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6DP�5DWQDVLJDPDQL��3UHVLGHQW 

VDPU#UVD-DN�FRP 

3KLOLS�+D\HV��3UHVLGHQW-HOHFW 

3KLOLS�+D\HV��#RXWORRN�FRP 

1DWKDQ�/DQJ��6HFUHWDU\ 

1DWKDQ�/DQJ#YLFWDXOLF�FRP 

-DPHV�%RJJV��7UHDVXUH 

MERJJV#DPF-HQJLQHHUV�FRP 

%ODNH�%XUOH\��)DLUEDQNV�6HFWLRQ�3UHVLGHQW 

EODNH#GHVLJQDODVND�FRP 

-HII�+XUG��*UDVVURRWV�*RY��$GYRFDF\ 

-HII�KXUG#DZZX�EL]� 

*UHJ�-HUQVWURP��0HPEHUVKLS�3URPRWLRQ 

JUHJ#MHUQVWURPHQJLQHHULQJ�FRP 

(OHQD�+DUWIRUG��<($��6WXGHQW�$FWLYLWLHV 

HKDUWIRUG#PHFKDQLFDOVDOHV�FRP 

=DFK�.HOOHU��&77&�&KDLU 

]NHOOHU#VWLQHEDXJK�FRP 
&KH\HQQH�$ODEDQ]DV��5HVHDUFK�3URPRWLRQ 
FDODEDQ]DV#UVD-DN�FRP 

-DQ�9DQ�'HQ�7RS��+LVWRULDQ 

MDQYGWRS#DFVDODVND�QHW 

 

$ODVND�$6+5$(�&KDSWHU 

32�%R[������� 

$QFKRUDJH��$.�������� 

3 U H V L G H Q W 
 V � 0 H V V D J H �  
+HOOR�$6+5$(�$ODVND�0HPEHUV� 

+DSS\�2FWREHU� 

(TXDWLRQ�RI�WKH�PRQWK�LV��5H\QROG¶V�1XPEHU��5H� �9/�Y��ZKHUH�9� �7LPH�DYHUDJHG�
YHORFLW\�LQ�IW�VHF��/�LV�WKH�FKDUDFWHULVWLF�OHQJWK�LQ�IW�DQG�Y�LV�WKH�NLQHPDWLF�YLVFRVLW\�LQ�
IW��V��:K\�GR�ZH�QHHG�WR�NQRZ�5H\QROGV�1XPEHU"�7R�GHWHUPLQH�LI�WKH�IORZ�LV�
ODPLQDU�RU�WXUEXOHQW��:KR�LV�5H\QROG"�2VERUQH�5H\QROGV������-������ZDV�DQ�,ULVK�
ERUQ�LQQRYDWRU�LQ�IOXLG�G\QDPLFV��5H\QROGV�VWXGLHG�WKH�FRQGLWLRQV�LQ�ZKLFK�WKH�IOXLG�
IORZ�LQ�SLSHV�WUDQVLWLRQHG�IURP�ODPLQDU�IORZ�WR�WXUEXOHQW�IORZ�� 

0RYLQJ�RQ�WR�2FWREHU�PHHWLQJ�RQ�7KXUVGD\�2FW����DW�1RRQ�YLD�JR�WR�PHHWLQJ��2XU�
VSHDNHU�IRU�2FWREHU�LV�0DUN�*PLWUR�ZLWK�$%%�%DOGRU�5HOLDQFH�0RWRUV�VSHDNLQJ�RQ�
WKH�(YROXWLRQ�RI�GULYH�PRWRUV�LQ�+9$&�V\VHPV��0DUN�KDV�PRUH�WKDQN����\HDUV�
H[SHULHQFH�LQ�SURGXFW�DQG�DSSOLFDWLRQ�HQJLQHHULQJ�SDUWLFXODUO\�LQ�YDULDEOH�VSHHG�
GULYHV��,W�LV�LPSHUDWLYH�WR�NQRZ�KRZ�WKHVH�WKLQJV�RSHUDWH�LQ��������0DUN�KDV�D�
%DFKHORU�RI�6FLHQFH�GHJUHH�LQ�(OHFWULFDO�DQG�(OHFWURQLFV�(QJLQHHULQJ�IURP�WKH�
8QLYHUVLW\�RI�,OOLQRLV�DW�8UEDQD-&KDPSDLJQ��� 

