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FALL EDITION  

&20(�+20(�72�6+(5:22'�)25(67 

+HOOR�QHLJKERUV« 

<RX�GLG�LW���$�%,*�WKDQN�\RX�WR�DOO�RXU�QHLJKERUV�ZKR�ZURWH�HPDLOV��FDOOHG�RXU�0HWUR�
&RXQFLO�PHPEHUV�DQG�PRVW� LPSRUWDQWO\�� DWWHQGHG� WKH�3ODQQLQJ�&RPPLVVLRQ�KHDULQJ� WR�
RSSRVH� WKH� UH]RQLQJ� RI� WKH�$TXDWLF�&OXE� SURSHUW\� RQ�0ROO\OHD�� � 7KH� DSSOLFDWLRQ�ZDV�
ZLWKGUDZQ���7KLV�ZDV�D�KXJH�YLFWRU\�IRU�6KHUZRRG�)RUHVW�DQG�<28�PDGH�WKH�GLIIHUHQFH���
3OHDVH�VWD\�LQYROYHG��ZH�FDQ¶W�GR�LW�ZLWKRXW�\RX� 

0\�KHDUW�JRHV�RXW�WR�WKRVH�RI�\RX�ZKR�IORRGHG�LQ�0D\�DQG�WKRVH�ZKR�UHFHQWO\�VXIIHUHG�
GDPDJH� GXH� WR�+XUULFDQH� ,GD�� � <RXU� ERDUG�PHPEHUV� KDYH� VSHQW�PDQ\� KRXUV�ZRUNLQJ�
ZLWK� RXU� FLW\� DQG� VWDWH� UHSUHVHQWDWLYHV� UHJDUGLQJ� RXU� IORRGLQJ� LVVXHV�� � &KHFN� RXW� RXU�
)DFH%RRN�SDJH� IRU� XSGDWHV� DQG� UHVRXUFHV�� �$OVR��FRQWDFW� WKH� $UFKLWHFWXUDO� &RQWURO�
&RPPLWWHH� DW� MUMKJUD\#FR[�QHW� %()25(� \RX� VWDUW� WR� UHEXLOG� RU� HOHYDWH� \RXU�
KRPH�� � ,Q� � PDQ\� FDVHV�� ZH� KDYH� EHHQ� DEOH� WR� VDYH� RXU� QHLJKERUV� WLPH�� PRQH\�� DQG�
IUXVWUDWLRQ�� � ,Q� RQH� FDVH�� WKH� VXUYH\RU� WUDQVSRVHG� WKH� QXPEHUV�� � 7KH� KRPH�ZRXOG� QRW�
KDYH�EHHQ�UDLVHG�WR�WKH�FRUUHFW�KHLJKW���:H�FDXJKW�WKH�HUURU� 

)LQDOO\�� SOHDVH�EH� D�JRRG�QHLJKERU� DQG� UHVSHFWIXO�RI�RWKHUV�� �.HHS�\RXU� FDUSRUW� FOHDQ��
UHSDLU� EURNHQ� VKXWWHUV�� HGJH� WKH� FXUE�� GRQ¶W� EORZ�\RXU� JUDVV� FOLSSLQJV� LQWR� WKH� JXWWHUV�
DQG�WDNH�SULGH�LQ�\RXU�KRPH����6KHUZRRG�)RUHVW�LV�D�JUHDW�SODFH�WR�FDOO�KRPH�� 

'HEUD�6LPLQR��3UHVLGHQW 

3KLrQ�GӏFK�WLӃQJ�9LӋW 
 
7UѭӟF�NKL�EҥQ�ÿә�PӝW�FRQ�ÿѭӡQJ� OiL�[H�PӟL��[k\�GӵQJ�PӝW�QKj�NKR�KRһF� WKrP�YjR�
QJ{L�QKj�FӫD�EҥQ��Km\�OLrQ�KӋ�YӟL�-DPHV�*UD\�WҥL�MUMKJUD\#FR[�QHW���1JѭӡL�GӏFK�WLӃQJ�
9LӋW�FӫD�FK~QJ�W{L�Fy�WKӇ�ÿѭӧF�JӱL�TXD�HPDLO�WULPHWKDSKDQ#\DKRR�FRP� 

�$118$/�6)&$��0((7,1*�3267321('�72�635,1*�  
 

'XH�WR�WKH�UHFHQW�VXUJH�LQ�&RYLG����FDVHV��RXU�DQQXDO�6)&$�PHHWLQJ�ZLOO�EH�SRVWSRQHG�
XQWLO�VSULQJ���2XU�VODWH�RI�%RDUG�0HPEHUV�WR�EH�SUHVHQWHG�DUH�'HEUD�6LPLQR��7HUHVD�
+DUDOVRQ��-DPHV�*UD\��6XH�/DULVH\��-DFNLH�*UD\��*DU\�6PLWK��7RP�%DOKRII��-LP�0XUUD\��
3KLO�)HWWHUPDQ�DQG�:LOO�*DOORZD\���:H�DUH�ORRNLQJ�IRUZDUG�WR�VDIHO\�PHHWLQJ�ZLWK�RXU�
PHPEHUV�IDFH-WR-IDFH�VRRQ�� 
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6KHUZRRG�)RUHVW�LV�VR�JUDWHIXO�IRU�WKH�IROORZLQJ�TXDOLW\�EXVLQHVVHV�WKDW�KDYH�VXSSRUWHG�
RXU�QHLJKERUKRRG�IRU�RYHU����\HDUV��7KH�6KHUZRRG�)RUHVW�1HZV�LV�EURXJKW�WR�\RX�E\�
WKHLU�JHQHURVLW\��3OHDVH�VKRS�ORFDOO\�DQG�OHW�$//�RI�RXU�DGYHUWLVHUV�NQRZ�KRZ�PXFK�
\RX�DSSUHFLDWH�WKHP� 
 
