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+HOOR�DQG�ZHOFRPH����� 
 

)LUVWO\�,�ZRXOG�OLNH�WR�ZLVK�HYHU\RQH�D�EHODWHG�KDSS\�QHZ�\HDU�IURP�WKH�3DULVK�&RXQFLO�DQG�LWV�&KDLUPDQ���$V�
,� DP� ZULWLQJ� WKLV� WKH� VXQ� LV� VKLQLQJ�� WKH� VQRZGURSV� DQG� FURFXV� DUH� RXW� DQG� WKH� GDIIRGLOV� DUH� EXGGLQJ��
+RSHIXOO\� 6SULQJ� LV� RQ� LWV� ZD\� DIWHU� ZKDW� KDV� VHHPHG� D� YHU\� ORQJ� :LQWHU�� WR� PH� DQ\ZD\� 
 
2Q�D�VDGGHU�QRWH��0UV�3HJJ\�(YDQV�SDVVHG�DZD\�HDUO\�LQ�)HEUXDU\���2YHU�WKH�\HDUV�0UV�(YDQV�FRQWULEXWHG�
JUHDWO\�WR�WKH�RXU�FRPPXQLW\��)URP�FOHDQLQJ�WKH�VFKRRO��EHLQJ�FDUHWDNHU�RI�WKH�3DULVK�+DOO��LQLWLDOO\�ZLWK�KHU�
KXVEDQG�6WDQOH\�DQG�DOVR�VHUYLQJ�RQ�WKH�3DULVK�&RXQFLO����7KH�3DULVK�&RXQFLO�DQG��,�DP�VXUH��WKH�FRPPXQLW\�
RIIHUV�WKHLU�FRQGROHQFHV�WR�KHU�IULHQGV�DQG�IDPLO\� 
 
2XU�$QQXDO�3DULVK�0HHWLQJ�ZLOO�EH�KHOG�RQ�WKH�:HGQHVGD\���WK�$SULO�WKLV�\HDU��:H�ZLOO�EH�WDONLQJ�DERXW�WKH�
����\HDU�FRPPHPRUDWLRQV�RI�WKH�*UHDW�:DU�WKDW�ZH�KDYH�SODQQHG�DQG�DUH�HDJHU�IRU�\RXU�LQSXW�DQG�LGHDV�IRU�
WKLV�LPSRUWDQW�GD\��:H�ZRXOG�DOVR�OLNH�\RX�WR�SXW�DQ\�LPSRUWDQW�LVVXHV�RQ�\RXU�PLQG�WR�&DUROH�:DUQHU�IRU�XV�
WR�FRYHU�DW�WKLV�PHHWLQJ��7KLV�LV�DIWHU�DOO�\RXU�PHHWLQJ�DQG�ZH�ZRXOG�OLNH�WR�VHH�DQG�KHDU�PRUH�RI�\RX�DW�LW�� 
 
:H�DV�D�3DULVK�KDYH�DQ�(PHUJHQF\�3ODQ�ZKLFK�RI�FRXUVH�ZH�KRSH�ZH�ZRXOG�QHYHU�QHHG�WR�LPSOHPHQW�EXW�
�IDLOLQJ�WR�SUHSDUH�LV�SUHSDULQJ�WR�IDLO´��:H�GHVSHUDWHO\�QHHG�PRUH�YROXQWHHUV��7KLV�LV�QRW�D�IXOO�WLPH�SRVLWLRQ�LW�
LV�RQO\��DV� WKH�QDPH�ZRXOG�VXJJHVW�� LQ�FDVH�RI�HPHUJHQF\�DQG�VRPH�WKLQJV�ZH�PD\�QHHG� IRU�H[DPSOH��D�
JHQHUDWRU�� WUDFWRU� RU� EODQNHWV�� \RX�PD\�ZHOO� KDYH� LQ� \RXU�KRPH�DQG�DUH� WKLQJV�ZH�FRXOG�HDVLO\� XVH� LQ�DQ�
HPHUJHQF\��,I�\RX�ZRXOG�EH�ZLOOLQJ�WR�YROXQWHHU�SOHDVH�FRQWDFW��&DUROH�:DUQHU� 
 
7KH�SHRSOH�RI�/\QHDO�VKRXOG�KDYH�VHHQ�WKHLU�QHZ�QRWLFHERDUG�DQG�DOO�WKH�SDULVKLRQHUV�ZLOO�UHDOLVH�WKDW�ZH�DUH�
VORZO\� FKDQJLQJ� RYHU� WKH� VWUHHW� OLJKWV� IURP� �ORZ� SUHVVXUH� VRGLXP� ODPSV´� WR� /('� ZKLFK� DUH� IDU� PRUH�
HFRQRPLFDO� WR� UXQ� DQG� LQ�P\� RSLQLRQ� OHVV� LQWUXVLYH� WKDQ� WKH� RUDQJH� OLJKW� HPLWWHG� IURP� WKH� VRGLXP� ODPSV�� 
 
