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FDPS�VFKRODUVKLSV� �7LFNHWV�DUH�
������HDFK�RU���IRU��������DYDLOD�
EOH�WKURXJK�DQ\�7(&�ERDUG�
PHPEHU��7KH�GUDZLQJ�DQG�DQ�
QRXQFHPHQW�RI�WKH�ZLQQHU�ZLOO�
EH�6XQGD\��)HEUXDU\��WK DQG�DQ�
QRXQFHG�RQ�WKH�'LRFHVDQ�)DFH�
ERRN�SDJH�DQG�WKH�6RXWK�'DNRWD�
(SLVFRSDOLDQV�)DFHERRN�
SDJH� �7KH�ZLQQHU�ZLOO�EH�QRWL�
ILHG�WKURXJK�WKH�FRQWDFW�LQIRU�
PDWLRQ�SURYLGHG�RQ�WKH�WLFNHW�
VWXE�  
  
&RQWDFW�DQ\�RI�WKHVH�ERDUG�PHP�
EHUV�WR�JHW�UDIIOH�WLFNHWV� �%RE�
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&KXUFK�1HZV�(GLWRU 
����1�-HIIHUVRQ�$YH 

3LHUUH��6'�������-���� 
���������-���� 

 
2U�(-PDLO�� 

RIILFH�#HSLVFRSDOFKXUFKVG�RUJ 
 

2U�ID[�����������-���� 
 

$QQXDO�6XEVFULSWLRQ����� 

9ROXPH�����1XPEHU�� %LVKRS¶V�%ORWWHU 

³)URP�WKH�%LVKRS¶V�%ORWWHU´ 
 

7KDQNV�WR�WKH�)DFHERRN�RUDFOH��ZKLFK�NHHSV�WUDFN�RI�DOO�
RXU�OLIH-HYHQWV�RI�VRFLDO�QRWH��,�OHDUQHG�WKLV�PRUQLQJ�WKDW�LW�ZDV�
SUHFLVHO\�D�\HDU�DJR�WRGD\��-XO\���WK��WKDW�,�DUULYHG�LQ�3LHUUH��%H�
IRUH�\RX�EHJLQ�WR�IHDU�WKDW�WKLV�DUWLFOH�ZLOO�EH�D�UHFDS�RI�WKH�SDVW�
WZHOYH�PRQWKV��KRZHYHU��\RX�PD\�UHVW�HDV\��,W�LV�QRW��3HUKDSV�WR�
VWDWH�P\�SXUSRVH�D�ELW�PRUH�FOHDUO\��,�VHH�WRGD\�DV�WKH�ILUVW�ZDWHU�
FRROHU�VWRS�LQ�RXU�PDUDWKRQ�RI�IDLWKIXOQHVV�WR�*RG¶V�PLVVLRQ��:H�
PD\�SDXVH�DW�WKLV�FRROHU�IRU�D�ELW��UHIOHFW�TXLFNO\�RYHU�WKH�FRXUVH�
ZH�KDYH�WUDYHOHG�WKXV�IDU��DQG�SHUKDSV�HYHQ�JLYH�RXUVHOYHV�D�
TXLFN��VZHDW\�SDW�RQ�WKH�EDFN�IRU�ZKDW¶V�EHHQ�DFFRPSOLVKHG�WR�
GDWH���,W�LV�D�KXQGUHG�GHJUHHV�RXWVLGH���%XW�ZH�GR�VR�RQO\�IRU�D�
PRPHQW��2QFH�WKH�ZDWHU�LV�GRZQHG��DQG�WKH�FXS�SURSHUO\�GLV�
SRVHG�RI��ZH�VHW�RXU�IDFHV�EDFN�RQ�WKH�URDG�WKDW�OLHV�DKHDG��ZH�OHW�
RXU�VKRHV�ILQG�WKHLU�UK\WKP��DQG�ZH�VWDUW�KHDGLQJ�WRZDUGV�WKH�
QH[W�ZDWHUFRROHU�VWRS� 

 
(YHU\�UDFH�FDQ�KDYH�LWV�REVWDFOHV��6RPHWLPHV�WKDW�REVWD�

FOH�PLJKW�EH�D�KLOO�–�RU�ILYH�–�WKDW�SURYHV�WR�EH�PRUH�FKDOOHQJLQJ�
WKDQ�RQH�LPDJLQHG�LQLWLDOO\��6RPHWLPHV�LW¶V�D�SLHFH�RI�QHHGHG�
HTXLSPHQW�WKDW�JRW�OHIW�EHKLQG��RU�WKH�ZHDWKHU��RU�WKH�PDQLIHVWD�
WLRQ�RI�DQ�XQH[SHFWHG�EOLVWHU�RU�OHJ�FUDPS��$OWKRXJK�WKHVH�REVWD�
FOHV�PD\�VORZ�D�UXQQHU�GRZQ��RU�FDXVH�D�UXQQHU�WR�VWRS�DQG�SUDF�
WLFH�VHOI-FDUH��WKH�UXQQHU�HYHQWXDOO\�JHWV�EDFN�RQ�WKH�URDG�DQG�
FRQWLQXHV�WKH�UDFH��&RPLQJ�LQ�ILUVW��LQ�WKH�PDUDWKRQ�RI�IDLWK��LV�
QHYHU�WKH�JRDO��7KH�JRDO�LV�WKH�FRPSOHWLRQ�RI�WKH�FRXUVH� 

 
6RPHWLPHV��KRZHYHU��DQ�REVWDFOH�FDQ�EH�VR�VHYHUH�WKDW�LW�

FDQ�WDNH�D�UXQQHU�RXW�RI�WKH�UXQQLQJ�HQWLUHO\�–�DQG�TXLWH�OLWHUDOO\��
$QG�DV�,�WKLQN�EDFN�WKURXJK�WKLV�\HDU��DQG�SULPDULO\�WKURXJK�WKH�
PRQWKV�RI�WKH�&29,'-���SDQGHPLF��,�DP�TXLWH�JUDWHIXO�WKDW�QRQH�
RI�RXU�FRQJUHJDWLRQV�KDYH�VHHQ�WKHPVHOYHV�DV�EHLQJ�WDNHQ�RXW�RI�
WKH�UDFH�DOWRJHWKHU��7R�EH�VXUH��WKHUH�KDYH�EHHQ�REVWDFOHV�WKDW�
KDYH�FUDPSHG�RXU�ZRUVKLS�VW\OHV�DQG�SUHIHUHQFHV��7KHUH�KDYH�
EHHQ�VSLULWXDO�PXVFOHV�WKDW�ZH�GLGQ¶W�NQRZ�ZH�KDG�WKDW�FDXVHG�XV�
VRPH�LQLWLDO�VRUHQHVV�ZKHQ�ILUVW�H[HUFLVHG��+HFN��ZH�ZHUH�RYHU�
KDOIZD\�WKURXJK�WKH�ILUVW�SDUW�RI�RXU�PDUDWKRQ�WRJHWKHU�ZKHQ��DOO�
RI�D�VXGGHQ��RXU�HQWLUH�WUDLO�PDS�FKDQJHG��%XW�ZH�GLGQ¶W�JHW�WDN�
HQ�RXW�RI�WKH�UXQQLQJ��:H�GLGQ¶W�KDYH�WR�TXLW�WKH�UDFH��1R�JROI�
FDUW�KDG�WR�SLFN�XV�XS�DQG�SURYLGH�XV�ZLWK�WKH�GUHDGHG�³ULGH�RI�
VKDPH´�DV�ZH�SDVVHG�UXQQHUV�ZKR�ZHUH�VWLOO�IDLWKIXOO\�WUHNNLQJ�
RQ��:H�NHSW�JRLQJ�–�DQG�ZH�FRQWLQXH�WR�NHHS�JRLQJ� 

 
,�FUHGLW�WKH�VWDPLQD�RI�RXU�FRQJUHJDWLRQV��WKHLU�OHDGHUV��

DQG�WKHLU�SHRSOH�WR�WZR�WKLQJV��DQ�H[FHOOHQW��IDLWKIXO��DQG�GHYRWHG�
&RDFK�–�DQG�RXU�&RDFK¶V�VROLG�WUDLQLQJ��0DQ\�DPDWHXU�UXQQHUV�
ZRXOG�ORYH�WR�KDYH�D�SURIHVVLRQDO��VHDVRQHG�PDUDWKRQ�UXQQHU�DV�
WKHLU�FRDFK��%DUULQJ�WKDW��WKH\�KDYH�WR�PDNH�GR�ZLWK�SURJUDPV�
IRXQG�LQ�PDJD]LQHV�RU�RQOLQH��$V�DPDWHXU�&KULVWLDQV�–�DQG�ZH�
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DUH DOO DPDWHXU�&KULVWLDQV�–�RXU�&RDFK�LQ�WKLV�PDUDWKRQ�RI�IDLWK�LV�WKH�EHVW�LQ�WKH�ZRUOG��+H�KDV�UXQ�
WKLV�SDUWLFXODU�PDUDWKRQ�DQ�XQWROG�WULOOLRQ�QXPEHU�RI�WLPHV��UXQQLQJ�DORQJVLGH�HDFK�DPDWHXU�DWK�
OHWH��SDFLQJ�WKHP��HQFRXUDJLQJ�WKHP��ORYLQJ�WKHP��DQG�QXUWXULQJ�WKHP��+LV�WUDLQLQJ�PDQXDO��LQ�
IDFW��KDV�VROG�PRUH�FRSLHV�WKDQ�DQ\�ERRN�HDFK�\HDU��$QG�EHVW�RI�DOO�–�KLV�WUDLQLQJ�LV�IUHH��<RX�KDYH�
WR�FRPPLW�WR�KLV�SURJUDP�IRU�OLIH�LI�\RX�ZDQW�WR�VHH�UHDO�UHVXOWV�–�EXW�KLV�WUDLQLQJ�LV�HQWLUHO\�IUHH� 

 
7KRVH�ZKR�ILQLVK�D�UDFH�ZLOO�JLYH�FUHGLW�WR�VHYHUDO�GLIIHUHQW�WKLQJV��7KH\�PD\�FUHGLW�WKHLU�

VWDPLQD��WKHLU�GLHWV��WKHLU�QHRQ�RXWILWV��DQG�HYHQ�WKHLU�'1$��%XW�WKH�PRVW�FRQVLVWHQW�HOHPHQW�WKDW�D�
UXQQHU�ZLOO�FUHGLW�IRU�WKHLU�VXFFHVV�LV�WKHLU�WUDLQLQJ�–�DQG�RXU�FRQJUHJDWLRQV�KDYH�EHHQ�WUDLQHG�ZHOO� 

 
�6R�ZKHQ�WKH�REVWDFOH�RI�&29,'-���DUULYHG��DOO�RI�XV�UHOLHG�DQG�IHOO�EDFN�RQ�WKH�H[FHOOHQW�

WUDLQLQJ�RI�RXU�&RDFK��+LV�WUDLQLQJ�WKDW�KDV�JRWWHQ�XV�WKURXJK�DOO�WKH�REVWDFOHV�RI�RXU�SDVW�DQG�KDV�
\HW�WR�IDLO�XV�ZLOO�JHW�XV�WKURXJK�WKLV�REVWDFOH�DV�ZHOO��$QG�DV�+HEUHZV������LQVWUXFWV��LW�LV�ZLWK�SD�
WLHQFH�WKDW�ZH�ZLOO�FRQWLQXH�UXQQLQJ�WKLV�PDUDWKRQ�RI�IDLWK�–�DOZD\V�UHPHPEHULQJ�WKDW�FRPLQJ�LQ�
ILUVW�LV�QHYHU�WKH�JRDO��7KH�FRPSOHWLRQ�RI�WKH�FRXUVH�–�DQG�QDYLJDWLQJ�WKH�REVWDFOHV�VDIHO\�–�LV�DOO�
WKDW�RXU�&RDFK�UHTXLUHV� 
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�'HVFULSWLRQ�RI�SRVLWLRQV�RSHQ�IRU�
HOHFWLRQ�DW�'LRFHVDQ�&RQYHQWLRQ� 
 
,W�LV�WKH�XVXDO�FRXUVH�RI�EXVLQHVV�IRU�GHOHJDWHV�WR�
YRWH�RQ�QRPLQHHV�WR�ILOO�YDULRXV�SRVLWLRQV���5HIHU�WR�
WKH�QRPLQDWLRQ�EDOORW�IRU�WKRVH�SRVLWLRQV�RSHQ�WKLV�
\HDU� 
 
6WDQGLQJ�&RPPLWWHH—��OD\�SHUVRQ 
6WDQGLQJ�&RPPLWWHH—��FOHUJ\��SULHVW�RU�GHDFRQ� 
 
6WDQGLQJ�&RPPLWWHH�GXWLHV� 
 
:LWK�D�%LVKRS�LQ�FKDUJH�RI�WKH�'LRFHVH��WKH�6WDQGLQJ�
&RPPLWWHH�VKDOO�EH�WKH�%LVKRS¶V�&RXQFLO�RI�$GYLFH��
:KHQ�WKH�'LRFHVH�LV�ZLWKRXW�D�%LVKRS«WKH�6WDQGLQJ�
&RPPLWWHH�RI�WKH�GLRFHVH�VKDOO�EH�WKH�(FFOHVLDVWLFDO�
$XWKRULW\�DV�SURYLGHG�E\�WKH�*HQHUDO�&RQYHQWLRQ�&RQ�
VWLWXWLRQ�DQG�&DQRQV��7KH�6WDQGLQJ�&RPPLWWHH�DOVR�
SOD\V�D�SDUW�LQ�WKH�RUGLQDWLRQ�SURFHVV�DQG�GHDOV�ZLWK�
FHUWDLQ�SURSHUW\�LVVXHV�� 
 
7KH�6WDQGLQJ�&RPPLWWHH�FRQVLVWV�RI�HLJKW�PHPEHUV��
DQG�HOHFWLRQ�VKDOO�EH�PDGH�E\�WKH�GLRFHVDQ�FRQYHQWLRQ�
IRU�D�WHUP�RI�IRXU�\HDUV��0HPEHUV�DUH�HQWLWOHG�WR�HOHF�
WLRQ�IRU�WZR�WHUPV��7KH�6WDQGLQJ�&RPPLWWHH�PHHWV��-��
WLPHV�D�\HDU��RU�DV�QHHGHG�� 
 
$�PHPEHU�RI�6WDQGLQJ�&RPPLWWHH�LV�D�YRWLQJ�GHOHJDWH�
WR�$QQXDO�&RQYHQWLRQ��$�PHPEHU�RI�6WDQGLQJ�&RPPLW�
WHH�LV�DOVR�D�PHPEHU�RI�WKH�7LWOH�,9�(FFOHVLDVWLFDO�'LV�
FLSOLQDU\�%RDUG� 
 

 
7KH�QRPLQDWLRQ�IRUP�LV�SRVWHG�RQ�WKH�GLRFHVDQ�
ZHEVLWH��ZZZ�HSLVFRSDOFKXUFKVG�RUJ��DQG�RQ�WKH�

QH[W�SDJH�� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

*XLGHOLQHV�5HVROXWLRQV� 
WR�'LRFHVDQ�&RQYHQWLRQ 

 
$OO�5HVROXWLRQV�DUH�WR�EH�VXEPLWWHG�LQ�ZULWLQJ�WR�WKH�
FKDLU�RI�WKH�&RPPLWWHH�RQ�5HVROXWLRQV��7KH�9HU\�
5HY��:DUG�6LPSVRQ������6��0DLQ�6WUHHW��6LRX[�
)DOOV��6'������-�����RU�
GHDQ�VLPSVRQ#FDOYDU\FDWKHGUDO�QHW�� 
 
3OHDVH�VXEPLW�EHIRUH�6HSWHPEHU���WK� 
 
7KH�UHVROXWLRQV�VKRXOG�EH�FOHDUO\�W\SHG�DQG�GHOLY�
HUHG�WR�WKH�'LRFHVDQ�2IILFH�E\�WKH�0RQGD\�EHIRUH�
FRQYHQWLRQ�JLYLQJ�WLPH�IRU�GLVWULEXWLRQ�� 
 
5HVROXWLRQV�VKRXOG�WDNH�WKH�IROORZLQJ�IRUP���3OHDVH�
GR�QRW�EHJLQ�ZLWK�³ZKHUH�DV´�EXW�VLPSO\�VWDWH�WKH�
UHVROXWLRQ��IROORZLQJ�E\�WKH�H[SODQDWLRQ�DQG�UD�
WLRQDOH���� 
 
6XEPLWWHG�E\���QDPH�RI�LQGLYLGXDO��FKXUFK�RU�GHDQ�
HU\�� 
 
5(62/9('��WKDW�WKH����WK�FRQYHQWLRQ�RI�WKH�'L�
RFHVH�RI�6RXWK�'DNRWD��VWDWH�WKH�UHVROXWLRQ�� 
 
5(62/9('���)XUWKHU�UHVROYHV�PD\�DOVR�EH�VWDWHG�� 
 
(;3/$1$7,21���7KLV�LV�ZKHUH�LQIRUPD�WLYH�PD�
WHULDO�DQG�UDWLRQDOH�IRU�WKH�UHVROXWLRQ�LV�LQVHUWHG��,W�LV�
XVHG�LQ�SODFH�RI�³ZKHUHDV�´��� 
 
,03$&7�RQ�%XGJHW���7KLV�LV�ZKHUH�DQ�HVWLPDWH�RI�
FRVWV�LV�SODFHG�DQG�VXJJHVWLRQV�IRU�IXQGLQJ� 
 
$FFRUGLQJ�WR�5XOHV�RI�2UGHU��5XOH�QXPEHU���� 
  
1R�SURSRVHG�UHVROXWLRQ�PD\�EH�VXEPLWWHG�IRU�FRQ�
VLGHUDWLRQ�DIWHU�WKH�FORVH�RI�WKH�ILUVW�SOHQDU\�VHVVLRQ��
$OO�SURSRVHG�UHVROXWLRQV�VKDOO�EH�UHIHUUHG�WR�D�&RQ�
YHQWLRQ�FRPPLWWHH�E\�WKH�&KDLU��LQ�FRQVXOWDWLRQ�ZLWK�
WKH�'LVSDWFK�RI�%XVLQHVV�&RPPLWWHH��6XFK�UHIHUHQFH�
PD\�EH�DSSHDOHG�LQ�WKH�VDPH�PDQQHU�DV�D�SURFHGXU�
DO�GHFLVLRQ�RI�WKH�FKDLU� 
  
7KHUH�PXVW�EH�DQ�RSSRUWXQLW\�IRU�D�KHDULQJ�RQ�
DQ\�UHVROXWLRQ��RWKHU�WKDQ�D�FRXUWHV\�UHVROXWLRQ��
EHIRUH�LW�ZLOO�EH�EURXJKW�EHIRUH�WKH�ZKROH�ERG\�RI�
WKH�FRQYHQWLRQ� 
  
�5HVROXWLRQV�&RPPLWWHH 
7KH�9HU\�5HY��:DUG�6LPSVRQ��&KDLU 
 
 

(OHFWLRQV�	�5HVROXWLRQV� 
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1RPLQDWLRQ�)RUP 
�����$QQXDO�'LRFHVDQ�&RQYHQWLRQ 

 
 
'($'/,1(��$XJXVW��������� 
 
 
1DPH�RI�1RPLQHH��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
 
$GGUHVV���BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
 
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
 
(PDLO��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
 
7HOHSKRQH����BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�� 
 
&RQJUHJDWLRQ�&LW\��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
 
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
 
 
1RPLQDWHG�E\�� 
 
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

�6LJQDWXUH� 
 
 
BBBB<HV��,�DFFHSW�WKLV�QRPLQDWLRQ�� 
 
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

  �6LJQDWXUH� 
 
 
,�QRPLQDWH�WKLV�SHUVRQ�IRU� 
 
6WDQGLQJ�&RPPLWWHH��WHUPV�H[SLUH������ 
 

BBB���&OHUJ\��3ULHVW�RU�'HDFRQ��WR�ILOO��-\HDU�WHUP� 
BBB���/D\�SHUVRQ�WR�ILOO���\HDU 

 
 
  
 
 
 
 
 

1RPLQDWLRQ�IRUP 
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�����&RQYHQWLRQ�5HJLVWUDWLRQ�)RUP 
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/D\�'HOHJDWH      &OHUJ\�'HOHJDWH     $OWHUQDWH       
 
'LRFHVDQ�&RXQFLO    �1LREUDUD�&RXQFLO    6WDQGLQJ�&RPPLWWHH  'LRFHVDQ�2IILFH 
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,16758&7,216 
 
 
5(*,675$7,21���3OHDVH�XVH�RQO\�RQH�����QDPH�SHU�IRUP��� 
 
5HWXUQ�UHJLVWUDWLRQ�IRUPV��DQG�SD\PHQW�-�FKHFN�RU�PRQH\�RUGHU��E\�6HSWHPEHU��WK�WR������������������������������������������������������������������������������������������������������������������������������

 �����7KH�'LRFHVH�RI�6RXWK�'DNRWD 
����1�-HIIHUVRQ�$YH 
3LHUUH��6'������� 
 

&DOO����������-������RU�HPDLO�RIILFH#HSLVFRSDOFKXUFKVG�RUJ��LI�\RX�KDYH�DQ\�TXHVWLRQV�� 
 
 
 <RX�KDYH�WKH�RSWLRQ�WR�UHJLVWHU�RQ-OLQH�DW��ZZZ�HSLVFRSDOFKXUFKVG�RUJ� 
 �<RX�PD\�DOVR�SD\�RQ-OLQH�XVLQJ�D�FUHGLW�FDUG���'HELW�FDUGV�GR�QRW�ZRUN�� 
  
3D\PHQW�LV�D�VHSDUDWH�VWHS��8VH�WKH�'RQDWLRQ�EXWWRQ�DW�WKH�YHU\�ERWWRP�RI�WKH�SDJH� 
 
 
3D\PHQW�LV�SUHIHUUHG�LQ�DGYDQFH��EXW�FDQ�EH�PDGH�RQ-VLWH�DW�WKH�UHJLVWUDWLRQ�WDEOH��+RZHYHU��\RX�QHHG�WR�

VHQG�WKH�UHJLVWUDWLRQ�IRUP�LQ�DGYDQFH� 
5HJLVWUDQWV�QHHG�WR�FKHFN�LQ�DW�WKH�&RQYHQWLRQ�5HJLVWUDWLRQ�WDEOH�DW�WKH�)LUVW�8QLWHG�0HWKRGLVW�&KXUFK�WR�

UHFHLYH�WKHLU�SDFNHW�RI�PDWHULDOV����������������������������������������������� 
'HOHJDWHV��&OHUJ\�	�/D\��PXVW�DOVR�FKHFN�LQ�DW�WKH�&UHGHQWLDOV�WDEOH�DIWHU�UHJLVWHULQJ� 
 
 
0($/6 
5HJLVWUDWLRQ�IHH�IRU�&OHUJ\��'HOHJDWHV�DQG�$OWHUQDWHV�LQFOXGHV�)UL�3LFQLF��6DW�/XQFK��%UHDNV��DQG� 
0DWHULDOV��%UHDNIDVW�LV�RQ�\RXU�RZQ� 
 
 
+DYH�\RX�VLJQHG�XS�WR�UHFHLYH�WKH�ODWHVW�LQIRUPDWLRQ�UHJDUGLQJ�'LRFHVDQ�&RQYHQWLRQ� 
 
3OHDVH�VSHDN�ZLWK�\RXU�FOHUJ\�DQG�ILQG�RXW�ZKDW�\RX�QHHG�WR�GR� 
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&DQFHOODWLRQ�RI��WKH�1LREUDUD�&RQYRFDWLRQ� 

2QO\� WKUHH � W LPHV� LQ � L W V �K LV WRU\�GLG � WKH �1LREUDUD �&RQYRFDW LRQ�QRW �FRQ�
YHQH� � LQ ������ �EHFDXVH �RI �%LVKRS�+DUH¶V �SRRU �KHDO WK� � LQ ������ �EHFDXVH �RI �
WKH �GDQJHU �RI �VPDO O -SR[�FRQWDJLRQ� �DQG������ �EHFDXVH �RI �FRQGL W LRQV �GXU�
LQJ�:RUOG�:DU� , , �ZKHQ�JDV �DQG� W L UH �UD W LRQLQJ�DQG�HQIRUFHG�V ORZHU �VSHHG�
O LPLWV �PDGH� W UDYHO �GL I I LFXO W �  

