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2SSRUWXQLWLHV�WR�0D[LPL]H�

3DUDOHJDOV
�3RWHQWLDO 
 

'HVSLWH� D� QHHG� IRU� H-GLVFRYHU\� VNLOOV� DQG� D�
WLJKW� WDOHQW� PDUNHW�� QRW� HQRXJK� ILUPV� DUH�
WUDLQLQJ� SDUDOHJDOV� WR� SLWFK� LQ�� � 6RPHWLPHV�
\RX�KDYH�WR�PDNH�WKH�EHVW�RI�ZKDW�\RX�KDYH��
/LNH� H-GLVFRYHU\� SURYLGHUV�� VRPH� ILUPV� DUH�
WUDLQLQJ� XS� WKHLU� LQWHUQDO� VWDII� WR� ILOO� H-
GLVFRYHU\� WDOHQW� JDSV� FUHDWHG� E\� D� WLJKW� MRE�
PDUNHW�� $QG� WKDW� PHDQV� WDSSLQJ� SDUDOHJDOV�
WR�KHOS�VXSSRUW�H-GLVFRYHU\�SURMHFWV��RU�HYHQ�
WR� EHFRPH� WKH� QH[W� JHQHUDWLRQ� RI� H-
GLVFRYHU\�SURIHVVLRQDOV�WKHPVHOYHV� 
 

2I� FRXUVH�� EULQJLQJ� SDUDOHJDOV� LQWR� WKH� H-
GLVFRYHU\�IROG�LVQ¶W�HQWLUHO\�QHZ��WKRXJK�LW�LV�
EHFRPLQJ�LQFUHDVLQJO\�FRPPRQ�LQ�OLJKW�RI�D�
OLPLWHG� WDOHQW�SRRO�DQG�D�JURZLQJ�GHOXJH�RI�
FOLHQW� GLVFRYHU\�ZRUN�� <HW� HYHQ�ZLWK�PRUH�
ILUPV� VHHLQJ� H-GLVFRYHU\� SRWHQWLDO� LQ� WKHLU�
SDUDOHJDOV�� LW¶V� VWLOO� IDU� IURP� D� ZLGHVSUHDG�
SUDFWLFH—RU� VRPHWKLQJ� WKDW� PDQ\� ILUPV�
SURDFWLYHO\�VXSSRUW��ZKHWKHU�E\�HQFRXUDJLQJ�
RU�SD\LQJ�IRU�WUDLQLQJ� 
 

7KH� FXUUHQW� SDQGHPLF� PDUNHW� LV� SXVKLQJ�
HYHQ�PRUH�ILUPV�WR�UHDOL]H�SDUDOHJDOV�FDQ�EH�
FXW� RXW� IRU� H-GLVFRYHU\� ZRUN�� $QG� WKDW� E\�
LWVHOI� VKRXOGQ¶W� EH� D� VXUSULVH�� � %XW� WKDW�
RYHUODS� KDV� EHFRPH� HYHQ� PRUH� QRWLFHDEOH�
UHFHQWO\��SDUWLFXODUO\�RQ�RQH�VLGH�RI� WKH�ODZ�
ILUP�PDUNHW�� 

 

6WLOO�� LW¶V� QRW� MXVW� ILUPV� ZLWK� OHVV� VWDII� WKDW�
DUH� LQFUHDVLQJO\� WDVNLQJ� SDUDOHJDOV� ZLWK�
PRUH�H-GLVFRYHU\�GXWLHV����:KLOH�PRUH�ILUPV�
DUH� EHJLQQLQJ� WR� IXUWKHU�PHOG� WKH� SDUDOHJDO�
DQG�H-GLVFRYHU\� UROHV��PDQ\�VWLOO� VHH� WKLV�DV�
WKH� H[FHSWLRQ� UDWKHU� WKDQ� WKH� UXOH�� 7KH�
SUREOHP�LV�WKDW�DW�PDQ\�ILUPV��LW�VWLOO�FRPHV�
GRZQ�WR�WKH�SDUDOHJDO�WDNLQJ�WKH�LQLWLDWLYH�WR�
DVN� IRU—DQG� VRPHWLPHV� SD\� IRU—H-
GLVFRYHU\�WUDLQLQJ�� 
 

%XW�ZK\�GRQ¶W�PDQ\�ILUPV�WDNH�WKH�LQLWLDWLYH�
LQ� KHOSLQJ� SDUDOHJDOV� WDNH� WKHLU� ILUVW� VWHSV�
WRZDUG�H-GLVFRYHU\�HGXFDWLRQ"���,W¶V�SRVVLEOH�
WKDW� VRPH� ODZ� ILUPV� WKLQN� WKHLU� SDUDOHJDOV�
DUH�XS�WR�VSHHG�RQ�H-GLVFRYHU\�EHFDXVH�WKH\�
GRQ¶W� UHDOL]H� LW¶V� D� VSHFLDOL]HG� VNLOO� VHW� WKDW�
UHTXLUHV� GHGLFDWHG� WUDLQLQJ�� � <HW� HYHQ� DW�
ILUPV� WKDW� KDYH� D� PRUH� FRPSUHKHQVLYH�
LQVLJKW� RI� H-GLVFRYHU\� DQG� WKHLU� SDUDOHJDOV¶�
VNLOOV�� WUDLQLQJ� LVQ¶W� DOZD\V� DVVXUHG�� $IWHU�
DOO��WUDLQLQJ�WDNHV�WLPH�WKDW�PDQ\�ILUPV�GRQ¶W�
KDYH�� 
 

6WLOO��LW¶V�IDU�IURP�D�VXUH�EHW�WKDW�PRVW�ILUPV�
ORRN� WR� H[SDQG� WKHLU� SDUDOHJDOV¶� VNLOOV� DQG�
VFRSH�LQ�WKH�QHDU�IXWXUH�� 

([FHUSWV�IURP� 
7KH�$PHULFDQ�/DZ\HU�-�/DZ�)LUPV�$UH�
0LVVLQJ�2SSRUWXQLWLHV�WR�0D[LPL]H�
3DUDOHJDOV
�3RWHQWLDO��E\�5K\V�'LSVKDQ�-�
)HEUXDU\�������� 
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%\��.DWKHULQH�5��+HOPV��33��6&&3 
����-�����3UHVLGHQW 

6SRWOLJKW 
3XEOLVKHG�WKUHH�WLPHV�SHU�\HDU�E\� 

/HJDO�6WDII�3URIHVVLRQDOV�RI� 
6RXWK�&DUROLQD 

 
����-�����(GLWRUV� 
 
0HUHGLWK�/D]DUVNL��$&3��6&&3 
DQG�/D'RQQD�)DOYH\ 

 

7KDQN�\RX��HYHU\RQH��IRU�\RXU�FRQILGHQFH�LQ�HOHFWLQJ�PH�DV�\RXU�
SUHVLGHQW��,�DP�VR�H[FLWHG�WR�VHH�ZKDW�WKLV�QH[W�\HDU�EULQJV�� 
 
2IILFHU�5HWUHDW�ZDV�DW�DQ�$LUEQE�LQ�*LOEHUW�WKH�ZHHNHQG�RI�-XQH�
����<RXU�ERDUG�ORRNV�IRUZDUG�WR�FUHDWLQJ�DQ�DPD]LQJ�\HDU�IRU�RXU�
FXUUHQW�DQG�IXWXUH�PHPEHUV� 
 
7KHUH�ZLOO�EH�D�FRFNWDLO�SDUW\�RQ�)ULGD\�QLJKW��$XJXVW����DW������
S�P��DW�%XUQHWWH��6KXWW�	�0F'DQLHO��3$��ORFDWHG�DW�����/DG\�6W��
&ROXPELD��6&��2XU�6XPPHU�0HHWLQJ�ZLOO�EH�RQ�6DWXUGD\��$XJXVW�
���DW�%DUULVWHU�+DOO�LQ�&ROXPELD�ZLWK�PXOWLSOH�VSHDNHUV�� 
 
,�HQFRXUDJH�DOO�RI�RXU�PHPEHUV�WR�DWWHQG�WKH������1$/6�1DWLRQ�
DO�&RQIHUHQFH� LQ�&KDUORWWH��1&�EHLQJ�KHOG�RQ�6HSWHPEHU���-����
7KH�1$/6�$QQXDO�0HHWLQJ�&KDLUSHUVRQ��7UDFL�%��:ROIH��33��DQG�
DOO� RI� WKH� FRPPLWWHH�PHPEHUV�KDYH�EHHQ�ZRUNLQJ�KDUG� WR�PDNH�
WKLV�\HDU�RQH�WR�UHPHPEHU� 
 
2IILFHU�YLVLWDWLRQ�RI�ORFDO�FKDSWHUV�ZLOO�EH�GXULQJ�KROLGD\�SDUWLHV��
3UHVLGHQW-(OHFW��7UDFL�:ROIH��33��ZLOO�EH�UHDFKLQJ�RXW�WR�VFKHGXOH�
WKRVH� 
 
7LP�7KDPHV��RXU�QHZ�7HFKQRORJ\�&KDLUSHUVRQ��ZLOO�EH�ZRUNLQJ�
RQ�D�QHZ�ZHEVLWH�ZLWK�SODQV�WR�EH�XS�DQG�UXQQLQJ�DW�RXU�QH[W�$Q�
QXDO�0HHWLQJ� 
 
,� GRQ¶W� KDYH� D� WKHPH�� EXW� ,� GR� KDYH� D� SODWIRUP�� ZKLFK�ZLOO� EH�
SUHVHQWDWLRQV�DW�VFKRROV�WKDW�KDYH�OHJDO�VWXGLHV�SURJUDPV��&KHU\O�
/H*UDQG� ZLOO� EH� UHDFKLQJ� RXW� WR� WKRVH� VFKRROV� DQG� JHWWLQJ� RXU�
VWDWH�ERDUG�DQG� ORFDO�FKDSWHUV� VHW�XS� WR�GR�SUHVHQWDWLRQV� WR�JDLQ�
QHZ�PHPEHUV�DQG�LQFUHDVH�RXU�YLVLELOLW\�ZLWKLQ�WKH�OHJDO�VWXGLHV�
SURJUDPV� 
 
7KH�VWDWH�FKDSWHU�ZLOO�FRQWLQXH�WR�SD\�IRU�ORFDO�FKDSWHUV�WR�FRQWLQ�
XH� WKH�6&�%DU�3DUDOHJDO�&HUWLILFDWLRQ�$FFUHGLWHG�6SRQVRUV��7KH�
VWDWH�FKDSWHU�ZLOO�DOVR�FRQWLQXH�WR�RIIHU�LWV�PHPEHUV�WKH�VWXG\�PD�
WHULDOV� IRU� FHUWLILFDWLRQ� H[DPV�� ,Q� DGGLWLRQ�� WKH� VWDWH� FKDSWHU� DO�
ORZV�DFFHVV�WR�=RRP�WR�ORFDO�FKDSWHUV�IRU� WKHLU�ERDUG�DQG�PHP�
EHUVKLS�PHHWLQJV� 
 
:H�ZLOO�DOVR�FRQWLQXH�WKH�VXJJHVWLRQ�ERDUG��3OHDVH�SXW�DQ\�DQRQ�
\PRXV� VXJJHVWLRQV� LQWR� WKH� MDU� DW� RXU� VWDWH�PHHWLQJV�� <RX�PD\�
DOVR�VHQG�VXJJHVWLRQV�WR�PH�E\�HPDLO�� 
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3UHVLGHQW-(OHFW 
7UDFL�%��:ROIH��33 
 
%HIRUH� ,� EHJLQ�� SOHDVH� OHW� PH� WDNH� D�
PLQXWH�WR�WKDQN�\RX�IRU�HOHFWLQJ�PH�DV�
/636&�3UHVLGHQW-(OHFW���,�DP�H[FLWHG�WR�EH�VHUYLQJ�LQ�
WKLV�FDSDFLW\��DQG�HYHQ�PRUH�H[FLWHG�WR�VHH�RXU�DVVR�
FLDWLRQ�JURZ�� � ,�ZRXOG� OLNH� WR�JLYH� D�KHDUWIHOW� WKDQN�
\RX�WR�WKH�*UHHQYLOOH�&KDSWHU�IRU�KRVWLQJ�WKH�DQQXDO�
PHHWLQJ���,W�ZDV�VR�PXFK�IXQ��DQG�WKH�VSHDNHUV�ZHUH�
SKHQRPHQDO���*UHHQYLOOH��\RX�URFNHG�LW� 
 
7KH�����-�����/636&�%RDUG�5HWUHDW�ZDV� -XQH� ��-
���WKLV�\HDU���:H�DUH�H[FLWHG�WR�JHW�WRJHWKHU�WR�FRPH�
XS�ZLWK� LGHDV�RQ�KRZ�ZH�DV�D�%RDUG��FDQ�VHUYH�\RX�
EHWWHU�DQG�KRZ�ZH�FDQ�FRQWLQXH�WR�JURZ�RXU�DVVRFLD�
WLRQ� 
 
$GGLWLRQDOO\��PDUN�\RXU�FDOHQGDU��-XQH����������UHJ�
LVWUDWLRQ�ZLOO�RSHQ�IRU�WKH������1$/6�1DWLRQDO�&RQ�
IHUHQFH�� � 7KLV� \HDU¶V� FRQIHUHQFH�ZLOO� EH� KHOG� DW� WKH�
6RQHVWD�%XVLQHVV�3DUN��LQ�&KDUORWWH��1RUWK�&DUROLQD���
1$/6� ZLOO� ZHOFRPH� PHPEHUV� RI� WKH� OHJDO� VXSSRUW�
SURIHVVLRQ� IURP� DFURVV� WKH�86� � 7KH�1$/6�$QQXDO�
&RQIHUHQFH� DWWUDFWV� WKH� WRS� HFKHORQ� RI� OHJDO� VXSSRUW�
SURIHVVLRQDOV�–� IURP�SDUDOHJDOV�DQG� OHJDO� VHFUHWDULHV�
WR�OHJDO�DGPLQLVWUDWRUV�DQG�RIILFH�PDQDJHUV��7KLV�ZLOO�
EH�RQH�FRQIHUHQFH�\RX�ZLOO�QRW�ZDQW�WR�PLVV� 
 
&KDSWHU� 3UHVLGHQWV�� SOHDVH� OHW� PH� NQRZ� ZKHQ� \RX�
VFKHGXOH� \RXU� \HDU-HQG� KROLGD\� SDUW\�� � 7KLV�ZLOO� EH�
WKH�WLPH�WKH�RIILFHUV�ZLOO�PDNH�RXU�YLVLWV�DOORZLQJ�XV�
WR�VSHQG�WLPH�ZLWK�\RX�DW�\RXU�ORFDO�PHHWLQJV���7KLV�
LV�RQH�RI�RXU�IDYRULWH�WLPHV� 
 
$XJXVW���-����������LV�RXU�VXPPHU�PHHWLQJ���,W�ZLOO�
WDNH�SODFH�DW�6WURP�/DZ�ILUP��%DUULVWHU�+DOO�� LQ�&R�
OXPELD�� � ,I� \RX� KDYH� QRW� DWWHQGHG� D� 6WDWH�0HHWLQJ��
WKLV� ZRXOG� EH� RQH� \RX� ZRXOG� ZDQW� WR� DWWHQG�� � 7KH�
)ULGD\�QLJKW�VRFLDO� LV�JRLQJ� WR�EH�IDQWDVWLF�� ,�FDQQRW�
ZDLW�WR�VHH�\RX�DOO�DQG�KDQJ�RXW�ZLWK�\RX�� 
 
/DVWO\�� SOHDVH� UHPHPEHU� WR� NHHS� \RXU� SURILOH� LQIRU�
PDWLRQ� XSGDWHG� RQ� RXU�1$/6�ZHEVLWH�� � 7KLV� LV� WKH�
LQIRUPDWLRQ�ZH�XVH�WR�
FRQWDFW�RXU�PHPEHUV��� 
 
7UHDVXUHU�5HSRUW 
6RQLD�/��+XQW 
 
7KDQN�\RX�WR�/HJDO�6WDII�3URIHVVLRQDOV�RI�*UHHQYLOOH�
IRU� D� ZRQGHUIXO� ZHHNHQG� ³%HLQJ� D� 7UDLOEOD]HU´���
7KDQN� \RX� DOVR� WR� WKH� PHPEHUVKLS� IRU� \RXU� FRQIL�
GHQFH�DQG� WUXVW� LQ�HOHFWLQJ�PH�DV�\RXU�7UHDVXUHU� IRU�
WKH�����-�����\HDU�� �:KLOH� WKLV� LV�QRW�P\�ILUVW� WLPH�
VHUYLQJ�LQ�WKLV�FDSDFLW\�RQ�WKH�%RDUG��,�ZDQWHG�WR�OHW�

\RX�NQRZ�KRZ�PXFK�LW�PHDQV�WR�EH�
DEOH� WR� VHUYH� WKLV� JUHDW� DVVRFLDWLRQ�
LQ�WKLV�FDSDFLW\� 
 
$V�D�UHPLQGHU�WR�DOO�&KDSWHU�7UHDV�

XUHU¶V��RXU�)LVFDO�<HDU�FORVHG�$SULO���WK��VR�DOO�(����
IRUPV�DUH�GXH�E\�6HSWHPEHU���WK���3OHDVH�PDNH�VXUH�
WKDW�\RX�SURYLGH�PH�ZLWK�D�FRS\�RI�\RXU�(����IRUP�
IRU� WKH� 7UHDVXUHU� ILOHV�� � ,� ZLOO� EH� UHPLQGLQJ� \RX�
WKURXJKRXW�WKH�QH[W�FRXSOH�RI�PRQWKV���7KH�(����ZLOO�
DOVR� QHHG� WR� EH� XSORDGHG� WR� 1$/6� IRU� \RXU� ORFDO�
FKDSWHU���:KHQ�ILOOLQJ�RXW�DQG�XSGDWLQJ�P\�&KDSWHU¶V�
2IILFHU� 5RVWHU�� ,� QRWLFHG� WKDW� WKH\� QRZ� ZDQW� XV� WR�
XSORDG� WR� WKDW� LQIRUPDWLRQ�� � 3OHDVH� OHW� PH� NQRZ� LI�
\RX�KDYH�DQ\�WURXEOH�JHWWLQJ�\RXU�IRUP�FRPSOHWHG� 
 
)LQDOO\�� ZRUNLQJ� IRU� D� EDQNLQJ� LQVWLWXWLRQ�� ZH� DUH�
FRQVWDQWO\�FKDOOHQJHG�WR�NHHS�SDVVZRUGV�XSGDWHG�IRU�
DOO�SURJUDPV�ZH�XWLOL]H�DQG�RXU�FRPSXWHUV�� �2QH�UH�
FHQW� FRPPXQLFDWLRQ� WKDW� ZH� UHFHLYHG� DVNHG� XV� WR�
FRQVLGHU� XVLQJ� D� ³3DVVSKUDVH´� LQVWHDG� RI� D�
³3DVVZRUG´���)URP�WKH�LQIRUPDWLRQ�WKDW�WKH\�SURYLG�
HG� WR� XV�� LW� LV� KDUGHU� IRU� KDFNHUV� WR� FUDFN� D�
³3DVVSKUDVH´���,W�ZDV�DOVR�VXJJHVWHG�WKDW�\RX�QRW�XVH�
WKH�VDPH�³3DVVSKUDVH´�IRU�DOO�RI�\RXU�DFFRXQWV��EXW�WR�
XVH� PXOWLSOH� SDVVSKUDVHV� WR� KHOS� EHWWHU� VHFXUH� \RXU�
LQIRUPDWLRQ���*HW�FUHDWLYH�DQG�PDNH�VXUH�DOO�RI�\RXU�
LQIRUPDWLRQ�LV�VHFXUH� 
 
,� ORRN� IRUZDUG� WR� VHHLQJ� HYHU\RQH� LQ� &ROXPELD� IRU�
WKH�6XPPHU�0HPEHUVKLS�0HHWLQJ� 
 

)XQFWLRQDO� 'LUHFWRU� RI� &HUWLILFD�
WLRQ�(GXFDWLRQ 
6XVDQ�/��2OPVWHDG��3/6 
 
,�DP�KRQRUHG� WR�KDYH�EHHQ�HOHFWHG� WR�
WKH�/636&�%RDUG�RI�'LUHFWRUV�DQG�DP�

H[FLWHG� WR� VHUYH� DV� \RXU� )'� RI� &HUWLILFDWLRQ�
(GXFDWLRQ� 
 
$V� \RX� NQRZ�� RXU� FHUWLILFDWLRQ� H[DPV� �$/3�� &/3��
33��DUH�QRZ�RQ-OLQH��3URSHU�LQWHUQHW�FRQQHFWLRQ��PL�
FURSKRQH�ZHEFDP�DUH�QHHGHG�WR�FRPSOHWH�WKH�RQOLQH�
H[DPV��2QOLQH�UHJLVWUDWLRQ�LQIRUPDWLRQ�FDQ�EH�IRXQG�
RQ�WKH�1$/6�ZHEVLWH�� 
 
/636&� LV�FRQWLQXLQJ� IUHH�DFFHVV� WR� WKH�RQOLQH� VWXG\�
PDWHULDOV�IRU�WKH�H[DPV��VR�LI�\RX�DUH�ORRNLQJ�WR�VWDUW�
VWXG\LQJ�� SOHDVH� OHW� PH� NQRZ�� 2QFH� \RX� DUH� UHJLV�
WHUHG�IRU�DQ�H[DP��\RX�FDQ�DOVR�DFFHVV�VWXG\�OLYH�RU�
SDVW�ZHELQDUV�&/(V��DQG�TXL]]HV� 
 
,� ZLOO� EH� VHDUFKLQJ� IRU� VSHDNHUV� IRU� RXU� :LQWHU�
�-DQXDU\�� DQG� $QQXDO� �$SULO�� 0HHWLQJV�� VR� LI� \RX�
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DUH� ORRNLQJ� IRU� DGGLWLRQDO� &/(� FUHGLWV�� SOHDVH� DWWHQG�
WKH�1$/6¶�2QOLQH�0HPEHUVKLS�0HHWLQJV� 
 

:H�FXUUHQWO\� KDYH���$/3V�����&/3�3/6V�����33V����
$&3V����&/$����53����00&����036����(3�3�DQG����
6&&3V�� ,I� \RX� KDYH� QRW� XSGDWHG� \RXU� 1$/6� SURILOH�
ZLWK�\RXU�FXUUHQW�FHUWLILFDWLRQV��SOHDVH�GR�VR� 
 
3UHVLGHQW� .DWKHULQH� LV� FRQWLQXLQJ� /636&¶V� FRYHULQJ�
RI�WKH�ORFDO�FKDSWHU�IHH�WR�WKH�6&�%DU�IRU�WKH�DFFUHGLWD�
WLRQ�� VR� SOHDVH� EH� VXUH� WKDW� \RXU� FKDSWHU� VXEPLWV� WKH�
UHQHZDOV�WR�WKH�6&�%DU�E\�-XQH�����������1HZO\�FHUWL�
ILHG�33V��PDNH�VXUH�\RX�VXEPLW�\RXU�DSSOLFDWLRQ�WR�WKH�
6&�%DU� LQ�RUGHU� WR�REWDLQ�\RXU�6RXWK�&DUROLQD�&HUWL�
ILHG�3DUDOHJDO��6&&3��&HUWLILFDWH� 
 
7KRVH� RI� \RX� ZKR� DUH� FHUWLILHG�� EH� VXUH� WR� ORJ� \RXU�
&3(� KRXUV�ZLWK�1$/6� DQG� UHPHPEHU� WKDW� \RX�PXVW�
UHFHUWLI\� HYHU\� ILYH� \HDUV�� ,� ORRN� IRUZDUG� WR� D� JUHDW�
\HDU� 
 
)XQFWLRQDO�'LUHFWRU�RI� 
0HPEHUVKLS�0DUNHWLQJ 
&KHU\O�'��/H*UDQG� 
 
2XU�PHPEHUVKLS�LV�FRQWLQXLQJ� WR�
IORXULVK� DV� ZH� DULVH� IURP� WKH� UHSHUFXVVLRQV� IURP� WKH�
&29,'-��� SDQGHPLF�� � � $V� LQ-SHUVRQ� ORFDO� DQG� VWDWH�
PHPEHUVKLS�PHHWLQJV� DQG� &/(� SUHVHQWDWLRQV� UHERRW��
ZH� DUH� ORRNLQJ� IRUZDUG� WR� GHYHORSLQJ� QHZ� ZD\V� RI�
PDUNHWLQJ�� UHDFKLQJ� RXW� WR� RXU� FXUUHQW�PHPEHUV�� DQG�
SRWHQWLDO� QHZ�PHPEHUV� WKURXJK� DGYHUWLVLQJ�� ZRUG� RI�
PRXWK��LQYLWDWLRQV�WR�PHHWLQJV�DQG�&/(�SUHVHQWDWLRQV��
DQG�VRFLDO�PHGLD��)DFHERRN��,QVWDJUDP��/LQNHG,Q�DQG�
7ZLWWHU����7KHUH�LV�DOVR�DQ�LGHD�RI�3RZHU3RLQW�FUHDWLRQ�
DQG�GLVWULEXWLRQ�IRU�HDFK�FKDSWHU��DV�HDFK�FKDSWHU�LV�LQ�
D� ORFDWLRQ� WKDW� LV�XQLTXH�DQG�KLVWRULFDO� WR� WKH�6WDWH�RI�
6RXWK�&DUROLQD�DQG�WKH�ILHOG�RI�ODZ���:H�ORRN�IRUZDUG�
WR� RXU� ERDUG� PHHWLQJ� LQ� -XQH� WR� GLVFXVV� FKDQJHV� WR�
ZHEVLWH�SDJHV�� DQG�RWKHU�SRVVLEOH� LPSOHPHQWDWLRQV� WR�
FUHDWH� LQWHUHVW� LQ� PHPEHUVKLS�� � �:H� FRQWLQXH� WR� DVN�
HDFK�RWKHU�WR�LQYLWH��VXSSRUW��DQG�VKDUH�RXU�DVVRFLDWLRQ�
WKURXJK�WKH�PHDQV�RI�\RXU�FKRRVLQJ��ZKHWKHU� LW�EH�LQ�
SHUVRQ�� VRFLDO� PHGLD�� RU� FRUUHVSRQGHQFH�� � :H� WKDQN�
\RX� YHU\�PXFK� IRU� \RXU� VXSSRUW�� HQFRXUDJHPHQW� DQG�
ZH� ORRN� IRUZDUG� WR� FRQWLQXHG� JURZWK� DQG� GHYHORS�
PHQW�� � (DFK� DQG� HYHU\� PHPEHU� LV� YHU\� VSHFLDO� DQG�
SOD\V� DQ� LPSRUWDQW� SDUW� DQG� DOO� VXJJHVWLRQV� DUH� ZHO�
FRPH��� 
 
,PPHGLDWH�3DVW�3UHVLGHQW� 
6WDF\�5XVVR-6WUREHO��33��3/6 
 
,�ZRXOG� OLNH� WR� WKDQN� DOO� WKH�PHPEHUV� RI� /636&� IRU�
DOORZLQJ�PH� WR� VHUYH�DJDLQ�DV� \RXU�/636&�3UHVLGHQW�
WKLV�SDVW�\HDU��,�KRSH�WKDW�,PPHGLDWH�3DVW�3UHVLGHQW� 

 
0HUHGLWK� ZDV� SOHDVHG� ZLWK� WKH� UHVXOWV� RI� KHU� WKHPH�
WKDW�VKH�ZDV�XQDEOH� WR�VHH� WKUX� LWV� IUXLWLRQ�GXULQJ�KHU�
SUHVLGHQF\�GXH�WR�WKH�SDQGHPLF��,�ZDV�VR�SOHDVHG�ZLWK�
DOO�WKH�SDUWLFLSDWLRQ�WKDW�ZH�KDG�� 
 
0DQ\� WKDQNV� WR� /HJDO� 6WDII� 3URIHVVLRQDOV� RI� *UHHQ�
YLOOH�IRU�KRVWLQJ�RXU�$QQXDO�0HHWLQJ�DQG�(GXFDWLRQDO�
&RQIHUHQFH��:KDW�D�ZRQGHUIXO�WLPH�ZH�KDG�DQG�WKDQN�
\RX�IRU�DOO�WKH�KDUG�ZRUN�WKDW�\RX�SXW�LQWR�LW�ZLWK�WKH�
UHFHSWLRQ� RQ� )ULGD\� QLJKW� DQG� WKH� VSHDNHUV� WKDW� \RX�
VHFXUHG� IRU� RXU� &/(¶V�� (YHU\RQH� VHHPHG� WR� KDYH� D�
UHDOO\�JUHDW�ZHHNHQG� 
 
&RQJUDWXODWLRQV�WR�3UHVLGHQW�.DWKHULQH�DQG�KHU�ERDUG��
DORQJ� ZLWK� WKH� FKDLU� FRPPLWWHH� SHUVRQV�� IRU� ����-
������3UHVLGHQW�.DWKHULQH�KDV�VRPH�JUHDW�LGHDV�IRU�WKH�
����-����� \HDU�� ,� ORRN� IRUZDUG� WR� WKH� 2IILFHU¶V� 5H�
WUHDW�LQ�-XQH�DQG�VHHLQJ�ZKDW�VKH�KDV�SODQQHG� 
 
:LVKLQJ�HYHU\RQH�D�VDIH�DQG�ZRQGHUIXO�VXPPHU�DQG�,�
ORRN� IRUZDUG� WR� VHHLQJ� \RX� DJDLQ� DW� RXU� 6XPPHU�
0HPEHUVKLS�PHHWLQJ�LQ�&ROXPELD� 
 
/636&���WK�$QQXDO�0HHWLQJ�5HSRUW 
'HERUDK�-��5H\QROGV��33��3/6��6&&3 
 
/63*� LV� JODG� WR� UHSRUW� WKDW� WKH� /636&� ��WK�$QQXDO�
0HHWLQJ�LV�RQH�IRU�WKH�ERRNV���2XU�WKHPH�IRU�WKH�PHHW�
LQJ�ZDV�%H�D�7UDLOEOD]HU��(YHQ�EHIRUH� WKH�FRQIHUHQFH�
LWVHOI� EHJDQ�� RXU�PHPEHUV� KDG�PDQ\�RSSRUWXQLWLHV� WR�
EOD]H� QHZ� WUDLOV� DV� ZH� PHW�� SODQQHG�� EDJJHG�� DQG�
WDJJHG� IRU� RXU� PHPEHUV� DFURVV� WKH� VWDWH� WR� MRLQ� XV���
:KLOH� RXU� IDLWKIXO� VWDQGE\V� FRQWLQXHG� DV� VXSSRUW� IRU�
WKH�QXWV�DQG�EROWV�IRU�WKLV�HYHQW��LW�ZDV�YHU\�H[FLWLQJ�WR�
VHH�QHZHU�PHPEHUV�DQG�VWXGHQWV�MRLQLQJ�LQ��:H�PDGH�
QHZ�IULHQGV��JRW�WR�PHQWRU�XSFRPLQJ�7UDLOEOD]HUV��DQG�
ZHOFRPH� RXU� VLVWHU� FKDSWHUV� WR� EHDXWLIXO� *UHHQYLOOH��
6RXWK�&DUROLQD��7R�DOO�RI�\RX�ZKR�FDPH��ZH�ZHUH�VR�
JODG�\RX�FKRVH�WR�EH�D�SDUW�RI�/636&¶V�DQQXDO�JDWKHU�
LQJ�� )URP� WKH� RSHQLQJ� GLQQHU� UHFHSWLRQ� WR� WKH� ILUVW�
PHHWLQJ� RI� WKH� QHZO\� LQVWDOOHG�%RDUG��ZH� WKRURXJKO\�
HQMR\HG�RXU�WLPH�WRJHWKHU�� 
 
2XU� VSHDNHUV�� -XGJH� 0DUYLQ� 4XDWWOHEDXP� RI� WKH�
)RXUWK�&LUFXLW�&RXUW�RI�$SSHDOV��DQG�'��-RVH\�%UHZHU��
(VT�� ZHUH� PRVW� HQJDJLQJ�� DQG� SURYLGHG� YDOXDEOH� LQ�
VLJKWV�DV�ZH�SXUVXHG�RXU�SURIHVVLRQDO�JRDOV��$QG�GRQ¶W�
IRUJHW� WKH� JHQHURXV� VZDJ� EDJ� DQG� SUL]H� GRQRUV�� YHQ�
GRUV�� DQG�VSRQVRUV�ZKR�DGGHG�VR�PXFK� WR�RXU�HQMR\�
PHQW�RI�WKH�ZHHNHQG��� 
 
:LWK� JUHDW� SULGH� ZH� ZHOFRPHG� WKH� QHZ� 6WDWH� %RDUG�
RIILFHUV�DW�WKH�,QVWDOODWLRQ�%DQTXHW�RQ�6DWXUGD\�QLJKW��
3UHVLGHQW� .DWKHULQH� DQG� KHU� %RDUG� PHPEHUV� KDYH�
JUHDW�WKLQJV�LQ�VWRUH��&RQJUDWXODWLRQV�WR�\RX�DOO��7KHVH�
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7UDLOEOD]HUV�DUH�DOUHDG\�KDUG�DW�ZRUN�IRU�WKH�FRPLQJ�
\HDU¶V�VXFFHVVHV��DQG�WKH\�KDYH�RXU�IXOO�VXSSRUW�IRU� 
FDUU\LQJ� RQ� WKH� JUHDW� WUDGLWLRQV�� DV�ZHOO� DV�PDNLQJ�
QHZ�SDWKV�IRU�WKH�IXWXUH�� 
 
,W� ZDV� DOVR� RXU� KRQRU� WR� UHFRJQL]H� /63*¶V� 7DUD�
-HDQ� %URZQ�� 3/6�� 33�� 6&&3�� DV� WKH� $ZDUG� RI�
([FHOOHQFH� UHFLSLHQW�� � 7DUD� LV� WKH� QHZO\-HOHFWHG�
7UHDVXUHU� RI� 1$/6� DV� ZHOO�� :H� GRQ¶W� NQRZ� KRZ�
\RX�GR�LW�DOO��EXW�NXGRV�WR�\RX�7DUD�� 
 
)LQDOO\��D�ZRUG�RI�ZHOFRPH�DQG�WKDQNV�WR�WKH�FUHZ�
RI� VWXGHQWV� DQG� WKHLU� DGYLVRU�� 1DQF\� 6XWWRQ�� IURP�
*UHHQYLOOH� 7HFKQLFDO� &ROOHJH� ZKR� VSHQW� ³IUHH´�
ZHHNHQG�WLPH�WR�KHOS�ZLWK�WKLV�VSHFLDO�HYHQW���7KH\�
DUH�EOD]LQJ�WUDLOV�RI�VXFFHVV�LQWR�WKH�IXWXUH�� 
 
����-�����$ZDUG�RI�([FHOOHQFH 
/DXULW]D�+LOO�DQG�-DVPLQH�:LOOLDPV� 
 
-DVPLQH�DQG�,�KDG�D�JUHDW�WLPH�ZRUNLQJ�WRJHWKHU�RQ�
WKH�$ZDUG�RI�([FHOOHQFH�DV�FR-FKDLUSHUVRQV��:H�DUH�
KDSS\� WR� DQQRXQFH� WKDW� WKH� ZLQQHU� ZDV� 7DUD� -HDQ�
%URZQ�� 33�� 3/6�� 6&&3� RI� WKH�*UHHQYLOOH� FKDSWHU��
6KH�ZDV�DZDUGHG�WKH�SODTXH�RQ�6DWXUGD\��$SULO�����
������ DW� WKH� /636&� $QQXDO� 0HHWLQJ� EDQTXHW� LQ�
*UHHQYLOOH�� 7DUD� LV� D� PHPEHU� RI� WKH� *UHHQYLOOH�
FKDSWHU�� DQG� KHOG� WKH� WUHDVXUHU¶V� SRVLWLRQ� RQ� WKH�
VWDWH� OHYHO�� 6KH� DOVR� KROGV� D� SRVLWLRQ� RQ� WKH� ERDUG�
DQG� WUHDVXUHU� RQ� WKH� 1DWLRQDO� OHYHO� WKLV� \HDU�� 7KH�
MXGJHV� RI� WKH� $ZDUG� RI� ([FHOOHQFH� ZHUH� (YDQJOH�
3HQGDUYLV-6QHOO��RIILFH�PDQDJHU�IRU�WKH�2UDQJHEXUJ�
RIILFH� RI� -RKQVRQ�� 7RDO�� DQG� %DWWLVWH�� /DZ� ILUP��
7KRPDV� 6LPV�� -U��� SDUDOHJDO� IRU� WKH� 2UDQJHEXUJ�
RIILFH�RI�6RXWK�&DUROLQD�/HJDO�6HUYLFHV��DQG�7UDF\�
&RQQHU�� SDUDOHJDO� IRU� WKH� -HUURG� $QGHUVRQ� /DZ�
)LUP��:H� WKDQN� WKHP� VR�PXFK� IRU� WDNLQJ� WKH� WLPH�
RXW�RI�WKHLU�EXV\�VFKHGXOHV�WR�MXGJH�WKH�DSSOLFDWLRQV�
IRU�WKH�$ZDUG�RI�([FHOOHQFH�� 
 
&RQJUDWXODWLRQV� 7DUD� RQ� UHFHLYLQJ� WKH� $ZDUG� RI�
([FHOOHQFH� DQG� EHLQJ� HOHFWHG� WR� WKH� ERDUG� RQ� WKH�
1DWLRQDO� OHYHO�� &RQJUDWXODWLRQV� WR� WKH� QHZ� /636&�
ERDUG�IRU�WKH�\HDU�����-����� 
 
)LQDQFH�3URMHFWV�5HSRUW 
7HUUL�-��&RNHU��$&3��6&&3 
.D\H�.��0XOOLQD[��53��6&&3 
 
:HOFRPH� WR� D� QHZ� \HDU� DQG� QHZ� ERDUG�PHPEHUV���
&RQJUDWXODWLRQV� DQG� D� +8*(� WKDQN� \RX� IRU� \RXU�
ZLOOLQJQHVV� WR� VHUYH� DQG� \RXU� SDVVLRQ� IRU� /HJDO�
6WDII�3URIHVVLRQDOV�HYHU\ZKHUH� 

 
/HJDO� 6WDII� 3URIHVVLRQDOV� RI� *UHHQYLOOH� KRVWHG� WKH�
/636&� ��WK� $QQXDO� 0HHWLQJ�� � (YHU\WKLQJ� ZDV�
IHVWLYH�� LQFOXVLYH�� DQG� JHQHUDOO\� D� ORW� RI� IXQ�� �:H�
KDG�ORWV�RI�JXHVWV�LQ�DWWHQGDQFH�DV�ZHOO�DQG�,�EHOLHYH�
ZH�FDQ�VXUHO\�VD\�WKDW�D�JRRG�WLPH�ZDV�KDG�E\�DOO���
7KH� WKHPHG� DXFWLRQ�� ³$OO�:UDSSHG�8S´�ZDV� ORDGV�
RI� IXQ� DV� XVXDO� DQG� JHQHUDWHG� D� SURILW�ZKLFK�PRUH�
WKDQ�FRYHUHG�WKH�EXGJHW�IRU�����-���������6R��WKDQN�
\RX� WR� DOO� ZKR� GRQDWHG� SUL]HV� DQG� WKDQNV� WR�
HYHU\RQH�ZKR�SXUFKDVHG�WLFNHWV� 
 
2XU�6XPPHU�0HPEHUVKLS�0HHWLQJ�LV�VFKHGXOHG�IRU�
$XJXVW� ���� ����� ZLWK� WKH� /636&� 6XPPHU� %RDUG�
0HHWLQJ� 	�0HPEHUVKLS� 6RFLDO� RQ� )ULGD\�� $XJXVW�
�����������6WD\�HQJDJHG� WR�OHDUQ�PRUH�GHWDLOV�DV�WR�
ORFDWLRQ�DQG�DJHQGD� 
 
:H� KRSH� WR� LQVSLUH� \RX� ZLWK� RXU� WKHPH� IRU� WKH�
DXFWLRQ�� ³6L]]OLQ¶� 6RXWKHUQ� 6XPPHU�´� ,GHDV� IRU�
VXPPHUWLPH�DFWLYLWLHV�LQFOXGH� 
 
D�� �%DUEHFXH� SLFQLFV�ZLWK� DOO� WKH�ZDWHUPHORQ� \RXU�
WXPP\�FDQ�KROG�–�KRPHPDGH�LFH�FUHDP�UHFLSHV��LFH�
FUHDP� ERZOV�� RXWGRRU� GLQQHUZDUH�� RXWGRRU� JDPHV�
DQG�WR\V��%%4�UXEV�DQG�PDULQDGHV��ZLQH 
 
E���7ULSV�WR�WKH�QHDUHVW�ODUJH�ERG\�RI�ZDWHU�–�SLFQLF�
VXSSOLHV�� SRRO� WR\V�� VXQVFUHHQ�� VXQ� KDWV�� EHDFK�
WRZHOV��EHDFK�WR\V��ILVKLQJ�JHDU��ZLQH 
 
F�� � 2YHU� WKH� ULYHU� DQG� WKURXJK� WKH� ZRRGV� WR�
JUDQGPRWKHU¶V�KRXVH�ZH�JR�–� WUDYHO�JDPHV�� IDPLO\�
IXQ� JDPHV�� KRPHJURZQ� IUXLWV� DQG� YHJHWDEOHV��
FDQQLQJ� VXSSOLHV�� KRPHPDGH� MDPV� DQG� MHOOLHV��
VKDULQJ�UHFLSHV��JDUGHQLQJ�VXSSOLHV�–�VHHGV��XWHQVLOV��
SODQWV��NLWFKHQ�JLIWV��ZLQH 
 
G�� � 6WD\FDWLRQ� –� ERRNV�� ILWQHVV� DQG� EHDXW\�
HQKDQFLQJ�JLIWV��KRPH�LPSURYHPHQW��JLIW�FHUWLILFDWHV�
WR�QDWLRQDO�EUDQGV��ZLQH 
 
/HJDO� 6WDII� 3URIHVVLRQDOV� RI� WKH� 0LGODQGV� ZLOO�
IXUQLVK�WKH�3UHPLXP�3UL]H�IRU�WKH�6XPPHU�0HHWLQJ� 
 
&RPPXQLW\�6HUYLFH�&RPPLWWHH 
&KULVWLQH�9DQGHQEHUJKH 
 

®"MvMl�KaqHp�pT@p�@�m^@]]�Slaqi�aR�
pTaqSTpRq]�Ia^^UppMK�IUpU|M_m�I@_�

IT@_SM�pTM�wal]K��U_KMMK��Up±m�pTM�a_]y�
pTU_S�pT@p�MvMl�T@m�¯�ʊ!@lS@lMp�!M@K 
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/HJDO�6WDII�3URIHVVLRQDOV�RI� WKH�0LGODQGV�KDV�FKRVHQ�
WR�VXSSRUW�+DQQDK�+RXVH�DV� WKH�FKDULW\�IRU�RXU�6XP�
PHU������0HPEHUVKLS�0HHWLQJ�� �+DQQDK�+RXVH�SUR�
YLGHV�WUDQVLWLRQDO�VKHOWHU�DQG�EDVLF�QHFHVVLWLHV�WR�ZRP�
HQ�� ZLWK� RU� ZLWKRXW� FKLOGUHQ�� ZKR� DUH� VHHNLQJ� LQGH�
SHQGHQFH�DQG�VHOI-VXIILFLHQF\��7KH\�IRFXV�RQ�UHEXLOG�
LQJ� IDPLOLHV�� MRE�SODFHPHQW�� FKLOGFDUH��DQG�DIIRUGDEOH�
KRXVLQJ�� � 7R� ILQG� RXW� PRUH�� YLVLW� RU� FRQWDFW� WKHP� DW�
RQH�RI�WKH�IROORZLQJ� 
 
KWWSV���ZZZ�IDFHERRN�FRP�+DQQDK-+RXVH-
����������������� 
KWWSV���FKULVWFHQWUDOPLQLVWULHV�RUJ�KDQQDK-KRXVH� 
KDQQDKKRXVHVP#JPDLO�FRP 
���������-���� 
 
,�XUJH�\RX�WR�WKRXJKWIXOO\�FRQVLGHU�WKHLU�FXUUHQW�OLVW�RI�
QHHGV�� IRXQG� LQ� WKLV� HGLWLRQ� RI�6SRWOLJKW�� DQG� JLYH� DV�
\RX� DUH� DEOH� E\� EULQJLQJ� WR� RXU� VXPPHU� PHHWLQJ���
0RQHWDU\� GRQDWLRQV� ZLOO� DOVR� EH� JUDWHIXOO\� DFFHSWHG���
7KDQN�\RX�LQ�DGYDQFH�IRU�\RXU�JHQHURVLW\��� 
 
,I� \RX� KDYH� DQ\� TXHVWLRQV� RU� ZRXOG� OLNH� /HJDO� 6WDII�
3URIHVVLRQDOV�RI�6RXWK�&DUROLQD�WR�KLJKOLJKW�D�FRPPX�
QLW\�VHUYLFH�RU�FKDULW\��SOHDVH�UHDFK�RXW�WR�PH�E\�HPDLO�
DW� FJYDQGHQEHUJKH#JPDLO�FRP�� �+DYH� D� KDSS\� VXP�
PHU� 
 
+DQGERRN�&RPPLWWHH 
3DWWL�%DFRQ 
6WDF\�5XVVR-6WUREHO��33��3/6 
 
7KDQN�\RX�WR�WKH�FKDSWHU�SUHVLGHQWV ZKR�KDYH�VHQW�PH�
WKHLU� XSGDWHG� KDQGERRN� LQIRUPDWLRQ� WR� GDWH� � ,� ORRN�
IRUZDUG WR� UHFHLYLQJ� WKLV� LQIRUPDWLRQ� IURP� WKH� RWK�
HUV� � 2QFH� ,� UHFHLYH� DOO� LQIRUPDWLRQ�� ,
OO� UHYLHZ� WKH�
KDQGERRN�DQG�UHYLVH�ZKHUH�QHFHVVDU\� � ,�SODQ�WR�KDYH�
LW�WR�WKH�%RDUG�IRU�WKHLU�UHWUHDW�LQ�-XO\� 
 
7KH�KDQGERRN�LV�D�YDOXDEOH�UHVRXUFH�IRU�HDFK� 
PHPEHU�ZLWK� LQIRUPDWLRQ�RI�HDFK�PHPEHU�RI�RXU� WUL-
OHYHO�DVVRFLDWLRQV�-�ORFDO��VWDWH�DQG�QDWLRQDO� � ,W�FDQ�EH�
IRXQG�XQGHU� WKH�0HPEHUV�2QO\�SDJH�RI� WKH� OVSVF�RUJ�
ZHEVLWH� � ,I� \RX�GRQ
W� NQRZ� WKH�SDVVZRUG�� WH[W�PH�DW�
���-���-����� 
 
7KH� FXUUHQW� ����-����� KDQGERRN�ZLOO� UHPDLQ� DYDLOD�
EOH� RQ� WKH� ZHEVLWH� XQWLO� WKH� XSGDWHG� YHUVLRQ� IRU� WKLV�
ILVFDO� \HDU� KDV� EHHQ� ILQDOL]HG� DQG� DSSURYHG� E\� WKH�
ERDUG� � ,W� ZLOO� WKHQ� EH� XSORDGHG� WR� WKH� ZHEVLWH�� DQG�
\RX�ZLOO� EH� DEOH� WR� DFFHVV� LW� DV�QHHGHG� � ,I� \RX� KDYH�
DQ\�TXHVWLRQV�RU�VHH�DQ\�QHFHVVDU\�FRUUHFWLRQV��SOHDVH�
OHW�PH�NQRZ� 
 
%H�VXUH�WR�OHW�PH�NQRZ�ZKHQ�DQ\�SHUVRQDO�LQIRUPDWLRQ�
FKDQJHV� RU� LI� \RX� NQRZ� RI� RWKHU� FKDQJHV� WKDW� WDNH�

SODFH� � 3OHDVH� VHQG� WKRVH� FKDQJHV� WR� PH� DV� VRRQ� DV�
SRVVLEOH� DW� PDQGSEDFRQ#JPDLO�FRP� VR� WKDW� ,� FDQ�
PDNH�WKH�XSGDWHV�DYDLODEOH�WR�DOO�PHPEHUV� 
 
+DYH� D�ZRQGHUIXO� VXPPHU�� DQG� ,� KRSH� WR� VHH� \RX� LQ�
$XJXVW� 
 
1$/6�)RXQGDWLRQ    
0LNNL�+DQFRFN 
 
7KDQN�\RX�/636&�IRU�WKH�FKDQFH�WR�EH�WKH�FRPPLWWHH�
FKDLU�IRU�WKH�1$/6�)RXQGDWLRQ� 
 
7KH�1$/6�)RXQGDWLRQ� LV� D�����F�����QRQ-SURILW� HGX�
FDWLRQDO� IRXQGDWLRQ� HVWDEOLVKHG� LQ� ����� WKDW� ZRUNV�
ZLWK� WKH�1DWLRQDO�$VVRFLDWLRQ� IRU�/HJDO�6XSSRUW�3UR�
IHVVLRQDOV�WR�SURYLGH�HGXFDWLRQDO�RSSRUWXQLWLHV��*UDQWV�
DQG�FRQWULEXWLRQV�DUH�SURYLGHG�WR�VWDWH�DQG�ORFDO�FKDS�
WHUV� IRU� WKH� EHQHILW� DQG� HQKDQFHPHQW� RI� VXFK� HGXFD�
WLRQDO�SXUSRVHV�� 
 
7KH� 1$/6� )RXQGDWLRQ� LV� JRYHUQHG� E\� D� YROXQWHHU�
ERDUG�RI�WUXVWHHV�ZKR�RYHUVHH�WKH�JUDQWLQJ�RI�IXQGV�WR�
VWDWH�DQG� ORFDO�FKDSWHUV��7KH� IXQGLQJ�SULRULWLHV�GHVLJ�
QDWHG�E\�WKH�ERDUG�DUH�DV�IROORZV� 
 

(GXFDWLRQ�5HVHDUFK�2SSRUWXQLWLHV 
*UDQWV�.H\QRWH�6SHDNHUV�:RUNVKRSV 
5HFRJQLWLRQ 
 

&RQWDFW� WKH� 1$/6� )RXQGDWLRQ� &KDLU� DW� IRXQGD�
WLRQ#QDOV�RUJ�LI�\RX�KDYH�DQ\�TXHVWLRQV� 
 
7KHUH� DUH� VHYHUDO� GLIIHUHQW� ZD\V� WR� GRQDWH� WR� WKH�
1$/6�)RXQGDWLRQ��&KHFN�RXW�WKH�)RXQGDWLRQ�SDJH�RQ�
ZZZ�QDOV�RUJ�WR�ILQG�RXW�DOO�WKH�ZD\V�\RX�FDQ�GRQDWH�
WRGD\��+HUH�DUH�MXVW�D�IHZ� 
 
5HJLVWHU�IRU�$PD]RQ6PLOH�ZKHQ�\RX�PDNH�D�SXUFKDVH�
IURP� $PD]RQ�� $PD]RQ� GRQDWHV� ����� RQ� TXDOLILHG�
SXUFKDVHV�WR�WKH�)RXQGDWLRQ� 
 
*LIW-LQ-.LQG� 'RQDWLRQV� IRU� ³6ZHHSV´�� &DQ¶W� SURYLGH�
DQ� LWHP�IRU� WKH�6ZHHSVWDNHV��PDNH�D�PRQHWDU\�GRQD�
WLRQ� LQVWHDG�DQG�VRPHRQH�ZLOO�SXUFKDVH�DQ� LWHP��7KLV�
ZRXOG�EH�D�JUHDW�WLPH�WR�GRQDWH�ZLWK�WKH�1$/6�$QQX�
DO�0HHWLQJ�FRPLQJ�XS�LQ�6HSWHPEHU� 
 
'RQRU�3URJUDPV���)XOO�&LUFOH�'RQRU��2QH-7LPH�0RQ�
HWDU\�'RQRU��2UJDQL]DWLRQDO�&LUFOH�'RQRU��DQG�+RQRU�
DU\�DQG�0HPRULDO�*LIWV�'RQRU��7KH�)XOO�&LUFOH�GRQRU�
SURJUDP� RIIHUV� D� PRQWKO\� JLIW� WR� WKH� )RXQGDWLRQ� IRU�
RQH� \HDU��0DNLQJ� DQ� KRQRUDU\� RU� PHPRULDO� JLIW� LV� D�
JHQHURXV� DQG� WKRXJKWIXO�ZD\� WR� UHFRJQL]H� D� SHUVRQ¶V�
OLIH�DQG�DFFRPSOLVKPHQWV� 
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  'RQDWLRQV�FDQ�DOVR�EH�PDLOHG�WR� 
 
 1$/6�)RXQGDWLRQ 
 �����:RRGYLHZ�7UDFH��6WH���� 
 ,QGLDQDSROLV��,1������ 
 
:KLFKHYHU�ZD\�\RX�GHFLGH�WR�JLYH��WKH�)RXQGDWLRQ�

PDNHV�\RXU�GRQDWLRQV�ZRUN�IRU�\RX� 
 
 
 
 
 
 
 
 
 
����-�����6FKRODUVKLS�&RPPLWWHH 
'HEUD�%DLOH\ 
 
&RQJUDWXODWLRQV� WR� <HQOL� *D\WDQ�� RXU� ����-���
6FKRODUVKLS�5HFLSLHQW��6KH�LV�D�VWXGHQW�DW�*UHHQYLOOH�
7HFKQLFDO�&ROOHJH��<HQOL�ZDV�DEOH� WR� MRLQ�XV� WR� UH�
FHLYH� KHU� UHFRJQLWLRQ� GXULQJ� RXU� /636&� $QQXDO�
0HHWLQJ�RQ�6DWXUGD\��$SULO���� 
 
7HFKQRORJ\�5HSRUW 
7LP�7KDPHV 
7DUD�-HDQ�%URZQ��33��3/6��6&&3 
 
,�DP�H[FLWHG�WR�VSHDUKHDG�WKH�FUHDWLRQ�RI�D�QHZ�
ZHEVLWH�IRU�/636&��,W�FDQ�EH�D�GDXQWLQJ�URDG�EXW�D�
FUXFLDO�IDFWRU�WR�FRQWLQXH�WKH�ORQJ�WUDGLWLRQ�RI�VHUY�
LQJ�OHJDO�SURIHVVLRQDOV�� 
 
:KHQ�FRQVLGHULQJ�D�QHZ�ZHEVLWH�WKHUH�DUH�D�IHZ�
IDFWRUV�WR�FRQVLGHU�� 

3ODQQLQJ�LV�NH\��$Q\�ZHEVLWH�LV�D�FROOHFWLRQ�RI�GLI�
IHUHQW�ZHE�SDJHV�DQG�FRPSRQHQWV�–�SODQQLQJ�LV�LP�
SRUWDQW��7DNH�D�ORRN�DW�WKH�H[LVWLQJ�ZHEVLWH�DQG�DX�
GLW�:KDW�LV�ZURQJ�ZLWK�LW"�6HOHFW�WKUHH�PHPEHUV�WR�
OHDG� WKH� FKDUJH� IRU� SODQQLQJ�� 7KHVH� PHPEHUV� FDQ�
YRLFH� WKHLU�FRQFHUQV��*DWKHU�DOO� WKRVH�FRPPHQWV� WR�
DVVXUH�HDFK�DUH�DGGUHVVHG�LQ�WKH�QHZ�WKH�ZHEVLWH�� 
 
'HVLJQ�PDWWHUV��&RQWHQW� LV� LPSRUWDQW�EXW� LI� WKH�GH�
VLJQ� LV�QRW� IUHVK��HDV\� WR�QDYLJDWH�DQG� ORFDWH� LQIRU�
PDWLRQ�–� LW�QHHGV� UHQRYDWLRQ��7KLQN�DERXW� WKH�XVHU�
MRXUQH\��7DNH�WLPH�WR�ORRN�DW�JUHDW�ZHE�GHVLJQV�DQG�
ZKDW�ZRUNV�DQG�ZKDW�GRHV�QRW�ZRUN�IRU�\RX��,GHQWL�
I\LQJ�ZKDW� WKH�RUJDQL]DWLRQ�ZDQWV� LQ�D�PRGHUQ�GH�

VLJQ� LV� LPSRUWDQW�� 'R� QRW� FRQFHQWUDWH� RQ� FXUUHQW�
PHPEHUVKLS�EXW�ZKDW� IXWXUH�PHPEHUV�ZDQW� WR� VHH��
+RZ�FDQ�ZH�GUDZ�QHZ�PHPEHUV�DQG�LQFUHDVH�PHP�
EHUVKLS"�<RX�ZDQW� WKH�GHVLJQ�WR�PLUURU� WKH�RUJDQL�
]DWLRQV�KLVWRU\��SUHVHQW�DQG�IXWXUH�� 
 
'RQ¶W�VFUDS�H[LVWLQJ�FRQWHQW��3LQSRLQW�ZKDW�UROH�WKH�
ZHEVLWH� SOD\V� LQ� WKH� RUJDQL]DWLRQ��8VHU� H[SHULHQFH�
LV�HYHU\WKLQJ��&UHDWH� LPSRUWDQW�FDWHJRULHV�RI� LQIRU�
PDWLRQ��5HYLHZ�H[LVWLQJ�FRQWHQW��,W�PD\�UHTXLUH�XS�
GDWLQJ� EXW�� RIWHQ� LWV� LV� SHUIHFWO\� ILQH�� MXVW� UH-
RUJDQL]DWLRQ�PD\�DOOHYLDWH�LVVXHV�� 
 
0RELOH�FRPSDWLELOLW\�LV�D�PXVW��:H�DOO�XVH�D�PRELOH�
SKRQH� DQG� DFFHVV� LQIRUPDWLRQ� GDLO\�� $Q\� ZHEVLWH�
PXVW�FRPSO\�ZLWK�PRELOH�DFFHVVLELOLW\��,W�LV�VLPSO\�
D�PXVW�KDYH�� 
 
6RFLDO�PHGLD�LV�NLQJ��7KH�ZHEVLWH�PXVW�ZRUN�KDQG-
LQ-KDQG�ZLWK� VRFLDO�PHGLD� RXWOHWV�� 8SGDWLQJ� SRVWV��
DQG� QHZV� PXVW� EH� LQWHUZRYHQ� ZLWK� WKH� ZHEVLWH��
&RQVWDQW� XSGDWHV� LQFUHDVHV� YLVLELOLW\�� 6KDULQJ�
NQRZOHGJH�LV�D�SULPDU\�JRDO��2QFH�WKH�ZHEVLWH�LV�XS�
DQG�UXQQLQJ��FUHDWH�D�FDOHQGDU�RI�QHZ�EODVWV�IRU�WKH�
QH[W� �-���PRQWKV�� ,GHQWLI\� WRSLFV� RI� LQWHUHVW�� QHZV�
LWHPV�VR�FRQWHQW�LV�FUHDWHG�DQG�UHDG\�IRU�ODXQFK�� 
 
7HVWLQJ� DQG� $QDO\VLV�� 2QFH� WKH� DUGXRXV� ZRUN� LV�
ILQLVKHG�–�WHVW�WKH�ZHEVLWH��+DYH�PHPEHUV�ORJLQ�DQG�
DFFHVV�DQG�QDYLJDWH�WR�FRQWHQW��,V�LW�ZRUNLQJ"�:KDW�
KDSSHQV�ZKHQ�,«��6HW-XS�D�WHVW�SHULRG�VR�XVHUV�FDQ�
JLYH�SRVLWLYH�IHHGEDFN�EHIRUH�ODXQFKLQJ��6HW�D�WLPH�
OLQH� DW� WKH� EHJLQQLQJ� RI� WKH� SURFHVV� WR� HVWDEOLVK�
JRDOV�DQG�DFKLHYHPHQWV� 
$W� WKLV� SRLQW� LQ� WKH� SURMHFW�� ,� KDYH� JDWKHUHG� LQIRU�
PDWLRQ� RQ� VHYHUDO� ZHE� SODWIRUPV� WKDW� DUH� HDV\� WR�
HVWDEOLVK�� DIIRUGDEOH� DQG� HDV\� WR� QDYLJDWH� DQG� XS�
GDWH�� ,� DOVR� UHDFKHG� RXW� WR� WKH� FRPSXWHU� VFLHQFH�
�LQIRUPDWLRQ�WHFKQRORJ\��GHSDUWPHQW�ZLWK�0LGODQGV�
7HFKQLFDO�&ROOHJH��,�WKRXJKW�LW�ZRXOG�EH�EULOOLDQW�WR�
KDYH�FXUUHQW�VWXGHQWV�KHOS�RQ�WKH�SURMHFW�–�DQG�PDU�
NHW�WKH�SURMHFW�WR�JDLQ�QHZ�YLVLWV�IURP�H[LVWLQJ�DQG�
QHZ� PHPEHUV�� :RQGHUIXO� ZD\� WR� EOHQG� DQ� LP�
SRUWDQW� SURMHFW� IRU� WKH� RUJDQL]DWLRQ�ZLWK� ORFDO� FRO�
OHJH�VWXGHQWV�� ,� DP�ZDLWLQJ�RQ� D�SUHOLPLQDU\�PHHW�
LQJ� WR�EHWWHU�XQGHUVWDQG�ZKDW� UROH� WKH\�FDQ�SOD\� LQ�
DFKLHYLQJ�D�IDQDWLF�QHZ�ZHEVLWH�� 
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&RPPXQLW\�3URMHFW 
 

+DQQDK�+RXVH�-�5HVWRULQJ�ZRPHQ�DQG�IDPLOLHV�WR�VHOI-VXIILFLHQF\ 
 
0LVVLRQ�� �7R�WUDQVLWLRQ�WKH�OLYHV�RI�ZRPHQ�DQG�FKLOGUHQ�SURYLGLQJ�WKHP�ZLWK�KRSH�WR�OLYH�D�SXUSRVH-GULYHQ��
HPSRZHULQJ�OLIH� 
 
9LVLRQ���7R�EH�D�OHDGHU�LQ�UHVWRULQJ�ZRPHQ�DQG�IDPLOLHV�WR�VHOI-VXIILFLHQF\� 
 
*XLGLQJ�3ULQFLSOHV� 
 ᄶ2XU�IDFLOLW\�HQFRPSDVVHV�D�&20081,7< 
 ᄶ:H�DUH�+(/3-0$7(6�WR�RXU�UHVLGHQWV�DQG�FRPPXQLW\-DW-ODUJH� 
 ᄶ:H�VHHN�WR�EH�DQ�(;$03/(�WKDW�ZRPHQ�DQG�FKLOGUHQ�VHH�GDLO\��ZKLFK�DOORZV�WKHP�WR�OLYH�D�SXU
 ��SRVH-GULYHQ��HPSRZHULQJ�OLIH� 
 

&XUUHQW�/LVW�RI�1HHGV 
 

7UDVK�%DJV 
7RLOHW�3DSHU 
3DSHU�7RZHOV 

&OHDQLQJ�6XSSOLHV 
/DXQGU\�'HWHUJHQW 

7ZLQ�6KHHWV 
%DWK�7RZHOV�:DVK�&ORWKHV 
6KRZHU�&XUWDLQ�/LQHUV 

6LOYHUZDUH 
&RS\�3DSHU 

3ULQWHU�,QN�+3�� 
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127,&(�72�$//�0(0%(56�2) 
/(*$/�67$))�352)(66,21$/6�2)�6287+�&$52/,1$ 

  
127,&(�LV�KHUHE\�JLYHQ�WKDW�WKH�6XPPHU�0HPEHUVKLS�0HHWLQJ�IRU�����-

�����ZLOO�EH�KHOG�RQ�6DWXUGD\��$XJXVW�����������DW� 
  

6WURP�/DZ�)LUP��//& 
%DUULVWHU�+DOO 

�����1RUWK�7UHQKROP�5RDG 
&ROXPELD��6RXWK�&DUROLQD������ 

  
7KH�PHHWLQJ�ZLOO�EHJLQ�DW������S�P� 

�'UHVV�LV�EXVLQHVV�DWWLUH�� 
�5HJLVWUDWLRQ�EHJLQV�DW������D�P���6HPLQDUV�EHJLQ�DW������D�P�� 

�([DFW�PHHWLQJ�LQIRUPDWLRQ�LV�DYDLODEOH�RQ�WKH�UHJLVWUDWLRQ�IRUP�� 
  
/HJDO�6WDII�3URIHVVLRQDOV�RI�6RXWK�&DUROLQD 
  
%\�BBBBBBBBB�V��-DPLH�,��(DUO\BBBBBBBBBBBBBBBBBBBBBBBBB 
�������-DPLH�,��(DUO\��33��3/6-6&�&RUSRUDWH��6&&3 
�������/636&�6HFUHWDU\�����-���� 
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/HJDO�6WDII�3URIHVVLRQDOV�RI�6RXWK�&DUROLQD 
�����6800(5�0((7,1*�5(*,675$7,21�)250 

6DWXUGD\��$XJXVW��������� 
+RVWHG�E\�/HJDO�6WDII�3URIHVVLRQDOV�RI�6RXWK�&DUROLQD 

6WURP�/DZ�)LUP��//&��%DUULVWHU�+DOO 
�����1�7UHQKROP�5G��&ROXPELD��6&������ 

 
'HDGOLQH�IRU�,Q-SHUVRQ�5HJLVWUDWLRQ��0RQGD\��$XJXVW�������� 

12�5()81'6�$IWHU�0RQGD\��$XJXVW�������� 
 

'HDGOLQH�IRU�9LUWXDO�5HJLVWUDWLRQ��:HGQHVGD\��$XJXVW����������������S�P� 
127(���%RWK�SD\PHQW�$1'�UHJLVWUDWLRQ�IRUP�PXVW�EH�UHFHLYHG�E\�GHDGOLQH� 

 
+27(/�5(6(59$7,216���$OO�5RRP�5HVHUYDWLRQV�VKRXOG�EH�PDGH�GLUHFWO\�ZLWK� 

$ORIW�&ROXPELD�'RZQWRZQ������/DG\�6WUHHW��&ROXPELD�6&������-���-����� 
KWWSV���ZZZ�PDUULRWW�FRP�HYHQW-UHVHUYDWLRQV�UHVHUYDWLRQ-OLQN�PL"

LG �������������	NH\ *53	DSS UHVYOLQN 
%\�$XJXVW����������7KH�5RRP�5DWH�LV���������SHU�QLJKW�SOXV�DSSOLFDEOH�WD[HV� 

 
)5,'$<�1,*+7�62&,$/ 
)ULGD\��$XJXVW��������� 

)ULGD\�6FKHGXOH 
  �����S�P��–������S�P�  %XUQHWWH�6KXWW�0F'DQLHO 

����/DG\�6WUHHW��&ROXPELD��6&������ 
$WWHQGLQJ�)ULGD\�1LJKW�>)UHH�(YHQW@  �<(6   �12 
 

0(0%(56+,3�0((7,1* 
6DWXUGD\��$XJXVW��������� 

6DWXUGD\�6FKHGXOH 
�����D�P��–������D�P�  5HJLVWUDWLRQ 
�����D�P��–�������D�P�  6HPLQDU 
������D�P��–�������D�P�  %UHDN 
������D�P��–�������S�P��� 6HPLQDU 
������S�P��–�������S�P�  %UHDN 
������S�P��–������S�P�  /XQFK 
�����S�P��–������S�P�  %UHDN 
�����S�P��–������S�P�  0HPEHUVKLS�0HHWLQJ�DQG�7KHPH�$XFWLRQ 

    �)XOO�5HJLVWUDWLRQ�'RHV�1RW�,QFOXGH�&/(� 
     BBBBBBBBB ����0HHWLQJ�5HJLVWUDWLRQ�	�/XQFK 

     BBBBBBBBB ����0HPEHUVKLS�0HHWLQJ�2QO\� 
 �,1-3(5621� 25   �9,578$/ 

      
1$0(��       �&(57,),&$7,216��������������������������  � 
 
3+21(����BBBBBBBBBBBBBBBBBBBBBBBBB�(0$,/��   BBBBBBBBBBBB   
 
3OHDVH�PDNH�FKHFN�SD\DEOH�WR��/HJDO�6WDII�3URIHVVLRQDOV�RI�6RXWK�&DUROLQD�DQG�UHWXUQ�FRPSOHWHG�IRUP�WR� 
    6RQLD�/��+XQW�-�/636&�7UHDVXUHU 

32�%R[������1RUWK�6&������ 
���-���-�����–�FHOO�SKRQH 
6OKXQW����#JPDLO�FRP�-�(PDLO 
 
/HJDO�6WDII�3URIHVVLRQDOV�RI�6RXWK�&DUROLQD�LV�DQ�DIILOLDWH�RI�1$/6«WKH�DVVRFLDWLRQ�IRU�
OHJDO�SURIHVVLRQDOV�–�GHGLFDWHG�WR�HQKDQFLQJ�WKH�FRPSHWHQFLHV�DQG�FRQWULEXWLRQV�RI�
PHPEHUV�WR�WKH�OHJDO�VHUYLFHV�SURIHVVLRQ���6HPLQDUV�TXDOLI\�IRU�D�WRWDO�RI������&3(�

FUHGLWV�E\�WKH�6RXWK�&DUROLQD�3DUDOHJDO�&HUWLILFDWLRQ�%RDUG� 
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 /HJDO�6WDII�3URIHVVLRQDOV�RI�6RXWK�&DUROLQD 

�����6800(5�0((7,1*�5(*,675$7,21�)250 
6DWXUGD\��$XJXVW��������� 

+RVWHG�E\�/HJDO�6WDII�3URIHVVLRQDOV�RI�6RXWK�&DUROLQD 
6WURP�/DZ�)LUP��//&��%DUULVWHU�+DOO 

�����1��7UHQKROP�5G���&ROXPELD��6&������ 
 

'HDGOLQH�IRU�,Q-SHUVRQ�5HJLVWUDWLRQ��0RQGD\��$XJXVW�������� 
12�5()81'6�DIWHU�0RQGD\��$XJXVW�������� 

 
'HDGOLQH�IRU�9LUWXDO�5HJLVWUDWLRQ��:HGQHVGD\��$XJXVW����������������S�P� 
127(���%RWK�SD\PHQW�$1'�UHJLVWUDWLRQ�IRUP�PXVW�EH�UHFHLYHG�E\�GHDGOLQH� 

 
&217,18,1*�/(*$/�('8&$7,21 

6DWXUGD\��$XJXVW��������� 
� 

�����D�P��–�������D�P� 723,&��0(17$/�+($/7+��6(77,1*�+($/7+<�%281'$5,(6 
 6SHDNHU��$VKOH\�:��$PPHU��0�$� 
0UV��$PPHU�ZLOO�EH�VSHDNLQJ�WR�XV�RQ�KRZ�WR�KDYH�D�KHDOWK\�EDODQFH�EHWZHHQ�RXU�ZRUN�OLYHV�DQG�RXU�SHUVRQDO�OLYHV�� 
 
 723,&��)5$8'�,1�5($/�(67$7(�75$16$&7,216 
 6SHDNHU��5REHUW�'DYLV��(VTXLUH 
0U��'DYLV�LV�9LFH�3UHVLGHQW�DQG�8QGHUZULWLQJ�&RXQVHO�ZLWK�&KLFDJR�7LWOH�,QVXUDQFH�&RPSDQ\��+H�GHDOV�ZLWK�IUDXG�LQ�UHDO�HVWDWH�
WUDQVDFWLRQV�DQG�ZLOO�VSHDN�DERXW�WKHP�DQG�KRZ�WR�DYRLG�WKH�SLWIDOOV� 
    
������D�P��–�������S�P��� 723,&��<285�+2125��6,1&(5(/<��&RPPXQLFDWLRQ�ZLWK�WKH�&RXUW 
 6SHDNHU���:LOOLDP�.RRQW] 
0U��.RRQW]�ZLOO�EH�VSHDNLQJ�RQ�WKH�³'RV�DQG�'RQ¶WV´�RI�FRPPXQLFDWLRQ�ZLWK�WKH�&RXUW� 
 
   ���������723,&��)$0,/<�/$: 
   ���������6SHDNHU��$PDQGD�0XHOOHU��(VTXLUH 
0V��0XHOOHU�ZLOO�EH�VSHDNLQJ�RQ�WKH�YDULRXV�DVSHFWV�RI�)DPLO\�/DZ� 
 
  
5HJLVWUDWLRQ�DQG�DWWHQGDQFH�DW�WKH�/636&�VHPLQDUV��PHHWLQJV��HYHQWV��DQG�RWKHU�DFWLYLWLHV�FRQVWLWXWH�DQ�DJUHHPHQW�E\�WKH�UHJLV�
WUDQW�DQG�/636&�WR�XVH�DQG�GLVWULEXWH��ERWK�QRZ�DQG�LQ�WKH�IXWXUH��WKH�UHJLVWUDQW¶V�LPDJH�RU�YRLFH�LQ�SKRWRJUDSKV��YLGHRWDSHV��
HOHFWURQLF�UHSURGXFWLRQV��DQG�DXGLRWDSHV�RI�VXFK�HYHQWV�DQG�DFWLYLWLHV� 
 
3OHDVH�PDUN�WKH�RQH�RU�WZR�RI�WKH�IRXU�VHPLQDUV�RIIHUHG�WKDW�\RX�ZLOO�DWWHQG�  
     0(0%(5   121-0(0%(5 ��������  9,578$/ 
 
BBBBB�723,&���0HQWDO�+HDOWK   �����IRU�RQH�&/(�  ����IRU�RQH�&/(    

BBBBB�723,&���5HDO�(VWDWH�)UDXG   �����IRU�WZR�&/(V  ����IRU�WZR�&/(V   

BBBBB�723,&���&RXUW�&RPPXQLFDWLRQ 

BBBBB�723,&���)DPLO\�/DZ 

        727$/�$02817� ��BBBBBBBBBBBBBBBB 
 
1$0(��       �&(57,),&$7,216��������������������������  � 
3+21(����BBBBBBBBBBBBBBBBBBBBBBBBB�(0$,/��  ���������     
 
3OHDVH�PDNH�FKHFN�SD\DEOH�WR��/HJDO�6WDII�3URIHVVLRQDOV�RI�6RXWK�&DUROLQD�DQG�UHWXUQ�FRPSOHWHG�IRUP�WR� 

6RQLD�/��+XQW�-�/636&�7UHDVXUHU 
32�%R[������1RUWK��6&������ 
���-���-�����–�FHOO�SKRQH 
6OKXQW����#JPDLO�FRP�-�(PDLO 
 
/HJDO�6WDII�3URIHVVLRQDOV�RI�6RXWK�&DUROLQD�LV�DQ�DIILOLDWH�RI�1$/6�-�1DWLRQDO�$VVRFLDWLRQ�IRU�
/HJDO�6XSSRUW�3URIHVVLRQDOV�–�GHGLFDWHG�WR�HQKDQFLQJ�WKH�FRPSHWHQFLHV�DQG�FRQWULEXWLRQV�RI�

PHPEHUV�WR�WKH�OHJDO�VHUYLFHV�SURIHVVLRQ���6HPLQDUV�TXDOLI\�IRU�D�WRWDO�RI������&3(�FUHGLWV�E\�WKH�
6RXWK�&DUROLQD�%RDUG�RI�3DUDOHJDO�&HUWLILFDWLRQ� 
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/HJDO�6WDII�3URIHVVLRQDOV�RI�WKH�0LGODQGV 
7UDFL�%��:ROIH��33 
 
:RZ�� FDQ� \RX� EHOLHYH� 6XPPHU� LV� DOPRVW� KHUH"� � ,W�
VHHPV�OLNH�RQO\�D�VKRUW�WLPH�DJR�ZH�ZHUH�FHOHEUDWLQJ�
&KULVWPDV�DQG�ORRNLQJ�IRUZDUG�WR�D�1HZ�<HDU���2XU��
����-����� %RDUG� ,QVWDOODWLRQ� PHHWLQJ� ZDV� KHOG� RQ�
$SULO�����������DW�&2$�LQ�&ROXPELD���,I�\RX�DUH�HYHU�
YLVLWLQJ� &ROXPELD�� SOHDVH� VWRS� E\� &2$�� WKH\� KDYH�
IDQWDVWLF� IRRG�DQG�GULQNV�� � -DPLH� ,��(DUO\��33��3/6-
6&� &RUS�� 6&&3� LQVWDOOHG� RXU� QHZ� RIILFHUV�� � 7KLV�
\HDU¶V� WKHPH� ZDV� D� SLOODU� FDQGOH�� -DPLH� SUHVHQWHG�
HDFK� PHPEHU� ZLWK� D� FDQGOH� WR� UHSUHVHQW� WKH�
DFKLHYHPHQWV� RI� WKLV� DVVRFLDWLRQ� PDGH� SRVVLEOH� E\�
RIILFHUV� DQG� PHPEHUV� ZRUNLQJ� WRJHWKHU� WR� EXLOG� D�
SLOODU� IRXQGDWLRQ� -D� IRXQGDWLRQ� WKDW� ZDV� VWDUWHG� LQ�
�����ZKHQ�/630�EHFDPH�WKH�ILUVW�1$/6�FKDSWHU�LQ�
WKH� VWDWH� RI� 6RXWK� &DUROLQD�� � :H� ZHUH� KRQRUHG� WR�
KDYH�PDQ\�YLVLWRUV�IRU�WKH�FHUHPRQ\��&RQJUDWXODWLRQV�
WR� WKH� ����-����� %RDUG�� � ,� DP� FRQILGHQW� \RX� ZLOO�
FRQWLQXH�WR�EXLOG�XSRQ�D�VWXUG\�IRXQGDWLRQ� 
 
2XU�PHPEHUVKLS� LQ� WKH�0LGODQGV� FRQWLQXHV� WR�JURZ�
ZLWK����PHPEHUV�� � ,W� LV�DPD]LQJ�WR�VHH�DOO� � WKH�KDUG�
ZRUN�DQG�GHGLFDWLRQ�RI�RXU�PHPEHUV��UHDFKLQJ�RXW�WR�
RWKHUV�LQ�RXU�SURIHVVLRQ�DQG�HQFRXUDJLQJ�WKHP�WR�MRLQ�
RXU�DVVRFLDWLRQ���.HHS�XS�WKH�JUHDW�ZRUN��JX\V� 
 
7KH�/HJDO�6WDII�3URIHVVLRQDOV�RI�6RXWK�&DUROLQD�KHOG�
LWV� $QQXDO� 0HHWLQJ� LQ� *UHHQYLOOH� LQ� $SULO���
*UHHQYLOOH�GLG�D�IDQWDVWLF�MRE�KRVWLQJ�WKLV�HYHQW��DQG�,�
NQRZ� VRPH� ZRQGHUIXO� PHPRULHV� ZHUH� FUHDWHG���
&RQJUDWXODWLRQV� WR� RXU� QHZ� 3UHVLGHQW�� .DWKHULQH� 5��
+HOPV�� 33�� 6&&3�� � .DWKHULQH� LV� JRLQJ� WR� EH� D�
WUDLOEOD]HU� IRU� RXU� RUJDQL]DWLRQ�� WKDW� LV� IRU� VXUH�� ���
:H�KDYH�WKUHH�RI�RXU�0LGODQGV�PHPEHUV�RQ�WKH�6WDWH�
%RDUG� WKLV� \HDU�� 3UHVLGHQW�.DWKHULQH�5��+HOPV�� 33��
6&&3�� 3UHVLGHQW-(OHFW� 7UDFL� %�� :ROIH�� 33�� DQG�
6HFUHWDU\� -DPLH� ,� (DUO\�� 33�� 3/6-6&�&RUS�� 6&&3� ���
:D\�WR�JR�IRU�PDNLQJ�D�VWDWHPHQW��0LGODQGV� 
 
3OHDVH�MRLQ�XV�WKH�VHFRQG�7XHVGD\�RI�HDFK�PRQWK�IRU�
RXU� PRQWKO\� PHHWLQJV� DQG� &/(V� � 7LPHV� DQG�
ORFDWLRQV� YDU\�� VR� SOHDVH� FKHFN� RXW� RXU� )DFHERRN�
SDJH� DQG�ZHEVLWH� IRU�PRUH� LQIRUPDWLRQ�� �2XU�)'�RI�
(GXFDWLRQ�� -HQQ\� /HLQLQJHU�� KDV� OLQHG� XS� VRPH�
IDQWDVWLF� VSHDNHUV� IRU� WKH�\HDU�� �%ULQJ�D� IULHQG�� �:H�
ORYH�YLVLWRUV� 
  
 
 
 
 

 
 

 
� 
 
 
 
 
 
 
 
 
 
 
 
&RQJUDWXODWLRQV� WR�6WHSKDQLH� -RQHV��33��6&&3��ZKR�
ZRQ�/630������0HPEHU�RI�WKH�<HDU�$ZDUG� 
 
+LOWRQ�+HDG�/HJDO�6WDII�3URIHVVLRQDOV 
%LUGLH�6DUJHQW��3UHVLGHQW 
 
7UDQVLWLRQ� RI� WKH� LQFRPLQJ� ����-����� ++/63¶V�
%RDUG� 0HPEHUV� PHHWLQJ� ZDV� KHOG� LQ� %OXIIWRQ� DW�
+RJV+HDG�.LWFKHQ�DQG�:LQH�%DU�RQ�$SULO������������
2QFH� WKH� LQVWDOODWLRQ� ZDV� FRPSOHWHG�� ZH� HQMR\HG�
IUHVK� DQG� LQQRYDWLYH� FXLVLQH�� DORQJ� ZLWK� VKULPS� 	�
JULWV�� DV� ZHOO� DV� WKH� JUHDW� FRPSDQ\� RI� HDFK� RWKHU���
)RUWXQDWHO\��LW�ZDV�ZDUP�HQRXJK�WR�VLW�RXWVLGH�DQG�QR�
RQH�QHHGHG�D�PDVN��� 
 
2XU�0D\�PHHWLQJ�ZDV� FDQFHOOHG� GXH� WR� LVVXHV� ZLWK�
LOOQHVVHV��WUDYHOOLQJ�SODQV��DQG�JUDGXDWLRQV���<HV��WKLV�
\HDU��JUDGXDWLRQV�DUH�LQ�SHUVRQ� 
 
2XU� -XQH� PHHWLQJ� ZLOO� EH� KHOG� DW� 7KH� 6WUDXVV� /DZ�
)LUP�� //&�� ��� 3DUN� /DQH��+LOWRQ�+HDG�� �2XU� JXHVW�
VSHDNHU�LV�LQ�WKH�PDNLQJ�DQG�ZLOO�EH�DQQRXQFHG�SULRU�
WR�RXU�PHHWLQJ� 
 
:H� ZLVK� HYHU\RQH� D� KDSS\�� KHDOWK\�� DQG� EOHVVHG�
VXPPHU�DV�SODQV�DUH� VWDUWLQJ� IRU� D� ORW�RI� IDPLOLHV� WR�
HQMR\� ³VFKRRO¶V� RXW´� DJDLQ�� UHWXUQLQJ� WR� VZLPPLQJ�
SRROV��DQG�KLWWLQJ�WKH�URDG�IRU�IDPLO\�YDFDWLRQV� 
 
 
 
 
 
 
 
 
 
 
 
 



 

Spotlight 14 July 2022 

/HJDO�6WDII�3URIHVVLRQDOV�RI�*UHHQYLOOH 
7DUD�-HDQ�%URZQ��33��3/6��6&&3 
 
/63*� ZDV� KDSS\� WR� KRVW� WKH� /636&� ��WK� $QQXDO�
0HHWLQJ�ODVW�PRQWK���2XU�WKHPH�IRU�WKH�PHHWLQJ�ZDV�
%H�D�7UDLOEOD]HU��7R�DOO�RI�\RX�ZKR�FDPH��ZH�ZHUH�
VR� JODG� \RX� FKRVH� WR� EH� D� SDUW� RI� /636&¶V� DQQXDO�
JDWKHULQJ��)URP�WKH�RSHQLQJ�GLQQHU� UHFHSWLRQ� WR�WKH�
ILUVW� PHHWLQJ� RI� WKH� QHZO\� LQVWDOOHG� %RDUG�� ZH�
WKRURXJKO\�HQMR\HG�RXU�WLPH�WRJHWKHU��:H�KRSH�\RX�
KDG� D� JUHDW� WLPH�� � 7KDQN� \RX� WR� HYHU\RQH� ZKR��
FRQWULEXWHG� WR� WKH� FRQIHUHQFH�� IURP� VZDJ� IRU� WKH�
EDJV�� VSHDNHUV�� VQDFNV��HWF�� �$�VSHFLDO� WKDQN�\RX� WR�
DOO� WKDW� DWWHQGHG�� � ,� KRSH� WKDW� \RX� KDG� D� JUHDW� WLPH�
DQG� WKDW� \RX�ZLOO� VKDUH� \RXU� H[SHULHQFH�ZLWK� RWKHU�
PHPEHUV�� � ,I� \RX� WRRN�SLFWXUHV�GXULQJ� WKH�ZHHNHQG�
SOHDVH� EH� VXUH� WR� XSORDG� WKHP� WR� RXU� 6QDSILVK�
DFFRXQW�� � 3OHDVH� FRQWDFW� PH� LI� \RX� QHHG� WKH� ORJLQ�
LQIRUPDWLRQ�� �)RU� DQ\RQH� LQWHUHVWHG� LQ� FKHFNLQJ�RXW�
WKH�SLFWXUHV�IURP�WKH�/636&�$QQXDO�0HHWLQJ��SOHDVH�
IHHO� IUHH� WR� JR� WR�6QDSILVK� WR� FKHFN� WKHP�RXW�� �*HW�
UHDG\�WR�JR�WR�+LOWRQ�+HDG�QH[W�\HDU�IRU�WKH�/636&�
��WK�$QQXDO�0HHWLQJ�LQ�$SULO������� 
 
,�ZRXOG�OLNH�WR�H[SUHVV�P\�VLQFHUH�7+$1.�<28�WR�
P\� ����-����� /63*�2IILFHU¶V�� � (DFK� RI� \RX� KDYH�
EHHQ�ZRQGHUIXO� DQG� VXSSRUWLYH� WR�PH� RYHU� WKH� ODVW�
\HDU�� � 7KDQN� \RX� IRU� \RXU� VHUYLFH� WR� /63*�� ,�
FRXOGQ¶W�KDYH�GRQH�LW�ZLWKRXW�\RX��� 
 
&RQJUDWXODWH�WKH�����-�����/63*�2IILFHU¶V���7KDQN�
\RX� IRU� \RXU� ZLOOLQJQHVV� WR� VHUYH�� � 7KH� IROORZLQJ�
LQGLYLGXDOV� ZHUH� LQVWDOOHG� DW� RXU� /XQFKHRQ� RQ�
:HGQHVGD\��$SULO����������� 
3UHVLGHQW�� ����7DUD�-HDQ�%URZQ��33��3/6��6&&3 
3UHVLGHQW�(OHFW����9$&$17 
9LFH-3UHVLGHQW� 
RI�0HPEHUVKLS����7HUUL�-��&RNHU��$&3��6&&3 
6HFUHWDU\� �����6WDF\�'DYLV 
7UHDVXUHU�������������$XGUD�:HEE��&3��6&&3��&%$ 
,PPHGLDWH�3DVW 
3UHVLGHQW� �����/RLV�-��%HOOH��&/3 
 
:H� ZRXOG� OLNH� WR� ZHOFRPH� RXU� QHZHVW� PHPEHUV�
9LFWRULD�-��0D\ILHOG�IURP�WKH�*UHHQH�/DZ�)LUP��3$�
DQG� 7DPDUD� +RXGH� D� *UHHQYLOOH� 7HFKQLFDO� VWXGHQW�
WKDW�MXVW�JUDGXDWHG�IURP�WKH�3DUDOHJDO�SURJUDP�WR�WKH�
*URXS�� � 7DPDUD� ZDV� RQH� RI� WKH� VWXGHQW¶V� WKDW�
YROXQWHHUHG� DW� WKH� )ULGD\� QLJKW� VRFLDO� DW� $QQXDO�
PHHWLQJ��:H�DUH�VR�JODG�WR�KDYH�WKHVH�ODGLHV�MRLQ�XV�
DQG�ZH�ORRN�IRUZDUG�WR�JHWWLQJ�WR�NQRZ�WKHP�EHWWHU� 
 
2XU� VSHDNHUV� IRU� WKH� QH[W� VHYHUDO� PRQWKV� ZLOO� EH��
0D\� -� +DQN� (KOLHV� -� 0XUGHU� 	� 0D\KHP�� -XQH�

0HOLVVD�0LOOHU�-�0HQWDO�+HDOWK��-XO\�-�$GDP�%DFK�-�
&RUSRUDWH�/DZ��$XJXVW�-�&LQG\�6WLFKQRWK�-)RUHQVLF�
3V\FKRORJ\� 
 
6HH�HYHU\RQH�DW�6XPPHU�0HHWLQJ�LQ�$XJXVW� 
 
 
 
 
 
 
 
 
/HJDO�6WDII�3URIHVVLRQDOV�RI�2UDQJHEXUJ� 
6RQLD�/��+XQW 
 
7KDQN�\RX�WR�/HJDO�6WDII�3URIHVVLRQDOV�RI�*UHHQYLOOH�
IRU�WKH�JUHDW�ZHHNHQG�ZKHUH�ZH�ZHUH�HQFRXUDJHG�WR�
³%H�D�7UDLOEOD]HU´��:H�KDG�IRXU�PHPEHUV�DWWHQG�WKH�
$QQXDO�0HHWLQJ�HLWKHU�YLUWXDOO\�RU� LQ�SHUVRQ��0LNNL�
+DQFRFN�� 6RQLD� +XQW�� /DXULW]D� +LOO� DQG� .HVKLD�
6KXOHU--RKQVRQ��� 
 
,Q�0DUFK�� ZH� KHOG� RXU� HOHFWLRQ� RI� 2IILFHUV� IRU� WKH�
����-����� \HDU�� � ,Q� $SULO�� 6WDF\� 5XVVR-6WUREHO�
LQVWDOOHG� IRXU� RI� RIILFHUV�� &RQJUDWXODWLRQV� WR� RXU�
RIILFHUV� 
 
6RQLD�/��+XQW�–�3UHVLGHQW 
0DU\�)��%UDQW�–�3UHVLGHQW-(OHFW 
.HVKLD�6KXOHU--RKQVRQ�–�6HFUHWDU\�7UHDVXUHU 
-DVPLQH� <�� :LOOLDPV� –� )XQFWLRQDO� 'LUHFWRU�
&HUWLILFDWLRQ�(GXFDWLRQ 
0LNNL�+DQFRFN�–� )XQFWLRQDO�'LUHFWRU�0HPEHUVKLS�
0DUNHWLQJ 
 
0D\�ZLOO� EH� D� SODQQLQJ� VHVVLRQ� IRU� XV� IRU� WKH� QH[W�
FRXSOH� RI� PRQWKV�� � )RU� RXU� &RPPXQLW\� 6HUYLFH�
3URMHFWV�LQ�0D\�DQG�-XQH�ZH�ZLOO�DOVR�EH�FROOHFWLQJ�
LWHPV� IRU� '$==� –� &ULVLV� 3UHJQDQF\� &HQWHU� DQG�
LWHPV�IRU� WKH�5HVLGHQWV�RI�7KH�6DPDULWDQ�+RXVH�IRU�
ZKHQ� WKH\� DUH� UHDG\� WR� PRYH� RXW� LQWR� WKHLU� RZQ�
SODFH��� 
 
:H�ORRN�IRUZDUG�WR�VHHLQJ�HYHU\RQH�LQ�&ROXPELD�IRU�
WKH�6XPPHU�0HPEHUVKLS�0HHWLQJ� 
 
 



 

Spotlight 15 July 2022 

 



 

Spotlight 16 July 2022 

 
 
 
&RQJUDWXODWH��UHFRJQL]H��RU�HQFRXUDJH�FKDSWHU�PHPEHUV�LQ�WKH�6SRWOLJKW�DQG�VXSSRUW�/HJDO�6WDII�3URIHVVLRQDOV�
RI�6RXWK�&DUROLQD�ZKLOH�VHQGLQJ�RXW�JRRG�WKRXJKWV�WR�WKRVH�ZKR�GHVHUYH�WKHP� 

  
 
 %XVLQHVV�&DUG  ������ 
 +DOI�3DJH  ������ 
 )XOO�3DJH  ������ 
 

�� 6XEPLW� +DSS\� *UDP� FDPHUD� UHDG\� DQG�RU� �SGI� WR� )XQFWLRQDO� 'LUHFWRU� RI� 0DUNHWLQJ� DW�
 FOHJUDQG#EDUQZHOO-ZKDOH\�FRP� 

 
�� 6XEPLW�SD\PHQW�DQG�WKLV�IRUP�E\�PDLO�WR�� 

   /636&�)XQFWLRQDO�'LUHFWRU�RI�0HPEHUVKLS�DQG�0DUNHWLQJ� 
    &KHU\O�/H*UDQG 
    %DUQZHOO�:KDOH\�3DWWHUVRQ�	�+HOPV��//&� 
    ����.LQJ�6WUHHW��6XLWH���� 
    &KDUOHVWRQ��6&������ 
             
       
�� 'HDGOLQH�IRU�+DSS\�*UDPV� 1RYHPEHU��������� 
 

7KDQNV�IRU�PDNLQJ�VRPHRQH¶V�GD\�D�KDSS\�RQH� 
 
0HPEHU¶V�1DPH��        

&KDSWHU�    BBBBBBBBBBBBBBBBBB 

<RXU�(PDLO�        

6L]H���������        

(QFORVHG�3D\PHQW���       

 

  

 

+$33<�*5$06 

  

0$.(�620(21(�+$33< 

385&+$6(�$�+$33<�*5$0 



 

Spotlight 17 July 2022 

+$33<�*5$06 

��� ���  
 
 

&RQJUDWXODWLRQV�WR�WKH�2UDQJHEXUJ�&KDSWHU�RIILFHUV�IRU�����-���� 
3UHVLGHQW�–�6RQLD�/��+XQW 

3UHVLGHQW�(OHFW�–�0DU\�%UDQW 
6HFUHWDU\�7UHDVXUHU�–�.HVKLD�6KXOHU--RKQVRQ 

)XQFWLRQDO�'LUHFWRU�RI�&HUWLILFDWLRQ�(GXFDWLRQ�–�-DVPLQH�:LOOLDPV 
)XQFWLRQDO�'LUHFWRU�RI�0HPEHUVKLS�–�0LNNL�+DQFRFN 

Much Success for the coming year! 

 
 
 
 

/HJDO�6WDII�3URIHVVLRQDOV�RI�2UDQJHEXUJ 
 

&RQJUDWXODWHV 
 

7DUD�%URZQ��33��3/6��6&&3 
 

$V�7UHDVXUHU�RI�1$/6��,QF� 
$QG�WKH�LQFRPLQJ�1$/6��,QF��%RDUG 

����-���� 
 

%HVW�RI�OXFN�IRU�D�VXFFHVVIXO�\HDU� 

 



 

Spotlight 18 July 2022 

�� 

/HJDO�6WDII�3URIHVVLRQDOV�RI�2UDQJHEXUJ 
&RQJUDWXODWHV 
6RQLD�/��+XQW 

$QG� 
/HJDO�6WDII�3URIHVVLRQDOV�RI�6&�%RDUG 

����-���� 
$QG 

$V�3UHVLGHQW�RI 
/HJDO�6WDII�3URIHVVLRQDOV�RI�2UDQJHEXUJ 

����-���� 
:H�DUH�VR�SURXG�RI�\RX� 

 

 

 



 

Spotlight 19 July 2022 

 

 
 

0((7�285�0(0%(56 
 
 
 
0HHW�9LFWRULD�0D\ILHOG���9LFWRULD�MRLQHG�/HJDO�6WDII�3URIHVVLRQDOV�RI�*UHHQYLOOH�
LQ�)HEUXDU\��������6KH�LV�WKH�FOLHQW�FRRUGLQDWRU�IRU�7KH�*UHHQH�/DZ�)LUP��3$���
9LFWRULD�KDV�KHU�EDFKHORU¶V�GHJUHH�LQ�+XPDQ�6HUYLFHV���$V�D�QHZFRPHU��9LFWRULD�
KDV�QRW�KHOG�DQ\�SRVLWLRQV�RQ�WKH�ORFDO��VWDWH�RU�QDWLRQDO�OHYHO�EXW�ZH¶UH�KRSLQJ�
WKDW�ZLOO�FKDQJH�� �:KLOH�ZRUNLQJ�LQ�WKH�IRRG�VHUYLFH�LQGXVWU\��9LFWRULD�IHOW� OLNH�
VKH�ZDV�XQIXOILOOHG��VR�VKH�IRXQG� WKH�FOLHQW�FRRUGLQDWRU�RQ�,QGHHG�DQG�DSSOLHG���
:KDW�9LFWRULD�OLNHV�PRVW�DERXW�WKH�OHJDO�SURIHVVLRQ�LV�KHOSLQJ�SHRSOH�DQG�PDNLQJ�
D�GLIIHUHQFH�ZKLOH�FRQVWDQWO\�OHDUQLQJ�QHZ�WKLQJV���,I�VKH�ZDVQ¶W�ZRUNLQJ�LQ�WKH�
OHJDO�ILHOG��VKH¶G�EH�FRXQVHOLQJ�DEXVHG�FKLOGUHQ���9LFWRULD�LV�PDUULHG�WR�KHU�KXV�
EDQG�� 0DUFXV�� DQG� HQMR\V� FUDIWLQJ�� JDUGHQLQJ�� ILVKLQJ�� KXQWLQJ�� ULGLQJ� IRXU�
ZKHHOHUV��DQG�VSHQGLQJ�WLPH�ZLWK�KHU�IDPLO\�DQG�UHVFXLQJ�DQLPDOV� 
 
 
 
 

 



 

Spotlight 20 July 2022 

 

1DYLJDWLQJ�WKH�&KDOOHQJHV��&UHDWLQJ�2SSRUWXQLWLHV��

%8,/',1*�)25�7+(�)8785(� 

2XU�FRQJUDWXODWLRQV�WR�WKH�LQFRPLQJ�����-�����VWDWH�RIILFHUV�� 

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

6WHUOLQJ�/DQH\��2IILFH�0DQDJLQJ�3DUWQHU�  ZRPEOHERQGGLFNLQVRQ�FRP� 
W���������������������H��VWHUOLQJ�ODQH\#ZEG-XV�FRP 

����6RXWK�0DLQ�6WUHHW 
6XLWH������*UHHQYLOOH��6&������ 

 

������:RPEOH�%RQG�'LFNLQVRQ��86��//3��³:RPEOH�%RQG�'LFNLQVRQ�´�WKH�³ODZ�IL�UP´�RU�WKH�³IL�UP´�UHIHUV�WR�WKH�QHWZRUN�RI�PHPEHU�IL�UPV�RI�
:RPEOH�%RQG�'LFNLQVRQ� �,QWHUQDWLRQDO��/LPLWHG�� FRQVLVWLQJ�RI�:RPEOH�%RQG�'LFNLQVRQ� �8.��//3�DQG�:RPEOH�%RQG�'LFNLQVRQ� �86��//3��
(DFK�RI�:RPEOH�%RQG�'LFNLQVRQ��8.��//3�DQG�:RPEOH�%RQG�'LFNLQVRQ��86��//3�LV�D�VHSDUDWH�OHJDO�HQWLW\�RSHUDWLQJ�DV�DQ�LQGHSHQGHQW�ODZ�IL�
UP��:RPEOH�%RQG�'LFNLQVRQ��,QWHUQDWLRQDO��/LPLWHG�GRHV�QRW�SUDFWLFH�ODZ��3OHDVH�VHH�ZZZ�ZRPEOHERQGGLFNLQVRQ�FRP�XV�OHJDO-QRWLFHV�IRU�IXU�
WKHU�GHWDLOV�� 

 

 

 



 

Spotlight 21 July 2022 

 

EDUQZHOO-ZKDOH\�FRP 



 

Spotlight 22 July 2022 



 

Spotlight 23 July 2022 



 

Spotlight 24 July 2022 



 

Spotlight 25 July 2022 



 

Spotlight 26 July 2022 



 

Spotlight 27 July 2022 



 

Spotlight 28 July 2022 

/(*$/�67$))�352)(66,21$/6�2)�6287+�&$52/,1$ 
0,187(6�2)�7+(�����-�����$118$/�0(0%(56+,3�0((7,1* 

+,/721�+27(/��*5((19,//(��6287+�&$52/,1$ 
6DWXUGD\��$SULO��������� 

�����S�P� 
 

7KH�$QQXDO�0HPEHUVKLS�0HHWLQJ�RI�WKH�/HJDO�6WDII�3URIHVVLRQDOV�RI�6RXWK�&DUROLQD�IRU�WKH�\HDU�����-�����
ZDV�KHOG�RQ�6DWXUGD\��$SULO�����������DW�+,/721�*UHHQYLOOH�����:��2UFKDUG�3DUN�'ULYH��*UHHQYLOOH��6&� 
 
&$//�72�25'(5���3UHVLGHQW�6WDF\�5XVVR�6WUREHO��33��3/6��FDOOHG�WKH�PHHWLQJ�RI�/HJDO�6WDII�3URIHVVLRQDOV�
RI�6RXWK�&DUROLQD�WR�RUGHU�DW������S�P��6KH�UHPLQGHG�HYHU\RQH�WR�FKHFN�LQ�ZLWK�1DRPL�:��1DWLRQ��33��3/6��
&/$��6&&3��&KDLUSHUVRQ�IRU�&UHGHQWLDOV��6KH�DOVR�UHPLQGHG�HYHU\RQH�WR�SOHDVH�VLOHQFH�DOO�HOHFWURQLF�GHYLFHV�
ZKLOH�LQ�WKH�PHHWLQJ�URRP� 
 
3UHVLGHQW�6WDF\�5XVVR�6WUREHO��33��3/6��DVNHG�WKDW�DOO�RIILFHUV�DQG�FKDLUSHUVRQV�JLYLQJ�UHSRUWV�WR�SOHDVH�FRPH�
WR�WKH�OHFWHUQ��$OO�PHPEHUV�DGGUHVVLQJ�WKH�PHHWLQJ�ZHUH�DVNHG�WR�SOHDVH�VWDQG��JLYH�WKHLU�QDPH��FHUWLILFDWLRQ��
DQG� FKDSWHU�� 6KH� DOVR� DVNHG� WKDW� WKH\� SOHDVH� VSHDN� ORXG� DQG� FOHDU� WR� HQVXUH� SURSHU� LGHQWLILFDWLRQ� LQ� WKH�
PLQXWHV�RI�WKH�PHHWLQJ��3UHVLGHQW�6WDF\�5XVVR�6WUREHO��33��3/6��LQWURGXFHG�KHUVHOI�WR�WKH�PHPEHUVKLS�DV�WKH�
/636&�3UHVLGHQW�IRU�����-����� 
 
7+28*+7�)25�7+(�'$<�� �&DPLOOD�3LWPDQ��00&��3/6�� IURP�/HJDO�6WDII�3URIHVVLRQDOV�RI�*UHHQYLOOH��
JDYH�WKH�WKRXJKW�IRU�WKH�GD\��6KH�VSRNH�DERXW�EHLQJ�D�7UDLOEOD]HU�WR�EXLOG�XSRQ�RXU�IRXQGDWLRQ�EHIRUH�XV�DV�
ZH�FRQWLQXH�WR�JURZ��6KH�SRLQWHG�RXW��WKUHH�ZRUGV��(GXFDWLRQ��1HWZRUNLQJ�0HQWRULQJ�DQG�/HDGHUVKLS�WR�%H�D�
7UDLOEOD]HU�� 
 
3/('*(�2)�$//(*,$1&(�$1'�&2'(�2)�(7+,&6�� � 3UHVLGHQW� 6WDF\�5XVVR� 6WUREHO�� 33�� 3/6�� DVNHG�
DWWHQGHHV�WR�ULVH�IRU�WKH�3OHGJH�RI�$OOHJLDQFH�DQG�UHPDLQ�VWDQGLQJ�IRU�WKH�1$/6�&RGH�RI�(WKLFV��&DVVDQGUD�
)XUWLFN��)XQFWLRQDO�'LUHFWRU�RI�0HPEHUVKLS�DQG�0DUNHWLQJ�OHG�WKH�3OHGJH�RI�$OOHJLDQFH��DQG�WKH�1$/6�&RGH�
RI�(WKLFV�ZDV�SUHVHQWHG�E\�7UDFL�:ROIH��33��)XQFWLRQDO�'LUHFWRU�RI�(GXFDWLRQ�DQG�&HUWLILFDWLRQ� 
 
:(/&20(�� � 3UHVLGHQW� 6WDF\� 5XVVR� 6WUREHO�� 33�� 3/6�� ZHOFRPHG� HYHU\RQH� WR� WKH� ����-����� $QQXDO�
0HPEHUVKLS�0HHWLQJ��3UHVLGHQW�6WUREHO�ZHOFRPHG� ILUVW� WLPH�PHPEHU�DWWHQGHHV�� -HQQLIHU� �-HQQ\��/HLQLQJHU�
IURP�WKH�0LGODQGV��9LFWRULD�0D\ILHOG� IURP�*UHHQYLOOH��.HLVKD�6KXOHU--RKQVRQ�IURP�2UDQJHEXUJ�DQG�JXHVW�
0DWW�-DPHV�IURP�*UHHQYLOOH��6KH�UHFRJQL]HG�WKH�/636&�3DVW�3UHVLGHQWV�LQ�DWWHQGDQFH� 
 
,1752'8&7,21� 2)� /636&� 2)),&(56� )25� ����-������ � 3UHVLGHQW�� 6WDF\� 5XVVR� 6WUREHO�� 33�� 3/6��
LQWURGXFHG�WKH�RIILFHUV�RI�/636&�IRU�����-�����DV�IROORZV� 
 
3UHVLGHQW-(OHFW     .DWKHULQH�5��+HOPV��33��6&&3��0LGODQGV� 
6HFUHWDU\�      /RLV�-��%HOOH��&/3��*UHHQYLOOH� 
7UHDVXUHU�      7DUD�-HDQ�%URZQ��33��3/6��6&&3��*UHHQYLOOH� 
)XQFWLRQDO�'LUHFWRU�–�0HPEHUVKLS�DQG�0DUNHWLQJ &DVVDQGUD�)XUWLFN��0LGODQGV� 
)XQFWLRQDO�'LUHFWRU�–�(GXFDWLRQ�DQG�&HUWLILFDWLRQ 7UDFL�%��:ROIH��33��0LGODQGV� 
,PPHGLDWH�3DVW�3UHVLGHQW    0HUHGLWK�/D]DUVNL��$&3��6&&3��+LOWRQ�+HDG� 
 
35(6,'(17¶6�5(0$5.6��3UHVLGHQW�6WDF\�5XVVR�6WUREHO��33��3/6��VSRNH�DERXW�PHQWRULQJ�DQG�UHIOHFWLQJ�
KRZ�IDU�ZH�KDYH�FRPH��6KH�WKDQNHG�0HUHGLWK�/D]DUVNL�IRU�VWDUWLQJ�WKH�0HPEHU�5HZDUGV�3URJUDP�GXULQJ�KHU�
SUHVLGHQF\��ZKLFK�6WDF\�FRQWLQXHG�� �6WDF\�WKDQNHG�WKH�����-�����RIILFHUV�DQG�FRPPLWWHH�FKDLUSHUVRQV�DQG�
PHPEHUV� IRU� WKHLU� VXSSRUW�DV�ZH�ZRUNHG� WRJHWKHU� IRU�KDUPRQ\�DQG�XQLW\� LQ�D�GLIILFXOW� VLWXDWLRQ�GXULQJ� WKH�
SDQGHPLF��� 
 
3UHVLGHQW�6WDF\�WKDQNHG�DQG�UHFRJQL]HG�WKH�PHPEHUV�RI�/HJDO�6WDII�3URIHVVLRQDOV�RI�*UHHQYLOOH�IRU�KRVWLQJ�
WKHVH�PHHWLQJV�� 
 



 

Spotlight 29 July 2022 

 

 %86,1(66�0((7,1*�� � 3UHVLGHQW� 6WDF\�5XVVR�6WUREHO�� 33�� 3/6�� UHPLQGHG�PHPEHUV� WKDW� DQ\�PHPEHU� RI�
/636&�PD\� RIIHU�PRWLRQV�� VHFRQG�PRWLRQV�� DQG� HQWHU� LQWR� GLVFXVVLRQV�� $OO�PRWLRQV� VKRXOG� EH� UHGXFHG� WR�
ZULWLQJ�� DQG�0HUHGLWK�/D]DUVNL��$&3��6&&3�� ,PPHGLDWH�3DVW� 3UHVLGHQW�3DUOLDPHQWDULDQ�� KDV� IRUPV� IRU� WKLV�
SXUSRVH� 
 
52//�&$//�� �1DRPL�:��1DWLRQ��33��3/6��&/$��6&&3��FUHGHQWLDOV�FKDLUSHUVRQ�SURYLGHG�XV�ZLWK�UROO�FDOO�
DWWHQGDQFH��1DRPL�UHSRUWHG�WKDW�WKHUH�ZHUH����PHPEHUV�SUHVHQW�DQG����UHSUHVHQWHG�D�TXRUXP��ZKLFK�LV�RQH�
PHPEHU�RYHU�RQH-KDOI��7ZR-WKLUGV�RI�WKH�PHPEHUV�SUHVHQW�ZDV���� 
 
&216(17�$*(1'$�� � 3UHVLGHQW� 6WDF\�5XVVR� 6WUREHO�� 33�� 3/6�� VWDWHG� WKDW�PHPEHUV�ZHUH� SURYLGHG�ZLWK�
LQIRUPDWLRQ�LQ�WKH�&RQVHQW�$JHQGD�SDFNHW�IRU�UHYLHZ��7KH�ERDUG�DSSURYHG�WKH�IROORZLQJ�LWHPV�DW�LWV�PHHWLQJ�
RQ� )ULGD\�� $SULO� ���� ������ ����-����� 7KLUG� 3HULRG� 7UHDVXUHU¶V� 5HSRUW� DQG� 0LQXWHV� IURP� WKH� :LQWHU�
0HPEHUVKLS�0HHWLQJ� �SXEOLVKHG� LQ� WKH�'HFHPEHU� ����� 6SRWOLJKW���0HPEHUV� DOVR� UHFHLYHG� WKH�&RPPLWWHH�
5HSRUWV�SDFNHW�DW�WKH�EHJLQQLQJ�RI�WKLV�PHHWLQJ��3UHVLGHQW�6WDF\�5XVVR�6WUREHO��33��3/6��DVNHG�LI�WKHUH�ZHUH�
DQ\�FRPPHQWV�RU�TXHVWLRQV� UHJDUGLQJ� WKH� LWHPV�DSSURYHG�E\� WKH�ERDUG��7KHUH�ZHUH�QRQH��7KH� DERYH� LWHPV�
ZHUH�DSSURYHG�E\�FRQVHQW� 
 
7KH�ILUVW�FDVK�LQFHQWLYH�GUDZLQJ�ZDV�ZRQ�E\�'HEUD�%DLOH\�RI�/HJDO�6WDII�3URIHVVLRQDOV�RI�WKH�0LGODQGV�� 
 
5(32576�)520�(/(&7('�2)),&(56� 
 
3UHVLGHQW�� 6WDF\� 5XVVR� 6WUREHO�� 33�� 3/6�� UHPLQGHG� PHPEHUV� LI� WKH\� ZHUH� QRW� UHFHLYLQJ� WKHLU� HOHFWURQLF�
SXEOLFDWLRQV��7KH�1$/6�/HJDO�1HZV�%ULHI��#/DZ�GLJLWDO�PDJD]LQH��7KH�1$/6�'RFNHW��RU� WKHLU�6SRWOLJKW��
PDNH�VXUH�ZH�KDYH�\RXU�FRUUHFW�HPDLO�DGGUHVV��6KH�HQFRXUDJHG�PHPEHUV�WR�YLVLW�ZZZ�1$/6�RUJ�WR�XSGDWH�
WKHLU�PHPEHUVKLS�SURILOH�LQ�WKH�PHPEHU�ORJ-LQ�VHFWLRQ��7KH�GHDGOLQH�IRU�WKH�-XQH�LVVXH�RI�WKH�6SRWOLJKW�LV�0D\�
����������3UHVLGHQW�6WDF\�HQFRXUDJHG�HYHU\RQH�WR�SOHDVH�VXEPLW�WKHLU�UHSRUWV�E\�WKLV�GHDGOLQH�GDWH�� 
 
3UHVLGHQW�6WDF\�UHFRJQL]HG�WKH�IROORZLQJ�PHPEHUV�IRU�WKHLU�WRS�WKUHH�VSRWV�LQ�WKH�0HPEHU�5HZDUGV�3URJUDP��
)LUVW� SODFH� –� 6WHSKDQLH� -RQHV�� 33�� 6&&3�ZLWK� ����� SRLQWV�ZRQ� D� IXOO� UHJLVWUDWLRQ�� LQFOXGLQJ�&/(V� WR� WKLV�
$QQXDO�0HHWLQJ��VHFRQG�SODFH�–�7DUD�-HDQ�%URZQ��33��3/6��6&&3�ZLWK�����SRLQWV�ZRQ�D�IXOO�UHJLVWUDWLRQ�WR�
WKLV�$QQXDO�0HHWLQJ�� DQG� WKLUG� SODFH�� 7UDFL�:ROIH�� 33�ZLWK� ���� SRLQWV� ZRQ� FDVK�� 2YHU� ���PHPEHUV� DOVR�
UHFHLYHG�D�ZLQH�FRROHU�PXJ�IRU�WKHLU�SDUWLFLSDWLRQ�ZLWK�RYHU�����SRLQWV���� 
 
+DUYHVW� (GJH� LV� RXU� FRPPXQLW\� VHUYLFH� SURMHFW� IRU� WKH�$QQXDO�0HHWLQJ� DQG�ZLOO� UHFHLYH� D� GRQDWLRQ� IURP�
/636&�� 
 
7KH�ERDUG�ZLOO�FRQWLQXH�WR�UHFRJQL]H�%DUEDUD�$NLQ�DV�DQ�+RQRUDU\�PHPEHU��(ODLQH�6XPPHUDO�KDV�UHQHZHG�
KHU�PHPEHUVKLS�DQG�WKHUHIRUH�ZLOO�QRW�EH�UHFRJQL]HG�DV�DQ�KRQRUDU\�PHPEHU�� 
 
3UHVLGHQW-(OHFW��.DWKHULQH�5��+HOPV��33��6&&3��-�1R�UHSRUW� 
 
6HFUHWDU\�� �/RLV�-��%HOOH��&/3��UHPLQGHG�PHPEHUV�WKH\�DUH�WR�VHQG��VFDQ�DQG�HPDLO�� WKHLU�VLJQHG�DQG�GDWHG�
RULJLQDO� UHSRUWV� WR� KHU� IRU� WKH� SHUPDQHQW� UHFRUGV�� 7KH� PLQXWHV� DSSURYHG� E\� FRQVHQW� ZLOO� EH� VLJQHG� DQG�
VFDQQHG�LQWR�RXU�SHUPDQHQW�UHFRUGV�� 
 
7UHDVXUHU��7DUD� -HDQ�%URZQ��33��3/6��6&&3�� UHSRUWHG� WKDW� WKH�����-�����7KLUG�3HULRG�7UHDVXUHU¶V�5HSRUW�
ZDV�LQFOXGHG�LQ�WKH�&RQVHQW�$JHQGD�� 
 
,PPHGLDWH�3DVW�3UHVLGHQW�3DUOLDPHQWDULDQ���0HUHGLWK�/D]DUVNL�–�1R�UHSRUW� 
 
7KH�VHFRQG�FDVK�LQFHQWLYH�GUDZLQJ�ZDV�ZRQ�E\�'HEELH�5H\QROGV�RI�/HJDO�6WDII�3URIHVVLRQDOV�RI�*UHHQYLOOH� 
 
)XQFWLRQDO�'LUHFWRUV��3UHVLGHQW�6WDF\�5XVVR�6WUREHO��33��3/6��VWDWHG�WKDW�)XQFWLRQDO�'LUHFWRU�UHSRUWV�ZLOO�EH�
JLYHQ�ZLWK�WKH�&RPPLWWHH�5HSRUWV� 



 

Spotlight 30 July 2022 

 
7KH�VHFRQG�FDVK�LQFHQWLYH�GUDZLQJ�ZDV�ZRQ�E\�'HERUDK�5H\QROGV�RI�/HJDO�6WDII�3URIHVVLRQDOV�RI�*UHHQYLOOH�� 
 
&200,77((�5(32576�� �3UHVLGHQW�6WDF\�5XVVR�6WUREHO��33��3/6�DVNHG� WKDW�SHUVRQV�JLYLQJ� UHSRUWV� IRU� WKH�
����-�����/636&�FRPPLWWHHV�SOHDVH�VWDQG�DQG�JLYH�WKHLU�UHSRUWV�DV�WKH\�DUH�FDOOHG� 
 
$QQXDO�0HHWLQJ�������7DUD� -HDQ�%URZQ��33��3/6��6&&3�DQG�/RLV� -��%HOOH��&/3��7DUD� WKDQNHG�HYHU\RQH� IRU�
DWWHQGLQJ�WKLV�ZHHNHQG�DQG�IRU�WKHLU�VXSSRUW�WKURXJK�VSRQVRUV�DQG�DGV�� 
 
$ZDUG�RI�([FHOOHQFH���/DXULW]D�6��+LOO�DQG�-DVPLQH�<��:LOOLDPV��7KLV�DZDUG�ZLOO�EH�SUHVHQWHG�DW�WKH�,QVWDOODWLRQ�
%DQTXHW�WRQLJKW�� 
 
&HUWLILFDWLRQ�DQG�(GXFDWLRQ���7UDFL�:ROIH��33�VWDWHG�WKDW�/636&�KDV���$/3V����$&3V�����3/6V����&/3V�����33V��
��6&-&RUSRUDWH��DQG����6&&3V��7UDFL�UHPLQGHG�RXU�PHPEHUV�RI�WKH�WHVWLQJ�GDWHV�DQG�VSHFLILFV��6KH�DOVR�VWDWHG�
WKDW�ZH�KDG����LQ�DWWHQGDQFH�IRU�-XGJH�4XDWWOHEDXP¶V�&/(�DQG����LQ�DWWHQGDQFH�IRU�0U��%UHZHU¶V�&/(�HDUOLHU�
WRGD\�� � 6KH� VWDWHG� WKDW�ZH� GLG� QRW� KDYH� DQ\� QHZ� FHUWLILFDWLRQV� VLQFH� RXU�ZLQWHU�PHHWLQJ�� EXW�ZH� KDYH�PDQ\�
SHRSOH�VWXG\LQJ�DQG�WHVWLQJ�� 
 
7UDFL�UHPLQGHG�PHPEHUV�WKDW�WKH�6&�%DU�LV�KRVWLQJ�D�KDOI�GD\�VHPLQDU�IRU�SDUDOHJDOV�RQ�0D\���������� 
 
&RPPXQLW\�3URMHFWV��1LFROH�0F&XQH�–�5HSRUW�LQ�&RPPLWWHH�5HSRUWV�� 
 
&UHGHQWLDOV���1DRPL�:��1DWLRQ��33��3/6��&/$��6&&3��–�1R�UHSRUW�� 
 
(PSOR\PHQW���-DQ�%HUJHU��$/3��1RW�SUHVHQW��1R�UHSRUW�� 
 
)LQDQFH�� �6RQLD�/��+XQW� DQG�-DPLH� ,��(DUO\��33��3/6-6&�&RUSRUDWH��6&&3��6RQLD� WKDQNHG�HYHU\RQH� IRU� WKHLU�
SDUWLFLSDWLRQ�LQ�WKH�WKHPHG�DXFWLRQ���6RQLD�VWDWHG�WKDW�WKH\�KDYH�H[FHHGHG�WKHLU�EXGJHWHG�JRDO�IRU�����-�����DQG�
DSSUHFLDWH�WKH�PHPEHUV�FRQWULEXWLRQV�RI�LWHPV�DQG�IRU�SXUFKDVLQJ�WLFNHWV�� 
 
)LQDQFLDO� 5HYLHZ�� � &KULVWLQH� 9DQGHQEHUJKH�� &KULVWLQH� DV� QRW� LQ� DWWHQGDQFH�� +HU� UHSRUW� ZDV� LQFOXGHG� LQ� WKH�
&RPPLWWHH�5HSRUWV� 
 
+DQGERRN���-DPLH�,��(DUO\��33��3/6-6&�&RUSRUDWH��6&&3�DQG�0HUHGLWK�/D]DUVNL��$&3��6&&3��-DPLH�UHSRUWHG�
WKDW�WKHUH�DUH�QR�UHFHQW�XSGDWHV�WR�WKH�+DQGERRN�� 
 
+LVWRULDQ���0HUHGLWK�/D]DUVNL��$&3��6&&3��1R�UHSRUW 
 
0HPEHUVKLS�DQG�0DUNHWLQJ���&DVVDQGUD�)XUWLFN��:H�FXUUHQWO\�KDYH����PHPEHUV���&KDUOHVWRQ��/RZFRXQWU\�-���
&ROXPELD��0LGODQGV�-����*UHHQYLOOH-����+LOWRQ�+HDG�,VODQG-���2UDQJHEXUJ-���DQG�0HPEHUV-DW-ODUJH-���6HFRQG�
PHPEHUVKLS-���&DVVDQGUD�UHPLQGHG�WKH�PHPEHUV�WR�XSGDWH�WKHLU�FRQWDFW�LQIRUPDWLRQ�RQ�WKH�1$/6�ZHEVLWH�� 
 
&DVVDQGUD� DQG�0LGODQGV�PHPEHU�� 6WHSKDQLH� -RQHV� DSSHDUHG� LQ� WKH�0	0�FRVWXPHV� DQG� KDQGHG� HYHU\RQH� DQ�
0	0�SDFNHW�ZLWK�D�TXRWH�RQ�HDFK�SHUWDLQLQJ�WR�PHPEHUVKLS�DQG�PDUNHWLQJ�� 
 
1$/6�)RXQGDWLRQ���&KHU\O�/H*UDQG�UHSRUWHG�WKDW�WKH�1$/6�)RXQGDWLRQ�LV�FROOHFWLQJ�LWHPV�IRU�WKH�1$/6������
&RQIHUHQFH�6ZHHSVWDNHV�GUDZLQJ�DQG�WKDW�WKHUH�LV�DOVR�D�1$/6�)RXQGDWLRQ������4XLOW�5DIIOH��$WWHQGDQFH�LV�QRW�
UHTXLUHG�WR�SDUWLFLSDWH�LQ�WKHVH�RSSRUWXQLWLHV��1$/6�)RXQGDWLRQ�LV�DOVR�KROGLQJ�D�0\VWHU\�6XLWFDVH�5DIIOH��$OO�RI�
WKHVH�GUDZLQJV�ZLOO�EH�KHOG�DW�WKH�1$/6������&RQIHUHQFH�LQ�6HSWHPEHU��� 
 
1RPLQDWLRQV�DQG�(OHFWLRQV��6XVDQ�2OPVWHDG��3/6��1R�UHSRUW��� 
 
3XEOLFDWLRQ�� � 6XVDQ�&KXUFK� DQG�0HUHGLWK� /D]DUVNL�� $&3�� 6&&3�� 6XVDQ� WKDQNHG� HYHU\RQH� IRU� JLYLQJ� KHU� WKH�
RSSRUWXQLW\�WR�VHUYH�LQ�WKLV�SRVLWLRQ�WKH�ODVW�WKUHH�\HDUV�� 
 



 

Spotlight 31 July 2022 

'HDGOLQH�IRU�WKH�-XQH�6SRWOLJKW�LV�0D\�����������0HUHGLWK�HQFRXUDJHG�PHPEHUV�WR�VXEPLW�WKHLU�UHSRUWV�WR�KHU�
RQ�RU�EHIRUH�WKH�GHDGOLQH�RI�0D\����������� 
 
6FKRODUVKLS��'HEUD�+�� %DLOH\��&/3��2XU� 6FKRODUVKLS� UHFLSLHQW��<HQOL�*D\WDQ��ZDV� LQ� DWWHQGDQFH� DQG�'HEUD�
SUHVHQWHG� KHU� ZLWK� WKH� VFKRODUVKLS� DZDUG�� 7KH� PRQH\� LV� VHQW� GLUHFWO\� WR� KHU� VFKRRO�� *UHHQYLOOH� 7HFKQLFDO�
&ROOHJH��� 
 
6FUDSERRN�� �1DRPL�:��1DWLRQ��33��3/6��&/$��6&&3��3DXOD�7D\ORU��3/6�DQG�&KULVDQQH�3RUWHU��3/6�� �7KLV�
FRPPLWWHH�ZDV�WKDQNIXO�IRU�SKRWR�WKDW�VRPHRQH�SULQWHG�RII�IRU�WKHP��1DRPL�DVNHG�IRU�PHPEHUV�WR�SOHDVH�VHQG�
KHU�DQ\�PHPHQWRV�RU�SKRWRV�IRU�6WDF\¶V�VFUDSERRN�� 
 
6WDQGLQJ�5XOHV�DQG�%\ODZV���0HUHGLWK�/D]DUVNL��$&3��6&&3��1R�UHSRUW� 
 
7HFKQRORJ\�� � 7DUD� -HDQ� %URZQ�� 33�� 3/6�� 6&&3� DQG� .DWLH� 0�� -RKQVRQ�� 7DUD� UHSRUWHG� WKDW� WKH� ZHEVLWH� LV�
XSGDWHG�DQG�FXUUHQW���6KH�DVNHG�PHPEHUV�WR�IRUZDUG�KHU�DQ\�XSGDWHV�� 
 
7KH�WKLUG�FDVK�LQFHQWLYH�GUDZLQJ�ZDV�ZRQ�E\�/RLV�%HOOH�RI�/HJDO�6WDII�3URIHVVLRQDOV�RI�*UHHQYLOOH�� 
 
1(:�%86,1(66� 
 
3UHVLGHQW�6WDF\�DQQRXQFHG�WKH�QHZ�VODWH�RI�RIILFHUV�IRU�����-�����DV�IROORZV� 
 
3UHVLGHQW      .DWKHULQH�5��+HOPV��33��6&&3��0LGODQGV� 
3UHVLGHQW-(OHFW     7UDFL�%��:ROIH��33��0LGODQGV� 
6HFUHWDU\�      -DPLH�,��(DUO\��33��3/6-6&��6&&3��0LGODQGV� 
7UHDVXUHU�      6RQLD�/��+XQW��2UDQJHEXUJ� 
)XQFWLRQDO�'LUHFWRU�–�0HPEHUVKLS�DQG�0DUNHWLQJ &KHU\O�/H*UDQG��/RZFRXQWU\� 
)XQFWLRQDO�'LUHFWRU�–�(GXFDWLRQ�DQG�&HUWLILFDWLRQ 6XVDQ�/��2OPVWHDG��3/6��+LOWRQ�+HDG� 
,PPHGLDWH�3DVW�3UHVLGHQW    6WDF\�5XVVR-6WUREHO��33��3/6��6&&3��/RZFRXQWU\� 
 
3UHVLGHQW�6WDF\�DQQRXQFHG�WKH�XSFRPLQJ�PHHWLQJV�DV�IROORZV� 
 
6&�%DU�3DUDOHJDO�6HPLQDU 
³.H\�7HFKQRORJ\�%HVW�3UDFWLFHV´ 
7KXUVGD\��0D\�������� 
�����D�P��–�������S�P� 
������ 
 
1$/6������$QQXDO�(GXFDWLRQ�&RQIHUHQFH�DQG�1DWLRQDO�)RUXP 
6HSWHPEHU���-�������� 
6RQHVWD�&KDUORWWH�([HFXWLYH�3DUN 
&KDUORWWH��1RUWK�&DUROLQD 
 
 
+RVWLQJ�&KDSWHUV�IRU�$QQXDO�0HHWLQJV 
 ���� +LOWRQ�+HDG�/HJDO�6WDII�3URIHVVLRQDOV 
 ���� /HJDO�6WDII�3URIHVVLRQDOV�RI�2UDQJHEXUJ 
 ���� /HJDO�6WDII�3URIHVVLRQDOV�RI�WKH�/RZFRXQWU\ 
 ���� /HJDO�6WDII�3URIHVVLRQDOV�RI�WKH�0LGODQGV 
 ���� /HJDO�6WDII�3URIHVVLRQDOV�RI�*UHHQYLOOH 
 
3UHVLGHQW�6WDF\�5XVVR�6WUREHO��33��3/6��DQQRXQFHG�WKH�3UHPLXP�3UL]H�IRU�$QQXDO�0HPEHUVKLS�0HHWLQJ�WRGD\�
LV�SURYLGHG�E\�/HJDO�6WDII�3URIHVVLRQDOV�RI�WKH�/RZFRXQWU\�� 
 



 

Spotlight 32 July 2022 

$'',7,21$/�%86,1(66 
 
3UHVLGHQW� 6WDF\�5XVVR� 6WUREHO�� 33�� 3/6�� WKHQ� DVNHG� LI� WKHUH� ZDV� DQ\� QHZ� EXVLQHVV� RU� LI� DQ\�PHPEHU� KDG�
DQ\WKLQJ�WR�VKDUH� 
 
$'-28510(17�� � :LWK� WKHUH� EHLQJ� QR� REMHFWLRQ�� WKH� $QQXDO� 0HPEHUVKLS� 0HHWLQJ� RI� /HJDO� 6WDII�
3URIHVVLRQDOV�RI�6RXWK�&DUROLQD�IRU�����-�����ZDV�DGMRXUQHG�DW������S�P� 
 
       5HVSHFWIXOO\�VXEPLWWHG� 
 
 
       BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
       /RLV�-��%HOOH��&/3 
       ����-�����6HFUHWDU\ 
       /HJDO�6WDII�3URIHVVLRQDOV�RI�6RXWK�&DUROLQD 
$SSURYHG� 
 
 
BBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
6WDF\�5XVVR�6WUREHO��33��3/6� 
����-�����3UHVLGHQW 
/HJDO�6WDII�3URIHVVLRQDOV�RI�6RXWK�&DUROLQD 
 

 



 

Spotlight 33 July 2022 

/(*$/�67$))�352)(66,21$/6�2)�6287+�&$52/,1$ 
0,187(6�2)�7+(�����-�����635,1*�0(0%(56+,3�0((7,1* 

6XQGD\��$SULO��������� 
�����D�P� 

 
7KH�6SULQJ�0HPEHUVKLS�0HHWLQJ�RI�WKH�/HJDO�6WDII�3URIHVVLRQDOV�RI�6RXWK�&DUROLQD�IRU�WKH�\HDU�����-�����
ZDV� KHOG� RQ� 6XQGD\�� $SULO� ���� ������ DW� ����� D�P�� DW� WKH� +LOWRQ� *UHHQYLOOH�� ��� 2UFKDUG� 3DUN� 'ULYH��
*UHHQYLOOH��6RXWK�&DUROLQD� 
 
&DOO�WR�2UGHU���3UHVLGHQW�.DWKHULQH�5��+HOPV��33��6&&3��FDOOHG�WKH�ILUVW�PHPEHUVKLS�PHHWLQJ�RI�/HJDO�6WDII�
3URIHVVLRQDOV�RI�6RXWK�&DUROLQD�IRU�WKH�\HDU�����-�����WR�RUGHU���6KH�UHPLQGHG�HYHU\RQH�WR�FKHFN�LQ�ZLWK�
WKH�&UHGHQWLDOV�&KDLU��1DRPL�:��1DWLRQ��33��&/$��6&&3��DQG�WR�VLOHQFH�DOO�HOHFWURQLF�GHYLFHV���6KH�DVNHG�
DOO�RIILFHUV�DQG�FKDLUV�JLYLQJ�UHSRUWV�WR�FRPH�WR�WKH�OHFWHUQ��DQG�DOO�PHPEHUV�DGGUHVVLQJ�WKH�PHHWLQJ�WR�VWDQG�
DQG�JLYH�WKHLU�QDPHV�DQG�FKDSWHUV���3UHVLGHQW�+HOPV�LQWURGXFHG�KHUVHOI�WR�WKH�PHPEHUVKLS� 
 
3UHVHQWDWLRQ�� � 3UHVLGHQW� +HOPV� DVNHG� ,PPHGLDWH� 3DVW� 3UHVLGHQW� 6WDF\� 5XVVR� 6WUREHO�� 33�� 3/6�� WR� SOHDVH�
FRPH� IRUZDUG�� 3UHVLGHQW� +HOPV� SUHVHQWHG� 6WDF\� ZLWK� WKH� 3DVW� 3UHVLGHQW¶V� SODTXH� RQ� EHKDOI� RI� WKH�
PHPEHUVKLS�DQG�WKDQNHG�KHU�IRU�KHU�GHGLFDWHG�VHUYLFH�WR�/636&� 
 
7KRXJKW�IRU�WKH�'D\���3UHVLGHQW�+HOPV�LQWURGXFHG�'HEUD�+��%DLOH\��&/3��WR�JLYH�WKH�7KRXJKW�IRU�WKH�'D\���
'HEUD�SUHVHQWHG�D�KHDUWZDUPLQJ�OHVVRQ�DERXW�PDNLQJ�DQ�LPSDFW�RQ�WKRVH�DURXQG�XV�E\�VLPSO\�EHLQJ�NLQG� 
 
3OHGJH� RI�$OOHJLDQFH� DQG�&RGH� RI� (WKLFV�� � 3UHVLGHQW�+HOPV� DVNHG� WKH�PHPEHUV� WR� ULVH� IRU� WKH� 3OHGJH� RI�
$OOHJLDQFH� DQG� UHPDLQ� VWDQGLQJ� IRU� WKH� 1$/6� &RGH� RI� (WKLFV�� &KHU\O� /H*UDQG�� )XQFWLRQDO� 'LUHFWRU� RI�
0HPEHUVKLS�0DUNHWLQJ��OHG�WKH�PHPEHUV�LQ�WKH�3OHGJH�RI�$OOHJLDQFH���6XVDQ�/��2OPVWHDG��3/6��)XQFWLRQDO�
'LUHFWRU�RI�(GXFDWLRQ�&HUWLILFDWLRQ��SUHVHQWHG�WKH�1$/6�&RGH�RI�(WKLFV� 
 
:HOFRPH�� � 3UHVLGHQW� +HOPV� ZHOFRPHG� HYHU\RQH� WR� WKH� 6SULQJ� 0HPEHUVKLS� 0HHWLQJ� RI� ����-����� DQG�
WKDQNHG�WKH�PHPEHUV�RI�/HJDO�6WDII�3URIHVVLRQDOV�RI�*UHHQYLOOH�IRU�KRVWLQJ�WKH�FRQIHUHQFH���6KH�DVNHG�WKH�
*UHHQYLOOH�FKDSWHU�PHPEHUV�WR�VWDQG�DQG�EH�UHFRJQL]HG�IRU�WKHLU�HIIRUWV���3UHVLGHQW�+HOPV�UHFRJQL]HG�ILUVW-
WLPH�PHPEHU� DWWHQGHHV��9LFWRULD�0D\ILHOG� DQG� -HQQ\� /HLQLQJHU� RI� WKH�*UHHQYLOOH� DQG�0LGODQGV� FKDSWHUV��
UHVSHFWLYHO\���6KH�DOVR�ZHOFRPHG�YLVLWRU�'DQLHO�2ZHQV�IURP�)ORUHQFH��3UHVLGHQW�+HOPV�WKHQ�UHFRJQL]HG�WKH�
/636&�3DVW�3UHVLGHQWV�LQ�DWWHQGDQFH� 
 
,QWURGXFWLRQ�RI�/636&�2IILFHUV�IRU�����-�������3UHVLGHQW�+HOPV�LQWURGXFHG�WKH�RIILFHUV�RI�/636&�IRU�����-
����� 
 
7UDFL�%��:ROIH��33     3UHVLGHQW-(OHFW 
-DPLH�,��(DUO\��33��3/6-6&�&RUSRUDWH��6&&3 6HFUHWDU\ 
6RQLD�/��+XQW      7UHDVXUHU 
&KHU\O�/H*UDQG     )XQFWLRQDO�'LUHFWRU�RI�0HPEHUVKLS�0DUNHWLQJ 
6XVDQ�/��2OPVWHDG��3/6    )XQFWLRQDO�'LUHFWRU�RI�(GXFDWLRQ�&HUWLILFDWLRQ 
6WDF\�5XVVR�6WUREHO��33��3/6    ,PPHGLDWH�3DVW�3UHVLGHQW�3DUOLDPHQWDULDQ 

 
3UHVLGHQW¶V� 5HPDUNV�� � 3UHVLGHQW� +HOPV� GLVFXVVHG� KHU� SODWIRUP� RI� PHPEHUVKLS� DQG� PDUNHWLQJ� WKURXJK�
SDUDOHJDO� VFKRROV� IRU� WKH� ����-����� \HDU�� � 6KH� VWDWHG� KHU�PDLQ� JRDO� LV� WR� KDYH� DOO� FKDSWHUV� DQG� WKH� VWDWH�
DVVRFLDWLRQ� SUHSDUH� DQG� JLYH� SUHVHQWDWLRQV� WR� VWXGHQWV� LQ� SDUDOHJDO� SURJUDPV� DW� FROOHJHV� DQG� WHFKQLFDO�



 

Spotlight 34 July 2022 

PDUNHW� WKH� DVVRFLDWLRQ¶V�QDPH�� DVVLVW� SDUDOHJDO� VWXGHQWV�� DQG� LQFUHDVH�PHPEHUVKLS�� �3UHVLGHQW�+HOPV� VWDWHG�
VKH�ZLOO�FRQWLQXH�ZLWK�WKH�VXJJHVWLRQ�ERDUG�IRU�PHPEHUV�DW�HDFK�PHHWLQJ�DQG�RIIHU�D�GUDZLQJ�IRU�D�IXOO�UHJLV�
WUDWLRQ��LQFOXGLQJ�KRWHO�DQG�WUDYHO�H[SHQVHV��WR�WZR�ILUVW-WLPH�PHPEHUV�WR�WKH������$QQXDO�0HPEHUVKLS�0HHW�
LQJ� 
 
%XVLQHVV�0HHWLQJ���3UHVLGHQW�+HOPV�UHPLQGHG�HYHU\RQH�WKDW�DQ\�PHPEHU�RI�/636&�PD\�PDNH�PRWLRQV��VHF�
RQG�PRWLRQV��DQG�HQWHU�LQWR�GLVFXVVLRQV���$OO�PRWLRQV�VKRXOG�EH�UHGXFHG�WR�ZULWLQJ��DQG�6WDF\�5XVVR�6WUREHO��
33��3/6��3DUOLDPHQWDULDQ��KDV�IRUPV�IRU�WKDW�SXUSRVH� 
 
5ROO�&DOO���3UHVLGHQW�+HOPV�DVNHG�&UHGHQWLDOV�&KDLU�1DRPL�:��1DWLRQ��33��&/$��6&&3��IRU�UROO�FDOO���1DRPL�
UHSRUWHG����PHPEHUV�ZHUH�SUHVHQW�DQG�����ZKLFK�ZDV�RQH�PHPEHU�RYHU�RQH-KDOI��UHSUHVHQWHG�D�TXRUXP���7ZR
-WKLUGV�RI�WKH�PHPEHUV�SUHVHQW�ZDV���� 
 
&RQVHQW�$JHQGD�� �3UHVLGHQW�+HOPV�VWDWHG�WKDW�DOO�PHPEHUV�ZHUH�SURYLGHG�DW�WKH�FUHGHQWLDOV�VLJQ-LQ�ZLWK�WKH�
FRQVHQW�DJHQGD�SDFNHW�RI�LWHPV�WKDW�ZHUH�DSSURYHG�E\�WKH�ERDUG�RQ�$SULO������������7KH�SDFNHW�LQFOXGHG�WKH�
����-�����%XGJHW��WKH�����-�����&DOHQGDU��DQG�WKH�����-�����&RPPLWWHHV��$IWHU�EULHI�GLVFXVVLRQ�UHJDUGLQJ�
WKH�HOHFWHG�RIILFHUV�DQG�H[HFXWLYH�FRPPLWWHH�OLVWV�WR�EH�SXEOLVKHG�LQ�WKH�+DQGERRN��DQG�WKHUH�EHLQJ�QR�RWKHU�
FRPPHQWV�RU�REMHFWLRQV��3UHVLGHQW�+HOPV�GHFODUHG�WKHVH�LWHPV�DSSURYHG�E\�FRQVHQW� 
 
5HSRUWV�IURP�(OHFWHG�2IILFHUV� 
 
3UHVLGHQW� .DWKHULQH� 5�� +HOPV�� 33�� 6&&3�� � 3UHVLGHQW� +HOPV� UHPLQGHG�PHPEHUV� WR� PDNH� VXUH� 1$/6� DQG�
/636&�KDYH� WKHLU�FRUUHFW�H-PDLO�DGGUHVV� LQ�RUGHU� WR� UHFHLYH� WKH�#/DZ��1$/6�'RFNHW��RU�6SRWOLJKW�� �1$/6�
SURILOH�XSGDWHV�VKRXOG�EH�PDGH�LQ�WKH�PHPEHU�ORJ-LQ�VHFWLRQ�RI�WKH�1$/6�ZHEVLWH���6KH�VWDWHG�WKDW�WKH�ERDUG�
DSSURYHG�WKH�FRQWLQXDWLRQ�RI� WKH�FXUUHQW�PHPEHU�FDVK�LQFHQWLYHV�DW� WKH�PHHWLQJV�DQG�WKH�RQOLQH�HGXFDWLRQDO�
UHVRXUFHV�IRU�WKH�1$/6�FHUWLILFDWLRQ�H[DPV� 
 
3UHVLGHQW-(OHFW�7UDFL�%��:ROIH��33���7UDFL�DGYLVHG�WKDW�WKH�GHDGOLQH�IRU�VXEPLVVLRQ�RI�WKH�QHZ�FKDSWHU�URVWHUV�
WR�1$/6�DQG�WKH�/636&�+DQGERRN�&KDLU�LV�0D\������6KH�VWDWHG�WKDW�VKH�ZLOO�FRQWDFW�WKH�FKDSWHUV�IRU�WKHLU�
PHHWLQJ�GDWH�LQIRUPDWLRQ�IRU�WKH�DQQXDO�VWDWH�RIILFHUV¶�YLVLWDWLRQ� 
� 
6HFUHWDU\�-DPLH�,��(DUO\��&HUWLILHG�33��3/6��6&-&RUSRUDWH���-DPLH�UHPLQGHG�HYHU\RQH�WKDW�DOO�VLJQHG�DQG�GDW�
HG�UHSRUWV�RI�RIILFHUV�DQG�FRPPLWWHH�FKDLUV�VKRXOG�EH�VXEPLWWHG�WR�KHU�IRU�WKH�SHUPDQHQW�UHFRUGV� 
 
7UHDVXUHU�6RQLD�/��+XQW���6RQLD�VWDWHG�VKH�ZLOO�REWDLQ�XSGDWHG�VLJQDWRULHV�IRU�WKH�EDQN�DFFRXQWV��LQFOXGLQJ�WKH�
DQQXDO�PHHWLQJ�DFFRXQW�DIWHU�FRPSOHWLRQ�RI�WKH�UHSRUW�E\�WKH�KRVWLQJ�FKDSWHU���6KH�ZLOO�DOVR�KDQGOH�WKH�UHJLV�
WUDWLRQ�IRUPV�DQG�IHHV�IRU�WKH�PHHWLQJV� 
� 
,PPHGLDWH�3DVW�3UHVLGHQW�6WDF\�5XVVR�6WUREHO��33��3/6���6WDF\�KDG�QR�UHSRUW�DQG�WKDQNHG�DOO�IRU�WKHLU�VXSSRUW�
RI�KHU�DV�3UHVLGHQW�WKLV�SDVW�\HDU� 
 
&RPPLWWHH�5HSRUWV���3UHVLGHQW�.DWKHULQH�FDOOHG�IRU�FRPPLWWHH�UHSRUWV�E\�WKH�FKDLUV� 
 
$QQXDO�0HHWLQJ� ����� >+LOWRQ�+HDG� /HJDO� 6WDII� 3URIHVVLRQDOV@��0HUHGLWK� /D]DUVNL��$&3�� 6&&3�� VWDWHG� WKH�
FRPPLWWHH�LV�ORRNLQJ�DW�YDULRXV�KRWHO�RSWLRQV�DURXQG�WKH�+LOWRQ�+HDG�,VODQG�DUHD� 
 
$ZDUG�RI�([FHOOHQFH���0DUJDUHW�³3HJJ\´�0DUVWLQ�ZDV�QRW�SUHVHQW�-�QR�UHSRUW� 
 
&HUWLILFDWLRQ�(GXFDWLRQ���6XVDQ�/��2OPVWHDG��33��3/6��UHSRUWHG�WKDW�RI�WKH�FXUUHQW����/636&�PHPEHUV��RYHU�
����DUH�FHUWLILHG���6KH�VWDWHG�WKH�6&�%DU�DQQXDO�SDUDOHJDO�VHPLQDU�LV�VFKHGXOHG�IRU�7KXUVGD\��0D\����������
ZLWK�RQOLQH�UHJLVWUDWLRQ�DQG�LQIRUPDWLRQ�RQ�WKH�%DU�ZHEVLWH���6KH�UHPLQGHG�PHPEHUV�RI�YDULRXV�H[DP�SUHSV�RQ�
WKH�1$/6�ZHEVLWH��H[DP�GDWHV�RQ�WKH�ILUVW�RI�HDFK�PRQWK��DQG�WKH�RFFDVLRQDO�/630�VWXG\�JURXSV�E\�-DPLH�,��
(DUO\��33��3/6-6&�&RUSRUDWH��6&&3��ZLWK�RQH�UHFHQWO\�KHOG�YLUWXDOO\�DQG�LQ-SHUVRQ� 



 

Spotlight 35 July 2022 

&RPPXQLW\�3URMHFWV���&KULVWLQH�9DQGHQEHUJKH�ZDV�QRW�SUHVHQW�–�QR�UHSRUW� 
 
&UHGHQWLDOV���1DRPL�:��1DWLRQ��33��&/$��6&&3��KDG�QR�UHSRUW� 
 
(PSOR\PHQW���&DWK\�%RJJV�ZDV�QRW�SUHVHQW�–�QR�UHSRUW� 
 
)LQDQFH���7HUUL�&RNHU�VWDWHG�WKH�FRPPLWWHH�ZDV�FRQVLGHULQJ�WKHPHV�IRU�WKH�DXFWLRQ�DW�WKH�QH[W�PHHWLQJ� 
 
)LQDQFLDO�5HYLHZ���'HEUD�+��%DLOH\��&/3��KDG�QR�UHSRUW� 
 
+DQGERRN����3DWWL�%DFRQ�VWDWHG�WKDW�0D\����ZDV�WKH�GHDGOLQH�IRU�VXEPLVVLRQ�RI�FKDSWHU�URVWHUV�DQG�PHHWLQJ�
LQIRUPDWLRQ�WR�EH�LQFOXGHG�LQ�WKH�+DQGERRN�VR�WKDW�WKH�GUDIW�ZRXOG�EH�UHDG\�IRU�WKH�VWDWH�RIILFHUV�WR�UHYLHZ�
DW�WKH�UHWUHDW�LQ�-XQH���6KH�DVNHG�IRU�WKH�QDPH�RI�HDFK�FKDSWHU�SUHVLGHQW�VR�VKH�FRXOG�VHQG�WKH�IRUPDW�WR�XS�
GDWH�WKH�URVWHUV� 
 
+LVWRULDQ�� �6WDF\�5XVVR�6WUREHO��33��3/6�� UHSRUWHG� WKDW� VKH�ZRXOG�SUHSDUH� WKLV�SDVW�\HDU¶V�KLVWRU\� IRU� WKH�
/636&�+DQGERRN� 
 
0HPEHUVKLS�0DUNHWLQJ�� �&KHU\O�/H*UDQG�VWDWHG� WKDW�SODQV� IRU� WKH�SUHVLGHQW¶V�PHPEHUVKLS�PDUNHWLQJ�SODW�
IRUP� WKURXJK� SDUDOHJDO� SURJUDPV� WKLV� \HDU� LQFOXGH� 3RZHU3RLQW� SUHVHQWDWLRQV�ZLWK� HDFK� FKDSWHU¶V� VSHFLILF�
DUHDV��LQFUHDVHG�VRFLDO�PHGLD��DQG�PHHWLQJV�ZLWK�FKDSWHUV�DQG�ORFDO�SDUDOHJDO�VFKRROV� 
 
1$/6� )RXQGDWLRQ�� � 0LNNL� +DQFRFN� UHPLQGHG� PHPEHUV� RI� WKH� DXWRPDWLF� GRQDWLRQV� WR� WKH� )RXQGDWLRQ�
WKURXJK�$PD]RQ�6PLOH�RUGHUV���6KH�VWDWHG�WKH�)RXQGDWLRQ�QHHGV�GRQDWLRQV�IRU�WKH�6ZHHSVWDNHV�DW�WKH�QDWLRQ�
DO�FRQIHUHQFH�LQ�&KDUORWWH� 
 
1RPLQDWLRQV�DQG�(OHFWLRQV���7DUD�%URZQ��33��3/6��6&&3��KDG�QR�UHSRUW� 
 
3XEOLFDWLRQ���0HUHGLWK�/D]DUVNL��$&3��6&&3��UHPLQGHG�PHPEHUV�RI�WKH�GHDGOLQH�RI�0D\����IRU�VXEPLVVLRQ�
RI�UHSRUWV�DQG�DUWLFOHV�IRU�WKH�-XO\�LVVXH�RI�WKH�6SRWOLJKW� 
 
6FKRODUVKLS���/XFLQGD�-RUGDQ�ZDV�QRW�SUHVHQW�–�QR�UHSRUW� 
 
6FUDSERRN���6WHSKDQLH�$��-RQHV��33��6&&3��VWDWHG�VKH�ZRXOG�DSSUHFLDWH�WKH�PHPEHUV¶�DVVLVWDQFH�ZLWK�SLF�
WXUHV�DQG�PHPRUDELOLD�WKURXJKRXW�WKH�\HDU�IRU�WKH�VFUDSERRN� 
 
6WDQGLQJ�5XOHV�DQG�%\ODZV���6WDF\�5XVVR�6WUREHO��33��6&&3��KDG�QR�UHSRUW� 
 
7HFKQRORJ\���7DUD�%URZQ��33��3/6��6&&3��VWDWHG�WKDW�/630�PHPEHU�7LP�7KDPHV�RI�/HJDO�(DJOH�SODQV�WR�
UHYDPS�DQG�XSJUDGH�WKH�/636&�ZHEVLWH�WKLV�\HDU� 
 
8SFRPLQJ�0HHWLQJV���3UHVLGHQW�.DWKHULQH�DQQRXQFHG�IXWXUH�PHHWLQJV�DV�IROORZV� 
 
/636&�6XPPHU�0HPEHUVKLS�0HHWLQJ���$XJXVW�����������6WURP�/DZ�)LUP��//&��&ROXPELD��6&��ZLWK�D�)UL�
GD\�QLJKW�VRFLDO�RQ�$XJXVW���� 
 
1$/6������$QQXDO�(GXFDWLRQ�&RQIHUHQFH�DQG�1DWLRQDO�)RUXP���6HSWHPEHU���-����������6RQHVWD�&KDUORWWH�
([HFXWLYH�3DUN��&KDUORWWH��1&��5HJLVWUDWLRQ�IRUP�DYDLODEOH�-XQH��� 
 
/636&�$QQXDO�0HHWLQJV���3UHVLGHQW�+HOPV�DQQRXQFHG�WKH�KRVWLQJ�FKDSWHUV�IRU�WKH�/636&�$QQXDO�0HHWLQJV� 
  ���� +LOWRQ�+HDG�/HJDO�6WDII�3URIHVVLRQDOV 
  ���� /HJDO�6WDII�3URIHVVLRQDOV�RI�2UDQJHEXUJ 
  ���� /HJDO�6WDII�3URIHVVLRQDOV�RI�WKH�/RZFRXQWU\ 
  ���� /HJDO�6WDII�3URIHVVLRQDOV�RI�WKH�0LGODQGV 
  ���� /HJDO�6WDII�3URIHVVLRQDOV�RI�*UHHQYLOOH 



 

Spotlight 36 July 2022 

 
$GGLWLRQDO�%XVLQHVV�� � 3UHVLGHQW�+HOPV� UHSRUWHG� RQ� WKH� UHFHQW�1$/6�PHPEHUVKLS�PHHWLQJ�ZKHUH� SRVVLEOH�
FKDQJHV�ZHUH�GLVFXVVHG�FRQFHUQLQJ�WKH�VWUXFWXUH�RI�ORFDO�FKDSWHUV�DQG�VWDWH�DVVRFLDWLRQV�LQ�OLJKW�RI�VRPH�LQGL�
YLGXDO�FKDSWHUV¶�ILQDQFLDO� LVVXHV���7DUD�%URZQ��33��3/6��6&&3��LQWHUMHFWHG�ZLWK�KHU�SHUFHSWLRQ�RI�ZKDW� WKH�
1$/6�ERDUG�LV�FRQVLGHULQJ�DQG�VWDWHG�D� WDVN�IRUFH�LV�EHLQJ�IRUPHG�IRU�DGGLWLRQDO�UHVHDUFK�DQG�LQIRUPDWLRQ�
EHIRUH�DQ\�GHILQLWLYH�FKDQJHV�DUH�FRQVLGHUHG� 
 
$GMRXUQPHQW���7KHUH�EHLQJ�QR�IXUWKHU�EXVLQHVV�WR�FRPH�EHIRUH�WKH�PHHWLQJ��DQG�WKHUH�EHLQJ�QR�REMHFWLRQ��WKH�
����-����� 6SULQJ�0HPEHUVKLS�0HHWLQJ� RI� /HJDO� 6WDII� 3URIHVVLRQDOV� RI� 6RXWK�&DUROLQD�ZDV� DGMRXUQHG� E\�
3UHVLGHQW�+HOPV�DW�������D�P� 
5HVSHFWIXOO\�VXEPLWWHG� 
 
             
      -DPLH�,��(DUO\��&HUWLILHG�33��3/6-6&�&RUSRUDWH��6&&3 
      /636&�6HFUHWDU\�����-���� 
$SSURYHG� 
 
 
       
.DWKHULQH�5��+HOPV��33��6&&3 
/636&�3UHVLGHQW�����-���� 
 
 

 



 

Spotlight 37 July 2022 



 

Spotlight 38 July 2022 

3UHVLGHQW�����������������������������������������.DWKHULQH�5��+HOPV��33��6&&3 
3UHVLGHQW-HOHFW��������������������������������7UDFL�%��:ROIH��33 
6HFUHWDU\�����������������������������������������-DPLH�,��(DUO\��33��3/6-6&�&RUSRUDWH��6&&3 
7UHDVXUHU����������������������������������������6RQLD�/��+XQW 
)XQFWLRQDO�'LUHFWRU�–�&HUWLILFDWLRQ� 
(GXFDWLRQ����������������������������������������6XVDQ�/��2OPVWHDG��3/6 
)XQFWLRQDO�'LUHFWRU�–�0DUNHWLQJ� 
0HPEHUVKLS������������������������������������&KHU\O�/H*UDQG 
,PPHGLDWH�3DVW�3UHVLGHQW����������������6WDF\�5XVVR�6WUREHO��33��3/6 

$QQXDO�0HHWLQJ ···································· 0HUHGLWK�/D]DUVNL��$&3�6&&3�DQG 
 ························································ %HWW\�3DUNV 
$ZDUG�RI�([FHOOHQFH ······························ 0DUJDUHW�³3HJJ\´�(��0DUVWLQ 
%DU�/LDLVRQ·········································· 7UDFL�%��:ROIH��33 
&RPPXQLW\�3URMHFWV ······························· &KULVWLQH�*��9DQGHQEHUJKH 
&UHGHQWLDOV ·········································· 1DRPL�:��1DWLRQ��33��3/6��&/$��6&&3 
(PSOR\PHQW ········································ &DWK\�%RJJV 
)LQDQFH ·············································· 7HUUL�-��&RNHU��$&3��6&&3�DQG� 
 ························································ .D\H�.��0XOOLQD[��53��6&&S 
)LQDQFLDO�5HYLHZ ·································· 'HEUD�+��%DLOH\��&/3 
+DQGERRN ··········································· 3DWWL�(��%DFRQ�DQG� 
«««««««««««««««««««6WDF\�5XVVR-6WUREHO��33��3/6 
+LVWRULDQ�6WDQGLQJ�5XOHV�DQG�%\/DZV ········· 6WDF\�5XVVR-6WUREHO��33��3/6 
1$/6�)RXQGDWLRQ ································· 0LNNL�+DQFRFN 
1RPLQDWLRQV�DQG�(OHFWLRQV ······················· 7DUD�-HDQ�%URZQ��33��3/6��6&&3 
3XEOLFDWLRQ ·········································· 0HUHGLWK�/D]DUVNL��$&3��6&&3�DQG 
««««««««««««««««««���/D'RQQD�)DOYH\ 
6FKRODUVKLS ········································· /XFLQGD�-RUGDQ 
6FUDSERRN ··········································· 6WHSKDQLH�$��-RQHV��33��6&&3��.ULVWHQ�%DUU\�� 
«««««««««««««««««««DQG�0LFKDHO�+RZHOO��-U� 
7HFKQRORJ\ ········································· 7LP�7KDPHV�DQG� 
«««««««««««««««««««7DUD�-HDQ�%URZQ��33��3/6��6&&3 



 

Spotlight 39 July 2022 

 
 

0D\����� 
����������2QOLQH�([DP�$/3��&/3��33 
�� � � � � � � � � $PHULFDQ� %DU� $VVRFLDWLRQ� /DZ� 'D\�� 7KHPH��

³7RZDUGV� D�0RUH�3HUIHFW�8QLRQ��7KH�&RQVWLWXWLRQ�
LQ�7LPHV�RI�&KDQJH´ 

���������'HDGOLQH�–�/636&�&KDSWHU�5RVWHUV�WR�1$/6 
���������'HDGOLQH�–�/636&�6SRWOLJKW��-XO\� 
���������'HDGOLQH�–�1$/6�$ZDUG�RI�([FHOOHQFH 

1RYHPEHU����� 
����������2QOLQH�([DP�$/3��&/3��33 
����������&DOO�IRU�1RPLQDWLRQV�–�����-�����/636&�2IILFHUV 
���������&ORVH�RI�1RPLQDWLRQV�–�����-�����/636&�2IILFHUV 
���������'HDGOLQH�–�/636&�6SRWOLJKW��'HFHPEHU� 
���������1RPLQDWLRQV�$FFHSWDQFH�DQG�4XDOLILFDWLRQ�IRUPV�IRU�����-

�����VHQW�WR�TXDOLI\LQJ�QRPLQHHV� 
  

-XQH����� 
����������2QOLQH�([DP�$/3��&/3��33 
����������2SHQ�5HJLVWUDWLRQ�IRU�1$/6������1DWLRQDO�&RQIHU�

HQFH-&KDUORWWH��1&��6HSWHPEHU���-��� 
��-����/636&�2IILFHU�5HWUHDW��*LOEHUW� 
���������'HDGOLQH�–�5HQHZ�6&&3�$FFUHGLWHG�6SRQVRUVKLS 

'HFHPEHU����� 
����������2QOLQH�([DP�$/3��&/3��33 
����������'HDGOLQH�WR�UHWXUQ�1RPLQDWLRQV�$FFHSWDQFH�DQG�4XDOLILFD�

WLRQ�)RUPV�IRU�����-�����/636&�1RPLQHHV 
  

-XO\����� 
����������2QOLQH�([DP�$/3��&/3��33 
  
  
  
  
  
  

-DQXDU\����� 
����������2QOLQH�([DP�$/3��&/3��33 
�� � � � � � � � �'HDGOLQH�–�5HJLVWUDWLRQ� IRU�/636&�&/(�6HPLQDUV� DQG�

:LQWHU�0HPEHUVKLS�0HHWLQJ� 
���������/636&�:LQWHU�%RDUG�0HHWLQJ��ORFDWLRQ�7%'� 
��� � � � � � �/636&�&/(�6HPLQDUV�DQG�:LQWHU�0HPEHUVKLS�0HHWLQJ�

�ORFDWLRQ�7%'� 
����������'LVWULEXWH�–�����-�����/636&�6FKRODUVKLS�$ZDUG�$SSOL�

FDWLRQ 
����������'LVWULEXWH�–�����-�����/636&�$ZDUG�RI�([FHOOHQFH�$S�

SOLFDWLRQ 
$XJXVW����� 
����������2QOLQH�([DP�$/3��&/3��33 
��� � � � � � � /636&� 6XPPHU� %RDUG�0HHWLQJ�	�0HPEHUVKLS�

6RFLDO�� &ROXPELD�� 6&� �%XUQHWWH�� 6KXWW�� 0F'DQLHO�
/DZ�)LUP� 

��� � � � � � �/636&�&/(�6HPLQDUV�DQG�6XPPHU�0HPEHUVKLS�
0HHWLQJ��&ROXPELD��6&��6WURP�/DZ�)LUP��%DUULVWHU�
+DOO� 

)HEUXDU\����� 
����������2QOLQH�([DP�$/3��&/3��33 
����������3UHSDUH�RIILFLDO�EDOORWV�IRU�PDLOLQJ��LI�DSSOLFDEOH� 
���������'HDGOLQH�WR�9RWH�5HWXUQ�%DOORWV��LI�DSSOLFDEOH� 
���������'HDGOLQH�–�/636&�6SRWOLJKW��0DUFK� 
  

6HSWHPEHU����� 
����������2QOLQH�([DP�$/3��&/3��33 
���������'HDGOLQH�–�)LOH�,56�)RUP����1 
��-����1$/6������1DWLRQDO�&RQIHUHQFH�-�&KDUORWWH��1& 
  
  
  

0DUFK����� 
����������2QOLQH�([DP�$/3��&/3��33 
����������'HDGOLQH�–�6XEPLW�����-�����/636&�6FKRODUVKLS�$ZDUG�

$SSOLFDWLRQ 
����������'HDGOLQH�–�6XEPLW�����-�����/636&�$ZDUG�RI�([FHOOHQFH�

$SSOLFDWLRQ 
���������'HDGOLQH�–�6XEPLW�FRPSOHWHG�����-�����/636&�6FKRODU�

VKLS�$ZDUG�$SSOLFDWLRQV�WR�-XGJHV 
���������'HDGOLQH�–�6XEPLW�FRPSOHWHG�����-�����/636&�$ZDUG�RI�

([FHOOHQFH�$SSOLFDWLRQV�WR�-XGJHV 
2FWREHU����� 
����������2QOLQH�([DP�$/3��&/3��33 
�-������1$/6�&RXUW�2EVHUYDQFH�:HHN��7KHPH���7%' 
  
  
  

$SULO����� 
����������2QOLQH�([DP�$/3��&/3��33 
����������'HDGOLQH�–�-XGJHV�WR�GHWHUPLQH�����-�����/636&�6FKRO�

DUVKLS�$ZDUG�:LQQHU 
����������'HDGOLQH�–�-XGJHV�WR�GHWHUPLQH�����-�����/636&�$ZDUG�

RI�([FHOOHQFH�:LQQHU 
��������� �'HDGOLQH�–�5HJLVWUDWLRQ�IRU�/636&���WK�$QQXDO�0HHWLQJ�

DQG� (GXFDWLRQDO� &RQIHUHQFH� �ORFDWLRQ� 7%'�� >KRVWHG� E\�
+LOWRQ�+HDG�/63@ 

���������/636&�2XWJRLQJ�%RDUG�DQG�,QFRPLQJ�%RDUG�0HHWLQJV 
���������/636&���WK�$QQXDO�0HHWLQJ�DQG�(GXFDWLRQDO�&RQIHUHQFH�

DQG�����-�����2IILFHU�,QVWDOODWLRQ� 
���������/636&�����-�����6SULQJ�0HPEHUVKLS�0HHWLQJ 
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0LVVLRQ��HQJDJH�_�LQVSLUH�_�HQKDQFH�_�SURPRWH� 

¨ (QJDJH�OHJDO�SURIHVVLRQDOV�RQ�WKHLU�WHUPV�� 

¨ ,QVSLUH�OHJDO�SURIHVVLRQDOV�WR�ZDQW�PRUH�� 

¨ (QKDQFH�WKH�FDUHHUV�RI�OHJDO�SURIHVVLRQDOV�� 

¨ 3URPRWH�OHJDO�SURIHVVLRQDOV�DQG�WKH�OHJDO�VXSSRUW�LQGXVWU\�� 

9LVLRQ�� 1$/6���WKH� DVVRFLDWLRQ� IRU� OHJDO� SURIHVVLRQDOV� LV� WKH� WUHQGVHWWHU�
IRU�SURYLGLQJ� LQIRUPDWLRQ�DQG�HGXFDWLRQ� WKURXJK� LWV�ZRUOGZLGH�SDUWQHUVKLS�
ZLWK�DOO�UHODWHG�SURIHVVLRQDO�DVVRFLDWLRQV�� 

1$/6�&RGH�RI�(WKLFV�	�3URIHVVLRQDO�5HVSRQVLELOLW\� 

0HPEHUV�RI�1$/6�DUH�ERXQG�E\�WKH�REMHFWLYHV�RI�WKLV�DVVRFLDWLRQ�DQG�WKH�
VWDQGDUGV�RI�FRQGXFW�UHTXLUHG�RI�WKH�OHJDO�SURIHVVLRQ��(YHU\�PHPEHU�VKDOO�� 

¨ (QFRXUDJH�UHVSHFW�IRU�WKH�ODZ�DQG�WKH�DGPLQLVWUDWLRQ�RI�MXVWLFH�� 

¨ 2EVHUYH� UXOHV� JRYHUQLQJ� SULYLOHJHG� FRPPXQLFDWLRQV� DQG� FRQILGHQWLDO�
LQIRUPDWLRQ�� 

¨ �3URPRWH� DQG� H[HPSOLI\� KLJK� VWDQGDUGV� RI� OR\DOW\�� FRRSHUDWLRQ�� DQG�
FRXUWHV\� 

¨ �3HUIRUP�DOO�GXWLHV�RI�WKH�SURIHVVLRQ�ZLWK�LQWHJULW\�DQG�FRPSHWHQFH��DQG� 

¨ �3XUVXH�D�KLJK�RUGHU�RI�SURIHVVLRQDO�DWWDLQPHQW�� 
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