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���*HW�VHW�IRU�WKH�ILUVW�=RRP�$QQXDO�*HQ�
HUDO�0HHWLQJ�RI� WKH� 9HQWXUD� &RXQW\�
&RPPXQLW\� &ROOHJH� 'LVWULFW� 5HWLUHHV¶�
$VVRFLDWLRQ� �9&&&'5$�� WR�EH�KHOG�RQ�
:HGQHVGD\��0DUFK�����DW������SP�3D�
FLILF�6WDQGDUG�7LPH�� � 6HH� WKH� HQG� RI�
WKLV� DUWLFOH� IRU� WKH� OLQN� DQG� SKRQH� QXP�
EHUV�WR�MRLQ�WKH�=RRP�PHHWLQJ� 
���7KH� PHHWLQJ� ZLOO� IHDWXUH� NH\QRWH�
VSHDNHU� DWWRUQH\�(ULFD�'HXWVFK�� ZKR� LV�
UHSUHVHQWLQJ� WKH�9&&&'5$� LQ� LWV� ODZ�
VXLW�DJDLQVW�WKH�'LVWULFW� 
���7R�KHOS�SUHSDUH�UHWLUHHV�IRU� WKLV�PHHW�
LQJ��LQ�WKLV�LVVXH�RI�7KH�0RQLWRU�\RX�ZLOO�
ILQG� DQ� LOOXPLQDWLQJ� DUWLFOH�� WKH� ³6WDWXV�
RI� WKH�9&&&'5$� /DZVXLW� $JDLQVW� WKH�
9&&&'´��ZULWWHQ�E\�/\Q�0DF&RQQDLUH��
&KDLU� RI� WKH�$G�+RF� /HJDO� &RPPLWWHH��
ZKLFK� LV� DOVR� &R-&KDLUHG� E\� 3DWULFLD�
3DUKDP��ERWK�RI�ZKRP�VHUYH�DV� OLDLVRQV�
WR� DWWRUQH\� (ULFD� 'HXWVFK� IRU� WKH�
9&&&'5$�([HF�%RDUG�� 
���(OHFWLRQV�ZLOO�DOVR�WDNH�SODFH�IRU�3UHVL�
GHQW� DQG� 9LFH-3UHVLGHQW� RI� WKH�
9&&&'5$� IRU� WZR-\HDU� WHUPV� EHJLQ�
QLQJ� RQ� -XO\� ��� ������ � /DUU\� 0DQVRQ��
1RPLQDWLRQV�&RPPLWWHH�&KDLU�ZLOO�FRQ�
GXFW� WKH� HOHFWLRQV� DQG� WDNH� QRPLQDWLRQV�
IURP�WKH�IORRU�IRU�HDFK�SRVLWLRQ� 
���$W� WKH� ODVW� $QQXDO� *HQHUDO� 0HHWLQJ�
KHOG� RQ�0DUFK� ���� ������ &DURO\Q� 'RU�
UDQFH� SURSRVHG� DGGLQJ�$W-/DUJH�5HSUH�
VHQWDWLYHV�WR�WKH�([HF�%RDUG��DQG�,�LQYLW�
HG� KHU� WR� VXEPLW� DQ� DPHQGPHQW� WR� WKH�
E\ODZV�IRU�LWV�FRQVLGHUDWLRQ�DQG�VKH�GLG���
7KH� ([HF� %RDUG� WKRXJKW� LW� ZDV� VXFK� D�
JUHDW� LGHD� WKDW� ,� GHFLGHG� WR� LPSOHPHQW�
WKH� LGHD� ULJKW� DZD\� E\� DSSRLQWLQJ� WKUHH�
$W-/DUJH�5HSUHVHQWDWLYHV�EHFDXVH�RI�WKH�
LPPHGLDWH�QHHG�IRU�WKHP��*DU\�-RKQVRQ��
0DUWD� )UHL[DV�� DQG� &DURO\Q� 'RUUDQFH��
ZKRVH�WHUPV�WR�FRLQFLGH�ZLWK�WKH�WHUP�RI�
WKH�SUHVLGHQW��ZKLFK�H[SLUHV�RQ�-XQH�����
������ � &RQVHTXHQWO\�� WKH� IROORZLQJ�

DPHQGPHQWV� WR� WKH� E\ODZV� DUH� VXEPLW�
WHG�IRU�\RXU�FRQVLGHUDWLRQ�DQG�DSSURYDO�
WR�HVWDEOLVK�WKUHH�$W-/DUJH�5HSUHVHQWD�
WLYHV� WR� EH� DGGHG� DV� PHPEHUV� RI� WKH�
([HF� %RDUG�� � 7KH� ([HF� %RDUG� UHFRP�
PHQGV�WKDW�\RX 
���$PHQG�$57,&/(�,9�–�2)),&(56��
6HFWLRQ� ��F�� E\� DGGLQJ� WH[W� LQ� EROG��
³7R�DSSRLQW��VXEMHFW� WR�DSSURYDO�RI� WKH�
([HFXWLYH�%RDUG�� WKH�QHZVOHWWHU� HGLWRU��
WKH�$W-/DUJH�5HSUHVHQWDWLYHV�DQG�WKH�
FKDLUV� RI� DOO� FRPPLWWHHV� H[FHSW� WKH�
1RPLQDWLQJ�&RPPLWWHH�´ 
���$PHQG�$57,&/(�,9�–�2)),&(56��
E\�DGGLQJ�QHZ�VHFWLRQ�LQ�EROG��6HFWLRQ�
��� $W-/DUJH� 5HSUHVHQWDWLYHV�� 7KUHH�
���� PHPEHUV� RI� WKH� DVVRFLDWLRQ� VKDOO�
EH�DSSRLQWHG�E\�WKH�3UHVLGHQW�DV�$W-
/DUJH�5HSUHVHQWDWLYHV�WR�VHUYH�RQ�WKH�
([HFXWLYH�%RDUG�ZLWK�D�JHQHUDO�SRUW�
IROLR�IRU�D�WZR�\HDU�WHUP�WR�UXQ�FRQ�
FXUUHQWO\� ZLWK� WKH� WZR� \HDU� WHUP� RI�
WKH�3UHVLGHQW�� 
���$PHQG�$57,&/(�9,�–�7+(�(;(&�
87,9(� %2$5'�� 6HFWLRQ� ���E\�DGG�
LQJ�WH[W�LQ�EROG��³7KH�([HFXWLYH�%RDUG�
�KHUHLQDIWHU�UHIHUUHG�WR�DV�³7KH�%RDUG´��
VKDOO� FRQVLVW� RI� DOO� HOHFWHG� RIILFHUV��
VWDQGLQJ� FRPPLWWHH� FKDLUSHUVRQV�� WKH�
LPPHGLDWH�SDVW�3UHVLGHQW��WKH�$W-/DUJH�
5HSUHVHQWDWLYHV�� DQG� WKH� 1HZVOHWWHU �
HGLWRU�´ 
 
