
 

³7KH�$UWV���6KDUH�WKH�9LVLRQ´ 

ZZZ�ERRQHFRXQW\DUWV�FRP� IDFHERRN�FRP�ERRQFRXQW\DUWV� ,QVWDJUDP�#ERRQHFRXQW\DUWVFRXQFLO� 

$SULO����� 

7KH�%RRQH�&RXQW\�$UWV�&RXQFLO��%&$&��DVVLVWHG�WKH�ORFDO�:DOPDUW�GXULQJ�WKHLU�
UHFHQW�UHPRGHO�LQ�1RYHPEHU�������7UR\�<XQN�FRQQHFWHG�ZLWK�D�ORFDO�DUWLVW��$XUHOLD�
7DXVFKHU��ZKR�FRPSOHWHG�WKH�PXUDO�LQ�WKH�:DOPDUW�YHVWLEXOH�LQ�WLPH�IRU�WKH�ZLQWHU�
KROLGD\V��'XULQJ�WKH�IHVWLYH�GHGLFDWLRQ�RI�WKH�PXUDO�DQG�UHPRGHO RI�WKH�VWRUH��
PHPEHUV�RI�WKH�$UWV�&RXQFLO�JUDFLRXVO\�DFFHSWHG�D������FKHFN�IURP�WKH�%HOYLGHUH�
:DOPDUW�   
 
&RQJUDWXODWLRQV�WR�$XUHOLD�7DXVFKHU��D�ORFDO�DUWLVW��%1+6�JUDGXDWH��DQG�D�SDVW� 
UHFLSLHQW RI�WKH�+HLGL�%HQ]HO�VFKRODUVKLS DZDUG��.HHS�GRLQJ�JUHDW�ZRUN� �%H�VXUH�
DQG�FKHFN�RXW�WKH�PXUDO� 

:A]^Alp�"qlA]�-la[NJp 

3LFWXUHG��7UR\�<XQN�� 
-HDQ�7Z\QLQJ��.DUULH� 
)UD]LHU-3DFH��'HEELH�&DUOVRQ�
DQG�DUWLVW�$XUHOLD�7DXVFKHU 
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&DQ�\RX�LPDJLQH�ZKDW�WKH�ZRUOG�ZRXOG�EH�OLNH�
ZLWKRXW�PXVLF"�,�FDQ¶W��0XVLF�LV�SDUW�RI�ZKDW�PDNHV�
XV�KXPDQ��,W�KHOSV�XV�GHDO�ZLWK�RXU�HPRWLRQV�DQG�
HYRNHV�LWV�RZQ�HPRWLRQV��,W�EULQJV�XV�WRJHWKHU�DQG�
JLYHV�XV�MR\��,W�UHOLHYHV�VWUHVV��QRXULVKHV�WKH�KXPDQ�
VSLULW��DQG�WHDFKHV�XV�GLVFLSOLQH��SUREOHP�VROYLQJ��
FUHDWLYLW\��DQG�EDVLF�OLIH�VNLOOV��,�SHUVRQDOO\�OLNH�
.DKOLO�*LEUDQ¶V�GHVFULSWLRQ�RI�PXVLF��³0XVLF�LV�WKH�
ODQJXDJH�RI�WKH�VSLULW��,W�RSHQV�WKH�VHFUHW�RI�OLIH�
EULQJLQJ�SHDFH��DEROLVKLQJ�VWULIH�´� 
 
7KH�$UWV�&RXQFLO�LV�SURXG�WR�LQFRUSRUDWH�PXVLF�LQWR�
LWV�SURJUDPV��VXFK�DV�WKH�)LIWK�*UDGH�$UWV�)HVWLYDO�
DQG�WKH�6XPPHU�&RQFHUWV�LQ�WKH�3DUN�VHULHV�� 
3ODQQLQJ�KDV�EHJXQ�RQ�ERWK�HYHQWV�IRU�������:H�
DOVR�ORRN�IRUZDUG�WR�RXU�QHZHVW�LQLWLDWLYH�DLPHG�DW�
H[SDQGLQJ�FUHDWLYH�RSSRUWXQLWLHV�WR�WKH�\RXWK�RI�RXU�
FRPPXQLWLHV�E\�RIIHULQJ�DUW�FODVVHV��SURMHFWV��DQG�
HYHQWV��,Q�DGGLWLRQ�WR�WKHVH�HQGHDYRUV��ZH�ZLOO� 
FRQWLQXH�WR�EULQJ�\RX�WKH�6WXGHQW�$UW�6KRZ��3DLQW�
RQ�6WDWH��DQG�YDULRXV�PXUDO�SURMHFWV� 
 
$W�WKLV�SRLQW��,�ZLVK�WR�WKDQN�RXU�YROXQWHHUV��ZKR�
KHOSHG�PDNH�RXU������)LIWK�*UDGH�$UWV�)HVWLYDO�D�
VXFFHVV��DQG�.LW�6FKHLGHQKHOP��ZKR�JUDFLRXVO\�
DJUHHG�WR�H[KLELW�KLV�SDLQWLQJV�LQ�RXU�JDOOHU\�LQ�WKH�
)XQGHUEXUJ�+RXVH��$QG�RI�FRXUVH��,�RIIHU�D�VSHFLDO�
ZRUG�RI�WKDQNV�WR�DOO�RXU�PHPEHUV�ZKR�KHOS�PDNH�
WKH�$UWV�&RXQFLO�D�VXFFHVV��,W�KDV�EHHQ�VDLG�EHIRUH��
ZH�FDQ¶W�GR�LW�ZLWKRXW�\RX��3OHDVH�HQMR\�RXU� 
QHZVOHWWHU� 
 

+HLGL�7KDFNHU 
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6WXGHQW�$UW�6KRZ 
 
%RRQH�&RXQW\�+LVWRU\� 
0XVHXP��%HOYLGHUH��0D\��-���
RSHQLQJ�UHFHSWLRQ��0D\��QG� 
�����–����� 
 
 
 

6XPPHU�&RQFHUWV�LQ�WKH�
3DUN�6HULHV 
 
%DOWLF�0LOO�6WDJH��%HOYLGHUH�3DUN��
�VHH�IRUWKFRPLQJ�VFKHGXOH�IRU�
FRXQW\�ORFDWLRQV�� 
6XQGD\V��-XQH��WK�–�-XO\���UG� 
 
 
 

3DLQW�RQ�6WDWH 

'RZQWRZQ�%HOYLGHUH��-XQH���WK 
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%RRQH�&RXQW\�&RPPXQLW\� 
)RXQGDWLRQ�*UDQW 
 
7KH�%RRQH�&RXQW\�$UWV�&RXQFLO�KDV� 
UHFHLYHG�JUDQWV�IRU�WKH������)LIWK�*UDGH�$UWV�
)HVWLYDO��7KH�%RRQH�&RXQW\� 
&RPPXQLW\�)RXQGDWLRQ�KDV�JUDQWHG�WKH�IHVWLYDO��
�������IRU�WKLV�RQ-JRLQJ�ZRUNVKRS�IRU�DOO�ILIWK�
JUDGH�VWXGHQWV�LQ�%HOYLGHUH��� 

*HQHUDO�0LOOV�*UDQW 
 
7KH�%RRQH�&RXQW\�$UWV�&RXQFLO�KDV�UHFHQWO\�
UHFHLYHG���������IURP�WKH�*HQHUDO�0LOOV�
)RXQGDWLRQ�+RPHWRZQ�*UDQWPDNLQJ�3URJUDP���
7KH�%HOYLGHUH�3ODQW�HPSOR\HHV�KDYH�DQ�DFWLYH�UROH�
E\�QRPLQDWLQJ�ORFDO�FKDULWLHV�DV�ZHOO�DV�RUJDQL]LQJ�
YROXQWHHU�SURMHFWV��:H�WKDQN�DOO�RI�WKH�HPSOR\HHV�
ZKR�YRWHG�IRU�%&$&�WR�UHFHLYH�WKHVH�IXQGV�DQG�ORRN�
IRUZDUG�WR�WKH�H[SDQGHG�SURJUDPPLQJ�WKH�IXQGV�ZLOO�
SURYLGH�IRU�RXU�FRPPXQLW\��*HQHUDO�0LOOV�SURYLGHV�
SKLODQWKURSLF�VXSSRUW�WR�VHOHFW�ORFDO�RUJDQL]DWLRQV�
LQ�WKH�FRPPXQLWLHV�WKDW�DUH�KRPH�WR�FRPSDQ\�
PDQXIDFWXULQJ�SODQWV�DQG�RIILFHV�� 

5RFNIRUG�$UHD�$UWV�&RXQFLO�*UDQW 
 

7KH�5RFNIRUG�$UHD�$UWV�&RXQFLO�KDV�DOVR� 
JHQHURXVO\�JLYHQ������IRU�WKH������)LIWK�*UDGH�
$UWV�)HVWLYDO 



 

3NN_�-AV_p�Ë�1_AJ\ 

7HHQ�3DLQW�	�6QDFN�ZDV�KHOG�RQ�6DWXUGD\�� 

0DUFK��WK�LQ�FRQMXQFWLRQ�ZLWK�WKH�%RRQH� 

&RXQW\�0XVHXP�RI�+LVWRU\���� 

(DFK�RI�WKH�VWXGHQWV�ZHUH�SURYLGHG�ZLWK�D�FDQYDV��SDLQW��EUXVKHV��DQG�
RWKHU�PDWHULDOV��'XULQJ�WKH�HYHQW��VWXGHQWV�ZHUH�LQYLWHG�WR�FUHDWH�D��
SDLQWLQJ�XVLQJ�ZKDWHYHU�VXEMHFW�PDWWHU�WKH\�ZRXOG�OLNH��:H�VDZ�D�YDULHW\�
RI�ZRUN�IURP�VKRRWLQJ�VWDUV�WR�FDWV�WR�VZLUOV��7KURXJKRXW�WKH�VWXGHQW¶V�
WLPH�SDUWLFLSDWLQJ�LQ�WKH�HYHQW��IDFLOLWDWRUV�UHFHLYHG�SRVLWLYH�IHHGEDFN��
:LWK�WKDW��WKH�7HHQ�3DLQW�	�6QDFN�ZLOO�VHUYH�DV�D�IRXQGDWLRQ�IRU�PRUH�
WHHQ-FHQWHUHG�DUW�HYHQWV�LQ�WKH�IXWXUH� 



 

�]]V_aVm��lpm��aq_JV]��TN_Jy�9VmVp 

2Q�:HGQHVGD\�0DUFK����WKH�%RRQH�&RXQW\�$UWV�&RXQFLO�KRVWHG�D�FRPPXQLW\�URXQGWDEOH�
FRQYHUVDWLRQ�ZLWK�WKH�,OOLQRLV�$UWV�&RXQFLO�$JHQF\�GXULQJ�WKHLU�/LVWHQLQJ�7RXU� 
WKURXJKRXW�WKH�6WDWH�RI�,OOLQRLV� 
 
$ORQJ�ZLWK�PHPEHUV�RI�WKH�ERDUG��LQGLYLGXDOV�IURP�%RRQH�&RXQW\�RUJDQL]DWLRQV�DQG�FLW\�
JRYHUQPHQW��LQFOXGLQJ�0D\RU�&OLQW�0RUULV��MRLQHG�WKH�JDWKHULQJ��7KH�GLVFXVVLRQ�ZDV� 
SURGXFWLYH��DV�YDULRXV�ERDUG�PHPEHUV�VSRNH�DERXW�%&$&¶V�FXUUHQW�SURJUDPV�DQG�HYHQWV��
FRPPXQLW\�DWWHQGHHV�DGGHG�WR�WKH�FRQYHUVDWLRQ��DQG�WKH�,$&$�RIIHUHG�XVHIXO�LQIRUPDWLRQ��
+LJK�VFKRRO�VWXGHQW�=RH�+DUW�FRQWULEXWHG�E\�VSHDNLQJ�DERXW�3DLQW�RQ�6WDWH��+HU�LQVSLULQJ�
DQG�\RXWKIXO�YRLFH�ZDV�D�ZHOFRPH�DGGLWLRQ�WR�WKH�PHHWLQJ� 
 
$IWHU�WKH�VLW-GRZQ�GLVFXVVLRQ��WKH�,$&$�ZDV�WUHDWHG�WR�D�WULS�DURXQG�WKH�FRPPXQLW\�WR�VHH�
WKH�PXUDOV��WKH�)XQGHUEXUJ�+RXVH��DQG�WKH�3HWWLW�&KDSHO��$�QXPEHU�RI�ERDUG� 
PHPEHUV�MRLQHG�WKH�,$&$�RQ�WKH�PLQL-EXV��ZKLFK�ZDV�JHQHURXVO\�VXSSOLHG�E\�WKH� 
%HOYLGHUH�3DUN�'LVWULFW� 
 
7KH�GD\�VHUYHG�WR�UHPLQG�XV�KRZ�SURXG�ZH�VKRXOG�EH�DERXW�RXU�FRPPXQLW\��ZLWK� 
HYHU\RQH�FRPLQJ�WRJHWKHU�WR�VXSSRUW�HDFK�RWKHU��7KH�FRQYHUVDWLRQ�ZDV�OLYHO\�DQG�XSEHDW�
DQG�WUXO\�JDYH�WKH�,$&$�DQ�LGHD�RI�KRZ�WKLV�LV�D�FRPPXQLW\�ZKR�FDUHV�DERXW�WKH�DUWV� 
 
 
,I�\RX�KDYH�DQ�LGHD�IRU�DQ�DUWV�IRFXVHG�SURJUDP�RU�SURMHFW�\RX�ZRXOG�OLNH�WR�VHH�LQ�
RXU�FRPPXQLW\��SOHDVH�UHDFK�RXW��ZZZ�ERRQHFRXQW\DUWV�FRP�RU����-���-���� 

3LFWXUHG��.DUHQ�6KLIR��%&$&�7UHDVXUHU��(QFDUQDFLRQ�7HUXHO��,$&$�'HSXW\�
'LUHFWRU��+HLGL�7KDFNHU��%&$&�3UHVLGHQW 
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��iAlp_NlmUVi�INpwNN_�aa_N��aq_py��lpm��aq_JV]�A_L�aa_N��aq_py�"qmNq^�aS��Vm¥
paly 

7KH�%RRQH�&RXQW\�0XVHXP�RI�+LVWRU\�ZLVKHV�WR�DQQRXQFH�LWV�ODWHVW�FRPPXQLW\� 
RXWUHDFK�SURMHFW��,Q�FROODERUDWLRQ�ZLWK�WKH�%RRQH�&RXQW\�$UWV�&RXQFLO��WKH�PXVHXP� 
ZLOO�EH�GLVWULEXWLQJ�IUHH�DUW�VXSSOLHV�WR�ORFDO�IDPLOLHV�ZKR�PD\�QRW�KDYH�WKHVH�PDWHULDOV� 
DW�KRPH��$V�DQ�RIIVKRRW�RI�WKH�$UW-$-5DPD��IUHH�DQG�ORZ-FRVW��JXLGHG�DUW�SURMHFWV�ZLOO 
VRRQ�EH�RIIHUHG�WR�SHRSOH�RI�DOO�DJHV� 
 
:H�DUH�QRZ�DFFHSWLQJ�GRQDWLRQV�RI�QHZ�DQG�JHQWO\�XVHG�DUW�VXSSOLHV��ZKLFK�PD\�EH� 
GURSSHG�RII�DW�WKH�PXVHXP�DW�����6��6WDWH�6WUHHW��GXULQJ�WKH�KRXUV�RI��$0�WR���30�RQ� 
7XHVGD\�WKURXJK�)ULGD\��RU��$0�WR��30�RQ�6DWXUGD\��� 
 
)RU�IXUWKHU�LQIRUPDWLRQ��SOHDVH�FDOO�WKH�PXVHXP�DW����-���-������ 
RU�WKH�%RRQH�&RXQW\�$UWV�&RXQFLO�DW����-���-����� 

³7KH�VHOHFWLQJ�DQG�FROOHFWLQJ�RI�WKH�SDLQWLQJV�
IRU�WKLV�VKRZ�HQDEOHG�PH��IRU�WKH�ILUVW�WLPH��WR�
ORRN�DW�WKHP�DV�D�JURXS� �8QLQWHQWLRQDOO\�LW� 
EHFDPH�VXUSULVLQJO\�DSSDUHQW�WKDW�WKHUH�VHHPHG�
WR�EH�D�WKHPH�RI�FKDQJH�DQG�HYHQ�ORVV«´�� 
$UWLVW�VWDWHPHQW��.LW�6FKHLGHQKHOP������ 
 

&XUUHQWO\�RQ�GLVSOD\�DW�WKH�)XQGHUEXUJ�+RXVH�
*DOOHU\�DUH�WKH�SDLQWLQJV�RI�ORFDO�DUWLVW�.LW�
6FKHLGHQKHOP���7KH�ZRUNV�LQFOXGHG�LQ�WKLV� 
H[KLELW�SRLJQDQWO\�FDSWXUH�.LW¶V�DWWXQHPHQW�WR�
SODFH�DQG�UHIOHFW�RQ�KRZ�WKRVH�SODFHV�DUH� 
IRUPDWLYH�WR�RXU�LGHQWLWLHV�RYHU�WLPH��� 
7KH�VKRZ�LV�RQ�GLVSOD\�WKURXJK�0D\��VW�DQG�FDQ�
EH�YLVLWHG�GXULQJ�RSHQ�KRXUV�RI�WKH�)XQGHUEXUJ�
+RXVH� 
 
)RU�KRXUV�DQG�LQIRUPDWLRQ� 
ZZZ�IXQGHUEXUJKRXVH�RUJ�RU����-���-���� 
7RXUV�RI�WKH�)XQGHUEXUJ�+RXVH�DUH�DYDLODEOH�
IRU�����SHU�SHUVRQ��3OHDVH�FDOO�WKH�PXVHXP�DW�
���-���-�����WR�DUUDQJH�D�WRXU� 

�lp—�—0A^A� 



 

��������������������������VSpU��lALN��lpm��NmpVvA]�������������������������
 

¬�vNly�JUV]L�Vm�A_�AlpVmp���3UN�ilaI]N^�Vm�Uaw�pa�lN^AV_�a_N�wUN_�yaq�Tlaw�qi�-��-VJAmma 

,QVSLUHG�E\�WKH�KRSH�WKDW�DOO�FKLOGUHQ�ZLOO�FDUU\�WKH�DUWV�
ZLWK�WKHP�DV�WKH\�JURZ��WKH�)LIWK�*UDGH�$UWV�)HVWLYDO�KDV�
EHHQ�KRVWLQJ�%RRQH�&RXQW\¶V�ILIWK�JUDGH�VWXGHQWV�VLQFH�
������� 

$IWHU�D�WZR-\HDU�DEVHQFH�GXH�WR�WKH�SDQGHPLF��ZH�ZHUH�VR�
H[FLWHG�WR�EH�EDFN�DW�WKH�&RPPXQLW\�%XLOGLQJ�&RPSOH[�LQ�
2FWREHU�RI�������2YHU�WKUHH�GD\V�ZH�KRVWHG�KXQGUHGV�RI�
ILIWK�JUDGH�VWXGHQWV�IURP�%HOYLGHUH¶V�'LVWULFW�����VFKRROV� 

$�VSHFLDO�WKDQN�\RX�WR�-XOLH�.RHOOHU��'LUHFWRU��&RPPXQLW\�%XLOGLQJ�&RPSOH[�����
DQG�KHU�VWDII�IRU�WKHLU�GHGLFDWLRQ�WR�WKLV�HYHQW���:H�FRXOG�QRW�GR�LW�ZLWKRXW�\RX� 
 

:H�DOVR�RIIHU�D�GHHS�WKDQN�\RX�WR�RXU�WLUHOHVV�FRPPXQLW\�YROXQWHHUV��LQVSLULQJ�
WHDFKHUV�DQG�JHQHURXV�VSRQVRUV���7KH�VXFFHVV�RI�WKLV�HYHQW�LV�WUXO\�D�FRPPXQLW\���
HIIRUW���7KDQN�\RX� 

5HWXUQLQJ�WKLV�\HDU�ZHUH�D�QXPEHU�RI�RXU�GHGLFDWHG�DUWLVW�LQVWUXFWRUV��������
LQFOXGLQJ�&KLFDJR�DUHD�IRON�PXVLFLDQ��0DUN�'YRUDN��,PSURY�DQG�����
3XSSHWU\�WHDFKHUV��'DQ�+ROPHV�DQG�*DU\�7DWH��DQG�DZDUG-ZLQQLQJ�
5RFNIRUG�DUHD�5H-XVH�DUWLVW�1RUP�.QRWW��3KDLUUD�-RQHV�DQG�7HUU\�����
:LOOLDPV�ZLWK�5RFNIRUG�'DQFH�&RPSDQ\��SLFWXUHG�DERYH���EHORYHG�
ORFDO�DUWLVW�*DU\�6LPRQ�WHDFKLQJ�ZDWHUFRORU��DQG�UHFHQW�DUULYDO�WR�RXU�
FRPPXQLW\�3DXO�%URZQ�WHDFKLQJ�SKRWRJUDSK\��� 

3ODQQLQJ�KDV�DOUHDG\�EHJXQ�IRU�WKLV�\HDUV�HYHQW���,I�\RX�DUH�LQWHUHVWHG�LQ������
JHWWLQJ�LQYROYHG��SOHDVH�FRQWDFW�FRPPLWWHH�RUJDQL]HU��-RDQQD�'RZOLQJ��������������������
-RDQQD�GRZOLQJ#JPDLO�FRP 
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%RRQH�&RXQW\�0XVHXP�RI�+LVWRU\�����-���-�����RU�ZZZ�ERRQHFRXQW\DUWV�FRP 


