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&OLYLJHU�&RPPXQLW\�%HQHILW�)XQG 

)LQDO�5HSRUW����� 



Ϯ 

,QWURGXFWLRQ 

&OLYLJHU�3DULVK�&RXQFLO�DVNHG�%35&96�WR�DGPLQLVWHU�WKH�&OLYLJHU�&RPPXQLW\�%HQHILW�)XQG� IRU�D�
ILIWK�\HDU� LQ������� �7KH� IXQG�RSHQHG� LQ�-XO\������DQG�&ORVHG� LQ�'HFHPEHU������� �7KLV� UHSRUW�
FRYHUV� WKDW� SHULRG�� � 7KHUH� ZHUH� �� DSSOLFDWLRQV� LQ� WRWDO� ZLWK� �� EHLQJ� DSSURYHG�� RU� SDUWLDOO\�
DSSURYHG� 

7KH�IXQG�ZDV� ODXQFKHG�D� OLWWOH� ODWHU� LQ�WKH�\HDU�WKDQ�SUHYLRXVO\�GXH�WR�VRPH�WHFKQLFDO�DVSHFWV�
EHLQJ�DJUHHG�DW�3DULVK�&RXQFLO�OHYHO���:H�ZHUH�FRQVFLRXV�WKLV�ZRXOG�SXW�FHUWDLQ�WLPH�FRQVWUDLQWV�
RQ� WKH�SURMHFWV�DQG�PD\�DIIHFW�SURMHFW�GHOLYHU\�� �:H�RIIHUHG� VXSSRUW� WR� WKH�JURXSV� WR�HQVXUH�
WKH\�FRXOG�GHOLYHU�WKHLU�SURMHFWV�ZLWKLQ�WKH�WLPHIUDPHV�DQG�VXEPLW�WKHLU�UHSRUWV�E\�WKH�GHDGOLQH�
VHW�E\�6FRWWLVK�3RZHU� 

%35&96� DVNHG� DOO� WKH� JURXSV� WR� VXEPLW� D� ILQDO� UHSRUW� DORQJ� ZLWK� UHFHLSWV�� LQYRLFHV� DQG�
SKRWRJUDSKV�RI�WKHLU�SURMHFWV� 

6SHQG 

 

 

 

