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+DSS\�VXPPHU��HYHU\RQH��,�KRSH�\RX�DUH�DOO�
HQMR\LQJ�WKH�ZDUPHU�ZHDWKHU�DQG�WKH�FKDQFH�WR�
VSHQG�PRUH�WLPH�RXWVLGH��7KLQJV�DUH�ORRNLQJ�
EHWWHU�ZLWK�YDFFLQDWLRQV�EHLQJ�DYDLODEOH�DQG�
UHJXODWLRQV�EHLQJ�UHOD[HG�RYHU�WLPH��/HW¶V�KRSH�
WKLV�PHDQV�SRVLWLYH�WKLQJV�WR�FRPH�IRU�DOO�RI�XV� 

7KDQNV�WR�DOO�RI�WKH�PHPEHUV�ZKR�DWWHQGHG�RXU�
YLUWXDO�DQQXDO�PHHWLQJ�LQ�$SULO��:H�PDGH�PLQRU�

FKDQJHV�WR�RXU�&RQVWLWXWLRQ�DQG�%\ODZV�WR�DOORZ�IRU�YLUWXDO�
PHHWLQJV��(YHQ�WKRXJK�ZH�KDYH�EHHQ�GRLQJ�WKDW�IRU�RYHU�D�
\HDU��WKLV�SXWV�LW�LQWR�ZULWLQJ��:H�DOVR�FHUWLILHG�WKH�HOHFWLRQ�
UHVXOWV�DQG�KHDUG�IURP�75$�([HFXWLYH�'LUHFWRU�-D\�6WRIIHO�ZLWK�
D�SHQVLRQ�XSGDWH� 

$W�WKH�0D\����%RDUG�PHHWLQJ��ZH�ILOOHG�WKH�SRVLWLRQ�RI�WUHDVXUHU�
DQG�WZR�RSHQ�ERDUG�SRVLWLRQV��%RE�0LOOHWWH�ZDV�HOHFWHG�DV�
WUHDVXUHU��-HDQQH�%URZQ-.UXHVHO�ZDV�HOHFWHG�WR�ILOO�WKH�DW-ODUJH�
SRVLWLRQ��5RJHU�-RVHSKVRQ�ZDV�HOHFWHG�WR�ILOO�WKH�YDFDQW�
SRVLWLRQ�LQ�'LVWULFW��D��7KDQNV�WR�DOO�WKH�FDQGLGDWHV�ZKR�
VWHSSHG�XS�DQG�SXW�WKHLU�QDPHV�LQ�IRU�WKRVH�SRVLWLRQV� 

7KHUH�DUH�VWLOO�WZR�RSHQ�VHDWV�RQ�WKH�ERDUG�ZH�QHHG�WR�ILOO��2XU�
PHHWLQJV�DUH�LQ�)HEUXDU\��0D\��$XJXVW�DQG�1RYHPEHU��
1RUPDOO\��ZH�PHHW�RQ�D�0RQGD\�IURP����D�P�-��S�P��DW�
(GXFDWLRQ�0LQQHVRWD�LQ�6W��3DXO��5LJKW�QRZ�ZH�DUH�VWLOO�
PHHWLQJ��EXW�GRLQJ�VR�YLD�=RRP��,I�\RX�DUH�LQWHUHVWHG�LQ�VHUYLQJ�
RQ�WKH�5HWLUHG�*RYHUQLQJ�%RDUG��SOHDVH�FKHFN�RXW�WKH�DUWLFOH�RQ�
SDJH���IRU�PRUH�GHWDLOV��� 

:H�KRSHG�WR�KROG�D�)DOO�&RQIHUHQFH�DW�5XWWJHU¶V�UHVRUW�WKLV�
6HSWHPEHU��EXW�KDYH�GHFLGHG�WR�SRVWSRQH�XQWLO�������,�DP�
UHDOO\�JHWWLQJ�DQ[LRXV�WR�EH�DEOH�WR�KROG�LQ-SHUVRQ�HYHQWV�DQG�
VHH�WKH�IDFHV�RI�P\�IULHQGV�DV�ZHOO�DV�QHZ�RQHV��3XW�6HSW����-
����������RQ�\RXU�FDOHQGDU�IRU�D�IXQ�DQG�LQIRUPDWLYH�JDWKHULQJ�
RI�(GXFDWLRQ�0LQQHVRWD�5HWLUHG�PHPEHUV�DW�5XWWJHU¶V� 

6WD\�VDIH��VWD\�VWURQJ�DQG�VWD\�KHDOWK\� 

) U R P � W K H � S U H V L G H Q W  
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7KH������(GXFDWLRQ�0LQQHVRWD�5HWLUHG�$QQXDO�0HHWLQJ�ZDV�KHOG�YLUWXDOO\�RQ�)ULGD\��
$SULO�����7KHUH�ZHUH����PHPEHUV�ZKR�UHJLVWHUHG�����PHPEHUV�DWWHQGHG� 