-RLQ�=RRP�$QQXDO�*HQHUDO�0HHWLQJ 
7KLV�LQIRUPDWLRQ�ZLOO�EH�VHQW�E\�HPDLO� 
8VH�WKLV�OLQN 
KWWSV���XV��ZHE�]RRP�XV�M�����������"
SZG =�=Y.��::996F�91999-0]=X
<8[TG]�� 
0HHWLQJ�,'�������������� 
3DVVFRGH���[17E\ 
 
'LDO�E\�\RXU�ORFDWLRQ 
������������������������86��6DQ�-RVH� 
������������������������86��+RXVWRQ� 
������������������������86��7DFRPD� 

��������
����������������86��:DVKLQJWRQ�'&� 
������������������������86��&KLFDJR� 
������������������������86��1HZ�<RUN� 
0HHWLQJ�,'�������������� 
3DVVFRGH�������� 

127,&(�5(*$5',1*�',6�
75,&7�3$,'�0(',&$/�%(1(�
),76�)25�63286(6�2)�'(�
&($6('�5(7,5((6 
 
���&DO3(56� UHTXLUHV� WKH� 'LVWULFW� WR� SUR�
YLGH� &DO3(56� PHGLFDO� EHQHILWV� WR� WKH�
VSRXVHV�RI GHFHDVHG�'LVWULFW�UHWLUHHV�ZKR�
ZHUH�HOLJLEOH� IRU� GLVWULFW� SDLG� UHWLUHPHQW�
PHGLFDO� EHQHILWV� ,)� WKH� VSRXVHV� UHFHLYH�
FRQWLQXLQJ�3(56�RU�6756�SHQVLRQ�EHQH�
ILWV� HDUQHG� E\� WKHLU� GHFHDVHG� VSRXVH� 
���7KLV� LV� D� &DO3(56� UHTXLUHPHQW� WKDW�
WDNHV� SUHFHGHQFH� RYHU� WKH� IDFW� WKDW� WKH�
'LVWULFW� LV�QRW�RWKHUZLVH�UHTXLUHG�WR�SUR�
YLGH� EHQHILWV� WR� VSRXVHV� RI� GHFHDVHG� UH�
WLUHHV� 
���:H� GR� QRW� NQRZ� LI� WKH� 'LVWULFW� KDV�
PDGH�D�FRQFHUWHG�HIIRUW� WR�QRWLI\�SRWHQ�
WLDOO\� HOLJLEOH� VSRXVHV�RI� WKLV�EHQHILW� UH�
TXLUHPHQW��  7KLV� YDOXDEOH� EHQHILW� H[LVWV�
DV� ORQJ� DV� WKH� 'LVWULFW� FRQWUDFWV� ZLWK�
&DO3(56� 
���,I� \RX�DUH� VXFK�D� VSRXVH�� LPPHGLDWHO\�
FRQWDFW�.DW\�/\RQ�DW����-���-������DQG�
HPDLO� KHU� DW� NO\RQ#YFFFG�HGX�� $1'�
FRQWDFW�5HQH�5RGULJXH]��5HWLUHHV¶�$VVR�
FLDWLRQ� 3UHVLGHQW� DW� ���-���-����� DQG�
HPDLO� KLP� DW� YFFFGUD#JPDLO�FRP� DERXW�
HQUROOPHQW�LQ�D�&DO3(56�KHDOWK�SODQ� 
 
9(5<� ,03257$17��  �  0RVW� VXFK�
VSRXVHV�GR�QRW�FRQWLQXH�WR�PDLQWDLQ�FRQ�
WDFW� ZLWK� WKH� 'LVWULFW� QRU� WKH� 5HWLUHHV¶�
$VVRFLDWLRQ�� 6R�ZRUG�RI�PRXWK�LV�HVVHQ�
WLDO�� ,I�\RX�NQRZ�VXFK�D�VSRXVH��FRQWDFW�
WKHP� DQG� HQFRXUDJH� WKHP� WR� FRQWDFW�
5HQH�DQG�.DW\��� 

),567�=220�9&&&'5$�$118$/�*(1(5$/�0((7,1* 
E\�5HQH�*��5RGULJXH]��9&&&'5$�3UHVLGHQW 

:LQWHU����� 
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,Q�6XPPHU������PHPEHUV�RI�WKH�9HQ�
WXUD� &RXQW\� &RPPXQLW\� &ROOHJH� 'LV�
WULFW� 5HWLUHHV� $VVRFLDWLRQ�
�9&&&'5$��PHW�LQIRUPDOO\�ZLWK�UHS�
UHVHQWDWLYHV� RI� WKH� 'LVWULFW� LQFOXGLQJ�
&KDQFHOORU� *LOOHVSLH� DQG� %XUQKDP�
%HQHILWV� �$�\HDU�ODWHU�LQ�6XPPHU������
9&&&'5$� DWWRUQH\� (ULFD�
'HXWVFK PDGH�KHU�ILUVW�FRQWDFW�ZLWK�WKH�
'LVWULFW
V�DWWRUQH\��-RVKXD�0RUULVRQ� WR�
GLVFXVV� WKH� LVVXHV� UHODWHG� WR� WKH� 'LV�
WULFW¶V� LQWHUHVW� LQ�FKDQJLQJ� UHWLUHH� OLIH�
WLPH�EHQHILWV�IURP�DQ�HVWDEOLVKHG�PHG�
LFDO�EHQHILWV�332�SODQ�ZLWK�$QWKHP 
�%OXH�&URVV�WR�&DO3(56�LQ�DQ�HIIRUW�WR�
VDYH�ZKDW� WKH�'LVWULFW� HVWLPDWHG� WR� EH�
����PLOOLRQ�SHU�\HDU� 
 
,W� EHFDPH� LPPHGLDWHO\� FOHDU� WKDW� WKH�
FKDQJH�ZRXOG�UHVXOW�LQ�D�OHVV�IDYRUDEOH�
KHDOWK� EHQHILWV� SODQ� DQG� ZRXOG� IRUFH�
PDQ\� UHWLUHHV� WR� VLJQ� XS� IRU� 0HGL�
FDUH� 8QWLO�WKLV�SRLQW�LW�KDV�FOHDUO\�EHHQ�
WKH� XQGHUVWDQGLQJ� RI� UHWLUHHV� WKDW� WKH�
OHYHO�RI�OLIHWLPH�EHQHILWV�ZRXOG�EH�$Q�
WKHP�%OXH�&URVV�332�RU�DQ�HTXLYDOHQW��
0DQ\� UHWLUHHV� HOLJLEOH� IRU� 0HGLFDUH�
QHYHU� VLJQHG�XS� IRU�0HGLFDUH�EHFDXVH�
RI� WKLV� EHOLHI� DQG� DUH� QRZ� IDFLQJ� OLIH�
WLPH� SHQDOWLHV�� 2WKHU� UHWLUHHV� DUH� QRW�
HOLJLEOH�IRU�0HGLFDUH�DQG�LI�LQWHUHVWHG��
ZLOO�KDYH�WR�SD\�IRU�3DUW�$�WKHPVHOYHV� 
  
