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0DGJLQIRUG�+DOO��(JUHPRQW�5RDG��%HDUVWHG��0DLGVWRQH��.HQW�0(����/+� 
7HOHSKRQH����������������:HEVLWH��ZZZ�EHDUVWHGSDULVKFRXQFLO�JRY�XN 

 

7KH�1HZ�%HDUVWHG�3DULVK�&RXQFLO�:HEVLWH� 
 

:H�DUH�SURXG�WR�DQQRXQFH�WKDW�WKH�QHZ�%HDUVWHG�3DULVK�&RXQFLO�ZHEVLWH�LV�QRZ�OLYH� 

&RXQFLOORUV�IHOW�WKH�GXW\�DQG�QHHG�WR�FRPSO\�ZLWK�WKH�DFFHVVLELOLW\�UHJXODWLRQV�ZKLFK���������
ZDUUDQWHG�D�QHZ�ZHEVLWH�WKDW�ZDV�PRUH�IXQFWLRQDO�DQG�XVHU-IULHQGO\�IRU�UHVLGHQWV� 

7KH� QHZ�ZHEVLWH� ZLOO� DOORZ� \RX� WR� ÞQG� ORFDO� EXVLQHVVHV�� RUJDQLVDWLRQV� DQG� DFWLYLW\�
JURXSV� IRU� DOO� DJHV��:H� KDYH� WKH� IXQFWLRQDOLW\� IRU� LVVXHV� WR� EH� UHSRUWHG�� OLYH� WUDIÞF���
UHSRUWV�DV�ZHOO�DV�ORFDO�QHZV� 

:HOFRPH�IURP�WKH�&KDLUPDQ� 

:HOFRPH�WR�WKH�ÞUVW�RI�RXU�QHZVOHWWHUV�ZKLFK�ZLOO�KHOS�
%HDUVWHG�3DULVK�&RXQFLO� WR�NHHS�RXU� UHVLGHQWV�XS� WR�
GDWH�RQ�XSFRPLQJ�HYHQWV� DQG�ZRUNV� WDNLQJ�SODFH� LQ�
RXU�YLOODJH� 

7KH�QHZVOHWWHU� FDQ�EH� VHQW� GLUHFWO\� WR� \RX�E\�HPDLO�
RQFH�\RX�UHJLVWHU�RQ�RXU�ZHEVLWH�RU�FDQ�EH�SLFNHG�XS�
DW�RQH�RI�RXU�QRWLFHERDUGV��WKH�VWDWLRQ�RU�OLEUDULHV�� 

7KHVH�SDVW� IHZ�PRQWKV�KDV� VHHQ�PDQ\�RI� RXU� HYHQWV� FDQFHOOHG�GXH� WR�
&RYLG-����&RXQFLOORUV�KDYH�FRQWLQXHG� WR�ZRUN�GXULQJ� WKH� ORFNGRZQ�ZLWK�
YLUWXDO�PHHWLQJV�WDNLQJ�SODFH�DOORZLQJ�GHFLVLRQV�DQG�SODQV�WR�EH�PDGH�� 

2XU�WKDQNV�JR�WR�-HVV�+RZHOOV�ZKR�RUJDQLVHG�RXU�&RYLG-���VXSSRUW�GXU�
LQJ�WKH�SDVW���PRQWKV�DV�ZHOO�DV�WKH�����SOXV�YROXQWHHUV�ZKR�GHOLYHUHG�
JURFHULHV�� FROOHFWHG� SUHVFULSWLRQV� DQG� MXVW� PDGH� VXUH� VRPH� RI� RXU�������
UHVLGHQWV�ZHUH� GRLQJ�ZHOO�� $V� WKH� UHJXODWLRQV� DUH� HDVHG� WKH� YLOODJH�ZLOO�
KRSHIXOO\�UHWXUQ�WR�VRPH�QRUPDOLW\�ZLWK�RXU�SXEV�DQG�UHVWDXUDQWV�RSHQLQJ�
DQG� VSRUWV� EHLQJ� SOD\HG� RQFH� DJDLQ� RQ� 7KH�*UHHQ��:H� KRSH� WKDW� \RX��
FRQWLQXH�WR�VWD\�ZHOO�DQG�ZH�VKDOO�EH�XSGDWLQJ�RXU�QHZV�SDJH�UHJXODUO\� 

