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2SHQ�'D\V
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0RQGD\��WK�0D\�������� ����SP
$�WUDGLWLRQDO�DQG�ZHOO�HVWDEOLVKHG�FRXQWU\�JDUGHQ�ZLWK�D�ZLGH�UDQJH�RI�URVHV��KDUG\�

VKUXEV��EXOEV��SHUHQQLDOV�DQG�DQQXDOV���<RX�ZLOO�DOVR�ILQG�D�VPDOO�YHJHWDEOH�JDUGHQ��D�SRQG�
DQG�JUHHQKRXVHV��DV�ZHOO�DV�YLQWDJH�PDFKLQHU\�DQG�RULJLQDO�IHDWXUHV�IURP�LWV�GD\V�DV�D�

ZRUNLQJ�IDUP���7KH�JDUGHQ�LV�DGMDFHQW�WR�WKH�IDPLO\¶V�WUDGLWLRQDO�URVH�QXUVHU\�

5XUDO�7RXULQJ�$UWV
3DULVK�+DOO��7KXUVGD\���WK�0D\�DW�����SP

-RKQ�+LQWRQ·V�

$�VRQJ�DERXW�VFLHQFH�IRU�HDFK�OHWWHU�RI�WKH�DOSKDEHW��([SHFW�
DWRPV��EODFN�KROHV��FHOOV��'1$�DQG�HVVHQWLDOO\�HYHU\WKLQJ�HOVH��
([SHFW�WKH�XQH[SHFWHG���$QG�H[SHFW�LW�WR�UK\PH����7DUJHW��

DXGLHQFH��DQ\RQH�DJHG���RU�RYHU�ZKR·V�LQWHUHVWHG�LQ�VFLHQFH�
DQG�PXVLF�

0RUH�LQIRUPDWLRQ�LQ�0D\·V�%XOOHWLQ

$SULO�����

6HH�SDJHV���� ���IRU�WKH�ODWHVW�LQIRUPDWLRQ�RQ�:DU�RI�7KH�:RUOGV�ILOPLQJ
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7KH�ZHDWKHU�IRU�JDUGHQHUV�KDV�EHHQ�YHU\�YDULDEOH�DQG�6SULQJ�KDV�EHHQ�YHU\�VORZ�WR�
FRPH�WKLV�\HDU���2XU�SODQW�VWDOO�ZDV�IXOO�RI�VQRZGURSV��ZKLFK�VKRXOG�EH�UH�SODQWHG�
LQ�

WKH�JUHHQ
��LPPHGLDWHO\�DIWHU�IORZHULQJ���1HZ�PHPEHUV�ZHUH�ZHO�
FRPHG�WR�WKH�FOXE��DQG�ILQDO�VXEVFULSWLRQV�ZHUH�SDLG����0HPEHUV�
DOVR�PDGH�SD\PHQWV�IRU�WKH�KROLGD\�WR�6XIIRON��ODWHU�WKLV�\HDU�
2XU�VSHDNHU�ZDV�6DUDK�+RSSV��SLFWXUHG��IURP�7KLUVN�LQ�<RUNVKLUH��
ZKR�KDV�UXQ�D�SODQW�QXUVHU\��DQG�QRZ�HVFRUWV JDUGHQ��KROLGD\V�DOO�
RYHU�WKH�FRXQWU\��6KH�KDV�D�ZRQGHUIXO�IULHQGO\��SHUVRQDOLW\��DQG�
H[WUHPH�JDUGHQ�NQRZOHGJH��DQG�EURXJKW�SODQWV�DQG�VOLGHV�WR��
LOOXVWUDWH�KHU�WDON�RI�
�3ODQWV�IRU�DOO�6HDVRQV
���6KH�FHUWDLQO\�LV�RQH�RI�
RXU�EHVW�ORYHG�VSHDNHUV�DQG�ZDV�WKDQNHG��HQWKXVLDVWLFDOO\�E\�-XQH�
:LONLQVRQ�
7KH�QH[W�PHHWLQJ�LV�RQ���WK�$SULO��ZKHQ�-RKQ�:RRGV�ZLOO�WDON�
DERXW�WKH�(GLEOH�*DUGHQ��DQG�PHPEHUV�ZLOO�EULQJ�WKHLU��SUHYLRXVO\�

JLYHQ�QDUFLVVL�EXOEV�IRU�MXGJLQJ�RQ�WKH�QLJKW�
)RU�DQ\�RWKHU�LQIRUPDWLRQ�RU�GHWDLOV��SOHDVH�FRQWDFW�PH���
-HDQ�'DYLHV�
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/RFDO�5RDGV����
,�JRW�D�IODW�W\UH�WUDYHOOLQJ�GRZQ�+HDWK�/DQH�ODVW�ZHHN�� ,�
GURYH�RYHU�D�SRW�KROH�DQG�GDPDJHG�WKH�W\UH�DQG�GRZQ�LW�ZHQW��
&DQ�,�FODLP"��>6HH�S���(G@
$OVR��,�ZDV�GULYLQJ�DORQJ�%XGZRUWK�+HDWK�5RDG�RQ���WK 0DUFK�
DQG�D�FUHDWXUH�� ZKLFK�ORRNHG�WR�PH�OLNH�D�YHU\�\RXQJ�EDPEL��
FURVVHG�WKH�URDG�E\�&URVVILHOGV���+DYH�ZH�JRW�GHHU�LQ�WKDW�
DUHD"��:DV�LW�D�PXQWMDF"��+DV�DQ\RQH�HOVH�VHHQ�LW"�,�PXVW�
VD\��LW�GLGQ·W�ORRN�ZHOO��EXW�TXLFNO\�GLVDSSHDUHG�LQWR�WKH�KHGJH�
-XQH�:LONLQVRQ�������
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/RFDO�5RDGV����

2Q�WKH���0DUFK�D�PHHWLQJ�ZDV�KHOG�RQ�VLWH�WR�GLVFXVV�WKH�FORVHG�VHFWLRQ�RI�:HVWDJH�
/DQH���ZKDW�ZDV�EHLQJ�GRQH��ZKDW�ZDV�SODQQHG�² DQG�ZKHQ�ZRXOG�ZH�KDYH�RXU�URDG�

EDFN�LQ�XVH���7KH�PHHWLQJ�ZDV�DWWHQGHG�E\�ILYH�3DULVK�&RXQFLOORUV��WZR�8QLWDU\�&RXQFLOORUV�
DQG�+LJKZD\V�(QJLQHHUV�IURP�ERWK�&KHVKLUH�(DVW��&(��DQG�&:	&�FRXQFLOV���7KH�IROORZ�
LQJ�DUH�WKH�PDLQ�SRLQWV�WKDW�HPHUJHG�

x 1RWKLQJ�KDV�VR�IDU�EHHQ�GRQH�DQG�QRWKLQJ�VSHFLILF�LV�SODQQHG��WKH�SODWHV�ZKLFK�ZHUH�
RULJLQDOO\�SODQQHG��DQG��ZH�ZHUH�LQIRUPHG��RUGHUHG��KDYH�EHHQ�DEDQGRQHG�DV�WKH�JURXQG�
LV�WRR�XQVWDEOH��ZLWK�HYLGHQFH�WKDW�IXUWKHU�VWUHWFKHV�RI�URDG�DUH�EHJLQQLQJ�WR�VLQN�

x ,Q�DQ\�HYHQW��WKH�EDGJHU�DFWLYLW\��WKH�PRVW�H[WHQVLYH�WKH�&(�+LJKZD\V�(QJLQHHU�KDG�
HYHU�VHHQ��ZDV�VXFK�WKDW�PDQ\�PRUH�SODWHV�ZRXOG�EH�QHHGHG��WKXV�LQFUHDVLQJ�WKH�ORDG�RQ�
DQ�DOUHDG\�XQVWDEOH�URDG�

x 7KH�EDGJHU�EUHHGLQJ�VHDVRQ�ODVWV�IURP�1RYHPEHU�WKURXJK�WR�-XQH���1DWXUH�(QJODQG�
�WKH�NH\�SOD\HU�LQ�SURJUHVVLQJ�PDWWHUV��ZLOO�QRW�SHUPLW�DQ\�ZRUNV�WR�EH�GRQH�GXULQJ�WKDW�
SHULRG�

3DULVK�&RXQFLOORUV�FRPSODLQHG�RI�WKH�GDPDJH�EHLQJ�GRQH�WR�+HDWK�/DQH�DV�D�UHVXOW�RI�LWV�
LQFUHDVHG�XVH�² DQG�SRLQWHG�RXW�WKDW�WKH�ULVN�RI�DFFLGHQWV�ZRXOG�LQFUHDVH�RQFH�WKH�,FH�
&UHDP�)DUP�EXVLQHVV�UHVXPHG�GXULQJ�WKH�VFKRRO�KROLGD\V�DQG�WKURXJKRXW�VXPPHU��ZLWK�
PDQ\�FKLOGUHQ�LQ�WKH�DUHD�

7ZR�ZHHNV�DIWHU�WKH�PHHWLQJ��ZLWK�QR�IXUWKHU�VLJQ�RI�DFWLRQ��&OOU��/\QQ�*LEERQ�ZURWH�D�
VWURQJO\�ZRUGHG�OHWWHU�RI�FRPSODLQW�WR�0DUN�6ZLQGHOOV��$UHD�'HOLYHU\�0DQDJHU�DW�&KHVKLUH�
(DVW���0U��6ZLQGHOOV�UHSOLHG�WKDW�D�JURXQG�SHQHWUDWLRQ�UDGDU�VXUYH\��*356��ZDV�WR�EH�FDUULHG�
RXW�GXULQJ�WKH�ZHHN�FRPPHQFLQJ���WK 0DUFK�WR�GHWHUPLQH�WKH�H[WHQW�RI�WKH�WXQQHOOLQJ�XQ�
GHUQHDWK�WKH�URDG�DQG�SURPLVHG�WR�UHSRUW�EDFN�DV�VRRQ�DV�WKH�*356�WHVWLQJ�KDG�EHHQ�FDU�
ULHG�RXW�DQG�DQDO\VHG���$Q�H[WUDFW�IURP�&OOU��*LEERQ·V�UHVSRQVH�WR�WKDW�OHWWHU�LV�DV�IROORZV�

´«�,�ILQG�LW�DPD]LQJ�WKDW�DIWHU�VHYHQ�PRQWKV�\RX�DUH�RQO\�QRZ�LQVWLJDWLQJ�*356�² DIWHU�WKH�
TXHVWLRQ�ZDV�DVNHG�RQ�WKH��WK 0DUFK���6XUHO\�WKLV�VKRXOG�KDYH�WDNHQ�SODFH�ZKHQ�\RX�EHFDPH�
DZDUH�RI�WKH�SUREOHP��DV�\RX�ZRXOG�QHHG�WR�NQRZ�WKH�H[WHQW�RI�WKH�SUREOHP�EHIRUH�WKH�
RIIHU�RI�RUGHULQJ�SODWHV"��7KLV�SURPSWV�WKH�IROORZLQJ�TXHVWLRQV�

� :KR�LV�WKH�¶FOLHQW·�\RX�DUH�UHIHUULQJ�WR"��&HUWDLQO\�QRW�&:	&�RU�&KHVKLUH�(DVW����
UHVLGHQWV�

� +DV�D�WLPHVFDOH�EHHQ�VHW�IRU�WKH�UHSRUW"

� $UH�\RX�H[SORULQJ�WKH�RWKHU�RSWLRQV�SXW�IRUZDUG�DW�WKH�PHHWLQJ�>RQ�WKH��WK 0DUFK@�
ZKLOH�ZDLWLQJ�IRU�WKH�UHSRUW"

<RX�PHQWLRQ�ZRUNLQJ�ZLWKLQ�WKH�ODZ�² DQG�TXLWH�VR�² EXW�DOO�RI�WKHVH�VXJJHVWLRQV�PHULW�GXH�
GLOLJHQFH�WR�ILQG�D�VROXWLRQ���7KH�VQDLO�VSHHG�DW�ZKLFK�WKLV�LQYHVWLJDWLRQ�LV�SURJUHVVLQJ�LV�
EH\RQG�EHOLHI�DQG�LW�ZLOO�EH�HLJKW�
PRQWKV��EHIRUH�\RX�NQRZ�LW�µ

2XU�WKDQNV�WR�&OOU��*LEERQ�IRU�KHU�
HIIRUWV�RQ�RXU�EHKDOI�
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1-�*DUGHQ�0DLQWHQDQFH�
1HLO�-RQHV��ORFDO�JDUGHQHU�ZLWK�DQ�
HVWDEOLVKHG�*UHDW�%XGZRUWK�DQG�
VXUURXQGLQJ�DUHD�FOLHQWHOH�QRZ�

DYDLODEOH�IRU�DOO�W\SHV�RI�JDUGHQ�ZRUN��
IURP�UHJXODU�JUDVV�FXWWLQJ�WR�KHGJH�
PDLQWHQDQFH�DQG�RQH�RII�JDUGHQ�WLG\�
XSV��/LFHQVHG�WR�UHPRYH�DOO�\RXU�

JDUGHQ�ZDVWH�

)ULHQGO\�DQG�UHOLDEOH�VHUYLFH��QRZ�
WDNLQJ�ERRNLQJV�IRU�WKLV�VHDVRQ

/DUJH�RU�VPDOO��JLYH�XV�D�FDOO�

�������������RU�������������
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:H�ORRN�DIWHU�DOO�\RXU�GRJ
V�QHHGV��'RJV�OLYH�LQ�
WKH FRPIRUW�RI�RXU�KRPH�DQG�DUH�WDNHQ�IRU�

ZDONV�LQ�WKH FRXQWU\VLGH�ZKLOVW�\RX
UH�DZD\�RQ�
KROLGD\�RU�DW�ZRUN�

&DOO�-XG\�$QQD�RQ��������������
������������

+LOOWRS�)DUP��$VWRQ�E\�%XGZRUWK��&:���1*
/LFHQVHG��IXOO\�LQVXUHG�	�'%6�FKHFNHG

$QWUREXV�([HFXWLYH�7UDYHO
3ULYDWH�+LUH���� ��VHDWHU�YHKLFOH

/RFDO�RU�GLVWDQFH

���������������RIILFH�������������������PRELOH�

DODQ#DHWUDYHO�FR�XN

3UH�ERRNLQJV�RQO\

<RXU�/RFDO�&RXQFLOORUV

'RQ�+DPPRQG�������
/\QQ�*LEERQ�������
1RUPDQ�:ULJKW�����

+LODU\�%UXGHQHOO��&KDLUPDQ� ������
5RE�&ROOLHU ������
+D]HO�)RUZRRG���������
/HVOH\�+RSNLQVRQ��������
0DULH�.HUVKDZ���������
$QQD�/HH ������
3HWHU�0F$QGUHZ��������
0DOFROP�7RUUDQFH���������
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,Q�0DUFK�$QJHOD�'DYLHV�JDYH�XV�D�WDON�RQ�KHU�OLIH�DV�D�
ZHVWHUQ�ZRPDQ�OLYLQJ�LQ�-DSDQ���7KLV�ZDV�DQ�H\H�
RSHQHU�DERXW�D�YHU\�GLIIHUHQW�EXW�LQWHUHVWLQJ�OLIH��
$QJHOD�WROG�XV�WKDW�-DSDQHVH�PHQ�VSHQG�YHU\�ORQJ�
KRXUV�DW�ZRUN�ILYH�GD\V�D�ZHHN�DQG�DOVR�DW�ZHHNHQGV��

7KH�GLYRUFH�UDWH�ZKHQ�WKH\�UHWLUH�DW����\HDUV�ROG�LV�YHU\�
KLJK��KDYH�WKH\�ZRUNHG�RXW�ZK\��,�ZRQGHU"�

7KH�FRPSHWLWLRQ�ZDV�ZRQ�E\�&KULVWLQH�:\OOLH��ZLWK�D�-DSD�
QHVH�GROO�

7KH�ZDONLQJ�JURXS�GLG�D�ZDON�RQ�WKH�:KHHORFN�WUDLO�DQG�EDFN�DORQJ�WKH�7UHQW�	�0HUVH\�
&DQDO��UHWXUQLQJ�WR�(OZRUWK�DQG�OXQFK�DW�WKH�)R[��7ZR�GD\V�ODWHU�WKH�FDQDO�EXUVW�LWV�EDQN�
DQG�WKH�ZDWHU�HVFDSHG�LQWR�WKH�5LYHU�:KHHORFN��OHDYLQJ�D�JDSLQJ�EUHDFK�RI�WKH�EDQN��VR�
WKHUH·OO�EH�QR�PRUH�ZDONV�DORQJ�WKH�WRZSDWK�XQWLO�WKH�UHSDLUV�DUH�GRQH��7KH�ODGLHV�ZHUH�
YHU\�OXFN\�QRW�WR�EH�VZHSW�LQWR�WKH�FXW�

:H�VXUYLYHG�WKH�-XPEOH�6DOH�RQ�WKH���WK 0DUFK���0DQ\�WKDQNV�IRU�DOO�\RXU�KHOS�DQG�IRU�
WKH�-XPEOH�DQG�*RRG�$V�1HZ�FORWKHV���7KHVH�MXPEOH�VDOHV�DUH�D�ORW�RI�ZRUN��EXW�WKH\·UH�D�
ZRUWKZKLOH�YHQWXUH�² DQG��DV�,�VDLG�LQ�WKH�ODVW�%XOOHWLQ��HYHU\RQH�LV�D�ZLQQHU�

6RPH�PHPEHUV�ZHQW�WR�WKH�%DOOHW�DW�WKH�/RZU\�WR�VHH�&LQGHUHOOD��D�YHU\�JURZQ�XS�EDOOHW�
VHW�LQ�ZDUWLPH���7KH�FRVWXPHV��VFHQHU\�DQG�GDQFLQJ�ZHUH�DOO�DPD]LQJ�DQG�WKH�HYHQLQJ�ZDV�
WKRURXJKO\�HQMR\HG�E\�DOO�

7KH�ERRN�FOXE�ODGLHV�DUH�UHDGLQJ�¶7KH�:RQGHU·�E\�(PPD�'RQRJKXH�

2XU�QH[W�PHHWLQJ�RQ�:HGQHVGD\��WK $SULO�DW�WKH�3DULVK�+DOO�LV�D�WDON�RQ�´%LUGV�LQ�\RXU�
*DUGHQµ�E\�1RUPDQ�6DGOHU���7KH�FRPSHWLWLRQ�LV�IRU�DQ�RUQDPHQWDO�ELUG���7HD�ODGLHV�ZLOO�EH�
,UHQH�+DUG\�DQG�6XH�$OOHQ�

-XQH�:LONLQVRQ

��Θ�W�D�^,�>�KE
:KLWHKRXVH�'DLU\

<RXU�/RFDO�'DLU\PDQ�	�
1HZVDJHQW

i:H�VHOO�RWKHU�ORFDO�JRRGV��HJJV����
SRWDWRHV��IUXLW�DQG�YHJ�

i:H�XVH�IUHVK�PLON�IURP�%RRWKV�+DOO�
)DUP��.QXWVIRUG

i:H�RSHUDWH�D�¶PLONZDWFK·�VFKHPH��
NHHSLQJ�RXU�H\HV�	�HDUV�RSHQ�LQ�WKH�
HDUO\�KRXUV

7HO��������������

ZZZ�VKHOGRQVGDLU\�FR�XN

'RJ�:DONLQJ
,I�\RX�DUH��������
ORFDWHG�LQ�WKH�
*UHDW�%XGZRUWK�
DUHD�DQG�ORRNLQJ�
IRU�D�ORFDO��FDULQJ�
GRJ�ZDONHU��,�DP�
DYDLODEOH�IRU���
GDLO\�ZDONV�������
WRLOHW�IHHGLQJ�

DQG�JHQHUDO�FDUH�DQG�DWWHQWLRQ�
YLVLWV���)RU�\RXU�GRJ·V�LQGLYLGXDO�
QHHGV�UHTXLUHPHQWV��SOHDVH�JLYH�
PH�D�FDOO�
(PPD��WHO����������������������������������
�������������
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7KH�3DULVK�&RXQFLO�PHHWLQJ�KHOG�RQ���0DUFK�FRQVLG�
HUHG�D�ZLGH�UDQJH�RI�LWHPV�

3XPSKRXVHV��%RWK�DUH�LQ�QHHG�RI�VRPH�FDUH�DQG�
DWWHQWLRQ��$�PHHWLQJ�ZLOO�EH�DUUDQJHG�ZLWK�WKH�FRQ�
VHUYDWLRQ�RIILFHU�WR�GHWHUPLQH�WKH�ZD\�IRUZDUG�

3DUNLQJ�LQ�WKH�FHQWUH�RI�WKH�YLOODJH��:H�FRQWLQXH�
WR�H[SHULHQFH�SUREOHPV�ZLWK�FDU�GULYHUV�ZKR�SDUN�
LQFRQVLGHUDWHO\��3OHDVH�GR�SXW�DQ�DSSURYHG�
¶LQFRQVLGHUDWH�SDUNLQJ·�QRWLFH�RQ�FDUV�ZKLFK�DUH�
EORFNLQJ�DFFHVV�RU�LQKLELWLQJ�GULYLQJ�WKURXJK�
WKH YLOODJH��6XSSOLHV�RI�WKH�QRWLFH�DUH�DYDLODEOH�LQ�WKH�
*HRUJH�	�'UDJRQ�

7KH�$YHQXH��:H�KRSH�\RX�DUH�SOHDVHG�ZLWK�WKH�QHZ�
VXUIDFH�RQ�WKH�6FKRRO�/DQH�WR�)DUWKLQJ�/DQH�VHFWLRQ�RI�7KH�$YHQXH��&RQVLGHUDWLRQ�
ZLOO�EH�JLYHQ�DW�RXU�QH[W�PHHWLQJ�DV�WR�ZKHWKHU�ZH�FDQ�DIIRUG�WR�KDYH�WKH�)DUWKLQJ�
/DQH�WR�:HVWDJH�/DQH�VWUHWFK�UHSDLUHG�VLPLODUO\�

:DU�RI�WKH�:RUOGV��7KH�&RXQFLO�GLVFXVVHG�SURJUHVV�RI�WKH�SODQV�WR�ILOP�:DU�RI�WKH�
:RUOGV�LQ�WKH�YLOODJH�LQ�$SULO��7KH�UHTXHVWV�IRU�DFFHVV��SDUNLQJ�DUUDQJHPHQWV��DQG�VR�
RQ��FRQWLQXH�WR�HYROYH��7KHUH�LV�DQ�DUWLFOH�LQ�WKLV�%XOOHWLQ�JLYLQJ�WKH�XS�WR�GDWH�DU�
UDQJHPHQWV

1H[W�PHHWLQJ��0RQGD\���WK�0D\�LQ�WKH�3DULVK�+DOO��'R�FRPH�DQG�MRLQ�XV�

+LODU\�%UXGHQHOO��&KDLUPDQ

/RFDO�5RDGV����
:ƵŶĞ�tŝůŬŝŶƐŽŶ�ŝƐŶ͛ƚ�ƚŚĞ�ŽŶůǇ�ŽŶĞ�ƚŽ�ŚĂǀĞ�ƐƵīĞƌĞĚ�Ă�ƉƵŶĐƚƵƌĞ�ĐĂƵƐĞĚ�ďǇ�Ă�ƉŽƚŚŽůĞ�ŝŶ�

ƚŚĞ�ƌŽĂĚ�;ĂŶĚ�ǇĞƐ͕�:ƵŶĞ͕�ǇŽƵ�ĐĂŶ�ĐůĂŝŵ͗�ƐĞĞ�ŚƩƉƐ͗ͬͬ
ǁǁǁ͘ŵŽŶĞǇƐĂǀŝŶŐĞǆƉĞƌƚ͘ĐŽŵͬƚƌĂǀĞůͬƉŽƚŚŽůĞͲ
ĐůĂŝŵƐͿ͘��WŽƚŚŽůĞƐ�ĐĂŶ�ďĞ�ŵŽƌĞ�ƚŚĂŶ�Ă�ŶƵŝƐĂŶĐĞ͗�ƚŚĞǇ�
ĐĂŶ�ďĞ�Ă�ĚĂŶŐĞƌ�ƚŽ�Ăůů�ƌŽĂĚ�ƵƐĞƌƐ͘�/ƚ͛Ɛ�ĞƐƟŵĂƚĞĚ�ƚŚĂƚ�
ŝŶ�ƚŚĞ�h<�ƚŚĞƌĞ͛Ɛ�ĂŶ�ĂǀĞƌĂŐĞ�ŽĨ�ŽŶĞ�ƌŽĂĚ�ĚĞĨĞĐƚ�ĨŽƌ�
ĞǀĞƌǇ�ϭϭϬ�ŵĞƚƌĞƐ�ŽĨ�ƌŽĂĚ͘��>ŽĐĂů�ĐŽƵŶĐŝůƐ�ŚĂǀĞ�Ă�ĚƵƚǇ�
ƚŽ�ŵĂŝŶƚĂŝŶ�ƚŚĞ�ƌŽĂĚƐ͕�ďƵƚ�ƚŚĞǇ�ĐĂŶ�ŽŶůǇ�Įůů�Ă�ƉŽƚŚŽůĞ�

ŝĨ�ƚŚĞǇ�ŬŶŽǁ�ĂďŽƵƚ�ŝƚ͘�/Ĩ�ǇŽƵ�ǁĂŶƚ�ŝƚ�ƌĞƉĂŝƌĞĚ͕�ǇŽƵ�ŚĂǀĞ�ƚŽ�ƌĞƉŽƌƚ�ŝƚ͘�
dŚŝƐ�ŝƐ�ǁŚĞƌĞ��ůůƌ��ŽŶ�,ĂŵŵŽŶĚ�ŽīĞƌƐ�Ă�ƉƌĂĐƟĐĂů�ƐƵŐŐĞƐƟŽŶ͗��ƌĞƉŽƌƚ�ƚŚĞ�ƉŽƚŚŽůĞ�ƚŽ�
ƚŚĞ�ĐŽƵŶĐŝů�ƵƐŝŶŐ�Ă�ƐƉĞĐŝĂů�ĂƉƉ͗�&ŝůůdŚĂƚ,ŽůĞ͘��dŚŝƐ�ĂƉƉ͕�ǁŚŝĐŚ��ŽŶ�ƌĞĐŽŵŵĞŶĚƐ�ƵƐ�ƚŽ�
ĚŽǁŶůŽĂĚ͕�ǁĂƐ�ŽƌŝŐŝŶĂůůǇ�ĚĞǀĞůŽƉĞĚ�ĨŽƌ�ƵƐĞ�ďǇ�ĐǇĐůŝƐƚƐ�ďƵƚ�ĐĂŶ�ďĞ�ƵƐĞĚ�ďǇ�ĂŶǇŽŶĞ͕�ĂŶĚ�
ŵĂŬĞƐ�ŝƚ�ĞĂƐǇ�ƚŽ�ƌĞƉŽƌƚ�ƉŽƚŚŽůĞƐ�ĂŶĚ�ƌŽĂĚ�ĚĞĨĞĐƚƐ͘��
�ŽŶ�ĂĚǀŝƐĞƐ�ƵƐ�ƚŽ�ĐŽŶƚĂĐƚ�Śŝŵ�Žƌ�ŽŶĞ�ŽĨ�ŚŝƐ�ĐŽůůĞĂŐƵĞƐ�;>ǇŶŶ�'ŝďďŽŶ�ĂŶĚ�EŽƌŵĂŶ�
tƌŝŐŚƚ�ʹ ĐŽŶƚĂĐƚ��ĚĞƚĂŝůƐ�ůŝƐƚĞĚ�ŽŶ�ƉĂŐĞ�ϭϰͿ�ŝĨ�ŶŽƚŚŝŶŐ�ŚĂƉƉĞŶƐ�ǁŝƚŚŝŶ�Ă�ƌĞĂƐŽŶĂďůĞ�����
ƉĞƌŝŽĚ�ŽĨ�ƟŵĞ�ĂŌĞƌ�ǇŽƵ�ŚĂǀĞ�ŵĂĚĞ�Ă�ƌĞƉŽƌƚ͘
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����%UDPKDOOV�3DUN��������
$QGHUWRQ��1RUWKZLFK
&KHVKLUH��&:���$+0&

$,53257��75$16)(56��� 35,9$7(�+,5(
352)(66,21$/�$1'�5(/,$%/(

&DOO�0LFKDHO�*UHHQ�RQ
7�������������������0��������������

%DWH�+HDWK�5RVH�1XUVHULHV
$VWRQ�E\�%XGZRUWK
7HO��������������

6XSHUE�UDQJH�RI�URVHV�DOZD\V�
DYDLODEOH��:LGH�UDQJH�RI�

UKRGRGHQGURQV��D]DOHDV��FRQLIHUV��
DFHUV���FOHPDWLV�	�PDQ\�PRUH�VKUXEV�

	�FOLPELQJ�SODQWV�RI�H[FHSWLRQDO�
TXDOLW\�DQG�DW�UHDOLVWLF�SULFHV�

6SRQVRUHG�6OHHS�2XW
´$�FROG�QLJKW�ZH�KDG�RI�LW������µ�² EXW�DW�OHDVW�LW�GLGQ·W�UDLQ��$OWRJHWKHU�QLQH�RI�XV�EUDYHG�WKH�
HOHPHQWV�DQG��IRUWLILHG�JUHDWO\�E\�PLGQLJKW�KRWGRJV��FRXUWHV\�RI�1LG�3HWHUV��DQG�EUHDNIDVW�
EDFRQ�EXWWLHV��FRXUWHV\�RI�WKH�*XLGHV���ZH�JRW�WKURXJK�WKH�QLJKW�DQG�DW�OHDVW�VRPH�RI�XV�JRW�
VRPH�VOHHS��7KH�QLJKW�VN\�ZDV�EUHDWKWDNLQJO\�EHDXWLIXO�DQG�ZH�FRXOG�KHDU�IR[HV�FU\LQJ�LQ�WKH�
GLVWDQFH��DQG�D�GRJ�EDUNLQJ�LQ�0DUVWRQ��$QG�WKHQ�RI�FRXUVH�WKH�GDZQ�FKRUXV�ZDV�ZRQGHU�
IXO��$OO�LQ�DOO��D�QLJKW�WR�UHPHPEHU�² WKDQNV�WR�DOO�WKH�URXJK�VOHHSHUV��WR�WKH�YHU\�PDQ\�VSRQ�
VRUV��DQG�WR�WKH�SURYLGHUV�RI�FDUGERDUG��7KH�PRQH\�UDLVHG�ZLOO�EH�JRLQJ�WR�KRPHOHVV�SHRSOH�
LQ�0DQFKHVWHU�DQG�WR�WKH�ZRUN�RI�&KULVWLDQ�&RPPXQLW\�0LQLVWULHV�LQ�5RPDQLD�² VR�
7+$1.�<28�

5HY·G�$OHF�%URZQ

µ5RXJK�VOHHSHUV¶
)DU�OHIW�&KULVWLQD������
:HVWZHOO��&XUDWH��DQG�VRQ�
1DWKDQLHO��OHIW��$QQH�
2¶0D\��*XLGH�/HDGHU��
DQG�0DUJDUHW�&URVV�
�&KXUFK�6WDOZDUW���DERYH��
$OHF�%URZQ��9LFDU��
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*2/'(1
&216758&7,21
*LYH�XV�D�FDOO��ZH¶OO�GR�LW�DOO

%XLOGHUV�DQG�SURSHUW\
PDLQWHQDQFH

'DPS�WUHDWPHQW
+DQG\PDQ�VHUYLFH

%2%�'($1
������������
�������������

$�IXOO�IORULVW�VHUYLFH�IRU�DOO�������������������
RFFDVLRQV� RQ�\RXU�GRRUVWHS��

)UHVK�IORZHUV�D�VSHFLDOLW\���6RPH������
YDULHWLHV�JURZQ�RQ�WKH� IDUP³

FXW�IUHVK�WR�RUGHU��
3OHDVH�ULQJ�RU�HPDLO�²

PDJJLH#PDJJLHHDUO�FR�XN
��������������

RU�
������������

6HUYLFHV�DQG�(YHQWV�LQ�WKH�3DULVK�&KXUFK�LQ�$SULO

6XQGD\�VW �(DVWHU�'D\�������DP��+RO\�&RPPXQLRQ��DW�
�����DP��)HVWLYDO�(XFKDULVW�IRU�(DVWHU�

6XQGD\���WK ������SP��3RLQW�WR�3RLQW�6HUYLFH��7DEOH\�5DFHV

7KXUVGD\���WK ������SP�6W�-RKQ·V�*RVSHO�UHFLWDWLRQ

0RQGD\���UG ����SP�$QQXDO�3DURFKLDO�&KXUFK�0HHWLQJ�

6DWXUGD\���WK ����SP�'DOHLDQ�6LQJHUV��0DOH�9RLFH�&KRLU��
&RQFHUW

6XQGD\���WK �����DP�&RQILUPDWLRQ�6HUYLFH��ZLWK�%LVKRS�.HLWK�6LQFODLU

$QQXDO�3DURFKLDO�&KXUFK�0HHWLQJ�²0RQGD\���UG $SULO�DW�����SP�LQ�&KXUFK

$OO�DUH�YHU\�ZHOFRPH�WR�WKLV�DQQXDO�PHHWLQJ�WR�UHYLHZ�WKH�OLIH��ZRUN��ZRUVKLS�DQG�
ZLWQHVV�RI�WKH�FKXUFK�GXULQJ�WKH�ODVW�\HDU��7KLV�\HDU�WKHUH�ZLOO�EH�GUDZLQJV�RQ�GLV�
SOD\�IURP�WKH�$UFKLWHFW�IRU�WKH�LPSURYHPHQW�DQG�HQKDQFHPHQW�RI�WKH�FKXUFK�DQG�
LWV�IDFLOLWLHV���3OHDVH�FRPH�DORQJ�ZLWK�\RXU�WKRXJKWV��FRPPHQWV�DQG�VXJJHVWLRQV��

7KHUH�LV�DOVR�D�YDFDQF\�IRU�RQH�PHPEHU�RI�WKH�3DURFKLDO�&KXUFK�&RXQFLO�DQG�ZH�
DUH�DOVR�ORRNLQJ�IRU�DQ\RQH�ZKR�PD\�EH�LQWHUHVWHG�LQ�EHFRPLQJ�D�'HSXW\�&KXUFK�
ZDUGHQ�² SOHDVH�VSHDN�ZLWK�WKH�9LFDU�RU�HLWKHU�RI�WKH�&KXUFKZDUGHQV�LI�\RX�DUH�
LQWHUHVWHG�

�FRQW·G�RQ�QH[W�SDJH�

�

6&+22/�1(:6
$V�\RX·UH�SUREDEO\�DZDUH��ZH·YH�EHHQ�EXV\�ZLWK�

EXLOGLQJ�ZRUN�DW�VFKRRO�RYHU�WKH�ODVW�IHZ�
ZHHNV� :RUN�LV�SURJUHVVLQJ�ZHOO�DQG�ZH·UH�KRSLQJ�WKDW�
HYHU\WKLQJ�ZLOO�EH�ILQLVKHG�GXULQJ�0D\� 2QH�SDUW�RI�WKH�
ZRUN�KDV�DOUHDG\�EHHQ�FRPSOHWHG��ZH�QRZ�KDYH�DQ�DOO�
ZHDWKHU�WUDFN�DURXQG�WKH�HGJH�RI�WKH�VFKRRO�SOD\LQJ�
ILHOG� 7KLV�LV�D�IDQWDVWLF�UHVRXUFH�WKDW�ZH·YH�EHHQ�DEOH�
WR�EX\�ZLWK�RXU�VSRUWV�IXQGLQJ� 7KH�WUDFN�HQDEOHV�XV�WR�
EH�SDUW�RI�WKH�*ROGHQ�0LOH�VFKHPH�WKURXJKRXW�WKH�
\HDU� 7KLV�LV�DQ�LQLWLDWLYH�WKDW�LQVSLUHV�FKLOGUHQ��DQG�
VWDII���WR�WDNH�SDUW�LQ�D�GDLO\�FKDOOHQJH��ZKDWHYHU�WKH�
ZHDWKHU��WR�ZDON��MRJ�RU�UXQ�URXQG�WKH�WUDFN� 7KH�\RXQJHVW�FKLOGUHQ�DUH�HQFRXU�
DJHG�WR�FRPSOHWH�WKUHH�ODSV��ZKLOVW�WKH�ROGHVW�SXSLOV�GR�DW�OHDVW�HLJKW�ODSV� 7KHUH�
LV�FOHDU�HYLGHQFH�WKDW�UHJXODU�SDUWLFLSDWLRQ�LQ�SK\VLFDO�DFWLYLW\�DPRQJ�FKLOGUHQ�
SURYLGHV�LPPHGLDWH��DQG�ORQJ�WHUP��EHQHILWV�IRU�SK\VLFDO�DQG�SV\FKRORJLFDO�ZHOO�
EHLQJ� :H�ZLOO�VRRQ�EH�SODQWLQJ�JUDVV�VHHG�DQG�ZLOG�IORZHU�VHHGV�DURXQG�WKH�
HGJHV�RI�WKH�ILHOG�QH[W�WR�WKH�WUDFN�

7KH�UHPDLQGHU�RI�RXU�EXLOGLQJ�ZRUN��ZKLFK�ZLOO�FUHDWH�D�QHZ�UHFHSWLRQ�DQG�RIILFH�
DUHD�DV�ZHOO�DV�XSGDWHG�WRLOHWV��KDV�ODUJHO\�EHHQ�IXQGHG�E\�WKH�'LRFHVH�RI�&KHV�
WHU� 7KH�ZRUN�KDV�EHHQ�QHHGHG�WR�LPSURYH�VDIHJXDUGLQJ�IRU�RXU�SXSLOV��DV�ZHOO�
DV�SURYLGLQJ�PXFK�QHHGHG�EHWWHU�ZRUNLQJ�FRQGLWLRQV�IRU�VWDII� ,W�ZLOO�DOVR�JLYH�XV�
DQ�H[WUD�URRP�WKDW�FDQ�EH�XVHG�IRU�RQH�WR�RQH�DQG�VPDOO�JURXS�WHDFKLQJ��SURYLG�
LQJ�VLJQLILFDQW�EHQHILWV�IRU�WKRVH�SXSLOV�ZKR�PRVW�QHHG�H[WUD�VXSSRUW���:H�DUH�
YHU\�JUDWHIXO�WR�WKH�UHVLGHQWV�LQ�WKH�YLOODJH��DQG�HVSHFLDOO\�WR�RXU�LPPHGLDWH�
QHLJKERXUV��IRU�WKHLU�SDWLHQFH�GXULQJ�WKH�EXLOG�SURFHVV� 2QFH�WKH�ZRUN�LV�FRP�
SOHWH��\RX�ZLOO�EH�ZHOFRPH�WR�YLVLW�WKH�VFKRRO�WR�VHH�WKH�LPSURYHPHQWV�

3DUNLQJ

$V�D�UHVXOW�RI�WKH�UHFHQW�LPSURYHPHQWV�WR�WKH�VXUIDFH�RI�7KH�$YHQXH��ZKLFK�FDQ�
QRZ�EH�XVHG�DOO�\HDU�URXQG���PDQ\�IDPLOLHV�DUH�QRZ�DEOH�WR�PDNH�PXFK�EHWWHU�
XVH�RI�LW�DV�D�ZD\�LQWR�DQG�RXW�RI�VFKRRO��DQG�WKXV�KHOS�WR�VSUHDG�RXW�WKH�SDUN�
LQJ�LQ�WKH�YLOODJH�� :H�DUH��RI�FRXUVH��YHU\�DZDUH�RI�WKH�LPSDFW�RI�WKH�FDUV�WKDW�
FRPH�LQWR�WKH�YLOODJH�HDFK�PRUQLQJ�DQG�DIWHUQRRQ�DQG�ZDQW�WR�UHDVVXUH�YLOODJHUV�
WKDW�WKH�VFKRRO�KDV�SXW�LQWR�SODFH�VHYHUDO�PHDVXUHV�WR�HQVXUH�WKDW�SDUNLQJ�LV�
VXHV�FDQ�EH�UHGXFHG�� 2QH�RI�WKH�NH\�FKDQJHV�KDV�EHHQ�IRU�XV�WR�SD\�IRU�D�PHP�
EHU�RI�VWDII�WR�EH�RQ�GXW\�LQ�WKH�SOD\JURXQG�IURP�����DP��HQDEOLQJ�SDUHQWV�WR�
GURS�FKLOGUHQ�RII�DQG�OHDYH�SURPSWO\��UDWKHU�WKDQ�ZDLWLQJ�XQWLO�WKH�EHOO�ULQJV�DW�
����DP�� :H�NQRZ�WKDW�WKLV�KDV�EHHQ�ZHOO�UHFHLYHG�E\�SDUHQWV�DQG�KDV�KHOSHG�
HQVXUH�FDUV�DUH�SDUNHG�IRU�VKRUWHU�SHULRGV�RI�WLPH���3DUHQWV�DUH�UHJXODUO\�UH�
PLQGHG��YLD�VFKRRO�QHZVOHWWHUV��RI�WKH�QHHG�WR�SDUN�FRQVLGHUDWHO\�� :KLOVW�ZH�
DSSUHFLDWH�WKDW�SUREOHPV�FDQ�DULVH��ZH�NQRZ�WKDW�WKH�YDVW�PDMRULW\�RI�UHVLGHQWV�
DUH�VWURQJ�VXSSRUWHUV�RI�KDYLQJ�WKH�VFKRRO�LQ�WKH�YLOODJH�DQG�HQMR\�WKH�EHQHILWV�RI�
WKH�SDUW�ZH�SOD\�LQ�ORFDO�HYHQWV�DQG�WKH�OLIH�WKDW�ZH�EULQJ�WR�WKLV�VPDOO�UXUDO�
FRPPXQLW\�� :H�DUH��WKHUHIRUH��YHU\�JUDWHIXO�IRU�\RXU�FRQWLQXHG�SDWLHQFH�DQG�
XQGHUVWDQGLQJ�

7HUHVD�1L[RQ��)RXQGDWLRQ�*RYHUQRU
*UHDW�%XGZRUWK�&KXUFK�RI�(QJODQG�9$�3ULPDU\�6FKRRO



�

�����1RUWKZLFK�)�&��/RVH�7KHLU��6HPL�ILQDO���

LQ�)$�&RPSHWLWLRQ

< RX·YH�QHYHU�KHDUG�RI������1RUWKZLFK�)�&�"��7KHQ�
UHDG�RQ����

+HQU\�3OXPHU�6WHGPDQ�ZDV�WKH�RZQHU�DQG����
SULQFLSDO�RI�D�ER\V·�ERDUGLQJ�VFKRRO�LQ�6DQGLFURIW��
*UHDW�%XGZRUWK���+LV�WZR�VRQV��+DUU\�DQG������

5HJJLH��ZHUH�PDVWHUV�DW�WKH�6FKRRO���7KH\�ZHUH�JUDGXDWHV�RI��
&DPEULGJH�8QLYHUVLW\��ZKHUH�WKH\�OHDUQW�WR�SOD\�D�QHZ�VSRUW��$VVRFLDWLRQ�)RRWEDOO�

,Q������WKH\�PDGH�XS�D�WHDP�IURP�WKH�VFKRRO�DQG�DUUDQJHG�D�IL[WXUH�DJDLQVW�ORFDOV�IURP�
1RUWKZLFK��ZKR�ZHUH�FDSWDLQHG�E\�0DWWKHZ�(DUODP��WKH\�DOO�HQMR\HG�WKH�JDPH�VR�PXFK�
WKDW�WKH\�GHFLGHG�WR�IRUP�WKHLU�RZQ�WHDP��ZKLFK�WKH\�FDOOHG�1RUWKZLFK�9LFWRULD��DIWHU�WKH�
UHLJQLQJ�PRQDUFK��

1RUWKZLFK�9LFWRULD�ZHUH�PRGHUDWHO\�VXFFHVVIXO�DQG�ZHUH�RQH�RI�WKH�IRXQGHUV�RI�WKH���
6HFRQG�'LYLVLRQ���7KH�WHDP�FODLPHG�WR�KDYH�WKH�ROGHVW�JURXQG�LQ�WKH�ZRUOG�DW�WKH�'ULOO�
)LHOG��1RUWKZLFK��$V�D�QRQ�OHDJXH�WHDP�WKH\�ZHUH�TXLWH�VXFFHVVIXO��XQWLO�WKH�����
V��ZKHQ�
WKURXJK�DOOHJHG�PLVPDQDJHPHQW�WKH\�ZHQW�LQWR�DGPLQLVWUDWLRQ���$W�WKDW�SRLQW�WKHLU�
JURXQG�ZDV�VROG�IRU�KRXVLQJ�

,Q������D�JURXS�RI�VXSSRUWHUV��IHG�XS�ZLWK�DOO�WKDW�KDG�JRQH�RQ��GHFLGHG�WR�IRUP�WKHLU�
RZQ�WHDP��ZKLFK�WKH\�FDOOHG�¶�����1RUWKZLFK·��LQ�PHPRU\�RI�WKH�\HDU�WKH�RULJLQDO�FOXE�
ZDV�IRXQGHG���,Q�WKH�ODVW�ILYH�\HDUV�WKH\�KDYH�PDGH�JUHDW�VWULGHV��JLYHQ�WKDW�WKH\�VWDUWHG�
IURP�QRWKLQJ�DQG�GR�QRW�KDYH�WKHLU�RZQ�JURXQG���7KH�&OXE�LV�IXOO\�RZQHG�E\�WKH��������
VXSSRUWHUV�

7KH�PDLQ�IRRWEDOO�NQRFNRXW�FRPSHWLWLRQ�LQ�(QJODQG�DQG�:DOHV LV�WKH�)�$��&XS���7KH�QH[W�
RQHV�GRZQ�DUH�WKH�)�$��%RZO�DQG�WKH�)�$��7URSK\��DQG�WKH�IRXUWK�FRPSHWLWLRQ�LV�WKH�)�$��
9DVH��7KLV�\HDU�D�WRWDO�RI�����FOXEV�IURP�DOO�RYHU�(QJODQG�DQG�:DOHV�HQWHUHG�WKH�)�$��9DVH�
FRPSHWLWLRQ�������1RUWKZLFK�KDYH�EHHQ�YHU\�VXFFHVVIXO��ZLQQLQJ�WKURXJK�WKH�ILUVW�VHYHQ�
URXQGV��,Q�WKH�ODWHVW�URXQG��RQ���WK�)HEUXDU\��WKH\�ZRQ�WKHLU�TXDUWHU�ILQDO�JDPH�DW�/HLJK�
WRQ�%X]]DUG�DQG�VR�ZHUH�
LQ�WKH�ODVW�IRXU�a�RXW�RI�
����WHDPV��

7KH\�SOD\HG�WKH�ILUVW�RI�
WZR�OHJV�RI�WKH�VHPL�
ILQDOV�RQ����0DUFK��EXW�
VDGO\�ORVW�LQ�WKH��VHFRQG�
OHJ��ZKLFK�ZDV�SOD\HG�RQ�
���0DUFK���$�ZLQ�ZRXOG�
KDYH�WDNHQ�WKHP�WR�WKH�
ILQDO�DW�:HPEOH\�EXW��
VDGO\��LW·V�QRW�WR�EH�²ZHOO��
QRW�WKLV�\HDU�«�

$ODQ�%DLOH\

��

2QFH�DJDLQ�WKH�*UHDW�%XGZRUWK�&ULFNHW�&OXE�LV�SUHSDULQJ�IRU�D�IXOO�SURJUDPPH�RI�IL[�
WXUHV�GXULQJ�WKH�FRPLQJ�VHDVRQ��ZKLFK�WKLV�\HDU�VWDUWV�RQ���WK�0D\�DW�����SP�ZLWK�

DQ�DZD\�PDWFK�DW�(DWRQ��7KH�ILUVW�PDWFK�DW�$UOH\�LV�RQ�6DWXUGD\��WK�-XQH�DW�����SP�
DJDLQVW�$QWUREXV�

$V�DOZD\V�QHZ�PHPEHUV�ZLOO�EH�PRVW�ZHOFRPH��,I�\RX�DUH�LQWHUHVWHG�LQ�SOD\LQJ�D�PDWFK�
WKHQ�JLYH�3HWHU�0F$QGUHZ�D�ULQJ�RQ��������������

:H�DUH�KROGLQJ�RXU�VWDUW�RI�WKH�VHDVRQ�%%4�RQ�6DWXUGD\��QG�-XQH�IURP�����SP�� ����SP���
(YHU\RQH�LV�ZHOFRPH���7LFNHWV�DUH�DYDLODEOH�IURP�0DJJLH�%ORZHU����������������DW�D�FRVW�
RI�����

+RSHIXOO\�\RX�ZLOO�EH�DEOH�WR�MRLQ�XV�DW�VRPH�RI�WKLV�VHDVRQ·V�PDWFKHV��ZKLFK�DUH�DV�����
IROORZV�

DW�����SP�DZD\�DW�(DWRQ
DW�����SP�:\QFRWH�5DPEOHUV�

DZD\�DW�%DUQWRQ
DW�����SP�DZD\�DW�/\PP
DW�����SP�0RVV�+H\�DZD\�DW�

:RRGIRUG
DW�����SP�DZD\�DW�/\PP
DW�����SP�$QWUREXV�DW�$UOH\

$OO�PDWFKHV�WKLV�VHDVRQ�KDYH�EHHQ�VSRQVRUHG�E\�
6WDYHOH\�+HDG�/LPLWHG��LQGHSHQGHQW�LQVXUDQFH�
EURNHUV�� 7KH�&OXE�LV�YHU\�JUDWHIXO�IRU�WKHLU�JHQHURVLW\�

7KH�&RFN�#�%XGZRUWK
:DUULQJWRQ�5G���*UHDW�%XGZRUWK���&:���+%

������������
0LFKHOOH�DQG�WKH�WHDP�ZLVK�\RX�D�ZDUP�ZHOFRPH�WR�7KH�&RFN�#�%XGZRUWK���:H�DUH�YHU\�
SURXG�WR�RIIHU�D�IDQWDVWLF�UDQJH�RI�DZDUG�ZLQQLQJ�-RVHSK�+ROW�ODJHUV�DQG�UHDO�DOHV��DV�ZHOO�DV�
D�GHOLFLRXV�KRPH�FRRNHG�PHQX���0RQGD\V�DUH���IRU���RQ�RXU�PDLQ�FRXUVHV�DOO�GD\��H[FOXGLQJ�

JULOOV���DQG�7KXUVGD\�LV�VWHDN�QLJKW����VWHDNV�DQG�D�ERWWOH�RI�KRXVH�ZLQH�IURP�����
,Q�RXU�FRQYHUWHG�UHVWDXUDQW�ZH�FDQ�FDWHU�IRU�DQ\�RFFDVLRQ��IXQHUDOV��FKULVWHQLQJV��DQQLYHU�

VDULHV��EDE\�VKRZHUV�RU�ELUWKGD\�FHOHEUDWLRQV�
7R�HQTXLUH�DERXW�UHVHUYLQJ�RXU�UHVWDXUDQW�IRU�D�IXQFWLRQ�RU�WR�ERRN�D�WDEOH�SOHDVH�ULQJ�

��������������2XU�WHDP�ZLOO�EH�SOHDVHG�WR�KHOS�\RX�



��

ODEHO�DQG�JDWKHU�DOO�ELQV�DQG�WUDQVSRUW� WKHP�WR�D�FHQWUDO� ORFDWLRQ�IRU�FROOHFWLRQ��%LQV�ZLOO�EH�
UHWXUQHG�WR�UHVLGHQWV�DW�WKH�HQG�RI�WKH�GD\�

,7�:28/'�%(�9(5<�+(/3)8/�,)�5(6,'(176�&28/'�387�7+(,5�%,16�287�21�
7+(�(9(1,1*�2)���WK $35,/�62�7+(<�&$1�%(�029('�%()25(�),/0,1*����������������

%(*,16�21���7+�

,W�LV�SRVVLEOH�WKDW�WKH�VFKHGXOH�PD\�DOWHU�GXULQJ�RXU�WLPH�LQ�WKH�YLOODJH��,I�VR��ZH�ZLOO�OHW�HYHU\�KRXVH�
KROG�NQRZ�DV�TXLFNO\�DV�SRVVLEOH��E\�OHWWHU�

0DWW�3ODQW��WKH�/RFDWLRQ�8QLW�0DQDJHU��ZLOO�EH�SUHVHQW�LQ�WKH�YLOODJH�WKURXJKRXW�WKH�SURFHVV��
+H�FDQ�EH�FRQWDFWHG�DW�DQ\�WLPH�RQ��������������

2WKHU�NH\�ORFDWLRQ�SHUVRQQHO�DUH�DV�IROORZV�

$QGUHZ�%DLQEULGJH� ������������ �/RFDWLRQ�0DQDJHU�
0DUN�9DOHQWLQH� ������������ �$VVLVWDQW�/RFDWLRQ�0DQDJHU�
'DQQ\�7UHDQRU� ������������ �/RFDWLRQ�$VVLVWDQW�

'DYH\�)UDVHU�� ������������ �/RFDWLRQ�$VVLVWDQW�

0DWW��'DQQ\�DQG�'DYH\�ZLOO�DOZD\V�EH�RQ�VHW�RQ�ILOPLQJ�GD\V��,I�\RX�ZLVK�WR�VSHDN�WR�WKHP�IDFH�WR�
IDFH�MXVW�DVN�DQ\�PHPEHU�RI�WKH�FUHZ�WR�SRLQW�RXW�WKH�ORFDWLRQ�WHDP�

0DPPRWK�6FUHHQ�DUH�GHOLJKWHG�WR�EH�DEOH�WR�FRPH�DQG�ILOP�LQ�\RXU�EHDXWLIXO�YLOODJH��7KH�ZHOFRPH�ZH�
KDYH�UHFHLYHG�KDV�EHHQ�YHU\�IULHQGO\�DQG�HQWKXVLDVWLF�DQG�UHVW�DVVXUHG�WKDW�WKH�ORFDWLRQ�WHDP�ZLOO�EH�
ZRUNLQJ�YHU\�KDUG�WR�NHHS�LW�WKDW�ZD\��:H�ORRN�IRUZDUG�WR�PHHWLQJ�\RX�DOO�YHU\�VRRQ�

$1'5(:�%$,1%5,'*(�
/RFDWLRQ�0DQDJHU

6723�35(66�
+HUH�DUH�D�IHZ�PRUH�SRLQWV�DERXW�WUDIILF�DQG�SDUNLQJ�

x 7KH�EDUULHU�RQ�:HVWDJH�/DQH�ZLOO�EH�SRVLWLRQHG�EHWZHHQ�WKH�MXQFWLRQ�ZLWK�&KXUFK�6WUHHW�DQG�
WKH�ILUVW�SURSHUW\�RQ�:HVWDJH�/DQH���1R�:HVWDJH�/DQH�GULYHZD\�ZLOO�EH�LQ�WKH�FRUGRQHG�RII�
DUHD�

x 3DUNLQJ�RQ�:HVWDJH�/DQH�ZLOO�QRW�EH�UHVWULFWHG�

x ,Q�+LJK�6WUHHW�WKH�EDUULHU�ZLOO�EH�MXVW�DERYH�WKH�MXQFWLRQ�ZLWK�WKH�7KH�0RXQW��

x 3DUNLQJ�ZLOO�EH�SURKLELWHG�RQ�+LJK�6WUHHW�EHWZHHQ�WKH�EDUULHU�DQG�WKH�$����

x 7KH�LGHD��PRRWHG�DW�RQH�WLPH��RI�SXWWLQJ�FRQHV�DORQJ�+HDWK�/DQH�KDV�EHHQ�GURSSHG��EXW�D�
VHFWLRQ�RI�+HDWK�/DQH�ZLOO�KDYH�VHQVRU�WUDIILF�OLJKWV�WR�PDQDJH�WKH�IUHH�IORZ�RI�YHKLFOHV�

x 7KHUH�ZLOO�EH�D�SHGHVWULDQ�FURVVLQJ�LQ�+HDWK�/DQH�DW�WKH�,FH�&UHDP�)DUP�

x 7KH�UHVLGHQWV�RI�6FKRRO�/DQH��DQG�WKRVH�RQ�+LJK�6WUHHW�DQG�&KXUFK�6WUHHW�ZKR�GR�QRW�KDYH�
RII�VWUHHW�SDUNLQJ��DUH�UHTXHVWHG�WR�SDUN�RQ�WKH�SDULVK�ILHOG�WKURXJKRXW��

x 7KRVH�LQ�+LJK�6WUHHW�DQG�&KXUFK�6WUHHW�ZKR�KDYH�ZKR�KDYH�WKHLU�RZQ�RII�VWUHHW�SDUNLQJ�ZLOO�
QRW�EH�DVNHG�WR�XVH�WKH�FDU�SDUN�IRU�WKH�ILUVW�ZHHN��,Q�WKH�VHFRQG�ZHHN��KRZHYHU��ZKLOH�DFFHVV�
WR�GULYHZD\V�ZLOO�EH�PDLQWDLQHG��WKH�URXWH�WKURXJK�WKH�FHQWUH�RI�WKH�YLOODJH�ZLOO�EH�PXFK�KDUG�
HU�DQG�SHRSOH�PD\�ILQG�LW�HDVLHU�WR�SDUN�LQ�WKH�SDULVK�ILHOG���0DPPRWK�DUH�RYHUOD\LQJ�WKH�WDU�
PDF�ZLWK�JURXQG�FRYHU��ZKLFK�EHFRPHV�TXLFNO\�PDUNHG�DV�YHKLFOHV�GULYH�RQ�LW��WKLV�WKHQ�WDNHV�
VRPH�WLPH�WR�SXW�ULJKW�DQG�WKH\�DUH�WU\LQJ�WR�SURWHFW�LW�DV�PXFK�DV�SRVVLEOH��

x 5HVLGHQWV�RI�6RXWKEDQN�DQG�+LJK�6WUHHW�DUH�UHTXHVWHG�WR�XVH�WKH�+LJK�6WUHHW�DFFHVV��(YHU\RQH�
HOVH�VKRXOG�SOHDVH�XVH�+HDWK�/DQH�:HVWDJH�/DQH�

�

7�+�(����:�$�5���2�)����7�+�(����:�2�5�/�'�6�
&��+��5��,��6��7��0��$��6�����������



�

7+(�0$57,$16�$5(�&20,1*�
5HVLGHQWV�RI�*UHDW�%XGZRUWK��LW�LV�P\�GXW\�WR�DGYLVH�\RX�WR�EUDFH�\RXUVHOYHV�IRU�DQ�LPPLQHQW�
0DUWLDQ�DWWDFN��7KH�IROORZLQJ�LQIRUPDWLRQ�VKRXOG�DVVLVW�\RX�DOO�WR�EHVW�SUHSDUH�\RXUVHOYHV�IRU�

WKH�LPSHQGLQJ�LQYDVLRQ��7KH�GULOO�LV�GHWDLOHG�EHORZ�

0RQGD\���WK 0DUFK�² )ULGD\���WK 0DUFK�DQG�0RQGD\��QG $SULO
x 7KH�SURSV�WHDP�DQG�DUW�GHSDUWPHQW�ZLOO�EH�LQ�WKH�YLOODJH�WKURXJKRXW�WKH�ZHHN�SUHSDULQJ�IRU�

WKH�ILOPLQJ��
x 7KH\�ZLOO� FRQFHQWUDWH� SUHGRPLQDQWO\� RQ� 3URYLGHQFH� &RWWDJH� DQG� HQYLURQV� EXW� ZLOO� DOVR� EH�

DGGLQJ�ZLQGRZ�SOXJV�WR�FHUWDLQ�KRXVHV�DQG�SUHSDULQJ�GRRU�SOXJV�IRU�RWKHUV��
x 3ODQWHUV�DQG�RWKHU�VWUHHW�IXUQLWXUH�ZLOO�EH�PRYHG�DV�QHFHVVDU\
x $OO�UHVLGHQWV�ZLOO�EH�FRQWDFWHG�LQGLYLGXDOO\�DERXW�UHOHYDQW�ZRUN�
x 7KHUH�ZLOO�EH�DFWLYLW\� LQ�DQG�DURXQG�WKH�3DULVK�)LHOG�DQG�WKH�ILHOG�EH\RQG�DV�WKH�SURGXFWLRQ�

VHWV�XS�D�WHFKQLFDO�VXSSRUW�EDVH��

7XHVGD\��UG $SULO�² )LOPLQJ�EHJLQV�����������
x 7KH� URDG� WKURXJK� WKH� YLOODJH�ZLOO� EH�FORVHG� IURP��DP� DW� WKH� MXQFWLRQ�RI�&KXUFK�6WUHHW� DQG�

:HVWDJH�/DQH�DQG�SDUW�ZD\�XS�+LJK�6WUHHW��7KHVH�FORVXUH�SRLQWV�ZLOO�EH�PDQQHG�WKURXJKRXW�
WKH�FORVXUH��ZKLFK�ZLOO�UHPDLQ�LQ�SODFH�XQWLO��SP�RQ�6DWXUGD\���WK $SULO���

x 'XULQJ�WKH�PRUQLQJ�WKH�URDG�ZLOO�EH�FRYHUHG�ZLWK�D�ILQH�JUDYHO��
x ������ )LOPLQJ�RQ�&KXUFK�6WUHHW�DQG�RXWVLGH�3URYLGHQFH�&RWWDJH�
x �����DSSUR[��� 6FKRRO�/DQH��$�TXDG�ELNH�ZLOO�EH�XVHG�WR�ILOP�FKDUDFWHUV�RQ�ELNHV
x �����DSSUR[��� &KXUFK�6WUHHW�DW�3URYLGHQFH�&RWWDJH
x ��SP�² :UDS

:HGQHVGD\��WK $SULO������������
x �����²3URYLGHQFH�&RWWDJH
x �����DSSUR[�² 7KH�MXQFWLRQ�RI�&KXUFK�6WUHHW�DQG�6FKRRO�/DQH
x �����DSSUR[�² %HWZHHQ�WKH�SXE�DQG�3URYLGHQFH�&RWWDJH�
x �����DSSUR[�² 3URYLGHQFH�&RWWDJH
x �����² :UDS

7KXUVGD\��WK ² 6DWXUGD\��WK $SULO�LQFOXVLYH������������
x 7KH�YLOODJH�ZLOO�EH�GUHVVHG�IRU�WKH�SRVW� LQYDVLRQ�VFHQHV��7KLV�ZLOO� LQYROYH�OD\LQJ�GHWULWXV�DQG�

UXEEOH��IDNH��RQ�WKH�URDG��7KH�URDG�ZLOO�EHFRPH�D�VLQJOH�WZLVWLQJ�ODQH

0RQGD\��WK $SULO�����������
x ������² 3URYLGHQFH�&RWWDJH
x ����� ² 6WXQW� VHTXHQFH� ILOPHG� EHWZHHQ� 3URYLGHQFH� FRWWDJH� DQG� WKH� WRS� RI� +LJK� 6WUHHW�������

,QYROYHV�D�KRUVH�DQG�WUDFNLQJ�YHKLFOH�
x ������² :UDS

7XHVGD\���WK $SULO�����������
x ����������² &RQWLQXDWLRQ�RI�VWXQW�VHTXHQFH�DW�WRS�RI�+LJK�6WUHHW��

1%���7KH�URDG�ZLOO�EH�FRPSOHWHO\�EORFNHG�KHUH�IRU�WKH�GD\�

�

:HGQHVGD\���WK $SULO�����������
x ����������DSSUR[�� &RPSOHWLRQ�RI�VWXQW�VHTXHQFH�DW�WRS�RI�+LJK�6WUHHW�
x ����������DSSUR[�² &KXUFK�/DQH��1%��7KH� URDG�ZLOO� EH�EORFNHG�KHUH� IRU� WKH�PRUQLQJ�

DQG�GXULQJ�WKH�ILOPLQJ�SHULRG
x ����������² 3URYLGHQFH�&RWWDJH�

7KXUVGD\���WK $SULO�����������
x ����������DSSUR[�² 3URYLGHQFH�&RWWDJH�
x ����������DSSUR[�² &HQWUH�RI�YLOODJH�DQG�+LJK�6WUHHW
x ����������² +LJK�6WUHHW

)ULGD\���WK�6DWXUGD\���WK�����������
x 7KHUH�ZLOO� EH� D� FRPSOHWH� FOHDU� XS� DQG� UHLQVWDWHPHQW� RI� WKH� YLOODJH�� � 7KH� FORVXUH�ZLOO� OLIW� DW�

�����
x ,I�DQ\�IXUWKHU�UHLQVWDWHPHQW�LV�UHTXLUHG�WKLV�ZLOO�KDSSHQ�GXULQJ�WKH�IROORZLQJ�ZHHN�

52$'�&/2685(�	�75$)),&�0$1$*(0(17�
x 7KH�URDG�UHVWULFWLRQV�ZLOO�EH�LQ�SODFH�IURP��UG�² ��WK $SULO�LQFOXVLYH
x +HDWK�/DQH�DQG�:HVWDJH�/DQH�ZLOO�QRW�EH�FORVHG�
x 6HQVRU�WUDIILF�OLJKWV�ZLOO�EH�LQVWDOOHG�DW�D�QDUURZ�VHFWLRQ�RI�+HDWK�/DQH�WR�DVVLVW�ZLWK�VPRRWK�

WUDIILF�IORZ�
x 7KH�FORVXUH�ZLOO�EH�PDQQHG������GXULQJ�WKH�SHULRG�
x )URP��WK $SULO�² ��WK $SULO� WKHUH�ZLOO�EH� WUDIILF� OLJKWV� LQVWDOOHG�DW� WKH�FORVXUH�SRLQWV� WR�DOORZ�

YHKLFOHV�WR�WUDYHO�VDIHO\�WKURXJK�WKH�YLOODJH�

3$5.,1*�$1'�$&&(66
x $�FDU�SDUN�ZLOO�EH�FUHDWHG�RQ� WKH�3DULVK�)LHOG� IRU� UHVLGHQWV� WR�XVH��$OO� UHVLGHQWV� DUH�SROLWHO\�

UHTXHVWHG�WR�XVH�WKH�FDU�SDUN�WR�NHHS�WKH�YLOODJH�FOHDU�RI�PRGHUQ�YHKLFOHV��+HDY\�GXW\�PDWWLQJ�
ZLOO�EH�ODLG�WR�SURWHFW�ERWK�YHKLFOHV�DQG�WKH�JUDVV�

5(6,'(176�:+2�$5(�5(48(67('�72�3$5.�,1�7+(�3$5,6+�),(/'��6((�¶6723�
35(66·�21�3$*(���� $5(�$6.('�72�029(�7+(,5�9(+,&/(6�72�7+(��3$5,6+�
),(/'�21�7+(�(9(1,1*�2)���$35,/�25�%()25(��DP�21�7+(�0251,1*�

2)���$35,/
x $OO�UHVLGHQWV�ZLOO�DOZD\V�KDYH�SHGHVWULDQ�DFFHVV�WR�WKHLU�SURSHUWLHV�H[FHSW�IRU�YHU\�EULHI�SHULRGV�

GXULQJ�D�´WDNHµ�
x 7KHUH�ZLOO�EH�D�GHGLFDWHG�YHKLFOH�DQG�GULYHU�WR�WUDQVSRUW�UHVLGHQWV�WR�DQG�IURP�WKHLU�KRPHV�LI�

QHFHVVDU\�� �:KHUH�SRVVLEOH� LW�ZRXOG�KHOS� WR�NQRZ�D�GD\� LQ�DGYDQFH� LI� WKH�YHKLFOH�ZLOO�EH�UH�
TXLUHG�DQG�DW�ZKDW�WLPH��3OHDVH�FDOO�0DWW�3ODQW�WR�DUUDQJH��VHH�EHORZ�IRU�QXPEHU�

x $FFHVV�ZLOO�DOZD\V�EH�DIIRUGHG�WR�HPHUJHQF\�YHKLFOHV�

/,*+7,1*
x 3RUWDEOH�IORRG�OLJKWV�ZLOO�EH�LQVWDOOHG�DQG�RSHUDWHG�DV�QHFHVVDU\�WR�LOOXPLQDWH�WKH�URXWH�WR�DQG�

IURP�WKH�FDU�SDUN�

58%%,6+�&2//(&7,21
x 5XEELVK�ZLOO�EH�FROOHFWHG�DV�QRUPDO�RQ�7KXUVGD\��WK $SULO��2Q�7KXUVGD\���WK $SULO��ZH�SODQ�WR�


