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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�DĂƌĐŚ͊ 

�ƋƵĂƟŽŶ�ŽĨ�ƚŚĞ�ŵŽŶƚŚ�ŝƐ͕�^ƚĞĨĂŶ-�ŽůƚǌŵĂŶŶ��ƋƵĂƟŽŶ�ĨŽƌ�/ĐĞ�ZŝŶŬƐ�ZĂĚŝĂŶƚ�,ĞĂƚ�>ŽĂĚ͕� 

Yƌ�с��Đ�y�&Đŝ�y����� y�;dĐΔϰ�–�dŝΔϰͿ�ǁŚĞƌĞ�Yƌ�ŝƐ�ƚŚĞ�ƌĂĚŝĂŶƚ�ŚĞĂƚ�ůŽĂĚ�ŝŶ��dhͬ,Z͕��Đ�ŝƐ�
ƚŚĞ�ĐĞŝůŝŶŐ�ĂƌĞĂ�ŝŶ�^&͕�&Đŝ�ŝƐ�ŐƌĂǇ�ďŽĚǇ�ĐŽŶĮŐƵƌĂƟŽŶ�ĨĂĐƚŽƌ͕����� ŝƐ�ƚŚĞ�^ƚĞĨĂŶ�–�
�ŽůƚǌŵĂŶŶ�ĐŽŶƐƚĂŶƚ�с�Ϭ͘ϭϳϭϮ�y�ϭϬ�Δ-ϴ��dhͬ,Z͘�&d�ΔϮ�y�ZΔϰ͘���;:ŽƐĞĨ�^ƚĞĨĂŶ�ϭϴϳϵ͕�
>ƵĚǁŝŐ��ŽůƚǌŵĂŶŶ�ϭϴϴϰͿ͘�/ŶĚŽŽƌ�/ĐĞ�ƌŝŶŬƐ�ĐƌĞĂƚĞ�Ă�ƵŶŝƋƵĞ�ĐŽŶĚŝƟŽŶ�ǁŚĞƌĞ�Ă�ĐŽůĚ�ƉůĂŶĞ�
;ŝĐĞ�ƐŚĞĞƚͿ�ŝƐ�ŵĂŝŶƚĂŝŶĞĚ�ďĞŶĞĂƚŚ�ĂŶ�ĞƋƵĂůůǇ�ǁĂƌŵ�ƉůĂŶĞ�;ĐĞŝůŝŶŐͿ͘�dŚĞ�ĐĞŝůŝŶŐ�ŝƐ�
ǁĂƌŵĞĚ�ďǇ�ĐŽŶĚƵĐƟǀĞ�ŚĞĂƚ�ŇŽǁ�ĨƌŽŵ�ƚŚĞ�ŽƵƚĚŽŽƌƐ�ĂŶĚ�ďǇ�ŶŽƌŵĂů�ƐƚƌĂƟĮĐĂƟŽŶ�ŽĨ�
ĂƌĞŶĂ�Ăŝƌ͘��ƌŽƵŶĚ�ϰϬй�ŽĨ�ƚŚĞ�ŚĞĂƚ�ĐŽŵĞƐ�ĨƌŽŵ�ƚŚĞ�ƌĂĚŝĂŶƚ�ƐŽƵƌĐĞƐ͘��ŽŶƐŝĚĞƌŝŶŐ�ƚŚŝƐ�
ƚŚĞ�ĐĞŝůŝŶŐ�ƌĂĚŝĂŶƚ�ůŽĂĚ�ĐĂŶ�ďĞ�ůŽǁĞƌĞĚ�ďǇ�ƵƐŝŶŐ�ĂůƵŵŝŶƵŵ�ƉĂŝŶƚ�Žƌ�ŵĂƚĞƌŝĂůƐ�ǁŝƚŚ�ůŽǁ�
ĞŵŝƐƐŝǀŝƚǇ�ŽǀĞƌ�ƚŚĞ�ĞǆƉŽƐĞĚ�ƐƚƌƵĐƚƵƌĂů�ŵĞŵďĞƌƐ͘�;ZĞĨĞƌĞŶĐĞ�ϮϬϭϴ��^,Z���,ĂŶĚďŽŽŬ�
ĨŽƌ�ZĞĨƌŝŐĞƌĂƟŽŶͿ 

DŽǀŝŶŐ�ŽŶ�ƚŽ�ŵĞĞƟŶŐ�ŽŶ�dŚƵƌƐĚĂǇ�DĂƌĐŚ�Ϯϰ�Ăƚ�EŽŽŶ�ǀŝĂ�ŐŽ�ƚŽ�ŵĞĞƟŶŐ͕�KƵƌ�ƐƉĞĂŬĞƌ�
ĨŽƌ�DĂƌĐŚ�ŝƐ��^,Z����ŝƐƟŶŐƵŝƐŚĞĚ�>ĞĐƚƵƌĞƌ��ƌŝŶ�DĐ�ŽŶĂŚĞǇ�ƐƉĞĂŬŝŶŐ�ŽŶ�,ŽůŝƐƟĐ�
dŚŝŶŬŝŶŐ�ĨŽƌ�DƵůƟĚŝƐĐŝƉůŝŶĂƌǇ��ĞƐŝŐŶ�^ŽůƵƟŽŶƐ͘�dŚĞ�ƉƌĞƐĞŶƚĂƟŽŶ�ĐŽǀĞƌƐ�
ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ƚŚĞ�ƉĞƌƐƉĞĐƟǀĞƐ�ŽĨ�ŽƵƌ�ƉĂƌƚŶĞƌƐ�ĂŶĚ�ĂƌƟĐƵůĂƚĞ�ŽƵƌ�ŽǁŶ�ƚĞĐŚŶŝĐĂů�
ƉĂƌĂŵĞƚĞƌƐ�ŝŶ�Ă�ǁĂǇ�ƚŚĂƚ�ůŽŽŬƐ�Ăƚ�ƐǇŶĞƌŐǇ�ǁŝƚŚŽƵƚ�ƐƚƌŝĨĞ�ďǇ�ĞǆƉůŽƌŝŶŐ�ĐĂƐĞ�ƐƚƵĚŝĞƐ�
ŝŶǀŽůǀŝŶŐ�ƚŚĞ�ŝŶƚĞƌĨĂĐĞ�ĂŶĚ�ĐŽŽƌĚŝŶĂƟŽŶ�ďĞƚǁĞĞŶ�ĂƌĐŚŝƚĞĐƚƵƌĂů͕�ƐƚƌƵĐƚƵƌĂů͕�Đŝǀŝů͕�D�W͕�
ĨĂĕĂĚĞ͕�ĂĐŽƵƐƟĐƐ͕�ĮƌĞ͕�ĂŶĚ�ƐƵƐƚĂŝŶĂďŝůŝƚǇ�ĚŝƐĐŝƉůŝŶĞƐ�ǁŽƌŬŝŶŐ�ŝŶ�ƚŚĞ�ďƵŝůĚŝŶŐ�ĚĞƐŝŐŶ�
ĐŽŶƚĞǆƚ͘�tĞ�ũƵƐƚ�ƐĞŶƚ�ŽƵƚ�ƚŚĞ�ďŽĂƌĚ�ĞůĞĐƟŽŶƐ�ĞŵĂŝů͘��/Ĩ�ǇŽƵ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ǀŽůƵŶƚĞĞƌ͕�
ƉůĞĂƐĞ�ůĞƚ�ĂŶǇ�ŽĨ�ƵƐ�ŬŶŽǁ͘��ŶŐŝŶĞĞƌŝŶŐ�tĞĞŬ�ϮϬϮϮ�ǁĂƐ�ĐŽŵƉůĞƚĞĚ͘�dŚĞ�ďĂŶƋƵĞƚ�ǁĂƐ�
ŚĞůĚ�ǀŝƌƚƵĂůůǇ�ǁŝƚŚ�ĂǁĂƌĚƐ�ƚŽ�ďĞƐƚ�ƉƌŽũĞĐƚƐ�ĂŶĚ��ŶŐŝŶĞĞƌƐ͘�^ĐŚŽůĂƌƐŚŝƉƐ�ǁĞƌĞ�ĂůƐŽ�
ŝƐƐƵĞĚ�ƚŽ�ƚŚĞ�ŽƵƚƐƚĂŶĚŝŶŐ�ƐƚƵĚĞŶƚƐ͘�dŚĂŶŬƐ�ĨŽƌ�ǇŽƵƌ�ƐƵƉƉŽƌƚ͘�tĞ�ĂƌĞ�ĂůƐŽ�ƉůĂŶŶŝŶŐ�ŽŶ�
ĚŽŝŶŐ�ƚŚĞ�ZW�ƐŚŽŽƚŽƵƚ�ŝŶ�ƚŚĞ�ĮƌƐƚ�ǁĞĞŬ�ŽĨ�DĂǇ͘�DŽƌĞ�ŝŶĨŽƌŵĂƟŽŶ�ƚŽ�ĨŽůůŽǁ͘��Z��ŝƐ�
ĐŽŵŝŶŐ�ƵƉ�ŝŶ�DĂǇ�ĂƐ�ǁĞůů͘�/ƚ�ǁŝůů�ďĞ�ŚĞůĚ�ŝŶ�ƉĞƌƐŽŶ�ƚŚŝƐ�ǇĞĂƌ͘ 

