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8SGDWH�RQ�6*6�&RQYHQWLRQ 
7KH�WHDP�RI�&DO�+DFNHPDQ��%RE�+HQNHO��-RDQQH�5RGJHUV�DQG�9LFNLH�5RZH�

KDV�EHHQ�EXV\�EHKLQG�WKH�VFHQHV�SUHSDULQJ�IRU�D�VSHFWDFXODU�FRQYHQWLRQ��$W�WKLV�
SRLQW��ZH¶YH�FKHFNHG�RII�WKH�LWHPV�RQ�RXU�³WR�GR´�OLVW��FURVVHG�RXU�³7´V�DQG�GRWWHG�
WKH�³,´V��:H¶UH�HDJHUO\�FRXQWLQJ�GRZQ�WKH�GD\V�XQWLO�ZH�ZLOO�VHH�\RX�LQ�0DULHWWD��
2+�RQ�-XO\���-��WK�IRU�WKH���WK�DQQXDO�FRQYHQWLRQ�RI�7KH�6WUHWFK�*ODVV�6RFLHW\� 

7KH�UHJLVWUDWLRQ�SDFNHW�ZDV�PDLOHG�RXW�PLG-0D\��,I�\RX�GLG�QRW�UHFHLYH�\RXUV��
IHHO�IUHH�WR�FRQWDFW�9LFNLH�RU�JR�WR�WKH�ZHEVLWH�ZZZ�VWUHWFKJODVVVRFLHW\�RUJ���:H�DUH�
DEOH�WR�GR�WKH�UHJLVWUDWLRQV�RQOLQH�WKLV�\HDU��2XU�ZHEPDVWHU�%ULDQ�KDV�PDGH�WKH�SUR�
FHVV�WR�UHJLVWHU�YHU\�HDV\�� 

+HUH�DUH�D�IHZ�UHPLQGHUV�EHIRUH�\RX�SDFN�\RXU�JODVV��7KH�WKHPH�RI�WKH�FOXE�
GLVSOD\�LV�FHQWHU�KDQGOHG�VHUYHUV��3OHDVH�EULQJ�\RXU�VHUYHUV�WR�LQFOXGH�WKHP�RQ�WKH�
FOXE�WDEOH��*HRUJH�)HQWRQ�ZLOO�EH�OHDGLQJ�WKH�SUHVHQWDWLRQ�³+RZ�WR�0DNH��DQG�8VH��
D�&HQWHU�KDQGOHG�VHUYHU�´�IHDWXULQJ�WKH�6*6�VRXYHQLU�GROSKLQ�KDQGOHG�VHUYHU��'DYH�
6KHWODU�ZLOO�EH�VKDULQJ�KLV�YLGHR�RI�WKLV�SURFHVV���-LP�DQG�3DP�6WHLQEHFN�ZLOO�EULQJ�
WKH�PROG�RI�WKLV�VHUYHU�WKDW�WKH\�SXUFKDVHG�IURP�)HQWRQ� 

5HWKLQNLQJ�6WUHWFK�*ODVV�LQ�WKH���VW�&HQWXU\�LV�WKH�WKHPH�IRU�LQGLYLGXDO�GLVSOD\�
WDEOHV��:H�FDQ¶W�ZDLW�WR�VHH�KRZ�\RX�XVH�\RXU�VWUHWFK�JODVV��2XU�KRSH�LV�WKDW�LW¶V�
WDNHQ�RXW�RI�WKH�GLVSOD\�FDELQHWV�DQG�XVHG�LQ�\RXU�KRPH�� 

2QFH�DJDLQ��ILUVW�WLPH�DWWHQGHHV�ZLOO�EH�DEOH�WR�VHOHFW�D�SLHFH�RI�VWUHWFK�JODVV�
IURP�DPRQJ�WKH�VWUHWFK�JODVV�FRQWULEXWHG�E\�PHPEHUV�RI�6*6���$OO�PHPEHUV�FDQ�
FRQWULEXWH�WR�WKLV�HIIRUW�E\�EULQJLQJ�RQH�RU�PRUH�SLHFHV�RI�VWUHWFK�JODVV�WR�WKH�FRQ�
YHQWLRQ�DQG�DGGLQJ�WKHP�WR�WKH�RWKHU�VWUHWFK�JODVV�EHLQJ�GRQDWHG�IRU�WKLV�SXUSRVH��
7KDQN�\RX�LQ�DGYDQFH� 

&DO�ZLOO�GR�D�SUHVHQWDWLRQ�RQ�)ULGD\�PRUQLQJ�RQ�
³6WUHWFK�*ODVV�/RRN-$-/LNHV�´��7KLV�LV�D�EURDG�WRSLF�WR�
LQFOXGH�KRZ�WR�WHOO�WKH�ROG�IURP�WKH�QHZ��DV�LQ�WKH�VKDSHV�
RI�)HQWRQ¶V�9HOYD�5RVH�DQG�&HOHVWH�%OXH�SLHFHV��KRZ�WR�
WHOO�ZKLFK�FRPSDQ\�PDGH�D�SDUWLFXODU�VKDSH��VXFK�DV�FDQ�
GOHV��ERZO��HWF���DV�PDQ\�FRPSDQLHV�PDGH�VLPLODU�ORRNLQJ�
JODVV�ZLWK�VLPLODU�FRORUV��+H�ZLOO�JLYH�XV�VRPH�WLSV�RQ�
KRZ�WR�WHOO�WKHP�DSDUW� 

3OHDVH�XVH�WKH�IRUP�LQ�WKH�FRQYHQWLRQ�SDFNHW�WR�SXUFKDVH�\RXU�IXQGUDLVHU�WLFN�
HWV��7KLV�LV�\RXU�RSSRUWXQLW\�WR�ZLQ�D�JUHDW�SLHFH�RI�VWUHWFK�JODVV��7KLV�\HDU��ZH�KDYH�
WKUHH�SUL]HV��D�.HOVH\�0XUSK\�UXE\�VWUHWFK�VDQG�FDUYHG�YDVH��D�9HOYD�5RVH�FHQWHU�
KDQGOHG�VHUYHU�IURP�WKH�HVWDWH�RI�%LOO�&URZO��DQG�D�FRQWHPSRUDU\�)HQWRQ�³'DQFLQJ�
/DGLHV´�WDOO�IDQ�YDVH�LQ�DXEHUJLQH���<RX�FDQ�ZLQ�HYHQ�LI�\RX�DUHQ¶W�DEOH�WR�DWWHQG�WR�
FRQYHQWLRQ� 

:H�VWLOO�QHHG�YROXQWHHUV�WR�KHOS�RXW��HVSHFLDOO\�RQ�)ULGD\�HYHQLQJ�ZKHQ�ZH�DUH�
WHDULQJ�GRZQ�DQG�SXWWLQJ�RXU�VXSSOLHV�	�HTXLSPHQW�DZD\��7KLV�LV�RXU�FOXE�DQG�LI�ZH�

ZRUN�WRJHWKHU��LW�PDNHV�LW�HDVLHU�IRU�DOO�WR�HQMR\�WKH�
FRQYHQWLRQ�IURP�VWDUW�WR�ILQLVK� 

5HPHPEHU�–�6WUHWFK�*ODVV�6KRXOG�EH�0RUH�
7KDQ�D�&ROOHFWLRQ��:H¶UH�ORRNLQJ�IRUZDUG�WR�VHHLQJ�
\RX��DGPLULQJ�\RXU�JODVV�DQG�KHDULQJ�\RXU�VWRULHV�
DERXW�JODVV�� 



7KH�6*6�4XDUWHUO\��SDJH�Ϯ 

3UHVLGHQW¶V�0HVVDJH 

)HOORZ�6WUHWFK�*ODVV�(QWKXVLDVWV� 
&RQJUDWXODWLRQV�RQ�PDNLQJ�LW�WKURXJK�D�ORQJ��FROG�ZLQWHU�DQG�ZHOFRPH�WR�-XQH���1H[W�PRQWK�ZH�ZLOO�EH�WRJHWKHU�IRU�RXU���WK� 

