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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 �  
,ĞůůŽ��^,Z����ůĂƐŬĂ�DĞŵďĞƌƐ͕ 

,ĂƉƉǇ��Ɖƌŝů͊ 

^ƉƌŝŶŐ�ŝƐ�ŚĞƌĞ�ĂŶĚ�ĚĂǇƐ�ĂƌĞ�ŐĞƫŶŐ�ůŽŶŐĞƌ͘� 

�ƋƵĂƟŽŶ�ŽĨ�ƚŚĞ�ŵŽŶƚŚ�ŝƐ͕�^ŽůĂƌ��ĞĐůŝŶĂƟŽŶ͕���с�Ϯϯ͘ϰϱ�^ŝŶ�ϯϲϬ�Ύ�;ϮϴϰнEͬϯϲϱͿ͕�
ǁŚĞƌĞ�E�ŝƐ�ƚŚĞ�ĚĂǇ�ŽĨ�ƚŚĞ�ǇĞĂƌ͘�dŚĞ�ĂǆŝƐ�Ăƚ�ǁŚŝĐŚ�ƚŚĞ��ĂƌƚŚ�ƌŽƚĂƚĞƐ�ŝƐ�ƟůƚĞĚ�Ăƚ�ĂŶ�
ĂŶŐůĞ�ŽĨ�Ϯϯ͘ϰϱ��ĞŐƌĞĞƐ�ƚŽ�ƚŚĞ��ĂƌƚŚ͛Ɛ�ŽƌďŝƚĂů�ƉůĂŶĞ�ĂŶĚ�ƚŚĞ�ƐƵŶ͛Ɛ�ĞƋƵĂƚŽƌ͘��dŚĞ�
�ĂƌƚŚ͛Ɛ�ƟůƚĞĚ�ĂǆŝƐ�ƌĞƐƵůƚƐ�ŝŶ�ĚĂǇ-ďǇ-ĚĂǇ�ǀĂƌŝĂƟŽŶ�ŽĨ�ƚŚĞ�ĂŶŐůĞ�ďĞƚǁĞĞŶ�ƚŚĞ��ĂƌƚŚ�
^ƵŶ�>ŝŶĞ�ĂŶĚ�ƚŚĞ��ĂƌƚŚ͛Ɛ�ĞƋƵĂƚŽƌŝĂů�ƉůĂŶĞ͘�dŚŝƐ�ǀĂƌŝĂƟŽŶ�ŝŶ�ĂŶŐůĞ�ŝƐ�ĐĂůůĞĚ�^ŽůĂƌ�
�ĞĐůŝŶĂƟŽŶ͕��͘��;ZĞĨĞƌĞŶĐĞ�ϮϬϭϵ��^,Z���,ĂŶĚ��ŽŽŬ�,s����ƉƉůŝĐĂƟŽŶƐ͕��ŚĂƉƚĞƌ�
ϯϲ͕�^ŽůĂƌ��ŶĞƌŐǇ�hƐĞͿ͘�^ŽůĂƌ��ŶĞƌŐǇ�ĐĂŶ�ďĞ�ƵƐĞĚ�ƚŽ�ƐƵƉƉůĞŵĞŶƚ�ĐŽŶǀĞŶƟŽŶĂů�
ĞŶĞƌŐǇ�ƐŽƵƌĐĞƐ͘�dŚĞ�ƉĂŶĞůƐ�ĂƌĞ�ĂƵƚŽŵĂƟĐĂůůǇ�ĂĚũƵƐƚĞĚ�ĚĂŝůǇ�ďĂƐĞĚ�ŽŶ�ƚŚĞ�^ŽůĂƌ�
�ĞĐůŝŶĂƟŽŶ�ĂŶŐůĞ�ĂŶĚ�ƚŚĞ�>ĂƫƚƵĚĞ�ĂŶĚ�ƚŚĞ�^ƵŶ͛Ɛ�ƉŽƐŝƟŽŶ͘���� 