tĞ�ĂƌĞ�ĂůƐŽ�ŝŶ�ƉƌĞƉĂƌĂƟŽŶ�ĨŽƌ�ƚŚĞ�ƵƉĐŽŵŝŶŐ��ŽůĚ��ůŝŵĂƚĞ��ŽŶĨĞƌĞŶĐĞ�ŝŶ�ϮϬϮϯ�
ƉĂƌƚŶĞƌĞĚ�ǁŝƚŚ�^ĐĂŶǀĂĐ͘�dŚĂŶŬƐ�ĨŽƌ�ĂƩĞŶĚŝŶŐ�ƚŚĞ�&ĞďƌƵĂƌǇ�z����ŽŽƚĐĂŵƉ�ƐĞƌŝĞƐ�ǁŝƚŚ�
ŽƵƌ�ƐƉĞĂŬĞƌ�^ĐŽƩ��ŽŚŶĞ͕��/�͘��KƵƌ�ŶĞǆƚ�ƐƉĞĂŬĞƌ�ŝŶ�DĂƌĐŚ�ǁŝůů�ďĞ�dŽŵ�&ŝƐĐŚĞƌ�ǁŝƚŚ�
�ĂƌŽŶ�WůƵŵďŝŶŐ�ĂŶĚ�,ĞĂƟŶŐ͘�^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 
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3UHVHQWDWLRQ�� 
 
+ROLVWLF�7KLQNLQJ�IRU�0XOWLGLVFLSOLQDU\�'HVLJQ� 
6ROXWLRQV 

 
%\��(ULQ�0F&RQDKH\ 
 
'DWH�� 
7XHVGD\��0DUFK��������� 
 
7LPH�� 
������SP 
� 
&RVW�� 
)UHH� 
 
/RFDWLRQ�� 
*R7R�0HHWLQJ�2QOLQH 
 
KWWSV���ZZZ�JRWRPHHW�PH�DVKUDHN 
 
3KRQH���-���-���-���� 
$FFHVV�&RGH�����-���-��� 
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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���� 
 
&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\� 
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0HPEHUVKLS�5HSRUW 
 
:HOFRPH�QHZ�$6+5$(�PHPEHUV�VLQFH�WKH�ODVW�0HPEHUVKLS�3URPRWLRQ�DUWLFOH��3OHDVH�EH�
VXUH�WR�H[WHQG�D�ZDUP�ZHOFRPH�WR�WKH�LQGLYLGXDOV�EHORZ� 
 
.RKO�.HLO 
'DYLG�&KDPEHUODLQ� 
5RJHU�6PLWK 
:LOOLDP�)UDVHU 
&KDQGOHU�.HPS 
 
7KLV�EULQJV�XV�WR�����PHPEHUV�VWURQJ�LQ�WKH�$ODVND�FKDSWHU��5HPHPEHU�LW�WDNHV�HYHU\RQH�WR�
KHOS�JURZ�RXU�ORFDO�FKDSWHU��VR�ORRN�DURXQG�DQG�LQYLWH�D�FRZRUNHU�RU�IULHQG�WR�DWWHQG�WKLV�
PRQWK¶V�PHHWLQJ�� 
 