  
— 7KDW �7KH\�0D\�+DYH�/L IH �  9LUJLQLD �'ULYLQJ�+DZN�6QHYH�  SDJH���  

 
 
7KLV�\HDU�PDUNHG�WKH�IRXUWK�WLPH�WKDW�1LREUDUD�&RQYRFDWLRQ�ZDV�FDQFHOHG�GXULQJ�WKH�SDVW�����
\HDUV��7KH�UDULW\�RI�FDQFHODWLRQV�JLYHV�WHVWDPHQW�WR�WKH�LPSRUWDQFH�RI�&RQYRFDWLRQ�WR�1DWLYH�(SLV�
FRSDOLDQV�RI�WKH�1LREUDUD�'HDQHU\�� 
 
:H�DUH�DZDUH�WKDW�DWWHQGDQFH�KDV�GURSSHG�RYHU�WKH�\HDUV�DQG�\HW�,�VWLOO�PHHW�1DWLYH�SHRSOH�RI�DOO�
DJHV�DOO�RYHU�WKH�VWDWH�ZKR�KDYH�KHDUG�RI�RXU�JDWKHULQJ�DQG�KDYH�DQ�DZDUHQHVV�RI�WKH�KLVWRULFDO�VLJ�
QLILFDQFH��HYHQ�LI�WKH\�KDYH�QHYHU�DWWHQGHG�RQH��$�VWURQJ�DQG�YLVLEOH�V\PERO�RI�WKDW�YLWDO�JDWKHULQJ�
LV�RXU�1LREUDUD�&URVVHV�KDQJLQJ�RQ�RXU�EHDGHG�FKDLQV��7KH\�DUH�VWLOO�NQRZQ�DV�SRZHUIXO�FXOWXUDO�
V\PEROV�RI�RXU�LQGHSHQGHQFH��VWUHQJWK�DQG�UHVLOLHQFH��,�KDYH�SUHVLGHG�DW�IXQHUDOV�RI�QRWHG�HOGHUV�
ZKRVH�VLOHQW�SUHVHQFH�O\LQJ�LQ�WKHLU�FDVNHWV�DW�WKHLU�ZDNHV��LV�SXQFWXDWHG�E\�WKH�SRZHUIXO�SUHVHQFH�
RI�WKH�1LREUDUD�&URVV�ORYLQJO\�SODFHG�E\�WKHLU�GHVFHQGDQWV�DURXQG�WKHLU�QHFN�� 
 
7KH�ROGHU�VLOYHU�FURVVHV�DUH�DOPRVW�XQNQRZQ�WRGD\��VLQFH�WKH\�KDYH�EHHQ�EXULHG�ZLWK�WKHLU�RZQHUV��
7KH�IHZ�,�KDYH�VHHQ�EHLQJ�ZRUQ�ZHUH�XVXDOO\�ORVW�DW�WKH�WLPH�RI�D�IXQHUDO�RI�DQ�HOGHU��2QH�RI�WKHLU�
DGXOW�FKLOGUHQ�RU�JUDQGFKLOGUHQ�SODFHG�WKHLU�RZQ�QHZHU�FURVV�LQ�WKH�FDVNHW�ZLWK�WKHLU�SDUHQW�RU�
JUDQGSDUHQW��:H�DUH�SDOSDEO\�DZDUH�RI�RXU�KLVWRU\�DQG�XQGHUVWDQG�D�VWURQJ�FRQQHFWLRQ�WR�RXU�DQ�
FHVWRUV�WKDW�LV�UDUHO\�VHHQ�WRGD\�LQ�DQ\�RWKHU�FXOWXUH�� 
 
7KHUH�DUH�1DWLYHV�WRGD\�ZKR�DFFXVH�WKH�&KXUFK�DV�EHLQJ�:KLWH�UHOLJLRQ�DQG�DUH�TXLFN�WR�GLVPLVV�
WKHVH�ROGHU�&KXUFK�WUDGLWLRQV��EXW�ZKDW�WKH\�GRQ¶W�UHDOL]H�LV�WKDW�HYHQ�WKRXJK�&KULVWLDQLW\�ZDV�
EURXJKW�WR�XV�YLD�:KLWH�3HRSOH��LW�ZDV�JLYHQ�WR�XV�LQ�WKH�/�'DNRWD�ODQJXDJH�DQG�ZDV�HPEUDFHG�E\�
RXU�DQFHVWRUV�DV�D�QDWXUDO�H[WHQVLRQ�RI�WKHLU�VSLULWXDOLW\��7KH\�HQFXOWXUDWHG�WKH�&KXUFK�DV�WKHLU�RZQ�
DQG�HYHQ�LI�WKH�OLWXUJLHV�ORRN�OLNH�WKH�VHUYLFHV�XVHG�LQ�WKH�&KXUFK�LQ�WKH�UHVW�RI�WKH�ZRUOG��WKH�EHOLHI�
DQG�WKHRORJ\�EHKLQG�WKRVH�OLWXUJLHV�LV�RXU�RZQ��:H�VSHDN�RI�-HVXV�&KULVW�DV�RXU�FORVH�UHODWLYH�DQG�
VHH�+LP�DV�D�FRQQHFWLQJ�SRLQW�WR�DOO�WKH�JHQHUDWLRQV�OLYLQJ�DQG�SDVW��$V�ZH�JULHYH�WKH�ORVV�RI�WKLV�
\HDU¶V�&RQYRFDWLRQ��OHW�XV�XVH�WKLV�DEVHQFH�DV�LQVSLUDWLRQ�WR�JDWKHU�QH[W�\HDU�ZLWK�JUHDWHU�GHYRWLRQ��
REVHUYLQJ�QRW�MXVW�RXU�IDLWK�EXW�WKH�IDLWK�RI�RXU�DQFHVWRUV�ZKR�DWWHQGHG�WKH�ILUVW�RQH�VR�ORQJ�DJR�� 
 
+HFHWX� 
 
7KH�9HQHUDEOH�3DXO�6QHYH 



 

6RXWK�'DNRWD�&KXUFK�1HZV                      �����   6800(5� 2020 

3DJH�� 

 

 

(&:–�3UHVLGHQW�DQG�93� 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

)XQGUDLVLQJ�3URMHFW������–�)RFXV�RQ�
6RXWK�'DNRWD��%URWKHUKRRG�RI�6W��$QGUHZ�
&DPS�� 
 
7KLV�FDPS�LV��KHOG�DW�6W��-DPHV
�&KXUFK�LQ�(QH�
P\�6ZLP��&KLOGUHQ�IURP�DURXQG�WKH�6LVVHWRQ�
PLVVLRQ�EHQHILW�IURP�PDQ\�GLIIHUHQW�DFWLYLWLHV�
WKDW�VWUHWFK�WKHLU�SK\VLFDO�DQG�VSLULWXDO�PXVFOHV��
DOO�ZKLOH�KDYLQJ�IXQ�LQ�D�EHDXWLIXO�VHWWLQJ��7KLV�
FDPS�KDV�EHHQ�DFWLYH�IRU�GHFDGHV��3OHDVH�FRQ�
VLGHU�VHWWLQJ�DVLGH�SDUW�RI�\RXU�ORFDO�IXQGUDLVLQJ�
HIIRUWV�WR�VXSSRUW�WKLV�LPSRUWDQW�ZRUN�RI�RXU�
FKXUFK��&KHFNV�VKRXOG�EH�ZULWWHQ�WR�6'�(&:��
ZLWK�%&$�&DPS�RQ�WKH�PHPR�OLQH��DQG�VHQW�WR�
(&:�7UHDVXUHU�/LVD�.DXW]�������:KLWHWDLO�
'ULYH��6WXUJLV��6'������� � 
 
7KH�%URWKHUKRRG�RI�6W��$QGUHZV�FDPS�LV�QRW�
D�'LRFHVDQ�VSRQVRUHG�FDPS�� 
 
7KDQN�\RX�IRU�\RXU�KHOS�LQ�VXSSRUWLQJ�WKLV�LP�
SRUWDQW�PLQLVWU\� 
 
0HPEHU�LQIR�QHHGHG��(&:�LV�IRU�DOO�ZRPHQ�RI�
WKH�(SLVFRSDO�&KXUFK��ZKHWKHU�WKHUH�LV�DQ�RUJD�
QL]HG�JURXS�LQ�\RXU�FRQJUHJDWLRQ�RU�QRW�� 
 
12�'8(6�–�DOO�ZH�QHHG�LV�\RXU�HPDLO�RU�FHOO�
�WH[WLQJ��QXPEHU��,I�\RX�ZRXOG�OLNH�WR�UHFHLYH�
LQIRUPDWLRQ��VXFK�DV�WKH�DJHQGD�IRU�RXU�QH[W�
PHHWLQJ����SOHDVH�HPDLO �VGHFZ#JPDLO�FRP RU�
WH[W�\RXU�QDPH�DQG�\RXU�FKXUFK�WR��������-
����� 
                                                                             
           �-�+ROO\�0RVHOH\��9LFH�3UHVLGHQW 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
+HOOR��(YHU\RQH� 

 
7KLV�KDV�EHHQ�D�UHDOO\�KHFWLF�DQG�WU\LQJ�WLPH�IRU�
PH�DV�,¶P�VXUH�LW�LV�ZLWK�\RX�DOO� 
 
'XH�WR�FRPSOLFDWLRQV�ZLWK�WHFKQRORJ\��WKLV�UH�
SRUW�ZLOO�EH�VKRUW�DQG�VZHHW�DQG�KRSHIXOO\�,�
PDNH�WKH�GHDGOLQH� 
 
)LUVW�RI�DOO��7KH�1DWLRQDO�%RDUG�LV�ZDLWLQJ�WR�
VHH�ZKDW�KDSSHQV�ZLWK�SDQGHPLF�KHUH�LQ�WKH�
+LOOV�EHIRUH�WKH\�FRPPLW�WR�FRPLQJ�KHUH�IRU�
WKHLU�5HWUHDW��3URYLQFH�9,�VDLG�WKH\�DUH�VWLOO�
SODQQLQJ�RQ�FRPLQJ��$OO�RI�WKLV�LV�WR�WDNH�SODFH�
LQ�2FWREHU�� 
 

6HFRQGO\��ZH�KDG�RXU�6SULQJ�(&:�PHHWLQJ�RQ�
=220�-XQH����DQG�%LVKRS�)ROWV�ZDV�YHU\�JUD�
FLRXV�WR�DWWHQG�DQG�WDONHG�DERXW�KLV�YLVLRQ�V\P�
EROL]HG�E\�ILYH�VWDU�TXLOWV�DQG�ZKDW�ZH�DV�(&:�
FDQ�GR�WR�KHOS� 
 
/DVWO\��MXVW�WR�VKDUH�P\�LGHD�RQ�WUDQVIRUPDWLRQ��
MXVW�EHFDXVH�WKH�1DWLRQDO�%RDUG�DQG�3URYLGHQFH�
9,�ZLOO�EH�KHUH�LQ�2FWREHU��,�WKRXJKW�HDFK�
FKXUFK�FRXOG�GHYHORS�VRPHWKLQJ�WR�GLVSOD\�
ZKDW�WKH\�KDYLQJ�EHHQ�GRLQJ�LQ�WKHLU�FKXUFKHV�
WR�UHDFK�RXW�WR�WKH�FRPPXQLW\��<RX�PLJKW�ZDQW�
WR�SUHVHQW�SLFWXUHV�ZLWK�QDUUDWLYHV�RQ�D�GLVSOD\�
ERDUG�RU�GR�D�SRZHU�SRLQW� 
 
:H�ZDQW�WR�WUDQVIRUP�SHRSOH�DV�WKH\�FRPH�LQWR�
RXU�UHJLRQ�UDWKHU�WKDQ�FRPLQJ�KHUH�WR�WUDQVIRUP�
XV��,�NQRZ�PDQ\�RI�\RX�DUH�GRLQJ�VRPH�JUHDW�
WKLQJV��OHWV�VKDUH��WHOO�RXU�VWRULHV��DQG�OHW�WKH�
ULSSOH�HIIHFW�RI�VKDULQJ�LGHDV�IURP�RQH�DQRWKHU�
OLIW�XV�XS�WR�KLJKHU�OHYHOV�RI�JORULI\LQJ�RXU�
/RUG� 
 
$V�DOZD\V�NHHS�WKH�IDLWK� 
 
(LOHHQ 
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'HVSLWH�&29,'�–�� 

%HFDXVH�D�IULHQG�GRQDWHG�WKHVH�PDVNV�WR�XVH�ODVW�
VXPPHU��ZH�ZHUH�DEOH�WR�VKDUH�VRPH�ZLWK�WKH�
5RVHEXG�6LRX[�7ULEH�/DZ�(QIRUFHPHQW�IRONV��
ERWK�WKH�JRRG�1���PHGLFDO�PDVNV�DV�ZHOO�DV�WKH�
1���PDVNV�XVHG�IRU�SDUWLFXODWHV��:H�DOVR�VKDUHG�
VRPH�ZLWK�WKH�FRXUW�V\VWHP��DQG�ZLWK�WKH�:KLWH�
5LYHU�1XUVLQJ�+RPH�� 

7KH�5HY��'U��/DXUHQ�5��6WDQOH\ 
6XSHULQWHQGLQJ�3UHVE\WHU��5RVHEXG�(SLVFRSDO�0LVVLRQ�
�:HVW� 
���-���-����� 

 

'HDU�$OO� 
 
7KLV�LV�D�SLFWXUH�RI�WKH�
QHZ�WUHQFK�RU�
³ZDOLSLQL´�JDUGHQ��  
 
,W�ZLOO�DOORZ�WKH�IRONV�LQ�
%DWHVODQG�WR�H[WHQG�
WKHLU�JURZLQJ�VHDVRQ�E\�
DW�OHDVW�D�PRQWK�DQG�
ZLOO�DOORZ�WKHP�WR�VWDUW�
HDUOLHU��DQG�SHUKDSV�
RYHU�ZLQWHU�WKH�KDUGLHU�
SODQWV�� 7KH\�DUH�DOVR�
SODQWLQJ�D�JURXQG�JUDGH�
RU�WUDGLWLRQDO�JDU�
GHQ�� $OO�SURGXFH�ZLOO�
EH�JLYHQ�DZD\�WR�DQ\�
RQH�ZKR� FRPHV�E\�6W��
0LFKDHO
V�DQG�DVNV��  
 
:H�DUH�KRSLQJ�WR�KDYH�
HQRXJK�SURGXFH�WR�
FDQ��� $�ORFDO�SHUVRQ�
�WKHLU�QHLJKERU��DFWXDO�
O\��ZLOO�WHDFK�WKHP�WR�
SODQW��WHQG��DQG�KDU�
YHVW��  
 
(G� 

)URP�6W��0DU\¶V��
0LWFKHOO� � 

6FDYHQJHU�+XQW�DV�SDUW�
RI�RXWVLGH�6XQGD\�

6FKRRO�� 
 

3OHDVH�QRWH��QR�SK\VLFDO�
GLVWDQFLQJ�DV�NLGV�DQG�
DGXOW�DUH�SDUW�RI�RQH�

IDPLO\�� 
 

7KDQNV��)DWKHU�'DU\O 
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7ULQLW\�:DWHUWRZQ�KDV�DGDSWHG�WKHLU�FRPPXQLW\�RXWUHDFK�SURMHFW�DQG�PDGH�LW�ZRUNDEOH�GXULQJ�
&29,'���/DXQGU\�/RYH�KDV�EHHQ�D�SDVVLRQ�IRU�7ULQLW\�:DWHUWRZQ�IRU���\HDUV� �8VXDOO\�WKH\�
PHHW�SDUWLFLSDQWV�DW�WKH�ODXQGURPDW��VXSSO\�TXDUWHUV�IRU�WKH�ODXQGU\�PDFKLQHV��GHWHUJHQW�DQG�
GU\HU�VKHHWV�QHHGHG�IRU�FOHDQ�ODXQGU\� � 
 
7ULQLW\�DOVR�SURYLGHV�D�PHDO�IRU�DOO�ZKR�SDUWLFLSDWH��DORQJ�ZLWK�IHOORZVKLS��:LWK�WKH�JXLGHOLQHV�
DVVRFLDWHG�ZLWK�&29,'�����7ULQLW\�KDV�GHFLGHG�WR�DOWHU�WKH�ZD\�/DXQGU\�/RYH�LV�FDUULHG�RXW� � 
 
7KH\�VWLOO�VXSSO\�DOO�WKH�QHFHVVDU\�LQJUHGLHQWV�IRU�FOHDQ�ODXQGU\��DQG�D�PHDO��EXW�QRZ�GLVWULEXWH�
RXWVLGH�WKH�FKXUFK� �7KH�SDUWLFLSDQWV�GULYH�XS�DQG�WKH\�DUH�KDQGHG�D�EDJ�ZLWK�TXDUWHUV�QHHGHG��
ODXQGU\�VRDS�DQG�GU\HU�VKHHWV��DQG�D�VDFN�OXQFK� � 
 
7ULQLW\�:DWHUWRZQ�LV�SURRI�WKDW�MXVW�EHFDXVH�WLPHV�FKDQJH��JRRG�GRHV�QRW�KDYH�WR�VWRS�   
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���WK�$QQXDO�&RQYHQWLRQ�RI�WKH�'LRFHVH�RI�6RXWK�'DNRWD 
)LUVW�8QLWHG�0HWKRGLVW�&KXUFK��3LHUUH��6'���� 

)ULGD\��6HSW���������� 
 
��S�P��3OHQDU\�6HVVLRQ�, 
 
�� 2SHQLQJ�SUD\HUV������S�P� 
 
�� &DOO�WR�2UGHU�DQG�,QWURGXFWLRQV 
 6WHYHQ�6DQIRUG��&KDQFHOORU�DQG�3UHVLGLQJ�2IILFHU��FDOOV�WKH�&RQYHQWLRQ�WR�RUGHU��ZLWK�D�QLFH�MRNH��
 ³7KLV�LV�WKH�RQO\�RSSRUWXQLW\�LQ�P\�OLIH�WR�EH�WKH�JX\�ZKR�ZHDUV�SXUSOH�´� 
 
�� %LVKRS-HOHFW�-RQDWKDQ�)ROWV�WKHQ�ZHOFRPHV�HYHU\RQH�WR�WKH����WK�&RQYHQWLRQ�RI�WKH�'LRFHVH�RI�

6RXWK�'DNRWD��DQG�WKDQNV�WKH�1RUWKHDVWHUQ�'HDQHU\�IRU�KRVWLQJ��+H�DFNQRZOHGJHV�WKDW�SUHSDUDWLRQ�
WLPH�KDV�EHHQ�YHU\�VKRUW�DQG�KH�LV�YHU\�JUDWHIXO�IRU�WKH�ZRUN�WKDW�KDV�EHHQ�LQYHVWHG���+LV�MRNH���¶��
ELVKRSV�DUH�LQ�VKRUW�VXSSO\��DQG�WKDQNV�3DW�/H%HDX�IRU�PDNLQJ�WKH�ULVHU�� 

 
�� %LVKRS-HOHFW�LQWURGXFHV�WKH�KHDG�WDEOH��6WHYH�6DQIRUG�DV�3UHVLGHQW�DQG�&KDQFHOORU�RI�WKH�&RQYHQ
 WLRQ��7KH�5HY��'U��/DXUHQ�5��6WDQOH\�LV�WKH�VHFUHWDU\�RI�WKH� ��7KH�5HY��'U��&KULV�&RUELQ�VHUYHV�DV�
 'LVSDWFK�RI�%XVLQHVV�� &KULV�&RUELQ�LQIRUPV�&RQYHQWLRQ�KRZ�WR�JHW�PHVVDJHV�DQG�UHTXHVWV�IRU�WKH��
 3UHVLGHQW�RU�%LVKRS-(OHFW��,I�QHHG�KHOS��GHOHJDWHV�DUH�WR�UDLVH�WKHLU�\HOORZ�FDUG��6HUJHDQW-DW-$UPV�
 'RQ�0HWFDOI�ZLOO�HQVXUH�VRPHRQH�KHOSV�\RX�RXW�� 
 
�� 6WHYH�6DQIRUG��&DOOV�RQ�'HDFRQ�0DUW\�*DUZRRG�IRU�WKH�UHSRUW�RI�WKH�&UHGHQWLDOV�&RPPLWWHH� 
 0DUW\�*DUZRRG��ILUVW�DVNV�WKDW�DQ\RQH�ZKR�GRHV�QRW�KDYH�D�FUHGHQWLDO�FDUG�WR�FRPH�VHH�KHU��6KH�UH
 SRUWV�WKDW�RXW�RI�D�SRVVLEOH�����OD\�GHOHJDWHV�����DUH�SUHVHQW�DQG�HQWLWOHG�WR�YRWH��2XW�RI����FOHUJ\�����
 SUHVHQW�DQG�HQWLWOHG�WR�YRWH�� %LVKRS-(OHFW�SURQRXQFHV�WKDW�ZH�KDYH�D�TXRUXP� 
 
�� +H�WKHQ�IRFXVHV�RQ�WKH�872�ER[HV�RQ�WKH�WDEOHV��)RU�WKRVH�QRW�DZDUH��872�LV�JUHDW�EOHVVLQJ�WR�XV�

KHUH�LQ�6RXWK�'DNRWD��7KHUH�DUH�VR�PDQ\�JUHDW�RSSRUWXQLWLHV�WKDW�ZH�KDYH�WKURXJK�WKH�872��+H�
WKDQNV�/LQGD�6LPPRQV��872�FRRUGLQDWRU��IRU�KHU�VHUYLFHV��DQG�DVNV�WKDW�ZH�RQO\�UHFHLYH�³TXLHW�
PRQH\�´ 

 
�� %LVKRS-(OHFW�DQQRXQFHV�WKRVH�ZKR�FDQQRW�PDNH�LW�WR�&RQYHQWLRQ��ZKR�KDYH�OHIW�RU�ZKR�KDYH�UHWLUHG��
  DORQJ�ZLWK�WKRVH�ZKR�KDYH�GLHG� 
  
��� %LVKRS-(OHFW�DVNV�'LDQD�5HJDQ�WR�LQWURGXFH�WKH�QHZ�(&:�RIILFHUV��EXW�'LDQD�LV�QRW�SUHVHQW�WKLV� 
  HYHQLQJ� 
 
��� %LVKRS-(OHFW�DVNV�&RQYHQWLRQ�WR�JLYH�YRLFH�DQG�YRWH�WR�WKRVH�SULHVWV�ZKR�DUH�QRW�FDQRQLFDOO\�UHVL 
  GHQW�KHUH��ZKLFK�&RQYHQWLRQ�DSSURYHV 
  
��� 0LQXWHV�IURP������&RQYHQWLRQ� 
 -�7KHUH�DUH�WZR�FRUUHFWLRQV��'HDFRQ�0DUW\�*DUZRRG�LV�DW�6W��$QGUHZV��5DSLG�&LW\��QRW�(PPDQXHO�� 
  6KH�DOVR�LV�RQO\�VHUYLQJ�RQ�WKH�6WDQGLQJ�&RPPLWWHH�XQWLO�QRRQ�WRPRUURZ��7KH�5HY��*HRUJH�3DU  
  PHWHU�PRYHV��7KH�5HY��0LFKDHO�-RKQVRQ�VHFRQGV��PLQXWHV�EH�DFFHSWHG�DV�DPHQGHG��$SSURYHG� 
 
 ��&��:DUG�PRYHV��0LFKDHO�0RUQDUG�VHFRQGV��$SSURYHG� 
 
��� 7KH�$JHQGD��+DUROG�:DONHU��6W��-RKQ¶V��PRYHV�DQG�-RDQ�6XWWRQ��6W��$QGUHZ¶V�VHFRQGV��WR�DFFHSW� 
  DJHQGD��&RQYHQWLRQ�DSSURYHV� 
 
 

