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6WUHWFK�*ODVV�6RFLHW\�HVWDEOLVKHV�%LOO�&URZO�
0HPRULDO�(GXFDWLRQ�)XQG 

%LOO�&URZO�ZDV�DPRQJ�WKH�)RXQGHUV�DQG�&KDUWHU�0HPEHUV�RI�7KH�6WUHWFK�
*ODVV�6RFLHW\��D�ORQJ-WLPH�PHPEHU�DQG�D�/LIH�0HPEHU�RI�RXU�6RFLHW\���:KHQ�%LOO�
SDVVHG�DZD\�LQ�-XO\�RI�������KH�OHIW�XV�EHWWHU�LQIRUPHG�DERXW�VWUHWFK�JODVV�DQG�ZLWK�
PDQ\�ZRQGHUIXO�PHPRULHV��� 

7KH�6WUHWFK�*ODVV�6RFLHW\�%RDUG�RI�'LUHFWRUV�UHFHQWO\�HVWDEOLVKHG�WKH�%LOO�
&URZO�0HPRULDO�(GXFDWLRQ�)XQG���$�JHQHURXV�LQLWLDO�GRQDWLRQ�IURP�93�%RE�ZLOO�
DOORZ�XV�WR�EHJLQ�WR�LPPHGLDWHO\�XWLOL]H�WKH�IXQG�WR�SURYLGH�HGXFDWLRQDO�DFWLYLWLHV�WR�
KHOS�XV�DQG�RWKHUV�NQRZ�PRUH�DERXW�VWUHWFK�JODVV����$V�PDQ\�RI�\RX�NQRZ��%LOO�GLG�
QRW�MXVW�WDON�DERXW�VWUHWFK�JODVV��KH�XVXDOO\�VKRZHG�XV�WKH�VWUHWFK�JODVV�KH�ZDV�WHOOLQJ�
XV�DERXW���7KH�³%LOO�&URZO�6KRZ´�ZDV�LQGHHG�D�VKRZ�DQG�WHOO�H[SHULHQFH���2IWHQ�WKH�
VWUHWFK�JODVV�ZKLFK�FDPH�RXW�RI�KLV�EDQDQD�ER[HV�DQG�EURZQ�VDFNV�ZDV�VWUHWFK�JODVV�
ZKLFK�ZH�KDG�QRW�SUHYLRXVO\�VHHQ�
DQG��LQ�VRPH�FDVHV��GLG�QRW�HYHQ�
NQRZ�H[LVWHG� �,W�VHHPV�ILWWLQJ�
WKDW�ZH�VKRXOG�HVWDEOLVK�D�IXQG�LQ�
KLV�PHPRU\�WR�FRQWLQXH�WR�UHPLQG�
XV�DQG�IXWXUH�VWUHWFK�JODVV�HQWKX�
VLDVWV�RI�WKH�PDQ\�FRQWULEXWLRQV�
%LOO�PDGH�WR�WKH�ULVH�RI�VWUHWFK�
JODVV�DV�D�UHFRJQL]HG�DQG�DSSUHFL�
DWHG�DQWLTXH�DQG�FROOHFWLEOH� � 

7KH�SXUSRVH�RI�WKH�IXQG�ZLOO�
EH�WR�VXSSRUW�HGXFDWLRQDO�DFWLYL�
WLHV�UHODWHG�WR�VWUHWFK�JODVV� �,QL�
WLDOO\�ZH�KRSH�WR�XVH�VRPH�RI�WKH�
LQLWLDO�GRQDWLRQ�WR�SXUFKDVH�
VWUHWFK�JODVV�ZKLFK�LV�GHHPHG�WR�
KDYH�HGXFDWLRQDO�FKDUDFWHULVWLFV�
GXULQJ�%LOO¶V�HVWDWH�DXFWLRQ�WR�EH�
FRQGXFWHG�E\�5DQG\�&ODUN�RQ�
0DUFK����	������������7KLV�
VWUHWFK�JODVV�ZLOO�EH�XVHG�LQ�GLV�
SOD\V�RI�VWUHWFK�JODVV�DW�PXVHXPV��RWKHU�JODVV�FOXE�PHHWLQJV�ZKHUH�ZH�DUH�VSHDNLQJ�
DQG�DW�RXU�RZQ�FRQYHQWLRQ� �,I�ZH�DUH�DEOH�WR�GR�VR��ZH�PD\�DOVR�SXUFKDVH�VRPH�RI�
%LOO¶V�VWUHWFK�JODVV�IRU�XVH�LQ�IXWXUH�UDIIOHV�RU�WR�EH�RIIHUHG�IRU�VDOH�WR�PHPEHUV�ZKR�
DUH�XQDEOH�WR�DWWHQG�WKH�DXFWLRQ�EXW�ZRXOG�OLNH�WR�RZQ�D�SLHFH�RI�KLV�VWUHWFK�JODVV���
7KHUH�DUH�PDQ\�RWKHU�HGXFDWLRQDO�DFWLYLWLHV�ZKLFK�WKLV�IXQG�FRXOG�VXSSRUW�RYHU�WLPH��� 

7KH�IXQG�ZLOO�EH�VHSDUDWH�IURP�RXU�RSHUDWLQJ�IXQGV�DQG�ZLOO�FRQWLQXH�LQWR�SHU�
SHWXLW\�XQOHVV�GLVVROYHG�E\�WKH�%RDUG�RI�'LUHFWRUV� �:H�ZHOFRPH�DOO�PHPEHUV�RI�
7KH�6WUHWFK�*ODVV�6RFLHW\�DV�ZHOO�DV�RWKHUV�ZKR�EHQHILWWHG�IURP�%LOO¶V�FRQVWDQW�KXQW�
LQJ�IRU�µJRRG�JODVV¶�WR�FRQWULEXWH�WR�WKH�)XQG�LQ�PHPRU\�RI�%LOO���&RQWULEXWLRQV�PD\�
EH�VHQW�WR�7UHDVXUHU��7KH�6WUHWFK�*ODVV�6RFLHW\��xxxxxxxxxxxxxxxx���&RQWULEXWLRQV�
ZLOO�VRRQ�EH�DEOH�WR�EH�PDGH�YLD�RXU�ZHEVLWH���� 
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7KH�6*6�4XDUWHUO\��SDJH�Ϯ 

3UHVLGHQW¶V�0HVVDJH 
*UHHWLQJV�IHOORZ�VWUHWFK�JODVV�HQWKXVLDVWV�� 

,�KRSH�\RXU������LV�RII�WR�D�JRRG�VWDUW���7KDQN�\RX�IRU�UHQHZLQJ�\RXU�PHPEHUVKLS�DQG�VXSSRUW�IRU�SUHVHUYLQJ�DQG�SURPRWLQJ�
VWUHWFK�JODVV���<RXU�LQWHUHVW�LQ�VWUHWFK�JODVV�PDNHV�LW�SRVVLEOH�IRU�XV�WR�VSUHDG�WKH�ZRUG��VKDUH�WKH�QHZV�DQG�VKRZ�WKH�ZRUOG�³RXU´�
EHDXWLIXO�DQG�XQLTXH�JODVVZDUH���$V�RI�WKH�HQG�RI�)HEUXDU\��ZH�KDYH�����PHPEHUV��ZLWK�WZR�QHZ�PHPEHUV�MRLQLQJ�VR�IDU�LQ��������
:H�ORRN�IRUZDUG�WR�DQ�H[FLWLQJ�\HDU��QHZ�OHDUQLQJ�H[SHULHQFHV��QHZ�GLVFRYHULHV�DQG�QHZ�IULHQGVKLSV���(DFK�RI�\RX�KDV�DFFHVV�WR�RXU�
PDQ\�UHVRXUFHV�RQ�ZZZ�VWUHWFKJODVVVRFLHW\�RUJ��DQG�ZH�ZLOO�FRQWLQXH�WR�DGG�PRUH�UHVRXUFHV�IRU�\RX��:DWFK�IRU�PRUH�RQ�WKLV�ODWHU�LQ�
WKLV�LVVXH� 

7KHUH�LV�VR�PXFK�KDSSHQLQJ�DW�WKLV�WLPH��DV�\RX�ZLOO�UHDG�LQ�WKLV�LVVXH���<RXU�OHDGHUVKLS�WHDP�LV�SXUVXLQJ�QHZ�DQG�FRQWLQXLQJ�
SURMHFWV�LQFOXGLQJ��PRUH�6WUHWFK�2XW�GLVFXVVLRQV�$1'�ZULWWHQ�DUWLFOHV�RI�WKH�H[SHUWV¶�FRPPHQWV��DQ�DOO-QHZ�GDWDEDVH�RI�SULFHV�UHDO�
L]HG�IRU�VWUHWFK�JODVV��RXWUHDFK�WR�JODVV�FOXEV�DQG�FRQYHQWLRQV��WKH�RSWLRQ�WR�EHFRPH�D�PHPEHU��UHQHZ�PHPEHUVKLS��GRQDWH�DQG�RU�
UHJLVWHU�IRU�HYHQWV�RQ�RXU�ZHEVLWH��H[SDQGHG�DGYHUWLVLQJ�WR�LQWURGXFH�VWUHWFK�JODVV�WR�PRUH�FROOHFWRUV��SODQQLQJ�DQ�H[FLWLQJ������FRQ�
YHQWLRQ�DQG�VKRZ�DQG�PXFK�PRUH��� 

,�DP�HVSHFLDOO\�SOHDVHG�WKDW�ZH�DUH�ILQGLQJ�D�ZD\�WR�UHPHPEHU�%LOO�&URZO�E\�HVWDEOLVKLQJ�D�PHPRULDO�HGXFDWLRQ�IXQG�LQ�KLV�
QDPH���%LOO�ZDV�D�VRXUFH�RI�LQIRUPDWLRQ�IRU�PDQ\�RI�XV��KH�³NQHZ�KLV��DQG�RXU��JODVV´�DQG�ZDV�UHDG\�WR�WHOO�XV�DERXW�LW�RQ�PRPHQW¶V�
QRWLFH���0DQ\�WKDQNV�WR�93�%RE�+HQNHO�IRU�KLV�JHQHURXV�GRQDWLRQ���7KLV�ZLOO�EH�DQ�LPSRUWDQW�UHVRXUFH�WR�VXSSRUW�HGXFDWLRQDO�DFWLYL�
WLHV�UHODWHG�WR�VWUHWFK�JODVV���,�LQYLWH�\RX�WR�DOVR�PDNH�D�FRQWULEXWLRQ�LQ�PHPRU\�RI�%LOO�DQG�DOO�KH�GLG�IRU�HDFK�RI�XV�VR�WKDW�ZH�FDQ�
H[SDQG�WKH�DFWLYLWLHV�VXSSRUWHG�E\�WKH�IXQG��� 

3OHDVH�MRLQ�XV�LQ�0DULHWWD��2+��RQ�-XO\���-����������IRU�ZKDW�LV�VKDSLQJ�XS�WR�EH�DQRWKHU�IXQ�DQG�HGXFDWLRQDO�FRQYHQWLRQ���
9LFNLH�WHOOV�XV�DOO�DERXW�ZKDW�LV�EHLQJ�SODQQHG�LQ�KHU�DUWLFOH�–�\RX�ZRQ¶W�ZDQW�WR�PLVV�LW���$QG«WKH�KRWHO�URRP�UDWH�LV�PRUH�DIIRUGD�
EOH�WKLV�\HDU��VR�ERRN�\RXU�URRP�DQG�PDNH�\RXU�WUDYHO�SODQV�QRZ���7KHUH�LV�DEVROXWHO\�QR�EHWWHU�ZD\�WR�OHDUQ�DERXW�VWUHWFK�JODVV�DQG�
WR�JHW�WR�NQRZ�\RXU�IHOORZ�FROOHFWRUV�WKDQ�EHLQJ�$7�FRQYHQWLRQ���:H�ORRN�IRUZDUG�WR�VHHLQJ�\RX�WKHUH��� 

