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µ1HZV¶� 
IURP�WKH�7RZQ�0D\RU 

1RYHPEHU� DOZD\V� VWDUWV� DV� D� EXV\� PRQWK� ZLWK� WKH� 7RZQ�
&RXQFLO�ILUHZRUN�GLVSOD\�RQ�WKH��WK��7KLV�\HDU�ZH�ZHUH�EOHVVHG�
ZLWK�ILQH�ZHDWKHU�ZKLFK�GUHZ�LQ�ODUJHU�QXPEHUV�DQG�,�EHOLHYH�
FRQWULEXWHG� WR� WKH� HYHQW� EHLQJ� WKH� EHVW� VR� IDU�� ,� ZDV� RQ� WKH�
3RXQG�/DQH� JDWH� DV� XVXDO� DQG� DIWHU� WKH� ILUHZRUNV� LW� LV� DOZD\V�
YHU\� VDWLVI\LQJ� WR� UHFHLYH� WKH� PDQ\� µWKDQN� \RX�� ZRQGHUIXO�
GLVSOD\¶� FRPPHQWV� IURP� SHRSOH� DV� WKH\� KHDG� KRPH�� ,� ZRXOG�
OLNH� WR� WKDQN� DOO� WKH� SHRSOH� ZKR� KHOSHG�� FRXQFLOORUV�� VWDII��
YROXQWHHUV�DQG�WKH�$PHULFDQ�IRRWEDOO�WHDP�ZKR�KHOSHG�PDUVKDO�
WKH� FURZGV�� 7R� VHH� IDPLOLHV� DWWHQGLQJ� ZLWK� FKLOGUHQ� LQ�
SXVKFKDLUV� WKURXJK� WR� JUDQGSDUHQWV� LQ� WKHLU� ��V� LV� YHU\�
VDWLVI\LQJ��$�ELJ� WKDQN�\RX� WR�DOO� UHVLGHQWV�ZKR�VXSSRUWHG� WKH�
HYHQW� SOXV� WKH� ORFDO� UHVLGHQWV� ZKR� OLYH� QHDU� 3RXQG� /DQH� IRU�
WKHLU�XQGHUVWDQGLQJ�DQG�WROHUDQFH�� 

7KH� ILUHZRUN�GLVSOD\�ZDV� IROORZHG�E\� WKH�$UPLVWLFH�'D\� DQG�
WKH����WK� � \HDU� FRPPHPRUDWLRQ�RI� WKH� HQG�RI� WKH�)LUVW�:RUOG�
:DU��7KH�SDUDGH�ZDV�PRYHG� WR� WKH�PRUQLQJ�ZKLFK�VHHPHG� WR�
EH� IDYRXUDEOH� ZLWK� UHFRUG� QXPEHUV� DWWHQGLQJ� DQG� ILOOLQJ� WKH�
FKXUFK��$JDLQ�LW�ZDV�ZRQGHUIXO�WR�ZLWQHVV�WKH�IXOO�DJH�UDQJH�RI�
WKRVH� LQYROYHG�� ,� ZRXOG� OLNH� WR� H[WHQG� P\� WKDQNV� WR� DOO� WKH�
&XEV��%URZQLHV��*XLGHV�DQG�6FRXW�WURRSV�WKDW�DWWHQGHG�DQG�WR�
WKH�PDQ\�SDUHQWV� WKDW�KHOS� WR�PDNH� WKLV�SRVVLEOH�� ,�DGPLUH� WKH�
OHDGHUV�DV� WKH\�VXSHUYLVH�DQG� WHQG� WR� WKH�\RXQJHU�PHPEHUV� LQ�
WKH�FKXUFK�DQG�NHHS� WKHP� LQ� LPSHFFDEOH�RUGHU� WKURXJKRXW� WKH�
SDUDGH�DQG�VHUYLFH�� 

,� ZDV� YHU\� SURXG� WR� EH� LQYROYHG� ZLWK� WKH� HYHQLQJ� %HDFRQ�
OLJKWLQJ� DQG� ULQJLQJ� RI� WKH� FKXUFK� EHOOV� DV� SDUW� RI� WKH� HYHQWV�
DFURVV� WKH� &RPPRQZHDOWK�� PDUNLQJ� WKH� $UPLVWLFH� FHQWHQDU\��
/LJKWLQJ� WKH�%HDFRQ� DW� WKH� QHZ� µFHQWHQDU\� JDUGHQ¶� WR� VLJQLI\�
WKH� µ/LJKW� RI� KRSH� DIWHU� WKH� GDUNQHVV� RI� WKH� ZDU¶� ZDV� D�
SRLJQDQW�UHPLQGHU�RI�WKH�LPSRUWDQFH�7KRUSH�6W�$QGUHZ�SOD\HG�
LQ� :RUOG� :DU� 2QH�� ZLWK� PDQ\� UHVLGHQWV� LQYROYHG� ZLWK� WKH�
KRVSLWDO�DQG�WUHDWLQJ�WKRXVDQGV�RI�VROGLHUV�LQMXUHG�LQ�WKH�ZDU���,�
ZRXOG�OLNH�WR�WKDQN�)DWKHU�-DPHV�IRU�KLV�LQSXW�DQG�LQYROYHPHQW�
ZLWK�ERWK�HYHQWV�� 

7KH� KLJKOLJKW� RI� 'HFHPEHU� IRU� PH� DV� 7RZQ� 0D\RU� ZDV� WKH�
VZLWFKLQJ-RQ� RI� WKH� &KULVWPDV� /LJKWV�� 7KLV� \HDU� WKH� ZHDWKHU�
ZDV�H[FHOOHQW�IRU�'HFHPEHU��)RU�WKH�7RZQ�&RXQFLO�VWDII�D�JUHDW�
GHDO� RI� SUHSDUDWLRQ� JRHV� RQ� EHIRUH� WKH� HYHQW� HVSHFLDOO\� IURP�
DERXW���DP�ZLWK�GHFRUDWLQJ� WKH�VWDJH��6DQWD¶V�JURWWR��HUHFWLQJ�
VSRQVRUVKLS� VLJQV� DQG�RUJDQLVLQJ� VSDFHV� IRU� WKH� IDLU� ULGHV�DQG�
FUDIW� VWDOOV�� ,� ZRXOG� OLNH� WR� SHUVRQDOO\� FRQYH\� P\� WKDQNV� WR�
-RUGDQ�5KRGHV��1RUZLFK�&LW\� IRRWEDOOHU�DV� WKH� 
FHOHEULW\
�ZKR�
WXUQHG� WKH� OLJKWV� RQ�� DOO�&RXQFLOORUV��7KRPDV� DQG� WKH�&RXQFLO�
6WDII��IRU�WKH�VHWWLQJ�XS�DQG�WDNLQJ�GRZQ��WR�0DUN�DQG�KLV�WHDP�
IURP� µ%LVK\� %DUQH\� %RDWV¶� IRU� WUDQVSRUWLQJ� )DWKHU� &KULVWPDV�
VDIHO\��*HRII�DQG�KLV�WHDP�IRU�WKH�3$�DQG�FR�RUGLQDWLRQ�RI�WKH�
HYHQWV�DQG�WR�)DWKHU�-DPHV�DQG�KLV�WHDP�IRU�DOORZLQJ�WKH�XVH�RI�
FKXUFK�JURXQGV�DQG�SURYLGLQJ�UHIUHVKPHQWV��7KH�&KXUFK�
UXLQV
�
PDNH� DQ� H[FHOOHQW� 6DQWD
V�*URWWR� DQG� ,� DOVR� WKDQN�6LPRQ� DQG�
KLV� ER\V� IRU� VRUWLQJ� WKH� HOHFWULFDO� VXSSO\�� )HHGEDFN� KDV� EHHQ�
YHU\� SRVLWLYH� HVSHFLDOO\� IURP� IDPLOLHV� ZKRVH� FKLOGUHQ� PHW�
)DWKHU�&KULVWPDV�ZLWKRXW�EHLQJ�FKDUJHG�IRU�WKH�SULYLOHJH�� 

7KH�'HFHPEHU�&RXQFLO�0HHWLQJ�ZDV�SXW�EDFN�D�ZHHN�WR�DOORZ�

PRUH� GHWDLOV� DQG� LQIRUPDO� GLVFXVVLRQV� WR� WDNH� SODFH� UHJDUGLQJ�
WKH� FKXUFK� ZDOO�� $W� WKH� &RXQFLO� PHHWLQJ�� &RXQFLO� DJUHHG�
XQDQLPRXVO\�WR�VHW�XS�D�MRLQW�ZRUNLQJ�JURXS�ZLWK�7KH�3&&�DQG�
%URDGODQG�&RXQFLO��,�ZLOO�EH�RQH�RI�WKH�&RXQFLO�UHSUHVHQWDWLYHV�
DQG�KRSHIXOO\�ZH�FDQ�QRZ�PDNH�VRPH�SRVLWLYH�SURJUHVV�LI�RQO\�
LQLWLDOO\�HQVXULQJ�WKH�UHVW�RI�WKH�ZDOO�LV�PDGH�VHFXUH�DQG�WKH�VLWH�
FOHDUHG�IRU�D�EHWWHU�DVVHVVPHQW�WR�WDNH�SODFH��,�DP�YHU\�SRVLWLYH�
WKDW� ZLWK� FRRSHUDWLRQ� IURP� DOO� SDUWLHV� ZH� FDQ� HQVXUH� WKDW� D�
VDWLVIDFWRU\�VROXWLRQ�LV�UHDFKHG�� �2WKHU�LVVXHV�DW� WKH�'HFHPEHU�
PHHWLQJ� LQFOXGHG� WKH� DSSURYDO� RI� WKH� �������� EXGJHW�� 7KH�
UHFRPPHQGDWLRQ�E\�)LQDQFH�DQG�6WDIILQJ�&RPPLWWHH�IRU�D�]HUR�
LQFUHDVH�LQ�&RXQFLO�7D[�ZDV�GLVFXVVHG�DQG�DJUHHG�� 