7RWDO�WR�VSHQG�LQ����� ������������ 

7RWDO�DOORFDWHG�LQ����� ������������ 

)XQG�DGPLQLVWUDWLRQ�FRVWV�#���� 
�SDLG�VHSDUDWHO\�LQ�WZR�SD\PHQWV� 

����������� 

1RQ-GHOLYHU\�RU�SURMHFW�XQGHUVSHQG�IXQGV�
UHWXUQHG 

������������ 

6FRWWLVK�3RZHU�6XUSOXV 
&OLYLJHU�3DULVK�&RXQFLO��ZKR�RYHUVHH�WKH�6FRWWLVK�3RZHU�)XQG��KDG�D�VXUSOXV�RI���������DW�WKH�
HQG�RI�0DUFK�������$�VXUYH\�RI�WKH�YLOODJH�ZDV�KHOG�DQG�IROORZLQJ�DSSURDFKHV�IURP�PHPEHUV�RI�
WKH�FRPPXQLW\�� WKH�SURMHFWV�EHORZ�ZHUH�FKRVHQ�DQG�DJUHHG�ZLWK�6FRWWLVK�3RZHU� �7KH�PRQH\�
ZLOO�EH�VSHQW�E\�0DUFK������DQG�XSGDWHV�RQ�WKH�SURMHFWV�ZLOO�EH�PDGH�DYDLODEOH�WR�WKH�SXEOLF�YLD�
WKH�SDULVK�FRXQFLO�FRPPXQLFDWLRQ�FKDQQHOV�� �$Q\� IXUWKHU� LQIRUPDWLRQ� LV�DYDLODEOH�YLD� WKH�FOHUN��
5HEHFFD�+D\��HPDLO��WUDYHO�SXG#KRWPDLO�FRP�RU�PRELOH�������������� 
��������–�0LOHVWRQH�FURVV�SURMHFWV�– �UHQRYDWLRQ�RI�D�QXPEHU�RI�PLOHVWRQHV��ERXQGDU\�VWRQHV�LQ�
WKH�YLOODJH�DORQJ�ZLWK�DQFLHQW�FURVVHV��7KLV�ZLOO�SURWHFW�WKH�KHULWDJH�RI�WKH�YLOODJH�DV�WKH�PDUNHUV�
DUH�RI�KLVWRULFDO�LPSRUWDQFH��2XU�DUWLVW�LV�DOVR�ZRUNLQJ�ZLWK�WKH�YLOODJH�VFKRRO�FKLOGUHQ�WR�FUHDWH�D�
VSHFLDO�QHZ�PLOHVWRQH�WR�PDUN�WKH�4XHHQ
V�-XELOHH� 
�������–�&RPPXQLW\�JDUGHQ�PDLQWHQDQFH�DQG�HTXLSPHQW�IRU�QHZ�JURXS��7KLV�LQFOXGHV�UHSDLUV�WR�
WKH�PHPRULDO�JDUGHQ�ZDOOV DQG�SDWKV�WR�PDNH�LW�VDIH�IRU�WKH�JURXS�WR�XVH� 7KH�JURXS�KRSHV�WR�
KDYH�DQ�HGLEOH�FUHGLEOH�SURMHFW�DV�ZHOO�DV�JURZ�WKHLU�RZQ�IORZHUV��7KH�JDUGHQ� LV�FHQWUDO� LQ�WKH�
YLOODJH�DQG�QHDU�WR�WKH�VFKRRO�WR�DOORZ�WKH�FKLOGUHQ�WR�EH�LQYROYHG��DV�ZHOO�DV�FKLOGUHQ�IURP�WKH�
XQLIRUPHG�RUJDQLVDWLRQV�ZKLFK�PHHW�LQ�WKH�QHLJKERXULQJ�FKXUFK� 
������� –� 5$&$� 3DUN� UHSDLUV� DQG�PDLQWHQDQFH� � 7KH� SDYLOLRQ� LQ� WKH� SDUN� LV� XVHG� E\� FKLOGUHQ�
PDLQO\�LQ�WKH�VXPPHU�IRU�UHIUHVKPHQWV��WRLOHWV�DQG�FRPPXQLW\�HYHQWV��7KH�EXLOGLQJ�LV�LQ�QHHG�RI�
D�QHZ�URRI�DQG�ZRUN�WR�UHSDLU�GDPDJH� 
�������–�([WUD�ZLOGIORZHUV�WR�FRYHU�WKH�ZKROH�RI�WKH�SDULVK� �7KH�SDULVK�FRXQFLO�ZRQ��������WR�
SODQW� ZLOGIORZHUV� LQ� WKH� YLOODJH�� 7KLV� RQO\� SDLG� IRU� FHUWDLQ� DUHDV� RI� WKH� SDULVK� DQG� WKH� H[WUD�
PRQH\�ZLOO�HQDEOH�WKH�ZKROH�SDULVK�WR�EHQHILW� 
���������–�6W�-RKQ¶V�&KXUFK��DGGLWLRQDO�IXQGLQJ�WR�DOORZ�WKH�FKXUFK�WR�FUHDWH�D�QHZ�FRPPXQLW\�
URRP� LQ� WKH� FKXUFK� 7KH� FKXUFK� ZRQ� �������� WR� FUHDWH� WKH� QHZ� URRP� LQ� WKH� ODVW� URXQG� RI�
IXQGLQJ��+RZHYHU��WKH\�IDLOHG�WR�JHW�PDWFK�IXQGLQJ�DQG�WKH���������ZLOO�HQDEOH�WKHP�WR�FUHDWH�
WKH�URRP� 
�������–�&OLYLJHU�9LOODJH�+DOO��VRODU�SRZHU�SURMHFW� �7KH�KDOO� LV�WR�EH�XSJUDGHG�ZLWK�UHQHZDEOH�
HQHUJ\� WR�PDNH� LW�PRUH� HQHUJ\� HIILFLHQW� DQG� WKH� H[WUD�PRQH\� ZRXOG�PDNH� XS� D� VKRUWIDOO� WR�
FRPSOHWH�WKH�SURMHFW� 