$UH�WKHUH�WKLQJV�ZH�FRXOG�EH�GRLQJ�WR�PDNH�\RXU�FROOHFWLQJ�H[SHULHQFH�PRUH�IXQ�DQG�PHDQLQJIXO"��:RXOG�\RX�OLNH�RQH�RI�XV�WR�
VSHDN�WR�\RXU�³RWKHU´�FROOHFWRU�FOXE�RU�VHW�XS�D�GLVSOD\�RI�VWUHWFK�JODVV�DW�³\RXU´�JODVV�VKRZ�RU�FRQYHQWLRQ"��,V�WKHUH�LQIRUPDWLRQ�
PLVVLQJ�IURP�RXU�ZHEVLWH"��3OHDVH�FDOO�PH�xxxxxxxx�RU�HPDLO�PH xxxxxxxx�RU�YLVLW�XV�LQ�:DNH�)RUHVW��1&�DQG�OHW�PH�NQRZ�KRZ�ZH�
FDQ�PDNH�\RXU�PHPEHUVKLS�LQ�7KH�6*6�PRUH�YDOXDEOH�DQG�UHZDUGLQJ���:H�DUH�KHUH�IRU�\RX�DQG�IRU�DOO�WKRVH�LQWHUHVWHG�LQ�OHDUQLQJ�
DERXW��VHHLQJ��WRXFKLQJ��DFTXLULQJ��VHOOLQJ�DQG�HQMR\LQJ�$PHULFDQ�LULGHVFHQW�VWUHWFK�JODVV���7KDQN�\RX�IRU�EHLQJ�RQH�RI�XV�DQG�PDNLQJ�
DOO�ZH�GR�SRVVLEOH��� 

Cal 
�����3UHVLGHQW� 

%ULHIV�IURP�WKH�-DQXDU\�%RDUG�0HHWLQJ 
%\�6WHSKDQLH�%HQQHWW��6HFUHWDU\ 

· 7UHDVXUHU¶V�5HSRUW�� 5RXQGHG�DFFRXQW�EDODQFHV�DV�RI����������ZHUH�� &KHFNLQJ�DQG�3D\3DO�DFFRXQWV�-���������6DYLQJV�DF�
FRXQW�-���������� 2QOLQH�SD\PHQWV�ZHUH�WHVWHG�DQG�UROOHG�RXW�VXFFHVVIXOO\�� :H¶UH�JHWWLQJ�DOO�LQIRUPDWLRQ�QHHGHG�WR�UHFRUG�QHZ�
DQG�UHQHZHG�PHPEHUVKLSV�DQG�GRQDWLRQV�� 0RQH\�LV�DXWRPDWLFDOO\�WUDQVIHUUHG�WR�RXU�FKHFNLQJ�DQG�3D\3DO�DFFRXQWV��:H�SD\�D�
IHH�RI������IRU�DQ��������RQOLQH�SD\PHQW� �

· 0HPEHU�5HQHZDOV�� ����RI�RXU�����PHPEHUVKLSV�H[SLUHG�LQ������� $OO�EXW����KDG�UHQHZHG�E\�WKH�PHHWLQJ�—�DERXW����XVLQJ�
WKH�ZHEVLWH��&DO�ZLOO�VHQG�D�VHFRQG�HPDLO�UHPLQGHU�EHIRUH�������WKHQ�D�WKDQN�\RX�WR�WKRVH�ZKR�UHQHZHG��$OO�PHPEHUV�LQ�JRRG�
VWDQGLQJ�ZLOO�WKHQ�EH�VHQW�WKH�QHZ�PHPEHU�SDVVZRUG�IRU������

· 6*6�4XDUWHUO\�� &DO�UHSRUWHG�IRU�%HFNL�$QQ�WKDW�WKH�0DUFK�4XDUWHUO\�ZLOO�EH�SXEOLVKHG�E\������� 6KH�QHHGV�DUWLFOHV�E\������DQG�
ZLOO�UHDFK�RXW�WR�DXWKRUV�RI�H[SHFWHG�DUWLFOHV�

· 6WUHWFK�2XW�&DOOV�� 0DU\�(OGD�WKDQNHG�&RQQLH�3HWHUVHQ�IRU�FRPELQLQJ�SLFWXUHV�DQG�WH[W�WR�FUHDWH�WKH�H[FLWLQJ�UHSRUW�RI�RXU�1R�
YHPEHU���FDOO�GLVFXVVLQJ�(DUO\�3HULRG�/DQFDVWHU�VWUHWFK�JODVV�—�QRZ�SRVWHG�RQ�WKH�ZHEVLWH�� 6KH�WKDQNHG�WKHVH�FOXEV�DQG�RQOLQH�
VLWHV�IRU�SURPRWLQJ�RXU�6�2��&DOOV�� 7KH���-��-���6RFLHW\��1)*6��)$*&$��1'*$��1$*&��+RRNHG�RQ�&DUQLYDO��.RYHO¶V��DQG�
WKH�0LG-$WODQWLF�DQG�7DPSD�%D\�&DUQLYDO�FOXEV��6KH�DVNHG�IRU�VXJJHVWLRQV�RI�DQ\�RWKHU�JURXSV�WR�FRQWDFW��5HSRUWV�RI�SDVW�
6WUHWFK�2XW�FDOOV�DUH�RQ�WKH�ZHEVLWH�

· 0DUNHW�3ULFLQJ� �.DWKL�JDYH�XV�D�GHWDLOHG�UHSRUW�RI�WKH�ZRUN�QRZ�XQGHUZD\�E\�RXU�WHDP�RI�H[SHUWV�ZKR�DUH�ZRUNLQJ�ZLWK�KHU�WR�
FUHDWH�D�VRSKLVWLFDWHG��HGXFDWLRQDO��DQG�VHDUFKDEOH�VWUHWFK�JODVV�GDWDEDVH�� 6HH�KHU�DUWLFOH�IRU�XSGDWHG�QHZV�RQ�WKHLU�SURJUHVV��
.DWKL�DQG�RWKHUV�KDYH�DOUHDG\�LPSOHPHQWHG�VXFK�D�GDWDEDVH�IRU�&DUQLYDO�*ODVV��DFFHVVLEOH�WKURXJK�WKH�+RRNHG�RQ�&DUQLYDO�ZHE�
VLWH�

· 2XWUHDFK�� 0D[LQH�UHSRUWHG�WKDW�VWUHWFK�JODVV�DUWLFOHV�ZLOO�EH�SXEOLVKHG�LQ�WKH�QHZVOHWWHUV�RI�WKHVH�JODVV�FOXEV�� 7KH���-��-���
6RFLHW\��7DPSD�%D\�&DUQLYDO�*ODVV�&OXE�DQG�1DWLRQDO�'HSUHVVLRQ�*ODVV�$VVRFLDWLRQ�� &DO�DQG�%RE�ZLOO�VHW�XS�D�GLVSOD\�DW�WKH�
(DVWHUQ�1DWLRQDO�6KRZ�LQ�0D\�� �&DO�DQG�VKH�DUH�ZRUNLQJ�RQ�JHWWLQJ�VRPHRQH�WR�VSHDN�DERXW�VWUHWFK�JODVV�DW�7KH�$PHULFDQ�&DU�
QLYDO�*ODVV�$VVRFLDWLRQ�FRQYHQWLRQ�LQ�-XQH�� &DO�ZLOO�VSHDN�DW�WKH�*UHDW�/DNHV�&DUQLYDO�*ODVV�FRQYHQWLRQ�LQ�1RYHPEHU�� 7KH�
,QWHUQDWLRQDO�&DUQLYDO�*ODVV�$VVRFLDWLRQ�KDV�LWV������FRQYHQWLRQ�IXOO\�VFKHGXOHG��EXW�ZLOO�ZHOFRPH�D�VWUHWFK�JODVV�SUHVHQWDWLRQ�
LQ������

· &RQYHQWLRQ������ �9LFNLH�VKDUHG�FRPPLWWHH�GHFLVLRQV�WR�GDWH�DERXW�VFKHGXOH��WKHPH�DQG�EDQTXHW�VHDWLQJ�� 6HH�KHU�DUWLFOH�IRU�
WKH�ODWHVW�SODQQLQJ�XSGDWHV�

· 6SHFLDO�3URMHFWV�� 0LNH�JDYH�XV�D�GHWDLOHG�UHSRUW�WR�VXSSRUW�KLV�UHFRPPHQGDWLRQ�WR�SXUFKDVH�D�VRXQG�V\VWHP�IRU�XVH�DW�&RQYHQ�
WLRQ�� D�3UR7HFK�$XGLR�����-ZDWW�V\VWHP�ZLWK���VSHDNHUV��DPSOLILHU�DQG�DWWDFKHG�PLFURSKRQH��VXSSOHPHQWHG�ZLWK�D�)L)LQH�ZLUH�
OHVV�ODYDOLHU�V\VWHP�DOORZLQJ�VSHDNHUV�WR�PRYH�DURXQG�DQG�KDYH�KDQGV�IUHH�WR�KDQGOH�JODVV��7KH�SXUFKDVH�ZDV�DSSURYHG�IRU�D�
SULFH�QRW�WR�H[FHHG������
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7KH�6*6�4XDUWHUO\��SDJH�ϯ 

(\H�&DQG\� 
%\�%HFNL�$QQ�6HOE\ 

&DO�VHQW�PH�VRPH�SLFWXUHV�RI�
KRZ�-HII�DQG�KH�XVHV�WKHLU�EHDXWLIXO�
6WUHWFK�SLHFHV��'RQ¶W�WKH\�ORRN�
\XPP\"�,�ZRXOG�ORYH�WR�VHH�KRZ�
HYHU\RQH�SXWV�WKHLU�FROOHFWLRQ�WR�
JRRG�XVH��,I�\RX�VHQG�PH�D�SLFWXUH�,�
ZRXOG�ORYH�WR�VKRZ�LW�LQ�RXU�QHZV�
OHWWHU�IRU�RWKHUV�WR�GURRO�RYHU� 

,I�\RX�DUH�ZLOOLQJ�WR�VKDUH�
\RXU�SKRWRV��SOHDVH�VHQG�WKHP�WR�
PH�HLWKHU�E\�HPDLO�RU�UHJXODU�PDLO��
0\�FRQWDFW�LQIR�LV�%HFNL�$QQ�6HOE\�
xxxxxxxx xxxxxxxx xxxxxxxx�
HPDLO� 
FULWWHUIDUP���#]RRPWRZQ�FRP� 

$OVR��LI�WKHUH�LV�DQ\WKLQJ�LQ�
SDUWLFXODU�WKDW�\RX�ZRXOG�OLNH�WR�
VHH�LQ�RXU�QHZVOHWWHU�RU�WR�NQRZ�
PRUH�DERXW�OHW�PH�NQRZ��,¶OO�VHH�
LI�,�FDQ�JHW�WKH�DQVZHUV�RU�ILQG�D�
SLFWXUH� 

