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1&&$$
V�&\QGL�'DYLV�QDPHG
$OLQVN\�$ZDUG�:LQQHU

/LQFROQ�+LOOV�FHOHEUDWHV�UHWLULQJ
VWDII

%5,()/<
&HQVXV�FKDQJHV�GXH�WR�&29,'�
��

�
$SULO�LVVXH�GHDGOLQH�
:HGQHVGD\��$SULO���

7R�VXEPLW�DQ�DUWLFOH��HPDLO
QHZV#FRUFRPPFUHDWLYH�FRP

$XWRPDWLFDOO\�QRWLI\�XV�RI
LPSRUWDQW�QHZV
3OHDVH�DGG
QHZV#FRUFRPPFUHDWLYH�FRP�WR
\RXU�PHGLD�UHOHDVHV�DQG�RU
HPDLO�QHZVOHWWHU�GLVWULEXWLRQ�OLVW�
VR�ZH�ZLOO�EH�DXWRPDWLFDOO\
QRWLILHG�RI�LPSRUWDQW�QHZV�IURP
\RXU�DJHQF\��7KDQN�\RX�

¬

&29,'����FRURQDYLUXV�UHVRXUFHV�DW�\RXU�ILQJHUWLSV
)LUVW�DQG�IRUHPRVW�GXULQJ�WKH�JOREDO�KHDOWK�FULVLV�WKDW�LV�RFFXUULQJ�DV�ZH�VSHDN��WKH�,QGLDQD
&RPPXQLW\�$FWLRQ�$VVRFLDWLRQ�ZDQWV�RXU�QHWZRUN�IDPLO\�WR�NQRZ�WKDW�ZH�DSSUHFLDWH�WKH�ZRUN�\RX�GR
HYHU\�GD\�²�DQG�HVSHFLDOO\�GXULQJ�WKLV�WLPH�ZKHQ�WKH�LQGLYLGXDOV�DQG�IDPLOLHV�ZH�VHUYH�DUH�DW�D
SDUWLFXODUO\�KLJK�ULVN�IRU�HFRQRPLF��HPRWLRQDO�DQG�SK\VLFDO�KDUGVKLS�

:H�NQRZ�\RX�DUH�PDNLQJ�VDFULILFHV�RQ�D�GDLO\�EDVLV��:H�NQRZ�\RXU�GDLO\�ZRUN�ORRNV�PXFK�GLIIHUHQW
WRGD\�WKDQ�LW�GLG�D�IHZ�ZHHNV�DJR��$QG�ZH�NQRZ�LW¶V�D�VWUXJJOH�WR�NHHS�XS�ZLWK�WKH�QHZV��JLYHQ�WKDW�LW
FKDQJHV�HYHU\�GD\�

:H�DVNHG�OHDGHUV�VWDWHZLGH�WR�VKDUH�UHVRXUFHV�WKH\�DUH�ILQGLQJ�KHOSIXO�IRU�NHHSLQJ�XS�ZLWK�WKH�UDSLGO\
FKDQJLQJ�QHZV��%HORZ�DUH�VHYHUDO�ZHEVLWHV�SHRSOH�DUH�ILQGLQJ�XVHIXO�

,QIRUPDWLRQ
)URP�,QGLDQD�6WDWH�'HSDUWPHQW�RI�+HDOWK

&RURQDYLUXV�UHODWHG�$QQRXQFHPHQWV��LQFOXGHV�RSWLRQ�WR�VLJQ�XS�IRU�GDLO\
QHZVOHWWHU�
&29,'����UHVRXUFHV���LQFOXGHV�IO\HUV�DQG�YLVXDO�DLGV��FKLOG�FDUH�UHVRXUFHV�
JXLGDQFH�IRU�EXVLQHVVHV�DQG�PRUH

)URP�&HQWHUV�IRU�'LVHDVH�&RQWURO�	�3UHYHQWLRQ
8SGDWHV
5HVRXUFHV�IRU�FRPPXQLW\�RUJDQL]DWLRQV
&RPPXQLFDWLRQ�UHVRXUFHV
&RURQDYLUXV�UHVRXUFHV�KXE

)URP�,QGLDQD�*RYHUQRU�(ULF�+ROFRPE
&RURQDYLUXV�&29,'����8SGDWHV
([HFXWLYH�2UGHUV�

,QGLDQD�6WD\�DW�+RPH�2UGHU�)$4V
6WDWHZLGH�PRUDWRULXP�RQ�DOO�ZDWHU�DQG�XWLOLW\�GLVFRQQHFWV

&KDULWDEOH�$GYLVRUV
�1RQSURILW�3DQGHPLF�5HVRXUFHV�3DJH
,QFOXGHV�D�OLVW�RI�ILQDQFLDO�UHVRXUFHV�IRU�LQGLYLGXDOV��HPSOR\HHV�DQG�RUJDQL]DWLRQV�
SOXV��IXQGUDLVLQJ��OHJDO��+5�DQG�RWKHU�UHVRXUFHV

