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7KH�/HZLVKDP�'LVWULFW�2Q�/LQH�DW�ZZZ�OHZLVKDPGLVWULFW�RUJ�XN 

$V�,�ZULWH�WKLV��LW�ORRNV�DV�LI�WKH�*RYHUQPHQW�ZLOO�EH�UHOD[LQJ�PRVW�RI�WKH�&RYLG�UHVWULFWLRQV�ZLWK�HIIHFW�IURP�0RQGD\���WK�
-XO\��LQ�SDUWLFXODU�WKRVH�UHJDUGLQJ�VRFLDO�GLVWDQFLQJ��PDQGDWRU\�PDVN-ZHDULQJ�DQG�WKH�³UXOH�RI�VL[´��7KH�&HQWUDO�&RXQFLO�
LV�DZDLWLQJ�QHZV�RQ�ZKDW�WKLV�ZLOO�PHDQ�IRU�3ODFHV�RI�:RUVKLS�DQG�ZLOO�GRXEWOHVV�SURGXFH�LWV�RZQ�DGYLFH�LQ�DVVRFLDWLRQ�
ZLWK�WKH�&RI(�5HFRYHU\�*URXS�LQ�GXH�FRXUVH� 
 
,W� LV�UHDVRQDEOH�WR�KRSH�WKDW�WKLV�ZLOO�DOORZ�XV�WR�UHWXUQ�WR�VRPHWKLQJ� OLNH�QRUPDO��ZLWK�PRUH�WKDQ�VL[�SHRSOH�DOORZHG�WR�
JDWKHU� LQ� WRZHUV�� DQG� ULQJLQJ� IRU�PRUH� WKDQ� ���PLQXWHV��2I� FRXUVH�� LW�ZLOO� EH� VHQVLEOH� WR� FRQWLQXH� WR� WDNH� UHDVRQDEOH�
SUHFDXWLRQV��VXFK�DV�HQVXULQJ�JRRG�YHQWLODWLRQ�DQG�HQFRXUDJLQJ�K\JLHQH��6RPH�PD\�ZLVK� WR�FRQWLQXH� WR�ZHDU�PDVNV�
ZKLOH�ULQJLQJ� 
 
:KLOH�,�NQRZ�WKDW�VRPH�WRZHUV�KDYH�DOUHDG\�PDQDJHG�WR�UHWXUQ�WR�OLPLWHG�6HUYLFH�ULQJLQJ��DQG�HYHQ�WR�KROG���-PLQXWH�
SUDFWLFHV�IRU�XS�WR�VL[�ULQJHUV��WKLV�KDV�QRW�EHHQ�WKH�FDVH�HYHU\ZKHUH��,W�ZLOO�EH�HYHQ�PRUH�LPSRUWDQW�IRU�WRZHUV�WR�ZRUN�
FORVHO\�WRJHWKHU�ZLWK�WKHLU�QHLJKERXUV�WR�HQVXUH�EHOOV�FDQ�EH�UXQJ�DJDLQ�DFURVV�WKH�/HZLVKDP�'LVWULFW��,�ZLVK�HYHU\RQH�
WKH�EHVW�RI�OXFN�IRU�WKH�QH[W�IHZ�PRQWKV��DQG�KRSH�WR�VHH�DV�PDQ\�SHRSOH�DV�SRVVLEOH�DW�³OLYH´�'LVWULFW�HYHQWV�RQFH�WKHVH�
DUH�DEOH�WR�VWDUW�XS�DJDLQ�� 
 

'DYLG�+ROGULGJH� 
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6RUU\� DERXW� WKH� ODFN� RI� QHZVOHWWHUV�
WKLV� \HDU�� ,� WKLQN� D� ODFN� RI� VHHLQJ�
SHRSOH� JRW� WR�PH�� ,� QHYHU� JRW� DURXQG�
WR�ILQLVKLQJ�WKLV�RQH�VR�KDYH�MXVW� OHIW�
LQ�WKH�VWXII�WKDW�LV�QR�ORQJHU�UHOHYDQW�
DQG� PRYHG� HYHU\WKLQJ� HOVH� LQWR� WKH�

2FWREHU�RQH�ZKLFK�ZLOO�EH�EDFN�WR�D�SDSHU�WRZHU�
YHUVLRQ� 
 
+RSHIXOO\� QRUPDO� VHUYLFH� ZLOO� EH� UHVXPHG� IURP�
QRZ�RQ� 
Rupert 

 
 

 
 
�ŚĂŝƌŵĂŶ͛Ɛ�ďŝƚ ϭ 
�ĚŝƚŽƌŝĂů Ϯ 
DŝŶƵƚĞƐ�ŽĨ�:ĂŶƵĂƌǇ��ŝƐƚƌŝĐƚ�DĞĞƟŶŐ ϯ 
DŝŶƵƚĞƐ�ŽĨ��Ɖƌŝů��ŝƐƚƌŝĐƚ�DĞĞƟŶŐ ͍ 
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/(:,6+$0�',675,&7 
 

0LQXWHV�RI�WKH�$QQXDO�'LVWULFW�0HHWLQJ�KHOG�YLD�=RRP��6DWXUGD\���WK�2FWREHU������� 
 
���S83'$7("""""""""""""""""""""""""""""" 
7KH�PHHWLQJ� RSHQHG�ZLWK� 3KLOLSSD� DVNLQJ� LI� WKHUH�ZHUH� DQ\� REMHFWLRQV� WR� WKH�PHHWLQJ� EHLQJ� UHFRUGHG� WR� KHOS�ZLWK� WDNLQJ� WKH�
PLQXWHV��1R�REMHFWLRQV�ZHUH�UDLVHG� 
 
���,Q�0HPRULDP� 
 
)LYH� ORQJ�VWDQGLQJ�ULQJHUV�KDG�SDVVHG�DZD\�VLQFH�-DQXDU\�DQG�HDFK�ZDV�PHQWLRQHG�EHIRUH�REVHUYLQJ�D�RQH-PLQXWH�VLOHQFH� LQ�
WKHLU�PHPRU\�� 
 