&RQYHQWLRQ�0LQXWHV����� 
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���� 3UHVHQWDWLRQV 
  'HDQ�:DUG�6LPSVRQ�DQG�7KH�5HY��&OD\�5LOH\��FR-FKDLUV�RI�WKH�%LVKRS�7UDQVLWLRQ�&RPPLWWHH��SUH 
  VHQW�RQ�WKH�HOHFWLRQ�SURFHVV��7KH\�ZHQW�WR�6LRX[�)DOOV��3LHUUH��0LVVLRQ��(DJOH�%XWWH�DQG�5DSLG�&LW\�
  IRU�ZDONDERXWV��DQG�XVHG�)DFHERRN�/LYH�DV�ZHOO��1R�RQH�JRW�KXUW��QR�RQH�JRW�VWUDQGHG��:H�DOVR�  
  KDG�DQ�HOHFWLRQ��)RUPHU�%LVKRS�-RKQ�7DUUDQW�WROG�XV�ZH�FRXOG�VFUHZ�XS�DQ\WKLQJ�H[FHSW�WKH�HOHF 
  WLRQ��ZKLFK�ZHQW�DPD]LQJO\�ZHOO��VR�ZHOO�ZH�JRW�-RQDWKDQ�DQG�.LP�DQG�WKH�ZKROH�IDPLO\��7KH\�  
  WKDQNV�WKH�RWKHUV�ZKR�UDQ��7KH�5HY��0DUN�6WRU\��7KH�5HY��-RKQ�)OREHUJ��7KH�5HY��5REHUW�7ZR�  
  %XOOV�-U��'XULQJ�WKH�HOHFWLRQ�FRQYHQWLRQ��%S��-RKQ��3DW�DQG�-HVVLFD�UHFHLYHG�JLIWV�DV�WKH\�ZHQW�  
  DZD\� 7KH�WUDQVLWLRQ�WKHQ�PRYHG�WR�JHWWLQJ�WKH�KRXVH�UHDG\�IRU�-RQDWKDQ�DQG�KLV�IDPLO\��'HDQ�  
  6LPSVRQ�DQG�)U��&OD\�WKDQNHG�WR�$UFKGHDFRQ�3DXO�6QHYH�DQG�HVSHFLDOO\�3DW�/H%HDX�IRU�WKHLU�KDUG�
  ZRUN� 
   
  7KH�&RQVHFUDWLRQ�ZLOO�KDSSHQ�KHUH�LQ�3LHUUH�RQ�1RY�����3OHDVH�EH�DZDUH�RI�WKH�FDOHQGDU�RI�HYHQWV� 
  IRU�)ULGD\�DQG�6DWXUGD\��-XVW�DV�D�UHPLQGHU��FOHUJ\�DUH�H[SHFWHG�WR�EH�SUHVHQW�IRU�PHHWLQJ�ZLWK�WKH�
  3UHVLGLQJ�%LVKRS�RQ�)ULGD\�PRUQLQJ��3OHDVH�PDNH�VXUH�\RX�DUH�WKHUH�DV�FOHUJ\�DW��������(YHU\RQH� 
  LQYROYHG�LQ�WKH�OLWXUJ\�PXVW�EH�DW�WKH�UHKHDUVDO�)ULGD\�DIWHUQRRQ�DW������S�P���H[FHSW�IRU�WKH�DFR  
  O\WHV��&OHUJ\�VKRXOG�SODQ�WR�EH�DW�WKH�KLJK�VFKRRO�RQ�6DWXUGD\�DW�������D�P��/LQHXS�EHJLQV�DW���� 
  D�P��$IWHU�WKH�OLWXUJ\��WKHUH�ZLOO�EH�KHDY\�VQDFNV�IRU�WKH�UHFHSWLRQ� 
 
%LVKRS-(OHFW�PDNHV�DQQRXQFHPHQWV� 
 �:KHQ�\RX�DUH�PDNLQJ�D�PRWLRQ�RU�VHFRQGLQJ�RQH��SOHDVH�VWDQG�VR�ZH�FDQ�LGHQWLI\�\RX� 
 �:KHQ�\RX�DUH�FRPLQJ�XS�WR�VSHDN��SOHDVH�XVH�ERWK�WKH�QDPH�RI�FKXUFK�DQG�WKH�WRZQ� 
 �,QYLWHV�HYHU\RQH�WR�ORRN�DW�WKH�QRPLQDWLRQV�IRU�WKH�HOHFWLRQV�RQ�6DWXUGD\��6RPH�RI�WKH�FDQGLGDWHV� 
  XQFOHDU�IRU�ZKLFK�WKH\�DUH�UXQQLQJ� 
  
 'RQ�0HWFDOI�-�*HQHUDO�&RQYHQWLRQ 
 7KH�9HQ��3DXO�6QHYH�-�*HQHUDO�&RQYHQWLRQ 
 -RKQ�5HG�%HDU�-�*HQHUDO�&RQYHQWLRQ 
 5RELQ�%RZHQ��ODLW\�-�6WDQGLQJ�&RPPLWWHH�DQG�*HQHUDO�&RQYHQWLRQ 
 'HDQ�:DUG�6LPSVRQ�-�6WDQGLQJ�&RPPLWWHH�DQG�*HQHUDO�&RQYHQWLRQ 
 &ODLUH�+XVVH\�-�*HQHUDO�&RQYHQWLRQ 
 5LFKDUG�0LQHU�-�6WDQGLQJ�&RPPLWWHH�ODLW\ 
 )U��.LP�)RQGHU�-�*HQHUDO�&RQYHQWLRQ 
 )U��(G�+XQW�-�6WDQGLQJ�&RPPLWWHH 
 0RWKHU�$QQLH�+HQQLQJHU�-�*HQHUDO�&RQYHQWLRQ 
 5LFKDUG�7KRPSVRQ�-�*HQHUDO�&RQYHQWLRQ 
 0RWKHU�3RUWLD�&RUELQ�-�*HQHUDO�&RQYHQWLRQ 
 0RWKHU�/DXUHQ�6WDQOH\�-�*HQHUDO�&RQYHQWLRQ 
 )DWKHU�&KULV�&RUELQ�-�*HQHUDO�&RQYHQWLRQ 
 'HDFRQ�0DUW\�*DUZRRG�-�6WDQGLQJ�&RPPLWWHH 
 )DWKHU�'DYLG�+XVVH\�-�*HQHUDO�&RQYHQWLRQ 
 7DPDUD�)RQGHU�-�*HQHUDO�&RQYHQWLRQ 
 0RWKHU�3DW�:KLWH�+RUVH-&DUGD�-�6WDQGLQJ�&RPPLWWHH 
 
%LVKRS-(OHFW��,�KDYH�EHHQ�WROG�DQG�DP�DEVROXWHO\�WKULOOHG�DERXW�WKDW�ZH�KDYH�QRW�KDG�WKLV�PDQ\�SHRSOH�
UXQQLQJ�IRU�WKLV�LQ�D�ORQJ��ORQJ�WLPH��3OHDVH�MRLQ�PH�LQ�JLYLQJ�WKDQNV� 
 
&KULV�&RUELQ�PDNHV�VRPH�DQQRXQFHPHQWV�� 
  -��VW��WKH�GHDGOLQH�IRU�QRPLQDWLRQV�PXVW�EH�EHIRUH�WKH�SUHVLGHQW�FDOOV�XV�LQWR�UHFHVV 
  -�7KH�WDEXODWLRQ�FRPPLWWHH�PHHWV�DIWHU�WKH�(XFKDULVW�WRQLJKW 
  -�3OHDVH�FKHFN�RXW�RI�\RXU�KRWHO�URRP�EHIRUH�FRPLQJ�EDFN�WR�FRQYHQWLRQ�� 
   7KHUH�ZLOO�EH�QR�EUHDN�LQ�RUGHU�WR�GR�WKDW� 
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  -�0DU\�3RWWHU�VKRZHG�XS�ZLWK�ZRQGHUIXO�'LR�6'�7-VKLUWV�WKDW�ZH�KDG�RQ�VDOH��ZKLFK�UDLVHG������ 
   IRU�1LREUDUD��7KH�7-VKLUWV�ZLOO�JR�EDFN�RQ�VDOH�DJDLQ��,QIRUPDWLRQ�FRPLQJ�VRRQ� 
  -�0DU\�3RWWHU��&KULV�&RUELQ�GHVLJQHG� 
  -�$�IHZ�WKLQJV�DERXW�WRPRUURZ��%XGJHW�KHDULQJ�ZLOO�EH�DW���D�P��LQ�WKLV�URRP� 
   'DLO\�GHYRWLRQV�EHJLQ�LQ�WKLV�URRP�DW���D�P��$OO�DUH�HQFRXUDJHG�WR�FRPH�WR�WKLV�� 
 
7KH�VHFRQG�SOHQDU\�VHVVLRQ�EHJLQV�DW������ 
 
%LVKRS-(OHFW��7KHUH�ZLOO�EH�FRIIHH�DQG�FRRNLHV�LQ�WKLV�URRP�IURP���D�P� 
 
6WHYH�6DQIRUG��7KLV�FRQFOXGHV�WKLV�HYHQLQJ��:H�DUH�LQ�UHFHVV�DW������S�P� 
 
3OHQDU\�6HVVLRQ�,,� 
6DWXUGD\�����6HSWHPEHU����� 
 
6WHYH�6DQIRUG�FDOOHG�FRQYHQWLRQ�WR�RUGHU�DW������D�P� 
 
&UHGHQWLDOV��� 
 'HDFRQ�0DUW\�*DUZRRG�UHSRUWV�WKDW�RXW�RI�����SRVVLEOH�ODLW\�����DUH�SUHVHQW�DQG�HOLJLEOH�WR�YRWH��2XW�
 RI����SRVVLEOH�FOHUJ\�����DUH�SUHVHQW�DQG�HOLJLEOH�WR�YRWH��:H�KDYH�D�TXRUXP� 
 
%LVKRS-(OHFW��:H�KDYH�DQQRXQFHPHQWV�WR�VKDUH� 
 �:H�JLYH�WKDQNV�IRU�WKH�ELUWK�RI�.LP�DQG�7DPP\�)RQGHU¶V�JUHDW-JUDQGFKLOGUHQ��7ULSOHWV�ZHUH�ERUQ� 
  LQ�%LVPDUFN��1�'���MXVW�D�OLWWOH�ZKLOH�DJR�� 
 �:H�JLYH�WKDQNV�WR�)U��%XQNHU�+LOO�IRU�OHDGLQJ�PRUQLQJ�GHYRWLRQV� 
 �:H�DVN�SUD\HUV�RI�WKDQNVJLYLQJ�DQG�FRQWLQXHG�KHDOLQJ�IRU�5RQ��RXU�RUJDQLVW�ODVW�QLJKW�DQG�WKLV�  
  PRUQLQJ��7KH�QLJKW�EHIRUH��5RQ¶V�IDWKHU�KDG�HPHUJHQF\�KHDUW�VXUJHU\�DW�PLGQLJKW��+LV�IDWKHU�LV�  
  GRLQJ�PXFK�EHWWHU��0D\�\RXU�IDWKHU�FRQWLQXH�ZLWK�KLV�KHDOLQJ�SURFHVV� 
 �'LDQD�5HJDQ�LV�KHUH�WR�LQWURGXFH�WKH�QHZ�(&:�3UHVLGHQW�DQG�+RQRUHG�:RPDQ�IRU������ 
  'LDQD��WKH�RXWJRLQJ�3UHVLGHQW�RI�(&:��LQWURGXFHV�(LOHHQ�%UXQHO�IURP�3LQH�5LGJH�DV�WKH�QHZ�3UHV 
  LGHQW��:H�KDG�D�PHHWLQJ�\HVWHUGD\��DQG�(LOHHQ¶V�OLVW�RI�DFFRPSOLVKPHQWV�DQG�WKLQJV�VKH�GRHV�LV�  
  ORQJ���2XU�LQFRPLQJ�QHZ�9LFH�3UHVLGHQW�LV�+ROO\�0RXVOH\��:H�DUH�KRQRUHG�WR�KDYH�WKHP��DQG�DS 
  SUHFLDWH�\RXU�ZLOOLQJQHVV� 
  
 9LFN\�6ZHHW��+RQRUHG�:RPDQ�FKDLU��DQQRXQFHV�-HDQ�/DFKHU�IURP�6W��3DXO¶V��%URRNLQJV��LV�WKH������
   +RQRUHG�:RPDQ�� 
 'LDQD��,W�LV�DQ�KRQRU�WR�EH�XS�KHUH��7KDQN�\RX�IRU�\RXU�VXSSRUW��DQG�,�XUJH�\RXU�FRQWLQXHG�VXSSRUW� 
 
 %LVKRS-(OHFW�DVNV�IRU�D�URXQG�RI�DSSODXVH�IRU�WKH�RXWJRLQJ�RIILFHUV�DQG�WKH�WLPH�DQG�HIIRUW�WKH\�KDYH�
 JLYHQ��+H�DGGUHVVHG�WKHP�DW�WKH�(&:�PHHWLQJ��7KH�SRZHU�HPDQDWLQJ�IURP�WKDW�URRP�ZDV�SDOSDEOH�� 
 &KULV�&RUELQ��:H�KDYH�D�TXLFN�SUHVHQWDWLRQ�DERXW�WKH�VFKRODUVKLSV��DQG�DVN�6DQG\�0DJQDYLWR�WR�GR�
 WKH�VFKRODUVKLSV��/DVW�\HDU�WKHUH�ZHUH�QRQH��7KLV�\HDU�ZH�JDYH�IRXU��$FNQRZOHGJH�ILUVW�&ODLUH�+XV
 VH\��7ULQLW\��3LHUUH��VWXG\LQJ�FKHPLVWU\�DQG�ELRORJ\��5HEHFFD�%RQLYDQ��6W��3DXO¶V��%URRNLQJV��LV�PD
 MRULQJ�LQ�HFRQRPLFV��PLQRU�LQ�PXVLF�DQG�+XPDQ�5HVRXUFHV��'HEELH�/DQGUHDX�LV�IURP�)RUW�*HRUJH��
 $QG�ILQDOO\��-HQQLIHU�6RXNXS��IURP�*RRG�6KHSKHUG��6LRX[�)DOOV� 
 
 6FKRODUVKLS�&RPPLWWHH��&DURO�&ORXG�(DJOH�DQQRXQFHV�WKDW�/LVD�.DXW]�LV�WKH�QHZ�WUHDVXUHU��7KH�JRRG�
 QHZV�LV��LI�ZH�KDYH�PRUH�WKDQ�WZR�DSSOLFDQWV��6W��0DU\¶V�6FKRRO�DOVR�KDV�D�VFKRODUVKLS�SURJUDP��DQG�
 WKH\�FDQ�EH�UHIHUUHG�WKHUH�VR�WKDW�HYHU\RQH�JHWV�D�VFKRODUVKLS� 
  
&KULV�&RUELQ�KDV�VHYHUDO�DQQRXQFHPHQWV� 
 -�,I�\RX�DUH�RQ�'LRFHVDQ�&RXQFLO��6WDQGLQJ�&RPPLWWHH��RU�EHORQJ�WR�WKH�(&:��WKHUH�DUH�GLUHFWRULHV� 
  IRU�\RX� 
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 -�7KH������FDOHQGDUV�DUH�LQ��,I�\RX�RUGHUHG�DQ\��SOHDVH�JHW�WKHP��,I�\RX�KDYH�QRW�SDLG��\RX�FDQ�SD\� 
  ILUVW� 
 -�5HPHPEHU��ZKHQ�\RX�OHDYH��7XUQ�\RXU�QDPH�WDJV�LQ��ER[�E\�GRRU� 
 -�3OHDVH�WXUQ�LQ�\RXU�UHG��JUHHQ��DQG�\HOORZ�FDUGV�DV�ZHOO� 
 -�3OHDVH�WXUQ�LQ�\RXU�IROGHUV�LI�\RX�GRQ¶W�QHHG�WKHP��7KH\�JR�ZLWK�WKH�FDUGV 
 -�3OHDVH�WDNH�\RXU�EHORQJLQJV�ZKHQ�ZH�OHDYH�IRU�ZRUNVKRSV�� 
  :H�ZLOO�VWLOO�KDYH�PRUH�FRQYHQWLRQ�WR�GR� 
 -�7KH�7UDQVLWLRQ�FRPPLWWHH�ZLOO�EH�PHHWLQJ�RQ�WKH�FRXFKHV�RQ�WKH��QG�IORRU� 
 -�7KH�&HQWUDO�'HDQHU\�LV�PHHWLQJ�DW�������LQ�WKH�7&&� 
 -�7KH�([KLELW�5RRP�LV�XS�DQG�JRLQJ�GRZQ�WKH�KDOO��3OHDVH�GR�YLVLW� 
 -�7KH�872�VXSSOLHV�DQG�ER[HV�LQ�WKHUH� 
 -�7KH�7-VKLUWV�DUH�EDFN�RQ�OLQH� 
 -�7KH�6WDQGLQJ�&RPPLWWHH�LV�PHHWLQJ�DW�OXQFK�WRGD\� 
  
  %LVKRS-(OHFW��$IWHU�WKH�������EUHDN��WKH�DGGUHVV�ZLOO�EH�KHOG�LQ�FKXUFK��QRW�KHUH��7KDW�ZLOO�EH�DW����
  D�P��LQ�WKH�ZRUVKLS�VSDFH� 
 
  6WHYH�6DQIRUG��5HSRUW�RI�3DUOLDPHQWDULDQ� 
   :H�KDYH�QR�UHVROXWLRQV�WR�EH�SUHVHQWHG�WR�WKH�ERG\��$ERXW�WKH�RQO\�WKLQJ�ZH�DUH�JRLQJ�WR�YRWH� 
   RQ�DV�D�ERG\�ZLOO�EH�RQ�WKH�EXGJHW� 
  
%LVKRS-(OHFW�FDOOV�RQ�3DW�/H%HDX� 
 
3DW� :H�ZLOO�EH�YRWLQJ�IRU�WKH�6WDQGLQJ�&RPPLWWHH�ILUVW� 
%LVKRS-(OHFW��:H�DUH�YRWLQJ�IRU�WZR�6WDQGLQJ�&RPPLWWHH�PHPEHUV�LQ�WKH�FOHUJ\�RUGHU��7KH�WRS�YRWH-
JHWWHU�ZLOO�VHUYH�WKH�IRXU-\HDU�WHUP��WKH�VHFRQG�YRWH-JHWWHU�ZLOO�VHUYH�WKH�WZR-\HDU�WHUP��+H�DQQRXQFHV�
WKH�FDQGLGDWHV�DJDLQ� 
  
%LVKRS-(OHFW�WKHQ�DQQRXQFHV�WKH�*HQHUDO�&RQYHQWLRQ�FDQGLGDWHV��DQG�LQVWUXFWV�GHOHJDWHV�WR��YRWH�IRU�
IRXU�LQ�HDFK�RUGHU� 
  
6WHYH�6DQIRUG�UHPLQGV�HYHU\RQH�WKDW�WKH\�PXVW�KDYH�D�FUHGHQWLDO�WR�YRWH� 
 
'RQ�0HWFDOI�GLVWULEXWHV�WKH�EDOORWV� 
 
927( 
 
%LVKRS-(OHFW�LQYLWHV�7KH�5HY��3RUWLD�&RUELQ�WR�SOHDVH�FRPH�IRUZDUG�IRU�WKH�<RXWK�3UHVHQWDWLRQ� 
 
3RUWLD�&RUELQ� 
 *RRG�PRUQLQJ��,�DOZD\V�VWDUW�HYHU\�\HDU�E\�WHOOLQJ�\RX�KRZ�KDSS\�DP�WR�VHH�HYHU\RQH�DQG�KRZ�ZRQ
 GHUIXO�LW�LV�WR�EH�KHUH��,W�LV�DOZD\V�JRRG�WR�VHH�\RX�DOO��DQG�,�DP�VWLOO�VR�JUDWHIXO�IRU�EHLQJ�KHUH� 
 :DQQD�NQRZ�DERXW������FDPS�VHDVRQ"�:H�KDG�RYHU�����FDPSHUV��:H�DUH�VWD\LQJ�VWHDG\��7KDW¶V�WKH�
 JRRG�QHZV� 
 7KH�FDPS�SURJUDP�ZH�GLG�WKLV�\HDU��,�DP�D�ELJ�IDQ�RI�EHOLHYLQJ�RXU�FKLOGUHQ�DUH�VPDUW��$QG�DUH�GHHS
 O\�VSLULWXDO��,�GRQ¶W�PDNH�³NLGV¶�SURJUDPV�´�,�PDNH�JRRG�VSLULWXDOO\�PDWXUH�SURJUDPV�WKDW�FDQ�EH�DF
 FHVVLEOH�IRU�RXU�NLGV��7KDW¶V�ZKDW�ZH�GLG��7KLV�\HDU�ZH�H[SORUHG�WKH�UXOH�RI�OLIH��WKH�DQFLHQW�PRQDVWLF�
 WUDGLWLRQV��0RQDVWLFV�ZURWH�RXW�D�UXOH�RI�OLIH�WR�UHJXODWH�WKHPVHOYHV��7KLV�\HDU�LQVWLWXWHG�RXU�RZQ�UXOH�
 RI�OLIH��:H�UHDG�IURP�UXOH�RI�OLIH�DW�HYHU\�PHDO��DFNQRZOHGJLQJ�WKDW�ZH�ZHUH�JRQQD�PHVV�LW�XS�DQG�
 WKHQ�IRUJLYH�HDFK�RWKHU��7KH�SURJUDP�KDG�WKH�NLGV�ZULWH�WKHLU�RZQ�UXOH�RI�OLIH��:H�DGDSWHG�WKH�66-(�
 ZRUNERRN�DQG�WKH�NLGV�H[SORUHG�WKHLU�RZQ�UXOH�RI�OLIH� 
 ,W�ZDV�SUHWW\�FRRO�VWXII� 
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:H�H[SORUHG�IRXU�GLIIHUHQW�DUHDV��5HODWLRQVKLSV�ZLWK�*RG��ZLWK�RXUVHOYHV��ZLWK�RWKHUV��DQG�ZLWK�UH
 VRXUFHV��,Q�WKH�ZRUNERRNV��RQH�FDPSHU�ZURWH��IRU�WKH�UHODWLRQVKLS�ZLWK�*RG��WKDW�WKH\�ZRXOG�WU\�WR�
 SD\�DWWHQWLRQ�LQ�FKXUFK���'RQ¶W�ZH�DOO�VD\�WKDW"�� 
 )RU�WKH�UHODWLRQVKLS�ZLWK�VHOI��,�ZLOO�VWDUW�WR�GHYHORS�D�UHODWLRQVKLS�ZLWK�P\VHOI��EHFDXVH�LI�L�GRQ¶W�
 KDYH�RQH�ZLWK�P\VHOI��KRZ�DP�,�VXSSRVHG�WR�KDYH�RQH�ZLWK�RWKHUV"�+RZ�FDQ�,�ORYH�RWKHUV�LI�,�GRQ¶W�
 ORYH�P\VHOI"�+RZ�FDQ�,�WUHDW�RWKHUV�ZLWK�UHVSHFW�LI�,�GRQ¶W�WUHDW�P\VHOI�ZLWK�UHVSHFW�" 
:H�H[SORUHG�ZKDW�NLQGV�RI�SHRSOH�ZH�ZDQW�WR�KDYH�UHODWLRQVKLSV�ZLWK��7KH\�DUH�WU\LQJ�WR�ILJXUH�RXW�
ZKDW�WKH\�ZDQW�WR�ORRN�IRU�LQ�OLIH�SDUWQHU��2QH�FDPSHU�VDLG��³,�ZDQW�WR�KDYH�UHODWLRQVKLSV�ZLWK�SHRSOH�
WKDW�,�FDQ�WUXVW��WKDW�FDQ�WUXVW�PH��,�ZDQW�WR�KDYH�UHODWLRQVKLSV�ZLWK�SHRSOH�WKDW�ZRQ¶W�WHDVH�PH��ZLWK�
SHRSOH�ZKR�ZLOO�XQGHUVWDQG�P\�GLIIHUHQFHV��WKDW�ZLOO�EH�KRQHVW�ZLWK�PH��WKDW�GRQ¶W�JHW�LQWR�WURXEOH�DQG�
ZRQ¶W�JHW�PH�LQWR�WURXEOH�´�'RQ¶W�ZH�DOO" 
 2QH�FDPSHU�ZURWH��³0\�SDUHQWV��EHFDXVH�VRPHWLPHV�ZH�GRQ¶W�JHW�DORQJ�DQG�,�QHHG�WR�FKDQJH�WKDW�´� 
 ,I�\RX�KDG�FRQYHUVDWLRQ�ZLWK�*RG��ZKDW�GR�\RX�KRSH�*RG�ZRXOG�VD\�WR�\RX"�6RPH�RI�WKH�UHVSRQVHV� 
 ���³,�KRSH�KH�ZRXOG�VD\�WKDW�KH�DFFHSWV�PH�´�'RQ¶W�ZH�DOO" 
 ���³7R�QHYHU�JLYH�XS�´�'RQ¶W�ZH�DOO�ZDQW�WR�KHDU�WKDW�IURP�*RG" 
 ���³,�KRSH�WKDW�*RG�ZRXOG�VD\�WKDW�,�ZDV�JRLQJ�WR�EH�RN�´�'RQ¶W�ZH�DOO" 
 7RGD\��WKDW�RXU�FDPS�SURJUDP�DQG�RXU�SURJUDP�IRU�\RXQJ�SHRSOH�LV�QRW�DERXW�DJH��EHFDXVH�FKXUFK�
LVQ¶W�DERXW�DJH��,W¶V�DERXW�ORQJLQJ�DQG�EHORQJLQJ��DQG�GRQ¶W�ZH�DOO�ZDQW�WKDW" 
 7KDQN�\RX�IRU�PDNLQJ�LW�SRVVLEOH�IRU�XV�WR�LQYLWH�SHRSOH�RI�DOO�DJHV��WR�QRXULVK�WKRVH�ORQJLQJV��:H��
FRXOG�QRW�GR�ZLWKRXW�WKH�FRPPLWPHQW�RI�WKH�'LRFHVH�DQG�DOO�RI�\RX� 
 3URMHFWV��2XU�QHZ�RQHV�DUH�JRLQJ�ZHOO��:H�KDYH�D�EUDQG-QHZ�EHDXWLIXO�WRQJXH-DQG-JURRYH�ZRRG�
FHLOLQJ�LQ�FKDSHO��DQG�JLYH�VSHFLDO�WKDQNV�WR�%RE�0D\HU��$OVR�MXVW�DV�RI�WKLV�ZHHN��ZH�KDYH�EUDQG�QHZ��
EHDXWLIXO�FDUSHW�VTXDUHV�LQ�FKDSHO��:H�DUH�VWLOO�JRLQJ�WR�EH�UHSODFLQJ�WKH�ZLQGRZV�LQ�WKDW�EXLOGLQJ��,�DP�
DOVR�YHU\�H[FLWHG�WR�WHOO�\RX�WKDW�WKH�IORRULQJ�SURMHFW�LQ�6XSHU7HQW�LV�JRLQJ�WR�EH�FRPSOHWHO\�ILQLVKHG�
WRPRUURZ��,W¶V�EHDXWLIXO��EXW�DOVR�LV�D�FHOHEUDWLRQ�RI�ZKDW�KDSSHQV�ZKHQ�ZH�SXW�WKH�WLPH�DQG�PRQH\�
LQWR�NHHSLQJ�RXU�VSDFHV�XS�WR�GDWH��WKHQ�ZH¶UH�PRUH�DEOH�WR�VHUYH�RXU�NLGV�DQG�JLYH�WKHP�D�SODFH�ZKHUH�
WKH\�NQRZ�WKH\�EHORQJ��7KDQN�\RX�IRU�WKH�SURMHFWV�DQG�VXSSRUW��,I�\RX�VHH�NLGV�ZKR�ZRUN�WKHUH��WKDQN�
WKHP��7KH\�GR�WKH�KDUG�KDUG�ZRUN���6WDQGLQJ�RYDWLRQ�IRU�KHU�UHSRUW�DQG�KHU�ZRUN�� 
 