ϯ 

&OLYLJHU�7RGGOHUV 

$PRXQW�$ZDUGHG������������� 

 

6W�-RKQ�WKH�'LYLQH�3DULVK�&KXUFK 

&RPPXQLW\�5RRP 

$PRXQW�$ZDUGHG�������������� 

,W�LV�ZLWK�JUHDW�UHJUHW�WKDW�WKH�SURMHFW�IRU�WKH�FRQVWUXFWLRQ�RI�D�QHZ�FRPPXQLW\�URRP�LQ�WKH�
FKXUFK��KDV�KDG�WR�EH�FDQFHOOHG�IRU�WKH�WLPH�EHLQJ��� 

:H�KDYH�EHHQ�XQDEOH� WR� VHFXUH� WKH� DGGLWLRQDO� JUDQW� RI� �������� UHTXLUHG� WR� GR� WKLV�ZRUN�
ZLWKLQ�WKH�DOORWWHG�WLPHVFDOH� 

6W�-RKQ¶V�KDYH�EHHQ�HQFRXUDJHG�WR�DSSO\�DJDLQ�LQ�WKH�IXWXUH�ZKHQ�WKH\�KDYH�WKH�DGGLWLRQDO�
IXQGV�LQ�SODFH� 

6XPPDU\�RI�3URMHFW�5HSRUWV 

7KH�WRGGOHU�JURXS�PHHWV�WKH�QHHGV�RI�WKH�ORFDO�FRPPXQLW\�E\ 
�SURYLGLQJ� D� VDIH� DQG� VXSSRUWLYH� HQYLURQPHQW� IRU� WKH 
\RXQJHVW�PHPEHUV�RI�WKH�FRPPXQLW\�DQG�WKRVH�ZKR�FDUH�IRU�
WKHP���:H�KDYH�VXSSRUWHG�QHZ�PXPV�FDULQJ�IRU�WKHLU�EDELHV��
SURYLGLQJ� VRFLDO� DQG� HGXFDWLRQDO� GHYHORSPHQW� RSSRUWXQLWLHV�
IRU� WKH� FKLOGUHQ� DQG� D� VHQVH� RI� FRPPXQLW\� DQG� VXSSRUW� IRU�
WKH�DGXOWV� 

0DQ\�RI� WKH�FKLOGUHQ�ZKR�DWWHQG�RXU�JURXS�KDYH�EHHQ�ERUQ�
GXULQJ�WKH�FRYLG� ORFNGRZQ�DQG�ZH�KDYH�JLYHQ�WKH�IDPLOLHV�D�
VDIH� DQG� QXUWXULQJ� HQYLURQPHQW� WR� HQMR\� DQG� PL[� ZLWK 
RWKHUV�� � :H� DUH� SDUWLFXODUO\� SURXG� RI� WKH� DUWV� DQG� FUDIWV�
ZKLFK�ZH�SURYLGH�WR�D�KLJK�VWDQGDUG��HQDEOLQJ�WKH�FKLOGUHQ�WR�
H[SHULHQFH�DUWLVWLF�GHYHORSPHQW� 

0DQ\� RI� WKH� IDPLOLHV�ZKR�PHHW� DW� 7RGGOHUV�� IRUP� H[WHQGHG 
IULHQGVKLSV� DPRQJVW� WKHPVHOYHV� DQG� JR� RQ� WR� VKDUH� OHLVXUH�
WLPH�RXWVLGH�RI�WKH�JURXS���%DE\�HTXLSPHQW�KDV�EHHQ�VKDUHG�
DQG� WR\V� RXWVRXUFHG� WR� FKLOGPLQGHUV�ZKR� ORRN� WR� YDU\� WKHLU�
RIIHULQJV�LQ�WKHLU�RZQ�VHWWLQJV� 