7KH�DJHQGD�LQFOXGHG� 

· 3UHVLGHQW�-DJXVFK¶V�ZHOFRPH�DQG�6WDWH�RI�WKH�8QLRQ�DGGUHVV 

· (GXFDWLRQ�0LQQHVRWD�XSGDWH�IURP�9LFH�3UHVLGHQW�%HUQLH�%XUQKDP 

· %XVLQHVV�0HHWLQJ 

° )LQDQFLDO�UHSRUW�-�ZH�DUH�LQ�JRRG�ILQDQFLDO�FRQGLWLRQ 

° 0HPEHUVKLS�XSGDWH�–�ZH�KDYH�������UHWLUHG�PHPEHUV 

° &RPPXQLFDWLRQ�–�ZH�SXEOLVK�D�QHZVOHWWHU�WKUHH�WLPHV�D�\HDU�LQ�DGGLWLRQ�WR�WKH�

PRQWKO\�HPDLO�XSGDWH 

° &RQVWLWXWLRQ�DQG�%\ODZV�–�FKDQJHV�ZHUH�DSSURYHG 

° (OHFWLRQ�–�UHVXOWV�ZHUH�DSSURYHG�DQG�FHUWLILHG�LQFOXGLQJ�WKH�QLQH�PHPEHUV�

ZKR�ZLOO�UHSUHVHQW�XV�DW�WKH�1($�5HWLUHG�$QQXDO�0HHWLQJ�DQG�DW�WKH�1($�
5HSUHVHQWDWLYH�$VVHPEO\� 

· 3HQVLRQ�XSGDWH�IURP�-D\�6WRIIHO� 

° 75$�LV�����IXQGHG�ZLWK�DQ�XQIXQGHG�OLDELOLW\�RI������ 

° &2/$�LV�IUR]HQ�DW��� 

° 75$�LV�QRW�VSRQVRULQJ�DQ\�OHJLVODWLRQ�WKLV�\HDU��WKH�IXQG�KDV�EHHQ�EXV\�

LPSOHPHQWLQJ�WKH�SHQVLRQ�ELOO�RI����� 

)LQDOO\��RXU�(GXFDWLRQ�0LQQHVRWD�VWDII�SHUVRQ�&KULVWLQH�7KRUQERUURZ�H[SODLQHG�WKDW�
(6,�QRZ�SD\V�IRU�WKH�6HFXUXV�,GHQWLW\�7KHIW�5HFRYHU\�3ODQ�IRU�(GXFDWLRQ�0LQQHVRWD�
5HWLUHG�PHPEHUV��<RX�DUH�VWLOO�DEOH�WR�DGG�\RXU�IDPLO\�RU�XSJUDGH�FRYHUDJH�DW�
QHJRWLDWHG�UDWHV��7KH�VWDWLVWLFV�DUH�WKDW���LQ�HYHU\����LQGLYLGXDOV�ZLOO�EHFRPH�D�
YLFWLP�RI�LGHQWLW\�WKHIW��:LWK�WKH�UHFRYHU\�SODQ��6HFXUXV�GRHV�DOO�RI�WKH�ZRUN�IRU�\RX�
WR�UHVWRUH�\RXU�FUHGLW�DQG�LGHQWLW\�WR�D�SUH-HYHQW�VWDWXV��5HJLVWHU�IRU�\RXU�
FRPSOLPHQWDU\�SODQ�WRGD\�DW�ZZZ�HGXFDWLRQPLQQHVRWD�VHFXUXVLG�FRP�RU�FDOO����-
���-������ 

7KH�PHHWLQJ�ZDV�DGMRXUQHG�DW������S�P��/HW¶V�DOO�SODQ�WR�PHHW�DJDLQ�QH[W�\HDU��
KRSHIXOO\�IDFH-WR-IDFH��IRU�LQIRUPDWLRQDO�VHVVLRQV�DQG�UHWLUHH�ERQGLQJ��3ODQ�WR�EULQJ�
DQRWKHU�(GXFDWLRQ�0LQQHVRWD�5HWLUHG�PHPEHU�ZLWK�\RX��,�NQRZ�WKH\�ZLOO�HQMR\�WKH�
PHHWLQJ��� 

(GXFDWLRQ�0LQQHVRWD�5HWLUHG�$QQXDO�0HHWLQJ 
%\�%REELH�0DUJR 
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7KH�&HQVXV�FRXQW�EHJDQ�LQ�-DQXDU\������LQ�WKH�VPDOO�$ODVNDQ�YLOODJH�RI�7RNVRRN�
%D\��2Q�0DUFK�����������LQYLWDWLRQV�WR�UHVSRQG�WR�WKH�&HQVXV�EHJDQ�WR�DUULYH�LQ�
PDLOER[HV�DFURVV�WKH�FRXQWU\��/HVV�WKDQ�D�ZHHN�ODWHU��VWDWHV�DFURVV�WKH�QDWLRQ�
EHJDQ�WR�LPSRVH�VWD\-DW-KRPH�RUGHUV�ZKLFK�PDGH�LW�YHU\�GLIILFXOW�WR�FRQGXFW�WKH�
FHQVXV�E\�QRUPDO�PHWKRGV��'HVSLWH�WKH�GLIILFXOWLHV��WKH�&HQVXV�ZDV�FRPSOHWHG�DQG�
WKH�UHVXOWV�KDYH�EHHQ�UHOHDVHG� 

· 7KHUH�DUH�������������SHRSOH�FXUUHQWO\�OLYLQJ�LQ�WKH�8QLWHG�6WDWHV� 

· 7KH������&HQVXV�DSSRUWLRQPHQW�SRSXODWLRQ�FRXQWV�UHVXOWV�LQFOXGH�VHYHQ�+RXVH�

VHDWV�ZLOO�VKLIW�DPRQJ����VWDWHV�� 

° 7H[DV�ZLOO�JDLQ�WZR�VHDWV� 

° &RORUDGR��)ORULGD��0RQWDQD��1RUWK�&DUROLQD�DQG�2UHJRQ�ZLOO�JDLQ�RQH�VHDW�

HDFK�� 

° &DOLIRUQLD��,OOLQRLV��0LFKLJDQ��1HZ�<RUN��2KLR��3HQQV\OYDQLD��DQG�:HVW�9LUJLQLD�

ZLOO�ORVH�RQH�VHDW�HDFK�� 

° &DOLIRUQLD��7H[DV��)ORULGD�DQG�1HZ�<RUN�DUH�WKH�IRXU�VWDWHV�WKDW�ZLOO�KDYH�WKH�

ODUJHVW�QXPEHU�RI�UHSUHVHQWDWLYHV�� 

· $ODVND��'HODZDUH��1RUWK�'DNRWD��6RXWK�'DNRWD��9HUPRQW�DQG�:\RPLQJ�DUH�WKH�

VWDWHV�WKDW�ZLOO�KDYH�RQO\�RQH�UHSUHVHQWDWLYH�HDFK� 

· (DFK�PHPEHU�RI�WKH�+RXVH�RI�5HSUHVHQWDWLYHV�ZLOO�UHSUHVHQW�DQ�DYHUDJH�RI�

��������SHRSOH�EDVHG�RQ�WKH������&HQVXV��7KLV�ZLOO�EH�DQ�LQFUHDVH�RI��������
������LQFUHDVH��FRPSDUHG�ZLWK�WKH�DYHUDJH�RI���������SHRSOH�SHU�UHSUHVHQWDWLYH�
EDVHG�RQ�WKH������&HQVXV� 

'HVSLWH�WKH�VWD\-DW-KRPH�RUGHUV�DQG�
&29,'�UHVWULFWLRQV��0LQQHVRWD�KDG�WKH�
KLJKHVW�UDWH�LQ�WKH�QDWLRQ�RI�VHOI-
UHVSRQVH�FRPSOHWLRQ�DW����� � 

$�PDUJLQ�RI����SHRSOH�KHOSHG�RXU�VWDWH�
EHDW�RXW�1HZ�<RUN��,I�0LQQHVRWD�KDG�
FRXQWHG����IHZHU�SHRSOH�RU�LI�1HZ�<RUN�
KDG�FRXQWHG����PRUH��WKH�UHVXOWV�ZRXOG�
KDYH�EHHQ�IOLSSHG� 

