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+HOOR�DQG�ZHOFRPH����� 
 

 WR�WKH�ODWHVW�HGLWLRQ�RI�\RXU�SDULVK�QHZVOHWWHU��,W�KDV�EHHQ�D�EXV\�IHZ�PRQWKV�IRU�WKH�3DULVK�&RXQFLO�ZLWK�
SODQQLQJ��VSHHGLQJ�DQG�&ROHPHUH�&RXQWU\VLGH�+HULWDJH�6LWH�EHLQJ�NH\�LVVXHV�� 

$W�WKH�UHFHQW�ORFDO�HOHFWLRQV��KHOG�ODVW�0D\��WKUHH�ORQJ�VHUYLQJ�SDULVK�FRXQFLOORUV�GHFLGHG�QRW�WR�VWDQG�IRU�UH-
HOHFWLRQ��,�ZRXOG� OLNH�WR�H[SUHVV�P\�JUDWLWXGH�RQ�EHKDOI�RI�WKH�SDULVK�WR��%RE�5LFKDUGV��-HQQLIHU�:ULJKW�DQG�
0DUN�6WDQGHQ� IRU� WKHLU� FRQWULEXWLRQ� WR� WKH�ZRUN�RI� WKH�SDULVK� FRXQFLO�� ,�ZRXOG�DOVR� OLNH� WR� WKDQN�&RXQFLOORU�
&KULV�6\PHV�ZKR�VWRRG�GRZQ�DV�YLFH�FKDLU��IRU�DOO�KLV�VXSSRUW�RYHU�WKH�ODVW�\HDU� 

:H�DUH�QRZ�VHHNLQJ�WR�FR-RSW�FRXQFLO�PHPEHUV�DQG�RQH�RI�WKH�YDFDQW�SRVLWLRQV�KDV�QRZ�EHHQ�ILOOHG��PD\�,�
ZHOFRPH�0UV�6KHLOD�6WULQJHU�ZKR�MRLQV�XV��:H�VWLOO�KDYH�WZR�YDFDQW�SRVLWLRQV�IRU�FRXQFLOORUV�WR�UHSUHVHQW�WKH�
ZDUG�RI�:HOVKDPSWRQ�DQG�ZRXOG�HQFRXUDJH�DQ\�LQWHUHVWHG�UHVLGHQW�WR�FRQWDFW�DQ\�&RXQFLOORU�RU�WKH�&OHUN�IRU�
DQ�LQIRUPDO�FKDW�DERXW�ZKDW�LV�LQYROYHG�LQ�WKH�UROH� 

:H�KDYH�DOVR�KDG�D� FKDQJH�RI� FOHUN� WR� WKH�3DULVK�&RXQFLO��0\� WKDQNV�JR� WR�0UV�5HEHFFD�7XUQHU� IRU� KHU�
UHFHQW�VHUYLFH�DQG�PD\�,�ZHOFRPH�&DUROH�:DUQHU�ZKR�UHWXUQV�WR�WKH�SRVLWLRQ� 

7KLV� \HDU�� WKH� $QQXDO� 5HSRUW� ���������� LV� LQFOXGHG� LQ� WKH� QHZVOHWWHU� UDWKHU� WKDQ� D� VHSDUDWH� GRFXPHQW��
�������� LV� DOUHDG\� SURPLVLQJ� WR� EH� FKDOOHQJLQJ� DQG� WKHUH� DUH� PDQ\� LPSRUWDQW� LVVXHV� IDFLQJ� XV�� GHWDLOHG�
HOVHZKHUH� LQ� WKLV� QHZVOHWWHU�� ,� DQG� DOO� WKH�PHPEHUV� RI� WKH� 3DULVK� &RXQFLO� ZHOFRPH� \RXU� FRPPHQWV� DQG�
IHHGEDFN�DQG�ZH�ORRN�IRUZDUG�WR�VHUYLQJ�WKH�SDULVK� 

$QGUHZ�+D\GRQ� 
&KDLUPDQ�RI�:HOVKDPSWRQ�DQG�/\QHDO�3DULVK�&RXQFLO 

7KH�/\QHDO�7UXVW 
 
$V�PDQ\�RI�\RX�ZLOO�NQRZ��WKH�/\QHDO�7UXVW�SURYLGHV�KROLGD\V�DQG�FDQDO�GD\�WULSV�IRU�SHRSOH�ZLWK�GLVDELOLWLHV��
YXOQHUDELOLWLHV�RU�UHFRYHULQJ�IURP�LOOQHVV��DQG�WKHLU�IDPLOLHV��IULHQGV�DQG�FDUHUV��2XU�7UXVWHHV�DQG�YROXQWHHUV�
DUH� SDVVLRQDWH� DERXW� ERDWV� DQG� FDQDOV� DQG�PDNLQJ� KROLGD\V� DFFHVVLEOH� IRU� DOO�� %\� WKH� WLPH� \RX� UHDG� WKLV�
QHZVOHWWHU� RXU� QHZ� GD\-ERDW�� 7KH� 6KURSVKLUH� /DG\�� ZLOO� KDYH� EHHQ� RIILFLDOO\� QDPHG� E\� +5+� 3ULQFHVV�
$OH[DQGUD�DW�/\QHDO�:KDUI� 
 
7KH�6KURSVKLUH�/DG\�UHSODFHV�7KH�6KURSVKLUH�/DG�ZKLFK�KDV�FDUULHG�RXW�PDQ\�\HDUV�RI�VHUYLFH���7KH�/DG\�
KDV�EHHQ�GHVLJQHG�E\�WKH�7UXVW�DQG�VKH�LV�XQLTXH�RQ�WKH�ZDWHUZD\V�RI�%ULWDLQ�� LI�QRW�WKH�ZRUOG��6KH�KDV�D�

ODUJH� GHFN�� UHDFKHG� E\� UDPS� RU� OLIW��
DQ� DOWHUQDWLYH� K\GUDXOLF� MR\VWLFN�
VWHHULQJ� DQG� FFWY� VFUHHQ�� DQ� RSHQ�
JDOOH\� DQG� VDORRQ� ZLWK� FRPIRUWDEOH�
VHDWLQJ�DQG�D�UHFOLQHU��KXJH�ZLQGRZV�
DQG� VN\OLJKWV� IRU� DOO-URXQG� YLVLELOLW\���
6KH� KDV� DOVR� EHHQ� ILWWHG� ZLWK� D�
SRZHUIXO� ERZ-WKUXVWHU� WR� HQVXUH� QR�
EXPSV�ZKHQ�WKH�ERDW�LV�WXUQLQJ��� 
 
'R� \RX� NQRZ� VRPHRQH� RU� D� IDPLO\�
ZKR�ZRXOG�HQMR\�D�WULS�RQ�7KH�/DG\"�
$�GD\�WULS�FDQ�JR�DV�IDU�WR�WKH�SXE�DW�
0DHVWHUP\Q�IRU�D�VSRW�RI�OXQFK� 
 
7KH� 6KURSVKLUH� /DG\� FRPHV� LQWR�
VHUYLFH� LQ� $XJXVW�� )RU� PRUH�
LQIRUPDWLRQ��YLVLW�O\QHDO-WUXVW�RUJ�XN�RU�
FDOO��������������� 



:HOVKDPSWRQ�3DULVK�+DOO 

7KH� ����� $QQXDO� 3DULVK�
0HHWLQJ� ZDV� KHOG� RQ�
:HGQHVGD\� ��� $SULO�� � 7KLV�
PHHWLQJ� LV� QRW� D� &RXQFLO�
PHHWLQJ� EXW� LV� IRU� DOO� WKH�
HOHFWRUV�LQ�WKH�3DULVK� 
 
7KH�PHHWLQJ�ZDV�RSHQHG�E\�WKH�
&KDLU� RI� WKH� &RXQFLO�� $QGUHZ�
+D\GRQ� DQG� KH� JDYH� WKH�
&RXQFLO¶V�DQQXDO�UHSRUW���$�FRS\�
LV�LQFOXGHG�ZLWK�WKLV�QHZVOHWWHU� 
 
2WKHU�UHSRUWV�LQFOXGHG� 
 
&OOU� :LOOLDPV� DGYLVHG� WKDW�
6KURSVKLUH� &RXQFLO¶V� ILQDQFLDO�
SRVLWLRQ� UHPDLQV� SRRU� GXH� WR�
IDFWRUV� VXFK� DV� D� UHGXFWLRQ� LQ�
JRYHUQPHQW� JUDQWV�� 6HYHUDO� RI�
WKH� FRXQFLO¶V� DFWLYLWLHV� VXFK� DV�
KHGJH� FXWWLQJ�� OLEUDULHV�� VWUHHW�
VZHHSLQJ� DQG� ZDVWH� FROOHFWLRQ�
PD\�VWDUW�KDSSHQLQJ�OHVV�RIWHQ�� 
 
7KH� 3ROLFH� JDYH� D� EULHILQJ� RQ�
WKH� DSSURDFK� WR� VSHHG�
HQIRUFHPHQW� DQG� WKH� ZRUN� RI�
WKH� 6DIHU� 5RDGV� 3DUWQHUVKLS�
�VHH�DUWLFOH�RQ�QH[W�SDJH�� 
 
0U� $QGUHZ� +RGVRQ�� +HDG� RI�
WKH� 6FKRRO�� UHSRUWHG� WKDW� WKH�
)HGHUDWLRQ�LV�SURYLQJ�WR�EH�YHU\�
VXFFHVVIXO�DQG�WKH�UHVXOWV�LQ�WKH�
6$76� ZHUH� RXWVWDQGLQJ�� 7KH�
EXGJHW� LV� YHU\� KHDOWK\� DQG� WKH�
VFKRROV� ZLOO� JDLQ� IURP� WKH� QHZ�
QDWLRQDO� IXQGLQJ� IRUPXOD� LQ� WKH�
ORQJ� WHUP�� 7KH� )HGHUDWLRQ� KDV�
DOORZHG� WKH� VFKRROV� WR� SRRO�
LGHDV� DQG� H[SHULHQFH� DQG� KROG�
MRLQW�HYHQWV� 
 
*X\� :HOOVEXU\� DGYLVHG�
:HOVKDPSWRQ� &KXUFK� KDG�
FUHDWHG� D� QHZ� DUHD� IRU� WKH�
EXULDO�RI�FUHPDWHG�UHPDLQV��7KH�
TXLQTXHQQLDO� UHYLHZ� LGHQWLILHG�
WKDW� OLWWOH�ZRUN� LV�QHHGHG� WR� WKH�
&KXUFK� 
 
,Q� WKH� 2SHQ� )RUXP� VHVVLRQV�
WRSLFV� RI� GLVFXVVLRQ� LQFOXGHG�
SRVVLEOH�FDU�SDUNLQJ�FKDUJHV�DW�
&ROHPHUH� DQG� WKH� QHHG� IRU�
UHSDLUV� DW� WKH� FRPPXQDO� FDU�
SDUN� DW� 6WRFNV� /DQH��
:HOVKDPSWRQ� 

6LQFH� \RX� UHDG� RXU� ODVW�9LOODJH�+DOO� UHSRUW�ZH�KDYH� FRQWLQXHG�ZLWK� RXU�
HIIRUWV�WR�XSJUDGH�WKH�+DOO¶V�IDFLOLWLHV��$Q\RQH�KDYLQJ�XVHG�WKH�+DOO�LQ�WKH�
ODVW�FRXSOH�RI�PRQWKV�ZLOO�EH�DZDUH�RI�WKH�UHIXUELVKHG�IORRU��,W�ORRNV�FOHDQ�
DQG� EULJKW� DQG� KDV� PDGH� D� KXJH� GLIIHUHQFH� WR� WKH� DPELHQFH� RI� WKH�
EXLOGLQJ� 
 
7KRVH�RI�\RX�WKDW�XVH�WKH�PHHWLQJ�URRP�UHJXODUO\�ZLOO�EH�UHOLHYHG�WR�NQRZ�
WKDW�D�QHZ��HIILFLHQW�DQG�TXLHWHU�KHDWLQJ�V\VWHP�KDV� MXVW�EHHQ� LQVWDOOHG��
VR� \RX� ZLOO� QR� ORQJHU� UHTXLUH� FRDWV�� VFDUIV� DQG� WKHUPDO� YHVWV� IRU� \RXU�
PHHWLQJV� 
 
7KHVH� LPSURYHPHQWV� KDYH� RQO\� EHHQ� SRVVLEOH� WKURXJK� WKH� VXSSRUW� ZH�
DUH� JLYHQ� E\� RXU� ORFDO� FRPPXQLW\�� 7KH� %XUQ¶V� QLJKW�� SDQWRPLPH� DQG�
IDPLO\�&HLOLGK�KDYH�DOO�EHHQ�ZHOO�DWWHQGHG�DQG�QRZ�VHHP�WR�EH�DFFHSWHG�
DV�DQQXDO�HYHQWV��:H�ZRXOG�QRZ�OLNH�WR�DGG�WKH�FDU�ERRW���WDEOH�WRS�VDOH�
WR�RXU�DQQXDO�HYHQWV�FDOHQGDU��2XU�ILUVW�RQH�ZDV�KHOG�LQ�$SULO��,W�ZDV�ZHOO�
DWWHQGHG�DQG�ZH�KDYH�SODQV�IRU�D�ELJJHU��EHWWHU�RQH�QH[W�\HDU�DQG�\RXU�
VXSSRUW�RQFH�DJDLQ�ZRXOG�EH�DSSUHFLDWHG� 
 
7KH� QH[W� +DOO� VSRQVRUHG� HYHQW� LV� WKH� IDPLO\� &HLOLGK� RQ� 6DWXUGD\� ���
2FWREHU��0XVLF�ZLOO�EH�SURYLGHG�E\� µ��6SHHG�%R[¶�DQG� WKH�FDOOHU�ZLOO�EH�
.LP�6QHOO� 
 
3KLO� &URVV� DQG� 'HUHN� 0RUULV� FRQWLQXH� WR� SURYLGH� PRQWKO\� :KLVW� DQG�
%LQJR�HYHQLQJV��:KLVW�LV�KHOG�WKH�ILUVW�6DWXUGD\�LQ�WKH�PRQWK�DQG�%LQJR�LV�
KHOG� WKH� WKLUG�:HGQHVGD\� RI� WKH�PRQWK�� 3OHDVH� SRS� DORQJ� DQG� MRLQ� LQ��
HYHU\RQH�LV�PDGH�ZHOFRPH� 
 
7KH�KDOO�FRPPLWWHH�LV�DOVR�EXV\�VXSSRUWLQJ�SULYDWH�IXQFWLRQV��6KRXOG�\RX�
ZLVK� WR�ERRN� WKH�KDOO�SOHDVH�FRQWDFW�XV�RQ���������������7KH�FRVW� IRU�
ERRNLQJ�WKH�+DOO�LV�DV�EHORZ� 
 
0DLQ�+DOO�–�,QFOXGLQJ�WKH�XVH�RI�WKH�NLWFKHQ 
0RUQLQJ�6HVVLRQ  ������–�������  ������ 
$IWHUQRRQ�6HVVLRQ �������–�������  ������ 
(YHQLQJ�6HVVLRQ  �������–�������  ������ 
 
&RPPLWWHH�5RRP 
5RRP�2QO\�–�SHU�VHVVLRQ� ������ 
 
5RVHPDU\�'UDNH�� 
0DQDJHPHQW�&RPPLWWHH�&KDLU 

*HWWLQJ�WR�NQRZ�\RXU 
6HSWLF�7DQN 
 
,QFOXGHG� LQ� WKLV� QHZVOHWWHU� LV� D�
OHDIOHW� IRU� \RXU� LQIRUPDWLRQ� DERXW�
WKH�XVH�DQG�PDLQWHQDQFH�RI�6HSWLF�
7DQNV�� $Q� LPSRUWDQW� LVVXH� IRU� DOO�
KRXVHKROGV� DV� ZH� KDYH� QR�PDLQV�
VHUYLFHV�DQ\ZKHUH�LQ�WKH�SDULVK� 
 
7KHUH� KDV� EHHQ� UHSRUWV� RI� IRXO�
ZDWHU�GLVFKDUJH�LQWR�ZDWHU�FRXUVHV�
ORFDOO\� VR�6KURSVKLUH�:LOGOLIH� KDYH�
DVNHG� ZH� DOO� WDNH� H[WUD� FDUH� ZLWK�
RXU�VHSWLF�WDQNV� 

7KH�%DOPHU���+DPSWRQ�
%DQN�%���� 
 
7KH� H[WHQVLRQ� RI� WKH� H[LVWLQJ�
��PSK� VSHHG� OLPLW� WRJHWKHU�ZLWK� D�
QHZ� ��PSK� ³EXIIHU´� VSHHG� OLPLW��
KDV� QRZ� EHHQ� LQVWDOOHG� DQG� LW� LV�
KRSHG� ZLOO� UHGXFH� WUDIILF� VSHHGV��
DORQJ�WKH�%������ 
 
7KH� 3DULVK� &RXQFLO� LV� DZDUH� RI�
UHVLGHQWV� FRQFHUQV� WKDW� QRW� DOO�
GULYHUV� DUH� DGKHULQJ� WR� WKH� QHZ�
OLPLWV�� 6KURSVKLUH� &RXQFLO� KDV�
FRQILUPHG�WKH\�ZLOO�FDUU\�RXW�VSHHG�
PRQLWRULQJ�LQ�GXH�FRXUVH� 

$QQXDO�3DULVK�
0HHWLQJ����� 



'R� \RX�ZDQW� WR� KHOS� JHW� WKLQJV� GRQH� LQ� \RXU� QHLJKERXUKRRG"� $UH� \RX�
DOUHDG\� DFWLYH� LQ� \RXU� FRPPXQLW\"� � $V� D� FRXQFLOORU�� \RX� FDQ� PDNH� D�
GLIIHUHQFH�� � :HOVKDPSWRQ� DQG� /\QHDO� 3DULVK� &RXQFLO� LV� ORRNLQJ� IRU� ��
SHRSOH�WR�UHSUHVHQW�:HOVKDPSWRQ�:DUG�RQ�WKH�&RXQFLO� 
 
%HLQJ�D�FRXQFLOORU�LV�D�UHZDUGLQJ�IRUP�RI�SXEOLF�VHUYLFH�WKDW�SXWV�\RX�LQ�D�
XQLTXH� SRVLWLRQ�ZKHUH� \RX� FDQ�PDNH� GHFLVLRQV� DERXW� ORFDO� LVVXHV� DQG�
LPSURYH� WKH� TXDOLW\� RI� OLIH� IRU� SHRSOH� ZLWKLQ� :HOVKDPSWRQ� DQG� /\QHDO�
3DULVK���,W�JLYHV�\RX�WKH�RSSRUWXQLW\�WR�KHOS�\RXU�ORFDO�FRPPXQLW\�DQG�EH�
SDUW�RI�D�GHGLFDWHG�WHDP�LQIOXHQFLQJ�DQG�SURYLGLQJ�NH\�VHUYLFHV�IRU�\RXU�
DUHD� 
 
7KH�FRXQFLOORU¶V�UROH�WDNHV�LQ� 

· 5HSUHVHQWLQJ�WKH�SDULVK�ZDUG 
· 'HFLVLRQ�PDNLQJ 
· 3ROLF\�DQG�VWUDWHJ\�UHYLHZ�DQG�GHYHORSPHQW 
· &RPPXQLW\�OHDGHUVKLS�DQG�HQJDJHPHQW 

 
%HLQJ�DQ�HIIHFWLYH�FRXQFLOORU� UHTXLUHV�VRPH�ZRUN��7KH�SULPDU\�UROH�RI�D�
FRXQFLOORU� LV� WR� UHSUHVHQW� WKHLU� ZDUG� DQG� WKH� SHRSOH� ZKR� OLYH� LQ� LW��
&RPPXQLW\�/HDGHUVKLS� LV�DW� WKH�KHDUW�RI�PRGHUQ� ORFDO�JRYHUQPHQW�DQG�
FRXQFLOV�DUH�WDNLQJ�RQ�QHZ�UHVSRQVLELOLWLHV�IRU�ZRUNLQJ�LQ�SDUWQHUVKLS�ZLWK�
RWKHU�RUJDQLVDWLRQV�� LQFOXGLQJ�6KURSVKLUH�&RXQFLO�DQG� WKH�YROXQWDU\�DQG�
FRPPXQLW\�VHFWRU��WR�LPSURYH�VHUYLFHV�DQG�WKH�TXDOLW\�RI�OLIH�IRU�FLWL]HQV� 
 
&RXQFLOORUV� DUH� H[SHFWHG� WR� WDNH� VWHSV� WR� NHHS� LQ� WRXFK� ZLWK� WKHLU�
FRPPXQLWLHV�� � ,W� LV� KRSHG� WKDW� WKH\� ZLOO�� DW� OHDVW� RQ� DQ� DQQXDO� EDVLV��
DWWHQG�PHHWLQJV�RI�ORFDO�FRPPXQLW\�JURXSV��&RXQFLOORUV�DUH�DOVR�FKRVHQ�
WR�UHSUHVHQW�:HOVKDPSWRQ�DQG�/\QHDO�3DULVK�&RXQFLO�RQ�RXWVLGH�ERGLHV�
�ERWK�ORFDO�DQG�FRXQW\��ZKLFK�LQFOXGH�D�ZLGH�UDQJH�RI�WUXVWV��DVVRFLDWLRQV�
DQG�FRPPLWWHHV� 

%HFRPH�D�3DULVK�&RXQFLOORU� 

&RQQHFWLQJ�6KURSVKLUH�KDV�DQQRXQFHG�WKDW�$LUEDQG�
&RPPXQLW\�,QWHUQHW�/WG�ZLOO�EH�SURYLGLQJ�KLJK-VSHHG�
ZLUHOHVV� EURDGEDQG� DFFHVV� WR� UXUDO� DUHDV� DV� WKH�
QH[W� SDUW� RI� 6KURSVKLUH� &RXQFLO¶V� VXSHUIDVW�
EURDGEDQG� SURJUDPPH�� � $LUEDQG� ZLOO� EH� GHSOR\LQJ�
ZLUHOHVV� EURDGEDQG�� ZKLFK� ZRUNV� E\� VHQGLQJ� D�
VLJQDO� IURP� D� WUDQVPLWWHU� RQ� D� PDVW�� WR� D� UHFHLYHU�
DWWDFKHG�WR�WKH�SURSHUW\���$�FDEOH�LV�WKHQ�UXQ�LQWR�WKH��
EXLOGLQJ�DOORZLQJ�WKH�HQG-XVHU�WR�DFFHVV�WKH�LQWHUQHW�
LQ� WKH� VDPH� ZD\� DV� DQ\� RWKHU� EURDGEDQG�
FRQQHFWLRQ� 
 
:LUHOHVV�WHFKQRORJLHV�KDYH�FRQWLQXHG�WR�HYROYH�DQG�
SURYLGH�WKH�VDPH�EURDGEDQG�VSHHG�FDSDELOLWLHV�DV�D�
ILEUH� RSWLF� VROXWLRQ� DQG� ZLWK� WKH� VDPH� UHVLOLHQFH��
$LUEDQG� ZLOO� ZKROHVDOH� WKHLU� QHWZRUN� RXW� WR� RWKHU�
LQWHUQHW� VHUYLFH� SURYLGHUV� �,63V�� VR� WKHUH� ZLOO� EH� D�
FKRLFH�RI� ,63V� OLNH�ILEUH��*HQHUDOO\�VSHDNLQJ�VLPLODU�
ZLUHOHVV�DQG�ILEUH�SDFNDJHV�KDYH�FRPSDUDEOH�FRVWV�
VR� ZLUHOHVV� EURDGEDQG� VKRXOG� QRW� EH� PRUH�
H[SHQVLYH� 
 
,Q� WKH� QH[W� IHZ� PRQWKV� 6KURSVKLUH� &RXQFLO� ZLOO�
SUHSDUH�D�PDS�VR�ZH�FDQ�VHH�ZKLFK�SURSHUWLHV�DUH�
LQ� WKH� FXUUHQW� SODQ�� � 7KH� EXLOG� ZLOO� EH� VSOLW� LQWR�

%URDGEDQG�LQ�WKH�3DULVK 
SKDVHV��ZLWK�SKDVH���GXH�IRU�FRPSOHWLRQ�DW� WKH�HQG�
RI� ZLQWHU� ������ )XUWKHU� LQIRUPDWLRQ� RQ� WKH� SKDVHV�
ZLOO�EH�DGGHG�WKH�&RQQHFWLQJ�6KURSVKLUH�ZHEVLWH�� 
 
$LUEDQG� WHFKQRORJ\� UHOLHV� RQ� µ/LQH� RI� 6LJKW¶�� ZKLFK�
PHDQV�WKDW�WKH�UHFHLYHU�RQ�D�SURSHUW\�QHHGV�WR�KDYH�
D� FOHDU� YLHZ� RI� RQH� RI� WKH� $LUEDQG� WUDQVPLWWHUV�� � ,Q�
WKH� GHVLJQ� DQG� SODQQLQJ� SKDVH� RI� WKH� SURMHFW��
$LUEDQG� XVH� DGYDQFHG� VRIWZDUH� WR� PDS� HDFK�
SURSHUW\� DQG� HVWDEOLVK� ZKHUH� D� FRQQHFWLRQ� FDQ� EH�
DFKLHYHG�� ZLWKRXW� WKH� QHHG� WR� FRPSOHWH� DQ� RQ� VLWH�
VXUYH\�IRU�HDFK�SURSHUW\� 
 
7KH� UHFHLYHU� WKDW�ZLOO� EH� LQVWDOOHG� WR�D�SURSHUW\� LV� D�
VPDOO� OLJKWZHLJKW� SLHFH� RI�
HTXLSPHQW�—�DERXW�WKH�VL]H�RI���
SLQW� PLON� FDUWRQ�� � :KHUH� WKH�
SURSHUW\� LV� D� ELW� IXUWKHU� DZD\�
IURP�WKH�WUDQVPLWWHU��WKH�UHFHLYHU�
ZLOO� KDYH�D� URXQG��PLQL�GLVK-OLNH�
DWWDFKPHQW� 
 
)RU�PRUH�LQIRUPDWLRQ�YLVLW� 
FRQQHFWLQJVKURSVKLUH�FR�XN� 

5HVLGHQWV� ZLOO� EH� DZDUH� RI� WKH�
OHQJWK\� GLVFXVVLRQV� DQG�
QHJRWLDWLRQV� UHJDUGLQJ� DOO�
OLEUDULHV� LQ� WKH�&RXQW\�� �:H�DUH�
OXFN\�WKDW�WKH�(OOHVPHUH��/LEUDU\�
KDV� D� VHWWOHG� IXWXUH� LQ� WKH� µ2XU�
6SDFH�� (OOHVPHUH� &RPPXQLW\�
&HQWUH� DQG� /LEUDU\¶�� � <RX� PD\�
KDYH� VHHQ� WKH� SUHVV� UHSRUWV� RI�
9LUJLQLD� 0F.HQQD� 2%(�
FRQGXFWLQJ� WKH� RIILFLDO� RSHQLQJ�
ODVW� PRQWK�� � 7KH� /LEUDU\� ZLOO�
KRSHIXOO\� PRYH WR� µ2XU� 6SDFH¶�
DW�WKH�HQG�RI�-XO\��HDUO\�$XJXVW�� 
 
