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7HUU\�3ULHVWOH\
7HUU\�3ULHVWOH\�ZLOO�EH�GLVFXVVLQJ�KRXVLQJ�LQ�/RV�
$ODPRV��7KH�IRFXV�ZLOO�EH�RQ�UHFHQW�DQG�IXWXUH�
GHYHORSPHQWV�LQ�/RV�$ODPRV��&XUUHQWO\�WKHUH�DUH�
QXPHURXV�SODQV�IRU�ERWK�DIIRUGDEOH�DQG�PDUNHW�UDWH�
KRXVLQJ�VWDUWV�LQ�/RV�$ODPRV�DQG�:KLWH�5RFN�

.DU\O�$QQ�$UPEUXVWHU

&R�3UHVLGHQW¶V�0HVVDJH��
:KDW¶V�7KLV�DERXW�:RPHQ�
*HWWLQJ�WKH�9RWH"
2QH�KXQGUHG�\HDUV�DJR��WKLV�TXHVWLRQ�ZRXOG�KDYH�EHHQ�
H[DFWO\�WKH�RQH�SHRSOH�ZHUH�DVNLQJ��%XW�QRZ�ZRPHQ�
WDNH�WKH�ULJKW�WR�YRWH�IRU�JUDQWHG��$QG�VR�ZH�IRUJHW�

ZDV�DOORZHG��LQ�������QHYHU�IRUJRW��%XW�XQOHVV�,¶P�
UHPLQGHG�E\�ERRNV��PRYLHV��RU�VSHHFKHV��,�WRR�IRUJHW�

:KDW�VKRXOG�WKH�/HDJXH�GR�WR�KHOS�XV�DOO�UHPHPEHU"�
,¶YH�VWDUWHG�D�OLWWOH�FRPPLWWHH�WR�SODQ�VRPH�
FHOHEUDWLRQV�IRU�RXU�WRZQ�DQG�ZH�QHHG�WR�EUDLQVWRUP�
VRPH�HYHQWV�WKDW�ZRXOG�EH�ERWK�IXQ�DQG�HGXFDWLRQDO��

7KH�VWDWH�/HDJXH�LV�SODQQLQJ�D�FHOHEUDWLRQ�IRU�
)HEUXDU\�������DW�WKH�5RXQGKRXVH��DQG�DQRWKHU�
IRU�:RPHQ¶V�(TXDOLW\�'D\�RQ�$XJXVW�����$�10�
OHJLVODWLYH�PHPRULDO�DQG�*RYHUQRU¶V�SURFODPDWLRQ�DUH�
LQ�WKH�ZRUNV��6RPH�KLVWRULFDO�PDUNHUV�DUH�SODQQHG�IRU�
SODFHPHQW�LQ�VSHFLDO�ORFDWLRQV�

,Q�/RV�$ODPRV�ZH¶UH�KRSLQJ�WR�UHVHDUFK�RXU�
DUFKLYHV�WR�GLVFRYHU�RXU�RZQ�/HDJXH¶V�KLVWRU\�DQG�
DFFRPSOLVKPHQWV��ZKLOH�D�VWDWH�FRPPLWWHH�LV�DOUHDG\�
GRLQJ�WKDW�IRU�/:910��7KH�RWKHU�ORFDO�/HDJXHV�
LQ�6DQWD�)H��$OEXTXHUTXH��DQG�/DV�&UXFHV�DUH�DOO�
SODQQLQJ�HYHQWV�IRU�WKHLU�FRQVWLWXHQWV�

6KRXOG�ZH�
� SXEOLVK�RXU�KLVWRU\�LQ�D�SDPSKOHW"
� GUHVV�XS�OLNH�VXIIUDJHWWHV�LQ�ZKLWH�ZLWK�EDQQHUV�

�(OOHQ�0LOOV�KDV�DOUHDG\�YROXQWHHUHG�WR�PDNH�
EDQQHUV�²DQG�PDUFK�LQ�WKH�URGHR�SDUDGH"�ZKHUH�
HOVH"

� DVN�IRU�D�&RXQW\�&RXQFLO�SURFODPDWLRQ"



� LQYLWH�D�&KDXWDXTXD�W\SH�VSHDNHU"
�
� KDYH�DQ�HVVD\�FRQWHVW�KLJKOLJKWLQJ�KRZ�ZRPHQ�

JRW�WKH�YRWH��/HVOLH�:DOOVWURP�KDV�YROXQWHHUHG�WR�
KHOS�"

� GUHVV�XS�RXU�+DOORZHHQ�VFDUHFURZ�DV�D�VXIIUDJHWWH"
� KDYH�GUDPDWLF�UHDGLQJV�RI�SLHFHV�RI�ZRPHQ¶V�

KLVWRU\�LQ�WKH�86��EHJLQQLQJ�RI�FRXUVH�ZLWK�$ELJDLO�

3OHDVH�OHW�PH�NQRZ�ZKDW�\RX�WKLQN�ZH�VKRXOG�GR�
DQG�LI�\RX�KDYH�LGHDV�DQG�D�OLWWOH�WLPH�WR�ZRUN�RQ�WKLV�
XSFRPLQJ�\HDU�RI�FHOHEUDWLRQ�

5HEHFFD�6KDQNODQG��
UHEHFFD�VKDQNODQG�$7�JPDLO�'27�FRP

2EVHUYHU�&RUSV�5HSRUWV

&RXQW\�&RXQFLO�

:H�QHHG�D�QHZ�&RXQW\�&RXQFLO�REVHUYHU��,I�\RX�ZDWFK�
DQG�RU�DWWHQG�&RXQFLO�PHHWLQJV��SOHDVH�YROXQWHHU�IRU�
WKLV�LPSRUWDQW�FRQWULEXWLRQ�WR�WKH�/HDJXH��:H�ZRXOG�
OLNH�WR�NQRZ�WKH�GHWDLOV�RI�&RXQFLO�GLVFXVVLRQV�DERXW�
LVVXHV�UHODWLQJ�WR�RXU�SRVLWLRQV��<RX�FDQ�UHDG�RXU�
SRVLWLRQV�DW�KWWS���ZZZ�OZYORVDODPRV�RUJ�SRVLWLRQV�
KWPO�

,Q�$SULO��RQFH�WKH�&RXQW\�&RXQFLO�ZDV�DVVXUHG�WKDW�
7ULDG��WKH�QHZ�RSHUDWRU�RI�/$1/��ZLOO�FRQWLQXH�WR�
SD\�JURVV�UHFHLSWV�WD[HV�WR�WKH�&RXQW\��WKH�&RXQFLO�
DSSURYHG�D�EXGJHW�IRU��������PLOOLRQ��7KH�EXGJHW�
LQFOXGHV�IXQGLQJ�IRU�ORFDO�HFRQRPLF�GHYHORSPHQW�
SURJUDPV�DQG�ODQG�KRXVLQJ�SXUFKDVHV�DQG�DQ�DQQXDO�
LQFUHDVH�LQ�FRQWULEXWLRQV�WR�/RV�$ODPRV�3XEOLF�
6FKRROV�IRU�LWV�FDSLWDO�LPSURYHPHQW�SURMHFWV�

$W�WKH�0D\���&RXQW\�&RXQFLO�PHHWLQJ��0LFKDHO�
5HGRQGR�ZDV�DSSRLQWHG�WR�UHSODFH�3UREDWH�-XGJH�
$QQH�1RELOH��ZKR�KDV�UHVLJQHG�DV�RI�-XQH����7KH�WHUP�

%DUEDUD�&DOHI

%RDUG�RI�3XEOLF�8WLOLWLHV�

7KH�/RV�$ODPRV�&RXQW\�&RXQFLO�DSSRLQWHG�6WHYH�

EH�YDFDWHG�RQ�-XO\���E\�3DXO�)UHGHULFNVRQ��

-XOLH�:LOOLDPV�+LOO

:HOFRPH��1HZ�0HPEHUV�
:H¶UH�KDSS\�WR�SXEOLVK�D�IHZ�PRUH�PLQL�ELRJUDSKLHV�
RI�VRPH�RI�RXU�QHZ�PHPEHUV��3OHDVH�ZHOFRPH�WKHP�DW�
RXU�PHHWLQJV�

-XG\�3URQR�ZULWHV��2XU�IDPLO\�PRYHG�WR�/RV�
$ODPRV�LQ�������KDYLQJ�ZRUNHG�SUHYLRXVO\�DW�WKH�
/LYHUPRUH�/DE��,�ZDV�D�WHFKQLFDO�ZULWHU�HGLWRU�DQG�
OHG�WKH�&RPPXQLFDWLRQV�$UWV�DQG�6HUYLFHV�*URXS�DW�
/$1/�ZKHQ�,�UHWLUHG�LQ�������6LQFH�UHWLUHPHQW��,�KDYH�
GHYRWHG�PXFK�RI�P\�WLPH�WR�WKH�$PHULFDQ�$VVRFLDWLRQ�
RI�8QLYHUVLW\�:RPHQ��VHUYLQJ�DV�ERWK�D�/RV�$ODPRV�

ZLWK�WKH�/:9/$�RQ�VXFK�DFWLYLWLHV�DV�WKH�/HJLVODWLYH�
3UHYLHZ�DQG�HQMR\HG�KHOSLQJ�RXW�ZLWK�SURRIUHDGLQJ�
WKH�9RWHU�*XLGH��:RUGVPLWKLQJ�LV�LQ�P\�EORRG�

>1�%���/HDJXH�PHPEHUV�ZLOO�UHPHPEHU�WKDW�-XG\�KDV�
EHHQ�WKH�PRGHUDWRU�IRU�RXU�/HDJXH�$$8:�/HJLVODWLYH�
3UHYLHZV²WKDQNV��-XG\�@

