
6W��3HWHU¶V�&KXUFK��:HVW�3HQQ 
����6W��3HWHU¶V�5RDG��7DPDTXD�3$������  ���-���-���� 

 

5HY��9LUJLQLD�0��+HLPHU��3DVWRU 
)RU�3DVWRUDO�&DUH�RU�(PHUJHQF\� 

3DVWRU�+HLPHU¶V�&HOO������-���-���� 
3DVWRU�+HLPHU�ZLOO�EH�LQ�KHU�RIILFH�RQ�� 

7XHVGD\V�DQG�:HGQHVGD\�IURP�������30�a������30 
7KXUVGD\V�IURP������$0�a�������30� 

 

&RQWDFW�RXU�³&DOOHG�WR�&DUH´�IRU�<RXU�6SHFLDO�1HHGV� 
-DQ�$OWHQEXUJ�  ���-���-���� 

2U�7/&� 2OJD�)DXVW�   ���-���-���� 
 

'LUHFWRU�RI�0XVLF��&DURO�6WHLJHUZDOW 
)LQDQFLDO�6HFUHWDU\���-DFTXHOLQH�0F&DQGOHVV 
&KXUFK�2IILFH����(ODLQH�.RRQV 
&KXUFK�2IILFH�3KRQH������������-���� 
&KXUFK�2IILFH�+RXUV���7XHVGD\�	�:HGQHVGD\�������$0�a�������30� 
   ����7KXUVGD\�������30�a������30��)ULGD\�������$0�a������30 
  

(-PDLO�DGGUHVVHV���� 3DVWRU�+HLPHU����SDVWRU#VWSZS�FRP 
  &KXUFK�2IILFH����LQIR#VWSZS�FRP 
  )LQDQFLDO�6HFUHWDU\���ILQDQFLDOV#VWSZS�FRP 
  6XQGD\�6FKRRO����VSZSVXQGD\VFKRRO#JPDLO�FRP 
:HE�6LWH�$GGUHVV�����KWWSV���ZZZ�VWSHWHUVFKXUFKZHVWSHQQ�FRP � 
:HE�0DVWHU�HPDLO����LQIR#VWSZS�FRP 
)DFHERRN�� ��������6W�3HWHU¶V�&KXUFK�RI�:HVW�3HQQ 



6W��3HWHU¶V�&KXUFK�0LVVLRQ�6WDWHPHQW 
³6W��3HWHU¶V�&KXUFK�LV�FRPPLWWHG�WR�SURYLGLQJ�D�IDPLO\�DWPRVSKHUH�IRU�
SHRSOH�RI�DOO�DJHV���:H�DUH�D�SHRSOH�ZKR�VLQFHUHO\�FDUH�DERXW�HDFK�RWKHU�
DQG�WKH�FRPPXQLW\���:H�VWULYH�WR�EH�RQH�SHRSOH��ERQGHG�E\�&KULVW
V�ORYH���

:H�ORRN�WR�WKH�IXWXUH�IRU�WKH�FRQWLQXHG�YLWDOLW\�WKDW�ZH�VKDUH�WRGD\���
7KURXJK�ZRUVKLS��SUHDFKLQJ��IHOORZVKLS��DQG�VHUYDQWKRRG��PD\�ZH�UHDFK�

RXW�WR�DOO�SHRSOH�DV�D�ZLWQHVV�WR�WKH�OLYLQJ�*RG�´ 



���:H�ZHOFRPHG�3DVWRU�%UXFH�3RWWHLJHU�WR�VKDUH�WKH�JRRG�

QHZV�DERXW�)RRG�IRU�WKH�3RRU�RQ�6XQGD\��-DQXDU\���WK���

3DVWRU�%UXFH�KDV�VHUYHG�RXU�/RUG�LQ����\HDUV�RI�SDULVK�

PLQLVWU\�LQ�WKH�(/&$��+LV�PLQLVWU\�ZDV�VSHQW�LQ�1RUWKHDVW�

3HQQV\OYDQLD��+H�KDV�EHHQ�RQ�RYHU����PLVVLRQ�WULSV�ZLWK�

KLV�SDULVK�FKXUFKHV���UHEXLOGLQJ�KRPHV�WKURXJKRXW�WKH�

8QLWHG�6DWHV��DQG�KDV�PRVW�UHFHQWO\�YLVLWHG�+DLWL�DQG�������

1LFDUDJXD�ZLWK�)RRG�IRU�WKH�3RRU�� 

����2YHU�WKH�SDVW����\HDUV�)RRG�IRU�WKH�3RRU��D�&KULVWLDQ�EDVHG�QRQSURILW�������

RUJDQL]DWLRQ��KDV�ZRUNHG�LQ����FRXQWULHV�LQ�WKH�&DULEEHDQ�,VODQGV�DQG�/DWLQ�

$PHULFD��ZRUNLQJ�ZLWK�ORFDO�SDVWRUV�WR�VHUYH�WKH�SRRU�DQG�VSUHDG�WKH�*RVSHO�

RI�-HVXV�&KULVW��2YHU�����RI�DOO�JLIWV�LQFOXGLQJ�GRQDWHG�JRRGV��JR�GLUHFWO\�WR�

KHOS�WKH�SRRU��SURYLGLQJ�QRW�RQO\�IRRG�EXW�DOVR�HPHUJHQF\�UHOLHI��FOHDQ�ZDWHU��

PHGLFLQHV��HGXFDWLRQDO�PDWHULDO��EXLOGLQJ�KRPHV��PLFUR-HQWHUSULVH�SURMHFWV��

SULVRQ�PLQLVWU\��VXSSRUW�RI�RUSKDQV�DQG�WKH�DJHG�� 

����:H�KDYH�HQFORVHG�D�EURFKXUH�LI�\RX�DUH�LQWHUHVWHG�LQ�VXSSRUWLQJ�WKLV� 

PLQLVWU\��WKH�EURFKXUH�DOVR�GHVFULEHV�KRZ�WKLV�RUJDQL]DWLRQ�KHOSV�WR�IHHG� 

SHRSOH�LQ����FRXQWULHV� 



3DVWRU¶V�0HVVDJH 
/RYH�LV�SDWLHQW��ORYH�LV�NLQG��/RYH�LVQ¶W�HQYLRXV��GRHVQ¶W�ERDVW� EUDJ��RU�VWUXW�
DERXW� 7KHUH¶V�QR�DUURJDQFH�LQ�ORYH� LW¶V�QHYHU�UXGH��FUXGH��RU�LQGHFHQW—LW¶V�

QRW�VHOI-DEVRUEHG��/RYH�LVQ¶W�HDVLO\�XSVHW��/RYH�GRHVQ¶W�WDOO\�ZURQJV RU� 
FHOHEUDWH�LQMXVWLFH��EXW�WUXWK—\HV��WUXWK—LV�ORYH¶V�GHOLJKW� /RYH�SXWV�XS�ZLWK�
DQ\WKLQJ�DQG�HYHU\WKLQJ�WKDW�FRPHV�DORQJ��LW�WUXVWV��KRSHV��DQG�HQGXUHV�QR�

PDWWHU�ZKDW�����—�&RULQWKLDQV�����-���7KH�9RLFH� 

:KHQ�ZH�ZHUH�ILUVW�GDWLQJ�DQG�LQ�WKH�HDUO\�\HDUV�RI�RXU�PDUULDJH��P\�
KXVEDQG�DQG�,�GLG�WKH�9DOHQWLQH¶V�'D\�WKLQJ��H[SHQVLYH�IORZHUV��JLIWV�DQG����
GLQQHUV��PXVK\�FDUGV��HYHQ�VRPH�IXQQ\�JDJ�JLIWV��%XW�DV�WKH�\HDUV�ZHQW�RQ�DQG�
RXU�ORYH�IRU�HDFK�RWKHU�JUHZ�LQ�GLIIHUHQW�ZD\V«ZH�DJUHHG�WR�VWRS�FHOHEUDWLQJ�
9DOHQWLQH¶V�'D\�EHFDXVH�ZH�UHDOL]HG�ZH�EHFDPH�SUHWW\�JRRG�DW�FHOHEUDWLQJ�RXU�
ORYH�HYHU\�GD\�RI�WKH�\HDU�DQG�ZH�VWLOO�GR�WR�WKLV�GD\��:H�VWRSSHG�EX\LQJ�LQWR�
WKH�H[SHQVLYH�³+DOOPDUN�+ROLGD\´�WKDW�9DOHQWLQH¶V�'D\�KDV�EHFRPH�� 

/RYH�VKRXOG�EH�FHOHEUDWHG�HYHU\�GD\�RI�WKH�\HDU�DQG�QRW�MXVW�FHOHEUDWHG�
E\�FRXSOHV�LQ�ORYH��:H�VKRXOG�FHOHEUDWH�WKH�ORYH�RI�IDPLOLHV�DQG�IULHQGV��ZH�
VKRXOG�UHMRLFH�LQ�WKH�ORYH�IRXQG�LQ�WKH�FRPPXQLWLHV�WR�ZKLFK�ZH�EHORQJ��7KH�
ORYH�RI�FUHDWLRQ�DQG�WKH�H[WUDRUGLQDU\�ZRUOG�ZH�OLYH�LQ�VKRXOG�EH�ORYHG�DQG�
DSSUHFLDWHG�HYHU\�GD\�RI�WKH�\HDU��$QG�PRVW�RI�DOO«ZH�VKRXOG�EH�HFVWDWLF�DW�
WKH�ORYH�WKDW�*RG�KDV�IRU�XV—D�ORYH�WKDW�LV�VKRZQ�WR�XV�LQ�D�P\ULDG�RI�ZD\V�� 

2XU�ZRUOG��RXU�FRXQWU\��RXU�OLYHV�DQG�RXU�UHODWLRQVKLSV�ZLWK�RQH�DQRWKHU�
QHHG�WKLV�NLQG�RI�ORYH�WKDW�3DXO�VSHDNV�RI—WKH�NLQG�RI�ORYH�WKDW�-HVXV�WDXJKW�
DQG�OLYHG�RXW�GDLO\�LQ�KLV�OLIH��:H�QHHG�ORYH�WKDW�LV�QRW�DUURJDQW��LQGHFHQW��RU�
VHOI-DEVRUEHG��ZH�QHHG�ORYH�WKDW�LVQ¶W�HDVLO\�XSVHW��ZH�QHHG�ORYH�WKDW�GRHVQ¶W�
WDNH�VLGHV�EHFDXVH�LW�VHHV�WKH�ORYH�RI�*RG�ZRUNLQJ�LQ�HYHU\WKLQJ�� 

:H�QHHG�ORYH�WKDW�GRHVQ¶W�FHOHEUDWH�LQMXVWLFH—ZH�QHHG�ORYH�WKDW�NQRZV�
WKH�GHILQLWLRQV�RI�MXVWLFH�DQG�LQMXVWLFH«H[SODLQHG�E\�-HVXV�LQ�WKH� 



*RVSHOV��:H�QHHG�ORYH�VXUURXQGLQJ�XV�DQG�HPEUDFLQJ�XV��ZH�QHHG�DFWV�
RI�ORYH�GDLO\�QRZ�PRUH�WKDQ�HYHU�EHIRUH��6R��UHJDUGOHVV�LI�\RX�FHOHEUDWH� 

9DOHQWLQH¶V�'D\�RU�QRW«FHOHEUDWH�WKH�/29(�LQ�WKH�ZRUOG��'RQ¶W�IRFXV�
RQ�DOO�WKH�KDWUHG�DPRQJ�XV�EHLQJ�DFWHG�RXW«FHOHEUDWH�WKH�ORYH�\RX�JLYH�DQG�
UHFHLYH��OLYH�ORYH�LQ�\RXU�OLIH�DQG�%(�/29(«ORYH�WKDW�WUXVWV��KRSHV�DQG�HQ�
GXUHV�     

    6HQGLQJ�PXFK�ORYH�WR�\RX� 

3DVWRU�*LQQ\ 

127(���3DVWRU�*LQQ\�ZLOO�EH�DZD\�RQ�D�SHUVRQDO�UHWUHDW�7XHVGD\�� 
)HEUXDU\��WK�WKURXJK�)ULGD\��)HEUXDU\���WK���5HY��5XVV�&DPSEHOO�
IURP�=LRQ¶V�ZLOO�EH�DYDLODEOH�IRU�DQ\�SDVWRUDO�FDUH�HPHUJHQFLHV�DQG�KH�
FDQ�EH��UHDFKHG�DW����-���-����� 

67��3(7(5¶6�%8,/',1*�)81'5$,6,1*�$&&2817 
7KH������\HDU-HQG�DFFRXQW�EDODQFH�ZDV������������ 

 
 

 
 
 
 
 
 
 
 

 
�����SURYHG�GLIILFXOW�WR�KROG�IXQG�UDLVHUV�IRU�WKH�%XLOGLQJ�)XQG��DFFRXQW� �*UDWLWXGH�
WR�WKH�.LWFKHQ�.UHZ�IRU�KROGLQJ�SL]]D�NLW�DQG�ERORJQD�VDOHV� �:H�DSSUHFLDWH�DOO�RI�
\RX�ZKR�FRQWLQXH�WR�VXSSRUW�WKHVH�IXQG�UDLVLQJ��HIIRUWV��:H�DSSUHFLDWH�WKH���������������������
JHQHURVLW\�RI�WKH�PHPEHUV�GLUHFWLQJ�WKHLU�7KULYHQW�&KRLFH�'ROODUV�WKURXJKRXW�WKH�
\HDU�WR�WKH�%XLOGLQJ�)XQG�DFFRXQW� �+DSS\�1HZ�<HDU�WR�DOO�  � 

7KDQNV�WR�DOO�ZKR�FRQWLQXH�WR�VXSSRUW�WKH�IXQG-UDLVLQJ�HIIRUWV�DW�6W��3HWHU¶V�� 

�����3URILW�6XPPDU\�   

.LWFKHQ�.UHZ�)XQG�5DLVHUV�>DSSOH�GXPSOLQJV��ILOOLQJ��SL]]D�NLWV��HWF�@ ������� 

7KULYHQW�)LQDQFLDO�&KRLFH�'ROODUV ������ 

%UHDNIDVW�)XQG�5DLVHU ���� 

2OG�)DVKLRQ�3LFQLF �� 

/XQFK�)XQG�5DLVHU�#�:HVW�3HQQ�3DUN �� 
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 'RULV�6FKURGLQJ 
/RYHG�2QHV�RI� 
 'DOH�5RWK 
 

-HDQ�6Q\GHU 
&DUO�*HUEHU 
'RULV�:ROIH 
$UQROG�0LOOHU 
/LQGD�'XQEDU 
0DWWKHZ�)R[ 
'DQ�0\HUV� 
%RQQLH�0\HUV 
3DXO�'DYLG 
0DWW�%ULFNOHU��6U� 
5RQDOG�<XULFKHFN 
-HVVLFD�1HKP 
&KULVV\�%HVKRFN 
-RQL�3DYORFN� 
$OOLVRQ�6WHLJHUZDOW 
3DWW\�%RXPDQ 
'DQLHO�7UR[HOO 
6ODWH�$OWHQEHUJ 
$LGHQ�.UHLPHQGDKO� 
:LOEXU�(EHUWV 
&DWK\�$EUDFKLQVN\ 
-HIIUH\�.LVWOHU��6U� 
-RH�0RFN 
5RVH�3LWWV 
6X]LH�%ULFNOHU 
3DP�+XQVLFNHU 
0DU\�)ULW] 
:LOODUG�'XQEDU 
0LNH�	�%HUQLFH�'HOS 
&KHVWHU�6Q\GHU 
/RUL�5XFK 
-LP�%HHUV 
%DUEDUD�0DUJLRWWD 
&DURO�7\QDQ 
.LP�&RSH 
/LVD�6HUIDVV 
5REHUW�&RRPEH 

'DQLND�7ZRUNRZVN\ 
:DOWHU�6]\PDQVNL 
%HQ�)LQN 
'LDQH�0LGGOHFDPS 
*LQR�/RUDG\ 
%HUQLH�0DW\DVFLN 
-DPLH�3KHODQ 
0LFKDHO�+LQNOH 
.LP�	�'DYH�&DUVRQ 
0DULRQ�.XSUHV 
5RQDOG�=LHJOHU 
/RXLVH�%LOOPDQ 
7RQ\�0DVRU  
6KHUU\�:DO] 
'DPLDQ�%LUFKHVV 
6KDUL�<HGLQ\ 
5LFKDUG�.LVWOHU 
%ULDQ�$EUDFKLQVN\ 
5HQHH�7URXWPDQ 
'DUOHQH�.XQNHO 
(UOD�%LDVL 
-XQH�.DOXVN\ 
&DURO\Q�.XQNOH 
$VSHQ�0XUSK\ 
-LOOLDQ�'DWFKNR 
3DVWRU�1DWKDQ�.HQQHG\ 
5XVVHO�6WXOO��-U� 
9HURQLFD�6WHLJHUZDOW 
6KDURQ�5RWK 
0F&R\�5DSD 
'RQQD�5RGHULFN 
-DGHQ�/HLE\�� 
-XVWLQ�.ORW] 
*HQH�0F&RUPLN 
0LNH�5DVFKR  
:LOOLDP�6KLUDU 
$P\�0HL[VDOO 
5LFKDUG�)UH\ 
&DURO�)DXVW 
-R$QQ�3DJRQLV 
-R�.XQNOH 
-DFNVRQ�'HOHEDU 
9LFNL�3UDWW 

/XFDV�0LOORW��� 
$XVWLQ�.OHLQ 
0HOLVVD�'UDNH 
/RUQD�+DUW 
0DWW�%ULFNOHU 
&DUVRQ�%DUURQ 
&DUROLQH�/DQW] 
*HUUL�6WHLJHUZDOW 
5REHUW�0LOOHU 
/HQQ\�-RQHV 
1DQF\�%DUNXV 
+RZDUG�0RUDQD 

 
7KRVH�RQ�2XU�
9LVLWDWLRQ�/LVW� 

 %XGG\�$UQHU������������� 
$UOHQH�%UHLQHU 
/\QQ�*HUEHU 
(OGRUD�5H[� 

9HOPD�6FKDHIIHU��������� 
-XQH�:LOOLDPV 
'RULV�:ROIH 

 
 
 

2XU�0LVVLRQDULHV� 
0LFKDHO��.D\��0LND\OD��
/HLODQL��	�0LFKDHO�.LOODU 
0DXGH��9DOHUD��=DULQD��
$OH[DQGHU��	�1LFRODV�

0RWRYLORY 
 
 
 

2XU�0LOLWDU\�2YHUVHDV� 
 

'HSOR\HG�WR�������
 $IJKDQLVWDQ� 
����0LFKDHO�=HLJHQIXVV 
'HSOR\HG�WR�-DSDQ� 

-RKQ�0F*XLUH 
'HSOR\HG�WR�.XZDLW� 
�����,VVDF�$FXQD����� 

 



$PEHU�*XOLFN 
3DWULFN�'RQDKXH��,, 

0DUN�+DEHO 
'XVWLQ�+RSSHV 

/H5R\�(��.URPHU�,, 
7LPRWK\�.URPHU 
(]HNLHO�.XQHFN 
6HDQ�.XUW] 

����-RQDWKDQ�/LJJLWW 
0LFKHOOH�/LJJLWW 
$QWRQLR�/RUHQ]R� 

 
'RPLQLF�/RUHQ]R 
$PDQGD�0LOOHU 
 /LVD�0LOOHU�������������� 
$XVWLQ�5HVFK 
7\OHU�5HVFK 

7UHYRU�6FKLOOLQJ 
$QG\�6Q\GHU 
&KDG�:HKU 
0DUN�:HVW 
6FRWW�:HVW 

2XU�0LOLWDU\ 
$FWLYH�1RW�'HSOR\HG� 

KƵƌ�ƐǇŵƉĂƚŚŝĞƐ�ŐŽ�ƚŽ�ƚŚĞ�ĨĂŵŝůǇ�ĂŶĚ�ĨƌŝĞŶĚƐ�ŽĨ� 

��ŽƌŝƐ�^ĐŚƌŽĚŝŶŐ 
ǁŚŽ�ƉĂƐƐĞĚ�ŝŶƚŽ�ĞƚĞƌŶĂů�ůŝĨĞ�ŽŶ 

:ĂŶƵĂƌǇ�ϭ͕�ϮϬϮϭ 
 
 

WůĞĂƐĞ�ƌĞŵĞŵďĞƌ�ƚŚŝƐ�ĨĂŵŝůǇ�ŝŶ�ǇŽƵƌ�ƉƌĂǇĞƌƐ͘ 

'HDU�6W��3HWHU¶V 
 %HWKDQ\�&KLOGUHQ¶V�+RPH�WKDQNV�\RX�IRU�\RXU�JLIW�RI���������WR�2XU�
:LGHU�&KXUFK�0LVVLRQ�WKURXJK�WKH�3HQQV\OYDQLD�1RUWKHDVW�&RQIHUHQFH� 
 7KDQN�\RX�IRU�KHOSLQJ�RXU�\RXWK�KHDO�IURP�WKH�SDVW��OLYH�LQ�WKH�������
SUHVHQW��DQG�GUHDP�IRU�WKH�IXWXUH���:H�SURYLGH�HDFK�\RXWK�WKH�RSSRUWXQLW\�
WR�UHFHLYH�HGXFDWLRQDO�HQULFKPHQW��PXVLF�WKHUDS\��DUWV�DQG�UHFUHDWLRQ���
WKHUDSHXWLF�VHUYLFHV�DQG�FDULQJ� 
 
 7KDQN�\RX� 
 &DURO\Q�6KXOW]�6SDQR 
 'LUHFWRU�RI�'HYHORSPHQW 




