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,QVLGH�7KLV�,VVXH 

 
+LVSDQLF�&RQFHUQV�WR�EH�)RFXV�RI�$SULO����0HPEHUVKLS�0HHWLQJ 

 
�,Q�$SULO��ZH�ZLOO�OHDUQ�DERXW�³,VVXHV�RI�&RQFHUQ�WR�+LVSDQLFV´�IURP�$LPHH�'HYHUDOO��D�ORFDO�
LPPLJUDWLRQ�ODZ\HU��ZKR�LV�IOXHQW�LQ�6SDQLVK��%HIRUH�PRYLQJ�WR�WKH�/RZFRXQWU\�LQ�������
$LPHH�SUDFWLFHG�LPPLJUDWLRQ�ODZ�LQ�&KLFDJR��7KLV�SURJUDP�LV�SDUW�RI�WKH�/HDJXH
V�RQJRLQJ�
VHULHV�³$�&RQYHUVDWLRQ�RQ�5DFH�DQG�(WKQLF�5HODWLRQV�´ 
  
&RPH�DQG�SDUWLFLSDWH�LQ�WKH�FRQYHUVDWLRQ�RQ�:HGQHVGD\��$SULO����DW�������$0�DW�WKH�8QL�
WDULDQ�8QLYHUVDOLVW�&RQJUHJDWLRQ�&KXUFK������0DOSKUXV�5RDG�LQ�%OXIIWRQ��7KH�HYHQW�LV�
RSHQ�WR�WKH�SXEOLF� 
 
 

:DWHU�,VVXHV�3OXPEHG�DW�0DUFK���*HQHUDO�0HHWLQJ 
 

$FFRUGLQJ�WR�3HWH�1DUGL�DQG�(G�6D[RQ��*HQHUDO�0DQDJHUV�RI�WKH�+LOWRQ�+HDG�3XEOLF�6HU�
YLFH�'LVWULFW��36'��DQG�WKH�%HDXIRUW�-DVSHU�:DWHU�DQG�6HZHU�$XWKRULW\��%-:6$��UHVSHF�
WLYHO\��%HDXIRUW�DQG�-DVSHU�&RXQW\�UHVLGHQWV�DQG�UHVLGHQWV�VHUYHG�E\�WKH�+LOWRQ�+HDG�36'�
KDYH�D�VDIH�DQG�DEXQGDQW�VXSSO\�RI�FOHDQ�ZDWHU� 
 
6HUYLQJ�WKH�QRUWKHUQ�DQG�PLG-LVODQG�DUHDV�RI�+LOWRQ�+HDG�,VODQG��WKH�+LOWRQ�+HDG�36'�SUR�
YLGHV�ZDWHU��ZDVWHZDWHU�WUHDWPHQW��DQG�UHF\FOHG�ZDWHU�WR�DERXW��������FXVWRPHUV���2Q�D�
GDLO\�EDVLV�WKH�+LOWRQ�+HDG�36'�SURYLGHV��-��PLOOLRQ�JDOORQV�WR�LWV�FXVWRPHUV�����PLOOLRQ�
GXULQJ�WKH�SHDN�VXPPHU�VHDVRQ��7KH�36'�DQQXDOO\�WUHDWV�DERXW�RQH�ELOOLRQ�JDOORQV�RI�
ZDVWHZDWHU�DW�LWV�UHF\FOHG�ZDWHU�SODQW��UHWXUQLQJ�WUHDWHG�ZDWHU�IRU�XVH�LQ�JROI�FRXUVH�LUULJD�
WLRQ�DQG�ZHWODQGV�QRXULVKPHQW��)RUW\-ILYH�SHUFHQW�������RI�LWV�ZDWHU�VXSSO\�FRPHV�IURP�D�
UHYHUVH�RVPRVLV�SODQW������IURP�%-:6$��DQG�����IURP�WKH�8SSHU�)ORULGDQ�$TXLIHU�DQG�
DQ�DTXLIHU�VWRUDJH�DQG�UHFRYHU\�SODQW���7KH�36'�LV�DEOH�WR�NHHS�H[SHQVHV�ORZHU�E\�EDQN�
LQJ�FKHDSHU�WUHDWHG�ZDWHU�XQGHUJURXQG�DQG�GUDZLQJ�RQ�LW�LQ�SHDN�SHULRGV��7KH�36'�KDV�
JRRG�FDSDFLW\�IRU�IXWXUH�LVODQG�EXLOG-RXW�DW����PLOOLRQ�JDOORQV�RI�SURMHFWHG�XVDJH�SHU�GD\� 
 