,�KRSH�\RX�HQMR\�\RXU�QHZV� OHWWHU�DQG�SOHDVH�QHYHU�KHVLWDWH� WR�FRQWDFW� WKH�FRXQFLOORUV�RU�RXU�FOHUN�&DUROH�
:DUQHU�RYHU�DQ\�SDULVK�PDWWHUV�WKDW�FRQFHUQ�\RX��,�ORRN�IRUZDUG�WR�VHHLQJ�\RX�DW�WKH�3DULVK�PHHWLQJ�RU�DQ\�
RI�RXU�PRQWKO\�PHHWLQJV� 
 
$QGUHZ�+D\GRQ� 
&KDLUPDQ�RI�:HOVKDPSWRQ�DQG�/\QHDO�3DULVK�&RXQFLO 

:HOVKDPSWRQ� DQG� /\QHDO� 3DULVK� &RXQFLO� LV� WKH� ILUVW�
WRZQ� RU� SDULVK� FRXQFLO� LQ� 6KURSVKLUH� WR� DFKLHYH� WKH�
/RFDO� &RXQFLO� $ZDUG� 6FKHPH� 4XDOLW\� $ZDUG�� � 7KH�
6FKHPH� KDV� �� OHYHOV�� )RXQGDWLRQ�� 4XDOLW\� DQG�
4XDOLW\� *ROG�� � $OO� ORFDO� FRXQFLOV� ZDQW� WR� VHUYH� WKHLU�
ORFDO�FRPPXQLWLHV�DQG�PDNH�D� UHDO�GLIIHUHQFH� WR� WKH�
OLYHV�RI�WKH�SHRSOH�WKDW�OLYH�WKHUH��7KH�$ZDUG�6FKHPH�
RIIHUV�FRXQFLOV�WKH�RSSRUWXQLW\�WR�VKRZ�WKDW�WKH\�PHHW�
WKH�VWDQGDUGV�VHW�E\�WKH�VHFWRU�IROORZLQJ�DVVHVVPHQW�

E\�WKHLU�SHHUV� 
�� 
2Q� -DQXDU\� ��� &OOU� 0LNH� 'LQVGDOH� DQG� WKH� &OHUN��
&DUROH� :DUQHU� PHW� ZLWK� DQ� $FFUHGLWDWLRQ� %RDUG� DW�
6KLUHKDOO�� 7KH� 3DQHO� UHSRUWHG� ³:H� FRQJUDWXODWH� WKH�
&RXQFLO� RQ� WKH� FODULW\� RI� LWV� ZHEVLWH�� ZKHUH�
LQIRUPDWLRQ� RQ� WKH� UHTXLUHG� FULWHULD� ZDV� HDVLO\�
DFFHVVLEOH� 2I� QRWH� ZDV� WKH� KHOSIXO� LQIRUPDWLRQ�
LQWURGXFLQJ� WKH� YDULRXV� WRSLFV�� 7KH� &RXQFLO¶V�
QHZVOHWWHUV��DOO�SRVWHG�RQ�OLQH�DQG�GHOLYHUHG�WR�HYHU\�
KRXVHKROG�ZHUH�RI�H[FHSWLRQDOO\�KLJK�VWDQGDUG���7KH�
3DQHO� ZHUH� LPSUHVVHG� ZLWK� WKH� KLJK� SURIHVVLRQDO�
VWDQGDUGV� UHVXOWLQJ� IURP� FRXQFLOORUV� DQG� FOHUN�
ZRUNLQJ� WRJHWKHU� WR� DFKLHYH� RXWFRPHV� ZKLFK� WKH\�
GHVFULEH�DV�D�VKLQLQJ�OLJKW�RI�JRRG�SUDFWLFH�´�� 
'LDQQH� 'RUUHOO�� &RXQW\� 6HFUHWDU\� RI� 6KURSVKLUH�
$VVRFLDWLRQ� RI� /RFDO� &RXQFLOV�� SUHVHQWHG� WKH�$ZDUG�
&HUWLILFDWH� WR� VRPH� PHPEHUV� RI� WKH� &RXQFLO� DW� WKH�
)HEUXDU\�PHHWLQJ� 
 
'RQ¶W�IRUJHW��WKHUH�LV�RQH�YDFDQF\�RQ�WKH�&RXQFLO���,I�
\RX� ZDQW� WR� PDNH� D� GLIIHUHQFH� LQ� WKH� FRPPXQLW\��
FRPH�DQG�MRLQ�XV� 