1RPLQDWLRQV�DUH�QRZ�RSHQ�IRU�WKH������(QJLQHHU�RI�WKH�\HDU�$ZDUG��(27<����(DFK�
\HDU��$6+5$(�$ODVND�SXWV�IRUZDUG�D�FDQGLGDWH�ZKR�KDV�WKH�FRPELQDWLRQ�RI�
HQJLQHHULQJ�H[SHULHQFH��FRPPXQLW\�LQYROYHPHQW��DQG�H[WUD-FXUULFXODU�SURIHVVLRQDO�
VHUYLFH��3OHDVH�OHW�XV�NQRZ�LI�\RX�WKLQN�RI�DQ\RQH�LQ�LQGXVWU\�ZKR�ZRXOG�EH�VXLWDEOH�
IRU�WKH�QRPLQDWLRQ��,�DOVR�ZDQW�WR�HQFRXUDJH�DOO�ILUPV�WR�FRQVLGHU�VXEPLWWLQJ�DQ�HQWU\�
IRU�WKH������(QJLQHHULQJ�([FHOOHQFH�$ZDUGV��,I�\RX�DUH�D�ILUP�RU�FRPSDQ\�ZLWK�
HQJLQHHULQJ�VWDII�LQ�$ODVND��\RX�DUH�HOLJLEOH�WR�HQWHU�D�SURMHFW�\RX�ZRUNHG�RQ��FDQ�EH�
RXWVLGH�RI�$ODVND���7KH�DLP�IRU�WKH�SURJUDP�LV�WR�LQFUHDVH�WKH�SXEOLF¶V�DZDUHQHVV�RI�
HQJLQHHUV¶�FRQWULEXWLRQV�WR�VRFLHW\�DQG�UHFRJQL]H�ILUPV�DQG�SURMHFWV�RI�GLVWLQFWLRQ� 

7KDQNV�IRU�DWWHQGLQJ�WKH�6HSWHPEHU�<($�%RRWFDPS�VHULHV��7KLV�PRQWK¶V�HYHQW�LV�
RQ�)ULGD\�2FW���WK�DW�������DP��2XU�VSHDNHU�RI�WKH�PRQWK�LV�7UDF\�0F.HRQ��6HQLRU�
0HFKDQLFDO�(QJLQHHU�DQG�OHDGHU�RI�WKH�PHFKDQLFDO�JURXS�DW�&5:�(QJLQHHULQJ�
*URXS��//&��3OHDVH�HQFRXUDJH�\RXQJHU�HQJLQHHUV�LQ�\RXU�ILUP�WR�DWWHQG�WKH�<($�
%RRWFDPS�VHULHV� 

7KDQNV�WR�DOO�WKH�YROXQWHHUV��PHPEHUV��DQG�SLRQHHUV��(QMR\�WKH�IDOO� 

6LQFHUHO\� 

6DP�5DWQDVLJDPDQL� 
3UHVLGHQW�����-���� 
$ODVND�&KDSWHU�$6+5$( 
VDPU#UVD-DN�FRP 
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7LPH�� 
������SP 
� 
&RVW� 
)UHH 
� 
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*R7R�0HHWLQJ�2QOLQH 
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3KRQH� 
�-���-���-���� 
� 
$FFHVV�&RGH�� 
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����������������������������1HZ�(&�7LWDQLXP�0RWRU�'ULYH 
 
 
7KLV� PRQWK� ZH� DUH� SOHDVHG� WR� KDYH� 0DUN� *PLWUR� SUHVHQW� RQ�
´1HZ�(&�7LWDQLXP�0RWRU�'ULYHµ 
 
 
6SHDNHU·V�%LR� 
 
0DUN�*PLWUR��$%%�%DOGRU-5HOLDQFH�0RWRUV 
 
 

