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1RUWK�%XFNKHDG�LV�KRPH�WR�RQH�RI�$WODQWD¶V�
ROGHVW�SHUIRUPLQJ�DUWV�RUJDQL]DWLRQV��3LFFDGLOO\�
3XSSHWV��EXW�GRQ¶W�ORRN�IRU�D�WKHDWUH�EXLOGLQJ�LQ�
WKH�QHLJKERUKRRG��3LFFDGLOO\�3XSSHWV�LV�D�WRXULQJ�
SXSSHW�FRPSDQ\��SHUIRUPLQJ�SXSSHW�VKRZV�DQG�
WHDFKLQJ�ZRUNVKRSV�DW�VFKRROV��FKXUFKHV��GD\�
FDUH�FHQWHUV��OLEUDULHV�DQG�RWKHU�YHQXHV�IRU�
FKLOGUHQ�DQG�IDPLO\�DXGLHQFHV�WKURXJKRXW�
*HRUJLD��SULPDULO\�LQ�0HWUR�$WODQWD��)RXQGHG�LQ�
������WKH�FRPSDQ\�PRYHG�LQWR�WKH�KRPH�P\�
KXVEDQG�DQG�,�RZQ�RQ�:LHXFD�5RDG�LQ�������
XSRQ�WKH�GHDWK�RI�RXU�IRUPHU�GLUHFWRU� 

,W¶V�D�VPDOO�FRPSDQ\���,�IXQFWLRQ�DV�$UWLVWLF�
'LUHFWRU��0DQDJLQJ�'LUHFWRU�DQG�([HFXWLYH�

�&RQWLQXHG�RQ�SDJH��� 

 

1%&$�)DOO�)OLQJ�	�'RJ�6KRZ�6XQGD\��1RYHPEHU�����-�SP 

%\�5REHUW�3DWWHUVRQ 
1%&$�7UDQVLW�&RPPLWWHH�&KDLU 

,Q�������&LW\�RI�$WODQWD�YRWHUV�DSSURYHG�DQ�
LQFUHDVH�WR�WKH�VDOHV�WD[�WR�IXQG�WUDQVLW�
LPSURYHPHQWV�ZLWKLQ�WKH�FLW\�� 7KH�FROOHFWLRQ�RI�
SURSRVHG�LPSURYHPHQWV�IXQGHG�E\�WKH�VDOHV�WD[�
LV�FDOOHG�³0RUH�0$57$´�� $V�\RX�FDQ�VHH�IURP�
WKH�PDS�SULQWHG�RQ�WKH�QH[W�SDJH��PRVW�RI�WKH�
SURSRVHG�LQLWLDWLYHV�DUH�ZHOO�VRXWK�RI�1RUWK�
%XFNKHDG��ZKLFK�LV�KLJKOLJKWHG�LQ�JUHHQ��  

1RUWK�%XFNKHDG�PXVW�DGYRFDWH�IRU�LWV�WUDQVLW�
QHHGV�VR�WKDW�ZH�DUH�QRW�IRUJRWWHQ�E\�GHFLVLRQ�
PDNHUV�� ,Q�FUDIWLQJ�D�WUDQVLW�UHVROXWLRQ�VKRZQ�

�&RQWLQXHG�RQ�SDJH��� 

3LFFDGLOO\�3XSSHWV 

1HZVOHWWHU  
1257+�%8&.+($' 
1RUWK�%XFNKHDG�&LY LF �$VVRF LDW LRQ� �— � �2FWREHU ������  

 

�0DLOHG �WKUHH�W LPHV�HDFK�\HDU� WR �������1RUWK�%XFNKHDG�KRPHV  
 

ZZZ�QEFD�RUJ �- �1RUWK%XFNKHDG#\DKRR�FRP�- �1HZVOH WWHU �$UFK LYH� �ZZZ�QEFD�RUJ�QHZV OHW WHUV�KWP  

1%&$¶V�0$57$�,QLWLDWLYH� 

2QFH�DJDLQ��LW¶V�WLPH�WR�WHOO�\RX�DERXW�RXU�SODQV�
IRU�D�QHLJKERUKRRG�JHW-WRJHWKHU���7KLV�\HDU��
ZH¶YH�SODQQHG�WR�KROG�RXU�)DOO�)OLQJ�RQ�
5LFNHQEDFNHU�'ULYH��SDUWV�RI�ZKLFK�ZLOO�EH�FORVHG�
IRU�RXU�HYHQW���6HH�WKH�HYHQW�PDS�RQ�SDJH�������
7KLV�\HDU¶V�)OLQJ�ZLOO�EH�KHOG�LQ�SDUWQHUVKLS�ZLWK�
WKH�%OXH�+HURQ�1DWXUH�3UHVHUYH�� 

7KH�HYHQW�LQFOXGHV�IRRG��LQFOXGLQJ�YHJHWDULDQ��
IURP�WKH�:LQJ�)DFWRU\��)RRG�LV�IUHH�IRU�1%&$�
PHPEHU�KRXVHKROGV���1RW�D�PHPEHU"��&RPH�
DQG�MRLQ���:KHUH�HOVH�FDQ�\RX�JHW�D�QLFH�OXQFK�
IRU�\RXU�IDPLO\��SURYLGH�IXQ�IRU�WKH�NLGV��PHHW�
\RXU�QHLJKERUV��SDUN�IRU�IUHH��DQG�JHW��D�\HDU¶V�
FLYLF�DVVRFLDWLRQ�PHPEHUVKLS�IRU����" 

$V�GHWDLOHG�RQ�3DJH�����ZH¶OO�KDYH�ORWV�RI�
DFWLYLWLHV�IRU�DOO�PHPEHUV�RI�WKH�IDPLO\� 

<RX�PLJKW�ZRQGHU��5LFNHQEDFNHU�'ULYH�QH[W�WR�
%OXH�+HURQ�1DWXUH�3UHVHUYH�—�ZKHUH�RQ�HDUWK�LV�
WKDW"��$FWXDOO\��LW¶V�LQVLGH�WKH�QHLJKERUKRRG�QHDU�
5RVZHOO�5RDG���7R�JLYH�PRUH�IDPLOLDU�ODQGPDUNV���
+DYH�\RX�VHHQ�WKH�3LNH¶V�1XUVHU\�RQ�5RVZHOO�
5RDG"��7KH�HGJH�RI�%OXH�+HURQ�1DWXUH�3UHVHUYH�
LV�GLUHFWO\�DFURVV�5RVZHOO�5RDG�IURP�3LNH¶V�
SDUNLQJ�ORW���%HHQ�WR�WKH�3XEOL[�6WRUH�RQ�5RVZHOO�
5RDG�DW�&KDVWDLQ�6TXDUH"��7KH�VWUHHW�RQ�WKH�
VKRSSLQJ�FHQWHU¶V�VRXWKHUQ�HGJH�LV�5LFNHQEDFNHU�
'ULYH�DQG�%OXH�+HURQ�LV�D�����IRRW�ZDON�IURP�

�&RQWLQXHG�RQ�SDJH���� 

$PSKLELDQ�)RXQGDWLRQ�«««««««««««««������ 
1%&$��,PSURYH�2XU�0$57$�6HUYLFH�««««������ 
$3'�1HHGV�2XU�+HOS�««««««««««««««������ 
&$&� �$3'���5HVLGHQWV�««««««««««««���� 
)LQDO�/RULGDQV�*UHHQVSDFH�9LVLRQLQJ�2FW��� ������ 
1%&$�:HE�6LWH�3URMHFW�««««««««««««����� 
6DQG\�6SULQJV�3HUIRUPLQJ�$UWV�&HQWHU�«««�������������� 
/DQG�8VH�DQG�=RQLQJ�««««««««««««««��� 
&DWHU�WR�WKH�%XWWHUIOLHV��««««««««««««������ 
%DFN�WKH�%+13�%OXHZD\��«««««««««««������� 
/LYDEOH�%XFNKHDG�1HZV�««««««««««««����� 
'RJ�6KRZ�««««««���«««««««««««««����� 
:DONWREHU�(YHQWV�LQ�1RUWK�%XFNKHDG�««««��� 
/LWWOH�1DQF\�&UHHN�3DUN�–�7KDQN�<RX�««««���� 
3RZHUV�)HUU\�%ULGJH�&ORVHG�«««««««««������ 

,QVLGH�WKLV�1HZVOHWWHU 
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RQ�WKH�QH[W�SDJH��ZH�IRFXVHG�RQ�VLPSOH��
UHODWLYHO\�ORZ-FRVW�LQLWLDWLYHV�WKDW�DUH�SUDFWLFDO�
DQG�GRDEOH�DQG�KHOS�IL[�ZKDW�ZH�DOUHDG\�
KDYH�� ,Q�D�QXWVKHOO��1RUWK�%XFNKHDG�QHHGV�
PRUH�EXV�VKHOWHUV��JUHDWHU�IUHTXHQF\�RQ�LWV�RQO\�
WZR�EXV�OLQHV�������DQG������DQG�EHWWHU�DFFHVV�
WR�WKHVH�WZR�EXV�OLQHV�� 7KHVH�LPSURYHPHQWV�ZLOO�
QRW�RQO\�KHOS�1RUWK�%XFNKHDG�UHVLGHQWV��EXW�DOVR�
KHOS�SHRSOH�FRPLQJ�WR�%XFNKHDG�JHW�RXW�RI�WKHLU�
FDUV�DQG�RQWR�0$57$��  

2WKHU�LQLWLDWLYHV�WR�KHOS�UHGXFH�FDUV�LQ�1RUWK�
%XFNKHDG�DUH�SRVVLEOH��VXFK�DV�JUHDWHU�
FRPPXWHU�EXV�VHUYLFH�IURP�RWKHU�FRXQWLHV��
+RZHYHU��WKLV�UHVROXWLRQ�RQO\�IRFXVHV�RQ�
LQLWLDWLYHV�WKDW�FDQ�EH�IXQGHG�E\�WKH�QHZ�VDOHV�
WD[��  

7KH�0$57$�%RDUG�ZLOO�YRWH�WR�DSSURYH�WKH�³0RUH�
0$57$´�SURMHFW�OLVW�LQ�HDUO\�2FWREHU���:H�WUXVW�
WKDW�WKH�0$57$�%RDUG�ZLOO�UHFRJQL]H�WKH�
LQFUHDVHG�WUDQVLW�HIIHFWLYHQHVV�ZKLFK�FDQ�UHVXOW�
IURP�WKH�FKDQJHV�OLVWHG�LQ�RXU�UHVROXWLRQ�DQG�
ZLOO�DSSURYH�WKHP�IRU�WLPHO\�LPSOHPHQWDWLRQ������ 

�&RQWLQXHG�IURP�SDJH��� 
 

$PSKLELDQ�)RXQGDWLRQ 

%\�0DUN�0DQGLFD 
([HFXWLYH�'LUHFWRU��7KH�$PSKLELDQ�)RXQGDWLRQ 
+HOOR�1HLJKERUV���/DVW�\HDU��ZH�KDG�WKH�
RSSRUWXQLW\�LQ�WKLV�QHZVOHWWHU�WR�LQWURGXFH�
RXUVHOYHV�DQG�ZULWH�D�ELW�DERXW�RXU�PLVVLRQ��
ULJKW�KHUH�LQ�%XFNKHDG��WR�VDYH�JOREDOO\�
HQGDQJHUHG�DPSKLELDQ�VSHFLHV��,I�\RX�DUH�
XQDZDUH��WKH�$PSKLELDQ�)RXQGDWLRQ��ORFDWHG�DW�
WKH�%OXH�+HURQ�1DWXUH�3UHVHUYH��ZRUNV�ZLWK�
VWDWH��IHGHUDO�DQG�JOREDO�DJHQFLHV�WR�FRQVHUYH�
DPSKLELDQV�DQG�WKHLU�KDELWDWV��2XU�KLJKHVW�
SULRULW\�SURMHFWV�IRFXV�RQ�QDWLYH�LPSHULOHG�
VSHFLHV�IURP�*HRUJLD�DQG�WKH�VRXWKHDVWHUQ�
8QLWHG�6WDWHV��VXFK�DV�WKH�*RSKHU�)URJ��6WULSHG�
1HZW�DQG�)ODWZRRGV�6DODPDQGHU��7KLV�ZLQWHU��
ZH�KDYH�EHHQ�EXV\�EXLOGLQJ�D�RQH-RI-D-NLQG�
FRQVHUYDWLRQ�UHVRXUFH�RQ�WKH�SUHVHUYH�—�
QLFNQDPHG�³0HWDPRUSKRVLV�0HDGRZ´�—�D�VHULHV�
RI����PHVRFRVPV��FRQWUROODEOH�DUWLILFLDO�
ZHWODQGV��ZKHUH�LPSHULOHG�DPSKLELDQ�VSHFLHV�
FDQ�EH�UHDUHG��EUHG�DQG�H[SHULPHQWDOO\�UHOHDVHG�
LQWR�SURWHFWHG�KDELWDW�LQ�SDUWQHUVKLS�ZLWK�WKH�
*HRUJLD�'HSDUWPHQW�RI�1DWXUDO�5HVRXUFHV�DQG�
WKH�86�)LVK�DQG�:LOGOLIH�6HUYLFH��)RU�XSGDWHV�RQ�
WKLV�SURMHFW�DQG�PRUH��SOHDVH�VLJQ�XS�IRU�WKH�
$PSKLELDQ�)RXQGDWLRQ�PDLOLQJ�OLVW��
6WD\,QIRUPHG�DPSKLELDQIRXQGDWLRQ�RUJ� 
$OVR��WKLV�FRPLQJ�VXPPHU�ZLOO�EH�WKH��WK�\HDU�RI�
RXU�UHSWLOH�DQG�DPSKLELDQ�VXPPHU�FDPS��&ULWWHU�
&DPS���&ULWWHU�&DPS�LV�D�VFLHQFH-EDVHG�VXPPHU�
DQG�VFKRRO-EUHDN�FDPS�DW�7KH�%OXH�+HURQ�
1DWXUH�3UHVHUYH��&ULWWHU�&DPS�LV�RSHQ�WR�DJHV��
-���DQG�LV�D�VDIH��KDQGV-RQ�H[SORUDWLRQ�LQWR�WKH�
ZRUOG�RI�DPSKLELDQV��UHSWLOHV�DQG�WKHLU�KDELWDWV��
&DPSHUV�DUH�WDXJKW�WR�VDIHO\�KDQGOH�WKH�
GHOLFDWH��UDUH�DQG�VRPHWLPHV�HQGDQJHUHG�
DQLPDOV�DYDLODEOH�—�IRU�WKH�VDIHW\�RI�WKH�
DQLPDOV�DV�ZHOO�DV�WKH�FDPSHUV��3DUWLFXODU�
DWWHQWLRQ�ZLOO�EH�SDLG�WR�WKH�ELRORJ\��GLYHUVLW\��
VWHZDUGVKLS�DQG�FRQVHUYDWLRQ�RI�DPSKLELDQV�DQG�
UHSWLOHV��&DPSHUV�ZLOO�EH�HQFRXUDJHG�WR�DVN�
TXHVWLRQV�DERXW�WKH�DQLPDOV�DQG�GLVFRYHU�WKHLU�
RZQ�DQVZHUV�WKURXJK�KDQGV-RQ�REVHUYDWLRQ� 
)RU�PRUH�LQIRUPDWLRQ�RQ�WKH�&ULWWHU�&DPS��
SOHDVH�VHH��FULWWHU-FDPS�RUJ��5HJLVWUDWLRQ�LV�
DYDLODEOH�RQ�WKH�%OXH�+HURQ�1DWXUH�3UHVHUYH�
ZHEVLWH��EKQS�RUJ� 

