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,QVLGH�7KLV�,VVXH 

0D\����$QQXDO�0HHWLQJ�DQG�/XQFKHRQ 
 

2XU�DQQXDO�PHHWLQJ�DQG�OXQFKHRQ�ZLOO�EH�KHOG�RQ�:HGQHVGD\��0D\����DW�WKH�&RXQWU\�&OXE�
RI�+LOWRQ�+HDG�LQ�+LOWRQ�+HDG�3ODQWDWLRQ���,W�VWDUWV�DW�������$0�ZLWK�VRFLDOL]LQJ�DQG�D�FDVK�
EDU��DW�������WKH�DQQXDO�PHHWLQJ�ZLOO�EHJLQ��/XQFK�ZLOO�EH�VHUYHG�DW�������30�� 
 � 
$IWHU�OXQFK��-DQH�3HUGXH�ZLOO�XSGDWH�XV�RQ�WKH�³6WDWXV�RI�:RPHQ�LQ�6RXWK�&DUROLQD�´�-DQH�
LV�D�IRUPHU�SUHVLGHQW�RI�WKH�%RDUG�RI�'LUHFWRUV�RI�WKH�&HQWHU�IRU�:RPHQ�LQ�&KDUOHVWRQ�� 
7KDQNV�WR�D�0DNLQJ�'HPRFUDF\�:RUN�JUDQW�IURP�RXU�VWDWH�/HDJXH��ZH�ZLOO�DOVR�EH�KRQRU�
LQJ�ORFDO�IHPDOH�HOHFWHG�RIILFLDOV�ZLWK�WKH�KRSH�WKDW�WKH\�ZLOO�LQVSLUH�RWKHU�ZRPHQ�WR�UXQ�IRU�
HOHFWHG�RIILFH 
 
$W�WKH�DQQXDO�PHHWLQJ�ZH�ZLOO�DFW�RQ�WKH�UHSRUW�RI�WKH�1RPLQDWLQJ�&RPPLWWHH�DV�ZHOO�DV�
DSSURYH�WKH�EXGJHW��SURJUDP�SODQ��DQG�SXEOLF��SROLF\�SRVLWLRQV�IRU�����-������7KH�����-
�����$QQXDO�5HSRUW�DQG�RWKHU�PHHWLQJ�PDWHULDOV�ZLOO�EH�VHQW�E\�HPDLO�SULRU�WR�WKH�PHHWLQJ���
3OHDVH�UHYLHZ�WKHP�EHIRUH�\RX�FRPH�DQG�EULQJ�WKHP�ZLWK�\RX���$�OLPLWHG�QXPEHU�RI�KDUG�
FRSLHV�ZLOO�EH�DYDLODEOH�DW�WKH�PHHWLQJ� 
 
5HVHUYH�\RXU�SODFH�E\�0D\���E\�VHQGLQJ�D�FKHFN�SD\DEOH�WR�/:9++,�%$�IRU�����SHU�SHU�
VRQ�WR�-DQ�%LOOLQJVOHD�DW���/DQVPHUH�3ODFH��%OXIIWRQ��6&����������,QFOXGH�\RXU�FKRLFH�RI�
PHDO--FKLFNHQ��VDOPRQ��RU�YHJHWDEOH�VWUXGHO��(PDLO�-DQ�DW�MMELOO��#DRO�FRP�ZLWK�TXHVWLRQV� 
 

 
,PPLJUDWLRQ�,VVXHV�'LVFXVVHG�DW�$SULO����0HHWLQJ 

 
³0\�UHPDUNV�ZLOO�QRW�EH�XQELDVHG�´�GHFODUHG�LPPLJUDWLRQ�ODZ\HU�$LPHH�'HYHUDOO�DV�VKH�
EHJDQ�KHU�WDON�DERXW�FXUUHQW�LVVXHV�RI�FRQFHUQ�WR�+LVSDQLFV�LQ�RXU�DUHD��3DUWLFXODUO\�WURX�
EOLQJ�FXUUHQWO\�DUH�WKH�LQFUHDVHG�QXPEHU�RI�UDLGV�E\�,&(��'HSDUWPHQW�RI�,PPLJUDWLRQ�DQG�
&XVWRPV�(QIRUFHPHQW��LQ�KRXVLQJ�FRPSOH[HV�LQKDELWHG�E\�ODUJH�QXPEHUV�RI�+LVSDQLFV��
7KH�UDLGV�KDYH�EHFRPH�PRUH�IUHTXHQW�LQ�6RXWK�&DUROLQD�VLQFH�3UHVLGHQW�7UXPS�WRRN� 
RIILFH� 
 
(DUO\�LQ�)HEUXDU\��,&(�UDLGV�ZHUH�FDUULHG�RXW�WKURXJKRXW�WKH�VWDWH��PDQ\�LQ�%HDXIRUW�&RXQ�
W\��+LOWRQ�+HDG�,VODQG��%OXIIWRQ��%HDXIRUW��6W��+HOHQD���(OHYHQ�DUUHVWV�ZHUH�PDGH�LQ�RXU�
DUHD��,Q�%OXIIWRQ��DW�$YDORQ�6KRUHV�$SDUWPHQWV��DURXQG������RQH�PRUQLQJ�ODUJH�EODFN�YHKL�
FOHV�SXOOHG�XS�MXVW�ZKHQ�UHVLGHQWV�ZHUH�JRLQJ�WR�ZRUN�RU�WDNLQJ�WKHLU�FKLOGUHQ�WR�VFKRRO�
EXVHV��(QIRUFHPHQW�DJHQWV�DVNHG�DERXW�VSHFLILF�SHRSOH�DQG�NQRFNHG�RQ�DSDUWPHQW�GRRUV��
�2SHQLQJ�\RXU�GRRU�JLYHV�RIILFLDOV�WKH�ULJKW�WR�FRPH�LQ��%XW�\RX�GR�QRW�KDYH�WR�RSHQ�\RXU�
GRRU�LI�D�ZDUUDQW�LV�QRW�VKRZQ�� 
 
6XFK�DFWLRQV�FDXVH�IHDU�DQG�DQ[LHW\��+LVSDQLF�ZRUNHUV�OLYH�LQ�D�FRQVWDQW�VWDWH�RI�IHDU—
IHDU�WKDW�WKH\�PD\�QRW�UHWXUQ�KRPH�LQ�WKH�HYHQLQJ�IURP�WKHLU�MREV�EHFDXVH�RI�UDLGV�RQ�
ZRUNSODFHV��,W�LV�QRW�NQRZQ�KRZ�WKLV�FRQVWDQW�VWDWH�RI�VWUHVV�LV�DIIHFWLQJ�WKH�PHQWDO�DQG�
SK\VLFDO�KHDOWK�RI�+LVSDQLFV� 
 
%HDXIRUW�&RXQW\�6KHULII�3�-��7DQQHU�KDV�SUHFLSLWDWHG�DGGLWLRQDO�FRQFHUQV�EHFDXVH�RI�KLV�
ZLOOLQJQHVV�WR�VHW�XS�D�ORFDO�IRUFH�WR�FDUU\�RXW�WKH�ZRUN�RI�,&(��6HFWLRQ����*�RI�WKH�IHGHUDO�
,PPLJUDWLRQ�DQG�1DWLRQDOLW\�$FWV�RI������DXWKRUL]HV�WKLV�W\SH�RI�SURJUDP��7KH�VKHULII
V�GH�
SDUWPHQW�ZRXOG�UHFHLYH�IHGHUDO�PRQH\�WR�FUHDWH�DQG�WUDLQ�VXFK�D�IRUFH��7DQQHU�ZDV�RQH�RI�
D�VPDOO�KDQGIXO�RI�VKHULIIV�DFURVV�WKH�FRXQWU\�WR�UHTXHVW�IXQGV� 
 
$FFRUGLQJ�WR�'HYHUDOO��,&(�DFWLRQV�OHDG�WR�UDFLDO�SURILOLQJ�DQG�GXH�SURFHVV�YLRODWLRQV��8�6��
FLWL]HQV�RI�+LVSDQLF�RULJLQ�DUH�RIWHQ�GHWDLQHG��,I�GHWDLQHG��D�SHUVRQ
V�ILQJHUSULQWV�DUH�WDNHQ�
DQG�PD\�EH�VKDUHG�ZLWK�PDQ\�RUJDQL]DWLRQV��,I�VXVSLFLRQV�FURS�XS��WKH�GHWDLQHH�PD\�EH�
KHOG�HYHQ�ORQJHU�����������������������������������������������������������������������������������&RQWLQXHG�SDJH��� 
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0HVVDJH�IURP�WKH�3UHVLGHQW 

 

/HDJXH�PHPEHUV�SDUWLFLSDWHG�LQ�WKH�5HOD\�IRU�/LIH�WR�EHQHILW�WKH�$PHULFDQ�&DQFHU�6RFLHW\�� 
 

0DNLQJ� 
'HPRFUDF\�

:RUN 

,W�KDV�EHHQ�P\�KRQRU�DQG�SULYLOHJH�WR�VHUYH�DV�SUHVLGHQW�RI�RXU�
/HDJXH�GXULQJ�WKH�ODVW�WZR�\HDUV���2I�FRXUVH��WKHUH�ZHUH�VRPH�
IUXVWUDWLRQV��DQG�,�GR�KDYH�D�ORW�PRUH�JUD\�KDLU��EXW�RYHUDOO�LW�KDV�
EHHQ�D�YHU\�VDWLVI\LQJ�H[SHULHQFH���,�FUHGLW�WKDW�WR�DQ�H[FHOOHQW�
ERDUG��D�VXSSRUWLYH�PHPEHUVKLS�DQG�D�SDWLHQW�DQG�KHOSIXO� 
KXVEDQG�DORQJ�ZLWK�P\�ORQJ-KHOG�FRPPLWPHQW�WR�ZKDW�WKH�
/HDJXH�GRHV�DQG�KRZ�ZH�GR�LW���,�WUXO\�EHOLHYH�ZH�PDNH�D�SRVLWLYH�
GLIIHUHQFH�LQ�PDNLQJ�GHPRFUDF\�ZRUN�DW�WKH�FRPPXQLW\��VWDWH�DQG�
QDWLRQDO�OHYHOV�WKURXJK�ERWK�HVVHQWLDO�IXQFWLRQV�RI�WKH�/HDJXH��
YRWHU�VHUYLFH�DQG�DGYRFDF\���,�DOVR�EHOLHYH�WKDW�ZKDW�ZH�GR�LV�
HVSHFLDOO\�LPSRUWDQW�DW�WKLV�FRQWHQWLRXV�WLPH� 
 
:KDW�PDNHV�PH�UHDOO\�KDSS\�LV�WKDW�,�ZLOO�EH�SDVVLQJ�WKH�JDYHO�WR�
WZR�RXWVWDQGLQJ�ZRPHQ��'RW�/DZ�DQG�1DQF\�:LOOLDPV��ZKR�ZLOO�
VHUYH�DV�FR-SUHVLGHQWV���,�NQRZ�WKH\�ZLOO�KDYH�JUHDW�VXSSRUW�IURP�
-RDQ�.LQQH-6KXOPDQ��D�YHU\�FRPSHWHQW�DQG�FRQJHQLDO�SDVW� 
SUHVLGHQW��ZKR�ZLOO�FRQWLQXH�IRU�RQH�PRUH�\HDU�DV�YLFH�SUHVLGHQW�
SURJUDP�FKDLU���7KH\�ZLOO�DOVR�KDYH�WKH�VXSSRUW�RI�DQ�H[FHOOHQW�
ERDUG�DQG�WKH�PHPEHUVKLS��LQFOXGLQJ�TXLWH�D�IHZ�QHZ�PHPEHUV�
ZKR�VHHP�YHU\�LQWHUHVWHG�LQ�EHLQJ�LQYROYHG�LQ�ZKDW�ZH�GR���,�
KRSH�ZH�KDYH�D�JRRG�WXUQ-RXW�DW�RXU�$QQXDO�0HHWLQJ�/XQFKHRQ��
ZKHUH�ZH�ZLOO�EH�HOHFWLQJ�'RW��1DQF\�DQG�RWKHU�ERDUG�PHPEHUV���
)RU�LQIRUPDWLRQ�DERXW�WKDW�HYHQW�DQG�WR�PDNH�D�UHVHUYDWLRQ��
SOHDVH�UHIHU�WR�SDJH�RQH� 
 