0DUN�*PLWUR�LV�WKH�*OREDO�3URGXFW�

0DQDJHU�IRU�WKH�(&�7LWDQLXP��

3URGXFW�IRU�WKH�9DULDEOH�6SHHG�

0RWRU�%XVLQHVV�RI�$%%�0RWRUV�	�

0HFKDQLFDO�,QF��,Q�WKLV�UROH�KH�LV�

UHVSRQVLEOH�IRU�WKH�ORQJ-WHUP�

SURILWDEOH�JURZWK�RI�YDULDEOH�VSHHG�

PRWRUV�LQFOXGLQJ�PDUNHWLQJ�DQDO\VHV�

DQG�PDQDJHPHQW�RI�SURGXFW�OLIH�F\FOHV�IRU�QHZ�DQG�H[LVWLQJ�

SODWIRUPV�EDVHG�RQ�PDUNHW�DQG�SURGXFW�UHTXLUHPHQWV��0DUN�KDV�

PRUH�WKDQ����\HDUV�RI�H[SHULHQFH�LQ�SURGXFW�DQG�DSSOLFDWLRQ�

HQJLQHHULQJ��SDUWLFXODUO\�ZLWK�YDULDEOH�VSHHG�GULYHV��3/&V��

PRWRUV�DQG�PHFKDQLFDO�SRZHU�WUDQVPLVVLRQ�SURGXFWV��0DUN�KDV�D�

%DFKHORU�RI�6FLHQFH�GHJUHH�LQ�(OHFWULFDO�DQG�(OHFWURQLFV�

(QJLQHHULQJ�IURP�8QLYHUVLW\�RI�,OOLQRLV�DW�8UEDQD-&KDPSDLJQ� 
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3UHVHQWDWLRQ� 
1HZ�(&�7LWDQLXP�LQWHJUDWHG�
PRWRU�GULYH��� 

 
'DWH�� 
7KXUVGD\�� 
2FWREHU��������� 
 
 

7LPH� 
������SP 
 
 

/RFDWLRQ�� 
 

KWWSV���ZZZ�JRWRPHHW�PH�
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'LDO�LQ���-���-���-���� 
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&RVW��)UHH 
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$6+5$(�<($�7UDLQLQJ 
 
7UDF\�0F.HRQ�ZLWK�&5:�(QJLQHHULQJ�*URXS��//&�ZLOO�EH�JLYLQJ�RXU�QH[W�SUHVHQWDWLRQ�LQ�RXU�
&KDSWHU·V�<($�%RRWFDPS�WUDLQLQJ�VHVVLRQV���7UDF\�LV�DQ�RXWVWDQGLQJ�HQJLQHHU�DQG�DPD]LQJ�
PHQWRU���7KLV�VKRXOG�EH�D�YHU\�LQIRUPDWLYH�SUHVHQWDWLRQ�IRU�<RXQJ��DQG�QRW�VR�\RXQJ��3UR�
IHVVLRQDOV�� 
 
$V�ZLWK�WKH�ILUVW�VHVVLRQ��WKH�WUDLQLQJ�ZLOO�EH�JLYHQ�ERWK�LQ�SHUVRQ�DW�WKH�02$�3HUPLW�6HU�
YLFHV�DQG�RQOLQH�YLD�*R7R0HHWLQJ� 
 
7LPH��2FWREHU���WK��������$0-�����30��$ODVND��� 
,Q-SHUVRQ�7UDLQLQJ�/RFDWLRQ� 

0XQLFLSDOLW\�RI�$QFKRUDJH�'HYHORSPHQW��3HUPLW��6HUYLFHV 
0DLQ�7UDLQLQJ�5RRP 
�����(OPRUH�5RDG 

 

,I�\RX�DUH�JRLQJ�WR�DWWHQG�LQ�SHUVRQ��SOHDVH�5693�WKURXJK�WKH�&KDSWHU�ZHEVLWH�DW�KWWSV���
DVKUDHDODVND�FRP�\HD-ERRWFDPS������������������-WUDLQLQJ�RU�HPDLO�&UDLJ�)UHGHHQ�DW�
FIUHGHHQ#FROGHQJ�FRP�VR�WKDW�ZH�PD\�RUGHU�DQ�DSSURSULDWH�DPRXQW�RI�OXQFK�IRU�LQ-SHUVRQ�
DWWHQGHHV�� 
 
7KH�*R7R0HHWLQJ�VLJQ-LQ�OLQN��KWWSV���JOREDO�JRWRPHHWLQJ�FRP�MRLQ���������� 
$FFHVV�&RGH� ���-���-��� 
<RX�FDQ�DOVR�GLDO�LQ�XVLQJ�\RXU�SKRQH�DW������������-���� 
 
