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$OO�6DLQWV�/XWKHUDQ�&KXUFK 

%RZLH��0DU\ODQG 
 

0LQLVWU\�5HFRJQLWLRQ 

&HOHEUDWLQJ�2XU� 

0LQLVWULHV� 

$XJXVW����� 

“Let Your Generosity get Out of Hand.” 
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,QWURGXFWLRQ�WR�WKH�9LUWXDO�0LQLVWU\�5HFRJQLWLRQ 

2XU�EXLOGLQJ�KDV�EHHQ�FORVHG�IRU�PRQWKV��+RZHYHU��$OO�6DLQWV�/XWKHUDQ�&KXUFK�VWLOO�KDV�PDQ\�DFWLYH�
PLQLVWULHV��7KH�6WHZDUGVKLS�0LQLVWU\�7HDP�KDV�LQYLWHG�WKH�PLQLVWU\�WHDPV�DQG�JURXSV�WR�KLJKOLJKW�WKHLU�SUHVHQW�
DFWLYLWLHV�DQG�RXWOLQH�WKHLU�RSWLPLVWLF�SODQV�IRU�WKH�IXWXUH� 

3OHDVH�WDNH�WLPH�WR�UHDG�WKHVH�RIIHULQJV��:H�KRSH�\RX�ZLOO�FRQWLQXH�WR�EH�PRWLYDWHG�WR�JLYH�WKH�$OO�6DLQWV�
PLQLVWULHV�\RXU�FRQWLQXHG�VXSSRUW� 

 

1RUPD�$OOHQEDFK-6FKPLGW��IRU�WKH�6WHZDUGVKLS�7HDP� 

 

/HW�<RXU� 

*HQHURVLW\� 

JHW�RXW�RI�KDQG 
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$OO�6DLQWV�/XWKHUDQ�&KXUFK�:RPHQ¶V�%RRN�*URXS 
 

7KH�$OO�6DLQWV�:RPHQ¶V�%RRN�*URXS�RIIHUV�WKH�ZRPHQ�RI�$OO�6DLQWV�DQG�WKHLU�IULHQGV�DQ�RSSRUWXQLW\�
WR�JDWKHU�IRU�IHOORZVKLS��SUD\HU��DQG�GLVFXVVLRQ�RI�D�ZLGH�UDQJH�RI�FRQWHPSRUDU\�DQG�FODVVLFDO�OLWHUD�
WXUH��RIWHQ�LQFOXGLQJ�ZD\V�LQ�ZKLFK�WKH�ERRN�UHIOHFWV�WKHPHV�VXFK�DV�IRUJLYHQHVV��KRSH��UHFRQFLOLDWLRQ��
DQG�WKH�KHDOLQJ�SRZHU�RI�ORYH�DQG�IULHQGVKLS��7KH�JURXS�VHVVLRQV��ZKHWKHU�LQ�SHUVRQ�RU�RQOLQH��EHJLQ�
DQG�HQG�ZLWK�SUD\HU�� 
 
*URXS�0HHWLQJV�3ULRU�WR�WKH�3DQGHPLF 
3ULRU�WR�WKH�SDQGHPLF��WKH�JURXS�PHW�PRQWKO\��RQ�6DWXUGD\�PRUQLQJV�IURP�6HSWHPEHU�WKURXJK�-XQH��
ZLWK�D�VXPPHU�EUHDN�LQ�-XO\�DQG�$XJXVW��7KH�JURXS�JDWKHUHG�IRU�SUD\HU��FRQYHUVDWLRQ��DQG�EUHDNIDVW�
DW������D�P���DQG�EHJDQ�WKH�ERRN�GLVFXVVLRQ�DURXQG������D�P��'LVFXVVLRQV�JHQHUDOO\�FRQWLQXHG�XQWLO�
������RU�������D�P��7KH�%RRN�*URXS�PHW�LQ�KRPHV�RI�SDUWLFLSDQWV�ZKR�YROXQWHHUHG�WR�KRVW�WKH�JURXS��
7KH�%RRN�*URXS�GLVFXVVLRQV�ZHUH�OHG�E\�SDUWLFLSDQWV�ZKR�YROXQWHHUHG�WR�GR�VR� 
 
*URXS�0HHWLQJV�DW�WKLV�7LPH 
'XULQJ�WKHVH�WLPHV�RI�VRFLDOO\�GLVWDQFLQJ��WKH�$6/&�%RRN�*URXS�PHHWV�RQOLQH��YLD�=RRP��$�VFKHGXOH�
RI�ERRNV�WR�EH�GLVFXVVHG�LV�SRVWHG�WKURXJK�WKH�$6/&�1HZVOHWWHU��ZHHNO\�DQQRXQFHPHQWV�LQ�WKH�RQOLQH�
ZRUVKLS�ERRNOHW��DQG�PRQWKO\�HPDLO�PHVVDJHV�IURP�IDFLOLWDWRU��/RXLVH�:D\QDQW��DW�
UEOZ#FRPFDVW�QHW�� 
 
6HOHFWLRQ�RI�%RRNV�5HDG 
7KH�JURXS�UHDGV�D�ZLGH�YDULHW\�RI�ERRNV��ILFWLRQ��QRQILFWLRQ��SOD\V��SRHWU\���DOO�RI�ZKLFK�DUH�UHFRP�
PHQGHG�E\�PHPEHUV��$�OLVW�RI�ERRNV�WKDW�KDYH�EHHQ�UHDG�VLQFH�WKH�LQFHSWLRQ�RI�WKH�JURXS�LQ������KDV�
EHHQ�FRPSLOHG��,W�LV�XSGDWHG�PRQWKO\�DQG�JODGO\�VKDUHG�ZLWK�DOO�ZKR�PD\�EH�LQWHUHVWHG�� 
 
3DUWLFLSDWLRQ�LQ�WKH�:RPHQ¶V�%RRN�*URXS 
7KHUH�DUH�QR�UHTXLUHPHQWV�RU�FRVWV�IRU�SDUWLFLSDWLQJ�LQ�WKH�ERRN�JURXS�GLVFXVVLRQV��:H�XQGHUVWDQG�WKDW�
EXV\�VFKHGXOHV�FDQ�LQWHUIHUH�ZLWK�SDUWLFLSDWLRQ�LQ�GLVFXVVLRQV��DQG�VLPSO\�HQFRXUDJH�LQGLYLGXDOV�WR�
DWWHQG�ZKHQHYHU�WKH\�FDQ��(VSHFLDOO\�QRZ�WKDW�ZH�DUH�PHHWLQJ�RQOLQH��ZH�HQFRXUDJH�SDUWLFLSDQWV�WR�
LQYLWH�IULHQGV�DQG�IDPLO\�QHDU�DQG�IDU�ZKR�PLJKW�OLNH�WR�VKDUH�LQ�WKH�GLVFXVVLRQV�DQG�IHOORZVKLS��$OO�
DUH�ZHOFRPH�� 
 
,QIRUPDWLRQ�DERXW�WKH�:RPHQ¶V�%RRN�*URXS�6FKHGXOH 
,QIRUPDWLRQ�DERXW�%RRN�*URXS�JDWKHULQJV�LV�DYDLODEOH�LQ�WKH�$6/&�6XQGD\�ZRUVKLS�ERRNOHW�DQG�LQ�
WKH�$6/&�*UDSHYLQH�QHZVOHWWHU��0RQWKO\�HPDLO�UHPLQGHUV�DERXW�VFKHGXOHV�DQG�PHHWLQJ�WLPHV�DQG�
SODFHV�DUH�VHQW�WR�DQ\RQH�ZKR�ZRXOG�OLNH�WR�UHFHLYH�WKLV�LQIRUPDWLRQ�� 
 

&RQWDFW�IRU�$GGLWLRQDO�,QIRUPDWLRQ��,I�\RX�KDYH�TXHVWLRQV��ZRXOG�OLNH�DGGLWLRQDO�LQIRUPDWLRQ��RU�
ZRXOG�OLNH�WR�EH�LQFOXGHG�RQ�WKH�³HPDLO�UHPLQGHU�OLVW´�MXVW�OHW�/RXLVH�:D\QDQW�NQRZ�DW��
UEOZ#FRPFDVW�QHW��  
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:RUVKLS�DQG�0XVLF 
 

