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PGF#PDQVILHOG JRYDYNQF\ FLYLF KXE VFKHPH-WKDW ZLt00——

© EUHDWKH QHZ OLIH LQWR WKH KHDUW RI
RXU GLVWULEW KRXVHKROGV ZLOO SD\
YROORZ XV JLIXUHV VKRZ RXU WRZd HENORMUR K¥JH DUUD\
ERXQFLQJ EDFN ZLWK VOPYLBHMRYHU WKH \H

JROORZ XV RQ VRFLDOYRWGWRIRBXPEHUV DQ& A QJ \RXU ORFDO W
WKH ODWHVW QHZV DQEH MM RAWY VHY RSHQLEXYHPEPLBSHQWRBLEQWD!

ﬁ#O\ODQVILHOGS. LQ WKLV DUHD SDUNV DQG RSHQ VSDF|
#0'2B1HZY 2XU YLEUDQW HYHQWVSWRMLtwb@bH &&79 DU
SURPLVHV WR EULQJ HYHOWRREFW WR FROOHF

#0DQVILHOG'LVWULFWORNGFLY KHUH LQ WKH FRIPR &Y ROV

OHDQZKLOH GR]HQV RI'BIFRMD O WKH QHZ

[ #ooqviLHoc LVWULEWRENG KRPHY IRU U PRW DU AR G WRAH QW U

ZD\ WKLV \HDU RQ WKH Q@ EHPNLIKWLQJ IRU |
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SRXFRRUHPES KLIKHU FRXQFLO WBRRLIGHRMW EH ZLOO FR
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PDOVILHOG LQFUHDVH IURP 0DQVIIGHYEHYRWAAWWRQ IXLG!
&RXQFLO PDNHV XS RQOAHDR|SRKRULWLHYV WR

$OWHUQDWLYH ELOO 7KLV PHDQV PRWWKH TXDOLW\ RI OLIH K

7R UHDG WKH PDJD]LQH LQ $QG\ $SEUDKDPV

DOWHUQDWLYH ODQJXDJHV YLVLW ([HFXWLYH OD\RU RI 0DQVILHO

ZZZ PDQVILHOG JRY XN

P\PDOVILHOG

(OHFWLRQ WKLV 0D\

$00 PDWHULDO LQ 0\O 7KH 1RWWLQJKDPVKLUH QW
LQFOXGLQJ DGYHUWV L?LRXQFLO IIOHFWLRQV

RWKHU FRQWHQW LV

N
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VHUYLFHV
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&RXQFLOaV FDO
JRYHUQPHQW W
VRFLDO KRXVLQ
$Q XQSUHFHGHQWHG FURV
RYHU FRXQFLO ODQGOR
ILYH VROXWLRQV IRU WKH
CVHFXUH WKH IXWXUH RI (
KRXVLQJ
7KH\ ZDUQHG (QJODQG V F
VI\VWHP LV EURNHQ DQG W
QHHGHG ODQVILHOG 'LVWL
RI WKH VLIQDWRULHV W
7KH ILYH VROXWLRQV DQG
UHFRPPHQGDWLRQV WR WK
$ QHZ IDLU DQG VXVWDL
g LQFOXGLQJ DQ XUJHQV
UHVFXH LQMHFWLRQ DQ
UHQW DQG GHEW DJUHH
5HIRUPV WR XQVXVWDLQ
SROLFLHV
5HPRYLQJ UHG WDSH RQ
$ QHZ ORQJ WHUP *UHH
+RPHV 3URJUDPPH
8UJHQW DFWLRQ WR UHV
SURMHFWY DYRLGLQJ W
FRQVWUXFWLRQ VHFWRL
PDUNHW GRZQWXUQ

T e

7RZQ FHQWUH VS

/RFDO EXVLQHVVHV MRLQHG
ODQVILHOG 'LVWULFW &RXQ
WR VSUXFH XS WKH WRZQ F
ORUH WKIDFWLYLWLHV ZHUH
LQFOXGLQJ SDLQWLQJ
WLG\LQJ WR HQKDQFH WKH
7KH HQYLURQPHQWDO KHDO

kD@L &Y 4% @ LYPWH R QM

ZHHGLQJ

O/R®\ EURRN ZDU PH
RADHQ PDNHRYHU

J 7KH /IDG\EURRN ZDU PHPRULDO

v SEXEW\RREIWPRYHRYHU WKDQ
UGV Yk b Qhv ¥ | KShIERb | (ki ¢ QLWL DW
IRYEHDIQWHQ VP XFPLF VSDFHV WKD\

QJ8BBREOH IGRUSHLBRPPXQLW\ UHS

7KUHH VHUYLFH XVHUV WRRN S

RxbREBX@:\LWle)IjRUW ZRUNLQJ KI
VK W]

J LAY RIRKIPR & WY
R WX NV EHSRPW RX
S UDHERLEDIoLW OR
H OREZS PRIWGHQ)\P W
QDEOY HI$RPMWE 4B
v dRI P SRR UHI
G WKYRXuW KH Q)
b HOWYHHW ZHEVLWH UV