)URVWHG�)ODWZRRGV�6DODPDQGHUV��$PE\VWRPD�FLQJXODWXP��
KDYH�VXIIHUHG�D�����SRSXODWLRQ�ORVV�VLQFH������DQG�DUH�
FRQVLGHUHG�DW�LPPLQHQW�ULVN�RI�H[WLQFWLRQ��7KH�$PSKLELDQ�
)RXQGDWLRQ�LQ�%XFNKHDG��ZKLFK�LV�WKH�RQO\�RUJDQL]DWLRQ�
SHUPLWWHG�E\�WKH�IHGHUDO�JRYHUQPHQW�WR�ZRUN�ZLWK�WKLV�
VSHFLHV�LQ�FDSWLYLW\��SODQV�WR�EUHHG�WKHVH�VDODPDQGHUV�LQ�
WKHLU�QHZ�FRQVHUYDWLRQ�UHVRXUFH�—�0HWDPRUSKRVLV��
0HDGRZ�—�ORFDWHG�LQ�WKH�%OXH�+HURQ�1DWXUH�3UHVHUYH� 

1%&$�0$57$—FRQWLQXHG 

0RUH�0$57$¶V�SURSRVHG�SURMHFW�PDS�IRU�$WODQWD��DERYH��
KDV�EHHQ�DQQRWDWHG�E\�1%&$�WR�KLJKOLJKW�1RUWK�%XFN�
KHDG�LQ�OLJKW�JUHHQ���1RWH�WKDW�WKH�EXON�RI�SURSRVHG�SUR�
MHFWV�DUH�ZHOO�VRXWK�RI�1RUWK�%XFNKHDG��ZKLFK�JHWV�XS�
GDWHV�WR�WZR�H[LVWLQJ�EXV�URXWHV�DORQJ�LWV�SHULPHWHU��� 
 

7KH�RULJLQDO�0RUH�0$57$�PDS�ZLWK�SURMHFW�WLWOHV�PD\�EH�
IRXQG�DW�KWWSV���ZZZ�LWVPDUWD�FRP�PRUHPDUWD�DVS[�� 
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$SSURYHG�E\�1%&$�%RDUG�RQ���������� 
 
7KH�1RUWK�%XFNKHDG�&LYLF�$VVRFLDWLRQ��³1%&$´��
UHSUHVHQWV�RQH�RI�WKH�&LW\�RI�$WODQWD¶V�PRVW�
SRSXORXV�QHLJKERUKRRGV���7KLV�QHLJKERUKRRG¶V�
�������UHVLGHQWV�OLYH�LQ�WKH�SDUW�RI�%XFNKHDG�
ERXQGHG�E\�3HDFKWUHH�5RDG�DQG�3LHGPRQW�5RDG�
RQ�WKH�VRXWK��E\�5RVZHOO�5RDG�RQ�WKH�ZHVW��E\�
3HDFKWUHH�'XQZRRG\�5RDG�RQ�WKH�HDVW��DQG�E\�
WKH�&LW\�RI�6DQG\�6SULQJV�RQ�WKH�QRUWK���
'D\WLPH�ZRUNHUV�DQG�YLVLWRUV�VZHOO�WKH�DUHD¶V�
SRSXODWLRQ�E\�DQ�DGGLWLRQDO����������1%&$�
VWURQJO\�GHVLUHV�WR�VHH�LPSURYHPHQWV�WR�WUDQVLW�
VHUYLFH�IRU�WKH�EHQHILW�RI�1RUWK�%XFNKHDG�
UHVLGHQWV��GD\WLPH�ZRUNHUV��DQG�RWKHU�YLVLWRUV���
2XU�JRDO�LV�WR�JUHDWO\�LQFUHDVH�WUDQVLW�ULGHUVKLS�
E\�LPSURYLQJ�VHUYLFH��DFFHVV��DQG�EXV�VKHOWHUV� 

 
&XUUHQW�0$57$�6HUYLFH�)RU�7KH�1RUWK�

%XFNKHDG�$UHD 
 
 

0$57$¶V�SULPDU\�VHUYLFH�IRU�1RUWK�%XFNKHDG�
FRPSULVHV� 
· *ROG�DQG�5HG�UDLO�OLQHV�DFFHVVHG�DW�WKH�

%XFNKHDG�6WDWLRQ��WKH�/HQR[�6WDWLRQ�������
����-PLOH�DZD\���DQG�WKH�%URRNKDYHQ�6WDWLRQ�
�����-PLOHV�DZD\� 

· %XV�5RXWH�����RQ�3HDFKWUHH�5RDG 
· %XV�5RXWH���RQ�5RVZHOO�5RDG 
 
7KHUH�DUH�VHYHUDO�LPSRUWDQW�REVWDFOHV�WR�JUHDWHU�
XVH�RI�0$57$�VHUYLFH��LQFOXGLQJ� 
· 1R�VHUYLFH�LV�SURYLGHG�WR�WKH�QHLJKERUKRRG¶V�

UHVLGHQWLDO�LQWHULRU� 
3LHGPRQW�&HQWHU�RIILFH�SDUN�DQG�/HQR[�5RDG�
MRLQWO\�IRUP�D�PLOH-ORQJ�EDUULHU�WKDW�LPSHGHV�
PDQ\�UHVLGHQWV�IURP�UHDFKLQJ�0$57$�VHUYLFH� 

· 0$57$�GLVFRQWLQXHG�EXV�VHUYLFH�RQ�
3HDFKWUHH�'XQZRRG\�5RDG�DQG�:LHXFD�5RDG�
PRUH�WKDQ�WZR�GHFDGHV�DJR� 

· 7KHUH�LV�QR�ELNH�RU�FDU�SDUNLQJ�IRU�0$57$�
VHUYLFH�RQ�3HDFKWUHH�5RDG��5RXWH������RU�RQ�
5RVZHOO�5RDG��5RXWH������7KXV��WKH�RQO\�
DFFHVV�WR�0$57$�EXV�VHUYLFH�LV�WR�ZDON� 

· *LYHQ�1RUWK�%XFNKHDG¶V�VLQJOH-IDPLO\�
GHYHORSPHQW�IRUP�DQG�ODUJH�VL]H��PRVW�
1RUWK�%XFNKHDG�UHVLGHQWV�IDFH�D�RQH-�WR�
WKUHH-PLOH�ZDON�WR�UHDFK�0$57$�EXV�RU�UDLO�
VHUYLFH� 

· 0$57$�SURYLGHV�YHU\�IHZ�EXV�VKHOWHUV�DORQJ�
5RXWH����PHDQLQJ�WKDW�ULGHUV�PXVW�ZDLW�LQ�
WKH�VXQ��ZLQG��DQG�FROG���)XUWKHU��WKHUH�DUH�
IHZ�SHGHVWULDQ�FURVVZDONV�RQ�WKLV�URXWH� 

 
 

1%&$�5HVROXWLRQ�7R�0$57$��)RFXV�2Q�,PSURYLQJ�6HUYLFH 

6SHFLILF�5HTXHVWV�)RU�7KH�1RUWK�
%XFNKHDG�$UHD 

 
7R�RYHUFRPH�WKH�REVWDFOHV�RXWOLQHG�DERYH��ZH�
EHOLHYH�WKDW�0$57$�VKRXOG�LPSURYH�WKH�VHUYLFH�
OHYHO��DFFHVV��DQG�EXV�VKHOWHUV�LQ�1RUWK�
%XFNKHDG��EHQHILWLQJ�UHVLGHQWV��ZRUNHUV��DQG�
YLVLWRUV� 
 
:H�FRQVLGHU�VRPH�RI�WKHVH�LPSURYHPHQWV�DV�
³3ULRULW\�$´�ZKLFK�VKRXOG�RFFXU�LQ�WKH�QHDU�
IXWXUH�XVLQJ�0RUH�0$57$�IXQGLQJ���:H�FRQVLGHU�
RWKHU�LPSURYHPHQWV�DV�³3ULRULW\�%´��DQG�WKHVH�
ZRXOG�SUREDEO\�QHHG�WR�KDSSHQ�LQ�WKH�PHGLXP�
WHUP� 
�� 
%XV�6KHOWHUV 

3ULRULW\�$��,QVWDOO�EXV�VKHOWHUV�IRU�5RXWH���
DQG�DQ\�DGGLWLRQDO�IXWXUH�VHUYLFH�DW�YLUWXDOO\�
HYHU\�VWRS�ZKHUH�LW�LV�SK\VLFDOO\�SRVVLEOH���
&XUUHQWO\��ULGHUV�PXVW�VWDQG�LQ�WKH�VXQ�DQG�
UDLQ�ZKLOH�ZDLWLQJ�IRU�D�EXV���:KLOH�D�EXV�
VKHOWHU�VLJQDOV�WKDW�0$57$�UHVSHFWV�LWV�ULGHUV�
DQG�LV�D�VLJQLILFDQW�LQGXFHPHQW�WR�ULGLQJ�
0$57$��VHHLQJ�SHRSOH�VWDQG�LQ�WKH�UDLQ�DQG�
KHDW�WHOOV�SHRSOH�WR�DYRLG�0$57$�DW�DOO�FRVWV���
6SHQGLQJ�0RUH�0$57$�IXQGV�RQ�EXV�VKHOWHUV�
ZRXOG�EH�KLJKO\�FRVW-HIIHFWLYH�DQG�PHHW�D�
YHU\�EDVLF�KXPDQ�QHHG���$OO�RWKHU�0RUH�
0$57$�LQLWLDWLYHV��PDS�RQ�SUHYLRXV�SDJH��
VKRXOG�FRPH�DIWHU�WKLV�EDVLF�QHHG�LV�PHW� 

 
6HUYLFH�/HYHO 

3ULRULW\�$��8SJUDGH�URXWHV���DQG�����WR�
$UWHULDO�6HUYLFH��DV�UHFRPPHQGHG�LQ�
0$57$¶V�&2$�VWXG\� 
3ULRULW\�$��,PSOHPHQW�DQ�8EHU-VW\OH�SLFN-XS�
VHUYLFH�IRU�DFFHVV�WR�UDLO�VWDWLRQV�DQG�EXV�
URXWHV� 

 
3ULRULW\�%��5H-DFWLYDWH�WKH�EXV�URXWH�
EHWZHHQ�/HQR[�6WDWLRQ�DQG�0HGLFDO�&HQWHU�
6WDWLRQ�RQ�3HDFKWUHH�'XQZRRG\�5RDG� 
3ULRULW\�%��$GG�D�³FURVVWRZQ´�EXV�URXWH�RQ�
:LHXFD�:HVW�:LHXFD�5RDGV�DQG�RWKHU�
DSSURSULDWH�VWUHHWV� 

 
$FFHVV 

3ULRULW\�$��([SDQG�ELNH�SDUNLQJ�DW�UDLO�
VWDWLRQV�DQG�DORQJ�5RXWHV���DQG����� 
3ULRULW\�$��,QVWDOO�PLG-EORFN�FURVVZDONV�DW�
FDUHIXOO\�VHOHFWHG�ORFDWLRQV�DORQJ�5RVZHOO�
5RDG��FRLQFLGLQJ�ZLWK�0$57$�EXV�VWRSV�DQG�
RWKHU�SHGHVWULDQ�QHHGV� 

 
3ULRULW\�%��3URYLGH�FDU�SDUNLQJ�DORQJ�5RXWHV�
��DQG����� 
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$3'�1HHGV�2XU�+HOS 

$�SUREOHP�LV�JURZLQJ��RQH�WKDW�KDV�EHHQ�
FRYHUHG�LQ�WKH�QHZV�PHGLD���'R�DQ�LQWHUQHW�
VHDUFK�IRU�³$WODQWD�SROLFH�SD\�ODJV´�IRU�
GHWDLOV� �2XU�$WODQWD�3ROLFH�'HSDUWPHQW�LV�ORVLQJ�
RIILFHUV�WR�RWKHU�ORFDO�FLWLHV�DQG�WRZQV���0RQWKO\��
ZH�ORVH�PRUH�DQG�PRUH� 

