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7KLV�ZHHN·V�PHHWLQJ�ZDV�WKH�ILUVW�
RI�WKH�QHZ�\HDU�DQG�ZDV�VWDUWHG�
RII�VPDUWO\�E\�3UHVLGHQW�.LGZHOO�
ZKR�OHG�XV�LQ�WKH�3OHGJH�RI�$OOH�
JLDQFH���.HQ�%HQVRQ�ILOOHG�LQ�RQ�
WKH�,QYRFDWLRQ�DQG�%DUEDUD�
%DHUJ�VKDUHG�KHU�HQWKXVLDVP�
ZLWK�XV�DV�VKH�OHG�WKH�FOXE�LQ�
VLQJLQJ�´*RG�%OHVV�$PHULFDµ��
3UHVLGHQW�.LGZHOO�WKHQ�VWDUWHG�
KDQGLQJ�RXW�SHUPDQHQW�EDGJHV�
WR�QHZ�PHPEHUV�ZKR�KDG�MRLQHG�
WKH�FOXE�LQ�WKH�ILUVW�KDOI�RI�WKH�
5RWDU\�\HDU��
�
7KH�ILUVW�EDGJH�ZDV�KDQGHG�RXW�
WR�%LOO�6HOFHU�ZKR�KDV�D�ORQJ�KLV�
WRU\�ZLWK�5RWDU\�DQG�ZH�DUH�DOO�
ORRNLQJ�IRUZDUG�WR�KLV�FRQWULEX�
WLRQV����
�
1H[W�ZDV�0DMRU�*HRUJH�
%HHFKDP�RI�WKH�6DOYDWLRQ�$UP\�
ZKR�ZDV�DVNHG�LI�KH�KDV�NHSW�KLV�
EDGJHV�IURP�SUHYLRXV�FOXEV���7KH�
0DMRU�VDLG�KH�GLG�QRW�EXW�LI�KH�
GLG�KH�FRXOG�UHF\FOH�WKHP�DQG�
PDNH�HQRXJK�WR�IXQG�WKH�FOXE�
IRU�WKH�\HDU��
�
7KH�WKLUG�EDGJH�ZHQW�WR�&DUORV�
5LYHUD�ZKR�VKRXOG�KDYH�EHHQ�
JLYHQ�WZR�EDGJHV�EHFDXVH�KH�
KDV�WZLFH�DV�PXFK�HQWKXVLDVP�
DV�DQ\�5RWDULDQ�LQ�WKH�FOXE��
�
7KH�ORQJ�ZDLWLQJ�/DUU\�)HLJH�ZDV�
WKH�IRXUWK�PHPEHU�WR�UHFHLYH�KLV�
EDGJH�WRGD\�EXW�WKH�ODFN�RI�LW��
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%DUEDUD�%DHUJ�OHG�XV�LQ�WKH�VLQJLQJ�RI�´*RG�
%OHVV�$PHULFDµ��

KDVQ·W�NHSW�KLP�IURP�EHLQJ�LQ��
YROYHG�LQ�YLUWXDOO\�HYHU\�SURMHFW��
WKDW�WKH�FOXE�KDV�KDG�LQ�WKH�ODVW��
VL[�PRQWKV���
�
*HQWOHPHQ�ZH�ZHOFRPH�\RX�RQH��
DQG�DOO��
�
3UHVLGHQW�$UFKLH�WKHQ�DVNHG�3'*��
-RH�'L)DWWD�WR�JLYH�XV�WR�JLYH�XV�D�
ZUDS�XS�RQ�WKH�+ROLGD\�*UHHWLQJ��
SURJUDP�DQG�-RH�ZDV�SOHDVHG�WR��
WHOO�XV�WKDW�WKH�SURJUDP�UDLVHG��
RYHU������ZKLFK�FRPSOHWHO\�SDLG��
IRU�WKH�IRRG�EDVNHWV�WKDW�ZH�JDYH�
$ZD\�WR�QHHG\�IDPLOLHV�IURP��
&RKDVVHW�(OHPHQWDU\�6FKRRO����
2XU�WKDQNV�WR�-RH�IRU�KHDGLQJ�WKLV�
SURMHFW�DQG�WR�DOO�WKH�FOXE��
PHPEHUV�ZKR�SDUWLFLSDWHG��
�
6LQFH�-RH�ZDV�DOUHDG\�VWDQGLQJ��LW�
VHHPHG�OLNH�D�JRRG�WLPH�WR�DVN�KLP�
DERXW�WKH�5HYHUVH�5DIIOH�ZKLFK�LV�WR�
EH�RXU�PDMRU�IXQGUDLVHU�IRU�WKH�\HDU��
-RH�VWDWHG�WKDW�WLFNHW�VDOHV�ZLOO�EH�
VWDUWLQJ�LQ�WKH�QH[W�IHZ�ZHHNV�ZLWK�
WKH�JRDO�EHLQJ�WR�VHOO�����WLFNHWV�DW�
�����HDFK���7KH�ZLQQLQJ�WLFNHW�ZLOO�
UHFHLYH���������DQG�WKHUH�DUH�QX�
PHURXV�RWKHU�RSSRUWXQLWLHV�WR�ZLQ���$OO�
SURFHHGV�DIWHU�SD\LQJ�RXW�WKH�ZLQQHUV�
ZLOO�EH�XVHG�E\�WKH�FOXE�IRU�VHUYLFH�
SURMHFWV�LQ�WKH�FRPPXQLW\���-RH�DOVR�
PHQWLRQHG�WKDW�3HWH�6DWXORII�ZLOO�EH�
FR�FKDLULQJ�WKH�HYHQW�ZLWK�KLP���:H�
KRSH�WKDW�HYHU\RQH�LQ�WKH�FOXE�ZLOO�JHW�
EHKLQG�WKLV�IXQ�IXQGUDLVHU�DQG�ZH�
LQYLWH�RWKHUV�LQ�WKH�GLVWULFW�WR�FRPH�

VHH�ZKDW�LW·V�DOO�DERXW��
�
0LNH�4XLURJD�ZDV�WKHQ�DVNHG�WR�
WHOO�XV�ZKDW�KLV�,QWHUQDWLRQDO�$YH�
QXH�KDV�SODQQHG�IRU�WKH�QH[W�VL[�
PRQWKV�DQG�0LNH�UHVSRQGHG�ZLWK�
DQ�HDUIXO����
�
+H�VDLG�WKDW�WKH�FOXE�LV�ZRUNLQJ�
ZLWK�9ROXQWHHU�2SWRPHWULVWV�6HUY�
LQJ�+XPDQLW\��926+��WR�SXW�RQ�DQ�
H\H�FOLQLF�LQ�%DMD�&DOLIRUQLD�1RUWK��
0H[LFR�DQG�KDV�D�WULS�SODQQHG�WR�
WKH�%RE�DQG�0DUW\�5LFH�6FKRRO�
ORFDWHG�LQ�WKH�KLOOV�WR�WKH�HDVW�RI�
5RVDULWR�%HDFK��0H[LFR�IRU�WKH�
SXUSRVH�RI�GHOLYHULQJ�VFKRRO�VXS�
SOLHV�DQG�GRLQJ�D�IHZ�QHHGHG�UH�
SDLUV�RQ�WKH�VFKRRO��
+H�DOVR�PHQWLRQHG�WKDW�ZH�ZRXOG�
EH�WDNLQJ�VRPH�FRPSXWHUV�GRZQ�
WR�WKH�5HG�&URVV�LQ�5RVDULWR�
%HDFK�DQG�PD\�EH�GRLQJ�D�VLPLODU�
SURMHFW�LQ�%ROLYLD��



5HG�NDQJDURRV�FDQ�FOHDU�
XS�WR����IHHW�LQ�D�VLQJOH�
ERXQG��UHDFKLQJ�VSHHGV�RI�
���PLOHV�SHU�KRXU��
�
7KH�5,�%RDUG�RI�'LUHFWRUV�
PHW�1RYHPEHU�����������
DQG�UHYLHZHG�UHSRUWV�IURP�
���FRPPLWWHHV�DQG�UH�
FRUGHG�����GHFLVLRQV��
�
7KH�PLVVLRQ�RI�5RWDU\�,Q�
WHUQDWLRQDO�LV�WR�VXSSRUW�LWV�
PHPEHU�FOXEV�LQ�IXOILOOLQJ�
WKH�2EMHFW�RI�5RWDU\��
�
5RWDU\�LV�QRZ�LQ�����FRXQ�
WULHV���&DQ�\RX�QDPH�
WKHP"�

,Q�WKH�SDVW�����\HDUV��
PRUH�WKDQ������RI�$XVWUD�
OLD·V�UDLQ�IRUHVW�KDV�EHHQ�
ORVW��DQG�WKH�UHVW�LV�XQGHU�
WKUHDW�RI�GHYHORSPHQW�DQG�
LQYDVLYH�VSHFLHV��
�
7KH�SROLR�HUDGLFDWLRQ�IXQG�
UDLVLQJ�FDPSDLJQ�NLFNV�LQWR�
KLJK�JHDU�WKLV�PRQWK��ZLWK�
WKH�GHDGOLQH�WR�UDLVH�����
PLOOLRQ�MXVW���PRQWKV�
DZD\��
�
7HGG\�EHDU�VDOHV�LQ�&DQ�
DGD�DUH�UDLVLQJ�IXQGV�IRU�
SROLR��
�
´3HRSOH��DUH�LOORJLFDO��XQ�

UHDVRQDEOH��DQG�VHOI�FHQ�
WHUHG���/RYH�WKHP�DQ\ZD\µ�
.HQW�.HLWK��5RWDU\�&OXE�RI�
+RQROXOX�6XQULVH��+DZDLL��
�
:KHUH�ZLOO�\RX�ILQG�D�5R�
WDU\�FOXE�ZLWK�PHPEHUV�
UHSUHVHQWLQJ�PRUH�WKDQ����
QDWLRQDOLWLHV"��6LQJDSRUH��
�
'R�PRVW�RI�\RXU�IULHQGV��
QHLJKERUV��DQG�EXVLQHVV�
DVVRFLDWHV�NQRZ�WKDW�5R�
WDU\�LV�D�VHUYLFH�RUJDQL]D�
WLRQ�WKDW�EHQHILWV�WKH�FRP�
PXQLW\"��
7KLV�LV�DQ�LGHDO�WLPH�WR�
H[SODLQ�WKH�SXUSRVH�DQG�
SURMHFWV�RI�5RWDU\��

1H[W�ZHHN�ZH�ZLOO�KHDU�
IURP�FOXE�PHPEHU�DQG�
IRUPHU�SUHVLGHQW�'RQ�
)HWKHUROI�ZKR�LV�WKH�FXU�
UHQW�FKDLUPDQ�RI�WKH�9DQ�
1X\V�5RWDU\�)RXQGDWLRQ��
�
7KH�IRXQGDWLRQ�VHUYHV�DV�
WKH�IXQGLQJ�DUP�IRU�PDQ\�
FRPPXQLW\�SURMHFWV�WKDW�
WKH�FOXE�LV�LQYROYHG�LQ�DQG��

)RXQGDWLRQ���
�
7KLV�LV�\RXU�)RXQGDWLRQ�
DQG�ZH�KRSH�WKDW�\RX�ZLOO�
EH�WKHUH�WR�OHDUQ�PRUH�
DERXW�LW��
�
7KH�IROORZLQJ�ZHHN�ZH�ZLOO�
EH�FHOHEUDWLQJ�5,·V���WK�
ELUWKGD\�DQG�WKH�IROORZLQJ�
ZHHN�ZLOO�EH�WKH�H[WUHPHO\�
LPSRUWDQW�FOXE��DVVHPEO\��
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PHDQW�WR�KLP�DQG�WKHQ�KH�
VSRNH�ZLWK�*X\�DERXW�ZKDW�
KLV�WULS�PHDQV�WR�WKH�FOXE��
�
<RX�HGLWRU�DOVR�WRRN�D�OLWWOH�
WLPH�RYHU�WKH�KROLGD\V�WR�
WUDYHO�WR�HDVWHUQ�7HQQHV�
VHH�WR�PHHW�IDPLO\��
�
/DUU\�)HLJH�KDV�EHHQ�D�
EXV\�JX\�DV�XVXDO�DQG�
3UHVLGHQW�$UFKLH�UHFRJ�

QL]HG�WKDW�IDFW���([DFWO\�
ZKDW�LW�ZDV�DOO�DERXW�
HOXGHG�XV�EXW�,�KDYH�QR�
GRXEW�WKDW�RXU�IHDUOHVV�
OHDGHU�JDYH�KLP�WKH�UHFRJ�
QLWLRQ�WKDW�KH�GHVHUYHG��
�
0LNH�4XLURJD�ZDV�WKH�ZLQ�
QHU�RI�RXU�UDIIOH�DQG�GR�
QDWHG�KLV�ZLQQLQJV�WR�WKH�
6HD�&DGHW�SURJUDP�ZKLFK�
KDSSHQHG�WR�EH�RXU�SUR�
JUDP�IRU�WKH�GD\��

,W�ZDV�QLFH�WR�
VHH�'U��*X\�
0DQJLD�DW�WKLV�
ZHHN·V�PHHW�
LQJ���,W�ZRXOG�
KDYH�EHHQ�
QLFHU�WR�JR�
VNLLQJ�ZLWK�KLP�
LQ�6ZLW]HUODQG���
3UHVLGHQW�
$UFKLH�VSRNH�
ZLWK�*X\�DERXW�

KLV�H[SHULHQFH�DQG�ZKDW�LW�

Page 2 

2XU�EHVW�ZLVKHV�DQG�SUD\HUV�
JR�RXW�WR�0LNH�4XLURJD·V�
PRWKHU�LQ�%ROLYLD�ZKR�KDV�D�
VHULRXV�LOOQHVV��
�
$OVR�WR�0DUW\�5LFH�ZKR�LV�
UHFHLYLQJ�SODWHOHW�WUDQVIX�
VLRQV���,I�\RX�FRXOG�GRQDWH�
SODWHOHWV�WR�KHU�LW�ZRXOG�EH�
DSSUHFLDWHG���&RQWDFW�%RE��
�
$V�DOZD\V�ZH�KRSH�WKDW�RXU�
IHOORZ�5RWDULDQ�*UDQW�/LSSHUW�
ZLOO�UHJDLQ�KLV�KHDOWK�DQG�EH�
DEOH�WR�MRLQ�XV�DJDLQ���

RSHUDWHV�LQ�D�VLPLODU�IDVK�
LRQ�WR�WKH�5,�)RXQGDWLRQ�LQ�
WKDW�LW�GLVWULEXWHV�HDUQLQJV�
WR�EH�XVHG�DQG�QRW�SULQFL�
SDO��
�
'RQ�ZLOO�EH�WDONLQJ�DERXW�
KRZ�WKH�IRXQGDWLRQ�ZRUNV��
WKH�NLQG�RI�UHTXHVWV�WKDW�LW�
IXQGV��KRZ�\RX�FDQ�FRQ�
WULEXWH�WR�LW��DV�ZHOO�DV�JLY�
LQJ�XV�D�OLWWOH�KLVWRU\�RI�WKH�
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:LWK�XV�WRGD\�ZDV�/W��-DFN�
7KRPDV�RI�WKH�6HD�&DGHW�
SURJUDP�DQG�RQH�RI�KLV�
LQVWUXFWRUV�ZKR�KDG�EHHQ�D�
FDGHW�LQ�WKH�SURJUDP�DQG�
WKHQ�ZHQW�RQ�WR�VHUYH�LQ�
WKH�8�6��1DY\���+H�KDV�QRZ�
UHWXUQHG�WR�ZRUN�ZLWK�GLV�
DGYDQWDJHG�\RXWK�LQ�WKH�
SURJUDP��
�
7KH�6HD�&DGHWV�SURJUDP�LV�
IRU�DW�ULVN�\RXWK�DQG�LV�VXS�
SRUWHG�E\�WKH�86�1DY\���
6LQFH�6HSWHPEHU���WK�
WKH\�KDYH�QR�ORQJHU�EHHQ�
DEOH�WR�PHHW�DW�WKH�1DY\�
0DULQH�&RUS�5HVHUYH�EXLOG�
LQJ�KHUH�LQ�9DQ�1X\V��
�

7KH�SDUHQWV�DUH�WKH�EDFN�
ERQH�RI�WKH�SURJUDP�EXW�
WKH\�DUH�EDGO\�LQ�QHHG�RI�
IXQGV�WR�KHOS�NHHS�WKLQJV�
JRLQJ�ZLWK�D�QHZ�PHHWLQJ�
SODFH��SURYLGH�IRU�WUDQVSRU�
WDWLRQ�WR�1DY\�WUDLQLQJ�
VLJKWV�DQG�WR�SURYLGH�
VFKRODUVKLSV�WR�WKRVH�FD�
GHWV�ZKR�FDQQRW�DIIRUG�WKH�
PRQWKO\�GXHV��
�
7KH\�ZLOO�EH�KDYLQJ�D�EDQ�
TXHW�DZDUGV�FHUHPRQ\�RQ�
-DQXDU\���VW�WR�KHOS�UDLVH�
PRQH\�DQG�LI�\RX�DUH�LQWHU�
HVWHG�LQ�DWWHQGLQJ�RU�ZRXOG�
OLNH�DGGLWLRQDO�LQIRUPDWLRQ�
SOHDVH�FRQWDFW�5RWDULDQ�
*DU\�&XQLDO�ZKR�ZRUNV�
ZLWK�WKH�SURJUDP��
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/LHXWHQDQW�-DFN�7KRPDV�DQG�LQVWUXFWRU�9LOODJRVD���

�
�����&$/(1'$5�
�
-DQXDU\���5RWDU\�$ZDUHQHVV�0RQWK�
��WK��������'LVWULFW�/HDGHUVKLS�0HHWLQJ�

�6DP·V�&DIp��1HZ�+RUL]RQV��1RUWK�+LOOV������DP�
�
)HEUXDU\� :RUOG�8QGHUVWDQGLQJ�0RQWK�
�WK� � 'LVWULFW�/HDGHUVKLS�0HHWLQJ�
6DP·V�&DIp��1HZ�+RUL]RQV��1RUWK�+LOOV������DP�
�
0DUFK�� :RUOG�5RWDUDFW�:HHN�
���WK� � 3(76����3UHVLGHQWV�(OHFW�7UDLQLQJ�
� � 6HPLQDU��/$;�0DUULRWW�
�WK� � 'LVWULFW�/HDGHUVKLS�0HHWLQJ�
6DP·V�&DIp��1HZ�+RUL]RQV��1RUWK�+LOOV������DP�
�����WK� 5</$���5RWDU\�<RXWK�/HDGHUVKLS�
$ZDUGV��6DOYDWLRQ�$UP\�&DPS��0DOLEX�
�
$SULO� � 0DJD]LQH�0RQWK�
��WK� � 'LVWULFW�/HDGHUVKLS�0HHWLQJ�
6DP·V�&DIp��1HZ�+RUL]RQV��1RUWK�+LOOV������DP�

0D\� � 'LVWULFW�&RQIHUHQFH�
�����WK� 6WXGLR�&LW\�6KHUPDQ�2DNV�$UW�
� 6KRZ��9DQ�1X\V�6KHUPDQ�2DNV�SDUN�
�����WK� 'LVWULFW�&RQIHUHQFH�
� � 0LVVLRQ�,QQ��5LYHUVLGH�
�
-XQH� � /HDGHUVKLS�7UDLQLQJ�
���� � �5RWDU\�,Q�
WHUQDWLRQDO�&RQYHQWLRQ�
� � %ULVEDQH��
4OG��$XVWUDOLD�
�
)8785(�&219(17,216�
2)��
527$5<�,17(51$7,21$/�
�
2VDND��-DSDQ�
��0D\�������������
�
&KLFDJR��,OOLQRLV�
��-XQH�������������
����WK�DQQLYHUVDU\�RI�5RWDU\�,QWHUQDWLRQDO��
�
&RSHQKDJHQ��'HQPDUN�	�0DOPR��6ZHGHQ��
��-XQH�������������
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