:H�KDG�D�YHU\�VXFFHVVIXO�ILUVW�SUHVHQWDWLRQ�FRPSOHWHG�E\�&UDLJ�)UHGHHQ�EDFN�LQ�6HSWHP�
EHU���:H�KDG�D�JUHDW�JURXS�RI�ERWK�LQ-SHUVRQ�DQG�RQOLQH�DWWHQGHHV��DQG�SOHQW\�RI�IRRG����
7KH�$PD]LQJ�0DLOH�*XLHE�KDV�FUHDWHG�D�VHSDUDWH�WDE�RQ�WKH�&KDSWHU·V�ZHEVLWH�IRU�WKH�<($�
%RRWFDPS�KWWSV���DVKUDHDODVND�FRP�\HD-ERRWFDPS���7KLV�VLWH�ZLOO�KRVW�WKH�UHFRUGLQJV�RI�
DOO�RI�WKH�<($�SUHVHQWDWLRQV�DV�ZHOO�DV�KDYH�WKH�VLJQ-LQ�DQG�5693�LQIRUPDWLRQ�IRU�XSFRPLQJ�
SUHVHQWDWLRQV���&UDLJ·V�SUHVHQWDWLRQ��DORQJ�ZLWK�WKH�WRROV�KDQGRXWV�WKDW�ZHUH�GLVFXVVHG�LQ�
WKDW�SUHVHQWDWLRQ��DUH�QRZ�DYDLODEOH�WKHUH�XQGHU�WKH���������WDE��� 
 
:H�UHFHLYHG�IHHGEDFN�IURP�6HQLRU�(QJLQHHUV�WKDW�WKH\�WRR�HQMR\HG�WKH�SUHVHQWDWLRQ�DQG�
OHDUQHG�D�FRXSOH�QHZ�WULFNV�VR�WKH�LQIRUPDWLRQ�SURYLGHG�LQ�WKHVH�SUHVHQWDWLRQV�DUH�QRW�
OLPLWHG�WR�WKH�<RXQJ�3URIHVVLRQDO� 
 
7KH�LQWHQW�RI�WKH�<($�%RRWFDPS�VHULHV�LV�WR�VKDUH�WKH�%HVW�3UDFWLFHV�WKDW�HDFK�RI�WKH�SUH�
VHQWHUV�KDYH�OHDUQHG�GXULQJ�WKHLU�FDUHHUV���7KLV�FRYHUV�VRIW�VNLOOV�VXFK�DV�FRPPXQLFDWLRQ�
ZLWK�FOLHQWV�DQG�ERVVHV��KRZ�WR�PDQDJH�SURMHFWV��KRZ�WR�PDUNHW�\RXUVHOI�DQG�\RXU�FDUHHU��
DQG�KRZ�WR�EH�D�KHDYLO\�VRXJKW�DIWHU�SURIHVVLRQDO�LQ�D�FRPSHWLWLYH�LQGXVWU\���7KHVH�VNLOOV�
JR�EH\RQG�PHFKDQLFDO�HQJLQHHULQJ�VR�ZH�UHFRPPHQG�LQYLWLQJ�RWKHU�GHVLJQ�SURIHVVLRQDOV�
IURP�RWKHU�HQJLQHHULQJ�GLVFLSOLQHV�WR�DWWHQG� 
 
,I�\RX�KDYH�DQ\�TXHVWLRQV��SOHDVH�FRQWDFW�&UDLJ�)UHGHHQ�DW�FIUHGHHQ#FROGHQJ�FRP�RU�FDOO�
���-���-����� 
 
:H�ORRN�IRUZDUG�WR�SURYLGLQJ�WKLV�YDOXDEOH�LQIRUPDWLRQ�WR�WKH�QH[W�OHDGHUV�RI�RXU�LQGXVWU\� 
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����-�����5HVHDUFK�,QYHVWRUV��$6+5$(�$ODVND�&KDSWHU� 

$6+5$(�$VVRFLDWH 
��������-�������� 
6WLQHEDXJK�	�&RPSDQ\ 
 
0DMRU�'RQRU�-�6LOYHU 
��������-�������� 
 
 
0DMRU�'RQRU�-�%URQ]H 
������-������ 
-3�6KHOGRQ 
7UDQH�&R�� 
8$�/RFDO���� 
 
 
 
 

,QGLYLGXDOV 
 
0DMRU�'RQRU� 
������-�������� 
 
 
+RQRU�5ROO�'RQRU� 
������-������ 
0DFN�:��%HUJVWHGW 
1DWKDQ�=HLJOHU 
 

��� 

�� 

�� 

�� 

�� 

�� 

�� 

�� 

�� 

�� 

)HOORZ�$6+5$(�0HPEHUV� 
� 

7KURXJK�\RXU�JHQHURVLW\�RXU�FKDSWHU�KDV�FXUUHQWO\�UDLVHG�PRUH�WKDQ��������IRU�$6+5$(�53�VR�IDU�WKLV�\HDU���.HHS�LW�XS��
\RXU�JHQHURXV�FRQWULEXWLRQV�ZLOO�SD\�EDFN�LQ�FRXQWOHVV�ZD\V�WR�RXU�ORFDO�DQG�EURDGHU�LQGXVWU\�DV�D�ZKROH� 