%LVKRS-(OHFW��&RXUWHV\�UHVROXWLRQV��VHH�QRWHV� 
 ���0DUN�0DULRQ�$EHUGHHQ��0DU\�3RWWHU�6LRX[�)DOOV��$SSURYHG 
 ���,VDLDK��:DWHUWRZQ��0DUW\�*DUZRRG��DSSURYHG 
 ���0DU\�6RXNXS��6LRX[�)DOOV��.DWH�"""""�&DOYDU\��6LRX[�)DOOV�DSSURYHG 
 ���%LWV\�&HLVHO��PRYHG��.LP�)RQGHU�VHFRQG��DSSURYHG 
 ���.HOO\�%XVFKHU��7ULQLW\�3LHUUH��-HDQ�0RUQDUG��+XURQ��DSSURYHG� 
 
&KULV�&RUELQ�V�DQQRXQFHPHQWV�� 
 -�)LUVW�RI�DOO��WKH�6WDQGLQJ�&RPPLWWHH�PHHWV��GXULQJ�OXQFK��LQ�WKH�:HVOH\�URRP� 
 -�:H�KDYH�SDFNHWV�RI�IO\HUV�IRU�RXU�PLQLVWU\�ZHHNHQGV 
 -�6W��0DUN¶V��$EHUGHHQ��KDV�SUD\HU�EODQNHWV�LQ�WKH�H[KLELW�URRP 
 -�,�DVN�\RXU�SUD\HUV�IRU�'HDQ�&DUGD��ZKR�KDV�ERQH-PDUURZ�FDQFHU 
 -�%XQNHU�+LOO��DOO�FOHUJ\�DUH�H[SHFWHG�WR�WDNH�FRQWLQXHG�HGXFDWLRQ�HYHU\�\HDU��&KULV�&RUELQ�H[SODLQV�
WKDW�DOO�FOHUJ\�RU�RQ�PXWXDO�PLQLVWU\�PLQLVWU\�WHDP��0867�GR����KRXUV�FRQWLQXLQJ�HGXFDWLRQ�FUHGLW�SHU�
\HDU��,QGLYLGXDO�1LREUDUD�6FKRRO�IRU�0LQLVWU\�FODVVHV�FRXQWV�IRU���KRXUV��7KH�'LRFHVH�NHHSV�WUDFN��'D�
NRWD�([SHULHQFH�HTXDOV����KRXUV��&OHUJ\�FRQIHUHQFH�FRXQWV�IRU���KRXUV�� 
  
%LVKRS-(OHFW��,�ZDQW�WR�VKDUH�ZLWK�\RX�ZKDW�,�VKDUHG�ZLWK�WKH�FOHUJ\��$V�VRPH�RI�\RX�NQRZ��,�VSHQW�
SDUW�RI�P\�PLQLVWU\�DW�'LRFHVH�RI�:HVW�7H[DV��WKH\�GLG�UHVHDUFK�RQ�WKLV��7KH\�ORRNHG�DW�FOHUJ\�ZKR�
TXLW�EHLQJ�FOHUJ\��$OO�KDG�RQH�WKLQJ�LQ�FRPPRQ��1RQH�KDG�GRQH�DQ\�FRQWLQXLQJ�HGXFDWLRQ�LQ�WKH�SDVW�
���\HDUV��7KLV�LV�H[WUDRUGLQDULO\�LPSRUWDQW��7KH�OHDUQLQJ�DQG�IRUPLQJ�RI�EHLQJ�&KULVWLDQ�SHRSOH�GRHV�
QRW�VWRS��:H�DUH�FRQWLQXDOO\�EHLQJ�IRUPHG��&OHUJ\�QHHG�WR�WDNH�DGYDQWDJH�RI�FRQWLQXLQJ�HGXFDWLRQ��
&RQJUHJDWLRQV�QHHG�WR�VXSSRUW�WKHP�ILQDQFLDOO\�DQG�WLPH-ZLVH��VR�WKH\�FDQ�JR�RII�DQG�WKHQ�FRPH�EDFN�
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UHQHZHG��UHIUHVKHG��DQG�EHWWHU�OHDGHUV��7KLV�LV�D�QDWLRQDO�FDQRQ��,W�LV�WKDW�LPSRUWDQW��&OHUJ\�VLEOLQJV�
DQG�FRQJUHJDWLRQV��SOHDVH�GR�WDNH�DGYDQWDJH�RI�WKHVH�RSSRUWXQLWLHV� 
  
&KULV�&RUELQ��$Q\RQH�LQ�WKH�'LRFHVH�RI�6RXWK�'DNRWD��OD\�RU�RUGDLQHG��FDQ�FRPH�WR�160�ZHHNHQGV� 
 'HDFRQ�%LWV\�&HLVHO��'RHV�WKH�FOHUJ\�UHWUHDW�FRXQW�DV�ZHOO" 
 %LVKRS-(OHFW��<HV 
 3DXO�6QHYH��6R�GRHV�WKH�'DNRWD�([SHULHQFH��$OO�HPSOR\HHV�DUH�H[SHFWHG�WR�JR��,I�\RX�DUH�RQ�D�FRP
 PLWWHH�RU�FRPPLVVLRQ��\RX�PXVW�JR��7KLV�LV�WR�UHPLQG�RXUVHOYHV�RI�KLVWRU\�DQG�FXOWXUH�DQG�ZKR�ZH�
 DUH��,W¶V�ORWV�RI�IXQ��DQG�\RX�OHDUQ�VRPH�JRRG�VWXII��$QG�WKH�IRRG�LV�XVXDOO\�SUHWW\�GDUQHG�JRRG� 
 )U��(G�+XQW��,�ZDQW�WR�FRPPHQG�WKH�%LVKRS-(OHFW�IRU�WKH�OHWWHU�WR�FOHUJ\�DVNLQJ�XV�WR�PDNH�UHVHUYH
 WLRQV�QRZ� 
 0RWKHU�3DW�:KLWH�+RUVH-&DUGD��'RHV�&5('2�FRXQW" 
 &KULV�&RUELQ��<HV��IRU�WKH�\HDU�\RX�ZHQW�WR�&5('2� 
 0DUW\�*DUZRRG��:H�FDQ¶W�KHDU�WKH�TXHVWLRQV� 
 &KULV�&RUELQ��<HV��,�ZLOO�UHLWHUDWH��&5('2�LV�IRU�FOHUJ\�-�WKHUH�DUH�IRXU�OHYHOV� 
 %LVKRS-(OHFW��,W�LV��������7KH�%LVKRS¶V�DGGUHVV�LQ�ZRUVKLS�VSDFH��DQG�WKHQ�ZH�ZLOO�UHFRQYHQH� 
 6WHYH�6DQIRUG��%H�DW�HDVH�IRU�D�IHZ�PLQXWHV��$W��������ZH�ZLOO�WDNH�RXU�PRUQLQJ�EUHDN� 
 
%LVKRS¶V�DGGUHVV 
 
5HVXOWV�RI�WKH�6WDQGLQJ�&RPPLWWHH�HOHFWLRQ� 
 )RXU-\HDU�FOHUJ\��'HDFRQ�0DUW\�*DUZRRG 
 7ZR-\HDU�FOHUJ\��7KH�5HY��3DW�:KLWH�+RUVH-&DUGD 
 /D\��5LFKDUG�0LQHU 
 
5HVXOWV�RI�WKH�*HQHUDO�&RQYHQWLRQ�HOHFWLRQ� 
 &OHUJ\��3DXO�6QHYH��.LP�)RQGHU��:DUG�6LPSVRQ��3RUWLD�&RUELQ� 
  DOWHUQDWHV�&KULV�&RUELQ��$QQLH�+HQQLQJHU��'DYLG�+XVVH\��DQG�/DXUHQ�6WDQOH\ 
 /D\��:DUUHQ�+DZN��'RQ�0HWFDOI��&ODLUH�+XVVH\��-RKQ�5HG�%HDU� 
 DOWHUQDWHV��5RELQ�%RZHQ��7DPP\�)RQGHU��5LFKDUG�7KRPSVRQ 
 
7KH�ZRUNVKRSV�WDNH�SODFH� 
  
$W������S�P���6WHYH�6DQIRUG�UHFRQYHQHV�&RQYHQWLRQ�DQG�FDOOV�LW�EDFN�WR�RUGHU�� 
 
%LVKRS-(OHFW��7KDQN�\RX�IRU�FRPLQJ�EDFN�DQG�DSSUHFLDWH�\RX�UHWXUQLQJ��7KH�RIIHULQJ�IURP�ODVW�QLJKW��
ZKLFK�ZLOO�EH�IRU�&DPS�5HPLQJWRQ�DQG�7(&��ZDV�������� 
 
%HIRUH�WXUQLQJ�WKH�PLNH�RYHU�WR�.HOO\�3DUNHU��,�ZDQW�WR�WKDQN�KHU�IRU�WLPH�DQG�VHUYLFH��6KH¶V�UHVLJQLQJ�
DW�HQG�RI�1RYHPEHU��VKH�DQG�KHU�IDPLO\�DUH�PRYLQJ��,�DP�VDGGHQHG�WR�VHH�KHU�JR��EHFDXVH�VKH�KDV�EHHQ�
DQ�LPSRUWDQW�SDUW�RI�WKLV�'LRFHVH��,�DP�JUDWHIXO�IRU�KHU�WLPH�DQG�WDOHQWV��2QH�RI�WKH�OHDUQLQJV�ZDV�ZKHQ�
VKH�ZDV�KLUHG��WKH�'LRFHVH�WULHG�DQ�H[SHULPHQW�RI�KLULQJ�D�ILQDQFLDO�RIILFHU�KDOI-WLPH��%DVHG�RQ�UHSRUWV�
,�KDYH�UHFHLYHG��WKDW�H[SHULPHQW�GLG�QRW�ZRUN��:H�ZHUH�SD\LQJ�IRU����KRXUV�D�ZHHN��DQG�H[SHFWLQJ����
KRXUV��%HWZHHQ�H[SHULHQFH�DQG�GHJUHHV��WKH���������SHU�\HDU�ZDV�LQVXIILFLHQW��,�DP�RIILFLDOO\�UHSRUWLQJ�
WR�\RX�WKDW�WKDW�H[SHULPHQW�GLG�QRW�ZRUN��:H�DUH�LQFUHDVLQJ�WKH�KRXUV�RI�WKH�ILQDQFLDO�RIILFHU�IURP�KDOI
-WLPH�WR�WKUHH-TXDUWHUV�WLPH�ZLWK�D�VDODU\�WKDW�PDWFKHV�WKRVH�H[SHFWDWLRQV���6WDQGLQJ�RYDWLRQ�� 
 
.HOO\�3DUNHU��7KDQN�\RX��7KDW�ZDV�YHU\�NLQG��,�KDG�KRSHG�WR�EH�KHUH�IRU�D�YHU\�ORQJ�WLPH��0\�KHDUW�LV�
EUHDNLQJ��7KH�'LRFHVH�LV�VR�ZRQGHUIXO�DQG�ZHOFRPLQJ��,�ZLVK�ZH�GLGQ¶W�KDYH�WR�JR��EXW�ZH�GR��,�JHW�WR�
VWD\�XQWLO�WKH�HQG�RI�1RYHPEHU�DQG�ZLOO�WUDLQ�WKH�QHZ�SHUVRQ��,�ZLOO�FRPH�EDFN�IRU�WKH�-DQXDU\�WUDLQLQJ�
VHVVLRQ� 
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5HY��*UDQW�5REHUW�7ZR�%XOOV���â~ƾND�%ORNi 

,QVXUDQFH�SDSHUV��7KHVH�DUH�QRZ�FRYHULQJ�F\EHU�FULPHV�DQG�KDFNV��7KH�RWKHU�SDSHU�LV�RQ�WKH�DQQXDO�
LQMXUHG-DW-ZRUN�SROLF\�� 
 
%XGJHW�SUHVHQWDWLRQ� 
 -�7KH�EOXH�SDJHV�DUH�WKH�'LRFHVDQ�RSHUDWLRQDO�EXGJHW�� 
 -�7KH�&KDSWHU�EXGJHW�LV�EDVHG�RQ�VWRFN�PDUNHW�SHUIRUPV��7KH�H[SHQVHV�WKDW�FRPH�RXW�RI�WKH�&KDSWHU� 
  DUH�LQVXUDQFH�UDWHV��ZKLFK�ZH�GR�QRW�FRQWURO� 
 -�7KH�VHFRQG�SDJH�RI�WKLV��XQGHU�SHUVRQQHO�H[SHQVHV�� 
  -�7KLV�ELVKRS�LV�PRUH�H[SHQVLYH�WKDQ�WKH�ODVW�ELVKRS��%XW�KH¶V�VRRRRRRR�ZRUWK�LW��&ODS�IRU�KLP� 
  -�7KH�LV�D�����-SHU-PRQWK�LQFUHDVH�IRU�WKH�PLVVLRQ�FOHUJ\��0DUO\V�DQG�WKH�WUDQVLWLRQ�PLVVLRQHU�GH 
   YHORSPHQW�RIILFHU��6RXWK�'DNRWD¶V�FOHUJ\�DUH�SDLG�WKH�OHDVW�LQ�WKH�QDWLRQ��:H�KDYH�PRYHG�IURP� 
   GHDG�ODVW�WR�GHDG�ODVW��EXW�QRW�DV�EDGO\�GHDG�ODVW��7KH�0LVVLRQ�FOHUJ\�KHDOWK�LQVXUDQFH�ZHQW�XS��� 
   SHUFHQW� 
  -�8QIRUHVHHQ�HPHUJHQFLHV��6RPHWLPHV�WKLQJV�KDSSHQ� 
  -�7KH�UHVW�RI�RSHUDWLRQDO�H[SHQVHV�GHFUHDVHG��:H�GRQ¶W�KDYH�WR�YRWH�RQ�WKDW��EHFDXVH�ZH�DOUHDG\� 
   PDGH�WKH�FKDQJHV��SKRQHV��HTXLSPHQW��HWF�� 
 -�2XWVRXUFHG�H[SHQVHV� 
  -�7KHUH�DUH�VRPH�QHZ�WKLQJV��VXFK�DV�FKLOGFDUH�DW�PHHWLQJV��WHFK�VXSSRUW��QHZ�VRIWZDUH��OHJDO�   
  �QHZO\�RQ�LWV�RZQ�OLQH� 
 -�5HYHQXH�VHFWLRQ��7KH�%ORFN�*UDQW�IURP�7KH�(SLVFRSDO�&KXUFK�ZH�DUH�DVVXPLQJ�ZLOO�EH�VPDOOHU��  
  7KH�(QGRZPHQW�GUDZ�ZLOO�EH�KLJKHU��7KH�GUDZ�ZRXOG�KDYH�WR�EH�������SHUFHQW��ZKLFK�LV�ZHOO�EH 
  ORZ�WKH�PD[LPXP�ZH�VHW�IRU�RXUVHOYHV� 
 -�$OVR��WKH�SURSHUW\�UHSDLU�EXGJHW�LV���������DQG�ZH�QHHG�WR�NHHS�LW�DW�WKDW�OHYHO� 
 -�:H�UHFHLYHG�D�KHDGV-XS�IURP�7ULQLW\��3LHUUH��WKDW�RXU�ZDWHU�UDWHV�DUH�JRLQJ�XS�VR�ZH�ZLOO�KDYH�WR� 
  SD\�WKDW� 
 
6WHYH�6DQIRUG�DVNV�IRU�D�PRWLRQ�WR�DSSURYH�WKH�EXGJHW�� 
   )U��&OD\�5LOH\��6SHDUILVK��PRYHV��DQG�0LFKDHO�0RUQDUG��+XURQ��VHFRQGV� 
   $Q\�TXHVWLRQV"� 
   +HDULQJ�QR�IXUWKHU�GLVFXVVLRQ��DOO�LQ�IDYRU�SOHDVH�VD\�³D\H�´�7KHUH�LV�XQDQLPRXV�DSSURYDO�� 
   :H�KDYH�D�EXGJHW� 
 
.HOO\�3DUNHU��7KH�SD\�VWXEV�DUH�KHUH��DV�ZHOO�DV�,QVXUDQFH�DQG�RWKHU�SDSHUZRUN�� 
 %LVKRS-(OHFW�FDOOV�IRU�DQQRXQFHPHQWV� 
 
&KULV�&RUELQ�DQQRXQFHV�DJDLQ�RQ�ZKDW�WR�GR�ZLWK�QDPHWDJV�DQG�DQ\WKLQJ�WR�EH�UHF\FOHG��DQG�DVNV�IRU�
 KHOS�ZLWK�FOHDQ�XS� 
 
4XLOW�DXFWLRQ��)DWKHU�.LP�)RQGHU�UDQ�WKH�TXLOW�DXFWLRQ� 
 
 %LVKRS-(OHFW�WKDQNV�HYHU\RQH�ZKR�FDPH�DQG�LQYHVWHG�WKRXJKWV�DQG�SUD\HUV�LQ�WKH�&RQYHQWLRQ��<RX�
 KRQRU�WKH�FRQJUHJDWLRQV�\RX�UHSUHVHQW��\RX�KRQRU�\RXUVHOYHV��DQG�PRVW�LPSRUWDQWO\��\RX�KRQRU�*RG�
 E\�DWWHQGLQJ� 
  
%LVKRS-(OHFW�FORVHV�ZLWK�SUD\HU�DQG�EOHVVLQJ 
  
 6WHYH�6DQIRUG��7KH�SUHVLGLQJ�RIILFHU�KDV�WKH�SRZHU�WR�DGMRXUQ�ZLWKRXW�D�YRWH�DQG�,�MXVW�GLG�LW�� 
 
 &RQYHQWLRQ�DGMRXUQHG�DW������S�P���5HVSHFWIXOO\�VXEPLWWHG�E\�WKH�5HY��'U��/DXUHQ�6WDQOH\ 
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'LRFHVDQ�&RQYHQWLRQ�5HSRUW�-�$UFKGHDFRQ�3DXO�6QHYH 

5HSRUW�WR������&RQYHQWLRQ 
 
'HDFRQV-�%LVKRS�)ROWV�DQG�,�ZRUNHG�ZLWK�RXU�'HDFRQV�WR�GUDIW�DQ�$GYRFDF\�/HWWHU�WR�EH�VHQW�WR�RXU�OHJLV�

ODWRUV��7KLV�OHWWHU�RXWOLQHG�WKH�LQLWLDO�QHHGV�DQG�LVVXHV�WKDW�RXU�'HDFRQV�KDG�REVHUYHG�DPRQJ�WKHLU�
FRPPXQLWLHV�UHJDUGLQJ�WKH�&29,'���SDQGHPLF� 

 
0LVVLRQ�6XSSRUW-�%LVKRS�)ROWV�KDV�DOVR�DVNHG�PH�WR�DVVLVW�RXU�&RQJUHJDWLRQV�WKDW�ZHUH�FRQVLGHULQJ�UH�

VWDUWLQJ�LQ-SHUVRQ�ZRUVKLS�DJDLQ��,�KDYH�ZRUNHG�ZLWK�VHYHUDO�FRQJUHJDWLRQV�WR�FDUHIXOO\�FRQVLGHU�
RSWLRQV�DQG�SUHFDXWLRQV�WR�HQVXUH�WKH�VDIHW\�RI�WKHLU�FRQJUHJDWLRQV��,�KDYH�DOVR�VHUYHG�DV�D�UHVRXUFH�
WR�DVVLVW�ZLWK�RXU�FOHUJ\�DQG�FRQJUHJDWLRQV�WR�SODQ�IXQHUDOV�GXULQJ�WKLV�SDQGHPLF�� 

 
%&3�7UDQVODWLRQ-�,�KDYH�LQYLWHG�YDULRXV�SHRSOH�WR�VLW�RQ�WKH�(GLWRULDO�&RPPLWWHH�DQG�WKDW�JURXS�LV�JURZ�

LQJ��7KLV�JURXS�ZLOO�RYHUVHH�WKHLU�ORFDO�HIIRUWV�WR�WUDQVODWH�VSHFLILF�OLWXUJLHV��,Q�DGGLWLRQ��WKH�(GLWRUL�
DO�&RPPLWWHH�LV�HVWDEOLVKLQJ�9RFDEXODU\�DQG�(GLWRULDO�JXLGHOLQHV��:H�DUH�FXUUHQWO\�FRPSLOLQJ�H[�
LVWLQJ�ZRUN�LQWR�D�GLJLWDO�IRUPDW�ZKLFK�ZLOO�EH�PDGH�DYDLODEOH�DOPRVW�LPPHGLDWHO\��$V�OLWXUJLHV�DUH�
FRPSOHWHG��WKH\�FDQ�EH�DGGHG�WR�WKH�GLJLWDO�ERRN��ZLWK�WKH�HYHQWXDO�JRDO�RI�KDYLQJ�SK\VLFDO�FRSLHV�
PDGH��$V�WKLQJV�DUH�QRZ��ZH�KDYH�D�WKLUG�WR�D�KDOI�RI�WKH�%RRN�RI�&RPPRQ�3UD\HU�WUDQVODWHG��DQG�
WKLV�PDWHULDO�LV�EHLQJ�PDGH�UHDG\�WR�EH�GLJLWL]HG��:H�DUH�LQ�FRPPXQLFDWLRQ�ZLWK�872�DQG�DUH�
ZRUNLQJ�RXW�KRZ�WR�VDWLVI\�WKHLU�UHTXLUHPHQWV�DQG�VWLOO�H[WHQG�RXU�WLPH�WR�FRPSOHWH�WKLV�LPSRUWDQW�
SURMHFW� 

 
$QWL-5DFLVP 

/RFDO-�:H�KDYH�VFKHGXOHG�D�ZRUNVKRS�HQWLWOHG�³:H�DUH�DOO�UHODWHG´�WR�EH�WHQWDWLYHO\�KHOG�2FWREHU�
��-���LQ�3LHUUH��7KLV�FRPELQHG�ZLWK�'DNRWD�([SHULHQFH�ZLOO�VDWLVI\�WKH�&DQRQLFDO�5HTXLUHPHQWV�
IRU�RQJRLQJ�$QWL-UDFLVP�DQG�'RFWULQH�RI�'LVFRYHU\�7UDLQLQJ�IRU�&KXUFK�(PSOR\HHV��%LVKRS�)ROWV�
KDV�DVNHG�RXU�FOHUJ\�LQ�SDUWLFXODU�WR�GR�³5HIUHVKHU�&RXUVHV´�WR�HQVXUH�FRPSOLDQFH�DV�ZHOO�DV�WR�
ZRUN�WRZDUGV�PDNLQJ�RXU�FKXUFKHV�ZHOFRPLQJ�DQG�VDIH�SODFHV�IRU�HYHU\RQH��'DNRWD�([SHULHQFH�
ZDV�WDXJKW�DW�6W��0DWWKHZ¶V�LQ�5DSLG�&LW\�RQ�6HSWHPEHU���-���DV�ZHOO�DV�DW�*RRG�6KHSKHUG�LQ�
6LRX[�)DOOV�RQ�1RYHPEHU���-���� 
 
1DWLRQDO-�,�KDYH�EHHQ�VHUYLQJ�RQ�WKH�([HFXWLYH�&RXQFLO¶V�&RPPLWWHH�RQ�$QWL-5DFLVP�DQG�5HFRQ�
FLOLDWLRQ�IRU�QHDUO\�WZR�WULHQQLXPV�QRZ�DQG�ZH�DUH�GLVFXVVLQJ�FUHDWLQJ�QDWLRQDO�SROLFLHV�JXLGHOLQHV�
IRU�FRQVLGHUDWLRQ�DW�*HQHUDO�&RQYHQWLRQ�RYHU�SURPRWLQJ�GLYHUVLW\�LQ�OHDGHUVKLS�IRUPDWLRQ��,�DP�
DOVR�ZRUNLQJ�ZLWK�YDULRXV�LQGLYLGXDOV�LQ�ZULWLQJ�D�1DWLYH�6XSSOHPHQW�WR�WKH�$QWL-UDFLVP�7UDLQLQJ�
)UDPHZRUN��:H�KDYH�=RRP�PHHWLQJV�RQFH�D�PRQWK� 

 
([WUD-'LRFHVDQ�DFWLYLWLHV 

1HZ�&RPPXQLW\�*DWKHULQJ��7KH�3UHVLGLQJ�%LVKRS¶V�2IILFH�KDV�DVNHG�WKDW�,�VHUYH�RQ�WKH�'HVLJQ�
7HDP�IRU�WKH�1HZ�&RPPXQLW\�*DWKHULQJ�ZKLFK�KDV�EHHQ�VFKHGXOHG�IRU�2FWREHU���-���DV�D�=RRP�
&RQIHUHQFH�RI�WKLV�\HDU�� 
 
%26-�,
P�JRLQJ�WR�FUHDWH�DQ�RXWOLQH�IRU�D�+LVWRULFDO�7UDXPD�+HDOLQJ�6HUYLFH�ZKLFK�KRSHIXOO\�ZLOO�
EH�LQFOXGHG�LQ�WKH�QH[W�*HQHUDO�&RQYHQWLRQ
V�%RRN�RI�2FFDVLRQDO�6HUYLFHV�SULQWLQJ��:H�DUH�KRSLQJ�
WR�PDNH�DVVLJQPHQWV�WR�LQGLYLGXDOV�IURP�GLIIHUHQW�WULEHV�UHJLRQV�WR�ZULWH�GLVWLQFW�SDUWV�RI�WKH�OLWXU�
J\� 

 
,�FRQWLQXH�WR�VHUYH�DV�WKH�9LFDU�WR�6W��3DXO¶V�LQ�9HUPLOOLRQ��,�DP�JUDWHIXO�IRU�WKHLU�VWURQJ�LQYROYHPHQW�LQ�WKH�
VSLULWXDO�OLIH�RI�WKLV�FRPPXQLW\���7KLV�\HDU�ZH�DUH�WU\LQJ�WR�LQFUHDVH�RXU�FRPPXQLW\�YLVLELOLW\��UHDFKLQJ�RXW�
WR�WKH�8QLYHUVLW\�VWDII�DQG�VWXGHQWV��&DOYDU\�&DWKHGUDO�KDV�DOVR�XWLOL]HG�PH�WR�SURYLGH�6DFUDPHQWDO�VXSSRUW�
IRU�WKH�7LRVSD\H�:DNDQ�&RQJUHJDWLRQ�DV�ZHOO�DV�WR�RYHUVHH�WKH�DSSOLFDWLRQ�WR�KDYH�WKLV�FRQJUHJDWLRQ�EH�
FRPH�D�3DURFKLDO�0LVVLRQ� 
 
3UD\HUIXOO\�VXEPLWWHG� 
7KH�9HQ��3DXO�6QHYH� 
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&RPPLVVLRQ�RQ�0LQLVWU\–�7KH�5HY��-XG\�)ODJVWDG 

5HSRUW�WR������&RQYHQWLRQ 
 
7KLV�KDV�EHHQ�D�\HDU�RI�WUDQVLWLRQ�IRU�WKH�&RPPLVVLRQ�RQ�0LQLVWU\��&20��DV�%LVKRS�-RKQ�UHWLUHG�
DQG�%LVKRS�-RQDWKDQ�EHJDQ�KLV�PLQLVWU\�ZLWK�WKH�'LRFHVH�RI�6RXWK�'DNRWD���'XH�WR�WKH�WUDQVLWLRQ��
%LVKRS�-RQDWKDQ�SXW�D�KROG�RQ�QHZ�SHUVRQV�HQWHULQJ�WKH�SURFHVV�IRU�D�ZKLOH�DQG�PHW�ZLWK�&20�
PHPEHUV�WR�GLVFXVV�D�GUDIW�RI�ZKDW�WKH�GLVFHUQPHQW�SURFHVV�ZLOO�EH�LQ�RXU�GLRFHVH����� 
 
7KUHH�LQGLYLGXDOV�DOUHDG\�LQ�WKH�SURFHVV�ZHUH�UHDG\�WR�JHW�UHFRPPHQGDWLRQV�WR�PRYH�IRUZDUG�LQ�
WKHLU�SURFHVV��%HFDXVH�RI�WKH�SDQGHPLF��WKH�&RPPLVVLRQ�RQ�0LQLVWU\�PHPEHUV�DQG�6WDQGLQJ�
&RPPLWWHH�PHW�MRLQWO\�YLD�=RRP�DQG�FRQGXFWHG�LQWHUYLHZV�ZLWK�WKH�WKUHH�LQGLYLGXDOV���%LVKRS�
-RQDWKDQ�ZDV�DOVR�SUHVHQW��$V�D�UHVXOW�RI�WKHVH�LQWHUYLHZV��&20�UHFRPPHQGHG�RQH�SHUVRQ�IRU�
FDQGLGDF\�WRZDUG�RUGLQDWLRQ�WR�WKH�SULHVWKRRG�DQG�UHFRPPHQGHG�DQRWKHU�SHUVRQ�IRU�FDQGLGDF\�IRU�
RUGLQDWLRQ�WR�WKH�SHUPDQHQW�GLDFRQDWH��7KH�WKLUG�SHUVRQ�KDG�DOUHDG\�EHHQ�UHFRPPHQGHG�IRU�FDQGL�
GDF\�WRZDUG�RUGLQDWLRQ�WR�WKH�SULHVWKRRG�E\�WKH�&20��VR�WKDW�SHUVRQ�QHHGHG�6WDQGLQJ�&RPPLWWHH�
UHFRPPHQGDWLRQ�RQO\�� 
 
&XUUHQW�PHPEHUV�RI�WKH�&RPPLVVLRQ�RQ�0LQLVWU\�DUH�6KLUOH\�&UDQH��&DURO�&ORXG�(DJOH��%DUEHH�
+RYHOVRQ��0LFKDHO�-RKQVRQ��-HDQ�0RUQDUG��&KULVWLQD�2¶+DUD���/LQGD�6LPRQ��%DUE�6LPSVRQ��DQG�
-XG\�)ODJVWDG���-XG\�)ODJVWDG�FXUUHQWO\�VHUYHV�DV�WKH�FKDLU�RI�WKH�FRPPLVVLRQ� 
 
)RU�WKH�&RPPLVVLRQ�RQ�0LQLVWU\ 
-XG\�)ODJVWDG 

 

6LQFH�ODVW�\HDU
V�&RQYHQWLRQ��ZH�KDYH�KDG�VHYHUDO�VWRUPV�DQG�ILUHV�WKDW�KDYH�UXLQHG�VRPH�RI�RXU�
EXLOGLQJV��:H�KDYH�KDG�VHYHUDO�XQLWV�GDPDJHG�GXH�WR�KDLO�VWRUPV�  
 
:H�DUH�KHDULQJ�IURP�RXU�,QVXUDQFH�&R��WKDW�WKH\�ZLOO�127�SD\�IRU��FRVPHWLF��GDPDJHV���7KLV�
PHDQV�WKDW�WKRVH�ZLWK�GDPDJHV�WKDW�GR�QRW�FDXVH�OHDNV�ZLWKLQ�WKH�EXLOGLQJ��ZLOO�127�JHW�DQ\�
IXQGV��6R�\RX�ORFDO�FKXUFKHV�OLNH�6WXUJLV�ZLOO�KDYH�WR�DGGUHVV�\RXU�ORVVHV�VRPHKRZ� 
 
2Q�RXU�5HVHUYDWLRQ�FKXUFKHV��ZH�KDYH�XQLWV�DQG�ZRUN�WR�EH�GRQH��EXW�QR�ZRUNHUV��5HPHPEHU��LW�LV�
WKH�ORFDO�FKXUFK�PHPEHUV�GXW\�DQG�UHVSRQVLELOLW\�WR�GR�WKH�XSNHHS�RQ�\RXU�EXLOGLQJV��SOXV�WKH�XS�
NHHS�RI�WKH�FHPHWHULHV� 
 
:LWK�0DUO\V
�KHOS��VKH�DQG�,�KDYH�GHYHORSHG�D�V\VWHP�ZKHUH�ZH�GR�WKH�DQQXDO�WD[�H[HPSWLRQ�UH�
SRUWV�DQG�XSGDWH�UHQWDO�OHDVH�DJUHHPHQWV��:H�KDYH�EHHQ�DPD]HG�DW�WKH�DPRXQW�RI�H[WUD�ZRUN�%DU�
QH\�GLG�EHVLGHV�KLV�ILQDQFLDO�GXWLHV� 
 
:KHQ�%DUQH\�ZDV�GHFLGLQJ�WR�UHWLUH��,�DJUHHG�WR�DFW�DV�SDUW�WLPH 3URSHUW\�0DQDJHU��ZKHQ�%LVKRS�
-RKQ�DVNHG�PH�WR�KHOS�RXW��'XH�WR�LQMXULHV�RQ�ERWK�RI�P\�KDQGV��,�DP�XQDEOH�WR�GR�PXFK�RI�DQ\�
ZRUN�WKDW�UHTXLUHV�DQ\�VWUHQJWK��VR�,�OHW�%LVKRS�-RKQDWKDQ�WKDW�,�DP��)XOO\��UHWLULQJ�DW�WKH�HQG�RI�
WKH�\HDU�RU�DW�&RQYHQWLRQ��KLV�RSWLRQ��,�DOVR�DP�UHWLULQJ�IURP�WKH�7(&�ERDUG���,�KDYH�EHHQ�LQ�VRPH�
RIILFH�RU�DQRWKHU�VLQFH�������DQG�,�QHHG�WLPH�WR�VSHQG�ZLWK�P\�ZLIH�DQG�IDPLO\��HQWLUHO\���,W�KDV�
EHHQ�JRRG�KHOSLQJ�RXW�ZKHQ�QHHGHG��EXW�,�VWD\HG�RQ�WKLV�ORQJ�VR�WKH�QHZ�%LVKRS FDQ�ORRN�IRU�P\�
UHSODFHPHQW� 
 
5HVSHFWIXOO\�VXEPLWWHG��0U��3DW�/H%HDX��3URSHUW\�0DQDJHU 

3URSHUW\ 0DQDJHU
V�5HSRUW–�0U��3DW�/H%HDX 
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&RQYHQWLRQ�5HSRUW����� 
� 
,W¶V�KDUG�WR�EHOLHYH�LW¶V�EHHQ�D�\HDU�VLQFH�RXU�ODVW�DQQXDO�FRQYHQWLRQ�UHSRUW—RI�FRXUVH��XQOLNH�LQ�
PDQ\�\HDUV¶�SDVW��WKLV�LV�PRUH�EHFDXVH�LW�IHHOV�OLNH�VR��VR�PXFK�PRUH�WLPH�WKDQ�RQO\�D�\HDU�KDV�
SDVVHG�VLQFH�ODVW�6HSWHPEHU��2XU�'LRFHVH��DQG��LQGHHG��WKH�ZKROH�ZRUOG�DURXQG�XV��KDV�VHHQ�VRPH�
FRQVLGHUDEOH�FKDQJHV��'HVSLWH—DQG�LQGHHG�VRPHWLPHV�EHFDXVH�RI—WKHVH�FKDQJHV��RXU�'LRFHVH�
FRQWLQXHV�WKH�KDUG�DQG�UHZDUGLQJ�ZRUN�RI�SURFODLPLQJ�WKH�.LQJGRP�RI�*RG�DQG�ZRUNLQJ�IRU�WKH�
UHFRQFLOLDWLRQ�RI�DOO�SHRSOH�DQG�WKLQJV�WR�*RG�WKURXJK�-HVXV�&KULVW��� 
� 
7KHUH�ZDV�FHUWDLQO\�QR�VKRUWDJH�RI�ZRUN�LQ�WUDQVLWLRQ�PLQLVWU\�RYHU�WKH�FRXUVH�RI�WKLV�ODVW�\HDU��7R�
EHJLQ�ZLWK��,�FRPSOHWHG��LQ�FRQVXOWDWLRQ�ZLWK�%LVKRS�)ROWV��D�PDQXDO�WR�JXLGH�DQG�DVVLVW�FRQJUHJD�
WLRQV�DQG�FOHUJ\�JRLQJ�WKURXJK�PLQLVWHULDO�WUDQVLWLRQV��(PPDQXHO�LQ�5DSLG�&LW\�ZDV�WKH�ILUVW�WR�
PDNH�XVH�RI�WKLV�QHZ�UHVRXUFH�DQG�ZHQW�WKURXJK�WKHLU�HQWLUH�VHDUFK�SURFHVV�RYHU�WKH�FRXUVH�RI�WKH�
ODVW�\HDU��LQFOXGLQJ�GHYHORSLQJ�DQG�SURPRWLQJ�WKHLU�SURILOH��DFFHSWLQJ�QDPHV��GRLQJ�LQWHUYLHZV��
DQG�H[WHQGLQJ�D�FDOO�WR�D�QHZ�UHFWRU��7KH�UHVXOW�LV�WKDW�WKH�5HY��-RKQ�'DYLG�%DUQHV��IURP�7KHU�
PRSROLV��$ODEDPD��EHJDQ�VHUYLQJ�(PPDQXHO�RQ�$XJXVW����������(PPDQXHO¶V�ZDV�QRW�WKH�RQO\�
FOHUJ\�FKDQJH�LQ�5DSLG�&LW\�DV�6W��$QGUHZ¶V�DOVR�UHFHLYHG�D�QHZ�UHFWRU�WKLV�\HDU—WKH�5HY��&RG\�
0D\QXV��ZKR�ZLOO�VHUYH�KDOI-WLPH�DV�UHFWRU�RI�6W��$QGUHZ¶V�DQG�KDOI-WLPH�DV�SURJUDP�GLUHFWRU�DW�
7KXQGHUKHDG�(SLVFRSDO�&HQWHU��FDPH�WR�RXU�'LRFHVH�LQ�ODWH�'HFHPEHU�������)LQDOO\��ZH�DUH�H[�
WUHPHO\�H[FLWHG�E\�WKH�IDFW�WKDW�&KH\HQQH�5LYHU�(SLVFRSDO�0LVVLRQ�KDG�QRW�RQH��EXW�WZR��QHZ�FOHU�
J\�HQWHU�LQWR�PLQLVWU\�ZLWK�WKH�SHRSOH�WKHUH��7KH�5HYV��(OOHQ�DQG�.XUW�+XEHU��FRPLQJ�WR�XV�IURP�
WKH�'LRFHVH�RI�&RQQHFWLFXW��EHJDQ�D�QHZ�VWDJH�LQ�WKHLU�PLQLVWU\�ZRUNLQJ�WRJHWKHU�LQ�&KH\HQQH�
5LYHU��7KH\�EHJDQ�$XJXVW���WK�DV�3ULHVWV-LQ-&KDUJH�RI�WKH�0LVVLRQ�ZLWK�WKH�SRVVLELOLW\�WKDW�DIWHU�
WKUHH�\HDUV�WKH\�FDQ�EH�QDPHG�6XSHULQWHQGLQJ�3UHVE\WHUV��)LQDOO\��&KULVW�&KXUFK��<DQNWRQ�FRQWLQ�
XHV�WR�VHDUFK�IRU�D�SDUW-WLPH�UHFWRU��DOWKRXJK�DV�RI�P\�ZULWLQJ�WKLV�UHSRUW�WKHUH�DUH�VHYHUDO�H[FHO�
OHQW�OHDGV�IRU�WKLV�SRVLWLRQ�VR�LW�LV�HQWLUHO\�SRVVLEOH�WKDW�DV�RI�\RXU�UHDGLQJ�WKLV�WKHUH�ZLOO�EH�SODQV�
IRU�D�QHZ�UHFWRU�WKHUH�DV�ZHOO�� 
� 
:KLOH�&29,'-���FKDQJHG�VRPH�SODQV�WRZDUG�WKH�HQG�RI�WKH�SURJUDP�\HDU��1LREUDUD�6FKRRO�IRU�
0LQLVWU\�KDG�DQ�H[FHOOHQW�DUUD\�RI�FODVV�RIIHULQJV�DQG�IDQWDVWLF�DWWHQGDQFH�IURP�WKH�SHRSOH�DURXQG�
WKH�'LRFHVH�WKLV�ODVW�\HDU��7RSLFV�LQFOXGHG�WKH�LQWHUVHFWLRQ�RI�OLWXUJ\�DQG�HWKLFV�IURP�3URI��%UXFH�
0RUULOO��LQWHUFXOWXUDO�FRPPXQLFDWLRQ�IURP�7KH�5HY��6KDQHHTXD�%URNHQOHJ��6HYHQ�7KLQJV�(YHU\�
RQH�6KRXOG�.QRZ�DERXW�'DNRWD��/DNRWD��DQG�1DNRWD�3HRSOH�LQ�6RXWK�'DNRWD�IURP�'U��&UDLJ�
+RZH��DQG�D�FRXUVH�RQ�LPSURYLQJ�FRQJUHJDWLRQDO�VLQJLQJ�IURP�0LFKDHO�:��6PLWK��(YHQ�WKRXJK�
WZR�RI�WKH�VL[�SODQQHG�FRXUVHV�KDG�WR�EH�SRVWSRQHG�RU�FDQFHOHG��RYHU����SHRSOH�IURP�DURXQG�RXU�
'LRFHVH�SDUWLFLSDWHG�LQ�WKHVH�FODVVHV��*RLQJ�LQWR�WKH�����-�����1LREUDUD�6FKRRO�IRU�0LQLVWU\�SUR�
JUDP�\HDU��ZH�KRSH�WR�FRQWLQXH�WKLV�WUDGLWLRQ�RI�H[FHOOHQW�FRXUVH�RIIHULQJV��EXW�ZH�DOVR�ZLOO�EH�
PDNLQJ�VRPH�VOLJKW�PRGLILFDWLRQV�WR�WKHLU�IRFXV�DQG�VFDOH��7R�EHJLQ�ZLWK��LQ�OLQH�ZLWK�ZKDW�\RX�
ZLOO�VHH�LQ�WKH�GLVFXVVLRQ�RI�WKH�GLVFHUQPHQW�DQG�IRUPDWLRQ�SURFHVV�IRU�PLQLVWU\��0LQLVWU\�:HHN�
HQGV�ZLOO�VKLIW�PXFK�PRUH�WRZDUG�EHLQJ�IRU�FRQWLQXLQJ�HGXFDWLRQ�DQG�HQULFKPHQW�UDWKHU�WKDQ�PLQ�
LVWHULDO�IRUPDWLRQ��:H�ZDQW�WR�IRFXV�RQ�WKHVH�DV�RSSRUWXQLWLHV�IRU�WKH�SHRSOH�RI�RXU�'LRFHVH��OD\�
DQG�FOHUJ\�DOLNH��WR�FRQWLQXH�GHYHORSLQJ�WKHLU�VNLOOV�DQG�NQRZOHGJH�IRU�WKH�PLQLVWULHV�WKH\�DUH�GR�
LQJ�LQ�WKH�FKXUFK�ULJKW�QRZ��DV�DQ�DVLGH��,�FDQ�QHYHU�VD\�WRR�PDQ\�WLPHV�WKDW�0LQLVWU\�:HHNHQGV�
DUH�RSHQ�WR�HYHU\RQH��ERWK�OD\�DQG�FOHUJ\�DOLNH��LQ�RXU�'LRFHVH���7KH�RWKHU�FKDQJH�LV�WKDW�ZH�ZLOO�
WU\�WR�OLPLW�WKH�QXPEHU�RI�RIIHULQJV�SHU�SURJUDP�\HDU�WR�IRXU��,Q�WKH�SDVW�IHZ�\HDUV��ZH�DWWHPSWHG�
WR�GR�ILYH�RU�VL[�FODVVHV�LQ�DGGLWLRQ�WR�'DNRWD�([SHULHQFH��DQG�WKH�UHVXOW�ZDV�WKDW�DW�OHDVW�RQH�RI�
WKHVH�FRXUVHV�WHQGHG�WR�VXIIHU�FRQVLGHUDEO\�LQ�WHUPV�RI�DWWHQGDQFH��7KLV�OHG�XV�WR�EHOLHYH�WKDW�ZH�
VLPSO\�ZHUH�RIIHULQJ�WRR�PDQ\�FRXUVHV�WRR�FORVH�WRJHWKHU��:KLOH�RXU�0LQLVWU\�:HHNHQG�RIIHULQJV�
IRU�����-�����DUH�QRW�VHW�LQ�VWRQH�\HW��ZH�KRSH�WR�EHJLQ�ZLWK�WKH�SRVWSRQHG�FRXUVH�IURP�7KH�5HY��
/DXULH�%URFN�RQ�SUHDFKLQJ�WKH�2OG�7HVWDPHQW��DQG�WKHQ�RIIHU�D�FRXUVH�RQ�WKH�&RQVWLWXWLRQ�DQG�

&DQRQ�7KH�5HY��'U��&KULV�&RUELQ¶V�5HSRUW 
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&DQRQV�7LWOH�,9��LQYLWH�'U��+RZH�EDFN�DJDLQ��DQG�SURYLGH�WUDLQLQJ�RQ�KRZ�WR�EHWWHU�KHOS�LGHQWLI\�
SHRSOH�ZKR�PD\�EH�FDOOHG�WR�PLQLVWU\�LQ�\RXU�FRPPXQLW\�� 
� 
)LQDOO\��LQ�DGGLWLRQ�WR�ZKDW�LV�JRLQJ�RQ�ZLWK�1LREUDUD�6FKRRO�IRU�0LQLVWU\��WKHUH�DUH�D�QXPEHU�RI�
LPSRUWDQW�DQG�H[FLWLQJ�FKDQJHV�WKDW�KDYH�KDSSHQHG�LQ�WKH�DUHDV�RI�GLRFHVDQ�PLQLVWHULDO�GLVFHUQ�
PHQW�DQG�WUDLQLQJ�DV�ZH�GHYHORS�DQG�OLYH�LQWR�RXU�IRUPDWLRQ�6WDU�4XLOW��)LUVW�DQG�IRUHPRVW��WKH�IRU�
PDO�GLVFHUQPHQW�SURFHVV�KDV�EHHQ�UHRSHQHG��DOORZLQJ�WKRVH�ZKR�IHHO�WKH\�PD\�KDYH�D�FDOO�LQWR�RU�
GDLQHG�RU�FDWHFKHWLFDO�PLQLVWU\�WR�EHJLQ�H[SORULQJ�WKLV�SRVVLELOLW\�LQ�D�PRUH�VWUXFWXUHG�DQG�GLUHFWHG�
ZD\��7KHUH�DUH�WZR�ELJ�FKDQJHV�LQ�WKLV�QHZ�IRUPDO�SURFHVV��)LUVW��WKRVH�LQ�GLVFHUQPHQW�ZLOO�QHHG�WR�
JHW�D�VHQVH�IURP�WKH�EHJLQQLQJ�RI�ZKDW�NLQG�RI�PLQLVWU\�WKH\�PD\�EH�FDOOHG�LQWR�DQG�WKHQ�DWWHQG�DQ�
LQLWLDO�LQIRUPDWLRQ�GD\�RQ�WKDW�SDUWLFXODU�RUGHU�RU�IRUP�RI�PLQLVWU\��WKH�SULHVWKRRG��GLDFRQDWH��RU�
RUGHU�RI�FDWHFKLVWV���7KH�GLRFHVDQ�SURFHVV�FDQQRW�SURFHHG�IRU�VRPHRQH�XQWLO�WKH\�KDYH�JRQH�WR�WKLV�
LQLWLDO�LQIRUPDWLRQ�GD\�WR�OHDUQ�IURP�WKRVH�HQJDJHG�LQ�SULHVWO\��GLDFRQDO��RU�FDWHFKHWLFDO�PLQLVWU\�
DERXW�KRZ�WKHVH�PLQLVWULHV�SOD\�RXW�³RQ�WKH�JURXQG�´�7KH�ILUVW�VXFK�LQIRUPDWLRQ�GD\�ZDV�KHOG�GLJL�
WDOO\�RQ�$XJXVW���������DQG�ZH�KRSH�WR�KDYH�DQRWKHU�VRPHWLPH�LQ�WKH�EHJLQQLQJ�RI�������7KH�VHF�
RQG�ELJ�FKDQJH�LV�WKDW�WKH�&RPPLVVLRQ�RQ�0LQLVWU\�ZLOO�EH�PXFK�PRUH�LQYROYHG�LQ�WKH�IRUPDO�GLV�
FHUQPHQW�SURFHVV��LQFOXGLQJ�DQ�LQLWLDO�FRQYHUVDWLRQ�ZLWK�DVSLUDQWV�SULRU�WR�WKH�GLVFHUQPHQW�UHWUHDW�
WKDW�SULRU�WR�WKH�IRUPDO�SRVWXODQF\�LQWHUYLHZ��0RUHRYHU��HYHU\RQH�ZKR�JRHV�WKURXJK�WKH�IRUPDO�
GLVFHUQPHQW�SURFHVV��HYHQ�LI�LW�LV�GHWHUPLQHG�WKDW�WKH\�DUH�QRW�FDOOHG�WR�WKH�SULHVWKRRG��GLDFRQDWH��
RU�RUGHU�RI�FDWHFKLVWV��ZLOO�KDYH�D�FKDQFH�WR�PHHW�ZLWK�WKH�&RPPLVVLRQ�RQ�0LQLVWU\�VR�WKDW�WKH�
&RPPLVVLRQ�PD\�DVVLVW�WKHP�LQ�LGHQWLI\LQJ�WKHLU�SDUWLFXODU�OD\�PLQLVWU\�DV�ZHOO�DV�VWHSV�WR�WDNH�WR�
IORXULVK�LQ�WKDW�PLQLVWU\��7KLV�DGGLWLRQDO�VXSSRUW�SURYLGHG�E\�WKH�&RPPLVVLRQ�RQ�0LQLVWU\�LV�SDUW�
RI�RXU�RQJRLQJ�DWWHPSW�WR�PDNH�WKH�IRUPDO�GLVFHUQPHQW�SURFHVV�DERXW�GLVFRYHULQJ�VRPHRQH¶V�
³\HV´�UDWKHU�WKDQ�VLPSO\�PDNLQJ�LW�D�PDWWHU�RI�D�³\HV´�RU�³QR´�WR�RUGDLQHG�PLQLVWU\�� 
� 
7KHUH�DUH�DOVR�D�IHZ�FKDQJHV�WR�KRZ�IRUPDWLRQ�ZLOO�WDNH�SODFH�IRU�WKRVH�IRU�ZKRP�D�FDOO�WR�RU�
GDLQHG�PLQLVWU\�LV�GLVFHUQHG��7KRVH�WUDLQLQJ�WR�EHFRPH�GHDFRQV�ZLOO�VWLOO�KDYH�WKH�RSWLRQ�RI�HLWKHU�
JRLQJ�WKURXJK�D�FRXUVH�RI�VWXG\�WKURXJK�1LREUDUD�6FKRRO�IRU�0LQLVWU\�RU�DWWHQGLQJ�D�VHPLQDU\�
GLYLQLW\�VFKRRO��HLWKHU�D�GLVWDQFH�OHDUQLQJ�RU�UHVLGHQWLDO�VWUXFWXUH��RU�DQ\�RWKHU�SURJUDP�DXWKRUL]HG�
E\�WKH�2IILFH�RI�,QGLJHQRXV�0LQLVWULHV�RI�WKH�(SLVFRSDO�&KXUFK��7KRVH�WUDLQLQJ�IRU�WKH�SULHVWKRRG��
RQ�WKH�RWKHU�KDQG��ZLOO�KDYH�WR�DWWHQG�HLWKHU�D�VHPLQDU\�GLYLQLW\�VFKRRO��DJDLQ�HLWKHU�D�UHVLGHQWLDO�
RU�GLVWDQFH�OHDUQLQJ�IRUPDW�ZLOO�EH�ILQH��RU�D�SURJUDP�DXWKRUL]HG�E\�WKH�2IILFH�RI�,QGLJHQRXV�6WXG�
LHV��,Q�RWKHU�ZRUGV��1LREUDUD�6FKRRO�IRU�0LQLVWU\�ZLOO�QR�ORQJHU�RIIHU�D�VHSDUDWH�SURJUDP�IRU�
SULHVWO\�IRUPDWLRQ��)XUWKHUPRUH��LQ�DQ\�LQVWDQFH�ZKHUH�D�SHUVRQ�HOHFWV�WR�JR�WR�D�VHPLQDU\�GLYLQLW\�
VFKRRO�IRU�GLDFRQDO�RU�SULHVWO\�IRUPDWLRQ��WKH\�ZLOO�KDYH�WR�GHPRQVWUDWH�KRZ�WKH\�FDQ�GR�WKLV�ZLWK�
RXW�LQFXUULQJ�GHEW�GXULQJ�WKHLU�VWXGLHV��7KLV�H[SHFWDWLRQ�GRHV�QRW�PHDQ�WKDW�RQO\�WKRVH�ZLWK�VLJQLIL�
FDQW�ILQDQFLDO�PHDQV�FDQ�DWWHQG�VHPLQDU\��9LUJLQLD�7KHRORJLFDO�6HPLQDU\�RIIHUV�ERWK�IUHH�WXLWLRQ�
DQG�KRXVLQJ�IRU�VWXGHQWV�DQG�6HZDQHH�RIIHUV�IUHH�WXLWLRQ��,Q�DGGLWLRQ�VHYHUDO�RWKHU�VHPLQDULHV��
VXFK�DV�%HUNHOH\�DW�<DOH��RIIHU�VLJQLILFDQW�VFKRODUVKLSV�XS�WR�IXOO�WXLWLRQ�IRU�VHOHFW�VWXGHQWV��7KLV�
H[SHFWDWLRQ�FRPHV�ODUJHO\�IURP�WKH�GHVLUH�IRU�FOHUJ\�WR�EH�DEOH�WR�HQWHU�LQWR�PLQLVWULHV�PLVVLRQDOO\��
EDVHG�RQ�WKHLU�JLIWV�DQG�FDOO��UDWKHU�WKDQ�WKH�QHHG�WR�PHHW�VRPH�PLQLPXP�VDODU\�WKUHVKROG�� 
� 
,Q�WKH�HQG��HDFK�RI�WKH�ILYH�6WDU�4XLOWV—UHODWLRQVKLSV��FRPPXQLFDWLRQ��IRUPDWLRQ��WUDQVIRUPDWLRQ��
DQG�DGYRFDF\—KDYH�DQ�LPSDFW�RQ�PLQLVWHULDO�GHYHORSPHQW��ZKLFK�LQFOXGHV�WUDLQLQJ�DQG�HGXFD�
WLRQ��GLRFHVDQ�SXEOLFLW\��IXQGUDLVLQJ��GLVFHUQPHQW��DQG�UHFUXLWPHQW��:H�ZLOO�FRQWLQXH�VWULYLQJ�IRU�
H[FHOOHQFH�LQ�DOO�WKHVH�WKLQJV�ERWK�EHFDXVH�VXFK�VWULYLQJ�LV�SDUW�RI�RXU�IDLWKIXOQHVV�WR�*RG�DQG�EH�
FDXVH�WKH�SHRSOH�RI�WKH�'LRFHVH�RI�6RXWK�'DNRWD�GHVHUYH�QRWKLQJ�OHVV�WKDQ�H[FHOOHQFH�LQ�WKRVH�ZKR�
VHUYH�WKHP�� 
� 

5HVSHFWIXOO\�VXEPLWWHG�E\��&DQRQ�&KULV�&RUELQ 
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 7KH�6WDQGLQJ�&RPPLWWHH�LV�HOHFWHG�E\�WKH�'LRFHVDQ�&RQYHQWLRQ��ZKLFK�HDFK�\HDU�HOHFWV�RQH�OD\SHUVRQ�
DQG�RQH�FOHUJ\�SHUVRQ�WR�VHUYH�IRXU-\HDU�WHUPV��7KH�FDQRQV�DOORZ�XS�WR�WZR�RI�WKH�FOHUJ\�VHDWV�WR�EH�RFFX�
SLHG�E\�GHDFRQV��&XUUHQWO\��DOO�IRXU�FOHUJ\�SHUVRQV�DUH�SULHVWV��7KH�FXUUHQW�PHPEHUVKLS�RI�WKH�6WDQGLQJ�
&RPPLWWHH��WHUPV�H[SLUH�ZLWK�WKH�HOHFWLRQ�RI�D�VXFFHVVRU�DW�WKH�'LRFHVDQ�&RQYHQWLRQ�LQ�WKH�\HDU�LQGLFDWHG�� 
 
 ������7KH�5HY��'U��/DXUHQ�5��6WDQOH\��-RDQ�6XWWRQ 
 ������7KH�5HY��3DW�:KLWH�+RUVH-&DUGD��7DPDUD�)RQGHU 
 ������7KH�5HY��'DYLG�+XVVH\��7DOO\�6DOLVEXU\ 
 ������7KH�5HY��'HDFRQ�0DUW\�*DUZRRG��5LFKDUG�0LQHU 
  
 $QQXDOO\�DW�WKH�ILUVW�PHHWLQJ�IROORZLQJ�WKH�HOHFWLRQ�RI�QHZ�PHPEHUV��WKH�6WDQGLQJ�&RPPLWWHH�HOHFWV�D�
3UHVLGHQW�DQG�6HFUHWDU\�ZKR�VHUYH�XQWLO�WKH�QH[W�'LRFHVDQ�&RQYHQWLRQ��,Q�6HSWHPEHU�������7KH�5HY��'DYLG�
+XVVH\�ZDV�UH-HOHFWHG�3UHVLGHQW�RI�WKH�6WDQGLQJ�&RPPLWWHH��7KH�5HY��'U��/DXUHQ�5��6WDQOH\�ZDV�UH-HOHFWHG�
6HFUHWDU\� 
 
 'XULQJ�WKH�\HDU�HQGLQJ�-XQH�����������WKH�6WDQGLQJ�&RPPLWWHH�WRRN�WKH�IROORZLQJ�DFWLRQV� 

7KH�6WDQGLQJ�&RPPLWWHH�FRQWLQXHG�LQ�LWV�UROH�RYHUVHHLQJ�WKH�HOHFWLRQ�RI�WKH���WK�%LVKRS�RI�6RXWK�
'DNRWD��WKH�5HY��'U��-RQDWKDQ�+��)ROWV��ZKR�ZDV�HOHFWHG�%LVKRS-(OHFW�RQ�0D\��������� 

+DQGOHG�WKH�&RQVHQW�3URFHVV�IRU�6WDQGLQJ�&RPPLWWHHV�LQ�7KH�(SLVFRSDO�&KXUFK�WR�UHFHLYH�VXIIL�
FLHQW�FRQVHQWV�IRU�7KH�5HY��'U��-RQDWKDQ�+��)ROWV� 

:RUNHG�ZLWK�WKH�&KDQFHOORU�DQG�%LVKRS-(OHFW�)ROWV�RQ�WKH�ILQDO�PLQLVWU\�DJUHHPHQW�EHWZHHQ�WKH�
'LRFHVH�RI�6RXWK�'DNRWD�DQG�WKH�%LVKRS-(OHFW� 

:RUNHG�ZLWK�WKH�&KDQFHOORU�DQG�%LVKRS-(OHFW�)ROWV�RQ�WKH�SUHSDUDWLRQ�DQG�KROGLQJ�RI�WKH����WK�
$QQXDO�'LRFHVDQ�&RQYHQWLRQ�LQ�3LHUUH�LQ�6HSWHPEHU������ 

2YHUVDZ�WKH�FRQVHFUDWLRQ�RI�%LVKRS-(OHFW�)ROWV�DV�WKH�%LVKRS�RI�6RXWK�'DNRWD��ZRUNLQJ�ZLWK�WKH�
7UDQVLWLRQ�&RPPLWWHH��WKH�2IILFH�RI�WKH�3UHVLGLQJ�%LVKRS��WKH�2IILFH�RI�WKH�*HQHUDO�&RQYHQWLRQ�
DQG�%LVKRS-(OHFW�)ROWV��ZKLFK�WRRN�SODFH�RQ�1RYHPEHU����������LQ�3LHUUH�� 

  
 7KH�6WDQGLQJ�&RPPLWWHH��ZRUNLQJ�ZLWK�%LVKRS-(OHFW�)ROWV�DQG�WKH�'LRFHVDQ�&KDQFHOORU�LQYLWHG�WKH�5W��
5HY��-RH�%XUQHWWH��VHUYLQJ�DV�,QWHULP�5HFWRU�DW�(PPDQXHO�(SLVFRSDO�&KXUFK��5DSLG�&LW\��WR�H[HUFLVH�(SLV�
FRSDO�RIILFHV�LQ�WKH�'LRFHVH�RI�6RXWK�'DNRWD��OLPLWHG�WR�1DWLRQDO�&DQRQV�,������D���ZKLFK�LV�UHODWHG�WR�PDUL�
WDO�VWDWXV�RI�(SLVFRSDOLDQV�LQ�WKLV�'LRFHVH��&DQRQ�,9��������ZKLFK�LV�UHODWHG�WR�FOHUJ\�GLVFLSOLQH��DQG�&DQRQ�
,,,�������ZKLFK�LV�UHODWHG�WR�WKH�H[HUFLVH�RI�(SLVFRSDO�RIILFHV�LQ�WKH�DEVHQFH�RI�D�%LVKRS��7KLV�ZDV�WR�FRYHU�
WKH�WLPH�EHWZHHQ�WKH�UHWLUHPHQW�RI�WKH���WK�%LVKRS�RI�6RXWK�'DNRWD��7KH�5W��5HY��-RKQ�7DUUDQW��RQ�-XO\����
������DQG�WKH�RUGLQDWLRQ�DQG�FRQVHFUDWLRQ�RI�WKH���WK�%LVKRS�RI�6RXWK�'DNRWD��7KH�5W��5HY��-RQDWKDQ�+��
)ROWV��RQ�1RYHPEHU��������� 
 
 ,Q�DGGLWLRQ�WR�WKH�6HDUFK�3URFHVV��WKH�6WDQGLQJ�&RPPLWWHH�YRWHG� 
  

7R�FRQVHQW�WR�WKH�HOHFWLRQ�RI�7KH�5HY��'U��/HQQRQ�<XDQJ-5XQJ�&KDQJ�DV�%LVKRS�'LRFHVDQ�RI�WKH�
'LRFHVH�RI�7DLZDQ� 

7R�FRQVHQW�WR�WKH�HOHFWLRQ�RI�7KH�5HY��0DUWKD�³0DUW\´�6WHEELQV�DV�%LVKRS�'LRFHVDQ�RI�WKH�'LRFHVH�
RI�0RQWDQD� 

7R�FRQVHQW�WR�WKH�HOHFWLRQ�RI�7KH�5HY��&DQRQ�)UDQN�6��/RWXV�DV�%LVKRS�'LRFHVDQ�RI�WKH�'LRFHVH�RI�
*HRUJLD� 

7R�FRQVHQW�WR�WKH�HOHFWLRQ�RI�7KH�9HU\�5HY��&UDLJ�/R\D�DV�%LVKRS�'LRFHVDQ�RI�WKH�(SLVFRSDO�
&KXUFK�LQ�0LQQHVRWD� 

7R�FRQVHQW�WR�WKH�HOHFWLRQ�RI�7KH�5HY��'U��*OHQGD�6��&XUU\�DV�%LVKRS�&R-$GMXVWRU�RI�WKH�'LRFHVH�
RI�$ODEDPD� 

7R�DSSURYH�WKH�FDQGLGDF\�RI�-DPHV�)RVWHU�IRU�RUGLQDWLRQ�WR�WKH�SULHVWKRRG� 
7R�DSSURYH�WKH�FDQGLGDF\�RI�/\GLD�+LUG�6LPPRQV�IRU�RUGLQDWLRQ�WR�WKH�SULHVWKRRG� 
7R�DSSURYH�WKH�FDQGLGDF\�RI�0DUN�0DULRQ�IRU�RUGLQDWLRQ�WR�WKH�SHUPDQHQW�GLDFRQDWH� 
7R�DSSURYH�D�GLRFHVDQ�ORDQ�RI���������IRU�D�QHZ�URRI�IRU�*UDFH�(SLVFRSDO�&KXUFK��0DGLVRQ� 

 
5HVSHFWIXOO\�VXEPLWWHG��7KH�5HY��'U��/DXUHQ�5��6WDQOH\�6HFUHWDU\��6WDQGLQJ�&RPPLWWHH 

6WDQGLQJ�&RPPLWWHH�$QQXDO�5HSRUW����� 



 

6800(5� 2020                   ����  ��������������  ��6RXWK�'DNRWD�&KXUFK�1HZV 

3DJH��� 

 

�����'LRFHVDQ�&RXQFLO�6XPPDU\ 

1RYHPEHU����� 
��'LRFHVDQ�&RXQFLO�DJUHHG�WR�UHVHDUFK�DGYDQWDJHV�RI�VZLWFKLQJ�RXU�LQYHVWPHQWV�IURP�5D\PRQG�-DPHV�WR�WKH�

')06��'RPHVWLF�	�)RUHLJQ�0LVVLRQDU\�6RFLHW\�� 
���'LRFHVDQ�FRQYHQWLRQ�SODQ�ZDV�UHYLHZHG��ZKDW�ZRUNHG��ZKDW�GLGQ¶W��ZKDW�FRXOG�EH�DGMXVWHG��6RPH�VXJJHV�

WLRQV��EHWWHU�IRRW�WUDIILF�IRU�UHJLVWUDWLRQ��SODFHPHQW�RI�WKH�H[KLELW�WDEOHV�DQG�WKH�PHWKRG�RI�EDOORW�FRXQWLQJ� 
���7KH�XVH�RI�D�GLVFLSOLQDU\�ERDUG�ZDV�GLVFXVVHG�DQG�PHPEHUV�WR�WKH�ERDUG�ZHUH�DSSURYHG� 
���&RPPLVVLRQ�RQ�0LQLVWU\��ZKDW�UROH�WKH\�KDYH�LQ�WKH�GLRFHVH�DQG�ZKR�LV�WR�VHUYH�ZDV�GLVFXVVHG�DQG�WKH�OLVW�

RI�PHPEHUV�ZDV�DSSURYHG�E\�GLRFHVDQ�FRXQFLO� 
���&KH\HQQH�5LYHU�0LVVLRQ�GLRFHVDQ�FRXQFLO�ZDV�PDGH�DZDUH�WKDW�WKH�5HY��0DUJDUHW�:DWVRQ�ZDV�QR�ORQJHU�

WKH�6XSHULQWHQGLQJ�3UHVE\WHU�RI�WKH�&5(0�DV�RI�'HFHPEHU����������$�VHYHUDQFH�SDFNDJH�ZDV�GLVFXVVHG�
DQG�DSSURYHG� 

���3URSHUW\�LVVXHV�ZHUH�GLVFXVVHG�LQ�GHWDLO��7KH�FRQWLQXLQJ�WKHPH�UHJDUGLQJ�SURSHUW\�LQ�WKH�GLRFHVH�FDQ�EH�
VXPPHG�XS�LQ�WKH�IROORZLQJ��$��)LQGLQJ�SHRSOH�WR�UHQW�HLWKHU�ODQG�RU�EXLOGLQJV�IURP�WKH�PLVVLRQV�DQG�
NHHSLQJ�XS�RQ�WKH�FROOHFWLRQ�RI�UHQW�LV�DOZD\V�DQ�LVVXH��%��)LQDQFLDO�XSNHHS�RI�WKH�SURSHUWLHV���:H�KDYH�
VHYHUDO�EXLOGLQJV�DOO�QHHGLQJ�VRPH�GHJUHH�RI�UHSDLU��WKH�PDMRULW\�DUH�ROG�DQG�QHHGLQJ�FRQVWDQW�RU�PDMRU�
UHSDLUV��&��)LQGLQJ�FRQJUHJDWLRQV�ZLWK�PHPEHUV�DEOH�DQG�ZLOOLQJ�WR�GR�WKH�XSNHHS�UHSDLUV�WR�WKHLU�IDPLO\�
FKXUFKHV��1RW�WR�PHQWLRQ�ILQGLQJ�WKH�ILQDQFLDO�IXQG�WR�EH�DEOH�WR�PDNH�VDLG�UHSDLUV�DQG�XSNHHS� 

���.HOO\�3DUNHU�KDV�UHVLJQHG�DQG�WKH�5HY��-XG\�)ODJVWDG�DORQJ�ZLWK�WKH�GLRFHVDQ�WUHDVXUHU�(OOHQ�:DONHU�ZLOO�
ILOO�LQ�XQWLO�D�VXLWDEOH�FDQGLGDWH�KDV�EHHQ�KLUHG� 

 
)HEUXDU\����� 

���0XFK�RI�WKH�PHHWLQJ�ZDV�GHGLFDWHG�WR�WKH�ILQDQFLDO�VWDWXV�RI�WKH�GLRFHVH��6LQFH�1RYHPEHU��WKH�5HY��-XG\�
)ODJVWDG�DQG�(OOHQ�:DONHU�KDYH�EHHQ�ILOOLQJ�LV�DV�WKH�)LQDQFLDO�2IILFHU��'LRFHVDQ�&RXQFLO�ZDV�LQIRUPHG�
WKDW�WKLV�ZDV�D�PXFK�ODUJHU�PHVV�WR�XQWDQJOH�DQG�ZH�WKHUHIRUH�DVNHG��0U��5DQG\�%DUQKDUGW�WR�FRPH�RXW�
RI�UHWLUHPHQW�DQG�KHOS�WKH�GLRFHVH��$�QHZ�FRUUHFWHG�EXGJHW�ZDV�UHYLHZHG�DQG�DSSURYHG�E\�GLRFHVDQ�
FRXQFLO� 