0HPEHUV� IURP� 9&&&'5$� DGGUHVVHG�
WKH� 9&&&'� DW� RSHQ� %RDUG� PHHWLQJV�
EHJLQQLQJ� LQ� 6HSWHPEHU�
���� WKURXJKRXW�WKH�HDUO\�SDUW�RI������
WR� LGHQWLI\ LVVXHV�� SURWHVW� WKH� ODFN� RI�
WLPHO\� UHFHLSW� RI� UHTXHVWHG� LQIRU�
PDWLRQ�� WR� SURWHVW� WKH� FKDQJH� WR�
&DO3(56��DQG� WR�DVN�IRU�PRUH� WLPH� WR�
GLVFXVV�SHUFHLYHG�SUREOHPV� 
  
7KH� %RDUG� ZDV� QRW� UHFHSWLYH� DQG� DS�
SURYHG�WKH�FKDQJH�RQ�0D\����������DV�
SDUW�RI�WKH�QHZ�DJUHHPHQWV�ZLWK�6(,8�
DQG�$)7� 7KH�9&&&'5$� IHOW� LW� KDG�
QR� FKRLFH� EXW� WR� SXUVXH� OHJDO� DFWLRQ�
DQG�KLUHG�DWWRUQH\�(ULFD�'HXWVFK�IURP�
%XVK� *RWWOLHE� RI� *OHQGDOH� &DOLIRUQLD�
WR�UHSUHVHQW�WKH�UHWLUHHV� 
  

$�/HJDO�%UHDFK�RI�&RQWUDFW�LV�
&OHDU 
 ,Q� GHFLGLQJ� WR� RIIHU� PHGLFDO� EHQHILWV�
WKURXJK� &DO3(56�� WKH� 'LVWULFW� KDV�
EUHDFKHG� WKH� FRQWUDFW� ZLWK� UHWLUHHV� ZKR�
KDG� EHHQ� SURPLVHG� OLIHWLPH� EHQHILWV�
HTXLYDOHQW�WR�DFWLYH�HPSOR\HHV� 
  
7KH� 'LVWULFW
V� SRVLWLRQ� LV� WKDW� WKH\� DUH�
SURYLGLQJ�HYHU\RQH�ZLWK�WKH�VDPH�FRYHU�
DJH�EHFDXVH�HYHU\RQH�LV�LQ�&DO3(56� 
  
%XW� UHWLUHHV� ZKR� KDYH� EHHQ� SURPLVHG�
OLIHWLPH�EHQHILWV�DW� WKH�VDPH�OHYHO�DV�DF�
WLYH� HPSOR\HHV�� DUH� QRW� EHLQJ� SURYLGHG�
WKH� OHYHO� RI� PHGLFDO� EHQHILWV� EHLQJ� RI�
IHUHG� WR� DFWLYH� HPSOR\HHV� -ZKLFK� LV� DO�
UHDG\�D�UHGXFHG�OHYHO�RI�EHQHILWV�WKDQ�WKH�
$QWKHP�%OXH�&URVV�332�SODQV�SUHYLRXV�
O\� SURYLGHG� E\� WKH� 'LVWULFW�  &DO3(56�
SROLF\� GRHV� QRW� SURYLGH� WKH� &DO3(56�
&KRLFH�%DVLF� �$QWKHP�%OXH�&URVV�332��
SODQ� JLYHQ� WR� DFWLYH� HPSOR\HHV� WR� DQ\�
UHWLUHH�RYHU� WKH�DJH�RI���� ,QVWHDG�RI� WKH�
&DO3(56� &KRLFH� %DVLF� �$QWKHP�%OXH�
&URVV� 332�� 3ODQ�� &DO3(56� SROLF\� UH�
TXLUHV� WKDW� UHWLUHHV� RYHU� ���PXVW� EH� HQ�
UROOHG�LQ�0HGLFDUH�DV�WKHLU�SULPDU\�SODQ��
5HWLUHHV� RYHU� ��� DQG� RQ�0HGLFDUH�PXVW�
HQUROO� LQ�WKH�'LVWULFW�VXSSRUWHG�&DO3(56�
&KRLFH�0HGLFDUH�6XSSOHPHQW�3ODQ�� 
  
)ROORZLQJ� D� WKRURXJK� DQDO\VLV� PDGH� E\�
PHPEHUV� RI� WKH� 9&&&'5$�� WKH�
&DO3(56� &KRLFH� 0HGLFDUH� 6XSSOHPHQW�
3ODQ�VXSSRUWHG�E\� WKH�'LVWULFW� IRU�0HGL�
FDUH�EHQHILFLDULHV�LV�QRW�HTXLYDOHQW�WR�WKH�
&DO3(56� &KRLFH� %DVLF� SODQ� RIIHUHG� WR�
DFWLYH� HPSOR\HHV�� 2QH� PDMRU� GLIIHUHQFH�
LV�WKDW�0HGLFDUH�GRHV�QRW�SD\�IRU�DQ\�RXW-
RI-QHWZRUN�FRVWV� 
 
$QRWKHU�FRQVHTXHQFH�RI�PRYLQJ�WR�WKH�
&DO3(56�PHGLFDO�KHDOWK�V\VWHP�WKDW�FRQ�
FHUQV�9&&&'5$��LV�WKDW�UHWLUHHV�ZKR�
DUH�RYHU����DQG�LQHOLJLEOH�IRU�0HGLFDUH�
DQG�WKH�&DO3(56�0HGLFDUH�6XSSOHPHQW�
SODQ�KDYH�EHHQ�SXW�LQWR�WKH�&DO3(56�
&KRLFH�%DVLF�3ODQ��%HFDXVH�RI�WKLV�SROLF\�
WKH�UHWLUHHV�KDYH�EHHQ�VSOLW�LQWR�WZR�
JURXSV�WKDW�KDYH�GLIIHUHQW�EHQHILWV�DQG�
DUH�WKHUHE\�WUHDWHG�GLIIHUHQWO\�DQG�ZLOO�
KDYH�GLIIHUHQW�LVVXHV� 

:K\�+DV�WKH�'LVWULFW�7DNHQ�7KLV�
$FWLRQ" 
 7KH�'LVWULFW�FODLPV�LW�WRRN�WKLV�DFWLRQ�WR�
VDYH�����PLOOLRQ�GROODUV�D�\HDU� 
  
7KHVH� VDYLQJV� DUH�RII� WKH�EDFNV�RI� UHWLU�
HHV� DQG� QRQH� RI� WKH� VDYLQJV� DUH� JRLQJ�
EDFN�WR�WKH�UHWLUHHV�RU�WKH�FRPPXQLW\� 
  
