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7KH�UHVRUW�ZKLFK�LV�ORFDWHG�LQ�0 HVDLHHG�LQFOXGHV�D�KRWHO�ZLWK�URRPV
DQG�WZ R�VXLWHV�FKDOHWV�YLOODV�ILYH�UHVWDXUDQWV�D�VSD�ILWQHVV�FHQWUH�
D�PRVTXH�DQG�DOO�VSRUWV�IDFLOLWLHV�DQG�FRXUWV�

³: H�ZDQW�WR�JLYH�RXU�JXHVWV�DQ�DGGHG
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2IILFHV�QHDU�WKH�OREE\ � RI�WKH�KRWHO�Z LOO�EH�UHPRYHG�WR�P DNH�URRP � IRU�WKH
H[ SDQVLRQ�RI�WKH�OREE\ � 7KUHH�UHVWDXUDQWV�Z LOO�EH�DGGHG�RQH�E\ � WKH
EHDFK�

7KH�6HDOLQH�%HDFK�5 HVRUW¶V�' XQHV�/ RXQJH�Z KLFK�LV�ORFDWHG�RQ�WKH�ILUVW
IORRU�RI�WKH�PDLQ�EXLOGLQJ�ZKHUH�SHRSOH�FDQ�HQMR\ � FRFNWDLOV�RU�D�JDPH�RI
ELOOLDUGV�ZLOO�EH�UHQRYDWHG�DQG�WXUQHG�LQWR�D�FOXE�Z KLFK�Z LOO�WKHQ�EH�FDOOHG
WKH�=RXN�/ RXQJH�

³7KH�=RXN�/ RXQJH�FOXE�Z LOO�EH�WKH�EHVW�FOXE�WR�YLVLW�LQ�WKH�FRXQWU\ « � ,W�ZLOO
EH�UHQRYDWHG�DQG�ZLOO�EH�RSHUDWLQJ�DIWHU�WKH�( LG�KROLGD\ V�́ �VDLG�6KXNRRU�

7KH�6HDOLQH�%HDFK�5 HVRUW�ZLOO�RSHQ�D�QHZ � VHDWHU�UHVWDXUDQW�E\ � WKH
EHDFK�LQ�WKH�ZHVW�SDUW�RI�WKH�UHVRUW�Z KLFK�ZLOO�EH�FDOOHG�H�; XPD
5HVWDXUDQW�³ ,W�ZLOO�EH�D�&DULEEHDQ�VHDIRRG�HDWHU\ � E\ � WKH�EHDFK�VHUYLQJ
RQO\ � GDLO\ � IUHVK�IRRGV�́ �=RXN�LV�WKH�RWKHU�UHVWDXUDQW�WKH�UHVRUW�ZLOO�RSHQ
DIWHU�5DPDGDQ�6KXNRRU�VDLG�KH�Z LOO�FUHDWH�WKH�FRQFHSW�RI�WKH�UHQRYDWLRQ
DQG�H[ SDQVLRQ�DQG�WKH�4 1 +¶V�VHQLRU�LQWHULRU�GHVLJQHU�3DVFDO�- XOLDQ�Z LOO
GR�LW�$FFRUGLQJ�WR�KLP � DURXQG�YLOODV�ZLOO�EH�DGGHG�QH[ W�\ HDU�LQ�WKH�Z HVW
SDUW�RI�UHVRUW¶V�JURXQGV�WR�P HHW�WKH�GHPDQG�

³: H�KDYH�DQ�LQIOX[ � RI�JXHVWV�WKLV�\ HDU« � : H�KDYH�PRUH�FXVWRPHUV�WKLV
\HDU�FRPSDUHG�WR�ODVW�\ HDU�DQG�SHUFHQW�RI�WKHP�DUH�ORFDO�SHUFHQW
DUH�H[ SDWV« � + RZ HYHU�RQ�ZHHNHQGV�Z H�JHW�´�KH�VDLG�7KH�UHVRUW¶V
3HDUO�5 HVWDXUDQW�ZKLFK�VHUYHV�LQWHUQDWLRQDO�GLVKHV�ORFDWHG�DW�WKH�OREE\ � RI
WKH�KRWHO�ZLOO�EH�UHQRYDWHG�DQG�ZLOO�WKHQ�EH�QDPHG�%RQELQL�

7KH�EDFKHORU¶V�SRRO�Z LOO�EH�H[SDQGHG�DQG�ZLOO�KDYH�D�-DFX]] L�DQG�D�VQDFN
EDU�³DOO�IDFLQJ�WKH�VHD�́ �$�&DULEEHDQ�WKHPHG�UHVWDXUDQW�FDOOHG�%RPED¶V
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* ULOO�ZLOO�DOVR�EH�RSHQHG�E\ � WKH�SRRO�DUHD�

6KXNRRU�VDLG�WKH�KRWHO�LV�QRW�RQO\ � H[SDQGLQJ�LQ�WHUPV�RI�EXLOGLQJV�DQG
DPHQLWLHV�EXW�DOVR�DGGLQJ�QHZ � DFWLYLWLHV�,Q�WKUHH�PRQWKV¶�WLP H�JXHVWV�DW
WKH�UHVRUW�Z LOO�EH�DEOH�WR�KDYH�VFXED�GLYH�DQG�VQRUNHO�³7KHUH�Z HUH
DURXQG�UHHI�EDOOV�SODQWHG�LQWR�WKH�VHD�DQG�QRZ�WKH�SODQNWRQV�DUH
JURZLQJ« � LW�ZLOO�EH�D�JRRG�H[ SHULHQFH�IRU�RXU�JXHVWV�ZKR�ORYH�GLYLQJ� ´�KH
VDLG�

6KXNRRU�VDLG�WKH�UHVRUW�KDV�UHQRYDWHG�LWV�³MXQJOH´�IRU�$LUVRIW�ORYHUV�$LUVRIW
LV�D�JDPH�LQ�ZKLFK�SDUWLFLSDQWV�HOLPLQDWH�RSSRQHQWV�E\ � KLWWLQJ�HDFK�RWKHU
ZLWK�PP � RU�PP�SODVWLF�EE�EXOOHWV�IURP � D�FRPSUHVVHG�DLU�JXQ�RU�DLUVRIW
JXQ�SRZ HUHG�E\ � SURSDQH�FRPSUHVVHG�DLU�PDQXDO�VSULQJ�DFWLRQ�RU�DQ
HOHFWULFDOO\ � SRZHUHG�JHDUER[ �

$LUVRIW�SDUWLFLSDQWV�RUJDQLVH�PHHWLQJV�DW�GHGLFDWHG�DLUVRIW�EDWWOHILHOGV�RIWHQ
DGDSWHG�WR�SURYLGH�Z DOOV�EXQNHUV�WUHQFKHV�EXLOGLQJV�WRZ HUV�DQG�RWKHU
VLP LODU�PDQPDGH�ILHOG�HQKDQFHPHQWV�WR�RIIHU�UHDOLVP�DQDORJRXV�WR�UHDO
FRPEDW�HQYLURQPHQWV�

$LUVRIW�JDPHV�YDU\ � JUHDWO\ � LQ�VW\ OH�DQG�FRP SRVLWLRQ�GHSHQGLQJ�RQ�ORFDWLRQ�
EXGJHW�DQG�WKH�TXDQWLW\ � RI�SDUWLFLSDQWV�EXW�RIWHQ�UDQJH�IURP�VKRUW�WHUP
VNLUPLVKHV�RUJDQLVG�VFHQDULRV�P LOLWDU\ � VLP XODWLRQV�RU�KLVWRULFDO
UHHQDFWPHQWV�

&RPEDW�VLWXDWLRQV�RQ�WKH�EDWWOHILHOG�RIWHQ�LQYROYH�WKH�XVH�RI�FRPP RQ
PLOLWDU\ � WDFWLFV�WR�DFKLHYH�WKH�REMHFWLYHV�VHW�LQ�HDFK�JDPH�3DUWLFLSDQWV
W\ SLFDOO\ � XVH�YDU\ LQJ�W\ SHV�RI�QRQ�OHWKDO�Z HDSRQU\ � GHVLJQHG�DV�UHSOLFDV�RI
UHDO�ILUHDUP V�WDFWLFDO�JHDU�DQG�DFFHVVRULHV�XVHG�E\ � P RGHUQ�PLOLWDU\ � DQG
SROLFH�RUJDQLVDWLRQV�

³: H�KDYH�$LUVRIW�SOD\ HUV�FDOOHG�WKH�- DUKHDGV�ZKR�FRPH�KHUH�DW�WKH
UHVRUW�7KH\ � XVHG�WR�SUDFWLFH�KHUH�RQ�Z HHNHQGV�WKH\ � FRP H�KHUH�HDUO\
DQG�SOD\ � LQ�RXU�JURXQGV« � WKH\ � KDYH�WKH�HTXLSPHQW�ZH�KDYH�WKH�SODFH«
: H�QRZ�WKRXJKW�RI�PDNLQJ�LW�D�IL[ WXUH�RI�WKH�KRWHO�́�VDLG�6KXNRRU�SRLQWLQJ
WR�WKH�HQKDQFHPHQWV�WR�WKH�³MXQJOH́ �SURYLGHG�E\ � WKH�KRWHO�

+H�VDLG�WKH\ � ZLOO�DOVR�EH�DGGLQJ�3DLQWEDOO�VRRQ�3DLQWEDOO�LV�D�JDPH�LQ
ZKLFK�SOD\ HUV�HOLP LQDWH�RSSRQHQWV�E\ � KLWWLQJ�WKHP�Z LWK�SHOOHWV�FRQWDLQLQJ
SDLQW�UHIHUUHG�WR�DV�D�³SDLQWEDOÓ�XVXDOO\ � SURSHOOHG�IURP�D�&2 � RU
FRPSUHVVHG�JDV�+ 3$�RU�1LWURJHQ�SRZ HUHG�SDLQWEDOO�JXQ�RU�PDUNHU�$
EUDQG�RI�7,330 $1 1 �SXP S�JXQ�ZDV�SRZHUHG�E\ � D�3URSDQH�&DQ�DQG�LW
ZDV�PDGH�IRU�SOD\ HUV�ZKR�GLG�QRW�KDYH�DFFHVV�WR�DQ\ � &2 � RU�+ 3$�ILOOV�
7KH�JXQ�Z DVQ¶W�YHU\ � VXFFHVVIXO�DQG�KDV�EHHQ�GLVFRQWLQXHG�

5XOHV�IRU�SOD\ LQJ�SDLQWEDOO�YDU\ � ZLGHO\ � 7KH�PRVW�FRPP RQ�IRUP�LQYROYHV
WZ R�RSSRVLQJ�WHDP V�VHHNLQJ�WR�FDSWXUH�WKHLU�RSSRQHQW¶V�IODJ�DQG�UHWXUQ�LW
WR�WKHLU�VWDUWLQJ�SRVLWLRQ�EXW�RWKHU�REMHFWLYHV�PD\ � LQFOXGH�HOLP LQDWLQJ�DOO�RI
WKH�RWKHU�WHDP¶V�SOD\ HUV�HOLPLQDWLQJ�D�VSHFLILF�SOD\ HU�GHIHQGLQJ�RU
DWWDFNLQJ�D�SDUWLFXODU�SRLQW�RU�DUHD�RU�FDSWXULQJ�REMHFWV�RI�LQWHUHVW�KLGGHQ
LQ�WKH�SOD\ LQJ�DUHD�' HSHQGLQJ�RQ�WKH�VW\ OH�RI�SDLQWEDOO�SOD\ HG�D�JDPH
FDQ�ODVW�IURP�VHFRQGV�WR�KRXUV�

7KH�$LUVRIW�DQG�3DLQWEDOO�ILHOGV�Z LOO�EH�DGGHG�RQ�WKH�KRWHO�JURXQGV�Z KHUH�LW
DOUHDG\ � ERDVWV�RI�D�VRFFHU�ILHOG�FULFNHW�ILHOG�WZ R�WHQQLV�FRXUWV�WZ R
VZ LPPLQJ�SRROV�FRXUW�ELNHV�VWDEOHV�IRU�WKHLU�KRUVHV�DQG�FDPHOV�DQG�WKH
UHFHQWO\ � DGGHG�WKHPH�SDUN�7ZR�RI�WKH�KRWHO¶V�PRVW�SRSXODU�ZDWHU�VSRUW
DFWLYLWLHV�DUH�ZDWHU�VNLLQJ�DQG�MHW�VNLLQJ�

7KH�6HDOLQH�%HDFK�5 HVRUW¶V�WKHPH�SDUN�FDOOHG�³0 LVVLRQ�6HDOLQH�7KHPH
3DUN�WKH�' UHDP´�ZDV�UHFHQWO\ � ODXQFKHG�&KLOGUHQ�DW�WKH�' KUHLPD�&HQWHU
ZHUH�WKH�WKHPH�SDUN¶V�ILUVW�JXHVWV�7KH�WKHPH�SDUN�KDV�ULGHV�IRU�FKLOGUHQ
DQG�DGXOWV�ZKLFK�LQFOXGH�* DOD[ \ � D�' XFN�7UDLQ�DQG�+HOLFRSWHU�5LGHV�

7KH�WKHPH�SDUN�Z KLFK�FRVWV�DURXQG�4 5 �P�Z LOO�EH�WKHUH�IRU�WKH�KRWHO¶V
JXHVWV�WR�HQMR\ � XQWLO�WKH�HQG�RI�WKH�1HZ�<HDU�FHOHEUDWLRQ�³: H�ZDQWHG�WR
SURYLGH�VRP HWKLQJ� IRU�WKH�FKLOGUHQ�LI�SDUHQWV�ZDQW�WR�KDYH�WLPH�IRU
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WKHPVHOYHV« � : H�ZDQWHG�WKH�NLGV�RFFXSLHG�Z LWK�JRRG�SOD\ � Z KLOH�WKHLU
SDUHQWV�HQMR\ � RXU�KRWHO¶V�DPHQLWLHV�OLNH�WKH�VSD�IRU�LQVWDQFH�́ �VDLG
6KXNRRU�

9LYLDQ�* ULOR�D�3RUWXJXHVH�ZKR�YLVLWV�WKH�6HDOLQH�%HDFK�5HVRUW�RIWHQ�Z LWK
KHU�IDP LO\ � VDLG�VKH�DQG�KHU�IDP LO\ � OLNH�VSHQGLQJ�WLPH�DW�WKH�UHVRUW�
HVSHFLDOO\ � QRZ�DV�LW�KDV�DGGHG�D�WKHPH�SDUN�

7KH�6HDOLQH�%HDFK�5 HVRUW�ZLOO�SXW�XS�D�0 DMOLV�( OFKDOHKDW�IRU�5 DP DGDQ�
³5DPDGDQ�XQGHU�WKH�VWDUV�FDQ�EH�H[ SHULHQFHG�LQ�LWV�IXOO�JORU\ � DW�WKH�UHVRUW
ZKHUH�,IWDU�DQG�D�VHOHFWLYH�j � OD�FDUWH�PHQX�Z LOO�EH�VHUYHG�́ ) RU�ODUJHU
JURXSV�ZLWK�D�PLQLPXP�RI�SHUVRQV�WKH�3HDUO�5 HVWDXUDQW�Z LOO�RIIHU�,IWDU
PHQXV�VWDUWLQJ�IURP � 4 5 �SHU�SHUVRQ�7KH�GLQQHU�ZLOO�EH�HQMR\ HG�ZLWK�D
UHOD[ LQJ�PXVLF�SOD\ HG�E\ � DQ�2 XG�SOD\ HU�

1HZ�FKHIV�ZLOO�EH�MRLQLQJ�WKH�UHVRUW�6KXNRRU�VDLG�DV�WKH�KRWHO�ZLOO�EH
DGGLQJ�QHZ�UHVWDXUDQW�RXWOHWV�2 QH�RI�WKHP�Z KR�ZLOO�EH�MRLQLQJ�WKH�UHVRUW
VRRQ�LV�WKH�6 \ ULDQ�VSHFLDOW\ � FKHI�0 RQHI�' DUZHVK�( [ HFXWLYH�&KHI�8 GHQ
6XGHQGL�LV�WKH�UHVRUW¶V�QHZ � DGGLWLRQ�WR�LWV�WHDP�+H�Z LOO�EH�ORRNLQJ�DIWHU
WKH�GD\ � WR�GD\ � RSHUDWLRQV�RI�WKH�NLWFKHQ�DQG�WUDLQLQJV�³1HZ�UHVLGHQWLDO
EXLOGLQJV�DUH�EHLQJ�EXLOW�QHDU�KHUH�DV�Z H�VSHDN�DQG�D�ORW�RI�SHRSOH�Z LOO�EH
ORRNLQJ�IRU�D�SODFH�WR�HQMR\ � DQG�KDYH�IXQ« � : H�DUH�KDYLQJ�WKLV�UHQRYDWLRQ
WR�RIIHU�P RUH�WR�RXU�JXHVWV�́ �VDLG�6KXNRRU�

4DWDU�1HZV�� : RUOG�: DWFK�� %XVLQHVV�1 HZV�� 6SRUWV�1 HZ V�� ( QWHUWDLQPHQW�� ) HDWXUHV

<RXQJ�( GLWRUV�� &RPPHQWDU\ _�3KRWR�* DOOHU\ �� ' LVFXVVLRQ�) RUXP

%DFN�WR�WKH�7RS ? � 7KH�3HQLQVXOD� �OO�5LJKWV�5HVHUYHG�
&RQWDFW�8V �IU�DQ\ � FRQWHQW�UH�SURGXFWLRQ�
7R�DGYHUWLVH�RQ�WKH�VLWH�SOHDVH�JHW�LQ�WRXFK�ZLWK�RXU� $G�0 DQDJHU

6LWH�GHVLJQHG�DQG�GHYHORSHG�E\ �
6L' 6 QHW0 LQGV
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