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��������� 
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35(6,'(17� 
%UDG�%RLYLQ 

QZRERLYLQ#JPDLO�FRP 
 

9,&(�35(6,'(17� 
0LNH�:L[RP 

0LFKDHOBZL[RP#\DKRR�FRP 
 

35(/$7(� 
/DUU\�3UDWW 

&OSUDWW��#DWW�QHW 

 
-5�3$67�

35(6,'(17�� 
'RQ�5\QHDUVRQ�6U� 

PLFKDHO�U\QHDUVRQ#JPDLO�FRP 

 
6(&5(7$5<� 
0DWW�%RDUGPDQ 
���-���-���� 

PERDUG���#KRWPDLO�FRP 

 
75($685(5� 
0DUJLH�0DUVGHQ 

ZDUPPG��#FKDUWHU�QHW 
 

7(55,725<�
0$1$*(5� 
0LNH�5\QHDUVRQ� 
���-���-���� 

PU\QHDUVRQ#PRRVHLQWO�RUJ 

%DGJHU �6WDWH �0RRVH �

  

,Q�-XQH�P\�ZLIH�DQG�,�DOVR�KDG�WKH�KRQRU�RI�HVFRUWLQJ�%UXFH�%HUJHU�–�����
6XSUHPH�*RYHUQRU�&KDLUPDQ�RI�WKH�%RDUG�RI�0RRVH�,QWHUQDWLRQDO�
DQG�KLV�ZLIH�'RQQD��WKURXJKRXW�WKH�EHDXWLIXO�6WDWH�RI�:LVFRQVLQ���2XU�
ILUVW�VWRS�ZDV�D�WRXU�RI�WKH�6WDWH�&DSLWRO�ZLWK�P\�EURWKHU�6HQDWRU�9DQ�
:DQJJDDUG���1H[W�VWRS�ZDV�0DGLVRQ�/RGJLF�ZKHUH�ZH�KDG�D�WRXU�RI�
WKHLU�IDFLOLWLHV�DQG�KDG�D�GHOLFLRXV�OXQFK���$IWHU�ZH�PDGH�VWRSV�DW�PDQ\�
ORGJHV�–�(DX�&ODLUH��5LFH�/DNH��0DULQHWWH���&OLQWRQYLOOH��*UHHQ�%D\�
DQG�:HVW�%HQG��:H�KDG�VXFK�JUHDW�
KRVSLWDOLW\�DQG�ZRQGHUIXO�SUHVHQWD�
WLRQV�DQG�GHOLFLRXV�IRRG�DW�HDFK�RI�
WKHVH�ORGJHV���$IWHU�WUDYHOLQJ�RYHU�
������PLOHV�ZH�WRRN�RXU�JXHVWV�WR�
WKH�0LOZDXNHH�$LUSRUW�IRU�WKHLU�
IOLJKW�KRPH� 

)UDWHUQDOO\��.HYLQ�:DQJJDDUG 

6HSWHPEHU���-���������P\�ZLIH�	�,�KDG�WKH�KRQRU�RI�HVFRUWLQJ�3DXO�
&XUWLV�–�&KDLUPDQ�RI�WKH�%RDUG�RI�0RRVH�,QWHUQDWLRQDO�DQG�KLV�ZLIH�
%RQQLH�DURXQG�RXU�JUHDW�VWDWH���:H�KDG�D�ZRQGHUIXO�WRXU�RI�/DPEHDX�
)LHOG�ZKLFK�WKH\�VDLG�ZDV�RQH�RI�WKHLU�KLJKOLJKWV�RI�WKHLU�WULS��WKH\�DUH�
IURP�:DVKLQJWRQ�6WDWH�DQG�6HDKDZNV�IDQV��:H�YLVLWHG�PDQ\�ORGJHV�–�
6KHER\JDQ��*UHHQ�%D\��:HVW�%HQG��0XVNHJR��0LOZDXNHH���5DFLQH�	�
.HQRVKD�–�ZKHUH�RQFH�DJDLQ�ZH�KDG�JUHDW�KRVSLWDOLW\��ZRQGHUIXO�
SUHVHQWDWLRQV�DQG�GHOLFLRXV�IRRG���$QRWKHU�IXQ�ILOOHG�DQG�EXV\�FRXSOH�
RI�GD\V� 

:H�ZRXOG�OLNH�WR�WKDQN�DOO�WKH�ORGJHV��WKHLU�PHPEHUV�DQG�DOO�PHPEHUV�
ZKR�FDPH�RXW�DQG�PDGH�RXU�JXHVWV�IHHO�ZHOFRPH�DQG�DW�KRPH���:H�
DUH�WUXO\�D�JUHDW�DVVRFLDWLRQ� 



3DJH�� 

-XVW�$VN� 
 

2FWREHU��WULFN-RU-WUHDW��WKH EHZLWFKLQJ�PRQWK��/DGLHV�DQG�JHQWOHPHQ��PHPEHUVKLS�LV�127�D�PDJLF�
VSHOO�� ³ -XVW-$VN´�LV�DOO�LW�WDNHV��'RQ¶W�WULFN�\RXUVHOI LQWR EHOLHYLQJ�WKDW�PHPEHUVKLS�JURZWK�ZLOO�MXVW�
KDSSHQ��,W�:RQ¶W���7UHDW�\RXUVHOI��\RXU�/RGJH��\RXU�FRPPXQLW\��RXU�FKLOGUHQ�DW�0RRVHKHDUW��DQG�RXU�
VHQLRUV�DW�0RRVHKDYHQ�WR�WKH�ZRQGHUIXO�DGYDQWDJH�RI�QHZ�HQUROOPHQWV�DQG�JURZWK�  

