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.QRZOHGJH�LV�SRZHU�
�
'DUGDQ� 6HMGLX� LV� WKH� 3UHVLGHQW� RI� WKH�0DQDJHPHQW� %RDUG� RI� WKH�6ORYHQH�.RVRYR�3HQVLRQ�)XQG�ZKLFK�LV�D�PHPEHU�RI�WKH�3UYD�*URXS��,Q�'HFHPEHU������KH�UHFHLYHG�D�VFKRODUVKLS�IURP�WKH�6ORYHQH� <RXQJ� 0DQDJHU� $VVRFLDWLRQ�� $V�D�FRQVHTXHQFH�RI�WKH�GLVFXVVLRQ�ZLWK�WKH�<RXQJ� 0DQDJHU� $VVRFLDWLRQ¶V� LQWHUYLHZ�SDQHO�� KH� PHW� 'U�� $OHQND� äQLGDUãLþ�.UDQMF�� 3UHVLGHQW� RI� WKH� 6XSHUYLVRU\�ERDUG�RI�3UYD�*URXS��+H�XQGHUVWRRG�DQG�IHOW�FORVH�WR�KHU�LGHDV��FRQVHTXHQWO\�WKH\�FDPH� WR� DQ� DJUHHPHQW� WKDW� KH� VKRXOG�OHDG� WKHLU� HIIRUWV� LQ� .RVRYR�� 7KH� 0%$�SURJUDP� DW� ,('&� KHOSHG� KLP� WR� WDFNOH�WKLV�QHZ�FKDOOHQJH����
,Q� 'HFHPEHU� ����� \RX� UHFHLYHG� D�
VFKRODUVKLS� IURP�WKH�6ORYHQH�<RXQJ�
0DQDJHU� $VVRFLDWLRQ�� :KDW�� LQ� \RXU�
RSLQLRQ�� ZHUH� WKH� IDFWRUV� WKDW�
FRQYLQFHG� WKH� LQWHUYLHZ� SDQHO� WR�
DZDUG�\RX�LQ�SDUWLFXODU"�
7R� EH� KRQHVW� ZLWK� \RX�� WKH� SHRSOH� ZKR�ZHUH� VKRUWOLVWHG� WR� UHFHLYH� WKH�VFKRODUVKLS� DUH�DOO� H[WUDRUGLQDU\�SHRSOH��$OO� RI� WKHP� DUH� UHDOO\� JRRG�� DOO� RI� WKHP�DUH� FROOHDJXHV� RI� PLQH� DQG� PDQ\� RI�WKHP� VWXGLHG� DW� ,('&�� ,� WKLQN� WKH�LQWHUYLHZ�SDQHO�ZDV�ORRNLQJ�IRU�D�SHUVRQ�ZLWK� VRPH� EDFNJURXQG� LQ� PDQDJHPHQW��7KH\� ZHUH� ORRNLQJ� IRU� D� SHUVRQ� ZKR�ORRNV� WR� WKH� IXWXUH� LQ� WHUPV�RI� IRVWHULQJ�6ORYHQH±.RVRYR� UHODWLRQVKLSV�� 7KLV� LV�ZKDW�,�GLVFXVVHG�ZLWK�WKH�LQWHUYLHZ�SDQHO�DQG� ,� WKLQN� WKLV� VZD\HG� WKHP� WR� DZDUG�PH�ZLWK�WKH�VFKRODUVKLS���� �
&DQ�\RX�VKDUH�ZLWK�XV�VRPH�VSHFLILF�
WKRXJKWV� ZLWK� ZKLFK� \RX� FRQYLQFHG�
WKH�MXU\"�
:HOO�� .RVRYR� LV� HPHUJLQJ� IURP� D� YHU\�GLIILFXOW� VLWXDWLRQ� LQ� DQ� RSHQ� PDUNHW�VRFLHW\�DQG� LV� WKXV�DQ� LQWHUHVWLQJ� WDUJHW�IRU� LQYHVWRUV�� .HHSLQJ� LQ� PLQG� WKDW�6ORYHQLD� LV� RQH� RI� WKH� FRXQWULHV� WKDW�KDYH�LQYHVWHG�KHDYLO\�LQ�WKHVH�HPHUJLQJ�FRXQWULHV�RYHU�IRU�WKH�SDVW���WR���\HDUV��

,� WKRXJKW� .RVRYR� ZRXOG� SURYH� JRRG�JURXQG� RQ� ZKLFK� WR� IRVWHU� WKHVH�UHODWLRQVKLSV� DQG� IRU� IXWXUH� LQYHVWPHQW�RSSRUWXQLWLHV� IRU�6ORYHQH�EXVLQHVV��$V�D�PDWWHU� RI� IDFW�� EHFDXVH� RI� WKH� <RXQJ�0DQDJHU� $VVRFLDWLRQ� DZDUG� ,