-RKQ�&DQQHOO��:HVW�:LFNKDP��-�:DV�HOHFWHG�LQ�������D�SUHYLRXV�7RZHU�&DSWDLQ�DW�:HVW�:LFNKDP�DQG�D�PHPEHU�IRU����\HDUV� 
 
3HWHU�6NLQQHU��&KLVOHKXUVW��6W�1LFKRODV��-�7RZHU�&DSWDLQ�ZKR�GLHG� LQ�0DUFK��/HDUQW� WR�ULQJ� LQ� WKH�����V�DQG�ZDV�UH-HOHFWHG� LQ�
������ 
 
3HUF\�+LFNV��%H[OH\��–�7DXJKW�WR�ULQJ�E\�0DU\�$QGUHZV�LQ������DQG�FRQWLQXHG�ULQJLQJ�XQWLO�������5DQJ�PDQ\�TXDUWHU�SHDOV�DQG�
JDYH����\HDUV�RI�VHUYLFH�� 
 
*HRII� 0LOOV� –� 3DVVHG� DZD\� YHU\� UHFHQWO\� DQG� FRQGROHQFHV� ZHUH� SDVVHG� RQ� WR� ,DQ� DQG� 'LDQH�� .QRZQ� WR� PDQ\� RQO\� WKURXJK�
)DFHERRN�ZKLFK�KH�HPEUDFHG�ZKHQ�QR�ORQJHU�DEOH�WR�ULQJ�� 
 
$QJXV�2JLOYLH� �&KLVOHKXUVW��6W�1LFKRODV��–�/HDUQW� WR� ULQJ�DW�%ULJKWRQ�DURXQG������DQG� ODWHU� MRLQHG�&KLVOHKXUVW�6W�1LFKRODV�DQG�
(OWKDP� EDQGV� DIWHU� KH�PRYHG� WR� WKH� DUHD�� 5DQJ�PDQ\� TXDUWHU� SHDOV� EHIRUH� EHLQJ� IRUFHG� WR� JLYH� XS� LQ� ����� DIWHU� DQ� HDUOLHU�
GLDJQRVLV�RI�3DUNLQVRQ¶V�� 
 
7KH�WRWDO�QXPEHU�RI�\HDUV¶�VHUYLFH�JLYHQ�E\�WKHVH�ILYH�SHRSOH�LV�LQ�H[FHVV�RI�����\HDUV�DQG�LV�D�JUHDW�ORVV�WR�WKH�'LVWULFW�� 
 
���$SRORJLHV�IRU�DEVHQFH 
 
5HFHLYHG� IURP�'DYH�*\OHV� �$VK��� /HVOH\�%DUFOD\� �+RUWRQ�.LUE\���&KULV�'HYLQH� �(OWKDP���*UDKDP�/RQJ� �*UHHQZLFK��� ,DQ�0LOOV�
�(OWKDP���/XNH�3RWJLHWHU��(ULWK��6W�-RKQV��� 
 
���0LQXWHV�RI�/DVW�0HHWLQJ����WK�-DQXDU\������DW�+D\HV��� 
 
3RVWHG�WR�WKH�&RXQW\�ZHEVLWH�DQG�FLUFXODWHG�YLD�HPDLO�WR�WKH�'LVWULFW�H-JURXS��$JUHHG�DV�D�FRUUHFW�DQG�DFFXUDWH�UHFRUG��� 
 
3URSRVHG��'LDQH�5H\QROGV�6HFRQGHG��6YHWODQD�6RNRORYD��9RWHG�XQDQLPRXVO\��� 
 
���0DWWHUV�$ULVLQJ�QRW�FRYHUHG�HOVHZKHUH 
 
1LO 
 
���(OHFWLRQ�RI�1HZ�0HPEHUV 
0RVW�RI�WKHVH�KDYH�EHHQ�KHOG�RYHU�VLQFH�EHIRUH�ORFNGRZQ�VWDUWHG�LQ�PLG-0DUFK�VR�LW�ZDV�JRRG�WR�EH�DEOH�WR�HOHFW�WKHVH�QHZ�
PHPEHUV�WRGD\��DQG�(G��&KULVWLQH�DQG�$OH[�ZHUH�ZLWK�XV�RQ�=RRP��$OO�ZHUH�HOHFWHG�XQDQLPRXVO\�XVLQJ�WKH�=RRP�SROO�IDFLOLW\�VHW�

1HZ�0HPEHU 7RZHU 3URSRVHG�%\ 6HFRQGHG�%\ &RPSHWHQF\�$VVHVVHG�%\ 

(G�:HEE /HZLVKDP -XOLD�3ULQJ 3DXOLQH�6\PRQV 1LFN�:LONLQV 

&KULVWLQH�:HEE /HZLVKDP -XOLD�3ULQJ 3DXOLQH�6\PRQV 1LFN�:LONLQV 

$OH[�:HEE��-QU� /HZLVKDP -XOLD�3ULQJ 3DXOLQH�6\PRQV 1LFN�:LONLQV 

2OLYLD�6WDQWRQ��-QU� )DUQERURXJK 1LFN�:LONLQV /HVOH\�%DUFOD\ 1LFN�:LONLQV 

=RH�$SSOHJDWH +RUWRQ�.LUE\ /HVOH\�%DUFOD\ 1LFN�:LONLQV 1LFN�:LONLQV 

5RE�+RGJHWWV %URPOH\�3DULVK 7RP�+LQNV 'LFNRQ�/RYH 7RP�+LQNV 



� 

XS�LQ�DGYDQFH��DQG�ZHOFRPHG�WR�WKH�$VVRFLDWLRQ�� 
 

���2IILFHU�5HSRUWV 
 
7KH�UHSRUWV�KDG�EHHQ�FLUFXODWHG�LQ�DGYDQFH�YLD�WKH�
'LVWULFW�H-JURXS�EXW�ZHUH�DOVR�VKDUHG�RQ�VFUHHQ�DW�
WKLV�SRLQW�LQ�WKH�PHHWLQJ��� 
 
5LQJLQJ�0DVWHU� 
 
7KHUH�ZHUH�DW�OHDVW�WZR��FRQYHQWLRQDO��SUDFWLFHV�
HYHU\�PRQWK�IURP�2FWREHU������WR�HDUO\�0DUFK�WKLV�
\HDU�XQWLO�&RYLG���EURXJKW�D�MXGGHULQJ�KDOW�WR�ULQJLQJ�
DV�ZH�NQRZ�LW�–�RU�NQHZ�LW����� 
 