7KH�:RUVKLS�DQG�0XVLF�0LQLVWU\�7HDP�FRRUGLQDWHV�ZLWK�WKH�SDVWRU�DQG�GLUHFWRU�RI�PXVLF�WR�HQVXUH�
WKDW�WKH�ZRUVKLS�VHUYLFHV�RI�WKH�FRQJUHJDWLRQ�DUH�FRQGXFWHG�UHJXODUO\�DQG�LQ�DFFRUGDQFH�ZLWK�WKH�
(YDQJHOLFDO�/XWKHUDQ�&KXUFK�LQ�$PHULFD�ZRUVKLS�SUDFWLFHV� �7KH�WHDP�ZRUNV�ZLWK�WKH�SDVWRU�DQG�
GLUHFWRU�RI�PXVLF�IRU�SODQQLQJ�DQG�RUJDQL]LQJ�DOO�DVSHFWV�RI�WKH�ZRUVKLS�H[SHULHQFH�WR�HQULFK�WKH�
VSLULWXDO�OLIH�RI�WKH�FRQJUHJDWLRQ�DQG�VWULYHV�WR�SURYLGH�ZRUVKLS�WKDW�LV�&KULVW�FHQWHUHG��URRWHG�LQ�WKH�
*RVSHO�DQG�DGKHUHV�WR�WKH�OLWXUJLFDO�FDOHQGDU� 

7KH�:RUVKLS�DQG�0XVLF�0LQLVWU\�7HDP�LV�FXUUHQWO\�PHHWLQJ�PRQWKO\�YLD�=RRP��6XPPDULHV�RI�WKH�
PHHWLQJV�DUH�VHQW�WR�DOO�SDUWLFLSDQWV��DQG�WKH�KLJKOLJKWV�DUH�SXEOLVKHG�LQ�WKH�*UDSHYLQH��$OO�DUH�
ZHOFRPH�WR�MRLQ�WKH�WHDP�IRU�PHHWLQJV��7LPHV�DQG�GDWHV��DV�ZHOO�DV�=RRP�ORJ-LQ�LQIRUPDWLRQ��DUH�
SXEOLVKHG�LQ�WKH�*UDSHYLQH� 

:RUVKLS�VHUYLFHV�DUH�DYDLODEOH�HDFK�6XQGD\�WKURXJK�<RX7XEH��)DFHERRN�/LYH��DQG�D�FDOO-LQ�QXPEHU��
$�WHFK�WHDP�KDV�EHHQ�GHYHORSHG�WR�GHOLYHU�WKH�VHUYLFH��7KH�WHFK�WHDP�PHHWV�WR�GLVFXVV�KRZ�EHVW�WR�
SURFHVV�WKH�PDQ\�DVSHFWV�RI�WKH�ZRUVKLS�VHUYLFH��PDNLQJ�VXUH�DOO�ZRUVKLS�OHDGHUV�SDUWLFLSDWLQJ�
XQGHUVWDQG�WKH�SURFHVV��8VLQJ�=RRP�ZLWK�WKH�ZRUVKLS�OHDGHUV��WKH�VHUYLFH�LV�OLYH-VWUHDPHG�DFURVV�WKH�
GLIIHUHQW�SODWIRUPV��DYDLODEOH�WR�PHPEHUV�DQG�JXHVWV��2XU�OLYH-VWUHDPHG�VHUYLFHV�LQFOXGH�LQVSLULQJ�
PXVLF�SODQQHG�DQG�FRRUGLQDWHG�E\�'LUHFWRU�RI�0XVLF��'U��+\RMLQ�$KQ��WKDW�IHDWXUHV�WKH�PXVLFDO�JLIWV�
RI�WKH�6DLQWV� 

$V�VXSSRUWHG�E\�WKH�:RUVKLS�DQG�0XVLF�7HDP��3DVWRU�6KDQQRQ�LV�RIIHULQJ�FRQWDFWOHVV�2XWGRRU�
(XFKDULVW�HYHU\�IRXUWK�6XQGD\�RI�WKH�PRQWK��7KLV�LQFOXGHV�LQGLYLGXDO�SDFNHWV�IRU�&RPPXQLRQ��ZLWK�D�
ZDIHU�DQG�JUDSH�MXLFH��VHW�RXW�RQ�D�FUHGHQFH�WDEOH��)RONV�PD\�DOVR�EULQJ�WKHLU�RZQ�HOHPHQWV�WR�EH�
EOHVVHG��7KHUH�LV�SURSHU�VSDFLQJ�PDUNHG�RQ�WKH�SDYHPHQW�RI�WKH�SDUNLQJ�ORW��DQG�D�OLPLWHG�QXPEHU�RI�
VORWV�DYDLODEOH�IRU�HDFK�VHVVLRQ��3DUWLFLSDQWV�PD\�VLJQ�XS�DKHDG�RI�WLPH�WKURXJK�6LJQ-8S�*HQLXV�� 

2QFH�LW�EHFRPHV�VDIH�IRU�WKH�FRQJUHJDWLRQ�WR�JDWKHU�DJDLQ�LQ�RXU�EXLOGLQJ��WKH�WHDP�ZLOO�IROORZ�WKH�
DGYLFH�RI�WKH�UH-LQWHJUDWLRQ�WHDP�DV�WR�KRZ�ZH�JR�DERXW�KROGLQJ�VHUYLFHV��7KLV�ZLOO�EH�D�JUDGXDO�
SURFHVV��DV�VDIHW\�IRU�RXU�PHPEHUV�DQG�JXHVWV�LV�RXU�QXPEHU�RQH�SULRULW\��7KHUH�DUH�PDQ\�LVVXHV�WKH�
WHDP�ZLOO�GLVFXVV�DV�WKH\�SODQ��LQFOXGLQJ�VSDFLQJ��PDVN-ZHDULQJ��DQG�ZKHWKHU�RU�QRW�WR�LQFRUSRUDWH�
VLQJLQJ�DQG�XQLILHG�VSHDNLQJ��,W�LV�DOVR�WKH�KRSH�RI�WKH�WHDP�WR�FRQWLQXH�VRPH�VRUW�RI�RQOLQH�VHUYLFH��
XVLQJ�RXU�VRRQ-WR-EH�LQVWDOOHG�DXGLR-YLVXDO�V\VWHP� 

$V�0HOLVVD�6WHLQHU�KDV�EHHQ�OHDGLQJ�WKH�WHDP�VLQFH�������ZH�DUH�ORRNLQJ�IRU�D�QHZ�WHDP�OHDG��0HOLVVD�
LV�ZLOOLQJ�WR�ZRUN�FRRSHUDWLYHO\�ZLWK�D�QHZ�SHUVRQ�LQ�RUGHU�WR�IDPLOLDUL]H�WKH�SHUVRQ�ZLWK�SURFHGXUHV��
3UD\�DERXW�WKLV�DQG�RIIHU�QDPHV�WR�0HOLVVD�� 

 

&RQWDFW�0HOLVVD�6WHLQHU��:RUVKLS�DQG�0XVLF�7HDP�/HDG�IRU�PRUH�LQIRUPDWLRQ��0HOLVVD�PD\�EH�
UHDFKHG�YLD�FHOO�SKRQH�DW����-���-�����RU�HPDLOHG�DW�PHOLVVD�D�VWHLQHU#JPDLO�FRP�� 
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+RVWLQJ 

 

0HPEHUV�RI�WKH�+RVWLQJ�0LQLVWU\�SHUVRQDOO\�ZHOFRPH�$//�ZKR�FRPH�WR�ZRUVKLS�DW�$OO�6DLQWV�/XWKHUDQ�
&KXUFK�LQ�%RZLH��ILUVW-WLPH�JXHVW�RU�ORQJ-WLPH�UHJXODU��$�VSHFLDO�HPSKDVLV�LV�SODFHG�RQ�ZHOFRPLQJ�ILUVW-
WLPH�JXHVWV�DQG�PDNLQJ�HYHU\�HIIRUW�WR�EH�VXUH�WKDW�WKH\�LPPHGLDWHO\�NQRZ�WKDW�WKH\�DUH�ZHOFRPH��5LJKW�
IURP�WKH�VWDUW��ZH�ZDQW�WR�HVWDEOLVK�D�ZDUP�DQG�JHQXLQH�UHODWLRQVKLS��:KHQ�ZRUVKLS�VHUYLFHV�DUH�DJDLQ�
VDIHO\�KHOG�LQ�WKH�FKXUFK�EXLOGLQJ��ZH�ZLOO�SUHVHQW�HDFK�ILUVW-WLPH�IDPLO\�RU�LQGLYLGXDO�ZLWK�D�JLIW�EDJ�DV�D�
WRNHQ�RI�IULHQGVKLS� 

$OVR��KRVWV�DUH�LQ�SODFH�WR�KHDUWLO\�JUHHW�JXHVWV�ZKR�KDYH�EHHQ�FRPLQJ�WR�$OO�6DLQWV�IRU�\HDUV� 

 

:K\�GR�ZH�KDYH�+RVWV" 

5RPDQV����� 
³:HOFRPH�RQH�DQRWKHU��WKHUHIRUH��MXVW�DV�&KULVW�KDV�ZHOFRPHG�\RX��IRU�WKH�JORU\�RI�*RG�´ 

 