DEVR G LY KQF W AVHK\VHUYLFH ZHQ
7KH SODWIRUP HQDEOHV UHVLG

HULY WRHGL IREBWYHQWLRQ DOOR

Q0 FRERIOYWHG DQWLVRFLDO EHKD
E\ FDUU\LQJ RXW YLWDO FRPPX

w B QW R NIGHE BXIFSRFHG 3

K 4 "W K/ HR LWjV FOHDQLQJ XSWU

FBY OH YW B d FRPPXQLW\ VSD
VHUYLFH XVHUV VHH WKH SRVL)
KDYH ZKHQ WKH\ HQJDJH FRQV\V
VXUURXQGLQJV 7R UHSRUW DQ
FORDQ XS RU WR ILQG RXW PR!
27Z LPPHGLDWHMXVWLFHQRWW

FOHDQL/(
DSSHDUDQFH
WK WHDP WDF

WLSSLQJ DQG RWKHU HQYLURQPHQWDO L

FRPPXQLW\ VDIHW\ WHDP WDUJHWHG DQW

7KH GD\ ZDV RUJDQLVHG E\

FRXQFLO DQG DQRWKHU RQH LV SODQQHG RQ

DQG WKH
$SULO

ODQVILHOG %,

6SULQJ



&281&,/ 7%;

<RXU &R XQFLO 7D]

ODQVILHOG '"'LVWULFW &RXQFLOWHROEHGW VL& RSQ
EHWZHHQ DXWKRULWLHYV LQ WKGHBHQIGHDR W KRH) | Z |
\RXU KRXVH LV LQFOXGHG LQ )LJBRUANQEHORURXIBU

ODQVILH@GIRWWYV )RUH

IRWWLQJKDP VKL USSS
'LVWULFW 5HVFXH

&RXQW)\ &R XQFLO Ktttk
&RPPLVVL

+HOS ZLWK \RXU ILQDQFHYV

$UH \RX VWUXJJOLQJ WR SD\ \RXU RMQ W QI
,QFOXVLRQ WHDP RQRU HFPIEFK¥PDQVILHOG .

JRU HYHU\ ... FROOHFWHG DURXQG FRPHV WR
FRXQED@HY EDVHG RQD%DQG'SURSHUW\KDW \RX SD\ WRZDUG

0DQVILHOG 'LVMWIRWULFW &RXQFLO VI

1RWWLQJKDPVKLUV &RXQFLO /\ y
|/ |/ A
AAAN

)LUH DQG &%H
% D (}G@bDCMB%ﬂ)Q%?%[)QC

IRWWLQJKDPVKLUH lRWWLQJKDFﬁJH ﬁ ﬁ
3ROLFH

&RXQW\ &RX%F (@]

yﬁ\
Lor bexowh A @G % D QG% D @ G% D Q«
FDUH S S S
SU
R

5HVLGHQWY OLYLQJ LQ :DUVRS ZLOO SD\

D\ DS
DGGLWLRQDOO\ WR WKH 3DULVRLXYENL 5GHG WR WK
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— c HOHEUDWLQJ

1HZ SOD\ HTXLSPHQW

IRU ODQRU SDUN
1HZ RXWGRRU J\P H LQP»BWE D O F R Q Q H
DLPHG DW WHHQDJHUV DQG
DGXOWV KDV EHHQ LQVWDOOHG DW
0DQRU 3DUN
7KH HTXLSPHQW ZDV IXQGHG
E\ d IURP D 6HFWLRQ

SODQQLQJ DJUHHPHQW IURP
D UHVLGHQWLDO GHYHORSPHQW RII
3DUN +DOO 5RDG DQG d
IURP DQ DSSOLFDWLRQ VXEPLWWHG
E\ WKH )ULHQGV RI ODQRU 3DUN
JURXS WR WKH ODQVILHOG

RAARIEANITARSSON - . it voov vritnc
WKH H[LVWLQJ SOD\ DUHD DQG S WA FREPSAQLIEN VD
IHDWXUHV D QXPEH® BHHN ORQJ FUDFNGRZQ RQ XQOLF]
LQFOXVLYH SLHFHVFRIGGOMESPRIQW LQ 0DQVILHOG KDV VH
VXLWDEOH IRU WKHp@QY BEPHIGFBRY VHLIHG

PRELOLW\ LPSDLUHSY g RPPXQLW\ 3URWHFWLRQ 2IILFHU

ngv\fgégfg? @i%%LDC%\MﬁZ(EQLJHIQFH DERXW DQ LQFUHDV

EHQFKHVY DGMDFHQ W&@Kﬁsg%%\RSHUDWRUV

DUND LO WKH FRPLGKBERREXFWHG SURDFWLYH SDWURC
YDULRXV YDQV DQG IODWEHG WUXF]I
RSHUDWRUV RQH LQ /DG\EURRN DQ
'RRGKRXVH ZHUH LVVXHG ZLWK d
IRU IDLOLQJ WR SURGXFH RU RSHUD
OLFHQFHV LVVXHG E\ WKH (QYLURQF
LPSRXQGHG RQ EHKDOI RI WKH '9/$
DQG WKH RWKHU WZR ZHUH VHL]HG
SROLFH IRU KDYLQJ QR LQVXUDQFH
FULPLQDO FKDUJHV UHODWLQJ WR V
XQWD[HG YHKLFOH ZLOO QRZ QHHG
'9/$ DQG D UHFRYHU\ IHH WR UHFOD

6SULQJ
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$ODGGLQ LV D |
DZD\ VXFFHVYV

ODQVILHOG 3DODFF
DUH FHOHEUDWLQJ
RI DQRWKHU UHFRL
SDQWRPLPH DIWHU
SHRSOH YLVLV
ZDWFK $0DGGLQ D\
IHHPLQJ 6WUHHW Y
WKH &KULVWPDV S|
7KH VKRZ UHFHLYH

6 W H S E D F N L UHYLHZV IURP WKH

FXVWRPHUV DOLNH

RQ WKH KLJ .

