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+HOOR�HYHU\RQH���:H�KRSH�\RX�HQMR\HG�ODVW�PRQWK¶V�LVVXH�
LQ�SULQW�DIWHU�VHYHUDO�PRQWKV�RQ�OLQH����:H�FDQ�QRZ�EHJLQ�
WR�VHH�OLJKW�DW�WKH�HQG�RI�WKH�WXQQHO�EXW�LW�ZLOO�VWLOO�EH�VRPH�
WLPH�EHIRUH�VRPH�RI�RXU�YLOODJH�JURXSV�DQG�DFWLYLWLHV�FDQ�
VWDUW�WR�PHHW�DJDLQ� 
 
,�ZRQGHU�ZKHWKHU�ZH�VKDOO�HYHU�EH�QRUPDO�DJDLQ�RU�ZKDW�
WKH�µQHZ¶�QRUPDO�ZLOO�EH���6KDOO�ZH�VWLOO�EH�LQVWUXFWHG�WR�GR�
HYHU\WKLQJ�µRQ�OLQH¶�ZKHQ�ZH�ZDQW�WR�SD\�D�ELOO�RU�GR�VRPH�
VKRSSLQJ��,W¶V�VR�IUXVWUDWLQJ�WR�PDNH�D�SKRQH�FDOO�DQG�DO�
ZD\V�EH�WROG�WR�ORRN�RQ�VRPH�ZHE�VLWH�IRU�LQIRUPDWLRQ���,W�
ZRXOG� EH� PXFK� TXLFNHU� WR� MXVW� JLYH� WKDW� LQIR� RYHU� WKH�
SKRQH�� �2I�FRXUVH�WKHUH�DUH�VWLOO�TXLWH�D� IHZ�SHRSOH�ZKR�
GRQ¶W� KDYH� RU� ZDQW� D� FRPSXWHU� DQG� WKH\� DUH� QRW� DOO� ROG�
SHRSOH�HLWKHU���,W�LV�DOVR�PXFK�EHWWHU�WR�DFWXDOO\�EH�DEOH�WR�
VHH�ZKDW� \RX�DUH�EX\LQJ�DQG� NQRZ� LW� LV� WKH� ULJKW� FRORXU�
HWF��(YHU\WKLQJ�LV�VR�LPSHUVRQDO�QRZ� 
 
7KH� QHZ� YLFDU� IRU� WKH� %HQHILFH� EDVHG� DW� &RJJHVKDOO�
FDPH� WR� WDNH� KHU� ILUVW� VHUYLFH� DW� � &UHVVLQJ� LQ�$OO� 6DLQWV�
&KXUFK�RQ�6XQGD\��:KLW�6XQGD\��3HQWHFRVW��VR�ZH�VKDOO�
VHH�KHU�LQ�&UHVVLQJ�IURP�WLPH�WR�WLPH�DV�VKH�VHWWOHV�LQ� 
 
:HOO��HQMR\�\RXU�QHZ�IUHHGRPV�EXW�VWLOO�EH�FDXWLRXV���,�
ORRN�DW�*RRJOH�QHZV�RQ�
P\�WDEOHW�DQG�LW�WHOOV�PH�
WKDW�D�KHDWZDYH�LV�FRP�
LQJ���EXW�LW�GLGQ¶W�VD\�
ZKHQ� 
 
.HHS�VDIH����%HWW\� 
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�Z�^^/E'�W�Z/^,��KhE�/>��DŝŶƵƚĞƐ�ŽĨ�ƚŚĞ�ǀŝƌƚƵĂů�ŵĞĞƟŶŐ�ŽĨ�
�ƌĞƐƐŝŶŐ�WĂƌŝƐŚ��ŽƵŶĐŝů�ŚĞůĚ�ŽŶ�ϱƚŚ�DĂǇ�ϮϬϮϭ�Ăƚ�ϲ͘ϱϬƉŵ�ǀŝĂ��ŽŽŵ͘ 

 
3UHVHQW� &OOU�-RKQ�/DZWRQ�–�&KDLUPDQ 
 &OOU�&ROLQ�+DLQHV 
 &OOU�+DUYH\�3RUUHWW 
 &OOU�6XVDQ�6LPSVRQ 
 &OOU�6WHYH�:DWWV 
 &OOU�7RULD�5RZH��IURP�LWHP�������� 
,Q�DWWHQGDQFH�  
 0UV�&KULVWLQH�0DUVKDOO��3DULVK�&OHUN�5)2� 
 'LVWULFW�&RXQFLOORU�%RE�:ULJKW 
 'LVWULFW�&RXQFLOORU�-DPHV�$EERWW 
 2QH�PHPEHU�RI�WKH�SXEOLF 
)RU�WKH�SXUSRVH�RI�WKLV�YLUWXDO�PHHWLQJ�KHOG�XVLQJ�=RRP�YLGHR�FRQIHUHQFLQJ��WKH�IROORZLQJ�SROLFLHV�
DQG�FODXVHV�DUH�VXVSHQGHG�E\�UHVROXWLRQ�DW�WKH�EHJLQQLQJ�RI�WKH�PHHWLQJ� 

6WDQGLQJ�2UGHU���H�WR���J�SXEOLF�SDUWLFLSDWLRQ� 

H� 0HPEHUV�RI�WKH�SXEOLF�PD\�PDNH�UHSUHVHQWDWLRQV��DQVZHU�TXHVWLRQV�DQG�JLYH�
HYLGHQFH�DW�D�PHHWLQJ�ZKLFK�WKH\�DUH�HQWLWOHG�WR�DWWHQG�LQ�UHVSHFW�RI�WKH�EXVLQHVV�
RQ�WKH�DJHQGD�� 
I� 7KH�SHULRG�RI�WLPH�GHVLJQDWHG�IRU�SXEOLF�SDUWLFLSDWLRQ�DW�D�PHHWLQJ�LQ�DFFRUG�
DQFH�ZLWK�VWDQGLQJ�RUGHU���H��DERYH�VKDOO�QRW�H[FHHG����PLQXWHV�XQOHVV�GLUHFWHG�
E\�WKH�&KDLUPDQ�RI�WKH�PHHWLQJ� 
J� 6XEMHFW�WR�VWDQGLQJ�RUGHU���I��DERYH��D�PHPEHU�RI�WKH�SXEOLF�VKDOO�QRW�VSHDN�
IRU�PRUH�WKDQ���PLQXWHV�XQOHVV�SUHYLRXVO\�QRWLILHG�DQG�DJUHHG�E\�WKH�&KDLUPDQ�
RI�WKH�PHHWLQJ� 

6WDQGLQJ�2UGHU���Y�³$�PHHWLQJ�VKDOO�QRW�H[FHHG�D�SHULRG�RI���KRXUV�´��DQG�UHSODFH�LW�
ZLWK��$�PHHWLQJ�VKDOO�QRW�H[FHHG�D�SHULRG�RI����PLQXWHV� 

3XEOLF�3DUWLFLSDWLRQ�LQ�&RXQFLO�0HHWLQJV�–�SROLF\�VXVSHQGHG�IRU�YLUWXDO�PHHWLQJV� 

7KH�PHHWLQJ�ZLOO�EH�KHOG�LQ�DFFRUGDQFH�ZLWK�&3&�9LUWXDO�0HHWLQJ�3ROLF\��SUHYLRXVO\�DFFHSWHG�E\�
3DULVK�&RXQFLOORUV�DQG�WR�EH�UDWLILHG�DW�WKLV�PHHWLQJ� 
������ 5(62/87,21�72�5(675,&7�7+(�'85$7,21�2)�7+(�0((7,1* 

5HVROXWLRQ���,W�ZDV�UHVROYHG�WR�UHVWULFW�WKH�OHQJWK�RI�WKH�PHHWLQJ�WR����
PLQXWHV���,W�ZDV�DOVR�UHVROYHG�WR�VXVSHQG�6WDQGLQJ�2UGHUV���H�WR���J� 3UR�
SRVHG��&OOU�6LPSVRQ��6HFRQGHG��&OOU�+DLQHV��DOO�LQ�IDYRXU� 

������ &+$,50$1¶6�:(/&20(�$1'�5(3257 

7KH�&KDLUPDQ�ZHOFRPHG�DOO�DWWHQGHHV�DQG�DGGHG�RQH�SRLQW�RPLWWHG�IURP�KLV�
UHSRUW�DW�WKH�$QQXDO�3DULVK�0HHWLQJ���7KH�&KDLUPDQ�FRPSOHPHQWHG�WKH�
+DQG\PDQ��5XVVHOO�'UXU\��RQ�WKH�ZRUN�KH�KDV�EHHQ�XQGHUWDNLQJ�DQG�IRU�DV�
VLVWLQJ�ZKHQ�WKH�GXVW�FDUW�YLVLWV�&UHVVLQJ���+H�ILQLVKHG�E\�WKDQNLQJ�&OOU�:DWWV�
DQG�WKH�&OHUN�RQ�WKHLU�PDQDJHPHQW�RI�KLV�ZRUN��DQG�IRU�DSSRLQWLQJ�KLP�� 

������ $32/2*,(6�)25�$%6(1&( 

7KH�&OHUN�DGYLVHG�WKDW�DSRORJLHV�KDG�EHHQ�UHFHLYHG�IURP�'LVWULFW�&OOUV�$EERWW�
DQG�:ULJKW���1R�RWKHU�DSRORJLHV�KDG�EHHQ�UHFHLYHG� 

������ '(&/$5$7,216�2)�,17(5(67 
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0HPEHUV�RI�WKH�FRXQFLO�DUH�VXEMHFW�WR�WKH�/RFDO�$XWKRULWLHV�&RGH�RI�&RQGXFW�2UGHU�
������6,�������������7KH�5HYLVHG�&RGH��ZLWK�WKH�DGGLWLRQDO��QRQ-PDQGDWRU\��VHF�
WLRQ������� 

7KHUH�ZHUH�QR�SHFXQLDU\�RU�QRQ-SHFXQLDU\�LQWHUHVWV�LQ�UHODWLRQ�WR�LWHPV�RQ�WKH�DJHQ�
GD�WR�EH�UHFRUGHG� 

������ 5(32576�%<�&2817<�$1'�',675,&7�&281&,//256� 

&RXQW\�&OOU�0LWFKHOO�SURYLGHG�WKH�IROORZLQJ�XSGDWHV� 

L� 9LUWXDO�PHHWLQJV�DUH�QR�ORQJHU�WR�EH�KHOG�DIWHU��WK�0D\��EXW�LV�KRSHIXO�WKDW� 
  WKH�GHFLVLRQ�ZLOO�EH�UHYHUVHG���9LUWXDO�PHHWLQJV�KDYH�VDYHG�WKH�&RXQW\� 
  &RXQFLO�D�VL]HDEOH�VXP�RI�PRQH\�DV�QR�&RXQFLOORU�WUDYHO�H[SHQVHV�KDYH� 
  EHHQ�LQFXUUHG���9LUWXDO�PHHWLQJV�DUH�PXFK�PRUH�VXVWDLQDEOH� 

,,� 7KHUH�ZLOO�EH�FKDQJHV�WR�PHPEHU�3RUWIROLR�+ROGHUV�DIWHU�WKH�HOHFWLRQ� 

,LL� /DUJH�GHYHORSPHQW�DSSOLFDWLRQV�DUH�EHLQJ�VXEPLWWHG�IRU�.HOYHGRQ�DQG� 
  ZKLOVW�WKH\�GR�QRW�DIIHFW�&UHVVLQJ�GLUHFWO\��WKH\�ZLOO�KDYH�D�FXPXODWLYH�LP 
  SDFW�RQ�WKH�URDGV� 

,Y� %XGJHWV�IRU�&OLPDWH�&KDQJH�$FWLRQ�3ODQV�DUH�EHLQJ�GLVFXVVHG� 

9� (VVH[�+LJKZD\V�ZHEVLWH�DQG�UHSRUWLQJ�WRRO�KDYH�EHHQ�XSGDWHG�WR�PDNH� 
  WKHP�PRUH�XVHU�IULHQGO\�ZLWK�PRUH�IXQFWLRQDOLW\� 

&OOU�3RUUHWW�DVNHG�&OOU�0LWFKHOO�LI�DQ\�SURJUHVV�KDG�EHHQ�PDGH�RQ�UHYLHZLQJ�WKH�VSHHG�
VLJQV�DQG�OLPLWV�RQ�3ROHFDW�5RDG���7KLV�KDV�QRW�KDSSHQHG�VR�WKH�&OHUN�ZDV�UHTXHVWHG�
WR�SUHSDUH�DQ�DSSOLFDWLRQ�IRU�FRQVLGHUDWLRQ�E\�%UDLQWUHH�/RFDO�+LJKZD\V�3DQHO�WR�
UHYLHZ 
����� $FWLRQ��&OHUN 

������ 38%/,&�3$57,&,3$7,21�6(66,21 

7KH�&OHUN�FRQILUPHG�WKDW�QR�UHTXHVWV�WR�VSHDN�QRU�TXHVWLRQV�WR�EH�UDLVHG�KDG�EHHQ�
VXEPLWWHG� 

������ 0,187(6�2)�35(9,286�0((7,1*6 

7KH�0LQXWHV�RI�WKH�YLUWXDO�3DULVK�&RXQFLO�0HHWLQJ�RI���WK�$SULO������ZHUH�FRQILUPHG�
DV�D�WUXH�UHFRUG�� 3URSRVHG��&OOU�3RUUHWW��VHFRQGHG�&OOU�+DLQHV��DOO�LQ�
IDYRXU�� 

$&7,21��&OHUN�WR�DUUDQJH�IRU�0LQXWHV�WR�EH�VLJQHG�E\�WKH�&KDLUPDQ�RXWVLGH�RI�
WKLV�PHHWLQJ�ZKLOVW�DGKHULQJ�WR�VRFLDO�GLVWDQFLQJ�JXLGHOLQHV� 

������ ),1$1&( 

 L� 3URJUHVV�DJDLQVW�EXGJHW��7KH�&OHUN�5)2�UHIHUUHG�WR�WKH�UHSRUWV�LVVXHG�
ZLWK�WKH�$JHQGD���7KHUH�ZHUH�QR�TXHULHV��DQG�WKH�UHSRUWV�ZHUH�DFFHSWHG���
3URSRVHG��&OOU�/DZWRQ��VHFRQGHG��&OOU�6LPSVRQ��DOO�LQ�IDYRXU 

 ,L�� $�PRWLRQ�WR�DSSURYH�EDQN�UHFRQFLOLDWLRQ�DW���WK�$SULO�������,W�ZDV�UH�
VROYHG�WKDW�WKH�EDQN�UHFRQFLOLDWLRQ�VWDWHPHQW�DW���VW�0DUFK�EH�DSSURYHG��
3URSRVHG��&OOU�/DZWRQ��VHFRQGHG��&OOU�6LPSVRQ��DOO�LQ�IDYRXU 

 LLL $�PRWLRQ�WR�DSSURYH�$SULO������3D\PHQWV�&KHTXHV��7KH�OLVW�RI�SD\�
PHQWV�PDGH�DQG�FKHTXHV�WR�EH�VLJQHG�DJDLQVW�)HEUXDU\�H[SHQGLWXUH�ZDV�
SUHVHQWHG���7KHUH�ZHUH�QR�TXHULHV��DQG�LW�ZDV�UHVROYHG�WR�DSSURYH�WKH�
SD\PHQWV���3URSRVHG��&OOU�/DZWRQ��VHFRQGHG�&OOU�6LPSVRQ��DOO�LQ�ID�
YRXU� 

������ /(*$/�$'9,&(�5(�1(,*+%285+22'�3/$1 
7KH�&OHUN�SUHVHQWHG�WKH�IHH�VWDWHPHQW�UHFHLYHG�IURP�WKH�%DUULVWHU�LQ�WKH�VXP�RI���������SOXV�
9$7��DQG�LW�ZDV�DJUHHG�WR�VHWWOH�WKLV�DFFRXQW�DQG�UHTXHVW�WKH�%DUULVWHU�WR�SUHVHQW�KLV�UHSRUW�DV�
VRRQ�DV�SRVVLEOH�DQG�QRW�WR�LQFXU�DQ\�DGGLWLRQDO�IHHV�� 

������ 3/$11,1* 
 $�� �7R�QRWH�$SSHDOV�GHWHUPLQHG�E\�WKH�3ODQQLQJ�,QVSHFWRUDWH��1RQH�DGYLVHG 
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  %� 7R�GLVFXVV�$SSHDOV�VXEPLWWHG�WR�WKH�3ODQQLQJ�,QVSHFWRUDWH� 