'RHV�EHLQJ�D�+RVW�VRXQG�OLNH�\RX"�7KHQ�FRQWDFW�1RUPD�DW�QVFKPLGW#SJFF�HGX�WR�H[SUHVV�\RXU�LQWHUHVW�RU�
DVN�TXHVWLRQV��+RVWV�DUH�VFKHGXOHG�IRU�RQH�VHUYLFH�SHU�PRQWK��DQG�WUDLQLQJ�LV�SURYLGHG� 
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$GXOW�&KULVWLDQ�(GXFDWLRQ 
7UDFN���%LEOH�VWXG\ 

 

7KHUH¶V�DQ�ROG�/XWKHUDQ�MRNH��DERXW�D�QHZ�3DVWRU�FDOOHG�WR�D�ODUJH��ROG�FRQJUHJDWLRQ���7KH�FRXQFLO�WROG�WKH�
QHZ�3DVWRU�WKDW�WKH�RQO\�SUREOHP�ZLWK�WKH�EXLOGLQJ�ZDV�D�URGHQW�LQIHVWDWLRQ���7KH�3DVWRU�UHSOLHG��³1R�
SUREOHP��,�FDQ�WDNH�FDUH�RI�WKDW�´��:LWKLQ�D�IHZ�PRQWKV��WKH�URGHQWV�KDG�YDQLVKHG�IURP�WKH�IDFLOLW\���7KH�
DVWRQLVKHG�FRXQFLO�DVNHG�KRZ�KDG�3DVWRU�SHUIRUPHG�WKLV�IHDW���+H�UHSOLHG��³6LPSOH��,�MXVW�FRQILUPHG�WKHP�´ 

7KH�0LVVLRQ�RI�$GXOW�(GXFDWLRQ�7UDFN���DW�$OO�6DLQWV�LV�WR�NHHS�WKH�SRVW-FRQILUPDWLRQ�&KULVWLDQV�LQYROYHG�
LQ�WKH�NLQG�RI�JURZWK�WKH\�H[SHULHQFHG�LQ�WKHLU�WHHQ�\HDUV���7R�GR�VR��ZH�VHHN�WR�RIIHU�D�ZLGH�YDULHW\�RI�
VWXGLHV�EDVHG�RQ�WKH�%LEOH��/XWKHUDQ�WKHRORJ\��DQG�&KULVWLDQ�OLIH�LQ�WKH�ZRUOG���$W�YDULRXV�WLPHV�ZH�KDYH�
VWXGLHG�LQGLYLGXDO�ERRNV�RI�WKH�%LEOH��/XWKHU¶V�&DWHFKLVPV��DQG�&KULVWLDQ�HWKLFV� 

'XULQJ�WKH�7LPH�RI�&RURQD��WKH�7XHVGD\�PRUQLQJ�%LEOH�VWXG\�KDV�FRQWLQXHG�WR�PHHW�HYHU\�ZHHN�WR�
H[DPLQH�/XWKHU¶V�/DUJH�&DWHFKLVP���3ODQV�DUH�LQ�ZRUN�WR�EHJLQ�UHRIIHULQJ�6XQGD\�6FKRRO�IRU�DGXOWV�ZLWK�
VWXGLHV�RI�WKH�/HFWLRQDU\�UHDGLQJV�IRU�WKH�ZHHN� 

1H[W�/HQW��ZKHQ�ZH¶OO�KRSHIXOO\�EH�DVVHPEOHG�DJDLQ�LQ�WKH�EXLOGLQJ�RQ�0RXQW�2DN�5RDG��ZH�SODQ�RQ�
VWXG\LQJ�WKH�6HUPRQ�RQ�WKH�0RXQW�XVLQJ�D�FRXUVH�E\�'U��$P\--LOO�/HYLQH���2WKHU�FRXUVHV�
EHLQJ�FRQVLGHUHG�LQFOXGH�D���-ZHHN�'9'�FRXUVH�RQ�WKH�1HZ�7HVWDPHQW�LQ�WKH�FRQWH[W�RI�
WKH��VW�FHQWXU\�ZRUOG�RIIHUHG�E\�1��7��:ULJKW��DQ�LQ-GHSWK�VWXG\�RI�WKH�%RRN�RI�,VDLDK��DQG�
D�VKRUW�FRXUVH�RQ�³+RZ�WR�/LVWHQ�WR�D�6HUPRQ´� 

)RU�PRUH�LQIRUPDWLRQ��SOHDVH�FRQWDFW�6YHQ�$OOHQEDFK-6FKPLGW�EURFFROLFDW#YHUL]RQ�QHW 

 

*,)7 

0LVVLRQ�DQG�SXUSRVH�RI�*,)7���*URZLQJ�,Q�)DLWK�7RJHWKHU��LV�IDLWK�IRUPDWLRQ�IRU�FKLOGUHQ�SUH.-��WK�JUDGH��� 

:KDW�ZH�DUH�GRLQJ�QRZ�RQOLQH���*,)7�KHOG�ZHHNO\�PHHWLQJV�RQOLQH�ZLWK�WZR�DJH�JURXSV��WKH�³%LJV´�ZKLFK�
LQFOXGH��-��WK�JUDGH�DQG�WKH�³/LWWOHV´�ZLWK�FKLOGUHQ�IURP�3UH.-�WK�JUDGH���3DUHQWV�WDNH�WXUQV�SURYLGLQJ�
OHVVRQV�IRU�WKH�FODVV�WLPHV��&ODVV�WLPHV�ZHUH�KHOG�RQ�6XQGD\�DIWHUQRRQ�IROORZLQJ�WKH�ZRUVKLS�VHUYLFH�DQG�
IHOORZVKLS�KRXU��� 

2XU�SODQV�H[SHFWDWLRQV�ZKHQ�WKH�FKXUFK�EXLOGLQJ�EHJLQV�WR�VDIHO\�UHRSHQ��*,)7�ZLOO�UHDVVHVV�WKH�DJHV�RI�
FKLOGUHQ�DWWHQGLQJ�*,)7�DQG�SODQ�IRU�ZHHNO\�JDWKHULQJV�RWKHU�WKDW�WKH�6XQGD\V�ZLWK�RXWGRRU�FRPPXQLRQ���
:H�ZLOO�SODQ�WR�EHJLQ�*,)7�)DLWK�)RUPDWLRQ�LQ�6HSWHPEHU��� 

6SHFLDO�LQIRUPDWLRQ�DQG�DQQRXQFHPHQWV��=RRP�PHHWLQJV�ZHUH�DQQRXQFHG�RQO\�WR�WKRVH�IDPLOLHV�ZLWK�VPDOO�
FKLOGUHQ�WKDW�ZRXOG�EH�DWWHQGLQJ�WR�SURYLGH�IRU�LQWHUQHW�VDIHW\��� 

*,)7�LV�ORRNLQJ�IRU�OHDGHUVKLS�VXSSRUW�IURP�DQ\RQH�ZKR�LV�LQWHUHVWHG�LQ�KHOSLQJ�EHKLQG�WKH�VFHQHV�LQ�
SODQQLQJ��VFKHGXOLQJ��SKRWR�MRXUQDOLQJ��ZULWLQJ�DQQRXQFHPHQWV��HWF���&XUUHQWO\��DOO�*,)7�WHDFKHUV�DUH�
ZRUNLQJ�SDUHQWV�DQG�GXULQJ�WKH�&29,'����3DQGHPLF��DUH�EDODQFLQJ�WKHLU�ZRUN�UHPRWHO\�DV�ZHOO�DV�WKHLU�
FKLOGUHQ¶V�HGXFDWLRQ�ZKLOH�ZH�DUH�PLQLVWHULQJ�LQ�'LDVSRUD���:H�DUH�DOO�ZLOOLQJ�WR�ZRUN�GLOLJHQWO\�LQ�
SURYLGLQJ�IDLWK�IRUPDWLRQ�RSSRUWXQLWLHV��EXW�ODFN�WKH�WLPH�DQG�HQHUJ\�IRU�
PDNLQJ�JRRG�SODQV���:H�FRXOG�XVH�\RXU�VXSSRUW��� 

:KRP�WR�FRQWDFW�WR�H[SUHVV�LQWHUHVW�RU�DVN�TXHVWLRQV� 

$O\VRQ�-DFREVRQ�DW�DOLQVDO#\DKRR�FRP 



� 

6HUYH�7HDP 

 

  7KH�PLVVLRQ�RI�WKH�6HUYH�7HDP�LV�WR�VHHN�MXVWLFH�DQG�XQGHUWDNH�DFWV�RI�VHUYLFH�
WKDW�GHPRQVWUDWH�*RG¶V�ORYH�WR�WKH�ZRUOG���&DULQJ�IRU�RWKHUV�LQ�-HVXV¶�QDPH�LQ�WDQJLEOH�ZD\V�
PDNHV�YLVLEOH�&KULVW¶V�SUHVHQFH��KHOSV�WKRVH�ZH�VHUYH�LQ�SODFHV�ZKHUH�WKH\�KDYH�QHHG��DQG�
WHVWLILHV�WR�WKH�LQWHJULW\�DQG�KHDUW�RI�-HVXV¶�IROORZHUV� 

 ,Q�WKH�PLGVW�RI�D�SDQGHPLF�WKDW�ZLOO�OLNHO\�FRQWLQXH�WR�LPSHGH�RXU�IDFH-WR-IDFH�
JDWKHULQJV�XQWLO�ZHOO�LQWR�������SDUWLFLSDWLRQ�LQ�DOO�RXU�LQWHUDFWLYH�$6/&�6HUYH�SURMHFWV�KDV�
EHHQ�VXVSHQGHG--LQFOXGLQJ�&KULVWPDV�LQ�$SULO��RXU�VSULQJ�DQG��LQ�DOO�OLNHOLKRRG��RXU�IDOO�:DUP�
1LJKWV�KRVWLQJ�ZHHNV��DQG�RXU�VFKHGXOHG�6WRS�+XQJHU�1RZ�PHDO-SDFNDJLQJ�RQ��*RG
V�:RUN��
2XU�+DQGV��6XQGD\���2XU�HIIRUWV�WKHVH�ODVW�IRXU�PRQWKV�KDYH�IRFXVHG�RQ�VWD\LQJ�LQ�FRQWDFW�
ZLWK�WKH�%RZLH�)RRG�3DQWU\��&&6,��3*�&RXQW\
V�&RPPXQLW\�&ULVLV�6HUYLFHV��ZKLFK�RYHUVHHV�
:DUP�1LJKWV���DQG�6WRS�+XQJHU�1RZ�VR�WKDW�ZH�FDQ��NHHS�\RX�LQIRUPHG�WKURXJK�WKH�
*UDSHYLQH�DQG�ZRUVKLS�EXOOHWLQ�DQQRXQFHPHQWV�RI�WKHLU�FXUUHQW�QHHGV� 

 7KH�)RRG�3DQWU\�LV�IXQFWLRQLQJ�ZLWK�D�VNHOHWDO�YROXQWHHU�FUHZ�DQG�KDV�PRGLILHG�HYHU\�
FRPSRQHQW�RI�LWV�RSHUDWLRQ�WR�PDLQWDLQ�WKH�VDIHW\�RI�LWV�ZRUNHUV�DQG�LWV�FOLHQWV�GXULQJ�WKH�
SDQGHPLF���7KH�QXPEHU�RI�UHJLVWHUHG�QHZ�FOLHQWV�KDV�VN\URFNHWHG�LQ�WKH�ODVW�IRXU�PRQWKV��EXW�
WKH�JHQHURVLW\�RI�WKH�VXUURXQGLQJ�FRPPXQLW\�KDV�DVVXUHG�WKDW�WKH�YROXPH�RI�IRRG�DQG�
PRQHWDU\�FRQWULEXWLRQV�KDV�LQFUHDVHG�LQ�SURSRUWLRQ�WR�WKH�QHHG���:KHQ�RXU�FKXUFK�EXLOGLQJ�
UHRSHQV��ZH�FDQ�UHVXPH�EULQJLQJ�RXU�SDQWU\�GRQDWLRQV�WR�$6/&�IRU�GHOLYHU\�WR�WKH�SDQWU\��LQ�
WKH�PHDQWLPH��SOHDVH�FRQWLQXH�\RXU�VXSSRUW�WKURXJK�WKH�PHDQV�GHVFULEHG�LQ�WKH�PRQWKO\�
QHZVOHWWHU��ZKLFK�FDQ�EH�DFFHVVHG�RQ�RXU�$6/&�ZHEVLWH� 

� 'XULQJ�D�SDQGHPLF�WKH�KRPHOHVV�SRSXODWLRQ�LV�WKH�PRVW�YXOQHUDEOH��DQG�WKH�FRXQW\
V�
VHUYLFLQJ�RI�WKHLU�QHHGV�WKURXJK�D�PRGLILHG�:DUP�1LJKWV�KRWHO�VHWWLQJ�UHTXLUHV�RXU�LQFUHDVHG�
VXSSRUW�GXULQJ�WKLV�YHU\�FKDOOHQJLQJ�WLPH��7R�OHDUQ�KRZ�\RX�FDQ�GRQDWH�VXSSOLHV��SURYLGH�
PRQHWDU\�DVVLVWDQFH��DQG�FRQWULEXWH�WR�WKH�FRVW�RI�OXQFKHV��SOHDVH�VHH�WKH�GHWDLOV�RI�WKH�6HUYH�
7HDP�UHSRUW�LQ�WKH�-XO\�LVVXH�RI�WKH�*UDSHYLQH� 

 :KHQ�ZH�FDQ�JDWKHU�VDIHO\�LQ�SHUVRQ�DJDLQ�WR�ZRUVKLS��OHDUQ�DQG�VHUYH��ZH�ZLOO�UHVXPH�
DOO�WKH�6HUYH�SURMHFWV�ZKLFK�EULQJ�XV�FORVHU�WRJHWKHU�DQG�H[SDQG�WKH�UHDFK�RI�RXU�PLVVLRQ��
3HUKDSV�ZH�ZLOO�EH�DEOH�WR�VFKHGXOH�WZR�DQQXDO�6WRS�+XQJHU�1RZ�PHDO-SDFNDJLQJV�WR�PDNH�
XS�IRU�WKH�SDQGHPLF�SRVWSRQHPHQW�RI�WKLV�\HDU
V�MR\RXV�HYHQW���,Q�WKH�PHDQWLPH��NHHS�LQ�PLQG�
WKDW�RXU�GDLO\�LQGLYLGXDO�DFWV�RI�NLQGQHVV�DUH�D�FHQWUDO�SDUW�RI�RXU�FDOO�WR�VHUYH�WKH�ZRUOG�LQ�
-HVXV
�QDPH�  

������������������� ������������������  



� 

/XWKHUDQ�:RPHQ�3UD\HU�6KDZO�0LQLVWU\ 
 
 
 �:H�DUH�D�JURXS�RI�ZRPHQ�ZKR�ORYLQJO\�NQLW�DQG�FURFKHW�SUD\HU�VKDZOV�IRU�WKRVH�VHHNLQJ �FRPIRUW�
DQG�VRODFH� �:H�DOVR�FUHDWH�EDSWLVPDO�EODQNHWV�IRU�EDELHV�DW�WKH�WLPH�RI�WKHLU� �EDSWLVP�DQG�ZH�KDYH�
UHFHQWO\�VWDUWHG�PDNLQJ�SXUSOH�EDE\�KDWV�WR�VXSSRUW�WKH�3ULQFH� �*HRUJH
V�FRXQW\�+HDOWK\�)DPLOLHV�
3URJUDP� �2XU�PHPEHUV�UHSUHVHQW�VHYHUDO�GLIIHUHQW�DUHD�/XWKHUDQ�FKXUFKHV� �2YHU�WKH�SDVW�\HDU�ZH�
KDYH�GLVWULEXWHG�RYHU����SUD\HU�VKDZOV� 
 �ODS�WKURZV�DQG�EDE\�EODQNHWV�����EDSWLVPDO�EODQNHWV�DQG�DERXW����EDE\�KDWV� �:H�KDYH� �EHHQ�DFWLYH�IRU�QHDUO\����
\HDUV�DQG�LQ�WKDW�WLPH�KDYH�FUHDWHG�RYHU�����SUD\HU�VKDZOV�� �ODS�WKURZV�DQG�EODQNHWV� �:H�NHHS�UHFRUGV�RI�RXU�
DFWLYLW\�LQFOXGLQJ�D�SLFWXUH�RI�HDFK� �VKDZO�DQG�EODQNHW��WKH�SHUVRQ�ZKR�SUHSDUHG�LW��WKH�LQGLYLGXDO�RU�JURXS�ZKR�
UHFHLYHG� �LW�DQG�DQ\�FDUGV�RU�FRPPHQWV�WKDW�ZH�UHFHLYH� �7KH�VKDZOV��WKURZV�DQG�EODQNHWV�DUH� �EOHVVHG�EHIRUH�WKH\�
DUH�GLVWULEXWHG� 
 
  �8QGHU�QRUPDO�FLUFXPVWDQFHV�ZH�PHHW�PRQWKO\�LQ�PHPEHU�KRPHV� 'XH�WR�WKH�FXUUHQW� �VLWXDWLRQ�ZH�DUH�QRW�
DFWLYHO\�PHHWLQJ�EXW�PHPEHUV�FRQWLQXH�WR�NQLW�DQG�FURFKHW�VKDZOV��EODQNHWV�DQG�EDE\�KDWV��:KHQ�ZH�DUH�DEOH��ZH�
ZLOO�UHVXPH�RXU�PRQWKO\�PHHWLQJV� 
 