%-:6$��ZKLFK�UHOLHV�RQ�WUHDWHG�6DYDQQDK�5LYHU�ZDWHU�IRU�LWV�ZDWHU�VXSSO\��VHUYHV��������
UHWDLO�ZDWHU�FXVWRPHUV�DQG�VHYHQ�ZKROHVDOH�FXVWRPHUV�LQ�WZR�FRXQWLHV��LQFOXGLQJ�++,�36'�
DQG�0RVV�&UHHN���,W�KDV��������VHZHU�FXVWRPHUV��RSHUDWHV�WZR�SODQWV��HPSOR\V�����SHR�
SOH��DQG�LV�WKH�ILIWK�ODUJHVW�ZDWHU�XWLOLW\�LQ�WKH�VWDWH���$V�WKH�DUHD�KDV�JURZQ��VR�KDV�WKH�FXV�
WRPHU�EDVH�DQG�GHPDQG�IRU�ZDWHU�DQG�VHZHU�VHUYLFH��$FFRUGLQJ�WR�6D[RQ��WKH�6DYDQQDK�
5LYHU�LV�D�³UREXVW´�VRXUFH�RI�ZDWHU��JHQHUDWLQJ��%�JDOORQV�D�GD\��ZD\�EH\RQG�WKH���0�JDO�
ORQ�QHHG�LQ�SHDN�SHULRGV� 
 
1DWLRQZLGH�ZDWHU�FRQVXPSWLRQ�LV�GRZQ����SHUFHQW�GXH�WR�ZDWHU-HIILFLHQW�IL[WXUHV�DQG�LQ�
FUHDVHG�SXEOLF�DZDUHQHVV���$V�FRQVXPSWLRQ�GHFOLQHV��SULFHV�JR�XS�WR�FRYHU�IL[HG�H[SHQV�
HV���$FFRUGLQJ�WR�1DUGL��ZH�GRQ¶W�SD\�HQRXJK�IRU�ZDWHU��ZKLFK�LV�RQO\��������SHU�JDOORQ��
GHOLYHUHG�� 
 
$OWKRXJK�HYHU\RQH�RQ�+LOWRQ�+HDG�,VODQG�KDV�ZDWHU��QRW�HYHU\RQH�KDV�DFFHVV�WR�VHZHUV���
$V�D�UHVXOW��WKH�36'�KDV�DGRSWHG�D�ILYH-\HDU�0DVWHU�6HZHU�3ODQ�WR�EULQJ�VHZHU�DFFHVV�WR�
DOO�QRUWKHUQ�DQG�PLG-LVODQG�SURSHUW\�RZQHUV��7KH�7RZQ�RI�+LOWRQ�+HDG�,VODQG�ZLOO�SD\�IRU�
DOO�QHZ�VHZHU�OLQHV��DQG�WKH�36'�ZLOO�SD\�IRU�DGGLWLRQDO�SXPSLQJ�VWDWLRQV���+RZHYHU��WKHUH�
DUH�FRVWV�IRU�UHVLGHQWV�WR�FRQQHFW���3URMHFW�6DIH��D�FKDULWDEOH�IXQG�RI�WKH�&RPPXQLW\�)RXQ�
GDWLRQ�RI�WKH�/RZFRXQWU\��KDV�SURYLGHG�IXQGV�WR�FRQQHFW�����IDPLOLHV�VLQFH��������,W�FXU�
UHQWO\�KDV�D���0�FDPSDLJQ�WR�FRQQHFW�UHPDLQLQJ�IDPLOLHV���7KH�36'�DOVR�SURYLGHV�ORQJ-
WHUP��ORZ-FRVW�ILQDQFLQJ�RI�FRQQHFWLRQ����&RQWLQXHG�RQ�SDJH���������������������������������������������
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$SULO�LQ�RXU�DUHD�PHDQV�VSULQJ��ORWV�RI�YLVLWRUV��D�ELJ�JROI�WRXUQD�
PHQW�DQG��IRU�PDQ\�RI�RXU�/HDJXH�PHPEHUV��WKH�WLPH�WR�SD\�GXHV���
2XU�GXHV��DORQJ�ZLWK�GRQDWLRQV�IURP�PHPEHUV�DQG�IULHQGV�RI�WKH�
/HDJXH��DUH�QHHGHG�LQ�RUGHU�WR�GR�RXU�ZRUN��� 
 
$OWKRXJK�ZH�KDYH�QHLWKHU�DQ�RIILFH�QRU�D�SDLG�VWDII��RXU�ZRUN�FRVWV�
PRQH\���7KH�ELJJHVW�H[SHQVH�LV�SD\PHQW�SHU�SHUVRQ��303��WR�WKH�
QDWLRQDO�DQG�VWDWH�/HDJXHV��ZKLFK�OHDYHV�RQO\�����RI�D�����GXHV�
SD\PHQW��RU����RI�D�VHFRQGDU\�PHPEHU¶V�����GXHV�SD\PHQW��IRU�
ORFDO�/HDJXH�H[SHQVHV���7R�VHH�MXVW�ZKDW�RXU�H[SHQVHV�DUH�OLNHO\�
WR�EH�IRU�WKH�QH[W�/HDJXH�\HDU��SOHDVH�VHH�WKH�SURSRVHG�EXGJHW�
RQ�SDJH���RI�WKLV�QHZVOHWWHU��7R�VHH�ZKDW�ZH�KRSH�WR�DFFRPSOLVK�
WDNH�D�ORRN�DW�WKH�)RFXV�IRU�$FWLRQ�RQ�SDJH�������� 
 