,�WKDQN�\RX�YHU\�PXFK�IRU�\RXU�VXSSRUW�GXULQJ�WKH�ODVW�WZR�\HDUV� 
      
     -�)UDQ�+ROW 



9LVLW�RXU�:HE�6LWH 
 

ZZZ��OZYKKL�RUJ 
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,PPLJUDWLRQ�FRQWLQXHG�IURP�SDJH�� 
 
$FFRUGLQJ�WR�'HYHUDOO��,&(�DFWLRQV�OHDG�WR�UDFLDO�SURILOLQJ�DQG�GXH�SURFHVV�YLRODWLRQV��8�6��
FLWL]HQV�RI�+LVSDQLF�RULJLQ�DUH�RIWHQ�GHWDLQHG��,I�D�SHUVRQ�LV�GHWDLQHG��KLV�KHU�ILQJHUSULQWV�DUH�
WDNHQ�DQG�PD\�EH�VKDUHG�ZLWK�PDQ\�RUJDQL]DWLRQV��,I�VXVSLFLRQV�FURS�XS��WKH�GHWDLQHH�PD\�
EH�KHOG�HYHQ�ORQJHU� 
 
7KH�TXHVWLRQ�LV�RIWHQ�DVNHG��³:K\�QRW�JHW�D�JUHHQ�FDUG�RU�VHHN�OHJDO�VWDWXV"´�,W�LV�GLIILFXOW�WR�
GR�HLWKHU�DQG�XVXDOO\�WDNHV�D�ORQJ�WLPH�WR�DFFRPSOLVK��,W�LV�QRW�ZLGHO\�NQRZQ�WKDW�LI�D�SHUVRQ�
ZLWKRXW�SURSHU�GRFXPHQWV�QHHGV�D�JUHHQ�FDUG��WKH�SHUVRQ�PXVW�JR�EDFN�WR�KLV�KHU�KRPH�
FRXQWU\��%XW�LI�WKH�SHUVRQ�OHDYHV�WKH�FRXQWU\��WKDW�SHUVRQ�FDQQRW�FRPH�EDFN�WR�WKH�8QLWHG�
6WDWHV�IRU�DV�ORQJ�DV�WHQ�\HDUV��(YHQ�LI�D�SHUVRQ�PDUULHV�DQ�$PHULFDQ�FLWL]HQ��WKDW�LQGLYLGXDO�
VWLOO�KDV�WR�JR�WKURXJK�D�GLIILFXOW�SURFHVV�WR�JHW�D�JUHHQ�FDUG� 
  
8QGRFXPHQWHG�SHRSOH�ZKR�ZDQW�WR�REWDLQ�KLJKHU�HGXFDWLRQ��HOHPHQWDU\�WR�KLJK�VFKRRO�HGX�
FDWLRQ�LV�D�ULJKW��PXVW�SD\�RXW-RI-VWDWH�WXLWLRQ�UDWHV�LQ�6RXWK�&DUROLQD� 

  
 

 

 

 

 

 

 

 

 

 

 

 

 

 

0DNLQJ� 
'HPRFUDF\�

:RUN 

8QGRFXPHQWHG�+LVSDQLF�ZRUN�
HUV�DUH�RIWHQ�VXEMHFW�WR�ZDJH�
WKHIW—QRW�EHLQJ�SDLG�IRU�WKHLU�
ODERU��7KH\�KDYH�OLWWOH�UHFRXUVH�
WR�JHW�WKH�PRQH\�GXH�WKHP� 
  
:KHQ�'HYHUDOO�ZDV�DVNHG�
ZKDW�WKH�/HDJXH�FRXOG�GR�WR�
KHOS��VKH�VXJJHVWHG��� 
 
· 8UJH�6KHULII�7DQQHU�QRW�WR�

FUHDWH�WKH�ORFDO�VSHFLDO�
LPPLJUDWLRQ�IRUFH 

· :RUN�WR�FRUUHFW�PLVFRQ�
FHSWLRQV�DERXW�+LVSDQLF�
UHVLGHQWV—SHUKDSV�E\�
FUHDWLQJ��SXEOLFL]LQJ��DQG�
GLVWULEXWLQJ�D�IDFW�VKHHW� 
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(OHDQRU�:HLOHU�/LJKWVH\ 