:K\"�)LUVW��EHLQJ�D�SROLFH�RIILFHU�LV�KDUG�ZRUN���
:RUN�GLVSXWHV�DUH�RIWHQ�KLJKOLJKWHG�RQ�79�QHZV���
7KDW�ZRUN�HQYLURQPHQW�PDNHV�MRE�VHHNHUV�OHVV�
OLNHO\�WR�FKRRVH�ODZ�HQIRUFHPHQW�ZRUN��)XUWKHU��
DV�XQHPSOR\PHQW�UDWHV�FRQWLQXH�WR�IDOO��IHZHU�
QHZ�SHRSOH�MRLQ�WKH�ODZ�HQIRUFHPHQW�ZRUNIRUFH� 

6HFRQG��$WODQWD�UXQV�DQ�H[FHOOHQW�3ROLFH�
$FDGHP\� �2XU�FLW\�EHDUV�WKH�FRVW�RI�WUDLQLQJ�
RIILFHUV��7KHQ�QHDUE\�PXQLFLSDOLWLHV�VLSKRQ�DZD\�
RXU�$3'�RIILFHUV�E\�SD\LQJ�WKHP�D�ORW�PRUH� 

,Q�RUGHU�WR�UHYHUVH�VKULQNLQJ�$3'�VWDIILQJ�OHYHOV��
ZH�QHHG�WR�PDNH�SROLFH�ZRUN�LQ�$WODQWD�PRUH�
IDLUO\�FRPSHQVDWHG���:H�XQGHUVWDQG�WKDW�RXU�
FLW\�KDV�GRQH�H[WHQVLYH�UHVHDUFK�RQ�WKLV�LVVXH���
$QG��VLQFH�WKH�RQO\�VROXWLRQ�LV�EHWWHU�SD\�IRU�$3'�
RIILFHUV��ZK\�WKH�GHOD\�LQ�DQQRXQFLQJ�WKH�SODQ"�� 

6KRXOG�\RX�WDON�ZLWK�FLW\�RIILFLDOV�RU�HPDLO�WKHP��
DVN�KRZ�VHULRXV�WKH\�WKLQN�WKH�SROLFH�VWDIILQJ�
VLWXDWLRQ�LV���,I�WKH\�GRQ¶W�EULQJ�LW�XS��PHQWLRQ�
WKDW�\RX¶YH�KHDUG�WKDW�EHWWHU�SROLFH�SD\�DQG�
EHQHILWV�DUH�GUDZLQJ�$WODQWD�RIILFHUV�DZD\�WR�
ZRUN�LQ�RWKHU�WRZQV�DQG�FLWLHV���$VN�ZKDW�
FKDQJHV�DUH�SODQQHG�WR�FLW\�SROLFLHV�DQG�KRZ�
VRRQ�WKH\�ZLOO�EH�LPSOHPHQWHG�WR�HQVXUH�ZH�
DOZD\V�KDYH�HQRXJK�SROLFH�RIILFHUV�RQ�GXW\�WR�
NHHS�XV�VDIH���7HOO�WKHP�ZH�H[SHFW�DFWLRQ� 

&$&� �$3'���5HVLGHQWV 

$WODQWD�3ROLFH�=RQH���3UHFLQFW��WKH�ODUJHVW�RI�WKH�
FLW\¶V�VL[�SUHFLQFWV��LV�KXJH���,W�LQFXGHV�DOO�RI�
%XFNKHDG��H[WHQGV�GRZQ�SDVW�&KHVKLUH�%ULGJH�
5RDG�WR�WKH�DUHD�HDVW�RI�3LHGPRQW�3DUN��WKHQ�
ZHVW�WR�WKH�&KDWWDKRRFKHH�5LYHU�ZKLOH�VNLSSLQJ�
PXFK�RI�0LGWRZQ���,WV�ODQG�DUHD�LV�ODUJHU�WKDQ�
WKH�FLW\�RI�6DQ�)UDQFLVFR����0DMRU�%DUU\�6KDZ�LV�
WKH�FXUUHQW�=RQH���&RPPDQGHU���� 

)RU�DERXW�WKUHH�GHFDGHV�=RQH���OHDGHUVKLS�KDV�
PHW�ZLWK�QHLJKERUKRRG�UHSUHVHQWDWLYHV�LQ�
PHHWLQJV�HYHU\�RWKHU�PRQWK��7KH�JURXS�LV�FDOOHG�
WKH�&RPPXQLW\�$FWLRQ�&RPPLWWHH��&$&���:KLOH�
RWKHU�SUHFLQFWV�KDYH�KDG�&$&V��WKH�=RQH���&$&�
LV�QRZ�WKH�RQO\�VXUYLYRU���7\SLFDO�FLYLOLDQ�
DWWHQGDQFH�UDQJHV�IURP����WR����SHRSOH� 

7\SLFDOO\��PHHWLQJV�VWDUW�ZLWK�WKH�&RPPDQGHU�
RXWOLQLQJ�FULPH�WUHQGV�ZLWKLQ�WKH�SUHFLQFW�DV�
FRQWUDVWHG�ZLWK�WKH�UHVW�RI�WKH�FLW\���=RQH��¶V�
FULPH�LV�W\SLFDOO\�VNHZHG�WRZDUG�SURSHUW\�FULPH�
DQG�OHVV�WRZDUG�YLROHQW�FULPH���� 

7KH�FRPPDQGHU�WKHQ�XVXDOO\�DGGUHVVHV�DQ\�
KLJK�SURILOH�HYHQWV���6RPHWLPHV�WKH�GLVFXVVLRQ��
VKLIWV�WR�WKH�LPSDFW�RI�WHFKQRORJ\��L�H���VHFXULW\�
FDPHUDV�PDQDJHG�E\�WKH�$3'¶V�9LGHR�
LQWHJUDWLRQ�&HQWHU��DQG�KRZ�WKDW�FDSDELOLW\�DLGV�
LQ�DUUHVWV�RI�FDU�WKLHYHV�DQG�RWKHU�ZDQWHG�
SHRSOH���5HFHQWO\��WLPH�ZDV�VSHQW�RQ�WKH�LPSDFW�
RI�WKH�FORVXUH�RI�WKH�GRZQWRZQ�KRPHOHVV�FHQWHU�
DQG�LWV�LPSDFW�RQ�D�VKLIW�RI�KRPHOHVV�SHRSOH�WR�
PDNHVKLIW�FDPS�VLWHV�LQ�=RQH�����2WKHU�WLPHV�LW�
PLJKW�EH�WRSLFV�VXFK�DV�6XSHU�%RZO�SODQQLQJ�� 

7KHQ��LW�LV�WLPH�IRU�HDFK�RI�WKH�QHLJKERUKRRG��
UHSUHVHQWDWLYHV�WR�UHSRUW�RQ�ZKDW�WKHLU�DUHD¶V�
H[SHULHQFH�DQG�FRQFHUQV�KDYH�EHHQ���7KLV�PD\�
LQFOXGH�REVHUYDWLRQV�DERXW�HQIRUFHPHQW�QHHGV��
TXHVWLRQV�DERXW�WKH�VWDWXV�RI�KLJK�SURILOH�
FULPHV��UHTXHVWV�IRU�LQVLJKW�LQWR�ZKDW�KDSSHQHG�
LQ�HYHQWV�UHSRUWHG�E\�QHLJKERUKRRG�HPDLOV��HWF� 

2XU�=RQH���&$&�KDV�SURYHQ�WR�EH�DQ�LPSRUWDQW�
FRPPXQLFDWLRQV�FRQGXLW�EHWZHHQ�WKH�SUHFLQFW¶V�
SROLFH�OHDGHUVKLS�DQG�LWV�UHVLGHQWV����� 

3KRWR��6XVDQ�.DQHOORV 

$3'�=RQH���&RPPXQLW\�$FWLRQ�&RPPLWWHH 
&$&�PHPEHUV��DERYH��ZLWK�0DMRU�%DUU\�6KDZ��VHFRQG�
IURP�WKH�OHIW����1%&$�3UHVLGHQW�*RUGRQ�&HUWDLQ�LV�DW�
WKH�IDU�ULJKW� 
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3D\�1%&$�'XHV�2QOLQH 
7R�XVH�\RXU�FUHGLW�FDUG�WR�SD\�GXHV�DQG�RU�
PDNH�RWKHU�GRQDWLRQV��JR�WR�ZZZ�QEFD�RUJ�
GXHV�KWP���<RX�ZLOO�UHFHLYH�DQ�HPDLO�FRQILUPD�
WLRQ�RI�\RXU�SD\PHQW���:H�KDYH�DGGHG�WKH�FDSD�
ELOLW\�IRU�\RX�WR�VHOHFW�D�RQH-�RU�WZR-\HDU�UH�
QHZDO�SHULRG���7KHVH�DFWLRQV�FDQ�EH�UHSHDWHG�WR�
JHW�UHGXFHG�FRVW�PHPEHUVKLS�SHULRGV�ORQJHU�
WKDQ�WZR�\HDUV��� 

'LUHFWRU�DOO�UROOHG�LQWR�RQH�SDUW-WLPH�SRVLWLRQ��
$GGLWLRQDOO\��ZH�KDYH�WKUHH�ZRQGHUIXO�IUHHODQFH�
SXSSHWHHUV��DOO�RI�XV�KDYH�SHUIRUPLQJ�DUWV�
GHJUHHV�DQG�H[WHQVLYH�SURIHVVLRQDO�H[SHULHQFH�
ZRUNLQJ�ZLWK�FKLOGUHQ��:H�SHUIRUP�DOO�RYHU�WKH�
0HWUR�DUHD�DQG�EH\RQG��VR�1RUWK�%XFNKHDG�LV�D�
JUHDW�ORFDWLRQ�ZLWK�LWV�DFFHVV�WR�*$�����,-���
DQG�,-����<RX�PD\�KDYH�VHHQ�WKH�EULJKWO\�
ZUDSSHG�ZKLWH�3XSSHW�9DQ�RQ�QHLJKERUKRRG�
VWUHHWV��RU�\RX�PLJKW�VHH�PH�ZDONLQJ�RXU�ELJ�
IOXII\�ZKLWH�*UHDW�3\UHQHHV�GRJ�RQ�3DWK���� 
3LFFDGLOO\�3XSSHWV�LV�D�QRQ-SURILW�RUJDQL]DWLRQ�
WKDW�VSHFLDOL]HV�LQ�EOHQGLQJ�HQWHUWDLQPHQW�DQG�
HGXFDWLRQ�LQ�HQMR\DEOH�VKRZV�WKDW�HQKDQFH�WKH�
VFKRRO�FXUULFXOXP�IRU�SUHVFKRROHUV�DQG�
HOHPHQWDU\�VWXGHQWV��2XU�VKRZV�WHDFK�OLIH�
VFLHQFH��VRFLDO�VWXGLHV�DQG�(QJOLVK�/DQJXDJH�
$UWV�FRQFHSWV�ZLWK�ORWV�RI�KXPRU��PXVLF�DQG�
DXGLHQFH�SDUWLFLSDWLRQ��:H�DOVR�KDYH�WKUHH�
KROLGD\�VKRZV�DQG�WZR�%LEOH�VWRULHV�—�DQG�\HV��
ZH�GR�ELUWKGD\�SDUWLHV� 
,Q�DGGLWLRQ�WR�SHUIRUPLQJ�DW�6DUDK�6PLWK�
(OHPHQWDU\��:LHXFD�5RDG�%DSWLVW�3UHVFKRRO��
3HDFKWUHH�3UHVE\WHULDQ�DQG�VHYHUDO�SULYDWH�
KRPHV��ZH�KDYH�FROODERUDWHG�D�OLWWOH�PRUH�
FORVHO\�ZLWK�VRPH�QHLJKERUKRRG�RUJDQL]DWLRQV��
2Q�WZR�RFFDVLRQV��WKH�/DQGPDUN�'LQHU�OHW�XV�
XVH�WKHLU�FRPHG\�ORXQJH�VSDFH�IRU�ZHHNHQG�
PRUQLQJ�VKRZV�WR�EHQHILW�&KLOGUHQ¶V�+HDOWKFDUH�
RI�$WODQWD��:H�KDYH�SHUIRUPHG�PDQ\�WLPHV�DW�
6W��-DPHV�8QLWHG�0HWKRGLVW�&KXUFK�IRU�ERWK�WKH�
SUHVFKRRO�DQG�WKH�FRQJUHJDWLRQ��2XU�SXSSHW�YDQ�
GLG�³SRS-XS´�VKRZV�DQG�SXSSHW-PDNLQJ�DW�D�
)RRG�7UXFN�1LJKW�WKHUH�ODVW�VXPPHU��7KH\�KDYH�
DOVR�EHHQ�NLQG�HQRXJK�WR�JLYH�XV�UHKHDUVDO�
VSDFH�ZKHQ�ZH�QHHG�PRUH�URRP�WKDQ�RXU������
EULFN�UDQFK�FDQ�RIIHU� 

�&RQWLQXHG�IURP�SDJH��� 

3LFFDGLOO\�3XSSHWV—FRQWLQXHG� 

$V�D�QDWLYH�RI�%XFNKHDG��,�DP�SOHDVHG�WR�EH�
DEOH�WR�JHW�P\�EXVLQHVV�LQYROYHG�ZLWK�P\�
FRPPXQLW\��:KHQ�ZH�ILUVW�SXUFKDVHG�WKH�YDQ��,�
RIIHUHG�D�IUHH�³SUHYLHZ´�DSSHDUDQFH�DW�/LWWOH�
1DQF\�&UHHN�3DUN��DQG����QHLJKERUV�WXUQHG�XS�
RQ�YHU\�VKRUW�QRWLFH��+RSHIXOO\��ZH¶OO�GR�LW�DJDLQ�
VRRQ��2XU�FHQWUDO�ORFDWLRQ�LV�DOVR�JRRG�IRU�WKRVH�
HPHUJHQF\�UXQV�WR�SODFHV�OLNH�$FH�+DUGZDUH�DQG�
*XLWDU�&HQWHU� 

