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�3UHVLGHQW¶V�0HVVDJH 
 

, W�LV�WKH�3DUDO\]HG�9HWHUDQV�RI�$PHULFD��1RUWKZHVW�&KDSWHU¶V��1:39$��SOHDVXUH�WR�
SUHVHQW�WR�\RX�RXU�$QQXDO�5HSRUW�IRU�WKH�ILVFDO�\HDU�EHJLQQLQJ�2FWREHU���������DQG�

HQGLQJ�6HSWHPEHU�����������$V�LQ�SDVW�\HDUV��WKLV�\HDUV
�EXGJHW�DQG�DQQXDO�UHSRUW�ZDV�SUR�
GXFHG�E\�WKH�1:39$�%RDUG�RI�'LUHFWRUV��DQ�LQGHSHQGHQW�&3$��([HFXWLYH�'LUHFWRU��DQG�2I�
ILFH�0DQDJHU�ZKLFK�KHOSHG�JXLGH�XV�WKURXJKRXW�WKH�\HDU��$OWKRXJK�ZH�H[SHULHQFHG�D�VKLIW�
GXH�WR�WKH�&29,'-���3DQGHPLF��WKH�1:39$�PDLQWDLQV�H[SORULQJ�QHZ�SDUWQHUVKLS�VRXUFHV�
WKURXJK�JUDQWV�RU�GRQDWLRQV��WKDW�ZD\�ZH�FRQWLQXH�WR�VWULYH�WRZDUGV�RXU�PLVVLRQ�RI�DGYRFDWLQJ�
IRU�RXU�PHPEHUV¶�KHDOWK�FDUH��SURJUDPV��DQG�FLYLO�ULJKWV��7KLV�\HDU�ZH�FRQWLQXHG�WR�DGYRFDWH�

IRU�RXU�PHPEHUV¶�DFFHVV�WR�KHDOWK�FDUH�E\�RSHQLQJ�D�&29,'�&DUH�8QLW�ZLWKLQ�WKH�6HDWWOH�9$�&HQWHU��:H�FDPH�IRUZDUG�
ZLWK�IXQGV�WR�VXSSRUW�WKH�SUH-EXLOGLQJ�RI�WKH�&29,'�&DUH�8QLW�EHIRUH�HYHQ�IHGHUDO�RU�VWDWH�IXQGLQJ�ZDV�VHW�XS��ZKLOH�
VWLOO�IRFXVLQJ�RQ�RXU�PDLQ�6SLQDO�&RUG�,QMXU\��6&,��8QLW�LQ�6HDWWOH��6SRNH�8QLWV�WKURXJKRXW�:DVKLQJWRQ��$ODVND��DQG�
0RQWDQD��DV�ZHOO�DV�RXU�5LP�8QLWV�DW�WKH�6WDWH�UXQ�9HWHUDQV�+RPHV� 
 
7KLV�LV�P\�ILUVW�\HDU�DV�\RXU�&KDSWHU�3UHVLGHQW�DQG�ZDV�\RXU�$FWLQJ�&KDSWHU�3UHVLGHQW�WKH�\HDU�EHIRUH��,�FRQWLQXH�WR�
EHOLHYH�IROORZLQJ�WKH�1:39$�&KDSWHU¶V�PLVVLRQ��SURJUDPV��DQG�RXWUHDFK�DGYRFDF\�ZLOO�DOORZ�XV�WR�EH�VXFFHVVIXO�IRU�
RXU�PHPEHUV��,�XQGHUVWDQG�WKDW�RXU�LPPHGLDWH�FRPPXQLW\�LQYROYHPHQW�LQ�WKH�FKDSWHU�HQKDQFHV�RXU�PLVVLRQ�DQG�,�ZRXOG�
ORYH�WR�FRQWLQXH�WKLV�UHODWLRQVKLS�ZLWK�RXU�FRPPXQLW\�UHWDLOHUV�	�RXWUHDFK�FHQWHUV�WR�KHOS�JURZ�RXU�FKDSWHU��1:39$�LV�
FXUUHQWO\�VSRQVRULQJ�PHPEHUV�RI�DQ�RXWUHDFK�FHQWHU�³7UDQVIRUP�%XULHQ´�DQG�ZH�KRSH�WR�VSUHDG�RXU�PLVVLRQ�SURXGO\�
WKURXJK�WKHLU�HYHQWV��:LWK�VSRQVRULQJ�WKH�RXWUHDFK�FHQWHU��RXU�ORFDO�PHPEHUV�ZLOO�EH�DEOH�WR�UHFHLYH�JUHDW�IRRG�IURP�
JLYLQJ�DUHD�UHVWDXUDQWV��VHDVRQDO�QHHGHG�FORWKLQJ��IUHH�ODXQGU\�VHUYLFH��DQG�/RYH�IRU�WKRVH�LQ�QHHG�IURP�VRPH�RXWVWDQG�
LQJ�6WDII�DQG�9HWHUDQ�YROXQWHHUV� 
 
'XULQJ�WKH�HDUO\�WLPH�RI�&29,'�\RXU�1:39$�&KDSWHU�UHPDLQHG�VWHDGIDVW�LQ�DGYRFDWLQJ�IRU�UHDVRQV�WKDW�DUH�WUXO\�QRWH�
ZRUWK\��%HFDXVH�WKHUH�ZHUH�WR�EH�QR�VHW�HYHQWV�RU�FHUHPRQLHV��2Q�0HPRULDO�'D\��1:39$�ZHQW�RXW�DQG�SXUFKDVHG�
ODUJH�PHPRULDO�ZUHDWKV�WR�EH�GHOLYHUHG�DQG�SODFHG�RQ�HDFK�PLOLWDU\�PHPRULDO�RQ�WKH�:DVKLQJWRQ�6WDWH�&DSLWDO�DQG�RQH�
ZUHDWK�WR�VWDQG�WDOO�RQ�HDFK�IHGHUDO�DQG�VWDWH�YHWHUDQ�UXQ�FHPHWHULHV��7R�FHOHEUDWH����\HDUV�RI�WKH�$'$��1:39$�IXQG�
HG�RQH�RI�WKH�ROGHVW�YHWHUDQ¶V�KRPHV�LQ�:DVKLQJWRQ��������ZLWK�:,),�WKURXJKRXW�WKH�VNLOOHG�QXUVLQJ�FDUH�IDFLOLW\��7KLV�
WUXO\�FHOHEUDWHG�$'$�ZLWK�DFFHVVLEOH�:,),�FRPPXQLFDWLRQV�IRU�DOO����
SOXV�UHVLGHQWV�LQ�WKHLU�URRPV��7KH�LQSDWLHQWV�LQ�WKH�6&,�XQLW�LQ�6HDWWOH�
ORYHG�XV�FRPLQJ�XS�WR�WKH�XQLW�RQFH�D�PRQWK�ZLWK�JRXUPHW�SL]]D�DQG�
PDNLQJ�LW�LQWR�D�VRFLDO�DQG�LQYLWLQJ�SDUW\��%HFDXVH�RI�WKH�XQLW�ORFNGRZQ�
WKH�1:39$�FDPH�XS�ZLWK�D�SODQ�WR�RUGHU�WKH�JRXUPHW�SL]]D�RQFH�D�
PRQWK��KDYH�LW�GHOLYHUHG�DW�6HDWWOH¶V�IURQW�9$�KRVSLWDO�GRRU�E\�D�GHOLY�
HU\�VHUYLFH��ZKLFK�LV�WKHQ�SLFNHG�XS�E\�WKH�6WDII�WR�VHUYH�DW�EHGVLGH��

7KH�SL]]D�LV�VDLG�WR�EH�SLSLQJ�
KRW�DQG�JRRG�� 
 
7KHUH�DUH�VR�PDQ\�LQGLYLGXDOV�
ZKR�DUH�LQYROYHG�WR�PDNH�WKLV�
&KDSWHU�VWULYH�DQG�,�ZRXOG�OLNH�
WR�WKDQN�WKH�SDVW�DQG�FXUUHQW�
1:39$�%RDUG�RI�'LUHFWRUV��
PHPEHUV��IDPLO\��DQG�GRQRUV�
IRU�DOO�\RX�KDYH�GRQH�RYHU�WKH�
SDVW�\HDU��:H�ZLOO�FRQWLQXH�WR�
VXSSRUW�RXU�PHPEHUV�DV�,�EH�
OLHYH�LQ�RXU�$QQXDO�5HSRUW�UH�
IOHFWV�RXU�GLOLJHQFH�LQ�DFKLHYLQJ�
WKHVH�JRDOV� 

  

 

 

 

1:39$�IXQGV�:,),�IRU�WKH 
:DVKLQJWRQ�6ROGLHUV�+RPH-2UWLQJ 



� � � �  $FFRPSOLVKPHQWV 
)XQGUDLVLQJ 

2 XU�&KDSWHU�1HZVOHWWHU��WKH�1RUWKZHVW�2XWSRVW�LV�SXEOLVKHG�ELPRQWKO\�DQG�SULQWHG�LQ-KRXVH��0RUH�WKDQ�
����FRSLHV�DUH�PDLOHG�RXW�WR�PHPEHUV��FRPPXQLW\�PHPEHUV��GRQRUV��DQG�RWKHU�LQWHUHVWHG�SDUWLHV�DIWHU�

HDFK�SULQWLQJ��2XU�QHZO\�UHYLVHG�ZHEVLWH��ZZZ�QZSYD�RUJ�LV�DQRWKHU�YDOXHG�VRXUFH�RI�LQIRUPDWLRQ�IRU�WKH�SXEOLF�
DQG�PHPEHUV�DOLNH�DQG�LV�XSGDWHG�PRQWKO\��:H�XWLOL]H�RXU�QHZVOHWWHU��ZHEVLWH��DQG�FDOHQGDU�WR�FRPPXQLFDWH�ZKDW�
LV�KDSSHQLQJ�ZLWK�WKH�1:39$�WR�RXU�PHPEHUV���7KH�FKDSWHU�KDV�KRVWHG�ERDUG�PHHWLQJV�PRQWKO\�YLD�=RRP�IRU�
'LUHFWRUV�DQG�0HPEHUV�KRVSLWDOL]HG�RU�LOO�ZKR�FDQQRW�DWWHQG�WKH�PHHWLQJ�LQ�SHUVRQ���)LQDOO\��RXU�$QQXDO�5HSRUW�
SURYLGHV�WUDQVSDUHQF\�RI�RXU�RSHUDWLRQV�DQG�ZH�DUH�SURXG�WR�SURYLGH�D�FRS\�WR�RXU�FRPPXQLW\�SDUWQHUV�DQG�GRQRUV�
WR�VKRZ�WKHP�KRZ�WKH\�KHOS�XV�WR�KHOS�RWKHUV� 

:H�FRQWLQXH�UHSRUWLQJ�WKH�&KDSWHU�%RDUG�DQG�*HQHUDO�0HPEHUVKLS�PHHWLQJ�0LQXWHV�WR�SURYLGH�D�PRUH�FRPSOHWH�
FRUUHVSRQGHQFH�UHFRUG�IRU�WKH�DUFKLYHV� 

 

: H�FRQWLQXH�WR�HQMR\�WKH�JHQHURVLW\�RI�RXU�GRQRUV�OLNH�&RVWFR�DQG�WKHLU�HPSOR\HHV��6HDWWOH�)RXQGDWLRQ��
$EVROXWH�0RELOLW\��.HUVH\��2WKHUV)LUVW��DQG�VFRUHV�RI�LQGLYLGXDOV�ZKR�PDNH�VPDOO�DQG�ODUJH�

GRQDWLRQV� 
 
2XU�SDUWQHUVKLS�ZLWK�39$�WKURXJK�WKH�*�,�9�(��DQG�:KHHOV�+HOSLQJ�:DUULRUV�SURJUDPV�DUH�IXQGUDLVLQJ�DOO�\HDU�
ORQJ��2XU�VXFFHVV�LQ�IXQGUDLVLQJ�UHIOHFWV�WKH�SRVLWLYH�GLIIHUHQFH�ZH�PDNH�LQ�WKH�OLYHV�RI�RWKHUV�WKDW�HQDEOH�1:39$�
WR�PDLQWDLQ�DQ�H[FHOOHQW�UHSXWDWLRQ�IRU�EHLQJ�D�JRRG�VWHZDUW�RI�GRQDWLRQV�WR�VXSSRUW�RXU�SURJUDPV� 

 

1 :39$
V�&KDSWHU�2IILFH�PDLQWDLQV�LWV�ZHHNGD\�RSHUDWLRQ�IURP������$0�WR������30��367��LQ�RXU�RZQ�
EXLOGLQJ�DQG�UHQW�VSDFH�WR�RWKHU�RUJDQL]DWLRQV�WKDW�VKDUH�RXU�FRPPRQ�YDOXHV��OLNH�WKH�9HWHUDQV�RI�

)RUHLJQ�:DUV��DQG�'LVDEOHG�$PHULFDQV�+DYH�5LJKWV�7RR��'$+57���:H�FRQWLQXH�WR�EH�LQ�IXOO�FRPSOLDQFH�ZLWK�
IHGHUDO��VWDWH�DQG�ORFDO�UHSRUWLQJ�UHTXLUHPHQWV�DQG�DOO�UHSRUWV�DUH�DYDLODEOH�IRU�SXEOLF�LQVSHFWLRQ�E\�UHTXHVW�DW�WKH�
&KDSWHU�2IILFH��DQG�FRQWLQXH�WR�EH�LQ�*RRG�6WDQGLQJ�ZLWK�39$� 
 
:H�DUH�LQ�FRPSOHWLRQ�RI�EXLOGLQJ�D��WZR�ODQH�FRPSHWLWLRQ�DLU�ULIOH�UDQJH�LQ�WKH�ZDUHKRXVH�IRU�RXU�PHPEHUVKLS�WR�
SUDFWLFH�IRU�WKH�1DWLRQDO�9HWHUDQV�:KHHOFKDLU�*DPHV�� 
 
:H�KDYH�XSGDWHG�RXU�FKDSWHU�SDUNLQJ�ORW�ZLWK�QHZ�DVSKDOW�VHDOLQJ��VWULSLQJ��DQG�VLJQDJH�WKLV�SDVW�VXPPHU��7KH�
FKDSWHU�ZLOO�FRQWLQXH�WR�SUHIRUP�JHQHUDO�DQG�QHFHVVDU\�PDLQWHQDQFH� 
 
:H�DOVR�VSRQVRU�D�GRZQWRZQ�%XULHQ�PHUFKDQW
V�+DOORZHHQ�7ULFN�RU�7UHDW���%RR�,Q�%XULHQ���HYHQW�WKDW�EULQJV�
KXQGUHGV�RI�FKLOGUHQ�DQG�WKHLU�IDPLOLHV�WR�WKH�&KDSWHU�2IILFH�WR�FHOHEUDWH�FRPPXQLW\� 

&KDSWHU�$GPLQLVWUDWLRQ 

&RPPXQLFDWLRQ 



) URP�WKH�1DWLRQDO�6HUYLFH�2IILFHU¶V�SHUVSHFWLYH�������KDV�EHHQ�D�WU\LQJ�DQG�LQWHUHVWLQJ�\HDU���1R�RQH�H[�
SHFWHG�WR�KDYH�D�SDQGHPLF�ZKLFK�ZRXOG�WXUQ�HYHU\WKLQJ�DV�ZH�NQHZ�LW�RQ�LWV�HDU���1R�RQH�H[SHFWHG�WKLQJV�

ZRXOG�FKDQJH�VR�PXFK�LQ�VXFK�D�VKRUW�SHULRG�RI�WLPH�DQG�IURP�GD\�WR�GD\��,Q�0DUFK��ZH�VDZ�WKH�5HJLRQDO�2IILFH�
FORVH�DFFHVV�WR�WKH�SXEOLF�LQ�OLQH�ZLWK�WKH�*RYHUQRU¶V�PDQGDWH�WR�6KHOWHU�LQ�3ODFH���:H�ZRXOG�VWDUW�ZRUNLQJ�IURP�
KRPH�WU\LQJ�WR�GR�EXVLQHVV�DV�XVXDO��H[FHSW�LW�ZDVQ¶W�EXVLQHVV�DV�XVXDO��ZH�KDG�WR�OHDUQ�WR�ZRUN�DV�DQ�RIILFH�IURP�
RXU�KRPHV���:H�KDG�WR�OHDUQ�QHZ�ZD\V�WR�FRPPXQLFDWH�ZLWK�RXU�FOLHQWV�DQG�ZLWK�HDFK�RWKHU�DV�DQ�RIILFH�ZKLOH�WU\�
LQJ�WR�NHHS�XS�ZLWK�WKH�UDSLGO\�FKDQJHV�ZLWKLQ�WKH�9$��ZKHWKHU�LW�ZDV�DW�WKH�5HJLRQDO�2IILFH�RU�WKH�9$�0HGLFDO�
&HQWHUV���:H�KDG�WR�DGMXVW�WR�WKH�WLPHV�WR�PDNH�VXUH�EHQHILWV�FRQWLQXH���'XULQJ�DOO�WKLV��0DULD�5LJROR�OHIW�KHU�HP�
SOR\PHQW�ZLWK�39$�LQ�-XQH�WR�JR�WR�ZRUN�IRU�WKH�9$� 
� 
$V�VXFK��RXU�SURGXFWLYLW\�QXPEHUV�GHFOLQHG�VLJQLILFDQWO\�FRPSDUHG�WR�������:H�ZHUH�DEOH�WR�WDNH�LQ�PRUH�QHZ�
SRZHU�RI�DWWRUQH\V��32$V��WKDQ�ZH�WRRN�LQ��������+RZHYHU��WKH�WRWDO�QXPEHU�RI�FOLHQWV�ZH�UHSUHVHQWHG�RQO\�GH�
FOLQHG�E\����WR������WRWDO�32$V�GXH�WR�GHDWK�DQG�FOLHQWV�HOHFWLQJ�WR�JR�HOVHZKHUH�IRU�UHSUHVHQWDWLRQ���:H�FRQGXFW�
HG�OHVV�FOLHQW�FRQWDFWV�DV�ZH�ZHUH�QRW�VHHLQJ�YHWHUDQV�DW�WKHLU�EHGVLGH�RU�LQ�FOLQLF���:H�KDG�WR�UHO\�RQ�SKRQH�FDOOV�RU�
FRUUHVSRQGHQFH�WR�NHHS�LQ�FRQWDFW�ZLWK�RXU�FOLHQWV���:H�ZHUH�DEOH�WR�FRQGXFW�����RXWSDWLHQW�LQWHUYLHZV�DV�ZH�WUDQ�
VLWLRQHG�IURP�LQ-SHUVRQ�RU�IDFH�WR�IDFH�FOLQLF�DSSRLQWPHQWV�WR�SDUWLFLSDWLQJ�LQ�9$�9LGHR�&RQQHFW��99&��DSSRLQW�
PHQWV�ZLWK�WKH�YHWHUDQV�DQG�WKH�9$�FOLQLFLDQV���:H�ZHUH�DEOH�WR�ILOH�RYHU�����FODLPV�UHVXOWLQJ�LQ�D�OLWWOH�RYHU������
PLOOLRQ�GROODUV�EHLQJ�DZDUGHG�E\�WKH�9$���7KLV�LV�D�VLJQLILFDQW�GHFOLQH�IURP�WKH�SUHYLRXV���\HDUV��LW�LV�VWLOO�SUHWW\�
JRRG�QXPEHUV�HVSHFLDOO\�FRQVLGHULQJ�ZH�ZHUH�DJDLQ�VKRUW���162�LQ�WKH�6HUYLFH�6&,�'�2IILFH�IRU�WKH�ODVW�SDUW�RI�
WKH�\HDU�DQG�QRZ�KDYLQJ�WR�FRYHU�WKDW�RIILFH�DV�ZHOO���-HUUHOO�KDV�VWHSSHG�XS�DQG�EHHQ�DWWHQGLQJ�PHHWLQJV�ZLWK�WKH�
6&,�'�OHDGHUVKLS�DQG�WKH�&KDSWHU���:H�FRQWLQXH�WR�DWWHQG�WKH�$/6�&OLQLFV�DW�WKH�$PHULFDQ�/DNH�DQG�6HDWWOH�FDP�
SXVHV��HYHQ�LI�WKH\�DUH�QRZ�99&�DSSRLQWPHQWV���:H�DUH�VWLOO�ZDQWLQJ�WR�LQFUHDVH�RXU�SUHVHQFH�DW�WKH�06�&OLQLFV�
DQG�DUH�ORRNLQJ�DW�RWKHU�ZD\V�WR�LQFUHDVH�RXU�RXWUHDFK�HIIRUWV�DQG�RSSRUWXQLWLHV�LQ������ 
 
,I������KDV�VKRZQ�XV�DQ\WKLQJ��LW�LV�WKDW�ZH�DUH�IOH[LEOH�LQ�DGDSWLQJ�WR�ZKDWHYHU�LV�WKURZQ�DW�XV�WR�JHW�WKH�MRE�GRQH�
DQG�PRUH�LPSRUWDQWO\��ZH�DUH�UHVLOLHQW�DV�ZH�FRQWLQXH�WR�ILJKW�IRU�WKH�EHQHILWV�VR�PDQ\�RI�\RX�DUH�HQWLWOHG�WR��:H�
DUH�ORRNLQJ�IRUZDUG�WR�FKDOOHQJHV������ZLOO�EULQJ�DQG�EHLQJ�PRUH�SURGXFWLYH�WKDQ�SUHYLRXVO\�DV�WKH�RIILFHV�FRQWLQ�
XH�WR�FRPH�WRJHWKHU�VXSSRUWLQJ�HDFK�RWKHU�ZKLOH�UHSUHVHQWLQJ�WKH�EHVW�LQWHUHVWV�RI�RXU�FOLHQWHOH��WKH�&KDSWHU�DQG�WKH�
1DWLRQDO�2UJDQL]DWLRQ��� 

7 KH�&KDSWHU�FRQWLQXHV�WR�HQMR\�DQ�DFWLYH�SDUWQHUVKLS�ZLWK�9$�3XJHW�6RXQG�+HDOWKFDUH�6\VWHP�
�9$36+&6��DQG�WKH�:DVKLQJWRQ�'HSDUWPHQW�RI�9HWHUDQV�$IIDLUV��:'9$���:H�ZRUN�ZLWK�RXU�39$�

6HUYLFH�2IILFHUV�WR�LPSURYH�VSLQDO�FRUG�LQMXU\�DQG�GLVHDVH�FDUH�DW�9$�3XJHW�6RXQG�6HDWWOH�DQG�$PHULFDQ�ODNH�
FDPSXVHV��7KH\�KDYH�D�VFKHGXOHG�PRQWKO\�PHHWLQJ�ZLWK�WKH�6SLQDO�&RUG�,QMXU\�'LUHFWRU�WR�UDLVH�LVVXHV�DQG�
FRQFHUQV�IURP�RXU�PHPEHUV� 
 
:H�FRQWLQXH�WR�VXSSRUW�UHTXHVWV�IRU�IXQGLQJ�IRU�
HTXLSPHQW�DQG�HGXFDWLRQ�DV�ZHOO�DV�SURYLGLQJ�SL]]D�
RQFH�D�PRQWK�WR�WKH�6&,�XQLW��2XU�FDWHUHG�+ROLGD\�
3DUW\�DW�WKH�6SLQDO�&RUG�,QMXU\�8QLW�DQG�$QQXDO�
3LFQLF�ZHUH�SXW�RQ�KROG�WKLV�\HDU�WKDQNV�WR�
&29,'����7KHVH�DFWLYLWLHV�DUH�DOZD\V�D�VXFFHVV�
DQG�ZH�KRSH�WR�FRQWLQXH�WKHP�LQ�������:H�DOVR�
SURYLGH�WKH�VRXUFH�RI�LQVSLUDWLRQ�WKDW�NHHSV�WKH�
6SLQDO�&RUG�,QMXU\�8QLW�PRWLYDWHG��&RIIHH�� 
 
2XU�2XWUHDFK�SURJUDP�H[WHQGV�WR�:'9$
V�QXUVLQJ�
KRPHV�ZKHUH�ZH�KDYH�D�YROXQWHHU�WKDW�LV�DQ�DFWLYH�
DGYRFDWH�IRU�GLVDEOHG�UHFUHDWLRQ�WR�LQFOXGH�IO\�
ILVKLQJ�DQG�YDULRXV�DFWLYLWLHV�� 
 

1DWLRQDO�6HUYLFH�2IILFH 

2XWUHDFK 

 



6SRUWV�	�5HFUHDWLRQ 

2 XU�PHPEHUVKLS�FRQWLQXHV�WR�EH�LQYROYHG�LQ�PDQ\�VSRUWV�DQG�UHFUHDWLRQ�RSSRUWXQLWLHV�WKURXJKRXW�WKH�
1RUWKZHVW���:H�DUH�LQYROYHG�LQ�DGDSWLYH�JROI��FXUOLQJ��KXQWLQJ��ILVKLQJ��KDQG�F\FOLQJ��VOHG�KRFNH\��

ND\DNLQJ��ZHLJKW�OLIWLQJ��VFXED��LQGRRU�DGDSWLYH�FOLPELQJ�DQG�ZKHHOFKDLU�EDVNHWEDOO�� 
 
8QIRUWXQDWHO\��GXH�WR�&29,'���WKH�1DWLRQDO�9HWHUDQV�:LQWHU�6SRUWV�&OLQLF�DQG�1DWLRQDO�9HWHUDQV�:KHHOFKDLU�
*DPHV�ZHUH�ERWK�FDQFHOHG��:H�KRSH�WKH\�ERWK�KDSSHQ�LQ�������1DWLRQDO�39$�SURYLGHG�PDQ\�VSRUWV�DQG�DFWLYLWLHV�
RQ-OLQH�XWLOL]LQJ�WKH�=RRP�PHHWLQJ�SODWIRUP�DQG�WKH\�DUH�VWLOO�RQJRLQJ�WR�GDWH�� 



0 HPEHUVKLS�FRQWLQXHV�WR�EH�VWDEOH��:H�KDYH�����VHUYLFH�
FRQQHFWHG�PHPEHUV�DQG�����QRQ�-VHUYLFH�FRQQHFWHG�

PHPEHUV��IRU�D�WRWDO�RI�����PHPEHUV��:H�ZLOO�FRQWLQXH�WR�LQFUHDVH�RXU�
PHPEHUVKLS�WKURXJK�RXU�RXWUHDFK�DQG�VHUYLFH�SURJUDPV� 
 
:H�UHPHPEHU�WKH�SDVVLQJ�RI�RQH�RI�1:39$
V�GLVWLQJXLVKHG�PHPEHUV��
7RP�.QRSSL�ZDV�D�ORQJ�WLPH�PHPEHU�DQG�SDVW�6SRUWV�'LUHFWRU��:H�
ZLOO�PLVV�KLP�DV�ZH�ZLOO�UHPHPEHU�DOO�RI�RXU�PHPEHUV�ZKR�DUH�QR�
ORQJHU�ZLWK�XV�� 

0HPEHUVKLS 

$GYRFDF\���/HJLVODWLRQ 

: H�DJDLQ�VHQW�D�ILQH�GHOHJDWLRQ�WHDP�RI�&KDSWHU�PHPEHUV�WR�39$¶V�$GYRFDF\�/HJLVODWLRQ�6HPLQDU�LQ�
:DVKLQJWRQ�'&��7KH\�VSHQG�D�ZHHN�ILQH�WXQLQJ�WKHLU�SUHVHQWDWLRQV�WR�RXU�:DVKLQJWRQ��,GDKR��$ODVND�

DQG�0RQWDQD�FRQJUHVVLRQDO�GHOHJDWLRQV��7KH�SXW�D�ORW�RI�PLOHV�DQG�KRXUV�WUDYHOLQJ�WKH�+LOO�EHWZHHQ�WKH�+RXVH�DQG�
WKH�6HQDWH�DSSRLQWPHQWV��2XU�GHOHJDWLRQ��WRJHWKHU�ZLWK�39$�DQG�DOO�WKH�RWKHU�FKDSWHUV�DQG�YHWHUDQV�VHUYLFH�RUJDQL�
]DWLRQV�WKDW�FRQWULEXWH�WR�WKH�,QGHSHQGHQW�%XGJHW��,%���7KH�JRDO�LV�WR�KDYH�HQRXJK�IXQGV�HDFK�\HDU�WR�NHHS�WKH�9$�
IXQFWLRQLQJ�ZHOO�WR�FDUH�IRU�9HWHUDQV� 
 
· 6WUHQJWKHQ�DQG�,PSURYH�WKH�9$�+HDOWK�&DUH�6\VWHP� 
· 6WUHQJWKHQ�9$�%HQHILWV�IRU�&DWDVWURSKLFDOO\�'LVDEOHG�9HWHUDQV�DQG�WKHLU�6XUYLYLQJ�'HSHQGHQWV� 
· 6WUHQJWKHQ�DQG�3URWHFW�WKH�6\VWHPV�DQG�&LYLO�5LJKWV�WKDW�6XSSRUW�3HRSOH�ZLWK�'LVDELOLWLHV� 

 
2XU�GHOHJDWLRQ�ZDV�ZHOFRPHG�E\�HYHU\RQH�WKH\�PHW�ZLWK�DQG�JHQHUDOO\�JUDWLILHG�E\�WKH�OHYHO�RI�XQGHUVWDQGLQJ�DQG�
VXSSRUW�GXULQJ�WKHLU�PHHWLQJV��� 

7RP�.QRSSL� 
����-���� 

8�6��&DSLWDO 

-HQQ\�	�5REHUW�&OLQWRQ�RXWVLGH�
WKH�8�6��&DSLWDO�GXULQJ�WKH�� 

$GYRFDF\�/HJLVODWLRQ�6HPLQDU 



 
)LQDQFLDO�6WDWHPHQW 
 
$VVHWV       �����  ������ 
 
&DVK�DQG�&DVK�(TXLYDOHQWV   ������������������������������������������ 
6KRUW-7HUP�,QYHVWPHQWV��%RQGV�	�0RQH\�0DUNHW ������������������������������������������ 
6XSSOLHV�,QYHQWRU\������������������������������������������������������������������������������������������������������ 
3URSHUW\�	�(TXLSPHQW-1HW�RI�'HSUHFLDWLRQ����������������������������������������������������������� 
  7RWDO�$VVHWV������������������������������������������������������������������������������ 
 
/LDELOLWLHV�DQG�1HW�$VVHWV 
 
/LDELOLWLHV 
 
 $FFRXQWV�3D\DEOH �� ���������������������������������������������������-  ���������- 
 )XQGV�+HOG�LQ�7UXVW   ��������������������  ������� 
 3D\UROO�7D[�/LDELOLWLHV    �������  ��������
 5HQW�'HSRVLWV    ��������������������  ������� 
  7RWDO�/LDELOLWLHV   ��������������������  ������� 
 
1HW�$VVHWV 
 1HW�$VVHWV�:LWKRXW�'RQRU�5HVWULFWLRQV ������������������ �������������������� 
 �����7RWDO�1HW�$VVHWV�:LWKRXW�'RQRU�5HVWULFWLRQV������������� �������������������� 
 
7RWDO�/LDELOLWLHV�DQG�1HW�$VVHWV   ����������������� ������������������� 
 
8QUHVWULFWHG�1HW�$VVHWV 
 6XSSRUW 
  &RQWULEXWLRQV   ����������������� ������������������� 
  ,QYHVWPHQW�,QFRPH  ����������������������������������������������� 
  39$�*UDQW   ������������������ �������������������� 
  /HDVH�,QFRPH   ������������������� ��������������������� 
  )XQG�5DLVLQJ-1HZVOHWWHU�$GYHUWLVLQJ��������������������- ����������������������� 
     �������������������������������� 
  7RWDO�8QUHVWULFWHG�6XSSRUW  ������������������ �������������������� 
 
 ([SHQVHV 
 3URJUDP�6HUYLFHV 
  0HPEHUVKLS�DQG�%HQHILWV  �������������������� ��������������������� 
  3XEOLF�$IIDLUV   �������������������� �������������������� 
  *HR��%��7XUQHU�5HVHDUFK�	�(GXFDWLRQ���������������� ��������������������� 
  7RWDO�3URJUDP�6HUYLFHV  ������������������� �������������������� 
 
 6XSSRUW�6HUYLFHV 
  *HQHUDO�	�$GPLQLVWUDWLYH  �������������������� ��������������������� 
  )XQG�5DLVLQJ   ��������������������  ������� 
  7RWDO�6XSSRUW�6HUYLFHV  �������������������� ��������������������� 
 
  7RWDO�([SHQVHV   ������������������� �������������������� 
 
 
�'HFUHDVH��,QFUHDVH�LQ�8QUHVWULFWHG�1HW�$VVHWV 
:LWKRXW�'RQRU�5HVWULFWLRQ ��������������    ������ �������������������������
   
1HW�$VVHWV�:LWKRXW�'RQRU�5HVWULFWLRQ-%HJLQQLQJ ������������������� �������������������� 
 
1HW�$VVHWV�:LWKRXW�'RQRU�5HVWULFWLRQ-(QGLQJ ������������������ ������������������� 



1:39$�2IILFHUV�)<����� 
 

$FWLQJ�3UHVLGHQW-0DWWKHZ�0LFNXQDV 
9LFH�3UHVLGHQW-0DWWKHZ�0LFNXQDV 

6HFUHWDU\-:HOGRQ�/HH 
7UHDVXUHU-$DURQ�+DVWLQJV 

3DVW�3UHVLGHQW-7KRPDV�%XQJHUW 
1DWLRQDO�'LUHFWRU-0LFKDHO�3DUWULGJH 

 
1:39$� 

%RDUG�RI�'LUHFWRUV 
 

�-RH�6DSLHQ]D� 
5XVV�1RUULV��7HUU\�&KHQRZHWK� 

0LFKDHO�3DUWULGJH��$QGUHZ�%HFKWOH� 
)UHG�0DUJLRWWD��5REHUW�&OLQWRQ��	�

*HRUJH�9HUPHI 
 

1:39$�$SSRLQWHHV 
 

6SRUWV�'LUHFWRU-5XVV�1RUULV 
)XQGUDLVLQJ�&KDLUPDQ- 

%UHQW�.LQJ� 
0HPEHUVKLS�2IILFHU�	�$GYRFDF\�

'LUHFWRU�-7RP�%XQJHUW 
/HJLVODWLYH�'LUHFWRU- 
0LFKDHO�3DUWULGJH 

9ROXQWHHU�&RRUGLQDWRU- 
5REHUW�&OLQWRQ 
:'9$�/LDLVRQ- 

0DWWKHZ�0LFNXQDV 
2XWSRVW�(GLWRU-/LVD�/DZUHQFH 

 
 

6WDII 
 

([HFXWLYH�'LUHFWRU-%UHQW�.LQJ 
2IILFH�0DQDJHU-/LVD�/DZUHQFH 

 

1RUWKZHVW�&KDSWHU�3DUDO\]HG�9HWHUDQV�RI�$PHULFD 
 

����6:����QG�6WUHHW��6XLWH�% 
%XULHQ��:$������� 

���-���-���� 
�-���-���-���� 

)D[�����-���-���� 
(-PDLO��SYDFKQZ#PLQGVSULQJ�FRP 

:HE�VLWH��ZZZ�QZSYD�RUJ 

 
 
7KH�3DUDO\]HG�9HWHUDQV�RI�$PHULFD��D�FRQJUHVVLRQDOO\�FKDUWHUHG�YHWHUDQV�VHUYLFH�RUJDQL]D�
WLRQ� IRXQGHG� LQ�������KDV�GHYHORSHG�D�XQLTXH�H[SHUWLVH�RQ�D�ZLGH�YDULHW\�RI� LVVXHV� LQYROYLQJ�
WKH�VSHFLDO�QHHGV�RI�RXU�PHPEHUV-YHWHUDQV�RI� WKH�DUPHG�IRUFHV�ZKR�KDYH�H[SHULHQFHG�VSLQDO�
FRUG�LQMXU\�RU�G\VIXQFWLRQ� 
 
39$�ZLOO�XVH�WKDW�H[SHUWLVH�WR�EH�WKH�OHDGLQJ�DGYRFDWH�IRU� 
 
· 4XDOLW\�KHDOWK�FDUH�IRU�RXU�PHPEHUV� 
· 5HVHDUFK�DQG�HGXFDWLRQ�DGGUHVVLQJ�VSLQDO�FRUG�LQMXU\�DQG�G\VIXQFWLRQ� 
· %HQHILWV�DYDLODEOH�DV�D�UHVXOW�RI�RXU�PHPEHUV¶�PLOLWDU\�VHUYLFH� 
· &LYLO�ULJKWV�DQG�RSSRUWXQLWLHV�ZKLFK�PD[LPL]H�WKH�LQGHSHQGHQFH�RI�RXU�PHPEHUV� 
 
7R�HQDEOH�39$�WR�FRQWLQXH�WR�KRQRU�WKLV�FRPPLWPHQW��ZH�PXVW�UHFUXLW�DQG�UHWDLQ�PHPEHUV�ZKR�
KDYH� WKH� H[SHULHQFH�� HQHUJ\�� GHGLFDWLRQ�� DQG� SDVVLRQ�QHFHVVDU\� WR�PDQDJH� WKH� RUJDQL]DWLRQ�
DQG�HQVXUH�DGHTXDWH�UHVRXUFHV� WR�VXVWDLQ� WKH�SURJUDPV�HVVHQWLDO�IRU�39$�WR�DFKLHYH� LWV�PLV�
VLRQ� 
 
7KH� 1RUWKZHVW� &KDSWHU� 3DUDO\]HG� 9HWHUDQV� RI� $PHULFD� �1:39$�� D� PHPEHU� FKDSWHU� RI�
3DUDO\]HG�9HWHUDQV�RI�$PHULFD�DFFRPSOLVKHV�LW¶V�PLVVLRQ�E\�FRRUGLQDWHG�HIIRUWV�WKURXJK�SUR�
JUDPV�WKDW� 
 
· 3URYLGH�RSSRUWXQLWLHV� IRU�KHDOWK�SURPRWLRQ�� UHFUHDWLRQ��HPSOR\PHQW�� VSRUWV�DQG�UHFUHD�

WLRQ��VHUYLFH�DQG�FDPDUDGHULH�IRU�SDUDO\]HG�YHWHUDQV� 
· (OHYDWH�VRFLHW\¶V�LQIRUPDWLRQ�OHYHO�DERXW�WKH�DWWLWXGLQDO��SK\VLFDO�DQG�OHJDO�EDUULHUV�WKDW�

FRQIURQW�SHUVRQV�ZLWK�GLVDELOLWLHV�LQ�RUGHU�WR�LQIOXHQFH�WKH�UHPRYDO�RI�WKRVH�EDUULHUV� 
· $GYRFDWH�IRU�DQG�PRQLWRU�WKH�GHOLYHU\�RI�KLJK�TXDOLW\�DQG�DSSURSULDWH�KHDOWK�FDUH�EHQH�

ILWV�DQG�VHUYLFH� 
· &RRSHUDWH�ZLWK�DQG�VHHN�WKH�VXSSRUW�RI�RWKHU�JURXSV�DQG�LQGLYLGXDOV�WKDW�VKDUH�1:39$¶V�

REMHFWLYH�� 
· (GXFDWH�WKH�SXEOLF�ZLWK�WKH�FXUUHQW�DQG�RQJRLQJ�QHHGV�DQG�FXUUHQW�DQG�SDVW�FRQWULEXWLRQV�

RI�$PHULFD¶V�YHWHUDQV� 

2XU�0LVVLRQ 

 
6HQLRU�1DWLRQDO�6HUYLFH� 

2IILFHU 
 

0LFKDHO�.LOOHQ 
+HQU\�0��-DFNVRQ�)HGHUDO�%OGJ� 

����6HFRQG�$YHQXH 
5RRP����� 

6HDWWOH��:$������ 
���-���-���� 
���-���-���� 

 
9HWHUDQV¶�+HDOWK�	�%HQHILWV� 

6SHFLDOLVW 
 

-HUUHOO�%ULVFRH 
���-���-������9$�+RVSLWDO�� 

���-���-������)D[� 