7KHUH� LV� QR� ILVFDO� HPHUJHQF\� QHFHVVLWDW�
LQJ�WKLV�PRYH� 7KH�'LVWULFW�LV�QRW�FORVH�WR�
IDFLQJ� EDQNUXSWF\�� LQ� IDFW�� WKH� 'LVWULFW�
DSSURYHG� UDLVHV� IRU� HPSOR\HHV� DW� WKH�
VDPH� WLPH� LW� IRUFHG� UHWLUHHV� LQWR�
&DO3(56� 
   
/HJDO�$FWLRQ�,QLWLDWHG�E\�
9&&&'5$ 
 $IWHU� KLULQJ� (ULFD� 'HXWVFK� IURP� %XVK�
*RWWOLHE��*OHQGDOH��&$���WKH�9&&&'5$�
DWWHPSWHG�WR�UHVROYH�WKH�LVVXHV�UHODWHG�WR�
WKH�FKDQJH�RI�EHQHILWV�LQIRUPDOO\�WKURXJK�
GLVFXVVLRQV�EHWZHHQ�RXU�DWWRUQH\�DQG�WKH�
'LVWULFW¶V� DWWRUQH\�� $IWHU� VHYHUDO� VHHP�
LQJO\� SURGXFWLYH� GLVFXVVLRQV� DQG� VRPH�
DJUHHPHQW� RQ� D� IHZ� LVVXHV� WKH� UHWLUHHV�
VXPPDUL]HG� WKH� LVVXHV� LQ� ZULWLQJ� DQG�
UHTXHVWHG� D� ZULWWHQ� UHVSRQVH� IURP� WKH�
'LVWULFW� 7KH� 'LVWULFW� GLG� QRW� SURYLGH� D�
ZULWWHQ� SURSRVDO�� EXW� YHUEDOO\� FRPPXQL�
FDWHG� LWV� SURSRVHG� UHVROXWLRQ� WKURXJK�
FRXQVHO� 7KH� 'LVWULFW¶V� SURSRVDO� GLG� QRW�
EULGJH� WKH� JDS� WR� SURYLGH� UHWLUHHV� WKH�
VDPH� OHYHO�RI�EHQHILWV�DV�DFWLYH�HPSOR\�
HHV�� 
  
6XEVHTXHQWO\�� LQ� $XJXVW� ������ WKH�
9&&&'5$�EHJDQ�OHJDO�SURFHHGLQJV�  $V�
D� ILUVW� VWHS�� 9&&&'5$� ILOHG� D� 0RWLRQ�
IRU� D� 752� �7HPSRUDU\� 5HVWUDLQLQJ� 2U�
GHU�� VHHNLQJ� DQ� LPPHGLDWH� LQMXQFWLRQ� WR�
VWRS� WKH� 'LVWULFW� IURP� SURFHHGLQJ� ZLWK�
WKH� FRQYHUVLRQ� WR� &DO3(56� 7KHUH� LV� D�
KLJK�VWDQGDUG�IRU�D�FRXUW�WR�JUDQW�D 752��
LQFOXGLQJ�SURRI�RI� LUUHSDUDEOH�KDUP�� DQG�
LW� LV� GLIILFXOW� WR�PHHW� WKLV� VWDQGDUG�  :H�
ZHUH�QRW� VXUSULVHG� WKDW� WKH�FRXUW�GLG�QRW�
DJUHH� WR� WKH�LQMXQFWLRQ� $IWHU� WKH�FKDQJH�
WR� &DO3(56� RFFXUUHG�� 9&&&'5$� WKHQ�
ILOHG� IRU� D� SUHOLPLQDU\� LQMXQFWLRQ�� DV� D�
VHFRQG� DWWHPSW� WR� VWRS� WKH� PDQGDWRU\�
HQUROOPHQW�LQWR�0HGLFDUH�WKDW�ZRXOG�IRO�

67$786�2)�7+(�9&&&'5$�/$:68,7�$*$,167�7+(�9&&&' 
E\�/\Q�0DF&RQQDLUH��&KDLU�RI�WKH�9&&&'5$�$G�+RF�/HJDO�&RPPLWWHH 
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ORZ� WKH� FKDQJH� WR� &DO3(56�� 8QVXU�
SULVLQJO\� ZH� PHW� ZLWK� D� VLPLODU� UH�
VSRQVH� IURP� WKH�&RXUW� 9&&&'5$� LV�
QRZ� WDNLQJ� VWHSV� WR� SURFHHG� ZLWK� WKH�
IRUPDO�FDVH� 
  
9&&&'5$�+DV�D�6WURQJ�&DVH  
 7KH� IDFWV� RI� WKH� FDVH� DUH� QRW� LQ� GLV�
SXWH� %\� FRQWUDFW� ODQJXDJH� UHWLUHHV�
ZHUH� SURPLVHG� OLIHWLPH� EHQHILWV� HTXDO�
WR� DFWLYH� HPSOR\HHV�� %\� FKRRVLQJ�
&DO3(56� ZKLFK� UHTXLUHV� DOO� HOLJLEOH�
UHWLUHHV�WR�EH�LQ�0HGLFDUH��LW�LV�QRW�SRV�
VLEOH� WR� RIIHU� WKRVH� UHWLUHHV� WKH� VDPH�
SODQ� DV� DFWLYH� HPSOR\HHV�� 7KLV� LV� D�
EUHDFK� RI� FRQWUDFW�� �$V� QRWHG� DERYH��
UHWLUHHV�KDYH�EHHQ�EURNHQ�LQWR�WZR�GLI�
IHUHQW� SODQV� UHODWHG� WR� WKHLU� HOLJLELOLW\�
IRU�0HGLFDUH� 
  
7KH�9&&&'5$�KDV�LQIRUPHG�WKH�'LV�
WULFW� ZH� ZLOO� EH� SURFHHGLQJ� ZLWK� WKH�
FDVH� 9&&&'5$�DVNHG�WKH�'LVWULFW� WR�
SDUWLFLSDWH� LQ� D� VWDQGDUG� SUDFWLFH� RI�
DJUHHLQJ�WR�WKH�IDFWV�RI�WKH�FDVH�ZKLFK�
VDYHV� ERWK� SDUWLHV� WLPH� DQG� FRVWV��5H�
FHLYLQJ� QR� UHVSRQVH� IURP� D� UHTXHVW� WR�
H[SHGLWH� WKH� FDVH� E\� DJUHHLQJ� WR�
IDFWV� 9&&&'5$ LV�SUHSDULQJ IRU�GLV�
FRYHU\� 
  
3RVVLEOH�2XWFRPHV 
7KH� SRVLWLRQ� RI� 9&&&'5$� LV� WR� UH�
TXLUH� WKH� 'LVWULFW� WR� VHHN� D� PHGLFDO�
EHQHILWV�FRPSDQ\�WKDW�GRHV�QRW�UHTXLUH�
UHWLUHHV� RYHU� ��� WR� VLJQ� XS� DQG� XVH�
0HGLFDUH� 1RZ� WKDW� WKH� QHZ� PHGLFDO�
EHQHILWV�SURJUDP�KDV�EHHQ� LPSOHPHQW�
HG� ZH� FDQQRW� NQRZ� LI� D� MXGJH� ZRXOG�
UHTXLUH�WKH�GLVWULFW�WR�UHVFLQG WKH�PRYH�
WR� &DO3(56� DQG� VHHN� D� FRPSDQ\� WKDW�
ZRXOG� SURYLGH� RQH� SODQ� WR� ERWK� HP�
SOR\HHV� DQG� UHWLUHHV� $QRWKHU� SRVVLEOH�
RXWFRPH� FRXOG� UHTXLUH� WKH� 'LVWULFW� WR�
ZRUN� RXW� D� FRPSURPLVH� WKDW� ZRXOG�
VDWLVI\�WKH�QHHGV�DQG�DGGUHVV�WKH�LVVXHV�
RI� WKH� UHWLUHHV� 7KH� 9&&&'5$� UHWLU�
HHV� UHPDLQ� ZLOOLQJ� WR� GLVFXVV� RSWLRQV�
DQG� UHPHGLHV� WR� ILQG� D� FRPSUR�
PLVH� 8QIRUWXQDWHO\� WKH� 'LVWULFW� KDV�
QRW�H[SUHVVHG�IXUWKHU�LQWHUHVW�LQ�QHJRWL�
DWLQJ� D� UHVROXWLRQ� 7KH\� DSSHDU� XQLQ�
WHUHVWHG� LQ�SXUVXLQJ�DQ\� LQIRUPDO�DYH�
QXHV�RI�UHVROXWLRQ� 
  

:KDW�$UH�WKH�3ULPDU\�,VVXHV" 
$�PDMRU�LVVXH�LV�WKDW�WKH�'LVWULFW�KDV�QRZ�
FRPPLWWHG�WR�UHLPEXUVH�FRVWV�IRU�WKH�OLIH�
WLPH�RI�UHWLUHHV�IRU�VXFK�WKLQJV�DV�SUHPL�
XP�SD\PHQWV�WR�0HGLFDUH�3DUW�%��LQFOXG�
LQJ� DVVRFLDWHG� SHQDOWLHV�� EXW� LW� KDV� QRW�
GRQH�VR�LQ�ZULWLQJ� 
  
2QH� PDMRU� LVVXH� WKDW� 9&&&'5$� KDV�
WULHG� WR� VROYH�KDV�EHHQ� WR�JHW�DOO� UHWLUHHV�
WKH�VDPH� OHYHO�RI�0HGLFDO�FRYHUDJH� )RU�
H[DPSOH� SXW� DOO� UHWLUHHV� RQ� D� &DUH� OHYHO�
SODQ� 
  
$�WKLUG�LVVXH�LV�WR�JHW�WKH�'LVWULFW�WR�FRP�
PLW�WR�SURYLGH�OLIHWLPH�EHQHILWV�WR�UHWLUHHV�
RQ� D�0HGLFDUH� 6XSSOHPHQWDO� 3ODQ� WR� UH�
FHLYH� WKH� &DUH� OHYHO� UDWKHU� WKDQ� WKH�
&KRLFH�/HYHO�3ODQ�� 
  
$QRWKHU� LVVXH� LV� IRU� WKH�'LVWULFW WR� FRP�
PLW�WR�PRQHWDU\�DVVLVWDQFH�IRU�UHWLUHHV�RQ�
WKH� &DO3(56� &KRLFH� %DVLF� 3ODQ� WR� SXU�
FKDVH�D�%DVLF�&DUH�OHYHO�SODQ� 
  
$� VWURQJ� FDVH� FDQ� EH� PDGH� WKDW� WKH�
&DO3(56� &DUH� 0HGLFDUH� 6XSSOHPHQW�
3ODQ� LV� QRW� HTXLYDOHQW� WR� WKH� &DO3(56�
&KRLFH�%DVLF� 3ODQ� RIIHUHG� WR� DFWLYH� HP�
SOR\HHV� $� FDVH� KDV� EHHQ�PDGH� WKDW� WKH�
3(56&DUH� 0HGLFDUH� 6XSSOHPHQW� 3ODQ�
FRPHV� FORVHU� WR� WKH� &DO3(56� &KRLFH�
%DVLF� 3ODQ� EHLQJ� RIIHUHG� WR� DFWLYH� HP�
SOR\HHV�DQG�VRPH�UHWLUHHV�� 
  
$W�WKLV�WLPH�WKH�'LVWULFW�KDV�PDGH�QR�ORQJ�
WHUP� FRPPLWPHQW� WR� SURYLGLQJ� IXQGLQJ�
IRU� WKH�&DUH� OHYHO� 6XSSOHPHQW� 3ODQ�   ,W�
DSSHDUV� WKDW� LW� ZDV� FRLQFLGHQWDO� WKDW� WKH�
IXQGV�RIIHUHG�WR�UHWLUHHV�RQ�0HGLFDUH�WKLV�
\HDU� KDSSHQHG� WR� FRYHU� WKH� &DUH� OHYHO�
IXQGLQJ�� +RZHYHU� WKHUH� KDV� EHHQ� D� SDVW�
SDWWHUQ� ZLWK� &DO3(56� WR� LQFUHDVH� SODQ�
FRVWV�DIWHU�WKH�LQLWLDO�\HDU� 
  
2WKHU�,VVXHV 
7KH� IROORZLQJ� LVVXHV� PD\� QRW� EH� OHJDO�
LVVXHV�EXW�FHUWDLQO\�GHPRQVWUDWH�WKH�'LV�
WULFW
V�ODFN�RI�SUHSDUHGQHVV�IRU�WKH�WUDQVL�
WLRQ� DV� ZHOO� DV� QHJDWLYH� FRQVHTXHQFHV�
VXIIHUHG�E\�UHWLUHHV� 
  
$�PDMRU�SUREOHP�KDG�EHHQ�WKH�FRQIXVLRQ�
LQ�VLJQLQJ�XS�IRU�&DO3(56��6RPH�UHWLUHHV�
UHSRUWHG�WKDW�WKH\�LQLWLDOO\�UHFHLYHG�UHMHF�
WLRQ� QRWLFHV� IURP� &DO3(56� 2WKHUV� UH�

SRUWHG� WKDW� WKHUH� ZDV� FRQIXVLRQ� DV� WR�
ZKLFK� 3ODQV� WKH\� VKRXOG� HYHQ� FRQVLG�
HU� 6RPH�UHSRUWHG� WKDW� WKH\� WKRXJKW� WKH\�
ZHUH� IROORZLQJ� GLUHFWLRQV� IURP� WKH� 'LV�
WULFW� DQG� VLJQHG� XS� IRU� &DO3(56� SODQV�
WKDW� ZHUH� QRW� DSSURYHG� E\� WKH� 'LV�
WULFW� 7KHUH�ZDV�DOVR�FRQIXVLRQ�DV�WR�ZKDW�
OHYHO� RI� SODQV� ZRXOG� EH� SDLG� IRU� E\� WKH�
'LVWULFW�   $W�D�'LVWULFW�ZHELQDU�,�DWWHQGHG�
WKHUH�ZDV�PDMRU�FRQIXVLRQ�RQ�WKH�SDUW�RI�
D�VLJQLILFDQW�QXPEHU�RI�UHWLUHHV�WKDW� WKH\�
ZHUH� HYHQ� IDFLQJ� D� FKDQJH� DQG� WKRXJKW�
WKH\�ZHUH�VLJQLQJ�XS�WR�H[WHQG�WKHLU�$Q�
WKHP�%OXH�&URVV�332�SODQ� 
  