7KH�9LOODJH�3RQG 

2XU�YLOODJH�SRQG�KDV�GHWHULRUDWHG�RYHU�WKH�\HDUV�ZLWK�ZDWHU� OHDNLQJ�DV�
ZHOO� DV� WKH� VXUURXQGLQJ� WUHHV� WDNLQJ� ZKDW� ZDV� OHIW�� ,W� KDV� EHHQ����������
FKDOOHQJLQJ�WR�REWDLQ�WKH�FRUUHFW�VSHFLÞFDWLRQ�DV�ZHOO�DV�WKH�EHVW�WLPH�WR�
GR�WKH�ZRUNV�� 

:H�KDYH�ÞQDOO\�SXW�D�WHQGHU�RXW�IRU�WKH�ZRUNV�UHTXLUHG�ZKLFK�ZLOO�HQWDLO�
FOHDULQJ� WKH� EXOO� UXVKHV� DQG� NHHSLQJ� WKHP� IRU� UHSODQWLQJ� LQ� FOXVWHUV��
VFUDSLQJ�RII�WKH�VXUIDFH�DQG�OD\LQJ�D�QHZ�OLQHU�ZLWK�FOD\�� 

7KH� SRQG� EDQNV� ZLOO� EH� VKDSHG�� $� VDQG� ÞOWUDWLRQ� V\VWHP� ZLOO� EH���������
FRQVWUXFWHG�DOORZLQJ�UDLQ�ZDWHU� IURP�WKH�URDG�WR�IORZ�WKURXJK�HQDEOLQJ�

WKH�SRQG�WR�EH�FRQWLQXDOO\�WRSSHG�XS�ZLWK�WKH�H[LVWLQJ�RYHUIORZ�V\VWHP��7KH�GHSWK�ZLOO�QRW�FKDQJH�DQG�ZH�VKDOO�EH�
UHSODQWLQJ�LQ�FOXVWHUV�ZLWK�OLOLHV�LQ�WKH�PLGGOH�RI�WKH�SRQG�� 

7KH� FRQWUDFWRU�ZLOO� EH� UHTXLUHG� WR�ZDUUDQW\� WKH�ZRUNV�ZLWK� DQ� DQQXDO�PDLQWHQDQFH� SURJUDP� WR� HQVXUH� RXU� RQ����
JRLQJ�FRVWV�DUH�PLQLPDO�� 

$UH�\RX�JRRG�ZLWK� 
1XPEHUV" 

 
 

%HDUVWHG� 3DULVK� &RXQFLO� DUH� ORRNLQJ�
WR� FR-RS� � PHPEHUV� WR� RXU� )LQDQFH�
&RPPLWWHH�GXH�WR�WKH�UHWLUHPHQW�RI�D�������
&RXQFLOORU� 
 
7KH� UROH� LQYROYHV� DQDO\VLQJ� EXGJHWV�
DQG� HQVXULQJ� WKH\� DUH� PDLQWDLQHG��
PRQWKO\� DVVHVVPHQW� RI� ÞQDQFLDO����
DFFRXQWV�� UHYLHZ� RI� LQYRLFHV� DQG�
PDNLQJ� UHFRPPHQGDWLRQV� IRU� HIIHF�
WLYH�ÞQDQFLDO�PDQDJHPHQW� 
 

0HPEHUV� RI� WKH� FRXQFLO� VSHQG������
EHWZHHQ� �-�� KRXUV� D� PRQWK� YROXQ�
WHHULQJ�DQG�IXOO�WUDLQLQJ�FDQ�EH�JLYHQ�� 
 

%HDUVWHG�3DULVK�&RXQFLO� DUH�NHHQ� WR�
KHDU�IURP�DQ\RQH�ZKR�FDQ�JLYH�WKHLU�
WLPH�WR�FRQWLQXH�WKH�ZRUN�ZH�DUH� 
GRLQJ��3OHDVH�FRQWDFW� 
 

FOHUN#EHDUVWHGSDULVKFRXQFLO�JRY�XN 

-XO\����� 



7UDIÞF�:RUNLQJ�*URXS�XSGDWH 

7KH�%3&�7UDIÞF�:RUNLQJ�*URXS�LV�FRQWLQXLQJ�WR�ZRUN�WKURXJK�D�ORQJ�OLVW�RI�KLJKZD\V�LVVXHV�LQ�WKH�YLOODJH� 

'RXEOH�\HOORZ� OLQH�FRUQHU�SURWHFWLRQ�RQ���� MXQFWLRQV��SULPDULO\�DURXQG�0DGJLQIRUG�6FKRRO�DQG� WKH�VFKRROV�RQ�
7KH�/DQGZD\�DUH�QRZ�ZLWK�.&&�IRU�IRUPDO�FRQVXOWDWLRQ��ZLWK�DQ�RXWFRPH�DQG�LPSOHPHQWDWLRQ�H[SHFWHG�VKRUWO\� 

7KH�LQLWLDO�LQIRUPDO�FRQVXOWDWLRQ�UHJDUGLQJ�WKH�LPSOHPHQWDWLRQ�RI�GRXEOH�\HOORZ�OLQHV�RQ�D�VHFWLRQ�RI�:DUH�6WUHHW�
EHWZHHQ�&KDSHO�/DQH�DQG�6DQG\�/DQH�PHW�ZLWK�PL[HG�UHDFWLRQV�DQG�WKHUHIRUH�%3&�ZDV�XQDEOH�WR�WDNH�WKLV�SUR�
SRVDO�IRUZDUG� 

,W� LV�QRZ�SURSRVHG�WKDW�GRXEOH�\HOORZ�OLQHV�EH� LPSOHPHQWHG�VROHO\�RQ�WKH�VHFWLRQ�RI� WKH�URDG�ZKHUH�WKHUH� LV�D�
VOLJKW�EHQG�UHVWULFWLQJ�VLJKWOLQHV��7KLV�ZRXOG�SUHYHQW�SDUNHG�FDUV�FUHDWLQJ�D�EOLQG�VSRW�DQG�LPSDLULQJ�YLVLELOLW\�IRU�
RQFRPLQJ�WUDIÞF��7KH�SURSRVHG�GRXEOH�\HOORZ�OLQHV�DUH�RQ�WKH�QRUWK�VLGH�RI�:DUH�6WUHHW�DQG�ZRXOG�UXQ�IURP�WKH�
ERWWRP�RI�6DQG\�/DQH��H[WHQGLQJ����PHWUHV�ZHVWZDUGV��ÞQLVKLQJ�DSSUR[LPDWHO\�RSSRVLWH�WKH�VWDUW�RI�WKH�URZ�RI�
FRWWDJHV��7KLV�SURSRVDO�LV�LQ�WKH�LQWHUHVW�RI�YHKLFXODU�DQG�SHGHVWULDQ�VDIHW\�DQG�LW�LV�KRSHG�LW�ZLOO�SURYH�DFFHSWDEOH�
DQG�FDQ�EH�H[SHGLWHG�DV�VRRQ�DV�SRVVLEOH� 

6XPPHU�3OD\VFKHPH 
 

%HDUVWHG�3DULVK�&RXQFLO�DUH�SOHDVHG�WR�FRQÞUP�
7KH� 6XPPHU� 3OD\VFKHPH� ZLOO� JR� DKHDG� WKLV�
\HDU� 
 

7KHUH�ZLOO� EH� VRPH�FKDQJHV�GXH� WR�&29,'-���
EXW�ZH�DUH�GHOLJKWHG�WR�EH�DEOH�WR�VXSSRUW�IDPL�
OLHV� ZKR� QHHG� � DIIRUGDEOH� DQG� ORFDO� FKLOGFDUH�
RYHU�WKH�VXPPHU�EUHDN� 
 

7LFNHWV�DUH�QRZ�VROG�RXW�EXW�SOHDVH�JHW�LQ�WRXFK�
LI�\RX�ZRXOG�OLNH�WR�EH�DGGHG�WR�WKH�ZDLWLQJ�OLVW��
DGPLQ#EHDUVWHGSDULVKFRXQFLO�JRY�XN 

%HDUVWHG�0DUNHW�RQ�7KH�*UHHQ 

'XH� WR� *RYHUQPHQW�
UHJXODWLRQV�RXU�PDU�
NHW� ZLOO� QRW� RSHUDWH�
WKH�UHVW�RI�WKH�\HDU�� 

:H�KDYH�GHFLGHG� WR�
UHODXQFK� WKLV� LQ�

0DUFK�������+RZHYHU��ZH�DUH�FORVHO\�PRQLWRU�
LQJ�WKLV�RQ�D�PRQWKO\�EDVLV�DW�RXU�&RPPXQLFD�
WLRQV� FRPPLWWHH� PHHWLQJV� LQ� WKH� KRSH� WKDW� LI�
WKLQJV� FKDQJH�� ZH� PD\� EH� DEOH� WR� RSHUDWH� D�
&KULVWPDV�JDWKHULQJ�ZKHQ�ZH�VZLWFK�RQ�WKH�WUHH�
OLJKWV�� 

