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Annual Meeting and 

 Conference 

June 13-15 
 $IWHU�RXU������³6SULQJ´�&RQIHUHQFH�JRW�SRVWSRQHG�WR�1RYHPEHU��ZH�DUH�JRLQJ�WR�WU\�DJDLQ��
7KLV�\HDU�ZH�KDYH�FKDQJHG�WKH�VFKHGXOH�DQG�PRYHG�WKH�SODQQHG�GDWH�WR�-XQH��UDWKHU�WKDQ�WKH�WUDGL�
WLRQDO�0D\�GDWH��7KH�&RQIHUHQFH�LV�VODWHG�WR�EHJLQ�RQ�6XQGD\��-XQH����ZLWK�IRXU�KRXUV�RI�&3(��7KDW�
ZLOO�EH�IROORZHG�ZLWK�VL[�KRXUV�RQ�0RQGD\��FRQFOXGLQJ�ZLWK��-��KRXUV�RQ�7XHVGD\� 

 :H�ZLOO�EH�PHHWLQJ�DW�WKH�6KRUHV�5HVRUW�DQG�6SD�LQ�'D\WRQD�%HDK�6KRUHV��)ORULGD��:H�KDYH�
VSHFLDO�URRP�UDWHV�RI�����-����SHU�QLJKW���&RQWDFW�WKHP�DW�ZZZ�VKRUHVUHVRUW�FRP�RU�FDOO�����-���-
�������7KH�ERRNLQJ�FRGH�LV�����)/25,'B����LV�IRU�WKH�)ORULGD�&KDSWHU�-�1$73���,I�ERRNLQJ�RQOLQH�
\RX�FDQ�XVH�WKLV�OLQN��KWWSV���JF�V\Q[LV�FRP�UH]�DVS["�+R�
WHO �����	&KDLQ ����	DUULYH ��������	GHSDUW ���������	DGXOW �	FKLOG �	JURXS ����)/25,'B��
� 

 2XU�VSHDNHU�ZLOO�EH�.DWKU\Q�.HDQH͕�ZKR�ZDV�WKH�VSHDNHU�RQ�\RXU������FUXLVH��6KH�LV�D�YHU\�
NQRZOHGJHDEOH��HQWHUWDLQLQJ�VSHDNHU��7RSLFV�KDYH�QRW�\HW�EHHQ�DSSURYHG�E\�1$73��EXW�\RX�FDQ�EH�
DVVXUHG�WKH\�ZLOO�EH�FXWWLQJ�HGJH��ZLWK�DOO�WKH�ODWHVW�LQIRUPDWLRQ� 
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,Kt�dK�Z�'/^d�Z 

DĂŝů�ƚŽ͗��&ůŽƌŝĚĂ��ŚĂƉƚĞƌ�E�dW͕�^ĂŶĚƌĂ�dŽƌƌĞŶĐĞ͕���͕��W͘�K͘��Žǆ�ϮϮϴϬ͕�EĞǁ�^ŵǇƌŶĂ��ĞĂĐŚ͕�&>͘��ϯϮϭϳϬ� 
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Want to be Board? 
 1R��ZH�DUH�QRW�WDONLQJ�DERXW�D�VWDWH�RI�ERUHGRP���EXW�ZH�DUH�VHHNLQJ�FDQGLGDWHV�WR�ILOO�WKUHH�
SRVLWLRQV�RQ�WKH�)ORULGD�&KDSWHU�%RDUG�RI�'LUHFWRUV�� 

 7KH�%RDUG�LV�UHVSRQVLEOH�IRU�SODQQLQJ�HGXFDWLRQDO�DQG�RWKHU�HYHQWV�IRU�WKH�FKDSWHU��1LQH�
PHPEHUV�ZRUN�WRJHWKHU�WR�EULQJ�DERXW�HYHU\WKLQJ�WKDW�WKH�&KDSWHU�GRHV��7KHUH�LV�QR�FRPSHQVDWLRQ�
EXW�LW�LV�D�UHZDUGLQJ�SRVLWLRQ�DV�\RX�DUH�KHOSLQJ�)ORULGD�WD[�SUHSDUHUV�WR�VWD\�FXUUHQW�RQ�WKH�WD[�ODZV�
DQG�QHWZRUN�ZLWK�IHOORZ�SUHSDUHUV���7KHUH�DUH�QLQH�%RDUG�PHPEHUV�ZKR�VHUYH�WKUHH-\HDU�WHUPV��7KH�
%RDUG�KROGV�VHYHUDO�PHHWLQJV�HDFK�\HDU��HLWKHU�LQ�SHUVRQ�RU�YLD�=RRP�� 

 &KDSWHU�PHPEHUV�ZKR�DUH�DW�OHDVW����\HDUV�RI�DJH�DQG�LQ�JRRG�VWDQGLQJ�DUH�HOLJLEOH�WR�EH�
QRPLQDWHG�DV�'LUHFWRU�FDQGLGDWHV��7KH�SHULRG�IRU�UHFRPPHQGDWLRQ�WR�WKH�1RPLQDWLRQ�&RPPLWWHH�
VKDOO�FORVH����GD\V�EHIRUH�WKH�HOHFWLRQ��0HPEHUV�PD\�QRPLQDWH�WKHPVHOYHV��,I�\RX�ZLVK�WR�EH�FRQ�
VLGHUHG�\RX�PXVW�VXEPLW�DQ�DSSOLFDWLRQ�ZKLFK�LV�LQFOXGHG�RQ�WKH�IROORZLQJ�SDJH�� 

 ,I�\RX�GRQ
W�WKLQN�\RX�DUH�UHDG\�IRU�%RDUG�PHPEHUVKLS��\RX�FDQ�YROXQWHHU�WR�VHUYH�RQ�D�FRP�
PLWWHH��&RPPLWWHH�PHPEHUVKLS�LV�E\�DSSRLQWPHQW�E\�WKH�%RDUG��,I�\RX�DUH�LQWHUHVWHG�LQ�VHUYLQJ�LQ�
WKLV�FDSDFLW\�FRQWDFW�WKH�3UHVLGHQW�RU�DQ\�%RDUG�PHPEHU�IRU�PRUH�LQIRUPDWLRQ��0HPEHU�SDUWLFLSD�
WLRQ�LV�YLWDO�WR�PDLQWDLQLQJ�DQ�RQJRLQJ�TXDOLW\�VWDWH�FKDSWHU�� 
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$SSOLFDWLRQ�WR�SDUWLFLSDWH�LQ�WKH�)ORULGD�&KDSWHU 

$V�D�%RDUG�0HPEHU�-�DQ�HOHFWHG�RIILFH 
2U�DV�D�&RPPLWWHH�PHPEHU�-�HOHFWLRQ�QRW�UHTXLUHG 

 

1DPHBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
$GGUHVV�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

���������������BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

(PDLO�DGGUHVVBBBBBBBBBBBBBBBBBBBBBBBBBB�  3KRQH�QXPEHU�BBBBBBBBBBBBBBBBBB 

,�KDYH�EHHQ�D�PHPEHU�RI�1$73�IRU�BBBBBBBB\HDUV������0HPEHUVKLS���BBBBBBBBBBBBBBBBBB 

,�DP�D��&3$�BBB���($�BBB�7D[�3UDFWLWLRQHU�BBB��2WKHU��GHVFULEH�BBBBBBBBBBB 

,�KDYH�EHHQ�D�WD[�DFFRXQWLQJ�SURIHVVLRQDO�IRU�BBBBB�\HDUV���0\�37,1�LV�BBBBBBBBBBBBBBBBB 

1DPH�RI�ILUP�RU�SUDFWLFHBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

$GGUHVVBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

��������������BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

,�DP�LQWHUHVWHG�LQ�VHUYLQJ�RQ�WKH�)ORULGD�%RDUG��<HVBBBBBB1RBBBB� 

2U�,�DP�LQWHUHVWHG�LQ�VHUYLQJ�RQ�D�)ORULGD�FRPPLWWHH� 

(GXFDWLRQBBBB�0HPEHUVKLS�BBBB�1RPLQDWLRQV�BBBBB�2WKHU�BBBBBBBBBBBBBBBBBBBBBBBBB� 

&RPPHQWV�RU�DGGLWLRQDO�LQIRUPDWLRQ�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

3OHDVH�DWWDFK�D�OLVW�RI�\RXU�LQYROYHPHQW�DQG�RU�DWWHQGDQFH�DW�1$73�HYHQWV��ORFDO�RU�QDWLRQDO��RYHU�WKH�ODVW�WKUHH�
\HDUV���$�UHVXPH�ZRXOG�DOVR�EH�DSSUHFLDWHG� 

6LJQDWXUH�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�'DWH�BBBBBBBBBBBBBBBBB 

 

3OHDVH�PDLO�\RXU�DSSOLFDWLRQ�WR� .HQQHWK�'��'RZGDOO��($ 

�����1:���WK�7HUU 

&RUDO�6SULQJV��)/������ 

2U�ID[�WR����-���-���� 
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7KH�-RKQ�DQG�%LEL�5XGHVWHGW� 

&KDSWHU�*URZWK�6FKRODUVKLS�)XQG�)$46 
 

:KDW� LV� WKH� SXUSRVH"�7KLV�VFKRODUVKLS�IXQG�LV�WR�KHOS�WD[�SURIHVVLRQDOV�LQ�WKH�6WDWH�RI�)ORULGD�RE�
WDLQ�FRQWLQXLQJ�HGXFDWLRQ�WKURXJK�WKH�)ORULGD�1$73�&KDSWHU��DQG�WR�KHOS�LQWURGXFH�WD[�SURIHVVLRQ�
DOV�WR�RXU�&KDSWHU� 

:KDW� LV� LQYROYHG� LQ� WKH� VFKRODUVKLS"� 7KH�VFKRODUVKLS�ZLOO�FRYHU�WKH�FRVW�RI�UHJLVWUDWLRQ�WR�RQH�
)/�1$73��&RQIHUHQFH��,Q�RUGHU�WR�EH�FRQVLGHUHG��\RX�PXVW�FRPSOHWH�DQ�DSSOLFDWLRQ�DQG�VHQG�LW�WR�XV�
E\� WKH� DSSOLFDWLRQ�GHDGOLQH��'HSHQGLQJ� RQ� WKH� DYDLODELOLW\� RI� IXQGV�� WKHUH�PD\�EH�PRUH� WKDQ�RQH�
VFKRODUVKLS�RIIHUHG�HDFK�\HDU��1RWH�WKDW�WKH�VFKRODUVKLS�FRYHUV�RQO\�WKH�UHJLVWUDWLRQ�IHH��7KH�ZLQQHU�
LV�UHVSRQVLEOH�IRU�WUDYHO��PHDOV��ORGJLQJ�DQG�RWKHU�LQFLGHQWDOV� 

+RZ�FDQ�ZH�DIIRUG�WR�GR�WKLV"�7R�IXQG�WKH�VFKRODUVKLSV�ZH�KROG�IXQGUDLVHUV�DQG�WDNH�GRQDWLRQV��
:H�GR�KROG�D�UDIIOH�DW�HDFK�FRQIHUHQFH�ZLWK�LWHPV�GRQDWHG�E\�YDULRXV�PHPEHUV�RU�FRPSDQLHV��7KH�
SURFHHGV�DUH�SODFHG�LQ�WKH�VFKRODUVKLS�IXQG� 

:KR�DUH� -RKQ�DQG�%LEL�5XGHVWHGW"�%RWK�-RKQ�DQG�%LEL�KDYH�EHHQ�YHU\�DFWLYH�ZLWKLQ�RXU�FKDS�
WHU�DV�ZHOO�DV�QDWLRQDOO\�LQ�1$73��7KH\�KDYH�GHGLFDWHG�PXFK�WLPH�DQG�HIIRUW�WRZDUG�WKH�JURZWK�RI�
WKH�)ORULGD�&KDSWHU��(GXFDWLRQ�LV�DQ�LPSRUWDQW�DVSHFW�RI�WKH�WD[�SURIHVVLRQ�VR�ZH�ZDQW�WR�HQDEOH�WD[�
SURIHVVLRQDOV�WR�KDYH�DFFHVV�WR�RXWVWDQGLQJ�HGXFDWLRQ��7KH\�KDYH�ZRUNHG�KDUG�WR�SURYLGH�WKLV�HGXFD�
WLRQ�DQG�ZH�DUH�KRQRULQJ�DQG�FRQWLQXLQJ�WKHLU�HIIRUWV�WKURXJK�WKLV�VFKRODUVKLS� 

 



ϳ 

 


����Ƭ������������������������


������������������	��� 
YƵĂůŝĮĐĂƟŽŶƐ�ĨŽƌ�ƚŚĞ�^ĐŚŽůĂƌƐŚŝƉ 

7KH�VFKRODUVKLS�DZDUG�LV�D�IUHH�UHJLVWUDWLRQ�RQO\�IRU�D�)ORULGD�1$73�FRQIHUHQFH� 

0HPEHUVKLS�LQ�1$73�LV�QRW�UHTXLUHG��$Q�DSSOLFDQW��KRZHYHU��PXVW�QHYHU�KDYH�
DWWHQGHG�D�)ORULGD�1$73�FRQIHUHQFH� 

$OO�DSSOLFDQWV�PXVW�KDYH�D�YDOLG�37,1�QXPEHU� 

$SSOLFDWLRQ�GHDGOLQH�IRU�WKH�XSFRPLQJ�FRQIHUHQFH�LV�0D\���� 

:LQQHU�ZLOO�EH�GUDZQ�DW�UDQGRP�IURP�WKH�VXEPLWWHG�DSSOLFDWLRQV�RQ�-XQH��� 

dŚĞ� ǁŝŶŶĞƌ� ǁŝůů� ďĞ� ŶŽƟĮĞĚ� ǀŝĂ� Ğ-ŵĂŝů� ĂŶĚ� ŝŶ� ĂŶ� Ăƚ-ůĂƌŐĞ� �ŚĂƉƚĞƌ�
ĞŵĂŝů͘ 

7R�HQWHU��(-PDLO� \RXU�FRPSOHWHG�DSSOLFDWLRQ� WR��'RULV�'LPRQ��6FKRODUVKLS�&RP-�
PLWWHH�&KDLU�DW�GRULV�GLPRQ#JPDLO�FRPRU�PDLO�LW�WR�KHU�DW�+DUERU�%RRNNHHSLQJ�	�
7D[�3UHSDUDWLRQ��,QF�������:HVOH\DQ�'U���3DOP�+DUERU��)/� ������ 

 

 

WůĞĂƐĞ�ƚĞůů�ƵƐ� ĂďŽƵƚ� ǇŽƵƌƐĞůĨ͕� ŝŶĐůƵĚŝŶŐ�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ� ǇĞĂƌƐ� ŝŶ� ƚŚĞ�ƚĂǆ�ƉƌŽĨĞƐƐŝŽŶ�ĂŶĚ�ĂŶǇ�ĐƌĞĚĞŶƟĂůƐ͘

 

 

�ǆƉůĂŝŶ�ǁŚǇ�ǇŽƵ�ƐŚŽƵůĚ�ďĞ�ĂǁĂƌĚĞĚ�ƚŚĞ�ƐĐŚŽůĂƌƐŚŝƉ͗ 
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 -RLQ�RXU�)DFHERRN�3DJH� 

%H�6RFLDO�$ERXW�RXU�6RFLDO�0HGLD 
 

2XU�)DFHERRN�3DJH�LV�D�YDOXDEOH�WRRO�IRU�WZR-ZD\�LQIRUPDWLRQ�H[FKDQJH�DQG�JHWWLQJ�WR�NQRZ�RWK�
HU�PHPEHUV��7KH�PRUH�PHPEHUV�ZH�KDYH�SDUWLFLSDWLQJ�� WKH�EHWWHU�WKH�SDJH�ZLOO�EH��)HHO� IUHH�WR�
SRVW�WD[�TXHVWLRQV��WD[�SUDFWLFH��WD[�WLSV��WD[�QHZV��KXPRURXV�WD[-UHODWHG�VWRULHV��DQG�WKH�OLNH��:H�
ZHOFRPH� \RXU�SDUWLFLSDWLRQ�� EXW� SOHDVH� UHPHPEHU� WKDW� WKLV� LV� D�7$;�SDJH��7KHUH� DUH� SOHQW\� RI�
RWKHU�SDJHV�WKDW�ZLOO�SURYLGH�SROLWLFDO�DQG�RWKHU�QHZV��VR�SOHDVH�NHHS�LW�WD[-UHODWHG��$OVR��WKLV�LV�
QRW�D�SODFH�WR�DGYHUWLVH�\RXU�EXVLQHVV��+HOS�ZDQWHG�RU�VHHNLQJ�HPSOR\PHQW�SRVWV�DUH�DFFHSWDEOH�� 