3ULPDU\ VFKRROV DUH EHLQJ LQYLWH I

IUHH WZR KRXU ZRUNVKRS RQ WKH KL SS
LQ ODQVILHOG
9LNLQJV WR 9LFWRULDQV q $ +LVWRU\ R QJ F

GHOLYHUHG LQ VFKRROV DQG LV EHLQ{ R WHYHSWRY S
ODQVILHOG V 7RZQVFDSH +HULWDJH 3WrRRIM ¥ FIWy X\GR) MK
VFKRROV ZKLFK DSSO\ URXWLQHV DQG SO
7KH ZRUNVKRS LV DLPHG DW FKLOGU PGV WgH S|
FRPELQHV D PLQXWH YLVXDO SUHV%W@'@I Qg"H}%Q?W
DQG GHYHORSPHQW RI VKRSSLQJ LQ OBRWLHOG IROO
KDQGV RQ DUW DQG WHFKQRORJ\ VHV¥ LR@RU ILIXUHV
3XSLOV ZLOO EH DEOH WR H[SORUH 9ISPWRRRLPG BDOMYG
LQWHULRU DUFKLWHFWXUDO VW\OHV EPGI FSDWIP il RV
ERDUG IRU WKH LOQWHULRU DQG H[WHéEﬂ%Hﬁ'rFV\FI%I-'?QMV
VKRS $00 PDWHULDOV DUH SURYLGHG oK UZHvaK RRPF
7KH ILYH ZRUNVKRSV DUH PDGH SRV V kOt & WK 0eXS §
7KH 1DWLRQDO /RWWHU\ +HULWDJH )XQGDRQ® PO KEHH
RQ D ORQGD\ RU 7XHVGD\ GXULQJ ODURKUHZRKDPRT X H \&W
ZRUNVKRBLO WKH 5HJHQRQDWLRQ WHEJLPWSKDQWVRR;ZRDQOL’
UHJHQHUDWLRQ#PDQVILHOG JRY XN

6SULQJ
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1HZ FKLHI H[H
DSSRLQWHG WR S

-DPHV %LGGOHVWRQH KDV EHHQ FRWINUPHG DV W |
QHZ &KLHI ([HFXWLYH 2IILFHU

)XOO &RXQFLO PHW LQ 'HFHPEH UZ D\(\&K M RD/GIS R LVQRV PR Q
XQDQLPRXVO\ 7KH ([HFXWLYH 0DLRUWMKMHQRRKQW K G HD |
LQYHVW DQG QXUWXUH KRPHJURRG SRVOHKIM VD\QIR (S DF
ODQVILHOG IRFXVHG OHDGHU WRVKWHR ORIURDB @ WR V
-DPHV KDV EHHQ ZLWK 0DQVILHO G5 \ELLLRH \2 P\WRR B/HKBI U
H[SHULHQFH LQ VHUYLFH LQQ RFYKDMLIRIQD Q\dJ P Q MIRRW F B
SURJUDPPH GHOLYHU\ +H ZDV SHFMWRRE XY SN B8 WW DRGN
DQG KDV EHHQ D NH\ SDUW RI WK DEWKRKILIN WH FR U
\HDUV

-DPHV WRRN XS WKH UROH RIILFUDOO\ RYBLRQ & DX Q GH
WKH FKDOOHQJHY DQG RSSRUW X GHWMW W KXW D/GRD QW |
FRPPXQLWLHY DQG SDUWQHUV ZAMUEBP® WRXE FALIQM U

7ZR ELQ ORUULHY QHZO\ QRQDIPHFGGRQDWLRQV WR -RK

/RRN RXW \RXU ZLQGRZ ZKHQ \ROORNDUH®&H @GQLVWULFW &Ut
FROOHFWLRQ FRPLQJ DQG \RX PD\ MXWKMSRMDBXBU WKH -RK
QHZO\ QDPHG ZDJRQV 5HF\FORVDXVUWV L@ [6XYSRQ LQ $VKILH
/JLJKWLQJ OF&OHDQ ZHUH QDPHW FARKRVOH@® E VWA PHD U WKH FU
SXEOLF IROORZLQJ D FRPPXQLWARRRPWHW PWRQRIQ ODWHFHLYHV
ODVW AKBWHZ ELQ ORUULHV DUIW B EWHPIDWHIRQV ZKHUH EHU
FRXQFLOWV RQJRLQJ IOHHW UHSODPRABPIHUPLVVLRQ IRU LW WR
SURJUDPPH ,Q WKH DYHUDJH \NBWHMIOH\LFAREFRPSD Q\ LV XVHC

PLOHV WUDQVSRUWLQJ ZDVRRD OHPVKREP BWRBHHGY FROO|
ODQVILHOG WR YDULRXV UHIXVH FRIO®PH PWHRWKHWENYLGHG D

6SULQJ
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OXOWL DIJHQF\ KXE VX
IRU SODQQLQJ FRQ

