
 

�� 

,ŽŵĞƐƚĞĂĚ�ŝŶ�ƚŚĞ�tŝůůŽǁƐ 

,ŽŵĞƐƚĞĂĚ�,ĞƌĂůĚ 
K�dK��Z͕�ϮϬϮϬ�sŽůƵŵĞ�ϰϰ͕��ηϭϬ��������������������������������������������������������������������������������������������������������������

������������������� 

���������ŽǀĞŶĂŶƚ��ŽŶƚƌŽůůĞĚ��ŽŵŵƵŶŝƚǇ�ĨŽƌ�ƚŚĞ��ĞŶĞĮƚ�ŽĨ��ůů 

1H[W�5HJXODU 
%RDUG�0HHWLQJ 

�����30 
2FW����������� 

7+(�129(0%(5 

�+(5$/'�'($'/,1(�

,6� 

�2&7����������� 

 
 



 

�� 

�h^/E�^^�K&&/���,KhZ^ 
ϱϴϵϲ��͘�'ĞĚĚĞƐ��ǀĞ͘ 

�����ǣ�����������ǡ����������ǡ��	����� 
������������������������͡ǣ͘͘����—�͛ǣ͘͘��� 
�����ǣ���͛͛͘-͛͟͡-͚͛͘͘ 
	��ǣ���������͛͛͘-͛͟͡-͙͘͘͡ 
���Ǥ���������������������Ǥ��� 

029,1*� )520� +20(67($'"� � ,I� \RX� PRYH�
IURP�+RPHVWHDG�DQG�UHWDLQ�RZQHUVKLS�RI�\RXU�KRPH��LW�
LV� \RXU� UHVSRQVLELOLW\� WR� SD\� WKH� +RPHRZQHUV� GXHV���
5HPHPEHU�� �3OHDVH�QRWLI\� WKH�%XVLQHVV�RIILFH�RI�\RXU�
QHZ�DGGUHVV�� �'XHV�DUH�DOZD\V�GXH�0DUFK��VW�� � ,I�\RX�
DUH� D� 5HQWHU�� \RX� VKRXOG� IRUZDUG� DOO� QRWLFHV� WR� WKH�
+RPHRZQHU� 
 
7+(�+20(67($'�+(5$/'�LV�SXEOLVKHG�PRQWKO\�
IRU�UHVLGHQWV�RI�+RPHVWHDG�LQ�WKH�:LOORZV���7KH� 
%XVLQHVV�2IILFH� LV� ORFDWHG� DW� �����(��*HGGHV�$YH���
�:HVW� 3RRO� +RXVH�� &HQWHQQLDO�� &2� ������� � 1HZV�
LWHPV�RU�DGYHUWLVHPHQWV�PXVW�EH�VXEPLWWHG�E\�WKH� 
��WK�RI�WKH�PRQWK�SULRU�WR�SXEOLFDWLRQ���(PDLO�WR�WKH�
%XVLQHVV� 2IILFH�� �&DOO� ���-���-����� IRU� FRPPHUFLDO�
UDWHV��DG�VL]HV�RU�RWKHU�LQIRUPDWLRQ���� 

5(32576� 72� 7+(� $662&,$7,21� �:KHQ�
DQ� $VVRFLDWLRQ� PHPEHU� ZLVKHV� WR� UHSRUW� REVHUYHG�
SUREOHPV�RU� DQ\� FRQFHUQV�RU�KHOSIXO� LGHDV�SHUWDLQLQJ�
WR�WKH�DVVLJQHG�DUHDV�RI�UHVSRQVLELOLW\�RI�WKH�$UFKLWHF�
WXUDO� &RQWURO� DQG� 'HVLJQ� 5HYLHZ� &RPPLWWHH�� /DQG�
VFDSH�� 3RROV�� RU� %XVLQHVV� 2IILFH�� SOHDVH�� ZKHQ� \RX�
FDOO� DQG� OHDYH� D�PHVVDJH� RQ� WKH� DQVZHULQJ�PDFKLQH��
LQFOXGH�\RXU�QDPH�DQG� WHOHSKRQH�QXPEHU� VR� WKDW�ZH�
PD\� UHWXUQ� \RXU� FDOO�� �:H� FDQQRW� DFW� RQ� DQ\� FDOO�
ZKHQ�WKH�FDOOHU�LV�QRW�LGHQWLILHG��� 
7KDQN�\RX�IRU�\RXU�KHOS� 

%2$5'�0((7,1*�0,187(6���,Q�DQ�HIIRUW�WR� 
SURYLGH� WLPHO\�%RDUG� LQIRUPDWLRQ� WR� WKH�0HPEHUVKLS��
812)),&,$/� 0,187(6� RI� HDFK� %RDUG� PHHWLQJ�
ZLOO�EH�SXEOLVKHG�LQ�WKH�QH[W�LVVXH�RI�WKH�+HUDOG��� 
2IILFLDO��$SSURYHG�FRSLHV�RI�DOO�0LQXWHV�ZLOO�EH�RQ�ILOH�
DQG�DYDLODEOH�DW�WKH�$VVRFLDWLRQ�2IILFH�  

7KH�QH[W�UHJXODU�%RDUG�RI�'LUHFWRUV�PHHWLQJ�IRU� 
FRPPXQLW\�LQSXW�DQG�PDQDJHU¶V�UHSRUWV�ZLOO�EH���������������� 
���������������0RQGD\���2FWREHU��������� 
�������������������:HVW�2IILFH��������SP  
�����������������6HH�WKH�ZHEVLWH�IRU�=RRP� 
���������������������FDOO-LQ�LQIRUPDWLRQ� 

%2$5'�0((7,1* 
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/^�K�dK��Z�ϭϱd, 
0$1$*(56� 
%XVLQHVV�2IILFH�������.DWLH�.LGZHOO��������������-���-���� 
�������������������EXVLQHVVPJU#KRPHVWHDGLQWKHZLOORZV�RUJ 
/DQGVFDSH���������������1DQF\�%DXHU���������������-���-���� 
7HQQLV�)DFLOLWLHV�����-LOO�(OOVZRUWK���������������-���-���� 
3RRO������������������������-D\OHQH�-RQHV���������������-���-���� 
 
%2$5'�2)�',5(&7256� 
3UHVLGHQW���������������'RQDOG�/XWKHU���������������-���-���� 
���������������������������������SUHV#KRPHVWHDGLQWKHZLOORZV�RUJ� 
93�/DQGVFDSH�������5RVV�.LQJ���������������������-���-���� 
������������������������������������YS#KRPHVWHDGLQWKHZLOORZV�RUJ 
6HF\�3RRO�������������6KDQH�0HDNLP���������������-���-���� 
�����������������������������������VHF#KRPHVWHDGLQWKHZLOORZV�RUJ 
7UHDVXUHU��������������%UXFH�7KRUQH�����������������-���-���� 
7HQQLV����������������������WUHDV#KRPHVWHDGLQWKHZLOORZV�RUJ������������������������������������������������� 
0HP�DW�/DUJH������:LOO�&U\HU�����������������������-���-����� 
$&&�������������������PHPEHU#KRPHVWHDGLQWKHZLOORZV�RUJ 
�� 
&200,77((6� 
$&&�'HVLJQ�5HYLHZ���&RYHQDQW�5HYLHZ�7DVNIRUFH 
6ZLP�7HDP���7HQQLV��� 
$OO�FRPPLWWHH�PHHWLQJV�DUH�RSHQ�WR�UHVLGHQWV��� 
&DOO�WKH�%XVLQHVV�2IILFH�IRU�GDWHV� 
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7RLOHWU\�GULYH�EHQHILWLQJ� 

7KH�5RQDOG�0F'RQDOG�+RXVH 

2FWREHU���-��  
 

7KLV�\HDU�RXU�WRLOHWU\�GULYHV�ZLOO�EHQHILW�WKH�PDQ\� 

IDPLOLHV�ZKR�VWD\�DW�WKH�5RQDOG�0F'RQDOG�+RXVH�ZKLOH�

WKHLU�FKLOGUHQ�DUH�UHFHLYLQJ�FDUH�DW�7KH�&KLOGUHQ
V�+RVSLWDO��

7KH�GULYHV�ZLOO�EH�GRQH�YLUWXDOO\�WKLV�\HDU��ZLWK�GRQDWLRQV�

DQG�ZLVK�OLVWV�LWHPV�DYDLODEOH�IRU�SXUFKDVH�RQOLQH��,I�\RX�

ZRXOG�OLNH�WR�FRQWULEXWH�DQG�RU UHFHLYH�IXUWKHU�LQIRUPDWLRQ�

RQ�WKHVH�HYHQWV��SOHDVH�HPDLO�%O\WKH�DW� 

FRPPXQL\�RXWUHDFK�KRPHVWHDG#JPDLO�FRP�  

 

��������������������������������������� 
�������������������������͜��Ƭ�͜� 
 
&KHUU\�&UHHN�6FKRROV�GHOLYHUV�RQ�D�SURPLVH�RI�H[FHOOHQFH�IRU�HYHU\�FKLOG�� 
HYHU\�GD\�–�HYHQ�LQ�WKH�IDFH�RI�D�SDQGHPLF��2XU�H[FHOOHQFH�LV�URRWHG�LQ� 

ā       ([FHSWLRQDO�WHDFKHUV�  
ā       6NLOOHG�QXUVHV�DQG�PHQWDO�KHDOWK�ZRUNHUV�LQ�HYHU\�VFKRRO� 
ā       $�VWHDGIDVW�FRPPLWPHQW�WR�VDIHW\��DQG 
ā       ,QQRYDWLYH�OHDUQLQJ�DW�DOO�OHYHOV�IRU�HDFK�DQG�HYHU\�VWXGHQW� 

  
,I�ZH�ZDQW�WR�PDLQWDLQ�H[FHOOHQFH�DQG�RXU�VWURQJ�SURSHUW\�YDOXHV��ZH�PXVW�YRWH�<HV�IRU��$�DQG��%�VR�WKDW�DOO�VWX�
GHQWV�KDYH�D�JUHDW�WHDFKHU��D�VPDOO�FODVV�VL]H��DQG�WKH�VXSSRUW�RI�QXUVHV�DQG�PHQWDO�KHDOWK�ZRUNHUV�DW�WKHLU�VFKRRO��:H�
QHHG�WR�LQYHVW�LQ�VDIHW\�DQG�VHFXULW\��$QG�ZH�PXVW�UHPDLQ�FRPPLWWHG�WR�HPSRZHULQJ�VWXGHQWV�WR�DFKLHYH�WKH�EULJKW�
IXWXUH�WKH\�GHVHUYH��,QQRYDWLYH�OHDUQLQJ�DQG�DFFHVV�WR�WHFKQRORJ\�DUH�NH\�WR�WKDW�PLVVLRQ� 
  
/HDUQ�PRUH�DW ZZZ�FLWL]HQVIRUFKHUU\FUHHNVFKRROV�FRP� 
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�+20(67($'�,1�7+(�:�,//2:6�+20(2:1(56�$662&,$7,21 

5HJXODU�%RDUG�0HHWLQJ�6HSWHPEHU����������–�8QRIILFLDO�0LQXWHV 

 

&$//�72�25'(5��3UHVLGHQW��'RQDOG�/XWKHU��FDOOHG�WKH�PHHWLQJ�WR�RUGHU�DW������S�P��%RDUG�0HPEHUV�SUHVHQW 

�ZHUH�'RQDOG�/XWKHU��%UXFH�7KRUQH�DQG�6KDQH�0HDNLP���$OVR�DWWHQGLQJ�ZHUH�%XVLQHVV�0DQDJHU��.DWLH�.LGZHOO��3RRO�

0DQDJHU��-D\OHQH�-RQHV��7HQQLV�0DQDJHU��-LOO�(OOVZRUWK��/DQGVFDSH�0DQDJHU��1DQF\�%DXHU�DQG�$&&�DGPLQ�1DQF\�

3DUNHU��� 

 

0,187(6���7KH�PLQXWHV�RI�WKH�$XJXVW����������UHJXODU�PHHWLQJ�ZHUH�DSSURYHG�DV�UHDG� 

 

62&,$/�&200,77((���1R�UHSRUW� 

 

6:,0�7($0���1R�UHSRUW� 

 

0$1$*(5�5(32576 

�� 322/��0DQDJHU�-D\OHQH�-RQHV�UHSRUWHG�WKDW�WKH�VRXWK�VLGH�XQGHUZDWHU�OLJKWV�DW�WKH�1RUWK�3RRO�ZHUH�QRW�ZRUNLQJ���

6KH�DGYLVHG�WKH�%RDUG�DERXW�WKH�RSWLRQV�WR�IL[�WKH�FXUUHQW�LQFDQGHVFHQW�OLJKWV�RU�WR�UHSODFH�WKHP�ZLWK�/('�OLJKWV���7KH�

SRRO�LV�VWLOO�OLW�ZHOO�HQRXJK�E\�WKH�OLJKWV�RQ�WKH�QRUWK�VLGH�RI�WKH�SRRO�WR�DYRLG�D�VDIHW\�LVVXH�VR�WKH�%RDUG�DJUHHG�WR�

UHSODFH�RU�IL[�WKH�OLJKWV�DIWHU�WKH�SRRO�FORVHV�IRU�WKH�VHDVRQ���-D\OHQH�ZLOO�KDYH�WKH������EXGJHW�UHDG\�IRU�WKH�2FWREHU�

%RDUG�PHHWLQJ�EXW�ZDUQHG�WKDW�DOO�WKUHH�SRROV�QHHGHG�UHVXUIDFLQJ�ZKLFK�LV�D�VLJQLILFDQW�H[SHQVH� 

 

�� /$1'6&$3(���0DQDJHU�1DQF\�%DXHU�UHSRUWHG�WKDW�VKH�FRQWLQXHG�WR�ZRUN�WR�JHW�&RPFDVW�FDEOHV�EXULHG�

WKURXJKRXW�WKH�SURSHUW\���1DQF\�KDG�LQFUHDVHG�WKH�VHUYLFLQJ�RI�WKH�SHW�ZDVWH�VWDWLRQV�DQG�KDG�QRW�KHDUG�DQ\�QHZ�FRP�

SODLQWV�IURP�KRPHRZQHUV���1DQF\�SUHVHQWHG�D�SUHOLPLQDU\������EXGJHW�WR�WKH�%RDUG���7KH�/DQGVFDSH�EXGJHW�ZLOO�QHHG�

WR�EH�LQFUHDVHG�IRU��������1DQF\�UHFRPPHQGHG�VSHQGLQJ���������IURP�WKH�UHVHUYH�IXQG�IRU�UHQRYDWLRQV���7KH�UHSDLU�

EXGJHW�LV�KLJKHU�WKLV�\HDU�EHFDXVH�RI�PRUH�UHSDLUV���5HQRYDWLRQ�RI�HQWLUH�]RQHV�ZLOO�KHOS�NHHS�WKH�UHSDLU�EXGJHW�ORZHU���

7KH�PDWXUH�WUHHV�KDYH�EHFRPH�PRUH�H[SHQVLYH�WR�PDLQWDLQ�EHFDXVH�WKH\�DUH�ROGHU��ODUJHU�DQG�WKH�$VVRFLDWLRQ�KDG�ORVW�

WKH�ORQJWLPH�WUXVWHG�YHQGRU�ZKR�FDUHG�IRU�PXFK�RI�WKH�SURSHUW\���7UHH�SUXQLQJ�QRZ�UHTXLUHV�EXFNHW�WUXFNV�ZKLFK�LV�

PRUH�H[SHQVLYH���7KH�SHULPHWHU�IHQFH�FRVW�ZDV�LQFUHDVLQJ�DV�ZHOO�GXH�WR�VR�PDQ\�ROG�IHQFH�SRVWV�DQG�1DQF\¶V�WLPH�

VHUYLFLQJ�WKH�SURSHUW\�ZDV�LQFUHDVLQJ�DV�ZHOO�EHFDXVH�+RPHVWHDG¶V�JURXQGV�DUH�UHTXLULQJ�PRUH�PDLQWHQDQFH�� 

 

�� 7(11,6���0DQDJHU�-LOO�(OOVZRUWK�UHSRUWHG�WKDW�WKH�1RUWK�&RXUWV�ZRXOG�EH�UHVXUIDFHG�LQ�0D\��������WKH�ZLQG�

VFUHHQV�DQG�GLYLGHU�QHWV�KDG�EHHQ�UHSDLUHG�RU�UHSODFHG��DQG�WKH�867$�OHDJXHV�ZRXOG�HQG�WKH�ZHHN�RI�2FWREHU���WK���

7KH�SDQGHPLF�GHOD\HG�WKH�VWDUW�RI�OHDJXH�SOD\�IRUFLQJ�WKH�OHDJXHV�WR�FRQWLQXH�SOD\LQJ�ODWHU�LQWR�WKH�\HDU���%HFDXVH�LW�LV�

JHWWLQJ�GDUN�DURXQG��SP�WKH�HYHQLQJ�OHDJXHV�ZLOO�EH�VWDUWLQJ�WKHLU�PDWFKHV�DW���RU������LQVWHDG�RI��������7KH�%RDUG�

DQG�-LOO�GLVFXVVHG�WKH�UHWDLQLQJ�ZDOO�EHWZHHQ�WKH�XSSHU�DQG�ORZHU�1RUWK�&RXUWV�ZKLFK�LV�IDLOLQJ���2QH�UHSDLU�HVWLPDWH�

WRWDOOHG�����������7KH�FRPSDQ\�ZKR�EXLOW�WKH�WHQQLV�FRXUWV��5HQQHU�6SRUW�6XUIDFHV��VXE-FRQWUDFWHG�WKH�ZDOO�WR�DQ�RXW�



 

�� 

VLGH�FRPSDQ\�DQG�FODLPV�WKH\�DUH�QRW�UHVSRQVLEOH�WR�UHSDLU�LW���7KH�%RDUG�DVNHG�-LOO�WR�FRQWLQXH�WR�KROG�5HQQHU�UHVSRQ�

VLEOH�IRU�WKH�UHSDLU�DQG�WR�UHSRUW�KHU�SURJUHVV�DW�WKH�2FWREHU�PHHWLQJ� 

 

�� $&&���$GPLQ�1DQF\�3DUNHU��UHSRUWHG�RQ�WKH�$&&�PHHWLQJ�WKDQNLQJ�WKH�%RDUG�PHPEHUV�ZKR�KDG�DWWHQGHG���7KH�

$&&�SURFHVVHG����DSSOLFDWLRQV�LQ�WKH�PRQWK�RI�$XJXVW�DORQH�DQG�KDG�DOUHDG\�SURFHVVHG�PRUH�DSSOLFDWLRQV�LQ�WKH�ODVW�

HLJKW�PRQWKV�WKDQ�GXULQJ�WKH�HQWLUH�\HDU�LQ��������0DQ\�DSSOLFDWLRQV�DUH�EHLQJ�VXEPLWWHG�ZLWKRXW�FRPSOHWH�LQIRU�

PDWLRQ�ZKLFK�FDXVHV�D�GHOD\�LQ�SURFHVVLQJ�ZKLOH�$&&�PHPEHUV�JR�EDFN�WR�WKH�KRPHRZQHU�ZLWK�TXHVWLRQV���6LQFH�WKH�

DSSOLFDWLRQ�KDV�D�YHU\�FOHDU�FKHFNOLVW�RQ�WKH�UHYHUVH�VLGH��WKH�%RDUG�DJUHHG�WKDW�LQFRPSOHWH�DSSOLFDWLRQV�ZRXOG�EH� 

UHWXUQHG�WR�WKH�KRPHRZQHU�ZLWKRXW�SURFHVVLQJ�XQWLO�D�FRPSOHWH�DSSOLFDWLRQ�ZDV�VXEPLWWHG���'RQDOG�DJUHHG�WR�UHYLHZ�

WKH�&RYHQDQW�9LRODWLRQ�SURFHVV�WLPHOLQH�IRU�SRVVLEOH�UHYLVLRQ���7KH�%RDUG�WKHQ�GLVFXVVHG�WKH�&RYHQDQW�5HYLHZ� 

7DVNIRUFH���7KH�%RDUG�DJUHHG�WKDW�SURSHUW\�FRQGLWLRQ�LWHPV�FLWHG�LQ������VXFK�DV�WUDVK�FDQV�VWRUHG�LQ�YLHZ�RI�WKH�

VWUHHW��WUHHV�DQG�VKUXEV�LQ�QHHG�RI�SUXQLQJ�HWF��FRXOG�EH�FRPSOHWHG�E\�'HFHPEHU������������2WKHU�LWHPV�VXFK�DV� 

FKLSSLQJ�SDLQW��VRPH�ODZQ�LVVXHV��VLGLQJ��JDUDJH�GRRU�DQG�ZLQGRZV�ZRXOG�KDYH�D�FRPSOHWLRQ�GDWH�RI�$SULO�����������

$SULO���������ZRXOG�EH�D�KDUG�GHDGOLQH�ZLWK�ILQHV�RFFXUULQJ�LPPHGLDWHO\�RQ�DOO�ZRUN�QRW�FRPSOHWHG���,W�LV�XS�WR�WKH�

KRPHRZQHU�WR�QRWLI\�WKH�+2$�RI�SUREOHPV�RU�GHOD\V�WKDW�SUHYHQW�RQ-WLPH�FRPSOHWLRQ��� 

 

�� ��%86,1(66���.DWLH�UHSRUWHG�WKDW�UHSDLU�RI�WKH�:HVW�3RRO�UHVWURRPV�KDG�VWDUWHG���7KH�%RDUG�KDG�KRSHG�WR�LQVWDOO�

HOHFWULF�KDQG�GU\HUV�LQ�WKH�SRRO�UHVWURRPV�WR�DYRLG�SDSHU�KDQG�WRZHOV�EHLQJ�IOXVKHG�GRZQ�WKH�WRLOHWV�EXW�WKH�FRVW�KDG�

SURYHG�WRR�H[SHQVLYH���7KH�%RDUG�VSRNH�EULHIO\�DERXW�WKH�SURSRVHG�UHQRYDWLRQ�RI�WKH�1RUWK�3RRO�UHVWURRPV�EXW�ZDV�

VWLOO�ZDLWLQJ�IRU�DQ�DGGLWLRQDO�ELG�WR�HYDOXDWH���.DWLH�DQG�:LOO�&U\HU�KDG�SDUWLFLSDWHG�LQ�WZR�GHPRQVWUDWLRQV�RI�+2$�

VRIWZDUH�WKDW�FRXOG�LPSURYH�FRPPXQLFDWLRQ�ZLWK�KRPHRZQHUV�DQG�+2$�UHFRUG�NHHSLQJ���'RQDOG�/XWKHU�ZRXOG� 

RYHUVHH�'XPSVWHU�'D\�RQ�6HSWHPEHU���WK���6HFUHWDU\��6KDQH�0HDNLP��KDG�UHDFKHG�D�GHDO�ZLWK�7LQJ�LQWHUQHW�WR�VXSSO\�

WKH�%XVLQHVV�2IILFH�DQG�:HVW�3RRO�ZLWK�IUHH�VHUYLFH���:KHQ�7LQJ�LQVWDOOV�WKHLU�ILEHU�RQ�WKH�1RUWK�DQG�6RXWK�VLGHV�RI�

+RPHVWHDG�WKH\�ZLOO�LQVWDOO�ZLIL�DW�WKH�WKH�1RUWK�DQG�6RXWK�3RROV�IUHH�RI�FKDUJH�DV�ZHOO�� 

 

+20(2:1(5�&200(176�	�$33($/6���1RQH� 

 

),1$1&,$/�5(3257�����%UXFH�KDG�UHYLHZHG�WKH�ILQDQFLDOV���+H�WKHQ�GLVFXVVHG�ORQJ�WHUP�SODQQLQJ�ZLWK�WKH�%RDUG�

DQG�PHFKDQLVPV�WR�FRQWLQXH�IHQFH�UHSODFHPHQW�VDYLQJV�DIWHU�KLV�WHUP�LV�FRPSOHWH�LQ�0DUFK���������([SHQVHV�IRU�$X�

JXVW�WRWDOHG����������DQG�ZHUH�FRPSULVHG�RI���������LQ�3RRO�H[SHQVHV����������IRU�7UDVK�DQG�8WLOLWLHV�ZKLFK�LQFOXG�

HG���������LQ�ZDWHU�FRVWV����������IRU�/DQG�0DLQWHQDQFH�DQG��������RI�$GPLQLVWUDWLYH�H[SHQVHV� 

 

2/'�%86,1(66���7KH�+2$¶V����\HDU�HDVHPHQW�DJUHHPHQW�ZLWK�&RPFDVW�LV�VHW�WR�H[SLUH�DQG�FRQYHUW�WR�DQ�DQQXDO�

DXWR�UHQHZDO�LQ�$SULO��������7KH�%RDUG�GLUHFWHG�.DWLH�WR�FRQWDFW�WKH�$VVRFLDWLRQ�DWWRUQH\�WR�WHUPLQDWH�WKH�FRQWUDFW�VR�

WKDW�WKH�+2$�FRXOG�QHJRWLDWH�D�QHZ�DJUHHPHQW� 

 

�&RQWLQXHG�RQ�SDJH���� 



 

�� 

���������


������Ǩ 

 

 
6XQGD\�PRUQLQJV�RQ�WKH�:HVW�&RXUWV� 

IURP���$0�WR����$0� 

 

)ULGD\�DIWHUQRRQV�RQ�WKH�:HVW�&RXUWV� 

IURP��30�WR���30��LI�LW�LV�QRW����GHJUHHV�RXW�

VLGH��  

 

�:H�KDYH�EHHQ�JHWWLQJ�D�QLFH�JURXS�RI�SOD\HUV�

RQ�6XQGD\�PRUQLQJV��XWLOL]LQJ���FRXUWV� 

	����
������������� 

-XVW�D�UHPLQGHU�WKDW�DV�WKH��OHDYHV�VWDUW�WR�IDOO�� 

KRPHRZQHUV�PD\�SODFH�XS�WR����ODZQ�DQG�OHDI�EDJV�RXW�

ZLWK�WKHLU�WUDVK�DQG�UHF\FOLQJ�WKURXJK�1RYHPEHU�DW�QR�

H[WUD�FKDUJH��� 

 

7KH�\DUG�ZDVWH�DQG�OHDYHV�PXVW�EH�LQ�WUDVK�EDJV��QRW�

WRWHUV�RU�FDQV��DQG�EDJV�LQ�H[FHVV�RI���HDFK�ZHHN�ZLOO�EH�

ELOOHG�WR�WKH�RZQHU�DW�D�IHH�RI����SHU�EDJ���([WUD�WRWHUV�

FRVW����SHU�PRQWK�

DQG�PXVW�EH� 

DUUDQJHG�IRU�SULRU�

WR�SLFNXS� 

 

 



 

�� 



 

��� 



 

��� 

������������
�� 

By Nancy Bauer 

 

 
(QG�RI�VHDVRQ�3URMHFW� 

:H
UH�QRZ�LQ�WKH�EHVW��]RQH��IRU�SODQWLQJ�EXOEV--ZKHQ�

QLJKW-WLPH�ORZV�DUH�LQ�WKH���-�WR���-GHJUHH�UDQJH�DQG�

ZKHQ�WKH�VRLO�WHPSHUDWXUH�DW�SODQWLQJ�GHSWK�KLWV����

GHJUHHV� �<RX�FDQ�WHVW�WKH�VRLO�ZLWK�D�VRLO�SUREH--RU�

HYHQ�D�PHDW�WKHUPRPHWHU�LI�\RX�FDQ�SXVK�LW��-�WR��-

LQFKHV�GHHS�LQWR�WKH�VRLO� 

 3ODQW�

VHYHUDO�SRFNHWV�RI�EXOEV�LQ�WKH�PRVW�YLVLEOH�DUHDV�RI�

\RXU�EHGV� �1H[W�VSULQJ��DQ�HPHUJLQJ�JURXS�RI�WXOLSV�RU�

GDIIRGLOV�ZLOO�FUHDWH�D�EULJKW�SRS�RI�FRORU�QHVWOHG�

DPRQJ�VWLOO-GRUPDQW�SHUHQQLDOV� 

 $YRLG�

SODQWLQJ�EXOEV�DOO�LQ�D�URZ�OLNH�OLWWOH�VROGLHUV� �,QVWHDG��

SODQW�JURXSV�RI���-���EXOEV�WRJHWKHU�ZLWK�D�IHZ�LQFKHV�

EHWZHHQ�HDFK�EXOE� �/HDYH�PRUH�VSDFH�EHWZHHQ�ODUJHU�

EXOEV�   

 
)HUWLOL]H�DQG�DHUDWH�\RXU�ODZQ� 

)HUWLOL]H�RQH�PRUH�WLPH�LQ�WKH�ODVW�KDOI�RI�2FWREHU���

,URQLFDOO\��LW
V�WKH�WZR�IDOO-LVK�IHUWLOL]DWLRQV--WKH�RQH�

DURXQG�/DERU�'D\�DQG�WKH�RQH�LQ�ODWH�2FWREHU--WKDW�DUH�

WZR�RI�WKH�WKUHH�PRVW�LPSRUWDQW�WLPHV�WR�IHUWLOL]H�WKH�

ODZQ�� 

 

8VH�D�ODZQ�IHUWLOL]HU�WKDW�KDV�SOHQW\�RI�QLWURJHQ��OHVV�

SKRVSKRURXV�DQG�SRWDVVLXP��6RPH�H[DPSOHV�ZRXOG�EH�

��-��-�����-�-���RU���-�-����$IWHU�WKH�VWUHVVHV�RI�VXP�

PHU��JUDVVHV�QHHG�WR�EXLOG�FDUERK\GUDWH�UHVHUYHV�WR�

HQGXUH�WKH�ZLQWHU��LW�LV�QLWURJHQ�WKDW�LV�QHHGHG�WR�SURPRWH�

FDUERK\GUDWH�SURGXFWLRQ� 

 

 
3URWHFW�WUHHV�IURP�VXQVFDOG�GDPDJH� 

µ6XQVFDOG¶�LV�D�WHUP�UHIHUULQJ�WR�GHDG�WUHH�WLVVXH�RFFXUULQJ�

IURP�GLUHFW�VXQUD\V�KHDWLQJ�XS�WUHH�WLVVXH�LQ�PLG�ZLQWHU�

DQG�IUHH]LQJ�QLJKWWLPH�WHPSHUDWXUHV�WKDW�NLOO�WKH�DFWLYDWHG�

WLVVXH���7KLV�LV�D�VHYHUH�WKUHDW�WR�QHZO\�SODQWHG�WUHHV��

FRQVHTXHQWO\��WKH\�VKRXOG�UHFHLYH�SURWHFWLRQ�IRU�DW�OHDVW�

����\HDUV� 

&RPPHUFLDO�WUHH�ZUDSV�DUH�DQ�HIIHFWLYH�PHWKRG�RI�SUH�

YHQWLQJ�VXQVFDOG�GDPDJH��6WDUWLQJ�DW�WKH�WUXQN¶V�EDVH��

RYHUODS�WKH�ZUDS�DV�LW�LV�DSSOLHG�XSZDUG�WR�D�SRLQW�DERYH�

WKH�VHFRQG�EUDQFK��$WWDFK�WKH�ZUDS�DW�WKH�WRS�DQG�ERWWRP�

ZLWK�D�VLQJOH�WDFN�RU�HOHFWULF�WDSH��7KLV�ZUDS�ZLOO�QHHG�WR�

EH�UHPRYHG�LQ�PLG�$SULO�WR�SUHYHQW�LQVHFW�GDPDJH� 

 

'RQ¶W�SUXQH�WUHHV�DQG�VKUXEV� 

$YRLG�WKH�WHPSWDWLRQ�WR�SUXQH�WUHHV�DQG�VKUXEV�LQ�ODWH�

IDOO��'HFLGXRXV�WUHHV�DQG�VKUXEV��DV�ZHOO�DV�HYHUJUHHQV��

GR�QRW�KDYH�WKH�DELOLW\�WRU�WLPH�WR�FORVH�XS�ZRXQGV�ZKHQ�

WKH\�DUH�GRUPDQW�RU�VHPL-GRUPDQW��+HDY\�SUXQLQJ�VKRXOG�

EH�DFFRPSOLVKHG�LQ�PLG�WR�ODWH�VSULQJ��ZKHQ�SODQWV�FDQ�

UDSLGO\�KHDO�SUXQLQJ�FXWV� 

 

(DUO\�)URVWV� 

1RZ�LV�WKH�WLPH�WR�EHJLQ�SD\LQJ�DWWHQWLRQ�WR�WKH�ZHDWKHU�

IRUHFDVWV�IRU�SUHGLFWLRQV�RI�HDUO\�IURVWV��&RYHU�SODQWV�LI�

QHFHVVDU\� 

 

 

 

�&RQWLQXHG�RQ�SDJH���� 



 

��� 

  

�KDDhE/dz�
E�t^ 

����������������������� 
-:H�SURYLGH�PHHW-XSV�IRU�DJHV��-��  

-:H�FRQQHFW�QHZ�IDPLOLHV�	�H[SHULHQFHG�IDPLOLHV� 
-:H�H[SORUH�SDUNV�	�DFWLYLWLHV�DURXQG�WRZQ� 
3OD\GDWH��)ULGD\��2FWREHU���WK�������DP� 
               �:LOORZ�&UHHN�3DUN 
-:H�DUH�KHUH�IRU�\RX�	�\RXU�\RXQJ�IDPLO\� 
 &RQWDFW�WKH�1HZ�0HPEHU�0DQDJHU�� 