P� QRZ�ZRUNLQJ� IRU� D� 6ORYHQH� FRPSDQ\��EDVLFDOO\�DV�D�FRQVHTXHQFH�RI�WKH�WDONV�,�KDG�ZLWK�WKH�LQWHUYLHZ�SDQHO��,�WKLQN�DQG�UHDOO\� EHOLHYH� WKDW� 6ORYHQH� FRPSDQLHV�KDYH�JRRG�DQG�VROLG�JURXQG�LQ�.RVRYR�LQ�ZKLFK� WR� LQYHVW� DQG� WR� IXUWKHU� SURPRWH�WKLV� FR�RSHUDWLRQ�� .HHSLQJ� LQ� PLQG�KLVWRU\� DQG�ZKDW� KDV� KDSSHQHG� WKHUH� ±�UHIHUULQJ� KHUH� WR� WKH� SRVLWLYH� KLVWRU\�KHUH�±�,�WKLQN�.RVRYR�UHSUHVHQWV�D�JRRG�ORFDWLRQ�RSSRUWXQLW\� DQG� ,� WKLQN� WKLV� LV�DOVR� KRZ� WKH� MXU\� VDZ� WKLQJV� LQ� RXU�GLVFXVVLRQ�� 7KH\� VDZ� PH� DV� D� SHUVRQ�ZKR� FDQ� KHOS� 6ORYHQH� EXVLQHVVHV� HQWHU�

$ERXW�'DUGDQ�6HLGLX�
�'DUGDQ�VWDUWHG�KLV�IXOO�WLPH�FDUHHU�LQ������DV�D�3URMHFW�0DQDJHU�LQ�WKH�,3.2�,QVWLWXWH��ZKHUH� KH� HVWDEOLVKHG� WKH� ILUVW� YRFDWLRQDO�HGXFDWLRQ�LQ�SRVW�ZDU�.RVRYR��SULRU�WR�WKLV�HQJDJHPHQW� KH� ZRUNHG� IRU� .30*� ±�%DUHQWV�*URXS��D�VXE�FRQWUDFWRU�RI�86$,'�LQ� WKH� 3XEOLF� (GXFDWLRQ� 	� ,QIRUPDWLRQ�2IILFH�� ,Q� ����� KH� EULHIO\� MRLQHG� WKH�.RVRYDU� ,QVWLWXWH� IRU� 3ROLF\� 5HVHDUFK� DQG�'HYHORSPHQW� DV� D� 7UDLQLQJ� &RRUGLQDWRU��DIWHU�ZKLFK��LQ�6HSWHPEHU�������KH�MRLQHG�3UR&UHGLW� %DQN�� 'DUGDQ� KDV� SHUIRUPHG�QXPHURXV� GXWLHV� LQ� 3UR&UHGLW� %DQN��FRPPHQFLQJ�KLV� FDUHHU� LQ� WKH�EDQN� LQ� WKH�0DUNHWLQJ�'HSDUWPHQW��WKHQ�PRYLQJ�WR�WKH�&RUSRUDWH� 'LYLVLRQ� LQ� ������ DQG�VXEVHTXHQWO\�EHFRPLQJ�%UDQFK�0DQDJHU�LQ�3ULVKWLQD�� WKH� ODUJHVW� 3UR&UHGLW� %DQN�EUDQFK�� )URP� 2FWREHU� ����� XQWLO�1RYHPEHU� ������ 'DUGDQ� SHUIRUPHG� WKH�GXWLHV� RI� 'LYLVLRQ� 0DQDJHU� ±� 5HWDLO�%DQNLQJ���6LQFH� 'HFHPEHU� ������ 'DUGDQ� KDV� EHHQ�SHUIRUPLQJ� WKH� GXWLHV� RI� 3UHVLGHQW� RI� WKH�0DQDJHPHQW� %RDUG� DW� )RQGL� 6OORYHQR�.RVRYDU� L� 3HQVLRQHYH��ZKLFK� LV� D�PHPEHU�RI�3UYD�*URXS��
�
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WKH� .RVRYR� PDUNHW�� KHOS� WKHP� WDNH�LQLWLDWLYHV� DQG� EHFRPH� OHDGHUV� LQ� WKHLU�UHVSHFWLYH�LQGXVWULHV���������
�

,W� ZDVQ
W� KDUG� WR� FRQYLQFH� WKH� MXU\�
ZLWK� DOO� WKH� HQWKXVLDVP� \RX� EULQJ�
\RXU�WDON�RQ�WKLV�LVVXH��
:HOO� \HV�� ,� DP� YHU\� HQWKXVLDVWLF� DERXW�WKLV�� 7KLV� LV� RQH� RI� WKH� UHDVRQV� ,� FKRVH�6ORYHQLD�DV�WKH�SODFH�WR�GR�P\�0%$��2QH�FDQ� DOZD\V� FKRRVH� RQH� RI� WKH� ELJ�EXVLQHVV� VFKRROV�� EXW� WKH� LGHD� LV� WR�FKRRVH�D�EXVLQHVV� VFKRRO� WKDW� DORQJVLGH�D�JRRG�HGXFDWLRQDO�EDFNJURXQG�SURYLGHV�DOVR� D� YHU\� JRRG� EDVLV� IRU� QHWZRUNLQJ�DQG� EULGJH�EXLOGLQJ�� ,I� \RX� ORRN� DW� WKH�WUDQVDWODQWLF� UHODWLRQVKLSV� EHWZHHQ�$PHULFD�DQG�(XURSH�WKDW�KDYH�EHHQ�EXLOW�RYHU�GHFDGHV�QRZ��,�WKLQN�LW¶V�DERXW�WLPH�(XURSH�DQG�LWV�QHZO\�HPHUJLQJ�FRXQWULHV�WDNH�WKH�LQLWLDWLYH�LQ�SXVKLQJ�(XURSH�DQG�LQWHJUDWLRQ� IRUZDUG�� $QG� WKDW
