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77KKUUHH�HH�)) LLUUHHV�V�&&RXQRXQFFLO�LO�
66FFRXRXWW��22 ��55 DDPP DD����

&HOHEUDWH�WKH�6 FRXWLQJ�6SLULW���'RQ¶W�
PLVV�WKLV�RSSRUWXQLW\�WR�³&H OHEUDWH�
WKH�6FRXWLQJ�6S LULẂ�Z LWK�����¶V� RI�
&XE��%R\�DQG�9HQWXUH�6 FRXWV�IURP�WKH�
7KUHH�)LUHV�&RXQFLO�DW�WKH�DOO�QHZ�
6FRXW�2�5DPD������� 7KLV�FRXQFLO�Z LGH�
HYHQW�ZLOO�EH�KHOG�RQ�6 DWXUGD\ �� 0D \�
�� WK�DW�WKH�. DQH�&RXQW\�&RXJ DU�
6WDGLXP� IURP� � �� � �� D�P��W R�� � ���
S�P� �� : KDW�LV�6 FRXW�2 �5D P D"� 7KH�
EHVW�ZD\�WR�GHVFULEH�WKH������ 6 FRXW�
2�5DPD�LV�WR�FDOO�LW�D�6FRXW�) DLU��
6FRXW�&DUQLYDO�RU�HYHQ�D�6F RXW�
([SRVL WLRQ�� 6FRXW�2�5 DPD�LV�DQ�
HQWLUH�GD\�RI�6 FRXWLQJ�DFWLYLWLHV��
GLVSOD\V��JDPHV�DQG�)8 1�GHVLJQHG�IRU�
6FRXWV�RI�DOO�DJHV�SDUHQWV��VLEOLQJV��
DQG�PHPEHUV�RI�WKH�FRPPX QLW\�WR�
&(/(% 5 $7(�� 3 $57 , &, 3$7(� DQG�
(;3(5, ( 1&( �6 FRXWLQJ�LQ�WKH�7KUHH�
)LUHV�&RXQFLO����
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33DDFN�FN��������� DDWW��

66FFRXRXWW��22 ��55 DDPP DD����
3DFN� ���� Z LOO� SDUWLFLSDWH� E\� KRVWLQJ�D�
ERRWK� ZLWK� DQ� DFWLYLW\� VKRZLQJ� DQG�
FHOHEUDWLQJ�6FRXWLQJ��3DFN� ���� ZLOO�EH�
SURYLGLQJ� VKRSSLQJ� EDJV� WKDW� WKH�
VFRXWV� DQG� WKHLU� IDPLOLHV� FDQ� GHFRUDWH�
ZLWK� VWLFNHUV� DQG� PDUNHUV�� 5HP HP EHU�
WR� NHHS� WKH� GDWH�IUHH� IRU� \RXU� VFRXW�
DQG�KLV� IDPLO\�WR�SDUWLFLSDWH��:H�V WLOO�
QHHG� YROXQWHHUV� IRU� WKLV� HYHQW�� �
3OHDVH� JLYH� 3 KLO� *RUVNL� D�FDOO� DW�
������ � �� R U� HP DLO� DW�
SJ MVJRUVNL# DRO�FRP �LI�\RX�FDQ� J LYH�
DQ� KRXU� RU� WZ R� RI� \RXU� WLP H�
EHWZ HHQ�� �� DP� D QG� �� SP� RQ� 0 D\�
�� WK�����

0RQH\� I URP� WLFNHW�VDOHV� SOXV� DQ\�
XQVROG� WLFNHWV� VKRXOG� EH� UHWXUQHG�
WR�%DUU\� 5 RELQVRQ� DW� �V� � �� 1 HZ�
&DVWOH� 5RDG� E\� : HGQHVGD\�� 0D \�
�� WK���� 5H P HP EHU��WKH�SDFN�JHWV�WR�
NHHS� KDOI� WKH� DP RXQW� RI� HYHU\�
WLFNHW�VROG� � � ��
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&&RQJRQJUUDDWWXXOODDWWLLRRQQV�V�WWR�R�
33HHWWHHU�U�)) DDOOHHV�V�±±������������
33DDFN�FN��������� 66LLOOYYHHU�U�$$FFRRUUQ�Q�
$$ZZDDUUG�G�:: LLQQHQQHUU����
�
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6LQFH�KLV�VRQ��0DWWKHZ�� MRLQHG�WKH�
SDFN�LQ�������3H WHU�LPPHGLDWHO\�WRRN�
DQ�DFWLYH�UROH�LQ�KHOSLQJ� WKH�SDFN�³JR´��
+LV�H[WHQVLYH�VHUYLFH�WR�WKH�SDFN�
LQFOXGHV��D��'HQ�/ HDGHU�±���
\H DUV�7LJHUV��:ROYHV�	 �%HDUV��E�� : HE�
VLWH�DGPLQLVWUDWRU�±���\ HDUV��F��
WUHDVXUHU�±��� \ HDU�� DQG�G��3LQHZRRG�
'HU E\�&KDLU�±���\H DUV��3HWHU�DWWHQGV�
MXVW�DERXW�HYHU\�SDFN�IXQFWLRQ��
LQFOXGLQJ�3DFN�&RPPLWWHH�P HHWLQJV��
PRQWKO\�DFWLYLW\��SRSFRUQ�SLFNXS��
FOHDQ�XS�DQG�WUDVK�FROOHFWLRQ�HIIRUW�� �
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33$$&&.��.�� �� ���� 11(((( '' 6�6�<<2288����

7KH� 3DFN� QHHGV�P RUH� YROXQWHHUV� OLNH�
3HWHU�� 7KH� IROORZ LQJ� 3DFN� �� ��
&RPPLWWHH� SRVLWLRQV� DUH� UHTXLUHG� LQ�
�����������
�
ƒ�$VVLVWDQW� &XE� 0DVWHU� ZRUNLQJ�Z LWK�

&XE� 0DVWHU� 3KLO� *RUVNL� WR� UXQ� WKH�
PRQWKO\�3DFN����� P HHWLQJV�HYHQWV��

ƒ�0HP EHUVKLS�FRPPLWWHH�ZRUNLQJ�Z LWK�
7ULFLD� %URZQ� WR� UHFKDUWHU� WKH� 3DFN��
UHFUXLW�DQG�LQWURGXFH�QHZ�VFRXWV�DQG�
WKHLU�IDPLOLHV�WR�WKH�MR\ V�RI� VFRXWLQJ��

ƒ�1HZ VOHWWHU� HGLWRU�WR� Z ULWH�� HGLW�� H�
PD LO�WR�SDFN�P HPEHUV��

ƒ�3DFN��� � �RUJ�: HE�6LWH�ZHEPDVWHU�
�
, I� \ RX� DUH�LQWHUHVWHG� LQ� ILQGLQJ� RXW�
PR UH�LQIRUPDWLRQ�DERXW�WKHVH� H[ FLWLQJ�
RSSRUWXQLWLHV��FRQWDFW�%DUU\� 5RELQVRQ�DW�
7RQL(5RELQVRQ#FRPFDVW�QHW�RU�E\�FDOOLQJ�� � � �
����� � ��

33DDFN�FN��������� 66SSUULLQQJ�J�
&&DDPP SSLLQQJJ����

��
%ODFNZ HOO�) RUHVW�3 UHVHUYH�±�
0 D\� �� WK� �� VW��
, I�\R X�KDYHQ¶W�DOUHDG\� UHJLVWHUHG�IRU�
WKH�VSULQJ�FDPSLQJ�DQG�ZDQW�WR�
SDUWLFLSDWH�WKHQ�FDOO�&UDLJ�0DQNRZ VNL�DW��
������� � ��&ODVV���P HGLFDO�IRUPV� DQG�
SD\ P HQW�PXVW�EH�VHQW�WR�&UDLJ�EHIRUH�
0D \� �� WK��� 'LQQHU�� VQDFN�DQG�EUHDNIDVW�
Z LOO�EH�SURYLGHG��
�
&KHFN�LQ�LV�EHWZHHQ�� �SP�DQG�� �SP�
DQG�Z H�DUH�PHHWLQJ�DW�WKH�) DPLO\�
FDPSJURXQG�DUHD�� �' RQ¶W�IRUJHW�\RXU�
P HVV�NLWV�IRU�WKLV�WULS���/ HW¶V�NHHS�RXU�
JDUEDJH�WR�D�PLQLPXP � �
�

/D/DVVW�W�33DDFN�FN�00 HHHHWWLLQJQJ����
00 DD\�\� ���� WWKK��#�#� 66HDJHHDJHU�U�
33DDUUNN��
�
7KLV�\HDUV�FURVVLQJ�RYHU�Z LOO�EH�KHOG�
RQ�0D\� ��WK�DW�6HDJHU�3DUN�IURP������
SP�WR������SP �� 6HDJHU�3DUN�LV�
ORFDWHG�RQ�3ODQN�5RDG��ZHVW�RI� 1DSHU�
%OYG��DQG�HDVW�RI�&ROXPELD�RU�WKH�
VDPH�SODFH�Z H�KDG�LW�ODVW�\ HDU�� $� ERQ�
ILUH�ZLOO�EH�DYDLODEOH�DORQJ�ZLWK�VPRUHV�
DQG�IUXLW�SXQFK��
��
7KLV�\HDU�Z H�DUH�DVNLQJ�WKDW�DOO�GHQV�
GR�D�VNLW�RU�D�VRQJ�DQG�GDQFH�URXWLQH��
3OHDVH�H�PDLO�3KLO�* RUVNL�DW�
SJ MVJRUVNL# DRO�FRP �ZLWK�\RXU�GHQ
V�
SUHIHUHQFH�VR�WKDW�ZH�GR�QRW�KDYH�
GXSOLFDWLRQ�RI�VNLWV�DQG�VRQJV��
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7K HVH�7LJ HU�FXEV�FRP SHWH�I RU�WKH�
EHVW�³ 5 HF\ FOHG�&UHDWLRQ´� DW�WKH�
$ SULO�PHHWLQJ� �
�

00 HHPP RRUULLDDO�O�'' DD\�\� 33DDUUDGDGH�H�
±±��00 DD\�\� �� �� WWKK��77LLPP H�H�77%%'' ��
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5H P HP EHU�/ DVW�<HDU���:H ¶UH�GRLQJ�
LW�DJ DLQ��� :H ¶OO�EH�P HHWLQJ�DW�WKH�
&HQWHQQLDO�%HDFK�3DUNLQJ�ORW���' HQ�
OHDGHUV�ZLOO�EH�SURYLGHG�ZLWK�WKH�SDUDGH�
VWDUWLQJ�WLPH�DQG�ORFDWLRQ�WR�P HHW��
: HDU�\RXU�XQLIRUP� DQG�PDUFK�ZLWK�WKH�
SDFN�� �7KH�SDFN¶V�WLP H�KRQRUHG�
WUDGLWLRQ�LV�D�Z D\�R I�WKDQNLQJ�RXU�
YHWHUDQV�IRU�WKHLU�VDFULILFHV�DQG�WKH�
FRPPXQLW\�IRU�DOO�WKH\�FRQWULEXWH�WR�
RXU�VFRXWLQJ��

$$SSUULO�LO�'' HQ�HQ�00 HHHHWWLLQQJ�J�
++LLJJKKOLOLJKJKWWVV��
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7KH�,OOLQRLV�(3$�MRLQHG�'HQ���FXE�VFRXWV�IRU�
DQ� HQHUJ\� DXGLW� RI� 3UDLULH� 6FKRRO��� 7KH�
DXGLW� ZDV� WKH� ILQDO�SKDVH� RI� WKH� VFRXWV�
HDUQLQJ�WKHLU�:RUOG�&RQVHUYDWLRQ�$ZDUG�����
�
��
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�
7KH�UHVXOWV�ZLOO�EH�VHQW�WR�0UV��3RUWHU�DQG�
0UV��.OHHV���
�

�
�
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'HQ� ��� 'DYLG�� 7KRPDV�� %UHQGDQ��3DWULFN� �
$OH[DQGHU�� 0LFKDHO�� 6HDQ� 	� &KDUOLH��� )HHO�
IUHH�WR�DVN�WKHVH�ER\V�WKH�WHPSHUDWXUH�RI�
D�OLJKW�EXOE��EXW�GRQ
W�EH�VXUSULVHG�LI�WKH\�
DVN� \RX� ZKLFK� W\SH� RI� EXOE��� 7KH\� FDQ
W�
ZDLW�WR�ILQG�RXW�LI�3UDLULH�FDQ�UHFHLYH�JUDQW�
IXQGLQJ�DV�D�UHVXOW�RI�WKH�DXGLW��
�
�

�
�
,Q�RWKHU�QHZV�'HQ���KDG� D�EODVW�PDNLQJ�
PDUVKPDOORZ�VKRRWHUV�DW�WKHLU�$SULO�'HQ�
PHHWLQJ��$V�ZHOO�DV�FRPSOHWLQJ�WKLV�DFWLYLW\�
IRU�WKHLU�&UDIWVPDQ�%DGJH�WKH\�ZHUH�DEOH�
WR�GHP RQVWUDWH�WKH�%HUQRXOOL�SULQFLSDO�DV�LW�
UHODWHG�WR�FRP SUHVVHG�DLU�DQG�PLQL��
PDUVKPDOORZV�LQ�D�F\OLQGULFDO�WXEH��
�

�
  
'HQ� �� V FRXWV� LQFOXGHG�� $DURQ�� %DUU\��
-RH�� -RKQ�/X NH�DQG�5 HHG��
�
6HQG� XV� SLFWXUHV� IURP� \R XU� 'H Q�
PHHWLQJ�IRU�WKH�QH[W�QHZVOHWWHU��
�
�
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:: HEHHEHOORRV�V�22 YYHHUUQQLLJJKKWW��
-- XQH��XQH��UUGG���� WWKK���� ��** UUHHQH�HHQH�
99DDOOOOHH\�\� )) RRUUHHVVW�W�
33UUHHVVHHUUYYHH��
�
)RU� SDUWLFLSDWLQJ� :HE HORV� VFRXWV� WKH�
FKHFN�LQ�WLPH�Z LOO�VWDUW�DW������DP�RQ�
6DWXUGD\� -XQH� �UG� ZLWK� RSHQLQJ�
FHUHP RQLHV� DW� ����� DP�� 3DUNLQJ�
SHUPLWV�ZLOO�EH�DYDLODEOH�DW�WKH�HQG�RI�
0D\��
�
�

66XXPPPPHHU�U�&&DDPPS��S����
--XXQH���QH��� WWKK���� �� UUGG��

�
7KHUH�DUH�VWLOO�VSRWV�DYDLODEOH�WKH�3DFN�����
VFRXWV� WR� DWWHQG� WKH�VXPPHU� SURJUDP�
³&XE� &DY LQJ� ± � ,Q� 6 HDUFK� RI� WKH� /RVW�
'LQRV DXU´�� 5HJLVWUDWLRQ� 3DFNHWV� DUH�
DYDLODEOH� E\� FRQWDFWLQJ� /\QQ� $PHQ G� DW�
������ � ����/L PLWHG�VSDFH�LV�DOVR�DYDLODEOH�
IRU�WKH�: HEHORV�'D\V�RQ�-XO\��� WK�DQG��� WK��

��
)) DDPPLOLO\�\� &&DDQQRRH�H�77UULLS�S���
--XXQH���QH��� WWKK������ WWKK��
�
0DUN�\RX�FDOHQGDUV�IRU�WKLV�IXQ�ZHHNHQG�LQ�
:LVFRQVLQ���'HD GOLQH�IRU�UHJLVWUDWLRQ�LV�0D\�
�� WK���&D OO�&UDLJ�0 DQNRZVNL�IRU�PRUH�LQIR��
�
�
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3$&.�$& 7, 9 ,7<�

6FRXW�$�5 DPD�
'DWH�7LPH���6DW���0D\� � � WK���� � � �� D�P��±��� � ��S�P��
/RFDWLRQ��.DQH�&RXQW\�& RXJDU�6WDGLXP�
�
3DFN� �� ��6SUL QJ�& DPS LQJ�
'DWH�7LPH���6DW���0D\� � � WK���� � ��S�P�� ±�6X Q�0D \�� � VW�� �� � ��DP�
/RFDWLRQ��%ODFNZHOO�)DPLO\�&DPSLQJ�5DLQ�RU�6KLQH�
�
0HPRULDO�' D\� 3 DUDGH�
'DWH�7LPH��� 0 RQ���0D \�� � WK�� 7LPH�7%'�
/RFDWLRQ���&HQWHQQLDO�%HDFK�3DUNLQJ� /RW�

3$&.�0 ( ( 7 ,1*�

&URVVLQJ�2YHU� 	� $ QQXDO�3DFN�&DPSILUH�
'DWH�7LPH��7KXUV���0 D\��� �� �� � ��±��� � ��S�P��
/RFDWLRQ��6HDJHU�3DUN�3UDLULH�(OHPHQWDU\�6FKRRO�*\ P� �LI�UDLQLQJ��
)ODJ� 2 SHQLQJ�±�'HQ��� � ) ODJ�&ORVLQJ� ±�'HQ���
�

- 8 1 ( � ��

:( %( / 2 6 �( 9 ( 1 7�

:HEHO RV�2YHUQLJ KW�
'DWH�7LPH��6DW���- XQH��� ±� 6XQ��-XQH�� �
/RFDWLRQ��* UHHQH�9DOOH\� ) RUHVW�3UHVHUYH��1 DSHUYLOOH��,/�
�

)$0 , /<�$& 7, 9 ,7<�

) DPL O\�& DQRH�7ULS�
'DWH�7LPH���6DW��� -XQH� � � WK����6XQ� - XQH�� � WK�
/RFDWLRQ��:LVFRQVLQ�5LYHU�2XWLQJV�
�
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1RWH�� $OO�GDWHV��WLPHV�DQG�ORFDWLRQV�DUH�VXEMHFW�WR�FKDQJH��&KHFN�RXW�Z ZZ�SDFN�� � �RUJ�IRU�
XS�WR�WKH�PLQXWH�LQIRUPDWLRQ��
�
�

33RS�RS�77DEDEV�V�IIRRU�U�55 RQDRQDOOG�G�00 FF'' RRQDQDOOG�G�++ RXRXVVHH��
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:KH UH�FDQ�IDPLOLHV�VWD\� ZKHQ�WKH\� KDYH�D�FKLOG�LQ�WKH�KRVSLWDO"��5RQDOG�0F ' RQDOG�
+RXVH��� 2 ULJLQDOO\�VHW�XS�IRU�IDPLOLHV�ZLWK�FKLOGUHQ�ZKR�KDYH�FDQFHU�� 5RQDOG�
0F'RQDOG�+ RXVHV�DUH�D�KRPH�DZD\�I URP�KR P H�IRU�IDPLOLHV�ZKHQ�WKH\� KDYH�D�FKLOG�LQ�
WKH�KRVSLWDO���)DPLOLHV�DUH�FKDUJHG����� �� D�QLJKW���' RQDWLRQV�FRYHU�WKH�UHVW�RI�WKH�
H[ SHQVHV����
�
:H� DUH�JRLQJ�WR�KHOS�WKH�5RQDOG�0F' RQDOG�+RXVH�DW�&KLOGUHQ¶V�0 HP RULDO�+RVSLWDO�E\�
FROOHFWLQJ�SRS�WDEV���5RQDOG�0F'RQDOG�+RXVH�FROOHFWV�SRS�WDEV�WR�UHF\ FOH�IRU�FDVK�WR�
KHOS�GHIUD\� WKH�FRVWV�RI�RSHUDWLQJ���)RU�WKH�ILUVW����SRS�WDEV�\RX�FROOHFW��\RX�ZLOO�
UHFHLYH�D�UHF\FOH�VHJPH QW���&ROOHFW�SRS�WDEV�DOO�VXPPHU�DQG�EULQJ�WKHP�WR�WKH�
6HSWHPEHU�P HHWLQJ���/HW¶V�VHH�KRZ� PDQ\� 3DFN�����FDQ� FROOHFW��
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77KH�KH�33UUDDLLUULLH�H�55 HDGHDGLLQJ�QJ�** DDUUGHQGHQ��
�
7KH�0 HVVLHVW��'LUWLHVW�&RPPXQLW\�3URMHFW�(YHU� �
�
-RLQ�3DFN�����D V�Z H�XQGHUWDNH�D�PXOWL\HDU�EHDXWLILFDWLRQ�SURMHFW�DW�3UDLULH�
(OHPHQWDU\� 6FKRRO�WKLV�VXPPHU���7KH� QHZO\�UHFRQVWUXFWHG�SOD\�JURXQG�SURMHFW�ZLOO�
EHJLQ�WKLV�VXPPHU�DQG�ZH�KDYH�WDNHQ�WKH�RSSRUWXQLW\�WR�PDNH�RXU�FKDUWHU�VFKRRO�
PR UH�EHDXWLIXO�E\�EXLOGLQJ�RXW�D���[���I RRW�3UDLULH�VW\OH�5HDGLQJ�JDUGHQ��
�
2XU�VFRXWV�ZLOO�UROO�XS�WKHLU�VOHHYHV�DQG�H[SHULHQFH�ILUVW�KDQG�ZKDW�LW�WDNHV�WR�GHVLJQ��
EXLOG�DQG�PDLQWDLQ�WKLV�VSHFLDO�JDUGHQ���7KH�VFRXWV�ZLOO�XVH�WKHLU�PDWK�VNLOOV��EXLOGLQJ�
VNLOOV��UHQRYDWLRQ�VNLOOV��FRQVHUYDWLRQ�VNLOOV��DQG�WKH�µOHW¶V�JHW�GRZQULJKW�GLUW\¶�VNLOOV���
:H�Z LOO�KDYH�D�ORW�RI�VRPH�IXQ�EX LOGLQJ�D�EHUP�� PRYLQJ�GLUW��SODQWLQJ�SODQWV��PRYLQJ�
PXOFK�DURXQG��DQG�XOWLPDWHO\�PDLQWDLQLQJ�WKLV�QHZO\�UHFUHDWHG�VSDFH�� �
�
:H�Z LOO�WDNH�VRP H�RI�WKH�FRRO�SLHFHV�IURP� WKH�ROG�SOD\�JURXQG�VHW�DQG�LQFRUSRUDWH�LW�
LQWR�WKH�QHZ� JDUGHQ���6RPHWKLQJ�ROG�ZLOO�EH�XVHG�WR�PDNH�VRP HWKLQJ�QHZ�WR�YLHZ�
DQG�SOD\�DURXQG�LQ��
�
7KLV�LV�DQ�H[FLWLQJ�DQG�WUHP HQGRXV�RSSRUWXQLW\�IRU�WKH�3DFN�WR�JLYH�VRP HWKLQJ�ODVWLQJ�
EDFN�WR�RXU�VFKRRO���: H�Z LOO�EH�DEOH�WR�VKRZ FDVH�RXU�ZRUN�DQG�OHDUQ�VRPH�OLYH�VNLOOV�
DV�Z H�Z RUN�WRJHWKHU�WR�EHDXWLI\�RXU�VFKRRO��
�
6SHFLILF�SODQV�ZLOO�XQYHLO�DV�Z H�JHW�FORVHU�WR�'� ' D\²WKDW�LV�RXU�FRGH�IRU�'LUW�'D\��
�
+DSS\�VSULQJ��
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