,�ZDV�SOHDVHG�WR�EH�LQYLWHG�WR�UHSUHVHQW�WKH�&RXQFLO�DW�WKH�+LJK�
6FKRRO�&DURO�6HUYLFH��KHOG�DW�WKH�&DWKHGUDO��D�ORYHO\�HYHQW�KHOG�
LQ�WKLV�PDJQLILFHQW�EXLOGLQJ��:HOO�GRQH�WR�0U�&OD\WRQ��KLV�VWDII�
DQG� WKH� UHDGHUV�� RUFKHVWUD� DQG� FKRLU� IRU� WKLV� WKRURXJKO\�
HQMR\DEOH� HYHQLQJ�� 7KH� 7RZQ� &DURO� 6HUYLFH� DW� WKH� 3DULVK�
&KXUFK� ZDV� HTXDOO\� VSOHQGLG� ZLWK� DQ� ZRQGHUIXO� VHOHFWLRQ� RI�
WUDGLWLRQDO�FDUROV�� 

:H� KDG� D� VPDOO� DJHQGD� IRU� -DQXDU\� &RXQFLO� PHHWLQJ�� EXW� D�
FRXSOH� RI� LPSRUWDQW� GHFLVLRQV� ZHUH� DJUHHG�� )ROORZLQJ� D�
UHSUHVHQWDWLRQ� IURP� D� ORFDO� UHVLGHQW� RIIHULQJ� IUHH� WUDLQLQJ� RQ�
&35�� �&DUGLRSXOPRQDU\� 5HVXVFLWDWLRQ�� &RXQFLO� DJUHHG� WR�
SXUFKDVLQJ� VRPH� HTXLSPHQW� DQG� SURYLGLQJ� YHQXHV�� &35� LV� RI�
FRXUVH� PXFK� LQ� OLQH� ZLWK� &RXQFLO� SROLF\� RI� SURYLGLQJ�
GHILEULOODWRUV� DW� VWUDWHJLF� ORFDWLRQV� DURXQG� WKH� 7RZQ�� ,W� ZDV�
DJUHHG�WR�PDNH�WKH�HTXLSPHQW�DYDLODEOH�WR�FRPPXQLW\�JURXSV��
VFKRROV��VFRXWV��JXLGHV�HWF��ZKR�ZLVK�WR�XVH�LW�WR�WUDLQ�WKHLU�RZQ�
PHPEHUV�LQ��&35���)XUWKHU�LQIRUPDWLRQ�ZLOO�EH�FLUFXODWHG�RQFH�
WKH� HTXLSPHQW� KDV� EHHQ� SXUFKDVHG�� � &RXQFLO� DOVR� UHFHLYHG�
UHTXHVWV� IRU� VXSSRUW� IURP� WZR� ORFDO� RUJDQLVDWLRQV�� )URVWELWHV�
DQG�<DUH�%RDW�&OXE���0HPEHUV�DJUHHG�WR�VXSSRUW�ERWK�UHTXHVWV�
VR� WKDW� RSSRUWXQLWLHV� FDQ�EH�SXUVXHG�E\� WKH�JURXSV� IRU� ORWWHU\�
IXQGLQJ� DQG� WR� RWKHU� JUDQW� DLG� ERGLHV�� 7RZQ� &RXQFLO� DOVR�
DJUHHG�WR�LQYHVWLJDWH�IXQGLQJ�RSSRUWXQLWLHV��7KH�FOHUN�RXWOLQHG�
WKH� UHFHQW� UHVXOWV� RI� WKH� 6$0� PDFKLQH� �6SHHG� $ZDUHQHVV�
0HVVDJH�� ZKLFK� ZDV� VLWXDWHG� LQ� 3RXQG� /DQH� RYHU� WKH�
&KULVWPDV� 3HULRG�� &RXQFLOORUV� ZHUH� VXUSULVHG� WR� VHH� WKDW� WKH�
DYHUDJH�VSHHG�RQ�3RXQG�/DQH�LV�DERYH���PSK�DQG�RQH�YHKLFOH�
UHJLVWHUHG�D�VSHHG�RI���PSK�� �7KHVH�GHWDLOV�ZLOO�EH�VHQW�WR�WKH�
+LJKZD\V�'HSDUWPHQW�DQG�WKH�SROLFH��7KH�6$0�PDFKLQHV�DUH�
SURYLQJ� WR� EH� D� JRRG� LQYHVWPHQW� E\� WKH� &RXQFLO� DQG� DUH�
SRVLWLRQHG� DW� YDULRXV� ORFDWLRQV� VKRZLQJ� GULYHUV� H[DFWO\� ZKDW�
VSHHG� WKH\�DUH�GRLQJ��&RXQFLO� DOVR� UHFHLYHG�D� UHSRUW�RXWOLQLQJ�
PDMRU�ZRUN�WR�WKH�IRRWSDWKV�LQ�%RRW\�5RDG��7KH�ZRUN�KDG�EHHQ�
UHTXHVWHG�DQG�LGHQWLILHG�DV�QHFHVVDU\�IRU�D�ZKLOH�VR�WKLV�LV�YHU\�
ZHOFRPH�� 

&RXQFLO� ZHOFRPHG� WKH� GHFLVLRQ� E\� WKH� SODQQLQJ� LQVSHFWRU� WR�
GLVPLVV� WKH� DSSHDO� RQ� ���� <DUPRXWK� 5RDG�� VR� WKH� GD\� WKH�
7RZQ�&RXQFLO�FOHUN�DQG�,�VSHQW�DW�WKH�KHDULQJ�ZDV�MXVWLILHG�� 

$� QXPEHU� RI� UHVLGHQWV� FRPSOLPHQWHG� WKH� &RXQFLO� RQ� RXU�
&KULVWPDV�/LJKWV� WKLV�\HDU��RQH�VSHFLILFDOO\�VWDWLQJ� WKHP�WR�EH�
EULJKW��VLPSOH�DQG�HIIHFWLYH��,�ZRXOG�OLNH�WR�WKDQN�DOO�UHVLGHQWV�
IRU� WKHLU� SRVLWLYH� VXSSRUW� RI� WKH�&RXQFLO� WKURXJKRXW� WKH� \HDU��
DQG�,�ZDV�YHU\�SOHDVHG�WR�QRWH�WKDW�WKH�QHZ�0DU\�3RSSLQV�ILOP�
IHDWXUHV� ODPSV� YHU\� VLPLODU� WR� RXU� QHZ� RQHV� DW� 5LYHU� *UHHQ��
DOWKRXJK�EHLQJ�JDV�DUH�QRW�VR�HQYLURQPHQWDOO\�IULHQGO\�� 

&RXQFLOORU�-RKQ�)LVKHU��7RZQ�0D\RU�� 
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3ODQQLQJ�LQ�7KRUSH�6W�$QGUHZ 
7KH� 7RZQ� &RXQFLO� DFWV� DV� D� VWDWXWRU\� FRQVXOWHH� RQ� DOO� SODQQLQJ�
DSSOLFDWLRQV� ZLWKLQ� 7KRUSH� 6W� $QGUHZ� IURP� D� VPDOO� H[WHQVLRQ� RU�
HYHQ� D� SRUFK� WR� ODUJH� GHYHORSPHQWV� VXFK� DV� 3LQHEDQNV� RU� %URRN�
)DUP�� ,Q� ������ WKH� 7RZQ� &RXQFLO� 3ODQQLQJ� &RPPLWWHH� ORRNHG� DW�
HLJKW\-WZR� %URDGODQG� 'LVWULFW� &RXQFLO� DQG� HLJKWHHQ� %URDGV�
$XWKRULW\� �SODQQLQJ�DSSOLFDWLRQV��7KH�PDMRULW\�ZHUH�UHFRPPHQGHG�
WR�EH�SDVVHG�ZLWK� IXOO� DSSURYDO�DQG�QR� LVVXHV��$OWKRXJK� WKH�7RZQ�
&RXQFLO�GR�QRW�PDNH�DQ\�ILQDO�GHFLVLRQV�RQ�DSSOLFDWLRQV��FRPPHQWV�
IURP� WKH� FRPPLWWHH� DUH� WDNHQ� LQWR� DFFRXQW� E\� %URDGODQG� 'LVWULFW�
&RXQFLO�DQG�WKH�%URDGV�$XWKRULW\�IROORZLQJ�RXU�PHHWLQJV� 

2XU� 3ODQQLQJ� &RPPLWWHH� PHHWV� RQ� WKH� VHFRQG� 0RQGD\� RI� HDFK�
PRQWK� DQG� ORFDO� UHVLGHQWV� DUH� ZHOFRPH� WR� DWWHQG� WR� PDNH�
UHSUHVHQWDWLRQV� DERXW� DQ\� DSSOLFDWLRQ� RQ� WKH� DJHQGD�� 7KH� &RXQFLO�
HQGHDYRXUV�WR�KDYH�D�FRXQFLOORU�YLVLW�WKH�VLWH�RI�HYHU\�DSSOLFDWLRQ�VR�
WKDW� VLWH� FRQGLWLRQV� DQG� LPSDFWV� RQ� QHLJKERXUV� FDQ� EH� FRQVLGHUHG�
DQG�DVVHVVHG�DQG�ZH�DLP� WR� FRQWDFW�DOO�QHLJKERXUV�RU�RFFXSLHUV�RI�
SURSHUWLHV�RQ�WKH�ERXQGDU\�RI�WKH�VLWH�RI�DQ\�SODQQLQJ�DSSOLFDWLRQ� 

0RVW� DSSOLFDWLRQV� DUH� µQRUPDO¶� DFFHSWDEOH� H[WHQVLRQV� RU� ORIW�
FRQYHUVLRQV��ZKLFK�DUH�WKH�PRVW�FRPPRQ�LQ�7KRUSH�6W�$QGUHZ�DQG�
WKH\�FDXVH�OLWWOH�FRQWURYHUV\��:H�DUH�QRWLFLQJ�D�WUHQG�RFFXUULQJ�IRU�
ODUJHU� H[WHQVLRQV� WR� WKH� WUDGLWLRQDO� 7KRUSH� EXQJDORZ� ZLWK� JDEOH�
HQGV�WR�URRIV�DQG�KLJKHU�ULGJHV�UDWKHU�WKDQ�WKH�RULJLQDO�KLSSHG�URRIV��
/DUJHU� DSSOLFDWLRQV� HVSHFLDOO\� ILUVW� IORRU� H[WHQVLRQV� DQG� EDOFRQLHV�
UHTXLUH�PRUH� FRQVLGHUDWLRQ�ZLWK� RSLQLRQV� DQG� IHHGEDFN� IURP� ORFDO�
UHVLGHQWV�DOZD\V�ZHOFRPH��:H�DGYLVH�HYHU\ERG\�ZKR�LV�FRQVLGHULQJ�
DQ\� IRUP� RI� GHYHORSPHQW� WR� DOZD\V� LQIRUP� RU� FRQVXOW� \RXU�
QHLJKERXU��7KLV�FDQ�VDYH�ORWV�RI�WLPH�DQG�SUHYHQW�GLVDJUHHPHQWV� 

