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&DQG\�5RSHU 
*XHVW�(GLWRU��3UHVLGHQW� 

+DSS\�1HZ�<HDU�	�:HOFRPH�WR�������,�FDQ¶W�EHOLHYH������LV�JRQH��+HUH¶V�WR�D�
JUHDW�QHZ�\HDU�WR�HDFK�RI�\RX� 

2XU�HOHFWLRQ�LV�FRPLQJ�XS�DW�WKH�QH[W�PHHWLQJ��7XHVGD\��-DQXDU\����������3OHDVH�
UHPHPEHU�WR�JHW�\RXU�GXHV�LQ�RU�EULQJ�WKHP�WR�WKH�PHHWLQJ��'XHV�LQIRUPDWLRQ�LV�
RQ�SDJH���RI�WKLV�QHZVOHWWHU��'XHV�PXVW�EH�SDLG�SULRU�WR�YRWLQJ�RU�KROGLQJ�RIILFH� ,I�
\RX�KDYHQ¶W�DOUHDG\�PDLOHG�\RXU�FKHFN��LW¶V�DOPRVW�WRR�ODWH�WR�PDLO�LW�	�JHW�LW�WR�XV�
EHIRUH�WKH�PHHWLQJ��,�ZLOO�FKHFN�WKH�3RVW�2IILFH�%R[�IRU�FKHFNV�RQH�ODVW�WLPH�RQ�
P\�ZD\�WR�WKH�PHHWLQJ�WR�EH�VXUH�,�KDYH�HYHU\WKLQJ�WKDW¶V�WKHUH��EXW�LI�\RX¶UH�SODQ�
QLQJ�WR�DWWHQG�WKH�PHHWLQJ�	�YRWH�	�KDYHQ¶W�PDLOHG�\RXU�GXHV�\HW��WR�EH�VXUH�ZH�
UHFHLYH�WKHP�\RX�SUREDEO\�VKRXOG�SODQ�WR�EULQJ�WKHP�WR�WKH�PHHWLQJ�  

,�DP�KHDULQJ�RQFH�DJDLQ�UXPEOLQJV�	�JUXPEOLQJV�DERXW�RQH�SHUVRQ�KROGLQJ�WZR�
RIILFHV�RQ�WKH�ERDUG��,�ZDQW�WR�UHPLQG�\RX�RXU�&RQVWLWXWLRQ�	�%\ODZV�SURYLGHV�IRU�
WKLV�a�LW�LV�D�YHU\�FRPPRQ�SUDFWLFH�LQ�WKH�EXVLQHVV�ZRUOG��3OHDVH�UHIHU�WR�RXU�%\�
ODZV��ZZZ�%RQDQ]D.&�FRP XQGHU�WKH�³$ERXW�8V´�WDE��$57,&/(�,,,��6(&7,21���
�J���%\ODZV�SDJH�����ZKLFK�YHU\�FOHDUO\�VWDWHV� 

³7KH�RIILFHV�RI�ERWK�6HFUHWDU\�SRVLWLRQV�RU�HLWKHU�6HFUHWDU\�SRVLWLRQ�DQG�
7UHDVXUHU�PD\�EH�KHOG�E\�WKH�VDPH�SHUVRQ��LQ�ZKLFK�FDVH�WKH�ERDUG�VKDOO�EH�
FRPSULVHG�RI�����SHUVRQV�´ 

5HPHPEHU�WKDW�RXU�6WDQGLQJ�5XOHV�DUH�XS�IRU�DQQXDO�UHYLHZ�	�UHQHZDO�DW�WKLV�
PHHWLQJ��7KH\�DUH�DOVR�RQ�RXU�ZHEVLWH�XQGHU�WKH�³$ERXW�8V´�WDE��,I�WKHUH�DUH�DQ\�
FKDQJHV�WKDW�\RX�ZRXOG�OLNH�PDGH��SOHDVH�EULQJ�\RXU�SURSRVDO�WR�WKH�PHHWLQJ�WR�
EH�YRWHG�RQ�  

7KH�5HQR�3HW�6KRZ�LV�FRPLQJ�XS�IDVW��,W¶V�0DUFK���-���DV�SDUW�RI�WKH�ELJ�5HQR�
([SR������6KRZ�DW�WKH�5HQR-6SDUNV�&RQYHQWLRQ�&HQWHU��:H�QHHG�YROXQWHHUV�WR�
EULQJ�LQ�ZHOO�EHKDYHG�GRJV�IRU�SHRSOH�WR�PHHW��,I�\RX�DUH�DYDLODEOH�WKDW�ZHHNHQG�
IRU��-��KRXUV�WZR�RU�WKUHH�WLPHV�RYHU�WKH�WKUHH�GD\V�RI�WKH�VKRZ��ZH�ZHOFRPH�
\RXU�KHOS��:H�ZLOO�VWDUW�FDOOLQJ�SHRSOH�EHIRUH�ORQJ�DVNLQJ�IRU�KHOS��3OHDVH� 
PDNH�LW�HDVLHU�	�YROXQWHHU��,I�\RX�NQRZ�DQ\RQH�ZKR�LV�D�GRJ�IDQFLHU�	 
PLJKW�OLNH�WR�SDUWLFLSDWH��SOHDVH�KDYH�WKHP�FRQWDFW�XV�DW����-���-���� 
RU�HPDLO�119'RJ)DQF\#JPDLO�FRP�7KLV�LV�D�JUHDW�ZD\�WR�UHDFK�RXW� 
WR�WKH�SXEOLF�WR�HGXFDWH�  

6HH�\RX�7XHVGD\�     &DQG\� 



%.&�'HFHPEHU������3DJH�� 

0HHWLQJ�ZDV�FDOOHG�WR�RUGHU�E\�3UHVLGHQW�&DQG\�5RSHU�DW������S�P� 
 
0RWLRQ�E\�-XG\�'DYLV�DQG�VHFRQG�E\�7KHD�7VXUXPRWR�WR�DSSURYH�2FWREHU���������PLQXWHV�DV�SULQWHG�LQ�
WKH�1RYHPEHU�QHZVOHWWHU��0RWLRQ�SDVVHG�XQDQLPRXVO\�� 