ZĞƐĞƌǀĞ�ǇŽƵƌ�YƵĂůŝƚǇ�/ŶŶ�ƌŽŽŵƐ�ŶŽǁ͊� 

�Ăůů�ϳϰϬ-ϯϳϰ-ϴϭϵϬ�ĂŶĚ�ŵĞŶƟŽŶ�ƚŚĂƚ�ǇŽƵ͛ƌĞ�ĂŶ�^'^�ŵĞŵďĞƌ�ƚŽ�ŐĞƚ�ŽƵƌ�
ƐƉĞĐŝĂů�ƌŽŽŵ�ƌĂƚĞ�ŽĨ�Ψϲϵ͘ϵϵ�ƉĞƌ�ŶŝŐŚƚ͊ 
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7KH�6*6�4XDUWHUO\��SDJH�ϰ 

%LOO�&URZO¶V�VWUHWFK�JODVV�DQG�RWKHU�LWHPV�DUH�WR�EH�VROG�E\�5DQG\�&ODUN�$XFWLRQHHUV�RQ�0DUFK����	����������LQ�
'H[WHU�&LW\��2+� �+RSHIXOO\�\RX�FDQ�EH�WKHUH� �:H�ZLOO�KDYH�D�IXOO�UHSRUW�RQ�WKH�DXFWLRQ�LQ�WKH�-XQH�LVVXH� �,Q�WKH�PHDQ�
WLPH��ZDWFK�IRU�LQIRUPDWLRQ�RQ�ZZZ�VWUHWFKJODVVVRFLHW\�RUJ��RXU�)DFHERRN�SDJH�DQG�)DFHERRN�JURXS� � 

0D[LQH�DQG�:DOO\�VHQW�WKLV�SKRWRJUDSK�IURP�WKH�7DPSD�%D\�
&DUQLYDO�*ODVV�&OXE�&RQYHQWLRQ�ODVW�ZHHN� � 

3LFWXUHG�DERYH�DUH���6*6�PHPEHUV�DW�WKH�FRQYHQWLRQ� �0D[�
LQH�%XUNKDUGW��:DOO\�0F'DQLHO��6WHYH�/LQGTXLVW�DQG�*DU\�6XOOL�
YDQ� �6HYHUDO�RWKHU�PHPEHUV�RI�7KH�6*6�ZHUH�DOVR�DW�WKH�FRQYHQ�
WLRQ� �(YHU\RQH�KDG�D�ZRQGHUIXO�WLPH�DQG�VDZ�ORWV�RI�EHDXWLIXO�
LULGHVFHQW�JODVV� �6WHYH�DQG�*DU\�ZLOO�EH�RXU�EDQTXHW�VSHDNHUV�DW�
RXU�FRQYHQWLRQ�LQ�-XO\�������� 

:KDW¶V�QHZ�RQ�
ZZZ�VWUHWFKJODVVVRFLHW\�FRP" 

2XU�ZHEVLWH�LV�\RXU�RQH-VWRS�VKRS�IRU�HYHU\WKLQJ�\RX�
ZDQW�WR�NQRZ�DERXW�VWUHWFK�JODVV�DQG�7KH�6WUHWFK�*ODVV�6R�
FLHW\���:H�KRSH�\RX�YLVLW�XV�RIWHQ���<RX�PD\�EH�VXUSULVHG�DW�
ZKDW�\RX�ZLOO�ILQG���:H�KDYH�D�JUHDW�GHDO�RI�LQIRUPDWLRQ�
DYDLODEOH�WKURXJK�WKH�SXEOLF�SDJHV�RI�RXU�ZHEVLWH�–�WKDW¶V�
ZKHUH�\RX�ZLOO�ILQG�LQIRUPDWLRQ�DERXW�&RQYHQWLRQ�������
XSFRPLQJ�DQG�SDVW�6WUHWFK�2XW�'LVFXVVLRQV��7DONV�DQG�'LV�
SOD\V�ZH�DUH�GRLQJ�WR�LQFUHDVH�DZDUHQHVV�RI�VWUHWFK�JODVV�
DQG�ORWV�PRUH���7KHUH�LV�D�OLQN�WKHUH�WR�6KHWODU�JODVV�DQG�
'DYH�	�5HQHH¶V�H[WUDRUGLQDU\�SKRWR�OLEUDU\�RI�VWUHWFK�JODVV���
%H�VXUH�WR�FKHFN�RXW�$//�WKH�GURS-GRZQV��HVSHFLDOO\�LI�\RX�
DUH�ORRNLQJ�IRU�LQIRUPDWLRQ�DERXW�HYHQWV��HWF��ZKLFK�KDYH�
KDSSHQHG�LQ�WKH�SDVW��� 

0HPEHUV�RI�7KH�6WUHWFK�*ODVV�6RFLHW\�KDYH�DFFHVV�WR�
DGGLWLRQDO�UHVRXUFHV�E\�HQWHULQJ�WKH�0HPEHUV�DUHD�RI�WKH�
ZHEVLWH���2Q�RXU�KRPHSDJH��FOLFN�RQ�0HPEHU�/RJLQ��WKLV�
ZLOO�JLYH�\RX�D�VFUHHQ�DVNLQJ�IRU�\RXU�SDVVZRUG��HQWHU�WKH�
PHPEHU�SDVVZRUG�\RX�UHFHLYHG�IURP�XV���7KLV�ZLOO�RSHQ�XS�
D�ZKROH�QHZ�ZRUOG�RI�UHVRXUFHV�IRU�\RX���+HUH�\RX�ZLOO�ILQG� 
· 7KH�6*6�4XDUWHUO\�/LEUDU\�–�ZH�KDYH�QHDUO\�DOO�LVVXHV�

EHJLQQLQJ�LQ������WR�WKH�FXUUHQW�LVVXH���7KLV�LV�D�JUHDW�
UHVRXUFH�LI�\RX�DUH�ORRNLQJ�IRU�LQIRUPDWLRQ�RQ�MXVW�
DERXW�DQ\�FRPSDQ\�RU�W\SH�RI�VWUHWFK�JODVV�

· .H\�3ULRULWLHV�DQG�$FWLRQ�3ODQV�–�ZKDW�DUH�WKH�PRVW�
LPSRUWDQW�JRDOV�ZH�DUH�ZRUNLQJ�RQ�WKLV�\HDU"��)LQG�RXW�
KHUH���

· 8SFRPLQJ�%RDUG�RI�'LUHFWRUV�0HHWLQJ�$JHQGDV�–�VHH�
ZKDW�ZH�DUH�JRLQJ�WR�EH�WDONLQJ�DERXW�DQG�VXJJHVW�WRS�
LFV�<28�IHHO�ZH�VKRXOG�EH�GLVFXVVLQJ�

· 3DVW�%RDUG�RI�'LUHFWRUV�0HHWLQJ�0LQXWHV�–�GR�\RX�
ZRQGHU�ZKDW�\RXU�HOHFWHG�%RDUG�RI�'LUHFWRUV�LV�GRLQJ�
WR�SURPRWH�DQG�SUHVHUYH�VWUHWFK�JODVV�DQG�7KH�6WUHWFK�
*ODVV�6RFLHW\"��7KLV�LV�ZKHUH�\RX�FDQ�ILQG�RXW�

· $QQXDO�0HPEHUVKLS�0HHWLQJV�–�ZHUH�\RX�QRW�DEOH�WR�
PDNH�LW�WR�WKH�ODVW�PHPEHUVKLS�PHHWLQJ�LQ�-XO\������"��
:H�SXEOLVKHG�WKH�PLQXWHV�LQ�7KH�4XDUWHUO\�DQG�ZH�DOVR�
KDYH�WKHP�KHUH���:H�ZLOO�DOVR�SRVW�WKH�$JHQGD�IRU�WKH�
PHPEHUVKLS�PHHWLQJ�LQ�-XO\������

· &RQVWLWXWLRQ�	�%\-/DZV�DQG�7D[�([HPSW�&HUWLILFDWH�–�
WKHVH�DUH�DOO�KHUH��DYDLODEOH�DW�WKH�FOLFN�RI�D�EXWWRQ�

&RPLQJ�VRRQ�–�)HQWRQ�$UW�*ODVV�&RPSDQ\�&DWDORJ�
DQG�%URFKXUH�/LEUDU\�IHDWXULQJ�PRVW�RI�WKH�FRPSDQ\¶V�SUR�
PRWLRQ�RI�ODWH�SHULRG�VWUHWFK�JODVV���:DWFK�IRU�WKH�DQQRXQFH�
PHQW�ZKHQ�LW�LV�SRVWHG��� 

'R�\RX�QRW�XVH�D�FRPSXWHU"��:H�XQGHUVWDQG�VRPH�RI�
RXU�PHPEHUV�DUH�QRW�FRPSXWHU�JHHNV���,I�WKHUH�LV�VRPHWKLQJ�
RQ�RXU�ZHEVLWH�WKDW�\RX�ZRXOG�OLNH�WR�VHH��ZH�ZLOO�SULQW�DQG�
PDLO�XS�WR����SULQWHG�SDJHV�RI�LQIRUPDWLRQ�WR�\RX�IUHH�RI�
FKDUJH���3OHDVH�FDOO�RU�ZULWH�3UHVLGHQW�&DO�WR�OHW�KLP�NQRZ�
ZKDW�\RX�ZRXOG�OLNH�WR�VHH�DQG�KH�ZLOO�VHQG�LW�WR�\RX��� 
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-LP�DQG�/DXULH�:URGD�VWRSSHG�E\�WR�YLVLW�&DO�DQG�-HII�
RQ�WKHLU�ZD\�WR�WKH�7DPSD�%D\�&DUQLYDO�*ODVV�&OXE�&RQYHQ�
WLRQ��7KH\�DVNHG�IRU�D�SLF�ZLWK�WKH�)HQWRQ�7DQJHULQH�'LD�
PRQG�2SWLF�VZLQJ�YDVH�  $�JRRG�WLPH�ZDV�KDG�E\�DOO� 

+DSS\���WK�%LUWKGD\ 
2Q�$SULO�����������7KH�6WUHWFK�*ODVV�6RFLHW\�FHOH�
EUDWHV�LW¶V���WK�%LUWKGD\� �,Q������RXU�)RXQGHUV�
DQG�&KDUWHU�0HPEHUV�FRPSULVHG�RI����SHRSOH�VWDUW�
HG�RXU�6RFLHW\�ZLWK����PHPEHUVKLSV� �$IWHU�PDQ\�
XSV�DQG�GRZQ��D�KDQGIXO�RI�WKHVH�PHPEHUV�DUH�VWLOO�
ZLWK�XV�DQG�PDQ\�PRUH�KDYH�VLJQHG�RQ�WR�SURPRWH�
DQG�SUHVHUYH�VWUHWFK�JODVV� �7KDQN�\RX�IRU�KHOSLQJ�
XV�FHOHEUDWH����JUHDW�\HDUV�RI�HGXFDWLQJ��VKDULQJ��
SURPRWLQJ�DQG�SUHVHUYLQJ�VWUHWFK�JODVV� �:H�DUH�
ZRUNLQJ�RXU�ZD\�WR�RXU�*ROGHQ�-XELOHH�DQG�WKH�
FHOHEUDWLRQ�RI����\HDUV�DV�WKH�21/<�RUJDQL]DWLRQ�
HVWDEOLVKHG�DQG�GHGLFDWHG�WR�$PHULFDQ�,ULGHVFHQW�
6WUHWFK�*ODVV� �   