7KH� 7RZQ� &RXQFLO� KDV� EHHQ� DVNHG� IUHTXHQWO\� DERXW� WKH� FXUUHQW�
SRVLWLRQ� UHJDUGLQJ� 3LQHEDQNV� DQG� ZH� FDQ� UHSRUW� WKDW� WKH� RZQHUV��
2FXELV��DUH�ORRNLQJ�WR�VHOO�WKH�VLWH�WR�D�UHFRJQLVHG�GHYHORSHU�KRXVH�
EXLOGHU�� :H� EHOLHYH� WKDW� RQFH� 3LQHEDQNV� KDV� EHHQ� VROG� DQ�
DSSOLFDWLRQ�ZLOO�WKHQ�FRPH�IRUZDUG�IRU�WKH�/DQJOH\�6FKRRO�VLWH� 

7KH�1HLJKERXUKRRG�3ODQ�LV�QRZ�LQ�LWV�ILUVW�GUDIW�VWDJH�DQG�KDV�JRQH�
WR� %URDGODQG� 'LVWULFW� &RXQFLO�� WKH� %URDGV� $XWKRULW\� DQG� RWKHU�
VWDWXWRU\� ERGLHV� IRU� FRPPHQW�� :H� ZRXOG� OLNH� WR� WKDQN� DOO� WKH�
UHVLGHQWV� ZKR� KDYH� VXEPLWWHG� FRPPHQWV�� ILOOHG� LQ� TXHVWLRQQDLUHV�
DQG�WDONHG�WR�XV�DW�RXU�6W�*HRUJH¶V�'D\�DQG�FKXUFK�IHWH�HYHQWV���7KH�
1HLJKERXUKRRG�3ODQ
V�ZRUNLQJ�ERG\�LV�PDGH�XS�RI�FRXQFLOORUV�DQG�
ORFDO�UHVLGHQWV�ZKRVH�LQSXW�LV�JUHDWO\�YDOXHG� 

7KH� 7RZQ� &RXQFLO� HPSKDVLVHV� WKDW� LW� LV�
RQO\�RQH�RI�PDQ\�VWDWXWRU\�FRQVXOWHHV�DQG�
%URDGODQG� '&� LV� WKH� SODQQLQJ� DXWKRULW\�
DQG� WKH� ILQDO� GHFLVLRQ� PDNHU�� 'HVSLWH� WKH�
QRUPDO�VWDWXWRU\�FRQVXOWDWLRQ�SHULRG�EHLQJ�
WZHQW\� HLJKW� GD\V� IRU� PRVW� SODQQLQJ�
DSSOLFDWLRQV�� %URDGODQG� '&� ZLOO� DFFHSW�
DQG� FRQVLGHU� DQ\� FRPPHQWV� ZKLFK� LW�
UHFHLYHV�XS�WR�WKH�SODQQLQJ�RIILFHU�ZULWLQJ�
XS�KLV�RU�KHU� UHSRUW��7KLV�FDQ�EH�DQ\WKLQJ�
IURP� D� IHZ� GD\V� WR� D� QXPEHU� RI� ZHHNV�
DIWHU�WKH�FRQVXOWDWLRQ�SHULRG�� 

&RXQFLOORU�-RKQ�)LVKHU��&KDLU�RI�WKH�7RZQ�
&RXQFLO�3ODQQLQJ�&RPPLWWHH 

6RXQG�)LQDQFLDO�3ODQQLQJ�DQG�
*URZLQJ�RXU�6HUYLFHV 

7KH� 7RZQ� &RXQFLO�
KDV� HQMR\HG� DQRWKHU�
VXFFHVVIXO� \HDU�
FDUHIXOO\� PDQDJLQJ�
LWV� UHVRXUFHV� DQG�
VHUYLFHV� IRU� WKH� WRZQ���
,Q� ����� ZH� VHW� RXW� D�
WZR� \HDU� ILQDQFLDO�
SODQ�� WKLV�KDV�DOORZHG�
XV� WR� LQYHVW� LQ� RXU�
DPHQLWLHV�� VHUYLFHV�
DQG�SODQ�IRU�D�FRXQFLO�
WD[� IUHH]H� LQ� �������
7KH�&RXQFLO�FDUHIXOO\�
PDQDJHV� HYHU\� SHQQ\� WKDW� LQ� UHFHLYHV� IURP� ERWK� WKH�
SUHFHSW� DQG� LQFRPH� IURP� KLUHG� VHUYLFHV�� 7KLV� LQFRPH� LV�
XVHG� WR� PDLQWDLQ� RXU� FRPPXQLW\� EXLOGLQJV� DQG� RSHQ�
VSDFHV�IRU�DOO�WR�HQMR\��:H�QRW�RQO\�PDLQWDLQ�VHUYLFHV�DQG�
DPHQLWLHV��EXW�JURZ�QHZ�VHUYLFHV�ZKHUH�ZH�FDQ��:LWK�DQ�
DQQXDO�UHYHQXH�DQG�FDSLWDO�EXGJHW�RI�F����������ZH�OHY\�
D�SUHFHSW�RI�MXVW�����IRU�D�%DQG�'�SURSHUW\�DQG�ZH�DUH�E\�
IDU�D�ORZHU�WD[�DXWKRULW\�WKDQ�FRPSDUDEOH�7RZQ�&RXQFLOV��
VXFK�DV�$\OVKDP�DW������IRU�D�%DQG�'�3URSHUW\�� 

2YHU� WKLV� SHULRG�ZH� KDYH� EHHQ� DEOH� WR� HPSOR\� WZR� QHZ�
PHPEHUV� RI� RXU� HVWDWHV� WHDP� WR� KHOS� PDLQWDLQ� D� JUHDWHU�
QXPEHU� RI� YHUJHV� DQG� WUHH� EHOWV�� 7KH�7RZQ�&RXQFLO� KDV�
EHHQ�FRPPHQGHG�RQ�WKH�ZD\�LW�PDQDJHV�DQG�PDLQWDLQV�LWV�
RSHQ�VSDFH�DQG�FRPPXQLW\�EXLOGLQJV��:H�KDYH�EHHQ�DEOH�
WR� GHOLYHU� D� QHZ� UXQQLQJ� WUDFN� DW� WKH� 6LU� *HRUJH�0RUVH�
3DUN� DQG� QHZ� FULFNHW� IDFLOLWLHV� DW� WKH� )LW]PDXULFH� 3DUN��
:H� KDYH� FRQYHUWHG� WKH� ROG� SDYLOLRQ� LQWR� WKH�7RZQ�+DOO��
VDYLQJ� ERWK� UHQWDO� FRVWV� DQG� RIIHULQJ� QHZ� VSDFH� IRU�
UHVLGHQWV� WR� XVH�� 2XU� UHIXUELVKHG� 5R[OH\�+DOO� UHPDLQV� D�
YHU\� SRSXODU� KLUH� YHQXH�� 7KH� &RXQFLO� LV� DOVR� EXLOGLQJ� D�
QHZ�FDIp�DW�WKH�6LU�*HRUJH�0RUVH�3DUN��� 

7KH� LQYHVWPHQW� LQ� 7KRUSH� 6W� $QGUHZ� RYHU� WKH� ODVW� ���
PRQWKV�KDV�EHHQ�ZLGHO\�QRWLFHG�E\�UHVLGHQWV�DQG�YLVLWRUV���
+LJKOLJKWV�LQFOXGH�WKH�:RUOG�:DU�2QH�&HQWHQDU\�*DUGHQ�
RQ�5LYHU�*UHHQ��DORQJ�ZLWK� WKH�QHZ�ODPSRVWV�DQG�IORZHU�
FRQWDLQHUV���:H�OHG�DQG�FRQWLQXH�WR�VXSSRUW�RXU�GHPHQWLD�
FDIp� DQG� OXQFKHRQ� FOXE� ZLWK� QHZ� HTXLSPHQW� DQG�
UHVRXUFHV��2XU�HYHQWV�UHPDLQ�HYHU�SRSXODU�IRU�DOO�DJHV��ZH�
KDYH� LQVWDOOHG� QHZ� EXV� VKHOWHUV�� VXSSRUWHG� WKH� OLEUDU\��
LQVWDOOHG� QHZ� GHILEULOODWRUV�� DGGHG� QHZ� LQIUDVWUXFWXUH� DW�
RXU� DOORWPHQWV�� WDNHQ� RQ� WKH� RZQHUVKLS� RI� WKH� SXEOLF�
WRLOHWV�� SODQWHG� QHZ� WUHHV� DQG� DOORFDWHG� IXQGLQJ� IRU� D�
<RXWK�&RXQFLO�� 

7KH�QHZ�KRXVLQJ�GHYHORSPHQWV�SODQQHG� LQ� WKH�DUHD�RIIHU�
DQ�RSSRUWXQLW\�WR�LQYHVW�LQ�FRPPXQLW\�VHUYLFHV��7KH�7RZQ�
&RXQFLO� VWDQGV� UHDG\� WR� XVH� GHYHORSHU� FRQWULEXWLRQV� WR�
FRPSOHWH� WKH� SDUNV� SURMHFWV� DQG� VXSSRUW� WKH�
1HLJKERXUKRRG�3ODQ��� 

&RXQFLOORU� ,DQ� 0DFNLH�� &KDLUPDQ� )LQDQFH� DQG� 6WDIILQJ�
&RPPLWWHH 
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3URYLGHG�ZLWK�1RUIRON�)DPLO\�&DUHUV 
,I� \RX� ZRXOG� OLNH� D� FRS\� RI� WKH� &DUHUV�
+DQGERRN�SOHDVH�FDOO���������������DQG�
WKH\�ZLOO�EH�KDSS\�WR�VHQG�\RX�RQH� 
 
&DUHUV�0DWWHU� 
$GYLFH�/LQH��7KH�&DUHUV�0DWWHU�1RUIRON�
$GYLFH� /LQH� SURYLGHV� IUHH�� LQGHSHQGHQW�
DQG� FRQILGHQWLDO� LQIRUPDWLRQ�� DGYLFH� DQG�
JXLGDQFH� RQ� D� ZLGH� UDQJH� RI� FDULQJ-
UHODWHG� WRSLFV� DQG� LVVXHV� DIIHFWLQJ� \RX��
WKH� SHRSOH� \RX� FDUH� IRU� DQG� \RXU� ZLGHU�
IDPLO\��LQIR#FDUHUVPDWWHUQRUIRON�RUJ�XN 
7HO��������������� 
 
&DUHUV�9RLFH 
&DUHUV�9RLFH�1RUIRON�	�:DYHQH\�ZRUNV�
WR�HQVXUH�WKDW�WKH�YRLFH�RI�FDUHUV�LV�KHDUG�
DQG�OLVWHQHG�WR��HQDEOLQJ�VXSSRUW�DQG�VHU�
YLFHV� WR� EH� GHVLJQHG� DQG� GHOLYHUHG� WKDW�
UHIOHFW�FDUHUV�QHHGV�DQG�LQWHUHVWV��-RLQ�IRU�
IUHH�DQG�UHFHLYH�LQIRUPDWLRQ�RQ�WKH�ZRUN�
RI�&DUHUV�9RLFH� DQG� IRU� QHZV� DQG� LQIRU�
PDWLRQ�RQ�KRZ�\RX�JHW�FDQ�LQYROYHG�� 
(PDLO�� LQIR#FDUHUVYRLFH�RUJ�
ZZZ�FDUHUVYRLFH�RUJ 
 
1RUIRON� &RXQW\� &DUHU¶V� $VVHVVPHQW�
7HO����������������RU�������������� 
ZZZ�QRUIRON�JRY�XN�FDUHUV 
7R� UHTXHVW� D� &DUHUV� $VVHVVPHQW�� SOHDVH�
FRQWDFW�1RUIRON�&RXQW\�&RXQFLO� RU� KHDG�
WR�WKH�1RUIRON�&RXQW\�&RXQFLO�ZHEVLWH� 
 
+HDOWKZDWFK�1RUIRON 
$Q� LQGHSHQGHQW� FRQVXPHU� YRLFH� IRU�
+HDOWK�	�6RFLDO�&DUH 
7HO���������������� 
HQTXLULHV#KHDOWKZDWFKQRUIRON�FR�XN 
ZZZ�KHDOWKZDWFKQRUIRON�FR�XN 
 

$GGLWLRQDO� 6XSSRUW�� 7KH� %ULWLVK� 5HG�
&URVV� 7HO�� ������ �������
ZZZ�UHGFURVV�RUJ�XN 
3URYLGHV�KHOS�ZLWK�SUDFWLFDO� WDVNV�DQG� WR�
UHJDLQ�LQGHSHQGHQFH� 
 
7KH�5R\DO�9ROXQWDU\�6HUYLFH� 
2IIHUV�VXSSRUW�IRU�ROGHU�SHRSOH�JRLQJ�LQWR�
KRVSLWDO�DQG�FRPLQJ�KRPH� 
7HO�� ����� ���� �����
ZZZ�UR\DOYROXQWDU\VHUYLFH�RUJ�XN 
 
1RUIRON�&RXQW\�&RXQFLO� 
6ZLIW�5HVSRQVH��7HO��������������� 
/XQFK�FOXEV�DQG�GD\�FHQWUHV 
7HO�� ����� ���� �����
ZZZ�FRPPXQLW\GLUHFWRU\�QRUIRON�JRY�XN 
 
Q-DEOH� 
0RELOLW\� DLGV�� DGYLFH� DQG� WR� SXUFKDVH�
HTXLSPHQW��7HO���������������� 
Q-DEOH#QFVJUS�FR�XN� 
ZZZ�Q-DEOH�RUJ�XN� 
 
7KH� &RPPXQLW\� 7UDQVSRUW� 6FKHPH��
1RUIRON� &RXQW\� &RXQFLO� ����� ���� �����
LQIRUPDWLRQ#QRUIRON�JRY�XN 
 
0HDO�GHOLYHU\�VHUYLFHV 
1RUIRON� &RXQW\� &RXQFLO� RSHUDWHV� WKH�
7UXVWHG�7UDGHU�ZHEVLWH��YROXQWDU\�RUJDQL�
VDWLRQV� DQG� HYHQ� SXEV� DQG� FDIHV� SURYLGH�
PHDO� GHOLYHU\� VHUYLFHV�� 7UXVWHG� 7UDGHU�
ZZZ�QRUIRON�JRY�XN�WUXVWHGWUDGHU 
1RUIRON� &RXQW\� &RXQFLO� ����� ���� �����
LQIRUPDWLRQ#QRUIRON�JRY�XN 
 
&RQWLQHQFH�FOLQLF 
,I� RQH� RI� \RXU� KRXVHKROG� WDVNV� LQYROYHV�
KHOS�ZLWK� FRQWLQHQFH� LVVXHV� IRU� D� SHUVRQ�
ZKR�LV����RU�ROGHU��\RX�PLJKW�ILQG�D�FRQ�
WLQHQFH�FOLQLF�DW�D�KRVSLWDO�RU�FRPPXQLW\�
KHDOWK� FHQWUH� QHDU� \RX�� ,I� \RX� ZLVK� WR�
FRQWDFW� WKHP�� \RX� FDQ� GR� VR� GLUHFWO\��
ZLWKRXW�D�UHIHUUDO� IURP�\RXU�*3��7R�ILQG�
\RXU� QHDUHVW� KHDOWK� FHQWUH�� KHDG� WR� WKH�
FRPPXQLW\� KHDOWK� DQG� FDUH� ZHEVLWH��
ZZZ�QRUIRONFRPPXQLW\KHDOWKDQGFDUH�QKV�XN 
 
$JH�8. 
$�IUHH�DQG�FRQILGHQWLDO�VHUYLFH�WKDW�RIIHUV�
SUDFWLFDO� KHOS� DQG� VXSSRUW��
ZZZ�DJHXN�RUJ�XN�QRUIRON� 
1+6� FKRLFHV� ZZZ�QKV�XN�3ODQQHUV�HQG-
RI-OLIH-FDUH 
 
&DUH�$FW 
$V� D� FDUHU� \RX� KDYH� WKH� VDPH� ULJKWV� WR�
DVVHVVPHQW� DQG� VXSSRUW� DV� WKH� SHUVRQ� RU�
SHRSOH�\RX¶UH�FDULQJ�IRU��)RU�LQIRUPDWLRQ�
RQ�WKH�&DUH�$FW�YLVLW�WKH�ZHEVLWH��RU�JR�WR�
WKH� JRYHUQPHQW¶V� ZHESDJH� XVLQJ� WKH�
OLQNV�EHORZ�� 
*RYHUQPHQW� ZHESDJH�� ZZZ�JRY�XN�
JRYHUQPHQW�� SXEOLFDWLRQV�FDUH-DFW-����-
SDUW-�IDFWVKHHWV�FDUH-DFW-IDFWVKHHWV 
 
/RFDO� *RYHUQPHQW� DQG� 6RFLDO� &DUH�
2PEXGVPDQ 
7HO����������������ZZZ�OJR�RUJ�XN 
 
 

+HOS8V+HOS<RX� 
-XVW�D�UHPLQGHU�IURP�WKH�1+6�LQ�1RUIRON�
DQG�:DYHQH\� DERXW� KRZ� WR�KHOS�XV�KHOS�
\RX�WKLV�ZLQWHU��$OO�RI�XV�VKRXOG�EH�PDN�
LQJ� VXUH� RXU� PHGLFLQH� FDELQHWV� DUH�
VWRFNHG�� ,W¶V� DOVR� VHQVLEOH� WR� RUGHU� DQ\�
UHJXODU�PHGLFLQHV�\RX�QHHG�LQ�JRRG�WLPH�
VR�\RX�GRQ¶W� UXQ�RXW�� WDNLQJ�FDUH� WR�RQO\�
RUGHU�ZKDW� \RX� QHHG��%XW� LI� \RX� GR� IHHO�
SRRUO\��VHHN�DGYLFH�IURP�\RXU�ORFDO�SKDU�
PDFLVW�EHIRUH�LW�JHWV�ZRUVH� 
 
,I�LW¶V�XUJHQW��WKHQ�D�FDOO�WR�\RXU�*3�RU�
1+6���� LV� WKH�QH[W�VWHS�� IRU�DGYLFH�RQ�
ZKDW�WR�GR� 
&RPPRQ�VLFNQHVV�EXJV�-6XIIHULQJ� IURP�
QRURYLUXV� RU� RWKHU� FRPPRQ� VLFNQHVV�
EXJV"�'RQ¶W� VSUHDG� LW� DURXQG�E\� YLVLWLQJ�
\RXU� *3� RU� RWKHU� SXEOLF� SODFHV�� 6WD\� DW�
KRPH�DQG�UHVW���+HOS8V+HOS<RX 
 
+RPH)LUVW�–�\RXU�EHG� LV� WKH�EHVW�EHG��
1RQH�RI�XV�ZDQW� WR�JR� LQWR�KRVSLWDO�RU�D�
FDUH� EHG�� EXW� LI� ZH� GR� LW¶V� JRRG� WR� JHW�
KRPH�LI�ZH�FDQ��7KH�1+6�DQG�VRFLDO�FDUH�
DFURVV� DOO� RI� 1RUIRON� DQG� :DYHQH\� DUH�
VWUHVVLQJ�WKDW�LI�VRPHRQH�QHHGV�D�KRVSLWDO�
RU� WHPSRUDU\� FDUH�EHG� WKH\�ZLOO� JHW� RQH��
EXW�RXU�DLP� LV�DOZD\V� WR�KHOS�SHRSOH�JHW�
EDFN� KRPH� DV� VRRQ� DV� SRVVLEOH�� 7KLV� LV�
EHFDXVH� ROGHU� SHRSOH� LQ� SDUWLFXODU� FDQ�
ORVH� LQGHSHQGHQFH� UDSLGO\�� %HLQJ� EDFN�
KRPH� FDQ� DOVR� KHOS� D� VSHHGLHU� UHFRYHU\��
6R� LI� \RX�NQRZ�D� IULHQG�RU� UHODWLYH��SDU�
WLFXODUO\� LI� WKH\�DUH�ROGHU��ZKR�KDV� WR�JR�
LQWR� KRVSLWDO� LW� ZRXOG� EH� NLQG� WR� PDNH�
VXUH� WKH\� KDYH� DOO� WKH\� QHHG� WR� JHW� EDFN�
KRPH�� LQFOXGLQJ� FKHFNLQJ� WKH� KHDWLQJ�
ZRUNV� DQG� WKH\� ZLOO� KDYH� IRRG� LQ� WKH�
KRXVH�� WKH�ZDVKLQJ� LV�GRQH�DQG� WKH\� IHHO�
2.� 
 
