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,QWURGXFWLRQ�WR�*0. 

,W�VHHPV�EDUHO\�SRVVLEOH�WKDW�ZKHQ�,�ZURWH�P\�ODVW��ILUVW���LQWURGXFWLRQ�DV�&KDLU��WKH�VXQ�
ZDV�EHDWLQJ�\RXU�H\HV�RXW�DQG�ZH�ZHUH�LQ�WKH�PLGGOH�RI�D�KHDWZDYH�WKDW�VHHPHG�WR�ODVW�
IRUHYHU��/HW¶V�MXVW�VD\�WKDW�LW�LVQ¶W�TXLWH�OLNH�WKDW�QRZ��%XW�FKDQJH�LV�JRRG�–�LW�HQDEOHV�XV�
WR�ORRN�IRUZDUG�WR�QHZ�WKLQJV�ZKLOH�UHPHPEHULQJ�SOHDVXUHV�SDVW��,�ORYH�D�JRRG�6XPPHU�
EXW� ,� DOVR� HQMR\� $XWXPQ� –� FULVS\� OHDYHV�� JRUJHRXV� FRORXUV� DQG� WKH� H[FLWHPHQW� RI�
&KULVWPDV�WR�FRPH� 
 
$V� ,� WKLQN�EDFN�RYHU� WKH�\HDU�� ,� WKLQN�ZH¶YH�KDG� ORWV� WR�FHOHEUDWH��4XDOLW\�*ROG��RI�FRXUVH��EXW�DOVR� WKH�
RSHQLQJ�RI�WKH�ORQJ-DZDLWHG�WHQQLV�FRXUWV��\HW�DQRWKHU�%.9�ZLQ��VXFFHVVIXO�WHD�SDUWLHV�IRU�WKRVH�RYHU����
DQG�WKH�HYHQWXDO�GHOLYHU\�RI�WKH�*/($1�OLEUDU\�EXLOGLQJ��,W�VHHPV�DV�WKRXJK�SODQQLQJ�IRU�WKH�QHZ�YLOODJH�
OLEUDU\�+4�KDV�EHHQ�JRLQJ�RQ�IRU�HYHU��DQG�,¶P�VXUH�WKDW�WKH�*/($1�+XE�FRPPLWWHH�WKLQN�VR�WRR�–�WKH\�
KDYH�ZRUNHG�VR�KDUG��EXW�HYHQWXDOO\�DOO�REVWDFOHV�KDYH�EHHQ�RYHUFRPH�E\�WHDPZRUN�DQG�SHUVLVWHQFH�� 
 
,� WKLQN� WKHUH¶V� D� PHVVDJH� WKHUH� IRU� XV� DOO� WR� WDNH� LQWR� WKH� QHZ� \HDU� EHFDXVH� LW� VHHPV� DV� WKRXJK� ORFDO�
FRPPXQLWLHV�DUH�JRLQJ�WR�KDYH�WR�XQGHUWDNH�PDQ\�PRUH�WDVNV�ZKLFK�ZHUH�IRUPHUO\�GRQH�E\�RWKHUV��7KDQNV�
WR� GUDFRQLDQ� IXQGLQJ� FXWV�� QHLWKHU� %RURXJK� QRU� &RXQW\�&RXQFLOV� FDQ� FDUU\� RQ� GRLQJ� DOO� WKDW� WKH\� KDYH�
SUHYLRXVO\� XQGHUWDNHQ� DQG� WKH\� DUH� KRSLQJ� WKDW� SDULVK� FRXQFLOV� DQG� ORFDO� FRPPXQLWLHV� FDQ� SLFN� XS� WKH�
VODFN�ZLWK�WKLQJV�OLNH�FURVVLQJ�SDWUROV��JUDVV-FXWWLQJ�DQG�QXPHURXV�RWKHU�MREV��1HHGOHVV�WR�VD\��WKH�PRQH\�
GRHV�QRW�IROORZ�WKH�WDVN�DQG�ZH�VKDOO�KDYH�WR�WKLQN�FDUHIXOO\�DV�D�SDULVK�FRXQFLO�WR�VHH�ZKDW�ZH�IHHO�DEOH�WR�
GR��7KRVH�GLVFXVVLRQV�DUH�\HW�WR�EH�KDG�EXW�WKHUH¶V�RQH�WKLQJ�,�GR�NQRZ�-�ZH�DUH�LQFUHGLEO\�IRUWXQDWH�WR�OLYH�
LQ�D�SDULVK�ZLWK�VXFK�D�VWURQJ�VHQVH�RI�FRPPXQLW\��ZKHUH�WHDPV�RI�SHRSOH�ZRUN�WRJHWKHU�WR�KHOS�HDFK�RWKHU�
DQG�WR�PDLQWDLQ�WKHLU�HQYLURQPHQW�WR�WKH�KLJKHVW�SRVVLEOH�VWDQGDUG��7KDW�VSLULW�ZLOO�EH�HYHQ�PRUH�QHFHVVDU\�
LQ�WKH�FRPLQJ�\HDU� 
 
$OWKRXJK�LW�LV�VWLOO�D�OLWWOH�HDUO\��RXU�QH[W�HGLWLRQ�LV�LQ�0DUFK��VR�,�VKDOO�WDNH�WKLV�RSSRUWXQLW\�WR�ZLVK�HYHU\�
SDULVKLRQHU�D�+DSS\�&KULVWPDV�DQG�DQ�HQMR\DEOH�DQG�IXOILOOLQJ�1HZ�<HDU��:KDWHYHU�FKDOOHQJHV�ZH�IDFH��
ZH�VKDOO�IDFH�WKHP�WRJHWKHU��ZRUNLQJ�WR�PDNH�RXU�SDULVK�D�JUHDW�SODFH�WR�OLYH�DQG�GRLQJ�RXU�EHVW�WR�KHOS�
WKRVH�ZKR�PD\�QHHG�D�ELW�RI�VXSSRUW��6HH�\RX�LQ������ 
 
&OOU�*DLO�*UHJRU\ 
&KDLU�RI�*QRVDOO�3DULVK�&RXQFLO 

1HZ�&RXQFLOORU�-�D�UHSRUW�E\�&OOU�*DLO�*UHJRU\ 
 
,Q�RXU�-XQH�HGLWLRQ��ZH�WROG�\RX�WKDW�WKHUH�ZDV�D�YDFDQF\�RQ�WKH�3DULVK�&RXQFLO��
SURPLVLQJ� WR� OHW� \RX� NQRZ� RQFH� WKH� YDFDQF\� KDG� EHHQ� ILOOHG�� ,� DP� SOHDVHG� WR�
UHSRUW�WKDW�ZH�KDG�WZR�DSSOLFDQWV�IRU�WKH�SRVLWLRQ��ERWK�YHU\�ZHOO-TXDOLILHG�–�VR�
RIWHQ� LW� LV� LPSRVVLEOH� WR�JHW�DQ\�YROXQWHHUV�� VR�ZH�ZHUH�YHU\� IRUWXQDWH� LQGHHG��
$IWHU� LQWHUYLHZLQJ� ERWK�� FRXQFLOORUV� FR-RSWHG� -RUGDQ� $UFKHU� DV� RXU� QHZHVW�
&RXQFLOORU� 
 
7KLV� LV� VRPHWKLQJ�RI�D�FRXS� IRU�XV�� ,Q�FRPPRQ�ZLWK�RWKHU�FRXQFLOV�DFURVV� WKH�
FRXQWU\��*QRVDOO�KDV�D�FRXQFLOORU-SURILOH�ZKLFK�LV��KRZ�FDQ�,�VD\�WKLV�WDFWIXOO\"��
WHQGLQJ�WRZDUG�WKH�PDWXUH�HQG�RI�WKH�VSHFWUXP��1RZ��WKHUH¶V�DEVROXWHO\�QRWKLQJ�
ZURQJ�ZLWK�PDWXULW\�–�EXW�LW�FDQ�PDNH�LW�GLIILFXOW�DW�WLPHV�WR�IHHO�IXOO\�LQ�WRXFK�
ZLWK�WKH�\RXQJHU�JHQHUDWLRQ�LQ�RXU�SDULVK��0DNH�QR�PLVWDNH�DERXW�LW�–�LW¶V�YLWDOO\�
LPSRUWDQW�WKDW�ZH�$5(�LQ�WRXFK�ZLWK�\RXQJ�SHRSOH��EHFDXVH�WKH\�DUH�WKH�IXWXUH�

RI�WKLV�YLOODJH�DQG�ZH�QHHG�WR�HQJDJH�WKHP�LQ�KHOSLQJ�WR�FRQWLQXH�WKH�JRRG�ZRUN�WKDW�ZH�DOUHDG\�VHH�KHUH�
DQG�WDNLQJ�LW�HYHQ�IXUWKHU��%XW�DOO�RYHU�WKH�FRXQWU\��FRXQFLOV�DQG�SROLWLFDO�SDUWLHV�KDYH�GLIILFXOW\�LQ�JHWWLQJ�
\RXQJHU�SHRSOH�WR�VWDQG�IRU�HOHFWLRQ�RU�KROG�SXEOLF�RIILFH��,Q�SDUW��WKLV�LV�TXLWH�XQGHUVWDQGDEOH��7KRVH�LQ�IXOO
-WLPH� ZRUN� RU� OHDUQLQJ� FDQ¶W� PDNH� GD\WLPH� PHHWLQJV� RU� SHUKDSV� PDQ\� HYHQLQJ� RQHV�� ZKHQ� WKH\� KDYH�
DVVLJQPHQWV� WR� FRPSOHWH� DQG� VR� RQ�� +RZHYHU�� ,� WKLQN� LW¶V�PRUH� WKDQ� MXVW� WKDW�� GHVSLWH� EHLQJ� SROLWLFDOO\�
DZDUH�RQ�VRFLDO�PHGLD��PDQ\�\RXQJ�SHRSOH�IHHO�GLVHQJDJHG�IURP�WKH�WUDGLWLRQDO�PHDQV�RI�SROLWLFDO��ZLWK�D�
VPDOO�µS¶��RUJDQLVDWLRQ�DQG�SHUFHLYH�FRPPLWWHHV�DQG�FRXQFLOV�DV�UHPRWH��ERULQJ�DQG�LQHIIHFWLYH� 
 

�����&RXQFLOORU�$UFKHU 



 

 

7KDW¶V�ZK\�,�DP�VR�YHU\�SOHDVHG�WKDW�RXU�QHZHVW�&RXQFLOORU�LV�MXVW����\HDUV�ROG��-RUGDQ�RIIHUV�XV�D�GLUHFW�
URXWH�LQWR�GLDORJXH�ZLWK�\RXQJ�SHRSOH�DQG�KLV�ZRUN�DV�<RXWK�&OXE�/HDGHU�DW�**¶V�VLPSO\�DGGV�WR�WKDW��2I�
FRXUVH�� KH� EULQJV� PXFK� PRUH� WKDQ� WKLV� WR� WKH� UROH�� EHFDXVH� IRU� \HDUV� KH¶V� EHHQ� DFWLYHO\� LQYROYHG� LQ�
VXSSRUWLQJ�WKH�3DULVK�&RXQFLO�DW�HYHU\�RSSRUWXQLW\�DQG�\RX�FDQ�KDUGO\�KDYH�IDLOHG�WR�VHH�KLP�KHOSLQJ�DW�
DOPRVW�HYHU\WKLQJ�WKDW�JRHV�RQ�LQ�WKLV�YLOODJH��,Q�WHUPV�RI�ZLOOLQJQHVV�WR�JHW�KLV�KDQGV�GLUW\�DQG�WDNH�SDUW�
LQ�ZKDWHYHU�LV�QHHGHG�WR�GHYHORS�WKH�DLPV�RI�WKH�3DULVK�&RXQFLO��-RUGDQ�KDV�QRWKLQJ�WR�SURYH� 
 
,�DP�VXUH� WKDW� WKHUH�ZLOO�EH� WKRVH�ZKR�IHHO� WKDW� WKLV� LV� WRR�\RXQJ� WR�EH�D�SDULVK�FRXQFLOORU�–� WKRXJK�ZH�
DUHQ¶W� JURXQG-EUHDNHUV� KHUH� ,¶P� DIUDLG�� &ROZLFK� 3DULVK� &RXQFLO� HOHFWHG� LWV� *UHDW� +D\ZRRG� ZDUG�
FRXQFLOORU�LQ�0D\������DW�WKH�DJH�RI�MXVW����–�DQG�VKH�KDV�QRZ�JRQH�RQ�WR�EH�D�%RURXJK�&RXQFLOORU��6R�
WKH\� JRW� WKHUH� EHIRUH� XV�� $QG� HYHQ� -RUGDQ� ZLOO� KDYH� WR� JHW� KLV� VNDWHV� RQ� LI� KH� LV� WR� HPXODWH� WKH�
DFKLHYHPHQWV�RI�WKDW�QRWDEOH�SROLWLFLDQ�:LOOLDP�3LWW�WKH�<RXQJHU��ZKR�ZDV�HOHFWHG�3ULPH�0LQLVWHU�LQ������
DW�WKH�DJH�RI�����+H�KHOG�RIILFH�XQWLO������EXW�ZDV�3ULPH�0LQLVWHU�DJDLQ�LQ������XQWLO�KLV�GHDWK�LQ������
DJHG�MXVW�����VR�KLV�FROOHDJXHV�PXVW�KDYH�WKRXJKW�KH�ZDV�GRLQJ�VRPHWKLQJ�ULJKW� 
 
7KHUH¶V�DQ�ROG�VD\LQJ�³,I�\RX¶UH�JRRG�HQRXJK��\RX¶UH�ROG�HQRXJK´�DQG�,�WKLQN�WKDW¶V�YHU\�WUXH��$JH�GRHV�
QRW�QHFHVVDULO\� EULQJ�HLWKHU�ZLVGRP�RU�KXPLOLW\� –� QHLWKHU� LV� LW� D� JXDUDQWHH�RI� H[SHULHQFH�EHFDXVH� VRPH�
SHRSOH�MXVW�UHOLYH�WKH�VDPH�H[SHULHQFH�\HDU�DIWHU�\HDU�LQVWHDG�RI�OHDUQLQJ�DQG�JURZLQJ��,�DP�GHOLJKWHG�WR�
ZHOFRPH�RXU�QHZHVW��\RXQJHVW�&RXQFLOORU�RQ�ERDUG�DQG�,�DP�H[FLWHG�WR�WKLQN�RI�WKH�OLQNV�DQG�LGHDV�ZKLFK�
ZLOO�VSULQJ�IURP�WKLV�DSSRLQWPHQW� 

&KULVWPDV�/LJKWV�6ZLWFK-RQ 
 
7KH�YHU\�SRSXODU�&KULVWPDV�/LJKWV�HYHQW�ZLOO�EH�KHOG�RQ�6DWXUGD\���WK�1RYHPEHU�DW�
WKH� *URVYHQRU� &HQWUH�� � 7KH� ILUVW� VHVVLRQ� ZLOO� FRPPHQFH� DW� ����SP� ZLWK�
HQWHUWDLQPHQW� DQG� IHVWLYH� UHIUHVKPHQWV�� HQGLQJ� ZLWK� FDURO-VLQJLQJ� DQG� WKH� OLJKWV�
VZLWFK-RQ� DW� ����SP�� � 7KH� VHFRQG� VHVVLRQ� ZLOO� FRPPHQFH� DW� ����SP� ZLWK� FDURO-
VLQJLQJ�DQG�WKH�OLJKWV�VZLWFK-RQ�IROORZHG�E\�HQWHUWDLQPHQW�DQG�IHVWLYH�UHIUHVKPHQWV����
(QWU\�LV�E\�WLFNHW�RQO\�ZKLFK�DUH�DYDLODEOH�IURP�WKH�SDULVK�RIILFH�IURP�0RQGD\��WK�
1RYHPEHU���7LFNHWV�DUH�OLPLWHG�DQG�ZLOO�EH�LVVXHG�RQ�D�ILUVW�FRPH�ILUVW�VHUYHG�EDVLV�����
7KHUH�ZLOO�EH�IHVWLYH�WKHPHG�VWDOOV�LQ�WKH�*URVYHQRU�&HQWUH��LQFOXGLQJ�D�WRPEROD�DQG�
UDIIOH�ZLWK� SURFHHGV� JRLQJ� WR�**¶V�<RXWK�&OXE� DQG�/LEUDU\�� �*QRVDOO� 6FRXWV�ZLOO�
KHOS� VHUYH� UHIUHVKPHQWV� DQG�DQ\�GRQDWLRQV� UHFHLYHG�ZLOO�EH� UHWDLQHG�E\� WKH�6FRXWV�
IRU�WKHLU�XSFRPLQJ�SURMHFWV�����)DWKHU�&KULVWPDV�KDV�SURPLVHG�WR�PDNH�DQ�DSSHDUDQFH�
ZLWK�VRPH�RI�KLV�HOYHV�WR�KDQG�RXW�JRRG\�EDJV�WR�WKH�FKLOGUHQ� 
 
&KULVWPDV�WUHHV�ZLOO�EH�LOOXPLQDWHG�LQ�D�QXPEHU�RI�ORFDWLRQV�DFURVV�WKH�SDULVK��7KLV�LV�
VRPHWKLQJ�ZH�ORRN�IRUZDUG�WR�HYHU\�\HDU�DQG�ZH�NQRZ�WKDW�LW�LV�PXFK�DSSUHFLDWHG��
+RZHYHU�� WKLV� \HDU� ZH� WKRXJKW� ZH�PLJKW� WU\� VRPHWKLQJ� D� OLWWOH� GLIIHUHQW��:H� DUH�
ZRQGHULQJ�ZKHWKHU� DQ\RQH�ZRXOG� FDUH� WR� VSRQVRU� WKH� SXUFKDVH� DQG� GHFRUDWLRQ� RI�
RQH�RI�RXU� WUHHV"�<RX�PLJKW�GR� WKLV�DV�DQ� LQGLYLGXDO��RU�SHUKDSV� DV�D� IDPLO\�RU� WR�
UHPHPEHU�D�UHODWLYH�ZKR�ORYHG�&KULVWPDV��3HUKDSV�\RX�PLJKW�EH�D�EXVLQHVV�VHHNLQJ�
WR�DGYHUWLVH�\RXU�SUHVHQFH�LQ�WKH�YLOODJH"�:KDWHYHU�WKH�UHDVRQ��LI�\RX�ZRXOG�OLNH�WR�
VSRQVRU� D� WUHH�� MXVW� JHW� LQ� WRXFK� ZLWK� WKH� 3DULVK� &OHUN� DQG� ZH� ZLOO� GR� WKH� UHVW��
LQFOXGLQJ�DJUHHLQJ�WKH�ZRUGLQJ�RI�D�OLWWOH�VLJQ�E\�WKH�DSSURSULDWH�WUHH� 
 
7KLV�DQQXDO�HYHQW�DOZD\V�SURYLGHV�D�JRRG�VWDUW� WR� WKH�&KULVWPDV�SHULRG�DQG�ZH�DUH�
DOO�ORRNLQJ�IRUZDUG�WR�LW�RQFH�DJDLQ� 



 

 

'HPHQWLD�–�ZKDW�LW�LV�DQG�ZKDW�ZH�FDQ�GR�WR�KHOS 
 

7KHUH� ZDV� D� WLPH�ZKHQ� SHRSOH� GLGQ¶W� OLNH� WR� VD\� WKH� ZRUG�
³FDQFHU´��,W�ZDV�PRXWKHG�VLOHQWO\��RU�QRW�VSRNHQ�RI�DW�DOO��RU�
UHIHUUHG� WR� DV� ³WKH� ELJ� &´�� 1RZDGD\V�� ZH� DUH� PXFK� PRUH�
RSHQ� LQ�RXU� WDON�DERXW� WKH�GLVHDVH��SHUKDSV�EHFDXVH�PHGLFDO�
DGYDQFHV�WRGD\�PHDQ�WKDW�VXIIHUHUV�UHPDLQ�KHDOWK\�IRU�PXFK�
ORQJHU� DQG� VR� DOPRVW� DOO� RI� XV� KDYH� H[SHULHQFH� RI� LW� LQ� RXU�
RZQ� IDPLOLHV�� %XW� DQRWKHU� ZRUG� KDV� WDNHQ� LWV� SODFH� –�
GHPHQWLD��,V�WKLV�WKH�QHZ�FRQGLWLRQ�WKDW�PXVW�QRW�EH�QDPHG"�
7KH�FRQGLWLRQ� WKDW�ZH�GRQ¶W� OLNH� WR� WDON�DERXW"�7KDW�ZH�DUH�
PRVW�DIUDLG�RI"�6RPH�ZRXOG�VD\�\HV� 
 

7KHUH� DUH� RYHU� �������� SHRSOH� ZLWK� GHPHQWLD� LQ� WKH� 8.� –�
PD\EH� PRUH�� � 5HVHDUFK� VXJJHVWV� WKDW� RQO\� ���� RI� SHRSOH�

ZLWK� GHPHQWLD� KDYH� DFWXDOO\� EHHQ� GLDJQRVHG� –� VR� SHUKDSV� \RX� KDYH� D� UHODWLYH� RU� QHLJKERXU� ZKR� LV�
GHYHORSLQJ�WKH�FRQGLWLRQ��,W�LV�DOVR�DVVRFLDWHG�ZLWK�DJHLQJ�DQG���LQ�HYHU\���SHRSOH�RYHU�WKH�DJH�RI����KDYH�
VRPH� IRUP�RI�GHPHQWLD��6R� HYHU\� FRPPXQLW\�QHHGV� WR� DFFHSW� WKDW� WKLV� LV� D� FRQGLWLRQ�ZKLFK�ZH�KDYH� WR�
OHDUQ�WR�OLYH�ZLWK�DQG�WR�PDQDJH�DV�EHVW�ZH�FDQ� 
 

:KDW�H[DFWO\�LV�LW" 

'HPHQWLD� LV� D� SURJUHVVLYH� GLVRUGHU� WKDW� DIIHFWV� KRZ� \RXU� EUDLQ� ZRUNV� DQG� LQ� SDUWLFXODU� WKH� DELOLW\� WR�
UHPHPEHU��WKLQN�DQG�UHDVRQ��,W�LV�QRW�D�GLVHDVH�LQ�LWVHOI��EXW�D�JURXS�RI�V\PSWRPV�WKDW�PD\�DFFRPSDQ\�D�
QXPEHU�RI�GLVHDVHV�WKDW�FDQ�DIIHFW�WKH�EUDLQ��,W�LV�QRW�D�GLUHFW�FRQVHTXHQFH�RI�JURZLQJ�ROG�EXW�WKH�ULVN�RI�
KDYLQJ�LW� LQFUHDVHV�ZLWK�DJH��0RVW�SHRSOH�ZKR�DUH�DIIHFWHG�E\�GHPHQWLD�DUH�RYHU�����EXW� WKHUH�DUH�PDQ\�
SHRSOH�\RXQJHU�WKDQ�WKLV�� 
 

7KH�WHUP�GHPHQWLD�FRYHUV�PDQ\�LOOQHVVHV��WKH�PRVW�ZHOO-NQRZQ�EHLQJ�$O]KHLPHU
V�GLVHDVH��7KLV�LV�WKRXJKW�
WR� EH� FDXVHG� E\� DQ� DEQRUPDO� EXLOG-XS� RI� SURWHLQV� LQ� DQG� DURXQG� EUDLQ� FHOOV� DQG� LW� XVXDOO\� DIIHFWV� FHOOV�
UHVSRQVLEOH�IRU�PHPRULHV�ILUVW�� WKRXJK�RWKHU�IRUPV�RI�$O]KHLPHU¶V�DIIHFW�YLVLRQ�DQG�ODQJXDJH�UDWKHU� WKDQ�
PHPRU\� 
 

2WKHU� W\SHV� RI� GHPHQWLD� LQFOXGH�9DVFXODU� GHPHQWLD��ZKLFK� FDQ� GHYHORS� DIWHU� D� VWURNH� DQG� LV� FDXVHG� E\�
UHGXFHG�EORRG�VXSSO\�WR�WKH�EUDLQ��7KLV�OHDGV�WR�SUREOHPV�ZLWK�PHPRU\��WKLQNLQJ�RU�UHDVRQLQJ��NQRZQ�DV�
FRJQLWLRQ�� 
 

'HPHQWLD�ZLWK�/HZ\�ERGLHV��ZKLFK�DUH� IRXQG� LQ� WKH�RXWHU� OD\HUV�RI� WKH�EUDLQ��FDQ�DIIHFW�PRYHPHQW�DQG�
FDXVH�FKDQJHV�LQ�PHQWDO�DELOLWLHV�DW�WKH�VDPH�WLPH� 
 

)URQWRWHPSRUDO� GHPHQWLD� �)7'�� LV� FDXVHG� E\� SURJUHVVLYH� QHUYH� ORVV� LQ� DUHDV� RI� WKH� EUDLQ� ZKLFK� DIIHFW�
SHUVRQDOLW\��ODQJXDJH�DQG�PXVFOH�RU�PRWRU�IXQFWLRQV� 
 

:KDWHYHU�IRUP�RI�GHPHQWLD�VRPHRQH�KDV��WKH\�DUH�OLNHO\�WR�KDYH�SUREOHPV�ZLWK�WKHLU�PHPRU\��WKH\�PD\�
EHFRPH�PRUH� FRQIXVHG� RU� KDYH� SUREOHPV� GRLQJ� WKLQJV�ZKLFK� WKH\� XVHG� WR� ILQG� HDV\�� 7KLV� LV� REYLRXVO\�
GLVWUHVVLQJ�WR�WKH�VXIIHUHU�EXW�LW�LV�DOVR�YHU\�VWUHVVIXO�IRU�IDPLO\�PHPEHUV�RU�FDUHUV�DQG�HYHQ�IRU�WKH�ZLGHU�
FRPPXQLW\�� 
 

6R�ZKDW�FDQ�ZH�GR�WR�KHOS" 

$OO�3DULVK�&RXQFLOORUV�KDYH�XQGHUWDNHQ�'HPHQWLD�$ZDUHQHVV�WUDLQLQJ�DQG�ZH�KDYH�FRPPLWWHG�RXUVHOYHV�WR�
EHFRPLQJ�DV�'HPHQWLD�)ULHQGO\�DV�ZH�FDQ�EH��7KLV�LV�D�QHZ�WHUP��FRLQHG�WR�VLJQLI\�WKDW�WKH�FRPPXQLW\�DV�
D� ZKROH� UHFRJQLVHV� WKH� VWUHVVHV� DQG� FKDOOHQJHV� LQYROYHG� LQ� VXIIHULQJ� IURP� RU� FDULQJ� IRU� VRPHRQH� ZLWK�
GHPHQWLD� DQG� WKDW� LW� ZDQWV� WR� GR� DOO� LW� FDQ� WR� PDNH� OLIH� HDVLHU� IRU� VXIIHUHUV� DQG� FDUHUV� DOLNH�� 6WDIIRUG�
%RURXJK� &RXQFLO� LV� DOVR� DLPLQJ� WR� EHFRPH�'HPHQWLD� )ULHQGO\�� VR� DV� WR� LPSURYH� WKH� OLYHV� RI� DOO� WKRVH�
WRXFKHG�E\�GHPHQWLD�ZLWKLQ�%RURXJK� 



 

 

:H�DUH�FRQVWUDLQHG�E\�D�IDLUO\-OLPLWHG�EXGJHW�DQG�E\�LQFUHDVLQJ�GHPDQGV�XSRQ�LW��EXW�ZH�ZDQW�WR�GR�ZKDW�
ZH�FDQ�WR�KHOS��$W�RXU� ODVW�3DULVK�&RXQFLO�PHHWLQJ�ZH�GHFLGHG�XSRQ�FHUWDLQ�DFWLRQV�DQG�DUH�FRQVLGHULQJ�
RWKHUV��:H�ZRXOG�ZHOFRPH�\RXU�FRPPHQW�RQ�RXU�LGHDV� 
 

,QIRUPDWLRQ�SDFNV 

:H� DUH� WKLQNLQJ� RI� SURGXFLQJ� D� VLPSOH� LQIRUPDWLRQ� SDFN� GHWDLOLQJ� EDVLF� IDFWV� DERXW� WKH� FRQGLWLRQ� DQG�
VXJJHVWLQJ� ZD\V� LQ� ZKLFK� RUJDQLVDWLRQV� RU� EXVLQHVVHV� PLJKW� VKRZ� VXSSRUW�� 2QFH� SURGXFHG�� WKH� SDFN�
ZRXOG�UHTXLUH�RQO\�PLQLPDO�XSGDWLQJ��3HUKDSV�ORFDO�EXVLQHVVHV�RU�LQGLYLGXDOV�PLJKW�KHOS�XV�E\�VSRQVRULQJ�
DOO�RU�SDUW�RI�LWV�SURGXFWLRQ�FRVWV" 
 

'HPHQWLD�)ULHQGO\�/RJR 

<RX�ZLOO� VHH� RQ� DOO� RXU� FRPPXQLFDWLRQV� WKH� ORJR�ZKLFK�ZH�
KDYH� HDUQHG� E\� XQGHUWDNLQJ� WUDLQLQJ�� DV� D� VLJQ� RI� RXU�
FRPPLWPHQW�WR�WKLV�FDXVH� 
 

*URVYHQRU�&HQWUH�%RRNLQJ�)HHV 

,I�ORFDO�JURXSV�ZLVK�WR�KRVW�GHPHQWLD-UHODWHG�HYHQWV��VXFK�DV�VRFLDOV�IRU�VXIIHUHUV�RU�VXSSRUW�PHHWLQJV�IRU�
FDUHUV�� GURS-LQ�PHHWLQJV� � DQG� VR� IRUWK��ZH�ZRXOG�ZDLYH� RXU� ERRNLQJ� IHH��:H�KRSH� WKLV�ZLOO� HQFRXUDJH�
SDULVKLRQHUV�WR�MRLQ�WRJHWKHU�WR�GR�ZKDW�WKH\�FDQ�WR�VXSSRUW�PHPEHUV�RI�WKH�FRPPXQLW\� 
 

*0.�DUWLFOHV 

2Q�D� IDLUO\� UHJXODU� EDVLV��ZH�ZRXOG� OLNH� WR� KDYH� DUWLFOHV� DERXW� GHPHQWLD�� VRXUFHV� RI� VXSSRUW�� ILUVW-KDQG�
H[SHULHQFH�DQG�DGYLFH�VR�WKDW�ZH�FRXOG�VKDUH�WKHVH�ZLWK�RWKHUV�DW�GLIIHUHQW�VWDJHV�RI�WKHLU�MRXUQH\��&RXOG�
\RX�RIIHU�VRPHWKLQJ�DORQJ�WKHVH�OLQHV�RU�GR�\RX�KDYH�VXJJHVWLRQV�DERXW�ZKDW�ZH�PLJKW�ILQG�RXW�DQG�VKDUH" 
 

)XQG-5DLVLQJ 

,I�SRVVLEOH��ZH�ZRXOG�OLNH�WR�KDYH�RQH�GHPHQWLD-IRFXVHG�IXQGUDLVHU�HYHU\�\HDU��ZLWK�PRQH\�UDLVHG�JRLQJ�WR�
ORFDO�GHPHQWLD-UHODWHG�DFWLYLWLHV��$Q\�LGHDV" 
 

$�VHQVRU\�JDUGHQ 

'HPHQWLD� VXIIHUHUV� RIWHQ� ILQG� WKDW� QRLVH� DQG� EXVWOH� FRQIXVH� WKHP� DQG� WKH\� EHFRPH� DQ[LRXV� LQ� QRLV\�
HQYLURQPHQWV�� &DUHUV� RIWHQ� YDOXH� D� ELW� RI� SHDFH� DQG� TXLHW� LQ� ZKLFK� WR� UHIOHFW� RU� VLW� TXLHWO\� ZLWK� WKHLU�
UHODWLYH��**V�<RXWK�&OXE�KDV�WDNHQ�WKLV�LGHD�RQ�ERDUG�DQG�ZLOO�EH�ZRUNLQJ�WR�FUHDWH�D�TXLHW�VHQVRU\�DUHD�DW�
WKH�UHDU�RI�WKH�3DULVK�2IILFH��'R�\RX�KDYH�SODQWV�WR�GRQDWH��HVSHFLDOO\�WKRVH�ZLWK�D�JRRG�VFHQW��FRORXU�RU�
WH[WXUH"�:RXOG� \RX� OLNH� WR� UHPHPEHU� D� UHODWLYH� ZLWK� GHPHQWLD� E\� VSRQVRULQJ� D� IORZHUEHG� RU� EHQFK"�
:RXOG�\RX�OLNH�WR�GR�D�ELW�RI�RQJRLQJ�PDLQWHQDQFH�RQFH�ZH�KDYH�VHW�XS�WKH�VSDFH"�,GHDV�SOHDVH� 
 

6R� WKHVH� DUH� RXU� LQLWLDO� LGHDV� DQG�ZH�ZRXOG� OLNH� WR� KHDU� IURP� \RX�ZLWK� DQ\� RWKHU� LGHDV� WKDW�ZH�PLJKW�
FRQVLGHU��RU�DQ\�KHOS�\RX�PLJKW�RIIHU��ZKHWKHU�LW�EH�ILQDQFLDO�VSRQVRUVKLS�RU�WLPH�WR�KHOS��'R�JHW�LQ�WRXFK�
ZLWK�WKH�3DULVK�2IILFH�RU�GLUHFWO\�ZLWK�&RXQFLOORU�*UHJRU\�RU�&RXQFLOORU�*UHHQ��ZKR�DUH�OHDGLQJ�RQ�WKLV�
SURMHFW��2YHU�WR�\RX�–�OHW¶V�PDNH�OLIH�EHWWHU�WRJHWKHU� 

)XQ�)DLU 
 
7KH�IXQ�IDLU�RQ�7KH�9LOODJH�*UHHQ�LQ�-XO\��RQFH�DJDLQ�SURYHG�SRSXODU�ZLWK�
ORFDO�FKLOGUHQ�DQG�WKHLU�IDPLOLHV�ZKR�HQMR\HG�D�QXPEHU�RI�IDLUJURXQG�ULGHV�
DQG�DFWLYLWLHV���7KH�3DULVK�&RXQFLO�ZLOO�EH�OLDLVLQJ�ZLWK�WKH�IDLUJURXQG�RU�
JDQLVHUV�WR�DVN�IRU�PRUH�ULGHV�IRU�ROGHU�FKLOGUHQ�DV�ZH�NQRZ�WKLV�LV�ZRXOG�
EH�DSSUHFLDWHG��� 
 
7KH�9LOODJH�*UHHQ� LV�D� UHFUHDWLRQDO�DUHD� IRU� WKH�ZKROH�FRPPXQLW\�� VR� LI�
DQ\RQH�RU�DQ\�ORFDO�JURXS�RUJDQLVDWLRQ�KDV�DQ�LGHD�IRU�DQ�HYHQW�WR�EH�KHOG�WKHUH��SOHDVH�JHW�LQ�WRXFK�ZLWK�
WKH�3DULVK�&RXQFLO� 



 

 

 

1HZ�7HQQLV�&RXUW 
 
7KH� VXFFHVVIXO�RSHQLQJ� RI�*QRVDOO
V� QHZ� WHQQLV� FRXUW� ORFDWHG�RQ�7KH�
$FUHV�ZDV�KHOG�RQ�6DWXUGD\� ��WK�$XJXVW��0DQ\� SHRSOH� DWWHQGHG�DQG�
HQMR\HG� D� IXQ� SDFNHG� PRUQLQJ� SDUWLFLSDWLQJ� LQ� D� QXPEHU� RI� VSRUWV�
UHODWHG� DFWLYLWLHV� SURYLGHG� IUHH� RI� FKDUJH� E\� 6SRUWLQJ� 6FKRROV� /WG�� D�
ORFDO�EDVHG� FRPSDQ\�� LQFOXGLQJ� WHQQLV�� EDVNHWEDOO�� IRRWEDOO�� DUFKHU\� D�
YHU\�SRSXODU�LQIODWDEOH�DVVDXOW�FRXUVH� � 
 
7KH� WHQQLV� FRXUW� IDFLOLW\� LV� FXUUHQWO\� IUHH� WR� XVH� DQG� LV� RSHQ� DOO� GD\��
6LQFH� RSHQLQJ�� WKH� FRXUW� KDV� EHHQ� ZHOO� XVHG� DQG� PDQ\� IDYRXUDEOH�
FRPPHQWV�KDYH�EHHQ�UHFHLYHG�E\�WKH�SDULVK�FRXQFLO� � 7KH�FRXUW�ZLOO�EH�
XVHG�DV�SDUW�RI�D�*)HVW�VSRUWV�GD\�HYHQW�QH[W�-XO\��PRUH�GHWDLOV�RI�WKLV�
ZLOO�IROORZ�LQ�WKH�FRPLQJ�PRQWKV� 
 
7KH�FRXUW�ZDV�ILQDQFHG�IURP�D�ILQDQFLDO�FRQWULEXWLRQ�RI���������IURP�
6WDIIRUGVKLUH� &RXQW\� &RXQFLO� DQG� LQ� WKH� QHDU� IXWXUH�� RXWGRRU� J\P�
HTXLSPHQW� ZLOO� EH� DGGHG� DURXQG� WKH� FRXUW�  � 7ZR� EHQFKHV� ZHUH�
SURYLGHG�E\� ORFDO� ODGLHV��0UV�7HUUL�5REHUWV�DQG�0UV�+HOHQ�%XQG\� LQ�
PHPRU\� RI� WKHLU� ODWH� KXVEDQGV� IRU� ZKLFK� WKH� 3DULVK� &RXQFLO� LV� YHU\�
JUDWHIXO� � 0UV� 5REHUWV� DQG� 0UV� %XQG\� ZHUH� LQYLWHG� WR� MRLQ� &RXQW\�
&RXQFLOORU�0DUN�:LQQLQJWRQ�WR�FDUU\�RXW�WKH�RIILFLDO�RSHQLQJ� 

&RXQW\�&RXQFLOORU�:LQQLQJWRQ�� 
0UV�%XQG\�DQG�0UV�5REHUWV� 

**¶V�<RXWK�&OXE�8SGDWH 
 
**¶V�<RXWK�&OXE�KDV�JRQH�IURP�VWUHQJWK�WR�VWUHQJWK�RYHU�WKH�
ODVW� \HDU�� :H� KDYH� KDG� GR]HQV� RI� QHZ� PHPEHUV� IRU� ERWK�
<RXWK� &OXEV� RYHU� WKH� ODVW� IHZ� PRQWKV�� ZKR� DOO� HQMR\� WKH�
DFWLYLWLHV�ZH�GR��7KH�-XQLRU�<RXWK�&OXE�LV�DWWUDFWLQJ�EHWZHHQ�
���DQG����PHPEHUV�HDFK�ZHHN�DQG�WKH�6HQLRU�<RXWK�&OXE�LV�
KDYLQJ� D� VWHDG\� ���PHPEHUV� HDFK�ZHHN��ZLWK� D� KLJK� RI� ���
PRUH�UHFHQWO\� 
 
,Q�$XJXVW��**¶V�SODQQHG�D�:DWHU�3DUW\�WKDW�ZDV�HQMR\HG�E\�
HYHU\RQH�� :H� HPSWLHG� ��� OLWUHV� RI� ZDVKLQJ� XS� OLTXLG� DQG�
ILOOHG�RYHU�����ZDWHU�EDOORRQV�� 
 
$W�WKH�HQG�RI�WKH�6FKRRO�+ROLGD\V��ZH�KLUHG�D���P�,QIODWDEOH�
$VVDXOW� FRXUVH� WKDW� DOO� WKH� FKLOGUHQ� DQG� YROXQWHHUV� HQMR\HG��
7KH�,QIODWDEOH�LV�D�SRSXODU�FKRLFH�ZLWK�WKH�FKLOGUHQ�ZKHQ�ZH�

DVN�WKHP�ZKDW� WKH\�ZRXOG�OLNH�WR�KDYH�WR�FHOHEUDWH� WKH�HQG�RI� WKH�VFKRRO�
KROLGD\V� 
 
:H�UHFHQWO\�RUJDQLVHG�D�9LOODJH�5DPEOH�LQ�DLG�RI�%%&�&KLOGUHQ�LQ�1HHG�
LQ�FRQMXQFWLRQ�ZLWK�WKH�SURJUDPPH�&RXQWU\ILOH��DQG�ZH�KRSH�VRPH�RI�RXU�
SLFWXUHV�PD\�EH�SXEOLVKHG�RQ�WKH�SURJUDPPH�LWVHOI��:H�KDG����SHRSOH�DQG�
UDLVHG� MXVW� RYHU� ���� IRU� WKH� FDXVH�� :H� UDPEOHG� DORQJ� WKH� DFURVV� WKH�
%RDUGZDON�� DORQJ� WKH� UDLOZD\�� XS� DQG� GRZQ� %URDGKLOO� DQG� EDFN� WR� WKH�
SLFQLF�DUHD��7KHUH�ZH�KDG�D�VHOHFWLRQ�RI�GULQNV�DQG�FDNHV��DOO�GRQDWHG�E\���
PHPEHUV�RI�WKH�SXEOLF�DQG�DQ\�UHPDLQLQJ��PRQHWDU\���GRQDWLRQV�ZH�DGGHG�
WR�WKH�SRW�� 
 
**¶V�KDV�D�ORW�RI�SODQV�IRU�WKH�XSFRPLQJ�PRQWKV�LQFOXGLQJ�D�+DOORZH¶HQ�
SDUW\�DQG�D�&KULVWPDV�H[WUDYDJDQ]D� 
  
-RUGDQ�$UFKHU��<RXWK�&OXE�/HDGHU� 

�0HPEHUV�HQMR\LQJ�WKH�DVVDXOW�FRXUVH� 
ĂŶĚ�ǁĂƚĞƌ�ƉĂƌƚǇ 



 

 

*QRVDOO�:LOG�)ORZHU�0HDGRZ�3URJUHVV�5HSRUW 
 

$V� SUHYLRXVO\� UHSRUWHG�� WKH�*QRVDOO� 3DULVK�&RXQFLO� JUDQWHG� WKH�*QRVDOO� %HVW�.HSW�9LOODJH� �%.9�� WHDP�
SHUPLVVLRQ�WR�FUHDWH�D�ZLOG�IORZHU�SDWFK�RQ�WKH�9LOODJH�*UHHQ��QHDU�WKH�*QRVDOO�6XUJHU\� 
 
:RUN�VWDUWHG�LQ�WKH�VSULQJ��SUHSDULQJ�WKH�JURXQG�DQG�VRZLQJ�WKH�VHHGV��%XW�VLQFH�WKHQ�ZH�KDYH�KDG�D�YHU\�
KRW� DQG�GU\� VXPPHU��2Q� WZR�RFFDVLRQV�)UHG�7RPNLQVRQ�� WKH� ORFDO� IDUPHU�� SURYLGHG� D� WUDLOHU�ZLWK�������
OLWUHV�RI�ZDWHU�ZKLFK�WKH�%.9�WHDP�WKHQ�VSUD\HG�WKH�SDWFK�ZLWK�WKH�DLG�RI�ZDWHULQJ�FDQV��$OVR��WKH�*QRVDOO�
)LUH�%ULJDGH�XVHG�RQH�RI�WKHLU�WUDLQLQJ�VHVVLRQV�WR�VSUD\�WKH�SDWFK�ZLWK�PRUH�ZDWHU� 
 
7KH� UHVXOW�ZDV�D� IDEXORXV�JURZWK�RI� WKLFN�ZHHGV� WKDW�RYHUFDPH� WKH�GHYHORSPHQW�RI� WKH�ZLOG� IORZHUV�� ,Q�
HDUO\�6HSWHPEHU��RQ�WKH�DGYLFH�RI�WKH�ZLOG�IORZHU�VHHG�SURYLGHUV��WKH�%.9�WHDP�UHVSUD\HG�WKH�SDWFK�ZLWK�
ZHHG�NLOOHU��WKHQ�UHPRYHU�DOO�GHDG�DQG�G\LQJ�SODQWV�DQG�UHVHHGHG�WKH�DUHD�ZLWK�QHZ�VHHGV��7KH�ZLOG�IORZHU�

SDWFK� KDV� EHHQ� WLGLHG-XS�� UHPRYLQJ� WKH� RUDQJH� SODVWLF�
IHQFLQJ�EXW�OHDYLQJ�D�VLPSOH�RXWOLQH�VWULQJ�IHQFH�WR�LQGLFDWH�
WKH�DUHD�RI�WKH�SDWFK��$�ELJ�7KDQN�<RX�WR�DOO�PHPEHUV�RI�WKH�
%.9�WHDP�DQG�ORFDO�SHRSOH�IRU�WKHLU�FRPPHQWV�DQG�VXSSRUW� 
 
:H� QRZ� ORRN� IRUZDUG� WR� ����� ZKHQ� WKH� &RUQIORZHUV� DQG�
3RSSLHV�ZLOO�IORZHU�IROORZHG�E\�DOO�WKH�SHUHQQLDOV�LQ������-�
D� JUHDW� H\H-FDWFKLQJ� SDWFK� RI� ZLOG� IORZHUV�� IURP� 0D\�
WKURXJK�WR�6HSWHPEHU� 
 
7KH�UDQJH�RI�VHHGV�VRZQ�LQFOXGHG�&RUQ�3RSS\��&RUQIORZHU��
0HDGRZ� %XWWHUFXS�� 0XVN� 0DOORZ�� 2[� (\H� 'DLV\�� 5HG�
&DPSLRQ��5LEZRUWK�3ODQWDLQ��6DODG�%XUQHW��6HOI�+HDO��:KLWH�
&DPSLRQ�DQG�<DUURZ� 

6RPH�RI�WKH�%.9�9ROXQWHHUV 

5LJKWV�RI�:D\�LQ�WKH�3DULVK 
  

'LG�\RX�NQRZ�WKDW�WKHUH�DUH�����SXEOLF�ULJKWV�RI�ZD\�LQ�WKH�3DULVK�RI�*QRVDOO��ZKLFK�RI�FRXUVH�LQFOXGHV�
0RUHWRQ�DQG�.QLJKWOH\"��6RPH�RI�WKHVH�DUH�IRRWSDWKV��RWKHUV�EULGOH�ZD\V���$V�UHSRUWHG�VRPH�WLPH�DJR�D�
JURXS�LV�ORRNLQJ�LQWR�WKHVH��FKHFNLQJ�PDSV�DQG�DOVR�WKH�FRQGLWLRQ�RI�SDWKV���0DQ\�SHRSOH�XVH�WKH�URXWHV��
HLWKHU�IRU�SOHDVXUH��IRU�KRUVH-ULGLQJ��RU�MXVW�IRU�JHWWLQJ�IURP�$�WR�%���+HUH�ZH�DUH�WDONLQJ�DERXW�ULJKWV�RI�
ZD\�ZKLFK�DUH�RQ�WKH�'HILQLWLYH�0DS�RI�6WDIIRUGVKLUH��VR�WKHVH�DUH�OHJDO�ULJKWV�RI�DFFHVV� 
  
2XU�JURXS�ZDV�SOHDVHG�WR�ILQG�WKDW�VRPH�ODQGRZQHUV�LQ�WKH�3DULVK�KDYH�D�YHU\�KHOSIXO�DSSURDFK�WR�WKH�ULJKW�
RI�ZD\�ZKLFK�UXQV�WKRXJK�WKHLU�SURSHUW\���7KH\�KDYH�PDGH�HQKDQFHPHQWV�WR�WKH�SDWK�DQG�VXUURXQGLQJ�DUHD�
ZKLFK�PHDQ�WKDW�ZDONHUV�ZKR�XVH�WKH�URXWH�KDYH�D�PRUH�SOHDVDQW�H[SHULHQFH���:H�KDYH�QRWLFHG�WKH�SODQW�
LQJ�RI�DQ�DYHQXH�RI�WUHHV�DORQJ�D�ULJKW�RI�ZD\��KHGJH-FXWWLQJ��LQVWDOODWLRQ�RI�D�NLVVLQJ�JDWH�DQG�VLPLODU�IHD�
WXUHV����*QRVDOO�3DULVK�&RXQFLO�KDV�ZULWWHQ�WR�WKHVH�ODQGRZQHUV�WR�H[SUHVV�DSSUHFLDWLRQ�RI�WKHLU�DWWLWXGH�WR�
KDYLQJ�D�ULJKW�RI�ZD\�WKURXJK�WKHLU�SURSHUW\���:H�ZRXOG�OLNH�WR�HQFRXUDJH�RWKHUV�LQ�RXU�3DULVK�WR�GR�VRPH�
WKLQJ�VLPLODU��VR�WKDW�HYHU\RQH�LV�DEOH�WR�HQMR\�WKH�FRXQWU\VLGH�LQ�RXU�EHDXWLIXO�DUHD�LQ�D�UHVSRQVLEOH�ZD\� 
  
:H�KDYH�VWDUWHG�WR�ZDON�WKH�SDWKV�DQG�VXUYH\�WKHLU�FRQGLWLRQ���:H�VKDOO�EH�PDNLQJ�UHSRUWV�RI�DQ\�ZRUN�WKDW�
QHHGV�GRLQJ��RU�REVWUXFWLRQV�ZH� ILQG�� �<RX�PD\� VHH�XV� WU\LQJ�RXW� VWLOHV�DQG�RWKHU� WKLQJV�DORQJ� WKH�ZD\���
$OUHDG\�ZH�KDYH�IRXQG�SDWKV�ZKLFK�DUH� LPSDVVDEOH�GXH� WR�ZHHGV�� � � ,Q�RQH�FDVH�EUHH]H�EORFNV�KDG�EHHQ�
GXPSHG� E\� D� ILQJHU� SRVW� DW� WKH� VWDUW� RI� D� SDWK�� � $V� WKLV� DSSHDUHG� WR� EH� IO\-WLSSLQJ� LW� ZDV� UHSRUWHG� WR�
6WUHHWVFHQH�ZKR�UHPRYHG�WKH�EORFNV���+RZHYHU��WKLV�FRPHV�DW�D�FRVW�WR�FRXQFLO�WD[SD\HUV�DQG�PD\�EH�LOOH�
JDO�� VR�SHRSOH�QHHG� WR�EH�YLJLODQW�DQG� LI� WKH\�VHH�DQ\RQH�GXPSLQJ�UXEELVK�� LI�SRVVLEOH� WDNH�VRPH�GHWDLOV�
GRZQ�GLVFUHHWO\�ZLWKRXW�HQGDQJHULQJ�WKHPVHOYHV�DQG�UHSRUW�LW� 
  
6XUYH\V� OLNH� WKLV�KDYH�EHHQ�GRQH� LQ� WKH�SDVW��EXW� LW� LV� D� ORQJ� WLPH�VLQFH� WKH� ODVW�RQH���
$Q\RQH�LQWHUHVWHG�LQ�RXU�ZRUN�FDQ�FRQWDFW�WKH�3DULVK�2IILFH�DQG�DVN�DERXW�WKH�352:�
*URXS��� 
  
+DSS\�ZDONLQJ� 



 

 

*QRVDOO�&RPPXQLW\�/LEUDU\�WR�2SHQ�6RRQ 
 

<RX� KDYH� SUREDEO\� KHDUG� E\� QRZ� WKDW� WKH� EXLOGLQJ� LQ� ZKLFK� WKH� QHZ�
OLEUDU\�ZLOO�EH� VLWHG� LV� VDIHO\� LQ�SODFH��EHVLGH� WKH� \RXWK�FOXE�DQG�EHKLQG�
WKH�*URVYHQRU�&HQWUH�� RII� WKH�+LJK� 6WUHHW�� � ,W� LV� WXFNHG� DZD\� LQ� D� FRUQHU�� EXW�ZH� WKLQN� SHRSOH�ZLOO� EH�
SOHDVDQWO\� VXUSULVHG� DW� WKH� VL]H� DQG� VWDQGDUG� RI� WKH� DFFRPPRGDWLRQ� RQFH� WKH� ZRUN� RI� ILWWLQJ� RXW� LV�
FRPSOHWHG��7KH�SURSRVHG�RSHQLQJ�GDWH�LV�6DWXUGD\���WK�1RYHPEHU� 
 
3URYLVLRQDO�/LEUDU\�RSHQLQJ�KRXUV�DUH� 
0RQGD\� �������SP�-�������SP 
7XHVGD\�� ������DP�-�������SP 
:HGQHVGD\�������SP�-�������SP� 
6DWXUGD\� ������DP�-�������SP 
 
*/($1�WUXVWHHV�FKRVH�WKRVH�KRXUV�KRSLQJ�WKH\�ZLOO�VXLW�DOO�VHFWLRQV�RI�WKH�FRPPXQLW\���:H�ZLOO�UHYLHZ�
WKH�WLPHWDEOH�DIWHU�DQ�LQLWLDO�SHULRG�WR�VHH�LI�DQ\�FKDQJHV�DUH�QHHGHG�EDVHG�RQ�XVDJH���:H�DLP�WR�VHUYH�WHD��
FRIIHH� DQG� ELVFXLWV� WR� OLEUDU\� XVHUV� LQ� WKH� \RXWK� FOXE� EXLOGLQJ� DQG� ZH� DUH� JUDWHIXO� WR� **V� IRU� WKHLU�
FRRSHUDWLRQ�RQ�WKLV�-�DQ�H[DPSOH�RI�RXU�FORVH-ZRUNLQJ�RQ�MRLQW�LQLWLDWLYHV� 
 
:H� KRSH� WR� KRVW� D� QXPEHU� RI� DFWLYLWLHV�� LQFOXGLQJ� FKLOGUHQ
V� VWRU\� WLPH� DQG� OLWHUDU\� HYHQWV�� �:H� VKDOO�
ZHOFRPH�IHHGEDFN�IURP�RXU�FXVWRPHUV�DQG�VXJJHVWLRQV�IRU�IXWXUH�DFWLYLWLHV� 
 
2XU� YROXQWHHUV� KDYH� EHHQ� EXV\� UHFHQWO\�� DWWHQGLQJ� WUDLQLQJ� HYHQWV� RUJDQLVHG� DQG� UXQ� E\� 6WDIIRUGVKLUH�
&RXQW\�&RXQFLO� DQG� SURYLQJ� WKHPVHOYHV� NHHQ� WR� OHDUQ��%XW�ZH� DOZD\V� KDYH� URRP� IRU�PRUH� YROXQWHHUV���
$GGLWLRQDO� WUDLQLQJ� VHVVLRQV� DUH� SODQQHG� DQG� VXSSRUW�ZLOO� EH� RQJRLQJ�� � ,I� \RX�ZLVK� WR� FRQWDFW�*/($1��
SHUKDSV�WR�RIIHU�\RXU�VHUYLFHV�DV�D�YROXQWHHU��RU�SURYLGH�IXQGLQJ�IRU�WKLV�H[FHOOHQW�FDXVH��SOHDVH�HPDLO�WKH�
JURXS�DW� LQIR#JOHDQKXE�RUJ��RU� ULQJ��������������� �7R�NHHS� LQ� WRXFK�ZLWK�SURJUHVV��SOHDVH� ORRN�DW� WKH�
ZHEVLWH�KWWS���ZZZ�JOHDQKXE�RUJ� 
 
6R�� WKH� H[FLWLQJ� GD\� ZKHQ� ZH� RSHQ� WKH� GRRUV� DW� RXU� QHZ� &RPPXQLW\� /LEUDU\� IRU� WKH� ILUVW� WLPH� LV�
DSSURDFKLQJ�� �0DQ\� WKDQNV� WR� HYHU\RQH�ZKR� KDV� VXSSRUWHG� XV�� HVSHFLDOO\�*QRVDOO� 3DULVK�&RXQFLO�� �:H�
VKDOO� EH� DFNQRZOHGJLQJ� DOO� WKH� ILQDQFLDO� KHOS� UHFHLYHG� LQ� D� GHWDLOHG� OLVW� WR� EH� GLVSOD\HG� LQ� WKH� OLEUDU\�
EXLOGLQJ� 
 
7R�TXRWH�IURP�3KLOLS�3XOOPDQ��WKH�DXWKRU�RI�WKH�WULORJ\�
+LV�'DUN�0DWHULDOV
��³$V�IRU�UHDGLQJ��WKH�EHVW�WKLQJ�
,�FDQ�VXJJHVW�LV�WR�JR�WR�D�OLEUDU\�DQG�EURZVH�XQWLO�\RX�ILQG�VRPHWKLQJ�WKDW�ORRNV�JRRG�´ 

*)HVW����� 
 
*)HVW����� ZLOO� EH� WDNLQJ� SODFH� IURP� ��WK� -XO\� ����� XQWLO� ��VW� -XO\� ������ 0DQ\� RI� WKH�
IDYRXULWHV�IURP�WKH�ODVW�*)HVW�ZLOO�EH�KHOG�DJDLQ��EXW�ELJJHU�DQG�EHWWHU�� �7KLV� WLPH�ZH�VKDOO�DOVR�KDYH�D�
FDQDO�IHVWLYDO��&-)HVW��IURP���WK-��VW�-XO\��VR�WKDW�ZLOO�EH�VRPHWKLQJ�QHZ�DQG�XQXVXDO�WR�ORRN�IRUZDUG�WR��
7KH� GUDIW� SURJUDPPH� LV� DOUHDG\� JHWWLQJ� IXOO� ZLWK� LQWHUHVWLQJ� HYHQWV�� VRPH� QHZ� DQG� VRPH� IDPLOLDU�
IDYRXULWHV��EXW�LW¶V�OLNHO\�WKDW�RWKHU�HYHQWV�ZLOO�EH�DGGHG�WR�PDNH�WKLV�*)HVW�RXU�ELJJHVW�DQG�EHVW�\HW��)XOO�
GHWDLOV�ZLOO�EH�RQ�WKH�*QRVDOO�3DULVK�ZHE�VLWH�DQG�ZLOO�DOVR�EH�VHQW�WR�HDFK�KRXVHKROG�LQ�WKH�YLOODJH� 

2YHU����\HDU¶V�&KULVWPDV�3DUW\� 
  
7KH� &KULVWPDV� 7HD� ZLOO� EH� KHOG� RQ� WKH� ��WK�
'HFHPEHU� � ,W� KDV� EHHQ� GHFLGHG� WR� GURS� WKH�
TXDOLI\LQJ�DJH�WR���� � ,I�\RX��RU�DQ\RQH�\RX�NQRZ��
ZLOO� EH� ��� RU� RYHU� LQ� 'HFHPEHU� SOHDVH� OHW� WKH�
3DULVK�2IILFH�NQRZ�VR�WKDW�WKH�QDPHV�FDQ�EH�DGGHG�
WR�WKH�LQYLWDWLRQ�OLVW� 

/HIW�-�*XHVWV�HQMR\LQJ�WKH�VXPPHU�2YHU���V�WHD�SDUW\�� 
DVVLVWHG�E\��DPRQJVW�RWKHUV��*O\Q�DQG�$QG\�IURP�WKH�&R-RS 



 

 

.QLJKWOH\�6FDUHFURZ�)HVWLYDO 
 
7KLV�NLQG�RI�HYHQW� LV� LQFUHDVLQJO\�SRSXODU�DQG� UHDOO\�DOORZV�D�FRPPXQLW\� WR�FRPH� WRJHWKHU�DQG�VKRZ�LWV�
LQGLYLGXDOLW\���7KLV�LV�H[DFWO\�ZKDW�ZH�IRXQG�DW�.QLJKWOH\��$W�WKH�&KXUFK��TXLWH�D�QXPEHU�RI�UHVLGHQWV�KDG�
FRPH�WRJHWKHU�WR�DGG�WKHLU�RZQ�FRQWULEXWLRQ�DQG�PDNH�D�ZRQGHUIXO�GLVSOD\� 

 
7KH� )DPRXV� )LYH� �QR� QDPHV�� QR� SDFN� GULOO� EXW� \RX� NQRZ�ZKR� \RX�
DUH���ZURXJKW�KDYRF�LQ�WKH�FKXUFK\DUG�WU\LQJ�WR�SXW�XS�EXQWLQJ��KHUG�
VKHHS� DQG� FOHDU� XS� WKH� OHDYHV�� $� ZHOO-NQRZQ� ORFDO� FKDUDFWHU� ZDV�
GHSLFWHG� RQ� WKH� EHQFK� RXWVLGH� UHDGLQJ� WR� RQH� RI� WKH� FKLOGUHQ�ZKLOH�
LQVLGH� WKH� FKXUFK�� D� EDSWLVP�ZDV� WDNLQJ� SODFH�ZLWK� D� VFDU\-ORRNLQJ�
YLFDU� KROGLQJ� IRUWK� LQ� WKH� SXOSLW�� ,� FDQ¶W� WKLQN� ZKR� WKDW� PLJKW�
UHSUHVHQW�� 
 
7KHUH� ZHUH� GLVSOD\V� WKURXJKRXW� WKH� YLOODJH� DQG� WUDFWRU� DQG� WUDLOHU�
ULGHV� WRRN�YLVLWRUV� IURP� WKH�9LOODJH�+DOO� RQ� D� URXWH�ZKLFK� LQFOXGHG�
ERWK�.QLJKWOH\�DQG�+LJK�2IIOH\�&KXUFK�-�ZKHUH�1RDK¶V�$UN�DQG�WKH�
DQLPDOV�KDG�FRPH�WR�UHVW�LQ�WKH�FKXUFK\DUG� 
 
$Q�HQRUPRXV�FRZ�VLWWLQJ�RQ�WKH�WULDQJOH�QHDU�WKH�VFKRRO��ZKLFK�ZDV�
PDGH� RI� ODUJH� URXQG� EDOHV�� ZRQ� WKH� SUL]H� IRU� WKH� IDYRXULWH� GLVSOD\�
�VHH�IURQW�FRYHU�� 
� 
$OO�LQ�DOO��WKLV�ZDV�D�JUHDW�HYHQW�DQG�WKHUH
V�QR�GRXEW�WKDW�WKH�SURFHVV�
RI�FUHDWLQJ�DQG�GLVSOD\LQJ� WKH� VFDUHFURZV�ZDV� MXVW�DV�HQMR\DEOH�DQG�
UHZDUGLQJ�DV�WKH�VHQVH�RI�SULGH�ZKHQ�LW�ZDV�DOO�GRQH�� 
 
&RQJUDWXODWLRQV�WR�HYHU\RQH�LQYROYHG� 

����7ZR�RI�WKH�LPSUHVVLYH�GLVSOD\V� 

 

*QRVDOO�+HULWDJH�*URXS�2SHQ�*URXS 

7KH�+HULWDJH�*URXS�LV�PDLQWDLQHG�XQGHU�WKH�XPEUHOOD�RI�WKH�
3DULVK�&RXQFLO��7KH�QH[W�RSHQ�GD\�LV���WK�1RYHPEHU������ 

$�0HVVDJH�IRU�WKH�<RXQJ�3HRSOH�RI�
*QRVDOO��0RUHWRQ�DQG�.QLJKWOH\ 

 
 

7KH� &DUWZULJKW� 	� +XGVRQ� )RXQGDWLRQ� LV� D�
FKDULW\� UXQ� E\� WUXVWHHV�� VRPH� RI� ZKRP� DUH�
*QRVDOO�3DULVK�&RXQFLOORUV� 
 
$UH�\RX�DW�FROOHJH�RU�XQLYHUVLW\��DERXW� WR�JR� WR�
FROOHJH� RU� XQLYHUVLW\� WKLV� \HDU�� HQUROOHG� RQ� RU�
DERXW�WR�VWDUW�DQ�$SSUHQWLFHVKLS"� 
 
,I� \RX� DUH� DQG� DUH� XQGHU� ���� WKH� &DUWZULJKW� 	�
+XGVRQ� )RXQGDWLRQ� FDQ� SURYLGH� ILQDQFLDO�
DVVLVWDQFH� WR� KHOS� ZLWK� WKH� SXUFKDVH� RI� ERRNV��
WRROV��HTXLSPHQW��LQFOXGLQJ�FORWKLQJ�� 
 
&RQWDFW�0UV�'��6WLOHV�RQ��������������RU�HPDLO�
KDUU\�VWLOHV#EWLQWHUQHW�FRP� IRU� DQ� DSSOLFDWLRQ�
IRUP� 



 

 

2XU�ZDWHU�KLJKZD\�–�7KH�6KURSVKLUH�8QLRQ�&DQDO�LQ�*QRVDOO 
 

'LG�\RX�NQRZ�WKDW�ZH�KDYH� WKH� ORQJHVW�VHFWLRQ�RI�DQ\�FDQDO� LQ�(QJODQG�ZLWKRXW�D� ORFN"�7KH�6KURSVKLUH�
8QLRQ�&DQDO� �WKH�³6KURSSLH´�� LV�RQH�RI� WKH� LFRQLF� IHDWXUHV�RI�RXU�SDULVK� �DQG� WKH�+HULWDJH�*URXS��%.9��
FDQDO�XVHUV�� WRZSDWK� UHVWRUDWLRQ�JURXS��1RUEXU\� -XQFWLRQ�DQG�6KUHZVEXU\� WR�1HZSRUW�&DQDO�5HVWRUDWLRQ�
7UXVW�EHWZHHQ� WKHP�KDYH�D�YDVW�DPRXQW�RI� LQIRUPDWLRQ�UHODWLQJ� WR� LW��7KLV� LV�D�EULHI�V\QRSVLV�RI� WKH�YDVW�
DPRXQW�RI�KLVWRULFDO�GDWD�DYDLODEOH� 
 
,Q������ WKH�6KURSVKLUH�8QLRQ�5DLOZD\V� DQG�&DQDO�&RPSDQ\� �685	&&�� -�ZKLFK�RULJLQDOO\� FRQVWUXFWHG�
DQG�UDQ�WKH�UDLOZD\�OLQH�IURP�6WDIIRUG�WR�:HOOLQJWRQ�-�ZDV�IRUPHG��,W�ZDV�RQH�RI�WKH�IHZ�FRPSDQLHV�ZKLFK�
FRQVWUXFWHG� ERWK� D� FDQDO� DQG� D� UDLOZD\�� 7KH� 6KURSVKLUH� 8QLRQ� &DQDO� VWDUWHG� OLIH� LQ� ����� ZLWK� WKH�
FRPSOHWLRQ� RI� WKH� (OOHVPHUH� 3RUW� WR� &KHVWHU� VHFWLRQ�� PDVWHUPLQGHG� E\� 7KRPDV� 7HOIRUG�� 7KLV� ZDV� D�
³FRQWRXU� FDQDO´�� IROORZLQJ� WKH� QDWXUDO� FRQWRXUV� RI� WKH� ODQG� DQG� WKH� ILQDO� VHFWLRQ� IURP� 1RUEXU\� WR�
:DSSHQVKDOO�ZDV� FRPSOHWHG� LQ� �����7KH� FDQDO� LV� MXVW� RYHU� ���PLOHV� ORQJ� DQG� SDVVHV� WKURXJK�&KHVKLUH��
6KURSVKLUH� DQG� 6WDIIRUGVKLUH�� OLQNLQJ� WR� WKH� :HVW� 0LGODQGV� FRQXUEDWLRQ� DQG� WKH� 6WDIIRUGVKLUH� DQG�
:RUFHVWHUVKLUH�&DQDO�DW�$XWKHUOH\�-XQFWLRQ�LQ�:ROYHUKDPSWRQ��7KH�6KUHZVEXU\�&DQDO��KHDGLQJ�ZHVW�IURP�
1RUEXU\��GHFOLQHG�DQG�FORVHG�LQ�������7KHUH�LV�QRZ�DQ�DFWLYH�FDPSDLJQ�WR�UHRSHQ�DQG�UHVWRUH�WKLV�EUDQFK�
FDQDO�WR�LWV�IRUPHU�JORU\�LQFOXGLQJ�DOO�WKH�ORFNV�EHWZHHQ�1RUEXU\�DQG�1HZSRUW� 
 
$V�PDQ\�FDQ�WHVWLI\��WKH�PDLQ�6KURSVKLUH�8QLRQ�&DQDO�LV�YHU\�EXV\�WRGD\��/RQJ�JRQH�DUH�WKH�FRDO��FOD\�DQG�
RWKHU� FRPPRGLWLHV� FDUULHG� RQ� WKH� QDUURZERDWV� DQG� SXOOHG� E\� KRUVHV�� WRGD\� QDUURZERDWV� DUH� XVHG� IRU� D�
YDULHW\�RI�UHDVRQV��LQFOXGLQJ�OHLVXUH��ZDWHUZD\�KRPHV��WUDGH�ERDWV��WRXULVW�DQG�KLUH�ERDWV��7KHUH�LV�VWLOO�WKH�
RFFDVLRQDO� FRDO�ERDW�DQG�QDUURZERDWHUV� VWLOO�XVH� WKH� WRZSDWKV� DV�D� IRUP�RI� UHFUHDWLRQ��SURYLGLQJ�DQRWKHU�
PDUNHW�IRU�EXVLQHVVHV�LQ�WKH�SDULVK�E\�PHDQV�RI�VXVWDLQDEOH�WRXULVP� 

 
2XU�%.9�WHDP�KDYH�XVHG�WKH�6KURSVKLUH�8QLRQ�&DQDO�DV�WKH�PDLQ�LPDJH�
RQ�WKH�QHZ�³:HOFRPH�WR�*QRVDOO´�VLJQ�-�ZHOO�GRQH�DQG�WKDQN�\RX� 
 
/DUJH-VFDOH� FDQDO� LQGXVWULHV� KDYH� JRQH� EXW� VPDOO-VFDOH� FDQDO� LQGXVWULHV�
UHPDLQ�� ,Q� 1RUEXU\� PDQ\� RI� WKH� WUDGLWLRQDO� QDUURZERDW� WUDGLWLRQV� DQG�
VNLOOV� DUH�PDLQWDLQHG� DORQJ�ZLWK� FDQDO� UHPQDQWV� RI� WKH� SDVW�� 7KHUH� DUH�
DOVR�KHULWDJH�DQG�DUFKDHRORJLFDO�UHPDLQV�DORQJVLGH�DQG�QHDU�WKH�FDQDO�LQ�
*QRVDOO�ZKLFK�DUH�YLVLEOH�WRGD\�LI�\RX�NQRZ�ZKHUH�WR�ORRN��2Q�VRPH�RI�
WKH�EULGJHV� \RX�PLJKW� VHH� LURQ�JXDUGV�XVHG� WR�SURWHFW�EULGJHV� IURP� WKH�
URSHV�RI�KRUVH-GUDZQ�QDUURZERDWV�-� WKH�URSH�PDUNV�FDQ�VWLOO�EH�VHHQ��,Q�
&RZOH\�ZRRGV�FDQ�EH�IRXQG�WKH�UHPDLQV�RI�WKH�ROG�*QRVDOO�EULFNZRUNV�
DQG�RI�WKH�VPDOO�SLWV�ZKHUH�VDQGVWRQH�DQG�FOD\�ZHUH�TXDUULHG��DORQJ�ZLWK�
D�VHFWLRQ�RI�VPDOO-JDXJH�UDLOZD\�� 
 
7KH� &RZOH\� WXQQHO� LWVHOI�� FXW� LQ� WR� WKH� VDQGVWRQH� DQG� RULJLQDOO\�
VFKHGXOHG�WR�VWUHWFK�DOO�WKH�ZD\�WR�*RRVHPRRU�/DQH�EULGJH��ZDV�D�IHDW�RI�
FLYLO� HQJLQHHULQJ��+RZHYHU��GXH� WR� WKH� VWDELOLW\� DQG�FRPSRVLWLRQ�RI� WKH�
URFN� IRUPDWLRQ� LQ� WKH� &RZOH\� FXW� �HPEDQNPHQW�� WKH� WXQQHO� H[WHQVLRQ�
ZDV�DEDQGRQHG�� 
 
,Q�WKH�ZLQWHU�RI�������HDUO\������H[WHQVLYH�ZRUN�ZDV�FDUULHG�RXW�LQ�WKH�
&RZOH\�FXW�DQG�WKH�UHPDLQV�DUH�VWLOO�FOHDUO\�YLVLEOH��PDUNV�LQGLFDWH�ZKHUH�
GUDJ� OLQHV�ZHUH�XVHG� WR�SXOO� URFN�XS� WKH�HPEDQNPHQW��$IWHU� WKLV�ZRUN��
0U� 6WXDUW� 1DGHQ� DQG� KLV� WHDP� RI� YROXQWHHUV� FUHDWHG� WKH� ³.LQJILVKHU�
7UDLO´� DQG� LQVWDOOHG� EHQFKHV� DQG� ³:RRGKHQJH´� ZKLFK� LV� D� ZRRGHQ� UH�
FUHDWLRQ�RI�6WRQHKHQJH�� 
 
,Q� ����� %RE� -RKQVRQ�� 3HWHU� -REOLQJ�� 'XGOH\� 7D\ORU�� &DUO� 3HQGOHEXU\�
�&DQDO�	�5LYHU�7UXVW���DQG�&RXQFLOORUV�.HLWK�$EERW�DQG�9LFWRULD�.HVVH\�
WRRN�SDUW�LQ�D�ZDON�RI�WKH�&RZOH\�ZRRGV�DUHD�WR�LGHQWLI\�WKH�ORFDWLRQ�RI�
IDOOHQ�WUHHV�DQG�IRU�KLVWRULFDO�DQG�DUFKDHRORJLFDO�SXUSRVHV�� 
 

9LHZ�IURP�*RRVHPRRU�/DQH�ORRNLQJ�WRZDUGV�&RZOH\�7XQQHO�RI�WKH�HPEDQNPHQW�ZRUNV�LQ�WKH�����¶V�� 
3KRWR�WDNHQ�E\�WKH�ODWH�0U�7HG�7DOERW� 

:HOFRPH�WR�*QRVDOO�VLJQ� 



 

 

.LQG�WKDQNV�WR�%RE�-RKQVRQ��3HWHU�-REOLQJ�DQG�WKH�*QRVDOO�+HULWDJH�
*URXS�IRU�SDVVLQJ�RQ�WKH�XVHIXO�SKRWRV�DQG�VQLSSHWV�RI�LQIRUPDWLRQ� 
'UHGJLQJ� RI� WKH� FDQDO� LQ� ����� UHYHDOHG� VRPH� XQH[SHFWHG� ILQGV��
LQFOXGLQJ� JDUGHQ� VHDWV�� 6RPH� WUHH� ZRUN� DOVR� WRRN� SODFH� LQ� WKH�
&RZOH\� DUHD�� WKDQNV� WR� WKH� &DQDO� 	5LYHU� 7UXVW�� WR� HQVXUH� WKH�
DGMDFHQW� ODQG� UHPDLQV� D� VDIH� ORFDWLRQ� IRU� DOO�ZKR� DFFHVV� WKLV� DUHD��
+RSHIXOO\�LQ�WKH�IXWXUH�WKH�6KURSVKLUH�8QLRQ�&DQDO� LQ�*QRVDOO�FDQ�
EH�XVHG�WR�SURPRWH�DOO�WKLQJV�*QRVDOO� 
 
7KHUH�DUH�ERXQG�WR�EH�PDQ\�PRUH�SHRSOH�ZKR�FDQ�VKHG�OLJKW�RQ�WKH�
³6KURSSLH´�DQG�DGMDFHQW�DUHDV�ZLWK�PXFK�PRUH�LQIRUPDWLRQ��VWRULHV��
OHJHQGV� DQG� IDFWV� DERXW� WKLV� SRSXODU� ZDWHU� KLJKZD\� LQ�
*QRVDOO���������������� 

 
&DQDO�	�5LYHU�7UXVW�LQ�SDUWQHUVKLS�ZLWK�*QRVDOO�3DULVK�&RXQFLO- 
KWWSV���FDQDOULYHUWUXVW�RUJ�XN�YROXQWHHU�DGRSW-D-FDQDO����-JQRVDOO-SDULVK-FRXQFLO 
³.LQJILVKHU�3URGXFWLRQ´�RULJLQDO�IRRWDJH�RI�WKH�&RZOH\�&XW�EHIRUH�DQG�GXULQJ�WKH�UHVWRUDWLRQ�ZRUN�������
�����ILOPHG�E\�)UDQN�	�3HDUO�6KHQWRQ�FRQYHUWHG�IURP�FLQH�ILOP�E\�WKH�*QRVDOO�KHULWDJH�JURXS- 
KWWS���ZZZ�JQRVDOOKLVWRU\�FR�XN�FDQDOB����-���KWP 
 
3DXO�%RVWRQ 

�����GUHGJLQJ�RI�WKH�FDQDO�LQ�IURQW� 
�������������RI�&RZOH\�7XQQHO� 

'RQNH\�RQ�WKH�7RZSDWK� 
,W� LV� DPD]LQJ� ZKR� \RX� PHHW� ZDONLQJ� DORQJ� WKH� WRZSDWK�� &KULV� DQG� -HQQLH� 'HODPRQW�
EXPSHG�LQWR�WKLV�FKDS�ZLWK�KLV�GRQNH\�RQ���UG�6HSWHPEHU��+LV�QDPH�LV�$GDP�/HH�DQG�KLV�
GRQNH\�LV�FDOOHG�0DUWLQ��7KH\�DUH�ZDONLQJ�IURP�WKH�OLJKWKRXVH�DW�&DSH�:UDWK�LQ�6FRWODQG�
DQG�ILQLVKLQJ�DW�3RUWODQG�%LOO�OLJKWKRXVH�VRXWK�RI�:H\PRXWK��D�GLVWDQFH�RI�����PLOHV�IRO�
ORZLQJ�IRRWSDWKV��EULGOH�ZD\V�DQG�FDQDO�WRZ�SDWKV��+H�VWDUWHG�MXVW�RYHU���PRQWKV�DJR�DQG�
H[SHFWV� LW� WR� WDNH�DERXW���PRQWKV� LQ� WRWDO��+H� LV�GRLQJ� LW� LQ�DLG�RI� WKH�KRPHOHVV�FKDULW\�
&HQWUHSRLQW� 

<RX�FDQ�UHDG�DOO�DERXW�KLV�MRXUQH\�DW�KWWSV���DGDPZDONV�ZRUGSUHVV�FRP 

$QWL-'RJ�)RXOLQJ�&DPSDLJQ�8SGDWH 
 

)LUVWO\��,�ZRXOG�OLNH�WR�WKDQN�DOO�RI�WKRVH�UHVSRQVLEOH�GRJ�RZQHUV�ZKR�GR�FOHDU�XS�DIWHU�
WKHLU�SHWV�� ,�KDYH�WR�VD\�DV� ,�ZDON�WKH�VWUHHWV�ZLWK�P\�RZQ�GRJV��RU�GULYH�DURXQG�WKH�
YLOODJH�� ,� VHH� HYLGHQFH� RI� WKLV� -� SHRSOH� FDUU\LQJ� EDJV�ZLWK� WKHP� DQG� RWKHU� KDQGOHUV�
FOHDULQJ� XS� WKHLU� GRJ¶V� IDHFHV�� (YLGHQFH� WKDW� WKH� FDPSDLJQ� KDV� KDG� DQ� HIIHFW� ZDV�
UHIOHFWHG� LQ� WKH� %HVW� .HSW� 9LOODJH� -XGJH¶V� FRPPHQWV� DV� WR� RQO\� RQH� XQFOHDUHG� XS�
GHSRVLW�ZDV�IRXQG� 

 
+RZHYHU�� DV� RQH� KRW� VSRW� VHHPV� WR� KDYH� LPSURYHG�� RWKHUV� DUH� SRSSLQJ� XS�� ,� KDYH� VHHQ� DQ� LQFUHDVH� LQ�
XQFOHDUHG�XS�IDHFHV 
���%HWZHHQ�WKH�VWDUW�RI�2OG�%DUQ�&ORVH�DQG�WKH�.QLJKWOH\�5RDG� 
���$ORQJ�:KDUI�5RDG��SDUWLFXODUO\�DW�WKH�MXQFWLRQ�ZLWK�,PSVWRQHV� 
���/RZILHOG�/DQH�IURP�WKH�HQWUDQFH�WR�WKH�VFKRRO�WR�WKH�VWHSV�GRZQ�WR�WKH�*UHHQZD\� 
���7KH�*UHHQZD\�LWVHOI�EHWZHHQ�/RZILHOG�/DQH�DQG�6WDWLRQ�5RDG� 
���$QG�ILQDOO\�WKH�HQWUDQFH�XS�RQWR�WKH�*UHHQZD\�IURP�*OHQGRZHU�&ORVH 
 
5HVW�DVVXUHG�WKHVH�DUHDV�:,//�EH�XQGHU�VXUYHLOODQFH�DQG�DQ\RQH�IRXQG�QRW�WR�EH�FOHDULQJ�XS�ZLOO�EH�ILQHG��
,QLWLDOO\���������ULVLQJ�XS�WR�������DQG�D�SRVVLEOH�FULPLQDO�UHFRUG� 
 
6R�LI�\RX�VHH�VRPHRQH�QHJOHFWLQJ�WR�FOHDU�XS��RIIHU�WKHP�D�SRR�EDJ�WR�GR�VR�DQG�LI�WKH\�FKRRVH�QRW�WR��WDNH�
D�GHVFULSWLRQ�RI�WKHP�DQG�WKHLU�GRJ�DQG�UHSRUW�LW�WR�WKH�3DULVK�&RXQFLO��3OHDVH�GR�QRW�SXW�\RXUVHOI�LQWR�DQ\�
VRUW�RI�GDQJHU�LI�\RX�GR�WKLV��5HPHPEHU��LQ�PDQ\�SDUWV�RI�WKH�FRXQWU\�LW�LV�DQ�RIIHQFH�WR�ZDON�\RXU�GRJ�DQG�
QRW�WR�FDUU\�SRR�EDJV�ZLWK�\RX��7KLV�FDQ�DOVR�UHVXOW�LQ�D�����RQ�WKH�VSRW�ILQH� 



 

 ��������*QRVDOO�3DULVK�&RXQFLO�-�8VHIXO�,QIRUPDWLRQ 

����� 
���� 
'DWHV�IRU�\RXU�'LDU\ 

 
 
&KULVWPDV�/LJKWV�6ZLWFK�RQ�-�6DWXUGD\���WK�1RYHPEHU����� 
*URVYHQRU�&HQWUH��6HVVLRQ���DW�����SP�	�6HVVLRQ���DW�����SP 
 
2YHU���¶V�&KULVWPDV�7HD�3DUW\�-�6DWXUGD\���WK�'HFHPEHU����� 
*URVYHQRU�&HQWUH�� 
 
&LYLF�$PHQLWLHV�-�6DWXUGD\��QG�)HEUXDU\����� 
*URVYHQRU�&HQWUH�FDU�SDUN������DP�-������DP 
 
*)HVW���WK�-���VW�-XO\����� 
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WƵďůŝƐŚĞĚ�ďǇ�'ŶŽƐĂůů�WĂƌŝƐŚ��ŽƵŶĐŝů͕�WĂƌŝƐŚ�KĸĐĞ͕�dŚĞ�'ƌŽƐǀĞŶŽƌ��ĞŶƚƌĞ͕�,ŝŐŚ�^ƚƌĞĞƚ͕�'ŶŽƐĂůů͕�^ƚĂīŽƌĚ͕�^dϮϬ�Ϭ�y͘ 
WƌŝŶƚĞĚ�ďǇ�Dƌ�WƌŝŶƚ-/ƚ͕�>ŝĐŚĮĞůĚ�ZŽĂĚ͕�^ƚĂīŽƌĚ͕�^dϭϳ�ϰ:y͘�dĞů͗�;ϬϭϳϴϱͿ�Ϯϱϳϯϯϯ� 

W�Z/^,�K&&/��͗ 
 
�ĚĚƌĞƐƐ͗ �������dŚĞ�'ƌŽƐǀĞŶŽƌ��ĞŶƚƌĞ͕�,ŝŐŚ�^ƚƌĞĞƚ͕�
  ��������'ŶŽƐĂůů͕� 
 ������������ ��������^ƚĂĨĨŽƌĚ͕�^dϮϬ�Ϭ�y 
dĞůĞƉŚŽŶĞ͗ ��������Ϭϭϳϴϱ�ϴϮϮϲϴϱ 
KƉĞŶŝŶŐ�,ŽƵƌƐ͗�������DŽŶĚĂǇ͗�ďǇ�ĂƉƉŽŝŶƚŵĞŶƚ�ŽŶůǇ 

dƵĞƐĚĂǇ͗�ϭϬĂŵ-ϮƉŵ 
tĞĚŶĞƐĚĂǇ͗�ϭƉŵ-ϯƉŵ 
dŚƵƌƐĚĂǇ͗�ďǇ�ĂƉƉŽŝŶƚŵĞŶƚ�ŽŶůǇ 
&ƌŝĚĂǇ͗�ŽĨĨŝĐĞ�ĐůŽƐĞĚ 

tĞďƐŝƚĞ͗ ��������ǁǁǁ͘ŐŶŽƐĂůůƉĂƌŝƐŚĐŽƵŶĐŝů͘ŽƌŐ͘ƵŬ 

'EK^�>>�W�Z/^,��KhE�/>>KZ^͗ 
 
�ůůƌ�<ĞŝƚŚ��ďďŽƩ ŬĞŝƚŚ͘ĂďďŽƩΛŐŶŽƐĂůůƉĂƌŝƐŚĐŽƵŶĐŝů͘ŽƌŐ͘ƵŬ Ϭϭϳϴϱ�ϴϮϯϲϵϭ 
�ůůƌ�WĂƚ��ůŬĞƌ  ƉĂƚ͘ĂůŬĞƌΛŐŶŽƐĂůůƉĂƌŝƐŚĐŽƵŶĐŝů͘ŽƌŐ͘ƵŬ  Ϭϭϳϴϱ�ϴϮϯϮϳϭ 
�ůůƌ�:ŽƌĚĂŶ��ƌĐŚĞƌ ũŽƌĚĂŶ͘ĂƌĐŚĞƌΛŐŶŽƐĂůůƉĂƌŝƐŚĐŽƵŶĐŝů͘ŽƌŐ͘ƵŬ Ϭϭϳϴϱ�ϴϮϰϮϬϬ 
�ůůƌ�DĂƌǇ��ŽŽƚŚ ŵĂƌǇ͘ďŽŽƚŚΛŐŶŽƐĂůůƉĂƌŝƐŚĐŽƵŶĐŝů͘ŽƌŐ͘ƵŬ Ϭϭϳϴϱ�ϴϮϮϳϰϮ 
�ůůƌ��ŚƌŝƐ��ŵƐůĞǇ ĐŚƌŝƐ͘ĞŵƐůĞǇΛŐŶŽƐĂůůƉĂƌŝƐŚĐŽƵŶĐŝů͘ŽƌŐ͘ƵŬ Ϭϭϳϴϱ�ϴϮϮϴϯϳ 
�ůůƌ�ZŽŐĞƌ�'ƌĞĂƚƌĞǆ ƌŽŐĞƌ͘ŐƌĞĂƚƌĞǆΛŐŶŽƐĂůůƉĂƌŝƐŚĐŽƵŶĐŝů͘ŽƌŐ͘ƵŬ Ϭϭϳϴϱ�Ϯϴϰϱϱϯ 
�ůůƌ�^ƵĞ�'ƌĞĞŶ  ƐƵĞ͘ŐƌĞĞŶΛŐŶŽƐĂůůƉĂƌŝƐŚĐŽƵŶĐŝů͘ŽƌŐ͘ƵŬ Ϭϭϳϴϱ�ϴϮϮϵϯϰ 
�ůůƌ�'Ăŝů�'ƌĞŐŽƌǇ ŐĂŝů͘ŐƌĞŐŽƌǇΛŐŶŽƐĂůůƉĂƌŝƐŚĐŽƵŶĐŝů͘ŽƌŐ͘ƵŬ Ϭϭϳϴϱ�ϴϮϮϭϬϰ 
�ůůƌ�<ĞŶŶĞƚŚ�/ŶŐƌĂŵ ŬĞŶŶĞƚŚ͘ŝŶŐƌĂŵΛŐŶŽƐĂůůƉĂƌŝƐŚĐŽƵŶĐŝů͘ŽƌŐ͘ƵŬ Ϭϭϳϴϱ�ϴϮϮϬϴϮ 
�ůůƌ�dŽŶǇ�/ŶŶĂŵŽƌĂƟ ƚŽŶǇ͘ŝŶŶĂŵŽƌĂƟΛŐŶŽƐĂůůƉĂƌŝƐŚĐŽƵŶĐŝů͘ŽƌŐ͘ƵŬ ϬϭϵϱϮ�ϲϵϭϮϮϮ 
�ůůƌ�sŝĐƚŽƌŝĂ�<ĞƐƐĞǇ ǀŝĐŬǇ͘ŬĞƐƐĞǇΛŐŶŽƐĂůůƉĂƌŝƐŚĐŽƵŶĐŝů͘ŽƌŐ͘ƵŬ Ϭϭϳϴϱ�ϴϮϯϵϲϭ 
�ůůƌ�'ƌĂŚĂŵ�WĂǇŶĞ ŐƌĂŚĂŵ͘ƉĂǇŶĞΛŐŶŽƐĂůůƉĂƌŝƐŚĐŽƵŶĐŝů͘ŽƌŐ͘ƵŬ Ϭϭϳϴϱ�ϴϮϮϮϰϯ 
�ůůƌ�^ƚƵĂƌƚ�WŽǁĞůů ƐƚƵĂƌƚ͘ƉŽǁĞůůΛŐŶŽƐĂůůƉĂƌŝƐŚĐŽƵŶĐŝů͘ŽƌŐ͘ƵŬ Ϭϭϳϴϱ�ϴϮϮϴϮϲ 
�ůůƌ�dƌĂĐĞǇ�^ŝŵŬŝŶ ƚƌĂĐĞǇ͘ƐŝŵŬŝŶΛŐŶŽƐĂůůƉĂƌŝƐŚĐŽƵŶĐŝů͘ŽƌŐ͘ƵŬ Ϭϭϳϴϱ�ϴϮϯϵϭϭ 
�ůůƌ�:ĞŶŶŝĨĞƌ�dŽŵŬŝŶƐŽŶ�����ũĞŶŶŝĨĞƌ͘ƚŽŵŬŝŶƐŽŶΛŐŶŽƐĂůůƉĂƌŝƐŚĐŽƵŶĐŝů͘ŽƌŐ͘ƵŬ Ϭϭϳϴϱ�ϴϮϯϰϳϯ 
�ůůƌ��ŽƵŐ�tĞďď ĚŽƵŐ͘ǁĞďďΛŐŶŽƐĂůůƉĂƌŝƐŚĐŽƵŶĐŝů͘ŽƌŐ͘ƵŬ Ϭϭϳϴϱ�ϴϮϯϯϭϳ 

�KhEdz��E���KZKh',��KhE�/>>KZ^͗ 
 
�ůůƌ�DĂƌŬ�tŝŶŶŝŶŐƚŽŶ Ϭϭϳϴϱ�ϴϮϮϮϮϰ  
�ůůƌ�DŝŬĞ�^ŵŝƚŚ  Ϭϭϳϴϱ�ϮϴϬϲϰϴ 
�ůůƌ�<ĞŶ�tŝůůŝĂŵƐŽŶ Ϭϭϳϴϱ�ϴϮϯϰϯϯ� 

Kd,�Z�h^�&h>�EhD��Z^͗ 
 
WŽůŝĐĞ͗�  ϭϬϭ�;ŶŽŶ-ĞŵĞƌŐĞŶĐǇͿ 
,ŝŐŚǁĂǇƐ͗� ϬϯϬϬ�ϭϭϭ�ϴϬϬϬ�;ƌŽĂĚƐ͕�ƉĂǀĞŵĞŶƚƐ�ĂŶĚ� 
  ƐƚƌĞĞƚ�ůŝŐŚƚŝŶŐ�ŝƐƐƵĞƐͿ 
^ƚƌĞĞƚƐĐĞŶĞ͗� Ϭϭϳϴϱ�ϲϭϵϰϬϭ�;ůŝƚƚĞƌ�ĂŶĚ�ĚŽŐ�ĨŽƵůŝŶŐͿ 

K&&/��Z^�K&�d,���KhE�/>͗ 
  
:ĂǇŶĞ��ŽŽƉĞƌ   
�ůĞƌŬ�ĂŶĚ�ZĞƐƉŽŶƐŝďůĞ�&ŝŶĂŶĐŝĂů�KĨĨŝĐĞƌ 
ĐůĞƌŬΛŐŶŽƐĂůůƉĂƌŝƐŚĐŽƵŶĐŝů͘ŽƌŐ͘ƵŬ 
  
:ĞĂŶĞŶĞ�tĂůƚŽŶ-^ĂŶĚĞƌƐ  
�ŽƵŶĐŝů�^ƵƉƉŽƌƚ�KĨĨŝĐĞƌ�ĂŶĚ��'ƌŽƐǀĞŶŽƌ��ĞŶƚƌĞ�ďŽŽŬŝŶŐƐ 
ĐƐŽΛŐŶŽƐĂůůƉĂƌŝƐŚĐŽƵŶĐŝů͘ŽƌŐ͘ƵŬ 
  
DĂǀŝƐ�,ŝůů 
'ƌŽƐǀĞŶŽƌ��ĞŶƚƌĞ��ůĞĂŶĞƌ 
 
�ƌŝĂŶ�,ŝůů 
'ƌŽƐǀĞŶŽƌ��ĞŶƚƌĞ��ĂƌĞƚĂŬĞƌ 

ZĞƉŽƌƟŶŐ�WŽƚŚŽůĞƐ�ĂŶĚ�ŽƚŚĞƌ�,ŝŐŚǁĂǇ�/ƐƐƵĞƐ 
 

�ŝĚ�ǇŽƵ�ŬŶŽǁ͍� 

zŽƵ� ĐĂŶ� ƌĞƉŽƌƚ� ƌŽĂĚ� ĚĞĨĞĐƚƐ͕� ƉŽƚ� ŚŽůĞƐ͕� ŇŽŽĚƐ� ĞƚĐ� ǀĞƌǇ� ĞĂƐŝůǇ� ǀŝĂ�
^ƚĂīŽƌĚƐŚŝƌĞ� �ŽƵŶƚǇ� �ŽƵŶĐŝů͛Ɛ� ǁĞďƐŝƚĞ�ǁǁǁ͘ƐƚĂīŽƌĚƐŚŝƌĞ͘ŐŽǀ͘ƵŬ͕� Žƌ� ǇŽƵ�
ĐŽƵůĚ�ĚŽǁŶůŽĂĚ�ƚŚĞ�ĂƉƉ�ƚŽ�ǇŽƵƌ�ŵŽďŝůĞ�ƉŚŽŶĞ͗ 

ƌĞƉŽƌƚ�Ă�ƉŽƚŚŽůĞ�ŽŶůŝŶĞ�Žƌ�ƵƐĞ DǇ�^ƚĂīƐ��ƉƉ 

zŽƵ� ĐĂŶ� ĂůƐŽ� ƐŝŐŶ� ƵƉ� ĨŽƌ� ĞŵĂŝů� ƵƉĚĂƚĞƐ͕� ŶĞǁƐůĞƩĞƌƐ� ĂŶĚ� ĂůĞƌƚƐ� ĨƌŽŵ�
^ƚĂīŽƌĚƐŚŝƌĞ��ŽƵŶƚǇ��ŽƵŶĐŝů�ƚŚĂƚ�ďƌŝŶŐƐ�ƵƌŐĞŶƚ�ĂůĞƌƚƐ͕�ŝŵƉŽƌƚĂŶƚ�ŶĞǁƐ�ĂŶĚ�
Ă�ƌĂŶŐĞ�ŽĨ�ŝŶĨŽƌŵĂƟŽŶ�ŽŶ�ƚŽƉŝĐƐ�ƚŚĂƚ�ŵĂƩĞƌ�ƚŽ�ǇŽƵ�–��ůŝĐŬ�ŽŶ� ƐŝŐŶ�ƵƉ� ĨŽƌ�
ĂůĞƌƚƐ�ĨŽƌ�ŵŽƌĞ�ŝŶĨŽƌŵĂƟŽŶ͘ �dŚĞ�ƐǇƐƚĞŵ ŝŶĐůƵĚĞƐ ŝŶĨŽƌŵĂƟŽŶ�ĂďŽƵƚ�ƐĞǀĞƌĞ�
ǁĞĂƚŚĞƌ͕�ƉůĂŶŶĞĚ�ĐŽƵŶƚǇ�ĐŽƵŶĐŝů�ƌŽĂĚ�ǁŽƌŬƐ͕ ĂŶĚ�Ă ƌĂŶŐĞ�ŽĨ�ŽƚŚĞƌ�ĐŽƵŶƚǇ�
ĐŽƵŶĐŝů�ƐĞƌǀŝĐĞƐ͘ 

 