2XU�JUHDW�IUDWHUQLW\�KDV�VXUYLYHG�DQG�PRYHG�IRUZDUG�GXULQJ�WKHVH�WU\LQJ�FRYLG�WLPHV��:H�DOO�QHHG�WR�VHW�
WKDW�H[FXVH�DVLGH�QRZ�DQG�PRYH�IRUZDUG�VDIHO\�WR�UHFUXLW�QHZ�PHPEHUV�DQG�UHWDLQ�H[LVWLQJ�PHPEHUV�LQ�
RUGHU�WR�FRQWLQXH�WR�PDNH�WKH�SRVLWLYH LPSDFWV�ZH�DV�D�IUDWHUQLW\�DUH�KLVWRULFDOO\�NQRZQ�IRU��,�NQRZ�
HYHU\RQH�LV�ZRUNLQJ�KDUG�WR�KHOS�WKHLU�ORGJH��DQG�PDQ\�ORGJHV�DUH�DW�JURZWK�RU�OHVV�WKDQ�GRXEOH�GLJLWV�
DZD\��WKDQN�\RX�IRU�DOO�\RX�DUH�GRLQJ� 

$Q\�KHOS�RU�LGHD¶V�WKDW�P\VHOI�RU�P\�IHOORZ�FR-FKDLUSHUVRQV�0LNH�:L[RP�
RU 5HQHH�/D3RLQW�FDQ�RIIHU��SOHDVH�HPDLO�RU�JLYH XV�D�FDOO��2XU�PLVVLRQ�WR�
KHOS FKLOGUHQ��VHQLRUV�DQG�RXU�FRPPXQLWLHV�LV�WRR�LPSRUWDQW�WR�HYHQ�WKLQN�RI�
IDLOXUH� 
 

5HPHPEHU ³-867�-�$6.´ 
 

)UDWHUQDOO\�<RXUV� 

'HQQLV�'RVW�-�:0$�0HPEHUVKLS�&2-&KDLUPHQ  

0(0%(56+,3�1(:6�	�+,*+/,*+76 

%DGJHU �6WDWH �1HZV�  

 

7+$1.�<28�)520�:0$�)81'5$,6,1*–�67$7(�&219(17,21–�67(9(16�32,17 

7KDQN�\RX�WR�DOO�GLVWULFWV�ZKR�VR�JUDFLRXVO\�GRQDWHG�ORWWHU\�WUHHV��JLIW�FDUG��P\VWHU\�ERR]H�EDVNHWV��WDFNOH�ER[�ZLWK�
VFUDWFK�RIIV��WUHDWV��DQG�JLIW�FDUGV��WRRO�WLPH�EDVNHW�–�WKHVH�ZHUH�D�ELJ�KLW��,�ZRXOG�DOVR�OLNH�WR�WKDQN�DOO�WKH�YROXQWHHUV�
ZKR�KHOSHG�PH�ZLWK�VHOOLQJ�UDIIOH�WLFNHWV�DQG�FDVK�UDIIOH�WLFNHWV�,�FRXOGQ¶W�KDYH�GRQH�LW�ZLWKRXW�\RX� 

,I�DQ\RQH�KDV�DQ\�LGHDV�IRU�IXQGUDLVLQJ�LGHDV�SOHDVH�OHW�PH�NQRZ�–�DOZD\V�ORRNLQJ�IRU�QHZ�LGHDV� 

6WDWH�)XQGUDLVLQJ�&KDLUPDQ 

6DQG\�:DQJJDDUG 

6-.HHUDQ����#\DKRR�FRP 



3DJH�� :270�1(:6�	�+,*+/,*+76 

&+$37(5�$'92&$7(��*5$1'�&281&,/�0(0%(5—.$5<1�-2+1621 

*UHHWLQJV�%URWKHUV�DQG�6LVWHUV� 

:KDW�D�JUHDW�WLPH�ZH�KDG�DW�RXU�$QQXDO�&RQYHQWLRQ�&RQYRFDWLRQ���,W¶V�DOZD\V�VR�QLFH�WR�UHFRQQHFW�ZLWK�
IULHQGV�IURP�DOO�RYHU�RXU�VWDWH�DQG�PDNH�QHZ�IULHQGV���,W�ZDUPV�P\�KHDUW�WKDW�ZH�FRXOG�DOO�JHW�WRJHWKHU�RQFH�
DJDLQ���&RQJUDWXODWLRQV�WR�RXU�QHZ�*UHHQ�&DS�5HFLSLHQWV�–�RQFH�\RX�KDYH�\RXU�*UHHQ�&DS�+RQRU��\RX�DUH�
ò�ZD\�WR�UHFHLYLQJ�\RXU�&ROOHJH�RI�5HJHQWV�'HJUHH���,�ZDV�HVSHFLDOO\�SOHDVHG�ZLWK�WKH�QXPEHU�RI�0HPEHUV�
WKDW�DWWHQGHG�&RQYRFDWLRQ�WR�KHOS�RXU�QHZ�*UHHQ�&DSSHUV�FHOHEUDWH�WKHLU�DFFRPSOLVKPHQWV� 

&KDSWHU�5DOO\�'D\V�LV�ULJKW�DURXQG�WKH�FRUQHU���5DOO\�'D\V�ZLOO�EH�KHOG�RQ�2FWREHU��QG�DW�5LFH�/DNH�/RGJH���
$V�RI�WRGD\��ZH�KDYH����&KDSWHUV�WKDW�ZLOO�EH�UHSUHVHQWHG�DQG����6LVWHUV�UHJLVWHUHG���,W�ZLOO�EH�D�WLPH�WR�UHF�
RJQL]H�7RS�&KDSWHUV��FHOHEUDWH�DFFRPSOLVKPHQWV��HQMR\�D�PHDO��FROOHFW�GRQDWLRQV��VKDUH�RXU�WUDGLWLRQV��HG�
XFDWH�PHPEHUV��EH�HQWHUWDLQHG��ODXJK�DQG�KDYH�D�JRRG�WLPH���7KH�WKHPH�WKLV�\HDU�LV�³*LUOV�-XVW�:DQQD�
+DYH�)XQ�–�3UHWW\�LQ�3LQN´��&KDSWHU�5HSUHVHQWDWLRQ�DW�5DOO\�&D\V�LV�RQH�RI�WKH�UHTXLUHPHQWV�IRU�WKH�$ZDUG�
RI�$FKLHYHPHQW���,¶P�VXSHU�H[FLWHG�DERXW�WKLV�HYHQW� 

6R�WKH�PRQWK�RI�2FWREHU�ORRNV�WR�EH�D�EXV\�RQH�DV�ZH�ZLOO�DOVR�VWDUW�WKH�FHOHEUDWLRQV�RI�RXU�QHZ�3LOJULP¶V���
&RQJUDWXODWLRQV�WR�-RKQ�*XLOOLDXPH��/DUU\�3UDWW��&O\GH�%URSK\�DQG�0LNH�5\QHDUVRQ���6R�YHU\�SURXG�RI�DOO�
RI�WKHP� 

,Q�2FWREHU��WKH�&KDSWHUV�0RRVHKHDUW�0RRVHKDYHQ�&KDLUPHQ�DQG�&KDSWHU�0HPEHUV�ZLOO�EH�KROGLQJ�&KULVW�
PDV�,Q�2FWREHU�&KDSWHU�PHHWLQJV�ZKLFK�FDQ�EH�KHOG�DV�DQ�RSHQ�PHHWLQJ���0DNH�VXUH�WR�FKHFN�\RXU�PHHWLQJ�
SURFHGXUHV�DQG�DJHQGD�ERRN��� 

$QG�EHIRUH�\RX�NQRZ�LI��1RYHPEHU�ZLOO�EH�KHUH�DQG�ZH¶OO�EH�FHOHEUDWLQJ�ZLWK�RXU�QHZ�&ROOHJH�RI�5HJHQWV���,�
KRSH�E\�QRZ�WKDW�\RX�KDYH�WKRVH�&25�GDWHV�RQ�\RXU�FDOHQGDU�DQG�UHPHPEHU�WR�LQYLWH�RWKHU�&KDSWHUV� 

:KDW�D�JUHDW�WLPH�WR�EH�D�0226(��� 

7KDQN�\RX�DOO�VR�YHU\�PXFK�IRU�DOO�WKDW�\RX�GR���0RRVHKHDUW��0RRVHKDYHQ�DQG�RXU�&RPPXQLWLHV�WUXO\�GR�
DSSUHFLDWH�DOO�WKDW�\RX�GR� 

7DNH�FDUH��VWD\�VDIH��EH�ZHOO�DQG�DOZD\V�UHPHPEHU�WR�EH�KXPEOH�DQG�NLQG� 

.DU\Q�-RKQVRQ 

:,�&KDSWHU�$GYRFDWH���*UDQG�&RXQFLO�0HPEHU 



3DJH�� 

%DGJHU �6WDWH �0RRVH �1HZV  

 

0226(�&+$5,7,(6�83'$7(6 

%URWKHUV�DQG�6LVWHUV� 
'LG�\RX�NQRZ�0RRVHKHDUW�DQG�0RRVHKDYHQ�KDYH�ZLVK�OLVWV�IRU�WKHLU�QHHGV�DERYH�DQG�EH\RQG�WKHLU�GDLO\�QHHGV"��&XU�

UHQWO\�WKH�0RRVHKDYHQ�ZLVK�OLVWV�LQFOXGHV�����1XUVH�&DOO�6\VWHP�����&DPSXV�	�/LIH�&DUH�&HQ�
WHU�)XUQLWXUH�����&RPER�6WHDPHU�&RQYHFWLRQ�2YHQ��7KH�0RRVHKHDUW�ZLVK�OLVWV�FXUUHQWO\�LQ�
FOXGHV����+RXVH�RI�*RG�6RXQG�6\VWHP����+RPH�)XUQLWXUH�DQG�(TXLSPHQW�,QFOXGHV�ZDVKHUV��
GU\HUV��HWF�����0RRVHKHDUW�$XWR�0HFKDQLF�9RFDWLRQDO�3URJUDP���7KH�FRPSOHWH�:LVK�/LVW�IRU�
ERWK�0RRVHKDYHQ�DQG�0RRVHKHDUW�LV�DYDLODEOH�DW�KWWSV��ZZZ�PRRVHFKDULWLHV�RUJ���
3OHDVH�FRQVLGHU�PDNLQJ�D�GRQDWLRQ�WR�DVVLVW�ZLWK�WKH�FRPSOHWLRQ�RI�WKH�0RRVHKDYHQ�DQG�
0RRVHKHDUW�ZLVK�OLVW�LWHPV��–&KHU\O�5LSS��:0$�0RRVH�&KDULWLHV�&R-&KDLU 

:$<6�72�+(/3�0226(+($57�—�2&72%(5�,6�&5$'/(�0217+ 

,�ZDQWHG�WR�UHDFK�RXW�WR�\RX�DQG�UHPLQG�\RX��LI�\RX�KDYHQ¶W�DOUHDG\�VWDUWHG�RI�WKH�LPSRUWDQFH�RI�WKLV�IXQGUDLVLQJ�HYHQW�LQ�
VXSSRUWLQJ�RXU�HQGRZPHQW�IXQG�WKDW�LV�FULWLFDO�WR�WKH�RSHUDWLRQ�RI�RXU�7ZLQ�&LWLHV��0RRVHKHDUW�DQG�0RRVHKDYHQ��%HORZ�DUH�
VRPH�LGHDV�DQG�VXJJHVWLRQV�WKDW�\RX�FDQ�GR�LQ�\RXU�ORGJH��FKDSWHU��RU�GLVWULFW�WR�LQFUHDVH�SDUWLFLSDWLRQ��7KLV�LV�D�TXLFN�IXQ�
ZD\�WR�NLFN�RII�WKH�PRQWK�RI�2FWREHU�DQG�KHOS�EXLOG�WKH�HQGRZPHQW�IXQGV�DQQXDO�JLYLQJ� 
,GHDV�6XJJHVWLRQV 
· /RGJH�DQG�&KDSWHU�2IILFHUV�PHHW�DQG�DJUHH�WR�KROG�D�IULHQGO\�FRPSHWLWLRQ� 
· 8VH�GLIIHUHQW�FRORU�SDSHU�&UDGOHV�IRU�HDFK�JURXS� 
· ³:RUN´�WKH�&UDGOH�)XQGUDLVHU�HYHU\�GD\�DQG�HYHU\�QLJKW�LQ�2FWREHU� 
· 0HDO�IXQFWLRQV�–SODFH�D�SDSHU�&UDGOH�DW�HDFK�WDEOH�VHWWLQJ�DQG�RU�SURYLGH�D�SDSHU�&UDGOH�DW�WKH�VDPH�

WLPH�DV�SURYLGLQJ�OLTXLG�UHIUHVKPHQWV�DW�D�WDEOH�RU�EDU� 
· .HHS�D�UXQQLQJ�WRWDO��ULQJ�D�EHOO��EDQJ�D�JRQJ��EORZ�D�KRUQ��RU�GR�D�KDSS\�GDQFH�ZKHQ�D�GRQDWLRQ�LV�PDGH� 
· 3RVW�SLFWXUHV�RQ�)DFHERRN�DQG�VKRZ�WKHP�WKURXJKRXW�WKH�PRQWK� 
· -XVW�DVN� 
,W�LV�LPSRUWDQW�WR�UHPHPEHU�WKDW�DOO�FDVK�GRQDWLRQV�PXVW�EH�UHPLWWHG�WR�0RRVH�&KDULWLHV�E\�FKHFN�PDGH�SD\DEOH�WR�0RRVH�
&KDULWLHV�DQG�HDU�PDUNHG�&UDGOH�)XQG�LQ�WKH�UHWXUQ�HQYHORSH�SURYLGHG�LQ�\RXU�IXQGUDLVLQJ�SDFNHW�DQG�SRVWPDUNHG�E\�����
1RYHPEHU���WK��–%UDG�%RLYLQ��:0$�0RRVH�&KDULWLHV�&R-&KDLU 

:$<6�72�+(/3�0226(+($57–�/,*+7�3267�)81'5$,6(5 

:KLOH�&2%�3DXO�&XUWLV�ZDV�YLVLWLQJ�ODVW�ZHHN��KH�VXJJHVWHG�WKH�GRQDWLRQV�FROOHFWHG�LQ�KLV�QDPH�
EH�GLUHFWHG�WR�D�OLJKW�SROH�IRU�WKH�0$&�SURMHFW��7KH�FRVW�RI�WKH�OLJKW�SROH�LV������������:H�
FROOHFWHG�RYHU�����������GXULQJ�&2%�3DXO�&XUWLV
V�YLVLW�WKDW�ZDV�HDUPDUNHG�IRU�WKH�OLJKW�SROH�
SURMHFW�� 

2YHUDJH�IURP�RXU�FRPPLWPHQW�WR�WKH�0$&�3URMHFW�ZLOO�EH�DGGHG�WR�ZKDW�ZDV�FROOHFWHG�ODVW�
ZHHN�GXULQJ�3DXO¶V�YLVLWV��7KDW�ZRXOG�OHDYH�DERXW����������WR�UDLVH�WRZDUGV�WKH�SXUFKDVH�RI�D�
QHZ�OLJKW�SROH�IRU�WKH�0$&�SURMHFW�WKDW�ZLOO�KDYH�D�SODTXH�ZLWK�WKH�:,�0RRVH�$VVRFLDWLRQ�
QDPH�RQ�LW�� 