DŽǀŝŶŐ�ŽŶ�ƚŽ�ŵĞĞƟŶŐ�ŽŶ�dŚƵƌƐĚĂǇ��Ɖƌŝů�Ϯϭ�Ăƚ�EŽŽŶ�ǀŝĂ�ŐŽ�ƚŽ�ŵĞĞƟŶŐ͕�tĞ�ŚĂǀĞ�Ă�
͞>ĞƐƐŽŶƐ�>ĞĂƌŶĞĚ�ŝŶ��ƌĐƟĐ��ŶŐŝŶĞĞƌŝŶŐ�WĂŶĞů�ƉƌĞƐĞŶƚĞĚ�ďǇ�ŽƵƌ�ǀĞƌǇ�ŽǁŶ��ŚĂƉƚĞƌ�
�^,Z���DĞŵďĞƌƐ�ĂŶĚ�WƌŝŶĐŝƉĂů��ŶŐŝŶĞĞƌƐ͘͟�KƵƌ�ƐƉĞĂŬĞƌ͛Ɛ�ĨŽƌ�ƚŚĞ�WĂŶĞů�ĂƌĞ�DĂƌŬ�
&ƌŝƐĐŚŬŽƌŶ�W͘�͕͘�sŝĐĞ�WƌĞƐŝĚĞŶƚ�Z^���ŶŐŝŶĞĞƌŝŶŐ͕��ĂǀĞ�^ĐŚƵŵǁĂǇ�W͘�͕͘�sŝĐĞ�
WƌĞƐŝĚĞŶƚ��D���ŶŐŝŶĞĞƌƐ͕��ƌĂĚ�^ŽƌĚŚĂů�W͘�͘�WƌŝŶĐŝƉĂů��ŚŝĞĨ��ŶŐŝŶĞĞƌ͕�D���
�ŶŐŝŶĞĞƌƐ͘��ĂĐŚ�WĂŶĞůŝƐƚ�ǁŝůů�ĚŽ�Ă�ƉƌĞƐĞŶƚĂƟŽŶ�ĂŶĚ�ĂŶƐǁĞƌ�ĂƵĚŝĞŶĐĞ�ƋƵĞƐƟŽŶƐ�
ĐŽǀĞƌŝŶŐ�Ă�ǁŝĚĞ�ǀĂƌŝĞƚǇ�ŽĨ�ƚŽƉŝĐƐ�ďĂƐĞĚ�ŽŶ�ƚŚĞŝƌ��ƌĐƟĐ��ŶŐŝŶĞĞƌŝŶŐ��ǆƉĞƌŝĞŶĐĞ͘�
WůĞĂƐĞ�ƚƵŶĞ�ŝŶ�ĂƐ�ǁĞ�ĞǆƉůŽƌĞ�ƚŚĞ�ĐŚĂůůĞŶŐĞƐ�ĨĂĐĞĚ�ŝŶ�ƚŚĞ�ϲϬ��ĞŐƌĞĞ�EŽƌƚŚ�ĂŶĚ�
ƉŽƐƐŝďůĞ�ƐŽůƵƟŽŶƐ͘� 

EĞǆƚ�ǁĞ�ŚĂǀĞ�ƚŚĞ�ZW�ƐŚŽŽƚŽƵƚ�ĐŽŵŝŶŐ�ƵƉ�ŽŶ�DĂǇ�ϲƚŚ͘�WůĞĂƐĞ�ũŽŝŶ�ƵƐ�ĨŽƌ�ĂŶ�
ĂŌĞƌŶŽŽŶ�ŽĨ�ĨƵŶ͘�tĞ�ĂƌĞ�ůŽŽŬŝŶŐ�ĨŽƌ�^ƉŽŶƐŽƌƐ�;ZĂŶŐĞͬ^ŚŽƚŐƵŶͬ��ŵŵƵŶŝƟŽŶͿ͘�
dŚĂŶŬƐ�ĨŽƌ�ƐƵƉƉŽƌƟŶŐ��^,Z���ZĞƐĞĂƌĐŚ͘�tĞ�ĂƌĞ�ĂůƐŽ�ŐĞƫŶŐ�ƌĞĂĚǇ�ĨŽƌ�ƚŚĞ�
�ŚĂƉƚĞƌƐ�ZĞŐŝŽŶ��ŽŶĨĞƌĞŶĐĞ�ŚĞůĚ�ŝŶ�ƉĞƌƐŽŶ�ƚŚŝƐ�ǇĞĂƌ�ŝŶ�ZĞŐŝŶĂ�ĨŽƌ�ZĞŐŝŽŶ�y/͘� 