)LUVW�LQ�WKH�&RXQW\�WR�DFKLHYH�4XDOLW\�6WDWXV 



3URYLVLRQ�RI�3XEOLF�6HZHUV�LQ�
:HOVKDPSWRQ 

7KH� 3DULVK� &RXQFLO� LV� ZRUNLQJ�
ZLWK�PHPEHUV�RI�WKH�FRPPXQLW\�
WR� FRPPHPRUDWH� DOO� ZKR� KDYH�
IDOOHQ� GXULQJ� WKH� ����-�����
:DU� DQG� LQ� WKH� FRQIOLFWV� VLQFH�
WKHQ� 
 
,W� LV� SURSRVHG� WR� KROG� WKH�PDLQ�
FRPPXQLW\� HYHQW� RQ� 6DWXUGD\�
��� 1RYHPEHU� ZLWK� FKXUFKHV� LQ�
WKH� 3DULVK� KROGLQJ� WKHLU� RZQ�
VHUYLFHV� RQ� WKH� 6XQGD\�� ���
1RYHPEHU� 
 
7KH� H[DFW� GHWDLOV� RI� WKH�
FRPPHPRUDWLRQ�� SRVVLEO\� DQ�
H[KLELWLRQ� DQG� DQ� HYHQLQJ�
HYHQW�� DUH� VWLOO� LQ� GLVFXVVLRQ� DV�
WKLV� QHZVOHWWHU� LV� EHLQJ� ZULWWHQ�
EXW� WKH� 6WHHULQJ� *URXS�
ZHOFRPHV�KHOS� IURP� WKRVH�ZKR�
DUH�ZLOOLQJ�WR�EH�LQYROYHG� 
 
7KH� *URXS� LV� DOVR� VHHNLQJ�
FRQWULEXWLRQV� LQ� WKH� IRUP� RI�
SKRWRJUDSKV�� VWRULHV�� DUWHIDFWV�
WKDW� FRXOG� EH� LQFOXGHG� LQ� DQ�
H[KLELWLRQ�� � ,W� LV�PRUH� OLNHO\� WKDW�
WKHVH�ZLOO�EH�IURP�ODWHU�FRQIOLFWV�
EXW� DQ\� LQIRUPDWLRQ� ZLOO� � EH�
DSSUHFLDWHG� 
 
0HPEHUV�RI�WKH�6WHHULQJ�*URXS��
DUH�FXUUHQWO\�3DULVK�&RXQFLOORUV�
0LNH� 'LQVGDOH�� 6KHLOD� 6WULQJHU��
5HY� 0DXUHHQ� 5HDG�� 0U� &KULV�
-REVRQ� DQG� WKH� 3DULVK� &OHUN��
&DUROH�:DUQHU���3OHDVH�FRQWDFW�
WKHP�GLUHFW� LI� \RX�ZRXOG� OLNH� WR�
EH�LQYROYHG�RU�FRQWULEXWH� 

7KH�3DULVK�&RXQFLO� KDV� DSSURDFKHG�:HOVK�:DWHU� �WKH�:DWHU� $XWKRULW\�
ZKLFK�VXSSOLHV�PRVW�RI�WKH�YLOODJH��WR�GLVFXVV�WKH�SRVVLELOLW\�RI�LQVWDOOLQJ�D�
SXEOLF� VHZHU� LQ�:HOVKDPSWRQ�� 7KLV� LV� EHFDXVH� RI� FRQFHUQV� WKDW� IXWXUH�
KRXVLQJ�GHYHORSPHQWV� LQ� WKH�YLOODJH��VRPH�RI�ZKLFK�KDYH�DOUHDG\�EHHQ�
DSSURYHG��PD\�FDXVH�SROOXWLRQ�SUREOHPV� LI�PRUH�DQG�PRUH�VHSWLF� WDQNV�
DUH�LQVWDOOHG�LQ�DQ�LQFUHDVLQJO\�FRQJHVWHG�VSDFH� 
 
$�VXFFHVVIXO�DSSOLFDWLRQ�ZRXOG�UHVXOW�LQ�WKH�FRQVWUXFWLRQ�RI�D�SXEOLF�VHZHU�
ZKLFK� ZRXOG� EH� SDLG� IRU� E\� WKH� ZDWHU� DXWKRULW\�� 7KH� ZDWHU� DXWKRULW\�
KRZHYHU� ZRXOG� QRW� FRYHU� WKH� FRQVWUXFWLRQ� RI� GUDLQV� VHUYLQJ� LQGLYLGXDO�
SURSHUWLHV�DQG�WKHLU�FRQQHFWLRQ�WR�WKH�VHZHU��$Q\�KRXVHKROGHU�ZLVKLQJ�WR�
FRQQHFW�WR�WKH�SXEOLF�VHZHU�ZRXOG�KDYH�WR�EHDU�WKH�FRVW�RI�FRQVWUXFWLQJ�
WKH� SLSHV� ZKLFK� ZRXOG� FRQQHFW� WKHLU� SURSHUW\� WR� WKH� VHZHU�� 7KH� FRVW�
ZRXOG�EH� LQ� WKH�UHJLRQ�RI������ WR������� LQ�PRVW�FDVHV�EXW� IRU�VRPH�� LW�
FRXOG�EH�PRUH� 
 