6HFUHWDU\�UHSRUWV���1RQH 

7UHDVXUHU�UHSRUW���/H[LQH�7KRPSVRQ�UHSRUWHG�EHJLQQLQJ�EDODQFH�RI�������������,QFRPH�DQG�H[SHQVHV�IRU�
WKH�VKRZ�DV�ZHOO�DV�PRQWKO\�ZHEVLWH�DQG�WHOHSKRQH�IHHV�OHDYH�DQ�HQGLQJ�EDODQFH�RI�������������:LWK�D�
IHZ�RXWVWDQGLQJ�LQYRLFHV�WKDW�ZLOO�LQFUHDVH�LQFRPH��WKH�LQFRPH�IURP�WKH�VKRZ�DV�RI���������LV�URXJKO\�
���������7KLV�LV�EHFDXVH�RI�DQ�LQFUHDVH�LQ�HQWU\�IHHV�DQG�SDUNLQJ��ZKLFK�ZDV�GRXEOH�ZKDW�LW�KDV�EHHQ�LQ�
\HDUV�SDVW��DV�ZHOO�DV�VRPH�MXGJHV�ZLWK�ORFDO�UHVLGHQFHV�UHGXFLQJ�WKH�FRVW�IRU�ORGJLQJ��WKLV�VKRZ�ZDV�YHU\�
VXFFHVVIXO��0RVW�\HDUV�ZH�VHH�PD\EH��������WR��������SURILW� 

&RPPLWWHHV 

6XQVKLQH���&DQG\�VDLG�WKDW�%RE�.LQQH\�KDG�FDWDUDFW�VXUJHU\�WRGD\��1DQF\�+XUZLW]¶V�KXVEDQG�KDV�EHHQ�
VLFN�EXW�GRLQJ�EHWWHU� 

&DQG\�PHQWLRQHG�PDNLQJ�D�GRQDWLRQ�WR�WKH�$PHULFDQ�&DQFHU�6RFLHW\�IRU�6LHJ��-XG\�'DYLV�PDGH�D�PRWLRQ��
&LQGUD�6PLWK�VHFRQGHG��WR�PDNH�D���������GRQDWLRQ�WR�WKH�$PHULFDQ�&DQFHU�6RFLHW\�LQ�PHPRU\�RI�6LHJ�
*RHSQHU��0RWLRQ�SDVVHG�XQDQLPRXVO\��:H�QHHG�WR�ILQG�RXW�ZKHUH�WR�PDNH�D�GRQDWLRQ�LQ�PHPRU\�RI�7RP�
:LVH��&DQG\�ZLOO�VHH�(OL]DEHWK�EHIRUH�WKH�QH[W�PHHWLQJ�DQG�JHW�LQIRUPDWLRQ� 

6KRZ���1R�QHZ�VKRZ�LQIRUPDWLRQ�RWKHU�WKDQ�WKH�DSSOLFDWLRQ�IRU�QH[W�\HDU¶V�VKRZ�VKRXOG�EH�ILQLVKHG�EHIRUH�
WKH�QH[W�PHHWLQJ� 

:H�QHHG�QHZ�7URSK\�DQG�*URXQGV�FKDLUV� 

3DUNV�VDLG�ZH¶UH�DOO�VHW�IRU�QH[W�\HDU��:H�GRQ¶W�QHHG�WR�GR�DQ\WKLQJ�XQWLO�DERXW�D�PRQWK�EHIRUH�WKH�VKRZ��$OO�
RXU�GHSRVLWV�WR�3DUNV�DUH�GRQH��:H�ZLOO�KDYH�D�PHHWLQJ�ZLWK�WKHP�DW�)XML�WR�ILQDOL]H��7KH�SDUN�GLUHFWRU�VDLG�
WKDW�WKH�SXEOLF�EDWKURRPV�DUH�XVXDOO\�FORVHG�IRU�FDUQLYDOV�DQG�IDLUV��3DUN�XVHUV�RWKHU�WKDQ�XV�XVXDOO\�EULQJ�
LQ�SRUWD�SRWWLHV��:H�ZLOO�ORRN�LQWR�KDYLQJ�D�MDQLWRULDO�VHUYLFH�WDNH�FDUH�RI�WKH�EDWKURRPV�QH[W�\HDU��&DQG\�ZLOO�
WU\�WR�VHW�XS�D�PHHWLQJ�ZLWK�3DUNV�DIWHU�WKH�KROLGD\V� 

-XG\�'DYLV�EURXJKW�XS�FORVLQJ�RI�WKH�GRJ�SDUN�GXULQJ�VKRZV��,W�ZRQ¶W�KDSSHQ��7KHUH�LV�D�JURXS�ZDQWLQJ�QHZ�
IDLUJURXQGV��7KLV�LV�D�ORQJ-WHUP�VROXWLRQ��&DQG\�ZLOO�ILQG�RXW�WKH�WLPHOLQH��&DQG\�VDLG�ZH�QHHG�WR�JHW�LQ�RQ�
WKH�JURXQG�IORRU��,W�ZRQ¶W�EH�DW�WKH�FXUUHQW�ORFDWLRQ�EHFDXVH�WKH\�ZDQW�PRUH�EXLOGLQJV� 