 

)LQG�XV�RQ�)DFHERRN�DW�)ORULGD�&KDSWHU��1DWLRQDO�$VVRFLDWLRQ�2I�7D[�3URIHVVLRQDOV��:H�QRZ�KDYH�
DOPRVW�����PHPEHUV��/HW¶V�.HHS�*URZLQJ��7KDQNV� IRU�DOO�RXU�PHPEHUV��QHZ�DQG�ROG��ZKR�DUH�
FRQWULEXWLQJ�WR�WKH�GLVFXVVLRQ�RQ�WKLV�SDJH� 

 

:H�DOVR�KDYH�D�ZHESDJH�ZKHUH�\RX�FDQ�UHDG�RXU�QHZVOHWWHU�DQG�REWDLQ�RWKHU�LQIRUPDWLRQ�DERXW�
WKH�&KDSWHU��ZZZ�IOQDWS�FRP 

 

$QG�GRQ¶W� IRUJHW� WKH�1$73�1DWLRQDO�ZHEVLWH��ZZZ�QDWSWD[�FRP�ZKHUH� \RX� FDQ� ILQG�RXW�ZKDW¶V�
KDSSHQLQJ�RQ�WKH�QDWLRQDO�OHYHO� 
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48,&.),1'(5�	�7+(�7$;�%22. 
',6&28176 
25'(5�12:� 

0RUH� LQIRUPDWLRQ�� LQFOXGLQJ� RUGHU� EODQNV� FDQ� EH� IRXQG� RQ� RXU� ZHE� SDJH��
ZZZ�IOQDWS�FRP��&OLFN�RQ�´6SHFLDO�2IIHUV�µ 
48,&.),1'(5—$� QHZ� IDVWHU� DQG� HDVLHU� ZD\� WR� RUGHU� \RXU� GLVFRXQWHG�
4XLFNILQGHU� SURGXFWV�� � 6LPSO\� YLVLW� WD[�WU�FRP�1$73� DQG� VHOHFW� WKH�
4XLFNILQGHU�SURGXFWV�LQ�WKH�TXDQWLW\�DQG�IRUPDW�\RX·G�OLNH��DGG�WKHP�WR�\RXU�
FDUW�DQG�FKHFNRXW�ZLWK�\RXU�FUHGLW�FDUG���<RXU�DVVRFLDWLRQ�GLVFRXQW��VDOHV�WD[�
DQG�VKLSSLQJ�IHHV�DUH�DOO�FDOFXODWHG�DXWRPDWLFDOO\���<RX�FDQ�DOVR�FDOO����-���-
�����DQG�XVH�GLVFRXQW�FRGH�4����� 
7+(�7$;�%22.—3OHDVH�XVH�RXU�*URXS�3URPR�&RGH�DYDLODEOH�RQ�RXU�ZHEVLWH�
ZKHQ�RUGHULQJ�\RXU�7D[�%RRN�V���7KH�&KDSWHU�UHFHLYHV����IRU�HDFK�FRS\�RI�
7KH� 7D[� %RRN� \RX� RUGHU� DQG� ���� IRU� HDFK�:HE� /LEUDU\� SXUFKDVHG�� � 'LV�
FRXQWV� GHSHQG� RQ� SURGXFWV� RUGHUHG� DQG� TXDQWLW\�� 2UGHU� RQOLQH� DW���
WKHWD[ERRN�FRP�RUGHU��RU�E\�SKRQH�DW����-���-������� 
 