,W�LV�WKURXJK�WKH�IXQGV�JHQHUDWHG�IRU�53�WKDW�DOO�$6+5$(�FRGHV��VWDQGDUGV�DQG�GHVLJQ�JXLGHV�DUH�UHVHDUFKHG��ZULWWHQ�DQG�LPSOH�
PHQWHG�LQWR�WKH�EXLOW�HQYLURQPHQW�ZKHUH�ZH�OLYH�DQG�ZRUN� �7KDQN�\RX�IRU�\RXU�JHQHURXV�VXSSRUW��LW�LV�RQO\�WKURXJK�\RXU�GRQD�
WLRQV�DQG�LQYROYHPHQW�WKDW�ZH�FDQ�FRQWLQXH�WR�DGYDQFH�WKH�NQRZOHGJH��TXDOLW\�DQG�VWDQGDUGV�IRU�RXU�EXLOW�HQYLURQPHQW�� 

,�KDYH�RIWHQ�KHDUG�WKH�TXHVWLRQ��³+RZ�DUH�P\�53�GRQDWLRQV�XVHG"´�DQG�³:KDW�EHQHILW�GR�53�GRQDWLRQV�KDYH�IRU�$ODVND"´� 
·  $6+5$(�53�IXQGV�DUH�SRROHG�DW�WKH�VRFLHW\�OHYHO��WKHQ�ZLWK�WKH�HQWLUH�VRFLHW\¶V�UHVRXUFH�SRWHQWLDO�WKH�IXQGV�DUH�

 UHGLVWULEXWHG�LQ�RUGHU�WR�DFKLHYH�WKH�KLJKHVW�SRWHQWLDO�RXWSXW�  

·  ,W�LV�WKURXJK�WKH�IXQGV�JHQHUDWHG�IRU�53�WKDW�DOO�$6+5$(�FRGHV�DQG�VWDQGDUGV�DUH�UHVHDUFKHG��ZULWWHQ�DQG� 
 LPSOHPHQWHG�LQWR�WKH�EXLOW�HQYLURQPHQW�WKDW�ZH�OLYH�LQ�  

·  53�IXQGV�UHWXUQ�WR�$ODVND�LQ�YDULRXV�IRUPV�VXFK�DV�XQLYHUVLW\�UHVHDUFK�JUDQWV��VFKRODUVKLSV��DQG�WHFKQLFDO�FRPPLWWHH�
IXQGLQJ� 

 

,I�\RX�DUH�LQWHUHVWHG�LQ�GRQDWLQJ�WRZDUGV�WKH�IXWXUH�RI�+9$&	5�LQGXVWU\�VWDQGDUGV�DQG�SUDFWLFHV�SOHDVH�IROORZ�RQH�RI�WKHVH�WKUHH�
GRQDWLRQ�RSWLRQV�� 

· *R�WR�KWWS���ZZZ�DVKUDH�RUJ�53�DQG�VFUROO�GRZQ�WKH�SDJH�WR�VHOHFW�WKH�³21/,1(�&2175,%87,21�)250´�OLQN�� 

· <RX�FDQ�PDLO�D�FKHFN�PDGH�RXW�WR�³$6+5$(�5HVHDUFK´�SOHDVH�SXW�³$ODVND�&KDSWHU´�LQ�WKH�PHPR�OLQH�DQG�PDLO�WR��
$6+5$(�53������7HFKQRORJ\�3DUNZD\��3HDFKWUHH�&RUQHUV��*$�������� 

· <RX�FDQ�DOVR�GRQDWH�ZKHQ�\RX�UHQHZ�\RXU�PHPEHUVKLS�RQ�OLQH��$IWHU�\RX�KDYH�PDGH�\RXU�VHOHFWLRQV�IRU�UHQHZDO�WKH�
QH[W�SDJH�LV�IRU�GRQDWLRQV�WR�$6+5$(�IXQGHG�LWHPV��$ERXW�����RI�WKH�ZD\�GRZQ�WKH�SDJH�\RX�ZLOO�VHH�5HVHDUFK�3UR�
PRWLRQ��&OLFN�³$GG�WR�&DUW´�� 