$SSRLQWHG�WR� 

6RXWK�,VODQG 

3XEOLF�6HUYLFH�'LVWULFW 
 
 
 
 
 
 
 
 
 
 
 
/HDJXH�0HPEHU�(OHDQRU�:HLOHU�/LJKWVH\�ZDV�UHFHQWO\�DSSRLQWHG�E\�WKH�*RYHUQRU��RQ� 
XQDQLPRXV�UHFRPPHQGDWLRQ�RI�WKH�%HDXIRUW�&RXQW\�/HJLVODWLYH�'HOHJDWLRQ��WR�WKH�%RDUG�RI�
&RPPLVVLRQHUV�IRU�WKH�6RXWK�,VODQG�3XEOLF�6HUYLFH�'LVWULFW��7KH�'LVWULFW�VHUYHV�DSSUR[LPDWHO\�
�������UHVLGHQWV�DQG�EXVLQHVVHV�LQ�WKH�VRXWKHUQ�SRUWLRQ�RI�+LOWRQ�+HDG�,VODQG�� 
 
$Q�0%$�JUDGXDWH�RI�:LQWKURS�8QLYHUVLW\��/LJKWVH\�ZDV�&(2�IRU�WKH�++�5HDOWRUV�$VVRFLDWLRQ�
IURP������WR������DQG�LV�QRZ�RZQHU�DQG�%URNHU-LQ-&KDUJH�RI�5HDO�(VWDWH�&RXQVHOLQJ� 
6HUYLFHV���6KH�LV�DOVR�DQ�RZQHU�DQG�%XVLQHVV�0DQDJHU�RI�/RZ&RXQWU\�,QVLGH7UDFN��D� 
JRYHUQPHQW�UHSRUWLQJ�VHUYLFH�WKDW�RSHUDWHV�LQ�-DVSHU�DQG�%HDXIRUW�&RXQWLHV���6KH�LV�D�QDWLYH�
RI�6RXWK�&DUROLQD�DQG�D�SURSHUW\�RZQHU�RQ�+LOWRQ�+HDG�,VODQG�VLQFH������� 
 
 

 

6SRWOLJKW�RQ 

,Q�0HPRULDP� 
0DUJDUHW��'RZQZDUG 

 
0DUJDUHW�³3HJJ\´�'RZQZDUG�GLHG�RQ�0DUFK����DW�DJH������
$�JUDGXDWH�RI�9DVVDU�&ROOHJH��3HJJ\�ZDV�DQ�1DWLRQDO�,Q�
VWLWXWH�RI�+HDOWK�WUDLQHG�PHQWDO�KHDOWK�FRXQVHORU�ZKR�
ZRUNHG�ZLWK�GLVDGYDQWDJHG�FKLOGUHQ��3HJJ\�KDG�D�ZLGH�
UDQJH�RI�LQWHUHVWV��UDQJLQJ�IURP�WKH�HQYLURQPHQW�WR�$PHUL�
FDQ�DUFKLWHFWXUH���6KH�ZDV�D�JHQHURXV�GRQRU�WR�D�QXPEHU�
RI�FKDULWDEOH�RUJDQL]DWLRQV��� 
 
$��ORQJ-WLPH�PHPEHU�RI�WKH�/HDJXH�RI�:RPHQ�9RWHUV��
3HJJ\�ZDV�DZDUGHG�OLIHWLPH�KRQRUDU\�PHPEHUVKLS�RQ�WKH�
RFFDVLRQ�RI�KHU����WK�ELUWKGD\�E\�WKH�/HDJXH�RI�:RPHQ�
9RWHUV�RI�+LOWRQ�+HDG�,VODQG�%OXIIWRQ�$UHD� 



 
&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� 
 

0D\���—$QQXDO�0HHWLQJ�DQG�/XQFKHRQ��-DQH�3HUGXH�
VSHDNHU��&RXQWU\�&OXE�RI�+LOWRQ�+HDG�������$0 
 
0D\���—1DWXUDO�5HVRXUFHV�/DQG�8VH�&RPPLWWHH�0HHW�
LQJ��&RDVWDO�6WDWHV�%DQN��+LOWRQ�+HDG�������30 
 
 
 
 
 

 
&+(&.�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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