$ PXOWL DJHQF\ KXE WKDW ZLOO XQORFN
RSSRUWXQLW)\ DQG LPSURYH WKH WRZQ FHQWUH

KDV EHHQ VXEPLWWHG IRU SODQQLQJ
FRQVLGHUDWLRQ

ODQVILHOG &RQQHFW LV GHVLJQHG WR EULQJ SXEOLF
DQG HGXFDWLRQDO VHUYLFHV XQGHU RQH URRI
/RFDWHG DW WKH IRUPHU %HDOHV DQG &R RS
VWRUHV WKH SURMHFW LV IXQGHG LQ ODUJH SDUW E
ZHOFRPH JRYHUQPHQW IXQGLQJ VXSSRUWHG E\

WKH SDUWQHUV ZLWK D VWDNH LQ WKH EXLOGLQJ
7KH DSSOLFDWLRQ ZDV IRUPDOO\ VXEPLWWHG LQ
'HFHPEHU DQG LV VFKHGXOHG WR EH FRQVLGHUHG

E\ WKH ODQVILHOG SODQQLQJ FRPPLWWHH LQ HDUO\
0D\ 6XEMHFW WR D IRUPDO DSSURYDO SDUWLDO
GHPROLWLRQ RI WKH VLWH DVEHVWRY UHPRYDO DOQ:
UHPRYDO Rl WKH OLQN EULGJHV LV H[SHFWHG WR VW
IURP VXPPHU ZLWK WKH IXO0O UHPRGHO DQG
FRPSOHWLRQ H[SHFWHG LQ ODWH

7KH FRXQFLO SXUFKDVHG WKH EXLOGLQJ LQ
'"HFHPEHU WR WDNH FRQWURO RYHU VKDSLQJ D
QHZ IXWXUH IRU WKH WRZQ FHQWUH ,W IRUPV D NH\
SDUW RI WKH FRXQFLO V DGRSWHG 7RZQ &HQWUH
ODVWHUSODQ DQG FRPSOHPHQWY VHYHUDO RWKHU
UHJHQHUDWLRQ SURMHFWY DQG GHYHORSPHQWYV
EHLQJ SURJUHVVHG 7KH VFKHPH DOVR DOLJQV

ZLWK WKH FRXQFLOjV FRUSRUDWH SULRULWLHV FUH!
D ZHOFRPLQJ DQG WKULYLQJ WRZQ FHQWUH DQG

VXSSRUWLQJ VXVWDLC&EIE_T""’.'E_ISHYHORSPHQW

<RX FDQ YLHZ WKH DS 5B/ LRQ DQG
VXEPLW D FRPPHQW Y Ikgaiisd SODQQLQJ
SRUWDO E\ VFDQQLQJ EZ&EH# FrRGH

6SULQJ
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7KLUG SKDVH R sHOHFWLYH oLF

PRYHV WR QH[W

KRXVLQJ VWDUV S frosiwins.
OLYLQJ FRQGLWLRQ

SURSHUWLHV DFURYV

7KH GHOLYHU\ RI D WKLUG SKDVH [PRYLQJ WR WKH QH|
KRPHVY KDV UHDFKHG D VLJQLlLFDcz/ﬁHORi_'T(F%VFLLYOHLC\)/LSFﬁgf/;
ZRUN VWDUWLQJ RQ VLWH B
ODQVILHOG 'LVWULFW &RXQFLO DS SRZHU WR PDNH SuUll
6ROXWLRQV IROORZLQJ D FRPSHW|KRPHV EHWWHU IRUS
LQ ,W ZLOO PDNH L)\

XQGHUWDNH WKH FRQVWUXFWLRQ | g8 'S0 6y wR KDY
DIIRUGDEOH KRPHV RIl & HQWHQDU HDFK RI WKHLU SUL\
LV DOVR GHOLYHULQJ VRFLDO KRX SURSHUWLHV DQG I
FRXQFLO RQ WKH %HOODP\ HVvwD\ OPRQGORUGV WR PHH
VWDQGDUG RI DFFRF

7KH d P SURMHFW KDV EHHQ FRQC gy UHvLGHOWY
SKDVHVY NQRZQ ZLGHO\ DV 3RSS\ )l 7KH ORFDWLRQV FRY
VLWH D WRWDO RI QHZ KRPHV K WKH VFKHPH DUH Dy
&HQWUDO ZDUG :HV

RFFXSLHG E\ FRXQFLO WHQDQWV [, 08t o\ Zouey o
3KDVH WKUHH ZRUNV VWDUWHG RC :pUVRS ZDUG :DLQZ

DQG DUH GXH WR EH FRPSOHWHG | (DNULQJ DQG 5RFN -+
6HOHFWLYH OLFHQV
7KH QHZ  KRPHV ZLO@sEBHLRé G0 uHDYV

UHVLGHQWLDO RIIHUHGESHW DWLRO GD EX
UHQW DQG RZQHG E\ WY k‘?%q:EbKDY

OHYHOV RI FULPH K
RI WKH SURSHUWLHW KDY £ BQc sr
GHVLJQDWHG IRU ROGHOGHREQH D JL"

PL[ RI DSDUWPHQWV D%QGQHUVRWRVGDRUZR(;’;
EXQIDORZV DQG  ZLQBERJIRDw Ly
JHQHUDO QHHGV D PLYURBHUW\ VWDQGDU
DSDUWPHQWY DQG KRRN@DIHRKQW

