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$QQH�%XWOHU� 
DQQH�EXWOHU#QHZSRUW-SDJQHOO�RUJ�XN� 

,DQ�&DUPDQ� 
LDQ�FDUPDQ#QHZSRUW-SDJQHOO�RUJ�XN� 

5RJHU�&ODUNH� 
URJHU�FODUNH#QHZSRUW-SDJQHOO�RUJ�XN� 

3DXO�'D\ 
SDXO�GD\#QHZSRUW-SDJQHOO�RUJ�XN 
6XH�*DUQHU 
VXH�JDUQHU#QHZSRUW-SDJQHOO�RUJ�XN� 

3KLO�+DUULV 
SKLO�+DUULV#QHZSRUW-SDJQHOO�RUJ�XN� 

(XDQ�+HQGHUVRQ 
HXDQ�KHQGHUVRQ#QHZSRUW-SDJQHOO�RUJ�XN� 

6DP�/DQJULGJH� 
VDP�ODQJULGJH#QHZSRUW-SDJQHOO�RUJ�XN 

0DUN�/RPEDUGR�
PDUN�ORPEDUGR#QHZSRUW-SDJQHOO�RUJ�XN� 
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3KLOLS�*DJH� 
SKLOLS�JDJH#QHZSRUW-SDJQHOO�RUJ�XN� 

5RJHU�+RUQEORZ 
URJHU�KRUQEORZ#QHZSRUW-SDJQHOO�RUJ�XN�

'LDQH�.LWFKHQ� 
GLDQH�NLWFKHQ#QHZSRUW-SDJQHOO�RUJ�XN� 

7RQ\�2\DNKLUH 
WRQ\�R\DNKLUH#QHZSRUW-SDJQHOO�RUJ�XN 

5LFKDUG�3HDUVRQ 
 

3KLO�:LQVRU 
SKLO�ZLQVRU#QHZSRUW-SDJQHOO�RUJ�XN 

<285�2)),&(56 

<285�&281&,//256� 

   ���������������� 
    ���������� 
6KDU�5RVHOPDQ���7RZQ�&OHUN������������� 
WRZQFOHUN#QHZSRUW-SDJQHOO�RUJ�XN� 
 
/HVOH\�'RQRYDQ�$EL�%DVVHWW��)LQDQFH�
2IILFHU������������������������������ ���������� 
ILQDQFHRIILFHU#QHZSRUW-SDJQHOO�RUJ�XN 
 
3DWULFN�'RQRYDQ�'HSXW\�&OHUN���������� 
GHSXW\FOHUN#QHZSRUW-SDJQHOO�RUJ�XN� 
 
0DQG\�9R\GH�:HEVLWH�	�HYHQWV������������������� 
ZHE#QHZSRUW-SDJQHOO�RUJ�XN���� 
 
6KDURQ�%XOO�$OORWPHQWV�DQG�FRPPXQLW\�
FHQWUH�ERRNLQJV���������������������������������� 
DOORWPHQWV#QHZSRUW-SDJQHOO�RUJ�XN� 
 
$OLVRQ�6SLQN�3URSHUW\�2IILFHU������������ 
SURSHUW\RIILFHU#QHZSRUW-SDJQHOO�RUJ�XN 
  �������� 
9DOHULH�6WHZDUW��(QTXLULHV����������������� 
WRZQFRXQFLOLQIR#QHZSRUW-SDJQHOO�RUJ�XN 
 
-RUGDQ�*DOYLQ�$VVLVWDQW�RIILFHU��������� 
WRZQFRXQFLOLQIR#QHZSRUW-SDJQHOO�RUJ�XN 
 
.LP�3HDFRFN��$VVLVWDQW�)LQDQFH�������� 
DVVLVWILQDQFHRIILFHU#QHZSRUW-
SDJQHOO�RUJ�XN 
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&281&,/�0((7,1*6 
7RZQ�3ODQQLQJ�,QWHULP—�����SP� 
���WK�6HSW���WK�2FW���UG�1RY���WK�'HF�� 
7RZQ�3ODQQLQJ�)XOO—�����SP�� 
���QG�6HSW����WK�2FW����WK�1RY����QG�'HF� 
%XVLQHVV�'HYHORSPHQW—������DP 
���WK�6HSW����WK�2FW� 
+HDOWK��:HOOEHLQJ��6SRUWV�DQG�5HFUHD�
WLRQ—��SP���WK�2FW����WK�1RY�� 
�1HLJKERXUKRRG�3ODQ�6WHHULQJ–����DP� 
��QG�6HSW����VW�2FW���WK�'HF��� 

��������������������(9(176�� 

'D\¶V�0XVLFDO�QLJKW�—�WK�2FWREHU�DW�3DULVK�&KXUFK��
7%&� 

0HPRULDO� (YHQW—��WK� 2FWREHU� DW� %DSWLVW� &KXUFK�
7%&� 

)LUHZRUNV�(YHQW—7%&� 

&KULVWPDV�/LJKWV–�7%&�� 

)DUPHUV¶�0DUNHW—��UG�)ULGD\�PRQWK��� 
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5,9(56—(QYLURQPHQW�$JHQF\�IRU�ZDWHU�TXDOLW\��VLOW�
GHSRVLWV��ODQG�RZQHUV�IRU�RWKHU�EORFNDJHV�� 
1$7,21$/�02725:$<6—�$OO�KLJKZD\V�VXFK�DV�
0��DQG�$����&DOO������������� 
$17,62&,$/� %(+$9,285—3ROLFH�� &DOO� ����
ZKHQ�LW�LV�KDSSHQLQJ�� 
63((',1*—3ROLFH�� %HVW� WR� DWWHQG� RQH� RI� WKH�
3ROLFH�&RPPXQLW\�)RUXP�HYHQWV—QRW�EHLQJ�KHOG�
DW�SUHVHQW� 
),5(—%XFNLQJKDPVKLUH�DQG�0.�)LUH�$XWKRULW\—
5LQJ�����DQG�DVN�IRU��WKH�ILUH�VHUYLFH� 
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:DQW�WR�NQRZ�ZKDW¶V�KDSSHQLQJ�LQ�
1HZSRUW�3DJQHOO���/RRN�QR�IXUWKHU�WKDQ�
WKH�QHZ�HOHFWURQLF�VLJQDJH�RQ�WKH�VLGH�
RI�WKH�EXV�VWRS�QHDU�WKH�SXEOLF�WRLOHWV�DW�
%RRWV��WKH�&KHPLVW��� 

7KH�7RZQ�&RXQFLO�KDV�LQVWDOOHG�QHZ�
HOHFWURQLF�VLJQDJH�WR�KHOS��WR�DWWUDFW�
YLVLWRUV�WR�RXU�ZRQGHUIXO��WRZQ��WR�WHOO�
UHVLGHQWV�ZKDW¶V�RQ��DQG�WR�KHOS�UHWDLO�
HUV�VLJQDO�VSHFLDO�RIIHUV�WR�HYHU\RQH���� 

����������&281&,/�0((7,1*6 
)XOO�&RXQFLO—��SP�DW�<RXWK�&OXE 
��WK�6HSW����WK�2FW����WK�1RY����WK�'HF� 
&XOWXUH��(YHQWV�DQG�35�—���SP 
��WK�6HSW����WK�2FW����WK�1RY� 
3ROLF\�DQG�)LQDQFH-�����SP 
���WK�6HSW����WK�2FW����WK�1RY� 
3DUNV�DQG�3URSHUW\�0DQDJHPHQW–��SP� 
��WK�6HSW���WK�2FW���QG�1RY� 
��$OORWPHQWV—������SP��� 
����WK�2FW����WK�1RY�� 

&RQJUDWXODWLRQV�WR�&OOU�$QQH�%XWOHU�
RQ�EHLQJ�FR-RSWHG�WR�WKH�&RXQFLO� 

1(:3257�3$*1(//�72:1�&281&,/ 

7RZQ�WDON ,VVXH��� 

HQMR\�1HZSRUW�3DJQHOO�DQG�VSHQG�
WKHLU�PRQH\�KHUH��VXSSRUWLQJ�ORFDO�
MREV�DQG�RXU�HFRQRP\��3OHDVH�GR�
ZKDW�\RX�FDQ�WR�VXSSRUW�ORFDO�EXVL�
QHVVHV�LQFOXGLQJ�RXU�ORFDO�UHWDLOHUV�
DQG�HDWHULHV��  

:H¶UH�DOZD\V�WU\LQJ�WR�PDLQWDLQ�DQG�
LPSURYH�RXU�WRZQ��VR�LI�\RX�KDYH�DQ�
LGHD�RU�FRPPHQWV�DERXW�ZKDW�
ZRXOG�PDNH�1HZSRUW�3DJQHOO�HYHQ�
EHWWHU��SOHDVH�WHOO�PH��RU�DQ\�RI�WKH�
RWKHU�WRZQ�FRXQFLORUV��ZKDW�\RX�
WKLQN��  

1HZSRUW� 3DJQHOO� 7RZQ� &RXQFLO� LV�
GHOLJKWHG� WR� DQQRXQFH� WKDW� D�
GHFLVLRQ�ZDV�PDGH�E\�0LOWRQ�.H\QHV�
&RXQFLO� �0.&��RQ���WK�-XO\������ WR�
WUDQVIHU� %XU\� )LHOG� &RPPRQ� DQG�
0HDGRZ� WR� 1HZSRUW� 3DJQHOO� 7RZQ�
&RXQFLO���+RZHYHU��WKH�WUDQVIHU�ZRQ¶W�
WDNH� HIIHFW� XQWLO� DOO� WKH� OHJDO�
SDSHUZRUN�KDV�EHHQ�FRPSOHWHG���� 
:H� KDYH� EHHQ� ZRUNLQJ� FORVHO\� ZLWK�
0.&�IRU�VHYHUDO�\HDUV�WR�LPSURYH�WKH�
PDQDJHPHQW�RI�WKH�FRPPRQ�DQG�ZH�
ZHUH� YHU\� LQVWUXPHQWDO� LQ� SXWWLQJ�
WRJHWKHU� D� PDQDJHPHQW� SODQ� WR�
SURWHFW� WKLV� HFRORJLFDOO\� YDOXDEOH��
VLWH���:HWODQG�PHDGRZV�DUH�VRPH�RI�
WKH� UDUHVW� SLHFHV� RI� ODQG� LQ� (XURSH��
DQG� WKH� VXSSO\� KDV� GLPLQLVKHG�
VLJQLILFDQWO\� LQ�UHFHQW�\HDUV���:H�ZLOO�
EH�HQJDJLQJ�DQ�HFRORJLFDO�VSHFLDOLVW�
IRU� KHOS� LQ� PDQDJLQJ� WKH� UHVRXUFH��
DQG�KDYH�DOVR��EHHQ�ZRUNLQJ�FORVHO\�
ZLWK� WKH� &RPPRQ� +ROGHU¶V�
$VVRFLDWLRQ�� 
7KH� VLWH� VHUYHV� UHVLGHQWV� LQ� PDQ\�
GLIIHUHQW�ZD\V��IURP�GRJ�ZDONHUV�DQG�
EHDFK� YLVLWRUV� WR� ELUGZDWFKHUV� DQG�
HFRZDUULRUV�� � %DODQFLQJ� HYHU\RQH¶V�
GLIIHUHQW� LQWHUHVWV� ZLOO� EH� SDUW� RI� WKH�
KDUG�ZRUN�WKH�7RZQ�&RXQFLO�QHHGV�WR�
GR� WR� HQVXUH� WKH� &RPPRQ� PHHWV�
HYHU\RQH¶V� QHHGV�� ZKLOVW� UHPDLQLQJ�
WKH�HFRORJLFDO�DVVHW�WKDW�LW�LV�� 

,Q� QHZV� RQ� RWKHU� SDUNV� DQG� SOD\�
DUHDV� LQ� 1HZSRUW� 3DJQHOO� IRXU�
SDUNV� UHPDLQ� XQPDQDJHG� E\� WKH�
7RZQ�&RXQFLO�EHFDXVH�WKH\�DUH�LQ�
SULYDWH� RZQHUVKLS�� � 7KHVH� DUH�
:RUGVZRUWK� $YH�� )ULDU\� *DUGHQV��
6RUUHOO� 'ULYH� DQG� *OHQZRRGV�
3DUNV�� � 3URJUHVV� RQ� QHJRWLDWLQJ�
ZLWK� WKH� RZQHUV� KDV� EHHQ� PDGH�
RQ�WKH�ODWWHU�WKUHH��DQG�LW� LV�KRSHG�
WKDW� LW�ZLOO�QRW�EH� WRR�PXFK� ORQJHU�
EHIRUH� WKH�7RZQ�&RXQFLO�FDQ�VWDUW�
WR�PDLQWDLQ�WKHVH��EXW�:RUGVZRUWK�
$YH�3DUN�UHPDLQV�D��VWLFNLQJ�SRLQW��
DQG�LV�XQOLNHO\�WR�EH�WUDQVIHUUHG�LQ�
WKH� IRUHVHHDEOH� IXWXUH�� � 0.&� DUH�
FXUUHQWO\�ORRNLQJ�DIWHU�WKHVH�SDUNV��� 
6LQFH�WDNLQJ�RQ�WKH�SDUNV�DQG�SOD\�
DUHDV� ZH� KDYH� XSJUDGHG� &KLFK�
HOH\�6WUHHW�DQG�5LYHUVLGH�0HDGRZ�
SOD\� DUHDV� � DV� ZHOO� DV� LQGLYLGXDO�
SLHFHV� RI� HTXLSPHQW� HOVHZKHUH��
DUH� WXUQLQJ�0LOWRQ�'ULYH� LQWR� D� UH�
PHPEUDQFH� JDUGHQ�� DQG� VWDUW�
ZRUN� VRRQ� RQ� +RUQEHDP¶V� QHZ�
F\FOLQJ�IDFLOLW\�� �1H[W�RQ�WKH�DJHQ�
GD� LV� D� ORFDO� FRQVXOWDWLRQ� RQ� DGG�
LQJ� DOORWPHQWV� WR� %XUJHVV� *DU�
GHQV�� DQG� PRVW� LPSRUWDQWO\� DQ�
XSJUDGH� RI� SOD\� DUHD� VXUIDFLQJ�
DQG� SDWKV�� HVSHFLDOO\� LQ� &DVWOH�
0HDGRZ� ZKHUH� ZDONLQJ� LV� QRZ�
GLIILFXOW�EHFDXVH�RI�WKH�SRRU�FRQGL�
WLRQ� RI� WKH� SDWKV�� � 7KHUH�ZLOO� DOVR�
EH�DGGLWLRQDO�WDEOHV�DQG�EHQFKHV� 

0(66$*(�)520�7+(�0$<25� 
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6RPH� DVSHFWV� RI� OLIH� KDYH� EHJXQ� WR�
UHWXUQ� WR� ³QRUPDO´�DV� WKH�YDFFLQH�UROO�
RXW� KDV� UHGXFHG� WKH� ULVN� WR� HYHU\�
RQH¶V�KHDOWK��EXW�ZH¶YH�QRW�\HW� VHHQ�
WKH�HQG�RI�WKH�YLUXV�VR�SOHDVH�FRQWLQ�
XH�WR�WDNH�VXLWDEOH�VWHSV�WR�PLQLPLVH�
ULVN�WR�\RXUVHOI�DQG�RWKHUV�  

$VLGH�IURP�WKH�SDQGHPLF��D�ELJ�FKDO�
OHQJH� IRU� WRZQ� LV� PDNLQJ� VXUH� RXU�
KLJK� VWUHHW� SURVSHUV� LQ� D� SRVW�&RYLG�
ZRUOG� IXOO� RI� RQOLQH� VKRSSLQJ�� 7KH�
7RZQ�&RXQFLO�LV��GRLQJ�ZKDW�LW�FDQ�WR�
VXSSRUW� WRZQ� EDVHG� EXVLQHVVHV� DQG�
WR��HQFRXUDJH��YLVLWRUV��WR��FRPH��DQG� 

75$16)(5�2)�%85<�),(/'�&20021�$1'� 

'(7$,/6�2)�27+(5�3$5.6� 

1HZSRUW�3DJQHOO�7RZQ�&RXQFLO�KDV��
DSSOLHG�� WKURXJK� 0.&�� IRU� *RYHUQ-
PHQW�)XQGV�DYDLODEOH�WR�ERRVW�+LJK�
6WUHHWV�� � 7KHVH� IXQGV� ZLOO� JR�
WRZDUGV� D� YDULHW\� RI� LPSURYHPHQWV�
LQFOXGLQJ� UHSDLQWLQJ� WKH� KLVWRULF�
ODPSSRVWV�� FUHDWLQJ� DQ� � LPSURYHG�
JDUGHQ� JDWHZD\� WR� WKH� +LJK� 6WUHHW��
DW� 6WDWLRQ� 5RDG� &DU� 3DUN�� � DQG�
DGGLWLRQDO�VHDWLQJ� 
 
 

:H�KDYH�DOVR�VRXJKW�IXQGLQJ�WR�SXW�
RQ� IRXU� ZHHNHQG� VKRSSLQJ� HYHQWV�
IRU�WKH�WRZQ�ZKLFK�ZLOO�LQFOXGH�D�SRS
-XS� VKRS� DW� WKH� 6ZDQ� 5HYLYHG� WR�
GLVSOD\� WKH� JRRGV� DQG� VHUYLFHV� RI�
KRPH� EXVLQHVVHV�� PXVLF� DW� ERWK�
HQGV� RI� WKH� +LJK� 6WUHHW�� GLVFRXQW�
RIIHUV� IURP� UHWDLOHUV�� ODWH� RSHQLQJ�
WLPHV� IRU� VKRSV�� IRRG� WUXFN� IHVWLYDO��
IUHH� �ORYH1HZSRUW3DJQHOO� � PHUFK-
DQGLVH�� DQ� DUW� GLVSOD\�� JKRVW� WRXUV�
�ZKLFK�PXVW�EH�ERRNHG�LQ�DGYDQFH��
DQG� KLVWRULFDO� WRXUV�� 7KH� ILUVW� VXFK�
HYHQW�WDNHV�SODFH�RQ���WK�DQG���WK�
6HSWHPEHU�� )RU� GHWDLOV� VHH�
ZZZ�QHZSRUW-SDJQHOO�RUJ�XN���



)URP� ��WK� 6HSWHPEHU� WR� �UG� 2FWREHU�
����� WKH� FLUFXV� ZLOO� YLVLW� 1HZSRUW�
3DJQHOO���7KH�ELJ�WRS�ZLOO�EH�RQ�5LYHUVLGH�
0HDGRZ� IRU� D� IHZ� GD\V� HLWKHU� VLGH� RI�
WKHVH�GD\V�IRU�FRQVWUXFWLRQ�DQG�UHPRYDO�� 

7+(�&,5&86�,6�&20,1*�72�
72:1� 
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9(56,21�� 

1HLJKERXUKRRG�3ODQ�9HUVLRQ���KDV�QRZ�EHHQ�OHJDOO\�µPDGH¶�DQG�IRUPV�SDUW�RI�WKH�SODQ�
QLQJ�SROLF\�RI�0LOWRQ�.H\QHV�&RXQFLO��$V�LW�LV�WKH�PRVW�XS�WR�GDWH�SODQQLQJ�GRFXPHQW�IRU�
1HZSRUW�3DJQHOO��DOO�SODQQLQJ�RIILFHUV�PXVW�WDNH�LW� LQWR�DFFRXQW�ZKHQ�PDNLQJ�SODQQLQJ�
GHFLVLRQV�� 

:H¶YH�VWDUWHG�ZRUN�RQ�IOHVKLQJ�RXW�1HLJKERXUKRRG�3ODQ�9HUVLRQ�������7KH�VFRSH�RI�WKLV����
LV�OLNHO\�WR�H[FOXGH�IXUWKHU�GHYHORSPHQW�RQ�RSHQ�JUHHQ�VSDFH�DQG�ZLOO�LQVWHDG�IRFXV�RQ�
WKH�WRZQ�FHQWUH��$UH�PRUH�UHVLGHQWLDO�SURSHUWLHV�KHUH�GHVLUDEOH�RU�SRVVLEOH"��$UH�WKHUH�
RSSRUWXQLWLHV� IRU�DGGLWLRQDO� IORRUV�RI� UHVLGHQWLDO�SURSHUW\—EHDULQJ� LQ�PLQG� WKDW�SHRSOH�
OLYLQJ� LQ� WKH� WRZQ�FHQWUH� WHQG� WR�XVH�DQG�VXSSRUW�D�+LJK�6WUHHW� YHU\�ZHOO—KRZ� �FDQ��
H[WHULRU�VWDLUZHOOV�DLG�WKLV��ZKDW�FDQ�EH�GRQH�WR�SURWHFW�XQOLVWHG�EXLOGLQJV�RI�KLJK�KLVWRUL�
FDO�YDOXH�DW�DOO�FRVW��DUH�WKHUH�EXLOGLQJV�WKDW�ZRXOG�EH�EHWWHU�GHPROLVKHG"���7KHUH�KDYH�
EHHQ�PDQ\� UHFHQW�FKDQJHV� WR�SODQQLQJ� LQWURGXFHG�E\� WKH�*RYHUQPHQW�DQG�PRUH�DUH�
\HW�WR�FRPH��6RPH�RI�WKHVH�DOORZ�IRU�FKDQJH�IURP�UHWDLO�WR�UHVLGHQWLDO�ZLWKRXW�SODQQLQJ�
SHUPLVVLRQ�VR�DUH�WKHUH�ZD\V�WR�SUHYHQW�WKLV�ZKHUH�LW�LV�XQGHVLUDEOH"��3OHDVH�UHPHP�
EHU� WKDW�ZH�FDQ¶W� LQIOXHQFH�ZKDW�VKRSV� WKHUH�DUH� LQ� WRZQ–� WKLV� LV�D�PDWWHU� WKDW� LV�EH�
WZHHQ�ODQGORUG�DQG�WHQDQW���(YHQ�RXU�LQIOXHQFH�RYHU�µXVH�FODVVHV¶�RI�SURSHUWLHV�LV�YHU\�
VPDOO� 

:H¶OO�DOVR�WDNH�DGYLFH�RQ�ZKDW�HQYLURQPHQWDO�SROL�
FLHV�ZH�QHHG� WR� DGG� WR� WKH�1HLJKERXUKRRG�3ODQ��
WDNH� D� ORRN� DW� WKH� LQGXVWULDO� VLWH� RI� ,QWHUFKDQJH�
3DUN��DQG��FRQWLQXH�WR�HQKDQFH�DQG�LPSURYH�H[LVW�
LQJ�SROLFLHV����� 

(9(5<7+,1*�<28�$/:$<6�:$17('�72�.12:�
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tŚĂƚ�ĐĂŶ�/�ƌĞĐǇĐůĞ�ŝŶ�D<͍ ǁǁǁ͘ŵŝůƚŽŶ-ŬĞǇŶĞƐ͘ŐŽǀ͘ƵŬͬŵŬ-ƌĞĐǇĐůĞƐ 
�ůĞĂƌ�ƐĂĐŬ�&�YƐ ǁǁǁ͘ŵŝůƚŽŶ-ŬĞǇŶĞƐ͘ŐŽǀ͘ƵŬͬĐůĞĂƌ-ƐĂĐŬ-ĨĂƋƐ 
�ůƵĞ�ďŽǆ�&�YƐ ǁǁǁ͘ŵŝůƚŽŶ-ŬĞǇŶĞƐ͘ŐŽǀ͘ƵŬͬďůƵĞ-ďŽǆ-ĨĂƋƐ 
'ƌĞĞŶ�ďŝŶ�&�YƐ ǁǁǁ͘ŵŝůƚŽŶ-ŬĞǇŶĞƐ͘ŐŽǀ͘ƵŬͬŐƌĞĞŶ-ďŝŶ-ĨĂƋƐ 
zĞůůŽǁ�ďĂŐ�&�YƐ ǁǁǁ͘ŵŝůƚŽŶ-ŬĞǇŶĞƐ͘ŐŽǀ͘ƵŬͬǇĞůůŽǁ-ďĂŐ-ĨĂƋƐ 
��ƚŽ���ŽĨ�ƌĞĐǇĐůŝŶŐ ǁǁǁ͘ŵŝůƚŽŶ-ŬĞǇŶĞƐ͘ŐŽǀ͘ƵŬͬŵŬ-ƌĞĐǇĐůĞƐ-Ă-ƚŽ-ǌ 
ZĞĐǇĐůĞ�ƌŝŐŚƚ ǁǁǁ͘ŵŝůƚŽŶ-ŬĞǇŶĞƐ͘ŐŽǀ͘ƵŬͬƌĞĐǇĐůĞƌŝŐŚƚ 
�ŽůůĞĐƟŽŶ�ĚĂǇƐ ǁǁǁ͘ŵŝůƚŽŶ-ŬĞǇŶĞƐ͘ŐŽǀ͘ƵŬͬĐŽůůĞĐƟŽŶ-ĚĂǇƐ 
ZĞĐǇĐůŝŶŐ��ĞŶƚƌĞ� ǁǁǁ͘ŵŝůƚŽŶ-ŬĞǇŶĞƐ͘ŐŽǀ͘ƵŬͬŚǁƌĐ 
�ƵůŬǇ�tĂƐƚĞ ǁǁǁ͘ŵŝůƚŽŶ-ŬĞǇŶĞƐ͘ŐŽǀ͘ƵŬͬďƵůŬǇǁĂƐƚĞ 
ZĞƵƐĞ ǁǁǁ͘ŵŝůƚŽŶ-ŬĞǇŶĞƐ͘ŐŽǀ͘ƵŬͬƌĞƵƐĞ 
,ĂǌĂƌĚŽƵƐ�ǁĂƐƚĞ ǁǁǁ͘ŵŝůƚŽŶ-ŬĞǇŶĞƐ͘ŐŽǀ͘ƵŬͬŚĂǌĂƌĚŽƵƐ-ǁĂƐƚĞ 
&ůǇƟƉƉŝŶŐ ǁǁǁ͘ŵŝůƚŽŶ-ŬĞǇŶĞƐ͘ŐŽǀ͘ƵŬͬŇǇƟƉƉŝŶŐ 
ZĞĐǇĐůŝŶŐ�WŝůŽƚ ǁǁǁ͘ŵŝůƚŽŶ-ŬĞǇŶĞƐ͘ŐŽǀ͘ƵŬͬƌĞĐǇĐůŝŶŐ-ƉŝůŽƚ� 
ZĞĐǇĐůŝŶŐ�WŝůŽƚ�&�YƐ ǁǁǁ͘ŵŝůƚŽŶ-ŬĞǇŶĞƐ͘ŐŽǀ͘ƵŬͬƌĞĐǇĐůŝŶŐ-ƉŝůŽƚ-ĨĂƋƐ 
,ŽŵĞ��ŽŵƉŽƐƟŶŐ ǁǁǁ͘ŵŝůƚŽŶ-ŬĞǇŶĞƐ͘ŐŽǀ͘ƵŬͬĐŽŵƉŽƐƟŶŐ 
�ĐŽǁĂƌƌŝŽƌƐ ǁǁǁ͘ŵŝůƚŽŶ-ŬĞǇŶĞƐ͘ŐŽǀ͘ƵŬͬĞĐŽǁĂƌƌŝŽƌƐ 
>ŝƩĞƌƉŝĐŬŝŶŐ� ǁǁǁ͘ŵŝůƚŽŶ-ŬĞǇŶĞƐ͘ŐŽǀ͘ƵŬͬůŝƩĞƌƉŝĐŬŝŶŐ� 
ZĞĂů�EĂƉƉŝĞƐ ǁǁǁ͘ŵŝůƚŽŶ-ŬĞǇŶĞƐ͘ŐŽǀ͘ƵŬͬƌĞĂůŶĂƉƉŝĞƐ 
ZĞƉŽƌƚ�Žƌ�ZĞƋƵĞƐƚ�ŝƚ�ĐĂƚĞŐŽƌǇ ǁǁǁ͘ŵŝůƚŽŶ-ŬĞǇŶĞƐ͘ŐŽǀ͘ƵŬͬƌĞƉŽƌƚ-ŝƚ-ǁĂƐƚĞ 
KƌĚĞƌ�ďŽǆĞƐ�ĂŶĚ�ďĂŐƐ ǁǁǁ͘ŵŝůƚŽŶ-ŬĞǇŶĞƐ͘ŐŽǀ͘ƵŬͬŽƌĚĞƌ-ďĂŐƐ 
KƌĚĞƌ�ďŝŶƐ ǁǁǁ͘ŵŝůƚŽŶ-ŬĞǇŶĞƐ͘ŐŽǀ͘ƵŬͬŽƌĚĞƌ-ďŝŶƐ 
KƌĚĞƌ�ƐĂĐŬƐ ǁǁǁ͘ŵŝůƚŽŶ-ŬĞǇŶĞƐ͘ŐŽǀ͘ƵŬͬƐĂĐŬ-ĚĞůŝǀĞƌŝĞƐ 
ZĞƉŽƌƚ�Ă�ŵŝƐƐĞĚ�ĐŽůůĞĐƟŽŶ ǁǁǁ͘ŵŝůƚŽŶ-ŬĞǇŶĞƐ͘ŐŽǀ͘ƵŬͬŵŝƐƐĞĚ-ĐŽůůĞĐƟŽŶƐ 
ZĞƉŽƌƚ�ůŝƩĞƌ͕�ŐůĂƐƐ͕�ŇǇƟƉƉŝŶŐ� ǁǁǁ͘ŵŝůƚŽŶ-ŬĞǇŶĞƐ͘ŐŽǀ͘ƵŬͬƌĞƉŽƌƚ-ŝƚ-ůŝƩĞƌ 
ZĞƋƵĞƐƚ�ĂƐƐŝƐƚĞĚ�ĐŽůůĞĐƟŽŶ ǁǁǁ͘ŵŝůƚŽŶ-ŬĞǇŶĞƐ͘ŐŽǀ͘ƵŬͬĂƐƐŝƐƚĞĚ-ĐŽůůĞĐƟŽŶ 
ZĞƋƵĞƐƚ�ĐůŝŶŝĐĂů�ĐŽůůĞĐƟŽŶ ǁǁǁ͘ŵŝůƚŽŶ-ŬĞǇŶĞƐ͘ŐŽǀ͘ƵŬͬĐůŝŶŝĐĂů-ǁĂƐƚĞ 
ZĞƉŽƌƚ�ĂďĂŶĚŽŶĞĚ�ǀĞŚŝĐůĞ ǁǁǁ͘ŵŝůƚŽŶ-ŬĞǇŶĞƐ͘ŐŽǀ͘ƵŬͬĂďĂŶĚŽŶĞĚ-ǀĞŚŝĐůĞ 
ZĞƉŽƌƚ�ƵŶǁĂŶƚĞĚ�ǀĞŚŝĐůĞ ǁǁǁ͘ŵŝůƚŽŶ-ŬĞǇŶĞƐ͘ŐŽǀ͘ƵŬͬƵŶǁĂŶƚĞĚ-ǀĞŚŝĐůĞ 

0DQ\� SHRSOH� LQ� WKH� WRZQ� ZLOO� KDYH� ORVW� ORYHG� RQHV� DQG�
IULHQGV�GXULQJ� WKH�SDQGHPLF��DQG� WKLV� VHUYLFH� LV�QRW�RQO\�
IRU�WKRVH�ZKR�GLHG�IURP�&RYLG-���EXW�IRU�DQ\RQH�ZKR�KDV�
EHHQ� XQDEOH� WR� KROG� D� SURSHU� IXQHUDO� RZLQJ� WR� WKH� UH�
VWULFWLRQV�RU�ZKR�KDV�VXIIHUHG� WKH� ORVV�RI�VRPHRQH�FORVH�
WR�WKHP�WKURXJK�VHSDUDWLRQ�RU�GLYRUFH��VRPHRQH�ZKR�KDV�
EHHQ�XQDEOH�WR�JULHYH�SURSHUO\�RU�ZKR�KDV�KDG�WKHLU�OLYHV�
RWKHUZLVH�GLVUXSWHG�LQ�D�PDMRU�ZD\�E\�&RYLG-����� 

7KH� YHQXH� LV� WKH�%DSWLVW�&KXUFK� DQG� WKH� VHUYLFH�ZLOO� EH�
KHOG�DW���SP�E\�WKH�%DSWLVW�0LQLVWHU�DQG�RWKHU�FRQWULEXWLQJ�
FOHUJ\�� DORQJVLGH� WKH�1HZSRUW�3DJQHOO�0D\RU�� �:H�QHHG�
\RX�WR�ERRN�IRU�WKLV�HYHQW�VR�SOHDVH�GURS�0DQG\�DQ�HPDLO�
RQ�ZHE#QHZSRUW-SDJQHOO�RUJ�XN� LI�\RX�ZLVK� WR�DWWHQG��RU�
SKRQH�9DO��7XHVGD\�WR�7KXUVGD\�PRUQLQJV�EHWZHHQ���DP�
DQG���SP�����,W�ZLOO�EH�D�WLPH�WR�ORRN�EDFN�DQG�UHPHPEHU��
EXW�DOVR�D�WLPH�WR�ORRN�IRUZDUG�WR�D�EULJKWHU�IXWXUH���� 

7KH�VHUYLFH�ZLOO�EH�D�PXOWL-IDLWKV�RQH��DGRSWLQJ�D�KXPDQLVW�
DQG�DOO-IDLWKV�DSSURDFK���-RLQ�XV�DV�ZH�PRXUQ�WKH�ORVV�RI�
PDQ\�1HZSRUW�3DJQHOO�UHVLGHQWV�LQFOXGLQJ��&OOU�:HQG\�
(JDQ�ZKR�VHUYHG�DV�0D\RU�RQ�WKH�7RZQ�&RXQFLO��DQG�
ZKR�FRQWULEXWHG�WR�PDQ\�YROXQWDU\�RUJDQLVDWLRQV�LQ�WKH�
WRZQ�IRU�WKH�EHQHILW�RI�ORFDO�UHVLGHQWV����� 

5HVLGHQWV�ZLOO�EH�DZDUH�WKDW�ZH�KDYH�SUHYLRXVO\�DGYLVHG�WKDW�LQ�
WKH�DUHD�EHORZ�1HZSRUW�3DJQHOO�EHWZHHQ�WKH�$��������DQG�WKH�
0��0LOWRQ�.H\QHV�&RXQFLO� LV�SODQQLQJ�DQ�DGGLWLRQDO������QHZ�
KRPHV�DQG�D�ODUJH�LQGXVWULDO�VLWH��KDYLQJ�UHFHLYHG�IXQGLQJ�IURP�
*RYHUQPHQW� IRU�DGGLWLRQDO� LQIUDVWUXFWXUH�VXFK�DV�D�QHZ�EULGJH�
DFURVV�WKH�0���� 

1HZSRUW�3DJQHOO�7RZQ�&RXQFLO�KDV�EHHQ��WDONLQJ�ZLWK�GHYHORS�
HUV� DQG�0LOWRQ�.H\QHV�&RXQFLO� DERXW� RXU� ODUJH� FRQFHUQV�ZLWK�
WKH� SODQV�� � 2I� SULPDU\� FRQFHUQ� LV� WKH� IDFW� WKDW� WKH� WZR� PDLQ�
URDGV�JRLQJ�WKURXJK�WKH�VLWH��ZKLOVW�FDOOHG�JULG�URDGV��ZLOO�QRW�EH�
ZKROO\�GXDOOHG�URDG��:H¶UH�DOVR�ZRUULHG�DERXW� WKH�SODQQHG�SH�
GHVWULDQ�F\FOH� FURVVLQJV� DFURVV� WKH�$��������ZKLFK�ZH�PDLQ�
WDLQ�PXVW�DOO�EH�XQGHUSDVV�RU�RYHUEULGJHV��QRW�DW-JUDGH�FURVV�
LQJV�� �:H¶UH�VWULYLQJ�KDUG� WR�SURWHFW� WKH�1HZSRUW�3DJQHOO�+LJK�
6WUHHW�DQG� WR�PDNH� WKH�EHVW�RI� WKH�VLWXDWLRQ�E\�HQVXULQJ� LQIUD�
VWUXFWXUH� LV�DGHTXDWH�� WKHUH� LV�SURYLVLRQ� LQ�1HZSRUW�3DJQHOO� WR�
FRSH�ZLWK�WKH�LQIOX[�RQ�RXU�OHLVXUH��WKDW�D�FRPPXQLW\�EXV�LV�RI�
IHUHG��DQG� WKDW� WKH�UHTXLUHPHQW� IRU�VFKRROLQJ�IURP�WKLV�VLWH�ZLOO�
QRW�SRRUO\�LPSDFW�RQ�RXU�VFKRROV����� 

:H¶YH�DOZD\V�PDLQWDLQHG� WKDW� WKHUH�VKRXOG�EH�D�VWURQJ�SDULVK�
SUHVHQFH� LQ� WKH� JRYHUQDQFH� RI� WKLV� VLWH�� ULJKW� IURP� WKH� HDUO\�
SODQQLQJ� VWDJHV�� EXW� DUH� VWUXJJOLQJ� WR� JHW�0.&� WR� DJUHH� WR� D�
VKDGRZ� SDULVK� FRXQFLO� EHLQJ� IRUPHG� IRU� WKLV� DUHD�ZKLOVW� SODQV�
DUH�LQ�FRQVLGHUDWLRQ���� 
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4XHHQV�$YH�FDU�SDUN—������
OLWWHU�UHPRYHG� 

6WLFNHUV�UHPRYHG—+LJK�6WUHHW� 

7+(�0.�($67�'(9(/230(17 

�������QHZ�KRPHV� 

5$1*(5�$&7,9,7,(6�$5281'�7+(�72:1 

)LYH�6L[� PDJQLILFHQW� FKRLUV� ZLOO� SHUIRUP� IRU� \RX� DW� WKH�
0D\RU¶V� PLQL-PXVLFDO� IHVWLYDO� ZKLFK� WDNHV� SODFH� RQ� �WK�
2FWREHU� DW� 6W�� 3HWHU� 	� 6W�� 3DXO¶V� &KXUFK�� &RQILUPHG�
FKRLUV�WKXV�IDU�DUH� 

������0.8�$�����������0.�$FDSHOOD������� 

 

������2XVHGDOH�-D]]�EDQG�����������7KH�5RFN�&KRLU� 

 

������7KH�'LDPRQG�6FKRRO��RI�3HUIRUPLQJ�$UWV 

 

7KH�HYHQW�LV�)5((�WR�DWWHQG��DQG�LQFOXGHV�D�JODVV�RI�
ZLQH�RU�RUDQJH�MXLFH�DQG�QLEEOHV�RQ�HQWU\���3OHDVH�DUULYH�
SULRU�WR���SP�WR�WDNH�\RXU�VHDWV�SURPSWO\�IRU��SP�ZKHQ�
WKH�ILUVW�DFW��EHJLQV���7KHUH�LV�QR�QHHG�WR�ERRN��7KH�
0D\RU�ZLOO�EH�FROOHFWLQJ�IRU�KLV�FKDULW\�������� 

6WUHHW�VLJQ�—*UHHQ�3DUN�
EHIRUH��UDQJHU�FOHDQLQJ� 

6WUHHW�VLJQ�—*UHHQ�3DUN�
DIWHU�UDQJHU�FOHDQLQJ� 

*UDIILWL—EHIRUH�UDQJHU�DFWLYLW\ *UDIILWL—DIWHU�UDQJHU�DFWLYLW\ 

Dϭ 

�ϰϮϮͬϱϬϵ 

&8%6�81'(57$.(�/,77(5�3,&. 

&XEV�IURP�WKH��WK�1HZSRUW�3DJQHOO�&XE�3DFN�GHFLGHG�WKDW�WKH\�
ZRXOG�OLNH�WR�GR�D�OLWWHU�SLFN�WR�WLG\�XS�WKH�WRZQ�DV�RQH�RI�WKHLU�
HYHQLQJ�DFWLYLWLHV���2Q�WKH���WK�$SULO����FXEV����OHDGHUV�DQG���
\RXQJ�OHDGHUV�VHW�RII�IURP�5LYHUVLGH�0HDGRZ�WR�WKH�1HZSRUW�
7RZQ�IRRWEDOO�SLWFKHV�DQG�EHJDQ�WR�FROOHFW�WKH�OLWWHU�OHIW�WKHUH��
7KH\�ZHUH�SURYLGHG�ZLWK�SURWHFWLYH�JORYHV�DQG�WKH\�ZRUNHG�LQ�
SDLUV�FDUU\LQJ�ELQ�EDJV�DQG�XVLQJ�OLWWHU�SLFNHUV��VXSSOLHG�E\�
0DUN�/RPEDUGR��7KH\�DOO�UHDOO\�HQMR\HG�WKHPVHOYHV��DQG�LW¶V�DQ�
HYHQLQJ�WKH\�KDYH�VDLG�WKH\¶G�GR�DJDLQ� 