 �:H�ZHOFRPH�QHZ�PHPEHUV�ZKR�HQMR\�NQLWWLQJ�RU�FURFKHWLQJ�RU�ZRXOG�OLNH�WR�OHDUQ� �,I� �DQ\RQH�ZRXOG�OLNH�WR�
SDUWLFLSDWH�EXW�LV�XQDEOH�WR�DWWHQG�PHHWLQJV�WKH\�FDQ�PDNH��VKDZOV�RU�EODQNHWV�RQ�WKHLU�RZQ�DQG�WKHQ�FRQWDFW�XV�DQG�
ZH�FDQ�PDNH�DUUDQJHPHQWV�WR�SLFN�XS�WKH�LWHPV� 
 
 �,I�\RX�KDYH�D�IDPLO\�PHPEHU�RU�IULHQG�ZKR�FRXOG�XVH�D�SUD\HU�VKDZO�RU�ODS�WKURZ�\RX�FDQ�FRQWDFW�3DVWRU�6KDQQRQ�
RU�-HDQ�5HDPV�DW�$OO�6DLQWV�RU�FRQWDFW�-DQH�+LOW�DW� ����-���-�����RU�VDGLH��K#JPDLO�FRP� �:H�DOVR�PDLO�WKHVH�
�WDQJLEOH�KXJV�IURP�*RG��RXW�RI�WRZQ� 
 
 �6XEPLWWHG�E\�-DQH�+LOW 
 
 
 
 

$6/&�/LYLQJ-:HOO�FDQFHU�6XSSRUW�*URXS 

$�VXSSRUWLYH�JDWKHULQJ�WRJHWKHU�RI�VXUYLYRUV�DQG�VXSSRUW�SHUVRQV�DW�YDULRXV�VWDJHV�RI�WKH�FDQFHU�MRXUQH\��
7KURXJK�FRQYHUVDWLRQ�ZH�VKDUH�RXU�WULXPSKV��ZUHVWOH�ZLWK�RXU�IHDUV��DQG�HPEUDFH�RXU�VSLULWXDO�
XQGHUVWDQGLQJ�RI�*RG¶V�ORYH�DQG�SUHVHQFH�ZLWK�HDFK�RQH�RI�XV�� 

:H�PHHW�PRQWKO\�RQ�WKH��UG�6DWXUGD\�DW���DP�LQ�WKH�&KRLU�<RXWK�URRP�DW�FKXUFK�� 
&XUUHQWO\�ZH�DUH�PHHWLQJ�ZHHNO\�RQ�6DWXUGD\¶V�DW���DP�YLD�=RRP�YLUWXDO�SODWIRUP��� 

2YHU�WKH�SDVW���PRQWKV��ZH�KDYH�KDG�FRQYHUVDWLRQV�³ZKHQ�ZH�FDQ�PHHW�WRJHWKHU�DJDLQ��ZH�ZLOO�GR�WKLV«´��
2XU�JURXS�PD\�HOHFW�WR�GR�VKRUW�GD\�WULSV��:KHQ�PHHWLQJ�DW�FKXUFK��QRW�RQO\�ZHDULQJ�IDFH�FRYHULQJV��EXW��
KDYLQJ�D�ODUJHU�VSDFH�ZLOO�EH�UHTXLUHG�IRU�SK\VLFDO�GLVWDQFLQJ��WKHUHIRUH��ZH�ZLOO�VXJJHVW�PHHWLQJ�LQ�WKH�
)HOORZVKLS�+DOO�SHQGLQJ�DYDLODELOLW\�� 

&RQWDFW�SHUVRQ��'HE�$ULJX]R�HPDLO��GDULJX]R#\DKRR�FRP�RU�FHOO�SKRQH�����-���-���� 
��������������������������'LDQH�&YLWNR�HPDLO��GFYLWNR#FRPFDVW�QHW�RU�SKRQH�����-���-���� 



�� 

6WHZDUGVKLS�0LQLVWU\ 

0LVVLRQ 

7KH�PLVVLRQ�RI�WKH�6WHZDUGVKLS�0LQLVWU\�7HDP�LV�WR�VWUHQJWKHQ�DQG�VXSSRUW�PHPEHUV�RI�WKH�$OO�6DLQWV�FRQ�
JUHJDWLRQ�LQ�WKHLU�NQRZOHGJH�DQG�XQGHUVWDQGLQJ�RI�WKHLU�UROH�DV�*RG¶V�VWHZDUGV���7KLV�PLQLVWU\�SURYLGHV�
OHDGHUVKLS�LQ�GHYHORSLQJ�SURJUDPV�WKDW�JLYH�DOO�PHPEHUV�RI�WKH�FRQJUHJDWLRQ�DQ�RSSRUWXQLW\�WR�RIIHU�WKHLU�
WLPH��WDOHQW��DQG�PRQHWDU\�UHVRXUFHV�LQ�WKDQNVJLYLQJ�WR�*RG�DQG�WR�FDUU\�RXW�WKH�PLQLVWULHV�RI�WKH�FKXUFK� 

&XUUHQW�DQG�)XWXUH�$FWLYLWLHV 

7KH�WHDP�KDV�EHHQ�PHHWLQJ�PRQWKO\�YLD�=RRP�WR�SODQ�IRU�WKLV�\HDU¶V�6WHZDUGVKLS�DSSHDO���7KH�WKHPH�IRU�
WKLV�\HDU�LV�³/HW�<RXU�*HQHURVLW\�*HW�2XW�RI�+DQG�´��:H�DUH�SODQQLQJ�D�YLUWXDO�0LQLVWU\�)DLU�GXULQJ�WKH�
PRQWK�RI�$XJXVW�WR�KLJKOLJKW�WKH�PDQ\�PLQLVWULHV�RI�$OO�6DLQWV���$OO�RI�WKH�PLQLVWULHV�ZLOO�EH�KLJKOLJKWHG�LQ�
D�ERRNOHW�WKDW�ZLOO�EH�VHQW�WR�HYHU\�PHPEHU�RI�$OO�6DLQWV���,Q�DGGLWLRQ��ILYH�PLQLVWU\�DUHDV�ZLOO�EH�IHDWXUHG�
GXULQJ�WKH�ZRUVKLS�VHUYLFHV�RQ�WKH�ILYH�6XQGD\V�LQ�$XJXVW���&DUH�IRU�&UHDWLRQ��*,)7��-XVW�*UDFH��6HUYH��
DQG�:RUVKLS�DQG�0XVLF�� 

7KH�6WHZDUGVKLS�DSSHDO�ZLOO�NLFN�RII�ZLWK�D�SUD\HU�YLJLO�RQ�6HSWHPEHU���-�����0HPEHUV�ZLOO�VLJQ�XS�IRU���
-PLQXWH�WLPH�VORWV�WR�SUD\�IRU�WKH�PLQLVWULHV�RI�$OO�6DLQWV���,Q�SUHSDUDWLRQ�IRU�&RQVHFUDWLRQ�6XQGD\��ZH�ZLOO�
SUHSDUH�D�'HYRWLRQDO�%RRNOHW�WKDW�ZLOO�LQFOXGH�GDLO\�GHYRWLRQV�IRU����GD\V�OHDGLQJ�XS�WR�&RQVHFUDWLRQ�6XQ�
GD\��ZKLFK�ZLOO�WDNH�SODFH�RQ�2FWREHU������������,W�LV�OLNHO\�WKDW�WKLV�HYHQW�ZLOO�EH�KHOG�YLUWXDOO\�UDWKHU�WKDQ�
LQ�WKH�FKXUFK�EXLOGLQJ���7KH�JXHVW�VSHDNHU�ZLOO�EH�5HY��/DPDU�%DLOH\��'LUHFWRU�RI�(YDQJHOLFDO�0LVVLRQ�DQG�
$VVLVWDQW�WR�WKH�%LVKRS��0HWUR�'&�6\QRG���0HPEHUV�ZLOO�EH�DVNHG�WR�VXEPLW�(VWLPDWH�RI�*LYLQJ�FDUGV�WR�
LQGLFDWH�LQGLYLGXDO�SOHGJHV�RI�VXSSRUW�IRU�WKH�PLQLVWULHV�RI�$OO�6DLQWV�GXULQJ��������� 

&RQWDFW�,QIRUPDWLRQ 

'LDQH�+DPSWRQ��WHDP�OHDGHU��GKDPS�����#DRO�FRP 
1RUPD�$OOHQEDFK-6FKPLGW��VFKPLGQD#SJFF�HGX 
5RE�:DWVRQ��P\GHDUZDWVRQV#FRPFDVW�QHW 
)UHG�:HQWODQG��IZHQWODQG#SURGLJ\�QHW 
3DVWRU�$QJHOD�6KDQQRQ��SDVWRUVKDQQRQ#DOOVDLQWVERZLH�RUJ 
 
 



�� 

%XGJHW�DQG�)LQDQFH 

 

· 0LVVLRQ��SXUSRVH��DQG�GHVFULSWLRQ�RI�%XGJHW�DQG�)LQDQFH 

o %XGJHW�DQG�)LQDQFH�0LQLVWU\�7HDP KDV�RYHUVLJKW�UHVSRQVLELOLW\�IRU�WKH�ILQDQFLDO�DIIDLUV�RI�WKH�
FRQJUHJDWLRQ��$OO�6DLQWV
�%XGJHW�DQG�)LQDQFH�PLQLVWU\�LV�UHVSRQVLEOH�IRU�WKH�IRUPXODWLRQ�RI�
DQQXDO�EXGJHWV�DQG�IRU�WUDFNLQJ�LQFRPH�DQG�H[SHQGLWXUHV�DJDLQVW�WKRVH�EXGJHWV�WKURXJKRXW�WKH�
\HDU� 

· :KDW�ZH�DUH�GRLQJ�QRZ�RQOLQH 

o 'XH�WR�&29,'-����ZH�KDYH��DW�OHDVW�IRU�WKH�WLPH�EHLQJ��PRYHG�WR�YLUWXDO�PHHWLQJV�H[FOXVLYHO\� 

· :KDW�RXU�SODQV�H[SHFWDWLRQV�DUH�ZKHQ�WKH�FKXUFK�EXLOGLQJ�EHJLQV�WR�VDIHO\�UHRSHQ 

o 2QH�WKLQJ�ZH¶YH�OHDUQHG�WKURXJK�WKH�SDQGHPLF�LV�WKDW�YLUWXDO�PHHWLQJV�FDQ�EH�KLJKO\�SURGXFWLYH��
:H�KDYH�KDG�QHFHVVLW\�WR�PHHW�PRUH�IUHTXHQWO\�WKDQ�W\SLFDO�GXULQJ�VSULQJ�DQG�VXPPHU�GXH�WR�
FXUUHQW�LQFRPH�DQG�WKH�SDQGHPLF��\HW�PHHWLQJV�KDYH�EHHQ�SURGXFWLYH�DQG�HDVLHU�WR�VFKHGXOH�GXH�
WR�PHHWLQJ�UHPRWHO\��$V�WKH�FKXUFK�EHJLQV�WR�VDIHO\�UH-RSHQ��ZH�HQYLVLRQ�SUHIHUULQJ�LQ-SHUVRQ�
PHHWLQJV��EXW�VXSSRUWLQJ�UHPRWH�DWWHQGDQFH�ZKHQ�QHFHVVDU\�PRUH�WKDQ�SUHYLRXVO\� 

· 6SHFLDO�LQIRUPDWLRQ�DQG�DQQRXQFHPHQWV 

o :H�KDYH�PHW�PRUH�IUHTXHQWO\�DQG�SURYLGHG�PRUH�IUHTXHQW�XSGDWHV�WR�FRXQFLO�GXULQJ�WKH�
SDQGHPLF��7KLV�LV�GXH�WR���IDFWRUV� 

§ ,Q��VW�DQG��QG�TXDUWHU�RI�������LQFRPH�ZDV�ORZHU�WKDQ�SURMHFWHG�FRPSDUHG�WR�DSSURYHG�
VSHQGLQJ�SODQ� 

§ &29,'-���KDV�FUHDWHG�D�QHHG�WR�GLVFXVV�ILQDQFLDOV�RI�WKH�FKXUFK�PRUH�VSHFLILFDOO\�DQG�
IUHTXHQWO\��GXH�WR�YDFLOODWLQJ�H[SHQVHV��LQFRPH��DQG�XQDQWLFLSDWHG�SRWHQWLDO�LQFRPH�
VRXUFHV�OLNH�)HGHUDO�333�ORDQV� 

· :KRP�WR�FRQWDFW��WR�H[SUHVV�LQWHUHVW�RU�DVN�TXHVWLRQV� 

o $Q\�TXHVWLRQV�FDQ�EH�GLUHFWHG�WR� 

§ (ULF�'DYLV 

§ &KDLUSHUVRQ�–�%XGJHW�DQG�)LQDQFH 

§ &HOO�–������������� 

§ (PDLO�–�HUGDYLV���#JPDLO�FRP 



�� 

1HZ�&RQQHFWLRQV�(-7HDP 

 

7KH�(-7HDP�ZRUNV�WR�GR�RXU�SDUW�IRU�WKH�0HWUR�'�&��V\QRG¶V�1HZ�&RQQHFWLRQV�LQLWLDWLYH�WR�DWWUDFW�QHZ�
SHRSOH�WR�HQJDJH�ZLWK�WKH�H[LVWLQJ�PLQLVWULHV�RI�WKH�V\QRG� 

 

$V�\RX�FDQ�LPDJLQH��PRVW�RI�RXU�SODQQHG�DFWLYLWLHV�KDYH�KDG�WR�EH�FXUWDLOHG�RU�UHLPDJLQHG�GXH�WR�WKH�
VKXWGRZQV�QHFHVVLWDWHG�E\�WKH�FXUUHQW�SDQGHPLF��:KLOH�ZH�FDQ�QR�ORQJHU�LQYLWH�IRONV�WR�VKDUH�RXU�SK\VLFDO�
VSDFH��WKH�(-7HDP�KDV�EHHQ�ZRUNLQJ�WR�SURYLGH�WHPSODWHV�VFULSWV�WR�KHOS�WKH�6DLQWV�LQ�VKDULQJ�WKHLU�ORYH�IRU�
WKHLU�FKXUFK�LQ�D�GLJLWDO�IRUPDW��VXFK�DV�WKURXJK�)DFHERRN�SRVWV��:H�DOVR�UHPDLQ�LQWHUHVWHG�LQ�KHOSLQJ�JXHVW�
6DLQWV�MRLQLQJ�XV�IRU�RXU�RQOLQH�ZRUVKLS�IHHO�FRQQHFWHG�DQG�HQJDJHG�ZLWK�RXU�ORFDO�PHPEHUV� 

 

2QFH�WKH�FKXUFK�EXLOGLQJ�UHRSHQV��ZH�DQWLFLSDWH�WKHUH�ZLOO�VWLOO�EH�VRPH�DQ[LHW\�DERXW�UHWXUQLQJ�WR�ODUJH�
JURXS�JDWKHULQJV��$V�VXFK��ZH�HQYLVLRQ�ILQGLQJ�FUHDWLYH�ZD\V�WR�XVH�WKH�FKXUFK¶V�RXWGRRU�VSDFH��IURP�WKH�
SDUNLQJ�ORW�WR�WKH�SDWLR�DUHD�WR�WKH�ZRRGV�DQG�JDUGHQV��WR�LQFUHDVH�FRPIRUW�OHYHOV�IRU�ERWK�JXHVWV�DQG�
PHPEHUV�DV�ZH�VORZO\�VWDUW�WR�JDWKHU�LQ�SHUVRQ�RQFH�DJDLQ��7KH�(-7HDP�ZLOO�DOVR�VXSSRUW�WKH�WHFK�WHDP¶V�
HIIRUWV�WR�PDLQWDLQ�D�VWURQJ�GLJLWDO�SUHVHQFH�VR�WKDW�QHZ�ZRUVKLSSHUV�ZH�KDYH�DWWUDFWHG�IURP�RXWVLGH�RI�WKH�
%RZLH�DUHD�FDQ�FRQWLQXH�WR�UHPDLQ�FRQQHFWHG�DQG�VXFK�RXWUHDFK�FDQ�FRQWLQXH�WR�EULQJ�LQ�QHZ�IULHQGV� 

 

7KH�V\QRG¶V�1HZ�&RQQHFWLRQV�LQLWLDWLYH�RIILFLDOO\�HQGV�LQ�������7KLV�SURYLGHV�DQ�RSSRUWXQLW\�IRU�$OO�6DLQWV�
WR�FRQVLGHU�ZKDW�ZH�ZRXOG�OLNH�RXU�HYDQJHOLVP�PLQLVWU\�WR�ORRN�OLNH�LQ�WKH�\HDUV�WR�FRPH��:H�ZRXOG�
ZHOFRPH�LQSXW�IURP�DQ\�RI�WKH�6DLQWV�DERXW�ZD\V�WR�NHHS�WKH�PRPHQWXP�IURP�1HZ�&RQQHFWLRQV�PRYLQJ�
IRUZDUG��2XU�WHDP�LV�DOZD\V�ORRNLQJ�IRU�QHZ�PHPEHUV�DQG�QHZ�LGHDV� 

 

3OHDVH�UHDFK�RXW�WR�(PLO\�'H0DUFR�IRU�PRUH�LQIRUPDWLRQ��WR�MRLQ�WKH�WHDP�RU�WR�VKDUH�\RXU�WKRXJKWV��(PDLO�
DQG�WH[W�DUH�SUHIHUUHG��EXW�FDOOV�ZHOFRPH�DV�ZHOO� 



�� 

-867�*5$&(�&200,77(( 
0LVVLRQ�3XUSRVH�'HVFULSWLRQ�RI�2XU�0LQLVWU\ 
7KH�-XVW�*UDFH�&RPPLWWHH�LV�LPSOHPHQWLQJ�WKH�FRQJUHJDWLRQ¶V�³5HVROXWLRQ�RQ�5DFLDO�-XVWLFH´�LQLWLDWLYH�DQG�
DGGUHVVLQJ�UDFLDO�MXVWLFH�DQG�RWKHU�UHOHYDQW�VRFLDO�MXVWLFH�LVVXHV� 
:KDW�:H�DUH�'RLQJ�1RZ�2QOLQH 
· 7KURXJK�$XJXVW���-XVW�*UDFH�LV�VSRQVRULQJ�D�WHQ-VHVVLRQ�RQOLQH�6DWXUGD\�(QQHDJUDP�ZRUNVKRSV��

RUJDQL]HG�E\�&RPPLWWHH�PHPEHU�.DURO�7D\ORU�DQG�JXHVW-KRVWHG�DQG�SUHVHQWHG�E\�&HUWLILHG�(QQHDJUDP�
([SHUW�6DQG\�/XQGDKO� 

· 0HPEHUV�RI�WKH�-*�&RPPLWWHH�DUH�SDUWLFLSDWLQJ�LQ�WKH�YLUWXDO�PRQWKO\�DW-ODUJH�PHHWLQJV�RI�WKH�3*�
&RXQW\�/\QFKLQJ�0HPRULDO�3URMHFW�DV�ZHOO�DV�LQ�WKH�3URMHFW¶V 

VFKHGXOHG�(GXFDWLRQ��2XWUHDFK��6RLO�&ROOHFWLRQ�DQG�+LVWRU\�&RPPLWWHH�ZRUNLQJ�PHHWLQJV�� 
· :H�FRQWLQXH�WR�KROG�RXU�PRQWKO\�-XVW�*UDFH�&RPPLWWHH�PHHWLQJV�YLD�=RRP�RQ�WKH�VHFRQG�:HGQHVGD\�RI�

HDFK�PRQWK�IURP��-��SP���7KLV�&RPPLWWHH�LV�RSHQ�WR�DOO��,I�\RX�DUH�LQWHUHVWHG�LQ�MRLQLQJ�RXU�PHHWLQJV��
SOHDVH�FRQWDFW�DQ\�&RPPLWWHH�PHPEHU��OLVWHG�EHORZ� 

3ODQV�([SHFWDWLRQV�:KHQ�WKH�&KXUFK�%XLOGLQJ�5HRSHQV 
:H�DUH�FXUUHQWO\�EUDLQVWRUPLQJ�UDFLDO�MXVWLFH�LQLWLDWLYHV�WR�FRQGXFW�HLWKHU�LQ-SHUVRQ�RU�YLUWXDOO\���$PRQJ�
WKHP�DUH�WKH�IROORZLQJ� 
· &RQWLQXLQJ�ERRN�DQG�ILOP�GLVFXVVLRQV�WKDW�LQIRUP��LQVSLUH�DQG�FKDOOHQJH�XV� 
· $�VSHDNHU�VHULHV�RU�ZRUNVKRS�SDQHO�GLVFXVVLRQ�RQ�VXEMHFWV�VXFK�DV�V\VWHPLF�UDFLVP���GLVPDQWOLQJ�ZKLWH�

VXSUHPDF\��DQG�RXU�ORFDO�0XVOLP�FRPPXQLW\¶V�H[SHULHQFHV�RI�UDFLVP 
· $�IROORZ-XS�RI�RXU�³7DONLQJ�$FURVV�WKH�'LYLGH´�VHVVLRQV 
6SHFLDO�,QIRUPDWLRQ 
7R�OHDUQ�PRUH�DERXW�RXU�FRPPLWWHH�DQG�WKH�ZRUN�RI�UDFLDO�MXVWLFH�DIILOLDWHV��ZH�RIIHU�WKH�IROORZLQJ��� 
· )RU�PRUH�LQIRUPDWLRQ�RQ�WKH�/\QFKLQJ�0HPRULDO�3URMHFW��SOHDVH�VHH�RXU�DUWLFOHV�LQ�WKH�0DUFK�DQG�0D\�

*UDSHYLQH�RU�YLVLW�KWWSV���ZZZ�PGO\QFKLQJPHPRULDO�RUJ� 
· $�FRS\�RI�RXU�³5HVROXWLRQ�RQ�5DFLDO�-XVWLFH´�FDQ�EH�DFFHVVHG�RQ�RXU�$6/&�-XVW�*UDFH�)DFHERRN�SDJH��

KWWSV���ZZZ�IDFHERRN�FRP�-XVW*UDFH$OO6DLQWV�� 
· 9LVLW�KWWS���PHWURGFHOFD�RUJ�LPDJRGHL��IRU�LQIRUPDWLRQ�DQG�DFFHVV�WR�WKH�UHFHQW�,PDJR�'HL��(PEUDFLQJ�

WKH�,PDJH�RI�*RG�VHULHV� 
· *R�WR�KWWSV���ZZZ�HOFD�RUJ�5HVRXUFHV�5DFLDO--XVWLFH�WR�OHDUQ�PRUH�DERXW�WKH�(/&$¶V�HIIRUWV�WR�DGGUHVV�

UDFLDO�MXVWLFH�� 
:KRP�WR�&RQWDFW�WR�([SUHVV�,QWHUHVW�$VN�4XHVWLRQV 

0DUN�%URZQ��PDUN�E\URQ�EURZQ#JPDLO�FRP� 
1LFROH�'DYLV�����-���-������WH[W�LV�EHVW� 
$XVWLQ�'H0DUFR��DGHPDUFR��#YHUL]RQ�QHW�  
(PLO\�'H0DUFR��HPLO\GHPDUFR��#JPDLO�FRP� 
'LDQH�+DPSWRQ��GKDPS�����#DRO�FRP� 
$O\VRQ�-DFREVRQ��DOLQVDO#\DKRR�FRP� 

5XWK�$QQ�.LOOLRQ����PVUDN����#JPDLO�FRP� 
:DOWHU�.QDXVHQEHUJHU��ZLMNQDXVHQ#JPDLO�FRP 
3DW�0F&DUWQH\��SDWULFLD�PFFDUWQH\#JPDLO�FRP 
/L]�0XOOHU��HDPXOOHU�#JPDLO�FRP� 
-RKQ�6XPPHUORW�����-���-������WH[W�LV�EHVW� 
.DURO�7D\ORU�����-���-������WH[W�LV�EHVW� 



�� 

7KH�$6/&�6FKRODUVKLS�3URJUDP 

7KH�$6/&�6FKRODUVKLS�3URJUDP�ZDV�HVWDEOLVKHG����\HDUV�DJR�DV�D�ZD\�WR�VXSSRUW�RXU�FROOHJH�ERXQG�
\RXWK����,W�LV�WKH�LQWHQW�RI�WKLV�SURJUDP�WR�ILQDQFLDOO\�VXSSRUW�RXU�\RXWK�ZLWK�D�RQFH�D�\HDU�VFKRODUVKLS�
UHJDUGOHVV�RI�IDPLO\�ILQDQFHV��DFDGHPLF�DZDUGV�RU�RWKHU�VWLSHQGV��0HPEHUV�RI�$6/&�IHHO�VWURQJO\�LQ�
VKRZLQJ�RXU�VXSSRUW�IRU�RXU�FKXUFK�\RXWK�WKURXJK�WKH�FROOHJH�\HDUV���:H�IHHO�WKLV�FRQQHFWLRQ�ZLOO�ODVW�D�
OLIHWLPH�DQG�VKRZ�RXU�\RXWK�WKDW�ZH�DUH�LQYHVWHG�LQ�WKHLU�IXWXUH� 

6FKRODUVKLSV�DZDUGV�DUH�EDVHG�VROHO\�RQ�GRQDWLRQV����6WXGHQWV�VXEPLW�DSSOLFDWLRQV�E\�-DQXDU\�HDFK�\HDU���
$ZDUGV�DUH�GHWHUPLQHG�E\�WKH�DPRXQW�RI�GROODUV�FROOHFWHG�GXULQJ�WKH�FDPSDLJQ���'RQDWLRQV�DUH�DFFHSWHG�
WKURXJKRXW�WKH�FDOHQGDU�\HDU�ZLWK�0D\�EHLQJ�GHVLJQDWHG�DV�VFKRODUVKLS�PRQWK���<HDUO\�DZDUGV�DUH�EDVHG�
VROHO\�RQ�PRQH\�GRQDWHG�WR�$6/&�6FKRODUVKLS�DQG�RQH�PDWFKLQJ�GRQDWLRQ�IURP�7KH�:DQGD�0F1HLO�
IXQG� 

&RYLG-���PD\�KDYH�FDXVHG�KDYRF�ZLWK�WKH�ZRUOG�EXW�$6/&�6FKRODUVKLSV�ZLOO�EH�SUHVHQWHG�WR�RXU�FROOHJH�
\RXWK�RQ�6XQGD\��-XO\������������&KHFNV�ZLOO�EH�SUHVHQWHG�WR�RXU�\RXWK�LQ�D�SHUVRQDO�ZD\�ZLWK�D�YLGHR-
WDSLQJ�VR�WKDW�WKH�FKXUFK�PHPEHUV�FDQ�VHH�DQG�KHDU�IURP�RXU�UHFLSLHQWV� 

7KH�$6/&�6FKRODUVKLS�3URJUDP�ZLOO�FRQWLQXH�EHKLQG�WKH�VFHQHV�ZKHQHYHU�WKH�FKXUFK�UHRSHQV���7KHUH�
ZLOO�EH�QR�FKDQJH�LQ�WKH�SURJUDP�H[SHFWHG� 

7KDQN�\RX�WR�DOO�³6DLQWV´�ZKR�IDLWKIXOO\�KDYH�VXSSRUWHG�WKLV�SURJUDP�IRU�PDQ\�\HDUV��� 

,I�\RX�ZRXOG�OLNH�PRUH�LQIRUPDWLRQ�DERXW�WKH�$6/&�6FKRODUVKLS�3URJUDP�SOHDVH�IHHO�IUHH�WR�FRQWDFW�DQ\�
PHPEHU�RI�WKH�FRPPLWWHH���&RPPLWWHH�PHPEHUV�DUH��/RXLVH�:D\QDQW��0LOOLH�2VERUQH�� 
5R]�.OHIIPDQ-�FKDLU�� 



�� 

0HPRULDOV�0LQLVWU\ 
 

7KH�0HPRULDOV�0LQLVWU\�RI�$OO�6DLQWV�/XWKHUDQ�&KXUFK� 
 
7KH�0HPRULDOV�0LQLVWU\�RI�$OO�6DLQWV�RIIHUV�IDPLOLHV�DQG�IULHQGV�RSSRUWXQLWLHV�WR�UHPHPEHU�RU�KRQRU�VSHFLDO�
SHRSOH�LQ�WKHLU�OLYHV�WKURXJK�PDNLQJ�FRQWULEXWLRQV�WR�WKH�FKXUFK�� 
 
$W�WKH�WLPH�RI�WKH�GHDWK�RI�DQ�LQGLYLGXDO��IDPLO\�PHPEHUV�PD\�ZLVK�WR�KDYH�D�PHPRULDO�IXQG�HVWDEOLVKHG�LQ�
PHPRU\�RI�WKHLU�ORYHG�RQH��7KH\�PD\�ZLVK�WR�VSHFLI\�KRZ�WKH�IXQG�ZLOO�EH�XVHG��RU�XVH�RI�WKH�IXQG�PD\�EH�
XQGHVLJQDWHG��2WKHUV�FDQ�FRQWULEXWH�PRQHWDU\�JLIWV�WR�WKH�IXQG�� 
 
7R�UHFRJQL]H�VSHFLDO�SHRSOH�RU�HYHQWV�VXFK�DV�ELUWKV��DQQLYHUVDULHV��ELUWKGD\V��JUDGXDWLRQV��RU�UHWLUHPHQWV��
LQGLYLGXDOV�PD\�ZLVK�WR�HVWDEOLVK�DQ�KRQRUDU\�IXQG�IRU�WKDW�SXUSRVH��7KH\�PD\�ZLVK�WR�GHVLJQDWH�RU�VSHFLI\�
KRZ�WKH�IXQG�ZLOO�EH�XVHG��RU�XVH�RI�WKH�IXQG�PD\�EH�XQGHVLJQDWHG��2WKHUV�FDQ�FRQWULEXWH�PRQHWDU\�JLIWV�WR�WKH�
IXQG�� 
 
+RZ�*LIWV�$UH�8VHG� 
 
$OO�FRQWULEXWLRQV�DUH�JLIWV�WR�$OO�6DLQWV�WKDW�DUH�XVHG�WR�HQKDQFH�WKH�PLVVLRQ�DQG�PLQLVWULHV�RI�WKH�FKXUFK��
(DFK�JLIW��QR�PDWWHU�WKH�DPRXQW��LV�LPSRUWDQW�DQG�PDNHV�D�GLIIHUHQFH�� 
 
*LIWV�DUH�XVHG�IRU�RQH-WLPH�WDQJLEOH�LWHP�V��DQG�RU�SURMHFW�V���7KH�LWHPV�RU�SURMHFWV�DUH�QRW�EXGJHWHG�
H[SHQGLWXUHV��7KH�FRQWULEXWLRQV�DUH�QRW�XVHG�IRU�RSHUDWLRQDO�H[SHQVHV��([DPSOHV�RI�LWHPV�DQG�SURMHFWV�IXQGHG�
WKURXJK�WKH�0HPRULDOV�0LQLVWU\�LQ�SDVW�\HDUV�LQFOXGH�WRQH�FKLPHV��DOWDU�FKDOLFHV��DOWDU�SDUDPHQWV��DQ�HOHFWURQLF�
VLJQ��FKXUFK�NLWFKHQ�WRROV�DQG�DSSOLDQFHV��DQG�WDEOHV�DQG�FKDLUV�IRU�WKH�)HOORZVKLS�+DOO�� 
 
+RZ�WR�(VWDEOLVK�RU�&RQWULEXWH�WR�D�0HPRULDO�RU�+RQRUDU\�)XQG� 
 
7R�HVWDEOLVK�D�PHPRULDO�RU�KRQRUDU\�IXQG��LQGLYLGXDOV�VKRXOG�WDON�ZLWK�WKH�3DVWRU�DERXW�WKH�GHVLUH�WR�FUHDWH�
VXFK�D�IXQG��DQG�WKH�SXUSRVH�IRU�ZKLFK�FRQWULEXWLRQV�WR�WKH�IXQG�ZLOO�EH�XVHG�� 
 
7R�PDNH�D�FRQWULEXWLRQ�LQ�KRQRU�RU�LQ�PHPRU\�RI�DQ�LQGLYLGXDO��PDNH�D�FKHFN�SD\DEOH�WR�$OO�6DLQWV�
/XWKHUDQ�&KXUFK��DQG�LQFOXGH�RQ�WKH�FKHFN�WKH�QDPH�RI�WKH�LQGLYLGXDO�LQ�ZKRVH�KRQRU�RU�PHPRU\�WKH�JLIW�LV�
RIIHUHG�� 
 
+RZ�&RQWULEXWLRQV�$UH�$FNQRZOHGJHG� 
 
$OO�GRQRUV�UHFHLYH�D�OHWWHU�IURP�$OO�6DLQWV��DFNQRZOHGJLQJ�WKHLU�FRQWULEXWLRQ�DQG�WKDQNLQJ�WKHP�IRU�WKHLU�
JHQHURVLW\�DQG�NLQGQHVV��$GGLWLRQDOO\��WKH�UHSUHVHQWDWLYH�RI�WKH�GHFHDVHG�SHUVRQ¶V�IDPLO\�RU�WKH�SHUVRQ�EHLQJ�
KRQRUHG�UHFHLYHV�D�OHWWHU�WHOOLQJ�WKHP�WKDW�D�GRQDWLRQ�KDV�EHHQ�PDGH�DQG�SURYLGLQJ�WKH�QDPH�DQG�DGGUHVV�RI�WKH�
GRQRU�� 
 
)RU�$GGLWLRQDO�,QIRUPDWLRQ�3OHDVH�FRQWDFW�/RXLVH�:D\QDQW�DW�UEOZ#FRPFDVW�QHW�LI�\RX�KDYH�TXHVWLRQV�RU�
ZRXOG�OLNH�WR�UHFHLYH�DGGLWLRQDO�LQIRUPDWLRQ�� 
 

(YHU\�JHQHURXV�DFW�RI�JLYLQJ��ZLWK�HYHU\�SHUIHFW�JLIW��LV�IURP�DERYH��FRPLQJ�GRZQ�IURP�WKH�)DWKHU« 
��-DPHV������� 

 
 



�� 

 

7KH�PLVVLRQ�RI�$OO�6DLQWV�/XWKHUDQ�&KXUFK�LV�WR�JDWKHU�DOO�SHRSOH�LQ�D�
FRPPXQLW\�LPPHUVHG�LQ�*RG¶V�:RUG�WKURXJK�ZRUVKLS�DQG�OHDUQLQJ�

WKDW�HTXLSV�XV�WR�VHUYH�WKH�ZRUOG�LQ�WKH�QDPH�RI�-HVXV� 