VEKHPH PHHWYV VHYHU@BS%%I%E;{/@% OLLOF‘LSFF

FRXQFLO V BMURFRRMPDHYLWLHYV VX SIEFBUMKHQ/F ISHPR ¢
WR OLYH LOGHSHQGHQWO\ LQ VXLWDEAOHVH?H 1 DT
KRPHV 2XU GLVWULFW WR GHOLYHU DIIRUGDEQH K

6SULQJ
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$UW ELUGV DQG EHDVWYV

$UW ZRUN E\ PHPEHUV RI D

VXSSRUW JURXS DW 0ODQVILHOG

OXVHXP KDV JRQH RQ VKRZ

DW 1HZVWHDG $EEH\ LQ DQ

H[KLELWLRQ FDOOHG %LUGV

%HDVWY DQG %\URQ

7KH *UHHQ 3RZHU JURXS

UHJXODUO\ PHHWV DW WKH

PXVHXP DQG XVHV DUW

LQVSLUHG E\ WKH YHQXH V

QDWXUDO KLVWRU\ FROOHFWLRQV WR

KHOS YXOQHUDEOH ZRPDQ EXLOG

WKHLU FRQILGHQFH DQG VHOI

HVWHHP WKURXJK FUHDWLYH

H[SUHVVLRQ DV D NLQG RI C$UW

RQ 3UHVFULSWLRQ

,Q BHSWHPEHU ODVW \HDU

*UHHQ 3RZHU YLVLWHG OHPEHUV RI WKH FRl;
1HZVWHDG $EEH\ DQG IRUJHG g:ggHDUVVFthOV‘(’;TJzE‘
D FUHDWLYH SDUWQHUVKLS ZLWK 3ULPDU\ 6FKRRO
WKH SRHW /RUG %\URQ V IRUPHU

KRPH DQG WKH IORUWOQBUHGY RI WUHH VDSOLQJV DQ
IDXQD WKDW DUH IRKRFQWHE WR PDUN WKH ILQDO SK
DQG ZHUH SDUW RI MHRQ¥ 2% SURMHEW

1RZ WKLV ZRUN KDV, JR
GLVSOD\ DW WKH DglgHH\Q'gd?'QLO WHDPHG XS RQFH DJD

SURMHFW /DE OH[wW R W Y ¥VW WR SODQW PRU KD\

VWXG\ 7KH H[KLELWPARYN ukgHLQG WKH KHDOWK KXE

XQWLO XQWLO (DVWHBPFH OHPEHUV Rl WKH FRXQFLSO
WHDP WKH PD\RU WKH FDELQHW

SULPDU\ VFKRRO FKLOGUHQ IURBC
WRRN SDUW LQ RUJDQLVHG HYHQ\
VHVVLRQV KDYH VHHQ RQ DYHUDA
LQWR WKH JURXQG SHU GD\

6SULQJ
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(QG RI DQ HUD (\%M,RJUHVV RQ W

VKRSY GHPROLVK

$ VKRSSLQJ DUHD LQV(NH—I-BUQ O V H [ F K D (;

RI DQ HVWDWH KDV EHHQ
GHPROLVKHG DV SDUW RI D PXOWL
PLOOLRQ SRXQG UHJHQHUDWLRQ
SURMHFW

7KH VKRS SDUDGH LQ WKH
%HOODP\ HYWDWH KDV RYHU WLPH
EHFRPH DQ H\H VRUH WR WKH
ORFDO DUHD +RZHYHU DV SDUW
RI WKH d P SURMHFW WKH
EXLOGLQJ LV EHLQJ UHPRYHG DQG
QHZ KRPHV EXLOW LQ LWV SODFH
7KH XSJUDGH KDV EHHQ
FRQGXFWHG LQ SKDVHV DQG KDV
VHHQ WKH EXLOGLQJ RI WKH ILUVW
SKDVH Rl FRXQFLO KRPHV DQG D

QHZ VKRS SDUDGH 7 W
RI WKH SUHYLRXYV VKJ{;QF&E@% LRQ RI DQ d P VNLOOV |

WRRN RYHU Doo wWKUl Fwwﬁb%ﬂ*PHUJLQJ LQGXVWULH\
XQLWYHUDOO WKHU@@@&W@MNQQHZ\NHFKQRORJLHV KDV
KLJK TXDOLW\ HFR IURHZOQ\G

DITRUGDEOH IDPLO\ RRXQOFHBALRQ DQG FRXQFLO OHDGHUYV

KRPHV EXLOW DURXQGEWHH QHfQ\Wwv WR VHH WKH )XWXUH
LQVWDOOHG YLOODJH JUHHQ D UHD

7KHUH ZLOO DOVR EI—([SKDQJH WDNH VKDSH DW :HVW 1RW
FRPPXQLW\ RUFKDUG&KIDOWIHEILHOG 5RDG FDPSXV $ ODL
DQG D QHZ WKURXJKXRMWKH CVNHOHWRQ RI WKH LPSUH"®
ZKLFK ZLOO DOORZ IRWHFSWRBEHGVDNLQJ LW LQWR WKH QF