,Q� HDUO\� 6HSWHPEHU� D� SXEOLF�
RSHQ� GD\� LV EHLQJ� DUUDQJHG� IRU�
WR� SURPRWH� WKH� QHZ� IDFLOLW\� DQG�
SURYLGH� UHVLGHQWV� WKH�
RSSRUWXQLW\� WR� ORRN� DURXQG� WKH�
UHIXUELVKHG�FHQWUH� 7KH�RSHQLQJ�
KRXUV� ZLOO� VWD\� WKH� VDPH�
LQLWLDOO\� LW LV�KRSHG WKDW WKH\�ZLOO�
H[WHQG�LQ�WKH�IXWXUH�RQFH �DOO�WKH��
VHUYLFHV�IURP�WKH �FHQWUH �DUH�DOO�
UXQQLQJ�VPRRWKO\� 
 
7KHUH� LV� D�)ULHQGV�JURXS�RI� WKH�
/LEUDU\� 
ZZZ�IULHQGVRIHOOHVPHUHOLEUDU\�F
RP� 

(OOHVPHUH�/LEUDU\  



$QQXDO�3DULVK�&RXQFLO�5HSRUW�������� 

7KH�3DULVK�&RXQFLO�KDV�DQ�XS-WR-GDWH�ZHE�VLWH��DQG�
LVVXHV� UHJXODU� QHZVOHWWHUV� HDFK� \HDU� WR� NHHS�
UHVLGHQWV� LQIRUPHG��EXW� LW� LV� VWLOO� UHFRPPHQGHG�JRRG�
SUDFWLFH� IRU� HDFK� KRXVHKROG� WR� UHFHLYH� DQ� DQQXDO�
XSGDWH�� 
 
'XULQJ���������WKH�3DULVK�&RXQFLO¶V�GLVFXVVLRQV�DQG�
GHFLVLRQV�FHQWUHG�RQ���PDLQ�LVVXHV��6SHHGLQJ�7UDIILF��
6KURSVKLUH� &RXQFLO¶V� 3ODQQLQJ� 3ROLFLHV� 5HYLHZ��
3ODQQLQJ� $SSOLFDWLRQV� DQG� &ROHPHUH� &RXQWU\�
+HULWDJH�6LWH���8SGDWHV�RQ�6SHHGLQJ�DQG�WKH�5HYLHZ�
RI� 3ODQQLQJ� 3ROLFLHV� DUH� LQFOXGHG� HOVHZKHUH� LQ� WKH�
QHZVOHWWHU� 
 
3ODQQLQJ� FRQWLQXHV� WR� RFFXS\� D� JUHDW� GHDO� RI� WKH�
&RXQFLO¶V� DWWHQWLRQ��7KH�&RXQFLO� LV� FRQVXOWHG� RQ� � DOO�
DSSOLFDWLRQV� IRU� SODQQLQJ� SHUPLVVLRQ� UDQJLQJ� IURP�
VLPSOH�SURSHUW\�H[WHQVLRQV�� FKDQJH�RI�XVH�� WR�PDMRU�
FRQVWUXFWLRQ�� $OO� RI� WKHP� UHFHLYH� WKH� &RXQFLO¶V� IXOO�

DWWHQWLRQ� DQG� DUH� GLVFXVVHG� RSHQO\� LQ� RXU� SDULVK�
PHHWLQJV�� 7KH� &RXQFLO� KDV� DOVR� UHTXHVWHG� DQG�
DWWHQGHG� DGGLWLRQDO� PHHWLQJV� ZLWK� VHQLRU� SODQQLQJ�
RIILFHUV� DW� 6KURSVKLUH� &RXQFLO�� ERWK� WR� GHYHORS� D�
FORVHU� ZRUNLQJ� UHODWLRQVKLS� DQG� LPSURYH� RXU�
XQGHUVWDQGLQJ�RI�SODQQLQJ�UHJXODWLRQV�� 
 
6KURSVKLUH�&RXQFLO� KDYH� QRW� \HW� UHOHDVHG� WKHLU� ILQDO�
SODQV� IRU� FRXQWU\VLGH� DFFHVV� ZKLFK� ZLOO� LQFOXGH�
&ROHPHUH� &RXQWU\� +HULWDJH� 6LWH�� 7KH� IXWXUH�
PDQDJHPHQW�RI�WKH�VLWH�UHPDLQV�D�PDMRU�FRQFHUQ�IRU�
WKH�3DULVK�&RXQFLO�DQG�LW�ZLOO�UHSRUW�RQ�DQ\�LPSDFW�DV�
VRRQ�DV�LW�FDQ� 

7KH�)LQDQFLDO�5HSRUW�LV�VHW�RXW�RSSRVLWH�WKH�&RXQFLO¶V�
5HVHUYHV�VWDQG�DW�����������,W�LV�KRSHG�WKDW��SURMHFWV�
WKDW� ZHUH� KHOG� RYHU� WR� WKLV� FXUUHQW� \HDU� ZLOO� EH�
FRPSOHWHG� 

5HVLGHQWV� ZKR� IROORZ� � WKH�
3DULVK� &RXQFLO� PHHWLQJV� ZLOO�
KDYH� VHHQ� IURP� WLPH� WKH� LWHP�
µ&RQVXOWDWLRQV¶� RQ� WKH� DJHQGD���
9DULRXV�ERGLHV��EXW� LQ� WKH�PDLQ�
6KURSVKLUH�&RXQFLO��ZLOO� FRQVXOW�
ZLWK� 7RZQ� DQG�3DULVK�&RXQFLOV�
RQ�WKHLU�SODQV���LQLWLDWLYHV��� 
 
7KH� 3DULVK� &RXQFLO� UHVSRQG� WR�
WKH�PDMRULW\� RI� WKH� FRQVXOWDWLRQ��
GRFXPHQWV� RQ� EHKDOI� RI� WKH�
3DULVK� UHVLGHQWV� EXW�
RFFDVLRQDOO\� LW� LV� LPSRUWDQW� IRU�
LQGLYLGXDO� UHVLGHQWV� WR� UHVSRQG�
WRR��� 
 
2YHU� WKH� QH[W� IHZ� PRQWKV�
6KURSVKLUH� &RXQFLO� ZLOO� EH�
FRQVXOWLQJ� RQ� OLEUDULHV�� FDU�
SDUNLQJ� FKDUJHV�� RXWGRRU�
UHFUHDWLRQ� LQFOXGLQJ� ULJKWV� RI�
ZD\� MXVW� WR� QDPH� D� IHZ�� � ,W� LV�
LPSRUWDQW� WKDW� \RXU� YLHZV� DUH�
PDGH� GLUHFWO\� WR� 6KURSVKLUH�
&RXQFLO�RQ�WKHVH�NH\�LVVXHV� 
 
$OO� 6KURSVKLUH� &RXQFLO�
FRQVXOWDWLRQ��DUH�OLVWHG�DW 
KWWS���QHZ�VKURSVKLUH�JRY�XN�JHW
-LQYROYHG� 

 6KURSVKLUH�
&RXQFLO�

&RQVXOWDWLRQV 
 

+DYH�<285�6D\� 1DWXUH�,PSURYHPHQW�$UHDV��1,$��KDYH�WKHLU�RULJLQV�LQ�3URIHVVRU�6LU�-RKQ�
/DZWRQ¶V� 0DNLQJ� 6SDFH� IRU� 1DWXUH� �������� WKH\� ZHUH� HVWDEOLVKHG� WR�
FUHDWH� MRLQHG�XS�DQG� UHVLOLHQW�HFRORJLFDO�QHWZRUNV�DW�D� ODQGVFDSH�VFDOH��
6LU�-RKQ¶V�UHSRUW�DQG�WKH�8.�1DWLRQDO�(FRV\VWHP�$VVHVVPHQW�FRQFOXGHG�
WKDW� IRFXVVLQJ� RQ� LQGLYLGXDO� VSHFLHV� DQG� VLWHV� UHPDLQHG� LPSRUWDQW�� EXW�
WKDW� WKLV� QHHGHG� WR� KDSSHQ� DW� D� ODUJHU� VFDOH� VR� WKDW� RXU� KDELWDWV� ZHUH�
EHWWHU� DEOH� WR� VXSSRUW� PRUH� VSHFLHV�� DQG� WKDW� RXU� FRQVHUYDWLRQ� DFWLRQ�
VKRXOG�IRFXV�RQ�ZKROH�QDWXUDO�V\VWHPV�� 
 
1,$V�DUH�UXQ�E\�SDUWQHUVKLSV�RI� ORFDO�DXWKRULWLHV�� ORFDO�FRPPXQLWLHV�DQG�
ODQGRZQHUV�� WKH� SULYDWH� VHFWRU� DQG� FRQVHUYDWLRQ� RUJDQLVDWLRQV�� 0RUH�
LQIRUPDWLRQ�DERXW�WKH�FKDUDFWHULVWLFV�DQG�HVVHQWLDO�IHDWXUHV�RI�1,$V�PD\�
EH�IRXQG�LQ�1DWXUH�,PSURYHPHQW�$UHDV��DERXW�WKH�SURJUDPPH��SXEOLVKHG�
E\�1DWXUDO�(QJODQG�� 
 
7KH�0HUHV�DQG�0RVVHV�RI�WKH�0DUFKHV�1,$�ZDV�FUHDWHG�LQ�������DORQJ�
ZLWK����RWKHUV�DFURVV�WKH�FRXQWU\��,W�H[WHQGV�WR��������KHFWDUHV�DQG�WKH�
EURDG� W\SHV�RI�KDELWDW�SUHVHQW�DUH�ZHWODQGV��SHDW�ERJV�DQG�SRQGV��7KH�
0HUHV�DQG�0RVVHV�IRUP�WKH�ODUJHVW�DQG�PRVW�HFRORJLFDOO\�GLYHUVH�FOXVWHU�
RI�QDWXUDO�ZHWODQGV�LQ�ORZODQG�(QJODQG��<RX�ZLOO�NQRZ�RXW�3DULVK�LV�ZLWKLQ�
WKLV�1,$� 
 
,Q� 0DUFK�� WKH� 0HUHV� DQG� 0RVVHV� /DQGVFDSH� 3DUWQHUVKLS� 6FKHPH�
ODXQFKHG�D�VHULHV�RI�3ODQQLQJ�$GYLFH�1RWHV���7KH�SXUSRVH�RI�WKH�1RWHV�LV�
WR� KHOS� 3DULVK� &RXQFLOV� WR� UHVSRQG� WR� GHYHORSPHQW� SURSRVDOV�
FRQVWUXFWLYHO\� ZLWK� WKH� DLP� RI� PD[LPLVLQJ� WKH� HQYLURQPHQWDO� EHQHILWV�
ZKLOH� PLQLPLVLQJ� RU�� LGHDOO\�� DYRLGLQJ� KDUP�� 1RW� DOO� GHYHORSPHQW�
SURSRVDOV�DUH�DFFHSWDEOH�HYHQ�ZLWK�DPHQGPHQWV�� WKRXJK�PDQ\� FDQ�EH�
PDGH�DFFHSWDEOH�DQG�PRUH�EHQHILFLDO�� 
 
7KH�$GYLFH�1RWHV� FRYHU� DLU�� ZDWHU�� ELRGLYHUVLW\�� DFFHVV� DQG� WKH� XVH� RI�
&RPPXQLW\� ,QIUDVWUXFWXUH� /HYH\�� � 7KH� VHULHV� RI� 3ODQQLQJ�$GYLFH�1RWHV�
FDQ�EH�IRXQG�RQ�WKH�&RXQFLO¶V�ZHEVLWH� 
KWWS���ZZZ�ZHOVKDPSWRQDQGO\QHDO-SF�JRY�XN�SODQQLQJ-LQ-WKH-SDULVK� 

0HUHV�DQG�0RVVHV� 
1DWXUH�,PSURYHPHQW�$UHD 
3ODQQLQJ�$GYLFH�1RWHV 



3DULVK�&RXQFLO�$QQXDO�)LQDQFLDO�5HSRUW 
������� 

3D\PHQWV �%XGJHW $FWXDO %XGJHW� 
  ������� ������� ������� 
*HQHUDO�$GPLQ    
&OHUN�6DODU\� ��������� ��������� ��������� 
$GPLQ�([SHQVHV�$XGLW ��������� ������� ������� 
1HZVOHWWHU ��������� ������� ������� 

7UDLQLQJ ������� ����� ������� 
,QVXUDQFH ������� ������� ������� 
0HHWLQJ�5RRP�+LUH ������� ������� ������� 
6XEVFULSWLRQV ������� ������� ������� 
3DULVK�0DLQWHQDQFH    
6WUHHW�/LJKWLQJ� ��������� ��������� ��������� 
*URXQGV�0DLQWHQDQFH ��������� ��������� ��������� 
6WRFNV�/DQH�&DU�3DUN ������� ����� ������� 
6SRUWV�&RXUW ������� ������ ������� 
%DOPHU�3KRQH�%R[ ����� ������� ����� 
2WKHU    
&KXUFK\DUGV ������� ������� ������� 
3DULVK�3ODQ ��������� ����� ��������� 

6��� ������� ��������� ������� 
&RQWLQJHQF\ �������  ������� 
7RWDO�([FO��9$7 ���������� ���������� ���������� 
9$7 ������� ������� ������ 
7RWDO�,QFO��9$7 ���������� ���������� ���������� 

    
    

5HFHLSWV %XGJHW $FWXDO %XGJHW 
  ������� ������� ������� 
3UHFHSW ���������� ���������� ���������� 
,QWHUHVW ����� ����� ����� 
9$7�5HIXQG ������� ������� ����� 
2WKHU ����� ������ ����� 
6XE�7RWDO ���������� ���������� ���������� 
7UDQVIHU�IURP�WR�5HVHUYHV ������� -���������  
7RWDO ���������� ���������� ���������� 

:HEVLWH ����� ����� ������� 

3� ����� ����� ������� 

5HFRQFLOHG�%DQN�%DODQFHV   

&XUUHQW�$FFRXQW   ��������� 

'HSRVLW�$FFRXQW�   ���������� 

1HW�$VVHWV   ���������� 

     

5HSUHVHQWHG�E\�5HVHUYHV   

%DODQFH�DV�DW���$SULO�����  ���������� 

3OXV�H[FHVV�SD\PHQWV�RYHU�UHFHLSWV ��������� 

%DODQFH�DV�DW����0DUFK����� ���������� 

%DODQFHV�DV�DW����0DUFK������ 5HVHUYHV�%UHDNGRZQ�DV�DW����0DUFK����� 
(DUPDUNHG�5HVHUYHV  
&OHUN
V�6DODU\ ��������� 
3��:DONLQJ�/HDIOHWV ������� 
6SRUWV�&RXUW ������� 
6WUHHW�/LJKWV ��������� 
(OHFWLRQV ��������� 
7UDIILF�&DOPLQJ�0HDVXUHV ��������� 
6WRFNV�/DQH�&DU�3DUN ������� 
 ���������� 
&RQWLQJHQF\�5HVHUYHV ��������� 

 ���������� 



,Q� WKH� ODVW� HGLWLRQ� RI� WKH� QHZVOHWWHU�ZH� DGYLVHG�6KURSVKLUH�&RXQFLO� ZHUH� UHYLHZLQJ� VRPH� RI� LWV� 3ODQQLQJ�
3ROLFLHV���7KH�3DULVK�&RXQFLO�FRQVLGHUHG�WKHLU�LQLWLDO�SURSRVDOV�DQG�KDG�YDULRXV�FRQFHUQV� 
 
7KH�5HYLHZ�FRYHUV� 
+RXVLQJ�5HTXLUHPHQW�DQG�6WUDWHJLF�'LVWULEXWLRQ 
6KURSVKLUH� &RXQFLO� LV� ZLVKLQJ� WR� HVWDEOLVK� D� QHZ� KRXVLQJ� UHTXLUHPHQW� ILJXUH� IRU� QHZ� SODQ� SHULRG� �����-
�������DQG�HVWDEOLVK�KRZ�WKLV�JURZWK�ZLOO�EH�GLVWULEXWHG�EHWZHHQ�6KUHZVEXU\��0DUNHW�7RZQV�DQG�UXUDO�DUHDV��� 
 
(FRQRPLF�*URZWK�DQG�(PSOR\PHQW� 
7KH� UHYLHZ� ZLOO� HVWDEOLVK� WKH� HPSOR\PHQW� ODQG� UHTXLUHPHQW� IRU� WKH� SODQ� SHULRG� �����–������� � 7KLV�
UHTXLUHPHQW� PXVW� SURYLGH� VXIILFLHQW� HPSOR\PHQW� ODQG� WR� RIIHU� D� UDQJH� DQG� FKRLFH� RI� VLWHV� WR� PHHW� WKH�
GHPDQG�LQ�WKH�&RXQW\� 
 
5XUDO�3ROLF\ 
7KLV�SDUW�RI�WKH�UHYLHZ�IRFXVVHV�RQ�WKUHH�NH\�DUHDV� 
�� ,GHQWLI\LQJ� D� VXLWDEOH� PHWKRGRORJ\� IRU� WKH� LGHQWLILFDWLRQ� RI� &RPPXQLW\� +XEV
� DQG� &RPPXQLW\�

&OXVWHUV

��XS�WR�������� 
�� ,GHQWLI\LQJ� FULWHULD� WR� DFKLHYH� DSSURSULDWH� VXVWDLQDEOH� GHYHORSPHQW� LQ� &RPPXQLW\� +XEV� DQG�

&RPPXQLW\�&OXVWHUV��DQG� 
�� )RU� UXUDO� DUHDV� RXWVLGH� &RPPXQLW\� +XEV� DQG� &RPPXQLW\� &OXVWHUV�� WKDW� LV� FRQVLGHUHG� FRXQWU\VLGH��

LGHQWLI\LQJ�D�VXLWDEOH�DSSURDFK�WR�PDQDJLQJ�GHYHORSPHQW� 
7KH� SURSRVHG� SROLFLHV� SURSRVH� WR� XVH� D� VWULFW� PHWKRGRORJ\� WR� LGHQWLI\� +XEV� ZKLFK� GRHV� QRW� LQFOXGH�
FRPPXQLW\�YLHZV��&XUUHQWO\�ZKHUH�GHYHORSPHQW�LV�SHUPLWWHG� LQ�VHWWOHPHQWV� LW� LV�FRQWUROOHG�E\�GHYHORSPHQW�
ERXQGDULHV�� � 7KH� SURSRVHG� SROLFLHV� UHPRYH� GHYHORSPHQW� ERXQGDULHV� DQG� UHOLHV� VROHO\� RQ� FULWHULD� EDVHG�
SROLFLHV� 
 
7KH�FRQVXOWDWLRQ�ZDV�DFFRPSDQLHG�E\�D�µ&DOO�IRU�6LWHV¶��ZKLFK�LV�D�UHTXHVW�WR�SULYDWH��SXEOLF��DQG�YROXQWDU\�
VHFWRU� ERGLHV� DQG� LQGLYLGXDOV� WR� VXEPLW� SRWHQWLDO� GHYHORSPHQW� VLWHV� IRU� FRQVLGHUDWLRQ�ZLWKLQ� WKH�6WUDWHJLF�
/DQG� $YDLODELOLW\� $VVHVVPHQW� �6/$$��� � 7KH� 6/$$� LV� D� WHFKQLFDO� DVVHVVPHQW� RI� WKH� FDSDFLW\�� VXLWDELOLW\��
DYDLODELOLW\�DQG�DFKLHYDELOLW\��LQFOXGLQJ�YLDELOLW\��RI�ODQG�IRU�GHYHORSPHQW� 
 
7KH�3DULVK�&RXQFLO¶V�UHVSRQVH


��WR�WKH�FRQVXOWDWLRQ 
7KH�NH\�DUHDV�RI�FRQFHUQ�DUH�DV�IROORZV� 
7KLV� VWDJH� RI� WKH� UHYLHZ�ZDV� H[WUHPHO\� KXUULHG�� DOORZLQJ� OLWWOH� WLPH� IRU� ORFDO� FRQVXOWDWLRQ�� �7KH�GRFXPHQW�
LWVHOI�ZDV� VKRUW�� ODFNLQJ� LQ�GHWDLO�� IUHTXHQWO\� FRQWUDGLFWRU\� LQ� WHUPLQRORJ\�DQG�XQFOHDU� LQ� SDUWV� WR�D�SHUVRQ�
ODFNLQJ� LQ� VSHFLDOLVW� SODQQLQJ�PDWWHUV��7KLV�DSSURDFK� LV�FRQVLGHUHG� WR�EH� IODZHG� IURP�D�EXVLQHVV�SRLQW� RI�
YLHZ�DV�XOWLPDWHO\�WKH�GRFXPHQW�QHHGV�WR�EH�ILW�IRU�SXUSRVH�� 
 
7KH� PHWKRGRORJ\� WR� LGHQWLI\� +XEV� �D� SRLQWV� VFRULQJ� V\VWHP�� GRHV� QRW� FRYHU� VRPH� EDVLF� HVVHQWLDO�
SUHUHTXLVLWHV� IRU� � GHYHORSPHQW�� � 7KLV� LQFOXGHV�PDLQV� VHZHUDJH�� WUDQVSRUW� QHWZRUN� DQG� LQIUDVWUXFWXUH� IRU�
PRGHUQ� OLIH� �EURDGEDQG�PRELOH�SKRQH�FRYHUDJH�IRU�H[DPSOH��� �:LWKRXW� WKHVH�HVVHQWLDO�EDVLFV��VHWWOHPHQWV�
VKRXOG�QRW�HYHQ�EH�DOORZHG�WR�EH�DVVHVVHG�RQ�D�SRLQWV�EDVLV�DV�SDUW�RI�WKH�SURFHVV�RI�LGHQWLI\LQJ�KXEV� 
 
7KH�3DULVK�&RXQFLO�LV�DJDLQVW�WKH�UHPRYDO�RI�GHYHORSPHQW�ERXQGDULHV�EHFDXVH�ODQG�RXWVLGH�D�GHYHORSPHQW�
ERXQGDU\� LV�RSHQ�FRXQWU\VLGH�E\�GHILQLWLRQ�� �'HYHORSPHQW�ERXQGDULHV�DUH�QHHGHG�WR�SURYLGH�FHUWDLQW\�DQG�
VHFXULW\�DQG�VDIH�JXDUG�DJDLQVW�LQDSSURSULDWH�DQG�RYHU�GHYHORSPHQW� 
 
1H[W�6WHSV 
,W� LV�XQGHUVWRRG� WKDW�D�VXPPDU\�RI� UHVSRQVHV�ZLOO�EH�SXEOLVKHG�E\�6KURSVKLUH�&RXQFLO�GXULQJ�WKH�VXPPHU�
ZLWK�D�IXUWKHU�FRQVXOWDWLRQ�RQ� WKH�3UHIHUUHG�2SWLRQV� ODWHU� LQ� WKH�DXWXPQ�� �7KLV� LV� WKH� ODVW�FRQVXOWDWLRQ�ZLWK�
FRPPXQLWLHV�� �&RQVXOWDWLRQ�ZLOO� WKHQ�FRQFHQWUDWH�RQ� µVRXQGQHVV¶��6KURSVKLUH�&RXQFLO¶V�GXW\�WR�FRQVXOW�DQG�
ZKHWKHU�WKH�GUDIW�SROLFLHV�DUH�OHJDOO\�FRPSOLDQW��SULRU�WR�EHLQJ�VXEPLWWHG�WR�DQ�,QVSHFWRU�IRU�H[DPLQDWLRQ� 
 
2QFH�WKH�FRQWHQW�RI�WKH�3UHIHUUHG�2SWLRQV�&RQVXOWDWLRQ� LV�NQRZQ��WKH�3DULVK�&RXQFLO�ZLOO�QHHG�WR�FRQVLGHU�
KROGLQJ�D�3DULVK�0HHWLQJ�VR�WKDW�UHVLGHQWV�FDQ�PDNH�WKHLU�YLHZV�NQRZQ�WR�WKH�&RXQFLO�SULRU�WR�DQ\�UHVSRQVH��
7KH�SRWHQWLDO�FKDQJHV�LQ�3ODQQLQJ�3ROLFLHV�FRXOG�VHULRXVO\�LPSDFW�WKH�YLOODJHV�LQ�RXU�3DULVK� 
 

$�+XE� LV�D�VHWWOHPHQW�ZKLFK�KDV�D� µVXIILFLHQW�SRSXODWLRQ� WR�PDLQWDLQ�D� UDQJH�RI�VHUYLFHV�� IDFLOLWLHV�DQG�HPSOR\PHQW�� �$SSURSULDWH�
VXVWDLQDEOH�GHYHORSPHQW�VKRXOG�FRQWULEXWH�WR� WKH�UHWHQWLRQ��HQKDQFHPHQW�RI�H[LVWLQJ�VHUYLFHV�� IDFLOLWLHV�DQG�HPSOR\PHQW�DQG�DOVR�
VXSSRUW�QHZ�VHUYLFHV��IDFLOLWLHV�DQG�HPSOR\PHQW�DQG�KRXVLQJ�WR�PHHW�ORFDO�QHHGV� 


$�&OXVWHU�LV�D�JURXS�RI�WZR�RU�PRUH�VPDOO�VHWWOHPHQWV�ZKLFK�µRSW-LQ¶�DQG�WRJHWKHU�RIIHU�WKH�VDPH�DV�D�+XE� 



7KH�3DULVK�&RXQFLO¶V�IXOO�UHVSRQVH�FDQ�EH�YLHZHG�RQ�WKH�0HHWLQJ�3DSHUV�SDJH�RI�LWV�ZHEVLWH� 
ZZZ�ZHOVKDPSWRQDQGO\QHDO-SF�JRY�XN�PHHWLQJ-SDSHUV����� 

5HYLHZ�RI�6KURSVKLUH�&RXQFLO¶V�3ODQQLQJ�3ROLFLHV 



:HOVKDPSWRQ� UHVLGHQWV� DQG� WKH� 3DULVK� &RXQFLO� KDYH� UHJXODUO\� YRLFHG�
FRQFHUQV�DERXW�WKH�VSHHG�RI�WUDIILF�RQ�$����WKURXJK�:HOVKDPSWRQ��6DIHU�
5RDGV�3DUWQHUVKLS
��653��KDV�WDNHQ�VSHHG�GDWD� LQ�WKH�DUHD�LQ�WKH�SDVW��
EXW�IRXQG�VSHHGV�WR�EH�EHORZ�WKUHVKROG�IRU�VSHHG�HQIRUFHPHQW�DFWLYLW\� 
 
+RZHYHU�� DIWHU� D� UHFHQW� VXUYH\� WDNHQ� LQ� )HEUXDU\� ������� WKH� ��WK�
SHUFHQWLOH�VSHHGV�ZDV�����PSK��ZKLFK� LV�DERYH� WKH� WKUHVKROG�IRU�VSHHG�
HQIRUFHPHQW� DFWLYLW\�� � � :LWK� QR� LQMXU\� FROOLVLRQV� LQ� WKH� DUHD�� 653� KDV�
UHFRPPHQGHG� $���� :HOVKDPSWRQ� EH� LQFOXGHG� LQ� WKH� &RPPXQLW\�
&RQFHUQ�3URJUDPPH� 
 
&RPPXQLW\� &RQFHUQ� LV� D� VXVWDLQHG� SURJUDPPH� RI� VSHHG� HQIRUFHPHQW�
DFWLYLW\� ZLWK� WKH� XOWLPDWH� JRDO� RI� UHGXFLQJ� WUDIILF� VSHHGV� DQG� LQFUHDVLQJ�
IHHOLQJ�RI�VDIHW\�WR�D�VSHFLILF�DUHD���7KH�LQGXVWU\�PHDVXUHPHQW�IRU�WUDIILF�
VSHHG� LV� WKH� ��WK� SHUFHQWLOH� RI� DOO� YHKLFOHV� WUDYHOOLQJ� WKURXJK� DQ� DUHD���
2QFH� WKH� ��WK� SHUFHQWLOH� VSHHG� KDV� UHGXFHG� EHORZ� �����PSK� RI� WKH�
3RVWHG� 6SHHG� /LPLW� �36/��� WKH� VSHHG� HQIRUFHPHQW� DFWLYLW\� FHDVHV�� � ,I�
WKHUH� LV� QR� VLJQLILFDQW� LPSURYHPHQW�ZLWKLQ� ��-���PRQWKV� RI� D� VLWH� EHLQJ�
ODXQFKHG�� WKH� LVVXH� LV�SDVVHG� WR� WKH� ORFDO�DXWKRULW\� IRU� LQYHVWLJDWLRQ� LQWR�
SRVVLEOH�HQJLQHHULQJ�VROXWLRQV� 
 
5HVXOWV�IURP�6SHHG�6XUYH\ 
7KH�HTXLSPHQW�XVHG�PHDVXUHG� WKH�QXPEHU�RI�YHKLFOHV� WUDYHOOLQJ� LQ�ERWK�
GLUHFWLRQV�DQG�WKHLU�VSHHGV�XVLQJ�UDGDU�WHFKQRORJ\���7KH�HTXLSPHQW�ZDV�
VLWHG�EHWZHHQ�WKH�3DULVK�+DOO�DQG�:HOVK�9LHZ� 
 
7UDIILF�WUDYHOOLQJ�WRZDUGV�%URQLQJWRQ��QRUWKHDVW� 
o ��WK� SHUFHQWLOH� VSHHG� ����PSK�� ZKLFK� LV� EHORZ� WKUHVKROG� IRU� VSHHG�
HQIRUFHPHQW�DFWLYLW\�IRU�WKH����PSK�36/ 
o ������RI�YHKLFOHV�DUH�WUDYHOOLQJ�DERYH�VSHHG�OLPLW 
0HDQ��DYHUDJH��VSHHG�LV����PSK 
 
7UDIILF�WUDYHOOLQJ�WRZDUGV�1HZWRQ��VRXWKZHVW� 
o ��WK� SHUFHQWLOH� VSHHG� ����PSK�� ZKLFK� LV� DERYH� WKUHVKROG� IRU� VSHHG�
HQIRUFHPHQW�DFWLYLW\ 
o ������RI�YHKLFOHV�DUH�WUDYHOOLQJ�DERYH�VSHHG�OLPLW 
0HDQ�VSHHG�LV������PSK 
 
7KLV� JLYHV� D� FRPELQHG� ��WK� SHUFHQWLOH� VSHHG� RI� ����PSK�� ZLWK� D� GDLO\�
WUDIILF�YROXPH�RI������ 
 
653�ZLOO� QRZ� FDUU\� RXW� HQIRUFHPHQW� DQG� LW� LV� H[SHFWHG� WR� EH� D� µPRELOH¶�
VLWH�� �7KLV�ZKHUH�D�VSHHG�FDPHUD� LV�RSHUDWHG� IURP�D�YDQ��PRWRUELNH�RU�
RWKHU�SRUWDEOH�XQLW� 
 
 
1RWH�WR�WKH�UHDGHU� 
 
7R� GHWHUPLQH� WKH� VSHHG� RI� YHKLFOHV� WUDYHOOLQJ� RQ� D� URDG� 653� XVH� WKH�
LQGXVWU\�VWDQGDUG�RI�WKH���WK�SHUFHQWLOH�VSHHG� 
 

7KLV�LV�WKH�VSHHG�WKDW�����RI�YHKLFOHV�WUDYHO�DW�RU�EHORZ��)RU�H[DPSOH�DQ�
��WK� SHUFHQWLOH� VSHHG�RI� ��PSK�VKRZV� WKDW� ����RI� YHKLFOHV� WUDYHO� DW�RU�
EHORZ���PSK��7KLV�VWDWLVWLF�FDQ�DOVR�EH�UHYHUVHG�DQG�VKRZV�WKDW�����RI�
YHKLFOHV�WUDYHO�DW�RU�KLJKHU�WKDQ���PSK�� 
 

7KH�6DIHU�5RDGV�3DUWQHUVKLS�LV�D�MRLQW�IRUFH�WHDP�IRU�ERWK�:DUZLFNVKLUH�
3ROLFH�DQG�:HVW�0HUFLD�3ROLFH�DQG�LWV�UHPLW�LV�WR�FRQWURO�DQG�FR-RUGLQDWH�
WKH�GHOLYHU\�RI�WKH�SROLFH
V�&DVXDOW\�5HGXFWLRQ�DQG�5RDG�6DIHW\�6WUDWHJ\� 

$��� 
6SHHG�HQIRUFHPHQW�RQ�LWV�ZD\� 

0HHWLQJ�'DWHV� 
 
$OO� PHHWLQJV� DUH� KHOG� LQ�
:HOVKDPSWRQ� 3DULVK� +DOO� DQG�
VWDUW� DW� �SP�� XQOHVV� RWKHUZLVH�
VWDWHG�� 7KH� SXEOLF� PD\� DWWHQG�
DQG�VSHDN�LQ�WKH�SXEOLF�VHVVLRQ� 
 
7KH�&RXQFLO�UHFHQWO\�GHFLGHG�
WR� FKDQJH� WKH� VFKHGXOH� RI�
PHHWLQJV� IURP� WKH� IRXUWK�
:HGQHVGD\� WR� WKH� VHFRQG�
:HGQHVGD\�� � 1HZ� GDWHV�
EHORZ� 
 
:HGQHVGD\���$XJXVW 
:HGQHVGD\����6HSWHPEHU 
:HGQHVGD\����2FWREHU 

:HOVKDPSWRQ�
3ULPDU\�6FKRRO 
(YHU\� \HDU�ZH� DOZD\V� VHHP� WR�
FRPPHQW� RQ� KRZ� IDVW� WKH�
VFKRRO� \HDU� KDV� JRQH� DQG� WKLV�
\HDU�LV�FHUWDLQO\�QR�H[FHSWLRQ�—�
LW� KDV� UHDOO\� ]RRPHG� E\�� � ,W� LV�
DOVR� DW� WKLV� WLPH� RI� \HDU� LQ�
SDUWLFXODU�� WKDW� ZH� FDQ� ORRN�
EDFN�DQG�UHIOHFW�RQ�DOO�WKH�SURXG�
DFKLHYHPHQWV� HDFK� DQG� HYHU\�
FKLOG� KDV� PDGH�� � $OWKRXJK�
DFKLHYHPHQWV� DUH� VKDUHG� ZLWK�
SDUHQWV��FDUHUV�DQ�JUDQGSDUHQWV�
HYHU\�)ULGD\�GXULQJ�WKH�VFKRRO¶V�
&HOHEUDWLRQ� $VVHPEO\�� WKH\��
KDYH�DOVR�EH�VKDUHG�LQ�WKH�IRUP�
RI� DZDUGV�� WURSKLHV� DQG�
FHUWLILFDWHV� DW� WKH� DQQXDO�
/HDYHUV� 6HUYLFH� ZKLFK� WRRN�
SODFH�RQ�7KXUVGD\���WK� -XO\�DW�
:HOVKDPSWRQ� &KXUFK�� � ,W� ZDV�
DOVR�DQ�HPRWLRQDO�VHUYLFH�DV�ZH�
KDG�WR�VD\�D�µIRQG�IDUHZHOO¶�DQG�
µJRRG�OXFN¶�WR�DOO�WKH�<HDU��¶V�DV�
WKH\�OHDYH�XV�WR�HPEDUN�RQ�WKHLU�
VHFRQGDU\�HGXFDWLRQ� 
 
7KH� ��VW� -XO\�ZDV� WKH� ODVW� GD\�
RI� WKH� VXPPHU� WHUP�DQG�PDUNV�
WKH� VWDUW� RI� D� PXFK� QHHGHG�
VXPPHU�EUHDN�IRU�DOO�LQYROYHG�LQ�
WKH� VFKRRO�� FKLOGUHQ�� VWDII��
SDUHQWV� DQG� FDUHUV� DOLNH���
%HIRUH� ,� VLJQ� RII� WKRXJK�� RQ�
EHKDOI�RI�DOO� WKH�VWDII��ZH�ZRXOG�
ILUVWO\� WKDQN� HYHU\RQH� IRU� WKHLU�
FRQWLQXHG� VXSSRUW� WKLV�
DFDGHPLF� \HDU� DQG� VHFRQGO\�
ZLVK� \RX� DOO� D� VDIH� D� ORYHO\�
VXPPHU�EUHDN 
 
5DFKHO�&ODUNH 



8VHIXO�&RQWDFW�'HWDLOV 

.HHSLQJ�<28�,QIRUPHG�LV�SURGXFHG�E\� 
:HOVKDPSWRQ�DQG�/\QHDO�3DULVK�&RXQFLO 
2UFKDUG�&RWWDJH 
5RZH�/DQH 
:HOVKDPSWRQ 
6<����4% 
 
)RU�IXUWKHU�LQIRUPDWLRQ�SOHDVH�FRQWDFW�WKH�&OHUN� 
&DUROH�:DUQHU�RQ������������� 
(PDLO��FOHUN#ZHOVKDPSWRQDQGO\QHDO-SF�JRY�XN 
ZZZ�ZHOVKDPSWRQDQGO\QHDO-SF�JRY�XN 

7KH�LQIRUPDWLRQ�LQ�WKLV�QHZVOHWWHU�FDQ�EH�
PDGH�DYDLODEOH�LQ�ODUJH�SULQW�DQG�DXGLR�
WDSH���3OHDVH�FDOO��������������IRU�

IXUWKHU�GHWDLOV� 

7KLV�QHZVOHWWHU�LV�SULQWHG�RQ��UHF\FOHG�SDSHU���
:KHQ�\RX�KDYH�ILQLVKHG�ZLWK�LW�SOHDVH�
UHF\FOH� 

:HOVKDPSWRQ�DQG�/\QHDO�3DULVK�&RXQFLO 
 
:HOVKDPSWRQ�:DUG 
$QGUHZ�+D\GRQ��&KDLU� 
0LNH�'LQVGDOH��9LFH�&KDLU� 
6DUDK�-HIIHULHV �� 
6KHLOD�6WULQJHU 
��9DFDQLHV 
  
/\QHDO�:DUG 
&KULV�6\PHV� 
/DZUHQFH�+RXJKWRQ�0%(� 
0DUWLQ�:LWKLQJWRQ 
 
&RXQFLOORUV� FDQ� EH� FRQWDFWHG� E\� OHWWHU�� SKRQH� RU�
HPDLO��WKURXJK�WKH�FOHUN 
  
6KURSVKLUH�&RXQFLOORU 
%ULDQ�:LOOLDPV    ������������ 

6KURSVKLUH�&RXQFLO   ������������� 
FXVWRPHU�VHUYLFH#VKURSVKLUH�JRY�XN 
ZZZ�VKURSVKLUH�JRY�XN 
 
(PHUJHQF\�&RQWDFWV 
,Q�PRVW�HPHUJHQFLHV�\RX�VKRXOG�GLDO�����RU���� 
)RU�QRQ�-�HPHUJHQFLHV 
:HVW�0HUFLD�3ROLFH   ��� 
6KURSVKLUH�)LUH�	�5HVFXH  ������������ 
:HVW�0LGV�$PEXODQFH�6HUYLFH ������������ 
 
&RPPXQLW\�&RQWDFWV 
:HOVKDPSWRQ�3DULVK�+DOO  �
ZSKPDQDJHPHQW�#JPDLO�FRP ������������ 

7KH� µ*ORULRXV� 7ZHOIWK¶� 3ODQW� )DLU� ZDV� D� JUHDW�
VXFFHVV� DQG� UDLVHG� ������� ZKLFK� PDNHV� RYHU�
��������UDLVHG�LQ�WKH����\HDUV�VLQFH�WKH�ILUVW�)DLU� 
 
+DYLQJ� UHDFKHG� DQRWKHU� PLOHVWRQH�� ZK\� GRQ¶W� ZH��
ORRN�EDFN�««�� 
7KH�ILUVW�)DLU�ZDV�WR�UDLVH�IXQGV�IRU�WKH�UHSODFHPHQW�
RI� WKH�URRI�RI�RXU�EHDXWLIXO� OLVWHG�6W�0LFKDHO�DQG�$OO�
$QJHOV�&KXUFK���6LQFH�WKHQ��WKH�)DLU�KDV�EHFRPH�DQ�
DQQXDO� HYHQW�� KHOG� HYHU\� 6SULQJ� %DQN� +ROLGD\�
0RQGD\� 
  
%\� ������ ZKHQ� WKH� FKXUFK� URRI� ZDV� IXQGHG����
VXSSRUW�FRQWLQXHG�IRU�WKH�FKXUFK¶V�XSNHHS�DQG�DOVR�
6KURSVKLUH� 0DFPLOODQ� &DQFHU� 6XSSRUW�� ZKLFK� ZDV�
WKHQ� IXQG-UDLVLQJ� IRU� WKHLU�QHZ�FDQFHU�VXSSRUW�DUHD�
DW� WKH� ORFDO� 5REHUW� -RQHV� 	� $JQHV� +XQW�
2UWKRSDHGLF�+RVSLWDO� 
� 
+RZ�WKH�)DLU�KDV�JURZQ«�� 
������,QDXJXUDO�0D\�)DLU��HQYLVDJHG�	�RUJDQLVHG�E\�
.HLWK� 	� 'RULV� (JHUWRQ�� 9LOODJH� VFDUHFURZ�
FRPSHWLWLRQ 
  
������ 2UJDQLVLQJ� &RPPLWWHH� VHW� XS�� FKDLUHG� E\�
'DYLG�6NLSSHU���VW�SODQW�PDUTXHH� 
  
������)DLU�RSHQHG�E\�/RUG�.HQ\RQ�RI�*UHGLQJWRQ 
2XU� :HOVKDPSWRQ¶V� 'DPVRQV� ERRNOHW� ODXQFKHG�
�QRZ�RXW�RI�VWRFN� 

:HOVKDPSWRQ�&KDULW\�3ODQW�)DLU 
������ 0DFPLOODQ� FHQWHQDU\� VR� ZH� LQWURGXFHG� RXU�
³6SHFLDO� 3ODQWV´� $XFWLRQ� LQ� FHOHEUDWLRQ�� ZLWK�
DXFWLRQHHU�$QGUHZ�%HHVWRQ�RI�+DOOV 
  
������([SHUW�DGYLFH�RQ�JDUGHQ�GHVLJQ�IURP�5LFKDUG�
/XFDV�� QDWLRQDOO\� DFFODLPHG� JDUGHQ� GHVLJQHU� DQG�
&KHOVHD�*ROG�0HGDO�ZLQQHU� 
  
������ $VN� WKH� ([SHUWV� ZLWK� 0DUJDUHW� 7KURZHU� 	�
5LFKDUG�/XFDV 
  
������)DLU¶V���WK�DQQLYHUVDU\�FHOHEUDWLRQV� 
(PEOHP�5RVH�:HOVKDPSWRQ�)DLU��GRQDWHG�E\�0DU\�
-LQNV�RI�&RXQWU\�*DUGHQ�5RVHV�DW�+DGQDO� 
6SHFLDO� LQIRUPDO� WDON� ³0\� SDVVLRQ� IRU� %RUGHUV´� E\�
-DQ� /RPDV�� +HDG� *DUGHQHU� DW� WKH� 'XNH� DQG�
'XFKHVV�RI�:HVWPLQVWHUV¶�(DWRQ�+DOO� 
&HOHEUDWLRQ�IORUDO�GLVSOD\�E\�5XWK�&ODUNH 
&HOHEUDWLRQ�FDNH�UDIIOH 
  
%87� QRQH� RI� WKHVH� )DLUV� FRXOG� KDYH� WDNHQ� SODFH�
ZLWKRXW�DOO�WKH�KHOS�IURP�RXU�VSRQVRUV��GRQDWRUV�DQG�
HVSHFLDOO\� DOO� WKH� ORFDO� SHRSOH� ZKR� ZRUN� VR� YHU\�
KDUG� WR� PDNH� LW� DOO� KDSSHQ�� � 7KDQN� \RX� QHYHU�
VRXQGV�HQRXJK�EXW�WR�DOO�RI�\RX��7KDQN�\RX� 
 
1RW� ZLVKLQJ� WR� UHVW� RQ� RXU� ODXUHOV� ZDWFK� RXW� IRU�
LPSURYHPHQWV�QH[W�\HDU� 
 
7KH�3ODQW�)DLU�&RPPLWWHH 