'XH�WR�FRYLG�RXU�WRGGOHU�JURXS�ZDV�FORVHG�IRU�D�FRQVLGHUDEOH 
WLPH���:KHQ�ZH�UHRSHQHG�PDQ\�RI�RXU�SUHYLRXV�IDPLOLHV�KDG 
PRYHG�RQ�WR�IRUPDO�HGXFDWLRQ�VHWWLQJV�� �7KLV�KDV�PHDQW�ZH 
KDYH�KDG� WR� VHHN�QHZ�EHQHILFLDULHV� IURP� IDPLOLHV� WKDW� KDYH�
QRW� KDG� PXFK� RSSRUWXQLW\� WR� VRFLDOLVH� GXH� WR� FRYHG 
UHVWULFWLRQV� 

5HO\LQJ� VROHO\� RQ�ZRUG�RI�PRXWK� DQG� VRFLDO�PHGLD�ZH�KDYH�
GHYHORSHG� VWURQJ� DWWHQGDQFH� QXPEHUV� DQG� FRQWLQXH� WR 
DWWUDFW� QHZ� IDPLOLHV� HYHU\�ZHHN�� �2XU� FXUUHQW� QXPEHUV� DUH�
WKH�KLJKHVW�ZH�KDYH�KDG�LQ�UHFHQW�\HDUV� 



ϰ 

0RXQW�=LRQ�&KXUFK 

6RODU�(QHUJ\�3DQHOV 

$PRXQW�$ZDUGHG������������� 

,W�ZLOO�WDNH�WLPH�WR�HVWDEOLVK�WKH�VDYLQJV�RQ�HOHFWULFLW\�ELOOV�EXW�ZH�DUH�FRQILGHQW�WKH�ZRUN�ZLOO�
DFKLHYH�SUHGLFWHG�RXWFRPHV���7KH�VRODU�SDQHOV�DUH�LQVHW�LQWR�WKH�VODWH�URRI�DQG�VR�EOHQG�LQ�
ZLWK�WKH�H[LVWLQJ�EXLOGLQJ� 

7KH�PRQH\� VDYHG� RQ� HOHFWULFLW\� ELOOV�ZLOO� EH� XVHG� WR� FRQWLQXH� DQG� H[SDQG� RXU� FRPPXQLW\�
RXWUHDFK�SURJUDPPH� 

)URP�6XQGD\�DFWLYLWLHV� DQG�3OD\JURXS� WR� WKH�6HQLRUV�&OXE�� WKH� ORQJ� WHUP�EHQHILWV�ZLOO� EH�
UHDSHG�E\�DOO�ZKR�DWWHQG�WKH�FKXUFK� 

$V�D�SXEOLF�EXLOGLQJ��WKH�&KXUFK�KRSHV�WKDW�VHWWLQJ�D�JRRG�H[DPSOH�RI�HQHUJ\�FRQVHUYDWLRQ��
ZLOO�HQFRXUDJH�RWKHUV�WR�IROORZ� 



ϱ 

%XUQOH\�<RXWK�7KHDWUH 

:RYHQ�7KURXJK�7LPH 

$PRXQW�$ZDUGHG������������� 

7KH� IXQGLQJ� ZDV� VSHQW� WR� HQDEOH� D� GUDPD� SUDFWLWLRQHU�� DUW� SUDFWLWLRQHU� DQG� WH[WLOH�
SUDFWLWLRQHU� WR� ZRUN� ZLWK� WZR� FODVVHV� HDFK� LQ� WKH� VFKRRO� WR� SURGXFH� D� FUHDWLYH� RXWFRPH�
ZKLFK� OLQNHG� WR� WKH� KLVWRU\� DQG� KHULWDJH� RI� WKH� PLOOV� LQ� %XUQOH\� DQG� &OLYLJHU�� � 3URMHFW�
GHOLYHU\��KDPSHUHG�E\�FRYLG�LOOQHVV��ZDV�DGDSWHG�DFFRUGLQJO\��� 