+DWV�RII�WR�HYHU\RQH�ZKR�FRPSOHWHG�WKH������&HQVXV�DQG�RU�KHOSHG�LQ�WKH�FRXQW�  

2XU�HIIRUWV�PDGH�D�KXJH�GLIIHUHQFH� 

�����&HQVXV 
%\�(ODLQH�5RWKPDQ 
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$W�WKH������$QQXDO�1($�5HWLUHG�0HHWLQJ��,�ZDV�HOHFWHG�DV�RQH�RI�
VL[�UHWLUHG�PHPEHUV�WR�VHUYH�RQ�WKH�1($�%RDUG�RI�'LUHFWRUV��%2'���
,�VWDUWHG�P\�WKUHH-\HDU�WHUP�RQ�6HSW����������MRLQLQJ�WKH�����
PHPEHU�1($�%2'��:H�PHHW�IRXU�WLPHV�D�\HDU�XVXDOO\�LQ�
:DVKLQJWRQ�'�&��EXW�WKLV�\HDU�YLD�=RRP��:H�DOVR�OREE\�RXU�
VHQDWRUV�DQG�UHSUHVHQWDWLYHV�RQ�HGXFDWLRQDO�LVVXHV�LPSRUWDQW�WR�
HGXFDWRUV��VWXGHQWV�DQG�UHWLUHHV��&XUUHQWO\��RXU�OREE\LQJ�WRSLFV�
LQFOXGH�5HRSHQ�DQG�5HEXLOG�$PHULFDQ¶V�6FKRROV�–�VFKRRO�
PRGHUQL]DWLRQ��7KH�$PHULFDQ�)DPLOLHV�3ODQ�–�FKLOG�QXWULWLRQ��7KH�

(TXDOLW\�$FW�–�/*%74�ULJKWV��DQG�7KH�3HRSOH�$FW�–�YRWLQJ�ULJKWV� 

1H[W�WR�WKH�1($�5HSUHVHQWDWLYH�$VVHPEO\��5$���WKH�1($�%2'�LV�WKH�KLJKHVW�UXOLQJ�
ERG\�IRU�1($��2QH�RI�RXU�PDMRU�UHVSRQVLELOLWLHV�LV�DGRSWLQJ�WKH�VWUDWHJLF�1($�EXGJHW�
WR�EH�SUHVHQWHG�DQG�DGRSWHG�DW�WKH�1($�5$��:H�DUH�DOVR�ZRUNLQJ�RQ�ZD\V�WKH�1($�
FDQ�EH�VXSSRUWLYH�RI�HGXFDWRUV�DQG�VWXGHQWV�LQ�DGGUHVVLQJ�VRFLDO�MXVWLFH� 

$V�D�PHPEHU�RI�WKH�1($�%2'��,�DP�D�QRQ-YRWLQJ�PHPEHU�RI�WKH�(GXFDWLRQ�
0LQQHVRWD�*RYHUQLQJ�%RDUG�DQG�FRQWLQXH�WR�VHUYH�RQ�WKH�(GXFDWLRQ�0LQQHVRWD�
5HWLUHG�%RDUG�RI�'LUHFWRUV��,Q�IXWXUH�$FWLRQ�QHZVOHWWHUV��,�ZLOO�EH�VKDULQJ�LQIRUPDWLRQ�
IURP�1($��,I�\RX�KDYH�DQ\�TXHVWLRQV�RU�FRPPHQWV�DERXW�1($��SOHDVH�FRQWDFW�PH�DW�
MURKGH#LVG����RUJ�RU����-���-������,�DP�KRQRUHG�WR�UHSUHVHQW�UHWLUHHV�RQ�WKH�1($�
%2'� 

1($�%RDUG�RI�'LUHFWRUV 
%\�-XG\�5RKGH 



 

�������3$*(����������$&7,21����������������������������������������������������������6800(5������_�5(7,5('�01�$)7�25* 

$V�ZLWK�VR�PXFK�HOVH�WKLV�SDVW����PRQWKV��WKH�&DSLWRO�KDG�EHHQ�FORVHG�WR�WKH�SXEOLF��
/HJLVODWRUV�KDYH�EHHQ�PHHWLQJ�YLUWXDOO\�DQG�DOO�DGYRFDF\�ZLWK�RXU�UHSUHVHQWDWLYHV�
KDV�EHHQ�GRQH�YLD�WKH�LQWHUQHW��:H�DUH�IRUWXQDWH�WKDW�XQGHU�WKHVH�FLUFXPVWDQFHV��
WKHUH�KDYH�EHHQ�QR�PDMRU�SHQVLRQ�LVVXHV�WKLV�VHVVLRQ�  

<RXU�5HWLUHG�/HJLVODWLYH�$FWLRQ�&RPPLWWHH��/$&��FORVHO\�IROORZHG�WKH�/HJLVODWLYH�
&RPPLVVLRQ�RQ�3HQVLRQV�DQG�5HWLUHPHQW¶V��/&35��GLVFXVVLRQ�UHJDUGLQJ�WKH�SXEOLF�
SHQVLRQ�&RVW�RI�/LYLQJ�$GMXVWPHQW��&2/$��VWDII�VWXG\��7KH�UHSRUW�ZKLFK�ZDV�
PDQGDWHG�E\�WKH������SXEOLF�SHQVLRQ�ELOO��KLJKOLJKWV�WKH�VDFULILFH�PDGH�E\�IXWXUH�
DQG�FXUUHQW�75$�DQG�3(5$�EHQHILFLDULHV�� 

7KH�&2/$�VWXG\�ZDV�PRVWO\�QRQ-FRQWURYHUVLDO��H[FHSW�WKH�SDUW�DERXW�WKH�SXUSRVH�RI�
&2/$V��7KH�/&35¶V�SULQFLSOHV�VWDWH�³UHWLUHPHQW�EHQHILWV�VKRXOG�EH�LQFUHDVHG�GXULQJ�
WKH�SHULRG�RI�UHWLUHPHQW�WR�RIIVHW�WKH�LPSDFW�RI�HFRQRPLF�LQIODWLRQ�RYHU�WLPH�LQ�RUGHU�
WR�PDLQWDLQ�D�UHWLUHPHQW�EHQHILW�WKDW�ZDV�DGHTXDWH�DW�WKH�WLPH�RI�UHWLUHPHQW�́ �
+RZHYHU��WKH�VWXG\�VWDWHG�WKDW�WKH�SXUSRVH�RI�&2/$V�LV�WR�PLWLJDWH�DQG�QRW�PDLQWDLQ�
YDOXH��6HYHUDO�UHWLUHH�JURXSV��LQFOXGLQJ�(GXFDWLRQ�0LQQHVRWD�5HWLUHG�YRLFHG�
FRQFHUQV�DERXW�WKH�GLIIHUHQFH�EHWZHHQ�PLWLJDWLQJ�DQG�PDLQWDLQLQJ�YDOXH��$W�LWV�ILQDO�
PHHWLQJ�RI�WKH������OHJLVODWLYH�VHVVLRQ��WKH�/&35�GHOHWHG�WKH�ODQJXDJH�WKDW�VDLG�
WKH�SXUSRVH�ZDV�WR�³PLWLJDWH´�WKH�LPSDFW�RI�LQIODWLRQ��7KH�/&35�ZLOO�FRQVLGHU�
PHHWLQJ�DJDLQ�EHWZHHQ�OHJLVODWLYH�VHVVLRQV�WR�GLVFXVV�WKH�SULQFLSOHV��ZKLFK�\RXU�
5HWLUHG�/$&�ZLOO�PRQLWRU��:H�ZLOO�FRQWLQXH�WR�DGYRFDWH�IRU�PDLQWDLQLQJ�WKH�SULQFLSOH�
WKDW�SRVW-UHWLUHPHQW�EHQHILW�DGMXVWPHQWV�VKRXOG�SURWHFW�WKH�SXUFKDVLQJ�SRZHU�RI�
EHQHILWV�WKURXJKRXW�UHWLUHPHQW� <RX�FDQ�VHH�WKH�DPHQGHG�VWXG\�KHUH� 

:H�ZDQW�WR�WKDQN�PHPEHUV�ZKR�DWWHQGHG�WKH�$QQXDO�/HJLVODWLYH�&RQIHUHQFH�
YLUWXDOO\�LQ�0DUFK��KRVWHG�WKLV�\HDU�E\�5HWLUHG�(GXFDWRUV�$VVRFLDWLRQ�RI�0LQQHVRWD�
�5($0���:H�KHDUG�IURP�5DFKHO�%DUWK��WKH�75$�VWDII�SHUVRQ�ZKR�NHHSV�RXU�
/HJLVODWRUV�HGXFDWHG�DERXW�WKH�SHQVLRQ�V\VWHP��.DWKL�0LFKHOHWWL��WKH�FKLHI�OREE\LVW�
IRU�(GXFDWLRQ�0LQQHVRWD��UHSRUWHG�RQ�RXU�OHJLVODWLYH�SULRULWLHV��LQFOXGLQJ�IXOO�IXQGLQJ�
IRU�SXEOLF�VFKRROV��5HSUHVHQWDWLYHV�0DU\�0XUSK\�DQG�-XOLH�6DQGVWHGH�DOVR�DWWHQGHG�
DQG�DQVZHUHG�TXHVWLRQV�   

:H�DOVR�KHOG�D�YLUWXDO�OREE\�KRXU��$OWKRXJK�YLUWXDO�PHHWLQJV�KDYH�OLPLWDWLRQV��ZH�
ZDQWHG�WR�PDLQWDLQ�UHODWLRQVKLSV�ZLWK�RXU�HOHFWHG�UHSUHVHQWDWLYHV��6HYHUDO�PHPEHUV�
DWWHQGHG�DQG�DOO�6HQDWH�DQG�+RXVH�PHPEHUV�RI�WKH�/&35�ZHUH�LQYLWHG�WR�PHHW�ZLWK�
XV�IRU���-���PLQXWHV��5HSUHVHQWDWLYHV�0LNH�1HOVRQ��.D\OD�%HUJ�DQG�.DRKO\�+HU�
ZHUH�DEOH�WR�MRLQ�XV�EHWZHHQ�WKHLU�VFKHGXOHG�PHHWLQJV��$�PDMRULW\�RI�WKH�GLVFXVVLRQ�
IRFXVHG�RQ�WKH�PRGHVW�EHQHILWV�RI�HGXFDWRU�SHQVLRQV�DQG�WKH�HFRQRPLF�EHQHILW�RI�
SXEOLF�SHQVLRQV�WR�RXU�FRPPXQLWLHV��<RX�FDQ�YLHZ�WKH�GRFXPHQW�WKDW�VKRZV�WKH�
HFRQRPLF�EHQHILW�RI�SXEOLF�SHQVLRQV�LQ�HYHU\�/HJLVODWLYH�'LVWULFW�RI�0LQQHVRWD�KHUH 

/HJLVODWLYH�$FWLRQ�&RPPLWWHH 
%\�-RDQ�%HDYHU 
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7KH�$QQXDO�1($�/HDGHUVKLS�6XPPLW�ZDV�YLUWXDO�WKLV�\HDU���
7KH�6XPPLW�DQG�RWKHU�FRQIHUHQFHV�ZHUH�VXSSRVHG�WR�EH�
KHOG�LQ�1HZ�2UOHDQV��&29,'�SUHYHQWHG�LQ-SHUVRQ�
FRQIHUHQFHV�EXW�WKH�1HZ�2UOHDQV�VSLULW�SHUPHDWHG�
WKURXJKRXW��1($�FRPELQHG�WKH�+LJKHU�(GXFDWLRQ�
&RQIHUHQFH��/HDGHUVKLS�6XPPLW�DQG�WKH�1($�5HWLUHG�
&RQIHUHQFH��7KLV�\HDU¶V�WKHPH�ZDV�2XU�'HPRFUDF\��2XU�

5HVSRQVLELOLW\��2XU�7LPH��2XU�RZQ�(GXFDWLRQ�0LQQHVRWD�SUHVLGHQW�'HQLVH�6SHFKW�
ZDV�SDUW�RI�WKH�GHVLJQ�SODQQLQJ�WHDP��5HWLUHG�SDUWLFLSDQWV�LQFOXGHG��-RDQ�%HDYHU��
-XOLH�-DJXVFK��'DQ�/DUVRQ��'LDQH�/DUVRQ��&KXFN�/\RQV��%REELH�0DUJR��:DOW�
0XQVWHUPDQ��-XG\�5RKGH��-D\QH�6FKZDOEDFK��:HV�7HVVPDQ��DQG�VWDII�SHUVRQ�
&KULVWLQH�7KRUQERUURZ��� 

/HDGHUVKLS�6XPPLW�0DUFK���-���UHFDS� 

· 1($�3UHVLGHQW�%HFN\�3ULQJOH�RSHQHG�WKH�6XPPLW 

· 1DQF\�0DF/HDQ��3URIHVVRU�RI�+LVWRU\�DQG�3XEOLF�3ROLF\�DW�'XNH�8QLYHUVLW\�VSRNH�

DERXW�WKH�LPSRUWDQFH�RI�³ZH´ 

· %UHDNRXW�VHVVLRQV 

· 'U��$QGUH�3HUU\��%URRNLQJV�,QVWLWXWH�VSRNH�DERXW�UDFLDO�LQHTXDOLW\�LQ�VFKRROV�DQG�

FRPPXQLWLHV��� 

5HWLUHG�&RQIHUHQFH�UHFDS� 

· 5HWLUHG�1($�3UHVLGHQW�6DUDK�%RUJPDQ�

RSHQHG�WKH�PHHWLQJ�ZLWK�D�IRFXV�RQ�RXU�
GHPRFUDF\ 

· %UHDNRXW�VHVVLRQV 

· (YHQLQJ�SURJUDP�ZLWK�.LQIRON�%UDVV�DQG�

*XPER��&RFNWDLOV�DQG�0RFNWDLOV�ZLWK�
6XVLH¶V�6XQVKLQH�.LWFKHQ 

· &ORVLQJ�VHVVLRQ�ZLWK�(DUO�:LPDQ��1($-1HZ�0H[LFR�([HFXWLYH�'LUHFWRU�DERXW�WKH�

LPSRUWDQFH�RI�UHWLUHHV 

7KHUH�ZDV�DOVR�D�YLUWXDO�VLOHQW�DXFWLRQ�ZKHUH������������ZDV�UDLVHG�IRU�WKH�1($�
)XQG�IRU�&KLOGUHQ�DQG�3XEOLF�(GXFDWLRQ��:D\�WR�JR�UHWLUHHV� 

7KH�FKDOOHQJHV�LQ�IURQW�RI�XV�GHPDQG�RXU�VKDUS�IRFXV�DQG�RXU�KLJKHVW�FRPPLWPHQW���
$V�UHWLUHHV�ZH�DUH�VWLOO�IRFXVHG�DQG�VWLOO�FRPPLWWHG� 

1($�/HDGHUVKLS�6XPPLW�DQG�5HWLUHG�&RQIHUHQFH 
%REELH�0DUJR 
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:H�KDG�D�75$�%RDUG�PHHWLQJ�RQ�0D\�����$W�WKLV�PHHWLQJ�WKH�
IROORZLQJ�PHPEHUV�ZHUH�FRQILUPHG�DV�HOHFWHG� 

)RXU�\HDU�WHUP 

· 5HWLUHG�PHPEHU�0DUWKD�/HH�=LQV 

· $FWLYH�PHPEHU�-XOLH�5HQR��0RRUKHDG�PDWK�WHDFKHU 

· $FWLYH�PHPEHU�.HYLQ�/LQGVWURP��$QRND�7HFKQLFDO�&ROOHJH�

FRXQVHORU��VRRQ�WR�EH�GHDQ� 

7ZR�\HDU�WHUP 

· $FWLYH�PHPEHU�:HQG\�'UXJJH�:XHQVFK��%XUQVYLOOH-(DJDQ-6DYDJH�PDWK�

WHDFKHU 

,Q�DGGLWLRQ��/DXUHQD��5HQD��6FKORWWDFK-5DWFOLII�LV�WKH�QHZ�00%�UHSUHVHQWDWLYH� 

'XULQJ�WKH�PHHWLQJ��ZH�KLUHG�DFWXDU\�ILUP�&DYDQDXJK�0DFGRQDOG��KHDUG�UHSRUWV�RQ�
EXLOGLQJ�SURMHFWV�DW�WKH�SHQVLRQ�EXLOGLQJ��UHYLHZHG�WKH�VWDWXV�RQ�WKH�FRQWLQXLQJ�
LQWHUYLHZLQJ�SURFHVV�IRU�WKH�UHSODFHPHQW�RI�&)2�-RKQ�:LFNOXQG�ZKR�UHWLUHV�-XO\���
DQG�DZDUGHG�D�SHUIRUPDQFH�VDODU\�LQFUHDVH�WR�WKH�([HFXWLYH�'LUHFWRU� 

7KH�EXON�RI�WKH�75$�PHHWLQJ�ZDV�WKH������ILVFDO�\HDU�EXGJHW�SUHVHQWDWLRQ��75$�
KDV�RSHUDWLQJ�H[SHQVHV�RI�DSSUR[LPDWHO\���ELOOLRQ�DQG�D�UHYHQXH�RI�DOPRVW���
PLOOLRQ� 

· ����RI�WKH�WRWDO�H[SHQVHV�LV�SDLG�LQ�EHQHILWV�DQG�UHIXQGV�ZLWK������PLOOLRQ�

PRQWKO\�DQG�D����&2/$�WR�HOLJLEOH�EHQHILW�UHFLSLHQWV� 

· )XQG�H[SHQGLWXUHV�DUH�DERXW�����WLPHV�WKH�WRWDO�75$�UHFHLYHV�LQ�SD\UROO�

FRQWULEXWLRQV�IURP�HPSOR\HHV��������DQG�HPSOR\HUV��������� 

· )RU�HYHU\�75$�GROODU�����FHQWV�LV�HDUQHG�WKURXJK�LQYHVWPHQWV�����FHQWV�DUH�

SDLG�E\�HPSOR\HUV�DQG����FHQWV�DUH�SDLG�E\�HPSOR\HHV��� 

· $V�RI�0D\�����������75$�LQYHVWPHQW�UHWXUQ�IRU�WKH�\HDU�LV������)LVFDO�\HDU�HQG�

LV�-XQH����VR�ZH�VKDOO�VHH�ZKDW�KDSSHQV� 

· 75$�UHFHLYHV�RYHU�����PLOOLRQ�DQQXDOO\�LQ�GLUHFW�DLG�SD\PHQWV�UHODWHG�WR�

PHUJHUV�RI�WKH�0LQQHDSROLV�7HDFKHUV�5HWLUHPHQW�)XQG�PHPEHUV�ZKR�MRLQHG�
75$�LQ������DQG�WKH�'XOXWK�7HDFKHUV�5HWLUHPHQW�)XQG�PHPEHUV�ZKR�MRLQHG�LQ�
������ 

,Q�WKH�/HJLVODWXUH�WKLV�\HDU��WKH�JRYHUQRU�VLJQHG�WKH������2PQLEXV�3HQVLRQ�DQG�
5HWLUHPHQW�ELOO�ZKLFK�KDV�QR�VLJQLILFDQW�LPSDFW�RQ�75$� 

75$�8SGDWH 
%\�0DUWL�=LQV 

TRA Board Chair 
Marti Zins 
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(IIHFWLYH�6HSW�����������DFWLYH�(GXFDWLRQ�0LQQHVRWD�PHPEHUV�ZKR�UHWLUH�DQG�DUH�DW�
OHDVW�DJH�����KDYH�EHHQ�D�PHPEHU�IRU�DW�OHDVW����\HDUV��GRHV�QRW�KDYH�WR�EH�
FRQWLQXRXV���DUH�D�PHPEHU�DW�WKH�WLPH�RI�UHWLUHPHQW�DQG�TXDOLI\�IRU�D�SXEOLF�SHQVLRQ�
VKRXOG�TXDOLI\�IRU�UHWLUHG�PHPEHUVKLS�QR�DGGLWLRQDO�FRVW��+RZHYHU��DFWLYH�PHPEHUV�
ZLOO�QHHG�WR�UHJLVWHU�IRU�FRQWLQXRXV�PHPEHUVKLS�ZKHQ�WKH\�UHWLUH��,I�\RX�NQRZ�RI�DQ\�
QHZ�UHWLUHHV�RU�RQHV�ZKR�UHWLUHG�VLQFH�6HSW�����������SOHDVH�HQFRXUDJH�WKHP�WR�
UHJLVWHU�IRU�UHWLUHG�FRQWLQXRXV�PHPEHUVKLS�VR�WKH\�FDQ�FRQWLQXH�DOO�RI�WKH�EHQHILWV�RI�
XQLRQ�PHPEHUVKLS��9LVLW�ZZZ�HGXFDWLRQPLQQHVRWD�RUJ�DQG�FOLFN�UHWLUHG�LQ�WKH�WRS�
JUH\�ER[��,Q�DGGLWLRQ��WKRVH�ZKR�GR�QRW�PHHW�WKH�FRQWLQXRXV�PHPEHUVKLS�
TXDOLILFDWLRQV��PHPEHUVKLS�LV�DYDLODEOH�IRU�D�RQH-WLPH�GXHV�SD\PHQW�RI������IRU�
WHDFKHUV�DQG������IRU�(63V��,I�\RX�KDYH�DQ\�TXHVWLRQV��SOHDVH�FRQWDFW�
VWHSKDQLH�EHUJ#HGPQ�RUJ 

<RX�&DQ�+HOS 

$W�WKH�HQG�RI�WKH�����-���VFKRRO�\HDU��(GXFDWLRQ�0LQQHVRWD�5HWLUHG�KDG�������
PHPEHUV��7KLV�LV�DQ�LQFUHDVH�RI�����PHPEHUV�IURP�WKH�SUHYLRXV�\HDU��1($�5HWLUHG�
KDG�PHPEHUV���������DV�RI�6HSWHPEHU�������(YHQ�WKRXJK�ZH�KDYH�FRQWLQXRXV�
PHPEHUVKLS��WKHUH�DUH�KXQGUHGV�RI�UHWLUHG�HGXFDWRUV�ZKR�GR�QRW�MRLQ��2XU�
PHPEHUVKLS�FRPPLWWHH�FRQWLQXHV�WR�ZRUN�RQ�LGHDV�WR�FRQWDFW�WKHVH�UHWLUHHV��,I�\RX�
ZRXOG�EH�LQWHUHVWHG�LQ�MRLQLQJ�RXU�UHWLUHG�PHPEHUVKLS�FRPPLWWHH��SOHDVH�FRQWDFW�
-XG\�5RKGH�DW�MURKGH#LVG����RUJ�� 

0HPEHUVKLS�8SGDWH 
%\�-XG\�5RKGH 

7KDQN�\RX�WR�WKH�PHPEHUV�ZKR�VWHSSHG�XS�DQG�UDQ�IRU�WKH�
RSHQ�SRVLWLRQV�LQ�0D\��:H�HOHFWHG�-HDQQH�%URZQ-.UXHVHO�DV�
WKH�DW-ODUJH�GLUHFWRU��5RJHU�-RVHSKVRQ�DV�WKH��D�GLUHFWRU�
DQG�%RE�0LOOHWWH�WR�VHUYH�DV�WUHDVXUHU�  

7KH�5HWLUHG�*RYHUQLQJ�%RDUG�VWLOO�KDV�RSHQLQJV�IRU�GLUHFWRUV�
UHSUHVHQWLQJ�GLVWULFWV��%�DQG��� ,I�\RX�OLYH�LQ�WKHVH�GLVWULFWV��
DQG�ZLVK�WR�VHUYH�DV�GLUHFWRU�IURP�WKDW�GLVWULFW��SOHDVH�
FRQWDFW�6WHSKDQLH�%HUJ�DW 6WHSKDQLH�%HUJ#HGPQ�RUJ E\�

$XJ��� 7R�VHH�WKH�GLVWULFW�PDS�JR�WR�RXU�ZHE�SDJH�DW�KWWS���UHWLUHG�PQ�DIW�RUJ�� 

 ,I�\RX�DSSO\�IRU�DQ\�RI�WKH�SRVLWLRQV��SOHDVH�EH�SUHSDUHG�WR�DWWHQG�WKH�5HWLUHG�
*RYHUQLQJ�%RDUG�PHHWLQJ�RQ�$XJ����DQG�WHOO�WKH�%RDUG�ZK\�\RX�ZRXOG�OLNH�WR�VHUYH�
DV�D�GLUHFWRU��7KH�5HWLUHG�*RYHUQLQJ�%RDUG�ZLOO�HOHFW�GLUHFWRUV�IURP�WKRVH�
FDQGLGDWHV�ZKR�DSSO\�IRU�WKHVH�SRVLWLRQV� ,I�\RX�KDYH�DQ\�TXHVWLRQV��SOHDVH�FRQWDFW�
6WHSKDQLH�%HUJ� 

