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WĂŐĞ�Ϯ 

 /HDJXH�RI�:RPHQ�9RWHUV�RI�'DOODV 
�����%RDUG�RI�'LUHFWRUV 
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 0HHWLQJ�2IILFLDOV������ 

 3DUOLDPHQWDULDQ�-�&HFLOLD�0F.D\   6HFUHWDU\�-�/LQGD�:DVVHQLFK 
 7LPH�.HHSHU�-�&RXUWQH\�+RJDQ   7HOOHU�-��3DWULFLD�0XxR] 

 

2IILFHUV 1DPH�DQG�([SLUDWLRQ�RI�7HUP 

3UHVLGHQW 'LDQH�7DVLDQ����� 

3UHVLGHQW-(OHFW� 2SHQ 

$GYRFDF\�9LFH�3UHVLGHQW� 2SHQ 

0HPEHUVKLS�9LFH�3UHVLGHQW 6KDQQRQ�)LW]*HUDOG����� 

2UJDQL]DWLRQ�9LFH�3UHVLGHQW 1LD�0DF.D\����� 

3URJUDP�9LFH�3UHVLGHQW 3DWULFLD�0XxR]����� 

9RWHU�2XWUHDFK�9LFH�3UHVLGHQW 2SHQ 

6HFUHWDU\ /LQGD�:DVVHQLFK����� 

7UHDVXUHU 3KLOOLS�&RXUWQH\�+RJDQ����� 

  

'LUHFWRUV  

9RWHU�5HJLVWUDWLRQ�'LUHFWRU %DUEDUD�/DUNLQ����� 

927(5�(GLWRU�'LUHFWRU -HVVLFD�0��&RJJLQV����� 

9RWHUV�*XLGH�'LUHFWRU 2SHQ 

8QLW�&RRUGLQDWRU�'LUHFWRU 2SHQ 

&RPPXQLFDWLRQV�'LUHFWRU -HDQ�&RQZD\����� 

��WK�$PHQGPHQW����WK�$QQLYHUVDU\�'LUHF�
WRU��$SSRLQWHG� 

6DOO\�%UDQFK����� 

  

1RPLQDWLQJ�&RPPLWWHH�����  

&KDLU &HFLOLD�0F.D\��(OHFWHG� 

0HPEHU (LOHHQ�5RVHQEOXP��(OHFWHG� 

0HPEHU (OL]DEHWK�:DOOH\��(OHFWHG� 

0HPEHU 1LD�0DF.D\��$SSRLQWHG� 

6XVDQ�%��$QWKRQ\�/XQFKHRQ�&R-&KDLU /LVD�6KHUURG����� 

6XVDQ�%��$QWKRQ\�/XQFKHRQ�&R-&KDLU 5HEHFFD�$FXxD����� 

6LOHQW�$XFWLRQ�&KDLU�'LUHFWRU %HFN\�%UDNNH����� 



 

WĂŐĞ�ϯ 

/($*8(�2)�:20(1�927(56�2)�'$//$6 
��QG�$118$/�0((7,1*�:25.%22. 

7$%/(�2)�&217(176 

%RDUG�RI�'LUHFWRUV�����-���� ,QVLGH�)URQW 

2UGHU�RI�%XVLQHVV � 

3URSRVHG�5XOHV�IRU�WKH�$QQXDO�0HHWLQJ � 

5XOHV�IRU�$GRSWLRQ�RI�3URJUDP � 

0LQXWHV�RI�WKH�0D\���������$QQXDO�0HHWLQJ� �-� 

7UHDVXUHU¶V�5HSRUW�IRU�)LVFDO�<HDU�����-���� � 

�����&200,77((�5(32576  

%XGJHW�3URSRVHG�����-���� �-�� 

'HYHORSPHQW� ��-�� 

)LQDQFH� ��-�� 

3HULRGLF�3URJUDP�5HYLHZ� �� 

3URJUDP�3ODQQLQJ� ��-�� 

$GRSWLRQ�RI�3URJUDP�6XSSRUW�3RVLWLRQV �� 

1RPLQDWLQJ� ��-�� 

3URILOHV�RI�%RDUG�1RPLQHHV ��-�� 

�����35(6(17$7,21�2)�$:$5'6  

��-<HDU�0HPEHUV� �� 

3UHVLGHQW¶V�0HULWRULRXV�6HUYLFH�$ZDUG�-�+LVWRU\ �� 

3UHVLGHQW¶V�0HULWRULRXV�6HUYLFH�$ZDUG������5HFLSLHQWV �� 

0\UWOH�%DOHV�%XONOH\�$ZDUG�-�+LVWRU\ �� 

0\UWOH�%DOHV�%XONOH\�$ZDUG������5HFLSLHQW �� 

9LUJLQLD�0DFGRQDOG�/HDGHUVKLS�$ZDUG�-�+LVWRU\ ��-�� 

9LUJLQLD�0DFGRQDOG�/HDGHUVKLS�$ZDUG������5HFLSLHQW �� 

�����67$7(�2)�7+(�/($*8(  

0HVVDJH�)URP�WKH�3UHVLGHQW� �� 

$GYRFDF\�5HSRUW� �� 

0HPEHUVKLS�5HSRUW ��-�� 

3URJUDP�5HSRUW �� 

9RWHU�2XWUHDFK�5HSRUW ��-�� 

������$%287�7+(�/($*8(  

2XU�'LYHUVLW\�6WDWHPHQW �� 

:KDW�'RHV�WKH�/HDJXH�'R�1RZ" �� 

:K\�6KRXOG�<RXU�6XSSRUW�WKH�/HDJXH�RI�:RPHQ�9RWHUV �� 



 

WĂŐĞ�ϰ 

 

��QG�$QQXDO�0HHWLQJ�2UGHU�RI�%XVLQHVV 

 

5HJLVWUDWLRQ�DQG�1HWZRUNLQJ 

&DOO�WR�2UGHU�DQG�$QQRXQFHPHQWV �� 

&UHGHQWLDOV�5HSRUW  

 2UGHU�RI�%XVLQHVV�	�$GRSWLRQ�RI�5XOHV�� 

0LQXWHV�RI�WKH�0D\���������$QQXDO�0HHWLQJ �� 

7UHDVXUHU¶V�5HSRUW�IRU�)LVFDO�<HDU�����-����  

 

&200,77((�5(32576 

 %XGJHW�3URSRVHG�IRU�����-�����-�'LVFXVVLRQ�	�9RWH  

 'HYHORSPHQW�5HSRUW  

 )LQDQFH�5HSRUW  

 3HULRGLF�3URJUDP�5HYLHZ�-�5HFRPPHQGDWLRQV�	�9RWH  

 3URJUDP�3ODQQLQJ�-�5HFRPPHQGDWLRQV��$GRSWLRQ�RI�3URJUDP 
 6XSSRUW�3RVLWLRQV�	�9RWH  

 1RPLQDWLQJ�&RPPLWWHH�-�(OHFWLRQ�RI�2IILFHUV�	�'LUHFWRUV�  

35(6(17$7,21�2)�$:$5'6  
 ��-<HDU�0HPEHUV 

 3UHVLGHQW¶V�0HULWRULRXV�6HUYLFH�$ZDUG 

 0\UWOH�%DOHV�%XONOH\�$ZDUG  

 9LUJLQLD�0DFGRQDOG�/HDGHUVKLS�$ZDUG 

67$7(�2)�7+(�/($*8( 

 0HVVDJH�)URP�WKH�3UHVLGHQW� 

 $GYRFDF\�5HSRUW� 

 0HPEHUVKLS�5HSRUW 

 3URJUDP�5HSRUW 

 9RWHU�2XWUHDFK�5HSRUW 

5HFRJQLWLRQ�RI�2XWJRLQJ�%RDUG�0HPEHUV � 

³,�:LVK�WKH�/HDJXH�:RXOG«´  

$GMRXUQPHQW  



 

WĂŐĞ�ϱ 

 
&RPSRVLWLRQ��$GPLVVLRQ�WR�WKH�$QQXDO�0HHWLQJ�LV�RSHQ�WR�PHPEHUV�DQG�QRQ-PHPEHUV��
2QO\�PHPEHUV�PD\�YRWH� 

4XRUXP��7HQ�SHUFHQW�RI�WKH�SDLG�PHPEHUVKLS�VKDOO�FRQVWLWXWH�D�TXRUXP� 

'HEDWH��2QO\�PHPEHUV�KDYH�WKH�SULYLOHJH�RI�WKH�IORRU��1R�SHUVRQ�PD\�VSHDN�WZLFH�XQWLO�DOO�
ZKR�ZLVK�WR�VSHDN�KDYH�KDG�RSSRUWXQLW\�WR�GR�VR��'HEDWH�VKDOO�EH�OLPLWHG�WR���PLQXWH�SHU�
VSHDNHU��SOXV�WLPH�UHTXLUHG�FRPSOHWLQJ�D�VHQWHQFH��$OO�VSHDNHUV�VKDOO�LGHQWLI\�WKHPVHOYHV�E\�
QDPH�DQG�WKH�XQLW�WKH\�DWWHQG��LI�DQ\� 

9RWLQJ�3URFHGXUH��7KH�RUGHU�RI�YRWLQJ�DW�WKH�$QQXDO�0HHWLQJ�VKDOO�EH�WR�YRWH�ILUVW�RQ�ORFDO�
SURSRVHG�SURJUDP�LWHPV�DV�UHFRPPHQGHG�E\�WKH�ERDUG��WKHQ�RQ�WKH�QRW-UHFRPPHQGHG�
VXEMHFWV�LQ�WKH�RUGHU�LQ�ZKLFK�WKH\�ZHUH�SUHVHQWHG�DQG�DGRSWHG�IRU�FRQVLGHUDWLRQ� 

3URSRVHG�3URJUDP��)ROORZLQJ�SUHVHQWDWLRQ�RI�WKH�SURSRVHG�SURJUDP��TXHVWLRQV�IRU�
FODULILFDWLRQ�PD\�EH�DVNHG��'HEDWH�RQ�WKH�LWHPV�LQ�WKH�SURSRVHG�3URJUDP�ZLOO�QRW�EH�KHOG�
XQWLO�DOO�RWKHU�LWHPV�WR�EH�FRQVLGHUHG�KDYH�EHHQ�SUHVHQWHG� 

 

 
1RW-5HFRPPHQGHG�,WHPV��0HPEHUV�ZLVKLQJ�WR�PRYH�FRQVLGHUDWLRQ�RI�QRW-UHFRPPHQGHG�LWHPV�
VKRXOG�QRWLI\�93�3URJUDP�EHIRUH�SUHVHQWDWLRQ�RI�SURSRVHG�SURJUDP�LQ�RUGHU�WKDW�WLPH�FDQ�EH�GLYLGHG�
IDLUO\�DPRQJ�DOO�LWHPV��7ZR�FRSLHV�RI�PRWLRQ�VKDOO�EH�JLYHQ�WR�WKH�VHFUHWDU\��7KH�PRWLRQ�VKRXOG�
LQFOXGH�D�IRFXV�DQG�DQ�RXWOLQH�IRU�ZRUN��,PPHGLDWHO\�DIWHU�SUHVHQWDWLRQ�RI�WKH�SURSRVHG�SURJUDP��
PHPEHUV�PD\�PRYH�FRQVLGHUDWLRQ�RI�QRW-UHFRPPHQGHG�VXEMHFWV�IRU�SURJUDP���7KH�PHPEHU�
PRYLQJ�FRQVLGHUDWLRQ�RI�D�VXEMHFW�LV�DOORZHG�ILYH�PLQXWHV�LQ�ZKLFK�WR�VWDWH�VXSSRUWLQJ�UHDVRQV��2QO\�
VXEMHFWV�SUHYLRXVO\�SURSRVHG�WR�WKH�ERDUG�PD\�EH�SUHVHQWHG��4XHVWLRQV�IRU�FODULILFDWLRQ�PD\�WKHQ�EH�
DVNHG�� 

7KH�YRWH�WR�FRQVLGHU�ZLOO�IROORZ�LPPHGLDWHO\��D�PDMRULW\�YRWH�ZLOO�SODFH�D�QRW-UHFRPPHQGHG�LWHP�
EHIRUH�WKH�DQQXDO�PHHWLQJ�ZLWKRXW�D�IXUWKHU�PRWLRQ��,WHPV�UHFHLYLQJ�D�PDMRULW\�YRWH�ZLOO�EH�DOORWWHG�
WLPH�LQ�WKH�KRXU�VHW�DVLGH�IRU�GHEDWH� 

'HEDWH��'HEDWH�RQ�SURJUDP�LWHPV�ZLOO�EH�KHOG�LQ�WKH�RUGHU�LQ�ZKLFK�WKH\�KDYH�EHHQ�SUHVHQWHG��
'HEDWH�LV�OLPLWHG�WR�WKH�LWHP�XQGHU�FRQVLGHUDWLRQ� 

&ORVLQJ�'HEDWH��,I�D�PHPEHU�IHHOV�WKDW�GHEDWH�KDV�JRQH�RQ�WRR�ORQJ��KH�RU�VKH�PD\�VD\��³,�PRYH�
WKH�SUHYLRXV�TXHVWLRQ�´�7KLV�PRWLRQ��ZKLFK�PXVW�EH�VHFRQGHG��LV�QRW�GHEDWDEOH�DQG�ZLOO�EH�SXW�WR�DQ�
LPPHGLDWH�YRWH��$�WZR-WKLUGV�������YRWH�LV�QHFHVVDU\�WR�DGRSW�WKLV�PRWLRQ��,I�DGRSWHG��GHEDWH�LV�
LPPHGLDWHO\�HQGHG�DQG�WKH�PRWLRQ�XQGHU�GHEDWH�LV�YRWHG�XSRQ� 

$PHQGPHQWV��'XULQJ�GHEDWH�RQ�HDFK�LWHP��DPHQGPHQWV�WR�WKH�ZRUGLQJ�PD\�EH�PDGH��7KHVH�
DPHQGPHQWV�PD\�EH�PDGH�IRU�WKH�SXUSRVH�RI�FODULILFDWLRQ��HPSKDVLV��RU�HGLWRULDO�FKDQJH��EXW�PD\�
QRW�HQODUJH�WKH�VFRSH�RU�FKDQJH�WKH�PHDQLQJ�RI�WKH�LWHP��6XEVWDQWLYH�DPHQGPHQWV�WR�WKH�SURSRVHG�
SURJUDP�PXVW�EH�VXEPLWWHG�LQ�WKH�IRUP�RI�QRW-UHFRPPHQGHG�LWHPV��WKH�SURFHGXUH�IRU�ZKLFK�LV�
GHVFULEHG�DERYH� 

9RWLQJ�RQ�3URJUDP��9RWLQJ�RQ�SURJUDP�ZLOO�WDNH�SODFH�LPPHGLDWHO\�DIWHU�GHEDWH�RQ�SURJUDP��
8QOHVV�D�PRWLRQ�WR�WKH�FRQWUDU\��YRWLQJ�ZLOO�WDNH�SODFH�LQ�WKH�RUGHU�RI�SUHVHQWDWLRQ�RI�WKH�LWHPV��$�
PDMRULW\�YRWH�LV�QHFHVVDU\�IRU�DGRSWLRQ�RI�LWHPV�LQ�WKH�SURSRVHG�SURJUDP��$�WZR-WKLUGV�YRWH�LV�
QHFHVVDU\�WR�DGRSW�D�QRW-UHFRPPHQGHG�LWHP��<RX�PD\�YRWH�IRU�DV�PDQ\�LWHPV�DV�\RX�ZLVK�WR�
KDYH�RQ�WKH�SURJUDP� 

3URSRVHG�5XOHV�IRU�WKH�$QQXDO�0HHWLQJ 

5XOHV�IRU�$GRSWLRQ�RI�3URJUDP 



 

WĂŐĞ�ϲ 

/HDJXH�RI�:RPHQ�9RWHUV�RI�'DOODV 
0LQXWHV�RI�WKH���VW�$QQXDO�0HHWLQJ 

6DWXUGD\��0D\�������� 
7KH�(GJHPHUH�$XGLWRULXP�������7KDFNHU\�6WUHHW��'DOODV��7; 

%RDUG�0HPEHUV�SUHVHQW���.DUHQ�%DVVHWW��%HFN\�%UDNNH��%ULWWQH\�)DUU��&RXUWQH\�+RJDQ��.DWKHULQH�
0F*RYHUQ��&HFLOLD�0F.D\��/LVD�6KHUURG��'LDQH�7DVLDQ��(OL]DEHWK�:DOOH\��DQG�/LQGD�:DVVHQLFK� 

%RDUG�0HPEHUV�DEVHQW���5HEHFFD�$FXxD�DQG�'RULH�&UDQVKDZ� 

&DOO�WR�RUGHU�DQG�LQWURGXFWLRQV���3UHVLGHQW�0F.D\�FDOOHG�WKH�PHHWLQJ�WR�RUGHU�DW������D�P���6KH�
UHFRJQL]HG�SDVW�SUHVLGHQWV�ZKR�ZHUH�SUHVHQW���3DW�6DELQ��-XOLH�/RZHQEHUJ��/LQGD�:DVVHQLFK��
6XV\EHOOH�*RVVOHH��0LFKHOOH�0DQQHUV��DQG�(LOHHQ�5RVHQEOXP���*HQLH�)ULW]�ZDV�DOVR�UHFRJQL]HG�DV�
D�SDVW�SUHVLGHQW�DQG�IRU�VHUYLQJ�DV�RXU�VSRQVRU�IRU�KROGLQJ�WKH�$QQXDO�0HHWLQJ�DW�7KH�(GJHPHUH¶V�
EHDXWLIXO�IDFLOLW\���7KLV�PHHWLQJ�IHOO�RQ�*HQLH¶V���WK�ELUWKGD\��VR�VKH�ZDV�IHWHG�ZLWK�ELUWKGD\�FDNH���
*HQLH�KDV�EHHQ�D�PHPEHU�RI�WKH�/HDJXH�IRU����\HDUV� 

$OVR�UHFRJQL]HG�ZHUH� 

/:9-7;�ERDUG�PHPEHUV��(LOHHQ�5RVHQEOXP��93��0LULDP�)RVKD\��7UHDVXUHU��DQG�(ODLQH�:LDQW��
LPPHGLDWH�3DVW�3UHVLGHQW� 

0HHWLQJ�RIILFLDOV�ZHUH�DQQRXQFHG� 

3DUOLDPHQWDULDQ���6DOO\�%UDQFK   7HOOHU���3DWULFLD�0XQࡿ R]-(OL]RQGR 

7LPH�.HHSHU���&RXUWQH\�+RJDQ   6HFUHWDU\���/LQGD�:DVVHQLFK 

2WKHUV�UHFRJQL]HG�ZHUH�)UDQ�0RUULV�IRU�KHU�DGPLQLVWUDWLYH�VXSSRUW�LQ�SODQQLQJ�WKH�DQQXDO�PHHWLQJ��
0LFKHOOH�0DQQHUV�DQG�3DWULFLD�0XQࡿ R]-(OL]RQGR�IRU�KHOSLQJ�DW�UHJLVWUDWLRQ��DQG�%HFN\�%UDNNH�IRU�
VHUYLQJ�DV�WKH�SKRWRJUDSKHU� 

&UHGHQWLDOV�5HSRUW���(LOHHQ�5RVHQEOXP�JDYH�WKH�FUHGHQWLDOV�UHSRUW���$�TXRUXP�ZDV�SUHVHQW� 

2UGHU�RI�%XVLQHVV�DQG�$GRSWLRQ�RI�5XOHV���&HFLOLD�SRLQWHG�RXW�WKDW�WKH�2UGHU�RI�%XVLQHVV�DQG�WKH�
3URSRVHG�5XOHV�IRU�WKH�$QQXDO�0HHWLQJ�DQG�WKH�5XOHV�IRU�$GRSWLRQ�RI�3URJUDP�ZHUH�ORFDWHG�RQ�
SDJHV��-��RI�WKH�$QQXDO�0HHWLQJ�:RUNERRN�DQG�WKDW�QR�FKDQJHV�KDYH�EHHQ�PDGH�IURP�WKH�SUHYLRXV�
\HDU� 

0LQXWHV�RI�WKH������$QQXDO�0HHWLQJ���7KH�PLQXWHV�ZHUH�DSSURYHG�DV�SUHVHQWHG�LQ�WKH�$QQXDO�
0HHWLQJ�:RUNERRN� 

7UHDVXUHU¶V�5HSRUW���&RXUWQH\�+RJDQ�SUHVHQWHG�WKH�7UHDVXUHU¶V�5HSRUW�ZKLFK�ZDV�DFNQRZOHGJHG� 

%XGJHW���0LULDP�)RVKD\��%XGJHW�&KDLU��SUHVHQWHG�WKH�SURSRVHG�EXGJHW���,W�ZDV�QRWHG�WKDW�WKH�VWDII�
WLPH�ZDV�UHGXFHG�IURP�IXOO�WLPH�WR�KDOI�WLPH���7KH�EXGJHW�ZDV�DSSURYHG���7KH�EXGJHW�FRPPLWWHH�
UHFRPPHQGHG�WKDW�WKH�GXHV�EH�FRQWLQXHG�DW�����SHU�\HDU��ZKLFK�ZDV�DSSURYHG� 

%\ODZV���/LQGD�:DVVHQLFK��&KDLU��SUHVHQWHG�WKH�SURSRVHG�%\ODZV�DPHQGPHQWV���7KH�RQO\�LWHP�WKDW�
UHTXLUHG�DGGLWLRQDO�GLVFXVVLRQ�ZDV�$UWLFOH�9,,��6HFWLRQ����UHJDUGLQJ�TXRUXP�DW�PHHWLQJV���6XV\EHOOH�
*RVVOHH�PRYHG�DQG�0DU\�9RJHOVRQ�VHFRQGHG�WKDW�WKH�SURSRVHG�DPHQGPHQW�UHDG��³9RWLQJ�
PHPEHUV�SUHVHQW�VKDOO�FRQVWLWXWH�D�TXRUXP�DW�WKH�DQQXDO�PHHWLQJ�RI�WKH�PHPEHUVKLS�´��0RWLRQ�
3DVVHG���7KHQ�6XV\EHOOH�PRYHG�DQG�6DQG\�7KRUQWRQ�VHFRQGHG�DQ�DPHQGPHQW�WR�WKH�SURSRVHG�
DPHQGPHQW�WR�VD\��³7HQ�SHUFHQW�RI�WKH�YRWLQJ�PHPEHUV�SUHVHQW�VKDOO�FRQVWLWXWH�D�TXRUXP�DW�WKH�
DQQXDO�PHHWLQJ�RI�WKH�PHPEHUVKLS�´��0RWLRQ�SDVVHG���:LWK�WKHVH�FKDQJHV��WKH�HQWLUH�SDFNDJH�RI�
SURSRVHG�DPHQGPHQWV�WR�WKH�E\ODZV�SDVVHG� 

'HYHORSPHQW�5HSRUW���/LQGD�:DVVHQLFK�UHSRUWHG�RQ�WKH�XSGDWHG�ILJXUHV�RI�IXQGV�UDLVHG�VLQFH�WKH�
SXEOLFDWLRQ�RI�WKH�$QQXDO�0HHWLQJ�ZRUNERRN���7KHVH�WRWDOV�LQFOXGHG�D���������JLIW�IURP�WKH�HVWDWH�RI�
3DW�9DXJKDQ���7KH�WRWDO�UHSRUWHG�ZDV�������������ZKLFK�LQFOXGHG�WKH�JURVV�DPRXQW�UDLVHG�WKURXJK�
WKH�6XVDQ�%��$QWKRQ\�OXQFKHRQ� 

0LQXWHV�RI�WKH������$QQXDO�0HHWLQJ 



 

WĂŐĞ�ϳ 

)LQDQFH�5HSRUW���0LFKHOOH�0DQQHUV�SUHVHQWHG�WKH�FRPPLWWHH¶V�UHSRUW��ZKLFK�ZDV�WKDW�QR�FKDQJHV�EH�
PDGH�LQ�WKH�LQYHVWPHQW�VWUDWHJ\�RI�WKH�DFFRXQW���7KH�UHSRUW�ZDV�DFNQRZOHGJHG� 

3DW�9DXJKDQ�/HJDF\�)XQG�&RPPLWWHH��6DQG\�7KRUQWRQ��FKDLU�RI�WKH�FRPPLWWHH��SUHVHQWHG�D�
SURSRVDO�WR�HVWDEOLVK�D�GHGLFDWHG�IXQG�IRU�YRWHU�HGXFDWLRQ��RXWUHDFK�DQG�VHUYLFHV�LQ�KRQRU�RI�3DW�
9DXJKDQ��3DW��/:9'�3UHVLGHQW�LQ�����-����SDVVHG�DZD\�LQ�-DQXDU\��������7KH�PRWLRQ�ZDV�
DSSURYHG��DQG�.LP�9DXJKDQ��3DW¶V�QLHFH��ZDV�LQWURGXFHG� 

3HULRGLF�3URJUDP�5HYLHZ��'LDQH�7DVLDQ��3URJUDP�93��UHSRUWHG�WKDW�WKH�FRPPLWWHH�GLG�QRW�PHHW�WKLV�
\HDU���6KH�PRYHG�WKDW��DV�WKH�H[LVWLQJ�SRVLWLRQV�DUH�SHUWLQHQW�DQG�VXIILFLHQW��WKH�ORFDO�SRVLWLRQV�EH�
UHDGRSWHG�LQ�DFFRUGDQFH�ZLWK�WKH�5XOHV�IRU�$GRSWLRQ�RI�3URJUDP���-RDQ�5LGOH\�VHFRQGHG���0RWLRQ�
SDVVHG� 

3URJUDP�3ODQQLQJ�&RPPLWWHH��'LDQH�7DVLDQ�PRYHG�RQ�EHKDOI�RI�WKH�FRPPLWWHH�WKDW�QR�QHZ�VWXGLHV��
XSGDWHV�RU�UHYLHZV�ZLWK�WKH�REMHFWLYH�RI�GHYHORSLQJ�RU�PRGLI\LQJ�ORFDO�/HDJXH�SRVLWLRQV�EH�
XQGHUWDNHQ�GXULQJ�����-����WKDW�WKH�FXUUHQW�XSGDWH�VWXG\�RI�³/RZ-,QFRPH�DQG�$IIRUGDEOH�+RXVLQJ�
DQG�WKH�(IIHFWV�RI�*HQWULILFDWLRQ´�FRQWLQXH�IRU�DQRWKHU�\HDU��DQG�WKDW�WKH�UHFRPPHQGDWLRQ�IRU�D�VWXG\�
RI�QHW�QHXWUDOLW\�DQG�GLJLWDO�SULYDF\�EH�VHQW�WR�/:986���0RWLRQ�SDVVHG� 

/:9'�$FFRPSOLVKPHQWV��&HFLOLD�FDOOHG�RQ�'LDQH�7DVLDQ�DQG�(OL]DEHWK�:DOOH\�WR�SUHVHQW�WKHLU�
UHSRUWV�ZKLFK�FRXOG�EH�IRXQG�RQ�SDJHV���-�����7KHLU�UHSRUWV�ZHUH�ZHOO�UHFHLYHG�DQG�DSSODXGHG� 

1RPLQDWLQJ�&RPPLWWHH�5HSRUW���(LOHHQ�5RVHQEOXP��1RPLQDWLQJ�&RPPLWWHH�&KDLU��SUHVHQWHG�WKH�
UHSRUW�IURP�WKH�1RPLQDWLQJ�&RPPLWWHH���&HFLOLD�FDOOHG�IRU�QRPLQDWLRQV�IURP�WKH�IORRU���7KHUH�EHLQJ�
QRQH��WKH�VODWH�ZDV�HOHFWHG�XQDQLPRXVO\�DQG�VZRUQ�LQ�E\�(ODLQH�:LDQW��SDVW�SUHVLGHQW�RI�/:9-7;� 

3UHVHQWDWLRQ�RI�$ZDUGV� 

��-\HDU�PHPEHUV���7HUU\�&DVH\��-XOLH�/RZHQEHUJ�DQG�0LFKDHO�/RZHQEHUJ�ZHUH�FLWHG�IRU����\HDUV�
PHPEHUVKLS�LQ�WKH�/:9'���7HUU\�FRXOG�QRW�EH�SUHVHQW�EHFDXVH�VKH�KDG�MXVW�UHWXUQHG�IURP�D�WKUHH-
ZHHN�WULS�WR�$IULFD���-XOLH�DFFHSWHG�WKH���-\HDU�SLQV�RQ�EHKDOI�RI�KHUVHOI�DQG�KHU�KXVEDQG� 

3UHVLGHQW¶V�0HULWRULRXV�6HUYLFH�$ZDUG��&HFLOLD�SUHVHQWHG�WKH�3UHVLGHQW¶V�$ZDUG�WR�/LVD�6KHUURG�DQG�
5HEHFFD�$FXxD�IRU�VHUYLQJ�DV�&KDLUV�RI�WKH�6XVDQ�%��$QWKRQ\�OXQFKHRQ�IRU�WKH�VHFRQG�\HDU�LQ�D�
URZ�DQG�DJUHHLQJ�WR�VHUYH�DV�&KDLUV�DJDLQ�LQ������ 

0\UWOH�%DOHV�%XONOH\�$ZDUG���7KH�0\UWOH�%DOHV�%XONOH\�$ZDUG�ZDV�SUHVHQWHG�WR�0LULDP�)RVKD\���
&HFLOLD�DFNQRZOHGJHG�0LULDP¶V�VHUYLFH�WR�/:9'�DQG�/:9-7;�DV�WUHDVXUHU�DQG�EXGJHW�FKDLU�RYHU�D�
QXPEHU�RI�\HDUV���0LULDP�ZDV�DOVR�UHFRJQL]HG�IRU�OHDGLQJ�/:9-7;�DQG�PDQ\�ORFDO�/HDJXHV�LQ�WKHLU�
FRQYHUVLRQ�WR�����F�����HQWLWLHV� 

9LUJLQLD�0DFGRQDOG�$ZDUG���7KH�9LUJLQLD�0DFGRQDOG�$ZDUG�ZDV�SUHVHQWHG�WR�'LDQH�7DVLDQ��D�
FRPPXQLW\�YROXQWHHU�DQG�FLYLF�OHDGHU��ZKR�KDV�EHHQ�D�PHPEHU�RI�WKH�/HDJXH�IRU�PDQ\�\HDUV�EXW�
UHFHQWO\�EHFDPH�PRUH�LQYROYHG�DQG�DFFHSWHG�WKH�ERDUG�SRVLWLRQ�RI�3URJUDP�93�LQ�ZKLFK�VKH�SURYHG�
WR�EH�D�IDVW�OHDUQHU�DQG�H[WUHPHO\�FDSDEOH� 

5HFRJQLWLRQ�RI�2XWJRLQJ�%RDUG�0HPEHUV���&HFLOLD�UHFRJQL]HG�RXWJRLQJ�ERDUG�PHPEHUV�(OL]DEHWK�
:DOOH\��'RULH�&UDQVKDZ��DQG�.DWKHULQH�0F*RYHUQ�IRU�WKHLU�LQYDOXDEOH�VHUYLFH�DQG�SUHVHQWHG�WKHP�
ZLWK�PHPHQWRV� 

³,�:LVK�WKH�/HDJXH�:RXOG´���&HFLOLD�UHDG�WKH�VXJJHVWLRQV�WKDW�KDV�EHHQ�VXEPLWWHG�RQ�WKH�FDUGV�
SURYLGHG�IRU�WKLV�SXUSRVH���&HFLOLD�DQG�'LDQH�UHVSRQGHG�WR�WKH�VXJJHVWLRQV�ZLWK�XSGDWHV� 

$GMRXUQPHQW���8SRQ�D�PRWLRQ�E\�(LOHHQ�5RVHQEOXP��WKH�PHHWLQJ�DGMRXUQHG�DW�������D�P� 

5HVSHFWIXOO\�VXEPLWWHG� 

/LQGD�3��:DVVHQLFK 

6HFUHWDU\ 

0LQXWHV�RI�WKH������$QQXDO�0HHWLQJ��&RQWLQXHG� 



 

WĂŐĞ�ϴ 

 

7UHDVXUHU¶V�5HSRUW�-�&RXUWQH\�+RJDQ 

    �������-��������  �%XGJHW�  
���2YHU�%XGJHW� 

�8QGHU�� 
2UGLQDU\�,QFRPH�([SHQVH      
  ,QFRPH      

   &RQWULEXWLRQV 
����������������������

�������  
������

�������  ������������������ 

   )XQGUDLVLQJ�QHW 
����������������������

�������  
������

�������  ����������������� 

   *UDQWV 
�����������������������

������  �������������-���  ������������������ 

   1RUWK�7H[DV�*LYLQJ�'D\ 
�����������������������

������  
��������

������  ������������������ 

   0HPEHUVKLS�'XHV 
����������������������

�������  
������

�������  ������������������ 

  7RWDO�,QFRPH 
��������������������

��������  
������

�������  ����������������� 
  ([SHQVH      
   &RPPXQLFDWLRQV     �����������������-��� 

   *HQHUDO�2SHUDWLQJ��([SHQVHV 
����������������������

������� �� 
������

�������  ����������������� 

   0HPEHU�6HUYLFHV -���  
��������

������  ������������������ 

   303V 
����������������������

�������  
������

�������  ������������������� 

   3XEOLFDWLRQV�DQG�9RWHU�6HUYLFH 
����������������������

�������  
������

�������  ������������������ 

  7RWDO�([SHQVH 
����������������������

�������  
������

�������  ����������������� 

1HW��,QFRPH 
����������������������

�������  -���  ����������������� 
         
         

   �������KDV�EHHQ�HVWLPDWHG�WR�EH�LQFXUUHG�EHWZHHQ���������DQG���������� 



 

WĂŐĞ�ϵ 

0LULDP�)RVKD\-&KDLU��&RXUWQH\�+RJDQ�DQG�'LDQH�7DVLDQ 

 

 

�����-�������3URSRVHG�%XGJHW 

               
3URSRVHG�%XGJHW 
�������-��������  

&RQWULEXWLRQV    
 ,Q�.LQG�'RQDWLRQV ��������  

 0HPEHU �������  
 1RQ-PHPEHU �������  
 6SHFLDO�3URJUDPV�'RQDWLRQV �������  

7RWDO�&RQWULEXWLRQV ������  

)XQGUDLVLQJ    
 1RUWK�7H[DV�*LYLQJ�'D\ ��������  

 6%$�/XQFKHRQ�,QFRPH��1HW� �������  
7RWDO�)XQGUDLVLQJ�,QFRPH ������  

*UDQWV ��������  

0HPEHUVKLS�'XHV    

0HPEHUVKLS�'XHV �������  
 /HVV��1DWLRQDO�303 ���������  
 /HVV��6WDWH�303 ���������  

1HW�0HPEHUVKLS�'XHV ��������  
7RWDO�,QFRPH ������  

*URVV�3URILW �������  

    

([SHQVHV   

&RPPXQLFDWLRQV    

 :HE�6LWH ��������  
7RWDO�&RPPXQLFDWLRQV ���������������������������������  

*HQHUDO�2SHUDWLQJ��([SHQVHV    
 %DQNLQJ�	�3D\3DO�)HHV �������  

 &OXE�([SUHVV �������  
 ,QVXUDQFH �������  
 0LVFHOODQHRXV ��������  
 5HQW �������  
 6DODU\ �������������������������������  

7RWDO�*HQHUDO�2SHUDWLQJ�([SHQVHV ��������������������������������  

 3XEOLFDWLRQV ��������������������������������  



 

WĂŐĞ�ϭϬ 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
&HFLOLD�0F.D\��'LDQH�7DVLDQ��DQG�/LQGD�:DVVHQLFK-&KDLU 

,Q������WKH�/HDJXH�RI�:RPHQ�9RWHUV�LV�FHOHEUDWLQJ�LWV����WK�ELUWKGD\�DQG�WKH����WK�DQQLYHUVDU\�RI�
ZRPHQ�JHWWLQJ�WKH�ULJKW�WR�YRWH�LQ�WKH�8QLWHG�6WDWHV���,W�ZDV�D�ORQJ�VWUXJJOH�IURP�WKH�:RPHQ¶V�5LJKWV�
&RQYHQWLRQ�LQ������WR�WKH�SDVVDJH�RI�WKH���WK�DPHQGPHQW�LQ������DQG�D�SRLJQDQW�UHPLQGHU�WKDW�WKH�
JRRG�ZH�VHHN�WR�GR�WDNHV�WLPH�WR�FRPH�WR�IUXLWLRQ��EXW�ZH�KDYH�WR�VWDUW�VRPHZKHUH� 

/:9-'DOODV�KDV�JDLQHG�QHZ�PHPEHUV�DQG�UHFHLYHG�JHQHURXV�VXSSRUW�IURP�ERWK�PHPEHUV�DQG�WKH�
SXEOLF���6SHFLDO�WKDQNV�JR�WR�&HFLOLD�0F.D\��,PPHGLDWH�3DVW�3UHVLGHQW��/LVD�6KHUURG�DQG�5HEHFFD�
$FXxD��FR-FKDLUV�RI�WKH�6XVDQ�%��$QWKRQ\�/XQFKHRQ��%HFN\�%UDNNH��6LOHQW�$XFWLRQ�&KDLU��DQG�'LDQH�
7DVLDQ��3UHVLGHQW��IRU�DOO�WKDW�WKH\�KDYH�GRQH�WR�OHDG�LQ�RXU�HIIRUWV�WR�UDLVH�PXFK�QHHGHG�IXQGV�IRU�
WKH�/HDJXH¶V�ZRUN�LQ�'DOODV���7KH�6XVDQ�%��$QWKRQ\�/XQFKHRQ�UDLVHG�VLJQLILFDQWO\�PRUH�PRQH\�WKLV�
\HDU�ODUJHO\�EHFDXVH�RXU�FR-FKDLUV�IRXQG�QHZ�VSRQVRUV�DQG�GRQRUV�DQG�UDLVHG�WKH�WLFNHW�SULFHV� 

7KH�/HDJXH�SDUWLFLSDWHG�LQ�WKH�1RUWK�7H[DV�*LYLQJ�'D\�IXQGUDLVLQJ�GULYH��VSRQVRUHG�E\�WKH�
&RPPXQLWLHV�)RXQGDWLRQ��FRQGXFWHG�LWV�IDOO�IXQGUDLVLQJ�GLUHFW�PDLO�FDPSDLJQ��DQG�KHOG�D�VSHFWDFXODU�
6XVDQ�%��$QWKRQ\�/XQFKHRQ��DOO�ZKLOH�SODQQLQJ�DQRWKHU�OXQFKHRQ�LQ�6HSWHPEHU�WR�FHOHEUDWH�����
\HDUV�LQ�ZKLFK�ZRPHQ�KDYH�KDG�WKH�ULJKW�WR�YRWH� 

 

 

�����-�������3URSRVHG�%XGJHW��&RQWLQXHG� 

  3URSRVHG�%XGJHW 
�������-�������� 

 

2UJDQL]DWLRQ       

0HHWLQJV�DQG�6WXGLHV  �������  
$QQXDO�0HHWLQJ  �������  
&RQWUDFW�/DERU��9RWH����  ������ D� 
(TXLSPHQW  ���������  
2IILFH�6XSSOLHV  ������  

3RVWDJH�	�3ULQWLQJ  ���������  
7RWDO�2UJDQL]DWLRQ   ������  

3XEOLFDWLRQV�	�9RWHU�6HUYLFHV      

&DQGLGDWH�)RUXPV  ���������  

<(2V  ��������  

9RWH���  ��������  

9RWHUV�*XLGH  �������������������������� E� 

7RWDO�3XEOLFDWLRQV�	�9RWHU�6HUYLFHV   ��������������������������  
    

7RWDO�([SHQVHV   �������  

1HW�2UGLQDU\�,QFRPH   �����������  
    

1RWHV    

D��)RU�DVVLVWDQFH�ZLWK�9RWH���    

E��,QFOXGHV��������IRU�6SDQLVK�WUDQVODWLRQ 
   

'HYHORSPHQW�&RPPLWWHH�5HSRUW� 



 

WĂŐĞ�ϭϭ 

3UHOLPLQDU\�UHVXOWV�WKURXJK�0DUFK�����������DUH�VXPPDUL]HG�EHORZ� 

 

 

���� 

 

 

 

 

 

 

 

 

 

 

'RULH�&UDQVKDZ-&KDLU��&RXUWQH\�+RJDQ��0LFKHOOH�0DQQHUV��&HFLOLD�0F.D\��'LDQH�7DVLDQ�� 
6DQG\�7KRUQWRQ�DQG�/LQGD�:DVVHQLFK 

7KH�UHFHQW�PDUNHW�YRODWLOLW\�GXH�WR�WKH�ZRUOGZLGH�FRURQDYLUXV�SDQGHPLF�KDV�LPSDFWHG�RXU�
LQYHVWPHQW�DFFRXQW�QHJDWLYHO\��7KH�DFFRXQW�KDV�ORVW�����RI�LWV�YDOXH�VLQFH�-DQXDU\��VW��WKURXJK�
����������7KH�RYHUDOO�OHYHO�RI�WKH�DFFRXQW�LV�EDFN�WR�OHYHOV�ODVW�H[SHULHQFHG�LQ������� 

 

 

 

 

 

 

 

 

 

 

3ULRU�WR�WKH�SDQGHPLF�YRODWLOLW\��WKH�DFFRXQW�KDG�EHHQ�SHUIRUPLQJ�ZHOO�HQGLQJ�WKH������FDOHQGDU�\HDU�
ZLWK�D�EDODQFH�RI������������$V�RI�0DUFK���VW��WKH�YDOXH�ZDV���������� 

*HQHUDO�FRQWULEXWLRQV ���������� 

6FKRODUVKLSV ������ 

3DWURQV�DQG�%HQHIDFWRUV �������� 

+RQRU�DQG�0HPRULDO�*LIWV �������� 

*UDQWV�DQG�%HTXHVWV �������� 

1RUWK�7H[DV�*LYLQJ�'D\ �������� 

5HEDWHV ����� 

6XVDQ�%��$QWKRQ\�/XQFKHRQ��JURVV� ��������� 

6LOHQW�$XFWLRQ �������� 

7RWDO ����������� 

'HYHORSPHQW�&RPPLWWHH�5HSRUW��&RQWLQXHG� 

)LQDQFH�&RPPLWWHH�5HSRUW 



 

WĂŐĞ�ϭϮ 

 

 

 

 

 

 

 

 

 

 

 

 

7KH�)LQDQFH�&RPPLWWHH�KDV�PHW�VHYHUDO�WLPHV�RYHU�WKH�FRXUVH�RI�WKH�\HDU�WR�UHYLHZ�RXU�
LQYHVWPHQWV��1R�QHZ�GHSRVLWV�RU�ZLWKGUDZDOV�ZHUH�PDGH�IURP�WKH�DFFRXQW�LQ�WKH�SDVW����PRQWKV��
:H�FRQWLQXH�WR�PDLQWDLQ�WKH�UHFRPPHQGHG�������EDODQFH�EHWZHHQ�VWRFNV�DQG�ERQGV�SOXV�FDVK�� 

$V�RI����������WKH�DOORFDWLRQ�RI�WKH�DFFRXQW�ZDV� 

 

 

 

$�UHFDS�RI�RXU�KROGLQJV�LV�DV�IROORZV� 

 
 
5(&200(1'$7,21�)25�$&7,21��7KH�)LQDQFH�&RPPLWWHH�UHFRPPHQGV�QR�FKDQJHV�WR�WKH�
LQYHVWPHQW�VWUDWHJ\�RI�WKH�DFFRXQW�DW�WKLV�WLPH� 

 

3RVLWLRQV�IRU�/:9'�6FKZDE�$FFW�����������������������������;;;;-�����DV�RI����������� 
   0DUNHW   
'HVFULSWLRQ $FFW�� �<LHOG 9DOXH &RVW�%DVLV *DLQ�/RVV 
BLACKROCK MULTI SECTOR I ������ ������ ������� ������� ���������� 
CBRE CLARION GLOBAL REAL ������ ������ ������� ������� ��������� 
EATON VANCE FLOATING RATE ������ ������� ������� ������� ���������� 
SPDR S&P DIVIDEND ETF ������� ������� �������� �������� �������� 
VANGUARD TOTAL STOCK MKT ETF ������ ������� ������� ������� ������� 
BNY MELLON SM CAP STOCK INDEX INV ������� -- �������� �������� ����������� 
SCHWAB INTL INDEX FUND ������ -- ������� ������� ���������� 
      
CASH & MONEY MKT �������  -- -- ��������� 
ACCOUNT TOTAL --  -- -- �������� 

)LQDQFH�&RPPLWWHH�5HSRUW��&RQWLQXHG� 

6WRFNV ������ 
%RQGV ������ 
&DVK ����� 



 

WĂŐĞ�ϭϯ 

7KH�/:9'�3HULRGLF�3URJUDP�5HYLHZ��335��&RPPLWWHH�GLG�QRW�PHHW�WKLV�\HDU�GXH�WR�WKH�&29,'-���
SDQGHPLF�FXUWDLOPHQWV���,�UHFRPPHQG�DOO�ORFDO�SRVLWLRQV�EH�UHDGRSWHG�LQ�DFFRUGDQFH�ZLWK�WKH�5XOHV�
IRU�$GRSWLRQ�RI�3URJUDP� 

 

&\QWKLDQQD�+DKQ��-XOLH�/RZHQEHUJ��&DUROH�0LWFKHOO��3DWULFLD�0XxR]-&KDLU��DQG�'LDQH�7DVLDQ 

7KH�/:9'�/RFDO�3URJUDP�3ODQQLQJ�&RPPLWWHH�UHFRPPHQGV� 

�� 7KDW�QR�QHZ�VWXGLHV��XSGDWHV��RU�UHYLHZV�ZLWK�WKH�REMHFWLYH�RI�GHYHORSLQJ�RU�PRGLI\LQJ�ORFDO�
/HDJXH�SRVLWLRQV�EH�XQGHUWDNHQ�GXULQJ�����-������7KH�ORFDO�SRVLWLRQV�FDQ�EH�IRXQG�LQ�WKH�
/:9'�+DQGERRN�DQG�RQ�WKH�ZHEVLWH�DW�KWWSV���P\�OZY�RUJ�WH[DV�GDOODV��XQGHU�WKH�WDE�³$ERXW�
/:9�RI�'DOODV´�LQ�WKH�+DQGERRN� 

�� 7KDW�WKH�FXUUHQW�XSGDWH�VWXG\��³/RZ-,QFRPH�DQG�$IIRUGDEOH�+RXVLQJ�DQG�WKH�(IIHFWV�RI�*HQWULIL�
FDWLRQ´�EH�FRPSOHWHG�WKLV�\HDU� 

 
7KH�/:9'�SURSRVHG�6WDWH�VWXG\�RQ�VRFLDO�PHGLD�ZDV�QRW�DFFHSWHG��/:97;�UHFRPPHQGHG�WKHLU�
SRVLWLRQ�RQ�9RWLQJ�5LJKWV�(OHFWLRQ�/DZV�EH�UHYLHZHG�DQG�XSGDWHG��/:9'�ZLOO�VXPPDUL]H�FRQFHUQV�
DERXW�VRFLDO�PHGLD�DQG�FLWL]HQV�ULJKW�WR�NQRZ�WR�WKH�UHYLHZ�FRPPLWWHH� 

 
*HQHUDO�0HHWLQJ�7RSLFV�VXJJHVWHG�IRU�����-����� 

· 5HSUHVHQWDWLYH�*RYHUQPHQW��9RWLQJ 
* 8SGDWH�RQ�/:97;�SRVLWLRQV�DGRSWHG�DW������&RQYHQWLRQ 
* (OHFWLRQ�VHFXULW\ 
* 9RWHU�VXSSUHVVLRQ 
* 9RWLQJ�ULJKWV 
* 8QLYHUVDO�YRWLQJ�E\�PDLO�DQG�HOHFWURQLF�UHJLVWUDWLRQ�LQ�SDQGHPLF 
* 9RWH�&HQWHU�DQG�HTXLSPHQW�DVVHVVPHQWV�E\�'DOODV�FRXQW\�DIWHU�WKH�3UHVLGHQWLDO�HOHFWLRQ 
* +RZ�JUDVV�URRWV�RUJDQL]DWLRQV�DUH�ZRUNLQJ�WR�*HW�2XW�WKH�9RWH� 

· 1DWXUDO�5HVRXUFHV��(QYLURQPHQW 
* &OLPDWH�FKDQJH�DQG�ZKDW�ORFDO�JRYHUQPHQWV�FDQ�GR 
* 5HF\FOLQJ��HVSHFLDOO\�LPSDFWV�RI�SODVWLF�DQG�PLFURILEHU 
* 5HJHQHUDWLYH�DJULFXOWXUH� 
* &RPSRVWLQJ�LQ�DQ�XUEDQ�HQYLURQPHQW 
* 7RXU�D�7H[DV�ZRUP�UDQFK 

8QLW�0HHWLQJ�7RSLFV�VXJJHVWHG�IRU�����-����� 
7KURXJKRXW�WKH�\HDU�JLYH�XSGDWHV�RQ�/:97;�SRVLWLRQV�DGRSWHG�DW������&RQYHQWLRQ� 

5HSUHVHQWDWLYH�*RYHUQPHQW� 

· &HQVXV���5HGLVWULFWLQJ 
* ,PSRUWDQFH�RI�SDUWLFLSDWLRQ�LQ�ERWK�FHQVXV�DQG�UHGLVWULFWLQJ 
* +RZ�LV�/:9'�LQYROYHG" 

3HULRGLF�3URJUDP�5HYLHZ�5HSRUW—3DWULFLD�0XxR] 

3URJUDP�3ODQQLQJ�&RPPLWWHH�5HSRUW 



 

WĂŐĞ�ϭϰ 

* +RZ�WR�LGHQWLI\" 
* :D\V�WR�VWRS��FRQWURO��UHJXODWH 
* :KDW�LV�EHLQJ�GRQH�LQ�RWKHU�FRXQWULHV 

· &LWL]HQ�5LJKW�WR�.QRZ��6RFLDO�PHGLD 
7KLV�LV�D�UHFRPPHQGHG�LVVXH�LQ�WKH�/:97;������&RQYHQWLRQ�:RUNERRN� 

* :KDW�DUH�WKH�/HDJXH�SRVLWLRQV�DW�ORFDO��VWDWH�DQG�QDWLRQDO�OHYHOV" 
 
6RFLDO�3ROLF\�DQG�+XPDQ�5HVRXUFHV� 

· +HDOWKFDUH� 
* 0HQWDO�KHDOWK�VHUYLFHV� 

à 'HFULPLQDOL]DWLRQ�RI�PHQWDO�LOOQHVV 
à +RPHOHVV�DQG�PHQWDO�LOOQHVV 
à :KDW�UHVRXUFHV�DUH�DYDLODEOH" 

* 5XUDO�KHDOWKFDUH�LQ�7H[DV 
à 9LGHR�IRU�6XQGD\�0RUQLQJ�VKRZ�RQ�&%6 
à 1DWLYH�$PHULFDQV 
à 5XUDO�IDPLOLHV 
à ,PSDFW�RI�KHDOWKFDUH�ZRUNHUV 

· (GXFDWLRQ� 
* )XQGLQJ�DQG�RYHUVLJKW�RI�SULYDWL]HG�SXEOLF�VFKRROV 
* 6FKRRO�'URSRXW�3UHYHQWLRQ�3URJUDP�–�%LOO�%HW]HQ�SUHVHQWDWLRQ 
* 8QGHUVWDQGLQJ�',6'�IHHGHU�VFKRROV 
* &LYLFV�DQG�JRYHUQPHQW�LQ�RXU�VFKRROV 

· +RXVLQJ�-�6WXG\�FRQVHQVXV�SURFHVV 
* $IIRUGDEOH�KRXVLQJ�DQG�JHQWULILFDWLRQ�LQ�'DOODV 
* 'HVLJQ�LVVXHV�–�VSDFH�OLPLWDWLRQV��PRQRWRQ\�RI�GHVLJQ��TXDOLW\�RI�FRQVWUXFWLRQ 

927(5�DUWLFOHV�VXJJHVWHG�IRU�����-����� 

· &KLOGFDUH 
* 2EVWDFOHV�DQG�RSSRUWXQLWLHV�IRU�EURDG�DYDLODELOLW\�RI�TXDOLW\��DIIRUGDEOH�FKLOGFDUH�DQG�DIWHU�

VFKRRO�FDUH 
* 3DUHQWDO�OHDYH 

· &ULPH 
* *XQ�&RQWURO 

à 5HGXFWLRQ�RI�VKRRWLQJV 
à /RRSKROHV�LQ�WKH�ODZ 
à 0D\RU¶V�GLUHFWLYH 

* (QIRUFHPHQW 
à ,VVXHV�UHODWHG�WR�KLULQJ�DQG�VWDII�UHWHQWLRQ 

* 'RPHVWLF�YLROHQFH 

· ,PPLJUDWLRQ� 
* 1HHG�IRU�QDWLRQDO�SROLF\ 
* 7UDQVSDUHQF\ 
* (IIRUWV�LQ�'DOODV�DUHD 
* +HDOWKFDUH�LPSDFWV 

· -XGLFLDO�VHOHFWLRQ 
* +RZ�GR�RWKHU�VWDWHV�KDQGOH�MXGLFLDO�VHOHFWLRQ" 
* :KDW�LPSDFW�ZLOO�WKH�ORVV�RI�VWUDLJKW�WLFNHW�EDOORWLQJ�KDYH" 

3URJUDP�3ODQQLQJ�&RPPLWWHH�5HSRUW��&RQWLQXHG� 



 

WĂŐĞ�ϭϱ 

�$OO�ORFDO�SRVLWLRQV��ZLWK�QR�FKDQJHV��ZLOO�EH�SUHVHQWHG�WRJHWKHU�DW�WKH�$QQXDO�0HHWLQJ�DQG�EH�YRWHG�
RQ�DW�RQH�WLPH��3RVLWLRQV�ZLWK�UHFRPPHQGHG�FKDQJHV�ZLOO�EH�YRWHG�RQ�LQGLYLGXDOO\��,I�D�PHPEHU�
UHTXHVWV�DQ�HGLWRULDO�FKDQJH�DW�WKH�$QQXDO�0HHWLQJ��WKDW�FKDQJH�ZLOO�EH�UHIHUUHG�WR�WKH�3URJUDP�
3ODQQLQJ�RU�3HULRGLF�3URJUDP�5HYLHZ�&RPPLWWHH�RI�WKH�IROORZLQJ�\HDU�IRU�SURSHU�VWXG\��GLVFXVVLRQ�
DQG�YRWH�E\�WKH�PHPEHUVKLS� 
 

1LD�0DF.D\��&HFLOLD�0F.D\-&KDLU��(LOHHQ�5RVHQEOXP�DQG�(OL]DEHWK�:DOOH\ 

�&RPSOHWLQJ�VHFRQG�\HDU�RI�D�WZR-\HDU�WHUP� �&RPSOHWLQJ�DQ�XQH[SLUHG�WHUP 

$GRSWLRQ�RI�3URJUDP�6XSSRUW�3RVLWLRQV 

1RPLQDWLQJ�&RPPLWWHH�5HSRUW 

/:9'�%\ODZV�$UWLFOH�,9��6HFWLRQ���-�1XPEHU��PDQQHU�RI�VHOHFWLRQ�DQG�7HUP�RI�2IILFH��7KH�
%RDUG�FRQVLVWV�RI�QLQH�HOHFWHG�RIILFHUV��QR�PRUH�WKDQ�HLJKW�HOHFWHG�GLUHFWRUV�DQG�QRW�PRUH�
WKDQ�HLJKW�DSSRLQWHG�GLUHFWRUV�� 

326,7,21 120,1((6 7(50 <($56 

352326('�2)),&(56     

3UHVLGHQW 'LDQH�7DVLDQ ��<HDU ����-���� 

3UHVLGHQW-(OHFW 2SHQ     

93�$GYRFDF\ 5RELQ�/HGHUHU ��<HDUV ����-���� 

93�2UJDQL]DWLRQ 2SHQ ��<HDUV ����-���� 

93�0HPEHUVKLS 6KDQQRQ�)LW]*HUDOG ��<HDU ����-���� 

93�3URJUDP 3DWULFLD�0XxR] ��<HDU ����-���� 

93�9RWHU�2XWUHDFK %DUEDUD�/DUNLQ ��<HDUV ����-���� 

6HFUHWDU\ /LQGD�:DVVHQLFK ��<HDU ����-���� 

7UHDVXUHU 6DQG\�7KRUQWRQ ��<HDUV ����-���� 

352326('�(/(&7('�',5(&7256     

'LUHFWRU���-6%$/�&R-&KDLU -HVVLFD�0��&RJJLQV ��<HDUV ����-���� 

'LUHFWRU���-6%$/�&R-&KDLU 5HJLQD�0��&RJJLQV ��<HDUV ����-���� 

'LUHFWRU���-6LOHQW�$XFWLRQ %HFN\�%UDNNH ��<HDUV ����-���� 

'LUHFWRU���-&DQGLGDWH�)RUXPV &KHOVHD�.HOOHU ��<HDU ����-���� 

'LUHFWRU���-927(5�(GLWRU -HVVLFD�0��&RJJLQV ��<HDU ����-���� 

'LUHFWRU���-8QLW�&RRUGLQDWRU 6KDQQRQ�/RQJ ��<HDUV ����-���� 

'LUHFWRU���-&RPPXQLFDWLRQV $QD�&KULVWD�5REOHV ��<HDU ����-���� 

'LUHFWRU���-��WK�$PHQGPHQW�
���WK�$QQLYHUVDU\ 

6DOO\�%UDQFK ��<HDU ����-���� 



 

WĂŐĞ�ϭϲ 

�� 

 

2)),&(56 
'LDQH�7DVLDQ�-�3UHVLGHQW�����-���� 

'LDQH�7DVLDQ�KDV�VHUYHG�DV�D�YROXQWHHU�IRU�PRVW�RI�KHU�DGXOW�OLIH��%HIRUH�JRLQJ�WR�ZRUN�VKH�ZDV�RQ�
WKH�%RDUGV�RI�WKH�&�*��-XQJ�6RFLHW\�RI�1RUWK�7H[DV�DQG�2XU�)ULHQGV�3ODFH��:KLOH�ZRUNLQJ��VKH�
PDLQWDLQHG�D�FRQQHFWLRQ�ZLWK�2XU�)ULHQGV�3ODFH�DV�D�PHPEHU�RI�WKH�$GYLVRU\�&RPPLWWHH�DQG�RQ�WKH�
3URSHUW\�&RPPLWWHH���6KH�DOVR�EHFDPH�DFWLYH�ZLWK�+HDUWV�	�+DPPHUV�DV�D�WHDP�FDSWDLQ��� 

$IWHU�UHWLULQJ��'LDQH�UHWXUQHG�WR�WKH�%RDUG�RI�2XU�)ULHQGV�3ODFH�WR�VHUYH�DV�&KDLU�RI�WKH�3URSHUW\�
&RPPLWWHH��,Q������VKH�UHWXUQHG�WR�+HDUWV�	�+DPPHUV�WR�VHUYH�RQ�WKH�&RXQFLO�DV�D�³WHFKLH´����$�
ORQJ-WLPH�/HDJXH�PHPEHU��LQ������VKH�EHJDQ�FRQWULEXWLQJ�WLPH�DQG�WDOHQW�WR�/:9'��ILUVW�KHOSLQJ�
GHOLYHU�9RWHUV�*XLGHV��DQG�LQ������VHUYLQJ�RQ�WKH�)DLU�3DUN�VWXG\�JURXS��,Q������VKH�DWWHQGHG�WKH�
$XVWLQ�$GYRFDF\�GD\V�DQG�VHUYHG�DV�D�9RWHUV�*XLGH�ZUDQJOHU���6KH�LV�DOVR�DFWLYH�ZLWK�WKH�)DFXOW\�
:RPHQ¶V�&OXE��8�7��6RXWKZHVWHUQ�0HGLFDO�&HQWHU��VHUYLQJ�RQ�WKH�'LUHFWRU\�&RPPLWWHH��'LDQH�KDV�
VHUYHG�RQ�WKH�%RDUG�RI�/:9'�VLQFH������ 

'LDQH�KROGV�D�%)$�GHJUHH�IURP�WKH�8QLYHUVLW\�RI�+RXVWRQ�DQG�DQ�0�$UFK�GHJUHH�IURP�87�$UOLQJWRQ����
6KH�ZDV�D�OLFHQVHG�DUFKLWHFW�LQ�7H[DV�DQG�D�FUHGHQWLDOHG�86*%&�/(('�$3�%'�&���+HU�VSHFLDOW\�
ZDV�KHDOWKFDUH�DUFKLWHFWXUH��6KH�UHWLUHG�LQ������ 

'LDQH�DQG�KHU�KXVEDQG�OLYH�LQ�'DOODV��7KH\�KDYH�WZR�GDXJKWHUV�DQG�VRQV-LQ-ODZ�DQG�IRXU�
JUDQGGDXJKWHUV���+HU�KREELHV�DUH�UHDGLQJ��SULPDULO\�KLVWRULFDO��P\VWHU\�DQG�IDQWDV\���QHHGOHSRLQW��
DQG�\RJD��� 

ƇƇƇƇƇƇƇ 

 

5RELQ�/HGHUHU�-�93�$GYRFDF\�����-���� 

5RELQ�/HGHUHU�LV�IRXQGHU�DQG�&(2�RI�7KH�8QL%HDFRQ�*URXS��D�'DOODV-EDVHG�FRQVXOWDQF\�WKDW�
VHUYHV�OHDGHUV�RI�DFFRPSOLVKHG�ORFDO�RUJDQL]DWLRQV�E\�KHOSLQJ�WKHP�PDNH�SUDFWLFDO�XVH�RI�PRGHUQ�
PDUNHWLQJ�DQG�PDQDJHPHQW�PHWKRGV�WR�PDNH�WKHLU�RUJDQL]DWLRQ�EHWWHU�DEOH�WR�WKULYH�LQ�D�FKDQJLQJ�
DQG�FRPSHWLWLYH�HQYLURQPHQW��5RELQ�KDV�D�0DVWHU�RI�%XVLQHVV�$GPLQLVWUDWLRQ�GHJUHH�IURP�3HQQ�
6WDWH�8QLYHUVLW\�DQG�D�&HUWLILFDWH�RI�6RFLDO�0HGLD�DQG�'LJLWDO�&RPPXQLFDWLRQV�IURP�608��5RELQ¶V�
DZDUG-ZLQQLQJ�FDUHHU�LQFOXGHG�D�ULFK�YDULHW\�RI�LQQRYDWLYH�WKLQNLQJ�DQG�SURIHVVLRQDO�DFKLHYHPHQW���
6KH�GLUHFWHG�IURQW-OLQH�WHDPV�WKDW�LPSOHPHQWHG�WHOHFRP�VDOHV�DQG�VHUYLFH�WR�PDMRU�FRUSRUDWLRQV���
5RELQ�KHOSHG�OHDG�SURGXFW�GHVLJQ�DQG�PDUNHWLQJ�IRU�D�QHZ�$PHULFDQ-%ULWLVK�MRLQW�YHQWXUH�LQWURGXFLQJ�
JOREDO�WHOHFRP�VHUYLFH�IRU�LQWHUQDWLRQDO�FRUSRUDWLRQV���6KH�VSHDUKHDGHG�WKH�GHVLJQ�DQG�ODXQFK�RI�
LQQRYDWLYH�SURGXFWV�WKDW�WXUQHG�$7	7¶V�VWDQG-E\�WHOHFRP�FDSDFLW\�LQWR�D�QHZ������ELOOLRQ�ZKROHVDOH�
EXVLQHVV���,Q�WKH�FRYHWHG�UROH�DV�$7	7�H[SDW�H[HFXWLYH�LQ�0H[LFR�&LW\��5RELQ�LQLWLDWHG�
JURXQGEUHDNLQJ�SDUWQHUVKLSV�RI�WHFKQRORJ\�JLDQWV�WR�RIIHU�DGYDQFHG�WHOHFRPPXQLFDWLRQV�WKURXJKRXW�
&HQWUDO�$PHULFD���6KH�URVH�WR�EH�$VVLVWDQW�9LFH�3UHVLGHQW�RI�0DUNHWLQJ�IRU�$7	7�� 

$IWHU�5RELQ�ZDV�WUDQVIHUUHG�WR�$7	7�KHDGTXDUWHUV��VKH�DQG�KHU�KXVEDQG�'RQ�GHFLGHG�WR�PDNH�WKHLU� 

 

1RPLQDWLQJ�&RPPLWWHH�5HSRUW��&RQWLQXHG� 

&KDLU (OL]DEHWK�:DOOH\ ��<HDU ����-���� 
0HPEHU .DWKHULQH�0F*RYHUQ ��<HDU ����-���� 
0HPEHU 0DUOHQH�&RKHQ ��<HDU ����-���� 

120,1$7,1*�&200,77(( 

3URILOHV�RI�WKH�%RDUG�1RPLQHHV� 



 

WĂŐĞ�ϭϳ 

KRPH�LQ�'DOODV�ZLWK�LWV�EORVVRPLQJ�FXOWXUDO�DQG�XUEDQ�OLIH���5RELQ�KDV�ORQJ�YROXQWHHUHG�KHU�HQHUJ\�
DQG�H[SHULHQFH�WR�D�YDULHW\�RI�'DOODV�RUJDQL]DWLRQV��LQFOXGLQJ�VL[�\HDUV�DV�DQ�DFWLYH�PHPEHU�DQG��
HYHQWXDOO\��DV�FKDLU�RI�7KH�$UWV�&RPPXQLW\�$OOLDQFH�RI�'DOODV��7$&$���%RDUG�RI�*RYHUQRUV�$UWV�
*UDQW�3DQHO���DV�D�UHFXUUHQW�PHPEHU�RI�D�JUDQWV�UHYLHZ�SDQHO�IRU�WKH�&LW\�RI�'DOODV�2IILFH�RI�$UWV�DQG�
&XOWXUH���DV�DQ�HOHPHQWDU\�VFKRRO�WXWRU�ZLWK�WKH�'DOODV�,6'�5HDGLQJ�3DUWQHUV�3URJUDP��DQG�DV�D�
PHPEHU�RI�WKH�/HDJXH�RI�:RPHQ�9RWHUV�RI�'DOODV���7KHVH�DFWLYLWLHV�KDYH�RIIHUHG�H[FHSWLRQDO�
RSSRUWXQLWLHV�WR�SDUWLFLSDWH�LQ�WKH�OLIH�RI�'DOODV��WR�DSSUHFLDWH�'DOODV�RUJDQL]DWLRQV�DQG�WR�ZRUN�ZLWK�
WKHLU�OHDGHUV�� 

ƇƇƇƇƇƇƇ 
 

6KDQQRQ�)LW]*HUDOG�-�93�0HPEHUVKLS�����-���� 
 
6KDQQRQ�)LW]*HUDOG�ZDV�ERUQ�LQ�'DOODV�DQG�JUHZ�XS�LQ�*UHHQYLOOH��7H[DV��6KH�FRPSOHWHG�D�%$�LQ�
3V\FKRORJ\�IURP�WKH�8QLYHUVLW\�RI�1RWUH�'DPH��DQ�06�LQ�.LQHVLRORJ\�IURP�WKH�8QLYHUVLW\�RI�1RUWK�
7H[DV�DQG�D�3K'�LQ�(SLGHPLRORJ\�IURP�WKH�8QLYHUVLW\�RI�3LWWVEXUJK��6KH�ZRUNHG�RII�DQG�RQ�IRU����
\HDUV�DW�WKH�&RRSHU�,QVWLWXWH�GRLQJ�SK\VLFDO�DFWLYLW\�UHVHDUFK��6KH¶V�EHHQ�PDUULHG�WR�KHU�KXVEDQG�5RE�
IRU�DOPRVW����\HDUV�DQG�KDV�D�GDXJKWHU�DQG�WZLQ�VRQV��:KHQ�QRW�ZRUNLQJ�RQ�6LJQXS�*HQLXV�IRU�YRWHU�
UHJLVWUDWLRQ��VKH�HQMR\V�UXQQLQJ�DQG�WUDYHOLQJ�ZLWK�KHU�IDPLO\� 

ƇƇƇƇƇƇƇ 

 

3DWULFLD�0XxR]�-�93�3URJUDP�����-���� 

3DWULFLD�0XxR] ZDV�ERUQ�DQG�UDLVHG�LQ�WKH�ORYHO\�PRXQWDLQRXV�FLW\�RI�(O�3DVR��7H[DV��6KH�LV�D�
JUDGXDWH�IURP�7H[DV�:RPDQ¶V�8QLYHUVLW\�LQ�'HQWRQ��6KH�KDV�WZR�JURZQ�FKLOGUHQ�ZKR�VKH�OLNHV�
WR JR�RQ�PRYLH �GDWHV��DQG�RXW�WR�GLQH�ZLWK��6KH�LV�YHU\�DFWLYH�LQ�WKH�/:9�'DOODV�ZKHUH�VKH�
KROGV WKH SRVLWLRQ�DV�3URJUDP 93�DQG�LV WHPSRUDULO\ 8QLW�3URJUDP�&RRUGLQDWRU��6KH�LV DOVR�
6HFUHWDU\�IRU�/D�9R]�'HO�$QFLDQR� 0HWUR�$UWV�DQG�(GXFDWLRQDO�&RXQFLO�� 0DUWKD�.QRZOHV�
0HPRULDO 3DUOLDPHQWDULDQ�8QLW��+RPH�$VVRFLDWLRQ��767+6$��ZKHUH�VKH�VHUYHV�DV�6HFUHWDU\�
7UHDVXUHU��DQG�'DOODV�&RXQW\�7HMDQR�'HPRFUDWV��'&7'���ZKHUH�VKH�LV�DOVR�6HFUHWDU\�DQG�)HPDOH�
93�  3DWULFLD�HQMR\V�UHDGLQJ��VHZLQJ��FDPSLQJ��ILVKLQJ�DQG�KDQJLQJ�RXW�ZLWK�KHU�PRVW�SUHFLRXV�
PRWKHU�ZKR�ZLOO�EH�WXUQLQJ����\HDUV�ROG�RQ�0D\����������  

 
ƇƇƇƇƇƇƇ 

 

%DUEDUD�/DUNLQ�-�93�9RWHU�2XWUHDFK�����-���� 

%DUEDUD�/DUNLQ�ZDV�ERUQ�LQ�:DVKLQJWRQ�'&�DQG�JUHZ�XS�LQ�9LUJLQLD��1HZ�-HUVH\�DQG�7H[DV��6KH�
ZDV�D�3ODQ�,,�PDMRU�DW�87�$XVWLQ�DQG�WKHQ�ZHQW�RQ�WR�JHW�DQ�0%$�LQ�ILQDQFH��DOVR�IURP�87�$XVWLQ��
6KH�ZRUNHG�IRU�WZHQW\-ILYH�\HDUV��ILUVW�DW�)LUVW�1DWLRQDO�%DQN�RI�&KLFDJR�LQ�&KLFDJR�DV�D�OHQGHU�DQG�
LQYHVWPHQW�EDQNHU�DQG�WKHQ�PRYHG�WR�'DOODV�ZKHUH�VKH�ZRUNHG�LQ�ILQDQFLDO�VWUDWHJ\��SXUFKDVLQJ�DQG�
VXSSO\�FKDLQ�IRU�ERWK�3HSVL&R�DQG�<XP�%UDQGV��,Q�WKH�ODVW�IHZ�\HDUV��VKH�KDV�EHHQ�UHJLVWHULQJ�
YRWHUV�DQG�JHWWLQJ�RXW�WKH�YRWH�RI�\RXQJ�SHRSOH�DQG�QHZ�FLWL]HQV��6KH�LV�PDUULHG�WR�3DW�/DUNLQ�DQG�
KDV�WZR�FKLOGUHQ��'DYLV�DQG�$EEL��ERWK�LQ�FROOHJH� 
 

ƇƇƇƇƇƇƇ 
 

 
 

 

3URILOHV�RI�WKH�%RDUG�1RPLQHHV��&RQWLQXHG� 



 

WĂŐĞ�ϭϴ 

/LQGD�:DVVHQLFK�–�6HFUHWDU\�����-���� 

$�PHPEHU�RI�WKH�/:9�VLQFH�������/LQGD�:DVVHQLFK�KDV�VHUYHG�RQ�WKH�ERDUGV�RI�/:9�'DOODV��
/:97;��DQG�/:986�LQ�D�QXPEHU�RI�GLIIHUHQW�SRVLWLRQV�IRU����RI�KHU����\HDUV�RI�PHPEHUVKLS��6KH�
ZDV�3UHVLGHQW�RI�/:9'�IURP�����-����9LFH�3UHVLGHQW�RI�3XEOLF�5HODWLRQV�IRU�/:97;�IURP������-����
DQG�'LUHFWRU�RI�'HYHORSPHQW�RQ�WKH�/:986�ERDUG�IURP�����-������6KH�LV�FXUUHQWO\�RQ�WKH�/:9'�
ERDUG�DV�6HFUHWDU\� 

/LQGD�KROGV�D�%�$��ZLWK�8QLYHUVLW\�+RQRUV�IURP�7H[DV�&KULVWLDQ�8QLYHUVLW\�DQG�DQ�06:�IURP�WKH�
8QLYHUVLW\�RI�1RUWK�&DUROLQD��&KDSHO�+LOO���+HU�FDUHHU�IRFXVHG�RQ�SXEOLF�SROLF\�LQ�KHDOWK�FDUH�DQG�
IXQGUDLVLQJ��SULPDULO\�IRU�WKH�9LVLWLQJ�1XUVH�$VVRFLDWLRQ���6KH�VHUYHG�RQ�WKH�ERDUG�RI�WKH�+XPDQ�
5LJKWV�,QLWLDWLYH�IURP�����-���DQG�RQ�WKH�ERDUG�RI�WKH�&RPPXQLW\�&RXQFLO�RI�*UHDWHU�'DOODV�IURP�
����-����LQ��ZKLFK�VKH�VHUYHG�DV�9LFH�3UHVLGHQW��6HFUHWDU\��&KDLU�RI�WKH�'HYHORSPHQW�&RPPLWWHH��
DQG�&KDLU�RI�WKH�$GYLVRU\�&RXQFLO�RI�WKH�'DOODV�$UHD�$JHQF\�RQ�$JLQJ���6KH�ZDV�SUHVLGHQW�RI�WKH�
:RPHQ¶V�&RXQFLO�RI�'DOODV�&RXQW\�DQG�D�SDUWLFLSDQW�LQ�/HDGHUVKLS�'DOODV� 

/LQGD�KDV�EHHQ�UHFRJQL]HG�E\�WKH�$VVRFLDWLRQ�RI�)XQGUDLVLQJ�3URIHVVLRQDOV�LQ�'DOODV�DV�WKH�
2XWVWDQGLQJ�)XQGUDLVLQJ�([HFXWLYH�DQG�E\�WKH�1DWLRQDO�$VVRFLDWLRQ�RI�6RFLDO�:RUNHUV��'DOODV��ZLWK�
WKH�6RFLDO�:RUNHU�RI�WKH�<HDU�DQG�WKH�/LIHWLPH�$FKLHYHPHQW�LQ�6RFLDO�:RUN�DZDUGV���6KH�UHFHLYHG�
WKH�/DXUHO�$ZDUG�IURP�$$8:�DQG�WKH�:RPHQ�RI�6SLULW�$ZDUG�IURP�WKH�$PHULFDQ�-HZLVK�&RQJUHVV��
6RXWKZHVW�'LYLVLRQ���,Q�������VKH�ZDV�QDPHG�WKH�7&8�+RQRUV�3URJUDP�$OXPQD�RI�WKH�<HDU��,Q�
'HFHPEHU�������/LQGD�DQG�KXVEDQG�0DUN�ZHUH�DZDUGHG�DQ�KRQRUDU\�'RFWRU�RI�/HWWHUV�GHJUHHV�
IURP�7H[DV�&KULVWLDQ�8QLYHUVLW\� 

