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/ RJLVWLFV�&KDLU��
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: HOFRP H�WR�WKH�� � � � �1 RUWK�&DUROLQD�3KLODQWKURS\ �&RQIHUHQFH��

2 Q�EHKDOI�RI�RXU�FRQIHUHQFH�OHDGHUVKLS�FRPPLWWHH�DQG�$)3�&KDUORWWH��LW�LV�P\ �SULYLOHJH�WR�ZHOFRPH�\RX�WR�WKH
� � � � �1 RUWK�&DUROLQD�3KLODQWKURS\ �&RQIHUHQFH�

7KLV�\HDU
V�WKHPH��k6XVWDLQLQJ�WKH�0 LVVLRQ��&DUH��&DSDFLW\ ��DQG�&ROOHFWLYH�,P SDFW�y�UHIOHFWV�ERWK�WKH
FKDOOHQJHV�DQG�RSSRUWXQLWLHV�IDFLQJ�RXU�VHFWRU��$V�IXQGUDLVLQJ�SURIHVVLRQDOV��QRQSURILW�OHDGHUV��ERDUG�PHPEHUV�
DQG�FRPPXQLW\ �SDUWQHUV��ZH�DUH�FDOOHG�QRW�RQO\ �WR�DGYDQFH�RXU�PLVVLRQV��EXW�WR�GR�VR�LQ�ZD\V�WKDW�VWUHQJWKHQ�RXU
RUJDQL]DWLRQV��VXSSRUW�RXU�SHRSOH��DQG�GHHSHQ�RXU�FROOHFWLYH�LPSDFW�
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RUJDQL]DWLRQV��Z H�DUH�VXVWDLQLQJ�KRSH��RSSRUWXQLW\ ��DQG�P LVVLRQV�WKDW�LP SURYH�OLYHV�WKURXJKRXW
RXU�VWDWH�DQG�UHJLRQ�
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,QQRYDWLRQ�: LWKRXW�( [ KDXVWLRQ��7 KH�0 DVWHU�* UDQW�7 HP SODWH�$ ,
. HOO\�* DUULW\�_�7KH�6DYY\�* HQHUDOLVW�_�0 DOODUG�&UHHN�,�5RRP
1 RQSURILWV�DUH�EHLQJ�DVNHG�WR�GR�PRUH�ZLWK�OHVV‹ ZKLOH�FDULQJ�IRU�VWDII��VXVWDLQLQJ�PLVVLRQ��DQG�VKRZLQJ
LPSDFW��* UDQW�ZULWLQJ�RIWHQ�EHFRPHV�RQH�PRUH�VRXUFH�RI�XUJHQF\ ��UHZULWLQJ�WKH�VDPH�QDUUDWLYHV��FKDVLQJ
GDWD�� DQG� VFUDPEOLQJ� EHIRUH� GHDGOLQHV�� 7KLV� VHVVLRQ� RIIHUV� D� SUDFWLFDO� PRGHO� IRU� LQQRYDWLRQ� ZLWKRXW
H[ KDXVWLRQ� E\ � XVLQJ� D� 0 DVWHU� * UDQW� 7HPSODWH� DQG� $,� WR� VWUHQJWKHQ� FDSDFLW\ � LQ� D� VXVWDLQDEOH� ZD\ �
* URXQGHG�LQ�QRQSURILW�OHDGHUVKLS�H[ SHULHQFH��WKLV�VHVVLRQ�DFNQRZOHGJHV�WKH�UHDOLW\ �RI�ZHDULQJ�PXOWLSOH
KDWV�DQG�WU\LQJ�WR� IXQG�WKH�PLVVLRQ�ZLWKRXW�EXUQLQJ�RXW��3DUWLFLSDQWV�ZLOO�OHDUQ�KRZ�WR�EXLOG�D�UHXVDEOH
JUDQW� FRQWHQW� OLEUDU\ �� GHWHUPLQH� ZKDW� VKRXOG� EH� VWDQGDUGL]HG� YHUVXV� FXVWRPL]HG�� DQG� FUHDWH� D� JUDQWV
V\VWHP� WKDW� VWDII� DQG� YROXQWHHUV� FDQ� UHDOLVWLFDOO\ � PDLQWDLQ�� : H
OO� DOVR� H[ SORUH� KRZ� $,� FDQ� UHVSRQVLEO\
VXSSRUW� GUDIWLQJ� DQG� RUJDQL]DWLRQ‹ UHGXFLQJ� DGPLQLVWUDWLYH� OLIW‹ ZKLOH� VWUDWHJ\ �� VWRU\WHOOLQJ�� DQG� IXQGHU
UHODWLRQVKLSV�UHPDLQ�KXPDQ�FHQWHUHG��6WURQJHU�V\VWHPV�FUHDWH�EUHDWKLQJ�URRP�IRU�WKRXJKWIXO�ZRUN��VWDII
ZHOO�EHLQJ�� DQG� GHHSHU� FROODERUDWLRQ‹ VR� RUJDQL]DWLRQV� FDQ� VXVWDLQ� WKHLU� PLVVLRQ� DQG� FRQWULEXWH� PRUH
HIIHFWLYHO\ �WR�FROOHFWLYH�LPSDFW��

6HVVLRQ�7 KHP H��7KH�)XWXUH�: H
UH�%XLOGLQJ

6WRS�+ RSLQJ�	 �6WDUW�%XLOGLQJ�<RXU�%RDUG�IRU�6XFFHVVIXO�5HODWLRQDO�) XQGUDLVLQJ
5H[ �2WH\�	 �$QG\�%UXEDNHU�_�&RQYHUJHQW�1RQSURILW�6ROXWLRQV�_�0 DOODUG�&UHHN�,,�5RRP
7KLV�FRQYHUVDWLRQ�SURYLGHV�QRQSURILW�OHDGHUV�ZLWK�D�SUDFWLFDO�IUDPHZRUN�IRU�DFWLYDWLQJ�ERDUG�PHPEHUV�DV
FRQILGHQW�IXQGUDLVLQJ�DQG�UHODWLRQVKLS�FXOWLYDWLQJ�SDUWQHUV��3DUWLFLSDQWV�ZLOO�OHDUQ�ZK\ �ERDUG�HQJDJHPHQW
VLJQDOV�FUHGLELOLW\ ��KRZ�&( 2 V�( ' V��DORQJ�ZLWK�WKHLU�ERDUG�SDUWQHUV��VKDSH�D�FXOWXUH�RI�SKLODQWKURS\ ��DQG
OHDUQ� VWUDWHJLHV� WR� RYHUFRPH� EDUULHUV� VXFK� DV� IHDU�� PLVFRQFHSWLRQV�� DQG� XQFOHDU� H[ SHFWDWLRQV�� 7KURXJK
GHILQHG� UROHV� OLNH� DPEDVVDGRUV�� DGYRFDWHV�� DQG� DVNHUV�� DQG� XVLQJ� PHDVXUDEOH� DFFRXQWDELOLW\ � V\VWHPV�
DWWHQGHHV�ZLOO�JDLQ�LQVLJKWV�QHHGHG�WR�HPEHG� IXQG�DQG� IULHQGUDLVLQJ�LQWR�ERDUG�VHUYLFH�DQG�VWUHQJWKHQ
PLVVLRQ�LPSDFW��

6HVVLRQ�7 KHP H��5HFHQWHULQJ�WKH�: K\

5RRWHG��1 RW�' HSOHWHG��&DUH�7 KDW�6XVWDLQV�8 V�$ OO
&RUULQD�%URZQ�_�-R\IXOO\�5RRWLQJ�_�5HHG\�&UHHN�5RRP
&DUH�LV�RIWHQ�WUHDWHG�DV�RSWLRQDO��HYHQ�DV�XUJHQF\ �DQG�FRQVWDQW�GHPDQG�VKDSH�RXU�ZRUN��)RU�PDQ\
QRQSURILW�SURIHVVLRQDOV��WKLV�SUHVVXUH�FDQ�OHDG�WR�EXUQRXW��KLJK�WXUQRYHU��DQG�D�VHQVH�RI�GLVFRQQHFWLRQ
IURP� ZRUN� WKH\ � FDUH� GHHSO\ � DERXW�� 7KLV� VHVVLRQ� LQYLWHV� SDUWLFLSDQWV� WR� SDXVH� DQG� FRQVLGHU� FDUH� DV
HVVHQWLDO�WR�VXVWDLQLQJ�ERWK�SHRSOH�DQG�PLVVLRQ��7RJHWKHU��ZH�ZLOO�QDPH�KRZ�XUJHQF\ �FXOWXUH�VKRZV
XS�LQ�RXU�ZRUN��UHIOHFW�RQ�KRZ�FDUH�ORRNV�GLIIHUHQW�DFURVV�UROHV�DQG�OHYHOV�RI�GHFLVLRQ�PDNLQJ��DQG
H[ SORUH�ZKDW�LW�PHDQV�WR�VWD\ �JURXQGHG�DPLG�RQJRLQJ�FKDQJH�DQG�H[ WHUQDO�VWUHVV��7KURXJK�JXLGHG
UHIOHFWLRQ� DQG� FRQYHUVDWLRQ�� SDUWLFLSDQWV� ZLOO� H[ SORUH� ZD\V� WR� UHFRJQL]H� WKHLU� FRQWULEXWLRQV� EH\RQG
WUDGLWLRQDO�PHWULFV��DSSURDFK�ERXQGDULHV�DQG�WLPH�RII�ZLWK�LQWHQWLRQ��DQG�EXLOG�SUDFWLFHV�WKDW�VXSSRUW
VWHDGLQHVV� RYHU� WLPH�� 7KH� VHVVLRQ� ZLOO� FORVH� ZLWK� WKH� FUHDWLRQ� RI� D� SHUVRQDO� JURXQGLQJ� VWDWHPHQW�
RIIHULQJ�D�UHPLQGHU�SDUWLFLSDQWV�FDQ�UHWXUQ�WR�ZKHQ�WKH�ZRUN�IHHOV�KHDY\ ��&DUH�LV�QRW�D�OX[ XU\ ��,W�LV
KRZ�ZH�VWD\ �KXPDQ�ZKLOH�GRLQJ�ZRUN�WKDW�PDWWHUV��

6HVVLRQ�7 KHP H��&DUH�LV�1 RW�2 SWLRQDO
�



7 KH�0 LQL�&DP SDLJQ��6HFXULQJ�0 DMRU�* LIWV�: LWKRXW�/ DXQFKLQJ�D�) XOO�&DSLWDO
&DP SDLJQ��
-RDQQH�2
%ULHQ�%HDP�_�%HDP�2XWFRPHV�_�7KH�� � HU�* UHHQ�5RRP
0 DQ\ �QRQSURILW�RUJDQL]DWLRQV�IDFH�D�IDPLOLDU�FKDOOHQJH��$ �FRPSHOOLQJ�IXQGLQJ�RSSRUWXQLW\ �HPHUJHV��EXW�WKH
RUJDQL]DWLRQ� LV� QRW� UHDG\ � WR� ODXQFK� D� IXOO� FDSLWDO� FDPSDLJQ�� : KHWKHU� WKH� QHHG� LQYROYHV� D� IDFLOLW\
LPSURYHPHQW��D�QHZ�SURJUDP�LQLWLDWLYH��RU�WKH�FUHDWLRQ�RI�DQ�HQGRZHG�IXQG��OHDGHUV�RIWHQ�VWUXJJOH�ZLWK
KRZ�WR�SXUVXH�PDMRU�JLIWV�ZLWKRXW�WKH�VFDOH�DQG�FRPSOH[ LW\ �RI�D�FRPSUHKHQVLYH�FDPSDLJQ��7KLV�VHVVLRQ
LQWURGXFHV�WKH�FRQFHSW�RI�WKH�PLQL�FDPSDLJQ��D� IRFXVHG�DQG�WLPH�ERXQG�PDMRU�JLIW�LQLWLDWLYH�GHVLJQHG�WR
DGGUHVV�D�VSHFLILF�RSSRUWXQLW\ ��3DUWLFLSDQWV�ZLOO�OHDUQ�KRZ�WR�UHFRJQL]H�ZKHQ�D�PLQL�FDPSDLJQ�LV�WKH�ULJKW
VWUDWHJ\ �� KRZ� WR� JDLQ� DOLJQPHQW� IURP� WKH� ERDUG� DQG� RUJDQL]DWLRQDO� OHDGHUVKLS�� DQG� KRZ� WR� WKRXJKWIXOO\
GHVLJQ� DQG� H[ HFXWH� D� WDUJHWHG� HIIRUW�� 7KH� VHVVLRQ� ZLOO� LQWURGXFH� k7KH� )LYH� ( OHPHQWV� RI� DQ� ( IIHFWLYH� 0 LQL
&DPSDLJQy��D�SUDFWLFDO�IUDPHZRUN�IRU�VWUXFWXULQJ�WKH�LQLWLDWLYH��LQFOXGLQJ�PLVVLRQ�DOLJQPHQW��D�FOHDU�REMHFWLYH�
OHDGHUVKLS� JLIWV�� D� IRFXVHG� SURVSHFW� SRRO�� DQG� D� GHILQHG� WLPHOLQH�� ' UDZLQJ� RQ� UHDO�ZRUOG� H[ DPSOHV�
SDUWLFLSDQWV� ZLOO� OHDYH� ZLWK� SUDFWLFDO� WRROV� WKH\ � FDQ� DSSO\ � LPPHGLDWHO\ � WR� DGYDQFH� VWUDWHJLF� SULRULWLHV� DQG
HQJDJH�GRQRUV�EHWZHHQ�PDMRU�FDPSDLJQV��

6HVVLRQ�7 KHP H��7KH�$OPLJKW\ �* LIW

&OHDQ�' DWD�
&KULVWLQH�5REHUWVRQ�_�+XPDQLWUX�_�7RE\�&UHHN�5RRP
' R�\RX�VWUXJJOH�WR�PDNH�VHQVH�RI�\RXU�GRQRU�GDWD"�,V�WKHUH�D�OHYHO�RI�GLVWUXVW�LQ�WKH�TXDOLW\ �RI�UHSRUWLQJ�LQ
\RXU�GRQRU�&50 ��RU�GR�\RX�VWUXJJOH�WR�HQVXUH�DFFXUDWH�LQIRUPDWLRQ"�' DWD�FDQ�VWUHQJWKHQ�\RXU�IXQGUDLVLQJ
ZKHQ�LW�LV�VWUHDPOLQHG��EXW�ZKHQ�\RX�KDYH�LQFRQVLVWHQW�UHVXOWV�RU�GLIILFXOW\ �XVLQJ�WKH�WHFKQRORJ\ �LQ�SODFH��LW
FDQ� IHHO� OLNH� GDWD� PDNHV� GHYHORSPHQW� ZRUN� HYHQ� KDUGHU�� / HDUQ� WR� LGHQWLI\ � URRW� FDXVHV� RI� GDWD� LVVXHV
WKURXJK�D�V\VWHPLF�UHYLHZ�RI�SURFHVVHV��SURFHGXUHV��SHUVRQQHO��DQG�SURGXFWV��6WUDWHJLFDOO\ �LGHQWLI\ �KRZ
GDWD�LVVXHV�DUH�LPSDFWLQJ�\RXU�IXQGUDLVLQJ�SUDFWLFHV�DQG�OHDUQ�WR�EXLOG�D�SUDFWLFDO�SODQ�WR�EHJLQ�DGGUHVVLQJ
GDWD�LVVXHV��6WDUW�\RXU�MRXUQH\ �WR�FOHDQ�GDWD�WKDW�VXSSRUWV�WKH�LPSRUWDQW�ZRUN�RI�\RXU�PLVVLRQ�WRGD\ ��

6HVVLRQ�7 KHP H��7KH�)XWXUH�: H
UH�%XLOGLQJ

5RRWV�%HIRUH�5HVRXUFHV��+ RZ �7 UXVW�* UHZ �D�&RP P XQLW\ �2 Z QHG�) RRG
&RRSHUDWLYH
' U��( OOLRWW�5R\DO��-DQLTXD�-DFNVRQ��	 �. HQ\D�-RVHSK�_�: HVW�%RXOHYDUG�1HLJKERUKRRG�&RDOLWLRQ�_�6XJDU�&UHHN�5RRP
)RU�PRUH�WKDQ�WKUHH�GHFDGHV��WKH�: HVW�%RXOHYDUG�&RUULGRU�KDV�QDYLJDWHG�WKH�FRQVHTXHQFHV�RI�V\VWHPLF
GLVLQYHVWPHQW�� LQFOXGLQJ� WKH� DEVHQFH� RI� D� IXOO
œVHUYLFH� JURFHU\ � VWRUH�� 7KUHH� 6LVWHUV� 0 DUNHW�� D
FRPPXQLW\ 
œRZQHG� IRRG�FRRSHUDWLYH�RSHQLQJ�LQ� � � � � ��UHSUHVHQWV�D�WUDQVIRUPDWLYH�PRGHO� IRU�UHVWRULQJ
IRRG�DFFHVV��EXLOGLQJ�FRPPXQLW\ �ZHDOWK��DQG�VWUHQJWKHQLQJ�ORFDO�IRRG�V\VWHPV��7KLV�VHVVLRQ�H[ SORUHV�KRZ
WKH�: HVW�%RXOHYDUG�1 HLJKERUKRRG�&RDOLWLRQ�OHYHUDJHG�DQ�LQQRYDWLYH��PXQLFLSDO
œILUVW�IXQGUDLVLQJ�VWUDWHJ\
WR�VHFXUH�HDUO\ �SXEOLF�LQYHVWPHQW��EXLOG�FUHGLELOLW\ ��DQG�FDWDO\ ]H�PRUH�WKDQ� � � �PLOOLRQ�LQ�VXSSRUW�EHIRUH
HQJDJLQJ�SKLODQWKURSLF�SDUWQHUV��3DQHOLVWV�ZLOO�VKDUH�KRZ�FRRSHUDWLYH�RZQHUVKLS��FRPPXQLW\ �JRYHUQDQFH�
DQG�FURVV
œVHFWRU�FROODERUDWLRQ�DUH�EHLQJ�XVHG�WR�FUHDWH�D�GHEW
œIUHH��FRPPXQLW\ 
œGULYHQ�JURFHU\ �VWRUH�WKDW
VXSSRUWV� %ODFN� DQG� PLQRULW\ 
œRZQHG� IDUPHUV�� FUHDWHV� OLYLQJ
œZDJH� MREV�� DQG� DGYDQFHV� KHDOWK� HTXLW\ �
3DUWLFLSDQWV�ZLOO�JDLQ�LQVLJKW�LQWR�UHSOLFDEOH�VWUDWHJLHV�IRU�FXOWLYDWLQJ�FRPPXQLW\ �SRZHU��EXLOGLQJ�WUXVW�ZLWK
UHVLGHQWV� DQG� LQVWLWXWLRQV�� DQG� GHVLJQLQJ� GHYHORSPHQW� PRGHOV� WKDW� FHQWHU� RQ� VKDUHG� RZQHUVKLS� DQG
ORQJ
œWHUP�VXVWDLQDELOLW\ ��

6HVVLRQ�7 KHP H��&XOWLYDWLQJ�&RPPXQLW\ �3RZHU
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) RU�WKH�* RRG�RI�* XLOIRUG��+ RZ �* XLOIRUG�&ROOHJH�/ RFNHG�LQ�IRU�6XFFHVV
( OL] DEHWK�)UHH] H��&)5( �_�* XLOIRUG�&ROOHJH�_�0 DOODUG�&UHHN�,�5RRP
' XULQJ� D� VHFRQG� ILQDQFLDO� FULVLV� LQ� � � � � �� * XLOIRUG� &ROOHJH� ZDV� RQ� WKH� EULQN� RI� ORVLQJ� LWV� DFFUHGLWDWLRQ�
1 HHGLQJ�WR�EDODQFH�WKH�EXGJHW��&ROOHJH�OHDGHUVKLS�VHW�D�JRDO�RI�UDLVLQJ�� � 0 �XQUHVWULFWHG�FDVK�LQ�� �PRQWKV�
: LWK� D� WDUJHWHG� DQG� VWUDWHJLF� DSSURDFK� IRU� D� VPDOO� $GYDQFHPHQW� WHDP�� WKH� &ROOHJH� ZDV� VXFFHVVIXO� LQ
VXUSDVVLQJ�WKH�� � 0 �JRDO��7KLV�VHVVLRQ�ZLOO�WDON�DERXW�WKH�IXQGUDLVLQJ�FDPSDLJQ�DQG�WKH�IROORZ�XS��

6HVVLRQ�7 KHP H��5HFHQWHULQJ�WKH�: K\

$ UH�<RX�5HDG\ �IRU�D�0 DMRU�&DP SDLJQ"
0 LFKHOOH�+DPLOWRQ��&)5( �	 �6WDF\�$OGULFK�_�&DUWHU�_�0 DOODUG�&UHHN�,,�5RRP
,V�\RXU�RUJDQL]DWLRQ�FRQVLGHULQJ�D�PDMRU�FDPSDLJQ"�%HIRUH�\RX�VWDUW�WKLQNLQJ�DERXW�\RXU�WRS�SURVSHFWV�DQG
KRZ�PXFK�WKH\ �PLJKW�JLYH��OHW
V�EH�VXUH�\RX�KDYH�WKH�ULJKW�SLHFHV�LQ�SODFH��6XFFHVVIXO�FDPSDLJQV�UHO\ �RQ�ILYH
HVVHQWLDOV�� OHDGHUVKLS�� D� FRPSHOOLQJ� FDVH�� DGHTXDWH� UHVRXUFHV�� D� JRRG� SODQ�� DQG� DFFHVV� WR� FRQWULEXWDEOH
GROODUV��7KLV�VHVVLRQ�ZLOO�DUP�\RX�ZLWK�WKH�NQRZOHGJH�DQG�WRROV�WR�LQLWLDWH�UHDGLQHVV�FRQYHUVDWLRQV�LQ�\RXU
RUJDQL]DWLRQ�EHIRUH�FDPSDLJQ�SODQQLQJ�EHJLQV��: KHWKHU�D�FDPSDLJQ�LV�LPPLQHQW�RU�RII�LQ�WKH�GLVWDQW�IXWXUH�
HYHU\ � RUJDQL]DWLRQ� FRPPLWWHG� WR� EXLOGLQJ� DQG� VXVWDLQLQJ� D� FXOWXUH� RI� SKLODQWKURS\ � FDQ� EHQHILW� IURP
WKRXJKWIXO�UHDGLQHVV�FRQYHUVDWLRQV��7KLV�VHVVLRQ�ZLOO�DUP� \RX�ZLWK�WKH�WRROV�DQG�LQIRUPDWLRQ�WR�VWDUW�WKH
FRQYHUVDWLRQ�LQ�\RXU�RUJDQL]DWLRQ��

6HVVLRQ�7 KHP H��7KH�$OPLJKW\ �* LIW

7 KH�%OXHSULQW�IRU�&DSDFLW\ ��%XLOGLQJ�D�3HUVRQDO�DQG�2 UJDQL] DWLRQDO�2 SHUDWLQJ
6\ VWHP
' U��7HPHND�%UDQWOH\�_�&RPPXQLW\ �)UHH�&OLQLF�RI�&DEDUUXV�&RXQW\ �_�5HHG\�&UHHN�5RRP
<RX�FDQ
W�VFDOH�D�PLVVLRQ�LI�\RX�KDYHQ
W�VFDOHG�\RXUVHOI��0 DQ\ �QRQSURILWV�UHDFK�D�SODWHDX�QRW�EHFDXVH�WKH\
ODFN�SDVVLRQ��EXW�EHFDXVH�WKH\ �ODFN�WKH�VWUXFWXUDO�LQWHJULW\ �WR�VXSSRUW�WKHLU�YLVLRQ�

3KLODQWKURS\ � IXHOV� WKH� PLVVLRQ�� &DSDFLW\ � VXVWDLQV� LW�� ,Q� WKLV� VHVVLRQ�� ' U�� 7HPHND� %UDQWOH\ � LQWURGXFHV� WKH
* URZWK� ' RFWRU� )UDPHZRUN�� D� SUDFWLFDO� PHWKRGRORJ\ � IRU� EXLOGLQJ� WKH� OHDGHUVKLS� DQG� RUJDQL]DWLRQDO
LQIUDVWUXFWXUH� UHTXLUHG� IRU� VXVWDLQDEOH� JURZWK�� 3DUWLFLSDQWV� ZLOO� H[ SORUH� D� GXDO�WUDFN� DSSURDFK� WR
RUJDQL]DWLRQDO� FDSDFLW\ �� )LUVW�� WKH\ � ZLOO� VWUHQJWKHQ� WKHLU� OHDGHUVKLS� WKURXJK� ,QGLYLGXDO� &DSDFLW\ � 6FDOLQJ�
LGHQWLI\LQJ�SHUVRQDO�ERWWOHQHFNV�DQG�EXLOGLQJ�D�3HUVRQDO�2 SHUDWLQJ�6\VWHP�WKDW�FUHDWHV�FODULW\ �� IRFXV��DQG
HIIHFWLYH�GHOHJDWLRQ��7KHQ��WKH\ �ZLOO�WXUQ�WKHLU�DWWHQWLRQ�WR�2 UJDQL]DWLRQDO�5HWURILWWLQJ��XQFRYHULQJ�ILQDQFLDO
OHDNV��RSHUDWLRQDO� IULFWLRQ�SRLQWV��DQG�KLGGHQ�LQHIILFLHQFLHV�WKDW�TXLHWO\ �GUDLQ�UHVRXUFHV�DQG�FRQWULEXWH�WR
EXUQRXW�

: KHQ�OHDGHUV�DUH�UHDG\ �WR�PRYH�EH\RQG�WDONLQJ�DERXW�WKH�SUREOHP�DQG�EHJLQ�EXLOGLQJ�WKH�VROXWLRQ��WKH\
QHHG� PRUH� WKDQ� LQVSLUDWLRQ‹ WKH\ � QHHG� D� IUDPHZRUN�� 3DUWLFLSDQWV� ZLOO� OHDYH� ZLWK� SUDFWLFDO� VWUDWHJLHV� WR
VWUHQJWKHQ� ERWK� WKHLU� OHDGHUVKLS� DQG� WKHLU� RUJDQL]DWLRQ�� FUHDWLQJ� WKH� FDSDFLW\ � DQG� VWUXFWXUDO� LQWHJULW\
QHHGHG� WR� PD[ LPL]H� SKLODQWKURSLF� LQYHVWPHQW�� VXVWDLQ� PLVVLRQ� LPSDFW�� DQG� PRYH� IURP� VFDUFLW\ � WR
VXVWDLQDEOH�VFDOH�

6HVVLRQ�7 KHP H��7KH�)XWXUH�: H
UH�%XLOGLQJ
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<RXU�) XQGUDLVLQJ�' DWD�,V�7 DONLQJ��$ UH�<RX�/ LVWHQLQJ"�7 XUQLQJ�5HSRUW�&DUG
,QVLJKWV�LQWR�$ FWLRQDEOH�6WUDWHJ\
$QG\�%UXEDNHU�	 �-HII�* LDQQRWWR�_�&RQYHUJHQW�1RQSURILW�6ROXWLRQV�_�7KH�� � HU�* UHHQ�5RRP
8 QORFN�WKH�SRZHU�RI� \RXU� IXQGUDLVLQJ�GDWD��0 DQ\ �RUJDQL]DWLRQV�FROOHFW�YDOXDEOH�PHWULFV�EXW�VWUXJJOH�WR�WXUQ
WKHP�LQWR�DFWLRQDEOH�LQVLJKWV��7KH�FKDOOHQJH�LVQ
W�MXVW�RUJDQL]LQJ�WKH�GDWD��LWjV�LQWHUSUHWLQJ�LW�PHDQLQJIXOO\ �� )RU
\HDUV��H[ SHULHQFHG�IXQGUDLVHUV�OLNH�$QG\ �%UXEDNHU�FUHDWHG�FRPSOH[ ��WLPH�FRQVXPLQJ�DVVHVVPHQWV�LQ�( [ FHO�DQG
6KHHWV�� ,Q�WKLV�VHVVLRQ��ZH
OO�VKRZ�\RX�KRZ�WR�FRQGXFW�D�IXQGUDLVLQJ�DXGLW�RQ�\RXU�RZQ���ZLWKRXW�WKH�KHDY\
LQYHVWPHQW� RI� VWDII� WLPH� RU� FRVWO\ � WRROV�� : H
OO� DGGUHVV� WZR� NH\ � LVVXHV�� �� � 2 UJDQL]LQJ� ' DWD�� / HDUQ� WR� XVH
)XQGUDLVLQJ� 5HSRUW� &DUG� �SRZHUHG� E\ � 0 DUNHW6PDUW��� D� IUHH�� XVHU�IULHQGO\ � WRRO� WKDW� TXLFNO\ � V\QWKHVL]HV
DQRQ\PRXV�GRQRU�GDWD�WR�FUHDWH�. 3,V�DQG�FKDUWV�WR�HYDOXDWH�SHUIRUPDQFH���� �,QWHUSUHWLQJ�' DWD��%HQHILW�IURP
WKH� H[ SHUWLVH� RI� $QG\ � DQG� -HII�� ZKR� ZLOO� JXLGH� \RX� LQ� UHDGLQJ� DQG� DQDO\ ]LQJ� \RXU� GDWD�� RIIHULQJ� \HDUV� RI
H[ SHULHQFH� LQ� ERWK� IXQGUDLVLQJ� DQG� XVLQJ� )5 &� IRU� FOLHQW� DXGLWV�� : DON� DZD\ � ZLWK� D� SUDFWLFDO� IUDPHZRUN� IRU
OHYHUDJLQJ�GDWD�WR�GULYH�VWUDWHJ\ ��LPSURYH�IXQGUDLVLQJ�SHUIRUPDQFH��DQG�VHW�\RXU�RUJDQL]DWLRQ�XS�IRU�ORQJ�WHUP
VXFFHVV��

6HVVLRQ�7 KHP H��7KH�$OPLJKW\ �* LIW

1 HWZ RUNLQJ�IRU�5HODWLRQVKLS�%XLOGLQJ�
/ DXUHQ�$QVOH\�_�6XJDU�&UHHN�5RRP
1 HWZRUNLQJ� GRHVQ
W� KDYH� WR� IHHO� DZNZDUG�� IRUFHG�� RU� WUDQVDFWLRQDO�� 7KLV� LQWHUDFWLYH�� LQWURYHUW�IULHQGO\
ZRUNVKRS�LV�GHVLJQHG� IRU�SURIHVVLRQDOV�ZKR�ZDQW�WR�EXLOG�DXWKHQWLF�UHODWLRQVKLSV�ZLWKRXW�UHO\LQJ�RQ�VFULSWV�
VDOHV� SLWFKHV�� RU� VXUIDFH�OHYHO� VPDOO� WDON�� 3DUWLFLSDQWV� ZLOO� OHDUQ� KRZ� WR� LQWURGXFH� WKHPVHOYHV� FOHDUO\ � DQG
FRQILGHQWO\ �� FRPPXQLFDWH� WKHLU� YDOXH� LQ� D� QDWXUDO� ZD\ �� DQG� HQJDJH� LQ� FRQYHUVDWLRQV� WKDW� IHHO� JHQXLQH� DQG
KXPDQ�� 7KURXJK� JXLGHG� LQWHUDFWLRQ� DQG� UHDO�WLPH� SUDFWLFH�� DWWHQGHHV� ZLOO� H[ SORUH� VLPSOH� IUDPHZRUNV� IRU
VWDUWLQJ�FRQYHUVDWLRQV��EXLOGLQJ�UDSSRUW�TXLFNO\ ��DQG�IROORZLQJ�XS�LQ�D�ZD\ �WKDW�IHHOV�WKRXJKWIXO�DQG�DSSURSULDWH�
5DWKHU�WKDQ� IRFXVLQJ�RQ�YROXPH�RU�SUHVVXUH��WKLV�VHVVLRQ�HPSKDVL]HV�TXDOLW\ �FRQQHFWLRQV�DQG�SUDFWLFDO�WRROV
WKDW� SDUWLFLSDQWV� FDQ� XVH� LPPHGLDWHO\ � LQ� PHHWLQJV�� FRQIHUHQFHV�� DQG� HYHU\GD\ � SURIHVVLRQDO� LQWHUDFWLRQV�
$WWHQGHHV�ZLOO�OHDYH�IHHOLQJ�PRUH�FRPIRUWDEOH�FRQQHFWLQJ�ZLWK�RWKHUV��PRUH�FRQILGHQW�LQ�KRZ�WKH\ �VKRZ�XS�LQ
FRQYHUVDWLRQV��DQG�EHWWHU�HTXLSSHG�WR�EXLOG�SURIHVVLRQDO�UHODWLRQVKLSV�WKDW�H[ WHQG�EH\RQG�WKH�HYHQW�

6HVVLRQ�7 KHP H��&XOWLYDWLQJ�&RPPXQLW\ �3RZHU

7 KH�' RQRUjV�0 RQH\ �0 RQVWHU��8 VLQJ�3HUVRQDOLW\ �3V\ FKRORJ\ �WR�,QVSLUH
7 UDQVIRUP DWLRQDO�* LYLQJ
' RXJODV�/ \QDP�_�&RXUVH�0 DQDJHPHQW�,QYHVWPHQW�$GYLVRUV��$XWKRU�_�7RE\�&UHHN�5RRP
: K\ �GR�VRPH�GRQRUV�JLYH�RQFH�DQG�GLVDSSHDU"�: K\ �GR�RWKHUV�SOHGJH�JHQHURXVO\ �DQG�WKHQ�JR�FROG"�: K\ �GR
\RXU�PRVW�SDVVLRQDWH�ERDUG�PHPEHUV�IUHH]H�XS�ZKHQ�LWjV�WLPH�WR�PDNH�WKH�DVN"�,WjV�XVXDOO\ �QRW�DERXW�FDSDFLW\ �
,WjV�DERXW�SV\FKRORJ\ �� ' RXJ� / \QDP�VSHQW�WZHQW\ � \HDUV�DV�D�%HQHGLFWLQH�PRQN��WKHQ�EHFDPH�DQ�LQYHVWPHQW
DGYLVRU�RYHUVHHLQJ�� � �� 0 �LQ�DVVHWV��$ORQJ�WKH�ZD\ ��KH�JRW�YHU\ �LQWHUHVWHG�LQ�ZK\ �VPDUW��JHQHURXV�SHRSOH�GR
VHOI�GHIHDWLQJ� WKLQJV� ZLWK� PRQH\ �� 7KDW� TXHVWLRQ� OHG� WR� KLV� ERRN� 7DPLQJ� <RXU� 0 RQH\� 0 RQVWHU�� 1LQH� 3DWKV� 7R
0 RQH\�0 DVWHU\�: LWK�7KH�( QQHDJUDP��7KRPDV�1 HOVRQ�+DUSHU&ROOLQV���ZLWK�D�IRUHZRUG�E\ �)U��5LFKDUG�5RKU��,Q
WKLV�VHVVLRQ��' RXJ�LQWURGXFHV�IXQGUDLVLQJ�SURIHVVLRQDOV�WR�WKH�QLQH�( QQHDJUDP�W\SHV��VKRZV�KRZ�WR�UHFRJQL]H
WKHP�LQ�\RXU�GRQRUV��DQG�RIIHUV�D�SUDFWLFDO�IUDPHZRUN�IRU�FRQYHUVDWLRQV�WKDW�PRYH�SHRSOH�IURP�WUDQVDFWLRQDO
JLYLQJ�WR�JHQXLQH��YDOXHV�GULYHQ�SDUWQHUVKLS��,WjV�VHULRXV�ZRUN��+H�DOVR�PDNHV�LW�IXQ��

6HVVLRQ�7 KHP H��5HFHQWHULQJ�WKH�: K\
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0 RYHP HQW�%XLOGLQJ�) XQGUDLVLQJ��%XLOGLQJ�%HORQJLQJ�7 KURXJK�* HQHURVLW\
-RVK�-DFREVRQ�_�1H[ W�6WDJH�_�0 DOODUG�&UHHN�,�5RRP
0 RYHPHQW�EXLOGLQJ� IXQGUDLVLQJ�FKDOOHQJHV�RUJDQL]DWLRQV�WR�UHWKLQN�KRZ�WKH\ �HQJDJH�VXSSRUWHUV�q�VKLIWLQJ
IURP� WUDQVDFWLRQDO� DSSHDOV� WR� UHODWLRQVKLS�FHQWHUHG� VWUDWHJ\ �� * URXQGHG� LQ� EUDQG� FODULW\ � DQG� DXGLHQFH
LQVLJKW��WKLV�DSSURDFK�SRVLWLRQV�FRQVWLWXHQWV�DV�WKH�KHUR�RI�WKH�VWRU\ �DQG�WKH�RUJDQL]DWLRQ�DV�D�WUXVWHG�JXLGH�
,Q�WKLV�VHVVLRQ��SDUWLFLSDQWV�ZLOO�H[ SORUH�KRZ�WR�GHVLJQ�FOHDU�GRQRU�SHUVRQDV��LGHQWLI\ �WKH�H[ WHUQDO��LQWHUQDO�
DQG�SKLORVRSKLFDO�SUREOHPV�WKDW�GULYH�HQJDJHPHQW��DQG�FUDIW�FDOOV�WR�DFWLRQ�WKDW�DOLJQ�ZLWK�DXGLHQFH�LQWHQW�
: H�ZLOO�H[ DPLQH�KRZ�QDUURZLQJ�IRFXV��PDWFKLQJ�PHVVDJH�WR�PRWLYDWLRQ��DQG�FKRRVLQJ�WKH�ULJKW�SODWIRUPV
VWUHQJWKHQV�ERWK�DFTXLVLWLRQ�DQG�UHWHQWLRQ��' HVLJQHG�IRU�H[ HFXWLYH�OHDGHUV��GHYHORSPHQW�SURIHVVLRQDOV��DQG
FRPPXQLFDWLRQV�WHDPV�DOLNH��WKLV�VHVVLRQ�FRQQHFWV�IXQGUDLVLQJ�VWUDWHJ\ �WR�EUDQG�SRVLWLRQLQJ�DQG�ORQJ�WHUP
VXVWDLQDELOLW\ �� 3DUWLFLSDQWV� ZLOO� OHDYH� ZLWK� SUDFWLFDO� WRROV� WR� VKDUSHQ� PHVVDJLQJ�� GHHSHQ� UHODWLRQVKLSV�� DQG
EXLOG�D�IXQGUDLVLQJ�FXOWXUH�URRWHG�LQ�FODULW\ ��FRQILGHQFH��DQG�VKDUHG�SXUSRVH��

6HVVLRQ�7 KHP H��&XOWLYDWLQJ�&RPPXQLW\ �3RZHU

) XQGUDLVLQJ�7 KURXJK�8 QFHUWDLQW\ ��6FHQDULR�3ODQQLQJ�IRU�1 RQSURILW�/ HDGHUV
. DUHQ�3DUNHU�	 �6DPDQWKD�: ULJKW�_�$UPVWURQJ�0 F* XLUH�_�0 DOODUG�&UHHN�,,�5RRP
: KHQ� IXQGLQJ� XQFHUWDLQW\ � ULVHV�� QRQSURILW� OHDGHUV� QHHG� PRUH� WKDQ� RSWLPLVP� �� WKH\ � QHHG� D� SODQ�� 7KLV
VHVVLRQ� HTXLSV� IXQGUDLVLQJ� DQG� QRQSURILW� OHDGHUV� ZLWK� D� SUDFWLFDO� VFHQDULR�SODQQLQJ� DSSURDFK� WR� QDYLJDWH
YRODWLOLW\ �ZKLOH�VXVWDLQLQJ�PLVVLRQ�LPSDFW��. DUHQ�3DUNHU�DQG�6DPDQWKD�: ULJKW�ZLOO�VKRZ�SDUWLFLSDQWV�KRZ�WR
DVVHVV�UHYHQXH�ULVN��PRGHO�PXOWLSOH�IXQGLQJ�VFHQDULRV��DQG�DGDSW�GHYHORSPHQW�VWUDWHJLHV�DFURVV�LQGLYLGXDO
JLYLQJ�� PDMRU� JLIWV�� LQVWLWXWLRQDO� IXQGLQJ�� DQG� FRUSRUDWH� DQG� FRPPXQLW\ � SDUWQHUVKLSV�� 7KH� VHVVLRQ� DOVR
H[ SORUHV�KRZ�WR�DOLJQ�GHYHORSPHQW��ILQDQFH��SURJUDPV��H[ HFXWLYH�OHDGHUVKLS��DQG�ERDUGV�VR�RUJDQL]DWLRQV
FDQ�PDNH�WLPHO\ �GHFLVLRQV�ZLWK�FODULW\ �DQG�FRQVLVWHQF\ ��* URXQGHG�LQ�WKH�FRQIHUHQFH�WKHPH�RI�FDUH��FDSDFLW\ �
DQG�FROOHFWLYH�LPSDFW��WKLV�VHVVLRQ�HPSKDVL]HV�FDUH�FHQWHUHG�FRPPXQLFDWLRQ�ZLWK�GRQRUV�DQG�VWDNHKROGHUV��
KRZ�WR�EH�WUDQVSDUHQW�DERXW�FKDOOHQJHV�ZKLOH�UHLQIRUFLQJ�WUXVW��VKDUHG�SXUSRVH��DQG�SRVVLELOLW\ ��3DUWLFLSDQWV
ZLOO�OHDYH�ZLWK�D�SUDFWLFDO�IUDPHZRUN�IRU�SULRULWL]LQJ�PLVVLRQ�FULWLFDO�QHHGV��VWUHQJWKHQLQJ�LQWHUQDO�FDSDFLW\ �
DQG�EXLOGLQJ�IXQGUDLVLQJ�UHVLOLHQFH�LQ�XQFHUWDLQ�HQYLURQPHQWV��

6HVVLRQ�7 KHP H��7KH�$OPLJKW\ �* LIW

3HUP LVVLRQ�WR�3DXVH��6DEEDWLFDOV�LQ�0 LVVLRQ�' ULYHQ�: RUN
-HQQLIHU�3OD\HU��&)5( �_�+DELWDW�IRU�+XPDQLW\�RI�2UDQJH�&RXQW\��1&�_�5HHG\�&UHHN�5RRP
%XUQRXW� LV� QRW� DQ� LQGLYLGXDO� IDLOLQJ‹ LW
V� D� V\VWHPV� FKDOOHQJH� IDFLQJ� PLVVLRQ
œGULYHQ� RUJDQL]DWLRQV� DW� HYHU\
OHYHO��6DEEDWLFDOV�DUH�HPHUJLQJ�DV�D�SUDFWLFDO��YDOXHV
œDOLJQHG�UHVSRQVH��\HW�PDQ\ �QRQSURILW�OHDGHUV�DUH�XQVXUH
KRZ�WR�PDNH�WKHP�ZRUN�LQ�UHDO�OLIH��7KLV�VHVVLRQ�H[ SORUHV�KRZ�VDEEDWLFDOV�FDQ�EH�GHVLJQHG��DSSURYHG��DQG
H[ SHULHQFHG�DV�D�OHDGHUVKLS�SUDFWLFH�UDWKHU�WKDQ�D�OX[ XU\ �RU�GLVUXSWLRQ��' UDZLQJ�RQ�UHFHQW��OLYHG�H[ HFXWLYH
H[ SHULHQFH�DQG�FRQYHUVDWLRQV�ZLWK�QRQSURILW�OHDGHUV�DFURVV�WKH�FRXQWU\ ��WKLV�VHVVLRQ�RIIHUV�DQ�KRQHVW�ORRN
DW� ZKDW� LW� WDNHV� WR� SDXVH� ZHOO�� 3DUWLFLSDQWV� ZLOO� H[ DPLQH� FRPPRQ� P\WKV� DQG� EDUULHUV�� UHYLHZ� WKH� FRUH
FRPSRQHQWV�RI�HIIHFWLYH�VDEEDWLFDO�SROLFLHV��DQG�H[ SORUH�KRZ�RUJDQL]DWLRQV�FDQ�SUHSDUH�WHDPV��ERDUGV��DQG
OHDGHUV� IRU� H[ WHQGHG� OHDYH�� 7KH� VHVVLRQ� ZLOO� DOVR� DGGUHVV� UH
œHQWU\ �� ERXQGDULHV�� DQG� OHVVRQV� OHDUQHG‹
KLJKOLJKWLQJ�KRZ�WLPH�DZD\ �FDQ�FODULI\ �SULRULWLHV�DQG�VWUHQJWKHQ�OHDGHUVKLS�VXVWDLQDELOLW\ ��$WWHQGHHV�ZLOO�OHDYH
ZLWK� SUDFWLFDO� IUDPHZRUNV�� UHIOHFWLRQ� SURPSWV�� DQG� FRQFUHWH� FRQVLGHUDWLRQV� WR� KHOS� QRUPDOL]H� UHVW�
UHVLOLHQFH��DQG�ORQJ
œWHUP�OHDGHUVKLS�KHDOWK�LQ�PLVVLRQ
œGULYHQ�ZRUN��

6HVVLRQ�7 KHP H��&DUH�LV�1 RW�2 SWLRQDO
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7 KH�3UDFWLFDO�0 * 2 �3OD\ ERRN��7 LP H��( QHUJ\ ��DQG�5HODWLRQVKLSV�LQ�0 DMRU�* LIW
) XQGUDLVLQJ
. ULVW\�-RKQVRQ�	 �/ HLJK�-RKQVRQ�_�3ODQQHG�3DUHQWKRRG�6RXWK�$WODQWLF�_�6XJDU�&UHHN�5RRP
7KLV� SUHVHQWDWLRQ� H[ SORUHV� WKH� YLWDO� UROH� RI� 0 DMRU� * LIWV� 2 IILFHUV� �0 * 2 V�� LQ� VHFXULQJ� WUDQVIRUPDWLYH
GRQDWLRQV� WKURXJK� UHODWLRQVKLS�EXLOGLQJ�� $WWHQGHHV� ZLOO� OHDUQ� VWUDWHJLHV� IRU� PDQDJLQJ� D� VWURQJ� PDMRU� JLIW
SLSHOLQH��RSWLPL]LQJ�GDLO\ �WDVNV�ZLWK�&50 �WRROV��DQG�EDODQFLQJ�HQHUJ\ �PDQDJHPHQW�ZLWK�GRQRU�HQJDJHPHQW�
. H\ � WRSLFV� LQFOXGH� HIIHFWLYH� GLVFRYHU\ � PHHWLQJV�� SHUVRQDOL]HG� GRQRU� FRPPXQLFDWLRQV�� DQG� DOLJQLQJ� GRQRU
LQWHUHVWV�ZLWK�RUJDQL]DWLRQDO�SULRULWLHV��3UDFWLFDO�LQVLJKWV�FRYHU�WLPH�PDQDJHPHQW��RXWUHDFK��DQG� IROORZ�XS
WHFKQLTXHV�� DORQJ� ZLWK� WRROV� OLNH� HPDLO� VFKHGXOLQJ� DQG� ZHDOWK� VFUHHQLQJ�� 7KH� VHVVLRQ� DOVR� DGGUHVVHV
FKDOOHQJHV�VXFK�DV�EDODQFLQJ�DGPLQLVWUDWLYH�WDVNV�DQG�GRQRU�H[ SHFWDWLRQV�ZKLOH�KLJKOLJKWLQJ�WKH�UHZDUGLQJ
LPSDFW�RI�WUXVW�EDVHG�SKLODQWKURS\ ��

6HVVLRQ�7 KHP H��7KH�)XWXUH�: H
UH�%XLOGLQJ

. HHS�&DOP �DQG�) XQGUDLVH�2 Q��: KDW�5HVLOLHQW�) XQGUDLVHUV�. QRZ �DQG�' R
6FRWW�3URYDQFKHU�	 �0 HJJLH�+HUUOLQJHU�_�,JQLWH�3KLODQWKURS\�_�7RE\�&UHHN�5RRP
7KH� PRVW� VXFFHVVIXO� IXQGUDLVHUV� DUHQ
W� IHDUOHVV� q� WKH\ 
UH� UHVLOLHQW�� 7KH\ � NQRZ� KRZ� WR� OHDG� WKURXJK
XQFHUWDLQW\ ��FRQQHFW�GHHSO\ ��DQG�NHHS�PRYLQJ�IRUZDUG�ZKHQ�RWKHUV�IUHH]H�� ,Q�WKLV�VHVVLRQ��DWWHQGHHV�ZLOO
ZDON�DZD\ �ZLWK�UHDO�ZRUOG�VWUDWHJLHV��D�UHQHZHG�VHQVH�RI�FRQILGHQFH��DQG�KRSHIXOO\ �HYHQ�D�OLWWOH�SHDFH�RI
PLQG��

6HVVLRQ�7 KHP H��7KH�$OPLJKW\ �* LIW

7 KH�$ XWKHQWLFLW\ �$ GYDQWDJH��+ RZ �5HDO�6WRULHV�' ULYH�' RQRUV�DQG�&KDQJH
&RQYHUVDWLRQV
0 DWW�3HDUO�_�3HDUO�,PSDFW�0 HGLD�_�7KH�� � HU�* UHHQ�5RRP
$V� GHPDQG� IRU� QRQSURILW� VWRU\WHOOLQJ� KHLJKWHQV� DQG� $,�SRZHUHG� FRQWHQW� EULQJV� WHPSWDWLRQ�� QRQSURILW
OHDGHUV�DQG�SUDFWLWLRQHUV�FDQ�WKULYH�E\ �WXUQLQJ�WKH�OHQV�LQZDUG�DQG�HPEUDFLQJ�DXWKHQWLFLW\ �� ,Q�WKLV�VHVVLRQ�
DWWHQGHHV� ZLOO� OHDUQ� KRZ� WR� HPSOR\ � DXWKHQWLF� VWRU\WHOOLQJ� WKURXJKRXW� WKHLU� PDUNHWLQJ� DQG� IXQGUDLVLQJ�
ZKHWKHU�RQ�WKHLU�RZQ�RU�XVLQJ�RXWVLGH�SURIHVVLRQDOV��7KH\ jOO�OHDYH�ZLWK�D�IRXQGDWLRQDO�XQGHUVWDQGLQJ�RI�ZK\
WKLV�DSSURDFK�GULYHV�GRQRUV�DQG�JHQHUDWHV�FRPPXQLW\ �EX\ �LQ��$W�D�WLPH�ZKHQ� �5HFHQWHULQJ�WKH� : K\ ��LV
FULWLFDO��WKLV�VHVVLRQ�ZLOO�JDOYDQL]H�WKH�ZK\ �LQ�DOO�ZKR�DWWHQG��

6HVVLRQ�7 KHP H��5HFHQWHULQJ�WKH�: K\
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) URP �0 LFURZ DYH�WR�&URFNSRW��+ RZ �6KRUW�7 HUP �) XQGUDLVLQJ�+ DELWV�4 XLHWO\ �&DS
/ RQJ�7 HUP �* URZ WK
�-HVVLFD�&ORXG��&)5( �_�5HDO�' HDO�)XQGUDLVLQJ�_�0 DOODUG�&UHHN�,�5RRP
0 DQ\ � QRQSURILW� RUJDQL]DWLRQV� UHO\ � KHDYLO\ � RQ� HYHQW�GULYHQ� DQG� WUDQVDFWLRQDO� IXQGUDLVLQJ� VWUDWHJLHV� WKDW
JHQHUDWH� VKRUW�WHUP� UHYHQXH� EXW� TXLHWO\ � OLPLW� ORQJ�WHUP� JURZWK�� : KLOH� WKHVH� kPLFURZDYHy� WDFWLFV� IHHO
SURGXFWLYH� DQG� YLVLEOH�� WKH\ � RIWHQ� FRPH� DW� WKH� H[ SHQVH� RI� GLVFLSOLQHG�� UHODWLRQVKLS�EDVHG� ZRUN� �WKH
FURFNSRW��WKDW�OHDGV�WR�VXVWDLQDEOH��FRPSRXQGLQJ�UHYHQXH��7KLV�VHVVLRQ�LQWURGXFHV�D�JRYHUQDQFH�FHQWHUHG
IUDPHZRUN�IRU�HYDOXDWLQJ�WKH�RSSRUWXQLW\ �FRVW�RI�VKRUW�WHUP�IXQGUDLVLQJ�KDELWV��3DUWLFLSDQWV�ZLOO�H[ DPLQH
KRZ�ERDUG�FXOWXUH��PHHWLQJ�DJHQGDV��DQG�DFFRXQWDELOLW\ �VWUXFWXUHV�FDQ�XQLQWHQWLRQDOO\ �UHLQIRUFH�UHYHQXH
VSLNHV� LQVWHDG� RI� ORQJ�WHUP� VWDELOLW\ �� 7KURXJK� SUDFWLFDO� UHIOHFWLRQ� H[ HUFLVHV� DQG� VWUXFWXUHG� DQDO\VLV�
DWWHQGHHV�ZLOO�DVVHVV�ZKHWKHU�WKHLU�RUJDQL]DWLRQ�LV�GHIDXOWLQJ�WR�XUJHQF\ �RU�EXLOGLQJ�IRU�HQGXUDQFH��5DWKHU
WKDQ�RIIHULQJ�PRUH�IXQGUDLVLQJ�LGHDV��WKLV�VHVVLRQ�IRFXVHV�RQ�DOLJQLQJ�ERDUG�H[ SHFWDWLRQV��UHODWLRQDO�VWUDWHJ\ �
DQG�GLVFLSOLQHG� IROORZ�WKURXJK��3DUWLFLSDQWV�ZLOO�OHDYH�ZLWK�D�FOHDUHU�XQGHUVWDQGLQJ�RI�KRZ�WR�VKLIW� IURP
WUDQVDFWLRQDO� DFWLYLW\ � WR� LQWHQWLRQDO�� UHODWLRQVKLS�GULYHQ� UHYHQXH� GHVLJQ�� ZLWKRXW� H[ KDXVWLQJ� VWDII� RU
RYHUUHOLDQFH�RQ�HYHQWV��

6HVVLRQ�7 KHP H��7KH�)XWXUH�: H
UH�%XLOGLQJ

* UDQW�0 DQDJHP HQW��5HSRUWLQJ��DQG�5HODWLRQVKLSV��6XVWDLQLQJ�\ RXU�0 LVVLRQ
7 KURXJK�&DUH��&DSDFLW\ ��DQG�,P SDFW
0 HOLVVD�/ H�5R\�_�2Q)LUH�1RQSURILW�&RQVXOWLQJ�_�0 DOODUG�&UHHN�,,�5RRP
: LQQLQJ�D�JUDQW�LV�RQO\ �WKH�EHJLQQLQJ��7R�WUXO\ �VXVWDLQ�WKH�PLVVLRQ��QRQSURILWV�PXVW�PDQDJH�DZDUGV�ZLWK
FDUH��FRPPXQLFDWH�WUDQVSDUHQWO\ ��DQG�QXUWXUH� IXQGHU�UHODWLRQVKLSV�DV�ORQJ�WHUP�SDUWQHUV�LQ�LPSDFW��7KLV
VHVVLRQ� ZLOO� VKRZ� KRZ� HIIHFWLYH� JUDQW� PDQDJHPHQW� DQG� UHSRUWLQJ� FDQ� GHHSHQ� WUXVW�� VWUHQJWKHQ
RUJDQL]DWLRQDO� FDSDFLW\ �� DQG� LQYLWH� IXQGHUV� LQWR� D� VKDUHG� YLVLRQ� RI� FROOHFWLYH� LPSDFW�7KURXJK� UHDO� ZRUOG
H[ DPSOHV�DQG�SUDFWLFDO�WRROV��SDUWLFLSDQWV�ZLOO�OHDUQ�KRZ�WR�VHW�UHDOLVWLF�JUDQW�FRPPLWPHQWV��DOLJQ�EXGJHWV
DQG�RXWFRPHV�ZLWK�PLVVLRQ��DQG�UHSRUW�UHVXOWV�LQ�ZD\V�WKDW�DUH�KRQHVW��FRPSHOOLQJ��DQG�PDQDJHDEOH� IRU
VPDOO�DQG�ODUJH�WHDPV�DOLNH��: H�ZLOO�H[ SORUH�KRZ�WR�WDON�RSHQO\ �ZLWK�IXQGHUV�ZKHQ�SODQV�FKDQJH��KRZ�WR
XVH�UHSRUWV�WR�WHOO�WKH�VWRU\ �EHKLQG�WKH�QXPEHUV��DQG�KRZ�WKRXJKWIXO�VWHZDUGVKLS�WXUQV�RQH�WLPH�JUDQWV
LQWR� HQGXULQJ� SDUWQHUVKLSV�� $WWHQGHHV� ZLOO� OHDYH� ZLWK� FRQFUHWH� SUDFWLFHV� WR� PRYH� EH\RQG� kFKHFNLQJ� WKH
ER[ y�RQ�FRPSOLDQFH�DQG�WRZDUG�XVLQJ�JUDQW�PDQDJHPHQW�DV�D�VWUDWHJLF�GULYHU�RI�PLVVLRQ��PHDQLQJ��DQG�ORQJ
WHUP�VXVWDLQDELOLW\ �

6HVVLRQ�7 KHP H��&XOWLYDWLQJ�&RPPXQLW\ �3RZHU

%XLOGLQJ�D�0 LG�/ HYHO�* LYLQJ�3URJUDP �LQ�D�6P DOO�6KRS�IURP �WKH�,QVLGH�2 XW
&KULVWLQH�&DVH\��&)5( �_�7UDQVLWLRQV�/ LIH&DUH�_�5HHG\�&UHHN�5RRP
,PSOHPHQWLQJ�D�PLG�OHYHO�JLYLQJ�SURJUDP�FDQ�EH�FKDOOHQJLQJ‹ HVSHFLDOO\ �LQ�D�VPDOO�GHYHORSPHQW�VKRS��7KLV
VHVVLRQ�ZLOO�H[ SORUH�KRZ�7UDQVLWLRQV�/ LIH&DUH��ZLWK�D�GHYHORSPHQW�VWDII�RI�MXVW�WKUHH��VXFFHVVIXOO\ �VKLIWHG�LWV
IXQGUDLVLQJ� VWUDWHJ\ � DIWHU� � � � \HDUV� RI� FDSLWDO� FDPSDLJQV� DQG� VSHFLDO� HYHQWV� WR� EXLOG� D� VXVWDLQDEOH�
PLVVLRQ
œGULYHQ�DQQXDO�JLYLQJ�SURJUDP��: H
OO�FRYHU�NH\ �VWUDWHJLHV�LQFOXGLQJ�GRQRU�DQG�SURVSHFW�LGHQWLILFDWLRQ�
VHFXULQJ� ERDUG� DQG� OHDGHUVKLS� EX\ 
œLQ�� GHYHORSLQJ� D� FRPSHOOLQJ� FDVH� IRU� VXSSRUW� DQG� VWURQJ� VROLFLWDWLRQ
PDWHULDOV�� HVWDEOLVKLQJ� UHFRJQLWLRQ� OHYHOV�� EXLOGLQJ� GDWDEDVH� DQG� JLIW
œWUDFNLQJ� V\VWHPV�� DQG� LPSOHPHQWLQJ
PHDQLQJIXO� VWHZDUGVKLS� DFWLYLWLHV�� 3DUWLFLSDQWV� ZLOO� OHDYH� ZLWK� SUDFWLFDO�� DGDSWDEOH� LGHDV� WR� ODXQFK� RU
VWUHQJWKHQ�WKHLU�RZQ�PLG�OHYHO�JLYLQJ�SURJUDP‹ HYHQ�ZLWK�OLPLWHG�VWDII�FDSDFLW\ ��

6HVVLRQ�7 KHP H��7KH�$OPLJKW\ �* LIW
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6WRS�WKH�,QVDQLW\ ��/ HDUQLQJ�WR�6D\ �1 R
7UDFH\�* UXYHU�	 �$GRQLV�/ HZLV�,,�_�3LVJDK�/ HJDO�6HUYLFHV��56$$���5HSDUDWLRQV�6WDNHKROGHU�$XWKRULW\�RI
$VKHYLOOH�_�6XJDU�&UHHN�5RRP
$UH�\RX�WKH�UHVLGHQW�\HV�PDQ�DW�\RXU�RUJDQL]DWLRQ��DQG�GR�\RX�DOZD\V�JHW�WKH�JLIW�PHHW�WKH�JRDO�JHW�WRS
UHVXOWV"�' R�\RX�VHFUHWO\ �ZLVK�\RX�FRXOG�JHW�RII�WKH�PHUU\ �JR�URXQG"�,I�VR��WKLV�LV�WKH�VHVVLRQ�IRU�\RX��,Q�WKLV
EUHDNRXW�VHVVLRQ��ZH�ZLOO�KDYH�EROG�FRQYHUVDWLRQV�DERXW�ZKDW�LV�DFWXDOO\ �LPSRUWDQW�DW� \RXU�MRE�� : H�ZLOO
GLVFXVV�ZD\V�WR�VD\ �QR�WR�WKLQJV�WKDW�DUH�QRW�FULWLFDO��DQG�\HV�WR�WKLQJV�WKDW�ZLOO�PDNH�\RX�PRUH�SURGXFWLYH
$1 ' �PRUH�VHUHQH��: H�ZLOO�DOVR�WDON�DERXW�ZD\V�IRU�OHDGHUV�WR�PRGHO�DQG�HQFRXUDJH�EHWWHU�ERXQGDULHV
DQG�VHOI�FDUH��DQG�SURYLGH�WLSV�IRU�KRZ�WHDP�PHPEHUV�FDQ�DGYRFDWH�IRU�WKHPVHOYHV�DQG�RWKHUV�LQ�D�KLJK�
VWDNHV�HQYLURQPHQW��

6HVVLRQ�7 KHP H��&DUH�LV�1 RW�2 SWLRQDO

+ RZ �WR�$ FTXLUH�0 RUH�5HFXUULQJ�' RQRUV��$ �7 HVWHG�	 �3URYHQ�$ SSURDFK�WR
* URZ LQJ�5HFXUULQJ�5HYHQXH
( ULN�7RPDOLV�_�$YLG�$,�_�7RE\�&UHHN�5RRP
0 RQWKO\ � JLYLQJ� KDV� EHHQ� WKH� EX] ]ZRUG� RI� WKH� QRQSURILW� LQGXVWU\ � IRU� WKH� SDVW� IHZ� \HDUV�� %XW� PRVW
FRQYHUVDWLRQV�DERXW�UHFXUULQJ�JLYLQJ�ODFN�VXEVWDQWLDO�GDWD�DQG�HYLGHQFH�DERXW�ZKDW�UHDOO\ �ZRUNV�WR�LQFUHDVH
UHFXUULQJ�UHYHQXH��: KLOH�LW�FDQ�EH�LQVSLULQJ�WR�VHH�H[ DPSOHV�IURP�FRPSOH[ �RUJDQL]DWLRQV�WKDW�DUH�VHHPLQJO\
�GRLQJ�LW�ULJKW���JURZLQJ�\RXU�UHFXUULQJ�JLYLQJ�SURJUDP�RIWHQ�LVQ
W�DV�FRPSOLFDWHG�DV�VRPH�ZRXOG�KDYH�\RX
WKLQN�� ,Q�WKLV�ZRUNVKRS�VHVVLRQ�� \RX
OO�WDNH�D�KDQGV�RQ�ORRN�DW�\RXU�FXUUHQW�IXQGUDLVLQJ�HIIRUWV�WR�LGHQWLI\
WHVWHG�� SURYHQ�� DQG� SUDFWLFDO� RSSRUWXQLWLHV� WR� JURZ� \RXU� UHFXUULQJ� UHYHQXH� E\ � DFTXLULQJ� PRUH� PRQWKO\
GRQRUV�

6HVVLRQ�7 KHP H��7KH�)XWXUH�: H
UH�%XLOGLQJ

) XHOLQJ�WKH�0 DMRU�* LIWV�( QJLQH��( [ HFXWLYH�' LUHFWRU��' HYHORSP HQW�2 IILFHU�	
%RDUG�$ OLJQP HQW
' U��3DWWRQ�0 F' RZHOO��&)5( �_�$UPVWURQJ�0 F* XLUH�_�7KH�� � HU�* UHHQ�5RRP
0 DMRU�JLIWV�UDUHO\ �VXFFHHG�EHFDXVH�RI�RQH�WDOHQWHG�IXQGUDLVHU�DORQH��7KH�VWURQJHVW�UHVXOWV�FRPH�ZKHQ�DQ
RUJDQL]DWLRQ
V�PDMRU�JLIWV�HQJLQH�LV�ZRUNLQJ�LQ�V\QF��WKH�H[ HFXWLYH�GLUHFWRU��WKH�GHYHORSPHQW�RIILFHU��DQG
ERDUG�OHDGHUVKLS��: KHQ�RQH�RI�WKRVH�SDUWV�LV�PLVDOLJQHG�RU�XQGHUSRZHUHG��IXQGUDLVLQJ�PRPHQWXP�VXIIHUV�
7KLV�LQWHUDFWLYH�VHVVLRQ�H[ SORUHV�WKH�OHDGHUVKLS�DOLJQPHQW�UHTXLUHG�WR� IXHO�VXVWDLQDEOH�PDMRU�JLIW�VXFFHVV�
3DUWLFLSDQWV�ZLOO�H[ DPLQH�WKH�GLVWLQFW�UROHV�HDFK�SDUWQHU�SOD\V��WKH�PRVW�FRPPRQ�SRLQWV�RI�EUHDNGRZQ��DQG
WKH� SUDFWLFDO� KDELWV� WKDW� EXLOG� JUHDWHU� WUXVW�� DFFRXQWDELOLW\ �� DQG� GRQRU� FRQILGHQFH�� 7KURXJK� UHDO�ZRUOG
H[ DPSOHV��SHHU�UHIOHFWLRQ��DQG�D�VLPSOH�DOLJQPHQW�H[ HUFLVH��DWWHQGHHV�ZLOO�OHDYH�ZLWK�WRROV�WR�DVVHVV�WKHLU
RUJDQL]DWLRQ
V�UHDGLQHVV�DQG�VWUHQJWKHQ�FROODERUDWLRQ�DURXQG�PDMRU�GRQRU�VWUDWHJ\ ��: KHWKHU�ZRUNLQJ�LQ�D
VPDOO� VKRS� RU� D� ODUJHU� GHYHORSPHQW� WHDP�� SDUWLFLSDQWV� ZLOO� JDLQ� D� SUDFWLFDO� IUDPHZRUN� IRU� EXLOGLQJ
IXQGUDLVLQJ�PRPHQWXP�WKURXJK�VKDUHG�OHDGHUVKLS��RUJDQL]DWLRQDO�FDUH��DQG�FROOHFWLYH�LPSDFW�

6HVVLRQ�7 KHP H��7KH�$OPLJKW\ �* LIW
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. H\ QRWH�' HVFULSWLRQ�
,Q�WKLV�SUHVHQWDWLRQ��' U��+DPLOWRQ�H[ SORUHV�KRZ�WR�UHFRQQHFW�ZLWK�\RXU�VHQVH�RI�SXUSRVH�ZKHQ�PRWLYDWLRQ�IDGHV�DQG
FKDOOHQJHV�IHHO�RYHUZKHOPLQJ�

7KLV�SUHVHQWDWLRQ�ZLOO�KHOS�SDUWLFLSDQWV�XQGHUVWDQG�KRZ�ORVLQJ�VLJKW�RI�WKHLU��: K\ ��FDQ�OHDG�WR�IHHOLQJ�GLVFRQQHFWHG�
XQPRWLYDWHG��DQG�XQFHUWDLQ�DERXW�GLUHFWLRQ��5DWKHU�WKDQ�IRFXVLQJ�RQ�H[ WHUQDO�LQVSLUDWLRQ��SDUWLFLSDQWV�ZLOO�OHDUQ�KRZ�WR
VHSDUDWH�SXUSRVH�IURP�WHPSRUDU\ �VHWEDFNV�DQG�KRZ�WR�UHEXLOG�FRPPLWPHQW�LQ�D�UHDOLVWLF��VXVWDLQDEOH�ZD\ �

7KURXJK�UHIOHFWLRQ��SUDFWLFDO�UHIUDPLQJ�WRROV��DQG�VPDOO�VWHS�UHFRPPLWPHQW�VWUDWHJLHV��DWWHQGHHV�ZLOO�OHDYH�HQHUJL]HG�DQG
ZLWK�D�FOHDUHU��PRUH�UHVLOLHQW�XQGHUVWDQGLQJ�RI�WKHLU��: K\ ��DQG�KRZ�WR�VWD\ �DOLJQHG�ZLWK�LW�HYHQ�LQ�GLIILFXOW�PRPHQWV�

6SHDNHU�%LRJUDSK\ ��
' U��6WDLVKD�+DPLOWRQ�LV�D�VRFLDO�ZRUNHU�DQG�PRYHPHQW�VSHFLDOLVW�ZKR�EULQJV�PRUH�WKDQ�� � �\HDUV�RI�FOLQLFDO�H[ SHULHQFH�DQG
PRUH�WKDQ�� � �\HDUV�RI�GDQFH�LQVWUXFWLRQ�WR�KHU�ZRUN�LQ�WUDXPD�LQIRUPHG�FDUH�DQG�ZHOOQHVV��6KH�LV�WKH�FUHDWRU�RI�: �2 �: �
� : LWKRXW�: RUGV�/ / &���D�PRYHPHQW�EDVHG�WKHUDSHXWLF�PRGHO�WKDW�LQWHJUDWHV�GDQFH��PLQGIXOQHVV��DQG�JURXQGLQJ
WHFKQLTXHV�WR�VXSSRUW�KHDOLQJ��ZKHQ�ZRUGV�DUHQjW�HQRXJK���

6KH�FXUUHQWO\ �VHUYHV�DV�D�FOLQLFLDQ�ZLWK�3HUU\ �&RXQVHOLQJ��+HDOLQJ��DQG�5HFRYHU\ ��' U��+DPLOWRQ�HDUQHG�KHU�' RFWRU�RI�6RFLDO
: RUN�IURP�: DOGHQ�8 QLYHUVLW\ �ZLWK�D�FRQFHQWUDWLRQ�LQ�FULPLQDO�MXVWLFH��KHU�0 6: �IURP�68 1 <�%XIIDOR��ZKHUH�VKH
VSHFLDOL]HG�LQ�VXEVWDQFH�DEXVH�FRXQVHOLQJ��DQG�KHU�%DFKHORUjV�GHJUHH�IURP�7XVNHJHH�8 QLYHUVLW\ �
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. H\ QRWH�7 LWOH��
5HIUDPLQJ�<RXU�: K\ ��+RZ�WR�5HFRPPLW�' XULQJ�&KDOOHQJLQJ�7LPHV

' U��6WDLVKD�+ DP LOWRQ' U��6WDLVKD�+ DP LOWRQ %5( $. )$67�. ( <127(

� �

2 UJDQL] DWLRQ��3HUU\ �&RXQVHOLQJ��+HDOLQJ��DQG�5HFRYHU\ �3/ / &



. H\ QRWH�' HVFULSWLRQ�
1 DYLJDWLQJ�XQFHUWDLQW\ ��IXQGLQJ�YRODWLOLW\ ��GRQRU�IDWLJXH��ZRUNIRUFH�VWUDLQ��DQG�LQFUHDVHG�SUHVVXUH�IRU�PHDVXUDEOH�UHVXOWV�LV
EHFRPLQJ�WKH�QRUP��: DLWLQJ�IRU�LGHDO�FRQGLWLRQV�LV�QR�ORQJHU�YLDEOH�

' UDZLQJ�IURP�KHU�JOREDO�SKLODQWKURS\ �H[ SHULHQFH�DQG�\HDUV�DGYLVLQJ�RUJDQL]DWLRQV�WKURXJK�FRPSOH[ �IXQGLQJ�HQYLURQPHQWV�
OHDGHUVKLS�WUDQVLWLRQV��DQG�VHFWRU�ZLGH�GLVUXSWLRQ��. ULVWLQD�RIIHUV�DQ�LQVSLULQJ��GLVFLSOLQHG�IUDPHZRUN�IRU�OHDGLQJ�ZKHQ
FHUWDLQW\ �LV�XQDYDLODEOH�

* URXQGHG�LQ�WKH�1 DYLJDWH�SULQFLSOH�RI�KHU�. ,1 ' �0 HWKRG©��. QRZ�0 RUH��,PSDFW��1 DYLJDWH��' HOLYHU����WKLV�NH\QRWH�FKDOOHQJHV
OHDGHUV�WR�VHH�SKLODQWKURS\ �QRW�DV�LVRODWHG�HIIRUW��EXW�DV�VKDUHG�VWHZDUGVKLS��+HU�PHVVDJH�VKRZV�KRZ�WR�

6WUHQJWKHQ�GRQRU�WUXVW�QR�PDWWHU�WKH�FLUFXPVWDQFHV
6XVWDLQ�LQWHUQDO�FDSDFLW\ �ZKLOH�UHLQIRUFLQJ�FURVV�VHFWRU�SDUWQHUVKLSV
0 DNH�FRXUDJHRXV�GHFLVLRQV�WKDW�SURWHFW�ERWK�PLVVLRQ�DQG�UHODWLRQVKLSV
&XOWLYDWH�MR\ �DV�D�OHDGHUVKLS�IRUFH�WKDW�LJQLWHV�JHQHURVLW\ �

6SHDNHU�%LRJUDSK\ ��
. ULVWLQD�-R\ �&DUOVRQ�EULQJV�QDWLRQDO�DQG�JOREDO�SHUVSHFWLYH�WR�WKH�HYROYLQJ�SKLODQWKURSLF�ODQGVFDSH��6KH�KDV�DGYLVHG�QRQSURILW
H[ HFXWLYHV��ERDUGV��DQG�SKLODQWKURSLF�OHDGHUV�WKURXJK�IXQGLQJ�GLVUXSWLRQ��VWUDWHJLF�SLYRWV��DQG�RUJDQL]DWLRQDO�WUDQVLWLRQ���
RIWHQ�DW�PRPHQWV�ZKHQ�DOLJQPHQW�DFURVV�VWDNHKROGHUV�GHWHUPLQHG�ZKHWKHU�PRPHQWXP�ZDV�ORVW�RU�VWUHQJWKHQHG�

+HU�ZRUN�EULGJHV�QRQSURILWV�DQG�IXQGHUV��LQFOXGLQJ�IRUPHU�8 6�3UHVLGHQWV��)RUWXQH�� � � �&( 2 V��ZRUOG�UHQRZQHG�HOLWH
DWKOHWHV��FHOHEULWLHV��DQG�HYHU\ �GD\ �JHQHURXV�SHRSOH���VWUDWHJ\ �DQG�FXOWXUH��PHDVXUDEOH�RXWFRPHV�DQG�KXPDQ�G\QDPLFV��6KH
XQGHUVWDQGV�WKDW�SKLODQWKURS\ �GRHV�QRW�PRYH�IRUZDUG�WKURXJK�LVRODWHG�H[ FHOOHQFH��EXW�WKURXJK�OHDGHUV�ZKR�UHFRJQL]H�WKHLU
LQWHUFRQQHFWHG�LQIOXHQFH�

$V�WKH�FUHDWRU�RI�WKH�. ,1 ' �0 HWKRG©�DQG�DXWKRU�RI�2XWUDJHRXV�. LQGQHVV��$�0 LQGVHW��$�0 HWKRG��$�0 RYHPHQW���. ULVWLQD�RIIHUV
PRUH�WKDQ�LQVSLUDWLRQ����VKH�SURYLGHV�D�GLVFLSOLQHG�IUDPHZRUN�IRU�QDYLJDWLQJ�FRPSOH[ LW\ �ZKLOH�VWUHQJWKHQLQJ�WUXVW��+HU
SHUVSHFWLYH�HOHYDWHV�WKH�FRQYHUVDWLRQ�IURP�RUJDQL]DWLRQDO�VXUYLYDO�WR�VHFWRU�ZLGH�UHVSRQVLELOLW\ ��VKRZLQJ�KRZ�FODULW\ �DQG
FRXUDJHRXV�OHDGHUVKLS�FDQ�DFWLYDWH�D�PRUH�XQLILHG�SKLODQWKURSLF�PRYHPHQW�

$ %2 8 7�7+ ( �&2 1 ) ( 5( 1 &( �63( $ . ( 56$ %2 8 7�7+ ( �&2 1 ) ( 5( 1 &( �63( $ . ( 56

. H\ QRWH�7 LWOH��
3HUIHFW�,VQjW�&RPLQJ��8 QOHDVKLQJ�3KLODQWKURS\ �ZLWK�&ODULW\ ��&RXUDJH��DQG�-R\

. ULVWLQD�-R\ �&DUOVRQ. ULVWLQD�-R\ �&DUOVRQ / 81&+�. ( <127(

� �

2 UJDQL] DWLRQ��2 XWUDJHRXV�. LQGQHVV
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6SHDNHU�%LRJUDSK\ ��,
P�. HOO\ �* DUULW\ ��&( 2 �	 �)RXQGHU�RI�7KH�6DYY\ �* HQHUDOLVW��2 YHU�WKH�SDVW�� � � �\HDUV�LQ�QRQSURILW
DQG�DVVRFLDWLRQ�OHDGHUVKLS��,
YH�OHDUQHG�WKDW�WKH�ZRUN�ZH�ORYH�RIWHQ�FRPHV�ZLWK�VOHHSOHVV�QLJKWV�‹ �MXJJOLQJ�JUDQWV��ERDUGV�
VWDII��DQG�ELJ�SLFWXUH�YLVLRQ�
�

0 \ �IDYRULWH�IXQGUDLVLQJ�PRPHQW"�* HWWLQJ�SLHG�LQ�WKH�IDFH�E\ �WKH�WRS�IXQGUDLVHU��0 \ �PRVW�FKDOOHQJLQJ"�2 YHUKDXOLQJ
PHPEHUVKLS�GXHV�ZKLOH�XSGDWLQJ�VWDQGDUGV�RI�H[ FHOOHQFH�IRU�SDWLHQW�DGYRFDF\ �RUJDQL]DWLRQV��0 \ �ZRQNLHVW"�/ HDUQLQJ�DERXW
&$+36¥ �VXUYH\V�IRU�D�SDWLHQW�LQIRUPHG�SURMHFW�
�

1 RZ��,�WDNH�HYHU\WKLQJ�,
YH�OHDUQHG�‹ �WKH�ZLQV��WKH�FKDOOHQJHV��DQG�\HV��HYHQ�WKH�SLH�LQ�WKH�IDFH�PRPHQWV�‹ �DQG�KHOS
QRQSURILW�OHDGHUV�FUHDWH�SUDFWLFDO��PDQDJHDEOH�V\VWHPV��: KHWKHU�LW
V�RUJDQL]LQJ�JUDQW�SURFHVVHV��VWUHQJWKHQLQJ�IXQGUDLVLQJ
VWUDWHJ\ ��RU�FUHDWLQJ�ZRUNIORZV�WKDW�DFWXDOO\ �JHW�XVHG��,�SDUWQHU�ZLWK�WHDPV�WR�UHGXFH�VWUHVV��LQFUHDVH�FDSDFLW\ ��DQG�JLYH�WKHP
WKH�VSDFH�WR�IRFXV�RQ�ZKDW�UHDOO\ �PDWWHUV��DGYDQFLQJ�WKHLU�PLVVLRQ�ZLWK�FRQILGHQFH�

. ( / / < �* $ 55 ,7 <. ( / / < �* $ 55 ,7 < 0 DOODUG�&UHHN�,�5RRP��� � �� � �$00 DOODUG�&UHHN�,�5RRP��� � �� � �$0

6HVVLRQ�7 LWOH��,QQRYDWLRQ�: LWKRXW�( [ KDXVWLRQ��7KH�0 DVWHU�* UDQW�7HPSODWH�$,

6HVVLRQ�7 KHP H��7KH�)XWXUH�: HjUH�%XLOGLQJ

2 UJDQL] DWLRQ��7KH�6DYY\ �* HQHUDOLVW

5( ; �2 7 ( < �	 �$ 1 ' < �%58 %$. ( 55( ; �2 7 ( < �	 �$ 1 ' < �%58 %$. ( 5 0 DOODUG�&UHHN�,,�5RRP��� � �� � �$00 DOODUG�&UHHN�,,�5RRP��� � �� � �$0

6HVVLRQ�7 LWOH��6WRS�+RSLQJ�DQG�6WDUW�%XLOGLQJ�<RXU�%RDUG�IRU�6XFFHVVIXO�5HODWLRQDO�)XQGUDLVLQJ

6HVVLRQ�7 KHP H��5HFHQWHULQJ�WKH�: K\

2 UJDQL] DWLRQ��&RQYHUJHQW�1 RQSURILW�6ROXWLRQV

6SHDNHU�%LRJUDSKLHV��5H[ �2 WH\ �LV�WKH�6HQLRU�' LUHFWRU��&OLHQW�6HUYLFHV�IRU�&RQYHUJHQW
1 RQSURILW��OHDGLQJ�WKH�ILUPjV�SKLODQWKURSLF�GLYLVLRQ��5H[ �KDV�JHQHUDWHG�RYHU�� � � � �PLOOLRQ�IRU
YDULRXV�QRQSURILW�RUJDQL]DWLRQV�RYHU�KLV�� � �\HDU�FDUHHU�DQG�KDV�OHG�GHYHORSPHQW�HIIRUWV�IRU
LQGHSHQGHQW�VFKRROV��FKXUFKHV��QRQSURILWV��DQG�XQLYHUVLWLHV��' XULQJ�KLV�FDUHHU��KH�KDV�KDG�WKH
RSSRUWXQLW\ �WR�ZRUN�ZLWK�GR]HQV�RI�FROOHJH��XQLYHUVLW\ ��DQG�LQGHSHQGHQW�FROOHJH�SUHSDUDWRU\
LQVWLWXWLRQV��ZLWK�UHVSRQVLELOLWLHV�UDQJLQJ�IURP�GLUHFWLQJ�FDSLWDO�DQG�FRPSUHKHQVLYH�FDPSDLJQV�WR
WKH�RYHUKDXO�RI�GHYHORSPHQW�RSHUDWLRQV�

$V�D�FKLHI�GHYHORSPHQW�RIILFHU�DQG�FDUHHU�IXQGUDLVHU��5H[ �KDV�PHW�WKH�FKDOOHQJHV�RI�PDQDJLQJ�FDPSDLJQV��DQQXDO�IXQGV�
PDMRU�JLIWV��SODQQHG�JLYLQJ��DOXPQL�SDUHQW�SURJUDPV��DQG�ODUJH�WHDPV�RI�VWDII��FRQVXOWDQWV��DQG�YROXQWHHUV��+LV�HQHUJHWLF�
LQQRYDWLYH�DSSURDFK�DQG�IRFXV�RQ�JHQXLQH�UHODWLRQVKLS�EXLOGLQJ�HTXLS�KLP�WR�UHYLWDOL]H�H[ LVWLQJ�SURJUDPV�DQG�FUHDWH�QHZ
RQHV��FRQWLQXDOO\ �H[ FHHGLQJ�IXQGUDLVLQJ�JRDOV�WKURXJKRXW�KLV�FDUHHU�

$QG\ �%UXEDNHU�LV�D�)XQGLQJ�6WUDWHJLVW�ZLWK�&RQYHUJHQW�1 RQSURILW��ZKHUH�KH�SDUWQHUV�ZLWK�PLVVLRQ�GULYHQ�RUJDQL]DWLRQV
QDWLRQZLGH�WR�DGYDQFH�SKLODQWKURSLF�JURZWK�WKURXJK�IHDVLELOLW\ �VWXGLHV��FDSLWDO�FDPSDLJQV��DQG�VWUDWHJLF�UHVRXUFH
GHYHORSPHQW��: LWK�PRUH�WKDQ�� � �\HDUV�RI�SURIHVVLRQDO�IXQGUDLVLQJ�H[ SHULHQFH��KH�DGYLVHV�SUHVLGHQWV��ERDUGV��DQG�VHQLRU
OHDGHUVKLS�WHDPV�DFURVV�KLJKHU�HGXFDWLRQ��KHDOWKFDUH��KXPDQ�VHUYLFHV��DQG�FRPPXQLW\ �EDVHG�RUJDQL]DWLRQV�

�&RQWLQXHV�RQ�1H[ W�3DJH�
� �



�&RQWLQXHG�IURP�3UHYLRXV�3DJH�

%HIRUH�MRLQLQJ�&RQYHUJHQW��$QG\ �VHUYHG�LQ�VHQLRU�DGYDQFHPHQW�DQG�H[ HFXWLYH�OHDGHUVKLS�UROHV��LQFOXGLQJ�9LFH�3UHVLGHQW
IRU�$GYDQFHPHQW�DW�$QGUHZ�&ROOHJH�DQG�( [ HFXWLYH�' LUHFWRU�RI�WKH�$PHULFDQ�5HG�&URVV�RI�6RXWKZHVW�* HRUJLD��$FURVV
KLV�FDUHHU��KH�KDV�OHG�DQG�VXSSRUWHG�PXOWL�PLOOLRQ�GROODU�FRPSUHKHQVLYH�DQG�FDSLWDO�FDPSDLJQV��VWUHQJWKHQHG�GRQRU�DQG
DOXPQL�HQJDJHPHQW��DQG�VHFXUHG�PDMRU�DQG�WUDQVIRUPDWLYH�JLIWV�WKDW�H[ SDQGHG�DFDGHPLF�SURJUDPV��IDFLOLWLHV��DQG
FRPPXQLW\ �LPSDFW��

&2 55,1 $ �%52 : 1&2 55,1 $ �%52 : 1 5HHG\�&UHHN�5RRP��� � �� � �$05HHG\�&UHHN�5RRP��� � �� � �$0

6HVVLRQ�7 LWOH��5RRWHG��1 RW�' HSOHWHG��&DUH�7KDW�6XVWDLQV�8 V�$OO

6HVVLRQ�7 KHP H��&DUH�LV�1 RW�2 SWLRQDO

2 UJDQL] DWLRQ��-R\ IXOO\ �5RRWLQJ

6SHDNHU�%LRJUDSK\ ��&RUULQD�%URZQ�LV�D�IXQGUDLVHU��JUDQWV�VWHZDUG��DQG�VWUDWHJLVW�ZLWK�QHDUO\ �D�GHFDGH�RI�H[ SHULHQFH
ZRUNLQJ�LQ�WKH�QRQSURILW�VHFWRU��SULPDULO\ �DORQJVLGH�VPDOO�DQG�JURZLQJ�RUJDQL]DWLRQV��)RU�RYHU�KDOI�RI�WKDW�WLPH��VKH�KDV
ZRUNHG�LQ�GHYHORSPHQW�DQG�GHYHORSPHQW�RSHUDWLRQV�UROHV��VXSSRUWLQJ�RUJDQL]DWLRQV�LQ�VWUHQJWKHQLQJ�IXQGUDLVLQJ
SUDFWLFHV��FODULI\LQJ�WKHLU�VWRULHV��DQG�EXLOGLQJ�FDSDFLW\ �IRU�ORQJ�WHUP�LPSDFW��6KH�LV�WKH�IRXQGHU�RI�-R\ IXOO\ �5RRWLQJ��D
SUDFWLFH�URRWHG�LQ�VWRU\WHOOLQJ��VWUDWHJ\ ��DQG�FDUH�

&RUULQD�KDV�VXSSRUWHG�RUJDQL]DWLRQV�ZRUNLQJ�WRZDUG�HTXLW\ �DQG�V\VWHPV�FKDQJH�DFURVV�D�UDQJH�RI�LVVXH�DUHDV��LQFOXGLQJ
\RXWK�GHYHORSPHQW��DUWV�HGXFDWLRQ��IDLWK�EDVHG�ZRUN��DQG�MXVWLFH�IRFXVHG�LQLWLDWLYHV��7KURXJK�WKLV�ZRUN��VKH�KDV�VHHQ�KRZ
XUJHQF\ �FXOWXUH��OLPLWHG�UHVRXUFHV��DQG�FRQVWDQW�GHPDQG�VKDSH�WKH�GD\ �WR�GD\ �UHDOLWLHV�RI�QRQSURILW�OLIH��SDUWLFXODUO\ �IRU
HDUO\ ��DQG�PLG�FDUHHU�SURIHVVLRQDOV�DQG�WKRVH�ZRUNLQJ�LQ�VPDOO�VKRSV�

$W�WKH�KHDUW�RI�&RUULQD
V�ZRUN�LV�OLVWHQLQJ�DQG�UHODWLRQVKLS�EXLOGLQJ��6KH�EHOLHYHV�FDUH�LV�D�QRQ�QHJRWLDEOH��QRW�D�UHDFWLRQ�WR
EXUQRXW��EXW�D�VXVWDLQLQJ�SUDFWLFH�WKDW�DOORZV�SHRSOH�WR�VWD\ �JURXQGHG��SUHVHQW��DQG�KXPDQ�ZKLOH�GRLQJ�PHDQLQJIXO�ZRUN�
+HU�IDFLOLWDWLRQ�VW\OH�LV�UHIOHFWLYH�DQG�SUDFWLFDO��FUHDWLQJ�VSDFH�IRU�FODULW\ ��FRQQHFWLRQ��DQG�VWHDGLQHVV�LQ�VHUYLFH�RI�ZRUN�WKDW
PDWWHUV�

2 XWVLGH�RI�ZRUN��UHDGLQJ�LV�SDUW�RI�&RUULQD
V�FDUH�SUDFWLFH��DQG�VKH�LV�DOZD\V�RSHQ�WR�QHZ�ERRN�UHFRPPHQGDWLRQV��

6SHDNHU�%LRJUDSKLHV��' U��( OOLRWW�-��5R\DO�LV�D�GHGLFDWHG�DGYRFDWH�IRU�IRRG�DFFHVV�DQG�HTXLW\ ��ZLWK�H[ WHQVLYH�H[ SHULHQFH�LQ
FRPPXQLW\ �RXWUHDFK�DQG�HQJDJHPHQW��&XUUHQWO\ �VHUYLQJ�DV�WKH�( [ HFXWLYH�' LUHFWRU�RI�WKH�: HVW�%RXOHYDUG�1 HLJKERUKRRG
&RDOLWLRQ��( OOLRWW�KDV�VSHQW�RYHU�D�GHFDGH�IRVWHULQJ�UHODWLRQVKLSV�DQG�SURPRWLQJ�WKH�ZHOO�EHLQJ�RI�DOO�FRPPXQLW\ �PHPEHUV�
+HU�FDUHHU�VSDQV�PXOWLSOH�VHFWRUV��LQFOXGLQJ�DFDGHPLD��QRQSURILW��ORFDO�JRYHUQPHQW��DQG�WKH�SULYDWH�VHFWRU�

�&RQWLQXHV�RQ�1H[ W�3DJH�

' 5 ��( / / ,2 7 7 �52 <$ / ��-$ 1 ,4 8 $
-$ &. 62 1 ��	 �. ( 1 <$ �-2 6( 3+
' 5 ��( / / ,2 7 7 �52 <$ / ��-$ 1 ,4 8 $
-$ &. 62 1 ��	 �. ( 1 <$ �-2 6( 3+

6XJDU�&UHHN�5RRP��� � �� � �$06XJDU�&UHHN�5RRP��� � �� � �$0

6HVVLRQ�7 LWOH��5RRWV�EHIRUH�5HVRXUFHV��+RZ�7UXVW�* UHZ�D�&RPPXQLW\ �2 ZQHG�)RRG�&RRSHUDWLYH

6HVVLRQ�7 KHP H��&XOWLYDWLQJ�&RPPXQLW\ �3RZHU

2 UJDQL] DWLRQ��: HVW�%RXOHYDUG�1 HLJKERUKRRG�&RDOLWLRQ��7KUHH�6LVWHUV�0 DUNHW��+HDUWV�DQG
+DQGV�3DQWU\

� �
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�&RQWLQXHG�IURP�3UHYLRXV�3DJH�

-DQLTXD�-DFNVRQ��* HQHUDO�0 DQDJHU��7KUHH�6LVWHUV�0 DUNHW��MRLQHG�: %1 &�LQ�2 FWREHU�� � � � ��: LWK
PRUH�WKDQ�WZR�GHFDGHV�RI�VHUYLQJ�DQG�OHDGLQJ�LQ�WKH�JURFHU\ �LQGXVWU\ �DQG�SUHYLRXV�H[ SHULHQFH�DV
WKH�JHQHUDO�PDQDJHU�IRU�D�&R�2 S�LQ�5KRGH�,VODQG��VKH�LV�ZHOO�SRVLWLRQHG�WR�VHUYH�DV�WKH�* HQHUDO
0 DQDJHU�RI�WKH�7KUHH�6LVWHUV�0 DUNHW��-DQLTXD�KDV�D�WHQXUH�LQ�WKH�&KDUORWWH�UHJLRQ�GHOLYHULQJ�DQ
H[ FHSWLRQDO�FXVWRPHU�H[ SHULHQFH�DW�+DUULV�7HHWHU�ORFDWLRQV�LQ�0 LQW�+LOO��$UERUHWXP��%DOODQW\QH��DQG
+DUULVEXUJ��1 &�

. HQ\D�-RVHSK�UHFHQWO\ �MRLQHG�WKH�7KUHH�6LVWHUV�0 DUNHW�ERDUG��EULQJLQJ�YDOXDEOH�H[ SHUWLVH�LQ�IRRG
LQVHFXULW\ ��IRRG�V\VWHPV��DQG�IRRG�SROLF\ �DV�WKH�%RDUG�&KDLU�RI�WKH�&KDUORWWH�0 HFNOHQEXUJ�)RRG
3ROLF\ �&RXQFLO�DQG�DV�( [ HFXWLYH�' LUHFWRU�RI�+HDUWV�DQG�+DQGV�3DQWU\ ��+HU�OHDGHUVKLS�RI�+HDUWV�DQG
+DQGV�3DQWU\ �JLYHV�KHU�ILUVWKDQG�LQVLJKW�LQWR�IRRG�DFFHVV�FKDOOHQJHV�DQG�FRPPXQLW\ �EDVHG�VROXWLRQV
LQ�WKH�&KDUORWWH�DUHD��6KH�EULQJV�WR�WKH�7KUHH�6LVWHUV�0 DUNHW�ERDUG�KHU�XQGHUVWDQGLQJ�RI�WKH
FRPSOH[ LWLHV�DQG�V\VWHPLF�FDXVHV�RI�IRRG�LQVHFXULW\ ��DV�ZHOO�DV�KHU�H[ SHULHQFH�ZLWK�FRPPXQLW\
DSSURDFKHV�DQG�VWUDWHJLF�SDUWQHUVKLSV��ZKLFK�ZLOO�EH�YLWDO�DV�ZH�ODXQFK�WKH�IRRG�FR�RS��

6SHDNHU�%LRJUDSK\ ��: LWK�D�SDVVLRQ�IRU�QRQSURILWV��&KULVWLQH�5REHUWVRQ�KDV�VSHQW�KHU�FDUHHU�VHUYLQJ�PLVVLRQ�PLQGHG
RUJDQL]DWLRQV�DW�WKH�LQWHUVHFWLRQ�RI�GDWD�DQG�RSHUDWLRQV��)URP�PDQDJLQJ�V\VWHPV�GLUHFWO\ �DW�WKUHH�GLIIHUHQW�RUJDQL]DWLRQV�WR
VSHQGLQJ�HOHYHQ�\HDUV�FRQVXOWLQJ�RQ�DOO�WKLQJV�GDWD��&KULVWLQH�KDV�SDUWQHUHG�ZLWK�QRQSURILWV�RI�DOO�VKDSHV�DQG�VL]HV�DFURVV�WKH
JOREH�WR�KHOS�WKHP�PD[ LPL]H�WKHLU�GDWD�LQ�D�UDQJH�RI�UROHV�IRU�RYHU�� � �\HDUV�DQG�QRZ�XVHV�WKDW�EDFNJURXQG�WR�KHOS
RUJDQL]DWLRQV�FRQVLGHULQJ�+XPDQLWUX�IRU�WKHLU�GDWD�QHHGV��

6HVVLRQ�7 LWOH��&OHDQ�' DWD

6HVVLRQ�7 KHP H��7KH�)XWXUH�: HjUH�%XLOGLQJ

2 UJDQL] DWLRQ��+XPDQLWUX

&+ 5,67 ,1 ( �52 %( 57 62 1&+ 5,67 ,1 ( �52 %( 57 62 1 7RE\�&UHHN�5RRP��� � �� � �$07RE\�&UHHN�5RRP��� � �� � �$0

6SHDNHU�%LRJUDSK\ ��-RDQQH�2 
%ULHQ�%HDP�LV�DQ�DFFRPSOLVKHG�IXQGUDLVHU��FRQVXOWDQW��DQG�QRQSURILW�VWUDWHJLVW�ZLWK�PRUH
WKDQ�WKUHH�GHFDGHV�RI�H[ SHULHQFH�DGYDQFLQJ�WKH�PLVVLRQV�RI�QRQSURILW�RUJDQL]DWLRQV�

0 RVW�UHFHQWO\ ��-RDQQH�VHUYHG�DV�' LUHFWRU�RI�$GYDQFHPHQW�DW�&KDUORWWH�/ DWLQ�6FKRRO��� � � � q� � � � � ��ZKHUH�VKH�RYHUVDZ
SKLODQWKURS\ ��DOXPQL�UHODWLRQV��DQG�PDUNHWLQJ�FRPPXQLFDWLRQV��' XULQJ�KHU�WHQXUH��VKH�KHOSHG�OHDG�LQLWLDWLYHV�WKDW�UDLVHG
PRUH�WKDQ�� � � �PLOOLRQ��GRXEOHG�DQQXDO�JLYLQJ��IXQGHG�WZR�PDMRU�FDSLWDO�SURMHFWV�WRWDOLQJ�� � �� �PLOOLRQ��DQG�HVWDEOLVKHG�D�� �
PLOOLRQ�HQGRZHG�VFKRODUVKLS�

�&RQWLQXHV�RQ�1H[ W�3DJH�

-2 $ 1 1 ( �2 j%5,( 1 �%( $ 0-2 $ 1 1 ( �2 j%5,( 1 �%( $ 0 7KH�� � HU�* UHHQ�5RRP��� � �� � �$07KH�� � HU�* UHHQ�5RRP��� � �� � �$0

6HVVLRQ�7 LWOH��7KH�0 LQL�&DPSDLJQ��6HFXULQJ�0 DMRU�* LIWV�: LWKRXW�/ DXQFKLQJ�D�)XOO�&DSLWDO�&DPSDLJQ

6HVVLRQ�7 KHP H��7KH�$OPLJKW\ �* LIW

2 UJDQL] DWLRQ��%HDP�2 XWFRPHV

� �
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( / ,=$ %( 7 + �) 5 ( ( =( ��&) 5 (( / ,=$ %( 7 + �) 5 ( ( =( ��&) 5 ( 0 DOODUG�&UHHN�,�5RRP��� � �� � �$00 DOODUG�&UHHN�,�5RRP��� � �� � �$0

6HVVLRQ�7 LWOH��)RU�WKH�* RRG�RI�* XLOIRUG��+RZ�* XLOIRUG�&ROOHJH�ORFNHG�LQ�IRU�6XFFHVV

6HVVLRQ�7 KHP H��5HFHQWHULQJ�WKH�: K\

2 UJDQL] DWLRQ��* XLOIRUG�&ROOHJH

6SHDNHU�%LRJUDSK\ ��( OL]DEHWK�)UHH]H�LV�WKH�&KLHI�3KLODQWKURS\ �2 IILFHU�DW�* XLOIRUG�&ROOHJH��+HU�IXQGUDLVLQJ�FDUHHU�VSDQV
QRQSURILWV�RI�YDULRXV�VL]HV�DV�ZHOO�DV�KLJKHU�HGXFDWLRQ�DQG�SRVLWLRQV�IURP�HQWU\ �OHYHO�WR�RUJDQL]DWLRQ�OHDGHUVKLS��2 ULJLQDOO\
IURP�$WODQWD��( OL]DEHWK�FDPH�WR�1 RUWK�&DUROLQD�WR�DWWHQG�' DYLGVRQ�&ROOHJH�DQG�QHYHU�OHIW��6KH�KDV�D�PDVWHUjV�GHJUHH�LQ
6RFLDO�: RUN�DQG�D�FHUWLILFDWH�LQ�1 RQSURILW�0 DQDJHPHQW�IURP�8 1 &�&KDSHO�+LOO��( OL]DEHWK�HQMR\V�VZLPPLQJ��UHDGLQJ�DQG
VSHQGLQJ�WLPH�RXWVLGH�ZLWK�KHU�WZR�ER\V�

�&RQWLQXHG�IURP�3UHYLRXV�3DJH�

( DUOLHU�LQ�KHU�FDUHHU��-RDQQH�IRXQGHG�DQG�OHG�&DSVWRQH�$GYDQFHPHQW�3DUWQHUV��� � � � �� � � � � ��D�FRQVXOWLQJ�ILUP�WKDW
VXSSRUWHG�QRQSURILW�RUJDQL]DWLRQV�WKURXJK�UHODWLRQVKLS�GULYHQ�DGYDQFHPHQW�VWUDWHJLHV��+HU�ZRUN�IRFXVHG�RQ�FDPSDLJQ
UHDGLQHVV�DQG�SODQQLQJ��PDMRU�JLIW�VWUDWHJ\ ��JRYHUQDQFH�GHYHORSPHQW��DQG�ERDUG�DQG�YROXQWHHU�HQJDJHPHQW�

-RDQQH�DOVR�UHWXUQHG�WR�KHU�DOPD�PDWHU��: DNH�)RUHVW�8 QLYHUVLW\ ��ZKHUH�VKH�KHOSHG�ODXQFK�DQG�PDQDJH�WKH�1 RQSURILW
( VVHQWLDOV�&HUWLILFDWH��D�SURJUDP�GHVLJQHG�WR�VWUHQJWKHQ�SURIHVVLRQDO�GHYHORSPHQW�IRU�QRQSURILW�OHDGHUV��DV�ZHOO�DV�WKH
6XPPHU�,PPHUVLRQ�3URJUDP�IRU�KLJK�VFKRRO�VWXGHQWV�

6KH�UHJXODUO\ �WHDFKHV�DQG�IDFLOLWDWHV�QRQSURILW�OHDGHUVKLS�ZRUNVKRSV�WKURXJK�WKH�,QVWLWXWH�IRU�3KLODQWKURSLF�/ HDGHUVKLS�
LQFOXGLQJ�/ HDGHUVKLS�* LIWV�6FKRRO�DQG�( PHUJLQJ�/ HDGHUV�LQ�3KLODQWKURS\ ��DQG�KDV�SUHVHQWHG�DW�WKH�,1 ' ( ; �&RQIHUHQFH�IRU
$GYDQFHPHQW�3URIHVVLRQDOV�DQG�WKH�0 DORQH�6FKRROV�&RQIHUHQFH�

-RDQQH�FXUUHQWO\ �VHUYHV�RQ�WKH�ERDUGV�RI�WKH�,QVWLWXWH�IRU�3KLODQWKURSLF�/ HDGHUVKLS�DQG�WKH�0 HWUROLQD�$VVRFLDWLRQ�IRU�WKH
%OLQG�DQG�LV�D�WUXVWHH�RI�* RRG�)ULHQGV�&KDUORWWH��ZKHUH�VKH�SUHYLRXVO\ �VHUYHG�DV�ERDUG�FKDLU��,Q�� � � � ��VKH�UHFHLYHG�WKH�$)3
2 XWVWDQGLQJ�)XQGUDLVLQJ�( [ HFXWLYH�$ZDUG��

0 ,&+ ( / / ( �+ $ 0 ,/ 72 1 ��&) 5 (
	 �67$ &<�$ / ' 5 ,&+
0 ,&+ ( / / ( �+ $ 0 ,/ 72 1 ��&) 5 (
	 �67$ &<�$ / ' 5 ,&+

0 DOODUG�&UHHN�,,�5RRP��� � �� � �$00 DOODUG�&UHHN�,,�5RRP��� � �� � �$0

6HVVLRQ�7 LWOH��$UH�<RX�5HDG\ �IRU�D�0 DMRU�&DPSDLJQ"

6HVVLRQ�7 KHP H��7KH�$OPLJKW\ �* LIW

2 UJDQL] DWLRQ��&DUWHU

6SHDNHU�%LRJUDSKLHV��0 LFKHOOH�+DPLOWRQ��&)5( ��KDV�H[ SHULHQFHG�VXFFHVV�LQ�DOO�DUHDV�RI
IXQGUDLVLQJ�WKURXJK�OHDGHUVKLS�UROHV�ZLWK�1 DWLRQDO�0 6�6RFLHW\ ��+RXVWRQ�6\PSKRQ\ ��' D\WRQ
3KLOKDUPRQLF��$UWV�&RXQFLO�RI�)RUW�: RUWK�DQG�7DUUDQW�&RXQW\ ��&ULVLV�$VVLVWDQFH�0 LQLVWU\ ��DQG
&KDUORWWH�6\PSKRQ\ �

�&RQWLQXHV�RQ�1H[ W�3DJH�

� �
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�&RQWLQXHV�IURP�3UHYLRXV�3DJH�

%HIRUH�MRLQLQJ�&DUWHU�DV�0 DQDJLQJ�' LUHFWRU�LQ�� � � � ��0 LFKHOOH�VHUYHG�DV�93�RI�' HYHORSPHQW�IRU�WKH�&KDUORWWH�6\PSKRQ\
�&62 ��DQG�VHUYHG�DV�,QWHULP�&( 2 �� � � � �� � � � ��' XULQJ�KHU�WHQXUH�ZLWK�WKH�&62 ��VKH�OHG�HIIRUWV�WKDW�JUHZ�WKH�HQGRZPHQW
E\ �� � 0 ��DQG�LQGLYLGXDO�JLYLQJ�E\ �� � � ��$W�&DUWHU�0 LFKHOOH�SURYLGHV�FRXQVHO�RQ�FDSLWDO�FDPSDLJQV��PDMRU�JLIWV��JRYHUQDQFH��DQG
IXQGUDLVLQJ�VWUDWHJ\ ��+HU�FOLHQW�OLVW�LQFOXGHV�RUJDQL]DWLRQ�RI�DOO�VL]HV��%LJ�%URWKHUV�%LJ�6LVWHUV�RI�&HQWUDO�&DUROLQDV��&�63$1 �
&KDUORWWH�%LOLQJXDO�3UHVFKRRO��&KDUORWWH�)LOP�6RFLHW\ ��&RPPXQLWLHV�LQ�6FKRROV�RI�6RXWK�&DUROLQD��+HPRSKLOLD�)HGHUDWLRQ�RI
$PHULFD��3LWWVEXUJK�6\PSKRQ\ �2 UFKHVWUD��5LYHUVLGH�7KHDWUH��5RXQGXS�5LYHU�5DQFK��8 QLWHG�: D\ �* UHDWHU�$WODQWD��9LUJLQLD
0 XVHXP�RI�&RQWHPSRUDU\ �$UW��DQG�: 79,�3%6�&KDUORWWH�

0 LFKHOOH�LV�D�PHPEHU�RI�WKH�ERDUG�DQG�H[ HFXWLYH�FRPPLWWHH�RI�&)5( �,QWHUQDWLRQDO��SDVW�SUHVLGHQW�RI�$)3�&KDUORWWH��DQG
ZDV�QDPHG�2 XWVWDQGLQJ�)XQGUDLVLQJ�3URIHVVLRQDO�E\ �$)3�&KDUORWWH�LQ�� � � � ��6KH�DOVR�VHUYHV�RQ�WKH�9LVLWLQJ�&RPPLWWHH�IRU
WKH�&ROOHJH�RI�0 XVLF�DQG�0 HGLD�DW�/ R\ROD�8 QLYHUVLW\ �1 HZ�2 UOHDQV��

6WDF\ �$OGULFK��0 $��LV�DQ�DFFRPSOLVKHG�QRQSURILW�H[ HFXWLYH�ZLWK�QHDUO\ �� � �\HDUV�RI�OHDGHUVKLS�H[ SHULHQFH�DGYDQFLQJ
KHDOWKFDUH��KLJKHU�HGXFDWLRQ��DQG�PLVVLRQ�GULYHQ�RUJDQL]DWLRQV��$V�0 DQDJLQJ�' LUHFWRU�DW�&DUWHU��VKH�DGYLVHV�QRQSURILW�OHDGHUV
RQ�FDPSDLJQ�VWUDWHJ\ ��PDMRU�JLYLQJ��ERDUG�HQJDJHPHQW��DQG�RUJDQL]DWLRQDO�JURZWK��6WDF\ �SUHYLRXVO\ �VHUYHG�RQ�WKH�H[ HFXWLYH
OHDGHUVKLS�WHDP�DW�/ LPHVWRQH�8 QLYHUVLW\ �DQG�KHOG�VHQLRU�OHDGHUVKLS�UROHV�ZLWK�1 RYDQW�+HDOWK��0 DNH�$�: LVK�DQG�WKH
$PHULFDQ�+HDUW�$VVRFLDWLRQ��6KH�LV�D�WUXVWHG�DGYLVRU��FRQVXOWDQW�DQG�FROODERUDWLYH�OHDGHU�ZKR�KHOSV�RUJDQL]DWLRQV�VWUHQJWKHQ
FXOWXUH��LQVSLUH�SKLODQWKURS\ ��DQG�DFKLHYH�WUDQVIRUPDWLRQDO�LPSDFW�

' 5 ��7 ( 0 ( . $ �%5$ 1 7 / ( <' 5 ��7 ( 0 ( . $ �%5$ 1 7 / ( < 5HHG\�&UHHN�5RRP��� � �� � �$05HHG\�&UHHN�5RRP��� � �� � �$0

6HVVLRQ�7 LWOH��7KH�%OXHSULQW�IRU�&DSDFLW\ ��%XLOGLQJ�D�3HUVRQDO�DQG�2 UJDQL]DWLRQDO�2 SHUDWLQJ�6\VWHP

6HVVLRQ�7 KHP H��7KH�)XWXUH�: HjUH�%XLOGLQJ

2 UJDQL] DWLRQ��&RPPXQLW\ �)UHH�&OLQLF�RI�&DEDUUXV�&RXQW\

6SHDNHU�%LRJUDSK\ ��' U��7HPHND�%UDQWOH\ ��NQRZQ�SURIHVVLRQDOO\ �DV�7KH�* URZWK�' RFWRU��LV�D�KLJK�LPSDFW�VWUDWHJLVW
GHGLFDWHG�WR�HQJLQHHULQJ�WKH�VWUXFWXUDO�LQWHJULW\ �RI�PLVVLRQ�GULYHQ�RUJDQL]DWLRQV��: LWK�D�FDUHHU�VSDQQLQJ�UROHV�DV�&KLHI
2 SHUDWLRQV�2 IILFHU��&2 2 ��DQG�( [ HFXWLYH�' LUHFWRU��' U��%UDQWOH\ �PRYHV�EH\RQG�PRWLYDWLRQDO�WKHRU\ �WR�SURYLGH�WKH��+HDG
DQG�+DQGV��EOXHSULQWV�UHTXLUHG�IRU�VXVWDLQDEOH�VFDOH�

6SHFLDOL]LQJ�LQ�,QGLYLGXDO�&DSDFLW\ �DQG�2 UJDQL]DWLRQDO�$UFKLWHFWXUH��VKH�KDV�D�SURYHQ�WUDFN�UHFRUG�RI��UHWURILWWLQJ��QRQSURILWV
IRU�JURZWK��+HU�OHDGHUVKLS�KDV�RYHUVHHQ�WKH�VXFFHVVIXO�VWUXFWXUDO�GHYHORSPHQW�RI�QLQH�VFKRROV�VLPXOWDQHRXVO\ ��DQG�KHU
VWUDWHJLF�FRQVXOWLQJ�KDV�JXLGHG�KLJK�SURILOH�LQVWLWXWLRQV�OLNH�WKH�&KDUORWWH�%DOOHW�DQG�&DWHUSLOODU�0 LQLVWULHV�LQ�LPSOHPHQWLQJ
ORQJ�WHUP�H[ SDQVLRQ�SODQV�

$Q�DXWKRULW\ �RQ�5HYHQXH�$UFKLWHFWXUH��' U��%UDQWOH\ �KDV�DUFKLWHFWHG�DQG�H[ HFXWHG�GHYHORSPHQW�SODQV�WKDW�VHFXUH�FULWLFDO
LQLWLDO�FDSLWDO�DQG�WUDQVIRUP�WUDQVDFWLRQDO�IXQGUDLVLQJ�LQWR�VXVWDLQDEOH�JURZWK�

$�JUDGXDWH�RI�/ HDGHUVKLS�&KDUORWWH��&ODVV�� � � �ZLWK�D�' RFWRUDWH�LQ�( GXFDWLRQDO�/ HDGHUVKLS��VKH�VHUYHG�DV�D�IRXQGLQJ�ERDUG
PHPEHU�RI�+RSH�9LEHV�,QF��DQG�LV�D�FRPPLWWHG�OHDGHU�ZLWKLQ�WKH�1 RUWK�&DUROLQD�SKLODQWKURSLF�HFRV\VWHP�

: KHQ�RUJDQL]DWLRQV�DUH�UHDG\ �WR�VWRS��WDONLQJ�DERXW�WKH�SUREOHP��DQG�VWDUW��EXLOGLQJ�WKH�VROXWLRQ���WKH\ �FDOO�7KH�* URZWK
' RFWRU�WR�HQVXUH�WKHLU�LQIUDVWUXFWXUH�LV�DV�UREXVW�DV�WKHLU�PLVVLRQ�

� �
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6SHDNHU�%LRJUDSK\ ��/ DXUHQ�$QVOH\ �LV�D�FRQIHUHQFH�VSHDNHU��ZRUNVKRS�IDFLOLWDWRU��DQG�DXGLHQFH�HQJDJHPHQW�SDUWQHU�ZKR
KHOSV�PHHWLQJV�DQG�FRQIHUHQFHV�ZRUN�EHWWHU�E\ �KHOSLQJ�SHRSOH�FRQQHFW�PRUH�DXWKHQWLFDOO\ �ZLWK�WKH�PHVVDJH�DQG�HDFK�RWKHU�

: LWK�D�SURIHVVLRQDO�EDFNJURXQG�VSDQQLQJ�PDUNHWLQJ��VDOHV��HYHQW�PDQDJHPHQW��DQG�ZRUNIRUFH�GHYHORSPHQW��/ DXUHQ�EULQJV�D
SUDFWLFDO��SHRSOH�FHQWHUHG�DSSURDFK�WR�HYHU\ �VHVVLRQ�VKH�OHDGV��6KH�LV�WKH�IRXQGHU�RI�$QVOH\ �&RUSRUDWH�( QWHUWDLQPHQW�
ZKHUH�VKH�VSHFLDOL]HV�LQ�GHVLJQLQJ�LQWHUDFWLYH�H[ SHULHQFHV�WKDW�HQHUJL]H�DXGLHQFHV��VWUHQJWKHQ�FRPPXQLFDWLRQ��DQG�FUHDWH
PHDQLQJIXO�FRQQHFWLRQ�LQ�SURIHVVLRQDO�VHWWLQJV�

/ DXUHQ�LV�NQRZQ�IRU�KHU�DSSURDFKDEOH�IDFLOLWDWLRQ�VW\OH�DQG�KHU�DELOLW\ �WR�FUHDWH�FRPIRUWDEOH��HQJDJLQJ�HQYLURQPHQWV�ZLWKRXW
IRUFHG�SDUWLFLSDWLRQ�RU�DZNZDUG�LFHEUHDNHUV��+HU�ZRUN�LV�HVSHFLDOO\ �ZHOO�VXLWHG�IRU�SURIHVVLRQDOV�ZKR�ZDQW�WR�FRPPXQLFDWH
FOHDUO\ ��EXLOG�UHODWLRQVKLSV�QDWXUDOO\ ��DQG�VKRZ�XS�FRQILGHQWO\ �ZLWKRXW�UHO\LQJ�RQ�VFULSWV�RU�WUDQVDFWLRQDO�WDFWLFV��

/ $ 8 5( 1 �$ 1 6/ ( </ $ 8 5( 1 �$ 1 6/ ( < 6XJDU�&UHHN�5RRP��� � �� � �$06XJDU�&UHHN�5RRP��� � �� � �$0

6HVVLRQ�7 LWOH��1 HWZRUNLQJ�IRU�5HODWLRQVKLS�%XLOGLQJ

6HVVLRQ�7 KHP H��&XOWLYDWLQJ�&RPPXQLW\ �3RZHU

2 UJDQL] DWLRQ��/ DXUHQ�$QVOH\

' 2 8 * / $ 6�/ <1 $ 0' 2 8 * / $ 6�/ <1 $ 0 7RE\�&UHHN�5RRP��� � �� � �$07RE\�&UHHN�5RRP��� � �� � �$0

6HVVLRQ�7 LWOH��7KH�' RQRUjV�0 RQH\ �0 RQVWHU��8 VLQJ�3HUVRQDOLW\ �3V\FKRORJ\ �WR�,QVSLUH
7UDQVIRUPDWLRQDO�* LYLQJ

6HVVLRQ�7 KHP H��5HFHQWHULQJ�WKH�: K\

2 UJDQL] DWLRQ��&RXUVH�0 DQDJHPHQW�,QYHVWPHQW�$GYLVRUV��$XWKRU

6SHDNHU�%LRJUDSK\ ��' RXJ�/ \QDPjV�SDWK�WR�WKH�VWDJH�UXQV�WKURXJK�SODFHV�PRVW�VSHDNHUV�KDYH�QHYHU�EHHQ��$IWHU�0 DULQH
&RUSV�2 IILFHU�&DQGLGDWH�6FKRRO��KH�VSHQW�WZHQW\ �\HDUV�DV�D�%HQHGLFWLQH�PRQN�EHIRUH�EHFRPLQJ�DQ�LQYHVWPHQW�DGYLVRU
RYHUVHHLQJ�PRUH�WKDQ�� � � � �PLOOLRQ�LQ�FOLHQW�DVVHWV�

+H�LV�WKH�DXWKRU�RI�)URP�0 RQN�7R�0 RQH\�0 DQDJHU��$�)RUPHU�0 RQNjV�)LQDQFLDO�* XLGH�7R�%HFRPLQJ�$�/ LWWOH�%LW�: HDOWK\����$QG
: K\�7KDWjV�2ND\�DQG�7DPLQJ�<RXU�0 RQH\�0 RQVWHU��1LQH�3DWKV�7R�0 RQH\�0 DVWHU\�: LWK�7KH�( QQHDJUDP��7KRPDV�1 HOVRQ���ZLWK
D�IRUHZRUG�E\ �)U��5LFKDUG�5RKU��+LV�7( ' [ �WDON�RQ�PRQDVWLF�ZLVGRP�DQG�ILQDQFLDO�KHDOWK�KDV�UHFHLYHG�PRUH�WKDQ�� � � �� � �
YLHZV��DQG�KLV�ZRUN�KDV�EHHQ�IHDWXUHG�RQ�WKH�IURQW�SDJH�RI�7KH�1 HZ�<RUN�7LPHV�EXVLQHVV�VHFWLRQ��RQ�&1 %&��DQG�LQ
. LSOLQJHU��+H�KDV�DSSHDUHG�RQ�PRUH�WKDQ�� � � �SRGFDVWV�

' UDZLQJ�RQ�KLV�ZRUN�ZLWK�PLVVLRQ�GULYHQ�QRQSURILWV�DQG�SKLODQWKURSLF�OHDGHUV��' RXJ�KHOSV�DXGLHQFHV�XQGHUVWDQG�WKH
SV\FKRORJLFDO�SDWWHUQV�WKDW�VKDSH�ILQDQFLDO�GHFLVLRQ�PDNLQJ�DQG�KRZ�JUHDWHU�VHOI�DZDUHQHVV�FDQ�XQORFN�PRUH�LQWHQWLRQDO
JHQHURVLW\ �DQG�KHDOWKLHU�UHODWLRQVKLSV�ZLWK�PRQH\ ��+LV�VHVVLRQV�DUH�SURIHVVLRQDOO\ �JURXQGHG��GHHSO\ �UHVHDUFKHG��DQG�UHOLDEO\
IXQQ\ �

+H�OLYHV�LQ�3LQHKXUVW��1 RUWK�&DUROLQD��DQG�VHUYHV�DV�6HQLRU�: HDOWK�$GYLVRU�DW�&RXUVH�0 DQDJHPHQW�,QYHVWPHQW�$GYLVRUV�
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7KH�� � HU�* UHHQ�5RRP��� � �� � �$07KH�� � HU�* UHHQ�5RRP��� � �� � �$0

6HVVLRQ�7 LWOH��<RXU�)XQGUDLVLQJ�' DWD�,V�7DONLQJ��$UH�<RX�/ LVWHQLQJ"�7XUQLQJ�5HSRUW
&DUG�,QVLJKWV�LQWR�$FWLRQDEOH�6WUDWHJ\

6HVVLRQ�7 KHP H��7KH�$OPLJKW\ �* LIW

2 UJDQL] DWLRQ��&RQYHUJHQW�1 RQSURILW�6ROXWLRQV��0 DUNHW6PDUW

6SHDNHU�%LRJUDSKLHV��$QG\ �%UXEDNHU�LV�D�QRQSURILW�OHDGHU�DQG�FDSLWDO�FDPSDLJQ�VWUDWHJLVW�ZLWK
PRUH�WKDQ�� � �\HDUV�RI�H[ SHULHQFH�LQ�IXQGUDLVLQJ�DQG�RUJDQL]DWLRQDO�GHYHORSPHQW��+H�EHJDQ�KLV
FDUHHU�DV�D�VXPPHU�FDPS�FRXQVHORU�ZLWK�WKH�%R\ �6FRXWV�RI�$PHULFD��ODXQFKLQJ�D�OLIHORQJ
FRPPLWPHQW�WR�PLVVLRQ�GULYHQ�ZRUN��1 RZ�D�)XQGLQJ�6WUDWHJLVW�DW�&RQYHUJHQW�1 RQSURILW
6ROXWLRQV��%UXEDNHU�DGYLVHV�RUJDQL]DWLRQV�RQ�FRPSUHKHQVLYH�DQG�FDSLWDO�FDPSDLJQV��+LV�EDFNJURXQG�

LQFOXGHV�OHDGHUVKLS�UROHV�ZLWK�6FRXWLQJ�$PHULFD��WKH�$PHULFDQ�5HG�&URVV��DQG�HGXFDWLRQDO�LQVWLWXWLRQV��ZKHUH�KH�VXSSRUWHG
RU�OHG�PDMRU�FDPSDLJQV�DQG�VWUHQJWKHQHG�GRQRU�HQJDJHPHQW��+H�KROGV�D�%DFKHORU�RI�6FLHQFH�IURP�: HVWHUQ�&DUROLQD
8 QLYHUVLW\ �DQG�D�0 DVWHU�RI�3XEOLF�$GPLQLVWUDWLRQ�IURP�WKH�8 QLYHUVLW\ �RI�: HVW�* HRUJLD�

-HII�* LDQQRWWR�LV�WKH�' LUHFWRU�RI�6DOHV�DW�0 DUNHW6PDUW��ZKHUH�KH�KDV�SDUWQHUHG�ZLWK�KXQGUHGV�RI�QRQSURILW�RUJDQL]DWLRQV
DQG�FRQVXOWDQWV�VLQFH�� � � � �WR�KHOS�PRGHUQL]H�GRQRU�HQJDJHPHQW�WKURXJK�PDUNHWLQJ�DXWRPDWLRQ��SUHGLFWLYH�DQDO\WLFV��DQG
WHFKQRORJ\ �GULYHQ�VWUDWHJ\ ��: LWK�PRUH�WKDQ�D�GHFDGH�RI�SUDFWLFDO�H[ SHULHQFH��-HII�VSHFLDOL]HV�LQ�KHOSLQJ�RUJDQL]DWLRQV
WUDQVODWH�GDWD�LQWR�PHDVXUDEOH�IXQGUDLVLQJ�RXWFRPHV��+H�KROGV�D�%DFKHORU�RI�$UWV�LQ�+LVWRU\ �IURP�3HQQ�6WDWH�8 QLYHUVLW\ ��

-2 6+ �-$ &2 %62 1-2 6+ �-$ &2 %62 1 0 DOODUG�&UHHN�,�5RRP��� �� � �300 DOODUG�&UHHN�,�5RRP��� �� � �30

6HVVLRQ�7 LWOH��0 RYHPHQW�%XLOGLQJ�)XQGUDLVLQJ��%XLOGLQJ�%HORQJLQJ�7KURXJK�* HQHURVLW\

6HVVLRQ�7 KHP H��&XOWLYDWLQJ�&RPPXQLW\ �3RZHU

2 UJDQL] DWLRQ��1 H[ W�6WDJH

6SHDNHU�%LRJUDSK\ ��-RVK�-DFREVRQ�LV�WKH�)RXQGHU�DQG�&( 2 �RI�1 H[ W�6WDJH��D�&KDUORWWH�EDVHG�VRFLDO�LQQRYDWLRQ�FRQVXOWLQJ
ILUP�IRFXVHG�RQ�EXLOGLQJ�EHORQJLQJ�DW�WKH�LQWHUVHFWLRQ�RI�VRFLDO�JRRG��)RU�PRUH�WKDQ�D�GHFDGH��-RVK�KDV�SDUWQHUHG�ZLWK�RYHU
� � � �QRQSURILWV��IRXQGDWLRQV��JRYHUQPHQW�DJHQFLHV��DQG�FRUSRUDWH�OHDGHUV�WR�VWUHQJWKHQ�VWUDWHJ\ ��FODULI\ �EUDQG�SRVLWLRQLQJ�
DQG�EXLOG�VXVWDLQDEOH�UHYHQXH�PRGHOV�

+LV�ZRUN�VLWV�DW�WKH�LQWHUVHFWLRQ�RI�VWUDWHJLF�SODQQLQJ��EUDQG�PDUNHWLQJ��DQG�RUJDQL]DWLRQDO�VWUHQJWKHQLQJ��+H�LV�SDUWLFXODUO\
NQRZQ�IRU�KHOSLQJ�RUJDQL]DWLRQV�VKLIW�IURP�WUDQVDFWLRQDO�IXQGUDLVLQJ�WR�PRYHPHQW�EXLOGLQJ�HQJDJHPHQW�PRGHOV�WKDW�FHQWHU
FRPPXQLW\ �YRLFH��VKDUSHQ�DXGLHQFH�FODULW\ ��DQG�DOLJQ�PHVVDJLQJ�ZLWK�PLVVLRQ��-RVK�UHJXODUO\ �IDFLOLWDWHV�ERDUG�UHWUHDWV�
H[ HFXWLYH�VWUDWHJ\ �VHVVLRQV��DQG�IXQGUDLVLQJ�ZRUNVKRSV�WKDW�HTXLS�OHDGHUV�ZLWK�SUDFWLFDO�IUDPHZRUNV�WKH\ �FDQ�LPSOHPHQW
LPPHGLDWHO\ �

3ULRU�WR�IRXQGLQJ�1 H[ W�6WDJH��-RVK�ZDV�D�IXQGUDLVLQJ�SUDFWLWLRQHU�KDYLQJ�KHOG�OHDGHUVKLS�UROHV�LQ�QRQSURILW�DQG�FRQVXOWLQJ
VHWWLQJV��JLYLQJ�KLP�ILUVWKDQG�LQVLJKW�LQWR�WKH�RSHUDWLRQDO�DQG�FXOWXUDO�UHDOLWLHV�RUJDQL]DWLRQV�IDFH��+H�EULQJV�D�VWUDWHJLF�OHQV
JURXQGHG�LQ�LPSOHPHQWDWLRQ�q�KHOSLQJ�WHDPV�PRYH�IURP�FRQFHSW�WR�H[ HFXWLRQ�ZLWK�FODULW\ �DQG�FRQILGHQFH��-RVK�LV�D�IUHTXHQW
VSHDNHU�DW�UHJLRQDO�DQG�VWDWHZLGH�FRQYHQLQJV�DQG�LV�UHFRJQL]HG�IRU�EOHQGLQJ�VWUDWHJLF�ULJRU�ZLWK�DSSURDFKDEOH�GHOLYHU\ ��+H
OLYHV�LQ�+XQWHUVYLOOH�DQG�UHPDLQV�GHHSO\ �FRPPLWWHG�WR�VWUHQJWKHQLQJ�WKH�VRFLDO�VHFWRU�WKURXJK�FROODERUDWLRQ��FODULW\ ��DQG
VKDUHG�SXUSRVH��

� �
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6HVVLRQ�7 LWOH��)XQGUDLVLQJ�7KURXJK�8 QFHUWDLQW\ ��6FHQDULR�3ODQQLQJ�IRU�1 RQSURILW�/ HDGHUV

6HVVLRQ�7 KHP H��7KH�$OPLJKW\ �* LIW

2 UJDQL] DWLRQ��$UPVWURQJ�0 F* XLUH

�$OOLDQFH�LQ�&KDUORWWH�IRU�QLQH�\HDUV�DQG�KDV�KHOG�VHQLRU�OHDGHUVKLS�UROHV�DV�&KLHI�6WUDWHJ\ �2 IILFHU��&KLHI�' HYHORSPHQW�2 IILFHU�
DQG�&KLHI�3URJUDP�2 IILFHU��. DUHQ�KDV�DOVR�VHUYHG�LQ�VWDWHZLGH�SRVLWLRQV�OHDGLQJ�ERDUG�DQG�VWDII�WUDLQLQJ��SODQQLQJ�DQG
DVVHVVPHQW�LQLWLDWLYHV��DQG�VSHFLDO�SURMHFWV�WKDW�VWUHQJWKHQHG�RUJDQL]DWLRQDO�HIIHFWLYHQHVV�DQG�FRPPXQLW\ �LPSDFW��,Q�� � � � �
* RYHUQRU�%HYHUO\ �3HUGXH�DSSRLQWHG�KHU�WR�FKDLU�WKH�1 RUWK�&DUROLQD�' RPHVWLF�9LROHQFH�&RPPLVVLRQ��. DUHQ�LV�D�SDVW�ERDUG
FR�FKDLU�RI�WKH�1 RUWK�&DUROLQD�&RDOLWLRQ�$JDLQVW�' RPHVWLF�9LROHQFH�DQG�FXUUHQWO\ �VHUYHV�DV�ERDUG�FR�FKDLU�RI�5DFH�0 DWWHUV
IRU�-XYHQLOH�-XVWLFH�DQG�ERDUG�VHFUHWDU\ �RI�WKH�8 8 &&�0 HPRULDO�( QGRZPHQW�7UXVW��

6DPDQWKD�: ULJKW�EULQJV�H[ SHUWLVH�LQ�GHYHORSPHQW�VWUDWHJ\ ��DQDO\WLFV��DQG�QRQSURILW�RSHUDWLRQV��%HIRUH�MRLQLQJ�$UPVWURQJ
0 F* XLUH��VKH�VHUYHG�DV�' LUHFWRU�RI�' HYHORSPHQW�2 SHUDWLRQV�DQG�$QDO\WLFV�DW�WKH�)RRG�%DQN�RI�&HQWUDO�	 �( DVWHUQ�1 RUWK
&DUROLQD��ZKHUH�VKH�OHG�GHYHORSPHQW�VWUDWHJLHV�DQG�RSHUDWLRQV�GXULQJ�D�SHULRG�RI�WUDQVIRUPDWLYH�JURZWK��KHOSLQJ�RYHUVHH�D
� � � � �LQFUHDVH�LQ�RYHUDOO�JLYLQJ��+HU�EDFNJURXQG�VSDQV�IXQGUDLVLQJ��JUDQW�SURJUDPV��FRPPXQLFDWLRQV��DQG�VPDOO�QRQSURILW
OHDGHUVKLS�IXQFWLRQV��

6SHDNHU�%LRJUDSKLHV��. DUHQ�3DUNHU�DQG�6DPDQWKD�: ULJKW�DUH�QRQSURILW�OHDGHUV�ZKR�EULQJ
FRPSOHPHQWDU\ �H[ HFXWLYH��IXQGUDLVLQJ��DQG�RSHUDWLRQDO�H[ SHUWLVH�WR�KHOSLQJ�RUJDQL]DWLRQV�EXLOG
UHVLOLHQFH�GXULQJ�SHULRGV�RI�XQFHUWDLQW\ ��

. DUHQ�3DUNHU�KDV�VHUYHG�IRU�� � �\HDUV�DV�D�FKDQJH�PDNHU�LQ�JRYHUQPHQWDO�DQG�VRFLDO�MXVWLFH
RUJDQL]DWLRQV�WKURXJKRXW�1 RUWK�&DUROLQD��* HRUJLD��DQG�7H[ DV��6KH�ZDV�3UHVLGHQW�DQG�&( 2 �RI�6DIH

-( 1 1 ,) ( 5 �3/ $<( 5 ��&) 5 (-( 1 1 ,) ( 5 �3/ $<( 5 ��&) 5 ( 5HHG\�&UHHN�5RRP��� �� � �305HHG\�&UHHN�5RRP��� �� � �30

6HVVLRQ�7 LWOH��3HUPLVVLRQ�WR�3DXVH��6DEEDWLFDOV�LQ�0 LVVLRQ�' ULYHQ�: RUN

6HVVLRQ�7 KHP H��&DUH�LV�1 RW�2 SWLRQDO

2 UJDQL] DWLRQ��+DELWDW�IRU�+XPDQLW\ �RI�2 UDQJH�&RXQW\ ��1 &

6SHDNHU�%LRJUDSK\ ��-HQQLIHU�3OD\HU�LV�WKH�3UHVLGHQW�DQG�&( 2 �RI�+DELWDW�IRU�+XPDQLW\ �RI�2 UDQJH�&RXQW\ ��1 &��ZKHUH�VKH
OHDGV�WKH�JURZLQJ�RUJDQL]DWLRQ�ZLWK�D�IRFXV�RQ�VWUDWHJLF�IXQGUDLVLQJ��FRPPXQLW\ �SDUWQHUVKLS��DQG�ORQJ
œWHUP�RUJDQL]DWLRQDO
VXVWDLQDELOLW\ ��-HQQLIHU�MRLQHG�+DELWDW�LQ�� � � � �DV�' LUHFWRU�RI�' HYHORSPHQW�DQG�ZDV�DSSRLQWHG�3UHVLGHQW�DQG�&( 2 �LQ�� � � � �
EULQJLQJ�FRQWLQXLW\ ��LQVWLWXWLRQDO�NQRZOHGJH��DQG�D�IXQGUDLVHU
V�OHQV�WR�H[ HFXWLYH�OHDGHUVKLS��6LQFH�WKDW�WLPH��-HQQLIHU�KDV
RYHUVHHQ�WUDQVIRUPDWLYH�LQLWLDWLYHV�LQFOXGLQJ�&UHVFHQW�0 DJQROLD��RQH�RI�+DELWDW�IRU�+XPDQLW\ jV�ILUVW�VHQLRU�FRPPXQLWLHV�LQ�WKH
FRXQWU\ ��DQG�: HDYHUV�* URYH��D�QDWLRQDOO\ �UHFRJQL]HG�PL[ HG
œLQFRPH�QHLJKERUKRRG�IXQGHG�E\ �WKH�RUJDQL]DWLRQ
V�PRVW
VXFFHVVIXO�FDSLWDO�FDPSDLJQ�WR�GDWH��

$ �&HUWLILHG�)XQG�5DLVLQJ�( [ HFXWLYH��&)5( ���-HQQLIHU
V�QRQSURILW�FDUHHU�ZDV�VKDSHG�HDUO\ �WKURXJK�QHWZRUNLQJ��OHDUQLQJ��DQG
PHQWRUVKLS�ZLWKLQ�WKH�$VVRFLDWLRQ�RI�)XQGUDLVLQJ�3URIHVVLRQDOV��$)3���6KH�LV�GHHSO\ �HQJDJHG�LQ�ORFDO�DQG�QDWLRQDO�OHDGHUVKLS�
FXUUHQWO\ �VHUYLQJ�RQ�WKH�&KDSHO�+LOO�&DUUERUR�&KDPEHU�%RDUG�RI�' LUHFWRUV�DQG�WKH�8 �6��$GYLVRU\ �&RXQFLO�IRU�+DELWDW�IRU���

�&RQWLQXHV�RQ�1H[ W�3DJH� � �
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�&RQWLQXHV�IURP�3UHYLRXV�3DJH�

����+XPDQLW\ �,QWHUQDWLRQDO��ZKHUH�VKH�FKDLUV�WKH�QDWLRQDO�$GYRFDF\ �&RPPLWWHH��-HQQLIHU�LV�DOVR�D�SURXG�PHPEHU�RI�WKH�( DVW
&KDSHO�+LOO�5RWDU\ �&OXE��UHIOHFWLQJ�KHU�FRPPLWPHQW�WR�VHUYLFH�DQG�FLYLF�HQJDJHPHQW��

+HU�UHFRJQLWLRQV�LQFOXGH�WKH�' XNH�( QHUJ\ �&LWL]HQVKLS�DQG�6HUYLFH�$ZDUG��7ULDQJOH�%XVLQHVV�-RXUQDO
V�� � �8 QGHU�� � ��7ULDQJOH
%XVLQHVV�-RXUQDO�3KLODQWKURS\ �$ZDUG��DQG�&KDSHO�+LOO�0 DJD]LQH
V�: RPDQ�RI�$FKLHYHPHQW��2 XWVLGH�RI�ZRUN��VKH�HQMR\V
WHDFKLQJ�JURXS�ILWQHVV�FODVVHV�DQG�OLIH�ZLWK�KHU�KXVEDQG��WZR�VRQV��DQG�HQHUJHWLF�SXSSLHV��

/ HLJK�-RKQVRQ�LV�D�IXQGUDLVLQJ�H[ HFXWLYH�ZLWK�� � �\HDUV�RI�H[ SHULHQFH�LQ�QRQSURILW�GHYHORSPHQW�DQG�HQJDJHPHQW��6KH�KDV�OHG
PDMRU�DQG�FRUSRUDWH�JLYLQJ�SURJUDPV�DW�7KH�&KLOGUHQjV�0 XVHXP�RI�: LOPLQJWRQ��7KH�6XVDQ�* ��. RPHQ�)RXQGDWLRQ��DQG
3ODQQHG�3DUHQWKRRG�6RXWK�$WODQWLF��6LQFH�� � � � ��/ HLJK�KDV�VHUYHG�DV�' LUHFWRU�RI�3KLODQWKURS\ �IRU�3ODQQHG�3DUHQWKRRG�6RXWK
$WODQWLF
V�( DVWHUQ�1 &�UHJLRQ��EXLOGLQJ�WKH�UHJLRQjV�ILUVW�PDMRU�JLIW�SURJUDP��,Q�WKH�ILUVW�� �\HDUV�LQ�KHU�UROH��VKH�WULSOHG
SKLODQWKURSLF�LQYHVWPHQWV�DQG�KDV�FRQWLQXHG�WR�JURZ�WKH�SURJUDP�WKURXJK�GLVFRYHU\ ��VWHZDUGVKLS��DQG�SHUVRQDO�VROLFLWDWLRQV�
/ HLJK�ZDV�QDPHG�WKH�&DSH�)HDU�5HJLRQ�$)3�&KDSWHU
V�� � � � �2 XWVWDQGLQJ�)XQGUDLVHU�RI�WKH�<HDU�
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6HVVLRQ�7 LWOH��7KH�3UDFWLFDO�0 * 2 �3OD\ERRN��7LPH��( QHUJ\ ��DQG�5HODWLRQVKLSV�LQ�0 DMRU�* LIW�)XQGUDLVLQJ

6HVVLRQ�7 KHP H��7KH�)XWXUH�: HjUH�%XLOGLQJ

2 UJDQL] DWLRQ��3ODQQHG�3DUHQWKRRG�6RXWK�$WODQWLF

6SHDNHU�%LRJUDSKLHV��. ULVW\ �-RKQVRQ�LV�D�IXQGUDLVLQJ�H[ HFXWLYH�ZLWK�RYHU�� � �\HDUV�RI
H[ SHULHQFH�LQ�QRQSURILW�GHYHORSPHQW�DQG�GRQRU�HQJDJHPHQW��6KH�KDV�OHG�PDMRU�JLYLQJ��DQQXDO
IXQG��DQG�VWHZDUGVKLS�SURJUDPV�DFURVV�RUJDQL]DWLRQV�LQFOXGLQJ�$PHULFDQ�/ HSURV\ �0 LVVLRQV��WKH
0 HGLFDO�8 QLYHUVLW\ �RI�6RXWK�&DUROLQD��DQG�WKH�&RDVWDO�&RQVHUYDWLRQ�/ HDJXH��6LQFH�� � � � ��. ULVW\
KDV�SOD\HG�D�NH\ �UROH�DW�3ODQQHG�3DUHQWKRRG�6RXWK�$WODQWLF��ILUVW�EXLOGLQJ�WKH�PLGOHYHO�JLYLQJ
SURJUDP�DQG�QRZ�VHUYLQJ�DV�' LUHFWRU�RI�3KLODQWKURS\ �IRU�WKH�7ULDG�RI�1 RUWK�&DUROLQD��ZKHUH
VKH�FXOWLYDWHV�PDMRU�JLIW�VXSSRUW�WR�DGYDQFH�3ODQQHG�3DUHQWKRRG
V�PLVVLRQ��

6SHDNHU�%LRJUDSKLHV��6FRWW�3URYDQFKHU�EULQJV�RYHU�� � �\HDUV�RI�QRQ�SURILW�PDQDJHPHQW�DQG
IXQGUDLVLQJ�H[ SHULHQFH�WR�KLV�UROH�DV�&( 2 �RI�,JQLWH�3KLODQWKURS\ ��3ULRU�WR�IRXQGLQJ�,JQLWH��6FRWW
VHUYHG�DV�3UHVLGHQW�RI�WKH�$UWV�	 �6FLHQFH�&RXQFLO�ZKHUH�KH�OHG�HIIRUWV�WR�VHFXUH�RYHU�� � � � �PLOOLRQ
LQ�SXEOLF�DQG�SULYDWH�VXSSRUW�IRU�&KDUORWWH
V�FXOWXUH�VHFWRU��DQG�RYHUVDZ�DQ�HQGRZPHQW�RI�� � � �
PLOOLRQ��DQG�VXFFHVVIXOO\ �FRPSOHWHG�WKH�ODXQFK�RI�WKH�/ HYLQH�&HQWHU�IRU�WKH�$UWV�

�&RQWLQXHV�RQ�1H[ W�3DJH�

0 ( * * ,( �+ ( 55 / ,1 * ( 5 �	
6&2 7 7 �352 9$ 1 &+ ( 5
0 ( * * ,( �+ ( 55 / ,1 * ( 5 �	
6&2 7 7 �352 9$ 1 &+ ( 5

7RE\�&UHHN�5RRP��� �� � �307RE\�&UHHN�5RRP��� �� � �30

6HVVLRQ�7 LWOH��. HHS�&DOP�DQG�)XQGUDLVH�2 Q��: KDW�5HVLOLHQW�)XQGUDLVHUV�. QRZ�DQG�' R

6HVVLRQ�7 KHP H��7KH�$OPLJKW\ �* LIW

2 UJDQL] DWLRQ��,JQLWH�3KLODQWKURS\

� �
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�&RQWLQXHG�IURP�3UHYLRXV�3DJH�

0 HJJLH�EULQJV�WZR�GHFDGHV�RI�H[ SHULHQFH�LQ�IXQGUDLVLQJ�VWUDWHJ\ �WR�KHU�UROH�DV�9LFH�3UHVLGHQW�RI�,JQLWH�3KLODQWKURS\ ��3ULRU�WR
MRLQLQJ�,JQLWH�3KLODQWKURS\ ��VKH�VHUYHG�DV�WKH�9LFH�3UHVLGHQW�RI�&XVWRPHU�6XFFHVV�DW�( YHU7UXH��D�KLJKHU�HGXFDWLRQ�VRIWZDUH
IRFXVHG�RQ�HTXLSSLQJ�VFKRROV�DQG�XQLYHUVLWLHV�ZLWK�WKH�WRROV�WR�HOHYDWH�WKHLU�IXQGUDLVLQJ�HIIRUWV��( DUOLHU�LQ�KHU�FDUHHU��0 HJJLH
VHUYHG�DV�WKH�' LUHFWRU�RI�' HYHORSPHQW�DW�&LWL]HQ�6FKRROV�DV�ZHOO�DV�D�0 DMRU�* LIWV�2 IILFHU�IRU�KHU�SUHS�VFKRRO��0 LGGOHVH[
6FKRRO��ZKHUH�VKH�SOD\HG�D�NH\ �UROH�LQ�WKH�VFKRRO
V�� � � � �0 LOOLRQ�FDSLWDO�FDPSDLJQ��2 XWVLGH�RI�ZRUN��0 HJJLH�LV�DQ�DYLG�WHQQLV
SOD\HU�DQG�OLYHV�LQ�&KDUORWWH��1 &�ZLWK�KHU�KXVEDQG�&KULV��DQG�VRQV�* HRUJH��� � �DQG�+HQU\ ��� � �

0 $7 7 �3( $ 5 /0 $7 7 �3( $ 5 / 7KH�� � HU�* UHHQ��� �� � �307KH�� � HU�* UHHQ��� �� � �30

6HVVLRQ�7 LWOH��7KH�$XWKHQWLFLW\ �$GYDQWDJH��+RZ�5HDO�6WRULHV�' ULYH�' RQRUV�DQG
&KDQJH�&RQYHUVDWLRQV

6HVVLRQ�7 KHP H��5HFHQWHULQJ�WKH�: K\

2 UJDQL] DWLRQ��3HDUO�,PSDFW�0 HGLD

6SHDNHU�%LRJUDSK\ ��$ IWHU�WZR�GHFDGHV�LQ�EURDGFDVW�MRXUQDOLVP��0 DWW�3HDUO�QRZ�UXQV�3HDUO�,PSDFW�0 HGLD��ZKHUH�KH
SURYLGHV�PHDQLQJIXO��PHPRUDEOH�YLGHR�VWRU\WHOOLQJ�IRU�QRQSURILWV�QDWLRQZLGH��+H�LV�D�UHJXODU�VSHDNHU�DW�ZRUNVKRSV�DQG
ZHELQDUV�DQG�KDV�SURGXFHG�YLGHRV�IRU�QRQSURILWV�VXFK�DV�WKH�$WODQWD�/ DQG�7UXVW��,QYHVW�LQ�2 XU�)XWXUH��DQG�UHJLRQDO�FKDSWHUV
RI�+DELWDW�IRU�+XPDQLW\ �DQG�7HDFK�IRU�$PHULFD��

$V�D�79�QHZV�UHSRUWHU��0 DWW�ZRUNHG�QDWLRQDOO\ �IRU�6FULSSV�1 HZV�DQG�ORFDOO\ �IRU�VHYHUDO�VWDWLRQV��LQFOXGLQJ�� � �\HDUV�ZLWK�WKH
1 %&�DIILOLDWH�LQ�$WODQWD��+H
V�EHHQ�KRQRUHG�ZLWK�� � �UHJLRQDO�( PP\ �DZDUGV�DQG�� � �( GZDUG�5��0 XUURZ�$ZDUGV��DQG�ZDV�ILYH
WLPHV�QDPHG�WKH�1 DWLRQDO�3UHVV�3KRWRJUDSKHUV�$VVRFLDWLRQ
V�QDWLRQDO�6ROR�9LGHR�-RXUQDOLVW�RI�WKH�<HDU��

6SHDNHU�%LRJUDSK\ ��-HVVLFD�&ORXG��&)5( ��LV�D�IXQGUDLVLQJ�VWUDWHJLVW�DQG�JRYHUQDQFH�IRFXVHG�FRQVXOWDQW�ZKR�KHOSV
QRQSURILW�OHDGHUV�DQG�ERDUGV�GHVLJQ�VXVWDLQDEOH��UHODWLRQVKLS�GULYHQ�UHYHQXH�PRGHOV��6KH�VSHFLDOL]HV�LQ�PRYLQJ�RUJDQL]DWLRQV
EH\RQG�VKRUW�WHUP�WDFWLFV�WRZDUG�GLVFLSOLQHG��ORQJ�WHUP�JURZWK�WKDW�VWUHQJWKHQV�GRQRU�UHODWLRQVKLSV�ZKLOH�UHGXFLQJ�VWDII
EXUQRXW��

+HU�FDUHHU�LV�PDUNHG�E\ �PHDVXUDEOH�UHVXOWV��$W�6WDUU�. LQJ�6FKRRO�IRU�WKH�0 LQLVWU\ ��VKH�OHG�D�GHFDGH�RI�JURZWK�WKDW�PRUH
WKDQ�GRXEOHG�RYHUDOO�IXQGUDLVLQJ�WRWDOV��XS�� � � � � �DQG�LQFUHDVHG�XQUHVWULFWHG�JLYLQJ�E\ �RYHU�� � � � ��( DUOLHU�DW�7KH�8 QLYHUVLW\
RI�6RXWKHUQ�0 LVVLVVLSSL�)RXQGDWLRQ��VKH�LQFUHDVHG�WRWDO�GROODUV�UDLVHG�E\ �PRUH�WKDQ�� � � � �LQ�RQH�\HDU��2 YHU�WKUHH�\HDUV��VKH
JUHZ�ILUVW�WLPH�GRQRUV�E\ �� � � � �DQG�H[ SDQGHG�WKH�DQQXDO�GRQRU�EDVH�IURP�DSSUR[ LPDWHO\ �� �� � � �WR�RYHU�� �� � � ��6KH�DOVR
ODXQFKHG�8 60 
V�ILUVW�IDFXOW\ �VWDII�JLYLQJ�FDPSDLJQ��UDLVLQJ�SDUWLFLSDWLRQ�IURP�� � � �WR�� � � �LQ�WKUHH�PRQWKV��

�&RQWLQXHV�RQ�1H[ W�3DJH�
�

-( 66,&$ �&/ 2 8 ' ��&) 5 (-( 66,&$ �&/ 2 8 ' ��&) 5 ( 0 DOODUG�&UHHN�,�5RRP��� �� � �300 DOODUG�&UHHN�,�5RRP��� �� � �30

6HVVLRQ�7 LWOH��)URP�0 LFURZDYH�WR�&URFNSRW��+RZ�6KRUW�7HUP�)XQGUDLVLQJ�+DELWV�4 XLHWO\
&DS�/ RQJ�7HUP�* URZWK

6HVVLRQ�7 KHP H��7KH�)XWXUH�: HjUH�%XLOGLQJ

2 UJDQL] DWLRQ��5HDO�' HDO�)XQGUDLVLQJ

� �
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�&RQWLQXHG�IURP�3UHYLRXV�3DJH�

$V�IRXQGHU�RI�5HDO�' HDO�)XQGUDLVLQJ��-HVVLFD�ZRUNV�QDWLRQDOO\ �ZLWK�H[ HFXWLYHV��ERDUGV��DQG�DGYDQFHPHQW�WHDPV�WR�FODULI\
VWUDWHJ\ ��VWUHQJWKHQ�DFFRXQWDELOLW\ ��DQG�EXLOG�UHYHQXH�V\VWHPV�WKDW�FRPSRXQG�RYHU�WLPH��$ �&)5( �DSSURYHG�FRQWLQXLQJ
HGXFDWLRQ�SURYLGHU��VKH�LV�D�IUHTXHQW�VSHDNHU�ZKRVH�VHVVLRQV�DUH�NQRZQ�IRU�FOHDU�IUDPHZRUNV��SUDFWLFDO�DSSOLFDWLRQ��DQG
WKRXJKWIXO�FKDOOHQJH��

-HVVLFD�KROGV�D�PDVWHU
V�GHJUHH�LQ�( QJOLVK�/ LWHUDWXUH�DQG�LV�D�&HUWLILHG�)XQG�5DLVLQJ�( [ HFXWLYH��&)5( ���

6SHDNHU�%LRJUDSK\ ��0 HOLVVD�0 HWFDOI�/ H�5R\ ��D�JUDGXDWH�LQ�( QWUHSUHQHXUVKLS��ZLWK�D�PLQRU�LQ�EXVLQHVV�ODZ�RI�: HVWHUQ
&DUROLQD�8 QLYHUVLW\ �DQG�D�JUDGXDWH�LQ�1 RQSURILW�0 DQDJHPHQW�RI�' XNH�8 QLYHUVLW\ �WHDFKHV�QRQ�SURILW�PDQDJHPHQW�FODVVHV
WKURXJKRXW�1 RUWK�&DUROLQD��6RXWK�&DUROLQD�DQG�9LUJLQLD�IRU�' XNH�8 QLYHUVLW\ ��6KH�LV�D�SDVW�ERDUG�PHPEHU�RI�WKH�1 RUWK
&DUROLQD�&HQWHU�IRU�1 RQ�3URILWV��)RU�IRXU�\HDUV�VKH�FRQWULEXWHG�D�UHJXODU�k1 RQ�3URILW�/ HDGHUVKLSy�FROXPQ�IRU�WKH�7U\RQ
' DLO\ �%XOOHWLQ��DQG�FXUUHQWO\ �RIIHUV�KHU�VHUYLFHV�DV�D�FRQVXOWDQW�WKURXJK�KHU�RZQ�ILUP��2 Q)LUH�1 RQSURILW�&RQVXOWLQJ��<RX�FDQ
DOVR�YLHZ�KHU�7( ' [ �WDON�k$�/ RYH�$IIDLU��WKH�$UW�RI�1 RW�$VNLQJy�RQ�1 RQSURILW�)XQGUDLVLQJ��$ �: HVWHUQ�1 RUWK�&DUROLQD�QDWLYH�
VKH�OLYHV�LQ�)RUHVW�&LW\ ��1 RUWK�&DUROLQD�ZLWK�KHU�KXVEDQG�&KULV��&KLHI�RI�3ROLFH�ZLWK�WKH�)RUHVW�&LW\ �3ROLFH�' HSDUWPHQW��DQG
WKHLU�GRJ
V�&DOL�DQG�6DQGL�

0 ( / ,66$ �/ ( �52 <0 ( / ,66$ �/ ( �52 < 0 DOODUG�&UHHN�,,�5RRP��� �� � �300 DOODUG�&UHHN�,,�5RRP��� �� � �30

6HVVLRQ�7 LWOH��* UDQW�0 DQDJHPHQW��5HSRUWLQJ��DQG�5HODWLRQVKLSV��6XVWDLQLQJ�\RXU�0 LVVLRQ
7KURXJK�&DUH��&DSDFLW\ ��DQG�,PSDFW

6HVVLRQ�7 KHP H��&XOWLYDWLQJ�&RPPXQLW\ �3RZHU

2 UJDQL] DWLRQ��2 Q)LUH�1 RQSURILW�&RQVXOWLQJ

6SHDNHU�%LRJUDSK\ ��&KULVWLQH�MRLQHG�7UDQVLWLRQV�/ LIH&DUH�LQ�� � � � �DQG�OHDGV�WKH�RUJDQL]DWLRQ
V�FRPSUHKHQVLYH
SKLODQWKURS\ �VWUDWHJ\ �WR�HQVXUH�KRVSLFH�DQG�SDOOLDWLYH�FDUH�VHUYLFHV�IRU�LQGLJHQW�DGXOWV�DQG�FKLOGUHQ��DV�ZHOO�DV�EHUHDYHPHQW
VXSSRUW�IRU�WKHLU�IDPLOLHV��$V�D�G\QDPLF�OHDGHU��&KULVWLQH�KDV�VSHDUKHDGHG�VXFFHVVIXO�IXQGUDLVLQJ�DQG�PDUNHWLQJ�FDPSDLJQV�
FRQVLVWHQWO\ �VXUSDVVLQJ�UHYHQXH�JRDOV��/ HDGHUVKLS�H[ WHQGV�WR�FRQGXFWLQJ�FRPSUHKHQVLYH�UHVHDUFK�RQ�LQGLYLGXDOV�
FRUSRUDWLRQV��DQG�IRXQGDWLRQV��RUFKHVWUDWLQJ�VSHFLDO�HYHQWV��DQG�LQVSLULQJ�DQG�JXLGLQJ�VWDII�DQG�YROXQWHHU�WHDPV�WR�DFKLHYH
H[ FHOOHQFH��6KH�EULQJV�PRUH�WKDQ�� � �\HDUV�RI�H[ SHULHQFH�LQ�DQQXDO�DQG�SURJUDPPDWLF�JLYLQJ��ZLWK�SUHYLRXV�UROHV�DW�$PHULFDQ
8 QLYHUVLW\ 
V�: DVKLQJWRQ�&ROOHJH�RI�/ DZ��: DVKLQJWRQ�1 DWLRQDO�&DWKHGUDO��WKH�$PHULFDQ�5HG�&URVV��DQG�0 DNH�$�: LVK
( DVWHUQ�1 &��&KULVWLQH�KROGV�DQ�0 �6��LQ�* HURQWRORJ\ �IURP�8 1 &�* UHHQVERUR��DQ�0 %$�IURP�$YHUHWW�8 QLYHUVLW\ ��DQG�D�%�6��LQ
3V\FKRORJ\ �IURP�WKH�8 QLYHUVLW\ �RI�0 DU\ �: DVKLQJWRQ��6KH�HDUQHG�KHU�&)5( �LQ�� � � � �DQG�LV�DQ�DFWLYH�PHPEHU��ZRUNVKRS
VSHDNHU��DQG�SDVW�ERDUG�PHPEHU�RI�WKH�$)3�7ULDQJOH�&KDSWHU��+HU�WUXH�SDVVLRQ�OLHV�LQ�PHQWRULQJ�HPHUJLQJ�SURIHVVLRQDOV�
KHOSLQJ�WKHP�UHDFK�WKHLU�SHUVRQDO�DQG�SURIHVVLRQDO�DVSLUDWLRQV��DQG�LQ�FRQQHFWLQJ�GRQRUV�ZLWK�LPSDFWIXO�DQG�ILVFDOO\
UHVSRQVLEOH�RUJDQL]DWLRQV��

&+ 5,67 ,1 ( �&$ 6( <��&) 5 (&+ 5,67 ,1 ( �&$ 6( <��&) 5 ( 5HHG\�&UHHN�5RRP��� �� � �305HHG\�&UHHN�5RRP��� �� � �30

6HVVLRQ�7 LWOH��%XLOGLQJ�D�0 LG�/ HYHO�* LYLQJ�3URJUDP�LQ�D�6PDOO�6KRS�IURP�WKH�,QVLGH�2 XW

6HVVLRQ�7 KHP H��7KH�$OPLJKW\ �* LIW

2 UJDQL] DWLRQ��7UDQVLWLRQV�/ LIH&DUH

� �
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$GRQLV�/ HZLV�,,��KH�KLP��VWHSV�LQWR�KLV�UROH�DV�WKH�LQDXJXUDO�' LUHFWRU�RI�6WUDWHJ\ �	 �,PSDFW�ZLWK�D�UDGLFDO�YLVLRQ��ILHUFH
FRPSDVVLRQ��DQG�XQZDYHULQJ�FRPPLWPHQW�WR�OLEHUDWLRQ��$ �SURXG�%ODFN�DQG�0 H[ LFDQ�TXHHU�RUJDQL]HU��VWUDWHJLVW��DQG
FRPPXQLW\ �EXLOGHU��$GRQLV�KDV�VSHQW�QHDUO\ �WZR�GHFDGHV�DPSOLI\LQJ�PDUJLQDOL]HG�YRLFHV��QXUWXULQJ�JUDVVURRWV�SRZHU��DQG
EXLOGLQJ�LQIUDVWUXFWXUHV�RI�HTXLW\ ��DFFRXQWDELOLW\ ��DQG�FDUH��

5DLVHG�E\ �IDLWK��VKDSHG�E\ �VWUXJJOH��DQG�VWUHQJWKHQHG�E\ �JOREDO�SHUVSHFWLYH��$GRQLV�WUDQVIRUPV�OLYHG�H[ SHULHQFH�LQWR
SXUSRVHIXO�OHDGHUVKLS��+LV�MRXUQH\ �LQFOXGHV�FR�FUHDWLQJ�KHDOLQJ�VSDFHV�IRU�TXHHU�DQG�WUDQV�\RXWK�RI�FRORU��PRELOL]LQJ
UHVRXUFHV�WR�VXSSRUW�IURQWOLQH�PRYHPHQWV��DQG�DUFKLWHFWLQJ�FRPPXQLW\ �URRWHG�V\VWHPV�GHVLJQHG�WR�GLVPDQWOH�KDUP�DQG
LJQLWH�WUDQVIRUPDWLRQ��$W�56$$��$GRQLV�FUDIWV�VWUDWHJLHV�WKDW�EULGJH�YLVLRQ�DQG�DFWLRQ‹ JXLGLQJ�IUDPHZRUNV�RI�UHSDLU
URRWHG�LQ�GLJQLW\ ��VXVWDLQDELOLW\ ��DQG�PHDQLQJIXO�LPSDFW��)RU�KLP��UHSDUDWLRQV�DUH�QRW�PHUHO\ �V\PEROLF�JHVWXUHV��EXW�VDFUHG
REOLJDWLRQV�WRZDUG�VWUXFWXUDO�DQG�VSLULWXDO�UHVWRUDWLRQ��* XLGHG�DOZD\V�E\ �WKH�( OOD�%DNHU�PDQWUD��kOHVV�HJR��PRUH�LPSDFW�y
$GRQLV�OHDGV�IURP�D�SODFH�RI�GHHS�KXPLOLW\ ��FRXUDJHRXV�WUXWK��DQG�UDGLFDO�LPDJLQDWLRQ‹ EHFDXVH�KH�EHOLHYHV�WKH�IXWXUH�ZH
GHVHUYH�UHTXLUHV�OHDGHUVKLS�JURXQGHG�QRW�LQ�SRVLWLRQ��EXW�LQ�SXUSRVH��SDUWQHUVKLS��DQG�SRZHU�VKDUHG�E\ �DOO��

7 5$ &( < �* 58 9 ( 5 �	 �$ ' 2 1 ,6�/ ( : ,6�,,7 5$ &( < �* 58 9 ( 5 �	 �$ ' 2 1 ,6�/ ( : ,6�,, 6XJDU�&UHHN�5RRP��� �� � �306XJDU�&UHHN�5RRP��� �� � �30

6HVVLRQ�7 LWOH��6WRS�WKH�,QVDQLW\ ��/ HDUQLQJ�WR�6D\ �1 R

6HVVLRQ�7 KHP H��&DUH�LV�1 RW�2 SWLRQDO

2 UJDQL] DWLRQV��3LVJDK�/ HJDO�6HUYLFHV��56$$���5HSDUDWLRQV�6WDNHKROGHU�$XWKRULW\ �RI�$VKHYLOOH

6SHDNHU�%LRJUDSKLHV���7UDFH\ �* UXYHU�LV�D�QRQSURILW�IXQGUDLVLQJ�SURIHVVLRQDO�ZKR�ZRUNV�IRU
3LVJDK�/ HJDO�6HUYLFHV�DV�WKH�/ HDGHUVKLS�DQG�/ HJDF\ �* LYLQJ�2 IILFHU��,Q�KHU�UROH�DW�3LVJDK�/ HJDO��7UDFH\
VSHFLDOL]HV�LQ�PDMRU�JLIWV�DQG�OHJDF\ �JLYLQJ��7UDFH\ �KDV�ZRUNHG�LQ�QRQSURILW�IXQGUDLVLQJ�DQG�JUDQW
ZULWLQJ�VLQFH�� � � � �DQG�SULRU�WR�WKDW��VKH�WDXJKW�KLJK�VFKRRO�( QJOLVK�IRU�� � �\HDUV�LQ�ERWK�$ODPDQFH�
%XUOLQJWRQ�6FKRROV�DQG�%XQFRPEH�&RXQW\ �6FKRROV��7UDFH\ �ZDV�UDLVHG�LQ�1 : �2 KLR��EXW�KDV�OLYHG�LQ
1 RUWK�&DUROLQD�IRU�� � �\HDUV�QRZ�DQG�KDV�PDGH�WKLV�VWDWH�KHU�KRPH��: KHQ�QRW�ZRUNLQJ��7UDFH\
OLNHV�WR�VSHQG�WLPH�ZLWK�KHU�GDXJKWHUV��2 OLYH��� � � �DQG�5XE\ �� � � � �DQG�WKHLU�VZHHW�GRJ��* LQJHU��

( 5 ,. �72 0 $ / ,6( 5 ,. �72 0 $ / ,6 7RE\�&UHHN�5RRP��� �� � �307RE\�&UHHN�5RRP��� �� � �30

6HVVLRQ�7 LWOH��+RZ�WR�$FTXLUH�0 RUH�5HFXUULQJ�' RQRUV��$ �7HVWHG�	 �3URYHQ�$SSURDFK
WR�* URZLQJ�5HFXUULQJ�5HYHQXH

6HVVLRQ�7 KHP H��7KH�)XWXUH�: HjUH�%XLOGLQJ

2 UJDQL] DWLRQ��$YLG�$,

6SHDNHU�%LRJUDSK\ ��( ULN�KDV�RYHU�WZR�GHFDGHV�RI�SURIHVVLRQDO�IXQGUDLVLQJ�H[ SHULHQFH��KDYLQJ�VXFFHVVIXOO\ ��FRQGXFWHG
PRUH�WKDQ�� �� � � �IDFH�WR�IDFH�GRQRU�VROLFLWDWLRQV��UDLVLQJ�PLOOLRQV�IRU�YDULRXV�QRQ�SURILW�RUJDQL]DWLRQV�DFURVV�VHFWRUV��LQFOXGLQJ
KHDOWKFDUH��HGXFDWLRQ��KXPDQ�VHUYLFHV��DWKOHWLFV��DQG�\RXWK�EDVHG�LQLWLDWLYHV��

,Q�KLV�UROH�DW�$YLG�$,��( ULN�VSHDUKHDGV�UHYHQXH�JHQHUDWLRQ�VWUDWHJLHV��IRFXVLQJ�RQ�H[ SDQGLQJ�WKH�FRPSDQ\ jV�PDUNHW�SUHVHQFH
DQG�HQKDQFLQJ�FOLHQW�HQJDJHPHQW��+LV�H[ WHQVLYH�EDFNJURXQG�LQ�PLG�OHYHO�DQG�PDMRU�JLYLQJ��FDSLWDO�FDPSDLJQ�PDQDJHPHQW�
DQG�EXVLQHVV�GHYHORSPHQW�	 �VWUDWHJLF�VDOHV�OHDGHUVKLS�UROHV�SRVLWLRQV�KLP�WR�GULYH�VLJQLILFDQW�JURZWK�IRU�$YLG�$,��2 YHUDOO�
( ULN�LV�FRPPLWWHG�WR�KHOSLQJ�QRQSURILWV�JURZ�JHQHURVLW\ �LQ�WKHLU�FRPPXQLWLHV��+H�EHOLHYHV�WKDW�FKDULWDEOH�JLYLQJ�LV�DERXW
SHUVRQDO�FRQQHFWLRQV��QRW�WUDQVDFWLRQV��* HQHURVLW\ �LV�GULYHQ�E\ �RXU�SDVVLRQV�DQG�UHODWLRQVKLSV�q�DQG�JLYHUV�ZDQW�WR�IHHO�OLNH
WKH\ �DUH�SDUW�RI�D�PRYHPHQW�ELJJHU�WKDQ�WKHPVHOYHV�

� �



3RVW�&RQIHUHQFH
6XUYH\
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