5HWLUHHV�UHSRUWHG�WKDW�WKH\�GLG�VLJQ�XS�IRU�
WKH�ZURQJ SODQV��6RPH�UHSRUWHG�WKDW�WKH\�
VLJQHG� XS� IRU� PDQDJHG� FDUH� SODQV��
+02¶V� DQG� WKXV� ORVW� WKH� DELOLW\� WR� XVH�
SK\VLFLDQV�WKH\�KDG�XVHG�IRU�\HDUV� 6RPH�
UHSRUWHG� WKDW� WKH\�ZHUH� WROG� WKH\�ZRXOG�
QRW� EH� DEOH� WR� FRUUHFW� WKH� SUREOHP� XQWLO�
WKH�IDOO�HQUROOPHQW�SURFHVV�� 
  
8QIRUWXQDWHO\�� ,Q�D� OHWWHU� VHQW� WR� UHWLUHHV�
H[SODLQLQJ� WKH� GHDGOLQH� IRU� WKH� )DOO� HQ�
UROOPHQW� SHULRG� D� OLVW� RI� ��� &DO3(56�
SODQV� ZDV� DWWDFKHG� ZLWKRXW� WKH� 'LVWULFW�
VXSSRUWHG� SODQV� LGHQWLILHG�� 7KLV� FRQIX�
VLRQ� ZDV� PDJQLILHG� E\� WKH� IROORZLQJ�
ZHHN� ZHELQDU� KRVWHG� E\� 'LVWULFW�
+5� 'XULQJ�WKH�ZHELQDU�DWWHQGHHV�UHSRUW�
HG�WKDW�WKH�&DO3(56�UHSUHVHQWDWLYH�VWDWHG�
WKDW�UHWLUHHV�FRXOG�LQGHHG�VLJQ�XS�IRU�DQ\�
SODQ��7KH�'LVWULFW�HPSOR\HHV�PRGHUDWLQJ�
WKH�ZHELQDU� VDLG� QRWKLQJ� WR� GLVDEXVH� UH�
WLUHHV�RI�WKDW�QRWLRQ� 
  
$W� WKH� LQLWLDO� WLPH� RI� LPSOHPHQWDWLRQ�
WKUHDWHQLQJ� OHWWHUV�ZHUH� HUURQHRXVO\� VHQW�
RXW�WR�PRVW��LI�QRW�DOO��UHWLUHHV�VD\LQJ�WKDW�
WKH\� RZHG�PRQH\� SULRU� WR� UHFHLYLQJ� WKH�
VWDUW�GDWH�RI�VHUYLFHV� 
  
,Q� WKH� LQLWLDO� HQUROOPHQW� SHULRG� IRU�
&DO3(56� WKH� ([HFXWLYH� %RDUG�PHPEHUV�
RI� 9&&&'5$� ZHUH� VXIILFLHQWO\� FRQ�
FHUQHG�WKDW�VRPH�PHPEHUV�GLG�QRW�XQGHU�
VWDQG� WKH� FKDQJHV� RU� KDG� QRW� EHHQ� FRQ�
WDFWHG�E\�'LVWULFW�WKDW�WKH\�YROXQWHHUHG�WR�
FRQWDFW� DV�PDQ\� UHWLUHHV� IRU� ZKLFK� WKH\�
KDG�FRQWDFW�LQIRUPDWLRQ��'XULQJ�WKLV�WLPH�
WKH�9&&&'5$�([HFXWLYH�%RDUG�GLVFRY�
HUHG�PDQ\�RI�WKH�SUREOHPV�DQG�FRQIXVLRQ�
HQFRXQWHUHG� E\� UHWLUHHV�� &RQFHUQHG� WKDW�
WKH\�KDG�QR� LGHD�KRZ�PDQ\� UHWLUHHV�KDG�
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EHHQ�FRQWDFWHG� WKH�9&&&'5$�3UHVL�
GHQW��5HQp�5RGULTXH]�� FRQWDFWHG�'LV�
WULFW� +5� WR� LQTXLUH� KRZ� PDQ\� KDG�
EHHQ� FRQWDFWHG� DQG� KRZ� PDQ\� ZHUH�
RXWVWDQGLQJ� +H� ZDV� LQIRUPHG� WKDW�
VLQFH� WKHUH� ZDV� OHJDO� DFWLRQ� SHQGLQJ�
+5�FRXOG�QRW�DQVZHU�DQ\�TXHVWLRQV�� 
  
7KHUH� KDV� DOVR� EHHQ� FRQIXVLRQ� DV� WR�
KRZ�WKH�UHLPEXUVHPHQW�V\VWHP�ZLOO�EH�
KDQGOHG�DQG�DV�WR�ZKLFK�H[SHQVHV�ZLOO�
EH�UHLPEXUVHG�  
  
1RZ�LQ� WKH�QHZ�\HDU�UHWLUHHV�DUH�IDF�
LQJ� QHZ� LVVXHV� PHHWLQJ� WKH� GHDGOLQH�
IRU� VLJQLQJ� XS� IRU� 0HGLFDUH� E\� WKH�
0DUFK� ��� GHDGOLQH� ,QVWUXFWLRQV� KDYH�
JRQH� RXW� DORQJ� ZLWK� DQ� DSSOLFDWLRQ�
DQG� D� OHWWHU� DVVXULQJ� E\� WKDW� 'LVWULFW�
SHUVRQQHO� ZRXOG� HQVXUH� WKH� WLPHO\�
DSSOLFDWLRQ� SURFHVV� IRU� 0HGL�
FDUH� $JDLQ� XQIRUWXQDWHO\� LW� ZDV� QRW�
PDGH� FOHDU� WKDW� WKRVH� UHWLUHHV� WKDW�
KDYH� QHYHU� VLJQHG� IRU�0HGLFDUH�PXVW�
WKHPVHOYHV� FRQWDFW� 6RFLDO� 6HFXULW\��
REWDLQ� DQ� DSSRLQWPHQW� WLPH�DW� WKH� OR�
FDO�6RFLDO�6HFXULW\�2IILFH�DQG�SURFHHG�
IURP�WKHUH��7KHUH�KDYH�EHHQ�UHSRUWV�RI�
KRXUV� ORQJ�ZDLWV�RQ� WKH�SKRQH� WR�6R�
FLDO� 6HFXULW\� MXVW� WR� JHW� DQ� DSSRLQW�
PHQW�WLPH�ZLWK�WKH�ORFDO�6RFLDO�6HFX�
ULW\�2IILFH�� 
  