 
ƇƇƇƇƇƇƇ 

 

6DQG\�7KRUQWRQ�-�7UHDVXUHU�����-���� 
 

,�KDWHG�DFFRXQWLQJ�LQ�FROOHJH��EXW�ORYHG�ILQDQFH�DQG�HFRQRPLFV��0\�SURIHVVLRQDO�FDUHHU�ZDV�
WHOHSKRQH�HQJLQHHULQJ�DQG�WHFKQLFDO�VDOHV�IRU�$7	7�IRU����\HDUV��,�GRQ¶W�NQRZ�ZK\�,�DP�SXW�LQWR�
WKHVH�PRQH\�SRVLWLRQV�RQ�ERDUGV��EXW�WKH\�VHHP�WR�ZDQW�PH�IRU�P\�VSUHDGVKHHW�SURZHVV� 

,�MRLQHG�/:9�'DOODV�LQ������DQG�ZDV�DSSRLQWHG�WR�WKH�ERDUG�LQ������VHUYLQJ�DV�)RUXP�&RRUGLQDWRU�
XQWLO��������,Q������,�ZDV�HOHFWHG�WR�WKH�ERDUG�DV�7UHDVXUHU�DQG�VHUYHG�XQWLO�������DQG�FRQWLQXHG�WR�
YROXQWHHU�DV�DFWLQJ�7UHDVXUHU�XQWLO��������7KH�/HDJXH�LV�VSHFLDO�WR�PH�IRU�RXU�PLVVLRQ�DQG�
DFFRPSOLVKPHQWV���,�SURXGO\�UHFHLYHG�WKH�0\UWOH�%D\OHV�%XFNOH\�$ZDUG�LQ������IRU�ORQJ�WLPH�VHUYLFH�
WR�WKH�/HDJXH�DQG�WKH�FRPPXQLW\� 

$IWHU�,�UHWLUHG�IURP�$7	7�LQ�������,�EHJDQ�YROXQWHHULQJ�IRU�SROLWLFDO�FDPSDLJQV�DQG�QRQ-SURILW�
RUJDQL]DWLRQV����,�VHUYHG�DV�WKH�6XSHUYLVRU\�&RPPLWWHH�&KDLU�DW�P\�FUHGLW�XQLRQ��UHVSRQVLEOH�IRU�
KLULQJ�SURIHVVLRQDO�DXGLWRUV�DQG�RYHUVHHLQJ�FDVK�DQG�H[SHQVH�UHSRUWV�IURP������WR��������,�VHUYHG�
DV�YLFH�FKDLU�RI�WKH�%RDUG�RI�'LUHFWRUV�IURP�����-�������,�KDYH�VHUYHG�DV�&KDLU�RI�WKH�%RDUG�RI�*R�
)HGHUDO�&UHGLW�8QLRQ�VLQFH��������,�WROG�P\�IHOORZ�ERDUG�PHPEHUV�WKDW�,�ZLVK�WR�VWHS�GRZQ�DV�FKDLU�
LQ������WR�OHW�VRPHRQH�HOVH�KDYH�WKH�H[SHULHQFH�RI�OHDGLQJ�WKH�ERDUG���$V�RI�0DUFK�������,�DP�QRZ�
9LFH�&KDLU�RI�WKH�ERDUG��� 

)URP�����-������,�ZDV�WUHDVXUHU�RI�D�QHZ�QRQ-SURILW��3HRSOH�(PSRZHUPHQW�3URMHFW���:H�ZRUNHG�
ZLWK�PLGGOH�VFKRRO�FKLOGUHQ�WR�GHYHORS�VWXGHQW�FRXQFLOV��ZKLFK�ZHUH�QRQ-H[LVWHQW�LQ�LQQHU�FLW\�
VFKRROV��WR�WHDFK�WKHP�DERXW�ZRUNLQJ�ZLWK�JRYHUQPHQW�HQWLWLHV�VXFK�DV�WKH�VFKRRO�ERDUG��'DOODV�&LW\�
&RXQFLO��'DOODV�3ROLFH��DQG�FUHDWLQJ�D�ZRUNLQJ�JRYHUQPHQW�IRU�WKH�VWXGHQW�ERG\� 

 

3URILOHV�RI�WKH�%RDUG�1RPLQHHV��&RQWLQXHG� 



 

WĂŐĞ�ϭϵ 

6LQFH�������,�KDYH�VHUYHG�DV�'LUHFWRU�RI�)LQDQFH�7UHDVXUHU�IRU�*ROGHQ�&URZQ�/LWHUDU\�6RFLHW\��DQ�
LQWHUQDWLRQDO�RUJDQL]DWLRQ�WKDW�SURYLGHV�D�:ULWLQJ�$FDGHP\��DQG�DQQXDO�UHFRJQLWLRQ�RI�JHQUH�
OLWHUDWXUH��,�DP�RQH�RI�WKH�RULJLQDWRUV�DQG�OHDGHU�RI�:RPHQ�:LWK�3ULGH�%RRN�&OXE�VSRQVRUHG�E\�WKH�
5HVRXUFH�&HQWHU�WKDW�VWDUWHG�LQ�������DQG�ZH�KDYH�KDG�WKH�DXWKRU�ZLWK�XV�E\�6N\SH�RU�LQ�SHUVRQ�DW�
HYHU\�PHHWLQJ� 

,¶P�QRW�VXUH�,�NQRZ�KRZ�WR�UHWLUH� 

 

',5(&7256 
 

-HVVLFD�0RQWR\D�&RJJLQV�-�6XVDQ�%��$QWKRQ\�/XQFKHRQ�&R-&KDLU� 

-HVVLFD�0RQWR\D�&RJJLQV�LV�WKH�)RXQGHU�DQG�&(2�RI�-0&�6WUDWHJ\�*URXS��D�FRPPXQLFDWLRQV�DQG�
DGYRFDF\�ILUP��%HIRUH�VWDUWLQJ�WKH�ILUP��-HVVLFD�ZDV�WKH�'LJLWDO�:ULWHU�DQG�'LJLWDO�'LUHFWRU�RI�1RUWK�
&DUROLQD�DW�WKH�)RU�2XU�)XWXUH�3$&�DQG�$FWLRQ�)XQG� )RU�2XU�)XWXUH�ZDV�D�JURXQGEUHDNLQJ�
SURJUHVVLYH�RUJDQL]DWLRQ�WKDW�IRFXVHG�RQ�HPSRZHULQJ�SHRSOH�DQG�FRPPXQLW\-EDVHG�SDUWQHUV�
WKURXJK�D�G\QDPLF�ILHOG�DQG�GLJLWDO�RUJDQL]DWLRQ�SODQ��� 

-HVVLFD�LV�DOVR�D�VXFFHVVIXO�MRXUQDOLVW�DQG�ZULWHU��6KH�KDV�DXWKRUHG�QXPHURXV�VWRULHV�IRU�1%&�1HZV�
'LJLWDO�RQ�SROLWLFV��FXOWXUH��HGXFDWLRQ��DQG�WKH�HFRQRP\��,Q������VKH�ZDV�LQYLWHG�E\�WKH�:KLWH�+RXVH�
WR�FRYHU�WKH�LQDXJXUDO�³%HDWLQJ�WKH�2GGV�6XPPLW´�KRVWHG�E\�)LUVW�/DG\�0LFKHOOH�2EDPD�IRU�ILUVW-
JHQHUDWLRQ�%ODFN�DQG�/DWLQR�FROOHJH�VWXGHQWV��-HVVLFD�KDV�EHHQ�D�FRQWULEXWRU�DW�D�QXPEHU�RI�GLYHUVH�
SXEOLFDWLRQV��LQFOXGLQJ�-H]HEHO��6DORQ��7KH�:RPHQ¶V�0HGLD�&HQWHU��DQG�/DWLQR�0DJD]LQH� 

-HVVLFD�KDV�D�%�$��LQ�(QJOLVK�/DQJXDJH�DQG�/LWHUDWXUH�DQG�D�&LWDWLRQ�LQ�:RPHQ��*HQGHU�DQG�
6H[XDOLW\�6WXGLHV�IURP�+DUYDUG�8QLYHUVLW\��$V�DQ�XQGHUJUDGXDWH��VKH�LQWHUQHG�DW�WKH�8QLWHG�6WDWHV�
&RPPLVVLRQ�RQ�,QWHUQDWLRQDO�5HOLJLRXV�)UHHGRP��2Q�FDPSXV��-HVVLFD�ZDV�D�ZULWHU�DW�ERWK�7KH�
+DUYDUG�3ROLWLFDO�5HYLHZ�DQG�7KH�+DUYDUG�&ULPVRQ��ZKHUH�VKH�ZDV�DQ�HGLWRU�DQG�FROXPQLVW� 

ƇƇƇƇƇƇƇ 

5HJLQD�0RQWR\D�&RJJLQV�-�6XVDQ�%��$QWKRQ\�/XQFKHRQ�&R-&KDLU 

5HJLQD�0RQWR\D�LV�D�+DUYDUG-WUDLQHG�DWWRUQH\�ZKR�KDV�EHHQ�QDWLRQDOO\�UHFRJQL]HG�DV�RQH�RI�WKH�WRS�
ODZ\HUV�LQ�WKH�FRXQWU\��DQG�VKH�LV�D�IRUPHU�DZDUG-ZLQQLQJ�WHOHYLVLRQ�FRPPHQWDWRU���6KH�LV�WKH�&(2�
	�&KDLUSHUVRQ�RI�5HJLQD�7��0RQWR\D��3//&��0V��0RQWR\D� LV�D� IUHTXHQW�SXEOLF�VSHDNHU�RQ�D�ZLGH�
UDQJH�RI�LVVXHV�LQFOXGLQJ�KHDOWKFDUH��SRYHUW\��GLYHUVLW\�DQG�FKLOGUHQ� 

2QH�RI� WKH�ILUVW�/DWLQDV� WR�HDUQ�SDUWQHUVKLS� LQ�D�PDMRU�FRUSRUDWH� ODZ�ILUP� LQ� WKH�8QLWHG�6WDWHV��0V��
0RQWR\D�UHFHLYHG�WKH�/LIHWLPH�$FKLHYHPHQW�$ZDUG�IURP�WKH�7H[DV�0LQRULW\�&RXQVHO�3URJUDP�RI�WKH�
6WDWH�%DU�RI�7H[DV��5HFHQWO\��WKH�$PHULFDQ�%DU�$VVRFLDWLRQ�VHOHFWHG�0V��0RQWR\D�DV�D�UHFLSLHQW�RI�
WKH�0DUJDUHW�%UHQW�:RPHQ�/DZ\HUV�RI�$FKLHYHPHQW�$ZDUG��� 

,Q�������0V��0RQWR\D�VHUYHG�LQ�WKH�:KLWH�+RXVH�DV�DQ�$VVLVWDQW�WR�WKH�3UHVLGHQW�DQG�'LUHFWRU�RI�WKH�
2IILFH�RI�,QWHUJRYHUQPHQWDO�$IIDLUV���,Q�������VKH�ZDV�QRPLQDWHG�E\�WKH�3UHVLGHQW�WR�VHUYH�DV�D�8�6��
5HSUHVHQWDWLYH� WR� WKH� ��UG� 6HVVLRQ� RI� WKH�*HQHUDO�$VVHPEO\� RI� WKH�8QLWHG�1DWLRQV��0V��0RQWR\D�
DOVR� VHUYHG� DV� WKH� 6HQLRU� 9LFH� 3UHVLGHQW�� ([WHUQDO� 5HODWLRQV� DQG� *HQHUDO� &RXQVHO� DW� &KLOGUHQ¶V�
0HGLFDO�&HQWHU�RI�'DOODV��WKH�VHYHQWK-ODUJHVW�SHGLDWULF�KHDOWK�FDUH�SURYLGHU�LQ�WKH�QDWLRQ� 

$�OHDGHU� LQ�WKH�QRQSURILW�FRPPXQLW\��0V��0RQWR\D�LV� WKH� LPPHGLDWH�SDVW�&KDLU�RI� WKH�%RDUG�RI� WKH�
0H[LFDQ�$PHULFDQ�/HJDO�'HIHQVH�	�(GXFDWLRQDO�)XQG��0$/'()����6KH�LV�D�PHPEHU�RI�WKH�%RDUG�RI�
'LUHFWRUV� RI� *LUOV� ,QF�� �1DWLRQDO� %RDUG��� WKH� 7H[DV� %RRN� )HVWLYDO�� WKH� &HQWHU� IRU� 3XEOLF� 3ROLF\�
3ULRULWLHV�� WKH� 'DOODV� $UERUHWXP� DQG� %RWDQLFDO� 6RFLHW\�� ,QF�� �6HFUHWDU\� RI� WKH� %RDUG��� 'DOODV�
(GXFDWLRQ�)RXQGDWLRQ�DQG�WKH�608�7DWH�/HFWXUH�6HULHV�� 

3URILOHV�RI�WKH�%RDUG�1RPLQHHV��&RQWLQXHG� 



 

WĂŐĞ�ϮϬ 

0V��0RQWR\D�KDV�UHFHLYHG�QXPHURXV�DZDUGV�IRU�KHU�FRUSRUDWH��SKLODQWKURSLF�DQG�QRQSURILW�
DFFRPSOLVKPHQWV��$PRQJ�KHU�DZDUGV�DUH�WKH�+DUYDUG�$OXPQL�$VVRFLDWLRQ�$ZDUG��WKH�6XVDQ�%��
$QWKRQ\�$ZDUG�IURP�WKH�/HDJXH�RI�:RPHQ�9RWHUV�RI�'DOODV��WKH�³&DQ�'R�´�$ZDUG�IURP�WKH�
:LONLQVRQ�&HQWHU�DQG�WKH�*LUO�6FRXWV�RI�1RUWKHDVW�7H[DV�5HDO�:RPDQ�$ZDUG��0V��0RQWR\D�KDV�
EHHQ�UHFRJQL]HG�E\�QXPHURXV�SXEOLFDWLRQV�IRU�KHU�DFKLHYHPHQWV��LQFOXGLQJ�+LVSDQLF�([HFXWLYH�
0DJD]LQH��ZKLFK�IHDWXUHG�KHU�RQ�WKH�FRYHU�RI�LWV�-XO\�$XJXVW�6HSWHPEHU������HGLWLRQ�DQG�+LVSDQLF�
%XVLQHVV�PDJD]LQH��ZKLFK�WZLFH�QDPHG�KHU�RQH�RI�WKH�����PRVW�LQIOXHQWLDO�+LVSDQLFV�LQ�WKH�86� 

0V��0RQWR\D�HDUQHG�KHU�%�$��IURP�:HOOHVOH\�&ROOHJH��ZKHUH�VKH�LV�D�7UXVWHH�(PHULWD��DQG�KHU�-�'��
IURP�+DUYDUG�/DZ�6FKRRO� �6KH�DOVR�KDV�VHUYHG�DV�YLFH�SUHVLGHQW�DQG�HOHFWHG�GLUHFWRU�RI�WKH�
+DUYDUG�8QLYHUVLW\�$OXPQL�$VVRFLDWLRQ� 

ƇƇƇƇƇƇƇ 

%HFN\�%UDNNH�–�'LUHFWRU��6LOHQW�$XFWLRQ�&KDLU�����-����� 
 
2QFH�%HFN\�%UDNNH¶V�GDXJKWHUV�OHIW�KRPH�IRU�FROOHJH��VKH�PRYHG�IURP�37$�LQYROYHPHQW�WR�ZRUN�
ZLWK�WKH�/HDJXH�RI�:RPHQ�9RWHUV���6KH�KDV�VHUYHG�RQ�WKH�%RDUG��FKDLUHG�WKH�6WXG\�RQ�³(OHFWLRQV�
DQG�9RWHU¶V�5LJKWV�LQ�'DOODV�&RXQW\´�DQG�VHUYHG�DV�D�8QLW�/HDGHU� 

)XQGUDLVLQJ�EHFDPH�D�VSHFLDO�LQWHUHVW�OHDGLQJ�WR�LQYROYHPHQW�ZLWK�-DQH�3DN�DV�FR-FKDLU�RI�WKH�VLOHQW�
DXFWLRQ�RI�WKH�6%$�/XQFKHRQ���%HFN\�LQWURGXFHG�WKH�LGHD�RI�WKH�(XURSHDQ�IORZHU�EDVNHWV�DQG��
HQMR\V�ZRUNLQJ�ZLWK�D�VSHFLDO�WHDP�WR�FUHDWH�WKHVH�EDVNHWV�HDFK�\HDU���,Q��������%HFN\�FR-FKDLUHG�D�
VSHFLDO�EHQHILW�WHD�HYHQW�IRU�WKH�/HDJXH�IHDWXULQJ�5HQD�3HGHUVRQ�VSHDNLQJ�RI�KHU�ERRN��7KH�%XUPD�
6SULQJ��$XQJ�6DQ�6XX�.\L�DQG�WKH�1HZ�6WUXJJOH�IRU�WKH�6RXO�RI�D�1DWLRQ��,Q������%HFN\�
LQWURGXFHG�D�UHIRFXVHG�VLOHQW�DXFWLRQ�ZLWK�OHVV�SDSHUZRUN�DQG�D�IRFXV�RQ�VSHFLDO�KRVWHG�PHDOV�DQG�
RWKHU�H[SHULHQFHV��� 

$IWHU�WKLUW\�\HDUV�RI�VHHNLQJ�WKH�SHUIHFW�DQWLTXH�DW�IOHD�PDUNHWV�DQG�HVWDWH�VDOHV��%HFN\�UHWLUHG�IURP�
KHU�DQWLTXH�EXVLQHVV�LQ������ 

ƇƇƇƇƇƇƇ 

-HVVLFD�0RQWR\D�&RJJLQV�-�'LUHFWRU��927(5�(GLWRU�����-���� 

�6HH�-HVVLFD¶V�SURILOH�RQ�SDJH���� 

ƇƇƇƇƇƇƇ 
 

6KDQQRQ�/RQJ�-�8QLW�&RRUGLQDWRU�����-���� 

6KDQQRQ�KDV�H[WHQVLYH�H[SHULHQFH�LQ�WKH�DUHDV�RI�IXQGUDLVLQJ��RUJDQL]LQJ�SROLWLFDO�IRUXPV��
FRPPXQLFDWLRQV�WKURXJK�6RFLDO�0HGLD��DQG�HYHQW�RUJDQL]LQJ��6KH�KDV�KHOG�UHVSRQVLEOH�SRVLWLRQV�IRU�
0HVTXLWH�5HOD\�IRU�/LIH��WKH�'DOODV�&RXQW\�'HPRFUDWLF�3DUW\�DQG�WKH�'DOODV�&RXQW\�(DVW�'HPRFUDWV�
ZKHUH�VKH�FXUUHQWO\�KROGV�WKH�SRVLWLRQ�RI�9LFH�3UHVLGHQW�� 

6KDQQRQ�JUDGXDWHG�IURP�0HVTXLWH�+LJK�6FKRRO�LQ�������6KH�KDV�D�0DVWHU�7HOHFRPPXQLFDWRU�
OLFHQVH�ZLWK�WKH�7H[DV�&RPPLVVLRQ�RI�/DZ�(QIRUFHPHQW��7&2/(��DQG�LV�D�FHUWLILHG�7&2/(�
LQVWUXFWRU��6KH�LV�DOVR�D�&HUWLILHG�(PHUJHQF\�0HGLFDO�'LVSDWFKHU�E\�WKH�1DWLRQDO�$FDGHP\�RI�
(PHUJHQF\�0HGLFDO�'LVSDWFK� 

6KDQQRQ�KDV�WKUHH�JURZQ�FKLOGUHQ��.HYLQ�������-HVVLFD������DQG�.D\OHD�������6KH�VSHQGV�PRVW�RI�
KHU�IUHH�WLPH�ZLWK�KHU�WZR�JUDQGFKLOGUHQ�%URRNHO\QQ�DQG�(OYLV��$�WKLUG�JUDQGFKLOG��$YHU\��LV�GXH�WR�
DUULYH�RQ�$SULO���G��:KHQ�VKH�FDQ�ILW�LW�LQWR�KHU�VFKHGXOH��VKH�DOVR�HQMR\V�FUDIWV�DQG�SKRWRJUDSK\� 

ƇƇƇƇƇƇƇ 

3URILOHV�RI�WKH�%RDUG�1RPLQHHV��&RQWLQXHG� 



 

WĂŐĞ�Ϯϭ 

&KHOVHD�.HOOHU�-�'LUHFWRU��&DQGLGDWH�)RUXPV�����-���� 

%RWK�RI�&KHOVHD¶V�JUDQGPRWKHUV¶�SROLWLFDO�DFWLYLVP�DQG�FRPPXQLW\�LQYROYHPHQW�OHG�KHU�WR�DQ�LQWHUHVW�
LQ�ERWK�DUHDV�IURP�D�YHU\�\RXQJ�DJH��6KH�FXUUHQWO\�ZRUNV�LQ�PDUNHWLQJ�DQG�ZHEVLWH�GHYHORSPHQW��
DQG�VKH�KDV�SUHYLRXVO\�ZRUNHG�ZLWK�VHYHUDO�SROLWLFDO�FDPSDLJQV�LQ�RUGHU�WR�SURPRWH�JHQHUDO�
YROXQWHHU�HQJDJHPHQW�DQG�HPSRZHUPHQW��HVSHFLDOO\�LQ�WKH�\RXWK�VHFWRU��&KHOVHD�EHOLHYHV�VWURQJO\�
LQ�HQVXULQJ�WKDW�HYHU\RQH�KDV�WKH�ULJKW�DQG�WKH�RSSRUWXQLW\�WR�YRWH��6KH�FRQVLGHUV�WKH�/HDJXH�RI�
:RPHQ�9RWHUV�HVVHQWLDO�LQ����UHJLVWHULQJ�YRWHUV�DQG����HGXFDWLQJ�DOO�YRWHUV�WKURXJK�9RWH����DQG�WKH�
FDQGLGDWH�IRUXPV��6KH�ORRNV�IRUZDUG�WR�ZRUNLQJ�ZLWK�DOO�WKH�RXWVWDQGLQJ�PHPEHUV�RI�WKH�OHDJXH��
&KHOVHD�HQMR\V�UHDGLQJ�DQG�H[HUFLVLQJ�LQ�KHU�VSDUH�WLPH�DQG�OLYHV�ZLWK�KHU�ER\IULHQG�LQ�$GGLVRQ�  
 

ƇƇƇƇƇƇƇ 

6DOO\�%UDQFK�-���WK�$PHQGPHQW����WK�$QQLYHUVDU\�&KDLU�����-���� 

6DOO\�LV�D�OLFHQVHG�LQVXUDQFH�DJHQW�ZKR�ZRUNHG�LQ�ILQDQFLDO�SODQQLQJ��&)3��EXVLQHVV�IRU����\HDUV��
+HU�ZRUN�LQFOXGHG�OLIH��GLVDELOLW\��KHDOWK��GHQWDO��ORQJ-WHUP�FDUH��DQG�LQVXUDQFH�IRU�LQGLYLGXDOV�DQG�
EXVLQHVVHV�JURXSV� 

6KH�KDV�VHUYHG�DV�3UHVLGHQW�RQ�WKH�%RDUGV�RI�%XVLQHVV�DQG�3URIHVVLRQDO�:RPHQ��%3:���'DOODV��
,QF���+LOOVLGH�1HLJKERUKRRG�$VVRFLDWLRQ��:RPHQ¶V�)HGHUDO�&UHGLW�8QLRQ��DQG�WKH�3KLODQWKURSLF�
(GXFDWLRQ�2UJDQL]DWLRQ��3(2��ZKLFK�IXQGV�KLJKHU�HGXFDWLRQ�VFKRODUVKLSV�DQG�ORDQV�WR�ZRPHQ��6KH�
ZDV�RQ�WKH�%RDUG�RI�WKH�'DOODV�$VVRFLDWLRQ�RI�/LIH�8QGHUZULWHUV�DQG�WKH�)ULHQGV�RI�WKH�'DOODV�3XEOLF�
/LEUDU\� 

6DOO\�VD\V�VKH�KDV�HQMR\HG�KHOSLQJ�%HFN\�%UDNNH�ZLWK�WKH�6XVDQ�%��$QWKRQ\�/XQFKHRQ�DXFWLRQ�DV�D�
³KXQWHU�DQG�JDWKHUHU´�IRU�LWHPV�IRU�WKH�ODVW�WZR�\HDUV��,Q�WKH�VXPPHU�RI�������VKH�LQLWLDWHG�WKH�0HHW�
	�*UHHW�DW�WKH�KRPHV�RI�/HDJXH�PHPEHUV�&ODUH�&KDQH\�DQG�/RXLVH�+\WNHQ��%HFN\�%UDNNH�DQG�
0DULO\Q�+DOOD�KHOSHG�E\�SURYLGLQJ�WKH�IRRG��:KDW�HOVH�JHWV�RXU�/HDJXHUV�RXW�LQ�WKH�VXPPHU� 

6DOO\�KDV�D�%$�LQ�-RXUQDOLVP�IURP�7ULQLW\�8QLYHUVLW\��6DQ�$QWRQLR��7;��DQG�D�0�(G��LQ�&RXQVHOLQJ�
$GPLQLVWUDWLRQ�IRU�KLJKHU�HGXFDWLRQ�IURP�WKH�8QLYHUVLW\�RI�1RUWK�7H[DV��'HQWRQ��7; 

