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7KH������FDPSDLJQ�WR�EULQJ�PHPEHUV�XS�WR�GDWH�KDV�EHHQ�D�JUHDW�VXFFHVV���,I�\RX�
VWLOO�RZH��SOHDVH�VXEPLW�\RXU�SD\PHQW�ZLWK�\RXU�GLQQHU�UHVHUYDWLRQ�RU�SD\�DW�WKH�
UHJLVWUDWLRQ�WDEOH�DW�WKH�QH[W�PHHWLQJ 
$�YDOXH�DW�����IRU�\HDUO\�PHPEHUVKLS��0HPEHUV���\HDUV�LQ�DUUHDUV�DUH�GURSSHG�
IURP�WKH�PHPEHUVKLS�OLVW� 

�����&+$37(5����'8(6 
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35(6,'(17·6�0(66$*(��� 

+HOOR�WR�DOO�RI�RXU�PHPEHUV�DQG�IULHQGV� 
 
:H�ZLOO�EH�VWDUWLQJ�D�QHZ�\HDU�LQ�WKH�KLVWRU\�RI�RXU�FKDSWHU�LQ�2FWREHU��7KLV�PHHWLQJ�
LV�WKH�EHJLQQLQJ�DQG�FORVLQJ�RI�WKH�&KDSWHUV�&DOHQGDU�\HDU��<RXU�����-\HDU�GXHV�RI�
�������ZLOO�EH�GXH��,I�\RX�KDYH�QRW�SDLG�\RXU������GXHV�\RX�ZLOO�RZH���������<RX�FDQ�
DOZD\V�PDLO�LW�LQ�ZLWK�\RXU�GLQQHU�UHVHUYDWLRQ�E\�VHQGLQJ�LW�WR�'RQQD� 
 

/DVW�\HDU�VWDUWHG�RII�D�OLWWOH�URXJK�ZLWK�KDYLQJ�WR�FDQFHO�WKH�-DQXDU\�PHHWLQJ�IRU�WKH�VHFRQG�WLPH�LQ�WKH�
&KDSWHU�KLVWRU\��FDQ·W�ILJKW�0RWKHU�1DWXUH��2XU�PHHWLQJV�ZHUH�ZHOO�DWWHQGHG�DQG�ZH�KDG�VRPH�JUHDW�SUR�
JUDPV��$�ORW�KDSSHQHG�ZLWK�WKH�1DWLRQDO�&RQYHQWLRQ�LQ�0DVV��ZKLFK�ZDV�QHDU�WR�XV�IRU�D�FKDQJH��7KH�(65�
��WK ZLWK�DQ�H[FHSWLRQDO�GLVSOD\�RI�0DVRQLF�GLDO�FORFNV�ZDV�D�KLW� 
 
0DQ\�WKDQNV�WR�RXU�FXUUHQW�RIILFHUV�DQG�YROXQWHHUV��3UHVLGHQWV�.HYLQ�&ROH�DQG�(ULF�+RRNHU��9LFH�3UHVLGHQW�
.HQW�6WHZDUW��7UHDVXUHU�3KLO�6RUWRUH��6HFUHWDU\�'HEE\�&ROH��'LUHFWRU�'RQ�&HFDOD��%HWK�/HZLV�RXU�GLUHFWRU�
RI�FRPPXQLFDWLRQV��(G�2OHNV\�0HPEHU�UHFUXLWPHQW��'RQQD�6WHQJHO�UHJLVWUDWLRQ�DQG�GXHV�DQG�'RURWK\�%DNHU�
0HPEHU�+LJKOLJKWV� 
 
&KDSWHU����RZHV�WKH�ODVW���SHRSOH�D�KXJH�WKDQNV�IRU�WKHLU�YROXQWHHU�WLPH��%HWK�WRRN�RYHU�DV�WKH�QHZVOHWWHU�
HGLWRU�DQG�LW�KDV�EHHQ�D�ELJ�OHDUQLQJ�H[SHULHQFH��6KH�KDV�GRQH�D�JUHDW�MRE�SXWWLQJ�RXW�D�QHZVOHWWHU�WR�UHSUH�
VHQW�XV� 
(G�KDV�VSHQW�KRXUV�FRQWDFWLQJ�QDWLRQDO�PHPEHUV�LQ�RXU�DUHD�WU\LQJ�WR�HQOLVW�WKHLU�LQWHUHVW�LQ�MRLQLQJ�RXU�
FKDSWHU��WKLV�LV�D�WLPH-FRQVXPLQJ�WDVN��(G�KDV�KDG�VRPH�JUHDW�UHVXOWV�� 
'RQQD�LV�DFWXDOO\�ZRUNLQJ�WR�KHOS�RXU�WUHDVXUHU�E\�UHFHLYLQJ�WKH�PHHWLQJ�UHVHUYDWLRQV�DQG�GXHV��6KH�DOVR�
PDNHV�XS�WKH�QDPH�WDJV�IRU�DOO�SDLG�SHRSOH�WR�ZHDU�DQG�VKH�VLWV�DW�WKH�IURQW�GRRU�DQG�VLJQV�XS�WKH�ZDON-LQ�
DWWHQGHHV��.HHSLQJ�LW�DOO�VWUDLJKW�FDQ�EH�IUXVWUDWLQJ��VKH�JHWV�LW�GRQH�DQG�GRQH�ZHOO� 
'RURWK\�%DNHU�YROXQWHHUV�LQ�PDQ\�ZD\V�DQG�SURYLGHV�WKH�0HPEHU�+LJKOLJKW�IRU�HDFK�QHZVOHWWHU� 
 
3OHDVH�GR�QRW�IRUJHW�WKH�%XIIDOR�DQG�5RFKHVWHU�FRQWLQJHQWV�RI�IULHQGV�WKDW�HQMR\�WDONLQJ�DQG�OHDUQLQJ�DERXW�
FORFNV�DQG�ZDWFKHV��VHH�PHHWLQJ�GHWDLOV�LQ�WKH�QHZVOHWWHU� 
,�WKLQN�ZH�ZLOO�KDYH�D�JUHDW�\HDU� 
 
&RPH�DQG�MRLQ�XV�IRU�VRPH�JRRG�IRRG�DQG�D�JUHDW�PDUW�DQG�HGXFDWLRQDO�SURJUDP�DERXW�6XQGLDOV��WDON�FORFNV�
DQG�ZDWFKHV��DQG�HQMR\�HDFK�RWKHU·V�FRPSDQ\� 

 

(ULF-���-������������GKRRNHU�#URFKHVWHU�UU�FRP�  ���������������������������
 BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

+HOOR�)ULHQGV� 

$V�VXPPHU�LV�ZLQGLQJ�GRZQ��,�ZRXOG�OLNH�WR�WKDQN�-RH�'H3RQFHDX�RQFH�DJDLQ�IRU�SURYLGLQJ�WKH�YHQXH�IRU�&KDSWHU�
��¶V�DQQXDO�SLFQLF��,W�ZDV�D�EHDXWLIXO�GD\��ZLWK�GHOLFLRXV�IRRG�DQG�JUHDW�FRPSDQ\��%HWZHHQ�WKH�WDLOJDWH�PDUW�DQG�
WKH�DXFWLRQ��WKHUH�ZDV�SOHQW\�RI�WLPH�IRU�ZKHHOLQJ�DQG�GHDOLQJ�DQG�HQMR\DEOH�FRQYHUVDWLRQ��:H�ZLOO�GLVFXVV�RSWLRQV�
IRU�QH[W�\HDU¶V�SLFQLF�DW�RXU�2FWREHU�PHHWLQJ� 

2FWREHU�LV�DOVR�WKH�WLPH�WR�HOHFW�&KDSWHU����RIILFHUV��$Q\�RQH�ZKR�LV�LQWHUHVWHG�LV�ZHOFRPH�WR�WKURZ�WKHLU�KDW�LQ�WKH�
ULQJ��&RPH�DQG�YRWH�-�OHW�\RXU�YRLFH�EH�KHDUG� 

,�ZDQW�WR�WKDQN�(ULF�IRU�NHHSLQJ�WKH�&KDSWHU�PHPEHUV�FRQQHFWHG�EHWZHHQ�PHHWLQJV�ZLWK�KLV�LQIRUPDWLRQDO�H-PDLOV� 

3OHDVH�NHHS�WKH�'RUDQ�IDPLO\�DQG�WKH�5DQN�IDPLO\�LQ�\RXU�WKRXJKWV�DQG�SUD\HUV��7KH�VXSSRUW�RI�IULHQGV�LV�DOZD\V�
LPSRUWDQW�EXW�HVSHFLDOO\�ZKHQ�H[SHULHQFLQJ�D�ORVV�RI�D�ORYHG�RQH� 

6HH�\RX�LQ�2FWREHU��� 

.HYLQ�&ROH 

���-���-�������.FROH�#IURQWLHUQHW�QHW 



 

 

2&72%(5����0((7,1*—6XQGLDOV    *UDKDP�-RQHV�)1$:&& 

 

7KH�SUHVHQWDWLRQ�GHVFULEHV�WKH�KLVWRU\�DQG�SULQFLSOHV�EHKLQG�WKH�VXQGLDO�IURP�DQFLHQW�WR�
PRGHUQ�WLPHV�  
+RUL]RQWDO�DQG�YHUWLFDO�GLDOV�DUH�GHVFULEHG�ZLWK�D�VXPPDU\�RI�KRZ�WR�WHOO�WLPH�XVLQJ�WKH�YDUL�
RXV�FRUUHFWLRQ�IDFWRUV�LQYROYHG�   
$�QXPEHU�RI�GLDOV�DQG�SRFNHW�GLDOV�DUH�GHVFULEHG�ZLWK�KLVWRU\�DQG�FRXQWULHV�RI�RULJLQ�LQFOXGHG�
ZLWK�SKRWRV�DQG�H[DPSOHV�RI�KRUL]RQWDO�DQG�SRFNHW�GLDOV�   
 
$ERXW�*UDKDP�-�)�-RQHV�)1$:&&  
$�UHWLUHG�PHFKDQLFDO�HQJLQHHU�*UDKDP�KDV�EHHQ�VWXG\LQJ�DQG�ZRUNLQJ�ZLWK�FORFNV�VLQFH�
����� �+LV�PDLQ�LQWHUHVWV�DUH�&DQDGLDQ�FORFNV�DQG�7RZHU�FORFNV�   
$�PHPEHU�RI�1$:&&�&KDSWHU����VLQFH������*UDKDP�VHUYHG�DV�&KDSWHU�3UHVLGHQW�IRU���
\HDUV�� �2YHU�WKH�ODVW�IHZ�\HDUV�KH�KDV�DOVR�FROOHFWHG�DQG�ZRUNHG�ZLWK�VXQGLDOV�   
$IWHU�UHWLUHPHQW�KH�RSHQHG�XS�D�FORFN�VKRS�ZKHUH�KH�GLG�UHSDLUV�DQG�ZURWH�DUWLFOHV�DQG�
ERRNV�RQ�FORFNV�DQG�VXQGLDOV�   

(65�UHDFKHG�DQ�LPSRUWDQW�PLOHVWRQH�LQ������–�LWV���WK�DQQLYHUVDU\���$WWHQGDQFH�LQFUHDVHG�VOLJKWO\�
IURP�ODVW�\HDU�ZLWK�DSSUR[LPDWHO\�����DWWHQGHHV��LQFOXGLQJ����PHPEHUV�RI�WKH�SXEOLF���0$57�WDEOHV�
������ZHUH�VROG�RXW�–�ZH�VROG�DQ�DGGLWLRQDO����WDEOHV�WKLV�\HDU���$V�,�ZDONHG�DURXQG�WKH�0$57��RIWHQ�
SXOOHG�LQ�PDQ\�GLUHFWLRQV�DV�&R-&KDLU��,�DOZD\V�TXHULHG�DWWHQGHHV�IRU�WKHLU�SHUVSHFWLYHV�RQ�(65��DQG�
WKHLU�UHVSRQVHV�ZHUH�YHU\�FRQVLVWHQW�–�´D�JUHDW�VKRZµ�–�ZLWK�RSSRUWXQLWLHV�WR�PHHW�QHZ�IULHQGV�DQG�
UHQHZ�ROG�IULHQGVKLSV�DV�ZHOO�DV�WR�EX\�DQG�VHOO�KRURORJLFDO�LWHPV�DQG�WR�OHDUQ�WKURXJK�HGXFDWLRQDO�SUR�
JUDPV�� 
)ULGD\�HYHQLQJ·V�DXFWLRQ�IHDWXUHG�RYHU�����DQWLTXH�FORFNV���0DQ\�RI�WKH�FORFNV�ZHUH�IURP�WKH�FROOHF�
WLRQ�RI�6QRZGHQ�7D\ORU��RQH�RI�WKH�IRUHPRVW�KRURORJLFDO�UHVHDUFKHUV�RI�RXU�WLPH���$OWKRXJK�PRVW�
FORFN�YDOXHV�KDYH�EHHQ�GHSUHVVHG�IRU�WKH�SDVW���WR����\HDUV�-�ORRNLQJ�RQO\�DW�WKH�7D\ORU�FROOHFWLRQ��LW�
UHDOL]HG�ZHOO�RYHU�����PRUH�WKDQ�ODVW�\HDU�IRU�FRPSDUDEOH�FORFNV�LQ�WKH�FROOHFWLRQ���,�VSRNH�ZLWK�FRQ�
VLJQHHV�ZKR�WKRXJKW�WKHLU�FORFNV�UHDOL]HG�IDLU�PDUNHW�YDOXH���,�VDZ�KDSS\�IDFHV�RQ�VHYHUDO�&KDSWHU����
PHPEHUV�DV�WKH\�FDUULHG-RII�DGGLWLRQV�WR�WKHLU�FROOHFWLRQV� 
7KLV�\HDU·V�6SHFLDO�([KLELW�ZDV�WLWOHG�–�&ORFNV�RI�WKH�%UHWKUHQ��0DVRQLF�6\PEROLVP�DQG�WKH�,QIOXHQFH�
RI�)UHHPDVRQU\�LQ�(DUO\�$PHULFDQ�&ORFN�0DNLQJ���0DU\�-DQH�'DSNXV�DQG�*HRUJH�*RROVE\��WZR�RI�WKH�
IRUHPRVW�$PHULFDQ�FORFN�UHVHDUFKHUV�FROOHFWRUV��JUDFLRXVO\�VHUYHG�DV�FRRUGLQDWRUV�IRU�WKH�H[KLELW�
DQG�DVVHPEOHG�D�WUXO\�RXWVWDQGLQJ�H[KLELW� 
-HUU\�0DOW]�JDYH�DQ�LQIRUPDWLYH�SUHVHQWDWLRQ�WLWOHG�$GYHQWXUHV�LQ�&UHDWLQJ�WKH�%HVW�$GYHUWLVLQJ�
&ORFN�&ROOHFWLRQ�$Q\ZKHUH��DQG�7KHQ�6HOOLQJ�,W��–�DQ�LQWHUHVWLQJ�SUHVHQWDWLRQ�E\�D�JUHDW�VWRU\WHOOHU��
DQG�5RQ�5DELQRZLW]�JDYH�D�SUHVHQWDWLRQ�WLWOHG�+LVWRU\��+RURORJ\�DQG�0HGLFLQH��7LPLQJ�WKH�)LUVW�9LWDO�
6LJQ�DERXW�WKH�XVH�RI�WLPHSLHFHV�LQ�PHGLFLQH� 
7KH�6DWXUGD\�ZRUNVKRS�VHULHV�ZDV�ZHOO�DWWHQGHG�ZLWK�&KDSWHU����PHPEHUV�&KXFN�5RHVHU�DQG�)UDQN�
=LHIHO�JLYLQJ�GHPRQVWUDWLRQV���7RSLFV�FRYHUHG�D�UDQJH�RI�KRURORJLFDO�WRSLFV���0DQ\�DWWHQGHHV�ZHUH�H[�
SHULHQFHG�UHSDLU�IRONV��EXW�RWKHUV�ZHUH�LQWHUHVWHG�LQ�OHDUQLQJ�EDVLF�VNLOOV�WR�PDLQWDLQ�WKHLU�FROOHFWLRQ�
RU�WR�UHVWRUH�UHFHQW�DFTXLVLWLRQV���6KDULQJ�RXU�NQRZOHGJH�ZLWK�RWKHUV�WKURXJK�HGXFDWLRQDO�SURJUDPV�
OLNH�(65�HQFRXUDJHV�LQWHUHVW�LQ�KRURORJ\�DQG�DWWUDFWV�QHZ�PHPEHUV� 
,�ZDQW�WR�WKDQN�DOO�WKH�YROXQWHHUV�ZKR�HQVXUHG�WKH�VXFFHVV�RI�WKH���WK�DQQXDO�(65���)RU�VRPH�UHDVRQ��
,·P�RIWHQ�DVNHG��´,V�WKLV�WKH�ODVW�(65µ�–�P\�DQVZHU�LV�DOZD\V�WKH�VDPH���(65�EHORQJV�WR�1$:&&�PHP�
EHUV��HVSHFLDOO\�VSRQVRULQJ�&KDSWHUV��������DQG�����DQG�ZLOO�FRQWLQXH�WR�WKULYH�DV�ORQJ�DV�PHPEHUV�YRO�
XQWHHU�DQG�FRQWLQXH�WR�FRQWULEXWH�WR�LWV�VXFFHVV� 
 

(65�0,/(6721(—��7+�$11,9(56$5<   'DYLG��5LFKDUGVRQ� 



 

 

-8/<�$118$/�3,&1,&� 

(65�0$621,&�',63/$< 

7+$1.�<28 

· -RH�'H3RQFHDX�IRU�D�IDEXORXV�HYHQW 

· .HYLQ�&ROH�IRU�RUJDQL]LQJ�DQG�OHDGLQJ�DQRWKHU�JUHDW�
DXFWLRQ 

· 'HEELH�&ROH�IRU�RUJDQL]LQJ�WKH�DXFWLRQ�ILQDQFLDOV�
DQG�EDODQFLQJ� 

· $OO�ZKR�KHOS�VHW�XS��FOHDQ�DQG�DVVLVW�ZLWK�WKH�IDQ�
WDVWLF�PHDO 



 

 

&ODVVLILHGV—7R�6HOO�DQG�:DQWHG 

)RU�6DOH� 
��GD\�FXFNRR�FORFNV��UXQQLQJ�FRQGLWLRQ�
���������0DQ\�XVHG�FORFN�SDUWV�	�SLHFHV���
&KHFN�XV�RXW�RQ�H%D\—KHUELHSLJHRQV�RU�

FDOO�'LFN�%DNHU����
-���-����� 
 
�����HUD�&RORQLDO�
&ORFN�&R��WDOO�
FDVH���9HU\�QLFH�
VROLG�RDN�FDVH���
*UHDW�7RQH���,W·V�DOO�
WKHUH���7ULSOH�FKLPH�
-DXFK�0RYHPHQW�
QHHGV�WR�EH�RYHU�
KDXOHG�DQG�FOHDQHG���
&DQ�EH�SLFNHG�XS�DW�
P\�VKRS�RU�DW�WKH� 

(��%HWKDQ\�PHHWLQJ���&RVW�����(ULF�+RRNHU���
���-���-���� 

 
 
 
 

 
 
 
 

 
:$17('� 
1HHG�D�SDUW��WRRO��DGG�WR�\RXU�FROOHFWLRQ"��
3ODFH�D�)5((�FODVVLILHG—HPDLO�%HWK�DW�
EOHZLV�����#RXWORRN�FRP 

/RFNSRUW�&ORFN�8SGDWH      &KXFN�5RHVHU   

:KDW�D�GLIIHUHQFH�D�IHZ�PRQWKV�FDQ�PDNH���7KH��-DQXDU\�
�����QHZVOHWWHU�IHDWXUHG�HDUO\�SKRWRV����6HH�WKH�/RFNSRUW�
FORFN�IUDPH�DQG�SDUWV�EHIRUH�VDQGEODVWLQJ�DQG�SRZGHU�FRDW�
LQJ� �,W�ZDV�VWULSSHG�WR�WKH�EDUH�IUDPH��DOW�
KRXJK�LW�ZDV�YHU\�UXVW\�LW�LV�VDOYDJHDEOH�  7KHUH�
ZHUH�DW�OHDVW���FRDWV�RI�SDLQW�RQ�PRVW�SDUWV��LQ�
FOXGLQJ�EODFN��PHGLXP�EOXH��GDUN�EOXH��FUHDP��
\HOORZ�DQG�JROG�  
7KH�GRRU�JODVV�IUDPHV�DUH�EURQ]H��WKH�&RULQWKLDQV�RU�WRS�DQG�

ERWWRP�RI�WKH�FROXPQV�DUH�EURQ]H���$OO�WKH�IUDPH�SDUWV�DUH�LURQ�PXFK�RI�LW�FRYHUHG�
ZLWK�FRSSHU� 

7KH�WRS�DQG�
ERWWRP�LV�
FRSSHU�
ZKLFK�ZDV�
EDGO\�EHQW�
DQG�URWWHG�
DQG�ZLOO�EH�
UHSODFHG�
ZLWK�KDQG�
FUDIWHG�FRS�
SHU�WRS�DQG�
ERWWRP�  



 

 

0$,/-,1�5(6(59$7,216    &KHFNV�SD\DEOH�WR�1$:&&�&KDSWHU��� 

(QFORVHG�LV��BBBBBBBBBBBB�IRU�BBBBBB�SHRSOH�������SHU�SHUVRQ� 
 
BBBBBBBBBBBBBBBBBBBBBBBBBB0(0%(5  
 
BBBBBBBBBBBBBBBBBBBBBBBBBB*8(67 �������      
 ��������       0DLO�UHVHUYDWLRQV�WR� 
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