1HZ�<HDU��1HZ�<RX-� 
:LWK� WKH� VWDUW� RI� D� 1HZ� <HDU� SHRSOH¶V�
WKRXJKWV�WXUQ�WR�JHWWLQJ�ILW�DQG�LPSURYLQJ�
WKHLU� KHDOWK�� 7R� VWD\� KHDOWK\� RU� LPSURYH�
KHDOWK�� DGXOWV� QHHG� WR� GR� WZR� W\SHV� RI�
SK\VLFDO� DFWLYLW\� HDFK�ZHHN�� DHURELF� DQG�
VWUHQJWK� H[HUFLVHV�� +RZ� PXFK� SK\VLFDO�
DFWLYLW\� \RX� QHHG� WR� GR� HDFK� ZHHN� GH�
SHQGV� RQ� \RXU� DJH�� $GXOWV� DJHG� ��� RU�
ROGHU� ZKR� DUH� JHQHUDOO\� ILW� DQG� KDYH� QR�
KHDOWK�FRQGLWLRQV�WKDW�OLPLW�WKHLU� 
PRELOLW\� VKRXOG� WU\� WR�EH�DFWLYH�GDLO\�E\�
GRLQJ� DW� OHDVW� ���� PLQXWHV� RI� PRGHUDWH�
DHURELF�DFWLYLW\�VXFK�DV�F\FOLQJ�RU� 
ZDONLQJ��DQG�VWUHQJWK�H[HUFLVHV�RQ�WZR�RU�
PRUH�GD\V�D�ZHHN� 
:K\� QRW� MRLQ� D� ORFDO� ZDONLQJ� JURXS�� JR�
IRU�D�VZLP�RU�MRLQ�D�ORFDO�FODVV��<RXU� 
OLEUDU\� VKRXOG� KDYH� LQIRUPDWLRQ� DERXW�
JURXSV� QHDU� \RX�� 7KHUH� DUH� PDQ\� ORFDO�
VHUYLFHV� WKDW� FDQ� HQDEOH� ROGHU� SHRSOH� WR�
EH�PRUH� DFWLYH��$�ZHDOWK�RI� LQIRUPDWLRQ�
FDQ� EH� IRXQG� WKURXJK� WKH�1RUIRON� &RP�
PXQLW\�'LUHFWRU\� 
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/RFDO�%XVLQHVVHV�JLYH�
&KULVWPDV�&KHHU�WR�
'HPHQWLD�&DIp 

2Q� :HGQHVGD\� ��WK� 'HFHPEHU� WKH� 7KRUSH� 6W�
$QGUHZ� 'HPHQWLD� &DIp�� KHOG� DW� 5R[OH\� +DOO��
<DUPRXWK� 5RDG� ZDV� DWWHQGHG� E\� ��� SHRSOH�
LQFOXGLQJ� PHPEHUV� RI� WKH� JURXS�� YROXQWHHUV��

VSRQVRUV�DQG�WKH�'RPLQR�&KRLU�IRU�DQ�DOWHUQDWLYH�&KULVWPDV�PHDO�RI�)LVK�	�&KLSV��
&ODULRQ�)XWXUHV�&RPPXQLWLHV�JUDQW�DLGHG� WKH�PHDO�SURYLGHG�E\�RXU� ORFDO� µ7KRUSH�
)LVK� %DU¶� IRU� PHPEHUV� DQG� YROXQWHHUV�� /HLJK� 5HHYHV� RI� µ0RUWRQ� 5HHYHV� (VWDWH�
$JHQWV¶� SURYLGHG�PLQFH�SLHV�	�ELVFXLWV� DQG� VRIW� GULQNV� DQG� FUDFNHUV�ZHUH�NLQGO\�
GRQDWHG� E\� .DWH� 5DYHQ� RI� µ1DQQ\¶V� &DNHV¶�� 'RPLQR� 6LQJHUV� VXSSOLHG� VRPH�
ZRQGHUIXO�IHVWLYH�VRQJV�DQG�OHDGHU�0UV�%UHQGD�%LQQV��SUHVHQWHG�D�GRQDWLRQ�WR�WKH�
JURXS�DFFHSWHG�E\�0UV�)LRQD�%DVV��0LQL�0RQNH\V�*\P�DQG�6DLQVEXU\V�DOVR�PDGH�
FRQWULEXWLRQV��$OO�RI�ZKLFK�ZHUH�YHU\�JUDWHIXOO\�UHFHLYHG��,I�\RX�ZRXOG�OLNH�WR�MRLQ�
XV��RU�YROXQWHHU�ZH�PHHW�RQ�WKH�WKLUG�:HGQHVGD\�RI�WKH�PRQWK���DP-������ 

3OHDVH�FDOO��������������IRU�PRUH�LQIRUPDWLRQ� 

/XQFKHRQ�&OXE�µ1HZV¶ 
6LQFH� ODXQFKLQJ� LQ� -DQXDU\� ����� ZLWK� ILIWHHQ� DWWHQGHHV�� WKH�
7KRUSH�/XQFKHRQ�&OXE�KDV�JURZQ�WR�KHOS�XS�WR�WKLUW\�UHVLGHQWV�
HDFK�PRQWK��3URYLGLQJ�H[FHOOHQW�TXDOLW\�IUHVKO\�FRRNHG�KRW�IRRG��
WKH�FOXE�KROGV�UHJXODU�DFWLYLWLHV�LQFOXGLQJ�UDIIOHV�DQG�IUHH�JDPHV�
RI�ELQJR� 
7KUHH�YROXQWHHUV�SURYLGH�WUDQVSRUW�IRU�XS�WR�QLQH�DWWHQGHHV�� 
DVVLVWLQJ�WKRVH�ZLWK�PRELOLW\�GLIILFXOWLHV�WR�DWWHQG�DQG�EH�DEOH�WR�
VRFLDOLVH�DQG�HQMR\�WKH�DFWLYLWLHV��$V�WKH�FOXE�FRQWLQXHV�WR�JURZ�
ZH�DUH�ORRNLQJ�DW�SURSRVDOV�WR�LQFUHDVH�WKH�QXPEHU�RI�OXQFK�GD\V�
WR�WZR�VHVVLRQV�SHU�PRQWK�LQ�GXH�FRXUVH�� 
7R�ILQG�RXW�PRUH�FRQWDFW�WKH�7RZQ�&RXQFLO�RQ��������������� 

7KRUSH�'HPHQWLD�7HDP 
$Q�HVWLPDWHG����� ORFDO� SHRSOH�KDYH�GHPHQWLD� ������RI�RXU�
SRSXODWLRQ�DJHG������DGGLWLRQDOO\�SDUWQHUV�� IDPLO\�PHPEHUV�
DQG� IULHQGV� DUH� DOVR� GLUHFWO\� DIIHFWHG� DV� FDUHUV�� 6DGO\�PRVW�
SHRSOH� LQ� 7KRUSH� NQRZ� D� IDPLO\� DIIHFWHG� E\� GHPHQWLD� DQG�
WKH�QXPEHUV�DUH�LQFUHDVLQJ� 

7KRUSH�'HPHQWLD�&DIp�KHOG�HDFK�PRQWK�DW�5R[OH\�+DOO��ZDV�
D� ����� 7KRUSH� 7RZQ� &RXQFLO� VRFLDO� FDUH� LQLWLDWLYH� DQG�
SRVVLEOH�ZLWK�WKH�VXEVWDQWLDO�LQLWLDO�IXQGLQJ�UHFHLYHG�IURP�WKH�
,Y\� &KLOG� &KDULWDEOH� 7UXVW�� 6LQFH� WKHQ� RXU� JURXS� RI�
YROXQWHHUV� KDYH� VWDUWHG� WKH� 7KRUSH� 'HPHQWLD� 7HDP�� 7KH�
WHDP� KDV� JDLQHG� DGGLWLRQDO� VXSSRUW� IURP� PDQ\� JHQHURXV�
LQGLYLGXDOV� DQG� ORFDO� RUJDQLVDWLRQV�� ZH� DUH� YHU\� JUDWHIXO� WR�
DOO� 
7KH�FDIp�LV�D�IUHH�PRQWKO\�µGURS-LQ¶�UXQ�E\�SURIHVVLRQDOV�DQG�
D� YROXQWHHU� WHDP�� RSHQ� WR� HYHU\ERG\� ZLWK� GHPHQWLD� RU�
PHPRU\�SUREOHPV��HVSHFLDOO\�WKHLU�FDUHUV��� 
2IIHULQJ� D� IULHQGO\� DWPRVSKHUH�ZKHUH� \RX� FDQ� JDLQ� D� ZLGH�
UDQJH�RI�VXSSRUW��DVVLVWDQFH�DQG�JXLGDQFH��IURP�SURIHVVLRQDOV�
RU� OLNHPLQGHG� SHRSOH�� ,W¶V� D� IULHQGO\� SODFH� ZKHUH� \RX� FDQ�
VRFLDOLVH� DQG� EXLOG� QHZ� IULHQGVKLSV�� MRLQ� LQ� ZLWK� DFWLYLWLHV��
VRFLDO�HYHQWV��SOXV�RFFDVLRQDO�RXWLQJV�� 
,Q� VKRUW�� WKH�'HPHQWLD� &DIp� DQG� LWV� YROXQWHHUV� DUH� WKHUH� WR�
KHOS�� WR�PDNH�D�GLIIHUHQFH� WR�DQ\ERG\�DIIHFWHG�E\�GHPHQWLD�
RU�PHPRU\�SUREOHPV� 
 
&OOU�6WXDUW�6QHOOLQJ�7KRUSH�'HPHQWLD�7HDP�&KDLUPDQ 

µ1HZV¶�IURP�WKH�'HPHQWLD�&DIp 
7KH�'HPHQWLD�&DIp� FRQWLQXHV� WR�JR� IURP� VWUHQJWK� WR� VWUHQJWK�
DQG� LV� VWURQJO\� VXSSRUWHG� ZLWKLQ� WKH� FRPPXQLW\�� $OO� FDUHUV�
KDYH� H[SUHVVHG�KRZ�PXFK� WKH\�EHQHILW� IURP� WKH� VHVVLRQV� DQG�
WKDW�VKDULQJ�WKHLU�H[SHULHQFHV�LV�UHDOO\�KHOSIXO�IRU�WKHLU� 
XQGHUVWDQGLQJ� DQG� DFFHSWDQFH� RI� WKLV� LOOQHVV�� 2XU� FDUHG-IRU�
FOLHQWV�FOHDUO\�HQMR\�WKH�DFWLYLWLHV��DQG�RXU�DLP�LV�WR�KHOS�WKHP�
EHFRPH�D�ELW�PRUH�DFWLYH�GXULQJ�WKH�VHVVLRQV� 
6R�IDU��ZH�KDYH�DFKLHYHG� 
· )URP� DQ� LQLWLDO� �� UHJXODU� FRXSOHV� ZH� QRZ� KDYH� ���� DV�

ZHOO�DV���VLQJOH�DWWHQGHHV 
· :H�KDYH�D�FRQVWLWXWLRQ�DQG�FRPPLWWHH�RI�GHGLFDWHG� 
 YROXQWHHUV�QDPHG�µ7KRUSH�'HPHQWLD�7HDP¶ 
· 6XSSRUW�IURP�ORFDO�EXVLQHVVHV�LQFOXGLQJ�ILQDQFLDO�GRQD�

WLRQV�DQG�LQYROYHPHQW�ZLWKLQ�FDIp�VHVVLRQV��6RPH�KDYH�
DOVR�XQGHUWDNHQ�GHPHQWLD�WUDLQLQJ 

· :H�KDYH�D�UHJXODU�WHDP�RI�H[FHOOHQW�YROXQWHHUV 

· *DPHV�DFWLYLWLHV� KDYH� EHHQ� SXUFKDVHG�
�VNLWWOHV�ERZOV�FRQQHFW�UHPLQLVFHQFH��
8VH�RI�RXU�H[LVWLQJ�HTXLSPHQW�KDV�DOVR�
EHHQ�XWLOLVHG-�HJ�WDEOH�WHQQLV�ZDV� 

 LQWURGXFHG�WKLV�PRQWK 
· $� VXPPHU� RXWLQJ� ZDV� XQGHUWDNHQ� ODVW� \HDU�� 0RUH� DUH�

SODQQHG�IRU����� 
· /RFDO� GRFWRUV�FKHPLVWV�SRVW� RIILFHV�GHQWLVWV� ZHUH� DOO�

SURYLGHG�ZLWK�OHDIOHWV�SRVWHUV 
· :H�VXSSRUWHG�GHPHQWLD�FROOHFWLRQV�ZLWKLQ�6DLQVEXU\V� 
· 3UHVV�UHOHDVHV�KDYH�EHHQ�LQ�WKH�('3�DQG�3DULVK�/LIH 
· :H�DUH�ORRNLQJ�DW�IXUWKHU�IXQGLQJ�IURP�&ODULRQ�+RXVLQJ 
· :H� KDG� D� YHU\� VXFFHVVIXO� DQG� HQMR\DEOH� &KULVWPDV�

OXQFK�� 
 
)LRQD�%DVV��'HSXW\�&OHUN�IRU�&RPPLWWHHV�DQG�(YHQWV 



 

�ϲ 

:LQWHU�(YHQWV�URXQG-XS� 
$Q�XSGDWH�RI�WKH�ZLQWHU�HYHQWV�IURP�&RXQFLOORU�6XH�/DZQ��&KDLU�RI�WKH�(YHQWV�DQG�0HGLD�
&RPPLWWHH��DQG�)LRQD�%DVV��'HSXW\�&OHUN�IRU�&RPPLWWHHV�DQG�(YHQWV� 
)LUHZRUNV�-7KRXVDQGV�RI�UHVLGHQWV�WXUQHG�RXW�RQ�D�GU\�FKLOO\�QLJKW�RI��WK�1RYHPEHU��:LWK�D�
ODUJHU� WKDQ�SUHYLRXV�\HDUV¶� IDLUJURXQG�� WKH�ULGHV�SURYHG� WR�EH�D�KXJH�VXFFHVV�ZLWK�IDPLOLHV�
VWD\LQJ�ORQJ�DIWHU�WKH�ILUHZRUNV�KDG�ILQLVKHG�WR�VWLOO�HQMR\�WKH�IDLU��7LWDQLXP�)LUHZRUNV�GLG�XV�
SURXG� DV� LQ� SUHYLRXV� \HDUV�� ZLWK� D� VSHFWDFXODU� GLVSOD\�� 0DQ\� UHVLGHQWV� KDYH� VLQFH�
FRPPHQWHG� WKH\� WKRXJKW� WKH� EHVW� \HDU� \HW��)RRG� DQG�GULQN� VWDOOV�ZHUH� LQ�KLJK�GHPDQG� DV�
DOZD\V��)RU������ZH�DUH�VHHNLQJ�WR�DUUDQJH�DGGLWLRQDO�SDUNLQJ�SRVVLELOLWLHV�ZLWK�3DUN�	�5LGH�
VLWHV�LQ�WKH�DUHD�DV�ZH�DUH�DZDUH�RI�WKH�FDU�SDUNLQJ�SUHVVXUH�RQ�VXUURXQGLQJ�UHVLGHQWLDO�URDGV��
7KDQN�\RX�DOVR�WR�6DLQVEXU\V�DW�3RXQG�/DQH�IRU�WKH�FRQWLQXHG�XVH�RI�WKHLU�SDUNLQJ�IDFLOLWLHV�
DJDLQ�WKLV�\HDU� 
&KULVWPDV� OLJKWV–�2Q�6XQGD\��QG�'HFHPEHU�ZH�ZHOFRPHG�QRW�RQO\�6DQWD�EXW�&DZVWRQ�
%UDVV�%DQG�� WKH�5RFN�&KRLU��9LQH\DUG�VLQJHUV�DQG�FKXUFK�FKRLUV�DORQJ�ZLWK�RXU�YHU\�RZQ�

+LOOVLGH�6FKRRO�&KRLU��6DQWD�DUULYHG�FRXUWHV\�RI�%LVK\�
%DUQ\� %RDWV� DQG� PHW� RQ� 5LYHU� *UHHQ� E\� WKH�0D\RU-
-RKQ� )LVKHU� DQG� -RUGRQ� 5KRGHV� IURP� 1RUZLFK� &LW\�
)RRWEDOO�&OXE��7KH�1RUZLFK�'HYLOV� WKHQ�SURFHHGHG� WR�
HVFRUW�6DQWD�WR�KLV�JURWWR�LQ�WKH�FKXUFK�JURXQGV�ZKHUH�
KLV� UHLQGHHUV� DQG� GRQNH\V� DZDLWHG� KLP�� :H� KDG� ���
FUDIW� VWDOOV� SULPDULO\� DOORFDWHG�ZLWKLQ�7KH�5XVKFXWWHUV�
FDU� SDUN�� RXU� WKDQNV� WR� WKHP� DJDLQ� WKLV� \HDU� IRU�
DOORZLQJ� XV� WR� FRQWLQXH� WR� XVH� WKH� IURQWDJH� IRU� VWDOOV��
)RRG� DQG� GULQN� ZHUH� SOHQWLIXO�� DQG� WKH� HYHQLQJ� ZDV�
ILQLVKHG�ZLWK�ILUHZRUNV�VHW�RII�IURP�:KLWOLQJKDP�3DUN� 

6XQIORZHU�&KDOOHQJH�UHWXUQV�WR�6W�*HRUJH¶V�'D\ 
$IWHU� WKH� IDQWDVWLF� UHVSRQVH� ODVW�\HDU��ZH�ZLOO�EH�UHODXQFKLQJ� WKH�0D\RU¶V�6XQIORZHU�&KDO�
OHQJH�DJDLQ� WKLV� \HDU�DW�RXU�6W��*HRUJH¶V�'D\�(YHQW�RQ� WKH���WK�$SULO� DW�)LW]PDXULFH�3DUN��
7KHUH�ZLOO�EH�SUL]HV�IRU�WKH�WDOOHVW�DQG�WKH�PRVW�VXQIORZHUV�JURZQ�RYHU�WKH�VXPPHU��WKH�ZLQ�
QHUV�ZLOO�EH�DQQRXQFHG�VRPHWLPH�LQ�6HSWHPEHU�2FWREHU�������<RX�ZLOO�EH�DEOH�WR�JHW�\RXU�
)5((�VHHGV�DW�RXU�6W��*HRUJH¶V�(YHQW�IURP�WKH�7RZQ�&RXQFLO�VWDQG�� 

����ĞǆƚĞƌ�ŐƌĞǁ�ƚŚĞ�ƚĂůůĞƐƚ�
Ăƚ�ϵ͘ϰϭŌ 

3RSXODU�%RDW�+LUH�WR�UHWXUQ�WR�5LYHU�*UHHQ�LQ����� 
%LVK\�%DUQH\�%RDWV�DUH�ORRNLQJ�IRUZDUG�WR�UHWXUQLQJ�WKLV�\HDU�WR�5LYHU�*UHHQ��7KRUSH�6W�
$QGUHZ��:H�HQMR\HG�ODVW�\HDU�YHU\�PXFK�DQG�DORQJ�ZLWK�WKH�SRVLWLYH�IHHGEDFN��ZH�UHDOO\�
IHOW�D�SDUW�RI�WKH�7KRUSH�6W�$QGUHZ�FRPPXQLW\� 
:H�VKRXOG�KDYH�D�ERDW�RU�WZR�PRUH�ZLWKLQ�WKH�IOHHW�WKLV�\HDU��DQG�KRSH�ZH�ZLOO�VHH�D�ORW�RI�
UHWXUQLQJ�IDFHV�IURP�ODVW�\HDU�DQG�PDQ\�QHZ�RQHV�UHDG\�WR�H[SORUH�WKH�EHDXWLIXO�ZDWHUV�RI�
WKH�5LYHUV�<DUH�DQG�:HQVXP� 
%RDWV� �%LVK\
V� GLHVHO� GD\� ERDWV� DQG� SLFQLF� ERDWV�� DUH� DYDLODEOH� IURP� )UHHGRP� %RDWLQJ�
+ROLGD\V� IURP�PLG�0DUFK��ZLWK� WKH�%LVK\
V� UHWXUQLQJ� WR�5LYHU�*UHHQ�SDUW� WLPH� LQ�$SULO�
�ZHHNHQGV���IXOO�WLPH�RYHU�VFKRRO�KROLGD\V�DQG�WKURXJKRXW�WKH�VXPPHU��H[DFW�GDWHV�DQG�DOO�
DQQRXQFHPHQWV� DUH� SRVWHG� RQ� WKH� %LVK\� %DUQH\� %RDWV� )DFHERRN� SDJH� RU� FDOO� ������
�������� OLNHZLVH� )DFHERRN� IRU� )UHHGRP� %RDWLQJ� +ROGD\V�� %ULQJ� RQ� WKH� VXQ����������������
0DUN�$SSHOO��%LVK\�%DUQH\�%RDWV 

DĂĐǇ�ŐƌĞǁ�ƚŚĞ�ŵŽƐƚ�Ăƚ�ϯϳ�ŇŽǁĞƌƐ 

'XVVLQGDOH�*DUDJH�6DOH� 
'XVVLQGDOH�*DUDJH�6DOH�ZLOO�EH�EDFN�LQ�WKH�VXPPHU��DIWHU�WKUHH�VXFFHVVIXO�\HDUV�WKH�HYHQW�
KDV�EHHQ�DPD]LQJO\�SRSXODU�DQG�UHVLGHQWV� UHDOO\�HQMR\� WKH� VHQVH�RI�FRPPXQLW\� LW�RIIHUV��
$OO�PRQH\�UDLVHG�JRHV�WR�VXSSRUW�ORFDO�7KRUSH�6W�$QGUHZ�SURMHFWV�� 
7KH�GDWH� IRU� WKLV�\HDU� LV�6XQGD\���WK� -XO\����DP� WR��SP�ZLWK�PDSV�EHLQJ�RQ�VDOH� IURP�
����DP�� 
$Q\RQH�ZLVKLQJ�WR�UHJLVWHU�WKHLU�KRXVH�WR�DSSHDU�RQ�WKH�PDS�FDQ�FRQWDFW�-RQDWKDQ�(PVHOO�
RQ��������������RU�M�HPVHOO#KRWPDLO�FR�XN�� 
5HJLVWUDWLRQ�FRVWV����DQG�DOO�KRXVHKROG�HQWULHV�ZLOO�EH�HQWHUHG�LQWR�D�SUL]H�GUDZ�� 
$�JUHDW�RSSRUWXQLW\�WR�KDYH�D�VRUW�RXW��PDNH�VRPH�PRQH\�DQG�VXSSRUW�D�ORFDO�FRPPXQLW\�
HYHQW�WKDW�JLYHV�VRPHWKLQJ�EDFN�WR�WKH�FRPPXQLW\� 



 

�ϳ 

6DLQW�$QGUHZV�-�&DQDGD�DSSRLQWV�OLQNLQJ�
µ$PEDVVDGRU¶ 

,Q�$SULO�������ERWK�7RZQ�&RXQFLOV�DJUHHG�WKDW�RXU�UHVSHFWLYH�WRZQV�VKRXOG�
EH�WZLQQHG��6DLQW�$QGUHZV��1HZ�%UXQVZLFN��LV�ORFDWHG�LQ�&KDUORWWH�&RXQW\�
RQ� D�SHQLQVXOD�� IURP�ZKHUH�ZKDOH�ZDWFKLQJ� WULSV� DUH�RSHUDWHG�� �$OWKRXJK�
RYHU� ������ PLOHV� VHSDUDWH� XV�� WKHUH� LV� D� FRPPRQ� OLQN�� DV� WKH� 7KRUSH� 6W��
$QGUHZ�:DU� 0HPRULDO� UHFRUGV� WKDW� D� 3ULYDWH� :LFNV� IURP� WKH� ��WK� 1HZ�
%UXQVZLFN�5HJLPHQW��ODLG�GRZQ�KLV�OLIH�GXULQJ�WKH�*UHDW�:DU��7KH�7KRUSH�
%UDQFK�RI� WKH�5R\DO�%ULWLVK�/HJLRQ� UDLVHG� WKH�&DQDGLDQ� IODJ� DW� WKH�7RZQ�
+DOO��RQ���WK�$SULO�������WR�PDUN�WKH����WK�DQQLYHUVDU\�RI�KLV�GHDWK���:LWK�
GLVWDQFH�EHLQJ�QR�REVWDFOH� GXH� WR� LQVWDQW� LQWHUQHW� DFFHVV�� ERWK� WRZQV� ORRN�
IRUZDUG� WR� IRUJLQJ� FRQWDFWV� E\� VKDULQJ� FXOWXUDO� OLQNV�� 7R� IXUWKHU� WKHVH�
HIIRUWV��6DLQW�$QGUHZV�KDYH�DSSRLQWHG�D�OLQN�$PEDVVDGRU��-R\FH�%U\DQW�WR�
EXLOG� OLQNV� EHWZHHQ� RXU� &RPPRQZHDOWK� FRPPXQLWLHV�� 5HFLSURFDWLQJ� WKLV�
YROXQWDU\�SRVLWLRQ��WKH�7RZQ�&RXQFLO�KDV�DSSRLQWHG�&RXQFLOORU�,DQ�0DFNLH��
ZKR� VSHDUKHDGHG� WKH� WZLQQLQJ� SURFHVV� WR� DFW� DV� RXU� FRPPXQLW\�
$PEDVVDGRU��DFWLQJ�DV�WKH�PDLQ�SRLQW�RI�FRQWDFW�IRU�RXU�WZLQQHG�WRZQ�XQWLO�
DIWHU�WKH�0D\������HOHFWLRQV��:H�ORRN�IRUZDUG�WR�HVWDEOLVKLQJ�D�ZDUP�DQG�
SURGXFWLYH�UHODWLRQVKLS�� 

&RXQFLOORU�3HWHU�%HUU\ 

1HLJKERXUKRRG�3ODQ�µ1HZV¶ 
,Q� -DQXDU\� ������ WKH� 3DQHO� ORRNHG� DW� WKH� ODWHVW�
UHVXOWV� IURP� WKH�PRVW� UHFHQW� SXEOLF� FRQVXOWDWLRQ��
7KH� QXPEHU� RI� UHVSRQVHV� UHFHLYHG� ZDV� ����
FRPSDUHG� WR� ��� DW� WKH� SUHYLRXV� PHHWLQJ� KHOG� LQ�
2FWREHU� ������ $IWHU� GLVFXVVLQJ� WKH� OHYHO� RI�
FRQVXOWDWLRQ� ZLWK� %URDGODQG� 'LVWULFW� &RXQFLO� LQ�
HDUO\�������LW�ZDV�IHOW�WKDW�WKH�7RZQ�&RXQFLO�ZDV�
DEOH� WR� GHPRQVWUDWH� VWURQJ� HYLGHQFH� RI� SXEOLF�
IHHGEDFN�� 7KH�3DQHO� KDG� SURSRVHG� VRPH� LQWHULP�
FKDQJHV� LQ�2FWREHU� DQG� WKHVH�ZHUH� FRQILUPHG� DW�
WKH� -DQXDU\� ����� PHHWLQJ�� DIWHU� UHDGLQJ� WKH�
IHHGEDFN�IURP�WKRVH�ZKR�UHVSRQGHG��$OWKRXJK�QR�
VLJQLILFDQW�FKDQJHV�RU�DPHQGPHQWV�KDG�EHHQ�SXW�
IRUZDUG�� D� QXPEHU� RI� FKDQJHV� ZHUH� PDGH� WR�
HQVXUH�WKH�SROLFLHV�ZHUH�FOHDU�DQG�ZHOO�EDODQFHG��
7KH� SURSRVHG� :KLWOLQJKDP� /DQH� FDU� SDUN� ZDV�
UHPRYHG� DQG� DUHDV� IRU� QHZ� UHVLGHQWLDO� PRRULQJ�
ZHUH� VXJJHVWHG�� $OO� WKH� SURSRVHG� SROLFLHV� KDG��
WKH�PDMRULW\�RI�VXSSRUW�IURP�WKRVH�ZKR�XQGHUWRRN�
WKH� VXUYH\�� � 7KH� 3DQHO� DJUHHG� WR� VHQG� WKH� GUDIW�
SROLFLHV� WR� %URDGODQG� 'LVWULFW� &RXQFLO� DQG� WKH�
%URDGV� $XWKRULW\� IRU� IHHGEDFN�� 7KHUH� ZLOO� EH�
IXUWKHU�FKDQFHV�WR�KDYH�\RXU�VD\�DQG�WKH�GHFLVLRQ�
WR�DGRSW�WKH�SODQ�ZLOO�EH�WDNHQ�E\�\RX� 

