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&KDLUPDQ¶V�5HSRUW�-����� 
 
$W�D�WLPH�ZKHQ�WKH�ZRUG�³DXVWHULW\´�LV�XVHG�ZLWK�JUHDW�UHJXODULW\�LW�LV�
KHDUWHQLQJ�WR�NQRZ�WKDW�WKH�6RFLHW\¶V�PHPEHUVKLS�LV�FRQWLQXLQJ�WR�JURZ��
DQG�ZH�DUH�YHU\�SOHDVHG�WR�ZHOFRPH�WKH�����PHPEHUV�ZKR�VLJQHG�XS�LQ�
������:H�DUH�DOVR�JUDWHIXO�WR�WKH�&DPHURQ�%HVSROND�7UXVW�IRU�FRQWLQXLQJ�
WKHLU�VXSSRUW�RI�RXU�<RXQJ�0HPEHU�LQLWLDWLYH�ZKLFK�KDV�HQDEOHG����
ELUGHUV�XQGHU�WKH�DJH�RI����WR�EHQHILW�IURP�IUHH�+26�PHPEHUVKLS��:H�
DUH�DOVR�JUDWHIXO�WR�WKH�+26�PHPEHUV�ZKR�KDYH�JLYHQ�IUHHO\�RI�WKHLU�WLPH�
WR�RUJDQLVH�VSHFLDO�HYHQWV�IRU�WKHVH�\RXQJ�PHPEHUV�DQG�WKHLU�SDUHQWV� 
 
:H�DUH�DOVR�WKDQNIXO�WR�WKH�PHPEHUV�ZKR�KDYH�DJUHHG�WR�UXQ�ZRUNVKRSV�
WR�KHOS�RWKHUV�WR�OHDUQ�PRUH�DERXW�ELUG�LGHQWLILFDWLRQ�RU�WKH�XQGHUVWDQGLQJ�
RI�HFRORJ\��7KHVH�KDYH�SURYHG�KXJHO\�SRSXODU�DQG�PRVW�VHOO�RXW�LQ�MXVW�D�
IHZ�GD\V��7KHUH�LV�D�UHDO�WKLUVW�IRU�PRUH�NQRZOHGJH�DQG�LW�LV�JUHDW�WKDW�ZH�
FDQ�FDOO�XSRQ�H[SHUWV�WR�VKDUH�WKHLU�NQRZOHGJH�DQG�HQWKXVLDVP� 
 
$V�LV�PHQWLRQHG�HOVHZKHUH��+26�ZDV�DOVR�LQYLWHG�E\�)RUHVWU\�(QJODQG�
WR�WHQGHU�DJDLQVW�RWKHU�RUJDQLVDWLRQV�WR�FR-RUGLQDWH�VXUYH\V�RI�
:RRGODUNV�DQG�EUHHGLQJ�ZDGHUV�LQ�WKH�1HZ�)RUHVW��,�WKLQN�LW�LV�D�VLJQ�RI�
RXU�DELOLW\�WR�PRELOL]H�WHDPV�RI�YROXQWHHUV�WKDW�ZH�ZRQ�ERWK�FRQWUDFWV��
7KDQN�\RX�WR�HYHU\RQH�ZKR�KHOSHG�WR�GHOLYHU�WKH�UHVXOWV�LQ�JRRG�WLPH��
GHPRQVWUDWLQJ�WKH�YDOXH�RI�FLWL]HQ�VFLHQFH� 
 
:H�NQRZ�WKDW�SURWHFWLQJ�YDOXDEOH�ELUG�KDELWDWV�LV�KLJK�DPRQJ�RXU�
PHPEHUV
�ZLVKHV�DQG�ZH�KDYH�LQFUHDVHG�RXU�ZRUN�LQ�WKLV�DUHD��DW�D�WLPH�
ZKHQ�VRPH�FRQVHUYDWLRQ�RUJDQLVDWLRQV�KDYH�FXW�EDFN�WKHLU�UHVRXUFHV��
2Q�WKH�EDVLV�WKDW�ZKHQ�LW�KDV�JRQH�LW�UHDOO\�KDV�JRQH�IRU�HYHU��ZH�LQWHQG�
WR�SXW�WKH�FDVH�IRU�ELUGV�VWURQJO\� 
 
2QFH�DJDLQ�WKH�+DPSVKLUH�%LUG�5HSRUW�GUHZ�SODXGLWV�IURP�PDQ\�LQ�WKH�
ELUGLQJ�ZRUOG��:H�DUH�OXFN\�WR�KDYH�D�JUHDW�WHDP�RI�FRQWULEXWRUV�ZKRVH�
ZRUGV�DQG�SKRWRJUDSKV�PDNH�WKH�GLIIHUHQFH�EHWZHHQ�VXFFHVV�DQG�
IDLOXUH��6LPLODUO\�WKH�HIIRUWV�RI�%DUU\�3DJH�WR�EULQJ�QHZ�LGHDV�DQG�GHVLJQV�
WR�RXU�.LQJILVKHU�QHZVOHWWHU�KDYH�EHHQ�IDYRXUDEO\�UHFHLYHG�� 
 
,Q�FORVLQJ�,�ZRXOG�OLNH�WR�WKDQN�HYHU\RQH�ZKR�KHOSV�WR�PDNH�WKH�+26�
RUJDQLVDWLRQ�ZRUN�VR�VPRRWKO\��DQG�LQ�SDUWLFXODU�WKH�WZR�6XE-FRPPLWWHH�
FKDLUV�–�$QG\�%URDGKXUVW�DQG�0DUFXV�:DUG��%DUU\�3DJH�ZLOO�UHSODFH�
$QG\�DW�WKH�$*0�DQG�,�DP�ORRNLQJ�IRUZDUG�WR�KHDULQJ�KLV�LGHDV�–�DQG�,�
DP�JUDWHIXO�WR�$QG\�IRU�DOO�WKDW�KH�KDV�GRQH��:H�DUH�DOVR�VRUU\�WR�VHH�
-RKQ�6KLOOLWRH�VWHSSLQJ�GRZQ�DV�WKH�6RFLHW\¶V�6HFUHWDU\��1RERG\�NQRZV�
+26�EHWWHU�WKDQ�-RKQ��DQG�,�GRXEW�WKDW�DQ\RQH�KDV�HYHU�GHYRWHG�PRUH�
WLPH�WR�PDNLQJ�LW�ZRUN��7KH�H[FHSWLRQ�PLJKW�EH�.D\�6KLOOLWRH�ZKR�LV�RXU�
0HPEHUVKLS�6HFUHWDU\��,I�WKHUH�LV�D�GUHDP�WHDP�WKHQ�WKLV�LV�LW��-RKQ��ZH�
DUH�YHU\�JUDWHIXO�IRU�DOO�\RX�KDYH�GRQH�–�DQG�LW¶V�JUHDW�WKDW�\RX�DUH�

UHPDLQLQJ�LQYROYHG�LQ�DOO�WKH�RWKHU�WKLQJV�\RX�GR�IRU�XV��7KDQN�\RX�DOVR�
WR�'DYLG�%URRNHV�IRU�VWHSSLQJ�IRUZDUG�WR�EH�WKH�QH[W�6HFUHWDU\�� 
 
)LQDOO\��RQ�EHKDOI�RI�HYHU\RQH�LQ�+26�,¶G�OLNH�WR�WKDQN�&KULV�3DFNKDP�IRU�
KLV�VXSSRUW�DV�RXU�3UHVLGHQW��$OWKRXJK�KLV�ZRUN�WDNHV�KLP�DURXQG�WKH�
ZRUOG��&KULV¶V�KHDUW�LV�LQ�+DPSVKLUH�–�DQG�LW�LV�JUHDW�WKDW�KDYLQJ�
FRPSOHWHG����\HDUV�DV�RXU�3UHVLGHQW�KH�LV�KDSS\�WR�EH�QRPLQDWHG�IRU�D�
IXUWKHU�WHUP�LQ�RIILFH�� 
 
:KHUHYHU�\RX�DUH�LQ�+DPSVKLUH�RU�HOVHZKHUH��,�ZLVK�\RX�JRRG�ELUGLQJ�LQ�
������DQG�KRSH�WR�VHH�\RX�DW�RQH�RI�RXU�HYHQWV�–�SDUWLFXODUO\�DW�RXU�
0HPEHUV¶�'D\�RQ�6DWXUGD\���WK�0DUFK� 
 
.HLWK�%HWWRQ 
&KDLUPDQ��+DPSVKLUH�2UQLWKRORJLFDO�6RFLHW\ 
'HFHPEHU����� 
 
 

6FLHQWLILF�6XE-FRPPLWWHH�–�&KDLUPDQ¶V�UHSRUW 
 
7KH�FRUH�IRFXV�RI�WKH�6FLHQWLILF�6XE-FRPPLWWHH�LV�WR�FR-RUGLQDWH�ILHOG�
VXUYH\�ZRUN�LQ�WKH�FRXQW\�WR�HQVXUH�ZH�KDYH�D�JRRG�XQGHUVWDQGLQJ�RI�
GLVWULEXWLRQ�DQG�GHQVLW\�RI�WKH�FRXQWLHV�DYLIDXQD�LQ�SDUWLFXODU�WKRVH�WKDW�
DUH�HLWKHU�VFDUFH��GHFOLQLQJ�RU�GLIILFXOW�WR�PRQLWRU��,Q�DGGLWLRQ�WKH�
FRPPLWWHH�RYHUVHDV�WKH�JUDQW�IXQGLQJ�SURFHVV��FRQVHUYDWLRQ�LVVXHV��WKH�
+DPSVKLUH�%LUG�5HSRUW�DQG�UHFRUG�PDQDJHPHQW��0DQ\�PHPEHUV�RI�WKH�
FRPPLWWHH�FR-RUGLQDWH�WKHLU�RZQ�VXUYH\�ZRUN�RQ�D�UDQJH�RI�VSHFLHV�LQ�
WKH�FRXQW\�EULQJLQJ�D�ZHDOWK�RI�H[SHULHQFH�WR�WKH�PHHWLQJV��,Q�DGGLWLRQ��
ZH�OLDLVH�ZLWK�RUJDQLVDWLRQV�VXFK�DV�+%,&��%72��563%��+,::7��
)RUHVWU\�(QJODQG�DQG�1DWXUDO�(QJODQG�WR�HQVXUH�WKDW�ZH�IRFXV�RXU�
SULRULWLHV�WRJHWKHU�WR�DFKLHYH�WKH�EHVW�RXWFRPH� 
 
,Q������+26�VXFFHVVIXOO\�WHQGHUHG�WR�FRQGXFW�WZR�VXUYH\V�ZLWK�)RUHVWU\��
(QJODQG��ZRUNLQJ�ZLWK�+26�PHPEHUV�WR�JDWKHU�DQG�FROODWH�UHFRUGV�WR�
SURGXFH�D�FRPSUHKHQVLYH�VHW�RI�GDWD�IRU�:RRGODUN�LQ�WKH�1HZ�)RUHVW��
EUHHGLQJ�ZDGHUV�LQ�WKH�1HZ�)RUHVW�DQG�WKH�RQJRLQJ�ZLQWHULQJ�+HQ�
+DUULHU�VXUYH\�DOVR�LQ�WKH�1HZ�)RUHVW��)XOO�ZULWH-XSV�IRU�WKHVH�VXUYH\V�
ZLOO�EH�SXEOLVKHG�LQ�WKH������+DPSVKLUH�%LUG�5HSRUW��)XQGV�JHQHUDWHG�
IURP�WKHVH�VXUYH\V�ZLOO�EH�SXW�EDFN�LQWR�FRQVHUYDWLRQ�RI�+DPSVKLUH¶V�ELUG�
OLIH�YLD�WKH�JUDQW�SURFHVV�� 
 
7KH�ILHOGZRUNHUV�PHHWLQJ�LQ�)HEUXDU\�ZDV�DJDLQ�YHU\�ZHOO�DWWHQGHG�ZLWK�
D�GLYHUVH�UDQJH�RI�VSHDNHUV��ZH�ZHUH�HVSHFLDOO\�SOHDVHG�WR�KDYH�VRPH�
RI�RXU�\RXQJHVW�PHPEHUV�VSHDNLQJ�SDVVLRQDWHO\�DERXW�WKHLU�H[SHULHQFHV�
ZLWK�ELUGOLIH�LQ�+DPSVKLUH��7KH�HYHQW�ZLOO�WDNH�SODFH�DJDLQ�LQ������EXW�
SXVKHG�EDFN�WR�1RYHPEHU��IXOO�GHWDLOV�ZLOO�EH�SXEOLVKHG�LQ�WKH�VXPPHU�



HGLWLRQ�RI�.LQJILVKHU� 
 
7KDQNV�WR�IXQGLQJ�IURP�+%,&��+26�KRVWHG�D�ZHOO-DWWHQGHG�UHFRUGHUV�
PHHWLQJ�LQ�1RYHPEHU�WR�SURPRWH�WKH�LPSRUWDQFH�RI�UHFRUGLQJ�DQG�
UHSRUWLQJ�UHFRUGV� 
 
7KH�FRPPLWWHH�DJDLQ�UHFHLYHG�D�QXPEHU�RI�KLJK�TXDOLW\�JUDQW�
DSSOLFDWLRQV�DJDLQ�WKLV�\HDU�DQG�DZDUGHG�D�WRWDO�RI�������VXSSRUWLQJ�
WKUHH�GHVHUYLQJ�SURMHFWV��+DZILQFK�WUDFNLQJ�LQ�WKH�1HZ�)RUHVW�XVLQJ�*36�
WHFKQRORJ\��WUDFNLQJ�RXU�EUHHGLQJ�&XUOHZ�DOVR�XVLQJ�*36�WHFKQRORJ\�
DQG�KDELWDW�PDQDJHPHQW�DW�+D]HOH\�+HDWK�563%�WR�LPSURYH�WKH�
HQYLURQPHQW�IRU�KHDWKODQG�EUHHGLQJ�VSHFLHV�� 
 
�����LV�VKDSLQJ�XS�WR�EH�DQRWKHU�EXV\�RQH��SODQV�DUH�LQ�IXOO�VZLQJ�IRU�D�
VXUYH\�RI�EUHHGLQJ�6QLSH�LQ�WKH�1HZ�)RUHVW�WR�FRPSOHPHQW�GDWD�
FROOHFWHG�RQ�EUHHGLQJ�ZDGHUV�LQ�������+26�ZLOO�DOVR�EH�FRRUGLQDWLQJ�D�
UHSHDW�VXUYH\�RI�:LOORZ�7LW�LQ�+DPSVKLUH�DQG�SODQV�DUH�XQGHUZD\�WR�
VXUYH\�EUHHGLQJ�5LQJHG�3ORYHU��+26�ZLOO�DOVR�EH�ZRUNLQJ�ZLWK�SDUWQHUV�
WR�VXSSRUW�ILHOGZRUN�IRU�D�UDQJH�RI�NH\�VSHFLHV�VXFK�DV�:RRG�:DUEOHU��
&XUOHZ��1LJKWLQJDOH��+DZILQFK�DQG�/HVVHU�6SRWWHG�:RRGSHFNHU��,Q�
DGGLWLRQ�WR�VXSSRUWLQJ�RQJRLQJ�VXUYH\V�VXFK�DV�WKH�1HZ�)RUHVW�:LQWHU�
%LUG�6XUYH\��:LQWHULQJ�+HQ�+DUULHUV�SOXV�VXSSRUWLQJ�%72�ZLWK�WKHLU�%%6��
:H%6��+HURQU\�DQG�WKH�XSFRPLQJ�%UHHGLQJ�:DGHUV�RI�:HW�0HDGRZV�
6XUYH\��$V�DOZD\V�ZH�ZHOFRPH�YROXQWHHUV�IRU�DQ\�RI�WKH�VXUYH\V�
PHQWLRQHG�DERYH��SOHDVH�GR�JHW�LQ�FRQWDFW�LI�\RX�ZRXOG�OLNH�WR�JHW�
LQYROYHG� 
 
+26�ZLOO�DJDLQ�EH�DFFHSWLQJ�DSSOLFDWLRQV�IRU�JUDQWV�LQ�������VR�LI�\RX�DUH�
ZRUNLQJ�RQ�SURMHFWV�VWXG\LQJ�RU�FRQVHUYLQJ�ELUGOLIH�LQ�+DPSVKLUH�WKH�
GHDGOLQH�IRU�DSSOLFDWLRQV�ZLOO�EH���WK�6HSWHPEHU��)XOO�GHWDLOV�DUH�
DYDLODEOH�IURP�WKH�+26�ZHEVLWH� 
 
:H�KDYH�DJDLQ�KDG�D�IHZ�SHUVRQQHO�FKDQJHV��,�ZRXOG�OLNH�WR�WKDQN�2OO\�
)UDPSWRQ�IRU�KLV�ZRUN�DV�VHFUHWDU\�DQG�ZHOFRPH�LQ�$QGUHZ�&ROHQXWW�
ZKR�KDV�WDNHQ�RYHU�WKH�UROH�IURP�6HSWHPEHU��,�ZRXOG�OLNH�WR�WDNH�WKLV�
RSSRUWXQLW\�WR�WKDQN�WKH�IROORZLQJ�PHPEHUV�WKDW�KDYH�VHUYHG�RQ�WKH�
FRPPLWWHH�WKLV�\HDU��0LNH�$UPLWDJH��.HLWK�%HWWRQ��$QG\�%URDGKXUVW��
5\DQ�%XUUHOO��0LNH�&KDOPHUV��-RKQ�&ODUN��5RE�&OHPHQWV��7UHYRU�&RGOLQ��
$QGUHZ�&ROHQXWW��$OLVRQ�&URVV��7RQ\�'DYLV��*O\QQH�(YDQV��2OO\�
)UDPSWRQ��$QG\�/HVWHU��$QG\�3DJH��%DUU\�3DJH��-RKQ�6KLOOLWRH�DQG�.HQ�
6PLWK 
 
0DUFXV�:DUG 
&KDLUPDQ��6FLHQWLILF�6XE-&RPPLWWHH 
'HFHPEHU����� 
� 

0HPEHUVKLS�6XE-FRPPLWWHH�&KDLUPDQ
V�5HSRUW 
 
$W�WKH�HQG�RI�'HFHPEHU�������WKHUH�ZHUH�RYHU�������PHPEHUV�RI�WKH�
6RFLHW\�DW�������DGGUHVVHV�ZLWK�����QHZ�PHPEHUV�MRLQLQJ�GXULQJ�WKH�
\HDU��VOLJKWO\�GRZQ�RQ�ODVW�\HDU��������)RU�WKH�ILUVW�WLPH�LQ�D�QXPEHU�RI�
\HDUV�WKH�DQQXDO�+26�VXEVFULSWLRQ�KDV�EHHQ�LQFUHDVHG�WR�����DQG�.D\�
6KLOOLWRH��RXU�0HPEHUVKLS�6HFUHWDU\��LV�DQWLFLSDWLQJ�D�EXV\�-DQXDU\�DV�DOO�
UHSHDW�VXEVFULSWLRQV�UHO\�RQ�PHPEHUV�LQIRUPLQJ�WKHLU�EDQNV�RI�WKH�
LQFUHDVHG�DQQXDO�IHHV��<RXU�DVVLVWDQFH�LQ�IDFLOLWDWLQJ�LPSOHPHQWDWLRQ�RI�
WKH�QHZ�VXEVFULSWLRQ�ZLOO�EH�JUHDWO\�DSSUHFLDWHG��,QYHVWLJDWLRQV�DUH�RQ-
JRLQJ�WR�GHWHUPLQH�ZKHWKHU�LW�ZLOO�EH�SRVVLEOH�WR�VZLWFK�VXEVFULSWLRQV�WR�
GLUHFW�GHELW�UDWKHU�WKDQ�VWDQGLQJ�RUGHUV��D�FKDQJH�ZKLFK�ZRXOG�JUHDWO\�
VLPSOLI\�DGMXVWPHQWV�LQ�IXWXUH�\HDUV��� 
� 
0HPEHUV¶�'D\�RQ��WK�$SULO������ZDV�D�JUHDW�VXFFHVV��7KHUH�ZHUH�
DSSUR[LPDWHO\�����DWWHQGHHV�SUHVHQW�WR�KHDU�IDQWDVWLF�WDONV�E\�-HQQ\�*LOO�
RQ�%ODFN-WDLOHG�*RGZLWV��7LP�0DFNULOO��IURP�5R\�'HQQLV¶V�WHDP��RQ�WKHLU�
ZRUN�UHLQWURGXFLQJ�UDUH�VSHFLHV�DQG��QRWDEO\��,DQ�1HZWRQ�ZKR�ZDV�DEOH�
WR�SUHVHQW�WKH�-RKQ�7DYHUQHU�0HPRULDO�/HFWXUH�RQ�³%LUG�0LJUDWLRQ´�RQ�
WKH�VHFRQG�WLPH�RI�DVNLQJ��IROORZLQJ�KLV�ODVW�PLQXWH�ZLWKGUDZDO�GXH�WR�
KHDOWK�UHDVRQV�LQ�������$�VSHFLDO�PHQWLRQ�PXVW�EH�PDGH�WR�-DQH�
0F'RZHOO�ZKR�VWHSSHG�LQ�ZLWK�W\SLFDO�JRRG�KXPRXU�DQG�LQVLJKW�WR�
EULOOLDQWO\�PDQDJH�DQG�FR-RUGLQDWH�WKLV�HYHQW�RQ�WKH�GD\��7KDQNV�DUH�DOVR�
GXH�WR�WKH�PDQ\�YROXQWHHUV�ZKR�RIIHUHG�WKHLU�WLPH�WR�HQVXUH�RXU�IODJVKLS�
PHHWLQJ�UDQ�HIILFLHQWO\� 
� 
2XU�TXDUWHUO\�QHZVOHWWHU�
.LQJILVKHU
�KDV�JRQH�IURP�VWUHQJWK�WR�VWUHQJWK�
XQGHU�WKH�HGLWRUVKLS�RI�%DUU\�3DJH�ZKR�KDV�LQWURGXFHG�D�QXPEHU�RI�
LQQRYDWLYH�LGHDV�VXFK�DV�LQWHUYLHZV�DQG�D�QXPEHU�RI�UHJXODU�IHDWXUHV��DOO�
RI�ZKLFK�DUH�SURYLQJ�YHU\�SRSXODU������ 
� 
$SSUR[LPDWHO\����ZDONV�ZHUH�KHOG�GXULQJ�WKH�\HDU�ZLWK�WKH�SURJUDPPH�
FRRUGLQDWHG�E\�$OH[�%DUNHU��:H�ZRXOG�OLNH�WR�DFNQRZOHGJH�WKH�RQ-JRLQJ�
FRQWULEXWLRQ�RI�WKH�ZDON�OHDGHUV�LQ�JLYLQJ�XS�WKHLU�WLPH�LQ�RUGHU�WR�VKDUH�
WKHLU�HQWKXVLDVP�DQG�ELUGLQJ�VNLOOV�ZLWK�WKH�SDUWLFLSDQWV��:H�DUH�DOZD\V�
ORRNLQJ�IRU�YROXQWHHUV�WR�DGG�YDULHW\�WR�WKH�ZDONV�FXUUHQWO\�RQ�RIIHU��,Q�
DGGLWLRQ�WR�FR-RUGLQDWLQJ�WKH�SURJUDPPH��$OH[�KDV�DOVR�EHHQ�ORRNLQJ�DW�
KRZ�WKH�ZDONV�SURJUDPPH�FRXOG�EH�H[SDQGHG�RU�PRGLILHG�LQ�RUGHU�WR�
RIIHU�PRUH�RSWLRQV�WR�D�JUHDWHU�QXPEHU�RI�+26�PHPEHUV�DQG�VKH�KDV�
LQLWLDWHG�WKLV�LQ�WKH�ODVW�FRS\�RI�.LQJILVKHU��UHTXHVWLQJ�IHHGEDFN�IURP�
+26�PHPEHUV�RQ�WKH�ZDONV�SURJUDPPH��7KLV�ZLOO�EH�GHYHORSHG�IXUWKHU�
LQ�������������� 
 



+26�KDV�EHHQ�LQYROYHG�LQ�D�QXPEHU�RI�HYHQWV�DQG�DFWLYLWLHV�RYHU�WKH�
\HDU�DQG�ZH�ZHUH�DEOH�WR�XQYHLO�RXU�QHZ�+26�EDQQHUV�DQG�DFWLYLWLHV�
GHVLJQHG�WR�GUDZ�SHRSOH�WR�RXU�GLVSOD\�VWDQG��7KH�SRSXODU�%LUG7UDLO��UXQ�
LQ�FRQMXQFWLRQ�ZLWK�WKH�+DPSVKLUH�DQG�LVOH�RI�:LJKW�:LOGOLIH�7UXVW��DQG�
WKH�1DWXUH�)HVWLYDO�DW�*LOEHUW�:KLWH
V�+RXVH��6HOERUQH�ERWK�WRRN�SDUW�LQ�
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6RFLHW\�ZLOO�EH�KHOG�RQ�6DWXUGD\����WK�0DUFK������GXULQJ�WKH�0HPEHUV¶�
'D\�DW�6W�6ZLWKXQ¶V�6FKRRO��:LQFKHVWHU 
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���5HSRUW�E\�WKH�&KDLU�RI�WKH�6RFLHW\� 
 
���7UHDVXUHU
V�5HSRUW�DQG�$GRSWLRQ�RI�WKH�$FFRXQWV�� 
�&RSLHV�RI�WKH�DFFRXQWV�ZLOO�EH�DYDLODEOH�DW�WKH�$*0�EXW�WKH\�FDQ�EH�
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2UGLQDU\�0HPEHUV�RI�WKH�0DQDJHPHQW�&RPPLWWHH� 
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&R-RSWHG�2UGLQDU\�0HPEHUV�RI�WKH�0DQDJHPHQW�FRPPLWWHH� 
 
1RQH 
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,Q�DFFRUGDQFH�ZLWK�5XOH��E�LY���$Q\�RWKHU�QRPLQDWLRQV�IRU�2IILFHUV�
DQG�0HPEHUV�RI�WKH�0DQDJHPHQW�&RPPLWWHH�PXVW�EH�LQ�ZULWLQJ�DQG�
PXVW�UHDFK�WKH�+RQRUDU\�6HFUHWDU\�QRW�ODWHU�WKDQ����GD\V�EHIRUH�WKH�
$QQXDO�*HQHUDO�0HHWLQJ��1RPLQDWLRQV�PXVW�EH�DFFRPSDQLHG�E\�WKH�
ZULWWHQ�FRQVHQW�RI�WKH�QRPLQHHV� 
 
2WKHU�SRVLWLRQV�ZKLFK�DUH�QRW�HOHFWHG�SRVWV�RQ�WKH�0DQDJHPHQW�

&KDLU .HLWK�%HWWRQ 

+RQRUDU\�6HFUHWDU\ 'DYLG�%URRNHV 

+RQRUDU\�7UHDVXUHU $QG\�0LWFKHOPRUH 

&KDLU��6FLHQWLILF�6XE-FRPPLWWHH 0DUFXV�:DUG 

6HFUHWDU\��6FLHQWLILF�6XE-FRPPLWWHH $QGUHZ�&ROHQXWW 

&KDLU��0HPEHUVKLS�6XE-FRPPLWWHH %DUU\�3DJH 

&RXQW\�5HFRUGHU .HLWK�%HWWRQ 

(GLWRU�RI�%LUG�5HSRUW 0LNH�&KDOPHUV 

&RQVHUYDWLRQ�/LDLVRQ�2IILFHU $QG\�/HVWHU 

.LQJILVKHU�(GLWRU %DUU\�3DJH 

0HPEHUVKLS�6HFUHWDU\ .D\�6KLOOLWRH 



&RPPLWWHH� 
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6DOHV�2IILFHU�–�6DQG\�	�%U\DQ�&RDWHV� 
 

���5XOH�FKDQJH 
&XUUHQW 
 
�E��0LVFRQGXFW 
L��,I�DQ\�PHPEHU�VKDOO�EH�JXLOW\�RI�FRQGXFW��ZKLFK�LQ�WKH�RSLQLRQ�RI�WKH�0DQDJHPHQW�
&RPPLWWHH��LV�FRQWUDU\�WR�WKH�LQWHUHVWV�RI�WKH�6RFLHW\�RU�LQMXULRXV�WR�LWV�UHSXWDWLRQ��WKDW�
SHUVRQ�VKDOO�EH�OLDEOH�WR�H[SXOVLRQ�E\�UHVROXWLRQ�RI�DQ�$QQXDO�RU�([WUDRUGLQDU\�*HQHUDO�
0HHWLQJ�SURYLGHG�WKDW��DW�OHDVW�VHYHQ�GD\V�EHIRUH�VXFK�PHHWLQJ��KH�VKH�VKDOO�KDYH�KDG�
QRWLFH�WKHUHRI�DQG�WKH�DOOHJDWLRQV�PDGH�DJDLQVW�KLP�KHU��DQG�RI�WKH�LQWHQGHG�SDVVLQJ�RI�WKH�
UHVROXWLRQ�DQG�WKDW�KH�VKH�VKDOO�DW�VXFK�PHHWLQJ�DQG�EHIRUH�WKH�SDVVLQJ�RI�WKH�UHVROXWLRQ�
KDYH�KDG�DQ�RSSRUWXQLW\�RI�JLYLQJ�RUDOO\�RU�LQ�ZULWLQJ�DQ\�GHIHQFH�KH�VKH�PD\�WKLQN�ILW��$�
QRWLFH�XQGHU�WKLV�UXOH�VKDOO�EH�KHOG�WR�KDYH�EHHQ�GXO\�JLYHQ�LI�VHQW�E\�SUHSDLG�SRVW�WR�WKH�
DGGUHVV�RI�WKH�PHPEHU�DSSHDULQJ�LQ�WKH�6RFLHW\
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L��,I�DQ\�PHPEHU�VKDOO�EH�JXLOW\�RI�FRQGXFW��ZKLFK�LQ�WKH�RSLQLRQ�RI�WKH�0DQDJHPHQW�
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SHUVRQ�VKDOO�EH�OLDEOH�WR�H[SXOVLRQ�IURP�WKH�6RFLHW\��7KLV�ZLOO�EH�E\�UHVROXWLRQ�RI�D�PHHWLQJ�
RI�WKH�0DQDJHPHQW�&RPPLWWHH��7KLV�PD\�EH�RQH�RI�WKH�UHJXODU�PHHWLQJV�RI�WKH�
0DQDJHPHQW�&RPPLWWHH�RU�RQH�HVSHFLDOO\�DUUDQJHG��LI�D�PDWWHU�RI�XUJHQF\��7KH�PHPEHU�
ZLOO�EH�JLYHQ�DW�OHDVW�IRXUWHHQ�GD\¶V�QRWLFH�RI�WKH�PHHWLQJ�DQG�ZLOO�EH�SUHVHQWHG�LQ�ZULWLQJ�
ZLWK�WKH�DOOHJDWLRQV�DQG�RI�WKH�LQWHQGHG�SDVVLQJ�RI�WKH�UHVROXWLRQ��7KH�PHPEHU�VKDOO�KDYH�
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.HLWK�%HWWRQ�RSHQHG�WKH�PHHWLQJ�E\�ZHOFRPLQJ�PRUH�WKDQ����\RXQJ�PHPEHUV�
ZKR�KDG�MRLQHG�+26��7KHLU�PHPEHUVKLS�ZDV�NLQGO\�IXQGHG�E\�WKH�&DPHURQ�
%HVSROND�7UXVW��:H�SUHYLRXVO\�RQO\�KDG�RQH�-XQLRU�0HPEHU�–�7RPP\�6DXQGHUV�
–�DQG�.HLWK�DFNQRZOHGJHG�KLV�HIIRUWV�LQ�UHFUXLWLQJ�PDQ\�RI�WKHVH�QHZ�PHPEHUV� 
 
2Q�D�VDG�QRWH��.HLWK�UHSRUWHG�WKH�UHFHQW�GHDWKV�RI�IRXU�RI�RXU�+26�/LIH�0HPEHUV�
–�0LFKDHO�%U\DQW��5DOSK�&RRN��1RUPDQ�3UDWW�DQG�-RKQ�:RRG�–�DQG�RQH�RI�
+DPSVKLUH¶V�EHVW�NQRZQ�ELUGHUV��5RQ�³&KXQN\´�.LQJ� 
 
.HLWK�UHSRUWHG�WKDW�+26�LV�QRZ�RQH�RI�WKH�ODUJHVW�ELUG�FOXEV�LQ�WKH�FRXQWU\��ZLWK�
����QHZ�PHPEHUV�LQ�������:LWK�WKH�YHU\�ZHOFRPH�DUULYDO�RI�\RXQJHU�PHPEHUV��
WKHUH�KDG�EHHQ�HYHQWV�DUUDQJHG�HVSHFLDOO\�IRU�WKHP��7KHVH�LQFOXGHG�%LUG�&DPS�
LQ�FRQMXQFWLRQ�ZLWK�:LOG�1HZ�)RUHVW��D�ULQJLQJ�VHVVLRQ�DQG�WKH�IRUWKFRPLQJ�%LUG�
7UDLO�LQ�FRQMXQFWLRQ�ZLWK�+DPSVKLUH�DQG�,VOH�RI�:LJKW�:LOGOLIH�7UXVW� 
 
7ZR�PDMRU�VXUYH\V�KDG�EHHQ�XQGHUWDNHQ�LQ�������IRU�1LJKWLQJDOHV�DQG�'DUWIRUG�
:DUEOHUV��.HLWK�WKDQNHG�DOO�WKH�VXUYH\RUV�DQG�LQ�SDUWLFXODU�WKH�VXUYH\�RUJDQLVHUV�
7UHYRU�&RGOLQ�DQG�5RE�&OHPHQWV��&RYHUDJH�ZDV�JRRG��EXW�PD\EH�
XQVXUSULVLQJO\��WKH�UHVXOWV�VKRZHG�SRSXODWLRQ�GHFOLQHV��+26�KDV�WDNHQ�RQ�FR-
RUGLQDWLRQ�RI�IDUPODQG�VXUYH\V�IRU�ORFDO�IDUPHUV�DQG�WKH�563%��.HLWK�LQYLWHG�
YROXQWHHUV�WR�KHOS�ZLWK�WKLV�HIIRUW��)RU������DQG�������+26�KDV�ZRQ�FRQWUDFWV�WR�
VXUYH\�+HQ�+DUULHUV��:RRGODUN�DQG�EUHHGLQJ�ZDGHUV�LQ�WKH�1HZ�)RUHVW��7KLV�ZLOO�
EULQJ�LQ����N�IRU�+26�&RQVHUYDWLRQ�DQG�6FLHQWLILF�IXQGV� 
 
7KH�&RQVHUYDWLRQ�DQG�6FLHQWLILF�IXQGV�KDG�EHHQ�XVHG�LQ������WR�SURYLGH�JUDQWV�
WR�VXSSRUW�SURMHFWV�LQYROYLQJ�&XUOHZ�DQG�+DZILQFK�WUDFNLQJ��6ZLIW�QHVW�ER[HV�DQG�
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$�UHFHQW�SRSXODU�LQQRYDWLRQ�IRU�+26�KDV�EHHQ�WKH�LQWURGXFWLRQ�RI�FRXUVHV�IRU�
PHPEHUV�ZLVKLQJ�WR�LPSURYH�WKHLU�ELUGLQJ�VNLOOV��&RXUVHV�VR�IDU�KDYH�LQFOXGHG�
ELUG�VRQJ��ZDGHU��JXOO�DQG�UDSWRU�LGHQWLILFDWLRQ��RUQLWKRORJ\�EDVLFV�DQG�ELUG�
SKRWRJUDSK\��0HPEHUV�ZHUH�FKDUJH�����WR�DWWHQG��1RQ-PHPEHUV�ZHUH�ZHOFRPH�
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DOVR�EHHQ�PDGH�DYDLODEOH�RQ�WKH�+26�ZHEVLWH��7KH�DFFRXQWV�ZHUH�VKRZQ��DV�
XVXDO��RQ�D�UHFHLSWV�DQG�SD\PHQWV�EDVLV��5HFHLSWV�WRWDOHG������������DQG�
H[SHQGLWXUH�ZDV�������������JLYLQJ�DQ�H[FHVV�RI���������IRU�WKH�\HDU�� 
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H[FHSW�GDWD�VDOHV��$QG\�SRLQWHG�RXW�WKDW�QRW�DOO�RI�WKH�JUDQWV�PDGH�LQ������KDG�
DFWXDOO\�EHHQ�FODLPHG�WR�GDWH��$OVR��EHFDXVH�RI�WLPLQJ�RI�WKH�LQYRLFHV��WKH�DFFRXQWV�IRU�
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$QG\�WKDQNHG�+26�PHPEHU�,DQ�3DFNHU��ZKR�LV�D�FKDUWHUHG�DFFRXQWDQW��IRU�DFWLQJ�DV�
RXU�,QGHSHQGHQW�([DPLQHU�–�DW�QR�FRVW�WR�WKH�6RFLHW\�� 
 
7KH�DFFRXQWV�ZHUH�SURSRVHG�E\�%ULDQ�6KDUNH\��VHFRQGHG�E\�.HLWK�0HWFDOI�DQG�
DFFHSWHG�E\�WKH�PHPEHUV�SUHVHQW�� 
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7KH�OLVW�RI�2IILFHUV�SUHVHQWHG�IRU�HOHFWLRQ�ZDV�LQFOXGHG�LQ�WKH�SDSHUV�IRU�WKH�$*0��
ZKLFK�ZHUH�VHQW�WR�DOO�PHPEHUV��VL[�ZHHNV�SULRU�WR�WKH�PHHWLQJ��.HLWK�WKDQNHG�WKH�
RXWJRLQJ�PHPEHUV�RI�WKH�FRPPLWWHH�IRU�WKHLU�VXSSRUW�–�2OO\�)UDPSWRQ��-RQDWKDQ�
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+H�SRLQWHG�RXW�WKDW�WKH�SULQWHG�OLVW�ZDV�XSGDWHG�WR�VKRZ�2OO\�)UDPSWRQ�VWDQGLQJ�GRZQ�
DV�6HFUHWDU\�RI�WKH�6FLHQWLILF�&RPPLWWHH��$�QHZ�YROXQWHHU�ZROG�EH�YHU\�ZHOFRPH��7KH�
OLVW�RI�2IILFHUV�IRU�WKH�QH[W�\HDU��ZKR�DUH�7UXVWHHV�RI�WKH�6RFLHW\��LV�DV�IROORZV��.HLWK�
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*RLQJELUGLQJ�ZHEVLWH�DQG�([FHO�VSUHDGVKHHWV��EXW�WKDW�/LYLQJ�5HFRUG�LQSXW�LV�
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7HG�%DUQHV�DV�D�/LIH�0HPEHU�RI�+26��,Q�KLV�UROH�RI�PHHWLQJ�RUJDQL]HU��KH�KDV�
SUREDEO\�PHW�PRUH�+26�PHPEHUV�WKDQ�DQ\RQH�HOVH�LQ�WKH�VRFLHW\��7KLV�ZDV�
VHFRQGHG�E\�,DQ�-XOLDQ�DQG�DFFHSWHG�E\�PHPEHUV� 
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