EXV FRQQRHFWLRQV WKUYGKHRWILYYow ZKLFK ZLOO LQYROY
SDUW RI WKH HVWDWH

:RUN LV H[SHFWHG W'hlq:'ﬁépg\é(LGan PDVRQU\ ZRUN LQVW
RO WKH VFKHPH Lo DQG FRPSOHWLQJ URRI FRYHULQJV

VXPPHU WKH IODJVKLS IDFLOLW
DURXQG FROOHJH VWXGHQWYV DQ
DW OHYHO DQG DERYH ZLWK D VW
67(0 VFLHQFH WHFKQRORJ\ HQJLQ
VXEMHFWV

6SULQJ
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/IRFDO *RYHUQ
SHRUJDQLVDW

2Q 'HFHPEHU
JRYHUQPHQW DQ(
ZKLWHSDSHU RQ
3DUWQHUVKLS )H
IRU *URZWK

7KH SDSHU VHWV
LQWHQGYV WR GH(
CGHYROXWLRQ U

9LVLWRU HFRQ R\

XGH SODQV
GHYROXWLRQ WR

ERXQFLQJ E DfR e

PD\RUV DQG WK
1HZ ILJXUHV VKRZ WKDW WRXULVP L BUGEICIIE ATV
EDFN LQ ODQVILHOG IROORZLQJ RQ ||BSehiCin s iSlay

XQLWDU\ DXWKRU
7KH QXPEHU RI YLVLWRUYV DQG HFRQ FRXQFLO OHDGH

WKH GLVWULFW LV EHLRO FR®UWRR dEFERSrnisym

-

HFRQRP\ 1HZ DQDO\VLV RI WKH G D WRIANMARDGRUE L e
. 7KH YLVLWRU HFRQRP\ ZDV ZRUW Ki¥

XQGHUWDNHQ WRWS
d PLQ DQG PDNLQJ JRRG S EAAIMMMIaA

WKH KLJK RI d P LOQLWLDO UHVSRQ
. 7KH ILJXUHV VKRZ WKHUH ZHUH LQ ODWH 0DUFK
GLVWULFW XS RQ WKH AP &RXOQW\ &RXQFLO

EXW VWLOO EHORZ WKH SUH SD Q GRISANERAAIS QLA
FDUULHG RXW RQ

RSWLRQV EHIRUH
. ORVW SHRSOH YLVLWHG ODQVILHO FRQVLGHU SURSR

DFFRXQWHG IRU RI H[SHQGLW X (XM e RV A
DQG GULQN DW JRYHUQPHQW LQ

. 6SIUQJ DQG HDUO\ VXPPHU ZHUH W
RI \HDU WR YLVLW WKH GLVWULFW LQ
0D\ DQG LQ -XQH

e

6SULQJ
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%LQ FROOHF fUDGH ZD

7KLV VHUY
EXVLQHVVH
WRLWQWXUHE LQFOXGLQJ
YZRQ W EH PH RIILFHV LQ
ZLWK \RXU XQLWV DQG

QHLIJKERXUN IDFWRULHV
1IHYHU ZRU PRUH LQIR

\RXU ZKHHO ZZZ PDQVIL
ELQ WDNLOD JRY

VWUROC O XN WUDGH
WKH URI D

3DLQW DQG RLO W
¢ &OHDQ IRRG WLQV HPSW\ DHURVRS ZDSE()BS

[0)
GULQNV FDQV R
3RO\WW\UHQH

7THIWLOHVY FORWK
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:DVWH FROOHFWLRQ F KEEEES
IRU EXVLQ \

7KH JRYHUQPHQW LV LOQOWURGXFLQJ "6LPSOHU 5HF
D QHZ VHW RI OHJDO UHJXODWLRRV GHVLIQHG W
UHF\FOLQJ HDVLHU ,W ZLOO ILUWW DIIHFW EXVLQ
HPSOR\HHV RU PRUH IURP ODUF RQZDUGYV
$Q\ EXVLQHVV RU ZRUNSODFH WKDW JHQHUDWHY,
LV VLPLODU WR KRXVHKROG ZDVWH
PHDQV DOO EXVLQHVVHYVY ZLOO QHHG WR K H VH
IRUJODVRHWDD VODISHHBDUGERDU®&RG ZDYRVHFRXQFL
ZDVWH FXVWRPHUV ZH ZLOO EH OLDLVLQJ ZLWK \

$UH \RX D 3ULYDWH /I

-RLQ RXU 3ULYDWH 5HQWHG $FFHVV 6FKI
\RXU SURSHUWLHYVY WR RXU KRPHOHV\

‘H RIITHU &DVK ,QFHQWLYHV LQFOXGL@LWHQW L
5HQW*XDUDQWRU ODQDJHG 3D\PHQWV 7HQDQF\ ¢

!
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&ERQWDFW 8V
© 3ULYDWHUHQWHGDFFHVV#HBIQVILHOG JRY XN

6XEMHFW WR IXQGLQJ DYDLODELOLW\ DQG GLVFXVVLRQ

6SULQJ



&KHFN RXW ZKDW V KDS ‘
GLVWULFW WKLV VSULQJ DQ
OODQVILHOG 3DODFH 7KHDWUH I
*DLD LV D WRXULQJ DUWZRUN E\ DUWLVW /XNH -HUL
VLPHWUHY LQ GLDPHWHU DQG KDV EHHQ FUHDWHG |

GHWDLOHG 1$6$% LPDJHU\ RI WKH (DUWK V VXUIDFH
IORDWLQJ LQ WKUHH GLPHQVLRQV

6DWXUGD\ $SULO WR 6
$SULO *DLD

ORQGD\ WR 7KXUVGD\

7KH =RQH FREE

(© SURXQG WKH 2DN 7UHH DUHD

,Q UHVSRQVH WR WKH FKURQLF ODFN RI VSDFHYV IH
SHRSOH DJHG DFURVV WKH FRXQWU\ =HVW KD
MRLQHG IRUFHV ZLWK $LU&ODG WR FUHDWH 7KH

EUDQG QHZ IUHH WR DWWHQG WRXULQJ \RXWK ID

6DWXUGD\ 0D\

+HULWDJH

() 0DQVILHOG &HQWUDO /LEUDU\

)DOOLQJ RQ WK DQQLYHUVDU\ RI 9( '
HYHQW LV SODQQHG ZLWK IRRG ILOP4 L DQG P
FRQWHPSRUDU\ WR :RUOG :DU 7ZR

6SULQJ




6DWXUGD\ -XQH ODQVI’L

() 0DQVILHOG ODUNHW 30DFH

%DFN IRU WKH WKLUG \HDU D IUHH IXQ GD\ RXW IR
IDPLO\ -RLQ XV IRU D FRORXUIXO SDUDGH OLYH PX
DQG GHOLFLRXV IRRG DV ZH FHOHEUDWH ODQVILHO
FRPPXQLWLHY DQG FXOWXUHYV WRJIJHWKHU

6DWXUGD\  -XO\ 0LQL 3ROLFH )XQ REE

© &puu wbDQN 3DUN

'"HSDUWPHQWYV IURP DFURVV WKH SROLFH ZLOO FR
RIITHU LQWHUDFWLYH DFWLYLWLHV V

VHVVLRQV WRS WUXPS WUDLO VLW

DQG OHDUQ DERXW WKH GURQHV 7
GHPRQVWUDWLRQYV

)X00 6KHEDQJ FR ODQVILHOG

() 0DQVILHOG ODUNHW sonrf@ ODQV'LHOG ODUNHW 3OD

$ RQH GD\ DUWV IHVWLYDO
LQ LWjV VLIWK \HDU FRPH
SHUIRUPDQFHV VWUHHW W

OLYH PXVLF KDQGV RQ DFW W&@é/o

6DWXUGD\ 6HSW-.-Y6XQGD\ 6HSWHP

JRU 1400 GHWDLOV DERAW DOUKRY F)«p/“}(lﬂ"’""’r)
1-""

Wi GLYWAXZE D QYUNIFVDO G IR Y ASIL L& DB VIRE ‘tig"r’ﬂ'_
APDLOY DOQG ILOG RAW ZXDW 9 RBRAQ Q)04 o ELE

6SULQJ




/[HHPLQJ 6WUHHW ODQVILHOG 1* 1*
_ PDQVILHOGSDODFH FR XN




9LVLW 0DQVILHOGS 4 | 4
LW V IUHH WR JH

6DWXUGDWP WR

®© v

@ PDQVILHOGPXVHX
PDQVILHOG JRY X

([KLELWLRQV (YHQWYV

7DWWRRLQJ LQ

5XQV XS WR ODUFK

7TDWWRRLQJ LQ WKH 8. OLQHUYV

OLVFRQFHSWLRQV DQG +LV ODMHVW\

LV IUHH DQG UXQV XQWLO 6DWXUGD\
ODUFK ,W GHOYHV LQWR WKH

DUWLVWU\ FXOWXUDO VLJQLILFDQFH

DQG HYROYLQJ SHUFHSWLRQV RI

WDWWRRV KLIJKOLJKWLQJ WKHLU SODFH

ZLWKLQ %ULWLVK VRFLHW\

ORSH\ 7TDONV
6WRULHV IURP WK

$SULO WR  -XQH

+RZ RIWHQ GR \RX ORRN DW WKH
FRLQV DQG EDQN QRWHV LQ \RXU
ZDOOHW" 7KLV H[KLELWLRQ ZLOO
VKRZFDVH VRPH WUHDVXUHV IURP
RXU FROOHFWLRQ DQG ORRN DW WKH
EULOOLDQW VWRULHV KLGGHQ LQ RXU
VPDOO FKDQJH

¥ %

4
&DUERQLIHURXV

$SULO WR 6HS

6BWHS EDFN WR WKH
SHULRG PLOOLR
WKH GLQRVDXUV 9
IRUHVWY DQG VZDP
ZLWK EL]DUUH DQG
DQFLHQW PRQVWHU
WKH GLQRVDXUV G
DQFHVWRUV WKH Y
WKH ODUJHVW FUHHI
WR OLYH DQG SUHI
XQOLNH DQ\WKLQJ
VHHQ EHIRUH

$ :RUOG RI %LUG

3HUPDQHQW H[KL

+DYH \RX HYHU KHD
%RUQHDQ %ULVWOF
5KLQRFHURY +RUQE
FDQ QRZ PHHW WKH
DW ODQVILHOG 0XV|
RSHQHG QDWXUDO |
ZKLFK FHOHEUDWH\
IULHQGV IURP DURX
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‘ %DQFURIW ‘ %HUU\ +LOO‘ %ULFN .LOQ ‘

6XH 6ZLQVFRH $QGUH &DPRQAOF7HUU\ &0B%
VVZLQVFRH#PDQVILBEBPIROKNLA#PDQV WFOD\#PDQVILHOG

&DUU %DQN ‘ &HQWUDO ‘ (DNULQJ ‘ *UDQJH )DUP +ROO\

OLFKDHO $FEE¥ &KDUOHV +DPPHUWY -RKQ OHWFD®%H -XQH 6WHQGDO(ODUWLQ :WLJKW
PDEEV#PDQVILHOG FKDPPHUVOH\#PDQVIL MPHWFDOIH#PDQVI MVWHQGDOO#PDQV PZULJKW#PDQVILH(

+RUQE\ ‘ .LQJV :DON ‘ .LQJVZD\ ‘ ILQGKXUVW ‘ /LQJ )RUHVW‘

$QQH &DOODS$KA /L] /DQJIUEKRN $QJLH -DFNVR® 5LFK 7THPSHVW 08w 1LJHO ORERQ
DFDOODJKDQ#PDQV OODQJULFN#PDQVILBOIGRNRWYROMPDQVILHO®BPIRYWPNWFKHOO4 QPR[RQ#PDQVILHOC

0DQRU ‘ ODUNHW :DU\)‘S 0DXQ 9D0OH\"| OHGHOQ ‘ 0LOO /DQH ‘

&UDLJ :KLW¥®% -DFN 6WHSKHQ@%R®@LFN %DUWRQ $QG\ :HWWRQ &DUROLQH /@O
FZKLWE\#PDQVILHOMVWHSKHQVRQ#PDQWPIEBRODWRQ#PDQVILH DZHWWRQ#PDQVILH FHOOLV#PDQVILHO

7KH GLVWULFW FRQVLVWV RI  ZDUGV UHSUHVHQWRE ERKLRODR BR X
UHVSRQVLEOH IRU PDNLQJ UHSUHVHQWDWLRQV WR WKH FRXQFLO
WKHLU FRPPXQLW\ UROH WKH\ DUH H[SHFWHG WR FRPPXQLFDWH :
HQJDJHPHQW

&RXQFLOORUV DUH DOVR DYDLODEOH WR GHDO ZLWK \RXU FRQFHL
XVLQJ WKH GHWDLOV RQ WKHVH SDJHV

6SULQJ
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1HWKHUILHO‘ 1HZODQGYV 2DN 7UHH ‘ 2DNKDP ‘ 3DUN +DOO ‘

'DYLG +XJKH®M6 6LG :D O MK 3DXO +HQVKIZ B6WHSKHQ 1R KDFRE 'HQQH$W
GKXJKHV#PDQVILH( VZDONHU#PDQVILHOSK BIRWKDNZ#PDQVILHORBUIMRKVERDQVILHOGIGRIQANVV#PDQVIL

3HQQLPHQW‘ 30HDVOH\ ‘ 5DFHFRXUVH 5RFN +L0OO ‘ 5XIIRUG

6WXDUW 5LFKB%GVERK®UURQ +DUMBYKI6BWHSKHQ *DUQHUWDQD OFNHQW% %DUU\ $QUZHU
VULFKDUGVRQ#PDQVIKHOWVKRURKPDQVIDUQHU#PDQVILHC GPFNHQ]JLH#PDQVILEOGVWRYUXRDQVILH

6KHUZRRG ‘ 6RXWKZHOO‘ 7KRPSVRQV ‘ 9DOH ‘ :DLQZULJKW‘

$0DQ % HENG &KDUORWWHS%Q 6LQHDG $QGRBVRDPQH %HDFKX¥ /\QQ +HQVKBZ
DEHOO#PDQVILHOG BRgNNH#PDQVILHO(VDQGHUVRQ#PDQV IIMHEHD FRXVNPDQVILI OKHQVKDZ#PDQVILE

:DUVRS &DUU‘ ‘HVW %DQN ‘ <HRPDQ +Lod‘ (<
&21 &RQVHUYBIwI
1 . QGHsHJ@HC

/$% /DERRU

5() S5HIRUP
$QGUHZ %XU3$KKL *DU\ &R O -RKQ &R[KHI3Go

DEXUJLQ#PDQVILHC JFROH#PDQVILHOG MFPRKMHDG#PDQVILHOG JRY XN

'n

7R ILQG RXW PRUH DERXW \RXU FRXQFLOORUV WKHL

45 FRGH IRU PRUH LQIRUPDWLRQ \j

2U YEZYZWDOQOVILHOG JRY XN \RXUFRXQFLO

l-"_ £

6SULQJ
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J)LQG WKH LQIRUPDWLRDZ\RR QWH HIBOMBGWIRY XN

IRWWLQJKDPVKLU QW\ | |
IR WP s s g ok

'"HSDUWPHQW IRU
3HQVLRQV ':3

4JHO VQ | W

,FFQ JO UPVDI

1HZV ZKDW-V RQ DQG
LQIRUPDWLRQ WR \RXU

XXX NBOTGJEME HPW VL TIJHOVQ

ODQVILHOG &XOWXUDO

i [T Saparty.

7KHUHpV VR PXFK WR VHH DQG GR DW
ODQVILHOG 3DODFH 7KHDWUH DQG
ODQVILHOG OXVHXP ° ILQG RXW PRUH
E\ VFDQQLQJ WKH 45 FRGH

Z
\




