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1RPLQDWLRQ�RI�2IILFHUV�DQG�7UXVWHHV� 
  
7KLV�LV�WR�DGYLVH�WKDW�LQ�DFFRUGDQFH�ZLWK�$UWLFOH�9,,��6HFWLRQ���RI�%HWK�'DYLG
V�%\ODZV��WKH�
1RPLQDWLQJ�&RPPLWWHH�KDV�QRPLQDWHG�WKH�IROORZLQJ�PHPEHUV�RI�WKH�FRQJUHJDWLRQ�WR�VHUYH�DV�
2IILFHUV�RI�WKH�FRQJUHJDWLRQ�RU�RQ�WKH�%RDUG�RI�7UXVWHHV� �(OHFWLRQV�IRU�WKHVH�SRVLWLRQV�ZLOO�EH� 
KHOG�DW�WKH�$QQXDO�0HHWLQJ�RI�WKH�&RQJUHJDWLRQ�RQ�6XQGD\��-XQH����������DW�����SP�YLD�=RRP�� 
 
2IILFHUV��  
3UHVLGHQW�--�5RGG�%HQGHU
� 
([HFXWLYH�9LFH�3UHVLGHQW�--�-DQH�+RUZLW]
� 
9LFH�3UHVLGHQW�--�-RVK�%URNHU�
� 
9LFH�3UHVLGHQW�--�0DUMRULH�9ROSS
� 
&KLHI�)LQDQFLDO�2IILFHU�--�-HVVH�'HXWVFK
� 
7UHDVXUHU�--�6WHYH�6DOW]PDQ
� 
6HFUHWDU\�--�6XVDQ�)UDQW
� 
6ROLFLWRU�--�-XGLWK�0H\HU
� 
,PPHGLDWH�3DVW�3UHVLGHQW�--�/LVD�0LOOHU
��QR�YRWH�UHTXLUHG�� 
  
�
�GHQRWHV�LQGLYLGXDO�FXUUHQWO\�KROGV�2IILFHU�SRVLWLRQ�� 
  
%RDUG�RI�7UXVWHHV��  
%HQ�*RRGPDQ
� 
(ULF�.OLQJHU-:LOHQVN\� 
%LOO�0DGZD\
� 
-DVRQ�0H]H\� 
-RVK�0LOOPDQ
� 
6DQG\�3RUWQR\� 
6WHYH�6RNROO
� 
%LOO�6RQLV� 
1HLO�6XNRQLN
� 
5RQ�=DFN
� 
  
 �
�GHQRWHV�LQGLYLGXDO�LV�FXUUHQWO\�PHPEHU�RI�WKH�%RDUG�RI�7UXVWHHV�� 
  
  
5HVSHFWIXOO\�VXEPLWWHG�� 

 
 
 
  
 

/LVD�0LOOHU 
&KDLU�RI�WKH�1RPLQDWLQJ�&RPPLWWHH� 
  



 

 
 

%HWK�'DYLG�$QQXDO�0HHWLQJ�-�$JHQGD 
-XQH���������������SP� 

 
 

,��6RQJ�:HOFRPH�,QYRFDWLRQ�-�5DEEL�.DOLVFK�DQG�&DQWRU�*RRGOHY� 
 

,,��%HWK�'DYLG�&RPPXQLW\�+LJKOLJKWV�-�5DEEL�.DOLVFK�DQG�&DQWRU�*RRGOHY� 
 

,,,��7KUHH�3DWKV�WR�D�7KULYLQJ�)XWXUH�8SGDWH�� 
 

 $��2YHUYLHZ�DQG�5HFDS��%HQFKPDUNLQJ��7KUHH�3DWKV��DQG�&DPSDLJQ� 
IRU�%HWK�'DYLG�-�5RGG�%HQGHU� 
 

 %������-���,QLWLDWLYHV�-�5DEEL�.DOLVFK��5DEEL�.RSSHO��5RGG�%HQGHU�� 
-DQH�+RUZLW]��0DUMRULH�9ROSS� 
 

,9��&KLHI�)LQDQFLDO�2IILFHU�5HSRUW�-�-HVVH�'HXWVFK� 
 

9��6WUDWHJLF�3ULRULWLHV�7DVN�)RUFH�-�5RGG�%HQGHU� 
 

9,��6LVWHUKRRG�5HSRUW�-�&KHU\O�+DUSHU� 
 

9,,��+RQRULQJ�2XWJRLQJ�7UXVWHHV�-�5RGG�%HQGHU� 
 

9,,,��(OHFWLRQ�DQG�,QVWDOODWLRQ�RI�2IILFHUV�DQG�7UXVWHHV�-�5RGG�%HQGHU�DQG�
5DEEL�.DOLVFK� 
 

,;��&ORVLQJ�-�5DEEL�.DOLVFK�DQG�&DQWRU�*RRGOHY 

� 
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3UHVLGHQW¶V�5HSRUW�6OLGH�3UHVHQWDWLRQ 
5RGG�%HQGHU 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
&KLHI�)LQDQFLDO�2IILFHU��7UHDVXUHU�DQG�)LQDQFH�&RPPLWWHH�5HSRUW 
-HVVH�'HXWVFK��&)2�DQG�)LQDQFH�&RPPLWWHH�&R-&KDLU 
6WHYHQ�6DOW]PDQ��7UHDVXUHU�DQG�)LQDQFH�&RPPLWWHH�&R-&KDLU 
 
7RJHWKHU��WKH�&KLHI�)LQDQFLDO�2IILFHU��7UHDVXUHU��DQG�)LQDQFH�&RPPLWWHH�PRQLWRU�%HWK�'DYLG¶V�ILQDQFLDO�DFWLYLWLHV�
DQG�KHDOWK��ERWK�VKRUW�WHUP�DQG�ORQJ�WHUP��� 
 
7KH�)LQDQFH�&RPPLWWHH�LV�WDVNHG�ZLWK� 

· UHYLHZLQJ�WKH�PRQWKO\�RSHUDWLQJ�VWDWHPHQWV 
· GHYHORSLQJ�WKH�DQQXDO�RSHUDWLQJ�EXGJHW 
· UHYLHZLQJ�SURSRVDOV�WR�LPSURYH�WKH�ILQDQFHV�RI�%HWK�'DYLG 
· UHYLHZLQJ�SURSRVDOV�IRU�ODUJHU�H[SHQGLWXUHV 
· UHYLHZLQJ�DQ\�SROLF\�RU�HYHQW��ZKHWKHU�DW��RU�RXWVLGH�RI��%HWK�'DYLG��H�J���&29,'-����WKDW�PD\�LPSDFW�WKH�

ILQDQFLDO�UHVXOWV 
· SURYLGLQJ�UHFRPPHQGDWLRQV�WR�WKH�([HFXWLYH�&RPPLWWHH��DV�QHHGHG��ZKLFK�WKHQ�SURYLGHV�LQSXW�DQG�EULQJV�

YHWWHG�UHFRPPHQGDWLRQV�WR�WKH�%RDUG�RI�7UXVWHHV�IRU�FRQVLGHUDWLRQ�DQG�DSSURYDO 
 
'HYHORSPHQWV�GXULQJ�WKH�ILVFDO�\HDU�HQGLQJ�-XQH���������� 
· 3D\RII�RI�WKH�UHPDLQLQJ�EDODQFH�RI�WKH�:6)6�PRUWJDJH 
· 0DLQWDLQHG�SDLG�PHPEHUVKLS�XQLW�FRXQW 
· 5HFHLYHG�WZR�JUDQWV�WRWDOLQJ���������WR�RIIVHW�VHFXULW\�H[SHQGLWXUHV 
· &RQWLQXHG�WR�UHFHLYH�SOHGJHV�WR�WKH�&KDOOHQJH�&DPSDLJQ�HVWDEOLVKHG�LQ�UHVSRQVH�WR�WKH�ORDQ�SD\RII�GRQDWLRQV 
 
/DVW�\HDU�WKH�%RDUG�SDVVHG�D�GHILFLW�EXGJHW�IRU�WKH�ILVFDO�\HDU�HQGLQJ�-XQH������������)LVFDO������ZDV�D�GLIILFXOW�
\HDU�IURP�DQ�RSHUDWLQJ�SHUIRUPDQFH�SHUVSHFWLYH�IRU�VHYHUDO�NH\�UHDVRQV�-�SULPDULO\�ORZHU-WKDQ-EXGJHWHG�UHFHLSWV�
IRU�PHPEHUVKLS�FRPPLWPHQWV��UHOLJLRXV�VFKRRO�WXLWLRQ�IHHV��DQG�JHQHUDO�XQUHVWULFWHG�GRQDWLRQV��DV�ZHOO�DV�WKH�
GHFLVLRQ�QRW�WR�PDNH�D�IRUPDO�<RP�.LSSXU�DSSHDO��ZKLFK�FROOHFWLYHO\�GURYH�%HWK�'DYLG¶V�SURMHFWHG�GHILFLW�WR�

� 

6HH�DFFRPSDQ\LQJ�VOLGH�GHFN� 



 

DSSUR[LPDWHO\ �������������7KLV�SURMHFWHG�GHILFLW�LV�EDVHG�RQ�VHYHUDO�FRQVHUYDWLYH�DVVXPSWLRQV�UHODWHG�WR�
RSHUDWLQJ�UHFHLSWV�WKUX�-XQH�����������LQFOXGLQJ�WKH�UHVXOWV�RI�WKH�PLG--XQH�IXQGUDLVHU���VR�WKH�FRPPLWWHH�H[SHFWV�
WKH�ILQDO�GHILFLW�WR�EH�VOLJKWO\�OHVV� 
 
7KH�EDODQFH�LQ�%HWK�'DYLG¶V�³UDLQ\�GD\´�IXQG�ZDV�DSSUR[LPDWHO\����������DW�$SULO������������:H�ZLOO�QHHG�WR�GLS�
LQWR�WKLV�IXQG�WR�FRYHU�WKH�FXUUHQW�\HDU�RSHUDWLQJ�VKRUWIDOO��OHDYLQJ�D�EDODQFH�RI�DSSUR[LPDWHO\�����������EDVHG�RQ�
WKH�SURMHFWHG�FXUUHQW�\HDU�VKRUWIDOO�� 
 