,I�\RX�KDYH�DOUHDG\�PDGH�D�GRQDWLRQ��\RXU�QDPH�VKRXOG�DSSHDU�DW�WKH�WRS�RI�WKLV�SDJH��LI�QRW��SOHDVH�OHW�PH�NQRZ�DQG�,�ZLOO�XS�
GDWH�WKH�SDJH�IRU�QH[W�PRQWK��3OHDVH�IHHO�IUHH�WR�FRQWDFW�PH�ZLWK�DQ\�TXHVWLRQV�DERXW�$6+5$(�5HVHDUFK�3URPRWLRQ��WKH�
$6+5$(�)RXQGDWLRQ��RU�WKH�$6+5$(�/HDUQLQJ�&HQWHU�� 
 
7KDQN�\RX�YHU\�PXFK�IRU�DOO�RI�\RXU�VXSSRUW�DQG�GHGLFDWLRQ�WR�\RXU�ORFDO�$6+5$(�&KDSWHU�� 
 
6LQFHUHO\� 
&KH\HQQH�$��$ODEDQ]DV 
$ODVND�&KDSWHU�5HVHDUFK�3URPRWLRQ�&KDLU��FDODEDQ]DV#UVD-DN�FRP� 

&KDSWHU�5HFRJQL]HG�'RQRU�������-������ 
$DURQ�3OXPELQJ�	�+HDWLQJ�&R� 
$ODVND�$LU�%DODQFLQJ 
$ODVND�,QWHJUDWHG�6HUYLFHV 
$ODVND�5RWHT 
$76�$ODVND 
&ROH�,QGXVWULHV 
&ROXPELD�+\GURQLFV�&RPSDQ\ 
&5:�(QJLQHHULQJ�*URXS�//& 
(QJLQHHUHG�(TXLSPHQW�&R��RI�$ODVND��,QF� 
)URQWLHU�6XSSO\�&RPSDQ\ 
*RUGRQ�	�$VVRFLDWHV��,QF� 
-HUQVWURP�(QJLQHHULQJ 
-RKQVRQ�&RQWUROV�,QF� 
/21*�%XLOGLQJ�7HFKQRORJLHV� 
1RUFRDVW�0HFKDQLFDO�,QF� 
3URFWRU�6DOHV�,QF� 
9LFWDXOLF��,QF� 
 

2UJDQL]DWLRQV 
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����-�����$6+5$(�$ODVND�&KDSWHU�6SRQVRUV� 

*ROG�&KDSWHU�6SRQVRU�  �������� 
 
 
 
 
 
 
 
 

)RUJHW-0H-1RW�&KDSWHU�6SRQVRU� �������� 
 
 
&KDSWHU�0HHWLQJ�6SRQVRU� �������� 
 
 
&KDSWHU�:HE�6SRQVRU� ��BB ������ 

 

,Q�WKH�SDVW�FRXSOH�RI�\HDUV��WKH�$ODVND�&KDSWHU�LQWURGXFHG�FKDSWHU�VSRQVRUVKLS�OHYHOV�WR�KHOS�UHFRJQL]H�WKRVH�
ZKR�KDYH�VWHDGIDVWO\�VXSSRUWHG�WKH�$ODVND�&KDSWHU�RYHU�WKH�\HDUV���,QFOXGHG�ZLWK�WKHVH�VSRQVRUVKLS�OHYHOV�
DUH�YDULRXV�µFKDSWHU�EHQHILWV¶�DV�D�ZD\�RI�WKDQNLQJ�DQG�KRQRULQJ�WKH�JHQHURVLW\�RI�RXU�OR\DO�VXSSRUWHUV��� 

3RUWLRQV�RI�WKH�VSRQVRUVKLSV�DUH�XWLOL]HG�WR�KHOS�IXQG�WKH�$ODVND�&KDSWHU�RSHUDWLRQV�DV�ZHOO�DV�GRQDWHG�WR�
$6+5$(�5HVHDUFK�3URPRWLRQ�LQ�WKH�VSRQVRU¶V�QDPH������ 

%HORZ�LV�D�OLVW�RI�WKH�VSRQVRUVKLS�OHYHOV�DORQJ�ZLWK�WKH�¶FKDSWHU�EHQHILWV¶�IRU�HDFK�OHYHO�RI�GRQDWLRQ��� 

&RUSRUDWH�'RQDWLRQV� 

&RUSRUDWH�GRQDWLRQV�WR�WKH�$ODVND�$6+5$(�&KDSWHU�DUH�UHFRJQL]HG�LQ�ILYH�WLHUV��  

·*ROG�6SRQVRUVKLS�   �������	�$ERYH 
������)RXUVRPH�WHDP�IRU�DQQXDO�JROI�WRXUQDPHQW�������+ROH�VSRQVRUVKLS�IRU�JROI�WRXUQDPHQW�������6HDW�IRU�HYHU\�FKDSWHU�
PHHWLQJ�-25-�����5DQJH�6SRQVRUVKLS�GXULQJ�$QQXDO�53�6KRRW�RXW���$QQRXQFHPHQW�RI�\RXU�VSRQVRUVKLS�GXULQJ�DOO�
PHHWLQJ�LQWURGXFWLRQV�DQG�HYHQWV����/RJR�RQ�ZHEVLWH���%XVLQHVV�FDUG�DGYHUWLVHPHQW�LQ�QHZVOHWWHU��6HSWHPEHU�–�0D\����
-RE�SRVWLQJV�RQ�WKH�$6+5$(�$ODVND�ZHEVLWH�DQG�RQ�WKH�QHZVOHWWHU�����53�'RQRU�/HYHO�-�$6+5$(�$VVRFLDWH���*ROG�
&RPPHPRUDWLYH�&RLQ�	�3ODTXH��/LVWHG�LQ�WKH�DQQXDO�,QYHVWRU�+RQRU�5ROO� 

·)RUJHW-0H-1RW�&KDSWHU�6SRQVRUVKLS� �������-������� 
������5DQJH�6SRQVRUVKLS�GXULQJ�$QQXDO�53�6KRRW�RXW�������+ROH�6SRQVRUVKLS�GXULQJ�$QQXDO�*ROI�7RXUQDPHQW���$Q�
QRXQFHPHQW�RI�\RXU�VSRQVRUVKLS�GXULQJ�DOO�PHHWLQJ�LQWURGXFWLRQV�DQG�HYHQWV����/RJR�RQ�ZHEVLWH���%XVLQHVV�FDUG�DGYHU�
WLVHPHQW�LQ�QHZVOHWWHU��6HSWHPEHU�–�0D\�����-RE�SRVWLQJV�RQ�WKH�$6+5$(�$ODVND�ZHEVLWH�DQG�XS�WR�����RQ�WKH�QHZVOHW�
WHU�����53�'RQRU�/HYHO�-�0DMRU�'RQRU�–�6LOYHU���6LOYHU�&RPPHPRUDWLYH�&RLQ�	�3ODTXH��/LVWHG�LQ�WKH�DQQXDO�,QYHVWRU�
+RQRU�5ROO� 

·&KDSWHU�0HHWLQJ�6SRQVRU�  ������ 
��6SRQVRU¶V�WDEOH�DYDLODEOH�ZLWK�GLVSOD\�DQG�OLWHUDWXUH�SULRU�WR�PHHWLQJ��$�ZHEVLWH�OLQN�DQG�D�KROH�RU�UDQJH�VSRQVRUVKLS�
ZLOO�EH�PDGH�DYDLODEOH�DV�DQ�DOWHUQDWLYH�IRU�D�YLUWXDO�PHHWLQJ�VSRQVRUVKLS����/RJR�RQ�ZHOFRPH�PHVVDJH�GXULQJ�PRQWKO\�
FKDSWHU�PHHWLQJV���$QQRXQFHPHQW�RI�\RXU�VSRQVRUVKLS�GXULQJ�WKH�PHHWLQJ�LQWURGXFWLRQ���/RJR�RQ�ZHEVLWH���%XVLQHVV�
FDUG�DGYHUWLVHPHQW�LQ�QHZVOHWWHU��6HSWHPEHU�–�0D\����53�'RQRU�/HYHO�-�0DMRU�'RQRU�–�%URQ]H���%URQ]H�&RPPHPRUD�
WLYH�&RLQ�	�3ODTXH��/LVWHG�LQ�WKH�DQQXDO�,QYHVWRU�+RQRU�5ROO� 

