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*RRG�3DWLHQWV�0DNH�%HWWHU�'RFWRUV
*HWWLQJ�:KDW�<RX�1HHG�IURP�<RXU�$SSRLQWPHQWV

,KHDU�FRPSODLQWV�RIWHQ�DERXW�WKH�IUXVWUDWLRQV�RI�GRFWRU
YLVLWV�

³,� OLNH�P\�GRFWRU�EXW�KH�LV�VR�EXV\�WKDW
ZKHQ�,�ILQDOO\�JHW�DQ�DSSRLQWPHQW��WKHUH¶V
WRR�PXFK�WR�FRYHU�DQG�,�IRUJHW�KDOI�RI�LW�´
³0\�GRFWRU� LV�QRW�DOO� WKDW�JUHDW�� LW¶V� OLNH
KH¶V�VRPHWLPHV�SOD\LQJ�D�JXHVVLQJ�JDPH
WR�ILJXUH�RXW�ZKDW¶V�JRLQJ�RQ�´

:KLOH� ,�KDYH�QR�GRXEW� WKDW� WKHUH�DUH� OHVV� WKDQ�SHUIHFW
GRFWRUV� RXW� WKHUH�� WKHUH� DUH� DOVR� OHVV� WKDQ� SHUIHFW
SDWLHQWV���6RPHWLPHV�LW�LV�WKH�ZRUN�WKDW�:(�GR��WKDW�FDQ
PDNH�WKH�GLIIHUHQFH�EHWZHHQ�D�YHU\�SURGXFWLYH�YLVLW�ZLWK
WKH�GRFWRU��RU�RQH�ZKHUH�\RX�OHDYH�IHHOLQJ�PRUH�FRQIXVHG
WKDQ�ZKHQ�\RX�ZHQW�LQ�
:H�FDQ¶W�DQG�VKRXOGQ¶W�H[SHFW�RXU�GRFWRUV�WR�GR�LW�DOO�IRU
XV���,W¶V�RXU�KHDOWK�DIWHU�DOO�DQG�ZH�QHHG�WR�WDNH�DQ�DFWLYH
UROH�LQ�PDNLQJ�VXUH�WKDW�ZH�DUH�JHWWLQJ�WKH�LQIRUPDWLRQ
DQG�WKH�FDUH�ZH�QHHG�ZKHQ�ZH�YLVLW�
7R�KHOS�GR�WKLV��ZH�KDYH�RIIHUHG�VHYHUDO�JRRG�SUDFWLFHV�WR
IROORZ��LQFOXGLQJ�WLSV�IRU�EHIRUH�D�YLVLW��GXULQJ�D�YLVLW��DQG
DIWHU�\RX�OHDYH�WKH�RIILFH���
%HIRUH�<RXU�$SSRLQWPHQW
& :ULWH� GRZQ� D� OLVW� RI� DQ\� FKDQJHV� LQ� VHL]XUH

DFWLYLW\��VLGH�HIIHFWV��RU�JHQHUDO�KHDOWK�VLQFH�\RXU
ODVW�YLVLW���%H�DV�GHWDLOHG�DQG�VSHFLILF�DV�SRVVLEOH�

& 0DNH�D�OLVW�RI�DOO�\RXU�PHGLFDWLRQV�DQG�YLWDPLQV�
LQFOXGLQJ�GRVDJHV��DQG�WLPH�RI�GD\�WKDW�\RX�WDNH
WKHP��

& 0DNH�D�OLVW�RI�TXHVWLRQV�WKDW�\RX�ZDQW�WR�DVN�
& 7DNH�DOO�RI�WKHVH�WKLQJV�ZLWK�\RX���6RPH�SHRSOH

ILQG�LW�KHOSIXO�WR�NHHS�DOO�WKHLU�PHGLFDO�LQIRUPDWLRQ
WRJHWKHU�LQ�D�QRWHERRN�RU�VPDOO�ELQGHU�

'XULQJ�<RXU�$SSRLQWPHQW
& 5HYLHZ� ZKDW� KDV

KDSSHQHG�VLQFH�\RXU
ODVW� YLVLW�� � 6KRZ
\RXU� GRFWRU� WKH
LQIRUPDWLRQ� \RX
KDYH� ZULWWHQ� VR
WKDW�\RX�ZRQ¶W�PLVV
DQ\WKLQJ�

& ,I� \RXU� GRFWRU
VXJJHVWV� FKDQJHV�� RU
SURYLGHV� QHZ� LQIRUPDWLRQ�
ZULWH� LW� GRZQ�� VR� WKDW� \RX
FDQ�UHYLHZ� LW�DIWHU�\RX�KDYH
OHIW�WKH�RIILFH�

& $VN� TXHVWLRQV�� � 7KLV� ZRXOG
LQFOXGH� WKH�RQHV� WKDW�\RX�KDG
OLVWHG�SULRU� WR� FRPLQJ�� DV�ZHOO
DV�DQ\�WKDW�PLJKW�KDYH�FRPH�XS
GXULQJ�WKH�YLVLW���,I�\RX�DUH�QRW
VXUH� DERXW� VRPHWKLQJ�� DVN�
7KHUH� LV� QR� VXFK� WKLQJ� DV� D� VLOO\� TXHVWLRQ
HVSHFLDOO\�ZKHQ� LW� FRXOG�PHDQ� WKH�GLIIHUHQFH� LQ
\RXU�VHL]XUH�DFWLYLW\�

& %HIRUH�\RX�OHDYH��PDNH�VXUH�\RX�ILQG�RXW�DERXW�D
IROORZ�XS�YLVLW���7KLV�LV�HVSHFLDOO\�LPSRUWDQW�LI�DQ\
FKDQJHV�KDYH�EHHQ�PDGH�WR�\RXU�WUHDWPHQW���$OVR
DVN�ZKDW� \RX� VKRXOG� GR� LI� \RX� H[SHULHQFH� VLGH
HIIHFWV� RU� LQFUHDVHG� VHL]XUHV�� DQG� \RX� QHHG
DQRWKHU�YLVLW�EHIRUH�WKH�UHJXODU�VFKHGXOHG�WLPH�

$IWHU�\RXU�$SSRLQWPHQW
& )ROORZ� \RXU� GRFWRU¶V� VXJJHVWLRQV� DV� FORVHO\� DV

SRVVLEOH�DQG�NHHS�WUDFN�RI�DQ\�VHL]XUH�DFWLYLW\�
& )ROORZ� XS� ZLWK� (SLOHSV\� 1HZIRXQGODQG� DQG

/DEUDGRU� IRU� DGGLWLRQDO� LQIRUPDWLRQ� RQ� HSLOHSV\
DQG�VHL]XUHV�
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2Q�0\�0LQG
6XPPHU� LV� RQH� RI� WKRVH� RGG� SHULRGV� RI� WLPH�

%XV\�DQG�VORZ�DOO�DW�RQFH���/DVW�PRQWK�,�GLG�D
VHULHV�RI�SUHVHQWDWLRQV�ZLWK�WKH�VWDII�RI�YDULRXV

VXPPHU� GD\� FDPSV�� WRXULVW� DWWUDFWLRQV�� DQG
UHFUHDWLRQ� SURJUDPV�� � ,� DP� YHU\� SOHDVHG� DW� WKH
UHVSRQVH�IURP�WKHVH�JURXSV�ZKR�VKRZHG�D�VLQFHUH
LQWHUHVW� LQ�KDYLQJ� WKHLU� VWDII� WUDLQHG� WR�EH�DEOH� WR
UHVSRQG�WR�D�VHL]XUH�VKRXOG�LW�HYHU�KDSSHQ�� �7KH\
ZHUH�LQWHUHVWHG���LQYROYHG��DQG�YHU\�HQWKXVLDVWLF�
,� KDG� DOVR� FRQWDFWHG� D� FRQVLGHUDEOH� QXPEHU� RI
GD\FDUH�DJHQFLHV��DVNLQJ�LI�,�PLJKW�FRPH�DQG�WDON�WR
WKHLU� VWDII� DERXW� ZKDW� WR� GR� LQ� FDVH� RQH� RI� WKH
FKLOGUHQ�LQ�WKHLU�FDUH��RU�RQH�RI�WKH�RWKHU�FDUH�JLYHUV�
KDG�D�VHL]XUH���,�DP�VDG�WR�UHSRUW�WKDW�RXW�RI�HLJKW\
WZR�UHTXHVWV��RQO\�WKUHH�KDYH�DUUDQJHG�VHVVLRQV���,I
\RXU�FKLOG�LV�LQ�GD\FDUH��SOHDVH�XUJH�WKHP�WR�KDYH
WKHLU�VWDII�WUDLQHG�
:H� KDYH� VRPH� QHDW� WKLQJV� KDSSHQLQJ� LQ� WKH� IDOO�
)LUVW�RII�ZLOO�EH�P\�DQQXDO�([FXUVLRQ��WKLV�\HDU�,�DP
RQ�WKH�URDG�WR�1HZ�:HV�9DOOH\�DQG�1RWUH�'DPH�%D\���<RX�FDQ�UHDG�DOO�DERXW�WKH
XSFRPLQJ�SODQV�RQ�SDJH���RI�WKLV�QHZVOHWWHU���,Q�DGGLWLRQ�WR�P\�WULS��ZH�ZLOO�DOVR�EH
LQYDGLQJ� 0HPRULDO� 8QLYHUVLW\�� � $W� OHDVW� RXU� LQIRUPDWLRQ� ZLOO�� � (DFK� \HDU�� 081
VWXGHQWV� UHFHLYH� DQ�RULHQWDWLRQ� NLW�ZKHQ� WKH\� UHJLVWHU�� � 7KLV� \HDU�� WKDW� NLW�ZLOO
LQFOXGH� LQIRUPDWLRQ� RQ� ZKDW� WR� GR� IRU� VHL]XUHV�� KRZ� WR� FRQWDFW� XV� IRU� PRUH
LQIRUPDWLRQ��DQG�RQH�RI�RXU�PDJQHWV���7KLV�ZD\��ZH�FDQ�UHDFK�RYHU������VWXGHQWV
ZKR�ZH�PLJKW�QHYHU�KDYH�EHHQ�DEOH�WR�WDON�ZLWK�
+DSS\�VXPPHU�HYHU\RQH��DQG�LI�\RX¶UH�RQ�WKH�1RUWKHDVW�&RDVW��PD\EH�,¶OO�VHH�\RX
LQ�6HSWHPEHU�

3DPHOD�$QVWH\
,QIRUPDWLRQ�2IILFHU

'LVFODLPHU
7KH�PDWHULDOV�FRQWDLQHG�LQ�WKH�(SLOHSV\�1HZIRXQGODQG�DQG�/DEUDGRU�QHZVOHWWHU�DUH�WR�SURYLGH
JHQHUDO�LQIRUPDWLRQ�DERXW�HSLOHSV\�WR�WKH�SXEOLF���7KH�LQIRUPDWLRQ�SUHVHQWHG�LV�QRW�LQWHQGHG
DV�PHGLFDO� RU� OHJDO� DGYLFH�� � (SLOHSV\�1HZIRXQGODQG� DQG� /DEUDGRU�� LWV� HPSOR\HHV�� ERDUG
PHPEHUV��PHGLFDO�DGYLVRUV��YROXQWHHUV��DJHQWV�DQG�VSRQVRUV�GR�QRW�DVVXPH�UHVSRQVLELOLW\�IRU
LQDFFXUDFLHV�RU�RPLVVLRQV�RU�IRU�WKH�FRQVHTXHQFHV�IURP�WKH�XVH�RI�WKH�LQIRUPDWLRQ�REWDLQHG
LQ� WKLV�QHZVOHWWHU�� (SLOHSV\�1HZIRXQGODQG�DQG�/DEUDGRU� LV�QRW� OLDEOH� IRU�DQ\�RXWFRPH�RU
GDPDJHV�UHVXOWLQJ�IURP�LQIRUPDWLRQ�LQ�HLWKHU�D�GLUHFW�RU�LQGLUHFW�IRUP���:H�UHFRJQL]H�WKDW�HDFK
LQGLYLGXDO
V�H[SHULHQFH�RI�HSLOHSV\�LV�GLIIHUHQW���&RQVXOW�\RXU�SK\VLFLDQ�DQG�RU�QHXURORJLVW�ZLWK
DQ\�TXHVWLRQV�\RX�KDYH�
3HRSOH�ZLWK�HSLOHSV\��VKRXOG�QHYHU�GLVFRQWLQXH�DQWL�HSLOHSWLF�PHGLFDWLRQV�RU�PDNH
FKDQJHV�LQ�DFWLYLWLHV�XQOHVV�VSHFLILFDOO\�DGYLVHG�WR�GR�VR�E\�DQ�DWWHQGLQJ�SK\VLFLDQ�

(SLOHSV\�1HZV�LV�SULQWHG�TXDUWHUO\
E\�

(SLOHSV\
1HZIRXQGODQG�	�/DEUDGRU

���2·/HDU\�$YHQXH
6W��-RKQ·V��1/$�%��&�

7HOHSKRQH����������������
7ROO�)UHH��������(3,/(36<

)D[����������������
(PDLO��LQIR#HSLOHSV\QO�FRP
:HEVLWH��ZZZ�HSLOHSV\QO�FRP

(GLWRU��3DPHOD�$QVWH\

%2$5'�2)�',5(&7256
3UHVLGHQW�
5RQ�6WRQH��0W��3HDUO�
9LFH�3UHVLGHQW�
5RVV�+HZOHWW��6SULQJGDOH�
6HFUHWDU\�
$QQH�0DULH�+DJDQ��6W��-RKQ
V�
7UHDVXUHU�
3DWWL�7KLVWOH��3DUDGLVH�
$W�/DUJH��
3DXOLQH�'XII\��.LSSHQV�
5RVHPDU\�+DQQRQ��%LVKRS
V�)DOOV�
%RE�*DUODQG��&RUQHU�%URRN�
([HFXWLYH�'LUHFWRU�
*DLO�'HPSVH\
0HGLFDO�&RQVXOWDQW�
'U��$�2��2JXQ\HPL��0�'���)5&3��F�
,QIRUPDWLRQ�2IILFHU�
3DPHOD�%��$QVWH\��%�$��,�7�*�
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1DWKDQ�/RRNV�WR�(QG�¶(SLVRGHV·

1DWKDQ�-DFNVRQ�LV�ORRNLQJ�IRU�VRPHRQH�WR�ILQG�D�FXUH
IRU�KLV�µHSLVRGHV�¶

³ 6 RP H W L P H V �
ZKHQ� ,� KDYH� DQ
HSLVRGH� ,� KXUW
P\VHOI��DQG�LI�\RX
ORRN� XS� KHUH�
\RX¶OO� VHH� D� OLWWOH
VFDU�´� WKH� HLJKW
\HDU� ROG� VD\V�
SRLQWLQJ� WR� MXVW
DERYH� KLV� OHIW
H\HEURZ�
³%HFDXVH�ZKHQ� ,
ZDV� LQ� SOD\
VFKRRO�� ,� KDG� D
OLWWOH�HSLVRGH�DQG
,� IOLFNHG� D� FKDLU
DQG�WKH�VLGH�RI�LW
KLW�KHUH�DQG�FXW�LW
RSHQ���7KHUH�ZDV
ORWV� RI� EORRG
FRPLQJ�GRZQ�DQG
WKDW¶V�ZKHQ�PRP�FDPH�LQ�´
1DWKDQ�EHJDQ�KDYLQJ�VHL]XUHV�DW�DJH�WKUHH�� �+H¶V�EHHQ
GLDJQRVHG�ZLWK�MXYHQLOH�P\RFORQLF�HSLOHSV\��
7KH� VHL]XUHV� DUH� FDXVHG� E\� DQ� DEQRUPDO� GLVFKDUJH� RI
HOHFWULFDO�DFWLYLW\�LQ�WKH�DUHD�RI�KLV�EUDLQ�UHVSRQVLEOH�IRU
PXVFOH�FRQWURO�
1DWKDQ� LV� WKH� GULYLQJ� IRUFH� EHKLQG� D� JROI� WRXUQDPHQW
WDNLQJ�SODFH�DW�7KH�:LOORZV�LQ�+RO\URRG��ZLWK�DOO�SURFHHGV
JRLQJ�WR�(SLOHSV\�1HZIRXQGODQG�DQG�/DEUDGRU��(1/��
+LV� PRWKHU�� 'DUOHQH� 'HODQH\�� VD\V� WKH� LGHD� IRU� WKH
IXQGUDLVHU� FDPH� DERXW� ZKHQ� VKH� DQG� KHU� VRQ� ZHUH
SDUWLFLSDWLQJ�LQ�D�ZDON�IRU�MXYHQLOH�GLDEHWHV�UHFHQWO\�
³1DWKDQ�ZRQGHUHG�KRZ�FRPH�QRERG\�ZDONV�IRU�KLP�DQG
KLV�HSLOHSV\���6R�,�EURXJKW�WKH�LGHD�WR�P\�ERVV�DQG�ZH
GHFLGHG�KDYLQJ�D�IXQGUDLVHU�ZDV�D�JUHDW�LGHD�´
'XULQJ�DQ� LQWHUYLHZ�DW�WKHLU�0RXQW�3HDUO�KRPH��1DWKDQ
WDONV�DERXW�KLV�ORYH�RI�VSRUWV�
'UHVVHG� LQ� VQHDNHUV�� EODFN� VKRUWV�� DQG� D� ORQJ�VOHHYHG
ZKLWH�VKLUW�ZLWK�EOXH�DQG�EODFN�VWULSHV��KH�WDONV�H[FLWHGO\
DERXW�MRLQLQJ�VRFFHU�

³,I�\RX�ZDQW��,�FDQ�WHOO�\RX�DOO�DERXW�P\�HSLVRGH�UXOHV�´�KH
VD\V���³,�KDYH�WR�VWD\�DZD\�IURP�KDUG�ZRRG��VWD\�DZD\
IURP�PHWDO��DQG�VWD\�DZD\�IURP�FRQFUHWH�´
1DWKDQ¶V� PRWKHU� VD\V� WKDW� ZKLOH� WKH� VHL]XUHV� DUH
HPEDUUDVVLQJ�IRU�1DWKDQ��LW¶V�WKH�LQMXULHV�KH�VXVWDLQV�WKDW
FDXVH�KHU�WKH�PRVW�FRQFHUQ�
³7KDW¶V�IUXVWUDWLQJ�DV�D�SDUHQW�´�VKH�VD\V�
³%XW�0RP¶V�DOZD\V�WHOOLQJ�P\�WHDFKHUV�DERXW�P\�HSLVRGHV
VR�WKH\¶UH�DOZD\V�NHHSLQJ�DQ�H\H�RQ�PH�´�1DWKDQ�VD\V�RI
KLV�WHDFKHUV�DW�1HZWRZQ�(OHPHQWDU\�
$�VLQJOH�PRWKHU��'HODQH\�LV�RULJLQDOO\�IURP�&RQFHSWLRQ�%D\
1RUWK�DQG�LV�DQ�H[HFXWLYH�DVVLVWDQW�DW�,QYHVWRUV�*URXS�
6KH�VSHQW�PRUH�WKDQ�D�GHFDGH�LQ�$OEHUWD�EHIRUH�UHWXUQLQJ
WR�1HZIRXQGODQG�ODVW�VXPPHU�ZLWK�KHU�VRQ��LQ�RUGHU�WR�EH
FORVHU�WR�KHU�IDPLO\�
6KH�VDLG�VKH¶V�JUDWHIXO�WR�WKH�GRFWRUV�DW�WKH�-DQHZD\�IRU
KHOSLQJ� KHU� XQGHUVWDQG� KHU� VRQ¶V� FRQGLWLRQ� DQG� VKH¶V
IRXQG�VXSSRUW�WKURXJK�(1/�
³�(1/� IRXQGHU� DQG�H[HFXWLYH�GLUHFWRU��*DLO�'HPSVH\� LV
JRLQJ�WR�FRPH�WR�1DWKDQ¶V�FODVVURRP�LQ�6HSWHPEHU�DQG
HGXFDWH�WKH�NLGV�DERXW�KLV�HSLOHSV\�´�'HODQH\�VDLG�
³$QG�WKH\�KDYH�JLYHQ�XV�ORWV�RI�LQIRUPDWLRQ�DQG�JRRGLHV�WR
SLW�LQ�RXU�ORRW�EDJV�IRU�WKH�JROI�WRXUQDPHQW�´
)XQGV�UDLVHG�WKURXJK�WKH�WRXUQDPHQW�ZLOO�EH�PDWFKHG�E\
,QYHVWRUV� *URXS¶V� 1DWLRQDO� 2IILFH�� DFFRUGLQJ� WR� WKH
FRPSDQ\¶V�UHJLRQDO�GLUHFWRU��5REHUW�&DPSEHOO�
$QG��WKDQNV�WR�1DWKDQ��RWKHU�FKDULWLHV�ZLOO�EHQHILW�LQ�WKH
IXWXUH�LI�LW�EHFRPHV�DQ�DQQXDO�HYHQW�
³:H¶UH�JRLQJ�WR�KROG�D�WRXUQDPHQW�HYHU\�\HDU�DQG�ZH¶OO
SLFN�DQRWKHU�ZRUWK\�FKDULW\�WR�VXSSRUW�QH[W�\HDU�´�'HODQH\
H[SODLQHG�
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1HZ�%RDUG�	�/RGJLQJ�6XSSOHPHQW

$EUDQG�QHZ�µ%RDUG�DQG�/RGJLQJ�6XSSOHPHQW�IRU
3HUVRQV�ZLWK�'LVDELOLWLHV¶�KDV�MXVW�FRPH�LQWR�HIIHFW��
)DPLOLHV�DQG�LQGLYLGXDOV�ZLWK�GLVDELOLWLHV�FDQ�DYDLO

RI�DGGLWLRQDO�IXQGLQJ�WKURXJK�+XPDQ�5HVRXUFHV��/DERXU
DQG�(PSOR\PHQW���
:H�KDYH�LQFOXGHG�H[FHUSWV�IURP�WKH�SUHVV�UHOHDVH
EHORZ��

(IIHFWLYH� -XO\� ��� ������ WKH� 3URYLQFLDO
*RYHUQPHQW� ZLOO� SURYLGH� DQ� HQKDQFHG
ERDUG�DQG�ORGJLQJ�VXSSOHPHQW�IRU�DGXOWV
ZLWK� GLVDELOLWLHV� UHVLGLQJ� ZLWK� WKHLU� RZQ
IDPLO\�PHPEHUV��
7KURXJK�WKLV����PLOOLRQ�LQLWLDWLYH�D�VLQJOH
DGXOW�DJHG����WR����\HDUV�ZLWK�D�GLVDELOLW\
ZKR� LV� OLYLQJ� ZLWK� UHODWLYHV� DQG� LV� LQ
UHFHLSW�RI�WKH�PD[LPXP�IDPLO\�ERDUG�DQG
ORGJLQJ�LQFRPH�VXSSRUW�UDWH�ZLOO�UHFHLYH
WKH�VDPH�ERDUG�DQG�ORGJLQJ�VXSSOHPHQW
DV� WKRVH� OLYLQJ� ZLWK� QRQ�UHODWLYHV�� 7KLV
PHDQV� DQ� LQFUHDVH� RI� XS� WR� ����� D
PRQWK��RU��������DQQXDOO\��
7KLV�VXSSOHPHQW�ZLOO�DVVLVW�ZLWK�WKH�FRVW
RI� LWHPV� DVVRFLDWHG� ZLWK� PDLQWDLQLQJ� D
TXDOLW\�VWDQGDUG�RI�OLYLQJ�VXFK�DV�FORWKLQJ�
SHUVRQDO�FDUH�LWHPV��UHFUHDWLRQ�DQG�VRFLDO
HYHQWV��RYHU�WKH�FRXQWHU�GUXJV�DQG�GHQWDO
ZRUN��$SSUR[LPDWHO\�������LQGLYLGXDOV�ZLOO
EHQHILW�DV�D�UHVXOW�RI�WKLV�HQKDQFHPHQW�
�2XU� JRYHUQPHQW� LV� UHVSRQGLQJ� WR� WKH
QHHGV�RI� SHUVRQV�ZLWK� GLVDELOLWLHV��� VDLG
WKH�+RQRXUDEOH�5RVV�:LVHPDQ��0LQLVWHU�RI
+HDOWK�DQG�&RPPXQLW\�6HUYLFHV���:H�DUH
SOHDVHG� WR� SURYLGH� WKLV� HQKDQFHPHQW
ZKLFK� ZLOO� UHVXOW� LQ� JUHDWHU� HTXLW\� IRU
LQGLYLGXDOV� OLYLQJ� ZLWK� IDPLO\� PHPEHUV
DQG�ZLOO�DVVLVW�IDPLOLHV�LQ�SURYLGLQJ�FDUH�
a*RYHUQPHQW�RI�1I�	�/DE�3UHVV�5HOHDVH��-XO\
�������

,Q� D� UHFHQW� SUHVV� UHOHDVH�� 1HZIRXQGODQG� DQG� /DEUDGRU
$VVRFLDWLRQ�IRU�&RPPXQLW\�/LYLQJ�3UHVLGHQW��DQG�([HFXWLYH
'LUHFWRU�ZHUH�TXLFN�WR�UHVSRQG�

³0DQ\� LQGLYLGXDOV� DQG� IDPLOLHV� ZH
UHSUHVHQW�DUH�XQDZDUH�RI�WKHLU�HOLJLELOLW\
IRU�VXSSRUWV�DQG�VHUYLFHV���7KURXJK�WKLV
ZRQGHUIXO�LQLWLDWLYH��IDPLOLHV�QRZ�KDYH�WKH
RSSRUWXQLW\�WR�UHFHLYH�XS�WR�DQ�DGGLWLRQDO
����� D� PRQWK� WKURXJK� +HDOWK� DQG
&RPPXQLW\� 6HUYLFHV´� H[SODLQV� 5D\
0F,VDDF��3UHVLGHQW�RI� WKH�1HZIRXQGODQG
DQG�/DEUDGRU�$VVRFLDWLRQ�IRU�&RPPXQLW\
/LYLQJ��1/$&/��
³(YHU\�GD\�ZH�KHDU�IURP�LQGLYLGXDOV�DQG
IDPLOLHV� DERXW� WKHLU� VWUXJJOHV� WR� PDNH
HQGV�PHHW�RQ�RQO\�D�IHZ�KXQGUHG�GROODUV�
RU� OHVV�� HDFK� PRQWK�´� VD\V� 0HODQLH
7KRPDV�� ([HFXWLYH� 'LUHFWRU� ZLWK� WKH
1/$&/�� ³3HUVRQV� ZLWK� GLVDELOLWLHV
UHSUHVHQW� ���� RI� WKH� LQFRPH� VXSSRUW
UHFLSLHQWV�LQ�RXU�SURYLQFH�DQG�PXVW�EH�D
SULRULW\�DUHD�ZLWKLQ�WKH�3RYHUW\�5HGXFWLRQ
6WUDWHJ\´�XUJHV�7KRPDV�

$V�PHQWLRQHG�� WKH� QHZ� ERDUG� DQG� ORGJLQJ� VXSSOHPHQW
EHFDPH� DYDLODEOH� DV� RI� -XO\� �VW�� ������ � ,W� LV� QRW� DQ
DXWRPDWLF�VXSSOHPHQW��VR�IDPLOLHV�DQG�LQGLYLGXDOV�ZLVKLQJ
WR�DSSO\�VKRXOG�FRQWDFW�WKHLU�VRFLDO�ZRUNHU��QHDUHVW�EUDQFK
RI� +XPDQ� 5HVRXUFHV�� /DERXU� 	� (PSOR\PHQW� RU� WKH
(SLOHSV\� 1HZIRXQGODQG� DQG� /DEUDGRU� 2IILFH� IRU� PRUH
LQIRUPDWLRQ�
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)DOO�([FXUVLRQ���$OO�$URXQG�WKH�&LUFOH�	�/RRS

)DOO�LV�FRPLQJ���<HV�,�NQRZ WKDW�QR�RQH�UHDOO\
ZDQWV�WR�KHDU�DERXW�WKDW�ZKLOH�ZH�DUH�GHHS�LQ�WKH
PLGGOH�RI�VXPPHU��EXW�LW�ZRQ¶W�EH�ORQJ�QRZ�EHIRUH

NLGV�DUH�EDFN�LQ�VFKRRO�DQG�IDOO�FUHHSV�EDFN�XSRQ�XV�
$V�PDQ\�NQRZ��HDFK�\HDU� IRU�D�ZKLOH�QRZ�,�KDYH�EHHQ
ORDGLQJ�XS�P\�FDU��KHDGLQJ�RXW�RYHU�WKH�URDG��DQG�YLVLWLQJ
D�VSHFLILF�DUHD�RI�RXU�SURYLQFH�IRU�D�ZKLOH�GXULQJ�WKH�IDOO�
7KLV�\HDU�,�KDYH�P\�VLJKWV�VHW�DQG�SODQV�LQ�PRWLRQ�WR�YLVLW

$OO�$URXQG�WKH�&LUFOH��
)RJR��7ZLOOLQJDWH��0RUHWRQ¶V�+DUERXU�

DQG
$OO�$URXQG�WKH�/RRS���1HZ�:HV�9DOOH\�

)URP
6DWXUGD\��6HSWHPEHU���WK

WR
6XQGD\��6HSWHPEHU���UG�

,I�\RX��RU�VRPHRQH�\RX�NQRZ��OLYHV�LQ�HLWKHU�RI�WKHVH�DUHDV
DQG� ZRXOG� OLNH� WR� DUUDQJH� D� SUHVHQWDWLRQ� IRU� D� JURXS�
RUJDQL]DWLRQ�RU�EXVLQHVV��OHW�XV�NQRZ�
,I�\RX�ZRXOG�OLNH�WR�VLW�LQ�RQ�RQH�RI�WKH�WUDLQLQJ�VHVVLRQV�RU
SUHVHQWDWLRQV��ZH�FDQ�DUUDQJH�WKDW�DV�ZHOO���
,I�\RX�KDYH�D�FKLOG�ZLWK�HSLOHSV\��OHW�WKH�VFKRRO�NQRZ�WKDW
\RX�ZRXOG�OLNH�D�VHVVLRQ�IRU�\RXU�FKLOG¶V�FODVV�RU�WHDFKHUV�
6RPH�JURXSV�,�DP�KRSLQJ�WR�WDON�ZLWK�LQFOXGH
& .����6FKRROV���%RWK�VWXGHQWV�DQG�WHDFKHUV
& 3RVW�VHFRQGDU\�VFKRROV
& FRPPXQLW\�DQG�FKXUFK�JURXSV
& %URZQLHV��*XLGHV��&XEV�DQG�%HDYHUV
& +RPH�&DUH�ZRUNHUV�
& 5&03
3OHDVH�FKHFN�ZLWK�3DP�DW�WKH�RIILFH�UHJDUGLQJ�ZKDW�GD\V
,�ZLOO�EH�LQ�HDFK�WRZQ���<RX�FDQ�JHW�LQ�WRXFK�
& E\�SKRQH�DW����������RU�������(3,/(36<
& RU�E\�HPDLO�DW�LQIR#HSLOHSV\QO�FRP

$WWHQGDQW�3DVVHV�IRU�&DUHJLYHUV

7KH�0D\RU
V�$GYLVRU\�&RPPLWWHH
RQ� WKH� 6WDWXV� RI� 3HUVRQV� ZLWK
'LVDELOLWLHV� ZLVKHV� WR� DGYLVH

FRPPXQLW\�JURXSV�UHSUHVHQWLQJ
WKRVH� ZLWK� GLVDELOLWLHV� WKDW
0HWUREXV� LV� QRZ� DFFHSWLQJ
DWWHQGDQWV�SDVVHV��7KHVH�SDVVHV
DUH� FXUUHQWO\� XVHG� DW� WKH
IROORZLQJ�ORFDWLRQV�
& 0LOH�2QH�6WDGLXP
& :HGJHZRRG�3DUN�5HFUHDWLRQ�&HQWUH
& +�*�5��0HZV�&RPPXQLW\�&HQWUH
& 7KH�$UWV�DQG�&XOWXUH�&HQWUH
& (PSLUH�7KHDWUHV
& 0RXQW�3HDUO�5HFUHDWLRQ�)DFLOLWLHV
& 7KH�:RUNV�$TXDUHQD

7UDQVSRUWDWLRQ� WR� DQG� IURP� WKHVH� GHVWLQDWLRQV� LV� QRZ
PDGH�PRUH�FRQYHQLHQW�E\�0HWUREXV��,I�\RX�ZLVK�WR�ILQG
RXW�PRUH�LQIRUPDWLRQ�DERXW�WKH�$WWHQGDQWV�3DVV�3URJUDP�
SOHDVH� FRQWDFW� WKH� &LW\
V� )DPLO\� 	� 6SHFLDO� 6HUYLFHV
&RRUGLQDWRU�DW����������������RU�PZLQVRU#VWMRKQV�FD��
7KH�IROORZLQJ�ZHEVLWH�OLQN�DOVR�FRQWDLQV�PRUH�LQIRUPDWLRQ
RQ�HOLJLELOLW\�IRU�WKH�$WWHQGDQWV�3DVV�3URJUDP�DV�ZHOO�DV�DQ
RQ�OLQH�IRUP�
ZZZ�VWMRKQV�FD�FLW\VHUYLFHV�UHFUHDWLRQ�VSHFLDOQHHGV�DWWHQGDQWSDVV�MVS�

7KRVH�RI�XV�KHUH�DW�(1/�UHFRJQL]H�WKDW�QRW�HYHU\RQH�ZKR
UHDGV�WKLV�QHZVOHWWHU�LV�IURP�WKH�$YDORQ�5HJLRQ���,I�\RXU
WRZQ�RIIHUV�DWWHQGDQW�SDVVHV�IRU�FDUHJLYHUV��OHW�XV�NQRZ�
,I� WKH\�GRQ¶W�� OHW�XV�NQRZ�WKDW� WRR��DQG�PD\EH�ZH�FDQ
ZRUN�WR�FKDQJH�LW�IRU�WKH�EHWWHU�
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(SLOHSV\�6\QGURPHV $VNHG�	�$QVZHUHG

:KHQ� D� SHUVRQ
V� VHL]XUH� GLVRUGHU� KDV� D
FKDUDFWHULVWLF� JURXS� RI� IHDWXUHV�� LW� LV� FDOOHG� D
V\QGURPH��6\QGURPHV�KDYH�D�FOXVWHU�RI�V\PSWRPV

RU�VLJQV�WKDW�GHILQH�WKHP��
2YHU�WKH�QH[W�IHZ�HGLWLRQV�RI�(SLOHSV\�1HZV�ZH�ZLOO�JLYH
\RX�DQ�RYHUYLHZ�RI�VRPH�RI�WKH�PRVW�SUHYDOHQW�HSLOHSV\
V\QGURPHV��)RU�PRUH�GHWDLOHG�LQIRUPDWLRQ�RQ�DQ\�RI�WKH
HSLOHSV\�V\QGURPHV�OLVWHG�KHUH��SOHDVH�FRQWDFW�(SLOHSV\
1HZIRXQGODQG�DQG�/DEUDGRU��

)HEULOH�6HL]XUHV
��
2YHUYLHZ
& )HEULOH� 6HL]XUHV� DUH� QRW

FRQVLGHUHG� WR� EH� HSLOHSV\�
7KH\� RFFXU� LQ� FKLOGUHQ
DQG� LQIDQWV� ZKRVH
WHPSHUDWXUHV� KDYH
EHHQ�HOHYDWHG�GXH� WR
VRPH� LQIHFWLRQ� LQ� WKH
ERG\��7KLUW\�WR�����RI
FKLOGUHQ� ZKR� KDYH� D
IHEULOH� VHL]XUH� ZLOO
H[SHULHQFH�VRPH�VRUW�RI
UHFXUUHQFH��+RZHYHU�RQO\
���ZLOO�GHYHORS�HSLOHSV\�GXULQJ�FKLOGKRRG�

6\PSWRPV
& *HQHUDOL]HG� FRQYXOVLYH� HSLVRGH� LQYROYLQJ� D

WUHPEOLQJ�RU�VKDNLQJ�RI�WKH�ERG\�DQG�OLPEV��0D\
EH�RQO\�VOLJKWO\�YLVLEOH�LQ�VRPH�LQVWDQFHV�

& 5LVN� IDFWRUV� ZKLFK� PD\� LQGLFDWH� VXEVHTXHQW
SUHVHQFH�RI�HSLOHSV\�LQFOXGH�

������������7 D�VHL]XUH�WKDW�LV�SURORQJHG�ODVWLQJ�PRUH
WKDQ����PLQXWHV

������������7 UHFXUUHQFH�RI�IXUWKHU�VHL]XUHV�ZLWKLQJ�D
���KRXU�SHULRG�

7UHDWPHQW
& ,Q� PRVW� FDVHV� SK\VLFLDQV� GR� QRW� SUHVFULEH� WKH

ORQJ�WHUP�XVH�RI�DQWL�HSLOHSWLF�GUXJV� IRU� IHEULOH
VHL]XUHV��,QVWHDG�WKH�IHYHU�LWVHOI�PD\�EH�WUHDWHG
LQ�DQ�DWWHPSW�WR�ORZHU�WKH�ERG\�WHPS�DQG�LQ�WXUQ
FRQWURO� WKH� VHL]XUH�� &KLOGUHQ� SURQH� WR� IHEULOH
VHL]XUHV�PD\�EH�WUHDWHG�DW�WKH�WLPH�RI�WKH�VHL]XUH
ZLWK�DQ�RUDO�RU�UHFWDO�WUHDWPHQW

4,�VWDUWHG�KDYLQJ�VHL]XUHV�DERXW�D�\HDU�DJR�� �7KH
GRFWRU� VFKHGXOHG� PH� IRU� DQ
05,�WR�VHH�LI�VRPHWKLQJ�ZRXOG
VKRZ�XS�DV�WKH�FDXVH�RI�WKH
VHL]XUHV��EXW�ZKHQ�,�ZHQW�WR
WKH�DSSRLQWPHQW� ,�ZDV� WROG
WKDW� ,� ZDV� WRR� ODUJH� WR� ILW�
:KDW�GR�,�GR�QRZ"

$<RX¶UH�QRW�WKH�ILUVW�SHUVRQ�WKLV�KDV
KDSSHQHG� WR�� � 05,� RU� 0DJQHWLF
5HVRQDQFH� ,PDJLQJ� PDFKLQHV� FDQ

EH� UDWKHU� UHVWULFWLYH� IRU� VRPH�SHRSOH�� �'HVLJQHG� OLNH�D
JLDQW� WXEH�� WKH�RSHQLQJ� IRU�D�SHUVRQ� WR� ILW� LQWR� LV�NHSW
UHDVRQDEO\� VPDOO� LQ� RUGHU� WR� HQKDQFH� WKH� LPDJLQJ�
*HQHUDOO\�� WKH�PDFKLQH� FDQ� DFFRPPRGDWH� VRPHRQH�QR
PRUH� WKDQ� ���� SRXQGV� RU� VR�� DQG� ZLWK� D� PD[LPXP
VKRXOGHU�ZLGWK�RI����LQFKHV���7KLV�FHUWDLQO\�H[FOXGHV�D�ORW
RI�SHRSOH�
,Q�DGGLWLRQ�WR�SHRSOH�RI�VL]H�ZKR�PD\�QRW�ILW��PDQ\�SHRSOH
DUH�VLPSO\�WRR�FODXVWURSKRELF�WR�EH�DEOH�WR�UHPDLQ�LQ�VXFK
DQ� LQFUHGLEO\� QDUURZ� VSDFH�� RU� PD\� KDYH� PRELOLW\
LPSDLUPHQWV� ZKLFK� OLPLW� WKHLU� DELOLW\� WR� OLH� IODW� DQG
FRPSOHWHO\�VWUDLJKW�
7KH�DOWHUQDWLYH� LV� VRPHWKLQJ�FDOOHG�DQ�2SHQ�05,�� �7KH
RSHQ� 05,� LV�� DV� LW� VRXQGV�� DQ� RSHQ�PDFKLQH� WKDW� FDQ
DFFRPPRGDWH�DQ\�VL]H��DQG�EHFDXVH�LW� LV�QRW�HQFORVHG�
ZRUNV�HTXDOO\�ZHOO�IRU�VRPHRQH�ZLWK�FODXVWURSKRELD�RU�D
GLVDELOLW\���7KH�UHVXOWV�DUH�RQO\�YHU\�VOLJKWO\�OHVV�DV�SUHFLVH
DV�D�UHJXODU�PDFKLQH�
6RXQGV�JRRG��ULJKW"��+HUH¶V�WKH�GRZQIDOO���WKHUH�LVQ¶W�RQH
LQ�1HZIRXQGODQG���7KH�FORVHVW�RQHV�ZH�KDYH�IRXQG�DUH�LQ
/DYDO�DQG��0RQWUHDO��4XHEHF��DQG�%UDPSWRQ��2QWDULR�
,I� \RX� UHTXLUH� WKH�05,�� WKH� 'HSDUWPHQW� RI� +HDOWK� DQG
&RPPXQLW\�6HUYLFHV�PD\�EH�DEOH�WR�DVVLVW�ZLWK�WKH�FRVW�RI
WUDYHO�LQ�SDUW�RU�LQ�IXOO�
,Q�DGGLWLRQ��SURJUDPV�OLNH�+RSH$LU��ZZZ�KRSHDLU�RUJ��FDQ
SURYLGH�ORZ�FRVW�DLUIDUH�WR�DQG�IURP�DSSRLQWPHQWV�
/DVW�EXW�QRW�OHDVW��(SLOHSV\�1HZIRXQGODQG�DQG�/DEUDGRU
FDQ�DVVLVW�ZLWK�PHGLFDO�WUDYHO�LQ�VRPH�LQVWDQFHV�
,I� \RX� ZRXOG� OLNH� IXUWKHU� GHWDLOV� RQ� KRZ� WR� JR� DERXW
DUUDQJLQJ�DQ�RXW�RI�SURYLQFH�2SHQ�05,��JLYH�XV�D�FDOO�DW
WKH� RIILFH� DQG� ZH� ZLOO� GR� DOO� ZH� FDQ� WR� KHOS� PDNH� LW
KDSSHQ�
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2II�WKH�1HZV�:LUH
5HVHDUFKHUV�,GHQWLI\�*HQHV�IRU�)HEULOH�6HL]XUHV
)UHQFK� VFLHQWLVWV� VWXG\LQJ� IRXU� JHQHUDWLRQV� RI� D� VLQJOH
IDPLO\� KDYH� KRQHG� LQ� RQ� WZR� JHQHV� DVVRFLDWHG� ZLWK
IHYHU�UHODWHG�VHL]XUHV�LQ�LQIDQWV�DQG�FKLOGUHQ�
7KHVH� �IHEULOH�� VHL]XUHV� DUH� WKH�PRVW� FRPPRQ� VHL]XUH
GLVRUGHU�LQ�FKLOGUHQ��DIIHFWLQJ���WR���SHUFHQW�RI�FKLOGUHQ�E\
DJH����0RVW�FKLOGUHQ�ZLWK�WKH�GLVRUGHU�H[SHULHQFH�VHL]XUHV
RQO\�RQFH�RU�D�IHZ�WLPHV�DQG�VXIIHU�QR�SHUPDQHQW�EUDLQ
GDPDJH��6RPH�FKLOGUHQ�ZLWK�IHEULOH�VHL]XUHV�GR�GHYHORS
RWKHU�VHL]XUH�GLVRUGHUV��VXFK�DV�HSLOHSV\��ODWHU�LQ�OLIH�
2I�WKH����SHRSOH�LQ�WKH�IDPLO\�����KDG�IHEULOH�VHL]XUHV��,Q
DOO�FDVHV��WKH�VHL]XUHV�VWRSSHG�E\�DJH����EXW�VL[�RI�WKH���
GHYHORSHG�HSLOHSV\�ODWHU�RQ���7KH�VWXG\�IRXQG�WKDW�WKRVH
ZKR� KDG� IHEULOH� VHL]XUHV� VKDUHG� VLPLODULWLHV� RQ
FKURPRVRPH���DQG�FKURPRVRPH����
�,GHQWLI\LQJ� WKH� JHQHV� UHVSRQVLEOH� IRU� IHEULOH� VHL]XUHV
FRXOG� LPSURYH� WKH� XQGHUVWDQGLQJ�� WUHDWPHQW� DQG� HYHQ
SUHYHQWLRQ�RI�WKLV�GLVRUGHU����+HDOWK'D\��$SULO����������

$QWL�GDQGUXII�&RPSRXQG�0D\�7UHDW�(SLOHSV\
5HVHDUFKHUV�DW�-RKQV�+RSNLQV�8QLYHUVLW\�KDYH�GLVFRYHUHG
WKDW� DQ� LQJUHGLHQW� XVHG� LQ� DQWL�GDQGUXII� VKDPSRRV� FDQ
DOVR�FDOP�RYHUH[FLWHG�QHUYH�FHOOV�LQ�WKH�EUDLQ��PDNLQJ�LW�D
SRWHQWLDO�WUHDWPHQW�IRU�HSLOHSV\��
(SLOHSV\�DQG�RWKHU�VHL]XUH�GLVRUGHUV�UHVXOW�ZKHQ�QHUYHV
H[FHVVLYHO\� RU� LQDSSURSULDWHO\� �ILUH�� LQ� WKH� EUDLQ�� 7KH
EUDLQ
V�
RII
�VZLWFKHV�IDLO�SDUWO\�EHFDXVH�RI�SURWHLQ�GHIHFWV
WKDW� SUHYHQW� SRWDVVLXP� IURP� H[LWLQJ� QHUYH� FHOOV� DQG
FDOPLQJ�WKHP���&KDQQHOV�WKDW�FDUU\�SRWDVVLXP�PXVW�RSHQ
RQ� FXH� WR� PDNH� VXUH� QHUYH� FHOOV� RQO\� ILUH� IRU� GHILQHG
SHULRGV�RI�WLPH��7KH�UHVHDUFKHUV�GHYHORSHG�D�QHZ�ZD\�RI
WHVWLQJ� PROHFXOHV� WR� ILQG� DQ\� WKDW� FRXOG� WXUQ� WKH
SRWDVVLXP�VZLWFK�RQ�RU�RII��7KH\�FKHPLFDOO\�VKDYHG�RII�DOO
WKH�SRWDVVLXP�FKDQQHOV�RQ�WKH�FHOO�VXUIDFH�DQG�IRUFHG�WKH
FHOOV�WR�PDNH�QHZ�FKDQQHOV��%\�PHDVXULQJ�WKH�DFWLYLW\�RI
WKH� QHZ� FKDQQHOV�� WKH� UHVHDUFKHUV� FRXOG� LGHQWLI\� WKH
PROHFXOHV�WKDW�DFFHOHUDWHG�WKH�UHFRYHU\�
2QH� FKHPLFDO� WKDW� SURYHG� TXLWH� HIIHFWLYH� LQ� LPSURYLQJ
FKDQQHO�UHFRYHU\�ZDV�]LQF�S\ULWKLRQH��WKH�DFWLYH�LQJUHGLHQW
LQ� PDQ\� GDQGUXII� VKDPSRRV�� � �0RVW� GUXJ� GLVFRYHULHV
XQFRYHU�FKHPLFDOV�WKDW�VWRS�WKLQJV�IURP�ZRUNLQJ��EXW�KHUH
ZH�IRXQG�D�FKHPLFDO�WKDW�PDNHV�D�GHIHFWLYH�SURWHLQ�ZRUN
EHWWHU��6R�QRZ�ZH�KDYH�D�FKDQFH�WR�DFWXDOO\�WU\�WR�IL[�WKH
FDXVHV�RI�HSLOHSV\��UDWKHU�WKDQ�WUDGLWLRQDOO\�FLUFXPYHQWLQJ
WKHP����(SLOHSV\�$FWLRQ��-XQH��������

(SLOHSV\�,QFUHDVHV�6XLFLGH�5LVN
3HRSOH�ZLWK�HSLOHSV\�DUH�WKUHH�WLPHV�PRUH�OLNHO\�WR�FRPPLW
VXLFLGH�WKDQ�RWKHU�SHRSOH�DFFRUGLQJ�WR�QHZ�UHVHDUFK��DQG
ZRPHQ�ZLWK�HSLOHSV\�DUH�PRUH� OLNHO\� WR�NLOO� WKHPVHOYHV
WKDQ�PHQ�
$FFRXQWLQJ�IRU�IDFWRUV�VXFK�DV�PHQWDO�KHDOWK��MRE�VWDWXV�
ILQDQFLDO�VWDWXV�DQG�PDULWDO�VWDWXV��SHRSOH�ZLWK�HSLOHSV\
ZHUH�VWLOO� WZLFH�DV� OLNHO\� WR�NLOO� WKHPVHOYHV��$QG�SHRSOH
ZKR�KDG�EHHQ�GLDJQRVHG�ZLWKLQ� VL[�PRQWKV�ZHUH�PRUH
WKDQ�ILYH�WLPHV�PRUH�OLNHO\�WR�FRPPLW�VXLFLGH���3HRSOH�ZLWK
ERWK� HSLOHSV\� DQG� D� SV\FKLDWULF� LOOQHVV� ZHUH� QHDUO\� ��
WLPHV� PRUH� OLNHO\� WR� FRPPLW� VXLFLGH� WKDQ� SHRSOH� ZLWK
QHLWKHU�FRQGLWLRQ�
�7KHUH�PD\�EH� D� QXPEHU� RI� IDFWRUV� WKDW� KDYH�D�PDMRU
LPSDFW�RQ�ZHOO�EHLQJ��:H�NQRZ�WKDW�HSLOHSV\�ORZHUV�WKH
RYHUDOO� TXDOLW\� RI� OLIH� RI� WKH� DIIHFWHG� LQGLYLGXDOV� ±
HVSHFLDOO\� VKRUWO\� DIWHU� WKH� GLDJQRVLV� LV� JLYHQ�� MRE
RSSRUWXQLWLHV�GLVDSSHDU��SDWLHQWV�XVXDOO\�ORVH�WKHLU�GULYHU
V
OLFHQFH�� GUXJ� WUHDWPHQW� PD\� GHFUHDVH� IHUWLOLW\�� DQG
SUHJQDQF\� LV� DVVRFLDWHG� ZLWK� DQ� LQFUHDVHG� ULVN� RI
FRQJHQLWDO�PDOIRUPDWLRQV�RI�WKH�QHZERUQ�FKLOG��7KH�ODWWHU
PD\� EH� SDUW� RI� WKH� H[SODQDWLRQ� RI� ZK\� WKH� LPSDFW� RI
HSLOHSV\�ZLWK�UHJDUG�WR�VXLFLGH�VHHPV�JUHDWHVW�LQ�ZRPHQ��
(SLOHSV\�$FWLRQ��-XO\���������

+HUSHV�9LUXV�	�0HVLDO�7HPSRUDO�/REH�(SLOHSV\
7KHUH� LV� VWURQJ� HYLGHQFH� WKDW� RQH� SDUWLFXODU� W\SH� RI
HSLOHSV\�LV�DVVRFLDWHG�ZLWK�D�YLUDO�LQIHFWLRQ��5HVHDUFKHUV
IRXQG� '1$� IURP� WKH� YLUXV�� +XPDQ� +HUSHV� 9LUXV� �%
�++9��%�� LQ� WKH� EUDLQV� RI� VHYHUDO� SDWLHQWV�ZLWK�PHVLDO
WHPSRUDO�OREH�HSLOHSV\��07/(��UHIHUUHG�IRU�LQYHVWLJDWLRQ�
07/(�LV�D�FRPPRQ��VHYHUH��W\SH�RI�HSLOHSV\�WKDW�XVXDOO\
EHJLQV�LQ�FKLOGKRRG��0HVLDO�WHPSRUDO�VFOHURVLV�LV�D�FKDQJH
RIWHQ� VHHQ� LQ� WKH� EUDLQV� RI� SDWLHQWV� ZLWK� WKLV� IRUP� RI
HSLOHSV\��++9��LV�XVXDOO\�DFTXLUHG�LQ�HDUO\�FKLOGKRRG��$IWHU
SULPDU\�LQIHFWLRQ��++9���FDQ�SHUVLVW�OLIHORQJ�LQ�VRPH�ZKLWH
EORRG�FHOOV�� VDOLYDU\�JODQGV��DQG� LQ� WKH� FHQWUDO�QHUYRXV
V\VWHP��$FWLYH�LQIHFWLRQ�RU�UHDFWLYDWLRQ�RI�++9���LQ�WKH
EUDLQ�KDV�EHHQ�SUHYLRXVO\�VKRZQ�WR�EH�DVVRFLDWHG�ZLWK
QHXURORJLFDO�GLVRUGHUV��LQFOXGLQJ�HSLOHSV\�DQG�HQFHSKDOLWLV�
2YHUDOO��WKH�UHVHDUFKHUV�KDYH�QRZ�GHWHFWHG�++9��%�LQ���
RI����SDWLHQWV�ZLWK�PHVLDO�WHPSRUDO�VFOHURVLV�RU�07/(��LQ
FRQWUDVW� WR� ]HUR� RI� ��� ZLWK� RWKHU� V\QGURPHV�� ,I� WKHVH
ILQGLQJV�DUH�FRQILUPHG�LQ�RWKHU�JURXSV�RI�SDWLHQWV�ZLWK�WKLV
IRUP�RI�HSLOHSV\��LW�PD\�RSHQ�XS�QHZ�DYHQXHV�RI�WKHUDS\�
3XEOLF�/LEUDU\�RI�6FLHQFH��0D\���������
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$QQRXQFHPHQWV�DQG�1RWLFHV
&&DDOOHHQQGGDDU�U�&&DDPSPSDDLLJJQ�Q���������

2XU������&DOHQGDU�&DPSDLJQ�LV�XQGHUZD\��
)RU�D�GRQDWLRQ�RI�����RU�PRUH�WR�(SLOHSV\�1HZIRXQGODQG
DQG� /DEUDGRU��ZH�ZLOO� EH�KDSS\� WR� VHQG� \RX�RXU� ����
3RFNHW�&DOHQGDU�ZLWK�DUWZRUN�E\�JUDGH���FKLOGUHQ�IURP�DOO
RYHU�RXU�SURYLQFH�
7KH� ����� FDOHQGDU� LQFOXGHV� DUWZRUN� IURP� NLGV� DW� WKH
IROORZLQJ�VFKRROV�
�����7RUUHQW�5LYHU�$FDGHP\��+DZN
V�%D\
�����6DQGVWRQH�(OHPHQWDU\��/DGOH�&RYH
�����'�&��<RXQJ�6FKRRO��3RUW�+RSH�6LPSVRQ
�����6W��0DU\
V�(OHPHQWDU\��6W��-RKQ
V
�����6W��0LFKDHO
V�(OHPHQWDU\��6WHSKHQYLOOH�&URVVLQJ
�����6W��-RVHSK
V�$OO�*UDGH��7HUUHQFHYLOOH
�����-�5��6PDOOZRRG�0LGGOH�6FKRRO��:DEXVK�
(SLOHSV\�1HZIRXQGODQG�DQG�/DEUDGRU�ZRXOG�OLNH�WR�H[WHQG
VLQFHUH�WKDQNV�WR�RXU�FRUSRUDWH�VSRQVRU�

0H0HPEPEHHUUVKVKLLS�5S�5HHQQHZHZDDOOVV
0D\� ��VW� ZDV� WKH� HQG� RI� RXU
PHPEHUVKLS�\HDU��DQG�LW¶V�UHQHZDO
WLPH�DJDLQ���2XU�PHPEHUV�DUH�YHU\
LPSRUWDQW� WR� XV� DQG� ZH� DUH
GHGLFDWHG� WR� KHOSLQJ� WKHP� LQ� DQ\
ZD\�ZH� FDQ�� �:H� DUH� QRZ� LQYLWLQJ
\RX�WR�UHQHZ�\RXU�PHPEHUVKLS� IRU
����������� � 5HQHZDOV� DUH� YHU\
LPSRUWDQW� EHFDXVH� LW� OHWV� XV� NQRZ� WKDW� \RX� DUH� VWLOO
LQWHUHVWHG�LQ�UHFHLYLQJ�LQIRUPDWLRQ�VXFK�DV�WKLV�QHZVOHWWHU�
2XU�PHPEHUVKLS�\HDU�UXQV�IURP�-XQH��VW�WR�0D\���VW�DQG
UHJLVWUDWLRQ�FRVWV�RQO\�������IRU�WKH�ZKROH�\HDU���,I�\RX
ZRXOG� OLNH� WR� UHQHZ� EXW� ILQG� WKDW� WKH�PHPEHUVKLS� IHH
ZRXOG�EH�GLIILFXOW��OHW�XV�NQRZ�DQG�ZH�VKRXOG�EH�DEOH�WR
ZDLYH�WKH�IHH�
<RXU�DQQXDO�PHPEHUVKLS�ZLWK�(1/�RIIHUV�JUHDW�EHQHILWV�
VHUYLFHV�DQG�LQIRUPDWLRQ�VXFK�DV�
& $FFHVV� WR� VXSSRUW� SURJUDPV� DQG� DGYRFDF\

VHUYLFHV���:H�ZLOO�ILJKW�IRU�\RX�
& ,QYLWDWLRQV� WR� VSHFLDO� HYHQWV�� WHOHFRQIHUHQFHV�

VXSSRUW�JURXSV�DQG�LQIR�VHVVLRQV
& 6XEVFULSWLRQ� WR� (SLOHSV\� 1HZV�� (1/¶V� RZQ

TXDUWHUO\�QHZVOHWWHU
& 9RWLQJ�SULYLOHJHV�DW�WKH�$QQXDO�*HQHUDO�0HHWLQJ�
& 0HGLFDWLRQ�$OHUWV���1RWLILFDWLRQ�RI�FULWLFDO�FKDQJHV

LQ�VHL]XUH�PHGLFDWLRQV�RU�WUHDWPHQWV
& 3DUWLFLSDWLRQ�LQ�RXU�&RQQHFWLRQV�SURJUDP�
& 7ZR� ������� SRVW� VHFRQGDU\� HGXFDWLRQDO

VFKRODUVKLSV�RSHQ�RQO\�WR�(1/�PHPEHUV�
<RX�FDQ�ILQG�D�PHPEHUVKLS�IRUP�RQ�WKH�EDFN�SDJH�RI�WKLV
QHZVOHWWHU��RU�LI�\RX�DUH�D�FXUUHQW�PHPEHU�ZKR�KDV�QRW
\HW� UHQHZHG� IRU� WKLV� \HDU�� D� UHQHZDO� IRUP� LV� DWWDFKHG�
0HPEHUVKLS�UHQHZDO�IRUPV�FDQ�EH�VHQW�YLD�PDLO�RU�ID[�WR�
(SLOHSV\�1HZIRXQGODQG�DQG�/DEUDGRU
���2¶/HDU\�$YHQXH��6W��-RKQ¶V��1/ $�%��&�
)D[�������������������LQIR#HSLOHSV\QO�FRP

Look at a day when you are supremely satisfied at the end. It's
not a day when you lounge around doing nothing; it's when

you've had everything to do, and you've done it.
~Margaret Thatcher 
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(SLOHSV\�1HZV 6XPPHU�����

$�/LWWOH�7LPH�2XW

<RXU�PRWKHU
V�EURWKHU
V�EURWKHU�LQ�ODZ�LV�DOVR�
Ï�\RXU�XQFOH"�����Ð�\RXU�IDWKHU"�����Ñ�\RXU�FRXVLQ"

 

0DU\�KDG�ZDQWHG�QHZ�NLWFKHQ�FDELQHWV�IRU�D�ORQJ�WLPH��EXW
KHU�KXVEDQG�LQVLVWHG�WKH\�ZHUH�DQ�H[WUDYDJDQFH�

%XW��ZKHQ�VKH�ZHQW�WR�YLVLW�KHU�PRWKHU�IRU�WZR�ZHHNV��VKH
UHWXUQHG�RYHUMR\HG�WR�ILQG�EHDXWLIXO�QHZ�FDELQHWV�KDG�EHHQ
LQVWDOOHG�LQ�KHU�NLWFKHQ�

$�IHZ�GD\V� ODWHU�� D�QHLJKERU� FDPH�RYHU� WR� YLVLW��$IWHU
DGPLULQJ�WKH�QHZ�FDELQHWV��WKH�QHLJKERU�VDLG���

�$OO�RI�XV�ZHUH�VR�JODG�WKH�ILUH�\RXU�KXVEDQG�KDG�ZKLOH�\RX
ZHUH�JRQH�ZDV�FRQILQHG�WR�WKH�NLWFKHQ��

$�KDLU�LQ�WKH�KHDG�
LV�ZRUWK�WZR�LQ�WKH�EUXVK�

- Oliver Herford 

7KHUH�DUH�VR�PDQ\�VXPPHU�IHVWLYDOV�LQ�WKLV�SURYLQFH���%HORZ�LV�D�OLVW�RI�MXVW
D�IHZ�RI�WKHP���&DQ�\RX�LGHQWLI\�WKH�KRPHWRZQ�IRU�HDFK"��:H�KDYH�SXW�WKH
QXPEHU�RI�OHWWHUV�LQ�HDFK�WRZQ¶V�QDPH�DW�WKH�HQG�RI�WKH�FOXH�WR�KHOS�\RX
RXW�� �7KHQ�ILQG�WKRVH�WRZQ�QDPHV� LQ�WKH�SX]]OH�DW� WKH�ERWWRP�� �$OO� WKH
OHIWRYHU�OHWWHUV�LQ�WKH�SX]]OH�ZLOO�VSHOO�RXW�D�KLGGHQ�PHVVDJH�

7KH�%HDFKHV�$FFRUGLRQ�)HVWLYDO� BB�BB�BB�BB�BB�BB�BB�BB
.ORQG\NH�'D\V �BB�BB�BB����BB�BB�BB�BB�BB�BB�BB
%DNHDSSOH�)RON�)HVWLYDO �BB�BB�BB�BB�BB�BB�BB
%LUG�,VODQG�)HVWLYDO� �BB�BB�BB�BB�BB�BB�BB�BB
%ULPVWRQH�+HDG�)RON�)HVWLYDO� �BB�BB�BB�BB
6KULPS�)HVWLYDO� �BB�BB�BB�BB�BB�BB�BB�BB�BB�BB�BB�BB�BB
%XVNHU�)HVW� �BB�BB������BB�BB�BB�BB�µ�BB
)O\LQJ�%RDW�)HVWLYDO BB�BB�BB�BB�BB�BB�BB
)HVWLYDO�RI�)OLJKW BB�BB�BB�BB�BB�BB
,URQ�6NXOO�)RON�)HVWLYDO BB�BB�BB�BB�BB�BB�BB�BB�BB
/LJKWKRXVH�)HVWLYDO BB�BB�BB�BB�µ�BB�����BB�BB�BB�BB
3DGGOH�)HVWLYDO BB�BB�BB�BB�BB
7KH�*UHDW�&UDE�%RLO BB�BB�BB�BB�BB�BB�BB�BB�BB
6FLOO\�&RYH�)HVWLYDO BB�BB�BB�BB�BB�BB�BB�BB�BB
7KH�6HDELUG�7KHDWUH�)HVWLYDO BB�BB�BB�BB�BB�BB�BB
6PDOOZRRG�+ROLGD\�	�/RJJHU�)HVW BB�BB�BB�BB�BB
&DSOLQ�	�&RG�)HVWLYDO BB�BB�BB�BB�BB�BB
6DOPRQ�)HVWLYDO BB�BB�BB�BB�BB�BB�BB�µ�BB������BB�BB�BB�BB�BB�BB
)LVK��)XQ��	�)RON�)HVWLYDO BB�BB�BB�BB�BB�BB�BB�BB�BB�BB�BB
0XVVHO�%HG�6RLUHH BB�BB�BB�BB�BB�BB�BB�BB�BB�BB
%OXHEHUU\�)HVWLYDO BB�BB�BB�BB�BB�BB



3DJH���

1HZIRXQGODQG�DQG�/DEUDGRU�6XPPHU�)HVWLYDOV
7KH�%HDFKHV�$FFRUGLDQ�)HVWLYDO���(DVWSRUW
.ORQG\NH�'D\V���%D\�5REHUWV
%DNHDSSOH�)RON�)HVWLYDO���)RUWHDX
%LUG�,VODQG�)HVWLYDO���(OOLVWRQ
%ULPVWRQH�+HDG�)RON�)HVWLYDO���)RJR�
6KULPS�)HVWLYDO����&KDUORWWHWRZQ��/DEUDGRU�
%XVNHU�)HVW���6W��-RKQ¶V
)O\LQJ�%RDW�)HVWLYDO���%RWZRRG
)HVWLYDO�RI�)OLJKW���*DQGHU
,URQ�6NXOO�)RON�)HVWLYDO���%HOOHRUDP
/LJKWKRXVH�)HVWLYDO���.LQJ¶V�&RYH
3DGGOH�)HVWLYDO���5DPHD
7KH�*UHDW�&UDE�%RLO���5RELQVRQV
6FLOO\�&RYH�IHVWLYDO���:LQWHUWRQ
7KH�6HDELUG�7KHDWUH�)HVWLYDO���1HZWRZQ
6PDOOZRRG�+ROLGD\�	�/RJJHU�)HVW���*DPER
&DSOLQ�	�&RG�)HVWLYDO���7ULWRQ
6DOPRQ�)HVWLYDO���([SORLW¶V�9DOOH\
)LVK��)XQ��	�)RON�)HVWLYDO���7ZLOOLQJDWH
0XVVHO�%HG�6RLUHH���/HZLVSRUWH
%OXHEHUU\�)HVWLYDO���%ULJXV
+LGGHQ�0HVVDJH���([SORUH�DOO�WKH�IXQ�RI
1HZIRXQGODQG�DQG�/DEUDGRU�WKLV�VXPPHU

<RXU�PRWKHU¶V�EURWKHU¶V�EURWKHU�LQ�ODZ�LV�DOVR�\RXU�IDWKHU�

�     I am enclosing a donation of $________
�     I would like to become a member of Epilepsy Newfoundland and Labrador.  I am enclosing my $5.00 membership fee.
�     I would like to become a volunteer.  (We can use volunteers from right across the province)

Name: _________________________________________________      Email: _________________________________________

Address: _______________________________________________________________   Phone: ___________________________

If you would prefer to use your credit card, please complete the following:

Type of card: ____________________________     Account #: ______________________________  Expiry Date: ____________

Signature: ____________________________________________    Date: _____________________________________________

(SLOHSV\�1HZV 6XPPHU�����

%LWV�DQG�3LHFHV
7KH�,GHD�/HDJXH
7KH� ,QWHUQDWLRQDO� 'UDYHW� 6\QGURPH� (SLOHSV\� $FWLRQ
/HDJXH�� LV� D� YROXQWHHU�EDVHG� QRQSURILW� RUJDQL]DWLRQ
IRXQGHG�E\�SDUHQWV�RI�FKLOGUHQ�ZLWK�'UDYHW�6\QGURPH�WR
SURPRWH�UHVHDUFK�DQG�HGXFDWLRQ�IRU�WKH�HDUO\�GLDJQRVLV�
DSSURSULDWH�WUHDWPHQW��DQG�FXUH�RI��'UDYHW�6\QGURPH���
$OVR� NQRZQ� DV� 60(,� �6HYHUH� 0\RFORQLF� (SLOHSV\� RI
,QIDQF\��� �'UDYHW�6\QGURPH� LV� D� SURJUHVVLYH� FKLOGKRRG
QHXUR�GHYHORSPHQWDO� GLVRUGHU� FKDUDFWHUL]HG� E\� VHYHUH
HSLOHSV\� WKDW� GRHV� QRW� UHVSRQG� ZHOO� WR� WUHDWPHQW�
(VWLPDWHV� RI� WKH� SUHYDOHQFH� RI� WKLV� UDUH� GLVRUGHU� KDYH
UDQJHG� IURP� ��������� WR� ��������� ELUWKV�� WKRXJK
LQFLGHQFH�PD\�EH�IDU�JUHDWHU�DV�QHZ�JHQHWLF�HYLGHQFH�LV
GLVFRYHUHG�� � ,W� RFFXUV�PRUH� IUHTXHQWO\� LQ� ER\V� WKDQ� LQ
JLUOV��EXW�NQRZV�QR�JHRJUDSKLF�RU�HWKQLF�ERXQGDULHV�
7R�OHDUQ�PRUH��
SOHDVH�JR�WR�ZZZ�LGHD�OHDJXH�RUJ�

3X]]OH�$QVZHUV

,�:RXOG�/LNH�7R�+HOS�LQ�WKH�)LJKW�$JDLQVW�(SLOHSV\

Clip and mail this form to Epilepsy Newfoundland and Labrador - 26 O’Leary Avenue, St. John’s, NL     A1B 2C7


