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:HOFRPH�WR�WKH�VSULQJ�QHZVOHWWHU�IURP�\RXU�SDULVK�FRXQFLO� 
 
7KLV�TXDUWHU¶V�QHZVOHWWHU�
LV�VRPHZKDW�GLIIHUHQW�WR�
XVXDO�GXH�WR�RXU�QHZ�
TXDUDQWLQHG�DQG�VRFLDOO\�
GLVWDQFHG�FRXQWU\��:H�ZLOO�
EH�SXEOLVKLQJ�WKH�
QHZVOHWWHU�RQOLQH�DQG�
VRPH�FRSLHV�ZLOO�EH�
DYDLODEOH�WR�SLFN�XS�LQ�RXU�
ORFDO�VKRSV��XQWLO�WKH�
�VWD\DWKRPH�UXOHV�
FKDQJH� 
 
:H�KRSH�\RX�ILQG�WKH�
LQIRUPDWLRQ�XVHIXO�DQG�LQWHUHVWLQJ��7KH�SDULVK�RIILFH�LV�FORVHG�WR�WKH�
SXEOLF�DW�WKH�PRPHQW�EXW�ZH�DUH�KDSS\�WR�UHVSRQG�WR�DQ\�TXHULHV�\RX�
KDYH�E\�HPDLO��LQIR#H\QVIRUGSDULVKFRXQFLO�RUJ�XN��RU�\RX�FDQ�OHDYH�D�
PHVVDJH�RQ�RXU�DQVZHUSKRQH�������������� 
 
1HZ�JRYHUQPHQW�OHJLVODWLRQ�LV�DOORZLQJ�XV�WR�KROG�RXU�PHHWLQJV�UHPRWHO\�
YLD�YLGHR�FRQIHUHQFLQJ��,I�\RX�ZRXOG�OLNH�WR�µDWWHQG¶��SOHDVH�HPDLO�WKH�
SDULVK�FRXQFLO�IRU�D�OLQN��3OHDVH�NHHS�FKHFNLQJ�RXU�ZHEVLWH�DQG�IDFHERRN�
SDJH�IRU�GHWDLOV� 
 
:H�DUH�YHU\�JUDWHIXO�WR�PHPEHUV�RI�RXU�FRPPXQLW\�IRU�WKH�VXSSRUW�WKH\�
DUH�SURYLGLQJ�WR�WKRVH�ZKR�DUH�VHOI-LVRODWLQJ� 
 
+ROO\�,YDOGL��&OHUN 
 
(\QVIRUG�3DULVK�&RXQFLO��3DULVK�2IILFH��3ULRU\�/DQH��(\QVIRUG�'$���$<��
��������������LQIR#H\QVIRUGSDULVKFRXQFLO�RUJ�XN 
)LQG�
(\QVIRUG�3DULVK�&RXQFLO
�RQ�)DFHERRN�DQG�7ZLWWHU� 
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&RYLG-���–�DQG�RXU�9LOODJHV� 
1DRPL�0RUJDQ 
 
2YHU�WKH�ODVW�IHZ�ZHHNV��(\QVIRUG�	�)DUQLQJKDP�3DULVK�&RXQFLO�KDYH�
EHHQ�ZRUNLQJ�WRJHWKHU�WR�SXOO�WRJHWKHU�DQ�DUP\�RI�YROXQWHHUV��WR�KHOS�ZLWK�
WKRVH�WKDW�DUH�VHOI�-LVRODWLQJ�DQG�YXOQHUDEOH�SHRSOH���+RSHIXOO\�E\�QRZ��
HYHU\RQH�LQ�(\QVIRUG�	�)DUQLQJKDP�ZLOO�KDYH�KDG�D�µ+HOOR¶�SRVWFDUG�
WKURXJK�WKHLU�GRRU��ZLWK�D�QDPH�DQG�FRQWDFW�QXPEHU�RQ��DORQJ�ZLWK�WKH�
3DULVK�&RXQFLO¶V�ORJRV����3OHDVH�GR�JHW�LQ�FRQWDFW�ZLWK�\RXU�YROXQWHHU��IRU�
DQ\�HVVHQWLDO�VKRSSLQJ��SLFNLQJ�XS�PHGLFDWLRQ��RU�MXVW�D�IULHQGO\�FKDW��,I�
\RX�KDYHQ¶W�KDG�D�SRVWFDUG�\RX�FDQ�FRQWDFW�
LQIR#H\QVIRUGSDULVKFRXQFLO�RUJ�XN�WR�EH�SXW�LQ�WRXFK�ZLWK�\RXU�ORFDO�
YROXQWHHUV� 
 
7KH�6HYHQRDNV�&DUH�LQ�WKH�&RPPXQLW\�*URXS�DUH�DOVR�RUJDQLVLQJ�IUHH�
IUR]HQ�PHDOV�IRU�WKRVH�PRVW�LQ�QHHG�LQ�RXU�YLOODJHV� 
 
2WKHUV�LQ�RXU�YLOODJH�DUH�KHOSLQJ�WRR��)RU�WKRVH�RYHU�����LQ�(\QVIRUG�	�
)DUQLQJKDP��/L]]LH�IURP�5LYHUVLGH�7HDURRPV�LV�RIIHULQJ�D�IUHH�6DQGZLFK�
DQG�6FRQH�FDNH�WR�EH�GHOLYHUHG�HYHU\�:HGQHVGD\���,�NQRZ�VKH�KDV�
DOUHDG\�KDG�VRPH�GHOLYHUHG�WR�UHVLGHQWV�LQ�(\QVIRUG�	�)DUQLQJKDP��LI�
\RX�ZLVK�WR�UHFHLYH�RQH�RI�WKHVH�FDUH�SDFNHWV��SOHDVH�JHW�LQ�WRXFK�ZLWK�
KHU�YLD�-PDLO�OL]]LH#ULYHUVLGHWHDURRPV�FR�XN� 
 
2XU�YLOODJH�VKRSV—5DIIHUW\¶V��1RUPDQ¶V�DQG�%ULGJH�+RXVH�6WRUHV�KDYH�
EHHQ�EXV\�NHHSLQJ�XV�DOO�VXSSOLHG�ZLWK�RXU�JURFHULHV��5DIIHUW\¶V�DUH�
RIIHULQJ�IUHH�GHOLYHULHV�WR�WKRVH�ZKR�FDQ¶W�JHW�RXW� 
 
/RWV�RI�SHRSOH�DUH�HQMR\LQJ�RXU�ORFDO�FRXQWU\VLGH�IRU�WKHLU�GDLO\�H[HUFLVH��
5HPHPEHU�WR�IROORZ�VRFLDO�GLVWDQFLQJ�JXLGHOLQHV��DQG�SOHDVH�GRQ¶W�GURS�
OLWWHU��LQFOXGLQJ�GLVSRVDEOH�JORYHV�DQG�GRJ�SRR�EDJV���DQG�KHOS�XV�WR�
NHHS�RXU�FRXQWU\VLGH�EHDXWLIXO� 
 
:H�DUH�KXPEOHG�WR�VHH�KRZ�HYHU\RQH�LV�ZRUNLQJ�WRJHWKHU�DQG�PDNLQJ�
VXUH�ZH�DUH�QRW�DORQH�LQ�WKLV�XQFHUWDLQ�WLPH� 
 
)RU�XSGDWHV�DQG�ORWV�RI�XVHIXO�LQIRUPDWLRQ��SOHDVH�FKHFN�RXW�WKH�SDULVK�
FRXQFLO�ZHEVLWH�ZZZ�H\QVIRUGSDULVKFRXQFLO�RUJ�XN 
 
�6WD\�6DIH���6WD\�DW�+RPH 
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%RQILUHV�–�WKLQN�EHIRUH�\RX�OLJKW 
&OOU�)HUQH�+D[E\ 
 
7KHUH�KDYH�EHHQ�VRPH�TXHULHV�LQWR�WKH�3DULVK�&RXQFLO�DURXQG�WKH�XVH�RI�
ERQILUHV�GXULQJ�WKLV�XQSUHFHGHQWHG�WLPH�RI�ORFNGRZQ� 
 
:H�DUH�DOO�WU\LQJ�WR�OLYH�D�QRUPDO�OLIH�DV�SRVVLEOH�DW�WKH�PRPHQW�DQG�RXU�
RZQ�JDUGHQ�RU�DOORWPHQW�LV�RXU�ZRUOG��DW�SUHVHQW��:LWK�VR�PDQ\�UHF\FOLQJ�
DQG�ZDVWH�GLVSRVDO�RXWOHWV�FORVHG��SHRSOH�DUH�DVNLQJ�ZKHWKHU�WKH\�FDQ�
JHW�ULG�RI�FHUWDLQ�LWHPV�ZLWK�ERQILUHV���,V�LW�VDIH"��:KDW�DERXW�RWKHU�SHR�
SOH"�&DQ�,�GR�LW" 
 
7KH�/DZ 
7KH�ODZ�VWDWHV�WKDW�ERQILUHV�DUH�QRW�VSHFLILFDOO\�SURKLELWHG�EXW�PD\�FDXVH�
D�VWDWXWRU\�QXLVDQFH�XQGHU�WKH�(QYLURQPHQWDO�3URWHFWLRQ�$FW������ 
7KH�VWDWXWRU\�QXLVDQFH�RFFXUV�LI�VPRNH�LQWHUIHUHV�XQUHDVRQDEO\�ZLWK�WKH�
RUGLQDU\�XVH�RU�HQMR\PHQW�RI�DQRWKHU�SHUVRQ¶V�SURSHUW\���,W�LV�DOVR�DQ�RI�
IHQFH�WR�EXUQ�DQ\�ZDVWH�JHQHUDWHG�DV�D�UHVXOW�RI�D�FRPPHUFLDO�DFWLYLW\�RU�
DQ\�ZDVWH��WKDW�ZLOO�FDXVH�GDUN�RU�EODFN�VPRNH� 
 