6DOO\�SOD\HG�WHQQLV�DW�+LJKODQG�3DUN�+�6���DQG�DW�7ULQLW\�8QLYHUVLW\��$V�DQ�DGXOW�VKH�SDUWLFLSDWHG�LQ�
WHQQLV�OHDJXHV�DQG�DOVR�SOD\HG�JROI��1RZ�VKH�LV�DQ�DYLG�ZDONHU��GRHV�ZDWHU�H[HUFLVHV�DQG�
SDUWLFLSDWHV�LQ�WRQH�FODVVHV��6KH�HQMR\V�JDUGHQLQJ�LQ�KHU�VSDUH�WLPH� 

ƇƇƇƇƇƇƇ 

$QD�&KULVWD�5REOHV�-�'LUHFWRU��&RPPXQLFDWLRQV�����-����� 

$QD&KULVWD�LV�D�SURXG�'DOODV�QDWLYH�DQG�8QLYHUVLW\�RI�7H[DV�DW�$UOLQJWRQ�DOXPQD�FRPPLWWHG�WR�
FRPPXQLW\�HPSRZHUPHQW���6KH�SRVVHVVHV�D�]HDO IRU�FRPPXQLW\�EXLOGLQJ�DQG�GHHS-URRWHG�GHVLUH IRU�
SURJUHVV���6KH�ZDV�ERUQ�DQG�UDLVHG�LQ�2DN�&OLII��ZKHUH�KHU�SDVVLRQ�IRU�FRPPXQLW\�LQYROYHPHQW��
NQDFN�IRU�SHUVRQDO�UHODWLRQVKLSV�DQG�RUJDQL]DWLRQ�DUH�RQ�IXOO�GLVSOD\��DV�VKH�SURPRWHV�FLWL]HQVKLS��
FLYLF�HQJDJHPHQW��WKH�DUWV�DQG�HGXFDWLRQ� 

$QD&KULVWD�FXUUHQWO\�VHUYHV�DV�LPPHGLDWH�SDVW�FKDLU�IRU�WKH�+LVSDQLF�:RPHQ¶V�1HWZRUN�RI�7H[DV��
'DOODV�&KDSWHU��ZKHUH�KHU�SUHYLRXV�UROHV�LQFOXGHG�FKDSWHU�FKDLU��HGXFDWLRQ�FKDLU�DQG�SURIHVVLRQDO�
GHYHORSPHQW�FKDLU�� 

$QD&KULVWD�KDV�GHGLFDWHG�RYHU�WZHQW\�\HDUV�RI�FRPPXQLW\�VHUYLFH�LQ�WKH�1RUWK�7H[DV�DUHD��� 

$QD&KULVWD�KDV�GHGLFDWHG�RYHU�WZHQW\�\HDUV�RI�FRPPXQLW\�VHUYLFH�LQ�WKH�1RUWK�7H[DV�DUHD���6RPH�
RI�KHU�FRPPXQLW\�VHUYLFH�LQFOXGHV�WKH�/HDJXH�RI�:RPHQ�9RWHUV�LQ�'DOODV��2DN�&OLII� 

3URILOHV�RI�WKH�%RDUG�1RPLQHHV��&RQWLQXHG� 



 

WĂŐĞ�ϮϮ 

6RPH�RI�KHU�FRPPXQLW\�VHUYLFH�LQFOXGHV�WKH�/HDJXH�RI�:RPHQ�9RWHUV�LQ�'DOODV��2DN�&OLII�&RDOLWLRQ�
IRU�WKH�$UWV��WKH�1DWLRQDO�$VVRFLDWLRQ�IRU�(OHFWHG�2IILFLDOV��1$/(2��DQG�YDULRXV�ORFDO��VWDWHZLGH�DQG�
QDWLRQDO�SROLWLFDO�FDPSDLJQV�  6KH�ZDV�UHFRJQL]HG�DV�D������)LHUFH�)HPDOH�LQ�WKH�2DN�&OLII�
$GYRFDWH��LV�D�JUDGXDWH�RI�WKH������0D\RU�6WDU�&RXQFLO�&ODVV�������2DN�&OLII�&RDOLWLRQ�IRU�WKH�$UWV�
9ROXQWHHU�RI�WKH�<HDU��DQG������+LVSDQLF�:RPHQ¶V�1HWZRUN�RI�7H[DV��(VWUHOOD�RI�WKH�<HDU�UHFLSLHQW��
%\�GD\��$QD&KULVWD�VXSSRUWV�WKH�GLYHUVLW\�LQFOXVLRQ�DQG�KXPDQ�UHVRXUFHV�WHDPV�DW�9LVLW'DOODV� 

$QD&KULVWD�LV�D�JLYHU��FRQQHFWRU�DQG FROODERUDWRU� �,Q�KHU�IUHH�WLPH��VKH�HQMR\V�WUDYHO��YROXQWHHULQJ�
DQG�PHQWRULQJ��� 

ƇƇƇƇƇƇƇ 

 

120,1$7,1*�&200,77(( 

(OL]DEHWK�:DOOH\�-�&KDLU��1RPLQDWLQJ�&RPPLWWHH�����-���� 

(OL]DEHWK�FDPH�WR�DSSUHFLDWH�WKH�LPSRUWDQFH�RI�JRYHUQPHQW�GXULQJ�D�FDUHHU�ZRUNLQJ�IRU�DQG�LQ�
JRYHUQPHQW�-�DV�DQ�DXGLWRU��FRQVXOWDQW�DQG�ILQDOO\�DV�D�PXQLFLSDO�ILQDQFH�GLUHFWRU�-�DQG�GHWHUPLQHG�
WKDW�DIWHU�UHWLUHPHQW�VKH�ZRXOG�GHGLFDWH�WLPH�WR�GRLQJ�ZKDW�VKH�FRXOG�WR�PDNH�JRYHUQPHQW�ZRUN�IRU�
XV�DOO��7KH�/HDJXH�RI�:RPHQ�9RWHUV�WXUQHG�RXW�WR�EH�D�JRRG�ILW�RIIHULQJ�KHU�WKH�RSSRUWXQLW\�WR�GR�
ZKDW�VKH�ORYHV�EHVW��HGXFDWH�DQG�HQJDJH�SHRSOH�LQ�YRWLQJ��WKDW�PRVW�LPSRUWDQW�DVSHFW�RI�FLWL]HQVKLS��
)RU�VHYHUDO�\HDUV�(OL]DEHWK�VHUYHG�DV�WKH�9LFH�3UHVLGHQW�RI�9RWHU�2XWUHDFK��,Q������VKH�UHWLUHG�IURP�
WKH�%RDUG�EXW�FRQWLQXHV�WR�SDUWLFLSDWH�DFWLYHO\��VSHQGLQJ�PRVW�WLPH�RQ�9RWH����DQG�WKH�9RWHUV�
*XLGH��6KH�OLYHV�LQ�0HVTXLWH�ZLWK�KHU�KXVEDQG�DQG�ILYH�FDWV� 

ƇƇƇƇƇƇƇ 

0DUOHQH�$��&RKHQ�-�0HPEHU��1RPLQDWLQJ�&RPPLWWHH�����-���� 

0DUOHQH�KDV�EHHQ�DQ�DFWLYH�FRPPXQLW\�YROXQWHHU�FRQFHUQHG�ZLWK�WKH�ZHOIDUH�RI�ZRPHQ��FKLOGUHQ��
DQG�IDPLOLHV�DQG�WKH�SURWHFWLRQ�RI�LQGLYLGXDO�ULJKWV�IRU�RYHU����\HDUV��$�IRUPHU�FRPSXWHU�
SURJUDPPHU�V\VWHPV�DQDO\VW��0DUOHQH�LV�D�IXOO-WLPH�FRPPXQLW\�YROXQWHHU�� 
 
0DUOHQH�LV�D�IRUPHU�YLFH�SUHVLGHQW�RI�SURJUDPPLQJ�IRU�WKH�/HDJXH�RI�:RPHQ�9RWHUV�'DOODV��6KH�LV�
DOVR�D�ORQJWLPH�PHPEHU�RI�WKH�([HFXWLYH�&RPPLWWHH�RI�WKH�-HZLVK�&RPPXQLW\�5HODWLRQV�&RXQFLO��
DQG��RYHU�WKH�\HDUV��KDV�YROXQWHHUHG�ZLWK�PDQ\�QRQSURILWV��&XUUHQWO\��VKH�LV�YROXQWHHULQJ�ZLWK�WKH�
'DOODV�&RDOLWLRQ�IRU�+XQJHU�6ROXWLRQV��'&+6��DQG�WKH�'DOODV�$QWL-3RYHUW\��ŽĂůŝƟŽŶ͕�ǁŽƌŬŝŶŐ�ƚŽ�
ĮŶĚ�ƐŽůƵƟŽŶƐ�ĨŽƌ�ƉŽǀĞƌƚǇ͕�ĞƐƉĞĐŝĂůůǇ�ĨŽŽĚ�ŝŶƐĞĐƵƌŝƚǇ͘� 
6HUYLQJ�KHU�VHFRQG�\HDU�DV�D�PHPEHU�RI�WKH�7H[DV�6LOYHU-+DLUHG�/HJLVODWXUH��76+/���0DUOHQH�LV�RQ�
WKH�76+/�+HDOWK�DQG�+XPDQ�5HVRXUFHV��&RPPXQLFDWLRQV��DQG�7HFKQRORJ\�FRPPLWWHHV��6KH�LV�RQ�
WKH�'DOODV�$UHD�$JHQF\�RQ�$JLQJ¶V�$GYLVRU\�&RPPLWWHH�DQG�WKH�6HQLRU�6RXUFH¶V�$*(�([HFXWLYH�
&RPPLWWHH� 
 
0DUOHQH�LV�D�SDVW�3UHVLGHQW�RI�WKH�1DWLRQDO�&RXQFLO�RI�-HZLVK�:RPHQ��*UHDWHU�'DOODV�6HFWLRQ�
�1&-:��DQG�LWV�(YHQLQJ�%UDQFK��:RPHQ¶V�&RXQFLO�RI�'DOODV�&RXQW\��DQG�HOHPHQWDU\�DQG�MXQLRU�KLJK�
37$V��$V�D�SDVW�FR-FKDLU�RI�1&-:¶V�7H[DV�6WDWH�3ROLF\�$GYRFDF\�1HWZRUN��VKH�OHG�DGYRFDF\�
DFWLRQV�LQYROYLQJ�UHSURGXFWLYH�MXVWLFH��LPPLJUDWLRQ�UHIRUP��SXEOLF�HGXFDWLRQ��DQG�H[SDQVLRQ�RI�
KHDOWKFDUH�DW�ERWK�WKH�6WDWH�DQG�)HGHUDO�OHYHOV�� 
 
0DUOHQH�VHUYHG�VL[�\HDUV�DV�D�&LW\�RI�'DOODV�6HQLRU�$IIDLUV�&RPPLVVLRQHU��DSSRLQWHG�E\�IRUPHU�
'LVWULFW����&RXQFLOSHUVRQ�6DQG\�*UH\VRQ��:KLOH�D�PHPEHU��VKH�VHUYHG�RQ�WKH�&RPPLVVLRQ¶V�6DIHW\�
+HDOWK�DQG�%XGJHW�FRPPLWWHHV�DQG�FKDLUHG�WKH�&LW\�RI�'DOODV¶�6HQLRU�$IIDLUV�&RPPLVVLRQ¶V�0D\IDLU� 
 

 

3URILOHV�RI�WKH�%RDUG�1RPLQHHV��&RQWLQXHG� 



 

WĂŐĞ�Ϯϯ 

������DWWHQGHG�E\�DSSUR[LPDWHO\�������'DOODV�DUHD�VHQLRUV��&XUUHQW�'LVWULFW����&RXQFLOSHUVRQ�&DUD�
0HQGHOVRKQ�DSSRLQWHG�0DUOHQH�WR�WKH�&LW\�RI�'DOODV�0RELOLW\�$GYLVRU\�&RPPLWWHH� 
 
0DUOHQH�DQG�KHU�KXVEDQG��$UQROG�.DEHU��3K�'���OLYH�LQ�'DOODV�DQG�KDYH�WZR�JURZQ�GDXJKWHUV��&DUO\�
DQG�KXVEDQG�-XVWLQ�DQG�6WDF\�DQG�ILDQFp�-LP� 
 

ƇƇƇƇƇƇƇ 

.DWKHULQH�0F*RYHUQ�-�0HPEHU��1RPLQDWLQJ�&RPPLWWHH�����-���� 

.DWKHULQH�UHWLUHG�IURP�WKH�8�6��'HSDUWPHQW�RI�-XVWLFH��2IILFH�RI�WKH�8QLWHG�6WDWHV�$WWRUQH\��'DOODV�
'LYLVLRQ�$SULO������DIWHU�DSSUR[LPDWHO\����\HDUV�DV�DQ�$VVLVWDQW�8QLWHG�6WDWHV�$WWRUQH\�UHVSRQVLEOH�
IRU�UHSUHVHQWLQJ�WKH�LQWHUHVWV�RI�WKH�8QLWHG�6WDWHV�RI�$PHULFD�LQ�VLJQLILFDQW�FLYLO�OLWLJDWLRQ� �$IWHU�
UHWLUHPHQW�DQG�D�YDFDWLRQ�WR�(QJODQG�DQG�)UDQFH��.DWKHULQH�ZDV�HOHFWHG�DV�WKH������'HPRFUDWLF�
QRPLQHH�IRU�&RQJUHVVLRQDO�'LVWULFW����DJDLQVW�WKH�LQFXPEHQW�3HWH�6HVVLRQV� �:KLOH�QRW�VXFFHVVIXO��
.DWKHULQH�JDLQHG�VLJQLILFDQW�NQRZOHGJH�DQG�XQGHUVWDQGLQJ�RI�WKH�FRQFHUQV��LQWHUHVWV�DQG�
H[SHFWDWLRQV�RI�WKH�SHRSOH�OLYLQJ�LQ�&'�����HVVHQWLDOO\�WKH�JHUU\PDQGHUHG�QRUWK-HDVW�TXDUWHU�RI�
'DOODV�&RXQW\�SOXV���SUHFLQFWV�LQ�&ROOLQ�&RXQW\���.DWKHULQH�SUDFWLFHV�ODZ�OLPLWHG�WR�FLYLO�PDWWHUV��6KH�
PDLQWDLQV�D�KLJKO\�VHOHFWLYH�SUDFWLFH�GHVLJQHG�WR�IRFXV�RQ�XVLQJ�KHU�NQRZOHGJH�DQG�VNLOOV�
HIIHFWLYHO\� �,Q�������.DWKHULQH�ZDV�D�'HOHJDWH�WR�WKH�'HPRFUDWLF�1DWLRQDO�&RQYHQWLRQ�LQ�
3KLODGHOSKLD� 

)RU�D�QXPEHU�RI�\HDUV��.DWKHULQH�KDV�EHHQ�LQYROYHG�ZLWK�WKH�/HDJXH�RI�:RPHQ�9RWHUV�ZLWK�HIIRUWV�
WR�UH-HQJDJH�YRWHUV�DQG�RWKHUV�LQ�GLVFXVVLRQV�RI�SXEOLF�SROLF\�DQG�FRPPRQ�JRRG�LVVXHV��DQG�LQ�
HIIRUWV�WR�JHW�SHRSOH�WR�YRWH��2Q�RFFDVLRQ�VKH�KDV�EHHQ�D�SXEOLF�VSHDNHU�EHIRUH�WKH�'DOODV�&LW\�
&RXQFLO�DQG�WKH�'DOODV�&RXQW\�&RPPLVVLRQHUV�&RXUW�RQ�SXEOLF�SROLF\�LVVXHV�SHQGLQJ�IRU�GHFLVLRQ��
.DWKHULQH�KDV�VHUYHG�DV�D�'DOODV�&RXQW\�(OHFWLRQ�-XGJH�LQ�QXPHURXV�HOHFWLRQV�VLQFH������DQG�LV�D�
GHSXW\�UHJLVWUDU��&XUUHQWO\��VKH�LV�3UHVLGHQW�RI�WKH�3UHVWRQ�5R\DO�/LEUDU\�)ULHQGV�DQG�LV�DQ�DFWLYH�
VXSSRUWHU�RI�WKH�'DOODV�3XEOLF�/LEUDU\��2YHU�WKH�\HDUV��.DWKHULQH�KDV�EHHQ�D�YROXQWHHU�ZLWK�WKH�1RUWK�
'DOODV�6KDUHG�0LQLVWU\� 

7KH�/HDJXH�RI�:RPHQ�9RWHUV�KRQRUV�ILIW\-\HDU�PHPEHUV�ZKR�KDYH�VKDUHG�WKHLU�WDOHQWV�ZLWK�WKH�
/HDJXH�RYHU�WKH�FRXUVH�RI�KDOI�D�FHQWXU\�RU�PRUH��,Q�UHFRJQLWLRQ�RI�WKH�FRQWULEXWLRQV�WKDW�WKH\�KDYH�
PDGH��WKH\�DUH�JLYHQ�OLIH-WLPH�VWDWXV�ZLWK�IUHH�PHPEHUVKLS�DW�DOO�OHYHOV�RI�WKH�/HDJXH��:H�WKDQN�
WKHP�IRU�GHFDGHV�RI�OHDGHUVKLS��VHUYLFH�DQG�GHGLFDWLRQ��7KHLU�FRPPLWPHQW�WR�PDNLQJ�GHPRFUDF\�
ZRUN�LQVSLUHV�XV�DOO� 

2XU�QHZHVW���-<HDU�0HPEHU�LV�/LQGD�:DVVHQLFK 

2XU���-\HDU�0HPEHUV�DUH��7HUU\�&DVH\��(OHDQRU�&RQUDG��-R\FH�)RUQH\��*HQLH�)ULW]�� 
6XH�/LFKWHQ��-XOLH�DQG�0LFKDHO�/RZHQEHUJ��'RURWK\�0DVWHUVRQ��(OHDQRU�6XWKHUODQG�DQG� 

%DUEDUD�:HLQVWHLQ� 

,Q�0HPRULDP 
:H�DUH�VDGGHQHG�WR�DQQRXQFH�WKH�SDVVLQJ�RI���-\HDU�PHPEHUV�&DURO�%ULQ�DQG 

%DUEDUD�-DQH�)LVKHU�0DKRQ�0DWHUND��7KHLU�FRQWULEXWLRQV�WR�WKH�/HDJXH�DQG�WR�RXU�&RPPXQLW\� 
ZLOO�OLYH�RQ� 

3URILOHV�RI�WKH�%RDUG�1RPLQHHV��&RQWLQXHG� 

35(6(17$7,21�2)�$:$5'6 

��-<HDU�0HPEHUV 



 

WĂŐĞ�Ϯϰ 

7KH�3UHVLGHQW�RI�WKH�/HDJXH�RI�:RPHQ�9RWHUV�RI�'DOODV�PD\�JLYH�RQH�RU�PRUH�DZDUGV�WR�GHVHUYLQJ�
PHPEHUV�DW�WKH�$QQXDO�0HHWLQJ��6XJJHVWHG�JXLGHOLQHV�LQFOXGH��D�/HDJXH�PHPEHU�DQG�YROXQWHHU�
ZKR�LV�QRW�FXUUHQWO\�VHUYLQJ�RQ�WKH�/:9'�ERDUG�DW�WKH�WLPH�WKH�DZDUG�LV�SUHVHQWHG��D�/HDJXH�
PHPEHU�ZKR�KDV�GHPRQVWUDWHG�GHYRWHG�VHUYLFH�WR�WKH�/HDJXH�WKDW�LV�DERYH�DQG�EH\RQG�WKH�QRUP��
RYHU�D�SHULRG�RI�\HDUV��D�/HDJXH�PHPEHU�ZKR�KDV�EHHQ�UHFRPPHQGHG�E\�WKH�PHPEHUV�RI�WKH�
%RDUG�DQG�RU�WKH�$ZDUGV�&RPPLWWHH��D�/HDJXH�PHPEHU�ZKR�KDV�QRW�EHHQ�D�UHFLSLHQW�RI�RWKHU�
/HDJXH�DZDUGV��QRWDEO\�WKH�%XONOH\�$ZDUG�RU�WKH�0DFGRQDOG�$ZDUG� 

7KHVH�JXLGHOLQHV�DUH�RQO\�VXJJHVWHG�DQG�QRPLQHHV�GR�QRW�KDYH�WR�PHHW�HDFK�RI�WKHP�IRU�
FRQVLGHUDWLRQ��7KH�3UHVLGHQW�ZLOO�PDNH�WKH�ILQDO�FKRLFH�DQG�SUHVHQW�WKDW�QDPH�WR�WKH�%RDUG�RI�
'LUHFWRUV�IRU�DSSURYDO� 

)RUPHU�5HFLSLHQWV�LQFOXGH��-HDQ�&R]]HQV�	�0DU\�)XJJHU�������0DGHOHLQH�+HUYH\��5RELQ�<DNOLQ��
	�0DUJLH�+DOH\�������$QQ�-RQHV�	�0DU\�9RJHOVRQ�������3DW�9DXJKDQ�	�%HVVLH�:HHG�������
$JQHV�(OOVZRUWK�������1DQF\�7RGHV�	�-DQH�'DYLV�������%DUEDUD�'RZQH\������� 
/LQGD�:DVVHQLFK�������'RWWLH�%R[�	�$QQ�$GDPV�������$QQ�-RQHV��%UHQGD�0DUNV��	� 
/LQGD�6KDUS�������%HFN\�%UDNNH��$OL[�0DVRQ��	�-DQH�3DN�������&HFLOLD�0F.D\������� 
*D\OH�+XUVW��&KHUO\Q�5HPLQJWRQ�	�(OHDQRU�6XWKHUODQG�������3DWWL�&UXPOH\�	�$QQ�5RVV�������
(OL]DEHWK�:DOOH\�	�0LULDP�)RVKD\�������5HEHFFD�%HUJVWUHVVHU�������)UDQ�0RUULV������� 
0DU\�2YHUWRQ�������/HLJK�%DLOH\�&DUUL]DOHV�������$QQ�$GDPV��/HD�)UDLOH\�	�$OLFH�-RKQVRQ�
������&KULV�*XOGL������DQG�5HEHFFD�$FXxD�	�/LVD�6KHUURG������ 

 

7KH������3UHVLGHQW¶V�0HULWRULRXV�6HUYLFH�$ZDUG�JRHV�WR�.LPEHUO\�%RZH� 
 

.LPEHUO\�ZDV�VHOHFWHG�IRU�WKLV�DZDUG�EDVHG�RQ�UHFRPPHQGDWLRQV�E\�
6KDQQRQ�)LW]*HUDOG�DQG�/LQGD�:DVVHQLFK� �.LPEHUO\�KDG�EHHQ�DWWHQGLQJ�WKH�
/HDJXH¶V�7KXUVGD\�(YHQLQJ�8QLW�ZKHQ�VKH�DQG�/LQGD�GLVFRYHUHG�WKH\�KDG�D�
IULHQG�LQ�FRPPRQ�-�0DULO\Q�%ULOO��0DULO\Q�OLYHG�LQ�3HQQV\OYDQLD�DQG�ZDV�
SUHVHQW�ZKHQ�/LQGD�DWWHQGHG�WKH�/:9-3$�VWDWH�FRQYHQWLRQ�LQ������DV�WKH�
OLDLVRQ�IURP�WKH�1DWLRQDO�%RDUG�WR�3HQQV\OYDQLD�  

$IWHU�D�ZKLOH�.LPEHUO\�VKLIWHG�WR�RQH�RI�WKH�/HDJXH¶V�PRUQLQJ�8QLWV��,Q�0DUFK�
������DIWHU�OLVWHQLQJ�WR�PHPEHUV
�FRQFHUQV�DW�D�8QLW�PHHWLQJ��.LPEHUO\�VHQW�
PH�DQ�HPDLO�ZKHUH�VKH�WKRXJKWIXOO\�DGGUHVVHG�VHYHUDO�LVVXHV�WKDW�FDPH�XS�
LQ�WKH�8QLW�PHHWLQJ� �,Q�WKH�HPDLO�VKH�UHFRPPHQGHG�/:9'�JHW�D�
PHPEHUVKLS�PDQDJHPHQW�VRIWZDUH� �7KDW�HPDLO�ZHQW�LPPHGLDWHO\�WR�
6KDQQRQ�)LW]*HUDOG�DQG�1LD�0DF.D\�DQG�WKXV�EHJDQ�RXU�MRXUQH\�WR�
&OXE([SUHVV� �.LPEHUO\�RIIHUHG�WKH�VXJJHVWLRQ�DQG�WRRN�WKH�OHDG�RQ�LWV�
LPSOHPHQWDWLRQ� �.LPEHUO\�KDV�EHHQ�WKHUH�IRU�WKH�WHDP�HYHU\�VWHS�RI�WKH�

ZD\� �:KDW�VWDUWHG�DV�D�PHPEHUVKLS�VRIWZDUH�HYROYHG�LQWR�WKH�PDMRU�HQGHDYRU�RI�WUDQVLWLRQLQJ�WR�D�
QHZ�ZHEVLWH� �6KH�KDV�ZRUNHG�ZLWK�%RDUG�PHPEHUV��&OXE([SUHVV�WHFKQLFDO�VXSSRUW��DQG�&HFL�6LOYD��
RXU�2IILFH�$GPLQLVWUDWRU��DOZD\V�ZLWK�JUDFH�DQG�JUDWLWXGH�WR�PDNH�WKLV�SURMHFW�EHFRPH�D�UHDOLW\� 

