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/LVWHQ�*RG�LV�&DOOLQJ� 
³$VN��DQG�LW�ZLOO�EH�JLYHQ�\RX��VHDUFK��DQG�\RX�ZLOO�ILQG��NQRFN��DQG�WKH�GRRU�ZLOO�EH�RSHQHG�IRU�\RX�´� 

�0DWWKHZ����� 

�����LV�WKH�7KLUW\-7KLUG�$VVHPEO\�RI�WKH�6RXWK�&DUROLQD�6\QRG�–�(/&$�DQG�WKH����WK�PHHWLQJ�RI�WKH�/XWKHUDQ�
&KXUFK�LQ�6RXWK�&DUROLQD��7KH������$VVHPEO\�ZLOO�LQFOXGH�VHYHUDO�LWHPV�RI�EXVLQHVV�IRU�RXU�FRQVLGHUDWLRQ��LQ�
FOXGLQJ�WKH�HOHFWLRQ�RI�D�%LVKRS�XVLQJ�WKH�(FFOHVLDVWLFDO�SURFHVV�DQG�WKH�SUHVHQWDWLRQ�RI�1RPLQDWLRQV�IRU�RWKHU�
YDULRXV�RIILFHV�DQG�FRPPLWWHHV�� 

$W�WKLV�$VVHPEO\�ZH�ZLOO�FHOHEUDWH�WKH���WK�$QQLYHUVDU\�RI�WKH�2UGLQDWLRQ�RI�:RPHQ�ZLWK�VHYHUDO�7HDFKLQJ�0R�
PHQWV�DQG�ZH�ZLOO�FHOHEUDWH�WKH�PLQLVWU\�RI�%LVKRS�+HUPDQ�<RRV�ZLWK�D�5HWLUHPHQW�'LQQHU�DQG�&HOHEUDWLRQ��:H�
SODQ�WR�VKDUH�WRJHWKHU�LQ�:RUVKLS��%LEOH�&RQYHUVDWLRQV��'LVFLSOHVKLS�([SHULHQFHV��2XU�.H\QRWH�3UHVHQWDWLRQV�
ZLOO�EH�OHG�E\�'U��$QGUHZ�5RRW��/XWKHU�6HPLQDU\�� 

:H�KDYH�WZR�6SHFLDO�)RFXV�WLPHV�SODQQHG�IRU�WKLV�$VVHPEO\��)ULGD\�DIWHUQRRQ�HYHU\RQH�ZLOO�KDYH�DQ�RSSRUWXQLW\�
WR�SDUWLFLSDWH�LQ�WKH�'LVFLSOHVKLS�([SHULHQFH�RI�WKHLU�FKRLFH��6DWXUGD\�PRUQLQJ�DWWHQGHHV�ZLOO�EH�DEOH�WR�DWWHQG�
RQH�ZRUNVKRS�RI�WKHLU�FKRLFH�RQ�5HVRXUFLQJ�&RQJUHJDWLRQV�� 

:H�ORRN�IRUZDUG�WR�JDWKHULQJ��OLVWHQLQJ�DQG�GRLQJ�WKH�ZRUN�RI�PLQLVWU\�WRJHWKHU��$OO�6HVVLRQV�PHHW�LQ�WKH�([KLELW�
+DOO�XQOHVV�RWKHUZLVH�LQGLFDWHG� 



5HJLVWUDWLRQ�,QIRUPDWLRQ 

3LFN�XS�1DPH�7DJV�	�0DWHULDOV 

������EHJLQQLQJ�������DP�  

�����	���������EHJLQQLQJ������DP 
 

3OHDVH�QRWH��<RX�ZLOO�QHHG�WR�UHJLVWHU�LQ�DGYDQFH�RI�$VVHPEO\��<RX�
FDQ�SLFN�XS�\RXU�FUHGHQWLDOV�DQG�PDWHULDOV�DW�WKH�5HJLVWUDWLRQ�'HVN�
GXULQJ�WKH�WLPHV�OLVWHG�DERYH� 

7KH�5HJLVWUDWLRQ�'HVN�ZLOO�EH�RSHQ�HDFK�GD\�WKURXJKRXW�WKH�$VVHP�
EO\�ZLWK�WKH�H[FHSWLRQ�RI�EUHDNV�IRU�PHDOV��ZRUVKLS�DQG�WLPHV�GXULQJ�
YRWLQJ�ZKHQ�WKH�VWDII�ZLOO�QHHG�WR�SUHSDUH�WKH�5HSRUW�RI�5HJLVWUDWLRQ�
DQG�ZDLW�XQWLO�DIWHU�WKH�YRWLQJ�WR�UH-RSHQ�WKH�UHJLVWUDWLRQ�GHVN��� 

*R�WR�ZZZ�VFV\QRG�FRP�WR�5HJLVWHU�DQG�WR�JHW�XS-WR-GDWH�LQIRUPD-
WLRQ� RQ� DVVHPEO\�� ,I� \RX� QHHG� DVVLVWDQFH� ZLWK� RQOLQH� UHJLVWUDWLRQ��
SOHDVH�JLYH�XV�D�FDOO�DW�WKH�6\QRG�2IILFH����������-����� 
 
5HJLVWUDWLRQ� LV�VHW�XS�VR� WKDW� LQGLYLGXDOV�PD\� UHJLVWHU� WKHPVHOYHV�RU�
RQH�SHUVRQ�PD\�UHJLVWHU�WKHLU�HQWLUH�JURXS��3OHDVH�QRWH�WKDW�WKHUH�DUH�
VHYHUDO� WKLQJV�\RX�ZLOO�QHHG� WR�NQRZ�EHIRUH�\RX�UHJLVWHU�\RXU�JURXS���
6HH�WKH�OLVW�WR�WKH�ULJKW�IRU�WKRVH�WKLQJV�WR�NQRZ��3OHDVH�JHW�WKDW�LQIRU�
PDWLRQ�IURP�HDFK�SHUVRQ�\RX�DUH�UHJLVWHULQJ�EHIRUH�\RX�VWDUW��� 
 
(DUO\�%LUG�5HJLVWUDWLRQ�'HDGOLQH� LV�0DUFK����� �1R�5HJLVWUDWLRQV�
DFFHSWHG�DIWHU�0D\���GHDGOLQH� 
 
'LVSOD\�7DEOH�5HJLVWUDWLRQV�� 
'LVSOD\� 7DEOH�5HJLVWUDWLRQ� LV� GRQH� RQOLQH� DQG� LV� DYDLODEOH�ZKLOH� WKH�
WDEOHV�ODVW��7KH�6RXWK�&DUROLQD�6\QRG�&RXQFLO�PXVW�DSSURYH�DOO�DSSOL�
FDWLRQV�IRU�GLVSOD\V�DW�WKH�$SULO�0HHWLQJ��(YHU\�GLVSOD\HU�ZKR�UHJLVWHUV�
ZLOO�EH�QRWLILHG�RI�6\QRG�&RXQFLO�$FWLRQ�IROORZLQJ�WKDW�PHHWLQJ� 
 
3D\PHQWV��7KHUH�DUH�WZR�RSWLRQV�IRU�SD\PHQWV�� 
 
<RX�FDQ�PDLO�D�FKHFN�WR�WKH�6\QRG�2IILFH�ZLWKLQ����GD\V�RI�\RXU�UHJLV�
WUDWLRQ��<RXU�FKHFN�VKRXOG�EH�PDGH�SD\DEOH�WR�6&�6\QRG�ZLWK�D�QRWH�
WKDW� VD\V� $VVHPEO\� 5HJLVWUDWLRQ�� 7KH� DGGUHVV� LV� ����� 5LFKODQG�
6WUHHW�� &ROXPELD�� 6&� ������ RU� \RX� PD\� SD\� RQOLQH� DW�
ZZZ�VFV\QRG�FRP�� 
 

3UH-
$VVHPEO\�
0HHWLQJV 
������D�P��–�������S�P�����
&RPPLWWHH�RI�5HIHUHQFH�DQG�
&RXQVHO��&RQJDUHH�$� 

 

������D�P��–�������S�P�����
&RPPLWWHH�RQ�&RQGXFW�RI�(OHF�
WLRQV��&RQJDUHH�%� 

 

������D�P�   

'LVSOD\�7DEOH�6HW�
XS 

7KLQJV�WR�NQRZ�IRU�5HJLV�
WUDWLRQ� 

�� 1DPH��0DLOLQJ�$GGUHVV�
(PDLO�$GGUHVV��3KRQH�
���%H�VXUH�WR�SURYLGH�DQ�
HPDLO�DGGUHVV�ZLWK�HDFK�
UHJLVWUDWLRQ� 

�� $Q\�6SHFLDO�1HHGV�RU�
$OOHUJLHV 

�� 0HDO�&KRLFH��)ULGD\�
/XQFK�	�'LQQHU�LV�LQ�
FOXGHG�ZLWK�5HJLVWUD�
WLRQ��6HH�0HQX�LQIRU�
PDWLRQ�IRU�IRRG�FKRLF�
HV� 

�� 'LVFLSOHVKLS�([SHUL�
HQFH�&KRLFH��VHH�OLVW�
SDJHV���-��� 

�� 5HVRXUFLQJ�&RQJUHJD�
WLRQ�:RUNVKRS�&KRLFH�
�VHH�OLVW�SDJH��� 

 
5HJLVWUDWLRQ�)HHV��� 
 
������-�9RWLQJ�0HPEHUV 
�����-�(DUO\�%LUG�E\�
��������� 
�����-�5HWLUHG�5RVWHUHG�
/HDGHUV� 
�����-�9LVLWRUV� 
����-�)ULGD\�RQO\�9LVLWRU 
 
 

'LVSOD\�7DEOH�([KLELWRU�
5HJLVWUDWLRQ�)HHV� 

�����-�7DEOH�2QO\ 

�����-�(DUO\�%LUG�����������
7KLV�LQFOXGHV�WDEOH�UHQWDO�
IRU�SULPDU\�FRQWDFW�RQO\��
2WKHU�6WDII�ZLOO�QHHG�WR�
UHJLVWHU�DV�9LVLWRUV� 

�����-�7DEOH�ZLWK����9�
HOHFWULFLW\ 

�����-�(DUO\�%LUG�����������
7KLV�LQFOXGHV�WDEOH�UHQWDO�
ZLWK�DFFHVV�WR�HOHFWULFLW\�
IRU�SULPDU\�FRQWDFW�RQO\��
2WKHU�6WDII�ZLOO�QHHG�WR�

2QOLQH�5HJLVWUDWLRQ�ZLOO�RSHQ�LQ�)HEUXDU\��$OO�RI�RXU�UHJLVWUDWLRQ�LV�
GRQH�RQOLQH��QR�SDSHUZRUN�IRU�DVVHPEO\�LV�PDLOHG���5HJLVWUDWLRQ�ZLOO�
FORVH�0D\����������7KHUH�ZLOO�QRW�EH�DQ\�UHJLVWUDWLRQ�RQVLWH�WKLV�
\HDU��3OHDVH�UHJLVWHU�LQ�DGYDQFH�DQG�EHIRUH�WKH�GHDGOLQH� 



5HVRXUFLQJ�&RQJUHJDWLRQV�:RUNVKRSV 

6DWXUGD\�0RUQLQJ���6HVVLRQ�����������-�������D�P� 

5HJLVWHU�WR�SDUWLFLSDWH�LQ���:RUNVKRS�� 

8VLQJ�&RPSHQVDWLRQ�*XLGHOLQHV�([FHO�6SUHDGVKHHW�(IIHFWLYHO\���&DUROLQD�%����������������������������������������������������������
3DVWRU�-DVRQ�$QWOH\�	�'HDFRQ�/H[DQQH�*UDYHV������������������������������������������������������������������������������������������������ 

3RZHUIXO�'LJLWDO�&KXUFK�7RROV�RI������IRU�0RGHUQ�'D\�:RUVKLS��/H[LQJWRQ�$ 
7KH�PRUH�HIIHFWLYHO\�\RX�FDQ�HQJDJH�ZLWK�\RXU�FRQJUHJDWLRQ��WKH�ELJJHU�DQ�LPSDFW�\RXU�PLQLVWU\�LV�
JRLQJ�WR�KDYH��-RLQ�$QGUHZ�'DODPED�IURP�(/&$�SUHIHUUHG�YHQGRU�7LWKH�O\�WR�OHDUQ�DERXW�WKH�PRVW�
SRZHUIXO�GLJLWDO�WRROV�\RXU�FRQJUHJDWLRQ�FDQ�OHYHUDJH�LQ�������)LQG�RXW�KRZ�RWKHU�(/&$�FRQJUHJD�
WLRQV�DUH�LQFUHDVLQJ�WKHLU�JLYLQJ��LPSURYLQJ�WKHLU�RQOLQH�SUHVHQFH��IUHHLQJ�XS�PRUH�WLPH�IRU�DGPLQV��
DQG�ERRVWLQJ�PHPEHU�HQJDJHPHQW��ZLWKRXW�QHHGLQJ�WR�EH�D�WHFK�H[SHUW� ������������������������� 

0U��$QGUHZ�'DODPED��(/&$ 

7KH�³(´�7RXFK��8VLQJ�(OHFWURQLF�5HVRXUFHV�WR�5HDFK-�DQG�(1*$*(�–�D�ZLGHU�DXGLHQFH�
ZKLOH�VSHQGLQJ�OHVV�����/H[LQJWRQ�%��������������������������������������������������������������������������������������������������������������������������������
0U��%U\DQ�%XUJLQ��5HIRUPDWLRQ�/XWKHUDQ�&KXUFK�&ROXPELD�������������������������������������������������������������������������������������������������������������������������������������������������������

(QWUXVWHG�WR�8V��&RQJUHJDWLRQDO�3URSHUW\�IRU�WKH�&DUH�RI�1HLJKERU���&RQJDUHH�$�5RRP�������������������������������
/HDUQ�KRZ�FRQJUHJDWLRQV�FDQ�PDNH�EHWWHU�XVH�RI�WKHLU�ODQG�SURSHUW\�LQ�WKHLU�FDUH�IRU�FUHDWLRQ�� 

3DVWRU�.ULV�/LWPDQ-.RRQ���������������������������������������������������������������������������������������������������������������������������� 

/LVWHQ��*RG�LV�&DOOLQJ� �+HDULQJ�*RG¶V�&DOO�WR�<RX���&RQJDUHH�%�5RRP 

$OO�&KULVWLDQV�KDYH�EHHQ�FDOOHG�E\�*RG� �<HW��ZH�DOO�KDYH�GLIIHUHQW�JLIWV��DQG�PDQ\�GLIIHUHQW�WKLQJV�
QHHG�WR�EH�GRQH� �+RZ�GR�ZH�ILQG�RXW�ZKDW�*RG�LV�FDOOLQJ�XV�WR�GR�WRGD\" �&RPH�MRLQ�3DVWRU�5XWK�
+DPLOWRQ��5HJLRQ���PDQDJHU�IRU�&DQGLGDF\�DQG�/HDGHUVKLS�� WR�SUDFWLFH�ZD\V�RI�GLVFRYHULQJ�\RXU�
WUXH�YRFDWLRQ�DQG�XVLQJ�LW�WR�VHUYH�*RG�DQG�*RG¶V�SHRSOH� 

3DVWRU�5XWK�+DPLOWRQ 

��0HDOV� 

7KXUVGD\�'LQQHU��RQ�\RXU�RZQ� 

)ULGD\��0D\���������� 

/XQFK�	�/HDUQ�������-������S�P��%DOOURRP���QG�/HYHO� 

5HFHSWLRQ��&DVK�%DU��������-������S�P��%DOOURRP�3UH-
IXQFWLRQ�$UHD���QG�/HYHO� 

5HWLUHPHQW�'LQQHU�+RQRULQJ�%LVKRS�<RRV������-������S�P��%DOOURRP� 

5HWLUHPHQW�&HOHEUDWLRQ������-�������S�P��%DOOURRP�DQG�%DOOURRP�3UH-)XQFWLRQ� 

)ULGD\�/XQFK�	�'LQQHU�0HQX�&KRLFHV�ZLOO�EH�OLVWHG�RQ�RXU�6\QRG�:HEVLWH 

6DWXUGD\��0D\���������� 

6&�/XWKHUDQ�0HQ�LQ�0LVVLRQ�ZLOO�KRVW�%UHDNIDVW��/RFDWLRQ�	�'HWDLOV�7%$ 



0D\���������������—������SP����/H[LQJWRQ�5RRP 

 

-RLQ�%LVKRS�<RRV�	�0UV��-HDQ�.QLJKW�IURP�4ZL]GRP�IRU�LQIRUPDWLRQ�RQ�(OHFWLRQV�DV�ZHOO�
DV�XVH�RI�4ZL]GRP�9RWLQJ�GHYLFHV�� 

$W�WKLV�$VVHPEO\�ZH�ZLOO�EH�HOHFWLQJ�RXU�6\QRG�%LVKRS�E\�(FFOHVLDVWLFDO�%DOORW��7KLV�2UL�
HQWDWLRQ�ZLOO�DVVLVW�\RX�LQ�XQGHUVWDQGLQJ�WKDW�HOHFWLRQ�SURFHVV�DV�ZHOO�DV�WKH�SURFHVV�IRU�
*HQHUDO�(OHFWLRQV� 

� 

&RQVWLWXWLRQDO�1RWHV�RQ�120,1$7,216�$1'�(/(&7,216 

6����� 7KH�ELVKRS�VKDOO�EH�HOHFWHG�E\�WKH�6\QRG�$VVHPEO\�E\�HFFOHVLDVWLFDO�EDOORW���7KUHH-IRXUWKV�RI�WKH�
OHJDO�YRWHV�FDVW�VKDOO�EH�QHFHVVDU\�IRU�HOHFWLRQ�RQ�WKH�ILUVW�EDOORW���,I�QR�RQH�LV�HOHFWHG��WKH�ILUVW�EDO�
ORW�VKDOO�EH�FRQVLGHUHG�WKH�QRPLQDWLQJ�EDOORW��7KUHH-IRXUWKV�RI�WKH�OHJDO�YRWHV�FDVW�RQ�WKH�VHFRQG�
EDOORW�VKDOO�EH�QHFHVVDU\�IRU�HOHFWLRQ��7KH�WKLUG�EDOORW�VKDOO�EH�OLPLWHG�WR�WKH�VHYHQ�SHUVRQV��SOXV�
WLHV��ZKR�UHFHLYHG�WKH�JUHDWHVW�QXPEHU�RI�OHJDO�YRWHV�RQ�WKH�VHFRQG�EDOORW��DQG�WZR-WKLUGV�RI�WKH�
OHJDO�YRWHV�FDVW�VKDOO�EH�QHFHVVDU\�IRU�HOHFWLRQ���7KH�IRXUWK�EDOORW�VKDOO�EH�OLPLWHG�WR�WKH�WKUHH�SHU�
VRQV��SOXV�WLHV��ZKR�UHFHLYH�WKH�JUHDWHVW�QXPEHU�RI�OHJDO�YRWHV�RQ�WKH�WKLUG�EDOORW��DQG����SHUFHQW�
RI�WKH�OHJDO�YRWHV�FDVW�VKDOO�EH�QHFHVVDU\�IRU�HOHFWLRQ��2Q�VXEVHTXHQW�EDOORWV�D�PDMRULW\�RI�WKH�OH�
JDO�YRWHV�FDVW�VKDOO�EH�QHFHVVDU\�IRU�HOHFWLRQ�� �7KHVH�EDOORWV�VKDOO�EH�OLPLWHG�WR�WKH�WZR�SHUVRQV�
�SOXV�WLHV��ZKR�UHFHLYH�WKH�JUHDWHVW�QXPEHU�RI�OHJDO�YRWHV�RQ�WKH�SUHYLRXV�EDOORW� 

6�����$��� $Q��HFFOHVLDVWLFDO�EDOORW��LV�DQ�HOHFWLRQ�SURFHVV� 

D� ,Q�ZKLFK�RQ�WKH�ILUVW�EDOORW�WKH�QDPH�RI�DQ\�HOLJLEOH�LQGLYLGXDO�PD\�EH�VXEPLWWHG�IRU�QRPLQDWLRQ�E\�D�
YRWLQJ�PHPEHU�RI�WKH�DVVHPEO\� 

E� 7KURXJK�ZKLFK�WKH�SRVVLELOLW\�RI�HOHFWLRQ�WR�RIILFH�H[LVWV�RQ�DQ\�EDOORW�E\�DFKLHYHPHQW�RI�WKH�UHTXLUHG�
QXPEHU�RI�YRWHV�FDVW�E\�YRWLQJ�PHPEHUV�RI�WKH�DVVHPEO\�DSSOLFDEOH�WR�D�SDUWLFXODU�EDOORW� 

F� 7KDW�SUHFOXGHV�VSRNHQ�IORRU�QRPLQDWLRQV� 

G� ,Q�ZKLFK�WKH�ILUVW�EDOORW�LV�WKH�QRPLQDWLQJ�EDOORW�LI�QR�HOHFWLRQ�RFFXUV�RQ�WKH�ILUVW�EDOORW� 

H� ,Q�ZKLFK�WKH�ILUVW�EDOORW�GHILQHV�WKH�WRWDO�VODWH�RI�QRPLQHHV�IRU�SRVVLEOH�HOHFWLRQ�RQ�D�VXEVHTXHQW�EDO�
ORW��ZLWK�QR�DGGLWLRQDO�QRPLQDWLRQV�SHUPLWWHG� 

I� 7KDW�GRHV�QRW�SUHFOXGH��DIWHU�WKH�UHSRUWLQJ�RI�WKH�ILUVW�EDOORW��WKH�ULJKW�RI�SHUVRQV�QRPLQDWHG�WR�ZLWK�
GUDZ�WKHLU�QDPHV�SULRU�WR�WKH�FDVWLQJ�RI�WKH�VHFRQG�EDOORW� 

J� ,Q�ZKLFK�DQ\�QDPH�DSSHDULQJ�RQ�WKH�VHFRQG�EDOORW�PD\�QRW�EH�VXEVHTXHQWO\�ZLWKGUDZQ� 

K� 7KDW�GRHV�QRW�SUHFOXGH�DQ�DVVHPEO\
V�DGRSWLRQ�RI�UXOHV�WKDW�SHUPLW��DW�D�GHILQHG�SRLQW�LQ�WKH�HOHFWLRQ�
SURFHVV�DQG�IRU�D�GHILQHG�SHULRG�RI�WLPH��VSHHFKHV�WR�WKH�DVVHPEO\�E\�QRPLQHHV�RU��RU�WKHLU�UHSUH�
VHQWDWLYHV�DQG�RU�D�TXHVWLRQ-DQG-DQVZHU�IRUXP�LQ�ZKLFK�WKH�QRPLQHHV�RU�WKHLU�UHSUHVHQWDWLYHV�SDUWLFL�
SDWH��DQG 

L� ,Q�ZKLFK� WKH�QXPEHU�RI� QDPHV� WKDW�DSSHDU�RQ�DQ\�EDOORW� VXEVHTXHQW� WR� WKH�VHFRQG�EDOORW� VKDOO� EH�
GHWHUPLQHG� LQ� DFFRUGDQFH� ZLWK� SURYLVLRQV� RI� WKH� JRYHUQLQJ� GRFXPHQWV� �RU�� LI� WKH� JRYHUQLQJ� GRFX�
PHQWV�DUH�VLOHQW��LQ�DFFRUGDQFH�ZLWK�UXOHV�DGRSWHG�E\�WKH�DVVHPEO\�� 

 

2ULHQWDWLRQ�IRU�9RWLQJ�0HPEHUV 

(FFOHVLDVWLFDO�%DOORW�IRU�%LVKRS 



5HWLUHPHQW�&HOHEUDWLRQ�+RQRULQJ�%LVKRS�+HUPDQ�5��<RRV��,,, 

)ULGD\��0D\��������� 

�����-������S�P��5HFHSWLRQ��%DOOURRP�3UH-IXQFWLRQ�$UHD�6HFRQG�/HYHO� 

�����-������S�P��5HWLUHPHQW�'LQQHU��%DOOURRP� 

�����-�������S�P��5HWLUHPHQW�&HOHEUDWLRQ��%DOOURRP�	�3UH-IXQFWLRQ�$UHD� 

+RVWHG�E\�6&�6\QRG�-�(/&$�7UDQVLWLRQ�7HDP 

'HDFRQ�/H[DQQH�*UDYHV��3DVWRU�:D\QH�.DQQDGD\��3DVWRU�(PLO\�(GHQILHOG����������������������������
3DVWRU�/HUR\�&DQQRQ��'HDFRQ�6DUDK�%RZHUV��'HDFRQ�6KHOOH\�$OOHQ����������������������������������������

3DVWRU�-RUJH�/HRQH��0UV��0HODQWKD�$UGUH\� 

6&�6\QRG�%LVKRS�+HUPDQ�5��<RRV�,,, 

'DWH�DQG�SODFH�RI�ELUWK��-DQXDU\����������&RQFRUG��1RUWK�&DUROLQD 

&DOO�KLVWRU\�DQG�GDWHV�VHUYHG�� 
������2UGDLQHG�������1RUWK�&DUROLQD�6\QRG 

 ����-����6W��0DUN¶V�/XWKHUDQ�&KXUFK��&KDUORWWH��1& 

 ����-����/XWKHUDQ�&KXUFK�RI�WKH�5HGHHPHU��&KDUOHVWRQ��6& 

 ����-������*RRG�6KHSKHUG�/XWKHUDQ�&KXUFK��&ROXPELD��6& 

  �����–�(OHFWHG�%LVKRS�RI�WKH�6RXWK�&DUROLQD�6\QRG��(/&$ 

(GXFDWLRQ���8QLYHUVLW\�RI�1RUWK�&DUROLQD��&KDSHO�+LOO��1&��%�$���������/XWKHUDQ�7KHRORJLFDO�6RXWKHUQ�6HPLQDU\��
&ROXPELD��6&��0�'LY���������&ROXPELD�7KHRORJLFDO�6HPLQDU\��'HFDWXU��*$��'�0LQ�������  

)DPLO\��0DUULHG�WR�&LQG\�3DUNHU�<RRV 

 �����7ZLQV��7KH�5HY��'UHZ��3DVWRU��+RO\�&URVV�/XWKHUDQ�&KXUFK��0HQRPRQHH�)DOOV��:,����'UHZ¶V�VSRXVH��
7KH�5HY��6DUDK�<RRV��0LNND���-\HDU-ROG�GDXJKWHU� 

�����������.ULVWL�.HQGULFN��6WD\-DW-KRPH�PRP����.ULVWL¶V�VSRXVH��'HYLQ�.HQGULFN��&DUWHU���-\HDU-ROG�VRQ��&DOOLH���-
\HDU-ROG�GDXJKWHU� 

������������(OL]DEHWK��.LQGHUJDUWHQ�WHDFKHU�DW�)RUHVW�/DNH�(OHPHQWDU\��&ROXPELD����(OL]DEHWK¶V�VSRXVH��0DUN�
0F.HQQD��3DUNHU�-R\���-\HDU-ROG�GDXJKWHU� 

*LIWV�3DVWRU�<RRV�EULQJV�WR�WKH�RIILFH�RI�ELVKRS�LQ�WKLV�V\QRG� 

������$�SDVVLRQ�IRU�SUD\HU�DQG�WKH�VKDULQJ�RI�*RG¶V�:RUG 

������$Q�DELOLW\�WR�OLVWHQ�DQG�FRQQHFW�GHHSO\�ZLWK�SHRSOH�ZKR�DUH�VWUXJJOLQJ 

������$Q�RSHQQHVV�WR�FUHDWLYH�QHZ�SRVVLELOLWLHV�IRU�PLQLVWU\�DQG�PLVVLRQ 

%LVKRS�<RRV¶�VWDWHPHQW�RI�XQGHUVWDQGLQJ�RI�*RG¶V�YLVLRQ�IRU�PLQLVWU\�IRU�WKLV�V\QRG� 

���³,�EHOLHYH�*RG�LV�DW�ZRUN�UHQHZLQJ�WKH�FRQJUHJDWLRQV�RI�6RXWK�&DUROLQD�DQG�WKH�ZRUOG��7KH�+RO\�6SLULW�LV�VWLU�
ULQJ�XS�D�GHHSHU�SDVVLRQ�IRU�EHLQJ�ZLWQHVVHV�WR�WKH�ORYH�RI�&KULVW�LQ�RXU�HYHU\GD\�RUGLQDU\�OLYHV��DQG�IRU�JHWWLQJ�
RXWVLGH�WKH�ZDOOV�RI�RXU�FKXUFK�WR�VHUYH�WKH�FRPPXQLWLHV�DURXQG�XV��:H�DUH�FDOOHG�WR�EXLOG�VLJQLILFDQW�IULHQGVKLSV�
DFURVV�DOO�UDFLDO�DQG�FXOWXUDO�ERXQGDULHV�DQG�WR�ZRUN�WRJHWKHU�IRU�*RG¶V�MXVWLFH�DQG�SHDFH�WKURXJKRXW�WKH�ZRUOG�´ 



$VVHPEO\�:RUVKLS� 

/HDGHUV�DQG�6FKHGXOH 

7KXUVGD\��0D\������������
�����S�P� 

2SHQLQJ�:RUVKLS���������������
+RO\�&RPPXQLRQ������

(EHQH]HU�/XWKHUDQ�&KXUFK�
�����5LFKODQG�6WUHHW 

)ULGD\��0D\��������������������
�����-������30 

(YHQLQJ�:RUVKLS�([KLELW�+DOO� 

6DWXUGD\��0D\�����������
������-��������D�P� 

:RUVKLS�ZLWK�,QVWDOODWLRQ�RI�
6\QRG�&RXQFLO� 

7KH�2IIHULQJV�5HFHLYHG�DW�
WKH������$VVHPEO\�ZRUVKLS�
VHUYLFHV�DUH�GHVLJQDWHG�E\�
6\QRG�&RXQFLO�WRZDUG�WKH�
FKLOGUHQ¶V�SOD\JURXQG�DW�

&ULVWR�5H\��:HVW�&ROXPELD�� 

&ULVWR�5H\�LV�QRZ�EDSWL]LQJ�
���FKLOGUHQ��\RXWK�DQG�DGXOWV�
HYHU\�\HDU��7KLV�LV�D�WUHPHQ�
GRXV�PLQLVWU\�ZLWK�RXU�/DWL�
QR�EURWKHUV�DQG�VLVWHUV�LQ�

&KULVW��7KH�FKLOGUHQ�RI�&ULVWR�
5H\�KDYH�DOUHDG\�UDLVHG�RYHU�
�������WRZDUG�WKHLU�SOD\�

JURXQG�JRDO�RI�DSSUR[LPDWH�
O\���������� 

/HW¶V�KHOS�WKH�FKLOGUHQ�RI�
&ULVWR�5H\�PDNH�WKHLU�GUHDP�
FRPH�WUXH��<RXU�JHQHURVLW\�

LV�DSSUHFLDWHG� 

$EXQGDQFLD�*LIWV�IURP�&RQ�
JUHJDWLRQV�ZLOO�EH�UHFHLYHG��
GXULQJ�WKH�%LVKRS¶V�5HSRUW� 

 

 

&KDSODLQ��7KH�5HY��0DULD�0LOOHU�3HUH]  

3DVWRU�0DULD�0LOOHU�LV�D������RI�9DOSDUDLVR�8QL�
YHUVLW\�DQG�D������JUDGXDWH�RI�/766��6KH�KDV�
EHHQ�WKH�FKDSODLQ�RI�/XWKHUDQ�+RVSLFH�LQ�WKH�
8SVWDWH�IRU����\HDUV�DQG�VHUYHV�DV�VWDWHG�VXS�
SO\�SDVWRU�DW�$XJVEXUJ�/XWKHUDQ�LQ�8QLRQ��6KH�
LV�PDUULHG�WR�3DVWRU�6HDQ�0LOOHU�DQG�WKH\�KDYH�D�
���\HDU�ROG�VRQ��(WKDQ� 

1HFURORJLVW��7KH�5HY��-RDQQD�*UDJJ  

3DVWRU�-RDQQD�VHUYHV�DV�$VVRFLDWH�3DVWRU�DW�
0RXQW�+RUHE�/XWKHUDQ�&KXUFK�LQ�&KDSLQ��6RXWK�
&DUROLQD� �6KH�JUDGXDWHG�IURP�WKH�/XWKHUDQ�7KHR�
ORJLFDO�6RXWKHUQ�6HPLQDU\�LQ�&ROXPELD��DQG�ZDV�
RUGDLQHG�LQWR�WKH�PLQLVWU\�RI�:RUG�DQG�6DFUDPHQW�
LQ�-XO\�RI������ � -RDQQD�LV�D�OLIH-ORQJ�/XWKHUDQ��D�
VHFRQG�FDUHHU�SDVWRU��DQG�D�KLVWRU\�DQG�OLWHUDWXUH�
ORYHU� �6KH�OLYHV�LQ�/H[LQJWRQ�ZLWK�KHU�KXVEDQG��
3DVWRU�1DWKDQ�*UDJJ�DQG�WKHLU�WKUHH�VRQV� �-RQD�
WKDQ��-DPHV��DQG�'DYLG�  

&KLHI�0XVLFLDQ��0U��'DYLG�7XUQHU 

'DYLG�7XUQHU�LV�WKH�0LQLVWHU RI�0XVLF�DQG�:RUVKLS�DW�
(EHQH]HU�ZKHUH�KH�LV�WKH�SULPDU\�VHUYLFH�PXVLFLDQ�DQG�
DFFRPSDQLVW�DQG�GLUHFWRU�IRU�WKH�DGXOW��FKLOGUHQ¶V��DQG�
KDQGEHOO�FKRLUV��5HFHQW�SHUIRUPDQFHV�LQFOXGH�D�UHFLWDO�DW�
WKH�&ROXPELD�7ULQLW\�&DWKHGUDO�VHULHV�LQ�&ROXPELD��6&��D�
EHQHILW�UHFLWDO�DW�WKH�5RVZHOO�3UHVE\WHULDQ�&KXUFK�LQ�5R�

VZHOO��*$�DQG�DQ�H[WHQGHG�PXVLF�HGXFDWLRQ�UHVLGHQF\�LQ�
6ROLGDG��0H[LFR�DQG�&DQJH�+DLWL�ZLWK�WKH�/LOD�'XR�
WKURXJK�ZKLFK�KH�FR-IRXQGHG�7KH�+DLWL�0XVLF�3URMHFW� 

'DYLG�KDV�SUHVHQWHG�ZRUNVKRSV�DQG�VHVVLRQV�WKURXJKRXW�
WKH�VRXWKHDVW�RQ�VHUYLFH�SOD\LQJ�DQG�LPSURYLVDWLRQ�WR�
RUJDQLVWV�DQG�RWKHU�LQVWUXPHQWDOLVWV�LQFOXGLQJ�7KH�)HO�
ORZVKLS�RI�8QLWHG�0HWKRGLVW�0XVLFLDQV�RI�6RXWK�&DUROLQD��
7KH�*RYHUQRU¶V�6FKRRO�IRU�$UWV�DQG�+XPDQLWLHV��DQG�WKH�
*UHHQYLOOH��6&�FKDSWHU�RI�WKH�$*2��$V�D�PHPEHU�RI�WKH�
$VVRFLDWLRQ�RI�$QJOLFDQ�0XVLFLDQV�KH�SOD\HG�KRVW�WR�WKH�
QDWLRQDO�FRQYHQWLRQ�LQ�������+H�LV�DOVR�DQ�DFWLYH�PHPEHU�
RI�WKH�$PHULFDQ�*XLOG�RI�2UJDQLVWV�DQG�KDV�VHUYHG�LQ�

PDQ\�OHDGHUVKLS�FDSDFLWLHV�ZLWKLQ�WKH�RUJDQL]DWLRQ��'D�
YLG�KDV�VHUYHG�DV�WKH�3UHVLGHQW�RI�WKH�'RZQWRZQ�6\P�
SKRQ\�&OXE�DQG�VDW�RQ�WKH�ERDUG�IRU�WKH�*UHHQYLOOH�6\P�
SKRQ\�$VVRFLDWLRQ� 



:RUVKLS�7HDP�/HDGHUV 

 

$VKWRQ�5REHUWV�LV�D������JUDGXDWH�RI�/766��ZKHUH�KLV�ZLIH��-HQQLIHU�LV�VWLOO�D�VWXGHQW��
7KHLU�VRQ�=LRQ�LV�D��WK�JUDGHU�DW�6W��3HWHU¶V�&DWKROLF�6FKRRO�LQ�GRZQWRZQ�&ROXPELD��$VK�
WRQ�JUHZ�XS�QHDU�.LQJVSRUW��71��DQG�OLYHG�RXWVLGH�RI�.QR[YLOOH��71��IRU���\HDUV��ZKHUH�
WKH\�DUH�PHPEHUV�RI�6W��-RKQ¶V�/XWKHUDQ�&KXUFK��+H�VHUYHG�DV�WKH�VWDWHG�VXSSO\�YLFDU�
DW�2XU�6KHSKHUG�/XWKHUDQ�&KXUFK�LQ�+DUWVYLOOH��6&��DQG�LV�FXUUHQWO\�VHUYLQJ�KLV�LQWHUQ�
VKLS�DW�(EHQH]HU�/XWKHUDQ�&KXUFK�LQ�&ROXPELD� 

 

 

 

-DPHV�0��&ROZHOO�LV�D�PHPEHU�RI�6W��-RKQ��%HDXIRUW�VLQFH�������+H�KDV�VHUYHG�RQ�
&KXUFK�&RXQFLO�RQ�WZR�RFFDVLRQV�DQG�DOVR�LV�DFWLYH�DV�:RUVKLS�$VVLVWDQW��+H�LV�WKH�
7XEDLVW�LQ�WKH�6W��-RKQ¶V�%UDVV�(QVHPEOH��/RZ�%UDVV�6HFWLRQ�/HDGHU�IRU�/RZFRXQWU\�
:LQG�6\PSKRQ\��%HDXIRUW�DQG�DPHPEHU�RI�'LVDEOHG�$PHULFDQ�9HWHUDQV�&KDSWHU���� 

 

 

 

6SDQLVK�/DQJXDJH�7UDQVODWRU��7KH�5HY��$OHMDQGUR�0HMLD 

3DVWRU�$OHMDQGUR�0HMLD�3RUUDV�LV�D�IRXUWK�JHQHUDWLRQ�/XWKHUDQ�IURP�&RORPELD��6RXWK�$PHULFD��FXUUHQWO\�VHU�
YLQJ�DV�WKH�3DVWRU�'HYHORSHU�RI�3DUURTXLD�1XHVWUR�6DOYDGRU�� 

+H��VWXGLHG�WKHRORJ\�DW�WKH�/XWKHUDQ�6FKRRO�RI�7KHRORJ\�LQ�KLV�KRPH�FRXQWU\��DQG�WKURXJK�WKH�
(/&$�7HHP�3URJUDP�DW�3DFLILF�/XWKHUDQ�6HPLQDU\��3DVWRU�$OHMDQGUR�KDV�FROOHJH�GHJUHHV�LQ�
DGPLQLVWUDWLRQ�DQG�LQ�PXVLF�� 

,Q�&RORPELD��3DVWRU�0HMLD�ZRUNHG�DV�D�PXVLF�HGXFDWRU�DW�VFKRRO�DQG�FROOHJH��+H�DOVR�VHUYHG�
6DQ�0DUFRV�/XWKHUDQ�&KXUFK��+H�KDV�ZRUNHG�H[WHQVLYHO\�LQ�SURJUDPV�IRU�FKLOGUHQ�DQG�\RXWK�
OLYLQJ�LQ�FRPPXQLWLHV�DW�ULVN��DQG�SURJUDPV�GHVLJQHG�IRU�WKH�EHQHILW�DQG�ZHOOEHLQJ�RI�VLQJOH�
PRWKHUV��YLFWLPV�RI�WKH�YLROHQFH��UHIXJHHV��GHYHORSPHQW�RI�OHDGHUVKLS��DPRQJ�RWKHUV�� 

,Q�KLV�VSDUH�WLPH��$OHMDQGUR�ORYHV�WR�VSHQG�WLPH�ZLWK�KLV�WZR-\HDU-ROG�GRJ��7RPDV��RU�GRLQJ�
\RJD��ZRUNLQJ�RXW��RU�WUDYHOLQJ��� 

6SDQLVK�,QWHUSUHWHU��'U��0DQXHO�7RUUHV 

$VVHPEO\�:RUVKLS�/HDGHUV 

7KXUVGD\�HYHQLQJ�:RUVKLS�DW�(EHQH]HU�LV�RSHQ�WR�HYHU\RQH� 

&KLOGUHQ�DUH�ZHOFRPH�DW�$VVHPEO\���3OHDVH�LQFOXGH�\RXU�FKLOGUHQ�LQ�UHJLV�
WUDWLRQ�DQG�OHW�XV�NQRZ�ZKR�LV�FRPLQJ��:H�SODQ�WR�UHVHUYH�DQ�DUHD�IRU�
SDUHQWV�ZLWK�\RXQJ�FKLOGUHQ�WR�VLW�WRJHWKHU�DW�$VVHPEO\�6HVVLRQV� 



%LEOH�&RQYHUVDWLRQ�/HDGHUV�	�6FKHGXOH 

%LEOH�&RQYHUVDWLRQ��   7KXUVGD\��0D\���WK��6HVVLRQ��� /HDGHU��7KH�5HY��'U��0DU\�$QGHUVRQ 

 

7KH�5HY��'U��0DU\�:��$QGHUVRQ LV�FXUUHQWO\�VHUYLQJ�DV�WKH�LQWHULP�SDVWRU�DW�&KULVW�/X�
WKHUDQ�&KXUFK��+LOWRQ�+HDG�,VODQG��6&��$�QDWLYH�RI�&ROXPELD��6&��VKH�KDV�EHHQ�LQ�PLQLV�
WU\�IRU����\HDUV�VHUYLQJ�LQ�6&�DQG�0HWUR�&KLFDJR�6\QRGV��3DVWRU�0DU\�LV�D�JUDGXDWH�RI�
1HZEHUU\�&ROOHJH��WKH�/XWKHUDQ�7KHRORJLFDO�6HPLQDU\�LQ�3KLODGHOSKLD��QRZ�8QLWHG�/X�
WKHUDQ�6HPLQDU\��DQG�KDV�D�'RFWRU�RI�0LQLVWU\�GHJUHH�LQ�3UHDFKLQJ�IURP�WKH�/XWKHUDQ�
6FKRRO�RI�7KHRORJ\�LQ�&KLFDJR��6KH�LV�WKH�ZULWHU�RI�WKH�GHYRWLRQDO�EORJ�3RQGHU�$QHZ DQG�
KDV�UHFHQWO\�GHYHORSHG�D�ZHEVLWH�DQG�DFFRPSDQ\LQJ�DSS�FDOOHG�0\3RFNHW3UHDFKHU WKDW�
VHHNV�WR�SURYLGH�ELEOLFDO��VSLULWXDO��DQG�WKHRORJLFDO�UHVRXUFHV�IRU�WKRVH�ZKR�KDYH�QRW�HQ�
JDJHG�LQ�D�EULFN-DQG-PRUWDU�IDLWK�FRPPXQLW\�DV�ZHOO�DV�WKRVH�ZKR�KDYH�GLVDIILOLDWHG�IURP�
WKHLU�FRQJUHJDWLRQ��2YHU�WKH�GHFDGHV�VKH�KDV�ZRUNHG�DW�WKH�LQWHUVHFWLRQ�RI�FKXUFK�DQG�
VRFLHW\�PRVW�SDVVLRQDWHO\�DV�DQ�DGYRFDWH�IRU�UDFLDO�UHFRQFLOLDWLRQ�DQG�IRU�RXU�KRPHOHVV�
QHLJKERUV��+HU�KXVEDQG��)UDQN��LV�SDVWRU�RI�6W��0LFKDHO
V�/XWKHUDQ�&ROXPELD��7KHLU�

GDXJKWHU��&ROOHHQ��LV�D�GLUHFWRU�RI�QXUVLQJ�LQ�1RUWK�&DUROLQD�DQG�WKHLU�GDXJKWHU��(OLVH��LV�$VVRFLDWH�3DVWRU�RI�
7ULQLW\�/XWKHUDQ��+L[VRQ��71�   

 

%LEOH�&RQYHUVDWLRQ��   �)ULGD\��0D\���WK��6HVVLRQ���  /HDGHU��7KH�5HY��-DFNLH�8WOH\ 

 

7KH�5HY��-DFTXHOLQH�8WOH\��IRQGO\�FDOOHG�-DFNLH��LV�D�QDWLYH�RI�/DNH�9LHZ��6&��-DFNLH�
JUDGXDWHG�ZLWK�KRQRUV�IURP�&RNHU�&ROOHJH��+DUWVYLOOH��6�&����HDUQLQJ�D�%DFKHORU�RI�$UWV�
GHJUHH�LQ�6RFLRORJ\��6KH�DWWDLQHG�D�0DVWHU�RI�'LYLQLW\�GHJUHH�IURP�WKH�/XWKHUDQ�7KHR�
ORJLFDO�6RXWKHUQ�6HPLQDU\��/766��LQ�&ROXPELD��6�&���DV�D�QRQ-/XWKHUDQ��-DFNLH�LV�D�
SURGXFW�RI�WKH�&KXUFK�RI�*RG�,Q�&KULVW��&2*,&��DQG�0HWKRGLVW��$0(��WUDGLWLRQV���,Q�
�����-DFNLH�PDGH�KLVWRU\�DV�WKH�ILUVW�$IULFDQ�$PHULFDQ�WR�EH�RUGDLQHG�DV�D�URVWHUHG�
OHDGHU�RI�WKH�6RXWK�&DUROLQD�6\QRG�RI�WKH�(/&$��$W�WKDW�WLPH��VKH�EHFDPH�WKH�ILUVW�$IUL�
FDQ�$PHULFDQ�DQG�IHPDOH�SDVWRU�RI�WKH�$VFHQVLRQ�/XWKHUDQ�&KXUFK��LQ�&ROXPELD��6�&���
ZKHUH�VKH�FXUUHQWO\�VHUYHV��-DFNLH�LV�HQHUJHWLF��SDVVLRQDWH��DQG�KDV�D�KHDUW�IRU�*RG�
DQG�IRU�*RG¶V�SHRSOH�� 

 

 

%LEOH�&RQYHUVDWLRQ��   6DWXUGD\��0D\���WK��6HVVLRQ��� /HDGHU��7KH�5HY��5DFKHO�+RIIPDQ 

 

7KH�5HY��5DFKHO�+RIIPDQ�LV�D�SDVWRU�DW�*UDFH�/XWKHUDQ�&KXUFK�LQ�5RFN�+LOO��6&��ZKHUH�
VKH�VHUYHV�ZLWK�KHU�KXVEDQG��7KH�5HY��*UHJJ�+RIIPDQ��7KH\�KDYH�EHHQ�DW�*UDFH�VLQFH�
'HFHPEHU������DQG�VHUYHG�SUHYLRXVO\�DW�/XWKHUDQ�&KXUFK�RI�WKH�1DWLYLW\�LQ�$UGHQ��1&��
6KH�VSHFLDOL]HV�LQ�VWHZDUGVKLS�DQG�RXWUHDFK� FKLOGUHQ��\RXWK��DQG�IDPLO\�PLQLVWU\��DQG�IDLWK�
IRUPDWLRQ��6KH�DOVR�VHUYHV�RQ�WKH�$GYLVRU\�%RDUG�RI�WKH�:LQWKURS�(SLVFRSDO�/XWKHUDQ�&DP�
SXV�0LQLVWU\��:(/&0���ZKLFK�LV�DQ�HFXPHQLFDO�PLQLVWU\�VXSSRUWHG�E\�*UDFH�DQG�D�ORFDO�
(SLVFRSDO�FRQJUHJDWLRQ� �3U��5DFKHO�HQMR\V�H[SORULQJ�QHZ�SODFHV��WLPH�DW�WKH�EHDFK��DQG�
HDWLQJ�DW�JUHDW�UHVWDXUDQWV� 



$QGUHZ�5RRW��3K'��3ULQFHWRQ�7KHRORJLFDO�6HPLQDU\��LV�WKH�&DU�
ULH�2OVRQ�%DDOVRQ�3URIHVVRU�RI�<RXWK�DQG�)DPLO\�0LQLVWU\�DW�/X�
WKHU�6HPLQDU\�� 

+H�LV�PRVW�UHFHQWO\�WKH�DXWKRU�RI 7KH�3DVWRU�LQ�D�6HFXODU�$JH��
0LQLVWU\�WR�3HRSOH�:KR�1R�/RQJHU�1HHG�*RG �%DNHU��
������ ([SORGLQJ�6WDUV��'HDG�'LQRVDXUV��DQG�=RPELHV��<RXWK�
0LQLVWU\�LQ�WKH�$JH�RI�6FLHQFH �)RUWUHVV�3UHVV�������� )DLWK�)RU�
PDWLRQ�LQ�D�6HFXODU�$JH �%DNHU���������DQG 7KH�*UDFH�RI�'RJV��
$�%R\�D�%ODFN�/DE�DQG�)DWKHU¶V�6HDUFK�IRU�WKH�&DQLQH�
6RXO �&RQYHUJHQW���������  

+H�KDV�DOVR�DXWKRUHG &KULVWRSUD[LV��$�3UDFWLFDO�7KHRORJ\�RI�WKH�&URVV �)RUWUHVV��������
DQG %RQKRHIIHU�DV�<RXWK�:RUNHU �%DNHU��������� 5RRW�SXWV�WRJHWKHU�WKHRORJ\�
DQG VWRU\WHOOLQJ�WR�H[SORUH�KRZ�PLQLVWU\�OHDGV�XV�LQWR�HQFRXQWHU�ZLWK�GLYLQH�DFWLRQ�� +LV�
ERRN� 7KH�5HODWLRQDO�3DVWRU �,93��������DV�ZHOO�DV D�IRXU�ERRN�VHULHV�ZLWK�=RQGHUYDQ�FDOOHG�
$�7KHRORJLFDO�-RXUQH\�7KURXJK�<RXWK�0LQLVWU\��WLWOHV�LQFOXGH 7DNLQJ�7KHRORJ\�WR�<RXWK�0LQ�
LVWU\��7DNLQJ�WKH�&URVV�WR�<RXWK�0LQLVWU\��8QSDFNLQJ�6FULSWXUH�LQ�<RXWK�0LQLV�
WU\� DQG 8QORFNLQJ�0LVVLRQ�DQG (VFKDWRORJ\ LQ�<RXWK�0LQLVWU\��EUHDN�QHZ�JURXQG�LQ�WKLV�GL�
UHFWLRQ��  

,Q������ KLV�ERRN 7KH�7KHRORJLFDO�7XUQ�LQ�<RXWK�0LQLVWU\ �ZLWK�.HQGD�&UHDV\�'HDQ��,93��
�������ZDV &KULVWLDQLW\�7RGD\�%RRN�RI�0HULW�� +H�KDV�ZULWWHQ�D�QXPEHU�RI�RWKHU�ERRNV�RQ�
PLQLVWU\�DQG�WKHRORJ\�VXFK�DV 7KH�&KLOGUHQ�RI�'LYRUFH��7KH�/RVV�RI�)DPLO\�DV�WKH�/RVV�RI�
%HLQJ �%DNHU�$FDGHPLF�������� 7KH�3URPLVH�RI�'HVSDLU �$ELQJGRQ�������� 5HYLVLWLQJ�5HOD�
WLRQDO�<RXWK�0LQLVWU\��)URP�D�6WUDWHJ\�RI�,QIOXHQFH�WR�D�7KHRORJ\�RI�,QFDUQDWLRQ �,93��������
DQG 5HODWLRQVKLSV�8QILOWHUHG �=RQGHUYDQ�<6���������  

$QG\�KDV�ZRUNHG�LQ�FRQJUHJDWLRQV��SDUDFKXUFK�PLQLVWULHV��DQG�VRFLDO�VHUYLFH�SURJUDPV��+H�
OLYHV�LQ�6W��3DXO�ZLWK�KLV�ZLIH�.DUD��WZR�FKLOGUHQ��2ZHQ�DQG�0DLV\��DQG�WKHLU�GRJ��:KHQ�QRW�
UHDGLQJ��ZULWLQJ��RU�WHDFKLQJ��$QG\�VSHQGV�IDU�WRR�PXFK�WLPH�ZDWFKLQJ�79�DQG�PRYLHV�� 

.H\QRWH�6SHDNHU��'U��$QG\�5RRW 

.H\QRWHV�ZLOO�EH�SUHVHQWHG�GXULQJ�)ULGD\�0RUQLQJ�	�$IWHUQRRQ�6HVVLRQV���
DQG�RQ�6DWXUGD\�0RUQLQJ��6RPH�RI�'U��5RRW¶V�ERRNV�ZLOO�EH�DYDLODEOH�IRU�
VDOH�LQ�RXU�5HJLVWUDWLRQ�$UHD�GXULQJ�$VVHPEO\� 



 

7KH�5HY��5DIDHO�
0DOSLFD�3DGLOOD������
([HFXWLYH�'LUHFWRU�
RI�*OREDO�0LVVLRQ 

(/&$������������
5HSUHVHQWDWLYH� 

�7KH�5HY��5DIDHO�0DOSLFD�3DGLOOD�VHUYHV�DV�([HFXWLYH�'LUHFWRU�RI�WKH�
*OREDO�0LVVLRQ�SURJUDP�XQLW�RI�WKH�(YDQJHOLFDO�/XWKHUDQ�&KXUFK�LQ�
$PHULFD��(/&$���,Q�WKLV�FDSDFLW\��KH�RYHUVHHV�WKH�(/&$¶V�ZRUOGZLGH�
SURJUDP��ZKLFK�JLYHV�H[SUHVVLRQ�WR�WKH�DFFRPSDQLPHQW�PRGHO�IRU�
PLVVLRQ�WKURXJK�WKH�GHHSHQLQJ�RI�UHODWLRQVKLSV�DQG�FRRSHUDWLRQ�ZLWK�
/XWKHUDQ�FKXUFKHV�LQ�DSSUR[LPDWHO\����FRXQWULHV��(/&$�*OREDO�0LV�
VLRQ�H[SHQGV�DERXW�����PLOOLRQ�DQQXDOO\��LQFOXGLQJ�JUDQWV�WR�FRPSDQ�
LRQV��LQWHUQDWLRQDO�VFKRODUVKLSV��DQG�ILQDQFLDO�DQG�SURJUDPPDWLF�VXS�
SRUW�IRU�WKH�ZRUN�RI�RYHU�����PLVVLRQDULHV��LQFOXGLQJ�<RXQJ�$GXOWV�LQ�
*OREDO�0LVVLRQ�DQG�YROXQWHHUV�LQ�RWKHU�FRXQWULHV�DQG����&KLFDJR-
EDVHG�VWDII��WZR�VWDII�PHPEHUV�ZRUNLQJ�LQ�WKH�/XWKHUDQ�2IILFH�IRU�
:RUOG�&RPPXQLW\�ORFDWHG�LQ�1HZ�<RUN��� 

3ULRU�WR�EHFRPLQJ�(/&$�*OREDO�0LVVLRQ¶V�([HFXWLYH�'LUHFWRU�LQ�������
3DVWRU�0DOSLFD�3DGLOOD�VHUYHG�WKH�'LYLVLRQ�IRU�*OREDO�0LVVLRQ�LQ�VHY�
HUDO�SRVLWLRQV�IURP������WR�������%HIRUH�EHLQJ�FDOOHG�WR�FKXUFKZLGH�
VHUYLFH�LQ�WKH�(/&$��3DVWRU�0DOSLFD�3DGLOOD�VHUYHG�DV�ELVKRS�RI�WKH�
(/&$¶V�&DULEEHDQ�6\QRG�IURP�����-�����DQG�DV�D�SDULVK�SDVWRU�LQ�
3XHUWR�5LFR�IROORZLQJ�KLV�RUGLQDWLRQ�LQ�������3DVWRU�0DOSLFD�3DGLOOD�
KROGV�D�%�$��LQ�3KLORVRSK\�IURP�WKH�8QLYHUVLW\�RI�3XHUWR�5LFR�������
&XP�/DXGH��DQG�D�0DVWHU�RI�'LYLQLW\�GHJUHH�IURP�WKH�/XWKHUDQ�7KHR�
ORJLFDO�6HPLQDU\�DW�3KLODGHOSKLD���������+H�KDV�EHHQ�DZDUGHG�KRQ�
RUDU\�'RFWRU�RI�'LYLQLW\�GHJUHHV�E\�1HZEHUU\�&ROOHJH�LQ�6RXWK�&DUROL�
QD�LQ�������WKH�$FDGHP\�RI�(FXPHQLFDO�,QGLDQ�7KHRORJ\�DQG�&KXUFK�
$GPLQLVWUDWLRQ�LQ�,QGLD�LQ�������7ULQLW\�/XWKHUDQ�6HPLQDU\�LQ�������
DQG�7KH�6HUDPSRUH�&ROOHJH��8QLYHUVLW\��LQ�,QGLD�LQ�������,Q�������WKH�
&DULEEHDQ�6\QRG�&RXQFLO�DZDUGHG�KLP�WKH�WLWOH�%LVKRS�(PHULWXV�RI�
WKH�(/&$�&DULEEHDQ�6\QRG��3DVWRU�0DOSLFD�3DGLOOD¶V�H[WHQVLYH�LQWHU�
QDWLRQDO�DQG�HFXPHQLFDO�H[SHULHQFH�LQFOXGHV�VHUYLQJ�DV�DQ�HOHFWLRQ�
REVHUYHU�ZLWK�WKH�86�&RQJUHJDWLRQDO�'HOHJDWLRQ�LQ�+DLWL�DQG�(O�6DO�
YDGRU��PHPEHU�RI�WKH�H[HFXWLYH�FRPPLWWHH�RI�&KXUFK�:RUOG�6HUYLFH��
PHPEHU�RI�WKH�ERDUG�RI�GLUHFWRUV�RI�/XWKHUDQ�:RUOG�5HOLHI��DGYLVRU�WR�
WKH�&RXQFLO�RI�/XWKHUDQ�:RUOG�)HGHUDWLRQ��DQG�PHPEHU�RI�WKH�/XWKHU�
DQ�:RUOG�)HGHUDWLRQ�WHDP�WKDW�QHJRWLDWHG�ZLWK�WKH�6WDWH�RI�,VUDHO�IRU�
WKH�WD[�FDVH�RI�$XJXVWD�9LFWRULD�+RVSLWDO�LQ�-HUXVDOHP�� 

:RUNLQJ�ZLWK�FRPSDQLRQ�FKXUFKHV�LQ�/DWLQ�$PHULFD�DQG�WKH�&DULEEH�
DQ�3U��0DOSLFD�3DGLOOD�GHYHORSHG�$FFRPSDQLPHQW�DV�WKH�WKHRORJ\�IRU�
PLVVLRQ�JXLGLQJ�WKH�ZRUN�ZLWK�FKXUFKHV�LQ�WKH�UHJLRQ��7KLV�WKHRORJLFDO�
DSSURDFK�ZDV�DGRSWHG�E\�WKH�'LYLVLRQ�IRU�*OREDO�0LVVLRQ�LQ�������
DQG�VXEVHTXHQWO\�EHFDPH�WKH�SUHIHUUHG�PRGH�IRU�PLVVLRQDO�HQJDJH�
PHQW�LQ�WKH�(YDQJHOLFDO�/XWKHUDQ�&KXUFK�LQ�$PHULFD�� 

3DVWRU�0DOSLFD�3DGLOOD�LV�PDUULHG�WR�/X]�'��0DOSLFD��DQ�RFFXSDWLRQDO�
WKHUDSLVW�ZKR�ZRUNV�ZLWK�FKLOGUHQ�ZLWK�OHDUQLQJ�GLVDELOLWLHV�� 



'LVFLSOHVKLS�([SHULHQFHV 

)ULGD\�$IWHUQRRQ���6HVVLRQ����������-������S�P� 

5HJLVWHU�WR�SDUWLFLSDWH�LQ���([SHULHQFH 

���6KRDO�:H�*DWKHU�DW�WKH�5LYHU 
/HDGHU��3DVWRU�.ULV�/LWWPDQ-.RRQ 
/RFDWLRQ��5LYHUIURQW�3DUN������/DXUHO�6WUHHW��&ROXPELD��7UDQVSRUWDWLRQ�SURYLGHG 

'HVFULSWLRQ��(QMR\�D�ZDON�DW�5LYHUIURQW�3DUN�DQG�OHDUQ�DERXW�WKH�UDUH�5RFN\�6KRDOV�6SLGHU�/LO\��ZKLFK�ZLOO�EH�LQ�
EORRP��7KH�SDYHG�ZDONZD\�EHJLQV�ZLWK�D�KLOO�EXW�WKH�UHPDLQGHU�LV�IODW��RIIHULQJ�YLVLWRUV�EHDXWLIXO�YLHZV�RI�WKH�
FRQYHUJHQFH�RI�WKH�6DOXGD�DQG�%URDG�ULYHUV�LQWR�WKH�&RQJDUHH��$IWHU�IUHH�WLPH�WR�LQGLYLGXDOO\�H[SORUH��ZH�ZLOO�
UHJURXS�IRU�D�GLVFXVVLRQ�RI�WKH�DUHD
V�XQLTXH�JHRORJ\��HFRORJ\��DQG�WKH�ZRUN�RI�WKH�6&�6\QRG
V�&UHDWLRQ�&DUH�
7DVN )RUFH� 
 

���7DNLQJ�(LQVWHLQ�WR�<RXWK�0LQLVWU\��)DLWK��6FLHQFH��DQG�WKH�)DLWK�)RUPDWLRQ�RI�<RXQJ�3HRSOH 
/HDGHU��'U��$QGUHZ�5RRW��/XWKHU�6HPLQDU\ 
/RFDWLRQ��&RQYHQWLRQ�&HQWHU��7%$ 

'HVFULSWLRQ��)RU�PDQ\��WKH�VFLHQWLILF�VWRU\�DERXW�D�PDVVLYHO\�H[SDQGLQJ��IRXUWHHQ-ELOOLRQ-\HDU-ROG�XQLYHUVH�ZLWK�
EODFN�KROHV�DQG�VXSHUQRYDV��PDNHV�EHOLHI�LQ�D�SHUVRQDO�*RG�ZKR�DQVZHUV�SUD\HUV�GLIILFXOW��6FLHQFH��LW�VHHPV��
HQJDJHV�ZLWK�ZKDW�ZH�FDQ�VHH��WRXFK��DQG�PHDVXUH��ZKLOH�&KULVWLDQ�IDLWK�DVNV�XV�WR�EHOLHYH�LQ�ZKDW�DQFLHQW�
WH[WV�WHOO�XV�DERXW�DQ�LPPHDVXUDEOH�VSLULWXDO�H[SHULHQFH� �<RXQJ�SHRSOH�RIWHQ�ILQG�WKHPVHOYHV�ZRQGHULQJ�ZKDW�
WR�EHOLHYH��7RR�RIWHQ�WKH\¶YH�DVNHG�WKHLU�ELJ�TXHVWLRQV��DERXW�HYROXWLRQ�RU�WKH�ELJ�EDQJ��WR�D�\RXWK�ZRUNHU�WR�ILQG�
RQO\�VLOHQFH��DQ[LHW\��RU�VKXWWLQJ�GRZQ�UHVSRQVHV��7KLV�SUHVHQWDWLRQ�ZLOO�JLYH�\RX�D�EHWWHU�KDQGOH�RQ�ZK\�DQG�
KRZ�WR�UHVSRQG��SUHSDULQJ�\RX�WR�ZUHVWOH�ZLWK�WKH�FODLPV�RI�VFLHQFH�IRU�WKH�VDNH�IDLWK�IRUPDWLRQ� 
 

���+RZ�WKH�&KXUFK�FDQ�EH�*RRG�1HZV�WR�6H[XDO�$VVDXOW�6XUYLYRUV 
/HDGHU��6DUDK�*RRGH��6H[XDO�7UDXPD�6HUYLFHV�RI�WKH�0LGODQGV 
/RFDWLRQ��&RQYHQWLRQ�&HQWHU�7%$ 

 
'HVFULSWLRQ��7KH�IROORZLQJ�ZRUNVKRS�DQG�GLVFXVVLRQ�DUH�IRFXVHG�RQ�VH[XDO�DVVDXOW�DQG�DEXVH�
�:LWK�WKH�RQJR�
LQJ�H[SRVXUH�RI�VH[XDO�DEXVH�DQG�H[SORLWDWLRQ�ERWK�RXWVLGH�DQG�LQVLGH�IDLWK�FRPPXQLWLHV��FOHUJ\�DQG�OD\�OHDGHUV�
PXVW�XQGHUVWDQG�WKH�LPSDFW�RI�VH[XDO�WUDXPD��VSLULWXDO�TXHVWLRQLQJ�VXUYLYRUV�IDFH��SUDFWLFDO�ZD\V�WR�VXSSRUW�DQG�
HQFRXUDJH�VXUYLYRUV��DQG�ZKDW�FDQ�EH�GRQH�WR�SURWHFW�WKRVH�LQ�WKHLU�FDUH�IURP�VH[XDO�YLROHQFH��,Q�WKLV�LQWHUDF�
WLYH�ZRUNVKRS��ZH�ZLOO�GLVFXVV�ZD\V�WR�VXSSRUW�VXUYLYRUV�RI�VH[XDO�YLROHQFH�DQG�GLVFXVV�KRZ�WUDXPD�LPSDFWV�D�
VXUYLYRU¶V�OLIH�DQG�VSLULWXDOLW\�� :H�ZLOO�DOVR�H[SORUH�KRZ�IDLWK�FRPPXQLWLHV�FDQ�HPSOR\�D�FRPSUHKHQVLYH�DS�
SURDFK�WR�VH[XDO�YLROHQFH�DQG�HQVXUH�WKDW�WKH�&KXUFK�LV�D�VDIH�SODFH� 

 

���0DNLQJ�'LIILFXOW�&RQYHUVDWLRQV�(DVLHU 
/HDGHUV��5HY��'U��0DU\�+LQNOH�6KRUH��/XWKHUDQ�7KHRORJLFDO�6RXWKHUQ�6HPLQDU\ 
/RFDWLRQ��/XWKHUDQ�7KHRORJLFDO�6RXWKHUQ�6HPLQDU\��9RLJW������7UDQVSRUWDWLRQ�SURYLGHG 

'HVFULSWLRQ��7KH�ZRUN�RI�UHFRQFLOLDWLRQ�UHTXLUHV�XV�WR�EH�DEOH�WR�KDYH�GLIILFXOW�FRQYHUVDWLRQV�ZHOO���,I�UHODWLRQ�
VKLSV�DUH�WR�EH�DXWKHQWLF�DQG�GHHS��WKH\�PXVW�GHDO�ZLWK�EXPSV�LQ�WKH�URDG��7KLV�GLVFLSOHVKLS�H[SHULHQFH�DLPV�WR�
LPSDUW�LQVLJKWV�DQG�VNLOOV�IRU�QDYLJDWLQJ�WKRVH�EXPSV�ZLWK�JUDFH���8VLQJ�UHVRXUFHV�IURP�WKH�+DUYDUG�1HJRWLDWLRQ�
3URMHFW��SDUWLFLSDQWV�ZLOO�JDLQ�DQ�XQGHUVWDQGLQJ�RI�ZKDW�PDNHV�FRQYHUVDWLRQV�GLIILFXOW�DQG�OHDUQ�VNLOOV�IRU�VKRZ�
LQJ�XS�ZHOO�LQ�FRQYHUVDWLRQV�ZKHUH�WKH�IDFWV�DUH�LQ�GLVSXWH��HPRWLRQV�DUH�UXQQLQJ�KLJK��RU�RQH�RU�PRUH�FRQYHU�
VDWLRQ�SDUWQHUV
�FRUH�LGHQWLW\�IHHOV�WKUHDWHQHG���([DPSOHV�ZLOO�FRPH�IURP�FRQYHUVDWLRQV�LQ�GDLO\�OLIH�DV�ZHOO�DV�
GLIILFXOW�FRQYHUVDWLRQV�LQ�FKXUFK�FRQWH[WV�� 
 

 

 



'LVFLSOHVKLS�([SHULHQFHV��'HVFULSWLRQV�&RQWLQXHG��� 

)ULGD\�$IWHUQRRQ���6HVVLRQ����������-������S�P� 

���0LQGIXOQHVV�DQG�0HGLWDWLRQ 
/HDGHU��9LFN\�+HQGHUVRQ��0XVH�	�0HDQV�&UHDWLYH�DQG�:HOOEHLQJ 
/RFDWLRQ��&RQYHQWLRQ�&HQWHU�7%$ 

'HVFULSWLRQ��:KDW�,6�PLQGIXOQHVV"�,W
V�SD\LQJ�DWWHQWLRQ�RQ�SXUSRVH��DQG�WKHUH�DUH�PDQ\�ZD\V�WR�EH�PLQGIXO��
2QH�RI�WKH�ZD\V�ZH�OLYH�IDLWKIXOO\�LV�E\�LQWHQWLRQDOO\�EHLQJ�SUHVHQW�ZLWK�*RG�DQG�ZLWK�RWKHUV��,Q�WKLV�LQWHUDFWLYH�
VHVVLRQ�\RX¶OO�H[SHULHQFH�D�YDULHW\�RI�ZD\V�\RX�FDQ�EULQJ�PRUH�PLQGIXOQHVV�LQWR�DOO�WKDW�\RX�GR�VR�WKDW�ZH�FDQ�
����EH�PRUH�IXOO\�SUHVHQW��DQG�����UHVSRQG�WR�WKH�ZRUOG��RQH�DQRWKHU�DQG�RXUVHOYHV�PRUH�IXOO\�IURP�RXU�WUXH�QD�
WXUH�DQG�DV�D�FDOOHG�FKLOG�RI�*RG�� 

���5HWUHDW��+RZ�WR�3ODQ�D�*URXS�5HWUHDW�([SHULHQFH�WKDW�&UHDWHV�+RO\�6SDFH�IRU�5HODWLRQVKLS��,QVLJKW��
DQG�,PSDFW 
/HDGHUV��3KLOLSSH�5RVVH�DQG�'HDFRQ�0LW]LH�6FKDIHU��1RYXV:D\�0LQLVWULHV 
/RFDWLRQ��&RQYHQWLRQ�&HQWHU�7%$ 
��� 
'HVFULSWLRQ��$V�*RG¶V�SHRSOH�ZH�NQRZ�LQ�RXU�FRUH�WKDW�RSSRUWXQLWLHV�IRU�IHOORZVKLS�GHHSHQ�RXU�UHODWLRQVKLSV��
2IWHQ�ZH�ORQJ�IRU�LQWHQWLRQDO�DQG�SXUSRVHIXO�WLPH�WR�JDWKHU�DZD\�IURP�WKH�EXV\QHVV�RI�OLIH�DQG�ZRUN��5HWUHDWV�
DUH�D�JUHDW�ZD\�WR�FUHDWH�H[SHULHQFHV�WKDW�GHHSHQ�UHODWLRQVKLSV�DQG�KDYH�LPSDFW�RQ�IDLWK�IRUPDWLRQ�RU�PLQLVWU\���
,Q�WKLV�GLVFLSOHVKLS�H[SHULHQFH�\RX¶OO�UHFHLYH�D�5HWUHDW�3ODQQLQJ�*XLGH�\RX�FDQ�DSSO\�WR�\RXU�QH[W�FRQJUHJDWLRQ�
DO�RU�JURXS�UHWUHDW�WR�KHOS�HQVXUH�\RX�PHHW�WKH�JRDOV�RI�GHHSHQLQJ�GLVFLSOHVKLS�DQG�UHODWLRQVKLSV��,Q�DGGLWLRQ�WR�
WKLV�VWHS-E\-VWHS�SODQQLQJ�JXLGH��ZH�ZLOO�UHYLHZ�DQG�GLVFXVV�ZD\V�WR�VHW�WKH�WRQH�IRU�WKH�HYHQW��GHYHORS�H[SHF�
WDWLRQV�DQG�PD[LPL]H�WKH�RXWFRPHV�DQG�LPSDFW�IRU�SDUWLFLSDQWV� 

���$XWKHQWLF�&XOWXUDO�'LYHUVLW\��$Q�([SORUDWLRQ�RI�³8QFKDLQHG´ 
/HDGHUV��3DVWRU�/HUR\�&DQQRQ�DQG�3DVWRU�-DFNLH�8WOH\ 
/RFDWLRQ��&RQYHQWLRQ�&HQWHU�7%$ 

'HVFULSWLRQ���7KH�GRFXPHQWDU\�8QFKDLQHG��*HQHUDWLRQDO�7UDXPD�DQG�+HDOLQJ�VKDUHV�SRZHUIXO�VWRULHV�DERXW�
WKH�URRWV�RI�$PHULFDQ�UDFLVP�DQG�WKH�FRXUDJH�QHHGHG�WR�EULQJ�ODVWLQJ�UHFRQFLOLDWLRQ���3DUWLFLSDQWV�LQ�WKLV�GLVFL�
SOHVKLS�H[SHULHQFH�ZLOO�ZDWFK�WKH�PRYLH�8QFKDLQHG��GLYLGH�LQWR�GLYHUVH�JURXSV�IRU�GLVFXVVLRQV��DQG�WKHQ�WRJHWK�
HU�VHHN�DQVZHUV�WR�WKH�TXHVWLRQ�ZKHUH�LV�*RG�OHDGLQJ�XV" 

���0LOLWDU\�0LQLVWU\��6HUYLQJ�7KRVH�:KR�6HUYH��������������������������������������������������������������������������������������������
/HDGHUV��3DVWRU�7KRPDV�&DVVHP�DQG�3DVWRU�3KLO�&ODUN 
/RFDWLRQ��&RQYHQWLRQ�&HQWHU�7%$ 

'HVFULSWLRQ��0LOLWDU\�PHPEHUV�LQ�RXU�FRPPXQLWLHV�DUH�IDFLQJ�PDQ\�QHHGV�DQG�FKDOOHQJHV���%RWK�DFWLYH�GXW\�
DQG�UHVHUYH�PLOLWDU\�SHUVRQQHO�DUH�EHLQJ�GHSOR\HG�LQWR�GDQJHURXV�FRPEDW�DUHDV�LQ�KLJK�QXPEHUV��7KH\�DQG�
WKHLU�IDPLOLHV�DUH�PDNLQJ�WUHPHQGRXV�VDFULILFHV�WR�NHHS�XV�IUHH���+RZ�FDQ�ZH�KHOS�WKHP�IHHO�VXSSRUWHG"��+RZ�
FDQ�ZH�PDNH�RXU�FKXUFKHV�EH�PRUH�PLOLWDU\�IULHQGO\�DQG�ZHOFRPLQJ"��:KHQ�WKH\�OHDYH�PLOLWDU\�VHUYLFH��VRPH�
YHWHUDQV�PDNH�VPRRWK�WUDQVLWLRQV�WR�FLYLOLDQ�OLIH��EXW�RWKHUV�GR�QRW���+RZ�FDQ�ZH�KHOS�WKHP�PDNH�EHWWHU�WUDQVL�
WLRQV��JHW�FRQQHFWHG�DQG�DFFHVV�QHHGHG�UHVRXUFHV��DVVLVWDQFH��DQG�KRXVLQJ��DQG�OHDG�PRUH�IXOILOOLQJ�OLYHV"��
7RJHWKHU�ZH�ZLOO�H[SORUH�ZD\V�LQ�ZKLFK�FRQJUHJDWLRQV�RI�YDULRXV�GHQRPLQDWLRQV�DUH�DOUHDG\�QHWZRUNLQJ�WR�KHOS�
PLOLWDU\�PHPEHUV�LQ�WKHLU�FRPPXQLWLHV���3DUWLFLSDQWV�ZLOO�UHFHLYH�LQIRUPDWLRQ�RQ�PLOLWDU\�PLQLVWU\�UHVRXUFHV�DQG�
LGHDV�DERXW�KRZ�WKHLU�FRQJUHJDWLRQV�FDQ�JHW�PRUH�LQYROYHG� 

 

 

 

 



���5HIXJHHV�6HHNLQJ�6DIHW\�����������������������������������������������������������������������������������������������������������������������������
/HDGHU��%HGULMD�-D]LN��/XWKHUDQ�6HUYLFHV�&DUROLQDV      +RVW��7%$ 
/RFDWLRQ��(EHQH]HU��&ROXPELD�������5LFKODQG�6WUHHW��7UDQVSRUWDWLRQ�SURYLGHG 

'HVFULSWLRQ��2XU�ZRUOG�LV�IDFLQJ�D�PLJUDWLRQ�FULVLV��0RUH�WKDQ����PLOOLRQ�SHRSOH�DURXQG�WKH�JOREH�DUH�IDFLQJ�GLV�
SODFHPHQW��1HDUO\�KDOI�DUH�FRQVLGHUHG�FKLOGUHQ�RQ�WKH�PRYH—UHIXJHHV��PLJUDQWV�RU�LQWHUQDOO\�GLVSODFHG��7KHVH�
FKLOGUHQ�OHDYH�WKHLU�KRPHV��VRPHWLPHV�DORQH��IOHHLQJ�YLROHQFH��ZDU�DQG�IUDJLOLW\��7KH\�DUULYH�DW�WKHLU�GHVWLQDWLRQV�
VHHNLQJ�VDIHW\��IDPLOLDULW\�DQG�KRSH�DIWHU�D�MRXUQH\�ILOOHG�ZLWK�WUDXPD��YLROHQFH�DQG�ORVV��7KH\�DUULYH�KRSLQJ�WR�EH�
ZHOFRPHG��/6&�RIIHUV�ZHOFRPH��KHOSV�FKLOGUHQ�ILQG�VDIHW\�DQG�UHXQLWH�ZLWK�WKHLU�IDPLOLHV��7KLV�GLVFLSOHVKLS�H[SH�
ULHQFH�LQFOXGHV�D�VLPXODWLRQ�WKDW�KHOSV�WR�HGXFDWH�SDUWLFLSDQWV�RQ�WKH�LVVXHV�IDFLQJ�UHIXJHHV�DURXQG�WKH�ZRUOG��
HVSHFLDOO\�IRFXVLQJ�RQ�XQDFFRPSDQLHG�PLQRUV�IOHHLQJ�JDQJ�YLROHQFH��GRPHVWLF�DEXVH��DQG�GUXJ�FDUWHOV�LQ�WKHLU�
KRPH�FRXQWULHV�� 

����6WDWXHV��)ODJV��5DOOLHV��DQG�PRUH��:KDW�LV�RXU�FKXUFK¶V�UROH�LQ�VRFLHW\"� 
/HDGHU��5HY��5REHUW�+XPSKUH\��%LVKRS��9LUJLQLD�6\QRG�RI�WKH�(/&$    +RVW��7%$ 
/RFDWLRQ��&RQYHQWLRQ�&HQWHU�7%$ 
 
'HVFULSWLRQ��0DUFKHV��GHPRQVWUDWLRQV��IHDUV�DERXW�YLROHQFH�HYHQ�LQ�RXU�RZQ�EDFN\DUGV�–�WKH�QHZV�KHDGOLQHV�
FDQ�EH�RYHUZKHOPLQJ� �%XW�LQ�WKH�PLGVW�RI�WXUPRLO��ZKDW�LV�*RG�FDOOLQJ�XV�DV�WKH�FKXUFK�WR�GR" �%LVKRS�%RE�
+XPSKUH\�RI�WKH�9LUJLQLD�6\QRG��ZKRVH�KRPH�VWDWH�KDV�UHFHQWO\�H[SHULHQFHG�VLJQLILFDQW�DQ[LHW\�RYHU�SXEOLF�
JDWKHULQJV�DQG�SURWHVWV��JXLGHV�D�GLVFXVVLRQ�RQ�KRZ�SUD\HU��LQWHQWLRQDO�%LEOH�VWXG\��DQG�KRO\�FRQYHUVDWLRQ�FDQ�
HTXLS�XV�WR�ZUHVWOH�ZLWK�VRFLHWDO�XQUHVW�DQG�SROLWLFDO�GLVFRUG� 
 
����/LYH�*UDWHIXOO\��'LH�*HQHURXVO\� �(QFRXUDJLQJ�*LYLQJ�IRU�D�/LIHWLPH�DQG�%H\RQG 
/HDGHU��6WHSKDQLH�%XUNH��5HJLRQDO�*LIW�3ODQQHU�(/&$�)RXQGDWLRQ   +RVW��7%$ 
/RFDWLRQ��&RQYHQWLRQ�&HQWHU��URRP�VXJJHVWLRQ��&DUROLQD�%� 

'HVFULSWLRQ��,I�\RX�FRXOG�PDNH�D�GLIIHUHQFH�LQ�WKH�OLYHV�RI�\RXU�ORYHG�RQHV�DQG�IRU�PLQLVWU\��ERWK�QRZ�DQG�LQ�WKH�
IXWXUH��ZRXOG�\RX"��%HWWHU�\HW��ZRXOG�\RX�NQRZ�KRZ"��'XULQJ�WKLV�LQWHUDFWLYH�VHVVLRQ��6WHSKDQLH�%XUNH�ZLWK�WKH�
(/&$�)RXQGDWLRQ��ZLOO�VKDUH�LQIRUPDWLRQ�RQ�KRZ�WR�HQFRXUDJH�/HJDF\�DQG�6WHZDUGVKLS�3ODQV�LQ�\RXU�FRQJUHJD�
WLRQ���7KLV�SUHVHQWDWLRQ�ZLOO�QRW�RQO\�JHW�\RX�WKLQNLQJ�DERXW�WKH�JLIWV�\RX¶YH�UHFHLYHG�LQ�\RXU�OLIHWLPH�DQG�KRZ�\RXU�
IDPLO\�DQG�PLQLVWU\�FDQ�EHQHILW�IURP�WKHVH�JLIWV��EXW�KRZ�WR�HQFRXUDJH�\RXU�PHPEHUV�WR�GR�WKH�VDPH���*RG�FDOOV�
XV�WR�EROGO\�VKDUH�RXU�IDLWK�VWRU\�GXULQJ�WKLV�OLIHWLPH���2XU�/HJDF\�3ODQ�DOORZV�XV�WR�VKDUH�LW�EH\RQG�WKLV�OLIHWLPH���
1RZ��OHW¶V�WDON�DERXW�KRZ� 

����%DFN�WR�WKH�)XWXUH�LQ�$FWV��%HLQJ�D�5HFRQFLOLQJ�,Q�&KULVW�&RQJUHJDWLRQ 
/HDGHUV��3DVWRU�%UDG�%HOODK��3DVWRU�7LP�%XSS��3DVWRU�6XVDQ�&URZHOO   +RVW��7%$ 
/RFDWLRQ��5HIRUPDWLRQ�/XWKHUDQ�&KXUFK��&ROXPELD�������8QLRQ�6WUHHW��7UDQVSRUWDWLRQ�SURYLGHG 

'HVFULSWLRQ��$V�GHQRPLQDWLRQV¶�QXPEHUV�DFURVV�WKH�86�GZLQGOH�DQG�WKH�UHOHYDQFH�RI�WKH�FKXUFK�LV�EHLQJ�FDOOHG�
LQWR�TXHVWLRQ�E\�PDQ\��HVSHFLDOO\�PLOOHQQLDOV��ZH�EHOLHYH�WKH�%RRN�RI�$FWV�OD\V�RXW�D�³URDGPDS´�WKDW�LV�IRXQGHG�
RQ�LQFOXVLYLW\�IRU�WKH��VW�DQG��QG�FHQWXU\�FKXUFK��&RXOG�WKLV�EH�D�NH\�IRU�WRGD\¶V�FKXUFK�LQ�WKH�IOXLG�SDUDGLJPV�RI�
WKH���VW�FHQWXU\"�&RPH�MRLQ�XV�IRU�WKLV�H[FLWLQJ��LQWHUDFWLYH�'LVFLSOHVKLS�([SHULHQFH�ZRUNVKRS�DERXW�EHLQJ�D�
5HFRQFLOLQJ�,Q�&KULVW�FRQJUHJDWLRQ��DQG�EHFRPH�SDUW�RI�WKH�FRQYHUVDWLRQ��$IWHU�D�VKRUW�SUHVHQWDWLRQ��ZH�ZLOO�
EUHDN�RXW�LQWR�VPDOO�JURXSV�IRU�%LEOH�VWXGLHV�DURXQG�VWRULHV�IURP�$FWV��WKHQ�FRPH�EDFN�WRJHWKHU�DQG�GLVFXVV�
ZKDW�ZH�OHDUQHG�LQ�WKRVH�SDVVDJHV� 

����3UD\��3UDLVH��DQG�*LYH�7KDQNV��([SHULHQFLQJ�*RG¶V�FDOO�LQ�ZRUVKLS 
/HDGHU��5HY��.HYLQ�6WULFNODQG��%LVKRS��6RXWKHDVWHUQ�6\QRG�RI�WKH�(/&$�DQG�IRUPHU�$VVLVWDQW�WR�WKH�3UHVLGLQJ�
%LVKRS�DQG�([HFXWLYH�IRU�:RUVKLS�RI�WKH�(/&$     +RVW��7%$ 
/RFDWLRQ��/XWKHUDQ�7KHRORJLFDO�6RXWKHUQ�6HPLQDU\�������1��0DLQ�6WUHHW��&ROXPELD���&KDSHO 
7UDQVSRUWDWLRQ�SURYLGHG 

'HVFULSWLRQ��6XUURXQGHG�E\�WKH�EHDXW\�RI�&KULVW�&KDSHO�DW�/XWKHUDQ�7KHRORJLFDO�6RXWKHUQ�6HPLQDU\��FRPH�DQG�
MRLQ�%LVKRS�.HYLQ�6WULFNODQG�LQ�D�GLVFLSOHVKLS�H[SHULHQFH�ILOOHG�ZLWK�D�YDULHW\�RI�ZD\V�ZRUVKLS�KHOSV�XV�SUD\��
SUDLVH�DQG�JLYH�WKDQNV��7KURXJK�WKHVH�H[SHULHQFHV�ZH¶OO�ILQG�DQG�PDNH�ZD\V�WR�OLVWHQ�WR�*RG¶V�FDOO�DQG�YRLFH�LQ�
RXU�OLYHV��:H�ZLOO�SUDFWLFH�DQFLHQW�DQG�QHZ�IRUPV�RI�ZRUVKLS�H[SHULHQFHV��VLQJ�VRQJV�RI�IDLWK�WKDW�DUH�IDPLOLDU�DQG�
EHDXWLIXOO\�QHZ��DQG�OHDUQ�ZKDW�UHVRXUFHV�FDQ�EHVW�VXSSRUW�WKH�ZRUVKLS�OLIH�RI�RXU�RZQ�FRQJUHJDWLRQV�� 

'LVFLSOHVKLS�([SHULHQFHV��'HVFULSWLRQV�&RQWLQXHG��� 

)ULGD\�$IWHUQRRQ���6HVVLRQ����������-������S�P� 



 

 

 

7KH�1RPLQDWLQJ�&RPPLWWHH�ZLOO�SUHVHQW�WZR�QDPHV�IRU�HDFK�RI�WKH�IROORZ�
LQJ�SRVLWLRQV��:H�ZLOO�DOVR�UHFHLYH�QRPLQDWLRQV�IURP�WKH�IORRU�IRU�DQ\�RI�
WKHVH�SRVLWLRQV��$OO�7HUPV�HQG�LQ������XQOHVV�RWKHUZLVH�GHVLJQDWHG� 

 

 

6\QRG�&RXQFLO�–�/D\�0DQ�1RUWKHUQ�$UHD���\HDU�7HUP����������� ��-LPP\�5H\QROGV������-HIIUH\�6WULQJHU�  

6\QRG�&RXQFLO�–�5RVWHUHG�0LQLVWHU�$W�/DUJH���\HDU�7HUP����������5DFKHO�+RIIPDQ��������(ULQ�0RUULV 

6\QRG�&RXQFLO�–�5RVWHUHG�0LQLVWHU�&HQWUDO�$UHD���\HDU�7HUP�������� 7LP�%XSS������ �'HERUDK�3RROH 

6\QRG�&RXQFLO�–�/D\�:RPDQ�32&�/2(���\HDU�7HUP����������/D7\QLD�7D\ORU��$OH[DQGUD�/DXWHQVFKODHJHU 

6\QRG�&RXQFLO�–�/D\�0DQ�$W�/DUJH���\HDU�7HUP����������   ��7H[�'DYLV�����   �5REHUW��(SWLQJ 

6\QRG�&RXQFLO�–�/D\�:RPDQ�$W�/DUJH���\HDU�7HUP������� ���  ��3DWWL�$GGLVRQ������ �&KHU\O�6PLWK 

6\QRG�&RXQFLO�–�/D\�:RPDQ�(DVWHUQ�$UHD ��\HDU�7HUP���������� ��&LQG\�'DYLV�����  �-HDQ�6LHZLFNL� 

6\QRG�&RXQFLO�–�/D\�0DQ�32&�/2(���\HDU�7HUP����������   ��/D9RQH�*ULIILQ������ �-HUU\�6WURWKHU� 

&RPPLWWHH�RQ�'LVFLSOLQH�5RVWHUHG�0LQLVWHU����\HDU�7HUP�����������.DWLH�+ROODQG������ �$VKOH\�7ZLWFKHOO 

&RPPLWWHH�RQ�'LVFLSOLQH�/D\�0DQ����\HDU�7HUP����������   ��5\DQ�-RKQVRQ������ �5LFKDUG�0RRVH  

&RPPLWWHH�RQ�'LVFLSOLQH�5RVWHUHG�0LQLVWHU���\HDU�7HUP������������5R\�%XWOHU�����   �)UHG�6XKU� 

&RPPLWWHH�RQ�'LVFLSOLQH�/D\�:RPDQ���\HDU�7HUP��������   �������-DQHW�%RDWZULJKW�����6HEUHQD�0DWWKHZV� 

&RQVXOWDWLRQ�&RPPLWWHH�5RVWHUHG�0LQLVWHU����\HDU�7HUP��������� ��-LP�1LFKROV�  ������*UHJ�9DQ'\NH 

&RQVXOWDWLRQ�&RPPLWWHH�/D\�0DQ����\HDU�7HUP�����������  �������0LNH�0HW]OHU   �0LNH�7D\ORU� 

&RQVXOWDWLRQ�&RPPLWWHH�5RVWHUHG�0LQLVWHU����\HDU�7HUP�������� ��$VKO\Q�&R[   �'RW�-HIIFRDW 

&RQVXOWDWLRQ�&RPPLWWHH�/D\�:RPDQ����\HDU�7HUP���������  �������6KLUOH\�&RXQWV  ��-DQ�5HGGHQ   

0LVVLRQ�(QGRZPHQW�)XQG�*UDQW�&RPPLWWHH�/D\�0DQ���\HDU�7HUP���������  5RQ�.HQVH\�  5RQ�5HGG 

0LVVLRQ�(QGRZPHQW�)XQG�*UDQW�&RPPLWWHH�/D\�:RPDQ���\HDU�7HUP���������/HVOLH�&RQQRU 'LDQH�3LWWV 

6&�/XWKHUDQ�5HWUHDW�&HQWHUV�/D\�:RPDQ���\HDU�7HUP�������     1RUPD�0DFNH\���%HYHUO\�6PLWK 

7KH�IXOO�1RPLQDWLRQV�%LRJUDSKLFDO�%RRNOHW�FDQ�EH�IRXQG�RQ�RXU�6\QRG�
ZHEVLWH�ZZZ�VFV\QRG�FRP� 

�����*HQHUDO�(OHFWLRQV 



&HOHEUDWLQJ�6&�6\QRG�-��(/&$�:RPHQ�3DVWRUV 

6&�6\QRG�–�(/&$�:RPHQ�RUGDLQHG�LQWR�WKH�0LQLVWU\�RI�:RUG�	�6DFUDPHQW 
�7KLV�OLVW�LQFOXGHV�WKRVH�ZRPHQ�ZKR�ZHQW�WKURXJK�&DQGLGDF\�DQG�ZHUH�RUGDLQHG�LQ�WKH�6&�6\QRG��ZKR�PD\�
KDYH�EHHQ�FDOOHG�WR�VHUYH�LQ�RWKHU�6\QRGV��DQG�WKRVH�RUGDLQHG�LQ�RWKHU�6\QRGV�DQG�DUH�FXUUHQWO\�VHUYLQJ�RU�
UHWLUHG�RQ�WKH�5RVWHU�RI�WKH�6&�6\QRG�–�(/&$���5��GHQRWHV�5HWLUHG� 
 
3DVWRU�       2UGLQDWLRQ�'DWH� )LUVW�&DOO�   �       &XUUHQW�6\QRG� 
����¶V 
7KH�5HY��%HWK�1HXEDXHU  ���������   &DWRFWLQ�/XWKHUDQ�3DULVK��0DU\ODQG     6&�5� 
 
����¶V 
7KH�5HY���.DWKOHHQ�3DQQLQJ� �����������   6W��3HWHU¶V�6W��6WHSKHQV¶V��&DPS�'RXJODV��:,��� 6&�5� 
7KH�5HY��%HYHUO\�$OH[DQGHU� ������������   6W��3DXO¶V�&ROXPELD��6&��        1&�5�� 
7KH�5HY��0DU\�6XH�'UHLHU ���������                  6& 
7KH�5HY��$PDUHWWD�2QVWDG ������������   2XU�6DYLRXU��:HVW�&ROXPELD��6&��     1&�5��  
7KH�5HY��-DQQ�%R\G   ����������   6W��3HWHU¶V��0DQKDWWHQ��1HZ�<RUN     6&�5� 
7KH�5HY��%HYHUO\�$XUDQG�  ���������    6W��3DXO¶V��+D]HOZRRG�3DULVK��/XUD\��9$   6&������ 
7KH�5HY��0DU\�$QGHUVRQ�  �����������   6W��0DUN��3URVSHULW\��6&        6&� 
7KH�5HY���&KULVWLQH�%OLFH-%DXP������������  )LUVW�(QJOLVK��2VKNRVK��:,       6&�5���� 
7KH�5HY��$OLFH�+DUYH\�  ����������   6DQG\�5XQ��6ZDQVHD��6&       6&�5�� 
7KH�5HY��0DUJXHULWH�5RXUN� ����������   5HGHHPHU��&ROXPELD��6&        1&��� 
7KH�5HY��3DPHOD�0LWFKDP� ����������   0W��7DERU��:HVW�&ROXPELD��6&      &6,6��� 
7KH�5HY��-DQH�0LWFKDP  ���������    $VVLVWDQW�WR�WKH�%LVKRS��1&       6&�5� 
7KH�5HY��7LPRWKHD�6KDUSH� ����������   )DLWK��-RKQ¶V�,VODQG�6&        6&�5� 
7KH�5HY��.DWKOHHQ�&KDUWLHU� ������������   &KULVW��&ROXPELD��6&         6&�5��� 
7KH�5HY��'HERUDK�:RRG�  ����������   7ULQLW\��*HRUJHWRZQ��6&        6&�5� 
7KH�5HY��-XGLWK�'U\VGDOH�  ����������   $WRQHPHQW��/DXUHQV��6&        1&�� 
7KH�5HY��9LUJLQLD�$HELVFKHU �����������   5HGHHPHU��&KDUOHVWRQ��6&       6&�� 
 
����¶V 
7KH�5HY��5DFKHO�&RQQHOO\ ��������    *RRG�6KHSKHUG��*ROGVERUR��1&      6& 
7KH�5HY��0DU\�3HWHUV�   �����������   7ULQLW\��6KDPRNLQ��3$         6&�5�� 
7KH�5HY��6XVDQ�&URZHOO�  �����������   7ULQLW\��*UHHQYLOOH��6&         6&� 
7KH�5HY��/LQGD�$QGHUVRQ� �����������   6WRQH\�0DQ�/XWKHUDQ�3DULVK��/XUD\��9$   6& 
7KH�5HY���6KHUU\�7HYHV  ����������   0RUQLQJ�6WDU�(YDQJHOLFDO��+HSQHUV��9$�   6&� 
7KH�5HY��7KXOLVLZH�%HUHVIRUG� ����������  6DOHP��)OLQW��0,           6&��� 
7KH�5HY��,QD�+RRYHU�   ���������   6W��-RKQ¶V��&KDUOHVWRQ��6&       6&�5� 
7KH�5HY���1DQF\�2OLYHU  ������������   7ULQLW\��5XVVHOOYLOOH��02        6&�5� 
7KH�5HY���/RUL�+HIQHU�   ����������   6W��6WHSKHQ¶V��/H[LQJWRQ��6&       1&�5����� 
7KH�5HY���0HOLVVD�&KDSSHOO� ����������   6W��-DPHV��&KLOKRZLH��9$        6&�� 
7KH�5HY���.DUHQ�+DZNLQV� ������������   &KULVW�WKH�.LQJ��&ROXPELD��6&      6&� 
7KH�5HY��.DUHQ�<RXQJ�  ���������   6W��'DYLG��:HVW�&ROXPELD��6&      6&���� 
7KH�5HY��/LQGD�+DWFKHU�  �����������������  *UHHQ�$FUHV�&RXQWU\�&DUH�&WU���1HZ�%UDQFK��01 6&�5� 
7KH�5HY���&KULVWLQD�:HQGODQG� ����������  *RRG�6KHSKHUG��&ROXPELD��6&      6& 
7KH�5HY���$QJHOD�-HQQLQJV� ���������    5HVXUUHFWLRQ��&ROXPELD��6&       6& 
7KH�5HY���&KULVWLQH�3DUKDP� ����������   *HWKVHPDQH��&ROXPELD��6&       6&�5�� 
7KH�5HY��'HEUD�%R\WRQ�  ���������    2XU�6KHSKHUG��+DUWVYLOOH��6&       1::,��� 
7KH�5HY���3DPHOD�&RRN  ����������   .LQJ�RI�*ORU\��1��0\UWOH�%HDFK��6&     6&� 
                          &RQWLQXHG«� 

7KH������6&�6\QRG�$VVHPEO\�ZLOO�RIIHU�XV�VHYHUDO�RSSRUWXQLWLHV�WR�OHDUQ�DERXW�DQG�
FHOHEUDWH�WKH�$QQLYHUVDU\�RI�2UGDLQLQJ�:RPHQ��������������������������������������������������������������������������

WR�WKH�0LQLVWU\�RI�:RUG�DQG�6DFUDPHQW�LQ�WKH�/XWKHUDQ�&KXUFK�� 

7HDFKLQJ�0RPHQWV�ZLOO�LQFOXGH�YDULRXV�VWRULHV�RQ�7KXUVGD\��	�)ULGD\� 

/XQFK�	�/HDUQ�RQ�)ULGD\�ZLOO�LQFOXGH�KLVWRU\�DQG�PRUH�VWRULHV� 

%LEOH�&RQYHUVDWLRQV�DQG�2SHQLQJ�:RUVKLS�ZLOO�EH�EOHVVHG�E\�OHDGHUVKLS�IURP�WKH�
5RVWHU�RI�:RPHQ�3DVWRUV�LQ�WKH�6&�6\QRG� 



����¶V 
7KH�5HY��&KULVWLQH�6WR[HQ� ���������  3LVJDK��/H[LQJWRQ��6&          6&���� 
7KH�5HY��0LFKHOH�)LVFKHU� ����������  5HGHHPHU��0F/HDQ��9$         6&� 
7KH�5HY��/OHZHOO\Q�'UXPERU ����������  *UDFH��3KLOOLSVEXUJ��1-         6&�5� 
7KH�5HY��-DQH\�%ODNHO\�  ��������   3HDFH��'DQYLOOH��&$          6& 
7KH�5HY���0DULD�0LOOHU�   ����������  7ULQLW\��*HRUJHWRZQ��6&         6&�� 
7KH�5HY��9LFNLH�3RZHOO  �����������  6W��3DXO��+DPOHW��1&          6&� 
7KH�5HY��.DWK\�&DPSEHOO� �����������  6W��/XNH��)ORUHQFH��6&          6&�5���� 
7KH�5HY��'HQLVH�6H\PRXU� ����������  6W��7LPRWK\��&DPGHQ��6&         6&�5� 
7KH�5HY���.DUD�6WHZDUW�  �����������  5HGHHPHU��&KDUOHVWRQ��6&        6& 
7KH�5HY��%RQQLH�0HIIHUG  ��������   6KHSKHUG�RI�WKH�:RRGV��-DFNVRQYLOOH��)/�    6&�5� 
7KH�5HY��6XVDQ�%ULQHU�  �����������  6W��/XNH��6XPPHUYLOOH��6&        6:7; 
7KH�5HY��%HWK�&RVWORZ  ����������  6W��3DXO¶V��:DUUHQ��3$          6& 
7KH�5HY��'HORUHV�:DWVRQ� ������������� 7ULQLW\��&ROXPELD��6&          50�5� 
7KH�5HY��$QQH�&KULVWLDQVHQ� �����������  &KULVW��&ROXPELD��6&          &6,6� 
7KH�5HY��$QGUHD�5LFH   ���������������� 1LWWDQ\�9DOOH\�6XJDU�9DOOH\�3DULVK��/RJDQWRQ��3$ 6&� 
7KH�5HY��0DULO\Q�&URVE\�  ���������������� &KULVW�WKH�.LQJ��*UHHQYLOOH��6& ���������     )/�%$�5�� 
7KH�5HY��0DU\�)LQNOHD�  ����������  &URVV�	�&URZQ��)ORUHQFH��6&       6&�� 
7KH�5HY���.DWK\�+DUULV�  �����������  %HWKOHKHP��3RPDULD��6&         6& 
7KH�5HY��3DWULFLD�&RYLQJWRQ ���������  5LYHU�RI�/LIH��6KHQDQGRDK�6WDQOH\��9$     6&�5� 
7KH�5HY���'DQLHOOH�6KHDO\� ����������  8QLYHUVLW\��&OHPVRQ��6&         6& 
7KH�5HY���.DUHQ�*LEVRQ�  ����������  %HWKDQ\��/H[LQJWRQ��6&         50�5���� 
7KH�5HY��/DXULH�*D\�   �����������  %UHDWK�RI�/LIH��%O\WKHZRRG��6&       6&� 
7KH�5HY��6DQGUD�-RQHV�  ���������  0DQDQWLDO�GH�9LGD��&ROXPELD��6&      7;/$� 
7KH�5HY���'RQQD�)ORULR�  ����������  2XU�6DYLRU��$OWXV��2.          6&�5� 
7KH�5HY��.DWKOHHQ�0LNR�  ����������  5HDGHU�	6W��3DXO¶V��7LPEHUYLOOH��9$      6&��� 
7KH�5HY���3DWWL�6XH�%XUWRQ�3\H ������������� 3URYLGHQFH��/H[LQJWRQ��6&        6& 
7KH�5HY��&KULVWL�3XUVH\�  ���������  6W��-RKQ��*ROLDG��7;          6&��  
7KH�5HY��9HQQLQJ�6WULQJHU� ���������  6W��0LFKDHO��*UHHQYLOOH��6&        6&�� 
7KH�5HY���3DPHOD�7XUID�  ����������  &RULQWK�6W��0DUN��3URVSHULW\��6&       6&� 
7KH�5HY��(PLO\�:LOOKLGH�  ���������   ,QFDUQDWLRQ��&ROXPELD��6&        6&�� 
7KH�5HY��&KULVWLQH�%X\RN� ������������  6W��-RKQ��3RPDULD��6&          6&�� 
 
����¶V 
7KH�5HY���(PLO\�(GHQILHOG� �������������  6W��-RKQ��6SDUWDQEXUJ��6&        6& 
7KH�5HY���$VKOH\�7ZLWFKHOO� ����������  -R\��0RRUH��6&            6& 
7KH�5HY��9LUJLQLD�/LWPDQ-.RRQ ���������� 0W��+RUHE��&KDSLQ��6&          6& 
7KH�5HY��-DFTXHOLQH�8WOH\� ������������  $VFHQVLRQ��&ROXPELD��6&         6& 
7KH�5HY��/LVD�,VHQKRZHU�  ���������  )DLWK��%DWHVEXUJ��6&          6& 
7KH�5HY���5HEHFFD�/RUG-3KLOOLSV������������ *UDFH��5RFN�+LOO��6&          6& 
7KH�5HY��*LQD�0HW]H�   ����������  6W��-DPHV��6XPPLW��6&         6& 
7KH�5HY��'LDQH�%RZNHU  ���������  /RZHU�&DSH�)HDU�+RVSLFH�0HUF\�&DUH     6& 
7KH�5HY���'LDQD�(GLV�   �����������  %UHDWK�RI�/LIH��%O\WKHZRRG��6&       (/&,& 
7KH�5HY���5DFKHO�+RIIPDQ� �����������  1DWLYLW\��$UGHQ��1&           6& 
7KH�5HY��0HJDQ�/LQHEHUJHU� �����������  5HGHHPHU��&KDUOHVWRQ��6&        6& 
7KH�5HY��-RDQQD�*UDJJ�  �����������  0W��+RUHE��&KDSLQ��6&          6& 
7KH�5HY���5HEHFFD�:LFNHU� ����������  6W��0DWWKHZ¶V��&KDUOHVWRQ��6&       6& 
7KH�5HY��(ULQ�0RUULV�   ���������  6W��-RKQ��6SDUWDQEXUJ��6&        6& 

:H�DUH�&KXUFK��:H�DUH�&DOOHG� 

$�6QDSVKRW�RI�VRPH�+LVWRULFDO�0RPHQWV�IURP������-����� 

)LUVW�:RPDQ�2UGDLQHG�LQ�WKH�/XWKHUDQ�&KXUFK���7KH�5HY��(OL]DEHWK�3ODW] 1RYHPEHU��������� 

)LUVW�/DWLQD�:RPDQ�2UGDLQHG�LQ�WKH�/XWKHUDQ�&KXUFK��7KH�5HY��/\GLD�5LYHUD�.DOE�0DUFK�������� 

)LUVW�$IULFDQ�$PHULFDQ�:RPDQ�2UGDLQHG�LQ�WKH�/XWKHUDQ�&KXUFK��7KH�5HY��(DUOHDQ�0LOOHU�$XJXVW��������� 

)LUVW�:RPDQ�HOHFWHG�%LVKRS��7KH�5HY��$SULO�/DUVRQ�-XQH��������� 

)LUVW�:RPDQ�HOHFWHG�DV�3UHVLGLQJ�%LVKRS��7KH�5HY��(OL]DEHWK�(DWRQ�$XJXVW��������� 

)LUVW�$IULFDQ�$PHULFDQ�:RPHQ�HOHFWHG�DV�%LVKRSV��7KH�5HY��3DWULFLD�'DYHQSRUW�	�7KH�5HY��9LYLDQH�7KRPDV-%UHLWIHOG�0D\��
-������� 



1RPLQDWLQJ�&RPPLWWHH�&KDLUSHUVRQ 

7KH�5HY��'U��$QJHOD�5\DQ�-HQQLQJV�VHUYHV�DV�3DVWRU�DW�/RUG�RI�/LIH�%OXIIWRQ��
6&��3DVWRU�$QJHOD�HQWHUV KHU���QG�\HDU�RI�RUGDLQHG�PLQLVWU\�WKLV�\HDU�ORRNLQJ�
IRUZDUG�WR�PDQ\�\HDUV�WR�IROORZ�  

 

 

&RQGXFW�RI�(OHFWLRQV�&RPPLWWHH�&KDLUSHUVRQV 

 

7KH�5HY��0LFKDHO�:DWVRQ�OLYHV�LQ�/H[LQJWRQ��6&��ZLWK�KLV�ZLIH�$O\VVD��+H�VHUYHV�
DV�WKH�SDVWRU�RI�1D]DUHWK�/XWKHUDQ�&KXUFK��/H[LQJWRQ��6&��+H�LV�D������JUDGXDWH�
RI�WKH�/XWKHUDQ�7KHRORJLFDO�6RXWKHUQ�6HPLQDU\���+H�KDV�VHUYHG�RQ�WKH�&RQGXFW�RI�
(OHFWLRQV�&RPPLWWHH�WKH�ODVW�WZR�\HDUV�DQG�ZDV�DOVR�RQ�WKH�FRPPLWWHH�LQ�
����� ��+H�LV�WKH�WUHDVXUHU�IRU�WKH�6D[H�*RWKD�&RQIHUHQFH�5RVWHUHG�/HDGHUV�
*URXS� �+H�LV�LQ�DQ�HFXPHQLFDO�EUHDNIDVW�JURXS�ZLWK�D�QXPEHU�RI�&KXUFK�RI�*RG��
%DSWLVW��DQG�1RQ-'HQRPLQDWLRQDO�SDVWRUV� �7KH\�KROG�D�MRLQW�FRPPXQLW\�ZRUVKLS�
VHUYLFH�LQ�1RYHPEHU�ZKHUH�WKH\�SRRO�WKHLU�PRQH\�DQG�SUHSDUH�RYHU�����IRRG�EDJV�
WR�KDQG�RXW�LQ�WKHLU�FRPPXQLW\�DW�7KDQNVJLYLQJ� �7KH\�DOVR�SDUWQHU�ZLWK�/H[LQJWRQ�

'LVWULFW���6FKRRO�V\VWHP�WR�SURYLGH�FORWKLQJ�DQG�VFKRRO�VXSSOLHV�WR�WKH�'LVWULFW���VFKRROV�ZKR�KDYH�
WKH�JUHDWHVW�QHHG�IRU�WKHVH�LWHPV�  

7KH�5HY��*LQD�0HW]H�LV�D������JUDGXDWH�RI�WKH�/XWKHUDQ�7KHRORJLFDO�6RXWKHUQ�
6HPLQDU\��*LQD�VHUYHV�DV�WKH�SDVWRU�RI�0RXQW�+HUPRQ�/XWKHUDQ�&KXUFK��:HVW�&R�
OXPELD��6&��6KH�SUHYLRLXVO\�VHUYHG�DV�3DVWRU�DW�6W��-DPHV��6XPPLW��6&�� 

6KH�OLYHV�LQ�/H[LQJWRQ�ZLWK�KHU�KXVEDQG��'LRQ��7KH\�KDYH�RQH�GDXJKWHU��%UHDQQD�� 

 

5HIHUHQFH�DQG�&RXQVHO�&RPPLWWHH�&KDLUSHUVRQ� 
 

7KH�5HY��-DVRQ�6FKDIHU�VHUYHV�DV�SDVWRU�RI�6W��/XNH¶V�/XWKHUDQ�&KXUFK�LQ�3URV�
SHULW\��6&��ZKHUH�KH�KDV�EHHQ�IRU�����\HDUV��+LV�SUHYLRXV�FDOO�ZDV�DV�0LVVLRQ�
'HYHORSHU�IRU�&URVVURDGV�/XWKHUDQ�LQ�,QGLDQ�/DQG��6&��+LV�FRPPXQLW\�VHUYLFH�
DQG�RXWUHDFK�LQFOXGHV�VHUYLQJ�RQ�WKH�%RDUG�RI�'LUHFWRUV�IRU�WKH�6RXWK�&DUROLQD�
5HWUHDW�&HQWHUV��WHDFKLQJ�D�SRUWLRQ�RI�WKH�0LG-&DUROLQD�0LGGOH�6FKRRO�5HOHDVH�
%LEOH�6WXG\�SURJUDP��DQG�SOD\LQJ�PXVLF�ZLWK�FROOHDJXHV�DW�ORFDO�1XUVLQJ�+RPHV�
PRQWKO\��-DVRQ�LV�D�JUDGXDWH�RI�/HQLRU-5K\QH�&ROOHJH�DQG�WKH�/XWKHUDQ�7KHR�
ORJLFDO�6RXWKHUQ�6HPLQDU\��+H�HQMR\V�DWWHQGLQJ�FRQFHUWV�ZLWK�KLV�ZLIH��'HDFRQ�
0LW]LH�6FKDIHU��UHDGLQJ��EXLOGLQJ�PXVLFDO�LQVWUXPHQWV��DQG�FDPSLQJ�ZLWK�0LW]LH��
(OOD��GDXJKWHU������DQG�0LFDK��VRQ������� 

 

$VVHPEO\�&RPPLWWHH�/HDGHUV 



:HOFRPH�WKH�1HZHVW�/HDGHUV�WR�WKH�6RXWK�&DUROLQD�6\QRG�-�(/&$�5RVWHU 

3DVWRU�0DU\�3HWHUV��UHWLUHG� 

3DVWRU�'RQQD�)ORULR��UHWLUHG 

3DVWRU�%HWK�&RVWORZ��2XU�6DYLRXU��*UHHQYLOOH 

3DVWRU�'RQ�&RVWORZ��2XU�6DYLRXU��*UHHQYLOOH 

3DVWRU�%UXFH�.UHXW]HU��+RSH��9DQFH 

3DVWRU�%LOO�7UH[OHU��UHWLUHG 

3DVWRU�%HWK�1HXEDXHU��UHWLUHG 

3DVWRU�.DUD�6WHZDUW��7ULFRXQW\�)DPLO\�0LQLVWULHV��&KDUOHVWRQ 

3DVWRU�-RVK�.HVWQHU��8QLYHUVLW\��&OHPVRQ 

0HPRULDOV�DQG�UHVROXWLRQV�HQDEOH�RXU�&KXUFKZLGH�2UJDQL]DWLRQ�WR�DGGUHVV�EURDG�SROLF\�LVVXHV�RU�LVVXHV�LP�
SRUWDQW�WR�*RG¶V�PLVVLRQ�LQ�WKH�ZRUOG��0HPRULDOV�DGGUHVV�EURDG�SROLF\�LVVXHV��ZKLOH�5HVROXWLRQV�KDYH�D�QDU�
URZHU�IRFXV��UHTXHVWLQJ�FRQVLGHUDWLRQ�RU�DFWLRQ�E\�LQGLYLGXDO�RIILFHV��XQLWV��RU�WKH�&KXUFK�&RXQFLO��$�0HPRULDOV�
&RPPLWWHH��DSSRLQWHG�E\�WKH�(/&$�&KXUFK�&RXQFLO��UHFHLYHV�PHPRULDOV�IURP�V\QRG�DVVHPEOLHV�DQG�PDNHV�DS�
SURSULDWH�UHFRPPHQGDWLRQV�IRU�DVVHPEO\�DFWLRQ��7KH�0HPRULDOV�&RPPLWWHH�PHHWV�DIWHU�DOO�V\QRG�DVVHPEOLHV�
DUH�RYHU�DQG�DSSUR[LPDWHO\�VL[�WR�HLJKW�ZHHNV�EHIRUH�D�&KXUFKZLGH�$VVHPEO\� 

0HPRULDOV�DQG�5HVROXWLRQV�IRU�FRQVLGHUDWLRQ�DW�WKH������6&�6\QRG—(/&$�$VVHPEO\�DUH�GXH�QR�ODWHU�WKDQ�
:HGQHVGD\��$SULO�����������DW�������QRRQ��7KHVH�VKRXOG�EH�HPDLOHG�WR�6HFUHWDU\�2]]LH�+HUORQJ�DW� 

R]]LH#VFV\QRG�FRP� 

�� 

7R�)LQG��7KH�5HSRUW�RI�WKH�&RPPLWWHH�RQ�$JHQGD�	�3URJUDP��7KH�1RPLQDWLRQV�%RRNOHW�
ZLWK�%LRJUDSKLFDO�,QIRUPDWLRQ��7KH�3URSRVHG�%XGJHW��,QIRUPDWLRQ�DERXW�ZULWLQJ�0HPR�
ULDOV�	�5HVROXWLRQV��7KH�%XOOHWLQ�RI�5HSRUWV�DQG�D�KRVW�RI�RWKHU�VXSSRUW�GRFXPHQWV�UH�

ODWHG�WR�$VVHPEO\�SOHDVH�JR�WR�RXU�ZHEVLWH��ZZZ�VFV\QRG�FRP 

,QIRUPDWLRQ�DERXW�0HPRULDOV�DQG�5HVROXWLRQV�OLVWHG�EHORZ 

+RWHO�/RGJLQJ�,QIRUPDWLRQ 

<RX�FDQ�PDNH�ORGJLQJ�UHVHUYDWLRQV�IRU�$VVHPEO\�DW�WKH�6SULQJ+LOO�6XLWHV�&ROXPELD�'RZQWRZQ 

����/DG\�6WUHHW������������-��������$SULO�����������LV�WKH�ODVW�GD\�WR�PDNH�WKHVH�UHVHUYDWLRQV�DW�WKH�UDWH�RI�
�������WD[HV���KRVSLWDOLW\�WD[HV 

5RRPV�FDQ�EH�UHVHUYHG�DV�ORQJ�DV�WKH\�DUH�DYDLODEOH��0HQWLRQ��6&�6\QRG�$VVHPEO\ 



&HOHEUDWLQJ����\HDUV�RI�2UGLQDWLRQ 

7KH�5HY��-DPHV�:��$GG\�	�0UV��&HOLH    2UGDLQHG�-XQH��������   5HWLUHG�0DUFK�������� 

3DVWRU�$GG\�KDV�VHUYHG��6&�/XWKHUDQ�5HWUHDW�&HQWHUV��6W��-RKQ��&OLQWRQ���2UDQJHEXUJ�/XWKHUDQ��)DLWK�
�%DWHVEXUJ-/HHVYLOOH���6W��$QGUHZ¶V��&KDUOHVWRQ���5HGHHPHU��*UHHU� 

7KH�5HY��:LOOLDP�&��(EHQHU�	�0UV��0DUJDUHW  2UGDLQHG�-XQH��������   5HWLUHG�-XO\�������� 

3DVWRU�(EHQHU�KDV�VHUYHG��&RULQWK�	�6W��0DUN��3URVSHULW\���/XWKHUDQ�+RPHV�RI�6&���6&�&KULVWLDQ�$FWLRQ�&RXQFLO��
8QLRQ��/HHVYLOOH���%DWHVEXUJ�/HHVYLOOH�6HQLRU�&HQWHU��7UDQVILJXUDWLRQ��&D\FH���5HGHHPHU��$WODQWD���)DLWK�
�%DWHVEXUJ���6W��0DUN¶V��&KDUORWWH���6W��3DXO¶V��0W��3OHDVDQW��DQG�LQWHULPV 

7KH�5HY��$O�3RWWHU�	�7KH�5HY��7LPRWKHD�6KDUSH 2UGDLQHG�-XQH��������  5HWLUHG�-XQH�������� 

3DVWRU�3RWWHU�KDV�VHUYHG��0W��+HEURQ��/HHVYLOOH���/XWKHUDQ�+RPHV�RI�6&��%HWKHO��:KLWH�5RFN���5HVXUUHFWLRQ�
�$XJXVWD��*$���6W��-DPHV��*UDQLWHYLOOH���3HDFKWUHH�5RDG�/XWKHUDQ��$WODQWD���-HUXVDOHP��5LQFRQ��*$��DQG�YDULRXV�
LQWHULPV 

7KH�5HY��'HQQLV�/��6HW]HU��-U��	�0UV��-HDQQH  2UGDLQHG�-XQH�������� 5HWLUHG�6HSWHPEHU�������� 

3DVWRU�6HW]HU�KDV�VHUYHG��6W��3KLOLS��0\UWOH�%HDFK���5HVXUUHFWLRQ��5RFN\�0RXQW��1&���&URVV�RI�&KULVW��&RQFRUG��
1&���*UDFH��%HVVHPHU�&LW\��1&���=LRQ��+LFNRU\��1&��DQG�6W��3DXO��%XUOLQJWRQ��1&� 

7KH�5HY��*HUDOG�:��6PLWK�	�0UV��&KULVW\    2UGDLQHG�-XQH�������� 5HWLUHG��$SULO�������� 

3DVWRU�6PLWK�KDV�VHUYHG��2XU�6DYLRXU��*UHHQYLOOH���%HDYHU�/DNH�/XWKHUDQ��6W��3DXO��01���0W��&DOYDU\��([FHOLVRU��
01��DQG�*XVWDYXV�$GROSKXV�/XWKHUDQ��6W��3DXO��01�  

7KH�5HY��'U��:LOOLDP�7UH[OHU�	�0UV��.DUOD    2UGDLQHG�-XQH��������  5HWLUHG�$XJXVW�������� 

3DVWRU�7UH[OHU�KDV�VHUYHG��)LUVW�/XWKHUDQ��1RUIRON��9$���)ORULGD-%DKDPDV�6\QRG�%LVKRS��6W��0DUN¶V��-DFNVRQYLOOH��
)/���,PPDQXHO��*UHHQZRRG���'LYLVLRQ�IRU�3DULVK�6YFV��/&$���6W��3HWHU¶V��0LDPL��)/��DQG�YDULRXV�LQWHULPV�LQFOXG�
LQJ�+RO\�7ULQLW\��+LFNRU\�� 

6RXWK�&DUROLQD�6\QRG�-�(/&$�&RQJUHJDWLRQV� 

����<HDUV  =LRQ�/XWKHUDQ�&KXUFK    /H[LQJWRQ      2UJDQL]HG�LQ����� 

����<HDUV  6W��'DYLG�/XWKHUDQ�&KXUFK   :HVW�&ROXPELD    2UJDQL]HG�LQ����� 

����<HDUV  &RORQ\�/XWKHUDQ�&KXUFK   1HZEHUU\      2UJDQL]HG�LQ����� 

����<HDUV  :LWWHQEHUJ�/XWKHUDQ�&KXUFK  %DWHVEXUJ-/HHVYLOOH   2UJDQL]HG�LQ����� 

����<HDUV  6W��-RKQ�/XWKHUDQ�&KXUFK   &OLQWRQ       2UJDQL]HG�LQ����� 

���<HDUV   $WRQHPHQW�/XWKHUDQ�&KXUFK  /DXUHQV       2UJDQL]HG�LQ����� 

���<HDUV   7ULQLW\�/XWKHUDQ�&KXUFK    *HRUJHWRZQ     2UJDQL]HG�LQ����� 



$JHQGD�2YHUYLHZ 

7KXUVGD\��0D\���������� 

6HVVLRQ������([KLELW�+DOO��������S�P��–������S�P�� 

2SHQLQJ�:RUVKLS����(EHQH]HU�/XWKHUDQ�&KXUFK��������S�P� 

)ULGD\��0D\��������� 
6HVVLRQ������([KLELW�+DOO��������D�P��–�������S�P��� 

6HVVLRQ������([KLELW�+DOO���������S�P��–������S�P�� 

'LVFLSOHVKLS�([SHULHQFHV��9DULRXV�/RFDWLRQV���������-������SP� 

(YHQLQJ�:RUVKLS���([KLELW�+DOO��������-������S�P� 

5HFHSWLRQ��ZLWK�&DVK�%DU����%DOOURRP�3UH-IXQFWLRQ��������-������S�P� 

5HWLUHPHQW�'LQQHU�+RQRULQJ�%LVKRS�+HUPDQ�<RRV���%DOOURRP��������-������S�P� 

5HWLUHPHQW�3DUW\���%DOOURRP�����—������S�P� 

�6DWXUGD\��0D\��������� 
6HVVLRQ�����([KLELW�+DOO���������D�P��–�XQWLO�FORVLQJ� 

,QFOXGLQJ�:RUVKLS�ZLWK�,QVWDOODWLRQ�RI�6\QRG�&RXQFLO 

6&�6\QRG�-�(/&$ 

�����5LFKODQG�6WUHHW 

&ROXPELD��6&������ 