$QQXDO�&RQYHQWLRQ�DQG�6KRZ�LQ�0DULHWWD��2+���,�KRSH�\RX�ZLOO�EH�MRLQLQJ�XV��ZH�KDYH�WKUHH�IXQ-ILOOHG�GD\V�DQG�QLJKWV�SODQQHG� 
ZKLFK�LQFOXGH�VHYHUDO�RSSRUWXQLWLHV�WR�OHDUQ�DERXW�VWUHWFK�JODVV��7KHUH�ZLOO�EH�ORWV�RI�VWUHWFK�JODVV�RQ�GLVSOD\��JLYLQJ�XV�D�FKDQFH�WR� 
VHH�VRPH�H[DPSOHV�RI�VWUHWFK�JODVV�WKDW�ZH�RQO\�JHW�WR�VHH�ZKHQ�ZH�DUH�DOO�WRJHWKHU�IRU�RXU�FRQYHQWLRQ�DQG��RI�FRXUVH��PDQ\�VWUHWFK� 
JODVV�HQWKXVLDVWV�ZLOO�EH�RQ�KDQG�WR�VZDS�VWRULHV�DERXW�WKHLU�DGYHQWXUHV�DQG�ILQGV��RU�VDOHV����7KHUH�LV�QR�EHWWHU�WLPH�RU�SODFH�WR�OHDUQ� 
DERXW�DQG�UHMXYHQDWH�\RXU�HQWKXVLDVP�DQG�LQWHUHVW�LQ�VWUHWFK�JODVV���0DNH�\RXU�SODQV�QRZ�WR�EH�LQ�0DULHWWD�RQ�-XO\���-����������� 
6SHDNLQJ�RI�VHHLQJ�VWUHWFK�JODVV��,¶YH�UHFHQWO\�EHHQ�WUDYHOLQJ�WR�P\�XVXDO�VSULQJ�DQWLTXH�VKRZV�–�5HQQLQJHU¶V�	�6KXSS¶V�*URYH�)OHD� 
0DUNHWV�DQG�7KH�(DVWHUQ�1DWLRQDO�6KRZ�LQ�3$��DQG�WKH�%ULPILHOG��0$��VKRZV�–�SOXV�DV�PDQ\�VKRSV�DQG�DQWLTXH�PDOOV�DV�,�FRXOG�ILW� 
LQWR�P\�VFKHGXOH���,¶P�KDSS\�WR�UHSRUW�WKDW�,¶P�VHHLQJ�PRUH�VWUHWFK�JODVV�LQ�WKH�PDUNHW�WKDQ�LQ�SUHYLRXV�\HDUV�DQG�PRVW�RI�WKH�WLPH�LW� 
LV�SURSHUO\�LGHQWLILHG�DV�VWUHWFK�JODVV���:H�–�DOO�RI�XV�–�DUH�KHOSLQJ�WR�LQIRUP�DQG�HGXFDWH�WKRVH�ZKR�EX\��VHOO�DQG�DSSUHFLDWH�VWUHWFK� 
JODVV���,I�\RX�ZRXOG�OLNH�D�VXSSO\�RI�RXU�6WUHWFK�*ODVV�EURFKXUH�WR�VKDUH�ZLWK�IULHQGV��UHODWLYHV��DQWLTXH�GHDOHUV��DXFWLRQHHUV��HWF�� 
SOHDVH�HPDLO�PH�DW xxxxxxxxxxxxxx�DQG�,�ZLOO�VHQG�WKHP�WR�\RX���:H�ZLOO�DOVR�KDYH�VRPH�RQ�KDQG�DW�&RQYHQWLRQ�IRU�\RX�WR� 
WDNH�ZLWK�\RX���7KDQN�\RX�IRU�VKDULQJ�\RXU�ORYH�DQG�NQRZOHGJH�RI�VWUHWFK�JODVV�ZLWK�\RXU�IDYRULWH�VHOOHUV��\RXU�IULHQGV�DQG�IDPLO\��� 
7RJHWKHU�ZH�DUH�PDNLQJ�VWUHWFK�JODVV�PRUH�UHFRJQL]HG�DQG�DSSUHFLDWHG�LQ�WKH�ZRUOG�RI�FROOHFWLEOHV�DQG�DQWLTXHV� 
2XU�HIIRUWV�WR�LQIRUP�DQG�HGXFDWH�LQFOXGH�SDLG�DGYHUWLVLQJ�LQ�7KH�-RXUQDO�RI�$QWLTXHV�	�&ROOHFWLEOHV��$OO�$ERXW�*ODVV��DQG�VHYHUDO� 
RWKHU�SXEOLFDWLRQV���,Q�DGGLWLRQ��ZH�VXEPLW�DUWLFOHV�RQ�VWUHWFK�JODVV�IRU�SXEOLFDWLRQ�LQ�WKHVH�DQG�RWKHU�VRXUFHV���$QG�ZH�SURYLGH�VSHDN� 
HUV�DW�FRQYHQWLRQV��PHHWLQJV��DQG�RWKHU�HYHQWV���:RXOG�\RXU�µRWKHU¶�JODVV�FOXE�RU�JURXS�EH�LQWHUHVWHG�LQ�D�SUHVHQWDWLRQ�RQ�VWUHWFK� 
JODVV�DW�RQH�RI�WKHLU�HYHQWV"��0D[LQH�%XUNKDUGW��RXU�2XWUHDFK�'LUHFWRU��FRRUGLQDWHV�DOO�RI�WKHVH�DFWLYLWLHV���3OHDVH�OHW�KHU��RU�PH�� 
NQRZ�LI�\RX�DUH�DZDUH�RI�DQ�RSSRUWXQLW\�IRU�WR�ZULWH�RU�WDON�DERXW�VWUHWFK�JODVV���2XU�SUHVHQWDWLRQV�DOZD\V�LQFOXGH�D�ZRQGHUIXO�GLV� 
SOD\�RI�VWUHWFK�JODVV��� 
3OHDVH�MRLQ�PH�LQ�WKDQNLQJ�6DUDK�3OXPPHU�DQG�0LNH�*HWFKLXV�IRU�VHUYLQJ�RQ�RXU�%RDUG�RI�'LUHFWRUV���0LNH�KDV�EHHQ�D�'LUHFWRU�IRU� 
PDQ\�\HDUV��KDYLQJ�YDULRXV�UHVSRQVLELOLWLHV��6DUDK�MRLQHG�RXU�%RDUG�PRUH�UHFHQWO\�DQG�KDV�DVVLVWHG�XV�ZLWK�IXQGUDLVLQJ��EXGJHWLQJ�� 
DQG�LV�RXU�UHVLGHQW�H[SHUW�RQ�/DWH�3HULRG�VWUHWFK�JODVV���7KH\�ZLOO�ERWK�EH�UHWLULQJ�IURP�WKH�%RDUG�DW�&RQYHQWLRQ�DQG�ZH�ZLOO�EH�HOHFW� 
LQJ�WZR�QHZ�'LUHFWRUV���:RXOG�\RX�OLNH�WR�MRLQ�WKH�/HDGHUVKLS�7HDP�RI�7KH�6WUHWFK�*ODVV�6RFLHW\�DQG�KHOS�XV�SURPRWH�DQG�SUHVHUYH� 
VWUHWFK�JODVV"��(YHU\RQH�LV�ZHOFRPH��ZH�ORRN�IRUZDUG�WR�QHZ�LGHDV�DQG�QHZ�HQHUJ\�DV�µQHZ¶�LQGLYLGXDOV�MRLQ�RXU�%RDUG�RI�'LUHFWRUV��� 
0RUH�DERXW�WKLV�HOVHZKHUH�LQ�WKLV�4XDUWHUO\��� 
,W�LV�WLPH�WR�VWDUW�SDFNLQJ�JODVV�IRU�&RQYHQWLRQ��VR�,¶OO�OHDYH�\RX�ZLWK�WKLV�WKRXJKW���³1RWKLQJ�*UHDW�:DV�(YHU�$FFRPSOLVKHG�:LWKRXW� 
(QWKXVLDVP�´��:H�KDYH�ORWV�RI�HQWKXVLDVP�DQG�ZH�DUH�FKDQJLQJ�WKH�ZD\�VWUHWFK�JODVV�LV�YLHZHG�LQ�WKH�ZRUOG�RI�DQWLTXHV�DQG�FROOHFWL� 
EOHV���7KDQN�\RX�IRU�DOO�\RX�DUH�GRLQJ�WR�FRQWULEXWH�WR�RXU�VXFFHVV���6HH�\RX�LQ�0DULHWWD�� 
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IULHQGV�DQG�PHPEHUV�ZKR�KDYH�UHFHQWO\�ORVW�ORYHG�RQHV� 
� 
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3DP�+DPLOWRQ�RQ�WKH�SDVVLQJ�RI�KHU�KXVEDQG��0DUN�� 

0D[LQH�%XUNKDUGW�DQG�:DOO\�0F'DQLHO�RQ�WKH�SDVVLQJ�RI�KLV�
PRWKHU�� 

6DQG\�DQG�7RP�0RQRVNL�RQ�WKH�SDVVLQJ�RI�KHU�IDWKHU�� 

.HOVH\�0XUSK\�RQ�WKH�SDVVLQJ�RI�KHU�SDUWQHU��5REHUW�
%RPNDPS�� 
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7KH�)DFHERRN�FRXQW�IRU�WKH�6WUHWFK�
*ODVV�6RFLHW\�LV������IROORZHUV�DQG�
�����OLNHV����,I�\RX�DUH�QRW�DOUHDG\�D�
IROORZHU��SOHDVH�MRLQ�XV��� 
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7KH�6*6�4XDUWHUO\��SDJH�ϯ 

(\H�&DQG\ 
%\�%HFNL�$QQ�6HOE\ 

+HUH�DUH�VRPH�SKRWRV�RI�VRPH�KDUG�WR�ILQG�DQG�UDUH�SLHFHV�
RI�VWUHWFK�JODVV��:KHQ�ZDV�WKH�ODVW�WLPH�\RX�VDZ�RQH�RI�WKHVH"� 

,I�\RX�KDYH�SLFWXUHV�RI�VHOGRP�VHHQ�VWUHWFK�JODVV�WKDW�\RX�
DUH�ZLOOLQJ�WR�VKDUH��SOHDVH�VHQG�WKHP�WR�PH�� 



7KH�6*6�4XDUWHUO\��SDJH�ϰ 

%ULHIV�IURP�WKH�$SULO�%RDUG�0HHWLQJ 
%\�6WHSKDQLH�%HQQHWW��6HFUHWDU\ 

· 7UHDVXUHU¶V�5HSRUW���5RXQGHG�DFFRXQW�EDODQFHV�DV�RI���������ZHUH���&KHFNLQJ�DQG�3D\3DO�DFFRXQWV�-���������6DYLQJV�DFFRXQW�-�
����������7KH�%LOO�&URZO�0HPRULDO�(GXFDWLRQDO�)XQG�ZDV�HVWDEOLVKHG�ZLWK�DQ�LQLWLDO�GRQDWLRQ�RI����������$GGLWLRQDO�GRQDWLRQV�
KDYH�EHHQ�UHFHLYHG��DQG�D�VHSDUDWH�DFFRXQW�LV�EHLQJ�VHW�XS�IRU�WKLV�IXQG���5HFHQW�H[SHQVHV�RI�QRWH�LQFOXGH�GHSRVLW�IRU�&RQYHQWLRQ�
IDFLOLWLHV�DQG�EDQTXHW��SXEOLVKHG�FRORU�SURPRWLRQDO�PDWHULDO��ZHEVLWH�ZRUN��DQG�WKH�QHZ�VRXQG�V\VWHP�

· 0HPEHUVKLS�6WDWV���2I�RXU�����PHPEHUVKLSV�LQ�2FWREHU���������ZHUH�OLIH�PHPEHUV�����ZHUH�DOUHDG\�SDLG�WKUX�������DQG�����
ZHUH�GXH�IRU�UHQHZDO������RI�WKH�����UHQHZHG����QHZ�PHPEHUV�KDYH�MRLQHG��DQG��VDGO\��RQH�ORQJ-WLPH�PHPEHU�KDV�SDVVHG�RQ���
7KHUH�DUH�QRZ�����FXUUHQW�PHPEHUVKLSV������H-PHPEHUV�DQG����ZKR�JHW�SDSHU�QHZVOHWWHUV�

· %RDUG�(OHFWLRQV���7KHVH�FXUUHQW�%RDUG�PHPEHUV�DUH�VWDQGLQJ�IRU�UH-HOHFWLRQ�WKLV�\HDU���6WHSKDQLH��-LP��0DU\�(OGD�DQG�9LFNLH���
0LNH�LV�UHWLULQJ��DIWHU�PRUH�\HDUV�RI�%RDUG�VHUYLFH�WKDQ�DQ\�RI�XV���6DUDK�LV�DOVR�UHWLULQJ��EXW�UHPDLQV�DYDLODEOH�IRU�FRQVXOWDWLRQ�
DV�RXU�/DWH�3HULRG�)HQWRQ�VWUHWFK�JODVV�H[SHUW���&DO�WKDQNHG�ERWK�IRU�DOO�WKH\¶YH�GRQH�IRU�7KH�6*6���+H�UHSRUWHG�WKDW�QHZ�PHP�
EHU��-RQDWKDQ�)XKUPDQ��LV�ZLOOLQJ�WR�EH�D�FDQGLGDWH�IRU�'LUHFWRU�WKLV�\HDU�

· &RQYHQWLRQ���9LFNLH�UHSRUWHG�WKDW�DOO�GHWDLOV�DUH�LQ�SODFH���*HRUJH�)HQWRQ�UHFHQWO\�DJUHHG�WR�SUHVHQW�WKH�PDNLQJ�RI�D�FHQWHU-
KDQGOHG�VHUYHU�–�QLFHO\�FRRUGLQDWHG�ZLWK�WKH�FOXE�GLVSOD\�EHLQJ�RUJDQL]HG�E\�'DYH�DQG�5HQpH�6KHWODU���7KH�EDQTXHW�PHQX�LV�VHW��
DQG�WKH�FROODWHUDO�IRU�WKH�UHJLVWUDWLRQ�SDFNHW�QHDUO\�UHDG\�WR�PDLO���7KH�&RQYHQWLRQ�EXGJHW�ZDV�HPDLOHG�LQ�DGYDQFH�RI�WKH�PHHW�
LQJ��DQG�9LFNLH�SRLQWHG�RXW�WKDW�LW�LV�SODQQHG�WR�EUHDN�HYHQ��WKRXJK�GRQDWLRQV�ZLOO�EH�ZHOFRPH���7KH�EXGJHW�ZDV�WKHQ�DSSURYHG�

· 6WUHWFK�2XW�'LVFXVVLRQV���0DU\�(OGD�OLVWHG�WKH�WRSLFV�IRU�WKH�FDOOV�KHOG�LQ�)HEUXDU\��0DUFK�DQG�$SULO��DQG�WKH�XSFRPLQJ�FDOO�LQ�
0D\���7KHVH�IRXU�FDOOV�FRPSOHWH�WKH�VL[�VFKHGXOHG�IRU�����-�������6KH�WKDQNHG�DOO�ZKR�KHOS�PDNH�WKH�FDOOV�VR�HIIHFWLYH��DQG�DOO�
WKH�FOXEV�DQG�RUJDQL]DWLRQV�ZKR�KHOS�SURPRWH�WKHP���%\�FRPELQLQJ�WKH�WUDQVFULEHG�DXGLR�UHFRUGLQJ�DQG�WKH�SKRWRV��VKH¶V�QRZ�
DEOH�WR�SURGXFH�D�'HOX[H�(GLWLRQ�5HYLHZ�IRU�HDFK�FDOO�–�D�JUHDW�UHVRXUFH��WR�EH�SRVWHG�RQ�WKH�ZHEVLWH�DQG�SUHVHUYHG�IRU�SRVWHUL�
W\�

· 2XWUHDFK���*DU\�6HQNDU�ZLOO�VSHDN�DW�WKH�$PHULFDQ�&DUQLYDO�*ODVV�$VVRFLDWLRQ�LQ�-XQH���:KLOH�LQ�0LFKLJDQ�IRU�KLV�SUHVHQWDWLRQ�
WR�WKH�*UHDW�/DNHV�&DUQLYDO�*ODVV�&RQYHQWLRQ�LQ�1RYHPEHU��&DO�ZLOO�DOVR�VHW�XS�D�GLVSOD\�DQG�VSHDN�WR�WKH�0LFKLJDQ�'HSUHVVLRQ�
*ODVV�&OXE���+H�KDV�KHOSHG�GHVLJQ�SURPRWLRQDO�FROODWHUDO�ZKLFK�KDV�EHHQ�SXEOLVKHG�LQ�7KH�-RXUQDO�RI�$QWLTXHV�DQG�&ROOHFWLEOHV�
DQG�$OO�$ERXW�*ODVV��DQG�KDV�ZULWWHQ�DQ�DUWLFOH�IRU�WKH���-��-���6RFLHW\�3DJH�

· 3ULFLQJ�'DWDEDVH���.DWL�VDLG�WKDW�*DU\�6HQNDU¶V�OLVW�RI�VWUHWFK�JODVV�FRORUV�LV�LPSUHVVLYH�DQG�HQOLJKWHQLQJ���:RUN�FRQWLQXHV�RQ�
VLPLODU�OLVWV�RI�SDWWHUQ�QDPHV�DQG�VKDSH�GHVFULSWLRQV�

· 6*6�4XDUWHUO\���&DO�SUDLVHG�(GLWRU�%HFNL�$QQ��IRU�WKH�WLPHOLQHVV�DQG�TXDOLW\�RI�KHU�ILUVW�LVVXH��

· :HEVLWH���&DO�ZRUNV�FORVHO\�ZLWK�ZHEPDVWHU�%ULDQ�WR�NHHS�WKH�ZHEVLWH�XSGDWHG�ZLWK�FXUUHQW�DQG�XSFRPLQJ�HYHQWV���$�ODUJH�FXU�
UHQW�SURMHFW�LV�XSORDGLQJ�)HQWRQ�FDWDORJV��SURYLGHG�E\�%HFNL�$QQ���DV�DQ�DGGHG�UHVRXUFH�IRU�RXU�PHPEHUV�

+DSS\�7RJHWKHU 
%\�6WHSKDQLH�%HQQHWW 

0\�KXVEDQG��7RP��LVQ¶W�DV�SDVVLRQDWH�DERXW�VWUHWFK�JODVV�DV�,�DP��%XW�KH¶V�EHHQ�KHDULQJ�DERXW�LW��OLYLQJ�ZLWK�LW��DQG�XVLQJ�LW�IRU�
\HDUV�--�DQG�DSSDUHQWO\�SD\LQJ�PRUH�DWWHQWLRQ�WKDQ�,�JDYH�KLP�FUHGLW�IRU��:KHQ�,�ZDV�XQZUDSSLQJ�WKH�ODUJHU�EOXH�GLVK��SXUFKDVHG�DW�
ODVW�\HDU¶V�FRQYHQWLRQ��,�ZDV�EDEEOLQJ�H[FLWHGO\�WKDW�,�MXVW�ORYHG�WKH�VKDSH��VRPHKRZ�NQHZ�LW�ZDV�PDGH�E\�1RUWKZRRG��DQG�WKRXJKW�
LW�ZDV�D�JRRG�VL]H�IRU�FUDQEHUU\�VDXFH��7RP�VDLG��³/RRNV�OLNH�D�QXW�ERZO�WR�PH�´�+XK� 

7ZR�PLQXWHV�ODWHU��DV�,�ZDV�ORRNLQJ�IRU�D�VSRW�IRU�LW�LQ�WKH�FDELQHW��,�IRXQG�LWV�OLWWOH�IULHQG��FRPSOHWH�ZLWK�1�LQ�WKH�PLGGOH�RI�WKH�
WRS�RI�WKH�GLVK��'XK� �,�WKHQ�WXUQHG�P\�QHZ�SXU�
FKDVH�RYHU�IRU�WKH�ILUVW�WLPH��DQG�WKHUH�ZDV�WKH�1�
RQ�WKH�ERWWRP�   

,�UHPHPEHU�KRZ�H[FLWHG�,�ZDV�ZKHQ�,�
EURXJKW�WKH�VPDOO�RQH�WR�P\�ILUVW�6*6�&RQYHQWLRQ�
�������WR�VKRZ�%HUU\�:LJJLQV��+H�WROG�PH�ZKDW�
WKH�1�PHDQW�DQG�FDOOHG�LW�³D�OLWWOH�FXWLH�´�,W¶V�QRZ�
QR�ORQJHU�P\�RQO\�PDUNHG�SLHFH�RI�1RUWKZRRG� 

%HUU\�SUREDEO\�WROG�PH�ZKDW�LW�ZDV�PDGH�IRU��
EXW�,�GLGQ¶W�UHPHPEHU��,�GLG�UHPHPEHU�WKH�VKDSH��
WKRXJK��,�WKLQN�P\�IULHQG��7RP�6PLWK��³.QRZ�
\RXU�VKDSHV�´���ZRXOG�EH�LPSUHVVHG� 

:KHQ�,�SXOOHG�RXW�$PHULFDQ�,ULGHVFHQW�
6WUHWFK�*ODVV��,�IRXQG�WKH�OLWWOH�RQH��MXVW��³�ZLGH�DW�
WKH�WRS��FDOOHG�D�µQXW�FXS�¶�0\�QHZ�SXUFKDVH�����´�
ZLGH�DW�WKH�WRS��LVQ¶W�SLFWXUHG��EXW�LW�PXVW�EH�WKH�
PDVWHU�QXW�ERZO��6R�P\�VPDUW�KXVEDQG�ZDV�ULJKW��
DQG�,¶P�VWLOO�LPSUHVVHG� 
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1DWLRQDO�'HSUHVVLRQ�*ODVV�$VVRFLDWLRQ������FRQYHQWLRQ�� 
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7KH�6WUHWFK�*ODVV�6RFLHW\���WK�$QQXDO�&RQYHQWLRQ�DQG�6WUHWFK�*ODVV�6KRZ� 
-XO\���-���������4XDOLW\�,QQ��0DULHWWD��2KLR 

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

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

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

0LFKLJDQ�'HSUHVVLRQ�*ODVV�6RFLHW\�6KRZ�	�6DOH 
1RY���	����������)RUG�&RPPXQLW\�	�3HUIRUPLQJ�$UWV�&HQWHU��'HDUERUQ��0LFKLJDQ 

)RU�PRUH�JODVV�FRQYHQWLRQV�DQG�VKRZV��FKHFN�RXW�RXU�ZHEVLWH�� 
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EHHQ�VKRSSLQJ�RU�VHOOLQJ��ZKDW�\RX�DUH�VHHLQJ�DQG�ZKDW�\RX�DUH�GRLQJ�ZLWK�\RXU�VWUHWFK�JODVV���+RZ�DERXW�VHQGLQJ�XV�D�SKRWR�RU�WZR�
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7KH�6*6�4XDUWHUO\��SDJH�ϲ 

7KH�6WUHWFK�*ODVV�6RFLHW\�ZDV�IURQW�DQG�FHQWHU�DW�WKH�(DVWHUQ�1DWLRQDO�$QWLTXH�6KRZ��:H�IHDWXUHG�&HQWHU�+DQGOHG�6HUYHUV�WR�
SURPRWH�RXU�DQQXDO�FRQYHQWLRQ�FOXE�GLVSOD\��93�%RE�VHW�D�WDEOH�IRU�GLQQHU�WR�VKRZ�KRZ�VWUHWFK�JODVV�FDQ�EH�XVHG�ZLWK�RWKHU�FKLQD�
DQG�JODVV��6WUHWFK�2XW�'LVFXVVLRQ�'HOX[H�(GLWLRQV�ZHUH�DYDLODEOH�WR�YLVLWRUV�DW�RXU�ERRWK�DORQJ�ZLWK�UHFHQW�LVVXHV�RI�WKH�6*6�4XDU�
WHUO\���2XU�ERRWK�LQFOXGHG�D�QHZ�VWDQG�XS�EDQQHU�SURPRWLQJ�PHPEHUVKLS�LQ�WKH�6*6��� 

:KDW¶V�1HZ�RQ�ZZZ�VWUHWFKJODVVVRFLHW\�RUJ"" 
+RZ�RIWHQ�GR�\RX�YLVLW�7KH�6WUHWFK�*ODVV�6RFLHW\¶V�ZHESDJH"��7KH�KRPHSDJH�FKDQJHV�RIWHQ��ZLWK�QHZ�LQIRUPDWLRQ�DSSHDULQJ�

DQG�SUHYLRXV�LQIRUPDWLRQ�EHLQJ�DUFKLYHG�RQ�WKH�ZHEVLWH���,I�\RX�DUH�QRW�FKHFNLQJ�IRU�XSGDWHV�DW�OHDVW�HYHU\�ZHHN��\RX�PD\�EH�PLVV�
LQJ�LPSRUWDQW�DQG�HQOLJKWHQLQJ�LQIRUPDWLRQ��� 

'LG�\RX�NQRZ�WKDW�DV�D�PHPEHU�RI�7KH�6WUHWFK�*ODVV�6RFLHW\�\RX�KDYH�DFFHVV�WR�D�SDUW�RI�WKH�ZHEVLWH�DYDLODEOH�RQO\�WR�PHP�
EHUV"��:KHQ�\RX�YLVLW�WKH�ZHEVLWH��ORRN�IRU�WKH�0(0%(5�/2*,1�RQ�WKH�WRS�EDU�DQG�FOLFN�WKHUH���:KHQ�DVNHG�IRU�\RXU�SDVVZRUG��
SURYLGH�LW���GRQ¶W�NQRZ�\RXU�SDVVZRUG"��(PDLO�LQIR#VWUHWFKJODVVVRFLHW\�RUJ�DQG�ZH�ZLOO�VHQG�LW�WR�\RX����2QFH�\RX�DUH�LQVLGH�WKH�
PHPEHU�UHVRXUFHV�SDJH��\RX�ZLOO�ILQG�DOO�VRUWV�RI�JUHDW�LQIRUPDWLRQ���7KH�ODWHVW�DGGLWLRQ�LV�D�FROOHFWLRQ�RI�)HQWRQ�$UW�*ODVV�FDWDORJV�
DQG�EURFKXUHV�GDWLQJ�DV�IDU�EDFN�DV�WKH�����V���6RPH�RI�WKH�FDWDORJV�VLQFH�WKH�����V�VKRZ�ODWH�SHULRG�VWUHWFK�JODVV���7KH\�DUH�WKH�EHVW�
VRXUFH�IRU�,'�RI�WKLV�EHDXWLIXO�VWUHWFK�JODVV���7KHVH�FDWDORJV�DUH�D�PHPEHU�EHQHILW��MXVW�IRU�\RX�IRU�EHLQJ�D�PHPEHU�RI�7KH�6WUHWFK�
*ODVV�6RFLHW\��� 

$QRWKHU�UHVRXUFH�LQ�WKH�0HPEHU�SDJHV�LV�D�FROOHFWLRQ�RI�QHDUO\�HYHU\�LVVXH�RI�7KH�6WUHWFK�*ODVV�4XDUWHUO\��VWDUWLQJ�LQ��������
7KHVH�DUH�ILOOHG�ZLWK�HGXFDWLRQDO�LQIRUPDWLRQ�DQG�IXQ�VWRULHV�DERXW�VWUHWFK�JODVV�DQG�VWUHWFK�JODVV�FROOHFWLQJ�RYHU�WKH�SDVW�����\HDUV���
,I�\RX�DUH�ORRNLQJ�IRU�LQIRUPDWLRQ�DERXW�VWUHWFK�JODVV�\RX�ZLOO�OLNHO\�ILQG�LW�KHUH���$JDLQ��WKHVH�DUH�RQO\�DYDLODEOH�WR�\RX�DV�D�PHPEHU�
RI�7KH�6WUHWFK�*ODVV�6RFLHW\��� 

