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:H¶YH�EHHQ�ZRUNLQJ�ZLWK�WKH�&RXQFLO�RQ�
UHF\FOLQJ� LVVXHV� DW� /RYDW� )LHOGV�����������
LQFOXGLQJ� 

· +RZ�KLJK�WKH�SLQN�HXUR�ELQV�DUH 
· +RZ�KHDY\�WKH�OLGV�DUH�WR�OLIW� 
· 7KH�ZD\�WKH\�DUH�RIWHQ�RYHU-IORZLQJ 
· 7KH�VL]H�RI�WKH�UHXVDEOH�EDJV� 
 

:H¶YH� DVNHG� WKH� UHVSRQVLEOH� &RXQFLO��
RIILFLDOV� WR� FRPH� RXW� WR� PHHW� WKH��������
5HVLGHQWV¶� $VVRFLDWLRQ� DV� VRRQ� DV� WKH�
&29,'-���UHJXODWLRQV�SHUPLW� 

:H�KRSH�ZH¶OO�DOVR�EH�DEOH�WR�UH-VWDUW�RXU�
UHJXODU� VXUJHULHV� LQ� WKH� VSULQJ� ZKHQ�
ORFNGRZQ�HQGV� 

21(�0,//,21�3281'6 
7KDQN�\RX�WR�HYHU\RQH�IRU�WKH�VXJJHVWLRQV�WKDW�
KDYH� EHHQ� IORRGLQJ� LQ� VLQFH� WKH� &RXQFLO¶V�������
DSSURYDO� RI� .HUULH� DQG� 6DP¶V� PRWLRQ� WKDW����������
����PLOOLRQ�SRXQGV�EH�VHW�DVLGH�RYHU���\HDUV�IRU�
VFKHPHV� WR� LPSURYH� WUDIILF� PDQDJHPHQW� DQG�
URDG�VDIHW\� LQ�:LOOHQ��%URXJKWRQ�	�%URRNODQGV��
:H¶YH�OLVWHG�WKHVH�VXJJHVWLRQV�RSSRVLWH��� 

:H¶UH� DOVR� WDONLQJ� WR� 7KDPHV� 9DOOH\� 3ROLFH�
�DJDLQ��DERXW�D�VSHHG�FDPHUD�RQ�)HQ�6WUHHW�� 

,I� \RX� ZRXOG� OLNH� WR� EH� LQYROYHG� FRQWDFW� XV� IRU�
PRUH�LQIRUPDWLRQ� 

IRFXVWHDP#OLYH�FR�XN 
�������������� 

6XJJHVWHG�6FKHPHV 
:LOOHQ 
6SHHG�UHGXFWLRQ�PHDVXUHV�RQ�/DQGVERURXJK�*DWH�	�
%HDXIRUW�'ULYH��DQG�VLPLODUO\�$OGULFK�'ULYH� 
$FFHVV�IURP�0LOOLQJWRQ�*DWH�RQWR�'DQVWHHG�:D\� 

%URXJKWRQ�*DWH 
,QWURGXFWLRQ�RI�D����PSK�]RQH�OLNH�%URXJKWRQ� 
6SHHG�UHGXFWLRQ�PHDVXUHV�RQ�:DWHUFUHVV�:D\� 

%URRNODQGV 
$OVR�WR�EH�D����PSK�]RQH� 
6SHHG�UHGXFWLRQ�RQ�%URXJKWRQ�*URXQGV�/DQH� 
0HDVXUHV�WR�VWRS�0RQWDJXH�&UHVFHQW�EHFRPLQJ�D�UDW�UXQ� 

:KDW�GR�<28�WKLQN��/HW�XV�NQRZ�RQ� 
IRFXVWHDP#OLYH�FR�XN 

������������� 
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7KH�&RXQFLO�DJUHHV�D�/RFDO�3ODQ�ZLWK� WKH�*RYHUQPHQW�
DW� UHJXODU� LQWHUYDOV�� 2XU� PRVW� UHFHQW� WDNHV� XV� XS� WR�
�����DQG�ZDV�HQGRUVHG�E\�WKH�*RYHUQPHQW�LQ������  