9HUQRQ
V�+DUGZDUH  /DNH�+RXVH�5HFHSWLRQ�&HQWHU  (O�5DQFKR��������

/RXLVLDQD�1XUVHU\  6KHUZRRG�79�	�$SSOLDQFHV�  0RQWDOEDQR
V�������

   6KHUZLQ-:LOOLDPV������   (GZDUG�-RQHV 

:(/&20(�+20( 
 

&RQJUDWXODWLRQV� DQG�ZHOFRPH� EDFN�� � $IWHU� EHLQJ� GLVSODFHG� IROORZLQJ� WKH� ����� IORRG��
KRPH� UHQRYDWLRQV� DUH� FRPSOHWH� DQG� LW¶V� :HOFRPH� +RPH� 'D\� IRU� RQH� RI� RXU� RZQ���
:HOFRPH�EDFN�WR�DOO�RXU�UHVLGHQWV�ZKR�ZHUH�GLVSODFHG�GXH�WR�IORRGV�DQG�+XUULFDQH�,GD���
)RU�WKRVH�ZKR�DUH�VWLOO�GHDOLQJ�ZLWK�UHSDLUV��ZH�KRSH�WR�ZHOFRPH�\RX�KRPH�VRRQ�� 

67$<�&211(&7('�21�)$&(%22. 
 

:H�KDYH�D�)DFHERRN�SDJH���)LQG�RXW�ZKDW¶V�KDSSHQLQJ�LQ�\RXU�QHLJKERUKRRG�DQG�VKDUH�
XSOLIWLQJ�VWRULHV���-RLQ�WKLV�SULYDWH�JURXS�DW� 

 
6KHUZRRG�)RUHVW�&LWL]HQV�$VVRFLDWLRQ�%5�)DFHERRN 
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$5&+,7(&785$/�35(-$33529$/�,6�$�0867� 
 

$�FLW\-SDULVK�LQVSHFWRU�DQG�WKH�$UFKLWHFWXUDO�&RQWURO�&RPPLWWHH�ZLOO�QHHG�WR�SD\�D�YLVLW�
WR�DSSURYH�EXLOGLQJ�FRQVWUXFWLRQ�RU�PRGLILFDWLRQV���%H�VXUH�%()25(+$1'�WKDW�ZKDW�
\RX�DUH�EXLOGLQJ��UHQRYDWLQJ��RU�DOWHULQJ�PHHWV�WKH�UHTXLUHPHQWV�RI�WKH�FLW\-SDULVK�DQG�
\RXU�ILOLQJ
V�GHHG�UHVWULFWLRQV���%XLOGLQJV�KDYH�KDG�WR�EH�UHPRYHG�ZLWKLQ�RXU�ERUGHUV�LQ�
UHFHQW�\HDUV���7KH�FRVW�WR�UHPRYH�RU�FKDQJH�XQDSSURYHG�FRQVWUXFWLRQ�FDQ�EH�VLJQLILFDQW���
&RQWDFW�WKH�FLW\-SDULVK�SHUPLW�RIILFH�DW����-���-�����DQG�WKH�6)&$�DW�MUMKJUD\#FR[�QHW�
EHIRUH�EHJLQQLQJ�ZRUN�DQG�VDYH�HYHU\RQH�D�ORW�RI�KHDUWDFKH��WLPH��DQG�PRQH\� 
 
<RX�GRQ¶W�RSW�LQWR�GHHG�UHVWULFWLRQV��WKH\�UXQ�ZLWK�WKH�SURSHUW\�WKDW�\RX�SXUFKDVHG� 

$87801�%($87,),&$7,21�–�/$:1�	�*$5'(1 

 
+2:�08&+�,6�<285�*$5'(1�:257+ 

 
:KHQ�EX\LQJ�RU�VHOOLQJ�D�KRPH��\RX�PLJKW�EH�VXUSULVHG�DV�WR�KRZ�DGYDQWDJHRXV�TXDOLW\�
ODQGVFDSLQJ�DQG�JDUGHQLQJ�UHDOO\�LV�WR�WKH�SHUFHLYHG�YDOXH� 
 
$�JDUGHQ�ZLWK�GHWDLOHG�ODQGVFDSLQJ�LV�D�JUHDW�ZD\�WR�PDNH�\RXU�ILUVW�LPSUHVVLRQ�ZLWK�D�
SRWHQWLDO�EX\HU���$�ZHOO-ODQGVFDSHG�KRPH�KDV�D�VLJQLILFDQW�SULFH�DGYDQWDJH�UDQJLQJ�IURP�
�����WR�������GHSHQGLQJ�RQ�WKH�W\SH�RI�ODQGVFDSLQJ���2Q�D����������KRPH��WKLV�FRXOG�
QHW� \RX� DQ� H[WUD� ������-��������ZKHQ� VHOOLQJ�� �:HOO�PDLQWDLQHG� JDUGHQV�ODQGVFDSLQJ�
DOVR�VHQGV�D�PHVVDJH�WR�SRWHQWLDO�EX\HUV�WKDW�\RX�WDNH�SULGH�LQ�ZKHUH�\RX�OLYH��� 
 

&22/�6($621�$118$/6 
 

&RRO�VHDVRQ�DQQXDOV�ZLOO�ODVW�WKURXJK�WKH�ZLQWHU��KHUH�LV�D�OLVW�WR�JHW�\RX�VWDUWHG� 
 
9LROHWV�DUH�D�IDYRULWH�FRRO�VHDVRQ�DQQXDO��YHU\�FROG�KDUG\�ZLWK�D�ZLGH�UDQJH�RI�FRORUV� 
 
3DQVLHV�DUH�D�JRRG�FKRLFH�IRU�EROG�FRORU�DQG�DUH�HTXDOO\�FROG�KDUG\���5HPHPEHU�QRW�WR�
RYHU�ZDWHU�GXULQJ�WKH�FRROHU�ZHDWKHU�� 
 