:KDW�DERXW�QRZ" 
7KHUH�DUH�D�ORW�RI�FROGV��VQXIIOHV�DQG�DOOHUJLHV�EHJLQQLQJ�WR�SHDN�DV�ZHOO�
DV�&29,'-���DQG�D�ORW�RI�SHRSOH�DUH�GHDOLQJ�ZLWK�V\PSWRPV�WKDW�FRXOG�
EH�UHVSLUDWRU\�LQ�QDWXUH����5HTXHVWV�IURP�6HYHQRDNV�'LVWULFW�&RXQFLO��YLD�
&OOU�0DUJRW�0F$UWKXU�DUH�DVNLQJ�UHVLGHQWV�µ'XULQJ�WKLV�GLIILFXOW�WLPH�ZH�
DUH�DOO�ZRUNLQJ�KDUG�WR�SXOO�WRJHWKHU�WR�VXSSRUW�RQH�DQRWKHU�VR�ZH�DUH�
XUJLQJ�UHVLGHQWV�QRW�WR�KDYH�ERQILUHV�IRU�WKH�VDIHW\�RI�RWKHUV¶ 
$OWKRXJK�ODZIXOO\�ERQILUHV�DUH�QRW�EDQQHG��DW�SUHVHQW��ZH�ZRXOG�DVN�\RX�
WR�µ7KLQN�EHIRUH�\RX�/LJKW¶�DQG�FRQVLGHU�\RXU�QHLJKERXUV�DQG�IULHQGV�DW�
WKLV�WLPH��7U\�FRPSRVWLQJ�JDUGHQ�ZDVWH��LI�\RX�FDQ�UDWKHU�WKDQ�OLJKW�D�
ERQILUH�� 
 
(VVHQWLDO�%XUQLQJ 
,I�WKHUH�LV�DQ�HVVHQWLDO�UHDVRQ�WR�KDYH�D�ERQILUH��SOHDVH�FRQVLGHU�WKH�IRO�
ORZLQJ� 
1RWLILFDWLRQ�–�,I�\RX�DUH�SODQQLQJ�WR�KDYH�D�ERQILUH���8VH�WKH�(\QVIRUG�	�

)DUQLQJKDP�0DVVLYH�WR�OHW�\RXU�QHLJKERXUV�NQRZ� 
+RZ�RIWHQ�\RX�EXUQ�–�7KH�PRUH�RIWHQ�\RX�KDYH�D�ERQILUH��WKH�PRUH�OLNHO\�

LW�LV�WKDW�\RXU�QHLJKERXUV�FRXOG�EH�DIIHFWHG�DQG�PD\�FRPSODLQ� 
7KH�VL]H�RI�WKH�ILUH�–�,W�PXVW�EH�VPDOO�HQRXJK�WR�EH�FRQWUROODEOH�DQG�KRW�

HQRXJK�WR�EXUQ�ZLWK�PLQLPDO�VPRNH��5HPHPEHU�ILUH�VDIHW\���$OZD\V�
VXSHUYLVH�DQG�KDYH�ZDWHU�DYDLODEOH�WR�SXW�RXW�DW�DQ\�WLPH 

/RFDWLRQ�–�7KLV�QHHGV�WR�EH�DV�IDU�DZD\�IURP�\RXU�QHLJKERXUV�DV�SRVVL�
EOH 
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:HDWKHU�–�2Q�D�GD\�ZKHQ�WKHUH�LV�LGHDOO\�QR�ZLQG�RU�D�OLJKW�EUHH]H��EORZ�

LQJ�DZD\�IURP�QHDUE\�KRXVHV 
7LPH�–�0RUH�SHRSOH�ZLOO�EH�KDYLQJ�WKHLU����PLQV���KRXU�H[HUFLVH�GXULQJ�

WKH�GD\���/LJKW�\RXU�ERQILUH�DW�HYHQLQJ�WLPH�EHIRUH�QLJKWIDOO�ZKHQ�PRVW�
SHRSOH�ZLOO�EH�LQGRRUV� 

6XLWDEOH�PDWHULDOV�–�2QO\�EXUQ�GU\�PDWHULDO�DV�WKLV�ZLOO�EXUQ�TXLFNO\�DQG�
JLYH�RII�D�PLQLPDO�DPRXQW�RI�VPRNH�DQG�VPHOO���<RX�PD\�EH�DEOH�WR�
EXUQ�GU\�JDUGHQ�ZDVWH��FOHDQ�ZRRG��SDSHU�RU�FDUG� 

1HYHU�EXUQ�–�2LO��JUHHQ�JDUGHQ�ZDVWH��DQLPDO�EHGGLQJ��UXEEHU��SODVWLF��
IRDP�RU�SDLQW�DV�WKHVH�SURGXFH�GDUN�VPRNH��ZKLFK�LV�SRWHQWLDOO\�WR[LF�
DQG�HQYLURQPHQWDOO\�XQDFFHSWDEOH� 
 

6HYHQRDNV�'LVWULFW�&RXQFLO�KDYH�VDLG�WKH\�FDQ�LQYHVWLJDWH�DQG��LI�QHFHV�
VDU\��DFW�DJDLQVW�DQ\�SHUVLVWHQW�RIIHQGHUV�ZKRVH�ERQILUHV�DUH�LPSDFWLQJ�
XSRQ�QHLJKERXUV��3HRSOH�FDQ�FRQWDFW�WKH�&RXQFLO�RQ���������������LI�
ERQILUHV�DUH�LPSDFWLQJ�RQ�WKHLU�KHDOWK�DQG�ZHOO�EHLQJ� 
%\�IROORZLQJ�WKH�DERYH��ZH�FDQ�JHW�RQ�ZLWK�RXU�OLYHV��SURWHFW�RXU�IULHQGV�
DQG�QHLJKERXUV�DQG�NHHS�VRPH�VDQLW\�LQ�WKHVH�PDG�WLPHV� 

)RU�PRUH�LQIRUPDWLRQ�VHH�WKH�*RYHUQPHQW�:HEVLWH�ZKLFK�RIIHUV�LQIRU�
PDWLRQ�RQ�D�UDQJH�RI�DUHDV��KWWSV���ZZZ�JRY�XN�JDUGHQ-ERQILUHV-UXOHV 

%HZDUH�WKH�)RUG� 
&OOU�0DOFROP�5LFKDUGVRQ 
 
7KH�YLOODJH�RI�(\QVIRUG�ZDV�ILUVW�PHQWLRQHG�LQ�ZULWLQJ�LQ�����DV�µ(JHQHV�
KRPPH¶���7KH�GHULYDWLRQ�LV�XQFOHDU�DOWKRXJK�LW�LV�WKRXJKW�WR�UHODWH�WR�
µ$HJHQ¶V�ULYHU-PHDGRZ¶�RU�µ$HJHQ¶V�IRUG¶�IURP�WKH�2OG�(QJOLVK��$HJHQ�
EHLQJ�D�ZHOO�HVWDEOLVKHG�$QJOR-6D[RQ�QDPH� 
 
7KH�YLOODJH�LV�ZHOO�NQRZQ�IDU�DQG�ZLGH�IRU�LWV�IRUG�DFURVV�WKH�5LYHU�
'DUHQW��DORQJVLGH�D�SLFWXUHVTXH�KXPS-EDFN�EULGJH�ZKLFK�LV�WKRXJKW�WR�
KDYH�EHHQ�EXLOG�SULRU�WR�WKH���WK�FHQWXU\���,Q�GD\V�RI�\RUH��DQG�LQGHHG�
HYHQ�WRGD\���WKH�VLPSOHVW�ZD\�RI�FURVVLQJ�D�VWUHDP�RU�VPDOO�ULYHU�ZDV�WR�
ZDGH�WKURXJK�DW�D�VKDOORZ�SRLQW�FDOOHG�D�µIRUG¶���9LOODJHV�JUHZ�DW�WKHVH�
WUDGLWLRQDO�FURVVLQJ�SRLQWV�DQG�LQGHHG��LW�LV�WKRXJK�WKH�IRUG�ZDV�LQ�
H[LVWHQFH��DOWKRXJK�QRW�LQ�LWV�FXUUHQW�IRUP��LQ�5RPDQ�GD\V�ZLWK�WUDIILF�WR�
DQG�IURP�/XOOLQJVWRQH�5RPDQ�9LOOD� 
 
7KHVH�GD\V�SHGHVWULDQV�XVXDOO\�XVH�WKH�EULGJH�DOWKRXJK�GXULQJ�WKH�VXQQ\�
VXPPHU�PRQWKV��WKH�IRUG�LV�DOLYH�ZLWK�WRXULVWV�DQG�ORFDOV�DOLNH��HQMR\LQJ�
WKH�UHODWLYHO\�VKDOORZ�ZDWHUV��ORRNLQJ�IRU�ILVK�DQG�RWKHU�FUHDWXUHV� 
$QG�VR�WR�WRGD\��WKH�EULGJH�LV�JHQHUDOO\�XVHG�E\�FDUV�DOWKRXJK�GXH�WR�LWV�
QDUURZ�ZLGWK�DQG�ZHLJKW�UHVWULFWLRQV��KHDYLHU�YDQV�DQG�ORUULHV�WR�GULYH�
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)ROORZ�XV�2QOLQH 
(\QVIRUG�3DULVK�&RXQFLO
V�ZHEVLWH�LV�WKH�EHVW�
SODFH�IRU�\RX�WR�ILQG�XVHIXO�LQIRUPDWLRQ�DERXW�WKH�
FRXQFLO�DQG�LWV�VHUYLFHV��7KHUH�DUH�DOVR�DUHDV��GHGLFDWHG�WR�WKH�YLOODJH�
DQG�FRPPXQLW\�JURXSV�ZLWK�WKH�RSWLRQ�IRU�\RX�WR�DGG�\RXU�RZQ�HYHQWV�IRU�
OLVWLQJ��+DYH�D�ORRN�DW�ZZZ�H\QVIRUGSDULVKFRXQFLO�RUJ�XN 
:H�DUH�DOVR�RQ�)DFHERRN�DQG�7ZLWWHU��VHDUFK�IRU�(\QVIRUG�3DULVK�
&RXQFLO��ZKHUH�ZH�SRVW�XS�WR�GDWH�QHZV�DQG�VKDUH�XVHIXO�LQIRUPDWLRQ���
:H�ORYH�WR�KHDU�\RXU�YLHZV�DQG�WR�VHH�\RXU�SLFWXUHV�WRR��'R�IROORZ�XV�WR�
NHHS�XS�WR�GDWH��/HW�XV�NQRZ�ZKDW�\RX�WKLQN�DQG�ZKDW�RWKHU�NLQG�RI�
LQIRUPDWLRQ�\RX�ZRXOG�OLNH�XV�WR�VKDUH� 

WKURXJK�WKH�IRUG���$�GHSWK�JDXJH�LV�
DWWDFKHG�WR�RQH�RI�WKH�EULGJH�
VXSSRUWV�VKRZLQJ�WKH�GHSWK�RI�WKH�
ULYHU�–�WKLV�KDV�EHHQ�FKHFNHG�DQG�LV�
DFFXUDWH� 
+RZHYHU�WKH�IRUG�VHHPV�WR�SUHVHQW�D�
FKDOOHQJH�WR�FDU�GULYHUV�–�WKHUH�LW�LV��
ZLWK�WKH�ZDWHU�WZLQNOLQJ�SHDFHIXOO\��
VD\LQJ�VLUHQ-OLNH�µFRPH�RQ��GULYH�
WKURXJK��LW�ZLOO�EH�IXQ¶���$QG�VR�WKH\�
GR��RQO\�WR�GLVFRYHU�KDOIZD\�WKURXJK�
WKDW��DOWKRXJK�WKH\�WKRXJKW�WKDW�WKH\�
FRXOG�GULYH�WKURXJK�RQO\�RQH�IRRW�RI�
ZDWHU�–�WKH\�FDQ¶W���$QG�WKXV�WKH\�
DUH�VWXFN�ZLWK�D�FDU�JHQWO\�ILOOLQJ�XS�ZLWK�ZDWHU�DQG�WKH�RGG�ILVK���1RW�RQO\�
WKDW��EXW�WKH\�KDYH�WKH�LJQRPLQ\�RI�KDYLQJ�WR�JHW�RXW�DQG�IORXQGHU�WR�WKH�
EDQN�ZLWK�ORFDO�UHVLGHQWV�WXWWLQJ�JOHHIXOO\�EHKLQG�WKHLU�FDPHUD��SLFWXUHV�
SRVWHG�RQ�)DFHERRN�LQ�D�PLOOLVHFRQG���$QG�VR�WKHUH�WKH\�ZDLW��
HPEDUUDVVHG�DQG�ZLWK�ZHW�IHHW��IRU�WKH�WRZ�WUXFN�WR�DUULYH�DQG�D�YHU\�
H[SHQVLYH�ELOO� 
 
1RZ�ZKLOH�VHHLQJ�SHRSOH�VWXFN�LQ�WKH�ULYHU�PLJKW�EH��WR�VRPH��D�SHUN�RI�
OLYLQJ�LQ�(\QVIRUG��LW�GRHV�KRZHYHU�FDXVH�D�QXPEHU�RI�SUREOHPV��QRW�OHDVW�
VRPHWLPHV�GXH�WR�WKH�WLPH�ZDVWHG�E\�ORFDO�HPHUJHQF\�VHUYLFHV�� 
 
6R�WKH�3DULVK�&RXQFLO�KDYH�DVNHG�.&&�IRU�DQRWKHU�VLJQ�WR�EH�HUHFWHG�RQ�
ERWK�VLGHV�RI�WKH�IRUG�ZKLFK�UHDGV�µ8QVXLWDEOH�IRU�&DUV¶�RU�VLPLODU���1RZ�
ZKLOH�WKLV�PLJKW�OHVVHQ�VRPH�SHRSOH¶V�IHHOLQJV�RI�VFKDGHQIUHXGH��LW�UHDOO\�
LV�EHWWHU�WR�WU\�DQG�GLVFRXUDJH�FDU�GULYHUV�IURP�WU\LQJ�WR�GULYH�WKURXJK�LQ�
WKH�ILUVW�SODFH���)HDU�QRW�KRZHYHU��WKHUH�ZLOO�DOZD\V�EH�VRPHRQH�ZKR�ZLOO�
LJQRUH�WKH�QHZ�VLJQV�DW�WKHLU�SHULO���0DNH�VXUH�LW¶V�QRW�\RX� 
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/DWHVW�,QIRUPDWLRQ�IURP�WKH�6XUJHU\ 
&OOU�*HRII�.LUE\ 
 
%UDHVLGH�6XUJHU\��*RUVH�+LOO��)DUQLQJKDP��'$���-8 
7HO������������������)D[�������������� 
8SGDWHG�DGYLFH�IURP�WKH�VXUJHU\� 
,I�\RX�DUH�VKRZLQJ�V\PSWRPV�RI�WKH�&RURQD�9LUXV�RU�KDYH�EHHQ�H[SRVHG�
WR�VRPHRQH�ZLWK�&RYLG����FDOO�����RU�JR�RQOLQH�WR�ZZZ�QKV�XN� 
'R�QRW�JR�WR�\RXU�6XUJHU\�RU�WKH�SKDUPDF\�RU�DWWHQG�KRVSLWDO�DV�
\RX�ZLOO�LQIHFW�RWKHUV���)ROORZ�WKH�LQVWUXFWLRQ�RQ�WKH�ZHEVLWH�RU�RQ�
WKH�SKRQH� 
 

'RFWRUV�DQG�1XUVH�DSSRLQWPHQWV� 
,I�\RX�QHHG�DQ�DSSRLQWPHQW�IRU�DQ\�RWKHU�UHDVRQ��FDOO�WKH�VXUJHU\�LQ�
QRUPDO�RSHQLQJ�KRXUV������-������DQG�����-���� 
7KH�UHFHSWLRQLVW�ZLOO�DGYLVH�\RX�ZKDW�WR�GR���2QO\�RQH�SDWLHQW�LV�DOORZHG�
LQ�WKH�ZDLWLQJ�URRP�DW�DQ\�RQH�WLPH�VR�\RX�PD\�EH�DVNHG�WR�ZDLW�RXWVLGH�
XQWLO�\RX�DUH�FDOOHG� 
,I�\RX�KDYH�DFFHVV�WR�RXU�RQ-OLQH�VHUYLFH��SOHDVH�XVH�DV�XVXDO� 
 

'LVSHQVDU\� 
7KH�GLVSHQVDU\�LV�RSHQ�DW�WKH�VDPH�WLPHV�DV�XVXDO� ZH�DUH�KRZHYHU�
DVNLQJ�IRU�SHRSOH�WR�ZDLW�RXWVLGH�DQG�ULQJ�WKH�LQWHUFRP�DW�WKH�IURQW�GRRU�
VR�WKH\�FDQ�FRPH�LQVLGH�RQH�DW�D�WLPH� 
,I�\RX�QHHG�D�SUHVFULSWLRQ�SLFNHG�XS��FDOO�6HYHQRDNV�'LVWULFW�&RXQFLO�
KHOSOLQH�DQG�D�YROXQWHHU�ZLOO�FROOHFW�PHGLFDWLRQ� 
9LVLW�WKH�ZHEVLWH DW KWWSV���ZZZ�VHYHQRDNV�JRY�XN�UHTXHVWKHOS� 
)RU�SDWLHQWV�ZLWK�QR�LQWHUQHW�DFFHVV�WKH�WHOHSKRQH�QXPEHU�LV ������
������� 
$OO�RI�WKH�YROXQWHHUV�DUH�FKHFNHG�DQG�JLYHQ�DQ�,�'�EDGJH�IURP�WKH�
FRXQFLO� 
 
,I�D�IULHQG�RU�UHODWLYH�LV�SLFNLQJ�XS�\RXU�SUHVFULSWLRQ�RQ�\RXU�EHKDOI��
SOHDVH�JLYH�WKHP�D�QRWH�LGHQWLI\LQJ�ZKR�WKH\�DUH�DQG�\RXU�QDPH�DQG�
GDWH�RI�ELUWK� 
 
:H�KDYH�QRZ EHHQ�DVNHG�WR�RQO\�LVVXH�RQH�PRQWK¶V�ZRUWK�RI�PHGLFDWLRQ�
DW�D�WLPH�WR�SUHYHQW�VWRFN�LVVXHV� 
:H�DUH�ZRUNLQJ�KDUG�WR�KHOS�DOO�RXU�SDWLHQWV�GXULQJ�WKLV�YHU\�GLIILFXOW�WLPH�
DQG�ZH�DVN�IRU�\RXU�FR-RSHUDWLRQ��SDWLHQFH�DQG�FRXUWHV\�WR�PDNH�RXU�
WDVN�HDVLHU�DQG�PRUH�HIIHFWLYH� 



� 

 
&RPPXQLW\�$ZDUG�:LQQHUV� 
+ROO\�,YDOGL�	�(G�+ROEURRN 
 
:H�ZHUH�GHOLJKWHG�WR�DZDUG�
WKLV�\HDU¶V�.$/&�&RPPXQLW\�
$ZDUG�WR�(G�DQG�,ULV�
+ROEURRN��7KH\�ZRXOG�KDYH�
UHFHLYHG�WKHLU�FHUWLILFDWH�DW�
RXU�$QQXDO�3DULVK�0HHWLQJ�
ZKLFK�KDV�QRZ�EHHQ�FDQ�
FHOOHG��:H�KRSH�WR�EH�DEOH�WR�
FHOHEUDWH�ZLWK�WKHP�ODWHU�LQ�
WKH�\HDU� 
 
(G�DQG�,ULV�+ROEURRN�ZLVK�WR�
WKDQN�WKRVH�ZKR�QRPLQDWHG�WKHP�IRU�WKH�.$/&������&RPPXQLW\�$ZDUG��
:H�KDYH�DOZD\V�WULHG�WR�KHOS�PDNH�(\QVIRUG�ERWK�ORRN�JRRG�DQG�EH�
VRPHZKHUH�GHVLUDEOH�WR�OLYH��:H�KDYH�DOVR�UDLVHG�IXQGV�IRU�*XLGH�'RJV�
IRU�WKH�%OLQG��*'%$��DQG�EHHQ�DFWLYHO\�LQYROYHG�LQ�WKH�(\QVIRUG�9LOODJH�
6RFLHW\��(96��HVSHFLDOO\�WKH�YLOODJH�HQKDQFHPHQW�ZRUN�ZKLFK�LV�FRQWLQ�
XHG�WRGD\�E\�WKH�(\QVIRUG�LQ�%ORRP��(L%��JURXS��DOVR�SDUW�RI�WKH�(96��� 
 
:H�PHW�LQ������DW�D�GDQFH�LQ�(\QVIRUG�9LOODJH�+DOO��:KHQ�,ULV�OHIW�VFKRRO�
VKH�WRRN�D�ODGLHV�KDLUGUHVVLQJ�DSSUHQWLFHVKLS�DQG��DV�KHU�IDWKHU�KDG�WKH�
YLOODJH�KDLUGUHVVLQJ�VKRS��VKH�MRLQHG�KLP�WKHUH�LQ�������:KHQ�KH�UHWLUHG�
VKH�FRQYHUWHG�WKH�VKRS�WR�D�ODGLHV�RQO\�VDORQ�ZKLFK�FRQWLQXHG�XQWLO�KHU�
UHWLUHPHQW�LQ�������7KLV�VDORQ�DOZD\V�KDG�D�VWURQJ�VRFLDO�DWPRVSKHUH�
DQG�PDQ\�YLOODJH�VRFLDO�HYHQWV�ZHUH�SODQQHG�WKHUH��(G�KDV�DQ�HQJLQHHU�
LQJ�EDFNJURXQG�KDYLQJ�XQGHUWDNHQ�WKH�KDUG�VORJ�LQYROYHG�LQ�DQ�HQJLQHHU�
LQJ�DSSUHQWLFHVKLS�DQG�HQGLQJ�XS�ZLWK�KLV�RZQ�GHVLJQ�	�PDQXIDFWXULQJ�
HQJLQHHULQJ�FRPSDQ\�IURP�ZKLFK�KH�UHWLUHG�LQ������ 
 