7KHVH�FRQVLVWHG�RI�RQH�JHQHUDO�SUDFWLFH�RIWHQ��EXW�QRW�
DOZD\V��RQ�D�)ULGD\�HYHQLQJ�DQG�RQH�6XUSULVH�0DMRU�
SUDFWLFH�DW�&KHOVILHOG�RQ�WKH�VHFRQG�:HGQHVGD\�
HYHQLQJ�RI�WKH�PRQWK��+RVW�WRZHUV�ZHUH�%H[OH\��
+D\HV��(ULWK�6W�-RKQ��&KLVOHKXUVW�$QQXQFLDWLRQ�DQG�
/HZLVKDP�� 
 
$GGLWLRQDOO\��WKHUH�ZHUH�WZR���-EHOO�SUDFWLFHV�DW�
%HFNHQKDP�RQ�7KXUVGD\V���WK�1RYHPEHU�DQG���WK�
)HEUXDU\�� 
 
/DVW�\HDU�RQ���WK�1RYHPEHU�WKH�FDOO-FKDQJH�VWULNLQJ�FRPSHWLWLRQ�ZDV�KHOG�DW�+RUWRQ�.LUE\�DQG�ZRQ�E\�&KHOVILHOG�� 
 
2Q��WK�0DUFK�WKH�'LVWULFW�0HWKRG�6WULNLQJ�FRPSHWLWLRQ�ZDV�KHOG�DW�&UD\IRUG�DOVR�ZRQ�E\�&KHOVILHOG��'LVDSSRLQWLQJO\�RQO\�&KHOVILHOG�
DQG�&UD\IRUG��WKH�KRVW�WRZHU��HQWHUHG�� 
 
6DGO\��WKH�SODQQHG�MRLQW�RXWLQJ�ZLWK�WKH�7RQEULGJH�'LVWULFW�WR�/RQGRQ�RQ�6DWXUGD\�$XJXVW��WK�ZKLFK�,�KDG�SDUWO\�DOUHDG\�RUJDQLVHG�
KDG�WR�EH�FDQFHOOHG�� 
 
7XUQLQJ�WR�WKH�JHQHUDO�KHDOWK�RI�ULQJLQJ�LQ�WKH�'LVWULFW��WKH�SUDFWLFHV�VDZ�YDU\LQJ�QXPEHUV�DWWHQGLQJ�DQG�ULQJLQJ�UDQJHG�IURP�URXQGV�
DQG�FDOO�FKDQJHV�XS�WR�6XUSULVH�0DMRU�DQG�6XUSULVH�5R\DO�DQG�6WHGPDQ�&DWHUV�DW�%HFNHQKDP��$V�H[SUHVVHG�ODVW�\HDU��LW�GRHV�
ZRUU\�PH�WKDW�VRPH�WRZHUV�LQ�WKH�'LVWULFW�KDYH�EHHQ�VWUXJJOLQJ�ZLWK�ORZ�ULQJHU�QXPEHUV�DQG�,�FDQ�RQO\�VHH�WKLV�VLWXDWLRQ�JHWWLQJ�
ZRUVH�RQFH�ZH�UHWXUQ�WR�VRPH�VRUW�RI�QHZ�QRUPDO�IROORZLQJ�WKH�&RYLG���ULQJLQJ�UHVWULFWLRQV��0D\�,�WKDQN�WKRVH�ZKR�KDYH�
FRQWULEXWHG�WR�WKH�UHFHQW�WRZHU�VXUYH\��7KH�UHVXOWV�ZLOO�EH�XVHIXO�DW�'LVWULFW�OHYHO�WR�VHH�KRZ�PDQ\�WRZHUV�DUH�DFWLYH�DQG�LGHQWLI\�
WKRVH�ZKHUH�ULQJLQJ�KDV�\HW�WR�UHVXPH��,�DP�DOVR�IHHGLQJ�WKH�UHVXOWV�XS�WR�&RXQW\�OHYHO�� 
 
7KLV�\HDU��IROORZLQJ�WKH�FHDVLQJ�RI�FRQYHQWLRQDO�SUDFWLFHV��ZH�KDYH�KHOG�=RRP�DQG�5LQJLQJ�5RRP�VHVVLRQV��7KHVH�KDYH�RFFXUUHG�
DSSUR[LPDWHO\�RQFH�D�PRQWK�VLQFH�QRUPDO�SUDFWLFHV�FHDVHG��XVXDOO\�RQ�D�6DWXUGD\�PRUQLQJ��,¶G�OLNH�WR�WKDQN�5XSHUW�IRU�EHLQJ�DEOH�
DQG�ZLOOLQJ�WR�OHDG�D�ORW�RI�WKH�ULQJLQJ�DQG�KH�KDV�EXLOW�XS�DQ�H[FHOOHQW�DQG�OR\DO�IROORZLQJ��5LQJLQJ�KDV�UDQJHG�XS�WR�SODLQ�KXQW�RQ�
���DQG�*UDQGVLUH�7ULSOHV�� 
 