7KRUSH�6W�$QGUHZ�WR�WKH�$QGHV 
1RWKLQJ� FDQ� EH� PRUH� GLIIHUHQW� IURP� WKH� IODW� 1RUIRON� FRXQWU\VLGH� DV� WKH�
3HUXYLDQ� $QGHV�� PRXQWDLQ� SHDNV� DQG� KLJK� SODWHDXV� ZLWK� YLOODJHV� RQO\�
UHDFKHG�E\�PRXQWDLQ�SDWKV��%HWKDQ\�(PVHOO�DQG�$EE\�7DQJ�WZR�ORFDO�JLUOV�
WKDW� OLYH� RQ� 'XVVLQGDOH� DQG� DWWHQG� 7KRUSH� 6W� $QGUHZ� 6FKRRO� DUH� UDLVLQJ�
PRQH\� WR� JR� RQ� DQ� H[SHGLWLRQ� WR� 3HUX�� ZKHUH� WKH\� ZLOO� WUHN� WKURXJK� D�
ODQGVFDSH� WRWDOO\� GLIIHUHQW� IURP� KRPH�� 7KH� WULS� LQ� WKH� VXPPHU� RI� ����� LV�
RUJDQLVHG�E\�&DPSV� ,QWHUQDWLRQDO� DQG� WKH� JLUOV�ZLOO� EH�SDUW� RI� D� WHDP� WKDW�
ZLOO�EH�ZRUNLQJ�WR�LPSURYH�WKH�OLYHV�RI�ORFDO�IDPLOLHV�DQG�FKLOGUHQ�LQ�WKHVH�
PRXQWDLQ�YLOODJHV��7KHUH�DUH�PDQ\�SURMHFWV�WKDW� WKH�WHDP�ZLOO�EH�DEOH�WR�EH�
LQYROYHG� LQ�� OLNH� KHOSLQJ� LQ� VFKRRO� EXLOGLQJ� SURMHFWV� WKDW� KHOS� LPSURYH�
FKLOGUHQ
V�HGXFDWLRQ�DQG�WKHLU�OHDUQLQJ�HQYLURQPHQW��2WKHU�SURMHFWV�IRFXV�RQ�
LPSURYLQJ� KHDOWKFDUH� IDFLOLWLHV� RU� ZDWHU� VXSSOLHV� WR� LPSURYH� WKH� KHDOWK� RI�
SHRSOH� LQ� ZKROH� YLOODJHV�� 7KH� H[SHGLWLRQ� ZLOO� FKDOOHQJH� WKHLU� YLHZ� RI� WKH�
ZRUOG� DQG� WKH� GD\-WR-GD\� FKDOOHQJHV� ZKLFK� WKHVH� UXUDO� FRPPXQLWLHV� IDFH��
VXFK�DV�DFFHVV�WR�FOHDQ�ZDWHU��HGXFDWLRQ�DQG�KRXVLQJ��)RU�PRUH�LQIRUPDWLRQ�
DERXW� WKH� RUJDQLVDWLRQ� UXQQLQJ� WKH� H[SHGLWLRQ�� YLVLW� WKHLU� ZHEVLWH�
ZZZ�FDPSVLQWHUQDWLRQDO�FRP� D� JURXS� WKDW� KDV� EHHQ� FKRVHQ� E\� WKH� VFKRRO�
EHFDXVH�WKH\�DUH�JOREDO�OHDGHUV�LQ�HWKLFDO�DQG�VXVWDLQDEOH�VFKRRO�H[SHGLWLRQV��
%HWKDQ\�DQG�$EE\�ZLOO� QHHG�DOO� WKH�KHOS� WKH\�FDQ� WR� IXQG� WKH� WULS�� WR�KHOS�
WKRVH� OHVV� IRUWXQDWH�� ZKR� DUH� VWUXJJOLQJ� WR� VXUYLYH� ZLWKRXW� EDVLF� VHUYLFHV�
KLJK� LQ� WKH�PRXQWDLQV��7KH�JLUOV�ZLOO� KDYH�D� VWDQG�DW� WKH�7RZQ�&RXQFLO�6W�
*HRUJH
V� 'D\� HYHQW� WR� SURPRWH� WKH� H[SHGLWLRQ�� ,I� UHVLGHQWV� ZRXOG� OLNH� WR�
GRQDWH�RU�VXSSRUW�WKHLU�IXQG�UDLVLQJ�WKH�JLUOV�FDQ�EH�FRQWDFWHG�YLD�WKH�7RZQ�
&RXQFLO�RIILFH�RU�E\�HPDLO��RIILFH#WKRUSHVWDQGUHZ-WF�JRY�XN 

:RUN�VWDUWV�RQ�3DUN�&DIp 
:RUN�KDV�VWDUWHG�WR�FUHDWH�D�QHZ�&DIp�IRU�/DXQGU\�/DQH�SDUN��7KH�EXLOGLQJ�
ZKLFK�LV�QH[W�WR�WKH�0RUVH�3DYLOLRQ�ZDV�XVHG�DV�D�IRRWEDOO�VWRUDJH�DUHD��*LYHQ�
WKH�GULYH�WRZDUGV�LQFRPH�JHQHUDWLRQ�DQG�WKH�EHVW�XVH�RI�&RXQFLO�DVVHWV�LW�ZDV�
GHFLGHG�WKDW�E\�FUHDWLQJ�D�FDIp�DQG�FKDUJLQJ�D�FRPPHUFLDO�UHQW�WKH�FDIp�ZRXOG�
JHQHUDWH�D�UHJXODU�LQFRPH�VWUHDP�ZKLOH�VHUYLQJ�WKH�SXEOLF¶V�UHTXHVW�IRU�D�FDIp�
RQ�WKH�SDUN� 
/RFDO� VWXGHQW�/XNH�6HDPDQ�ZDV�DVNHG� WR�FRPH�XS�ZLWK� WKH�FRQFHSW� IRU� WKH�
FDIp�DQG�FUHDWHG�D� VFDOH�PRGHO� IRU�PHPEHU¶V�FRQVLGHUDWLRQ�DQG�D� IHDVLELOLW\�
DVVHVVPHQW�ZDV�DOVR�FRPPLVVLRQHG�WR�SUHVHQW�WKH�RSWLRQV�IRU�FRQYHUVLRQ�DQG�
KLUH�RI�WKH�EXLOGLQJ� 
9LVLWLQJ� WKH�EXLOGHU� RQ-VLWH�� 7RZQ�0D\RU�&RXQFLOORU� -RKQ�)LVKHU� VDLG� ³LW� LV�
JUHDW� WR� VHH� ZRUN� SURJUHVVLQJ� RQ� WKLV� IDQWDVWLF�
SURMHFW��,�UHJXODUO\�VSHDN�WR�SDUN�XVHUV�ZKR�VD\�KRZ�
JUHDW� LW� KDV� EHHQ� WR� KDYH� D� FDIp� LQ� WKH� 0RUVH�
3DYLOLRQ�� DQG� FDQQRW� ZDLW� IRU� WKH� QHZ� FDIp� WR� EH�
FRPSOHWHG�WR�JLYH�ORQJHU�RSHQLQJ�KRXUV�DQG�D�JUHDWHU�
VHOHFWLRQ�RI�KRW�GULQNV�DQG�IUHVKO\�FRRNHG�IRRG´� 
:RUN�EHJDQ�D�IHZ�ZHHNV�DJR�DQG�LW�LV�DQWLFLSDWHG�WKH�
RIILFLDO� RSHQLQJ� ZLOO� EH� VRPHWLPH� LQ� $SULO�� /RFDO�
EXVLQHVV�� 1DQQ\¶V� &DNHV� DUH� FXUUHQWO\� RSHUDWLQJ�
IURP� 0RUVH� 3DYLOLRQ� DQG� RQFH� WKH� FRQYHUVLRQ� LV�
FRPSOHWH�WKH\�ZLOO�PRYH�LQWR�WKH�QHZ�FDIp��� 

4XHHQV�&RPPRQZHDOWK�
&DQRS\ 

/RFDO�0HPEHU�RI�3DUOLDPHQW�&KORH�6PLWK�FKRVH�
7KRUSH�6W��$QGUHZ�WR�KRVW�KHU�&RPPRQZHDOWK�
7UHHV�DV�SDUW�RI�WKH�:RRGODQG�7UXVW�VSRQVRUHG�
4XHHQV�&RPPRQZHDOWK�&DQRS\�LQLWLDWLYH��WR�
PDUN�+HU�0DMHVW\
V�OLIHWLPH
V�VHUYLFH�WR�WKH�
&RPPRQZHDOWK� 
7KH�LQLWLDWLYH�ZDV�ODXQFKHG�DW�WKH�&RPPRQZHDOWK�
+HDGV�RI�*RYHUQPHQW�0HHWLQJ�LQ�0DOWD��LQ�������
:LWK�HDFK�0HPEHU�RI�3DUOLDPHQW�UHFHLYLQJ�ILYH�
WUHHV�WR�SODQW�LQ�WKHLU�FRQVWLWXHQF\��7KHVH�LQFOXGHG�
VLOYHU�ELUFK��URZDQ�DQG�D�KD]HO� 
7KHVH�ZHUH�SODQWHG�LQ�1RYHPEHU�E\�&KORH�6PLWK�
03��DORQJ�ZLWK�7RZQ�0D\RU�&OOU��-RKQ�)LVKHU��
DQG�'HSXW\�7RZQ�0D\RU�&OOU��6XH�/DZQ�� 
,Q�VXSSRUW�RI�WKH�LQLWLDWLYH�WKH�7RZQ�&RXQFLO�QRZ�
SODQV�WR�DGG�PRUH�WKDQ�����WUHHV�WR�WKH�LQLWLDWLYH��
UDQJLQJ�IURP�\RXQJ�ZKLSV��WKURXJK�WR�PDWXUH��
LQVWDQW�LPSDFW�WUHHV�� 
$W�WKH�WUHH�SODQWLQJ��&OOU��)LVKHU�VDLG�³,W�LV�D�JUHDW�
KRQRXU�IRU�7KRUSH�6W�$QGUHZ�WR�EH�KRVWLQJ�WKHVH�
VSHFLDO�WUHHV�JLYHQ�WR�RXU�ORFDO�03��&KORH�6PLWK��DV�
SDUW�RI�WKH�4XHHQV�&RPPRQZHDOWK�&DQRS\�� 
7UHHV�DUH�YLWDO�IRU�JLYLQJ�XV�R[\JHQ��VWRULQJ�FDUERQ�
DQG�LPSURYLQJ�WKH�QDWXUDO�HQYLURQPHQW��:LWKLQ�
\HDUV��WKHVH�WUHHV�ZLOO�EH�KRPH�WR�GLYHUVH�VSHFLHV�RI�
ZLOGOLIH��DQG�WKH�FRORXU�WKH\�SURYLGH�ZLOO�IXUWKHU�
HQKDQFH�WKH�DUHD��7KLV�SODQWLQJ�LV�VSHFLDO�DV�WKH�ILUVW�
RI�PDQ\�ZKLFK�ZLOO�FRPSOHWH�WKLV�FDQRS\�DQG�
HQVXUH�UHQHZDO�RI�WUHHV�ZLWKLQ�WKH�FRPPXQLW\�
FRQWLQXHV�´� 
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