,ULV�KDG�DOZD\V�KDG�D�*'%$�FROOHFWLQJ�ER[�LQ�KHU�VKRS�DQG�LQ������RU�
JDQLVHG�D�VXPPHU�JDUGHQ�SDUW\�WR�UDLVH�IXQGV�IRU�WKHP��7KLV�ZDV�VR�VXF�
FHVVIXO�WKDW�VKH�RUJDQLVHG�WZR�PRUH��6LQFH�WKHQ�ZH�FRQWLQXH�WR�KHOS�
*'%$�ZLWK�VWUHHW�FROOHFWLRQV��FROOHFWLQJ�DOXPLQLXP�DQG�XVHG�SRVWDJH�
VWDPSV��ERWK�JRRG�PRQH\�PDNHUV���,W�FXUUHQWO\�FRVWV�VRPH����.�WR�SUR�
YLGH�D�WUDLQHG�JXLGH�GRJ�DQG�FRYHU�LWV�FRVWV�WKURXJK�DOO�LWV�ZRUNLQJ�OLIH��
:H�KDYH�ERWK�HQMR\HG�SURYLGLQJ�KRPHV�IRU�UHWLUHG�JXLGH�GRJV��ZKLFK�
PDNH�ZRQGHUIXO�FRPSDQLRQV� 
 
(G¶V�LQYROYHPHQW�ZLWK�WKH�(96�VWDUWHG�DW�WKHLU������$*0�ZKHUH�LW�ZDV�
GHFLGHG��WR�FUHDWH�D�PDMRU�³SRVW�KXUULFDQH´�YLOODJH�HQKDQFHPHQW�VFKHPH��
$OPRVW�PRQWKO\�PDMRU�IXQG�UDLVLQJ�HYHQWV��WKHUHIRUH�IROORZHG�DQG�E\�WKDW�



� 

 

(ULF�6\GGLTXH 
+ROO\�,YDOGL��&OHUN 
 
(ULF�6\GGLTXH�GLHG�LQ�-DQXDU\�WKLV�\HDU�DW�
WKH�DJH�RI�����+H�VHUYHG�DV�6HYHQRDNV�
'LVWULFW�&RXQFLOORU�IRU�(\QVIRUG�IURP������
WR������DQG�ZDV�D�PHPEHU�RI�(\QVIRUG�
3DULVK�&RXQFLO�IURP������WR������ 
 
)RUPHU�&KDLU�RI�WKH�3DULVK�&RXQFLO��&OLYH�
6WDQ\RQ�VD\V� 
³,�PHW�(ULF�VRRQ�DIWHU�PRYLQJ�WR�(\QVIRUG��
IURP�+RUWRQ�.LUE\��LQ�������$W�WKH�WLPH��(ULF�ZDV�RXU� 
GLVWULFW�FRXQFLOORU�DQG�ZDV�DOVR�D�PHPEHU�RI�WKH�SDULVK�FRXQFLO��(ULF�ZDV�
DQ�H[SHUW�RQ�HOHFWRUDO�ODZ�DQG�KRZ�WR�UXQ��DQG�FRQWHVW��DQ�HOHFWLRQ��KLV�
MRE�EHLQJ�DW�WKH�(OHFWRUDO�5HIRUP�6RFLHW\��+H�ZDV�DOVR�D�OLEHUDO��LQ�WKH�ROG�
VHQVH�RI�WKH�ZRUG��DQG�ZDV�D�PHPEHU�RI�WKH�/LEHUDO�3DUW\��DV�LW�WKHQ�ZDV��
+H�SHUVXDGHG�PH�ERWK�WR�MRLQ�WKH�/LEHUDO�3DUW\�DQG�WR�EHFRPH�D�SDULVK�
FRXQFLOORU��:KDW�,�ZRXOG�VD\�PRVWO\�DERXW�(ULF�LV�WKDW�KH�ZDV�IXQGDPHQ�
WDOO\�D�VHUYDQW�RI�WKH�SHRSOH�� 
 
,�GRQ¶W�WKLQN�WKDW�(ULF�KDG�D�FRQFHSW�RI�VHOILVKQHVV��7KRVH�RI�XV�ZKR�NQHZ�
KLP�ZHOO�FRXOG�VHH�WKDW�WKH�WUDSSLQJV�RI�PDWHULDOLVP�SDVVHG�KLP�E\��+LV�
OLIH�ZDV��SUHWW\�PXFK��GHYRWHG�WR�RWKHUV�DQG�WKHUH�ZDV�QR�HOHPHQW�RI�VHOI-
DJJUDQGL]HPHQW��2QH�SDVVHV�WKURXJK�OLIH�PHHWLQJ�D�IHZ�H[WUDRUGLQDU\�
SHRSOH�WKDW�PDNH�\RX�WKLQN�DERXW�ZKDW�OLIH�LV�DOO�DERXW�DQG�(ULF�ZDV�VXFK�
D�SHUVRQ��,�KDYH�EHQHILWWHG�IURP�KLV�ZLVH�FRXQVHO��IRU�ZKLFK�,�DP�WKDQN�
IXO�´ 
 
+XJK�'DUULQJWRQ��ZKR�VHUYHG�DV�D�'LVWULFW�&RXQFLOORU�IRU�(\QVIRUG�PRUH�
UHFHQWO\��DQG�ZDV�D�IULHQG�RI�(ULF¶V�KDV�ZULWWHQ�WKH�IROORZLQJ� 

VXPPHU�HQRXJK�KDG�EHHQ�UDLVHG��VRPH����.��WR�HQDEOH�ZRUN�WR�VWDUW��
:H�ZHUH�ERWK�KHDYLO\�LQYROYHG�LQ�IXQG�UDLVLQJ�DQG�ZRUN�SDUWLHV�DQG�(G�
ZDV�7UHDVXUHU�IRU�VHYHUDO�\HDUV��DV�ZHOO�DV�RUJDQLVLQJ�PDQ\�RI�WKH�$X�
JXVW�%DQN�+ROLGD\�%RRW�)DLUV��:H�VWLOO�JHW�LQYROYHG�E\�VWRULQJ�PDLQWDLQLQJ�
(,%�WRROV��SURYLGLQJ�UHIUHVKPHQWV�DQG�KHOSLQJ�NHHS�)RUG�+RXVH�&DU�3DUN�
ZHOO�PDLQWDLQHG� 
 
:H�DUH�QRW�XQLTXH�DQG��FHUWDLQO\��QR�ORQJHU�\RXQJ��7KH�(96�ZLOO�RQO\�FRQ�
WLQXH�WR�EH�VXFFHVVIXO�LI�QHZ�DQG�\RXQJHU�UHVLGHQWV�JHW�LQYROYHG��5HPHP�
EHU�HYHU\�UHVLGHQW�RI�(\QVIRUG�LV�DXWRPDWLFDOO\�D�PHPEHU��QR�PHPEHU�
VKLS�IHH�LQYROYHG�� 



� 

 
³'XULQJ�KLV�ZRUNLQJ�OLIH��KH�ZDV�FKLHI�H[HFXWLYH�RI�WKH�(OHFWRUDO�5HIRUP�
6RFLHW\�DQG�WRRN�D�YHU\�NHHQ�LQWHUHVW�LQ�HOHFWRUDO�SURFHGXUH�� )URP������
WR������KH�ZDV�VHFUHWDU\�RI�WKH�(OHFWRUDO�5HIRUP�6RFLHW\
V�(OHFWRUDO�5H�
IRUP�,QWHUQDWLRQDO�6HUYLFHV�&RPSDQ\��ZKLFK�SURYLGHG�DVVLVWDQFH�LQ�FRQ�
GXFWLQJ�HOHFWLRQV�ZRUOGZLGH�� +H�ZDV�DOVR�D�-XVWLFH�RI�WKH�3HDFH� 
 
(ULF¶V�IDWKHU�RZQHG�D�JDUDJH�DQG�DQ�XSPDUNHW�FDU�GHDOHUVKLS�LQ�
%H[OH\� �,Q�IDFW�LQ�KLV�\RXQJHU�\HDUV�(ULF�FRXOG�RIWHQ�EH�VHHQ�GULYLQJ�D�
5ROOV�5R\FH�URXQG�WKH�YLOODJH��ZKLFK�KH�WROG�PH�UDQ�OLNH�D�6ZLVV�ZDWFK��
:KHQ�,�FDPH�WR�(\QVIRUG�LQ�������(ULF�ZDV�VWLOO�GULYLQJ�EXW�KDG�GRZQ�
JUDGHG�WR�D������5RYHU�3���ZKLFK�KH�HYHQWXDOO\�DEDQGRQHG�RQ�KLV�GULYH��
DQG�ZKLFK�UHPDLQHG�WKHUH�XQWLO�DURXQG������� 
 
+H�ZDV�RQH�RI�OLIH¶V�HFFHQWULFV� �,Q������KH�GURYH�D������'DLPOHU�FRQ�
YHUWLEOH�FRXSp�LQWR�KLV�JDUDJH��VKXW�WKH�GRRUV��DQG�WKH\�ZHUH�QHYHU�
RSHQHG�DJDLQ�XQWLO�������%\�WKDW�WLPH�WKH�JDUDJH�KDG�GLVDSSHDUHG�XQGHU�
YHJHWDWLRQ��7KLV�FDU�ZDV�XQXVXDO�LQ�WKDW�LW�ZDV�RQH�RI�WKH�ILUVW�WR�KDYH�DQ�
DXWRPDWLF�SUH-VHOHFWRU�JHDU�ER[��:KHQ�WKH�JDUDJH�URRI�ZDV�UHSODFHG��,�
VQHDNHG�XS�DQG�WRRN�VRPH�SKRWRV� 
 
(ULF�KDG�OLYHG�LQ�KLV�EXQJDORZ�IRU�DURXQG����\HDUV��OLYLQJ�DORQH�ZKHQ�KLV�
SDUHQWV¶�GLHG��VXUURXQGHG�E\�DQ�HYHU�PRXQWLQJ�SLOH�RI�ERRNV�GRFXPHQWV�
DQG�QHZVSDSHUV��$V�KLV�KHDOWK�GHJHQHUDWHG�LQ�KLV���V��KH�EHFDPH�LQFD�
SDEOH�RI�FDULQJ�IRU�KLPVHOI��%RE�6PLWK��DQ�ROG�IULHQG�DQG�ORFDO�EXLOGHU��
FDPH�WR�WKH�UHVFXH�LQ�������XQGHUWDNLQJ�D�FRPSOHWH�EXQJDORZ�UHQRYD�
WLRQ��SXWWLQJ�WKH�JDUGHQ�LQ�RUGHU��DQG�RUJDQLVLQJ�KRVSLWDO�WUHDWPHQW�DLGHG�
E\�DQ�ROG�ZRUN�FROOHDJXH�3HWHU�6WRFN� �7KH�JDUGHQ�KDV�FKDQJHG�IURP�D�
MXQJOH�WR�RQH�RI�WKH�QLFHVW�ORRNLQJ�IURQW�JDUGHQV�LQ�WKH�URDG�� 
 
,Q�KLV�ODVW�IHZ�\HDUV�(ULF�ZDV�ZKHHOFKDLU�ERXQG�DQG�VXSSRUWHG�E\�D�OLYH-
LQ�FDUHU� �,�VDZ�KLP�MXVW�EHIRUH�&KULVWPDV�DQG�KH�ZDV�DV�DOHUW�DV�HYHU��+H�
ZDV�D�FRPPLWWHG�/LEHUDO��DQG�UHFHQW�SROLWLFDO�HYHQWV�SURYLGHG�XV�ZLWK�WKH�
EDVLV�IRU�D�KHDWHG�GLVFXVVLRQ�´ 
 
(ULF�ZDV�DOVR�D�WUXVWHH�RI�WKH�(OHHPRV\QDU\�&KDULW\�RI�+HQU\�&R[�IRU�
PDQ\�\HDUV��D�9LFWRULDQ�WUXVW�VHW�XS�WR�KHOS�HOGHUO\�ZLGRZHG�ZRPHQ�RI�WKH�
SDULVK��+H�PDQDJHG�WKH�IXQGV�DQG�KHOS�WR�GLVWULEXWH�GRQDWLRQV�XQWLO�D�IHZ�
\HDUV�DJR�ZKHQ�WKH�WDVN�ZDV�KDQGHG�RYHU� 
 
7KH�SDULVK�FRXQFLO�LV�KRSLQJ�WR�SODQW�D�WUHH�LQ�WKH�YLOODJH�LQ�(ULF¶V�PHPRU\��
,W�KDV�EHHQ�VXJJHVWHG�WKDW�D�¶\HOORZ¶�OHDYHG�WUHH�ZRXOG�EH�DSSURSULDWH� 
 
7KDQN�\RX�(ULF�  



�� 

 
$QQXDO�3DULVK�0HHWLQJ�–�&DQFHOOHG 
 
:H�KDYH�GHFLGHG�WR�FDQFHO�RXU�$QQXDO�3DULVK�0HHWLQJ�IRU������DV�
JRYHUQPHQW�KDV�SDVVHG�OHJLVODWLRQ�WR�DOORZ�WKLV��2XU�$QQXDO�3DULVK�
0HHWLQJ�ZDV�SODQQHG�IRU��VW�0D\�LQ�WKH�YLOODJH�KDOO�DQG�ZRXOG�KDYH�
LQYROYHG�ORWV�RI�SHRSOH�FKDWWLQJ�DQG�FLUFXODWLQJ—QRW�FRPSDWLEOH�ZLWK�
VRFLDO�GLVWDQFLQJ��,QVWHDG�ZH�DUH�EULQJLQJ�\RX�VRPH�RI�WKH�LQIRUPDWLRQ�
XVXDOO\�VKDUHG�DW�WKH�PHHWLQJ�KHUH��7KDQN�\RX�WR�RXU�FRPPLWWHH�FKDLUV�
IRU�SURYLGLQJ�ZULWWHQ�UHSRUWV�IRU�����-��� 
 
*RYHUQDQFH 
+ROO\�,YDOGL 
7KH�FRXQFLO�KDV�EHHQ�EXV\�DV�XVXDO�RYHU�WKH�SDVW�\HDU��,Q�$XJXVW�&OOU�
$QGUHD�&RUQZHOO�OHIW�XV��-�VKH�KDG�DFWHG�DV�&KDLU�RI�&RPPXQLW\�	�
(QYLURQPHQW�DQG�KDG�OHG�RQ�WKH�6FKRRO�5XQ�6DIHW\�&DPSDLJQ��:H�FR-
RSWHG�&OOU�0LFKDHO�%DUNHU�LQ�1RYHPEHU�WR�WDNH�KHU�SODFH��,Q�0D\������
0UV�%R\OH�VWRRG�GRZQ�DV�&KDLU�DIWHU�VHUYLQJ�DV�&KDLU�VLQFH�-DQXDU\�
������0UV�'XUUDQW�EHFDPH�&KDLU�LQ�0D\������EXW�VDGO\�KDV�KDG�WR�VWDQG�
GRZQ�IURP�WKH�FRXQFLO�WKLV�PRQWK�GXH�WR�ZRUN�SUHVVXUHV��$�QHZ�&KDLU�ZLOO�
EH�HOHFWHG�DW�RXU�$*0�RQ���VW�0D\�DQG�ZH�ZLOO�EH�KRSLQJ�WR�FR-RSW�D�
QHZ�FRXQFLOORU�VKRUWO\� 
 
0XFK�ZRUN�ZDV�FDUULHG�RXW�DURXQG�*'35��GDWD�SURWHFWLRQ�UHJXODWLRQV���WR�
HQVXUH�WKDW�WKH�FRXQFLO�ZDV�ZRUNLQJ�ZLWKLQ�WKH�ODZ�� 
 
7KH�FRXQFLO�KDV�EHHQ�ZRUNLQJ�ZLWK�WKH�YLOODJH�KDOO�WUXVWHHV�RQ�WKH�SODQ�IRU�
D�QHZ�YLOODJH�KDOO�RQ�+DUURZ�0HDGRZ�DQG�ZRUN�KDV�EHHQ�GRQH�VHWWLQJ�XS�
D�FOHDU�DJUHHPHQW�EHWZHHQ�WKH�WZR�SDUWLHV� 
 
7KH�FRXQFLO�ZDV�SOHDVHG�WR�EH�UHSUHVHQWHG�DW�WKH�$FW�RI�5HPHPEUDQFH�LQ�
(\QVIRUG�DQG�ODLG�D�ZUHDWK�DW�WKH�PHPRULDO� 
 
7KH�EXGJHW�IRU���������ZDV�VHW�DQG�D�SUHFHSW�RI���������ZDV�UHTXHVWHG�
IURP�6HYHQRDNV�'LVWULFW�&RXQFLO��7KLV�LV�D������LQFUHDVH�RQ��������� 
 
3ODQQLQJ 
&OOU�3KLOLS�:DUG 
2YHU�WKH�ODVW���\HDUV��3HGKDP�3ODFH�KDV�EHHQ�D�KRW�WRSLF�ZLWK�WKH�
SURSRVDO�IRU�D�PL[HG�XVH�GHYHORSPHQW��LQFOXGLQJ�XS�WR�������KRXVHV��
0RVW�ORFDO�UHVLGHQWV�KDYH�EHHQ�RSSRVHG�WR�WKH�SODQ�DOWKRXJK�WKHUH�KDV�
EHHQ�D�YHU\�VPDOO�PLQRULW\�LQ�IDYRXU��FUXFLDOO\�WKRXJK�6HYHQRDNV�'LVWULFW�
&RXQFLO�KDV�VXSSRUWHG�WKH�SODQ��6HYHQRDNV�ZLOO�KDYH�UHFHLYHG�PXFK�
DUJXPHQW�DQG�HYLGHQFH�DV�WR�ZK\�WKLV�LV�WKH�ZURQJ�GHYHORSPHQW�LQ�WKH�



�� 

 
ZURQJ�SODFH��KRZHYHU��WKHUH�DUH�RWKHU�LVVXHV�DW�SOD\��6HYHQRDNV�KDYH�
EHHQ�JLYHQ�D�WDUJHW�IRU��������QHZ�KRPHV�RYHU�WKH�SHULRG�RI�WKH�QHZ�
/RFDO�3ODQ��XS�WR������� 
 
6DGO\��WKLV�WDUJHW��GLFWDWHG�E\�FHQWUDO�JRYHUQPHQW��LQ�P\�RSLQLRQ��KDV�
VKDSHG�6HYHQRDNV¶�GHFLVLRQ�PDNLQJ�DQG�ODUJHO\�H[SODLQV�WKH�GHFLVLRQ�WR�
LQFOXGH�3HGKDP�3ODFH�LQ�WKH�/RFDO�3ODQ��DOEHLW�DV�D�IXWXUH�FRQVLGHUDWLRQ��
5HJDUGOHVV�RI�3HGKDP�3ODFH��6HYHQRDNV�KDV�VWLOO�IDLOHG�WR�PHHW�WKH�
WDUJHW�ZLWKLQ�WKH�VXEPLWWHG�/RFDO�3ODQ�ZLWK�RQO\�������KRXVHV�LQFOXGHG��
HYHQ�DIWHU�VLJQLILFDQW�HIIRUW�WR�LGHQWLI\�ODQG�QHZ�IRU�GHYHORSPHQW�� 
 
7KLV�EULQJV�XV�RQWR�WKH�PRVW�LPSRUWDQW�LVVXH�IRU�WKH�GLVWULFW�WKLV�\HDU��7KH�
GUDIW�6HYHQRDNV�/RFDO�3ODQ�ZDV�VXEPLWWHG�IRU�LQVSHFWLRQ�ODVW�\HDU�EXW�
GXULQJ�WKH�SURFHVV�WKH�LQVSHFWRU�FRQFOXGHG�WKDW�6HYHQRDNV�KDG�IDLOHG�WR�
HQJDJH�VXIILFLHQWO\�ZLWK�QHLJKERXULQJ�FRXQFLOV��WR�HVWDEOLVK�LI�WKH�XQ-PHW�
KRXVLQJ�QHHG�FRXOG�EH�RIIVHW��&RQVHTXHQWO\��WKH�LQVSHFWRU�KDV�GHFODUHG�
WKH�/RFDO�3ODQ�µXQVRXQG¶��ZKLFK�PD\�KDYH�VHULRXV�FRQVHTXHQFHV�IRU�
SODQQLQJ�PDWWHUV�JRLQJ�IRUZDUG��6HYHQRDNV�UHMHFWV�WKH�ILQGLQJV�LQ�WKH�
LQVSHFWRUV�UHSRUW��KRZHYHU�ZH�QRZ�DUH�OHIW�ZLWK�DQ�XQFHUWDLQ�IXWXUH�
UHJDUGLQJ�RXU�NH\�SODQQLQJ�SROLFLHV��:H�ZLOO�PRQLWRU�WKLV�VLWXDWLRQ�
FDUHIXOO\�DQG�KRSH�WKDW�D�VXLWDEOH�VROXWLRQ�RU�FRPSURPLVH�FDQ�EH�IRXQG� 
,Q�UHFHQW�PRQWKV��ZH�KDYH�VHHQ�D�QXPEHU�RI�SODQQLQJ�DSSOLFDWLRQV�
DSSURYHG�E\�6HYHQRDNV��ZKLFK�WKH�3DULVK�&RXQFLO�ILUPO\�EHOLHYH�VKRXOG�
QRW�KDYH�EHHQ�DSSURYHG��:H�VXVSHFW�GHFLVLRQV�DUH�EHLQJ�PDGH�WKDW�DUH�
LQIOXHQFHG�E\�WKH�VKRUWIDOO�DJDLQVW�WKH�KRXVLQJ�WDUJHW��$V�D�&RXQFLO�ZH�
FDUH�SDVVLRQDWHO\�DERXW�RXU�FRPPXQLW\�DQG�WKH�JUHHQ�VSDFH�ZH�OLYH�LQ��
VR�KDYH�DOZD\V�ORRNHG�WR�EDODQFH�WKH�QHHG�WR�SUHVHUYH�WKH�*UHHQ�%HOW�
DQG�$UHD�RI�2XWVWDQGLQJ�1DWXUDO�%HDXW\�ZLWKLQ�ZKLFK�(\QVIRUG�VLWV��ZLWK�
WKDW�RI�VXVWDLQDEOH�DQG�DSSURSULDWH�GHYHORSPHQW��:H�ZLOO�FRQWLQXH�WR�GR�
VR� 
 
+LJKZD\V�	�7UDQVSRUWDWLRQ 
&OOU�0DOFROP�5LFKDUGVRQ 
'DUHQWK�9DOOH\�&RPPXQLW\�5DLO�3DUWQHUVKLS 
�����VDZ�WKH�ODXQFK�RI�WKH�'DUHQWK�9DOOH\�&RPPXQLW\�5DLO�3DUWQHUVKLS��
ZKLFK�DLPV�WR�EULQJ��WRJHWKHU�ORFDO�JURXSV�DQG�SDUWQHUV�DORQJ�UDLOZD\�
OLQHV��WR�HQJDJH�ZLWK�ORFDO�FRPPXQLWLHV�DQG�KHOS�SHRSOH�JHW�WKH�PRVW�
IURP�WKHLU�UDLOZD\���7KH�VFKHPH�KDV�EHHQ�VHW�XS�LQ�SDUWQHUVKLS�ZLWK�WKH�
UDLO�FRPSDQLHV�WR�SURPRWH�XQGHUVWDQGLQJ�RI�WKH�LPSRUWDQFH�RI�ORFDO�
UDLOZD\V��LQ�WHUPV�RI�LPSURYLQJ�PRELOLW\�DQG�VXVWDLQDEOH�WUDYHO��FRPPXQLW\�
FRKHVLRQ�DQG�ZHOOEHLQJ��DQG�VRFLDO�DQG�HFRQRPLF�GHYHORSPHQW���6XFK�D�
SDUWQHUVKLS�LW�LV�KRSHG��ZLOO�EULQJ�DERXW�LPSURYHPHQWV�WR�WKH�UDLOZD\�DQG�
VWDWLRQV�EDFN�WR�OLIH�� 
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7KHUH�DUH�D�QXPEHU�RI�&53V�DURXQG�WKH�FRXQWU\�DQG�WKH�'DUHQWK�9DOOH\�
&53�UXQV�IURP�6HYHQRDNV�WR�6ZDQOH\��LQFOXGLQJ�DOO�WKH�VWDWLRQV�LQ�
EHWZHHQ���,I�DQ\�UHVLGHQW�ZLVKHV�WR�EHFRPH�LQYROYHG�LQ�WKH�VFKHPH�WKHQ�
SOHDVH�FRQWDFW�WKH�3DULVK�&RXQFLO 
 
+LJKZD\V�,PSURYHPHQW�3ODQ 
.&&�KDYH�HQFRXUDJHG�3DULVK�&RXQFLOV�WR�SUHSDUH�D�µ+LJKZD\V�
,PSURYHPHQW�3ODQ¶�IRU�WKHLU�DUHDV���7KH�LGHD�LV�IRU�WKH�3&�WR�FRQVLGHU�
LPSURYHPHQWV�WKDW�WKH\�ZRXOG�OLNH�WR�VHH�WR�WKH�URDGV�DQG�LQFRUSRUDWH�
WKHVH�LQ�RQH�GRFXPHQW��(\QVIRUG�3&��KDYH�WDNHQ�LQWR�DFFRXQW�UHVLGHQWV¶�
FRPPHQWV�DQG�KDYH�VXEPLWWHG�D�3ODQ�WR�WKH�&RXQFLO���6RPH�RI�WKH�
VXJJHVWLRQV�KDYH�EHHQ�UHMHFWHG�E\�.&&�ZKHUH�WKH\�IHHO�WKH\�GR�QRW�
FRPSO\�ZLWK�KLJKZD\�SDUDPHWHUV�EXW�(3&�ZLOO�FRQWLQXH�WR�SXVK�IRU�DFWLRQ�
WR�WDFNOHV�LVVXHV�VXFK�D�VSHHGLQJ�WKURXJK�WKH�YLOODJH�DQG�EHWWHU�URDG�
PDUNLQJV� 
 
6SHHG�&KHFN�–�6SDUHSHQQ\�/DQH�	�%RZHU�/DQH 
.HQW�+LJKZD\V�UHFHQWO\�XQGHUWRRN�VSHHG�FKHFNV�DORQJ�ERWK�%RZHU�/DQH�
DQG�6SDUHSHQQ\�/DQH��DW�WKH�UHTXHVW�RI�WKH�3DULVK�&RXQFLO��DV�UHSRUWV�
KDG�EHHQ�UHFHLYHG�RI�H[FHVVLYH�VSHHG��7KH�FKHFNV�ZHUH�XQGHUWDNHQ�
RYHU�D�QXPEHU�RI�GD\V�DQG�UHVXOWV�VKRZHG�WKDW��JHQHUDOO\��WKH�VSHHG�
OLPLWV�ZHUH�REVHUYHG�ZLWKLQ�UHDVRQDEOH�OLPLWV��ZLWK�VRPH�H[FHSWLRQV��DQG�
.+�GHFOLQHG�WR�WDNH�DQ\�IXUWKHU�DFWLRQ� 
 
&RPPXQLW\�,QYROYHPHQW 
7KH�3&�ZDV�YHU\�SOHDVHG�ZKHQ�D�FRXSOH�RI�%URZQLHV�DQG�WKHLU�OHDGHU�
DWWHQGHG�D�UHFHQW�PRQWKO\�3&�PHHWLQJ�LQ�RUGHU�WR�UDLVH�FRQFHUQV�DERXW�
VWUHHW�OLJKWLQJ�DQG�KLJKZD\�VDIHW\���7KH\�GUHZ�DWWHQWLRQ�WR�ZKDW�WKH\�IHOW��
DPRQJVW�RWKHU�WKLQJV��ZDV�LQDGHTXDWH�VWUHHW�OLJKWLQJ�LQ�SDUWV�DORQJ�ERWK�
6WDWLRQ�5RDG�DQG�WKH�+LJK�6WUHHW�GXH�WR�WRR�IHZ�VWUHHW�OLJKWV��DQG�DOVR�
SRWHQWLDO�GDQJHU�WR�SHGHVWULDQV�DW�D�QXPEHU�RI�SODFHV�DORQJ�WKH�PDLQ�
URDG���7KH�3&�ZLOO�EH�ORRNLQJ�LQWR�WKHVH�LVVXHV�DQG�FRQVLGHU�SRVVLEOH�
VROXWLRQV��EXW�ZH�ZHOFRPH�DWWHQGDQFH�DW�RXU�PRQWKO\�PHHWLQJ�E\�DQ\�
UHVLGHQW�RU�JURXSV�ZKR�ZRXOG�OLNH�WR�UDLVH�LVVXHV�ZLWK�XV�LI�WKH\�IHHO�WKH�
3&�PD\�EH�DEOH�WR�DVVLVW� 
 
&RPPXQLW\�	�(QYLURQPHQW 
&OOU�)HUQH�+D[E\ 
7KLV�\HDU¶V�IRFXV�IRU�WKH�FRPPXQLW\�	�HQYLURQPHQW�VHFWLRQ�RI�WKH�3DULVK�
&RXQFLO�ZDV�DURXQG�µ*UHHQ¶�LVVXHV�DQG�KRZ�DV�D�YLOODJH��(\QVIRUG��ZH�
FDQ�FRQWULEXWH�WR�UHGXFLQJ�WKH�FDUERQ�IRRWSULQW�DQG�EXLOG�D�VHQVH�RI�ZHOO-
EHLQJ�IRU�WKH�FRPPXQLW\� 
 
$�µ*UHHQ�:RUNLQJ�3DUW\¶�ZDV�VHW�XS�LQYROYLQJ�ERWK�&RXQFLOORUV�DQG�
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5HVLGHQWV�ZKR�PHHW�TXDUWHUO\�DQG�ORRN�DW�ZD\V�ZH�FDQ�EULQJ�IRUZDUG�
LQIRUPDWLRQ�DQG�SURMHFWV�WR�UDLVH�DZDUHQHVV�DQG�WKLQN�DERXW�ZKDW�ZDVWH�
DUH�SURGXFLQJ�DQG�ZKDW�ZH�GR�ZLWK�LW� 
 