V� ZK\� ,�WKLQN�6ORYHQLD� LV� D�JRRG�SODFH� WR� VWXG\��DQG� ZK\� ,� WKLQN� 6ORYHQLDQ� EXVLQHVVHV�DUH� WKH� ULJKW� RQHV� WR� HQWHU� .RVRYR� DQG�LQYHVW�LQ�WKH�PDUNHW�WKHUH���
<RX� PHQWLRQHG� $PHULFDQ�(XURSHDQ�
WUDQVDWODQWLF� UHODWLRQV�� <RX� DUH� DOVR�
D� IHOORZ� RI� WKH� *HUPDQ� 0DUVKDOO�
)XQG�� &RXOG� \RX� H[SODLQ� ZKDW� WKLV�
DVVRFLDWLRQ�LV�DERXW"��7KH� 0DUVKDOO� 0HPRULDO� )HOORZVKLS� LV� D�*HUPDQ� 0DUVKDOO� )XQG� RI� WKH� 8QLWHG�6WDWHV� IHOORZVKLS�� ,W¶V�RQH�RI� WKH� ODUJHVW�IRXQGDWLRQV� LQ� WKH� 86� ZKLFK� ZRUNV� RQ�IRVWHULQJ� DQG� GHYHORSLQJ� WUDQVDWODQWLF�UHODWLRQVKLSV� EHWZHHQ� (XURSH� DQG� WKH�8QLWHG� 6WDWHV�� 0\� JRDO� ZDV� EDVLFDOO\� WR�XQGHUVWDQG� KRZ� WKLV� FDQ� EH� HIIHFWHG� RQ�WKH�PLFUR�OHYHO� LQ� RXU� UHJLRQ�� ,W� GRHVQ
W�KDYH� WR� EH� WUDQVDWODQWLF� IRU� XV� WR� KDYH�UHODWLRQVKLSV�� LW� FDQ� DSSO\� HTXDOO\� WR�FURVV�� ERDUGHU� UHODWLRQVKLSV�� ,� MXVW�ZDQWHG�WR�NQRZ�KRZ�WKH�(XURSHDQV�DQG�$PHULFDQV� KDYH� GRQH� LW� LQ� WKH� SDVW� VR�WKDW�ZH� FDQ� OHDUQ� VRPHWKLQJ� IURP� LW� IRU�RXU� UHJLRQ�� WR� XQGHUVWDQG� WKH� WROOV� DQG�WKH�PHFKDQLVPV� LQ�SODFH�� WR�XQGHUVWDQG�KRZ� WR� KHOS� HDFK� RWKHU� ERRVW� WKH�HFRQRP\�� DQG� IXUWKHU� UHODWLRQV� DQG�SROLWLFDO�GLDORJXHV����
�
�
�

:KHQ� H[DFWO\� GLG� \RX� EHFRPH� D�
PHPEHU"�
,� EHFDPH� D� PHPEHU� LQ� 0DUFK� ������EHWZHHQ�WKH�ILUVW�DQG�VHFRQG�PRGXOHV�RI�P\�(0%$�VWXG\�DW�,('&����
)URP� ZKDW� \RX� KDYH� WROG� XV�� �����
KDV� EHHQ� D� YHU\� VXFFHVVIXO� \HDU� IRU�
\RX��<RX�JUDGXDWHG�DW�,('&��EHFRPH�
D� IHOORZ� RI� WKH� *HUPDQ� 0DUVKDOO�
)XQG�� ZDV� DZDUGHG� D� VFKRODUVKLS�
IURP�<RXQJ�0DQDJHU�$VVRFLDWLRQ«�
<RX¶UH�ULJKW�������ZDV�D�UHDOO\�JRRG�\HDU�IRU�PH�� ,�DOVR�JRW�PDUULHG�DQG�,�KDYH�D�OLWWOH� GDXJKWHU� 5HD� ZKR¶V� MXVW� D� PRQWK�ROG��6KH�EULQJV�VRPHWKLQJ� UHDOO\�QLFH� WR�P\� OLIH��7KH�QDPH�5HD�KDV�LWV�RULJLQV�LQ�*UHHN�P\WKRORJ\�� ,� OLNH� WKH� KLVWRU\� DQG�OLNH�WR�NQRZ�ZKDW�KDSSHQHG�LQ�WKH�SDVW��0\� ZLIH� FKRVH� WKH� QDPH�� ZKLFK� ZDV� D�YHU\� SRZHUIXO� HOHPHQW� ZKHQ� ZH� ZHUH�GHFLGLQJ�RQ�RXU�GDXJKWHU¶V�QDPH���,I�VKH�OLNHV�LW��WKHQ�LW�ZRUNV��LI�VKH�GRHVQ
W�OLNH�LW�� ZH� KDYH� WR� FKDQJH� LW� �ODXJK��� 7KDW
V�KRZ�LW�LV���
<RX� DOVR� JUDGXDWHG� ZLWK� KRQRXUV��
:KDW� GR� \RX� WKLQN� FRQYLQFHG� WKH�
,('&�FRPPLWWHH�WR�DZDUG�\RX"�
7KH� ,('&� LV� DQ� HQYLURQPHQW� ZKHUH�SHRSOH� ZKR� FKDOOHQJH� FRQYHQWLRQDO�ZLVGRP�DUH�SHRSOH�ZKR�JHW�WKH�PRVW�RXW�RI� WKHLU� VWXGLHV�� 'XULQJ� DOO� RI� WKRVH�ZHHNV�WKDW�,�VSHQW�DW�,('&��,�FKDOOHQJHG�HYHU\RQH� ZKR� VDLG� VRPHWKLQJ� WKDW� IRU�PH� ZDV� QRW� FRQYLQFLQJ�� VR� WKHUHIRUH� ,�WKLQN� P\� FRQWULEXWLRQ� ZDV� FKDOOHQJLQJ�QRW� RQO\� RWKHU� SDUWLFLSDQWV�� P\�FROOHDJXHV� LQ� WKH� FODVV�� EXW� DOVR� WKH�SURIHVVRUV�� LQWR� KDYLQJ� PRUH� LQ� GHSWK�GLVFXVVLRQV� DERXW� EXVLQHVV� LVVXHV� WKDW�ZH¶YH� WDNHQ� IRU� JUDQWHG� RU� DFFHSWHG� DV�FRQYHQWLRQDO�ZLVGRP��,�WKLQN�WKLV�LV�ZKDW�,� ZDQWHG� WR� GR� DQG� ,� KRSH� DFKLHYHG�WKLV«DQG�,�DOVR�VWXGLHG�KDUG��,�WKLQN�WKLV�LV�RQH�RI�WKH�HOHPHQWV�WKDW�LQ�P\�RSLQLRQ�FRQYLQFHG�WKH� ,('&�FRPPLWWHH�WR�DZDUG�PH�ZLWK�D�GLSORPD�ZLWK�KRQRXUV�� ,�KDYH�D� YHU\� LQTXLVLWLYH�PLQG�� DQG� ,¶P�JODG�RI�LW�� VR� ,� DVNHG� D� ORW� RI� TXHVWLRQV�� ,�SURYRNHG�D�ORW�RI�GLVFXVVLRQV�DQG�,�WKLQN�WKLV� KHOSHG� WKH� RYHUDOO� OHDUQLQJ� IRU� WKH�HQWLUH�JURXS��QRW�RQO\�PH��,�KDYH�WR�VD\�WKDW� WKH� ,('&� ZDV� RQH� RI� WKH� WXUQLQJ�SRLQWV�LQ�WHUPV�RI�P\�WKLQNLQJ��
�
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/RRNLQJ� DW� \RXU� SURIHVVLRQDO� FDUHHU�
\RX� KDYH� TXLWH� D� QXPEHU� RI�
DFKLHYHPHQWV� WR� \RXU� QDPH�� :KDW�
ZRXOG� \RX� VD\� DUH� WKH�
FKDUDFWHULVWLFV� WKDW� GLVWLQJXLVK�
OHDGHU�IURP�PDQDJHU"���
7KHUH� LV� VWLOO� D� KXJH� GHEDWH� RQ� ZKDW� D�PDQDJHU�LV�DQG�ZKDW�D�OHDGHU�LV��,�WKLQN�OHDGHUVKLS� LV� PRUH� DERXW� SHRSOH� WKDQ�EHLQJ� VXFFHVVIXO� ZLWK� SURMHFWV�� ,� ZRXOG�VD\� WKDW� WKHUH� DUH� WZR� YHU\� LPSRUWDQW�HOHPHQWV� LQ� EHLQJ� VXFFHVVIXO� ZLWK�SHRSOH��)LUVWO\��VXFFHVV�LQ�SURMHFWV�FRPHV�ZLWK� SHRSOH�� 3UHMXGLFH� LV� D� YHU\�LPSRUWDQW� HOHPHQW� WKDW� GLIIHUHQWLDWHV� D�JRRG� OHDGHU� IURP� D� PDQDJHU�� ,� WKLQN�EHLQJ�DEOH�DQG�ZLOOLQJ�WR�OLVWHQ�WR�SHRSOH��EXW� WUXO\� OLVWHQ� DQG� QRW� � SUHMXGJH� WKHLU�WKRXJKWV��LQWHQWLRQV��DQG�RSLQLRQV�EHIRUH�PDNLQJ� GHFLVLRQV� LV� WKH�PRVW� LPSRUWDQW�HOHPHQW�� )RU� PH� EHLQJ� DEOH� WR�XQGHUVWDQG� P\� FORVHVW� FROOHDJXHV� DQG�WKH� WHDP� LV� D� YHU\� LPSRUWDQW� WRRO�� ,�EHOLHYH� WKDW� DV� D� OHDGHU� \RX�KDYH� WR�EH�DEOH� WR� OLVWHQ� WR� SHRSOH� DQG� UHDOO\�XQGHUVWDQG� WKHLU� LVVXHV�� UDWKHU� WKDQ�WKLQN� WKDW� \RX� XQGHUVWDQG� ZKDW� WKH\�VD\��ZKDW�WKHLU�LVVXHV�DUH��WKHLU�SURMHFWV��HWF�����
+RZ� ZRXOG� \RX� FRPPHQW� RQ� WKH�
IROORZLQJ� ROG� VD\LQJ� ³7KHUH� LV� QR�
OHDGHU�ZLWKRXW�IROORZHUV´"��
�,� WKLQN�EHLQJ�D� IROORZHU� RU� D� OHDGHU� LV�D�YHU\� KDUVK� GLVWLQFWLRQ�� :H¶UH� DOO� LQ� WKH�VDPH�JURXS��EXW�VRPH�SHRSOH�KDYH�PRUH�HQHUJ\� DQG� LQQHU� SRZHU� WR� SXVK�SURFHVVHV�IRUZDUG��,�ZRXOGQ¶W�FDOO�SHRSOH�IROORZHUV�� ,� XQGHUVWDQG� WKHUH� LV� VRPH�ORJLF� EHKLQG� WKLV� VD\LQJ�� EXW� LW¶V� YHU\�LPSRUWDQW� WR�XQGHUVWDQG� WKDW� HYHU\ERG\�LV� HTXDO�� :H� FDQ� VD\� WKDW� VRPH� SHRSOH�KDYH�PRUH�YLVLEOH�LQWHQW�DQG�YLVLEOH�GULYH�WKDW� OHDGV� WR� DFWLRQ�� SHRSOH� ZKR� DUH�ZLOOLQJ� WR� WDNH� D� OHDG� LQ� WHUPV� RI�SURMHFWV��LQ�WHUPV�RI�HQHUJ\��GULYH��ZLOO«���
$UH� \RX� UHIHUULQJ� WR� SHUVRQDO�
FKDUDFWHULVWLFV"�
<HV�� ,� WKLQN� SHUVRQDO� FKDUDFWHULVWLFV� DUH�LPSRUWDQW�� <RX� FDQ� KDYH� WKH� EHVW�HGXFDWLRQ� LQ� WKH� ZRUOG�� JR� WKURXJK� DOO�VRUWV�RI�WUDLQLQJ��EXW�LI�\RX�SHUVRQDOO\��DUH� QRW� FRPPLWWHG� WR� JHWWLQJ� ZKDW� \RX�ZDQW� RU� XQGHUVWDQG� ZKDW� SHRSOH� DUH�VD\LQJ�DQG�WXUQ�WKLV�LQWR�SUDFWLFH��\RX¶UH�

QRW� JRLQJ� WR� VXFFHHG� LQ� WKLV� PDWWHU�� ,W�WDNHV� D� FHUWDLQ� SHUVRQDO� PRWLYDWLRQ��SHUVRQDO� GULYH� WR� SXVK� LQ� D� FHUWDLQ�GLUHFWLRQ� DQG� \RX� QHHG� WR� EH� DEOH� WR�WUXO\� OLVWHQ� WR� SHRSOH� DURXQG� \RX����

�
�
<RX�ZRUN�ZLWK� WKH�3UYD�*URXS�QRZ��
\RX¶UH�WKH�&(2�RI�WKHLU�VXEVLGLDU\�LQ�
.RVRYR�� DW� WKH� 6ORYHQH�.RVRYR�
3HQVLRQ� )XQG�� +RZ� GLG� \RX� JHW�
LQYROYHG�ZLWK�WKH�3UYD�*URXS"���
$IWHU� WKH� LQWHUYLHZ� ZLWK� WKH� <RXQJ�0DQDJHU� $VVRFLDWLRQ� LQWHUYLHZ� SDQHO� ,�ZDV�DVNHG�ZKHWKHU�,�ZRXOG�EH�ZLOOLQJ�WR�WDON�WR�6ORYHQH�FRPSDQLHV��,�ZDV�ZLOOLQJ�WR� GR� WKDW� DQG� WKH� 3UYD�*URXS�ZDV� RQH�RI�WKH�ILUVW�WR�LQYLWH�PH�IRU�DQ�LQWHUYLHZ��,�PHW�ZLWK�$OHQND�äQLGDUãLþ�.UDQMF��&(2�RI� 3UYD� JURXS�� DQG� ZH«KRZ� VKDOO� ,� SXW�WKLV«FOLFNHG�� ,�XQGHUVWRRG�DQG� IHOW�FORVH�WR� KHU� LGHDV� DQG� ZH� FDPH� WR� DQ�DJUHHPHQW�WKDW�,�VKRXOG�EH�OHDGLQJ�WKHLU�HIIRUWV� LQ� .RVRYR�� ,
P� ZRUNLQJ� QRZ� DV�&(2� IRU� WKH� 6ORYHQH�.RVRYR� 3HQVLRQ�)XQG�� 2XU� LQWHQWLRQ� LV� WR� EHFRPH� WKH�OHDGHU� LQ� WKLV� SDUW� RI� WKH� ZRUOG� LQ� WKH�WHUPV�RI�VXSSOHPHQWDU\�SHQVLRQV��:H¶UH�DOVR� ZRUNLQJ� KHDYLO\� RQ� HQWHULQJ� WKH�PDQGDWRU\� SHQVLRQV� V\VWHP� DW� WKH�PRPHQW��6R�LW
V�D�FKDOOHQJLQJ�WDVN��LW
