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+RZ�PDQ\�VSDFHV�JR�DIWHU�D�SHULRG" 
2QH�� 
 
,I� \RX� VWDUWHG� ZULWLQJ� ZKHQ� W\SHZULWHUV�
ZHUH� FRPPRQSODFH�� \RX� ZHUH� SUREDEO\�
WDXJKW�WR�SXW�WZR�VSDFHV�DIWHU�HDFK�SHULRG��
7KLV� LV� EHFDXVH� RQ� D� W\SHZULWHU�� HDFK�
FKDUDFWHU� WDNHV� XS� WKH� VDPH� DPRXQW� RI�
VSDFH�RQ�WKH�SDJH��VR�WZR�VSDFHV�PDGH�WKH�
VWDUW� RI� D� QHZ� VHQWHQFH� FOHDUHU�� :LWK�
FRPSXWHUV�� WKLV� LVQ¶W� QHFHVVDU\� EHFDXVH�
ZRUG� SURFHVVLQJ� SURJUDPV� DXWRPDWLFDOO\�
DGMXVW� WKH� DPRXQW� RI� VSDFH� EHWZHHQ� HDFK�
OHWWHU� 
 
:KHQ�VKRXOG�,�XVH�D�FRORQ"�:KDW�DERXW�
D�VHPLFRORQ" 
 
,W¶V�QRW�DOZD\V�HDV\�WR�NQRZ�ZKHQ�D�FRORQ�
RU� D� VHPLFRORQ� LV� WKH� ULJKW� FDOO�� $QG� WR�
PDNH� WKLQJV� PRUH� FRQIXVLQJ�� WKHUH� DUH�
VLWXDWLRQV�ZKHUH�HLWKHU�FDQ�EH�DSSURSULDWH�� 
 
*HQHUDOO\�� D� FRORQ� LV� IRU� VLWXDWLRQV� ZKHUH�
\RX¶UH�LQWURGXFLQJ�LQIRUPDWLRQ�DQG�QHHG�WR�
JLYH� LW� VRPH� FRQWH[W� RU� \RX� KDYH� WZR�
GLUHFWO\� UHODWHG� FODXVHV� DQG� \RX� ZDQW� WR�
HPSKDVL]H� WKH� VHFRQG� RQH�� +HUH� DUH� ERWK�
VFHQDULRV�LQ�DFWLRQ�� 
 
:H� ZDWFKHG� HYHU\WKLQJ� WKDW� DLUV� RQ�
ZHHNQLJKWV��:KHHO�RI�)RUWXQH��(\HZLWQHVV�
1HZV��DQG�-HRSDUG\� 
,¶OO�WHOO�\RX�ZK\�,¶P�QRW�JRLQJ�WR�SDVV�WKLV�
DVVLJQPHQW�� ,� VWLOO� KDYHQ¶W� VWDUWHG� ZULWLQJ�
P\�HVVD\�� 
:KHQ� \RX� KDYH� WZR� LQGHSHQGHQW� FODXVHV��
\RX� FDQ� XVH� D� VHPLFRORQ� WR� EULQJ� WKHP�

WRJHWKHU�DV�D�IXOO�VHQWHQFH�� 
 
:KDW�LV�WKH�2[IRUG�FRPPD"� 
 
7KH� 2[IRUG� FRPPD�� DOVR� NQRZQ� DV� WKH�
VHULDO� FRPPD�� LV� D� FRPPD�SODFHG� LQ� D� OLVW�
EHWZHHQ� WKH� VHFRQG-WR-ODVW� LWHP� DQG� WKH�
ZRUG�³DQG�´�+HUH�LV�D�TXLFN�H[DPSOH�� 
 
,�PDGH�JULOOHG�FKHHVH�VDQGZLFKHV��VWHDPHG�
EURFFROL��DQG�FXW�VWUDZEHUULHV�IRU�OXQFK�� 
7KDW� FRPPD� ULJKW� DIWHU� ³EURFFROL´� LV� WKH�
2[IRUG�FRPPD��6RPH�VW\OH�JXLGHV��QRWDEO\�
WKH� &KLFDJR� 0DQXDO� RI� 6W\OH�� UHTXLUH� LW��
2WKHUV�� QRWDEO\� WKH� $VVRFLDWHG� 3UHVV�
6W\OHERRN�� GR� QRW�� ,I� \RX¶UH� QRW� VXUH�
ZKHWKHU� WR�XVH� WKH�2[IRUG�FRPPD�LQ�\RXU�
ZULWLQJ�� FKHFN� \RXU� VW\OH� JXLGH—LI� \RX�
KDYH�RQH��,I�QRW��ZKHWKHU�WR�XVH�WKH�2[IRUG�
FRPPD�RU�QRW�LV�FRPSOHWHO\�\RXU�FDOO��� 
 
<RX¶OO� QRWLFH� LQ� WKLV� EORJ� SRVW� DQG� RWKHUV�
IURP� *UDPPDUO\�� WKH\� XVH� WKH� 2[IRUG�
FRPPD��%XW� ORWV�RI�RWKHU�EORJV�GRQ¶W�� DQG�
WKDW� GRHVQ¶W� PDNH� WKHLU� JUDPPDU� OHVV�
FRUUHFW�� 
 
7KH� 2[IRUG� FRPPD� FDQ� PDNH� \RXU� OLVWV�
FOHDUHU�EHFDXVH�LW�HOLPLQDWHV�DQ\�SRVVLELOLW\�
RI�WKH�UHDGHU¶V�PLVLQWHUSUHWLQJ�WKH�ODVW�WZR�
LWHPV�DV�DQ\WKLQJ�EXW�LWHPV�LQ�WKH�OLVW��7DNH�
D�ORRN�DW�KRZ�WKH�2[IRUG�FRPPD�FOHDUV�XS�
FRQIXVLRQ�LQ�WKLV�OLVW�� 
 
,�FDOOHG�WZR�SOXPEHUV��-DFN�DQG�6WHYH� 
,�FDOOHG�WZR�SOXPEHUV��-DFN��DQG�6WHYH�� 
$UH� -DFN� DQG� 6WHYH� WKH� SOXPEHUV�� RU� GLG�
\RX� FDOO� WKHP� LQ� DGGLWLRQ� WR� FDOOLQJ� WZR�

&RQWLQXHG�RQ�SDJH��� 
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5HSRUW 
%\�6WDF\�5XVVR-6WUREHO��33��3/6 
����-�����3UHVLGHQW 
 

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

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

 
����-�����(GLWRUV� 
6XVDQ�&KXUFK 
0HUHGLWK�/D]DUVNL��$&3��6&&3 

 
 

:H�$UH�WKH�%XLOGLQJ�%ORFNV�RI�RXU�$VVRFLDWLRQ 
 
,�ZRXOG�OLNH�WR�WKDQN�HDFK�DQG�HYHU\RQH�RI�\RX�IRU�DOORZLQJ�PH�
WR�VHUYH�DV�3UHVLGHQW�IRU�/636&�IRU�WKH�FRPLQJ�\HDU���<RXU�����-
�����/636&�%RDUG�ZLOO�EH�PHHWLQJ�LQ�-XO\�DQG�ZLOO�EH�SODQQLQJ�
WRJHWKHU�D�JUHDW�\HDU�IRU�RXU�PHPEHUV�DV�ZH�VORZO\�FRPH�RXW�RI�
WKH�&29,'-���SDQGHPLF�WKDW�KDV�KLW�XV�VR�KDUG���,�WKLQN�WKDW�ZH�
DOO� DUH�YHU\�DQ[LRXV� WR�JHW� WKLQJV�JRLQJ�DJDLQ��EXW�ZH�PXVW� VWLOO�
PDLQWDLQ�FHUWDLQ�SURWRFROV�GXULQJ�WKLV�SURFHVV���1RZ�LV�WKH�WLPH�WR�
HQFRXUDJH� HDFK� DQG� HYHU\RQH� DQG� QRW� OHW� RXU� JXDUG� GRZQ� ULJKW�
QRZ���+RSHIXOO\�VRRQ�WKLV�SDQGHPLF�ZLOO�EH�D�WKLQJ�RI�WKH�SDVW��� 
 
$V�\RX�PD\�UHPHPEHU��WKLV�ZDV�ODVW�\HDU¶V�WKHPH�IRU�,PPHGLDWH�
3DVW� 3UHVLGHQW� 0HUHGLWK� /D]DUVNL�� $&3�� 6&&3�� EXW� DV� \RX� DUH�
DZDUH��LW�ZDV�QRW�PXFK�RI�D�\HDU�IRU�DQ\RQH��DQG�,�IHOW�WKDW�LW�ZDV�
RQO\� ILWWLQJ� ZH� SXW� KHU� SODQ� DQG� YLVLRQ� IRU� WKLV� DVVRFLDWLRQ¶V�
IXWXUH�LQ�DFWLRQ�WKLV�\HDU��,�ZRXOG�OLNH�WR�VHH�KHU�YLVLRQ�FRPH�WR�
OLIH�DQG�EHFRPH�VRPHWKLQJ�VSHFWDFXODU�IRU�HYHU\RQH�WR�VHH� 
 
,� IHHO� WKDW� WKDW� WKLV� WKHPH� LV� VR� SHUIHFW� IRU� RXU� VWDWH� DVVRFLDWLRQ�
WKLV�\HDU���:H�KDG�D�\HDU�RI�DOPRVW�VLOHQFH��DQG�ZH�QRZ�KDYH�WR�
UHEXLOG� DQG� PDNH� /636&� ELJJHU� DQG� EHWWHU� WKDQ� HYHU� DV� ZH�
HPHUJH�IURP�WKH�PDQ\�REVWDFOHV�WKDW�ZH�HQGXUHG�LQ�������� 
 
/HW¶V�PDNH� ����-����� WKH� EHJLQQLQJ� RI� EXLOGLQJ� D� QHZ� HUD� IRU�
/636&�� � ,�FDQ¶W�ZDLW� WR�VHH�KRZ�KLJK�WKHVH�EXLOGLQJ�EORFNV�ZLOO�
UHDFK���:H�FDQ�PDNH�WKLV�KDSSHQ�WRJHWKHU� 
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3UHVLGHQW�(OHFW�� 
.DWKHULQH� 5�� +HOPV�� 33��
6&&3 
 

7KDQN� \RX� DOO� IRU� HOHFWLQJ� PH� DV� \RXU�
����-�����/636&�3UHVLGHQW-(OHFW� 

,� WKLQN�ZH�FDQ� ILQDOO\� VD\� WKDW�ZH�PDGH� LW� WKURXJK�
WKLV�SDQGHPLF��:H�KDYH�OHDUQHG�VR�PXFK�DERXW�WKH�
JUDFH� DQG� UHVLOLHQFH� RI� RXU� PHPEHUV� LQ� WKH� SDVW�
\HDU��:H�KDG�WR�SLYRW�DQG�UH-HYDOXDWH�RXU�VWUDWHJLHV�
WR�PHHW�WKH�QHHGV�RI�HDFK�DQG�HYHU\RQH�RI�RXU�QHZ�
DQG� ORQJ-WLPH�PHPEHUV��$OWKRXJK�ZH�GLGQ¶W� FRPH�
WKURXJK� WKHVH� FKDOOHQJHV� XQVFDWKHG�� ZH� ZLOO� EH�
ZRUNLQJ�RQ�QHZ�DQG�H[FLWLQJ�WKLQJV�WR�SURPRWH�QHZ�
DQG� UHWDLQLQJ�PHPEHUVKLSV�DW�RXU�%RDUG�5HWUHDW� LQ�
6DQWHH�RQ�-XO\���-��� 

$V�D�UHPLQGHU��SOHDVH�NHHS�\RXU�SURILOH�LQIRUPDWLRQ�
XSGDWHG� RQ� RXU�1$/6¶�ZHEVLWH�� 7KLV� LV�ZKHUH� ZH�
UHWULHYH�WKH�PRVW�DFFXUDWH�PHPEHU�LQIRUPDWLRQ�  

,�ZLOO�EH�UHDFKLQJ�RXW�WR�RXU�ORFDO�FKDSWHU�SUHVLGHQWV�
WR� VFKHGXOH� LQ� SHUVRQ� /636&� RIILFHU� YLVLWV�� ,� ORRN�
IRUZDUG� WR� VHHLQJ� VRPH� RI� \RX� DW� \RXU� ORFDO�
PHHWLQJV�  

2XU�6XPPHU�0HPEHUVKLS�0HHWLQJ� LV� LQ�6DQWHH� RQ�
6DWXUGD\��$XJXVW���VW�� DQG� ,� FDQ¶W�ZDLW� WR� VHH� \RX�
DOO� 

,PPHGLDWH�3DVW�3UHVLGHQW 
0HUHGLWK�/D]DUVNL��$&3��6&&3 

)LUVW� DQG� IRUHPRVW�� ,� ZDQW� WR� WKDQN� DOO� RI� \RX� IRU�
DOORZLQJ� PH� WR� VHUYH� DJDLQ� DV� \RXU� /636&�
3UHVLGHQW�� � $� ELJ� VKRXW� RXW� WR� /HJDO� 6WDII�
3URIHVVLRQDOV� RI� 0LGODQGV� IRU� PDNLQJ� RXU� DQQXDO�
PHHWLQJ�DQ�H[FLWLQJ��IXQ-ILOOHG�ZHHNHQG�IRU�DOO���-RE�
ZHOO� GRQH� ODGLHV�� � $QG� LW� ZDV� VR� JRRG� WR� VHH� VR�
PDQ\�RI�\RX�WKDW�ZHHNHQG� 

%HVW�ZLVKHV�WR�3UHVLGHQW�6WDF\�DQG�KHU�ERDUG���,�DP�
FRQILGHQW� WKDW� /636&� LV� LQ� JRRG� KDQGV� ZLWK� WKH�
����-�����%RDUG�DQG�&RPPLWWHH�&KDLUSHUVRQV�DQG�
WKDW� WKH\� ZLOO� GR� DQ� H[FHOOHQW� MRE� FDUU\LQJ� RQ� WKH�
ILQH�OHDGHUVKLS�ZH�KDYH�HVWDEOLVKHG�RYHU�WKH�ODVW����
\HDUV� 

+RSH� HYHU\RQH� KDV� D� KDSS\�� KHDOWK\� DQG� EOHVVHG�
VXPPHU� DQG� ,� ORRN� IRUZDUG� WR� VHHLQJ� HYHU\RQH� LQ�
6DQWHH�LQ�$XJXVW�IRU�RXU�6XPPHU�0HHWLQJ� 

)XQFWLRQDO� 'LUHFWRU� RI� &HUWLILFDWLRQ�
(GXFDWLRQ 
7UDFL�%��:ROIH��33 

/636&� RIIHUV� RXU� FHUWLILFDWLRQ� H[DPV� �$/3�� &/3��
33�� RQ-OLQH�� � <RX� PXVW� KDYH� SURSHU� LQWHUQHW�

FRQQHFWLRQ��PLFURSKRQH��DQG�ZHEFDP�
WR� FRPSOHWH� WKH� RQOLQH� H[DPV�� � 7KH�
UHJLVWUDWLRQ� LQIRUPDWLRQ� FDQ�EH� IRXQG�
RQ� WKH� 1$/6� ZHEVLWH�� � ,I� \RX� DUH�
LQWHUHVWHG� LQ� WDNLQJ� WKH� SDSHU� H[DP��

SOHDVH� UHDFK� RXW� WR� PH� IRU� LQIRUPDWLRQ� RQ� DQ\�
XSFRPLQJ�H[DP�GDWHV�WR�EH�KHOG�LQ�&ROXPELD��6&� 

2QFH�UHJLVWHUHG�IRU�DQ�H[DP��1$/6�KDV�D�PXOWLWXGH�
RI� VWXG\� PDWHULDOV� DQG� DFFHVV� WR� OLYH� RU� SDVW�
ZHELQDUV�&/(V�DQG�TXL]]HV� 

&XUUHQWO\�� DOO� ORFDO� FKDSWHUV� DUH�KRVWLQJ�6&&3�DQG�
1$/6� DFFUHGLWHG� VHPLQDUV�� � 7KHVH� VHPLQDUV� ZLOO�
DOORZ�\RX�&3(�FUHGLWV���7RSLFV�YDU\�E\�FKDSWHU�� �,I�
\RX� DUH� LQWHUHVWHG� LQ� REWDLQLQJ� DGGLWLRQDO� &/(�
FUHGLWV��SOHDVH�YLVLW�WKH�1$/6¶�2QOLQH�0HPEHUVKLS�
0HHWLQJV���5HPHPEHU��\RX�PXVW�UHFHUWLI\�HYHU\�ILYH�
\HDUV���$GGLWLRQDOO\��GR�QRW�IRUJHW�WR�ORJ�\RXU�&3(�
KRXUV�ZLWK�1$/6�DQG�WKH�6&�%DU�� 

:H�FXUUHQWO\�KDYH���$/3V�����&/3�3/6V�����33V��
��� 6&&3� DQG� �� VSHFLDOW\� &HUWLILFDWLRQ�� ,I� \RX�
UHFHLYHG� \RXU� FHUWLILFDWLRQ� EXW� KDYH� QRW� UHFHLYHG�
\RXU�6&&3��SOHDVH�UHDFK�RXW� WR�PH��VR�WKDW�ZH�FDQ�
JHW�\RX�WKDW�FHUWLILFDWLRQ� 

,� DP� ORRNLQJ� IRUZDUG� WR� PHHWLQJ� ZLWK� \RX� DOO� LQ�
6DQWHH��$XJXVW���������� 

)XQFWLRQDO�'LUHFWRU�RI�0HPEHUVKLS�0DUNHWLQJ 
&DVVDQGUD�)XUWLFN 
 
2YHUDOO�� RXU�PHPEHUVKLS� FRQWLQXHV� WR� JURZ� DV� ZH�
UHDFK� RXW� WR� SULRU� PHPEHUV� WR� UHQHZ� WKHLU�
PHPEHUVKLS� DQG� LQYLWH� QHZ� PHPEHUV� WR� ORFDO�
PHHWLQJV�� � :H� DUH� UHDFKLQJ� RXW� WR� PHPEHUV� WR�
GHWHUPLQH� LQWHUHVWV� LQ� PHPEHUVKLS�� XQGHUVWDQGLQJ�
RI� VXSSRUW�� DQG� ZKDW� HDFK� SHUVSHFWLYH� PHPEHU� LV�
ORRNLQJ�IRU�LQ�RXU�RUJDQL]DWLRQ���2YHU�WKH�QH[W�IHZ�
PRQWKV��ZH�ZLOO�EH�KROGLQJ�PHPEHUVKLS�HYHQWV�DQG�
ORRNLQJ�WRZDUGV�WKH�IXWXUH���3OHDVH�FRQWLQXH�WR�VKDUH�
RXU�RUJDQL]DWLRQ�ZLWK�RWKHUV�DQG�LQYLWH�WKHP�WR�\RXU�
ORFDO� PHHWLQJV�� � 3OHDVH� FKHFN� XV� RXW� DQG� OLNH� RXU�
SDJHV� RQ� 7ZLWWHU�� )DFHERRN�� /LQNHG,Q�� DQG�
,QVWDJUDP�� DQG� GRQ
W� IRUJHW� WR� VKDUH� ZLWK� \RXU�
FROOHDJXHV�� 7KDQN� \RX� IRU� \RXU� FRQWLQXHG� VXSSRUW�
DQG�HQFRXUDJHPHQW�DV�ZH�FRQWLQXH�WR�JURZ��� 
 
$ZDUG�RI�([FHOOHQFH�5HSRUW 
-DVPLQH�:LOOLDPV��FR-FKDLU 
/DXULW]D�6��+LOO��FR-FKDLU 
���������-���� 
ODXULW]DKLOO#VFOHJDO�RUJ 
 
-DVPLQH� DQG� ,� DUH� KDSS\� WR� UHWXUQ� DV� FRPPLWWHH�
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 FKDLUSHUVRQV� IRU� WKH� $ZDUG� RI� ([FHOOHQFH�
QRPLQDWLRQV��&RQJUDWXODWLRQV�WR�3DWWL�(��%DFRQ�������
UHFLSLHQW� DQG� -DPLH� (DUO\�� ����� UHFLSLHQW�� � 7KH\� DUH�
ERWK� YHU\� GHVHUYLQJ�� :H� ORRN� IRUZDUG� WR� UHFHLYLQJ�
QRPLQDWLRQV�IRU�WKH�FRPLQJ�WHUP��7KH�GHDGOLQH�IRU�WKH�
FRPLQJ�WHUP�LV�XVXDOO\�LQ�0DUFK�DQG�ZH�ZLOO�EH�PRUH�
VSHFLILF� ODWHU� LQ� WKH�\HDU��-DVPLQH�DQG� ,� ORRN�IRUZDUG�
WR�UHFHLYLQJ�D�QRPLQDWLRQ�IURP�HDFK�FKDSWHU��%H�VXUH�
WR�NHHS�LQ�PLQG�WKDW�WKH�QRPLQHH�VKRXOG�EH�HOLJLEOH�WR�
EH� QRPLQDWHG�� )RU� WKH� QHZ� SHRSOH�� WKH� UHTXLUHPHQWV�
DUH� LQ� WKH� /636&� +DQGERRN�� :H� ZLOO� NHHS� \RX�
XSGDWHG� DV�ZH�PRYH� IXUWKHU� LQWR� WKH� \HDU��:H� WKDQN�
\RX�IRU�WKLV�RSSRUWXQLW\�WR�ZRUN�ZLWK�WKLV�LWHP�DJDLQ� 
 
&RPPXQLW\�6HUYLFH�&RPPLWWHH 
1LFROH�0F&XQH 
 
7KDQN�\RX�DOO�IRU�\RXU�SUHYLRXV�GRQDWLRQV�DQG�ZH�DUH�
H[FLWHG�WR�NLFN�RII�RXU�FKDULW\�HIIRUWV�IRU�WKLV�\HDU�� 

/63� RI� +LOWRQ� +HDG� KDV� FKRVHQ� WR� VXSSRUW� +RSHIXO�
+RUL]RQV� DV� WKHLU� FKDULW\�� � +RSHIXO� +RUL]RQV� LV� D�
QRQSURILW�RUJDQL]DWLRQ�WKDW�DGYRFDWHV�IRU�FKLOGUHQ�ZKR�
KDV� VXIIHUHG� DEXVH� DQG� WKH\� DUH� DOVR� D� GRPHVWLF�
YLROHQFH� DQG� UDSH� FULVLV� FHQWHU�� +RSHIXO� +RUL]RQ�
SURYLGH� OHJDO� VHUYLFHV�� HPHUJHQF\� VKHOWHU� WR� ZRPHQ�
DQG� RIIHU� FKLOG� DEXVH� VHUYLFHV� WR� LQFOXGH� FRXQVHOLQJ�
DQG� WKHUDS\��<RX�FDQ�KHOS� WR�³HQG�DEXVH�DQG�FKDQJH�
OLYHV´�E\�GRQDWLQJ�QHHGHG� LWHPV� IURP� WKHLU�ZLVK� OLVW��
0RQHWDU\� GRQDWLRQV� DUH� ZHOFRPHG�� :LWK� \RXU�
GRQDWLRQV�� ³\RX�PDNH�KRSH�KDSSHQ�´� � � �6HH�ZLVK� OLVW�
RQ�SDJH���� 

1R� RQH� KDV� HYHU� EHFRPH� SRRU� IURP� JLYLQJ�� -$QQH�
)UDQN 
 
(PSOR\PHQW�&RPPLWWHH 
-DQ�:��%HUJHU��$/3 

,� KRSH� HYHU\RQH� LV� HDVLQJ� LQWR� D� QHZ� SRVW-&RYLG�
URXWLQH� DQG� ILQGLQJ� D� QHZ� QRUPDO� LQ� \RXU� ZRUN� DQG�
KRPH�OLYHV���,W¶V�JUHDW�WR�EH�EDFN�ZLWK�IULHQGV��IDPLO\��
FR-ZRUNHUV��DQG�FKXUFK�IDPLOLHV� 

7KH�OHJDO�ILHOG�LV�H[SHULHQFLQJ�D�+,*+�180%(5�RI�
MRE� RSSRUWXQLWLHV� DFURVV� WKH� VWDWH� DQG� QDWLRQ�� �7KDW¶V�
JUHDW� QHZV� IRU� DOO� RI� XV� DV� ZH� ORRN� WR� FRQWLQXH� RXU�
OHJDO� FDUHHUV� DQG� ZRUN� WR� SURYLGH� WKH� EHVW� OHJDO�
VHUYLFHV� WR� RXU� DWWRUQH\V� DQG� FOLHQWV� �� �� �� DQG� WR� WKLV�
ZRQGHUIXO�SURIHVVLRQ� 

:H� KDYH� 62� 0$1<� DYHQXHV� WR� SRVW� HPSOR\PHQW�
RSSRUWXQLWLHV�� � QDWLRQDO�� VWDWH�� DQG� ORFDO� FKDSWHU�
ZHEVLWHV��)DFHERRN��DQG�RWKHU�VRFLDO�PHGLD�VLWHV� 

,I�\RX�UHFHLYH�HPSOR\PHQW�RSSRUWXQLWLHV��,�HQFRXUDJH�
\RX� WR� SRVW� RQ� \RXU� ORFDO� FKDSWHU�ZHEVLWHV� DQG� \RXU�

RZQ�SHUVRQDO�VRFLDO�PHGLD�DFFRXQWV�� �0DNH�VXUH�\RX�
LQFOXGH� D� VWDWHPHQW� WR� DGYLVH� DQ\� MRE� VHHNHUV� WR� WHOO�
WKH� HPSOR\HU� WKH\� KHDUG� DERXW� WKH� RSHQ� SRVLWLRQ�
WKURXJK� /HJDO� 6WDII� 3URIHVVLRQDOV� RI� 6RXWK� &DUROLQD�
�DQG� \RXU� ORFDO� FKDSWHU� LI� WKH� SRVLWLRQ� LV� FRPLQJ�
WKURXJK�WKDW�DYHQXH�� 

,03257$17���(-PDLO�PH�WKH�MRE�DGYHUWLVHPHQW�VR�,�
FDQ�SRVW�RQ�RXU� VWDWH�ZHEVLWH� DQG�)DFHERRN�SDJH�� ,Q�
DGGLWLRQ�� ,� FDQ� SRVW� RQ� 1$/6� ZHEVLWH� RQ� WKHLU�
HPSOR\PHQW�SDJH���MDQ�EHUJHU#QHOVRQPXOOLQV�FRP� 

,W¶V� D� JUHDW� WLPH� WR� ZRUN� LQ� WKH� OHJDO� ILHOG� DV� PRUH�
SRVLWLRQV� DUH� EHFRPLQJ� DYDLODEOH� WKDW� QHHG� RXU�
H[SHUWLVH�� $WWRUQH\V� QHHG� RXU� H[SHUWLVH�� � $WWRUQH\V�
QHHG� RXU� FHUWLILFDWLRQ�� �:KDW� D� JUHDW� ZD\� WR�PDUNHW�
RXU�PHPEHUVKLS�RSSRUWXQLWLHV�WKURXJK�FHUWLILFDWLRQ�WR�
DVVLVW�VRPHRQH�ZLWK�D�MRE�VHDUFK� 

3DVV� WKH�SRVWLQJV�DORQJ� WR�\RXU� IULHQGV�� �+HOS�D�QHZ�
SDUDOHJDO� JDLQ� HPSOR\PHQW�H[SHULHQFH� E\� EHLQJ� D�
PHQWRU� WR� WKHP�� �/RRN� IRU�RSSRUWXQLWLHV� WR� VKDUH�RXU�
1$0(� DQG� 5(6285&(6� DFURVV� WKH� VWDWH���DQG� WKH�
QDWLRQ� 

(QMR\�\RXU�6XPPHU���,W¶V�D�JUHDW�WLPH�WR�EH�D�1$/6�
PHPEHU� 
 
)LQDQFH�3URMHFWV�5HSRUW 
6RQLD�/��+XQW�DQG 
-DPLH�,��(DUO\��33��3/6-6& 
 
:H� KDG� D� JUHDW� WLPH� DW� WKH� $QQXDO�
0HHWLQJ� DQG� (GXFDWLRQDO� &RQIHUHQFH� LQ� &ROXPELD���
0DQ\� WKDQNV� WR� WKH� 0LGODQGV� FKDSWHU� IRU� D� JUHDW�
ZHHNHQG� DQG� WR� WKH�PHPEHUV� RI� /636&� IRU�PDNLQJ�
WKH�ILQDO�WKHPH�DXFWLRQ�IRU�WKH�����-�����\HDU�D�KXJH�
VXFFHVV� 

6LQFH�ZH� DUH� JRLQJ� WR� EH� LQ� 6DQWHH� IRU� WKH� 6XPPHU�
0HPEHUVKLS�0HHWLQJ�ZKHUH�ZH�DOO� ORYH� WR� UHOD[� DQG�
IHOORZVKLS� WRJHWKHU� �HVSHFLDOO\� RQ� WKH� SRUFK� LQ� WKH�
URFNLQJ� FKDLUV��� RXU� ILUVW� WKHPH� DXFWLRQ� RI� 3UHVLGHQW�
6WDF\¶V� \HDU� ZLOO� EH� ³5HOD[LQJ� LQ� 6DQWHH�´� � :H� DUH�
ORRNLQJ� IRU� WKLQJV� WKDW� \RX� ZRXOG� FRQVLGHU� ³ROG�
WLPH\�´� ZKLFK� LV� ZKDW� FRPHV� WR� PLQG� ZKHQ� ZH� JHW�
WRJHWKHU�LQ�6DQWHH���6RPH�WKLQJV�WKDW�ZH�WKRXJKW�DERXW�
DUH�ERRNV��SX]]OHV��³ROG�VD\LQJ´�VLJQV��DSURQV��UHFLSH�
ERRNV�� GULQNLQJ� MDUV�� UHSOLFDV� RI� ROG� LWHPV�� FUDIWV��
EDNHG� JRRGV�� MHOOLHV� RU� MDPV�� ERDUG� JDPHV�� DQG�
SOD\LQJ� FDUGV�� � -XVW� WKLQN� DERXW� \RXU� SDUHQWV� DQG�
JUDQGSDUHQWV�³EDFN�LQ�WKH�GD\´�IRU�WKH�WKHPH�DXFWLRQ��
DQG�\RX�ZLOO�EH�VXUSULVHG�ZKDW�\RX�FDQ�FRPH�XS�ZLWK�
WKDW� EULQJV� D� VPLOH� WR� \RXU� IDFH�� DV� LW� ZLOO� WR� WKH�
ZLQQHU� 
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$V�IRU�WKH�3UHPLXP�3UL]H��LW�LV�+LOWRQ�+HDG¶V�WXUQ�WR�
IXUQLVK� VDPH�� �:H� ORRN� IRUZDUG� WR� VHHLQJ� HYHU\RQH�
LQ�6DQWHH�IRU�D�³UHOD[LQJ�DQG�IXQ-ILOOHG´�PHHWLQJ�� 
 
+DQGERRN�&RPPLWWHH 
-DPLH�,��(DUO\��33��3/6-6& 
0HUHGLWK�/D]DUVNL��$&3��6&&3 
 
.XGRV� WR� DOO� IRU� SURYLGLQJ� XSGDWHG� FRQWDFW� DQG�
PHPEHUVKLS�LQIRUPDWLRQ�WR�\RXU�FKDSWHU�ERDUG��DQG�D�
KLJK-ILYH� WR� RXU� FKDSWHU� SUHVLGHQWV� IRU� VHQGLQJ� PH�
\RXU� ORFDO� URVWHUV�ZLWK� WKH� XSGDWHG� LQIRUPDWLRQ� DQG�
LQ�SURSHU�IRUPDW�IRU�WKH�/636&�+DQGERRN���,�DP�LQ�
WKH� SURFHVV� RI� UHYLHZLQJ� WKH� HQWLUH� KDQGERRN� DQG�
UHYLVLQJ� ZKHUH� QHHGHG�� � 7KH� SODQ� LV� WR� KDYH� D�
FRPSOHWHG� GUDIW� RI� WKH� KDQGERRN� IRU� RXU� /636&�
ERDUG�WR�UHYLHZ�GXULQJ�LWV�UHWUHDW�LQ�PLG--XO\� 
 
7KLV�KDQGERRN�LV�D�YDOXDEOH�UHVRXUFH�IRU�HDFK�RI�\RX�
DV� D� PHPEHU�� QRW� RQO\� IRU� \RXU� RZQ� FKDSWHU�
LQIRUPDWLRQ�� EXW� DOVR� IRU� VWDWHZLGH� DQG� QDWLRQDO�
DVVRFLDWLRQ�DVVLVWDQFH�\RX�PD\�QHHG���,W�FDQ�EH�IRXQG�
RQ� WKH� OVSVF�RUJ� ZHEVLWH� XQGHU� WKH� 0HPEHUV� 2QO\�
SDJH��DQG�LI�\RX�GRQ¶W�NQRZ�WKH�SDVVZRUG��WH[W�PH�DW�
���-���-����� 
 
7KH� FXUUHQW� ����-����� KDQGERRN� ZLOO� UHPDLQ�
DYDLODEOH�RQ�WKH�ZHEVLWH�XQWLO�WKH�XQGDWHG�YHUVLRQ�IRU�
WKLV� ILVFDO� \HDU� KDV� EHHQ� ILQDOL]HG� DQG� DSSURYHG� E\�
RXU� ERDUG�� � ,W� ZLOO� WKHUHDIWHU� 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� 
 
:KHQ�DQ\�RI� \RXU�SHUVRQDO� LQIRUPDWLRQ�FKDQJHV��RU�
\RX� NQRZ� RI� RWKHU� FKDQJHV� WKDW� WDNH� SODFH�� SOHDVH�
VHQG� WKH� FKDQJHV� WR� PH� DV� VRRQ� DV� SRVVLEOH� DW�
MSLH����#JPDLO�FRP�VR�WKDW�,�FDQ�PDNH�WKH�XSGDWHV�
DYDLODEOH�WR�DOO�PHPEHUV� 
 
+HUH¶V� WR�D�JORULRXV�VXPPHUWLPH�LQ�6RXWK�&DUROLQD���
6WD\�KDSS\�DQG�KHDOWK\��HQMR\�HYHU\�SRVVLEOH�PLQXWH�
ZLWK�IDPLO\�DQG�IULHQGV��DQG�QHYHU�WDNH�DQ\WKLQJ�IRU�
JUDQWHG� 
 
6HH�\RX�DOO�LQ�$XJXVW�� 
 
1$/6�)RXQGDWLRQ� 
&KHU\O�/H*UDQG 
 
&21*5$78/$7,216� WR� RXU� RZQ� 7DUD� -HDQ�
%URZQ��33��3/6��6&&3�����-������ZKR�LV�WKH�&KDLU�
RQ� WKH�����-�����)RXQGDWLRQ�%RDUG�RI�7UXVWHHV� IRU�
WKH� 1$/6� )RXQGDWLRQ�� :H� DUH� YHU\� SURXG� RI� \RX�

DQG� ORRN� IRUZDUG� WR� VHHLQJ�ZKDW� \RXU�PDQ\� WDOHQWV�
DQG� GHGLFDWLRQ� WR� 1$/6� EULQJ� IRUWK� WR� WKLV� YHU\�
LPSRUWDQW�IRXQGDWLRQ�� �7+$1.�\RX�IRU�JLYLQJ�EDFN�
WR�WKH�OHJDO�VXSSRUW�SURIHVVLRQ��� 

7KH� 1$/6� )RXQGDWLRQ� KDV� LPSOHPHQWHG� D� 1$/6�
)XOO� &LUFOH� &DPSDLJQ� IRU� VXSSRUW� HGXFDWLRQ��
FHUWLILFDWLRQ�� DQG� LGHDV� IRU� KLJKHU� HGXFDWLRQ� DQG�
FHUWLILFDWLRQ�SURJUDPV���� 

7KLV� PHDQV� WKH� IRXQGDWLRQ� LV� DVNLQJ� ���� RI�
�1$/63$/6� WR� EHFRPH� )XOO� &LUFOH� 'RQRUV� E\�
SOHGJLQJ�VXSSRUW�WR�WKH�1$/6�IRXQGDWLRQ�IRU�WZHOYH�
PRQWKV��JLYLQJ�RQO\��������SHU�PRQWK��RU�E\�JLYLQJ�
D�RQH-WLPH�GRQDWLRQ�RI�����������3OHDVH�FRQVLGHU�WKLV�
RSSRUWXQLW\� WR� VXSSRUW� WKLV� ³)XOO� &LUFOH´� WR� VXSSRUW�
WKH� IRXQGDWLRQ¶V� DVSLUDWLRQ� IRU� DFFRPSOLVKPHQW���
$QRWKHU� ZD\� RI� VXSSRUWLQJ� WKH� IRXQGDWLRQ� LV� E\�
VXSSRUWLQJ� WKHP� RQ� $PD]RQ�� 6PLOH�� � $PD]RQ� ZLOO�
GRQDWH������RI�WKH�SULFHV�RI�DOO�HOLJLEOH�SXUFKDVHV�WR�
WKH�1$/6�)RXQGDWLRQ���2XU�JLYLQJ�LV�WKH�IXWXUH�� 
 
3OHDVH� GLUHFW� DQ\� TXHVWLRQV� \RX� PD\� KDYH� WR� WKH�
1$/6�)RXQGDWLRQ�&KDLU�DW IRXQGDWLRQ#QDOV�RUJ� 
 
 'RQDWLRQV�FDQ�EH�PDGH RQOLQH RU�PDLOHG�WR� 
 1$/6�)RXQGDWLRQ 
�����:RRGYLHZ�7UDFH��6WH���� 
,QGLDQDSROLV��,1������� 
 
6SRWOLJKW 
(GLWRUV��6XVDQ�&KXUFK�DQG 
0HUHGLWK�/D]DUVNL��$&3��6&&3 
 
:H� ORRN� IRUZDUG� WR� VHUYLQJ� RQ� WKH� 3XEOLFDWLRQ�
&RPPLWWHH� WKLV� \HDU�� � 3OHDVH� VHQG� \RXU� 2IILFHUV��
&RPPLWWHH� DQG� &KDSWHU� UHSRUWV� QR� ODWHU� WKDQ�
1RYHPEHU� ���� ����� IRU� WKH� 'HFHPEHU� LVVXH� RI�
6SRWOLJKW�� � ,I� \RX� KDYH� DQ\WKLQJ� \RX�ZRXOG� OLNH� WR�
DGG� WR� 6SRWOLJKW�� SOHDVH� VHQG� D� FRS\� WR� 3UHVLGHQW�
6WDF\� 5XVVR� 6WUREHO� VWDF\UUXVVR#JPDLO�FRP��
0HUHGLWK� /D]DUVNL� POD]DUVNL#KDOHDQGKDOHODZ�FRP�
DQG� 6XVDQ�&KXUFK� VXVDQFKXUFK��#RXWORRN�FRP� IRU�
FRQVLGHUDWLRQ�� 
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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 
ZLOO�EH�KHOG�RQ�6DWXUGD\��$XJXVW����������DW������S�P� 

  
$W� 

  
&ODUN¶V�,QQ�	�5HVWDXUDQW 
����%UDGIRUG�%RXOHYDUG 

,-���H[LW�����+Z\��� 
6DQWHH��6&������� 

  
  

�'UHVV�LV�EXVLQHVV�DWWLUH� 
  

([DFW�PHHWLQJ�LQIRUPDWLRQ�LV�DYDLODEOH�RQ�WKH�PHHWLQJ�UHJLVWUDWLRQ�IRUP� 
  
/HJDO�6WDII�3URIHVVLRQDOV�RI�6RXWK�&DUROLQD 
  

     /s/ Lois J. Belle 
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
/RLV�-��%HOOH��&/3 
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 

&ODUN¶V�,QQ�	�5HVWDXUDQW 
����%UDGIRUG�%OYG���6DQWHH��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� 
&ODUN¶V�,QQ������%UDGIRUG�%OYG���6DQWHH��6&������-���-�����RU�����-���-����� 
%\�$XJXVW����������7KH�5RRP�5DWH�LV���������SHU�QLJKW�SOXV�DSSOLFDEOH�WD[HV� 

 
 

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 
 

     BBBBBBBBB ����0HHWLQJ�5HJLVWUDWLRQ�	�/XQFK 
 
     BBBBBBBBB ����0HPEHUVKLS�0HHWLQJ�2QO\ 
 
       �)XOO�5HJLVWUDWLRQ�'RHV�1RW�,QFOXGH�&/(� 

 

      
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� 
7DUD�%URZQ�33��3/6��6&&3� 
/636&�7UHDVXUHU 
*UHHQH /DZ�)LUP 
���0F*HH�6WUHHW 
*UHHQYLOOH�6&������ 
���-���-�����-�SKRQH 
���-���-�����-�ID[� 

 
 
/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�&/(�5(*,675$7,21�)250 

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

&ODUN¶V�,QQ�	�5HVWDXUDQW 
����%UDGIRUG�%OYG���6DQWHH��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� 

 
 

 

&217,18,1*�/(*$/�('8&$7,21 
6DWXUGD\��$XJXVW��������� 

� 
�����D�P��–�������D�P� 723,&��1HZ�'HSRVLWLRQ�7HFKQRORJ\� 
 6SHDNHU��'DYH�5REHUWV��9HULWH[W�/HJDO�6ROXWLRQV� 
0U��5REHUWV� KDV� EHHQ� LPPHUVHG� LQ� WKH� FRXUW� UHSRUWLQJ� ILHOG� KLV� HQWLUH� OLIH��'DYLG� HDUQHG� WKH�1DWLRQDO�&RXUW�5HSRUWHUV�
$VVRFLDWLRQ¶V�&HUWLILHG�0DQDJHU�RI�5HSRUWLQJ�6HUYLFHV��FHUWLILFDWLRQ�LQ������DQG�LV�FXUUHQWO\�D�&HUWLILHG�5HDOWLPH�5HSRUWHU�
DQG�&HUWLILHG�/HJDO�9LGHRJUDSK\�6SHFLDOLVW�� 
 

������D�P��–�������S�P��� 723,&��/HJDO�(WKLFV�&\EHUVHFXULW\ 
 6SHDNHU���5LFN�.UHQPD\HU��&(2�RI�6WDVPD\HU��,QFRUSRUDWHG 
0U��.UHQPD\HU�EHFDPH�DQ�HQWUHSUHQHXU�DW�DJH�����FR-IRXQGHG�6WDVPD\HU��,QF��LQ�KLV�IRUP�URRP��DQG�WRGD\�KDV�D�FRPSDQ\�
WKDW� LV�RQ� WKH�������RQH�RI� WKH� IDVWHVW-JURZLQJ�FRPSDQLHV� LQ�6RXWK�&DUROLQD�DQG�RQ� WKH�8QLWHG�6WDWHV¶� WRS� ,7�PDQDJHG�
VHUYLFHV�FRPSDQLHV� 
 

5HJLVWUDWLRQ�DQG�DWWHQGDQFH�DW� WKH�/636&�VHPLQDUV��PHHWLQJV��HYHQWV�DQG�RWKHU�DFWLYLWLHV�FRQVWLWXWHV�DQ�DJUHHPHQW�E\�WKH�UHJLVWUDQW�
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� 
 

,�ZLOO�EH�DWWHQGLQJ�WKH�IROORZLQJ�VHPLQDUV�  
    0(0%(5   121-0(0%(5  9,578$/ 
 

BBBBB�1HZ�'HSRVLWLRQ 
 �����7HFKQRORJ\ BBB�����IRU�RQH�&/(�  BBB�����IRU�RQH�&/(    
   

BBBBB�(WKLFV   BBB�����IRU�ERWK�&/(V BBB�����IRU�ERWK�&/(V   
 
 
        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� 
7DUD�%URZQ�33��3/6��6&&3� 
/636&�7UHDVXUHU 
*UHHQH /DZ�)LUP 
���0F*HH�6WUHHW 
*UHHQYLOOH�6&������ 
���-���-�����-�SKRQH 
���-���-�����-�ID[� 

 
/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�*UHHQYLOOH 
7DUD�-HDQ�%URZQ��33��3/6��6&&3 
/63*�����-�����3UHVLGHQW 
 
7KH�*UHHQYLOOH�&KDSWHU� KDV� EHHQ�PHHWLQJ� LQ� SHUVRQ�
VLQFH�1RYHPEHU� DQG�ZH� KDYH� UHDOO\� HQMR\HG� VHHLQJ�
RXU�IHOORZ�FROOHDJXHV�� 
 
2XU� /XQFK� DQG� /HDUQ¶V� LQFOXGHG� WKH� IROORZLQJ�
VSHDNHUV� 
 
,Q�0DUFK�–�ZH�KDG�RXU�(OHFWLRQ�RI�2IILFHU¶V�IRU�����
-�����DQG�KDG�WLPH�WR�YLVLW�ZLWK�HDFK�RWKHU�ZKLOH�ZH�
SDUWLFLSDWHG�LQ�RXU�\HDUO\�UDIIOH�DXFWLRQ� 
 
,Q�$SULO�–�ZH�LQVWDOOHG�RXU�����-�����%RDUG�ZLWK�³$�
6ZHHW� 3UHVHQWDWLRQ´� ,QVWDOODWLRQ� &HUHPRQ\�� � 3OHDVH�
ZHOFRPH� WKH� IROORZLQJ� 2IILFHUV� �6HH� 3LFWXUH� 3DJH�
���� 
 
* 3UHVLGHQW�-�7DUD�-HDQ�%URZQ��33��3/6��6&&3�

–�UHFHLYHG�D�0UV��*RRGEDU�FDQG\�EDU� 
* 3UHVLGHQW-(OHFW�-�9$&$17 
* &�2� 9LFH-3UHVLGHQWV� RI� 0HPEHUVKLS�6WDF\�

'DYLV�–�UHFHLYHG�5HG�+RWV�	�6FRUH�FDQG\�EDU 
* 7HUUL� -�� &RNHU�� $&3�� 6&&3� -� UHFHLYHG� 5HG�

+RWV�	�6FRUH�FDQG\�EDU 
* 6HFUHWDU\�-�6XVDQ�&KXUFK�-�UHFHLYHG�6PDUWLHV 
* 7UHDVXUHU� -� -HVVLFD� &RVWORZ� -� UHFHLYHG� D�

3D\'D\�FDQG\�EDU 
* 3DUOLDPHQWDULDQ�-�/RLV�-��%HOOH��&/3�–�UHFHLYHG�

/LIHVDYHUV 
 
&DPLOOD� 3LWPDQ� SUHVHQWHG� 3DWWL� %DFRQ� ZLWK� WKH�
$ZDUG�RI�([FHOOHQFH��6HH�3LFWXUH�3DJH����� 
 
,Q�0D\�–�ZH�KDG�RXU�SODQQLQJ�PHHWLQJ�IRU�WKH�ERDUG�
DQG� PHPEHU� DW� P\� KRPH�� � :H� ZHUH� DEOH� WR��
DFFRPSOLVK�D�ORW�DQG�DUH�ZRUNLQJ�KDUG�WR�PDUNHW�DQG�
JURZ�RXU�FKDSWHU�� �2XU�0D\�VSHDNHU�ZDV�1DQF\�0��
6XWWRQ�� -�'��� 'HSDUWPHQW� +HDG� –� 3DUDOHJDO�
'HSDUWPHQW�ZLWK�*UHHQYLOOH� 7HFKQLFDO�&ROOHJH��0V��
6XWWRQ� VSRNH� ZLWK� XV� UHJDUGLQJ� %XVLQHVV� /HWWHU�
:ULWLQJ�	�(PDLO�*XLGHOLQHV�SUH-&29,'�DQG�GXULQJ�
&29,'� 
 
,Q�-XQH�–�ZH�KDG�D�0HPEHUVKLS�VRFLDO�WKDW�ZDV�KHOG�
DW� WKH� %DQQLVWHU��:\DWW�	� 6WDOYH\�� //&� /DZ� )LUP���
/63*�SURYLGHG�IRRG��GULQNV��JDPHV�DQG�SUL]HV���:H�
KDG����PHPEHUV�DQG�WKHLU�JXHVWV�LQ�DWWHQGDQFH���:H�
KDG�D�ZRQGHUIXO�WLPH�DQG�HQMR\HG�FDWFKLQJ�XS�ZLWK� 
RXU�PHPEHUV�� � >6HH� 3LFWXUHV� RQ� SDJH� ��@� 2XU� -XQH�
VSHDNHU�ZDV�&RXUWQH\�$WNLQVRQ�DQG�VKH�VSRNH�ZLWK� 

 
XV� DERXW� QRQ-FRPSHWH� DJUHHPHQWV�� HPSOR\HH�
KDQGERRNV�DQG�HPSOR\PHQW�SROLFLHV�� 
 
,Q� -XO\� RXU� VSHDNHU� ZLOO� EH� /XNH� %XUNH� IURP�
%DQQLVWHU�� :\DWW� 	� 6WDOYH\�� //&� WDONLQJ� ZLWK� XV�
UHJDUGLQJ� &RQGHPQDWLRQV� DQG� (PLQHQW� 'RPDLQ�
LVVXHV���:H�ORRN�IRUZDUG�WR�KHDULQJ�IURP�0U��%XUNH���
:H� PHW� KLP� ZKHQ� KH� DWWHQGHG� WKH� 0HPEHUVKLS�
VRFLDO�WKDW�ZDV�KHOG�DW�KLV�ILUP�� 
 
-XO\����������LV�3DUDOHJDO�'D\��/63*�KDV�WHDPHG�XS�
ZLWK�6&83$�WR�KRVW�DQ�HYHQW�IRU�&KLOGUHQ¶V�0LUDFOH�
1HWZRUN�� >6HH� )O\HU� SDJH� ��@� 7KLV� LV� DQ� H[FLWLQJ�
RSSRUWXQLW\� WR� ZRUN� ZLWK� 6&83$� IRU� WKH� JUHDWHU�
JRRG� RI� RXU� FRPPXQLW\�� � /63*� DQG� 6&83$� DUH�
FRPSHWLQJ� WR� VHH� ZKLFK� JURXS� EULQJV� WKH� PRVW�
GLDSHUV���:H�KRSH�WKDW�\RX�ZLOO�MRLQ�XV��2K��DQG�EULQJ�
GLDSHUV�RU�VHQG�GLDSHUV�� 
 
*UHHQYLOOH� ZRXOG� DOVR� OLNH� WR� FRQJUDWXODWH� /RLV� -��
%HOOH��&/3�RQ�KHU� UHFHQW� UHWLUHPHQW�� �:H� DUH� UHDOO\�
H[FLWHG� IRU� /RLV� EXW� KRSH� WKDW� VKH� GRHVQ¶W� IRUJHW�
DERXW�XV� 
 
:H�ORRN� IRUZDUG� WR� VHHLQJ�HYHU\RQH�DW� WKH�6XPPHU�
0HHWLQJ�LQ�6DQWHH���6WD\�VDIH�� 
 
+LOWRQ�+HDG�/HJDO�6WDII�3URIHVVLRQDOV 
0HUHGLWK�/D]DUVNL��$&3�6&&3��3UHVLGHQW 
 
,Q� 0D\�� PHPEHUV� PHW� IRU� WKH� ILUVW� WLPH� –� DQG� LQ�
SHUVRQ� –� VLQFH� -XQH� ����� IRU� D� JHQHUDO� EXVLQHVV�
PHHWLQJ� 
 
7KH� IROORZLQJ� ����-����� 2IILFHUV� ZHUH� HOHFWHG� E\�
DFFXPXODWLRQ� 
 
· 3UHVLGHQW�0HUHGLWK�/D]DUVNL��$&3�6&&3�RI�

+DOH�	�+DOH��3�$� 
· 3UHVLGHQW-(OHFW�%LUGLH�6DUJHQW�RI�7KH�6WUDXVV�

/DZ�)LUP��//& 
· 6HFUHWDU\� %HWW\� 0�� 3DUNV� RI� :LVHPDQ� /DZ�

)LUP 
· 7UHDVXUHU�&KULVWLQH�9DQGHQEHUJKH�RI�%XUU �	�

)RUPDQ�//3 
· )'�-�&HUWLILFDWLRQ�	�(GXFDWLRQ�6XVDQ�/��

2OPVWHDG��3/6�RI�*RLQJ�:DUG��//& 
· )'�-�0DUNHWLQJ�	�0HPEHUVKLS�6XVDQ�/��

2OPVWHDG��3/6�RI�*RLQJ�:DUG��//& 
 
++/63� KHOG� LQVWDOODWLRQ� RI� WKHVH� RIILFHUV� RQ�
7XHVGD\��-XQH��������� 
 
++/63�KDV�WKH�SULYLOHJH�RI�FKRRVLQJ�WKH�FKDULW\�IRU�
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RXU� VXPPHU� PHHWLQJ�� � 7KH� PHPEHUV� KDYH� FKRVHQ�
+RSHIXO�+RUL]RQV�� �+RSHIXO�+RUL]RQV� LV� D�FKLOGUHQ
V�
DGYRFDF\�� GRPHVWLF� YLROHQFH� DQG� UDSH� FULVLV� FHQWHU�
WKDW� FUHDWHV� VDIHU� FRPPXQLWLHV� E\� FKDQJLQJ� WKH�
FXOWXUH�RI�YLROHQFH�DQG�RIIHULQJ�D�SDWK�WR�KHDOLQJ� 
 
:H� ORRN� IRUZDUG� WR� VHHLQJ� HYHU\RQH� LQ� 6DQWHH� LQ�
$XJXVW�IRU�RXU�6XPPHU�0HHWLQJ�IHVWLYLWLHV� 
 
/HJDO�6WDII�3URIHVVLRQDOV�RI�WKH�/RZFRXQWU\ 
1DRPL�:��1DWLRQV��33��3/6��&/$��6&&3 
 
6SULQJ�FDPH�DQG�ZHQW���)RU�/HJDO�6WDII�3URIHVVLRQDOV�
RI� WKH� /RZFRXQWU\� �/63/��� $SULO� ����� ZDV� D� EXV\�
PRQWK�RI�IXQ�DQG�OHDUQLQJ� 
 
2Q� 0RQGD\�� $SULO� ���� ������ ZH� RQFH� DJDLQ� KDG�
$WWRUQH\�-RVHSK�+RZDUG�<DWHV�DV�RXU�&/(�VSHDNHU����
+H�ZDV�LQIRUPDWLYH�DQG�HQWHUWDLQLQJ���'RQ¶W�HYHQ�DVN�
DERXW�WKH�DOOLJDWRU� 
 
$OVR� DW� RXU� $SULO� YLUWXDO� PHHWLQJ�� ZH� LQVWDOOHG� RXU�
RIILFHUV�IRU�����-������YLUWXDOO\�SDVVLQJ�WKH�JDYHO�WR�
RXU�QHZ�SUHVLGHQW��&KHU\O�/H*UDQG��� 
 
)LYH� /63/�PHPEHUV� SDUWLFLSDWHG� LQ� WKH� ��WK�$QQXDO�
0HHWLQJ� IRU� /HJDO� 6WDII� 3URIHVVLRQDOV� RI� 6RXWK�
&DUROLQD�� KHOG� LQ�&ROXPELD� RQ�$SULO� ���� ������ � )RU�
WKH�VHFRQG�WLPH��ZH�ZLWQHVVHG�WKH�LQVWDOODWLRQ�RI�RXU�
RZQ�6WDF\�5XVVR�6WUREHO� DV�6WDWH�3UHVLGHQW�� �.XGRV�
WR�WKH�0LGODQG¶V�FKDSWHU�IRU�FRRUGLQDWLQJ�D�ZRQGHUIXO�
ZHHNHQG��� 
2XU� ILUVW� PHPEHUVKLS� PHHWLQJ� IRU� ����-����� ZDV�
KHOG�YLUWXDOO\�RQ�0RQGD\��0D\����������� �:H�KDYH�
VFKHGXOHG� D� VXFFHVVIXO� \HDU� IRU� /63/�� � :H� KDYH�
GHFLGHG� WR� FRQWLQXH� PHHWLQJ� YLUWXDOO\�� DQG� PD\EH�
KROG� D� FKDSWHU� PHHWLQJ� GXULQJ� WKH� 6WDWH� 6XPPHU�
PHHWLQJ��� 
 
/63/� ZHOFRPHV� RXU� QHZHVW� PHPEHU�� .DWKU\Q�
:HVWXUQ� ZLWK� <DUERURXJK� $SSOHJDWH� //&���
:(/&20(�.$7+5<1��� 
 
:H� DUH� ORRNLQJ� IRUZDUG� WR� WKH� 6XPPHU�0HHWLQJ� LQ�
$XJXVW��ZKLFK�LV�DOZD\V�IXQ���+RSLQJ�WR�VHH�HYHU\RQH�
DURXQG�WKH�SRRO� 
 
/HJDO�6WDII�3URIHVVLRQDOV�RI�WKH�0LGODQGV 
7UDFL�%��:ROIH��33��3UHVLGHQW 
 
)LUVW�� OHW� PH� WKDQN� \RX� DOO� IRU� WKH� FRQILGHQFH� LQ�
QRPLQDWLQJ� PH� DV� 3UHVLGHQW� RI� WKH� /HJDO� 6WDII�
3URIHVVLRQDOV�RI�WKH�0LGODQGV���,�KRSH�WR�OHDG�RXU� 

RUJDQL]DWLRQ�ZLWK�WKH�GLJQLW\�DQG�UHVSHFW�LW�GHVHUYHV���
:H� DUH� DOO� FRPLQJ� RXW� RI� RXU� UHFHQW� VOXPEHU� DOVR�
NQRZ�DV�&RYLG�� �$V�PRVW� RI� XV� DUH� JRLQJ� EDFN� LQWR�
WKH� RIILFH� DQG� EHLQJ� DURXQG� SHRSOH� DIWHU� D� \HDU��ZH�
DUH� VXSHU� H[FLWHG� WR� EH� DEOH� WR� EHJLQ� RXU� PRQWKO\�
PHHWLQJV� DQG�&3(¶V� LQ� SHUVRQ�� � 7KHVH�PHHWLQJV� DUH�
KHOG�RQ�WKH�VHFRQG�7XHVGD\�RI�HDFK�PRQWK��H[FHSW�LQ�
$SULO� DQG� 'HFHPEHU�� � 2GG�PRQWKV� DUH� DW� ����� SP��
DQG� HYHQ� PRQWKV� DUH� ����� SP�� � 3OHDVH� MRLQ� XV� IRU�
VRPH�ZRQGHUIXO� VSHDNHUV�� �%ULQJ�D� IULHQG�DORQJ� WRR���
7KHVH�PHHWLQJV�ZLOO�EH�SRVWHG�RQ�RXU�)DFHERRN�3DJH�
DQG� 7ZLWWHU�� � ,I� \RX� KDYH� QRW� IROORZHG� XV� RQ� RXU�
VRFLDO�PHGLD��SOHDVH�ORRN�IRU�XV�DQG�IROORZ�DORQJ� 
 
&XUUHQWO\� ZH� KDYH� ��� PHPEHUV� IRU� WKH� /HJDO� 6WDII�
3URIHVVLRQDOV� RI� WKH� 0LGODQGV�� � ,� FKDOOHQJH� DOO� RXU�
PHPEHUV�WR�JHW�RQH�FR-ZRUNHU�WR�MRLQ�RXU�DVVRFLDWLRQ�
WR�GRXEOH�RXU�PHPEHUVKLS�GXULQJ�P\� WHUP�� � ,� NQRZ�
\RX�DOO�FDQ�GR�LW���,�EHOLHYH�LQ�\RX���:H�QRW�RQO\�RIIHU�
VRPH�DPD]LQJ�EHQHILWV��EXW�ZH�DUH�DOVR�D�SUHWW\�JRRG�
JURXS�WR�KDQJ�RXW�ZLWK��LI�,�GR�VD\�VR�P\VHOI� 
 
7KH�/HJDO�6WDII�3URIHVVLRQDOV�KRVWHG� WKH�/HJDO�6WDII�
3URIHVVLRQDOV�RI�6RXWK�&DUROLQD¶V�$QQXDO�0HHWLQJ�LQ�
$SULO������� �:H�ZHUH�DEOH� WR�JDWKHU�DW� WKH�(PEDVV\�
6XLWHV� LQ� &ROXPELD�� DQG� OHW� PH� WHOO� \RX�� WKHUH� ZDV�
VRPH� PDMRU� KXJJLQJ� JRLQJ� RQ�� � 7KH� VSHDNHUV� ZHUH�
SKHQRPHQDO�� DQG� LW�ZDV� DZHVRPH� WR� LQGXFW�RXU� QHZ�
3UHVLGHQW�� 6WDFH\� 5XVVR� 6WUREHO�� 33�� 3/6� DQG�
3UHVLGHQW� (OHFW-.DWKHULQH� 5�� +HOPV�� 33�� 6&&3���
DORQJ� ZLWK� RXU� RXWVWDQGLQJ� %RDUG� 0HPEHUV�� LQ�
SHUVRQ�� � 7KDQN� \RX� DOO� IRU� \RXU� VHUYLFH� WR� RXU�
RUJDQL]DWLRQ� 
 
+HUH�LV�WR�PRYLQJ�IRUZDUG� 
 
³$URXQG�KHUH��KRZHYHU��ZH�GRQ¶W�ORRN�EDFNZDUGV�IRU�
YHU\� ORQJ�� �:H� NHHS�PRYLQJ� IRUZDUG�� RSHQLQJ� QHZ�
GRRUV� DQG� GRLQJ� QHZ� WKLQJV�� EHFDXVH� ZH� DUH�
FXULRXV«�DQG� FXULRVLW\� NHHSV� OHDGLQJ� XV� GRZQ� QHZ�
SDWKV�´-:DOW�'LVQH\� 
 
/HJDO�6WDII�3URIHVVLRQDOV�RI�2UDQJHEXUJ 
/DXULW]D�6��+LOO��&KDSWHU�/LDLVRQ� 
 
*UHHWLQJV� IURP� 2UDQJHEXUJ�� � -DVPLQH�� 0DU\� .D\��
/DXULW]D� DQG� ,�ZHUH� DEOH� WR� DWWHQG� SDUW� RU� DOO� RI� WKH�
$QQXDO�0HHWLQJ�KRVWHG� E\�/HJDO�6WDII�3URIHVVLRQDOV�
RI�WKH�0LGODQGV���7KH�PHPEHUV�RI�WKDW�FKDSWHU�GLG�DQ�
RXWVWDQGLQJ�MRE�KRVWLQJ�WKH�PHHWLQJ�DQG�ZH�FHUWDLQO\�
HQMR\HG� RXU� WLPH� ZLWK� \RXU� DV� ZHOO� DV� DOO� RI� WKH�
JRRGLHV�ZH�EURXJKW�KRPH�LQ�RXU�EDJV�� 
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/HJDO�6WDII�3URIHVVLRQDOV�RI�2UDQJHEXUJ� LV�JURZLQJ�
LQ� PHPEHUVKLS�� ,Q� $SULO�� ZH� JDLQHG� WZR� QHZ�
PHPEHUV� IURP�WKH�'HDQ�/DZ�)LUP��0LNNL�+DQFRFN�
DQG� .ULVWHQ� %DUU\�� � ,Q� 0D\� ZKHQ� ZH� EHJDQ� RXU�
PHPEHUVKLS�PHHWLQJ��LW�ZDV�DQQRXQFHG�WKDW�0LFKDHO�
+RZHOO�DOVR�ZLWK�WKH�'HDQ�/DZ�)LUP�KDG�FRPSOHWHG�
DQG� VXEPLWWHG� KLV� DSSOLFDWLRQ� IRU� PHPEHUVKLS� WR�
1$/6�WKDW�YHU\�GD\���:RZ���7KUHH�QHZ�PHPEHUV�LQ�
RQH�PRQWK���7KLQJV�DUH�KDSSHQLQJ�LQ�2UDQJHEXUJ� 
 
,Q� $SULO�� RXU� ����-�����2IILFHUV� ZHUH� LQVWDOOHG� E\�
5RJHU� %UDQW�� 5RJHU� LV� WKH� KXVEDQG� RI� 0DU\� %UDQW�
DQG� KDV� EHHQ� D� ORQJ-WLPH� VXSSRUWHU� RI� RXU�
RUJDQL]DWLRQ���2IILFHUV�IRU�WKH�����-�����\HDU�DUH� 
 
3UHVLGHQW�-�6RQLD�/��+XQW 
3UHVLGHQW-(OHFW�-�0DU\�)��%UDQW 
6HFUHWDU\�7UHDVXUHU�-�'HH'HH�3ULFNHWW 
)XQFWLRQDO� 'LUHFWRU� &HUWLILFDWLRQ�(GXFDWLRQ� –���
0DU\�.D\�2OLYHU 
)XQFWLRQDO� 'LUHFWRU� 0DUNHWLQJ�0HPEHUVKLS� –�
-DVPLQH�<��:LOOLDPV 
 
2XU� 0D\� PHHWLQJ� ZDV� D� SODQQLQJ� VHVVLRQ� IRU� WKH�
QH[W� FRXSOH� RI�PRQWKV�ZLWK� VRPH�JUHDW� LGHDV� EHLQJ�
VXJJHVWHG� DV� SRVVLEOH� WRSLFV� IRU� VSHDNHUV�� �:H�ZLOO�
DOVR�EH�ORRNLQJ�DW�ZKDW�RXU�QH[W�FRPPXQLW\�VHUYLFH�
SURMHFW�ZLOO�EH�IRU�WKH�����-�����\HDU��� 
 
7XUNH\�%DVLFV��6DIH�7KDZLQJ������� 
86'$�:HEVLWH 
 
7XUNH\V�PXVW� EH� NHSW� DW� D� VDIH� WHPSHUDWXUH� GXULQJ� �WKH�
ELJ� WKDZ��� :KLOH� IUR]HQ�� D� WXUNH\� LV� VDIH� LQGHILQLWHO\��
+RZHYHU��DV� VRRQ�DV� LW�EHJLQV� WR� WKDZ��DQ\�EDFWHULD� WKDW�
PD\�KDYH�EHHQ�SUHVHQW�EHIRUH�IUHH]LQJ�FDQ�EHJLQ�WR�JURZ�
DJDLQ� 
 
,PPHGLDWHO\�DIWHU�JURFHU\�VWRUH�FKHFNRXW��WDNH�WKH�IUR]HQ�
WXUNH\� KRPH� DQG� VWRUH� LW� LQ� WKH� IUHH]HU�� )UR]HQ� WXUNH\V�
VKRXOG�QRW�EH�OHIW�RQ�WKH�EDFN�SRUFK��LQ�WKH�FDU�WUXQN��LQ�
WKH� EDVHPHQW�� RU� DQ\� SODFH� HOVH� ZKHUH� WHPSHUDWXUHV�
FDQQRW�EH�FRQVWDQWO\�PRQLWRUHG� 
 
$�SDFNDJH�RI�IUR]HQ�PHDW�RU�SRXOWU\� OHIW� WKDZLQJ�RQ�WKH�
FRXQWHU�PRUH� WKDQ� �� KRXUV� LV� QRW� DW� D� VDIH� WHPSHUDWXUH��
(YHQ� WKRXJK� WKH� FHQWHU� RI� WKH� SDFNDJH� PD\� VWLOO� EH�
IUR]HQ��WKH�RXWHU�OD\HU�RI�WKH�IRRG�LV�LQ�WKH��'DQJHU�=RQH��
EHWZHHQ� ��� DQG� ���� �)� —� DW� D� WHPSHUDWXUH� ZKHUH�
IRRGERUQH�EDFWHULD�PXOWLSO\�UDSLGO\� 
 
7KHUH� DUH� WKUHH� VDIH� ZD\V� WR� WKDZ� IRRG�� LQ� WKH�

UHIULJHUDWRU��LQ�FROG�ZDWHU��DQG�LQ�WKH�PLFURZDYH�RYHQ� 
� 
5HIULJHUDWRU�7KDZLQJ 
:KHQ�WKDZLQJ�D�WXUNH\�LQ�WKH�UHIULJHUDWRU� 
 
3ODQ�DKHDG��DOORZ�DSSUR[LPDWHO\����KRXUV�IRU�HDFK���WR���
SRXQGV�LQ�D�UHIULJHUDWRU�VHW�DW�����)�RU�EHORZ� 
3ODFH�WKH�WXUNH\�LQ�D�FRQWDLQHU�WR�SUHYHQW�WKH�MXLFHV�IURP�
GULSSLQJ�RQ�RWKHU�IRRGV� 
5()5,*(5$725�7+$:,1*�7,0(6� 
:KROH�WXUNH\� 
 
��WR����SRXQGV�—���WR���GD\V 
���WR����SRXQGV�—���WR���GD\V 
���WR����SRXQGV�—���WR���GD\V 
���WR����SRXQGV�—��WR���GD\V 
$�WKDZHG�WXUNH\�FDQ�UHPDLQ�LQ�WKH�UHIULJHUDWRU�IRU���RU���
GD\V�EHIRUH�FRRNLQJ��)RRGV�WKDZHG�LQ�WKH�UHIULJHUDWRU�FDQ�
EH�UHIUR]HQ�ZLWKRXW�FRRNLQJ�EXW� WKHUH�PD\�EH�VRPH�ORVV�
RI�TXDOLW\� 
 
&ROG�:DWHU�7KDZLQJ 
$OORZ�DERXW����PLQXWHV�SHU�SRXQG� 
 
)LUVW� EH� VXUH� WKH� WXUNH\� LV� LQ� D� OHDN-SURRI� SODVWLF� EDJ� WR�
SUHYHQW� FURVV-FRQWDPLQDWLRQ� DQG� WR� SUHYHQW� WKH� WXUNH\�
IURP�DEVRUELQJ�ZDWHU��UHVXOWLQJ�LQ�D�ZDWHU\�SURGXFW� 
 
6XEPHUJH� WKH�ZUDSSHG�WXUNH\� LQ�FROG�WDS�ZDWHU��&KDQJH�
WKH� ZDWHU� HYHU\� ��� PLQXWHV� XQWLO� WKH� WXUNH\� LV� WKDZHG��
&RRN�WKH�WXUNH\�LPPHGLDWHO\�DIWHU�LW�LV�WKDZHG� 
 
&2/'�:$7(5�7+$:,1*�7,0(6� 
��WR����SRXQGV�—���WR���KRXUV 
���WR����SRXQGV�—���WR���KRXUV 
���WR����SRXQGV�—���WR����KRXUV 
���WR����SRXQGV�—����WR����KRXUV 
$� WXUNH\� WKDZHG� E\� WKH� FROG� ZDWHU� PHWKRG� VKRXOG� EH�
FRRNHG�LPPHGLDWHO\��$IWHU�FRRNLQJ��PHDW�IURP�WKH�WXUNH\�
FDQ�EH�UHIUR]HQ� 
� 
0LFURZDYH�7KDZLQJ 
)ROORZ� WKH� PLFURZDYH� RYHQ� PDQXIDFWXUHU
V�
LQVWUXFWLRQ�ZKHQ�GHIURVWLQJ�D�WXUNH\��3ODQ�WR�FRRN�LW�
LPPHGLDWHO\�DIWHU�WKDZLQJ�EHFDXVH�VRPH�DUHDV�RI�WKH�
IRRG�PD\� EHFRPH� ZDUP� DQG� EHJLQ� WR� FRRN� GXULQJ�
PLFURZDYLQJ�� +ROGLQJ� SDUWLDOO\� FRRNHG� IRRG� LV� QRW�
UHFRPPHQGHG�EHFDXVH�DQ\�EDFWHULD�SUHVHQW�ZRXOGQ
W�
KDYH�EHHQ�GHVWUR\HG� 
 
$� WXUNH\� WKDZHG� LQ� WKH�PLFURZDYH�PXVW�EH� FRRNHG�
LPPHGLDWHO\� 



 

Spotlight 15 July 2021 

SOXPEHUV"� 7KH� 2[IRUG� FRPPD� FODULILHV� WKDW�� %XW�
ZKHQ�\RX¶UH�ZRUNLQJ�ZLWK�D�VW\OH�JXLGH�WKDW�GRHVQ¶W�
XVH�WKH�2[IRUG�FRPPD��\RX�FDQ�PDNH�OLVWV�OLNH�WKHVH�
FOHDU� E\� FKDQJLQJ� \RXU� ZRUG� RUGHU�� ,� FDOOHG� 6WHYH��
-DFN�DQG�WZR�SOXPEHUV�� 
 
:KHWKHU�\RX�GHFLGH�WR�XVH�WKH�2[IRUG�FRPPD�LQ�\RXU�
ZULWLQJ�RU�QRW��DOZD\V�PDNH�VXUH�\RX�VWD\�FRQVLVWHQW�
ZLWK� \RXU� FKRLFH�� 6HHLQJ� DQ� 2[IRUG� FRPPD� LQ� RQH�
VHQWHQFH��WKHQ�VHHLQJ�OLVWV�ZLWKRXW�LW�IRU�WKH�UHVW�RI�WKH�
SLHFH�� FDQ�EH� MDUULQJ� IRU� UHDGHUV� DQG�PDNH� \RX� ORRN�
OLNH�DQ�LQDWWHQWLYH�SURRIUHDGHU�� 
 
6KRXOG�,�XVH�VLQJOH�RU�GRXEOH�TXRWHV" 
 
,Q� $PHULFDQ� (QJOLVK�� XVH� GRXEOH� TXRWHV� H[FHSW� IRU�
ZKHQ� \RX¶UH�ZULWLQJ� D� TXRWDWLRQ�ZLWKLQ� D� TXRWDWLRQ��
OLNH� 
 
³,�EURXJKW�LW�WR�WKH�GHDOHUVKLS�DQG�WKH�JX\�VDLG��µ,W¶OO�
EH� ���� MXVW� IRU� PH� WR� WDNH� D� ORRN� DW� LW�¶� &DQ� \RX�
EHOLHYH�WKDW"´�-HVVLH�DVNHG�� 
 
,Q�%ULWLVK�(QJOLVK��VLQJOH�TXRWHV�DUH�W\SLFDOO\�XVHG�� 
 
'R�SHULRGV�JR�LQVLGH�TXRWDWLRQ�PDUNV"�+RZ�DERXW�
SDUHQWKHVHV" 
 
,Q� $PHULFDQ� (QJOLVK�� SHULRGV� DOZD\V� JR� LQVLGH�
TXRWDWLRQ� PDUNV�� 7KH� VDPH� LV� WUXH� IRU� FRPPDV��
+RZHYHU�� QRW� DOO� RWKHU� SXQFWXDWLRQ�PDUNV� JR� LQVLGH�
TXRWDWLRQ� PDUNV�� 'DVKHV�� FRORQV�� DQG� VHPLFRORQV�
DOZD\V� JR� RXWVLGH� TXRWDWLRQ� PDUNV� �XQOHVV� WKH\¶UH�
SDUW� RI� ZKDW¶V� EHLQJ� TXRWHG�� DQG� H[FODPDWLRQ� DQG�
TXHVWLRQ�PDUNV�VRPHWLPHV�JR�RXWVLGH��VRPHWLPHV�JR�
LQVLGH��:LWK�WKHVH��ZKHWKHU�WKH\�JR�LQVLGH�RU�RXWVLGH�
WKH�TXRWDWLRQ�PDUNV�GHSHQGV�RQ�ZKHWKHU�WKH\¶UH�SDUW�
RI�WKH�TXRWH�RU�SDUW�RI�WKH�ODUJHU�FODXVH��+HUH¶V�D�ORRN�
DW�ERWK�VLWXDWLRQV�� 
 
³+RZ�PXFK�GR�,�RZH�\RX"´�-LP�DVNHG�WKH�GULYHU�� 
,�ZDQW�D�VWHDN��QRW�WKLV�³VR\-EDVHG�VXEVWLWXWH´� 
:LWK�SDUHQWKHVHV��WKH�VDPH�UXOHV�DSSO\��,I�WKH�SHULRG��
RU�DQ\�RWKHU�SXQFWXDWLRQ�PDUN��LV�SDUW�RI�WKH�VHQWHQFH�
RU� FODXVH� ZLWKLQ� WKH� SDUHQWKHVLV�� LW� VWD\V� LQVLGH� WKH�
SDUHQWKHVLV��,I�LW¶V�SDUW�RI�WKH�ODUJHU�VHQWHQFH��LW�JRHV�
RXWVLGH�WKH�SDUHQWKHVHV�� 
 
+RZ�GR�,�NQRZ�,¶P�XVLQJ�SXQFWXDWLRQ�FRUUHFWO\" 
 
2QH�ZD\�WR�TXLFNO\�FDWFK�SXQFWXDWLRQ�PLVWDNHV�LV� WR�
UHDG� \RXU� ZULWLQJ� DORXG�� 'RHV� LW� VRXQG� ULJKW"� ,I�
VRPHWKLQJ�VRXQGV�RII��LW�PLJKW�EH�\RXU�SXQFWXDWLRQ�� 
'RQ¶W�MXVW�WUXVW�\RXU�HDUV�WR�FDWFK�JUDPPDU�PLVWDNHV��

:KLOH� VRPH� HUURUV� DUH� HDV\� WR� UHFRJQL]H� ZKHQ� \RX�
OLVWHQ� WR� \RXU�ZULWLQJ�� RWKHUV� DUHQ¶W� VR� REYLRXV�� )RU�
WKHVH��*UDPPDUO\�FDQ�KHOS�� 
 
([FHUSWV� IURP�3XQFWXDWLRQ�� �(YHU\WKLQJ� �<RX�1HHG�7R�
.QRZ��%\��/LQGVD\�.UDPHU�–�*UDPPDUO\�%ORJ-8SGDWHG�
$SULO�����������7KH�HQWLUH�DUWLFOH�FDQ�EH�IRXQG�DW� 
KWWSV���ZZZ�JUDPPDUO\�FRP�EORJ�SXQFWXDWLRQ� 
 
 
 
 
 
 

:KR�LV�XS�WR�VWDUJD]LQJ�WKLV�VXPPHU"�� 

7KH� PRVW� YLVLEOH� DQQXDO� PHWHRU� VKRZHU� WDNHV�
SODFH� LQ� WKH� VXPPHU�� DFFRUGLQJ� WR 1$6$��
%HWZHHQ� -XO\� ��� DQG� $XJ�� ���� WKH� 3HUVHLGV�
VKRZHU�SHDNV�DURXQG�PLG-$XJXVW��$W� WKDW� WLPH��
XS� WR� ���� PHWHRUV� ZLOO� VWUHDN� DFURVV� WKH� VN\�
HYHU\� KRXU� DW� D� VSHHG� RI� ���PLOHV� SHU� VHFRQG��
7KH� 3HUVHLGV� DUH� EHVW� YLHZHG� LQ� WKH� 1RUWKHUQ�
+HPLVSKHUH�GXULQJ�WKH�SUH-GDZQ�KRXUV��VR�SODQ�
DQ�HDUO\�PRUQLQJ�DGYHQWXUH�WR�JHW�WKH�EHVW�ORRN�
DQG�³FDWFK�D�IDOOLQJ�VWDU´�� 

 
 
 

�&RQWLQXHG�IURP�3DJH��� 

https://www.grammarly.com/blog/punctuation/


 

Spotlight 16 July 2021 

 

$QQXDO�0HHWLQJ�����-�����-�&ROXPELD��6& 

 3UHVLGHQW-(OHFW�.DWKHULQH�+HOPV�ZDV�KRQRUHG�
ZLWK�FDNH�DQG�D�JLIW�DW�WKH�3UHVLGHQW�(OHFW¶V�

/XQFKHRQ�RQ�6DWXUGD\ 

 

 

����-�����3UHVLGHQW-0HUHGLWK�/D]DUVNL� 
UHFHLYHV�JLIW�IURP�/636& 

����-�����3UHVLGHQW-6WDF\�
5XVVR�6WUREHO�DQG�3UHVLGHQW-
(OHFW-.DWKHULQH�+HOPV�DWWHQG�
3UHVLGHQW�(OHFW¶V�/XQFKHRQ� 

/HJDO�6WDII�3URIHVVLRQDOV�RI�+LOWRQ�+HDG�DWWHQG� 
3UHVLGHQW�(OHFW¶V�/XQFKHRQ 

&RQJUDWXODWLRQV�
WR�RXU�6FKRODUVKLS� 
5HFLSLHQW� 



 

Spotlight 17 July 2021 

 

$ZDUG�RI�([FHOOHQFH�:LQQHUV� -� -DPLH�(DUO\-�����
DQG�3DWWL�%DFRQ-����� 

/HJDO�6WDII�3URIHVVLRQDOV�RI�*UHHQYLOOH 

����-�����2IILFHUV�7RDVW�WR�3UHVLGHQW 

/HJDO�6WDII�3URIHVVLRQDOV�RI�WKH�0LGODQG¶V� 
7RDVW�WR�3UHVLGHQW�6WDF\�5XVVR�6WUREHO 

/HJDO�6WDII�3URIHVVLRQDOV�RI�WKH�/RZFRXQW\�7RDVW�WR�
3UHVLGHQW 

7KDQNV�/630�IRU�DOO�\RXU�KDUG�ZRUN� 



 

Spotlight 18 July 2021 

3DVW�3UHVLGHQW¶V�7RDVW�WR�3UHVLGHQW�6WDF\�5XVVR�6WUREHO 

/HIW�WR�5LJKW-.DWKHULQH�+HOPV-3UHVLGHQW�(OHFW��/RLV�%HOOH-6HFUHWDU\��6WDF\�5XVVR�6WUREHO��3UHVLGHQW��
7DUD� -HDQ� %URZQ-7UHDVXUHU�� &DVVDQGUD� )XUWLFN-)'-0HPEHUVKLS�0DUNHWLQJ�� 7UDFL� :ROIH�-)'�
(GXFDWLRQ�&HUWLILFDWLRQ 

:HOFRPH�/HJDO�6WDII�3URIHVVLRQDO�RI�6RXWK�&DUROLQD�����-�����%RDUG 



 

Spotlight 19 July 2021 



 

Spotlight 20 July 2021 

 

/HIW�WR�5LJKW��/RLV�%HOOH��-HVVLFD�&RVWORZ��6XVDQ�&KXUFK��
6WDF\�'DYLV��7HUUL�&RNHU��7DUD�%URZQ 

����-�����2IILFHUV 

&DPLOOD� 3LWPDQ� SUHVHQWV� $ZDUG� RI� ([FHOOHQFH� WR� 3DWWL�
%DFRQ 

/63*�0HPEHUV�HQMR\�VRFLDO�KHOG�DW�WKH�RIILFH�RI�%DQQLVWHU�:\DWW�	�6WDOYH\��//& 



 

Spotlight 21 July 2021 

 



 

Spotlight 22 July 2021 



 

Spotlight 23 July 2021 

+$33<�*5$06 

 

 

 

Congratulations to our 
2021-2022 LSPSC OFFICERS 

President     Stacy Russo Strobel, PP, PLS (Charleston) 
President-Elect    Katherine R. Helms, PP, SCCP (Columbia) 
Secretary     Lois J. Belle, CLP (Greenville) 
Treasurer     Tara Jean Brown, PP, PLS SCCP (Greenville) 
FD - Certification/Education  Traci B. Wolfe, PP (Columbia) 
FD – Marketing/Membership  Cassandra Furtick (Columbia) 
Immediate Past President   Meredith Lazarski, ACP, SCCP (Hilton Head) 
 

Hilton Head LSP would like to express our sincere thanks to these outstanding women who 
have stepped up to the challenge of leadership. 

 



 

Spotlight 24 July 2021 

6DYH�WKH�GDWH�� 
/LQN�WR�5HJLVWUDWLRQ 

�� 

https://www.nals.org/page/2021conference


 

Spotlight 25 July 2021 

�/HJDO�(DJOH��,QF�—&ROXPELD 

https://www.legaleagleinc.com/about-us/areas-of-service/columbia-sc/


 

Spotlight 26 July 2021 

 

EDUQZHOO-ZKDOH\�FRP 

https://barnwell-whaley.com/


 

Spotlight 27 July 2021 

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

 
�ŶŶƵĂů�DĞŵďĞƌƐŚŝƉ�DĞĞƟŶŐ�DŝŶƵƚĞƐ�ǁŝůů�ďĞ�ƉŽƐƚĞĚ�ƚŽ�ƚŚĞ�DĞŵďĞƌƐ�KŶůǇ�WĂŐĞ�ŽŶ�ƚŚĞ�>^W^��ǁĞďƐŝƚĞ�Ăƚ�Ă�
ůĂƚĞƌ�ĚĂƚĞ͘� 
 

 
 
 
 
 
 
 
 
 
 
 

7+(�52$'�127�7$.(1 
�z  ZK��Zd�&ZK^d  

 
7ZR�URDGV�GLYHUJHG�LQ�D�\HOORZ�ZRRG� 

$QG�VRUU\�,�FRXOG�QRW�WUDYHO�ERWK 
$QG�EH�RQH�WUDYHOHU��ORQJ�,�VWRRG 

$QG�ORRNHG�GRZQ�RQH�DV�IDU�DV�,�FRXOG 
7R�ZKHUH�LW�EHQW�LQ�WKH�XQGHUJURZWK� 

 
7KHQ�WRRN�WKH�RWKHU��DV�MXVW�DV�IDLU� 
$QG�KDYLQJ�SHUKDSV�WKH�EHWWHU�FODLP� 

%HFDXVH�LW�ZDV�JUDVV\�DQG�ZDQWHG�ZHDU� 
7KRXJK�DV�IRU�WKDW�WKH�SDVVLQJ�WKHUH 
+DG�ZRUQ�WKHP�UHDOO\�DERXW�WKH�VDPH� 

 
$QG�ERWK�WKDW�PRUQLQJ�HTXDOO\�OD\ 
,Q�OHDYHV�QR�VWHS�KDG�WURGGHQ�EODFN� 
2K��,�NHSW�WKH�ILUVW�IRU�DQRWKHU�GD\� 

<HW�NQRZLQJ�KRZ�ZD\�OHDGV�RQ�WR�ZD\� 
 

,�GRXEWHG�LI�,�VKRXOG�HYHU�FRPH�EDFN� 
,�VKDOO�EH�WHOOLQJ�WKLV�ZLWK�D�VLJK 
6RPHZKHUH�DJHV�DQG�DJHV�KHQFH� 

7ZR�URDGV�GLYHUJHG�LQ�D�ZRRG��DQG�,— 
,�WRRN�WKH�RQH�OHVV�WUDYHOHG�E\� 

$QG�WKDW�KDV�PDGH�DOO�WKH�GLIIHUHQFH� 



 

Spotlight 28 July 2021 

 

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

(PEDVV\�6XLWHV�E\�+LOWRQ�&ROXPELD�*UH\VWRQH 
����6WRQHULGJH�'ULYH 

&ROXPELD��6&�� 
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� (PEDVV\� 6XLWHV� E\� +LOWRQ� &ROXPELD� *UH\VWRQH�� ���� 6WRQHULGJH�
'ULYH��&ROXPELD��6&� 
 
&$//�72�25'(5���3UHVLGHQW�6WDF\�5XVVR�6WUREHO��33��3/6��FDOOHG�WKH�PHHWLQJ�RI�/HJDO�6WDII�
3URIHVVLRQDOV�RI�6RXWK�&DUROLQD�WR�RUGHU�DW������D�P��6KH�UHPLQGHG�HYHU\RQH�WR�FKHFN�LQ�ZLWK�1DRPL�:��
1DWLRQ��33��3/6��&/$��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+(�'$<���&KHU\O�/H*UDQG��IURP�/HJDO�6WDII�3URIHVVLRQDOV�RI�WKH�/RZFRXQWU\��JDYH�
WKH� WKRXJKW� IRU� WKH� GD\� YLD� =RRP�� � 6KH� VSRNH� EULHIO\� RQ� 3URYHUEV�� IURP� WKH�%LEOH�� DQG� KRZ� WKLV� FKDSWHU�
WHDFKHV�XV�KRZ�WR�JHW�DORQJ�LQ�OLIH��� 

 
3/('*(�2)�$//(*,$1&(�$1'�&2'(�2)�(7+,&6�� � 3UHVLGHQW� 6WDF\� 5XVVR� 6WUREHO�� 33�� 3/6��
DVNHG� PHPEHUV� 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� ����-����� 6SULQJ�
0HPEHUVKLS�0HHWLQJ��6KH�DOVR�WKDQNHG�WKH�PHPEHUV�RI�/HJDO�6WDII�3URIHVVLRQDOV�RI�WKH�0LGODQGV�IRU�KRVWLQJ�
WKH�FRQIHUHQFH��6KH�VWDWHG�WKDW�ZH�DOO�DSSUHFLDWHG�WKH�WLPH�DQG�KDUG�ZRUN�WKDW� WKH\�SXW� LQWR�RUJDQL]LQJ�WKH�
PHHWLQJ�IRU� WKH�PHPEHUV�� �6KH�DVNHG�DOO� WKH�PHPEHUV�RI� WKH�0LGODQGV�FKDSWHU� WR�VWDQG�DQG�EH�UHFRJQL]HG���
3UHVLGHQW� 6WUREHO�ZHOFRPHG� ILUVW� WLPH�PHPEHU� DWWHQGHHV�� &DVVDQGUD� )XUWLFN� DQG� 6WHSKDQLH� -RQHV�� ERWK� RI�
/HJDO�6WDII�3URIHVVLRQDOV�RI�WKH�0LGODQGV���7KH�3UHVLGHQW�DOVR�UHFRJQL]HG�D�YLVLWRU��7D\ORU�&DLQ��JXHVW�RI�$QQ�
0DULH�0LQHUYD��DQG�WKH�WKLUWHHQ�/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$5.6��3UHVLGHQW�6WDF\�5XVVR�6WUREHO��33��3/6��VSRNH�WR�WKH�PHPEHUVKLS�DERXW�
KHU�WKHPH�IRU�����-������³:H�$UH�WKH�%XLOGLQJ�%ORFNV�RI�2XU�$VVRFLDWLRQ�´��3UHVLGHQW�6WDF\�5XVVR�6WUREHO��
33��3/6��SODQV�WR�FRQWLQXH�WKH�PHPEHU�UHZDUG�SURJUDP�EHJDQ�E\�0HUHGLWK�/D]DUVNL��$&3��6&&3�LQ�����-
������� 



 

Spotlight 29 July 2021 

%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�RXU �
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� ���� ������ ����-����� /636&� %XGJHW�� ����-����� /636&� &DOHQGDU�� ����-�����
(OHFWHG� %RDUG� 2IILFHUV� DQG� ([HFXWLYH� &RPPLWWHH�� DQG� ����-����� /636&� &RPPLWWHHV�� � 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� 
 
5(32576�)520�<285�(/(&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�-XO\�LVVXH�RI�WKH�6SRWOLJKW�LV�-XQH�
���������� 
 
3UHVLGHQW�6WDF\�5XVVR�6WUREHO��33��3/6�DQQRXQFHG�VKH�ZLOO�FRQWLQXH�WKH�0HPEHU�5HZDUGV�SURJUDP�VWDUWHG�E\�
SDVW�SUHVLGHQW��0HUHGLWK�/D]DUVNL��$&3��6&&3�� 
 
3UHVLGHQW-(OHFW��.DWKHU LQH�5��+HOPV��33��6&&3��WKDQNHG�WKH�PHPEHUVKLS�IRU �DOORZLQJ�KHU �VHUYH���6KH�
DVNHG�IRU�WKH�FKDSWHU�URVWHUV�RI�RIILFHUV�DQG�PHPEHUV�IRU�WKH�KDQGERRN�WR�EH�VHQW�RXW�E\�WKH�GHDGOLQH�RI�0D\�
�����������&KDSWHU�YLVLWDWLRQV�ZLOO�EH�GLVFXVVHG�IXUWKHU�DW�WKH�ERDUG�UHWUHDW��� 

 

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��� 
 
7UHDVXUHU��7DUD�-HDQ�%URZQ��33��3/6��6&&3��UHSRU WHG�WKDW�WKH�����-�����%XGJHW�ZDV�DSSURYHG��� 
 
,PPHGLDWH�3DVW�3UHVLGHQW�3DUOLDPHQWDULDQ���0HUHGLWK�/D]DUVNL��$&3��6&&3��UHPLQGHG�PHPEHUV�WKDW�
VKH�KDV�PRWLRQ�IRUPV�DYDLODEOH�IRU�DQ\�PRWLRQ�VXEPLWWHG��� 
 
)XQFWLRQDO�'LUHFWRUV��3UHVLGHQW�6WDF\�5XVVR�6WUREHO��33��3/6��VWDWHG�WKDW�)XQFWLRQDO�'LUHFWRU �UHSRU WV�
ZLOO�EH�JLYHQ�ZLWK�&RPPLWWHH�5HSRUWV� 
 
&200,77((�5(32576���3UHVLGHQW�6WDF\�5XVVR�6WUREHO��33��3/6��DVNHG�WKDW�SHUVRQV�JLYLQJ�UHSRU WV�
IRU�WKH�����-�����/636&�FRPPLWWHHV�SOHDVH�VWDQG�DQG�JLYH�WKHLU�UHSRUWV�DV�WKH\�DUH�FDOOHG� 
 
$QQXDO�0HHWLQJ�������7DUD�-HDQ�%URZQ��33��3/6��6&&3��VWDWHG�WKDW�/63*�ZDV�LQ�WKH�EHJLQQLQJ�VWDJHV�
IRU�SODQQLQJ�WKH�/636&���WK�$QQXDO�PHHWLQJ���7KH�WHQWDWLYH�GDWHV�DUH�$SULO���-��������� 
 
$ZDUG�RI�([FHOOHQFH���/DXU LW]D�6��+LOO�DQG�-DVPLQH�<��:LOOLDPV���1R�UHSRU W��� 
 
&HUWLILFDWLRQ�DQG�(GXFDWLRQ���7UDFL�:ROIH��33�VWDWHG�WKDW�/636&�KDV���$/3V�����3/6V��&/3V������33V��
��6&-&RUSRUDWH��DQG����6&&3V��� 
 
&RPPXQLW\�3URMHFWV��1LFROH�0F&XQH���1RW�SUHVHQW��1R�UHSRU W��� 
 



 

Spotlight 30 July 2021 

&UHGHQWLDOV���1DRPL�:��1DWLRQ��33��3/6��&/$��6&&3��1R�IXU WKHU �UHSRU W� 
 
(PSOR\PHQW�� � -DQ� %HUJHU �� $/3�� � 1RW� SUHVHQW�� � 6WDF\� DVNHG� WKDW� ZH� SOHDVH� VKDUH� DQ\� HPSOR\PHQW�
RSSRUWXQLWLHV�ZLWK�-DQ�IRU�GLVWULEXWLRQ��� 
 
)LQDQFH�� � 6RQLD�/��+XQW�	� -DPLH� ,�� (DU O\�� 33�� 3/6-6&�&RUSRUDWH�� 6&&3�� � 7KH� WKHPH� IRU� WKH� VXPPHU�
PHHWLQJ�ZLOO� EH� LQ� WKH�QH[W� LVVXH�RI�6SRWOLJKW�� �6RQLD� WKDQNHG�HYHU\RQH� IRU� WKH�SDUWLFLSDWLRQ� LQ� WKH� WKHPHG�
DXFWLRQ�\HVWHUGD\��� 
 
)LQDQFLDO�5HYLHZ���&KU LVWLQH�9DQGHQEHUJKH��1RW�SUHVHQW���1R�UHSRU W� 
 
+DQGERRN�� � -DPLH� ,�� (DU O\�� 33�� 3/6-6&� &RUSRUDWH�� 6&&3� 	� 0HUHGLWK� /D]DUVNL�� $&3�� 6&&3�� � 7KH\�
UHTXHVWHG�WKDW�PHPEHUV�KDYH�FKDSWHU�URVWHUV�WR�WKH�FRPPLWWHH�E\�WKH�GHDGOLQH�RI�0D\������������ 
 
+LVWRULDQ���0HUHGLWK�/D]DUVNL��$&3��6&&3���0HUHGLWK�ZLOO�ZRUN�RQ�WKH�KLVWRU\�RI�KHU �����-�����\HDU�WR�
EH�LQFOXGHG�LQ�WKH�+DQGERRN��� 
 
0HPEHUVKLS� DQG� 0DUNHWLQJ�� � &DVVDQGUD� )XU WLFN�� � :H� FXU UHQWO\� KDYH� ��� PHPEHUV�� � &KDU OHVWRQ�
�/RZFRXQWU\�-���&ROXPELD��0LGODQGV�-����*UHHQYLOOH-����+LOWRQ�+HDG�,VODQG-���2UDQJHEXUJ-����6SDUWDQEXUJ-
��DQG�0HPEHUV-DW-/DUJH-���� 
 
1$/6� )RXQGDWLRQ�� � &KHU\O� /H*UDQG� UHSRU WHG� YLD� =RRP� WKDW� VKH� ORRNV� IRUZDUG� WR�ZRUNLQJ� RQ� WKLV�
FRPPLWWHH���7DUD�-HDQ�%URZQ��33��3/6��6&&3���1$/6�)RXQGDWLRQ�7UXVWHH��WKDQNHG�/636&�IRU�UDLVLQJ�IXQGV�
IRU� WKH�1$/6�)RXQGDWLRQ� WKLV�ZHHNHQG�ZLWK� D� UDIIOH� IRU� WKH� VSD� EDVNHW� GRQDWHG� E\�6XVDQ�2OPVWHDG�� 3/6���
7DUD�IXUWKHU�H[SODLQHG�WKH�UROH�RI�1$/6�)RXQGDWLRQ��� 
 
1RPLQDWLRQV�DQG�(OHFWLRQV��6XVDQ�2OPVWHDG��3/6���1RW�SUHVHQW���1R�UHSRU W� 
 
3XEOLFDWLRQ���6XVDQ�&KXUFK�	�0HUHGLWK�/D]DUVNL��$&3��6&&3���'HDGOLQH�IRU �6SRWOLJKW�LV�-XQH���������� 
 
6FKRODUVKLS��'HEUD�+��%DLOH\��&/3���1R�UHSRU W��� 
 
6FUDSERRN�� �1DRPL�:��1DWLRQ��33�� 3/6��&/$��6&&3��3DXOD�7D\ORU ��3/6�	�&KU LVDQQH�3RU WHU �� 3/6����
7KLV�FRPPLWWHH�ZLOO�ZRUN�RQ�3UHVLGHQW�6WDF\�5XVVR�6WUREHO��33��3/6¶V�VFUDSERRN���7KH\�UHPLQGHG�PHPEHUV�
WR�WDNH�SLFWXUHV��SRVW�RQ�WKH�6QDSILVK�ZHEVLWH�RU�VHQG�WR�WKHP�E\�8�6��PDLO� 
 
6WDQGLQJ�5XOHV�DQG�%\ODZV���0HUHGLWK�/D]DUVNL��$&3��6&&3��1R�UHSRU W� 
 
7HFKQRORJ\���7DUD�-HDQ�%URZQ��33��3/6��6&&3�	�.DWLH�0��-RKQVRQ���1R�UHSRU W� 
 
3UHVLGHQW�6WDF\�5XVVR�6WUREHO��33��3/6�DQQRXQFHG�WKH�XSFRPLQJ�PHHWLQJV�DV�IROORZV� 
 

 1$/6������$QQXDO�(GXFDWLRQ�&RQIHUHQFH�DQG�1DWLRQDO�)RUXP 
6HSWHPEHU���-�������� 
7KH�6KHUDWRQ�'HWURLW�0HWUR�$LUSRUW�+RWHO 
'HWURLW��0, 

 
+RVWLQJ�&KDSWHUV�IRU�$QQXDO�0HHWLQJV 

 ���� /HJDO�6WDII�3URIHVVLRQDOV�RI�*UHHQYLOOH 
 ���� +LOWRQ�+HDG�/HJDO�6WDII�3URIHVVLRQDOV 
 ���� /HJDO�6WDII�3URIHVVLRQDOV�RI�2UDQJHEXUJ 

���� 6SDUWDQEXUJ�&RXQW\�/HJDO�6WDII�3URIHVVLRQDOV 
���� /HJDO�6WDII�3URIHVVLRQDOV�RI�WKH�/RZFRXQWU\ 
���� /HJDO�6WDII�3URIHVVLRQDOV�RI�WKH�0LGODQGV 



 

Spotlight 31 July 2021 

 
3UHVLGHQW�6WDF\�5XVVR�6WUREHO��33��3/6��DQQRXQFHG�WKH�SUHPLXP�SUL]H�IRU�RXU�6XPPHU�0HPEHUVKLS�0HHWLQJ�
RQ�$XJXVW�����������ZLOO�EH�SURYLGHG�E\�+LOWRQ�+HDG�/HJDO�6WDII�3URIHVVLRQDOV��� 
 
$'',7,21$/�%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� 6SULQJ� 0HPEHUVKLS� 0HHWLQJ� RI� /HJDO� 6WDII�
3URIHVVLRQDOV�RI�6RXWK�&DUROLQD�IRU�����-�����ZDV�DGMRXUQHG�� 
 

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 32 July 2021 



 

Spotlight 33 July 2021 

3UHVLGHQW�����������������������������������������6WDF\�5XVVR�6WUREHO��33��3/6 
3UHVLGHQW-HOHFW��������������������������������.DWKHULQH�5��+HOPV��33��6&&3 
6HFUHWDU\�����������������������������������������/RLV�-��%HOOH��&/3 
7UHDVXUHU����������������������������������������7DUD�-HDQ�%URZQ��33��3/6��6&&3 
)XQFWLRQDO�'LUHFWRU�–�&HUWLILFDWLRQ� 
(GXFDWLRQ����������������������������������������7UDFL�%��:ROIH��33 
)XQFWLRQDO�'LUHFWRU�–�0DUNHWLQJ� 
0HPEHUVKLS������������������������������������&DVDQGUD�)XUWLFN 
,PPHGLDWH�3DVW�3UHVLGHQW����������������0HUHGLWK�/D]DUVNL��$&3��6&&3 

$QQXDO�0HHWLQJ ···································· 7DUD�-HDQ�%URZQ��33��3/6��6&&3�DQG 
 ························································ /RLV�-��%HOOH��&/3 
$ZDUG�RI�([FHOOHQFH ······························· /DXULW]D�6��+LOO�DQG� 
 ························································ -DVPLQH�<��:LOOLDPV 
%DU�/LDLVRQ ·········································· 0HUHGLWK�/D]DUVNL��$&3��6&&3 
&RPPXQLW\�3URMHFWV ······························· 1LFROH�0F&XQH 
&UHGHQWLDOV ·········································· 1DRPL�:��1DWLRQ��33��3/6��&/$��6&&3 
(PSOR\PHQW········································· -DQ�:��%HUJHU��$/3 
)LQDQFH ··············································· 6RQLD�/��+XQW�DQG� 
 ························································ -DPLH�,��(DUO\��33��3/6-6&�&RUSRUDWH��6&&3 
)LQDQFLDO�5HYLHZ ··································· &KULVWLQH�9DQGHQEHUJKH 
+DQGERRN ············································ -DPLH�,��(DUO\��33��3/6-6&�&RUSRUDWH��6&&3�
 ························································ DQG�0HUHGLWK�/D]DUVNL��$&3��6&&3 
+LVWRULDQ�6WDQGLQJ�5XOHV�DQG�%\/DZV ·········· 0HUHGLWK�/D]DUVNL��$&3��6&&3 
1$/6�)RXQGDWLRQ ·································· &KHU\O�/HJUDQG 
1RPLQDWLRQV�DQG�(OHFWLRQV ······················· 6XVDQ�2OPVWHDG��3/6 
3XEOLFDWLRQ ·········································· 6XVDQ�&KXUFK�DQG� 
 ························································ 0HUHGLWK�/D]DUVNL��$&3��6&&3 
6FKRODUVKLS ·········································· 'HEUD�+��%DLOH\��&/3 
6FUDSERRN ··········································· 1DRPL�:��1DWLRQ��33��3/6��&/$��6&&3� 
 ························································ %HWW\�0��3DUNV��3/6�DQG�3DXOD�7D\ORU��3/6 
7HFKQRORJ\ ·········································· 7DUD�-HDQ�%URZQ��33��3/6��6&&3�DQG 
 ························································ .DWLH�0��-RKQVRQ� 



 

Spotlight 34 July 2021 

 

 
 
 
 

 
 

 
 

����������7KHPH��³$GYDQFLQJ�WKH�5XOH�RI�/DZ�1RZ´ 
 

 
 

 
 
 

 
 

 
 
 

 
 

 
 

 
 
 

 
 

 
 

 
 

 

 
 
 

 
 

 
 

 
 

 
 

 
 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 

 
 

 
 

 
 

 
 

 
 

 
7KHPH���7%' 

 

 
 

 
 

 
 

 
 

 
 

 
 



 

Spotlight 35 July 2021 

 

 

 

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�� 

 



 

Spotlight 36 July 2021 

/(*$/�67$))�352)(66,21$/6�2)�� 
6287+�&$52/,1$ 
$WWQ���6XVDQ�&KXUFK 
3RVW�2IILFH�%R[������ 
*UHHQYLOOH��6&������ 
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