7KH�ERWWRP�OLQH�LV�WKDW�\RXU�GXHV�DUH�LPSRUWDQW�WR�WKH�/HDJXH���
$OVR�LPSRUWDQW�DUH�GRQDWLRQV�IURP�PHPEHUV�DQG�IULHQGV�RI�WKH�
/HDJXH���$Q�HDV\�ZD\�WR�PDNH�D�GRQDWLRQ�LV�WR�DGG�VRPHWKLQJ�H[WUD�RQ�\RXU�GXHV�FKHFN���
$QRWKHU�RSWLRQ�LV�WR�ZULWH�D�VHSDUDWH�FKHFN�PDGH�RXW�WR�WKH�/:9�(GXFDWLRQ�)XQG���3OHDVH�
QRWH�WKDW�GRQDWLRQV�PDGH�WR�WKH�/:9�(GXFDWLRQ�)XQG�DUH�WD[�GHGXFWLEOH��EXW�RWKHU�GRQDWLRQV�
DUH�QRW�� 
 
6LQFH�WKHUH�KDV�EHHQ�VRPH�FRQIXVLRQ�DERXW�ZKHQ�GXHV�DUH�GXH��SOHDVH�QRWH�WKH�IROORZLQJ� 
 
· (YHU\RQH��ZLWK�RQH�RU�WZR�H[FHSWLRQV��ZKR�EHORQJHG�WR�RXU�/HDJXH�RQ�RU�EHIRUH�$SULO�

���������KDV�D�\HDUO\�UHQHZDO�GDWH�RI�$SULO����HDFK�\HDU���,I�SD\PHQW�LV�ODWH�RQH�\HDU��
WKH�UHQHZDO�GDWH�IRU�WKH�QH[W�\HDU�GRHV�QRW�FKDQJH���,W�FRQWLQXHV�WR�EH�$SULO����� 

 
· (YHU\RQH�ZKR�MRLQHG�RXU�/HDJXH�DIWHU�$SULO����������KDV�D�UHQHZDO�GDWH�RI�WKH�ODVW�GD\�

RI�WKH�PRQWK�ZKHQ�WKH\�LQLWLDOO\�MRLQHG���)RU�H[DPSOH��VRPHRQH�ZKR�MRLQHG�RQ�'HFHPEHU�
��������ZLOO�RZH�GXHV�DJDLQ�E\�'HFHPEHU������������,I�SD\PHQW�LV�ODWH�RQH�\HDU��WKH�UH�
QHZDO�GDWH�ZLOO�VWLOO�EH�'HFHPEHU������ 

 

· 0HPEHUV�ZKR�DUH�PRUH�WKDQ����GD\V�ODWH�LQ�SD\LQJ�WKHLU�GXHV�DUH�UHPRYHG�IURP�WKH�OLVW�
RI�DFWLYH�PHPEHUV� 

 
<RX�FDQ�H[SHFW�WR�UHFHLYH�D�UHQHZDO�QRWLFH�HDFK�\HDU���,I�\RX�GRQ¶W�UHFHLYH�RQH�DQG�DUH�ZRQ�
GHULQJ�LI�\RXU�GXHV�DUH�GXH��SOHDVH�FRQWDFW�RQH�RI�RXU�PHPEHUVKLS�FR-FKDLUV���7KHLU�FRQWDFW�
LQIRUPDWLRQ�LV�RQ�WKH�ODVW�SDJH�RI�WKLV�QHZVOHWWHU� 
 
/HW¶V�NHHS�RXU�/HDJXH�VWURQJ�E\�JLYLQJ�LW�WKH�ILQDQFLDO�VXSSRUW�QHHGHG�WR�FRQWLQXH�RXU�HIIRUWV�
WR�PDNH�GHPRFUDF\�ZRUN���2XU�ZRUN�VHHPV�PRUH�LPSRUWDQW�WKDQ�HYHU��� 
 
�������������������������������������������������������������������������������������������������������—)UDQ�+ROW� 

 
���������� 
�� 
 
 
 
 
 
 
 
 
 
 
 
 

0HVVDJH�IURP�WKH�3UHVLGHQW 

 

 
 

 