1R�RWKHU�&RPPLWWHH�UHSRUWV 

1HZ�0HPEHUV���1R�QHZ�PHPEHUV� 

2SHQ�QRPLQDWLRQV� 

7KH�QRPLQDWLQJ�FRPPLWWHH�OHIW�VODWH�DV�LV� 

3UHVLGHQW���&DQG\�5RSHU 

9LFH�3UHVLGHQW���%RE�.LQQH\ 

7UHDVXUHU���/H[LQH�7KRPSVRQ 

5HFRUGLQJ�6HFUHWDU\���/H[LQH�7KRPSVRQ 

&RUUHVSRQGLQJ�6HFUHWDU\���*DLO�6SLHNHU 

%RDUG���(ODLQH�2[ERUURZ 

 ��9LNNL�-DUDPLOOR� 
           �����������&RQWLQXHG�RQ�SDJH�� 

*HQHUDO�0HHWLQJ�0LQXWHV 
1RYHPEHU��������� 



%.&�'HFHPEHU������3DJH�� 

      0LQXWHV�a�1RYHPEHU���������������������&RQWLQXHG�IURP�SDJH�� 
 
  1RPLQDWLRQV�IURP�WKH�IORRU� 

  9LFH�3UHVLGHQW���&LQG\�&UDLJ�QRPLQDWHG�E\�(ODLQH�7ROOH��DFFHSWHG� 

  5HFRUGLQJ�6HFUHWDU\���-XG\�'DYLV�QRPLQDWHG�E\�&LQG\�&UDLJ��DFFHSWHG� 

&RUUHVSRQGLQJ�6HFUHWDU\���<YRQQH�5RVFRH�QRPLQDWHG�E\�-XG\�'DYLV��DFFHSWHG�E\�ZULWWHQ�OHWWHU� 

%RDUG ���&DURO�&RODYHFFKLR�QRPLQDWHG�E\�6KDURQ�:KLWH��DFFHSWHG� 

1R�RWKHU�QRPLQDWLRQV-FORVHG 

'XHV�DUH�SD\DEOH�E\�-DQXDU\���������DQG�QHHG�WR�EH�SDLG�SULRU�WR�KROGLQJ�D�SRVLWLRQ�DV�ZHOO�DV�
YRWLQJ�LQ�WKH�HOHFWLRQ� 

7KHUH�LV�QR�'HFHPEHU�PHHWLQJ� 

8QILQLVKHG�%XVLQHVV���1RQH 

2OG�%XVLQHVV���1RQH 

1HZ�%XVLQHVV���&DQG\�GLVFXVVHG�WKDW�\HDUV�DJR�%RQDQ]D�.HQQHO�&OXE�RUJDQL]HG�D�ERRWK�DW�WKH�
$O�/RFNHWW�%RDW�DQG�59�6KRZ��7KH\�GRQDWHG�WKH�ERRWK�DQG�ZH�FRPELQHG�ZLWK�RWKHUV�JURXSV�DQG�
LW�ZDV�WKH�)ULHQGV�RI�WKH�1RUWKHUQ�1HYDGD�'RJ�)DQF\��7KHUH�ZHUH�REHGLHQFH�DQG�WKHUDS\�GRJ�
GHPRQVWUDWLRQV��9ROXQWHHUV�ZRXOG�PDQ�WKH�ERRWK�LQ���WR��-KRXU�VKLIWV��9ROXQWHHUV�EURXJKW�GLIIHUHQW�
EUHHGV�RI�GRJV�DQG�RWKHU�H[KLELWRUV�ZRXOG�FRPH�RYHU�WR�VHH�ZKDW�QHZ�EUHHG�ZDV�DW�RXU�ERRWK��
&DQG\�VDZ�WKDW�WKHUH�LV�D�6SULQJ�3HW�6KRZ�UXQ�E\�$O�/RFNHWW��6KH�FRQWDFWHG�WKHP�DQG�/RFNHWW�
VKRZV�UHPHPEHUHG�XV�IURP�\HDUV�DJR��7KH\�KDYH�GRQDWHG�D�ERRWK�0DUFK���-����������&DQG\�
VSRNH�ZLWK�&LQGUD�DQG�VKH�DJUHHG�WR�FR-FKDLU�ZLWK�&DQG\��:H�ZRXOG�QHHG�WR�SD\������IRU�HOHFWUL�
FDO�DQG�����YHQGRU�IHH�WR�WKH�FLW\�RI�5HQR��%RRWKV�UXQ�DSSUR[LPDWHO\�������RXUV�LV�EHLQJ�GRQDWHG�
VR������LV�QRW�PXFK�LQ�RUGHU�WR�JHW�%RQDQ]D�EDFN�RXW�LQ�WKH�FRPPXQLW\��&DQG\�LV�ZRUNLQJ�ZLWK�
RWKHU�RUJDQL]DWLRQV�DQG�KDV�UHDOO\�JUHDW�UHVSRQVH��+RSHIXOO\�WKH\�ZLOO�FRQWULEXWH�WR�WKH�������/RFDO�
EXVLQHVVHV�PD\�EH�ZLOOLQJ�WR�GRQDWH�L�H��2IILFH�'HSRW�PD\�KHOS�ZLWK�IO\HUV� 

&DQG\�ZLOO�VHQG�LQ�DQ�DSSOLFDWLRQ�VRRQ��7KHUH�ZLOO�EH�QR�SXSS\�VDOHV�DOORZHG�EXW�ZH�ZLOO�WDNH� 
UHIHUUDOV�IRU�EUHHGHUV�DQG�FRQWDFW�DIWHU�WKH�VKRZ��:H�ZRXOG�OLNH�WR�KDYH�GRJV�IRU�GHPRV�IRU�REHGL�
HQFH��&*&��UDOO\�HWF��HYHQ�WKRXJK�LW�ZLOO�EH�D�VPDOO�DUHD��:H�ZLOO�QHHG�WR�KDYH�GLIIHUHQW�EUHHGV�
UHSUHVHQWHG�DV�ZHOO�IRU�SHRSOH�WR�OHDUQ�DERXW�ZKDW�GLIIHUHQW�EUHHGV�DUH�EUHG�IRU�� 

