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&ROOHJLDWH�PLQLVWU\�DW�7:8�KDV�EHHQ�ERWK�GLIILFXOW�DV�ZHOO�DV�EOHVVHG�� 

:KLOH�,�XQGHUVWDQG�WKDW�VRXQGV�RSSRVLQJ�RSLQLRQV��EXW�GXH�WR�WKH� 

QDWXUH�RI�&RYLG-����WKH�GLIILFXOWLHV�DUH�WKLQJV�ZH�DUH�ZRUNLQJ 

WKURXJK�OLNH�DOO�PLQLVWULHV��:LWK�WKDW�VDLG��*RG�KDV�GRQH�VRPH� 

DPD]LQJ�WKLQJV�WKLV�\HDU� 

&KXUFKHV� LQ�RXU�DVVRFLDWLRQ�ZHUH�D�KXJH�KHOS�SURYLGLQJ� IRRG� IRU�RXU�7KXUVGD\� OXQFKHV��&KXUFK�
OHDGHUV�ZHUH�DEOH�WR�IHHG�VWXGHQWV�DQG�JHW�WR�NQRZ�WKHP��0DQ\�RI�WKRVH�VWXGHQWV�WRRN�SDUW�LQ�%LEOH�
6WXGLHV�WR�KHOS�GHHSHQ�WKHLU�IDLWK��:H�DUH�FRQWLQXDOO\�SRLQWLQJ�VWXGHQWV�WR�FKXUFKHV�WR�JHW�LQYROYHG��
3DVWRUV� IURP�PDQ\� RI� WKH� FKXUFKHV� JDYH� D� GHYRWLRQ� WR� HQFRXUDJH� WKH� VWXGHQWV�� ZKLFK� LV� YHU\�
KHOSIXO��:H�FDQQRW�WKDQN�RXU�SURYLGLQJ�FKXUFKHV�HQRXJK�  

,� KDYH� DOVR� PDGH� D� FRQQHFWLRQ� ZLWK� WKH� 0HQ¶V� EDVNHWEDOO� WHDP�� 7KH� FRDFK� DQG� ,� DUH� ZRUNLQJ�
WRJHWKHU� WR� SURYLGH� D� VSLULWXDO� FRPSRQHQW� IRU� WKHVH� SOD\HUV�� ,�PHHW� ZLWK� WKH� WHDP� UHJXODUO\� DQG�
FRQWLQXH�WR�HQFRXUDJH�WKHP�ZLWK�WKH�:RUG�RI�*RG��,�WKLQN�WKHUH�ZLOO�EH�PRUH�IUXLW�WKHUH�DV�WKH�\HDU�
FRQWLQXHV��3UD\�IRU�WKHVH�SOD\HUV�WR�VHH�-HVXV�FOHDUO\�WKLV�\HDU� 

3UD\HU�ZDONLQJ�WKH�FDPSXV�DQG�PRUH�HYDQJHOLVP�HIIRUWV�ZLOO�FRQWLQXH�WKURXJKRXW�WKH�\HDU��,�SUD\�
PDQ\�VWXGHQWV�ZLOO� FRPH� WR�NQRZ� WKH�/RUG�DQG�VHHN�+LV�JORU\��7KDQN�\RX� IRU� WKH�RSSRUWXQLW\� WR�
VHUYH�LQ�WKLV�FDSDFLW\�  

'XULQJ� WKLV�SDVW� \HDU�ZH�KDYH� DGGHG� DSSUR[LPDWHO\� ���QHZ�ERRNV� WR� WKH�/LEUDU\�� �:H�KDYH�
DGGHG�WKH�*XLGHSRVWV�VHULHV�³2UGLQDU\�:RPHQ�LQ�WKH�%LEOH´��WKHUH�DUH����ERRNV�LQ�WKLV�VHULHV����
:H¶YH�DOVR�DGGHG�VRPH�JUHDW�&KULVWLDQ�ILFWLRQ�UHDGLQJ�E\��7DPHUD�$OH[DQGHU��7HUUL�%ODFNVWRFN��
-RQDWKDQ� &DKQ��0HORG\� &DUOVRQ�� 6X]DQQH�:RRGV�� )LVKHU�� 'HQLVH�+XQWHU�� .DUHQ�.LQJVEXU\��
'LDQQ�0LOOV�� .LP� 9RJHO� 6DZ\HU�� 7UDFLH� 3HWHUVRQ�� )UDQFLQH� 5LYHUV�� /DXUDLQH� 6QHOOLQJ�� 'DYLG�
-HUHPLDK�DQG�PRUH��� 

:H�KDYH�DOVR�DGGHG�WKH�%LEOH�6WXG\�³7DNH�&RXUDJH�E\�-HQQLIHU�5RWKVFKLOG´����������� 

3OHDVH�YLVLW�WKH�OLEUDU\�IRU�\RXU�QH[W�%LEOH�VWXG\��ERRN�RU�MXVW�D�PRYLH� 
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FRQWLQXHG�RQ�WKH�QH[W�SDJH 

&+,/'5(1¶6�%,%/(�'5,//�5(3257 
-HDQ�$QQ�7RRPH\��'LUHFWRU  

 

6(0,1$5<�(;7(16,21 
5HY��9LFWRU�.LQJ��'LUHFWRU  

 

2QFH�DJDLQ�WKLV�\HDU¶V�%LEOH�GULOOV�ZHUH�YHU\�GLIIHUHQW���%HFDXVH� 

FKXUFKHV�ZHUH�KDYLQJ�OLPLWHG�VHUYLFHV�DQG�VWLOO�VRFLDOO\�GLVWDQFLQJ� 

RXU�SDUWLFLSDWLRQ�ZDV�DOVR�OLPLWHG���3HU�WKH�6WDWH�LQVWUXFWLRQ��RXU� 

FKXUFK�DQG�DVVRFLDWLRQDO�GULOOV�ZHUH�KHOG�DV�RQH�RQ�$SULO����������DW�(DVW�$WKHQV�%DSWLVW�
&KXUFK���:H�KDG�WKUHH�SDUWLFLSDWHV� 

%URRNKLOO�-�%ULHQH�(QJODQG—+LJK�6FKRRO�'ULOO 

(DVW�$WKHQV�-�-DPHV�6FDUEURXJK��-XOLD�6FDUEURXJK—&KLOGUHQ¶V�'ULOO 

7KH�6WDWH�5HJLRQDO�'ULOO�ZDV�KHOG�RQ�$SULO����������DW�:DOODFH�0HPRULDO�%DSWLVW�&KXUFK�
LQ�.QR[YLOOH���8VXDOO\�WKHUH�DUH���GULOO�WLPHV�ZLWK�KXQGUHGV�RI�FKLOGUHQ���7KHUH�ZDV�RQH�.-9�
GLOO� DQG� RQH� &6%� GULOO�� � 7KH�+LJK� 6FKRRO� 'ULOO� ZDV� D� GHPRQVWUDWLRQ� GULOO� GXH� WR� RQO\� ��
SDUWLFLSDWHV���:H�DUH�WKDQNIXO�WKDW�WKH�DERYH�GULOOHUV�UHSUHVHQWHG�XV�ZHOO�DW�WKH�6WDWH�'ULOO���
+RSHIXOO\�QH[W�\HDU�WKH�'ULOOV�ZLOO�ORRN�VLPLODU�WR�SUH�SDQGHPLF�\HDUV��� 

7KH�6HPLQDU\�([WHQVLRQ� DW�0F0LQQ�0HLJV�%DSWLVW�&HQWHU� LV� VWLOO� IXOO\� RSHUDWLRQDO� LQ� WKLV�
&29,'-���HQYLURQPHQW���:H�KDYH�XWLOL]HG�WKH�WHFKQRORJ\�DYDLODEOH�WKURXJK�)DFHERRN�DQG�
=220�PHHWLQJV� WR�FRQWLQXH�RXU�VWXGLHV��HYHQ�GXULQJ� WLPHV�RI�FORVXUHV�DQG�TXDUDQWLQHV���
*RG�KDV� WUXO\�EOHVVHG�RXU�HIIRUWV�DQG�RXU�VWXGHQWV�KDYH�H[FHOOHG�ERWK�DFDGHPLFDOO\�DQG�
VSLULWXDOO\������� 

:H� FRPSOHWHG� WKH�:LQWHU� 6HVVLRQ� ZLWK� D� VWXG\� LQ� WKH� ERRN� RI� ³5RPDQV�´� XVLQJ� )�� )��
%UXFH¶V�7\QGDOH�1HZ�7HVWDPHQW�&RPPHQWDU\��5RPDQV�� � ,Q� WKLV�VWXG\�� WKH�ZULWHU� WULHV� WR�
SXW�3DXO¶V� WKRXJKWV� LQ�D� ODQJXDJH� WKDW�FDQ�EH�PRUH�HDVLO\�XQGHUVWRRG� WRGD\�� �7KH�EDVLF�
REMHFWLYH�ZDV�WR�JDLQ�DQ�XQGHUVWDQGLQJ�RI�3DXO¶V�H[SRVLWLRQ�RI�6DOYDWLRQ�E\�)DLWK� 

,Q�WKH�6SULQJ�6XPPHU� 6HVVLRQ��ZH�FRPSOHWHG�D�VWXG\�RI�WKH�ERRN�RI�³*DODWLDQV�´�XVLQJ�
5�� $ODQ� &ROH¶V� 7\QGDOH� 1HZ� 7HVWDPHQW� &RPPHQWDU\�� *DODWLDQV�� � 7KLV� VWXG\� ZDV� DQ�
H[SRVLWLRQ�RI�WKH�PDMRU�WUXWKV�RI�3DXO¶V�OHWWHU�WR�WKH�FKXUFK�DW�*DODWLD� 

,Q�WKH�)DOO� 6HVVLRQ��ZH�FRPSOHWHG�WKH�VWXG\�RI�³7KH�%LYRFDWLRQDO� 3DVWRU�´�XVLQJ�/XWKHU�
0��'RUU¶V��7KH�%LYRFDWLRQDO�3DVWRU��DQG�'RUDQ�&��0F&DUW\¶V��0HHWLQJ�WKH�&KDOOHQJH�RI�WKH�
%LYRFDWLRQDO� 0LQLVWU\�� � 7KH� %LYRFDWLRQDO� 5HDGHU�� � 7KLV� VWXG\� ZDV� DQ� RYHUYLHZ� RI�
ELYRFDWLRQDO� PLQLVWU\�� LQFOXGLQJ� LWV� ELEOLFDO� DQG� KLVWRULFDO� URRWV�� WUHQGV� DIIHFWLQJ� WKH�
GHYHORSPHQW�RI�ELYRFDWLRQDOLVP��WKH�XQLTXH�QDWXUH�RI�ELYRFDWLRQDO�PLQLVWU\��SUHSDUDWLRQ�IRU�
WKH� ZRUN� RI� WKH� ELYRFDWLRQDO� PLQLVWHU�� WKH� VSHFLILF� GXWLHV� RI� PLQLVWHUV� ZKR� VHUYH�
ELYRFDWLRQDOO\��DQG�WKH�IXWXUH�RI�ELYRFDWLRQDOLVP���� 



 

�� 0F0LQQ-0HLJV�$VVRFLDWLRQ�RI�%DSWLVWV��,QF� �����$QQXDO�0LQXWHV 

&+5,67,$1�%8,/'(56�2)�6287+($67�7(11(66(( 
6FRWW �'XFNZRUWK��&KULVWLDQ�%XLOGHUV�'LUHFWRU  

 

6(0,1$5<�(;7(16,21 
5HY��9LFWRU�.LQJ��'LUHFWRU  

7KLV�FRPLQJ�:LQWHU�6HVVLRQ�ZLOO�EH�D�VWXG\�RI�WKH�³'\QDPLFV�RI�7HDFKLQJ�´��7KH�WH[W�IRU�
WKLV�FRXUVH�RI�VWXG\�LV�FXUUHQWO\�FRPSOHWLQJ�UHYLVLRQ�DQG�ZLOO�EH�DYDLODEOH�E\�WKH�VFKHGXOHG�
FODVV�VWDUW�GDWH���7KLV�LV�D�VWXG\�RI�WKH�SULQFLSOHV�DQG�PHWKRGV�RI�WHDFKLQJ�ERWK�\RXWK�DQG�
DGXOWV�� ZKLFK� LQFOXGHV� WKH� UHODWLRQVKLS� RI� WKH� WHDFKHU� WR� WKH� WHDFKLQJ� WDVN�� WKH� VWHSV� LQ�
OHVVRQ�SODQ�GHYHORSPHQW��DQG�WKH�XVH�RI�WHDFKLQJ�DLGV��� 

2XU�FXUUHQW�PDWULFXODWLRQ�LV� 

Ø 2QH�*UDGXDWH 

Ø )RXU�DUH�VHHNLQJ�D�'LSORPD�LQ�0LQLVWULHV�3DVWRUDO�(GXFDWLRQ 

Ø 2QH�LV�VHHNLQJ�D�'LSORPD�LQ�%LEOLFDO�6WXGLHV 

*UHHWLQJV�WR�RXU�0F0LQQ-0HLJV�%DSWLVWV�IURP�&KULVWLDQ�%XLOGHUV��,Q�RXU�UHSRUW�WR�\RX�IRU�WKH�SDVW�
\HDU��ZH�KDYH�EXLOW� ��� UDPSV�DQG�GLG����JUDE�EDU�RU�KDQGUDLO� MREV��:H�GR�JHW� VRPH�JUDQWV� IRU�
PDWHULDOV�ZKHQ�FOLHQWV�TXDOLI\��DQG�ZH�SD\� IRU�JUDE�EDUV�DQG�KDQG�UDLOV� IURP�RXU�PRQLHV�ZH�JHW�
IURP�GRQDWLRQV� 

:H�KDYH�DOVR�DVVLVWHG�D�FRXSOH�RI�FKXUFKHV�ZLWK�GHVLJQ�DQG�VXSHUYLVLRQ�IRU�VRPH�UDPS�MREV�WKH\�
KDYH�GRQH�IRU�SHRSOH�LQ�0HLJV�&RXQW\��7KH�FKXUFKHV�SURYLGHG�WKH�PDWHULDOV��:H�ZHUH�SOHDVHG�WR�
KHOS� 

7KLV�\HDU
V�FKDOOHQJH�ZDV�VWLOO�WKH�&29,'���:LWK�WKH�DGGLWLRQ�RI�RXU�QHZ�JHQHUDWRU��ZH�GR�QRW�KDYH�
WR�HQWHU�VRPHRQH¶V�KRPH�WR�JHW�HOHFWULFLW\�IRU�RXU�WRROV��ZKLFK�LV�D�ELJ�KHOS� 

:H�GLG�KDYH�D�KLFFXS�WKLV�\HDU��6RPHRQH�GHFLGHG�WKH\�ZDQWHG�RXU� WRROV�PRUH�WKDQ�ZH�GLG��DQG�
EURNH� LQWR� WKH� WUDLOHU� DQG� VWROH� WKH� PRUH� H[SHQVLYH� WRROV�� LQFOXGLQJ� RXU� JHQHUDWRU� DQG� DLU�
FRPSUHVVRU�� :H� DUH� FRYHUHG� XQGHU� WKH� %DSWLVW� 2IILFH� LQVXUDQFH�� DQG� ZLWK� WKH� JLIWV� RI� VRPH�
FKXUFKHV�DQG� LQGLYLGXDOV��ZH�ZHUH�DEOH� WR�FRYHU� WKH�GHGXFWLEOH��DQG�HYHQ�XSJUDGH�VRPH�RI�RXU�
PRVW�XVHG�WRROV��$QG��ZH�ERXJKW�VRPH�KLJK�VHFXULW\�ORFNV�IRU�WKH�WUDLOHU��2K��DQG�ZH�ZHUH�JLYHQ�D�
VHW�RI�EROW�FXWWHUV�FRXUWHV\�RI�WKH�WKLHYHV� 

,�VWLOO�ZDQW� WR�FKDOOHQJH�RXU�FKXUFKHV�WR�JLYH������HDFK�SHU�\HDU� WR�&KULVWLDQ�%XLOGHUV��0DQ\�DUH�
JLYLQJ�WKH�������DQG�VRPH�KDYH�JLYHQ�PRUH��:H�DOVR�DFFHSW�GRQDWLRQV�IURP�LQGLYLGXDOV� 

7KLV�\HDU��DV� ODVW��ZH�KDYH�VHHQ�VHYHUDO�FOLHQWV�RSW� WR�SD\�IRU� WKHLU�PDWHULDOV��6RPHWLPHV�FOLHQWV�
FDQ�DIIRUG�WKH�PDWHULDOV��EXW�QRW�DIIRUG�WKH�ODERU�WR�EXLOG�D�UDPS��:H�VWLOO�EXLOG�WKHVH�UDPSV�IUHH�RI�
FKDUJH�IRU�WKH�ODERU�ZH�GR��:H�KDYH�EHHQ�EOHVVHG�WKDW�VRPH�DOVR�JDYH�D�JLIW�WR�&KULVWLDQ�%XLOGHUV� 

:H�FDQ�DOZD\V�XVH�PRUH�YROXQWHHUV��,I�\RX�FDQ�FDUU\�D�ERDUG��ZH�FDQ�XVH�\RX��,I�\RX�NQRZ�KRZ�WR�
UXQ�D�VDZ�RU�QDLO�JXQ��ZH�FDQ�XVH�\RX��,I�\RX�KDYH�D�3K'��SRVW�KROH�GLJJHU�GHJUHH��ZH�FDQ�XVH�
\RX� 

/DVWO\��SOHDVH�NHHS�DOO�RI�RXU�FOLHQWV��SDVW��FXUUHQW�DQG�IXWXUH�LQ�\RXU�SUD\HUV��0DQ\�WLPHV�DV�,�JR�WR�
LQWHUYLHZ�WKHVH�SHRSOH��WKH\�DUH�GHDOLQJ�ZLWK�PHGLFDO�LVVXHV��LQ�SDLQ��DQG�GHSUHVVHG��6RPH�WHOO�PH�
WKH\�XVHG�WR�JR�WR�FKXUFK��EXW�QRZ�GXH�WR�WKHLU�GLVDELOLW\��WKH\�FDQ
W��$QG��WKH\�IHHO�OLNH�WKHLU�FKXUFK�
IRUJRW�WKHP��7KH\�QHHG�RXU�FKXUFKHV�WR�UHDFK�RXW�WR�WKHP��7KH\�DUH�\RXU�QHLJKERUV� 
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',5(&725�2)�0,66,216�5(3257 
5HY��0LNH�)DUPHU��'LUHFWRU�RI�0LVVLRQV  

 7KLV�\HDU�KDV�FHUWDLQO\�QRW�SURJUHVVHG�DV�ZH�KRSHG�LW�ZRXOG���&RYLG�LV�VWLOO�D�PDMRU�IDFWRU�DQG�WKH�
ZD\V�RI�GHDOLQJ�ZLWK�LW�DUH�VWLOO�YDULHG���0DQ\�RI�RXU�FKXUFKHV�KDYH�VWUXJJOHG�WKLV�\HDU�ZLWK�WKH�QHHG�
WR�VKXW�GRZQ�DW�WLPHV�DQG�SHRSOH�ZKR�GRQ¶W�ZDQW�WR�JHW�RXW�DQG�EH�LQ�ODUJH�JURXSV���2XU�SDVWRUV�DUH�
WLUHG�DQG�ZRQGHU�LI�WKHUH�LV�DQ\�HQG�LQ�VLJKW�IRU�DOO�RI�WKLV� 

2Q�WKH�RWKHU�VLGH��WKHUH�KDYH�EHHQ�PDQ\�SRVLWLYH�WKLQJV�KDSSHQLQJ���0DQ\�FKXUFKHV�KDG�9%6�WKLV�
\HDU�DQG�VHYHUDO�KDG�D�QXPEHU�RI�GHFLVLRQV�WR�IROORZ�&KULVW�GXULQJ�LW���:H�KDYH�VHHQ�RWKHU�SHRSOH�
UHDFKHG�WKURXJK�WKH�\HDU���2XU�7KXUVGD\�SUD\HU�JURXS��FRQWLQXHV�WR�PHHW�DQG�SUD\�IRU�UHYLYDO���0D\�
SHRSOH�DURXQG�XV�KDYH�D�KHDUW� WR�NQRZ�WUXWK�DQG�ILQG�KRSH��DQG�PD\�ZH�SURFODLP�-HVXV�&KULVW� LQ�
RUGHU�WKDW�WKH\�PD\�ILQG�ZKDW�WKH\�QHHG� 

,�KDYH�KDG�WKH�SULYLOHJH�WR�SUHDFK�LQ�VHYHUDO�RI�RXU�FKXUFKHV�WKLV�\HDU���,�DP�DOZD\V�KDSS\�WR�KHOS�
RXU�SDVWRUV�RXW�ZKHQ�WKH\�FDQ¶W�EH� WKHUH�� �:H�DUH�EOHVVHG�WR�KDYH�D�JUHDW�JURXS�RI�SDVWRUV� LQ�RXU�
DVVRFLDWLRQ���,�DP�DOZD\V�SUD\LQJ�WKDW�*RG�XVHV�WKHP�LQ�PLJKW\�ZD\V� 

7KH�KLJKOLJKW�RI�WKH�\HDU�ZDV�JHWWLQJ�WR�DWWHQG�WKH�6RXWKHUQ�%DSWLVW�&RQYHQWLRQ�DORQJ�ZLWK�VHYHUDO�
RWKHUV� IURP� RXU� FKXUFKHV�� � 2XU� '20� PHHWLQJ� SUHFHGLQJ� WKH� FRQYHQWLRQ� ZDV� D� YDOXHG� WLPH� RI�
EXLOGLQJ�XS�DQG�VKDULQJ�ZLWK�IHOORZ�VHUYDQWV�DURXQG�RXU�FRXQWU\���7R�VD\�WKH�&RQYHQWLRQ�ZDV�D�ELW�
FURZGHG�GRHV�QRW�GR�LW�MXVWLFH�� �7KH�FKDQJH�RI�YHQXH�DW�WKH�ODVW�PLQXWH�DQG�WKH�ODUJH�QXPEHU�WKDW�
DWWHQGHG�ZDV�FKDOOHQJLQJ�DQG�HQFRXUDJLQJ���,Q�VSLWH�RI�WKH�SUREOHPV��ZH�KDG�VRPH�SRVLWLYH�WKLQJV�
KDSSHQ�GXULQJ�WKDW�ZHHN� 

$V�\RX�FDQ�VHH�RQ�RXU�FRPPLWWHH�VKHHW��ZH�KDYH�QXPHURXV�SODFHV�VRPHRQH�FDQ�VHUYH���2QH�RI�RXU�
JODULQJ�KROHV�LV�QRZ�:08��ZLWK�WKH�SDVVLQJ�RI�-XG\�/XFN���:H�KDYH�EHHQ�EOHVVHG�WR�KDYH�PDQ\�WR�
VHUYH��EXW�IHZ�VHUYHG�ZLWK�WKH�SDVVLRQ�IRU�PLVVLRQV�WKDW�-XG\�KDG���,I�\RX�ZRXOG�OLNH�WR�KHOS�ILOO�D�
SODFH��SOHDVH�OHW�XV�NQRZ� 

,�MRLQ�ZLWK�PDQ\�RI�\RX�LQ�SUD\LQJ�WKDW�WKLQJV�ZLOO�UHWXUQ�WR�³QRUPDO�´��+RSHIXOO\��WKDW�ZLOO�KDSSHQ�
LQ�WKH�\HDU�WR�FRPH���0HDQZKLOH��OHW�PH�HQFRXUDJH�\RX�WR�NHHS�JRLQJ�IRUZDUG�� �,W�PD\�EH�VORZHU�
DQG�PRUH�GLIILFXOW��EXW�*RG�LV�VWLOO�ZRUNLQJ�DOO�DURXQG�XV���.HHS�\RXU�H\HV�RQ�-HVXV���+H�LV�RXU�RQO\�
KRSH� 

 

&5('(17,$/6�&200,77((�5(3257 

 

7ZR�\HDUV� DJR�ZH� SUHVHQWHG� WKH�*UHHQKRXVH�&KXUFK� LQ�$WKHQV� WR� WKH�$VVRFLDWLRQ� DQG� DSSURYHG�
WKHLU�MRLQLQJ�ZLWK�WKH�$VVRFLDWLRQ�XQGHU�ZDWFKFDUH���6LQFH�ZH�GLG�QRW�KDYH�DQ�DQQXDO�PHHWLQJ�ODVW�
\HDU��WKH�VHFRQG�YRWH�FRXOG�QRW�EH�GRQH�WKHQ���*UHHQKRXVH�FKXUFK�KDV�SXUFKDVHG�ODQG�LQ�WKH�FLW\�RI�
$WKHQV�IRU�WKHLU�IXWXUH�ORFDWLRQ���7KH�&UHGHQWLDOV�&RPPLWWHH�UHFRPPHQGV�WKDW�*UHHQKRXVH�&KXUFK�
EH�DSSURYHG�DV�D�IXOO�PHPEHU�RI�WKH�$VVRFLDWLRQ� 

7KH�&UHGHQWLDOV�&RPPLWWHH�DOVR�UHFHLYHG�DQ�DSSOLFDWLRQ�WR�MRLQ�WKH�$VVRFLDWLRQ�IURP�1RUWK�(WRZDK�
%DSWLVW�&KXUFK��(WRZDK��7HQQHVVHH���7KH\�KDYH�EHHQ�D�PHPEHU�RI�WKH�$VVRFLDWLRQ�LQ�WKH�SDVW�DQG�
WKH�&RPPLWWHH�UHFRPPHQGV�WKH�$VVRFLDWLRQ�DFFHSW�WKHP�XQGHU�ZDWFK�FDUH� 
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  �����-����� 
 �����-����� 5HFRPPHQGDWLRQV 
0RGHUDWRU ....................................... 9LFWRU�.LQJ««««««««««�*HQH�*XIIH\ 
$VVRFLDWH�0RGHUDWRU ...................... *HQH�*XIIH\««««««««�«��.HQ�.HDWRQ 
'LUHFWRU�RI�0LVVLRQV ....................... 0LNH�)DUPHU«««««««««��0LNH�)DUPHU 
$VVRFLDWLRQ�7UHDVXUHU .................... .DWK\�)DLQ««««««««««�� 
 -LPP\�0F&DUWHU����\HDUV�««««�$OOHQ�+XWVHOO���\HDUV� 
 6WDQ�+DPPRQGV����\HDUV�««««�BBBBBBBBBBBBBBBB 
 9LFWRU�$EHUQDWK\����\HDUV�««««�BBBBBBBBBBBBBBBB 
 *HQH�*XIIH\����\HDUV�««««««�6WDQ�+DPPRQGV���\HDUV� 
 &DUH\�+LFNV�����\HDU�««««««��9LFWRU�$EHUQDWK\���\HDU� 
 BBBBBBBBBBBBBBBB�����\HDU�««��BBBBBBBBBBBBBBBB�����\HDU� 
  
 
 

         �����-����� 
     �����-�����   5HFRPPHQGDWLRQV 
0RGHUDWRU ............................................. 9LFWRU�.LQJ««««««««�*HQH�*XIIH\�� 
$VVRFLDWH�0RGHUDWRU ............................ *HQH�*XIIH\««««««««.HQ�.HDWRQ 
6HFUHWDU\�7UHDVXUHU�&OHUN .................. .DWK\�)DLQ««««««««��.DKW\�)DLQ�.DUULH�6ZHHW 
%&0�'LUHFWRU ....................................... -RH�'HOSK��,QW«««««««�-RH�'HOSK�� 
%LEOH�'ULOO�&RRUGLQDWRU ........................ -HDQ�$QQ�7RRPH\«««««��-HDQ�$QQ�7RRPH\ 
&DPS�&KHURNHH�'LUHFWRU ..................... 0LNH�%HUQDUG«««««««�0LNH�%HUQDUG 
&KULVWLDQ�%XLOGHUV�'LUHFWRU ................. 6FRWW�'XFNZRUWK««««���«�6FRWW�'XFNZRUWK 
&KULVWLDQ�(GXFDWLRQ�'LUHFWRU .............. 9LFWRU�.LQJ««««««««9LFWRU�.LQJ 
(YDQJHOLVP�'LUHFWRU ............................. BBBBBBBBBBBBBBBB�«««���BBBBBBBBBBBBBBBB 
0HGLD�/LEUDU\�'LUHFWRU ....................... BBBBBBBBBBBBBBBB««««�*ZHQ�)DUPHU 
0LVVLRQV�'LUHFWRU .................................. BBBBBBBBBBBBBBBB««««�BBBBBBBBBBBBBBBB 
3UD\HU�0LQLVWU\�'LUHFWRU ..................... %RE�6PLWK«««««««�«�%RE�6PLWK 
5HVROXWLRQV�%\ODZV�'LUHFWRU................ BBBBBBBBBBBBBBBB««««�BBBBBBBBBBBBBBBB 
6HPLQDU\�([WHQVLRQ�'LUHFWRU .............. 9LFWRU�.LQJ««««««�«���9LFWRU�.LQJ 
6WHZDUGVKLS�'LUHFWRU ........................... 9DQ�(ONLQV««««««««�BBBBBBBBBBBBBBBB 
9DFDWLRQ�%LEOH�6FKRRO�'LUHFWRU ........... .DUHQ�(OOLV«««««��««���'XVWLQ�	�%ULGJHWW�3ULFKDUG 
:08�'LUHFWRU ...................................... -XG\�/XFN««««««««���BBBBBBBBBBBBBBBB 
 
3OHDVH�QRWH���1R�FKDQJHV�ZHUH�PDGH�WR�DQ\�&RPPLWWHH�&KDLUSHUVRQV��� 
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&KULVWLDQ�%XLOGHUV�&RPPLWWHH 
�VL[—QLQH�PHPEHUV—QRQ�URWDWLQJ�� 
6WDQ�+DPPRQGV��0RXQW�+DUPRQ\�1LRWD 
(UQHVWLQH�+LFNV��=LRQ�+LOO 
+DUROG�6PLWK��(DVWDQDOOHH 
:HV�*DVNLQV��=LRQ�+LOO 
5RGQH\�-D\QHV��/DNHVLGH 
 
 
&UHGHQWLDOV�&RPPLWWHH 
�WKUHH�PHPEHUV� 
'DYLG�/RQHV��*RRGVSULQJV����\HDUV� 
-RH�+DWFKHU��&RJKLOO����\HDUV� 
7RE\�%URJGHQ��)LUVW�%DSWLVW�&DOKRXQ����\HDUV� 
 
(YDQJHOLVP�&RPPLWWHH 
�WKUHH�PHPEHUV� 
7UDYLV�5REHUWV��3RQG�+LOO����\HDUV� 
 
0HGLD�&RPPLWWHH 
�WKUHH�PHPEHUV—QRQ�URWDWLQJ� 
*ORULD�%XUNKDUW��(DVW�1LRWD 
0LVV\�$PPRQV��(DVW�$WKHQV 
 
0LVVLRQV�&RPPLWWHH 
�VL[—QLQH�PHPEHUV� 
5\DQ�(]HOO��8QLRQ�+LOO����\HDUV� 
.HQ�.QLUU��0RXQW�3LVJDK����\HDUV� 
6HWK�%DUVHORX��0DUVKDOO�+LOO����\HDUV� 
%HWK�6L]HPRUH��)LUVW�%DSWLVW�(QJOHZRRG����\HDUV�� 
6FRWW�:LOOLDPV��/DNHYLHZ����\HDUV� 
7RE\�%URJGHQ��)LUVW�%DSWLVW�&DOKRXQ����\HDUV� 
%R�'XQNOH��&OHDUZDWHU����\HDUV� 
6WDQ�&DQWUHOO��6DQIRUG����\HDUV� 
6KDQH�:KLWH��:HVW�(QG����\HDUV� 
 
 
 
 
 
1RPLQDWLQJ�&RPPLWWHH 
BBBBBBBBBBBBBBBB 
BBBBBBBBBBBBBBBB 
 
 

 
3HUVRQQHO�&RPPLWWHH 
�WKUHH�PHPEHUV�� 
9LFWRU�.LQJ��3RSH�$YHQXH����\HDUV� 
3DXOD�7KRPSVRQ��0RXQW�3LVJDK����\HDUV� 
 
 
3URSHUW\�	�*URXQGV 
�WKUHH�PHPEHUV�� 
)OR\G�&RQDUG��)LUVW�%DSWLVW�$WKHQV����\HDUV� 
-RH�7RRPH\��(DVW�1LRWD����\HDUV� 
6WDF\�*HQQRH���\HDUV� 
 
6WHZDUGVKLS�&RPPLWWHH 
�VL[�PHPEHUV�� 
3KLO�3ULFKDUG��1LRWD�)LUVW���\HDUV� 
5LWD�6PLWK��8QLRQ�+LOO�����\HDUV� 
$OOHQ�+XWVHOO��&OHDUZDWHU����\HDUV� 
.HQ�.HDWRQ��)LUVW�%DSWLVW�5LFHYLOOH����\HDUV� 
:DGH�6KXOW]�����\HDUV� 
-HUU\�+RZHOO��)LUVW�%DSWLVW�$WKHQV����\HDUV� 
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FRQWLQXHG�RQ�WKH�QH[W�SDJH 

(;(&87,9(�%2$5'�0((7,1* 
0,187(6�Ƈ�-$18$5<��������� 

.DWK\�)DLQ��$VVRFLDWLRQ�&OHUN  

  'XH�WR�WKH�FRQWLQXHG�HOHYDWLRQ�RI�YLUXV�FDVHV�LQ�0F0LQQ�DQG�0HLJV�FRXQWLHV��WKH�([HFXWLYH�
%RDUG�PHHWLQJ�VFKHGXOHG�IRU�-DQXDU\����������LV�EHLQJ�SRVWSRQHG� 

 
(;(&87,9(�%2$5'�0((7,1* 

0,187(6��$35,/��������� 

 
 

 
9LFWRU�.LQJ��0RGHUDWRU��FDOOHG�WKH�PHHWLQJ�WR�RUGHU���5HY��0LNH�)DUPHU�DQQRXQFHG�WKDW�KH�KDG�
UHFHLYHG�ZRUG�WKDW�-XG\�/XFN��$VVRFLDWLRQ�:08�'LUHFWRU�KDG�SDVVHG�DZD\��DQG�KDG�D�WLPH�RI�
SUD\HU�IRU�WKH�IDPLO\���.HQ�.QLUU�EURXJKW�D�GHYRWLRQ�EDVHG�RQ�*DODWLDQV�����-���DQG�WKHQ�OHG�LQ�
SUD\HU�� � 1HZ� 3DVWRUV�*XHVWV� ZHUH� UHFRJQL]HG�� � 5HY�� 6FRWW� 'XFNZRUWK�� $VVRFLDWH� 3DVWRU� RI�
5RFN\�0RXQW��5HY��*DUU\�'XQFDQ��3DVWRU�RI�6RXWK�/LEHUW\�DQG�$OYLQ�&KLOGV�RI�:DOQXW�*URYH���
0LQXWHV� IURP� WKH�([HFXWLYH�%RDUG�PHHWLQJ� RQ�-DQXDU\� ���� ����� �DOVR� LQFOXGHG�ZHUH�QRWHV�
SRVWSRQHPHQWV�IURP�$SULO�������-XO\�������$XJXVW�������2FWREHU�����-$QQXDO�0HHWLQJ�DQG�
-DQXDU\���������$OO�RI�WKHVH�PHHWLQJV�ZHUH�SRVWSRQHG�FDQFHOOHG�GXH�WR�&29,'-����� 

&RPPLWWHH�5HSRUWV� 

6WHZDUGVKLS�&RPPLWWHH�5HSRUW� 

5HFRPPHQGDWLRQ�IURP�WKH�6WHZDUGVKLS�&RPPLWWHH���7R�DGMXVW�WKH�+RXVLQJ�$OORZDQFH�IRU�
0LNH�)DUPHU�IURP���������WR���������DQG�WKH�6DODU\�EDFN�WR����������IURP������������
7KLV�ZDV�DGMXVWHG�DW�KLV�UHTXHVW�E\�PDLO-LQ�EDOORW�LQ�$XJXVW��������7KHUH�LV�QR�FKDQJH�LQ�
WKH� FXPXODWLYH� WRWDO�� � 5HY�� 9DQ�(ONLQV�� 6WHZDUGVKLS�'LUHFWRU�� SUHVHQWHG� WKH� 7UHDVXUHU
V�
5HSRUW�IRU�WKH�$VVRFLDWLRQ�DQG�IRU�&DPS�&KHURNHH���7KH�UHSRUW�ZDV�DSSURYHG�DV�SULQWHG��� 

3HUVRQQHO�&RPPLWWHH�5HSRUW� 

5HY��0LNH�)DUPHU��UHSUHVHQWLQJ�WKH�3HUVRQQHO�&RPPLWWHH�SUHVHQWHG�5HY��-RH�'HOSK�DV�
WKH� SHUPDQHQW� %&0� 'LUHFWRU�� � 5HY�� 'HOSK� KDV� EHHQ� VHUYLQJ� DV� WKH� ,QWHULP� %&0�
'LUHFWRU�VLQFH�-XQH�RI��������+H�VHUYHV�RQ�VWDII�DW�)LUVW�%DSWLVW�$WKHQV�DV�WKH�$VVRFLDWH�
3DVWRU�RI�(YDQJHOLVP�DQG�'LVFLSOHVKLS���5HY��'HOSK�VKDUHG�KLV�SHUVRQDO�WHVWLPRQ\�DQG�
KLV�YLVLRQ� IRU� WKH�%&0�DW�7HQQHVVHH�:HVOH\DQ�8QLYHUVLW\�� �0RWLRQ�DSSURYHG� IRU�5HY��
-RH�'HOSK�WR�EHFRPH�WKH�QHZ�%&0�'LUHFWRU� 

 &DPS�&KHURNHH�5HSRUW��� 

5HY��0LNH�%HUQDUG�VKRZHG�VRPH�SLFWXUHV�RI�WKH�XSJUDGHV�DW�WKH�&DPS���0RVW�RI�WKH�FDELQV�
KDYH�EHHQ�UHQRYDWHG�WR�HQFORVH�WKH�FDELQV��SXW�LQ�QHZ�FHLOLQJV��SDLQWHG��ZLQGRZV�DQG�GRRUV�
KDYH� EHHQ� UHSODFHG�� ZLQGRZ� DLU� FRQGLWLRQHUV� KDYH� EHHQ� LQVWDOOHG�� WKH� EHGV� KDYH� EHHQ�
VDQGEODVWHG�DQG�SDLQWHG�DQG�QHZ�PDWWUHVVHV�KDYH�EHHQ�RUGHUHG���$�OHWWHU�KDV�EHHQ�VHQW�RXW�
WR� DOO� WKH� FKXUFKHV� UHTXHVWLQJ� GRQDWLRQV� WR� KHOS� SD\� IRU� WKH� PDWWUHVVHV� VR� WKDW� ZH� FDQ�



 �� 0F0LQQ-0HLJV�$VVRFLDWLRQ�RI�%DSWLVWV��,QF� �����$QQXDO�0LQXWHV 

FRQWLQXHG�RQ�WKH�QH[W�SDJH 

FRQWLQXH�ZLWK� RXU� UHQRYDWLRQ�ZRUN� DW� WKH� FDPS�� �$OO� EXLOGLQJV� DW� WKH� FDPS�KDYH� D�
PHWDO�URRI�QRZ���3ODQV�DUH�WKDW�ZH�ZLOO�KDYH�FDPS�WKLV�\HDU���7KH�FDPS�ZLOO�EH�RSHQ�
IRU�RXU�FKXUFKHV�WR�XVH�DV�RI�-XQH��VW���7KH�$VVRFLDWLRQ�&DPSV�ZLOO�EH�WKH�ILUVW�WKUHH�
ZHHNV�RI�-XO\���:H�GR�KDYH�WZR�VFKHGXOHG�ZRUN�GD\V�FRPLQJ�XS���3UD\�IRU�WKH�FDPS�–�
DQG�VHQG�\RXU�NLGV�WR�FDPS�WKLV�VXPPHU���0RWLRQ�PDGH�DQG�DSSURYHG�WR�DFFHSW�WKLV�
UHSRUW��� 

&KULVWLDQ�%XLOGHUV�5HSRUW��� 

6FRWW� 'XFNZRUWK�� &KULVWLDQ� %XLOGHUV� 'LUHFWRU�� UHSRUWHG� RQ� WKH� WKHIW� RI� HTXLSPHQW� RQ�
)HEUXDU\�����������(TXLSPHQW�/RVV����������������&RVW�WR�UHSODFH���������������,QVXUDQFH�
SDLG���������������'RQDWLRQV�5HFHLYHG���������������:H�GR�KDYH�D���������GHGXFWLEOH���+H�
DVNHG� WKDW� HDFK� FKXUFK� GRQDWH� �������� SHU� \HDU� WR� KHOS� RIIVHW� WKH� HVFDODWLQJ� FRVW� RI�
PDWHULDOV����0RWLRQ�PDGH�DQG�DSSURYHG�WR�DFFHSW�WKLV�UHSRUW� 

'LUHFWRU�RI�0LVVLRQV�5HSRUW� 

5HY��0LNH�)DUPHU��'LUHFWRU�RI�0LVVLRQV�VKDUHG�WKH�IROORZLQJ��� 

· (QFRXUDJHG� HYHU\RQH� WKDW� FDQ�� FRPH� WR� RXU� 3UD\HU� 7LPH� DW� QRRQ� RQ� 7KXUVGD\V���
5HPLQGHG�HYHU\RQH�WKDW�RQ�0D\��WK��LW�LV�WKH�1DWLRQDO�'D\�RI�3UD\HU��� 

· :H�KDYH�UHFHLYHG�DQ�DSSOLFDWLRQ�IURP�1RUWK�(WRZDK�%DSWLVW�&KXUFK�WR�UH-MRLQ�WKH�
$VVRFLDWLRQ��� 

· 7KH�%ORFN�3DUW\�7UDLOHU�LV�UHDG\�WR�XVH���5HPLQGHU���6DQLWL]H�LW� 

· 7KH� 6KHUULII¶V� 'HSDUWPHQW� LV� DVNLQJ� IRU� D� FRQWDFW� SHUVRQ� IRU� HDFK� FKXUFK�� � 7KH\�
KDYH�YROXQWHHUV� WKDW�DUH�FKHFNLQJ�WKH�FKXUFKHV�RQ�D� UHJXODU�EDVLV�� � ,I� WKH\� ILQG�D�
SUREOHP��WKH\�QHHG�D�ZD\�WR�FRQWDFW�VRPHRQH�DW�WKH�FKXUFK� 

· :H�KDYH�D� IRJJHU�VDQLWL]HU�KHUH�DW� WKH�RIILFH�� � ,I� \RXU�FKXUFK�KDV�D�QHHG��ZH�ZLOO�
KDYH�LW�DYDLODEOH�IRU�\RXU�XVH��� 

· 7KH�6RXWKHUQ�%DSWLVW�&RQYHQWLRQ�LV�FRPLQJ�XS�LQ�-XQH���7KHUH�KDV�EHHQ�D�ORFDWLRQ�
FKDQJH���LW�LV�QRZ�DW�WKH�0XVLF�&LW\�&HQWHU�LQVWHDG�RI�WKH�2SU\ODQG�+RWHO���+H�WKHQ�
DVNHG� 6WDQ� +DPPRQGV�� ZKR� VHUYHV� RQ� WKH� 7HQQHVVHH� %DSWLVW� 0LVVLRQ� %RDUG� WR�
FRPH�DQG�VKDUH�VRPH�WKLQJV�JRLQJ�RQ�DW�WKH�7HQQHVVHH�%DSWLVW�&RQYHQWLRQ���)LUVW��
5DQG\�'DYLV��([HFXWLYH�'LUHFWRU�RI�WKH�7HQQHVVHH�%DSWLVW�0LVVLRQ�%RDUG�VHQW�KLV�
WKDQNV�IRU�WKH�ILQDQFLDO�VXSSRUW�WR�WKH�7%0%���+H�DOVR�UHSRUWHG�WKDW�WKHUH�DUH�SODQV�
WR� XSJUDGH� WKH� WZR� VWDWH� FDPSV�� DQG� WKDW� WKHUH� DUH� VRPH� RQOLQH� 6HPLQDU\�
([WHQVLRQ�&ODVVHV� WKDW� \RX� FDQ�GR�RQ�\RXU�RZQ�� �7KH\�DUH� DOVR�ZRUNLQJ�KDUG�RQ�
UHYLWDOL]LQJ�FKXUFKHV�WKDW�DUH�KXUWLQJ��� 

· %L-YRFDWLRQDO�3DVWRUV�–�WKHUH�LV�VWLOO�WLPH�WR�VLJQ�XS�IRU�WKH�%DQTXHW�LQ�&OHYHODQG�� 

· 'LVDVWHU�5HOLHI�7UDLQLQJ�–�5HJLRQDO�WUDLQLQJ�ZLOO�EH�RQ�0D\���WK�DQG���WK�DW�*UDFH�
%DSWLVW�&KXUFK�LQ�.QR[YLOOH���:H�DUH�DOVR�SODQQLQJ�D�'�5�WUDLQLQJ�KHUH�VRRQ��� 

· 2XU� 6XQGD\� VFKRRO� OLWHUDWXUH� NHHSV� FRPLQJ� LQ�� �:H� GR� KDYH� DW� OHDVW� WZR� SLFNXS�
WUXFN�ORDGV�RI�OLWHUDWXUH�UHDG\�WR�JR�WR�'HFDWXU��$/��� 

· &RPPLWWHHV�� � DOO� RI� RXU� FRPPLWWHHV� UHPDLQHG� WKH� VDPH� WKLV� SDVW� \HDU� –� VRPH�



 

�� 0F0LQQ-0HLJV�$VVRFLDWLRQ�RI�%DSWLVWV��,QF� �����$QQXDO�0LQXWHV 

· 2XU�6XQGD\�VFKRRO�OLWHUDWXUH�NHHSV�FRPLQJ�LQ���:H�GR�KDYH�DW�OHDVW�WZR�SLFNXS�WUXFN�
ORDGV�RI�OLWHUDWXUH�UHDG\�WR�JR�WR�'HFDWXU��$/��� 

· &RPPLWWHHV���DOO�RI�RXU�FRPPLWWHHV�UHPDLQHG�WKH�VDPH�WKLV�SDVW�\HDU�–�VRPH�VHUYLQJ�
DQ�H[WUD�\HDU���$QG�QRZ�LW¶V�WLPH�WR�VWDUW�SUHSDULQJ�IRU�QH[W�\HDU���,I�\RX�RU�VRPHRQH�
\RX�NQRZ�LQ�\RXU�FKXUFK�ZRXOG�OLNH�WR�VHUYH�RQ�RQH�RI�RXU�FRPPLWWHHV��SOHDVH�OHW�XV�
NQRZ� 

· $')�–�$OOLDQFH�IRU�'HIHQGLQJ�)UHHGRP���2QH�RI�WKH�RUJDQL]DWLRQV�KDQGOLQJ�D�ORW�RI�
OHJDO�UHSUHVHQWDWLRQ�LQ�GHIHQGLQJ�IUHHGRP�IRU�FKXUFKHV��IRU�LQGLYLGXDOV��HWF���:H�DUH�
ZRUNLQJ�RQ�JHWWLQJ�PRUH� LQIRUPDWLRQ��EXW� WKH\�GR�KDYH�D�GHDO� IRU� FKXUFKHV�ZKHUH�
\RX�FDQ�MRLQ�WKHLU�RUJDQL]DWLRQ�IRU�DERXW������D�\HDU���)RU�WKLV�IHH��WKH\�ZLOO�UHYLHZ�
\RXU�GRFXPHQWV�DQG�PDNH�VXUH�WKDW�HYHU\WKLQJ�LV�ZKHUH�LW�QHHGV�WR�EH���$QG�LI�\RX�
DUH�VXHG�IRU�D�IUHHGRP�LVVXH��WKH\�ZLOO�GHIHQG�\RX�IRU�QR�DGGLWLRQDO�FKDUJH��� 

· 3DVWRUV�:LYHV�PRQWKO\�PHHWLQJ�RQ�0D\��UG�� �6WHYH�3HDUVRQ�ZLWK�WKH�7%0%�ZLOO�EH�
KHUH�VKDULQJ�ZD\V�ZH�FDQ�EH�PRUH�HYDQJHOLVWLF�WKLV�VXPPHU� 

· 3UD\�IRU�0RXQW�3LVJDK�DQG�*HUDOG�3HUU\¶V�IDPLO\� 

· )LUVW� %DSWLVW� 'HFDWXU� KDV� FDOOHG� 5HY�� -RUGDQ�0HW]JHU�ZKR�ZLOO� EHJLQ� KLV�PLQLVWU\�
WKHUH�RQ�0D\��WK��� 

0RWLRQ�PDGH�DQG�DSSURYHG�WR�DFFHSW�WKLV�UHSRUW� 

 

%XVLQHVV�6HVVLRQ� 

2OG�%XVLQHVV���1RQH 

1HZ�%XVLQHVV���1RQH 

 

$QQRXQFHPHQWV� 

Ø +LZDVVHH�%DSWLVW�&KXUFK�ZLOO�KDYH�D�'HDFRQ�2UGLQDWLRQ�RQ�0D\���UG� 

Ø 8QLRQ�+LOO�%DSWLVW�&KXUFK�ZLOO�KDYH�D�'HDFRQ�2UGLQDWLRQ�RQ�0D\���WK� 

Ø 6KHOOHP� &OLQH� ZLOO� EH� DW� 'RXEOH� 6SULQJV� RQ�0D\� ��QG�� DW� 6KRUW� &UHHN� GXULQJ� WKH�
PRUQLQJ�VHUYLFH�RQ�0D\���UG��DQG�DW�3RSH�$YHQXH�GXULQJ�WKH�HYHQLQJ�VHUYLFH�RQ�0D\�
��UG� 

Ø 6HPLQDU\�([WHQVLRQ�&ODVVHV���:H�KDYH�D�JUDGXDWH���*UHJ�+XWVHOO�FRPSOHWHG�KLV�VWXG�
LHV� LQ� %LEOLFDO� 6WXGLHV� LQ� 'HFHPEHU�� � 7KH� QH[W� FODVV�–� %L-YRFDWLRQDO� 3DVWRUV�� ZLOO�
EHJLQ�RQ�7KXUVGD\��-XQH��UG�DW������–������SP��� 

5HPHPEHU�WR�SUD\�IRU�RXU�FKXUFKHV�ZLWKRXW�3DVWRUV���7KH\�DUH���&DOYDU\�0LVVLRQDU\��(DVW�
$WKHQV��0DUVKDOO�+LOO��0RXQW�3LVJDK��1HZ�%HWKHO��2DN�*URYH�DQG�8QLRQ�*URYH���'LVPLVVHG�
LQ�SUD\HU�E\�5HY��6WDQ�+DPPRQGV���0RWLRQ�DQG�VHFRQG�WR�DGMRXUQ� 

(;(&87,9(�%2$5'�0((7



 �� 0F0LQQ-0HLJV�$VVRFLDWLRQ�RI�%DSWLVWV��,QF� �����$QQXDO�0LQXWHV 

FRQWLQXHG�RQ�WKH�QH[W�SDJH 

(;(&87,9(�%2$5'�0((7,1* 
0,187(6�Ƈ�-8/<��������� 
.DWK\�)DLQ��$VVRFLDWLRQ�&OHUN  

 5HY�� 9LFWRU� .LQJ�� $VVRFLDWH� 0RGHUDWRU�� FDOOHG� WKH� PHHWLQJ� WR� RUGHU�� � 6FRWW� 'XFNZRUWK�
RSHQHG�ZLWK�SUD\HU�DQG�EURXJKW�D�GHYRWLRQ��³8QLW\�RI�WKH�%RG\´��EDVHG�RQ�,�&RULQWKLDQV������–�
���� DQG� (SKHVLDQV� ���� –� �� DQG� WKHQ� OHG� LQ� SUD\HU�� � 1HZ� 3DVWRUV�*XHVWV� ZHUH�� � 5HY�� 6WDQ�
&DQWUHOO��6DQIRUG��5HY��0DUWLQ�%RZOLQ��8QLRQ�*URYH�'HFDWXU��DQG�7HUU\�%URZQ��8QLRQ�*URYH�
'HFDWXU���0LQXWHV�IURP�WKH�SUHYLRXV�PHHWLQJ��$SULO����������ZHUH�DFFHSWHG�DV�SULQWHG� 

&RPPLWWHH�5HSRUWV� 

6WHZDUGVKLS�&RPPLWWHH�5HSRUW� 

5HY��9DQ�(ONLQV��6WHZDUGVKLS�'LUHFWRU��SUHVHQWHG�WKH�7UHDVXUHU
V�5HSRUW�IRU�WKH�$VVRFL�
DWLRQ�DQG�IRU�&DPS�&KHURNHH�� �7KH�UHSRUWV�ZHUH�DSSURYHG�DV�SULQWHG�� �1RPLQDWLQJ�
&RPPLWWHH�5HSRUW� 

5HY��0LNH�)DUPHU��SUHVHQWHG�WKH�1RPLQDWLQJ�&RPPLWWHH�5HSRUW�–�2IILFHUV�IRU�WKH�$VVRFLD�
WLRQ�\HDU�����-�������7KH\�DUH��� 

0RGHUDWRU���*HQH�*XIIH\��%HWKHO�6SULQJV 

$VVRFLDWH�0RGHUDWRU���.HQ�.HDWRQ��)LUVW�%DSWLVW�5LFHYLOOH� 

6HFUHWDU\�7UHDVXUHU�&OHUN���.DWK\�)DLQ� 

%&0�'LUHFWRU���-RH�'HOSK��)LUVW�%DSWLVW�$WKHQV 

%LEOH�'ULOO�'LUHFWRU���-HDQ�$QQ�7RRPH\��(DVW�$WKHQV 

&DPS�&KHURNHH�'LUHFWRU���0LNH�%HUQDUG��&HQWUDO 

&KULVWLDQ�%XLOGHUV�'LUHFWRU���6FRWW�'XFNZRUWK��5RFN\�0RXQW 

&KULVWLDQ�(GXFDWLRQ�'LUHFWRU��9LFWRU�.LQJ��3RSH�$YHQXH 

(YDQJHOLVP�'LUHFWRU��BBBBBBBBBBBBBBBBBBBBBBBBBBB 

0HGLD�/LEUDU\�'LUHFWRU��BBBBBBBBBBBBBBBBBBBBBBBBB 

0LVVLRQV�'LUHFWRU���BBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

3UD\HU�0LQLVWU\�'LUHFWRU��%RE�6PLWK��8QLRQ�+LOO 

5HVROXWLRQV�%\ODZV�'LUHFWRU���BBBBBBBBBBBBBBBBBBBB 

6HPLQDU\�([WHQVLRQ�'LUHFWRU���9LFWRU�.LQJ��3RSH�$YHQXH 

6WHZDUGVKLS�'LUHFWRU���9DQ�(ONLQV��5RFN\�0RXQW 

9DFDWLRQ�%LEOH�6FKRRO�'LUHFWRU���BBBBBBBBBBBBBBBBBB 

:08�'LUHFWRU���BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 



 

�� 0F0LQQ-0HLJV�$VVRFLDWLRQ�RI�%DSWLVWV��,QF� �����$QQXDO�0LQXWHV 

(;(&87,9(�%2$5'�0((7,1* 
0,187(6�Ƈ�-8/<��������� 
.DWK\�)DLQ��$VVRFLDWLRQ�&OHUN  

(;(&87,9(�%2$5'�0((7,1* 
0,187(6�Ƈ�2&72%(5��������� 

.DWK\�)DLQ��$VVRFLDWLRQ�&OHUN  

&DPS�&KHURNHH�5HSRUW� 

0LNH�%HUQDUG��&DPS�'LUHFWRU� VKDUHG� WKDW�DOO�EXW� �� FDELQ� LV� ILQLVKHG�� �$OO� UHQRYDWHG�
FDELQV�KDYH�QHZ�PDWWUHVVHV���1RZ�ZH�QHHG�WR�SDLQW�WKH�RXWVLGH�RI�WKH�FDELQV���7KLV�ZLOO�
EH�D�SURMHFW� IRU� WKH� IDOO�� �(YHU\WKLQJ�ZH�KDYH�GRQH� WKXV� IDU� ORRNV� UHDOO\� UHDOO\�JRRG���
+RZHYHU�QRZ�ZH�QHHG�WR�VZLWFK�JHDUV�DQG�GR�VRPH�XSJUDGHV�RQ�WKH�/RGJH�DQG�WKH�
0DUWKD�0RRUH�� �:H�KDYH�DOVR�SXUFKDVHG�D�QHZ�FRROHU��KRZHYHU�QRZ�ZH�QHHG�D�QHZ�
RYHQ���:H�GLG�KDYH�D�JRRG�\RXWK�ZHHN�-�WKH�QXPEHUV�ZHUH�GRZQ�EXW���WHHQDJHUV�ZHUH�
VDYHG���/DVW�ZHHN�GXULQJ�WKH��VW�ZHHN�RI�.LGV�FDPS�ZH�KDG�����NLGV�DQG�WKLV�ZHHN�ZH�
KDYH����NLGV���:H�FRXOG�KDYH�SRVVLEO\�WDNHQ�PRUH�NLGV��KRZHYHU��ZH�ZHUH�VKRUW���FDE�
LQ��DQG�ZH�GLG�QRW�KDYH�WKH�ZRUNHUV�IRU�FDPS���:H�GLG�KDYH�D�VWRUP�WKDW�WRRN�GRZQ���
SRZHU�SROHV�DW�WKH�VZLPPLQJ�SRRO���:H�GLG�JHW�HYHU\WKLQJ�SXW�EDFN�WRJHWKHU��KRZHYHU�
OLJKWQLQJ�KLW� WKH�QHZ�FLUFXLW�EUHDNHU� ODVW�)ULGD\�� �7KH\�DUH�KDUG� WR�FRPH�E\��EXW�ZH�
PDQDJHG�WR�JHW�HYHU\WKLQJ�SXW�EDFN�WRJHWKHU���*RG�LV�*RRG� 

'LUHFWRU�RI�0LVVLRQV�5HSRUW� 

5HY��0LNH�)DUPHU��'LUHFWRU�RI�0LVVLRQV�VKDUHG�WKH�IROORZLQJ��� 

6LQFH�RXU�ODVW�PHHWLQJ��ZH¶YH�UHSODFHG�WKH�FDUSHW�LQ�DOO�DUHDV�H[FHSW�WKH�YHU\�EDFN�ZKLFK�LV�
FXUUHQWO\�EHLQJ�XVHG�IRU�VWRUDJH��ROG�6XQGD\�VFKRRO�OLWHUDWXUH��&KULVWLDQ�%XLOGHUV�VXSSOLHV�� 

 �7KH���WK�$QQXDO�0HHWLQJ�RI�WKH�0F0LQQ-0HLJV�$VVRFLDWLRQ�RI�%DSWLVWV�EHJDQ�ZLWK�WKH�
YLGHR�PHVVDJH� IURP�'U��5DQG\�'DYLV��([HFXWLYH�'LUHFWRU�RI� WKH�7HQQHVVHH�%DSWLVW�0LVVLRQ�
%RDUG�� �)ROORZLQJ� WKH�YLGHR�PHVVDJH��5HY��9LFWRU�.LQJ��0RGHUDWRU�� FDOOHG� WKH���WK�$QQXDO�
0HHWLQJ�RI�WKH�0F0LQQ-0HLJV�$VVRFLDWLRQ�RI�%DSWLVWV�WR�RUGHU���5HY��0LNH�%HUQDUG��3DVWRU�RI�
&HQWUDO�%DSWLVW�&KXUFK�ZHOFRPHG�WKH�PHVVHQJHUV�WR�WKH�$QQXDO�0HHWLQJ��VKDULQJ�0DWWKHZ�
�����-���DV�KLV�GHYRWLRQ�DQG�OHG�LQ�DQ�RSHQLQJ�SUD\HU��� 

5HJLVWUDWLRQ�RI�0HVVHQJHUV�� �ZH�KDYH����PHVVHQJHUV�UHSUHVHQWLQJ����FKXUFKHV�SUHVHQW�WKLV�
HYHQLQJ��� 

9LFWRU�.LQJ��0RGHUDWRU�SUHVHQWHG�WKH�SURJUDP�IRU�WKH���WK�$QQXDO�0HHWLQJ��IRXQG�RQ�SDJH�
��RI�WKH�%RRN�RI�5HSRUWV��IRU�DGRSWLRQ���7KH�PRWLRQ�FDUULHG��� 

1HZ�3DVWRUV���QHZ�3DVWRUV�ZHUH�DVNHG�WR�VWDQG�DQG�ZHUH�UHFRJQL]HG�DOO�DW�RQFH� 

$QQRXQFHPHQWV�� �&KLOG�(YDQJHOLVP�)HOORZVKLS�RQ�1RYHPEHU��VW�DIWHU�WKH�0RQGD\�PRUQLQJ�
PHHWLQJ���7KH\�ZLOO�EH�SURYLGLQJ�OXQFK��VR�ZH�QHHG�DQ�5693� 

FRQWLQXHG�RQ�WKH�QH[W�SDJH 



 

%XVLQHVV�6HVVLRQ��� 

5HY��9DQ�(ONLQV��6WHZDUGVKLS�'LUHFWRU�SUHVHQWHG�WKH�6WHZDUGVKLS�5HSRUW�IRU�WKH�����-
�����\HDU���7KH�UHSRUWV�ZHUH�DFFHSWHG�DV�SULQWHG���5HY��(ONLQV�WKHQ�SUHVHQWHG�WKH�$VVRFL�
DWLRQ�%XGJHW�IRU�WKH�����-�����\HDU���7KH�$VVRFLDWLRQ�%XGJHW�ZDV�DFFHSWHG�DV�SUHVHQWHG���
0RWLRQ�SDVVHG��� 

5HY��'DYLG�/RQHV�SUHVHQWHG�WKH�&UHGHQWLDOV�&RPPLWWHH�UHSRUW���7ZR�\HDUV�DJR�ZH�SUHVHQWHG�
WKH�*UHHQKRXVH�&KXUFK�LQ�$WKHQV�WR�WKH�$VVRFLDWLRQ�DQG�DSSURYHG�WKHLU�MRLQLQJ�ZLWK�WKH�$VVR�
FLDWLRQ�XQGHU�ZDWFKFDUH���6LQFH�ZH�GLG�QRW�KDYH�DQ�DQQXDO�PHHWLQJ�ODVW�\HDU��WKH�VHFRQG�YRWH�
FRXOG�QRW�EH�GRQH�WKHQ���7KH�&UHGHQWLDOV�&RPPLWWHH�UHFRPPHQGV�WKDW�*UHHQKRXVH�&KXUFK�EH�
DSSURYHG�DV�D�IXOO�PHPEHU�RI�WKH�$VVRFLDWLRQ���0RWLRQ�SDVVHG���7KH�&UHGHQWLDOV�&RPPLWWHH�DOVR�
UHFHLYHG�DQ�DSSOLFDWLRQ�WR�MRLQ�WKH�$VVRFLDWLRQ�IURP�1RUWK�(WRZDK�%DSWLVW�&KXUFK��(WRZDK��
7HQQHVVHH���7KH\�KDYH�EHHQ�D�PHPEHU�RI�WKH�$VVRFLDWLRQ�LQ�WKH�SDVW�DQG�WKH�&RPPLWWHH�UHFRP�
PHQGV�WKH�$VVRFLDWLRQ�DFFHSW�WKHP�XQGHU�ZDWFKFDUH���0RWLRQ�SDVVHG� 

7KH�1RPLQDWLQJ�&RPPLWWHH�UHSRUW�ZDV�SUHVHQWHG�DV�SULQWHG�RQ�SDJH����LQ�\RXU�%RRN�RI�5H�
SRUWV�ZLWK�RQH�DGGLWLRQ���5HY��-LPP\�/HZLV�LV�WR�EH�DGGHG�WR�WKH�&RPPLWWHH�RQ�&RPPLWWHHV���
0RWLRQ�SDVVHG� 

7KH�&RPPLWWHH�RQ�&RPPLWWHHV�UHSRUW�ZDV�SUHVHQWHG�DV�SULQWHG�RQ�SDJH����LQ�\RXU�%RRN�RI�5H�
SRUWV�ZLWK�RQH�DGGLWLRQ���:DGH�6KXOW]�VKRXOG�EH�DGGHG�WR�WKH�6WHZDUGVKLS�&RPPLWWHH���0RWLRQ�
SDVVHG� 

7KH�3HUVRQQHO�&RPPLWWHH�UHSRUW�ZDV�SUHVHQWHG�E\�0LNH�)DUPHU��5HY��)DUPHU�UHFRJQL]HG�5HY��
0LNH�%HUQDUG��ZKR�KDV�VHUYHG�DV�WKH�&DPS�'LUHFWRU�IRU�WKH�SDVW����\HDUV���5HY��)DUPHU�DOVR�
UHFRJQL]HG�.DWK\�)DLQ�ZKR�KDV�VHUYHG�DV�WKH�0LQLVWU\�$VVLVWDQW�IRU�WKH�SDVW����\HDUV�DQG�LV�UH�
WLULQJ�DW�WKH�HQG�RI�WKH�\HDU���7KH�3HUVRQQHO�&RPPLWWHH�ZRXOG�OLNH�WR�SUHVHQW�.DUULH�6ZHHW�DV�
WKH�QHZ�0LQLVWU\�$VVLVWDQW���0RWLRQ�SDVVHG��� 

5HY��0LNH�%HUQDUG�SUHVHQWHG�WKH�&DPS�&KHURNHH�5HSRUW�IRXQG�RQ�SDJH����'HVSLWH�RQJRLQJ�
FRQFHUQV�ZLWK�&RYLG��ZH�ZHUH�WKULOOHG�ZLWK�WKH�HQUROOPHQW�QXPEHUV�DW�FDPS���+RZHYHU�ZH�ZHUH�
DOVR�VDGGHQHG�WKDW�WKH�<RXWK�QXPEHUV�ZHUH�GRZQ��DQG�DOVR�RXU�FKLOGUHQ¶V�QXPEHUV�ZHUH�
GRZQ���7KH�UHDVRQ�RXU�FKLOGUHQ¶V�QXPEHUV�ZHUH�GRZQ���ZH�GLG�QRW�KDYH�HQRXJK�KHOS�–�DQG�
WKDW¶V�VDG���:H�FRXOG�KDYH�KDG�WKH�NLGV�LI�ZH�KDG�KDG�HQRXJK�KHOS�–�EXW�ZH�KDG�NLGV�ZH�KDG�WR�
WXUQ�DZD\���,I�\RX�KDYH�QRW�EHHQ�WR�FDPS�LQ�D�ZKLOH��\RX�QHHG�WR�JR�GRZQ�WKHUH���,W�LV�QRZ�D�OLW�
WOH�UHVRUW���7KH�FDELQV�DUH�QRZ�DLU�FRQGLWLRQHG��ZLWK�ZLQGRZV��GRRUV�DQG�QHZ�PDWWUHVVHV�� 
 
�5HY��0LNH�)DUPHU��'LUHFWRU�RI�0LVVLRQV�SUHVHQWHG�KLV�UHSRUW����� 

:HOFRPHG�HYHU\RQH�ZKR�ZDV�DEOH�WR�DWWHQG�WRQLJKW�–�VLQFH�LW�KDV�EHHQ�WZR�\HDUV�VLQFH�ZH�
KDYH�KDG�DQ�DQQXDO�PHHWLQJ��� 

2QH�RI�WKH�WKLQJV�ZH�QHHG�WR�UHPHPEHU�DV�DQ�DVVRFLDWLRQ�LV�WKDW�ZH�DUH�KHUH�WR�ZRUN�WRJHWK�
HU�DQG�ZH�OLYH�LQ�D�PLVVLRQ�ILHOG���7KH�$VVRFLDWLRQ�UHFHLYHV�����RI�ZKDW�RXU�$VVRFLDWLRQ�
FKXUFKHV�FRQWULEXWH�WRZDUG�WKH�*ROGHQ�2IIHULQJ���7KLV�\HDU�ZH�UHFHLYHG�������������7KH�
0LVVLRQV� &RPPLWWHH� ZLOO� EH� PHHWLQJ� VRRQ� WR� GLVFXVV� ZD\V� WKDW� ZH� FDQ� KHOS� \RX� WR�
VSUHDG�WKH�*RVSHO��� 

$�UHTXHVW�IURP�7KH�*UHHQKRXVH�&KXUFK��RXU�QHZHVW�PHPEHU����7KH\�KDYH�EHHQ�PHHWLQJ�DW�
WKH�+LJK�6FKRRO�VLQFH�$SULO��������7KH\�KDYH�UHTXHVWHG�WR�XVH���RIILFHV�DW�WKH�$VVRFLD�
WLRQ�2IILFH� �LQ� WKH�EDFN�RI� WKH�EXLOGLQJ�ZKHUH� WKH�FRXQVHOLQJ�FHQWHU�ZDV��� �7KH\�KDYH�
SXUFKDVHG� ODQG� DW� WKH� FRUQHU� RI� 7HOOLFR� $YHQXH� DQG� 'XSLWW� 6WUHHW� �ULJKW� EHKLQG� WKH�
%RZOLQJ�$OOH\����0RWLRQ�PDGH�DQG�SDVVHG��� 

5HY��)DUPHU� WKHQ�FKDOOHQJHG�HYHU\�FKXUFK� LQ�RXU�$VVRFLDWLRQ� WR�EDSWL]H�DW� OHDVW� ��SHUVRQ�
WKLV�FRPLQJ�\HDU��� 

0F0LQQ-0HLJV�$VVRFLDWLRQ�RI�%DSWLVWV��,QF� �� �����$QQXDO�0LQXWHV 

FRQWLQXHG�RQ�WKH�QH[W�SDJH 



 

1HZ�%XVLQHVV���1RQH 

*DU\�,URQV�RI�&HQWUDO�%DSWLVW�&KXUFK�OHG�WKH�FRQJUHJDWLRQ�LQ�VLQJLQJ�³1RWKLQJ�%XW�WKH�%ORRG´����� 

6WHYH�3HDUVRQ��+DUYHVW�)LHOGV�6SHFLDOLVW��UHSUHVHQWLQJ�WKH�7HQQHVVHH�%DSWLVW�0LVVLRQ�%RDUG���
,Q�WKH�SDVW��WKH�7HQQHVVHH�%DSWLVW�0LVVLRQ�%RDUG�KDV�UHWXUQHG�����RI�ZKDW�RXU�$VVRFLDWLRQ�
FKXUFKHV�KDYH�FRQWULEXWHG�WR�WKH�*ROGHQ�2IIHULQJ���6WDUWLQJ�WKLV�\HDU��WKH\�DUH�UHWXUQLQJ�������
7KLV�\HDU�WKH�$VVRFLDWLRQ�UHFHLYHG�D�FKHFN�IRU�������������+H�WKDQNHG�XV�IRU�RXU�FRQWLQXHG�IL�
QDQFLDO�VXSSRUW�RI�WKH�&RRSHUDWLYH�SURJUDP�DQG�WKH�*ROGHQ�2IIHULQJ��������RI�WKH�PRQH\�UH�
FHLYHG�WKURXJK�WKH�*ROGHQ�2IIHULQJ�VWD\V�LQ�7HQQHVVHH�WR�GR�WKH�(YDQJHOLVP��&KXUFK�3ODQWLQJ�
DQG�&KXUFK�5HYLWDOL]DWLRQ�ZRUN���+H�LQYLWHG�HYHU\RQH�WR�DWWHQG�WKH�6XPPLW���7KH�*DWKHULQJ�RI�
7HQQHVVHH� %DSWLVWV� LQ� 1RYHPEHU�� DQG� KH� DQQRXQFHG� WKH� FRPHEDFN� RI� WKH� 6WDWH� (YDQJHOLVP�
&RQIHUHQFH�LQ�-DQXDU\�LQ�0XUIUHHVERUR���6SHDNHUV�ZLOO�EH�*UDQW�	�6WHYH�*DLQHV�DQG�-RQDWKDQ�
	�7RQ\�(YDQV��� 

6SHFLDO�0XVLF�E\�*DU\�,URQV��0F.HQ]LH�7KRPSVRQ�DQG�0DU\�7KXUPDQ�ZKR�VDQJ�³6SHDN�WR�WKH�
0RXQWDLQV´��� 

'U��%LOO�+HQDUG�SUHVHQWHG�WKH�DQQXDO�VHUPRQ�XVLQJ�(]HNLHO�����-���DV�KLV�WH[W��� 

5HY��9LFWRU�.LQJ��0RGHUDWRU�UHDG�WKH�5HVROXWLRQV�5HSRUW�DV�SULQWHG�LQ�WKH�%RRN�RI�5HSRUWV�RQ�
SDJH������0RWLRQ�DSSURYHG�WR�DFFHSW�UHSRUW�DV�UHDG��� 

5HY��0LNH�)DUPHU��'LUHFWRU�RI�0LVVLRQV�UHFRJQL]HG�9LFWRU�.LQJ�DV�WKH�RXWJRLQJ�0RGHUDWRU�RI�
WKH�$VVRFLDWLRQ�DQG�*HQH�*XIIH\�DV� WKH� LQFRPLQJ�0RGHUDWRU�DQG�5HY��.HQ�.HDWRQ�DV� WKH� LQ�
FRPLQJ�$VVRFLDWH�0RGHUDWRU� 

0RWLRQ�DQG�VHFRQG�WR�DGMRXUQ���%HQHGLFWLRQ�E\�7RE\�%URJGHQ��� 

0F0LQQ-0HLJV�$VVRFLDWLRQ�RI�%DSWLVWV��,QF� �� �����$QQXDO�0LQXWHV 
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6 ඍ ൾඐൺඋൽ ඌඁ ං ඉ � &ඈආආ ං ඍ ඍ ൾ ൾ � 5 ൾ ඉ ඈඋඍ  
5HY��9DQ�(ONLQV��6WHZDUGVKLS�'LUHFWRU 

$ඌ ඌඈ ർ ං ൺඍ ං ඈ ඇ � ) ං ඇ ൺ ඇ ർ ං ൺ අ � 6 ඎආආൺඋඒ �  
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7KH� IXOO� ILQDQFLDO� UHSRUW� IRU� WKH� ����-����� \HDU� LV� RQ� SDJHV� �-��� �:KLOH� ZH� KRSHG� WKH�
XQFHUWDLQW\� RI� ODVW� \HDU�ZRXOG� EH� RYHU�� LW� KDV� FRQWLQXHG� WKURXJK� WKLV� \HDU� DV�ZHOO�� � 2XU�
FKXUFK�UHFHLSWV�ZHUH�GRZQ�IURP�ODVW�\HDU�E\��������2XU�WRWDO�FKXUFK�UHFHLSWV�WR�WKH�JHQHUDO�
IXQG�IRU�WKLV�\HDU�ZDV��ͳͷͺǡͺ͵ʹǤͲͳ����7KLV�LV�D�GHFUHDVH�RI�DOPRVW������IURP�ODVW�\HDU���2XU�
H[SHQVHV�ZHUH��ͳǡͷͲǤͷͳ���2XU�H[SHQVHV�ZHUH�XS�FRPSDUHG�WR�WKH�SUHYLRXV�\HDU�E\���� 

2YHU� WKH�SDVW� VHYHUDO� \HDUV�ZH�KDYH�EHHQ�XSGDWLQJ� WKH�$VVRFLDWLRQ�RIILFH�EXLOGLQJ�� �7KDW�
WDVN�ZDV�FRPSOHWHG� WKLV�\HDU�ZLWK� WKH� LQVWDOODWLRQ�RI�QHZ�FDUSHW� LQ�-XO\�� �:H�DOVR�KDG� WR�
UHSODFH�WZR�KHDW�DQG�DLU�XQLWV�LQ�WKH�EXLOGLQJ� 

%XGJHW�&KHFNLQJ   

�����%HJLQQLQJ�%DODQFH  ��������� 
�����&KXUFK�5HFHLSWV  ���������� 

�����*RYHUQPHQW�7D[�&UHGLW�-��&29,'�  ������ 

�����7%&�6XSSOHPHQW  �������� 

�����,QWHUHVW�,QFRPH  ����� 

�����([SHQVHV  -���������� 

�����(QGLQJ�%DODQFH  ��������� 

'HVLJQDWHG   

�����%HJLQQLQJ�%DODQFH  ��������� 

�����'HVLJQDWHG�5HFHLSWV  ��������� 

�����'HVLJQDWHG�([SHQVHV  -��������� 

�����(QGLQJ�%DODQFH  ��������� 

(PHUJHQF\   

�����%HJLQQLQJ�%DODQFH  ��������� 

�����5HFHLSWV  ����� 

�����([SHQVHV  -��������� 

�����(QGLQJ�%DODQFH  �������� 

20&�&'   

�����%HJLQQLQJ�%DODQFH  ��������� 

�����'HSRVLWV  ������ 

�����,QYHVWPHQW�*DLQV�/RVVHV  ������ 

�����(QGLQJ�%DODQFH  ��������� 
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%8'*(7 �$1' �(;3(16( �5(3257  

2&72% (5 � � � � � � � �— 6 ( 3 7 (0%(5 � � � � � � � � �  

     ��RI 
     $QQXDO� 
     %XGJHW 

$FFRXQWV %XGJHW  ([SHQVHV  8VHG 
      

0,66,216�('8&$7,21�	�352027,21      

9DFDWLRQ�%LEOH�6FKRRO ������  ������  ������� 

:08 ������  ������  ������ 

0HGLD�/LEUDU\ ������  ������  ������ 

6HPLQDU\�([WHQVLRQ ������  ������  ������ 

727$/ ��������  ��������  ������ 

      

0,66216�(9$1*(/,60      

2Q�0LVVLRQ�&HOHEUDWLRQ ������  ������  ������� 

&DPS�&KHURNHH�7UDQVIHU ���������  ���������  ������� 

%DSWLVW�&ROOHJLDWH�0LQLVWU\ ������  ������  ������� 

727$/ ���������  ���������  ������� 

      

0,66,216�$8;,/,$5<�6833257      

)XOO�&LUFOH ��������  ��������  ������� 

:RPHQ�$W�7KH�:HOO ��������  ��������  ������� 

0LUDFOH�/DNH ��������  ��������  ������� 

727$/ ��������  ��������  ������� 

      

0,66,216�3(56211(/�6833257�,      

6DODU\�'LUHFWRU�RI�0LVVLRQV ���������  ���������  ������� 

0LQLVWU\�$VVLVWDQW�7UHDVXUHU ���������  ���������  ������� 

$GGLWLRQDO�2IILFH�3HUVRQQHO ������  ����  ����� 

%&0�'LUHFWRU� ��������  ��������  ������ 

(PSOR\HH
V�),&$ ��������  ��������  ������ 

727$/ ���������  ���������  ������ 
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     ��RI 
     $QQXDO� 
     %XGJHW 

$FFRXQWV %XGJHW  ([SHQVHV  8VHG 
      

0,66,216�3(56211(/�6833257�,,      

'R0�([SHQVHV�5HLPEXUVDEOH ��������  ��������  ������ 

'R0�&RQYHQWLRQ�([SHQVH ��������  ������  ������ 

'R0�,QVXUDQFH�$VVRFLDWLRQ�6KDUH ���������  ���������  ������ 

'R0�+RXVLQJ�$OORZDQFH ���������  ���������  ������� 

'R0�5HWLUHPHQW ��������  ��������  ������� 

6WDII�&KULVWPDV�%RQXVHV ������  ������  ������� 

727$/ ���������  ���������  ������ 

      

0,66,216�&(17(5�23(5$7,216      

6RIWZDUH�6XSSRUW�	�0DLQWHQDQFH ��������  ��������  ������ 

3URSHUW\�,QVXUDQFH ��������  ��������  ������� 

:RUNPDQ
V�&RPSHQVDWLRQ ������  ������  ������ 

2IILFH�([SHQVH ��������  ��������  ������ 

7HOHSKRQH ��������  ��������  ������ 

8WLOLWLHV ��������  ��������  ������ 

%XLOGLQJ�	�*URXQGV�0DLQWHQDQFH ��������  ��������  ������ 

1HZ�(TXLSPHQW�/HDVHV ��������  ��������  ������ 

0LVFHOODQHRXV ��������  ��������  ������ 

727$/ ���������  ���������  ������ 

      

727$/�%8'*(7 ����������  ����������  ������ 
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&+85&+ �5(&( ,376 �$118$/�5(3257  

 &KXUFK�1DPH <7'  &KXUFK�1DPH <7' 
$QWLRFK� ��������  0RXQW�+DUPRQ\��1LRWD �������� 

$WKHQV��)LUVW� ���������  0RXQW�+DUPRQ\��5LFHYLOOH ������ 

%HWKHO�6SULQJV ��������  0RXQW�3LVJDK� �������� 

%HWKVDGLD� ����  0RXQW�9HUG� ������ 

%URRNKLOO� ������  1HZ�%HJLQQLQJV ������ 

&DOKRXQ��)LUVW� ��������  1HZ�%HWKHO� ���� 

&DOYDU\��(WRZDK ������  1LRWD��)LUVW� ���� 

&DOYDU\�0LVVLRQDU\� ������  1RUWK�$WKHQV� ������ 

&HQWUDO� ��������  2DN�*URYH� �������� 

&OD\�+LOO� �����  2OG�6DOHP� �������� 

&OHDU�6SULQJV ��������  3LVJDK �������� 

&OHDUZDWHU� ��������  3RQG�+LOO� �������� 

&RJKLOO� ��������  3RSH�$YHQXH� �������� 

&RWWRQSRUW� ��������  5LFHYLOOH��)LUVW� ������ 

'HFDWXU��)LUVW� ��������  5RFNYLHZ� ���� 

'L[RQ�$YHQXH� ��������  5RFN\�0RXQW� ������ 

'RXEOH�6SULQJV� ������  5RJHUV�&UHHN� �������� 

(DVWDQDOOHH� ��������  6DQIRUG� �������� 

(DVW�$WKHQV� ��������  6KLORK� �������� 

(DVW�1LRWD� ��������  6KRUW�&UHHN� �������� 

(DVWYLHZ� ������  6RXWK�/LEHUW\� ������ 

(QJOHZRRG��)LUVW� ��������  6WHSKHQVYLOOH� ���� 

(WRZDK��)LUVW ������  7HQ�0LOH �������� 

*RRG�+RSH� ��������  8QLRQ�*URYH��'HFDWXU ������ 

*RRGVSULQJV� ��������  8QLRQ�+LOO �������� 

*UHHQKRXVH ��������  9DOOH\�5RDG� ������ 

+LZDVVHH� ������  9DOOH\�9LHZ� ������ 

,GOHZLOG� ��������  :DOQXW�*URYH� ��������� 

/DNHVLGH� ��������  :HVW�(QG� �������� 

/DNHYLHZ� ��������  :HVWYLHZ� �������� 

0DQLOOD�&KDSHO� ������  :LOGZRRG� �������� 

0DUVKDOO�+LOO� ��������  =LRQ�+LOO� �������� 

0F0DKDQ�&DOYDU\� ��������  7RWDO�5HFHLSWV ���������� 
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&$03�&+(52.((�5(3257 
5HY��0LNH�%HUQDUG��&DPS�'LUHFWRU  

7KH�H[FLWHPHQW�RI�FDPSHUV�DW�&DPS�&KHURNHH�ZDV�D�UHIUHVKLQJ�H[SHULHQFH�LQ�WKH�PLGVW�RI�DOO�
WKDW�KDV�KDSSHQHG� LQ� WKH�SDVW�\HDU�DQG�D�KDOI�� �:H�KDG�����FDPSHUV�DWWHQG�WKH�DVVRFLDWLRQDO�
FDPSV�WKLV�VXPPHU���)URP�WKDW�ZH�NQRZ�RI�IRXU�ZKR�KDYH�DFFHSWHG�-HVXV�DV�WKHLU�6DYLRU���:H�
SUDLVH�*RG�IRU�ZKDW�+H�KDV�GRQH�DQG�ZLOO�FRQWLQXH�WR�GR�ZLWK�&DPS�&KHURNHH��� 

:H�DUH�VWLOO�LQ�WKH�SURFHVV�RI�XSGDWLQJ�WKH�IDFLOLWLHV���:H�KDYH�FRPSOHWHG�WKH�LQVLGH�ZRUN�RQ����
RI�WKH����FDELQV�DQG�ZLOO�FRQWLQXH�ZLWK�WKH�SURMHFW�WKLV�IDOO���,Q�WKH�IXWXUH�ZH�SODQ�WR�XSGDWH�WKH�
/RGJH�DQG�0DUWKD�0RRUH�DOVR���,�DP�SUD\LQJ�WKDW�E\�RXU�LPSURYHPHQWV�RQ�FDPS�SURSHUW\�PRUH�
RI�RXU�FKXUFKHV�ZLOO�SDUWLFLSDWH�DQG�XWLOL]H� WKH�FDPS�LQ� WKHLU�PLQLVWULHV�DV�ZHOO�DV�VHQW�\RXWK�
DQG�FKLOGUHQ�WR�WKH�DVVRFLDWLRQDO�FDPSV��� 

:H�DUH�JUDWHIXO� IRU� WKH�PDQ\�ZKR�KDYH�PDGH�WKLV�ZRUN�SRVVLEOH�E\�GRQDWLRQV�RI�PRQH\�DQG�
WKRVH�ZKR�ZRUNHG�PDQ\� ORQJ�� FROG�� KRW� DQG� DW� WLPHV�ZHW� KRXUV� WR� FRPSOHWH� WKHVH� SURMHFWV���
7KH\�GLG�VR�ZLWK�FRPPLWPHQW�DQG�LW�ZDV�IUHH�ODERU���7KDQNV�WR�$//�2)�<28� 

7KHUH�ZHUH�\RXWK�FKLOGUHQ�IURP����RI�RXU�FKXUFKHV���)LUVW�%DSWLVW�$WKHQV��&HQWUDO��
&OHDUZDWHU��)LUVW�%DSWLVW�'HFDWXU��'L[RQ�$YHQXH��(DVW�$WKHQV��(DVW�1LRWD��

(DVWDQDOOHH��*UHHQKRXVH��0RXQW�+DUPRQ\�1LRWD��0RXQW�+DUPRQ\�5LFHYLOOH��
0RXQW�9HUG��3LVJDK��6DQIRUG��:DOQXW�*URYH��:HVW�(QG�DQG�=LRQ�+LOO� 

&ൺආඉ �&ඁ ൾ උඈ ൾ ൾ � ) ං ඇ ൺ ඇർ ං ൺ අ � 6 ඎආආൺඋඒ  
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&DPS�&KHFNLQJ   
�����%HJLQQLQJ�%DODQFH  ��������� 
�����5HFHLSWV   
�����&KXUFK�5HFHLSWV ��������  
�����'D\�&DPS�5HJLVWUDWLRQV ���������  
�����&RQFHVVLRQV�5HFHLSWV ��������  
�����0F0LQQ-0HLJV�$VVRFLDWLRQ ���������  
�����7RWDO�5HFHLSWV  ��������� 
�����([SHQVHV  -��������� 
�����(QGLQJ�%DODQFH  ��������� 
&DPS�'HVLJQDWHG   
�����%HJLQQLQJ�%DODQFH  ������ 
�����,QWHUHVW�,QFRPH  ����� 
�����'HVLJQDWHG�5HFHLSWV  ������ 
�����'HVLJQDWHG�([SHQVHV  -������ 
�����(QGLQJ�%DODQFH  ������ 
&DPS�&DSLWDO�,PSURYHPHQWV   
�����%HJLQQLQJ�%DODQFH  ��������� 
�����5HFHLSWV  ��������� 
�����([SHQVHV  -��������� 
�����(QGLQJ�%DODQFH  ��������� 
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&$03 � &+(52.(( �  

(;3 (16 ( � 5 ( 325 7 � DQG � % 8'*( 7 � 3 52326 $/  

      
      
 &855(17  (;3(16(6  �� 

$&&28176 �%8'*(7  ����-����  &KDQJH 
�����&DPS�$GPLQLVWUDWLRQ      

����������'LUHFWRU
V�6DODU\ ��������  ��������  ������ 
����������&DUHWDNHU ��������  ��������  ������ 

7RWDO�&DPS�$GPLQLVWUDWLRQ ���������  ���������  ������ 
      

�����%R\
V�	�*LUOV�&DPS      

�����������1XUVH ������  ������  ���� 
�����������&RRN ��������  ��������  ���� 
�����������$FWLYLW\�*URXS�/HDGHU ��������  ��������  ���� 
�����������&RXQVHORUV ��������  ��������  ���� 
�����������/LIHJXDUG ��������  ��������  ���� 
�����������.LWFKHQ�:RUNHUV ������  ������  ���� 
�����������*URXQGV�:RUNHUV ������  ������  ���� 
�����������&UDIWV ��������  ��������  ���� 
�����������)RRG�	�6XSSOLHV ��������  ��������  ���� 
�����������&DPSHU�0HGLFDO�,QVXUDQFH ������  ������  ���� 

7RWDO�%R\
V�	�*LUOV�&DPS ���������  ���������  ���� 
      

�����&DPS�2SHUDWLRQV      

�����������8WLOLWLHV ��������  ��������  -���� 
�����������7HOHSKRQH ������  ������  -����� 
�����������*HQHUDO�0DLQWHQDQFH ��������  ��������  ���� 
�����������3RRO�0DLQWHQDQFH ��������  ��������  ���� 
�����������3URSHUW\�,QVXUDQFH ��������  ��������  ���� 
�����������:RUNPDQ
V�&RPSHQVDWLRQ ��������  ������  -����� 
�����������*DUEDJH�3LFN-XS ��������  ��������  ����� 
�����������/DERU�	�5HSDLUV ������  ������  ���� 
�����������1HZ�(TXLSPHQW ������  ����  ���� 
�����������6SRUWV�(TXLSPHQW ������  ������  ���� 
�����������/LFHQVH�5HQHZDO ��������  ��������  ����� 
�����������'LUHFWRU�&DU�([SHQVH ��������  ��������  ������ 
�����������0LVFHOODQHRXV ������  ����  ���� 
�����������&DUHWDNHU�&DU�([SHQVH ������  ������  ������ 

 ���������  ���������  -���� 
      

7RWDO�%XGJHW�([SHQVHV ���������  ���������  -���� 
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$'8/7�0,66,21�75,36 

0RXQW�+DUPRQ\�1LRWD 
/RFDO� 
 

0RXQW�3LVJDK 
(FXDGRU 
 
 

<287+�0,66,21�75,36 

&HQWUDO 
7/(��3LJHRQ�)RUJH��71 
 
 
+LZDVVHH 
7/(��3LJHRQ�)RUJH��71 
 
 

0RXQW�+DUPRQ\�1LRWD 
/RFDO 
 

0,1,67(56�25'$,1('�25�/,&(16('�7+,6�<($5 
/,&(16('��/0���25'$,1('��20� 

0,1,67(56�27+(5�7+$1�3$67256 
(9$1*(/,67��(���/,&(16('��/0���25'$,1('��20���5(7,5('���5����<287+�0,1,67(5��<0� 

$WKHQV�)LUVW 
-RH�'HOSK��20� 
7LP�(OOLV��20� 
 

%HWKHO�6SULQJV 
&KULV�+DPSWRQ��20� 
 

&HQWUDO 
-RH�+DXQ��20� 
 

&OHDU�6SULQJV 
(]UD�&ROHPDQ��20� 
.HQQHWK�(ONLQV��20� 
5DOSK�6ZDIIRUG��5� 
 
&OHDUZDWHU 
*UHJ�+XWVHOO��20� 

&RJKLOO 
:HQGHOO�3XHWW��20� 
 
(DVW�$WKHQV 
'RQ�%UDGIRUG��5� 
0LNH�'DQQHO��20� 
5D\�/XFN��5� 
:D\QH�6WRZHUV��20� 
 

*RRGVSULQJV 
'U��5REHUW�-��%XUQV��5� 
 
+LZDVVHH 
'RXJ�&ROHPDQ��20� 
 
 

0RXQW�3LVJDK 
0DUWLQ�%RZOLQ��5� 
 
2DN�*URYH 
-DNH�&RRN��(� 
7UDYLV�7RUEHWW��20� 
%LOO�:RPDF��5� 
 
5RFN\�0RXQW 
6FRWW�'XFNZRUWK��20� 
 
9DOOH\�5RDG 
(GGLH�%ODQNHQVKLS��(� 
-LPP\�-DFNVRQ��(� 
 

 

5RFN\�0RXQW 
6FRWW�'XFNZRUWK��20� 
 

 

&OHDUZDWHU 
6WDWHQ�,VODQG�1HZ�<RUN 

&OHDUZDWHU 
6WDWHQ�,VODQG�1HZ�<RUN 



 

�� 0F0LQQ-0HLJV�$VVRFLDWLRQ�RI�%DSWLVWV��,QF� �����$QQXDO�0LQXWHV 

0(025,$/6 
³3UHFLRXV�LQ�WKH�VLJKW�RI�WKH�/RUG�LV�WKH�GHDWK�RI�+LV�VDLQWV�´�

3VDOP������� 

FRQWLQXHG�RQ�WKH�QH[W�SDJH 

 

$QWLRFK 

 3DXO�$UQHWW��-LP�%DNHU 

$WKHQV�)LUVW 

 -RH�%ULGJHV��5RVV�&DUUROO 

 -HDQ�)RUG��'U��5R\�)RZOHU 

 3DW�+RUWRQ��-XOLH�/HLQZHEHU 

 7HUHVD�/HRQDUG��$OLFH�0F$PLV 

 3DW�1LFKROV��'HORUHV�3DOPRUH 

 7HG�3LHUFH��:DQGD�5RZHOO 

 $QQ�6DKOEHUJ 

%HWKHO�6SULQJV 

 %HDWULFH�)LVKHU��&DURO\Q�-RQH 

%URRNKLOO 

 )D\H�6LW]ODU 

&DOKRXQ�)LUVW 

 0DUJDUHW�*XHVV��6KDURQ�0HOWRQ 

 +XPSKUH\�5HQQHU 

�����5HY��*LOEHUW�5REHUWV 

 'HERUDK�7KRPSVRQ 

&DOYDU\�(WRZDK 

 *DU\�*UDQW��*UDFH�/RFNH 

 -�/��:DOOLV 

&DOYDU\�0LVVLRQDU\ 

 5HY��-DPHV�3ULFH��3DVWRU 

&HQWUDO� 

0HORG\�-DFNVRQ 

5RQQLH�0RVHV 

&OD\�+LOO 

 /RUHQH�%XUWRQ��%UHQGD�7DOOHQW 

 +DUROGHDQ�7KRPSVRQ��%DUEDUD�:HEE 

&OHDU�6SULQJV 

 %HWW\�$UQROG�+XWVHOO��:D\QH�6DUJHDQW 

&OHDUZDWHU 

 9HUQRQ�'DUQHOO��%LOO�+XJKHV 

 -RKQQ\�7XUQHU 

'HFDWXU�)LUVW 

 &ODUH�1HOO�%UHHGHQ��&RXUWQH\�+HQU\ 

 /XFLOOH�0DVRQ��'U��-LPP\�0F&DUWHU 

 6XVDQ�:DUH�5RJHUV��)UDQNLH�6LPSVRQ 

 .HOO\�)LQQHOO�7D\ORU 

'RXEOH�6SULQJV 

 )D\H�/HZLV 

(DVW�1LRWD 

 (OOD�5DH�&ODUN��%UHQGD�3ODVWHU 

(DVWDQDOOHH 

 /LQGVD\�%XUNH��'LDQD�&UDQILHOG 

�����3HJJ\�*DQQ��1ROD�-HDQ�/DQH 

 *HRUJH�1HZVRQ��/DYHUQH�3DWWHUVRQ 

 6XH�6HZHOO��$QQ�6KDPEOLQ 

 -RDQQ�6KDYHU��0DUJDUHW�:RPDFN 

(WRZDK�)LUVW 

 -HUU\�$UQHWW��%HWW\�%XOO 

 1RUPD�'LFNH\��-DFN�.HLWK��-U� 

 -HDQ�0F'DQLHO��$GULHQQH�:LOOLDPV 

*RRGVSULQJV 

 ,QH]�%DWHV�%DOOHZ 

1LQD�:LOOLDPV�%U\DQ 

 (WKHOHQH�%LYHQV�%XUULV 

 /RUD�0D\�+DQH\�&UHDVPDQ 

 2UYLOOH�/HH�³7RRW´�'HUULFN 

 (ODLQH�%U\DQ�0RVHV�'DYLGVRQ�*LVW 

 /RQQLH�&UHDVPDQ��/�&���+DUULV 

 2UD�:DWVRQ�0LOOHU 

����(GQD�0RDWHV�5RVV 

 (OOHQ�:DOO�6KXJDUW 

 'RURWK\�6WHHG��9LYLDQ�7URWWHU 

 .DWK\�/\QQ�&URFNHWW�8SFKXUFK 

 %UHQGD�0LQFH\�:DWWV 

/DNHVLGH 

 -DPHV��-LP��+LQHV 

0DQLOOD�&KDSHO 

 /H5R\�(DWRQ��'HDFRQ��-�:��:DWVRQ 

0DUVKDOO�+LOO 

 -RKQ�$UQZLQH��6KLUOH\�$UQZLQH 

 'HEUD�%URZQ��/RLV�/LQJHUIHOW�������������������������������������������������������������������������������������������������

 

0RXQW�+DUPRQ\�1LRWD 

 6WDQOH\�6KDGGHQ��-D\��6WHSKHQV 

 -XQH�6WHSKHQV 

0RXQW�3LVJDK 

 5HY��*HUDOG�3HUU\��3DVWRU 
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0(025,$/6 
³3UHFLRXV�LQ�WKH�VLJKW�RI�WKH�/RUG�LV�WKH�GHDWK�RI�+LV�VDLQWV�´�

3VDOP������� 

+,6725,&$/�
(9(176 

LV�/LQJHUI 

0DUVKDOO�+LOO 

 -RKQ�$UQZLQH 

 6KLUOH\�$UQZLQH 

 'HEUD�%URZQ 

 /RLV�/LQJHUIHOW������������������������������������������������������������������������������������������������������������������������������������������������������������� 

0RXQW�9HUG 

 -DPHV�%URZQ 

3LVJDK 

 .D\H�&UDEWUHH 

 6XH�&UDEWUHH 

 -DVRQ�'DYLV 

 'HZD\QH�6HDUJHQW 

 $QQD�6XH�7LOOH\ 

 *D\OD�:DOOHU 

3RQG�+LOO 

 &KDUOHV�/\OHV 

5LFHYLOOH�)LUVW 

 +HQU\�%R\G 

 (OVLH�5ROOLQV 

5RFN\�0RXQW 

 'DQQ\�&UDEWUHH 

 -R�)DUULV 

 -R\FH�5HQR 

 )DLWK�6XUUHQD 

6KRUW�&UHHN 

� *HUWUXGH�6HZHOO 

8QLRQ�*URYH 

 0DU\�(QVOH\ 

 (ULF�5ROHQ 

 -R\�7KXUPDQ 

8QLRQ�+LOO 

 ,QH]�)DLQ 

9DOOH\�9LHZ 

.D\OH\�&DUUROO 

:DOQXW�*URYH 

 %HUQLFH�+\GH 

 0LWFK�9LQFHQW 

 (PPD�:LOOLDPV 

 7DPP\�:LQGHU 

:HVW�(QG 

 %UHQGD�'XJJDQ 

 +HOHQ�)UHHPDQ 

 /RXLVH�6FRWW 

 3DXOLQH�6QHHG 

 )UDQNLH�7DOOHQW 

:LOGZRRG 

 /LQIRUG�%XOO 

0DQLOOD�&KDSHO 
&HOHEUDWHG����\HDUV�IRU�WKHLU�KRPHFRPLQJ 
1HZ�%HJLQQLQJV 
$GDP�6KHOWRQ�JRW�RUGDLQHG�DV�D�GHDFRQ�RQ�-XQH���WK 
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%$37,67�$1'�5()/(&725 
/RQQLH�:LONH\� �(GLWRU  

7KH�%DSWLVW�DQG�5HIOHFWRU�FRQWLQXHV�SURGXFH�DQG�VKDUH�DUWLFOHV�DQG�FROXPQV�WKDW�LPSDFW�7HQQHVVHH�
%DSWLVW�&RQYHQWLRQ�FKXUFKHV��/LNH�WKH�UHVW�RI�RXU�7HQQHVVHH�%DSWLVW�IDPLO\��WKH�SDSHU�LV�FRQWLQXLQJ�
WR�PLQLVWHU�HIIHFWLYHO\�DV�RXU�QDWLRQ�VWLOO�UHFRYHUV�IURP�DQG�FRQWLQXHV�WR�GHDO�ZLWK�&29,'-���� 

7KH�%	5� LV�PDLOHG� WR�PRUH� WKDQ��������KRPHV����ZHHNV�D�\HDU�� UHDFKLQJ�QHDUO\��������UHDGHUV��
/DVW�\HDU��ZH�FHOHEUDWHG�RXU����WK�DQQLYHUVDU\�DQG�ZH�DUH�H[FLWHG�WKDW�ZH�FDQ�FRQWLQXH�WR�WHOO� WKH�
VWRU\� RI� 7HQQHVVHH� %DSWLVWV�� (DUOLHU� WKLV� \HDU�� WKH� %	5� VWDII� ZDV� UHFRJQL]HG� IRU� H[FHOOHQFH� LQ�
MRXUQDOLVP�E\�WKH�%DSWLVW�&RPPXQLFDWRUV�$VVRFLDWLRQ�LQ�LWV�DQQXDO�DZDUGV�FRPSHWLWLRQ��7KH�%	5�
ZDV�VHOHFWHG�DV�WKH�VHFRQG�EHVW�%DSWLVW�SDSHU�LQ�WKH�QDWLRQ�LQ�WHUPV�RI�ERWK�GHVLJQ�DQG�FRQWHQW� 

,Q�DGGLWLRQ��WKH�%	5�ZHEVLWH�KDV�JURZQ�VWHDGLO\�VLQFH�LW�ZDV�LQWURGXFHG�LQ�ODWH�������:H�FRQWLQXH�
WR�H[SHULHQFH�WUHPHQGRXV�JURZWK�ZLWK�RXU�ZHEVLWH��2XU�QXPEHU�RI�SDJH�YLHZV�FRQWLQXHV�WR�JURZ��

FRQWLQXHG�RQ�WKH�QH[W�SDJH 
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FRQWLQXHG�RQ�WKH�QH[W�SDJH 

%$37,67�$1'�5()/(&725 
/RQQLH�:LONH\� �(GLWRU  

:H�DOVR�VHQG�RXW�D�ZHHNO\�QHZVOHWWHU�KLJKOLJKWLQJ�WRS�VWRULHV�LQ�WKH�SULQW�LVVXH�EXW�RWKHU�DUWLFOHV�WKDW�
DUH�SRVWHG�RQ�WKH�ZHEVLWH�EXW�PD\�QRW�DSSHDU�LQ�WKH�SULQW�LVVXH� 

7KH�JRDO�RI�WKH�SDSHU�LV�WR�³WHOO�WKH�VWRU\�RI�7HQQHVVHH�%DSWLVWV´�WKURXJK�QHZV��IHDWXUH�VWRULHV�DQG�
SKRWRJUDSKV�� $V� LQ� WKH� SDVW�� WKH� SDSHU� WKLV� \HDU� SODFHG� D� PDMRU� HPSKDVLV� RQ� ZKDW� 7HQQHVVHH�
%DSWLVWV� DUH� GRLQJ� WR� UHDFK� WKH� ZRUOG� IRU� &KULVW� E\� IRFXVLQJ� RQ� VWRULHV� UHODWHG� WR� PLVVLRQV� DQG�
HYDQJHOLVP��7KLV�\HDU�WKH�SDSHU�KDV�IRFXVHG�RQ�WLPHO\�WRSLFV�DV�FKXUFKHV�UHWXUQ�WR�ZKDW�WKH\�ZHUH�
GRLQJ�EHIRUH�&29,'-���LPSDFWHG�WKH�ZRUOG�LQ������ 

7KH� %DSWLVW� DQG� 5HIOHFWRU� FRQWLQXHG� WR� XWLOL]H� VRFLDO� PHGLD� WRROV� LQ� ����� VXFK� DV� 7ZLWWHU� DQG�
)DFHERRN��(GLWRU�/RQQLH�:LONH\� UHJXODUO\�ZULWHV� D� EORJ� WKDW� SURYLGHV� LQIRUPDWLRQ� IRU�7HQQHVVHH�
%DSWLVWV�EHWZHHQ�SULQW�LVVXHV�� 

7KH� VWDII� PRQLWRUV� WUHQGV� WKDW� FRXOG� DIIHFW� 7HQQHVVHH� %DSWLVWV� DQG� SULQWV� WKRVH� VWRULHV� WR� NHHS�
UHDGHUV�LQIRUPHG��,Q�DGGLWLRQ��RSLQLRQV��ERWK�IURP�WKH�HGLWRU�DQG�RWKHUV��DUH�SULQWHG�DQG�DUH�LQWHQGHG�
WR�PDNH�UHDGHUV�WKLQN��UHIOHFW��DQG�DFW�� 

7KH�SDSHU�FRQWLQXDOO\�VHHNV� WR�HQOLVW�QHZ�VXEVFULEHUV��7KH�&KXUFK�7ULDO�3ODQ�LV�VWLOO�DYDLODEOH�IRU�
FKXUFKHV�WKDW�ZDQW�WR�LQWURGXFH�WKH�SDSHU�WR�LV�PHPEHUV��:H�QHHG�PRUH�FKXUFKHV�ZLOOLQJ�WR�VHQG�WKH�
SDSHU�WR�WKHLU�OHDGHUVKLS�VXFK�DV�GHDFRQV��6XQGD\�6FKRRO�WHDFKHUV��HWF��:H�DUH�DVNLQJ�HYHU\�UHDGHU�
RI�WKH�%	5�IRU�WKH�QH[W�\HDU�WR�FRQVLGHU�VHQGLQJ�RQH�VXEVFULSWLRQ�WR�VRPHRQH�WKH\�NQRZ��,I�MXVW�D�
VPDOO�SHUFHQWDJH�RI�RXU�UHDGHUV�ZRXOG�GR�WKLV��RXU�SULQW�FLUFXODWLRQ�ZRXOG�VLJQLILFDQWO\�LQFUHDVH��)RU�
PRUH�LQIRUPDWLRQ�DERXW�VXEVFULSWLRQ�SODQV��FDOO�WKH�%DSWLVW�	�5HIOHFWRU�RIILFH�DW��-���-���-�����RU�
���������-������ 

ȋ�������-�������ZZZ�WEIRXQGDWLRQ�RUJ� 
 
6HUYLQJ�7HQQHVVHH�%DSWLVWV�6LQFH����� 

�����$QQXDO�5HSRUW�WR�$VVRFLDWLRQV 

6LQFH������WKH�7HQQHVVHH�%DSWLVW�)RXQGDWLRQ�KDV�EHHQ�RI�VHUYLFH�WR�7HQQHVVHH�%DSWLVWV�DQG�.LQJGRP�
FDXVHV�DURXQG�WKH�ZRUOG��7KH�DVVHWV�XQGHU�PDQDJHPHQW�RI�WKH�)RXQGDWLRQ�KDYH�JURZQ�IURP��������WR�
�����PLOOLRQ�GXULQJ�WKDW�WLPH��*RG�FRQWLQXHV�WR�EOHVV�WKLV�PLQLVWU\�DQG�ZH�DUH�SOHDVHG�WR�PDNH�RXU�
UHSRUW�WR�WKH�DVVRFLDWLRQV�DV�WR�KLJKOLJKWV�IRU�WKH�ILVFDO�\HDU�����-���WKXV�IDU���7KH�)RXQGDWLRQ�LV�SOHDVHG�
WR�RIIHU�WKH�IROORZLQJ�VHUYLFHV�WR�7HQQHVVHH�%DSWLVWV� 

¨ 3UHVHQWLQJ�LQIRUPDWLRQDO�)DLWK-EDVHG�HVWDWH�SODQQLQJ�VHPLQDUV�IRU�FKXUFKHV� 
¨ :RUNLQJ�ZLWK�LQGLYLGXDOV��KHOSLQJ�WKHP�GHYHORS�GLVWLQFWLYHO\�&KULVWLDQ�SHUVRQDO�HVWDWH�SODQV� 
¨ $VVLVWLQJ�LQGLYLGXDOV�LQ�WKHLU�HVWDEOLVKPHQW�RI�YDULRXV�&KDULWDEOH�7UXVWV 
¨ 6HUYLQJ�DV�7UXVWHH�RI�WUXVWV�DQG�IXQGV�FRPPLWWHG�WR�LWV�FDUH 
¨ 3URYLGLQJ�LQYHVWPHQW�VHUYLFHV�WR�7HQQHVVHH�%DSWLVW�FKXUFKHV��DVVRFLDWLRQV�DQG�LQVWLWXWLRQV 
¨ +HOSLQJ�FKXUFKHV�HVWDEOLVK�/HJDF\�0LQLVWULHV 
¨ )DFLOLWDWLQJ�ORDQV�WR�7HQQHVVHH�%DSWLVW�FKXUFKHV�DVVRFLDWLRQV 
¨ 3URYLGLQJ�JUDQWV�IRU�TXDOLI\LQJ�QHZ�PLQLVWULHV�DQG�SURMHFWV 
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7KRXJK�,�ZLVK�WKDW�,�FRXOG�UHSRUW�WR�\RX�WKDW�ZH�GLG�QRW�H[SHULHQFH�DQ\�FDVHV�RI�&RYLG-���LQ�RXU�
KRPHV��,�FDQQRW�GR�WKDW��,�FDQ��KRZHYHU��UHSRUW�WKDW�ZH�KDG�RQO\�D�IHZ�LQIHFWLRQV�DQG�ZH�KDYH�EHHQ�
VXFFHVVIXO�LQ�OLPLWLQJ�DQ\�ZLGHU�VSUHDG��7KDW�LV�EHFDXVH�RI�WKH�IDLWKIXO�PHQ�DQG�ZRPHQ�ZKR�VHUYH�
DV�GLUHFW�FDUH�SURYLGHUV�LQ�RXU�VL[�JURXS�KRPHV��$V�DOZD\V��,�UHPDLQ�JUDWHIXO�DQG�DSSUHFLDWLYH�IRU�
WKHLU�GLOLJHQFH�DQG�YLJLODQFH�DV�WKH\�MR\IXOO\�³6KRZ�:KDW�/RYH�,V�´� 

:H�ZHUH� DEOH� WR� JHW� RXU� UHVLGHQWV� YDFFLQDWHG�YHU\� HDUO\� �-DQXDU\�� GXH� WR� WKHP�EHLQJ� D� SDUW� RI� D�
SULRULW\�JURXS��%HFDXVH�ZH¶YH�EHHQ�YDFFLQDWHG��ZH�DUH�DJDLQ�DEOH�WR�FRQGXFW�SODFHPHQW�LQWHUYLHZV��
:H�DUH�KRSHIXO�WR�ILOO�RXU�YDFDQW�JURXS�KRPH�EHGV�RYHU�WKH�FRPLQJ�PRQWKV�� 

,�PHQWLRQHG�LQ�ODVW�\HDU¶V�UHSRUW�WKDW�WKH�SURFHHGV�IURP�WKH�VDOH�RI�:LOOLDPV�)HUU\�3RLQWH�LQ�/HQRLU�
&LW\�ZHUH�JRLQJ�WR�EH�XVHG�WR�KHOS�XV�UHDOL]H�D�WZR-IROG�YLVLRQ�WR« 

�� (VWDEOLVK� D� VLJQLILFDQW� HQGRZPHQW� WKDW�ZLOO� SURGXFH� RSHUDWLQJ� LQFRPH��2XU� )DWKHU¶V�'D\�
2IIHULQJ�KDV�QHYHU�PDQDJHG�WR�ULVH�WR�D�OHYHO�WR�RIIVHW�RXU�RSHUDWLQJ�GHILFLW� 

�� (VWDEOLVK�D�VPDOO�VHQLRU�OLYLQJ�FRPPXQLW\�LQ�+XPEROGW�RQ�ODQG�ZH�DOUHDG\�RZQ�ZKHUH�ZH�
FDQ�SURYLGH�PRGHVW��FRPIRUWDEOH�UHWLUHPHQW�OLYLQJ��SUREDEO\�GXSOH[HV��IRU�ILQDQFLDOO\�QHHG\�
VHQLRUV�� ZLWK� SULRULW\� JLYHQ� WR� LQGLJHQW� SDVWRUV� DQG� PLVVLRQDULHV�� 7%$+� ZLOO� RZQ� WKHVH�
IDFLOLWLHV�DQG�UHQW�WKHP�RQ�D�VOLGLQJ�VFDOH�EDVLV��7KH\�ZLOO�EH�IRU�LQGHSHQGHQW�OLYLQJ�VHQLRUV��
ZH� ZLOO� SURYLGH� QR� KHDOWK� FDUH� RU� SK\VLFDO� DVVLVWDQFH�� 7KH� +XPEROGW� SURMHFW� ZLOO� EH� D�
7%$+�PLQLVWU\�LQ�ZHVW�7HQQHVVHH�� 
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+LJKOLJKWV�RI�WKH�)RXQGDWLRQ¶V�VWHZDUGVKLS�WKXV�IDU�IRU�WKLV�ILVFDO�\HDU�LQFOXGH� 

Ø )XQGV�XQGHU�PDQDJHPHQW���2YHU������ 

Ø $VVHWV�XQGHU�PDQDJHPHQW�����������������DV�RI�-XQH���������� 
Ø 1HZ�IXQG�DGGLWLRQV�DV�RI�-XQH������������������������QHZ�IXQGV� 
Ø (GXFDWLRQDO�VFKRODUVKLSV��������-�WRWDOLQJ����������IRU�����-�����DFDGHPLF�\HDU���$ZDUGHG�

RYHU������PLOOLRQ�LQ�VFKRODUVKLSV�VLQFH������ 
Ø 6SHFLDO�3URMHFW�*UDQWV��$V�RI�-XQH�����ZH�KDYH�GLVWULEXWHG���������WR�DVVLVW���PLQLVWU\�

SURMHFWV� 
Ø &RRSHUDWLYH�3URJUDP�����������DV�RI�-XQH�����������3URMHFWHG�WR�JLYH�RYHU����������E\�\HDU�

HQG� 
Ø %DSWLVW�DQG�FKDULWDEOH�FDXVHV�������������DV�RI�-XQH�����������3URMHFWHG�WR�JLYH�RYHU������

PLOOLRQ�E\�\HDU�HQG�� 

7KH�7HQQHVVHH�%DSWLVW�)RXQGDWLRQ�FRQWLQXHV� LWV�FRPPLWPHQW� WR�PDQDJH� IXQGV�ZLWK� LQWHJULW\�DQG�KHOS�
7HQQHVVHH�%DSWLVWV�OHDYH�OHJDFLHV�ZLWK�D�.LQJGRP�IRFXV� 

FRQWLQXHG�RQ�WKH�QH[W�SDJH 
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�����PDUNV�WKH����WK�\HDU�WKDW�7HQQHVVHH�%DSWLVW�&KLOGUHQ¶V�+RPHV�KDV�EHHQ�ZHOFRPLQJ�FKLOGUHQ�LQ�KDUG�SODFHV�ZLWK�WKH�ORYH�RI�
&KULVW�� :H� DUH� RQO\� DEOH� WR� ZHOFRPH� WKHVH� FKLOGUHQ� LQWR� RXU� KRPHV� EHFDXVH� RI� WKH� IDLWKIXOQHVV� RI� FKXUFKHV�� EXVLQHVVHV� DQG�
LQGLYLGXDOV�ZKR�KDYH�D�KHDUW� IRU�FKLOGUHQ�DQG� IDPLOLHV�ZKR�DUH� VWUXJJOLQJ��7KDQN�\RX� IRU�\RXU�SUD\HUV�� IRU�\RXU�VHUYLFH�DQG� IRU�
VKDULQJ� \RXU� ILQDQFLDO� UHVRXUFHV�ZLWK� 7%&+��:H� DUH� FRPPLWWHG� DV� D�PLQLVWU\� WR� RSHUDWH�ZLWKRXW� WKH� XVH� RI� JRYHUQPHQW� IXQGV�
UHO\LQJ�RQ�*RG¶V�SHRSOH�WR�VXSSO\�WKH�UHVRXUFHV�QHFHVVDU\�WR�PHHW�WKH�QHHGV�RI�WKH�FKLOGUHQ�DQG�IDPLOLHV�ZH�VHUYH� 

7KH� /RUG� KDV� RQFH� DJDLQ� VKRZQ�+LV� IDLWKIXOQHVV� WR� WKLV�PLQLVWU\� E\� SURYLGLQJ� WKH� QHFHVVDU\� UHVRXUFHV� IRU� XV� WR� FDUH� IRU� ����
FKLOGUHQ�GXULQJ�WKH�ILUVW�QLQH�PRQWKV�RI�RXU�ILVFDO�\HDU��)LYH�RI�WKHVH�FKLOGUHQ�KDYH�EHHQ�ERUQ�DJDLQ��5HVW�DVVXUHG�WKDW�7%&+�LV�
&KULVW� FHQWHUHG� LQ� RXU� DSSURDFK� WR� GHDOLQJ� ZLWK� FKLOGUHQ� DQG� WKHLU� IDPLOLHV�� :H� EHOLHYH� -HVXV� LV� WKH� XOWLPDWH� DQVZHU� WR� DOO�
EURNHQQHVV�DQG�RXU�WHDP�XQDVKDPHGO\�SRLQWV�SHRSOH�WR�+LP�LQ�DJH-DSSURSULDWH�ZD\V� 

7%&+� KDV� SURYLGHG�5HVLGHQWLDO� &DUH� IRU� ��� FKLOGUHQ� VLQFH�1RYHPEHU� ��� ������ LQ� RXU� RQ-FDPSXV� KRPHV�� )RXUWHHQ� RI� WKHVH�
FKLOGUHQ� KDYH� EHHQ� VXFFHVVIXOO\� UHXQLWHG� ZLWK� WKHLU� IDPLOLHV�� 7%&+� LV� DOVR� FRPPLWWHG� WR� DVVLVWLQJ� WKRVH� ZKR� DJH� RXW� RI� RXU�
SURJUDP��7KHVH�����\HDU-ROG�,QGHSHQGHQW� /LYLQJ�UHVLGHQWV�RQ�RXU�&KDWWDQRRJD�&DPSXV�UHFHLYH�FRQWLQXHG�VXSSRUW�E\�RXU�VWDII�
DQG� OHDUQ�D�WUDGH�RU�DWWHQG�FROOHJH��:H�DUH�FRPPLWWHG�WR�KHOSLQJ�WKHVH�\RXQJ�SHRSOH�JHW�RII� WR�D�JRRG�VWDUW� LQ�HDUO\�DGXOWKRRG��
7KHUH�DUH�SUHVHQWO\�VHYHQ�\RXQJ�SHRSOH�LQ�RXU�,QGHSHQGHQW�/LYLQJ�SURJUDP� 

7%&+¶V�*HRUJH� 6KLQQ� )RVWHU� &DUH�SURJUDP�KDV�VHUYHG�����FKLOGUHQ�VLQFH�1RYHPEHU������DQG�KDV����IRVWHU�KRPHV�RQ�RXU�
WHDP��7ZHQW\-ILYH�FKLOGUHQ�KDYH�EHHQ�DGRSWHG�LQWR�&KULVWLDQ�IDPLOLHV�ZKLOH����FKLOGUHQ�DUH�SUHVHQWO\�LQ�IRVWHU-WR-DGRSW�VLWXDWLRQV�� 

2XU�IRVWHU�KRPH�LQ�2DNGDOH�DQG�RXU�PRVW�UHFHQW�QHZO\�RSHQHG�KRPH�LQ�.LQJVSRUW�KDYH�WKH�FDSDFLW\�WR�ZHOFRPH�ODUJH�VLEOLQJ�
JURXSV�RI�IRVWHU�FKLOGUHQ��7KHVH�WZR�KRPHV�DUH�ERWK�PDQQHG�E\�IDPLOLHV�ZKR�VHQVH�D�FDOOLQJ�WR�FDUH�IRU�YXOQHUDEOH�FKLOGUHQ�DQG�,�
DP�WKDQNIXO�IRU�WKHLU�ZLOOLQJQHVV�WR�KHOS�XV�VHUYH�FKLOGUHQ��7%&+�LV�JUDWHIXO�IRU�WKH�FKXUFKHV�DQG�YROXQWHHUV�ZKR�DUH�KHOSLQJ�WKHVH�
PLQLVWU\�ORFDWLRQV�WKULYH� 

7%&+¶V� )DPLO\� &DUH� SURJUDP� VWDQGV� UHDG\� WR� SURYLGH� WUDLQLQJ� IRU� \RXU� FKXUFK� LQ� FKLOG� DEXVH� DZDUHQHVV� DQG� SUHYHQWLRQ��
6WHZDUGV� RI� &KLOGUHQ�LV�D�VH[XDO�DEXVH�DZDUHQHVV�WUDLQLQJ�SURYLGHG�E\�'DUNQHVV�WR�/LJKW�ZKLFK�LV�D�QRQ-SURILW�FRPPLWWHG�WR�
HPSRZHULQJ�DGXOWV�WR�SUHYHQW�FKLOG�VH[XDO�DEXVH��7KLV�LV�D�WZR-KRXU�YLGHR-EDVHG�FXUULFXOXP�FRQWDLQLQJ�WKH�KHURLF�VWRULHV�RI�VH[XDO�
DEXVH� VXUYLYRUV�� 7KHVH� WHVWLPRQLHV� DUH� FRXSOHG� ZLWK� SURIHVVLRQDOV� DQG� FRXQVHORUV� ZKR� SURYLGH� JXLGDQFH� IRU� LQGLYLGXDOV� DQG�
FKXUFKHV�ZKHQ�LW�FRPHV�WR�UDLVLQJ�DZDUHQHVV�DQG�SUHYHQWLQJ�DEXVH�LQ�\RXU�FKXUFK�DQG�FRPPXQLW\��7%&+�KDV�VL[�VWDII�PHPEHUV�
FHUWLILHG�WR�OHDG�6WHZDUGV�LQ�\RXU�FKXUFK�RU�YLUWXDOO\��1LQHW\-RQH�LQGLYLGXDOV�KDYH�EHHQ�WUDLQHG�LQ�6WHZDUGV� WKLV�\HDU��:KHQ�
\RX�DUH�UHDG\�WR�ERRN�D�GDWH�IRU�WKLV�WUDLQLQJ�DW�\RXU�FKXUFK��SOHDVH�OHW�XV�NQRZ� 

'HIHQGLQJ�WKH�'HIHQVHOHVV� 

*UHJ�0F&R\ 

3UHVLGHQW�7UHDVXUHU 

WHQQHVVHHFKLOGUHQ�RUJ 

3DUW���RI�RXU�YLVLRQ�KDV�EHHQ�UHDOL]HG�WKURXJK�WKH�HVWDEOLVKPHQW�RI�WKH�62$5�IXQG��6XSSO\LQJ�2QJRLQJ�
$LG�WR�5HVLGHQWV��WKURXJK�WKH�7HQQHVVHH�%DSWLVW�)RXQGDWLRQ��7KH�62$5�IXQG�LV�QRZ�JURZLQJ�LQWHUHVW�
WKDW�ZLOO�EH�XVHG�WR�KHOS�RIIVHW�RXU�RSHUDWLQJ�GHILFLWV��3DUW���RI�WKH�YLVLRQ�ZLOO�KDYH�EURNHQ�JURXQG�DQG�DW�
OHDVW�RQH�GXSOH[�XQLW�ZLOO�EH�QHDUO\�FRPSOHWH�E\�WKH�WLPH�RI�WKH��6XPPLW� 

)LQDOO\��,�DP�VDG�WR�UHSRUW�WKDW�ZH�KDG�WR�FDQFHO�6SHFLDO�)ULHQGV�&DPS�IRU�WKH�VHFRQG�\HDU�LQ�D�URZ�GXH�
WR� RXU� LQDELOLW\� WR� ILQG� YDFFLQDWHG� &RXQVHORUV�� :H� ZHUH� DEOH� WR� SURYLGH� DQ� RQOLQH� ³YLUWXDO� FDPS´�
H[SHULHQFH�ZLWK�OLYH�=220�VHVVLRQV�DQG�SUH-UHFRUGHG�YLGHRV�DQG�DFWLYLWLHV�GXULQJ�WKH�ZHHN�WKDW�ZRXOG�
KDYH�EHHQ�6)&�DW�&DPS�/LQGHQ��:H�KDYH�HYHU\�LQWHQWLRQ�RI�UHWXUQLQJ�WR�6)&�LQ������DQG�ZLOO�EH�XVLQJ�
WKLV�\HDU�WR�PDNH�VRPH�PDMRU�FKDQJHV�WR�WKH�IRUPDW�DQG�RUJDQL]DWLRQ�RI�FDPS�VR�WKDW�ZH�ZLOO�FRPH�EDFN�
IUHVK�DQG�LPSURYHG� 
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FRQWLQXHG�RQ�WKH�QH[W�SDJH 
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<RODQGD�+HXVHU��3UHVLGHQW  

�,Q�����-����7HQQHVVHH�:08�FKDOOHQJHG�7HQQHVVHH�%DSWLVWV�WR�EH�UHOHQWOHVV�LQ�OLYLQJ�DXWKHQWLF�
IDLWK�LQ�&KULVW��VHHNLQJ�*RG�LQ�SUD\HU��JLYLQJ�VDFULILFLDOO\��DQG�ZLWQHVVLQJ�WR�RWKHUV��7KLV�UHSRUW�
VKDUHV� LQIRUPDWLRQ�DERXW�VRPH�RI�WKH�VWDWH�HYHQWV��PLQLVWULHV��DQG�LQLWLDWLYHV�WKDW�KDYH�WDNHQ�
SODFH�� 

'XH� WR� VWDII� WUDQVLWLRQV�DQG� WKH�SDQGHPLF��PDQ\�HYHQWV�ZKHUH�FDQFHOOHG�� VRPH� VKLIWHG� WR� DQ�
RQOLQH�YHUVLRQ��DQG�QHZ�RSSRUWXQLWLHV�ZHUH�GHYHORSHG 

$�%(67�2)�-$0�.LW�ZDV�FRPSLOHG�ZLWK�VRPH�RI�WKH�IDYRULWH�-$0�DFWLYLWLHV�DQG�OHVVRQV�IURP�
SDVW�\HDUV�DQG�ZDV�PDGH�DYDLODEOH�IRU�FKXUFKHV��JURXSV��RU�IDPLOLHV�WR�XVH�ZLWK�WKHLU�FKLOGUHQ� 

9LUWXDO�*HW-7RJHWKHU�	�&RQQHFWLRQ�ZDV�KHOG�RQOLQH�RQ�0DUFK�������ZLWK�FRQWHQW�EHLQJ�DYDLODEOH�
WR�UHJLVWUDQWV�WR�YLHZ�RQ�GHPDQG�WKURXJK�-XQH������ �2I�WKH�����SHRSOH�ZKR�UHJLVWHUHG��DW�OHDVW�
���� YLHZHG� WKH� RQOLQH� FRQWHQW� DQG� WKH\� UHSUHVHQW� RYHU� ���� FKXUFKHV�� 7HQQHVVHH� %DSWLVW�
&KLOGUHQ¶V�+RPH�UHFHLYHG�WKLV�\HDU¶V�PLQLVWU\�SURMHFW�JLIWV�WKURXJK�DQ�$PD]RQ�:LVKOLVW� 

$V�SDUW�RI�7HQQHVVHH�:08
V�'HQYHU�SUD\HU�DGYRFDF\�SDUWQHUVKLS��9LUWXDO�'HQYHU�3UD\HU�7RXUV�
ZHUH� KHOG� IURP�2FWREHU� ����-$XJXVW� �� (DFK� YLUWXDO� VHVVLRQ� LQWURGXFHG� FKXUFK� SODQWHUV� DQG�
DOORZHG�SDUWLFLSDQWV�WR�SUD\�IRU�WKHP�DQG�WKHLU�IDPLOLHV��� 

+ROGLQJ� WKH� 5RSHV�� 'HYRWLRQV� DQG� 3UD\LQJ� IRU�0LVVLRQDULHV� YLGHR� VHULHV� ZDV� VKRZQ� RQ� WKH�
7HQQHVVHH�:08�)DFHERRN�SDJHV� DQG�JURXSV� LQ� ODWH�������7KHVH�GDLO\�GHYRWLRQV�DQG�SUD\HU�
WLPHV� IRU�PLVVLRQDULHV� ZHUH� OHG� E\� ROGHU�PLVVLRQV-PLQGHG� \RXWK�� \RXQJ�ZRPHQ� LQYROYHG� LQ�
:08�DQG�PLVVLRQV��:08�6FKRODUVKLS�UHFLSLHQWV��DQG�,0%�PLVVLRQDULHV�IURP�7HQQHVVHH� 

��&LUFOHV��(YDQJHOLVP�WUDLQLQJ�YLGHR�ZLWK�VXSSRUWLQJ�PDWHULDOV�WDUJHWHG�IRU�\RXWK�JURXSV�ZDV�
SURGXFHG�DQG�GLVWULEXWHG� 

=RRP�ZLWK� D�0LVVLRQDU\� RQOLQH�PHHWLQJV�ZHUH�KRVWHG� DOORZLQJ�PLVVLRQDULHV� WR� LQWHUDFW�ZLWK�
FKLOGUHQ�\RXWK�PLVVLRQV�GLVFLSOHVKLS�JURXSV��7KHUH�ZHUH�FKLOGUHQ¶V�JURXSV� IURP����FKXUFKHV�
ZKR�PHW�PLVVLRQDULHV� IURP�1RUWK� $IULFD�� 3KLOLSSLQHV�� ,WDO\�� 7KDLODQG�� 6SDLQ�� -DSDQ�� &KLQD��
1RUWK�$IULFD��9HQH]XHOD��DQG�IURP�WKH�8QLWHV�6WDWHV�–�&RORUDGR��/RXLVLDQD��DQG�2KLR��� 

7HQQHVVHH�:08� MRLQHG�6LVWHUV�:KR�&DUH�&KDWWDQRRJD�DV� WKH\�KRVWHG�D�PXOWL-VWDWH�UHJLRQDO�
PHHWLQJ�YLD�=RRP�RQ�0DUFK���-���ZLWK�RYHU����LQ�DWWHQGDQFH��6LVWHUV�:KR�&DUH�LV�WKH�$IULFDQ�
$PHULFDQ�H[SUHVVLRQ�RI�:RPHQ�RQ�0LVVLRQ� 

&RYLG�UHVWULFWLRQV�RSHQHG�XS�IRU�7HQQHVVHH�:08�WR�EH�DEOH�WR�KRVW�D�YHU\�VFDOHG�EDFN�$QQXDO�
0HHWLQJ� RQ�0D\� ��� �� DW� )LUVW� %DSWLVW� &KXUFK�� &RRNHYLOOH�� +LJKOLJKWV� IURP� WKH�PHHWLQJ� ZHUH�
UHSRUWV�RI�WKH�ZRUN�RI�7HQQHVVHH�:08�LQ�WKH�SDVW�\HDU��WKH�DSSURYDO�RI�UHFRPPHQGHG�%\ODZ�
UHYLVLRQV�DQG�WKH�HOHFWLRQ�RI�WKH�-���7HQQHVVHH�:08�2IILFHUV�	�5HJLRQDO�3URPRWLRQ�'LUHFWRUV� 

· 2IILFHUV��3UHVLGHQW� <RODQGD�+HXVHU��5HFRUGLQJ�6HFUHWDU\� &KDUO\HQH�&RXH\-0RRUH��9LFH�
3UHVLGHQW�� (DVW� 6KHLOD� +DOO�� 9LFH� 3UHVLGHQW�� 0LGGOH� 5DPRQD� +LFNV�� 9LFH� 3UHVLGHQW��
:HVW� 6DQG\�/RXGHQ 
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· 5HJLRQDO� 3URPRWLRQ� 'LUHFWRUV�� 1RUWKHDVW�� 7HUHVD� /DUNLQ�� (DVW�� 6KHOE\� /RUG��
6RXWKHDVW� 9DFDQW�� 1RUWK� &HQWUDO� 'HRQD� /HH� 7KRPDV�� &HQWUDO� 3K\OOLV� &REE�� 6RXWK�
&HQWUDO� $P\�/HLPHU��1RUWKZHVW� 6KHLODK�6SDQJOHU��6RXWKZHVW� 'LDQH�6RUUHOO 

&KULVWPDV� &KHFNV� –7HQQHVVHH� :08� PDLOHG� &KULVWPDV� &KHFNV�� RQ� EHKDOI� RI� 7HQQHVVHH�
%DSWLVWV�WR�PLVVLRQDU\�NLGV�DQG�UHWLUHG�PLVVLRQDULHV� 

&KHFNV�IRU������ZHUH�VHQW�WR����PLVVLRQDU\�NLGV�ZKRVH�SDUHQWV�VHUYH�ZLWK�,0%�DQG�DUH�
IURP�7HQQHVVHH� 

&KHFNV�IRU�����ZHUH�VHQW�WR����UHWLUHG�,0%�PLVVLRQDULHV�ZKR�ZHUH�ERUQ�LQ�7HQQHVVHH� 

0LVVLRQDU\�+RXVHV�LQ�0W��-XOLHW�–�0DU\¶V +RXVH��:08�+RXVH� DQG WKH 0LVVLRQV�
0RELOL]DWLRQ�&HQWHU��00&��+RXVH FRQWLQXH�WR�EH D�KXE�RI�DFWLYLW\ DV�WKH\�SURYLGH�
D SODFH IRU�RXU�PLVVLRQDULHV WR�UHVW�DQG�UHFRQQHFW�ZLWK�IDPLO\�DQG�IULHQGV� 7KH�:RUWK\�
IDPLO\�DUULYHG�DW�0DU\¶V�+RXVH�LQ��-XQH�������DQG��KDYH�H[WHQGHG�WKHLU�VWD\�WKURXJK�
)HEUXDU\��������$IWHU�VWD\LQJ�DW�WKH�00&�0LVVLRQV�+RXVH�IRU�D�\HDU��)UDQN�	�6KHUL�0RUDQ�
PRYHG�RXW�RQ��$SULO�������-DVRQ�	�-HQQLIHU�9DQRYHU�PRYHG�LQWR�WKH�00&�0LVVLRQV�+RXVH�
RQ�0D\������DQG�ZLOO�EH�VWD\LQJ�WKURXJK�-DQXDU\���������� 

,Q�$SULO�����������LQ�VFKRODUVKLSV�ZHUH�DZDUGHG�WR����VWXGHQWV�DWWHQGLQJ�JUDGXDWH�VFKRRO��
VHPLQDU\��DV�ZHOO�DV�XQGHUJUDGXDWH�VFKRROV�LQ�7HQQHVVHH�GXULQJ�WKH�-���VFKRRO�\HDU��7KHVH�
VFKRODUVKLSV�DUH�IXQGHG�WKURXJK�HQGRZPHQWV��LQYHVWHG�IXQGV��DQG�WKH�*ROGHQ�2IIHULQJ�IRU�
7HQQHVVHH�0LVVLRQV� 

7KH�WKHPH�IRU�WKH�����-���7HQQHVVHH�0LVVLRQV�(PSKDVLV�ZDV�³6HH�DQG�7HOO�7HQQHVVHH�´�
7KH�VXJJHVWHG�GDWHV�IRU�WKH�:HHN�RI�3UD\HU�IRU�6WDWH�0LVVLRQV�ZHUH�6HSWHPEHU���-����DQG�
WKH�JRDO�IRU�WKH�����-���*ROGHQ�2IIHULQJ�IRU�7HQQHVVHH�0LVVLRQV�ZDV�������������7KH�
WRWDO�DPRXQW�JLYHQ�DV�RI�-XO\�������ZDV�������������7KH�RIIHULQJ�\HDU�JRHV�IURP�6HSWHPEHU�
��–�$XJXVW���� 

)RU�ZH�DUH�ODERUHUV�WRJHWKHU�ZLWK�*RG��HQFRXUDJLQJ�DQG�HTXLSSLQJ�FKXUFKHV�DQG�
LQGLYLGXDOV�WR�HQJDJH�LQ�PLVVLRQV�OHDUQLQJ�DQG�LQYROYHPHQW�WKDW�HQDEOHV�WR�WKHP�WR�IXOILOO�
WKH�*UHDW�&RPPLVVLRQ� 



 

�� 0F0LQQ-0HLJV�$VVRFLDWLRQ�RI�%DSWLVWV��,QF� �����$QQXDO�0LQXWHV 

%$37,67�0(025,$/�+($/7+�&$5(�
6<67(0�0(03+,6��7(11(66(( 

-DVRQ�/LWWOH��3UHVLGHQW�DQG�&(2  

 %DSWLVW� 0HPRULDO� +HDOWK� &DUH� EHJDQ� DV� D� ���-EHG� KRVSLWDO� LQ� GRZQWRZQ�0HPSKLV� LQ�
������,W�ZDV�IRUPHG�E\�WKH�6RXWKHUQ�%DSWLVW�&RQYHQWLRQV�RI�7HQQHVVHH��0LVVLVVLSSL�DQG�
$UNDQVDV�EHFDXVH�WKH\�UHFRJQL]HG�D�WUHPHQGRXV�QHHG�IRU�D�KHDOWK�FDUH�IDFLOLW\�LQ�WKLV�SDUW�
RI�WKH�FRXQWU\��7KH�KRVSLWDO¶V�HDUO\�GD\V�ZHUH�URXJK�–�DW�RQH�SRLQW��LW�DOPRVW�FORVHG�–�EXW�
HYHQWXDOO\�LW�JUHZ�WR�EHFRPH�WKH�ODUJHVW�SULYDWH�KRVSLWDO�LQ�WKH�ZRUOG��7KH�KRVSLWDO�SOD\HG�
D�YHU\�LPSRUWDQW�UROH�LQ�WKH�KLVWRU\�RI�KHDOWK�FDUH�LQ�WKH���WK�FHQWXU\��FHOHEUDWLQJ�PDQ\�
ILUVWV�DORQJ�WKH�ZD\�� 

7KH�%DSWLVW�0HPRULDO�+HDOWK�&DUH�V\VWHP�ZDV�FUHDWHG� LQ������WR�SURYLGH�DQ� LQWHJUDWHG�
KHDOWK�FDUH�GHOLYHU\�V\VWHP�RIIHULQJ�D�IXOO�FRQWLQXXP�RI�FDUH�WR�FRPPXQLWLHV�WKURXJKRXW�
WKH�0LG-6RXWK��7RGD\��D�WRWDO�RI����KRVSLWDOV�LQ�$UNDQVDV��7HQQHVVHH�DQG�0LVVLVVLSSL��DQ�
���-PHPEHU�SK\VLFLDQ�JURXS��DQG�GR]HQV�RI�RWKHU�HQWLWLHV�DUH�DIILOLDWHG�ZLWK�%DSWLVW�� 

%DSWLVW�0HPRULDO�+HDOWK� &DUH¶V� VWDII� FKDSODLQV� DUH� D� SDUW� RI� WKH� KHDOWK� FDUH� WHDP�� 3D�
WLHQWV��IDPLO\�PHPEHUV�RU�HPSOR\HHV�NQRZ�WKDW�WKH\�FDQ�DVN�IRU�D�FKDSODLQ�DW�DQ\�WLPH�WR�
DXJPHQW�RXU�KHDOWK�FDUH�ZLWK�VSLULWXDO�RU�HPRWLRQDO�FDUH��,Q�RXU�KRVSLWDOV��RXU�FKDSODLQV�
UHSUHVHQW� WKHLU�RZQ� IDLWK�EXW�RIWHQ�GHDO�ZLWK� VSLULWXDO� LVVXHV� WKDW� WUDQVFHQG�GHQRPLQD�
WLRQDO�OLQHV��� 

%HFDXVH�RI�WKH�&29,'�SDQGHPLF��ZH�KDG�WR�SDXVH�WKH�5HY��-LPP\�7HUU\�3UHDFKLQJ�6HULHV�
HYHQWV�–�ZKHUH� HDFK�PRQWK�� D� VSHDNHU� GHOLYHUV� DQ� HYDQJHOLFDO�PHVVDJH� DW� RXU� IODJVKLS�
KRVSLWDO�–EXW�ZH�UHVXPHG�LW�LQ�-XO\������ZLWK�OLPLWHG�LQ-SHUVRQ�VHDWLQJ�DQG�DQ�HPSKDVLV�
RQ�YLUWXDO�DWWHQGDQFH��6LQFH�WKH�EHJLQQLQJ�RI�WKLV�\HDU��ZH¶YH�EHHQ�JUDGXDOO\�PRYLQJ�WR�
ZDUG�KDYLQJ�PRUH�LQ-SHUVRQ�DWWHQGDQFH��7KRXVDQGV�RI�SHRSOH�YLUWXDOO\�DWWHQGHG�WKH�VHU�
PRQV��DQG�YLGHRV�RI�WKH�PHVVDJHV�KDYH�EHHQ�YLHZHG��������WLPHV�RQ�)DFHERRN�� 

%DSWLVW�FRQWLQXHG�WR�EH�WKH�0HPSKLV�DUHD¶V�VRXUFH�RI�WUXWK�DQG�DFFXUDF\�DERXW�&29,'-
����7R�GDWH��ZH�KDYH�HDUQHG�����RI�WKH�&29,'-���QHZV�FRYHUDJH��DQG�%DSWLVW¶V�H[SHUWV�
ZHUH�LQWHUYLHZHG�IRU�DOPRVW�������SULQW�DQG�79�QHZV�VWRULHV�RQ�QDWLRQDO�DQG�ORFDO�QHZV�
RXWOHWV�� 

:H� DUH� SODQQLQJ� WR� EUHDN� JURXQG� RQ� RXU� ILUVW� IUHHVWDQGLQJ� HPHUJHQF\� GHSDUWPHQW�
�)6('��LQ�6HSWHPEHU��/RFDWHG�LQ�$UOLQJWRQ��7HQQHVVHH��D�0HPSKLV�VXEXUE��LW�ZLOO�VHUYH�D�
IRXU-FRXQW\�DUHD�WKDW� LQFOXGHV�WZR�FRPPXQLWLHV� WKDW� ORVW�KRVSLWDOV�DQG�GRQ¶W�KDYH�FRQ�
YHQLHQW� DFFHVV� WR� HPHUJHQF\� FDUH�� 7RGD\��PDQ\� SDWLHQWV� LQ� WKHVH� DUHDV� WUDYHO� XS� WR� DQ�
KRXU�WR�FRPH�WR�%DSWLVW�0HPSKLV��7KH�QHZ�)6('�ZRXOG�FXW�WKDW�FRPPXWH�LQ�KDOI��7KH�
)6('�ZLOO�KDYH�HLJKW�URRPV��D�&7�VFDQ��;-UD\��XOWUDVRXQG�LPDJLQJ�DQG�D�KHOLSDG��:H¶OO�
DOVR�EULQJ�PRUH�WKDQ����KLJK-ZDJH��SURIHVVLRQDO�SRVLWLRQV�WR�WKH�FRPPXQLW\� 



 

�� 0F0LQQ-0HLJV�$VVRFLDWLRQ�RI�%DSWLVWV��,QF� �����$QQXDO�0LQXWHV 

+$55,621-&+,/+2:((�%$37,67�$&$'(0< 
'%$�7+(�.,1*¶6�$&$'(0< 
0DWWKHZ�0HUFHU��3UHVLGHQW�+HDGPDVWHU 

+DUULVRQ-&KLOKRZHH� %DSWLVW� $FDGHP\� FHOHEUDWHV� ���� \HDUV� DV� D� GLVWLQFWLYHO\� &KULVWLDQ�
VFKRRO��VHUYLQJ�(DVW�7HQQHVVHH�DQG�WKH�:RUOG��)RU�WKH�SDVW����\HDUV��7HQQHVVHH�%DSWLVW¶V�
DFFUHGLWHG� &KULVWLDQ� ERDUGLQJ� DQG� GD\� VFKRRO� KDV� RSHUDWHG� DV� 7KH� .LQJ¶V� $FDGHP\��
,QWHUQDWLRQDO� VWXGHQWV� DUH� WKH� DFDGHP\¶V� PRVW� GLVWLQFWLYH� IHDWXUH—RYHU� ������ VWXGHQWV�
IURP����QDWLRQV�KDYH�HQUROOHG�VLQFH�������DQ�DYHUDJH�RI����FRXQWULHV�DUH�UHSUHVHQWHG�LQ�WKH�
DFDGHP\�VWXGHQW�ERG\�HDFK�\HDU����� 

7KH�DFDGHP\�UHPDLQV�IRFXVHG�RQ�LWV�9,6,21�–�7UDQVIRUPHG�/LYHV��(PSRZHUHG�E\�&KULVW-
OLNH�&KDUDFWHU��3XUVXLQJ�$FDGHPLF�([FHOOHQFH�DQG�/LIHORQJ�6HUYLFH�–�DQG�FRPPLWWHG�WR�LWV�
0,66,21��7KH�.LQJ¶V�$FDGHP\�LQVSLUHV�DQG�HTXLSV�VWXGHQWV�RI�DOO�FXOWXUDO�EDFNJURXQGV�
WR�IXOILOO�WKHLU�*RG-JLYHQ�SRWHQWLDO�LQ�D�QXUWXULQJ��FROOHJH�SUHSDUDWRU\�FRPPXQLW\� 

7KH�DFDGHP\� FRQWLQXHV� WR� IDFH� FKDOOHQJHV� RQ� WKH�KHHOV� RI� WKH� JOREDO� SDQGHPLF��ZLWK� WKH�
PDMRULW\�RI�RSHUDWLRQV�VKLIWLQJ�EDFN�WR�D�QHZ�VHQVH�RI�QRUPDOF\�DQG�D�UHWXUQ�WR�RQ-FDPSXV�
OHDUQLQJ� DQG� DFWLYLWLHV�� (QUROOPHQW� IRU� WKH� XSFRPLQJ� VFKRRO� \HDU� �-���� KDV� HFOLSVHG� WKH�
SUHYLRXV�\HDU¶V�QXPEHUV��DQG�SURMHFWLRQV�SODFH�WKH�VWXGHQW�ERG\�QHDU�WKH�HQUROOPHQW�OHYHOV�
SULRU� WR� WKH� &RYLG-��� SDQGHPLF��0RYLQJ� IRUZDUG�� WKH� DFDGHP\�PXVW� EDODQFH� WKH� VRFLR-
HFRQRPLF�GHPRJUDSKLFV�RI� DFDGHP\� IDPLOLHV� WR� UHPDLQ� ILQDQFLDOO\� IHDVLEOH� IRU�ERWK� ORFDO�
DQG�LQWHUQDWLRQDO�VWXGHQWV�LQ�RUGHU�WR�UHPDLQ�D�YLDEOH�SDUWQHU�IRU�IDLWK-EDVHG�HGXFDWLRQ�� 

7.$�ZHOFRPHG�-HUHP\�6DQGHIXU�DV� WKH�QHZ�3UHVLGHQW�+HDGPDVWHU� IRU� WKH� -�����VFKRRO�
\HDU�DQG�LV�H[FLWHGO\�ORRNLQJ�WR�WKH�IXWXUH��:KLOH�WKH�KHULWDJH�RI�7.$�LV�ULFK�DQG�GHHS��WKH�
GD\V�DKHDG�DUH�EULJKW�DV�WKH�QHZ�DGPLQLVWUDWLRQ�IRFXVHV�RQ�GHYHORSLQJ�VHUYDQW�OHDGHUV�ZKR�
ZLOO� FKDQJH� WKH�ZRUOG� IRU�&KULVW��7KURXJK� IRFXVLQJ�RQ�VHUYLFH� OHDGHUVKLS��7.$�GHVLUHV� WR�
UHDFK� WKH� VXUURXQGLQJ� FRPPXQLWLHV� ZKLOH� SURYLGLQJ� D� ELEOLFDOO\� EDVHG� DSSURDFK� WR�
FXUULFXOXP�DQG�VHUYLFH�LQVWUXFWLRQ�� 

7KH� QHZO\� IRUPHG� ³/RYH�:KHUH�:H� /LYH´� LQLWLDWLYH�ZLOO� SODFH� 7.$� VWXGHQWV� LQ� VWUDWHJLF�
SDUWQHUVKLSV�WKURXJKRXW�WKH�FRPPXQLWLHV�RI�(DVW�7HQQHVVHH�LQ�RUGHU�WR�VHUYH�DQG�WR�OHDUQ�
PRUH�DERXW�WKH�/RUG�WKURXJK�VHUYLFH��'D\�DQG�%RDUGLQJ�VWXGHQWV�ZLOO�SDUWLFLSDWH�LQ�JUDGH�
OHYHO�PLVVLRQ�SURMHFWV�WR�GHYHORS�D�GHHSHU�XQGHUVWDQGLQJ�RI�*RG¶V�FUHDWLRQ�DQG�WR�LQVSLUH�D�
FXOWXUH� RI� VHUYLFH�� 7.$� ZLOO� VHHN� WR� FRQWLQXH� WR� EH� WKH� FKRLFH� IRU� D� &KULVW-FHQWHUHG��
DFDGHPLFDOO\� FKDOOHQJLQJ� HGXFDWLRQ� ZKLOH� IXOILOOLQJ� WKH� *UHDW� &RPPDQGPHQW� RI� PDNLQJ�
GLVFLSOHV�RI�DOO�QDWLRQV�� 

,W� LV� D� GLVWLQFW� SULYLOHJH� IRU� WKH� DFDGHP\� IDPLO\� WR� SDUWQHU� ZLWK� DQG� VHUYH� DORQJVLGH�
7HQQHVVHH�%DSWLVWV�LQ�WKH�PLVVLRQ�RI�&KULVWLDQ�HGXFDWLRQ� 



 

�� 0F0LQQ-0HLJV�$VVRFLDWLRQ�RI�%DSWLVWV��,QF� �����$QQXDO�0LQXWHV 

FRQWLQXHG�RQ�WKH�QH[W�SDJH 

81,21�81,9(56,7< 
6DPXHO�:��³'XE´�2OLYHU� �3K�'���3UHVLGHQW  

 

8QLRQ�8QLYHUVLW\�LV�SOHDVHG�DQG�KRQRUHG�WR�FDOO�7HQQHVVHH�%DSWLVW� 

FKXUFKHV�RXU�SDUWQHUV�DV�ZH�VHHN�WR�EH�IDLWKIXO�WR�WKH�PLVVLRQ� 

WKDW�FRQWLQXHV�WR�IXHO�RXU�ZRUN��8QLRQ�8QLYHUVLW\�SURYLGHV�&KULVW 

-FHQWHUHG�HGXFDWLRQ�WKDW�SURPRWHV�H[FHOOHQFH�DQG�FKDUDFWHU�GHYHORSPHQW�LQ�VHUYLFH�WR�
&KXUFK�DQG�VRFLHW\� 

7KDW�PLVVLRQ�PHDQV�WKDW�8QLRQ�LV�DQ�LQVWLWXWLRQ�FRPPLWWHG�WR�WKH�DXWKRULW\�RI�6FULSWXUH��WR�
VHUYLQJ�WKH�ORFDO�FKXUFK��DQG�WR�WKH�SUHSDUDWLRQ�RI�\RXQJ�DGXOWV�IRU�D�OLIHWLPH�RI�VHUYLFH�DQG�
OHDGHUVKLS��:H�IXOILOO�WKDW�WUDQVIRUPDWLRQDO�PLVVLRQ�WKURXJK�RXU�FRPPLWPHQW�WR�IRXU�FRUH�
YDOXHV��([FHOOHQFH-GULYHQ��&KULVW-FHQWHUHG��3HRSOH-IRFXVHG��)XWXUH-GLUHFWHG� 

7KHVH� YDOXHV� VKDSH� RXU� LGHQWLW\� DV� DQ� LQVWLWXWLRQ� WKDW� SULRULWL]HV� OLEHUDO� DUWV-EDVHG�
XQGHUJUDGXDWH� HGXFDWLRQ�� HQKDQFHG� E\� SURIHVVLRQDO� DQG� JUDGXDWH� SURJUDPV�� 7KH�8QLRQ�
DFDGHPLF�FRPPXQLW\�LV�FRPSRVHG�RI�TXDOLW\�IDFXOW\��VWDII��DQG�VWXGHQWV�ZRUNLQJ�WRJHWKHU�
LQ�D� FDULQJ�� JUDFH-ILOOHG�HQYLURQPHQW� FRQGXFLYH� WR� WKH�GHYHORSPHQW�RI� FKDUDFWHU�� VHUYDQW�
OHDGHUVKLS��DQG�FXOWXUDO�HQJDJHPHQW� 

7KH�/RUG�KDV�EHHQ�IDLWKIXO�WR�8QLRQ�IRU�DOPRVW�����\HDUV��DQG�ZH�DUH�ORRNLQJ�IRUZDUG�WR�
FHOHEUDWLQJ�RXU�ELFHQWHQQLDO�GXULQJ�WKH�����-�����DFDGHPLF�\HDU��1RW�PDQ\�XQLYHUVLWLHV�
DUH�DEOH�WR�FHOHEUDWH�����\HDUV��)HZHU�VWLOO�DUH�DEOH�WR�UHPDLQ�IDLWKIXO�WR�WKHLU�PLVVLRQ�RYHU�
VXFK�D�OHQJWK\�VSDQ��:H�JLYH�WKDQNV�WR�*RG�IRU�+LV�IDLWKIXOQHVV�WR�XV�DV�ZH�ORRN�IRUZDUG�WR�
ZKDW�+H�ZLOO�GR�LQ�WKH�IXWXUH� 

*RG¶V� SURYLGHQFH�ZDV� FHUWDLQO\� HYLGHQW� DW�8QLRQ� RYHU� WKH� SDVW� \HDU�� DV�ZH�ZHUH� DEOH� WR�
FRPSOHWH�D�\HDU�RI�RQ-FDPSXV��IDFH-WR-IDFH�LQVWUXFWLRQ�LQ�WKH�PLGVW�RI�D�JOREDO�SDQGHPLF��
:KLOH�RWKHU�LQVWLWXWLRQV�FKRVH�WR�OLPLW�WKHLU�RIIHULQJV�WR�RQOLQH�GHOLYHU\��8QLRQ�VXFFHVVIXOO\�
GHOLYHUHG�D�VXSHULRU�HGXFDWLRQ�WR�VWXGHQWV�E\�SURYLGLQJ�WKH�LQ-SHUVRQ�LQVWUXFWLRQ�WKDW�ZH�
WKLQN�LV�VR�LPSRUWDQW��DOO�ZKLOH�NHHSLQJ�RXU�FRPPXQLW\�DV�VDIH�DV�SRVVLEOH� 

2WKHU�KLJKOLJKWV�IURP�WKH�SDVW�\HDU�LQFOXGHG� 

· $QRWKHU�QDWLRQDO�FKDPSLRQVKLS�IURP�WKH�8QLRQ�GHEDWH�WHDP� 

· $� ��� SHUFHQW� SDVV� UDWH� IURP� 8QLRQ� SKDUPDF\� VWXGHQWV� RQ� WKH� 1$3/(;�� WKH� WRS�
SHUIRUPDQFH�LQ�7HQQHVVHH�DQG�WKH�HLJKWK�KLJKHVW�LQ�WKH�QDWLRQ� 

· 7KH�DQQRXQFHPHQW�RI�D�QHZ�DFDGHPLF�EXLOGLQJ�RQ�WKH�*UHDW�/DZQ�WKDW�ZLOO�KRXVH�WKH�
0F$IHH� 6FKRRO� RI� %XVLQHVV� DQG� WKH� GHSDUWPHQWV� RI� FRPSXWHU� VFLHQFH� DQG�
HQJLQHHULQJ� 



 

�� 0F0LQQ-0HLJV�$VVRFLDWLRQ�RI�%DSWLVWV��,QF� �����$QQXDO�0LQXWHV 

81,21�81,9(56,7< 
6DPXHO�:��³'XE´�2OLYHU� �3K�'���3UHVLGHQW  

· 6HYHUDO�QHZ�SURJUDPV�WKDW�KDYH�EHHQ�VWDUWHG�WR�PHHW�WKH�QHHGV�RI�VWXGHQWV��VXFK�DV�D�0DVWHU�
RI�0XVLF�LQ�PXVLF�WHFKQRORJ\�GHJUHH��D�%DFKHORU�RI�6FLHQFH�LQ�&KULVWLDQ�/HDGHUVKLS�GHJUHH�
IRU� DGXOW� VWXGHQWV�� DV� ZHOO� DV� QHZ� PDMRUV� LQ� FULPLQDO� MXVWLFH�� IRUHQVLF� VFLHQFH�� DQG�
F\EHUVHFXULW\�� 

· $� QHZ� WUDFN� LQ� ELEOLFDO� FRXQVHOLQJ� LQ� WKH� 6FKRRO� RI� 7KHRORJ\� DQG�0LVVLRQV�� WKDQNV� WR� D�
���������JLIW�IURP�DQ�DQRQ\PRXV�GRQRU� 

 :H�DUH�VR�WKDQNIXO�IRU�WKH�HQFRXUDJHPHQW�RI�7HQQHVVHH�%DSWLVWV��ZLWKRXW�ZKLFK�VWRULHV�OLNH�WKHVH�
ZRXOG�QRW�EH�SRVVLEOH��DQG�ZH�YDOXH�WKHLU�RQJRLQJ�SUD\HUV�DQG�VXSSRUW�DV�ZH�VHHN�WR�H[DOW�&KULVW�
WKURXJK�RXU�ZRUN��7KDQN�\RX�IRU�SDUWQHULQJ�ZLWK�XV�� 

FRQWLQXHG�RQ�WKH�QH[W�SDJH 

&$5621-1(:0$1�81,9(56,7< 

&KDUOHV�$��)RZOHU��3UHVLGHQW 
<RXU�SDUWQHUVKLS�DQG�VXSSRUW�HQDEOH�XV�DV�&KULVWLDQ�HGXFDWRUV�WR�KHOS�RXU�VWXGHQWV�UHDFK�WKHLU�IXOO�
SRWHQWLDO�DV�HGXFDWHG�FLWL]HQV�DQG�ZRUOGZLGH�VHUYDQW-OHDGHUV�� 

7KLV�SDVW�\HDU�KDV�LQFOXGHG� 

· &DUVRQ-1HZPDQ
V�%RDUG�RI�7UXVWHHV�DSSURYHG�D�ILYH-\HDU�VWUDWHJLF�SODQ�HQWLWOHG��$FRUQV�WR�
2DNV��3XUVXLQJ�*RG
V�3UHIHUUHG�)XWXUH���7KH�VWUDWHJ\�FDOOV�IRU�QHZ�DFDGHPLF�EXLOGLQJV��H[�
SDQGHG�DWKOHWLF�RIIHULQJV��QHZ�DQG�UHQRYDWHG�IDFLOLWLHV��HQUROOPHQW�JURZWK�DQG�JUHDWHU�PLV�
VLRQDO�DOLJQPHQW��7KH�SODQ�FXOPLQDWHV�LQ�������ZKLFK�PDUNV�WKH����WK�DQQLYHUVDU\�RI�&-1
V�
IRXQGLQJ� 

· ,Q�-XO\� ��&DUVRQ-1HZPDQ� ODXQFKHG�WKH� ILUVW�SURMHFW� IURP� WKH�QHZ�VWUDWHJLF�SODQ��EUHDNLQJ�
JURXQG�RQ�WKH�'UDPD�DQG�7HG�5XVVHOO�&HQWHU��7KH�QHZ��������VTXDUH-IRRW�KHDOWK�VFLHQFHV�
EXLOGLQJ�ZLOO�EH�KRPH�WR�&-1
V�1XUVLQJ�'HSDUWPHQW��7KH�WKUHH-VWRU\�EXLOGLQJ�LV�VODWHG�IRU�
FRPSOHWLRQ�LQ������ 

· $W�WKH�RSHQLQJ�RI�WKH�����-���DFDGHPLF�\HDU��WKH�8QLYHUVLW\�DQQRXQFHG�D�UHFRUG�HQUROOPHQW�
RI�������VWXGHQWV��7KLV�PDUNHG�WZR�\HDUV�LQ�D�URZ�&-1�FHOHEUDWHG�DQ�HQUROOPHQW�UHFRUG��,W�
DOVR�ZHOFRPHG�D�UHFRUG�QXPEHU�RI�JUDGXDWH�VWXGHQWV����������7KH�VFKRRO�ODWHU�FHOHEUDWHG�D�
UHFRUG�VSULQJ�HQUROOPHQW�RI������� 

· 7KH�8QLYHUVLW\�ZDV�IHDWXUHG�E\�8�6��1HZV�	�:RUOG�5HSRUW��ZKLFK�UDQNHG�&-1�LQ�WKH�WRS�
��� LQ� WKH� VWDWH� RYHUDOO� DQG� VHFRQG� LQ� 7HQQHVVHH� IRU� VRFLDO�PRELOLW\�� ,W� DOVR� QDPHG�&-1
V�
RQOLQH�JUDGXDWH�HGXFDWLRQ�SURJUDP�1R���LQ�WKH�VWDWH��7KH�8QLYHUVLW\�ZDV�WRXWHG�DV�WKH�VWDWH
V�
KLJKHVW-UDQNHG�SULYDWH�VFKRRO�LQ�WKH��%HVW�2QOLQH�0%$�3URJUDP��FDWHJRU\�� 

· ,Q�UHFRJQLWLRQ�RI�D�OLIHWLPH�RI�VHUYLFH�E\�DOXPQL�DQG�PLVVLRQDULHV�'U��%LOO�DQG�/LQGD�9LHO��&
-1�QDPHG� LWV� FDPSXV�PLQLVWULHV� EXLOGLQJ� LQ� WKHLU� KRQRU� DQG� UHQHZHG� LWV� IRFXV� RQ�*RVSHO�
VKDULQJ�DQG�*RVSHO�OLYLQJ� 

· ,Q�WKH�IDOO��WKH�8QLYHUVLW\�KRVWHG�WKH�*RVSHO�6DWXUDWHG�/LIH�&RQIHUHQFH�IHDWXULQJ�'U��:DGH�
$NLQV�RI�3LRQHHU�0LVVLRQV�*OREDO�DV�LWV�VSHDNHU��6WXGHQWV�KHDUG�WKH�SRZHU�RI�PLVVLRQV�IURP�
$NLQV�ZKR�KDV�VHUYHG�DV�DQ�HYDQJHOLVW��PLVVLRQDU\�DQG�WUDLQHU�RI�FKXUFK�SODQWHUV�LQ� 



 

�� 0F0LQQ-0HLJV�$VVRFLDWLRQ�RI�%DSWLVWV��,QF� �����$QQXDO�0LQXWHV 

���QDWLRQV� 

· 5HO\LQJ�RQ�FUHDWLYH�ZD\V�WR�FDUU\�RXW�LWV�DQQXDO�2SHUDWLRQ�,QDVPXFK�GD\�RI�VHUYLFH�GXULQJ�
&29,'-����VWXGHQWV�OHDUQHG�KRZ�WR�XVH�DQG�OHYHUDJH�RQOLQH�SHUVRQDO�SODWIRUPV�WR�EHQHILW�
DQG�DGYRFDWH�IRU�VXFK�RUJDQL]DWLRQV�DV�+DELWDW�IRU�+XPDQLW\��WKH�(PHUDOG�<RXWK�)RXQGD�
WLRQ�DQG�&-1
V�FRPPXQLW\�PLQLVWU\��$SSDODFKLDQ�2XWUHDFK� 

· 7KH�8QLYHUVLW\�DQQRXQFHG�'U��-RQDWKDQ�$NLQ�DV� LWV�QHZ�YLFH�SUHVLGHQW�IRU�&KXUFK�5HOD�
WLRQV�DQG�&DPSXV�0LQLVWULHV��$NLQ�SUHYLRXVO\�VHUYHG�DV�GLUHFWRU�RI�/HDGHUVKLS�'HYHORS�
PHQW�IRU�WKH�1$0%��$NLQ�DOVR�VHUYHV�DV�DVVRFLDWH�SURIHVVRU�RI�UHOLJLRQ� 

· &-1�QDPHG�-HUHPLDK�<RXQJ�DV�LWV�QHZ�GLUHFWRU�RI�&DPSXV�0LQLVWULHV��<RXQJ�SUHYLRXVO\�
VHUYHG�DV�VWXGHQW�SDVWRU�DW�0DQOH\�%DSWLVW�&KXUFK�LQ�0RUULVWRZQ� 

· 7KH�8QLYHUVLW\�ZHOFRPHG�'UV��$QGUHZ�%XUURZ�DQG�0DUVKDOO�.LQJ�DV�DVVLVWDQW�SURIHVVRUV�
RI�UHOLJLRQ�� 

· &DUVRQ-1HZPDQ� KRVWHG� ,0%� 3UHVLGHQW� 3DXO� &KLWZRRG� DV� LWV� 6SULQJ� &RPPHQFHPHQW�
VSHDNHU� 

+LJKOLJKWV�SUHVHQWHG�KHUH�DUH�PDGH�SRVVLEOH�EHFDXVH�RI�WKH�FRRSHUDWLRQ��VXSSRUW�DQG�JHQHURVLW\�
RI�7HQQHVVHH�%DSWLVWV�� 

&$5621-1(:0$1�81,9(56,7< 

&KDUOHV�$��)RZOHU��3UHVLGHQW 



 

�� 0F0LQQ-0HLJV�$VVRFLDWLRQ�RI�%DSWLVWV��,QF� �����$QQXDO�0LQXWHV 

 
 

0F0LQQ-0HLJV 
$VVRFLDWLRQ�RI�
%DSWLVWV��,QF� 
%\-/DZV 

 

�����5HYLVLRQ 



 

��0F0LQQ-0HLJV�$VVRFLDWLRQ�RI�%DSWLVWV��,QF� �����$QQXDO�0LQXWHV 

FRQWLQXHG�RQ�WKH�QH[W�SDJH 

:KDW�LV�D�%DSWLVW�$VVRFLDWLRQ" 
�$Q�$VVRFLDWLRQ�LV�ZKDW�WKH�FKXUFKHV�PDNH�LW�� 

$�%DSWLVW�$VVRFLDWLRQ� LV�D�VHOI-JRYHUQLQJ�IHOORZVKLS�RI�DXWRQRPRXV�FKXUFKHV�VKDULQJ�D�FRPPRQ�IDLWK�
DQG�DFWLYH�RQ�PLVVLRQ�LQ�WKHLU�VHWWLQJ� 

�� 7KH�FKXUFKHV�RI�DQ�DVVRFLDWLRQ�DUH�IUHH��LQGHSHQGHQW��VHOI-JRYHUQLQJ��DXWRQRPRXV�FKXUFKHV�
WKDW�GHFLGH�WR�DVVRFLDWH�WKHPVHOYHV�WR�GR�FHUWDLQ�WKLQJV�WRJHWKHU� 

�� 7KH� IHOORZVKLS�RI�FKXUFKHV� LQYROYHV�RQHQHVV�� VKDUHG� OLIH��PXWXDOLW\� DQG�NRLQRQLD�� � ,W� LV�D�
³IDPLO\´�RI�FKXUFKHV� DQG�D�QHWZRUN�� LQ�ZKLFK�FKXUFKHV�JLYH� DQG� UHFHLYH� DVVLVWDQFH�� �7KH�
DVVRFLDWLRQ�DV�D�IHOORZVKLS�HPSKDVL]HV�WKH�UHODWLRQVKLS�H[LVWLQJ�DPRQJ�WKH�FKXUFKHV� 

�� 6KDULQJ�D�FRPPRQ�IDLWK�-�7KH�IHOORZVKLS�RI�DQ�DVVRFLDWLRQ�LV�JURXQGHG�LQ�KDUPRQ\�LQ�IDLWK�
DQG� SUDFWLFH�� � $VVRFLDWLRQV� GLIIHU� LQ� UHJDUG� WR� WKH� SDUWLFXODU� GRFWULQDO� LVVXHV� WKDW� DUH�
LPSRUWDQW� WR� WKHLU� IHOORZVKLS� DQG� LQ� UHJDUG� WR� WKH� DPRXQW� RI� GLYHUVLW\� HQFRXUDJHG� RU�
WROHUDWHG� RQ� WKRVH� LVVXHV�� � 1HYHUWKHOHVV�� WKH� DVVRFLDWLRQ�� XQOLNH� VWDWH� FRQYHQWLRQV�� LV� D�
GRFWULQDOO\�EDVHG�IHOORZVKLS�� 

�� $FWLYH�RQ�PLVVLRQ�UHIHUV� WR�*RG¶V�PLVVLRQ� IRU� WKH�FKXUFKHV� LQGLYLGXDOO\�DQG� WKH�FKXUFKHV�
WRJHWKHU� LQ� DVVRFLDWLRQ�� � 7KH� ILUVW� UHVSRQVLELOLW\� RI� HDFK� FKXUFK� LV� WR� GHDO� ZLWK� WKH� VDPH�
TXHVWLRQ��³:KDW�LV�*RG¶V�PLVVLRQ�IRU�XV�WRJHWKHU"´ 

�� ,Q� WKHLU� VHWWLQJ� GHDOV� ZLWK� HYHU\WKLQJ� DQ\RQH� PHDQV� ZKHQ� KH� RU� VKH� VD\V� RI� KLV� RU� KHU�
DVVRFLDWLRQ��³%XW�,�DP�LQ�D�SHFXOLDU�VLWXDWLRQ�´��(YHU\�VLWXDWLRQ�LV�SHFXOLDU��WKDW�LV��XQLTXH��
DQG�LW�LV�LQ�WKH�XQLTXHQHVV�RI�WKDW�VLWXDWLRQ�WKDW�DQ�DVVRFLDWLRQ�RI�FKXUFKHV�KDV�D�YHU\�VSHFLDO�
UHVSRQVLELOLW\�WR�EH�RQ�PLVVLRQ��$VVRFLDWLRQV�GLIIHU�IURP�RQH�DQRWKHU�LQ�VXFK�ZD\V�DV�VL]H��
JHRJUDSKLFDO� WHUULWRU\�� SRSXODWLRQ�� FXOWXUDO�� HWKQLF�� UHOLJLRXV�� VRFLRHFRQRPLF� DQG�
GHPRJUDSKLF� FKDUDFWHULVWLFV� RI� WKH� DUHD�� QXPEHU�� VWUHQJWK� DQG� W\SHV� RI� FKXUFKHV�� KLVWRU\��
UHODWLRQVKLS�WR�WKH�VWDWH�FRQYHQWLRQ��DQG�VWDJH�RI�GHYHORSPHQW� 

�� 6HOI-JRYHUQLQJ� -� $Q� DVVRFLDWLRQ� LV� FUHDWHG� E\� WKH� FKXUFKHV� DQG� LV� DFFRXQWDEOH� WR� WKRVH�
FKXUFKHV� WKURXJK� WKH� PHVVHQJHUV�� � $Q� DVVRFLDWLRQ�� OLNH� RWKHU� JHQHUDO� ERGLHV� RI� %DSWLVWV��
�VWDWH�FRQYHQWLRQV��6RXWKHUQ�%DSWLVW�&RQYHQWLRQ���LV�VHOI-JRYHUQLQJ� 

$�%DSWLVW�$VVRFLDWLRQ�LV�ZKDW�WKH�DIILOLDWHG�FKXUFKHV�GHFLGH�WR�PDNH�LW���7KH�PHVVHQJHUV�DQG�H[HFXWLYH�
ERDUG�PHPEHUV�VHOHFWHG�E\�WKH�FKXUFKHV�PDNH�WKRVH�EDVLF�GHFLVLRQV���7KH�FKXUFKHV�GHFLGH�DJDLQ�ZKDW�
WKHLU� DVVRFLDWLRQ� ZLOO� EHFRPH� ZKHQ� WKH\� GHFLGH� ZKDW� SHUFHQWDJH� RI� WKHLU� FKXUFK� EXGJHWV� ZLOO� JR� WR�
DVVRFLDWLRQDO�PLVVLRQV� 

6RXWKHUQ�%DSWLVWV�DUH�FRPPLWWHG�WR�%ROG�0LVVLRQ�7KUXVW�LQ�D�JHQHUDO�ZD\���<RX�FDQ�EH�D�SDUW�RI�ZKDW¶V�
KDSSHQLQJ�LQ�D�VSHFLILF�ZD\�WKURXJK�LQYROYHPHQW�LQ�\RXU�FKXUFK�DQG�DVVRFLDWLRQ��� 

�����5HYLVLRQ 

0&0,11-0(,*6�$662&,$7,21�2)�%$37,676��,1&� 
�����%\-/DZV�5HYLVLRQ 



 
�� 0F0LQQ-0HLJV�$VVRFLDWLRQ�RI�%DSWLVWV��,QF� �����$QQXDO�0LQXWHV 

0&0,11-0(,*6�$662&,$7,21�2)�%$37,676��,1&� 
�����%\-/DZV�5HYLVLRQ 

0F0LQQ-0HLJV�$VVRFLDWLRQ�RI�%DSWLVWV��
,QFRUSRUDWHG 
%<-/$:6 

 

$UWLFOH�,�–�([LVWHQFH��3XUSRVH�DQG�5HODWLRQVKLS 
6HFWLRQ���� 7KH�0F0LQQ-0HLJV�$VVRFLDWLRQ�RI�%DSWLVWV��,QF��H[LVWV�EHFDXVH�6RXWKHUQ�%DSWLVW�

&KXUFKHV�KDYH�FKRVHQ�WR�MRLQ�WRJHWKHU�LQ�IHOORZVKLS��HYDQJHOLVP�DQG�PLVVLRQV� 

6HFWLRQ��� 7KH� SXUSRVH� RI� WKH� 0F0LQQ-0HLJV� $VVRFLDWLRQ� RI� %DSWLVWV�� ,QF�� LV� WR� HTXLS��
UHVRXUFH�DQG�HQFRXUDJH�RQH�DQRWKHU�WR�EH�IDLWKIXO�.LQJGRP�6HUYDQWV�LQ�REHGLHQFH�
WR�RXU�/RUG¶V�*UHDW�&RPPLVVLRQ�� 

6HFWLRQ���� 7KH� 0F0LQQ-0HLJV� $VVRFLDWLRQ� RI� %DSWLVWV�� ,QF�� VKDOO� PDLQWDLQ� D� FRRSHUDWLYH�
UHODWLRQVKLS� ZLWK� WKH� 7HQQHVVHH� %DSWLVW� &RQYHQWLRQ� DQG� WKH� 6RXWKHUQ� %DSWLVW�
&RQYHQWLRQ�LQ�D�ZRUOG�PLVVLRQ�SURJUDP� 

$UWLFOH�,,�-�9RWLQJ�%RG\ 
6HFWLRQ����� 7KLV�$VVRFLDWLRQ�LQ�VHVVLRQ�VKDOO�EH�FRPSRVHG�RI�PHVVHQJHUV�GXO\�HOHFWHG�E\�WKH�

6RXWKHUQ�%DSWLVW�&KXUFKHV�LQ�0F0LQQ�DQG�0HLJV�&RXQWLHV�ZKR�DUH�DIILOLDWHG�ZLWK�
WKLV� RUJDQL]DWLRQ�� �7KH� DIILOLDWHG� FKXUFKHV� VKDOO� EH� WKRVH� WKDW� FKRRVH� RU� HOHFW� WR�
FRRSHUDWH� ZLWK� WKH� SULQFLSOHV� DQG� SUDFWLFHV� RI� WKH� $VVRFLDWLRQ� DV� VHW� RXW� LQ� WKH�
&KDUWHU�RI�,QFRUSRUDWLRQ�DQG�DV�KHUHLQ�VHW�RXW� 

6HFWLRQ���� (DFK�FKXUFK�VKDOO�EH�HQWLWOHG�WR�WZR�PHVVHQJHUV�DQG�RQH�DGGLWLRQDO�PHVVHQJHU�IRU�
HDFK�ILIW\�PHPEHUV�RU�IUDFWLRQ�WKHUHRI�DIWHU�WKH�ILUVW�KXQGUHG�ZLWK�D�PD[LPXP�RI�
WHQ�PHVVHQJHUV�IURP�DQ\�RQH�FKXUFK�� 

6HFWLRQ���� $Q\� FKXUFK� SHWLWLRQLQJ� IRU� PHPEHUVKLS� LQ� WKH� $VVRFLDWLRQ� VKDOO� PDNH� VXFK�
SHWLWLRQ� WKURXJK� WKH� &UHGHQWLDOV� &RPPLWWHH�� (DFK� FKXUFK� ZKRVH� SHWLWLRQ� LV�
DSSURYHG� E\� WKH� $VVRFLDWLRQ� VKDOO� WKHQ� EH� SODFHG� XQGHU� WKH� ZDWFK� FDUH� RI� WKH�
$VVRFLDWLRQ�IRU�RQH�IXOO�\HDU�RU�XQWLO� WKH�QH[W�DQQXDO�VHVVLRQ�RI�WKH�$VVRFLDWLRQ��
$W�WKDW�WLPH��DQG�SURYLGLQJ�WKH�FKXUFK�KDV�SURYHQ�WR�EH�LQ�V\PSDWK\�DQG�LQ�DFFRUG�
ZLWK�WKH�WHQHWV�DQG�SUDFWLFHV�RI�WKH�$VVRFLDWLRQ��LW�VKDOO�WKHQ��E\�D�PDMRULW\�YRWH�RI�
WKH�DVVRFLDWLRQ�PHVVHQJHUV�SUHVHQW�DQG�YRWLQJ��EHFRPH�D�PHPEHU�LQ�IXOO�VWDQGLQJ���
'XULQJ�WKH�\HDU�RI�ZDWFK�FDUH��WKH�SHWLWLRQLQJ�FKXUFK�VKDOO�KDYH�D�YRLFH�EXW�QRW�D�
YRWH� LQ� $VVRFLDWLRQDO� DIIDLUV�� LQFOXGLQJ� WKH� UHSUHVHQWDWLRQ� RQ� WKH� ([HFXWLYH�
&RPPLWWHH�DQG�PHVVHQJHUV�WR�WKH�$VVRFLDWLRQ�� 

6HFWLRQ��� $V� D� FRQGLWLRQ� RI� PHPEHUVKLS� LQ� WKH� $VVRFLDWLRQ�� PHPEHU� FKXUFKHV� VKDOO�
VXEVFULEH�WR�WKH�$UWLFOHV�RI�)DLWK�DV�RXWOLQHG�LQ�$UWLFOH�,,,�� � ,Q�DGGLWLRQ��PHPEHU�
FKXUFKHV� DUH� VWURQJO\� HQFRXUDJHG� WR� VXEPLW� DQ� DQQXDO� FKXUFK� OHWWHU� WKDW� ZLOO�
SURYLGH� GHPRJUDSKLF� LQIRUPDWLRQ� RQ� WKH�PLQLVWU\� DQG� KHDOWK� RI� WKH� FKXUFK� DQG��
FRQWULEXWH�WR�WKH�ILQDQFLDO�VXSSRUW�RI�WKH�$VVRFLDWLRQ�� 

FRQWLQXHG�RQ�WKH�QH[W�SDJH �����5HYLVLRQ 



 

�� 0F0LQQ-0HLJV�$VVRFLDWLRQ�RI�%DSWLVWV��,QF� �����$QQXDO�0LQXWHV 

0&0,11-0(,*6�$662&,$7,21�2)�%$37,676��,1&� 
�����%\-/DZV�5HYLVLRQ 

$���$UWLFOHV�RI�)DLWK 

�� ,I�DQ\�PHPEHU�RI�WKH�([HFXWLYH�&RPPLWWHH�IHHOV�WKDW�DQ�DIILOLDWHG�FKXUFK�LV�LQ�YLRODWLRQ�
RI� DQ\� VHFWLRQ� RI� WKH�$UWLFOHV�RI� )DLWK�� VDLG�PHPEHU� VKRXOG� IROORZ� WKH� JXLGHOLQHV� RI�
0DWWKHZ������-���� 

�� 6KRXOG� PHPEHUV� RI� WKH� ([HFXWLYH� &RPPLWWHH�� UHSUHVHQWLQJ� D� PLQLPXP� RI� WZR�
DIILOLDWHG� FKXUFKHV�� EHOLHYH� WKDW� DQ� DIILOLDWHG� FKXUFK� LV� LQ� YLRODWLRQ� RI� WKH�$UWLFOHV� RI�
)DLWK�� VDLG� PHPEHUV�� DIWHU� KDYLQJ�� LQGLYLGXDOO\�� IROORZHG� WKH� SURYLVLRQV� RI� VXE-
3DUDJUDSK� D� RI� WKLV� 3DUDJUDSK�� VKDOO� EULQJ� WKH� YLRODWLRQ� WR� WKH� DWWHQWLRQ� RI� WKH�
$VVRFLDWLRQ�2IILFHUV���7KH�$VVRFLDWLRQ�2IILFHUV�VKDOO�GLUHFW�WKH�&UHGHQWLDOV�&RPPLWWHH�
WR� LQYHVWLJDWH� WKH� FKDUJHV� EURXJKW� DJDLQVW� WKH� PHPEHU� FKXUFK�� IROORZLQJ� WKHVH�
JXLGHOLQHV�� 

D� 7KH�&UHGHQWLDOV�&RPPLWWHH�VKDOO�FRQWDFW�WKH�FKXUFK�FKDUJHG�ZLWK�D�YLRODWLRQ�RI�WKH�
$UWLFOHV�RI�)DLWK�LQ�DQ�HIIRUW�WR�FRQILUP�WKH�YDOLGLW\�RI�WKH�FKDUJHV�EURXJKW�DJDLQVW�
WKH�PHPEHU�FKXUFK� 

E� 6KRXOG�WKH�&UHGHQWLDOV�&RPPLWWHH�FRQILUP�WKH�YDOLGLW\�RI�WKH�FKDUJHV��HYHU\�HIIRUW�
VKDOO�EH�PDGH�WR�OHDG�WKH�FKXUFK�EDFN�LQWR�FRQIRUPDQFH�ZLWK�WKH�$UWLFOHV�RI�)DLWK�
DQG�UHVWRUH�WKH�FKXUFK�WR�IHOORZVKLS�ZLWK�WKH�$VVRFLDWLRQ�� 

F� 6KRXOG�WKH�HIIRUWV�RI�WKH�&UHGHQWLDOV�&RPPLWWHH�RXWOLQHG�KHUHLQ�IDLO�WR�UHVROYH�WKH�
LVVXH�� WKH� &RPPLWWHH� VKDOO� SUHVHQW� D� UHSRUW� DORQJ� ZLWK� UHFRPPHQGDWLRQV�
FRQFHUQLQJ�PHPEHUVKLS�WR�WKH�$VVRFLDWLRQ�DW�WKH�QH[W�DQQXDO�PHHWLQJ�RU�D�VSHFLDO�
FDOOHG�PHHWLQJ�RI�WKH�$VVRFLDWLRQ�FDOOHG�IRU�WKH�H[SUHVVHG�SXUSRVH�RI�GHDOLQJ�ZLWK�
WKLV�LVVXH���1R�VXFK�DFWLRQ�VKDOO�EH�WDNHQ�ZLWKRXW�DW�OHDVW����GD\V�ZULWWHQ�QRWLFH�WR�
DOO�DIILOLDWHG�FKXUFKHV�� 

G� $� UHFRPPHQGDWLRQ� IRU� WKH� ORVV� RI�PHPEHUVKLS� IURP� WKH� &UHGHQWLDOV� &RPPLWWHH�
VKDOO�UHTXLUH�D�WZR-WKLUGV�PDMRULW\�YRWH�RI�WKH�PHVVHQJHUV�SUHVHQW�DQG�YRWLQJ�DW�WKH�
PHHWLQJ�LQ�ZKLFK�VDLG�UHFRPPHQGDWLRQ�LV�SUHVHQWHG� 

 

%�������5H-DGPLVVLRQ  

 $Q\�FKXUFK�GURSSHG�IURP�WKH�UROOV��DV�D�UHVXOW�RI�6HFWLRQ����PD\�WKHUHDIWHU�SHWLWLRQ�IRU�
UH-DGPLVVLRQ�XQGHU�DOO�WKH�WHUPV�DQG�FRQGLWLRQV�KHUHLQ�DERYH�SUHVFULEHG�IRU�DGPLVVLRQ�
RI�FKXUFKHV�WR�PHPEHUVKLS��� 

6HFWLRQ����� ,I� DQ\� PHPEHU� RI� WKH� ([HFXWLYH� &RPPLWWHH� IHHOV� WKDW� IHOORZVKLS� VKRXOG� EH�
ZLWKGUDZQ�IURP�DQ\�DIILOLDWHG�FKXUFK�IRU�DQ\�UHDVRQ�QRW�OLVWHG�DERYH��VDLG�PHPEHU�
VKRXOG� IROORZ� WKH� JXLGHOLQHV� RI� 0DWWKHZ� �����-���� ,I� LW� LV�� WKHUHDIWHU�� GHHPHG�
QHFHVVDU\��E\� WKH�$VVRFLDWLRQ�2IILFHUV�� WR�ZLWKGUDZ�IHOORZVKLS� IURP�DQ\�FKXUFK�
)25�$1<�5($621�27+(5�7+$1�7+26(�63(&,),('�,1�6(&7,21����DQG�
WR�UHIXVH�WR�VHDW�LWV�PHVVHQJHUV��VXFK�DFWLRQ�VKDOO�EH�RQO\�E\�D�WZR-WKLUGV�PDMRULW\�
YRWH� RI� WKRVH� PHVVHQJHUV� SUHVHQW� DQG� YRWLQJ� DW� DQ\� DQQXDO� PHHWLQJ� RU� VSHFLDO�
FDOOHG�PHHWLQJ�RI� WKH�$VVRFLDWLRQ�FDOOHG�IRU� WKLV�H[SUHVVHG�SXUSRVH��H[FOXVLYH�RI�
WKH�PHVVHQJHUV�IURP�WKH�VDLG�FKXUFK��1R�VXFK�DFWLRQ�VKDOO�EH�WDNHQ�ZLWKRXW�DW�OHDVW�
���GD\V�ZULWWHQ�QRWLFH�WR�DOO�DIILOLDWHG�FKXUFKHV�� 

�����5HYLVLRQ FRQWLQXHG�RQ�WKH�QH[W�SDJH 



 

�� 0F0LQQ-0HLJV�$VVRFLDWLRQ�RI�%DSWLVWV��,QF� �����$QQXDO�0LQXWHV 

0&0,11-0(,*6�$662&,$7,21�2)�%$37,676��,1&� 
�����%\-/DZV�5HYLVLRQ 

 

$UWLFOH�,,,�-$UWLFOHV�RI�)DLWK 
7KH�FXUUHQWO\�DGRSWHG�6RXWKHUQ�%DSWLVW�&RQYHQWLRQ�YHUVLRQ�RI�WKH�%DSWLVW�)DLWK�DQG�0HVVDJH�VKDOO�EH�
WKH�GRFWULQHV�DGRSWHG�E\�WKLV�$VVRFLDWLRQ� 

 

$UWLFOH�,9�-�$XWKRULW\ 
6HFWLRQ����� 7KH� $VVRFLDWLRQ� LV� DQ� DXWRQRPRXV� ERG\� DQG� WKHUHIRUH� UHVHUYHV� WKH� ULJKW� WR�

GHWHUPLQH� LWV� RZQ� SROLFLHV� DQG� GLUHFW� LWV� RZQ� EXVLQHVV�� LW� PD\� UHIXVH� WR� VHDW�
PHVVHQJHUV�ZKR�DUH�QRW�LQ�IHOORZVKLS�RU�GRFWULQDO�DJUHHPHQW�ZLWK�WKH�ERG\�RU�LI�
WKH�FKXUFK�E\�ZKRP�WKH\�DUH�HOHFWHG�LV�QRW� 

6HFWLRQ����� 7KH�$VVRFLDWLRQ�PD\�DGYLVH��JLYH�FRXQVHO��DQG�SURSRVH�PHDVXUHV�WR�WKH�FKXUFKHV��
EXW� VKDOO� H[HUFLVH� QR� SRZHU� RU� HFFOHVLDVWLFDO� MXULVGLFWLRQ� RYHU� WKH� FKXUFKHV�� � ,W�
VKDOO�KDYH�SRZHU��KRZHYHU��WR�ZLWKGUDZ�IHOORZVKLS�IURP�DQ\�FKXUFK�WKDW�GHSDUWV�
IURP� WKH� GRFWULQHV� DQG� SUDFWLFHV� RI� %DSWLVW� )HOORZVKLS� LQ� DFFRUGDQFH� ZLWK� WKH�
JXLGHOLQHV�RI�$UWLFOH�,,��6HFWLRQ��� 

6HFWLRQ����� $�FKXUFK�VKDOO�EH�FRQVLGHUHG�D�6RXWKHUQ�%DSWLVW�&KXUFK�LQ�JRRG�IHOORZVKLS�ZLWK�
WKH�$VVRFLDWLRQ�LI�VDLG�FKXUFK�DFFHSWV�DQG�IROORZV�WKH�%DSWLVW�)DLWK�DQG�0HVVDJH�
UHIHUHQFHG�LQ�$UWLFOH�,,,�KHUHRI�DV�ZHOO�DV�WKH�FRQGLWLRQV�LGHQWLILHG�LQ�6HFWLRQ���RI�
WKLV�$UWLFOH� 

6HFWLRQ���� $Q\� TXHVWLRQ� FRQFHUQLQJ� IHOORZVKLS� ZLWK� WKH� FKXUFKHV� VKDOO� EH� UHIHUUHG� WR� WKH�
&UHGHQWLDOV� &RPPLWWHH� IRU� UHYLHZ� LQ� DFFRUGDQFH� ZLWK� $UWLFOH� ,,�� 6HFWLRQ� �� �$��
EHIRUH�SUHVHQWDWLRQ�WR�WKH�$VVRFLDWLRQ��� 

$UWLFOH�9�–�0HHWLQJV 
6HFWLRQ���� 7KH� $VVRFLDWLRQ� VKDOO� FRQYHQH� DQQXDOO\� LQ� WKH� )DOO� IRU� WKH� DQQXDO� EXVLQHVV�

VHVVLRQ�� XQOHVV� RWKHUZLVH� IL[HG� E\� WKH� $VVRFLDWLRQ� LQ� DQQXDO� VHVVLRQ�� 7KH�
$VVRFLDWLRQ�PD\�DOVR�FRPH�WRJHWKHU�LQ�WKH�VSULQJ�IRU�DQ�$VVRFLDWLRQ�&HOHEUDWLRQ�
HPSKDVL]LQJ�(YDQJHOLVP�DQG�0LVVLRQV�LQ�RQH�VSHFLDO�HYHQW� 

6HFWLRQ��������  6SHFLDO� 0HHWLQJV�� � 7KH� ([HFXWLYH� &RPPLWWHH� RI� WKH� $VVRFLDWLRQ� PD\� FDOO� WKH�
$VVRFLDWLRQ�LQWR�VSHFLDO�VHVVLRQ�DW�D�WLPH�DQG�SODFH�VHW�E\�WKH�FRPPLWWHH��ZLWK�WKH�
SURYLVLRQ� WKDW�DOO�DIILOLDWHG�FKXUFKHV�PXVW�EH�QRWLILHG� LQ�ZULWLQJ�DW� OHDVW����GD\V�
EHIRUH�WKH�VSHFLDO�PHHWLQJ��VDLG�QRWLFH�WR�JLYH�WKH�WLPH��SODFH��DQG�SXUSRVH�RI�WKH�
PHHWLQJ� 

6HFWLRQ���  7KH� SURJUDP� IRU� DOO� 0HHWLQJV� VKDOO� EH� SODQQHG� E\� WKH� '20� DQG� $VVRFLDWLRQ�
RIILFHUV�ZLWK�WKH�DVVLVWDQFH�RI�DQ�DG�KRF�FRPPLWWHH�DV�QHFHVVDU\� 

$UWLFOH�9,�-�$VVRFLDWLRQDO�<HDU 
7KH�$VVRFLDWLRQDO�\HDU�VKDOO�EHJLQ�RQ�2FWREHU�ILUVW�DQG�HQG�RQ�6HSWHPEHU�WKLUWLHWK� 

�����5HYLVLRQ FRQWLQXHG�RQ�WKH�QH[W�SDJH 
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$UWLFOH�9,,�–�2IILFHUV 
6HFWLRQ���� 7KH�RIILFHUV�RI� WKLV�$VVRFLDWLRQ� VKDOO� EH� D�PRGHUDWRU�� DQ� DVVRFLDWH�PRGHUDWRU�� D�

FOHUN��D�WUHDVXUHU��DQG�VXFK�RWKHU�RIILFHUV�DV�PD\�EH�DXWKRUL]HG�E\�WKH�$VVRFLDWLRQ���
7KH�PRGHUDWRU�RI�WKH�$VVRFLDWLRQ�VKDOO�KDYH�WKH�VDPH�GXWLHV�DV�WKH�SUHVLGHQW�RI�D�
FRUSRUDWLRQ� LV� JHQHUDOO\� XQGHUVWRRG� WR� KDYH�� � 7KH� PRGHUDWRU� DQG� WKH� DVVRFLDWH�
PRGHUDWRU� VKDOO� QRW� VHUYH� IRU� PRUH� WKDQ� RQH� FRQVHFXWLYH� \HDU�� DQG� SURYLGHG�
IXUWKHU�� WKDW� QR� SHUVRQ� VKDOO� EH� HOLJLEOH� IRU� HOHFWLRQ� DV�PRGHUDWRU� XQWLO� KH� VKDOO�
KDYH�EHHQ�D�PHPEHU�RI� WKH�$VVRFLDWLRQ� IRU� D�SHULRG�RI� WZR�\HDUV��)XUWKHUPRUH��
RQH� RI� WKH� RIILFHV�� PRGHUDWRU� RU� DVVRFLDWH� PRGHUDWRU�� PXVW� EH� ILOOHG� E\� D� EL-
YRFDWLRQDO� PLQLVWHU� RU� D� OD\SHUVRQ�� � 7KH� UHWLULQJ� DVVRFLDWH� PRGHUDWRU� VKDOO� EH�
HOLJLEOH�IRU�HOHFWLRQ�WR�WKH�RIILFHU�RI�PRGHUDWRU��7KH�FOHUN�DQG�WKH�WUHDVXUHU�VKDOO�
EH�HPSOR\HHV�RI�WKH�$VVRFLDWLRQ� 

6HFWLRQ��� 7KH�RIILFHUV�VKDOO�EH�HOHFWHG�DW�WKH�DQQXDO�PHHWLQJ�E\�PDMRULW\�YRWH�RI�PHVVHQJHUV�
SUHVHQW�DQG�YRWLQJ��DQG�VKDOO�WDNH�RIILFH�DW�WKH�FORVH�RI�WKH�DQQXDO�PHHWLQJ��7KH\�
VKDOO�VHUYH�XQWLO� WKH�FORVH�RI�WKH�QH[W�DQQXDO�PHHWLQJ�RI�WKH�$VVRFLDWLRQ��RU�XQWLO�
WKHLU�VXFFHVVRUV�DUH�HOHFWHG�DQG�LQVWDOOHG��SURYLGHG��KRZHYHU��WKDW�WKH�UHWLULQJ�FOHUN�
VKDOO�FRQWLQXH�LQ�RIILFH�DV�DVVRFLDWLRQ�FOHUN�XQWLO�WKH�FRPSOHWLRQ�DQG�SXEOLFDWLRQ�RI�
WKH�$VVRFLDWLRQDO�0LQXWHV�DQG�FRPSOHWLRQ�RI�DQ\�RWKHU�GXWLHV�FRQQHFWHG�ZLWK�KLV�
KHU�RIILFH�IRU�WKH�SDVW�DVVRFLDWLRQDO�\HDU� 

$UWLFOH�9,,,�-�([HFXWLYH�&RPPLWWHH 
6HFWLRQ����� 7KHUH�VKDOO�EH�DQ�([HFXWLYH�&RPPLWWHH�RI�WKH�$VVRFLDWLRQ�ZKLFK�VKDOO�FRQVLVW�RI�

WKH�IROORZLQJ���RQH�OD\�PHPEHU�HOHFWHG�E\�HDFK�FKXUFK�RI�WKH�$VVRFLDWLRQ�IURP�LWV�
PHPEHUVKLS�� WKH�'LUHFWRU�RI�0LVVLRQV�� GLUHFWRU�RU� FKDLUPDQ�RI� DOO� RUJDQL]DWLRQV�
DQG�FRPPLWWHHV�DXWKRUL]HG�E\�WKH�$VVRFLDWLRQ��DQG�WKH�SDVWRUV�RI�DOO�FKXUFKHV�LQ�
WKH�$VVRFLDWLRQ���7KH�PRGHUDWRU��DVVRFLDWH�PRGHUDWRU��FOHUN�DQG�WUHDVXUHU�VKDOO�EH�
H[-RIILFLR�PHPEHUV�RI�WKH�([HFXWLYH�&RPPLWWHH���7KH�([HFXWLYH�&RPPLWWHH�VKDOO�
PHHW� TXDUWHUO\� DW� WKH� %DSWLVW� &HQWHU�� ���� 1RUWK� &RQJUHVV� 3DUNZD\�� $WKHQV��
7HQQHVVHH��RU�DW�VXFK�RWKHU�SODFH�DV�PD\�EH�SUHYLRXVO\�GHWHUPLQHG��7KH�$QQXDO�
PHHWLQJ� ZLOO� VHUYH� DV� WKH� PHHWLQJ� IRU� WKH� IRXUWK� TXDUWHU� RI� WKH� \HDU� RI� WKH�
([HFXWLYH�&RPPLWWHH�7KH�([HFXWLYH�&RPPLWWHH�VKDOO�DOVR�PHHW�DW�WKH�FDOO�RI�LWV�
FKDLUPDQ�� 7ZHQW\� PHPEHUV� RI� WKH� &RPPLWWHH� UHSUHVHQWLQJ� D� PLQLPXP� RI� ���
PHPEHU�FKXUFKHV�VKDOO�FRQVWLWXWH�D�TXRUXP�QHFHVVDU\�WR�WUDQVDFW�EXVLQHVV���$W�LWV�
WKLUG� TXDUWHU� PHHWLQJ� SUHFHGLQJ� WKH� $QQXDO� 6HVVLRQ� RI� WKH� $VVRFLDWLRQ�� WKH�
([HFXWLYH�&RPPLWWHH�VKDOO�VHOHFW�WKH�GLUHFWRU�RI�DOO�RUJDQL]DWLRQV�ZKLFK�PD\�EH�
DXWKRUL]HG�E\� WKH�$VVRFLDWLRQ�DQG�DV�QRPLQDWHG�E\� WKH�1RPLQDWLQJ�&RPPLWWHH���
7KH�RUJDQL]DWLRQDO�GLUHFWRUV� VR� VHOHFWHG� VKDOO� WDNH�RIILFH� LPPHGLDWHO\� IROORZLQJ�
WKH� QH[W� DQQXDO� VHVVLRQ�� +RZHYHU�� IROORZLQJ� WKH� VHOHFWLRQ� E\� WKH� ([HFXWLYH�
&RPPLWWHH�� WKH� QHZO\� VHOHFWHG� RUJDQL]DWLRQDO� GLUHFWRUV� VKDOO� EH� DVNHG� WR�
UHFRPPHQG�� WR� WKH�&RPPLWWHH�RQ�&RPPLWWHHV�� WKH�PHPEHUV� IRU� WKHLU� UHVSHFWLYH�
FRPPLWWHH�RUJDQL]DWLRQ�IRU�WKH�HQVXLQJ�\HDU�� 

6HFWLRQ����� 7KH�SDVWRU�RI�DQ\�FKXUFK�RUJDQL]HG�DV�D�UHVXOW�RI�D�PLVVLRQ�RSHUDWHG�IRU�QRW�OHVV�
WKDQ�WZR�\HDUV�XQGHU�WKH�VSRQVRUVKLS�RI�D�FKXUFK�DIILOLDWHG�ZLWK�WKH�$VVRFLDWLRQ�
VKDOO�EH�D� VSHFLDO�PHPEHU�RI� WKH�([HFXWLYH�&RPPLWWHH��ZLWK�YRLFH�EXW�QR�YRWH��
XQWLO�VXFK�WLPHV�DV�VDLG�FKXUFK�VKDOO�KDYH�DQ�RSSRUWXQLW\�WR�DSSO\�IRU�DQG�EHFRPH�
DIILOLDWHG�ZLWK�WKH�$VVRFLDWLRQ� 
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6HFWLRQ���� 7KH�RIILFHUV�RI�WKH�$VVRFLDWLRQ�DUH�WR�EH�WKH�RIILFHUV�RI�WKH�([HFXWLYH�&RPPLWWHH��
ZLWK� WKH�PRGHUDWRU� RI� WKH� DVVRFLDWLRQ� VHUYLQJ� DV� FKDLUPDQ�� 7KH� RIILFHUV� RI� WKH�
([HFXWLYH�&RPPLWWHH�VKDOO�PHHW�WR�SODQ�WKH�DJHQGD�IRU�HDFK�([HFXWLYH�&RPPLWWHH�
0HHWLQJ���7KLV�PHHWLQJ�VKDOO�RFFXU�ZLWK�VXIILFLHQW�WLPH�WR�QRWLI\�WKH�PHPEHUV�RI�
WKH�([HFXWLYH�&RPPLWWHH�RI�WKH�SHQGLQJ�EXVLQHVV�IRU�WKH�XSFRPLQJ�PHHWLQJ� 

6HFWLRQ���� 7KH� SXUSRVH� RI� WKLV� &RPPLWWHH� VKDOO� EH� WR� FDUH� IRU� HYHU\� LQWHUHVW� RI� WKH�
$VVRFLDWLRQ� DQG� GLUHFW� LWV� DFWLYLWLHV� LQ� WKH� LQWHULP� EHWZHHQ� WKH� DQQXDO�PHHWLQJV�
DQG�VKDOO�FDUU\�RXW�WKH�SROLFLHV�DQG�ZLOO�RI�WKH�$VVRFLDWLRQ�DV�VR�H[SUHVVHG���7KH�
&RPPLWWHH� VKDOO� KDYH� SRZHU� WR� ILOO� YDFDQFLHV�� DV� QRPLQDWHG� E\� WKH�1RPLQDWLQJ�
&RPPLWWHH��DPRQJ�WKH�RIILFHUV�RI�WKH�$VVRFLDWLRQ�DQG�WKH�%RDUG�RI�'LUHFWRUV�RU�
FRPPLWWHHV� ZKLFK� PD\� RFFXU� GXULQJ� WKH� \HDU� H[FHSW� UHSUHVHQWDWLYHV� WR� WKH�
([HFXWLYH� &RPPLWWHH� DQG� PD\� DXWKRUL]H� WKH� DSSRLQWPHQW� RI� DQ\� VSHFLDO�
FRPPLWWHH�GHHPHG�QHHGIXO�WR�FDUU\�RXW�LWV�GXWLHV� 

6HFWLRQ���� 1RWKLQJ� RXWVLGH� RI� RU� EH\RQG� WKH� DXWKRULW\� JLYHQ� E\� WKH� $VVRFLDWLRQ� WR� WKH�
([HFXWLYH� &RPPLWWHH� VKDOO� EH� H[HUFLVHG�� XQOHVV� SULRU� ZULWWHQ� QRWLFH� RI� DW� OHDVW�
WKLUW\�GD\V�KDV�EHHQ�JLYHQ�DOO�RI�WKH�FKXUFKHV�RI�WKH�$VVRFLDWLRQ�DQG�WKH�PHPEHUV�
RI�WKH�([HFXWLYH�&RPPLWWHH��ZLWK�WKH�RSSRUWXQLW\�IRU�DQ\�PHPEHU�WR�SUHVHQW�KLV�
YLHZV�WR�WKH�YRWH�RI�WKH�&RPPLWWHH� 

$UWLFOH�,;�-�%RDUG�RI�'LUHFWRUV 
6HFWLRQ����� 7KH�$VVRFLDWLRQ�VKDOO�KDYH�D�%RDUG�RI�'LUHFWRUV�FRPSRVHG�RI�QLQH�PHPEHUV���6L[�

PHPEHUV� DUH� WR� EH� HOHFWHG� DW� WKH� DQQXDO� PHHWLQJ� DQG� VHUYH�� DORQJ� ZLWK� WKH�
PRGHUDWRU��DVVRFLDWH�PRGHUDWRU�DQG�WKH�WUHDVXUHU��DV�WKH�%RDUG�RI�'LUHFWRUV��7KH�
'LUHFWRU�RI�0LVVLRQV�VKDOO�VHUYH�DV�DQ�H[-RIILFLR�PHPEHU���7KH��VL[��GLUHFWRUV�DUH�
WR�EH�HOHFWHG�RQ�D�URWDWLQJ�EDVLV��DV�SURYLGHG�LQ�VHFWLRQ���RI�WKLV�DUWLFOH��� 

6HFWLRQ���� 7KH�PHPEHUV�RI�WKH�%RDUG�RI�'LUHFWRUV�PXVW�EH�PHPEHUV�RI�FKXUFKHV�ZLWKLQ�WKH�
$VVRFLDWLRQ�� LQ� JRRG� VWDQGLQJ�� DQG� UHFRJQL]HG� IRU� WKHLU� NQRZOHGJH� DQG� WKHLU�
OR\DOW\�WR�WKH�SURJUDPV�RI�WKH�$VVRFLDWLRQ� 

6HFWLRQ���� 7KH� PHPEHUV� RI� WKH� %RDUG� RI� 'LUHFWRUV� VKDOO� EH� HOHFWHG� RQ� D� URWDWLQJ� EDVLV��
SURYLGHG� WKDW� LQ� QR� FDVH� VKDOO� DQ\� SHUVRQ� VHUYH� RQ� WKH� ERDUG� ORQJHU� WKDQ� WKUHH�
\HDUV� LQ� VXFFHVVLRQ�� � 7KH� ILUVW� VL[� PHPEHUV� RI� WKH� %RDUG� RI� 'LUHFWRUV� VKDOO� EH�
HOHFWHG�DV�IROORZV�� � WZR�WR�VHUYH�WKUHH�\HDUV��WZR�WR�VHUYH�WZR�\HDUV��DQG�WZR�WR�
VHUYH�RQH�\HDU��DQG�WKHUHDIWHU�WZR�'LUHFWRUV�VKDOO�EH�HOHFWHG�DW�WKH�DQQXDO�PHHWLQJ�
RI� WKH� 0F0LQQ-0HLJV� $VVRFLDWLRQ� RI� %DSWLVWV�� ,QF�� WR� VHUYH� WKUHH� \HDUV���
9DFDQFLHV� FUHDWHG� E\� GHDWK�� UHVLJQDWLRQ� RU� UHPRYDO� IURP� WKH� $VVRFLDWLRQDO�
WHUULWRU\�VKDOO�EH�ILOOHG�DW� WKH�QH[W�DQQXDO�PHHWLQJ�IROORZLQJ�WKH�FUHDWLRQ�RI�VXFK�
YDFDQF\�E\�HOHFWLRQ�RI�D�'LUHFWRU�WR�VHUYH�WKH�XQH[SLUHG�WHUP���$Q\�SHUVRQ�KDYLQJ�
VHUYHG�RQ�WKH�%RDUG�RI�'LUHFWRUV�IRU�D�SHULRG�RI�WKUHH�\HDUV�VKDOO�EH�HOLJLEOH�IRU�UH-
HOHFWLRQ�DIWHU�D�SHULRG�RI�RQH�\HDU� 

6HFWLRQ��� 7KH�GXW\�RI�WKH�%RDUG�RI�'LUHFWRUV�VKDOO�EH�WR�UHSUHVHQW�WKH�$VVRFLDWLRQ�LQ�DOO�OHJDO�
PDWWHUV�DQG� LQ�VXFK�RWKHU�PDWWHUV�DV� WKH�$VVRFLDWLRQ�RU�([HFXWLYH�%RDUG�GLUHFWV��
SDUWLFXODUO\� DV� WKH� UHDO� SURSHUW\� RZQHG� E\� WKH� $VVRFLDWLRQ�� SURWHFWLQJ� WKH�
$VVRFLDWLRQ�� ZKHUH� DQ\� SURFHVV� RI� ODZ� LV� UHTXLUHG�� � 6DLG� %RDUG�PD\� WDNH� VXFK�
DFWLRQ� DV� WR� WKH�SURSHUW\�KROGLQJV�RI� WKH�$VVRFLDWLRQ� LQ� WKH� LQWHULP�EHWZHHQ� WKH�
DQQXDO�PHHWLQJV��DV�WKH�%RDUG¶V�GLVFUHWLRQ�PD\�EH�UHTXLUHG�RU�VHHP�QHFHVVDU\�RU�

�����5HYLVLRQ FRQWLQXHG�RQ�WKH�QH[W�SDJH 
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DGYLVDEOH��H[FHSW� WKDW�VDLG�%RDUG�PD\�QRW� WDNH�DQ\�DFWLRQ� LQ�GLUHFW�FRQIOLFW�ZLWK�
WKH�SROLF\�RU�GLUHFWLRQ�RI�WKH�$VVRFLDWLRQ�RU�([HFXWLYH�&RPPLWWHH���7KH�PRGHUDWRU�
RI�WKH�$VVRFLDWLRQ�VKDOO�VHUYH�DV�3UHVLGHQW�RI�WKH�%RDUG� 

$UWLFOH�;�–�&RPPLWWHHV�DQG�)XQFWLRQDO�'LUHFWRUV 
6HFWLRQ���� 7KH� $VVRFLDWLRQ� VKDOO� DOVR� PDLQWDLQ� WKH� IROORZLQJ� 6WDQGLQJ� &RPPLWWHHV� DQG�

)XQFWLRQDO� 'LUHFWRUV�� FDWHJRUL]HG� E\� IXQFWLRQ� DV� $GPLQLVWUDWLYH�� 0LQLVWU\�
0LVVLRQV�(YDQJHOLVP�DQG�(GXFDWLRQ�5HVRXUFHV�DV�IROORZV�  

$� $'0,1,675$7,9(�� &RPPLWWHH� RQ� &RPPLWWHHV�� &UHGHQWLDOV� &RPPLWWHH��
([HFXWLYH� &RPPLWWHH�� 1RPLQDWLQJ� &RPPLWWHH�� 3HUVRQQHO� &RPPLWWHH��
3URSHUW\�DQG�*URXQGV�&RPPLWWHH��6WHZDUGVKLS�&RPPLWWHH�DQG�5HVROXWLRQV�
%\ODZ�'LUHFWRU� 

%� 0,1,675<�0,66,216�(9$1*(/,60�� (YDQJHOLVP� &RPPLWWHH��
0LVVLRQV� &RPPLWWHH�� &KULVWLDQ� %XLOGHUV� 'LUHFWRU�� 3UD\HU� 0LQLVWU\� 'LUHFWRU�
DQG�:08�'LUHFWRU� 

&� ('8&$7,21�5(6285&(6��0HGLD�/LEUDU\�'LUHFWRU��&KULVWLDQ�(GXFDWLRQ�
'LUHFWRU�� 9%6� 'LUHFWRU�� %LEOH� 'ULOO� 'LUHFWRU�� 6HPLQDU\� ([WHQVLRQ� 'LUHFWRU�
DQG�%DSWLVW�&ROOHJLDWH�0LQLVWULHV��%&0��'LUHFWRU� 

6HFWLRQ���� 7KH�&RPPLWWHH�RQ�&RPPLWWHHV�VKDOO�EH�FRPSRVHG�RI�WKUHH�SHUVRQV��7KH�GXWLHV�RI�
WKLV� &RPPLWWHH� VKDOO� EH� WR� UHFRPPHQG� IRU� HOHFWLRQ�� DW� WKH� IROORZLQJ� $QQXDO�
0HHWLQJ��WKH�PHPEHUV�RI�WKH�6WDQGLQJ�&RPPLWWHHV�QDPHG�LQ�$UWLFOH�;��6HFWLRQ����
ZLWK�WKH�H[FHSWLRQ�RI�WKH�&RPPLWWHH�RQ�&RPPLWWHHV� 

6HFWLRQ���� (DFK� RI� VDLG� VWDQGLQJ� FRPPLWWHHV�� ZLWK� WKH� H[FHSWLRQ� RI� WKH� &RPPLWWHH� RQ�
&RPPLWWHHV�� VKDOO� EH� FRPSRVHG� RI� QRW� OHVV� WKDQ� WKUHH� EXW� QRW� PRUH� WKDQ� QLQH�
PHPEHUV���0HPEHUV�RI�WKHVH�FRPPLWWHHV�VKDOO�EH�URWDWLQJ�PHPEHUV�DQG�VKDOO�EH�
VHOHFWHG� IURP� WKH�PHPEHUVKLS�RI� WKRVH�FKXUFKHV�DIILOLDWHG�ZLWK� WKH�$VVRFLDWLRQ��
DQG�VKDOO�EH�VXEMHFW� WR�UHDSSRLQWPHQW��SURYLGHG�WKDW� LQ�QR�FDVH�VKDOO�DQ\�SHUVRQ�
VHUYH�RQ�WKH�VDPH�FRPPLWWHH�ORQJHU�WKDQ�WKUHH�\HDUV�LQ�VXFFHVVLRQ��DQG�SURYLGHG�
WKDW�QR�SHUVRQ�VKDOO�VHUYH�FRQFXUUHQWO\�RQ�PRUH�WKDQ�WZR�FRPPLWWHHV��H[FHSW�H[-
RIILFLR� PHPEHUV� RI� DOO� VWDQGLQJ� FRPPLWWHHV�� LQFOXGLQJ� WKH� &RPPLWWHH� RQ�
&RPPLWWHHV� 

$UWLFOH�;,�–�3DUOLDPHQWDU\�$XWKRULW\ 
7KH� SDUOLDPHQWDU\� DXWKRULW\� RI� WKH� 0F0LQQ-0HLJV� $VVRFLDWLRQ� RI� %DSWLVWV�� ,QF�� VKDOO� EH� WKH� UXOHV�
FRQWDLQHG� LQ� WKH� FXUUHQW� HGLWLRQ� RI� 5REHUWV� 5XOHV� RI� 2UGHU� QHZO\� UHYLVHG� LQ� DOO� PDWWHUV� WKDW� DUH� QRW�
FRQVLVWHQW�ZLWK�WKHVH�%\ODZV�DQG�DQ\�VSHFLDO�UXOHV�RI�RUGHU�WKH�$VVRFLDWLRQ�PD\�DGRSW� 

$UWLFOH�;,,�–�$PHQGPHQWV 
7KHVH�%\-ODZV�PD\�EH�DPHQGHG�DW�DQ\�DQQXDO�PHHWLQJ��WZR-WKLUGV�RI�WKH�PHPEHUV�SUHVHQW��DQG�YRWLQJ��

FRQFXUULQJ�SURYLGLQJ�DW�OHDVW����GD\V�ZULWWHQ�QRWLFH�KDV�EHHQ�JLYHQ�WR�WKH�PHPEHU�FKXUFKHV�

�����5HYLVLRQ FRQWLQXHG�RQ�WKH�QH[W�SDJH 
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2IILFHU��2UJDQL]DWLRQ�'LUHFWRU�DQG�&RPPLWWHH�
3URFHGXUHV 

7KH� IROORZLQJ� LV� LQIRUPDWLRQ� UHJDUGLQJ� WKH� RIILFHUV� DQG� VWDQGLQJ� FRPPLWWHHV� RI� WKH� 0F0LQQ-0HLJV�
$VVRFLDWLRQ�RI�%DSWLVWV��,QF��� 

�� 2IILFHUV�DUH�HOHFWHG�RQ�DQ�DQQXDO�EDVLV�DQG�DOO��H[FHSW�WKH�0RGHUDWRU�DQG�$VVRFLDWH�0RGHUDWRU��
PD\�VXFFHHG�WKHPVHOYHV�RQ�DQ�DQQXDO�EDVLV�� 

�� 7KH�1RPLQDWLQJ�&RPPLWWHH�RI�WKH�$VVRFLDWLRQ�VKDOO�UHFRPPHQG�D�OLVW�RI�RIILFHUV�DQG�PHPEHUV�
RI� WKH� &RPPLWWHH� RQ� &RPPLWWHHV� WR� WKH� ([HFXWLYH� &RPPLWWHH� IRU� DSSURYDO� DW� WKHLU� WKLUG�
TXDUWHUO\��-XO\��PHHWLQJ�� 

�� $OO�RIILFHUV�DQG�WKH�QRPLQDWHG�&RPPLWWHH�RQ�&RPPLWWHHV�VKDOO�DVVXPH�WKHLU�GXWLHV�IROORZLQJ�
WKH�QH[W�$QQXDO�0HHWLQJ��+RZHYHU�WKH\�FDQ��EHWZHHQ�WKH�([HFXWLYH�&RPPLWWHH�-XO\�0HHWLQJ�
DQG� WKH�$QQXDO�0HHWLQJ�� UHFRPPHQG�� WR� WKH�&RPPLWWHH�RQ�&RPPLWWHHV��QDPHV�RI�SHRSOH� WR�
VHUYH�ZLWK�WKHP�LQ�WKHLU�DUHD�RI�UHVSRQVLELOLW\��� 

�� 7KH� 1RPLQDWLQJ� &RPPLWWHH� VKDOO� LGHQWLI\� RQH� SHUVRQ� IRU� WKH� RIILFH� RI�0RGHUDWRU� DQG� RQH�
SHUVRQ� IRU� WKH� RIILFH� RI�$VVRFLDWH�0RGHUDWRU� WR� EH� UHFRPPHQGHG� IRU� HOHFWLRQ� DW� WKH� DQQXDO�
PHHWLQJ��7KH�IORRU�VKDOO�EH�RSHQ�IRU�DGGLWLRQDO�QRPLQHHV�IRU�WKH�RIILFHV�RI�0RGHUDWRU�DQG�RU�
$VVRFLDWH� 0RGHUDWRU�� GXULQJ� WKH� DQQXDO� PHHWLQJ�� 7KH� 0RGHUDWRU� DQG� $VVRFLDWH� 0RGHUDWRU�
VKDOO� DVVXPH� WKHLU� GXWLHV� LPPHGLDWHO\� IROORZLQJ� WKH� FRQFOXVLRQ� RI� WKH� $QQXDO� 0HHWLQJ� DW�
ZKLFK�WKH\�DUH�HOHFWHG� 

�� 7KH�&RPPLWWHH�RQ�&RPPLWWHHV�VKDOO�KDYH�WKH�UHVSRQVLELOLW\�RI�UHFRPPHQGLQJ�SHRSOH�WR�VHUYH�
RQ�WKH�YDULRXV�VWDQGLQJ�DQG�VSHFLDO�FRPPLWWHHV�RI�WKH�$VVRFLDWLRQ��ZLWK�WKH�H[FHSWLRQ�RI�WKH�
([HFXWLYH�&RPPLWWHH�DQG�WKH�&RPPLWWHH�RQ�&RPPLWWHHV�� 

�� $VVRFLDWLRQ� RUJDQL]DWLRQV� DQG� FRPPLWWHHV� QDPHG� KHUHLQ� VKDOO� PDNH� ZULWWHQ� DQG�RU� YHUEDO�
UHSRUWV� WR� WKH� UHJXODU� PHHWLQJV� RI� WKH� ([HFXWLYH� &RPPLWWHH� DQG� WKH� $VVRFLDWLRQ� $QQXDO�
0HHWLQJ�� 7KH� ([HFXWLYH� &RPPLWWHH� VKDOO� H[HUFLVH� DXWKRULW\� RYHU� WKHVH� RUJDQL]DWLRQV� DQG�
FRPPLWWHHV�RQO\�WR�WKH�H[WHQW�RI�GHWHUPLQLQJ�ZKHWKHU�WKH\�DUH�ZRUNLQJ�ZLWKLQ�WKH�ERXQGV�RI�
RUJDQL]DWLRQDO�VWUXFWXUH�RI�WKH�$VVRFLDWLRQ� 

$VVRFLDWLRQ�2IILFHUV�DQG�2UJDQL]DWLRQ�'LUHFWRUV 
7KH�IROORZLQJ�LV�D�GHVFULSWLRQ�RI�WKH�GXWLHV�RI�WKH�$VVRFLDWLRQ�RIILFHUV�DQG�RUJDQL]DWLRQ�GLUHFWRUV���7KHVH�
2IILFHUV�DQG�GLUHFWRUV�DUH�JURXSHG�DFFRUGLQJ�WR�WKH�PDMRU�FDWHJRULHV�RI�PLQLVWU\�RI�WKH�$VVRFLDWLRQ� 

$���$'0,1,675$7,9( 

�� 'LUHFWRU�RI�0LVVLRQV�–�7KH�'LUHFWRU�RI�0LVVLRQV��'R0��LV�RQH�RI�ILYH�SDLG�HPSOR\HHV�RI�WKH�
$VVRFLDWLRQ� �'R0�� 6HFUHWDU\�� %&0� GLUHFWRU�� FDPS� 'LUHFWRU�� DQG� &DUHWDNHU�� DQG� KDV� WKH�
UHVSRQVLELOLW\� IRU� JLYLQJ� JHQHUDO� GLUHFWLRQ� WR� WKH� SDLG� VWDII� DQG� YROXQWHHU� OHDGHUVKLS� RI� WKH�
$VVRFLDWLRQ��+H� LV� WR� VHUYH� DV� DQ� H[-RIILFLR�PHPEHU� RI� DOO� FRPPLWWHHV�� JLYLQJ� GLUHFWLRQ� DV�
QHHGHG�DQG�QHFHVVDU\��WUDLQ�WKH�$VVRFLDWLRQ�OHDGHUVKLS�LQ�UHJDUG�WR�WKHLU�GXWLHV�DV�D�FRPPLWWHH�
RU�RUJDQL]DWLRQ�DQG�KHOS�WR�FDVW�D�YLVLRQ�DV�WR�WKH�IXWXUH�GLUHFWLRQ�RI�WKH�$VVRFLDWLRQ��$�PRUH�
H[WHQVLYH� OLVW� RI� PLQLVWU\� GXWLHV� FDQ� EH� IRXQG� LQ� WKH� -RE� 'HVFULSWLRQ� 6HFWLRQ� RI� WKH�
$VVRFLDWLRQ�3ROLF\�0DQXDO� 

�����5HYLVLRQ FRQWLQXHG�RQ�WKH�QH[W�SDJH 
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�� 0RGHUDWRU�–�7KH�0RGHUDWRU�VKDOO�SUHVLGH�DW�DOO�PHHWLQJV�RI�WKH�$VVRFLDWLRQ�DQG�VKDOO�VHUYH�
DV�H[-RIILFLR�PHPEHU�RI�DOO�FRPPLWWHHV�DQG�RUJDQL]DWLRQV�RI�WKH�$VVRFLDWLRQ��7KH�0RGHUDWRU�
VKDOO�DSSRLQW�D�SDUOLDPHQWDULDQ�DW�DQ\�EXVLQHVV�PHHWLQJ�ZKHUH�WKH�%\ODZV�'LUHFWRU�LV�DEVHQW��
DQG�DWWHQG�WR�VXFK�RWKHU�GXWLHV�DV�WKH�RIILFH�PD\�UHTXLUH��7KH�0RGHUDWRU�VKDOO�ZRUN�FORVHO\�
ZLWK�WKH�'LUHFWRU�RI�0LVVLRQV�LQ�DOO�PDWWHUV�RI�EXVLQHVV�DQG�IXWXUH�SODQV��VHH�$VVRFLDWLRQ�%\-
ODZV�$UWLFOH�9,,,��6HFWLRQ���� 

�� $VVRFLDWH�0RGHUDWRU�–�7KH�$VVRFLDWH�0RGHUDWRU�VKDOO�EH�DYDLODEOH�WR�DVVXPH�WKH�GXWLHV�RI�
0RGHUDWRU� DW� DQ\� WLPH� WKH�0RGHUDWRU� FDQQRW� IXOILOO� VDLG� GXWLHV�� +H� DOVR� VKDOO� VHUYH� DV� H[-
RIILFLR�PHPEHU�RI�DOO�FRPPLWWHHV�DQG�RUJDQL]DWLRQV�RI�WKH�$VVRFLDWLRQ��VHH�$VVRFLDWLRQ�%\-
ODZV�$UWLFOH�9,,,��6HFWLRQ������ 

�� $VVRFLDWLRQ� &OHUN�� )LQDQFLDO� 6HFUHWDU\�7UHDVXUHU� –� 7KLV� SHUVRQ� VKDOO� EH� D� IXOO-WLPH�
HPSOR\HH�RI�WKH�DVVRFLDWLRQ�VHUYLQJ�XQGHU�WKH�GLUHFW�VXSHUYLVLRQ�RI�WKH�'LUHFWRU�RI�0LVVLRQV��
6KH�KH� VKDOO� EH� UHVSRQVLEOH� IRU� DOO� GXWLHV� DV� DVVLJQHG� DQG� VKDOO� DOVR� VHUYH� DV� RIILFH�
UHFHSWLRQLVW��6KH�KH�VKDOO�DOVR�VHUYH�DV�WKH�$VVRFLDWLRQ�&OHUN�DQG�EH�DQ�H[-RIILFLR�PHPEHU�RI�
WKH�([HFXWLYH�&RPPLWWHH�DQG�RWKHU�RUJDQL]DWLRQV�DQG�FRPPLWWHHV�DV�LV�QHFHVVDU\�IRU�KHU�KLP�
WR�DWWHQG��6KH�KH�VKDOO�EH�UHVSRQVLEOH�IRU�WDNLQJ�PLQXWHV��RU�PDNLQJ�VXUH�VRPHRQH�LV�SUHVHQW�
WR� IXOILOO� WKDW�GXW\�� DW� DOO�([HFXWLYH�&RPPLWWHH�PHHWLQJV� DQG�DW� WKH�$QQXDO�0HHWLQJ�RI� WKH�
$VVRFLDWLRQ�WUDQVFULELQJ�DQG�GLVWULEXWLQJ�VXFK�WR�WKH�SURSHU�SHUVRQV��6KH�KH�LV�FKDUJHG�ZLWK�
PDLQWDLQLQJ� DFFXUDWH� ILQDQFLDO� UHFRUGV� DQG� UHSRUWLQJ�� 7KLV� SHUVRQ� VKDOO� DOVR� VHUYH� DV� H[-
RIILFLR�PHPEHU� RI� WKH� 6WHZDUGVKLS�&RPPLWWHH�� 6HH� -RE�'HVFULSWLRQV� IRU� D�PRUH� H[WHQVLYH�
GHWDLO�RI�GXWLHV� 

�� &DPS�&KHURNHH�'LUHFWRU�–�VKDOO�KDYH� WKH� UHVSRQVLELOLW\�RI�JLYLQJ�RYHUDOO�GLUHFWLRQ� WR� WKH�
RSHUDWLRQ�RI�WKH�FDPS��7KLV�SHUVRQ�VKDOO�NHHS�WKH�$VVRFLDWLRQ�LQIRUPHG�RI�WKH�QHHGV��VFKHGXOH�
DQG�YLVLRQ�IRU�WKH�FDPS��7KLV�SHUVRQ�VKDOO�ZRUN�FORVHO\�ZLWK�&DPS�&KHURNHH�&RPPLWWHH�LQ�
GHYHORSLQJ�D�PDLQWHQDQFH�VFKHGXOH�� XVDJH� VFKHGXOH�� IXQG� UDLVLQJ� V\VWHP�� DQG�GHYHORSLQJ�D�
YLVLRQ�IRU�WKH�FDPS��7KLV�SHUVRQ�VKDOO�ZRUN�FORVHO\�ZLWK�WKH�'LUHFWRU�RI�0LVVLRQV�DQG�RWKHU�
NH\�OHDGHUV�NHHSLQJ�SHRSOH�LQIRUPHG�DERXW�WKH�PLQLVWU\�RI�WKH�FDPS��7KLV�LV�D�SDLG�SRVLWLRQ�
�SDUW�WLPH�� 

�� 5HVROXWLRQV�%\ODZV� 'LUHFWRU� –� KDV� WKH� UHVSRQVLELOLW\� WR� RYHUVHH� WKH� $VVRFLDWLRQ� %\ODZV��
SURSRVLQJ� DPHQGPHQWV� DV� GHHPHG� QHFHVVDU\� DQG� SUHSDULQJ� UHVROXWLRQV� IRU� DVVRFLDWLRQ�
DGRSWLRQ� DV� DSSURSULDWH�� �7KH�'LUHFWRU� VKDOO� HQOLVW� RWKHU� DVVRFLDWLRQ�PHPEHUV� WR� VHUYH� DV� D�
FRPPLWWHH�DV�QHFHVVDU\�IRU�WKH�IXOILOOPHQW�RI�WKLV�UHVSRQVLELOLW\���7KLV�LQGLYLGXDO�VKDOO�VHUYH�
DV�WKH�$VVRFLDWLRQ�3DUOLDPHQWDULDQ�IRU�DOO�$VVRFLDWLRQ�PHHWLQJV� 

�� 7KH� %RDUG� RI� 'LUHFWRUV� –� VKDOO� VHUYH� DV� WKH� WUXVWHHV� �OHJDO� DJHQWV�� IRU� WKH� ,QFRUSRUDWHG�
$VVRFLDWLRQ��7KLV�ERDUG�LV�FRPSRVHG�RI�QLQH�PHPEHUV��VL[�RI�ZKLFK�DUH�HOHFWHG�DQQXDOO\�RQ�D�
URWDWLQJ� EDVLV� �WZR� HOHFWHG� HDFK� \HDU�� DW� WKH� $VVRFLDWLRQ� $QQXDO�PHHWLQJ�� 7KH� RWKHU� WKUHH�
PHPEHUV� DUH� WKH�0RGHUDWRU��$VVRFLDWH�0RGHUDWRU� DQG�7UHDVXUHU��7KH�'LUHFWRU�RI�0LVVLRQV�
VKDOO�VHUYH�DV�H[-RIILFLR�PHPEHU� 

�� 6WHZDUGVKLS�'LUHFWRU—VKDOO�EH�WKH�FKDLUPDQ�RI�WKH�6WHZDUGVKLS�&RPPLWWHH�DQG�VKDOO�JLYH�
GLUHFWLRQ� WR� WKH�$VVRFLDWLRQ¶V� VWHZDUGVKLS�RI� WKDW�ZKLFK� LV� UHFHLYHG� IURP�RXU� FKXUFKHV� DQG�
RWKHU�VRXUFHV���7KLV�SHUVRQ�DQG�WKH�FRPPLWWHH�VKDOO�DOVR�EH�DYDLODEOH�WR�RXU�FKXUFKHV�WR�KHOS�
WKHP� ZLWK� DQ\� VWHZDUGVKLS� QHHGV� WKH\� PLJKW� KDYH� �GHYHORSLQJ� D� EXGJHW�� RUJDQL]LQJ� D�
VWHZDUGVKLS�FDPSDLJQ�DQG�RWKHU�VWHZDUGVKLS�UHODWHG�PDWWHUV�DV�UHTXHVWHG���� 

�����5HYLVLRQ FRQWLQXHG�RQ�WKH�QH[W�SDJH 
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%���0,1,675<�0,66,216�(9$1*(/,60 

�� (YDQJHOLVP�'LUHFWRU�–�VKDOO� VHUYH�DV�FKDLUPDQ�RI� WKH�(YDQJHOLVP�&RPPLWWHH��$ORQJ�ZLWK�
WKH� FRPPLWWHH� WKLV� SHUVRQ� VKDOO� ZRUN� WR� NHHS� WKH� $VVRFLDWLRQ� IRFXVHG� RQ� WKH�PDLQ� WKLQJ��
UHDFKLQJ�SHRSOH�ZLWK� WKH�*RVSHO�RI�&KULVW�� �7KLV�SHUVRQ�DQG� WKH�FRPPLWWHH�VKDOO�HQFRXUDJH�
RXU� FKXUFKHV�� WKURXJK� D� YDULHW\� RI� PHDQV�� WR� EH� HYDQJHOLVWLF� LQ� VHHNLQJ� WR� UHDFK� WKHLU�
FRPPXQLW\�DQG�EH\RQG��7KH\�VKDOO�EH�DYDLODEOH�WR�RXU�FKXUFKHV�WR�DVVLVW�WKHP�LQ�GHYHORSLQJ�
PLQLVWULHV� WKDW� DUH� HYDQJHOLVWLF� LQ� IRFXV� WKDW� WKH\�PLJKW�EH�PRUH� HIIHFWLYH� LQ� WKHLU� RXWUHDFK�
HIIRUWV��7KH\� VKDOO� DOVR�EH� FKDUJHG�ZLWK� WKH�GHYHORSPHQW� DQG� LPSOHPHQWDWLRQ�RI� DQ� DQQXDO�
$VVRFLDWLRQ-ZLGH�(YDQJHOLVP�5DOO\�� 

��� 0LVVLRQV�'LUHFWRU�–�VKDOO�VHUYH�DV� WKH�FKDLUPDQ�RI� WKH�0LVVLRQV�&RPPLWWHH�DQG�VKDOO� OHDG�
WKLV� FRPPLWWHH� LQ� WKH� UHVSRQVLELOLW\� IRU� WKH� GHYHORSPHQW� RI� WKH� PLVVLRQ� VWUDWHJ\� IRU� WKH�
$VVRFLDWLRQ� 

��� :RPDQ¶V�0LVVLRQDU\�8QLRQ��:08��'LUHFWRU�–�VKDOO�JLYH�JHQHUDO�RYHUDOO�GLUHFWLRQ�WR�WKH�
PLQLVWU\� RI� WKH� :08� RI� WKH� $VVRFLDWLRQ�� 6KH� VKDOO� OHDG� WKH� :08� &RXQFLO� LQ� SODQQLQJ�
YDULRXV�PLQLVWU\�PLVVLRQ�UHODWHG�HYHQWV�DQG�VKDOO��DORQJ�ZLWK�KHU�OHDGHUV��EH�DYDLODEOH�WR�RXU�
FKXUFKHV�WR�KHOS�WKHP�GHYHORS�DQG�RU�VWUHQJWKHQ�WKHLU�FKXUFK¶V�:08�PLQLVWU\��6KH�DQG�KHU�
WHDP� VKDOO� DOVR� NHHS� WKH� $VVRFLDWLRQ� IRFXVHG� RQ� PLVVLRQV� WKURXJK� FRQWLQXRXV� PLVVLRQ�
HGXFDWLRQ� RI� FKLOGUHQ� DQG� DGXOWV�� 6KH� VKDOO� ZRUN� ZLWK� WKH� 'LUHFWRU� RI� 0LVVLRQV� DQG� WKH�
$VVRFLDWLRQ�0LVVLRQV�&RPPLWWHH�LQ�FDVWLQJ�D�FRQWLQXRXV�PLVVLRQ�LQYROYHPHQW�YLVLRQ�EHIRUH�
WKH�$VVRFLDWLRQ� 

��� 3UD\HU�0LQLVWU\�'LUHFWRU�–� VKDOO�� LQ� FRQMXQFWLRQ�ZLWK� WKH�$VVRFLDWLRQ�3UD\HU�&RXQFLO�� EH�
UHVSRQVLEOH� IRU� GHYHORSLQJ� DQ� RYHUDOO� PLQLVWU\� RI� SUD\HU� IRU� WKH� $VVRFLDWLRQ�� 7KURXJK�
HQFRXUDJHPHQW�DQG�KDQGV�RQ�OHDGHUVKLS�WKLV�SHUVRQ�LV�DYDLODEOH�WR�RXU�FKXUFKHV�WR�DVVLVW�WKHP�
LQ�HVWDEOLVKLQJ�DQ�RQJRLQJ�SUD\HU�PLQLVWU\�LQ�WKHLU�FKXUFK����7KLV�SHUVRQ�ZRXOG��ZKHQ�QHHGHG��
IRUP�DG�KRF�FRPPLWWHHV�WR�DGGUHVV�VSHFLDO�SUD\HU�QHHGV�DV�WKH\�DULVH� 

��� &KULVWLDQ�%XLOGHUV�'LUHFWRU�–�VKDOO�VHUYH�DV�FKDLUPDQ�RI�WKH�&KULVWLDQ�%XLOGHUV�&RPPLWWHH��
FRRUGLQDWLQJ� WKH� DFWLYLWLHV� DQG� SURMHFWV� RI� WKLV� FRPPLWWHH�� OHDGLQJ� LQ� RXWUHDFK� IURP� RXU�
DVVRFLDWLRQ� WR� LQGLYLGXDOV�DQG�JURXSV�ZKHUH�WKH�&KULVWLDQ�%XLOGHUV�FDQ�PLQLVWHU�WKURXJK�WKH�
XVH�RI�WKHLU�FRQVWUXFWLRQ�VNLOOV� 

&���('8&$7,21�5(6285&(6 

��� 0HGLD� /LEUDU\� 'LUHFWRU� –� VKDOO� EH� UHVSRQVLEOH� IRU� PDLQWDLQLQJ� DQG� XSGDWLQJ� WKH�0HGLD�
5HVRXUFH�&HQWHU�DW� WKH�$VVRFLDWLRQ�%DSWLVW�&HQWHU�DQG�VKDOO�EH�DYDLODEOH�WR�RXU�FKXUFKHV� WR�
KHOS�WKHP�GHYHORS�DQG�RU�VWUHQJWKHQ�WKHLU�H[LVWLQJ�0HGLD�PLQLVWU\�� 

��� &KULVWLDQ�(GXFDWLRQ�'LUHFWRU�-� VKDOO�EH�UHVSRQVLEOH�IRU�NHHSLQJ�RXU�FKXUFKHV�LQIRUPHG�RI�
WKH� FXUUHQW� WUHQGV� LQ� 6XQGD\� 6FKRRO�PLQLVWU\� WKURXJK� FRUUHVSRQGHQFH�� PHHWLQJV� DQG� RWKHU�
PHDQV�� 7KLV� SHUVRQ� VKDOO� DOVR� GHYHORS� D� WHDP� RI� OHDGHUV� WKDW� ZRXOG� EH� DYDLODEOH� WR� JR� WR�
FKXUFKHV� WR� DVVLVW� WKHP� LQ� DOO� DUHDV� RI� 6XQGD\� 6FKRRO� PLQLVWU\�� � $GGLWLRQDOO\�� VKDOO� EH�
UHVSRQVLEOH�IRU�NHHSLQJ�RXU�FKXUFKHV�LQIRUPHG�RI�WKH�ODWHVW�WUHQGV�LQ�WKH�DUHD�RI�'LVFLSOHVKLS�
7UDLQLQJ�� 7KLV� SHUVRQ� VKDOO� DOVR� EXLOG� D� WHDP� RI� DJH� JURXS� OHDGHUV� VSHFLILFDOO\� IRFXVHG� RQ�
OHDGHUVKLS�GHYHORSPHQW�LQ�WKH�DUHD�RI�'LVFLSOHVKLS�7UDLQLQJ��7KLV�SHUVRQ�DQG�KLV�KHU�WHDP�RI�
OHDGHUV� VKRXOG� EH� DYDLODEOH� WR� JR� WR� FKXUFKHV� WR� KHOS� WKHP�GHYHORS� DQG�RU� VWUHQJWKHQ� WKHLU�
'LVFLSOHVKLS� PLQLVWU\�� )XUWKHU�� WKLV� SHUVRQ� VKDOO� RYHUVHH� DOO� DUHDV� RI� FRQWLQXLQJ� HGXFDWLRQ�
SURYLGHG�LQ�DQG�WKURXJK�WKH�$VVRFLDWLRQ� 

�����5HYLVLRQ FRQWLQXHG�RQ�WKH�QH[W�SDJH 
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��� 9DFDWLRQ�%LEOH�6FKRRO�'LUHFWRU�V��–� VKDOO� EH� UHVSRQVLEOH� IRU� RUJDQL]LQJ� DQG�FRRUGLQDWLQJ�
WKH�DQQXDO�$VVRFLDWLRQ�9%6�7UDLQLQJ�&OLQLF��7KH�'LUHFWRU�V��VKDOO�RUJDQL]H�WKHLU�OHDGHUVKLS�
WHDP� DQG� DVVXUH� WKH\� DUH� SURSHUO\� WUDLQHG� IRU� WKH� SHUIRUPDQFH� RI� WKHLU� GXWLHV�� 7KH� 9%6�
'LUHFWRU�V�� VKDOO� EH� DYDLODEOH� WR� VHUYH� DV�9%6� FRQVXOWDQWV� IRU� WKH�$VVRFLDWLRQ� FKXUFKHV� DV�
UHTXHVWHG� 

��� %LEOH� 'ULOO� 'LUHFWRU� –� VKDOO� FRRUGLQDWH� DOO� HYHQWV� UHODWHG� WR� WKH� $VVRFLDWLRQ� %LEOH� 'ULOO�
0LQLVWU\��7KLV�SHUVRQ�VKDOO�VHW�D�GDWH��VHFXUH�D�ORFDWLRQ��FRQWDFW�SDUWLFLSDWLQJ�FKXUFKHV��VHFXUH�
MXGJHV�DQG�FDOOHUV�IRU�WKH�$VVRFLDWLRQ�HYHQW��7KLV�SHUVRQ�VKDOO�GR�HYHU\WKLQJ�SRVVLEOH�WR�JHW�
WKH�ZRUG�DERXW�%LEOH�'ULOO�WR�RXU�FKXUFKHV�DQG�HQFRXUDJH�WKHP�WR�SURYLGH�WKH�RSSRUWXQLW\�IRU�
WKHLU�FKLOGUHQ�DQG�\RXWK�WR�EH�SDUWLFLSDQWV�� 

��� 6HPLQDU\� ([WHQVLRQ� 'LUHFWRU� –� 7KH� 'LUHFWRU� RI� 0LVVLRQV� VKDOO� VHUYH� DV� WKH� 6HPLQDU\�
([WHQVLRQ�'LUHFWRU���+H�VKDOO�HPSOR\�D�WHDFKHU�ZKR�KDV�WKH�UHVSRQVLELOLW\�RI�WHDFKLQJ�WZR�WR�
WKUHH�FODVVHV�SHU�\HDU��UHFUXLWLQJ�VWXGHQWV�DQG�KHOSLQJ�WKHP�WR�VHW�WKH�FXUULFXOXP�IRU�WKH�\HDU��
7KLV�SHUVRQ�LV�SDLG�D�IHH�SHU�FODVV�WDXJKW�� 

��� %DSWLVW� &ROOHJLDWH� 0LQLVWULHV� �%&0�� 'LUHFWRU� –� %DSWLVW� &ROOHJLDWH� 0LQLVWULHV� �%&0��
'LUHFWRU� –� UHFHLYHV� D� VPDOO� VWLSHQG� IURP� WKH� $VVRFLDWLRQ� DQG� VKDOO� EH� UHVSRQVLEOH� IRU�
FRRUGLQDWLQJ� WKH�PLQLVWU\�RI� WKH�%&0�PLQLVWU\� DW�7HQQHVVHH�:HVOH\DQ�&ROOHJH� LQ�$WKHQV��
71���7KLV�LQGLYLGXDO�VKDOO�EH�HPSOR\HG�DQG�SDLG��LQ�DGGLWLRQ�WR�WKH�VWLSHQG�PHQWLRQHG�DERYH��
E\� WKH� $VVRFLDWLRQ� ZLWK� IXQGV� UHFHLYHG� IURP� WKH� 7HQQHVVHH� %DSWLVW� &RQYHQWLRQ� DQG� ZLOO�
IXQFWLRQ�XQGHU�WKH�GLUHFWLRQ�DQG�VXSHUYLVLRQ�RI�WKH�$VVRFLDWLRQ���6KRXOG�WKH�IXQGV�FHDVH�WR�EH�
SURYLGHG�E\�WKH�7HQQHVVHH�%DSWLVW�&RQYHQWLRQ��WKH�SRVLWLRQ�ZLOO�EH�WHUPLQDWHG� 

$662&,$7,21�&200,77((6 

'(6&5,37,21�2)�'87,(6�$1'�&200,77((�
&20326,7,21 

7KH�IROORZLQJ�LV�WKH�OLVW�RI�$VVRFLDWLRQ�6WDQGLQJ�&RPPLWWHHV�DQG�WKHLU�GXWLHV�DQG�FRPSRVLWLRQ��7KHVH�
&RPPLWWHHV�DUH�JURXSHG�DFFRUGLQJ�WR�WKH�PDMRU�FDWHJRULHV�RI�PLQLVWU\�RI�WKH�$VVRFLDWLRQ� 

$� ��$'0,1,675$7,9( 

�� &RPPLWWHH�RQ�&RPPLWWHHV�–�7KH�&RPPLWWHH�RQ�&RPPLWWHHV�VKDOO�KDYH�WKH�UHVSRQVLELOLW\�
RI� UHFRPPHQGLQJ�SHRSOH� WR� VHUYH�RQ� WKH�YDULRXV� VWDQGLQJ�DQG� VSHFLDO� FRPPLWWHHV�RI� WKH�
$VVRFLDWLRQ��ZLWK� WKH�H[FHSWLRQ�RI�WKH�([HFXWLYH�&RPPLWWHH��0HPEHUV�RI� WKH�&RPPLWWHH�
RQ�&RPPLWWHHV�VKDOO�VHUYH�IRU�RQH�\HDU�RQO\�DQG�PD\�QRW�VHUYH�FRQVHFXWLYH�WHUPV� 

�� &UHGHQWLDOV� &RPPLWWHH� –� VKDOO� UHFHLYH� DQG� FRQVLGHU� DOO� DSSOLFDWLRQV� IURP� FKXUFKHV�
VHHNLQJ�PHPEHUVKLS�LQ�WKH�$VVRFLDWLRQ��7KH\�VKDOO�VWXG\�FDUHIXOO\�WKH�GRFWULQHV��SUDFWLFHV�
DQG� RUJDQL]DWLRQ� RI� HDFK� FKXUFK� VHHNLQJ� PHPEHUVKLS�� 7KH\� VKDOO� GHWHUPLQH� LI� VDLG�
FKXUFKHV�DUH�LQ�JRRG�VWDQGLQJ�ZLWK�WKHLU�VLVWHU�FKXUFKHV��7KHLU�ILQGLQJV�VKDOO�EH�FRQYH\HG�
WR�WKH�$VVRFLDWLRQ�DW�LWV�QH[W�DQQXDO�PHHWLQJ�IURP�WKH�WLPH�RI�DSSOLFDWLRQ��,W�VKDOO�DOVR�EH�
WKH�UHVSRQVLELOLW\�RI�WKLV�FRPPLWWHH�WR�YLVLW�DQG�DGYLVH�DQ\�FKXUFK�RI�WKH�$VVRFLDWLRQ�ZKLFK�
LV�UHSRUWHG�WR�KDYH�GHSDUWHG�IURP�WKH�GRFWULQHV�DQG�SUDFWLFHV�RI�WKH�$VVRFLDWLRQ�DV�VHW�IRUWK�
XQGHU� $UWLFOH� ,,� DQG� ,,,� RI� WKH� %\-ODZV� RI� WKLV� $VVRFLDWLRQ�� 7KHLU� ILQGLQJV� DQG�
UHFRPPHQGDWLRQV� VKDOO� EH� UHSRUWHG� DW� WKH� QH[W� DQQXDO� PHHWLQJ� RI� WKH� $VVRFLDWLRQ�� 7KLV�
URWDWLQJ�FRPPLWWHH�VKDOO�EH�FRPSRVHG�RI�WKUHH�PHPEHUV���� 

�����5HYLVLRQ FRQWLQXHG�RQ�WKH�QH[W�SDJH 



 

�� 0F0LQQ-0HLJV�$VVRFLDWLRQ�RI�%DSWLVWV��,QF� �����$QQXDO�0LQXWHV 

0&0,11-0(,*6�$662&,$7,21�2)�%$37,676��,1&� 
�����%\-/DZV�5HYLVLRQ 

�� ([HFXWLYH�&RPPLWWHH�–�VKDOO�FRQVLVW�RI�WKH�IROORZLQJ��RQH�OD\�PHPEHU�IURP�HDFK�PHPEHU�
FKXUFK�� WKH�'LUHFWRU�RI�0LVVLRQV��DOO�RUJDQL]DWLRQV�GLUHFWRUV�DQG�FRPPLWWHH�FKDLUPHQ�DQG�
DOO�3DVWRUV�RI�PHPEHU�FKXUFKHV��7KH�0RGHUDWRU��$VVRFLDWH�0RGHUDWRU��&OHUN�DQG�7UHDVXUHU�
VKDOO� EH� H[-RIILFLR� PHPEHUV� RI� WKH� ([HFXWLYH� &RPPLWWHH�� 7KH� FRPPLWWHH� VKDOO� PHHW�
TXDUWHUO\�DW�WKH�%DSWLVW�&HQWHU������1��&RQJUHVV�3DUNZD\��$WKHQV��7HQQHVVHH��RU�DW�DQRWKHU�
ORFDWLRQ�DV�GHWHUPLQHG��7KH�DQQXDO�PHHWLQJ�RI� WKH�$VVRFLDWLRQ�VKDOO�EH�FRQVLGHUHG�DV� WKH�
IRXUWK� TXDUWHU�PHHWLQJ� RI� WKH�([HFXWLYH�&RPPLWWHH��7KH�0RGHUDWRU� KDV� WKH� GLVFUHWLRQ� WR�
FDOO� VSHFLDO� PHHWLQJV� RI� WKH� ([HFXWLYH� &RPPLWWHH�� DV� QHHGHG�� 7ZHQW\� PHPEHUV�
UHSUHVHQWLQJ� D�PLQLPXP� RI� ��� FKXUFKHV� RI� WKH� ([HFXWLYH� &RPPLWWHH� SUHVHQW� DQG� YRWLQJ�
VKDOO�FRQVWLWXWH�D�TXRUXP��7KH�([HFXWLYH�&RPPLWWHH�VKDOO�EH�FKDUJHG�ZLWK�WKH�FDUH�RI�WKH�
LQWHUHVWV� RI� WKH� $VVRFLDWLRQ� LQ� WKH� LQWHULP� EHWZHHQ� DQQXDO�PHHWLQJV�� 2WKHU� GXWLHV� RI� WKH�
([HFXWLYH�&RPPLWWHH�FDQ�EH�IRXQG�LQ�$UWLFOH�,;�6HFWLRQV��-��RI�WKH�$VVRFLDWLRQ�%\-ODZV��
7KH� IROORZLQJ� VKDOO� EH� FRQVLGHUHG� WKH� JXLGHOLQHV� IRU� WKH� FRQGXFWLQJ� RI� $VVRFLDWLRQ�
([HFXWLYH�&RPPLWWHH�DQG�$QQXDO�PHHWLQJV� 

�� $�SODFH�VKDOO�EH�PDGH�RQ�WKH�2UGHU�RI�%XVLQHVV�RI�WKH�([HFXWLYH�&RPPLWWHH�DQG�
$VVRFLDWLRQ�$QQXDO�0HHWLQJ�IRU�PLVFHOODQHRXV�EXVLQHVV� 

�� 2QH�VHUPRQ�VKDOO�EH�SURYLGHG�DW�HDFK�$VVRFLDWLRQ�$QQXDO�0HHWLQJ 

�� 7KH�0RGHUDWRU� VKDOO� WDNH� WKH� FKDLU� DW� WKH� WLPH� WR� ZKLFK� WKH� $VVRFLDWLRQ� VWRRG�
DGMRXUQHG��7KH�([HFXWLYH�&RPPLWWHH�DQG�$QQXDO�0HHWLQJV�VKDOO�EH�RSHQHG�DQG�
FORVHG�ZLWK�SUD\HU� 

�� 7KH�0RGHUDWRU�VKDOO�SUHVLGH�RYHU�WKH�GHOLEHUDWLRQV�RI�WKH�ERG\��DQG�VHH�WKDW�JRRG�
RUGHU�LV�SUHVHUYHG��FDOOLQJ�WR�RUGHU�LI�QHFHVVDU\��DQG�UHPLQGLQJ�PHPEHUV�RI�WKHLU�
GXW\� 

�� $Q\�PHPEHU�ZLVKLQJ� WR� DGGUHVV� WKH�$VVRFLDWLRQ� VKDOO� ULVH� LQ� KLV�KHU� SODFH�� DQG�
DGGUHVV�WKH�0RGHUDWRU��,I�PRUH�WKDQ�RQH�VHHPV�WR�DGGUHVV�KLP�DW�RQH�WLPH��KH�VKDOO�
QDPH�WKH�PHPEHU�WR�RFFXS\�WKH�IORRU� 

�� 7KH�0RGHUDWRU�VKDOO�GHFLGH�SRLQWV�RI�RUGHU��VXEMHFW�WR�DQ�DSSHDO�IURP�KLV�GHFLVLRQ�
WR� WKH� $VVRFLDWLRQ�� +H� VKDOO� KDYH� WKH� SUHIHUHQFH� WR� VSHDN� RU� H[SODLQ� ZKHQ� DQ�
DSSHDO�LV�WDNHQ�IURP�KLV�GHFLVLRQ� 

�� $Q\�PHPEHU�PD\�FDOO�IRU�D�SRLQW�RI�RUGHU��DQG�WKH�PHPEHU�VR-FDOOHG�VKDOO�WDNH�KLV�
VHDW�XQWLO�WKH�RQH�ZKR�PDGH�WKH�FDOO�VKDOO�KDYH�WLPH�WR�PDNH�WKHLU�SRLQW�FOHDU�DQG�
GLVWLQFW�� DQG� WKHQ� VKDOO� EH� RSHQ� IRU� GHEDWHV� DQG� H[SODQDWLRQV�� 1R� SHUVRQ� VKDOO�
VSHDN�PRUH�WKDQ�RQFH�WR�DQ\�SRLQW�RI�RUGHU�H[FHSW�E\�OHDYH�RI�WKH�DVVRFLDWLRQ� 

�� 7KH�0RGHUDWRU�PD\�QDPH�DQ\�PHPEHU�WR�ILOO�WKH�FKDLU��EXW�VXFK�VXEVWLWXWLRQV�VKDOO�
QRW� H[WHQG� EH\RQG� DGMRXUQPHQW�� QR�PRWLRQ� VKDOO� FODLP�KLV� DWWHQWLRQ� XQOHVV� LW� LV�
VHFRQGHG��RU�VKDOO�EH�RSHQ�IRU�GLVFXVVLRQ�XQWLO�IRUPDOO\�DQQRXQFHG�E\�KLP� 

�� 7KH�RUGHU�RI�EXVLQHVV�RI� WKH�$VVRFLDWLRQ�VKDOO�EH� VXFK�DV� VKDOO�EH�DGRSWHG� IURP�
WLPH�WR�WLPH�E\�WKH�$VVRFLDWLRQ��DQG�VKDOO�EH�VXEMHFW�WR�FKDQJH�RU�DPHQGPHQW�DW�
WKH�SOHDVXUH�RI�WKH�$VVRFLDWLRQ� 

�� 1RPLQDWLQJ�&RPPLWWHH�-�6KDOO�SUHVHQW��DW� WKH�-XO\�PHHWLQJ�RI�WKH�([HFXWLYH�&RPPLWWHH��
QRPLQDWLRQV�IRU�WKH�%RDUG�RI�'LUHFWRUV�DQG�$VVRFLDWLRQ�RIILFHUV��VHH�$VVRFLDWLRQ�%\ODZV��
$UWLFOH� ,;�� 6HFWLRQ� ��� DQG� WKH� &RPPLWWHH� RQ� &RPPLWWHHV�� � 7KLV� FRPPLWWHH� VKDOO� DOVR�

�����5HYLVLRQ FRQWLQXHG�RQ�WKH�QH[W�SDJH 



 

�� 0F0LQQ-0HLJV�$VVRFLDWLRQ�RI�%DSWLVWV��,QF� �����$QQXDO�0LQXWHV 

0&0,11-0(,*6�$662&,$7,21�2)�%$37,676��,1&� 
�����%\-/DZV�5HYLVLRQ 

 SUHVHQW�� DW� WKH� DQQXDO� PHHWLQJ�� RQH� QRPLQDWLRQ� IRU� WKH� SRVLWLRQ� RI� 0RGHUDWRU� DQG� RQH�
QRPLQDWLRQ� IRU� WKH� SRVLWLRQ� RI� $VVRFLDWH� 0RGHUDWRU� IRU� HOHFWLRQ� DW� WKH� DQQXDO� PHHWLQJ����
7KLV�URWDWLQJ�FRPPLWWHH�VKDOO�EH�FRPSRVHG�RI�WKUHH�PHPEHUV� 

�� 3HUVRQQHO�&RPPLWWHH�–�VKDOO�UHFRPPHQG�VWDII�SHUVRQQHO�WR�ILOO�YDFDQFLHV�RFFXUULQJ�GXULQJ�
WKH�$VVRFLDWLRQ�\HDU��DQG�UHFRPPHQG�D�SHUVRQ�RU�SHUVRQV�WR�EH�DGGHG�WR�WKH�SUHVHQW�VWDII��DW�
VXFK� WLPH� DV� WKH� $VVRFLDWLRQ� PD\� GLUHFW� DGGLWLRQDO� SHUVRQQHO� WR� EH� HPSOR\HG�� 7KH�
FRPPLWWHH�VKDOO�KDYH�WKH�SRZHU�WR�UHFRPPHQG�VDODULHV��GHILQH�YDFDWLRQV��KHDU�JULHYDQFHV��
DFW�RQ�IULQJH�EHQHILWV��DFFHSW�UHVLJQDWLRQV�DQG�GHILQH�WKH�GXWLHV�RI�HPSOR\HHV��7KLV�URWDWLQJ�
FRPPLWWHH�VKDOO�EH�FRPSRVHG�RI�WKUHH�PHPEHUV� 

�� 3URSHUW\�DQG�*URXQGV�&RPPLWWHH�–�VKDOO�EH�UHVSRQVLEOH�IRU�PDLQWDLQLQJ�LQ�JRRG�UHSDLU�
DOO�HTXLSPHQW��EXLOGLQJV�DQG�SURSHUWLHV�RI�WKH�$VVRFLDWLRQ��H[FHSW�&DPS�&KHURNHH��ZKLFK�
VKDOO�EH�XQGHU�WKH�VXSHUYLVLRQ�RI�WKH�&DPS�&KHURNHH�&RPPLWWHH��7KLV�URWDWLQJ�FRPPLWWHH�
VKDOO�EH�FRPSRVHG�RI�WKUHH�PHPEHUV� 

�� 6WHZDUGVKLS�&RPPLWWHH�–� VKDOO� SUHSDUH�DQQXDOO\� D�SURSRVHG�EXGJHW� IRU� WKH�$VVRFLDWLRQ�
DQG�SUHVHQW�VXFK�WR�WKH�DQQXDO�PHHWLQJ�IRU�DGRSWLRQ��7KH\�VKDOO�EH�DYDLODEOH�WR�RXU�FKXUFKHV�
WR�KHOS�WKHP�GHYHORS�PHWKRGV�RI�VXSSRUWLQJ�WKH�EXGJHW��7KH\�VKDOO�FRQVLGHU�DOO�PDWWHUV�RI�
ILQDQFHV�UHIHUUHG�WR�LW�E\�WKH�$VVRFLDWLRQ��%RDUG�RI�'LUHFWRUV�DQG�WKH�([HFXWLYH�&RPPLWWHH��
7KH\� VKDOO� DOVR� JLYH� JHQHUDO� VXSHUYLVLRQ� WR� WKH� HQWLUH� $VVRFLDWLRQ� ILQDQFH� SURJUDP��
LQFOXGLQJ� FXUUHQW� RSHUDWLRQDO� H[SHQVHV�� ILQDQFLDO� REOLJDWLRQV� DVVXPHG� E\� WKH�$VVRFLDWLRQ�
DQG� SODQQLQJ� DQG� GLUHFWLRQ� LQ� UHJDUG� WR� DOO� FDSLWDO� QHHGV� DQG� FDSLWDO� LQYHVWPHQWV� RI� WKH�
$VVRFLDWLRQ��7KH�7UHDVXUHU�VKDOO�EH�DQ�H[-RIILFLR�PHPEHU�RI�WKLV�FRPPLWWHH��7KH\�VKDOO�EH�
UHVSRQVLEOH� IRU� DXGLWLQJ� DOO� ILQDQFLDO� UHFRUGV� RI� WKH� $VVRFLDWLRQ� DQG� REWDLQLQJ� SHULRGLF�
LQGHSHQGHQW� DXGLWV��7KLV� URWDWLQJ� FRPPLWWHH� VKDOO� EH� FRPSRVHG� RI� VL[�PHPEHUV�ZLWK� WKH�
6WHZDUGVKLS�'LUHFWRU�VHUYLQJ�DV�FKDLUPDQ� 

%���0,1,675<�0,66,216�(9$1*(/,60 

�� (YDQJHOLVP� &RPPLWWHH� –� VKDOO� EH� FKDUJHG� ZLWK� WKH� UHVSRQVLELOLW\� RI� PRWLYDWLQJ� DQG�
HQFRXUDJLQJ� RXU� FKXUFKHV� LQ� WKH� DUHD� RI� HYDQJHOLVP�� 7KLV� LV� GRQH� E\� SURYLGLQJ�
RSSRUWXQLWLHV�IRU�RXU�FKXUFKHV�WR�OHDUQ�RI�QHZ�PHWKRGV�LQ�WKH�DUHD�RI�HYDQJHOLVWLF�RXWUHDFK��
SURYLGLQJ� WUDLQLQJ� VHVVLRQV�� RUJDQL]LQJ� DQG� FRQGXFWLQJ� DQ� DQQXDO� HYDQJHOLVP� FRQIHUHQFH��
FUXVDGHV� DQG� HQFRXUDJLQJ� FKXUFKHV� WR� UHDFK� QHZ� SHRSOH� DQG� EULQJ� WKHP� LQWR� WKH� FKXUFK�
WKURXJK� EDSWLVP�� 7KLV� URWDWLQJ� FRPPLWWHH� VKDOO� EH� FRPSRVHG� RI� WKUHH�PHPEHUV�ZLWK� WKH�
(YDQJHOLVP�'LUHFWRU�VHUYLQJ�DV�&KDLUPDQ�  

�� 0LVVLRQV�&RPPLWWHH�–� VKDOO� KDYH� WKH� UHVSRQVLELOLW\� IRU� WKH� GHYHORSPHQW� RI� WKH�PLVVLRQ�
VWUDWHJ\�IRU�WKH�$VVRFLDWLRQ��7KH\�VKDOO�ORRN�DW�WKH�YDULRXV�QHHGV�WKDW�H[LVW�LQ�WKH�DUHD�DQG�
GHYHORS�PLQLVWULHV�WR�PHHW�WKRVH�QHHGV��7KH\�VKDOO�DOVR�IRFXV�RQ�RWKHU�PLVVLRQ�RSSRUWXQLWLHV�
RXWVLGH� WKH�$VVRFLDWLRQ�GHWHUPLQLQJ� WKH�GLUHFWLRQ� WKH�$VVRFLDWLRQ�ZLOO� WDNH� LQ� WKH� DUHD�RI�
,QWHUQDWLRQDO�DQG�1RUWK�$PHULFDQ�PLVVLRQ�YROXQWHHULVP��'HWHUPLQH�WKH�ORFDO�PLQLVWULHV�WKDW�
WKH�$VVRFLDWLRQ� QHHGV� WR�GHYHORS� RU� VXSSRUW� DQG� OHDG� RXU� FKXUFKHV� DQG� LQGLYLGXDOV� WR� EH�
LQYROYHG��'HWHUPLQH�PHWKRGV�WKDW�FDQ�EH�XVHG�WR�VXSSRUW�DQG�HQFRXUDJH�FRQWLQXLQJ�PLVVLRQ�
HGXFDWLRQ�LQ�RXU�FKXUFKHV��7KLV�URWDWLQJ�FRPPLWWHH�VKDOO�EH�FRPSRVHG�RI�VL[-QLQH�PHPEHUV�
ZLWK�WKH�'LUHFWRU�RI�0LVVLRQV��0RGHUDWRU��$VVRFLDWH�0RGHUDWRU��DQG�:08�'LUHFWRU�VHUYLQJ�
DV�H[-RIILFLR�PHPEHUV� 

��� &KULVWLDQ� %XLOGHUV� &RPPLWWHH� –� VKDOO� KDYH� WKH� UHVSRQVLELOLW\� WR� DQVZHU� WKH� FDOO� RI�
LQGLYLGXDOV�DQG�JURXSV�ZKHUH� WKH�&KULVWLDQ�%XLOGHUV�FDQ�PLQLVWHU� WKURXJK� WKH�XVH�RI� WKHLU�

�����5HYLVLRQ FRQWLQXHG�RQ�WKH�QH[W�SDJH 



 

�� 0F0LQQ-0HLJV�$VVRFLDWLRQ�RI�%DSWLVWV��,QF� �����$QQXDO�0LQXWHV 

0&0,11-0(,*6�$662&,$7,21�2)�%$37,676��,1&� 
�����%\-/DZV�5HYLVLRQ 

�����5HYLVLRQ 

FRQVWUXFWLRQ�VNLOOV���7KLV�FRPPLWWHH�VKDOO�FRQVLVW�RI�VL[�WR�QLQH�PHPEHUV�UHFRPPHQGHG�E\�
WKH�&KULVWLDQ�%XLOGHUV�'LUHFWRU�ZKR�VKDOO�VHUYH�DV�&KDLUPDQ�RI�WKLV�FRPPLWWHH��� 

&���('8&$7,21�5(6285&(6 

��� 0HGLD�/LEUDU\�&RPPLWWHH�–�VKDOO�EH�FKDUJHG�ZLWK�WKH�UHVSRQVLELOLW\�RI�PDLQWDLQLQJ�DQ�XS�
WR�GDWH�0HGLD�/LEUDU\�5HVRXUFH�&HQWHU�DW�WKH�%DSWLVW�&HQWHU��7KH\�VKDOO�DOVR�EH�DYDLODEOH�WR�
DVVLVW�RXU�FKXUFKHV�LQ�WKH�GHYHORSPHQW�RI�RU�VWUHQJWKHQLQJ�RI�WKHLU�0HGLD�/LEUDU\�&HQWHUV�
DQG�WR�VHW�$VVRFLDWLRQ�ZLGH�WUDLQLQJ�SURJUDPV�DV�QHHGHG�GXULQJ�WKH�FRXUVH�RI�D�JLYHQ�\HDU��
7KLV�QRQ-URWDWLQJ�FRPPLWWHH�VKDOO�EH�FRPSRVHG�RI�WKUHH�PHPEHUV�ZLWK�WKH�0HGLD�/LEUDU\�
'LUHFWRU�VHUYLQJ�DV�FKDLUPDQ�� 

 



 

�� 0F0LQQ-0HLJV�$VVRFLDWLRQ�RI�%DSWLVWV��,QF� �����$QQXDO�0LQXWHV 
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Annual 
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Profiles 

2021 

 

 

 



 

�� 0F0LQQ-0HLJV�$VVRFLDWLRQ�RI�%DSWLVWV��,QF� �����$QQXDO�0LQXWHV 

0F0LQQ-0HLJV�%DSWLVW�$VVRFLDWLRQ�0HPEHUVKLS�,QIRUPDWLRQ 

)RU�$&3�<HDU����� 

1DPH 
7RWDO������������

0HPEHUVKLS 
5HVLGHQW������

0HPEHUVKLS 
2WKHU�����

$GGLWLRQV 
3ULPDU\�
:RUVKLS 66�(QUROO 9%6���(QUROOPHQW 

$QWLRFK�  ���  ���   ��  ��   � 

$WKHQV�)LUVW� ���� ��� �� ��� ��� ��� 

%HWKHO�6SULQJV� ��� �� � �� �� � 

%HWKVDGLD�       

%URRNKLOO�       

&DOKRXQ�)LUVW� ��� ��� � �� �� �� 

&DOYDU\��(WRZDK ��� ��� � �� �� � 

&DOYDU\�0LVVLRQDU\ �� �� � � � � 

&HQWUDO� ��� ��� � ��� �� �� 

&OD\�+LOO� ��� ��  �� �� �� 

&OHDU�6SULQJV� ��� ��� � �� �� ��� 

&OHDUZDWHU�       

&RJKLOO� ���   �� ��  

&RWWRQSRUW� �� ��  �� ��  

'HFDWXU�)LUVW� ��� ��� � ��� ��� ��� 

'L[RQ�$YHQXH� ���  � ��� �� �� 

'RXEOH�6SULQJV�  ��� ���  � �� �� � 

(DVW�$WKHQV� ����� ��� � ��� ��� �� 

(DVW�1LRWD  ��� ���  �   ��  �� �  

(DVW�9LHZ       

(DVWDQDOOHH ���� ���� �� ��� ��� ��� 

(QJOHZRRG�)LUVW       

(WRZDK�)LUVW� ��� ��� � �� �� � 

*RRG�+RSH� ��� ��� � �� � � 

*RRGVSULQJV� ��� ��� � �� �� � 

+LZDVVHH� ��� ��� � �� ��  

,GOHZLOG� ��� ��� � �� ��  

/DNHVLGH� ��� ��� �    

/DNHYLHZ� ��� �� � �� �� � 

0DQLOOD�&KDSHO� �� ��   ��  

0DUVKDOO�+LOO� ��� �� � �� � �  

0F0DKDQ�&DOYDU\       

0RXQW�+DUPRQ\� ��� ��� � �� �� ��� 



 

�� 0F0LQQ-0HLJV�$VVRFLDWLRQ�RI�%DSWLVWV��,QF� �����$QQXDO�0LQXWHV 

0F0LQQ-0HLJV�%DSWLVW�$VVRFLDWLRQ�0HPEHUVKLS�,QIRUPDWLRQ 

)RU�$&3�<HDU����� 

1DPH 
7RWDO��������

0HPEHUVKLS 
5HVLGHQW�

0HPEHUVKLS 
2WKHU���

$GGLWLRQV 
3ULPDU\�
:RUVKLS 66�(QUROO 

9%6����������
(QUROOPHQW 

0RXQW�+DUPRQ\�5LFHYLOOH  ���  ���    �� ��   �� 

0RXQW�3LVJDK ��� ��� � �� �� �� 

0RXQW�9HUG�             

1HZ�%HJLQQLQJV� �� ��  �� ��  

1HZ�%HWKHO�             

1LRWD�)LUVW�       

1RUWK�$WKHQV             

2DN�*URYH� ��� ���  �� �� � 

2OG�6DOHP             

3LVJDK� ��� ��� � �� �� �� 

3RQG�+LOO� ��� ��� � �� ��   

3RSH�$YHQXH� �� �� � � �� � 

5LFHYLOOH�)LUVW� ��� ��� � �� � � 

5RFNYLHZ�       

5RFN\�0RXQW� ��� ���  �� ��   

5RJHUV�&UHHN�       

6DQIRUG� ��� ��� � �� �� ��� 

6KLORK�       

6KRUW�&UHHN� ��� ��� � �� �� � 

6RXWK�/LEHUW\ ���   �� �� �� 

6WHSKHQVYLOOH�             

7HQ�0LOH       

7KH�*UHHQKRXVH� ��� ��� � ��� ��� � 

8QLRQ�*URYH�'HFDWXU ��� �� �    

8QLRQ�+LOO� ��� ���   �� ��   

9DOOH\�5RDG� ��� ��  ��  �� 

9DOOH\�9LHZ� ���  � �� ��   

:DOQXW�*URYH ��� ��� � ��� �� �� 

:HVW�(QG� ��� ��� � �� �� �� 

:HVWYLHZ�       

:LOGZRRG� ���  �  � �� ��� � 

=LRQ�+LOO� ��� ��� � ��� ��� � 

  ������ ����� ��� ����� ����� ����� 

1RUWK�(WRZDK ���� ��� � ��  �� 



 

�� 0F0LQQ-0HLJV�$VVRFLDWLRQ�RI�%DSWLVWV��,QF� �����$QQXDO�0LQXWHV 

0F0LQQ-0HLJV�%DSWLVW�$VVRFLDWLRQ�%DSWLVP�,QIRUPDWLRQ 

)RU�$&3�<HDU����� 

1DPH 7RWDO ��	�8QGHU ��WR��� ���WR��� ���WR��� ���SOXV 2WKHU�$GGLWLRQV 

$QWLRFK�  � �  �   � �  �  �  

$WKHQV�)LUVW� �� � � � � � �� 

%HWKHO�6SULQJV� � � � � � � � 

%HWKVDGLD�        

%URRNKLOO�        

&DOKRXQ�)LUVW�        

&DOYDU\��(WRZDK � � � � � � � 

&DOYDU\�0LVVLRQDU\ � � � � � � � 

&HQWUDO� � �  �   � �  � � 

&OD\�+LOO�        

&OHDU�6SULQJV� � �  � � �  �  � 

&OHDUZDWHU�        

&RJKLOO�        

&RWWRQSRUW�        

'HFDWXU�)LUVW� � �  � � �  � � 

'L[RQ�$YHQXH� � � � � � � � 

'RXEOH�6SULQJV�  �  �  �  �  �  �  � 

(DVW�$WKHQV� � � � � � � � 

(DVW�1LRWD  � �   �  �  �  � �  

(DVW�9LHZ        

(DVWDQDOOHH �� � �� � � � � 

(QJOHZRRG�)LUVW        

(WRZDK�)LUVW�  � �  �  �  �  �  � 

*RRG�+RSH� � � � � � � � 

*RRGVSULQJV� � � � � � � � 

+LZDVVHH� � � � � � � � 

,GOHZLOG� � � � � � � � 

/DNHVLGH� � � � � � � � 

/DNHYLHZ� � �   �  � � �  � 

0DQLOOD�&KDSHO�        

0DUVKDOO�+LOO� � �  �  � �  �  � 

0F0DKDQ�&DOYDU\        

0RXQW�+DUPRQ\�1LRWD � � � � � � � 



 

�� 0F0LQQ-0HLJV�$VVRFLDWLRQ�RI�%DSWLVWV��,QF� �����$QQXDO�0LQXWHV 

0F0LQQ-0HLJV�%DSWLVW�$VVRFLDWLRQ�%DSWLVP�,QIRUPDWLRQ 

)RU�$&3�<HDU����� 

1DPH 7RWDO ��	�8QGHU ��WR��� ���WR��� ���WR��� ���SOXV 2WKHU�$GGLWLRQV 

0RXQW�+DUPRQ\�5LFHYLOOH  �� �  �   � �  �   � 

0RXQW�3LVJDK � � � � � � � 

0RXQW�9HUG�               

1HZ�%HJLQQLQJV�        

1HZ�%HWKHO�               

1LRWD�)LUVW�        

1RUWK�$WKHQV               

2DN�*URYH� � � � � � � � 

2OG�6DOHP               

3LVJDK� � � � � � � � 

3RQG�+LOO� � �  �  � � �  � 

3RSH�$YHQXH� � � � � � � � 

5LFHYLOOH�)LUVW�  �  �  �  � �  �  � 

5RFNYLHZ�        

5RFN\�0RXQW� �  � � � � � � 

5RJHUV�&UHHN�        

6DQIRUG� �  � �  � �  � � 

6KLORK�        

6KRUW�&UHHN� � � � � � � � 

6RXWK�/LEHUW\ � � � � � � � 

6WHSKHQVYLOOH�               

7HQ�0LOH        

7KH�*UHHQKRXVH� �� �  � � � � � 

8QLRQ�*URYH�'HFDWXU � � � � � �  

8QLRQ�+LOO� �   �  � �  �  �  �  

9DOOH\�5RDG� � � � � � � � 

9DOOH\�9LHZ� �  �  �  �  �  �  � 

:DOQXW�*URYH � � � � � � � 

:HVW�(QG� � � � � � �  

:HVWYLHZ�        

:LOGZRRG� � � � � � � �  

=LRQ�+LOO� � � � � � � � 

  ��� � �� �� �� �� �� 

1RUWK�(WRZDK � � �  � �  



 

�� 0F0LQQ-0HLJV�$VVRFLDWLRQ�RI�%DSWLVWV��,QF� �����$QQXDO�0LQXWHV 

0F0LQQ-0HLJV�%DSWLVW�$VVRFLDWLRQ�%LEOH�6WXG\�,QIRUPDWLRQ 

)RU�$&3�<HDU����� 

1DPH 
66������������

(QUROOPHQW ��	�8QGHU ��WR��� ���WR��� ���WR��� 
���DQG�
RYHU 66�$YJ�$WW 

$QWLRFK�  ��  �  � �  �   �� ��  

$WKHQV�)LUVW� ��� �� �� �� �� ��� ��� 

%HWKHO�6SULQJV� �� � � � � �� �� 

%HWKVDGLD�        

%URRNKLOO�        

&DOKRXQ�)LUVW� �� � � �� �� �� �� 

&DOYDU\��(WRZDK �� � �� � � �� �� 

&DOYDU\�0LVVLRQDU\ � � � � � � � 

&HQWUDO� �� � � � � �� �� 

&OD\�+LOO� �� � � � � �� �� 

&OHDU�6SULQJV� �� �� � �� � �� �� 

&OHDUZDWHU�        

&RJKLOO� �� � � � � �� � 

&RWWRQSRUW� ��     �� �� 

'HFDWXU�)LUVW� ��� �� �� �� �� ��� ��� 

'L[RQ�$YHQXH� �� � � � �� �� �� 

'RXEOH�6SULQJV�  �� �  �   � �  ��  ��  

(DVW�$WKHQV� ��� �� �� �� �� ��� ��� 

(DVW�1LRWD  ��  �  �  � �   �� ��  

(DVW�9LHZ        

(DVWDQDOOHH ��� �� �� �� �� ��� ��� 

(QJOHZRRG�)LUVW        

(WRZDK�)LUVW� �� � �  � �  �� �� 

*RRG�+RSH� � � � � � � � 

*RRGVSULQJV� �� � � � � �� � 

+LZDVVHH� �� � � � � �� �� 

,GOHZLOG� ��  � � � �  �� �� 

/DNHVLGH�        

/DNHYLHZ� �� �  � �   � �� �� 

0DQLOOD�&KDSHO� �� � � � � �� �� 

0DUVKDOO�+LOO� � �   � � � � � 

0F0DKDQ�&DOYDU\        

0RXQW�+DUPRQ\�1LRWD �� �� �� �� �� �� �� 



 

�� 0F0LQQ-0HLJV�$VVRFLDWLRQ�RI�%DSWLVWV��,QF� �����$QQXDO�0LQXWHV 

0F0LQQ-0HLJV�%DSWLVW�$VVRFLDWLRQ�%LEOH�6WXG\�,QIRUPDWLRQ 

)RU�$&3�<HDU����� 

1DPH 
66������������

(QUROOPHQW ��	�8QGHU ��WR��� ���WR��� ���WR��� 
���DQG�
RYHU 66�$YJ�$WW 

0RXQW�+DUPRQ\�5LFHYLOOH  �� �  ��  �  ��   � ��  

0RXQW�3LVJDK �� � �� � � �� �� 

0RXQW�9HUG�               

1HZ�%HJLQQLQJV� �� � � � � ��  

1HZ�%HWKHO�               

1LRWD�)LUVW�        

1RUWK�$WKHQV               

2DN�*URYH� �� � � � � �� �� 

2OG�6DOHP               

3LVJDK� �� � �� � � �� �� 

3RQG�+LOO� �� � � �  �  ��   

3RSH�$YHQXH� �� � � � � �� �� 

5LFHYLOOH�)LUVW� � � � � � � � 

5RFNYLHZ�        

5RFN\�0RXQW� �� �  � � �  �� �� 

5RJHUV�&UHHN�       �� 

6DQIRUG� �� � �� �� �� �� �� 

6KLORK�        

6KRUW�&UHHN� �� � �� � � �� �� 

6RXWK�/LEHUW\ �� � � � � �� �� 

6WHSKHQVYLOOH�               

7HQ�0LOH       �� 

7KH�*UHHQKRXVH� ��� �� �� �� �� �� ��� 

8QLRQ�*URYH�'HFDWXU �� � � � � ��  

8QLRQ�+LOO� �� � � � � �� ��  

9DOOH\�5RDG�        

9DOOH\�9LHZ� �� � � � �  ��   

:DOQXW�*URYH �� � �� �� � �� �� 

:HVW�(QG� �� � � � � �� �� 

:HVWYLHZ�        

:LOGZRRG� ��� � �� �� �� �� �� 

=LRQ�+LOO� ��� �� �� �� �� �� ��� 

  ����� ��� ��� ��� ��� ����� ����� 

1RUWK�(WRZDK ��� �� �� �� � �� �� 



 

�� 0F0LQQ-0HLJV�$VVRFLDWLRQ�RI�%DSWLVWV��,QF� �����$QQXDO�0LQXWHV 

0F0LQQ-0HLJV�%DSWLVW�$VVRFLDWLRQ�0XVLF�0LQLVWU\��,QIRUPDWLRQ 

)RU�$&3�<HDU����� 

1DPH 
7RWDO�0XVLF�
0LQLVWU\ ��DQG�8QGHU ��7R��� ���7R��� ���DQG�2YHU 

3UDLVH�7HDP�
%DQG 

$QWLRFK�  � �  �   � �  �  

$WKHQV�)LUVW� ��� � �� � �� �� 

%HWKHO�6SULQJV�  �  � �  �  �   � 

%HWKVDGLD�       

%URRNKLOO�       

&DOKRXQ�)LUVW� �� � � �� �� � 

&DOYDU\��(WRZDK � � � � � � 

&DOYDU\�0LVVLRQDU\ � � � � � � 

&HQWUDO� � � � � � � 

&OD\�+LOO� �� � � � � � 

&OHDU�6SULQJV�  � �  �   � �  �  

&OHDUZDWHU�       

&RJKLOO� �� � � � �� � 

&RWWRQSRUW� �� � � � �� � 

'HFDWXU�)LUVW� �� �  ��  �  �� �� 

'L[RQ�$YHQXH�       

'RXEOH�6SULQJV� �  �  �  �  �  �  

(DVW�$WKHQV� ��� � �� �� �� �� 

(DVW�1LRWD  ��  �  �  � ��   � 

(DVW�9LHZ       

(DVWDQDOOHH ��� �� �� �� �� �� 

(QJOHZRRG�)LUVW       

(WRZDK�)LUVW� �� �  �   � �� �  

*RRG�+RSH� � � � � � � 

*RRGVSULQJV� �� � � � �� � 

+LZDVVHH� � � � � � � 

,GOHZLOG� � � � � � �  

/DNHVLGH�       

/DNHYLHZ� �� � � � �� � 

0DQLOOD�&KDSHO�       

0DUVKDOO�+LOO� �� �  �  � �� �  

0F0DKDQ�&DOYDU\       

0RXQW�+DUPRQ\�1LRWD �� � � � �� � 



 

�� 0F0LQQ-0HLJV�$VVRFLDWLRQ�RI�%DSWLVWV��,QF� �����$QQXDO�0LQXWHV 

0F0LQQ-0HLJV�%DSWLVW�$VVRFLDWLRQ�0XVLF�0LQLVWU\��,QIRUPDWLRQ 

)RU�$&3�<HDU����� 

1DPH 
7RWDO�0XVLF�
0LQLVWU\ ��DQG�8QGHU ��7R��� ���7R��� ���DQG�2YHU 

3UDLVH�7HDP�
%DQG 

0RXQW�+DUPRQ\�5LFHYLOOH  �� �  �  ��  ��  �  

0RXQW�3LVJDK � � � � � � 

0RXQW�9HUG�             

1HZ�%HJLQQLQJV�       

1HZ�%HWKHO�             

1LRWD�)LUVW�       

1RUWK�$WKHQV             

2DN�*URYH� � � � � � � 

2OG�6DOHP             

3LVJDK�       

3RQG�+LOO�        

3RSH�$YHQXH� � � � � � � 

5LFHYLOOH�)LUVW� � � � � � �  

5RFNYLHZ�       

5RFN\�0RXQW�             

5RJHUV�&UHHN�       

6DQIRUG� �� � �� � �� � 

6KLORK�       

6KRUW�&UHHN� � � � � � � 

6RXWK�/LEHUW\ � � � � � � 

6WHSKHQVYLOOH�             

7HQ�0LOH       

7KH�*UHHQKRXVH� �� � � � � �� 

8QLRQ�*URYH�'HFDWXU       

8QLRQ�+LOO� �� �  �   � �� �  

9DOOH\�5RDG� �� � � � �� � 

9DOOH\�9LHZ�             

:DOQXW�*URYH � � � � � � 

:HVW�(QG� �� � � � �� � 

:HVWYLHZ�       

:LOGZRRG� �� � � � �� � 

=LRQ�+LOO� � � � � � � 

  ��� �� ��� ��� ��� ��� 

1RUWK�(WRZDK �� � � � � � 



 

�� 0F0LQQ-0HLJV�$VVRFLDWLRQ�RI�%DSWLVWV��,QF� �����$QQXDO�0LQXWHV 

0F0LQQ-0HLJV�%DSWLVW�$VVRFLDWLRQ�:08�,QIRUPDWLRQ 

)RU�$&3�<HDU����� 

1DPH 
7RWDO�
:08 

��DQG�
8QGHU 

*LUOV���WR�
�� 

%R\V���WR�
�� 

<RXWK����
WR��� $GXOWV 

0LVVLRQ������
3URMHFW�������

3DUWLFLSDWLRQ 

$QWLRFK�  �  �  � �  �  �   � 

$WKHQV�)LUVW� ��� �� � � �� �� ��� 

%HWKHO�6SULQJV� �   �  �  �  �  � �  

%HWKVDGLD�        

%URRNKLOO�               

&DOKRXQ�)LUVW� � � � � � � �� 

&DOYDU\��(WRZDK  � �  �  �  �  �  �  

&DOYDU\�0LVVLRQDU\ �� � � � � �� � 

&HQWUDO� �� �  � �  � �� �� 

&OD\�+LOO�        

&OHDU�6SULQJV�  � �   � �  �  �  �  

&OHDUZDWHU�        

&RJKLOO� ��  �  �  � �  � � 

&RWWRQSRUW�        

'HFDWXU�)LUVW� � �   � �  �  � � 

'L[RQ�$YHQXH�        

'RXEOH�6SULQJV�  �  � �   �  � �  �  

(DVW�$WKHQV� �� � � � �� � ��� 

(DVW�1LRWD               

(DVW�9LHZ        

(DVWDQDOOHH �  �   �  �  � �  ��� 

(QJOHZRRG�)LUVW        

(WRZDK�)LUVW�  � �   � �   �  � �� 

*RRG�+RSH� � � � � � � � 

*RRGVSULQJV� ��  �  � �   � �� � 

+LZDVVHH� � � � � � � �� 

,GOHZLOG� �� �   � �   � � � 

/DNHVLGH�        

/DNHYLHZ�  �  �  �  �  �  � ����� 

0DQLOOD�&KDSHO� �� � � � � � � 

0DUVKDOO�+LOO� �  �  � �   � � � 

0F0DKDQ�&DOYDU\        

0RXQW�+DUPRQ\�1LRWD             �� 



 

�� 0F0LQQ-0HLJV�$VVRFLDWLRQ�RI�%DSWLVWV��,QF� �����$QQXDO�0LQXWHV 

0F0LQQ-0HLJV�%DSWLVW�$VVRFLDWLRQ�:08�,QIRUPDWLRQ 

)RU�$&3�<HDU����� 

1DPH 7RWDO�:08 
��DQG�
8QGHU 

*LUOV���WR�
�� 

%R\V���WR�
�� 

<RXWK����
WR��� $GXOWV 

0LVVLRQ�������
3URMHFW�������

3DUWLFLSDWLRQ 

0RXQW�+DUPRQ\�5LFHYLOOH  �  � �  �  �   � ��  

0RXQW�3LVJDK � � � � � � � 

0RXQW�9HUG�               

1HZ�%HJLQQLQJV�        

1HZ�%HWKHO�               

1LRWD�)LUVW�        

1RUWK�$WKHQV               

2DN�*URYH� �� � � � � �� �� 

2OG�6DOHP               

3LVJDK�        

3RQG�+LOO�               

3RSH�$YHQXH�        

5LFHYLOOH�)LUVW�              

5RFNYLHZ�        

5RFN\�0RXQW�               

5RJHUV�&UHHN�        

6DQIRUG�               

6KLORK�        

6KRUW�&UHHN�               

6RXWK�/LEHUW\        

6WHSKHQVYLOOH�               

7HQ�0LOH        

7KH�*UHHQKRXVH�             �� 

8QLRQ�*URYH�'HFDWXU        

8QLRQ�+LOO�               

9DOOH\�5RDG�        

9DOOH\�9LHZ�              �� 

:DOQXW�*URYH        

:HVW�(QG�  �  � �   � �   � � 

:HVWYLHZ�        

:LOGZRRG� ��         �� �� 

=LRQ�+LOO� � � � � � � � 

  ��� �� � � �� ��� ����� 

1RUWK�(WRZDK �� � � � � � � 



 

�� 0F0LQQ-0HLJV�$VVRFLDWLRQ�RI�%DSWLVWV��,QF� �����$QQXDO�0LQXWHV 

0F0LQQ-0HLJV�%DSWLVW�$VVRFLDWLRQ�0LVVLRQV�*LYLQJ�,QIRUPDWLRQ 

)RU�$&3�<HDU����� 

1DPH $QQLH�$UPVWURQJ /RWWLH�0RRQ *ROGHQ�2IIHULQJ 
7RWDO�0LVVLRQ�

*LIWV 2WKHU�*&�*LIWV 

$QWLRFK� �  �  �  �����  �  

$WKHQV�)LUVW� ������ ������ ����� ������� ������ 

%HWKHO�6SULQJV� ���  ��  �  ����� �  

%HWKVDGLD�      

%URRNKLOO� �� �� �� ������ �� 

&DOKRXQ�)LUVW� ����� ������ � ������ ����� 

&DOYDU\��(WRZDK ���� ���� ���� ������ � 

&DOYDU\�0LVVLRQDU\ ��� ��� ��� ���� � 

&HQWUDO� ����� ����� ����� ������ �  

&OD\�+LOO�    ��  

&OHDU�6SULQJV� ������ ������ ������ ������ ����� 

&OHDUZDWHU�      

&RJKLOO� ��� ������ ��� ����� �� 

&RWWRQSRUW�      

'HFDWXU�)LUVW� ����� ����� ����� ������ ����� 

'L[RQ�$YHQXH� � ����� � ������ � 

'RXEOH�6SULQJV� �����  �����  �  �����  �  

(DVW�$WKHQV� ����� ����� ������ ������ �� 

(DVW�1LRWD �����  �����  ���  ������  �����  

(DVW�9LHZ      

(DVWDQDOOHH ����� ����� �� ���������� � 

(QJOHZRRG�)LUVW      

(WRZDK�)LUVW� ����� ������ ����� ������ �� 

*RRG�+RSH�    ����� � 

*RRGVSULQJV� ����� ��� ���� ������ ����� 

+LZDVVHH� ��� �  ������ ��� 

,GOHZLOG� ���  ��� ��� ����� �  

/DNHVLGH� ���� ���� ���� ����� ���� 

/DNHYLHZ� ���� ���� ���� ����� ���� 

0DQLOOD�&KDSHO�  ���  ����  

0DUVKDOO�+LOO� ��� ���� ����� ������ ������  

0F0DKDQ�&DOYDU\ � � � � � 

0RXQW�+DUPRQ\�1LRWD ����� ����� ����� ������ ����� 



 

�� 0F0LQQ-0HLJV�$VVRFLDWLRQ�RI�%DSWLVWV��,QF� �����$QQXDO�0LQXWHV 

0F0LQQ-0HLJV�%DSWLVW�$VVRFLDWLRQ�0LVVLRQV�*LYLQJ�
,QIRUPDWLRQ 

1DPH $QQLH�$UPVWURQJ /RWWLH�0RRQ *ROGHQ�2IIHULQJ 
7RWDO�0LVVLRQ�

*LIWV 2WKHU�*&�*LIWV 

0RXQW�+DUPRQ\�5LFHYLOOH �����  �����  �  ������  �����  

0RXQW�3LVJDK ����� ����� ���� ������ � 

0RXQW�9HUG�           

1HZ�%HJLQQLQJV�    ����  

1HZ�%HWKHO�           

1LRWD�)LUVW�      

1RUWK�$WKHQV           

2DN�*URYH� ����� ����� ��� ������ ��� 

2OG�6DOHP           

3LVJDK� ������ ����� ����� ������ ����� 

3RQG�+LOO�          

3RSH�$YHQXH� ��� ���� �� ����� �� 

5LFHYLOOH�)LUVW� ��� ���� ��� ����� ���� 

5RFNYLHZ�      

5RFN\�0RXQW� ���� ���� �  ������ �� 

5RJHUV�&UHHN�      

6DQIRUG� �  �  �  ������ �  

6KLORK�      

6KRUW�&UHHN� ����� ��� �� ������ ����� 

6RXWK�/LEHUW\ � � � ���� � 

6WHSKHQVYLOOH�           

7HQ�0LOH      

7KH�*UHHQKRXVH� �� �� � ����� �� 

8QLRQ�*URYH�'HFDWXU ���� ���� ��� ������ ���� 

8QLRQ�+LOO� ���� ��� ���� ����� ���� 

9DOOH\�5RDG�   ���� ������  

9DOOH\�9LHZ�       �����   

:DOQXW�*URYH    ������  

:HVW�(QG� ���� ���� �� ����� ��� 

:HVWYLHZ�      

:LOGZRRG� ���� ��� �� ������ �� 

=LRQ�+LOO� ��������� ������ �  ���������� � 

  ��������� ������� ������ ������������ ������ 

1RUWK�(WRZDK ������ ������ � ������ � 



 

�� 0F0LQQ-0HLJV�$VVRFLDWLRQ�RI�%DSWLVWV��,QF� �����$QQXDO�0LQXWHV 

0F0LQQ-0HLJV�%DSWLVW�$VVRFLDWLRQ�)LQDQFLDO�
,QIRUPDWLRQ 

1DPH 
7RWDO��������

5HFHLSWV 
8QGHVLJQDWHG�

*LIWV 
'HVLJQDWHG�

*LIWV 
2WKHU�
*LIWV 

&RRSHUDWLYH�
3URJUDP 

$VVRFLDWLRQ�
*LIWV 

$QWLRFK� ������  ������  �����   � �   ����� 

$WKHQV�)LUVW� ��������� ������� ������� � ������ ������ 

%HWKHO�6SULQJV� ������ ������ ����� � ����� ����� 

%HWKVDGLD�       

%URRNKLOO�       

&DOKRXQ�)LUVW� ������� ������� ������ � ������ ����� 

&DOYDU\��(WRZDK ������ ������ � � ��� ��� 

&DOYDU\�0LVVLRQDU\ ��� � ��� � � ��� 

&HQWUDO� ������� ������� ������ � ������ ����� 

&OD\�+LOO�       

&OHDU�6SULQJV� ������� ������� ������ �  ����� ����� 

&OHDUZDWHU�       

&RJKLOO� ������ ������ ����� � ����� ����� 

&RWWRQSRUW�       

'HFDWXU�)LUVW� ������� ������� ������ ������ ������ ����� 

'L[RQ�$YHQXH� ������� ������� � � � ����� 

'RXEOH�6SULQJV� ������   ������ ����� � ����� � 

(DVW�$WKHQV� ������� ������� ������ ������ ������ ����� 

(DVW�1LRWD  ������ ������  ������   � �����  �����  

(DVW�9LHZ       

(DVWDQDOOHH ��������� ��������� ������� � ��������� ������ 

(QJOHZRRG�)LUVW       

(WRZDK�)LUVW� ������� ������� ������ �� ��� ��� 

*RRG�+RSH� ������ ������ ������ � ����� ����� 

*RRGVSULQJV� ������� ������� ������ ����� ������ ����� 

+LZDVVHH� ������ ������ � � � � 

,GOHZLOG� ������ ������ ��� �  ����� ����� 

/DNHVLGH� ������ ������ ����� �� ��� ����� 

/DNHYLHZ� ������ ������ ������ � ����� ����� 

0DQLOOD�&KDSHO�      ��� 

0DUVKDOO�+LOO� ������ ������ ������ � ����� ����� 

0F0DKDQ�&DOYDU\       

0RXQW�+DUPRQ\�1LRWD ������� ������� ������ ����� ������ ����� 



 

�� 0F0LQQ-0HLJV�$VVRFLDWLRQ�RI�%DSWLVWV��,QF� �����$QQXDO�0LQXWHV 

0F0LQQ-0HLJV�%DSWLVW�$VVRFLDWLRQ�)LQDQFLDO�,QIRUPDWLRQ 

)RU�$&3�<HDU������ 

1DPH 
7RWDO����

5HFHLSWV 
8QGHVLJQDWHG�

*LIWV 
'HVLJQDWHG�

*LIWV 
2WKHU�
*LIWV 

&RRSHUDWLYH�
3URJUDP 

$VVRFLDWLRQ�
*LIWV 

0RXQW�+DUPRQ\�5LFHYLOOH �������  �������   ����� �   ����� ������  

0RXQW�3LVJDK ������� ������� ������ � ����� ����� 

0RXQW�9HUG�             

1HZ�%HJLQQLQJV� ������ ������ ����� � � ��� 

1HZ�%HWKHO�             

1LRWD�)LUVW�       

1RUWK�$WKHQV             

2DN�*URYH� ������� ������� ������ ����� ������ ����� 

2OG�6DOHP             

3LVJDK� ������� ������ ������ � ����� ����� 

3RQG�+LOO�        

3RSH�$YHQXH� ������ ������ � � ��� � 

5LFHYLOOH�)LUVW� ������ ������ ����� ��� ��� ��� 

5RFNYLHZ�       

5RFN\�0RXQW� ������ ��� �����   ������  �����  ��� 

5RJHUV�&UHHN�     �����  

6DQIRUG� ������� ������� ����� � ����� ����� 

6KLORK�       

6KRUW�&UHHN� ������� ������ ������ ����� ����� ����� 

6RXWK�/LEHUW\ ������ ������ ��� ��� � ��� 

6WHSKHQVYLOOH�             

7HQ�0LOH       

7KH�*UHHQKRXVH� ������� ������� ������ � ����� ����� 

8QLRQ�*URYH�'HFDWXU ������ ������ ����� � ��� ��� 

8QLRQ�+LOO� ������ ������ � � ����� ����� 

9DOOH\�5RDG�      ��� 

9DOOH\�9LHZ� ������ ������  � �  ��� ����� 

:DOQXW�*URYH ������� ������� ����� ��� ����� ����� 

:HVW�(QG� ������ ������ ����� � ����� ����� 

:HVWYLHZ�       

:LOGZRRG� ������� ������� ����� � ������ ���� 

=LRQ�+LOO� ������� ������� � � ����� ����� 

  ��������� ��������� ��������� ������ ������������ ������� 

1RUWK�(WRZDK ������� ������� ������ � ������ � 



 

0F0LQQ-0HLJV�%DSWLVW�$VVRFLDWLRQ�2WKHU�0LQLVWULHV 

)RU�$&3�<HDU����� 

�� 0F0LQQ-0HLJV�$VVRFLDWLRQ�RI�%DSWLVWV��,QF� �����$QQXDO�0LQXWHV 

1DPH 

'LVFLSOHVKLS�
7UDLQLQJ�

(QUROOPHQW 
0HQ
V�
0LQLVWU\  1DPH 

'LVFLSOHVKLS�
7UDLQLQJ���

(QUROOPHQW 
0HQ
V�
0LQLVWU\ 

$QWLRFK�  �  �  0RXQW�+DUPRQ\�5LFHYLOOH  ��  �� 

$WKHQV�)LUVW� ��� ��  0RXQW�3LVJDK � � 

%HWKHO�6SULQJV� � �   0RXQW�9HUG�     

%HWKVDGLD�   
 1HZ�%HJLQQLQJV�   

%URRNKLOO� �   1HZ�%HWKHO�     

&DOKRXQ�)LUVW� � �  1LRWD�)LUVW�   

&DOYDU\��(WRZDK � �  1RUWK�$WKHQV     

&DOYDU\�0LVVLRQDU\ � � 
 2DN�*URYH� � � 

&HQWUDO� �� �  2OG�6DOHP     

&OD\�+LOO�    3LVJDK�   

&OHDU�6SULQJV�  �  �  3RQG�+LOO�     

&OHDUZDWHU�    3RSH�$YHQXH� � � 

&RJKLOO�  �  5LFHYLOOH�)LUVW� � � 

&RWWRQSRUW�   
 5RFNYLHZ�   

'HFDWXU�)LUVW� ��� �  5RFN\�0RXQW�     

'L[RQ�$YHQXH�   
 5RJHUV�&UHHN�   

'RXEOH�6SULQJV�  �  �  6DQIRUG� �  � 

(DVW�$WKHQV� �� ��  6KLORK�   

(DVW�1LRWD  �  �  6KRUW�&UHHN� �� � 

(DVW�9LHZ   
 6RXWK�/LEHUW\  � 

(DVWDQDOOHH ��� ��  6WHSKHQVYLOOH�     

(QJOHZRRG�)LUVW   
 7HQ�0LOH   

(WRZDK�)LUVW� � �  7KH�*UHHQKRXVH� � � 

*RRG�+RSH� � � 
 8QLRQ�*URYH�'HFDWXU � � 

*RRGVSULQJV� � �  8QLRQ�+LOO�    � 

+LZDVVHH�  � 
 9DOOH\�5RDG�   

,GOHZLOG�  ��  9DOOH\�9LHZ�     

/DNHVLGH�   
 :DOQXW�*URYH �� � 

/DNHYLHZ� �   :HVW�(QG� � � 

0DQLOOD�&KDSHO�  �  :HVWYLHZ�   

0DUVKDOO�+LOO�  � �  :LOGZRRG� � �� 

0F0DKDQ�&DOYDU\    =LRQ�+LOO� � �  

0RXQW�+DUPRQ\�1LRWD � �    ��� ��� 

    1RUWK�(WRZDK   



 

�� 0F0LQQ-0HLJV�$VVRFLDWLRQ�RI�%DSWLVWV��,QF� �����$QQXDO�0LQXWHV 

Historical Table of 

McMinn-Meigs Baptist Association 

 
Successor to the  

Eastanallee Association, 

which was organized in 1871 

 

And the  

McMinn Baptist Association, 

which was organized in 1924 



 

�� 0F0LQQ-0HLJV�$VVRFLDWLRQ�RI�%DSWLVWV��,QF� �����$QQXDO�0LQXWHV 

<HDU &KXUFK 0RGHUDWRU &OHUN 3UHDFKHU 7H[W 

1871 Ocoee M C Higdon A J Cate I B Kimbrough Ephesians 10:1 

1872 Friendship M C Higdon W C Vaughn S H Cate John 18:38 

1873 Good Hope L B Kimbrough A Campbell C H Eaton Matthew 24:14 

1874 New Friendship M C Higdon W L Cate I B Kimbrough Romans 10:15 

1875 Coghill C Denton W L Cate J F B Mays Timothy 3:16 

1876 Rogers Creek C Denton W L Cate J A Womack Matthew 28:19 

1877 Hiwassee J A Turley W L Cate I B Kimbrough James 1:25 

1878 Eastanallee M C Higdon J L Lloyd M C Higdon II Timothy 2:15 

1879 Salem J A Turley W L Cate J L Loyd March 16:8 

1880 New Friendship C Denton W L Cate J L Burns John 17:21 

1881 Ocoee C Denton W L Cate C Denton Mark 16:15-16 

1882 Friendship C Denton J A Turley H S Howard John 9:4 

1883 Eastanallee C Denton G H Burris N B Goroth John 16:18-22 

1884 Hiwassee Union C Denton G H Burris J A Womack Corinthians 1:1 

1885 Conasauga C Denton J R Lawrence C C Brown Isaiah 52:1 

1886 Bethsadia C Denton J R Lawrence J R Lawrence Acts 8:35 

1887 Rogers Creek C Denton J R Lawrence N B Goforth Matthew 28:19-20 

1888 Salem C Denton J R Lawrence N W Blalock Jude 3:4 

1889 Good Hope C G Samuels J R Lawrence J R Lawrence Luke 24:46 

1890 Smyrna M C Higdon J R Lawrence J H Anderson John 12:26 

1891 Chestuee M C Higdon J R Lawrence H K Watson Peter 1:11 

1892 Friendship M C Higdon J R Lawrence J H Womack I Corinthians 15:58 

1893 Coghill C G Samuels L C Hayle J T Burrow Haggai 2:4 

1894 Shiloh C G Samuels T J Cate C Denton I Corinthians 3:9 

1895 Riceville C G Samuels T J Cate L Robertson Matthew 17:18 

1896 Walnut Grove C G Samuels T J Cate L M Medlin Acts1:8 

1897 Short Creek C G Samuels J E Rymer J J Burnett Philemon 1:12-13 

1898 Ocoee G Lee J E Rymer W H Runions Psalms 113:2 

1899 Conasauga N B Goforth T J Cate P A Miller Hebrews 12:1 

1900 Hiwassee H K Watson T J Cate W H Runions Revelation 3:20 



 

�� 0F0LQQ-0HLJV�$VVRFLDWLRQ�RI�%DSWLVWV��,QF� �����$QQXDO�0LQXWHV 

<HDU &KXUFK 0RGHUDWRU &OHUN 3UHDFKHU 7H[W 

1901 Calhoun G Lee T J Cate G Lee Hebrews 12:1 

1902 Rogers Creek G Lee T J Cate M C Higdon Matthew 28:19-20 

1903 Springtown G Lee T J Cate R D Cecil Matthew 23:8 

1904 New Friendship G Lee T J Cate J B Moody Matthew 19:20 

1905 Eastanallee R D Cecil G A Gibbins R Wright Luke 16:16 

1906 Coghill R D Cecil J T Denton G Lee Romans 10:16 

1907 Riceville G Lee J T Denton W C Golden Psalms 126 

1908 Good Springs H K Watson J B Adams J P Massengil Hebrews 14:9 

1909 Friendship W N Rose R P McKnight J L Nance Matthew 5 

1910 Smyrna W M Runions R P McKnight H K Watson Hebrews 12:1 

1911 Rogers Creek H K Watson W S Spradling G Lee Romans 1:16 

1912 New Zion J T Spradling W S Spradling J P Massengil Psalms 59:7 

1913 Ocoee H K Watson W S Spradling W D Hudgins Judges 7:21 

1914 Salem J P Massengil W S Spradling G Lee Matthew 11:7 

1915 Lamontville J P Massengil W S Spradling H F Burns Revelation 19:16 

1916 New Friendship W H Rymer W S Spradling N P Atchley Hebrews 6:19 

1917 Eastanallee N P Atchley W S Spradling H K Watson Hebrews 12:1 

1918 Coghill G Lee R P McKnight J R Kincaid Luke 18:42 

1919 Mt. Harmony Riceville G Lee R P McKnight Charles Wattenbarger Joshua 6: 11-20 

1920 Smyrna J E Johnson John W. Cate G Lee Romans 10:10 

1921 North Etowah W S Spradling James Parker J D Chastain Malachi 3:17 

1922 Walnut Grove J T Spradling J L Moses A F Mahan Titus 2:14 

1923 Short Creek J T Spradling J R Land  J E Morgan Matthew 12:48 

1924 Goodsprings A.F. Mahan J.R. Land T.R. Waggener II Corinthians 11:14 

1925 Mount Harmony Niota A.F. Mahan R.P. McKnight S.R. Creasman Jude 1:3 

1926 Conasauga A.F. Mahan R.P. McKnight F.W. Webb Isaiah 6:8 

1927 Englewood E.L. Willson R.P. McKnight H.A. Todd John 8:23 

1928 Clearwater E.L. Willson R.P. McKnight S.W. Rutledge Romans 1:14-15 



 

�� 0F0LQQ-0HLJV�$VVRFLDWLRQ�RI�%DSWLVWV��,QF� �����$QQXDO�0LQXWHV 

<HDU &KXUFK 0RGHUDWRU &OHUN 3UHDFKHU 7H[W 

1929 Eastanallee E.L. Willson R.P. McKnight H.A. Todd "The Kingdom of God" 

1930 Good Hope E.L. Willson R.P. McKnight A.F. Mahan II Corinthians 4:5 

1931 First Baptist Etowah E.L. Willson R.P. McKnight H.F. Ensminger I Corinthians 14:8 

1932 First Baptist Riceville E.L. Willson R.P. McKnight J.N. Moses Timothy 3 

1933 North Athens E.L. Willson R.P. McKnight F.R. Webb Luke 10:36 

1934 Goodfield E.L. Willson R.P. McKnight Floyd Long Proverbs 30:24 

1935 First Baptist Athens E.L. Willson R.P. McKnight J.A. Bivens Romans 1:6 

1936 New Friendship E.L. Willson R.P. McKnight Burch Cooper Acts 1:1-2 

1937 First Baptist Niota E.L. Willson R.P. McKnight K.C. Baker John 7:37,  Psalm 46:4 

1938 Good Hope H.F. Ensminger R.P. McKnight L.A. Hurst Mark 16:15-16 

1939 Mount Harmony Riceville H.F. Ensminger Walter Carruth J.H. Ponder Hebrews 3 

1940 Wetmore D. Edgar Allen R.P. McKnight J.D. Freeman John 17:21 

1941 Mount Harmony Niota D. Edgar Allen R.P. McKnight D.S. Monroe Romans 1:6 

1942 Goodsprings W.S. Bates R.P. McKnight E.N. Pack Matthew 6:24-33 

1943 Wildwood W.S. Bates R.P. McKnight C.W. Pope I Corinthians 3:9 

1944 
Bethsadia 

R.W. Selman Carl Gosnel C.S. Bond I Corinthians 1:23 
East Athens 

1945 
Short Creek 

R.W. Selman C.E. Dodson A.F. Mahan 
Matthew 4                  

Idlewild "What it Means to be a Christian" 

1946 First Baptist Calhoun R.W. Selman C.E. Dodson Roy  Creasman   

1947 
Clearwater 

R.W. Selman C.E. Dodson Sterling L. Price 
Joshua 17:14-18                     

Eastanallee "A Great People" 

1948 
Cottonport 

W.S. Bates C.E. Dodson 
Charles S. 

Runyon 

Matthew 26:36-44          

East Niota  "Why Yield to God's Will?" 

1949 
First Baptist Riceville 

W.S. Bates C.E. Dodson F.M. Dowell, Jr. 
Acts 4:1-12              

Sanford  "There is None Other Name" 

1950 
First Baptist Athens 

Charles Runyon C.E. Dodson E.N. Pack 
Psalm 45:1, 7                      

Pond Hill  "Our Impregnable Fortress" 

1951 
North Etowah 

F.M. Dowell, Jr. C.E. Dodson 
Dr. W. Fred 

Kendall 

Acts 2                               

Goodfield   "The Power of Pentecost" 

1952 
Englewood 

F.M. Dowell, Jr. C.E. Dodson M.W. Little 
Isaiah 42:1-8                     

East Athens   "The Answer for a Troubled World" 



 

�� 0F0LQQ-0HLJV�$VVRFLDWLRQ�RI�%DSWLVWV��,QF� �����$QQXDO�0LQXWHV 

<HDU &KXUFK 0RGHUDWRU &OHUN 3UHDFKHU 7H[W 

1953 
First Baptist Etowah 

F.M. Dowell, Jr. C.E. Dodson J.T. Cline 
Exodus 14:15-16, Matthew 28:19-20          

Shiloh "The Common Call in a Christian World" 

1954 
Goodsprings 

J.T. Cline C.E. Dodson Drewey Garner 
Matthew 28:16-20  

East Niota Making Disciples 

1955 
Antioch 

J.T. Cline C.E. Dodson Hugh F. Ensminger 

Acts 10:34-38                

West View  "The Lordship of Christ"  

New Zion   

1956 
First Baptist Athens 

H.F.  Ensminger C.E. Dodson George Gardner 

John 4:35, Acts 1:8         

First Baptist Riceville "That They May Know Him" 

Short Creek   

1957 
First Baptist Etowah 

E.N. Pack Joe C. Washington Julius Mahon 

Matthew 16:18               

Mount Verd "I Will Build My Church" 

First Baptist Niota   

1958 
East Athens 

E.N. Pack Joe C. Washington John Gentry 

II Timothy 1-4 

Calvary "Qualifications of a Good Soldier" 

Eastanallee   

1959 
North Athens 

Julius Mahon Joe C. Washington J.L. Stafford 

Genesis 12:4, Hebrews 11:8                      

Double Springs  "Life's Heroic Adventure 

Five Point   

1960 
Temple 

Julius Mahon Joe C. Washington Harold Long 

Hebrews 13:8          

Mount Pisgah  "Jesus Christ, the Same Yesterday,  
Oak Grove Today, and Forever" 

1961 
East Niota 

George Gardner Joe C. Washington Hooper Crittenden 

Genesis 6:16               

Central "This is the Fashion" 

First Baptist Calhoun   

1962 
First Baptist Decatur 

George Gardner Joe C. Washington Earl Johnston 

Matthew 28:19-20                    

Parkway "The Great Commission" 

East Athens   

1963 
McMahan Calvary 

E.M. Holt Joe C. Washington Keller Brown 

II Corinthians 4:5              

Mount Verd  "What We Preach" 

First Baptist Englewood   

1964 
First Baptist Athens 

E.M. Holt Mrs. Zeb Sherrill Bob Lynch 

Matthew 10:36          

Walnut Grove "Man's Greatest Foe" 

West View   

1965 
Central 

Fred Laymance Mrs. Zeb Sherrill R. Richard Smith 

Leviticus 9:4,  I Corinthians 1:10    

Parkway  "An Old Sin with a New Face" 

Antioch   

1966 
First Baptist Calhoun 

J.E. Firestone R. Frank McKinney John Smith 

 

Clearwater I Corinthians 13  

Short Creek   



 

�� 0F0LQQ-0HLJV�$VVRFLDWLRQ�RI�%DSWLVWV��,QF� �����$QQXDO�0LQXWHV 

<HDU &KXUFK 0RGHUDWRU &OHUN 3UHDFKHU 7H[W 

1967 
First Baptist Athens 

J.E. Firestone Roy C. Ashley Bob Peek 

Luke 24, Acts 1, Joel 2                   

Brookhill Pentecostal Power 

North Etowah   

1968 
Wildwood 

John M. Smith Roy C. Ashley David Webster Hebrews 12:27-29 Lakeview 

Cottonport 

1969 
North Athens 

John M. Smith Roy C. Ashley J. Burch Cooper 
II Samuel 1:7                     

East Athens "The Philistine" 

1970 
First Baptist Athens 

David S. Webster Roy C. Ashley Dr. W. Fred Kendall 
Galatians 2:20, Philippians 1:21,  I John 4:17                       

Goodsprings   "Living the Spirit of Christ" 

1971 
Oak Grove 

Keith Wilson Roy C. Ashley Milford Fulbright 
II Kings 17:33              

First Baptist Niota "Mixed Up Religion" 

1972 
First Baptist Englewood 

J. Will Foster Roy C. Ashley Guy Smith 
Acts 15:25-29                    

First Baptist Riceville  "If Ye Keep Yourselves, Ye Shall Do Well" 

1973 
First Baptist Etowah 

J. Will Foster Roy C. Ashley R.B. Bryan 
II Kings 2:9-14          

Marshall Hill  "Brethren What Will You Leave Behind?" 

1974 
First Baptist Calhoun 

J. Will Foster F.H. Patterson Steve Byrum 
Habakkuk 2                

Coghill  "Dangerously Faithful" 

1975 
East Athens 

Fred J. Wohlwend Dillard Hagan Robert Kelly 
II Chronicles 14:9-11  

Lakeview Life's Pressures But God's Rest 

1976 
Eastanallee 

Fred J. Wohlwend Dillard Hagan Ron Sorah 
Philippians 3:13-14               

Mount Pisgah  "Facing the Future with Confidence" 

1977 
Central 

Robert Peck Bea Gardner Ted E. Davis 
Proverbs 3, John 6                  

Shiloh  "God's Will for Missions" 

1978 
Antioch 

Ron Sorah Bea Gardner Ansell  Baker 
Proverbs 30:24-28           

Brookhill "Four Lessons from Nature" 

1979 
North Athens 

Ron Sorah Bea Gardner Don Whitt 
Acts 2:42                           

Pond Hill  "The Fellowship of the Church" 

1980 
Goodsprings 

Ron Sorah Bea Gardner Albert Baker, Jr. 
Matthew 28:19-20, Galatians 6:14-18        

Idlewild "Mission Obsession or Self Possession" 

1981 
First Baptist Athens 

Robert Kelly Bea Gardner Arnold Rogers 
Psalm 51                   

South Liberty  "Making Promises" 

1982 
Clear Springs 

Ernest Condee Bea Gardner Don Pharris 
I Corinthians 2:2            

Union Grove Niota  "I Believe" 

1983 
First Baptist Etowah 

Ernest Condee Bea Gardner Tony Rutherford 
Ephesians 1:3, 2:10         

Wildwood God's Great Masterpiece 

1984 
Short Creek 

Donald Pharris Bea Gardner Michael Bernard 
Ephesians 4:17                  

Westview  "A New Man Equals a New Walk" 

1985 
Central 

Donald Pharris Bea Gardner Isaac Hicks 

Colossians 2:2-12            

North Etowah We Are Complete in Him 

East Niota   



 

�� 0F0LQQ-0HLJV�$VVRFLDWLRQ�RI�%DSWLVWV��,QF� �����$QQXDO�0LQXWHV 

<HDU &KXUFK 0RGHUDWRU &OHUN 3UHDFKHU 7H[W 

1986 
Union Hill 

J.E. Firestone Bea Gardner Kenneth Charles 

Galatians 5:22-23       

Eastanallee The Fruits of the Spirit 

Rockview   

1987 
First Baptist Englewood 

Ray F. Brown Bea Gardner Edward Click 

Matthew 13:33, Acts 2:1-4  

East Athens "Enthusiasm" 

West End   

1988 
Lakeview 

Ray F. Brown Bea Gardner Bob Kerr 

Matthew 14:22  

Rogers Creek "Unsinkable Saints" 

Dixon Avenue   

1989 
Sanford 

Pete Mullins Bea Gardner Don Wattenbarger 

II Corinthians 7        

First Baptist Athens  "Motivation--Be a Soul Winner" 

Brookhill   

1990 
First Baptist Calhoun 

Kenneth Elkins Bea Gardner Larry Van Hook 

Revelation 3                      

Clear Springs "Our Spiritual Condition" 

New Zion   

1991 
Clearwater 

Edward Click Bea Gardner Oran Creasman 

Acts 8                      

Goodsprings  "Being Available to the Holy Spirit" 

Bethel Springs   

1992 
First Baptist Decatur 

Richard Tallent Joel Dunlap Dennis Cagle 

Ezra 3                               

First Baptist Riceville   "A Cause for Celebration" 

First Baptist Niota   

1993 
Central 

Richard Tallent Joel Dunlap Ansell Baker 

Ecclesiastes 3            

Mount Harmony Niota  "What Time Is It?" 

Zion Hill   

1994 
Valley View 

Carlos Peterson Martin Bowlin Pete Mullins 

Hebrews 12:18-24            

Union McMinn "Where We Have Come To" 

Cambria   

1995 
Mount Harmony Riceville 

Carlos Peterson Brenda Compton Ike Reighard 

Matthew 7:24           

North Athens  "Pathway Into The Presence Of God" 

North Etowah   

1996 
Walnut Grove 

Huel Hooker Brenda Compton Ron Phillips 

Numbers 23:21                 

Coghill  "The Shout Of The King" 

East Athens   

1997 
Marshall Hill 

Huel Hooker Brenda Compton Doug Sager 

Proverbs 29:18                   

First Baptist Englewood  "A Vision Of Victory" 

Eastanallee    

1998 
First Baptist Calhoun 

Oran Creasman Brenda Compton Morris Anderson 

II Chronicles 7:14               

Brookhill "Revive Us Again" 

First Baptist Athens   



 

2010 3LVJDK 'RXJ�$OH[DQGHU .DWK\�)DLQ *DUU\�.LQJ ,,�&RULQWKLDQV����-� 

2011 1RUWK�$WKHQV� %LOO�3HDUPDQ .DWK\�)DLQ 'RXJ�$OH[DQGHU 

,�&RULQWKLDQV�����-���� 

,,�&RULQWKLDQV����-� 

5RPDQV������-�� 

2012 )LUVW�%DSWLVW�1LRWD *HUDOG�3HUU\ .DWK\�)DLQ %LOO�3HDUPDQ 

�/RVLQJ�:HLJKW��� 

3URYHUEV������ 

+HEUHZV�����-� 

2013 )LUVW�%DSWLVW�$WKHQV 7UDYLV�7RUEHWW .DWK\�)DLQ *HUDOG�3HUU\ 

�5HVLVWLQJ�7HPSWDWLRQ��� 

-RKQ������ 

0DWWKHZ�� 

2014 )LUVW�%DSWLVW�'HFDWXU 5XVV�0DSOHV .DWK\�)DLQ 7UDYLV�7RUEHWW 
,�3HWHU����-������������ 

(FFOHVLDVWHV����� 

2015 )LUVW�%DSWLVW�&DOKRXQ 6WDQ�+DPPRQGV .DWK\�)DLQ 5XVV�0DSOHV 

�:KDW
V�,PSRUWDQW�WR�*RG� 

,�&RULQWKLDQV�����-� 

0DWWKHZ������-�� 

<HDU &KXUFK 0RGHUDWRU &OHUN 3UHDFKHU 7H[W 

1999 
,GOHZLOG 

2UDQ�&UHDVPDQ 1DQF\�%DWHV $OOHQ�/RFNHUPDQ 

,�&RULQWKLDQV������������������ 

8QLRQ�*URYH�1LRWD 7KH�7LPHV��7KH\�$UH�&KDQJLQJ 

&HQWUDO   

2000 
5RJHUV�&UHHN 

5RQ�6RUDK 1DQF\�%DWHV *UHJJ�0DUWLQ 

 

)LUVW�%DSWLVW�'HFDWXU  *HQHVLV������-�� 

:LOGZRRG�   

2001 
6DQIRUG 

0LNH�)DUPHU /LVD�0DUWLQ -LP�0F(OKDQH\ 

,,�7LPRWK\������������������������ 

(DVW�1LRWD ��7KH�:RUG�2I�*RG�,V«� 

1RUWK�(WRZDK   

2002 
)LUVW�%DSWLVW�(WRZDK 

0LNH�)DUPHU /LVD�0DUWLQ %LOO�9HVW 

,�&RULQWKLDQV�������������������� 

*RRGVSULQJV ��:H�$V�&KULVWLDQV�6KRXOG�%H«� 

&OHDU�6SULQJV   

2003 
:DOQXW�*URYH� 

5DQG\�+DUPRQ 0HODQLH�7D\ORU 0DUWLQ�%RZOLQ 
,,�&KURQLFOHV����� 

0RXQW�9HUG   

2004 
(DVW�$WKHQV 

5DQG\�+DUPRQ 0HODQLH�7D\ORU 0LNH�%HUQDUG 
0DWWKHZ������-�� 

=LRQ�+LOO   

2005 
8QLRQ�0F0LQQ 

%LOO�9HVW .DWK\�)DLQ *UHJ�0F&RVK 
,�&RULQWKLDQV������-������ 

1HZ�%HWKHO ,W
V�$OO�$ERXW�-HVXV 

2006 
&DPEULD 

%LOO�9HVW .DWK\�)DLQ /DUU\�-RKQVRQ 
(SKHVLDQV������-��� 

'L[RQ�$YHQXH ��%HLQJ�)LOOHG�:LWK�7KH�+RO\�6SLULW� 

2007 
(DVWDQDOOHH 

*HUDOG�$WNLQV .DWK\�)DLQ 0LNH�)DUPHU +HEUHZV����� 
)LUVW�%DSWLVW�&DOKRXQ 

2008 )LUVW�%DSWLVW�(QJOHZRRG 6WDQ�+DPPRQGV .DWK\�)DLQ /DUU\�-RKQVRQ 
(SKHVLDQV������-��� 

��%HLQJ�)LOOHG�:LWK�7KH�+RO\�6SLULW� 

2009 2DN�*URYH 6WDQ�+DPPRQGV .DWK\�)DLQ 0LNH�)DUPHU +HEUHZV����� 

�� 0F0LQQ-0HLJV�$VVRFLDWLRQ�RI�%DSWLVWV��,QF� �����$QQXDO�0LQXWHV 



 

�� 0F0LQQ-0HLJV�$VVRFLDWLRQ�RI�%DSWLVWV��,QF� �����$QQXDO�0LQXWHV 

2016 3RSH�$YHQXH 6WDQ�+DP�
PRQGV .DWK\�)DLQ 0LFKDHO�+RGVGHQ 

�(YHQ�LI�*RG�6SRNH�–�0RVW�RI�XV�:RXOG�

,VDLDK����� 

-XGJHV������-�� 

2017 =LRQ�+LOO -RKQ�&ULVS .DWK\�)DLQ 6WDQ�+DPPRQGV =HSKDQLDK����� 

2018 0RXQW�3LVJDK .HYLQ�
&KHDWKDP .DWK\�)DLQ -RKQ�&ULVS $FWV�����-�� 

2019 6KRUW�&UHHN 3KLOOLS�3ULFKDUG .DWK\�)DLQ -DVRQ�5REHUWVRQ 
-RKQ����-�� 

-RKQ����� 

2020 1R�$QQXDO�0HHWLQJ�KHOG�GXH�WR�&29,'-�� 

2021 &HQWUDO� Victor King Kathy Fain Bill Henard 
Ezekiel 37: 1-10 

 