���7(&�ILQDQFHV�ZHUH�GLVFXVVHG�DQG�D�VXE�FRPPLWWHH�ZDV�IRUPHG�WR�GLVFXVV�D�IXQG�UDLVHU�IRU�WKH�ZDON�LQ�
UHIULJHUDWRU�WKDW�PXVW�EH�UHSODFHG� 

���0U��0LWFK�+RQDQ�ZDV�LQWURGXFHG�WR�WKH�FRXQFLO�DQG�DSSURYDO�ZDV�JLYHQ�WR�DXWKRUL]H�KLP�RQ�DOO�ILQDQFLDO�
EXVLQHVV�� 

���$IWHU�UHYLHZLQJ�ZKHUH�WKH�GLRFHVH�KDV�WKHLU�LQYHVWPHQWV��GLRFHVDQ�FRXQFLO�FRQFOXGHG�WKDW�WKH�JDLQ�RU�ORVV�
RI�PRYLQJ�WKH�IXQGV�ZDV�PLQLPDO�DQG�WKHUHIRUH�DW�WKLV�WLPH�QR�PRYH�LV�VXJJHVWHG� 

���3URSHUW\�LVVXHV��2006�DQG�WKH�UHEXLOG�RI�D�JXLOG�KDOO�GHVWUR\HG�LQ�D�ILUH��,QFDUQDWLRQ��*UHJRU\�EXLOGLQJ�
VWLOO�XS�IRU�VDOH��DQG�WKH�FRQWLQXDO�UHSDLUV�QHHGHG��DQG�SURSHUW\�QHHGLQJ�WR�EH�OHDVHG�JLYLQJ�PLVVLRQ�
FKXUFKHV�DQ�LQFRPH�IRU�UHSDLUV��LQVXUDQFH�DQG�SOHGJH� 

���7KH�+ROLGD\�SROLF\�ZDV�XSGDWHG�DGGLQJ�LQ�3UHVLGHQWV�'D\� 
���*UDFH�&KXUFK��+XURQ�PDGH�D�UHTXHVW�IURP�WKH�&HQWHQQLDO�&KDSWHU�)XQG��7KH�ILUVW�VWHS�LV�WKH�6WDQGLQJ�

&RPPLWWHH�WR�UHYLHZ�WKHQ�WKHLU�UHFRPPHQGDWLRQ�DUH�JLYHQ�WR�WKH�GLRFHVDQ�FRXQFLO� 
��������1LREUDUD�&RQYRFDWLRQ�SODQV�DUH�SURJUHVVLQJ��WKH�1RUWK�'DNRWD�VLGH�RI�WKH�6WDQGLQJ�5RFN�0LVVLRQ�LV�

KRVWLQJ� 
 

0D\�������&RYLG-���KLW�RXU�DUHD�LQ�WKH�EHJLQQLQJ�RI�0DUFK�DQG�GLRFHVDQ�FRXQFLO�PHHW�YLD�=RRP� 
���%LVKRS�)ROWV�VKDUHG�ZLWK�FRXQFLO�WKDW�WKH�FOHUJ\�DUH�PHHWLQJ�ZHHNO\�WR�GLVFXVV�ORFDO�LPSDFW�RI�WKH�FRURQDYLUXV��

6KDUHG�KRZ�WR�EHVW�VHUYH�WKHLU�FRQJUHJDWLRQV��RQOLQH�VHUYLFHV�DQG�RU�DOWHUQDWLYHV�� 
���5RVHEXG�0LVVLRQ�DSSOLHG�IRU�D�JUDQW�IURP�(SLVFRSDO�5HOLHI�DQG�'HYHORSPHQW� 
���$�OHWWHU�ZDV�VHQW�WR�*RY��1RHP�	�VWDII�VKDULQJ�WKH�VWUXJJOHV�RXU�'HDFRQV�KDYH�VHHQ�RU�H[SHULHQFHG�LQ�WKHLU�

FRPPXQLWLHV� 
���5HRSHQLQJ�RI�&KXUFKHV��WKLV�ZDV�GLVFXVVHG�DW�JUHDW�OHQJWK��:H�ZLOO�IROORZ�WKH�&'&�DQG�:+2�JXLGHOLQHV�DQG�

VXJJHVWLRQV��%LVKRS�)ROWV�DVNHG�WKDW�ZH�UHPHPEHU�WR�SURFHVV�DQG�H[DPLQH�RXU�IHDUV�DQG�WKRVH�RI�RXU�FRQJUH�
JDWLRQV�DV�ZH�PXGGOH�WKUX�WKLV�SKDVH� 

���&KDQFHOORU�6WHYH�6DQIRUG�UHYLHZHG�WKH�ORQJ�VWDQGLQJ�LVVXH�EHWZHHQ�WKH�GLRFHVH�DQG�0U��&��0RQWLOOHDX[��6WHYH�
XSGDWHG�FRXQFLO�RQ�WKH�SRVVLEOH�VDOH�RI�WKH�FKXUFK�EXLOGLQJ��,QFDUQDWLRQ��*UHJRU\�� 

���0LWFK�XSGDWHG�WKH�FRXQFLO�RQ�ZKHUH�ZH�DUH�VLWWLQJ�ILQDQFLDOO\�DQG�WKH�IHH�IRU�&RQYHQWLRQ�ZDV�VHW�DW����� 
���&DQRQ�&KULV�&RUELQ�GLVFXVVHG�SRVLWLRQV�RSHQ�LQ�WKH�GLRFHVH��WKH�1LREUDUD�6FKRRO�DQG�ZD\V�WR�PDNH�WLWKLQJ�WR�

LQGLYLGXDO�FKXUFKHV�HDVLHU�IRU�FRQJUHJDWLRQV� 
���3URSHUW\�LVVXHV�ZHUH�GLVFXVVHG� 
 

$SULO����������YLD�=RRP 
$�SURSRVDO�RQ�KRZ�EHVW�WR�SD\�WKH�VDODULHV�IRU�WZR�FOHUJ\�WR�EH�RQ�WKH�&5(0�ZDV�SUHVHQWHG�YRWHG��	�SDVVHG��

'LVFXVVLRQ�ZDV�KHOG�RQ�WKH�KRZ�WKLV�ZLOO�LPSDFW�WKH�GLRFHVDQ�EXGJHW�LQ�WKH�IXWXUH� 
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5HY��*UDQW�5REHUW�7ZR�%XOOV���â~ƾND�%ORNi���+H�'RJ���� 
 
7KH�PRQWK�RI�-XQH�ZH�KRQRUHG�RXU�'DG��WKH�5HY��5REHUW�*UDQW�7ZR�%XOOV��IRU�KLV���-\HDU�$QQL�
YHUVDU\�DV�D�SULHVW��RUGDLQHG�LQ�-XQH������DW�3DUPDOHH��5RVHEXG�0LVVLRQ� 
 
0\�'DG�LV�QRZ�UHWLUHG��EXW�VWLOO�FRQGXFWV�6XQGD\�VHUYLFHV��IXQHUDOV�DQG�HYHQ�D�ZHGGLQJ�RU�WZR���
:LWK�D�VPLOH�RQ�KLV�IDFH�KH�VDLG�D�SULHVW�³QHYHU�UHDOO\�UHWLUHV�´�� 
 
5HFHQWO\��LQ�KRQRU�RI�P\�'DG¶V���WK�$QQLYHUVDU\�,�GHFLGHG�WR�ZULWH�D�VWRU\�DERXW�KLV�OLIH�DQG�MRXU�
QH\�LQWR�WKH�SULHVWKRRG���$IWHU�UHVHDUFK�RI�IDPLO\�DUFKLYHV��LQWHUYLHZV��DQG�P\�'DG
V�RZQ�ZRUGV��
LW¶V�QRZ�WXUQLQJ�LQWR�DQ�LOOXVWUDWHG�ERRN��,¶P�OHDUQLQJ�WKDW�WKH�LQIRUPDWLRQ�LV�VR�YDOXDEOH��WKDW�,�
ZRXOG�QHHG�WR�UHFRUG�DQG�GRFXPHQW�KLV�VWRU\�LQ�RUGHU�WR�SDVV�RQ�WR�KLV�GHVFHQGDQWV���)RU�WKLV�DUWL�
FOH��WKH�IROORZLQJ�LV�D�FRQGHQVHG�YHUVLRQ�RI�RXU�'DG
V�OLIH� 
 
7KH�+RQRUDEOH�3HWHU�DQG�0DUWKD�7ZR�%XOOV��6U��IDPLO\�OLYHG�LQ�D�VPDOO�ORJ�FDELQ�RQ�WKHLU�ODQG�
RYHUORRNLQJ�WKH�%DGODQGV���7KH�7ZR�%XOOV�WL\RVSD\H�DOO�OLYHG�RQ�5HG�6KLUW�7DEOH��D�ORQJ�VWUHWFK�RI�
ODQG��FRYHULQJ�RYHU����PLOHV��RQ�WKH�IDU�QRUWKZHVW�HGJH�RI�WKH�3LQH�5LGJH�,QGLDQ�5HVHUYDWLRQ���7KH�
KRPHVWHDG�ZDV�DERXW�����PLOHV�IURP�ZKHUH�&KULVW�&KXUFK��5HG�6KLUW�7DEOH�VWLOO�VWDQGV��,Q�IDFW��
'DG�FXUUHQWO\�KDV�D�KRPH�D�IHZ�IHHW�IURP�ZKHUH�KH�ZDV�ERUQ�� 
 
7KH�FDELQ��QRZ�ORQJ�JRQH��ZDV�OHIW�EHKLQG�ZKHQ�FOXVWHU�KRPHV�ZHUH�EURXJKW�WR�WKH�5HG�6KLUW�
FRPPXQLW\�LQ�������7KHVH�KRPHV�ZHUH�IURP�WKH�HLJKWHHQ�IDPLOLHV�RUJDQL]HG�DV�WKH�5HG�6KLUW�7D�
EOH�'HYHORSPHQW�$VVRFLDWLRQ��7KH\�DGRSWHG�D�FRQVWLWXWLRQ�DQG�E\ODZV�WKDW�SURYLGHG�IRU�OLYHVWRFN��
VXEVLVWHQFH�JDUGHQLQJ��DQG�SRXOWU\�HQWHUSULVHV�—HDFK�DFWLYLW\�WR�RSHUDWH�LQGHSHQGHQWO\�RI�WKH�RWK�
HUV� 
 
7KH�JRYHUQPHQW�DOVR�VHFXUHG�VHYHUDO�WUDFWV�RI�ODQG�DORQJ�WKH�&KH\HQQH�5LYHU�RQ�ZKLFK�WKH�
2JODODV�EXLOW�QLQH�KRXVHV��WKUHH�URRW�FHOODUV��D�FDQQLQJ�NLWFKHQ��GDLU\�EDUQ��VFKRROKRXVH��SRXOWU\�
VKHG��DQG�LUULJDWLRQ�V\VWHP��7KH�&LYLOLDQ�&RQVHUYDWLRQ�&RUSV�-�,QGLDQ�'LYLVLRQ���&&&-,'��SURYLG�
HG�PRVW�RI�WKH�ODERU�LQ�WKH�FRQVWUXFWLRQ��(XJHQH�&OHPHQWV��5HG�6KLUW�7DEOH-$�&RPPXQLW\�:RUNLQJ�
7RZDUG�6HOI-�6XSSRUW���$URXQG�������P\�JUDQGSDUHQWV�PRYHG�WR�WKH�YLOODJH�ZLWK�WKHLU�ODUJH�IDPL�
O\��LQWR�RQH�RI�WKHVH�KRXVHV�� 
� 
2Q�$SULO����������P\�'DG�ZDV�ERUQ���'DG�ZDV�WKH�ILUVW-ERUQ�VRQ��LQ�WKH�IDPLO\�RI���GDXJKWHUV�DQG�
��VRQV���7KH�VWRU\�JRHV��DV�WROG�E\�P\�JUDQGSDUHQWV��WKDW�VRRQ�DIWHU�P\�'DG�ZDV�ERUQ��WKUHH�HOGHU�
O\�PHQ�FDPH�RQH�E\�RQH�WR�VHH�WKH�QHZ�VRQ��%HFDXVH�P\�'DG�ZDV�WKH�ILUVW-ERUQ�VRQ��LW�ZDV�FXV�
WRPDU\�WR�SD\�UHVSHFWV�WR�WKH�IDPLO\���7KH�ILUVW�WR�FRPH�LQWR�WKH�VPDOO�URRP�ZDV�*UDQW�+LJK�:KLWH�
0DQ��ZKR�ZDV�*UDQGPD�0DUWKD¶V�XQFOH��*UDQW�+LJK�:KLWH�0DQ��ZDV�D�3UHVE\WHULDQ�FDWHFKLVW��
RUGDLQHG�LQ�������*UDQGSD�*UDQW�ZDV�WKH�VRQ�RI�+LJK�:KLWH�0DQ��ZKR�IRXJKW�LQ�WKH�%DWWOH�RI�/LW�
WOH�%LJ�+RUQ��DORQJVLGH�&UD]\�+RUVH���,Q�WKH������86�&HQVXV��*UDQW�ZDV�OLVWHG�DV�WKH�VRQ�RI�+LJK�
:KLWHPDQ��+H�WROG�P\�JUDQGPD�WKDW�WKH�EDE\�ZLOO�EH�VWURQJ�DQG�KHDOWK\�DQG�EH�QDPHG�*UDQW�� 
 
1H[W�FDPH�5REHUW�:KLWH�3OXPH��(SLVFRSDO�GHDFRQ��VWDWLRQHG�DW�0DQGHUVRQ��+H�VDLG�WKH�EDE\�ZLOO�
KDYH�KLV�QDPH�5REHUW���1H[W��HOGHU�6XQND�%ORND�FDPH�LQ��6XQND�%ORND��+H�'RJ��ZDV�D�:DU�6KLUW�
:HDUHU�DQG�IRXJKW�DW�WKH�)HWWHUPDQ�)LJKW��WKH�%DWWOH�RI�/LWWOH�%LJ�+RUQ��WKH�%DWWOH�RI�5RVHEXG�
&UHHN��DQG�WKH�%DWWOH�RI�6OLP�%XWWHV��+H�JUHZ�XS�ZLWK�&UD]\�+RUVH�DQG�ZDV�LQWHUYLHZHG�E\�PDQ\�
DXWKRUV�GRLQJ�UHVHDUFK�DERXW�WKH�ROG�ZD\V�DQG�DERXW�WKH�%DWWOH�RI�/LWWOH�%LJ+RUQ���$OVR��D�MXGJH��
KH�GLHG�LQ���������6XQND�%ORND�JDYH�WKH�EDE\�KLV�QDPH�DQG�VDLG�WKDW�WKH�EDE\�ZLOO�KDYH�D�ORQJ�OLIH�
OLNH�KLP��� 
 

(SLVFRSDO�&OHUJ\–�7HOOLQJ�P\�VWRU\ 



 

6800(5� 2020                   ����  ��������������  ��6RXWK�'DNRWD�&KXUFK�1HZV 

3DJH��� 

 

7KLV�LV�WKH�VWRU\�RI�KRZ�P\�'DG�JRW�KLV�QDPH��*UDQW�5REHUW�7ZR�%XOOV��6XQND�%ORND��� 
 
0\�'DG
V�ER\KRRG�ZDV�VSHQW�DW�5HG�6KLUW�7DEOH��³WKH�YLOODJH�´�7KH�7ZR�%XOOV�WL\RVSD\H�ZDV�FRP�
SULVHG�RI�WKH�GHVFHQGDQWV�RI�)UHG�DQG�0DU\�7ZR�%XOOV��)URP�WKLV�XQLRQ�WKHUH�ZHUH����FKLOGUHQ���,Q�
�����P\�JUDQGIDWKHU��3HWHU�7ZR�%XOOV��6U���ZDV�WKH��WK�ERUQ�FKLOG��:KHQ�KH�ZDV�ERUQ��KLV�PRWKHU�
DOPRVW�GLHG��2Q�ZKDW�VKH�WKRXJKW�ZDV�KHU�GHDWK�EHG�0DU\�JDYH�EDE\�3HWHU�WR�KHU�VLVWHU�DQG�EURWKHU
-LQ-ODZ��1DQF\�DQG�-DPHV�&RPHV�$JDLQ���-DPHV�&RPHV�$JDLQ�IRXJKW�DW�WKH�%DWWOH�RI�/LWWOH�%LJ�
+RUQ���0DU\�ODWHU�UHFRYHUHG�DQG�KDG�PRUH�FKLOGUHQ����0\�)DWKHU�WROG�PH�WKDW�HYHQ�WKRXJK�VKH�UH�
FRYHUHG�-DPHV�DQG�1DQF\�&RPHV�$JDLQ�ZRXOG�UDLVH�3HWHU� 
 
0\�GDG�RIWHQ�VSHDNV�RI�KLV�FKLOGKRRG�ILOOHG�ZLWK�FRPLFDO�DQG�KHDUWZDUPLQJ�VWRULHV�RI�OLIH�LQ�D�
VPDOO�YLOODJH�SRSXODWHG�ZLWK�FRXVLQV��DXQWLHV��XQFOHV��JUDQGSDUHQWV���7KHVH�ZHUH�WKH�³JRRG�ROG�
GD\V´�WROG�WR�P\�EURWKHUV�DQG�VLVWHU��WKURXJK�KLV�H\HV�DV�D�\RXQJ�ER\���'DG¶V�JUDQGIDWKHU��ZKR�KH�
IRQGO\�FDOOHG�³JKD�JKD�-LPP\´�RIWHQ�WROG�VWRULHV�RI�&UD]\�+RUVH��DQG�DOO�WKH�ZDUULRUV�DQG�ROG�ZD\V�
ORQJ�JRQH���*KD�*KD�-LPP\�ZDV�DOVR�D�VWDXQFK�(SLVFRSDOLDQ�DQG�KHOSHG�EXLOG�WKH�RULJLQDO�ORJ�
EXLOGLQJ�WKDW�ZDV�&KULVW�&KXUFK���+H�ZRXOG�GUDJ�ORJV�IURP�WKH�ULYHU��RQH�E\�RQH��KLWFKHG�WR�KLV�
KRUVH���0\�JUDQGIDWKHU�ZRXOG�ZDON�WR�FKXUFK�WUHNNLQJ���PLOHV��DORQJ�D�GLUW�URDG���,W�LV�D�PHDQLQJIXO�
DQG�VDFUHG�SODFH�IRU�XV�� 
 
&KULVW�&KXUFK�LV�ZKHUH�RXU�0RWKHU��'HORUHV�7ZR�%XOOV��LV�EXULHG��:H�ORVW�KHU�QHDUO\����\HDUV�DJR��
:KHQ�RXU�PRWKHU�SDVVHG��P\�SDUHQWV�KDG�EHHQ�PDUULHG�IRU����\HDUV�� 
 
1HHGOHVV�WR�VD\��P\�GHDU�)DWKHU�KDV�QHYHU�OHW�D�GD\�SDVV�ZLWKRXW�IRQGO\�UHPHPEHULQJ�KLV�PDQ\�
DGYHQWXUHV��DV�ZHOO�DV�WKH�ORYH�KH�VKDUHG�ZLWK�P\�0RWKHU���7KH\�ZHUH�PDUULHG�DIWHU�P\�'DG�FRP�
SOHWHG�KLV�VWLQW�DQG�ZDV�KRQRUDEO\�GLVFKDUJHG�IURP�WKH�1DY\��'DG�VDLG�KH�PHW�KHU�WKURXJK�KLV�
JRRG�EXGG\��5LFKDUG�³'LFN´�7HQ�)LQJHUV��KHU�ROGHU�EURWKHU��8QFOH�'LFN�WROG�'DG�WKDW�KH�ZDQWHG�
KLP�WR�PHHW�KLV�OLWWOH�VLVWHU�'HORUHV���'DG�UHPHPEHUV�WKDW�ZKHQ�KH�VDZ�P\�0RP�ZDON�WRZDUG�KLP��
KH�IHOO�LQ�ORYH��,�HQYLVLRQ�D�URPDQFH�QRYHO��VKH�ZDONV�RXW�WKH�GRRU�RI�WKH�ORJ�FDELQ��KH�GRHVQ
W�
NQRZ�ZKDW�WR�H[SHFW��DQG�ZKHQ�KH�ORRNV�XS��D�WDOO��VWULNLQJ�\RXQJ�ZRPDQ�ZDONV�WRZDUG�KLP�ZLWK�D�
VPLOH�RQ�KHU�EHDXWLIXO�IDFH��'DG�VDLG�KH�IUR]H�DQG�IRUJRW�KLV�QDPH�DV�KH�KHOG�RXW�KLV�KDQG��+H�VDLG��
VRRQ�WKH\�ZHUH�WDONLQJ��NQRZLQJ�P\�'DG�KH�GLG�DOO�WKH�WDONLQJ���,W�ZDV�DV�LI�WKH\�KDG�NQRZQ�HDFK�
RWKHU�DOO�WKHLU�OLYHV���7KDW�QLJKW�KH�DVNHG�KHU�WR�EH�KLV�JLUO��6KH�DFFHSWHG� 
 
0\�SDUHQWV�ZHUH�D�VWURQJ�H[DPSOH�RI�WUXH�SDUWQHUVKLS��,�WHOO�WKLV�VWRU\��EHFDXVH�ZKHQ�RQH�HQWHUV�WKH�
PLQLVWU\��WKH�OLIH�SDUWQHU�LV�DQ�LQWHJUDO�SDUW�RI�WKH�SURFHVV�RI�ZRUNLQJ�ZLWK�SHRSOH���,�VDZ�P\�SDU�
HQWV�JR�IURP�ZRUNLQJ���WR���MREV�DQG�UDLVLQJ���NLGV�WR�JRLQJ�LQWR�WKH�ZRUN�RI�PLQLVWU\�IXOO�WLPH�E\�
�������)URP�WKHQ�RQ��LW�ZDV�MXVW�WKH�WZR�RI�WKHP��� 
 
0\�SDUHQWV�RIWHQ�WROG�WKH�VWRU\�RI�ZKHQ�'DG�ZDV�FDOOHG�WR�PLQLVWU\��,W�ZDV�ULJKW�DIWHU�KLV�GHDUHVW�
VLVWHU��1RUHHQ�$QQ�GLHG���0\�'DG�GURYH�P\�JUDQGSDUHQWV�WR�5DSLG�&LW\�WR�WU\�WR�ILQG�D�PLQLVWHU�WR�
FRQGXFW�DQ�(SLVFRSDO�EXULDO�VHUYLFH���7KH�SULHVW�DQVZHUHG�WKH�GRRU�DQG�LQ�D�UDLVHG�YRLFH 
SURFODLPHG�³<RX�SHRSOH�RQO\�GDUNHQ�P\�GRRU�ZKHQ�\RX�ZDQW�VRPHWKLQJ�´��7KH�SULHVW�WKHQ�
VODPPHG�KLV�GRRU���0\�'DG�YRZHG�WKDW�GD\�WKDW�KH�ZRXOG�JLYH�KLV�OLIH�WR�KLV�&KXUFK���:KHQ�WKH\�
WRRN�P\�$XQWLH�WR�&KULVW�&KXUFK��LW�ZDV�RYHUJURZQ�ZLWK�ZHHGV�DQG�VRPH�ZLQGRZV�ZHUH�EURNHQ���
,W�ZDV�QRW�PDLQWDLQHG���,Q�WKRVH�GD\V��WKH�SULHVW�ZRXOG�FRPH�WR�HDFK�FKXUFK�XVXDOO\�RQFH�D�PRQWK��
)URP�WKDW�GD\�RQ��P\�SDUHQWV�ZRUNHG�WLUHOHVVO\�DW�&KULVW�&KXUFK��3ULHVWV�FDPH�DQG�ZHQW��+RZHYHU��
'DG�VDLG�WKDW�LW�ZDV�)U��5RQ�&DPSEHOO�ZKR�ZDV�KLV�PHQWRU�DQG�HQFRXUDJHG�KLP�WR�EHFRPH�D�OD\�
UHDGHU���7KURXJK�)U��&DPSEHOO��WKH�FKXUFK�WKULYHG� 
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6RRQ�DIWHU��P\�SDUHQWV�ZHUH�DEOH�WR�ZRUN�ZLWK�5HY��5RQ�&DPSEHOO�DQG�SXUFKDVH�WKH�FXUUHQW�ODUJHU�
FKXUFK��7KH\�KDG�LW�PRYHG�IURP�%XIIDOR�*DS��6'��WR�ZKHUH�LW�VWDQGV�WRGD\��7KH�FKXUFK�UHFHLYHG�D�
872�JUDQW�DQG�P\�SDUHQWV�WRRN�RXW�D�SHUVRQDO�EDQN�ORDQ�WR�FRYHU�WKH�UHPDLQLQJ�FRVWV�RI�WKH�PRYH��
'DG�IRQGO\�UHFDOOV�WKDW�LW�WRRN�D�ZKROH�ZHHN�WR�PRYH�WKH�FKXUFK��2QFH�LW�ZDV�RQ�LWV�QHZ�IRXQGD�
WLRQ��%LVKRS�:DOWHU�-RQHV�FDPH�WR�FRQVHFUDWH�WKH�QHZ�FKXUFK��6\PEROLFDOO\��'DG�ZDV�LQVLGH�WKH�
FKXUFK��WKH�%LVKRS�NQRFNHG�RQ�WKH�GRRU��DQG�'DG�DQVZHUHG�� 
 