 

$SSRLQWPHQW��RI�1HZ�&OHUN 

 
,W� LV� ZLWK� SOHDVXUH� WKDW� ZH�
DQQRXQFH� WKDW� (ULQ� 6XJGHQ�
KDV�EHHQ�DSSRLQWHG�&OHUN�WR�
%HDUVWHG�3DULVK�&RXQFLO� 

(ULQ� KDV� ZRUNHG� IRU� WKH�
&RXQFLO� IRU� D� QXPEHU� RI�
\HDUV� DQG� LV� NHHQ� WR���������
FRQWLQXH� WR� ZRUN� ZLWK�������

UHVLGHQWV�WR�SURWHFW�DQG�HQKDQFH�RXU�YLOODJH�
HQYLURQPHQW�DQG�ZHOOEHLQJ� 

1HZ�+RPHV�RII�&KXUFK�5RDG�DUH�UHIXVHG 

%3&� REMHFWHG� � WR�0%&� DERXW� WZR� SODQQLQJ� DSSOLFDWLRQV� E\�
%HOOZD\� +RPHV� WR� EXLOG� DURXQG� 6W� 1LFKRODV� &KXUFK� LQ�
&KXUFK�5RDG��2WKDP��$OWKRXJK�QRW�ORFDWHG�ZLWKLQ�RXU�SDULVK��
ZH� FRQVLGHUHG� WKDW� WKHVH� QHZ� KRPHV�ZRXOG� SXW� LQFUHDVHG�
WUDIÞF�RQWR�6SRW�/DQH� 

2WKDP�DQG�'RZQVZRRG�3&pV�RSSRVHG�WKHP�DV�GLG�KXQGUHGV�
RI�ORFDO�UHVLGHQWV��:H�ZHUH�DOO�GHOLJKWHG�ZKHQ�0DLGVWRQH�%&�
UHIXVHG�WKHP�RQ����-XQH�EXW��WKH�GHYHORSHUV�KDYH�DSSHDOHG�
DQG�WKHUH�LV�OLNHO\�WR�EH�D�SXEOLF�LQTXLU\�ODWHU�WKLV�\HDU���� 

0%&� RIÞFHUV� FRQVLGHU� WKHUH� LV� OLWWOH� FKDQFH� RI� VXFFHVVIXOO\�
GHIHQGLQJ� WKHVH� DSSHDOV� EXW�� PDQ\� %RURXJK� &RXQFLOORUV�
FRQVLGHU�WKDW�WKH\�FDQ�� 

&KDLUPDQ�RI�%3&�3ODQQLQJ�&RPPLWWHH��*UDHPH�+DQQLQJWRQ��
VDLG�� q1HZ� KRXVLQJ� GHYHORSPHQWV� VRXWK� RI� %HDUVWHG� DUH�
FDXVLQJ�LQFUHDVHG�FRQJHVWLRQ�RQ�%HDUVWHGpV�5RDGV��SDUWLFX�
ODUO\� :LOOLQJWRQ� 6WUHHW�� 6SRW� /DQH�� 0DGJLQIRUG� 5RDG�� :DUH�
6WUHHW�DQG�2WKDP�/DQH��7KHVH�DOUHDG\�EXV\�URDGV�DUH�RIWHQ�
MDPPHG� DW� SHDN� KRXUV�ZLWKRXW� DGGLWLRQDO� WUDIÞF��0DQ\� QHZ�
GHYHORSPHQWV� FRPH� ZLWKRXW� URDG� DQG� WUDQVSRUW� LPSURYH�
PHQWV�WR�FRSH�ZLWK�WKH�QHZ�WUDIÞF�WKH\�ZLOO�JHQHUDWH�r 

%3&�KDV�D�GXW\�WR�REMHFW�WR�SRRUO\�LQWHJUDWHG�ORFDO�GHYHORS�
PHQWV� DV� QHZ� WUDIÞF�ZRXOG�RQO\� IXUWKHU� FRQJHVW�%HDUVWHGpV�
RYHUORDGHG�URDGV� 