:K\�<RX�6KRXOG�%H�DQ�$6+5$(�0HPEHU� 
� 
,W¶V�UHDOO\�TXLWH�VLPSOH��<RX�FDQ�EHQHILW�IURP�DOO�RI�WKH�UHVRXUFHV�$6+5$(�SURYLGHV�DV�WKH�
ZRUOG¶V�OHDGLQJ�RUJDQL]DWLRQ�RI�+9$&	5�DQG�EXLOW�HQYLURQPHQW�SURIHVVLRQDOV��&RQVXOWLQJ�HQJL�
QHHUV��SURSHUW\�RZQHUV�DQG�PDQDJHUV��GHVLJQHUV��LQVWDOOHUV�DQG�PDLQWHQDQFH�DQG�UHSDLU�SUR�
IHVVLRQDOV�DOO�EHQHILW�IURP�$6+5$(��LQFOXGLQJ�WKHVH�PHPEHU-EHQHILW�KLJKOLJKWV�� 
 
$6+5$(�+DQGERRN�—�WKH�LQGLVSHQVDEOH��LQGXVWU\-ZLGH�UHVRXUFH�IRU�DOO�+9$&	5�SURIHVVLRQ�

DOV��(DFK�YROXPH�LV�XSGDWHG�HYHU\�IRXU�\HDUV��$QG�PHPEHUV�FDQ�VXEVFULEH�WR�$6+5$(�
+DQGERRN�2QOLQH�IRU�LPPHGLDWH�RQOLQH�DFFHVV�WR�WKH�FRPSOHWH�+DQGERRN�VHULHV� 

$6+5$(�-RXUQDO�—�WKLV�PRQWKO\�UHVRXUFH�LV�WKH�PRVW�WUXVWHG�SXEOLFDWLRQ�LQ�+9$&	5�HQJL�
QHHULQJ�� 

+LJK�3HUIRUPLQJ�%XLOGLQJV�—�WKH�TXDUWHUO\�PDJD]LQH�IRU�LQQRYDWLRQ�DQG�PHDVXUHG�SHUIRU�
PDQFH�LQ�HIILFLHQW�DQG�VXVWDLQDEOH�EXLOGLQJV�� 

$6+5$(�7HFKQRORJ\�3RUWDO 
+9$&	5�,QGXVWU\�—�D�ZHHNO\�QHZV�UHVRXUFH�NHHSLQJ�$6+5$(�PHPEHUV�DEUHDVW�RI�WKH�ODW�

HVW�LQGXVWU\�QHZV�DQG�LQIRUPDWLRQ�� 
$FFHVV�WR�PRUH�WKDQ�����WHFKQLFDO�SXEOLFDWLRQV�� 
$FFHVV�WR�HGXFDWLRQ��FRXUVHV�DQG�ZHEFDVWV�� 
3URIHVVLRQDO�FHUWLILFDWLRQ� 
 
3OHDVH�IHHO�IUHH�WR�FRQWDFW�PH�DERXW�\RXU�PHPEHUVKLS�UHQHZDO�RU�DVVRFLDWHG�EHQHILWV� 
 
6LQFHUHO\� 
*UHJRU\�-HUQVWURP 
$6+5$(�$ODVND�&KDSWHU�0HPEHUVKLS�3URPRWLRQ�&KDLU 
ϵϬϳ͘ϱϮϮ͘ϭϬϳϬ 
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5LFN�/RHZHQ $QGUHZ�/HH 
����(DVW���WK�$YHQXH������ SKRQH����������-���� 
6XLWH����������������������������������� ID[����������-���� 
$QFKRUDJH��$.���������������� ZZZ�MSVKHOGRQ�FRP 



+ 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  



+ R W � * D V � % \ S D V V  

(PDLO��QDWKDQ�ODQJ#YLFWDXOLF�FRP����&HOO�����-���-���� 

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