5HWLUHHV�ZKR�GLG�VXEPLW� WKH� IRUPV� WR�
WKH� 'LVWULFW� UHSRUW� WKDW� WKH\� KDYH� QRW�
KHDUG�DQ\WKLQJ�EDFN�IURP�WKH�'LVWULFW�
LQ� VSLWH�RI�DWWHPSWV� WR� UHDFK� WKHP� UH�
JDUGLQJ�WKH�VWDWXV�RI�WKHLU�DSSOLFDWLRQV�
IRU� HQUROOPHQW� LQ� 0HGLFDUH� 3DUW�
%� 7KHVH�UHWLUHHV�DOVR�FRQWDFWHG�0HGL�
FDUH�DQG�WKH\�IRXQG�QR�UHFRUG�RI�WKHLU�
VWDWXV�   
  
$VVXPLQJ� WKHVH� SUREOHPV� HYHQWXDOO\�
DUH� UHVROYHG� UHWLUHHV� DUH� IDFLQJ� ORZHU�
FRYHUDJH�� KLJKHU� PHGLFDO� FRVWV�� OLIH�
WLPH� SHQDOWLHV� DQG� QR� JXDUDQWHH� WKDW�
WKH\�ZLOO� UHFHLYH� HTXLYDOHQW� FRYHUDJH�
DV�DFWLYH�HPSOR\HHV�LQ�WKH�IXWXUH� 
 
9&&&'5$� UHPDLQV� FRPPLWWHG� WR�
SXUVXLQJ�WKHVH�LVVXHV�LQ�DQ\�ZD\�SRV�
VLEOH�� $W� WKLV� WLPH�ZH� KDYH� QRW� EHHQ�
DVVLJQHG� D� FDOHQGDUHG� FRXUW� GDWH��
&29,'� ��� KDV� GHILQLWHO\� DIIHFWHG�
FRXUW�GDWHV�EXW�ZH�ZLOO�FHUWDLQO\�NHHS�

\RX�DSSULVHG�RI�DQ\�QHZ�GHYHORSPHQWV� 
 

5(48(67�)25� 
&2175,%87,216�72�
7+(�9&&&'5$�/(*$/�
)81' 
 
:KHQ�ZH�VHQW�RXW�D�ILUVW�UHTXHVW�IRU�FRQ�
WULEXWLRQV� WR� WKH� 5HWLUHHV¶� $VVRFLDWLRQ�
/HJDO� )XQG� EDFN� LQ� -XQH� ���� ������ ZH�
ILJXUHG� ZH� ZRXOG� EH� VHQGLQJ� WKHVH� UH�
TXHVWV� RXW� DERXW� HYHU\� ��PRQWKV�� �$V� LW�
WXUQHG�RXW�� UHWLUHHV� UHVSRQGHG� VR�ZHOO� WR�
WKH�LQLWLDO�UHTXHVW�IRU�FRQWULEXWLRQV��WKDW�LW�
KDV�QRW�EHHQ�QHFHVVDU\�WR�VHQG�RXW�D�VHF�
RQG� UHTXHVW� IRU� FRQWULEXWLRQV� XQWLO� QRZ��
RYHU���PRQWKV�ODWHU��� 
 
:KHQ�\RX�UHDG�/\Q�0DF&RQQDLUH¶V�DUWL�
FOH� RQ� WKH� ³6WDWXV� RI� WKH� 9&&&'5$�
/DZVXLW� $JDLQVW� WKH� 9&&&'´� LQ� WKLV�
LVVXH�RI�7KH�0RQLWRU�� \RX�ZLOO� VHH�ZKDW�
DWWRUQH\�(ULFD�'HXWVFK�KDV�EHHQ�ZRUNLQJ�
RQ� VLQFH� VKH�PDGH� ILUVW� FRQWDFW�ZLWK� WKH�
'LVWULFW¶V�DWWRUQH\�-RVK�0RUULVRQ�LQ�6XP�
PHU� ������ � 7KURXJK� -DQXDU\� ���� ������
ZH� KDYH� UHFHLYHG� �������� LQ� FRQWULEX�
WLRQV�IURP�UHWLUHHV�WR� WKH� OHJDO� IXQG��DQG�
WKURXJK� -DQXDU\� ��� ������ ZH� KDYH� KDG�
����������� LQ� OHJDO� H[SHQVHV�� � $V� \RX�
FDQ�VHH�� LW�LV� WLPH�WR�DVN�\RX�IRU�DQRWKHU�
LQIXVLRQ�LQWR�WKH�OHJDO�IXQG� 
 
$V�LQ�RXU�LQLWLDO�UHTXHVW��ZH�DUH�DVNLQJ�
IRU� D� FRQWULEXWLRQ�RI� ������ RU� DV� FORVH�
WR� WKDW� DPRXQW�DV� \RX�FDQ� FRQWULEXWH��
IURP�DOO�9&&&'5$�PHPEHUV��� 
 
)URP� WKH� 5HWLUHHV¶� $VVRFLDWLRQ¶V� ILUVW�
H[SHULHQFH�LQ�ILOLQJ�D� ODZVXLW�DJDLQVW� WKH�
'LVWULFW�LQ�������ZH�OHDUQHG�WKDW�WKH�'LV�
WULFW� ZRXOG� QHYHU� WDNH� UHWLUHHV� VHULRXVO\�
XQOHVV� ZH� ILOHG� D� ODZVXLW� DJDLQVW� WKHP���
7KLV�� XQIRUWXQDWHO\�� LV� WXUQLQJ� RXW� WR� EH�
WKH�FDVH�RQFH�DJDLQ�� �0DQ\� LVVXHV�DUH�DW�
VWDNH�� VRPH� RI�ZKLFK� /\Q�0DF&RQQDLUH�
SRLQWV� RXW� LQ� KHU� DUWLFOH� LQ� WKLV� LVVXH� RI�
7KH� 0RQLWRU�� DQG� UHWLUHHV� ZLOO� JHW� D�
FKDQFH�WR�KHDU�GLUHFWO\�IURP�RXU�DWWRUQH\�
(ULFD� 'HXWVFK� RQ� 0DUFK� ��� DW� RXU� XS�
FRPLQJ� =RRP�$QQXDO� *HQHUDO�0HHWLQJ��
ZKHQ�VKH�ZLOO�EH�IHDWXUHG�DV�RXU�NH\QRWH�
VSHDNHU��� 
 