·:HE�6SRQVRUVKLS�3DFNDJH�  ���� 
��/RJR�RQ�ZHEVLWH���%XVLQHVV�FDUG�DGYHUWLVHPHQW�LQ�QHZVOHWWHU��6HSWHPEHU�–�0D\����53�'RQRU�/HYHO�–�+RQRU�5ROO�
�,QGLYLGXDOV�RQO\����5HFHLYH�EOXH�GHVNWRS�FRLQ�KROGHU��/LVWHG�LQ�WKH�DQQXDO�,QYHVWRU�+RQRU�5ROO� 

·1HZVOHWWHU�6SRQVRUVKLS�  ���� 
��%XVLQHVV�FDUG�DGYHUWLVHPHQW�LQ�QHZVOHWWHU��6HSWHPEHU�–�0D\� 
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$6+5$(�+,6725<�1(:6� 
%\��-DQ�YDQ�GHQ�7RS�3�(� 
 
,�DP�WU\LQJ�WR�ZULWH�WKH�QH[W�ILYH-\HDU�&KDSWHU�+LVWRU\��7KDW�LV�IRU�WKH�\HDUV�����-
������0\�SUREOHP�LV�WKDW�WKH�+RW-*DV�%\SDVV�LVVXHV�IRU�6HSWHPEHU������WKURXJK�0D\�
�����DUH�PLVVLQJ�LQ�P\�ILOHV��'RHV�DQ\RQH�KDYH�D�FRS\�RI�WKHP��RU�NQRZ�WKDW�ZH�GLG�
Q·W�SXEOLVK�DQ\�LQ�WKDW�SHULRG"�,�UHPHPEHU�WKDW�ZH�KDG�VRPH�TXLFN�RIILFHU�FKDQJHV�
GXULQJ�WKDW�SHULRG��$Q\�LQIRUPDWLRQ�DERXW�WKDW�SHULRG�ZLOO�EH�JUHDWO\�DSSUHFLDWHG� 
 

$6+5$(�1DWLRQDO�KDV�PDQ\�+RQRUV�DQG�
$ZDUGV�WKDW�WKH\�SUHVHQW�HDFK�\HDU��
2XU�&KDSWHU�KDV�QRW�EHHQ�DFWLYH�LQ�
WKLV�DUHD��,Q�RUGHU�WR�QRPLQDWH�VRPH�
RQH�IRU�VXFK�DQ�DZDUG�KH�VKH�PXVW�
VKRZ�VHYHUDO�\HDUV�RI�DFWLYLW\�RQ�WKH�
UHJLRQDO�RU�QDWLRQDO�OHYHO�DQG�RU�KDYH�
DXWKRUHG�UHSRUWV�RU�SXEOLFDWLRQV��,I�
DQ\RQH�LV�LQWHUHVWHG�WR�SHUVXH�DQG�
DZDUG��,�ZLOO�EH�JODG�WR�DVVLVW�LQ�WKH�
HIIRUWV�UHTXLUHG� 
 

7KH�$ODVND�0HFKDQLFDO�&RQWUDFWRUV�
$VVRFLDWLRQ�,QF��SUHVHQWV�WZR�&RGH�
6HPLQDUV�RQ�1RYHPEHU����DQG�����7KH�
ILUVW�GD\�LV�WKH�3OXPELQJ�&RGH�DQG�WKH�
VHFRQG�WKH�0HFKDQLFDO�DQG�)XHO�*DV�
&RGH��7KH\�DUH�WKH�UHTXLUHG���KRXUV�
FRQWLQXLQJ�HGXFDWLRQ�IRU�0HFKDQLFDO�
$GPLQLVWUDWRUV��KRZHYHU�DQ\RQH�LQWHU�
HVWHG�LQ�D�UHYLHZ�RI�WKH�FRGHV�LV�ZHO�
FRPH��7KH�FKDUJH�LV����������GD\��
VLJQ-XS�GHDGOLQH�LV�2FWREHU����DQG�LQ�
IRUPDWLRQ�ZLOO�EH�SURYLGHG�XSRQ�UH�
TXHVW�E\�H-PDLOLQJ�DPFD#JFL�QHW� 
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5LFN�/RHZHQ $QGUHZ�/HH 
����(DVW���WK�$YHQXH������ SKRQH����������-���� 
6XLWH����������������������������������� ID[����������-���� 
$QFKRUDJH��$.���������������� ZZZ�MSVKHOGRQ�FRP 
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(PDLO��QDWKDQ�ODQJ#YLFWDXOLF�FRP����&HOO�����-���-���� 

1DWKDQ�/DQJ 
$ODVND�7HUULWRU\�0DQDJHU 

 