,I�\RX�ZDQW�WR�NQRZ�PRUH�DERXW�RXU�VKRZV��RU�
VHH�ZKHUH�ZH�DUH�SHUIRUPLQJ�QH[W��YLVLW�RXU�
ZHEVLWH��ZZZ�SLFFDGLOO\SXSSHWV�RUJ��0DQ\�RI�
RXU�SHUIRUPDQFHV�DUH�QRW�RSHQ�WR�WKH�SXEOLF��
EXW�ZH�OLVW�WKH�RQHV�WKDW�DUH�RQ�RXU�³1HZV´�
SDJH� 

%DFN�RI�3LFFDGLOO\¶V�YDQ�VHUYHV�DV�VWDJH�IRU�SXSSHW�VKRZ� 
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�1RUWK�%XFNKHDG�$UHD�0DS 

1RUWK�%XFNKHDG�DQG�VXUURXQGLQJ�DUHDV� 

)LQDO�3XEOLF�0HHWLQJ��/RULGDQV�*UHHQVSDFH�9LVLRQLQJ�2FW���  

3ULGH��WKH�SURPLQHQW�SDUNV�QRQ-SURILW��VHOHFWHG�
RXU�/RULGDQV�VLWH�WR�VSRQVRU�DV�RQH�RI�LWV�WZR�
³3DUN�9LVLRQLQJ´��SURMHFWV�WKLV�\HDU���$�VWHHULQJ�
FRPPLWWHH��PRVWO\�PDGH�XS�RI�QHDUE\�
QHLJKERUKRRG�UHVLGHQWV��KDV�JXLGHG�WKH�
HYDOXDWLRQ�RI�SRVVLEOH�SDUN�GHYHORSPHQW�
RSWLRQV���7KH�UHVXOWV�RI�3DUN�3ULGH¶V�DQG�WKH�
FRPPLWWHH¶V�UHFRPPHQGDWLRQV�KDYH�EHHQ�
SUHVHQWHG�LQ�WKUHH�SXEOLF�PHHWLQJV���7KH�ILQDO�
SXEOLF�PHHWLQJ�LV�DW������SP�7XHVGD\��
2FWREHU����DW�6W��-DPHV�8QLWHG�0HWKRGLVW�
&KXUFK�������3HDFKWUHH�'XQZRRG\�5RDG��
3OHDVH�DWWHQG�WKLV�ODVW�PHHWLQJ�DQG�KDYH�D�VD\����� 

/RULGDQV�*UHHQVSDFH�LV�WKH�ODWHVW�SXEOLF�SDUN�
LQLWLDWLYH�LQ�1RUWK�%XFNKHDG���7KH�VLWH�LV�D�����
DFUH�VLWH�RQ�WKH�HDVW�HGJH�RI�*$�����DW�/RULGDQV�
'ULYH���7KH�VLWH�LV�VSHFLDO�LQ�VHYHUDO�ZD\V���,W�LV�
WKH�VLWH�RI�RQH�RI�$WODQWD¶V�ROGHVW�IDPLO\�
FHPHWHULHV��HVWDEOLVKHG�����\HDUV�DJR�LQ�������
6HYHUDO�GR]HQ�JUDYHV�PDUNHG�E\�ILHOG�VWRQHV�
ZHUH�DGGHG�LQ�ODWHU�\HDUV���,Q�D�FRXSOH�RI�\HDUV��
3$7+����ZLOO�H[WHQG�WKURXJK�WKH�HGJH�RI�WKH�
QHZ�SDUN��XOWLPDWHO\�H[WHQGLQJ�WR�WKH�QRUWK�LQWR�
6DQG\�6SULQJV� 
2XU�QHLJKERUKRRG�LV�PRVW�IRUWXQDWH�WKDW�3DUN�

1%&$�:HE�6LWH�3URMHFW  

ZLWK�FXUUHQW�DQG�SRVVLEOH�IXWXUH�RSHUDWLRQDO�
QHHGV��HWF� 
:H�KRSH�WR�EHJLQ�PLJUDWLRQ�RI�PXFK�RI�WKH�
H[LVWLQJ�ZHE�VLWH¶V�FRQWHQW�WR�WKH�QHZ�SODWIRUP�
EHIRUH�WKH�HQG�RI�WKH�\HDU��� 
7KH�WHDP�HOHFWHG�WR�IROORZ�D�FDXWLRXV�DSSURDFK�
LQ�PLJUDWLQJ�PHPEHUVKLS�UHFRUG�SURFHVVLQJ�
IURP�WKH�FXUUHQW�3&-EDVHG�PHPEHUVKLS�V\VWHPV�
WR�ZHE-EDVHG�VRIWZDUH�� 
7KH�H[LVWLQJ�VLWH�VWLOO�ZRUNV�ILQH���%XW��EHFDXVH�LW�
FDQ¶W�EH�XSGDWHG�XVLQJ�:LQGRZV�����DQG�RXU�
:LQGRZV���KDUGZDUH�IDLOHG��ZH�DUH�QRW�FXUUHQWO\�
DEOH�WR�XSGDWH�LW���:H�FRXOG�UH-HVWDEOLVK�DQ�
XSGDWH�FDSDELOLW\�RQ�WKH�ROG�VLWH��EXW�RXU�HIIRUWV�
ZLOO�EH�PRUH�SURGXFWLYH�IRFXVHG�RQ�WKH�QHZ�VLWH�� 

1%&$�HVWDEOLVKHG�LWV�ZHE�VLWH�LQ������DQG�ZDV�
RQH�RI�WKH�ILUVW�$WODQWD�QHLJKERUKRRG�
DVVRFLDWLRQV�WR�GR�VR���:HOO��WZHQW\�\HDUV�LV�D�
ORQJ�WLPH��DQG�ZH�KDYH�D�WHDP�ZRUNLQJ�RQ�D�
PXFK�PRUH�PRGHUQ�UHSODFHPHQW� 
2XU�ZHE�VLWH�UHGHYHORSPHQW�WHDP�LQFOXGHV�WKH�
IROORZLQJ�1%&$�%RDUG�PHPEHUV� 

 
7KH�WHDP�KDV�ZRUNHG�ZLWK�VHYHUDO�SURVSHFWLYH�
ZHE�GHYHORSHUV�LQ�DQ�HIIRUW�WR�HYDOXDWH�RSWLRQV�
UHODWHG�WR�FRVW��IOH[LELOLW\��VHFXULW\��FRPSDWLELOLW\�

· /LVD�$PDQ 
· *RUGRQ�&HUWDLQ 
· 5HEHFFD�.LQJ 

· /DXUHQ�3DQHWWD 
· 5REHUW�6DUNLVVLDQ 
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66�3HUIRUPLQJ�$UWV�&HQWHU 

%\�:DOGD�/DYURII 
&KDLU��1%&$�/DQG�8VH� 

7KH�1%&$�/DQG�8VH�DQG�=RQLQJ�&RPPLWWHH�
GLG�QRW�PHHW�LQ�-XQH�DQG�-XO\��������ZH�DJDLQ�
GLG�QRW�UHFHLYH�DQ\�DSSOLFDWLRQV� 

)RU�WKH�$XJXVW�PHHWLQJ�ZH�UHFHLYHG�RQH�
DSSOLFDWLRQ��9-��-�����ORFDWHG�RQ������
3LHGPRQW�5RDG�QHDU�WKH�LQWHUVHFWLRQ�ZLWK�
+DEHUVKDP�5RDG��� 

7KLV�SURSHUW\��WKH�:LQJDWH�+RWHO��LV�ORFDWHG�RQ�
WKH�ZHVW�VLGH�RI�3LHGPRQW�5RDG�LQ�WKH�%XFNKHDG�
)RUHVW�1HLJKERUKRRG�$VVRFLDWLRQ��7KH�HDVW�VLGH�
RI�3LHGPRQW�5RDG�LV�LQ�1RUWK�%XFNKHDG��6LQFH�
WUDIILF�DIIHFWV�ERWK�QHLJKERUKRRGV��WKH�
DSSOLFDQW¶V�UHSUHVHQWDWLYH��6KDURQ�*D\��VKRZHG�
WKLV�SODQ�WR�XV�IRU�RXU�WKRXJKWV�DQG�FRPPHQWV��� 

:H�OHDUQHG�WKDW�WKH�RZQHU�RI�WKH�H[LVWLQJ�
:LQJDWH�+RWHO��ZKR�DOVR�DWWHQGHG�RXU�PHHWLQJ��
VHHNV�WR�UHQRYDWH�DQG�XSJUDGH�WKH�IDFLOLWLHV�ZLWK�
D�ERXWLTXH�KRWHO�DQG�DQ�DGMRLQLQJ�IXOO�VHUYLFH�
UHVWDXUDQW�ZKLFK�ZRXOG�EH�RSHQ�WR�WKH�SXEOLF�� 

7KLV�UHTXLUHV�UH]RQLQJ�RI�WKLV�SURSHUW\�IURP�2-,-
&�WR�&-����2XU�FRPPLWWHH�YRWHG�IXOO�VXSSRUW�RI�
ZKDW�ZH�FRQVLGHU�WR�EH�DQ�LPSURYHPHQW�WR�WKLV�
HQWLUH�DUHD��� 

/DQG�8VH�DQG�=RQLQJ 

%\�-DFNLH�*RRGPDQ 
1%&$�%RDUG�0HPEHU 

 

1RUWK�%XFNKHDG�UHVLGHQWV�ZKR�DSSUHFLDWH�DUWV�
DQG�FXOWXUH�ZLOO�ZDQW�WR�FKHFN�RXW�QHZ�
HQWHUWDLQPHQW�RSWLRQV�MXVW�IRXU�PLOHV�DZD\�DW�
WKH�EHDXWLIXO�QHZ�6DQG\�6SULQJV�3HUIRUPLQJ�$UWV�
&HQWHU� �,W�LV�ORFDWHG�DW�WKH�QHZ���-DFUH�&LW\�
6SULQJV�GHYHORSPHQW��ZKLFK�LV�DOVR�KRPH�WR�WKH�
6DQG\�6SULQJV�*RYHUQPHQW�&HQWHU� � 
 

8SFRPLQJ�HYHQWV�SHUIRUPDQFHV�LQFOXGH�WKH�
$WODQWD�%DOOHW��WKH�$WODQWD�2SHUD��D�VHULHV�FDOOHG�
³1DWLRQDO�*HRJUDSKLF�/LYH�´�ZLWK�VSHDNHUV�DQG�
ILOPV��D�QHZ�SHUIRUPLQJ�DUWV�VHULHV�IHDWXULQJ�
%URDGZD\�VKRZV��D�VSHDNHU�VHULHV��YDULRXV�
PXVLFDO��GDQFH��DQG�RWKHU�SHUIRUPDQFHV��DQG�
HYHQ�1HZ�<HDU¶V�(YH�IHVWLYLWLHV�ZKLFK�ZLOO�
LQFOXGH�WKH�$WODQWD�6\PSKRQ\�2UFKHVWUD��
IHDWXULQJ�VSHFLDO�JXHVWV�-RH�*UDQVGHQ�DQG�
)UDQFLQH�5HHG��7KH�5RVZHOO�'DQFH�7KHDWUH�ZLOO�
SUHVHQW�³7KH�1XWFUDFNHU´�IURP�1RYHPEHU����
WKURXJK�'HFHPEHU�����7KH�%RVWRQ�%UDVV��WKH�
3UDJXH�3KLOKDUPRQLF�&KLOGUHQ¶V�&KRLU�DQG�RWKHU�
SHUIRUPDQFHV�ZLOO�URXQG�RXW�WKH�LQDXJXUDO�
VHDVRQ�� 

7KH�%\HUV�7KHDWUH�VHDWV�������SHRSOH�DQG�KDV�D�
IXOO�RUFKHVWUD�SLW��DV�ZHOO�DV�ER[�VHDWV��7KHUH�LV�
DOVR�D�VPDOOHU�6WXGLR�7KHDWUH��ZKLFK�VHDWV�����
WR�����SHRSOH� �7KH�6DQG\�6SULQJV�3HUIRUPLQJ�
$UWV�&HQWHU�KDV�D�IXOO�EDU�LQ�WKH�OREE\��DQG�WKHUH�
LV�SDLG�DQG�YDOHW�SDUNLQJ�IRU�JXHVWV� �7KHUH�ZLOO�
DOVR�EH�HGXFDWLRQDO�FRPSRQHQWV�IRU�\RXQJ�
SHRSOH��)RU�PRUH�LQIRUPDWLRQ�RQ�XSFRPLQJ�
HYHQWV��JR�WR�KWWS���FLW\VSULQJV�FRP�HYHQWV� 
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&DWHU�WR�WKH�%XWWHUIOLHV�� 

