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+(//2�0&$�0HPEHUV� 
<,33((��������6SULQJ�LV�ILQDOO\�KHUH�DQG�LW�ORRNV�OLNH�WKH�ELJ�³6´�ZRUG�LV�D�WKLQJ�RI�WKH�SDVW��IRU�QRZ����,�DP�VXUH�\RX�DUH�
DOO�VR�KDSS\�WR�JHW�RXW�RI�\RXU�KRPHV�DQG�WDNH�WLPH�WR�ZDWFK�WKH�VQRZ�PHOW�DQG�VPHOO�WKH�VSULQJ�DLU���83'$7(��
���������-�1(9(50,1'���,�DP�127�VKRYHOLQJ��� 
 
0&$�LV�YHU\�EXV\�ZLWK�DOO�RI�WKH�)DOO�,QVWLWXWH�SODQQLQJ��6SULQJ�:RUNVKRS�DQG�PRQWKO\�WUDLQLQJV���7KH�6SULQJ� 
:RUNVKRS�ZDV�KHOG�0DUFK���VW�LQ�6W��3HWHU���,W�ZDV�HQWLWOHG�³,�1HHG�D�0HQWDO�+HDOWK�'D\´���,�KDYH�WR�DGPLW��,�ZDV�D�
OLWWOH�QHUYRXV�DWWHQGLQJ�EHFDXVH�RI�WKH�URXJK�\HDU�RXU�&RUUHFWLRQV�)DPLO\�KDG�LQ��������7KLQJV�DUH�VWLOO�SUHWW\�UDZ�IRU�D�
ORW�RI�SHRSOH���,�ZDV�QRW�VXUH�WKDW�,�ZDV�SUHSDUHG�WR�³NHHS�LW�WRJHWKHU´�ZKLOH�OLVWHQLQJ�WR�VXFK�VHQVLWLYH�VXEMHFWV���,�ZDV�
SOHDVDQWO\�VXUSULVHG�E\�KRZ�ZHOO�WKH�PDWHULDOV�ZHUH�SUHVHQWHG�E\�$//�RI�WKH�SUHVHQWHUV�DQG�KRZ�HYHU\RQH�PDQDJHG�
WR�DGG�KXPRU�WR�WKH�GD\���7KDQN�\RX�IRU�QRW�PDNLQJ�PH�FU\��7KDQN�\RX�VR�PXFK�WR�WKH�6SULQJ�:RUNVKRS�&RPPLWWHH�
IRU�DOO�RI�\RXU�KDUG�ZRUN�DQG�PDNLQJ�LW�VXFK�D�ZRQGHUIXO�GD\��ZLWK�YHU\�LQIRUPDWLYH�VHOI-FDUH�WRSLFV��� 
 
0&$�DQG�0$&32�FDPH�WRJHWKHU�RQ�0DUFK���WK�WR�SUHVHQW�³6XUYLYLQJ�7KULYLQJ�LQ�WKH�7UHQFKHV´�DW�&HQWUDO� 
2IILFH���7KLV�ZDV�D�YHU\�ZHOO-DWWHQGHG������DQG�ZHOO-UHFHLYHG�WUDLQLQJ���7KDQN�\RX�WR�WKH�SUHVHQWHUV�DQG�WKH�(GXFDWLRQ�
DQG�7UDLQLQJ�&RPPLWWHH�IRU�PDNLQJ�WKH�HYHQW�KDSSHQ��� 
 
2XU�)DOO�,QVWLWXWH�ZLOO�EH�KHUH�EHIRUH�ZH�NQRZ�LW���3OHDVH�PDUN�\RXU�FDOHQGDUV�IRU�2FWREHU���-���DW�WKH�EHDXWLIXO�
*UDQGYLHZ�/RGJH���2Q�WKH���QG��ZH�ZLOO�KROG�RXU�6HFRQG�$QQXDO�$ZDUG¶V�QLJKW���:H�ZLOO�EH�DGGLQJ�VRPH�VSHFLDO�
DZDUGV�WKLV�IDOO�DQG�,�DP�KRSHIXO�ZH�ZLOO�KDYH�D�ELJ�FURZG�WR�FHOHEUDWH���3OHDVH�ORRN�IRU�WKH�H[FLWLQJ�OLQHXS�RI� 
SUHVHQWHUV�DQG�UHJLVWUDWLRQ�WR�EH�SRVWHG�RQ�WKH�0&$�ZHEVLWH�VRRQ���$Q�H-PDLO�DQQRXQFHPHQW�ZLOO�EH�VHQW�DV�VRRQ�DV�
UHJLVWUDWLRQ�LV�RSHQ� 
 
0&$¶V�7UDLQLQJ�DQG�(GXFDWLRQ�FRPPLWWHH�KDV�GRQH�D�JUHDW�MRE�SXWWLQJ�WRJHWKHU�PRQWKO\�ZRUNVKRSV�DQG�MRLQW�WUDLQLQJV�
IRU�0&$�0$&32�PHPEHUV��7KH�QH[W�ZRUNVKRS�LV�VFKHGXOHG�IRU�����������DW�&HQWUDO�2IILFH���3OHDVH�YLVLW�RXU�ZHEVLWH�
WR�VHH�WKH�WRSLF�ZKLFK�ZLOO�EH�GHWHUPLQHG�VRRQ���:H�DUH�DOZD\V�ORRNLQJ�IRU�PRUH�YROXQWHHUV�WR�KHOS�VXSSRUW�WKH 
PLVVLRQ�RI�0&$��:H�KDYH�D�JUHDW�GLYHUVH�UHSUHVHQWDWLRQ�RI�FRPPLWWHH�PHPEHUV�IURP�WKH�LQVWLWXWLRQ��WUHDWPHQW��DOO�
WKUHH�SUREDWLRQ�GHOLYHU\�V\VWHPV�DQG�RWKHU�SURIHVVLRQDOV�LQ�WKH�FRUUHFWLRQV�ILHOG���,I�\RX�DUH�LQWHUHVWHG�LQ�YROXQWHHULQJ�
SOHDVH�JR�WR�RXU�ZHEVLWH�DQG�FKHFN�RXW�WKH�GLIIHUHQW�FRPPLWWHHV�WKDW�PLJKW�LQWHUHVW�\RX���6WXGHQW�6HUYLFHV�DQG� 
(GXFDWLRQ�DQG�7UDLQLQJ�DUH�ORRNLQJ�IRU�DGGLWLRQDO�PHPEHUV���(GXFDWLRQ�DQG�7UDLQLQJ�ZRXOG�DSSUHFLDWH�PRUH�PHPEHUV�
WR�DVVLVW�LQ�SODQQLQJ�DQG�IDFLOLWDWLQJ�RXU�PRQWKO\�ZRUNVKRSV��� 
 
2XU�6WXGHQW�6HUYLFHV�&RPPLWWHH�FRQWLQXHV�WR�ZRUN�WR�HQKDQFH�VHUYLFHV�DQG�RSSRUWXQLWLHV�IRU�RXU�FROOHJH�DQG�KLJK�
VFKRRO�VWXGHQWV���$GGLQJ�PRUH�PHPEHUV�ZRXOG�HQDEOH�XV�WR�UHDFK�RXW�WR�PRUH�FROOHJHV��MRE�IDLUV�DQG�KLJK�VFKRROV�WR�
JHW�WKH�ZRUG�RXW�DV�WR�WKH�PDQ\�LQWHUQVKLSV�DQG�HPSOR\PHQW�RSWLRQV�DYDLODEOH�WR�VWXGHQWV�WKURXJKRXW�0LQQHVRWD���
/RRN�IRU�VWXGHQW�VFKRODUVKLS�DSSOLFDWLRQV�RQ�WKH�0&$�ZHEVLWH�� 
 
)HHO�IUHH�WR�HPDLO�P\VHOI�RU�RWKHU�ERDUG�PHPEHUV�ZLWK�LGHDV�RU�DUHDV�RI�LPSURYHPHQW�IRU�0&$���:H�DUH�DOZD\V�RSHQ�
DQG�ORRNLQJ�IRU�IHHGEDFN�RQ�KRZ�WR�EHWWHU�VHUYH�RXU�PHPEHUV���+$33<�($67(5�$1'�+$33<�635,1*� 
 
7DNH�&DUH� 
&RQQLH�%��+DUWZLJ 
0&$�3UHVLGHQW����� 

3UHVLGHQW¶V�0HVVDJH 

%\�&RQQLH�%��+DUWZLJ�������0&$�3UHVLGHQW 



0&$�QRZ�KDV�WKH�KRQRU�RI�EHLQJ�D�OLIH-WLPH�VSRQVRU�RI�WKH� 
&255(&7,216�3($&(�2)),&(5�)281'$7,21��&32)� 

 
$OWKRXJK�WKLV�DPD]LQJ�)RXQGDWLRQ�ZDV�HVWDEOLVKHG�LQ�������LW�FDPH�WR�RXU�DWWHQWLRQ�LQ�$XJXVW�RI������GXULQJ�WKH�$PHULFDQ�
&RUUHFWLRQV�$VVRFLDWLRQ�&RQIHUHQFH��ZKHQ�-RH�*RPP¶V�SKRWR�ZDV�GLVSOD\HG�DW�WKHLU�([KLELW���$IWHU�OHDUQLQJ�RI�WKLV� 
)RXQGDWLRQ�DQG�WKH�EHQHILWV�DYDLODEOH�WR�RXU�&RUUHFWLRQV¶�)DPLO\��0&$�IRUJHG�WKH�EHJLQQLQJ�RI�D�JUHDW�UHODWLRQVKLS�DQG�
ERQG�ZLWK�WKH�VWDII���6LQFH�$XJXVW��QXPHURXV�VWDII�KDYH�UHFHLYHG�EHQHILWV�DV�D�UHVXOW�RI�H[SHULHQFLQJ�D�FDWDVWURSKLF�HYHQW����
,Q�-XQH�RI�������&32)�ZLOO�KROG�WKHLU�$QQXDO�3URMHFW������;;;�&RQIHUHQFH�LQ�/RXLVYLOOH��.HQWXFN\���%RWK�-RH�*RPP��-RH�
3DULVH�DQG�WKHLU�IDPLOLHV�ZLOO�EH�KRQRUHG�DW�WKH�HYHQW��LQ�DGGLWLRQ�WR�WZR�01�'2&�VWDII�ZKR�ZHUH�VHYHUHO\�LQMXUHG�LQ�WKH�OLQH�
RI�GXW\����0&$�PHPEHUV��SOHDVH�YLVLW�WKHLU�ZHEVLWH�DW�&32)�RUJ�DQG�FRQVLGHU�MRLQLQJ�WKLV�IRXQGDWLRQ����,I�\RX�NQRZ�RI� 
VRPHRQH�ZKR�PD\�EHQHILW�IURP�&32)��SOHDVH�IHHO�IUHH�WR�UHDFK�RXW�WR�PH�DQG�,�FDQ�KHOS�\RX�WKURXJK�WKH�SURFHVV��� 
&RQQLH�KDUWZLJ#VWDWH�PQ�XV� 

$ERXW�WKH�&RUUHFWLRQV�3HDFH�2IILFHU�)RXQGDWLRQ��&32)� 
7KH�&RUUHFWLRQDO�3HDFH�2IILFHUV��&32��)RXQGDWLRQ�LV�D�QDWLRQDO��QRQ-SURILW�FKDULWDEOH�RUJDQL]DWLRQ�FUHDWHG�LQ�������,WV� 
SULPDU\�IXQFWLRQ�LV�WR�SUHVHUYH�DQG�VXSSRUW�WKH�VXUYLYLQJ�IDPLOLHV�RI�&RUUHFWLRQDO�2IILFHUV�ZKR�ORVH�WKHLU�OLYHV�LQ�SXUVXLW�RI�
WKHLU�FKRVHQ�SURIHVVLRQ�RI�SURWHFWLQJ�WKH�SXEOLF�IURP�WKRVH�UHPDQGHG�WR�FRUUHFWLRQDO�FXVWRG\�DQG�VXSHUYLVLRQ�LQ�WKH�QDWLRQ¶V�
SULVRQV�DQG�MDLOV���7KH�&32�)RXQGDWLRQ�LV�D�ERQD�ILGH�FKDULW\�UHJLVWHUHG�ZLWK�WKH�,QWHUQDO�5HYHQXH�6HUYLFH�XQGHU�,5&����
�F����������D�����	�����E�����$��YL���,'�1R����-�������� 
 
7KH�&32�)RXQGDWLRQ�LV�QRW�D�SROLWLFDO�DFWLRQ�JURXS�RU�FRPPLWWHH�RI�DQ\�NLQG��QRU�LV�LW�DIILOLDWHG�ZLWK�DQ\�SROLWLFDO�DFWLRQ�
JURXS�RU�FRPPLWWHH�RI�DQ\�NLQG��QRU�LV�LW�LQYROYHG�LQ�DQ\�FROOHFWLYH�EDUJDLQLQJ�LVVXHV�ZLWK�DQ\�HPSOR\HH�JURXSV�� 
DVVRFLDWLRQV�DQG�RU�DGPLQLVWUDWLRQV���,W�LV�WKH�SROLF\�RI�WKH�&32�)RXQGDWLRQ�WKDW�ZH�GR�QRW�UHFRJQL]H�SULYDWL]DWLRQ�LQ�WKH�
ILHOG�RI�&RUUHFWLRQV��7KH�&32�)RXQGDWLRQ�DGKHUHV�WR�WKH�SROLFLHV�RI�WKH�)HGHUDO�*RYHUQPHQW¶V�'HSDUWPHQW�RI�-XVWLFH��
7KRVH�SROLFLHV�UHFRJQL]H�RQO\�ODZ�HQIRUFHPHQW�RIILFHUV�ZLWKLQ�WKH�SXEOLF�VHFWRU� 
 

0,66,21�67$7(0(17 
7KH�SXUSRVH�RI�WKH�&RUUHFWLRQDO�3HDFH�2IILFHUV��&32��)RXQGDWLRQ��,QF��LV�WR�RSHUDWH�DQG�PDLQWDLQ�D�JHQHUDO�IXQG�IRU�WKH�
SHUSHWXDWLRQ�RI�WKH�PHPRU\�RI�WKRVH�&RUUHFWLRQDO�3HDFH�2IILFHUV�NLOOHG�LQ�WKH�OLQH�RI�GXW\��WR�SURYLGH�IRU�WKHLU�VSRXVHV�� 
FKLOGUHQ�RU�RWKHU�EHQHILFLDULHV��DQG�WR�SURPRWH�DQG�SURMHFW�D�SRVLWLYH�LPDJH�RI�WKH�&RUUHFWLRQV�SURIHVVLRQ��ERWK�LQWHUQDOO\�
DQG�WR�WKH�JHQHUDO�SXEOLF� 
 

³7DNLQJ�&DUH�RI�2XU�2ZQ´ 
7KH�&RUUHFWLRQDO�3HDFH�2IILFHUV��&32��)RXQGDWLRQ�GHILQHV�FDWDVWURSKLF�ZKHQ�DQ�2IILFHU�DQG�RU�VWDII�PHPEHU�DW�D� 
&RUUHFWLRQDO�)DFLOLW\��EHFDXVH�RI�D�FDWDVWURSKLF�LOOQHVV��LQMXU\��RU�HYHQW��DUH�VXIIHULQJ�VHYHUH�ILQDQFLDO�KDUGVKLS� �2XU� 
UHVRXUFHV�ZLWKLQ�WKH�&DWDVWURSKLF�$VVLVWDQFH�3URJUDP�DUH�QRW�LQILQLWH� �7KH\�DUH�OLPLWHG�DQG�WKH�&DWDVWURSKLF�&RRUGLQDWRU¶V�
DORQJ�ZLWK�RXU�FRQWDFWV�DW�WKH�LQGLYLGXDO�IDFLOLWLHV�PXVW�YHULI\�DQG�H[SORUH�WKH�H[WHQW�RI�WKH�ILQDQFLDO�QHHG���2XU�&DWDVWURSKLF�
$VVLVWDQFH�3URJUDP�LV�QRW�LQWHQGHG�WR�VXSSOHPHQW�DQ�HQWLUH�SD\FKHFN�DQG�LV�SULPDULO\�IRU�&RUUHFWLRQDO�VWDII��WKHLU�VSRXVH�RU�
GHSHQGHQW�FKLOGUHQ���,Q�WKH�FDVH�RI�LOOQHVV�RU�LQMXU\��LI�H[WHQVLYH�WUDYHO�LV�LQYROYHG�LQ�REWDLQLQJ�WUHDWPHQW�DQG�RU�WKHUDS\�IRU�
WKH�$SSOLFDQW��WKHLU�VSRXVH�RU�GHSHQGHQW�FKLOGUHQ��ILQDQFLDO�DVVLVWDQFH�PD\�EH�SURYLGHG�WR�KHOS�ZLWK�PHGLFDO�WUDYHO� 
H[SHQVHV�LQFXUUHG� 
 
,Q�EHUHDYHPHQW�VLWXDWLRQV��ILQDQFLDO�DVVLVWDQFH�LV�OLPLWHG�WR�WKH�$SSOLFDQW��WKHLU�VSRXVH��RU�GHSHQGHQW�FKLOGUHQ��LI�WKHUH�LV�D�
GLUH�QHHG�DQG�QR�LQVXUDQFH�RU�RWKHU�ILQDQFHV�DUH�DYDLODEOH���7KH�&32)�%RDUG�RI�'LUHFWRUV�ZLOO�VWURQJO\�FRQVLGHU�DVVLVWLQJ�
FRUUHFWLRQDO�VWDII�LQ�VLWXDWLRQV�UHODWHG�WR�QDWXUDO�GLVDVWHUV�� ILUH��IORRG��HDUWKTXDNH��WRUQDGR��HWF� 
 
7KH�&DWDVWURSKLF�&RRUGLQDWRU� LV� UHTXLUHG� WR�UHTXHVW�GRFXPHQWDWLRQ� WR�VXSSRUW� WKH�UHTXHVW� IRU� ILQDQFLDO�DVVLVWDQFH�ZKLFK�
PD\� LQFOXGH�D�PHGLFDO�GLDJQRVLV�SURJQRVLV�� ILUH�UHSRUWV��HWF� �7KH\�PD\�DOVR� UHTXHVW�D�FRPSOHWHG� ILQDQFLDO�ZRUNVKHHW� WR�
VXSSRUW�PLQLPXP�PRQWKO\�OLYLQJ�H[SHQVHV�DQG�PRQWKO\�LQFRPH��ZKLFK�PD\�LQFOXGH�SD\�ZDUUDQWV�DQG�RWKHU�VRXUFHV�RI� 
LQFRPH�� �2WKHU�GRFXPHQWDWLRQ�RU�LQIRUPDWLRQ�PD\�EH�UHTXLUHG�EDVHG�RQ�FDVH-E\-FDVH�VLWXDWLRQV� 
 