)RU�KHU�OHDGHUVKLS��XQGHUVWDQGLQJ�RI�PDQDJHPHQW�VRIWZDUH��KDUG�ZRUN�DQG�JXLGDQFH��LW�LV�P\�
SOHDVXUH�WR�SUHVHQW�.LPEHUO\�%RZH�ZLWK�WKH������3UHVLGHQW�0HULWRULRXV�6HUYLFH�$ZDUG� 
 
'LDQH�7DVLDQ�-�/:9'�3UHVLGHQW 

3UHVLGHQW¶V�0HULWRULRXV�6HUYLFH�$ZDUG�+LVWRU\ 

�����3UHVLGHQW¶V�0HULWRULRXV�6HUYLFH�$ZDUG�5HFLSLHQW 



 

WĂŐĞ�Ϯϱ 

7KH�0\UWOH�%DOHV�%XONOH\�DZDUG�ZDV�ILUVW�SUHVHQWHG�DW�WKH�$QQXDO�0HHWLQJ�LQ������DQG�LW�KDV�EHHQ�
JLYHQ�\HDUO\�HYHU�VLQFH��7KH�DZDUG�ZDV�QDPHG�LQ�KRQRU�RI�0\UWOH�%DOHV�%XONOH\��D�FKDUWHU�PHPEHU�
RI�/:986��ORQJ-WLPH�PHPEHU�RI�/:9'��DQG�PRWKHU�RI�/HDJXH�PHPEHU�9LUJLQLD�:KLWHKLOO� 

0\UWOH�ZDV�ERUQ�LQ�������LQ�WKH�IDUPLQJ�FRPPXQLW\�RI�&ROR��,RZD��6KH�DWWHQGHG�,RZD�6WDWH�7HDFKHUV�
&ROOHJH�MXVW�SULRU�WR�WKH�SDVVDJH�RI�WKH�:RPHQ
V�6XIIUDJH�$PHQGPHQW�LQ�������$V�D�VWXGHQW�VKH�
ZRUNHG�ZLWK�RWKHU�\RXQJ�ZRPHQ�ZKR�OREELHG�IRU�VXIIUDJH�E\�JLYLQJ�WDONV��ZULWLQJ�OHWWHUV��DQG�PDNLQJ�
SRVWHUV�� 

0\UWOH�%XONOH\�MRLQHG�WKH�/HDJXH�GXULQJ�D�YLVLW�WR�:DVKLQJWRQ�'�&��LQ�������6KH�DOVR�ZDV�SURXG�RI�
KDYLQJ�DWWHQGHG�PHHWLQJV�DW�WKH�KRPH�RI�$OLFH�3DXO��WKH�VXIIUDJLVW�ZKR�RUJDQL]HG�SLFNHWLQJ�RI�WKH�
:KLWH�+RXVH�LQ�������ZKLFK�VXFFHVVIXOO\�SHUVXDGHG�WKH�3UHVLGHQW�WR�VXSSRUW�9RWHV�IRU�:RPHQ��7KH�
VXIIUDJH�PRYHPHQW�VSDUNHG�D�OLIHWLPH�RI�DFWLYLVP�IRU�0\UWOH���)ROORZLQJ�D�\HDU�DV�D�WHDFKHU�LQ�D�RQH-
URRP�VFKRRO�KRXVH�LQ�UXUDO�,RZD��VKH�OHIW�KHU�SRVLWLRQ�WR�EHFRPH�DQ�DGYDQFH�DJHQW�RQ�WKH�
&KDXWDXTXD�FLUFXLW��ERRNLQJ�WKH�WUDYHOLQJ�OHFWXUHUV�DQG�HQWHUWDLQHUV�ZKR�EURXJKW�FXOWXUH�DQG�
HQOLJKWHQPHQW�WR�VPDOO�WRZQV�LQ�$PHULFD��$IWHU�WKDW�VKH�OHIW�,RZD�DQG�EHFDPH�D�VDOHV�UHSUHVHQWDWLYH�
IRU�&RPSWRQ
V�(QF\FORSHGLD�LQ�1HZ�<RUN��6KH�ZURWH�WKH�ILUVW�VDOHV�PDQXDO�IRU�&RPSWRQ
V��DQ�
LQQRYDWLRQ�DW�WKH�WLPH��ZKLFK�ZDV�WUDQVODWHG�LQWR�VHYHUDO�ODQJXDJHV� 

$W�DJH�����VKH�PDUULHG�+DUROG�%XONOH\��7KH\�KDG�WZR�FKLOGUHQ��D�GDXJKWHU��9LUJLQLD��DQG�D�VRQ��
-RQDWKDQ��)URP�KHU�KRPH�LQ�3HOKDP�0DQRU��1<��VKH�UHPDLQHG�DFWLYH�LQ�WKH�/HDJXH�DQG��SHUKDSV�
RZLQJ�WR�KHU�H[SHULHQFH�ZLWK�WKH�&KDXWDXTXD�FLUFXLW��ZDV�DEOH�WR�JHW�SURPLQHQW�SHRSOH�OLNH�VXIIUDJLVW�
&DUULH�&KDSPDQ�&DWW�DQG�5DOSK�%XQFKH�WR�DGGUHVV�WKH�/HDJXH�� 

0\UWOH�PRYHG�WR�'DOODV�LQ�������6HYHUDO�\HDUV�ODWHU��ZKHQ�FRQVHUYDWLYH�IRUFHV�WULHG�WR�UHVFLQG�7H[DV
�
UDWLILFDWLRQ�RI�WKH�(TXDO�5LJKWV�$PHQGPHQW��VKH�ZDV�DPRQJ�WKH�VSHDNHUV�GHIHQGLQJ�WKH�(5$�LQ�DQ�
DGGUHVV�WR�WKH�7H[DV�/HJLVODWXUH��6KH�WROG�WKHP���,�ZDQW�WKH�(5$�IRU�P\�GDXJKWHU�DQG�JUDQG-
GDXJKWHUV��EXW�,�ZDQW�LW�IRU�P\VHOI��WRR����6KH�JRW�D�VWDQGLQJ�RYDWLRQ���0\UWOH�GLHG�LQ�'DOODV�LQ������� 

7KH�DZDUG�LV�RIIHUHG�WR�D�/HDJXH�PHPEHU�LQ�UHFRJQLWLRQ�DQG�DSSUHFLDWLRQ�RI�PDQ\�\HDUV�RI�
H[FHSWLRQDO�VHUYLFH�WR�WKH�/HDJXH�DQG�WR�WKH�FRPPXQLW\�� 
 

-3UHSDUHG�E\�9LUJLQLD�:KLWHKLOO��0\UWOH
V�GDXJKWHU 

 
)RUPHU�UHFLSLHQWV�LQFOXGH� 
 
(OHDQRU�6XWKHUODQG�������3HDUO�:LQFRUQ�������%HD�6XWKHUODQG�������'LDQD�&ODUN�������
&DWKHULQH�3HUULQH�������+HOHQ�+DUZLJ�������5HEHFFD�%HUJVWUHVVHU�������(VVLH�5HHG�������
%DUEDUD�0DWHUND�������9LUJLQLD�%XONOH\�:KLWHKLOO�������%DUEDUD�:HLQVWHLQ������� 
/LQGD�:DVVHQLFK�������6DQG\�*UH\VRQ�������)UDQ�)DULV�������-R�)D\�*RGEH\������� 
5RJHU�.DOOHQEHUJ�������%HFN\�6\NHV�������1DQF\�7RGHV�������3DW�9DXJKDQ������� 
6XV\EHOOH�*RVVOHH�������/L]�:DOO\�������%DUEDUD�'RZQH\�������(ODLQH�:LDQW������� 
.DWKHULQH�+RPDQ�������$QQ�$GDPV�������%HFN\�%UDNNH��3DWWL�&UXPOH\�	�-DQH�3DN�������
&HFLOLD�0F.D\�������(OL]DEHWK�:DOOH\�������0LOGUHG�'HUURXJK�3RSH������ 
6DQG\�7KRUQWRQ������DQG�0LULDP�)RVKD\������ 

0\UWOH�%DOHV�%XONOH\�$ZDUG�+LVWRU\ 



 

WĂŐĞ�Ϯϲ 

 

7KH�UHFLSLHQW�RI�WKH������0\UWOH�%DOHV�%XONOH\�$ZDUG�LV�'RULH�&UDQVKDZ� 

'RULH�PD\�KDYH�EHJXQ�OLIH�DV�D�FLW\�SODQQHU��EXW�KHU�LQWHUHVWV�DUH�IDU�
PRUH�ZLGH�UDQJLQJ��6KH�URVH�WR�SRVLWLRQV�VHOGRP�KHOG�E\�ZRPHQ�LQ�WKH�
IUHLJKW�UDLOURDGLQJ�LQGXVWU\��EHFRPLQJ�WKH�VHFRQG�IHPDOH�WUDLQPDVWHU��WKH�
ILUVW�GLYLVLRQ�VXSHULQWHQGHQW�DQG�RQH�RI�WKH�ILUVW�IHPDOH�FRUSRUDWH�YLFH�
SUHVLGHQWV�LQ�WKH�KLVWRU\�RI�WKH�LQGXVWU\��,Q�DGGLWLRQ�WR�FLW\�SODQQLQJ�DQG��
IUHLJKW�UDLOURDGLQJ��VKH¶V�KDG�FDUHHUV�LQ�PHGLDWLRQ��VSHFLDOL]LQJ�LQ�GLYRUFH�
DQG�FXVWRG\��DQG�LQ�ILQDQFLDO�SODQQLQJ��GHPRQVWUDWLQJ�D�ZLGH�UDQJH�RI�
LQWHUHVWV�DQG�FDSDELOLWLHV��,Q�WKH�/HDJXH�RI�:RPHQ�9RWHUV��KHU�SDVVLRQ�LV�
YRWHU�VHUYLFH� 

:RUNLQJ�ZLWK�(OL]DEHWK�:DOOH\��'RULH�WUDQVIRUPHG�WKH�'DOODV�9RWHUV�
*XLGH�IURP�D�VOLP�YROXPH�WKDW�RQO\�FRYHUHG�VRPH�FRQWHVWHG�UDFHV�WR�WKH�
FRPSUHKHQVLYH�SXEOLFDWLRQ�WKDW�RQH�'DOODV�0RUQLQJ�1HZV�HPSOR\HH�
GHVFULEHG�DV�³SXWWLQJ�RXU�JXLGH�WR�VKDPH�´�)ROORZLQJ�WKH�PDQWUD�³LI�LW¶V�RQ�
WKH�EDOORW��LW¶V�LQ�WKH�9RWHUV�*XLGH�´�'RULH�ZRUNHG�WR�LQFOXGH�UDFHV�IRU�

MXGJHV�DQG�SUHFLQFW�FKDLUV�LQ�DGGLWLRQ�WR�WKH�PRUH�YLVLEOH�RIILFHV��DQG�WR�SXEOLVK�JXLGHV�IRU�ORFDO�
HOHFWLRQV��SULPDULHV�DQG�UXQRIIV��6KH�KDV�KHUVHOI�VHUYHG�DV�D�SUHFLQFW�FKDLU�DQG�ZDV�GHOLJKWHG�WR�EH�
D�GHOHJDWH�WR�D�QDWLRQDO�QRPLQDWLQJ�FRQYHQWLRQ�LQ�������,Q�DGGLWLRQ��VKH¶V�SUHVLGHQW�RI�KHU�
QHLJKERUKRRG�DVVRFLDWLRQ��D�',6'�DGYRFDWH��DQG�D�ZRUOG�WUDYHOHU�ZKR�ZRXOG�EH�UHWXUQLQJ�IURP�
-DSDQ�LI�WKH�FRURQDYLUXV�SDQGHPLF�KDGQ¶W�GLVUXSWHG�KHU�SODQV� 

'RULH¶V�YLVLRQ�IRU�WKH�/HDJXH�LV�WR�EHFRPH�PRUH�DVVHUWLYH�LQ�SURPRWLQJ�LWV�DJHQGD�DW�WKH�ORFDO��VWDWH�
DQG�QDWLRQDO�OHYHOV��,Q�WRGD\¶V�SROLWLFDO�HQYLURQPHQW��UHOHQWOHVV�SURPRWLRQ�DQG�DJLWDWLRQ�LV�UHTXLUHG�LI�
RQH¶V�YRLFH�LV�WR�EH�KHDUG� 

,Q������WKH�'DOODV�/HDJXH�LQLWLDWHG�DQ�DZDUG�WR�KRQRU�WKH�ODVWLQJ�OHJDF\�RI�FRXUDJH�DQG�LQVSLULQJ�
OHDGHUVKLS�RI�9LUJLQLD�0DFGRQDOG�� 

9LUJLQLD�ZDV�ERUQ�LQ�6W��3DXO��0LQQHVRWD�LQ�������'HYHORSLQJ�KHU�FLYLF�DZDUHQHVV�HDUO\��VKH�
JUDGXDWHG�IURP�WKH�8QLYHUVLW\�RI�0LQQHVRWD�ZLWK�D�GHJUHH�LQ�3ROLWLFDO�6FLHQFH�DQG�EHFDPH�D�VRFLDO�
ZRUNHU�LQ�KHU�KRPH�WRZQ��6KH�MRLQHG�WKH�/HDJXH�LQ�������'XULQJ�:RUOG�:DU�,,��9LUJLQLD�MRLQHG�KHU�
KXVEDQG�DW�VHYHUDO�8��6��0DULQH�EDVHV�DURXQG�WKH�FRXQWU\��$IWHU�KLV�GHWDFKPHQW�IURP�WKH�&RUSV�LQ�
������WKH\�FKRVH�'DOODV�DV�KRPH�EDVH�IRU�0U��0DFGRQDOG
V�LQVXUDQFH�EXVLQHVV�� 

9LUJLQLD�EHFDPH�WKH�'DOODV�%RDUG�6HFUHWDU\�LQ�������D�SRVLWLRQ�VKH�KDG�ILOOHG�RQ�WKH�0LQQHDSROLV�
/HDJXH�%RDUG��6KRUWO\�DIWHU�KHU�HOHFWLRQ�DV�'DOODV�/HDJXH�3UHVLGHQW�LQ�������VKH�REWDLQHG�FR-
VSRQVRUVKLS�IURP�608�RI�WKH�QDWLRQDO�/HDJXH�SURMHFW��7KH�)UHHGRP�$JHQGD���D�VHULHV�RI�VHPLQDUV�
GHVLJQHG�WR�UHYLHZ��GLVFXVV�DQG�SURPRWH�XQGHUVWDQGLQJ�RI�RXU�FRQVWLWXWLRQDO�IUHHGRPV�DV�GHILQHG�LQ�
WKH�%LOO�RI�5LJKWV��$�UHFRUG�FURZG�RI�PRUH�WKDQ�����SHRSOH�DWWHQGHG�WKH�OHFWXUHV�DW�608�DIWHU�WKH�
SURMHFW�FDPH�XQGHU�DWWDFN�IURP�SXEOLFDWLRQV�DQG�RUJDQL]DWLRQV�RI�WKH�IDU�ULJKW��%HFDXVH�RI�ZDUQLQJV�
DJDLQVW�WKH�GHPDJRJXHU\�RI�6HQDWRU�-RVHSK�0F&DUWK\�DQG�WKH�+RXVH�8Q-$PHULFDQ�$FWLYLWLHV�
&RPPLWWHH��9LUJLQLD
V�VWHDGIDVWQHVV�LQ�GHIHQGLQJ�WKH�SURMHFW�DQG�608�3UHVLGHQW�'U��:LOOLV�7DWH
V�
LQYROYHPHQW�ZHUH�PRGHOV�RI�FRXUDJH�XQGHU�ILUH��6KH�HYHQ�VWRRG�XS�WR�DQ�)%,�LQYHVWLJDWLRQ�RI�KHU�DV�
D�SRVVLEOH�FRPPXQLVW�� 

9LUJLQLD�VHUYHG�DV�'DOODV�/HDJXH�3UHVLGHQW�LQ������WR�������6KH�ZDV�HOHFWHG�WR�WKH�VWDWH�ERDUG�LQ�
�����DQG�WKH�QDWLRQDO�ERDUG�LQ�������6KH�ZDV�DOVR�D�FKDUWHU�PHPEHU�RI�WKH�'DOODV�8QLWHG�1DWLRQV�
$VVRFLDWLRQ�DQG�VXSSRUWHG�VXFK�QDWLRQDO�/HDJXH�LVVXHV�DV�IRUHLJQ�HFRQRPLF�SROLF\�DQG�8�6�-&KLQD 

�����0\UWOH�%DOHV�%XONOH\�$ZDUG�5HFLSLHQW 

9LUJLQLD�0DFGRQDOG�/HDGHUVKLS�$ZDUG�+LVWRU\ 



 

WĂŐĞ�Ϯϳ 

UHODWLRQV��,Q�'DOODV��9LUJLQLD�VSRNH�RXW�IRU�WKH�/HDJXH�RQ�PHWKRGV�IRU�DFKLHYLQJ�VFKRRO�LQWHJUDWLRQ��
QRW�D�IDYRULWH�WRSLF�IRU�PDQ\�'DOODVLWHV�LQ�������$IWHU�KHU�QDWLRQDO�ERDUG�VHUYLFH��9LUJLQLD�UHWXUQHG�WR�
WKH�'DOODV�/HDJXH�ERDUG�DQG�VHUYHG�DV�VHFUHWDU\�IURP������WR������� 

3HUKDSV�WKH�PRVW�RXWVWDQGLQJ�PHPRU\�RI�9LUJLQLD�DPRQJ�VHYHUDO�JHQHUDWLRQV�RI�'DOODV�/HDJXH�
PHPEHUV�LV�WKDW�RI�/HDJXH�PHQWRU�DQG�WUDLQHU��2Q�DQG�RII�IRU�VRPH�WKLUW\�\HDUV�VKH�WDXJKW�QHZ�
ERDUG�PHPEHUV�WKH�IXQGDPHQWDOV�RI�WKH�/HDJXH�DQG�KRZ�HDFK�LQGLYLGXDO�SRUWIROLR�FRQWULEXWHG�WR�
ZKDW�VKH�FKDPSLRQHG��WRWDO�ERDUG�UHVSRQVLELOLW\�� 

9LUJLQLD�GLHG�LQ������KDYLQJ�EHHQ�D�/HDJXH�PHPEHU�IRU�RYHU����\HDUV��,Q�DGGLWLRQ�WR�KHU�VHUYLFH��
9LUJLQLD�ZLOO�EH�UHPHPEHUHG�IRU�KHU�LQWHJULW\��ILHUFH�OR\DOW\�WR�WKH�/HDJXH��FRXUDJH��LQGHSHQGHQFH��
SUHFLVLRQ��DQG�D�VHQVH�RI�KXPRU�����DV�ILUP�LQ�D�FRQVLGHUHG�RSLQLRQ�DV�VKH�LV�RSHQ�WR�D�QHZ�LGHD����� 

7KH�/HDGHUVKLS�$ZDUG�LQ�9LUJLQLD
V�QDPH�LV�JLYHQ�IURP�WLPH�WR�WLPH�WR�D�/HDJXH�OHDGHU�ZKR�KDV�
H[KLELWHG�FRXUDJH�LQ�ZRUNLQJ�IRU�FKDQJH�DQG�ZKR�LQVSLUHG�OHDGHUVKLS�LQ�RWKHUV��$�FRPPLWWHH�PDGH�
XS�RI�SDVW�UHFLSLHQWV�RI�WKLV�DZDUG�ZRXOG�FRQYHQH�WR�UHFRPPHQG�D�QHZ�UHFLSLHQW� 

)RUPHU�UHFLSLHQWV�LQFOXGH� 
-XOLH�/RZHQEHUJ��������'RURWK\�0DVWHUVRQ�������0ROO\�9DQ�2UW�������*HQLH�)ULW]������� 
0DU\�9RJHOVRQ�������/XF\�3ROWHU�������3DW�6DELQ�������+DUU\HWWH�(KUKDUGW�������0ROO\�5RRNH�
������-RDQQH�+LOO���������$GOHQH�+DUULVRQ���������0DUVKD�)RJDUW\��������/LQGD�&DPLQ��������
/LQGD�6KDUS�������$QJHOD�+XQW�������%HYHUO\�7RELDQ�������)UDQ�0F(OYDQH\������� 
&DURO�'RQRYDQ�������6X]L�:LOOV�������/\QGD�7D\ORU�(QGHU�������%LOO�%HW]HQ������� 
WKH�+RQ��7KHUHVD�'DQLHO�������WKH�+RQ��7RQL�5RVH������DQG�'LDQH�7DVLDQ������ 

7KH�UHFLSLHQW�RI�WKH������9LUJLQLD�0DFGRQDOG�/HDGHUVKLS�$ZDUG�LV�WKH�+RQRUDEOH�0DYLV�.QLJKW� 

0DYLV�KDV�VHUYHG�RQ�WKH�/:9'�(GXFDWLRQ�,VVXH�&RPPLWWHH�IRU�
\HDUV� �5HFHQWO\�VKH�KDV�VHUYHG�DV�D�FRQVXOWDQW�WR�WKH�&RPPLWWHH�ZKLOH�VKH�
LV�ZRUNLQJ�RQ�KHU�3K�'� �6KH�KDV�VHUYHG�WKH�/HDJXH�E\�PRGHUDWLQJ�
HGXFDWLRQ�SURJUDPV�DQG�E\�SURRI-UHDGLQJ�VWDWHPHQWV�IRU�DGYRFDF\�DQG�
/HDJXH�SRVLWLRQV� �7KLV�LV�KRZ�6XV\EHOOH�*RVVOHH�GHVFULEHG�0DYLV�ZKHQ�VKH�
VHUYHG�DV�PRGHUDWRU�IRU�WKH�*HQHUDO�3URJUDP��'RHV�&XUUHQW�6WDWH�DQG�
/RFDO�)XQGLQJ�3URYLGH�IRU�D�4XDOLW\�(GXFDWLRQ"��KHOG�$XJXVW������ ��+HU�
H[SHULHQFH�DV�D�FRPPXQLW\�YROXQWHHU�KHOSHG�KHU�EH�D�UHDVRQDEOH�
UHSUHVHQWDWLYH�RQ�WKH�7H[DV�6WDWH�%RDUG�RI�(GXFDWLRQ� �.QLJKW�UHVLVWHG�
HIIRUWV�WR�SROLWLFL]H�VWDQGDUGV�LQ�VFLHQFH��KLVWRU\�DQG�VRFLDO�VWXGLHV� �6KH
V�
EHHQ�SDUW�RI�WKH�VHQVLEOH�FHQWHU�WKDW�KDV�WULHG�WR�IRFXV�RQ�IDFWV��QRW�LGHRORJ\��
LQ�ZULWLQJ�VWDWH�VWDQGDUGV� �.QLJKW
V�FRQVWUXFWLYH�OHDGHUVKLS�DQG�GHFDGHV�RI�

H[SHULHQFH�KDYH�EHHQ�D�JUHDW�EHQHILW�IRU�7H[DV�VFKRRO�FKLOGUHQ� � 

0DYLV�KDV�JLYHQ�RYHU����\HDUV�RI�YROXQWHHU�VHUYLFH�ZRUNLQJ�ZLWK�RUJDQL]DWLRQV�WR�SURYLGH�PHQWRULQJ�
DQG�RWKHU�VHUYLFHV��WR�\RXWK��IDPLOLHV��DQG�VHQLRU�FLWL]HQV�LQ�'DOODV� �6KH�VHUYHG�RQ�QXPHURXV�',6'�
DGYLVRU\�FRPPLWWHHV��DV�SUHVLGHQW�RI�WKH�'DOODV�&RXQFLO�RI�WKH�3DUHQW�7HDFKHU�$VVRFLDWLRQ��37$��
DQG�YDULRXV�37$�SRVLWLRQV�DW�WKH�GLVWULFW��VWDWH�DQG�QDWLRQDO�OHYHOV� �6KH�KDV�VHUYHG�RQ�WKH�%RDUGV�RU�
OHDGHUVKLS�FRPPLWWHHV�RI�PDQ\�RWKHU�RUJDQL]DWLRQV� �6KH�ZDV�HOHFWHG�WR�WKH�7H[DV�6WDWH�%RDUG�RI�
(GXFDWLRQ��6%2(��LQ������DQG�VHUYHG�XQWLO������ �6KH�KDV�VHUYHG�DV�6HFUHWDU\�RI�6%2(�DQG�DV�
9LFH�&KDLU�RI�WKH�%RDUG
V�&RPPLWWHH�RQ�6FKRRO�,QLWLDWLYHV� �,Q������VKH�ZDV�LQGXFWHG�LQWR�WKH�$IULFDQ�
$PHULFDQ�(GXFDWRUV�+DOO�RI�)DPH��0DYLV�GLG�PXFK�RI�WKLV�ZKLOH�UDLVLQJ�WKUHH�VRQV�ZLWK�KHU�KXVEDQG�
5LFKDUG�.QLJKW��-U� �7KH\�KDYH���JUDQGFKLOGUHQ�DQG�DW�OHDVW�RQH�JUHDW-JUDQGFKLOG� 

)RU�KHU�FRXUDJH�LQ�ZRUNLQJ�IRU�FKDQJH�LQ�WKH�HGXFDWLRQ�V\VWHP�DQG�IRU�LQVSLULQJ�OHDGHUVKLS�LQ�RWKHUV��
WKH�+RQRUDEOH�0DYLV�.QLJKW�LV�WKH�UHFLSLHQW�RI�WKH������9LUJLQLD�0DFGRQDOG�/HDGHUVKLS�$ZDUG� 