V�D�KXJH� OHDS� IRU�PH�SHUVRQDOO\� DQG� ,� KDYH�WR� VD\� WKDW� ,¶YH� IRXQG� P\VHOI� KHUH�� ,W�VHHPV� WKDW� ZH¶UH� RQ� WKH� ULJKW� WUDFN�PRYLQJ� WKH� 6ORYHQH�.RVRYR� 3HQVLRQ�)XQG� LQ� WKH� ULJKW� GLUHFWLRQV�� :H
UH� QRZ�GHYHORSLQJ�WKH�PDUNHW��WKH�VWUXFWXUH��ZH�ZRUN� ZLWK� RXU� VWDNHKROGHUV� LQ� RUGHU� WR�SXVK� WKLV� LGHD� RI� VXSSOHPHQWDU\�SHQVLRQV�� ,W
V� QRW� DQ� HDV\� WDVN� WR�SHUIRUP� LQ� D� PDUNHW� ZKLFK� LV� WKH� ODVW�SX]]OH� LQ� WKH� H[�<XJRVODYLDQ� FRXQWULHV��LW
V�D�SRVW�ZDU��SRVW�WUDQVLWLRQ�DQG�SRVW�FRPPXQLVW�VRFLHW\���
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<RX¶YH� DOUHDG\� PHQWLRQHG� VRPH� RI�
WKH� FKDOOHQJHV� WKH� 6ORYHQH�.RVRYR�
3HQVLRQ� )XQG� LV� IDFLQJ� DW� WKH�
PRPHQW��&RXOG�\RX�EH�PRUH�VSHFLILF��
ZKDW¶V� WKH� PDLQ� FKDOOHQJH� DW� WKH�
PRPHQW"�
,� WKLQN� WKH� PDLQ� FKDOOHQJH� QRW� RQO\� IRU�WKH�3UYD�*URXS�LQ�.RVRYR��EXW�ORRNLQJ�DW�WKH�HQWLUH�UHJLRQ��H[FOXGLQJ�6ORYHQLD�DQG�&URDWLD�� LV� WR�H[SODLQ�WR�WKH�PDUNHW�WKDW�D� IXOO\�� IXQGHG� SHQVLRQ� VFKHPH� LV�VRPHWKLQJ�YDOXDEOH�� WKDW�SHRSOH�KDYH�WR�VWDUW� VDYLQJ� IRU� WKHLU� SHQVLRQV� DQG� WKDW�ZH� FDQ� QRW� UHO\� RQ� WKH� QH[W� JHQHUDWLRQ�WR� SD\� RXU� SHQVLRQV�� :H� KDYH� WR� VWDUW�VDYLQJ� IRU� RXU�SHQVLRQV�� )RU� WKLV� UHDVRQ��HGXFDWLQJ� RXU� FOLHQWV� DQG� SHRSOH� LQ�JHQHUDO� LV� RQH� RI� WKH� PRVW� LPSRUWDQW�WDVNV�� 7KH� VHFRQG� YHU\� LPSRUWDQW�FKDOOHQJH�LV�WR�EHFRPH�D�PDUNHW� OHDGHU��DQG� WR� DFKLHYH� WKLV�ZH� KDYH� WR� SRVLWLRQ�RXUVHOYHV� DSSURSULDWHO\�� ZH� KDYH� WR� GR�ZKDW�ZH�FDQ�GR�EHVW��DQG�WKDW�LV�WR�ZRUN�RQ�WKH�SHQVLRQ�V\VWHP����
+RZ�GR�\RX�PDUNHW�\RXU�VHUYLFHV"������������
:H� SODFH� DUWLFOHV� LQ� GDLO\� QHZVSDSHUV��RXU�VDOHV�WHDP�WDONV�WR�ELJJHU�FRPSDQLHV�DV� ZHOO� WR� WKH� PLG�� DQG� VPDOOHU�VL]HG�FRPSDQLHV��6R�ZH�GR� LW�DW� WKH�FRPSDQ\�OHYHO��%DVLFDOO\�ZH�ZDQW�WR�WDON�ZLWK�DQG�H[SODLQ� WR� FRPSDQLHV� WKH� FRQFHSW� RI�SHQVLRQ� LQVXUDQFH�� VR� WKDW� WKH\�FDQ�XVH�LW�WR�WKHLU�HPSOR\HHV¶�EHQHILW��,W¶V�D�KXJH�WDVN��)URP�P\�H[SHULHQFH�DGYHUWLVLQJ�LQ�WKLV� LQGXVWU\� KHOSV�� EXW� LW� GRHVQ¶W� GR� DOO�WKH�WULFNV��<RX�KDYH�WR�ZRUN�ZLWK�SHRSOH�DQG�H[SODLQ�WKLQJV�WR�WKHP��+RZ�GR�\RX�H[SODLQ�D�SHQVLRQ�SODQ�LQ�DQ�DG"�,W¶V�YHU\�KDUG�� HVSHFLDOO\� LQ� D� FRXQWU\�ZKHUH� WKLV�ZDV� QHYHU� GRQH�� 6R� LW¶V� DOPRVW�LPSRVVLEOH� WR� GR� LW� FRPSOHWHO\� YLD�DGYHUWLVLQJ��6R�ZKDW�ZH�GR�LV�WU\�DQG�GR�D�ORW�RI�SURGXFW�35��ZH�WU\�WR�XVH�D�ORW�RI�VSDFH�LQ�WHUPV�RI�WDONLQJ�DERXWSHQVLRQV��LQWURGXFH� SHQVLRQV� DV� VRPHWKLQJ� SHRSOH�ZDQW� WR� KHDU� DERXW�� LQ� DGGLWLRQ� WR� RXU�PDUNHWHUV� RU� VDOHV� WHDPV� ZKR� JR� WR�FRPSDQLHV� DQG� WDON� DERXW� SHQVLRQV�GLUHFWO\�� 6R� LW¶V� PRVWO\� EXVLQHVV� WR�EXVLQHVV�DW�WKH�PRPHQW�����
�
�
�

:KDW� ZRXOG� \RX� VD\� DUH� WKH� NH\�
SRLQWV� LQ� FRQYLQFLQJ� IRUHLJQ�
LQYHVWRUV� WR� LQYHVW� LQ� .RVRYR"� +RZ�
GR� .RVRYR¶V� HFRQRPLF� LQGLFDWRUV�
ORRN"��
.RVRYR� FDQ� RIIHU� IRUHLJQ� LQYHVWRUV� D�\RXQJ� SRSXODWLRQ�� ZKR� DUH� ZLOOLQJ� DQG�HDJHU� WR� ZRUN� DW� YHU\� FRPSHWLWLYH�LQFRPH�OHYHOV�� <RX� ZRXOGQ¶W� SD\� PRUH�WKDQ�\RX�ZRXOG�SD\�DQ\ZKHUH�HOVH�LQ�WKH�UHJLRQ�� EXW� ZKDW� \RX� ZRXOG� ILQG� LQ�.RVRYR� ZRXOG� EH� D� YHU\� \RXQJ� ODERXU�IRUFH� ZKLFK�� WR� VRPH�� FRXOG� DOVR� EH�FRQVLGHUHG�FKHDS����
$QG� \RX¶UH� ORRNLQJ� IRUZDUG� WR�
GHYHORSLQJ� WKH� SHQVLRQ� LQVXUDQFH�
VFKHPH�RQ�WKH�.RVRYR�PDUNHW"�
&HUWDLQO\��,�WKLQN�E\�WKH�HQG�RI�QH[W�\HDU�ZH¶OO� EH� YHU\� PXFK� FRPSDUDEOH� WR� DQ\�RWKHU� FRXQWU\� LQ� WKH� UHJLRQ� LQ� WHUPV� RI�LQVXUDQFH����
:KDW�SHUVRQDO�FKDOOHQJH�GR�\RX�ORRN�
IRUZDUG�WR�RYHU�WKH�QH[W�ILYH�\HDUV"�
,� MXVW� MRLQHG�WKH�3UYD�*URXS��VR� ,�ZRXOG�OLNH�WR�PDNH�WKLV�D�VXFFHVV�VWRU\����
:KDW�ZRXOG�\RX�GHVFULEH�RU�WKLQN�RI�
DV�VXFFHVV�VWRU\"��
7KH� LGHD� LV� WR� VHW� XS� D� ZHOO�IXQFWLRQLQJ�DQG� VWUXFWXUHG� FRPSDQ\� WKDW� LV� DOVR� D�OHDUQLQJ� HQYLURQPHQW� IRU� LWV� HPSOR\HHV��,W¶V�QRW�RQO\�DERXW�VHOO��VHOO��VHOO��EXW�DOVR�DERXW� D� ZRUNLQJ� HQYLURQPHQW� ZKHUH�SHRSOH� IHHO� FRPIRUWDEOH�� DQG� RI� ZKLFK�WKH\�DUH�SURXG��VR�WKDW�ZKHQ�WKH\�JR�RXW�RQ� WKH� VWUHHWV�� WKH\� FDQ� VD\� ZLWK� SULGH�WKDW� WKH\� ZRUN� IRU� WKH� 6ORYHQH�.RVRYR�3HQVLRQ� )XQG�� .RVRYR� SHRSOH� ZLOO� EH�DZDUH� RI� WKH� IDFW� WKDW� WKLV� FRPSDQ\�FRQWULEXWHG� WR� WKH� GHYHORSPHQW� RI� WKH�.RVRYR�HFRQRP\��7KLV�LV�KRZ�,�WKLQN�RI�D�VXFFHVV� VWRU\�� VR� ,� GRQ¶W� ZDQW� MXVW� WR�UHIHU� WR� ILQDQFLDO� QXPEHUV�� EXW� WR� SXW� D�ELJ�HPSKDVLV�RQ�SHRSOH�DV�ZHOO��$QG�OLNH�,� PHQWLRQHG�� ZKHQ� ZH� ZHUH� WDONLQJ�DERXW� OHDGHUV�� SHRSOH� DUH� YHU\�LPSRUWDQW�� VXFFHVV� GRHVQ¶W� FRPH� RQ� LWV�RZQ�ZLWKRXW�SHRSOH�EHLQJ�LQYROYHG�LQ�WKH�SURFHVV������



�
�

,V� WKHUH� DQ\WKLQJ� HOVH� \RX� ZRXOG�
OLNH� WR� VKDUH� ZLWK� ,('&� 1HZV�
UHDGHUV"�
:HOO�� ,� WKLQN� RI� .RVRYR� LV� DQ� HPHUJLQJ�PDUNHW�� DQ� HPHUJLQJ� FRXQWU\�� DQ�HPHUJLQJ� SODFH� ZLWK� D� ORW� RI� SRVLWLYHV��$QG�HYHU\WKLQJ�WKDW�KDV�EHHQ�VDLG�DERXW�.RVRYR� ODWHO\� LQ� WKH� QHZV�� DERXW� QRW�EHLQJ� VXVWDLQDEOH�� DERXW� EHLQJ� WKLV� DQG�EHLQJ� WKDW�� LV� ODUJHO\� PHGLD�� K\SH��.RVRYR�LV�OLNH�DQ\�RWKHU�SODFH��DQ\�RWKHU�UHJLRQ� WKDW� FRPHV� IURP� D� VWUDQJH� DQG�YHU\� FRPSOLFDWHG� VLWXDWLRQ�� DQG� QRW�PDQ\�FRXQWULHV� LQ� WKH� UHJLRQ�KDYH�EHHQ�LQ�D�VLWXDWLRQ�OLNH�WKDW��'HVSLWH�DOO�RI�WKLV��LW¶V� D� YHU\� SRVLWLYH� SODFH� LQ� PRUH� WKDQ�RQH�UHVSHFW��,W¶V�D�\RXQJ�SRSXODWLRQ�WKDW�LV�ZLOOLQJ�WR�PRYH�IRUZDUG���,Q�WHUPV�RI�DQ\WKLQJ�HOVH��,�FDQ�RQO\�VD\��WKDW� LV� KDV� EHHQ� D� UHDO� SOHDVXUH� WR� EH�SDUW� RI� WKH� ,('&�� ,� ZLOO� DOZD\V� FKHULVK�WKLV� H[SHULHQFH�� ,� HYHQ� NHHS� WKH� ELUG�WKDW�,�UHFHLYHG�XSRQ�JUDGXDWLRQ�ZLWK�PH�HYHU\�GD\�RQ�P\�VXLW��$QG�ORWV�RI�SHRSOH�DVN�PH�ZKDW�WKH�ELUG�UHSUHVHQWV�DQG�P\�VWUDLJKW� DQVZHU� LV� WKLV�� ,� JUDGXDWHG� DW�,('&� DQG� WKLV� LV�P\� JLIW�� 6R� \RX� VHH�� ,�GR� D� ORW� RI� 35� IRU� WKH� VFKRRO� DV� ZHOO��ODXJKV����
:K\�LV�HGXFDWLRQ�LPSRUWDQW��ZK\�WKH�
QHHG� WR� FRQVWDQWO\� LPSURYH� DQG�
H[SDQG�XSRQ�RXU�NQRZOHGJH"�
$� ORW�RI�SHRSOH�ZKR�DUH� LQ�PDQDJHPHQW�DQG�EXVLQHVV�DUH�SXVKHG�E\�WKH�LGHD�WKDW�WKH\� KDYH� WKH� SRZHU� WR� FKDQJH� WKLQJV��$QG� ZKDW� ,� KDYH� FRPH� WR� OHDUQ� LV� WKDW�NQRZOHGJH� LV� SRZHU�� (YHU\WKLQJ� HOVH� LV�MXVW� D�PRPHQW�� MXVW� OXFN��ZKLFK�GRHVQ¶W�ZRUN�ZLWKRXW�NQRZOHGJH��$QG�WKH�LGHD�RI�KDYLQJ�HQRXJK�NQRZOHGJH��EHLQJ�DEOH�WR�GHDO� ZLWK� VWUXFWXUHG� LQIRUPDWLRQ� DQG�EHLQJ� DEOH� WR� XQGHUVWDQG� DQG�GLIIHUHQWLDWH� QRLVH� IURP� YDOXDEOH�LQIRUPDWLRQ� LV� RQH� RI� WKH� NH\V� WR� EHLQJ�VXFFHVVIXO��,I�\RX�DUH�ZHOO�HGXFDWHG��WKDW��KHOSV� D� ORW�� :K\"� %HFDXVH� LW� VWUXFWXUHV�\RXU�PLQG��SXWV�GLIIHUHQW�W\SHV�RI� ILOWHUV�LQ� RXU� KHDGV�� ,W¶V� LPSRUWDQW� WKDW� ZH� EH�DEOH� WR� LQGXOJH� RXU� EUDLQV� LQ� FRPSOH[�WKLQNLQJ� DQG� WKDW� ZH� FDQ� VWUXFWXUH� RXU�WKRXJKWV�� 6R� WKLV� LV� ZK\� NQRZOHGJH� LV�LPSRUWDQW� ±� LW� KHOSV� XV� VKDSH� WKLQJV� LQ�WKH�ULJKW�ZD\��KRSHIXOO\���$QG�WKHUH�LV�RQH�PRUH�WKLQJ�WKDW�,�ZRXOG�OLNH� WR� VD\� DERXW� ,('&�� 7KHLU� VORJDQ�

³6FKRRO� ZLWK� WKH� YLHZ´� ZHOO� VXLWV� LW��EHFDXVH� ,('&� UHDOO\�SURYLGHV�D�GLIIHUHQW�SHUVSHFWLYH� IRU� HYHU\RQH� LQYROYHG� LQ� LWV�HGXFDWLRQDO� V\VWHP�� (YHU\ERG\� DW� ,('&�LV�ZLOOLQJ� WR� OHDUQ�� WKDW¶V� FOHDU�� ,W� D� UHDO�SULYLOHJH�WR�KDYH�D�GLIIHUHQW�YLHZ�QRZ��WR�KDYH�DQ�,('&�YLHZ�LQ�P\�OLIH��
�


