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)RXQGHG�LQ�� � � � ��1<-2�KDV�JURZQ�IURP�D�VLQJOH�MD] ] �RUFKHVWUD�WR�D�YLEUDQW��YDULHG
RUJDQLVDWLRQ�GHOLYHULQJ�HQJDJLQJ�SDUWLFLSDWLRQ�SURMHFWV�DQG�LPSDFWIXO�OLYH
SHUIRUPDQFHV�IRU�HYHU\RQH��: H�H[LVW�WR�HPSRZHU�\RXQJ�MD] ] �PXVLFLDQV�DQG�LQVSLUH
DXGLHQFHV�DFURVV�WKH�8. �WKURXJK�RXU�ZRUN�

: H�DUH�FRPPLWWHG�WR�VXSSRUWLQJ�DQG�GHYHORSLQJ�PXVLFLDQV�RI�DOO�VW\OHV�DQG
VWDQGDUGV��ZKHWKHU�\RX�ZDQW�WR�EHFRPH�WKH�QH[W�HPHUJLQJ�DUWLVW�RU�VLPSO\ �SOD\ �IRU
IXQ����ZH
UH�KHUH�IRU�LW�

1<-2�LV�GHGLFDWHG�WR�PDNLQJ�MD] ] �DQG�FUHDWLYH�PXVLF�PDNLQJ�PRUH�DFFHVVLEOH�WR
HDUO\ �FDUHHU�PXVLFLDQV��\RXQJ�SHRSOH��DQG�DXGLHQFHV�DFURVV�WKH�FRXQWU\��7KURXJKRXW
RXU�DFWLYLW\��ZH�VHHN�WR�FUHDWH�D�PHHWLQJ�JURXQG�EHWZHHQ�WKH�HVWDEOLVKHG�DQG�WKH
H[SHULPHQWDO����WKH�SDVW��SUHVHQW��DQG�IXWXUH����WR�EXLOG�EHVSRNH�SURJUDPPHV�ZKLFK
FDWHU�WR�OLIHORQJ�DQG�QHZ�MD] ] �IDQV�

�+�a�×�®�q�Ä�ù�®�×�5�q�a
$V�1<-2�FHOHEUDWHV�� � � \ HDUV�RI�QXUWXULQJ�\ RXQJ�WDOHQW��ZH
UH�LQWURGXFLQJ�D�QHZO\
GHVLJQHG� ) LQDQFH� 0 DQDJHU� UROH� WR� VWUHQJWKHQ� RXU� ILQDQFLDO� IRXQGDWLRQV� DW� WKLV
SLYRWDO�PRPHQW��: RUNLQJ�FORVHO\ �ZLWK�RXU�&KLHI�( [ HFXWLYH�DQG�HQJDJLQJ�DFURVV�DOO
GHSDUWPHQWV�� \ RX
OO� RYHUVHH� GD\ �WR�GD\ � ILQDQFLDO� RSHUDWLRQV� ZKLOH� FRQWULEXWLQJ� WR
VWUDWHJLF� SODQQLQJ� WKDW� ZLOO� VKDSH� KRZ� ZH� HPSRZHU� WKH� QH[ W� JHQHUDWLRQ� RI� MD] ]
PXVLFLDQV�DFURVV�WKH�8. �

�� �£�q�ù�×�Ô�>�r �4�C



�C�ù�®�Ô�, �q�®�I �Ô�¸�–�{ �a�¸�Ô�×�, �®�×�×�Ô�®�q�®�×�Ô�{ �®�×�{ �¸�¾

1DWLRQDO�<RXWK�-D] ] �2UFKHVWUD $SSOLFDQW�3DFN��) LQDQFH�0 DQDJHU�-RE�' HVFULSWLRQ

( PHUJLQJ�3URIHVVLRQDOV���: H�FXUDWH�H[FLWLQJ�SHUIRUPDQFH�SURMHFWV�IRU�DXGLHQFHV�DQG
HPHUJLQJ�SURIHVVLRQDO�PXVLFLDQV�DJHG�� � �� � ��XQGHUSLQQHG�E\ �D�SURJUDPPH�RI
3URIHVVLRQDO�' HYHORSPHQW�

1<-2�/ HDUQLQJ���: H�FUHDWH�DFFHVVLEOH�OHDUQLQJ�SURJUDPPHV�IRU�DOO��SURYLGLQJ�\RXQJ
SHRSOH�ZLWK�LPSDFWIXO�WRROV�IRU�SHUVRQDO�JURZWK�WKURXJK�FUHDWLYH�PXVLF�PDNLQJ�

&RPPXQLW\ �2XWUHDFK���: H�DUH�SDVVLRQDWH�DERXW�UHVSRQGLQJ�WR�DQG�UHSUHVHQWLQJ�RXU
FRPPXQLWLHV��ERWK�ORFDOO\ �DQG�QDWLRQDOO\ ��LQ�SK\VLFDO�DQG�GLJLWDO�VSDFHV�

: H�ZRUN�LQ�FORVH�FROODERUDWLRQ�ZLWK�OLNHPLQGHG�SDUWQHUV�WR�GHOLYHU�SURMHFWV�WKDW
UHVSRQG�WR�ORFDO�FRPPXQLW\�QHHGV�DQG�FUHDWH�DQ�LQFOXVLYH�OHDUQLQJ�HQYLURQPHQW
ZKLFK�FHQWUHV�WKH�YRLFHV�RI�\RXQJ�SHRSOH�

: H�DUH�D�5HVLGHQW�$UWLVWLF�&RPSDQ\ �DW�: RROZLFK�: RUNV��D�FUHDWLYH�DUWV�FHQWUH�LQ�WKH
5R\DO�%RURXJK�RI�* UHHQZLFK��: H�DUH�D�UHJLVWHUHG�FKDULW\�DQG�DUH�SURXG�WR�EH�DQ�$UWV
&RXQFLO�( QJODQG��$&( ��1DWLRQDO�3RUWIROLR�2UJDQLVDWLRQ��ZRUNLQJ�WRZDUGV�GHOLYHULQJ
$&( 
V�VWUDWHJ\ �WR�PDNH�WKH�DUWV�VHFWRU�PRUH�LQFOXVLYH�DQG�UHIOHFWLYH�RI�PRGHUQ
%ULWDLQ�



7KH�) LQDQFH�0 DQDJHU�ZLOO�KDYH�RYHUDOO�UHVSRQVLELOLW\ �IRU�WKH�; HUR�DFFRXQWLQJ
VRIWZDUH�LQFOXGLQJ��P DLQWDLQLQJ�DFFXUDWH�DQG�WLP HO\ �ILQDQFLDO�UHFRUGV��7KH\
ZLOO�DOVR�UHYLHZ�DQG�VWUHDP OLQH�KRZ�WKH�1<-2�WHDP �XVHV�; HUR��P DNLQJ
LP SURYHP HQWV�DV�QHHGHG�WR�RSWLP LVH�DFFRXQWLQJ�SURFHVVHV��
3UHSDUH�TXDUWHUO\ �P DQDJHP HQW�DFFRXQWV��FDVK�IORZ�VWDWHP HQWV��DQG
YDULDQFH�DQDO\ VLV�DORQJ�ZLWK�VXSSRUWLQJ�QDUUDWLYH�IRU�WKH�%RDUG�RI�7UXVWHHV�
0 DQDJH�EDQN��FUHGLW�	 �GHELW�FDUG�UHFRQFLOLDWLRQV��DFFRXQWV
SD\ DEOH� UHFHLYDEOH��SD\ UROO�DQG�SHQVLRQ�DGP LQLVWUDWLRQ�

�P�q�O�×�Ô�N�ù�®�–�q�¸�×

7KLV�LV�D�QHZO\ �FUHDWHG�UROH�GHVLJQHG�WR�EULQJ�WRJHWKHU�WDVNV�SUHYLRXVO\ �KDQGOHG
E\ �GLIIHUHQW�WHDP �P HP EHUV��<RXpOO�EH�ZRUNLQJ�FORVHO\ �ZLWK�WKH�&KLHI�( [ HFXWLYH
DQG�HQJDJLQJ�ZLWK�DOO�SDUWV�RI�WKH�FKDULW\ ��

: HpUH�ORRNLQJ�IRU�VRP HRQH�ZKR�FDQ�RYHUVHH�DQG�P DQDJH�RXU�ILQDQFLDO
RSHUDWLRQV�LQFOXGLQJ�WKH�GD\ �WR�GD\ �ILQDQFH�IXQFWLRQ��HQVXULQJ�H[ FHOOHQW�ILQDQFLDO
P DQDJHP HQW��VWURQJ�JRYHUQDQFH��DQG�HIIHFWLYH�XVH�RI�IXQGV�WR�VXSSRUW�1<-2pV
P LVVLRQ�WR�HP SRZHU�\ RXQJ�MD] ] �P XVLFLDQV�DFURVV�WKH�8. �
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) RUP HU�8QGHU�� � V�3DUWLFLSDQW

�" �5�a�{ �a�®�5�{ �O�Ô�= �{ �a�{ �� �×�[ �×�a�×�Ô�” �Ô�� �®�®�q�ù�a�×�5�a��

/ HDG�WKH�DQQXDO�EXGJHWLQJ�SURFHVV�LQ�FROODERUDWLRQ�ZLWK�WKH�&( 2�DQG
GHSDUWP HQW�OHDGV�
�6XSSRUW�P XOWL�\ HDU�ILQDQFLDO�SODQQLQJ�DQG�VFHQDULR�P RGHOOLQJ�

�� �ù�Ä�� �×�×�5�a�� �Ô�” �Ô�T�×�®�{ �×�×�� �5�®�Ô�" �5�a�{ �a�®�×



1DWLRQDO�<RXWK�-D] ] �2UFKHVWUD $SSOLFDQW�3DFN��) LQDQFH�0 DQDJHU�-RE�' HVFULSWLRQ

: RUN�FORVHO\ �ZLWK�3URJUDP P HV��0 DUNHWLQJ�DQG�' HYHORSP HQW�WHDP V�WR�FUHDWH
DQG�P RQLWRU�SURMHFW�EXGJHWV�
7UDFN�UHVWULFWHG�LQFRP H�DQG�SURYLGH�ILQDQFLDO�UHSRUWLQJ�WR�IXQGHUV��$UWV
&RXQFLO�( QJODQG��WUXVWV�	 �IRXQGDWLRQV��VSRQVRUV��
( QVXUH�DFFXUDWH�DOORFDWLRQ�RI�FRVWV�WR�SURMHFWV�DQG�IXQGLQJ�VWUHDP V�

�N�®�q�E�×�®�×�Ô�” �Ô�#�®�{ �a�×�Ô�" �5�a�{ �a�®�5�{ �O�Ô�= �{ �a�{ �� �×�[ �×�a�×

3URGXFH�ILQDQFLDO�UHSRUWV�IRU�WKH�&( 2��7UHDVXUHU��%RDUG�RI�7UXVWHHV��DQG
UHOHYDQW�FRP P LWWHHV�
$WWHQG�%RDUG�DQG�$XGLW�	 �5LVN�VXEFRP P LWWHH�P HHWLQJV�DV�UHTXLUHG�
6XSSRUW�ILQDQFLDO�DVSHFWV�RI�RUJDQLVDWLRQDO�GHFLVLRQ�P DNLQJ��VWUDWHJ\ ��DQG
SODQQLQJ�

�#�q�*�×�®�a�{ �a�®�×�Ô�” �Ô�P�×�–�q�®�×�5�a��

( QVXUH�FRP SOLDQFH�ZLWK�VWDWXWRU\ �UHSRUWLQJ�UHTXLUHP HQWV��&RP SDQLHV
+RXVH��&KDULW\ �&RP P LVVLRQ��+0 5&��2UFKHVWUD�7D[ �5HOLHI�DQG�9$7�
/ HDG�SUHSDUDWLRQ�RI�\ HDU�HQG�ILQDQFLDO�VWDWHP HQWV�DQG�LQGHSHQGHQW�UHYLHZ
SURFHVV�
0 DLQWDLQ�LQWHUQDO�ILQDQFLDO�FRQWUROV�DQG�FRQWULEXWH�WR�ULVN�P DQDJHP HQW�
0 DQDJH�* LIW�$LG�UHWXUQV�DQG�UHVWULFWHG�IXQG�WUDFNLQJ�

�
 �, �{ �®�5�×�8�Ô�" �5�a�{ �a�®�×�Ô�” �Ô�
 �q�[ �–�O�5�{ �a�®�×



4XDOLILHG�RU�SDUW�TXDOLILHG�DFFRXQWDQW��$&&$�� �&,0 $�� �$&$�� �&,3) $��RU
HTXLYDOHQW�SURIHVVLRQDO�H[ SHULHQFH�ZLWKLQ�D�FKDULW\ � DUWV�ILQDQFH�FRQWH[ W�
( [ SHULHQFH�P DQDJLQJ�ILQDQFHV�IRU�D�8. �FKDULW\ �RU�QRQ�SURILW�RUJDQLVDWLRQ�
: RUNLQJ�NQRZOHGJH�RI�FKDULW\ �6253��* LIW�$LG��DQG�IXQG�UHVWULFWHG
DFFRXQWLQJ�
6WURQJ�( [ FHO�DQG�DFFRXQWLQJ�VRIWZDUH�VNLOOV�
( [ FHOOHQW�FRP P XQLFDWLRQ�VNLOOV�ZLWK�WKH�DELOLW\ �WR�H[ SODLQ�ILQDQFH�WR�QRQ�
ILQDQFLDO�VWDNHKROGHUV�
6WURQJ�RUJDQLVDWLRQDO�VNLOOV�DQG�DWWHQWLRQ�WR�GHWDLO�

1DWLRQDO�<RXWK�-D] ] �2UFKHVWUD $SSOLFDQW�3DFN��) LQDQFH�0 DQDJHU�-RE�' HVFULSWLRQ

�� �¸�¸�×�a�×�5�{ �O

�� �×�¸�5�®�{ �£�O�×

( [ SHULHQFH�LQ�WKH�P XVLF��\ RXWK��HGXFDWLRQ��RU�FXOWXUDO�VHFWRUV�
( [ SHULHQFH�ZRUNLQJ�ZLWK�$UWV�&RXQFLO�( QJODQG�DQG�RWKHU�IXQGHUV�
,QWHUHVW�LQ�MD] ] �P XVLF�DQG�VXSSRUWLQJ�RSSRUWXQLWLHV�LQ�P XVLF�HGXFDWLRQ�RU
FUHDWLYH�GHYHORSP HQW��

�l �, �q�Ô�l �×�­�®�×�Ô�8�q�q�I �5�a�� �Ô�" �q�®

: H
UH�ORRNLQJ�IRU�D�GHWDLO�RULHQWHG��FROODERUDWLYH�ILQDQFH�SURIHVVLRQDO�ZKR�LV
H[ FLWHG�DERXW�FRQWULEXWLQJ�WR�WKH�QH[ W�FKDSWHU�RI�D�EHORYHG�FXOWXUDO�LQVWLWXWLRQ�
: KHWKHU�\ RX
UH�D�TXDOLILHG�RU�SDUW�TXDOLILHG�DFFRXQWDQW�ZLWK�FKDULW\ �H[ SHULHQFH�
RU�\ RX
YH�EXLOW�HTXLYDOHQW�H[ SHUWLVH�LQ�WKH�DUWV�VHFWRU��\ RX
OO�WKULYH�LQ�WKLV�UROH�LI
\ RX�FDQ�WUDQVODWH�FRP SOH[ �ILQDQFLDO�LQIRUP DWLRQ�LQWR�FOHDU�LQVLJKWV��ZRUN�FORVHO\
ZLWK�FUHDWLYH�WHDP V��DQG�VKDUH�RXU�SDVVLRQ�IRU�HP SRZHULQJ�\ RXQJ�P XVLFLDQV��

<RX
OO�QHHG�VWURQJ�; HUR�VNLOOV��D�VROLG�XQGHUVWDQGLQJ�RI�FKDULW\ �ILQDQFH��LQFOXGLQJ
6253��* LIW�$LG��DQG�UHVWULFWHG�IXQGV���DQG�WKH�DELOLW\ �WR�EDODQFH�P HWLFXORXV
ILQDQFLDO�P DQDJHP HQW�ZLWK�VWUDWHJLF�WKLQNLQJ��$ERYH�DOO��ZH
UH�VHHNLQJ�VRP HRQH
ZKR�YDOXHV�FROODERUDWLRQ��EULQJV�ZDUP WK�DQG�SURIHVVLRQDOLVP �WR�WKHLU�ZRUN��DQG
LV�JHQXLQHO\ �H[ FLWHG�DERXW�XVLQJ�WKHLU�ILQDQFLDO�H[ SHUWLVH�WR�VXSSRUW�\ RXQJ
SHRSOH
V�FUHDWLYH�GHYHORSP HQW�DQG�1<-2
V�P LVVLRQ�WR�P DNH�MD] ] �DFFHVVLEOH�WR
DOO�



1DWLRQDO�<RXWK�-D] ] �2UFKHVWUD $SSOLFDQW�3DFN��) LQDQFH�0 DQDJHU�-RE�' HVFULSWLRQ

7R�DSSO\ ��SOHDVH�VHQG�\ RXU�&9�DQG�D�FRYHULQJ�OHWWHU��P D[ LP XP �� �SDJHV�
RXWOLQLQJ�\ RXU�UHOHYDQW�H[ SHULHQFH�DQG�ZKDW�GUDZV�\ RX�WR�1<-2�WR
+DQQDK# Q\ MR�RUJ�XN�EHIRUH�� � �-DQXDU\ �� � � � ��QG

: H�DUH�SODQQLQJ�WR�KROG�ILUVW�URXQG�LQWHUYLHZV�RQOLQH�GXULQJ�WKH�ZHHN�RI�� QG
) HEUXDU\ �� � � � �DQG�LQYLWH�VKRUWOLVWHG�FDQGLGDWHV�WR�LQ�SHUVRQ�VHFRQG�LQWHUYLHZV
DW�: RROZLFK�: RUNV�RQ�� � �) HEUXDU\ �� � � � �WK

3OHDVH�FRQILUP �LQ�\ RXU�FRYHULQJ�OHWWHU�ZKHWKHU�\ RX�DUH�DYDLODEOH�RQ�WKHVH�GDWHV�
RU�LQGLFDWH�WKH�FORVHVW�DOWHUQDWLYH�GDWHV�WKDW�ZRXOG�VXLW�\ RX��: H
UH�KDSS\ �WR
GLVFXVV�IOH[ LELOLW\ �ZKHUH�SRVVLEOH�

: H�ZHOFRP H�DSSOLFDWLRQV�IURP �SHRSOH�RI�DOO�EDFNJURXQGV�DQG�DUH�FRP P LWWHG�WR
EXLOGLQJ�D�GLYHUVH�WHDP �WKDW�UHIOHFWV�WKH�FRP P XQLWLHV�ZH�VHUYH��,I�\ RX�KDYH�DQ\
TXHVWLRQV�DERXW�WKH�UROH�RU�ZRXOG�OLNH�WR�DUUDQJH�DQ�LQIRUP DO�FRQYHUVDWLRQ
EHIRUH�DSSO\ LQJ��SOHDVH�FRQWDFW�+DQQDK��

�� �–�–�O�5�®�{ �×�5�q�a�Ô�N�®�q�®�×�¸�¸

�" �ù�®�×�, �×�®�Ô�P�q�O�×�Ô�� �×�×�{ �5�O�¸
�+�R�X�U�V����

�6�D�O�D�U�\���…�����N���…�����N���)�X�O�O���7�L�P�H���(�T�X�L�Y�D�O�H�Q�W���G�H�S�H�Q�G�L�Q�J���R�Q���H�[�S�H�U�L�H�Q�F�H

�+�R�O�L�G�D�\���������G�D�\�V�����S�O�X�V���E�D�Q�N���K�R�O�L�G�D�\�V�����S�U�R���U�D�W�D���I�R�U���S�D�U�W���W�L�P�H����

�/�R�F�D�W�L�R�Q���/�R�Q�G�R�Q���Z�L�W�K���I�O�H�[�L�E�O�H���K�\�E�U�L�G���Z�R�U�N�L�Q�J

�1�R�W�L�F�H���2�Q�H���P�R�Q�W�K���G�X�U�L�Q�J���W�K�H�������P�R�Q�W�K���S�U�R�E�D�W�L�R�Q���S�H�U�L�R�G�����W�Z�R���P�R�Q�W�K�V
�W�K�H�U�H�D�I�W�H�U��

�5�H�S�R�U�W�V���W�R���&�K�L�H�I���(�[�H�F�X�W�L�Y�H

�3�D�U�W���W�L�P�H���������G�D�\�V���S�H�U���Z�H�H�N��
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1<-2�( P HUJLQJ�3URIHVVLRQDOV�	 �3HWHU�( GZDUGV�_�%ROG�7HQGHQFLHV�† �' DYLG�%LGGOHFRP EH
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