2Q�HDFK�DVVLVWDQFH�DSSOLFDWLRQ�ZH�UHFHLYH��ZKHWKHU�GLUHFWO\�IURP�WKH�DSSOLFDQW�RU�D�FR-ZRUNHU��ZH�ZLOO� LPPHGLDWHO\�WRXFK�
EDVH�ZLWK�WKHLU�IDFLOLW\� �7KHUH�DUH�D�QXPEHU�RI�UHDVRQV�IRU�WKLV«RQH��ZH�ZRUN�ZLWK�WKH�IDFLOLW\�DQG�'HSDUWPHQW�RI� 
&RUUHFWLRQV�LQ�DVVLVWLQJ�&RUUHFWLRQDO�VWDII��WZR��ZH�ZDQW�WKH�IDFLOLW\�WR�NQRZ�ZKDW�ZH�DUH�GRLQJ�DQG�ZK\��WKUHH��ZH�QHHG�WR�
YHULI\�WKH�IDFWV� �:H�DUH�QRW�TXHVWLRQLQJ�WKH�LQWHJULW\�RI�WKH�DSSOLFDQW�RU�WKHLU�FR-ZRUNHU��KRZHYHU��ZH�QHHG�WR�NQRZ�ZLWKRXW�
D�GRXEW�WKH�ILQDQFLDO�QHHG�GRHV�H[LVW�DQG�DOO�VWHSV�KDYH�EHHQ�WDNHQ�WR�OHVVHQ�RU�DOOHYLDWH�WKH�VLWXDWLRQ� �5HPHPEHU��LW�LV�QRW�
RXU�PRQH\��LW�FRPHV�IURP�PRQWKO\�GRQDWLRQV�PDGH�E\�RXU�VXSSRUWLQJ�PHPEHUV� 
 
)LQDOO\��RQFH�ZH�KDYH�UHFHLYHG�DOO�UHTXLUHG�VXSSRUWLQJ�GRFXPHQWDWLRQ�WKH�&DWDVWURSKLF�&RRUGLQDWRU�VXEPLWV�D� 
UHFRPPHQGDWLRQ�WR�WKH�&32�)RXQGDWLRQ�%RDUG�RI�'LUHFWRUV�EDVHG�RQ�WKH�GRFXPHQWDWLRQ�DQG�RU�LQIRUPDWLRQ�FRPSLOHG� �7KH�
%RDUG�WKHQ�UHYLHZV�HDFK�FDVH�LQGLYLGXDOO\���WKLV�DFWLRQ�FDQ�WDNH��-���GD\V�VXEVHTXHQW�WR�UHFHLYLQJ�DOO�UHTXLUHG� 
GRFXPHQWDWLRQ��D�ILQDO�GHFLVLRQ�LV�PDGH�DQG�WKH�DSSOLFDQW�LV�QRWLILHG�E\�SKRQH��HPDLO�RU�ZULWWHQ�FRUUHVSRQGHQFH� 



 
 

&RUUHFWLRQV�&DSLWDO�'D\����� 
 
2Q�)HEUXDU\�����������0&$�KRVWHG�RXU�DQQXDO�&RUUHFWLRQV�&DSLWRO�'D\�DW�WKH�'2&�&HQWUDO�2IILFH��6L[W\�SHRSOH�
UHJLVWHUHG�IRU�WKLV�HYHQW��7KH�PRUQLQJ�EHJDQ�ZLWK�DQ�VXPPDU\�SUHVHQWDWLRQ�E\�RXU�QHZ�&RUUHFWLRQV� 
&RPPLVVLRQHU��3DXO�6FKQHOO��+H�RXWOLQHG�KLV�SULRULWLHV�IRU�WKH�'HSDUWPHQW�RI�&RUUHFWLRQV�DV�KH�ZDV�SUHSDULQJ�WR�
SUHVHQW�WKH�&RUUHFWLRQV�EXGJHW�WR�OHJLVODWLYH�FRPPLWWHHV�DW�WKH�&DSLWRO� 
 
3DUWLFLSDQWV�KHDUG�SUHVHQWDWLRQV�IURP� 
 

5HS��-RKQ�/HVFK��&KDLU�RI�WKH�+RXVH�-XGLFLDU\�DQG�&LYLO�/DZ�&RPPLWWHH�� 
6HQDWRU�:DUUHQ�/LPPHU��&KDLU�RI�WKH�6HQDWH�-XGLFLDU\�DQG�3XEOLF�6DIHW\�'LYLVLRQ�� 
5HS��&DUORV�0DULDQL��&KDLU�RI�WKH�+RXVH�3XEOLF�6DIHW\�&RPPLWWHH�� 
5HS��0DULRQ�2
1HLOO��DQG�5HS��%ULDQ�-RKQVRQ��PLQRULW\�OHDGHUV�LQ�WKH�+RXVH�3XEOLF�6DIHW\�&RPPLWWHH� � 

 
(DFK�RI�RXU�H[FHOOHQW�SUHVHQWHUV�VKDUHG�D�OLWWOH�DERXW�WKHPVHOYHV�DQG�WKHLU�GHGLFDWLRQ�WR�WKH�6WDWH�DORQJ�ZLWK�WKHLU�
SULRULWLHV��7KH\�HQWHUWDLQHG�TXHVWLRQV�DQG�FRPPHQWV�IURP�WKH�SDUWLFLSDQWV�  
 
:H�H[WHQG�RXU�DSSUHFLDWLRQ�WR�WKH�VSRQVRUV�RI�&RUUHFWLRQV�&DSLWRO�'D\������ �0$&32��0$&&$&��0LQQHVRWD�
$GXOW�	�7HHQ�&KDOOHQJH��7KH�6HFRQG�&KDQFH�&RDOLWLRQ��DQG�3DXO�0LFNHOVRQ�&RQVXOWLQJ� 7KHLU�VXSSRUW�DOORZHG�XV�
WR�SURYLGH�D�GHOLJKWIXO�FRQWLQHQWDO�EUHDNIDVW���7KDQN�\RX� 

  





0&$�6SULQJ�7UDLQLQJ 

0DUFK��������� 

2Q�0DUFK�����������ZH�MRLQHG�WRJHWKHU�DW�WKH�6W��3HWHU�&RPPXQLW\�&HQWHU�IRU�WKH�6SULQJ�7UDLQLQJ�HYHQW�WLWOHG�� 
³,�1HHG�D�0HQWDO�+HDOWK�'D\�´��([DPSOHV�RI�WKH�WRSLFV�LQFOXGHG�&DUHHU�/LIH�%DODQFH��&ULWLFDO�,QFLGHQW�6WUHVV� 
0DQDJHPHQW��*RRG�0HQWDO�+HDOWK�LQ�WKH�:RUNSODFH��DQG�7UXH�*ULW� 

 
$�ELJ�WKDQN�\RX�JRHV�WR�RXU�6SULQJ�7UDLQLQJ�&RPPLWWHH���*UHDW�ZRUN� 

 
 
 



0&$�6SULQJ�7UDLQLQJ�-�&RQWLQXHG 

7KDQN�\RX�6SRQVRUV�� 

� 

 

 
 

3LFWXUHG�LV�&RQQLH�+DUWZLJ�ZLWK� 
H[KLELWRU�UHSUHVHQWDWLYHV�IURP� 

 
5HVWRUDWLRQ�&RXQVHOLQJ�DQG� 

&RPPXQLW\�6HUYLFHV� 
9ROXQWHHUV�RI�$PHULFD�$PLFXV 

/HR�+RIIPDQ�&HQWHU 
6W��3HWHU�0HQWDO�+HDOWK�&HQWHU 

:HVW�&HQWUDO�5HJLRQDO�-XYHQLOH�&HQWHU 
 

 



:LWK�VL[�ZHHNV�OHIW�LQ�WKH������6HVVLRQ�RI�WKH�6WDWH�/HJLVODWXUH��DFWLRQ�FRQWLQXHV�DW�D�KHFWLF�SDFH���7KH�')/�OHDGHUVKLS�LQ�
WKH�+RXVH�KDV�DOUHDG\�VHW�WKHLU�WDUJHW�EXGJHW�OLPLWV�IRU�YDULRXV�&RPPLWWHHV��VR�DOO�'LYLVLRQV�DUH�QRZ�ZRUNLQJ�RQ� 
FRPSOHWLQJ�WKHLU�2PQLEXV�ELOOV� �,¶P�JRLQJ�WR�SURYLGH�VRPH�FRPPHQWDU\�RQ�WKH�+RXVH�3XEOLF�6DIHW\�DQG�&RUUHFWLRQV� 
2PQLEXV�ELOOV�LQ�WKLV�DUWLFOH��EXW�DOORZ�PH�WR�SURYLGH�RXU�UHDGHUV�ZLWK�WKH�ELOO�LGHQWLILFDWLRQ�QXPEHUV�RI�VHYHUDO�&RPPLWWHHV�
VR�\RX�FDQ�UHYLHZ�WKHVH�DW�\RXU�SOHDVXUH� 
  
+RXVH�&RUUHFWLRQV�2PQLEXV�%LOO�LV +)����� �ZKLFK�KDV�QRZ�EHHQ�LQFRUSRUDWHG�LQWR�WKH�+RXVH�3XEOLF�6DIHW\�ELOO� 
+RXVH�3XEOLF�6DIHW\�DQG�&ULPLQDO�-XVWLFH�5HIRUP�2PQLEXV�%LOO�LG�+) ���� 
+RXVH�-XGLFLDU\�DQG�&LYLO�/DZ�2PQLEXV�%LOO�LV +)����� 
+RXVH�3HQVLRQ�2PQLEXV�%LOO�LV�+) ����  
+RXVH�&DSLWDO�,QYHVWPHQW�2PQLEXV�%LOO�LV�+)���� 
 
7KH�6HQDWH��XQGHU�5HSXEOLFDQ�OHDGHUVKLS��KDV�EHHQ�PRYLQJ�PXFK�VORZHU�LQ�SXWWLQJ�WRJHWKHU�WKHLU�FRPSUHKHQVLYH� 
2PQLEXV�ELOOV� �2QFH�ERWK�ERGLHV�KDYH�DSSURYHG�WKHLU�2PQLEXV�ELOOV��WKH\�ZLOO�JR�WR�D�&RQIHUHQFH�&RPPLWWHH�IRU�HDFK� 
GLYLVLRQ��LQ�DQ�HIIRUW�WR�UHFRQFLOH�WKH�GLIIHUHQFH�LQ�WKH�ELOOV� �7KHQ�WKH\�ZRXOG�DJDLQ�KDYH�WR�EH�DSSURYHG�E\�HDFK�ERG\� 
EHIRUH�EHLQJ�VHQW�WR�WKH�*RYHUQRU�IRU�FRQVLGHUDWLRQ� 
 
,
G�OLNH�WR�PDNH�D�IHZ�FRPPHQWV�RQ�WKH�3XEOLF�6DIHW\�ELOO�FXUUHQWO\�EHLQJ�FRQVLGHUHG�LQ�FRPPLWWHH�KHDULQJV�WKLV�
ZHHN� �7KHUH�DUH�D�YHU\�ODUJH�QXPEHU�RI�DPHQGPHQWV�WR�WKLV�ELOO��ZKLFK�FRXOG�FKDQJH�WKH�ILQDO�GRFXPHQW� 
�FXUUHQWO\�����SDJHV��   
 
&RPPLWWHH�&KDLU�DQG�DXWKRU��5HS��&DUORV�0DULDQL��KDV�VDLG�WKDW�WKLV�ELOO�LV�WKH�UHVXOW�RI�D�FROODERUDWLYH�HIIRUW�IURP�ERWK�
VLGHV�RI�WKH�DLVOH�DQG�IRFXVHV�RQ�FRPPXQLW\-FHQWHUHG�SXEOLF�VDIHW\���7KLV�ZRXOG�SURPRWH�FULPLQDO�MXVWLFH�UHIRUP�E\� 
SULRULWL]LQJ�SUHYHQWDWLYH�RYHU�SXQLWLYH�PHDVXUHV� �7KH�ELHQQLDO�DSSURSULDWLRQV�FDOOV�IRU�&RUUHFWLRQV�WR�UHFHLYH�������ELOOLRQ�
DQG�SXEOLF�VDIHW\���������PLOOLRQ� 
 
7KLV�+RXVH�SURSRVDO�FORVHO\�IROORZV�WKH�UHFRPPHQGDWLRQV�RI�*RYHUQRU�:DO]
V�IXQGLQJ�UHTXHVWV�ZLWK�D�IHZ�PLQRU� 
H[FHSWLRQV� 
 
,Q�UHVSRQVH�WR�WKH�WUDJHGLHV�ZLWKLQ�WKH�'2&�LQVWLWXWLRQDO�VHWWLQJ�WKLV�SDVW�\HDU��WKH�DSSURSULDWLRQ�RI�������PLOOLRQ�IRU�WKH�
ELHQQLXP� ZRXOG�SD\�IRU�����QHZ�SULVRQ�FRUUHFWLRQDO�RIILFHUV� �2WKHU�QRWDEOH�SURYLVLRQV�LQFOXGH���UHVWRULQJ�D�IHORQ¶V�ULJKW�WR�
YRWH�XSRQ�UHOHDVH�IURP�LQFDUFHUDWLRQ��UH-HVWDEOLVK�WKH�2PEXGVPDQ�IRU�&RUUHFWLRQV��HVWDEOLVK�DQG�IXQG�WUDLQLQJ�IRU����� 
'LVSDWFKHUV��HOLPLQDWH�WKH�H[LVWLQJ�VWDWXWH�RI�OLPLWDWLRQV�IRU�VH[�WUDIILFNLQJ�DQG�RWKHU�FULPLQDO�VH[XDO�FRQGXFW�RIIHQVHV��DQG�
DGMXVW�WKUHVKROGV�IRU�PDULMXDQD�RIIHQVHV�DQG�SHQDOWLHV� �7KH�0LQQHVRWD�6HQWHQFLQJ�*XLGHOLQHV�&RPPLVVLRQ�ZRXOG�EH� 
UHTXLUHG�WR�UHYLHZ�JXLGHOLQHV�RQ�FKLOG�SRUQRJUDSK\�FULPHV� 
 
,Q�DOO��WKLV�2PQLEXV�ELOO�LQFRUSRUDWHV����GLIIHUHQW�ELOOV�DSSURYHG�E\�WKH�&RPPLWWHH�LQ�KHDULQJV�WKLV�6HVVLRQ��LQFOXGLQJ�DOO�WKH�
WKLUWHHQ�SURYLVLRQV�UHFRPPHQGHG�E\�WKH�&RUUHFWLRQV�6XE-&RPPLWWHH�FKDLUHG�E\�5HS��-DFN�&RQVLGLQH� 
 
7KHUH�DUH�DOVR�IRXU�QHZ�7DVN�)RUFHV�WKDW�ZRXOG�EH�HVWDEOLVKHG� 
3HDFH�2IILFHUV�([FHOOHQFH�7DVN�)RUFH�����������LQ�ILVFDO�\HDU������ 
'RVDJH�3UREDWLRQ�7DVN�)RUFH�����������LQ�ILVFDO�\HDU������ 
&DQQDELV�7DVN�)RUFH�����������LQ�ILVFDO \HDU������ 
7DVN�)RUFH�RQ�0LVVLQJ�DQG�0XUGHUHG�,QGLJHQRXV�:RPHQ�����������LQ�WKH�ELHQQLXP� 
 
,�ZLOO�EH�SURYLGLQJ�IXUWKHU�LQIRUPDWLRQ�RQ�WKLV�DQG�RWKHU�OHJLVODWLYH�SURSRVDOV�LQ�P\�QH[W�OHJLVODWLYH�WUDFNHU�UHSRUW���7KLV� 
UHSRUW�ZLOO�EH�DYDLODEOH�RQ�WKH�0&$�ZHEVLWH� 
 
&DOYLQ�6DDUL 
0&$�/HJLVODWLYH�/LDLVRQ 
6,68ZLWK6$$5,#DRO�FRP 

/(*,6/$7,9(�$))$,56 

%\���&DOYLQ�6DDUL��0&$�/HJLVODWLYH�/LDLVRQ 



 
7KH�0LQQHVRWD�6RFLDO�6HUYLFH�$VVRFLDWLRQ��066$��KRVWHG�WKH������$QQXDO�&RQIHUHQFH�0DUFK���-���������LQ� 
GRZQWRZQ�0LQQHDSROLV��7KLV�\HDU¶V�FRQIHUHQFH�WKHPH��&KDOOHQJLQJ�3HUFHSWLRQV�–�,QVSLULQJ�7UDQVIRUPDWLRQ�� 
IRFXVHG�RQ�UHFRJQL]LQJ�KRZ�RXU�DVVXPSWLRQV�RU�SHUFHSWLRQV�DERXW�RXUVHOYHV��DQG�WKH�SHRSOH�DQG�V\VWHPV�DURXQG�
XV��LPSDFW�RXU�EHKDYLRUV��:KHQ�WKHVH�SHUFHSWLRQV�DUH�LGHQWLILHG��ZH�FDQ�FKDOOHQJH�RXUVHOYHV�WR�ORRN�DW�WKH�ZRUOG�LQ�
D�QHZ�ZD\��7KLV�LV�WKH�ILUVW�VWHS�WR�QRW�RQO\�WUDQVIRUPLQJ�RXU�OLYHV��EXW�WKH�OLYHV�RI�WKH�SHRSOH�ZH�ZRUN�ZLWK�HYHU\�
GD\��&RQIHUHQFH�SDUWLFLSDQWV�OHDUQHG�DERXW�FXUUHQW�DQG�HPHUJLQJ�EHVW�FOLQLFDO�H[SHULHQFHV��KHDUG�IURP�SUHVHQWHUV�
RQ�WKHLU�OLYHG�H[SHULHQFHV��DQG�ZHUH�SUHVHQWHG�ZLWK�GLYHUVH�FXOWXUDO�DQG� 
UHJLRQDO�SHUVSHFWLYHV� � 
 