.DWH�DW��NDWH#WKHJROGVWRQHV�FRP� 
 
,I�\RX�RU�VRPHRQH�\RX�NQRZ�LV�H[SHFWLQJ�D�FKLOG�� 
XQGHUJRLQJ�VXUJHU\��RU�IRU�DQ\�RWKHU�UHDVRQ�PD\�QHHG�D�
KHOSLQJ�KDQG��SOHDVH�FRQWDFW�XV� 

 
�������������� 

:DVWH�&RQQHFWLRQV������������������������������������-���-���� 
�������+2$�7UDVK�&R�—3LFN-XS�GD\�LV�:HGQHVGD\� 
����������������������ZZZ�ZDVWHFRQQHFWLRQV�FRP 
$LUSRUW�7UDIILF�&RPSODLQWV����������������������-���-���� 
&HQWHQQLDO�&LW\�6HUYLFHV�����������������������-���-�����
9DQGDOLVP�RU�6SHHGHUV 
���$UDSDKRH�&RXQW\�6KHULII¶V�'HSW��������������-���-���� 
6WUHHW�/LJKW�3UREOHPV��������������������������-���-���-���� 
%DUNLQJ�'RJV 
���$UDSDKRH�&RXQW\�$QLPDO�&RQWURO�����������-���-��������� 
3RW�+ROHV����������������������������������������������������-���-���� 
+D]DUGRXV�:DVWH�3LFN-XS�������������������-���-���-���� 
*UDIILWL��������������������������������������������������������-���-���� 
:DWHU�%UHDNV���������������������������������������������-���-���� 
6HZHU�%DFN-XS¶V����������������������������������������-���-���� 
'LY��RI�:LOGOLIH�-&R\RWHV���������������������������-���-���� 
1RLVH—)LGGOHUV�*UHHQ�����������������������������-���-���� 

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

	����������� 
 
6KRXOG�\RX�UHFHLYH�D�FRXUWHV\�QRWLFH��WKH�VWHSV�EHORZ�
QHHG�WR�EH�IROORZHG� 
 
�� 5HYLHZ�WKH�FLWHG�LWHPV�DQG�UHPDUNV 
 
�� ,QGLFDWH�\RXU�SODQ�WR�FRUUHFW�LWHP�V��FLWHG�DQG�
ZKHQ�WKH�ZRUN�ZLOO�EH�FRPSOHWHG�25�LI�\RX�KDYH�
DOUHDG\�WDNHQ�FDUH�RI�WKH�LVVXH�V��FLWHG�LQGLFDWH�
ZKDW�ZDV�GRQH�DQG�GDWH�WKH�ZRUN�ZDV�FRPSOHWHG� 
 
�� 6LJQ�DQG�GDWH�WKH�OHWWHU�DQG�UHWXUQ�WR�WKH� 
%XVLQHVV�2IILFH�E\�WKH�GDWH�UHTXLUHG�LQ�WKH�OHWWHU� 
 
0LVWDNHV�FDQ�EH�PDGH�DQG�LI�WKHUH�LV�D�PLVXQGHUVWDQG�
LQJ��WKH�+2$�ZRXOG�OLNH�WR�FOHDU�LW�XS�DV�VRRQ�DV� 
SRVVLEOH��EXW�ZH�FDQQRW�DGGUHVV�LW�LI�ZH�GRQ¶W�NQRZ�
DERXW�LW��3OHDVH�UHVSRQG�WR�WKH�OHWWHU�ZLWK�DQ\� 
GLVFUHSDQFLHV�E\�WKH�UHVSRQVH�GDWH�UHTXLUHG�LQ�WKH� 
OHWWHU� 
 
,I�WKH�WDVNIRUFH�FRPPLWWHH�GRHVQ¶W�JHW�\RXU�OHWWHU�EDFN�
ZLWK�\RXU�UHVSRQVH�WKH\�ZLOO�DVVXPH�\RX�KDYH�QRW�
WDNHQ�FRUUHFWLYH�DFWLRQ�DQG�ZLOO�SURFHHG�WR�WKH�QH[W�
VWHSV�ZKLFK�PD\�LQFOXGH�ILQHV��,I�\RX�ZDQW�WR�DYRLG�
ILQHV�PDNH�VXUH�\RX�UHVSRQG�WR�WKH�QRWLFH�� 
 
$�ILQDO�UHYLHZ�RI�DOO�FLWHG�LWHPV�ZLOO�EH�GRQH�DIWHU�WKH�
FRPSOHWLRQ�GDWH�LQGLFDWHG�RQ�WKH�UHWXUQHG�OHWWHU���,I�WKH�
ZRUN�LV�GRQH�XSRQ�LQVSHFWLRQ�QRWKLQJ�IXUWKHU�ZLOO�EH�
UHTXLUHG�RI�\RX� 
 

$OO�H[WHULRU�FKDQJHV�UHTXLUH�DQ� 
$SSOLFDWLRQ�IRU�$UFKLWHFWXUDO�&KDQJH�EH�
VXEPLWWHG�IRU�DSSURYDO�HYHQ�LI�WKH�ZRUN�
EHLQJ�GRQH�LV�WKH�UHVXOW�RI�WKH�WDVN�IRUFH�
OHWWHU�\RX�UHFHLYHG� 
 
 



 

��� 



 

��� 

 



 

��� 

� 
0XOWLSOH�2ZQHU�$SSOLFDWLRQV��:LOO�QRW�EH�DFFHSWHG��

:KHQ�QHLJKERUV�DUH�GRLQJ�D�SURMHFW�WRJHWKHU�DV�LQ�

EXLOGLQJ�RU�UHSODFLQJ�D�IHQFH��HDFK�RZQHU�PXVW�VXEPLW�

WKHLU�RZQ�DSSOLFDWLRQ�IRU�WKH�ZRUN�RQ�WKHLU�SURSHUW\�� 

�+RPHVWHDG�LQ�WKH�:LOORZV�$&&�0HHWLQJ 
8QRIILFLDO�0LQXWHV�IRU�6HSWHPEHU��������� 

 
5HPLQGHU��� 

7KH�$&&�GRHV�QRW�JUDQGIDWKHU�ROG�SDLQW�VFKHPHV��
&RORUV�GDUNHU�WKDQ�WKH�GDUNHVW�VKDGH�RQ�WKH�
VW\OH�ERDUGV�DUH�QRW�DOORZHG��� 

6KHGV�DWWDFKHG�WR�WKH�KRXVH�DUH�SUHIHUDEOH��)UHH�
VWDQGLQJ�VKHGV�PXVW�EH�PDGH�IROORZLQJ�WKH�
&RORQLDO�$HVWKHWLF�JXLGHOLQHV��VFUHHQHG�E\�D�
IHQFH�DQG�SUHIHUDEO\�ORFDWHG�LQ�D�VLGH�\DUG� 

3UHIDEULFDWHG�VKHGV�DUH�QRW�DSSURYHG� 
 
3URFHVV��7KH�$&&�KDV�UHFHLYHG�DQ�XQSUHFHGHQWHG�
QXPEHU�RI�$SSOLFDWLRQV�IRU�$UFKLWHFWXUDO�&KDQJH�WKLV�
\HDU��7R�GDWH�����DSSOLFDWLRQV�KDYH�EHHQ�VXEPLWWHG�����
PRUH�WKDQ�DOO�RI�ODVW�\HDU���7KHUH�ZHUH�RYHU����LQ�$X�
JXVW�DORQH��3OHDVH�DOORZ����GD\V�SHU�WKH�SXEOLVKHG�
JXLGHOLQHV�IRU�$&&�UHYLHZ�ZKHQ�SODQQLQJ�VFKHGXOLQJ�
\RXU�SURMHFWV��1R�ZRUN�PD\�EH�VWDUWHG�XQWLO�$&&�DS�
SURYDO�LV�JLYHQ 
 
0DQ\�DSSOLFDWLRQV�DUH�VXEPLWWHG�LQFRPSOHWH���(IIHFWLYH�
LPPHGLDWHO\��WKH�$&&�ZLOO�UHWXUQ�LQFRPSOHWH�DSSOLFD�
WLRQV�WR�RZQHUV���7KH�VHFRQG�SDJH�RI�WKH�DSSOLFDWLRQ�LV�
D�FKHFNOLVW�RI�VSHFLILFDOO\�ZKDW�LV�QHHGHG�IRU�VSHFLILF�
VLWXDWLRQV� 
 
&XUUHQW�SKRWRV�RI�WKH�KRPH�QHHG�WR�EH�VXEPLWWHG�ZLWK�
$SSOLFDWLRQV�DQG�WR�KHOS�ZLWK�ILQDO�LQVSHFWLRQV��WKH�
$&&�UHTXHVWV�SKRWRV�RI�ILQLVKHG�SURMHFWV� 
(IIHFWLYH�LPPHGLDWHO\��QR�KRPHRZQHU�LV�DOORZHG�WR�
DFFHVV�WKHLU�SURSHUW\�WKURXJK�+2$�JUHHQEHOWV�IRU�
ODQGVFDSLQJ��� 
 � 
7KH�QH[W�$&&�PHHWLQJ�LV�7KXUVGD\��2FWREHU���DW���DP�
YLD�=RRP� 
 

��������� 
.H\�,QIRUPDWLRQ�5HJDUGLQJ�$SSOLFDWLRQV�IRU� 
$UFKLWHFWXUDO�&KDQJH 
 
$W�WKH�HQG�RI�$XJXVW��WKH�$&&�UHFHLYHG�DQG�UHYLHZHG�
RYHU�����³$SSOLFDWLRQV�IRU�$UFKLWHFWXUDO�&KDQJH�´����
PRUH�DSSOLFDWLRQV�WKDQ�DOO�RI��������$V�DQ�ROGHU� 
FRPPXQLW\��KRPHRZQHUV�DUH�PDNLQJ�PDMRU�UHPRGHOV�DQG�
XSJUDGHV�WR�WKHLU�KRPHV�DQG�ODQGVFDSLQJ�UHVXOWLQJ�LQ�HYHU�
PRUH�FRPSOH[�DSSOLFDWLRQV���$OVR�PDQ\�DSSOLFDWLRQV�
VXEPLWWHG�DUH�QRW�FRPSOHWH�RU�DUH�LQFRUUHFWO\�VXEPLWWHG� 
 
�$V�D�UHPLQGHU� 

·  7KH�$&&�FDQQRW�DFFHSW�LQFRPSOHWH�DSSOLFDWLRQV���7KH�
VHFRQG�SDJH�RI�WKH�DSSOLFDWLRQ�LV�D�FKHFN�OLVW�RI�WKH� 
YDULRXV�W\SHV�RI�LQIRUPDWLRQ�WKH�$&&�QHHGV���,I�DQ� 
DSSOLFDWLRQ�LV�QRW�FRPSOHWH��LW�ZLOO�EH�UHWXUQHG�WR�WKH�
KRPHRZQHU�GHOD\LQJ�WKH�SURFHVV� 

·  7KH�$&&�GRHV�QRW�DFFHSW�DSSOLFDWLRQV�VXEPLWWHG�YLD�
HPDLO� 

·  7KH�$&&�GRHV�QRW�DFFHSW�DSSOLFDWLRQV�IURP�YHQGRUV�RU�
FRQWUDFWRUV��KRPHRZQHUV�PXVW�VXEPLW�WKHLU�DSSOLFDWLRQV� 
 
7KH�$&&�XQGHUVWDQGV�WKDW�KRPHRZQHUV�DUH�DQ[LRXV�WR�
JHW�DQ�DSSOLFDWLRQ�DSSURYHG���6XEPLWWLQJ�D�FRPSOHWH� 
DSSOLFDWLRQ�JUHDWO\�IDFLOLWDWHV�WKH�UHYLHZ�SURFHVV���$OVR��
VXEPLWWLQJ�FXUUHQW�KRXVH�SKRWRV�DUH�H[WUHPHO\�KHOSIXO�WR�
WKH�$&&�IDFLOLWDWLQJ�WKH�DSSOLFDWLRQ�SURFHVV���6XEPLW�
SKRWRV�IRU�����)RU�H[WHQVLYH�UHPRGHOV�RU�DGGLWLRQV�������
:KHQ�UHTXHVWLQJ�DSSURYDO�RQ�SDLQW�FRORU��LQFOXGLQJ�D�
SKRWR�RI�QHLJKERUV�RQ�HDFK�VLGH��DQG�����:KHQ�WKH� 
SURMHFW�LV�FRPSOHWH�DQG�QHHGV�D�ILQDO�LQVSHFWLRQ���3OHDVH�
DOORZ����GD\V�IRU�$&&�UHYLHZ�RI�DSSOLFDWLRQV�SHU�WKH�
SXEOLVKHG�JXLGHOLQHV�ZKHQ�SODQQLQJ�VFKHGXOLQJ�\RXU�
SURMHFWV� 
([WHULRU�&KDQJH�V���$OO�FKDQJHV�WR�WKH�RXWVLGH�RI�\RXU�

KRPH�RU�SURSHUW\�QHHGV�WR�EH�DSSURYHG�E\�WKH�$&&�DQG�

UHTXLUHV�DQ�³$SSOLFDWLRQ�IRU�$UFKLWHFWXUDO�&KDQJH´�IRUP���

%DFN�\DUGV�DUH�SDUW�RI�WKH�H[WHULRU�RI�\RXU�KRPH�SURSHUW\�

DQG�DV�VXFK�DUH�VXEMHFW�WR�WKH�VDPH�UHTXLUHPHQWV�

UHVWULFWLRQV�DV�IURQW�DQG�VLGH�\DUGV� 



 

��� 



 

��� 

+RZ�WR�SURWHFW�WKH�EDFNIORZ�GHYLFH�IURP�IUHH]H� 

GDPDJH�  

��7XUQ�WKH�YDOYH�KDQGOH�DW�D���-GHJUHH�DQJOH� 

��:UDS�WKH�GHYLFH�ZLWK�D�WRZHO�WR�SURYLGH�LQVXODWLRQ� 

��7R�NHHS�PRLVWXUH�RXW��FRYHU�WKH�ZKROH�GHYLFH�ZLWK�D�

SODVWLF�EDJ�WKDW�\RX�VHFXUH�ZLWK�GXFW�WDSH�DURXQG�WKH�

ERWWRP�  

,I�\RX�KDYH�QRW�\HW�VFKHGXOHG�KDYLQJ�\RXU�VSULQNOHU�

V\VWHP�ZLQWHUL]HG�E\�EORZLQJ�RXW�WKH�OLQHV�ZLWK�FRP�

SUHVVHG�DLU��VFKHGXOH�\RXU�VHUYLFH�DSSRLQWPHQW�VRRQ� �  

  

'RQ¶W�)RUJHW�WR�:DWHU� 

(VSHFLDOO\�QHZ�SODQWLQJV��EXW�DOVR�DQ\WKLQJ�LQ�\RXU�

ODQGVFDSH��ZDWHU�HYHU\��-��ZHHNV�WKURXJKRXW�IDOO�DQG�

ZLQWHU�LI�ZH�KDYH�QR�VQRZ�FRYHU��2XU�VRLOV�FDQ�EH�

FRPH�H[WUHPHO\�GU\�GXULQJ�ZLQWHU�DQG�URRWV�VWLOO�QHHG�

WR�KDYH�PRLVWXUH�WR�VXUYLYH�� 

 

(YHUJUHHQV�FDQ�DOVR�EHQHILW�IURP�D�µZDWHU�VFUXE¶��8VH�

D�QR]]OH�WKDW�ZLOO�OHW�\RX�DSSO\�D�VWURQJ��IXOO�IRUFH�

VSUD\��VWDUW�DW�WKH�WRS�RI�WKH�SODQW�DQG�ZRUN�GRZQZDUG��

6FUXEELQJ�ZLOO�UHPRYH�VXPPHU¶V�EXLOG�XS�RI�GXVW�DQG�

SROOXWLRQ��IUHHLQJ�XS�WKH�OLWWOH�µEUHDWKLQJ�KROHV��VWRPD��

LQ�WKH�QHHGOHV��7KDW�OHDGV�WR�KHDOWKLHU�WUHHV�ZLWK�OHVV�

VWUHVV��:DWHU�VFUXEELQJ�DOVR�ZDVKHV�RII�LQVHFWV�VXFK�DV�

DSKLGV�DQG�VSLGHU�PLWHV��ORRVH�VFDOH�LQVHFWV�DQG�HJJV�

DORQJ�ZLWK�GHDG�EURZQ�QHHGOHV� 

 

�&RQWLQXHG�IURP�SDJH���� 

 



 

��� 



 

��� 

������������������� 

&DOOLQJ�DOO�FUDIWHUV 

6RXWK�6XEXUEDQ�LV�ORRNLQJ�IRU�RQH-RI-D-NLQG�DUW�

YHQGRUV�IRU�LWV���WK�$QQXDO�+ROLGD\�$UWV�DQG�

&UDIWV�)DLU�RQ�6DWXUGD\��'HFHPEHU���IURP������

D�P��–���S�P��%RRWK�UHQW�DW�WKH�*RRGVRQ�5HFUHD�

WLRQ�&HQWHU�UDQJHV�IURP�����-������7R�UHVHUYH�D�

ERRWK��RU�IRU�PRUH�LQIRUPDWLRQ��FRQWDFW�&KULV�

6FRWW�DW�FVFRWW#VVSUG�RUJ� 

 

-RLQ�WKH�FRQYHUVDWLRQ� 

6RXWK�6XEXUEDQ�KDV�FUHDWHG�DQ�$FWLYH�$GXOWV�

JURXS�RQ�)DFHERRN��,W�LV�D�GLJLWDO�SODFH�IRU�DGXOWV�

LQ�6RXWK�6XEXUEDQ�WR�HQJDJH��JHW�LQIRUPDWLRQ��

OHDUQ�QHZ�WKLQJV��DQG�FRQQHFW�LQ�D�PHDQLQJIXO�

ZD\��9LVLW�KWWSV���ZZZ�IDFHERRN�FRP�JURXSV�

VRXWKVXEXUEDQDFWLYHDGXOWV�WR�MRLQ�WKH� 

FRQYHUVDWLRQ� 

+RRILQ
�,W�7KURXJK�WKH�+ROORZV��. 

5XQQHUV�RI�DOO�DJHV�DQG�DELOLWLHV��IDPLOLHV��DQG�GRJV�

DUH�DOO�ZHOFRPH WR�MRLQ�XV�IRU�WKLV �.�+DOORZHHQ�

FHOHEUDWLRQ�   

5DFH�EHJLQV�DW�6KHOWHU�&�LQ�GH.RHYHQG�3DUN��FURVV�

WKH�EULGJH�E\�WKH�VRXWK�VLGH�RI�*RRGVRQ 5HFUHDWLRQ�

&HQWHU�������6��8QLYHUVLW\�%OYG�� 

&HQWHQQLDO�� &RXUVH�LV�DORQJ�WKH�+LJK�/LQH�&DQDO�

WUDLO� 3URFHHGV�EHQHILW 6RXWK�6XEXUEDQ
V�&RPPXQL�

W\�5HFUHDWLRQ�6FKRODUVKLS�3URJUDP�    

 

:KHQ��6DWXUGD\��2FW����� 

:KHUH��*RRGVRQ�5HFUHDWLRQ�&HQWHU 

:KR��5XQQHUV�DQG�ZDONHUV�RI�DOO�DJHV�DQG�DELOLWLHV 

+RZ��6LJQ�XS���KWWSV���ZZZ�UXQQLQJJXUX�FRP�

(��DVS"H,' ����� 

&RQWLQXH�<RXU�)LWQHVV�-RXUQH\�DW�+RPH 

1RW�UHDG\�WR�UHWXUQ�WR�WKH�UHFUHDWLRQ�FHQWHUV�\HW"�

6RXWK�6XEXUEDQ�LV�ODXQFKLQJ�D�QHZ�JURXS�RI�YLUWXDO�

ILWQHVV�FODVVHV��5HJLVWHU�IRU�RQH�ZHHN�IRU�����RU�

VDYH�����E\�VLJQLQJ�XS�IRU�D��-��ZHHN�VHVVLRQ�DQG�

JHW�DFFHVV�WR�D�VFKHGXOH�ZLWK�D�YDULHW\�RI�FODVVHV�

RIIHUHG�WKURXJK�=RRP�HDFK�ZHHN��2IIHULQJV�LQ�

FOXGH�\RJD��=XPED�DQG�PXFK�PRUH��KWWSV���

ZZZ�VVSUG�RUJ�&DWDORJ�DVS["V �FH�����-����-

����-�H��-

����IEFG����	XWPBVRXUFH L&RQWDFW	XWPBPHGLX

P HPDLO	XWPBFDPSDLJQ EJUXEE�

��VVSUG�RUJ	XWPBFRQWHQW +2$�1HZVOHWWHUV�-

�2FWREHU����� 

 

 

������������������������������������������������&RQWLQXHG�RQ�SDJH������ 



 

��� 



 

��� 

 

$5%25,67�&2168/7$17���-LP�0F*DQQRQ��� 

6LWH�FRQVXOWDWLRQ��WUHH�VKUXE�ODQGVFDSH�LQVSHFWLRQV�� 

GLDJQRVLV��DSSUDLVDOV��ODQGVFDSH�GHVLJQ� 

�L�H��[HULVFDSH���PXFK�PRUH���&HUWLILHG�$UERULVW�DQG� 

SURIHVVLRQDO�IRUHVWHU�� 

&RQWDFW��IRUHVWHUPFJDQQRQ#JPDLO�FRP�� 

���-���-������FRORUDGRWUHHDUERULVW�FRP� 

 

62'(567520¶6�352)(66,21$/� 

3$,17,1*�� 

6SHFLDOL]LQJ�LQ�UHVLGHQWLDO�KRPH�LQWHULRU�SDLQWLQJ���

'U\ZDOO�5HSDLU��4XDOLW\�ZRUNPDQVKLS��4XDOLW\� 

0DWHULDOV���,Q�%XVLQHVV�����\HDUV��,QVXUHG���&DOO�IRU�

DQ�HVWLPDWH����'HQQLV�RU�$ODQ����������-������� 

   

352)(66,21$/�&/($1,1*�6(59,&(� 

DFFHSWLQJ�QHZ�FOLHQWV���5HOLDEOH�DQG�WKRURXJK�Z�

FRPSHWLWLYH�UDWHV���([FHOOHQW�UHIHUHQFHV�� 

&DOO�6XVDQ����-���-����� 

�������� 

$GYHUWLVLQJ�LQ�WKH�+RPHVWHDG�+HUDOG�GRHV�QRW�FRQVWLWXWH�DQ�
$VVRFLDWLRQ�HQGRUVHPHQW�RI�VHUYLFHV�SURPRWHG���:H� 
VWURQJO\�UHFRPPHQG�EHIRUH�XVLQJ�DQ\�VHUYLFH�KRPHRZQHUV�
FRQWDFW�UHIHUHQFHV���1DPHV�OLVWHG�KDYH�QRW�EHHQ�HQGRUVHG�RU�
HYDOXDWHG�LQ�DQ\�ZD\� 

������������� 

$GYHUWLVLQJ�LQ�WKH�+RPHVWHDG�+HUDOG�GRHV�QRW�FRQVWLWXWH�
DQ� $VVRFLDWLRQ� HQGRUVHPHQW� RI� VHUYLFHV� SURPRWHG�� � :H�
VWURQJO\�UHFRPPHQG�EHIRUH�XVLQJ�DQ\�VHUYLFH� 
KRPHRZQHUV� FRQWDFW� UHIHUHQFHV�� � 1DPHV� OLVWHG� KDYH� QRW�
EHHQ�HQGRUVHG�RU�HYDOXDWHG�LQ�DQ\�ZD\� 

 

78725,1*����7ZR�VRSKRPRUHV�DW�&KHUU\�&UHHN�

+LJK�6FKRRO�DYDLODEOH�WR�WXWRU�HOHPHQWDU\�DQG�PLGGOH�

VFKRRO�NLGV��$EOH�WR�WXWRU�LQ�DOO�VXEMHFWV�LQFOXGLQJ�

6SDQLVK��&DOO�7H[W�*UDFH�DQG�,VDEHOOH�DW����-���-

�����DQG����-���-����� 

 
%$%<6,77(5��,�DP�D����\HDU�ROG�UHOLDEOH�IUHVKPDQ�

DWWHQGLQJ�9DORU�&KULVWLDQ�+LJK�6FKRRO��,�DP�D�5HG�

&URVV�FHUWLILHG�EDE\VLWWHU�DQG�ZRXOG�ORYH�WR�SUHSDUH�

PHDOV�IRU��WLG\�XS�DIWHU��RU�HYHQ�JLYH�KRPHZRUN�KHOS����

,�DP�DYDLODEOH�RQ�WKH�ZHHNHQGV�DQG�RYHU�&KULVWPDV�

EUHDN�WKLV�FRPLQJ�VHDVRQ��+RSH�WR�KHOS�RXW�VRRQ�� 

&DOO�.DWLH�*UHHQILHOG�DW����-���-����� 

  

%$%<6,77,1*�	�3(76,77,1*�6(59,&(� 

,¶P�D��WK�JUDGHU�DW�&KHUU\�&UHHN�+LJK�DQG�D�5HG�FURVV�

FHUWLILHG�EDE\VLWWHU���,�ZRXOG�ORYH�KHOS�\RX�ZLWK�\RXU�

NLGV�DQG�RU�ZDWFK�\RXU�SHWV�� 

3OHDVH�FDOO�'HYRQ�6WHUQ����-���-����� 

  

%$%<6,77,1*�	�3(76,77,1*�6(59,&(� 

&KHUU\�&UHHN�)UHVKPDQ�ZLOO�SHW�VLW�RU�EDE\VLW� 

,�OLYH�LQ�+RPHVWHDG���7H[W�6N\ODU�����������-����� 

 

 

 

 

�&RQWLQXHG�RQ�SDJH���� 



 

��� 

&RQWLQXHG�IURP�SDJH��� 

 

)DOO�%UHDN�&DPSV 

6RXWK�6XEXUEDQ
V�)DOO�%UHDN�DQG�7KDQNVJLYLQJ�FDPSV�NHHS�NLGV�EXV\�DOO�GD\�ZLWK�DFWLYLWLHV�VXFK�DV��

JDPHV��FUDIWV�DQG�VZLPPLQJ� &DPSV�DUH�IRU�FKLOGUHQ�ZKR�KDYH�FRPSOHWHG�NLQGHUJDUWHQ�WKURXJK�DJH���� 

)DOO�EUHDN�FDPSV�DYDLODEOH�DW�/RQH�7UHH�5HFUHDWLRQ�&HQWHU��ZKLOH�7KDQNVJLYLQJ�EUHDN�FDPSV�DUH�RIIHUHG�

DW�/RQH�7UHH�DQG�*RRGVRQ�5HFUHDWLRQ�&HQWHUV��DV�ZHOO�DV�)DPLO\�6SRUWV�&HQWHU��KWWSV���ZZZ�VVSUG�RUJ�

&DWDORJ�DVS["SF �DD�HF��-�F�G-��D�-DGHE-�

��FDDE�I��HE	XWPBVRXUFH L&RQWDFW	XWPBPHGLXP HPDLO	XWPBFDPSDLJQ EJUXEE�

��VVSUG�RUJ	XWPBFRQWHQW +2$�1HZVOHWWHUV�-�2FWREHU������ 

)RU�D�OLVW�RI�FXUUHQW�RSHQLQJV�DQG�UHJXODWLRQV�IRU�DOO�6RXWK�6XEXUEDQ�IDFLOLWLHV��YLVLW�VVSUG�RUJ�6DIH-

5HWXUQ� 



 

��� 

 %$%<6,77,1*� �5HOLDEOH��WKRXJKWIXO����\HDU�ROG��

5HG�&URVV�FHUWLILHG�JLUO�DYDLODEOH�WR�EDE\VLW�GXULQJ�WKH�

GD\��HYHQLQJV�DQG�ZHHNHQGV�GXULQJ�WKH�VXPPHU� �/RYHV�

FKLOGUHQ�RI�DOO�DJHV� �:LOO�WDNH�JUHDW�FDUH�RI�\RXU�

NLGGRV� �:LOO�EH�D�MXQLRU�DW�&UHHN�QH[W�VFKRRO�

\HDU� �3OHDVH�FDOO�&DUOL�7RUQDPEH�DW���������-���� 

 

%$%<6,77(5� �5HG�&URVV�DQG�/LIHJXDUG�FHUWLILHG���-

\HDU-ROG�&KHUU\�&UHHN�MXQLRU�ZLOO�PDNH�VXUH�\RXU�NLGV�

DUH�VDIH�DQG�KDYLQJ�IXQ�� ,�HQMR\�NLGV�RI�DOO�DJHV�DQG�

ZRXOG�ORYH�WR�KHOS�RXW�\RXU�IDPLO\�� $YDLODEOH�ZHHN�

HQGV�DQG�HYHQLQJV�� 

3OHDVH�FDOO�+DOOH�:LVW����-���-����� 

 
%$6.(7%$//�6.,//6�75$,1,1*����Y��� 

��-\HDU-ROG�&KHUU\�&UHHN�+LJK�6FKRRO�6WXGHQW�RQ�WKH�

+LJK�6FKRRO�%DVNHWEDOO�7HDP�LV�RIIHULQJ���RQ���VNLOOV�

WUDLQLQJ�IRU�+RPHVWHDG�<RXWK�DJHV��-�����6RFLDO�GLV�

WDQFLQJ�JXLGHOLQHV�ZLOO�EH�DGKHUHG�WR�DQG�NLGV�ZLOO�QHHG�

WR�EULQJ�WKHLU�RZQ�EDVNHWEDOOV��$OO�VHVVLRQV�ZLOO�EH�DW�

P\�KRPH�FRXUW��&DOO�7H[W�-DNH�&DUUROO�DW�������–�����

–���������(PDLO��MXPSVKRW���#JPDLO�FRP 

 

+20(67($'�&86720 /$&5266(�67,&.�

675,1*,1*��,�DP�D����\HDU�ROG�DW�&KHUU\�&UHHN�+LJK�

6FKRRO��ZLWK���\HDUV�RI�VWULQJLQJ�H[SHULHQFH��,�FDQ�

VWULQJ�VWLFNV�IRU�DQ\�SRVLWLRQ��DQG�FDQ�VXSSO\�VRPH�RU�

DOO�PDWHULDOV��%R\
V�VWLFNV�RQO\� �5HIHUHQFHV�XSRQ�� 

5HTXHVW���&DOO�)LQQ�*DUULJDQ�DW����-���-����� 

 

 

 

 

 

 

 

�&RQWLQXHG�IURP�SDJH����  &	&�6(59,&(6 

+L��:H�DUH�&DWKHULQH�DQG�&\QWKLD�DQG�ZH�UXQ�D�VHUYLFH�

EXVLQHVV��:H�ZLOO�GR�RGG�MREV�IRU�\RX��$Q\WKLQJ�IURP�

JHWWLQJ�\RXU�JURFHULHV�WR�ZDVKLQJ�RU�ZDONLQJ�\RXU�GRJ��,I�

\RX�QHHG�EDE\VLWWLQJ�ZH�ERWK�KDYH�H[SHULHQFH�DQG�&DWKH�

ULQH�LV�5HG�&URVV�&HUWLILHG��:H�FDQ�QHJRWLDWH�SULFHV�DV�

\RX�QHHG��7H[W�FDOO����-���-�����RU�HPDLO�

FFKHDO\��#LFORXG�FRP��+RSH�WR�KHDU�IURP�\RX�VRRQ� 

 

3(76,77,1*��5HOLDEOH��WKRXJKWIXO����\HDU�ROG�JLUO�

DYDLODEOH�WR�ZDON�\RXU�GRJV�DQG�RU�FDUH�IRU�\RXU�SHWV�

ZKLOH�\RX�DUH�DZD\�  

3OHDVH�FDOO�&DUOL�7RUQDPEH���������-����� 

 

1(:�%86,1(66���7KH�%RDUG�GLVFXVVHG�UHFHQW� 

FRYHQDQW�YLRODWLRQ�FRPSODLQWV�DERXW�D�SURSHUW\�WKDW� 

DSSHDUV�WR�EH�RSHUDWLQJ�DV�D�VKRUW�WHUP�UHQWDO���7KH� 

RULJLQDO�JXLGHOLQHV�GR�QRW�PHQWLRQ�VKRUW�WHUP�UHQWDOV�EXW�

WKH�%RDUG�LV�SUHSDUHG�WR�GUDIW�D�SROLF\�DERXW�WKHP�LI�

FRPSODLQWV�FRQWLQXH���&KDQJHV�WR�WKH�&RYHQDQW� 

(QIRUFHPHQW�ILQH�SROLF\�DQG�VFKHGXOH�ZHUH�WDEOHG�XQWLO�

QH[W�PRQWK� 

 

$'-28510(17�$1'�&$/(1'$5,1*���7KH� 

PHHWLQJ�DGMRXUQHG�DW������SP���7KH�QH[W�UHJXODU�%RDUG�

0HHWLQJ�ZLOO�EH�RQ�0RQGD\��2FWREHU���WK��DW������S�P��

DW�WKH�%XVLQHVV�2IILFH�� 

 
 
 
  
 
 

 

�&RQWLQXHG�IURP�SDJH��� 



 

��� 