,I�HDFK�/RGJH��&KDSWHU��DQG�0RRVH�/HJLRQ�-XULVGLFWLRQ�ZRXOG�KROG�D�IXQGUDLVHU�DQG�UDLVH�DW�
OHDVW�����DQG�VHQG�D�FKHFN�WR�WKH�:,�0RRVH�$VVRFLDWLRQ�HDU�PDUNHG�IRU�WKH�OLJKW�SROH�SURMHFW�
ZH�FRXOG�UHDFK�WKLV�JRDO�LQ�D�MXVW�D�IHZ�ZHHNV�DQG�IRUHYHU�KDYH�WKH�:0$�QDPH�SODTXH�DW�
0RRVHKHDUW�� 

5HPHPEHU��WKHUH�DUH�RQO\����OLJKW�SRVWV���/HW
V�OLJKW�WKH�VWUHHWV�RI�0RRVHKHDUW�� 

)URP�$XJXVW���-�'HFHPEHU�����������ZKHQ�FXPXODWLYH�GRQDWLRQV�WR�WKH�0$&�3URMHFW�
UHDFK�����������RU�PRUH�GXULQJ�WKDW�WLPHIUDPH�FRPLQJ�IURP�D�IUDWHUQDO�XQLW�RU�DQ�LQGL�
YLGXDO��D�SHUVRQDOL]HG�SODTXH�ZLOO�EH�DVVLJQHG�WR���RI�WKH����QHZ�OLJKW�SRVWV�WKDW�ZLOO�EH�LQ�
VWDOOHG�RQ�WKH�0RRVHKHDUW�FDPSXV�DV�SDUW�RI�WKH�0$&�3URMHFW��1RW�RQO\�LV�WKLV�D�UHFRJQL�
WLRQ�SURJUDP�WKDW�ZLOO�UHPDLQ�DV�ORQJ�DV�WKH�OLJKW�SRVWV�DUH�RQ�WKH�FDPSXV��EXW�WKH�VXSSRUW�
UHFHLYHG�ZLOO�KHOS�FORVH�WKH�JDS�WR�IXQG�DQG�FRPSOHWH�WKLV�YHU\�LPSRUWDQW�SURMHFW���,I�\RX�
KDYH�DQ\�TXHVWLRQV��SOHDVH�FRQWDFW�0RRVH�&KDULWLHV����������-���� 



3DJH�� 

%DGJHU �6WDWH �0RRVH �1HZV  

:$<6�72�+(/3�0226(+($57�	�0226(+$9(1—�$//�<($5�/21* 

���������� 
DV�RI�$XJXVW����� 

(1'2:0(17�)81'���� 

:H�KDYH�DOO�GRQDWHG�WR�WKH�HQGRZPHQW�IXQG�DW�RQH�WLPH�RU�DQRWKHU�DQG�PDQ\�KDYH�DVNHG�ZKDW�LV�WKH�(QGRZPHQW�)XQG��%HORZ�LV�
WKH�+LVWRU\�RI�WKH�HQGRZPHQW�IXQG���3OHDVH�VKDUH�WKLV�ZLWK�\RXU�PHPEHUV�DQG�KRSHIXOO\�WKH\�ZLOO�GRQDWH�PRUH�JHQHURXVO\�NQRZ�
LQJ�ZKHUH�WKH�IXQGV�DUH�XVHG��� 
 

)UDWHUQDOO\� 
'HEELH�6FKQHLGHU 
(QGRZPHQW�&KDLUPDQ 

 
 

7KH�(QGRZPHQW�)XQG�+LVWRU\�DQG�0RRVH�)RXQGDWLRQ 
 

7KH�ILUVW�GRQDWLRQ�ZDV�PDGH�WR�WKH�0RRVHKHDUW�(QGRZPHQW�IXQG�LQ������E\�6XSUHPH�*RYHUQRU�-��$OEHUW�&DVVHG\�RI�%DOWLPRUH��
7KH�HDUO\�OHDGHUV�RI�WKH�/R\DO�2UGHU�RI�0RRVH�ZKR�ZHUH�LQVWUXPHQWDO�LQ�HVWDEOLVKLQJ�0RRVHKHDUW��WKH��&KLOG�&LW\��ZHUH�FRQILGHQW�
WKDW�DV�ORQJ�DV�WKHUH�ZDV�D�/R\DO�2UGHU�RI�WKH�0RRVH�)UDWHUQLW\��WKHUH�ZRXOG�EH�D�0RRVHKHDUW��+RZHYHU��HYHQ�WKHQ�WKHVH�OHDGHUV�
HQYLVLRQHG�WKH�QHHG�IRU�D�WUXVW�IXQG�WR�LQVXUH�WKH�IXWXUH�RI�WKH�0RRVHKHDUW�DJDLQVW�DQ\�SRVVLEOH�HPHUJHQF\��6RRQ�DIWHU�WKH�IXQG�
ZDV�HVWDEOLVKHG�D������EHTXHVW�LQ�WKH�ZLOO�RI�,VDGRUH�.OHLQ�ZDV�UHFHLYHG��7KLV�ZDV�WKH�ILUVW�EHTXHVW�UHFHLYHG�E\�WKH�0RRVHKHDUW�
(QGRZPHQW�)XQG��7KH�0RRVHKDYHQ�(QGRZPHQW�)XQG�ZDV�WKHP�HVWDEOLVKHG�LQ������DIWHU�WKH�UHFHLSW�RI�WZR�EHTXHVWV�WR�0RRVH�
KDYHQ�WRWDOLQJ����������2QH�RI�WKH�PDQ\�SODQV�HVWDEOLVKHG�WR�KHOS�H[SDQG�WKH�IXQG�ZDV�GHYHORSHG�E\�'LUHFWRU�*HQHUDO�'DYLV�IRU�
HYHU\�/RGJH�DQG�&KDSWHU�WR�WDNH�XS�D��SHQQ\�FROOHFWLRQ��DW�LWV�UHJXODU�FDOOHG�PHHWLQJV��7KH�ILUVW�VXFK�FROOHFWLRQ�ZDV�UHFHLYHG�IURP�
0DUWLQV�)HUU\�2KLR�/RGJH������LQ�WKH�DPRXQW�RI�������RQ�-DQXDU\��WK�������7KH�WHUP��SHQQ\�FROOHFWLRQ��KDV�VLQFH�EHHQ�FKDQJHG�
WR��(QGRZPHQW�)XQG�&ROOHFWLRQ��DQG�/RGJHV�DQG�&KDSWHU�QRZ�WDNH�XS�VXFK�FROOHFWLRQV��QRW�RQO\�DW�UHJXODU�PHHWLQJV�EXW�DW�RWKHU�
IXQFWLRQV�DQG�VRFLDO�DFWLYLWLHV��7KLV�LQFOXGHV�WKH��1LQH�2¶FORFN�&HUHPRQ\��DQG�WKH��&UDGOH�5RFNHU�)XQGUDLVHU��WR�EROVWHU�(QGRZ�
PHQW�FROOHFWLRQV���$OO�(QGRZPHQW�)XQG�FRQWULEXWLRQV�IURP�DQ\�0RRVH�$VVRFLDWLRQ��/RGJH��&KDSWHU�RU�0RRVH�/HJLRQ�DUH�SODFHG�
LQ�WKH�0RRVHKHDUW-0RRVHKDYHQ�(QGRZPHQW�)XQG��,Q�DGGLWLRQ��PDQ\�LQGLYLGXDOV�PDNH�FRQWULEXWLRQV�WR�WKH�IXQG�WKURXJK�SUR�
JUDPV�RYHU�WKH�\HDUV�VXFK�DV��(QGRZPHQW�)XQG�&OXE��*LPPH����DQG�QRZ�WKH�'RQRUV�&LUFOH�ZKLFK�UHFRJQL]HV�WKHVH�LQGLYLGXDOV�
ZLWK�D�SLQ�IRU�HDFK�OHYHO�RI�JLYLQJ�WKH\�DFKLHYH� 
 
 

0RRVH�)RXQGDWLRQ�)UHTXHQWO\�$VNHG�4XHVWLRQV� 
 

���:KHUH�GRHV�WKH�PRQH\�FROOHFWHG�IRU�WKH�(QGRZPHQW�)XQG�JR"�,W�LV�GHSRVLWHG�E\�0RRVH�&KDULWLHV�DQG�WUDQVIHUUHG�
HDFK�PRQWK�HQG�LQWR�WKH�0RRVH�)RXQGDWLRQ��D����&��FKDULWDEOH�VXSSRUWLQJ�RUJDQL]DWLRQ� 
���'RHV�RXU�/RGJH�RU�&KDSWHU�JHW�WR�NHHS�DQ\�(QGRZPHQW�IXQGV�FROOHFWHG"�1R��7KH\�DUH�DFWLQJ�DV�DQ�DJHQW�RQ�EHKDOI�
RI�0RRVH�&KDULWLHV�DQG�0RRVH�)RXQGDWLRQ��$OO�IXQGV�FROOHFWHG�PXVW�EH�IRUZDUGHG�WR�0RRVH�&KDULWLHV� 
���,V�WKHUH�DQ\ZKHUH�RQ�WKH�ZHEVLWH�WKDW�VKRZV�KRZ�PXFK�LV�LQ�WKH�0RRVH�)RXQGDWLRQ"�7KH�ILQDQFLDO�VWDWHPHQWV�RI�
0RRVH�,QWHUQDWLRQDO�DQG�LWV�DIILOLDWHG�RUJDQL]DWLRQV�DUH�SULQWHG�LQ�WKH�FRQYHQWLRQ�SURFHHGLQJ�HDFK�\HDU��7KH�DPRXQW�LQ�WKH�(Q�
GRZPHQW�)XQG�0RRVH�)RXQGDWLRQ�IXQG�EDODQFH�LV�FOHDUO\�VWDWHG�LQ�WKH�ILQDQFLDO�VWDWHPHQW��<RX�FDQ�UHTXHVW�DQ�HOHFWURQLF�FRS\�RI�
WKH�,56�IRUP�����DW�QR�FKDUJH� 
���,V�WKHUH�DQ\ZKHUH�RQ�\RXU�ZHEVLWH�WKDW�VKRZ�KRZ�PXFK�LV�SDLG�DQG�WR�ZKHUH�WKH�IXQGV�DUH�SDLG�WR"�7KH�RQO\�
SD\PHQWV�PDGH�RXW�RI�WKH�)RXQGDWLRQ�DUH�VFKRODUVKLSV�WR�0RRVHKHDUW�JUDGXDWHV��DQG�WUDQVIHUV�WR�VXSSRUW�0RRVHKHDUW�DQG�
0RRVHKDYHQ��7KHVH�DPRXQWV�DUH�DOO�FOHDUO\�OLVWHG�LQ�WKH�ILQDQFLDO�VWDWHPHQW�SULQWHG�LQ�WKH�FRQYHQWLRQ�SURFHHGLQJ�DQG�LQ�WKH�,56�
IRUP���� 
���:KR�GHFLGHV�RQ�ZKHUH�WKH�IXQGV�JHW�DSSOLHG"�$OO�JUDQWV�RXW�RI�WKH�)RXQGDWLRQ�DUH�DSSURYHG�E\�WKH�0RRVH�)RXQGDWLRQ�
%RDUG�DQG�DUH�UDWLILHG�E\�WKH�0RRVH�,QWHUQDWLRQDO�%RDUG�RI�'LUHFWRUV� 
 



:0$�%RDUG� 
RI�2IILFHUV 

3UHVLGHQW�����%UDG�%RLYLQ� 
9LFH�3UHV������0LNH�:L[RP� 
3UHODWH����������/DUU\�3UDWW 
7UHDVXUHU������0DUJLH�0DUVGHQ� 
6HFUHWDU\������0DWW�%RDUGPDQ 
-U��3DVW�3UHV��'RQ�5\QHDUVRQ�6U� 
 
/HJLRQ�$PEDVVDGRU��-RQ�+LOO� 
7HUULWRU\�0DQDJHU�� 
 0LNH�5\QHDUVRQ 
5HJLRQDO�0DQDJHU�� 
 'DUUHOO�2¶%ULHQ 

'$7(6�72�5(0(0%(5� 

K�dK��Z 
ϵ �ŝƐƚƌŝĐƚ�ηϭ�DĞĞƟŶŐ�Θ��K,��dŽ�&ŽůůŽǁ� DĂĚŝƐŽŶ�ηϮϵϭ ϭϬ͗ϬϬ��D 

ϵ DŽŽƐĞ�>ĞŐŝŽŶ�ηϭϰϮ �ůŝŶƚŽŶǀŝůůĞ�ηϭϱϬϮ ϭϬ͗ϬϬ��D 

ϵ WŝůŐƌŝŵ�WƌĞƐĞŶƚĂƟŽŶ��ĞƌĞŵŽŶǇ���D/<��ZzE��Z^KE :ƵŶĞĂƵ��Ž�ηϭϵϭϯ d�� 

ϭϯ �ŝƐƚƌŝĐƚ�ηϯ�DĞĞƟŶŐ &ŽŶĚ�ĚƵ�>ĂĐ�ηϮϱϲϰ ϳ͗ϬϬ�WD 

ϭϲ �ŝƐƚƌŝĐƚ�ηϰ��ŽĂƌĚ�ŽĨ�KĸĐĞƌƐ�DĞĞƟŶŐ <ĂƵŬĂƵŶĂ�ηϵϱϯ ϭϭ͗ϬϬ��D 

ϭϲ �ŝƐƚƌŝĐƚ�ηϰ�DĞĞƟŶŐ <ĂƵŬĂƵŶĂ�ηϵϱϯ ϭ͗ϬϬ�WD 

ϭϲ �ŝƐƚƌŝĐƚ�ηϱ��ŽĂƌĚ ZŝǀĞƌ�&ĂůůƐ�ηϱϵϰ ϭϬ͗ϬϬ��D 

ϭϲ �ŝƐƚƌŝĐƚ�ηϱ�DĞĞƟŶŐ ZŝǀĞƌ�&ĂůůƐ�ηϱϵϰ ϭϭ͗ϬϬ��D 

ϭϲ DŽŽƐĞ�>ĞŐŝŽŶ�ηϭϰϯ��ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ�DĞĞƟŶŐ ZŝǀĞƌ�&ĂůůƐ�ηϱϵϰ ϭϮ͗ϯϬ�WD 