0&$�0$&32�FRQGXFWHG�D��-KRXU�ZRUNVKRS�WLWOHG��)URP�&HOO�WR�6WUHHW��:KDW�2IIHQGHUV�1HHG�:KHQ�WKH\� 
5HWXUQ�WR�WKH�&RPPXQLW\�WR�DERXW�����SDUWLFLSDQWV��0DUN�%OLYHQ��.DUL�%RVHU��1XZRH�&RRSHU��&DUWHU�'LHUV��0DUN�
*URYHV��&RQQLH�+DUWZLJ��0HOLVVD�0F&DQQ��DQG�5RE\Q�:RRG�SURYLGHG�LQIRUPDWLRQ�DERXW�KRZ�WKH�0LQQHVRWD� 
&RUUHFWLRQDO�)DFLOLWLHV��FDVH�PDQDJHPHQW��SURJUDPV�DQG�ILHOG�VHUYLFHV�IXQFWLRQ��$�JRRG�WLPH�ZDV�KDG�E\�DOO� 
 
0&$�DOVR�KRVWHG�DQ�LQIRUPDWLRQ�ERRWK��:H�KDG�VRPH�LQWHUHVWLQJ�VZDJ�ZKLFK�EURXJKW�DWWHQGHHV�RYHU�WR�RXU�ERRWK�
DQG�NHSW�WKHP�WKHUH�IRU�VRPH�FRQYHUVDWLRQV��)RONV�ZKR�YLVLWHG�RXU�ERRWK�KDG�D�JHQXLQH�LQWHUHVW�LQ�OHDUQLQJ�PRUH�
DERXW�WKH�VHUYLFHV�ZH�EULQJ�WR�WKH�WDEOH��%RWK�5RE\Q�DQG�0DUN�VKRRN�PDQ\�KDQGV��VKDUHG� 
H[SHULHQFHV�DQG�VWRULHV��DQG�XOWLPDWHO\�SURYLGHG�WKH�H[KLELW�KDOO�DWWHQGHHV�DQ�HPRWLRQDO�FRQQHFWLRQ�WR� 
ZRUNLQJ�ZLWK�FULPLQDO�MXVWLFH�SRSXODWLRQV��0&$�LV�SDUW�RI�WKH�066$�$QQXDO�&RQIHUHQFH�3ODQQLQJ�&RPPLWWHH�� 
 
����:H�ZLOO�SURYLGH�ZRUNVKRS�WRSLFV�DQG� 

����H[SHUWLVH�DW�WKHLU�DQQXDO�FRQIHUHQFHV� ���������� 
����PRYLQJ�IRUZDUG�ZLWK�WKH�LGHD�RI�SURPRWLQJ�������� 
����WKH�7UDQVLWLRQ�IURP�3ULVRQ�WR�&RPPXQLW\� 
����LQLWLDWLYH�� 
 
 

a�0&$�3UHVHQWV�DW�WKH������$QQXDO�066$�&RQIHUHQFH�a 

3LFWXUHG�WR�WKH�OHIW�DUH�RXU�RZQ�5RE\Q�
:RRG�DQG�0DUN�*URYHV���7KDQN�\RX�
IRU�UHSUHVHQWLQJ�0&$�DW�WKH�066$�
&RQIHUHQFH� 



��7HFKQRORJ\�&RPPLWWHH�8SGDWH�-� 

3XUFKDVLQJ�86%�'ULYHV 

%\�'DYLG�+HDWK�-�7HFKQLFDO�&RPPLWWHH�&KDLU� 

86%�)ODVK�GULYHV��RIWHQ�UHIHUUHG�WR�DV�³PHPRU\�VWLFNV´�RU�³WKXPE�GULYHV�´�KDYH�FRPH�D�ORQJ�ZD\�VLQFH�,%0�
RIIHUHG�WKH�ILUVW��0%�IODVK�GULYH�LQ�WKH�86$��LQ��������7KH�WHFKQRORJ\�KDV�HYROYHG�WR�KLJK�VSHHG�IODVK�GULYHV�
ZLWK����*%�RU�PRUH�RI�VWRUDJH���7KLV�HTXDWHV�WR�URXJKO\��������WLPHV�PRUH�VWRUDJH�DQG�PXFK�IDVWHU�DFFHVV�
VSHHGV�WKDQ�WKH�RULJLQDO�86%�RIIHULQJ� 
 
:LWK�DGYDQFHPHQW�RI�FRPSXWHU�86%�3RUWV�����������WR������������WR�������������LW�HQDEOHG�ODUJHU�IDVWHU�86%�
VWRUDJH�GHYLFHV���7KHUH�LV�PXFK�PRUH�WR�FRQVLGHU�QRZ�ZKHQ�SXUFKDVLQJ�D�IODVK�GULYH���0RVW�86%�IODVK�GULYHV�
DUH�86%�����RU�����FRPSDWLEOH�QRZ����/RRN�IRU�D�EOXH�LQVHUW�RQ�\RXU�86%�FRPSXWHU�SRUW�DQG�LW�VKRXOG�EH�D�
86%�������,I�\RXU�FRPSXWHU�LV�QHZHU�WKDQ�������\RX�SUREDEO\�KDYH�D�FRPELQDWLRQ�RI�����DQG�����86%�SRUWV���
$OVR��LI�\RX�SOXJ�D�����86%�VWLFN�LQWR�D�����86%�SRUW��LW�LV�EDFNZDUG�FRPSDWLEOH�DQG�ZLOO�ZRUN��EXW�RQO\�DW�WKH�
VSHHG�RI�D�����86%�SRUW���,W¶V�LPSRUWDQW�WR�XQGHUVWDQG�WKDW�LQ�VSHHG�FRQVLGHUDWLRQV���8VH�D�����SRUW�ZKHQHYHU�
\RX�FDQ�RQ�D�����VWLFN� 
 