$1*(/$�'85$1�
$:$5'('�7+(�),567�
9&&&'5$�6321625('�
'21�%��0('/(<�
6&+2/$56+,3 
 
���:H� KRSH� WR� KDYH� WKH� ILUVW� UHFLSLHQW� RI� WKH�
9&&&'5$� 6SRQVRUHG� 'RQ� %�� 0HGOH\�
6FKRODUVKLS��$QJHOD�'XUDQ��PDNH�DQ�DSSHDU�
DQFH� DW� RXU� XSFRPLQJ� =RRP� 9&&&'5$�
$QQXDO�*HQHUDO�0HHWLQJ� 
���7R�JLYH�\RX�DQ�LGHD�RI�ZKR�WKLV�RXWVWDQGLQJ�
DZDUGHH� $QJHOD� 'XUDQ� LV�� DQ� H[FHUSW� IURP�
WKH�HVVD\� VKH� VXEPLWWHG�DV�SDUW�RI�KHU�DSSOL�
FDWLRQ�IRU�WKH�VFKRODUVKLS�LV�SULQWHG�EHORZ��� 
 ��    �3OHDVH�H[SODLQ�\RXU� LQWHUHVW��H[SHUL�
HQFH��DQG�JRDOV�LQ�FRPSXWHU�VWXGLHV� 
*URZLQJ�XS�� ,� QHYHU� NQHZ�ZKDW� ,�ZDQWHG� WR�
EH�� 7KH� GD\� ,� VWDUWHG� WR� FRQVLGHU� FRPSXWHU�
VFLHQFH� DV�P\� ILHOG� RI� VWXG\�ZDV�ZKHQ� ,� DW�
WHQGHG� P\� ILUVW� LQWURGXFWRU\� SURJUDPPLQJ�
FODVV� LQ�P\� VRSKRPRUH� \HDU� RI� KLJK� VFKRRO��
6LQFH� WKHQ�� ,� ZDV� GHWHUPLQHG� WR� OHDUQ� DOO� ,�
FRXOG��VSHQGLQJ�PXFK�RI�P\�IUHH�WLPH�GXULQJ�
KLJK� VFKRRO� RQ� ZHEVLWHV� OLNH� &RGHDFDGHP\�
DQG� &RGH+6�� 8QIRUWXQDWHO\�� ,� QHYHU� KDG� D�
FRPSXWHU�RI�P\�RZQ�WR�FRQWLQXH�SUDFWLFLQJ�DW�
KRPH�� 7R� UHPHG\� WKLV�� ,� VSHQW� QXPHURXV�
KRXUV� DW� P\� VFKRRO¶V� OLEUDU\� XQWLO� ,� GHFLGHG�
WKDW� HQRXJK� ZDV� HQRXJK� DQG� EHJDQ� GRLQJ�
\DUG� DQG� FDUHWDNLQJ� MREV� DURXQG� WKH� QHLJK�
ERUKRRG� WR� VDYH� XS� IRU� D� FKHDS� ODSWRS�� 0\�
KDUG-HDUQHG�ODSWRS�VHUYHG�PH�ZHOO��EXW�VDGO\�
LWV &38 EXUQHG� RXW� IURP� P\� H[WHQVLYH� XVH�
RYHU� WZR� \HDUV�� $ORQJ� WKH� ZD\�� KRZHYHU�� ,�
ZDV� DEOH� WR� SDUWLFLSDWH� LQ� SURJUDPV� VXFK� DV�
*LUOV�,QF�(XUHND���ZKLFK�SURYLGHG�PH�ZLWK�D�
VWLSHQG� WKDW� FRQWULEXWHG� WR� PH� DFFXPXODWLQJ�
HQRXJK� IXQGV� IRU� DQ� HYHQ� JUHDWHU� ODSWRS��
ZKLFK� ,� DP� VWLOO� XVLQJ� WRGD\�� � � 7KURXJKRXW�
P\�KLJK�VFKRRO�H[SHULHQFH��WZR�FOXEV�VLJQLIL�
FDQWO\� LPSDFWHG�P\� LQWHUHVW� LQ� VWXG\LQJ�SUR�
JUDPPLQJ� 0(6$ ZDV� WKH� ILUVW� IRRW� WKURXJK�
WKH�GRRU�IRU�P\�SURJUDPPLQJ�SDVVLRQ��(YHU\�
\HDU 8&6% ZRXOG�KRVW 0(6$ GD\�ZKLFK�KDG�
YDULRXV� FRPSHWLWLRQV� IRU� JURXSV� RI� VWXGHQWV�
WR�VLJQ�XS�DQG�SDUWLFLSDWH�LQ��,Q�SDUWLFXODU��P\�
IDYRULWH� ZDV� WKH� VXPR� URERWV� HYHQW�� ,Q� WKLV�
HYHQW�ZH� QHHGHG� WR�SURJUDP� DQG�EXLOG� D� UR�
ERW� ZLWK� /HJR�0LQGVWRUPV� WKDW� ZRXOG� SXVK�
WKH� RSSRVLQJ� URERW� RXWVLGH� D� ULQJ�� ,W� ZDV�
PLQG-EORZLQJ� WR� VHH� RXU� URERW� FRPH� WR� OLIH�
DQG�GR�ZKDW�ZH�WROG�LW�WR�GR�IRU�WKH�YHU\�ILUVW�
WLPH��7KH�VHFRQG�FOXE�WKDW�VSDUNHG�P\�LQWHU�
HVW�ZDV�P\�KLJK�VFKRRO¶V�URERWLFV�FOXE���2XU�
FOXE�ZDV�SDUW�RI�WKH�)LUVW�5RERWLFV�&RPSHWL�
WLRQ��RU )5& IRU�VKRUW��� LQ�ZKLFK� WKH�RUJDQL�
]DWLRQ� KRVWV� FRPSHWLWLRQV� DFURVV� WKH� ZRUOG�
IRU�WHDPV�WR�FRPSHWH�DJDLQVW�HDFK�RWKHU��� 



 

 
Page 5 

0HPEHUVKLS�5HSRUW 
%<�-2<�.2%$<$6+, 

The Monitor 
 

3OHDVH�MRLQ�PH�LQ�ZHOFRPLQJ�RXU�YDOXHG�FROOHDJXHV�WR�WKH�9&&&'�5HWLUHHV�$VVRFLDWLRQ�DQG�
LQ�ZLVKLQJ�WKHP�D�ORQJ�DQG�VDWLVI\LQJ�UHWLUHPHQW� 
 

5REHUW��%DOGHUDPD�–�9&�� .DWKHU\Q�*LOOLJDQ�–�9&��  .DUHQ��+DUULVRQ�–�9&�� 
3DXO�.RUHV�–�0&��   )UDQFHV�/HZLV�–�2&��  6KDURQ�0DQDNDV�–�0&�� 
9DQFH�0DQDNDV�–�0&��  -XG\�0F$UWKXU�–�2&��  5LWD�0F.LQQH\�–�'2�� 
/DXULH�0RRUH�–�9&��  'HQLVH�3RSH�–�9&��  +LODULR�5DJXLQL�–�2&�� 
'RQQD�6FRWW�–�0&��  'DYLG�:HLQVWHLQ�–�0&�� 
 
'HDU�9&&&'�5HWLUHHV� 
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