7UDF\�0F)DUODQG�ZULWHV��,�PRYHG�KHUH����\HDUV�
DJR�IURP�*HRUJLD�DQG�KDYH�EHHQ�ZRUNLQJ�LQ�WKH�

KREELHV�LQFOXGH�ZDONLQJ�DQG�KLNLQJ�ZLWK�P\�GRJ��
UHDGLQJ��VFUDSERRNLQJ��DQG�VZLPPLQJ�

IRU����\HDUV�DQG�WZR�VWLQWV�RQ�WKH�5HG�&URVV�ERDUG�RI�
GLUHFWRUV�����������DQG������������0RUH�UHFHQWO\��,�
ZDV�RQ�WKH�/RV�$ODPRV�&RRSHUDWLYH�0DUNHW�%RDUG�RI�
'LUHFWRUV�IURP������������LQFOXGLQJ���\HDUV�DV�%RDUG�
SUHVLGHQW�

>:KHQ�\RX�VHH�KHU��WKDQN�7UDF\�IRU�KHOSLQJ�WR�EULQJ�XV�
WKH�&R�RS�@

0DUJLH�6WRFNWRQ�ZULWHV��0\�KXVEDQG�7RP�DQG�,�KDYH�
OLYHG�LQ�/RV�$ODPRV�IRU����\HDUV��UDLVLQJ�RXU�WKUHH�



,�FXUUHQWO\�VHUYH�DV�WKH�&KDLU�IRU�WKH�8QLWDULDQ�6RFLDO�
-XVWLFH�&RPPLWWHH�DQG�,¶P�HDJHU�WR�FRQQHFW�ZLWK�
/:9�PHPEHUV�DQG�OHDUQ�PRUH�DERXW�FXUUHQW�SROLWLFDO�

JUHDWHU�VRFLDO�HTXDOLW\��,�HQMR\�KLNLQJ��UXQQLQJ��FURVV�
FRXQWU\�VNLLQJ��DQG�VQRZVKRHLQJ�LQ�WKH�PRXQWDLQV�DQG�
WUDLOV�DURXQG�/RV�$ODPRV�

1LFN�0H]LQV�KDV�EHHQ�D�/HDJXH�PHPEHU�IRU�PDQ\�
\HDUV��EXW�KHUH¶V�QHZV�DERXW�KLP�IURP�WKH�/RV�$ODPRV�
'DLO\�3RVW��1LFN�ZDV�UHFHQWO\�KRQRUHG�DW�DQ�$PHULFDQ�
/HJLRQ�PHHWLQJ�UHFRJQL]LQJ����\HDUV�RI�PHPEHUVKLS�

5HEHFFD�6KDQNODQG��0HPEHUVKLS�&KDLU

10�&RQYHQWLRQ�LQ�/RV�$ODPRV�
7KH������VWDWH�/HDJXH�FRQYHQWLRQ��ZKLFK�ZDV�KHOG�
KHUH�WKH�ZHHNHQG�RI�0D\����DQG�����ZDV�D�JUHDW�
VXFFHVV��WKH�/HDJXH�PHPEHUV�YLVLWLQJ�IURP�6DQWD�
)H�&RXQW\��&HQWUDO�1HZ�0H[LFR��DQG�6RXWKHUQ�
1HZ�0H[LFR�SUDLVHG�WKH�SODQQLQJ��WKH�IRRG��DQG�WKH�
DFWLYLWLHV��

$IWHU�D�ZDUP�UHFHSWLRQ�DW�WKH�ORYHO\�KRPH�RI�0LNH�
DQG�.\OH�:KHHOHU��WKH�GHOHJDWHV�ZHUH�ZHOFRPHG�WR�
WKH�FRQYHQWLRQ�DW�WKH�+ROLGD\�,QQ�([SUHVV�E\�&RXQFLO�
&KDLU�6DUD�6FRWW��2XU�OLDLVRQ�IURP�/:986��/L]�
%DQGHU��VSRNH�DERXW�WKH�YDOXH�RI�DQJHU�DV�PRWLYDWLRQ�
�VHH�DUWLFOH�RQ�SDJH�����7KHQ�3UHVLGHQW�-XG\�:LOOLDPV�

GXULQJ�ZKLFK�WKH�DFWLYLWLHV�RI�WKH�SUHYLRXV�WZR�\HDUV�
ZHUH�UHYLHZHG��SRVLWLRQ�FKDQJHV�ZHUH�GLVFXVVHG��DQG�

WKH�VODWH�RI�
ERDUG�QRPLQHHV�
ZDV�LQWURGXFHG��
7KH�SRVLWLRQ�
RI�SUHVLGHQW�
ZDV�RSHQ�
XQWLO�%HFN\�
6KDQNODQG�
QRPLQDWHG�
+DQQDK�%XUOLQJ�
�IURP�6DQWD�)H��

)ROORZLQJ�
DGMRXUQPHQW��WKH�
GHOHJDWHV�EURNH�
XS�LQWR�OXQFK�
JURXSV�WR�GLVFXVV�
YDULRXV�WRSLFV��
YRWLQJ��FHQVXV�
UHGLVWULFWLQJ��
HQYLURQPHQW��
KHDOWK�FDUH��2XU�
VWDWH�UHSUHVHQWDWLYH�
�DQG�/HDJXH�
PHPEHU��&KULVWLQH�
&KDQGOHU�WKHQ�
VSRNH�DERXW�KHU�

OHJLVODWRU�

,Q�WKH�DIWHUQRRQ�
WKH�GHOHJDWHV�ZHUH�
RIIHUHG�D�YDULHW\�
RI�RSWLRQV��DWWHQGLQJ�PHHWLQJV�RI�WKH�$FWLRQ�DQG�
���WK�$QQLYHUVDU\�&RPPLWWHHV��JRLQJ�RQ�WKH�$WRPLF�
&LW\�7RXU��YLVLWLQJ�WKH�1HZ�0H[LFR�&RQVRUWLXP��RU�
KLNLQJ���7KDW�QLJKW�WKHUH�ZDV�D�EDQTXHW�DW�3LJ�)LJ�
DQG�D�WDON�E\�6WDWH�/DQG�&RPPLVVLRQHU�6WHSKDQLH�
*DUFLD�5LFKDUG��<RX�FDQ�ZDWFK�WKH�YLGHR�RI�WKH�WDON�DW����
KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y 4�F3X2�&GI(�

2Q�6XQGD\�WKH�GHOHJDWHV�YRWHG�RQ�D�EXGJHW�IRU�WKH�
QH[W�ELHQQLXP��GLVFXVVHG�VRPH�FKDQJHV�WR�WKH�VWDWH�
SRVLWLRQV�EHIRUH�DGRSWLQJ�WKHP��YRWHG�IRU�D�QHZ�
VWXG\�RQ�VHOHFWLRQ�RI�MXGJHV��DQG�DSSURYHG�SURSRVHG�
DPHQGPHQWV�
WR�WKH�E\ODZV��
)LQDOO\��WKH\�
HOHFWHG�D�QHZ�
ERDUG�IRU�WKH�
QH[W�WZR�\HDUV�
�VHH�OLVW�RQ�
QH[W�SDJH���

�FRQWLQXHG�RQ�
SDJH���

6DUD�6FRWW��&RXQW\�&RXQFLO�FKDLU��
ZHOFRPHG�1HZ�0H[LFR�GHOHJDWHV�
WR�/RV�$ODPRV��3KRWR�E\�.DU\O�$QQ�
$UPEUXVWHU�

&KULVWLQH�&KDQGOHU��10�'LVWULFW�
���UHSUHVHQWDWLYH��H[SODLQHG�
WKH�XSV�DQG�GRZQV�RI�WKH������
OHJLVODWLYH�VHVVLRQ��3KRWR�E\�
.DU\O�$QQ�$UPEUXVWHU�

6WHSKDQLH�*DUFLD�5LFKDUG��6WDWH�
/DQG�&RPPLVVLRQHU��VSRNH�DW�WKH�3LJ�
��)LJ�EDQTXHW�DERXW�WKH�ODQG�XVH�
EDWWOHV�ZRQ��ORVW��DQG�SHQGLQJ��3KRWR�
E\�.DU\O�$QQ�$UPEUXVWHU�



� 3UHVLGHQW��+DQQDK�%XUOLQJ�
� �VW�9LFH�3UHVLGHQW��9DFDQW
� �QG�9LFH�3UHVLGHQW��%DUEDUD�&DOHI
� $FWLRQ�&KDLU��'LFN�0DVRQ
� 6HFUHWDU\��.LP�6RUHQVHQ
� 7UHDVXUHU��6X]DQQH�5RQQHDX
� 3DVW�3UHVLGHQW��-XG\�:LOOLDPV

%RDUG�RI�'LUHFWRUV��(OHFWHG��XS�WR�HLJKW��
� 3URJUDP��&KULV�)XUODQHWWR
� &RPPXQLFDWLRQV��-DQHW�%ODLU
� (GXFDWLRQ��,PPLJUDWLRQ��0HUHGLWK�0DFKHQ
� 9RWHU�6HUYLFHV�5HSURGXFWLYH�5LJKWV��

'LDQH�*ROGIDUE
� :HEPDVWHU��$NNDQD�3HFN
� $W�/DUJH��.DUHQ�'RXJODV
� $W�/DUJH��3DW�+DZNLQV
� $W�/DUJH��6XVDQ�+DDVH

1RPLQDWLQJ�&RPPLWWHH�±������������(OHFWHG��WKUHH�
QRQ�ERDUG�PHPEHUV��$SSRLQWHG��WZR�ERDUG�PHPEHUV�
E\�WKH�ERDUG�ODWH�LQ�������

� &KDLU��*ZHQ�+DQVRQ
� 0HPEHU��$QGUHD�7DUJKHWWD
� 0HPEHU��5RVPDULH�)UHGHULFNVRQ

%DUEDUD�&DOHI

6SHHFK�E\�/L]�%DQGHU��/:986�
/LDLVRQ�WR�/:910
7KLV�LV�JRLQJ�WR�EH�D�YHU\�GLIIHUHQW�VSHHFK�WKDQ�,�
VWDUWHG�ZLWK��EHFDXVH�RI�WKH�SDVW�ZHHN��ZKLFK�KDV�VHHQ�
DERUWLRQ�UHVWULFWLRQV�SDVVHG�E\�VHYHUDO�VWDWHV��,�ZDQW�XV�
WR�FHOHEUDWH�RXU�DFFRPSOLVKPHQWV��DQG�,�SURPLVH�WKDW�
,�ZLOO��EXW�ULJKW�QRZ�,�QHHG�WR�YHQW�EHFDXVH�SROLWLFV�LV�
SHUVRQDO�

0\�SDUWQHU�$PEURVH�UHPLQGHG�PH�DJDLQ�UHFHQWO\�WKDW�
DERUWLRQ�ZLOO�DOZD\V�EH�DFFHVVLEOH�WR�PH²PD\EH�QRW�
HDVLO\��EXW�,�KDYH�D�ORW�JRLQJ�IRU�PH�LQ�WKDW�UHVSHFW��
,�OLYH�LQ�:DVKLQJWRQ�VWDWH��,¶P�QLQHW\�PLQXWHV�IURP�
&DQDGD�RU�LQWHUQDWLRQDO�ZDWHUV��,�KDYH�D�JRRG�MRE�DQG�

IDYRU��%XW�,¶P�QRW�PDG�IRU�P\VHOI��,¶P�DQJU\�EHFDXVH�
WKHUH�DUH�PDQ\�PRUH�SHRSOH�RXW�WKHUH�ZKR�GRQ¶W�KDYH�

WKH�UHVRXUFHV�WKDW�,�KDYH�DQG�ZKR�DUH�V\VWHPDWLFDOO\�
EHLQJ�GHQLHG�ERGLO\�DXWRQRP\�

$QG�WKDW�EULQJV�PH�WR�WKH�/HDJXH��:H�KDYH�GRQH�
LQFUHGLEOH�WKLQJV��IURP�RXU�LQLWLDO�MRXUQH\�WR�JHWWLQJ�
WKH�YRWH�IRU�ZRPHQ��DOEHLW�LQLWLDOO\�RQO\�IRU�ZKLWH�

PLOOLRQ�YRWHUV�YLD�9RWH�����PRUH�WKDQ�LQ�������
:H¶YH�DOVR�VXHG�DQG�ZRQ�PXOWLSOH�FRXUW�FDVHV�RQ�

WKH�GHYHORSPHQW�RI�WKH�)RU�WKH�3HRSOH�$FW��:H�DUH�
DPD]LQJ�

%XW�ZH�VWLOO�KDYH�ZRUN�WR�GR��:H�DUH�VWLOO�VHHLQJ�PDVV�
GLVHQIUDQFKLVHPHQW�DWWHPSWV��IURP�1RUWK�'DNRWD¶V�
ODZV�DURXQG�YRWHU�,'��ZKLFK�GLVSURSRUWLRQDWHO\�

/L]�%DQGHU��UHSUHVHQWLQJ�WKH�QDWLRQDO�/HDJXH��
FHOHEUDWHG�WKH�����\HDUV�VLQFH�ZRPHQ�JRW�WKH�YRWH���

-DQHW�%ODLU�



LPSDFWHG�1DWLYH�FRPPXQLWLHV�WR�)ORULGD¶V�OHJLVODWXUH�

VHQWHQFH�DIWHU�YRWHUV�JUDQWHG�IHORQV�WKH�ULJKW�WR�YRWH�
DJDLQ��2XU�PLVVLRQ�LV�WR�HPSRZHU�YRWHUV�DQG�GHIHQG�
GHPRFUDF\�DQG�WKDW�PHDQV�WKDW�ZH�HPSRZHU�DOO�YRWHUV�
DQG�GHIHQG�GHPRFUDF\�IRU�HYHU\RQH²WKHUH�DUH�QR�

7KDW�PHDQV�ORRNLQJ�DW�HYHU\WKLQJ�ZH�GR�ZLWK�D�'(,�
OHQV�DQG�WKRXJKWIXOO\�GHFLGLQJ�ZKHUH�ZH�OHDG��ZKHUH�
ZH�IROORZ�DQG�ZKHUH�ZH�OHYHUDJH�RXU�SULYLOHJH�WR�
RSHQ�GRRUV��>1RWH��'(,�VWDQGV�IRU�'LYHUVLW\��(TXLW\��
DQG�,QFOXVLRQ@

,W�PHDQV�WUXO\�VHHLQJ�WKRVH�ZKR�GRQ¶W�KDYH�WKH�ULJKW�WR�
YRWH�RU�WR�RWKHUZLVH�EH�IXOO\�UHSUHVHQWHG��ZKHWKHU�WKH\�
DUH�IHORQV�RU�UHVLGHQWV�RI�:DVKLQJWRQ�'&�DQG�EHLQJ�DQ�

,W�PHDQV�PDNLQJ�VXUH�WKDW�WKH�&HQVXV�LV�GRQH�ULJKW��VR�
WKDW�SRSXODWLRQV�DUH�SURSHUO\�UHSUHVHQWHG�

,W�PHDQV�PDNLQJ�VXUH�WKDW�RXU�OHDGHUVKLS�LV�GLYHUVH�DQG�
DOORZV�SHRSOH�WR�OHDG�IURP�ZKHUH�WKH\�DUH��ZKHWKHU�
WKDW�PHDQV�\RX�PHHW�YLD�SKRQH�FDOOV�DW���S�P��DIWHU�WKH�
NLGV�DUH�LQ�EHG��GHVLJQDWH�IXQGV�WR�HQVXUH�SDUWLFLSDWLRQ�
LV�DYDLODEOH�UHJDUGOHVV�RI�LQFRPH�RU�ORRN�RXWVLGH�\RXU�
FLUFOHV�IRU�QHZ�YRLFHV�

,W�PHDQV�HYDOXDWLQJ�RXU�SURJUDPPLQJ��WR�HQVXUH�
WKDW�ZH¶UH�DEOH�WR�HGXFDWH�DQG�HQFRXUDJH�SHRSOH�
WR�SDUWLFLSDWH�LQ�GHPRFUDF\��ZKHWKHU�RU�QRW�WKH\¶UH�
HOLJLEOH�WR�YRWH�

,W�PHDQV�OHYHUDJLQJ�RXU�VXSHUSRZHU�RI�ZRPHQ�OHDGLQJ�
DQG�VKDULQJ�WKDW�SRZHU�ZLWK�RWKHU�FRPPXQLWLHV�

6RPHRQH�WROG�PH�RQ�7ZLWWHU�WKDW�LW�ZDV�KDUG�WR�KDYH�
KRSH�IRU�V\VWHPLF�FKDQJH�LI�\RX¶UH�GLVHQIUDQFKLVHG�
RU�V\VWHPLFDOO\�RSSUHVVHG��DQG�WKDW�EULQJV�PH�EDFN�
WR�ZKHUH�,�VWDUWHG��ZLWK�DQJHU��+RSH�LV�QRW�WKH�RQO\�
PRWLYDWRU��$QJHU�DW�DQ�XQMXVW�DQG�LQHTXLWDEOH�V\VWHP�LV�
PLQH��\RXUV�ZLOO�SUREDEO\�EH�GLIIHUHQW�DQG�DV�SHUVRQDO�
DV�PLQH�LV�

7KDW�VDLG��,�DP�JRLQJ�WR�HQG�ZLWK�VRPHWKLQJ�KRSHIXO�

*DWKHU�\RXU�DQJHU��\RXU�KRSH��\RXU�ORYH��ZKDWHYHU�
LW�LV�WKDW�GULYHV�\RX��ZKDWHYHU�LW�LV�WKDW�JHWV�\RX�RXW�
RI�EHG�LQ�WKH�PRUQLQJ��JDWKHU�LW�DOO�LQWR�D�WLQ\�EULJKW�
EDOO�LQ�WKH�SDOP�RI�\RXU�KDQG��SODQW�WKH�VHHG�LQWR�WKH�

HDUWK�DQG�OHW�LW�JURZ�GHHS�URRWV�DQG�EUHDN�DSDUW�WKH�
VWUXFWXUHV�WKDW�ZH�KDYH�EXLOW�WKDW�QR�ORQJHU�VHUYH�XV�
DQG�FUHDWH�D�PRUH�SHUIHFW�GHPRFUDF\��IRU�HYHU\RQH�

0D\�/XQFK�ZLWK�D�/HDGHU��=HUR�
:DVWH�
7KH�WRSLF�RI�WKH�0D\�/XQFK�ZLWK�D�/HDGHU�SURJUDP�
ZDV�KRZ�WR�ZRUN�WRZDUG�]HUR�ZDVWH��6XH�%DUQV��ZKR�
VHUYHV�RQ�WKH�(QYLURQPHQWDO�6HUYLFHV�%RDUG�DQG�OHDGV�
WKH�=HUR�:DVWH�6XEFRPPLWWHH��H[SODLQHG�WKDW�WKH�
JRDOV�RI�]HUR�ZDVWH�DUH�WR�VWRS�NLOOLQJ�DQLPDOV��VDYH�
WKH�HDUWK��DQG�VDYH�PRQH\��7KH�VXEFRPPLWWHH�VHHNV�
WR�HGXFDWH�WKH�FRPPXQLW\�WKURXJK�YLGHRV��)DFHERRN��
DQG�WKHLU�ZHEVLWH�KWWSV���ZZZ�ORVDODPRVQP�
XV�JRYHUQPHQW�GHSDUWPHQWV�SXEOLFBZRUNV�
HQYLURQPHQWDOBVHUYLFHVBGLYLVLRQ�]HURBZDVWHBORVB
DODPRV��

7KH\�DUH�DVVLVWHG�LQ�WKHLU�HIIRUWV�E\�3DMDULWR�
(QYLURQPHQWDO�(GXFDWLRQ�&HQWHU��FKXUFKHV��VFKRROV��
EXVLQHVVHV��DQG�WKH�&RXQW\¶V�(QYLURQPHQWDO�6HUYLFHV�
'HSDUWPHQW��,Q�DGGLWLRQ��WKH\�SXEOLVK�D�PRQWKO\�DUWLFOH�
LQ�WKH�/RV�$ODPRV�'DLO\�3RVW��7KH�VXEFRPPLWWHH�
GHFLGHG�WR�IRFXV�RQ�IRRG�ZDVWH�WKLV�\HDU��%DUQV�WROG�
WKH�JURXS�WKDW�����RI�WKH�IRRG�SURGXFHG�LQ�WKH�8�6��
LV�ZDVWHG��PRVWO\�DW�WKH�FRQVXPHU�OHYHO��DQG�PRVW�RI�

WKH�WUDVK�RU�RQH�WRQ�D�GD\�LV�IRRG�ZDVWH��$V�WKDW�IRRG�

SRWHQW�JUHHQKRXVH�JDV��

(QYLURQPHQWDO�6HUYLFHV�0DQDJHU�$QJHOLFD�*XUXOH�
H[SODLQHG�KRZ�KHU�GHSDUWPHQW�LV�ZRUNLQJ�WR�UHGXFH�
WKH�DPRXQW�RI�WUDVK�FROOHFWHG��7KH�&RXQW\�SURYLGHV�
ZHHNO\�FXUEVLGH�FROOHFWLRQ�RI�WUDVK��ZKLFK�PXVW�EH�
EDJJHG��DQG�LV�WUXFNHG�WR�5LR�5DQFKR�ZKHUH�LW�LV�

DQRWKHU�VL[�\HDUV��6KH�QRWHG�WKDW�WKH�VWDWH�UHTXLUHV�
ZHHNO\�FROOHFWLRQ��,Q������WKH�&RXQW\�GLVSRVHG�RI�
�������WRQV�RI�WUDVK�DW�D�FRVW�RI�����������

7KH�GHSDUWPHQW�DOVR�FROOHFWV�PL[HG�UHF\FODEOHV��
&RQWDPLQDWLRQ�LV�D�PDMRU�SUREOHP��WKH�QDWLRQDO�UDWH�
RI�FRQWDPLQDWLRQ�LV������IRU�/RV�$ODPRV�LW¶V������
EXW�&KLQD��WKH�PDMRU�GHVWLQDWLRQ�IRU�SDSHU�DQG�SODVWLF��
QRZ�OLPLWV�FRQWDPLQDWLRQ�WR������IRU�WKH�PDWHULDOV�



WKH\�ZLOO�DFFHSW��*XUXOH�JDYH�VRPH�UHF\FOLQJ�DGYLFH�
WR�WKH�JURXS��6KH�VDLG�WR�FOHDQ�RXW�SODVWLF�FRQWDLQHUV��
EXW�UHSODFH�WKH�OLGV�DQG�GRQ¶W�ZRUU\�DERXW�UHPRYLQJ�
ODEHOV��3XW�FRUUXJDWHG�FDUGERDUG�LQ�\RXU�UHF\FOH�ELQ�RU�
FDUGERDUG�ELQV�DW�6XOOLYDQ�)LHOG�DQG�2YHUORRN�3DUN��
7KH�&RXQW\�LV�EHWWHU�UHLPEXUVHG�IRU�WKH�FDUGERDUG�
WKDQ�IRU�WKH�PL[HG�UHF\FODEOHV�WKH\�VHQG�WR�)ULHGPDQ�
5HF\FOLQJ�LQ�$OEXTXHUTXH�

:H�OHDUQHG�WKDW�WKH�&RXQW\�LV�QR�ORQJHU�JULQGLQJ�XS�
WKH�JODVV�ZH�GHSRVLW�LQ�WKH�\HOORZ�ELQV��,W�PXVW�VWLOO�EH�
ULQVHG�DQG�WKH�OLGV�UHPRYHG��WKHQ�LW�LV�VHQW�WR�D�&RRUV�
SODQW�LQ�&RORUDGR��7KH�\DUG�WULPPLQJ�SURJUDP�LV�D�
ELJ�VXFFHVV���7KH�PDWHULDO�LV�WXUQHG�LQWR�PXOFK�IRU�
UHVLGHQWV�WR�FROOHFW�IURP�WKH�(FR6WDWLRQ��,W�LV�RND\�WR�
SXW�LQ�XQDGXOWHUDWHG�IRRG�ZDVWH�VXFK�DV�FRUQ�FREV�DQG�
EURFFROL�VWHPV�

7LIIDQ\�3HJRGD��RZQHU�RI�=LD�:DVWH�YHUPLFRPSRVWLQJ��
UHFRPPHQGV�XVLQJ�ZRUPV�WR�FRPSRVW�\RXU�NLWFKHQ�
VFUDSV��6KH�VDLG�WKDW�RQH�SRXQG�RI�ZRUPV�HDW�D�TXDUWHU�
SRXQG�RI�IRRG�VFUDSV�D�GD\��SURGXFLQJ�QXWULHQW�ULFK�
FRPSRVW�WKDW�FDQ�EH�XVHG�DV�D�VRLO�DPHQGPHQW��5HDG�
PRUH�DERXW�YHUPLFRPSRVWLQJ�DW�KWWSV���ZZZ�]LDZDVWH�
FRP�YHUPLFRPSRVW�KWPO���RU�YLVLW�ZLWK�3HJRGD�DW�WKH�
IDUPHUV�PDUNHW�

(OFKLQ�=DIDURY�UHFRPPHQGV�WKH�+RPH�%LRJDV�/LTXLG�
&RPSRVWHU�����WR�UHGXFH�JDUEDJH��VDYH�VSDFH�DW�WKH�

7KH�FRPSRVWHU�SURGXFHV�ELRJDV�IRU�FRRNLQJ��FRQQHFWV�
WR�D�FRRNVWRYH��DQG�SURGXFHV�QXWULHQW�ULFK�IHUWLOL]HU��
<RX�FDQ�UHDG�DERXW�LW�DW�KWWSV���ZZZ�KRPHELRJDV�FRP�
3URGXFWV�+RPH%LRJDV���7KHUH�ZLOO�EH�D�GHPRQVWUDWLRQ�
DW�WKH�&R�RS�RQ�-XQH���IURP���WR������S�P�

-RG\�%HQVRQ��ZKR�OHDGV�WKH�=HUR�:DVWH�5HVWDXUDQW�

ZKDW�WKH�WHDP�KDV�OHDUQHG�VR�IDU�IRU�WKH�0D\�8SGDWH��
6KH�HPSKDVL]HG�WKDW�WKH�UHVWDXUDQWV�ZRXOG�OLNH�WR�
EH�HGXFDWHG�DERXW�UHGXFLQJ�IRRG�ZDVWH��WKH\�ZRXOG�
OLNH�UHF\FOLQJ�WR�EH�PDGH�PRUH�FRQYHQLHQW��DQG�WKH\�
ZRXOG�EH�ZLOOLQJ�WR�GRQDWH�HGLEOH�OHIWRYHUV�LI�VRPHRQH�
ZRXOG�FROOHFW�WKHP��%HQVRQ�DOVR�PHQWLRQHG�WKDW�/$36�
VWXGHQWV�LQ�2SHUDWLRQ�*UHHQ�&DIHWHULDV�DUH�ZRUNLQJ�WR�
PDNH�WKH�VFKRRO�FDIHWHULDV�OHVV�ZDVWHIXO�

%DUEDUD�&DOHI

/:9/$�%RDUG�RI�'LUHFWRUV
���������

� &R�SUHVLGHQWV��%DUEDUD�&DOHI�DQG�5HEHFFD�
6KDQNODQG�

� �VW�9LFH�3UHVLGHQW��(OOHQ�0LOOV
� �QG�9LFH�3UHVLGHQW��/HVOLH�:DOOVWURP
� 7UHDVXUHU��.DWKOHHQ�7D\ORU�
� 6HFUHWDU\��5HEHFFD�&KDLNHQ

'LUHFWRUV�
� 5HVHUYDWLRQV��$P\�%LUQEDXP
� /XQFK�ZLWK�D�/HDGHU��.DU\O�$QQ�$UPEUXVWHU�
� 9RWHU�6HUYLFHV��/\QQ�-RQHV
� %RDUG�RI�3XEOLF�8WLOLWLHV�2EVHUYHU��

-XOLH�:LOOLDPV�+LOO
� 3XEOLFLW\��-RG\�%HQVRQ
� 'LUHFWRU�DW�/DUJH��$NNDQD�3HFN
� )XQGUDLVLQJ��5RVPDULH�)UHGHULFNVRQ

2II�ERDUG�'LUHFWRUV�
� $UUDQJHPHQWV��:HQG\�6ZDQVRQ
� 0HPEHUVKLS��5HEHFFD�6KDQNODQG
� :HEPDVWHU��-XOLH�:LOOLDPV�+LOO
� &RXQW\�&RXQFLO�2EVHUYHU��%HFN\�2HUWHO�
� 1HZVOHWWHU�(GLWRU��
� 1RPLQDWLQJ�&RPPLWWHH�&KDLU��(OOHQ�0LOOV
� �QG�1RPLQDWLQJ�&RPPLWWHH�0HPEHU��

VXEPLW�WKH�PHPEHUVKLS�IRUP�RQ�SDJH����

9ROXQWHHUV�1HHGHG�

DQG�RII�ERDUG�SRVLWLRQV��'RQ¶W�EH�VK\��YROXQWHHU��,I�
\RX�ZRXOG�OLNH�WR�VHUYH�HLWKHU�RQ�RU�RII�WKH�ERDUG��
SOHDVH�FRQWDFW�(OOHQ�0LOOV��WKH�1RPLQDWLRQV�&KDLU�DW�
HIPLOOVQP�$7�JPDLO�'27�FRP�RU�FDOO��������������



&DOO�WR�2UGHU

%DUEDUD�&DOHI�FDOOHG�WKH�PHHWLQJ�WR�RUGHU�DW������S�P�

,QWURGXFWLRQV

1HZ�PHPEHUV��ERDUG�PHPEHUV��DQG�FRPPXQLW\�
PHPEHUV�LQWURGXFHG�WKHPVHOYHV�SULRU�WR�WKH�VWDUW�RI�
WKH�/XQFK�ZLWK�D�/HDGHU�HYHQW�ZLWK�/W��*RYHUQRU�
+RZLH�0RUDOHV��7KLV�SUHFHGHG�WKH�$QQXDO�0HHWLQJ�

0LQXWHV

/DVW�\HDU¶V�PHHWLQJ�ZDV�KHOG�RQ�$SULO�����������7KH�
PLQXWHV�ZHUH�UHYLHZHG�E\�WKH�%RDUG�DQG�SXEOLVKHG�LQ�
WKH�0D\�8SGDWH��1R�IXUWKHU�DGGLWLRQV�RU�FKDQJHV�ZHUH�
PDGH�

.\OH�:KHHOHU�DQG�/\QQ�-RQHV�ZHUH�DSSRLQWHG�WR�UHDG�
WKH�PLQXWHV�RI�WKH������DQQXDO�PHHWLQJ�

3UHVLGHQW¶V�5HSRUW�
E\�%DUEDUD�&DOHI

:H�SURGXFHG����LVVXHV�RI�RXU�QHZVOHWWHU��WKH�8SGDWH��
ZLWK�WKH�KHOS�RI�6DQGUD�:HVW��6DQGUD�KDV�FRQWLQXHG�
WR�ZRUN�ZLWK�XV�HYHQ�WKRXJK�VKH�KDV�PRYHG�WR�
$OEXTXHUTXH��6DQGUD�ZLOO�EH�ZRUNLQJ�ZLWK�-HDQ�
'HZDUW��RXU�QHZ�DSSUHQWLFH�IRU�WKH�QHZVOHWWHU�

8QGHU�.DU\O�$QQ�$UPEUXVWHU¶V�VXSHUYLVLRQ��/XQFK�
ZLWK�D�/HDGHU�FRQWLQXHV�WR�VHUYH�DV�DQ�H[FHOOHQW�
PHDQV�RI�HGXFDWLQJ�RXUVHOYHV�DERXW�LPSRUWDQW�
LVVXHV�DQG�DWWUDFWLQJ�QHZ�PHPEHUV��7KLV�\HDU�ZH�
PHW�/LEUDU\�0DQDJHU�(LOHHQ�6XOOLYDQ��KHDUG�IURP�
%LOO�+DUJUDYHV�DERXW�SODQV�IRU�D�FKDUWHU�VFKRRO��DQG�
OHDUQHG�DERXW�WKH�WUHDWPHQW�RI�LPPLJUDQWV�IURP�-RUJH�

5RGULJXH]�DQG�1LD�5XFNHU��5REHUW�5KDWLJDQ��WKH�
VWDWH�GHPRJUDSKHU��LQIRUPHG�XV�ZK\�WKH������FHQVXV�
LV�VR�LPSRUWDQW�IRU�1HZ�0H[LFR�DQG�DERXW�WKH�ULVN�
RI�DQ�XQGHUFRXQW��6WHSKDQLH�1DNKOHK�WDONHG�DERXW�
WKH�3DUNV�DQG�5HFUHDWLRQV�%RDUG�DQG�'LQD�3HVHQVRQ�
UDLVHG�WKH�DODUP�DERXW�WKH�FRXQW\¶V�XVH�RI�KHUELFLGHV��
:H�DOVR�KHDUG�IURP�/LQGD�'DO\��WKH�UHWLULQJ�&(2�RI�
WKH�<0&$�DQG�IURP�(OOHQ�%HQ�1DLP��WKH�)LUVW�%RUQ�
3URJUDP�0DQDJHU��$QG�RQ�WKH�WRSLF�RI�KHDOWK�FDUH��
0DU\�)HOGEOXP�DQG�'U��7\OHU�7D\ORU�VSRNH�LQ�VXSSRUW�
RI�WKH�+HDOWK�6HFXULW\�$FW��DQG�5LFKDUG�6NROQLN�GUHZ�
VXUSULVLQJ�FRPSDULVRQV�EHWZHHQ�KHDOWK�FDUH�LQ�WKH�
8QLWHG�6WDWHV�DQG�WKH�UHVW�RI�WKH�ZRUOG�

�����ZDV�DQ�HOHFWLRQ�\HDU�DQG�WKH�/HDJXH�SOD\HG�DQ�
LPSRUWDQW�UROH��:H�UHJLVWHUHG�YRWHUV�DW�YDULRXV�HYHQWV��
ZH�KHOG�WZR�IRUXPV�EHIRUH�WKH�SULPDU\�HOHFWLRQ�IRU�WKH�
FDQGLGDWHV�IDFLQJ�RSSRVLWLRQ�DQG�WZR�PRUH�EHIRUH�WKH�
JHQHUDO�HOHFWLRQ�IRU�DOO�RI�WKH�ORFDO�FDQGLGDWHV��)RU�WKH�
JHQHUDO�HOHFWLRQ�IRUXPV��ZH�PRYHG�WR�D�ODUJHU�VSDFH�LQ�
WKH�VWXGHQW�XQLRQ�EXLOGLQJ�DW�810/$�DQG�VWLOO�UDQ�RXW�
RI�VSDFH��7KH�PHHWLQJV�ZHUH�YLGHRWDSHG�DQG�SRVWHG�RQ�
<RX7XEH��3ROLWLFDO�DZDUHQHVV�LV�ERRPLQJ�

/\QQ�-RQHV�SURGXFHG�DQ�H[FHOOHQW�YRWHU�JXLGH�ZLWK�
KHOS�IURP�-XG\�3URQR��/HVOLH�:DOOVWURP��DQG�5RVPDULH�
)UHGHULFNVRQ��7KH�JXLGH�ZDV�SULQWHG�LQ�WKH�2FWREHU����
�����LVVXH�RI�WKH�/RV�$ODPRV�'DLO\�3RVW�DQG�GHOLYHUHG�
WR�HYHU\�KRXVHKROG�

,Q�6HSWHPEHU�ZH�KHOG�D�ZHOO�DWWHQGHG�IRUXP�RQ�
HDUO\�FKLOGKRRG�HGXFDWLRQ�ZLWK�WKH�DVVLVWDQFH�RI�
6HDUFKOLJKW�1HZ�0H[LFR��,W�ZDV�FRVSRQVRUHG�E\�WKH�
$$8:��7KH�SULQFLSDO�VSHDNHU�ZDV�&KDUOHV�6DOOHH�
ZKR�LV�WKH�'HSXW\�'LUHFWRU�RI�WKH�/HJLVODWLYH�)LQDQFH�
&RPPLWWHH��7KH�LVVXHV�GLVFXVVHG�ZHUH�WKH�VXEVWDQFH�
RI�VHYHUDO�LPSRUWDQW�SLHFHV�RI�OHJLVODWLRQ�GXULQJ�WKH�
UHFHQW�VHVVLRQ��:H�QRZ�KDYH�WKH�SRWHQWLDO�WR�EXLOG�D�
IRXQGDWLRQ�IRU�HDUO\�FKLOGKRRG�HGXFDWLRQ�OHDGLQJ�WR�D�
EHWWHU�HFRQRP\�DQG�RWKHU�SRVLWLYH�FKDQJHV��

0LQXWHV�RI�WKH�/HDJXH�RI�:RPHQ�9RWHUV�RI�/RV�$ODPRV

$QQXDO�0HHWLQJ

7XHVGD\��$SULO���������

0HVD�3XEOLF�/LEUDU\��/RV�$ODPRV��10



$OVR�LQ�6HSWHPEHU��%HFN\�6KDQNODQG�KRVWHG�D�PHHWLQJ�
RQ�'&�VWDWHKRRG��:LWK�WKH�DVVLVWDQFH�RI�%HFN\��/HVOLH�
FUHDWHG�D�/HDJXH�VFDUHFURZ�WR�DGG�WR�WKH�+DOORZHHQ�
GHFRUDWLRQV�RQ�&HQWUDO��

$V�SDUW�RI�WKH�VWDWH�/HDJXH��ZH�SDUWLFLSDWHG�LQ�D�
FRQVHQVXV�PHHWLQJ�RQ�WKH�VWDWH�VWXG\�RI�WKH�WUDQVIHU�RI�
IHGHUDO�SXEOLF�ODQGV��:H�DOVR�LQYLWHG�'LFN�0DVRQ��WKH�
$FWLRQ�&KDLU��WR�GLVFXVV�/HDJXH�SULRULWLHV�DQG�VWUDWHJ\�
IRU�WKH������OHJLVODWLYH�VHVVLRQ��)ROORZLQJ�KLV�DGYLFH��
ZHOO�EHIRUH�WKH�VHVVLRQ�EHJDQ��ZH�PHW�VHSDUDWHO\�ZLWK�
HDFK�RI�RXU�VWDWH�OHJLVODWRUV�WR�DGYRFDWH�IRU�WKRVH�
SULRULWLHV�DQG�JHW�WKHLU�IHHGEDFN��&KULVWLQH�&KDQGOHU�
GLG�D�JUHDW�MRE�IROORZLQJ�XS�

,Q�-DQXDU\�ZH�FRQGXFWHG�WKH�DQQXDO�/HJLVODWLYH�
3UHYLHZ��FR�VSRQVRUHG�E\�WKH�$$8:��7KH�VSHDNHUV�
ZHUH�5HSUHVHQWDWLYH�&KULVWLQH�&KDQGOHU��6HQDWRU�
&DUORV�&LVQHURV��DQG�5REHUW�5KDWLJDQ��6HQDWRU�
0DUWLQH]�KDG�SODQQHG�WR�DWWHQG�EXW�KH�ZLWKGUHZ�

$NNDQD�3HFN�GHYHORSHG�D�ELOO�WUDFNHU�WR�KHOS�/HDJXH�
PHPEHUV�IROORZ�ELOOV�RI�LQWHUHVW�GXULQJ�WKH�VHVVLRQ�DQG�
D�ODUJH�JURXS�SDUWLFLSDWHG�LQ�WKH�/HJLVODWLYH�5HFHSWLRQ�
DQG�/HDJXH�'D\�DW�WKH�/HJLVODWXUH�

%HFN\�2HUWHO�DQG�-XOLH�:LOOLDPV�+LOO�KDYH�EHHQ�
VHUYLQJ�DV�RXU�REVHUYHU�FRUSV��UHSRUWLQJ�RQ�WKH�DFWLRQV�
RI�WKH�&RXQW\�&RXQFLO�DQG�%RDUG�RI�3XEOLF�8WLOLWLHV��
:HQG\�6ZDQVRQ�YROXQWHHUHG�WR�UHSRUW�RQ�WKH�3ODQQLQJ�
DQG�=RQLQJ�&RPPLVVLRQ��

0HPEHUVKLS�5HSRUW�
E\�5HEHFFD�6KDQNODQG

:LWK�KHOS�IURP�/\QQ�-RQHV��ZKR�FRPPXQLFDWHV�ZLWK�
/:986�IRU�XV��DQG�WUHDVXUHU�.DWK\�7D\ORU��ZH�KDYH�
KDG�D�UHPDUNDEOH�\HDU��)URP�ODVW�\HDU¶V�PHPEHUVKLS�
WRWDO�RI����ZH�QRZ�KDYH����PHPEHUV²WKH�KLJKHVW�ZH�
KDYH�KDG��:H�KDYH���OLIHWLPH�PHPEHU²$QQ�%H\HU²
ZKR�KDV�EHHQ�D�OLIHWLPH�PHPEHU�IRU�WHQ�\HDUV��:H�
KDYH����VLQJOH�PHPEHUVKLSV�����VLQJOH�VXVWDLQLQJ�
PHPEHUVKLSV����KRXVHKROG�PHPEHUVKLSV��DQG����
KRXVHKROG�VXVWDLQLQJ�PHPEHUVKLSV��7KDQNV�WR�RXU�
VXVWDLQLQJ�PHPEHUV��ZH�KDYH�EHHQ�DEOH�WR�NHHS�RXU�
PHPEHUVKLS�GXHV�ORZ��

(OHFWLRQ�\HDUV�DUH�RIWHQ�ZKHQ�ZH�JDLQ�QHZ�PHPEHUV��
EXW�D�IHZ�RI�WKRVH�W\SLFDOO\�IDLO�WR�UHMRLQ��VR�LW�LV�

XQOLNHO\�WKDW�ZH�ZLOO�VXVWDLQ����PHPEHUV��0HDQZKLOH�
ZH�ZHOFRPH�RXU�QHZ�PHPEHUV��VRPH�RI�ZKRP�KDYH�
MRLQHG�RXU�ERDUG��RIIHUHG�WR�KHOS�ZLWK�WDVNV��DQG�
H[SUHVVHG�LQWHUHVW�LQ�DGYRFDF\�RQ�RXU�SRVLWLRQV��2XU�
QHZ�PHPEHUV�LQFOXGH�-HDQ�'HZDUW��'DZQ�7UXMLOOR�
9RVV��:HQG\�6ZDQVRQ��%HFN\�2HUWHO��&DV�0DVRQ��
(OOHQ�0LOOV��(OHQD�*LRUJL��:HQG\�0DUFXV��.DWLH�
6D\UH��-R\FH�1LFNROV��5HEHFFD�&KDLNHQ��&KDUOLH�
6DUWRU��7UDF\�0F)DUODQG��$QQ�/H3DJH��-XG\�3URQR��
)HOLFLD�2UWK��6KHOO\�:LHPDQQ��DQG�$GGLH�-DFREVRQ��

6DQGUD�:HVW�KDV�KHOSHG�ZLWK�RXU�QHZVOHWWHU��VHUYHG�
RQ�WKH�%RDUG��DQG�SDUWLFLSDWHG�LQ�/HDJXH�'D\�DW�
WKH�/HJLVODWXUH��EXW�VKH�KDV�PRYHG�WR�$OEXTXHUTXH��
6DQGUD�ZLOO�KHOS�RXU�QHZ�QHZVOHWWHU�HGLWRU��-HDQ�
'HZDUW��JHW�VWDUWHG��

:H�KDYH�VHYHUDO�QHZ�IDFHV�RQ�WKH�ERDUG�LQFOXGLQJ�
(OOHQ�0LOOV��/HVOLH�:DOOVWURP��DQG�5HEHFFD�&KDLNHQ��
1HZ�RII�ERDUG�PHPEHUV�LQFOXGH�:HQG\�6ZDQVRQ��
ZKR�LV�GRLQJ�DUUDQJHPHQWV�IRU�HYHQWV�

%HFN\�6KDQNODQG�HQFRXUDJHG�PHPEHUV�WR�UHMRLQ�
WRGD\��-XOLH�:LOOLDPV�+LOO�LV�ZRUNLQJ�RQ�DGGLQJ�D�
PHPEHUVKLS�UHJLVWUDWLRQ�OLQN�WR�RXU�ZHEVLWH��EXW�XQWLO�
WKHQ�ZH�VWLOO�QHHG�FKHFNV�

7UHDVXUHU¶V�5HSRUW

.DWK\�7D\ORU�UHSRUWHG�WKDW��DV�RI�0DUFK�����������
ZH�KDG�D�FKHFNLQJ�DFFRXQW�HQGLQJ�ERRN�EDODQFH�RI�
�����������ZKLFK�LQFOXGHV�WRWDO�UHFHLSWV�RI���������DQG�
GLVEXUVHPHQWV�RI����������7KH�VDYLQJV�DFFRXQW�HQGLQJ�
ERRN�EDODQFH�ZDV�������������ZKLFK�LQFOXGHV�������
LQWHUHVW��.DWK\�DOVR�QRWHG�WKDW�ZH�W\SLFDOO\�KDYH�PRUH�
H[SHQVHV�GXULQJ�HOHFWLRQ�\HDUV��

$GRSWLRQ�RI�/RFDO�3URJUDPV

$OO�RI�RXU�OREE\LQJ�LV�EDVHG�RQ�RXU�DGRSWHG�/HDJXH�
SRVLWLRQV��(DFK�\HDU�ZH�UHYLHZ�RXU�SRVLWLRQV�WR�
VHH�LI�DQ\�RI�WKHP�QHHG�WR�EH�XSGDWHG�RU�LI�ZH�QHHG�
WR�XQGHUWDNH�D�QHZ�VWXG\��5HJDUGLQJ�KRXVLQJ��D�
FRQVHQVXV�ZDV�UHDFKHG�WKDW�PL[HG�LQFRPH�KRXVLQJ�
VKRXOG�EH�SXUVXHG��7KH�&RXQW\�DGRSWHG�WKLV�SRVLWLRQ�

WR�HLWKHU�KLJK�LQFRPH�RU�DIIRUGDEOH�KRXVLQJ��&RXQFLO�
PHPEHU�3HWH�6KHHKH\�VDLG�WKH\�DUH�QHJRWLDWLQJ�



VRPHWKLQJ�LQ�WKH�PLGGOH�DV�ZHOO��:HQG\�6ZDQVRQ�

RXU�EHOLHI�WKDW�WKH�EXLOGLQJ�FRGH�VKRXOG�EH�XSGDWHG�WR�
HQFRXUDJH�HQYLURQPHQWDO�VXVWDLQDELOLW\��,W�ZDV�DJUHHG�
WKDW�RXU�SRVLWLRQV�DUH�ZULWWHQ�WR�EH�DEVWUDFW�VR�ZH�FDQ�
OREE\�ZLWKRXW�PDNLQJ�IUHTXHQW�FKDQJHV�WR�WKHP��

$IWHU�VRPH�GLVFXVVLRQ��LW�ZDV�DJUHHG�WKDW�QR�FKDQJHV�
WR�RXU�SRVLWLRQV�ZHUH�QHHGHG�

3URJUDP�3ODQQLQJ�IRU����������

$�UHYLHZ�RI�WKH�SURJUDP�SODQQLQJ�IRU�WKH�ODVW�
\HDU�UHYHDOHG�WKDW�PDQ\�RI�WKH�JRDOV�KDG�QRW�EHHQ�
DFKLHYHG��DOWKRXJK�WKHUH�KDV�EHHQ�VRPH�SURJUHVV��
5HJDUGLQJ�WUDQVSRUWDWLRQ��IRU�H[DPSOH��RXU�SRVLWLRQ�
KDV�EHHQ�WR�HQFRXUDJH�ZHHNHQG�$WRPLF�&LW\�7UDQVLW�
VHUYLFH��$FFRUGLQJ�WR�.\OH�:KHHOHU��WKH�7RXULVP�
,PSOHPHQWDWLRQ�7DVN�)RUFH�KDV�SURSRVHG�D�ZHHNHQG�
EXV�IURP�WKH�:KLWH�5RFN�9LVLWRU¶V�&HQWHU�LQWR�WKH�
/RV�$ODPRV�WRZQ�FHQWHU�GXULQJ�WKH�PRQWKV�ZKHQ�WKH�
%DQGHOLHU�VKXWWOH�LV�RSHUDWLRQDO��3HWH�6KHHKH\�DGGHG�
WKDW�LW�LV�XS�IRU�FRQVLGHUDWLRQ�LQ�WKH�EXGJHW��DQG�KH�ZLOO�
VXSSRUW�WKH�SURSRVDO�

5HJDUGLQJ�VXVWDLQDELOLW\��RXU�JRDO�KDV�EHHQ�WR�VHHN�
LPSURYHPHQWV�LQ�HGXFDWLRQ�DERXW�UHF\FOLQJ��:H�KRSH�
WR�EH�D�VRXQGLQJ�ERDUG�IRU�UHF\FOLQJ�OLWHUDWXUH�WR�PDNH�
VXUH�LW�LV�HIIHFWLYH��

7KH�GHYHORSPHQW�FRGH�VWLOO�QHHGV�WR�EH�XSGDWHG��
ZKLFK�3HWH�6KHHKH\�VDLG�LV�D�SULRULW\��7KH�2SHQ�6SDFH�
0DQDJHPHQW�3ODQ�QHHGV�WR�EH�LPSOHPHQWHG�DQG�/RV�
$ODPRV�&RXQW\�VWDII�VKRXOG�LQFOXGH�PRUH�WKDQ�RQH�
SHUVRQ�LQ�FKDUJH�RI�WUDLOV��3HWH�6KHHKH\�VDLG�WKDW�LV�
DOVR�XS�IRU�FRQVLGHUDWLRQ�LQ�WKH�EXGJHW��DQG�KH�ZLOO�
VXSSRUW�LW��:H�OHDUQHG�WKDW�3DMDULWR�(QYLURQPHQWDO�
(GXFDWLRQ�&HQWHU�KDV�WKH�FRQWUDFW�WR�PDQDJH�WKH�
&RXQW\¶V�ZDWHU�DQG�FRQVHUYDWLRQ�SODQV��6RPHRQH�ZLOO�
WDON�WR�(OL]DEHWK�:DWWV��ZKR�LV�UHVSRQVLEOH�IRU�WKLV�
WDVN��

5HJDUGLQJ�DGPLQLVWUDWLRQ��-XOLH�:LOOLDPV�+LOO�LV�
ZRUNLQJ�RQ�XSGDWLQJ�DQG�UHRUJDQL]LQJ�RXU�ZHEVLWH��
$V�SUHYLRXVO\�QRWHG��:HQG\�6ZDQVRQ�KDV�DJUHHG�WR�
VHUYH�DV�RXU�REVHUYHU�IRU�WKH�3ODQQLQJ�DQG�=RQLQJ�
&RPPLVVLRQ�

:H�ZLOO�FRQWLQXH�WR�UHYLHZ�WKH�LPSDFW�RI�QHZ�
OHJLVODWLRQ�RQ�HDUO\�FKLOGKRRG�HGXFDWLRQ�LQ�/RV�

$ODPRV���

/HDJXH�PHPEHUV�PHW�ODVW�\HDU�ZLWK�6SHDNHU�(JROI�
DQG�6HQDWH�0DMRULW\�/HDGHU�:LUWK�DERXW�WKH�ODFN�RI�

WKH�HWKLFV�ELOO�LPSURSHUO\�EHFDPH�D�GXPP\�ELOO�XQGHU�
WKH�DXVSLFHV�RI�SXEOLF�VDIHW\��,W�ZDV�QRWHG�WKDW�WKH�
+RXVH�KDV�EHHQ�YHU\�WUDQVSDUHQW�LQ�LWV�SURFHGXUHV�EXW�
WKH�6HQDWH�KDV�QRW�GRQH�DV�ZHOO��

5RVHPDU\�$OPH�DVNHG�LI�WKHUH�ZDV�DQ\�ORQJHU�D�
YRFDWLRQDO�WUDLQLQJ�SURJUDP�DW�WKH�KLJK�VFKRRO��0RVW�
DJUHHG�WKDW�WKHUH�ZHUH�LQGLYLGXDO�FRXUVHV�EXW�QRW�D�
YRFDWLRQDO�WUDFN��7KH�%RDUG�ZLOO�XQGHUWDNH�WR�OHDUQ�
PRUH�DERXW�WKLV�LVVXH�LQ�SUHSDUDWLRQ�IRU�DQ\�OREE\LQJ�
HIIRUWV��

-RG\�%HQVRQ�QRWHG�WKDW�WKH�QH[W�/$36�EXGJHW�
GLVFXVVLRQ�ZLOO�EH�KHOG�DW�WKH�OLEUDU\�LQ�:KLWH�5RFN�
QH[W�7XHVGD\��$OO�VFKRRO�VWDII�UHFHLYHG�D�VL[�SHUFHQW�
UDLVH��EXW�QRZ�ZH�FDQ�OREE\�DERXW�ZKDW�WR�GR�ZLWK�WKH�
UHPDLQLQJ�IXQGV�

/\QQ�-RQHV�PRYHG�WR�DGRSW�WKH�SURJUDP�SRVLWLRQV�DV�
SXEOLVKHG�LQ�WKH�8SGDWH��.DWK\�7D\ORU�VHFRQGHG�WKH�
PRWLRQ�DQG�WKH�PRWLRQ�SDVVHG�XQDQLPRXVO\��

)LVFDO�<HDU������WR������%XGJHW

2Q�EHKDOI�RI�5RVPDULH�)UHGHULFNVRQ��-XOLH�:LOOLDPV�

�����DQG�������.DWK\�7D\ORU�FRUUHFWHG�WKH�FDVK�
SRVLWLRQ�IURP�ZKDW�ZDV�SXEOLVKHG�LQ�WKH�0DUFK�
�����8SGDWH
0D\����������VKRXOG�UHDG�������������DQG�WRWDO�IXQGV�
EHJLQQLQJ�0D\����������VKRXOG�UHDG������������

$GPLQLVWUDWLYH�H[SHQVHV�LQFUHDVHG�ODUJHO\�EHFDXVH�RI�
WKH�XSJUDGH�RI�RXU�ZHEVLWH�DQG�WKH�WUDQVIHU�RI�GDWD�WR�
WKH�QHZ�ZHEVLWH��3HU�0HPEHU�3D\PHQWV�DUH�H[SHFWHG�
WR�LQFUHDVH�EHFDXVH�RXU�PHPEHUVKLS�UROOV�KDYH�
LQFUHDVHG��,W�ZDV�DOVR�QRWHG�WKDW�H[SHQVHV�LQ������DUH�
KLJKHU�WKDQ�WKH�SUHYLRXV�\HDU�EHFDXVH�RI�VSHQGLQJ�RQ�
WKH�YRWHU�JXLGH�DQG�WKH�/HDJXH�FRQYHQWLRQ���

EHFDXVH�RI�WUDYHO�DQG�UHJLVWUDWLRQ�H[SHQVHV�IRU�WKH�
QDWLRQDO�FRQYHQWLRQ��:H�ZLOO�QRW�VHH�DQ�LQFUHDVH�IRU�
WKH�VWDWH�FRQYHQWLRQ�KHOG�KHUH�EHFDXVH�ZH�ZLOO�EH�
UHLPEXUVHG�E\�WKH�UHJLVWUDWLRQ�IHHV��2WKHU�H[SHQVHV�



IRUXPV��DQG�DGYHUWLVLQJ��FRQVLVWHQW�ZLWK�DFWXDO�

$OWKRXJK�ZH�IRUHVHH�D�QHJDWLYH�LQFRPH�H[SHQVHV�
EDODQFH��RXU�FDVK�SRVLWLRQ�LV�YHU\�VWURQJ�

.DWK\�7D\ORU�QRWHG�WKDW�WKH�SRVLWLRQ�VXSSRUW�OLVWHG�DV�
���LV�MXVW�D�SURMHFWLRQ��$OVR��LQ�VRPH�LQVWDQFHV�LW�LV�

DSSOLHV��7KH�ERWWRP�OLQH�LV�MXVW�EHFDXVH�DQ�LWHP�LV�
OLVWHG�DV����GRHV�QRW�PHDQ�WKDW�ZH�FDQQRW�VSHQG�
PRQH\��LW�MXVW�PHDQV�ZH�KDYH�QRW�VSHQW�DQ\WKLQJ�RQ�LW�
LQ�WKH�SDVW�

2XU�PDQGDWH�IRU�WKH�ODUJH�JUDQW�UHFHLYHG�IURP�WKH�
'HOOH�)RXQGDWLRQ�ZDV�WKDW�LW�EH�XVHG�IRU�HGXFDWLRQ��QRW�
DGPLQLVWUDWLRQ�RU�DGYRFDF\�

/DVW�\HDU�.DWK\�7D\ORU�VHFXUHG�����F�����WD[�H[HPSW�
VWDWXV��

2XU�YRWHU�UHJLVWUDWLRQ�HIIRUWV�KDYH�EHHQ�UHGXFHG�LQ�
ODUJH�SDUW�EHFDXVH�ZH�KDYH�DQ�H[FHOOHQW�FRXQW\�FOHUN��
1DRPL�0DHVWDV��6KH�KDV�EURXJKW�FRXQW\�HPSOR\HHV�WR�
UHJLVWHU�YRWHUV�DW�HYHQWV�LQFOXGLQJ�WKH�IDUPHUV¶�PDUNHW�
DQG�RXU�YRWHU�IRUXPV��DQG�WR�HYHQWV�KHOG�DW�WKH�KLJK�
VFKRRO�

�����EXGJHWV�DV�FRUUHFWHG��$P\�%LUQEDXP�VHFRQGHG�
WKH�PRWLRQ�DQG�WKH�PRWLRQ�SDVVHG�XQDQLPRXVO\�

'LUHFWRUV

(OOHQ�0LOOV�SUHVHQWHG�WKH�QRPLQDWLRQV�

SUHVLGHQWV�%DUEDUD�&DOHI�DQG�%HFN\�
6KDQNODQG���VW�9LFH�3UHVLGHQW�(OOHQ�
0LOOV����QG�9LFH�3UHVLGHQW�/HVOLH�
:DOOVWURP��7UHDVXUHU�.DWKOHHQ�7D\ORU��
DQG�6HFUHWDU\�5HEHFFD�&KDLNHQ��

'LUHFWRUV�LQFOXGHG�$P\�%LUQEDXP²
5HVHUYDWLRQV��.DU\O�$QQ�$UPEUXVWHU²
/XQFK�ZLWK�D�/HDGHU��/\QQ�
-RQHV²9RWHU�6HUYLFHV��-XOLH�:LOOLDPV�
+LOO²%RDUG�RI�3XEOLF�8WLOLWLHV�
2EVHUYHU��-RG\�%HQVRQ²3XEOLFLW\��

$NNDQD�3HFN²'LUHFWRU�DW�/DUJH��DQG�5RVPDULH�
)UHGHULFNVRQ²)XQGUDLVLQJ��/HVOLH�:DOOVWURP�
YROXQWHHUHG�WR�KHOS�5RVPDULH�)UHGHULFNVRQ�ZLWK�
IXQGUDLVLQJ�

-RG\�%HQVRQ�PRYHG�WR�DSSURYH�WKH�QRPLQDWLRQV�
DV�ZULWWHQ�ZLWK�DQ�DPHQGPHQW�WR�LQFOXGH�/HVOLH�
:DOOVWURP�RQ�IXQGUDLVLQJ��-XG\�%XFNLQJKDP�VHFRQGHG�
WKH�PRWLRQ�DQG�WKH�PRWLRQ�SDVVHG�XQDQLPRXVO\�

2II�ERDUG�'LUHFWRUV�GR�QRW�UHTXLUH�D�YRWH�EXW�WKH\�
LQFOXGH�:HQG\�6ZDQVRQ²$UUDQJHPHQWV��%HFN\�
6KDQNODQG²0HPEHUVKLS��-XOLH�:LOOLDPV�+LOO²
:HEPDVWHU��%HFN\�2HUWHO²&RXQW\�&RXQFLO�2EVHUYHU��
-HDQ�'HZDUW²1HZVOHWWHU�(GLWRU��DQG�(OOHQ�0LOOV²
1RPLQDWLQJ�&RPPLWWHH�&KDLU��7KH��QG�QRPLQDWLQJ�

,PSRUWDQW�'DWHV

7KH�6WDWH�/HDJXH�RI�:RPHQ�9RWHUV�FRQYHQWLRQ�ZLOO�
EH�KHOG�LQ�/RV�$ODPRV�RQ�0D\����DQG����DW�WKH�
+ROLGD\�,QQ�([SUHVV��&KULVWLQH�&KDQGOHU�ZLOO�DGGUHVV�
WKH�JURXS�DW�OXQFK�DQG�6WHSKDQLH�*DUFLD�5LFKDUG�ZLOO�
EH�WKH�NH\QRWH�VSHDNHU�DW�WKH�HYHQLQJ�EDQTXHW��7KH�
UHJLVWUDWLRQ�IRUP�FDQ�EH�IRXQG�LQ�WKH�PRVW�UHFHQW�
HGLWLRQ�RI�/D�3DODEUD���

%DUEDUD�&DOHI�H[SUHVVHG�WKDQNV�WR�WKH�%RDUG�DQG�
DGMRXUQHG�WKH�PHHWLQJ�DW������S�P�

5HEHFFD�&KDLNHQ

/:9/$�%RDUG�RI�'LUHFWRUV�������������WRS�URZ��OHIW�WR�ULJKW��/HVOLH�
:DOOVWURP��-XOLH�:LOOLDPV�+LOO��$NNDQD�3HFN��/\QQ�-RQHV��$P\�%LUQ�
EDXP��.DU\O�$QQ�$UPEUXVWHU��(OOHQ�0LOOV��-RG\�%HQVRQ���ERWWRP�URZ��
OHIW�WR�ULJKW��.DWKOHHQ�7D\ORU��%DUEDUD�&DOHI��5HEHFFD�6KDQNODQG��DQG�
5HEHFFD�&KDLNHQ��&RXUWHV\�SKRWR�
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BBBB�25�&KHFN�KHUH�LI�\RX�SUHIHU�WKH�QHZVOHWWHU�PDLOHG�LQ�KDUG�FRS\�

BBBB�&KHFN�KHUH�LI�\RX�ZLVK�WR�UHFHLYH�RFFDVLRQDO�IULHQGO\�UHPLQGHUV�RI�XSFRPLQJ�HYHQWV�E\�H�PDLO�

0HPEHUVKLS�&DWHJRULHV��$OO�FKHFNV�IRU�PHPEHUVKLSV�DQG�FRQWULEXWLRQV�VKRXOG�EH�SD\DEOH�
WR�/:9�/RV�$ODPRV�DQG�DOO�DUH�QRZ�WD[�GHGXFWLEOH��
BBBB�6LQJOH�PHPEHUVKLS������

BBBB�+RXVHKROG�PHPEHUVKLS��WZR��SHRSOH�DW�WKH�VDPH�DGGUHVV������

BBBB�6LQJOH�6XVWDLQLQJ�PHPEHUVKLS������

BBBB�+RXVHKROG�6XVWDLQLQJ�PHPEHUVKLS��WZR��SHRSOH�DW�WKH�VDPH�DGGUHVV�������

BBBB�&RQWULEXWLRQ���BBBBBBBBB�

,QWHUHVWV�DQG�:D\V�WR�+HOS�WKH�/HDJXH��FKHFN�DV�PDQ\�DV�DSSO\�
7RSLFV�RI�,QWHUHVW

BBBB�$IIRUGDEOH�+RXVLQJ
BBBB�/RFDO�*RYHUQPHQW
BBBB�(GXFDWLRQ
BBBB�(OHFWLRQV��9RWLQJ�5LJKWV
BBBB�:DWHU�,VVXHV
BBBB�/DQG�8VH
BBBB�+HDOWK�&DUH
BBBB�0RQH\�LQ�3ROLWLFV
BBBB�6XVWDLQDELOLW\
BBBB�/LYLQJ�:DJH
BBBB�3XEOLF�7UDQVSRUWDWLRQ
BBBB�(QYLURQPHQW
BBBB�2WKHU�WRSLFV��SOHDVH�VXJJHVW��

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

:D\V�WR�+HOS�ZLWK�/HDJXH�$FWLYLWLHV
BBBB�6HW�XS�5HIUHVKPHQWV�DW�)RUXPV
BBBB�2EVHUYHU�&RUSV��&RXQW\�&RXQFLO��'38��HWF��
BBBB�1RPLQDWLQJ�&RPPLWWHH
BBBB�9RWHU�*XLGH�&RPPLWWHH
BBBB�9RWHU�5HJLVWUDWLRQ
BBBB�3XEOLFLW\
BBBB�:HEVLWH��6RFLDO�0HGLD
BBBB�1HZVOHWWHU
BBBB�0HPEHUVKLS
BBBB�)XQG�UDLVLQJ
BBBB�%XGJHW�&RPPLWWHH�IRU�/:9
BBBB�/XQFK�ZLWK�D�/HDGHU��DVVLVWDQFH�
BBBB�)XQG�UDLVLQJ�&RPPLWWHH�IRU�/:9
BBBB�3DUWLFLSDWH�LQ�ERDUG�PHHWLQJV�RU�MRLQ�WKH�ERDUG
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&DOHQGDU �
/XQFK�ZLWK�D�/HDGHU��

3ODQQLQJ�DQG�=RQLQJ�&RPPLVVLRQ�&KDLU�7HUU\�3ULHVWO\ �
&R�3UHVLGHQW¶V�0HVVDJH�

:KDW¶V�7KLV�DERXW�:RPHQ�*HWWLQJ�WKH�9RWH" �
2EVHUYHU�&RUSV�5HSRUWV

&RXQW\�&RXQFLO �
%RDUG�RI�3XEOLF�8WLOLWLHV �

:HOFRPH��1HZ�0HPEHUV� �
/:910�&RQYHQWLRQ�LQ�/RV�$ODPRV �
6SHHFK�E\�/L]�%DQGHU��/:986�/LDLVRQ�WR�/:910 �
0D\�/XQFK�ZLWK�D�/HDGHU��=HUR�:DVWH �
/:9/$�%RDUG�RI�'LUHFWRUV �
9ROXQWHHUV�1HHGHG� �
0LQXWHV�RI�WKH�/:9/$�$QQXDO�0HHWLQJ �
0HPEHUVKLS�)RUP ��

/HDJXH�RI�:RPHQ�9RWHUV�RI�/RV�$ODPRV
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