2Q�WKH�SXEOLF�SDJHV�RI�RXU�ZHEVLWH��WKDQNV�WR�0DU\�(OGD¶V�WDOHQWV�\RX�ZLOO�QRZ�ILQG�WKH�PRVW�UHFHQW�'HOX[H�(GLWLRQV�IURP�RXU�
UHFHQW�6WUHWFK�2XW�'LVFXVVLRQV���(YHQ�LI�\RX�FRXOGQ¶W�PDNH�WKH�FDOO��QRZ�\RX�FDQ�VHH�DOO�WKH�VWUHWFK�JODVV�ZH�GLVFXVVHG�DQG�UHDG�DOO�
WKH�FRPPHQWV�VKDUHG�E\�WKH�H[SHUWV�DQG�WKH�SDUWLFLSDQWV�RQ�WKH�FDOOV���&KHFN�WKHP�RXW�DQG�VHH�ZKDW�\RX�KDYH�EHHQ�PLVVLQJ�E\�QRW�
FDOOLQJ�LQ�IRU�WKH�OLYH�GLVFXVVLRQV���6SHDNLQJ�RI�6WUHWFK�2XW�'LVFXVVLRQV��'LUHFWRU�0DU\�(OGD�$UULQJWRQ�LV�ZRUNLQJ�RQ�D�ZKROH�QHZ�
OLQH�XS�RI�WRSLFV�IRU�WKH�)DOO�RI������DQG�6SULQJ�RI��������3ODQ�WR�FDOO�LQ�QRZ�WR�OHDUQ�DERXW�VWUHWFK�JODVV�LQ�LWV�PDQ\�IRUPV��FRORUV�
DQG�VL]HV��� 
6HH�\RX�RQ�WKH�ZHE«��ZZZ�VWUHWFKJODVVVRFLHW\�RUJ�� 



7KH�6*6�4XDUWHUO\��SDJH�ϳ 
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',5(&7256���QH[W�HOHFWLRQ�\HDU�� 

1(:6/(77(5�(',725��$SSRLQWHG�E\�WKH�%RDUG�RI�'LUHFWRUV�� 
%HFNL�$QQ�6HOE\� FULWWHUIDUP���#]RRPWRZQ�FRP��E�t�ŝŶ�ϮϬϭϴ� 

6WUHWFK�'LVFXVVLRQV�6WUHWFK-2XW�&DOO�8SGDWH 
%\�0DU\�(OGD�$UULQJWRQ� 

2Q�0D\����ZH�GLVFXVVHG�WKH�SURGXFWLRQ�IURP�WZR�RI�WKH�µPLQRU¶�JODVV�FRPSDQLHV��&HQWUDO�*ODVV�:RUNV��:KHHOLQJ��:HVW�9LU�
JLQLD��DQG�-HDQQHWWH�*ODVV�&RPSDQ\��-HDQQHWWH��3HQQV\OYDQLD���7KLV�LV�WKH�IRXUWK�GLVFXVVLRQ�RQ�WKH�WRSLF�RI�OHVVHU-NQRZQ�FRPSDQLHV�
WKDW�ZHUH�SURGXFLQJ�VWUHWFK�JODVV�EHWZHHQ������DQG������ 

7KLV�ZDV�DFWXDOO\�WKH�ODVW�FDOO�IRU�RXU������-������VHULHV��,Q�WKH�(DUO\�3HULRG��ZH�GLVFXVVHG�WKH�SURGXFWLRQ�IURP�VPDOOHU�FRPSD�
QLHV�-�/DQFDVWHU��86�*ODVV�DQG�QRZ�-HDQQHWWH�DQG�&HQWUDO��7KHQ�ZH�FRYHUHG�WKH�/DWH�3HULRG��)HQWRQ�,Q-/LQH�FRORUV��:H�DOVR�GLV�
FXVVHG�WKH�)HQWRQ�VWUHWFK�JODVV�PDGH�H[FOXVLYHO\�IRU�49&��6WDUWLQJ�LQ�WKH�)DOO��ZH
OO�KDYH�D�QHZ�VHULHV�DQG�,
P�VXUH�ZH
OO�FRPH�XS�
ZLWK�VRPH�IDQWDVWLF�LWHPV�WR�GLVFXVV��2Q�RXU�ZHEVLWH��\RX�FDQ�YLHZ�DQG�DOVR�SULQW�RXW�WKH�3KRWR�$OEXPV�WKDW�JR�DORQJ�ZLWK�HDFK�FDOO�
DQG�WKHQ�WKH�'HOX[H�(GLWLRQ�5HYLHZ�ZKLFK�FRPHV�VHYHUDO�ZHHNV�ODWHU��,W�WDNHV�D�ZKLOH�WR�JHW�LW�DOO�SXW�WRJHWKHU���$OO�WKHVH�SKRWR�DO�
EXPV�IRU�WKH�FDOOV�DQG�WKH�DQQRXQFHPHQWV�RI�WKH�FDOOV�DQG�DOVR�HYHQWXDOO\�WKH�'HOX[H�(GLWLRQV�ZLOO�UHPDLQ�RQ�WKH�ZHEVLWH�LQGHILQLWH�
O\��<RX�FDQ�DOZD\V�ILQG�LW�WKHUH�LI�\RX�MXVW�JR�WR�(YHQWV��7KHQ�LI�\RX�FOLFN�RQ�6WUHWFK�2XW�'LVFXVVLRQV��\RX
OO�ILQG�WKHP�DOO�WKHUH��)RU�
WKH�HDUOLHU�GLVFXVVLRQV�EHIRUH�0DU\�(OGD�VWDUWHG�UHFRUGLQJ�WKH�FDOOV�DQG�SUHSDULQJ�WKH�'HOX[H�(GLWLRQV��ZH�KDYH�WKH�SKRWR�DOEXPV�DQG�
LQ�VRPH�FDVHV�ZH�KDYH�D�VKRUW�QDUUDWLYH�DERXW�ZKDW�ZDV�GLVFXVVHG��QRW�WR�WKH�H[WHQW�WKDW�ZH�KDYH�IRU�WKHVH�ODVW�RQHV�ZKHUH�0DU\�(OGD�
KDV�SUHSDUHG�WKHVH�YHU\�H[WHQVLYH�UHSRUWV��7KH\
UH�DOO�WKHUH�� 

:H�WKLQN�\RX
OO�ILQG�WKH�GLVFXVVLRQV�WKDW�DUH�GRFXPHQWHG�LQ�WKH�UHSRUWV�RQ�WKH�ODWH�SHULRG�)HQWRQ�VWUHWFK�WR�EH�TXLWH�KHOSIXO�DQG�
TXLWH�LQIRUPDWLYH��,W�FHUWDLQO\�KHOSHG�XV�WR�XQGHUVWDQG�ZKDW�SLHFHV�DUH�GLIILFXOW�WR�ILQG�DQG�ZKLFK�RQHV�ZH�PLJKW�EH�ORRNLQJ�IRU�LI�ZH�
UHDOO\�ZDQW�WR�GRFXPHQW�WKLV�JODVV�LQ�RXU�FROOHFWLRQV��:KDW�PDQ\�IRXQG�SDUWLFXODUO\�LQWHUHVWLQJ�DQG�KHOSIXO�RQ�WKH�ODVW�FDOO�RQ�VWUHWFK�
JODVV�PDGH�IRU�49&��ZDV�WKH�GLVFXVVLRQ�RI�WKH�FRORUV�WKDW�ZHUH�XQLTXHO\�PDGH�IRU�49&��6RPH�RI�WKH�FRORUV�DUH�YHU\�FORVH�WR�RWKHU�
FRORUV�DQG�ZH�KDG�TXLWH�D�GLVFXVVLRQ�DFWXDOO\�RQ�WKRVH�FDOOV�DERXW�VRPH�RI�WKRVH�FRORUV�DQG�WKH�IDFW�WKDW�WKH\�ZHUH�PDGH�MXVW�IRU�

49&��,W�JLYHV�XV�VRPHWKLQJ�HOVH�WR�EH�RQ�WKH�ORRNRXW�IRU��:H�FRQWLQ�
XH�WR�DGG�WR�RXU�ZHEVLWH��2QH�RI�WKH�QHZ�WKLQJV�WKDW�ZH�KDYH�RQ�WKH�
ZHEVLWH�LV�LQ�WKH�0HPEHUV�VHFWLRQ��VR�\RX�KDYH�WR�XVH�\RXU�SDVVZRUG�
WR�JHW�LQ�WKHUH��:H�QRZ�KDYH�D�QXPEHU�RI�WKH�)HQWRQ�FDWDORJXHV�WKDW�
DUH�DOO�DUFKLYHG�RQ�WKH�ZHEVLWH��7KH\�DUH�QRW�WKH�PRUH�PRGHUQ�FDWD�
ORJXHV��7KH\�DUH�IURP����\HDUV�DJR�DQG�HDUOLHU��7KH\�JLYH�\RX�D�ZRQ�
GHUIXO�UHVRXUFH�IRU�WKH�/DWH�3HULRG�VWUHWFK�JODVV�DV�ZHOO�DV�ORWV�RI�RWK�
HU�ODWHU�SHULRG�)HQWRQ�JODVV��:H�SXW�WKHP�RQ�RXU�ZHEVLWH�WR�JLYH�\RX�
DFFHVV�WR�WKH�SKRWRJUDSKV�RI�WKH�ODWH�SHULRG�VWUHWFK�JODVV��  

0DU\�(OGD�$UULQJWRQ�������� 

� 

.DWKL�-RKQVRQ�������� 

:HEPDVWHU��%ULDQ�3��%UHQQDQ 
)DFHERRN�0DQDJHU��-DPHV�6DEROLFN 



7KH�6*6�4XDUWHUO\��SDJH�ϴ 

'($5�675(7&+�*/$66�62&,(7<�0(0%(56� 
:H�DUH�SXWWLQJ�WKH�ILQLVKLQJ�WRXFKHV�RQ�\RXU������$QQXDO�&RQYHQWLRQ�DQG�6KRZ�–�\RX�ZLOO�ZDQW�WR�EH�ZLWK�XV�LQ�0DULHWWD�RQ�

-XO\���-�����������:H�NQRZ�\RX�ORRN�IRUZDUG�WR�FDWFKLQJ�XS�ZLWK�\RXU�IULHQGV�DQG�IHOORZ�FROOHFWRUV�DV�ZHOO�DV�ZHOFRPLQJ�RXU�QHZ�
PHPEHUV�DQG�FROOHFWRUV���7KHUH�ZLOO�EH�DPSOH�WLPH�WR�GR�MXVW�WKDW�DORQJ�ZLWK�RSSRUWXQLWLHV�WR�OHDUQ�IURP�HGXFDWLRQDO�VHPLQDUV�DQG�
GHPRQVWUDWLRQV��VKRS�IRU�VWUHWFK�JODVV�DQG�SDUWLFLSDWH�LQ�RXU�$QQXDO�%XVLQHVV�0HHWLQJ���3OHDVH�WDNH�D�ORRN�DW�WKH�VFKHGXOH�RI�HYHQWV�
IRU�DOO�WKH�GHWDLOV� 

'DYH�DQG�5HQHH�6KHWODU�DUH�RUJDQL]LQJ�WKH�&OXE�'LVSOD\�IHDWXULQJ�FHQWHU�KDQGOHG�VHUYHUV���,I�\RX�KDYH�RQH�RU�PRUH�VHUYHUV��
SOHDVH�EULQJ�WKHP�ZLWK�\RX�DQG�DGG�WKHP�WR�ZKDW�SURPLVHV�WR�EH�DQRWKHU�EUHDWK-WDNLQJ�H[KLELWLRQ���2XU�LQFUHGLEOH�&OXE�'LVSOD\V�DUH�
LQFUHGLEOH�EHFDXVH�RI�\RXU�LQFUHGLEOH�VWUHWFK�JODVV���:KDW�ZLOO�\RX�EULQJ�WR�VKDUH�WKLV�\HDU"��/HW¶V�VKRZ�HYHU\RQH�WKH�YDULHW\�RI�FRO�
RUV��VKDSHV�DQG�VL]HV�RI�VWUHWFK�JODVV�FHQWHU�KDQGOHG�VHUYHUV�OLNH�WKH\�KDYH�QHYHU�VHHQ�EHIRUH� 

*DU\�6XOOLYDQ�DQG�6WHYH�/LQTXLVW�ZLOO�GD]]OH�XV�ZLWK�WKHLU�EDQTXHW�SURJUDP��³&DUQLYDO�*ODVV�6WUHWFKHV�2XW�´�7KH\�DUH�SRSXODU�
VSHDNHUV�ZKR�HGXFDWH�DQG�HQWHUWDLQ�WKHLU�DXGLHQFHV���<RX�ZRQ¶W�ZDQW�WR�PLVV�WKHP�RU�RXU�WDVW\�SULPH�ULE�EDQTXHW��VR�MRLQ�XV�IRU�GLQ�
QHU�DV�ZHOO� 

)RU�WKH�ILUVW�WLPH�WKH�VWUHWFK�JODVV�SUHYLRXVO\�RZQHG�E\�%LOO�&URZO�DQG�SXUFKDVHG�E\�WKH�%LOO�&URZO�0HPRULDO�(GXFDWLRQ�)XQG�
ZLOO�EH�RQ�GLVSOD\���7KLV�LV�D�QHZ�LQLWLDWLYH�E\�\RXU�%RDUG�RI�'LUHFWRUV�ZLWK�WKH�JRDO�RI�VKRZLQJ�\RX�H[DPSOHV�RI�VWUHWFK�JODVV���2XU�
LQLWLDO�SXUFKDVHV�JLYH�XV�D�JRRG�VWDUW�RQ�DQ�HQOLJKWHQLQJ�SUHVHQWDWLRQ�RI�VWUHWFK�JODVV���:H�ORRN�IRUZDUG�WR�VKDULQJ�RXU�LQLWLDO�SXUFKDV�
HV�ZLWK�\RX�DQG�LQYLWH�\RX�WR�FRQWULEXWH�WR�WKH�)XQG�WR�HQDEOH�DGGLWLRQDO�SXUFKDVHV�LQ�WKH�IXWXUH� 

2QFH�DJDLQ�3UHVLGHQW�&DO�DQG�9LFH�3UHVLGHQW�%RE�DUH�KRVWLQJ�D�SL]]D�OXQFK�RQ�7KXUVGD\�WR�NLFN-RII�D�IXOO�GD\�RI�DFWLYLWLHV���
(YHU\RQH�DW�WKH�&HQWHU�+DQGOHG�6HUYHU�6HPLQDU�RQ�7KXUVGD\�DIWHUQRRQ�ZLOO�UHFHLYH�D�VSHFLDO�WKDQN�\RX��VR�SODQ�\RXU�PRUQLQJ�DF�
FRUGLQJO\�DQG�MRLQ�XV�WR�OHDUQ�KRZ�FHQWHU�KDQGOHG�VHUYHUV�ZHUH�PDGH� 

3OHDVH�FKHFN�RXW�RXU�IXQGUDLVHU�JODVV�DQG�EX\�D�WLFNHW��RU�VHYHUDO��WR�EH�HOLJLEOH�WR�ZLQ�RQH�RU�PRUH�RI�WKH�LWHPV���<RX�GR�QRW�
KDYH�WR�EH�SUHVHQW�WR�ZLQ��ZH�SD\�WKH�VKLSSLQJ�WR�JHW�WKH�JODVV�WR�\RX�LI�\RX�DUH�D�ZLQQHU� 

$OO�QHZ�IRU������LV�UHJLVWUDWLRQ�DQG�SD\PHQW�IRU�FRQYHQWLRQ�21/,1(���<RX�PD\�QRZ�JR�WR�ZZZ�VWUHWFKJODVVVRFLHW\�RUJ��FOLFN�
RQ�WKH�OLQN�IRU������&RQYHQWLRQ�5HJLVWUDWLRQ��FKRRVH�WKH�HYHQWV�LQ�ZKLFK�\RX�ZLOO�EH�SDUWLFLSDWLQJ�DQG�SD\�XVLQJ�\RXU�FUHGLW�FDUG���
<RX�FDQ�KHOS�XV�E\�UHJLVWHULQJ�EHIRUH�WKH�GHDGOLQH�RI�-XO\����������3OHDVH�FRQVLGHU�PDNLQJ�D�GRQDWLRQ�WR�KHOS�ZLWK�WKH�FRVWV�RI�FRQ�
YHQWLRQ���$QG�UHPHPEHU�WR�ERRN�\RXU�KRWHO�URRP�$6$3�E\�FDOOLQJ����������-�������3OHDVH�WHOO�WKHP�\RX�DUH�ZLWK�7KH�6WUHWFK�*ODVV�
6RFLHW\�WR�JHW�RXU�FRQYHQWLRQ�UDWH�RI��������SOXV�WD[�SHU�QLJKW��7KH�&RQYHQWLRQ�WHDP�DSRORJL]HV�IRU�DQ\�FRQIXVLRQ�\RX�PD\�EH�H[SH�
ULHQFLQJ�UHJDUGLQJ�\RXU�KRWHO�URRP�UDWH� �7KH�URRP�UDWH�LQ�\RXU�FRQYHQWLRQ�PDWHULDOV�LV�LQFRUUHFW��WKH�FRUUHFW�UDWH�LV�������� �7KDQN�
\RX�IRU�\RXU�XQGHUVWDQGLQJ� �:H�ORRN�IRUZDUG�WR�VHHLQJ�\RX�DW�&RQYHQWLRQ������ 

7KDQN�\RX�IRU�\RXU�PHPEHUVKLS�LQ�DQG�VXSSRUW�RI�7KH�6WUHWFK�*ODVV�6RFLHW\��� 

7KH������&RQYHQWLRQ�7HDP���� 
9LFNLH�5RZH��-RDQQH�5RGJHUV��%RE�+HQNHO�DQG�&DO�+DFNHPDQ 

,ĞƌĞ�ĂƌĞ�ƐŽŵĞ�ƉŝĐƚƵƌĞƐ�ŽĨ�Ă�ĨĞǁ�ƉŝĞĐĞƐ�ŽĨ�ŐůĂƐƐ�ƉƵƌĐŚĂƐĞĚ�ďǇ�^'^�Ăƚ�ƚŚĞ��ŝůů��ƌŽǁů�ĂƵĐƟŽŶ͘ 



7KH�6*6�4XDUWHUO\��SDJH�ϵ 

93�&RUQHU 
<RXU�9LFH�3UHVLGHQW�FDQ�KDUGO\�FRQWDLQ�KLV�H[FLWHPHQW�RYHU�WKH�$QQXDO�

&RQYHQWLRQ�LQ�-XO\�DW�0DULHWWD���7KH�6WUHWFK�*ODVV�6RFLHW\�ZLOO�EH�VKRZFDV�
LQJ�LWV�UHFHQW�SXUFKDVHV�RI�VWUHWFK�JODVV�SUHYLRXVO\�RZQHG�E\�ORQJ-WLPH�
PHPEHU��%LOO�&URZO���7KLV�VWUHWFK�JODVV��SXUFKDVHG�ZLWK�IXQGV�FRQWULEXWHG�WR�
WKH�%LOO�&URZO�0HPRULDO�(GXFDWLRQ�)XQG��ZDV�SXUFKDVHG�GXULQJ�WKH�UHFHQW�
5DQG\�&ODUN�DXFWLRQ�LQ�FRQQHFWLRQ�ZLWK�VHWWOLQJ�%LOO¶V�HVWDWH���7KH�DXFWLRQ�
LQFOXGHG�D�WUXO\�DZHVRPH�DPRXQW�RI�JODVV�DQG�WRRN�SODFH�RYHU�D�WZR-GD\�
SHULRG���:H�ERXJKW�ZLWK�WKH�LQWHQWLRQ�RI�GHOLEHUDWHO\�E\-SDVVLQJ�WKH�UDUHU�
LWHPV�ZKLFK�ZH�EHOLHYHG�ZRXOG�EH�RI�LQWHUHVW�WR�RXU�PHPEHUV���,QVWHDG��ZH�
SXUFKDVHG�VWUHWFK�JODVV�RI�DQ�HGXFDWLRQDO�QDWXUH��FRQVLVWHQW�ZLWK�WKH�SXUSRV�
HV�IRU�ZKLFK�FRQWULEXWLRQV�WR�WKH�IXQG�ZHUH�PDGH���2XU�DFTXLVLWLRQV�ZLOO�EH�
VKRZQ�LQ�WUDYHOLQJ�GLVSOD\V��FRQYHQWLRQ�SURJUDPV�DQG�RWKHU�DFWLYLWLHV�DV�
DSSURYHG�E\�WKH�%RDUG�RI�'LUHFWRUV� 

7KH�(DVWHUQ�1DWLRQDO�$QWLTXH�6KRZ�ZDV�KHOG�LQ�HDUO\�0D\�LQ�&DUOLVOH��
3$���7KHUH�3UHVLGHQW�&DO�DQG�,�GLVSOD\HG�FHQWHU�KDQGOHG�VHUYHUV�–�D�SUHYLHZ�
WR�FRQYHQWLRQ�H[SHFWDWLRQV�–�DQG�D�IXQFWLRQDO�WDEOH�GLVSOD\�RI�VWUHWFK�JODVV��
DQWLTXH�JODVVZDUH��FRQWHPSRUDU\�FKLQD�DQG�FU\VWDO�DQG�WDEOH�DFFHQWV�WR�VKRZ�
KRZ�VWUHWFK�JODVV�FDQ�EH�XVHG�IRU�KRPH�HQWHUWDLQLQJ���0DQ\�RI�WKRVH�DWWHQG�

LQJ�WKH�6KRZ�VWRSSHG�WR�FKDW�DQG�ZH�JDLQHG�RQH�QHZ�
PHPEHU��%UDQGRQ�5LJJDQV���%UDQGRQ�LV�D�UHJXODU�GHDO�
HU�DW�WKH�(DVWHUQ�1DWLRQDOV�6KRZ�DQG�RIWHQ�RIIHUV�
VWUHWFK�JODVV�IRU�VDOH���:H�ORRN�IRUZDUG�WR�%UDQGRQ�
MRLQLQJ�XV�DW�RXU�XSFRPLQJ�FRQYHQWLRQ�LQ�-XO\���,Q�
DGGLWLRQ�WR�WDONLQJ�ZLWK�YLVLWRUV�DW�RXU�GLVSOD\��ZH�
VSHQW�WLPH�ZLWK�6*6�PHPEHUV�ZKR�DWWHQGHG�RU�H[KLE�
LWHG�DW�WKH�6KRZ��RWKHU�H[KLELWRUV��DQG�IULHQGV���$QG�,�
ZDV�WUHDWHG�WR�D�VSHFLDO�ELUWKGD\�GLQQHU�DW�D�ORFDO�KDXQW�
E\�RXU�RZQ�DXFWLRQHHU�EXGGLHV��7RP�DQG�'HEUD�%XUQV� 

6HH�\RX�LQ�2KLR«� 

Bob 

2XWUHDFK�(IIRUWV 
%\�0D[LQH�%XUNKDUGW 

+HUH��LV�DQ�XSGDWH�RI�VRPH�RI�WKH�RXWUHDFK�HIIRUWV��5HJDUG�
LQJ�WKH�PXVHXPV�LQ�WKH�0LFKLJDQ�DQG�2KLR�DUHDV�,�DP�ILQGLQJ�
WKDW�WKH\�WHQG�WR�ZDQW�SHUPDQHQW�H[KLELWV�WR�GLVSOD\�IRU�YLHZLQJ��
,�ZLOO�FRQWLQXH�WR�DSSURDFK�WKHP�DQG�VHQG�LQIRUPDWLRQ�DERXW�
ZKDW�LV�DYDLODEOH�IRU�D�WHPSRUDU\�H[KLELW��6RPHWLPHV�LW�MXVW�GH�
SHQGV�RQ�ZKR�\RX�WDON�WR�DQG�ZKDW�WKHLU�QHHGV�DUH�DW�WKDW�WLPH� 

&DO�ZURWH�DQ�DUWLFOH�RQ�'*�DQG�6*��VWUHWFK�JODVV��IRU�WKH�
1DWLRQDO�'HSUHVVLRQ�*ODVV�1HZV�DQG�9LHZV��$V�\RX�ZRXOG�H[�
SHFW�LW�ZDV�YHU\�ZHOO�GRQH��.LWW\�	�5XVVHOO�8PEUDFR�KDG�DQ�DUWL�
FOH�LQ�$OO�$ERXW�*ODVV��*DU\�6HQNDU�ZLOO�EH�VSHDNLQJ�DW�WKH�
$PHULFDQ�&DUQLYDO�*ODVV�&OXE�FRQYHQWLRQ�LQ�-XQH�DQG�&DO�
+DFNHPDQ�ZLOO�EH�WKH�EDQTXHW�VSHDNHU�DW�WKH�*UHDW�/DNHV�&DUQL�
YDO�*ODVV�&RQYHQWLRQ�LQ�1RYHPEHU��������7KH�ZHHNHQG�WKDW�&DO�
LV�LQ�0LFKLJDQ�KH�KDV�EHHQ�DVNHG�WR�VHW�XS�D�GLVSOD\�DW�WKH�0LFKL�
JDQ�'HSUHVVLRQ�VKRZ�LQ�WKH�'HWURLW�DUHD�RQ�1RYHPEHU���	����WKLV�
ZRUNV�RXW�YHU\�ZHOO�IRU�DOO�&OXEV�LQYROYHG��+H�KDV�DOVR�EHHQ�
DVNHG�WR�DWWHQG�WKHLU�&OXE�PHHWLQJ�RQ�0RQGD\�WKH��WK��&DO�KDV�
DOVR�DJUHHG�WR�ZULWH�D�VHULHV�RI�VPDOO�DUWLFOHV�IRU�WKH�7DPSD�%D\�

&DUQLYDO�*ODVV�&OXE�1HZVOHWWHU��:RZ�&DO��GR�\RX�HYHU�
UHVW" �%RE�+HQNHO�DQG�&DO�VHW�XS�D�GLVSOD\�LQ�0D\�DW�WKH�(DVWHUQ�
1DWLRQDO�$QWLTXH�6KRZ�LQ�&DUOLVOH�� 

$V�IDU�DV�XSFRPLQJ�HYHQWV��ZH�DUH�DWWHQGLQJ�WKH�,QWHUQDWLRQ�
DO�&DUQLYDO�*ODVV�&RQYHQWLRQ�LQ�-XO\�DQG�,�SODQ�RQ�WDONLQJ�WR�WKH�
%RDUG�PHPEHUV�DERXW�VHWWLQJ�XS�D�VSHDNHU�IURP�WKH�6WUHWFK�6RFL�
HW\�IRU�������$OVR�DW�WKH�,�&�*�$��LQ�-XO\�:DOO\�0F'DQLHO�LV�VHW�
WLQJ�XS�D�URRP�GLVSOD\�IHDWXULQJ�6WUHWFK�*ODVV��:H�ZLOO�WDNH�SLF�
WXUHV�DQG�VHQG�WKHP�IRU�IXWXUH�SXEOLFDWLRQ��:H�ZLOO�KDYH�LQIRU�
PDWLRQ�RQ�WKH�&OXE�WR�JLYH�WR�YLVLWRUV� 

,�ZRXOG�OLNH�WR�7KDQN�DOO�RI�WKH�0HPEHUV�DQG�IULHQGV�IURP�
WKH�6WUHWFK�*ODVV�6RFLHW\�IRU�WKH�ZRUN�WKH\�SXW�IRUWK�IRU�XV��:KHQ�
\RX�DUH�DVNHG�WR�ZULWH�DQ�DUWLFOH��GR�D�VHPLQDU�DQG�HYHQ�LGHQWLI\�
JODVV�\RX�SXW�\RXUVHOI�RXW�WKHUH�IRU�RWKHUV� � 

7KDQN�<RX����� 

Maxine 



7KH�6*6�4XDUWHUO\��SDJH�ϭϬ 

6WUHWFK�*ODVV�&UHDP�DQG�6XJDU�6HWV�DQG�5HODWHG�6HUYHUV 
%\�'DYH�6KHWODU 

,�UHYLHZHG�P\�SDVW�WHFKQLFDO�DUWLFOHV�DQG�UHDOL]HG�WKDW�,�KDYHQ¶W�UHDOO\�FRYHUHG�WKH�FUHDPHUV�DQG�VXJDUV�PDGH�LQ�VWUHWFK�JODVV���
,W¶V�UHDOO\�NLQG�RI�LQWHUHVWLQJ�WKDW�VLQFH�VWUHWFK�JODVV�ZDV�PDGH�LQ�VR�PDQ\�WDEOHZDUH�IRUPV��FUHDPHU�DQG�VXJDU�IRUPV�DUH�QRW�WKDW�
SOHQWLIXO���,Q�IDFW��,�FDQ�ILQG�WKHVH�IRUPV�RQO\�IURP�'LDPRQG��)HQWRQ��,PSHULDO��1RUWKZRRG�DQG�8�6��*ODVV���'LDPRQG�RQO\�PDGH�D�
FUHDPHU�DQG�VXJDU�VHW�LQ�WKHLU������OLQH��$GDP¶V�5LE���DQG�ZH�NQRZ�RI�WZR�RWKHU�FUHDPHUV��RQH�PDGH�IURP�D�SXQFK�FXS�DQG�WKH�RWK�
HU�IURP�D�KDQGOHG�ERQERQ��PRVW�OLNHO\�ZKLPVLHV����)HQWRQ�PDGH�WKUHH�W\SHV�DQG�,PSHULDO�PDGH�WKUHH�W\SHV��RQH�LQ�WKHLU�$UW�*ODVV�
/LQH��L�H���-HZHOV��DQG�WZR�LQ�WKHLU�UHJXODU�VWUHWFK�OLQH���:H�RQO\�NQRZ�RI�RQH�1RUWKZRRG�VHW�ZKLFK�FDQ�DOVR�FRPH�ZLWK�D�FRYHUHG�
VXJDU�MDU��0RVW�VXUSULVLQJ�WR�PH�LV�WKH�ODFN�RI�FUHDPHU�DQG�VXJDUV�IURP�8�6��*ODVV��$W�WKH�WLPH�WKH\�ZHUH�PDNLQJ�VWUHWFK��WKH\�KDG�
VHYHUDO�RWKHU�JODVVZDUH�OLQHV�ZLWK�FUHDPHUV�DQG�VXJDUV��EXW�ZH�RQO\�NQRZ�RI�RQH�IRUP��SRVVLEO\�D�������WKDW�ZDV�PDGH�ZLWK�WKH�
VWUHWFK�HIIHFW� 

7HFKQLFDOO\��VXJDUV�RI�WKH�SHULRG�XVXDOO\�ZHUH�RSHQ�SLHFHV�ZLWK�WZR�KDQGOHV��RQH�RQ�HDFK�VLGH�RI�WKH�ERZO��7KH�FUHDPHUV�KDYH�
RQH�KDQGOH�DQG�DQ�REYLRXV�VSRXW��6RPH�FRPSDQLHV�DOVR�PDGH�D�OLG�IRU�WKHLU�VXJDUV�ZKLFK�ZRXOG�KDYH�EHHQ�XVHIXO�IRU�NHHSLQJ�PRLV�
WXUH�IURP�FDNLQJ�WKH�VXJDU� 

,¶OO�VWDUW�ZLWK�WKH�'LDPRQG�$GDP¶V�5LE��������VHWV��)LJV���	����7KHVH�KDYH�WKH�FKDUDFWHULVWLF�H[WHUQDO�ULEV�RQ�WKH�ERZO�DQG�D�
ZLGH-EDVHG�IRRW��7KH\�DUH�RQO\�NQRZQ�LQ�EOXH�DQG�JUHHQ�VWUHWFK�ZKLFK�DUH�WKH�WZR�FRORUV�WKDW�PRVW�RI�WKH�UHVW�RI�$GDP¶V�5LE�SLHFHV�
DUH�IRXQG���'LDPRQG�PDGH�D�FRXSOH�RI�SODWHV�WKDW�KDYH�D�SDLU�RI�ULQJV�LPSUHVVHG�RQ�WKH�RXWHU�PDUJLQV��$SSDUHQWO\��WKLV�ZDV�D�OLQH�
DQG�RQH�SXQFK�FXS�KDV�EHHQ�IRXQG��)LJ�����FU\VWDO����7KH�8PEUDFR¶V�IRXQG�D�FUHDPHU�PDGH�IURP�WKLV�FXS�LQ�EOXH��)LJ������DQG�WKLV�
PD\�EH�D�ZKLPV\��,Q�DQ\�FDVH��WKHVH�DUH�WKH�RQO\�ULQJHG��KDQGOHG�SLHFHV�NQRZQ�WR�PH��,�GHFLGHG�WR�WKURZ�LQ�WKH�FDUQLYDO�JODVV�KDQ�
GOHG�ERQERQ�ZKLFK�LV�FDOOHG�µ:LQGIORZHU¶�LQ�WKH�FDUQLYDO�ZRUOG��)LJ�����JUHHQ���0DQ\�RI�WKHVH�SLHFHV�KDYH�H[FHOOHQW�VWUHWFK�HIIHFW��
EXW�LW¶V�UHDOO\�GLIILFXOW�WR�ILQG�D�SLHFH�WKDW�GRHVQ¶W�KDYH�D�IODNH�RU�WZR�DURXQG�WKH�XSSHU�ULP� 

0RYLQJ�RQ�WR�)HQWRQ��,�UHFRJQL]H�WKUHH�IRUPV�WKRXJK�RQH�IRUP�FRPHV�ZLWK�HLWKHU�D�SODLQ�LQWHULRU�RU�D�GLDPRQG�RSWLF�LQWHULRU��
7KH����FUHDPHU�DQG�VXJDU�VHW��)LJV���-����LV�D�EORZQ-PROGHG�VHW�DQG�WKH�KDQGOHV�ZHUH�DSSOLHG�DIWHU�WKH�LULGHVFHQW�GRSH�ZDV�DSSOLHG��
7KHVH�DUH�WKLQ�DQG�GHOLFDWH�SLHFHV�DQG�VXUSULVLQJO\�FRPPRQ�FRQVLGHULQJ�WKH�ZRUN�WKDW�KDG�WR�JR�LQWR�WKHLU�PDNLQJ���1RWLFH�WKDW�WKH�
*UHFLDQ�*ROG��)LJ������7RSD]��)LJ������&HOHVWH�%OXH��)LJ�����DQG�3HUVLDQ�3HDUO��)LJ�����VHWV�KDYH�FREDOW�KDQGOHV��ZKLOH�WKH�7DQJHULQH�
VHW��)LJ�����KDV�7DQJHULQH�KDQGOHV��,�KDYH�KHDUG�WKDW�WKHUH�LV�DOVR�D�)ORUHQWLQH�*UHHQ����VHW��EXW�,�GRQ¶W�KDYH�DQ�LPDJH�RI�WKDW�VHW��7KH�
���FUHDPHU�DQG�VXJDU�VHW��)LJV����-����ZDV�SUHVV�PROGHG�ZLWK�WKH�KDQGOHV�EHLQJ�IRUPHG�LQ�WKH�PROG��7KHVH�KDYH�D�QLFH�IRUP�DQG�DQ�
HORQJDWHG�VWHP�ZLWK�D�ULQJ�LQ�WKH�FHQWHU�RI�WKH�VWHP��7KHVH�DUH�IDLUO\�REWDLQDEOH�DQG�DUH�NQRZQ�LQ�*UHFLDQ�*ROG��&HOHVWH�%OXH��7R�
SD]��7DQJHULQH��9HOYD�5RVH��)ORUHQWLQH�*UHHQ�DQG�3HUVLDQ�3HDUO��LQ�WKDW�RUGHU�LQ�WKH�ILJXUHV����2QH�ZRXOG�WKLQN�WKDW�WKHUH�PD\�EH�D�
:LVWHULD�RU�$TXDPDULQH�VHW�VRPHZKHUH���:KHQ�WKH����VHW�ZDV�JLYHQ�WKH�GLDPRQG�RSWLF�HIIHFW�LQ�WKH�ERZOV��)LJV����������WKH\�EH�
FRPH�WKH�������VHW��7KH�GLDPRQG�RSWLF�VHWV�DUH�YHU\�GLIILFXOW�WR�REWDLQ�DQG�,�QRUPDOO\�VHH�WKHP�LQ�&HOHVWH�%OXH�DQG�9HOYD�5RVH��
)LQDOO\��WKH�ODVW�)HQWRQ�FUHDPHU�DQG�VXJDU�VHW�KDVQ¶W�EHHQ�DVVLJQHG�D�QXPEHU��EXW�WKH�SLHFHV�DUH�SUHVV�PROGHG�DQG�KDYH�QDUURZ�RSWLF�
ULEV�LQVLGH��)LJV�����������,¶YH�RQO\�VHHQ�WKLV�VHW�LQ�&HOHVWH�%OXH�DQG�7RSD]���7KH\�DUH�DOVR�UHFRJQL]HG�EHFDXVH�WKH\�ZHUH�VWXFN-XS�
SLHFHV��L�H���WKH\�KDYH�JURXQG�ERWWRPV�� 

,PSHULDO�PDGH�RQO\�RQH�FUHDPHU�DQG�VXJDU�VHW�LQ�WKHLU�µ6DWLQ�,ULGHVFHQW�/LQH¶��WKHLU�QDPH�IRU�WKHLU�QRQ-$UW�*ODVV�/LQH�SLHFHV���
WKH���������)LJV����-�����7KHVH�DUH�QRUPDOO\�IRXQG�LQ�%OXH�,FH��WHDO���,ULV�,FH��FU\VWDO��DQG�UXE\�VWUHWFK��7KH�LQWHULRUV�RI�WKH�ERZOV�
KDYH�RSWLF�ULEV��,�ILQG�LW�LQWHUHVWLQJ�WKDW�WKH�FUHDPHUV�DQG�VXJDUV�RI�WKHVH�GLIIHUHQW�FRORUV�DUH�RIWHQ�IRXQG�DV�VLQJOHV�DQG�WKH�PDWFKLQJ�
SLHFH�FDQ�EH�GLIILFXOW�WR�ILQG���,�DOVR�NQRZ�RI�WKUHH�VHWV�RI�SLQN�FUHDPHU�DQG�VXJDU�VHWV��)LJ������WKDW�KDYH�D�OLJKW�PDULJROG�LULGHV�
FHQFH��7ZR�RI�WKH�NQRZQ�VHWV�KDYH�D�PDWFKLQJ�RYDO�SODWH�DQG�WKH�RWKHU�VHW�LV�PLVVLQJ�WKH�SODWH���,Q�DQ\�FDVH��WKLV�VHW�LV�H[WUHPHO\�
GLIILFXOW�WR�REWDLQ��1H[W�DUH�WKH�,PSHULDO�$UW�*ODVV�SLHFHV��7KH�ILUVW�RQH�LV�UHDOO\�WKH��������FUHDPHU��EXW�LW�KDV�WKH�3HDUO�9HQHWLDQ�
ILQLVK��)LJ�������7KLV�LV�D�VKLQ\�ILQLVK�DQG�WKLV�FRORU�ZDV�YHU\�ODWH�LQ�WKH�$UW�*ODVV�OLQH�SURGXFWLRQ���7KH�PRUH�W\SLFDO�VHWV�DUH�VKRZQ�
LQ�)LJV�����	������7KHVH�DUH�SUHVV-PROGHG�SLHFHV�DQG�WKH\�XVXDOO\�KDYH�WKH�,PSHULDO�FURVV�LQ�JURXQG�EDVHV��7KLV�VHW�FRPHV�LQ�WZR�
IRUPV��DQ�XSULJKW�IRUP��OLNH�LW�FDPH�RXW�RI�WKH�PROG��DQG�D�VTXDVKHG�GRZQ�IRUP��7KH�XSULJKW�VHW�LV�LQ�3HDUO�$PHWK\VW�DQG�WKH�ORZ�VHW�
LV�LQ�WKH�3HDUO�6LOYHU�ILQLVK��,¶P�DOVR�WKURZLQJ�LQ�WKH�µ5DQJHU¶�MDU��)LJ������ZKLFK�LV�NQRZQ�SULPDULO\�LQ�,ULV�,FH�VWUHWFK��EXW�&DO�UH�
FHQWO\�VHQW�PH�D�SLFWXUH�RI�RQH�KH�SLFNHG�XS�WKDW�LV�LQ�5RVH�,FH��QLFH�PDULJROG�VWUHWFK����%HFDXVH�RI�WKH�VTXDUH�SDWWHUQ�RQ�WKLV�MDU��LW�LV�
DOVR�VRXJKW�DIWHU�E\�FDUQLYDO�FROOHFWRUV� 

1RUWKZRRG�PDGH�RQO\�RQH�VHW�ZKLFK�LV�XVXDOO\�FDOOHG�µ%DUEHOOD¶�E\�FDUQLYDO�FROOHFWRUV��)LJ�������,W�LV�D�SUHVV-PROGHG�VHW�ZLWK�
RSWLF�ULEV�LQ�WKH�ERZOV��7KLV�VHW�LV�YHU\�GLIILFXOW�WR�ILQG��HVSHFLDOO\�WKH�VXJDU�ZLWK�WKH�OLG��7KLV�SLHFH�LV�DFWXDOO\�ODUJHU�WKDQ�WKH�WZR-
KDQGOHG��RSHQ�SLHFH�ZKLFK�9LFWRULDQ�JODVV�FROOHFWRUV�ZRXOG�GXE�D�³VSRRQHU´�VLQFH�WKHUH�LV�D�FRYHUHG�VXJDU�ERZO� 

8�6��*ODVV�PDGH�RQH�FUHDPHU�DQG�VXJDU�VHW�LQ�VWUHWFK��)LJ������DQG�,¶YH�RQO\�VHHQ�LW�LQ�WKH�RSDTXH�\HOORZ��,W�KDV�SDLUHG�ULEV�DQG�
SRLQWV�ZKLFK�VXJJHVWV�WKDW�LW�LV�LQ�WKH������OLQH��7KH�8PEUDFRV�VKRZHG�XS�DW�FRQYHQWLRQ�ODVW�VXPPHU�ZLWK�D�VHW�RI�VWUHWFK�JODVV�
FUHDPHUV��)LJV����������WKDW�KDYH�WKH�µ)LHOG�7KLVWOH¶�FDUQLYDO�GHVLJQ��:RQGHU�LI�D�VXJDU�ZDV�PDGH"� 

7KDW�FRYHUV�WKH�FUHDPHU�DQG�VXJDU�VHWV�WKDW�,�NQRZ�ZHUH�PDGH�ZLWK�WKH�VWUHWFK�HIIHFW��,Q�RUGHU�WR�ILQLVK�RXW�WKH�FRORU�SDJH��,¶YH�
DGGHG�VHYHUDO�DVVRFLDWHG�SLHFHV��)HQWRQ�PDGH�D������QXW�FXS�VHW��)LJ������ZKLFK�FRQWDLQHG�D�PDVWHU�QXW�ERZO��IURP�WKH�PD\RQQDLVH�
PROG��ZLWK�D�UROOHG-RXW�ULP��WKH�PD\R�KDV�D�IODW�ULP��DQG�VL[�VPDOO�LQGLYLGXDO�QXW�GLVKHV��7KH�ILJXUHG�VHW�LV�LQ�*UHFLDQ�*ROG��EXW�&H�
OHVWH�%OXH�DQG�7RSD]�VHWV�DUH�REWDLQDEOH���:KHQ�WKH�LQGLYLGXDO�QXW�GLVKHV�ZHUH�IODUHG�RXW��)LJ�������WKH\�DUH�FDOOHG�LQGLYLGXDO�VDOWV��
1RUWKZRRG�DOVR�PDGH�D�PDVWHU�VDOW�DQG�LQGLYLGXDO�VDOWV��)LJ������5XVVHW����7KHVH�DUH�DOVR�NQRZQ�LQ�7RSD]�DQG�%OXH���)LQDOO\��,�ZDQW�
HG�WR�LQFOXGH�WZR�VHUYLQJ�MDUV��RIWHQ�FDOOHG�PDUPDODGHV�RU�UHOLVK�MDUV��7KH�PDUPDODGH��)LJ������7RSD]��KDV�D�VPDOO�VSRRQ�VORW�LQ�WKH�
OLG��7KH�UHOLVK�MDU��)LJ������7DQJHULQH��ZDV�RULJLQDOO\�WKRXJKW�WR�EH�8�6��*ODVV�LQ�RULJLQ�EHFDXVH�WKH\�ZHUH�RQO\�NQRZQ�LQ�EOXH�DQG�
WRSD]��:KHQ�D�9HOYD�5RVH�DQG�7DQJHULQH�VHW�VKRZHG�XS��LW�ZDV�REYLRXV�WKDW�)HQWRQ�ZDV�WKH�PDNHU� 



7KH�6*6�4XDUWHUO\��SDJH�ϭϭ 



7KH�6*6�4XDUWHUO\��SDJH�ϭϮ 

'LUHFWRUV�0LNH�*HWFKLXV�DQG�6DUDK�3OXPPHU�WR�5HWLUH« 
/RQJWLPH�'LUHFWRU��0LNH�*HWFKLXV�IURP�:LVFRQVLQ��KDV�LQIRUPHG�XV�WKDW�KH�ZLOO�EH�UHWLULQJ�IURP�WKH�%RDUG�RI�'LUHFWRUV�DIWHU�

PDQ\��ZH�DUH�VWLOO�FRXQWLQJ��\HDUV�RI�VHUYLFH�WR�7KH�6WUHWFK�*ODVV�6RFLHW\���0LNH�KDV�KDQGOHG�D�YDULHW\�RI�DVVLJQPHQWV�GXULQJ�KLV�
\HDUV�DV�D�'LUHFWRU���+H�ZDV�RXU�:HEPDVWHU�IRU�PDQ\�\HDUV�DQG�DVVLVWHG�LQ�GHVLJQLQJ�DQG�LPSOHPHQWLQJ�WKH�FXUUHQW�ZHEVLWH�XSJUDGH�
D�IHZ�\HDUV�DJR���:LWK�KLV�HQFRXUDJHPHQW��ZH�HQJDJHG�$QJLH�+DQG�DQG�ODWHU�%ULDQ�%UHQQDQ�WR�EH�RXU�:HEPDVWHU��PRYLQJ�IURP�D�
YROXQWHHU�WR�D�SURIHVVLRQDO�DQG�DOORZLQJ�XV�WR�IXUWKHU�HQKDQFH�RXU�RQ-OLQH�SUHVHQFH���0LNH�DOVR�VHUYHG�DV�RXU�OLDVRQ�ZLWK�QHZ�PHP�
EHUV�DQG�ZRUNHG�RQ�PHPEHU�DFWLYDWLRQ���0RVW�UHFHQWO\��0LNH�UHVHDUFKHG�DQG�UHFRPPHQGHG�WR�WKH�%RDUG�WKH�VRXQG�V\VWHP�ZH�SXU�
FKDVHG���,W�ZLOO�EH�XVHG�DW�WKH������&RQYHQWLRQ��KRSHIXOO\�SURYLGLQJ�EHWWHU�DFRXVWLFV�DQG�VRXQG�IRU�RXU�VSHDNHUV���0LNH¶V�ORQJ-WLPH�
VHUYLFH�SURYLGHG�D�GHJUHH�RI�VWDELOLW\�WR�WKH�%RDUG�RI�'LUHFWRUV�DV�7KH�6WUHWFK�*ODVV�6RFLHW\�SURJUHVVHG�IURP�D�³FOXE´�WR�D�
³FKDULWDEOH�HGXFDWLRQDO�RUJDQL]DWLRQ�´��:H�WKDQN�0LNH�IRU�KLV�PDQ\�FRQWULEXWLRQV�WR�WKH�6*6�� 

6DUDK�3OXPPHU��DOVR�IURP�:LVFRQVLQ��MRLQHG�WKH�%RDUG�RI�'LUHFWRUV�VHYHUDO�\HDUV�DJR���6DUDK�IRFXVHG�RQ�LGHQWLI\LQJ�QHZ�
VRXUFHV�RI�UHYHQXH�IRU�7KH�6RFLHW\���6KH�ZDV�LQVWUXPHQWDO�LQ�RXU�TXHVW�WR�REWDLQ�����F�����UHFRJQLWLRQ�IURP�WKH�,QWHUQDO�5HYHQXH�
6HUYLFH�DQG�LQ�HVWDEOLVKLQJ�RXU�UHFRJQLWLRQ�SURJUDP�IRU�PHPEHUV�FRQWULEXWLQJ�WR�WKH�6RFLHW\���:H�EHQHILWHG�JUHDWO\�IURP�6DUDK¶V�
H[SHULHQFH�RQ�RWKHU�%RDUGV�RI�'LUHFWRUV�DQG�6DUDK�ZDV�RIWHQ�WKH�SHUVRQ�ZH�WXUQHG�WR�ZKHQ�EUDLQVWRUPLQJ�D�QHZ�LGHD�RU�WU\LQJ�WR�UH-
WKLQN�DQ�ROG�RQH���6DUDK�LV�DOVR�RXU�UHVLGHQW�H[SHUW�RQ�/DWH�3HULRG�6WUHWFK�*ODVV��OHDGLQJ�XV�RQ�IRXU�6WUHWFK�2XW�FDOOV�IRFXVHG�RQ�)HQ�
WRQ¶V�ODWH�SHULRG�VWUHWFK�JODVV���6DUDK�ZLOO�FRQWLQXH�WR�EH�D�UHVRXUFH�RQ�ODWH�SHULRG�VWUHWFK�JODVV���� 

:H�ZLOO�PLVV�WKH�FRXQVHO�DQG�DGYLFH�RI�WKHVH�WZR�'LUHFWRUV�DQG�WKDQN�WKHP�IRU�FRQWULEXWLQJ�WR�RXU�JURZWK�DQG�VXFFHVV���3OHDVH�
MRLQ�PH�LQ�WKDQNLQJ�WKHP�IRU�PDQ\�\HDUV�RI�VHUYLFH�WR�7KH�6WUHWFK�*ODVV�6RFLHW\��� 

(OHFWLRQ�RI�2IILFHUV�DQG�'LUHFWRUV�FRPLQJ�XS«� 
7KH�%\-/DZV�RI�7KH�6WUHWFK�*ODVV�6RFLHW\�SURYLGH�IRU�WKH�HOHFWLRQ�RI�WZR�2IILFHUV�DQG�VHYHUDO�'LUHFWRUV�HDFK�\HDU�DW�RXU�$Q�

QXDO�0HHWLQJ��KHOG�RQ�)ULGD\�IROORZLQJ�OXQFK�GXULQJ�WKH�$QQXDO�&RQYHQWLRQ���,Q�������ZH�ZLOO�HOHFW�D�7UHDVXUHU��6HFUHWDU\�DQG���
'LUHFWRUV���7KH�2IILFHUV�DQG�'LUHFWRUV�FRPSULVH�WKH�/HDGHUVKLS�7HDP��UHVSRQVLEOH�IRU�ORQJ-�DQG�VKRUW-WHUP�SODQQLQJ�DQG�RSHUDWLRQ�RI�
7KH�6WUHWFK�*ODVV�6RFLHW\���$OO�2IILFHUV�DQG�'LUHFWRUV�DUH�HOHFWHG�IRU�WZR�\HDU�WHUPV�DQG�DOO�DUH�HOLJLEOH�WR�EH�FDQGLGDWHV�IRU�UH-
HOHFWLRQ��� 

&XUUHQWO\�HDFK�RI�RXU���'LUHFWRUV�IRFXVHV�RQ�D�VSHFLILF�DFWLYLW\�LQ�DGGLWLRQ�WR�KHOSLQJ�XV�JDLQ�QHZ�PHPEHUV�DQG�H[FHHGLQJ�WKH�
H[SHFWDWLRQV�RI�RXU�H[LVWLQJ�PHPEHUV���,Q�����-����WKH�DFWLYLWLHV�RQ�ZKLFK�RXU�'LUHFWRUV�ZLOO�IRFXV�DUH�DV�IROORZV� 

· $GYHUWLVLQJ�&ROODWHUDO��1HZ�

· &RQYHQWLRQV��9LFNLH�5RZH�

· 2XWUHDFK�WR�&ROOHFWRU�DQG�*ODVV�&OXEV��0D[LQH�%XUNKDUGW�

· 3ULFLQJ�'DWDEDVH��.DWK\�-RKQVRQ��

· 6RFLDO�0HGLD�&RQWHQW�DQG�0DQDJHPHQW��1HZ�

· 6WUHWFK�2XW�'LVFXVVLRQV�DQG�µ'HOX[H�(GLWLRQ¶�5HSRUWV��0DU\�(OGD�$UULQJWRQ���

7KH�WZR�µQHZ¶�IRFXV�DUHDV�IRU�'LUHFWRUV�DUH�QRW�UHDOO\�QHZ��ZH�KDYH�EHHQ�GRLQJ�ERWK�DGYHUWLVLQJ�DQG�VRFLDO�PHGLD�IRU�VHYHUDO�
\HDUV���:H�DUH�VHHNLQJ�D�'LUHFWRU�WR�IRFXV�RQ�HDFK�RI�WKHVH�DFWLYLWLHV�EHFDXVH�RI�WKH�LPSRUWDQFH�HDFK�SOD\V�LQ�DFKLHYLQJ�RXU�SXUSRVH�
WR�SURPRWH�DQG�SUHVHUYH�VWUHWFK�JODVV�� 

7KH�$GYHUWLVLQJ�&ROODWHUDO�'LUHFWRU�ZLOO�LQWHUDFW�ZLWK�RXU�RXWVLGH�GHVLJQ�ILUP�WR�XSGDWH�DQG�FUHDWH�DGYHUWLVHPHQWV�DQG�LQIRU�
PDWLRQ�DERXW�VWUHWFK�JODVV�DQG�7KH�6WUHWFK�*ODVV�6RFLHW\�DV�ZHOO�DV�RYHUVHH�RXU�DGYHUWLVLQJ�DQG�SURPRWLRQ�DFWLYLWLHV��� 

7KH�6RFLDO�0HGLD�&RQWHQW�DQG�0DQDJHPHQW�'LUHFWRU�ZLOO�LQWHUDFW�ZLWK�RXU�:HEPDVWHU�DQG�)DFHERRN�0DQDJHU�WR�SURYLGH�WKHP�
ZLWK�QHZ�FRQWHQW�DERXW�RXU�DFWLYLWLHV��GLVFRYHULHV��DQG�XSFRPLQJ�DQG�SDVW�HYHQWV����7KH�DFWXDO�SRVWLQJ�RQ�RXU�ZHEVLWH�DQG�)DFHERRN�
SDJH�JURXS�LV�GRQH�E\�RXU�:HEPDVWHU�DQG�)DFHERRN�0DQDJHU����7KLV�'LUHFWRU�ZLOO�DOVR�ZRUN�ZLWK�RXU�ZHEPDVWHU�WR�XSGDWH��DV�QHF�
HVVDU\��RI�RXU�:HEVLWH�DQG�UHVSRQG�WR�)DFHERRN�SRVWV��DV�DSSURSULDWH��DV�ZHOO�DV�SRVW�KLV�KHU�FRPPHQWV�RQ�RXU�)DFHERRN�SDJH�JURXS���
,I�\RX�DUH�RQ�)DFHERRN�DQG�WKH�,QWHUQHW�UHJXODUO\��WKLV�VSRW�LV�IRU�\RX�� 

0HPEHUV�LQWHUHVWHG�LQ�EHLQJ�FDQGLGDWHV�IRU�HLWKHU�RQH�RI�WKHVH�'LUHFWRU�SRVLWLRQV�DQG�LQ�MRLQLQJ�WKH�OHDGHUVKLS�WHDP�RI�WKH�
6WUHWFK�*ODVV�6RFLHW\�VKRXOG�FRQWDFW�93�%RE�+HQNHO��&KDLU��1RPLQDWLQJ�&RPPLWWHH���������-�������RU�3UHV��&DO���������-������
EHIRUH�WKH�$QQXDO�&RQYHQWLRQ���:H�ORRN�IRUZDUG�WR�\RX�EHFRPLQJ�D�FDQGLGDWH�IRU�HLWKHU�RI�WKHVH�'LUHFWRU�SRVLWLRQV���7KDQN�\RX��� 



7KH�6*6�4XDUWHUO\��SDJH�ϭϯ 

%LOO�&URZO�,WHPV�$XFWLRQHG�0DUFK���-��������� 
2YHU�����ER[HV�RI�LWHPV�EHORQJLQJ�WR�WKH�ODWH�%LOO�&URZO�ZHUH�DXFWLRQHG�E\�5DQG\�&ODUN�$XFWLRQHHUV�RYHU�WKH�ZHHNHQG�RI�

0DUFK���-�����������7KH�LWHPV�ZHUH�IURP�%LOO¶V�KRPH�DQG�VWRUDJH�IDFLOLW\�LQ�3DUNHUVEXUJ��:9��DQG�WKH�DXFWLRQ�WRRN�SODFH�DW�
5DQG\¶V�DXFWLRQ�KRXVH�LQ�'H[WHU�&LW\��2+���,Q�DGGLWLRQ�WR�WKH�ER[�ORWV��LQGLYLGXDO�SLHFHV�DQG�VPDOO�ORWV�RI�%LOO¶V�6WUHWFK�JODVV�ZHUH�
VROG�LQVLGH�WKH�DXFWLRQ�JDOOHU\��7KH�DXFWLRQ�DOVR�LQFOXGHG�WKH�ODUJH�%UDJJ�FROOHFWLRQ�RI�)HQWRQ�JODVV�� 

$ERYH��SKRWRV�RI�WKH�ER[�ORWV�WDNHQ�EHIRUH�DQG�GXULQJ�WKH�DXFWLRQ� 

%HORZ���%HJLQQLQJ�ZLWK�/RW������5DQG\�VROG�D�QLFH�VHOHFWLRQ�RI�%LOO�&URZO¶V�VWUHWFK�JODVV�LQFOXGLQJ�VRPH�UDWKHU�UDUH�LWHPV��7DNH�D�
ORRN�DW�DOO�WKLV�EHDXWLIXO�VWUHWFK�JODVV�ZKLFK�LV�QRZ�LQ�QHZ�KRPHV�� 

)UHG�6WRQH¶V�&DUQLYDO�6WUHWFK�0DLOLQJ�/LVW 
7KH�6WUHWFK�*ODVV�6RFLHW\�PHPEHUV�'DYH�6KHWODU��5XVVHOO�	�.LWW\�8PEUDFR�DQG�&DO�+DFNHPDQ�DUH�WKH�GHVLJQDWHG�³6WUHWFK�

*ODVV�([SHUWV´�IRU�)UHG�6WRQH¶V�&DUQLYDO�6WUHWFK��'DLO\��0DLOLQJ�/LVW���'R�\RX�JHW�WKLV�LQIRUPDWLRQ�ILOOHG��FRORUIXO�HYHQLQJ�HPDLO"��
7KHUH�LV�D�ORW�RI�FKDW��DQG�FKDWWHU��DERXW�VWUHWFK�JODVV�RQ�KHUH��HVSHFLDOO\�RQ�HYHU\�RWKHU�7XHVGD\�ZKHQ�WKH�OHDG�IHDWXUH�LV�DO�

ZD\V�DERXW�VWUHWFK�JODVV���7KH�([SHUWV�,'�VWUHWFK�JODVV��FRPPHQW�RQ�
WKH�UDULW\��KHOS�IRONV�XQGHUVWDQG�VWUHWFK�JODVV�DQG�VSUHDG�WKH�ZRUG�
DERXW�VWUHWFK�JODVV���<RX�PLJKW�EH�VXUSULVHG�KRZ�PDQ\�RI�WKH�VXE�
VFULEHUV�FKDW�DERXW�WKHLU�VWUHWFK�JODVV��� 

<RX�FDQ�VXEVFULEH�IRU�IUHH�–� 
JR�WR�KWWS���ZZZ�KRRNHGRQFDUQLYDO�FRP�VXEVFULEH��DQG�GURS�LQ�\RXU�
LQIR��LQ�D�GD\�RU�WZR�\RX�ZLOO�EH�UHDGLQJ�WKH�ODWHVW�QHZV�DERXW�
VWUHWFK�DQG�FDUQLYDO�JODVV���:H�WKDQN�WKH�IRONV�DW�+RRNHG�RQ�&DUQL�
YDO�IRU�LQYLWLQJ�XV�WR�VKDUH�RXU�ORYH�RI�VWUHWFK�JODVV�ZLWK�WKHLU�DXGL�
HQFH�RI�JODVV�ORYHUV��� 