ϭϲ DŽŽƐĞ�>ĞŐŝŽŶ�ηϭϰϯ�DĞĞƟŶŐ ZŝǀĞƌ�&ĂůůƐ�ηϱϵϰ ϭ͗ϬϬ�WD 

ϭϲ �ŚŝƉƉĞǁĂ�sĂůůĞǇ��K,��DĞĞƟŶŐ ZŝǀĞƌ�&ĂůůƐ�ηϱϵϰ Ϯ͗ϬϬ�WD 

ϭϲ �ŝƐƚƌŝĐƚ�ηϲ�DĞĞƟŶŐ ZŝĐĞ�>ĂŬĞ�ηϰϬϮ Ϯ͗ϬϬ�WD 

ϭϲ DŽŽƐĞ�>ĞŐŝŽŶ�ϭϯϴ�DĞĞƟŶŐ ZŝĐĞ�>ĂŬĞ�ηϰϬϮ ϯ͗ϬϬ�WD 

ϭϲ �ŝƐƚƌŝĐƚ�ηϲ��,���ĂŶƋƵĞƚ ZŝĐĞ�>ĂŬĞ�ηϰϬϮ ϰ͗ϯϬ�WD 

Ϯϯ tD��WŽŽů�dŽƵƌŶĂŵĞŶƚ �<D�ηϭϮϯϴ ϴ͗ϬϬ��D 

Ϯϯ WŝůŐƌŝŵ�WƌĞƐĞŶƚĂƟŽŶ��ĞƌĞŵŽŶǇ���>�ZZz�WZ�dd ^ŚĞďŽǇŐĂŶ�ηϰϯϴ d�� 

Ϯϰ &ŽƌǁĂƌĚ�DŽŽƐĞ�>ĞŐŝŽŶ�ηϭϵϭ�DĞĞƟŶŐ :ĂŶĞƐǀŝůůĞ�ηϭϵϳ ϭϬ͗ϬϬ��D 

ϯϬ tD��^ƚĂƚĞ��ǆĞĐƵƟǀĞ��ŽŵŵŝƩĞĞ �ůŽŽŵĞƌ�ηϭϬϳϳ ϭϭ͗ϬϬ��D 

EKs�D��Z 
ϲ WŝůŐƌŝŵ�WƌĞƐĞŶƚĂƟŽŶ��ĞƌĞŵŽŶǇ���>z����ZKW,z DƵƐŬĞŐŽ�ηϭϬϱϳ d�� 

ϭϯ WŝůŐƌŝŵ�WƌĞƐĞŶƚĂƟŽŶ��ĞƌĞŵŽŶǇ���:K,E�'h/>>�hD� tĞƐƚ��ĞŶĚ�ηϭϯϵϴ d�� 
ϭϱ �ŝƐƚƌŝĐƚ�ηϮ�DĞĞƟŶŐ <ĞŶŽƐŚĂ�ηϮϴϲ ϲ͗ϬϬ�WD 

Ϯϭ DŽŽƐĞ�>ĞŐŝŽŶ�ηϯϭ��ŽĂƌĚ�DĞĞƟŶŐ DŝůǁĂƵŬĞĞ�ηϰϵ ϭϬ͗ϬϬ��D 

Ϯϭ ^��t/��,� DŝůǁĂƵŬĞĞ�ηϰϵ ϭϭ͗ϬϬ��D 

Ϯϭ DŽŽƐĞ�>ĞŐŝŽŶ�ηϯϭ�DĞĞƟŶŐ DŝůǁĂƵŬĞĞ�ηϰϵ ϭ͗ϬϬ�WD 

����D��Z 
ϰ DŽŽƐĞŚĞĂƌƚ�dƌĞĞ�>ŝŐŚƟŶŐ DŽŽƐĞŚĞĂƌƚ͕�/>  

ϭϭ tD���ǆĞĐƵƟǀĞ��ŽŵŵŝƩĞĞ�DĞĞƟŶŐ DĂƌŝŶĞƩĞ�ηϮϯϮϳ ϵ͗ϬϬ��D 

ϭϭ tD���ŝƐƚƌŝĐƚ�WƌĞƐŝĚĞŶƚƐ�DĞĞƟŶŐ DĂƌŝŶĞƩĞ�ηϮϯϮϳ ϭ͗ϬϬ�WD 

ϭϭ tD��^ƚĂƚĞ��ŽĂƌĚ�DĞĞƟŶŐ DĂƌŝŶĞƩĞ�ηϮϯϮϳ ϯ͗ϬϬ�WD 

ϭϭ tD��^ƚĂƚĞ��ŽĂƌĚ��ŚƌŝƐƚŵĂƐ�WĂƌƚǇ DĂƌŝŶĞƩĞ�ηϮϯϮϳ ϱ͗ϬϬ�WD 

ϭϭ �ŝƐƚƌŝĐƚ�ηϭ�DĞĞƟŶŐ�Θ��K,��dŽ�&ŽůůŽǁ� DĂĚŝƐŽŶ�ηϮϵϭ ϭϬ͗ϬϬ��D 

ϭϭ �ŝƐƚƌŝĐƚ�ηϲ�DĞĞƟŶŐ ZŝĐĞ�>ĂŬĞ�ηϰϬϮ ϭϬ͗ϯϬ��D 

ϭϭ DŽŽƐĞ�>ĞŐŝŽŶ�ϭϯϴ�DĞĞƟŶŐ ZŝĐĞ�>ĂŬĞ�ηϰϬϮ ϭϭ͗ϯϬ��D 

ϭϴ �ŝƐƚƌŝĐƚ�ηϰ��ŽĂƌĚ�ŽĨ�KĸĐĞƌƐ�DĞĞƟŶŐ 'ƌĞĞŶ��ĂǇ�ηϴϬϭ ϭϭ͗ϬϬ��D 

ϭϴ �ŝƐƚƌŝĐƚ�ηϰ�DĞĞƟŶŐ 'ƌĞĞŶ��ĂǇ�ηϴϬϭ ϭ͗ϬϬ�WD 

Ϯϯ /ŶƚĞƌŶĂƟŽŶĂů�KƉĞŶ�,ŽƵƐĞ �ůů  

Ϯϳ &ŽƵŶĚĞƌƐ��ĂǇ �ůů  