tĞ�ĂƌĞ�ĂůƐŽ�ŝŶ�ƉƌĞƉĂƌĂƟŽŶ�ĨŽƌ�ƚŚĞ�ƵƉĐŽŵŝŶŐ��ŽůĚ��ůŝŵĂƚĞ��ŽŶĨĞƌĞŶĐĞ�ŝŶ�ϮϬϮϯ�
ƉĂƌƚŶĞƌĞĚ�ǁŝƚŚ�^��Es��͘�dŚĂŶŬƐ�ĨŽƌ�ĂƩĞŶĚŝŶŐ�ƚŚĞ�DĂƌĐŚ�z����ŽŽƚĐĂŵƉ�ƐĞƌŝĞƐ�
ǁŝƚŚ�ŽƵƌ�ƐƉĞĂŬĞƌ�dŽŵ�&ŝƐŚĞƌ͕�WƌĞƐŝĚĞŶƚ��ĂƌŽŶ�WůƵŵďŝŶŐ�ĂŶĚ�,ĞĂƟŶŐ͘��KƵƌ�ŶĞǆƚ�
ƐĞƐƐŝŽŶ�ǁŝůů�ďĞ�ŝŶ�DĂǇ�ǁŝůů�ƚǁŽ�ƉƌĞƐĞŶƚĂƟŽŶƐ͘�^ƚĂǇ�ƚƵŶĞĚ�ĨŽƌ�ŵŽƌĞ�ŝŶĨŽ͘�WůĞĂƐĞ�
ĞŶĐŽƵƌĂŐĞ�ĞŶŐŝŶĞĞƌƐ�ŝŶ�ǇŽƵƌ�Įƌŵ�ƚŽ�ĂƩĞŶĚ�ƚŚĞ�z����ŽŽƚĐĂŵƉ�ƐĞƌŝĞƐ͘� 

dŚĂŶŬƐ�ƚŽ�Ăůů�ƚŚĞ�ǀŽůƵŶƚĞĞƌƐ͕�ŵĞŵďĞƌƐ͕�ĂŶĚ�ƉŝŽŶĞĞƌƐ͊ 

^ŝŶĐĞƌĞůǇ͕ 

^Ăŵ�ZĂƚŶĂƐŝŐĂŵĂŶŝ͕ 
WƌĞƐŝĚĞŶƚ�ϮϬϮϭ-ϮϬϮϮ 
�ůĂƐŬĂ��ŚĂƉƚĞƌ��^,Z�� 
ƐĂŵƌΛƌƐĂ-ĂŬ͘ĐŽŵ 

$ 6 + 5 $ ( � 0 R Q W K O \  
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3UHVHQWDWLRQ�� 
 
/HVVRQV�/HDUQHG�LQ�$UWLF�(QJLQHHULQJ 

 
%\��%UDG�6RUGDKO��'DYH�6KXPZD\��0DUN�)ULVFKNRUQ 
 
'DWH��7KXUVGD\��$SULO��������� 
 
7LPH��������SP 
� 
&RVW��)UHH� 
 
/RFDWLRQ��*R7R�0HHWLQJ�2QOLQH 
 
KWWSV���ZZZ�JRWRPHHW�PH�DVKUDHN 
 
3KRQH���-���-���-���� 
$FFHVV�&RGH�����-���-��� 
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0HHWLQJ� 
3UHVHQWDWLRQ� 
/HVVRQV�/HDUQHG�LQ�$UFWLF�
(QJLQHHULQJ�3DQHO 
 
'DWH�� 
7KXUVGD\�� 
$SULO��������� 
 
 

7LPH� 
�����—����SP 
 
 

/RFDWLRQ�� 
 

KWWSV���ZZZ�JRWRPHHW�PH�
DVKUDHDN� 
 
'LDO�LQ���-���-���-���� 
$FFHVV�&RGH�����-���-��� 
 
&RVW��)UHH 
 

 

��������������/HVVRQV�/HDUQHG�LQ�$UFWLF�(QJLQHHULQJ�3DQHO 
 
7KLV�PRQWK�ZH�DUH�SOHDVHG�WR�KDYH�RXU�YHU\�RZQ�3ULQFLSDO�(QJLQHHUV�
DQG�$6+5$(�$ODVND�&KDSWHU�PHPEHUV�SUHVHQW�RQ�WKHLU�H[SHULHQFHV�
RQ�WKH�OHVVRQV�OHDUQHG�LQ�$UFWLF�(QJLQHHULQJ��ZLWK�FKDOOHQJHV�IDFHG�
DQG�SRVVLEOH�VROXWLRQV� 
 
6SHDNHU·V�%LR·V 
 

 
0DUN�)ULVFKNRUQ��3�(��9LFH�3UHVLGHQW��3ULQFLSDO�0HFKDQLFDO�(QJLQHHU��56$�
(QJLQHHULQJ�,QF��0DUN�KDV�ZRUNHG�LQ�PRUH�WKDQ�����$ODVNDQ�FRPPXQLWLHV�
IRU�PRUH�WKDQ����\HDUV�DQG�KROGV�SURIHVVLRQDO�OLFHQVHV�LQ�WZR�VWDWHV��
0DUN�LV�DQ�DFWLYH�$6+5$(�PHPEHU�VLQFH������DQG�LQYROYHG�LQ�1)3$�DQG�
,QWHUQDWLRQDO�&RGH�FRXQFLO��0DUN�VHUYHV�LQ�WKH�8$$�FROOHJH�RI�
(QJLQHHULQJ�DGYLVRU\�ERDUG�DQG�VXSSRUWV�LQVWUXFWLRQ�RI�8$$·V�1RUWKHUQ�
'HVLJQ�FRXUVH��0DUN�KDV�SUDFWLFHG�GHVLJQ�DQG�PDLQWHQDQFH�RI�IDFLOLWLHV�LQ�
QRUWKHUQ�FOLPDWHV�WR�FRQVWUXFW�VXVWDLQDEOH��HQHUJ\�HIILFLHQW�EXLOGLQJV�IRU�
WKH�XQLTXH�QHHGV�RI�QRUWKHUQ�LQKDELWDQWV��,Q�KLV�IUHH�WLPH�0DUN�HQMR\V�
WKH�JUHDW�$ODVND�RXWGRRUV�DQG�LV�DQ�DYLG�UXQQHU���� 

 

'DYH�6KXPZD\��3�(��9LFH�3UHVLGHQW��3ULQFLSDO�0HFKDQLFDO�(QJLQHHU���$0&�
(QJLQHHUV��'DYH�HQMR\V�WURXEOHVKRRWLQJ�FRPSOH[�PHFKDQLFDO�HQJLQHHULQJ�
SUREOHPV�WKURXJK�WKH�DSSOLFDWLRQ�RI�IXQGDPHQWDO�SK\VLFDO�SULQFLSDOV��
'DYH�KDV�RYHU����\HDUV�RI�SUDFWLFDO�H[SHULHQFH�RQ�QXFOHDU�SRZHUHG�
SURSXOVLRQ�V\VWHPV��'DYH�KDV�IRFXVHG�RQ�VLPSOH�DQG�HOHJDQW�GHVLJQV�
WKURXJKRXW�$ODVND��'DYH�KDV�GHVLJQHG�PHFKDQLFDO�V\VWHPV�IRU�VHYHUDO�
EXLOGLQJV�IRU�8$$�DQG�8$)���:KHQ�'DYH�LV�QRW�WKLQNLQJ�DERXW�GHVLJQV�KH�
HQMR\V�GHWHFWLYH���WKULOOHU�QRYHOV�DQG�ZRUNLQJ�RQ�KRPH�UHPRGHO�
SURMHFWV� 

 

 

%UDG�6RUGDKO��3�(��&KLHI�3ULQFLSDO�0HFKDQLFDO�(QJLQHHU��0%$�(QJLQHHUV��
%UDG�KDV�PRUH�WKDQ����\HDUV�RI�H[SHULHQFH�LQ�WKH�$ODVND��%UDG�
FRPSOHWHG�KLV�0(�GHJUHH�IURP�:DVKLQJWRQ�6WDWH�8QLYHUVLW\�DQG�LV�D�
SULQFLSDO�DW�0%$�&RQVXOWLQJ�(QJLQHHUV��%UDG�KDV�IRFXVHG�KLV�GHVLJQV�RQ�
SRZHU�JHQHUDWLRQ�DQG�KHDW�UHFRYHU\�V\VWHPV��,Q�KLV�IUHH�WLPH�%UDG�
HQMR\V�*ROI�DQG�RXWGRRU�DFWLYLWLHV�� 
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����-�����5HVHDUFK�,QYHVWRUV��$6+5$(�$ODVND�&KDSWHU� 

$6+5$(�$VVRFLDWH 
��������-�������� 
6WLQHEDXJK�	�&RPSDQ\ 
 
0DMRU�'RQRU�-�6LOYHU 
��������-�������� 
$ODVND�0HFKDQLFDO�&RQWUDFWRUV�
$VVRFLDWLRQ 
 
0DMRU�'RQRU�-�%URQ]H 
������-������ 
-3�6KHOGRQ 
7UDQH�&R�� 
8$�/RFDO���� 
 
&KDSWHU�5HFRJQL]HG�'RQRU 
������-������ 
$DURQ�3OXPELQJ�	�+HDWLQJ�&R� 

,QGLYLGXDOV 
 
0DMRU�'RQRU� 
������-�������� 
-DQ�9DQ�'HQ�7RS 
 
+RQRU�5ROO�'RQRU� 
������-������ 
0DFN�:��%HUJVWHGW 
1DWKDQ�=HLJOHU 
6DPXHO�5DWQDVLJDPDQL 
3KLO�+D\HV 
1DWKDQ�/DQJ 
-DPHV�%RJJV 
&KH\HQQH�$��$ODEDQ]DV 
7UDF\�/��0F.HRQ 
'RXJODV�%��/H&UHQ 
 

��� 

�� 

�� 

�� 

�� 

�� 

�� 

�� 

�� 

�� 

)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� 
 

 
$ODVND�$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 
 

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�  ������ 

 

,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\� 



+ R W � * D V � % \ S D V V  



+ R W � * D V � % \ S D V V  

 



+ R W � * D V � % \ S D V V  

7 K L V � S D J H � Z L O O � E H � F R Q W L Q X D O O \ � X S G D W H G � � 3 O H D V H � J H W � \ R X U � E X V L Q H V V � F D U G � L Q � I R U � W K H � \ H D U � R I � � � � � -
� � � � � � % X V L Q H V V � F D U G V � U X Q � I U R P � 6 H S W � � � � � � W R � 0 D \ � � � � � � � ) R U � V S R Q V R U V K L S � R S S R U W X Q L W L H V � D Q G � F R V W V � �

S O H D V H � F R Q W D F W � 1 D W K D Q � / D Q J # 9 L F W D X O L F � F R P  

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 
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