$OO�SXSLOV�RI�6W��-RKQV�3ULPDU\�6FKRRO��WRRN�SDUW�LQ�WKH�:RYHQ�WKURXJK�WLPH�SURMHFW�DQG�KDYH�
SURGXFHG�FUHDWLYH�ZRUN�UHVXOWLQJ�IURP�WKHLU�OHDUQLQJ��7KRVH�LQ�'UDPD�KDYH�FUHDWHG�D�YLGHR�
GRFXPHQWLQJ�WKHLU�UHKHDUVDOV�DQG�FUHDWLYH�SURFHVV�RI�WKHLU�SHUIRUPDQFH�RI�DQ�+HULWDJH�7UDLO�
IRU�WKH�2OG�:DON�0LOO�LQ�&OLYLJHU�� 

7KH� SXSLOV� KDYH� EHQHILWWHG� FUHDWLYHO\�� DFDGHPLFDOO\�� DQG� VRFLDOO\�� � ([SORULQJ� QHZ� VNLOOV��
DSSO\LQJ� WKHP� WR� KLVWRULFDO� HYHQWV�� DQG� OHDUQLQJ� DERXW� GLIIHUHQW� FUHDWLYH� PHGLXP� DQG�
WHFKQLTXHV�� � 7KH\� KDYH� DOVR� DFTXLUHG� QHZ� VRFLDO� VNLOOV�� ZRUNLQJ� LQ� GLIIHUHQW� WHDPV�� DQG�
GHYHORSLQJ�LQGHSHQGHQFH�� 

7HDFKHUV�KDYH�DOVR�EHHQ�DEOH�WR�GHYHORS�WKHLU�RZQ�GHOLYHU\�VNLOOV��DQG�DGDSW�ZLWKLQ�GLIIHUHQW�
WRSLFV�� WR� RIIHU� PRUH� FUHDWLYH� OHDUQLQJ�� � 7KH� $UWLVWV� KDYH� H[SHULHQFHG� KRZ� WKHLU� DUW� DQG�
FUHDWLYH�SUDFWLFH�FDQ�KDYH�D�SRVLWLYH�LPSDFW�RQ�FKLOGUHQ¶V�OHDUQLQJ� 

'UDPD��DV�D�FUHDWLYH�SUDFWLFH��KDV�YHU\�PXFK�LQVSLUHG�WKH�FKLOGUHQ�WR�H[WHQG�WKHLU�KLVWRULFDO�
DQG�ORFDO�FRPPXQLW\�NQRZOHGJH�RXWVLGH�RI�WKH�FODVVURRP���7H[WLOH�ZRUN�ZLWKLQ�WKH�FODVVURRP�
KDV�DOORZHG�IRU�D�FDOPLQJ�DQG�IRFXVHG�ZRUNLQJ�DWPRVSKHUH� 

 

 

 

 