2SHQ�5HWLUHG�%RDUG�3RVLWLRQV 
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7KH�PRVW�FRPPRQ�PHDVXUH�RI�D�SHQVLRQ�SODQ¶V�KHDOWK�LV�LWV�
IXQGLQJ�UDWLR��3(5$¶V�JRDO�IRU�RXU�SHQVLRQ�SODQV�LV�QRW�RQO\�WR�
DFKLHYH�D�����SHUFHQW�IXQGLQJ�UDWLR��EXW�WR�VXVWDLQ�LW��0HHWLQJ�
WKHVH�WZR�JRDOV�KDV�EHHQ�HOXVLYH�IRU�3(5$¶V�SODQV�RYHU�WKH�SDVW�
JHQHUDWLRQ��'XH�WR�ODFN�RI�SURJUHVV�WRZDUGV�WKH�JRDOV��3(5$¶V�
VWDNHKROGHUV�DQG�%RDUG�DGYRFDWHG�IRU�FKDQJHV�WKDW�ZRXOG�
LPSURYH�ORQJ�WHUP�SODQ�VXVWDLQDELOLW\��7KH�FKDQJHV�LQFOXGHG�
FRQWULEXWLRQ�LQFUHDVHV��EHQHILW�UHGXFWLRQV�DQG�D�ORZHULQJ�RI�&RVW�
RI�/LYLQJ�$GMXVWPHQWV��&2/$V���7KH�FKDQJHV�ZHUH�QHFHVVDU\�WR�

FKDQJH�WKH�IRUHFDVW�IURP�SODQV�LQ�GHFOLQH�WR�SODQV�RQ�D�SDWK�WR�LPSURYHPHQW� 

2YHU�WKH�FRXUVH�RI�WKH�SDVW�\HDU��WKH�SODQ�FKDQJHV�QRWHG�DERYH��DORQJ�ZLWK�SRVLWLYH�
LQYHVWPHQW�UHWXUQV��KDYH�UHVXOWHG�LQ�RXWVWDQGLQJ�SURJUHVV��7KH�3(5$�SODQV�KDYH�
UHFHQWO\�DFKLHYHG�WKHLU�KHDOWKLHVW�IXQGLQJ�VWDWXV�LQ�GHFDGHV��$V�RI�WKH�HQG�RI�$SULO��
WKH�LQYHVWPHQW�UHWXUQV�IRU�WKH�ILUVW����PRQWKV�RI�)LVFDO�<HDU������H[FHHGHG����
SHUFHQW��ZHOO�DERYH�WKH�DVVXPHG�����SHUFHQW�UHWXUQ��,I�WKRVH�UHWXUQV�KROG�XS�WKURXJK�
-XQH��ZH�H[SHFW�WKH�*HQHUDO�(PSOR\HHV�5HWLUHPHQW�3ODQ�WR�H[FHHG����SHUFHQW�
IXQGHG��WKH�3ROLFH�	�)LUH�3ODQ�WR�H[FHHG�����SHUFHQW�IXQGHG��DQG�WKH�&RUUHFWLRQDO�
3ODQ�WR�H[FHHG�����SHUFHQW�IXQGHG��1RW�RQO\�DUH�WKH�SODQV�DW�UHFHQW�KLJK�ZDWHU�
PDUNV��EXW�WKH\�DOO�DUH�H[SHFWHG�WR�FRQWLQXH�WR�LPSURYH�RYHU�WLPH� 

:KLOH�WKH�UHWXUQV�VR�IDU�WKLV�\HDU�KDYH�EHHQ�H[FHOOHQW��LW�LV�WRR�HDUO\�WR�IHHO�KLJKO\�
FRQILGHQW�WKDW�WKH\�ZLOO�EH�VXVWDLQHG��:H�XQGHUVWDQG�WKDW�WKH�SODQV�PXVW�LQYHVW�LQ�D�
YRODWLOH�PDUNHW��+RZHYHU��IRU�WKH�ILUVW�WLPH�LQ����\HDUV�WKH�FRQYHUVDWLRQ�FDQ�VKLIW�
DZD\�IURP�VKDUHG�VDFULILFHV�WR�LPSURYH�D�IXQG�WR�ZKDW�LV�QHHGHG�WR�VLPSO\�PDLQWDLQ�
D�KHDOWK\�SODQ��7KLV�LV�D�ZHOFRPH�FKDQJH�WKDW�KDV�EHHQ�D�ORQJ�WLPH�FRPLQJ� 

3(5$�8SGDWH 
%\�3(5$�([HFXWLYH�'LUHFWRU�'RXJ�$QGHUVRQ 

PERA Executive Director 
Doug Anderson 

-XOLH�-DJXVFK 3UHVLGHQW 

:HV�7HVVPDQ 9LFH�3UHVLGHQW 

%RE�0LOOHWWH 7UHDVXUHU 

6KDURQ�.MHOOEHUJ 6HFUHWDU\ 

/DUU\�.RHQFN 3DVW-3UHVLGHQW 

&DWK\�6WULQJILHOG 'LVWULFW��D�'LUHFWRU 

'LDQH�/DUVRQ 'LVWULFW��E�'LUHFWRU 

:HV�+DQQD 'LVWULFW��D�'LUHFWRU 

9DFDQW� 'LVWULFW��E�'LUHFWRU 

'DQ�/DUVRQ 'LVWULFW���'LUHFWRU 

(ODLQH�5RWKPDQ 'LVWULFW���'LUHFWRU 

-RDQ�%HDYHU 'LVWULFW���'LUHFWRU 

-XG\�5RKGH 'LVWULFW���'LUHFWRU 

0\UQD�'RUDQ 'LVWULFW���'LUHFWRU 

9DFDQW� 'LVWULFW���'LUHFWRU 

%RE�1\VWURP 'LVWULFW��D�'LUHFWRU 

6XVDQ�:LWW 'LVWULFW��E�'LUHFWRU 

5RJHU�-RVHSKVRQ 'LVWULFW��D�'LUHFWRU 

-D\QH�6FKZDOEDFK 'LVWULFW��E�'LUHFWRU 

5REHUWD�0DUJR 'LVWULFW��D�'LUHFWRU 

-DQ�&XPPLQJV 'LVWULFW��E�'LUHFWRU 

-HDQQH�%URZQ-.UXHVHO $W�/DUJH 

:DOWHU�0XQVWHUPDQ $W�/DUJH 

-RKQ�/LSNH $W�/DUJH�-�(63 

&KXFN�/\RQV $W�/DUJH�-�+LJKHU�(G 

�����5HWLUHG�*RYHUQLQJ�%RDUG�0HPEHUV 
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'R�\RX�NQRZ�PHPEHUV�ZKR�UHWLUHG�WKLV�\HDU" 
 

+DYH�WKHP�UHJLVWHU�IRU�5HWLUHG�PHPEHUVKLS�DW�
ZZZ�HGXFDWLRQPLQQHVRWD�RUJ�DQG�FOLFN� 

WKH�5HWLUHG�PHPEHUVKLS�OLQN�DW�WKH�WRS�RI�WKH�SDJH 

7KH�([HFXWLYH�&RXQFLO�PHW�YLUWXDOO\�RQ�0D\��-���$JHQGD�LWHPV�LQFOXGHG�FRPPLWWHH�
DQQXDO�UHSRUWV��SURFHGXUHV�IRU�HOHFWLRQV�DQG�%\ODZV�DV�ZHOO�DV�FRQWLQXHG�SODQQLQJ�
IRU�WKH�9LUWXDO������1($-5HWLUHG�$QQXDO�0HHWLQJ�� 