:H�RULJLQDOO\�SURSRVHG�D�GHYHORSPHQW�RI�������KRXVHV�
LQ� 0.� (DVW� DV� D� UHVHUYH� VLWH� EXW� WKH� *RYHUQPHQW���������
UHTXLUHG�XV�WR�EULQJ�IRUZDUG�LWV�VWDUW�GDWH�WR�FLUFD������
DQG�QHJRWLDWHG�D�JUDQW�RI�������PLOOLRQ�WRZDUGV�DJUHHG�
LQIUDVWUXFWXUH�FRVWV� WKXV�VDYLQJ�0.�&RXQFLO� WD[�SD\HUV�
WKDW�DPRXQW�RI�PRQH\� 

%ORRU� 	� %HUNHOH\� �6W� -DPHV�� DUH� VKRUWO\� WR� VXEPLW� D�
SODQQLQJ�DSSOLFDWLRQ�IRU�GHFLVLRQ�E\�WKH�ODWH�DXWXPQ�RQ�
ZKLFK�WKHUH�ZLOO�EH�IXOO�FRQVXOWDWLRQ� 

1(,*+%285+22'�:$7&+(6 
6LQFH� RXU� PHHWLQJV� ODVW� \HDU� WR� HQFRXUDJH� WKH���������
IRUPDWLRQ�RI�1HLJKERXUKRRG�:DWFKHV�ZH�QRZ�KDYH���
WKDW�DUH�DFWLYH� 

:H¶UH� DOVR� WDONLQJ� WR� WKH� 3ROLFH� WR� VHH� LI� LW� ZRXOG� EH�
KHOSIXO� IRU� WKHP� WR� KROG� D� YROXQWDU\� OLVW� RI� GRPHVWLF�
&&79�	�ULQJ�EHOO�V\VWHPV� 

)RU� PRUH� LQIRUPDWLRQ� DERXW� KRZ� WR� HVWDEOLVK� D����
1HLJKERXUKRRG�:DWFK�PDLO�RU�WH[W�8UR\�RQ 

�IRFXVWHDP#OLYH�FR�XN 
�������������� 

7KH�)HQ�6WUHHW� OLQN�RYHU�%URXJKWRQ�%URRN� LV� WR�
EH� FRPSOHWHG� WKLV� VXPPHU�� 7KHUH� ZLOO� EH� D����
VLJQDOLVHG� MXQFWLRQ� ZKHUH� WKH� %URXJKWRQ� 5RDG�
DQG�)HQ�6WUHHW�PHHW��8UR\¶V�DOVR�SUHVVLQJ�IRU�D�
VSHHG�OLPLW� 

025(�/,77(5�3,&.(56 

2YHU�WKH�ODVW�\HDU�8UR\�KDV�EXLOW�RXU�QHWZRUN�XS�
WR����YROXQWHHUV�FRYHULQJ����VWUHHWV�	�UHGZD\V��
&RQWDFW�KLP�LI�\RX¶G�OLNH�WR�MRLQ�RQ� 

IRFXVWHDP#OLYH�FR�XN 
�������������� 

:H¶YH�KDG�
DQRWKHU�
GHOLYHU\�� 



:RUNLQJ�IRU�\RX�-�/LVWHQLQJ�WR�\RXU�YLHZV�-�*HWWLQJ�WKLQJV�GRQH� 
,W¶V�<28�-�RXU�UHVLGHQWV�-�ZKR�KHOS�8UR\�	�WKH�/LE�'HP�)RFXV�WHDP�PDNH�DOO�WKLV�KDSSHQ�-�7KDQN�\RX�� 

8UR\��.HUULH�	�6DP 
7KH�)RFXV�WHDP 

:$5'�%8'*(76� 

(DFK� \HDU� WKH�&RXQFLO� JLYHV� .HUULH�
	�6DP��������HDFK�WR�VSHQG�ZLWKLQ�
WKH�DUHD���,Q�����-���WKH\�KHOSHG� 

/LWWHU�SLFNHUV�IRU�8UR\¶V�QHWZRUN �������������� 

0.�6FRXWV�-�QHZ�ERXQGDU\�IHQFH ���� 

1HZ�&RPPXQLW\�%RDW�(OHFWUD� �������������� 

&KXUFK�:LWKRXW�:DOOV�   ���� 
�WRZDUGV�D�JD]HER�IRU�FRPPXQLW\�DFWLYLWLHV� 

5HSODFHPHQW�RI�D�FKHUU\�WUHH�  ���� 
�LQ�+RSNLQV�&ORVH��0LOWRQ�.H\QHV�9LOODJH� 

)ULHQGV�RI�:LOOHQ�&KXUFK  ���������������
�WRZDUGV�ZRUN�LQ�WKH�&KXUFK\DUG� 

%URXJKWRQ�	�0.�3DULVK�&RXQFLO�������������� 
�WRZDUGV�SXUFKDVH�RI�D�OLWWHU�ELQ� 

&DPSEHOO�3DUN�3DULVK�&RXQFLO����������������� 
�IRU�D�VLJQ�RQ�$OGULFK�*UHHQ� 

7KLV� FRPLQJ� \HDU� WKH� &RXQFLO� LV�����
DOORFDWLQJ� DQ� H[WUD� ������� WR� HDFK�
FRXQFLOORU� IRU� JUDQWV� VSHFLILFDOO\��������
UHODWHG� WR� RUJDQLVDWLRQV� 	� DFWLYLWLHV�
WKDW�ZLOO�KHOS�RXU�FRPPXQLW\�UHFRYHU�
IURP�&29,'-���� 

,I� \RX�ZRXOG� OLNH� WR� VXJJHVW�JURXSV�
WKDW�PLJKW� UHFHLYH�JUDQWV�SOHDVH� OHW�
XV�NQRZ�RQ� 

IRFXVWHDP#OLYH�FR�XN 
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)ROORZLQJ� .HUULH¶V� PRWLRQ� DW� WKH� &RXQFLO� LQ�
-XQH������D�GHFLVLRQ� RQ�ZKDW� NLQG� RI� UHIXVH�
FROOHFWLRQ� ZH¶OO� KDYH� IURP� $SULO� ����� ZLOO� EH�
WDNHQ�ODWHU�WKLV�PRQWK�� 

,W�ZLOO�DOPRVW�FHUWDLQO\�EH�IRU�ZKHHOLH�ELQV�ZLWK�
ER[HV�ZKHUH�ELQV�ZRQ¶W�ZRUN��1R�PRUH�VDFNV�
OHVV� GHEULV� IURQ� WKRVH� WKDW� KDYH� VSOLW� DQG� D�
OLNHO\�LQFUHDVH�LQ��UHF\FOLQJ�� 

7KH�SLORW�SURMHFW�WKDW�.HUULH�SURSRVHG�DQG�WKH�
UHFHQW� FLW\� -� ZLGH� FRQVXOWDWLRQ� ERWK� VKRZHG�
FOHDU�VXSSRUW�IRU�ZKHHOLH�ELQV��XS�WR�����IURP�
����LQ������ZKHQ�WKH�ODVW�PDMRU�FRQVXOWDWLRQ�
WRRN�SODFH��� 

0DLO�RU�WH[W�.HUULH�IRU�PRUH�LQIRUPDWLRQ� 

IRFXVWHDP#OLYH�FR�XN 
�������������� 

����-����&281&,/�%8'*(7 
,Q�)HEUXDU\�ZH� YRWHG� IRU�D������FRXQFLO� WD[�
LQFUHDVH�� $Q\WKLQJ� KLJKHU� ZRXOG� KDYH� EHHQ�
YHU\�GLIILFXOW�IRU�PDQ\�SHRSOH�� 

:H� VXFFHVVIXOO\� DPHQGHG� WKH� EXGJHW� WR����
LQFOXGH�DQ�H[WUD�� 
· ���������IRU�FKLOG�SRYHUW\ 
· ���������IRU�PRUH�OLWWHU�ELQV 
· ���������IRU�SODQQLQJ�HQIRUFHPHQW 
· ���������IRU�PHQWDO�KHDOWK 
· ���������IRU�YROXQWHHU�IORRG�ZDUGHQV 

0DLO�RU�WH[W�6DP�IRU�PRUH�LQIRUPDWLRQ� 
IRFXVWHDP#OLYH�FR�XN 

�������������� 

%522./$1'6� 
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7KH� QHZ� SLWFKHV� DW� WKH� WRS� RI�
:HVWHUJDWH�ZHUH�KDQGHG�RYHU�WR�WKH�
&RXQFLO� VRPH� PRQWKV� DJR�� EXW� IRU�
VRPH� UHDVRQ� ERRNLQJV� VWLOO� DUHQ¶W��
EHLQJ�WDNHQ� 

8UR\�LV�WU\LQJ�WR�ILQG�RXW�ZKDW¶V�JRLQJ�
RQ��.HHS�XS-WR-GDWH�RQ� 

IRFXVWHDP#OLYH�FR�XN 
�������������� 

7RP� %LUFK� $QJOLDQ� :DWHU��
$UHD�0DQDJHU�KDV�FRQILUPHG�
WR� 6DP� WKDW� 0.� &RXQFLO��
$:$�	�WKH�3DUNV�7UXVW�KDYH�
PHW� DQG� DJUHHG� WR� FDUU\� RXW�
ZRUN� RQ� WKH� GUDLQ� DQG� WKH�
GLWFK�SRQG� DUHDV� DORQJVLGH�
WKH� 0LOWRQ� 5RDG�� +RZHYHU�
WKH�WLPLQJ�LVQ¶W�FOHDU�\HW�	�WKH�
&RXQFLO�KDV�WR�ILQG�WKH�IXQGV� 

0HDQZKLOH� $:$� DUH� FRPLQJ�
EDFN� WR� LQYHVWLJDWH� WKH� QRQ-
UHWXUQ�YDOYH�LQWR�WKH�ULYHU�� 

)RU�PRUH� LQIRUPDWLRQ�PDLO� RU�
WH[W�6DP�RQ� 

IRFXVWHDP#OLYH�FR�XN 
�������������� 
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7+$1.�<28����� 
���WR� DOO� RXU� UHVLGHQWV� ZKR� KDYH�
GRQH�VR�PXFK�RYHU�WKH�SDVW�\HDU�WR�
FROOHFW� IRU� WKH� )RRG� %DQN�� NHHS� LQ�
WRXFK�ZLWK�SHRSOH�VKLHOGLQJ��GHOLYHU�
KRW�PDLOV� WR� QHLJKERXUV� DQG�PDQ\�
RWKHU� HVVHQWLDO� DFWLYLWLHV�� $QG�����
SDUWLFXODUO\� WR� WKRVH� ZKR� ZRUN� LQ�
WKH� 1+6� RU� ZLWK� FDUH� KRPHV�� RU�
ZKR�KDYH�EHHQ�LOO� 

2$.*529(�%0;�75$&. 

:H¶YH�EHHQ�WROG�,W�ZDVQ¶W�EXLOW�LQ�DFFRUGDQFH�
ZLWK�WKH�RULJLQDO�VSHFLILFDWLRQ�DQG�VLJQLILFDQW�
UHPHGLDO�ZRUN�LV�UHTXLUHG�� 

7KHUH¶V� QR� VFKHGXOHG� GDWH� IRU� LW� WR� EH�
RSHQHG�DV�IRXU�RUJDQLVDWLRQV�DUH�LQYROYHG�–�
&UHVW� 1LFKROVRQ�� WKHLU� FRQWUDFWRU�� WKH� 3DUNV�
7UXVW�DQG�WKH�&RXQFLO��7KDW�VRXQGV�OLNH�D�ORW�
RI�ODZ\HUV� 

8UR\�KDV�FRQWDFWHG�&UHVW�XUJLQJ�D�UHVROXWLRQ�
E\�WKH�VXPPHU�KROLGD\V�VR�WKDW�WKH�NLGV�FDQ�
HQMR\�LW��.HHS�XSGDWHG�RQ� 

IRFXVWHDP#OLYH�FR�XN 
�������������� 

.HUULH�SUHVVLQJ� IRU�D�]HEUD� FURVVLQJ�
RQ� &RXQWHVV�:D\� ODVW� \HDU�� � ,W¶V� LQ�
SODFH�QRZ� 