&DVH�6WXG\�H[DPSOH�RI�WKH�MRXUQH\�RI� LQGHSHQGHQW�OHDUQLQJ�ZLWKLQ�WKH�$UW�&ODVVHV�RI�SXSLO�
µ+¶�IURP�<HDU�� 

³µ+¶�SUHVHQWHG�DV�D�GLVRUJDQLVHG�DQG�VRPHZKDW�GLVHQJDJHG�\RXQJ�PDQ��)ULHQGO\�DQG�RSHQ�
EXW�ODFNLQJ�LQLWLDWLYH�DQG�VHOI�GLUHFWLRQ���6FKRRO�VWDII�VSHQW�D�ORW�RI�WLPH�IRFXVVLQJ�RQ�KLP�WR�
IROORZ�LQVWUXFWLRQV�DQG�VRUW�RXW�KLV�RZQ�ZRUN�DQG�PDWHULDOV�ZLWKRXW�VZLWFKLQJ�RII�DQG�JHWWLQJ�
GLVWUDFWHG���'XULQJ�WKH�ILUVW�WKUHH�VHVVLRQV�KH�QHHGHG�D�ORW�RI�GLUHFWLRQ�EXW�SURGXFHG�VRPH�
FRPSHWHQW�ZRUN�VKRZLQJ�LPDJLQDWLRQ�DQG�FUHDWLYLW\��EXW�WKH�DPRXQW�RI�ZRUN�ZDV�PLQLPDO���
%\�:HHN�)RXU��IRU�ZKDWHYHU�UHDVRQ��KH�ZDV�DPD]LQJ���+H�ZRUNHG�FRPSOHWHO\�LQGHSHQGHQWO\��
ZLWK� QR�PRUH� KHOS� WKDQ� DQ\� RI� WKH� RWKHU� FKLOGUHQ�� IRU� WKH�ZKROH� VHVVLRQ� DQG� SURGXFHG� D�
UHDOO\�H[FHOOHQW�SLHFH�RI�ZRUN���+H�ZDV�VR�SURXG�RI�KLPVHOI�´��.HLWK�3DUNLQVRQ�-�$UWLVW 

³,�OHDUQHG�DERXW�ORWV�RI�GLIIHUHQW�IDEULFV�´ 

³,�OHDUQHG�GLIIHUHQW�ZHDYLQJ�WHFKQLTXHV�´ 

³,�OHDUQHG�WKH�KLVWRU\�RI�ZKHUH�WKH�IDEULFV�FDPH�IURP�´ 

3XSLOV�IURP�<HDU���	�� 

 
³7KH�ZKROH�FODVV�JDLQHG�D�ORW�IURP�WKLV�H[SHULHQFH��ERWK�LQ�WHUPV�RI�VNLOOV�GHYHORSHG�
DQG�LQ�WKH�VHQVH�RI�ZRUNLQJ�WRZDUGV�D�VKDUHG�SXUSRVH���7KDQN�\RX�6DOLQD�DQG�WKH�

ZKROH�WHDP�IRU�ZRUNLQJ�ZLWK�XV���7KH�FKLOGUHQ�DUH�YHU\�SURXG�RI�ZKDW�WKH\�PDQDJHG�
WR�FUHDWH�WRJHWKHU�´��0U�5�.OHH�-�7HDFKHU 



ϲ 

%XUQOH\�<RXWK�7KHDWUH�-�:RYHQ�7KURXJK�7LPH 

$OO�DERXW�(PLO\ 

³,�UHDOO\�HQMR\HG�LW�EHFDXVH�ZH�ZHUH�OHDUQLQJ�DERXW�WKH�/DG\�RI�6KDORWW�ZKR�ZHDYHV�
WDSHVWULHV�DQG�LW�OLQNV�WR�WKDW�DQG�,�IHOW�OLNH�,�ZDV�OLNH�WKH�/DG\���,W�MXVW�PDGH�PH�
IHHO�UHDOO\�JRRG�DQG�FUHDWLYH���,W�PDGH�PH�IHHO�KDSS\�DQG�FKHHUIXO�DQG�MR\IXO���$IWHU�
VFKRRO� ,� ZHQW� KRPH� ZLWK� D� VPLOH� RQ� P\� IDFH�� � ,� OHDUQHG� WKDW� ,� FRXOG� GR� PRUH 
ZHDYLQJ�DW�KRPH�DQG�LW�LQVSLUHG�PH�WR�EH�PRUH�FUHDWLYH�´��(PLO\�-�<HDU�� 

³,W�ZDV�ORYHO\�WR�VHH�(PLO\�JURZ�LQ�FRQILGHQFH�DQG�ZLWK�HQWKXVLDVP�DV�VKH�UHDOLVHG�
WKLV�ZDV�VRPHWKLQJ�VKH�ZDV�JRRG�DW�DQG�HQMR\HG���,W�ZDV�HVSHFLDOO\�SOHDVLQJ�WR�VHH�
KHU� IHHO� DEOH� WR� KHOS� RWKHUV�ZLWK� WKHLU�ZRUN� LQ� D� VXSSRUWLYH�PDQQHU� DQG� WR� WDNH�
SOHDVXUH� LQ� WKH� VKDUHG� DFWLYLW\� RI� FUHDWLQJ� VRPHWKLQJ� DV� D� FODVV�´� 
0U�5�.OHH�-�7HDFKHU 

³(PLO\�ZDV�TXLWH�VK\�DW�WKH�EHJLQQLQJ�RI�WKH�SURMHFW��EXW�RYHU�WKH�FRXUVH�RI�WKH���
ZHHNV�SURMHFW��VKH�KDV�EORVVRPHG�DQG�VKRZQ�UHDO�FRQILGHQFH� LQ�DSSO\LQJ�KHUVHOI��
WHFKQLFDOO\�WR�OHDUQ�WKH�ZHDYLQJ�VNLOOV��DQG�DVVXUDQFH�LQ�KHOSLQJ�KHU�FODVVPDWHV�WR�
JUDVS� WKH� ZHDYLQJ� WHFKQLTXHV�� � 6KH� KDV� EHHQ� LQ� KHU� HOHPHQW�� � +DSS\� WR� ZRUN 
LQGHSHQGHQWO\� RU� LQ� D� WHDP�� DQG� KDV� VKRZQ� NLQGQHVV� WR� KHU� IHOORZ� FODVVPDWHV�´��
6DOLQD�6RPDO\D�-�7H[WLOH�$UWLVW 

³,�MXVW�ZDQWHG�WR�ZULWH�WR�\RX�WR�VD\�KRZ�PXFK�%HWKDQ\�LV�HQMR\LQJ�WKH�DUW 
VHVVLRQV�ZLWK�.HLWK���6KH�UHDOO\�ORRNV�IRUZDUG�WR�WKHP�DQG�FRXQWV�GRZQ�HDFK�GD\�WR�

DUW�GD\���+H�UHDOO\�VHHPV�WR�KDYH�LQVSLUHG�KHU�DQG�LW
V�ORYHO\�WR�VHH�KRZ 
HQWKXVLDVWLF�VKH�LV���7KDQN\RX�´��6WDFH\��3DUHQW 



ϳ 

0RUH�,QIRUPDWLRQ 

7KH�IXOO�UHSRUWV�IRU�HDFK�RI�WKH�SURMHFWV�DUH�DYDLODEOH�IURP�%35&96� 

&RQWDFW�+HDWKHU�RQ�KHDWKHU�VWDUNLH#ESUFYV�FR�XN�RU 
-XOLH�RQ�-XOLH�RYHUVRQ#ESUFYV�FR�XN��IRU�DQ�HPDLO�RU�KDUG�FRS\�RI�DQ\�RU�DOO�RI�WKH�

SURMHFW�UHSRUWV� 

&OLYLJHU�3DULVK�&RXQFLO 

5HDS�DV�\RX�6RZ�,, 

$PRXQW�$ZDUGHG������������� 

7KH�HVWDEOLVKPHQW�RI�WKH�ZLOG�IORZHU�SODQWLQJ�ZLOO�RQO\�VKRZ�WKURXJK�WKH�VXPPHU�DQG�IXWXUH�
JURZLQJ�VHDVRQV� 

:H� EHOLHYH� WKDW� LQFUHDVHG� ELRGLYHUVLW\� ZLWK� WKH� HVWDEOLVKPHQW� RI� ZLOG� IORZHU� YHUJHV�� WKH�
FRORXU�� YDULHW\� DQG� UHLQWURGXFWLRQ� RI� VSHFLHV� QRW� SUHVHQW� LQ� WKH� DUHD� VLQFH� WKH� LQGXVWULDO�
UHYROXWLRQ��LV�D�ERRVW�WR�DOO�SDVVLQJ�WKURXJK�RXU�3DULVK� 