���������$'9(57 _ 5HWURVSHFWLYH�DGYHUWLVHPHQW�FRQVHQW�WR�GLVSOD\�D�
VLQJOH�LOOXPLQDWHG�IUHH-VWDQGLQJ�WUDLOHU�PRXQWHG�DGYHUWLVH�
PHQW� _ :HVWGULYH�*DOOH\V�&RUQHU�%UDLQWUHH�5RDG�&UHVVLQJ�(VVH[�
&0����*$�–�WKH�3DULVK�&RXQFLO�FRQWLQXHV�WR�REMHFW�WR�WKLV�DSSOLFDWLRQ�
RQ�WKH�JURXQGV�RI�URDG�VDIHW\��OLJKWLQJ�DQG�WUDIILF� 

&� 7R�QRWH�$SSOLFDWLRQV�GHWHUPLQHG�E\�%UDLQWUHH�'LVWULFW�&RXQFLO��1RQH�
DGYLVHG 

'� 7R�GLVFXVV�$SSOLFDWLRQV�UHFHLYHG�E\�%UDLQWUHH�'LVWULFW�&RXQFLO�� 
L� ���������'$& _ $SSOLFDWLRQ�IRU�DSSURYDO�RI�GHWDLOV�DV�UHVHUYHG�

E\�FRQGLWLRQ���RI�DSSURYHG�DSSOLFDWLRQ����������)8/ _ $SSOHWUHH�
)DUP�3ROHFDW�5RDG�&UHVVLQJ�(VVH[�–�QR�FRPPHQWV�ZHUH�PDGH� 

,L� ���������)8/ _ 'HPROLWLRQ�RI�JDUGHQ�FHQWUH�VDOHV�EXLOGLQJV��
FRQVHUYDWRULHV�	�VWRUH�RIILFH��DQG�WKH�FRQVWUXFWLRQ�RI�D�VLQJOH-
VWRUH\�JDUGHQ�FHQWUH�VDOHV�EXLOGLQJ�RI����VTP� _ %UDLQWUHH�*DU�
GHQ�&HQWUH�*DOOH\V�&RUQHU�&UHVVLQJ�5RDG�%UDLQWUHH�(VVH[�
&0����'+�–�&RXQFLORUV�UDLVHG�QR�REMHFWLRQV�WR�WKLV�DSSOL�
FDWLRQ� 

 
&OOU�0LWFKHOO�OHIW�WKH�PHHWLQJ� 

(� 7R�GLVFXVV�$SSOLFDWLRQV�UHFHLYHG�E\�%UDLQWUHH�'LVWULFW�&RXQFLO�DQG�FRQVLGHU�
LI�FRPPHQWV�VKRXOG�EH�PDGH��+RXVHKROGHU�$SSOLFDWLRQ��*HQHUDO�3HUPLWWHG�
'HYHORSPHQW�2UGHU�� 
L� $�QHZ�DSSOLFDWLRQ�ZDV�QRWHG�DQG�DJUHHG�IRU�LQFOXVLRQ�RQ�WKH�DJHQGD���

���������++ _ (UHFWLRQ�RI�QHZ�SRUFK�DQG�IURQW�IDFDGH��UHPRYDO�RI�WZR�
FKLPQH\�VWDFNV��QHZ�SDWLR�GRRUV��UHSODFHPHQW�UHSDLU�RI�H[LVWLQJ�ZLQ�
GRZV�DQG�GRRUV��HUHFWLRQ�RI�QHZ�IURQW�ZDOO�DQG�JDWHV��DQG�HUHFWLRQ�RI�D�
GHWDFKHG�RXWEXLOGLQJ�WR�SURYLGH�JDUDJH�ZRUNVKRS�VWRUH�ZLWK�ILUVW�IORRU�
DQFLOODU\�SOD\URRP� _ 7KH�2OG�9LFDUDJH�7KH�6WUHHW�&UHVVLQJ�(VVH[�
&0����'4�–�:KLOVW�&RXQFLOORUV�KDG�QR�REMHFWLRQV�WR�WKLV�DSSOLFDWLRQ��
WKH\�ZHUH�FRQFHUQHG�WR�VHH�WKDW�QRW�DOO�ZDVWH�ZDV�EHLQJ�ORDGHG�LQWR�
VNLSV���$�ODUJH�DPRXQW�RI�ZRRG��VRPH�SDLQWHG��KDG�EHHQ�SLOHG�DW�WKH�
ERXQGDU\�ZLWK�%XWWRQV�/DQH���7KH�FOHUN�WR�UDLVH�WKLV�ZLWK�%'&�WR�
HQVXUH�D�ODUJH�ERQILUH�LV�QRW�SODQQHG�GXH�WR�URDG�VDIHW\�YLVLRQ�LPSDLU�
PHQW� $FWLRQ��&OHUN 

)� 7R�QRWH�DSSOLFDWLRQV�ERUGHULQJ�SDULVK�IRU�LQIRUPDWLRQ�DQG�WR�FRQVLGHU�LI�FRP�
PHQWV�VKRXOG�EH�PDGH�–�QRQH�DGYLVHG� 

������ /,1.6�62/$5�)$50 
,W�ZDV�QRWHG�WKDW�D�FRQVXOWDWLRQ�SDFN�KDG�EHHQ�GHOLYHUHG�WR�GZHOOLQJV�ZLWKLQ��NP�RI�WKH�
VLWH�IRU�UHVLGHQWV�WR�VXEPLW�WKHLU�IHHGEDFN� 

������ 3$5.,1*�$1'�52$'�6$)(7< 
$V�WKLV�LV�D�VXEMHFW�WKDW�UHTXLUHV�FRQVLGHUDEOH�GLVFXVVLRQ��LW�ZDV�DJUHHG�WR�SRVWSRQH�WKLV�
XQWLO�WKH�-XQH�PHHWLQJ�DQG�DV�WKLV�ZLOO�EH�KHOG�LQ�WKH�KDOO�DW�6W�%DUQDEDV��VXEMHFW�WR�RQJR�
LQJ�&RYLG�UHFRPPHQGHG�UHVWULFWLRQV��LW�LV�KRSHG�PHPEHUV�RI�WKH�SXEOLF�ZLOO�DWWHQG� 

������ ,1)250$7,21�(;&+$1*( 

 L� 9LUWXDO�PHHWLQJV�–�7KH�&OHUN�UHIHUUHG�WR�WKH�UHSRUW�FLUFXODWHG�ZLWK�WKH�
DJHQGD�DQG�FRQILUPHG�WKDW�WKH�WHPSRUDU\�OHJLVODWLRQ�WKDW�SHUPLWWHG�
PHHWLQJV�WR�EH�KHOG�YLUWXDOO\��FHDVHV�D�PLGQLJKW�RQ��WK�0D\���+RZHYHU��
WKHUH�LV�KXJH�FRQFHUQ�ZLWKLQ�ORFDO�JRYHUQPHQW�RI�WKLV�GHFLVLRQ�DQG�
IXUWKHU�UHSUHVHQWDWLRQV�DUH�EHLQJ�PDGH�WR�SHUPLW�ORFDO�FRXQFLOV�WR�
PDNH�WKHLU�RZQ�GHFLVLRQV���,Q�WKH�PHDQWLPH��WKH�0LQLVWU\�RI�+RXVLQJ��
&RPPXQLWLHV�DQG�/RFDO�*RYHUQPHQW�ZLOO�EH�XQGHUWDNLQJ�D�FDOO�IRU�
HYLGHQFH�IURP�ORFDO�FRXQFLOV�WR�KHOS�WKHP�PDNH�DQ�LQIRUPHG�GHFLVLRQ�
RQ�ZKHWKHU�OHJLVODWLRQ�VKRXOG�EH�UHYLHZHG���3DULVK�&RXQFLO�PHHWLQJV�
ZLOO�UHWXUQ�WR�IDFH�WR�IDFH�IURP�-XQH� 
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LL� +DZEXVK�*UHHQ�-�&OOU�3RUUHWW�UDLVHG�WKH�GDPDJH�WR�+DZEXVK�*UHHQ���

7KH�FOHUN�ZLOO�PDNH�HQTXLULHV�WR�GHWHUPLQH�ZKR�RZQV�WKH�ODQG�
DQG�WKHQ�VXEPLW�DQ�DSSOLFDWLRQ�RU�UHSRUW�WR�(VVH[�+LJKZD\V�
IRU�UHSDLU� $FWLRQ��&OHUN 

,WHPV�IRU�LQFOXVLRQ�RQ�WKH�-XQH�$JHQGD� 
/HJDO�2SLQLRQ 
3DUNLQJ�DQG�URDG�VDIHW\ 
 

������ '$7(�2)�1(;7�0((7,1* 

7KH�QH[W�PHHWLQJ�RI�WKH�3DULVK�&RXQFLO�ZLOO�EH�RQ�:HGQHVGD\��WK�-XQH�
�����DW�����SP�DW�6W�%DUQDEDV�+DOO��&ODXG�,QFH�$YHQXH��&UHVVLQJ��
&0����+*���6RFLDO�GLVWDQFLQJ�ZLOO�EH�LPSOHPHQWHG�DQG�IDFH�PDVNV�
PXVW�EH�ZRUQ� 

$Q\�LWHPV�IRU�LQFOXVLRQ�RQ�WKH�$JHQGD�WR�EH�VHQW�WR�WKH�3DULVK�&OHUN�WR�
EH�UHFHLYHG�QR�ODWHU�WKDQ����QRRQ�RQ�7XHVGD\��VW�-XQH������ 

7KH�PHHWLQJ�FORVHG�DW�����SP� 

'DWHV�RI������PHHWLQJV� 

 

-XO\ �� ����SP 

$XJXVW � ����SP 

6HSWHPEHU � ����SP 

2FWREHU �� ����SP 

1RYHPEHU �� ����SP 

'HFHPEHU � ����SP 

$77(17,21�� 
&DUG�0DNHUV��6FUDSERRNV�HWF� 
:KR�ZRXOG�OLNH�WR�VZDS�PDWHULDOV" 

&RQWDFW�/L] 
(PDLO��OL]�SHDSRG#\DKRR�FRP 

0RELOH�������������� 
,�ZRXOG�EH�KDSS\�WR�KDQG�GHOLYHU�LWHPV�LQ�WKH 

&UHVVLQJ��7\H�*UHHQ�DUHD 
 



 
P a g e  1 0  

C r e s s i n g  C o m m u n i t y  M a g a z i n e  

 
  



 
P a g e  1 1  

C r e s s i n g  C o m m u n i t y  M a g a z i n e  

 
 1HZV�IURP�$OO�6DLQWV�	�6W�%DUQDEDV 

 
 
:H�ZHOFRPH�RXU�QHZ�3ULHVW��+HLNH�6SHQFHU��WR�RXU�3DULVK��:H�
KHOG�RXU�ILUVW�&RPPXQLRQ�6HUYLFH�DW�$OO�6DLQWV�DIWHU�D�YHU\�
ORQJ�EUHDN��,W�ZDV�QLFH�WR�VHH�D�JRRG�QXPEHU�RI�SHRSOH�LQ�WKH�
FRQJUHJDWLRQ�RQFH�DJDLQ�DQG�WR�KHDU�WKHP�VLQJLQJ�ZLWK�WKH�RU�
JDQ�SOD\LQJ��DOEHLW�ZHDULQJ�PDVNV�� 
 
:H�DUH�SODQQLQJ�WR�KROG�UHJXODU�VHUYLFHV�DJDLQ�YHU\�VRRQ�DQG��
RI�FRXUVH��ZLOO�NHHS�\RX�LQIRUPHG� 
 
:H�DUH�DOVR�VORZO\�UH-RSHQLQJ�6W�%DUQDEDV�+DOO�IRU�HYHQWV�DQG�
KLUH� 
�&RQWDFW�6XH�RQ��������������RU�HPDLO�
VXH�SXOIUH\#RXWORRN�FRP� 
 
:H�DUH�KROGLQJ�RXU�$QQXDO�*HQHUDO�0HHWLQJ��$3&0��DW�6W�
%DUQDEDV�RQ�6XQGD\���WK�-XQH�DW��DP��DOO�DUH�ZHOFRPH� 

 
6WD\�VDIH��DQG�KRSH�WR�VHH�\RX�DW�&KXUFK�LQ�WKH�QHDU�IXWXUH� 
3HWHU�6XWWRQ�&KXUFK�:DUGHQ� 
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*$5'(1,1*�127(6�)25�-81( 
 
$IWHU�DQRWKHU�FROG�PRQWK�KRSHIXOO\��WKH�WHPSHUDWXUH�VKRXOG�ULVH�WR�WKH�
VHDVRQDO�QRUPDO���,�UHDOO\�FDQQRW�UHPHPEHU�D�\HDU�ZKHQ�,�KDYH�VSHQW�WKH�
HQWLUH�PRQWK�SXWWLQJ�RXW�DQG�WDNLQJ�LQ�EHGGLQJ�SODQWV��DGPLWWHGO\�LQWR�D�
FROG�JUHHQ�KRXVH��DYRLGLQJ�WKH�FRQWLQXRXV�QLJKW�IURVWV��VR�PXFK�IRU�PH�
VD\LQJ�WKH�ZRUVW�RI�WKH�IURVWV�ZHUH�RYHU� 
1RZ�LV�WKH�WLPH�WR�SUXQH�EDFN�HDUO\�IORZHULQJ�VKUXEV�WR�SURPRWH�JURZWK�
DQG�IORZHULQJ�IRU�QH[W�VSULQJ��,I�\RX¶UH�SODQWLQJ�XS�KDQJLQJ�EDVNHWV�UH�
PHPEHU�WR�XQKRRN�WKH�FKDLQ�VR�LW�GRHV�QRW�EHFRPH�WDQJOHG�LQ�WKH�\RXQJ��
TXLFNO\�JURZLQJ�SODQWV��DOVR�OHDYH�D�VOLJKW�GLS�LQ�WKH�FHQWUH�RI�WKH�EDVNHW�
WR�UHWDLQ�ZDWHU�DQG�OHVVHQ�µUXQ�RII¶��3RWV�DQG�FRQWDLQHUV�FDQ�EH�HQKDQFHG�
ZLWK�D�VPDOO�LPPDWXUH�VKUXE�RU�KHUEDFHRXV�SODQW��L�H��DQ�(XRQ\PXV�RU�
+RVWD�EHIRUH�DGGLQJ�DQQXDOV� 
,I�\RX�KDYH�D�ZLOG�FRUQHU�LQ�\RXU�JDUGHQ��D�EXJ�KRWHO�IRU�JURXQG�EHHWOHV��
EXJV�DQG�FHQWLSHGHV�D�IHZ�ROG�ORJV��EDUN�DQG�OHDYHV�PDNH�DQ�LGHDO�KDELWDW� 
$V�,�DP�ZULWLQJ�WKLV�DUWLFOH�WKH�UDLQ�LV�SRXULQJ�GRZQ�PDNLQJ�XS�IRU�D�GU\�
$SULO��WKLV�ZLOO�WRS�XS�ZDWHU�EXWWV�ZKLFK�LQ�P\�JDUGHQ�ZHUH�JHWWLQJ�ORZ��,W�
LV�DPD]LQJ�KRZ�GU\�FRQWDLQHUV�ZLWK�WXOLSV�DQG�SRO\DQWKXV�EHFRPH�LQ�WKH�
GU\��FROG�ZLQG� 
&RQWLQXH�WR�HDUWK�XS�SRWDWRHV�DV�WKLV�ZLOO�SURWHFW�WKH�\RXQJ�WRS�JURZWK�
DQG�NHHS�WKH�GHYHORSLQJ�WXEHUV�IURP�EHFRPLQJ�JUHHQ�LI�H[SRVHG�WR�WKH�
OLJKW��5XQQHU�EHDQV�DQG�)UHQFK�EHDQV�FDQ�EH�VRZQ�GLUHFWO\�LQ�WKH�JURXQG��
DV�FDQ�UDGLVK��FDUURWV�DQG�EHHWURRW��7U\�DQG�VRZ�\RXU�FDUURWV�LQ�D�UDLVHG�
EHG�RU�SODFH�VRPH�IOHHFH�DURXQG�WKH�SORW�WKLV�ZLOO�KHOS�NHHS�FDUURW�IO\�
DZD\�DV�WKH\�DUH�XQDEOH�WR�IO\�WR�DQ\�KHLJKW��$�VOLJKWO\�PRUH�XQXVXDO�YHJ�
WR�JURZ�LV�FHOHULDF��7KLV�URRW�YHJHWDEOH�LV�KDUG\�DQG�JURZV�UDWKHU�OLNH�D�
VZHGH�RU�WXUQLS�JDWKHULQJ�JLUWK�DV�LW�PDWXUHV��LGHDO�LQ�FDVVHUROHV�RU�WUHDW�LW�
OLNH�D�SDUVQLS� 
5RVHV�ZLOO�EH�PDWXULQJ�WKLV�PRQWK��EXGGLQJ�XS�IRU�-XQH�IORZHULQJ��7KUHH�
IDYRXULWHV�RI�PLQH�DUH�WKH�UDPEOHUV��5DPEOLQJ�5HFWRU��.LIWVJDWH�DQG�*ROG�
)LQFK��$OO�WKUHH�IORZHU�SURIXVHO\�DQG�QHHG�D�ORW�RI�URRP�WR�PDWXUH��ORRN�
XS�KHLJKW��VSUHDG�DQG�WKH�UHTXLUHG�VXSSRUW�EHIRUH�SODQWLQJ� 
.HHS�DQ�H\H�RXW�IRU�VOXJV�FKHZLQJ�'DKOLDV��+RVWD¶V�DQG�'HOSKLQLXPV��7U\�
SODFLQJ�RUDQJH�VNLQV�QHDU�WKH�SODQWV�DV�VOXJV�ZLOO�KLGH�XQGHU�VDPH�DQG�JR�
RXW�RQ�D�GDPS�QLJKW�ZLWK�D�WRUFK�DQG�UHPRYH�WKH�RIIHQGLQJ�PROOXVFV��,�
ZLOO�OHDYH�\RX�WR�GLVSRVH�RI�WKHP�DV�\RX�ZLOO� 
(QMR\�\RXU�JDUGHQ««««««««««««««7KH�$UERULVW� 



 

 

 

&UHVVLQJ�$FWLRQ�*URXS 
3OHDVH�KHOS�XV�UHVLVW�PRUH�*UHHQILHOG�'HYHORSPHQW�LQ�&UHVVLQJ���/DVW�
PRQWK�ZH�UHSRUWHG�RQ�WKH�3ODQQLQJ�$SSOLFDWLRQ�IRU�GHYHORSPHQW�RI�WKH�
VRXWKHUQ�SDUW�RI�WKH�ILHOG�RSSRVLWH�WKH�MXQFWLRQ�RI�-HIIUH\¶V�5RDG�0LOO�
/DQH�DQG�ERUGHUV�%XOIRUG�0LOO�/DQH���,W�LV�SURSRVHG�WR�EXLOG�DQ�HVWDWH�
RI����%XQJDORZV�GHVFULEHG�DV�D�³5HWLUHPHQW�&RPPXQLW\´���� 
6FRWW�3URSHUWLHV��WKH�VDPH�ZKR�ZHUH�UHVSRQVLEOH�IRU�JHWWLQJ�SODQQLQJ�SHUPLVVLRQ�IRU�WKH�
$YRQGDOH�GHYHORSPHQW�QRZ�QHDULQJ�FRPSOHWLRQ��DUH�VHHNLQJ�WR�FUHDWH�D�QHZ�EXQJDORZ�
HVWDWH�RQ�WKLV�HFRORJLFDOO\�LPSRUWDQW�ODQG��DQG�WR�WXUQ�WKH�H[LVWLQJ�XQSORXJKHG�JUDVVODQG�
DUHD�LQWR�VRPHWKLQJ�DNLQ�WR�PDQDJHG�SDUNODQG�ZLWK�D�ODNH�GHVLJQHG�WR�VORZ�WKH�UXQ-RII�RI�
UDLQZDWHU�IURP�WKH�SURSRVHG�QHZ�EXQJDORZV�DQG�URDGV��� 
:KDW�GRHV�WKH�GHYHORSHU�LQWHQG�WR�SURYLGH�IRU�WKH�QHHGV�RI�SHUKDSV������DGGLWLRQDO�ROGHU�
UHVLGHQWV"�-XVW�DQ�DUHD�QHDU�WKH�SURSRVHG�GUDLQDJH�ODNH�GHVFULEHG�DV�SURYLGLQJ�³SODFHV�WR�
PHHW�VRFLDOLVH��LQFOXGLQJ�DUHDV�IRU�ROGHU�SHRSOH��SURYLVLRQ�RI�EHQFKHV�´���7KLV�LV�DQ�HVWDWH�
VXSSRVHGO\�IRU�SHRSOH�DJHG�����ZKHUH�MXVW���RI�WKH�SURSRVHG����GZHOOLQJV�DUH�WR�EH�
EXLOW�WR�0�����VWDQGDUG�ZKLFK�PXVW�SURYLGH�UHDVRQDEOH�SURYLVLRQV�IRU�D ZKHHOFKDLU�
XVHU WR�OLYH�LQ��DQG�KDYH�WKH�DELOLW\�WR�XVH�DQ\ RXWGRRU�VSDFH� SDUNLQJ DQG�FRPPX�
QDO IDFLOLWLHV���7KH�RWKHU����³DGDSWDEOH´�GZHOOLQJV�DUH�WR�EH�EXLOW�WR�0�����VWDQGDUG�ZKLFK�
UHTXLUHV�RQO\�WKDW�WKH\�PXVW�EH�DFFHVVLEOH�WR�PRVW�SHRSOH��LQFOXGLQJ�ROGHU�SHRSOH��� 
7KH�GHYHORSHU¶V�YLHZ�DV�WR�WKH�DFWLYLW\�OHYHO�RI�WKH�ODUJH�PDMRULW\�RI�WKH�RFFXSDQWV�RI�WKH�
GZHOOLQJV�VHHPV�WR�LPSO\�WKDW�ZKHQ�WKH\�OHDYH�WKHLU�EXQJDORZV�WKH\�ZLOO�EH�FRQWHQW�WR�MXVW�
WR�VLW�RQ�EHQFKHV�DQG�KDYH�D�FKDW���$�VRPHZKDW�SDWURQLVLQJ�YLHZ�ZKHUH�WKH�QRUPDO�UHWLUH�
PHQW�DJH�LV����DQG�PRVW�SHRSOH�RI�WKDW�DJH�DUH�DEOH�WR�ORRN�IRUZDUG�WR�DW�OHDVW����PRUH�
\HDUV�RI�SK\VLFDOO\�DFWLYH�OLIH��� 
7KH�SURSRVHG�GHYHORSPHQW�VLWH�LV�FRPSOHWHO\�RXWVLGH�WKH�&UHVVLQJ�ERXQGDU\�DQG�GHYHORS�
PHQW�ZRXOG�EH�LQ�GLUHFW�FRQIOLFW�ZLWK�WKH�&UHVVLQJ�1HLJKERXUKRRG�3ODQ���8QIRUWXQDWHO\�
%UDLQWUHH�'LVWULFW�&RXQFLO�KDV�KDG�D�UHFHQW�EDG�H[SHULHQFH�ZKHQ�WU\LQJ�WR�GHIHQG�LWV�GHFL�
VLRQ�WR�RSSRVH�WKH�$SSHDO�E\�%HJLQ�%UDLQWUHH�/WG�IRU�D�����GZHOOLQJ�GHYHORSPHQW�EH�
WZHHQ�WKH�&UHVVLQJ�EHQGV�RQ�WKH�%������DQG�/RQJ�/DQH���7KH�,QVSHFWRU�GHDOLQJ�ZLWK�WKH�
$SSHDO�RYHU-UXOHG�WKH�1HLJKERXUKRRG�3ODQ�SURYLVLRQ�IRU�FRQWDLQPHQW�RI�QHZ�GHYHORSPHQW�
ZLWKLQ�WKH�H[LVWLQJ�&UHVVLQJ�EXLOW�ERXQGDULHV�DV�KH�MXGJHG�WKH�GHYHORSPHQW�WR�EH�DQ�XUEDQ�
H[WHQVLRQ�WR�%UDLQWUHH��UHJDUGOHVV�RI�WKH�IDFW�WKDW�LW�ZDV�LQ�WKH�EXIIHU�]RQH�IRU�QRQ-
FRDOHVFHQFH�DQG�LQ�&UHVVLQJ�3DULVK��7KDW�H[SHULHQFH�KDG�D�FRQVLGHUDEOH�ILQDQFLDO�FRVW�IRU�
%UDLQWUHH�&RXQFLO��DQG�PD\�ZHOO�LQIOXHQFH�&RXQFLOORUV�ZKHQ�FRQVLGHULQJ�RWKHU�$SSOLFD�
WLRQV���:H�KDYH�WR�WU\�WR�PDNH�VXUH�WKDW�WKLV�$SSOLFDWLRQ�E\�6FRWW�3URSHUWLHV�GRHV�QRW�JHW�
DSSURYHG�E\�GHIDXOW� 
7KH�UHVLGHQWV�RI�&UHVVLQJ�KDG�D�YHU\�OLPLWHG�RSSRUWXQLW\�WR�H[SUHVV�FRQFHUQV�DERXW�WKH�
SURSRVHG�6FRWW�'HYHORSPHQWV�EXQJDORZ�HVWDWH�SULRU�WR�WKHP�VXEPLWWLQJ�WKHLU�IXOO�3ODQQLQJ�
$SSOLFDWLRQ�WR�%UDLQWUHH�&RXQFLO� 
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'XH�WR�&RYLG����UHVWULFWLRQV�WKH�GHYHORSHU�XVHG�D�³YLUWXDO�FRQVXOWDWLRQ´�ZKLFK�ZDV�D�YHU\�
SRRU�VXEVWLWXWH�IRU�SURSHU�SXEOLF�FRQVXOWDWLRQ���,Q�RXU�RSLQLRQ�WKH�GHYHORSHU�VKRXOG�KDYH�
XVHG�WKH�LQLWLDO�PDLO�GURS�WKDW�SUHFHGHG�WKH�YLUWXDO�FRQVXOWDWLRQ�WR�VKRZ�FOHDUO\�ZKHUH�WKH�
SURSRVHG�VLWH�LV�ORFDWHG��KRZ�WKH\�LQWHQGHG�WR�JDLQ�DFFHVV�WR�LW�RII�0LOO�/DQH��DQG�WKH�VFDOH�
RI�ZKDW�WKH\�GHVFULEH�DV�³D�VPDOO�FRPPXQLW\´��� 
,W�KDV�VXUSULVHG�XV�KRZ�IHZ�UHVLGHQWV�ZHUH�DZDUH�RI�WKH�GHYHORSHUV¶�SURSRVDO�XQWLO�DIWHU�
WKH�IXOO�$SSOLFDWLRQ�ZDV�VXEPLWWHG�WR�%UDLQWUHH�&RXQFLO�DQG�ZH�WKHQ�LQGLFDWHG�E\�SRVWHUV�
DURXQG�WKH�GHYHORSPHQW�VLWH�H[DFWO\�ZKDW�ZDV�SURSRVHG���:H�LQYLWHG�WKRVH�UHVLGHQWV�ZKR�
RSSRVHG�GHYHORSPHQW�WR�OHW�%UDLQWUHH�'LVWULFW�&RXQFLO�3ODQQLQJ�'HSDUWPHQW�NQRZ���7KH�
&RXQFLO�UHFHLYHG�PRUH�WKDQ����LQGLYLGXDO�REMHFWLRQV���$�FRPSUHKHQVLYH�VXEPLVVLRQ�
DJDLQVW�WKH�SURSRVDO�ZDV�ORGJHG�E\�WKH�3DULVK�&RXQFLO��� 
%RWK�(VVH[�:LOGOLIH�7UXVW�DQG�&35(��&RXQFLO�IRU�WKH�3URWHFWLRQ�RI�5XUDO�(VVH[��
KDYH�DOVR�VXEPLWWHG�REMHFWLRQV�DQG�ZH�ZHOFRPH�WKHLU�VXSSRUW�DQG�WKDQN�WKRVH�UHVLGHQWV�
ZKR�DUH�FOHDUO\�FRQFHUQHG�DERXW�WKH�ORVV�RI�D�ORQJ�VWDQGLQJ�DPHQLW\�DUHD�DQG�ZLOGOLIH�KDE�
LWDW��DQG�HVSHFLDOO\�DERXW�WKH�DGGLWLRQDO�WUDIILF�WKDW�ZRXOG�EH�JHQHUDWHG�E\�����RU�VR�QHZ�
UHVLGHQWV�ZKR�ZRXOG�QHHG�WR�XVH�0LOO�/DQH��DQG�%XOIRUG�0LOO�/DQH��WR�JHW�DFFHVV�WR�WKH�
ZLGHU�URDG�QHWZRUN� 
$V�ZHOO�DV�WKH�����UHVLGHQWV�ZKR�KDYH�ZULWWHQ�WR�%'&�RSSRVLQJ�6FRWW�3URSHUWLHV�$SSOLFD�
WLRQ������VLJQHG�WKH�SHWLWLRQ�LQ�WKH�YLOODJH�VKRS�3RVW�2IILFH���7KDW�WRR�KDV�EHHQ�VXEPLWWHG�
WR�%UDLQWUHH�&RXQFLO�� 
:H�GR�KRSH�WKDW�%UDLQWUHH�&RXQFLO�ZLOO�VXSSRUW�WKH�ZLVKHV�RI�WKH�SHRSOH�RI�&UHVVLQJ�DV�
H[SUHVVHG�LQ�WKH������1HLJKERXUKRRG�3ODQ�DQG�SUHYHQW�WKH�GHYHORSHU�IURP�IXUWKHU�H[WHQG�
LQJ�&UHVVLQJ¶V�GHYHORSPHQW�ERXQGDULHV���6KRXOG�WKH�&RXQFLO�WXUQ�GRZQ�WKH�$SSOLFDWLRQ��
ZH�ZLOO�GR�DOO�ZH�FDQ�WR�WU\�WR�SHUVXDGH�DQ\�,QVSHFWRU�KHDULQJ�DQ�$SSHDO�E\�WKH�GHYHORSHU�
WKDW�LW�LV�ZURQJ�MXVW�WR�VHW�DVLGH�WKH�&UHVVLQJ�1HLJKERXUKRRG�3ODQ��DV�KDSSHQHG�LQ�WKH�
%HJLQ�%UDLQWUHH�/WG��FDVH��� 
$OWKRXJK�%UDLQWUHH�&RXQFLO¶V�ZHEVLWH�VKRZV�WKH�FORVLQJ�GDWH�IRU�REMHFWLRQV�DV���0D\��ZH�
KDYH�DVVXUDQFH�E\�WKH�3ODQQLQJ�2IILFHU�1HLO�-RQHV�WKDW�DOO�REMHFWLRQV�UHFHLYHG�EHIRUH�WKH�
FDVH�JRHV�WR�WKH�3ODQQLQJ�&RPPLWWHH�IRU�GHFLVLRQ�ZLOO�EH�WDNHQ�LQWR�DFFRXQW���7KDW�KHDULQJ�
GDWH�KDV�QRW�\HW�EHHQ�DQQRXQFHG�VR�LI�\RX�ZDQW�\RXU�YLHZV�KHDUG�DQG�KDYH�QRW�DOUHDG\�
ORGJHG�DQ�REMHFWLRQ��\RX�FDQ�VWLOO�GR�VR�� 
8VH�HPDLO�WR�SODQQLQJ#EUDLQWUHH�JRY�XN�RU�OHWWHU�WR�&DXVHZD\�+RXVH�DQG�VKRZ�5HI��
���������)8/�� 
:H�KDYH�VDLG�EHIRUH�WKDW�&UHVVLQJ�KDV�³GRQH�LWV�ELW´�LQ�FRQWULEXWLQJ�WR�WKH�&RXQFLO¶V�VKRUW�
IDOO�DJDLQVW�*RYHUQPHQW�LPSRVHG�QHZ�KRXVLQJ�WDUJHWV��LQGHHG�LW�KDV�FRQWULEXWHG�IDU�PRUH�
WKDQ�LWV�VKDUH�DQG�ZH�FDQ�RQO\�UHSHDW�WKH�VORJDQ�ZH�KDYH�XVHG�EHIRUH� 
³(128*+�,6�(128*+´� 
7KH�3DULVK�KDV�EHHQ�XQIDLUO\�WDUJHWHG�E\�6FRWW�3URSHUWLHV�DQG�RWKHU�VSHFXODWLYH�GHYHORSHUV�
ZKR�ILQG�LW�IDU�HDVLHU�WR�EXLOG�RQ�JUHHQILHOG�VLWHV�WKDQ�RQ�UHGXQGDQW�XVH�EURZQILHOG�VLWHV��
WKRXJK�QDWLRQDO�SODQQLQJ�SROLF\�JLYHV�SULRULW\�WR�WKH�ODWWHU���7KLV�ODWHVW�6FRWW�'HYHORSPHQW�
SURSRVDO�PXVW�QRW�EH�DOORZHG�WR�SURFHHG� 
6HH�RXU�ZHEVLWH�IRU�DOO�WKH�FXUUHQW�DQG�SURSRVHG�GHYHORSPHQW�
VLWHV�� ZZZ�FUHVVLQJDFWLRQJURXS�LQIR� 
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�Z�^^/E'�W�Z/^,��KhE�/>��DŝŶƵƚĞƐ�ŽĨ�ƚŚĞ�ǀŝƌƚƵĂů��ŶŶƵĂů�WĂƌŝƐŚ�
�ŽƵŶĐŝů�ŵĞĞƟŶŐ�ŚĞůĚ�ŽŶ�ϱƚŚ�DĂǇ�ϮϬϮϭ�Ăƚ�ϲ͘ϯϬƉŵ�ǀŝĂ��ŽŽŵ͘ 

 
3UHVHQW� &OOU�-RKQ�/DZWRQ�–�&KDLUPDQ 
 &OOU�&ROLQ�+DLQHV 
 &OOU�+DUYH\�3RUUHWW 
 &OOU�6XVDQ�6LPSVRQ 
 &OOU�6WHYH�:DWWV 
 &OOU�7RULD�5RZH� 
,Q�DWWHQGDQFH�  
 0UV�&KULVWLQH�0DUVKDOO��3DULVK�&OHUN�5)2�DQG�3URSHU�2IILFHU� 
 &RXQW\�&RXQFLOORU�5REHUW�0LWFKHOO 
 2QH�PHPEHU�RI�WKH�SXEOLF 
������ &+$,50$1¶6�:(/&20(�$1'�5(3257 

7KH�&KDLUPDQ�ZHOFRPHG�DOO�DWWHQGHHV�DQG�PDGH�WKH�IROORZLQJ�UHSRUW� 
)ROORZLQJ�WKH�RQH�PLQXWH¶V�VLOHQFH�WKH�&KDLUPDQ�UHSRUWHG� 

  7KURXJKRXW� D� ³VWUDQJH´� \HDU� IRU� WKH�3DULVK�&RXQFLO�ZKHQ� LW�ZDV� XQDEOH� WR�PHHW� LQ�
SHUVRQ��WKH�EXVLQHVV�RI�WKH�&RXQFLO�FRQWLQXHG�ZLWKRXW�LQWHUUXSWLRQ� 

  2QJRLQJ� GHYHORSPHQW� DSSOLFDWLRQV� KDYH� EHHQ� D� FKDOOHQJH� DQG� WKH� &KDLUPDQ� H[�
SUHVVHG�KLV�WKDQNV�WR�&OOU�6LPSVRQ�IRU�SXWWLQJ�WRJHWKHU�FRPPHQWV�DQG�GRFX�
PHQWV� IRU� VXEPLVVLRQ� WR� WKH� SODQQLQJ� DXWKRULW\� REMHFWLQJ� WR� WKH� SURSRVDO�
���������)8/��'HYHORSPHQW�RI����QR��DJH-UHVWULFWHG��RYHU-��V��EXQJDORZV�
RQ�/DQG�:HVW�RII�0LOO�/DQH�&UHVVLQJ� 

  0HHWLQJV� ZLWK� QHLJKERXULQJ� SDULVKHV� �6LOYHU� (QG� DQG� 5LYHQKDOO�� ZHUH� SXW� RQ� KROG�
GXULQJ�WKH�SDQGHPLF���7KH\�ZLOO�UHFRPPHQFH�VKRUWO\���,Q�WKH�PHDQWLPH��ZH�
KDYH�FRQWLQXHG�VXSSRUW�DJDLQVW�ODUJH�SODQQLQJ�DSSOLFDWLRQV� 

������ �������������$32/2*,(6�)25�$%6(1&(� 
  7KH�&OHUN�DGYLVHG�WKDW�DSRORJLHV�KDG�EHHQ�UHFHLYHG�IURP�'LVWULFW�&OOUV�$EERWW�DQG�
  :ULJKW���1R�RWKHU�DSRORJLHV�KDG�EHHQ�UHFHLYHG� 
������ ������������72�(/(&7�7+(�&+$,50$1�2)�7+(�3$5,6+�&281&,/�)25�����-�� 

1RPLQDWLRQV�ZHUH�UHTXHVWHG���&OOU�/DZWRQ�ZDV�SURSRVHG�E\�&OOU�6LPSVRQ��VHFRQG�
HG�E\�&OOU�3RUUHWW��DOO�LQ�IDYRXU���&OOU�/DZWRQ�ZDV�GXO\�HOHFWHG�DV�&KDLUPDQ�RI�WKH�
3DULVK�&RXQFLO�IRU�WKH�FXUUHQW�\HDU�����-��� 

������ ������������&+$,50$1¶6�'(&/$5$7,21�2)�2)),&( 
&OOU�/DZWRQ�VLJQHG�WKH�&KDLUPDQ¶V�'HFODUDWLRQ�RI�2IILFH�DQG�KDYLQJ�ZLWQHVVHG�WKLV�
VLJQDWXUH�EHLQJ�DSSOLHG�³RQ�FDPHUD´�WKH�3DULVK�&OHUN�ZLOO�VLJQ�DV�WKH�3URSHU�2IILFHU�
RI�WKH�&RXQFLO���&OOU�/DZWRQ�WR�GHOLYHU�IRUP�WR�WKH�RIILFH� 

������ '(&/$5$7,216�2)�&217,18('�$&&(37$1&(�2)�2)),&( 
&RXQFLOORUV�VLJQHG�'HFODUDWLRQV�RI�$FFHSWDQFH�RI�2IILFH�DQG�'HFODUDWLRQ�WR�2EVHUYH�
WKH�&RGH�RI�&RQGXFW���+DYLQJ�ZLWQHVVHG�WKLV�VLJQDWXUH�EHLQJ�DSSOLHG�³RQ�FDPHUD´�WKH�
3DULVK�&OHUN�ZLOO�VLJQ�DV�WKH�3URSHU�2IILFHU�RI�WKH�&RXQFLO���&OOUV�WR�GHOLYHU�IRUPV�WR�
WKH�RIILFH� 

������ �������������5(*,67(5�2)�0(0%(56¶�,17(5(676 
&RXQFLOORUV�ZLOO�UHYLHZ�WKHLU�5HJLVWHU�RI�0HPEHUV¶�,QWHUHVWV�DQG�ZLOO�FRQILUP�WKHLU�
HQWULHV�FRUUHFW�RU�SURYLGH�DQ�XSGDWHG�IRUP�WR�WKH�3URSHU�2IILFHU� 

������ ������������&216(17�)2506 
�������������������������$OO�0HPEHUV�SUHVHQW�VLJQHG�³RQ�FDPHUD´�WKH�FRQVHQW�IRUP�WR�UHFHLYH�&RXQFLO�6XP��
 ������������PRQV��$JHQGD�DQG�RWKHU�GRFXPHQWV�E\�H-PDLO�DQG�WR�XWLOL]H�WKH�#FUHVVLQJ-SF�JRY�XN�
 ������������HPDLO�DFFRXQW�VROHO\�IRU�EXVLQHVV�UHODWLQJ�WR�WKH�3DULVK�&RXQFLO� 
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������ %$1.�0$1'$7( 
,W�ZDV�$*5(('�WR�FRQWLQXH�ZLWK�WKH�%DQN�0DQGDWH�DV�FXUUHQWO\�LQ�
H[LVWHQFH�RI�DQ\�WZR�VLJQDWRULHV�IRU�DOO�RXWJRLQJ�SD\PHQWV�RU�LQVWUXF�
WLRQV��� 

������ ),1$1&(�$1'�$118$/�5(7851�����-�� 
7KH�5)2�FRQILUPHG�WKDW�FRPSOHWLRQ�RI�WKH�\HDU�HQG�DFFRXQWV�DQG�$QQX�
DO�*RYHUQDQFH�DQG�$FFRXQWDELOLW\�5HWXUQ�����-�����KDG�EHHQ�GHOD\HG�
GXH�WR�&RYLG�DQG�ZLOO�EH�SUHVHQWHG�SULRU�WR�DQG�VLJQHG�DW�WKH�QH[W�DYDLOD�
EOH�PHHWLQJ�IROORZLQJ�FRPSOHWLRQ�RI�WKH�LQWHUQDO�DXGLW� 

������ 1(;7�$118$/�0((7,1* 
7KH�QH[W�$QQXDO�PHHWLQJ�RI�WKH�3DULVK�&RXQFLO�ZLOO�EH�KHOG�RQ�:HGQHV�
GD\���WK�0D\������DW�����SP�DW�6W�%DUQDEDV��&ODXG�,QFH�$YHQXH��
&UHVVLQJ��&0����+*� 
7KH�$QQXDO�3DULVK�$VVHPEO\�ZLOO�EH�KHOG�RQ�:HGQHVGD\���WK�0D\������
DW�����SP�DW�6W�%DUQDEDV��&ODXG�,QFH�$YHQXH��&UHVVLQJ��&0����+*���
7KH�&OHUN�ZLOO�VHHN�UHSRUWV�IURP�ORFDO�JURXSV�IRU�SUHVHQWDWLRQ�DW�WKDW�
PHHWLQJ� 
,WHPV�IRU�LQFOXVLRQ�RQ�WKH�$JHQGD�WR�EH�VHQW�WR�WKH�3DULVK�&OHUN�WR�EH�
UHFHLYHG�QR�ODWHU�WKDQ����QRRQ�RQ�7XHVGD\��UG�0D\������ 

7KH�PHHWLQJ�FORVHG�DW�����SP� 

 

������������������������������������������——R2222R—— 

&5(66,1*�(9$1*(/,&$/�&+85&+ 
127,&(�%2$5' 

2XU�ZHHNO\�VHUYLFHV�FRQWLQXH�RQ�6XQGD\¶V�DW������ 

6XEMHFW�WR�*RYHUQPHQW�*XLGDQFH�ODWHU�LQ�-XQH��ZH�ZLOO�UH-
VWDUW� 

3UD\HU�PHHWLQJV�RQ�6DWXUGD\��UG�-XO\�������–������ 

%LEOH�6WXG\�RQ�7KXUVGD\��VW�-XO\�DW������ 

&DIp�&KXUFK�RQ�6XQGD\��WK�-XO\�–�%UHDNIDVW�ZLOO�EH�
VHUYHG�IURP�������XQWLO��������IROORZHG�E\�D�VKRUW��OLYHO\�
IDPLO\�VHUYLFH 
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&5(66,1*�(9$1*(/,&$/�&+85&+ 
6KDULQJ�*RG·V�ORYH�DQG�WUXWK�ZKHUH�ZH�DUH 

 
'HDU�IULHQGV 
$V�ZH�ORRN�IRUZDUG�WR�D�&RYLG�IUHH�OLIH��ZH�KHDU�WKH�SROLWLFLDQV�FODLPLQJ��
³:H�FDQ�QRZ�VHH�OLJKW�DW�WKH�HQG�RI�WKH�WXQQHO´��:KHQ�GDUNQHVV�GUDZV�QHDU�
DW�KRPH��ZH�MXVW�VZLWFK�RQ�WKH�OLJKWV�DQG�LQ�DQ�LQVWDQFH�WKH�GDUNQHVV�LV�
JRQH��ZH�FDQ�VHH�DQG�FDUU\�RQ�DV�LI�LW�ZDV�GD\OLJKW��6DGO\��WKLV�ORFN�GRZQ�
KDV�OHIW�VR�PDQ\�SHRSOH�IHHOLQJ�
LQ�D�GDUN�SODFH
��0HQWDO�LOOQHVV�LV�UDPSDJLQJ�
LQ�VR�PDQ\�OLYHV��IHDU�KDV�EHFRPH�WKH�QRUP��LVRODWLRQ�KDV�EHFRPH�D�ZD\�RI�
OLIH��EXW�WKHUH�LV�DOZD\V�KRSH� 
)RU�&KULVWLDQV�HYHQ�LQ�WKH�GDUNHVW�WLPHV��WKH�ORVV�RI�D�ORYHG�RQH��LQ�WLPHV�RI�
VLFNQHVV�DQG�SDLQ��DQG�\HV�HYHQ�LQ�WKLV�&RYLG�SDQGHPLF��ZKHQ�HYHU\WKLQJ�
VHHPV�RXW�RI�FRQWURO�ZH�KDYH�µD�URFN��DQ�DQFKRU��D�UHIXJH�LQ�DOO�RXU�WLPHV�RI�
QHHG¶��LQ�WKH�VRXUFH�RI�WKH�&KULVWLDQ�IDLWK�-HVXV�&KULVW��7R�EH�SHUIHFWO\�KRQ�
HVW��P\�&KULVWLDQ�IDLWK�KDV�QRW�SURWHFWHG�PH�IURP�OLIH¶V�WULEXODWLRQV��,�JHW�
VLFN��,�VWUXJJOH�ZLWK�HYHU\GD\�SUREOHPV��,�JHW�OHW�GRZQ�DQG�GLVDSSRLQWHG�LQ�
RWKHUV��WKH�OLVW�LV�ORQJ��7KHUH�VHHPV�WR�EH�QR�OLJKW�DW�WKH�HQG�RI�WKH�WXQQHO��
EXW�P\�IDLWK�GRHV�QRW�JURZ�GLP��� 
<RX�VHH��WKH�%LEOH�WHOO�XV�WKDW�-HVXV�LV�WKH�µ/LJKW�RI�WKH�:RUOG��D�OLJKW�WKDW�
6KLQHV�LQ�WKH�'DUNQHVV¶��,Q�3VDOP����ZH�UHDG�µ(YHQ�WKRXJK�,�ZDON�WKURXJK�
WKH�VKDGRZ�RI�GHDWK�,�ZLOO�IHDU�QR�HYLO�¶�7KLV�LV�QRW�VRPH�SK\VLRORJLFDO� 
GHEDWH�EXW�D�UHDOLW\� 
5HFHQWO\�,DQ�0F'RZDOO�VSRNH�DW�D�0HQ¶V�%UHDNIDVW�DW�RXU�FKXUFK��+H�VSRNH�
DERXW�KLV�MRXUQH\�IURP�EHLQJ�D�%RG\�%XLOGHU�WR�D�%RXQFHU�WR�D�%HOLHYHU�� 
$W�����,DQ�ZDV�D�QLJKW�FOXE�ERXQFHU��E\����YLROHQFH�DQG�DQJHU�KDG�WDNHQ�
RYHU�KLV�OLIH��&ULPH�DQG�REVHVVLRQ�ZLWK�ERG\EXLOGLQJ�XVLQJ�DQDEROLF� 
VWHURLGV�ZHUH�GHVWUR\LQJ�KLV�KHDOWK��$IWHU�D�VHULRXV�ILJKW��,DQ�SOHDGHG�ZLWK�
*RG�WR�FKDQJH�KLP��DQG�KH�ZDV�ILOOHG�ZLWK�ORYH�LQVWHDG�RI�KDWH���<RX�FDQ�
ILQG�RXW�PRUH�RI�KLV�VWRU\��*RRJOH�6HDUFK�,DQ�0F'RZDOO�7RXJK�7DON��7KLV�
LV�WKH�/LJKW�,�DP�WDONLQJ�DERXW��LV�GRHV�QRW�QHHG�HOHFWULFLW\��EDWWHULHV�� 
VZLWFKHV��LW�LV�*RG¶V�+RO\�6SLULW�ZRUNLQJ�DQG�WUDQVIRUPLQJ�RXU�OLYHV��7KLV�
WUDQVIRUPLQJ�SRZHU�FKDQJHG�,DQ�IURP�D�OLIH�RI�'DUNQHVV�LQWR�D�OLIH�RI�/LJKW�
DQG�WKDW�7UDQVIRUPDWLRQ�LV�D�JLIW�IURP�*RG��'R�\RX�ZDQW�WKDW�JLIW"�7KHUH�
DUH�QR�JLPPLFNV�RU�KDUG�VHOO��MXVW�JLYH�PH�D�FDOO��,�ZRXOG�ORYH�WR�WHOO�\RX�
KRZ�\RX�WRR�FDQ�KDYH�WKDW�JLIW� 
(YHU\�EOHVVLQJ�LQ�+LV�QDPH 

    Dennis 
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,I�\RX�KDYH�&29,'-���V\PSWRPV��JHW�D�WHVW�DQG�GR�QRW�OHDYH�KRPH�
IRU�DW�OHDVW����GD\V����5(0(0%(5��3OHDVH�FRQWLQXH�WR�IROORZ�WKH�
VLPSOH�VWHSV�RI�- 
* :DVKLQJ�\RXU�KDQGV 
* :HDULQJ�IDFH�FRYHULQJV��LI�QRW�([HPSW� 
* .HHSLQJ��P�VRFLDO�GLVWDQFH 
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