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���6NDJLW�%D\�6DLO�DQG�3RZHU�6TXDGURQ 

� 0DUFK����� 
������  

&RPPDQGHUV�0HVVDJH 
0DUN�5LFKH\��61-,1 
 
6LWWLQJ�KHUH�LQ�WKH�WURSLFV�ORRN�
LQJ�RXW�DW�WKH�EOXH�ZDYHV�DQG�
WKH�SHOLFDQV�DQG�IULJDWH�ELUGV�
DQG�VWLOO�WKLQNLQJ�DERXW�WKH�

VTXDGURQ��:H�KDYH�EHHQ�ERDWLQJ�TXLWH�D�ELW�
GRZQ�KHUH�LQ�3XHUWR�5LFR�ZLWK�ILVKLQJ�DQG�VDLO�
LQJ�VR�KDYH�QRW�JRWWHQ�DZD\�IURP�LW��:H�KRSH�
\RX�DUH�DOO�KDYLQJ�D�JRRG�WLPH�XS�LQ�:DVKLQJ�
WRQ�DQG�DEOH�WR�JHW�RXW�RQ�WKH�ZDWHU��,�GR�QR�
WLFH�WKDW�WKH�ZHDWKHU�LVQ
W�WHUULEOH��,�ZLOO�UHWXUQ�
LQ�WLPH�IRU�WKH�QH[W�PHHWLQJ�DQG�VWDUW�MRLQLQJ�
DOO�RI�\RX�IRU�WKH�IXQ�HYHQWV�RQ�WKH�VFKHGXOH� 
 
0DUFK�LV�HOHFWLRQV�DQG�WKH�VTXDGURQ�FDQ�DO�
ZD\V�XVH�KHOS��7DNH�D�ORRN�DW�WKH�OLVW�RI�SRVL�
WLRQV�DQG�PD\EH�\RX�FDQ�ILOO�RQH�RI�WKH�YDFDQW�
VSRWV��/RWV�RI�QRQ-HOHFWHG�VSRWV�WKDW�DUH�VXS�
SRUW�UROOV��,W¶V�D�IXQ�JURXS�DQG�LI�ZH�VSOLW�XS�WKH�
HIIRUW�LW�PDNHV�LW�WKDW�PXFK�PRUH�IXQ�� 
 
3OHDVH�QRWH�DOVR�WKH�FODVVHV�ZH�KDYH��7KH�
VSULQJ�VWDUWV�WKHP�LQ�HDUQHVW�VR�OHW�IRONV�NQRZ�
WKH\�DUH�FRPLQJ��'RQ¶W�IRUJHW�\RX�FDQ�WDNH�
DQ\�ZH�GRQ¶W�RIIHU�IURP�RWKHU�VTXDGURQV��,WV�
DOVR�WLPH�WR�FOHDQ�RXW�WKH�ERDW�DQG�JHW�UHDG\�
WR�MRLQ�XV� 
 
0\�VLQFHUH�WKDQNV�WR�&DURO\Q�IRU�ILOOLQJ�LQ�IRU�
PH�RQ�P\�YDFDWLRQ� 
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(GXFDWLRQDO�'HSDUWPHQW 
/W�&�5REHUW�-��0LOOHU��-1 
 
7KH�QHZ�%RDW�+DQGOLQJ�FRXUVH�LV�XQ�
GHUZD\�ZLWK����VWXGHQWV��7ZR�RI�WKH�
QRQ-PHPEHUV�ZKR�VLJQHG�XS�IRU�WKH�
FRXUVH�DOUHDG\�KDYH�LQGLFDWHG�WKDW�

WKH\�ZDQW�WR�MRLQ�WKH�VTXDGURQ�DQG�DWWHQGHG�WKH�)HEUXDU\�
'LQQHU�0HHWLQJ��:HOFRPH�$ERDUG�–�5RQ�=XEHU�DQG�+DU�
ODQG�0D\HU��:LWK�WKRVH�WZR�QHZ�PHPEHUV��WKH�FODVV�QRZ�
KDV�VL[�VTXDGURQ�PHPEHUV�LQ�LW��0HPEHUVKLS�&KDLU�&DWK�
HULQH�&DUWHU�ZLOO�KDYH�D�FKDQFH�WR�FRQYHUW�WKH�UHPDLQLQJ�
HLJKW�QRQ-PHPEHUV�GXULQJ�KHU�VTXDGURQ�SUHVHQWDWLRQ�RQ�
WKH�ODVW�QLJKW� 
 
$6(2�'HEELH�5LFKH\��FXUUHQWO\�RQ�WKH�EHDFK�LQ�3XHUWR�
5LFR��DQG�,�DUH�GLVFXVVLQJ�KROGLQJ�DQ�$PHULFDV�%RDWLQJ�
&RXUVH�LQ�WKH�6XPPHU�RU�HDUO\�)DOO�DQG�,�DP�UHYLHZLQJ�
WKH�SURV�DQG�FRQV�RI�RIIHULQJ�&UXLVH�3ODQQLQJ��5DGDU�IRU�
%RDWHUV��RU�0DULQH�(OHFWURQLFV�LQ�-XQH�RU�-XO\��6TXDGURQ�
0HPEHUV�–�DQ\�SUHIHUHQFH"�,I�VR��JLYH�PH�D�\HOO�VD\LQJ�³,�
ZDQW�WR�WDNH�[[[�FODVV�LQ�-XQH�DQG�-XO\�´ 
 
$V�\RX�NQRZ��WKH�VTXDGURQ�LV�KRVWLQJ�WKH�'LVWULFW����(GX�
FDWLRQDO�&RQIHUHQFH�RQ����0D\�������,�KDYH�DWWDFKHG�WKH�
IO\HU�DQG�HYHQW�VLJQ-XS�VKHHW��0HPEHUV�KHOSLQJ�RXW�ZLWK�
FRQIHUHQFH�QHHG�WR�VLJQ-XS�DQG�SD\�IRU�WKHLU�OXQFK�
�XQIRUWXQDWHO\���7KH�(DUO\�%LUG�GLVFRXQWHG�SULFH�LV�YDOLG�
XQWLO�WKH�HQG�RI�0DUFK��6HQG�LQ�\RXU�UHJLVWUDWLRQ�IRUP�WR�
&DURO\Q�&DSRUJQR�EHIRUH�WKHQ� 
 
$�QRQ-(GXFDWLRQDO�'HSDUWPHQW�QRWLFH��7KH�VTXDGURQ�LV�
KRVWLQJ�D�MRLQW�UHQGH]YRXV�LQ�6LGQH\��%&��RQ���-���-XQH�
ZLWK�'HFHSWLRQ�3DVV�VTXDGURQ��,W�ZLOO�EH�IXQ�WR�VKDUH�WKH�
VTXDGURQ¶V�SDVW�6LGQH\�H[SHULHQFHV�ZLWK�RXU�QHLJKERUV�
RQ�:KLGEH\�,VODQG��,W�FDQ�EH�D�ZDON-RQ�RU�GULYH-RQ�IHUU\�
UXQ�IURP�$QDFRUWHV�WR�6LGQH\�RU�\RX�FDQ�WDNH�\RXU�ERDW�
DFURVV�+DUR�6WUDLW�LQWR�&DQDGD��7KH�SUHOLPLQDU\�IO\HU�LV�
DWWDFKHG��:H�DUH�UXQQLQJ�LW�HDUO\�LQ�WKH�VHDVRQ�IRU�WKRVH�
ZKR�QHHG�WR�PDNH�KRWHO�UHVHUYDWLRQV�LQ�6LGQH\�EHIRUH�
WKH�OLPLWHG�QXPEHU�RI�FRQYHQLHQW�URRPV�ILOO�XS��0DNH�\RXU�
KRWHO�UHVHUYDWLRQV�VRRQ�DQG�FRQWDFW�PH�DW�EREPLO�
OHUZD#KRWPDLO�FRP�LI�\RX�DUH�SODQQLQJ�RQ�DWWHQGLQJ� 
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6TXDGURQ�$FWLYLWLHV����� 
%\�3�&�'RQQD�0DVRQ��$3 
 
7KDQNV�WR�WKH�6%636�PHPEHUV�ZKR�MRLQHG�LQ�WKH�3ODQQLQJ�0HHWLQJ�-DQXDU\����ZH�
KDYH�D�JUHDW�OLQHXS�RI�DFWLYLWLHV�IRU��������7KHUH¶V�VRPHWKLQJ�IRU�HYHU\RQH��IURP�VDOW�

ZDWHU�WR�IUHVKZDWHU�DQG�ODQG���7KLV�LV�P\���WK�\HDU�DV�$FWLYLWLHV�&KDLU��DQ\RQH�HOVH�ZDQW�WKLV�MRE"���
DQG�,�DSSUHFLDWH�HYHU\RQH¶V�SDUWLFLSDWLRQ� 
 
0DUFK����–�6WHYHVWRQ��%�&��&DQDGD�'D\�7ULS 
:H¶OO�FURVV�WKH�ERUGHU�E\�FDU�DQG�HQMR\�D�GD\�LQ�WKH�VXQQLHVW�WRZQ�LQ�&DQDGD���&DUSRROLQJ�UHFRP�
PHQGHG���:H¶OO�EHJLQ�ZLWK�D�JXLGHG�WRXU�RI�WKH�*XOI�RI�*HRUJLD�&DQQHU\�1DWLRQDO�+LVWRULF�6LWH�ZKLFK�
ZDV�EXLOW�LQ������RYHU�WKH�VDOWZDWHU��ZH¶OO�HQMR\�DQ�LQWHUDFWLYH�PXVHXP�RI�WKH�ILVKLQJ�DQG�FDQQLQJ�
LQGXVWU\�RQ�&DQDGD¶V�:HVW�&RDVW���,I�ZH�KDYH�D�PLQLPXP�RI����SHRSOH��WKH�FRVW�LV��&�����SHU�SHU�
VRQ���2WKHUZLVH��$GXOWV��&�������6HQLRUV��&�������<RXWK����DQG�XQGHU�DUH�IUHH���'UHVV�LQ�ZDUP�
OD\HUV�IRU�WKLV�WRXU���7KHUH�LV�IUHH�SDUNLQJ�EHKLQG�WKH�PXVHXP���$IWHU�WKH���ò�KRXU�WRXU��ZH¶OO�HQMR\�D�
JURXS�OXQFK���$IWHU�OXQFK�\RX¶OO�KDYH�WLPH�WR�H[SORUH�DURXQG�WRZQ��ZDON�WR�WKH�VKRUHOLQH�%ULWDQQLD�
6KLS\DUGV�1DWLRQDO�+LVWRULF�6LWH�RU�WR�)LVKHUPDQ¶V�:KDUI� 
 
$SULO���-���–��0RXQW�9HUQRQ�7XOLS�)HVWLYDO�6WUHHW�)DLU�%RRWK 
2XU�VTXDGURQ�ZLOO�KDYH�D�ERRWK�DW�WKLV�SRSXODU��-GD\�VWUHHW�IDLU�ZLWK�RYHU�����DUWLVDQ�ERRWKV���'H�
SHQGLQJ�RQ�WKH�ZHDWKHU�������-�������SHRSOH�VWUROO�WKURXJK�WKLV�IDLU���:H¶OO�QHHG�YROXQWHHUV�WR�VHW�
XS�RQ�$SULO�����GR�D�FRXSOH�KRXUV�RI�ERRWK�GXW\��DQG�WDNH�GRZQ�WKH�ERRWK�6XQGD\�DIWHUQRRQ���7KLV�
JLYHV�XV�WKH�RSSRUWXQLW\�IRU�WKRXVDQGV�RI�SHRSOH�WR�OHDUQ�DERXW�6%636��8636�DQG�VDIH�ERDWLQJ� 
 
$SULO����–�)ULGD\�+DUERU�)HUU\�'D\�7ULS 
:H¶OO�ZDON�RQ�WKH�IHUU\�DQG�VSHQG�WKH�GD\�DW�)ULGD\�+DUERU��H[SORULQJ�DW�\RXU�OHLVXUH��WKHQ�ZH¶OO�PHHW�
IRU�DQ�HDUO\�GLQQHU�QHDU�WKH�IHUU\�ODQGLQJ�EHIRUH�KHDGLQJ�EDFN�KRPH��SHUKDSV�ZLWK�DQ�LFH�FUHDP�
FRQH�LQ�KDQG���:H�XVXDOO\�HQMR\�QLFH�ZHDWKHU�LQ�)ULGD\�+DUERU� 
 
0D\���–�'���(GXFDWLRQDO�6HPLQDU��$QDFRUWHV 
7KLV�\HDU�RXU�VTXDGURQ�ZLOO�KRVW�WKH�'���(GXFDWLRQDO�6HPLQDU���%RE�0LOOHU�DQG�6DQG\�-RKQVRQ�KDYH�
WKLV�SURMHFW�ZHOO�XQGHU�FRQWURO�DOUHDG\���:H¶OO�QHHG�VRPH�YROXQWHHUV�WR�KHOS�WKURXJKRXW�WKH�GD\� 
 
0D\���-���–�/DNH�&KHODQ�:HHNHQG�5HQGH]YRXV 
0DUN�DQG�'HEELH�5LFKH\�ZLOO�KDYH�DQ�HQMR\DEOH�ZHHNHQG�SODQQHG�IRU�XV�DW�/DNH�&KHODQ�ZKLFK�HQ�
MR\V�����GD\V�RI�VXQVKLQH��� 
 
-XQH���-���–�'���5HQGH]YRXV��3RXOVER 
0HHW�RWKHU�PHPEHUV�RI�RXU�8636�'LVWULFW����DW�WKLV�DFWLYLW\-SDFNHG�ZHHNHQG�UHQGH]YRXV��KRVWHG�E\�
WKH�'���&RPPDQGHU����6HH�WKH�'���ZHEVLWH�IRU�GHWDLOV��ZZZ�XVSVG���RUJ� 
 
-XQH���-���–�6LGQH\��%��&��&DQDGD�:HHNHQG 
%RE�0LOOHU�KDV�EHJXQ�SODQV�IRU�D�ZHHNHQG�IRU�WKRVH�ZLWK�RU�ZLWKRXW�ERDWV���:H�PLJKW�KDYH�D�MRLQW�
UHQGH]YRXV�ZLWK�DQRWKHU�VTXDGURQ���%RDWHUV�FDQ�PDNH�VOLS�UHVHUYDWLRQV�ZLWK�WKH�3RUW�6LGQH\�0DUL�
QD���3HRSOH�FDQ�HDVLO\�WUDYHO�IURP�$QDFRUWHV��ZDONLQJ�RQWR�WKH�IHUU\�DQG�VWD\LQJ�DW�D�KRWHO�D�VKRUW�
ZDON�IURP�WKH�IHUU\�DQG�QHDU�WKH�PDULQD���%RE�ZLOO�DQQRXQFH�PRUH�LQ�0DUFK� 
 
-XO\���-���–�&RUQHW�%D\�&UDE�&RRNRXW��'HFHSWLRQ�3DVV�6WDWH�3DUN 
+RVWHG�E\�.DUL�DQG�'HDQQD�5DQGDOO-6HFUHVW��PHPEHUV�FDQ�FUXLVH�E\�ERDW�IRU�D�GD\�RU�VSHQG�WKH�
ZHHNHQG�DW�WKH�IORDWLQJ�GRFNV��QR�VHUYLFHV����7KRVH�FRPLQJ�E\�FDU�FDQ�FRPH�6DWXUGD\�DQG�HQMR\�
WKH�FUDE�SRWOXFN�FRRNRXW���'LVFRYHU\�3DUNLQJ�3DVVHV�DUH�UHTXLUHG� 
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-XO\����–�6KLSZUHFN�'D\��$QDFRUWHV 
:H¶OO�KDYH�D�VPDOOHU�ERRWK�WKLV�\HDU��DV�D�IXQGUDLVHU�VHOOLQJ�XVHG��GRQDWHG�LWHPV�DQG�DOVR�DV�DQ�LQ�
IRUPDWLRQ�ERRWK�WR�DFTXDLQW�WKH�SXEOLF�DERXW�$PHULFD¶V�%RDWLQJ�&OXE�DQG�RXU�FODVVHV���2XU�JURXS�
HQMR\V�GLQQHU�DIWHU�ERRWK�WDNHGRZQ��� 
 
$XJXVW���–�/DNH�:KDWFRP�3RWOXFN�5HQGH]YRXV�� 
(QMR\�D�GD\�DW�WKH�/DNH���9HQWXUH�XS�WR�:KDWFRP�&RXQW\�WR�WKH�SHDFHIXO�VRXWK�HQG�RI���-PLOH�ORQJ�
/DNH�:KDWFRP���3DXO�5RVHWWHU�DQG�'RQQD�0DVRQ�DUH�KRVWLQJ�D�IXQ�GD\�DW�WKH�ODNH���6HH�VRPH�RI�
WKH�ODNH�IURP�RXU�%RVWRQ�:KDOHU�³:RZ�:KHH�´��&KDQFH�ZLQQLQJ�D�SUL]H�LQ�WKH�VFDYHQJHU�KXQW���*R�
VZLPPLQJ�IURP�WKH�GRFN���+LNH�WKURXJK�WKH�ZRRGV���5HOD[�DQG�HQMR\�WKH�YLHZ���:H¶OO�ZRUN�XS�DQ�DS�
SHWLWH�IRU�DQ�DIWHUQRRQ�SRWOXFN�GLQQHU� 
 
$XJXVW���-���–�0DULQHUV�YV��'RGJHUV�DQG�%HOO�+DUERU��0DULQD�5HQGH]YRXV��6HDWWOH 
.DUL�DQG�'HDQQD�5DQGDOO-6HFUHVW�DQG�0DUN�DQG�'HEELH�5LFKH\�DUH�KRVWLQJ�D�ZHHNHQG�ERDWLQJ�UHQ�
GH]YRXV�DW�%HOO�+DUERU�0DULQD���7KH�ZHHNHQG�ZLOO�LQFOXGH�6DWXUGD\¶V�0DULQHU¶V�JDPH�DJDLQVW�WKH�
³'UHDGHG�'RGJHUV�´��'HEELH�ZLOO�DUUDQJH�IRU�WLFNHWV���3HRSOH�DOVR�FDQ�FRPH�E\�ODQG�DQG�VWD\�LQ�D�
KRWHO� 
 
6HSWHPEHU��-��–�3RUW�7RZQVHQG�ZLWK�6HDWWOH�DQG�(YHUHWW�6TXDGURQV 
6SHQG�/DERU�'D\�ZHHNHQG�LQ�ORYHO\�3RUW�7RZQVHQG���7KLV�MRLQW�UHQGH]YRXV�KDV�EHHQ�HQMR\HG�IRU�
VHYHUDO�\HDUV��<RX¶OO�QHHG�WR�UHVHUYH�VOLS�VSDFH�HDUO\���)RU�LQIRUPDWLRQ�DQG�UHVHUYDWLRQV��FRQWDFW�/W��
'DUF\�%DNHU��3�DW�WKHEDNHUIDPLO\�#FRPFDVW�QHW�RU�/W��6XVDQ�7DUSOH\��$3�DW�
MVHWDUSOH\#IURQWLHU�FRP�� 
 
6HSWHPEHU���-���–�)LVKHUPDQ�%D\�:HHNHQG�5HQGH]YRXV��/RSH]�,VODQG 
0DUN�DQG�'HEELH�5LFKH\�ZLOO�SURYLGH�GHWDLOV�IRU�WKLV�ZHHNHQG�DW�)LVKHUPDQ�%D\� 
 
6HSWHPEHU����–�6TXDGURQ�$QQLYHUVDU\�&RRNRXW�DW�&RURQHW�%D\�6KHOWHU��'HFHSWLRQ�3DVV�6WDWH�3DUN 
2XU�DQQXDO�FHOHEUDWLRQ�RI�WKH�6TXDGURQ�ZLOO�RFFXU�RQ�D�IUHH-SDUNLQJ-SDVV�GD\�DW�&RURQHW�%D\���:H¶OO�
UHVHUYH�WKH�VKHOWHU�IRU�RXU�JURXS�SLFQLF�DQG�FRRNRXW� 
 
2FWREHU���–�/HDYHQZRUWK�2FWREHUIHVW�DQG�)ROLDJH�%XV�7RXU 
6LW�EDFN��UHOD[�DQG�OHDYH�WKH�GULYLQJ�WR�%HOODLU�&KDUWHUV�ZKR�ZLOO�RIIHU�D�GD\�WULS�WR�/HDYHQZRUWK��ZLWK�
SLFN-XS�LQ�%XUOLQJWRQ���:H¶OO�HQMR\�WKH�IDOO�FRORUV�DORQJ�WKH�ZD\�DQG�DUULYH�LQ�/HDYHQZRUWK�LQ�WLPH�IRU�
D�JURXS�OXQFK��DIWHU�ZKLFK�ZH�FDQ�H[SORUH�WRZQ�RQ�RXU�RZQ���7KLV�HYHQW�LV�QRW�DV�FURZGHG�DV�WKH�
'HFHPEHU�7UHH�/LJKWLQJ��VR�GRQ¶W�ZRUU\�DERXW�EHLQJ�FUXVKHG�LQ�WKH�FURZGV���:H�FDQ�ERRN�WKLV�LQ�
$XJXVW���3ULFH�ZLOO�EH�DSSUR[LPDWHO\�����SHU�SHUVRQ�IRU�WUDQVSRUWDWLRQ���/XQFK�H[WUD� 
 
2FWREHU��-���RU��-����–�5RFKH�+DUERU�:HHNHQG�5HQGH]YRXV 
:H¶OO�ZRUN�RXW�ZKLFK�ZHHNHQG�WKLV�FUXLVH�ZLOO�EH���(QMR\�TXLHW�RII-VHDVRQ�UHOD[DWLRQ�DW�5RFKH�+DU�
ERU��ZLWK�UHGXFHG�ERDWVOLS�UDWHV���1RQ-ERDWHUV�FDQ�FRPH�E\�IHUU\�DQG�VWD\�DW�WKH�KRWHO���0DUN�DQG�
'HEELH�5LFKH\�DUH�WKH�KRVWV� 
 
'HFHPEHU����–�/D&RQQHU�/LJKWHG�%RDW�3DUDGH�DQG�+ROLGD\�3DUW\ 
5LQJ�LQ�WKH�KROLGD\V�ZLWK�WKLV�IHVWLYH�HYHQLQJ�DW�WKH�/D&RQQHU�3XE��HQMR\LQJ�WKH�ERDW�SDUDGH�DQG�
\RXU�FKRLFH�RI�GLQQHU���,W�LV�RXU�VTXDGURQ¶V�+ROLGD\�3DUW\�LQVWHDG�RI�KDYLQJ�D�'HFHPEHU�PHHWLQJ� 
 

 

 
 
 

,I�\RX�KDYH�DQ\�TXHVWLRQV�DERXW�WKHVH�DFWLYLWLHV��RU�ZDQW�WR�VLJQ�XS��SOHDVH�OHW�PH�NQRZ���GRQQDMPDVRQ#JPDLO�FRP� 
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6NDJLW�%D\�6DLO�DQG�3RZHU�6TXDGURQ 
 

�����$FWLYLWLHV�6FKHGXOH� 
 
'DWH 'HVWLQDWLRQ +RVW 7KHPH  

 
0DU��� 6WHYHVWRQ��%��&��&DQDGD�'D\�7ULS��&DQQHU\�7RXU�����������3DXO�	�'RQQD )LVKLQJ�9LOODJH 
 
$SU���-�� 0RXQW�9HUQRQ�7XOLS�)HVWLYDO�%RRWK�����������������������������������3DXO�	�'RQQD &HOHEUDWH�6SULQJ 
 
$SU��� )ULGD\�+DUERU�)HUU\�'D\�7ULS��������������������������������������������'RQ�&ROHPDQ  
 
0D\�� 6%636-KRVWHG�'���(GXFDWLRQDO�6HPLQDU������������������������%RE�0LOOHU  
 
0D\���-�� /DNH�&KHODQ�:HHNHQG�5HQGH]YRXV��������������������������������0DUN�	'HEELH�5LFKH\ ,QODQG�:DWHUV
  
-XQH���-�� '���5HQGH]YRXV��3RXOVER�����������������������������������������������'���&RPPDQGHU 
 
-XQH���-�� 6LGQH\��%�&��&DQDGD�-�-RLQW�5HQGH]YRXV�������������������������%RE�	�-HDQ�0LOOHU  2�&DQDGD� 
 
-XO\���-�� &RURQHW�%D\�&UDE�&RRNRXW��'HFHSWLRQ�3DVV��������������������.DUL�	�'HDQQD�5DQGDOO-6HFUHVW��FUDE�SRWV� 
  
-XO\��� 6KLSZUHFN�'D\��$QDFRUWHV�������������������������������������������������*HRUJH�	�6DQG\�-RKQVRQ �IXQGUDLVHU 
 
$XJXVW�� /DNH�:KDWFRP�3RWOXFN�5HQGH]YRXV����������������������������������3DXO�	�'RQQD 3DUW\�DW�WKH�/DNH 
 
$XJ���-�� 0DULQHUV�YV��'RGJHUV�	�%HOO�+DUERU�0DULQD��6HDWWOH����������.DUL�	�'HDQQD��0DUN�	�'HEELH 
   
6HSW��-� 3RUW�7RZQVHQG�ZLWK�6HDWWOH�	�(YHUHWW���������������������������������'DUF\�%DNHU�	�6XVDQ�7DUSOH\���/DERU�'D\� 
 
6HSW���-�� )LVKHUPDQ�%D\��/RSH]�,VODQG�5HQGH]YRXV�������������������������0DUN�	�'HEELH�5LFKH\ 
 
6HSW���� $QQLYHUVDU\�&RRNRXW��&RURQHW�%D\��'HFHSWLRQ�3DVV����������0DUN�DQG�'HEELH�5LFKH\ � 
 
2FW��� /HDYHQZRUWK�2FWREHUIHVW�/HDI�3HHSLQJ�%XV�7ULS����������������3DXO�	�'RQQD 
 
2FW���-��RU�-��" 5RFKH�+DUERU�5HQGH]YRXV��������������������������������������������������0DUN�DQG�'HEELH�5LFKH\ 2II-VHDVRQ� 
 
'HFHPEHU��� /D&RQQHU�/LJKWHG�%RDW�3DUDGH�	�+ROLGD\�3DUW\�������������������3DXO�	�'RQQD +ROLGD\V�FHOHEUDWLRQ 



� 

 
6NDJLW�%D\�6DLO�	�3RZHU�6TXDGURQ  

([HFXWLYH�&RPPLWWHH�0HHWLQJ�0LQXWHV  
���������������������������������������������������������������)HEUXDU\����9LOODJH�3L]]D  
  
$WWHQGDQFH� ��-RKQ�%HOOLQJHU����� 0DUOHQH�%HOOLQJHU�����&DURO\Q�&DSRUJQR�����*OHQ�&DSRUJQR�����-DFN�'\HU 
����������������������(OL]DEHWK�0DKRQH\�������%RE�0LOOHU  
 
 0HHWLQJ�&DOOHG�WR�2UGHU������  
  
([HFXWLYH�2IILFHU�–�&DURO\Q�&DSRUJQR�FKDLULQJ�WKH�PHHWLQJ 

· 0DUNHWLQJ�5HSRUW�-�'RQQD  
o 7XOLS�%RRWK�ZLOO�RFFXU�RQ�$SULO���-����6LJQ-8S�FRPLQJ�VRRQ 

  
(GXFDWLRQ�2IILFHU�-�%RE�0LOOHU   

o %RRNV�IRU�WKH�%RDW�+DQGOLQJ�&RXUVH�DUH�,Q� 
o 6\OODEXV�LV�FRPLQJ�VRRQ��7KLV�FRXUVH�ZLOO�EH�D�WHDP�WHDFKLQJ�PRGHO�ZLWK�IRXU�LQVWUXFW-���������
 WRUV VKDULQJ�WKH�FRXUVH�ORDG 
o 7KHUH�DUH����VWXGHQWV�UHJLVWHUHG�DQG���PD\EH 
o 3URILW�IRU�WKLV�FODVV�LV�RQO\������FRVWV�DUH�LQFUHDVLQJ 
o 2IILFHUV�7UDLQLQJ�GXULQJ�WKH�&RQIHUHQFH�LQ�'HV�0RLQHV��0DUFK���-��� 

 
$GPLQLVWUDWLYH�2IILFHU�–�&DURO\Q�&DSRUJQR    

o 6TXDGURQ�7-VKLUWV DUH�OLJKW�EOXH�DQG�ZH�QHHG����IRU�RXU�PLQLPXP�RUGHU�������WD[�DGGHG� 
o 7KH�VFKHGXOH�ZLOO�EH�SULQWHG�RQ�WKH�EDFN 
o 8SFRPLQJ�VSHDNHUV�DUH�%RE�0LOOHU�IRU�)HEUXDU\---$QWDUFWLFD 
o 7RP�*ULIILQ�ZLOO�EH�VSHDNLQJ�LQ�0DUFK��+LV�ELRJUDSK\�ZLOO�EH�LQ�WKH�0DUFK�%LWWHU�(QG 
o 1R�QHZ�PHPEHUV�WR�DSSURYH 
o -DQXDU\�([�&RPP�PLQXWHV�DSSURYHG 

 
6HFUHWDU\�–�(OL]DEHWK�UHDG�LQWR�WKH�UHFRUG�D�OHWWHU�IURP�1HLJKERUV�LQ�1HHG��WKDQNLQJ�XV�IRU�RXU�PRQHWDU\�FRQ-
  WULEXWLRQ�IURP�RXU�'HFHPEHU�PHHWLQJ�DW�WKH�/D�&RQQHU�3XE�RI�����  
 
7UHDVXUHU�–�-DFN�'\HU �0RQWKO\�7UHDVXUHU¶V�5HSRUW 


%DODQFH� ����������VSHQW����RQ�EDQN�IHHV�DQG�DGGHG�����GHSRVLW��������������� 

$��������UHLPEXUVHPHQW�LV�EHLQJ�KHOG��$QRWKHU�ELOO�LV�FRPLQJ�GXH�RI�������� 

7KH�ILVFDO�\HDU�KDV�HQGHG�DQG�WD[HV�DUH�ILOHG  

 
2OG�%XVLQHVV� 5HPLQGHU�WKDW�RXU�HOHFWLRQ�LV�0DUFK���WK��D�OLVW�RI�FDQGLGDWHV�ZLOO�EH�LQ�WKH�%LWWHU�(QG 

3DW�:DWHUV��&RPPDQGHU�RI�'3636�LV�RIIHULQJ�D�0HQWRU�7UDLQLQJ�:RUNVKRS�RQ�)HEUXDU\���WK��
 /RRNLQJ�IRU��-��PHPEHUV�IRU�D���KRXU�ZRUNVKRS�ZLWK�SRZHUSRLQW�SUHVHQWDWLRQV�WKDW�ZLOO�FRYHU�
 ZKDW�WR�WHDFK�DQG�KRZ�WR�FRQGXFW�D�ZRUNVKRS  

  
1HZ�%XVLQHVV� 1R�QHZ�EXVLQHVV 

�  
  

0HHWLQJ�DGMRXUQHG������  
 



� 

 

6NDJLW�%D\�6DLO�DQG�3RZHU�6TXDGURQ 
8QLWHG�6WDWHV�3RZHU�6TXDGURQ 

*HQHUDO�0HHWLQJ�0LQXWHV�–�)HE���������� 
 
$WWHQGDQFH� 
-RKQ�%HOOLQJHU  0DUOHQH�%HOOLQJHU *HRUJH�%URRNV  ���-HDQQH�%URRNV  &DURO\Q�&DSRUJQR� 
*OHQ�&DSRUJQR  -DFN�'\HU  (OL]DEHWK�0DKRQH\ ���%RE�0LOOHU  'DQ�1LYHQ  
.DUL�5DQGDOO-6HFUHVW �&KHU\O�6FRWW  -LP�6FRWW   � 
 
*XHVWV��+DUODQ�0D\HU�DQG�5RQ�=XEHU��SRVVLEOH�QHZ�PHPEHUV 
  
0HHWLQJ�FDOOHG�WR�RUGHU�DW�������E\�&DURO\Q�&DSRUJQR�DW�WKH�)DUPKRXVH�5HVWDXUDQW��/D�&RQQHU� 
)ODJ�VDOXWH�ZDV�OHG�E\�&DURO\Q�&DSRUJQR 
 
0DUNHWLQJ���&DURO\Q�&DSRUJQR�LQ�IRU�'RQQD�0DVRQ�UHSRUWHG�WKDW�WKH�7XOLS�)HVWLYDO�%RRWK�LV�D�JR��7KHUH�ZLOO�EH�D�VLJQ-XS�OLVW�DW�WKH�
  0DUFK�PHHWLQJ��$�6XQGD\�HYHQLQJ�GLQQHU�ZLOO�EH�SURYLGHG�IRU�KHOSLQJ�RXW�RQ�)ULGD\��6DWXUGD\�RU�6XQGD\ 
 
(GXFDWLRQ�'HSDUWPHQW�–�%RE�0LOOHU�LQWURGXFHG�SRVVLEOH�QHZ�PHPEHUV�+DUODQ�0D\HU�DQG�5RQ�=XEHU��� 
   7KH�%RDW�+DQGOLQJ�&ODVV�KDV�EHHQ�UH-VFKHGXOHG�WR�VWDUW�RQ�0DUFK��UG��)O\HUV�DQG�LQVWUXFWLRQ�PDQXDOV�DUH�
   UHDG\�WR�JR��7KH�ILUVW�VHFWLRQ�ZLOO�EH�WDXJKW�E\�*HRUJH�%URRNV�DQG�-DFN�'\HU� 
 
   0D\��WK�(GXFDWLRQDO�&RQIHUHQFH�IRU�2IILFHUV�DQG�'LVWULFW�%ULGJH�2IILFHUV�ZLOO�EH�KHOG�LQ�WKH�6HDIDUHUV�
   %XLOGLQJ��DJHQGD�FRPLQJ�VRRQ��&DURO\Q�KDV�WKH�IOLHU�IRU�WKH�FRQIHUHQFH��'HDGOLQH�IRU�(DUO\-%LUG�LV�0DUFK�
   ��WK 
 
$GPLQLVWUDWLYH�–�&DURO\Q�UHSRUWHG�WKDW�&OHYHU�.DWK\�LQ�/D�&RQQHU�ZLOO�SURGXFH�RXU�7-VKLUW��KRRGLHV�DQG�KDWV��D�FOLSERDUG�RI�RUGHU�
  IRUPV�ZDV�SDVVHG��%XUJHHV�DUH�DYDLODEOH�IRU������8SFRPLQJ�SURJUDPV��7RQLJKW�%RE�0LOOHU�RQ�$QWDUFWLFD�DQG�
  0DUFK����ZLOO�EULQJ�&DSWDLQ�7RP�RQ�9DFDWLRQ�&UXLVHV�� 
 
0HPEHUVKLS-�QHZ�PHPEHUV�ZLOO�EH�DSSURYHG�DW�WKH�QH[W�([HFXWLYH�0HHWLQJ�RQ�0DUFK��WK������ 
  &KHU\O�DQG�-LP�6FRWW�ZLOO�EH�VZRUQ�LQ�0DUFK 
 
6HFUHWDU\�-(OL]DEHWK�0DKRQH\ 
  $SSURYDO�RI�-DQXDU\��WK�PLQXWHV�ZLWK�D�FRUUHFWLRQ�RI�6RFRUUR�+D\QHV�QDPHV� 
  5HDG�LQWR�WKH�UHFRUG��D�WKDQN-\RX�OHWWHU�IURP�1HLJKERUV�LQ�1HHG�IRU�RXU������FRQWULEXWLRQ 
 
7UHDVXUHU�5HSRUW�–�%DODQFH�DV�RI�HQG�RI�-DQXDU\���������������7RGD\��EDODQFH�LV����������ZLWK���FRPPLWPHQWV�FRPLQJ�RXW�VRRQ�
   �����IRU�RXU�VWRUDJH�XQLW���)LVFDO�\HDU�HQGHG��WD[HV�ILOHG 
 
&RPPDQGHU�–�&DURO\Q�LQ�IRU�0DUN�UHSRUWHG�WKDW�&RPPDQGHU�0DUN�5LFKH\�ZLOO�EH�EDFN�IRU�WKH�*HQHUDO�PHHWLQJ�LQ�0DUFK�LQ�WLPH�
  IRU�HOHFWLRQV��6HH�WKH�0DUFK�%LWWHU�(QG�IRU�DOO�SRVLWLRQV�FDQGLGDWHV�XS�IRU�HOHFWLRQ 
 
1R�ROG�RU�QHZ�EXVLQHVV��� 
� 
0HHWLQJ�DGMRXUQHG�DW����� 
 
 
 
 
 
 



� 

 

� 

�����������³(GXFDWH�OLNH�D�1REHO�/DXUDWH������������  

/HDG�E\�([DPSOH´� 

 

$QQXDO�'LVWULFW����(GXFDWLRQDO�&RQIHUHQFH� 
���0D\������ 

 
6HDIDUHUV�0HPRULDO�3DUN�%XLOGLQJ 

����6HDIDUHUV�:D\��$QDFRUWHV��:$������� 
�6RXWK�(QG�RI�&DS�6DQWH�0DULQD� 

 
 
 1DPH���BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��6SRXVH�*XHVW�1DPH��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB� 

 $GGUHVV��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�&LW\�6WDWH�=LS��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB� 

���������������6TXDGURQ���BBBBBBBBBBBBBBBBB�3KRQH��BBBBBBBBBBBBBBBBBBB�(-0DLO��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB� 
�� 
 

 
 

3OHDVH�PDNH�FKHFNV�SD\DEOH�WR��³6NDJLW�%D\�6DLO�	�3RZHU�6TXDGURQ´�DQG�PDLO�ZLWK�5HJLVWUDWLRQ�)RUP�WR��&DURO\Q�&DSRUJQR��
���7XODOLS�:D\��/D�&RQQHU��:$�������� 

3KRQH�����-���-������(PDLO��JOHQFDSRUJQR#IURQWLHU�FRP� 
� 
 
 )RU�TXHVWLRQV��SOHDVH�FRQWDFW�%RE�0LOOHU�DW�����-���-�����RU�HPDLO�DW�EREPLOOHUZD#KRWPDLO�FRP 

&hE�d/KE͗�������������������������;DĞĂů�ƉƌŝĐĞƐ�ŝŶĐůƵĚĞ�ŐƌĂƚƵŝƚǇ�Θ�^ĂůĞƐ�ƚĂǆͿ Ύ�ĂƌůǇ��ŝƌĚ�ΨΎ 
;ĚƵĞ�ϯϬ�DĂƌĐŚͿ� 

ZĞŐƵůĂƌ�Ψ�ΎΎ 
;ĚƵĞ�Ϯϱ��ƉƌŝůͿ 

η�ŽĨ�WĞŽͲ
ƉůĞ� 

dŽƚĂů�Ψ 

^ĂƚƵƌĚĂǇ�–�ZĞŐŝƐƚƌĂƟŽŶ���������������������ŽƐƚĐŽ�ƌŽůůƐ͕�ĐŽīĞĞ��ϬϴϯϬ�–�ϭϬϯϬ --� -- -- -- 

^ĂƚƵƌĚĂǇ�–�>ƵŶĐŚ��������������������������������������������������������������������ϭϮϯϬ�-�ϭϯϯϬ 
'ĞƌĞ-Ă-�Ğůŝ�^ĂŶĚǁŝĐŚ��ĂŐ��ŽŵďŽ�–�ƐĂŶĚǁŝĐŚ͕�ƉŽƚĂƚŽ�ƐĂůĂĚ͕�ĐŚŝƉƐ͕�
ďƌŽǁŶŝĞ͕�ƐŽŌ�ĚƌŝŶŬ�;ŽƌĚĞƌ�ƐĂŶĚǁŝĐŚ�ƚǇƉĞ�ĂŶĚ�ƋƵĂŶƟƚǇ�ďĞůŽǁͿ� 

-- �-- �-- -- 

^ĂŶĚǁŝĐŚ�–�dƵƌŬĞǇ��ƌĞĂƐƚ�ĂŶĚ�,ĂǀĂƌƟ ΨϮϮ͘ϬϬ ΨϮϳ͘ϬϬ ͺͺͺͺͺͺͺ Ψͺͺͺͺͺͺͺͺͺͺͺ 

^ĂŶĚǁŝĐŚ�–�ZŽĂƐƚ��ĞĞĨ�ĂŶĚ�WƌŽǀŽůŽŶĞ ΨϮϮ͘ϬϬ ΨϮϳ͘ϬϬ ͺͺͺͺͺͺͺ Ψͺͺͺͺͺͺͺͺͺͺͺ 

^ĂŶĚǁŝĐŚ�–�,Ăŵ�ĂŶĚ�^ǁŝƐƐ ΨϮϮ͘ϬϬ ΨϮϳ͘ϬϬ ͺͺͺͺͺͺͺ Ψͺͺͺͺͺͺͺͺͺͺͺ 

^ĂŶĚǁŝĐŚ�–�sĞŐŐŝĞ ΨϮϮ͘ϬϬ ΨϮϳ͘ϬϬ ͺͺͺͺͺͺͺ Ψͺͺͺͺͺͺͺͺͺͺͺ 

^ĂƚƵƌĚĂǇ�–��ŌĞƌŶŽŽŶ��ƌĞĂŬ����������������������ŽƐƚĐŽ�ĐŽŽŬŝĞƐ�ϭϰϯϬ�-�ϭϰϰϱ -- �-- �--� --�� 

Ύ��ĂƌůǇ��ŝƌĚ�ƉƌŝĐĞƐ�ĂƉƉůǇ�ŽŶůǇ�ĨŽƌ�ZĞŐŝƐƚƌĂƟŽŶƐ�ƉŽƐƚ-ŵĂƌŬĞĚ�
ďǇ�ϯϬ�DĂƌĐŚ�ϮϬϮϬ�� 
ΎΎ�DĞĂů�ŽƌĚĞƌƐ�ŵƵƐƚ�ďĞ�ŵĂĚĞ�ďǇ�Ϯϱ��Ɖƌŝů�ϮϬϮϬ͕�ĞǆƚƌĂ�ŵĞĂůƐ�
ǁŝůů�ŶŽƚ�ďĞ�ŽƌĚĞƌĞĚ���������������������������������dKd�>͗ 
ZĞŐŝƐƚƌĂƟŽŶƐ�Θ�ƉĂǇŵĞŶƚ�Dh^d�ďĞ�ƌĞĐĞŝǀĞĚ�ƉƌŝŽƌ�ƚŽ�Ϯϱ��Ɖƌŝů�
ϮϬϮϬ� 

� 
Ψͺͺͺͺͺͺͺͺͺͺͺ 
 

   



� 

 



� 

 
 
,QFRPLQJ�2IILFHU�WUDLQLQJ� 
 
7KRVH�WKDW�VLJQ�XS�IRU�WKLV�WUDLQLQJ�ZLOO�EH�FRQWDFW�YLD�H-PDLO�DERXW�RSWLRQV�
IRU�JHWWLQJ�WR�WKH�'HV�0RLQHV�<DFKW�&OXE�� 
 
 
6HDWWOH�&KRFRODWH�&R��7RXU� 
 
([SHULHQFH�FKRFRODWH�DW�WKH�6HDWWOH�&KRFRODWH�IDFWRU\�DQG�IODJVKLS�VWRUH��
7DVWH�WKHLU�VLJQDWXUH��VPRRWK�FKRFRODWH�UHFLSHV�WKURXJKRXW�\RXU�MRXUQH\��
([SORUH�WKHLU�FKRFRODWH-PDNLQJ�PDFKLQHV�DQG�WKH�VWDUW-WR-ILQLVK�FUHDWLRQ�RI�
WKHLU�WUXIIOHV��'LVFRYHU�WKH�KLVWRU\�RI�FKRFRODWH��WKH�XQWROG�VWRULHV�RI�6HDWWOH�
&KRFRODWH�&RPSDQ\��DQG�OHDUQ�KRZ�WKH\�LQYHQW�QHZ�IODYRUV��3OXV��VKDUH�
VRPH�LGHDV�RI�\RXU�RZQ�� 
 
7KRVH�WKDW�VLJQ�XS�IRU�WKLV�WRXU�ZLOO�EH�FRQWDFW�YLD�H-PDLO�DERXW�WUDQVSRUWD�
WLRQ�DUUDQJHPHQWV��WLPH�	�SODFH��� 
 
 
&OLQLF�³&ODULI\LQJ�VWUD\�FXUUHQWV´� 
 
:K\�GRHVQ¶W�\RXU�ERDW¶V�HOHFWULFDO�ZRUN�ZKHQ�FRQQHFWHG�WR�WKH�QHZ���P$�
PDULQD�HOHFWULFDO�V\VWHPV��:K\�DUH�\RXU�]LQFV�ZHDULQJ�RXW�IDVW��:K\�DUH�
ZH�KHDULQJ�PRUH�DERXW�HOHFWURFXWLRQ�RI�VZLPPHUV��/HDUQ�DERXW�ZKDW�WR�
ORRN�IRU�RQ�\RXU�ERDW�WR�DYRLG�WKHVH�ELW�IDOOV�DQG�DYRLG�IDLOLQJ�D�PDULQH�VXU�
YH\�� 
 
 
$FWLYLWLHV�	�VKRSSLQJ� 
 
7KHUH�LV�ORWV�RI�DFWLYLWLHV�DQG�VKRSSLQJ�DYDLODEOH�ZLWKLQ�ZDONLQJ�DQG�RU�IUHH�
KRWHO�VKXWWOH�ULGH�RI�WKH�KRWHO�� 



�� 

 

 



�� 

 

 
 

^ŬĂŐŝƚ��ĂǇ�ĂŶĚ��ĞĐĞƉƟŽŶ�WĂƐƐ 
:ŽŝŶƚ�ZĞŶĚĞǌǀŽƵƐ�ŝŶ�^ŝĚŶĞǇ͕ ��� 

Ϯϲ-Ϯϴ�:ƵŶĞ�ϮϬϮϬ 
 
,ŽƐƚƐ�;^ŬĂŐŝƚ��ĂǇͿ͗��Žď�ĂŶĚ�:ĞĂŶ�DŝůůĞƌ͕�ďŽďŵŝůůĞƌǁĂΛŚŽƚŵĂŝů͘ĐŽŵ͕�ϯϲϬ-ϱϰϬ-ϭϲϴϲ 
,ŽƐƚƐ�;�ĞĐĞƉƟŽŶ�WĂƐƐͿ͗�WĂƚ�tĂƚĞƌƐ͕�ĨƌĞŶĐŚƐĂŝůŽƌΛĐŽŵĐĂƐƚ͘ŶĞƚ͕�ϯϲϬ-ϳϮϬ-Ϯϱϴϵ 
tŚĞƌĞ͗�^ŝĚŶĞǇ͕���͕��<��͞^ŝĚŶĞǇ�ďǇ�ƚŚĞ�^ĞĂ͕͟�ŚƩƉ͗ͬͬǁǁǁ͘ƐŝĚŶĞǇ͘ĐĂͬ� 

,ĞĂĚ�ŽǀĞƌ�ƚŽ�sĂŶĐŽƵǀĞƌ�/ƐůĂŶĚ͕���͕�ĂŶĚ�ũŽŝŶ��ĞĐĞƉƟŽŶ�WĂƐƐ�ĂŶĚ�^ŬĂŐŝƚ��ĂǇ�ŵĞŵďĞƌƐ�ĂƐ�ǁĞ�ǀŝƐŝƚ�ŶĞĂƌďǇ�^ŝĚŶĞǇ�ŽŶ�;ǁŝƚŚ�
ůƵĐŬͿ�Ă�ŶŝĐĞ�^ƵŵŵĞƌ�ǁĞĞŬĞŶĚ͘�dŚŝƐ�ŝƐ�Ă�ǁĂůŬ-ŽŶ�ĨĞƌƌǇ�ƌĞŶĚĞǌǀŽƵƐ�ĨŽƌ�ƚŚŽƐĞ�ǁŚŽ�ĂƌĞ�ŶŽƚ�ƚĂŬŝŶŐ�ƚŚĞŝƌ�ďŽĂƚƐ�ƚŽ�ƚŚĞ�WŽƌƚ�
^ŝĚŶĞǇ�DĂƌŝŶĂ�ĚŽǁŶƚŽǁŶ͘ 

dŚĞ�dŽǁŶ�ŽĨ�^ŝĚŶĞǇ�;ƐŽŵĞƟŵĞƐ�ĐĂůůĞĚ�^ŝĚŶĞǇ-ďǇ-ƚŚĞ-^ĞĂ�Žƌ�ƚŚĞ�͚�ŽŽŬ�^ƚŽƌĞ�sŝůůĂŐĞ͛Ϳ�ŝƐ�Ă�ŐƌĞĂƚ�ƉůĂĐĞ�ƚŽ�ƐƉĞŶĚ�ƚŚĞ�
ǁĞĞŬĞŶĚ͕�ǁŝƚŚ�ƉůĞŶƚǇ�ŽĨ�ŐŽŽĚ�ƌĞƐƚĂƵƌĂŶƚƐ͕�ŶŝĐĞ�ŐĂůůĞƌŝĞƐ͕�ĂŶĚ�ůŽƚƐ�ŽĨ�ĐŚŽĐŽůĂƚĞ�ĂŶĚ�ƚĞĂ�ƐŚŽƉƐ�ĂƐ�ǁĞůů�ĂƐ�ŐŽŽĚ�ďƌĞǁĞƌŝĞƐ�
ĂŶĚ�ĚŝƐƟůůĞƌŝĞƐ͘��Žď�ĂůǁĂǇƐ�ƐĂǇƐ�͞�ŚŽĐŽůĂƚĞ�ŝƐ�ŽŶĞ�ŽĨ�ƚŚĞ�ďĂƐŝĐ�ĨŽŽĚ�ŐƌŽƵƉƐ͘͟� 
WůĂŶŶĞĚ��ĐƟǀŝƟĞƐ͗���ĚǇŶĂŵŝĐ͕�ŽŶ-ƐŝƚĞ͕�ŐƌŽƵƉ-ƉĂƌƟĐŝƉĂƟŽŶ�ƉƌŽĐĞƐƐ͖�ƚŚŝƐ�ŝƐ�Ă�ǁĂǇ�ŬŝĐŬĞĚ-ďĂĐŬ�ƌĞŶĚĞǌǀŽƵƐ͘�:ƵƐƚ�ǁĂŶĚĞƌ�
ĂůŽŶŐ�ƚŚĞ�ƐƚƌĞĞƚƐ�ĂŶĚ�ǁĂƚĞƌĨƌŽŶƚ͕�ŐĞƚ�ƐŽŵĞ�ĞǆĞƌĐŝƐĞ͕�ĚŽ�ƐŽŵĞ�ƐŚŽƉƉŝŶŐ͕�ĞĂƚ�ƐŽŵĞ�ƐƚƵī͕�ĂŶĚ�ƚĂŬĞ�ŝƚ�ĞĂƐǇ͘�KŶ�&ƌŝĚĂǇ�
ŶŝŐŚƚ͕�ǁĞ�ĐĂŶ�ũŽŝŶ�ƵƉ�Ăƚ�Ă�ůŽĐĂů�ƉƵď�ƚŽ�ŐĞƚ�ƚŽ�ŬŶŽǁ�ĞĂĐŚ�ŽƚŚĞƌ�ĂŶĚ�ŽŶ�^ĂƚƵƌĚĂǇ�ŶŝŐŚƚ�ǁĞ�ǁŝůů�ŐŽ�ƚŽ�Ă�ƌĞƐƚĂƵƌĂŶƚ�ĨŽƌ�Ă�
ŐƌŽƵƉ�ĚŝŶŶĞƌ͘�KƚŚĞƌ�ƉƌŽƉŽƐĞĚ�ŐƌŽƵƉ�ĂĐƟǀŝƟĞƐ�ŝŶĐůƵĚĞ͗ 
&ƌŝĚĂǇ�ŶŝŐŚƚ�Ăƚ�ƚŚĞ��ŽŽŶĚŽĐŬƐ�WƵď͕��ŚƩƉ͗ͬͬǁǁǁ͘ďŽŽŶĚŽĐŬƐƉƵď͘ĐĂͬŝŶĚĞǆ͘Śƚŵů͕�ϭϱ�ŬŝŶĚƐ�ŽĨ����ďĞĞƌ͕�ŵƵƐŝĐ͕�ƉƵď�ĨŽŽĚ͕�
ϴϭϵ�&ŝŌŚ�^ƚ͕�^ŝĚŶĞǇ͘ 

^ĂƚƵƌĚĂǇ�ŵŽƌŶŝŶŐ͕�^ŚĂǁ��ĞŶƚƌĞ�ĨŽƌ�ƚŚĞ�^ĂůŝƐŚ�^ĞĂ͕�ŚƩƉƐ͗ͬͬǁǁǁ͘ƐĂůŝƐŚƐĞĂĐĞŶƚƌĞ͘ŽƌŐ͕ͬ�ƐĞĂ�ůŝĨĞ�ŝŶ�ŽƵƌ�ǁĂƚĞƌƐ͕�ϵϴϭϭ�^ĞĂͲ
ƉŽƌƚ�WůĂĐĞ͕�^ŝĚŶĞǇ͘ 

^ĂƚƵƌĚĂǇ�ĚĂǇͬŶŝŐŚƚ͕�sŝĐƚŽƌŝĂ�/ŶƚĞƌŶĂƟŽŶĂů�:Ăǌǌ�&ĞƐƚ͕�ŚƩƉƐ͗ͬͬũĂǌǌǀŝĐƚŽƌŝĂ͘ĐĂͬũĂǌǌ-ĨĞƐƚ͕�ŚĞĂǀǇ-ĚƵƚǇ�ũĂǌǌ�ŝŶ�ƐĞǀĞƌĂů�ǀĞŶƵĞƐ�
ŝŶ�sŝĐƚŽƌŝĂ͘� 

^ĂƚƵƌĚĂǇ�ĂŌĞƌŶŽŽŶ͕�ƚĂƐƚĞ�ĂŶĚ�ůĞĂƌŶ�ŚŽǁ�ŐŝŶ͕�ǀŽĚŬĂ͕�ĂŶĚ�ďŝƩĞƌƐ�ĂƌĞ�ŵĂĚĞ�Ăƚ�ƚŚĞ�sŝĐƚŽƌŝĂ��ŝƐƟůůĞƌƐ�ƐŚŽƌĞƐŝĚĞ�ĚŝƐƟůůĞƌǇ͕�
ƉĂŝĚ�ƚŽƵƌƐ�ĂŶĚ�ƚĂƐƟŶŐƐ�-��ŚƩƉƐ͗ͬͬǀŝĐƚŽƌŝĂĚŝƐƟůůĞƌƐ͘ĐŽŵͬƚŽƵƌƐ-ƚĂƐƟŶŐƐ͕ͬ�ϵϴϵϭ�^ĞĂƉŽƌƚ�WůĂĐĞ͘ 

^ĂƚƵƌĚĂǇ�ĞǀĞŶŝŶŐ͕�ĚŝŶŶĞƌ͕�KĚǇƐƐŝĂ�ZĞƐƚĂƵƌĂŶƚ͕�'ƌĞĞŬ�ĂŶĚ�ĐŽŶƟŶĞŶƚĂů�ŐŽŽĚ�ĨŽŽĚ͕�ŚƩƉ͗ͬͬǁǁǁ͘ŽĚǇƐƐŝĂƐƚĞĂŬŚŽƵƐĞ͘ĐŽŵͬ
ŝŶĚĞǆ͘Śƚŵů͕�ϵϳϴϱ�&ŝŌŚ�^ƚ͕�^ŝĚŶĞǇ͘ 

^ƵŶĚĂǇ��ƌƵŶĐŚ͕�ƉůĂĐĞ�ƚŽ�ďĞ�ĚĞƚĞƌŵŝŶĞĚ�ďǇ�ŐƌŽƵƉ͘ 

   

 

 

        



�� 

 
,Žǁ�ƚŽ�'Ğƚ�dŚĞƌĞ�-- 

�Ǉ��ŽĂƚ͗�^ŝĚŶĞǇ�ŝƐ�ĂďŽƵƚ�ϯϱ�ŶĂƵƟĐĂů�ŵŝůĞƐ�ĨƌŽŵ��ĂƉ�^ĂŶƚĞ�ŝŶ��ŶĂĐŽƌƚĞƐ�ĂŶĚ�ůĞƐƐ�ƚŚĂŶ�ϮϬ�ŵŝůĞƐ�ĨƌŽŵ�&ƌŝĚĂǇ�,ĂƌͲ
ďŽƌ͘�/Ĩ�ůĞĂǀŝŶŐ�ĨƌŽŵ��ŶĂĐŽƌƚĞƐ͕�ƚƵƌŶ�ůĞŌ�ŽƵƚ�ŽĨ�WĂĚŝůůĂ��ĂǇ�ŝŶƚŽ�'ƵĞŵĞƐ��ŚĂŶŶĞů�ĂŶĚ�ũƵƐƚ�ŚĞĂĚ�ǁĞƐƚ�ƵŶƟů�ǇŽƵ�
ƌƵŶ�ŝŶƚŽ�sĂŶĐŽƵǀĞƌ�/ƐůĂŶĚ͘�zŽƵ�ŵĂǇ�ŚĂǀĞ�ƚŽ�ĚŽĚŐĞ�ƐŽŵĞ�ŝƐůĂŶĚƐ�ĂŶĚ�ůĂƌŐĞ�ǁŚŝƚĞ�ĂŶĚ�ŐƌĞĞŶ�ĨĞƌƌǇ�ďŽĂƚƐ͕�ďƵƚ�ƚŚĞ�
ĐƌƵŝƐĞ�ŝƐ�ƉƌŽƚĞĐƚĞĚ�ĂŶĚ�ƐĐĞŶŝĐ͘�>ŽŽŬ�ĨŽƌ�ƚŚĞ�ŽƌĐĂ�ƉŽĚƐ�ĂŶĚ�ŽƚŚĞƌ�ǁŝůĚ�ůŝĨĞ͘� 
�Ǉ�&ĞƌƌǇ͗�dŚĞ�ĞĂƌůǇ��ŶĂĐŽƌƚĞƐ-^ŝĚŶĞǇ�tĂƐŚŝŶŐƚŽŶ�^ƚĂƚĞ�ĨĞƌƌǇ�ůĞĂǀĞƐ��ŶĂĐŽƌƚĞƐ�Ăƚ�Ϭϴ͗ϯϬ�Ăŵ�ĂŶĚ�ĂƌƌŝǀĞƐ�ŝŶ�^ŝĚͲ
ŶĞǇ�ďǇ�ϭϭ͗ϭϬ�Ăŵ͕�ǁŝƚŚ�Ă�ƐƚŽƉ�ŝŶ�&ƌŝĚĂǇ�,ĂƌďŽƌ�;ĚĞƉĂƌƚƐ�&ƌŝĚĂǇ�,ĂƌďŽƌ�Ăƚ�Ϭϵ͗ϱϱ�ĂŵͿ͘�KŶ�^ƵŶĚĂǇ͕�ĐĂƚĐŚ�ƚŚĞ�ůĂƚĞƌ�
Ϭϱ͗ϱϱ�Ɖŵ�ĨĞƌƌǇ�ƚŽ�ĂƌƌŝǀĞ�ďĂĐŬ�ŝŶ�&ƌŝĚĂǇ�,ĂƌďŽƌ�Ăƚ�Ϭϳ͗Ϯϱ�Ɖŵ�ĂŶĚ��ŶĂĐŽƌƚĞƐ�ďǇ�Ϭϴ͗ϯϬ�Ɖŵ͘��EŽƚĞ�ƚŚŝƐ�ŝƐ�ƚŚĞ�^ƵŵͲ
ŵĞƌ�ƐĐŚĞĚƵůĞ͕�ĞīĞĐƟǀĞ�ϯϭ�DĂƌĐŚ�ƚŽ�ϮϮ�-XQH������ 
 

DŽŽƌĂŐĞ�ŝŶ�^ŝĚŶĞǇ͗���ƚŚĞ�WŽƌƚ�^ǇĚŶĞǇ�DĂƌŝŶĂ�ŚĂƐ�ƐůŝƉƐ�ĂǀĂŝůĂďůĞ͘�DĂŬĞ�ǇŽƵƌ�ŽǁŶ�ƌĞƐĞƌǀĂƟŽŶƐ͕�ŚƩƉ͗ͬͬ
ǁǁǁ͘ƉŽƌƚƐŝĚŶĞǇ͘ĐŽŵͬ͘�� 

>ŽĚŐŝŶŐ�ŝŶ�^ŝĚŶĞǇ͗�&Žƌ�ƚŚŽƐĞ�ĐŽŵŝŶŐ�ďǇ�ĨĞƌƌǇ͕�ƚŚĞƌĞ�ĂƌĞ�ƐĞǀĞƌĂů�ŚŽƚĞůƐ�ǁŝƚŚŝŶ�ǁĂůŬŝŶŐ�ĚŝƐƚĂŶĐĞ�ŽĨ�ƚŚĞ�ĨĞƌƌǇ�ƚĞƌŵŝŶĂů�ĂŶĚ�
ƚŚĞ�ŵĂƌŝŶĂ͕�ŚƩƉ͗ͬͬǁǁǁ͘ĞŚĐĂŶĂĚĂƚƌĂǀĞů͘ĐŽŵͬďƌŝƟƐŚ-ĐŽůƵŵďŝĂͬǀĂŶĐŽƵǀĞƌ-ŝƐůĂŶĚͬƐŝĚŶĞǇ͘Śƚŵů͘��ůƐŽ͕�ĐŚĞĐŬ�h^-ďĂƐĞĚ�
ŚŽƚĞů�ƌĞƐĞƌǀĂƟŽŶ�ƐŝƚĞƐ�ĨŽƌ�ƐƉĞĐŝĂů�ƉƌĞ-ƉĂŝĚ�ƌĂƚĞƐ͘��ŽŽŬ�ĞĂƌůǇ�ďĞĐĂƵƐĞ�ůĂƚĞ�:ƵŶĞ�ŝƐ�ďƵƐǇ͘ 

WĂƐƐƉŽƌƚƐ�ĂŶĚ��ŽƌĚĞƌ��ŽŶƚƌŽů͗�h^�WĂƐƐƉŽƌƚƐ�ĂƌĞ�ƌĞƋƵŝƌĞĚ�ƚŽ�ŐĞƚ�ďĂĐŬ�ŝŶƚŽ�ƚŚĞ�h^��ĂŶĚ�ĨĂĐŝůŝƚĂƚĞ�ĞŶƚƌǇ�ŝŶƚŽ��ĂŶĂĚĂ͘�
^ƚĂŶĚĂƌĚ�t���ƌŝǀĞƌƐ�>ŝĐĞŶƐĞƐ�ĂƌĞ�ŶŽƚ�ĂĚĞƋƵĂƚĞ�ŝĚĞŶƟĮĐĂƟŽŶ͘�&ĞƌƌǇ�ƌŝĚĞƌƐ�ĂƌĞ�ĐŚĞĐŬĞĚ�ĂƐ�ƚŚĞǇ�Ğǆŝƚ�ŝŶ�^ŝĚŶĞǇ͕�ĂŶĚ�ŝŶ�
&ƌŝĚĂǇ�,ĂƌďŽƌ͘��ŽĂƚĞƌƐ�ƟĞ�ƵƉ�ƚŽ�ƚŚĞ�ĐƵƐƚŽŵƐ�ĚŽĐŬ�ŝŶ�ƚŚĞ�ƚƵƌŶŝŶŐ�ďĂƐŝŶ�Ăƚ�ƚŚĞ�ŵĂƌŝŶĂ�ĂŶĚ�ƵƐĞ�ƚŚĞ�ĚŝƌĞĐƚ�ůŝŶĞ�ƉŚŽŶĞ�ŽŶ�
ƚŚĞ�ĚŽĐŬ�ĨŽƌ�ĐůĞĂƌĂŶĐĞ͘�ZĞƚƵƌŶŝŶŐ�ƚŽ�ƚŚĞ�h^�͕�ďŽĂƚĞƌƐ�ĐĂŶ�ƉŚŽŶĞ�h^��ƵƐƚŽŵƐ�ĂŶĚ��ŽƌĚĞƌ�WƌŽƚĞĐƟŽŶ�ǁŚŝůĞ�ƵŶĚĞƌǁĂǇ�Ăƚ�
ϴϬϬ-ϱϲϮ-ϱϵϰϯ͘ 
DŽƌĞ�/ŶĨŽƌŵĂƟŽŶ 
dŽǁŶ�ŽĨ�^ŝĚŶĞǇ�ǁĞďƐŝƚĞ͕�ŚƩƉ͗ͬͬǁǁǁ͘ƐŝĚŶĞǇ͘ĐĂͬ 

dŽƵƌŝƐŵ�ƐŝƚĞ�ĨŽƌ�^ŝĚŶĞǇ͕�ŚƩƉƐ͗ͬͬǁǁǁ͘ǀŝĐƚŽƌŝĂďĐ͘ĐĂͬƐŝĚŶĞǇͬ 
^ŝĚŶĞǇ��ƵƐŝŶĞƐƐ�/ŵƉƌŽǀĞŵĞŶƚ��ƐƐŽĐŝĂƟŽŶ�–�ůŝƐƚƐ�ŽĨ�ƚŚŝŶŐƐ�ƚŽ�ĚŽ�ŝŶ�ƚŽǁŶ͕�ŚƩƉƐ͗ͬͬƐŝĚŶĞǇďŝĂ͘ĐĂͬ 

t��^ƚĂƚĞ�&ĞƌƌǇ�^ĐŚĞĚƵůĞ�ĨŽƌ��ŶĂĐŽƌƚĞƐ-^ŝĚŶĞǇ͕�ϮϬϮϬ�^ƵŵŵĞƌ�ƐĐŚĞĚƵůĞ�ĚƵĞ�Ϯϭ��Ɖƌŝů�ϮϬϮϬ�ŚƩƉ͗ͬͬǁǁǁ͘ǁƐĚŽƚ͘ĐŽŵͬ
ĨĞƌƌŝĞƐͬ^ĐŚĞĚƵůĞͬ^ĐŚĞĚƵůĞ�ĞƚĂŝů�ǇZŽƵƚĞ͘ĂƐƉǆ͍ƐĐŚĞĚƌŽƵƚĞŝĚсϭϲϱϱΘƌŽƵƚĞсĂŶĂ-Ɛũ-ƐŝĚ 
 

 



�� 

 

 

 
7KH�1RPLQDWLRQV�&RPPLWWHH�VXEPLWV�WKH�IROORZLQJ�VODWH�RI�RIILFHUV�IRU�6TXDGURQ�<HDU�

����-����IRU�HOHFWLRQ�DW�WKH�0DUFK����������*HQHUDO�0HHWLQJ���&DQGLGDWHV� 

 KDYH�LQGLFDWHG�ZLOOLQJQHVV�WR�VWDQG�IRU�HOHFWLRQ� 
&RPPLWWHH��3�&V�'RQQD�0DVRQ��*HRUJH�-RKQVRQ��-RKQ�%HOOLQJHU��EXW�-RKQ�ZDV�LQDFWLYH�IRU�PHGLFDO� 
 UHDVRQV� 

 

 

    
  &GU    
     &DURO\Q�&DSRUJQR 
  (G�2IILFHU    
  $GPLQ�2IILFHU   'DQ�1LYHQ 
  6HFUHWDU\   (OL]DEHWK�0DKRQH\ 
  7UHDVXUHU    
        
  ([HFXWLYH�&RPPLWWHH   'RQQD�0DVRQ 
      6DQG\�-RKQVRQ 
       
  PRVW�UHFHQW�3�&�VORW   *HRUJH�-RKQVRQ 
        

     

$XGLWLQJ �\U    
  ��\U   -HDQQLH�'UXPPRQG 
  ��\U   'HDQQD�5DQGDOO-6HFUHVW 
        

1RP&RP ��\U   *HRUJH�-RKQVRQ 
  ��\U   -RKQ�%HOOLQJHU 
  ��\U    
        

5XOHV�&RPPLWWHH ��\U   'RQQD�0DVRQ 
  ��\U    
  ��\U   -RKQ�%HOOLQJHU 
        
        

     
        

&GU�'HSW &KDSODLQ    
     6WHYH�'UXPPRQG 
      
        

([HF�'HSW &R-RS�&KDUWLQJ    
  /LDLVRQ    
     'RQQD�0DVRQ 
     �YDULRXV�PHPEHUV�VSOLW� 
  5DGLR�7HFK   *HRUJH�%URRNV 
  6DIHW\�&RPPLWWHH   'RQ�&ROHPDQ 
  96&�&KDLU    
        

(G�'HSW� $6(2    
     *HRUJH�-RKQVRQ 
  /RFDO�%RDUG�$GYDQFHG�*UDGHV   *HRUJH�%URRNV 



�� 

 

 
 

  /RFDO�%RDUG�(OHFWLYH�&RXUVHV   -RKQ�%HOOLQJHU 

        

$GPLQ�'HSW� %RDWLQJ�5HQGH]YRXV   'RQQD�0DVRQ�WLOO�DQRWKHU�YROXQWHHU 

  6TXDG��$FWLYLWLHV   'RQQD�0DVRQ 

     - 

     6DQG\�-RKQVRQ 

  0HPEHUVKLS   &DWKHULQH�&DUWHU 

  2SV�7UDLQLQJ    

  3URJUDPV   'DQ�1LYHQ 

  3URSHUW\�2IILFHU   *HRUJH�-RKQVRQ 

  6XSSO\�2IILFHU   *OHQ�&DSRUJQR 

        

 (GLWRU��%LWWHU�(QG�    

  +LVWRULDQ   *HRUJH�-RKQVRQ 

      

  6FUDSERRNHU   &DURO\Q�&DSRUJQR 

      

  :HEPDVWHU   .DUL�5DQGDOO-6HFUHVW 



�� 

 

 
6+2:�<285�648$'521�63,5,7� �6HYHUDO�SHRSOH�KDYH�RUGHUHG�VTXDGURQ�VKLUWV��EXW�ZH�QHHG�D�PLQLPXP�RI����VKLUWV�
ZLWK�WKH�&UXLVLQ
�VFKHGXOH 
RQ�WKH�EDFN� �:H�KDYH������ �2QFH����RUGHUV�DUH�VXEPLWWHG��WKH\�ZLOO�EH�JLYHQ�WR�&OHYHU�.DWK\� �2UGHUV�VKRXOG�EH�UHDG\�
�-��ZHHNV�IURP�WKDW�WLPH� 
7KH�FRORU�RI�WKH�\HDU�LV�OLJKW�EOXH� �&DURO\Q�&DSRUJQR�ZLOO�FROOHFW�\RXU�FKHFN�RU�FDVK�SD\PHQW�DORQJ�ZLWK�\RXU�RUGHU�IRUP�
DW�WKH�*HQHUDO�0HHWLQJ�RQ  
0DUFK����������DW�WKH�)DUPKRXVH� �6KH�ZLOO�DOVR�EULQJ�RUGHU�IRUPV�WR�WKH�PHHWLQJ� �,I�\RX�DUH�XQDEOH�WR�PDNH�WKLV�PHHW�
LQJ��SOHDVH�PDLO�\RXU�IRUP�ZLWK  
FKHFN�RU�FKHFN�ER[�WR�EH�LQYRLFHG�IRU�FUHGLW�RU�GHELW�FDUG�DQG�&OHYHU�.DWK\�ZLOO�LQYRLFH�\RX�E\�HPDLO�DQG�VHQG�\RX�WKH�
OLQN�WR�SD\�LQ�WKLV�PDQQHU� 
 
6TXDGURQ�%XUJHHV�ZLOO�EH�DYDLODEOH�DW�WKH�0DUFK����������*HQHUDO�0HHWLQJ��DV�ZHOO� 
 
0DUFK�6SHDNHU�ZLOO�EH�&DSWDLQ�7RP�*ULIILQ�IURP�319�<DFKW�&KDUWHUV� �8VLQJ�<RXU�0HUFKDQW�0DULQHU�&HUWLILFDWLRQ�IRU�
6DIH�%RDWLQJ�,QVWUXFWLRQ�DQG 
6HDVRQDO�,QFRPH� �,
YH�LQFOXGHG�D�ELR�ZKLFK�\RX�FDQ�GHFLGH�ZKDW�\RX�ZDQW�WR�XVH�LQ�WKH�%LWWHU�(QG� 
 
&DURO\Q�&DSRUJQR 
 
 
$IWHU�\HDUV�YDFDWLRQLQJ�DQG�ERDWLQJ�LQ�WKH�3DFLILF�1RUWKZHVW��P\�ZLIH�DQG�,�QRZ�OLYH�LQ�ZRQGHUIXO�$QDFRUWHV��:H�ORYH�FUXLVLQJ�WKH�
6DQ�-XDQ�DQG�*XOI�,VODQGV�RU�IXUWKHU�QRUWK�WR�'HVRODWLRQ�6RXQG�ZLWK�WKH�P\ULDG�RI�SODFHV�WR�GURS�DQFKRU�LQ�EHWZHHQ�  
 
$IWHU�FROOHJH��,�VSHQW����\HDUV�LQ�WKH�1DY\�DV�DQ�DYLDWRU�� 6WDWLRQHG�LQ�6DQ�'LHJR�IRU�PRVW�RI�P\�1DY\�FDUHHU��P\�SOHDVXUH�ERDW�H[SH�
ULHQFH�JUHZ��,�KDYH�FUXLVHG�LQ�WKH�QHDU�FRDVWDO�ZDWHUV�RI�6RXWKHUQ�&DOLIRUQLD�DV�ZHOO�DV�%DMD��GRZQ�WR�(QVHQDGD��0H[LFR��7KH�1DY\�
WDXJKW�PH�WKH�LPSRUWDQFH�RI�QDXWLFDO�VDIHW\��LQFOXGLQJ�D�WKRURXJK�NQRZOHGJH�RI�WKH�IXQGDPHQWDOV-�SODQQLQJ��QDYLJDWLRQ��FRPPXQLFD�
WLRQV��V\VWHPV�RSHUDWLRQV�DQG�FUHZ�FRRUGLQDWLRQ��0RVW�LPSRUWDQW��NQRZLQJ�\RXU�OLPLWDWLRQV�DV�ZHOO�DV�WKRVH�RI�WKH�YHVVHO�DQG�FUHZ� 
 
$V�DQ�HQWKXVLDVWLF�ERDWHU�IRU�WKH�SDVW����\HDUV�,¶YH�RZQHG�DQG�RU�RSHUDWHG�ERWK�SRZHU�ERDWV��JDV��GLHVHO��VLQJOH�RU�WZLQ�LQERDUG���,�
KDYH�PRUH�WKDQ�������KRXUV�RSHUDWLQJ�YDULRXV�SOHDVXUH�DQG�FKDUWHU�ERDWV� 
 
,Q������7RP�HVWDEOLVKHG�KLV�\DFKW�FKDUWHU�FRPSDQ\��3DFLILF�1RUWKZHVW�9DFDWLRQ�<DFKW�&KDUWHUV���+H�WDNHV�JXHVWV�RQ�������RU��-GD\�
FUXLVHV�WR�WKH�6DQ�-XDQ�DQG�*XOI�,VODQGV���+H�DOVR�RIIHUV�D�IRXU-GD\�KDQGV-RQ�WUDLQLQJ�SURJUDP�IRU�FRXSOHV�RU�VLQJOHV�WKDW�LV�D�FRYHUV�
HYHU\WKLQJ�QHFHVVDU\�VR�WKDW�WKH\�FDQ�EDUH-ERDW�FKDUWHU�RQ�WKHLU�RZQ���� 
 
&UHGHQWLDOV�DQG�&HUWLILFDWLRQV 
     

86&*�0HUFKDQW�0DULQHU�&UHGHQWLDO�5HIHUHQFH���������� 
0DVWHU������WRQV��1HDU�&RVWDO��&RPPHUFLDO�$VVLVWHG�7RZLQJ 
5HFUHDWLRQDO�3RZHUERDWLQJ�$VVRFLDWLRQ��53%$�-�&HUWLILHG�,QVWUXFWRU��,'������������� 
,QGHSHQGHQW�&KDUWHU�%RDW�FDSWDLQ�LQVWUXFWRU�FKHFNRXW�VNLSSHU�IRU�\DFKW�FKDUWHU�FRPSDQLHV 

 
9HVVHOV�5HFHQWO\�2SHUDWHG 
WƌĞƐŝĚĞŶƚ�ϰϭ͕�ϰϭŌ�>K�͕�ƚǁŝŶ�ŝŶďŽĂƌĚ 
0HULGLDQ��������IW�/2$��WZLQ�LQERDUG 
2FHDQ�$OH[DQGHU�����/2$��WZLQ�LQERDUG 
%D\OLQHU����IW�/2$��WZLQ�LQERDUG 
0RQN����IW�/2$��VLQJOH�LQERDUG 
%D\OLQHU����IW�/2$��WZLQ�LQERDUG 
1RUGLF�7XJ�������IW�/2$��VLQJOH�LQERDUG 
&RRSHU�3URZOHU����IW�/2$��WZLQ�LQERDUG 
%D\OLQHU���������IW�/2$��WZLQ�LQERDUG 
 

 
&DSW��7RP�*ULIILQ 



�� 

 



�� 

 

0DUFK�����6DWXUGD\�–�6WHYHVWRQ��%�&��&DQDGD�'D\�7ULS 

:H¶OO�FURVV�WKH�ERUGHU�E\�FDU�DQG�HQMR\�D�GD\�LQ�WKH�VXQQLHVW�WRZQ�LQ�&DQDGD� �&DUSRROLQJ�UHFRPPHQGHG� � 

$W�������D�P���ZH¶OO�EHJLQ�ZLWK�D���ò�KRXU�JXLGHG�WRXU�RI�WKH�*XOI�RI�*HRUJLD�&DQQHU\�1DWLRQDO�+LVWRULF�6LWH�ZKLFK�ZDV�
EXLOW�LQ������RYHU�WKH�VDOWZDWHU�DW�������)RXUWK�$YHQXH� �:H¶OO�HQMR\�D�TXDOLW\��LQWHUDFWLYH�PXVHXP�WRXU�RI�WKH�ILVKLQJ�DQG�
FDQQLQJ�LQGXVWU\�RQ�&DQDGD¶V�:HVW�&RDVW��'UHVV�LQ�ZDUP�OD\HUV�IRU�WKLV�WRXU��7KH�EXLOGLQJ�LV�XQKHDWHG�DQG�RQ�ZRRGHQ�
SLOLQJV�RYHU�WKH�)UDVHU�5LYHU�� KWWS���JXOIRIJHRUJLDFDQQHU\�RUJ� 

3DUNLQJ�LV�DYDLODEOH�DW�)RXUWK�$YHQXH�DQG�&KDWKDP�6WUHHW�EHKLQG�WKH�PXVHXP� �7RXU�SDUWLFLSDQWV�FDQ�JHW�FRPSOLPHQ�
WDU\�SDUNLQJ�SDVVHV�DW�WKH�WLPH�RI�FKHFN-LQ�DW�WKH�)URQW�'HVN� �,�QHHG�WR�UHTXHVW�SDVVHV�LQ�DGYDQFH��VR�WHOO�'RQQD�ZKHQ�
\RX�UHVHUYH� 

&RVW��,I�ZH�KDYH�D�PLQLPXP�RI����SHRSOH��WKH�FRVW�LV������&�SHU�SHUVRQ�DQG�\RX¶OO�SD\�PH�GLUHFWO\���,�KDYH�WR�PDNH�RQH�
SD\PHQW�WR�WKH�PXVHXP�� �,I�OHVV�WKDQ����PLQLPXP�SHRSOH��\RX¶OO�EX\�\RXU�RZQ�WLFNHW� �$GXOWV�������&��6HQLRUV�������&��
<RXWK����DQG�XQGHU�DUH�IUHH� � 

$IWHU�WKH�WRXU��DW���S�P���ZH¶OO�HQMR\�D�JURXS�OXQFK�DW�&DWFK�.LWFKHQ�DQG�%DU��RQ�WKH�VHFRQG�IORRU�RI������%D\YLHZ��RQ�WKH�
SLHU�RYHUORRNLQJ�WKH�KDUERU� �7KH�UHVWDXUDQW�KDV�DQ�H[WHQVLYH�PHQX�RI�IUHVK�LQJUHGLHQWV��IXOO�EDU��RIIHUV�YHJHWDULDQ�DQG�
JOXWHQ-IUHH�GLVKHV��DQG�FDQ�GHDO�ZLWK�IRRG�DOOHUJLHV�VXFK�DV�GDLU\� �2UGHU�IURP�WKH�PHQX�DQG�HDW�DV�PXFK�RU�DV�OLWWOH�DV�
\RX�ZLVK��7KH�UHVWDXUDQW�ZHEVLWH�LV��ZZZ�FDWFKNLWFKHQ�FRP� �5HPHPEHU�SULFHV�DUH�LQ�&DQDGLDQ��� �$V�RI�)HE�����WKH�
H[FKDQJH�UDWH�LV�����&$'� �������86'� 
$IWHU�OXQFK�\RX¶OO�KDYH�WLPH�WR�H[SORUH�DURXQG�WRZQ��SHUXVH�WKH�VKRSV��ZDON�WR�WKH�VKRUHOLQH�%ULWDQQLD�6KLS\DUGV�1DWLRQDO�
+LVWRULF�6LWH��IUHH��RXWGRRU�H[KLELW��RU�WR�)LVKHUPDQ¶V�:KDUI� 

,I�\RX¶G�OLNH�WR�DWWHQG��SOHDVH�HPDLO�'RQQD�DW�GRQQDMPDVRQ#JPDLO�FRP�E\�0DUFK�����ZLWK�QDPHV�RI�SDUWLFLSDQWV�DQG�LI�
\RX�QHHG�D�SDUNLQJ�SDVV� �)LUVW�WZR�SHRSOH�ZLWK�1H[XV�FDUGV�FDQ�UHVHUYH�D�ULGH�ZLWK�3DXO�DQG�'RQQD—ZH¶OO�PHHW�DW�,-��
$OJHU�([LW�3DUN�DQG�5LGH��HDVW�RI�6KHOO�6WDWLRQ�� 

'XHOLQJ�6XQVHWV��-�/HIW��'RQQD�DW�3LVPR�%HDFK�&$��5LJKW��0DUN�DW�1DJXDER�35 



�� 

 

a�*HQHUDO�0HHWLQJ�,QIRUPDWLRQ��a 
 

2XU�*HQHUDO�0HHWLQJV�DUH�KHOG�PRQWKO\�RQ�WKH��QG�
7KXUVGD\V� RI� HDFK� PRQWK� �H[FHSW� -XO\� 	� $X�
JXVW�� DW� 7KH� )DUPKRXVH� 5HVWDXUDQW� FRUQHU� RI�
65���DQG�/D�&RQQHU-:KLWQH\�5RDG� *UHHWLQJV�DQG�
VRFLDO� WLPH� VWDUWV� DW� ����� ZLWK� GLQQHU� DW� �������
0HHWLQJ� LV�QRUPDOO\�KHOG� MXVW�EHIRUH�GLQQHU��:KHQ�
D�SURJUDP�LV�DYDLODEOH�LW�XVXDOO\�VWDUWV�DERXW�������
7KH�PHHWLQJ� LV� VRPHWLPHV�PRYHG� WR�DQRWKHU�GDWH�
RU�YHQXH�IRU�VSHFLDO�RFFDVLRQV��EXW�WKDW�ZLOO�EH�DG�
YHUWLVHG�LQ�WKH�QHZVOHWWHU�RU�DQ�HPDLO�QRWLFH� 

0DUFK 
 

7UDF\�$YHULOO 
-RKQ�%HOOLQJHU 
&ODUN�6FDUERUR 

 

%ULGJH�2IILFHUV     
&RPPDQGHU 
([HFXWLYH�2IILFHU 
(GXFDWLRQ�2IILFHU 
$GPLQLVWUDWLYH�2IILFHU 
6HFUHWDU\ 
7UHDVXUHU 

0DUN�5LFKH\��61-,1 
.HOO\�/LEE\��6 
%RE�0LOOHU��-1 
&DURO\Q�&DSRUJQR��6 
(OL]DEHWK�0DKRQH\ 
-DFN�'\HU���3 

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

 

([HFXWLYH�&RPPLWWHH     
  
 

-RKQ�%HOOLQJHU��61 
0DUOHQH�%HOOLQJHU��$3 
3DXO�5RVHWWHU��$3 
6DQG\�-RKQVRQ��3 

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

 

&RPPDQGHU�'HSDUWPHQW     
&KDSODLQ 
)ODJ�/W� 
3RUW�&DSWDLQ 
/DZ�2IILFHU 
0HULW�0DUNV 

5XWK�3HWHUVRQ��61 
6WHYH�'UXPPRQG��$3 
9DFDQW 
9DFDQW 
'HEELH�5LFKH\��$3 
9DFDQW 
9DFDQW 

���-���-���� 
 
 
  
���-���-���� 
 

([HFXWLYH�'HSDUWPHQW     

&R-2S�&KDUWLQJ 
/LDLVRQ 
3XEOLF�5HODWLRQV 
$VVW�3XEOLF�5HODWLRQV 
5DGLR�7HFKQLFDO 
6DIHW\ 
 
9HVVHO�([DPV 
0DUNHWLQJ 

0DUN�5LFKH\��61-,1 
'HEELH�5LFKH\��$3 
.HOO\�/LEE\��6 
9DFDQW 
*HRUJH�%URRNV��61 
'RQ�&ROHPDQ 
%LOO�6WHZDUW��-1 
'RQ�&ROHPDQ 
'RQQD�0DVRQ��$3 

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

 

(GXFDWLRQ�'HSDUWPHQW     
$VVLVWDQW��(GXFDWLRQ�2IILFHU 
/RFDO�%RDUG�3XEOLF�%RDWLQJ 
/RFDO�%RDUG�$GYDQFHG�*UGV 
/RFDO�%RDUG�(OHFW�&RXUVHV 

'HEELH�5LFKH\��$3 
*HRUJH�-RKQVRQ��61 
*HRUJH�%URRNV��61 
-RKQ�%HOOLQJHU��61 

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

 

$GPLQLVWUDWLYH�'HSDUWPHQW     
%RDWLQJ�$FWLYLWLHV 
5HQGH]YRXV 
*UHHWLQJ 
0HPEHUVKLS 
2SHUDWLRQV�7UDLQLQJ 
3URJUDPV 
3URSHUW\�2IILFHU 
6XSSO\�2IILFHU 

'RQQD�0DVRQ��$3 
9DFDQW 
6DQG\�-RKQVRQ��3 
&DWKHULQH�&DUWHU 
'HEELH�5LFKH\��$3 
&DURO\Q�&DSRUJQR��6 
*HRUJH�-RKQVRQ��61 
*OHQ�&DSRUJQR��6 
 

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

 

6HFUHWDU\¶V�'HSDUWPHQW     

(GLWRU�³%LWWHU�(QG´ 
+LVWRULDQ 
3XEOLF�&RQWDFW 
5RVWHU 
6FUDSERRN 
:HEPDVWHU���,7 

0DUN�5LFKH\��61-,1 
*HRUJH�-RKQVRQ��61 
9DFDQW 
%RE�0LOOHU��-1 
&DURO\Q�&DSRUJQR��6 
.DUL�5DQGDOO-6HFUHVW��1 

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

 

$XGLWLQJ�&RPPLWWHH     
��<U��&KDLU 
��<UV� 
��<UV� 

9DFDQW 
0DUOHQH�%HOOLQJHU��$3 
-HDQQLH�'UXPPRQG 

 
 

 

1RPLQDWLQJ�&RPPLWWHH     
��<U��&KDLU 
��<UV� 
��<UV� 

'RQQD�0DVRQ��$3 
*HRUJH�-RKQVRQ��61 
-RKQ�%HOOLQJHU��61 

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

 

5XOHV�&RPPLWWHH     
��<U��&KDLU 
��<UV� 
��<UV� 

-RKQ�%HOOLQJHU��61 
'RQQD�0DVRQ��$3 
9DFDQW 

���-���-���� 
 

7KH�3OHGJH 

,� GR� VROHPQO\� SOHGJH� WR�� $ELGH� E\� WKH� E\ODZV� RI� WKH�
8QLWHG� 6WDWHV� 3RZHU� 6TXDGURQV��� 3URPRWH� KLJK�
VWDQGDUGV�RI�QDYLJDWLRQ�DQG�VHDPDQVKLS��0DLQWDLQ�P\�
ERDW�DQG�RSHUDWH�LW�OHJDOO\��5HQGHU�DVVLVWDQFH�ZKHQHY�
HU�SRVVLEOH��DQG�FRQGXFW�P\VHOI� LQ�D�PDQQHU�WKDW�ZLOO�
DGG� SUHVWLJH�� KRQRU� DQG� UHVSHFW� WR� WKH� 8QLWHG� 6WDWHV�
3RZHU�6TXDGURQV�� 

3OHDVH�QRWH�WKH�YDFDQFLHV��<RX�GRQ·W�QHHG�DQ�DG�
YDQFHG�JUDGH��(YHU\�OLWWOH�ELW�KHOSV��3LFN�VRPHWKLQJ�
\RX�WKLQN�\RX�FDQ�GR�DQG�KHOS�RXW��,I�\RX�GRQ·W�NQRZ�
ZKDW�D�VSRW�GRHV��DVN�WKH�FKDLU�� 
,I�\RX�GRQ·W�VKRZ�D�SKRQH�QXPEHU�DQG�ZDQW�LW�WR�
VKRZ��SOHDVH�OHW�XV�NQRZ� 

 


