
8SFRPLQJ�(YHQWV�DW�WKH�*DUUHWW--DFREV�0DQVLRQ 

 

$SULO����)ULGD\�� %DOWLPRUH�&RQFHUW�2SHUD�$UWLVWV�LQ�5HVLGHQFH� 6FDOLD�*LQVEXUJ�	�7ULDO�E\�-XU\�
������SP�� 7LFNHWV�DYDLODEOH�WKURXJK�%DOWLPRUH�&RQFHUW�2SHUD� 
$SULO����6XQGD\�� %DOWLPRUH�&RQFHUW�2SHUD�$UWLVWV�LQ�5HVLGHQFH� 6FDOLD�*LQVEXUJ�	�7ULDO�E\�-XU\�
������SP�� 7LFNHWV�DYDLODEOH�WKURXJK�%DOWLPRUH�&RQFHUW�2SHUD� 
$SULO����7XHVGD\�� 7DVWH�	�7RXU ������SP�WR ���� SP�� 
0D\�����7XHVGD\���7DVWH�	�7RXU�������SP�WR����� SP� 
0D\�����)ULGD\�� +HULWDJH�'LQQHU�������SP�FRFNWDLOV�������SP�GLQQHU�  
0D\�����7KXUVGD\�� $ULDV�	�$OHV��%DOWLPRUH�&RQFHUW�2SHUD
V�SRSXODU�7KLUVW\�7KXUVGD\�FRQFHUW�VHULHV�
UHWXUQV��������SP��7LFNHWV�DYDLODEOH�WKURXJK�%DOWLPRUH�&RQFHUW�2SHUD� 

+DSS\�VSULQJ��7KLV�PRQWK��0UV��*DUUHWW�EHFRPHV�0UV��-DFREV��%DOWLPRUH�&RQFHUW�
2SHUD�LQ�WKH�EDOOURRP��WKH�XSFRPLQJ�+HULWDJH�'LQQHU��DQG�7DVWH�	 7RXU� 

0UV��*DUUHWW�:HGV 

,Q�$SULO�RI�������%DOWLPRUH�VRFLHW\�ZDV�FDXJKW�RII�JXDUG�ZKHQ�0UV��0DU\�)ULFN�
*DUUHWW��WKH�ZLGRZ�RI�%	2�5DLOURDG�3UHVLGHQW�5REHUW�*DUUHWW��TXLHWO\�PDUULHG�
KHU�IDPLO\�SK\VLFLDQ��'U��+HQU\�%DUWRQ�-DFREV��:KLOH�WKH�HYHQW�FDPH�DV�D�VXU�
SULVH��WKH�FLW\¶V�XSSHU�FUXVW�KDG�QRWHG�WKHLU�IULHQGVKLS��2QH�VXVSLFLRXV�DFTXDLQW�
DQFH�HYHQ�EROGO\�DVNHG�LI�DQ�HQJDJHPHQW�EHWZHHQ�WKH�WZR�ZRXOG�EH�DQQRXQFHG��
0UV��*DUUHWW�UHVSRQGHG�WKDW�QR�DQQRXQFHPHQW�ZRXOG�EH�PDGH��7UXH�WR�KHU�ZRUG��
WKHUH�ZDV�QR�DQQRXQFHPHQW��,QVWHDG��0UV��*DUUHWW�GRQQHG�D�SLQN�VLON�GUHVV�DQG�
URGH�KHU�FDUULDJH�WR�*UDFH�3URWHVWDQW�(SLVFRSDO�&KXUFK��QRZ�*UDFH�	�6W��3HWHUV���
ZKHUH�VKH�DQG�'U��-DFREV�ZHUH�ZHG�ZLWK�OLWWOH�IDQIDUH�  

 

7KH�WZR�KDG�PHW�\HDUV�EHIRUH��ZKHQ�'U��-DFREV�PRYHG�IURP�%RVWRQ�WR�%DOWLPRUH�
LQ�WKH�����V�WR�VHUYH�DV�WKH�DLOLQJ�5REHUW�*DUUHWW¶V�SULYDWH�SK\VLFLDQ��0U��*DUUHWW�
GLHG�LQ��������,Q�OLJKW�RI�FKDWWHU�DERXW�WKHLU�UHODWLRQVKLS��%DOWLPRUH�QHZVSDSHUV�
ZHUH�TXLFN�WR�SRLQW�RXW�'U��-DFREV¶�³GLVWLQJXLVKHG´�DQFHVWU\��KH�ZDV�GHVFHQGHG�
IURP�DW�OHDVW�VHYHQ�0D\IORZHU�SDVVHQJHUV���5HSRUWHUV�DOVR�VWUHVVHG�WKH�DJUHH�
PHQW�VLJQHG�E\�ERWK�SDUWLHV�WKDW�VHSDUDWHG�WKHLU�UHVSHFWLYH�DVVHWV—'U��-DFREV�
ZDV�QRW�PDUU\LQJ�RQH�RI�$PHULFD¶V�ULFKHVW�ZRPHQ�IRU�KHU�PRQH\� 

 

7KH�PDUULDJH�ZDV�UHSRUWHG�LQ�QHZVSDSHUV�DFURVV�WKH�FRXQWU\��DQG�HYHQ�OXPLQDULHV�OLNH�-�3��0RUJDQ�KDG�VRPHWKLQJ�WR�
VD\��³0\�P\�´�KH�UHSRUWHGO\�WROG�IULHQGV��³:KDW�GR�\RX�WKLQN"�0UV��*DUUHWW�KDV�PDUULHG�´�%XW�LW�ZDV�KHU�RZQ�KRXVHKROG�
WKDW�ZDV�WKH�PRVW�WDNHQ�DEDFN��%HIRUH�OHDYLQJ�IRU�WKH�FHUHPRQ\��0DU\�)ULFN�LQIRUPHG�KHU�ORQJWLPH�VHFUHWDU\��$�%��
&UDQH��RI�KHU�QXSWLDOV�DQG�GLUHFWHG�KLP�WR�WHOO�WKH�VWDII��$FFRUGLQJ�WR�WKH�%DOWLPRUH�6XQ��WKH�QHZV�³UHGXFHG�WKH�KRXVH�
KROG�WR�DQ�XWWHU�VWDWH�RI�FROODSVH�´�ZLWK�0DU\�)ULFN¶V�KHDG�KRXVHNHHSHU�RSLQLQJ�WKDW�VKH�ZDV�³WRR�GD]HG�WR�HYHQ�FRQ�
JUDWXODWH�RU�ZLVK�KHU�KDSSLQHVV�RU�HYHQ�VXJJHVW�KHU�KDYLQJ�OXQFK�´ 



+HULWDJH�'LQQHU�6HW�IRU�0D\��� 
'LG�\RX�NQRZ�WKH�ILUVW�+HULWDJH�'LQQHU�WRRN�SODFH�LQ������ZLWK�WKH�LQWHQWLRQ�RI�UDLV�
LQJ�IXQGV�WR�UHVWRUH�DQG�XSGDWH�WKH�*DUUHWW--DFREV�0DQVLRQ"�+HOS�FRQWLQXH�WKLV�WUD�
GLWLRQ�DQG�VXSSRUW�WKH�HIIRUWV�RI�WKH�*DUUHWW--DFREV�0DQVLRQ�(QGRZPHQW�)XQG�DW�
WKLV�EODFN-WLH�HYHQW��7LFNHWV�VWDUW�DW������DQG�LQFOXGH�D�FRFNWDLO�KRXU�DQG�SDVVHG�KRUV�
G
RHXYUHV��D�ILYH-FRXUVH�GLQQHU�ZLWK�ZLQH�SDLULQJV��DQG�DQ�DIWHU-GLQQHU�ZKLVNLHV�DQG�
FRUGLDOV�  9LVLW�HVE�RUJ�WR�UHJLVWHU�DQG�OHDUQ�PRUH�� 

%&2�3UHVHQWV�7ZR�/HJDOO\�0LQGHG�2SHUDV 
2UGHU�LQ�WKH�FRXUW��%DOWLPRUH�&RQFHUW�2SHUD�SUHVHQWV�D�MXGLFLDO�
WZR-SDUWHU��'HUULFN�:DQJ
V 6FDOLD�*LQVEXUJ LV�D�ZLWW\�JOLPSVH�LQWR�
WKH�XQOLNHO\�IULHQGVKLS�EHWZHHQ�8�6��6XSUHPH�&RXUW�-XVWLFHV�5XWK�
%DGHU�*LQVEXUJ�DQG�$QWRQLQ�6FDOLD��0HDQZKLOH��*LOEHUW�DQG 
6XOOLYDQ
V������RSHUHWWD 7ULDO�E\�-XU\ LV�D�ODXJK-RXW-ORXG�IDUFH�
DERXW�D�FRXUW�FDVH�LQ�ZKLFK�WKH�GHIHQGDQW�LV�DFFXVHG�RI�EUHDFKLQJ�
KLV�SURPLVH�WR�PDUU\�WKH�SODLQWLII�� 

*R�WR %DOWLPRUH�&RQFHUW�2SHUD DW�EDOWLPRUHFRQFHUWRSHUD�FRP�IRU�
UHVHUYDWLRQV��PHQX��DQG�RWKHU�GHWDLOV��GLQLQJ�RSWLRQV�DUH�DYDLOD�
EOH���(QJLQHHUV�&OXE�PHPEHUV�UHFHLYH�����RII��FRQWDFW�-#HVE�RUJ�
IRU�WKH�GLVFRXQW�FRGH��� 