9LUJLQLD�0DFGRQDOG�/HDGHUVKLS�$ZDUG�+LVWRU\��&RQWLQXHG� 

�����9LUJLQLD�0DFGRQDOG�/HDGHUVKLS�$ZDUG�5HFLSLHQW 



 

WĂŐĞ�Ϯϴ 

$OWKRXJK�WKLV�\HDU�WKH����WK�$QQLYHUVDU\�RI�/HDJXH�RI�:RPHQ�9RWHUV�DQG�WKH���WK�$PHQGPHQW�DUH�
WKH�KLVWRULFDO�PLOHVWRQHV�RI�������WKH�FRURQDYLUXV�KDV�WULHG�WR�FDVW�D�VKDGRZ�RYHU�XV� :H�DUH�
IRUWXQDWH�WKDW�WKH�DFKLHYHPHQWV�WKLV�6SULQJ�VXFK�DV�WKH�9RWHUV�*XLGH�9RWH�����WKH�PDQ\�YRWHUV�
QHZO\�UHJLVWHUHG��DQG�WKH�6XVDQ�%��$QWKRQ\�/XQFKHRQ�RFFXUUHG�EHIRUH�WKH�SDQGHPLF�WRRN�KROG� 7KH�
VXFFHVVHV�RI�WKHVH�DFFRPSOLVKPHQWV�DUH�D�WULEXWH�WR�WKH�GHGLFDWHG�/HDJXH�PHPEHUV�ZKR�
HQWKXVLDVWLFDOO\�YROXQWHHUHG���$V�,�WKLQN�RI�WKH�/HDJXH�PLOHVWRQHV�DQG�VHH�WKH�LPSDFW�RI�WKH�
SDQGHPLF��,�DP�VWUXFN�E\�WKH�UHVLOLHQFH�RI�RXU�YROXQWHHUV��/HDJXH�PHPEHUV��DQG�%RDUG� �,W�LV�
DPD]LQJ�KRZ�TXLFNO\�ZH�KDYH�SLYRWHG�WR�RQOLQH�PHHWLQJV��7KH�VWUHQJWK�RI�WKH�SLYRW�LV�D�
GHPRQVWUDWLRQ�RI�WKH�VWURQJ�WLHV�DPRQJ�WKH�PHPEHUV�DQG�WKHLU�VKDUHG�YDOXHV� �7KH�SDQGHPLF�KDV�
UHLQIRUFHG�WKH�LPSRUWDQFH�RI�/HDJXH�DFWLRQV�DV�ZH�QDYLJDWH�WKLV�FULVLV��7KDQN�\RX�IRU�\RXU�
GHGLFDWLRQ��FUHDWLYLW\�DQG�HQWKXVLDVP� 

7KDQN�\RX�WR�RXU�0HPEHUVKLS�/DGLHV��$OLFH�-RKQVRQ��/HD�)UDLOH\�DQG�$QQ�$GDPV�IRU�PDLQWDLQLQJ�
WKH�PHPEHUVKLS�UHQHZDOV�SURFHVV�DQG�FDUG�ILOHV�ZKLFK�UXQV�LQ�WDQGHP�ZLWK�RXU�GLJLWDO�SURFHVV��7KHLU�
HIIRUWV�ZHQW�RQ�KROG�ZKHQ�WKH�RIILFH�EHJDQ�6KHOWHU�LQ�3ODFH�DQG�LV�QRZ�LQ�WKH�FDSDEOH�KDQGV�RI�&HFL�
�&HFLOLD��6LOYD��RXU�RIILFH�DGPLQLVWUDWRU�DV�VKH�ZRUNV�IURP�KRPH� 

$�VSHFLDO�WKDQN�\RX�JRHV�WR�$OLFH�-RKQVRQ��%HFN\�%UDNNH�DQG�D�WHDP�RI�YROXQWHHUV�IRU�VXFFHVVIXOO\�
UHVXUUHFWLQJ�WKH�<(2��<RXU�(OHFWHG�2IILFLDOV�� <RX�FDQ�ILQG�LW�RQ�WKH�ZHEVLWH�  

7KH�GHGLFDWLRQ�RI�&R-&KDLUV��/LVD�6KHUURG�DQG�5HEHFFD�$FXxD��DQG�6LOHQW�$XFWLRQ�&KDLU��%HFN\�
%UDNNH��DQG�DOO�WKH�YROXQWHHUV�ZKR�VXVWDLQ�WKLV�HYHQW�PDGH�WKH�6XVDQ�%��$QWKRQ\�/XQFKHRQ�RQH�RI�
WKH�PRVW�VXFFHVVIXO�HYHU� 7KDQN�\RX�WR�DOO�ZKR�FDPH��PDGH�GRQDWLRQV��DQG�HQMR\HG�WKH�IXQ�  7KDQN�
\RX�WR�7H[DV�VWDWH�FRQJUHVVLRQDO�UHSUHVHQWDWLYHV�$QJLH�&KHQ�%XWWRQ��9LFWRULD�1HDYH��5DIDHO�
$QFKLD��5KHWWD�$QGUHZV�%RZHUV��7RQL�5RVH��&DUO�6KHUPDQ��6U���-RKQ�7XUQHU�DQG�7HUU\�0H]D�IRU�
WKHLU�UHVROXWLRQ�FHOHEUDWLQJ�WKH�HYHQW� 7KH�SURFODPDWLRQ�KDV�EHHQ�IUDPHG�DQG�LV�KDQJLQJ�RQ�WKH�ZDOO�
LQ�WKH�RIILFH� 2QFH�ZH�DUH�IUHH�WR�YLVLW�DJDLQ��SOHDVH�VWRS�E\�WR�VHH�VRPH�RI�WKH�SURFODPDWLRQV�ZH�
KDYH�UHFHLYHG�RYHU�WKH�\HDUV�  

9RWHU�6HUYLFHV�YROXQWHHU�(OL]DEHWK�:DOOH\�DQG�KHU�WHDP�KDYH�VXFFHVVIXOO\�GHOLYHUHG�9RWHUV�*XLGHV�
DQG�9RWH����RQOLQH�LQ�ERWK�(QJOLVK�DQG�LQ�6SDQLVK�IRU�HDFK�HOHFWLRQ� 2XU�QRQSDUWLVDQ�9RWHU�*XLGH�
9RWH����FRYHUV�PRUH�UDFHV�WKDQ�DQ\�RWKHU�SXEOLFDWLRQ�LQ�'DOODV�FRXQW\� 

9RWHU�5HJLVWUDWLRQ�'LUHFWRU�%DUEDUD�/DUNLQ�DQG�KHU�YROXQWHHUV�UHJLVWHUHG�PDQ\�YRWHUV�EHIRUH�WKH�
HIIRUW�ZDV�KDOWHG�E\�WKH�SDQGHPLF��1RZ��WKH\�DUH�VKLIWLQJ�WKHLU�IRFXV�WR�DGYRFDF\�IRU�LVVXHV�VXFK�DV�
RQOLQH�YRWHU�UHJLVWUDWLRQ�DQG�XQLYHUVDO�PDLO�LQ�EDOORWV�ZKLOH�ZH�DUH�DOO�6KHOWHULQJ�LQ�3ODFH��:H�DUH�
DOVR�VWUHQJWKHQLQJ�WLHV�WR�RWKHU�/HDJXHV�LQ�WKH�0HWURSOH[�WR�DVVLVW�ZLWK�YRWHU�UHJLVWUDWLRQ�RI�QHZO\�
QDWXUDOL]HG�FLWL]HQV� 

2XU�LQWHUDFWLRQ�ZLWK�PHPEHUV�LV�XQGHUJRLQJ�D�PDMRU�WUDQVIRUPDWLRQ�EHKLQG�WKH�VFHQHV� 3OHDVH�KHOS�
XV�EHFRPH�PRUH�UHOHYDQW�E\�DQVZHULQJ�WKH�LQYLWDWLRQ�WR�ILOO�LQ�LQWHUHVWV�RQ�\RXU�PHPEHUVKLS�SURILOH�
ZKLFK�ZLOO�FRPH�VRRQ��:DWFK�IRU�QHZ�ZD\V�RI�LQWHUDFWLQJ�RQ�DGYRFDF\��GLVFXVVLRQV�RI�LVVXHV��
JDWKHULQJV��DQG�KRZ�ZH�FRQQHFW�EDVHG�RQ�LQWHUHVWV�RI�RXU�PHPEHUV�  

,W�KDV�EHHQ�DQ�KRQRU�DQG�D�SOHDVXUH�WR�VHUYH�DV�\RXU�SUHVLGHQW�WKLV�SDVW�\HDU� �$V�WKH�SDQGHPLF�
UHVWULFWLRQV�DUH�OLIWHG�RXU�FDOHQGDUV�ZLOO�EH�IXOO�RI�UHVFKHGXOHG����WK�$QQLYHUVDU\�HYHQWV�DQG�QHZ�RQHV�
VWLOO�RQ�WKH�GUDZLQJ�ERDUGV� �3OHDVH�KHOS�XV�FHOHEUDWH�  

 

ƇƇƇƇƇƇƇ 

 

67$7(�2)�7+(�/($*8( 

0HVVDJH�)URP�WKH�3UHVLGHQW�-�'LDQH�7DVLDQ 



 

WĂŐĞ�Ϯϵ 

$GYRFDF\�LV�D�IXQGDPHQWDO�DFWLYLW\�RI�WKH�/HDJXH� ,W�LV�EDVHG�RQ�SRVLWLRQV�WKDW�KDYH�GHYHORSHG�RYHU�
WKH�\HDUV�DURXQG�LVVXHV�LQ�QHHG�RI�VROXWLRQV� :H�WU\�WR�OHW�WKH�PHPEHUVKLS�NQRZ�RI�LVVXHV��DV�WKH\�
DULVH��RQ�WKH�ZHEVLWH��LQ�WKH�927(5��DQG�DW�8QLW�PHHWLQJV� 3OHDVH�ZDWFK�IRU�UHTXHVWV�WR�FRQWDFW�
\RXU�HOHFWHG�RIILFLDOV��FDOOV�IRU�DFWLRQ�� �:H�KRSH�WKDW�\RX�ZLOO�EULQJ�XV�QHZV�RI�LVVXHV�LPSRUWDQW�WR�
\RX� <RX�FDQ�ILQG�RXU�SRVLWLRQV�VXPPDUL]HG�LQ�WKH�+DQGERRN�ZKLFK�LV�RQ�WKH�ZHEVLWH� 7KH�QH[W�
HGLWLRQ�RI�WKH�+DQGERRN�LV�GHYHORSHG�IURP�WKH�DFWLRQV�DW�WKLV�$QQXDO�0HHWLQJ� :H�ZLOO�OHW�\RX�NQRZ�
DV�VRRQ�DV�LW�LV�SXEOLVKHG� �7KH�IROORZLQJ�OLVW�LV�D�VDPSOLQJ�RI�DGYRFDF\�DFWLYLWLHV�WKLV�SDVW�\HDU� 

7ULQLW\�5LYHU�&RUULGRU� �,Q�-XQH�������DW�WKH�ODVW�FLW\�&RXQFLO�PHHWLQJ�RI�6DQG\�*UH\VRQ¶V�WHQXUH�DV�
FRXQFLO�PHPEHU��*HQLH�)ULW]�DQG�KHU�KXVEDQG�1HG��ZKR�SDVVHG�DZD\�LQ�ODWH�������ZHUH�KRQRUHG�E\�
WKH�FLW\�ZKHQ�WKH\�UHQDPHG�7KH�%XFNH\H�7UDLO�LQ�WKH�*UHDW�7ULQLW\�)RUHVW�WKH�1HG�DQG�*HQLH�)ULW]�
7H[DV�%XFNH\H�7UDLO� 7KDQN�\RX�6DQG\�*UH\VRQ�IRU�\RXU�WKRXJKWIXO�HIIRUW�RQ�*HQLH¶V�EHKDOI� �7KLV�
JHVWXUH�IROORZHG�WKH�FRXQFLO�UHDIILUPLQJ�WKH�SURWHFWLRQ�RI�WKH�*UHDW�7ULQLW\�)RUHVW�WKH�PRQWK�
EHIRUH� /:9'�KDV�KHOG�D�SRVLWLRQ�RQ�WKH�7ULQLW\�5LYHU�&RUULGRU�VLQFH������DQG��DOWKRXJK�KHDUWHQHG�
E\�WKLV�VXSSRUW��WKH�/HDJXH�ZLOO�EH�ZDWFKLQJ�FORVHO\�DV�LGHDV�DERXW�WKH�XWLOLW\�RI�WKH�7ULQLW\�HYROYH�� 

(GXFDWLRQ� � 

· /DVW�-XQH��,�SURYLGHG�D�VWDWHPHQW�DW�D�',6'�%RDUG�PHHWLQJ�LQ�RSSRVLWLRQ�WR�SULYDWH�SDUWQHUVKLSV�
EHFDXVH�WKH\�HOLPLQDWH�WKH�DELOLW\�RI�SDUHQWV�WR�KROG�SULYDWL]HG�DGPLQLVWUDWLRQV�DFFRXQWDEOH�IRU�
WKHLU�FKLOGUHQ¶V�HGXFDWLRQ� ,�ZDQW�WR�WKDQN�6XV\EHOOH�*RVVOHH�DQG�KHU�(GXFDWLRQ�,VVXHV�
&RPPLWWHH�IRU�NHHSLQJ�WKH�/HDJXH�DZDUH�RI�GHYHORSPHQWV�DW�',6'�� 

· ,Q�6HSWHPEHU�,�VSRNH�WR�WKH�',6'�%RDUG�DERXW�WKH�HGXFDWLRQDO�SURFHVV�IRU�RYHUDJH�VWXGHQWV� 

+HDOWKFDUH��$JDLQ��WKLV�\HDU�LQ�FROODERUDWLRQ�ZLWK�WKH�:RPHQ¶V�,VVXHV�1HWZRUN�ZH�ZHUH�D�VSRQVRU�
RI�WKH�VL[WK�DQQXDO�2XU�%RGLHV�2XU�/LYHV�HYHQW�ZKLFK�FHOHEUDWHG�WKH���WK�DQQLYHUVDU\�RI�WKH�5RH�Y��
:DGH�6XSUHPH�&RXUW�GHFLVLRQ� 

9RWHU�6HUYLFHV� 3OHDVH�MRLQ�PH�LQ�WKDQNLQJ�.DUHQ�%DVVHWW��(OL]DEHWK�:DOOH\�DQG�%DUEDUD�/DUNLQ�IRU�
WKHLU�YHU\�HIIHFWLYH�DGYRFDF\�IRU�9RWH�&HQWHUV� .DUHQ��(OL]DEHWK��DQG�%DUEDUD�VHUYHG�RQ�D�FLWL]HQ�
DGYLVRU\�FRPPLWWHH�ZKHQ�WKH�FRXQW\�ZDV�WUDQVLWLRQLQJ�WR�HOHFWLRQ�GD\�9RWH�&HQWHUV�  �$V�VRRQ�DV�
WKH\�UHDOL]HG�WKDW�WKH�9RWH�&HQWHU�OHJLVODWLRQ�UHTXLUHG�WKH�HOLPLQDWLRQ�RI�WHPSRUDU\�YRWLQJ�ORFDWLRQV��
WKH\�PHW�ZLWK�HDFK�'&&&'�FDPSXV�SUHVLGHQW�WR�DOHUW�WKHP�WR�WKH�ORVV�RI�WKH�WHPSRUDU\�YRWLQJ�
ORFDWLRQV�DW�WKH�'&&&'�FDPSXVHV�DQG�DGYRFDWHG�FKDQJLQJ�WR�9RWH�&HQWHUV� �,Q�DGGLWLRQ��WKH\�DQG�,�
VSRNH�DW�SXEOLF�KHDULQJV�LQ�VXSSRUW�RI�WKH�9RWH�&HQWHU�FRQFHSW� �$QG��RQFH�'DOODV�FRXQW\�UHFHLYHG�
VWDWH�DSSURYDO�WR�LPSOHPHQW�9RWH�&HQWHUV��WKH\�PHW�ZLWK�WKH�YDULRXV�FDPSXVHV�DERXW�9RWH�&HQWHU�
ORJLVWLFV� �$IWHU�WKH�1RYHPEHU������HOHFWLRQV�ZH�ORRN�IRUZDUG�WR�ZRUNLQJ�ZLWK�WKH�FRXQW\�DV�WKH\�
DVVHVV�WKH�XWLOL]DWLRQ�RI�9RWH�&HQWHUV�LQ�IXWXUH�HOHFWLRQV� 

7KURXJKRXW�WKH�\HDU��(OL]DEHWK�:DOOH\��%DUEDUD�/DUNLQ�DQG�,�KDYH�SDUWLFLSDWHG�LQ�D�QHWZRUNLQJ�
JURXS��9RWLQJ�LQ�'DOODV��ZKLFK�LV�FKDLUHG�E\�/L]�:DOO\� 

$V�RI�0DUFK�������WKH�/:9�'DOODV�KDV�����PHPEHUV��PDNLQJ�RXUV�WKH�VHFRQG�ODUJHVW�/HDJXH�LQ�
7H[DV� 

$IWHU�WKH������DQQXDO�PHHWLQJ�LW�ZDV�GHFLGHG�WKDW�WKH�/HDJXH�QHHGHG�WR�XWLOL]H�PHPEHU�
PDQDJHPHQW�VRIWZDUH��DQG�WKHUHIRUH��DGRSWLQJ�QHZ�VRIWZDUH�KDV�EHHQ�RXU�SULPDU\�IRFXV�IRU�WKH�
0HPEHUVKLS�&RPPLWWHH�RYHU�WKH�SDVW�\HDU�   

7KLV�QHZ�SODWIRUP�ZLOO�DOORZ�XV�WR�KHOS�JURZ�RXU�PHPEHUVKLS��HQJDJH�WKH�FRPPXQLW\��VLPSOLI\�
DGPLQLVWUDWLYH�WDVNV��DQG�VXSSRUW�WKH�DFWLYLWLHV�RI�WKH�/HDJXH��,Q�WKH�IDOO�WKH�ERDUG�YRWHG�WR�PRYH� 

 

$GYRFDF\�5HSRUW�-�'LDQH�7DVLDQ 

0HPEHUVKLS�5HSRUW�-�6KDQQRQ�)LW]*HUDOG 



 

WĂŐĞ�ϯϬ 

IRUZDUG�ZLWK�PDQDJHPHQW�VRIWZDUH�IURP�&OXE([SUHVV�  $V�SDUW�RI�WKLV�DGRSWLRQ�SURFHVV��ZH�ZLOO�
WUDQVLWLRQ�WR�D�QHZ�ZHEVLWH�LQ�-XQH������ 

:LWK�&OXE([SUHVV��DQ\RQH�ZKR�YLVLWV�WKH�ZHEVLWH�FDQ� 

· $FFHVV�DOO�RI�WKH�QHFHVVDU\�LQIRUPDWLRQ�WR�FDVW�DQ�LQIRUPHG�YRWH�LQ�'DOODV�&RXQW\ 

· 5HFHLYH�HPDLOV�IURP�XV��LQFOXGLQJ�RXU�QHZVOHWWHU 

· 6LJQ-XS�WR�DWWHQG�D�PHHWLQJ�HYHQW�RU�YROXQWHHU�ZLWK�WKH�/HDJXH�YLD�WKH�LQWHUDFWLYH�FDOHQGDU� 

· ,QGLYLGXDOV�FDQ�GRZQORDG�HYHQWV�WR�WKHLU�FDOHQGDUV�DQG�UHFHLYH�FRQILUPDWLRQV�DQG�HPDLO�XSGDWHV�
DXWRPDWLFDOO\� 

· 'RQDWH�DQG�JHW�D�WKDQN�\RX�WD[�HPDLO�EDFN�LPPHGLDWHO\ 

· -RLQ�/:9-'DOODV��PDUN�LQWHUHVW�DUHD��DQG FRQILUPDWLRQ�LPPHGLDWHO\ 

2XU�PHPEHUV�ZLOO�EH�DEOH�WR� 

· 8SGDWH�WKHLU�RZQ�DGGUHVVHV�DQG�HPDLOV�DW�DQ\�WLPH�DQG�DGG�D�SKRWR�RI�WKHPVHOYHV 

· &RQWDFW�HDFK�RWKHU�PRUH�HDVLO\�WKURXJK�WKH�RQOLQH��XS-WR-GDWH�GLUHFWRU\�RI�PHPEHUV 

· -RLQ�FRPPLWWHHV�H[SUHVV�LQWHUHVWV�DQG�JHW�HPDLOV�IURP�WKRVH�VSHFLILF�JURXSV 

· 3ULQW�DQ�HQG-RI-\HDU�OLVW�RI�WKHLU�GRQDWLRQV�IRU�WD[HV 

:H�DUH�KRSLQJ�WKH�QHZ�ZHEVLWH�ZLOO�KHOS�XV�ERWK�UHFUXLW�QHZ�PHPEHUV�DQG�UHWDLQ�ROG�RQHV� 

,Q�DGGLWLRQ�WR�WKLV�SURMHFW��ZH�FRQWLQXHG�WR�UHFUXLW�PHPEHUV�DW�YDULRXV�HYHQWV�WKURXJKRXW�'DOODV� 

$W�WKH������$QQXDO�0HHWLQJ��PHPEHUV�YRWHG�WR�UHWDLQ�WKH�IROORZLQJ�PHPEHUVKLS�IHHV��,QGLYLGXDO�
PHPEHUVKLS�GXHV�DUH������DQ�DGGLWLRQDO�+RXVHKROG�PHPEHU�LV���������6WXGHQW�LV������
0HPEHUVKLSV�PD\�EH�XSJUDGHG�WR�3DWURQ�IRU�DQ�DGGLWLRQDO�����DQG�WR�%HQHIDFWRU�IRU������PRUH� 

 

 

 

:KDW�UHDOO\�PDWWHUV�IURP�WKH�SRLQW�RI�YLHZ�RI�VRFLDO�FDSLWDO�DQG�FLYLF�HQJDJHPHQW�LV�QRW�PHUHO\�

QRPLQDO�PHPEHUVKLS��EXW�DFWLYH�DQG�LQYROYHG�PHPEHUVKLS� 

��������������������������������������������������������������������������������������������������������������������������a�ZŽďĞƌƚ��͘�WƵƚŶĂŵ 

 

 

 

 

0HPEHUVKLS�5HSRUW�-�6KDQQRQ�)LW]*HUDOG��&RQWLQXHG� 



 

WĂŐĞ�ϯϭ 

 

 

 

����-�����8QLW�0HHWLQJV 
 
���� 

6HSWHPEHU   �3UHVHQWDWLRQ�RQ�&LWL]HQV�&OLPDWH�/REE\ 

2FWREHU         'DOODV�&RXQW\�1HZ�9RWLQJ�(TXLSPHQW�,QWURGXFWLRQ  

                     �*ROG�6WDU�RQ�'ULYHU¶V�/LFHQVH  

                     �3URSRVLWLRQV�RQ�WKH�%DOORW 

1RYHPEHU� � �+LVWRU\�RI�0RPV�'HPDQG�$FWLRQ 

'HFHPEHU� � �3URJUDP�3ODQQLQJ�DQG�+ROLGD\ 

���� 
-DQ� � � � � � � �$PHULFDQ�3URPLVH�  
0DUFK� � � � ���.HHSLQJ�7DEV�RQ�$PHULFD 
���������������������9RWLQJ�HTXLSPHQW� )ODVK�'ULYHV  
���������������������3DQJROLQV DQG�&RURQDYLUXV 

�����-�����*HQHUDO�0HHWLQJV 
 
2FWREHU��������� �      7KH�7UXWK�$ERXW�,PPLJUDWLRQ  

0DUFK��������� �      ³:RPHQ¶V�9RWH��<HVWHUGD\��7RGD\�DQG�7RPRUURZ´�3DWW\ -DQWKR¶V�SOD\ 
�3RVWSRQHG�������������������³/:9¶V�UHFHQW�VXFFHVVHV�DQG�JRDOV�IRU�WKH �IXWXUH´�E\� 
��������������������������������������(OLVDEHWK�0DF1DPDUD��3DVW�/:986�3UHVLGHQW 

3URJUDP�5HSRUW�-�3DWULFLD�0XxR] 

sŽƚĞϰϭϭͬsŽƚĞƌ�'ƵŝĚĞƐ 

(OL]DEHWK�:DOOH\�RYHUVDZ�FROOHFWLRQ�RI�FDQGLGDWH�LQIRUPDWLRQ�DQG�RSHUDWLRQ�RI�WKH�RQ-OLQH�YRWHU�
JXLGH��9RWH����RUJ��IRU�WKH�1RYHPEHU������&RQVWLWXWLRQDO�$PHQGPHQW�DQG�ORFDO�HOHFWLRQ�DQG�WKH�
0DUFK������SULPDU\�HOHFWLRQ���6KH�DOVR�RYHUVDZ�SXEOLFDWLRQ�DQG�GLVWULEXWLRQ�RI�WKH�SULQW�YHUVLRQ�RI�
WKH�9RWHUV�*XLGH�IRU�ERWK�HOHFWLRQV���%RWK�HIIRUWV�ZHUH�DVVLVWHG�E\�GR]HQV�RI�YROXQWHHUV�� 

)RU�WKH�1RYHPEHU������HOHFWLRQ��ZH�FRYHUHG�VSHFLDO�HOHFWLRQV�DQG�UHIHUHQGXPV�IRU�HLJKW�
MXULVGLFWLRQV�LQ�ERWK�9RWH����RUJ�DQG�LQ�SULQWHG�PLQL�JXLGHV��:H�LQFOXGHG�WKH�/:9�7;�DQDO\VHV�RI�
WKH�WHQ�&RQVWLWXWLRQDO�$PHQGPHQWV�LQ�SULQWHG�PLQL�JXLGHV�IRU�YDULRXV�MXULVGLFWLRQV��DQG�DOVR�
GLVWULEXWHG�SULQWHG�JXLGHV�SXUFKDVHG�IURP�/:9�7;�ZLWK�WKH�&RQVWLWXWLRQDO�$PHQGPHQW�DQDO\VHV�LQ�
ERWK�6SDQLVK�DQG�(QJOLVK�IRU�SDUWV�RI�WKH�FRXQW\�ZKHUH�ORFDO�HOHFWLRQV�ZHUH�QRW�KHOG��:H�SULQWHG�
DQG�GLVWULEXWHG�������MXULVGLFWLRQ�VSHFLILF�PLQL�JXLGHV�DQG�������(QJOLVK�ODQJXDJH�DQG�����6SDQLVK�
ODQJXDJH�JXLGHV�SXUFKDVHG�IURP�/:9�7;�� 

)RU�WKH�0DUFK������SULPDU\�HOHFWLRQ��RI�WKH����ORFDO�FDQGLGDWHV�ZH�ZHUH�UHVSRQVLEOH�IRU�LQ�
FRQWHVWHG�UDFHV�����UHVSRQGHG�IRU�D�UHVSRQVH�UDWH�RI������/:9�7;�SURYLGHG�LQIRUPDWLRQ�RQ�VWDWH�
OHYHO�FDQGLGDWHV�DQG�/:9�86�SURYLGHG�LQIRUPDWLRQ�RQ�SUHVLGHQWLDO�FDQGLGDWHV��$OO�LQIRUPDWLRQ�LQ� 
9RWH����ZDV�DYDLODEOH�LQ�ERWK�6SDQLVK�DQG�(QJOLVK���:H�GLVWULEXWHG��������FRSLHV�RI�RXU�SULQWHG�
(QJOLVK�ODQJXDJH�JXLGH�DQG�������FRSLHV�RI�6SDQLVK�ODQJXDJH�JXLGHV�SXUFKDVHG�IURP�/:9�7;�� 

9RWHU�2XWUHDFK�5HSRUW�-�%DUEDUD�/DUNLQ�	�(OL]DEHWK�:DOOH\ 



 

WĂŐĞ�ϯϮ 

 

:RUN�ZDV�XQGHUZD\�RQ�9RWH����RUJ�DQG�WKH�SULQWHG�YRWHU�JXLGH�IRU�WKH�0D\������ORFDO�HOHFWLRQ�
ZKHQ�LW�ZDV�LQWHUUXSWHG�E\�WKH�FRURQDYLUXV�SDQGHPLF��'DOODV�&RXQW\�DQQRXQFHG�LQ�0DUFK�WKDW�LW�
ZRXOG�EH�XQDEOH�WR�DGPLQLVWHU�WKH�HOHFWLRQ�ZKLOH�REVHUYLQJ�KHDOWK�SURWRFROV�PDQGDWHG�E\�WKH�
*RYHUQRU��/RFDO�MXULVGLFWLRQV�SRVWSRQHG�WKHLU�SODQQHG�HOHFWLRQV�WR�1RYHPEHU��WR�FRLQFLGH�ZLWK�WKH�
*HQHUDO�(OHFWLRQ��7KH�GDWD�FROOHFWHG�XS�WR�WKH�WLPH�ZRUN�VWRSSHG�KDV�EHHQ�SUHVHUYHG�DQG�ZKHQ�ZH�
DUH�DEOH�ZH�ZLOO�SLFN�LW�XS�DJDLQ��SUREDEO\�LQ�6HSWHPEHU�� 

6WDWLVWLFV�RQ�9RWH����RUJ�XVDJH�LQ�UHFHQW�HOHFWLRQV�LV�QRW�\HW�DYDLODEOH�EHFDXVH�WKH�FRURQDYLUXV�
SDQGHPLF� 

4XDQWLWLHV�RI�SULQWHG�JXLGHV�GLVWULEXWHG�IRU�WKH�PRVW�UHFHQW�WZR�HOHFWLRQV�ZDV�FRQVLVWHQW�ZLWK�
TXDQWLWLHV�IRU�WKH�LPPHGLDWHO\�SUHFHGLQJ�HOHFWLRQV��'HPDQG�IRU�SULQWHG�JXLGHV�LV�OHVV�LQ�UHFHQW�\HDUV�
DV�PRUH�XVHUV�DUH�UHO\LQJ�RQ�WKH�9RWH����RUJ��%XGJHWDU\�SUHVVXUHV�DUH�QR�ORQJHU�OLPLWLQJ�SURGXFWLRQ�
RI�SULQWHG�JXLGHV�WKDQNV�WR�D�ODUJH�GHFUHDVH�LQ�RYHUKHDG�FRVWV�IRU�/:9'�DQG�JHQHURXV�
FRQWULEXWLRQV�IURP�GRQRUV���7KDQN�\RX� 

$�JRDO�IRU�WKH�IXWXUH�LV�WR�FRQWLQXH�SURYLGH�SUR-FRQ�DQDO\VHV�IRU�DOO�ERQG�HOHFWLRQV�DQG�UHIHUHQGXPV�
LQ�'DOODV�&RXQW\��7KHUH�LV�VKRUWDJH�RI�WKLV�W\SH�RI�LQIRUPDWLRQ�DYDLODEOH�WR�YRWHUV�DQG�WKH\�ZDQW�
PRUH��:H�SURYLGHG�JRRG�LQIRUPDWLRQ�RQ�DOO�WKH�ERQG�HOHFWLRQV�DQG�UHIHUHQGXPV�WKLV�SDVW�\HDU�DQG�
KRSH�WR�FRQWLQXH�WR�GR�VR�LQ�WKH�IXWXUH�� 

 
9RWHU�(QJDJHPHQW� 
%DUEDUD�/DUNLQ��'LUHFWRU�RI�9RWHU�5HJLVWUDWLRQ��KDV�EHHQ�OHDGLQJ�WKH�9RWHU�5HJLVWUDWLRQ�DQG�
(GXFDWLRQ�SURJUDP�IRU�WKH�SDVW�\HDU�� 

 
9RWHU�5HJLVWUDWLRQ� 
2XU�SULPDU\�IRFXV�LV�9RWHU�5HJLVWUDWLRQ�DQG�(GXFDWLRQ�DW�WKH�VHYHQ�'DOODV�&RPPXQLW\�&ROOHJHV��
%URRNKDYHQ��&HGDU�9DOOH\��(DVWILHOG��(O�&HQWUR��0RXQWDLQ�9LHZ��1RUWK�/DNH�DQG�5LFKODQG��:H�DOVR�
RUJDQL]HG�RWKHU�FRPPXQLW\�HYHQWV�DW�FKXUFKHV��H[SRV��FDQGLGDWH�IRUXPV��VSHDNHU�HYHQWV�DQG�KLJK�
VFKRROV��:H�UHJLVWHUHG�������QHZ�YRWHUV�LQ�WKH�IDOO�DQG�������LQ�WKH�ZLQWHU�IRU�D�WRWDO�RI�������QHZ�
YRWHU�UHJLVWUDWLRQV�EHWZHHQ�$XJXVW������DQG�PLG-0DUFK������� 

 
9RWHU�(GXFDWLRQ�� 
:H�WUDLQHG�DOO�RXU�YROXQWHHUV�WR�GR�PRUH�WKDQ�UHJLVWHU�YRWHUV�EXW�WR�DOVR�WHDFK�QHZ�YRWHUV�KRZ�WR�
ORRN�XS�LQ�WKHLU�FRXQW\�ZHEVLWH�ZKHWKHU�WKH\�DUH�UHJLVWHUHG�DQG�LI�DOO�WKHLU�LQIRUPDWLRQ�LV�FRUUHFW��:H�
IRXQG�WKDW�DOPRVW�KDOI�RI�VWXGHQWV�HLWKHU�WKRXJKW�WKH\�ZHUH�UHJLVWHUHG�ZKHQ�WKH\�ZHUH�QRW��RU�WKRXJKW�
WKH\�ZHUH�QRW�ZKHQ�WKH\�DFWXDOO\�ZHUH��:H�EHOLHYH�WKDW�HPSRZHULQJ�\RXQJ�YRWHUV�WR�XVH�WKH�FRXQW\�
RU�VWDWH�ZHEVLWH�WR�VHH�WKDW�WKH\�DUH�OHJLWLPDWHO\�UHJLVWHUHG�KHOSV�WKHP�WR�IHHO�PRUH�VHFXUH�DERXW�
JRLQJ�WR�WKH�SROOV��:H�ZDQW�DOO�WKH�\RXQJ�YRWHUV�ZH�FRQYHUVH�ZLWK�WR�XQGHUVWDQG�KRZ�WKH�GHPRFUDWLF�
SURFHVV�ZRUNV�DQG�KRZ�WR�ORRN�XS�ZKR�DUH�WKHLU�OHJLVODWLYH�UHSUHVHQWDWLYHV��:H�VSHQW�PDQ\�KRXUV�
H[SODLQLQJ�ZKDW�D�3ULPDU\�LV�DQG�KRZ�WR�SUHSDUH�WR�YRWH�E\�XVLQJ�WKH�9RWH����RUJ�ZHEVLWH�DQG�RU�WKH�
SULQWHG�9RWHU¶V�JXLGH�� 

 
&ODVV�5RRP�7DONV�� 
:H�FUHDWHG�D�VSHHG\����-���PLQXWHV��FODVVURRP�WDON�DERXW�YRWLQJ�WKDW�ZRUNV�LQ�WKH�IDVW�SDFHG�
&RPPXQLW\�&ROOHJH�HQYLURQPHQW��7UDLQHG�YROXQWHHUV�VSRNH�LQ�RYHU����&RPPXQLW\�&ROOHJH�
FODVVURRPV�DERXW�WKH�LPSRUWDQFH�RI�YRWLQJ��WKH�ORJLVWLFV�RI�YRWLQJ�DQG�KRZ�WR�JHW�UHDG\�WR�YRWH�E\�
NQRZLQJ�DQG�IROORZLQJ��\RXU�FXUUHQW�UHSUHVHQWDWLYHV��:H�DOVR�DOZD\V�UHJLVWHU�WKRVH�WKDW�QHHG�WR�EH�
UHJLVWHUHG�GXULQJ�WKH�WDON�� 

9RWHU�2XWUHDFK�5HSRUW�-�%DUEDUD�/DUNLQ�	�(OL]DEHWK�:DOOH\��&RQWLQXHG� 



 

WĂŐĞ�ϯϯ 

 
 

 

*URZ�WKH�9ROXQWHHU�%DVH��:H�KDYH�EHHQ�HPSKDVL]LQJ�JURZLQJ�RXU�9RWHU�5HJLVWUDWLRQ�YROXQWHHUV�
WR�H[SDQG�RXU�HIIRUW��XVLQJ�RYHU�����YROXQWHHUV�WR�ZRUN�RQ�RYHU�����VKLIWV�WKLV�ZLQWHU�DW�WKH�VHYHQ�
&RPPXQLW\�&ROOHJHV�DQG�RWKHU�HYHQWV�DURXQG�WKH�'):�DUHD��:H�XWLOL]HG�RYHU�����YROXQWHHU�KRXUV�
GXULQJ�-DQXDU\��)HEUXDU\�DQG�0DUFK�RI�������:H�KDYH�D�YLEUDQW�FDPSXV�OHDGHUVKLS�WHDP�DQG�
FRPSHWHQW�DQG�NQRZOHGJHDEOH�9'5V�ZKR�HQMR\�HGXFDWLQJ�QHZ�YRWHUV�� 

 

*HW�2XW�WKH�9RWH��:H�DOVR�SODQQHG�ILIWHHQ�*HW�2XW�WKH�9RWH�(YHQWV�WR�ERWK�GLUHFW�VWXGHQWV�WR�WKH�
SROOV�DQG�WR�KHOS�WKHP�JHW�SUHSDUHG�WR�YRWH���:H�KDG�*HW�2XW�WKH�9RWH�HYHQWV�DW�DOO�FROOHJHV�PXOWLSOH�
WLPHV�GXULQJ�WKH����GD\�HDUO\�YRWLQJ�SHULRG�DQG�DOVR�RQ�0DUFK���HOHFWLRQ�GD\� 

 

9RWH�&HQWHUV�/RFDWHG�RQ�&DPSXV��'XULQJ�WKH�VXPPHU�PRQWKV�RI�������WKH�3UHVLGHQW�RI�/:9'�
DQG�WKH�&RPPXQLFDWLRQV�DQG�9RWHU�2XWUHDFK�WHDPV�MRLQWO\�PHW�ZLWK�DOO�WKH�'DOODV�&RXQW\�
&RPPLVVLRQHUV�DQG�DOO�WKH�3UHVLGHQWV�RI�WKH�&RPPXQLW\�&ROOHJHV�LQ�RUGHU�WR�GLVFXVV�WKH�EHQHILWV�RI�
KDYLQJ�D�YRWLQJ�VLWH�RQ�FDPSXV��7KLV�ZDV�LPSRUWDQW�EHFDXVH�+%������SDVVHG�GXULQJ�WKH������
OHJLVODWLYH�VHVVLRQ��KDG�HOLPLQDWHG�WKH�DELOLW\�RI�&RPPXQLW\�&ROOHJHV�WR�EH�D�WKUHH-GD\�YRWLQJ�
ORFDWLRQ�DV�PRVW�KDG�EHHQ�LQ�WKH�SDVW��$OO�VHYHQ�'DOODV�&RXQW\�&RPPXQLW\�&ROOHJHV�DJUHHG�WR�EH�
IXOO�WLPH�YRWLQJ�VLWHV�IRU�WKH������1RYHPEHU�HOHFWLRQ�DQG�WKURXJK�WKH������VSULQJ�3ULPDULHV�DQG�
1RYHPEHU�JHQHUDO�HOHFWLRQ���:H�EHOLHYH�WKDW�KDYLQJ�RQ�FDPSXV�YRWLQJ�VLWHV�DW�WKH�FROOHJHV�ZLOO�
FRQWLQXH�WR�EH�LPSRUWDQW�LQ�HQFRXUDJLQJ�QHZ�\RXQJ�YRWHUV�WR�YRWH� 

 

2WKHU�$FWLYLWLHV��)RUXPV�DQG�3UHVHQWDWLRQV 

:H�FR-KRVWHG�FDQGLGDWH�IRUXPV�ZLWK�WKH�1RUWK�'DOODV�&KDPEHU�RI�&RPPHUFH�IRU�WKH�7[�+'�����
'HPRFUDWLF�SULPDU\�DQG�WKH�86�5HS����5HSXEOLFDQ�SULPDU\���%DUEDUD�/DUNLQ�VSRNH�WR�WKH�'DOODV�%DU�
$VVRFLDWLRQ�PHHWLQJ�LQ�-DQXDU\�WR�HQFRXUDJH�PHPEHUV�WR�YROXQWHHU�ZLWK�/:9'�LQ�LWV�FDPSXV�YRWHU�
UHJLVWUDWLRQ�DQG�HGXFDWLRQ�HYHQWV��%DUEDUD�DOVR�UHDFKHV�RXW�WR�RWKHU�JURXSV�WR�ILQG�QHZ�9ROXQWHHU�
'HSXW\�5HJLVWUDU��9'5��YROXQWHHUV�WKDW�ZDQW�WR�KHOS�UHJLVWHU�DQG�HGXFDWH�YRWHUV�� 
 

 

9RWHU�2XWUHDFK�5HSRUW�-�%DUEDUD�/DUNLQ�	�(OL]DEHWK�:DOOH\��&RQWLQXHG� 

)DOO������DQG�:LQWHU����� 'D\V��(YHQWV 

� 

9RWHU�5HJLVWUDWLRQ &ODVVURRP�7DONV 
%URRNKDYHQ�&ROOHJH �� ��� �� 

&HGDU�9DOOH\�&ROOHJH �� ��� � 

(DVWILHOG�&ROOHJH �� ��� �� 
(O�&HQWUR�&ROOHJH �� ��� � 
0RXQWDLQ�9LHZ�&ROOHJH � ��� � 

1RUWK�/DNH�&ROOHJH �� ��� �� 

5LFKODQG�&RPPXQLW\�&ROOHJH �� ��� � 
2WKHU�&RPPXQLW\�(YHQWV �� ��� � 

7RWDO ��� ����� �� 

6XPPDU\�RI�/:9'�(YHQWV�DQG�5HJLVWUDWLRQV� 



 

WĂŐĞ�ϯϰ 

285�',9(56,7<�67$7(0(17� 

7KH�/HDJXH�RI�:RPHQ�9RWHUV�RI�'DOODV��/:9'���LQ�ERWK�LWV�YDOXHV�DQG�SUDFWLFHV��DIILUPV�LWV�EHOLHI�LQ��
DQG�FRPPLWPHQW�WR��GLYHUVLW\�DQG�SOXUDOLVP� 

/:9'�ZHOFRPHV�DQ\�SHUVRQ�WR�SDUWLFLSDWH�LQ�DQ\�DFWLYLW\�RI�/:9'��UHJDUGOHVV�RI�JHQGHU��UDFH��
UHOLJLRQ��DJH��VH[XDO�RULHQWDWLRQ��QDWLRQDO�RULJLQ��GLVDELOLW\�RU�SROLWLFDO�SHUVXDVLRQ� 

/:9'�UHFRJQL]HV�WKDW�GLYHUVH�SHUVSHFWLYHV�DUH�LPSRUWDQW�DQG�QHFHVVDU\�IRU�UHVSRQVLEOH�DQG�
UHSUHVHQWDWLYH�GHFLVLRQ-PDNLQJ� 

/:9'�VXEVFULEHV�WR�WKH�EHOLHI�WKDW�GLYHUVLW\�DQG�SOXUDOLVP�DUH�IXQGDPHQWDO�WR�WKH�YDOXHV�LW�XSKROGV�
DQG�WKDW�LQFOXVLYHQHVV�HQKDQFHV�LWV�FDSDELOLW\�WR�UHVSRQG�PRUH�HIIHFWLYHO\�WR�FKDQJLQJ�FRQGLWLRQV�
DQG�QHHGV� 

/:9'�DIILUPV�LWV�FRPPLWPHQW�WR�UHIOHFWLQJ�GLYHUVLW\�LQ�LWV�PHPEHUVKLS��ERDUG��VWDII�DQG�SURJUDPV� 

 
:+$7�'2(6�7+(�/($*8(�'2�12:" 

 
7KH�/HDJXH�RI�:RPHQ�9RWHUV�LV�D�SHRSOHV
�RUJDQL]DWLRQ�WKDW�KDV�IRXJKW�VLQFH������WR�LPSURYH�RXU�
JRYHUQPHQW�DQG�HQJDJH�DOO�$PHULFDQV�LQ�WKH�GHFLVLRQV�WKDW�LPSDFW�WKHLU�OLYHV�� :H�RSHUDWH�DW�
QDWLRQDO��VWDWH�DQG�ORFDO�OHYHOV�WKURXJK�PRUH�WKDQ�����VWDWH�DQG�ORFDO�/HDJXHV��LQ�DOO����VWDWHV�DV�
ZHOO�LQ�'&��WKH�9LUJLQ�,VODQGV�DQG�+RQJ�.RQJ� �:H�QHYHU�HQGRUVH�RU�RSSRVH�SROLWLFDO�SDUWLHV�RU�
FDQGLGDWHV��EXW�ZH�DUH�SROLWLFDO� 

)RUPHG�IURP�WKH�PRYHPHQW�WKDW�VHFXUHG�WKH�ULJKW�WR�YRWH�IRU�ZRPHQ��WKH�FHQWHUSLHFH�RI�WKH�
/HDJXH¶V�HIIRUWV�UHPDLQ�WR�H[SDQG�SDUWLFLSDWLRQ�DQG�JLYH�D�YRLFH�WR�DOO�$PHULFDQV��:H�GR�WKLV�DW�DOO�
WKUHH�OHYHOV�RI�JRYHUQPHQW��HQJDJLQJ�LQ�ERWK�EURDG�HGXFDWLRQDO�HIIRUWV�DV�ZHOO�DV�DGYRFDF\��2XU�
LVVXHV�DUH�JURXQGHG�LQ�RXU�UHVSHFWHG�KLVWRU\�RI�PDNLQJ�GHPRFUDF\�ZRUN�IRU�HYHU\RQH� 

:+<�6+28/'�<28�6833257�7+(�/($*8(�2)�:20(1�927(56" 
 

7KH�/HDJXH�LV�GLIIHUHQW�IURP�PDQ\�RUJDQL]DWLRQV�LQ�WKDW�ZKDW�LW�DFFRPSOLVKHV�FRPHV�GLUHFWO\�IURP�
WKH�LQYROYHPHQW�RI�LWV�PHPEHUV��,W�LV�D�JUDVVURRWV�RUJDQL]DWLRQ�SURYLGLQJ�HYHU\�PHPEHU�ZLWK�
RSSRUWXQLWLHV�WR�OHDUQ�DQG�HGXFDWH�RWKHUV�DERXW�JRYHUQPHQW��DQG�WDNH�DFWLRQ�RQ�SXEOLF�SROLF\��:H�
ZDON�RXU�WDON��ZH�EHOLHYH�WKDW�ZH�QHHG�HYHU\RQH�WR�SDUWLFLSDWH�LQ�RUGHU�IRU�RXU�FRPPXQLW\�WR�EH�
VWURQJ��VDIH�DQG�YLEUDQW��:KHWKHU�\RX�FRQWULEXWH�\RXU�WLPH��\RXU�PRQH\��RU�ERWK�\RX�FDQ�IHHO�
FRQILGHQW�WKDW�\RXU�LQYHVWPHQW�LQ�GHPRFUDF\�JRHV�IXUWKHU�LQ�WKH�/HDJXH� 
 
*URXSV�RI�/HDJXH�PHPEHUV�PHHW�WR�GLVFXVV�WRSLFV�LQ�D�UHVSHFWIXO�VHWWLQJ��7KH\�OHDUQ�HIIHFWLYH�
WHFKQLTXHV�IRU�SXEOLF�GLVFXVVLRQ��KRZ�WR�DGYRFDWH�RQ�VSHFLILF�SROLFLHV��DQG�ZKDW�WKH�LVVXHV�EHQHDWK�
WKH�UKHWRULF�DUH��2XU�VWXG\�DQG�FRQVHQVXV�SURFHVV�HQVXUHV�WKDW�ZH�DUH�IXOO\�LQIRUPHG�RQ�LVVXHV�
EHIRUH�ZH�WDNH�D�VWDQG��:H�DOVR�KRVW�SXEOLF�IRUXPV�DQG�GHEDWHV�ZKLFK�DUH�ZHOO�NQRZQ�IRU�EHLQJ�IDLU��
WUDQVSDUHQW�DQG�FLYLO��7KLV�DSSURDFK�KDV�HDUQHG�WKH�/HDJXH�D�JOREDO�UHSXWDWLRQ�IRU�LQWHJULW\�DQG�
WKRURXJKQHVV� 

<RXU�SDUWLFLSDWLRQ�LQ�/HDJXH�ZLOO�H[SRVH�\RX�WR�D�EUHDGWK�RI�H[SHULHQFHV�DQG�LVVXHV�WKDW�ZLOO�QRW�RQO\�
LQIRUP�\RX�EXW�FUHDWH�JUHDWHU�SRVVLELOLWLHV�IRU�FLYLF�HQJDJHPHQW�WKDQ�\RX�PLJKW�LPDJLQH��<RX�FDQ�
VSHQG�DV�PXFK�RU�DV�OLWWOH�WLPH�DV�\RX�ZLVK��:KHWKHU�\RX�DVSLUH�WR�OHDGHUVKLS�RU�DUH�NHHQ�WR�IROORZ�
WKH�OHDG�RI�H[SHULHQFHG�PHPEHUV��WKH�/HDJXH�ZLOO�H[FLWH��XVH��DQG�QXUWXUH�\RXU�FLYLF�FXULRVLW\��
LGHDOV��RU�GHVLUH�IRU�DFWLRQ��:H�RIIHU�RXU�PHPEHUV�ZHELQDUV��FRQIHUHQFH�FDOOV��ZRUNVKRSV��RWKHU�
HYHQWV�DQG�PHQWRUVKLS�RSSRUWXQLWLHV�WKURXJKRXW�WKH�\HDU��DW�WKH�ORFDO��UHJLRQDO��VWDWH�DQG�QDWLRQDO�
OHYHOV� 



 

WĂŐĞ�ϯϱ 
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(032:(5,1*�927(56��'()(1',1*�'(02&5$&<� 

 

 

 

 

 

 

 

 

 

 

 

 

����<HDUV�0LOHVWRQHV 

 

7KH�/HDJXH�RI�:RPHQ�9RWHUV�8�6��ZDV�IRXQGHG�E\�&DUULH�&KDSPDQ�&DWW�RQ�)HEUXDU\����������
GXULQJ�WKH�FRQYHQWLRQ�RI�WKH�1DWLRQDO�$PHULFDQ�:RPDQ�6XIIUDJH�$VVRFLDWLRQ� 

 

7KH���WK�$PHQGPHQW�WR�WKH�8�6��&RQVWLWXWLRQ�JLYLQJ�ZRPHQ�WKH�ULJKW�WR�YRWH�ZDV�UDWLILHG�RQ�
$XJXVW���������� 