:KHQ�SXUFKDVLQJ�D�IODVK�GULYH��LW�RIWHQ�GRHV�QRW�PDNH�VHQVH�WR�EX\�DQ\WKLQJ�UHDOO\�VPDOO��OHVV�WKDQ���*%��RQ�
EDVLF�IODVK�GULYHV���7KH�SULFH�GLIIHUHQFH�LV�SUHWW\�VPDOO��WR�JHW���WR���WLPHV�WKH�DPRXQW�RI�VWRUDJH��:KHQ�EX\LQJ�
HQFU\SWHG�GULYHV��WKDW�GRHV�QRW�DOZD\V�DSSHDU�WR�EH�WKH�FDVH��$���*%�HQFU\SWHG�GULYH�FDQ�EH�TXLWH�D�ELW�PRUH�
PRQH\�WKDQ�D���*%�HQFU\SWHG�GULYH���7KH�.LQJVWRQ�HQFU\SWHG�GULYH�LQ�P\�ZHE�OLQN�LV�DERXW�WZLFH�WKH�PRQH\�� 
 
$QRWKHU�ELJ�FRQVLGHUDWLRQ��LV�WKH�WUDQVIHU�VSHHGV�RI�WKH�86%�VWLFN���7KH�IDVWHU�WKH�EHWWHU��LI�\RX�LQWHQG�WR�FRS\�
ELJ�ILOHV��SOD\�LPEHGGHG�YLGHR�LQ�ODUJH�3RZHU3RLQW�ILOHV��HWF���$�IDVW�VWLFN�FDQ�KHOS�\RX�DYRLG�ODJ�WLPH�EHWZHHQ�
VOLGHV�LQ�D�ODUJH�3RZHU3RLQW�SUHVHQWDWLRQ�� 
 
,�DP�LQFOXGLQJ�D�FRXSOH�OLQNV�WKDW�KLJKOLJKW������86%�IODVK�GULYH�SXUFKDVLQJ��DQG�H[SODLQV�ZKDW�\RX�DUH�EX\LQJ�
DQG�ZKDW�WR�ORRN�IRU���$OVR��VRPH�IODVK�GULYHV�DUH�HQFU\SWHG�ZLWK�SDVVZRUGV�DQG�PRUH���,I�WKH�GULYH�FRQWDLQV�
VHQVLWLYH�GDWD��WKLV�FDQ�EH�DQ�LPSRUWDQW�FRQVLGHUDWLRQ���-XVW�QRWH�WKDW�86%�HQFU\SWLRQ�ZLOO�UHGXFH�DFFHVV�
VSHHGV���,I�\RX�QHHG�HQFU\SWLRQ��LW�ZRXOG�EH�EHVW�WR�SXUFKDVH�D�YHU\�IDVW�86%�����6WLFN���$OVR��PDNH�VXUH�\RX�
XVH�LW�LQ�D�����SRUW�WR�FRPSHQVDWH�IRU�WKH�VSHHG�ORVV�FDXVHG�IURP�ILOH�HQFU\SWLRQ� 
 
+HUH�DUH�D�IHZ�OLQNV�WR�KHOS�\RX�GHFLGH�ZKDW�WR�EX\� 
 
KWWSV���ZZZ�WHFKUDGDU�FRP�QHZV�EHVW-XVE-IODVK-GULYHV 
 
KWWSV���ZZZ�WHFKUDGDU�FRP�QHZV�EHVW-VHFXUH-GULYHV 





8SGDWH�RQ�5HVRXUFHV�ORFDWHG�RQ�0&$¶V�:HEVLWH 

&DUHHU�5HVRXUFHV��,QWHUQVKLSV�DQG�&ROOHJH�&RQQHFWLRQV 

 

/RRNLQJ�IRU�FDUHHU�UHVRXUFHV��LQWHUQVKLSV��DQG�FRQQHFWLRQV�WR�ORFDO�FROOHJHV�XQLYHUVLWLHV"�:H�KDYH�
DGGHG�OLQNV�WR�RXU�ZHEVLWH�WR�FRQQHFW�\RX�WR�DOO�RI�WKHVH�DJHQFLHV�DQG�HGXFDWLRQDO�LQVWLWXWLRQV����

&KHFN�LW�RXW� 

 

*R�WR�RXU�ZHEVLWH���PQ-FD�RUJ�DQG�FOLFN�RQ�WKH�5HVRXUFHV�7DE�WR�H[SORUH�WKHVH�RSSRUWXQLWLHV�� 

 

6FKRODUVKLS�,QIRUPDWLRQ 

 

0&$�6FKRODUVKLS�-�'HDGOLQH�IRU�6XEPLVVLRQ�LV������� 

0&$�ZLOO�EH�DZDUGLQJ���-������VFKRODUVKLSV� � 

6FKRODUVKLS�$SSOLFDWLRQ�6XEPLVVLRQ�LV�2SHQ� 

 
*R�WR�RXU�ZHEVLWH���PQ-FD�RUJ�DQG�FOLFN�RQ�WKH�5HVRXUFHV�7DE�WR�H[SORUH�WKHVH�RSSRUWXQLWLHV�� 

7R�PDNH�\RXU�WD[-GHGXFWLEOH�GRQDWLRQ�WR�WKH�6FKRODUVKLS�)XQG��WKH�IRUP�FDQ�EH�IRXQG�RQ�WKH�
0&$�ZHEVLWH��QRWHG�DERYH��� 

������RI�WKH�GRQDWLRQV�ZLOO�EH�DGGHG�WR�RXU������VFKRODUVKLS�DZDUGV� 



([FOXVLYH�6SRQVRU 

$ZDUGV�&HUHPRQ\ 
 

3ODWLQXP�6SRQVRUV 

*ROG�6SRQVRUV 



&RQWDFW�8V 
)RU�PRUH�LQIRUPDWLRQ�RU�TXHVWLRQV��

IHHO�IUHH�WR�FRQWDFW�XV� 
 

0&$�2IILFH 
32�%R[���� 

:\RPLQJ��01������ 
���������-���� 

 
PFD-PQ#KRWPDLO�FRP 

 
9LVLW�WKH�0&$�ZHEVLWH�� 

ZZZ�PQ-FD�RUJ 
 

 

([HFXWLYH�%RDUG 

3UHVLGHQW���&RQQLH�+DUWZLJ 

3UHVLGHQW-(OHFW��0DU\�2EHUVWDU 

9LFH�3UHVLGHQW���/DXUD�$QGHUVRQ 

6HFUHWDU\���.D\OHH�+HQVRQ 

7UHDVXUHU���5RE\Q�:RRG 

3DVW�3UHVLGHQW�$ZDUGV���0DUN�*URYHV 

$GPLQLVWUDWLYH�0DQDJHU���'HEELH�%HOW] 
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