$ULDV�	�$OHV�� 
7KLUVW\�7KXUVGD\V�DW�WKH�2SHUD 

7KH�SRSXODU�%DOWLPRUH�&RQFHUW�2SHUD�VHULHV��7KLUVW\�
7KXUVGD\V�DW�WKH�2SHUD��UHWXUQV�7KXUVGD\��0D\�����
7RSIOLJKW�SURIHVVLRQDO�VLQJHUV�ZLOO�SHUIRUP�RSHUDWLF�
KLJKOLJKWV�SDLUHG�ZLWK�HQHUJHWLF�DQG�LQIRUPDWLYH�
FRPPHQWDU\�DQG�IXQ�IDFWV�DERXW�WKHPVHOYHV��(DFK�
SHUIRUPDQFH�IHDWXUHV�EHHU��ZLQH��RU�ZKLVNH\�WDVWLQJV�

LQWHUVSHUVHG�WKURXJKRXW�WKH�HYHQLQJ��VSHFLDOO\�SODQQHG�WR�JR�ZLWK�WKH�PXVLF��(QMR\�D�FDVXDO��UHOD[HG�HYHQLQJ�LQ�WKH�
PDQVLRQ¶V�*UDQG�%DOOURRP��$GPLVVLRQ�LV�����DQG�LQFOXGHV�WDVWLQJ�DQG�PXVLF��7LFNHWV�DUH�DYDLODEOH�DW�EDOWLPRUHFRQ�
FHUWRSHUD�FRP�RU�FDOO����������-�����  

&RQQHFW�ZLWK�XV��.HHS�XS�ZLWK�RXU�ODWHVW�HYHQWV�DQG�DFWLYLWLHV—DQG�OHDUQ�PRUH�DERXW�WKH�KLVWRU\�RI�WKH�PDQVLRQ� 
DQG�LWV�RFFXSDQWV��)ROORZ�XV�RQ�)DFHERRN��VHDUFK�³*DUUHWW--DFREV�0DQVLRQ�(QGRZPHQW�)XQG´�� 

RU�VXEVFULEH�WR�RXU�RQOLQH�H-QHZVOHWWHU�DW�KHULWDJH#HVE�RUJ� 

(QMR\�D�&RFNWDLO�DQG�6RPH�+LVWRU\�ZLWK�³7DVWH�	�7RXU´ 
,QGXOJH�LQ�VRPH�%DOWLPRUH�KLVWRU\�DQG�D�WDVW\�FRFNWDLO�DW�RXU�PRQWKO\�³7DVWH�	�7RXU�´�/HDUQ�DERXW�PDQVLRQ�DUFKLWHFWV�
6WDQIRUG�:KLWH�DQG�-RKQ�5XVVHOO�3RSH��WKH�*DUUHWW�IDPLO\�DQG�WKHLU�WLHV�ZLWK�WKH�%	2�5DLOURDG��WKH�SUL]HG�ERRN 
FROOHFWLRQ�RI�'U��+HQU\�%DUWRQ�-DFREV��DQG�WKH�ZRPDQ�ZKR�WLHV�LW�DOO�WRJHWKHU��0DU\�)ULFN�*DUUHWW�-DFREV� �-RLQ�XV� 
7XHVGD\��0DUFK�����DW������SP�IRU�D�KLVWRULFDO�VWUROO��GULQN�LQ�KDQG��3XUFKDVH�\RXU�WLFNHWV�DW�(YHQW%ULWH�FRP 
�VHDUFK�³*DUUHWW�-DFREV´�� 

7KH�)ULHQGV�RI�WKH�*DUUHWW--DFREV�0DQVLRQ LV�WKH�PHPEHUVKLS��FXOWXUDO� DQG�HGXFDWLRQDO�
DUP�RI�WKH�*DUUHWW--DFREV�0DQVLRQ�(QGRZPHQW�)XQG� 3URJUDPPLQJ�RIIHUHG�E\�WKH�)ULHQGV�LQ�
FOXGHV�WRXUV��OHFWXUHV��DQG LQWHUSUHWLYH�DQG�HGXFDWLRQDO�DFWLYLWLHV� -RLQ�XV DV�ZH�H[SORUH WKH�UDQJH�

DQG�GLYHUVLW\�RI�%DOWLPRUH
V ODWH���WK�DQG�HDUO\���WK�FHQWXU\�KLVWRU\��9LVLW�HVE�RUJ�DQG�VHOHFW�
³*DUUHWW--DFREV�0DQVLRQ�(QGRZPHQW�)XQG´�IRU�PRUH�LQIRUPDWLRQ�� 