:H�KDYH�UH-HVWDEOLVKHG�FRQQHFWLRQV�ZLWK�WKH�VFKRRO�DQG�&KXUFK�DQG�WKH�SURMHFW�KDV�EHFRPH�
RQH� RI� RXU� 3DULVK� 3ODWLQXP� -XELOHH� HYHQWV�� � 2XU� SDUWQHUVKLS� ZLWK� RWKHU� VWDWXWRU\� ERGLHV��
/DQFDVKLUH� +LJKZD\V�� %XUQOH\� %RURXJK� &RXQFLO� KDV� DOVR� VWUHQJWKHQHG� WLHV� EHWZHHQ� WKH�
GLIIHUHQW� WLHUV� RI� /RFDO� $XWKRULW\� DQG� XQLWHG� XV� DOO� LQ� XQGHUWDNLQJ� HQYLURQPHQWDO�
LPSURYHPHQWV�ZKLFK�FRXOG�QRW�KDYH�KDSSHQHG�ZLWKRXW�MRLQLQJ�IRUFHV� 

7KLV� LV�D�SODQWLQJ�SURMHFW�DQG�RXWFRPHV�DUH�QRW� LQVWDQWDQHRXV�� �)ROORZLQJ�DQ�KRUUHQGRXVO\�
ZHW� -DQXDU\� DQG� )HEUXDU\�� HVWDEOLVKLQJ� WKH� LQLWLDO� FOHDUDQFH� RI� WKH� YHUJHV� KDV� EHHQ�
KDPSHUHG�E\�IDQWDVWLF�DPRXQWV�RI�UDLQ���+RZHYHU��WKH�FRQWUDFWRUV�DUH�QRZ�ZRUNLQJ�DJDLQVW�
WKH�FORFN�WR�SUHSDUH�WKH�VWLOO�VRJJ\�JURXQG�WR�UHFHLYH�WKH�VHHG� 

%XUQOH\�<RXWK�7KHDWUH—:RYHQ�7KURXJK�7LPH 

7KH�:RYHQ�WKURXJK�7LPH�H[KLELWLRQ��SODQQHG�IRU��WK�0DUFK��ZLOO�VKRZFDVH�DOO�WKH�DUWZRUN� 

3DUHQWV�DQG�FRPPXQLW\�PHPEHUV�ZLOO�KDYH� WKH�RSSRUWXQLW\� WR�H[SHULHQFH� WKH�DUWZRUN� WKH�
FKLOGUHQ�KDYH�FUHDWHG�WKURXJK�ILOP�GRFXPHQWDWLRQ��$UWZRUN�DQG�7H[WLOH�JDOOHULHV�RQ�GLVSOD\�
ZLWK�ZULWWHQ�H[SODQDWLRQV�DV� WR�ZKDW� WKH� FODVVURRPV�KDYH�H[SORUHG�RYHU� WKHLU� WLPH� LQ� WKH�
FUHDWLYH�VHVVLRQV� 

3DUHQWV�DQG�FRPPXQLW\�PHPEHUV�ZLOO�EH�DEOH�WR�VHH�WKH�SULGH�WKH�FKLOGUHQ�KDYH�IHOW�LQ�WKHLU�
ZRUN��DQG�KRZ�LPSRUWDQW�LW�LV�WR�NHHS�WHDFKLQJ�WKLV�LQ�WKH�VFKRRO¶V�FXUULFXOXP� 

³$W�KDOI� WHUP��,�ZHQW� WR�D�PXVHXP� LQ�0DQFKHVWHU�DQG�WKH\�KDG�D�SDUW�DERXW� WKH 
LQGXVWULDO� UHYROXWLRQ� DQG� WKH� FRWWRQ� PLOOV�� � ,W� ZDV� UHDOO\� JRRG� WR� VHH�´� 
6RSKLH�-�<HDU�� 