2QFH�FRQQHFWHG��KRXVHKROGV�ZRXOG�SD\�DQ�DQQXDO�VHZHUDJH�FKDUJH� WR�
WKH�ZDWHU�DXWKRULW\��7KLV�ZRXOG�DPRXQW�WR������SHU�KRXVHKROG�SHU�DQQXP�
RQ�DYHUDJH� 
 
1R�RQH�ZRXOG�KDYH�WR�EH�FRQQHFWHG�WR�WKH�VHZHU�LI�WKH\�FKRVH�QRW�WR�EXW�
LI�WKH�VHSWLF�WDQN�RQ�DQ\�SURSHUW\�ZDV�FDXVLQJ�QXLVDQFH�RU�SROOXWLRQ��WKH�
KRXVHKROGHU�FRXOG�EH�PDGH�WR�FRQQHFW�DW� WKHLU�RZQ�H[SHQVH��$OVR��DQ\�
QHZ�SURSHUWLHV�EXLOW�GXULQJ�RU�DIWHU�FRQVWUXFWLRQ�RI�WKH�VHZHU�ZRXOG�KDYH�
WR� EH� FRQQHFWHG�� WKH� LQVWDOODWLRQ� RI� D� QHZ� VHSWLF� WDQN�ZRXOG� QRW� EH� DQ�
RSWLRQ� 

)XUWKHU�GHWDLOV�DUH�DYDLODEOH�RQ�WKH�3DULVK�&RXQFLO�ZHEVLWH� 

3ROLWH�5HPLQGHU 
 
+DPSWRQ� 9LHZ� LV� D� VPDOO�
QXPEHU� RI� EXQJDORZV� EXLOW� IRU�
WKH�HOGHUO\�DQG�PDQDJHG�E\�WKH�
0HUHV� DQG� 0RVVHVV� +RXVLQJ�
$VVRFLDWLRQ��7KH�3DULVK�&RXQFLO�
KDV� EHHQ� DVNHG� WR� UHPLQG� DOO�
ORFDO� UHVLGHQWV� WKDW� WKH� SULYDWH�
SDUNLQJ� LV� IRU� +DPSWRQ� 9LHZ�
UHVLGHQWV�� WKHLU� FDUHUV� DQG�
HPHUJHQF\�VHUYLFHV���7KHUH�LV�D�
VLJQ� µXVH�IRU�UHVLGHQWV�RQO\¶�EXW�
FDU� RZQHUV� DSSHDU� WR� EH�
LJQRULQJ�WKLV� 
 
:H� DUH� VXUH� WKLV� LV� MXVW� DQ�
RYHUVLJKW� E\� WKRVH� QRW� OLYLQJ� LQ�
+DPSWRQ�9LHZ� 

*UHDW�:DU�
&RPPHPRUDWLRQ 

)XWXUH�'HYHORSPHQW�LQ�WKH�3DULVK 
7KH�3DULVK�0HHWLQJ�WR�GLVFXVV�IXWXUH�GHYHORSPHQW�LQ�WKH�3DULVK�ZDV�KHOG�
RQ���'HFHPEHU��������7KDQN�\RX�WR�DOO� UHVLGHQWV�DQG�LQWHUHVWHG�SDUWLHV�
ZKR� DWWHQGHG�� � )XOO� GHWDLOV� RI� WKH� PHHWLQJ� DQG� WKH� SUHVHQWDWLRQV� DUH�
DYDLODEOH�RQ�WKH�&RXQFLO¶V�ZHEVLWH� 
 
7KH�IHHGEDFN�IURP�WKH�PHHWLQJ�DQG�DOVR�LQGLYLGXDO�GLVFXVVLRQV�E\�3DULVK�
&RXQFLOORUV� ZLWK� UHVLGHQWV� ZHUH� DQ� LQWHJUDO� SDUW� RI� WKH� &RXQFLO¶V�
GLVFXVVLRQV�DW�WKH�&RXQFLO�PHHWLQJ�RQ����'HFHPEHU� 
 
7KH� FXUUHQW� SODQQLQJ� VWDWXV� RI� WKH� 3DULVK� LV� µ&RPPXQLW\� &OXVWHU¶� ZLWK�
RSHQ� PDUNHW� GHYHORSPHQW� EHLQJ� DOORZHG� LQ� :HOVKDPSWRQ� DQG� /\QHDO�
ZLWKLQ�VHW�GHYHORSPHQW�ERXQGDULHV��8QGHU�WKH�FXUUHQW�UHYLHZ�RI�3ODQQLQJ�
3ROLFLHV� E\� 6KURSVKLUH� &RXQFLO� GHYHORSPHQW� ERXQGDULHV� DUH� EHLQJ�
UHPRYHG�IRU� µ&OXVWHUV¶�DQG�GHYHORSPHQW�ZLOO�EH�PDQDJHG�E\�SROLFLHV�RQ�
WKHLU� RZQ�� &RXQFLOORUV� FRQVLGHUHG� GHYHORSPHQW� FRQWUROOHG� SXUHO\� E\�
SROLFLHV� WR� EH� WRR� PXFK� RI� D� ULVN�� $OVR�� WKH� OHYHO� RI� VSHFXODWLYH�
GHYHORSPHQW� ZKLFK� KDG� EHHQ� DSSURYHG�ZKLOVW� WKHUH� ZDV� D� ODFN� RI� D� ��
\HDU� ODQG�VXSSO\�KDG�LQFUHDVHG�WKH� OHYHO�RI�GHYHORSPHQW�SODQQHG�XQGHU�
WKH�FXUUHQW�SROLFLHV� 
 
7DNLQJ�DOO�WKLV�LQWR�DFFRXQW��WKH�&RXQFLO�GHFLGHG�WKDW�ZKHQ�WKH�3ODQQLQJ�
3ROLFLHV� FXUUHQWO\� EHLQJ� UHYLHZHG� DUH� DGRSWHG�� WKH� 3DULVK� VKRXOG� EH�
GHVLJQDWHG� DV� µ&RXQWU\VLGH¶�� � 7KLV� PHDQV� QR� QHZ� RSHQ� PDUNHW�
GHYHORSPHQW�FDQ�WDNH�SODFH���,W�ZDV�FRQVLGHUHG�D�SHULRG�RI�FRQVROLGDWLRQ�
FDQ� WKHQ� WDNH� SODFH� ZLWK� WKH� FXUUHQW� QHZ� GHYHORSPHQWV� EHLQJ� DEOH� WR�
µEHG�LQ¶���7KLV�FKDQJH�LQ�GHVLJQDWLRQ�ZLOO�KDSSHQ�LQ�DSSUR[LPDWHO\���\HDUV�
WLPH�� � ,W� LV�DSSUHFLDWHG� WKDW�QRW�DOO� UHVLGHQWV�ZLOO� DJUHH�ZLWK� WKLV�FKDQJH�
EXW�SODQQLQJ�SROLFLHV�DUH�UHYLHZHG�SHULRGLFDOO\�DQG�WKH�&RXQFLO�ZLOO�PDNH�
WKH�GHFLVLRQ�LW�EHOLHYHV�EHVW�IRU�WKH�3DULVK�DW�HDFK�UHYLHZ� 



:HOVKDPSWRQ�3DVVLRQ�IRU�3ODQWV�$IWHUQRRQ����� 
%DQN�+ROLGD\�0RQGD\�0D\�� 

�SP��GRRUV�RSHQ�IURP��SP��:HOVKDPSWRQ�3DULVK�+DOO� 
 

$IWHU� ��� VXFFHVVIXO� \HDUV� RI� WKH� 3ODQW� )DLU�� WKH� WHDP� DUH� RIIHULQJ�
VRPHWKLQJ�IUHVK�WKLV�\HDU��,Q�LWV�SODFH�ZH�DUH�LQWURGXFLQJ�D�QHZ�DOO-WLFNHW�
HYHQW� 

:HOVKDPSWRQ�3DVVLRQ�IRU�3ODQWV�$IWHUQRRQ 
OLQNHG�ZLWK�WKH�5R\DO�+RUWLFXOWXUDO�6RFLHW\¶V�1DWLRQDO�*DUGHQLQJ�:HHN��

WKHPHG�³VKDULQJ�\RXU�SDVVLRQ�IRU�SODQWV´�� 
 
:H�DUH�GHOLJKWHG�WR�DQQRXQFH�WKDW�-RKQ�5LSSLQ��UHFHQWO\�DSSRLQWHG�+HDG�
*DUGHQHU�DW� WKH�1DWLRQDO�7UXVW¶V� IODJVKLS�%RGQDQW��ZLOO�EH�RXU� LQDXJXUDO�
VSHDNHU�ZLWK�µ%RGQDQW¶V�5HQDLVVDQFH¶� 
 
-RKQ�LV�D�GHGLFDWHG�DQG�SDVVLRQDWH�SODQWVPDQ�ZKR�LV�DW�WKH�KHOP�RI�DQ�
H[WHQVLYH� LQYHVWPHQW� SURJUDPPH� DW� %RGQDQW�� LQFOXGLQJ� UHJHQHUDWLRQ��
LPSURYHPHQW� DQG� H[SDQVLRQ� LQWR� QHZ� DUHDV�� +H� ZLOO� H[SODLQ� FXUUHQW�
GHYHORSPHQWV�DQG�KLV�H[FLWLQJ�SODQV�IRU�WKH�IXWXUH��DV�ZHOO�DV�D�VHOHFWLRQ�
RI�VRPH�RI�KLV�IDYRXULWH�PXVW-KDYH�SODQWV��$�VWXQQLQJ�JDUGHQ�LQ�D�EUHDWK-
WDNLQJ� ODQGVFDSH��%RGQDQW�DOVR�KDV�DQ�H[FHSWLRQDO�ERWDQLFDO�FROOHFWLRQ��
-RKQ¶V� WDON� ZLOO� HQVXUH� WKDW� RXU� IXWXUH� YLVLWV� DUH� JUHDWO\� HQULFKHG���
$IWHUZDUGV�� -RKQ� ZLOO� EH� DYDLODEOH� IRU� H[SHUW� DGYLFH� RQ� JDUGHQLQJ�
TXHVWLRQV�� 
 
7KHUH�ZLOO�DOVR�EH�D�VHOHFWLRQ�RI�RXU�EHDXWLIXO�SODQWV�DQG�GHOLFLRXV�KRPH-
PDGH�UHIUHVKPHQWV�RQ�VDOH���:H�UHDOO\�DSSUHFLDWH�DOO�WKH�VXSSRUW�ZH¶YH�
UHFHLYHG� WKURXJKRXW� WKH� \HDUV� DQG� GR� KRSH� WKDW� \RX� ZLOO� FRQWLQXH� WR�
VXSSRUW�RXU�QHZ� LQLWLDWLYH��$V�XVXDO� WKH� WHDP�ZLOO�VWULYH� WR�SURYLGH�D� WRS�
TXDOLW\�HYHQW�ZLWK�JUHDW�YDOXH�IRU�PRQH\�� 
 
$OO�SURFHHGV�DJDLQ�GLYLGHG�EHWZHHQ�0DFPLOODQ�&DQFHU�6XSSRUW�LQ�
6KURSVKLUH�DQG�WKH�XSNHHS�RI�6DLQW�0LFKDHO�DQG�$OO�$QJHOV�&KXUFK�LQ�
:HOVKDPSWRQ� 
 

7LFNHWV�DUH�QRZ�RQ�VDOH�DW������� 
7KH\�FDQ�EH�RUGHUHG�E\�HPDLO�DW�ZHOVKDPSWRQ�WLFNHWV#RXWORRN�FRP� 

RU�E\�SKRQH�IURP�WKH�&KXUFK�:DUGHQ�RQ���������������� 
)ROORZ�XV�RQ�)DFHERRN�IRU�XS�WR�GDWH�QHZV 

7LPH�IRU�&KDQJH� 

µ2XU�6SDFH¶�
(OOHVPHUH�

&RPPXQLW\�&HQWUH�
DQG�/LEUDU\ 

 
7KHUH� DUH� UHJXODU� HYHQWV�
UXQQLQJ� DW� ¶2XU� 6SDFH¶� � ZKLFK�
PD\�EH�RI�LQWHUHVW�WR�\RX� 
 
)DPLO\� .QLW� 	� &UDIW� *URXS�
�����SP� WR� ����SP�� IRU� �� WR� ���
\HDU�ROGV�ZLWK�SDUHQW�FDUHU 
�VW�6DWXUGD\�RI�HYHU\�PRQWK� 
 
7LPH�WR�/LVWHQ���SP�WR���SP��IRU�
DGXOWV 
�VW�0RQGD\�RI�HYHU\�PRQWK 
 
5K\PH� 7LPH� ������DP� � WR�
��DP��IRU�XQGHU���\HDU�ROGV�ZLWK�
SDUHQW��FDUHU 
:HGQHVGD\�IRUWQLJKWO\ 
 
5HDGLQJ�*URXS�IRU�DGXOWV� 
�QG� 7KXUVGD\� �����SP� WR�
����SP�� DQG� ODVW� 0RQGD\� RI�
HYHU\�PRQWK������SP�WR��SP� 
 
0HPRU\� &DIp� ���DP� WR� QRRQ��
IRU�DGXOWV 
/DVW�0RQGD\�RI�HYHU\�PRQWK 

6RRQ� \RX� ZLOO� UHFHLYH� WKH�
&RXQFLO� 7D[� 'HPDQG� IURP�
6KURSVKLUH� &RXQFLO� ZKLFK�
LQFOXGHV� HOHPHQWV� GHVWLQHG� IRU�
RWKHU�SXEOLF�ERGLHV�LQFOXGLQJ�WKH�
3DULVK�&RXQFLO�� � <RX�ZLOO� QRWLFH�
WKDW� WKH� 3DULVK� &RXQFLO� KDV�
LQFUHDVHG� LWV� 3UHFHSW� �WKH�
RIILFLDO� QDPH� IRU� WKH� DPRXQW� RI�
WD[� SDLG� WKURXJK� WKH� &RXQFLO�
7D[���� 
 
5DLVLQJ� WKH�3UHFHSW� LV�QHYHU�DQ�
HDV\� GHFLVLRQ� EXW� KDYLQJ�
GLVFXVVHG� SODQV� IRU� WKH� QH[W�
ILQDQFLDO� \HDU� RYHU� VHYHUDO�
PHHWLQJV� WKH� &RXQFLO�
FRQVLGHUHG�WKDW�WR�IXOILO�LWV�UROH�LW�
KDG� WR� UDLVH� WKH� 3UHFHSW� WR�
��������� 7KH� DYHUDJH� %DQG� '�
WD[� SD\HU¶V� 3DULVK� &RXQFLO��
FRPSRQHQW� ZLOO� EH� ������� SHU�
DQQXP� DQG� HTXDWHV� WR� ������
SHU�ZHHN���7KLV�LV�DQ�LQFUHDVH�RI�
������ SHU� DQQXP� RU� ��S� SHU�
ZHHN���)XOO�GHWDLOV�RI�WKH�%XGJHW�
DUH�DYDLODEOH�RQ�WKH�ZHEVLWH� 

3DULVK�&RXQFLO�
%XGJHW  

+LJKZD\V�,VVXHV 
 
7KHUH� DUH� FXUUHQWO\� WZR� PDLQ�
LVVXHV��VSHHGLQJ�WUDIILF�DORQJ�7KH�
%DOPHU� DQG� WKH� IORRGHG� DUHD� RQ�
WKH�ODQH�WR�/\QHDO�IURP�%����� 
 
7UDIILF� PRQLWRULQJ� LQIRUPDWLRQ�
DORQJ� 7KH� %DOPHU� KDV� EHHQ�
FROOHFWHG� DQG� DOWKRXJK�
6KURSVKLUH� &RXQFLO� ZDV� LQLWLDOO\�
QRW� VXSSRUWLYH� RI� IXUWKHU� DFWLRQ��
WKH�6DIHU�5RDGV�3DUWQHUVKLS�KDV�
DJUHHG� WR� DVVHVV� ZKHWKHU�
HQIRUFHPHQW�LV�UHTXLUHG� 
 
7KH� &RXQFLO� KDV� EHHQ� OREE\LQJ�
+LJKZD\V�DERXW�WKH�IORRGHG�DUHD�
EXW� QR� LQYHVWLJDWLRQ� FDQ� WDNH�
SODFH� XQWLO� WKH� FXUUHQW� IORRGV�
UHFHGH� 

3DULVK� 
(PHUJHQF\�3ODQ 

 
(PHUJHQFLHV� KDSSHQ�� :H� PD\�
QRW� EH� LQ� IORRG� DUHD� EXW� RWKHU�
XQIRUHVHHQ� HYHQWV� PD\� RFFXU�
DQG�LPSDFW�RXU�OLYHV���,W�PD\�EH�D�
WUDIILF� DFFLGHQW�� D� IOX� SDQGHPLF��
RU�SURORQJHG�VHYHUH�ZHDWKHU��� 
 
7KH�3DULVK�&RXQFLO� LV� ORRNLQJ� IRU�
YROXQWHHUV� ZKR� DUH� SUHSDUHG� WR�
RIIHU� VHUYLFHV� VXFK� DV� � VHUYLQJ��
UHIUHVKPHQWV�LQ�D�SODFH�RI�UHIXJH���
VKRSSLQJ�IRU�IRRG�DQG�PHGLFDWLRQ�
IRU�WKRVH�XQZHOO�RU�XVLQJ�D��[��WR�
FKHFN�RQ�LVRODWHG�KRPHV� 
 
:RXOG�\RX�RIIHU�KHOS"��&KHFN�WKH�
3ODQ�RQ�WKH�&RXQFLO¶V�ZHEVLWH� 



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 
*X\�:HOOVEXU\ 
��9DFDQF\ 
  
/\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  �
ZHOVKDPSWRQSKFRQWDFW#JPDLO�FRP������������� 

:H¶UH�DOO�ORRNLQJ�IRUZDUG�WR�D�EXV\�VHDVRQ��:H�KDYH�DGGLWLRQV�WR�RXU�UHJXODU�HYHQWV�DQG�KDYH�VRPH�VSHFLDO�
WUHDWV�RQ�RIIHU���$V�DOZD\V�WKH�KDOO�UHPDLQV�DYDLODEOH�IRU�SULYDWH�ERRNLQJV��VHH�EHORZ�IRU�FRQWDFW�GHWDLOV��
3OHDVH�QRWH�ZH�DUH�DOUHDG\�JHWWLQJ�UHDOO\�EXV\�VR�ERRN�HDUO\�WR�DYRLG�GLVDSSRLQWPHQW� 

:HOVKDPSWRQ�3DULVK�+DOO 

7KXUVGD\���QG�0DUFK�DW������SP 
7LFNHWV����������FRQFV� 
7LFNHW�5HVHUYDWLRQV��ZSKPDQDJHPHQW�#JPDLO�FRP 
2U������������� 

3DULVK�&RXQFLO�0HHWLQJV 
 
$OO� PHHWLQJV� DUH� KHOG� LQ�:HOVKDPSWRQ� 3DULVK� +DOO�
DQG� VWDUW� DW� �SP� QRUPDOO\� RQ� WKH� VHFRQG�
:HGQHVGD\� RI� WKH� PRQWK�� 7KH� SXEOLF� PD\� DWWHQG�
DQG�VSHDN�LQ�WKH�SXEOLF�VHVVLRQ� 

+HUH�,�%HORQJ� 
E\�0DWW�+DUWOH\� 
(OVLH� KDV� OLYHG� KHUH� DOO� KHU� OLIH��
6KH¶V�VHHQ�HOHFWLRQV��ZHGGLQJV��
ZDUV�� SHRSOH� FRPLQJ�� SHRSOH�
JRLQJ��:H�WHOO�KHU�VWRU\�RYHU�VL[�
GHFDGHV� –� IURP� WKH� FRURQDWLRQ�
LQ� ����� WR� KHU� ELUWKGD\� SDUW\�
WRGD\��6WDJHG�FDEDUHW�VW\OH�� WKH�
DFWLRQ� KDSSHQV� DOO� DURXQG� \RX��
WKH� DXGLHQFH�� $V� ZH� PRYH� IRU�
ZDUG�WKURXJK�WLPH�WKH�GpFRU�DQG�
DFWRUV� FKDQJH� DV� ZH� WDNH� \RX�
RQ� D� IXQQ\� DQG�PRYLQJ� MRXUQH\� WKURXJK� VL[W\� \HDUV� RI� YLOODJH�
OLIH��%ULQJ�\RXU�IULHQGV��EULQJ�\RXU�IDPLO\�RU�MXVW�EULQJ�\RXUVHOI�–�
WKHUH�ZLOO�EH�FDNH�� 
 
)DFHERRN��3HQWDEXV7KHDWUH�7ZLWWHU��#SHQWDEXVWKHDWUH� 

'LDU\�'DWHV 
 

0RGHUQ�6HTXHQFH�'DQFLQJ�-�(YHU\�0RQGD\������SP 

&UDIW�DQG�/DXJK�-�)LUVW�:HGQHVGD\�PRQWKO\��SP 

:KLVW�-��)LUVW�6DWXUGD\�PRQWKO\�����SP 

%LQJR -�7KLUG�:HGQHVGD\�PRQWKO\������GRRUV�RSHQ��SP 

$IWHUQRRQ�&OXE�-�)RXUWK�:HGQHVGD\�PRQWKO\�����-����SP 

0XVLF�1LJKW�-�0DU\�DQG�WKH�0XG�/DUNV�	�7KH�6WRQHG�&KHUULHV 
����SP�-���WK�0DUFK�-��$GXOWV�������XQGHU���V���� 

6LQJ�-�7XHVGD\�0DUFK���WK�����-����SP����RQ�WKH�GRRU 

6RXQGEDWK�	�0HGLWDWLRQ�:LWK�%KDQX�-�)ULGD\�-���UG�0DUFK�� 
�������������������-����SP�-�������� �����������WK�$SULO���WK�0D\ 
 
3DVVLRQ�IRU�3ODQWV�LQ�:HOVKDPSWRQ� 
%DQN�+ROLGD\�0RQGD\��WK�0D\�-��SP�WR�����SP� 
 
6HH�3DULVK�+DOO�FRQWDFW�GHWDLOV�EHORZ�IRU�IXUWKHU�LQIRUPDWLRQ�RU� 
 
ZZZ�KXJRIR[�FRP�FRPPXQLW\�ZHOVKDPSWRQ-O\QHDO-SDULVK-KDOO-
������HYHQWV� 