+HOSIXO�7RRO
=RRP�²�+RVW�YLUWXDO�PHHWLQJV��IDFH�WR�IDFH���VR�\RX�FDQ�PDLQWDLQ�D�IHHOLQJ�RI�SHUVRQDO
FRQQHFWLRQ�ZLWK�FRZRUNHUV��FOLHQWV�DQG�PRUH�ZKLOH�PDLQWDLQLQJ�VRFLDO�GLVWDQFLQJ�

¬ ¬ ¬ ^�UHWXUQ�WR�WRS
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7KH�,QVWLWXWH�LV�ZRUNLQJ�WR�SURWHFW�+RRVLHU�IDPLOLHV
WKURXJK�WKH�SDQGHPLF
'XH�WR�VKHOWHU�LQ�SODFH�DQG�VRFLDO�GLVWDQFLQJ�UHTXLUHPHQWV�LPSRVHG�E\�WKH�VWDWH��WKH�,QGLDQD�,QVWLWXWH
IRU�:RUNLQJ�)DPLOLHV�VWDII�DUH�QR�ORQJHU�YLVLWLQJ�WKH�VWDWH�KRXVH��WKH�FDSLWRO�EXLOGLQJ�RU�WKHLU�RIILFHV�²
EXW�WKH\�DUH�VWLOO�ZRUNLQJ�KDUG�RQ�SROLF\�UHVHDUFK�DQG�DQDO\VLV�

³2XU�FXUUHQW�SULRULWLHV�LQFOXGH�NHHSLQJ�XS�WR�GDWH�RQ�SROLF\�UHVSRQVHV�WR�WKH�&29,'����SDQGHPLF�²
ERWK�VWDWH�DQG�IHGHUDO�´�VD\V�-HVVLFD�)UDVHU��GLUHFWRU�RI�WKH�,QVWLWXWH��³:H�DUH�DOVR�FRRUGLQDWLQJ�ZLWK
RXU�FROOHDJXHV�DFURVV�WKH�KXPDQ�VHUYLFHV�VHFWRU�WR�FDOO�IRU�UHFRPPHQGDWLRQV�WKDW�ZLOO�EHVW�VHUYH
+RRVLHUV�LQ�QHHG�²�QRZ�DQG�IRU�RXU�IXWXUH��:H�FRQWLQXH�WR�OHYHUDJH�UHODWLRQVKLSV�ZLWK�SROLF\PDNHUV
DQG�WKHLU�VWDIIV�WR�LQIRUP�SROLF\�FKRLFHV�LQ�UHDO�WLPH��,Q�VKRUW��ZH�DUH�DOO�EXV\�WU\LQJ�WR�HQVXUH�WKDW
+RRVLHU�IDPLOLHV�FRPH�RXW�RI�WKLV�FULVLV�ZKROH�´

)ROORZ�WKH�,QVWLWXWH¶V�SURJUHVV�RQ�LWV�&29,'����UHVSRQVH�SDJH��7KH�WHDP�ZLOO�EH�XSGDWLQJ�WKH�SDJH
ZLWK�QHZ�&29,'�UHODWHG�DQDO\VLV�DQG�UHFRPPHQGDWLRQV�DV�WKH�VLWXDWLRQ�SURJUHVVHV��)RU�HYHQ�PRUH
XS�WR�WKH�PLQXWH�LQIRUPDWLRQ��IROORZ�WKH�,QVWLWXWH�WHDP�RQ�VRFLDO�PHGLD�

)DFHERRN
7ZLWWHU��#,1,QVWLWXWH��#-HVVLFD')UDVHU��#(ULQB,1:RUN)DPV��#$P\B,,:)
,QVWDJUDP
%ORJ

3KRWR�DERYH��)URP�WKH�,QGLDQD�&RDOLWLRQ�IRU�+XPDQ�6HUYLFHV�SROLF\�UHFRPPHQGDWLRQV�LQIRJUDSKLF

¬ ^�UHWXUQ�WR�WRS�`
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9HFWUHQ�GRQDWLRQ�ZLOO�KHOS�NHHS�+RRVLHUV�ZDUP



9HFWUHQ
V�7HUHVD�&XOOXP��DERYH��FHQWHU��SUHVHQWHG�D�FKHFN�IRU����������WR�,1&$$�%RDUG�3UHVLGHQW
6WHYH�+RIIPDQ�DQG�$VVLVWDQW�%XVLQHVV�0DQDJHU�.ULVWLQH�6RXWK�HDUOLHU�WKLV�PRQWK�

7KH�PRQH\�FRPHV�IURP�WKH�FRPSDQ\
V�6KDUH�WKH�:DUPWK�SURJUDP��ZKLFK�LV�IXQGHG�E\�FXVWRPHU
GRQDWLRQV�DQG�9HFWUHQ
V�FRUSRUDWH�PDWFK��7KLV�\HDU
V�GRQDWLRQ�ZLOO�EH�GLVWULEXWHG�WR����&RPPXQLW\
$FWLRQ�DJHQFLHV�LQ�,QGLDQD��ZKLFK�ZLOO�LQ�WXUQ�XVH�WKH�IXQGV�WR�PDNH�KRPHV�PRUH�HQHUJ\�HIILFLHQW�IRU
LQFRPH�HOLJLEOH�+RRVLHUV�

9HFWUHQ�KDV�SDUWQHUHG�ZLWK�,1&$$�IRU����\HDUV��SURYLGLQJ�D�WRWDO�RI�PRUH�WKDQ������PLOOLRQ�WR�WKH
&RPPXQLW\�$FWLRQ�1HWZRUN�

,1&$$�WKDQNV�9HFWUHQ�DQG�LWV�FXVWRPHUV�IRU�WKH�JHQHURXV�GRQDWLRQ�DQG�WKHLU�FRQWLQXHG�VXSSRUW�
7KDQN�\RX�IRU�VKDULQJ�WKH�ZDUPWK�ZLWK�+RRVLHUV�

¬ ^�UHWXUQ�WR�WRS�`
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3DFH�VKDUHV�&RPPXQLW\�$FWLRQ�FDUHHU�RSSRUWXQLWLHV
0DQ\�RI�WKH�KLJK�VFKRRO�MXQLRUV�DQG�VHQLRUV�DW�6XOOLYDQ�+LJK�6FKRRO�LQ�6XOOLYDQ��,QG���6XOOLYDQ�&RXQW\�
ZKR�DWWHQGHG�D�UHFHQW�FDUHHU�H[SORUDWLRQ�IDLU�ZHUH�VXUSULVHG�WR�OHDUQ�KRZ�PDQ\�GLIIHUHQW�FDUHHU�SDWKV
ZHUH�UHSUHVHQWHG�DW�3DFH�&RPPXQLW\�$FWLRQ�$JHQF\��,QF�

'XULQJ�WKH�-REV�IRU�$PHULFD
V�*UDGXDWHV��-$*��&DUHHU�)DLU��3DFH��DORQJ�ZLWK�PDQ\�RWKHU�ORFDO
HPSOR\HUV��VKDUHG�LQIRUPDWLRQ�DERXW�WKH�GLIIHUHQW�W\SHV�RI�MREV�LW�KDV�DYDLODEOH�DQG�WKH�YDULRXV
VHUYLFHV�LW�SURYLGHV��,Q�DGGLWLRQ�WR�PHHWLQJ�WKH�VWXGHQWV��VWDII�VKDUHG�LQIRUPDWLRQ�ZLWK�WKH�VFKRRO�VWDII
DQG�RWKHU�HPSOR\HUV�ZKR�ZHUH�DOVR�SUHVHQW�

³7KLV�ZDV�D�JUHDW�RSSRUWXQLW\�WR�FRQQHFW�ZLWK�D�YDULHW\�RI�LQGLYLGXDOV�LQ�WKH�FRPPXQLW\�´�VD\V�7DL
%O\WKH��DVVRFLDWH�GLUHFWRU�RI�3DFH�

3DFH¶V�SXEOLF�UHODWLRQV�LQWHUQ��3H\WRQ�-RQHV��DERYH��FHQWHU���KHOSHG�SODQ�DQG�GHYHORS�WKH�ERRWK�
³3H\WRQ�LQWHUDFWHG�ZLWK�WKH�VWXGHQWV�XVLQJ�D�.DKRRW�JDPH�DQG�VSLQQLQJ�ZKHHO�´�VD\V�7DL��³3H\WRQ�LV
FDWFKLQJ�WKH�ORYH�RI�&RPPXQLW\�$FWLRQ�DQG�OHDUQLQJ�DERXW�RXU�VHUYLFHV�E\�SDUWLFLSDWLQJ�LQ�HYHQWV�OLNH
WKLV�´

/RYH�OLNH�WKDW�LV�FRQWDJLRXV��3HUKDSV�WKHUH�ZHUH�D�IHZ�IXWXUH�&RPPXQLW\�$FWLRQ�HPSOR\HHV�LQ
DWWHQGDQFH�WKDW�GD\�

¬ ^�UHWXUQ�WR�WRS�`
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)URP�OHIW��0LFKLJDQ�&LW\�5RWDU\�&OXE�3UHVLGHQW�-HVVLFD�2¶%ULHQ��&\QGL�'DYLV��0DUW\�&RUOH\��FR�FKDLU�RI�WKH�$OLQVN\�$ZDUG�&RPPLWWHH�
DQG�-LP�$OLQVN\��EURWKHU�RI�WKH�DZDUG¶V�ODWH�QDPHVDNH�

1&&$$
V�&\QGL�'DYLV�QDPHG�$OLQVN\�$ZDUG�:LQQHU
&RQJUDWXODWLRQV�DUH�LQ�RUGHU�IRU�&\QGL�'DYLV��H[HFXWLYH�GLUHFWRU�RI�WKH�1RUWK�&HQWUDO�&RPPXQLW\
$FWLRQ�$JHQFLHV��,QF����1&&$$���IRU�ZLQQLQJ�WKLV�\HDU¶V�3DXO�-��$OLQVN\�([FHOOHQFH�$ZDUG��7KH�DZDUG�LV
SUHVHQWHG�E\�0LFKLJDQ�&LW\�5RWDU\�&OXE�DQG�SD\V�WULEXWH�WR�WKH�ODWH�$OLQVN\��D�SDVW�5RWDU\�&OXE
SUHVLGHQW��SDVW�FKDPEHU�RI�FRPPHUFH�ERDUG�FKDLU�DQG�IRXQGHU�RI�6HQWLQHO�$ODUP�&RPSDQ\��7KH
DZDUG�LV�SUHVHQWHG�DQQXDOO\�WR�D�UHVLGHQW�RI�0LFKLJDQ�&LW\�ZKR�LV�GHGLFDWHG�WR�VHUYLFH�DQG�H[FHOOHQFH�
DQG�SDVVLRQ�DQG�LQQRYDWLRQ�LQ�KLV�RU�KHU�YRFDWLRQ�FDUHHU�

&\QGL�ZDV�QRPLQDWHG�IRU�WKH�DZDUG�E\�1&&$$�ERDUG�PHPEHUV�)D\H�0RRUH�DQG�:LOOLH�0LOVDS��7KHLU
QRPLQDWLRQ�DFNQRZOHGJHG�&\QGL¶V�DFWLYH�SDUWLFLSDWLRQ�RQ�YDULRXV�ERDUGV��IXQGUDLVLQJ�GULYHV�
FRQIHUHQFHV�DQG�ZRUNVKRSV��VD\LQJ�VKH�DOVR�³KDV�EHHQ�EHKLQG�WKH�VFHQHV�DW�HYHQWV�LQ�WKH�FRPPXQLW\
PRVW�RI�KHU�DGXOW�OLIH�´

0LFKLJDQ�&LW\�5RWDU\�&OXE�3UHVLGHQW�-HVVLFD�2¶%ULHQ�VDLG�&\QGL�³LV�VRPHRQH�ZKR�ZRUNV�KDUG�WR�PHHW
WKH�QHHGV�RI�WKLV�FRPPXQLW\�LQ�D�YDULHW\�RI�ZD\V��DOO�ZKLOH�VKRZLQJ�WKH�H[FHOOHQFH��LQQRYDWLRQ�DQG
VHUYLFH�DERYH�VHOI�ZH��DV�D�FOXE��KDYH�FRPH�WR�DVVRFLDWH�ZLWK�WKH�DZDUG�´

&\QGL�DFFHSWHG�WKH�DZDUG�DQG�LWV�DFFRPSDQ\LQJ������GRQDWLRQ�WR�1&&$$�DW�WKH�FOXE¶V�PRQWKO\
OXQFKHRQ�RQ�)HE�����

&RQJUDWXODWLRQV��&\QGL�

^�UHWXUQ�WR�WRS�`
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/LQFROQ�+LOOV�FHOHEUDWHV�UHWLULQJ�VWDII
/LQFROQ�+LOOV�'HYHORSPHQW�&RUSRUDWLRQ��/+'&��UHFHQWO\�FHOHEUDWHG�IRXU�GHGLFDWHG��ORQJ�WHQXUHG�VWDII
PHPEHUV�ZKRVH�FRPELQHG�WHQXUH�HTXDOHG�����\HDUV�

*$5<�=(//(56��ZKR�VHUYHG�DV�&KLHI�2SHUDWLQJ�2IILFHU�IRU�WKH�DJHQF\��UHWLUHG�0DUFK����DIWHU
���\HDUV�RI�VHUYLFH��

68(�'(121&285�DOVR�UHWLUHG�RQ�0DUFK����DIWHU�PDQDJLQJ�WKH�+RXVLQJ�&RXQVHOLQJ�3URJUDP
IRU�PRUH�WKDQ����\HDUV��

-$1�635,1./(��ZKR�ZRUNHG�ZLWK�D�YDULHW\�RI�SURJUDPV��LQFOXGLQJ�+HDG�6WDUW�DQG�(DUO\�+HDG
6WDUW��UHWLUHG�IURP�/+'&�RQ�'HFHPEHU�����������DIWHU����\HDUV�RI�VHUYLFH�

&+5,67$/�026.26��51��ZKR�JXLGHG�/+'&¶V�+HDOWK\�)DPLOLHV�DQG�&RYHULQJ�.LGV�DQG
)DPLOLHV�SURJUDPV��UHWLUHG�IURP�/+'&�RQ�'HFHPEHU�����������DIWHU����\HDUV�RI�VHUYLFH�WR
/+'&�

/+'&�LV�JUDWHIXO�IRU�WKHLU�PDQ\�\HDUV�RI�VHUYLFH�DQG�ZLVKHV�WKHP�WKH�EHVW�






$%29(��7KH�/+'&�ERDUG�RI�GLUHFWRUV�XQDQLPRXVO\�DGRSWHG�D�5HVROXWLRQ�RI�+RQRU�DQG�$SSUHFLDWLRQ
UHFRJQL]LQJ�*DU\�=HOOHUV¶����\HDUV�RI�VHUYLFH�WR�/+'&��PRVW�UHFHQWO\�DV�&KLHI�2SHUDWLQJ�2IILFHU�
7KH�5HVROXWLRQ�DFNQRZOHGJHG�*DU\¶V�GHWHUPLQHG�HIIRUWV�WR�HQG�WKH�F\FOH�RI�SRYHUW\�LQ�VRXWKHUQ



,QGLDQD�DQG�KLV�ZRUN�WR�PHQWRU
FRXQWOHVV�/+'&�HPSOR\HHV��/+'&¶V
ERDUG�DOVR�UHQDPHG�WKH�DJHQF\¶V
6RXWK�3HUU\�&RXQW\�+HDG�6WDUW
&HQWHU�WR�KRQRU�=HOOHUV��7KH�&HQWHU�LV
QRZ�NQRZQ�DV�WKH�/LQFROQ�+LOOV
'HYHORSPHQW�&RUSRUDWLRQ²*DU\�9�
=HOOHUV�+HDG�6WDUW�&HQWHU�

¬ ^�UHWXUQ�WR�WRS�`

¬ �
�

¬

7KH�&29,'����SDQGHPLF�KDV�FDXVHG�LPSRUWDQW�FKDQJHV�WR�WKH������&HQVXV�

7KH�GHDGOLQH�IRU�SDUWLFLSDWLQJ�LQ�WKH������&HQVXV�KDV�EHHQ�H[WHQGHG��5HVLGHQWV�QRZ
KDYH�WZR�DGGLWLRQDO�ZHHNV��QHZ�GHDGOLQH��$XJ������WR�FRPSOHWH�WKH�FHQVXV�IRUP�

&ROOHJH�VWXGHQWV�KDYH�ODUJHO\�UHWXUQHG�KRPH��OHDYLQJ�FROOHJH�FDPSXVHV�WR�KDYH�VLJQLILFDQWO\
UHGXFHG�SRSXODWLRQV�RQ�WKH�RIILFLDO�FHQVXV�GDWH�RI�$SULO����6WXGHQWV�VKRXOG�XVH�WKHLU�FROOHJH
DGGUHVVHV�ZKHQ�UHVSRQGLQJ�WR�WKH�&HQVXV��HYHQ�LI�WKH�FDPSXV�LV�FORVHG�

¬ ^�UHWXUQ�WR�WRS�`

,QGLDQD�&RPPXQLW\�$FWLRQ
$VVRFLDWLRQ
�����:����WK�6W���,QGLDQDSROLV��,1������
�������������RU��������������SKRQH

6LJQ�XS�WR�UHFHLYH�WKLV
H�QHZVOHWWHU�LQ�\RXU�LQER[�� �\RXU�HPDLO�DGGUHVV � *2
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