0RWLRQ�PDGH�E\�6KDURQ�:KLWH�DQG�VHFRQGHG�E\�-XG\�'DYLV�WR�VXEPLW�DQ�DSSOLFDWLRQ�EHIRUH�RXU�
QH[W�PHHWLQJ�IRU�D�ERRWK�DW�WKH�5HQR�3HW�6KRZ�DW�WKH�HQG�RI�0DUFK�������0RWLRQ�SDVVHG�XQDQL�
PRXVO\��&DQG\�ZLOO�UHDFK�RXW�WR�RWKHU�JURXSV�WKLV�ZHHN�WR�MRLQ�ZLWK�XV�DW�WKH�VKRZ��&DURO\Q�DVNHG�
LI�ZH�ZRXOG�GR�+XPDQH�6RFLHW\�DQG�&DQG\�VDLG�QR�WKH\�ZRXOG�KDYH�WR�KDYH�WKHLU�RZQ�ERRWK� 

7KH�TXHVWLRQ�ZDV�DVNHG�DERXW�KRZ�PDQ\�ERRWKV�DUH�DW�WKH�VKRZ�DQG�&LQGUD�VDLG�LQ�WKH�SDVW�LW�
ZDV�DURXQG���-���IRU�WKH�SHW�SRUWLRQ�EXW�LW�LV�FRPELQHG�ZLWK�WKH�ELJ�%RDW�DQG�59�6KRZ� 

&DQG\�PHQWLRQHG�LW�PD\�EH�D�JRRG�LGHD�WR�RUGHU�SURPRWLRQDO�SHQV�IRU�DSSUR[LPDWHO\����WR����
FHQWV�HDFK��:H�ZRXOG�SUREDEO\�QHHG�DW�OHDVW�����ZKLFK�FDQ�DOVR�EH�XVHG�DW�WKH�6HSWHPEHU�VKRZ� 

&LQG\�&UDLJ�DVNHG�DERXW�%.&�VKLUWV��&DQG\�VDLG�LW�LV�D�FRPELQHG�JURXS�RI�FOXEV�EHLQJ�UHSUHVHQW�
HG�EXW�ZRXOG�EH�JRRG�WR�EH�ZHDULQJ�D�%.&�VKLUW�ZLWK�RXU�FRORUV��2XU�VKLUWV�DUH�JUHHQ�SROR�VKLUWV��
&LQG\�NQRZV�VRPHRQH�ZKR�GRHV�VKLUWV��6KH�ZLOO�JHW�LQIRUPDWLRQ� 

.XGRV�WR�&DQG\�RQ�KRZ�QLFH�WKH�QHZVOHWWHUV�KDYH�EHHQ� 

1R�RWKHU�QHZ�EXVLQHVV� 

&DURO\Q�PDGH�D�PRWLRQ�WR�DGMRXUQ�DW������S�P� 
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aa����%�5�$�*�6���aa 

6XVDQQH�+DXJ¶V�:HOVK�&RUJL�³$PEHU´�a�&+�*ROG�&UHVW�3UHFLRXV�
*ROGHQ�*HP�a�ILQLVKHG�KHU�*&+�DW�)ODWKHDG�.&�LQ�*UHDW�)DOOV��
07����������ZKLOH�VKH�	�5REHUW�ZHUH�RQ�D�KRUVH�ULGLQJ�WULS� 
6XVDQQH�ZDVKHG�³$PEHU´�LQ�WKH�KRUVH�WURXJK�	�JURRPHG�KHU�LQ�
WKH�KRUVH�WUDLOHU� 

-XG\�'DYLV¶V�6DPR\HG�³)XWXUH´�a�*&+�<XNRQ¶V�)UR]HQ�
7LPH�0DFKLQH�a�ZDV�%2%�IRU���*&+�SRLQWV�RQ������ 
�DW�*ROGHQ�9DOOH\�.&��³)XWXUH¶V´�VRQ�³2FHDQ´�ZDV�:'�IRU�
KLV�ILUVW�PDMRU��2Q�6XQGD\�³2FHDQ´�ZDV�5:'� 

³)XWXUH´ 
³2FHDQ´ 

(ODLQH�%HUJHQKHLHU�	�6SLQRQL�,WDOLDQL�³5\NHU´� 
a�*&+�6SLQIDQGHO�7KH�)RUFH�,V�6WURQJ�a� 
ZHUH�DW�&HQWUDO�)ORULGD�.&�RQ������� 

ZKHUH�³5\NHU´�ZDV�%2%� 

(ODLQH�%HUJHQKHLHU�UHFHQWO\� 
SRVWHG�SLFWXUHV�IURP�2UODQGR��
³5\NHU´�	 -RVKXD�+DUJLV ZHUH�LQ�
WKH�ULEERQV�DOO�ZHHN�DQG�ZHUH� 
DZDUGHG�EUHHG�RQ�GD\���	����
7KDQN�\RX�-XGJHV�*HUDUGR� 
%HUQDUG�DQG�&KDUOHV�7URWWHU�IRU�
VXFK�DQ�KRQRU��$OVR�LQ�6SRUWLQJ�
*URXS�5\NHU�ZDV�SXOOHG�IRU�WKH� 
FXW�E\�-XGJH�*HUDUGR�%HUQDUG��
:KDW�D�WKULOO�WR�EH�FRQVLGHUHG�LQ�D�
VSRUWLQJ�JURXS�RI�RYHU�����RI�RXU�
FRXQWULHV�ILQHVW�� � 
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aa����%�5�$�*�6���aa 

,Q�HDUO\�'HFHPEHU��(ODLQH�2[ERUURZ�JRW�DQ�HDUO\�&KULVWPDV�SUHVHQW��6KH�
WKRXJKW�KLV�FDOO�QDPH�ZRXOG�EH�³-D\VRQ´�	�KLV�UHJLVWHUHG�QDPH�ZRXOG�EH�
0RQDUFK
V�'UHDPFDWFKHU�DW�$TXLOD������6KH�VDLG�³7KH�FDOO�QDPH�FRXOG�
FKDQJH�´�/DVW�,�KHDUG�KLV�FDOO�QDPH�ZDV�FKDQJHG�WR�³0DYHULFN´� 