%\�-DFNLH�*RRGPDQ 
1%&$�%RDUG�0HPEHU 

'LG�\RX�NQRZ�WKDW�\RX�FDQ�JURZ�SDUVOH\�DV�D�
VSHFLDO�WUHDW�IRU�VZDOORZWDLO�EXWWHUIOLHV"�'R�\RX�
KDYH�DQ\�LGHD�KRZ�QHFHVVDU\�PLONZHHG�LV�IRU�
PRQDUFK�EXWWHUIOLHV"�7KH\�FRPH��HDW��OD\�HJJV��
DQG�IO\�RQ��7KH�RQO\�IRRG�D�PRQDUFK�FDWHUSLOODU�
FDQ�HDW�LV�PLONZHHG��DQG�WKH�QDWXUDO�PLONZHHG�
LQ�RXU�FRXQWU\�KDV�EHHQ�SUDFWLFDOO\�GHFLPDWHG��
VR��PRQDUFKLVWV��DUH�WU\LQJ�WR�JLYH�WKH�
PRQDUFKV�QRXULVKLQJ�ODQGLQJ�SDGV�� 
7R�FUHDWH�D�ZD\VWDWLRQ��DOO�\RX�QHHG�LV�VRPH�
PLONZHHG�DQG�VRPH�QHFWDU�SODQWV��0RQDUFK�
:DWFK��D�QRQ-SURILW�HGXFDWLRQDO�RXWUHDFK�
SURJUDP�IRFXVLQJ�RQ�WKH�PRQDUFK�EXWWHUIO\��KDV�
UHFRPPHQGDWLRQV�IRU�ZKDW�FRQVWLWXWHV�D�
ZD\VWDWLRQ��:KLOH�DQ\�OLWWOH�ELW�RI�PLONZHHG�ZLOO�
KHOS�WKH�EXWWHUIOLHV��WKH\�VXJJHVW�����VTXDUH�
IHHW�RI�SODQWLQJV����
�[���
�RU�DQ\�
FRQILJXUDWLRQ���HLWKHU�LQ�RQH�SORW�RU�VSUHDG�
DERXW�\RXU�SURSHUW\��6SDFH�\RXU�SODQWV��QHFWDU�
DQG�PLONZHHG��FORVH�WRJHWKHU�IRU�VKHOWHU��DQG�
WU\�WR�KDYH�D�PLQLPXP�RI�WHQ�PLONZHHG�SODQWV��
(VSHFLDOO\�LQ�XUEDQ�DUHDV�VXFK�DV�1RUWK�
%XFNKHDG��LW�LV�DOVR�KHOSIXO�LI�\RX�KDYH�D�
FRQFHQWUDWHG�PDVV�RI�PLONZHHG��LQ�QHLJKERULQJ�
\DUGV�RU�LQ�FRPPRQ�DUHDV��VR�WKH�EXWWHUIOLHV�FDQ�
ILQG�LW� � 

,I�\RX�QHHG�DGGLWLRQDO�LQIRUPDWLRQ��WKH�
'XQZRRG\�1DWXUH�&HQWHU�KDV�D�0LONZHHG�3URMHFW�
DQG�ZLOO�JLYH�\RX�ORWV�RI�KHOSIXO�LQIRUPDWLRQ��WHOO�
\RX�ZKDW�W\SH�RI�PLONZHHG�WR�SODQW�DQG�ZKHUH�
WR�JHW�LW��HWF��KWWS���GXQZRRG\QDWXUH�RUJ�����-
��� �$�ZHE�VLWH�E\�WKH�QDPH�RI�-RXUQH\�1RUWK�
WUDFNV�WKH�PLJUDWLRQ�RI�0RQDUFKV��DPRQJ�RWKHU�
FUHDWXUHV��KWWS���ZZZ�OHDUQHU�RUJ�MQRUWK�DSV�
PRQDUFKBVSULQJ�����KWPO� �$�IDFHERRN�VLWH��7KH�
%HDXWLIXO�0RQDUFK��LV�GHGLFDWHG�WR�WKH�HGXFDWLRQ�
RI�FLWL]HQ-VFLHQWLVWV�ZKR�DUH�KHOSLQJ�WKH�
PRQDUFKV� � 
3/($6(��KHOS�WKH�EXWWHUIOLHV�  

0RQDUFK�%XWWHUIO\ 

%DFN�WKH�%+13�%OXHZD\� 

%\�0LUDQGD�6ZDLP 
%+13�&RPPXQLFDWLRQV�&RRUGLQDWRU 

 
%OXH�+HURQ�LV�H[FLWHG�WR�DQQRXQFH�WKDW�WKUHH�
JUDQWV�ZHUH�UHFHQWO\�JLIWHG�WRZDUGV�WKH�%OXHZD\�
7UDLO�,QLWLDWLYH��7ZR�DQRQ\PRXV�IDPLO\�
IRXQGDWLRQV�DQG�0LOOLRQ0LOH�*UHHQZD\�KDYH�
PDGH�FRPPLWPHQWV�WR�WKH�%OXHZD\�WRWDOLQJ�
����������2XW�RI�WKH�WRWDO�DPRXQW�����������
KDV�EHHQ�JLYHQ�DV�D�FKDOOHQJH�WR�LQFHQWLYL]H�WKH�
FRPPXQLW\�WR�VXSSRUW�WKH�%OXHZD\��$�FKDOOHQJH�
JUDQW�PHDQV�WKDW�ZH�FDQQRW�FODLP�WKH����������
XQOHVV�WKH�FRPPXQLW\�PDWFKHV�WKH�JLIW�—�
PHDQLQJ�WKDW�DOO�FRPPXQLW\�GRQDWLRQV�ZLOO�EH�
PDWFKHG�GROODU-IRU-GROODU� 

%OXH�+HURQ�KDV�ODXQFKHG�WKH�³%OXHZD\�%DFNHUV´�
DV�DQ�LQFHQWLYH�IRU�RXU�FRPPXQLW\�WR�KHOS�XV�
FODLP�WKH�FKDOOHQJH�JUDQWV��6XSSRUW�\RXU�
FRPPXQLW\�DQG�EHFRPH�D�%OXHZD\�%DFNHU�E\�
GRQDWLQJ����������%OXHZD\�%DFNHU�GRQDWLRQV�
ZLOO�DXWRPDWLFDOO\�GRXEOH��DQG�GRQRUV�ZLOO�EH�
SHUPDQHQWO\�UHFRJQL]HG�LQ�WKH�3UHVHUYH�� 

9LVLW�EKQS�RUJ�EOXHZD\�WR�OHDUQ�PRUH��9LVLW�
EKQS�RUJ�GRQDWH�WR�GRXEOH�\RXU�GROODU�
GRQDWLRQ�WRGD\� 

&DQGLGDWHV�)RUXP�2FW���� 

1%&$�LV�LQ�WKH�HDUO\�VWDJHV�RI�SODQQLQJ�D�IRUXP�
IRU�FDQGLGDWHV�UXQQLQJ�LQ�WKH�1RYHPEHU�JHQHUDO�
HOHFWLRQ���7KH�LGHD�IRU�WKH�PXOWL-QHLJKERUKRRG�
IRUXP�ZDV�VXJJHVWHG�E\�-DPHV�+LFNH\�RI�WKH�
+LJK�3RLQW�QHLJKERUKRRG���+LJK�3RLQW�LV�WKH�ODUJH��
6DQG\�6SULQJV�QHLJKERUKRRG�LPPHGLDWHO\�QRUWK�
RI�1RUWK�%XFNKHDG���+RSHIXOO\��RWKHU�
QHLJKERUKRRGV�ZLOO�MRLQ�XV�LQ�WKLV�HIIRUW�� 

7KH�FDQGLGDWHV�EHLQJ�LQYLWHG�DUH�WKRVH�UXQQLQJ�
IRU�VWDWH-ZLGH�RIILFHV��IRU�86�FRQJUHVV�'LVWULFW�
����DQG�IRU�*HRUJLD�6HQDWH�'LVWULFW��� 

7KH�IRUXP�ZLOO�EH�KHOG�DW�+LJKSRLQW�(SLVFRSDO�
&RPPXQLW\�&KXUFK��+(&&��DW������+LJK�3RLQW�
5RDG�LQ�6DQG\�6SULQJV��7LPH�LV�WEG���)RU�GHWDLOV��
VHH�1RUWK�%XFNKHDG�8SGDWH�HPDLOV���7R�
VXEVFULEH�WR�WKRVH�HPDLOV��VHQG�D�UHTXHVW�WR�
1RUWK%XFNKHDG#\DKRR�FRP���� 
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-RLQ�/LYDEOH�%XFNKHDG�IRU�D�%LNH-,Q�0RYLH 
 
,W¶V�%LNHWREHU��DQG�/LYDEOH�%XFNKHDG�LV�
FHOHEUDWLQJ�ZLWK�WZR�ELNH-LQ�PRYLH�QLJKWV��0DUN�
\RXU�FDOHQGDU�DQG�SODQ�WR�MRLQ�XV��ELNH�RSWLRQDO��
RI�FRXUVH�� 
 
+RFXV�3RFXV��7KXUVGD\��2FWREHU���������
S�P� 
0DULH�6LPV�3DUN�—������5R[ERUR�5RDG� 
 
$PXFN��$PXFN��$PXFN��$PXFN��.LFN�RII�
2FWREHU�ZLWK�D�OLWWOH�+RFXV�3RFXV��%LNH��RU�
ZDON«�RU�HYHQ�ULGH�0$57$��RYHU�WR�0DULH�6LPV�
3DUN�DV�ZH�VFUHHQ�WKLV�µ��V�+DOORZHHQ�FODVVLF��
:H�ZLOO�KDYH�IRRG�WUXFNV�IURP�WKH�$WODQWD�6WUHHW�
)RRG�&RDOLWLRQ�RQ�KDQG�VR�\RX�FDQ�QRVK�ZKLOH�
\RX�ZDWFK��$�ELJ�WKDQNV�WR�$0/,�%XFNKHDG�DQG�
$0/,������IRU�VSRQVRULQJ�WKLV�HYHQW� 
 
(�7���)ULGD\��2FWREHU����������S�P� 
2OG�,Y\�3DUN�RQ�3$7+����—�����2OG�,Y\�5RDG 
 
³%HHHHHHH«�JRRRRRG�´�+DOORZHHQ�LV�MXVW�DURXQG�
WKH�FRUQHU��VR�WR�JHW�\RXUVHOI�DQG�\RXU�WULFN-RU-
WUHDWHUV�LQVSLUHG��ELNH�RU�ZDON�WR�2OG�,Y\�3DUN�DV�
ZH�VFUHHQ�WKLV�µ��V�FODVVLF��:H�ZLOO�SURYLGH�WKH�
SRSFRUQ��EXW�\RX�DUH�DOVR�ZHOFRPH�WR�SDFN�D�
SLFQLF�GLQQHU�WR�HQMR\�ZKLOH�\RX�ZDWFK� 
 
 
*HW�0RYLQJ�ZLWK�WKH�%XFNKHDG�5XQ�&OXE 

 
OXOXOHPRQ�$WODQWD DQG�/LYDEOH�%XFNKHDG�KDYH�
MRLQHG�IRUFHV�WR�FUHDWH�WKH�QHZHVW�UXQQLQJ�FOXE�
LQ�WKH�FLW\��/DFH�XS�\RXU�UXQQLQJ�VKRHV�DQG�
FUXLVH�DQ�HDV\�WKUHH�PLOHV�ZLWK�XV�DV�ZH�H[SORUH�
%XFNKHDG�DQG�3$7+�����$OO�OHYHOV�DUH�ZHOFRPH� 
 
5XQ��ZDON�RU�HYHQ�FDUWZKHHO�—�ZH�MXVW�ZDQW�WR�
VHH�\RX�RXW�RQ�3$7+�����7KH�%XFNKHDG�5XQ�
&OXE�LV�D�JUHDW�RSSRUWXQLW\�WR�JHW�LQWR�D�ZHHNO\�
UXQQLQJ�URXWLQH�RU�VLPSO\�HQMR\�WKH�VDIHW\�RI�D�
JURXS�UXQ��-RLQ�XV�HYHU\�7XHVGD\�DW������SP�
DW 6KRSV�$URXQG�/HQR[ IRU�WKLV�ZHHNO\�UXQ� 
 

%XFNKHDG�$LPV�WR�5HGXFH�7UDIILF�E\�
,PSURYLQJ�+RXVLQJ�2SWLRQV 

 
%XFNKHDG�SODQQHUV�DUH�DVNLQJ��³&DQ�ZH�EXLOG�
RXU�ZD\�RXW�RI�RXU�WUDIILF�SUREOHP"´ 7KH�DQVZHU�
MXVW�PLJKW�EH�³\HV´����E\�EXLOGLQJ�D�EHWWHU�PL[�RI�
KRXVLQJ�W\SHV�WKDW�DUH�DYDLODEOH�DW�D�EURDGHU�
UDQJH�RI�SULFH�SRLQWV�� 
 
³%XFNKHDG¶V�WUDIILF�SUREOHP�LV�ODUJHO\�D�KRXVLQJ�
SUREOHP�´�VDLG�'HQLVH�6WDUOLQJ��([HFXWLYH�
'LUHFWRU�RI�/LYDEOH�%XFNKHDG��³+RXVLQJ�LV�
FRQFHQWUDWHG�DW�WKH�KLJK�HQG�RI�WKH�FRVW�VFDOH��
SXWWLQJ�LW�RXW�RI�UHDFK�RI�PDQ\�RI�WKH�SHRSOH�
ZKR�ZRUN�KHUH��7KH�HQG�UHVXOW�LV�WKDW����
SHUFHQW�RI�WKH�ZRUNIRUFH�FRPPXWHV�IURP�
RXWVLGH�%XFNKHDG�HYHU\�GD\��ZKLFK�LV�D�PDMRU�
FRQWULEXWRU�WR�WUDIILF�´ 

/LYDEOH�%XFNKHDG�1HZV 

 
$�YDULHW\�RI�KRXVLQJ�VWXGLHV�KDYH�TXDQWLILHG�WKH�
PLVPDWFK�EHWZHHQ�%XFNKHDG¶V�KRXVLQJ�RSWLRQV�
DQG�ZKDW�LV�DIIRUGDEOH�IRU�LWV�ZRUNIRUFH��
$FFRUGLQJ�WR�D�KRXVLQJ�PDUNHW�DQDO\VLV�
GHYHORSHG�E\�%OHDNO\�$GYLVRU\�*URXS�DV�SDUW�RI�
WKH�%8&.+($'�5(GH),1('�PDVWHU�SODQ��
DSSUR[LPDWHO\����SHUFHQW����������RI�
HPSOR\HHV�ZRUNLQJ�LQ�%XFNKHDG�FDQ�DIIRUG�
PRQWKO\�UHQW�RI�QR�PRUH�WKDQ��������SHU�
PRQWK��+RZHYHU��WKHUH�DUH�RQO\�������
DSDUWPHQW�XQLWV�LQ�WKH�%XFNKHDG�FRUH�ZLWK�UHQWV�
DW�WKDW�SULFH�SRLQW�� 

/LYDEOH�%XFNKHDG�LV�QRZ�OHDGLQJ�DQ�HIIRUW�WR�
VROYH�WKH�SUREOHP��ZRUNLQJ�ZLWK�WKH�%XFNKHDG�
&RPPXQLW\�,PSURYHPHQW�'LVWULFW�DQG�D�VWHHULQJ�
FRPPLWWHH�RI�DSSUR[LPDWHO\����VWDNHKROGHUV�WR�
FUHDWH�DFWLRQDEOH�VWUDWHJLHV�IRU�GLYHUVLI\LQJ�
KRXVLQJ�RSWLRQV��7KH�%XFNKHDG�HIIRUW�LV�IXQGHG�
E\�D�/LYDEOH�&HQWHUV�,QLWLDWLYH�JUDQW�WKURXJK�WKH�
$WODQWD�5HJLRQDO�&RPPLVVLRQ�ZLWK�ORFDO�
PDWFKLQJ�IXQGV�SURYLGHG�E\�WKH�%&,'��� 

³:H¶UH�QRW�ORRNLQJ�IRU�D�VLOYHU�EXOOHW�´�VDLG�-LP�
'XUUHWW��([HFXWLYH�'LUHFWRU�RI�%&,'��³1R�VLQJOH�
VWUDWHJ\�ZLOO�VROYH�%XFNKHDG¶V�KRXVLQJ�
FKDOOHQJHV��EXW�ZH¶UH�FRQILGHQW�WKDW�ZH�FDQ�
SXUVXH�PXOWLSOH�DSSURDFKHV�WKDW�LQFUHDVH�
RSSRUWXQLWLHV�IRU�SHRSOH�ZKR�ZRUN�KHUH�WR�OLYH�
KHUH�DV�ZHOO�´ 
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1RYHPEHU���)DOO�)OLQJ�(YHQW�0DS 



3DJH��� 1RUWK�%XFNKHDG�1HZVOHWWHU 2FWREHU����� 

WKDW�3XEOL[¶V�SDUNLQJ�ORW¶V�H[LW�RQWR�5LFNHQEDFNHU�
'ULYH���%XW�SOHDVH�GRQ¶W�SDUN�DW�3XEOL[�IRU�WKH�
)OLQJ���5DWKHU��ZH�KDYH�DUUDQJHG�FORVHU�SDUNLQJ�
DW�WKH�%XFNKHDG�%DSWLVW�&KXUFK�RQ�WKH�ZHVW�VLGH�
RI�5RVZHOO�5RDG��QHDU�WKH�3RVW�&KDVWDLQ�
DSDUWPHQW�FRPSOH[���8VH�WKH�FURVVZDON�DW�WKH�
3RVW�$SDUWPHQW¶V�WUDIILF�VLJQDO�DQG�\RX¶OO�EH�
FORVH�WR�\RXU�GHVWLQDWLRQ� 

0DJLF�0DQ�(QWHUWDLQPHQW�LV�SURYLGLQJ�D�IDFH�
SDLQWHU��D�EDOORRQ�WZLVW�DUWLVW�DQG�D�FDULFDWXUH�
DUWLVW���:H¶OO�KDYH�DUHDV�VHW�DVLGH�IRU�OLYH�PXVLF�
E\�WKH�-XVW&X]�GXR���<RX�PD\�ZDQW�WR�EULQJ�D�
IROGLQJ�FKDLU��RU�D�EODQNHW�WR�VLW�RQ��� 

%OXH�+HURQ�1DWXUH�3UHVHUYH�LV�SODQQLQJ�JXLGHG�
KLNHV�DQG�HGXFDWLRQDO�VHVVLRQV���&RQVLGHU�
ZHDULQJ�KLNLQJ-FRPSDWLEOH�VKRHV��� 

)LQDOO\��ZH�H[SHFW�WR�KDYH�D�ILUH�WUXFN��ZKLFK�LV�
DOZD\V�D�KLW�ZLWK�WKH�NLGV��� 

6HH�1%&$¶V�(PDLO�8SGDWHV�IRU�ILQDO�GHWDLOV� 

�&RQWLQXHG�IURP�SDJH��� %\�1DWDOLH�6SDOGLQJ 
1RUWK�,Y\�5RDG 

7DNH�D�ZDON�DURXQG�WKH�ORYHO\�VWUHHWV�DQG�WUDLOV�
RI�1RUWK�%XFNKHDG�DQ\�WLPH�RI�GD\�DQG�\RX�ZLOO�
VHH�GRJV�RI�DOO�VKDSHV��VL]HV��FRORUV�DQG�EUHHGV�
ZDONLQJ�DQG�UXQQLQJ�ZLWK�WKHLU�RZQHUV�DQG�
HQMR\LQJ�RXU�JUHDW�QHLJKERUKRRG��� 

2Q�1RYHPEHU����GXULQJ�WKH�1%&$�)DOO�)OLQJ��
WKHVH�GRJV�ZLOO�KDYH�WKHLU�FKDQFH�WR�³VWUXW�WKHLU�
VWXII´�DW�WKH�ILUVW�1RUWK�%XFNKHDG�'RJ�6KRZ�� 

(YHQWV�ZLOO�VWDUW�RII�ZLWK�D�'RJ�2ZQHU�FRVWXPH�
FRQWHVW���$OVR��RQ�WKH�DJHQGD�ZLOO�EH�FODVVHV�IRU�
/RYHDEOH�0XWWV��)DQF\�3XUHEUHGV��'HVLJQHU�
'RJV��6HQLRU�'RJV�RYHU�WHQ�\HDUV�RI�DJH��DQG�D�
IDPLO\�FODVV�ZKHUH�WKH�ZKROH�IDPLO\�DQG�WKHLU�
GRJV�FDQ�JHW�LQ�RQ�WKH�IXQ���7KHUH�ZLOO�EH�D�WULFN�
FRQWHVW�ZLWK�GRJ�WUDLQHUV�LQ�DJH�JURXSV�RI�
VL[WHHQ�DQG�XQGHU��DQG�VHYHQWHHQ�DQG�RYHU��� 

3OHDVH�VWDUW�GHFLGLQJ�ZKLFK�FDWHJRULHV�EHVW�VXLW�
\RXU�GRJ�DQG�SODQ�WR�MRLQ�RWKHU�GRJ�ORYHUV�IRU�DQ�
DIWHUQRRQ�RI�IXQ�DQG�IULHQGO\�FRPSHWLWLRQ���
3UL]HV�ZLOO�EH�DZDUGHG�LQ�VHYHUDO�VXUSULVH�
FDWHJRULHV�OLNH�³%HVW�:DJ´�DQG�RWKHU�
GHVLJQDWLRQV�VHOHFWHG�E\�RXU�MXGJHV� 

$OO�GRJ�SDUWLFLSDQWV�ZLOO�UHFHLYH�³'RJJLH�%DJV´�
ILOOHG�ZLWK�WUHDWV�DQG�GHOLFLRXV�.LQJ�RI�3XSV�
FDQLQH�LFH�FUHDP�FXSV��� 

3OHDVH�ILOO�RXW�WKH�DSSOLFDWLRQ�DYDLODEOH�E\�HPDLO�
DV�RXWOLQHG�EHORZ���:H�KRSH�WR�KDYH�JUHDW��
SDUWLFLSDWLRQ��EXW�ZH�PD\�KDYH�WR�OLPLW�HQWULHV�
VR�HQWHU�DV�VRRQ�DV�SRVVLEOH� 
 

:DQW�WR�HQWHU�\RXU�GRJ�V�" 

2SWLRQ����$GYDQFH�5HJLVWUDWLRQ�6HQG�1%&$�
DQ�HPDLO��VXEMHFW��'RJ�&RQWHVW��WR�
1RUWK%XFNKHDG#\DKRR�FRP��:H�ZLOO�VHQG�\RX�
WKH�HQWU\�IRUP�DQG�WKH�UHOHDVH�ZDLYHU�RI�OLDELOLW\�
IRUP�E\�HPDLO���1RWH�WKDW�\RX�VKRXOG�SRVWDO�PDLO�
WKH�FRPSOHWHG�IRUPV�WR�WKH�DGGUHVV�RQ�WKH�
IRUPV�E\�0RQGD\��2FWREHU����VR�WKH\�ZLOO�EH�
VXUH�WR�DUULYH�EHIRUH�WKH�FRQWHVW�� 

2SWLRQ����'D\�RI�6KRZ�5HJLVWUDWLRQ�<RX�DQG�
\RXU�GRJ�VKRXOG�DUULYH�DW�WKH�6LJQ�8S�7DEOH��RQ�
5LFNHQEDFNHU�'ULYH��MXVW�VRXWK�RI�3LQHFUHVW�
5RDG��E\���SP�DQG�KDYH�\RXU�WZR�IRUPV�
FRPSOHWHG�E\������SP���7KH�FRQWHVW�VWDUWV�DW���
SP������� 

5XOHV� �$OO�GRJV�PXVW�KDYH�WKHLU�VKRWV�XS�WR�
GDWH��$OO�GRJV�PXVW�UHPDLQ�RQ�D�OHDVK�DW�DOO��
WLPHV���'RJ�RZQHUV�DUH�UHVSRQVLEOH�IRU�DQ\�DQG�
DOO�GDPDJHV�LQYROYLQJ�WKHLU�GRJ� 

)DOO�)OLQJ�'RJ�6KRZ )DOO�)OLQJ 
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%\�/L]�%LEE\ 
3DUN�5HJHQF\�3ODFH��3('6 

 

$V�SDUW�RI�:DONWREHU�������VHYHUDO�
QHLJKERUKRRG�ZDONV�ZLOO�EH�KHOG�LQ�RXU�
QHLJKERUKRRG��OHG�E\�ORFDO�UHVLGHQWV��(DFK�ZDON�
ZLOO�ODVW�DSSUR[LPDWHO\�RQH�KRXU�DQG�FRYHU�
DOPRVW�WZR�PLOHV��$OO�DJHV�DUH�ZHOFRPH�DQG�QR�
RQH�ZLOO�EH�OHIW�EHKLQG���7KH�ZDONV�ZLOO�EH�YLHZHG�
DV�D�SLORW�WR�WHVW�WKH�YLDELOLW\�RI�IRUPLQJ�D�
UHJXODU�JURXS�WR�ZDON�WRJHWKHU��H[SORULQJ�DQG�
HQMR\LQJ�QRUWK�%XFNKHDG��6R�JDWKHU�VRPH�
IULHQGV�RU�FRPH�DORQH�WR�HQMR\�RQH�RU�PRUH�RI�
WKHVH�ZDONV�DQG�GHPRQVWUDWH�\RXU�LQWHUHVW� 

3OHDVH�QRWH�WKDW�GD\V�RI�ZHHN��VWDUW�WLPHV��
PHHWLQJ�ORFDWLRQ�DQG�ZDON�OHDGHUV�YDU\��
GHSHQGLQJ�RQ�WKH�GDWH��:H�DUH�WHVWLQJ�D�IHZ�
URXWHV�GXULQJ�:DONWREHU��EXW�LI�WKH�JURXS�WDNHV�
RII��RWKHU�URXWHV�FRXOG�EH�DGGHG��GHSHQGLQJ�RQ�
SDUWLFLSDQWV� 

1RUWK�%XFNKHDG�1HLJKERUKRRG�:DON��� 
7KXUVGD\��2FWREHU���������DP�–������DP 
0HHW�DW�WKH�LQWHUVHFWLRQ�RI�3LQHFUHVW�5RDG�DQG�
:LHXFD���7KLV�URXWH�IROORZV�:LHXFD��1RUWK�
6WUDWIRUG��1RUWK�,Y\��0RXQWDLQ�:D\��DQG�EDFN�WR�
:LHXFD���&RQWDFW��0DUJH�
�ZDV��PPV#\DKRR�FRP� 

1RUWK�%XFNKHDG�1HLJKERUKRRG�:DON��� 
7XHVGD\��2FWREHU����������DP�–������DP 
����:DONV�LQ�1RUWK�%XFNKHDG���3LORW� 
0HHW�DW�WKH�FRUQHU�RI�:LHXFD�DQG�,Y\�5RDG�1(� 
:H�ZLOO�ZDON�D�ORRS�RQ�,Y\�5RDG�WR�2OG�,Y\��WR�

:DONWREHU�(YHQWV�LQ�1RUWK�%XFNKHDG 

^ŽƵƚŚĞƌŶ�,ŽŵĞ�WĞƌĨŽƌŵĂŶĐĞ 
DĂƌŝĞƩĂ͕�'ĞŽƌŐŝĂ 
;ϳϳϬͿϯϯϱ-ϲϴϳϭ 

ǁǁǁ͘ƐŽƵƚŚĞƌŶŚŽŵĞƉĞƌĨŽƌŵĂŶĐĞ͘ĐŽŵ 

,ĞĂƟŶŐ�-��ŽŽůŝŶŐ� 
�ŝƌ�WƵƌŝĮĐĂƟŽŶ�-��ŶĞƌŐǇ��ĸĐŝĞŶĐǇ 
͞�ŝƐĐŽǀĞƌ���EĞǁ�YƵĂůŝƚǇ�ŽĨ�>ŝǀŝŶŐ͊͟� 

WƌŽǀŝĚŝŶŐ�,ŽŵĞ��ŝƌ�YƵĂůŝƚǇ�^ŽůƵƟŽŶƐ� 
ĨŽƌ� 

DĞƚƌŽ��ƚůĂŶƚĂ�ZĞƐŝĚĞŶƚƐ 
ǁŝƚŚ 

�ůůĞƌŐŝĞƐ�Θ�,ĞĂůƚŚ�/ƐƐƵĞƐ�� 
ĨŽƌ� 

KǀĞƌ�ϭϲ�zĞĂƌƐ 

1RUWK�6WUDWIRUG�5RDG��WR�:LHXFD�5RDG��
&RQWDFW� 1DQF\��QDQF\Z\OLH#PLQGVSULQJ�FRP� 
1RUWK�%XFNKHDG�1HLJKERUKRRG�:DON��� 
7KXUVGD\��2FWREHU����������DP�–������DP 
0HHW�LQ�WKH�&KDVWDLQ�3DUN�SDUNLQJ�ORW�RQ�/DNH�
)RUUHVW�'ULYH� 
7KLV�URXWH�KHDGV�QRUWK��FURVVLQJ�:HVW�:LHXFD�
5RDG��OHIW�RQ�&KDVWDLQ�0HPRULDO�3DUNZD\��DERYH�
SOD\JURXQG���OHIW�RQ�3RZHUV�)HUU\��WKHQ�HDVW�RQ�
:HVW�:LHXFD�5RDG�WR�UHWXUQ�WR�/DNH�)RUUHVW�
'ULYH� 
&RQWDFW��0DUJH��ZDV��PPV#\DKRR�FRP� 
1RUWK�%XFNKHDG�1HLJKERUKRRG�:DON��� 
7XHVGD\��2FWREHU�����������DP�–�������
DP� 
0HHW�DW�WKH�QRUWKHDVW�HQG�RI�WKH�0$57$�
XQGHUSDVV�RQ�2OG�,Y\�5RDG���7KHUH�DUH�VL[�
SDUNLQJ�VSDFHV�RQ�WKH�RSSRVLWH�VLGH�RI�WKH�
VWUHHW����*HW�VRPH�H[HUFLVH��PHHW�VRPH�
QHLJKERUV�DQG�HQMR\�RXU�FRPPXQLW\��:H�ZLOO�
ZDON�D�ORRS�RQ�3$7+����DQG�,Y\�5RDG��ZKLFK�LV�
TXLHW�DQG�PRVWO\�VKDG\���:HOO-EHKDYHG�GRJV�DUH�
ZHOFRPH� 
&RQWDFW��/L]��OL]E#SHGV�RUJ� 
 

:DONWREHU�LV�VSRQVRUHG�E\�3('6��D�SHGHVWULDQ�
DGYRFDF\�JURXS�ZRUNLQJ�WR�PDNH�$WODQWD�DQG�
RWKHU�FRPPXQLWLHV�LQ�*HRUJLD�VDIH�SODFHV�WR�
ZDON��2WKHU�ZDONV�DUH�EHLQJ�KHOG�WKURXJKRXW�
PHWURSROLWDQ�$WODQWD��LQFOXGLQJ�D�IXQ�5RFN�DQG�
5ROO�ZDON�QHDU�3HDFKWUHH�%DWWOH�DW���SP�RQ�
2FWREHU�����7R�VHH�WKH�FRPSOHWH������
:DONWREHU�FDOHQGDU��JR�WR����������������������
KWWSV���ZZZ�SHGV�RUJ�ZDONWREHU-������� 
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/LWWOH�1DQF\�&UHHN�3DUN�–�7KDQN�<RX�WR�2XU�9ROXQWHHUV 

5HDOWRU�$VVRFLDWH�%URNHU� 

���-���-������RIILFH� 

���-���-������FHOO� 
-DFNLH*RRG5HDOWRU#JPDLO�FRP 

ZZZ�-DFNLH*RRGPDQ�FRP 

Jackie Goodman 

³/HW�P\�HQHUJ\��HQWKXVLDVP��DQG 
 

ORYH�RI�1RUWK�%XFNKHDG�ZRUN�IRU�<28�´� 
 

 

--�5HSUHVHQWLQJ�%X\HUV�DQG�6HOOHUV�VLQFH������--� 

5HVLGHQW�RI�/RULGDQV�'ULYH�VLQFH����� 
2IILFH�DGGUHVV�������3HDFKWUHH�6W��1(��$WODQWD������ 

1DWLYH�$WODQWDQ���WK�*HQHUDWLRQ 

5HDOWRU�$VVRFLDWH�%URNHU 

%\�$QQH�:LONLH 
3UHVLGHQW��)ULHQGV�RI�/LWWOH�1DQF\�&UHHN�3DUN 
  
7KDQNV�WR�WKH�JHQHURVLW\�RI�&ULFNHW�:LUHOHVV�
DQG�&KHUU\�%HNDHUW�$FFRXQWLQJ��FRPELQHG�
ZLWK�WKH�OHDGHUVKLS�RI�3DUN�3ULGH��/LWWOH�
1DQF\�&UHHN�3DUN�ZDV�OXFN\�HQRXJK�WR�KRVW�
RYHU�����YROXQWHHUV�WKLV�VXPPHU��7KHVH�
LQGLYLGXDOV�WRRN�WLPH�IURP�WKHLU�EXV\�ZRUN�
GD\V�WR�JLYH�EDFN�WR�WKH�FRPPXQLW\�DQG�
PDNH�/LWWOH�1DQF\�&UHHN�3DUN�HYHQ�PRUH�
EHDXWLIXO�LQ�WKH�SURFHVV�� 

:RUNLQJ�LQ�WKH�KRW�VXPPHU�VXQ��YROXQWHHUV�
UHVWRUHG�WKH�JUDYHO�ZDONLQJ�SDWK�WR�HQVXUH�
LWV�FRQWLQXHG�VDIH�XVH�IRU�FKLOGUHQ�DQG�
DGXOWV�RI�DOO�DJHV��7KH\�DOVR�DGGHG�PXOFK�WR�
WKH�SOD\JURXQG�WR�FUHDWH�VRIWHU�ODQGLQJV�IRU�
OLWWOH�IHHW��7KH�FUHHN�LV�QRZ�VSDUNOLQJ�FOHDQ�
DV�ZHOO��WKDQNV�WR�WKH�LQGLYLGXDOV�ZKR�
FOHDUHG�LW�RI�GHEULV�DQG�GHDG�XQGHUEUXVK��
6SHDNLQJ�IURP�H[SHULHQFH��JLYHQ�WKH�
QXPEHU�RI�FKLOGUHQ�RQ�DQ\�JLYHQ�GD\�ZKR�
ZDGH�EDUHIRRW�WKURXJK�WKDW�FUHHN��,�NQRZ�
WKLV�ZLOO�VHW�DW�OHDVW�D�IHZ�SDUHQWV¶�PLQGV�DW�
HDVH� 

:KLOH�SHUKDSV�OHVV�QRWLFHDEOH��RXU�
YROXQWHHUV�DOVR�PDGH�JUHDW�LPSURYHPHQWV�
WR�WKH�ODQGVFDSLQJ�RI�WKH�SDUN��7KH\�

HOLPLQDWHG�VLJQLILFDQW�DPRXQWV�RI�KHDY\�
JURZWK�DORQJ�WKH�IHQFH�OLQH�WR�LPSURYH�
VLJKW�OLQHV�DQG�YLVLELOLW\�VR�WKDW�RYHUDOO�
VDIHW\�LV�LQFUHDVHG��(TXDOO\�LPSRUWDQW��WKH\�
FRQVWUXFWHG�D�ZRRG�FKLS�EHUP�DORQJ�WKH�
IHQFH�OLQH��7KLV�ZLOO�GUDPDWLFDOO\�LPSURYH�
WKH�IORZ�RI�ZDWHU�WKURXJK�WKH�SDUN�DQG�
KDYH�D�PHDQLQJIXO�LPSDFW�LQ�SUHYHQWLQJ�
HURVLRQ�DQG�PLQLPL]LQJ�IXUWKHU�GDPDJH�WR�
YXOQHUDEOH�ODQGVFDSLQJ��)LQDOO\��DV�D�
ILQLVKLQJ�WRXFK��RXU�YROXQWHHUV�VSUXFHG�XS�
WKH�ODQGVFDSLQJ�QHDU�WKH�EHQFK�VZLQJV�DQG�
DGGHG�QHZ�ZRRG�EHQFKHV�LQ�DGGLWLRQ�WR�
UHSDLULQJ�RWKHUV�WKURXJKRXW�WKH�SDUN��  

1HHGOHVV�WR�VD\��WKH�SDUN�LV�QRZ�ORRNLQJ�
IDEXORXV��7KDQN�\RX��3DUN�3ULGH��&ULFNHW�
:LUHOHVV�DQG�&KHUU\�%HNDHUW�$FFRXQWLQJ� 
,Q�RWKHU�QHZV��ZH�KDYH�IRUPDOO\�FORVHG�RXU�
/HJDF\�&OXE�DQG�ZLOO�EH�LQVWDOOLQJ�WKH�
ILQLVKHG�EURQ]H�SODTXH�UHFRJQL]LQJ�WKH�
GRQRUV�VKRUWO\��:H�GR�VWLOO�KDYH�RQH�EHQFK�
VZLQJ�DYDLODEOH�IRU�VSRQVRUVKLS��,I�\RX�KDYH�
QRW�KDG�WKH�RSSRUWXQLW\��SOHDVH�VWRS�E\�DQG�
HQMR\�WKH�WUDQTXLO�VHWWLQJ��$OVR��ZKLOH�\RX�
DUH�WKHUH��WDNH�D�PRPHQW�WR�UHDG�WKH�QDPH�
SODWHV�SODFHG�RQ�WKH�RWKHU�EHQFK�VZLQJV�
ZKLFK�KRQRU�WKH�PHPRU\�RI�EHORYHG�IDPLO\�
PHPEHUV�DQG�DUH�SDUW�RI�D�ODVWLQJ�OHJDF\��
:H�ZLOO�EH�KROGLQJ�D�WHQ�\HDU�FHOHEUDWLRQ�
WKLV�IDOO�WR�UHFRJQL]H�WKH�FRPPXQLW\�GRQRUV�
ZKR�KDYH�PDGH�WKLV�SRVVLEOH��DQG�WR�
KLJKOLJKW�WKH�DPD]LQJ�WUDQVIRUPDWLRQ�WKDW�
KDV�WDNHQ�SODFH�LQ�WKH�SDVW�GHFDGH�ZLWKLQ�
WKH�SDUN��,W�LV�WKDQNV�WR�WKH�JHQHURVLW\�DQG�
YLVLRQ�RI�VR�PDQ\�LQGLYLGXDOV�LQ�WKLV�
FRPPXQLW\�WKDW�WKLV�WUDQVIRUPDWLRQ�KDV�
EHHQ�SRVVLEOH��3OHDVH�VWD\�WXQHG�IRU�
DGGLWLRQDO�GHWDLOV�DV�ZH�ILQDOL]H�SODQQLQJ��,Q�
WKH�PHDQWLPH��ZH�KRSH�\RX�HQMR\�WKH�ODVW�
RI�VXPPHU�DQG�WKDW�ZH�VHH�\RX�LQ�WKH�SDUN� 

3DUN�PDLQWHQDQFH�E\�YROXQWHHUV�LV�DOZD\V�QHHGHG��
SKRWR�RI�SDWK�UHSDLU�DQG�HURVLRQ�EHUP�DW�/1&3� 
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.QRZ�:KDW¶V�*RLQJ�2Q 
7KLV�QHZVOHWWHU�LV�SXEOLVKHG�RQO\�WKUHH�WLPHV�D�
\HDU��EXW�QHLJKERUKRRG�QHZV�KDSSHQV�PRUH�RI�
WHQ��VRPHWLPHV�VR�IDVW�ZH�FDQ¶W�FRYHU�LW�KHUH����� 
6R�ZH�DOVR�FRPPXQLFDWH�YLD�HPDLOV�ZH�FDOO��
1RUWK�%XFNKHDG�8SGDWHV���<RX�GRQ¶W�KDYH�WR�
UHDG�RXU�HPDLOV�WR�ILQG�RXW�ZKDW�WKH\�DUH�DERXW��
(DFK�HPDLO¶V�VXEMHFW�OLQH�OLVWV�WKH�FRQWHQWV�VR�
UHFLSLHQWV�FDQ�VNLS�HPDLOV�DERXW�WRSLFV�WKH\�
GRQ¶W�FDUH�DERXW����� 
1%&$�KDV��������DGGUHVVHV�RQ�LWV�HPDLO�OLVW��
2XU�W\SLFDO�����³RSHQ�UDWH´�PHDQV�WKDW�1%&$�
HPDLOV�DUH�UHDG���-RLQ�RXU�OLVW�DW�ZZZ�QEFD�RUJ�
RU�HPDLO�XV�DW�1RUWK%XFNKHDG#\DKRR�FRP��� 
:KLOH�PHPEHUVKLS�LV�DSSUHFLDWHG��1%&$�PHP�
EHUVKLS�LV�QRW�UHTXLUHG�WR�EH�RQ�RXU�HPDLO�OLVW���
,W¶V�IUHH�IRU�HYHU\RQH��� 
:H�GRQ¶W�VHOO�RU�VKDUH�RXU�HPDLO�OLVW��,I�\RX�ZDQW�
WR�EH�UHPRYHG�IURP�RXU�OLVW��XVH�WKH�RSWLRQ�DW�
WKH�ERWWRP�RI�HDFK�HPDLO� 
,I�\RX�ORVH�D�SHW�RU�ILQG�RQH��VHQG�DQ�HPDLO�WR�
1RUWK%XFNKHDG#\DKRR�FRP�ZLWK�D�GHVFULSWLRQ�
RI�WKH�SHW��\RXU�FRQWDFW�LQIRUPDWLRQ��DQG�D�SKR�
WR�RI�WKH�SHW��LI�\RX�KDYH�RQH�� 

1%&$�2IILFHUV��%RDUG��6WDII 

�����������1%&$�2IILFHUV� 
3UHVLGHQW *RUGRQ�&HUWDLQ  ����9LFH�3UHV� �5REHUW�6DUNLVVLDQ 
6HFUHWDU\ 5HEHFFD�.LQJ�����������7UHDVXUHU �'LHWHU�)UDQ]  
 

1%&$�%RDUG�   ������� 
/LVD�$PDQ     
*RUGRQ�&HUWDLQ  1RUWK%XFNKHDG#\DKRR�FRP�������� ���-���-���� 
5LWD�&KULVWRSKHU  ULWDFKULVWRSKHU#EHOOVRXWK�QHW������ ���-���-���� 
'LHWHU�)UDQ]��   FGIUDQ]#FRPFDVW�QHW  �������������� ���-���-���� 
-DFNLH�*RRGPDQ  MDFNLHJRRGUHDOWRU#JPDLO�FRP   ���-���-���� 
5HEHFFD�.LQJ   5HEHFFD#FRYHU\RXUDVVHWVLQF�FRP  
:DOGWUDXW�/DYURII ZDOGDODYURII#JPDLO�FRP  ������ ������-���-���� 
5LFKDUG�1HZWRQ  QHZWRQ#DRO�FRP 
/DXUHQ�3DQHWWD  OESDQHWWD#JPDLO�FRP 
5REHUW�3DWWHUVRQ                  ���-���-���� 
$GDP�3ROORFN�   FDVWOHKDYHQ#EHOOVRXWK�QHW    ���-���-���� 
3HWH�5RJHUV    SHWDOL#FRPFDVW�QHW       ������-���-���� 
5REHUW�6DUNLVVLDQ RYHUVDUN#EHOOVRXWK�QHW      ���-���-���� 
%RE�<RXQJ ��   \RXQJHEK#FRPFDVW�QHW      ���-���-���� 

%HDXWLILFDWLRQ� 
�/LDLVRQ� �� /DXUHQ�3DQHWWD� 
�     �� .HYLQ�0F&DXOH\ 
�     �� .LP�0F&DXOH\ 
 
&RGH�(QIRUFHPHQW 
�/LDLVRQ� � 5LFKDUG�1HZWRQ� 
 
&ULPH�5HSRUWLQJ 
�/LDLVRQ� �� 3HWHU�5RJHUV 
 
/DQG�8VH�DQG�=RQLQJ� 
�&KDLU��  � :DOGD�/DYURII 
 
0HPEHUVKLS� 
�&KDLU�  � *RUGRQ�&HUWDLQ 
      /LVD�$PDQ 
      'DQ��%HUVFKLQVNL� 
 
      
1HZ�1HLJKERU�*UHHWLQJ 
�/LDLVRQ�  5LWD�&KULVWRSKHU 
     � /DXUHQ�3DQHWWD� 
 
1HZVOHWWHU� 
�(GLWRU� � � *RUGRQ�&HUWDLQ 
�$VVRF��(G� 6XH�&HUWDLQ 
�3URRILQJ�����-DFNLH�*RRGPDQ 

 
138-%�5HSUHVHQWDWLYH 
      *RUGRQ�&HUWDLQ 
 
3HGHVWULDQ��6LGHZDON�� 
�/LDLVRQ� �� 3HWHU�5RJHUV 
 
6RFLDO�6SHFLDO�(YHQWV 
�/LDLVRQ� � $GDP�3ROORFN 
 
7UDIILF� 
�/LDLVRQ� ��5REHUW�6DUNLVVLDQ 
 
 
7UDQVLW 
�/LDLVRQ  ��5REHUW�3DWWHUVRQ 
 
 
9ROXQWHHU�&RRUGLQDWRU� 
�/LDLVRQ� �� 2SHQ� 
 
2QOLQH�6HUYLFHV� 
�1%&$�  � *RUGRQ�&HUWDLQ 
      3HWHU�5RJHUV  
�� 
�)DFHERRN � 6XH�&HUWDLQ 
�������    -DFNLH�*RRGPDQ 
     �  � 

1%&$�LV�D�����F�����*HRUJLD�1RQ-SURILW�&RUSRUDWLRQ� 

1RUWK�%XFNKHDG�3DUNV 

,I�\RX�DUH�LQWHUHVWHG�LQ�SDUNV��ZH�KDYH�ORWV�RI�
LQIRUPDWLRQ�RQ�1RUWK�%XFNKHDG�DUHD�SDUNV�RQ�
RXU�ZHE�VLWH��*R�WR�ZZZ�QEFD�RUJ�3DUNV�� 

,I�\RX�KDYH�VXJJHVWLRQV�RU�ZRXOG�OLNH�WR�YROXQ�
WHHU�WR�NHHS�RXU�QHLJKERUKRRG�EHDXWLIXO��JR�WR� 
1RUWK%XFNKHDG#\DKRR�FRP�� 

,VVXHV�:LWK�&LW\" 

�&LW\�RI�$WODQWD�����6HUYLFH�&HQWHU�� 
· &DOO�����RU����-���-������� 

· 2U�YLVLW�WKH�����ZHE�VLWH�DW�$7/����FRP��� 

3RZHUV�)HUU\�%ULGJH�&ORVHG 

1%&$�UHFHLYHG�DQ�DOHUW�IURP�-LP�(OJDU�DERXW�D�
URDG�FORVXUH�ZKLFK�PD\�LPSDFW�VRPH�1RUWK�
%XFNKHDG�UHVLGHQWV���-LP�ZRUNV�LQ�WKH�RIILFH�RI�
'LVWULFW���&LW\�&RXQFLOPHPEHU�-�3��0DW]LJNHLW� 

7KH�3RZHUV�)HUU\�5RDG�EULGJH�DW�1DQF\�&UHHN�
ZLOO�EH�FORVHG�IRU�UHFRQVWUXFWLRQ�EHJLQQLQJ�LQ�
HDUO\�6HSWHPEHU�WKURXJK�QH[W�0DUFK���7KH�PDS�
EHORZ�VKRZV�WKH�ZRUN�VLWH�ORFDWLRQ�RQ�WKH�ZHVW�
VLGH�RI�&KDVWDLQ�3DUN� 

3RZHUV�)HUU\�5RDG�DW�1DQF\�&UHHN�ZLOO�EH�FORVHG�
LQ�ERWK�GLUHFWLRQV�WR�ERWK�YHKLFOH�DQG�SHGHVWULDQ�
WUDIILF�IRU�PRUH�WKDQ�KDOI�D�\HDU� 
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$UHD�%XVLQHVVHV�6XSSRUW�1%&$ 

7KHVH�EXVLQHVVHV�VXSSRUW�\RXU�QHLJKERUKRRG�DVVRFLDWLRQ�ZLWK�WKHLU� 
1%&$�EXVLQHVV�PHPEHUVKLSV���3OHDVH�VXSSRUW�WKHP� 

&DQ�\RX�WKLQN�RI�DQRWKHU�ZD\�WR�JHW�YLVLELOLW\�IRU�\RXU�DUHD�EXVLQHVV�IRU�VR�OLWWOH�PRQH\"��%XVLQHVVHV��MRLQ�
1%&$�DQG�JHW�OLVWHG�KHUH���6HQG�������QRQ-SURILWV�������ZLWK�WKH�FRXSRQ�EHORZ�RU�MRLQ�RQOLQH� 

���7HUPLQXV�3ODFH�&RQGRPLQLXP�$VVRFLDWLRQ 

$WODQWD�$XGXERQ�6RFLHW\�ZZZ�DWODQWDDXGXERQ�RUJ 

%OXH�+HURQ�1DWXUH�3UHVHUYH������������ZZZ�EKQS�RUJ 

%URRNKDYHQ�2DNV�+RPHRZQHUV�$VVRFLDWLRQ 

%XFNKHDG�&RDOLWLRQ�������������������3HDFKWUHH�5RDG����� 

%XFNKHDG�*UDQG�&RQGRV�����������������������3HDFKWUHH�5G

������������&KHVKLUH�%ULGJH�5G

%XFNKHDG�7LUH�	�$XWR�5HSDLU����������5RVZHOO�5RDG 

&$/,%(5�HQWHUSULVHV�ZZZ�FDOLEHUHOLWHFRQVXOWLQJ�FRP 

&LWUXV�)UHVK &DUSHW�&OHDQLQJ�FLWUXVFDUSHWFOHDQHUV�FRP 

'LD]R�6SHFLDOW\�3ULQWLQJ������5RVZHOO�5RDG������ 

':+,QWHULRUV�FRP 

6KLUOH\�,UHN�3LDQR�6WXGLR�����������������-���-���� 

,Y\V�&RQGRPLQLXP�$VVRFLDWLRQ 

-RQHV�	�.ROE��&3$V��������������������������-���-���� 

.D]RR�7R\V����������������������������������5RVZHOO�5RDG 

/LYH�7KULYH���&+D50�      ��ZZZ�OLYHWKULYH�RUJ 

0F0DQDP\�0F/HRG�+HOOHU�����������ZZZ�PPKILUP�FRP 

3DUDPRXQW�DW�%XFNKHDG���������������6WUDWIRUG�5G 

3DUN�$YHQXH�&RQGR�$VVRFLDWLRQ��������3DUN�$YH 

3DUN�5HJHQF\�&RQGR�$VVQ��������3DUN�5HJHQF\�3O� 

3LFFDGLOO\�3XSSHWV������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������-���-���� 

���-���-0$5&

����������������������������������������  

�

(OVLH�	�+ROGHQ�7KRPSVRQ��+1�5HDOWRUV����-���-���� 

���&RPPHQWV��VNLOOV��LQWHUHVWV��TXHVWLRQV� 
���������BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

�� 
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

 
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

 

1%&$�LV�D�����&�����*HRUJLD�1RQ-SURILW�&RUSRUDWLRQ� 

$EOH�WR�+HOS�1RUWK�%XFNKHDG" 
  

�&RGH�(QIRUFHPHQW��(\HVRUH�5HVROXWLRQ� �6HFXULW\ 

�/DQGVFDSLQJ���6WUHHWVFDSH �6LGHZDONV���&URVVZDONV 

�/HJDO�3URIHVVLRQDO�6HUYLFHV��IRU�1%&$� �6RFLDO�(YHQWV��)DOO�)OLQJ��HWF�� 

�0HPEHUVKLS� �+RXVHV� �&RQGRV� �%XVLQHVV� �6WXII�(QYHORSHV 

�1HLJKERUKRRG�&OHDQXS�3URMHFWV �7UDIILF 

�1HLJKERUKRRG�+LVWRU\�DQG�$UW �:HE�VLWH���)DFHERRN 

�1HZ�1HLJKERU�*UHHWLQJ� �=RQLQJ�/DQG�8VH 

�2QH-WLPH��TXLFN�YROXQWHHU�MREV �2WKHU�BBBBBBBBBBBBBBBB 

�3DUNV���3OD\JURXQGV  

 

 

 

 

 

 

 

 

 

 

1257+�%8&.+($'�&,9,&�$662&,$7,21�0(0%(56+,3 
������ �-RLQ����� �5HQHZ 

3D\�2QOLQH�DW�ZZZ�QEFD�RUJ�GXHV�KWP 
2U�0DLO�WR��1%&$��32�%R[���������$WODQWD��*$������ 

� 
���1DPH�V��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�����������'DWH�BBBBBBBBBBBBBBBBBBBB 
������������������������3OHDVH�SULQW�FDUHIXOO\ 

���$GGUHVV�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB����������<HDU�\RX�FDPH�WR�1RUWK�%XFNKHDG�BBBBBBBBB 
 

���(PDLO����BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB���������������(PDLO����BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
�������������������������3OHDVH�SULQW�YHU\�FDUHIXOO\�VR�\RX�ZLOO�UHFHLYHG�1%&$¶V�(PDLO�8SGDWHV�� 
 

������3KRQH��+RPH��BBBBBBBBBBBBBBBBBBBBBBB�������&HOO����BBBBBBBBBBBBBBBBBBBBBB��������&HOO����BBBBBBBBBBBBBBBBBBBBBB 

3D\�%\�0DLO� 

'XHV������\HDU—%XVLQHVV�����  

 2QH�\HDU�� 7ZR�\HDUV������%XV����� ��BBBBBB 

2SWLRQDO�GRQDWLRQV� ���� 

����3DUN�/DQGVFDSLQJ ��BBBBBB 

���/HJDO�)XQG ��BBBBBB 

���*UHHQVSDFH ��BBBBBB 

���*HQHUDO�)XQG ��BBBBBB 

7RWDO�&KHFN�$PRXQW ��BBBBBB 

0DNH�FKHFN�SD\DEOH�WR 1%&$ 



3DJH��� 1RUWK�%XFNKHDG�1HZVOHWWHU 2FWREHU����� 

�1RUWK�%XFNKHDG� 
�&LYLF�$VVRFLDWLRQ 
�32�%R[������� 
�$WODQWD��*$������ 

 

35657�67' 
86�3267$*(�3$,' 
0$5,(77$�*$ 
3(50,7�12����� 

��1RUWK�%XFNKHDG�1HZVOHWWHU������������������������������������2FWREHU������� 

3OHDVH�'HOLYHU� 
%\�6HSW���� 

$�/DERU�'D\�:DON�7KURXJK�%OXH�+HURQ 
1DWXUH�3UHVHUYH 

:H�KDYH�D�VSHFLDO��QDWXUDO�SODFH�LQ�1RUWK�%XFNKHDG���7KHUH�PD\�EH��������FDUV�JRLQJ�E\�HDFK�GD\�D�IHZ�
KXQGUHG�\DUGV�DZD\�IURP�1DQF\�&UHHN�DV�LW�IORZV�WKURXJK�WKH�%OXH�+HURQ�1DWXUH�3UHVHUYH��EXW�\RX¶OO�

SUREDEO\�QHYHU�QRWLFH���7DNH�VRPH�WLPH�WR�HQMR\�WKLV�XQLTXH�RDVLV���:DON�DORQH�RU�ZLWK�VRPHRQH�VSHFLDO�DQG�
\RX¶OO�VHH�LW¶V�DOZD\V�GLIIHUHQW�DQG�DOZD\V�IXOILOOLQJ�WR�EH�WKHUH���:H�DUH�IRUWXQDWH�WR�KDYH�WKLV�SHDFHIXO�

UHIXJH�KHUH�LQ�RXU�RWKHUZLVH�EXV\�1RUWK�%XFNKHDG�QHLJKERUKRRG� 

3KRWRV��*RUGRQ�&HUWDLQ 