0DNLQJ� 
'HPRFUDF\�

:RUN 

/HDJXH�PHP�
EHUV�7ULVK�
0RQWJRPHU\��
&DWKHULQH�)RU�
HVWHU��6XH�
<HDUZRRG��
DQG�)UDQ�+ROW�
ZHUH�DPRQJ�
WKRVH�VRFLDOL]�
LQJ�DW�RXU�
*UHHWLQJ�
6SULQJ�SDUW\�DW�
WKH�KRPH�RI�
)UDQ�DQG�%LOO�
%ROLQ� 



9LVLW�RXU�:HE�6LWH 
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:DWHU�DQG�6HZHU�,VVXHV�FRQWLQXHG�IURP�SDJH�� 
 
%-:6$�KDV�KDG�FKDOOHQJHV�LQVWDOOLQJ�VHZHU�OLQHV�LQ�GHYHORSHG�FRPPXQLWLHV��ZKHUH�FRVWV�DUH�
DERXW����-��.�SHU�ORW��� 
 
%-:6$�DQG�LWV�FXVWRPHUV�KDYH�GUDZQ�LQGLUHFWO\�DQG�GLUHFWO\�XSRQ�WKUHH�VRXUFHV�WR�KHOS�VXE�
VLGL]H�VHZHU�DQG�ZDWHU�H[SHQVHV—FRPPXQLW\�GHYHORSPHQW�EORFN�JUDQWV�UHFHLYHG�E\�ORFDO�
JRYHUQPHQW�WR�LQVWDOO�ZDWHU�DQG�VHZHUV�LQ�ORZ�WR�PRGHUDWH-LQFRPH�DUHDV��DQG�WKH�7KDG�&ROH�
PDQ�)XQG�DQG�WKH�8QLWHG�:D\�+DUGVKLS�)XQG��ZKLFK�KHOS�SD\�IRU�FRQQHFWLRQV�DQG�KHOS�SD\�
PRQWKO\�ELOOV��UHVSHFWLYHO\���7KHUH�LV�OLPLWHG�VHZHU�VHUYLFH�RQ�6W��+HOHQD�DQG�/DG\¶V�,VODQGV���
,Q�IDFW��6W��+HOHQD�GRHVQ¶W�ZDQW�VHZHU�VHUYLFH��DQG�XWLOLWLHV�DUH�QRW�UHTXLUHG��EXW�PXVW�EH�
DVNHG��WR�SURYLGH�VHUYLFHV� 
 
,Q�DQVZHU�WR�DXGLHQFH�TXHVWLRQV��1DUGL�DQG�6D[RQ�VDLG�WKDW�RXU�ZDWHU�LV�VDIH���%RWK�XWLOLWLHV�
FRQGXFW�H[WHQVLYH�WHVWLQJ�DQG�WUHDW�ZDWHU�ZHOO�DERYH�LQGXVWU\�VWDQGDUGV��7R�LOOXVWUDWH�WKH�
VDIHW\�RI�WDS�ZDWHU��ERWK�1DUGL�DQG�6D[RQ�SRLQWHG�RXW�WKDW�PRVW�ERWWOHG�ZDWHU�DYDLODEOH�LQ�
JURFHU\�VWRUHV�FRPHV�IURP�WUHDWHG�PXQLFLSDO�ZDWHU�LQ�ODUJH�FLWLHV�VXFK�DV�$WODQWD���7KH�DXGL�
HQFH�ZDV�GLVFRQFHUWHG�WR�OHDUQ�WKDW�WKH�7RZQ¶V�ZDWHU�RUGLQDQFH�UHTXLULQJ�SURSHUW\�RZQHUV�WR�
LUULJDWH�WKHLU�ODZQV�RQ�RGG�RU�HYHQ�GD\V�RI�WKH�ZHHN�LV�QRW�EHLQJ�REVHUYHG�RU�HQIRUFHG� 
  
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 

��������������������������������������������������������������������������� 
 
 
 

6WDWXV�RI�:RPHQ�WR�EH�$GGUHVVHG�DW�0D\����$QQXDO�0HHWLQJ�DQG�/XQFKHRQ 
 

-DQH�3HUGXH��WKH�IRUPHU�SUHVLGHQW�RI�WKH�%RDUG�RI�'LUHFWRUV�RI�WKH�&HQWHU�IRU�:RPHQ�LQ�
&KDUOHVWRQ��ZLOO�EH�WKH�IHDWXUHG�VSHDNHU�DW�RXU�/HDJXH¶V�DQQXDO�PHHWLQJ�DQG�OXQFKHRQ�RQ�
:HGQHVGD\��0D\����DW�WKH�&RXQWU\�&OXE�RI�+LOWRQ�+HDG��6KH�ZLOO�DGGUHVV�WKH�VWDWXV�RI�ZRP�
HQ�LQ�6RXWK�&DUROLQD���6RFLDO�WLPH�ZLOO�EHJLQ�DW�������$0��IROORZHG�E\�WKH�DQQXDO�PHHWLQJ�DW�
������DQG�OXQFK�DW��������3OHDVH�VDYH�WKH�GDWH���*XHVWV�DUH�ZHOFRPH� 
 

 
7KH�%HDXIRUW�/HDJXH�LV�%DFN 

 
7KH�/HDJXH�RI�:RPHQ�9RWHUV�RI�%HDXIRUW��RULJLQDOO\�IRXQGHG�E\�+DUULHW�.H\VHUOLQJ�DQG�YHU\�
DFWLYH�IRU�PDQ\�\HDUV�EXW�GRUPDQW�UHFHQWO\��LV�EDFN����7KDQNV�WR�WKH�OHDGHUVKLS�RI�VHYHUDO�
HQHUJHWLF�DQG�HQWKXVLDVWLF�ZRPHQ��WKHUH�KDYH�DOUHDG\�EHHQ�WZR�VXFFHVVIXO�PHHWLQJV��RQH�RQ�
)HEUXDU\����DQG�WKH�RWKHU�RQ�0DUFK������)RU�LQIRUPDWLRQ�DERXW�WKLV�ORFDO�/HDJXH��SOHDVH�FRQ�
WDFW�&DWKHULQH�)RUHVWHU�DW�FIJDUGHQJLUO#\DKRR�FRP�RU�JR�WR�/HDJXH�RI�:RPHQ�9RWHUV�RI�

%HDXIRUW��6&�RQ�)DFHERRN��� 
 
 

 
 
 

0DNLQJ� 
'HPRFUDF\�

:RUN 

$�GLYHUVH��HQ�
JDJHG�FURZG�
JDWKHUHG�DW�WKH�
+LOWRQ�+HDG�
36'�WR�KHDU�
3HWH�1DUGL�DQG�
(G�6D[RQ�DG�
GUHVV�ZDWHU�
DQG�VHZHU�LV�
VXHV�LQ�%HDX�
IRUW�DQG�-DVSHU�
&RXQWLHV� 
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$QQXDO�0HHWLQJ�$JHQGD�DQG�0DWHULDOV 

 
$W�WKH�/:9++,�%$�DQQXDO�PHHWLQJ�RQ�0D\�����PHPEHUV�ZLOO�DSSURYH�WKH�����-���)RFXV�IRU�
$FWLRQ��/RQJ-7HUP�$UHDV�RI�,QWHUHVW�DQG�/RFDO�3RVLWLRQV��DQG�WKH�����-���EXGJHW�DV�ZHOO�DV�
HOHFW�QHZ�RIILFHUV�DQG�ERDUG�PHPEHUV���7KH�UHFRPPHQGHG�)RFXV�IRU�$FWLRQ��/RQJ-7HUP�$UH�
DV�RI�,QWHUHVW�DQG�SURSRVHG�EXGJHW�DSSHDU�RQ�WKLV�DQG�WKH�IROORZLQJ�SDJHV��7KH�SURSRVHG�
VODWH�RI�RIILFHUV�ZLOO�EH�VHQW�VHSDUDWHO\��DW�OHDVW����GD\V�SULRU�WR�WKH�DQQXDO�PHHWLQJ��3OHDVH�
UHYLHZ�WKH�PDWHULDOV�DQG�SODQ�WR�DWWHQG�WKLV�LPSRUWDQW�PHHWLQJ� 
 
 
 

5HFRPPHQGHG�/:9++,�%$�)RFXV�IRU�$FWLRQ�����-���� 
 

0DNLQJ�'HPRFUDF\�:RUN 
 

,QIRUPLQJ�DQG�(QJDJLQJ�WKH�(OHFWRUDWH 
 
+ROG�FDQGLGDWH�IRUXPV�IRU�NH\�ORFDO�UDFHV� 
 
+ROG�LVVXH�IRUXPV�DV�QHHGHG� 
 
3DUWQHU�ZLWK�RWKHU�RUJDQL]DWLRQV�UHJDUGLQJ�HOHFWHG�SRVLWLRQV�OLNHO\�WR�EHFRPH�DYDLODEOH��WKH�
GHDGOLQHV�IRU�ILOLQJ�DQG�WKH�ORQJHU-WHUP�SRVVLELOLW\�RI�GHYHORSLQJ�D�GDWDEDVH�WR�PDWFK�JRYHUQ�
PHQW�SRVLWLRQV�ZLWK�ZRPHQ�VHHNLQJ�DSSRLQWHG�RU�HOHFWLYH�RIILFH� 
 
8WLOL]H�D�YDULHW\�RI�PHGLD�WR�VKDUH�LQIRUPDWLRQ�FRPPXQLFDWH�PHVVDJHV��ZLWK�PRUH�HPSKDVLV�
RQ�HOHFWURQLF�PHGLD� 
 
&RQWLQXH�KDYLQJ�SURJUDPV�UHODWHG�WR�RXU�-DQXDU\������PHHWLQJ�RQ�³&UHDWLQJ�WKH�%HORYHG�
&RPPXQLW\���$�&RQYHUVDWLRQ�RQ�5DFH�5HODWLRQV�´ 
 
 
3URWHFWLQJ�9RWHUV�DQG�9RWLQJ�5LJKWV 
 
6XSSRUW�/:986�6&�SRVLWLRQV�RQ�9RWLQJ�5LJKWV�3URWHFWLRQ�DQG�0RQH\�LQ�3ROLWLFV� 
 
([SDQG�YRWHU�UHJLVWUDWLRQ�DFWLYLWLHV�ORFDWLRQV��ZLWK�SDUWLFXODU�DWWHQWLRQ�WR�XQGHUVHUYHG�FRPPX�
QLWLHV�DQG�\RXWK�DQG�WR�SDUWQHUVKLS�RSSRUWXQLWLHV� 
 
0DLQWDLQ�UHODWLRQVKLS�ZLWK�%RDUG�RI�9RWHU�5HJLVWUDWLRQ�DQG�(OHFWLRQV� 
 
$GYRFDWH�IRU�JUHDWHU�QXPEHU�RI�YRWHU�UHJLVWUDWLRQ�SODFHV�DQG�DGHTXDWH�QXPEHU��ORFDWLRQ��DQG�
UHVRXUFHV�IRU�SROOLQJ�SODFHV��3XEOLFL]H�RQ-OLQH�UHJLVWUDWLRQ� 
 
 
3URWHFWLQJ�2XU�1DWXUDO�5HVRXUFHV 
 
6WXG\�ORFDO�DQG�DUHD-ZLGH�WUDQVSRUWDWLRQ�LVVXHV�DV�WKH\�UHODWH�WR�ODQG�XVH�DQG�QDWXUDO�UH�
VRXUFHV��ZLWK�D�YLHZ�WR�HGXFDWLQJ�RXU�PHPEHUV�DQG�UHFRPPHQGLQJ�DFWLRQ��LI�ZDUUDQWHG� 
 
:LWK�RWKHU�6RXWK�&DUROLQD�/HDJXHV��PRQLWRU�HIIRUWV�LQ�UHJDUG�WR�RII-VKRUH�GULOOLQJ�SURSRVDOV�
DQG�WDNH�DFWLRQ�ZKHQ�QHHGHG� 
 
0RQLWRU�WKH�H[SHQGLWXUHV�DQG�SXUSRVHV�RI�ODQG�SXUFKDVHV�PDGH�ZLWK�SXEOLF�IXQGV�DSSURYHG�
E\�WKH�YRWHUV�E\�UHIHUHQGXP� 
 
0RQLWRU�RWKHU�/:9++,�%$�QDWXUDO�UHVRXUFHV�SRVLWLRQV�ZLWK�D�YLHZ�WR�UHFRPPHQGLQJ�DFWLRQ�DV�
DSSURSULDWH� 
 
 



 
/($*8(�2)�:20(1�927(56�2)�+,/721�+($'�,6/$1'�%/8))721�$5($ 

38%/,&�32/,&< 
 

5HFRPPHQGHG�DV�$PHQGHG�/RQJ-7HUP�$UHDV�RI�,QWHUHVW�DQG�/RFDO�3RVLWLRQV 
 
 

('8&$7,21 
 
�� 0RQLWRU�%HDXIRUW�6FKRRO�'LVWULFW�%RDUG�0HHWLQJV�WR�JDLQ�D�EHWWHU�XQGHUVWDQGLQJ�RI�ORFDO��������������

FRQFHUQV 
�� 0RQLWRU�WKH�VFKRRO�EXGJHW�SURFHVV�DQG�LWV�UHODWLRQVKLS�WR�&RXQW\�&RXQFLO�GHFLVLRQV� 
�� ,QFUHDVH�NQRZOHGJH�EDVH�DERXW�VWDWH�IXQGLQJ�DQG�QHHGHG�UHVSRQVH�IRU�SRRU�UXUDO�GLVWULFWV 
�� 0DLQWDLQ�DQG�VWUHQJWKHQ�UHODWLRQV�ZLWK�ORFDO�OHJLVODWLYH�GHOHJDWLRQ�WR�DVVXUH�WKHLU�VXSSRUW�

IRU�$FW�����FKDQJHV�DQG�RWKHU�VWDWH�IXQGLQJ�LVVXHV� 
 
�1RWH���2ULJLQDO�1R���—DSSURYHG�LQ�0D\�����—ZDV�GHOHWHG�EHFDXVH�WKH�UHTXLUHPHQW�IRU�FRO�
OHFWLQJ�VLJQDWXUHV�IRU�VFKRRO�ERDUG�FDQGLGDWHV�ZDV�FKDQJHG�� 
 
1$785$/�5(6285&(6 

 
�� 6XSSRUW�WKH�SUHVHUYDWLRQ�DQG�SURWHFWLRQ�RI�ZHWODQGV��DUHD�EHDFKHV�DQG�ORFDO�ZDWHUZD\V��

LQFOXGLQJ�EXW�QRW�OLPLWHG�WR�&DOLERJXH�6RXQG��WKH�0D\�5LYHU��WKH�&ROOHWRQ�5LYHU�DQG�WKH�
2NDWLH�5LYHU� 

�� 6XSSRUW�WKH�FRQVHUYDWLRQ�DQG�SUHVHUYDWLRQ�RI�DYDLODEOH�GULQNLQJ�ZDWHU�DQG�PRQLWRU�DYDLOD�
ELOLW\�RI�VHZHU�VHUYLFH� 

�� 6XSSRUW�WKH�SUHVHUYDWLRQ�RI�VHQVLWLYH�DQG�KLVWRULF�ODQG�DUHDV�DQG�WUHH�FRYHU� 
�� 0RQLWRU�WKH�H[SHQGLWXUHV�DQG�SXUSRVHV�RI�ODQG�SXUFKDVHV�ZLWK�SXEOLF�IXQGV�DSSURYHG�E\�

WKH�YRWHUV�E\�UHIHUHQGXP� 
�� 0RQLWRU�GHFLVLRQ-PDNLQJ�SURFHVV�RI�3ODQQLQJ�&RPPLVVLRQV�DQG�7RZQ�DQG�&RXQW\�&RXQ�

FLOV�RQ�ODQG�XVH�LVVXHV� 
�� 0RQLWRU�&RPSUHKHQVLYH�3ODQ�5HYLHZV� 

 
�1RWH���2ULJLQDO�1R���—DSSURYHG�LQ�0D\�����—ZDV�GHOHWHG�EHFDXVH�D�SRVLWLRQ�RQ�RII-VKRUH�
GULOOLQJ�ZDV�GHYHORSHG�ZLWK�RWKHU�6RXWK�&DUROLQD�/HDJXHV�� 
 
67$7(�$1'�/2&$/�*29(510(17 
 
�� 3URYLGH�9RWHU�,QIRUPDWLRQ��&DQGLGDWH�)RUXPV��9RWHU�UHJLVWUDWLRQ�2SSRUWXQLWLHV� 
�� $GYRFDWH�IRU�WUDQVSDUHQF\�LQ�ORFDO�JRYHUQPHQW�GHFLVLRQV� 
�� 3URWHFW�+RPH�5XOH�IRU�ORFDO�JRYHUQPHQWV� 
�� 0DLQWDLQ�UHODWLRQVKLS�ZLWK�%HDXIRUW�&RXQW\�%RDUG�RI�5HJLVWUDWLRQ�DQG�(OHFWLRQV�WR�DVVXUH�

YRWHU�DFFHVV�DQG�DFFRXQWDELOLW\� 
�� 6XSSRUW�/:96&�LQLWLDWLYHV�WR�DVVXUH�RSHQ�DQG�WKRURXJK�VWXG\��HYDOXDWLRQ�DQG�VHOHFWLRQ�RI�

QHZ�YRWLQJ�PDFKLQHV� 
 
67$7(�$1'�/2&$/�7$;$7,21 
 
�� 0RQLWRU�DQG�SURYLGH�LQIRUPDWLRQ�RQ�VWDWH�DQG�ORFDO�WD[DWLRQ�UHFRPPHQGDWLRQV�ZLWK�VSHFLDO�

DWWHQWLRQ�WR�FRQFHUQV�IRU�QDWXUDO�UHVRXUFHV��LQIUDVWUXFWXUH�DQG�HGXFDWLRQ� 
�� 0RQLWRU�7D[�,QFUHPHQW�)LQDQFLQJ��7,)��UHYHQXH�DQG�XVH��WKH�QHZO\�H[WHQGHG�7,)��7RZQ�RI�

+LOWRQ�+HDG�,VODQG�� 
�� 0RQLWRU�XVH�RI�UHYHQXH�IURP�WKH�UHFHQW�5XUDO�DQG�&ULWLFDO�/DQGV�5HIHUHQGXP���1RWH�����

1DWXUDO�5HVRXUFHV� 
�� 6XSSRUW�FRPSUHKHQVLYH�WD[�UHIRUP�IRU�6&��PRQLWRU�ORFDO�UHYHQXH�DQG�WD[DWLRQ���1RWH����

(GXFDWLRQ� 
 
75$163257$7,21 
 
�� ,QYHVWLJDWH�$FFRPPRGDWLRQ�7D[��$-7D[��DV�DQ�DSSURSULDWH�VRXUFH�RI�IXQGLQJ�IRU�SXEOLF�

WUDQVSRUWDWLRQ� 
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    ��(;3(16(6 