+HUH�DUH�D�FRXSOH�QLFH�VKRWV�RI�
*UDFLH�	�%H%H��7KH\�EHORQJ�WR� 

7UDF\�*XQWHU�	�7HUUL�	� 
&\GQLH�+DQNV� 

'HFHPEHU�����������&DURO�&RODYHFFKLR�VKDUHG�SKRWRV�RI�³-R\´�	�³*OHH´�DW�D�UHFHQW���GD\�$+%$�7ULDO��,W�
ZDV�³*OHH
V´�ILUVW�$+%$�+7$'�WULDO�	�VKH�ILQLVKHG�LQ��UG�SODFH��RQO\�����SRLQWV�IURP�+,7�	����SRLQWV�IURP�
5+,7��+DQGOHG�	�WUDLQHG�E\�6DQG\�0RRUH�6KHHSFDPS��³-R\´�LV�ZRUNLQJ�RQ�KHU�&+�SRLQWV�	�KDV�HDUQHG���
RU���QRZ��,W�ZDV�D�EHDXWLIXO�'D\�DW�7KH�5DQFK� � 



%.&�'HFHPEHU������3DJH�� 

aa����%�5�$�*�6���aa 

7UDF\��7HUUL�	�&\GQLH�KDYH�D�QHZ�
DGGLWLRQ�WR�WKHLU�KRXVHKROG��

³%LMRX[´�LV�D���PRQWK�ROG�UHVFXH�
&RUVR�WKDW�WKH\�JRW�LQ�'HFHPEHU��
6KH�FDPH�IURP�*$���*RRG�/XFN�

ZLWK�³%LMRX[´� 

/\QQ�0F/HOODQ¶V����PRQWK�ROG�
:HVWLH�KDV�ILQLVKHG�LWV 

FKDPSLRQVKLS�	�LV�JRLQJ�WR�OLYH�
ZLWK�VRPHRQH�DV�D�JUHDW�SHW 
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          )URP�IDFHERRN�-XO\��������� 

,V�\RXU�GRJ�D�OHIW\�RU�D�ULJKW\"�<RX�PD\�QRW�EH�DZDUH�EXW�MXVW�OLNH�KXPDQV
�
GRJV�DOVR�KDYH�ULJKW�OHIW�SUHIHUHQFH�–�WKLV�LV�RIWHQ�UHIHUUHG�LQ�WHUPV�RI�WKHLU�OHDG�
OHJ� 
 
:KHQ�ZH�VD\�OHDG�OHJ�ZKDW�GR�ZH�PHDQ"�:KHQ�\RXU�GRJ�FDQWHUV��WKH�IURQW�OHJ�
WKDW�VWULNHV�WKH�JURXQG�VHFRQG��ODQGLQJ�DKHDG�RI�WKH�RWKHU�RQH�LV�WKHLU�OHDG�OHJ��
<RXU�GRJ¶V�UHDU�XVHV�ERWK�OHIW�DQG�ULJKW�OHJV�VR�IRFXVLQJ�WKHUH�ZLOO�RQO\ FRQIXVH�
\RX��7KH�OHDG�OHJ�LV�FULWLFDO�LQ�\RXU�GRJ¶V�WXUQLQJ�DELOLW\�WR�PDNH�WLJKW�WXUQV�E\�
KHOSLQJ�WR�EDODQFH�WKHP�WR�FRPSOHWH�WKH�WXUQ�HDVLHU��$V�WKH�OHDG�OHJ�EHDUV�WKH�
EUXQW�RI�\RXU�GRJ¶V�HQWLUH�ZHLJKW�ZKHQ�WKH\¶UH�SURSHOOLQJ�IRUZDUG�LW�LV�LPSRUWDQW�WR�PDNH�VXUH�WKDW�OHJ�LV�
VWURQJ�DQG�ZHOO-FRRUGLQDWHG��7HDFKLQJ�\RXU�GRJ�WR�XVH�HLWKHU�IURQW�OHDG�OHJV�LV�DOVR�FUXFLDO�WR�HQVXUH�PRUH�
IOXHQW�WUDQVLWLRQV�LQ�VSRUW�DQG�WR�PDNH�VXUH�OHDG�FKDQJHV�FDQ�EH�DFFRPSOLVKHG�ZLWKRXW�LQMXU\��$������
VWXG\�IURP�WKH�8QLYHUVLW\�RI�0DQFKHVWHU�IRXQG�WKDW�DURXQG����SHUFHQW�RI�GRJV�DUH�OHIW�SDZHG�DQG����SHU�
FHQW�DUH�ULJKW�SDZHG��ZLWK�D�VWDWLVWLFDOO\�LQVLJQLILFDQW�QXPEHU�EHLQJ�DPELGH[WURXV��ZKHUHDV�DERXW����SHU�
FHQW�RI�KXPDQV�DUH�ULJKW-KDQGHG�DQG����SHUFHQW�DUH�OHIW-KDQGHG�� 
 
$������VWXG\�E\�WKH�'HSDUWPHQW�RI�9HWHULQDU\�0HGLFLQH�DW�%DUL�8QLYHUVLW\�H[DPLQHG�ULJKW�OHIW�OHDG�OHJ�SUHI�
HUHQFH�LQ�DJLOLW\�GRJV�DQG�IRXQG�WKDW�PDOH�GRJV�VKRZHG�D�OHIW-SDZ�SUHIHUHQFH��S �������ZKHUHDV�IHPDOH�
GRJV�LQ�WKH�VWXG\�VKRZHG�SUHIHUHQFH�IRU�WKH�ULJKW�SDZ��S �������7KH�VWXG\�DOVR�IRXQG�WKDW�GRJV�WRRN�ORQJ�
HU�WR�ILQLVK�WKH�ZHDYHV�ZKHQ�WKH�RZQHU�ZDV�ORFDWHG�RQ�WKH�OHIW�VLGH��7KH�UHVHDUFKHU�H[SODLQHG�WKDW�WKLV�
FRXOG�EH�GXH�WR�WKH�ODWHUDO�ILHOG�RI�HDFK�H\H�RI�WKH�GRJ�SURMHFWV�PDLQO\�WR�WKH�FRQWUDODWHUDO�VLGH�RI�WKH�EUDLQ��
5HVHDUFK�RI�GRJV�DQG�RWKHU�PDPPDOV�KDYH�IRXQG�WKDW�WKH�ULJKW�KHPLVSKHUH�RI�WKH�EUDLQ�LV�SUHYDOHQWO\�UH�
VHUYHG�IRU�VWLPXOL�RI�KLJKHU�HPRWLRQV��DQ[LHW\��IHDU��DJJUHVVLRQ�HWF���ZKLOH�WKH�OHIW�KHPLVSKHUH�LV�PRUH�WDVN�
RULHQWHG��6LJKWLQJ�RI�WKH�KDQGOHU�E\�WKH�OHIW�H\H��FDXVLQJ�DFWLYLW\�LQ�WKH�ULJKW�KHPLVSKHUH�RI�WKH�EUDLQ��ZDV�
IRXQG�WR�OLNHO\�LQFUHDVH�WKH�DURXVDO�UDWH�RI�WKH�GRJV��WKXV�GLVWUDFWLQJ�WKHP�GXULQJ�WKH�ZHDYH�SHUIRUPDQFH� 

0F,QW\UH�&DQLQH�5HKDELOLWDWLRQ 

'HFHPEHU����������&DURO�&RODYHFFKLR�VKDUHG�WKH�IROORZLQJ��,�DP�
YHU\�KDSS\�WR�DQQRXQFH�³*OHH´�a�&+�$HOOHQ�$�-R\IXO�$GYHQWXUH�37�
+6$-V�&*&�)'&�a�EHFDPH�DQ�$.&�&KDPSLRQ�LQ�6WRFNWRQ�LQ�WKH�
5DLQ�	�0XG��6KRZQ�E\�-HDQ�+DUJLV�XQGHU�-XGJH�/HVOLH�+LOW]��7KLV�
LV�WKH�ILUVW�FKDPSLRQ�IRU�³*OHH¶V´�GDP��³-R\´��1RZ�&DURO�FDQ�SXW�KHU�
HQHUJ\�LQWR�³*OHH
V´�KHUGLQJ�FDUHHU� 
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  )ULGD\��$XJXVW��������    3OHDVH�IRUZDUG�WKLV�DOHUW�WR�DOO�LQWHUHVWHG�SDUWLHV� 

<HVWHUGD\��WKH�8QLWHG�6WDWHV�'HSDUWPHQW�RI�7UDQVSRUWDWLRQ��'27� LVVXHG�JXLGDQFH WR�KHOS�WUDYHOHUV�XQGHUVWDQG�
WKHLU�ULJKWV�ZKLOH�QHZ�UHJXODWLRQV�DUH�EHLQJ�GHYHORSHG��7KH�'27�LV�FXUUHQWO\�GHYHORSLQJ�QHZ�UXOHV�WR�JRYHUQ�ZKDW�
W\SHV�RI�DQLPDOV�ZLOO�EH�DOORZHG�WR�DFFRPSDQ\�SDVVHQJHUV�RQ�IOLJKWV�DQG�ZKDW�GRFXPHQWDWLRQ�ZLOO�EH�UHTXLUHG�WR�
GHWHUPLQH�D�SDVVHQJHU
V�OHJLWLPDWH�QHHG� �7KH�JXLGDQFH�GRFXPHQW�LVVXHG�\HVWHUGD\�SURYLGHV�WKDW�DLUOLQHV�FDQQRW�
OLPLW�WKH�QXPEHU�RI�VHUYLFH�DQLPDOV�RQ�D�IOLJKW��KRZHYHU��SDVVHQJHUV�ZLWK�DQ�DQLPDO�WKDW�DQ�DLUOLQH�GHHPV�WRR�
ODUJH��WRR�KHDY\��RU�\RXQJHU�WKDQ�IRXU�PRQWKV�RI�DJH�DUH�DOORZHG�WR�GHQ\�ERDUGLQJ�  
 

6HUYLFH�DQLPDOV�DUH�WKRVH�WKDW�KDYH�EHHQ�WUDLQHG�WR�SHUIRUP�FHUWDLQ�IXQFWLRQV� �&XUUHQW�ODZ�UHTXLUHV�WKDW�UHDVRQ-
DEOH�DFFRPPRGDWLRQV�EH�SURYLGHG�IRU�WKRVH�XVLQJ�VHUYLFH�GRJV� �,Q�FRQWUDVW��QR�WUDLQLQJ�LV�UHTXLUHG�IRU�HPRWLRQDO�
VXSSRUW�DQLPDOV�  
 

7KH $PHULFDQ�.HQQHO�&OXE��$.&� VWURQJO\�VXSSRUWV�SXEOLF�DFFRPPRGDWLRQV�WKDW�DOORZ�LQGLYLGXDOV�ZLWK�GLVDELOLWLHV�
WR�XVH�VHUYLFH�GRJV� �7KH�$.&�DOVR�VWURQJO\�FRQGHPQV�FKDUDFWHUL]LQJ�GRJV�DV�VHUYLFH�DQLPDOV�ZKHQ�WKH\�DUH�QRW��
RU�DWWHPSWLQJ�WR�EHQHILW�IURP�D�GRJ
V�VHUYLFH�GRJ�VWDWXV�ZKHQ�WKH�LQGLYLGXDO�XVLQJ�WKH�GRJ�LV�QRW�D�SHUVRQ�ZLWK�D�
GLVDELOLW\�  
 

&OLFN�KHUH ��KWWSV���ZZZ�UHJXODWLRQV�JRY�GRFXPHQW"' '27-267-����-����-�������WR�UHDG�$.&
V�-XO\������ 
FRPPHQWV�WR�WKH�'HSDUWPHQW�RI�7UDQVSRUWDWLRQ�UHJDUGLQJ�SURSRVHG�UXOHPDNLQJ�IRU�VHUYLFH�GRJV�  
 
7KH�JXLGDQFH�SURYLGHV� 

· ,Q�DJUHHPHQW�ZLWK�$.&
V�EUHHG-QHXWUDO�SROLFLHV��DV�H[SUHVVHG�LQ�RXU�FRPPHQW�WR�'27��DLUOLQHV�DUH�QRW�DOORZHG�
WR�EDQ�FHUWDLQ�EUHHGV�RI�VHUYLFH�DQLPDOV� �$Q\�DLUOLQH�FDQ�SUHYHQW�DQ\�VSHFLILF�DQLPDO�IURP�IO\LQJ�LI�LW�LV�GHWHU�
PLQHG�WR�SRVH�D�KHDOWK�RU�VDIHW\�WKUHDW�  

· 7R�HQDEOH�DQ�DLUOLQH�WR�GHWHUPLQH�ZKHWKHU�DQ�DQLPDO�SRVHV�D�KHDOWK�RU�VDIHW\�WKUHDW��DLUOLQHV�FDQ�UHTXLUH������
UHDVRQDEOH�GRFXPHQWDWLRQ�UHODWHG�WR�DQ�DQLPDO
V�WUDLQLQJ��EHKDYLRU��DQG�YDFFLQDWLRQV�UHFHLYHG�  

· $V�UHTXLUHG�XQGHU�FXUUHQW�UXOHV��DLUOLQHV�DUH�QRW�UHTXLUHG�WR�WUDQVSRUW�HPRWLRQDO�VXSSRUW�DQLPDOV�XQOHVV�WKH�
SDVVHQJHU�SURYLGHV�PHGLFDO�GRFXPHQWDWLRQ�RI�WKHLU�QHHG�  

· 3DVVHQJHUV�ZKR�SODQ�WR�WUDYHO�ZLWK�HPRWLRQDO�VXSSRUW�DQLPDOV�PXVW�JLYH�DLUOLQHV�DGYDQFH�QRWLFH�  
· $LUOLQHV�DUH�SHUPLWWHG�WR�UHTXLUH�SDVVHQJHUV�ZLWK�DQLPDOV�RQ�IOLJKWV�HLJKW�KRXUV�RU�ORQJHU�LQ�OHQJWK�WR�SURYLGH�
GRFXPHQWDWLRQ�RU�SURRI�WKDW�DQ�DQLPDO�ZLOO�QRW�QHHG�WR�UHOLHYH�LWVHOI�RU�FDQ�UHOLHYH�LWVHOI�LQ�D�ZD\�WKDW�ZLOO�QRW���
FUHDWH�D�VDQLWDWLRQ�LVVXH�  

· $LUOLQHV�FDQQRW�OLPLW�WKH�QXPEHU�RI�VHUYLFH�DQLPDOV�RQ�D�IOLJKW� �6LPLODUO\��SDVVHQJHUV�FDQ�EULQJ�XS�WR�WKUHH���
VHUYLFH�DQLPDOV�RQ�D�IOLJKW�  

· $LUOLQHV�DUH�QRW�UHTXLUHG�WR�DFFHSW�H[RWLF�DQLPDOV�RQ�D�IOLJKW�  
$LUOLQHV�QRZ�KDYH����GD\V�WR�UHYLVH�WKHLU�RSHUDWLRQV�WR�PHHW�WKHVH�FXUUHQW�UHTXLUHPHQWV�  

7KLV�ODWHVW�FODULILFDWLRQ�FRPHV�DIWHU�WKH�QXPEHU�RI�DQLPDOV�WUDYHOLQJ�ZLWK�SDVVHQJHUV�LQ�FDELQ�KDV�VLJQLILFDQWO\����
LQFUHDVHG�VLQFH�������LQ�ODUJH�SDUW�GXH�WR�WKH�QXPEHU�RI�HPRWLRQDO�VXSSRUW�DQLPDOV�WKDW�DFFRPSDQ\�SDVVHQJHUV� � 
0HGLD�UHSRUWV�KDYH�GHWDLOHG�DQ�LQFUHDVLQJ�QXPEHU�RI�ELWH�LQFLGHQWV�LQYROYLQJ�HPRWLRQDO�VXSSRUW�DQLPDOV� �)RU�����
H[DPSOH��LQ�-XO\ D�IOLJKW�DWWHQGDQW�KDG�WR�UHFHLYH�VWLWFKHV DIWHU�VKH�ZDV�ELWWHQ�E\�DQ�HPRWLRQDO�VXSSRUW�GRJ�  
 

5HDG 0LVXVH�RI�6HUYLFH�'RJV�+XUWV�WKH�'LVDEOHG�DQG�5HVSRQVLEOH�'RJ�2ZQHUV� ��KWWSV���ZZZ�DNF�RUJ�FOXEV-
GHOHJDWHV�JRYHUQPHQW-UHODWLRQV�JRYHUQPHQW-UHODWLRQV-EORJV�XSGDWHG-PLVXVH-VHUYLFH-GRJV-KXUWV-GLVDEOHG-UHVSRQVLEOH-
GRJ-RZQHUV� )  
 

$.&
V�*RYHUQPHQW�5HODWLRQV�'HSDUWPHQW�UHFHQWO\�UHGHVLJQHG�DQG�FRQWLQXHV�WR�XSGDWH�LWV�5HJXODWRU\�5HVRXUFH�
&HQWHU��ZKLFK�SURYLGHV�LQIRUPDWLRQ�RQ�UHJXODWRU\�SURSRVDOV�DQG�UHTXLUHPHQWV�IURP�ERWK�WKH�IHGHUDO�DQG�VWDWH� 
JRYHUQPHQWV� �)RU�PRUH�LQIRUPDWLRQ��DFFHVV�WKH�5HJXODWRU\�5HVRXUFH�&HQWHU�DW KWWSV���DNFJU�RUJ�UHJFHQWHU"���RU�
FRQWDFW�$.&�*RYHUQPHQW�5HODWLRQV�DW GRJODZ#DNF�RUJ�� 
 
$UWLFOH�IURP�� 
KWWSV���ZZZ�DNF�RUJ�OHJLVODWLYH-DOHUWV�X-V-GHSDUWPHQW-WUDQVSRUWDWLRQ-FODULILHV-XVH-HPRWLRQDO-VXSSRUW-DQLPDOV-IOLJKWV� 
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THE ANNUAL ELECTION WILL BE JANUARY 7, 2020 

&DQGLGDWHV�DUH�DV�IROORZV� 
 
3UHVLGHQW��&DQG\�5RSHU 
 
9LFH�3UHVLGHQW���%RE�.LQQH\��&LQG\�&UDLJ 
 
7UHDVXUHU���/H[LQH�7KRPSVRQ� 
 
5HFRUGLQJ�6HFUHWDU\���/H[LQH�7KRPSVRQ��-XG\�'DYLV�� 
 
&RUUHVSRQGLQJ�6HFUHWDU\���*DLO�6SLHNHU��<YRQQH�5RVFRH 
 
%RDUG�0HPEHU���9LNNL�-DUDPLOOR��(ODLQH�2[ERUURZ��&DURO�&RODYHFFKLR 
 
3OHDVH�SODQ�WR�DWWHQG�WKH�PHHWLQJ�	�YRWH��<RXU�GXHV�PXVW�EH�SDLG�SULRU�WR� 
YRWLQJ�RU�KROGLQJ�RIILFH��6HH�\RX�-DQXDU\��WK�� 

�����%RQDQ]D�.&�0(0%(56+,3�'8(6 

<RXU�GXHV�DUH�QRZ�GXH�� 

 

*HQHUDO�0HPEHUVKLS�   ������� 

$VVRFLDWH�0HPEHUVKLS�  ������� 

-XQLRU�0HPEHUVKLS�   ��1���& 

/LIHWLPH�0HPEHUVKLS�   ��1���& 

 

<RX�PXVW�SD\�GXHV�SULRU�WR�YRWLQJ�RU�KROGLQJ�
RIILFH��<RX�FDQ�EULQJ�WKHP�WR�WKH�PHHWLQJ�RQ�
-DQXDU\����������RU�\RX�FDQ�PDLO�WKHP�WR� 

 

%RQDQ]D�.HQQHO�&OXE� 
3��2��%R[����� 

&DUVRQ�&LW\��19������ 
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/RFDO�'RJ�&OXE�&RQWDFWV� 

 

%.&�%2$5'�0(0%(56 

3UHVLGHQW�a�&DQG\�5RSHU�a�.�&DQG\19#JPDLO�FRP�a����������-���� 
9LFH�3UHVLGHQW�a�%RE�.LQQH\�a�USNLQQH\#KRWPDLO�FRP 

7UHDVXUHU���5HFRUGLQJ�6HFUHWDU\�a�/H[LQH�7KRPSVRQ�a�WLEELHV#VEFJOREDO�QHW� 
&RUUHVSRQGLQJ�6HFUHWDU\�a�*DLO�6SLHNHU�a�WDKRJDLO#JPDLO�FRP� 

%RDUG�0HPEHU�a�9LNNL�-DUDPLOOR�a�SDQQLN�#DRO�FRP� 
%RDUG�0HPEHU�a�(ODLQH�2[ERUURZ�a�PWQWHUY#FKDUWHU�QHW� 

 

%RQDQ]D�.HQQHO�&OXE     &DQG\�5RSHU�  %RQDQ]D.&#JPDLO�FRP 

*HUPDQ�6KHSKHUG�'RJ�&OXE�RI�5HQR  'HH�/DXIIHU  Z\QRWWJVG#JPDLO�FRP 

*HUPDQ�6KRUWKDLUHG�3RLQWHU�&OXE�RI�5HQR  &LQG\�6PXOOHQ  UXQQLQJGHVLUH#DRO�FRP 

1RUWKHUQ�1HYDGD�$XVWUDOLDQ�6KHSKHUG�&OXE     KWWSV���ZZZ�QQDVF�FRP�� 

1RUWKHUQ�1HYDGD�%HOJLDQ�7HUYXUHQ�&OXE  6KDZQ�3HWHUVRQ WDUJKHHBJVS#KRWPDLO�FRP 

1RUWKHUQ�1HYDGD�6KHWODQG�6KHHSGRJ�&OXE  3DW�0DKRQH\  ZDONGXVW\#DRO�FRP 

5HQR�.HQQHO�&OXE        UHQRNHQQHOFOXE�#JPDLO�FRP� 

6LHUUD�1HYDGD�%HOJLDQ�6KHHSGRJ�&OXE  .DWKD\�/RYHOO  .DWKD\#LFORXG�FRP 

6LHUUD�1HYDGD�%RUGHU�&ROOLH�&OXE�   &DUOD�3RSHQH\ +HUGQN�EF#DRO�FRP� 

6LHUUD�1HYDGD�3DSLOOLRQ�&OXE    &DURO\Q�*RHSQHU JDPEO\Q#JELV�FRP 

6LHUUD�1HYDGD�5KRGHVLDQ�5LGJHEDFN�&OXE  &LQG\�&UDLJ  URPLUD#VEFJOREDO�QHW� 

6LHUUD�5RWWZHLOHU�2ZQHUV�    5REHUWD�0DUWLQ URPDURW#JPDLO�FRP� 

7UXFNHH�0HDGRZV�'RJ�7UDLQLQJ�&OXE  1RUD�%RLVVHOOH  QRUDERLVVHOOH#VEFJOREDO�QHW 

4XLFNVLOYHU�$JLOLW\�&OXE       KWWS���ZZZ�TXLFNVLOYHUDJLOLW\�RUJ�� 

:RUNLQJ�$XVWUDOLDQ�6KHSKHUG�&OXE�RI�1HYDGD�    KWWS���ZZZ�ZDVFRQ�QHW�� 

 