7KH�1($-5HWLUHH�([HFXWLYH�&RXQFLO�KDV�HLJKW�FRPPLWWHHV� 

· 0HPEHUVKLS 

· &RPPXQLFDWLRQV 

· /HJLVODWLYH 

· 6FKRODUVKLS 

· *UDQWV 

· 3$&�)XQG�5DLVLQJ�(YHQWV 

· *RYHUQDQFH 

· (OHFWLRQV 

7KH�FRPPLWWHHV�KDYH�PHW�YLUWXDOO\�WKURXJKRXW�WKH�\HDU�LQ�RUGHU�WR�GHYHORS�VWUDWHJLHV�
DQG�LQIRUPDWLRQ�ZKLFK�DUH�XVHIXO�WR�PHPEHUV��7KH�FRPPLWWHHV�DUH�PDGH�XS�ZLWK�
JUDVVURRWV�PHPEHUV�IURP�WKURXJKRXW�WKH�8�6� 

7KH�([HFXWLYH�&RXQFLO�KDV�EHHQ�ZRUNLQJ�RQ�HVWDEOLVKLQJ�DZDUG�UHFLSLHQWV�LQ�WKH�
PHPEHUVKLS��FRPPXQLFDWLRQV��DQG�VFKRODUVKLS�DUHDV��7KH�VLOHQW�DXFWLRQ��ZKLFK�ZDV�
KHOG�LQ�FRQQHFWLRQ�ZLWK�WKH�1($�6XPPLW�DQG�WKH�1($-5HWLUHG�&RQIHUHQFH�KHOG�WKLV�
SDVW�0DUFK��UDLVHG�RYHU���������IRU�WKH�1($�)XQG�IRU�&KLOGUHQ�DQG�3XEOLF�
(GXFDWLRQ��$QRWKHU�DXFWLRQ�LV�EHLQJ�SODQQHG�DURXQG�WKH�XSFRPLQJ�9LUWXDO�1($-
5HWLUHG�$QQXDO�0HHWLQJ�LQ�-XQH�� 

7KH�([HFXWLYH�&RXQFLO�KDV�EHHQ�DEOH�WR�UHPDLQ�YLDEOH�DQG�FRQQHFWHG�YLUWXDOO\��
=RRP�KDV�SURYLGHG�WKH�RSSRUWXQLW\�WR�DFFRPSOLVK�D�JUHDW�GHDO�RI�ZRUN�DQG�SODQQLQJ���
1HYHUWKHOHVV��WKH�KRSH�LV�WKDW�ZH�ZLOO�EH�IDFH-WR-IDFH��VRRQHU�UDWKHU�WKDQ�ODWHU� 

1($�5HWLUHG�([HFXWLYH�&RXQFLO�5HSRUW 
%\�%REELH�0DUJR 
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(GXFDWLRQ�0LQQHVRWD�KDV�HVWDEOLVKHG�D�
QRQSURILW��FKDULWDEOH�RUJDQL]DWLRQ�ZKRVH�

SXUSRVH�LV�WR�SURYLGH�JUDQW�IXQGV�WR�PHPEHUV�
DQG�FHUWDLQ�RWKHU�QRQSURILW�JURXSV��7KH�
(GXFDWLRQ�0LQQHVRWD�)RXQGDWLRQ�IRU�

([FHOOHQFH�LQ�7HDFKLQJ�DQG�/HDUQLQJ�LV�
JRYHUQHG�E\�D�%RDUG�RI�7UXVWHHV�ZKR�DUH�

PHPEHUV�RI�(GXFDWLRQ�0LQQHVRWD� 
 

6LQFH�LWV�LQFHSWLRQ��WKH�IRXQGDWLRQ�KDV�IXQGHG�
����SURMHFWV�DQG�DZDUGHG�PRUH�WKDQ������
PLOOLRQ�LQ�JUDQWV��,I�\RX�KDYH�DQ\�TXHVWLRQV��

SOHDVH�FRQWDFW�(GXFDWLRQ�0LQQHVRWD�
)RXQGDWLRQ�'LUHFWRU��'D\RQQD�.QXWVRQ�DW�

���-���-���� 
0DLO�FRQWULEXWLRQV�WR� 

 
(GXFDWLRQ�0LQQHVRWD�)RXQGDWLRQ 

���6KHUEXUQH�$YH� 
6W��3DXO��01������ 

) R X Q G D W L R Q �
& R Q W U L E X W L R Q  

 

 

 

 

) R X Q G D W L R Q � & R Q W U L E X W L R Q V  
 

&RQWULEXWLRQV�WR�(GXFDWLRQ�0LQQHVRWD�)RXQGDWLRQ 
IURP�(GXFDWLRQ�0LQQHVRWD�5HWLUHG�0HPEHUV 

1DPH�V��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

$GGUHVV�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

&LW\�6WDWH�=,3�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

+RPH�3KRQH�BBBBBBBBBBBBBBBBBBBBBB�:RUN�3KRQH�BBBBBBBBBBBBBBBBBBBBB 

(PDLO�$GGUHVV�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

(QFORVHG�LV�D�FKHFN�SD\DEOH�WR�(GXFDWLRQ�0LQQHVRWD�
)RXQGDWLRQ�LQ�WKH�DPRXQW�RI���BBBBBBBB� 

$OO�GRQDWLRQV�WR�WKH�(GXFDWLRQ�0LQQHVRWD�)RXQGDWLRQ�DUH�WD[�GHGXFWLEOH� 

0DLO�FRQWULEXWLRQV�WR�����6KHUEXUQH�$YH���6W��3DXO��01������ 

￼ 

 
 

7KURXJK�DIILOLDWLRQ�ZLWK�(GXFDWLRQ�0LQQHVRWD��
(GXFDWLRQ�0LQQHVRWD�5HWLUHG�UHWDLQV�DFFHVV�
WR�SROLWLFDO�DFWLRQ�DQG�UHVRXUFHV�HVVHQWLDO�LQ�
HOHFWLQJ�IULHQGV�RI�HGXFDWLRQ�DQG�WKH�OREE\LQJ��
HIIRUWV�HVVHQWLDO�WR�PDLQWDLQ�DQG�LPSURYH���
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