,Q�������RXU�FKXUFK�ZDV�RQH�RI�WKH����WKDW�ZHUH�VFKHGXOHG�WR�EH�GHFRQVHFUDWHG���7KDQNIXOO\��
WKURXJK�WKH�JUDFH�RI�*RG��RXU�WULEDO�FRXQFLO��DQG�%LVKRS�-RKQ�7DUUDQW��ZH�ZHUH�DEOH�WR�NHHS�&KULVW�
&KXUFK�RSHQ���7KDQNV�WR�P\�SDUHQWV��*UDQGPD�0DUJDUHW�+DZN�IDPLO\��DXQWLHV��XQFOHV��FRXVLQ��
QLHFHV�DQG�QHSKHZV��RXU�FKXUFK�LV�VWLOO�YHU\�PXFK�JRLQJ�VWURQJ��� 
 
0\�'DG�LV�QRZ�UHWLUHG��+H�VHUYHG�RQ�7KH�3LQH�5LGJH��LQ�5DSLG�&LW\��VXSSOLHG�EULHIO\�LQ�(DJOH�
%XWWH��VHUYHG�LQ�WKH�'LRFHVH�RI�8WDK��DQG�ILQDOO\�DW�&KULVW�&KXUFK��5HG�6KLUW�7DEOH��0\�'DG�FXU�
UHQWO\�OLYHV�SHDFHIXOO\�RQ�KLV�ODQG�DW�5HG�6KLUW�7DEOH��0\�VLVWHU��7ZLOOD�WDNHV�FDUH�RI�KLP��FRPPLW�
WHG�WR�KRQRULQJ�RXU�G\LQJ�PRWKHU
V�ODVW�ZLVK�WR�³WDNH�FDUH�RI�\RXU�'DG�´� 
 
'DG�VWLOO�ULGHV�KRUVHV�DQG�WDNHV�ZDONV��YLVLWV�ZLWK�IDPLO\��DQG�UHDGV�IURP�KLV�ODUJH�OLEUDU\������\HDUV�
ROG�'DG�KDV�UHWLUHG��EXW�D�SULHVW�QHYHU�UHDOO\�UHWLUHV��+H�VWLOO�RIILFLDWHV�DW�IXQHUDOV�DQG�%DSWLVPV���
*RG�ZLOOLQJ��'DG�VDLG��KH�ZLOO�OLYH�OLNH�KLV�
IDWKHU��ZKR�GLHG�SHDFHIXOO\�LQ�KLV�VOHHS��DIWHU�
DQ�DIWHUQRRQ�RI�ZRUNLQJ�DQG�FKRSSLQJ�ZRRG��
'DG�VDLG�\RX�FRXOGQ
W�DVN�IRU�D�EHWWHU�ZD\�WR�
GLH��DIWHU�D�KDUG�GD\
V�ZRUN�� 
� 
2XU�'DG��RXU�KHUR�� 
 
 

127(�)520�7+(�(',725� 
 
7KDQN�\RX�WR�WKH�7ZR�%XOO�IDPLO\�IRU�VKDU�
LQJ�WKHLU�IDWKHUV�VWRU\� 
 
,�KRSH�RWKHU�FOHUJ\�ZLOO�VXEPLW�VLPLODU�DUWL�
FOHV��VKDULQJ�WKHLU�OLIH�VWRU\�LQ�WKH�(SLVFRSDO�
&KXUFK� 
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,W�LV�WRXJK�IRU�XV�&&�IRONV�WR�JHW�RXU�FRQVHUYDWLRQ�PHVVDJH�LQWR�FKXUFK�DFWLYLWLHV��PRVWO\�EHFDXVH�
WKHUH�DUHQ¶W�PDQ\�FKXUFK�DFWLYLWLHV�WKHVH�GD\V�� 
 
7KLV�PHPR�KDV���PHVVDJHV�� 
�� &UHDWLRQ�FDUH�GXULQJ�WKH�SDQGHPLF�–�VXJJHVWHG�VXPPHU�DFWLYLWLHV�� 
�� &UHDWLRQ�&DUH�GXULQJ�WKH�SDQGHPLF�–�VXJJHVWHG�IDOO�DFWLYLWLHV� 
�� 3DOH�*UHHQ�5HOLJLRQ�–�,�IHOW�GHIHDWHG� 
�� %XW�WKHQ�OHDUQHG�DERXW�WKH�VHHG�VRZHU��0DWWKHZ������-�����-���� 
�� (FR-MXVWLFH�0LQLVWULHV�FORVHV�LWV�GRRUV� 
 
�� &UHDWLRQ�FDUH�GXULQJ�WKH�SDQGHPLF-VXJJHVWHG�VXPPHU�DFWLYLWLHV��+H\��ZRXOGQ¶W�WKLV�EH�WKH�SHU�

IHFW�WLPH�WR�KDYH�WKDW�³0DVV�LQ�WKH�*UDVV�VHUYLFH"´�7KLV�RXWVLGH�VHUYLFH�ZRXOG�DOORZ�WKH�FRQ�
JUHJDWLRQ�WR�JDWKHU�IDLUO\�VDIHO\��LI�ZH�NHHS�RXU�VRFLDO�GLVWDQFH�DQG�REVHUYH�RWKHU�SUHFDXWLRQV��
:H¶YH�OHDUQHG�IURP�H[SHULHQFHV�ZLWK�RQOLQH�VHUYLFHV�WKDW�LW�GRHVQ¶W�WDNH�D�FKXUFK�EXLOGLQJ�WR�
EH�D�FKXUFK��:KHQ�ZH�KDYH�D�FKXUFK�VHUYLFH�LQ�WKH�³QDWXUDO�FDWKHGUDO�´�ZH�DUH�DZD\�IURP�WKH�
FKXUFK�EXLOGLQJV�DQG�SURSHUW\��%H�PLQGIXO�RI�WKH�VHWWLQJ�-�WKH�WDSHVWU\�RI�QDWXUH�LQ�WKH�FKXUFK�
\DUG�RU�SDUN��DQG�LPDJLQJ�RXU�UROH�DV�FDUHWDNHUV�RI�*RG¶V�FUHDWLRQ�� 

 
  $QRWKHU�RXW-RI-GRRUV�VXPPHUWLPH�DFWLYLW\�WKDW�KDV�OLQNV�WR�&UHDWLRQ�&DUH�LV�JDUGHQLQJ��,W�LV�
SUREDEO\�ODWH�WR�GR�PXFK�JDUGHQLQJ�QRZ��EXW�FRQVLGHU�WKH�IROORZLQJ�WZR�LGHDV�IRU�QH[W�\HDU�� 

���&UHDWLRQ�FDUH�GXULQJ�WKH�SDQGHPLF�–�VXJJHVWHG�IDOO�DFWLYLWLHV��:KR�NQRZV�ZKDW�RXU�VLWXDWLRQ�
ZLOO�EH�LQ�WKH�IDOO��2XU�&&�KDQGERRN�OLVWV�D�FRXSOH�RI�WLPHV�ZKHQ�ZH�PLJKW�ZHGJH�VRPH�&&�PHV�
VDJLQJ�LQWR�WUDGLWLRQDO�FKXUFK�DFWLYLWLHV��$�IDOO-VHDVRQ�RXW-RI-GRRUV�DFWLYLW\�LV�WKH�%OHVVLQJ�RI�WKH�
$QLPDOV�VHUYLFH�KHOG�QHDU�6W�)UDQFLV�'D\��HDUO\�2FWREHU���7KH�(SLVFRSDO�&KXUFK�KDV�ORWV�RI�UH�
VRXUFHV�IRU�WKLV�FHOHEUDWLRQ�KWWSV���HSLVFRSDOFKXUFK�RUJ�SRVWV�OLIHORQJIRUPDWLRQ�SODQQLQJ-IHDVW-VW-
IUDQFLV� 
 
���3DOH�*UHHQ�5HOLJLRQ��,�ZRQGHU�LI�WKH�³JUHHQLQJ�RI�UHOLJLRQ´�LV�JRLQJ�WR�KDYH�PXFK�LQIOXHQFH�RQ�
VDYLQJ�(DUWK��RXU�LVODQG�KRPH��:ULWHUV�LQ�SURIHVVLRQDO�MRXUQDOV�DUH�DOVR�VNHSWLFDO��7KH�JUHHQLQJ�RI�
UHOLJLRQ�LGHD�KDV�EHHQ�DURXQG�ORQJ�HQRXJK�VR�WKDW�SURIHVVLRQDOV��VRFLRORJLVWV�,�VXSSRVH��FDQ�DQD�
O\]H�WKH�LPSDFW�XVLQJ�VFLHQWLILFDOO\�YDOLG�VXUYH\V��,�UHDG�VXUYH\�FRQFOXVLRQV�OLNH�WKLV�RQH��
³&KULVWLDQV�VKRXOG�EH�JRRG�VWHZDUGV�RI�WKH�FUHDWLRQ�ZDV�D�FRPPRQ�UHIUDLQ—EXW�WKLV�QRWLRQ�ZDV�
SXW�LQ�YHU\�EURDG�WHUPV�DQG�ZLWKRXW�PXFK�VSHFLILFLW\��LQ�QR�VPDOO�PHDVXUH�EHFDXVH�VXFK�ZDV�QRW�
FRQVLGHUHG�WR�EH�D�UHOLJLRXV�SULRULW\�´� 
 
���%XW�WKHQ�,�OHDUQHG�DERXW�WKH�VHHG�VRZHU��0DWWKHZ������-�����-����2QH�RI�WKH�DGYDQWDJHV�RI�
=RRP�FKXUFK�VHUYLFH�WKDW�,¶OO�MXVW�EHW�KDV�QHYHU�EHHQ�OLVWHG�DV�D�EHQHILW�LV�³$�FKDQFH�WR�WDNH�QRWHV�´�
)U�/DUU\�2UW�ZLOO�EH�VKRFNHG�WKDW�,�WRRN�QRWHV�RQ�KLV�=RRP�VHUYLFH�DV�,�VDW�DW�P\�KRPH-GHVN��7KH�
VHUYLFH�ZDV�DERXW�WKH�SDUDEOH�RI�WKH�VHHGV��7KH�VRZHU�LV�FDOOHG�WR�VRZ�*RG¶V�ORYH�RQ�DOO�VRLOV�–�

(QMR\�D�FRRO�KDUYHVW���KWWSV���ZZZ�LQWHUIDLWKSRZHUDQGOLJKW�RUJ�ZS-FRQWHQW�XSORDGV�������������-FRRO-KDUYHVW-
ZHE�SGI� 
 
7KLV�LV�IURP�,QWHUIDLWK�3RZHU�DQG�/LJKW�DQG�LV�WLWOHG�³7KH�IRRG��IDLWK��FOLPDWH�FRQQHFWLRQ� 

�KWWSV���ZZZ�QZI�RUJ�VDFUHGJURXQGV 
 
7KLV�LV�D�1DWLRQDO�:LOGOLIH�)HGHUDWLRQ�SURMHFW�WLWOHG�6DFUHG�*URXQGV�WKDW�LV�JURZLQJ�IURP�UHJLRQDO�WR�QDWLRQDO�LQ�
VFRSH��DQ�H[SDQVLRQ�RI�WKH�1:)�*DUGHQLQJ�IRU�:LOGOLIH�SURJUDP��7KH�1:)�ZLOO�DVVLVW�FKXUFKHV�ZLWK�SURMHFW�SODQ�
QLQJ�DQG�WHFKQLFDO�H[SHUWLVH�WR�LQFUHDVH�QDWLYH�SODQW�KDELWDWV�DQG�JDUGHQV��6W�3DXO¶V�LQ�%URRNLQJV�LV�ZHOO�RQ�WKH�ZD\�
WR�EHFRPLQJ�D�6DFUHG�*URXQGV�VLWH�� 

&UHDWLRQ�&DUH�1HWZRUN�RI�WKH�6'�'LRFHVH 
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VRZ�ZLWK�DEDQGRQ��7KH�PHVVDJH�WR�PH�ZDV�–NHHS�VRZLQJ��.HHS�VRZLQJ�WKH�FUHDWLRQ�FDUH�PHVVDJH�
DQG�GRQ¶W�ZRUU\�DERXW�WKH�JURXQG��<HD��LW�LV�HDV\�WR�WDON�&UHDWLRQ�&DUH�WR�D�EXQFK�RI�HQYLURQPHQ�
WDOLVWV��EXW�ZKDW�DERXW�WKRVH�SHRSOH�ZKR�PLJKW�EH�URFN\�RU�WKRUQ\�JURXQG��.HHS�VRZLQJ�-�ZH�PLJKW�
PDNH�D�GLIIHUHQFH�� 
 
���(FR-MXVWLFH�0LQLVWULHV�&ORVHV�LWV�'RRUV��(FR-MXVWLFH�0LQLVWULHV�KDV�EHHQ�LQ�EXVLQHVV�IRU����\HDUV��
OHG�WKH�ZKROH�WLPH�E\�3HWHU�6DZWHOO��7KH�0LQLVWU\�LV�FORVLQJ�LWV�GRRUV�ZKHQ�6DZWHOO�UHWLUHV� 
,Q�KLV�JRRG-E\H�OHWWHU�WR�PH�DQG�WKRXVDQGV�RI�RWKHUV��KH�JDYH�VRPH�RI�KLV�IDYRULWH�FUHDWLRQ�FDUH�
UHVRXUFH�RSWLRQV��+LV�WRS�UHFRPPHQGDWLRQ�LQ�WKH�QHZVOHWWHU�FDWHJRU\�LV�WLWOHG�&UHDWLRQ�&DUH�1HW�
ZRUN�H-QHZVOHWWHU��KWWSV���UHYLYLQJFUHDWLRQ�RUJ����ZKLFK�LV�ZULWWHQ�E\�(SLVFRSDO�3ULHVW�0DUJDUHW�
%XOOLWW--RQDV��7KH�QHZVOHWWHU�DGYRFDWHV���SRLQWV�–�DFW��OHDUQ��DGYRFDWH��DQG�SUD\��ZKLFK�LV�VLPLODU�
WR�RXU��-VWHS�JXLGH�–�HGXFDWLRQ��UHIOHFWLRQ��DFWLRQ��+HU�ZHEVLWH�IRFXVHV�RQ�FOLPDWH��EXW�DOVR�LQ�
FOXGHV�OLQNV�WR�&&�UHFRXUVHV�DQG�WR�KHU�VHUPRQV� 
 
)URP��&KXFN�%HUU\� 
 
6W��0LFKDHOV��%DWHVODQG�FRPPXQLW\�JDUGHQ�SUHS� 
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%&8�DQG�SDLQWLQJ�RQ�WKH�0QL�6RVH 

'XH�WR�&29,'�%&8�KDV�NHSW�WKLV�\HDU¶V�VXPPHU�SURMHFWV�FORVH�WR�KRPH�E\�SDLQWLQJ�+RO\�
1DPH�DQG�6W��-RKQV��&URZ�&UHHN��ERWK�FKXUFKHV�DUH�RQ�WKH�0QL�6RVH�0LVVLRQ���$�JRRG�WLPH�
ZDV�KDG�E\�DOO��6HYHUDO�RI�WKH�FRQJUHJDWLRQ¶V�PHPEHUV�FDPH�DQG�KHOSHG��XQIRUWXQDWHO\�WKH\�
PDQDJHG�WR�NQRZ�ZKHQ�WR�JHW�RXW�RI�WKH�FDPHUDV�VLJKW��/XFNLO\��WKH�FDPHUD�FDXJKW�D�IHZ�
KHOSLQJ� 

6XSHULQWHQGLQJ�3UHVE\WHU�WKH�5HY��
'DYLG�+XVVH\�	�,Q�WKH�EDFNJURXQG�
�ORRN�UHDO�FORVH��5LFKDUG�7KRPSVRQ��
%&8�DQG�'LRFHVDQ�&RXQFLO 

&DQRQ�RI�)LQDQFH�DQG�
3URSHUW\ 
0LWFK�+RQDQ��DND��
WKH�QHZ�JX\ 

3DW�/H%HDX��'LRFHVDQ�3URSHUW\�0DQDJHU�DQG�
%&8�PHPEHU 



 

6RXWK�'DNRWD�&KXUFK�1HZV                      �����   6800(5� 2020 

3DJH��� 

 

 

%LVKRS¶V�YLVLW�	�WUDYHO�GDWHV�DUH�LQ�EROG�OHWWHUV� 
 

3OHDVH�UHPHPEHU�WKLV�VFKHGXOH�LV�VXEMHFW� 
WR�ODVW�PLQXWH�FKDQJHV� 

 
$XJXVW��  *UDFH��+XURQ 
 
$XJXVW���  7ULQLW\��:DWHUWRZQ 
 
$XJXVW���  5RVHEXG�0LVVLRQ�(DVW 
 
$XJXVW���  &KULVW�&KXUFK��&KDPEHUODLQ 
 
6HSWHPEHU��  &KULVW�&KXUFK��5HG�6KLUW�7DEOH� 
      6W�-RKQV��2JODOD 
 
6HSWHPEHU���  6W��7KRPDV��6WXUJLV 
 
6HSWHPEHU���  &KULVW�&KXUFK��/HDG 
 
2FWREHU��   6W�0DU\
V��0LWFKHOO 
 
2FWREHU���  6W��-DPHV��%HOOH�)RXUFKH 
 
2FWREHU���  *RRG�6KHSKHUG�+RO\�$SRVWOHV�� 
      6LRX[�)DOOV 
 
1RYHPEHU��  6W��0DU\
V�	�2%5��)ODQGUHDX 
 
 

 

0RYLQJ"�3OHDVH�WHOO�XV« 
 � ���&KDQJH   �����&DQFHOODWLRQ  ���  ����1HZ�6XEVFULSWLRQ    
 
1DPH««««««««««««««««««««««««�� 
 
1(:�$GGUHVV«««««««««««««««««««��«««««« 
 
&LW\��67��=LS�«««««««««««««««««««««««««« 
 
(IIHFWLYH�'DWH�««««««««««««��� 
 
&KXUFK�ZH�ZLOO�DWWHQG�DIWHU�PRYH�««««««««««««««««  
                                
    
0DLO�WR� 6RXWK�'DNRWD�&KXUFK�1HZV 
    ����1��-HIIHUVRQ�$YH� 
    3LHUUH��6'������-���� 
 
 

(YHU\�FRS\�RI� 
7KH�6RXWK�'DNRWD�
&KXUFK�1HZV� 

WKDW�KDV�DQ�LQFRU�
UHFW�DGGUHVV�LV�UH�
WXUQHG�WR�XV�ZLWK�
D�����SRVWDJH�GXH�

FKDUJH� 
 

3OHDVH�XVH�WKLV�
IRUP�WR�FRUUHFW�
\RXU�DGGUHVV�RU�
VXSSO\�\RXU�QHZ�
DGGUHVV�%()25(�

\RX�PRYH� 

Diocesan Calendar 

   
'$<�/,*+7�6$9,1*6�7,0( 
 
(QGV�����)DOO�%DFN� 1RYHPEHU�������� �� 
%HJLQV��6SULQJ�DKHDG���0DUFK���������� 

'XH�WR�&29,'-�� 
 
$OO�YLVLWDWLRQV�DUH�VXEMHFW�WR�ODVW�PLQXWH�FKDQJHV� 
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&��dhZ�^�/E^/���d,/^�/^^h�͗ 

$UFKGHDFRQ�5HSRUW 3DJH��� 

%LVKRS¶V�%ORWWHU 3DJH���-� 

&RQYHQWLRQ������0LQXWHV 3DJH���-�� 

&RQYHQWLRQ������5HJLVWUDWLRQ 3DJH����	�� 

&RQYHQWLRQ�5HSRUWV 3DJHV����-�� 

&UHDWLRQ�&DUHV� 3DJH����	��� 

'HVSLWH�&RYLG-�� 3DJH������	��� 

'LRFHVDQ�&DOHQGDU 3DJH��� 

(&: 3DJH�� 

(OHFWLRQV�	�5HVROXWLRQV 3DJH���� 

1LREUDUD�&RQYRFDWLRQ������ 3DJH��� 

7(&�5DIIOH )URQW�SDJH 

7(&�5HSRUW�DW�&RQYHQWLRQ  

  

  

  

  

  

  

  

  

  

1RPLQDWLRQV�IRUPV 3DJH�� 

(SLVFRSDO�&OHUJ\�7HOOLQJ�P\�
6WRU\ 3DJH���-�� 

3DJH��� 

 

:7�'2�,)�<28�'(9(/23�6<037206 
,I�\RX�GHYHORS�V\PSWRPV� 
· &DOO�\RXU�KHDOWK�FDUH�SURYLGHU�LPPHGLDWHO\�
DQG�WHOO�WKHP�DERXW�DQ\�UHFHQW�WUDYHO�RU�H[SR�
VXUH� 
· ,QGLYLGXDOV�ZKR�DUH�FRQFHUQHG�WKDW�WKH\�
KDYH�&29,'-���VKRXOG�FRQWDFW�WKHLU�KHDOWKFDUH�
SURYLGHU�YLD�SKRQH�EHIRUH�JRLQJ�WR�D�FOLQLF�RU�
KRVSLWDO�WR�SUHYHQW�VSUHDG�LQ�KHDOWKFDUH�IDFLOL�
WLHV� 
· $YRLG�FRQWDFW�ZLWK�RWKHU�SHRSOH� 
· )ROORZ�WKH�GLUHFWLRQV�RI�\RXU�KHDOWKFDUH�
SURYLGHU�DQG�SXEOLF�KHDOWK�RIILFLDOV� 
 
6\PSWRPV�DQG�7HVWLQJ�*XLGDQFH �&'&� 
6\PSWRP�&KHFNHU�$OJRULWKP 

,V�,W�&29,'-��" -�&RURQDYLUXV�V\PSWRPV�DUH�
VLPLODU�WR�WKH�IOX��FRPPRQ�FROG��DQG�DOOHUJLHV�� 

7KLV�LQIRJUDSKLF�ZLOO�KHOS�\RX�NQRZ�WKH�GLIIHU�
HQFHV� 

���:D\V�WR�0DQDJH�5HVSLUDWRU\�6\PSWRPV�DW�
+RPH �&'&� 

6HOI-4XDUDQWLQH��6HOI-,VRODWLRQ��DQG�6HOI-
0RQLWRULQJ� 
 
6HOI-,VRODWLRQ�*XLGDQFH 
7HPSHUDWXUH�7UDFNHU 

7DNLQJ�<RXU�7HPSHUDWXUH 

5HOHDVH�IURP�,VRODWLRQ�*XLGDQFH 

,VRODWLRQ�RU�4XDUDQWLQH��:KDW
V�WKH�'LIIHUHQFH" 

&29,'-���&RQWDFW�7UDFLQJ��:KDW�WR�H[SHFW�
LI�\RX
YH�KDG�FORVH�FRQWDFW�ZLWK�D�SRVLWLYH�


