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66&�(OHFWLRQ������&DQGLGDWH�6WDWHPHQWV 

$EH�$\DOD��&DQGLGDWH�IRU�'LUHFWRU��+HOOR�DOO��$EUDKDP�$\DOD�KHUH��,¶P�D�VDLORU�DQG�ORQJWLPH�PHPEHU�RI�
WKH�6WRFNWRQ�6DLOLQJ�&OXE��,¶YH�EHHQ�RQ�WKH�ERDUG�EHIRUH�DQG�ZDV�&RPPRGRUH�LQ�������2XU�FOXE�LV�QRZ�JR�
LQJ�WKURXJK�D�GLIILFXOW�WLPH�WUDQVLWLRQLQJ�IURP�&29,'�WR�SRVW�&29,'�RSHUDWLRQV��,�WKLQN�,�FDQ�KHOS�WKDW�WUDQVL�
WLRQ�DV�D�ERDUG�PHPEHU��7KDQN�\RX�IRU�\RXU�FRQVLGHUDWLRQ��$EUDKDP --� 
 

7LP�&DODKDQ��&DQGLGDWH�IRU�'LUHFWRU��,�KDYH�EHHQ�D�PHPEHU�IRU�WKUHH�\HDUV��,�KDYH�HQMR\HG�VDLOLQJ�
ZLWK�WKH�FOXE�DV�RIWHQ�DV�,�FDQ�VLQFH�,
YH�MRLQHG��,I�HOHFWHG�WR�WKH�ERDUG�,�KRSH�WR�HQVXUH�RWKHUV�FDQ�H[SHUL�
HQFH�WKH�VDPH�HQMR\PHQW RI�WKH�FOXE�WKDW�,�KDYH��7KDQN�\RX 
 

/LQGD� 'ULYHU��&DQGLGDWH� IRU� 'LUHFWRU�� ,�ZDV�ERUQ�DQG�UDLVHG�LQ�6WRFNWRQ��,�KDYH�WUDYHOHG�WR�YDULRXV�
SDUWV�RI�WKH�ZRUOG�EXW�DP�DOZD\V�KDSS\�WR�UHWXUQ�WR�WKH�SODFH�,�FDOO�KRPH��,�JXHVV�\RX�FRXOG�FDOO�PH�D�QDWLYH�
SODQW��WKLV�LV�ZKHUH�P\�URRWV�DUH� 
 
,�DWWHQGHG�9LFWRU\�VFKRRO��'DQLHO�:HEVWHU�-XQLRU�+LJK��6WDJJ�+LJK��'HOWD�&ROOHJH�DQG�8QLYHUVLW\�RI�3DFLILF�
�%$��0$7���,�ZRUNHG�IRU�&LW\�RI�6WRFNWRQ�3XEOLF�:RUNV�DQG�WDXJKW�IRU�/RGL�8QLILHG��,�VWLOO�VXEVWLWXWH�WHDFK�IRU�
/RGL�EHFDXVH�,�ORYH�WHDFKLQJ��,�DOVR�KDG�D�JUDSKLF�DUWV�FRQVXOWLQJ�EXVLQHVV�IRU�QLQHWHHQ�\HDUV� 
 

0\�ILUVW�H[SHULHQFH�ZLWK�VDLOLQJ�ZDV�DV�D�ZLQGVXUIHU��$�EDFN�LQMXU\�HQGHG�WKDW�IRUP�RI�VDLOLQJ�IRU�PH��,�PRYHG�
WR�VDLOERDWV�ZKHQ�P\�VZHHWKHDUW��3KLO�+HQGUL[�IROORZHG�VRPHRQH�WKURXJK�WKH�JDWH�RQH�GD\�LQ������DQG�HQG�
HG�XS�EX\LQJ�D�&ROXPELD�&KDOOHQJHU�QDPHG�3DPSHU�IURP�WKH�JX\�KH�IROORZHG�WKURXJK�WKH�JDWH��7KH�ERDW�
ZDV�UHQDPHG�7LPHV�5RPDQ��EHFDXVH�ERWK�3KLO�DQG�,�ZHUH�LQYROYHG�LQ� WKH�SULQWLQJ�WUDGH��2YHU� WKH�\HDUV�,�
KDYH�UDFHG�LQ�WKH�VSULQJ�VHULHV�DQG�GRQH�VHYHUDO�6RXWK�7RZHU�5DFHV��7KHVH�GD\V�,�HQMR\�MXVW�VDLOLQJ�GRZQ�
WKH�ULYHU�DQG�KDYLQJ�JRRG�FRQYHUVDWLRQV�ZLWK�IULHQGV 
 

,�KDYH�DOZD\V�EHHQ�LQYROYHG�LQ�YROXQWHHU�DFWLYLWLHV��&XUUHQWO\�,�DP�D� 8QLYHUVLW\�RI�&DOLIRUQLD�&RRSHUDWLYH�([�
WHQVLRQ�^8&&(`�0DVWHU�*DUGHQHU��D�8&&(�0DVWHU�)RRG�3UHVHUYHU�DQG�7UHDVXUHU�*UDQWV�&RRUGLQDWRU�IRU�$$�
6WDJJ�$OXPQL�$VVRFLDWLRQ��,�DP�UHDG\��ZLOOLQJ�DQG�DEOH�WR�VHUYH�WKH�6WRFNWRQ�6DLOLQJ�&OXE�DV�D�'LUHFWRU� 
 

3DP�:ULJKW��&DQGLGDWH� IRU�6HFUHWDU\��7KH�DFWLYLWLHV�DQG�WKH�IULHQGVKLSV�DW�WKH�6WRFNWRQ�6DLOLQJ�&OXE�
KDYH�EHHQ�YHU\�VLJQLILFDQW�LQ�RXU�OLYHV�IRU�\HDUV� � 7R�VHUYH�RQ�WKH�%RDUG�LV�D�SULYLOHJH��,�ZRXOG�OLNH�WR�FRQWLQ�
XH�WR�RIIHU�P\�HIIRUWV�WR�WKH�FOXE�DV�6HFUHWDU\�IRU�WKH�����-�����\HDU�V�KRXOG�WKH�PHPEHUVKLS�UH-HOHFW�PH��
7KDQN�\RX� 

0LNH�6WHSKDQL��&DQGLGDWH�IRU�3RUW�&DSWDLQ��7KDW�WLPH�RI�\HDU�DJDLQ«��7KLV�VDLOLQJ�FOXE�LV�D�SKHQRPHQDO�
SODFH�WR�EH�SDUW�RI��,�FKHFNHG�DQG�KDYH�,�EHHQ�IRUWXQDWH�HQRXJK�WR�EH�SDUW�WKLV�RI�FOXE�IRU�DOPRVW�ILIW\�\HDUV��,�
KDYH�VHHQ�D� ORW�RI�FKDQJHV��6HHQ� ORWV�RI� WKLQJV�KDSSHQ�KHUH��VRPH� WUDJLF��PRVW�YHU\��YHU\�JRRG��$V�SRUW�
FDSWDLQ�,�KRSH�WR�KHOS�SUHSDUH�WKLV�FOXE�IRU�DQRWKHU�ILIW\�\HDUV��7KDW¶V�VRPHWKLQJ�WKDW�ZLOO�EH�D�FKDOOHQJH��7KLV�
DQ�DJLQJ�IDFLOLW\�DQG�KDYLQJ�PRVW�RI�RXU�DVVHWV�IORDWLQJ�RU�VR�QHDU�WKH�ZDWHU�LQFUHDVHV�WKH�QHHG�IRU�PDLQWH�
QDQFH�DQG�UHSDLUV��:H�KDYH�D� ILYH-\HDU�SODQ� WKDW�VKRXOG�EH�XVHG�DV�D�JXLGHOLQH� IRU�PDLQWHQDQFH�� UHSDLUV�
DQG�XSGDWHV��%XW�LQ�OLIH��WKHUH�DUH�³RK�VKLW�PRPHQWV´��:H�DOO�KDG�WKHP�LQ�WKH�SDVW�DQG�ZLOO�KDYH�WKHP�LQ�WKH�
IXWXUH��2QO\�E\�WU\LQJ�WR�DGKHUH�WR�D�ILYH-\HDU�SODQ�FDQ�ZH�SUHSDUH�RI�WKRVH�³PRPHQWV´�$V�\RXU�SRUW�FDSWDLQ�,�
SURPLVH�WR�DW�OHDVW�OLVWHQ�WR�DQ\�LVVXHV�\RX�PD\�KDYH��DQG�LI�SRVVLEOH��UHVROYH�DQ\�LQ�SRZHU�WR�GR�VR� 

6DP� 'DPHURQ�� &DQGLGDWH� IRU� 5HDU� &RPPRGRUH��*DLO�DQG� ,�KDYH�EHHQ�FOXE�PHPEHUV� IRU�DERXW����
\HDUV��3UHYLRXVO\��,�KDYH�VHUYHG���\HDUV�RQ�WKH�66&�%RDUG�DV�7UHDVXUHU��  $V�WUHDVXUHU��,�SUHSDUHG�DQQXDO�
EXGJHWV�DQG�DVVLVWHG�ZLWK�WKH�KDUERU�GUHGJLQJ�SURMHFW�DQG�WKH�UHFHQW�6WDWH�ZDUHKRXVH�SURMHFW��$V�UHDU�FRP�
PRGRUH�,�EULQJ�P\�H[SHULHQFH�DQG�LQWHUHVW�LQ�WKH�FOXE�WR�PDNH�66&�D�JUHDW�SODFH�WR�EH� 
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0DUYLQ� 0F'RXJDO�� &DQGLGDWH� IRU� 9LFH� &RPPRGRUH�� ,�KDYH�EHHQ�SULYLOHJHG�WR�EH�D�PHPEHU�RI�WKH�&OXE�
DQG�D�VDLOERDW�RZQHU�VLQFH������� ,�ZDV�3RUW�&DSWDLQ� IRU�WZR�\HDUV��&RPPRGRUH�LQ������DQG�KDYH�EHHQ�D�PHPEHU�RI�
+DUERU�DQG�)DFLOLWLHV�DQG�)%/,�LQ�WKH�SDVW��DQG�FXUUHQWO\�WKH�-XQLRU¶V�&RPPLWWHH��WKH�6DLOLQJ�,QVWUXFWLRQ�&RPPLWWHH�DQG�,�
KDYH�EHHQ�HGLWRU�RI�'RFNWDON�IRU�VHYHUDO�\HDUV��,�KDYH�EHHQ�DQ�DFWLYH�ERDWHU�LQ�WKH�'HOWD�VLQFH�WKH�PLG���¶V��,�KHVLWDWH�WR�
DGPLW�WKDW�WKH�ILUVW����\HDUV�ZDV�ZLWK�D�SRZHU�ERDW��%XW�WKDW�GLG�JLYH�PH�D�JRRG�NQRZOHGJH�RI�WKH�'HOWD�DQG�VRPH�OHV�
VRQV�LQ�ERDWLQJ�VDIHW\� 
,�VWURQJO\�VXSSRUW�PDLQWHQDQFH�DQG�LPSURYHPHQW�RI�RXU�GRFNV�DQG�RWKHU�IDFLOLWLHV��:H�VKRXOG�SURPRWH�RXU�KDUERU�DQG�
JHW�LW�ILOOHG� 

,�KRSH�WR�ILQG�ZD\V�WR�HQFRXUDJH�PRUH�RI�RXU�QHZ�PHPEHUV�WR�JHW�LQYROYHG�ZLWK�RXU�5HJDWWD�$FWLYLWLHV�DQG�VWURQJO\�VXS�
SRUW�RXU�\RXWK�DQG�DGXOW�OHDUQ�WR�VDLO�SURJUDPV� 

,�ZRXOG�OLNH�WR�VHH�PRUH�DFWLYLWLHV�GLUHFWHG�DW�JHWWLQJ�QHZ�PHPEHUV�DFWLYH�LQ�WKH�&OXE� 

7KDQN�\RX�IRU�\RXU�FRQVLGHUDWLRQ�DQG�YRWH�� 

 

&KULV� 6KHSKHUG�� &DQGLGDWH� IRU� 9LFH� &RPPRGRUH�� +HOOR�HYHU\RQH��P\�QDPH�LV�&KULV�6KHSKHUG��DQG�,�
DP�UXQQLQJ� IRU�9LFH�&RPPRGRUH�RI� WKH�6WRFNWRQ�6DLOLQJ�&OXE��0\� IDPLO\�KDV�EHHQ� LQYROYHG�ZLWK� WKH�6WRFNWRQ�6DLOLQJ�
&OXE�EDFN�ZKHQ�LW�ZDV�NQRZQ�DV�WKH�,RQLF�6DLOLQJ�&OXE��$W�WKDW�WLPH��ORFDWHG�RQ�WKH�RULJLQDO�EDUJH�DW�'DG¶V�3RLQW��3L[LH�
:RRGV���:KHQ�$IWHU� WKH�%DUJH�ZDV�PRYHG� WR�%XFNOH\�&RYH��P\� IDWKHU�DQG�JUDQGIDWKHUV¶� FRQVWUXFWLRQ�FRPSDQ\�EXLOW�
ZKDW�LV�QRZ�RXU�&OXEKRXVH��WKLV�LV�ZKDW�OHG�WR�PH�VSHDU�KHDGLQJ�DQG�SDUWLFLSDWLQJ�LQ�VRPH�RI�WKH�6WRFNWRQ�6DLOLQJ�&OXE¶V�
ELJJHVW�SURMHFWV�� 

$IWHU�EHLQJ�D� MXQLRU�PHPEHU�XQGHU�P\�SDUHQWV¶�PHPEHUVKLS�� ,� MRLQHG�DV�D� IXOO� IDPLO\�PHPEHUVKLS�ZKHQ� ,�ZDV����DQG�
WRRN�WR�WDVN�KHOSLQJ�ZLWK�	�H[HFXWLQJ�WKH�SODQQLQJ�	�FUHDWLRQ�RI�3HUIHFW�3RLQW�IURP�D�JUDYHO�SDUNLQJ�ORW�ZLWK�RQO\�GLQJK\�
VWRUDJH��D�ZRRG�EXONKHDG�	�VPDOO�FUDQH�WR�ZKDW�\RX�VHH�WRGD\�LQFOXGLQJ�WKH�ODUJH�FUDQH��ODUJH�ERDW�VWRUDJH�	�URDGZD\��
'XH� WR�RXU� ILVFDO� UHVSRQVLELOLWLHV� WR� WKH�FOXE�DQG� LWV� IXWXUH�PHPEHUV��ZH�ZHUH� XQDEOH� WR� LQVWDOO� D�QHZ�VHZHU� OLQH� WKDW�
ZRXOG�KDYH�VXSSRUWHG�WKH�EDWKURRPV�	�VKRZHUV�WKDW�ZHUH�LQ�SODFH�LQ�WKH�MXQLRU�URRP��'XULQJ�WKLV�SURFHVV�LQ�WKH�SODQ�
QLQJ�IRU�WKLV�SURMHFW�,�H[SHULHQFHG�GHDOLQJ�ZLWK�DOO�DVSHFW�RI�FDSLWDO�LPSURYHPHQWV�DW�WKH�&OXE��7KH�&LW\�	�6WDWH�SHUPLW�
WLQJ��FRQVWUXFWLRQ�PDQDJHPHQW�DORQJ�ZLWK�FRQVLGHULQJ�	�DGGUHVVLQJ�DOO� WKH�JHQHUDO�PHPEHUVKLS�LQSXW�WR�WKH�SURMHFW���,�
VDW�RQ�WKH�'UHGJLQJ�&RPPLWWHH��FUHDWHG�LQ�������D�VXEFRPPLWWHH�RI�+DUERU�	�)DFLOLWLHV�DQG�ZDV�WKH�RQO\�PHPEHU�RI�WKH�
RULJLQDO�VXEFRPPLWWHH�WR�VHH�WKH�SURMHFW�WKURXJK�LQ�������:LWK�WKH�DVVLVWDQFH�RI�3DVW�&RPPRGRUH�%XUW�0RKU��ZH�ZHUH�
DEOH�WR�FRPSOHWH�WKH�SURMHFW�ZLWK�IXOO�WUDQVSDUHQF\�WR�WKH�PHPEHUVKLS��,�SHUVRQDOO\�FDOOHG�HYHU\�PHPEHU�ZLWK�D�GHWDLOHG�
SODQ�DERXW�ZKHQ�DQG�ZKHUH�ZH�ZRXOG�EH�PRYLQJ�WKHLU�YHVVHO��:KHQ�GUHGJLQJ�ZDV�FRPSOHWHG��,� LQIRUPHG�WKH�PHPEHU�
ZKHQ�WKHLU�YHVVHO�ZDV�UHWXUQHG�WR�LWV�RULJLQDO�VOLS�� 

,�KDYH�VDW�RQ�VHYHUDO�GLIIHUHQW�FRPPLWWHHV�WKURXJKRXW�WKH����\HDUV�RI�PHPEHUVKLS��,�KDYH�EHHQ�RQ�WKH�%RDUG�DV�'LUHFWRU�
DQG�3RUW�&DSWDLQ�IRU�D�WRWDO�RI���\HDUV��,�KDYH�ZRUNHG�ZLWK�D�GLIIHUHQW�+DUERU�0DVWHUV��DQG�&RPPLWWHH�&KDLUV�WR�FRPSOHWH�
VRPH�RI�WKH�VPDOOHU�SURMHFWV�DURXQG�WKH�SURSHUW\�DV�ZHOO�� 

0\�WUDQVSDUHQF\�KDV�DVVLVWHG�PH�LQ�DFFRPSOLVKLQJ�WKHVH�SURMHFWV�RYHU�WKH�\HDUV�DQG�SODQ�RQ�EULQJLQJ�EDFN�IXOO�WUDQVSDU�
HQF\�WR�WKH�*HQHUDO�0HPEHUVKLS�RI�%RDUG�RI�'LUHFWRUV�DORQJ�ZLWK�PHPEHUVKLS�LQSXW��0\�JRDO�DV�9LFH�&RPPRGRUH�LV�WR�
ZRUN�ZLWK� WKH�FRPPLWWHHV� WR�HQVXUH� ILVFDO� UHVSRQVLELOLW\�� VDIHW\�� DQG� UHKDELOLWDWLRQ�RI�RXU�PDULQD�	� IDFLOLWLHV��2XU�PDLQ�
LQFRPH�LV�RXU�KDUERU��0\�JRDO�LV�WR�ILOO�RXU�KDUERU�ZLWK�WHQDQWV�DQG�SURYLGLQJ�D�VDIH�IXQFWLRQLQJ��HVWKHWLFDOO\�SOHDVLQJ��	�
ILVFDOO\�UHVSRQVLEOH�VROXWLRQV� 

,�KDYH�WKUHH�PRWWRV�,¶YH�OLYHG�E\�����$OZD\V�EH�WUXWKIXO�DQG�GRQ¶W�WHOO�SHRSOH�ZKDW�WKH\�ZDQW�WR�KHDU�WR�PDNH�WKHP�IHHO�
EHWWHU�����'R�WKH�MRE�ULJKW�WKH�ILUVW�WLPH�E\�FRQVLGHULQJ�DOO�WKH�RSWLRQV�����)LQLVK�WKH�MRE�FRPSOHWHO\� 

,W¶V�WLPH�WR�KDYH�VRPH�QHZ�YLHZV�DQG�LQSXW�RQ�WKH�6WRFNWRQ�6DLOLQJ�&OXEV�%RDUG�RI�'LUHFWRUV�DQG�,�IHHO�WKDW�,�FDQ�EH�D�
SDUW�RI�WKRVH�YLVLRQV��:KDW�ZH�GR�WRGD\�DIIHFWV�IXWXUH�PHPEHUV�����WR����\HDUV�GRZQ�WKH�OLQH��,UUHVSRQVLEOH�ZDVWH�QRZ�
FRXOG�MHRSDUGL]H�IXWXUH�ZHOOEHLQJ�RI�WKH�FOXE� 

,I�\RX�VKRXOG�KDYH�DQ\�TXHVWLRQV�UHJDUGLQJ�P\�YLHZV�RU�UXPRUV�\RX�KDYH�KHUG��SOHDVH�FRQWDFW�PH�DW�DQ\�WLPH� 

3OHDVH�PDUN�\RXU�EDOORW�IRU�&KULV�6KHSKHUG�DV�9LFH�&RPPRGRUH�IRU�WKH������6WRFNWRQ�6DLOLQJ�&OXEV�%RDUG�RI�'LUHFWRUV� 
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+2:�72�:,17(5,=(�<285�%2$7 
:DWHU�DQG�PRLVWXUH�DUH�WKH�WZR�HOHPHQWV�WKDW�SRVH�WKH�PRVW�WKUHDW�RI�GDPDJH�GXULQJ�WKH�ZLQ�
WHU�PRQWKV��6R�\RXU�PDLQ�JRDO� LV�WR�NHHS�WKLQJV�DV�GU\�DV�SRVVLEOH��+DYLQJ�D�VPDOO�KHDWHU�LQ�
WKH�ERDW�LV�DOZD\V�KHOSIXO� 

:LWK�D�OLWWOH�ELW�RI�ZRUN�\RX�FDQ�PDNH�VXUH�\RXU�ERDW�ZLOO�EH�SURWHFWHG�IURP�WKH�FROG�ZHDWKHU��
)RXU�DUHDV�RI�LPSRUWDQFH�DUH�\RXU�HQJLQH��IXHO�V\VWHP��SOXPELQJ�DQG�DQ\�RWKHU�V\VWHPV�WKDW�
FDQ�KROG�ZDWHU�� �%\� VHDUFKLQJ� RQ� \RXU� FRPSXWHU� WR� VLWHV� VXFK�DV�ZHVWPDULQH�FRP�DQG�GLV�
FRYHUERDWLQJ�FRP�WKH\�FDQ�SURYLGH�FKHFNOLVWV�DQG�LQ�GHSWK�DUWLFOHV�RQ�VSHFLILF�KRZ-WR�DUWLFOHV��� 

'R�QRW�IRUJHW�WR�FRQVXOW�\RXU�ERDW�RZQHUV�PDQXDO�IRU�PDQXIDFWXUHU¶V�UHFRPPHQGDWLRQV� 

,I�WKLV�LV�D�QHZ�SURFHVV�IRU�\RX�GR�QRW�KHVLWDWH�WR�DVN�D�IULHQG�RU�D�SURIHVVLRQDO�WR�KHOS�\RX� 

5HJDWWD�1HZV�E\�$QG\�*RRGPDQ 

7KH�)DOO�6HULHV� LV�XQGHUZD\�  )LYH�ERDWV�WRRN�DGYDQWDJH�RI�IDQWDVWLF�FRQGLWLRQV�IRU� WKH�ILUVW�UDFH�
EDFN�LQ�6HSWHPEHU�  :LNL�:LNL WRRN�WKH�ZLQ�EXW�QRW�E\�PXFK�  )RUPXOD�� ZDV�WKH�ILUVW�WR�ILQLVK�EXW�
FRUUHFWHG�RXW�IRU�D�FORVH�VHFRQG�   
 
7KH�VHFRQG�UDFH�RI�WKH�VHULHV�ZDV�FDQFHOOHG�IRU�ODFN�RI�ZLQG�  5DFH����LV�VFKHGXOHG�IRU�1RYHP�
EHU��WK�  &RPH�RQ�RXW� 
 
7KH�$QQXDO�5HJDWWD�0HHWLQJ�ZDV�KHOG�RQ�2FW��WK�  6RPH�JRRG�LGHDV�ZHUH�H[FKDQJHG�DW�WKH�ZHOO-
DWWHQGHG�PHHWLQJ�  ,I�\RX�ZRXOG�OLNH�WR�MRLQ�WKH�5HJDWWD�&RPPLWWHH�DQG�RU�YROXQWHHU�IRU�UDFH�FRP�
PLWWHH�SOHDVH�VLJQ�XS�LQ�WKH�FOXEKRXVH�WKLV�PRQWK�RU�FDOO�WKH�RIILFH�  7KH�UHJDWWD�FRPPLWWHH�FDQ�
XVH�\RXU�KHOS�� 
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',6&29(5,1*�7+(�(&2/2*<�2)�7+(�'(/7$ 
7+(�6$1'+,//�&5$1(��$QWLJRQH�FDQDGHQVLV��E\�0DULH-2GLOH�1RHO-*RRGPDQ 

2FWREHU�LV�D�JRRG�PRQWK�WR�OLIW�RXU�H\HV�WRZDUGV�WKH�VN\�DQG�KRSH�WR�VHH�IORFNV�RI�ELUGV�GXULQJ�WKHLU�PLJUDWLRQ��
2QH�ELUG�WKDW�LQGXELWDEO\�GUDZV�DWWHQWLRQ�ZKHQ�IO\LQJ�RYHU�ZLWK�KXQGUHGV�RU�WKRXVDQGV�RI�LWV�SDLUV�LV�WKH�HOHJDQW�
6DQGKLOO�&UDQH��7KH�VL]H�RI�D�*UHDW�%OXH�+HURQ�EXW�FRQVLGHUDEO\�EXONLHU��WKH�6DQGKLOO�&UDQH�LV�D�JUH\�ELUG�ZLWK�D�
UXVW\�ZDVK�RQ�WKH�XSSHUSDUWV��UHG�VNLQ�RQ�WKH�FURZQ�DQG�D�ORQJ�DQG�VOHQGHU�QHFN��7KH�KHDG�LV�VPDOO�DQG�WKH�
VWUDLJKW�ELOO�LV�ORQJHU�WKDQ�WKH�KHDG��7KH�VKRUW�WDLO�LV�FRYHUHG�E\�ORQJ��GURRSLQJ�IHDWKHUV� 

6DQGKLOO�&UDQHV�LQ�PLJUDWLRQ�DUH�RIWHQ�KHDUG�EHIRUH�WKH\�DUH�VHHQ��VLQFH�WKH\�DUH�IO\LQJ�YHU\�KLJK�LQ�WKH�VN\��7R�
JDLQ�DOWLWXGH�DQG�VWD\�LQ�WKH�DLU�ZLWK�RQO\�OLWWOH�IODSSLQJ��6DQGKLOO�&UDQHV�UHO\�RQ�WKHUPDOV��WKRVH�ULVLQJ�FROXPQV�RI�
ZDUP�DLU��:LWK�WKHLU�ZLQJVSDQ�RI���WR���IHHW��WKH\�DUH�VSHFWDFXODU�VRDULQJ�ELUGV�DQG�WKH\�KDYH�HYHQ�EHHQ�VHHQ�
IO\LQJ�RYHU�0W��(YHUHVW���������IHHW���7KH\�PLJKW�EH�LQFRQVSLFXRXV�IRU�WKH�H\H��KRZHYHU��WKHLU�SUHVHQFH�LQ�WKH�
VN\�FDQ�EHQ�GHWHFWHG�E\�DQ�DWWHQWLYH�HDU��7KHLU�ORXG��UROOLQJ��WUXPSHWLQJ�FDOOV�FDQ�EH�KHDUG�XS�WR�����PLOHV�DZD\��
7KLV�XQLTXH�VRXQG�WKH\�PDNH�LV�D�SURGXFW�RI�WKHLU�VSHFLDO�DQDWRP\��WKHVH�FUDQHV�KDYH�ORQJ�WUDFKHDV��RU�ZLQG�
SLSHV��WKDW�FRLO�LQWR�WKHLU�VWHUQXP�DQG�KHOS�WKH�VRXQG�GHYHORS�D�ULFK�DQG�ORZ�SLWFK�� 

6DQGKLOO�&UDQHV�DOVR�VKRZ� IDVFLQDWLQJ�DGDSWDWLRQV�RQ� WKHLU� ELOO� DQG�
IHHW��7KHVH�ELUGV� IHHG�RQ� ODQG�RU� LQ�VKDOORZ�PDUVKHV�ZKHUH�SODQWV�
JURZ� RXW� RI� WKH�ZDWHU�� JOHDQLQJ� IURP� WKH� VXUIDFH� DQG� SURELQJ�ZLWK�
WKHLU� ELOO�� 7KHLU� ELOO� LV� YHU\� VKDUS� DQG� VWXUG\�� ZKLFK� LV� XVHIXO� ZKHQ�
SURELQJ�IUR]HQ�VRLO��7KH�6DQGKLOO�&UDQHV�GLHW� LV�KHDY\�LQ�VHHGV�DQG�
FXOWLYDWHG�JUDLQV��EXW�PD\�DOVR� LQFOXGH�EHUULHV�� WXEHUV�� VPDOO� YHUWH�
EUDWHV��DQG� LQYHUWHEUDWHV�� �&RQYHQLHQWO\�� WKH�HGJHV�RI� WKHLU� ELOO� DUH�
VHUUDWHG� WR� JUDVS� VOLSSHU\� IRRG� OLNH� IURJV� DQG� ZRUPV�� 7KH� FUDQH¶V�
IHHW� KDYH� WKUHH� ORQJ� WRHV�ZLWK� FODZV� RQ� WKH� HQG�� 7KHVH� FODZV�DUH�
YHU\�VKDUS�DQG�FDQ�EH�XVHG�IRU�VFUDWFKLQJ�LQ�GLUW�WR�ILQG�IRRG�DQG�IRU�
SURWHFWLRQ�� 

6DQGKLOO�&UDQHV�PDWH�IRU�OLIH��FKRRVLQJ�WKHLU�SDUWQHUV�EDVHG�RQ�GDQFLQJ�GLVSOD\V��7KHLU�PDWLQJ�GDQFH�LV�VSHFWDFX�
ODU��ERWK�ELUGV�OHDS�LQWR�WKH�DLU�ZLWK�ZLQJV�H[WHQGHG�DQG�IHHW�WKURZQ�IRUZDUG��7KHQ�WKH\�ERZ�WR�HDFK�RWKHU�DQG�
UHSHDW�WKH�SHUIRUPDQFH��XWWHULQJ�ORXG�FURDNLQJ�FDOOV��$OWKRXJK�HDFK�IHPDOH�XVXDOO\�OD\V�WZR�HJJV��RQO\�RQH�QHVWO�
LQJ� W\SLFDOO\�VXUYLYHV� WR� IOHGJH��7KH�FKLFNV�DUH�ERUQ�ZHOO-GHYHORSHG��FRYHUHG�ZLWK�GRZQ��DQG�DFWLYH��ZLWK�RSHQ�
H\HV��7KH\�FDQ�OHDYH�WKH�QHVW�ZLWKLQ���KRXUV�RI�KDWFKLQJ��DQG�DUH�HYHQ�FDSDEOH�RI�VZLPPLQJ��+RZHYHU��PDWHG�
SDLUV�DQG�WKHLU�MXYHQLOH�RIIVSULQJ�VWD\�WRJHWKHU�DOO�WKURXJK�WKH�ZLQWHU��XQWLO�WKH��-�WR���-PRQWK-ROG�MXYHQLOHV�ILQDOO\�
VHSDUDWH�IURP�WKHLU�SDUHQWV�WKH�IROORZLQJ�VSULQJ��(JJV��QHVWOLQJV��DQG�LQMXUHG�DGXOWV�PD\�EH�KXQWHG�E\�IR[HV��UDF�
FRRQV��FR\RWHV��ZROYHV��EREFDWV��FURZV��UDYHQV��HDJOHV��DQG�RZOV��%XW�FUDQHV�GRQ¶W�VWD\�VWLOO� LI� WKH\�DUH�WKUHDW�
HQHG��7KH\�DWWDFN�DHULDO�SUHGDWRUV�E\�OHDSLQJ�LQWR�WKH�DLU�DQG�NLFNLQJ�WKHLU�IHHW�IRUZDUG��DQG�WKH\�WKUHDWHQ�WHUUHV�
WULDO�SUHGDWRUV�E\�VSUHDGLQJ�WKHLU�ZLQJV�DQG�KLVVLQJ��HYHQWXDOO\�NLFNLQJ��7KH\�FDQ�OLYH�XS�WR����WR����\HDUV� 
 
7KHUH� DUH� �� GLIIHUHQW� VXEVSHFLHV� RI�6DQGKLOO� FUDQHV� WKURXJKRXW�1RUWK�$PHULFD�� �� RI�ZKLFK� DUH�PLJUDWLQJ�� 7KH�
FUDQHV� WKDW�ZH�VHH� IO\LQJ�RYHU�RXU�KHDG�DUH�PLJUDWLQJ�ELUGV�� WKH\�ZLQWHU� LQ�VXLWDEOH�DJULFXOWXUDO� ILHOGV�DQG�ZHW�
ODQGV�RI�WKH�&HQWUDO�9DOOH\�DQG�EUHHG�LQ�QRUWKHDVWHUQ�&DOLIRUQLD��DV�ZHOO�DV�SDUWV�RI�1HYDGD��2UHJRQ��:DVKLQJ�
WRQ��DQG�%ULWLVK�&ROXPELD��7KRVH�FUDQHV�XVH�WKH�3DFLILF�)O\ZD\�IRU�WKHLU�PLJUDWLRQV��7KH�3DFLILF�)O\ZD\�LV�RQH�RI�
IRXU�PDMRU�1RUWK�$PHULFDQ�PLJUDWLRQ�URXWHV�IRU�ELUGV��HVSHFLDOO\�ZDWHUIRZO��DQG�H[WHQGV�IURP�$ODVND�DQG�&DQDGD��
WKURXJK�&DOLIRUQLD��WR�0H[LFR�DQG�6RXWK�$PHULFD��$ORQJ�WKH�ZD\��WKH�PLJUDWLQJ�ELUGV�QHHG�VWRSRYHU�VLWHV�VXFK�DV�
ZHWODQGV�ZLWK�VXLWDEOH�KDELWDW�DQG�IRRG�VXSSOLHV��7KH 6DFUDPHQWR-6DQ�-RDTXLQ�'HOWD��WKH�ODUJHVW�HVWXDU\�RQ�WKH�
:HVW�&RDVW�DQG�WKH�ODUJHVW�UHPDLQLQJ�ZHWODQG�DUHD�LQ�WKH�VWDWH��SOD\V�DQ�LPSRUWDQW�UROH�E\�VXSSRUWLQJ�KXQGUHGV�
RI�VSHFLHV�RI�PLJUDWLQJ�ELUGV�DQG�UHJXODUO\�KDUERULQJ�DV�PXFK�DV����SHUFHQW�RI�WKH�ZDWHUIRZO�RQ�WKH�3DFLILF�)O\�
ZD\�� 
 
8QIRUWXQDWHO\��LQ�&DOLIRUQLD���� SHUFHQW�RI�KLVWRULF�ZHWODQGV�KDYH�EHHQ�ORVW��0DQ\�RI�WKH�UHPDLQLQJ�VLWHV�DUH�LP�
SDFWHG�E\�GHYHORSPHQW��SROOXWLRQ��FOLPDWH�FKDQJH�DQG�RWKHU�IDFWRUV�WKDW�WKUHDWHQ�WR�DIIHFW�WKH�YLDELOLW\�RI�WKH�HQ�
WLUH�IO\ZD\� :H�DUH�OXFN\�WR�EH�DEOH�WR�ZLWQHVV�WKHVH�PDJQLILFHQW�ELUGV�GXULQJ�WKHLU�PLJUDWLRQ�DQG�WR�KDYH�WKH�RS�
SRUWXQLW\�WR�SURWHFW�ZKDW�UHPDLQV�RI�WKH�VXFK�LPSRUWDQW�ZHWODQGV��3URWHFWLQJ�ELUGV�WKDW�ZH�ORYH�VWDUWV�ZLWK�SURWHFW�
LQJ�WKHLU�HVVHQWLDO�KDELWDWV� 
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,W¶V�7LPH�WR�VLJQ�XS�� 

%2$5'�$'9,625<�&200,77((6� 

��$��+$5%25�$1'�)$&,/,7,(6�&200,77((�VKDOO�HYDOXDWH�DOO�DUHDV�RI�PDLQWHQDQFH��XSJUDGLQJ��UHPRGHOLQJ��DGGLWLRQV�RU�QHZ�
FRQVWUXFWLRQ�RI�DQ\�QDWXUH�ZKLFK�PD\�EH�UHTXLUHG�RU�SURSRVHG�E\�JRYHUQPHQWDO�DJHQF\�RU�E\�D�JHQHUDO�PHPEHU�IRU�WKH�RSHUDWLRQ�
RU�LPSURYHPHQW�RI�WKH�KDUERU�IDFLOLW\�DQG�DSSXUWHQDQFHV�WKHUHWR��7KH�ZULWWHQ�HYDOXDWLRQ�RI�WKLV�FRPPLWWHH�VKDOO�LQFOXGH��EXW�QRW�EH�
OLPLWHG� WR�� WKH�REOLJDWLRQ�RI� WKH� FRUSRUDWLRQ� WR�JRYHUQPHQWDO� DJHQFLHV�� WKH� LPSDFW� RI� WKH�SURSRVHG�SURMHFW�RQ� WKH� IDFLOLWLHV� DV�D�
ZKROH��WKH�VFRSH�RI�WKH�SURMHFW��SUHOLPLQDU\�FRVW�HVWLPDWHV�DQG�VXFK�RWKHU�LQIRUPDWLRQ�DV�WKH�&RPPLWWHH�VKDOO�GHHP�QHFHVVDU\�WR�
SURYLGH�WKH�%RDUG�RI�'LUHFWRUV�ZLWK�VXIILFLHQW�LQIRUPDWLRQ�RQ�WKH�IHDVLELOLW\�DQG�RU�GHVLUDELOLW\�RI�WKH�SURMHFW��,W�VKDOO�EH�WKH�UHVSRQVL�
ELOLW\�RI� WKH�+DUERU�DQG�)DFLOLWLHV�&RPPLWWHH�WR�SURSRVH� WR� WKH�%RDUG�RI�'LUHFWRUV�D�ZULWWHQ�)LYH�<HDU�&DSLWDO� ,PSURYHPHQW�DQG�
0DLQWHQDQFH� 3ODQ�ZKLFK�ZLOO� SULRULWL]H� DQG� VFKHGXOH� SURSRVHG� FDSLWDO� LPSURYHPHQWV�� SUHYHQWLYH� DQG� RQ-JRLQJ�PDLQWHQDQFH� WR�
LQFOXGH�DOO�DUHDV�RI�WKH�SK\VLFDO�SODQW��7KLV�SODQ�VKDOO�EH�UHYLHZHG�DQQXDOO\�DQG�UHYLVHG�DV�GHHPHG�UHDVRQDEOH�E\�WKH�&RPPLWWHH��
7KH�+DUERU�DQG�)DFLOLWLHV�&RPPLWWHH�VKDOO�VXEPLW�WKH�ZULWWHQ�SODQ�GLUHFWO\�WR�WKH�3RUW�&DSWDLQ��7KH�3RUW�&DSWDLQ�VKDOO�SURYLGH�FRS�
LHV�RI�WKH�SURSRVHG�)LYH�<HDU�&DSLWDO�,PSURYHPHQW�DQG�0DLQWHQDQFH�3ODQ�WR�WKH�)LQDQFH��%XGJHW��/HJDO�DQG�,QVXUDQFH�&RPPLW�
WHH�IRU� WKHLU�UHFRPPHQGDWLRQV��$IWHU� WKH�UHFRPPHQGDWLRQV�RI� WKH�)LQDQFH��%XGJHW��/HJDO�DQG�,QVXUDQFH�&RPPLWWHH�DUH�FRQVLG�
HUHG��WKH�3RUW�&DSWDLQ�VKDOO�VXEPLW�WKH�3URSRVHG�)LYH�<HDU�%XGJHW�3ODQ�WR�WKH�%RDUG�RI�'LUHFWRUV�IRU�FRQVLGHUDWLRQ��'LVFUHSDQFLHV�
EHWZHHQ� WKH�SURSRVHG�)LYH�<HDU�3ODQV�VXEPLWWHG�E\� WKH�+DUERU�DQG�)DFLOLWLHV�&RPPLWWHH�DQG� WKH�)LQDQFH��%XGJHW��/HJDO�DQG�
,QVXUDQFH�&RPPLWWHH�VKDOO�EH�UHVROYHG�E\�WKH�%RDUG�RI�'LUHFWRUV� 

��%��),1$1&(��%8'*(7��/(*$/�$1'�,1685$1&(�&200,77((�VKDOO�VWXG\�&RUSRUDWLRQ¶V�QHHGV�DQG�UHTXLUHPHQWV�LQ�WKH�DUHDV�
RI�ILQDQFH��EXGJHW��OHJDO�DQG�LQVXUDQFH�PDWWHUV��,W�VKDOO�EH�WKH�UHVSRQVLELOLW\�RI�WKH�)LQDQFH��%XGJHW��/HJDO�DQG�,QVXUDQFH�&RPPLW�
WHH� WR�SURSRVH�D�ZULWWHQ�)LYH�<HDU�%XGJHW�3ODQ��ZKLFK�VKDOO� WDNH� LQWR�DFFRXQW� WKH�)LYH�<HDU�&DSLWDO� ,PSURYHPHQW�DQG�0DLQWH�
QDQFH�3ODQ�GHYHORSHG�E\�WKH�+DUERU�DQG�)DFLOLWLHV�&RPPLWWHH��7KH�)LQDQFH��%XGJHW��/HJDO�DQG�,QVXUDQFH�&RPPLWWHH�VKDOO�VXE�
PLW�DQ�DQQXDO�ZULWWHQ�UHSRUW�GLUHFWO\�WR�WKH�7UHDVXUHU��ZKR�VKDOO�VXEPLW�LW�WR�WKH�%RDUG�RI�'LUHFWRUV�IRU�FRQVLGHUDWLRQ��'LVFUHSDQFLHV�
EHWZHHQ�WKH�ILYH�\HDU�SURSRVDOV�VXEPLWWHG�E\�WKH�+DUERU�DQG�)DFLOLWLHV�&RPPLWWHH�DQG�WKH�)LQDQFH��%XGJHW��/HJDO�DQG�,QVXUDQFH�
&RPPLWWHH�VKDOO�EH�UHVROYHG�E\�WKH�%RDUG�RI�'LUHFWRUV� 

��&��&/8%�58/(6�	�32/,&,(6�&200,77((�VKDOO� IRUPXODWH�VXFK�UXOHV��SROLFLHV�DQG� UHJXODWLRQV� IRU�JRYHUQLQJ� WKH�GD\-WR-GD\�
XVH�DQG�HQMR\PHQW�RI�WKH�IDFLOLWLHV�DV�PD\�VHHP�DSSURSULDWH�WR�LQVXUH�WKH�VDIHW\�DQG�ZHOO-EHLQJ�RI�DOO�WHQDQWV��JXHVWV�DQG�PHP�
EHUV�RI�WKH�FRUSRUDWLRQ�LQ�WKHLU�XVH�RI�WKH�IDFLOLWLHV�7KH�&OXE�5XOHV�	�3ROLFLHV�&RPPLWWHH�VKDOO�VXEPLW�ZULWWHQ�UHFRPPHQGDWLRQV�WR�
WKH� %RDUG� RI� 'LUHFWRUV�� 7KH�5XOHV� DQG� 3ROLFLHV�&RPPLWWHH� VKDOO� SHUIRUP� DQ� DQQXDO� UHYLHZ� RI� WKH� %\ODZV�� %RDUG� RI� 'LUHFWRU¶V�
PLQXWHV��DGRSWHG�&OXE�UXOHV�DQG�SROLFLHV��,Q�RUGHU�WR�SURYLGH�D�FHQWUDO�UHSRVLWRU\�IRU�WKH�SROLFLHV�DQG�UXOHV�DGRSWHG�E\�WKH�%RDUG�RI�
'LUHFWRUV�� WKLV�FRPPLWWHH�VKDOO� LQFRUSRUDWH�QHZO\-DGRSWHG�SROLFLHV��SUHYLRXVO\�DGRSWHG�SROLFLHV�DQG�DGRSWHG�UXOHV� LQ�D�UXOHV�DQG�
SROLF\�ERRN� IRU�FRQWLQXHG�XWLOL]DWLRQ�E\� WKH�PHPEHUVKLS�DQG� WKH�%RDUG�RI�'LUHFWRUV��7KLV�FRPPLWWHH�PD\�DOVR�GHYHORS�GUDIWV�RI�
SROLFLHV�DV�LW�VHHV�D�QHHG��7KHVH�GUDIWV�VKDOO�EH�UHYLHZHG�ZLWK�WKH�*HQHUDO�0HPEHUVKLS�IRU�LQSXW�DQG�VKDOO�WKHQ�EH�SUHVHQWHG�LQ�
ZULWLQJ�WR�WKH�%RDUG�RI�'LUHFWRUV�IRU�FRQVLGHUDWLRQ�RU�DGRSWLRQ�LQ�DFFRUGDQFH�ZLWK�%\ODZV�� 

�'��0(0%(56+,3�&200,77((�VKDOO�UHYLHZ�DOO�SURSRVHG�DSSOLFDWLRQV�IRU�PHPEHUVKLS��DFTXDLQW�WKHPVHOYHV�ZLWK�WKH�SURVSHFWLYH�
PHPEHUV�DQG�PDNH�UHFRPPHQGDWLRQV� WR� WKH�%RDUG�RI�'LUHFWRUV� UHJDUGLQJ� WKH�DSSOLFDQWV��7KH�FRPPLWWHH� LV� IXUWKHU� WDVNHG�ZLWK�
UHFUXLWLQJ�QHZ�PHPEHUV�DQG�SURPRWLQJ� WKH�DGYDQWDJHV�RI�FOXE�PHPEHUVKLS��7KH�FRPPLWWHH�VKDOO� UHSRUW� WR� WKH�%RDUG�PHPEHU�
DSSRLQWHG�E\�WKH�%RDUG�RI�'LUHFWRUV� 

�352*5$0�&200,77((6�� 

�$��62&,$/�$1'�&58,6(�&200,77((�VKDOO�EH�UHVSRQVLEOH�IRU�WKH�SODQQLQJ�DQG�H[HFXWLRQ�RI�DOO�VRFLDO�IXQFWLRQV��LQFOXGLQJ�UH�
JDWWD�UHODWHG�VRFLDO�DFWLYLWLHV��DQG�&OXE�FUXLVHV��,W�VKDOO�SUHSDUH�D�SURSRVHG�FDOHQGDU�RI�HYHQWV�DORQJ�ZLWK�LWV�EXGJHW� 

��%��5(*$77$�&200,77((�VKDOO�EH�UHVSRQVLEOH�IRU�DGPLQLVWHULQJ�WKH�HQWLUH�5HJDWWD�SURJUDP��,W�VKDOO�SUHSDUH�D�SURSRVHG�FDOHQ�
GDU�RI�HYHQWV�DORQJ�ZLWK�LWV�EXGJHW 

��&��-81,25�&200,77((�VKDOO�EH�UHVSRQVLEOH�IRU�DGPLQLVWHULQJ�WKH�HQWLUH�-XQLRU�3URJUDP��,W�VKDOO�SUHSDUH�D�SURSRVHG�FDOHQGDU�
RI�HYHQWV�DORQJ�ZLWK�LWV�EXGJHW�� 

�'��6$,/,1*�,16758&7,21�352*5$0�&200,77((�VKDOO�EH�UHVSRQVLEOH�IRU�DGPLQLVWHULQJ�VDLOLQJ�LQVWUXFWLRQ�SURJUDPV��,W�VKDOO�
SUHSDUH�D�SURSRVHG�FDOHQGDU�RI�HYHQWV�DORQJ�ZLWK�LWV�EXGJHW� 
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