 

    ��$GYHUWLVLQJ   ������������� 

    ��$GPLQLVWUDWLRQ�6XSSOLHV �������������� 

    ��&RQIHUHQFH�7UDYHO  ������������� 

    ��(YHQWV   ������������� 
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    ��/LJKWKRXVH   �������������� 

    ��0HPEHUVKLS�5HFUXLWPHQW ��������������� 
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&DOHQGDU�RI�(YHQWV 

 
2IILFHUV�DQG�%RDUG�����-����� 

2)),&(56 
3UHVLGHQW�� 
 )UDQ�+ROW   �������-���-����� 
9LFH-3UHVLGHQW��3URJUDP�&KDLU�� 
 -RDQ�.LQQH-6KXOPDQ�  �������-���-���� 
7UHDVXUHU�� 
 0DU\�-R�+DSSOH\  �������-���-�������� 
6HFUHWDU\�� 
 (OOHQ�'DKO   �������-���-���� 
 

%2$5' 
&RPPXQLFDWLRQV� 
 6DQG\�6WHUQ   �������-���-���� 
(GXFDWLRQ� �� 
 .DWK\�4XLUN�   �������-���-���� 
0HPEHUVKLS�� 
 (OOLH�'L[RQ   �������-���-����� 
 'LDQH�1HDO   �������-���-���� 
2EVHUYHU�&RUSV�/RFDO�,VVXHV 
 6DOO\�0F*DUU\   �������-���-�������������� 
6WDWH�,VVXHV�$GYRFDF\� 
 �3DWULFLD�)HOWRQ�0RQWJRPHU\ �������-���-���� 
9RWHU�6HUYLFH�� �  ���� 
 5XWK�:LOZHUGLQJ  �������-���-���� 
 
 

2))-%2$5'�326,7,216 
 
$UFKLYLVW�   ��&RQQLH�9RLJKW 
)DFHERRN   ��.DUHQ�:HVVHO 
+HDOWKFDUH�   ��$OLVRQ�%XUNH 
0HHWLQJ�DQG�(YHQWV�3ODQQHU ��-DQ�%LOOLQJVOHD 
1DWXUDO�5HVRXUFHV�/DQG�8VH���6DOO\�0F*DUU\ 
1HZVOHWWHU�1RPLQDWLQJ ��1DQF\�:LOOLDPV 
:HEPDVWHU�   ��'DYLG�5LFH 
 

%2$5'�0((7,1*6 
�����  
%RDUG�PHHWLQJV�DUH�KHOG�WKH�ILUVW�7KXUVGD\�RI�WKH�PRQWK�DW�
������$0�DW�3DOPHWWR��(OHFWULF�&RRSHUDWLYH�RQ�0DWKHZV�'ULYH�
RQ�+LOWRQ�+HDG�,VODQG��XQOHVV�RWKHUZLVH�QRWHG� 
 
$OO�PHPEHUV�DUH�ZHOFRPH�DW�%RDUG�PHHWLQJV� 
 

 
$SULO���—0HPEHUVKLS�0HHWLQJ���,VVXHV�RI�&RQFHUQ�WR�
+LVSDQLFV��$LPHH�'HYHUDOO��VSHDNHU��8QLWDULDQ�8QLYHUVDO�
LVW�&RQJUHJDWLRQ�&KXUFK��%OXIIWRQ�����$0 
 
$SULO���—1DWXUDO�5HVRXUFHV�/DQG�8VH�&RPPLWWHH�
0HHWLQJ��&RDVWDO�6WDWHV�%DQN��+LOWRQ�+HDG�������30 
 
0D\���—$QQXDO�0HHWLQJ�DQG�/XQFKHRQ���-DQH�3HUGXH�
VSHDNHU��&RXQWU\�&OXE�RI�+LOWRQ�+HDG��������$0 
 
 
 
 

 
&+(&.�86�287�21�)$&(%22.�# 

 
/HDJXH�RI�:RPHQ�9RWHUV 

+LOWRQ�+HDG�,VODQG�%OXIIWRQ�$UHD 
 
 
 
 
 
 

2XU�PHPEHUVKLS�GLUHFWRU\�LV�DYDLODEOH�WR�PHPEHUV�
E\�UHTXHVW�WR�RQH�RI�RXU�PHPEHUVKLS�FKDLUV� 

0$5.�<285�&$/(1'$56 
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