�����&RQYHQWLRQV�DQG�(YHQWV� 
7KH���WK�1DWLRQDO�$VVRFLDWLRQ�RI�*ODVV�&ROOHFWRUV�$QQXDO�6HPLQDU�� 

0D\��-����������3RUWODQG��0DLQH 

1DWLRQDO�'HSUHVVLRQ�*ODVV�$VVRFLDWLRQ������FRQYHQWLRQ�� 
-XO\��-����������.HQQHU��/RXLVLDQD 

7KH�6WUHWFK�*ODVV�6RFLHW\���UG�$QQXDO�&RQYHQWLRQ�DQG�6WUHWFK�*ODVV�6KRZ� 
-XO\���-���������4XDOLW\�,QQ��0DULHWWD��2+� 

1DWLRQDO�)HQWRQ�*ODVV�6RFLHW\������&RQYHQWLRQ�� 
-XO\���-����������4XDOLW\�,QQ��0DULHWWD��2+� 

)HQWRQ�$UW�*ODVV�&ROOHFWRUV�RI�$PHULFD������&RQYHQWLRQ�� 
-XO\���-$XJ����������)LUVW�%DSWLVW�&KXUFK�RI�:LOOLDPVWRZQ������+LJKODQG�$YH��:LOOLDPVWRZQ��:9 

*UHDW�/DNHV�&DUQLYDO�*ODVV�%DVK� 
1RYHPEHU��-��������5DPDGD�+RWHO��/DQVLQJ�0,�����-���-����� 

)RU�PRUH�JODVV�FRQYHQWLRQV�DQG�VKRZV��FKHFN�RXW�RXU�ZHEVLWH�� 
ŚƩƉƐ͗ͬͬǁǁǁ͘ƐƚƌĞƚĐŚŐůĂƐƐƐŽĐŝĞƚǇ͘ŽƌŐͬƵƉĐŽŵŝŶŐ-ŐůĂƐƐ-ĐůƵď-ĐŽŶǀĞŶƟŽŶƐͬ 

(DVWHUQ�1DWLRQDO�$QWLTXHV�6KRZ� 
IHDWXUHV�6WUHWFK�*ODVV�'LVSOD\�DQG�6DOH 

0DUN�\RXU�FDOHQGDUV�IRU�0D\���	����������DQG�VHW�\RXU�
*36�IRU�����.�6W��&DUOLVOH��3$���7KH�6WUHWFK�*ODVV�6RFLHW\�
ZLOO�EH�H[KLELWLQJ�FHQWHU�KDQGOHG�VHUYHUV��HDUO\�DQG�ODWH�SHUL�
RG�VWUHWFK�JODVV���6HYHUDO�ZHOO-NQRZQ�JODVV�GHDOHUV�ZLOO�EH�
RIIHULQJ�VWUHWFK�JODVV�IRU�VDOH��DORQJ�ZLWK����RWKHU�DQWLTXH�
GHDOHUV��PDNLQJ�WKLV�D�IDEXORXV�VKRZ�IRU�DOO�JODVV�FROOHFWRUV���

7KH�VKRZ�RSHQV�SURPSWO\�DW����D�P��RQ�)ULGD\��0D\��WK�
DQG�FRQWLQXHV�RQ�6DWXUGD\��0D\��WK�XQWLO��SP���7KH�6WUHWFK�
*ODVV�6RFLHW\�WKDQNV�+ROLGD\�3URPRWLRQV�IRU�WKH�FRPSOL�
PHQWDU\�GLVSOD\�VSDFH�SURYLGHG�WR�XV�DQG�RWKHU�JODVV�FOXEV�
DQG�HQFRXUDJHV�\RX�WR�VXSSRUW�WKLV�VKRZ��QHWZRUN�ZLWK�KXQ�
GUHGV�RI�FROOHFWRUV�DQG�WDNH�D�QHZ�SLHFH�RI�VWUHWFK�JODVV�
KRPH���3OHDVH�VWRS�E\�WR�VHH�3UHVLGHQW�&DO�DQG�93�%RE�DW�WKH�
6WUHWFK�*ODVV�6RFLHW\¶V�GLVSOD\�� 
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2XWUHDFK�(IIRUWV 
%\�0D[LQH�%XUNKDUGW 

,�KDYH�PDGH�VRPH�FRQWDFW�ZLWK�PXVHXPV�DQG�FOXEV�LQ�WKH�
0LFKLJDQ�DQG�2KLR�DUHDV��6RPH�RI�WKHP�KDYH�UHTXHVWHG�PRUH�
LQIRUPDWLRQ�UHJDUGLQJ�WKH�6WUHWFK�*ODVV�6RFLHW\��,�DP�LQ�WKH�
SURFHVV�RI�FRPSLOLQJ�VDLG�LQIRUPDWLRQ�IURP�WKH�EURFKXUHV�DQG�
DGYLVLQJ�WKHP�RI�ZKDW�,�KDYH�DYDLODEOH�IRU�WKLV�SXUSRVH� 

&DO�KDV�EHHQ�ZRUNLQJ�RQ�WKH�IROORZLQJ�2XWUHDFK�HIIRUWV�
LQFOXGLQJ�WKH�DUWLFOHV�KH�LV�ZULWLQJ�IRU�WKH���-��-��-�*ODVV�6R�
FLHW\�RI�,/��WKH�1DWLRQDO�'HSUHVVLRQ�*ODVV�$VVRFLDWLRQ�³1HZV�
	�9LHZV�´�7KH�-RXUQDO�RI�$QWLTXHV�	�&ROOHFWLEOHV�DQG�WKH�
7DPSD�%D\�&DUQLYDO�*ODVV�&OXE��7KHUH�ZLOO�EH�D�6WUHWFK�*ODVV�
'LVSOD\�VHW�XS�DW�WKH�(DVWHUQ�1DWLRQDO�$QWLTXH�6KRZ�LQ�0D\��
&DO�ZLOO�DOVR�EH�WKH�%DQTXHW�6SHDNHU�DW�WKH�*UHDW�/DNHV�&DUQL�
YDO�*ODVV�&OXE�&RQYHQWLRQ�LQ�1RYHPEHU�RI������ 

:KLOH�LQ�)ORULGD�IRU�WKH�7DPSD�%D\�&DUQLYDO�*ODVV�FRQ�
YHQWLRQ�ZH�SODFHG�VHYHUDO�SDPSKOHWV�DQG�IO\HUV�LQ�RXU�URRP�
DQG�RQ�D�WDEOH�QHDU�WKH�DXFWLRQ�VLWH�DGYHUWLVLQJ�WKH�6WUHWFK�
*ODVV�6RFLHW\��,�DP�SOHDVHG�WR�VD\�DERXW�KDOI�RI�WKH�LQIRUPDWLRQ�
ZDV�WDNHQ�IRU�UHYLHZ� 

$�9HU\�:DUP�:HOFRPH�WR�WKHVH�QHZ�PHPEHUV��VLQFH�'HFHPEHU�� 

-RQDWKDQ�)XKUPDQ��0LFKLJDQ 

(OL]DEHWK�0REHUJ��:DVKLQJWRQ 

4XHVWLRQV�DQG�$QVZHUV 

4� :H�IRXQG�D�SLHFH�RI�UHG�VWUHWFK��RU�,�WKLQN�LW�LV��LQ�D�ORFDO�
VKRS�\HVWHUGD\�ZKHUH�WKH\�QHYHU�KDYH�VWUHWFK� 
,�GRQ¶W�WKLQN�KH�NQHZ�ZKDW�LW�ZDV«KH�FDOOHG�LW�*HUPDQ�SRVVLQ�
JHU�RU�VRPHWKLQJ�WR�WKDW�HIIHFW� 
,V�LW�)HQWRQ�VWUHWFK� �:H�SDLG����«�GRQ¶W�NQRZ�LI�,�JRW�D�GHDO�RU�
QRW��/HW�PH�NQRZ�\RXU�WKRXJKWV� 

:H�WKRXJKW�LW�ZDV�ROG�EHFDXVH�LW�VKRZV�ZKHUH�WKH�SRQWLO�
ZDV�VQDSSHG�RII««""""" 
7KDQNV�IRU�WKH�KHOS� 

$� +L��WKH�VHOOHU�KDG�LW�ULJKW��7KLV�LV�*HUPDQ�PDGH�LQ�WKH���V�
DQG���V��,W�LV�EORZQ�QRW�PROGHG�VR�LW¶V�DUW�JODVV�QRW�VWUHWFK�JODVV��
9HU\�IHZ�SLHFHV�RI�VWUHWFK�JODVV�ZLOO�KDYH�WKH�ORRN�RI�D�SROLVKHG�
SRQWLO�DQG�HYHQ�ZKDW�ORRNV�OLNH�D�SROLVKHG�SRQWLO�RQ�VWUHWFK�JODVV�
LV�QRW�WKDW�  

7KH�JRRG�QHZV�LV�\RX�GLG�RN�RQ�WKH�SULFH��7KHVH�SLHFHV�DUH�
FROOHFWHG�� 7KH\�VHOO�EHWZHHQ�����DQG������LQ�FDUQLYDO�JODVV�DXF�
WLRQV��3OXV�LW�LV�JRRG�TXDOLW\�JODVV�DQG�QLFH�WR�ORRN�DW�� 6R�HQMR\�
\RXU�QHZ�SLHFH�RI�DUW�JODVV�� 7KDQNV�IRU�JHWWLQJ�LQ�WRXFK��&DO 

6XUSULVH��86�0DLO�0HPEHUV�� 

<RX�KDYH�SUREDEO\�QRWLFHG�E\�QRZ�WKDW�\RXU�SULQWHG�4XDU�
WHUO\�LV�LQ�)8//�&RORU� �:LWK�WKLV�LVVXH�ZH�ZLOO�EH�SURYLGLQJ�
\RXU�4XDUWHUO\�LQ�)8//�&RORU��DV�LW�DSSHDUV�RQ-OLQH�DQG�LQ�RXU�
(-0HPEHUV¶�LQ-ER[HV� �7KLV�ZDV�PDGH�SRVVLEOH�LQ�SDUW�E\�D�JHQ�
HURXV�GRQDWLRQ�ZH�UHFHLYHG�IURP�RQH�RI�\RXU�IHOORZ�PHP�
EHUV� �,¶P�VXUH�\RX�MRLQ�PH�LQ�WKDQNLQJ�WKH�PHPEHU�IRU�SURYLG�
LQJ�IXQGV�WR�VXSSRUW�WKH�SURGXFWLRQ�RI�RXU�QHZVOHWWHU�DQG�,�KRSH�
\RX�HQMR\�VHHLQJ�DOO�WKH�SKRWRV�LQ�FRORU� � 

$QG�ZH�KDYH�DQRWKHU�
VXUSULVH�IRU�\RX«LI�ZH�KDYH�
\RXU�HPDLO�DGGUHVV��ZH�ZLOO�
DOVR�EH�VHQGLQJ�\RX�D�FRS\�
YLD�HPDLO�LQ�DGGLWLRQ�WR�\RXU�
PDLOHG�FRS\� 
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/DWH�3HULRG�)HQWRQ�6WUHWFK�*ODVV 
:LOO�EH�WKH�WRSLF�RI�RXU�6WUHWFK�2XW�FDOO�RQ 

7KXUVGD\��������� 
DW���SP�(DVWHUQ����&HQWUDO����0RXQWDLQ�	���3DFLILF�7LPH 
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'DWDEDVH�8SGDWH 
.DWKL -RKQVRQ�KHUH�UHSRUWLQJ�RQ�WKH�SURJUHVV�ZH¶UH�PDNLQJ�

RQ�WKH�6WUHWFK�*ODVV�3ULFLQJ�'DWDEDVH�-�,�MXVW�ZDQWHG�WR�OHW�HYHU\�
ERG\�NQRZ�WKDW�ZH�$5(�PDNLQJ�SURJUHVV��7KHUH�KDYH�EHHQ�D�
IHZ�GHFLVLRQV�PDGH�WKDW�UHTXLUHG�LQSXW�DQG�D�FRQVHQVXV�-�VLQFH�
WKH�JRDO�LV��LQ�P\�RSLQLRQ��PDGH�XS�RI�WKHVH�WKLQJV��ZKHQHYHU�
SRVVLEOH��PDNH�LW�HDVLHU�IRU�QRQ-VWUHWFK�FROOHFWRUV�WR�ERWK�LGHQWLI\�
SLHFHV�E\�D�SDWWHUQ�QDPH�$1'�PDNH�LW�HDVLHU�IRU�QRQ-VWUHWFK�FRO�
OHFWRUV�WR�LGHQWLI\�D�FRORU�DQG�VKDSH��6RPH�RI�WKH�SLHFHV�FROOHFWHG�
E\�FDUQLYDO�FROOHFWRUV�KDYH�DOUHDG\�EHHQ�JLYHQ�QDPHV��DV�ZHOO�DV�
DQ\WKLQJ�LQ�WKH�$,6*�ERRN���VR�DQ�DWWHPSW�LV�EHLQJ�PDGH�WR�DGG�
WR�WKDW�OLVW�DV�ZHOO�–�.LWW\�	�5XVVHOO�8PEUDFR�KDYH�SLFNHG�XS�WKDW�
µOLWWOH¶�MRE��:H�GR�ZDQW�WR�UHWDLQ�WKH�QXPEHUHG�SDWWHUQ�OLQHV�DQG�
QDPHV�DV�ZHOO�DV�WKH�µRIILFLDO¶�VWUHWFK�FRORUV�WKDW�DUH�VR�LPSRUWDQW�

WR�PDQ\�RI�WKH�VWUHWFK�JODVV�FROOHFWRUV��*DU\�6HQNDU�LV�SXWWLQJ�
WRJHWKHU�WKH�FRORU�OLVW�IRU�XV���VR�WKHUH�LV�D�EDODQFH�WKDW�HYHU\RQH�
LV�WU\LQJ�WR�PDLQWDLQ��&DO�+DFNHPDQ�LV�ZRUNLQJ�KDUG�WR�JHW�WKH�
µVKDSH¶�OLVW�VR�ZH�FDQ�EH�FRQVLVWHQW�LQ�WKH�GDWDEDVH��*DOHQ�	�,�
KDYH�VRPH�H[SHULHQFH�ZLWK�WKH�&DUQLYDO�*ODVV�3ULFLQJ�'DWDEDVH��
VR�ZH�DUH�DEOH�WR�WUDQVLWLRQ�WKDW�WR�DVVLVW�LQ�WKH�GHVLJQ�RI�WKH�&DU�
QLYDO�*ODVV�\RXQJHU�µVLEOLQJ¶��GDWDEDVH��6WUHWFK�*ODVV� 

7KH�UHVXOWLQJ�VHDUFKDEOH��FRPSUHKHQVLYH�6WUHWFK�*ODVV�3ULF�
LQJ�'DWDEDVH�ZLOO�EH�D�EHQHILW�WR�DOO�FROOHFWRUV�� 

:H�ZLOO�DOZD\V�KDYH�FKDOOHQJHV��PDQ\�WLPHV�WKH�DXF�
WLRQHHUV�KDYHQ¶W�JLYHQ�XV�HQRXJK�LQIRUPDWLRQ�WR�DOORZ�XV�WR�SRVL�
WLYHO\�LGHQWLI\�D�SLHFH��EXW�ZH�NQRZ�WKDW�ZH�VKRXOG�EH�DEOH�WR�
DFTXLUH�WKDW�LQIRUPDWLRQ�IURP�WKH�FROOHFWRUV�DW�WKH�DXFWLRQV�WKDW�
ZDQW�WR�KHOS�ILOO�LQ�WKH�EODQNV� 

:H�FDQ¶W�ZDLW�WR�JHW�VRPH�DXFWLRQ�SULFHV�XS�DQG�UHDG\�IRU�
SHRSOH�WR�XVH��:H¶OO�NHHS�\RX�SRVWHG� 



7KH�6*6�4XDUWHUO\��SDJH�ϵ 

6WUHWFK�*ODVV�0DNHV�WKH�1HZV 
+DYH�\RX�VHHQ�WKH�$SULO�LVVXH�RI�7KH�-RXUQDO�RI�$QWLTXHV�

	�&ROOHFWLEOHV" �6WUHWFK�JODVV�SKRWRV�DUH�IHDWXUHG��WDNHQ�E\�RXU�
YHU\�RZQ�'DYH�6KHWODU���WKHUH�LV�LQIRUPDWLRQ�RQ�WKH�KLVWRU\�DQG�
PDNLQJ�RI�VWUHWFK�JODVV�DQG�ZH�SXUFKDVHG�D�KDOI-SDJH�DG�WR�SUR�
PRWH�VWUHWFK�JODVV�DQG�WKH�6*6� �,I�\RX�FDQQRW�ILQG�D�FRS\�LQ�
\RXU�DUHD��ZH�ZLOO�KDYH�FRSLHV�DW�&RQYHQWLRQ�LQ�-XO\� �<RX�FDQ�
DOVR�YLVLW�ZZZ��MRXUQDORIDQWLTXHV�FRP� �7KH�6WUHWFK�*ODVV�6RFL�
HW\�LV�DOVR�OLVWHG�LQ�WKHLU�'LUHFWRU\�RI�&ROOHFWRU�&OXEV� �+HUH�LV�
RXU�DG� 

'LG�\RX�NQRZ«�RYHU������SHRSOH�RQ�)DFHERRN�µOLNH¶�
7KH�6WUHWFK�*ODVV�6RFLHW\�SDJH" �'XULQJ�WKH�ZHHN�RI�)HEUX�
DU\���WK��RXU�SKRWRV�RI�UXE\�VWUHWFK�JODVV�IRU�9DOHQWLQH¶V�'D\�
UHDFKHG�RYHU�����IDFHERRN¶UV� �:H�DOVR�KDYH�D�6WUHWFK�*ODVV�
JURXS�RQ�)DFHERRN�ZKLFK�HQDEOHV�FRQYHUVDWLRQV�EHWZHHQ�
PHPEHUV� �$UH�\RX�RQ�)DFHERRN�EXW�QRW�µOLNLQJ¶�RXU�SDJH�RU�
SDUWLFLSDWLQJ�LQ�RXU�JURXS" �6LJQ�XS�IRU�ERWK�QRZ�DQG�JHW�
HYHQ�PRUH�QHZV�DQG�XSGDWHV�DV�WKH\�KDSSHQ�  

(DUO\�3HULRG�6WUHWFK�*ODVV 
&HQWUDO�*ODVV�:RUNV�DQG�-HDQQHWWH�*ODVV�&RPSDQ\ 

:LOO�EH�WKH�WRSLF�RI�RXU�6WUHWFK�2XW�FDOO�RQ 
7KXUVGD\��������� 

DW���SP�(DVWHUQ����&HQWUDO����0RXQWDLQ�	���3DFLILF�7LPH 
$OO�DUH�ZHOFRPH�WR�MRLQ�LQ�E\�FDOOLQJ����-���-����� 

IROORZHG�E\�,'����������� 
$OO�SKRWRV�ZLOO�EH�DYDLODEOH�RQ�RXU�ZHEVLWH��VWUHWFKJODVVVRFLHW\�RUJ�RQH�ZHHN�SUHFHGLQJ�WKH�FDOO 

)XUWKHU�LQIRUPDWLRQ�LV�DYDLODEOH�YLD�HPDLO��LQIR#VWUHWFKJODVVVRFLHW\�RUJ� 

7KLV�ZLOO�EH�RXU�IRXUWK�GLVFXVVLRQ�RQ�WKH�WRSLF�RI�OHVVHU-NQRZQ�FRPSDQLHV�WKDW�ZHUH�SURGXFLQJ�VWUHWFK�JODVV�IURP������WR�������
2Q�0D\����ZH�ZLOO�EH�GLVFXVVLQJ�WKH�SURGXFWLRQ�IURP�WZR�RI�WKH�µPLQRU¶�JODVV�FRPSDQLHV��&HQWUDO�*ODVV�:RUNV��:KHHOLQJ��3HQQV\O�
YDQLD��DQG�-HDQQHWWH�*ODVV�&RPSDQ\��-HDQQHWWH��3HQQV\OYDQLD�� 

&HQWUDO�DSSHDUV�WR�KDYH�XVHG�D�VLQJOH�ERZO�PROG��EXW�VKDSHG�WKH�PROG�LQWR�PDQ\�IRUPV��7KH\�DOVR�PDGH�WZR�VL]HV�RI�WUXPSHW-
VKDSHG�FDQGOH�KROGHUV��6RPH�RI�WKHLU�SLHFHV�KDYH�JROG�JOXH-FKLS�GHFRUDWLRQ��,Q�FRQWUDVW�-HDQQHWWH�XVHG�VHYHUDO�ERZO�PROGV��7KH\�
DOVR�PDGH�KDQGOHG�VHUYHUV�ZLWK�XQLTXH�KDQGOH�VKDSHV��%RWK�FRPSDQLHV�XVHG�D�PXOWLWXGH�RI�GLIIHUHQW�FRORUV� 

-RLQ�XV�WR�OHDUQ�DERXW�WKHVH�PLQRU�FRPSDQLHV�DQG�OHDUQ�WHFKQLTXHV�WKDW�FDQ�KHOS�LGHQWLI\�WKH�GLIIHUHQW�SLHFHV� 

0$<��675(7&+�287�',6&866,21 



7KH�6*6�4XDUWHUO\��SDJH�ϭϬ 

7KH�6WUHWFK�*ODVV�6RFLHW\�DJUHHG�DW�RXU������PHHWLQJ�WR�
KDYH�DV�RXU������&OXE�'LVSOD\�7KHPH�–�KDQGOHG�VHUYHUV���,Q�D�
PRPHQW�RI�ZHDNQHVV��,�DJUHHG�WR�FKDLU�WKLV�HIIRUW��VR�,¶P�WU\LQJ�
WR�JHW�DQ�HDUO\�VWDUW�RQ�WKH�SURMHFW��,Q�RUGHU�WR�JHW�\RXU�WKLQNLQJ�
KDWV�RQ��,¶YH�GHFLGHG�WR�IHDWXUH�WKH�KDQGOHG�VHUYHUV�LQ�WKLV�WHFK�
QLFDO�DUWLFOH���0RVW�ZLOO�DJUHH�WKDW�WKH�KDQGOHG�VHUYHUV�DUH�WKH�
VDQGZLFK�DQG�IUXLW�WUD\V�PDGH�E\�PRVW�RI�WKH�VWUHWFK�JODVV�PDQ�
XIDFWXUHUV��$V�IDU�DV�ZH�FDQ�WHOO��9LQHODQG�LV�WKH�RQO\�FRPSDQ\�
WKDW�GLGQ¶W�PDNH�D�KDQGOHG�VHUYHU��,¶P�DOVR�LQFOXGLQJ�WKH�KDQ�
GOHG�EXWWHUEDOO�VHUYHUV��)HQWRQ��DQG�WKH�KDQGOHG�OHPRQ�WUD\V�
�)HQWRQ����0\�JRDO�LV�WR�JHW�DQ�H[DPSOH�RI�HYHU\�VHUYHU�LQ�HYHU\�
FRORU�DQG�HYHU\�W\SH�RI�GHFRUDWLRQ��L�H���FXWWLQJ�GHVLJQ��DFLG�
HWFK�GHVLJQ��GHFDO�GHVLJQ��DQG�HQDPHOHG�GHVLJQV����7KLV�ZLOO�EH�
D�PRQXPHQWDO�WDVN��EXW�LW�VKRXOG�EH�PDGH�HDVLHU�DV�5HQHH�DQG�,�
KDYH�PDGH�DQ�HIIRUW�WR�WU\�DQG�JHW�DOO�WKH�,PSHULDO�FXW�GHVLJQV�LQ�
WKH�WKUHH�SRVVLEOH�FRORUV�DV�ZHOO�DV�DOO�WKH�FRORUV�WKDW�8�6��*ODVV�
XVHG� 

0RVW�H[SHULHQFHG�FROOHFWRUV�DUH�IDPLOLDU�ZLWK�WKH�KDQGOHV�
WKDW�DUH�SULPDULO\�XVHG�WR�KHOS�LGHQWLI\�WKH�VHUYHUV��7KHUH�DUH�
OLQH�LOOXVWUDWLRQV�RI�PRVW�RI�WKH�VHUYHUV�LQ�WKH�$PHULFDQ�,ULGHV�
FHQW�6WUHWFK�*ODVV�ERRN���,�W\SLFDOO\�GLYLGH�WKH�KDQGOHV�LQWR�IRXU�
W\SHV�–�ORRS�KDQGOH��VKRYHO-VKDSHG�KDQGOH��KHDUW-VKDSHG�KDQGOH�
DQG�VSHFLDOW\�KDQGOH��GROSKLQ-KDQGOH��FDQGOH-VWLFN�KDQGOH��EDOO-
URG��HWF����+RZHYHU��LQ�WKLV�DUWLFOH��,¶P�JRLQJ�WR�JR��FRPSDQ\�E\�
FRPSDQ\� 

,Q�UHFHQW�ERRNV�RQ�&HQWUDO�*ODVV�DQG�KDQGOHG�VHUYHUV��LW�
DSSHDUV�WKDW�&HQWUDO�PDGH�VHYHUDO�W\SHV�RI�KDQGOHG�VHUYHUV��EXW�
RQO\�D�VKRYHO-KDQGOHG�RQH�KDV�EHHQ�IRXQG�ZLWK�WKH�VWUHWFK�HI�
IHFW��)LJ������7KH�KDQGOH�ORRNV�D�ORW�OLNH�WKH�KDQGOH�RI�,PSHULDO�
VHUYHUV��H[FHSW�WKH�KH[DJRQDO�VWHP�RI�WKH�&HQWUDO�*ODVV�VHUYHU�
WXUQV�WR�D�URXQG�EDVH�DERXW�DQ�LQFK�DERYH�WKH�WUD\���7KH�KH[DJ�
RQDO�VLGHV�RI�WKH�,PSHULDO�KDQGOH�FRQWLQXH�WR�WKH�EDVH���7KH�
&HQWUDO�VHUYHU�LV�LQ�*UHHQ�DQG�KDV�DQ�DFLG-HWFKHG�IORUDO�GHVLJQ���
,W�ZRXOG�EH�SRVVLEOH�WKDW�EOXH�DQG�WRSD]�SLHFHV�ZHUH�PDGH��EXW�
WKH\�KDYHQ¶W�VKRZQ�XS�\HW� 

'LDPRQG�DOVR�PDGH�D�VKRYHO-VKDSHG�KDQGOH�DQG�WKH�VWHP�
LV�TXLWH�HORQJDWHG��)LJ������7KH�KDQGOH�RQ�WKLV�VHUYHU�FDQ�EH�
FRQIXVHG�ZLWK�WKH�ZLGHU�KDQGOH�RI�RQH�RI�WKH�-HDQQHWWH�VHUYHUV�
�)LJ�������+RZHYHU��WKH�'LDPRQG�VHUYHUV�DUH�DOZD\V�LQ�EOXH�RU�
JUHHQ�DQG�WKH�-HDQQHWWH�RQHV�DUH�LQ�YDULRXV�PDULJROG�VKDGHV���
'LDPRQG�DOVR�PDGH�RQH�RI�WKH�KHDUW-KDQGOHG�VHUYHUV��)LJ������
,¶YH�DOZD\V�IHOW�WKDW�WKH�KHDUW�ZDV�WRR�VPDOO�IRU�WKH�VL]H�RI�WKH�
VHUYHU��EXW�WKDW�LV�MXVW�LQ�P\�H\H���$JDLQ��WKHVH�DUH�IRXQG�LQ�EOXH�
DQG�JUHHQ� 

)HQWRQ�PDGH�TXLWH�D�IHZ�KDQGOHG�VHUYHUV��EXW�WKHLU�ORRS-
KDQGOHG�VHUYHUV�DUH�WKH�PRVW�FRPPRQ�SLHFHV��)LJV���-�����7KH�
ILUVW�RQH�LV�D�VDQGZLFK�WUD\�ZKLFK�KDV�D�IODWWHQHG�SODWH�UHJLRQ�
�)LJ�����7DQJHULQH����:KHQ�)HQWRQ�SXOOHG�XS�WKH�ULP��WKH�WUD\�
ZDV�FDOOHG�D�IUXLW�WUD\��)LJ�����&HOHVWH�%OXH���0XFK�KDUGHU�WR�
ILQG�WUD\V�KDYH�D�UROOHG�RYHU�ULP��)LJ�����7RSD]����7KH�VDPH�VL]H�
ORRS�KDQGOH�ZDV�DOVR�XVHG�RQ�D�GLIILFXOW�WR�ILQG��RYDO�WUD\��)LJ��
���9HOYD�5RVH����,¶YH�VHHQ�WKH�VDQGZLFK�DQG�IUXLW�WUD\V�LQ�PRVW�
RI�WKH�)HQWRQ�VWUHWFK�FRORUV��H[FHSW�IRU�UXE\��$TXDPDULQH��DQG�
5R\DO�%OXH���7KH�RYDO�WUD\V�DUH�PRVW�FRPPRQO\�VHHQ�LQ�9HOYD�
5RVH�DQG�7DQJHULQH���)HQWRQ�PDGH�WZR�YHUVLRQV�RI�WKHLU�GRO�
SKLQ-KDQGOHG�VDQGZLFK�WUD\V�–�SODLQ��)LJ�����)ORUHQWLQH�*UHHQ��
DQG�GLDPRQG�RSWLF��$TXDPDULQH���7KHVH�DUH�PRVW�FRPPRQO\�
IRXQG�LQ�WKH�SDVWHO�FRORUV�RI�9HOYD�5RVH��)ORUHQWLQH�*UHHQ�DQG�
$TXDPDULQH���)HQWRQ�DOVR�PDGH�WZR�VPDOOHU�KDQGOHG�VHUYHUV�–�
EXWWHUEDOO�WUD\V�DQG�OHPRQ�WUD\V��7KH�EXWWHUEDOO�WUD\V�FDQ�KDYH�D�
URXQGHG�VKRYHO-VKDSHG�KDQGOH��)LJ������3HUVLDQ�3HDUO���RU�D�

GROSKLQ�KDQGOH��)LJ������9HOYD�5RVH����7KH�VKRYHO-KDQGOHG�RQHV�
DUH�XVXDOO\�URXQG��EXW�WKHUH�DUH�D�FRXSOH�RI�RYDO�RQHV�NQRZQ��
7KH�VPDOO�OHPRQ�WUD\V��)LJ������)ORUHQWLQH�*UHHQ��KDYH�D�EDOO�
RQ�D�VWHP�DQG�WKHVH�FDQ�FRPH�LQ�PRVW�RI�WKH�FRPPRQ�VWUHWFK�
FRORUV� 

,W�DSSHDUV�WKDW�,PSHULDO�ZDV�WKH�SULPDU\�PDNHU�RI�KDQGOHG�
VHUYHUV��)LJV����-������-�����0RVW�RI�WKH�VHUYHUV�KDYH�D�VKRYHO�
KDQGOH�ZLWK�D�PRGHUDWHO\�ORQJ�VWHP�WKDW�KDV�D�KH[DJRQDO�EDVH��
7KHVH�FRPH�LQ�VDQGZLFK��)LJ������RU�IUXLW��)LJ������VKDSHV���7KH�
VKRYHO�KDQGOHG�RQHV�FRPH�LQ�WKUHH�VWUHWFK�FRORUV�–�5RVH�,FH�
�PDULJROG���,ULV�,FH��FU\VWDO��RU�%OXH�,FH��VPRNH����,PSHULDO�DOVR�
PDGH�D�KHDUW-KDQGOHG�VHUYHU�ZKLFK�KDV�DQ�RFWDJRQDO�SODWH��)LJ��
����PDULJROG�RQ�SLQN��)LJ������PDULJROG�RQ�SLQN�ZLWK�GHFDO��
HQDPHO�DQG�JROG�GHFRUDWLRQ���7KH�KHDUW-KDQGOHG�VHUYHUV�FRPH�
LQ�SLQN��FU\VWDO��RU�D�YHU\�OLJKW�EOXH-JUHHQ�FRORU��TXLWH�UDUH����
,PSHULDO�DOVR�PDGH�ZKDW�LV�FRPPRQO\�FDOOHG�D�FDQGOH-VWLFN�
VHUYHU��)LJ�������7KLV�LWHP�FRPHV�LQ�5RVH�,FH��,ULV�,FH��%OXH�,FH�
DQG�$PHWK\VW�,FH��SXUSOH���,PSHULDO�KDG�D�FXWWLQJ�VKRS�DQG�WKH�
KDQGOHG�VHUYHUV�DUH�FRPPRQO\�GHFRUDWHG�RQ�WKH�XQGHUVLGH�ZLWK�
YDULRXV�FXWWLQJV���2QO\�D�IHZ�RI�WKHVH�FXWWLQJV�DSSHDU�LQ�FDWDORJ�
SDJHV��VR�ZH�KDYH�D�IHZ�RI�WKH�GHFRUDWLRQ�QXPEHUV��EXW�RWKHUV�
KDYH�\HW�WR�EH�LGHQWLILHG���7KH�FXWWLQJV�FDQ�RFFXU�RQ�WKH�VDQG�
ZLFK�WUD\V�DQG�WKH�IUXLW�WUD\V��,PSHULDO�DOVR�DSSOLHG�GHFDO�GHFR�
UDWLRQV��)LJ�����DQG�UDUHO\�XVHG�DFLG�HWFKLQJ��QRW�VKRZQ��
WKRXJK�WKH�DFLG�HWFK�GHVLJQ�PD\�KDYH�EHHQ�DSSOLHG�E\�DQRWKHU�
GHFRUDWLQJ�FRPSDQ\� 