9DULRXV�SURMHFWV�DUH�XQGHUZD\�DQG�ZLOO�FRQWLQXH���2YHU�WKH�&KULVWPDV�
SHULRG��LGHDV�DQG�LQIRUPDWLRQ�ZDV�SXW�IRUZDUG�DURXQG�XVLQJ�LQQRYDWLYH�
ZD\V�RI�ZUDSSLQJ�DQG�PDNLQJ�JLIWV��GHFRUDWLRQV�DQG�GHDOLQJ�ZLWK�WKH�
ZDVWH�PDWHULDO�IURP�WKH�FHOHEUDWLRQ�SHULRG� 
 
$�QHZ�VFKHPH�FDPH�RQ�ERDUG�FROOHFWLQJ�XVHG�&ULVS�SDFNHWV���7KHVH�
FDQQRW�EH�SXW�LQ�WKH�UHF\FOLQJ�EDJV�VR�WKH�3XEV��VKRSV��VFKRRO��
WHDURRPV��QXUVHU\�DQG�3DULVK�&RXQFLO�RIILFH�KDYH�FROOHFWLRQ�VWDWLRQV�VR�
SHRSOH�FDQ�GHSRVLW�WKHLU�FULVS�SDFNHWV���7KHVH�DUH�WKHQ�FROODWHG�E\�WKH�
&RXQFLO��6FKRRO�DQG�1XUVHU\�WR�VHQW�WR�WKH�.HQW�	�6XVVH[�$LU�$PEXODQFH�
ZKR�FDQ�VHQG�RQ�WR�VSHFLDOLVHG�UHF\FOLQJ�SODQWV�DQG�UHFHLYH�D�SD\PHQW�
WKDW�JRHV�WRZDUGV�WKHLU�YDOXDEOH�ZRUN�DFURVV�WKH�FRXQWLHV� 
 
7KH�*URXS�ZLOO�EH�ORRNLQJ�DW�ORFDO�IRRG�FHQWUHV��SDFN�\RXU�RZQ�VKRSSLQJ�
DQG�RWKHU�LQFHQWLYHV�WR�SDVV�RQ�WR�UHVLGHQWV�DV�ZHOO�DV�LQYHVWLJDWLQJ�
SRVVLEOH�HOHFWULF�FKDUJLQJ�SRLQWV� 
 
2YHU�WKH�\HDU��YDULRXV�GRQDWLRQV�ZHUH�PDGH��LQFOXGLQJ�WR�$JH�&RQFHUQ��
6ZDQOH\�&LWL]HQ¶V�$GYLFH��WKH�'HPHQWLD�&DIp�DQG�PRUH��DQG�DFFHVV�WR�
3DULVK�&RXQFLO�ODQG�JLYHQ�WR�RUJDQLVDWLRQV�WKDW�VXSSRUW�DQG�KHOS�WKH�
FRPPXQLW\�LQ�GLIIHUHQW�ZD\V�WR�SURPRWH�YLOODJH�OLIH�DQG�LPSURYH�WKH�
TXDOLW\�RI�OLIH�IRU�RXU�UHVLGHQWV� 
 
5HFUHDWLRQ 
&OOU�$ODQ�&RRNH 
$OORWPHQWV 
$�SHULRGLF�LQVSHFWLRQ�RI�HDFK�DOORWPHQW�SORW�FRQWLQXHV�DQG�WKLV�\HDU�
VHYHUDO�SORWV�ZHUH�LGHQWLILHG�DV�QRW�EHLQJ�FXOWLYDWHG�IRU�VRPH�WLPH��7KHVH�
SORWV�ZHUH�WKHUHIRUH�UHDVVLJQHG�WR�QHZ�WHQDQWV�DQG�LW�ZDVQ¶W�ORQJ�EHIRUH�
WKH�QHZ�WHQDQWV�KDG�WUDQVIRUPHG�WKHVH�SORWV�DQG�,�KDYH�WR�VD\��WKH�ZKROH�
DOORWPHQW�DSDUW�IURP�D�FRXSOH�ORRNV�QHDW�DQG�WLG\�DQG�WKH�EHVW�LW�KDV�HYHU�
EHHQ� 
 
$�ZRUN�SDUW\�ZDV�DUUDQJHG�IRU�0DUFK������DQG�D�VNLS�SURYLGHG�E\�WKH�
SDULVK�FRXQFLO�VR�WKDW�WHQDQWV�FRXOG�GLVSRVH�RI�DQ\�XQZDQWHG�UXEELVK�RQ�
WKHLU�SORW�VXFK�DV�ROG�FDUSHWV��EULFNV��FRQFUHWH�DQG�PHWDO�ZRUN��,W�ZDV�
SOHDVLQJ�WR�VHH�VR�PDQ\�WHQDQWV�WXUQ�XS�RQ�WKH�GD\�QRW�RQO\�WR�KHOS�
GLVSRVH�RI�WKHLU�RZQ�UXEELVK�EXW�DOVR�WR�WLG\�WKH�FRPPRQ�DUHDV��7KH�VNLS�
ZDV�ORFDWHG�DGMDFHQW�WR�WKH�SDULVK�RIILFH��WR�GHWHU�KRXVHKROG�UXEELVK�
EHLQJ�GXPSHG�E\�WKH�JDWH�LQWR�WKH�DOORWPHQW��KRZHYHU��LW�LV�VWLOO�DPD]LQJ�
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WR�ILQG�VLWWLQJ�RQ�WRS�RI�WKH�IXOO�VNLS�WKH�QH[W�GD\��D�UXVW\�DQG�GLUW\�ROG�
PDWWUHVV�� 
 
3DUNLQJ�LQ�WKH�GHVLJQDWHG�DOORWPHQW�VSDFHV�VWLOO�UHPDLQV�DQ�LVVXH��
5HJLVWUDWLRQ�QXPEHUV�DUH�UHTXHVWHG�IURP�SORW�KROGHUV�VR�WKDW�SDUNLQJ�
XVHUV�FDQ�EH�PRQLWRUHG� 
 
%RQILUHV�DUH�DOVR�DQ�LVVXH��ZKHUHE\�VRPH�UHVLGHQWV�KDYH�FRPSODLQHG�RI�
VPRNH�IURP�ERQILUHV�KDYLQJ�EHHQ�OLW�GXULQJ�WKH�DIWHUQRRQ��,W�LV�D�FRXQFLO�
SROLF\�WKDW�WHQDQWV�VKRXOG�EH�FRQVLGHUDWH�DQG�RQO\�OLJKW�ERQILUHV�HDUO\�
HYHQLQJ� 
 
+DUURZ�0HDGRZ 
7KH�����-���VHDVRQ�VWDUWHG�ZLWK�(\QVIRUG�)RRWEDOO�&OXE�SOD\LQJ�WKHLU�
PDWFKHV�RQ�6DWXUGD\�DIWHUQRRQV�DQG�5LYHUVLGH�:DQGHUHUV�SOD\LQJ�RQ�
6XQGD\�PRUQLQJV��%RWK�IRRWEDOO�FOXEV�KDYH�KDG�D�JRRG�VHDVRQ�DOWKRXJK�
D�QXPEHU�RI�PDWFKHV�ZHUH�FDOOHG�RII�GXH�WR�WKH�H[FHSWLRQDOO\�ZHW�-DQXDU\�
DQG�)HEUXDU\�� 
'DPSQHVV�LQ�FHUWDLQ�RI�WKH�LQWHUQDO�ZDOOV�RI�WKH�FKDQJLQJ�URRPV�VWLOO�
H[LVWV��3UHYLRXV�DWWHPSWV�WR�LPSURYH�WKH�VLWXDWLRQ�KDYH�IDLOHG��KRZHYHU��D�
QXPEHU�RI�DLU�YHQWV�KDYH�EHHQ�LQVWDOOHG�WR�KHOS�ZLWK�WKH�GDPS�LVVXHV� 
$�VDIHW\�HOHFWULFDO�LQVSHFWLRQ�DQG�WHVWLQJ�KDV�EHHQ�FDUULHG�DQG�WKH�PRVW�
XUJHQW�UHFRPPHQGHG�UHSDLU�ZRUN�KDV�EHHQ�FDUULHG�RXW� 
� 
3OD\�$UHD 
$�UHJXODU�LQVSHFWLRQ�RI�WKH�SOD\�HTXLSPHQW�LV�FDUULHG�RXW�WKURXJKRXW�WKH�
\HDU�DQG�PRVW�PLQRU�GHIHFWV�DUH�UHFWLILHG��7KH�HTXLSPHQW�LV�DOVR�
LQVSHFWHG�E\�DQ�H[WHUQDO�FRQVXOWDQW�LQ�DFFRUGDQFH�ZLWK�(1�����������
DQG�SURYLGHV�D�ULVN�DVVHVVPHQW�RI�WKH�SOD\�HTXLSPHQW�DQG�LGHQWLILHV�
PDLQWHQDQFH�LQ�WKH�KLJK��PHGLXP�DQG�ORZ�ULVN�FDWHJRULHV�� 
:HW�URW�QRWHG�LQ�WKH�OHJ�RI�RQH�RI�WKH�VXSSRUW�SRVW�WR�WKH�PDLQ�VZLQJ�
EHFDPH�VLJQLILFDQW�DQG�WKH�ZKROH�RI�WKH�IUDPH�ZRUN�ZDV�UHSODFHG�XQGHU�
WKH�JXDUDQWHH��,Q�SODFHV��WKH�VRIW�VXUIDFLQJ�PD\�QHHG�WR�EH�UHSDLUHG�RU�
UHSODFHG�DW�VRPH�VWDJH�DQG�WKH�3&�LV�ORRNLQJ�DW�WKH�FRVW�RI�UHSODFLQJ�WKLV�
VXUIDFLQJ� 
7KH�IHQFH�DURXQG�WKH�SOD\�DUHD�ZDV�FOHDQHG�D�WUHDWHG�ZLWK�D�ZRRG�
SUHVHUYDWLYH��6KRUWO\�DIWHU�WKLV�ZRUN�KDG�EHHQ�FRPSOHWHG�LW�ZDV�VDG�WR�
VHH�SDUW�RI�WKH�IHQFLQJ�YDQGDOL]HG�DQG�KDG�WR�EH�UHSDLUHG� 
7KH�FRQGLWLRQ�RI�VRPH�WLPEHU�VXSSRUW�PHPEHUV�WR�WKH�µWULP�WUDLO¶�LV�
GHWHULRUDWLQJ�DQG�LV�EHLQJ�FORVHO\�PRQLWRUHG��,W�PD\�ZHOO�EH�WKDW�WKLV�
HTXLSPHQW�ZLOO�KDYH�WR�EH�UHPRYHG� 
 
5LYHUVLGH 
3DUNLQJ�DORQJ�5LYHUVLGH��SDUWLFXODUO\�GXULQJ�WKH�KRW�VXPPHU�SHULRG��LV�VWLOO�
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DQ�LVVXH�ZLWK�YLVLWRUV�LJQRULQJ�WKH�GRXEOH�\HOORZ�OLQHV��7KH�3&�KDV�PDGH�
HQTXLULHV�RI�6HYHQRDNV�DV�WR�KRZ�WKLV�FDQ�EH�EHWWHU�HQIRUFHG� 
7KH�3&�KDYH�PDGH�HQTXLULHV�RI�6HYHQRDNV�WR�VHH�LI�WKH\�FRXOG�PDNH�
PRUH�IUHTXHQW�UXEELVK�FROOHFWLRQV�RU�SURYLGH�ODUJHU�ZDVWH�ELQV�GXULQJ�
VXPPHU�KROLGD\�SHULRG��XQIRUWXQDWHO\��6HYHQRDNV�ZHUH�XQDEOH�WR�KHOS� 
 
&RPPRQ�0HDGRZ 
&RPPRQ�0HDGRZ�LV�JHQHUDOO\�PDLQWDLQHG�E\�WKH�JURXQGV�PDQ�RI�WKH�
FULFNHW�FOXE�DQG�PDGH�DQ�HQMR\DEOH�VHWWLQJ�IRU�WKH�JDUGHQHUV¶�FOXE�DQQXDO�
VKRZ��+RZHYHU��FHUWDLQ�SDUWV�RI�WKH�ILHOG�EHFDPH�IORRGHG�GXH�WR�WKH�YHU\�
ZHW�ZLQWHU��7KH�*X\�+DUW�'\NH�EHQFK�KDV�EHHQ�LQVWDOOHG�DQG�D�
FRPPHPRUDWLRQ�FHUHPRQ\�LV�WR�EH�KHOG�GXULQJ�WKH�VXPPHU�RI������� 
 
2WKHU 
7ZR�IDPLO\�IXQ�GD\V�ZHUH�DUUDQJHG�DQG�VXSSRUWHG�E\�WKH�3&�GXULQJ�WKH�
VFKRRO�KROLGD\V�ZLWK�H[FHOOHQW�IHHGEDFN�IURP�ERWK�WKH�FKLOGUHQ�DQG�
SDUHQWV� 
 
,Q�$XJXVW�FRXQFLORUV�FDUULHG�RXW�WKHLU�DQQXDO�LQVSHFWLRQ�RI�DOO�3DULVK�
&RXQFLO�RZQHG�ODQG�DQG�SURSHUW\�DQG�WKRVH�LWHPV�ZKLFK�ZHUH�LQ�QHHG�RI�
XUJHQW�UHSDLU�ZHUH�LGHQWLILHG�DQG�DQ�DSSURSULDWH�EXGJHW�DJUHHG� 
 
1HZ�9LOODJH�+DOO 
7KH�VXE�GHYHORSPHQW�FRPPLWWHH�KDV�ZRUNHG�FORVHO\�ZLWK�WKH�DUFKLWHFW�
DQG�RWKHU�FRQVXOWDQWV�LQ�RUGHU�WR�UHDFK�D�VXLWDEOH�OD\RXW�IRU�WKH�EXLOGLQJ�
DQG�WR�EH�DEOH�WR�VXEPLW�D�SODQQLQJ�DSSOLFDWLRQ�IRU�ERWK�VLWHV�GXULQJ�
'HFHPEHU�������6RPH�IHHGEDFN�KDV�EHHQ�UHFHLYHG�IURP�WKH�SODQQHUV��
SDUWLFXODUO\�UHJDUGLQJ�WKH�WKUHH�KRXVHV�RQ�WKH�H[LVWLQJ�VLWH��ZKHUH�WKH\�
ZDQWHG�D�FKDQJH�WR�WKH�EXLOGLQJ�VL]H�DQG�DQ�DPHQGPHQW�WR�WKH�H[WHUQDO�
ILQLVKHV��5HYLVHG�GUDZLQJV�KDYH�EHHQ�VXEPLWWHG�DQG�D�GHFLVLRQ�IURP�
6HYHQRDNV�LV�QRZ�H[SHFWHG�LQ�-XQH������ 
 
7KH�RYHUDOO�FRVW�RI�WKH�SURMHFW�FRPSULVHV�WKH�TXDQWLW\�VXUYH\RU¶V�HVWLPDWH�
IRU�WKH�KDOO�DQG�FDU�SDUN��FRPELQHG�ZLWK�WKH�FRVW�RI�WXUQLQJ�WKH�IRRWEDOO�
SLWFK�DURXQG�DQG�FRQVXOWDQWV¶�IHHV��)XQGV�DW�SUHVHQW�LQFOXGH�D�GRQDWLRQ�
IURP�WKH�SDULVK�FRXQFLO��FXUUHQW�IXQGV�IURP�WKH�YLOODJH�KDOO�WUXVWHHV�DQG�DQ�
DQWLFLSDWHG�VXP�IURP�WKH�VDOH�RI�WKH�H[LVWLQJ�KDOO�VLWH��ZKLFK�PHDQV�WKDW�D�
ILJXUH�LQ�WKH�RUGHU�RI�����N�KDV�WR�EH�UDLVHG�� 
 
$QRWKHU�FRPPLWWHH�KDV�EHHQ�IRUPHG�WR�FR�RUGLQDWH�IXQG�UDLVLQJ�DQG�
SXEOLFLW\�DFWLYLWLHV��7ZR�SHRSOH�KDYH�SXW�WKHLU�QDPHV�IRUZDUG�WR�MRLQ�WKLV�
FRPPLWWHH�DQG�LW�LV�KRSHG�WKDW�RQH�PHPEHU�IURP�HDFK�XVHU�JURXS�ZLOO�
YROXQWHHU�DQG�DFW�DV�D�NH\�FRQWDFW�IRU�WKH�GLIIHUHQW�JURXSV� 
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<RXU�&RXQFLO�1HHGV�<RX� 
+ROO\�,YDOGL 
 
:H�DUH�ORRNLQJ�IRU�D�QHZ�SDULVK�FRXQFLOORU�IRU�
(\QVIRUG��,W�FRXOG�EH�\RX� 
 
:H�DUH�D�IULHQGO\��EXW�EXV\�FRXQFLO�DQG�PHHW�WZR�
WLPHV�D�PRQWK�RQ�WKH�ILUVW�0RQGD\�DQG�WKLUG�7KXUV�
GD\�RI�WKH�PRQWK��7KH�FRXQFLO�FRQVLVWV�RI���FRXQFLO�
ORUV�VXSSRUWHG�E\�WZR�SDUW-WLPH�&OHUNV� 
,I�\RX�DUH�NHHQ�WR�JHW�PRUH�LQYROYHG�LQ�WKH�FRPPXQLW\��WKLV�LV�DQ�H[FHOOHQW�
RSSRUWXQLW\��7KH�UROH�RI�FRXQFLOORU�LV�YROXQWDU\��EXW�\RX�PD\�UHFODLP�RXW�RI�
SRFNHW�H[SHQVHV�LQFXUUHG�ZKLOH�IXOILOOLQJ�\RXU�GXWLHV� 
3DULVK�&RXQFLOV�DUH�WKH�WKLUG�WLHU�RI�ORFDO�JRYHUQPHQW�DQG�ZH�KDYH�D�YDUL�
HW\�RI�SRZHUV�DQG�DUH�DOVR�VWDWXWRU\�FRQVXOWHHV�RQ�D�YDULHW\�RI�LVVXHV� 
2XU�ZRUN�LQFOXGHV� 
· 5HVSRQGLQJ�WR�FRQVXOWDWLRQV�RQ�SODQQLQJ�DSSOLFDWLRQV�LQ�WKH�SDULVK� 
· 5HVSRQGLQJ�WR�FRQVXOWDWLRQV�RQ�SODQQLQJ�SROLF\� 
· /REE\LQJ�IRU�FKDQJHV�DQG�LPSURYHPHQWV�WR�+LJKZD\V�VDIHW\��DQG�

VFKHPHV�DQG�UHTXHVWLQJ�UHSDLUV� 
· :RUNLQJ�ZLWK�RWKHU�YLOODJH�RUJDQLVDWLRQV�RQ�FRPPXQLW\�LQLWLDWLYHV�DQG�

FKDQJHV�WR�RXU�YLOODJH�HQYLURQPHQW� 
· 0DLQWDLQLQJ�JUHHQ�UHFUHDWLRQ�DQG�YHUJH�DUHDV�ZLWKLQ�WKH�YLOODJH� 
· 3URYLGLQJ�DOORWPHQW�SORWV�IRU�ORFDO�UHVLGHQWV� 
· 0DLQWDLQLQJ�EXLOGLQJV�RZQHG�E\�WKH�SDULVK�FRXQFLO� 
· 0DLQWDLQLQJ�DQG�SURYLGLQJ�DPHQLWLHV�VXFK�DV�OLWWHU�ELQV�DQG�EHQFKHV� 
· 6XSSRUWLQJ�ORFDO�JURXSV�DQG�FKDULWLHV� 
· &RPPXQLFDWLQJ�ZLWK�(\QVIRUG�UHVLGHQWV�YLD�RXU�QHZVOHWWHU��ZHEVLWH�

DQG�VRFLDO�PHGLD� 
 
$SSOLFDQWV�PXVW�EH� 
· $JH����RU�ROGHU 
· (OLJLEOH�WR�YRWH
 
· 5HVLGHQW�LQ�(\QVIRUG�RU�ZLWKLQ����NP�IRU�WKH�SDVW����PRQWKV��RU�SULQFL�

SDOO\�ZRUNLQJ�LQ�WKLV�DUHD�IRU�WKH�SDVW����PRQWKV� 
· :LWKRXW�D�FULPLQDO�FRQYLFWLRQ�UHVXOWLQJ�LQ�D�VHQWHQFH�LQ�WKH�SDVW���

\HDUV� 

IXOO�FRQGLWLRQV�DUH�DYDLODEOH�RQ�UHTXHVW� 
7R�ILQG�RXW�PRUH�FRQWDFW�WKH�&OHUN�RQ LQIR#H\QVIRUGSDULVKFRXQFLO�RUJ�XN RU�
VSHDN�WR�RQH�RI�WKH�&RXQFLOORUV��7R�DSSO\��SOHDVH�FRQWDFW�WKH�&OHUN� 