0DQ\�VWHSV�DUH�QHHGHG�WR�WXUQ�DURXQG�WKLV�RSHUDWLQJ�GHILFLW��6RPH�DFWLRQV�KDYH�EHHQ�FRPSOHWHG��VXFK�DV�SD\LQJ�
RII�WKH�PRUWJDJH��ZKLFK�KDV�HOLPLQDWHG�RQJRLQJ�H[SHQVHV�IRU�GHEW�VHUYLFH���2WKHUV�ZLOO�WDNH�PRUH�WLPH��VXFK�DV�
LQFUHDVLQJ�WKH�VFKRRO�KHDGFRXQW�DQG�SRVW-E¶QDL�PLW]YDK�HQJDJHPHQW�–�ZH�DUH�RSWLPLVWLF�WKDW�RXU�LQYHVWPHQW�LQ�
KLULQJ�D�IXOO-WLPH�HGXFDWLRQ�GLUHFWRU�ZLOO�KHOS�XV�DFKLHYH�WKRVH�JRDOV��2WKHU�LGHDV�WR�JHQHUDWH�UHYHQXH�IURP�%HWK�
'DYLG¶V�SK\VLFDO�SODQW�ZLOO�UHTXLUH�PRUH�FUHDWLYLW\�GXH�WR�VLJQLILFDQW�]RQLQJ�FRQVWUDLQWV�LPSRVHG�RQ�WKH�FRQJUHJDWLRQ�
ZKHQ�ZH�PRYHG�WR�/RZHU�0HULRQ�LQ�������RXU�OHDGHUVKLS�KDV�EHHQ�DFWLYHO\�ZRUNLQJ�WR�PDNH�SURJUHVV�RQ�WKLV�
LVVXH� � 
 
:H�XQGHUVWDQG�WKDW�WKLV�PHVVDJH�ZLOO�EH�VREHULQJ�IRU�PDQ\�RI�RXU�FRQJUHJDQWV��EXW�ZH
UH�IDFLQJ�D�UHDO�ILQDQFLDO�
FKDOOHQJH�ZLWK�QR�LPPHGLDWH��HDV\�VROXWLRQV��(YHU\RQH�PXVW�EH�DZDUH�RI�WKH�H[LVWHQWLDO�WKUHDW�WR�RXU�FRPPXQLW\��,W�
LV�LPSRUWDQW�WR�XQGHUVWDQG�WKDW�%HWK�'DYLG�LV�QRW�DORQH�ZLWK�UHVSHFW�WR�ULVLQJ�RSHUDWLQJ�FRVWV�DQG�VWDJQDQW�
PHPEHUVKLS�FRXQWV��DV�WKHVH�WUHQGV�DUH�LPSDFWLQJ�PDQ\�V\QDJRJXHV�DFURVV�WKH�FRXQWU\� 
 
%HWK�'DYLG�FXUUHQWO\�KDV�����PHPEHU�XQLWV��LQFOXGLQJ����OLIHWLPH�PHPEHUV��DQG�H[FOXGLQJ�FRXUWHV\�PHPEHUV����$�
VWURQJ�QHW�LQFUHDVH�LQ�RXU�PHPEHUVKLS�ZRXOG�WUHPHQGRXVO\�LPSURYH�%HWK�'DYLG¶V�ILQDQFLDO�FRQGLWLRQ���,I�HYHU\�
PHPEHU�FRPPLWWHG�WR�UHFUXLWLQJ�RQH�QHZ�IDPLO\�WR�MXVW�YLVLW�%HWK�'DYLG�DQG�FKHFN�LW�RXW��WKDW�DFWLRQ�FRXOG�WUDQVODWH�
LQWR�D�VLJQLILFDQW�WXUQDURXQG�LQ�RXU�ILQDQFHV�LQ�D�VKRUW�WLPH�SHULRG� 
 
$V�\RX�KDYH�DOO�H[SHULHQFHG�SHUVRQDOO\��FRVWV�DUH�ULVLQJ��HVSHFLDOO\�XWLOLW\�FRVWV��DQG�WKHVH�WUHQGV�KDYH�LPSDFWHG�
%HWK�'DYLG�DV�ZHOO��$V�D�UHVXOW��WKH�%RDUG�KDV�PDGH�DQ�LQIRUPHG�GHFLVLRQ�WR�DSSURYH�LQFUHDVHV�LQ�ERWK�EDVLF�
PHPEHUVKLS�FRPPLWPHQW�OHYHOV�DQG�UHOLJLRXV�VFKRRO�IHHV�E\�DSSUR[LPDWHO\������IRU�WKH�FRPLQJ�ILVFDO�\HDU���7KH�
VHFXULW\�IHH��EXLOGLQJ�IXQG��DQG�YROXQWDU\�JLYLQJ�OHYHOV�DERYH�%DVLF�&RPPLWPHQW�KDYH�QRW�FKDQJHG� 
 
)RU�)LVFDO�<HDU������%HWK�'DYLG�LV�H[SHFWLQJ�DQ�RSHUDWLQJ�EXGJHW�GHILFLW�RI�DSSUR[LPDWHO\������������ZKLFK�LV�
VPDOOHU�WKDQ�WKH�SURMHFWHG�GHILFLW�IRU�)LVFDO�<HDU������ 
 
7KH�IROORZLQJ�WZR�FKDUWV�VKRZ�WKH�EUHDNRXW�RI�EXGJHWHG�UHFHLSWV�DQG�H[SHQVHV� 
 
 

 
 
 
 
-------- 
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%HWK�'DYLG�6LVWHUKRRG��:RPHQ�RI�5HIRUP�-XGDLVP� 
<HDU�LQ�5HYLHZ�����-���� 

 
,Q�WKH�SDVW�\HDU��ZH�FRQWLQXHG�WR�SURYLGH�HQULFKLQJ�DQG�HQWHUWDLQLQJ�SURJUDPV�LQFOXGLQJ�� 
· $�OHFWXUH�DQG�YLGHR�SURJUDP�RQ�WKH�KLVWRU\�RI�WKH�%URDGZD\�VKRZ�DQG�ILOP��)XQQ\�*LUO 
· $Q�LQIRUPDWLYH�SUHVHQWDWLRQ�E\�+DOOLH�5XYLQ�RQ�WKH�LQWHUQDWLRQDO�6HVDPH�:RUNVKRS�SURJUDP 
· +DPHQWDVFKHQ�EDNLQJ�DQG�GLVWULEXWLRQ�RI�0LVKORDFK�0DQRW��3XULP�EDJV��WR�DOO�FRQJUHJDQWV������������RI�WKH�

SURFHHGV�IURP�FRQJUHJDQWV¶�GRQDWLRQV�ZHUH�GRQDWHG�WR�WZR�IRRG�VHFXULW\�RUJDQL]DWLRQV��0D]RQ�DQG�0LW]YDK�
)RRG�3DQWU\� 

· %URDGZD\�%RXQG�VROG�RXW�IRU�D�GD\�WULS�WR�VHH�RQH�RI�WZR�%URDGZD\�VKRZV��,W�LV�WKH�ILUVW�GD\�WULS�VLQFH�&RYLG����
FXUWDLOHG�OLYH�SURJUDPPLQJ� 

· <RJD�ZLWK�,OHQH�5RVHQ�ZDV�OLYH�PRQWKO\�GXULQJ�5HOLJLRXV�6FKRRO�ZLWK�VRPH�SDUWLFLSDQWV�YLD�=RRP� 
· )RXU�ERRN�FOXEV��7KUHH�DUH�YLD�=RRP��DQG�WKH�QHZ�RQH�WDNLQJ�SODFH�GXULQJ�5HOLJLRXV�6FKRRO�LV�OLYH 
· 2XU�HQG�RI�\HDU�SURJUDP�ZLOO�EH�D�ZLQH�WDVWLQJ�ZLWK�DQ�H[SHUW�RQ�-XQH������-��SP��)UHH�WR�SDLG�6LVWHUKRRG�

PHPEHUV�DQG�PHPEHUV�FDQ�EULQJ�JXHVWV�IRU�D�PRGHVW�IHH��$OO�SDUWLFLSDQWV�PXVW�SUH-UHJLVWHU�� 
 
7KH�0LVKORDFK�0DQRW�DQG�%URDGZD\�%RXQG�DUH�VXFFHVVIXO�IXQGUDLVHUV��7KH�3XULP�SURMHFW�LV�DOVR�D�FRPPXQLW\�
EXLOGHU��257�+RQH\��3DVVRYHU�FDQG\��0DK�-RQJJ�&DUGV�DQG�+DQXNNDK�&DQGOHV�ZHUH�DOVR�IXQGUDLVHUV� 
� 
:LWK�WKH�LQFRPH�IURP�RXU�GXHV-SD\LQJ�PHPEHUV�DQG�WKH�VXSSRUW�RI�WKH�FRQJUHJDWLRQ�IRU�WKH�YDULRXV�VDOHV�DQG�
HVSHFLDOO\�WKH�3XULP�EDJ�SURJUDP��ZH�ZHUH�DEOH�WR�GRQDWH�RYHU�����������WR�%HWK�'DYLG�5HIRUP�&RQJUHJDWLRQ�
LQFOXGLQJ�VSRQVRUVKLS�RI�WKH���WK�DQQLYHUVDU\�IXQGUDLVHU��6PDOOHU��EXW�VWLOO�LPSRUWDQW�GRQDWLRQV�DQG�JLIWV�ZHQW�WR�� 
· %¶QDL�0LW]YDK�VWXGHQWV�–�PRQRJUDPPHG�NLGGXVK�FXSV�JLYHQ�MRLQWO\�ZLWK�%HWK�'DYLG�0HQ�� 
· :RPHQ�RI�5HIRUP�-XGDLVP��RXU�XPEUHOOD�RUJDQL]DWLRQ�ZKLFK�VXSSRUWV��DPRQJ�RWKHU�WKLQJV��WUDLQLQJ�RI�5HIRUP�

UDEELV�DQG�FDQWRUV��\RXWK�SURJUDPV��DQG�VRFLDO�LQLWLDWLYHV�RQ�D�QDWLRQDO�DQG�LQWHUQDWLRQDO�SODWIRUP��:H�DUH�
EULQJLQJ�LQ�VRPH�\RXQJHU�ZRPHQ�DQG�SODQ�WR�VHQG�WZR�RI�WKHP�WR�WKH�:5-�1RUWK�$PHULFDQ�FRQYHQWLRQ�QH[W�\HDU��
ZLWK�VLJQLILFDQW�XQGHUZULWLQJ�VR�ZH�FDQ�WUDLQ�WKHP�WR�EH�IXWXUH�OHDGHUV� 

· :5-¶V�$WODQWLF�'LVWULFW�ZKLFK�VXSSRUWV�\RXWK�SURJUDPV�RQ�D�ORFDO�OHYHO�� 
 
&RQJUHJDQWV�ZLOO�VRRQ�UHFHLYH�LQIRUPDWLRQ�RQ�MRLQLQJ�6LVWHUKRRG��ZD\V�WR�SDUWLFLSDWH�LQ�RXU�DFWLYLWLHV�DQG�DQ�LQYLWDWLRQ�
WR�MRLQ�RXU�OHDGHUVKLS�WHDP��5HPHPEHU��ZLWKRXW�\RX��ZH�DUH�RQH�ZRPDQ�VKRUW� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

385,0�%$.,1*����� 
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%HWK�'DYLG�0HQ��:H�$UH�0HQVFK 
3UHVLGHQW���-LP�&DVWHOOR� 
 
6HSWHPEHU�RI������KDG�%HWK�'DYLG�0HQ�EDQGLQJ�WRJHWKHU�WR�DVVHPEOH�WKH�VXNNDK�WR�DOORZ�IRU�PXOWLSOH�FHOHEUDWLRQV�RI�
6XNNRW�IRU�YDULRXV�JURXSV�RI�%HWK�'DYLG�VWXGHQWV�DQG�FRQJUHJDQWV� �/DVW�\HDU�,�VDLG�WKDW�HYHU\�\HDU�ZH�KRSH�LW�ZLOO�JHW�
HDVLHU�WR�DVVHPEOH�DQG�RQFH�DJDLQ�LW�SURYHG�FKDOOHQJLQJ�WR�WKH�JURXS�WR�SXOO�LW�WRJHWKHU� � 7KDQNV�WR�HYHU\RQH�ZKR�
KHOSHG�DQG�ORRNLQJ�IRUZDUG�WR�EXLOGLQJ�WRJHWKHU�DJDLQ�WKLV \HDU� 
 
,Q�DGGLWLRQ�WR�RXU�6XNNDK�EXLOGLQJ� �6HSWHPEHU ZHOFRPHG�EDFN�LQ�SHUVRQ�+LJK�+ROLGD\�VHUYLFHV� �%'0�ZHUH�RQFH�
DJDLQ�LQVWUXPHQWDO�LQ�SURYLGLQJ�XVKHUV�WR�ZHOFRPH�FRQJUHJDQWV EDFN�DQG�KHOS�LQVXUH�WKDW�VHUYLFHV�ZHQW�RII�ZLWKRXW�D�
KLWFK� � 7KDQNV�WR�DOO�RI�WKH�XVKHUV�IRU�\RXU�WLPH�DQG�JRRG�KXPRU� 
  
,Q�ZKDW�ZH�DUH�KRSLQJ�EHFRPHV�DQ�DQQXDO�'HFHPEHU�WUDGLWLRQ�IRU�WKH�PHQ
V�FOXE� �ZH�SUHSDUHG�RYHU�����ODWNHV�XVLQJ�
IODW�WRS�JULGGOHV�LQ�VXSSRUW�RI�WKH�%HWK�'DYLG�3DUNLQJ�/RW-NH�3DUW\� � ���OEV��RI�SRWDWRHV�DQG�RQLRQV�ZHUH�VKUHGGHG��
SUHVVHG�DQG�IULHG�E\�DQ�LQWUHSLG�JURXS�RI�%HWK�'DYLG�PHQ�DQG�ZHUH�HQMR\HG�E\�WKH�DWWHQGHHV� � �,�DP�MXVW�QRZ�JHWWLQJ�
WKH�VZHHW�VPHOO�RI�ODWNHV�RXW�RI�P\�FORWKHV� 
 
:H�DUH�SODQQLQJ�RQ�VXSSRUWLQJ�DOO�RI�WKHVH�HIIRUWV�RQFH�DJDLQ�LQ������DQG�ZHOFRPH�QHZ�PHPEHUV�RI�WKH�PHQ¶V�FOXE�WR�
YROXQWHHU �WR�KHOS� �$Q\RQH�LQWHUHVWHG�LQ�SDUWLFLSDWLQJ�SOHDVH�UHDFK�RXW�WR�PH�DW�MFDVWHOOR#EGDYLG�RUJ� 
 
 
------- 
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$UW�$SSUHFLDWLRQ�6K
PD�6PDOO�*URXS� 
&KHU\O�+DUSHU�DQG�/LVD�0LOOHU��&R-)DFLOLWDWRUV 
 
:H�KDG�DQ�HQMR\DEOH�WLPH�WRJHWKHU�VKDULQJ�D�PXWXDO�DSSUHFLDWLRQ�RI�DUW�WKURXJK�D�-HZLVK�OHQV��2XU�H[SORUDWLRQ�RI�WKH�
YLVXDO�DUWV�LQFOXGHG�D�YDU\LQJ�UDQJH�RI�WRSLFV�DQG�WRRN�XV�WR�VHYHUDO�GLIIHUHQW�YHQXHV�RYHU�WKH�FRXUVH�RI�WKH�\HDU��  
 
:H�VWDUWHG�ZLWK�D�JURXS�WULS�WR�WKH 0RGLJOLDQL�([KLELWLRQ�DW�WKH %DUQHV�0XVHXP��2XU�QH[W�JDWKHULQJ�ZDV�KHOG�DW�/LVD�
0LOOHU
V�KRPH��ZKHUH�&KHU\O�+DUSHU�OHG�D�IROORZ-XS�GLVFXVVLRQ�WR�WKH�%DUQHV�WULS��5HEHFFD�6WHLQ�YROXQWHHUHG�WR�EH�WKH�
ILUVW�URWDWLQJ�GLVFXVVLRQ�OHDGHU�IRU�WKH�QH[W�PHHWLQJ��5HEHFFD�SXW�WRJHWKHU�DQ�DPD]LQJ�YLGHR�SUHVHQWDWLRQ�RQ�WKH�,VUDHOL�
DUWLVW�6LJDOLW�/DQGDX��ZKLFK�ZH�GLVFXVVHG�WRJHWKHU�DW�WKH�KRPH�RI�$PDQGD�%HFNHU�� )RU�WKH�QH[W�WRSLF�DQG�YHQXH��ZH�
VZLWFKHG�JHDUV�DQG�WUDYHOOHG�GRZQWRZQ�WR�VHH�5LVLQJ�6XQ��$UWLVWV�LQ�DQ�8QFHUWDLQ�$PHULFD��D�MRLQW�H[KLELWLRQ�DW�3$)$�
�3HQQV\OYDQLD�$FDGHP\�RI�WKH�)LQH�$UWV��DQG�$$03��$IULFDQ�$PHULFDQ�0XVHXP�LQ�3KLODGHOSKLD���:H�IRXQG�VRPH�RI�
WKH�DUWLVWV
�LQWHUSUHWDWLRQV�RI�ZKHWKHU�WKH�VXQ�ZDV�ULVLQJ�RU�VHWWLQJ�RQ�WKH�H[SHULPHQW�RI�$PHULFDQ�GHPRFUDF\�WR�EH�
SDUDOOHO�WR�RU�LOOXVWUDWLYH�RI�RXU�RZQ�VWRULHV�DV�-HZV�LQ�$PHULFD�DQG�EH\RQG��:H�KRSH�WKH�QH[W�DUW�DSSUHFLDWLRQ�
DGYHQWXUH�ZLOO�EH�MXVW�DV�IUHVK��IXQ��DQG�GLVFXVVLRQ-ZRUWK\� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

7DNLQJ�LQ�0RGLJOLDQL�DW�%DUQHV�
0XVHXP�H[KLELWLRQ� 

&RQWHPSODWLQJ�³WKH�'HOHJDWH´�E\�5RVH�
%��6LPSVRQ�DW�3$)$��SDUW�RI�WKH�

5LVLQJ�6XQ�H[KLELWLRQ� 



 

&RPPXQDO�7DEOH�-�(PSW\�1HVWHU�+DSS\�+RXU�6K
PD�6PDOO�*URXS� 
'HEUD�.DXIIPDQ�DQG�/LVD�0LOOHU��&R-)DFLOLWDWRUV� 
 
7KH�(PSW\�1HVWHU�VK
PD�JURXS�ZDV�FUHDWHG�WR�IRVWHU�IULHQGVKLS��VXSSRUW��DQG�FRQQHFWLRQ�DPRQJ�%HWK�'DYLG�
SDUHQWV�ZLWK�NLGV�FXUUHQWO\�WDNLQJ�IOLJKW�WR�FROOHJH��JUDG�VFKRRO��D�QHZ�MRE��RU�QHZ�D�UHVLGHQWLDO�ORFDWLRQ��$�GLYHUVH�
JURXS�WRWDOLQJ����%HWK�'DYLG�SDUHQWV�SDUWLFLSDWHG�WKURXJKRXW�WKH�\HDU��:H�PHW�DW�YDULRXV�ORFDO�UHVWDXUDQW�EDU�
HVWDEOLVKPHQWV�-�$OGDU��/ROD
V�*DUGHQ��DQG�'DQ'DQ�-�ZKHUH�ZH�HQMR\HG�DSSHWL]HUV��FRFNWDLOV��DQG�VKDUHG�FDVXDO�
FRQYHUVDWLRQ�DURXQG�WKH�WDEOH��:H�IRFXVHG�RQ�WRSLFV�OLNH�KRZ�ZH�FRQWLQXH�WR�VWD\�LQ�WRXFK�ZLWK�RXU�NLGV��WKH�
G\QDPLF�VKLIWV�ZKHQ�RXU�NLGV�FRPH�KRPH�IRU�H[WHQGHG�YLVLWV��KRZ�PHDOV�FKDQJH�ZKHQ�NLGV�OHDYH�KRPH��DQG�RXU�
SHUVRQDO�EXFNHW�OLVW�JRDOV��:H�IRXQG�ZH�KDG�PXFK�LQ�FRPPRQ��,W
V�EHHQ�D�IXQ��ORZ�NH\�ZD\�WR�PHHW�RWKHU�%HWK�
'DYLG�HPSW\�QHVWHUV�DQG�ZH�DUH�ORRNLQJ�IRUZDUG�WR�KDYLQJ�PRUH�KDSS\�KRXU�FRQYHUVDWLRQV�LQ�WKH�IXWXUH�� 
 
 
3RVLWLYH�$JLQJ�6K
PD�6PDOO�*URXS� 
0DU\D�0DUJROLV��)DFLOLWDWRU��� 
��������������������������������������������������������� 
7KH�3RVLWLYH�$JLQJ�6PDOO�*URXS�PHW�RQ�VL[�6XQGD\�PRUQLQJV�IURP�1RY����������WR�-XQH���WK�������IURP������-
������$0�LQ-SHUVRQ�DW�PHPEHUV¶�KRPHV�IRU�D�OLJKW�EUXQFK�ZLWK�DQ�RFFDVLRQDO�=RRP�DGG-RQ�DV�QHHGHG�IRU�WKRVH�
ZKR�FRXOG�QRW�DWWHQG�LQ-SHUVRQ���7KH�JURXS�LQFOXGHV����PHPEHUV�ZKR�KDYH�EHHQ�ORQJ-WLPH�SDUWLFLSDQWV��7KH�
WRSLFV�IRU�GLVFXVVLRQ�LQFOXGHG�'HDWK�RI�/RYHG�2QHV��+RXVLQJ�1HHGV�IRU�6HQLRUV��6WHSV�WR�$JH�([XEHUDQWO\��:KDW�
'RHV�$JLQJ�:HOO�0HDQ��DQG�RWKHU�LQIRUPDO�VXEMHFWV���0DU\D�0DUJROLV�ZDV�WKH�RUJDQL]HU�DQG�IDFLOLWDWRU�RI�WKH�
JURXS��� 
 
7KH�PHPEHUV�RI�WKH�JURXS�KDYH�ERQGHG�ZHOO�RYHU�WKH�IRXU�\HDUV�ZH�KDYH�EHHQ�PHHWLQJ��7KHUH�ZDV�D�JUHDWHU�
VHQVH�RI�LQWLPDF\�DQG�FRQQHFWLRQ�DV�ZH�FKDQJHG�WR�PHHWLQJ�DW�KRPHV��UDWKHU�WKDQ�E\�=RRP�RU�DW�WKH�6\QDJRJXH��
'LVFXVVLRQV�ZHUH�DOZD\V�OLYHO\��ZLWK�D�OHYHO�RI�FRPIRUW�VKDULQJ�SHUVRQDO�DQG�LQWLPDWH�WKRXJKWV�DQG�H[SHULHQFHV�
UHODWHG�WR�WKH�WRSLF�RI�WKH�VHVVLRQ��7KH�IRFXV�KDV�EHHQ�RQ�WKH�SRZHU�RI�OLVWHQLQJ�WR�DQG�OHDUQLQJ�IURP�RWKHUV��
VSHDNLQJ�IURP�RQH¶V�RZQ�H[SHULHQFH��DQG�WKH�SUHVHQFH�RI�D�VKDUHG�H[SHULHQFH�LQ�DJLQJ���(YHU\RQH�VHHPHG�WR�
HQMR\�JHWWLQJ�WR�NQRZ�HDFK�RWKHU�EHWWHU�DQG�VWUHQJWKHQLQJ�UHODWLRQVKLSV��7KH�JURXS�XQDQLPRXVO\�DJUHHG�WKDW�ZH�
ZRXOG�OLNH�WR�FRQWLQXH�PHHWLQJ�LQ�)DOO������DIWHU�WKH�VXPPHU�EUHDN���������������������� 
 

66'2�-�6XEXUEDQ�6LQJOHV�'LQLQJ�2XW� 
6DQG\�3RUWQR\��)DFLOLWDWRU 
 
6XEXUEDQ�6LQJOHV�'LQLQJ�2XW�ZDV�FRQFHLYHG�DV�D�ZD\�IRU�VLQJOHV�WR�PHHW�RWKHU�VLQJOHV�ZKR�OLYH�FORVH�WR�WKHP�DQG�
DUH�%HWK�'DYLG�PHPEHUV��:H�DUH�WU\LQJ�WR�EXLOG�D�ERQG�DPRQJ�WKH�PHPEHUV�RI�WKLV�JURXS�-�WR�PHHW�QHZ�SHRSOH��
GLVFXVV�LVVXHV�DURXQG�%HWK�'DYLG�DQG�-XGDLVP��DQG�WR�HQMR\�D�PHDO�WRJHWKHU��7KHUH�LV�D�OLVW�RI�%HWK�'DYLG�
PHPEHUV�ZKR�DUH�LQWHUHVWHG�LQ�WKLV�JURXS��ZKRP�,�HPDLO�HDFK�PRQWK�ZLWK�GHWDLOV�RI�WKH�QH[W�RXWLQJ��7KHUH�LV�QR�
FRPPLWPHQW�WR�DWWHQG�HDFK�VHVVLRQ��8QOLNH�RWKHU�6K¶PD�JURXSV��ZH�ZHOFRPH�QHZ�PHPEHUV��DV�ORQJ�DV�WKH\�DUH�
VLQJOH��:H�PHHW�PRQWKO\��XVXDOO\�RQ�WKH�VHFRQG�6XQGD\�RI�WKH�PRQWK��JHQHUDOO\�IRU�OXQFK�LQ�WKH�QHDUE\�VXEXUEV��
2XU�ILUVW�PHHWLQJ�ZDV�6HSWHPEHU�����������:H�KDYH�PHW�PRQWKO\�HYHU�VLQFH��0HPEHUV�DOVR�VXJJHVW�UHVWDXUDQWV��
DQG�HDFK�SHUVRQ�SD\V�IRU�KHU�RZQ�PHDO��$Q\ERG\�ZKR�LV 
LQWHUHVWHG�LQ�MRLQLQJ�FDQ�FRQWDFW�PH�HLWKHU�E\�SKRQH�RU�HPDLO� 
 
--------- 

 
&200,77((�5(32576 

 
 
&HPHWHU\�+DU�+DVHWLP��)ULHQGV�RI�WKH�*ODGZ\QH�-HZLVK�0HPRULDO�&HPHWHU\� 
1HLO�6XNRQLN��3UHVLGHQW 
 
�����ZDV�D�\HDU�PDUNHG�E\�PXFK�SURJUHVV�DW�WKH�FHPHWHU\�� 
 
+LJKOLJKWHG�E\�WKH�ZHOO-DWWHQGHG�ILIWK�DQQXDO�6WHSKHQ�-��$QGHUHU�'D\�RI�6HUYLFH�LQ�2FWREHU��QXPHURXV�YROXQWHHU�
JURXSV�KHOSHG�VWDELOL]H�WKH�WUDLOV�DQG�WKH�DUHDV�DPRQJ�WKH�JUDYHV� 
 
$GGLWLRQDO�UDLOURDG�WLHV�ZHUH�ODLG�DURXQG�WKH�FRQVHUYHG�JUDYH�VHFWLRQV�RQ�WKH�XSSHU�SODWHDX��ZKLFK�LV�WKH�ILUVW�DUHD�

� 



 

\RX�VHH�ZKHQ�FURVVLQJ�WKURXJK�WKH�HQWUDQFH�JDWHV��7KH�WLHV�KHOS�GHOLQHDWH�HDFK�VHFWLRQ�RI�WKHVH�JUDYHV�DQG�
FRQWULEXWH�WR�WKH�SRVLWLYH�ORRN�RI�WKH�FHPHWHU\�� 
 
-RH�)HUUDQQLQL��RI�*UDYH�6WRQH�0DWWHUV��FRQWLQXHG�ZLWK�KLV�H[FHSWLRQDO�HIIRUWV��FRPSOHWLQJ�WZR�DGGLWLRQDO�VHFWLRQV�
RI�JUDYHV���$Q�DUHD�ZLWKLQ�WKH�FHPHWHU\�WKDW�DSSUR[LPDWHV�D�ILQLVKHG�FRQGLWLRQ�VR�WKDW�YLVLWRUV�DQG�SRWHQWLDO�GRQRUV�
FDQ�VHH�ZKDW�LV�SRVVLEOH�WKURXJKRXW�WKH�HQWLUH�FHPHWHU\�LV�DOPRVW�HQWLUHO\�FRPSOHWH��� 
 
$Q�LQLWLDWLYH�ZDV�DSSURYHG�WR�SODFH�QDPH�SODWHV�RQ�QXPHURXV�WUHHV�WKURXJKRXW�WKH�FHPHWHU\�VR�WKDW�YLVLWRUV�FDQ�
YLHZ�WKH�PDQ\�GLIIHUHQW�VSHFLHV�WKDW�H[LVW�� 

 

+HDGVWRQH�WUDQVODWLRQ�HIIRUWV�SURJUHVVHG��:H�H[SHFW�WR�FUHDWH�D�SKRWRJUDSKLF�GDWDEDVH�IRU�DOO�WKH�*UDYHV��VWDUWLQJ�
ZLWK�WKRVH�WKDW�-RH�)HUUDQQLQL�KDV�FRPSOHWHG�� 
 
 
&ROOHJH�$JH�&RQQHFWLRQ 
&DU\Q�5XG\�DQG�-HQQLIHU�)LQNHOVWHLQ��&R-&KDLUV 
 
7KLV�\HDU¶V�&ROOHJH�&RQQHFWLRQ�SURJUDP�PDLOHG�FDUH�SDFNDJHV�WR�RXU�FROOHJH�DJHG-NLGV�IRU�5RVK�+DVKDQD�DQG�
3XULP��DQG�KDQG-GHOLYHUHG�VRPH�+DQXNNDK�WUHDWV�� 7KLV�ZD\��RXU�\RXQJ�FRQJUHJDQWV�NQRZ�ZH�DUH�WKLQNLQJ�RI�WKHP�
ZKLOH�WKH\�DUH�DZD\�IURP�KRPH—DQG�ZHOFRPLQJ�WKHP�KRPH�IRU�EUHDN�ZKHQ�WKH�GDWHV�DOLJQ� 
 
7KLV�\HDU����FRQJUHJDQW�YROXQWHHUV�KHOSHG�EUDLQVWRUP�SDFNDJH�LWHPV��RUGHUHG�WKHVH�LWHPV��DVVHPEOHG�WKH�
SDFNDJHV��WKHQ�PDLOHG�GHOLYHUHG�WKHP�GLUHFWO\�WR�WKH�NLGV�DORQJ�ZLWK�D�OHWWHU�ZULWWHQ�E\�RXU�&OHUJ\�DQG�3URIHVVLRQDO�
6WDII�  
 
7KDQN�\RX�WR�RXU�%HWK�'DYLG�&ROOHJH�$JH�&RQQHFWLRQ�YROXQWHHUV�IRU�DOO�RI�\RXU�ZRUN�WKLV�\HDU�� 'HE�.DXIIPDQ��
%DUE�+HOSLQ��5RE\Q�0F.QLJKW��$P\�5XELQRII��5HEHFFD�6WHLQ��/LVD�0LOOHU��0DUMRULH�9ROSS��-HQQLIHU�)LQNHOVWHLQ�DQG�
&DU\Q�.DUPDW]�5XG\�  
 
,I�\RX�ZRXOG�OLNH�WR�EH�D�&ROOHJH�$JH�&RQQHFWLRQ�YROXQWHHU�WKLV�FRPLQJ�\HDU��SOHDVH�FRQWDFW�/LVD�0LOOHU��
OPLOOHU#EGDYLG�RUJ� 
 
 
)DPLO\�3URPLVH�RI�WKH�0DLQ�/LQH��IRUPHUO\�,QWHUIDLWK�+RVSLWDOLW\�1HWZRUN��DW�%HWK�'DYLG� 
0DUF�DQG�$P\�/HDGHU��&R-&RRUGLQDWRUV� 
 
2YHU�WKH�SDVW�\HDU��WKH�,QWHUIDLWK�+RVSLWDOLW\�1HWZRUN��,+1��WUDQVLWLRQHG�WR�D�QHZ�QDPH��)DPLO\�3URPLVH���7KH�
PLVVLRQ��JRDOV��DQG�VXSSRUW�RIIHUHG�WR�IDPLOLHV�LQ�QHHG�RI�KRXVLQJ�UHPDLQV�WKH�VDPH��ZKLOH�RQO\�WKH�QDPH�KDV�
FKDQJHG���'XULQJ�WKH�SDVW�\HDU��ZH�DOVR�WUDQVLWLRQHG�EDFN�WR�LQ-SHUVRQ�KRVWLQJ�DIWHU�PRUH�WKDQ�WZR�\HDUV�RI�YLUWXDO�
KRVWLQJ���0RVW�RI�WKH�%HWK�'DYLG�YROXQWHHUV�UHWXUQHG�WR�VXSSRUWLQJ�LQ-SHUVRQ�KRVWLQJ��ZKLOH�D�IHZ�UHWLUHG�DQG�D�IHZ�
QHZ�YROXQWHHUV�MRLQHG�WKH�UDQNV���,Q�DGGLWLRQ�WR�RXU�VXSSRUW�RI�IDPLOLHV�VHHNLQJ�LPPHGLDWH�KRXVLQJ��)DPLO\�3URPLVH�

� 



 

FRQWLQXHV�WR�DOVR�VXSSRUW�IDPLOLHV�WKDW�UHFHQWO\�JUDGXDWHG�IURP�WKH�SURJUDP���,Q�WKH�VSULQJ�RI�������DW�WKH�DQQXDO�
)DPLO\�3URPLVH�IXQGUDLVHU��ZH�DOO�FHOHEUDWHG�9LFNL�DQG�6WHYH�/LSRII��ZKR�ZHUH�UHFRJQL]HG�IRU�WKHLU�PDQ\�\HDUV�RI�
VXSSRUW�DQG�GHGLFDWLRQ�WR�WKH�RUJDQL]DWLRQ��� 
 
)DPLO\�3URPLVH�RI�WKH�0DLQ�/LQH�LV�D�ORFDO�QRQSURILW�RUJDQL]DWLRQ�ZKLFK��ZLWK�D�FRQVRUWLXP�RI�ORFDO�FKXUFKHV�DQG�
RQH�V\QDJRJXH��PDLQWDLQV�D�QHWZRUN�WR�VXSSRUW�KRPHOHVV�IDPLOLHV�DV�WKH\�WUDQVLWLRQ�WR�SHUPDQHQW�KRXVLQJ��*XHVW�
IDPLOLHV�VSHQG�RQH�ZHHN�DW�D�WLPH�DW�HDFK�FRQJUHJDWLRQ�IURP�GLQQHU�XQWLO�HDUO\�PRUQLQJ��'D\V�DUH�VSHQW�DW�WKH�GD\�
FHQWHU�LQ�1RUULVWRZQ��ZKLFK�SURYLGHV�VFKRRO�WUDQVSRUW�IRU�WKH�FKLOGUHQ��DQG�IDFLOLWDWHV�VHFXULQJ�KRXVLQJ��MRE�WUDLQLQJ��
SODFHPHQW�VHUYLFHV�DQG�FODVVHV�LQ�SDUHQWLQJ�DQG�EXGJHWLQJ����$V�RI�-XQH�������)DPLO\�3URPLVH�RI�WKH�0DLQ�/LQH�LV�
VHHNLQJ�D�SHUPDQHQW�QHZ�GLUHFWRU�DIWHU�WKHLU�SUHYLRXV�GLUHFWRU��$OOHJUD�&UHVVPDQ��OHIW�DIWHU�URXJKO\���\HDUV�RI�
OHDGHUVKLS� 
 
:H�DUH�DOZD\V�VHHNLQJ�YROXQWHHUV��&RQJUHJDQWV�LQWHUHVWHG�LQ�JHWWLQJ�LQYROYHG�KDYH�PDQ\�ZD\V�WKDW�WKH\�FDQ�
FRQWULEXWH���9ROXQWHHU�RSSRUWXQLWLHV�LQFOXGH� 

· 3URYLGLQJ�IDPLO\�GLQQHUV�LQ�WKH�HYHQLQJ 
· 2YHUQLJKW�KRVWLQJ��ZKLFK�LV�WKH�HDVLHVW�WDVN�WR�SHUIRUP��\HW�WKH�KDUGLHVW�SRVLWLRQ�WR�ILOO���3OHDVH�FRQVLGHU�

VSHQGLQJ�D�QLJKW�DW�%HWK�'DYLG�DQG�KHOSLQJ�VXVWDLQ�WKLV�SURJUDP� 
· 6HWWLQJ�XS�FODVVURRPV�DQG�WKH�NLWFKHQ�IRU�WKH�JXHVWV�WR�VWD\�LQ�UHODWLYH�FRPIRUW 
· 3XUFKDVLQJ�VXSSOLHV�IRU�WKH�ZHHN��EUHDNIDVW�DQG�VQDFN�IRRGV� 
· 7DNHGRZQ��LQFOXGLQJ�UHPRYLQJ�EHGV��OLJKWV��DODUP�FORFNV�DQG�VLJQV�VR�VFKRRO�FDQ�EH�LQ�VHVVLRQ�RQ�

6XQGD\�PRUQLQJ 
· /DXQGU\�GXW\�–�/DXQGHULQJ�DOO�OLQHQV�DQG�EODQNHWV� 
· &RQWULEXWLQJ�VXSSOLHV�DV�QHHGHG�IRU�WKH�GD\�VKHOWHU�RU�%HWK�'DYLG 

 
3OHDVH�FRQWDFW�0DUF�/HDGHU�DW�PDUFOHDGHU#JPDLO�FRP�WR�OHDUQ�PRUH�DERXW�JHWWLQJ�LQYROYHG���6SHFLDO�WKDQNV�WR�
-RHO�+LUVK�ZKR�LV�WKH�%HWK�'DYLG�UHSUHVHQWDWLYH�WR�WKH�)DPLO\�3URPLVH�%RDUG�RI�'LUHFWRUV� 
 
 
0HPEHUVKLS�5HSRUW 
-DQH�+RUZLW]��([HFXWLYH�9LFH�3UHVLGHQW��GH�IDFWR�&KDLU�� 
 
$V�WKH�UHFHGLQJ�SDQGHPLF�HQDEOHG�XV�WR�JUDGXDOO\�UHWXUQ�WR�LQ-SHUVRQ�DFWLYLWLHV��RXU�PHPEHUVKLS�UHFUXLWPHQW�
HIIRUWV�KDYH�FRQWLQXHG�WKHLU�XSZDUG�WUDMHFWRU\��6LQFH�-XQH�������ZH�KDYH�ZHOFRPHG����SD\LQJ�PHPEHUVKLS�XQLWV��
DQ�LQFUHDVH�RI���������RYHU�WKH�VDPH�SHULRG�GXULQJ�WKH�SUHYLRXV�\HDU��2I�WKHVH��DQ�HTXDO�QXPEHU�MRLQHG�DV�
6FKRRO�DQG�5HJXODU�PHPEHUV��:KLOH�VRPH�VXFFHVVIXO�UHFUXLWPHQW�FDQ�EH�DWWULEXWHG�WR�RXU�SDUWLFLSDWLRQ�LQ�-HZLVK�
FRPPXQLW\�HYHQWV��XVH�RI�VRFLDO�PHGLD��H�J���)DFHERRN��3DWFK��1H[W'RRU��DQG�RFFDVLRQDO�SUHVV�SLFN-XS�DERXW�RXU�
HYHQWV�>VHH�GHVFULSWLRQ�LQ�QH[W�SDUDJUDSK@��RXU�EHVW�WRRO�IRU�JDUQHULQJ�QHZ�PHPEHUV�KDV�EHHQ�SRVLWLYH�ZRUG-RI-
PRXWK�JHQHUDWHG�E\�RXU�H[LVWLQJ�FRQJUHJDQWV�DV�ZHOO�DV�RXU�FOHUJ\�DQG�VWDII� 
 
0DLQWDLQLQJ�WKH�HQJDJHPHQW�RI�WKHVH�H[LVWLQJ�FRQJUHJDQWV�ZDV�SDUDPRXQW��DQG�ZH�DSSURDFKHG�WKLV�ZLWK�PRUH�
URXWLQH�VFKHGXOLQJ�RI�DFWLYLWLHV��H�J���WRW�SURJUDPPLQJ�LQ�FRQMXQFWLRQ�ZLWK�PRQWKO\�6KDORP�6KDEEDWV��DQG�D�JUHDW�
GHDO�RI�FUHDWLYH�HQHUJ\��$�KLJKOLJKW�RFFXUUHG�GXULQJ�WKH�+LJK�+ROLGD\V��ZKHQ�D�WHDP�RI���PHPEHUV�SLWFKHG�LQ�WR�
SURGXFH�����MDUV�RI�7XQLVLDQ�3XPSNLQ�-DP�ZKLFK�ZDV�VXEVHTXHQWO\�GHOLYHUHG�WR�FRQJUHJDQWV¶�KRPHV�E\�DQRWKHU�
JURXS�RI�YROXQWHHUV��([WUD�MDUV�ZHUH�GHOLYHUHG�WR�WKH�%HWKHO�$0(�&KXUFK�LQ�*ODGZ\QH�DV�SDUW�RI�RXU�RQJRLQJ�
SDUWQHUVKLS��7KH�-HZLVK�([SRQHQW�ZDV�FRQWDFWHG��UHVXOWLQJ�LQ�D�IHDWXUH�VWRU\�–�FRPSOHWH�ZLWK�SLFWXUHV�-�ZKLFK�
DSSHDUHG�RQ�6HSWHPEHU������KWWSV���ZZZ�MHZLVKH[SRQHQW�FRP�V\QDJRJXH-KRSHV-IRU-MDP-SDFNHG-VZHHW-QHZ-\HDU� 
 
'HVSLWH�VXFK�LQLWLDWLYHV��ZH�FRQWLQXH�WR�IDFH�FKDOOHQJHV�UHODWHG�WR�PHPEHUVKLS�UHWHQWLRQ��ZLWK����XQLWV�OHDYLQJ�WKH�
&RQJUHJDWLRQ�WKLV�SDVW�\HDU��RI�ZKLFK�D�WKLUG�KDG�EHHQ�PHPEHUV�IRU���\HDUV�RU�OHVV���DQ�LQFUHDVH�RI�����RYHU�WKH�
SUHYLRXV���-PRQWK�SHULRG��0XFK�RI�WKLV�GHFOLQH�FDQ�EH�DWWULEXWHG�WR�H[SHFWHG�FDXVHV�VXFK�DV�OLIH�F\FOH�HYHQWV��
UHORFDWLRQV�RU�MRE�FKDQJHV��EXW�WKLV�LV�DQ�DUHD�ZKHUH�PRUH�LQIRUPDWLRQ�LV�QHHGHG�DQG�SUHHPSWLYH�DWWHQWLRQ�VKRXOG�
EH�LQFUHDVHG� 
 
)RUWXQDWHO\��6KXO�&ORXG�–�RXU�QHZ�VRIWZDUH�GDWDEDVH�PDQDJHPHQW�V\VWHP�–�LV�KHOSLQJ�XV�WR�PRYH�LQ�WKLV�
GLUHFWLRQ��7LPHO\�DFFHVV�WR�GDWD�HQDEOHV�XV�WR�SURGXFH�DFFXUDWH�UHSRUWV�DQG�LQLWLDWH�IROORZ-XS�WR�PHPEHUVKLS�
LQTXLULHV�DQG�RWKHU�LVVXHV��7KH�DELOLW\�WR�VKDUH�LQIRUPDWLRQ�DPRQJ�VWDII��FOHUJ\�DQG�OD\�OHDGHUVKLS�LV�LPSURYLQJ�
FROODERUDWLRQ�DQG�UHGXFLQJ�UHGXQGDQF\��:H�DUH�FRQILGHQW�WKLV�ZLOO�KHOS�OD\�WKH�JURXQGZRUN�IRU�IXUWKHU�
LPSURYHPHQWV�LQ�PHPEHUVKLS�HIIRUWV�IURP�ILUVW�SRLQW-RI-FRQWDFW�WKURXJK�RQJRLQJ�RXWUHDFK�DQG�VXSSRUW�� 
 

� 



 

³6KDUHG�6KDEEDW´�5HSRUW 
0DUMRULH�9ROSS�DQG�/DXUHQ�6WHLQIHOG�.QROO��&R-&KDLUV 
 
 
5DYH�5HYLHZV�RQ�,QDXJXUDO�³6KDEEDW�6KDUHG´ 
 
2Q�0D\���WK�ZH�KDG�RXU�LQDXJXUDO�6KDEEDW�6KDUHG�-�D�QHZ�SURJUDP�WKDW�SURYLGHV�WKH�FRQJUHJDWLRQ�ZLWK�DQ�
RSSRUWXQLW\�WR�EXLOG�FRQQHFWLRQV�RXWVLGH�RI�RXU�EXLOGLQJ�E\�VKDULQJ�D�6KDEEDW�PHDO�ZLWK�RWKHUV�LQ�D�ZHOFRPLQJ�
KRPH�KRVWHG�E\�PHPEHUV�RI�RXU�FRPPXQLW\��7KLV�HYHQW�ZDV�LQ�OLHX�RI�VHUYLFHV�DW�%HWK�'DYLG��� 
 
:H�KDG�D�WRWDO�RI�IRXU�KRVW�IDPLOLHV�DQG����JXHVWV�IRU�D�WRWDO�RI����SDUWLFLSDQWV���7KH�KRVWV�ZHUH�JLYHQ�IUHHGRP�WR�
RUJDQL]H�WKHLU�GLQQHUV�LQ�WHUPV�RI�WKH�QXPEHU�RI�JXHVWV��WKH�PHQX�DQG�WKHPH��7KH�JXHVWV�ZHUH�JLYHQ�LQIRUPDWLRQ�
DERXW�RXU�IRXU�IHDWXUHG�GLQQHUV��LQFOXGLQJ�RXU�KRVWV
�JHQHUDO�ORFDWLRQ��PHDO�SUHIHUHQFHV��DQG�LQWHUHVWV��:H�RPLWWHG�
RWKHU�GHWDLOV��VXFK�DV�WKH�H[DFW�DGGUHVV�DQG�WKH�QDPHV�RI�RXU�KRVWV�VR�WKDW�WKHLU�VHOHFWLRQ�ZRXOG�EH�EDVHG�RQ�WKH�
JHRJUDSK\�DQG�LQWHUHVWV�RI�WKH�KRVWV�DQG�SDUWLFLSDQWV�ZRXOG�EH�HQFRXUDJHG�WR�PHHW�QHZ�SHRSOH��� 
 
:H�UHFHLYHG�VHYHUDO�HPDLOV�IURP�FRQJUHJDQWV�ZKR�ZHUH�XQDEOH�WR�DWWHQG�H[SUHVVLQJ�KRSH�WKDW�ZH�RIIHU�WKLV�HYHQW�
DJDLQ��:H�DOVR�UHFHLYHG�UDYH�UHYLHZV�IURP�DOO�RI�WKH�JXHVWV�� 
 

³7KH�HYHQLQJ�ZHQW�H[WUHPHO\�ZHOO���2XU�JXHVWV�ZHUH�D�GHOLJKW�WR�KRVW´� 
³:H�DSSUHFLDWHG�WKH�SUD\HUV�DQG�GLVFXVVLRQ�TXHVWLRQV�IURP�WKH�5DEEL��:H�GLG�LW�DOO��TXHVWLRQV��SUD\HUV��PXVLF�

DQG�KRPHPDGH�FKDOODK´�� 
³'LQQHU�ZDV�ORYHO\��<RX�DQG�\RXU�KXVEDQG�DUH�ZRQGHUIXO�KRVWV��7KH�IRRG�ZDV�VXSHUODWLYH��WKH�KRXVH�

FRQGXFLYH�WR�D�FURZG��DQG�WKH�RSSRUWXQLW\�WR�PHHW�%HWK�'DYLGLWHV�WKDW�ZH�GLGQ¶W�NQRZ�ZDV�UHDOO\�IXQ´� 
³:H�KDG�D�ZRQGHUIXO�QLJKW�ODVW�QLJKW���6R�WKDQNIXO�ZH�ZHUH�DEOH�WR�SDUWLFLSDWH´� 

 
:H�KRSH�WR�RIIHU�WKLV�SURJUDP�DQQXDOO\� 
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�� 

6RFLDO�$FWLRQ�6RFLDO�-XVWLFH�5HSRUW 
&RRUGLQDWRUV��+HOHQH�%OXGPDQ��DQG�:LOOLDP�0DGZD\ 
 
2XU�VRFLDO�DFWLRQ�DFWLYLWLHV�WKLV�\HDU�FRYHUHG�PDQ\�LVVXHV�DQG�FDXVHV��DQG�UHVXOWHG�LQ�VHYHUDO�QRWDEOH�VXFFHVVHV��
+HUH�DUH�WKH�KLJKOLJKWV� 

&ROOHFWLRQ�'ULYHV 

%HWK�'DYLG�PHPEHUV�FDQ�DOZD\V�EH�FRXQWHG�RQ�WR�SDUWLFLSDWH�LQ�IRRG��ERRN��WR\��DQG�RWKHU�FROOHFWLRQ�GULYHV�LQ�
VXSSRUW�RI�LQGLYLGXDOV�DQG�FKDULWDEOH�RUJDQL]DWLRQV�LQ�RXU�FRPPXQLW\��$PRQJ�WKH�GULYHV�WKDW�VWRRG�RXW� 

· 2XU�DQQXDO�6XNNRW�IRRG�GULYH�ZKHUH�RYHU����YROXQWHHUV��LQFOXGLQJ�\RXQJVWHUV��PHW�LQ�WKH�VXNNDK��DQG�SDFNHG�
RYHU�����GLQQHUV�RQ�EHKDOI�RI�&DULQJ�IRU�)ULHQGV��IRUPHUO\�$LG�IRU�)ULHQGV���:H�DOVR�ZURWH�SRVWFDUGV�WR�
UHJLVWHUHG�YRWHUV�WR�UHPLQG�WKHP�WR�YRWH��HQMR\HG�D�SRW-OXFN�GLQQHU��DQG�VDQJ�6XNNRW�VRQJV� 

· :H�DFWXDOO\�FDUULHG�RXW�WZR�IRRG-UHODWHG�GULYHV�VLPXOWDQHRXVO\�IRU�7KDQNVJLYLQJ��%HWK�'DYLG�PHPEHUV�EURXJKW�
����WXUNH\V����ER[HV�EDJV�RI�VWXIILQJ��FRXQWOHVV�VLGH�GLVKHV��YHJJLHV��DQG�GHVVHUWV��ZKLFK�ZHUH�SDFNHG�XS�DQG�
GHOLYHUHG�WR�(EHQH]HU�7HPSOH�3HQWHFRVWDO�&KXUFK��:KLOH�WKLV�ZDV�WDNLQJ�SODFH�XSVWDLUV�LQ�WKH�$WULXP��
GRZQVWDLUV�LQ�WKH�6RFLDO�+DOO�DQG�NLWFKHQ��VWXGHQWV�LQ�RXU�5HOLJLRXV�6FKRRO�SUHSDUHG�����PHDOV�WR�VKDUH�ZLWK�WKH�
FOLHQWV�RI�&DULQJ�IRU�)ULHQGV�� 

· %HWK�'DYLG�PHPEHUV�VSUHDG�VRPH�KROLGD\�OLJKW�DQG�MR\�WR�IDPLOLHV�RI�0DVWHU\�&KDUWHU�+DUULW\�(OHPHQWDU\�IRU�RXU�
+DQXNNDK�0LW]YDK�SURMHFW��9ROXQWHHUV�SDFNHG�XS����JLIW�EDVNHWV�ILOOHG�ZLWK�ERRNV��SX]]OHV��IRRG��DQG�PRUH�
GRQDWHG�E\�FRQJUHJDQWV��:H�ZRUN�FORVHO\�ZLWK�WKH�VFKRRO¶V�VRFLDO�ZRUNHU��&\QWKLD�&ODUN��ZKR�LGHQWLILHV�IDPLOLHV�
LQ�QHHG�RI�VXSSRUW��KHOSV�XV�FRPH�XS�ZLWK�D�ZLVK�OLVW��DQG�GLVWULEXWHV�WKH�JLIW�EDVNHWV�ZH�DVVHPEOH� 

 

 

 

 

 

 

 

9RWHU�(QJDJHPHQW�$FWLRQ�ZLWK�5$&-3$ 

8QGHU�WKH�XPEUHOOD�RI�WKH�3HQQV\OYDQLD�5HOLJLRXV�$FWLRQ�&HQWHU�RI�5HIRUP�-XGDLVP��5$&-3$���%HWK�'DYLG�KHOSHG�
FUHDWH�DQG�LPSOHPHQW�D�VWDWHZLGH�YRWHU�HQJDJHPHQW�FDPSDLJQ��³(YHU\�9RLFH�(YHU\�9RWH�´�%XLOGLQJ�RQ�RXU�
VLJQLILFDQW�FRQWULEXWLRQV�ODVW�\HDU�WR�WKH�SURFHVV�RI�GUDZLQJ�QHZ�HOHFWLRQ�GLVWULFWV�IRU�WKH�3$�+RXVH�DQG�3$�6HQDWH��
ZKLFK�ODUJHO\�HQGHG�SDUWLVDQ�JHUU\PDQGHULQJ�LQ�WKH�3$�+RXVH��5$&-3$�WXUQHG�LWV�DWWHQWLRQ�WR�YRWHU�UHJLVWUDWLRQ�DQG�
YRWHU�WXUQRXW��:H�IRFXVHG�RQ�VHJPHQWV�RI�WKH�SRSXODWLRQ�ZLWK�KLVWRULFDOO\�ORZHU�YRWHU�UHJLVWUDWLRQ�DQG�WXUQRXW�UDWHV�
RIWHQ�GXH�WR�YRWHU�VXSSUHVVLRQ�WDFWLFV� 

%HWK�'DYLG�SDUWQHUHG�ZLWK�2QH3$��WKH�3$�/HDJXH�RI�:RPHQ�9RWHUV��WKH�1HZ�3$�3URMHFW�(GXFDWLRQ�)XQG��DQG�
32:(5�,QWHUIDLWK¶V�0DLQ�/LQH�&KDSWHU��2XU�DFWLRQV�LQFOXGHG�SKRQH�EDQNLQJ��SRVWFDUGLQJ��WDEOLQJ�DW�FRPPXQLW\�
HYHQWV��DQG�UHFUXLWLQJ�FRQJUHJDQWV�WR�VHUYH�DV�SROO�ZRUNHUV��:H�DOVR�ZRUNHG�WR�SURYLGH�%HWK�'DYLG�PHPEHUV�ZLWK�
YRWLQJ�LQIRUPDWLRQ��SDUWLFXODUO\�WKRVH�PHPEHUV�ZKR�DUH�RU�DERXW�WR�WXUQ����DQG�RU�DUH�DZD\�DW�FROOHJH��:H�DOVR�
GLVWULEXWHG�SRVWFDUGV�DQG�PDGH�FDOOV�IRU�WKH�8�6��6HQDWH�UXQRII�HOHFWLRQ�LQ�*HRUJLD� 

7KH�DFWLRQV�RI�PHPEHUV�RI�%HWK�'DYLG�DQG�RWKHU�5$&-3$�FRQJUHJDWLRQV�FRQWULEXWHG�WR�WKH�VWURQJHU�WKDQ�H[SHFWHG�
YRWHU�WXUQRXW�LQ�3$��9RWHU�WXUQRXW�IRU�WKH������PLGWHUP�HOHFWLRQ�ZDV��������FRPSDUHG�WR�������LQ�WKH�SUHYLRXV�
PLGWHUP�HOHFWLRQ���������3$�ZDV�RQH�RI�RQO\���VWDWHV�ZKHUH������YRWHU�WXUQRXW�ZDV�KLJKHU�WKDQ�LQ������ 



 
�� 

$QRWKHU�DUHD�ZKHUH�WKH�LPSDFW�5$&-3$¶V�UHGLVWULFWLQJ�DQG�YRWHU�HQJDJHPHQW�ZRUN�FDQ�EH�VHHQ�LV�LQ�WKH�KLVWRULF�
LQFUHDVH�LQ�WKH�QXPEHU�RI�%,32&�DQG�/*%74�FDQGLGDWHV�HOHFWHG�WR�RIILFH��LQFOXGLQJ� 

· 7KH�HOHFWLRQ�RI�WKH�ILUVW�$IULFDQ�$PHULFDQ�FDQGLGDWH�WR�WKH�3$�/LHXWHQDQW�*RYHUQRU¶V�RIILFH� 
· 7KH�HOHFWLRQ�RI�DQ�$IULFDQ�$PHULFDQ�FDQGLGDWH�WR�D�QHZO\�FUHDWHG�3$�+RXVH�GLVWULFW�LQ�1RUULVWRZQ� 
· 7KH�HOHFWLRQ�RI�WKH�ILUVW�$IULFDQ�$PHULFDQ�ZRPDQ�LQ�3$�KLVWRU\�WR�WKH�8�6��+RXVH�RI�5HSUHVHQWDWLYHV� 
· 7KH�HOHFWLRQ�RI�WKH�ILUVW�/DWLQD�IURP�5HDGLQJ�WR�WKH�3$�+RXVH� 
· /DQFDVWHU�HOHFWHG�LWV�ILUVW�%ODFN��TXHHU�3$�VWDWH�UHSUHVHQWDWLYH� 
· 7KH�ILUVW-HYHU�FDQGLGDWHV�RI�6RXWK�$VLDQ�GHVFHQW�ZHUH�HOHFWHG�WR�WKH�3$�+RXVH� 
 

*XQ�9LROHQFH 

%HWK�'DYLG�FRQWLQXHG�WR�SOD\�DQ�DFWLYH�UROH�LQ�YDULRXV�HIIRUWV�WR�UHGXFH�JXQ�YLROHQFH�LQ�RXU�UHJLRQ�DQG�VWDWH�WKURXJK�
RXU�LQYROYHPHQW�HVWDEOLVKLQJ�D�FRDOLWLRQ�RI�5HIRUP��&RQVHUYDWLYH��DQG�5HFRQVWUXFWLRQLVW�V\QDJRJXHV�LQ�
6RXWKHDVWHUQ�3$��DQG�RXU�SDUWLFLSDWLRQ�LQ�&HDVH)LUH3$¶V�&RPPRQ�$JHQGD�WR�(QG�*XQ�9LROHQFH�&RDOLWLRQ��
7KURXJK�WKH�V\QDJRJXH�FRDOLWLRQ��ZKLFK�LQFOXGHV�0DLQ�/LQH�5HIRUP�7HPSOH��5RGHSK�6KDORP��DQG�%HWK�$P�,VUDHO��
ZH�VSRQVRUHG�DQ�H[KLELW�RI�ZRUNV�FUHDWHG�E\�WKH�6RXOV�6KRW�3RUWUDLW�3URMHFW�DQG�VHYHUDO�FRPPXQLW\�HGXFDWLRQ�
HYHQWV� 

,Q�SDUWQHUVKLS�ZLWK�&HDVH)LUH3$��%HWK�'DYLG�PHPEHUV�WUDYHOHG�WR�+DUULVEXUJ�IRU�WKH�RUJDQL]DWLRQ¶V�0DUFK�)RU�2XU�
/LYHV�3HQQV\OYDQLD�$GYRFDF\�'D\��0HPEHUV�PHW�ZLWK�VWDWH�ODZPDNHUV�DQG�DWWHQGHG�D�PHHWLQJ�RI�WKH�3$�+RXVH�
-XGLFLDU\�&RPPLWWHH��ZKLFK�UHVSRQVLEOH�IRU�FRPLQJ�XS�ZLWK�OHJLVODWLRQ�WR�DGGUHVV�WKH�JXQ�YLROHQFH�SUREOHP��/DWHU�LQ�
WKH�VSULQJ��ZH�SDUWLFLSDWHG�LQ�&HDVH)LUH3$¶V�RXWUHDFK�WR�PHPEHUV�RI�WKH�-XGLFLDU\�&RPPLWWHH�LQWHQGHG�WR�EULQJ�WKH�
IRXU�ELOOV�WKDW�FRPSULVH�WKH�&RPPRQ�$JHQGD�WR�(QG�*XQ�9LROHQFH�WR�WKH�IORRU�IRU�D�IXOO�YRWH��7KLV�RXWUHDFK�HIIRUW�
ZDV�HIIHFWLYH��DQG�WKH�ELOOV�ZHUH�VFKHGXOHG�IRU�D�IXOO�YRWH�WR�WDNH�SODFH�0D\�����2QFH�DJDLQ��%HWK�'DYLG�PHPEHUV�
URVH�WR�WKH�FKDOOHQJH�DQG�PDGH�FDOOV�DQG�VHQW�HPDLOV�WR�WKHLU�UHSUHVHQWDWLYHV�LQ�WKH�+RXVH��2Q�0D\�����WZR�RI�WKH�
IRXU�ELOOV�SDVVHG�RQ�D�ELSDUWLVDQ�EDVLV��7KHVH�ELOOV�ZLOO�QRZ�PRYH�WR�WKH�3$�6HQDWH��ZKLFK�ZLOO�UHTXLUH�DQ�HYHQ�PRUH�
FRQFHUWHG�HIIRUW�DV�WKH�3$�6HQDWH�LV�GHFLGHGO\�SUR-JXQ��%XW�ZH�DW�%HWK�'DYLG�ZLOO�UHGRXEOH�RXU�DGYRFDF\�HIIRUWV�LQ�
RUGHU�WR�VHH�WR�LW�WKHVH�ELOOV�EHFRPH�ODZ� 

(QYLURQPHQW�	�&OLPDWH�&KDQJHV 

7KH�5HOLJLRXV�$FWLRQ�&HQWHU�RI�5HIRUP�-XGDLVP��5$&���WKH�VRFLDO�MXVWLFH�DUP�RI�WKH�5HIRUP�-HZLVK�0RYHPHQW��
UHFHQWO\�ODXQFKHG�LWV������QDWLRQDO�VRFLDO�MXVWLFH�FDPSDLJQ��7KH�FDPSDLJQ�LV�FDOOHG�3RZHU�IRU�3XUSRVH��7KH�
5HIRUP�0RYHPHQW
V������&DPSDLJQ�IRU�&OLPDWH�-XVWLFH�&DPSDLJQ��&DQWRU�*RRGOHY�LV�D�PHPEHU�RI�WKH�FDPSDLJQ�
SODQQLQJ�WHDP��DQG�%HWK�'DYLG�LV�VWURQJO\�FRPPLWWHG�WR�VXSSRUWLQJ�WKH�FDPSDLJQ�� 
KWWSV���UDF�RUJ�WDNH-DFWLRQ�UHIRUP-PRYHPHQWV-����-MXVWLFH-FDPSDLJQ 
 

7KH�VWUDWHJLF�IRFXV�RI�WKH�FDPSDLJQ�LV�RQ�XUJLQJ�WKH�%LGHQ�DGPLQLVWUDWLRQ�WR�TXLFNO\�DGRSW�VWURQJ�VWDQGDUGV�OLPLWLQJ�
SROOXWDQWV��VXFK�DV�VRRW��PHUFXU\��FDUERQ��DQG�VPRJ��R]RQH���7KHVH�SROOXWDQWV�DUH�UHOHDVHG�LQWR�WKH�DWPRVSKHUH�
WKURXJK�WKH�EXUQLQJ�RI�IRVVLO�IXHOV�–�FRDO��RLO��DQG�JDV�–�WKDW�SRLVRQ�RXU�DLU�DQG�ZDWHU�DQG�DFFHOHUDWH�WKH�FOLPDWH�
FULVLV��$V�ZH�HQJDJH�LQ�WKLV�ZRUN��ZH�DUH�FRJQL]DQW�WKDW�WKHVH�WKUHDWV�GLVSURSRUWLRQDWHO\�DIIHFW�&RPPXQLWLHV�RI�
&RORU�� 

7KH�ILUVW�PDMRU�DFWLRQ�RI�WKH�FDPSDLJQ�ZDV�WKH�'&�'D\�RI�$FWLRQ�RQ�0D\�
����2YHU�����5HIRUP�-HZV�DQG�FOHUJ\��LQFOXGLQJ�WKUHH�%HWK�'DYLG�
UHSUHVHQWDWLYHV��GHVFHQGHG�RQ�&DSLWRO�+LOO�WR�VSHDN�ZLWK�WKHLU�PHPEHUV�
RI�&RQJUHVV�WR�SXVK�IRU�VXSSRUW�IRU�VZHHSLQJ�UXOHV�DQG�UHJXODWLRQV�WR�
UHGXFH�JUHHQKRXVH�JDV�HPLVVLRQV�DQG�OLPLW�WKH�UHOHDVH�RI�SROOXWDQWV�LQWR�
RXU�DLU�DQG�ZDWHU��3DUWLFLSDQWV�PHW�ZLWK������PHPEHUV�RI�&RQJUHVV��RQ�
ERWK�VLGHV�RI�WKH�DLVOH��WR�GHOLYHU�WKLV�PHVVDJH�� 

7KH�3$�SDUWLFLSDQWV�PHW�ZLWK�6HQDWRU�-RKQ�)HWWHUPDQ�DQG�KLV�VWDII��:H�
WKHQ�VSOLW�XS�WR�KROG�PHHWLQJV�ZLWK�RXU�PHPEHU�RI�WKH�+RXVH�RI�
5HSUHVHQWDWLYHV��%HWK�'DYLG�PHPEHUV�PHW�ZLWK�VWDIIHUV�IRU�&RQJUHVV-
ZRPDQ�0DGHOHLQH�'HDQ�DQG�&RQJUHVVZRPDQ�0DU\�*D\�6FDQORQ��



 
�� 

7KHVH�WKUHH�PHHWLQJ�ZHUH�YHU\�SRVLWLYH��ZLWK�WKH�ODZPDNHUV��RU�WKH�VWDIIHUV��H[SUHVVLQJ�IXOO�VXSSRUW�RI�WKH�5$&¶V�
SULRULWLHV�DQG�VWUDWHJLHV��DQG�SOHGJLQJ�WR�PHHW�ZLWK�XV�DW�WKH�HQG�RI�WKH�VXPPHU��LQ�SHUVRQ�RU�YLUWXDOO\��WR�XSGDWH�XV�
RQ�WKHLU�SURJUHVV� 

0RUH�DFWLRQV�ZLOO�EH�WDNLQJ�SODFH�WKLV�VXPPHU�DQG�LQ�WKH�IDOO��/HDGHUV�RI�%HWK�'DYLG¶V�VRFLDO�DFWLRQ�WHDP�ZLOO�UHDFK�
RXW�WR�%HWK�'DYLG�PHPEHUV�WR�VHHN�WKHLU�LQSXW�DQG�SDUWLFLSDWLRQ� 

6SULQJ�)XQGUDLVHU-�%HWK�'DYLG�'LDPRQG�-XELOHH� 
-DQHW�6FKZDUW]�DQG�6XVDQ�*DUEHU��&R-&KDLUV 

7KH�-XQH����6KDEEDW�LV�JRLQJ�WR�EH�ZRQGHUIXO���,W�LV�YHU\�PHDQLQJIXO�WKDW�ZH�FKRVH�WR�KRQRU�RXU����<HDU�
PHPEHUV���7KH\�DUH�RXU�IULHQGV�DQG�PHQWRUV�DQG�WKH�RQHV�ZKR�EURXJKW�XV�WR�WKLV�PRPHQW��$Q�H[WUD�VSHFLDO�
IHDWXUH�RI�)ULGD\�QLJKW�ZLOO�EH�WKH�WLPH�OLQH�RI�WKH�HDUO\�GD\V�RI�%HWK�'DYLG�DURXQG�WKH�ZDOOV�RI�WKH�6RFLDO�+DOO���
/DVWO\��ZH�FDQ¶W�IRUJHW�WKH�IRRG���:H¶OO�KDYH�D�\XPP\�KRPH�EDNHG�2QHJ�6KDEEDW� 
 
7KH�6DWXUGD\�QLJKW�-XELOHH�LV�VKDSLQJ�XS�WR�EH�YHU\�H[WUDRUGLQDU\��:H�KDYH�RYHU�����SHRSOH�VLJQHG�XS���7KHUH�LV�
D�ZRQGHUIXO�YLGHR�ZLWK�WKH�PHPEHUV�ZKR�ZHUH�WKHUH�DW�WKH�EHJLQQLQJ�RI�%HWK�'DYLG�JLYLQJ�XV�WKHLU�VWRULHV�RI�WKH�
HDUO\�GD\V���$�OLYH�DXFWLRQ�ZLWK�RXU�YHU\�RZQ�.DUHQ�:LOVRQ�DV�RXU�DXFWLRQHHU���0XVLF�IURP�%URDGZD\�SXW�WRJHWKHU�
E\�RXU�LQFUHGLEO\�WDOHQWHG�&DQWRU�ZLWK�DQ�DVVLVW�IURP�3DYHO�=DUXNLQ�DQG�VHYHUDO�PHPEHUV�RI�WKH�FKRLU��7KHUH�PD\�
EH�JXHVW�DSSHDUDQFHV�E\�WKH�5DEEL�DQG�D�IHZ�FRQJUHJDQWV� 
 
,�ZDQW�WR�WKDQN�RXU�YROXQWHHUV� 
 
)ULGD\�1LJKW 
-HII�6DOW]�DQG��/LVD�0LOOHU 
'HE�.DXIIPDQ��-DFNLH�6DOW]PDQ��/\QQH�.D\H��(G�*ULQVSDQ��+HOHQH�%OXGPDQ��-DQHW�6FKZDUW] 
 

6DWXUGD\�1LJKW 
-DQHW�6FKZDUW]�DQG�6XVDQ�*DUEHU 
6XVDQ�)UDQW��+HOHQH�%OXGPDQ��.DUHQ�:LOVRQ��6XVDQ�%ULFNOLQ��/LVD�0LOOHU��6XVDQ�/HYLQVRQ��6XVDQ�DQG�-DQ�&RKHQ�
'LFNOHU��6WHYH�6DOW]PDQ��7RE\�*DQJ��-RDQQH�)LVFKHU��%DUE�+HOSLQ��'HEELH�:LPPHU��9DO�5RVVPDQ��7XOL�&QDDQ��
0LOHV�%DUHO 
$XFWLRQ�'RQDWLRQV�E\� 
*LQQ\�DQG�%HQ�.HQGDOO��-LP�&DVWHOOR�DQG�'DUD�.OHLQ��-DQH�DQG�5LFKDUG�+RUZLW]��0LFKDHO�.QROO�DQG�/DXUHQ�
6WHLQIHOG��5RGG�DQG�&DU\�%HQGHU��0DUN�DQG�'HERUDK�/LYLQJVWRQ��6XVDQ�*DUEHU�DQG�(G�%URZQ��+DUU\�DQG�'LQDK�
(QJHO 
 

7KDQN�\RX�DOVR�WR�RXU�KDUGZRUNLQJ�VWDII�ZKR�PDNHV�WKLV�DOO�SRVVLEOH� 
([HFXWLYH�'LUHFWRU�-LOO�&RRSHU��5DEEL�.DOLVFK��&DQWRU�*RRGOHY��DQG�)DFLOLW\�0DQDJHU�7RQ\�DQG�6X]LH�$UWLV� 

 

 

 

 

 

 

 

 

 



 

 

 
 
 
 
 

 
 
 
���� 

� 

�� 



 
�� �� 

 
 
 
 
 

%(7+�'$9,'�0,66,21�67$7(0(17 
 

%HWK�'DYLG 5HIRUP�&RQJUHJDWLRQ��,QVSLULQJ�
D FRPPXQLW\�RI�VHHNHUV��OHDUQHUV��DQG�GRHUV�WR�SXUVXH�

WKH�EHVW�LQ�RXUVHOYHV�DQG�WKH�UHSDLU�RI�WKH�ZRUOG�
�WLNNXQ�RODP� �� ����������������������������������������������������������������������������������������������

   



 