-HDQQHWWH��HYHQ�WKRXJK�D�VPDOOHU�FRPSDQ\��PDGH�WZR�
W\SHV�RI�VHUYHUV��D�ZLGH�VKRYHO-KDQGHG�RQH��)LJ������DQG�D�QDU�
URZ�VKRYHO-KDQGOHG�RQH��)LJ��������7KHVH�FRPH�LQ�YDULRXV�
VKDGHV�RI�PDULJROG��/DQFDVWHU�PDGH�D�VKRYHO-KDQGOHG�WUD\�DQG�
WKH�KDQGOH�LV�YHU\�WKLFN��)LJ������,ULV�,FH�ZLWK�EOXH�IORUDO�HQDP�
HO���7KLV�WKLFN�KDQGOH�KDV�KH[DJRQDO�VLGHV�WR�WKH�VWHP��EXW�WKHVH�
HQG�LQ�D�ULQJ�DERYH�WKH�WUD\��0RVW�RI�WKH�/DQFDVWHU�VHUYHUV�DUH�
LQ�VKDGHV�RI�PDULJROG��EXW�\RX�RFFDVLRQDOO\�ILQG�,ULV�,FH�RQHV�
ZLWK�IORUDO�GHFRUDWLRQV� 

1RUWKZRRG�PDGH�RQO\�RQH�WUD\�DQG�LW�KDV�D�VKRYHO�KDQGOH��
ZLWK�DOPRVW�QR�VWHP��7KHVH�FDQ�EH�IODWWHQHG�LQWR�WKH�VDQGZLFK�
WUD\��)LJ������7RSD]��RU��RFFDVLRQDOO\��SXOOHG�XS�LQWR�D�IUXLW�WUD\�
IRUP��)LJ������%OXH��� 

8�6��*ODVV�PDGH�WZR�KDQGOHG�VHUYHUV��WKHLU������OLQH�ZLWK�
D�IODWWHQHG�ORRS-KDQGOH��)LJ������ROLYH�JUHHQ���DQG�WKHLU������
OLQH��)LJ������JUHHQ���7KH������VHUYHUV�DUH�DOZD\V�LQ�WKH�VDQG�
ZLFK�VKDSH�DQG�WKLV�RQH�FRPHV�LQ�D�ZLGH�UDQJH�RI�FRORUV��IURP�
FU\VWDO�WR�GDUN�ZLVWHULD���7RSD]��FU\VWDO�DQG�OLJKW�EOXH�RQHV�PD\�
DOVR�KDYH�EODFN�RU�JUHHQ�HQDPHO�RQ�WKH�WUD\�HGJHV��QRW�VKRZQ����
7KH������VHUYHUV�KDYH�D�XQLTXH�KDQGOH�WKDW�LV�QHLWKHU�D�ORRS�RU�
VKRYHO�DQG�WKH�WUD\�KDV�WKH�UD\V�DQG�ULP�SRLQWV�WKDW�DUH�FKDUDF�
WHULVWLF�RI�WKH������OLQH��7KHVH�VHUYHUV�DUH�RQO\�NQRZQ�LQ�*UHHQ�
DQG�3LQN��EXW�RWKHU������SLHFHV�DUH�IRXQG�LQ�7RSD]��VR�LV�WKHUH�
D�WUD\�RXW�WKHUH" 

2YHU�WKH�QH[W�FRXSOH�RI�PRQWKV��,¶OO�EH�DVVHPEOLQJ�D�OLVW�
RI�WKHVH�KDQGOHG�VHUYHUV�DQG�SRWHQWLDO�FRORUV��,�NQRZ�RI�WKH�
ORFDWLRQ�RI�PDQ\�RI�WKH�VHUYHUV��VR�H[SHFW�D�IHZ�UHTXHVWV���,Q�
DQ\�FDVH��,¶P�PRVW�LQWHUHVWHG�LQ�ORFDWLQJ�WKH�)HQWRQ�IUXLW�ERZO-
VKDSHG�DQG�UROOHG�ULP�VHUYHUV��DV�ZHOO�DV�IUXLW�ERZO�VKDSHG�
VHUYHUV�PDGH�E\�1RUWKZRRG���,�EHOLHYH�WKDW�,�KDYH�DOO�WKH�
NQRZQ�FXWWLQJV�PDGH�E\�,PSHULDO��EXW�,�GRQ¶W�KDYH�WKHP�DOO�LQ�
ERWK�WKH�VDQGZLFK�WUD\�DQG�IUXLW�WUD\�VKDSHV���3OHDVH��OHW�PH�
NQRZ�LI�\RX�WKLQN�\RX�KDYH�D�XQLTXH�FRORU��VKDSH�RU�GHFRUDWLRQ�
RQ�DQ\�KDQGOHG�VHUYHU��� 

+DQGOHG�6HUYHUV�–�7KH������&OXE�'LVSOD\�7KHPH� 
%\�'DYH�6KHWODU 



7KH�6*6�4XDUWHUO\��SDJH�ϭϭ 



7KH�6*6�4XDUWHUO\��SDJH�ϭϮ 

7KH���UG�DQQXDO�6WUHWFK�&ODVV�&RQYHQWLRQ�ZLOO�WDNH�SODFH�
-XO\���-���������DW�WKH�4XDOLW\�,QQ�LQ�0DULHWWD��2+��7KH�&RQ�
YHQWLRQ�7HDP�RI�&DO�+DFNHPDQ��%RE�+HQNHO��-RDQQH�5RGJHUV�
DQG�9LFNLH�5RZH�KDV�EHHQ�ZRUNLQJ�KDUG�RQ�WKH�SODQV�IRU�&RQ�
YHQWLRQ�������7KH�WKHPH�IRU�WKLV�\HDU¶V�FRQYHQWLRQ�LV�´6WUHWFK�
*ODVV�6KRXOG�%H�0RUH�7KDQ�D�&ROOHFWLRQ�´�+HUH¶V�DQ�RYHUYLHZ�RI�
WKH�VFKHGXOH� 

2Q�:HGQHVGD\��PHPEHUV�DUH�HQFRXUDJHG�WR�VWRS�E\�DQG�
SLFN�XS�WKHLU�UHJLVWUDWLRQ�SDFNHWV�DQ\�WLPH�DIWHU����QRRQ��7DNH�
DGYDQWDJH�RI�WKH�RSSRUWXQLW\�WR�VHW�XS�D�GLVSOD\�WDEOH��PHHW�XS�
ZLWK�ROG�IULHQGV�DQG�LQWURGXFH�\RXUVHOI�WR�QHZ�PHPEHUV��6WHSKD�
QLH�%HQQHWW�ZLOO�KRVW�WKH�:HOFRPH�5HFHSWLRQ�ODWHU�WKDW�HYHQLQJ�� 

2Q�7KXUVGD\�PRUQLQJ��ZH�ZLOO�KDYH�D�SUHVHQWDWLRQ�RQ�KRZ�
WR�PDNH�DQG�XVH�FHQWHU-KDQGOHG�VHUYHUV��*HRUJH�)HQWRQ�KDV�EHHQ�
LQYLWHG�WR�VSHDN��DQG�ZH�ZLOO�KDYH�DQ�RSSRUWXQLW\�WR�YLHZ�D�YLGHR�
GHPRQVWUDWLQJ�KRZ�WKH�VHUYHUV�ZHUH�PDGH�DW�WKH�IDFWRU\� 
$IWHU�WKLV�SUHVHQWDWLRQ��ZH�ZLOO�EH�WUHDWHG�WR�OXQFK��SL]]D���FRP�
SOLPHQWV�RI�&DO�DQG�%RE�� 

,PPHGLDWHO\�IROORZLQJ�OXQFK��'DYH�DQG�5HQHH�6KHWODU�ZLOO�
UHYLHZ�WKH�FHQWHU-KDQGOHG�VHUYHUV�WKDW�DUH�RQ�WKH�6*6�FOXE�WDEOH���
3OHDVH�EULQJ�\RXU�VHUYHUV�WR�GLVSOD\�RQ�WKH�WDEOH� 

1H[W�RQ�WKH�VFKHGXOH�LV�WKH�GLVFXVVLRQ�DQG�SUHVHQWDWLRQ�RI�
PHPEHUV¶�WDEOHV��OHG�E\�-RDQQH�5RGJHUV�DQG�%RE�+HQNHO��7KH�
WKHPH�IRU�LQGLYLGXDO�GLVSOD\�WDEOHV�LV�³5HWKLQNLQJ�6WUHWFK�*ODVV�
LQ�WKH���VW�&HQWXU\´�SUHVHQWHG�E\�6*6�PHPEHUV��:H�FDQ¶W�ZDLW�WR�

VHH�\RXU�JODVV�DQG�KRZ�\RX�XVH�LW�� 
2XU�EDQTXHW�VSHDNHUV�DUH�6WHYH�

/LQGTXLVW�DQG�*DU\�6XOOLYDQ��6WHYH�DQG�
*DU\�DUH�SULPDULO\�NQRZQ�IRU�WKHLU�
NQRZOHGJH�DQG�H[WHQVLYH�FROOHFWLRQ�RI�
FDUQLYDO�JODVV��7KH�WKHPH�RI�WKHLU�
SUHVHQWDWLRQ�LV�³$�&DUQLYDO�&ROOHFWLRQ�
6WUHWFKHV�2XW�´ 

2Q�)ULGD\�PRUQLQJ��WKH�VHPLQDU�
ZLOO�EH�³6WUHWFK�*ODVV�/RRN-$-/LNHV�–�
/HDUQ�KRZ�WR�WHOO�WKHP�DSDUW�´��,QFOXGHG�
LQ�WKLV�SUHVHQWDWLRQ�ZLOO�EH�WLSV�RQ�KRZ�
WR�WHOO�WKH�ROG�IURP�WKH�QHZ��DV�LQ�WKH�
VKDSHV�RI�)HQWRQ¶V�9HOYD�5RVH�DQG�&H�
OHVWH�%OXH�SLHFHV��KRZ�WR�WHOO�ZKLFK�
FRPSDQ\�PDGH�D�SDUWLFXODU�VKDSH��VXFK�
DV�FDQGOHV��ERZOV��HWF���DV�PDQ\�FRPSD�
QLHV�PDGH�VLPLODU�ORRNLQJ�JODVV�ZLWK�
VLPLODU�FRORUV�� 

7KH�0HPEHUV¶�/XQFKHRQ�DQG�$Q�
QXDO�0HHWLQJ�IROORZV�WKLV�GLVFXVVLRQ��
/XQFK�LV�IUHH�–�MXVW�OHW�XV�NQRZ�LI�\RX�
SODQ�WR�DWWHQG�E\�FKHFNLQJ�WKLV�RII�RQ�
WKH�UHJLVWUDWLRQ�IRUP� 

)RU�RXU�ODVW�SUHVHQWDWLRQ��%RE�
+HQNHO�ZLOO�GR�D�ZRUNVKRS�RQ�GHFRUDW�
LQJ�ZLWK�VWUHWFK�JODVV��$�PDVWHU�IORULVW��

ZH�KDYH�VHHQ�PDQ\�RI�%RE¶V�FUHDWLRQV�ZLWK�IORZHUV�DQG�RU�FDQ�
GOHV�LQ�VWUHWFK�JODVV�ERZOV�DQG�YDVHV� 

:H�ZLOO�FORVH�RXU�FRQYHQWLRQ�ZLWK�WKH�DXFWLRQ��'HEUD�DQG�
7RP�%XUQV�ZLOO�EH�RXU�DXFWLRQHHUV�DJDLQ�WKLV�\HDU��+H�SURPLVHV�

WR�KDYH�VRPH�RXWVWDQGLQJ�SLHFHV�RI�VWUHWFK�JODVV�� 
:H�KDYH�D�FRXSOH�RI�FKDQJHV�WR�LQIRUP�\RX�DERXW�WKLV�\HDU��

:KHQ�\RX�SLFN�XS�\RXU�UHJLVWUDWLRQ�SDFNHW��\RX�ZLOO�EH�DVNHG�WR�
VLJQ�XS�IRU�D�WDEOH�IRU�WKH�EDQTXHW��:H�ZDQW�WR�PDNH�VXUH�WKDW�ZH�
DUH�VHW�XS�EHIRUH�KDQG�WR�DFFRPPRGDWH�WKRVH�ZLWK�VSHFLDO�QHHGV�
DQG�DOVR��WR�JLYH�HYHU\RQH�D�FKDQFH�WR�VLW�ZLWK�WKHLU�IULHQGV� 

0DUN�\RXU�&DOHQGDU�DQG�6DYH�WKH�'DWHV� 



7KH�6*6�4XDUWHUO\��SDJH�ϭϯ 

7\SLFDOO\��ZH�VWDUW�WDNLQJ�GRZQ�WKH�LQGLYLGXDO�GLVSOD\�WD�
EOHV�DW���S�P��:H�GR�WKLV�VR�WKDW�WKH�JODVV�LV�VWLOO�RQ�WKH�WDEOHV�DV�
SHRSOH�FRPH�LQWR�WKH�FRQIHUHQFH�URRP�WR�DWWHQG�WKH�DXFWLRQ��,W¶V�
D�JUHDW�SURPRWLRQ�IRU�RWKHUV�WR�VHH�KRZ�EHDXWLIXO�VWUHWFK�JODVV�LV��
7KLV�\HDU��ZH�DUH�SXVKLQJ�EDFN�WKH�WLPH�WR���S�P��VR�\RX�FDQ�
WDNH�\RXU�WDEOH�GRZQ�DQG�VWLOO�HQMR\�WKH�DXFWLRQ� 

7KH�FRQYHQWLRQ�WHDP�KDV�SXW�D�ORW�RI�WLPH�DQG�HIIRUW�LQWR�

PDNLQJ�WKLV�FRQYHQWLRQ�WKH�EHVW�WKDW�LW�FDQ�EH��:H�DUH�DOO�YROXQ�
WHHUV�DQG�ZH�QHHG�KHOS�WR�HQVXUH�WKDW�WKH�FRQYHQWLRQ�UXQV�
VPRRWKO\��,I�\RX�DUULYH�LQ�0DULHWWD�RQ�:HGQHVGD\�PRUQLQJ��ZH�
FRXOG�XVH�VRPH�DVVLVWDQFH�WR�JHW�WKH�VXSSOLHV�ZH�NHHS�DW�WKH�
1)*6�RIILFH�RXW�RI�VWRUDJH��DV�ZHOO�DV�KHOS�ZLWK�WKH�VHW-XS�RI�WKH�
FRQYHQWLRQ�URRP��:H�HVSHFLDOO\�QHHG�KHOS�WR�VWDII�WKH�UHJLVWUD�

WLRQ�ZHOFRPH�WDEOH�RQ�:HGQHVGD\��VWDUWLQJ�DW����D�P�DQG�DJDLQ�
RQ�7KXUVGD\�DQG�)ULGD\�ZKHQ�WKH�URRP�LV�RSHQ��3OHDVH�FRQVLGHU�
GRQDWLQJ�DQ�KRXU�RI�\RXU�WLPH�WR�JUHHW�WKH�DWWHQGHHV�RI�&RQYHQ�
WLRQ�������2XU�ODVW�QHHG�IRU�YROXQWHHUV�LV�DVVLVWDQFH�ZLWK�WHDULQJ�
GRZQ�WKH�URRP�DQG�JHWWLQJ�WKRVH�VXSSOLHV�EDFN�WR�1)*6��7KLV�
PD\�EH�KDSSHQLQJ�GXULQJ�WKH�DXFWLRQ�EXW�ZLWK�WKH�KHOS�RI��-��
SHRSOH��LW�VKRXOGQ¶W�WDNH�WKDW�ORQJ��³9ROXQWHHUV�GR�QRW�QHFHVVDUL�
O\�KDYH�WKH�WLPH��WKH\�KDYH�WKH�KHDUW�´�–�(OL]DEHWK�$QGUHZ 

,I�\RX�KDYH�DQ\�TXHVWLRQV��SOHDVH�IHHO�IUHH�WR�FRQWDFW�PH�DW 
xxxxxxxxxxxxxx�� 

93¶V�&RUQHU 
<RXU�9LFH�3UHVLGHQW�KDV�HQMR\HG�EHLQJ�EXV\�FRQWDFWLQJ�

QHZ�PHPEHUV���7KLV�SDVW�IDOO��3UHVLGHQW�&DO�DQG�,�ZHUH�LQ�0DV�
VDFKXVHWWV�ZKHUH�ZH�VSRNH�WR�WKH�)RXQGHUV�&OXE�RI�WKH�1DWLRQ�
DO�$VVRFLDWLRQ�RI�*ODVV�&ROOHFWRUV��ZH�VHW�XS�D�GLVSOD\�RI�
VWUHWFK�JODVV�DQG�6*6�LQIRUPDWLRQ�LQ�&DUOLVOH��3$�DW�WKH�(DVWHUQ�
1DWLRQDO�$QWLTXH�6KRZ�DQG�WKHQ�WUDYHOHG�WR�%DWK��1<�ZKHUH�,�
ZLWQHVVHG�P\�ILUVW�³DOO-VWUHWFK´�DXFWLRQ���7KHVH�WKUHH�YHQXHV�
³SDLG-RII´�IRU�WKH�6*6�DV�ZH�JDLQHG�����QHZ�PHPEHUV���,�KDYH�
FDOOHG�WKHVH�PHPEHUV��DQG�RWKHUV�UHFHQWO\�MRLQLQJ�7KH�6RFLHW\��
WR�OHDUQ�RI�WKHLU�LQWHUHVWV��UHFHQW�SXUFKDVHV�RI�VWUHWFK�JODVV��WR�
ILQG�RXW�LI�WKH\�DUH�UHFHLYLQJ�DQG�HQMR\LQJ�RXU�QHZVOHWWHU�DQG�WR�
HQFRXUDJH�WKHP�WR�MRLQ�RXU�HGXFDWLRQDO�6WUHWFK-2XW�'LVFXVVLRQ�
FDOOV��� 

'XULQJ�HDFK�FDOO��,�HQFRXUDJH�WKH�PHPEHU�WR�WUHDW�WKHLU�
VHOI�WR�RXU�XSFRPLQJ�&RQYHQWLRQ��������$V�KHDG�RI�WKH�1RPL�
QDWLQJ�&RPPLWWHH��,�VWULYH�WR�UHSODFH�UHWLULQJ�ERDUG�PHPEHUV�
ZLWK�LQGLYLGXDOV�ZKR�ZLOO�IXUWKHU�RXU�JRDOV�RI�HGXFDWLQJ�WKH�
SXEOLF�DERXW�VWUHWFK�JODVV�ZKLOH�NHHSLQJ�RXU�FXUUHQW�PHPEHUV�
LQIRUPHG�RI�ZD\V�LQ�ZKLFK�ZH�FDQ�IRVWHU�NQRZOHGJH-VKDULQJ�
DQG�JURZWK�RI�7KH�6WUHWFK�*ODVV�6RFLHW\���,�ILQG�WKDW�RIWHQ�WKHVH�
QHZ�PHPEHUV�RIIHU�IUHVK�HQWKXVLDVP�DQG�VXJJHVWLRQV�ZKLFK�
FDQ�SRVLWLYHO\�DIIHFW�WKH�IXWXUH�PDNH-XS�RI�WKH�%RDUG� 

$�YHU\�VSHFLDO�RSSRUWXQLW\�KDV�EHHQ�DIIRUGHG�\RXU�9LFH�
3UHVLGHQW�WKLV�TXDUWHU���(OVHZKHUH�LQ�WKLV�QHZVOHWWHU�\RX�ZLOO�
UHDG�RI�WKH�QHZO\�FUHDWHG�%LOO�&URZO�0HPRULDO�(GXFDWLRQ�
)XQG���%LOO�SDVVHG�DZD\�MXVW�KRXUV�DIWHU�ODVW�\HDU¶V�FRQYHQWLRQ�
DIWHU�OLWHUDOO\�KROGLQJ�RQ�WR�UHFHLYH�YLVLWV�IURP�PHPEHUV�DQG�
IULHQGV�RQH�ODVW�WLPH���7KH�)XQG�KDV�EHHQ�HVWDEOLVKHG�WR�DOORZ�
XV�WR�DFWLYHO\�ELG�RQ�VWUHWFK�JODVV�IURP�%LOO¶V�FROOHFWLRQ�DW�
5DQG\�&ODUN¶V�DXFWLRQ�LQ�'H[WHU�&LW\��2KLR��RQ�0DUFK���-����
DQG�WR�XQGHUWDNH�RWKHU�HGXFDWLRQDO�DFWLYLWLHV���,I�ZH�DUH�VXF�
FHVVIXO�LQ�SXUFKDVLQJ�VRPH�RI�%LOO¶V�VWUHWFK�JODVV��WKH�XVH�RI�LW�
ZLOO�EH�������HGXFDWLRQDO�–�WR�VHW�LW�XS�DW�FRQYHQWLRQV��PXVHXPV�
DQG�GLVSOD\V�����SURPRWLRQDO�–�IRU�JLYH-DZD\V�WR�QHZ�PHPEHU�
³ILUVW�WLPHUV´�DWWHQGLQJ�FRQYHQWLRQ�DQG����IRU�IXQG-UDLVHUV�VXFK�
DV�VLOHQW�RU�OLYH�DXFWLRQV�WR�HQDEOH�PHPEHUV�WR�REWDLQ�D�SLHFH�RI�
%LOO¶V�VWUHWFK�JODVV��� 

$V�,�VHQG�WKLV�QHZVOHWWHU�³FRUQHU´�WR�%HFNL�$QQ�IRU�LQFOX�
VLRQ�LQ�WKLV�LVVXH�RI�7KH�6WUHWFK�*ODVV�4XDUWHUO\��,�DP�DOVR�
VHQGLQJ�P\�VHHG�FRQWULEXWLRQ�WR�%LOO¶V�0HPRULDO�(GXFDWLRQ�
)XQG�WR���-LP�6WHLQEDFK��7UHDVXUHU��7KH�6WUHWFK�*ODVV�6RFLHW\��
xxxxxxxxxxxxxxxxxxxxxxxxxxxx�3OHDVH�MRLQ�PH�LQ�JLYLQJ�
JHQHURXVO\� 
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