$V�HYHU��,�DP�YHU\�JUDWHIXO�WR�WKRVH�WKDW�VXSSRUW�PH�ZLWK�WKH�ULQJLQJ�LQ�WKH�GLVWULFW� 
 
1LFN�:LONLQV� 
� 
0HPEHUVKLS�6HFUHWDU\�5HSRUW 
� 
7KH�'LVWULFW�FXUUHQWO\�KDV�����PHPEHUV������DGXOWV��������	�RYHU�������	�XQGHU�����OLIH����$VVRFLDWH����9LFH�3UHVLGHQW��GRZQ�IURP�
���������DGXOWV�����RYHU��������RYHU����DQG���-\HDUV�PHPEHUVKLS�����MXQLRU�����OLIH����$VVRFLDWH����9LFH�3UHVLGHQW��PHPEHUV�ODVW�
\HDU��$V�\RX�FDQ�VHH�IURP�WKH�EUHDNGRZQ�WKHUH�KDV�EHHQ�D�FKDQJH�RI�PHPEHUVKLS�FDWHJRULHV�WKLV�\HDU�WR�VLPSOLI\�WKLQJV��6RPH�RI�
WKLV�GURS�LV�GXH�WR�WKH�UHPRYDO�RI�WKH����DQG�RYHU�DQG����\HDUV�PHPEHUVKLS�IUHH�FDWHJRU\�ZKHUH�VRPH�PHPEHUV�ZKR�ZHUH�QR�
ORQJHU�DFWLYH�SUHYLRXVO\�UHPDLQHG�RQ�WKH�ERRNV�� 
� 
$V�ZH�KDYH�RQO\�KHOG�RQH�PHHWLQJ�VR�IDU�WKLV�\HDU�WKHUH�KDYH�RQO\�EHHQ���QHZ�PHPEHUV�HOHFWHG�EXW�KRSHIXOO\�WKHUH�ZLOO�EH�D�IHZ�
PRUH�DW�WKH�$'0�� 
� 
)RU�SD\PHQW�RI�QH[W�\HDU¶V�VXEV��LW�LV�WKH�LQWHQWLRQ�RI�WKH�&RXQW\�WR�PDNH�LW�SRVVLEOH�IRU�LQGLYLGXDOV�WR�SD\�RQOLQH��0RUH�GHWDLOV�
QHDUHU�WKH�WLPH�EXW�IRU�DQ\RQH�QRW�KDSS\�WR�GR�LW�WKLV�ZD\�WKHQ�WKH�ROG�WUDGLWLRQDO�ZD\�ZLOO�VWLOO�EH�SRVVLEOH��6XEV�QH[W�\HDU�ZLOO�DJDLQ�
EH�����IRU���-���DQG�������IRU�XQGHU���V�� 
� 
5XSHUW�&KHHVHPDQ� 
� 
7UDLQLQJ�2IILFHU� 
 



� 

7UDLQLQJ�HYHQWV�LQ�WKH�GLVWULFW�WKLV�\HDU�KDYH�EHHQ�SRSXODU�DQG�ZHOO-DWWHQGHG��$�UDLVLQJ�DQG�ORZHULQJ�ZRUNVKRS�LQ�HDUO\�0DUFK�ZDV�
KRVWHG�E\�%HFNHQKDP�DQG�JDYH�GLVWULFW�PHPEHUV�WKH�RSSRUWXQLW\�WR�KRQH�WKHLU�VNLOOV�DW�ULQJLQJ�XS�DQG�GRZQ�-�VLQJO\�DQG�LQ�SHDO��7KH�
RQOLQH�WUDLQLQJ�VHVVLRQV�ZKLFK�ZHUH�UXQ�RQ�6DWXUGD\�PRUQLQJV�IURP�$SULO�WKURXJK�WR�-XO\�ZHUH�YHU\�ZHOO�DWWHQGHG��ZLWK�VRPHWLPHV�XS�
WR����DWWHQGHHV�IURP�WKH�GLVWULFW�DQG�DURXQG�WKH�$VVRFLDWLRQ��7RSLFV�LQFOXGHG�KDQGEHOO�ULQJLQJ��PHWKRG�VWUXFWXUH��OLVWHQLQJ�VNLOOV�DQG�
FRQGXFWLQJ��$OO�WKH�WDONV�FDQ�EH�IRXQG�RQ�<RX7XEH�DW� 
KWWSV���ZZZ�\RXWXEH�FRP�FKDQQHO�8&XZRYIF�.+(((JV07I/UOM$�YLGHRV 
 
7RP�+LQNV� 
� 
����&OXE�$GPLQLVWUDWRU� 
 
7KLV�KDV�EHHQ�D�GLIILFXOW�\HDU�WR�VD\�WKH�OHDVW��+RZHYHU��ZH�KDYH�PDQDJHG�WR�NHHS�WKH�GUDZV�JRLQJ�����VKDUHV�KDYH�EHHQ�VROG�IRU�WKH�
FXUUHQW�\HDU�����LQ�WKH�SUHYLRXV�\HDU���7KDQNV�WR�HYHU\RQH�ZKR�ERXJKW�VKDUHV�DQG�SDUWLFXODU�WKDQNV�WR�3KLOOLSD�DQG�1LFN�IRU�FDUU\LQJ�
RXW�YLUWXDO�GUDZV��:H�KDYH�DOVR�PDQDJHG�D�FRXSOH�RQ�=RRP�PHHWLQJV�GXULQJ�YLUWXDO�GLVWULFW�SUDFWLFHV�� 
 
)RU�,�WKLQN�WKH�ILUVW�WLPH��PRVW�RI�WKH�DSSOLFDWLRQV�IRU�VKDUHV�WKLV�\HDU�ZHUH�PDGH�YLD�HPDLO�–�WKLV�LV�LQ�PDQ\�ZD\V�PXFK�HDVLHU��8S-WR-
GDWH�DSSOLFDWLRQ�IRUPV�DUH�DYDLODEOH�RQ�WKH�/HZLVKDP�'LVWULFW�ZHEVLWH��(PDLOLQJ�DSSOLFDWLRQV�VDYHV�ERWK�SDSHU�DQG�SRVWDJH�DQG�,�KDYH�
DOVR�EHHQ�HPDLOLQJ�VKDUH�FHUWLILFDWHV�EDFN�WR�PHPEHUV��0RVW�SD\PHQWV�KDYH�EHHQ�E\�EDQN�WUDQVIHU��,�ZRXOG�HQFRXUDJH�WKRVH�ZKR�DUH�
KDSS\�WR�FRQWLQXH�PHPEHUVKLS�HDFK�\HDU�WR�VHW�XS�D�6WDQGLQJ�2UGHU�ZLWK�WKHLU�EDQN�–�WKLV�LV�HYHQ�HDVLHU�WR�DGPLQLVWHU��$�6WDQGLQJ�
2UGHU�IRU�SD\PHQWV�RI�����SHU�VKDUH�WR�EH�PDGH�LQ�)HEUXDU\�RU�0DUFK�IRU�WKH�QHZ�GUDZ�\HDU��VWDUWLQJ�LQ�$SULO��ZLOO�HQVXUH�FRQWLQXLQJ�
PHPEHUVKLS��� 
 
 
� 
 
 
 
 
 
 
 
(OL]DEHWK� %UHWW� 
� 
1HZVOHWWHU�(GLWRU�35� 
� 
,W
V�REYLRXVO\�EHHQ�D�VWUDQJH�\HDU�DQG�ZLWK���GLVWULFW�PHHWLQJV�EHLQJ�FDQFHOOHG�RQO\�WZR�1HZVOHWWHUV�ZHUH�SURGXFHG��$�SDSHU�FRS\�RI�
WKH�-DQXDU\�RQH�ZHQW�WR�DOO�WRZHUV�DV�XVXDO�EXW�IRU�WKH�2FWREHU�RQH�LW�ZDV�GHFLGHG�WKDW��IRU�WKH�ILUVW�WLPH��RQO\�DQ�RQOLQH�YHUVLRQ�ZRXOG�
EH�SURGXFHG�IRU�GRZQORDGLQJ�IURP�WKH�&RXQW\�ZHEVLWH��,�IRUHVHH�WKLV�FRQWLQXLQJ�DOO�WKH�WLPH�ZH�DUH�KDYLQJ�YLUWXDO�PHHWLQJV��EXW�WKH�
LQWHQWLRQ�LV�WR�JR�EDFN�WR�KDUG�FRSLHV�IRU�HDFK�WRZHU�RQFH�ZH�DUH�EDFN�PHHWLQJ�LQ�SHUVRQ�DJDLQ�� 
� 
:KLOVW�WKH�'LVWULFW�ZHEVLWH�KDV�FRQWLQXHG�WR�EH�XSGDWHG��WKH�&RXQW\�ZHEVLWH�KDV�QRZ�EHFRPH�PXFK�HDVLHU�WR�XSGDWH�DQG�VR�ERWK�
'HEUD�DQG�P\VHOI�KDYH�LQFUHDVLQJO\�EHHQ�XVLQJ�WKDW�WR�SURYLGH�LQIRUPDWLRQ�WR�WKH�'LVWULFW��,I�\RX�KDYHQ
W�DOUHDG\��WKHQ�SOHDVH�VLJQ�XS�WR�
WKH�.&$&5�0DLOLQJ�/LVW�E\�YLVLWLQJ�KWWSV���NFDFU�RUJ�XN�FDWHJRU\�DVVRFLDWLRQBQHZV�ZHHNO\�WR�UHFHLYH�D�QHZV�VXPPDU\�HYHU\�6DWXUGD\�
PRUQLQJ�ZLWK�LPSRUWDQW�'LVWULFW�DQQRXQFHPHQWV��:H�ZLOO�DOVR�FRQWLQXH�WR�VHQG�RXW�LQIRUPDWLRQ�WR�WKH�'LVWULFW�\DKRR�JURXS�DQG�WKH�
WRZHU�FRQWDFWV�JURXS�VR�DJDLQ��SOHDVH�VLJQ�XS�WR�WKH�\DKRR�JURXS�LI�\RX�KDYH�QRW�GRQH�VR�DOUHDG\�E\�VHQGLQJ�DQ�HPDLO�WR�
OHZLVKDPBGLVWULFW-VXEVFULEH#\DKRRJURXSV�FR�XN�� 
� 
5XSHUW�&KHHVHPDQ� 
� 
�1R�TXHVWLRQV�ZHUH�UDLVHG�DERXW�WKH�FRQWHQWV�RI�DQ\�RI�WKH�2IILFHU�5HSRUWV�DQG�WKH�RQO\�DGGLWLRQDO�FRPPHQW�ZDV�IURP�/L]�%UHWW�ZKR�
PHQWLRQHG�WKDW�WKLV�\HDU�KDV�VKRZQ�WKH�EHQHILWV�RI�XVLQJ�RQOLQH�FRPPXQLFDWLRQ�IRU�UXQQLQJ�WKH�����&OXE�� 
 
���.&$&5�*HQHUDO�&RPPLWWHH�1RWLILFDWLRQ�RI�5XOH�&KDQJH� 
 
7KLV�LWHP�DQG�WKH�IROORZLQJ�RQH�ZHUH�WKH�PDLQ�UHDVRQV�3KLO�%DUQHV�ZDV�DWWHQGLQJ�DQG�KH�ZDV�DVNHG�LI�KH�ZRXOG�OLNH�WR�WDNH�WKH�IORRU�
WR�H[SODLQ���7KH�ZRUGLQJ�RI�WKH�SURSRVHG�UXOH�FKDQJH�ZDV�VKDUHG�RQ�VFUHHQ�IRU�DOO�WR�UHDG�� 
 
7KH�UXOH�FKDQJH�FRQFHUQV�D�SURSRVDO�WR�UHZRUG�WKH�UXOH�ZKLFK�UHODWHV�WR�KRZ�WKH�.&$&5�&HQWUDO�&RXQFLO�5HSUHVHQWDWLYHV�DUH�
HOHFWHG��3KLO�H[SODLQHG�WKH�&HQWUDO�&RXQFLO�LV�DQ�RYHU-DUFKLQJ�ERG\�ZKLFK�XVHG�WR�HOHFW�D�QHZ�FRXQFLO�HYHU\�WKUHH�\HDUV��$URXQG�WZR�
\HDUV�DJR�WKLV�ZDV�FKDQJHG�VR�WKDW�UHSUHVHQWDWLYHV�DUH�QRZ�HOHFWHG�DQQXDOO\�DW�HDFK�$*0�DQG�WKLV�LV�WKH�ZRUG�FKDQJH�QHHGHG�WR�WKH�
FXUUHQW�UXOHV��,W�LV�FRPSOHWHO\�QRQ-FRQWURYHUVLDO�DQG�ZLOO�EH�SURSRVHG�DW�WKH������$*0��)RU�QRZ��WKLV�LV�MXVW�D�QRWLILFDWLRQ�� 
 
4XHVWLRQV�DQG�FRPPHQWV�ZHUH�LQYLWHG�EXW�QRWKLQJ�ZDV�UDLVHG�� 
 
1RWLILFDWLRQ�RI�.&$&5�WR�%HFRPH�D�&KDULWDEOH�,QFRUSRUDWHG�2UJDQLVDWLRQ� 
 
$�OHWWHU�IURP�3KLO�%DUQHV�KDG�EHHQ�UHFHLYHG�SULRU�WR�WKH�PHHWLQJ�WKDW�ZDV�LQWHQGHG�WR�EH�UHDG�RXW��&RQVLGHULQJ�3KLO�ZDV�DWWHQGLQJ�LQ�
SHUVRQ��KH�GHFLGHG�WR�H[SODLQ�WKH�FRQWHQWV�KLPVHOI��� 
 

,1&20(   (;3(1',785( 

���VKDUHV�#��� ���� 3UL]HV   ���� 

8QFODLPHG�SUL]HV ���� &RXQFLO�IHH   ��� 

  ([SHQVHV   ������ 

727$/ ����� 727$/   ������� 

  7R�%5)   ������� 



� 

)RU�DURXQG����PRQWKV�WKH�.&$&5�*HQHUDO�&RPPLWWHH�KDV�EHHQ�ORRNLQJ�
LQWR�DSSO\LQJ�IRU�&KDULWDEOH�6WDWXV�IRU�WKH�.&$&5�DV�D�ZKROH�–�DW�SUHVHQW�
RQO\�WKH�%HOO�5HVWRUDWLRQ�)XQG�LV�UHJLVWHUHG�DV�D�FKDULW\�ZKLFK�HQDEOHV�LW�WR�
DSSO\�IRU�JUDQWV�RQO\�DYDLODEOH�WR�FKDULWLHV��7KH�EHQHILWV�IRU�WKH�$VVRFLDWLRQ�
DV�D�ZKROH�DUH�QXPHURXV�LQFOXGLQJ�ILQDQFLDO�EHQHILWV�VXFK�DV�*LIW�$LG�DQG�
EHWWHU�IXQGLQJ�RSSRUWXQLWLHV�RQO\�DYDLODEOH�WR�FKDULWLHV��,Q�DGGLWLRQ��LW�ZLOO�
DOVR�LPSURYH�WKH�JRYHUQDQFH�RI�WKH�$VVRFLDWLRQ�DOORZLQJ�EHWWHU�
FRPPXQLFDWLRQ�ZLWK�PHPEHUV�ZKLFK�KDV�EHHQ�KLJKOLJKWHG�DV�EHLQJ�RI�
SDUWLFXODU�LPSRUWDQFH�WKLV�\HDU��%HFRPLQJ�D�&KDULWDEOH�,QFRUSRUDWHG�
$VVRFLDWLRQ��ZRXOG�DOVR�SURYLGH�ILQDQFLDO�SURWHFWLRQ�IRU�WKH�2IILFHUV�DQG�WR�
D�OHVVHU�H[WHQW��WKH�PHPEHUV�IRU�H[DPSOH�LQ�WKH�XQOLNHO\�HYHQW�RI�WKH�
.&$&5�EHFRPLQJ�EDQNUXSW��%HFRPLQJ�,QFRUSRUDWHG�PHDQV�WKH�
$VVRFLDWLRQ�ZRXOG�EHFRPH�D�OHJDO�HQWLW\�ZKLFK�LW�FXUUHQWO\�LV�QRW�LQ�LWV�
FXUUHQW�IRUP��� 
 
7KH�*HQHUDO�&RPPLWWHH�LQLWLDOO\�SURSRVHG�WR�JR�DKHDG�ZLWK�EHFRPLQJ�D�
&KDULWDEOH�,QFRUSRUDWHG�$VVRFLDWLRQ�KRZHYHU�TXHVWLRQV�KDYH�EHHQ�
UDLVHG�WKDW�D�&,$�ZRXOG�IXQGDPHQWDOO\�FKDQJH�KRZ�WKH�.&$&5�LV�UXQ��IRU�
H[DPSOH�WKH�&KDLUPDQ�FRXOG�QRW�EH�HOHFWHG�E\�WKH�PHPEHUV�EXW�ZRXOG�EH�
DSSRLQWHG�E\�WUXVWHHV��DQG�RWKHU�DUHDV�ZLWKLQ�WKH�&,$�PRGHO�DUH�DOVR�RI�
FRQFHUQ��� 
 
7KH�DOWHUQDWLYH�QRZ�EHLQJ�ORRNHG�DW�LV�IRU�WKH�.&$&5�WR�EHFRPH�D�
&KDULWDEOH�$VVRFLDWLRQ��7KH�PDLQ�GLIIHUHQFH�RI�QRW�EHLQJ�,QFRUSRUDWHG�LV�
QR�VHSDUDWH�OHJDO�HQWLW\�DQG�WKH�SURWHFWLRQV�IRU�RIILFHUV�DUH�IHZHU��DOWKRXJK�
WKHVH�DUH�JHQHUDOO\�PRUH�VXLWHG�WR�EXVLQHVVHV�ZLWK�EXLOGLQJV��SURSHUW\�DQG�
HPSOR\HHV�DQG�VR�WKH�H[WUD�KDVVOH�DQG�RYHUKHDGV�RI�JRLQJ�GRZQ�WKH�
,QFRUSRUDWHG�URXWH�LV�QRZ�GHHPHG�XQQHFHVVDU\��� 
 
7KH�ILQDQFLDO�EHQHILWV�RI�EHFRPLQJ�D�FKDULW\�XQGHU�WKH�&KDULWDEOH�
$VVRFLDWLRQ�PRGHO�UHPDLQ��VR�*LIW�$LG��WKH�DELOLW\�WR�DSSO\�IRU�FHUWDLQ�
JUDQWV�SOXV�ZH�ZRXOG�VWLOO�EH�HOHFWLQJ�WUXVWHHV�WR�LPSURYH�WKH�JRYHUQDQFH��
ZKLOVW�UHPDLQLQJ�DFFRXQWDEOH�WR�ERWK�WKH�PHPEHUV�RI�WKH�$VVRFLDWLRQ�DQG�
LQ�DGGLWLRQ��WKH�&KDULW\�&RPPLVVLRQ���7KHVH�DUH�WKH�OHJDO�LPSOLFDWLRQV�� 
 
2QFH� WKH�.&$&5�EHFRPHV�D�FKDULW\�� LW�ZLOO�EH�QHFHVVDU\� WR� UH-VWDWH� WKH�REMHFWV�RI� WKH�$VVRFLDWLRQ� WR�HQDEOH� LW� WR� ILW� WKH�DLPV�RI�D�
FKDULW\�DQG�WKH�FKDULWDEOH�REMHFWV�SURSRVHG�DUH�LQ�OLQH�ZLWK�WKH�RULJLQDO�GUDIW�FRQVWLWXWLRQ�ZKLFK�FDQ�EH�UHDG�KHUH�KWWSV���NFDFU�RUJ�XN�
ZS-FRQWHQW�XSORDGV���������&RQVWLWXWLRQ-����SGI�7KH�SURSRVDO� WR�PDNH� WKH�.&$&5�D�&KDULWDEOH�$VVRFLDWLRQ�ZLOO�EH�EURXJKW� WR� WKH�
�����$*0�DQG�WKHUH�ZLOO�EH�DQRWKHU�RSSRUWXQLW\�WR�GLVFXVV�WKLV�DJDLQ�DW�RXU�-DQXDU\�4'0��� 
 
4XHVWLRQV�FRPPHQWV�ZHUH�WKHQ�LQYLWHG�IRU�3KLO�� 
 
4��'RHV�WKH�&RXQW\�RZQ�DQ\�SURSHUW\�LQ�LWV�RZQ�ULJKW�H�J���PRELOH�ULQJV�HWF�DV�D�&KDULWDEOH�$VVRFLDWLRQ�FDQQRW�RZQ�SURSHUW\"� 
$���7KH�RQO\�SURSHUW\�FXUUHQWO\�LV�D�&KDLUPDQ¶V�EDGJH�SOXV�D�IHZ�FRPSHWLWLRQ�WURSKLHV��,I�WKH�VLWXDWLRQ�DURVH�LQ�WKH�IXWXUH�ZKHUH�WKH�
.&$&5�RZQHG�DQ\�SURSHUW\��WKH�&KDULWDEOH�$VVRFLDWLRQ�FRXOG�DW�WKDW�SRLQW�EHFRPH�,QFRUSRUDWHG�IDLUO\�HDVLO\��7KH�SURFHVV�WKH�RWKHU�
ZD\�WR�EHFRPH�XQLQFRUSRUDWHG�LV�PXFK�PRUH�GLIILFXOW�� 
 
4���+DYH�DQ\�RWKHU�ULQJLQJ�DVVRFLDWLRQV�DOUHDG\�EHHQ�GRZQ�WKLV�URXWH"� 
$��1RW�VLQFH�WKH�RSWLRQ�RI�D�&,$�H[LVWHG�ZKLFK�ZDV�DURXQG�������EXW�PDQ\�DUH�IXOO�FKDULWLHV�LQFOXGLQJ�QHDUE\�(VVH[�DQG�6XVVH[��WKH�
ODWWHU�VLQFH�WKH�����V�� 
 
�����6XEVFULSWLRQ�5HQHZDOV� 
 
,W� LV�VWLOO�H[SHFWHG�WKDW�QH[W�\HDU¶V�VXEV�ZLOO�EH�SDLG�E\�LQGLYLGXDOV�RQOLQH�DOWKRXJK�WKHUH�VKRXOG�VWLOO�EH�WKH�RSWLRQ�RI�SD\LQJ�YLD�\RXU�
WRZHU�WRZHU�FDSWDLQ��5DWHV�UHPDLQ�WKH�VDPH�DV�WKLV�\HDU������IRU�DGXOWV���-���DQG�������IRU�MXQLRU�PHPEHUV��)XUWKHU�GHWDLOV�ZLOO�EH�
SURYLGHG� RQFH� WKLV� LQIRUPDWLRQ� LV� UHFHLYHG� IURP� WKH� &RXQW\�� 3KLO� %DUQHV� FRPPHQWHG� WKDW� SD\LQJ� LQGLYLGXDOO\� DQG� HDFK� PHPEHU�
PDLQWDLQLQJ�WKHLU�RZQ�UHFRUGV��ZLOO�LPSURYH�FRPPXQLFDWLRQ�WKURXJK�WKH�UHFRUGLQJ�RI�HPDLO�DGGUHVVHV�DQG�VLPSOLI\�WKH�SD\PHQW�RI�VXEV�
ZKLFK�ZLOO�QRZ�JR�GLUHFW�WR�WKH�&RXQW\�UDWKHU�WKDQ�WKURXJK�VHYHUDO�'LVWULFW�FKDQQHOV�EHIRUH�EHLQJ�VHQW�RQ�WR�WKH�&RXQW\�7UHDVXUHU����� 
 
0HPEHUV�HOHFWHG�DW�WRGD\¶V�PHHWLQJ�ZLOO�SD\�KDOI�WKH�DQQXDO�VXEV�PHQWLRQHG�DERYH��3OHDVH�FRQWDFW�5XSHUW�IRU�GHWDLOV�RI�WKH�&RXQW\�
EDQN�DFFRXQW�WR�PDNH�DQ�RQOLQH�SD\PHQW��� 
 
�����&RXQW\�$*0� 
 
,PSRVVLEOH�WR�SUHGLFW�ZKDW�ZLOO�KDSSHQ�UHJDUGLQJ�WKH�JOREDO�SDQGHPLF�DQG�LWV�HIIHFW�RQ�WKH������$*0�ZKLFK�LV�FXUUHQWO\�UHVFKHGXOHG�
WR�WDNH�SODFH�LQ�WKH�/HZLVKDP�'LVWULFW�RQ�(DVWHU�0RQGD\���WK�$SULO���3KLO�%DUQHV�ZDV�SUHVVHG�UHJDUGLQJ�D�GDWH�IRU�D�GHFLVLRQ�DQG�KLV�
WKRXJKWV�ZHUH�WKDW�D�ILQDO�GHFLVLRQ�ZRXOG�EH�PDGH�DQG�FRPPXQLFDWHG�DURXQG�)HEUXDU\�� 
 
���(OHFWLRQ�RI�2IILFHUV 
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  1RPLQDWLRQV�IRU�2IILFHUV�����-��   

3RVW 1RPLQHH 3URSRVHU 6HFRQGHU 

&KDLUPDQ 'DYLG�+ROGULGJH 3KLOLSSD�5RRNH 'HEUD�6D\ 

6HFUHWDU\ 'HEUD�6D\ 5XSHUW�&KHHVHPDQ /L]�0RUULV 

0HPEHUVKLS�6HFUHWDU\ 5XSHUW�&KHHVHPDQ 'HEUD�6D\ 3HWH�0RUULV 

5LQJLQJ�0DVWHU 1LFN�:LONLQV /HVOH\�%DUFOD\ 'HEUD�6D\ 

'HSXW\�5LQJLQJ�0DVWHU 'LDQH�5H\QROGV 'DYLG�+ROGULGJH ,DQ�0LOOV 

7UDLQLQJ�2IILFHU 7RP�+LQNV ,DQ�0LOOV 'LDQH�5H\QROGV 

'LVWULFW�5HS 1DWDOLH�6ODWRU�6YHWODQD�6RNRORYD /L]�%UHWW &KULV�'DYLQH 

����&OXE 
$GPLQLVWUDWRU 

/L]�%UHWW 1DWDOLH�6ODWRU 6KLUOH\�6FDUWK 

����&OXE�$VVLVWDQW 'HU\FN�-RQHV 

<RXWK�&RRUGLQDWRU 1LFN�:LONLQV /HVOH\�%DUFOD\ -LP�5RRNH 

1HZVOHWWHU�(GLWRU 5XSHUW�&KHHVHPDQ 'DYH�*\OHV %UHQGD�%DUWRQ 

 
$�QRWLFH�DVNLQJ�IRU�DQ\�QRPLQDWLRQV�KDG�EHHQ�FLUFXODWHG�YLD� WKH�H-JURXS� LQ� WKH�ZHHNV�EHIRUH�WKH�PHHWLQJ�DQG�WKH�WDEOH�EHORZ�ZDV�
VKDUHG�LQ�DGYDQFH��DV�ZHOO�DV�RQ�VFUHHQ�DW�WKH�PHHWLQJ� 
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$�=RRP�SROO�ZDV�SUHSDUHG�LQ�DGYDQFH�ZLWK�DOO�DWWHQGHHV�DEOH�WR�YRWH�IRU�HDFK�SRVW�LQGLYLGXDOO\��$OO�ZHUH�HOHFWHG�XQDQLPRXVO\�DQG�ZLWK�
3KLOLSSD�QRW�VWDQGLQJ�IRU�UH-HOHFWLRQ��VKH�WKDQNHG�ERWK�6XH�&DPHURQ�DQG�'HEUD�6D\�IRU�WKHLU�GLOLJHQFH�DV�6HFUHWDU\�GXULQJ�KHU�WHQXUH��
DQG�WKH�ZLGHU�FRPPLWWHH�IRU�WKHLU�RQJRLQJ�VXSSRUW��DQG�WKDQNHG�'DYLG�+ROGULGJH�IRU�YROXQWHHULQJ�WR�WDNH�RYHU�DV�WKH�QHZ�&KDLUPDQ�� 
 
1LFN�:LONLQV�WKHQ�VSRNH�RQ�EHKDOI�RI�HYHU\RQH�WR�WKDQN�3KLOLSSD�IRU�DOO�KHU�KDUG�ZRUN�DQG�FRPPLWPHQW�RYHU�WKH�SDVW�ILYH�\HDUV��7KH�
ODVW�WZR�\HDUV�HVSHFLDOO\�KDYH�EHHQ�YHU\�WLPH�FRQVXPLQJ�ZLWK�WKH������&RXQW\�$*0�ZKLFK�ZDV�WKHQ�FDQFHOOHG��SOXV�WKH�&RURQDYLUXV�
VLWXDWLRQ�� LQ�DGGLWLRQ�WR�KHU�RWKHU�FRPPLWPHQWV�ZKLFK�LQFOXGH�WRZHU�FDSWDLQ��FKXUFK�ZDUGHQ��DUFKLYLVW��FKRULVWHU��SHQVLRQ�WUXVWHH�DQG�
DPDWHXU�GUDPDWLFV��DQG�1LFN�ZLVKHG�3KLOLSSD�HYHU\�VXFFHVV�LQ�WKH�FRPSOHWLRQ�RI�KHU�GHJUHH�WKLV�\HDU��$�YLUWXDO�URXQG�RI�DSSODXVH�ZDV�
JLYHQ�WR�VKRZ�RXU�DSSUHFLDWLRQ� 
 
 
�������&OXE�GUDZ 
 
/L]�	�/HV�%UHWW�PDGH�WKH�2FWREHU�GUDZ�RQ�VFUHHQ�DV�IROORZV�� 
 

 
 
����$Q\�2WKHU�%XVLQHVV 
 
5XSHUW�&KHHVHPDQ�WKDQNHG�HYHU\RQH�ZKR�KDG�FRQWULEXWHG�WR�WKH�ODWHVW�1HZVOHWWHU�ZKLFK�ZDV�QRZ�DYDLODEOH�RQOLQH� 
 
9LUWXDO�'LVWULFW�3UDFWLFH�GDWHV�KDYH�EHHQ�DUUDQJHG�XS�WR�WKH�HQG�RI������DQG�DUH�LQ�WKH�'LVWULFW�FDOHQGDU�RQ�WKH�.&$&5�ZHEVLWH��� 
 
7RP�+LQNV�ZDV�WKDQNHG�IRU�DOO�KLV�KDUG�ZRUN�LQ�DUUDQJLQJ�RQOLQH�WUDLQLQJ�VHVVLRQV�YLD�=RRP�IURP�$SULO�ULJKW�WKURXJK�XQWLO�WKH�VXPPHU�
WKDW�ZHUH�ZHOO�DWWHQGHG�DQG�HQMR\HG�E\�/HZLVKDP�'LVWULFW�PHPEHUV�DQG�EH\RQG��7RP�FRQILUPHG� WKDW� IXUWKHU�RQOLQH� WUDLQLQJ�ZLOO�EH�
DUUDQJHG�LI�ORFDO�ORFNGRZQV�EHFRPH�D�IHDWXUH�RQFH�DJDLQ�� 
 
7KH�PHHWLQJ�ZDV�WKHQ�FDOOHG�WR�D�FORVH��� 
 
1H[W�PHHWLQJ�ZLOO�EH�6DWXUGD\��WK�-DQXDU\������YLD�]RRP�� 

  1R 3UL]H 1DPH 7RZHU 

�VW �� ��� 8QVROG %5) 

�QG ��� ��� 8QVROG %5) 

�UG �� ��� 6XH�&DPHURQ 8QDWWDFKHG 

�WK �� �� 8QVROG %5) 


