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2EVHUYDWLRQV 
6HYHUDO�REVHUYDWLRQV�FDQ�EH�PDGH�IURP�WKH�
DERYH�LQIRUPDWLRQ���)LUVW��PDQ\�SHRSOH�JLYH�
JHQHURXVO\�WR�WKH�FKXUFK�EXGJHW���7KH�DPRXQW�
LV�QRW�LPSRUWDQW��EXW�IDLWKIXO�JLYLQJ�LV���6HF�
RQG��RWKHUV�JLYH�D�VPDOO�DPRXQW�RU�QRWKLQJ�DW�
DOO���6RPH�ZKR�JDYH�GXULQJ������DUH�QRW�JLY�
LQJ�QRZ��7KLUG��GXULQJ�WKH�SDVW�\HDU�VHYHUDO�
JHQHURXV�JLYHUV�KDYH�JRQH�WR�EH�ZLWK�WKH�
/RUG���2WKHUV�KDYH�UHORFDWHG���$W�WKH�VDPH�
WLPH��QHZ�PHPEHUV�KDYH�FRPH�LQWR�WKH�FKXUFK�
DQG�DUH�JLYLQJ�IDLWKIXOO\���(YHQ�VR��EXGJHW�
UHFHLSWV��-DQXDU\�WKURXJK�-XQH�LQ������DUH�
GRZQ���������IURP�WKH�ILUVW�VL[�PRQWKV�LQ�
������7RWDO�EXGJHW�UHFHLSWV�IRU������ZHUH�
����������WKH�ODUJHVW�DPRXQW�UHFHLYHG�LQ�WKH�
FKXUFK·V�KLVWRU\���6SHFLDO�RIIHULQJV�IRU�WKH�
\HDU�WRWDOHG����������)RXUWK��XQOLNH�VRPH�
FKXUFKHV��%DUFHORQD�5RDG�LV�QRW�GHSHQGHQW�
XSRQ�WKH�ILQDQFLDO�VXSSRUW�RI�D�IHZ�ZHDOWK\�
IDPLOLHV���5DWKHU��ZH�GHSHQG�RQ�D�ODUJH�QXP�
EHU�RI�IDPLOLHV�PDNLQJ�IDLWKIXO�FRQWULEXWLRQV� 
&RQFOXVLRQV 
+RZ�FDQ�ZH�DGGUHVV�WKH�VKRUWIDOO�LQ�EXGJHW�
JLYLQJ"��)LUVW��FXUUHQW�JLYHUV�PD\�EH�DEOH�WR�
LQFUHDVH�WKHLU�JLYLQJ���6HFRQG��WKRVH�ZKR�
GRQ·W�JLYH�KRSHIXOO\�ZLOO�EH�FKDOOHQJHG�WR�VWDUW�
JLYLQJ���7KLUG��ZH�QHHG�WR�UHDFK�PRUH�QHZ�
PHPEHUV�WR�UHSODFH�WKH�RQHV�ZH�KDYH�ORVW��
)RXUWK��ZH�RXJKW�WR�PDNH�EXGJHW�JLYLQJ�D�SUL�
RULW\���6SHFLDO�RIIHULQJV�KDYH�WKHLU�SODFH�DQG�
DUH�LPSRUWDQW�EXW�QRW�DW�WKH�H[SHQVH�RI�UHJ�
XODU�EXGJHW�JLYLQJ���:KHQ�RXU�EXGJHW�JLYLQJ�LV�
GRZQ��RXU�PLVVLRQ�JLYLQJ�WR�WKH�&RRSHUDWLYH�
3URJUDP�DQG�&HQWUDO�%DSWLVW�$VVRFLDWLRQ�DUH�
DIIHFWHG�QHJDWLYHO\��VLQFH�WKH\�DUH�EDVHG�RQ�
D�SHUFHQWDJH�RI�WKH�WRWDO�EXGJHW�UHFHLSWV���
)LQDOO\��ZH�FDQ�SUD\�IRU�RXU�FKXUFK�DQG�LWV�
ILQDQFLDO�QHHGV� 
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&KXUFK�%XGJHW�*LYLQJ 
7KH�IROORZLQJ�DQDO\VLV�RI�EXGJHW�����������������������
JLYLQJ�IRU������KDV�EHHQ�VXSSOLHG�E\�RXU�����
)LQDQFH�2IILFH���$V�\RXU�3DVWRU��,�GR�QRW�NQRZ�
ZKDW�LQGLYLGXDO�IDPLOLHV�JLYH��7KLV�LV�D�PDWWHU�
EHWZHHQ�\RX�DQG�WKH�/RUG� 
,�GR�NQRZ�ZKDW�-DFNLH�DQG�,�JLYH��DQG�ZH�KDYH�
IDLWKIXOO\�JLYHQ�D�WLWKH�RI�RXU�LQFRPH�WR�WKH�
FKXUFK�EXGJHW�WKURXJKRXW�RXU�PDUULHG�OLIH���
2XU�FRQWULEXWLRQV�WR�VSHFLDO�RIIHULQJV��OLNH�/RW�
WLH�0RRQ��DQG�RWKHU�FKDULWDEOH�FDXVHV�RXWVLGH�
WKH�FKXUFK�DUH�RYHU�DQG�DERYH�RXU�WLWKH�WR�WKH�
FKXUFK�EXGJHW��7KLV�LV�RXU�FRQYLFWLRQ�� 
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�7HHQV�DQG�FKLOGUHQ�QRW�LQFOXGHG�� 
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6FKRRO�VXSSOLHV��LQN�SDG�DQG�VWDPSV��
FRORULQJ�ERRNV��PXVW�ILW�LQ�D�VKRHER[� 
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 :H�KDYH�VRPH�QHZ�ERRNV�LQ�RXU�
/LEUDU\���´(YHU\WKLQJ�,V�3RVVLEOHµ�E\�-HQ�
%ULFNHU��WKH�JLUO�ZKR�ZDV�ERUQ�ZLWK�QR�
OHJV�DQG�D�IRXU�ERRN�P\VWHU\�VHULHV�E\�
0DU\�(OOLV� 
 
 :H�KDYH�D�ODUJH�QXPEHU�RI�9+6�
WDSHV��ZHVWHUQ�ERRNV��VRPH�SROLWLFDO�
ERRNV��ERRNV�IRU�ZRPHQ��HQG�WLPHV�ERRNV��
&KULVWLDQ�OLYLQJ�ERRNV��GHYRWLRQV�DQG�PRUH� 

&RPH�E\�DQG�YLVLW�<RXU�/LEUDU\� 

1(:�&$)(7(5,$ 
$7�&$03�6,/2$0 

� 
 2Q�-XQH�����������&HGDU�+DOO��WKH�
QHZ�GLQLQJ�KDOO�DW�&DPS�6LORDP�LQ�6LORDP�
6SULQJV��ZDV�GHGLFDWHG�� �������������������
 'U��-RQ�6WXEEOHILHOG��D�PHPEHU�RI�
WKH�%RDUG�RI�'LUHFWRUV��VWDWHG�WKDW�
IXQGV�ZHUH�UDLVHG�E\�JLIWV�IURP�LQGLYLGX�
DOV�DQG�FKXUFKHV�DQG�D�SODTXH�LV�RQ�WKH�
ZDOO�UHFRJQL]LQJ�%5%&�DV�D�PDMRU�FRQWULE�
XWRU��$�WRWDO�RI������������ZDV�UDLVHG� 
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5HJLVWHUHG�DW�$PD]RQ�DQG�����������������
%HG��%DWK�DQG�%H\RQG 
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&KLOGUHQ�6XQGD\�6FKRRO�7HDFKHUV� 
1XUVHU\���7DPP\�)ULHGHULFK 
3UH.�DQG�.LQGHUJDUWHQ���6DQGUD�*URVV�DQG�/LQGD�-DFNVRQ 
*UDGHV��-����&\QWKLD�7ROOHVRQ�DQG�5RVD�&DSULR 
*UDGHV��-����'DPLDQ�/D)DUJXH�DQG�'DSKQD�+REEV 
 
:HGQHVGD\�$OO�6WDUV�7HDFKHUV� 
*UDGHV�.�DQG�����&\QWKLD�7ROOHVRQ�DQG�6KHOOD�&ODQF\ 
*UDGHV��-�� 
*UDGHV��-�� *OHQQ�*ULSSH 
5HFUHDWLRQ���-LP�:HEE 
.LWFKHQ�'XW\���$QQD�*ULSSH 
 

6XQGD\�6FKRRO�DQG�$OO�6WDUV�� 
)ORDWLQJ�7HDFKHU���-XHO�=HLVHU 
0XVLF���6KHOO\�:DJQHU 
 
&KLOGUHQ·V�0LQLVWU\�7HDP� 
6KHOOD�&ODQF\ 
6DQGUD�*URVV 
'LDQQH�/DWLRODLV 
6KHOO\�:DJQHU 
%HOOH�:\DWW 
-XHO�=HLVHU 
$QQ�:HEE��&KLOGUHQ·V�'LUHFWRU-&KDLU 
 
<RXWK�6XQGD\�6FKRRO�7HDFKHUV� 
'DYLG�DQG�%-�5RELQVRQ 
 
<RXWK�0LQLVWU\�7HDP� 
'DYLG�DQG�%-�5RELQVRQ 
+DUOH\�DQG�-R�%XUNH 
 
9ROXQWHHUV�IRU�WKH�<RXWK�7HDP�DUH�QHHGHG��,I�\RX�IHHO�\RX�FDQ�VHUYH�RQ�
WKH�<RXWK�0LQLVWU\�7HDP��SOHDVH�OHW�'DYLG�RU�+HQU\�3RZHOO��&KDLUPDQ�RI�
WKH�&RPPLWWHH�RQ�&RPPLWWHHV��NQRZ�RU�FDOO�WKH�FKXUFK�RIILFH� 
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2QH�3HUVRQ�$W�D�7LPH� 

1RQ-SURILW 

2UJDQL]DWLRQ 
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3HUPLW�1R����� 

+RW�6SULQJV��$5������ 

6XQGD\�6HUYLFHV� 
6XQGD\�6FKRRO�–�������$0 

6DQFWXDU\�:RUVKLS�6HUYLFH�–�������$0 
&HOHEUDWLRQ�:RUVKLS�6HUYLFH�-�������$0 

<RXWK�–������30 
(YHQLQJ�:RUVKLS��-������30 

 
:HGQHVGD\�(YHQLQJ� 

<RXWK�$OO�6WDUV�-������30 
3UD\HU�6HUYLFH�-������30 
&KRLU�5HKHDUVDO�-������30 

 

&KXUFK�6WDII� 

3DVWRU���'U��-RQ�0��6WXEEOHILHOG—���-���� 

$VVRFLDWH�3DVWRU��:LOODUG�=HLVHU—���-���-���� 

0LQLVWHU�RI�0XVLF��'XDQH�%ODNOH\—���-���� 

<RXWK�0LQLVWHU��'DYLG�5RELQVRQ—���-���� 

&KLOGUHQ·V�0LQLVWU\�'LUHFWRU��$QQ�:HEE—���-���-���� 

 

7HOHSKRQH�����-���-���� 

)D[�����-���-���� 

3UD\HU�/LQH�����-���-���� 

(PDLO��EUEF�#DWW�QHW 
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0RQGD\�WKURXJK�7KXUVGD\��������DP—�����SP� 

)ULGD\�������DP—�����SP ZZZ�EUEFKVY�RUJ 

6 F K H G X O H � R I � 6 H U Y L F H V�  

7KH�%DUFHORQD�%DQQHU�LV�SXEOLVKHG�PRQWKO\�WR�
NHHS�PHPEHUV�LQIRUPHG�DERXW�SURJUDPV�RI�
WKH�FKXUFK�DQG�WR�UHSRUW�QHZV�DERXW�LWV�
PHPEHUV�� 

'HDGOLQH�IRU�DUWLFOHV�LV�WKH�
ILIWHHQWK�RI�HDFK�PRQWK�� 
<RX�PD\�H-PDLO�\RXU�DUWLFOHV�WR�
EUEF�RIILFH#DWW�QHW�RU�EULQJ�WR�WKH�
FKXUFK�RIILFH� 

,I�\RX�DUH�PRYLQJ��KDYH�DQ�HPDLO�RU�SKRQH�QXPEHU�FKDQJH��SOHDVH�FRQWDFW�WKH�FKXUFK�RIILFH�VR�\RXU�UHFRUGV�
FDQ�EH�FKDQJHG��7KH�FKXUFK�KDV�WR�SD\�IRU�HDFK�UHWXUQHG�%DQQHU� 

5(7851�6(59,&(�5(48(67(' 

&KXUFK�H-PDLO�DGGUHVVHV 
 
*HQHUDO   EUEF�RIILFH#DWW�QHW 
-RQ�6WXEEOHILHOG EUEF�SDVWRU#DWW�QHW 
:LOODUG�=HLVHU  ZD]ME]#\DKRR�FRP 
'XDQH�%ODNOH\  EUEF�PXVLF#DWW�QHW 
$QQ�:HEE  EUEF�FKLOGUHQ#DWW�QHW 
'DYLG�5RELQVRQ  EUEF�\RXWK#DWW�QHW 
%HWW\�%HOLQ  EUEF�ILQDQFH#DWW�QHW 
%DUEDUD�)XTXD\ EUEF�RIILFH#DWW�QHW 
%XOOHWLQV�%DQQHU EUEF�RIILFH#DWW�QHW 
-DPHV�5REHUWV  MUREHUWV����#KRWPDLO�FRP
  