6QDSGUDJRQV�FRPH�LQ�D�YDULHW\�RI�VL]HV�DQG�FRORUV��IURP�VKDGHV�RI�SLQN��UHG��RUDQJH��
\HOORZ�DQG�ZKLWH��7KH\�DUH�DOPRVW�DOZD\V�LQ�EORRP�GXULQJ�(DVWHU�DQG�PDNH�JUHDW�FXW�
IORZHUV�WRR��.HHS�LQ�PLQG�WKHVH�ZLOO�QHHG�GHDGKHDGLQJ���� 
 
3HWXQLDV�DUH�HDV\�WR�JURZ�DQQXDOV�EXW�DUH�VOLJKWO\�PRUH�FROG�VHQVLWLYH���7KH\�ZLOO�JLYH�
\RX�ORDGV�RI�FRORUV�WKURXJK�VSULQJ���/RRN�IRU�H[FLWLQJ�YDULDWLRQV�RI�FRORU�DQG�OHDI�W\SH� 
 
9DULHWLHV�RI�FDEEDJHV�DQG�NDOHV�DUH�DOVR�FRRO�ZHDWKHU�SODQWV�WR�XVH�LQ�\RXU�ODQGVFDSH��
&KRRVH�SODQWV�WKDW�ZLOO�ILW�WKH�VSDFH�WKDW�\RX�DUH�WU\LQJ�WR�ILOO��� 
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6RQ�1JX\HQ��0D\� 0DUWLQD�5RZH��0D\� 

7ULVK�%RXJKWRQ��-XQH� -DPHV�	�-DFNLH�*UD\��-XQH� 

-RVXOLQ�/HH��-XO\� %DQJ�/HH��-XO\� 

+HUEHUW�	7DULWD�*UHHQ��$XJXVW� 1RODQ�	�'DUOHQH�%XGJHZDWHU��$XJXVW� 
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3$5.,1*�72�0$,17$,1�3523(57<�9$/8(6 

1RWKLQJ�VD\V�³'HFOLQLQJ�1HLJKERUKRRG´�OLNH�FDUV�SDUNHG�RQ�WKH�VWUHHW��LQ�WKH�IURQW�\DUG��
DQG�LQ�WKH�ELNH�ODQHV���)RU�PRVW�SHRSOH��RXU�KRPH�LV�RXU�ODUJHVW�LQYHVWPHQW���/HW¶V�NHHS�
SURSHUW\� YDOXHV� JRLQJ� XS� E\� SDUNLQJ� YHKLFOHV� LQ� WKH� FDUSRUW� DQG� RQ� WKH� GULYHZD\�����
3DUNLQJ�LQ� WKH�ELNH� ODQHV� LV�YHU\�GDQJHURXV� WR� WKH�ELNHUV�ZKR�PXVW�VZHUYH� LQWR� WUDIILF�
ODQHV�WR�JHW�DURXQG�LPSURSHUO\�SDUNHG�YHKLFOHV���:UHFNHUV�����ZKHHOHUV�DQG�RWKHU�ODUJH�
FRPPHUFLDO�YHKLFOHV�DUH�SURKLELWHG�LQ�WKH�QHLJKERUKRRG�XQOHVV�SURYLGLQJ�SLFNLQJ�XS�RU�
GHOLYHULQJ� VHUYLFHV�� � &RPPHUFLDO� YHKLFOHV� VKRXOG� QRW� EH� SDUNHG� RYHUQLJKW�� � .HHS� WKH�
QHLJKERUKRRG�ORRNLQJ�QLFH�DQG�DYRLG�D�SDUNLQJ�WLFNHW�E\�IROORZLQJ�SDUNLQJ�RUGLQDQFHV� 
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+855,&$1(�,'$�+,76 

2Q� WKH� HYHQLQJ� RI� $XJXVW� ��WK�� +XUULFDQH� ,GD� KLW� %DWRQ� 5RXJH�ZLWK� KXUULFDQH� IRUFH�
ZLQGV�ODVWLQJ�VHYHUDO�KRXUV��:KHQ�WKH�VXQ�FDPH�XS�WKH�IROORZLQJ�PRUQLQJ��WKH�H[WHQW�RI�
WKH� GDPDJH� ZDV� FOHDU� WR� HYHU\RQH� -� WUHHV� IDOOHQ�� GRZQHG� SRZHU� OLQHV�� KRPHV� DQG�
EXVLQHVVHV�GDPDJHG��7KH�VWRUPV�GHVWUXFWLRQ�DQG�GHEULV�ZHUH�HYHU\ZKHUH� 

$V�XVXDOO\�KDSSHQV�LQ�6RXWK�/RXLVLDQD��WKH�FOHDQXS�VWDUWHG�LPPHGLDWHO\��0DQ\�KRXVHV�
LQ� 6KHUZRRG� )RUHVW� VXIIHUHG�PDMRU� GDPDJH� EXW� WKDQNIXOO\� QR� LQMXULHV� ZHUH� UHSRUWHG��
7KH�VRXQG�RI�JHQHUDWRUV�FRXOG�EH�KHDUG�HYHU\ZKHUH�XQWLO�HOHFWULFLW\�VORZO\�EHJDQ�WR�EH�
UHVWRUHG� � 2XU� VXEGLYLVLRQ� RZHV� D� ELJ� WKDQN� \RX� WR� DOO� WKH� HOHFWULFDO�� FOHDQXS�� WUHH�
VHUYLFHV�DQG�RWKHU�XWLOLWLHV�FUHZV�ZKR�ZRUNHG�RYHUWLPH� WR�EULQJ�VHUYLFHV�EDFN�RQOLQH��
0DQ\� ZHUH� YROXQWHHUV� ZKR� EUDYHG� WKH� HOHPHQWV� FOHDULQJ� WUHHV�� VWDFNLQJ� OLPEV� DQG�
GHEULV��DQG�DVVLVWLQJ�ZLWK�WKH�FOHDQXS��$�KXJH�WKDQN�\RX�IURP�WKH�UHVLGHQWV�RI�6KHUZRRG�
)RUHVW�6XEGLYLVLRQ�WR�DOO�ZKR�KHOSHG�DQG�DUH�FRQWLQXLQJ�WR�DVVLVW�LQ�WKH�DIWHUPDWK� 

'(%5,6�5(029$/  
'HEULV�UHPRYDO�FUHZV�KDYH�FRPSOHWHG�WKH�ILUVW�SDVV�LQ�6KHUZRRG�)RUHVW���7R�EH�SLFNHG�
XS�� ZRRG\� PDWHULDOV� �OLPEV�� PXVW� EH� VHSDUDWHG� IURP� FRQVWUXFWLRQ� PDWHULDOV�� �$OVR��
GHEULV�ZLOO�QRW�EH�SLFNHG�XS�LI�LW�LV�ORFDWHG�XQGHU�D�WUHH�ZLWK�ORZ�KDQJLQJ�EUDQFKHV���
%UDQFKHV�FDQ�RQO\�EH�EXUQHG�LQ�D�ILUH�SLW�IRU�UHFUHDWLRQDO�XVHV���2WKHUZLVH��\RX�QHHG�WR�
REWDLQ�D�SHUPLW���/HDYHV�DQG�FRQVWUXFWLRQ�GHEULV�VKRXOG�QRW�EH�EXUQHG� 
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+(/3,1*�+$1' 

,Q�WKH�DIWHUPDWK�RI�+XUULFDQH�,GD��PHWUR�
FRXQFLO�PHPEHUV�$DURQ�0RDN��-HQQLIHU�
5DFFD� DQG�/RUL�$GDPV�ZHUH� MRLQHG�E\�
6KHUZRRG�)RUHVW�ERDUG�PHPEHUV�7HUHVD�
+DUDOVRQ� DQG� -DFNLH� *UD\� DORQJ� ZLWK�
NLQG� QHLJKERUV� OLNH� $QGUHD� 6LGHV� ZKR�
JUDFLRXVO\� YROXQWHHUHG� WKHLU� WLPH� WR�
GLVWULEXWH�KRW�PHDOV�WR�SHRSOH�ZKR�ZHUH�
ZLWKRXW� HOHFWULFLW\�� � :H� DUH� HVSHFLDOO\�
JUDWHIXO� IRU� WKH� RZQHUV� RI� &DMXQ�
&RZER\�.LWFKHQ��ORFDWHG�DW������3ODQN�
5RDG� IRU� GRQDWLQJ� ���� GHOLFLRXV�
MDPEDOD\D�DQG�ERXGLQ�PHDOV�WR�WKRVH�RI�
XV�ZKR�KDG�HDWHQ�PRUH�WKDQ�RQH�SHDQXW�
EXWWHU� DQG� MHOO\� VDQGZLFK�� � 7KDQN� \RX�
DOO�IRU�\RXU�NLQGQHVV�DQG�ZLOOLQJQHVV�WR�
OHQG� D� KHOSLQJ� KDQG� WR� \RXU� 6KHUZRRG�
)RUHVW�QHLJKERUV� 

$�%,*�7KDQN�<RX�WR�&DMXQ�&RZER\�.LWFKHQ�IRU�GRQDWLQJ�����KRW�PHDOV���
&DMXQ�&RZER\�.LWFKHQ�LV�ORFDWHG�DW������3ODQN�5RDG� 
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7KH� 6KHUZRRG� )RUHVW� 1HLJKERUKRRG� (\H� :DWFK 3URJUDP� LV� D� JURXS� RI� YROXQWHHUV�
GHGLFDWHG� WR� KHOSLQJ�PDLQWDLQ� VDIHW\� DQG� VHFXULW\� LQ� RXU� QHLJKERUKRRG�� 3UHVHQWO\� ZH�
KDYH�DSSUR[LPDWHO\����SOXV�6)&$�(\H�:DWFK�%ORFN�&DSWDLQV� �7KH\�YROXQWHHU�D�\HDU�DW�
D�WLPH�IRU�WKHLU�VWUHHW�DUHD� 

<RX�FDQ�PDNH�D�GLIIHUHQFH���,I�\RX�DUH�LQWHUHVWHG�LQ�YROXQWHHULQJ��SOHDVH�FRQWDFW�7HUHVD�
+DUDOVRQ�DW WHUHVDKDUDOVRQ#JPDLO�FRP IRU�PRUH�LQIRUPDWLRQ� 

7+$1.6�)25�<285�6(59,&(� 

/HW�WKH�&DPHUDV�5ROO 

$V�SDUW�RI�DQ�LQQRYDWLYH�DSSURDFK�WR�QHLJKERUKRRG�VHFXULW\��WKH�6KHUZRRG�)RUHVW�&ULPH�
3UHYHQWLRQ�'LVWULFW� KDV� LPSOHPHQWHG� WKH�6KHUZRRG�)RUHVW�&DPHUD� 3LORW� 3URJUDP�� � 7R�
GHWHU� FULPH�� VHFXULW\� FDPHUDV� KDYH� EHHQ� LQVWDOOHG� DW� DOO� VL[WHHQ� HQWUDQFHV� WR� RXU�
6KHUZRRG�)RUHVW�QHLJKERUKRRG�� � ,Q�DGGLWLRQ��WKH�FDPHUDV�DUH�FRQQHFWHG�GLUHFWO\� WR� WKH�
%DWRQ�5RXJH�3ROLFH�5HDO�7LPH�&ULPH�&HQWHU�PDNLQJ�LW�SRVVLEOH�WR�TXLFNO\�UHDFW�ZKHQ�D�
FULPH�KDV�WDNHQ�SODFH�DV�ZHOO�DV�SUHYHQWLQJ�IXWXUH�FULPHV� 

'RHV�LW�ZRUN"��$EVROXWHO\���:KLOH�FULPH�LQ�%DWRQ�5RXJH�KDV�VWHDGLO\�ULVHQ��LQ�6KHUZRRG�
)RUHVW�� FULPH� RQ� DYHUDJH� KDV� GHFUHDVHG�� � 6LQFH�PRVW� RI� RXU� FULPH� LQYROYHV� XQORFNHG�
FDUV��HYHQ�WKHVH�LQFLGHQWV�FRXOG�EH�UHGXFHG�VLJQLILFDQWO\�LI�HYHU\RQH�ZRXOG�ORFN�WKHLU�FDU�
GRRUV���$Q�RXQFH�RI�SUHYHQWLRQ�LV�ZRUWK�D�SRXQG�RI�FXUH� 

7KH�FDPHUDV�DQG�RXU�SROLFH�SDWURO�DUH�PDGH�SRVVLEOH�E\� WKH� VXSSRUW�RI� WKH�FLWL]HQV�RI�
6KHUZRRG�)RUHVW�� �6KHUZRRG�)RUHVW�KDV�D�YHU\�DFWLYH�(\H�:DWFK�3URJUDP�PDQQHG�E\�
YROXQWHHUV��7KLV� WKUHH-SURQJHG�DSSURDFK�ZRUNV�DQG� LV�PDNLQJ�6KHUZRRG�)RUHVW�D� VDIH�
DQG�JUHDW�SODFH�WR�OLYH� 

6+(5:22'�)25(67�&5,0(�',675,&7 
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6)&$�0(0%(56+,3�5(3257�—�)$//����� 
 
7R�RXU�1HZ�0HPEHUV��ZHOFRPH�WR�6)&$���:H�DUH�JODG�WKDW�\RX�FKRRVH�WR�OLYH�DQG�UDLVH�
\RXU�IDPLO\�LQ�6KHUZRRG�)RUHVW��� 
 
:H�HQFRXUDJH�<28�WR�VXSSRUW�\RXU�KRPHRZQHUV¶�DVVRFLDWLRQ�� �:KHQ�\RX�UHFHLYH�WKLV�
QHZVOHWWHU� LI�\RX�KDYHQ
W�GRQH�VR��SOHDVH�PDLO� LQ�\RXU�GXHV�IRU������� �2XU�GXHV�GHWHU�
PLQH�H[DFWO\�ZKDW�6)&$�FDQ�DQG�FDQQRW�GR�IRU�WKH�\HDU���2XU�GXHV�RI��������D�\HDU�DUH�
DQ�LPSRUWDQW�LQYHVWPHQW�IRU�\RXU�IDPLO\����'XH�WR�ULVLQJ�FRVWV��RXU�GXHV�ZLOO�LQFUHDVH�WR�
����LQ��������� 
 
%H�VXUH�WR�FRPSOHWH�WKH�PHPEHUVKLS�IRUP�RQ�WKH�EDFN�SDJH�DQG�LQFOXGH�\RXU�HPDLO�DG�
GUHVV�VR�\RX�FDQ�UHFHLYH�(PDLO�%ODVWV�IURP�6)&$�RQ�LPSRUWDQW�LVVXHV��� 
 
7KURXJK�$XJXVW�������IRUW\������6KHUZRRG�)RUHVW�KRPHV�ZHUH�VROG�DW�DQ�DYHUDJH�SULFH�
RI������������� 

,I�\RX�ZRXOG�OLNH�WR�DGYHUWLVH�LQ�WKLV�
QHZVOHWWHU 

&RQWDFW�-DFNLH�*UD\�DW�
MUMKJUD\#FR[�QHW 
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'3:�'5$,1$*(�$&7,9,7,(6����� 
 
7KH�6KHUZRRG�)RUHVW�&LWL]HQV
�$VVRFLDWLRQ�KDV�EHHQ�ZRUNLQJ�ZLWK�WKH�(%5�'HSDUWPHQW�
RI�3XEOLF�:RUNV��'3:��RQ�QXPHURXV�GUDLQDJH�LVVXHV�LQ�WKH�VXEGLYLVLRQ� �/RFDWLRQV�RI�
FDWFK� EDVLQV� WKDW� EDFN� XS� ZLWK� ZDWHU� GXULQJ� D� PRGHUDWH� WR� KHDY\� UDLQ� KDYH� EHHQ�
LGHQWLILHG� �'3:�KDV�VWDUWHG�ZRUN�RQ�FOHDQLQJ�RXW�WKH�FDWFK�EDVLQV�DQG�WKHLU�VWRUPZDWHU�
GUDLQ� OLQHV�� �$�'3:�FRQWUDFWRU� KDV� H[DPLQHG� DQG� DVVHVVHG� WKH� FRQGLWLRQ� RI� WKH� FDWFK�
EDVLQV�DQG�WKHLU�VWRUPZDWHU�GUDLQ�OLQHV�ZKLOH�DQRWKHU�KDV�VWDUWHG�FOHDQLQJ�RXW�WKH�FDWFK�
EDVLQV���6WRUPZDWHU�GUDLQ�OLQHV�DUH�VFKHGXOHG�WR�EH�IOXVKHG�RXW�DV�ZHOO� 
 
7R�LPSURYH�WKH�VWRUPZDWHU�GUDLQ�V\VWHP��OHDYHV�DQG�JUDVV�FOLSSLQJ�VKRXOG�QRW�EH�EORZQ�
LQWR�WKH�VWUHHW�ZKHUH�WKH\�ZLOO�JR�LQWR�WKH�VWRUPZDWHU�GUDLQDJH�V\VWHP� �2YHU�WLPH��WKH�
EXLOGXS�RI�JUDVV�FOLSSLQJV�DQG� OHDYHV� OHDGV� WR�GUDLQDJH�SUREOHPV� � ,Q�DGGLWLRQ�� LI�\RXU�
SURSHUW\�EDFNV�XS�WR�D�GUDLQDJH�FDQDO�RU�GLWFK��ZH�DVN�WKDW�WUHH�EUDQFKHV�EH�GUDJJHG�WR�
WKH�IURQW�\DUG�ZKHUH�WKH\�FDQ�EH�SURSHUO\�SLFNHG�XS� 
 
:H� KDYH� DOVR� SURYLGHG� '3:� ZLWK� WKH� DGGUHVVHV� RI� WKRVH� KRPHV� ZKHUH� QHDUE\�
VWRUPZDWHU� RXWIDOO� OLQHV� KDYH� VHSDUDWHG� DQG� FDXVHG� VLQNKROHV� LQ� RXU� UHVLGHQWV¶�
\DUGV� �&XUUHQWO\��ZH� DUH�ZDLWLQJ� IRU� D� UHVSRQVH� IURP�'3:�DV� WR�ZKHQ� WKHVH�ZLOO� EH�
UHSDLUHG� 
 
7KH�GUDLQDJH�FDQDO�ZHHG�VSUD\LQJ�SURJUDP�LV�XQGHUZD\�WKLV�\HDU� �'3:
V�ZHHG�VSUD\LQJ�
FRQWUDFWRU�VSUD\HG�-RQHV�&UHHN�LQ�0D\� �7KH�FRQWUDFWRU�LV�VFKHGXOHG�WR�GR�D�IROORZ�XS�
VSUD\�RI�-RQHV�&UHHN�LQ�2FWREHU� 
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67250�:$7(5�&$7&+�%$6,16 

 

· ������6KHUDWRQ�'ULYH� -�7KHUH�DUH�DFWXDOO\�ILYH�FDWFK�EDVLQV�LQYROYHG�LQ�WKLV�FRPSOH[� �7KUHH�DUH�
ORFDWHG�DW�WKH�QRUWKZHVW�FRUQHU�RI�������6KHUDWRQ�'ULYH�DQG�WKH�RWKHU�WZR�DUH�GLUHFWO\�DFURVV�WKH�VWUHHW�
IURP�WKH�WKUHH�ORFDWHG�DW�WKDW�DGGUHVV� �6HUYLFH�RUGHU�1R� �������ZDV�RSHQHG�XS�WKLV�SDVW�-XQH�IRU�WKLV�
ZRUN�  7KH�OHYHO�RI�ZDWHU�DW�WKH�ILYH�FDWFK�EDVLQV�DW�WKH�KHLJKW�RI�WKH�0D\���WK�UDLQ��ZDV�WKH�KLJKHVW�
WKDW�LW�KDV�HYHU�EHHQ�DW�WKLV�ORFDWLRQ�LQ�WKH�SDVW����\HDUV�-�H[FHSW�IRU�WKH������IORRG� �$V�EHVW�ZH�FDQ�
WHOO��WKH�FDWFK�EDVLQV�KDYH�QHYHU�EHHQ�FOHDQHG�RXW� �,Q�IDFW��ZHHGV�DUH�QRZ�JURZLQJ�RXW�RI�RQH� 

· 6RXWK�6KHUZRRG�)RUHVW�%RXOHYDUG�QRUWK�HQWUDQFH�WR�6KHUZRRG�)RUHVW�JRLQJ�VRXWK�IURP�)ORU�
LGD�%RXOHYDUG� -�6HUYLFH�2UGHU�1R���������HQWHUHG�WKLV�SDVW�-XQH���7KLV�FDWFK�EDVLQ�LV�RQ�6RXWK�6KHU�
ZRRG�)RUHVW�%RXOHYDUG�VRXWKERXQG�ODQH��DW�WKH�QRUWK�HQWUDQFH�WR�6KHUZRRG�)RUHVW��ULJKW�DFURVV�IURP�
6KHUZRRG�)RUHVW
V�QRUWK�HQWUDQFH�VLJQ� �,W�KDV�D�ORQJ�KLVWRU\�RI�SOXJJLQJ�GXULQJ�HYHQ�D�QRUPDO��UHDVRQ�
DEOH�UDLQ� �2QFH�SOXJJHG��WKH�FDWFK�EDVLQ�FDQQRW�EH�VHHQ�XQGHU�WKH�IORRG�ZDWHUV� 

· ����6RXWK�6KHUZRRG�)RUHVW�%RXOHYDUG� -�7KLV�FDWFK�EDVLQ ZDV�FOHDQHG�RXW�WKLV�SDVW�$SULO�XQGHU�
6HUYLFH�2UGHU�������� �:H�REVHUYHG�WKDW�LW�ZRUNHG�ILQH�GXULQJ�WKH��-LQFK�0D\���WK�UDLQ� �+RZHYHU��
-XO\����ZDWHU�EDFNHG�XS�GXULQJ�D�WZR-LQFK�UDLQ� �$�QHZ�VHUYLFH�UHTXHVW�KDV�EHHQ�RSHQHG�IRU�WKLV� 

· ������*RRGZRRG�%RXOHYDUG�-�7KLV�FDWFK�EDVLQ�ZDV�FOHDQHG�RXW�D�FRXSOH�RI�\HDUV�DJR� �:KHQHYHU�
ZH�KDYH�VHYHUDO�LQFKHV�RI�UDLQ��WKH�FDWFK�EDVLQ�EDFNV�XS� �$V�IDU�DV�NQRZQ��D�QHZ�VHUYLFH�UHTXHVW�KDV�
QRW�EHHQ�RSHQHG�VLQFH�LW�ZDV�FOHDQHG�RXW�D�FRXSOH�RI�\HDUV�DJR� �$�QHZ�UHTXHVW�ZLOO�EH�RSHQHG� 

· ������$VKERXUQH�'ULYH� -�6HUYLFH�RUGHU�QXPEHU��������ZDV�RSHQHG�XS�2FWREHU������ �7KH�VHU�
YLFH�RUGHU� LQYROYHV�WKH�FDWFK�EDVLQ�DQG�DOVR�WKH�FRUUXJDWHG�PHWDO�SLSH�RXWIDOO� LQWR�-RQHV�&UHHN� �7KH�
VWDWXV�LV�XQNQRZQ�EXW�WKLV�UHTXHVW�LV�LQ�WKH�GDWD�EDVH�IRU�UHVROXWLRQ� 

· 7KH�FDWFK�EDVLQ� LQ� IURQW�RI�6W� 7KRPDV�0RUH� �$V� IDU�DV�NQRZQ��KDV�QRW�EDFNHG�XS�VLQFH� LW�ZDV�
FOHDQHG�RXW�DIWHU�0DUFK���WK���H[FOXGLQJ�WKH�0D\���WK�UDLQ�� 

 

127,&(��7KH�'3:�ZRUN�RUGHU�V\VWHP�LV�ORFDWLRQ�VSHFLILF�VR�SOHDVH�'2�127�HQWHU�D�UHTXHVW�WR�
����VD\LQJ�³&OHDQ�DOO�RI�WKH�FDWFK�EDVLQV�LQ�6KHUZRRG�)RUHVW´�DV�LW�ZLOO�MXVW�EH�FORVHG�RXW�DV�³1RW�
D� VSHFLILF� ORFDWLRQ�´ �$Q�DGGUHVV�ZLWK�VSHFLILF� ORFDWLRQ�ZLOO�QHHG� WR�EH�JLYHQ�ZLWK�DQ\�ZRUN�UH�
TXHVWV� 
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($*/(�6&287�$:$5'�72�%(�35(6(17('�72�7(9,66�&5$:)25' 
/RFDO�7HHQ�%HFRPHV����WK (DJOH�6FRXW�RI�9HWHUDQ�6FRXWPDVWHU 

%$721� 528*(� –� 2FWREHU� ��� ����� 7HYLVV�&UDZIRUG�� RI� 6KHUZRRG�)RUHVW� LQ�%DWRQ�5RXJH�� KDV�
HDUQHG�WKH�%R\�6FRXWV�RI�$PHULFD¶V�KLJKHVW�DGYDQFHPHQW�DZDUG��WKH�(DJOH�6FRXW�$ZDUG� 

$�PHPEHU�RI�7URRS������FKDUWHUHG�RXW�RI�%URDGPRRU�8QLWHG�0HWKRGLVW�&KXUFK��&UDZIRUG� LV�RQH�RI�
RQO\� DSSUR[LPDWHO\���SHUFHQW� RI� DOO�6FRXWV�ZKR� DWWDLQ� WKH�(DJOH� UDQN��(DFK� FDQGLGDWH�PXVW� HDUQ����
PHULW� EDGJHV� DQG� VXFFHVVIXOO\� FRPSOHWH� D� FRPPXQLW\� UHODWHG� VHUYLFH�SURMHFW� WR� HDUQ� WKH�(DJOH� UDQN��
&UDZIRUG�FXUUHQWO\�KDV����PHULW�EDGJHV��DQG�IRU�KLV�SURMHFW�KH�FKRVH�WR�DGGUHVV�WKH�QHHGV�RI�D�ORFDO�DQ�
LPDO� VKHOWHU�� &RPSDQLRQ� $QLPDO� $OOLDQFH�� E\� EXLOGLQJ� QHZ� FDW� WRZHUV�� KLGH� ER[HV�� DQG� VFUDWFKLQJ�
ERDUGV��+H�DOVR�PDGH�D�GRQDWLRQ�WR�WKH�RUJDQL]DWLRQ�ZLWK�WKH�UHPDLQLQJ�SURMHFW�IXQGV� 

³(YHU�VLQFH�,�DGRSWHG�D�GRJ�IURP�&RPSDQLRQ�$QLPDO�$OOLDQFH��,�KDYH�EHHQ�LQVSLUHG�WR�KHOS�WKH�VKHO�
WHU�´�VDLG�&UDZIRUG��³7KH\�ZHUH�D�JUHDW�RUJDQL]DWLRQ�WR�ZRUN�ZLWK��DQG�,�DP�JUDWHIXO�IRU�WKH�RSSRUWXQL�
W\�WKH\�JDYH�PH��,�HYHQ�DGRSWHG�D�VHFRQG�GRJ�ZKLOH�,�ZDV�ZRUNLQJ�RQ�P\�SURMHFW�́  

&UDZIRUG�����\HDUV�ROG��LV�DOVR�DQ�DFWLYH�PHPEHU�RI�WKH�2UGHU�RI�WKH�$UURZ��VFRXWLQJ¶V�KRQRU�VRFLHW\��
+H�UHFHQWO\�HDUQHG�KLV�EODFN�EHOW�LQ�7DQJ�6RR�'R��DQG�KH�SDUWLFLSDWHV�LQ�V\PSKRQ\�EDQG��JHRSROLWLFDO�
FOXE��TXL]�ERZO��DQG�0X�$OSKD�7KHWD�DW�%DWRQ�5RXJH�0DJQHW�+LJK�6FKRRO��ZKHUH�KH�LV�D�VRSKRPRUH��
+H�LV�WKH�VRQ�RI�0DULDQQH�&UDZIRUG�RI�)W��/DXGHUGDOH��)ORULGD� 

7HYLVV�&UDZIRUG�LV�QRW�WKH�RQO\�SHUVRQ�FHOHEUDWLQJ�D�PDMRU�PLOHVWRQH��6WHYH�%HDWW\�KDV�VHUYHG�DV�WKH�
7URRS�����6FRXWPDVWHU�IRU����\HDUV��DQG�ZLWK�&UDZIRUG¶V�DFKLHYHPHQW��KDV�DFFRPSOLVKHG�WKH�UDUH�IHDW�
RI�JXLGLQJ�����6FRXWV�WR�WKH�UDQN�RI�(DJOH�XQGHU�KLV�WHQXUH� 

³&UHGLW�IRU�WKH�VXFFHVV�RI�RXU�7URRS�LV�VKDUHG�DPRQJ�GR]HQV�RI�DGXOWV�ZKR�KDYH�GHGLFDWHG�WKHLU�WLPH�
DQG�UHVRXUFHV�WR�WKLV�JUHDW�SURJUDP�́ �VDLG�%HDWW\��$V�IRU�KLV�UROH��%HDWW\�VD\V�LW�ZDV�EHVW�H[SUHVVHG�E\�D�
IRUPHU�7URRS�&RPPLWWHH�PHPEHU�ZKR�WROG�KLP��³0U��%HDWW\��\RX�DUH�WKH�NHHSHU�RI�WKH�IODPH�´ 

&UDZIRUG�DQG�%HDWW\�ZHUH�UHFRJQL]HG�DW�DQ�(DJOH�&RXUW�RI�+RQRU�FHUHPRQ\�KHOG�DW��SP�RQ�2FWREHU�
���������DW�%URDGPRRU�8QLWHG�0HWKRGLVW�&KXUFK��������0ROO\OHD�'ULYH�LQ�%DWRQ�5RXJH� 

 
7KH� ,VWURXPD�$UHD�&RXQFLO� �,$&���%R\� 6FRXWV� RI�$PHULFD�� DORQJ�ZLWK� RYHU� ����� DGXOW� YROXQWHHUV��
VHUYHV�PRUH�WKDQ������\RXWK�LQ�����&XE�6FRXW�3DFNV��%R\�6FRXW�7URRSV��9HQWXULQJ�&UHZV��DQG�([�
SORULQJ�3RVWV�LQ����SDULVKHV�LQ�/RXLVLDQD�DQG�:LONLQVRQ�&RXQW\��0LVVLVVLSSL��)RU�RYHU�D�FHQWXU\�� WKH�
%R\�6FRXWV�RI�$PHULFD��%6$��KDV�KHOSHG�EXLOG�WKH�IXWXUH�OHDGHUV�RI�WKLV�FRXQWU\�E\�FRPELQLQJ�OLIHORQJ�

YDOXHV�DQG�HGXFDWLRQDO�RSSRU�
WXQLWLHV� ZLWK� IXQ� DFWLYLWLHV��
7KH� %6$� EHOLHYHV� —� DQG��
WKURXJK�RYHU�D� FHQWXU\�RI�H[�
SHULHQFH��NQRZV�—� WKDW�KHOS�
LQJ�\RXWK�LV�D�NH\�WR�EXLOGLQJ�
D�PRUH�FRQVFLHQWLRXV�� UHVSRQ�
VLEOH��DQG�SURGXFWLYH�VRFLHW\� 

 

&21*5$78/$7,216 

7(9,66��� 
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3/($6(�+(/3�86�5(3257�%/,*+7 

7KH�6)&$�LV�ZRUNLQJ�ZLWK�WKH�&LW\�WR�HOLPLQDWH�EOLJKW���3OHDVH�DVVLVW�LQ�RXU�HIIRUWV�E\�
NHHSLQJ� \RXU� FDUSRUWV� DQG� \DUGV� FOHDQ�� � $OVR�� ZKHQ� \RX� DUH� ULGLQJ� WKURXJK� WKH�
QHLJKERUKRRG�DQG�VHH�YLRODWLRQV��SOHDVH�WDNH�DFWLRQ�DQG�FDOO�����RU����-�������<RX�'2�
127�KDYH�WR�UHYHDO�\RXU�QDPH�ZKHQ�FDOOLQJ�LQ�D�FRPSODLQW���2QFH�D�FRPSODLQW�LV�ILOHG��
\RX� FDQ� FDOO� ���� DQG� PRQLWRU� WKH� SURJUHVV� XQWLO� WKH� YLRODWLRQ� KDV� EHHQ� UHPRYHG� RU�
UHVROYHG� 

:KDW� LV� FRQVLGHUHG�EOLJKW"� �(%5� �8'&�&RGH���&KDSWHU����� 6HFWLRQ��������
OLVW�DV� 

&RQGLWLRQV�XSRQ�RU�DIIHFWLQJ�SUHPLVHV��ZKLFK�DUH�KD]DUGRXV�WR�WKH�KHDOWK��VDIHW\��RU�
ZHOIDUH� RI� WKH� SXEOLF�� DQG�RU� FRQGLWLRQV�ZKLFK� DUH� GHWULPHQWDO� WR� SURSHUW\� YDOXHV��
HFRQRPLF�VWDELOLW\��RU�WR�WKH�TXDOLW\�RI�WKH�HQYLURQPHQW��6XFK�FRQGLWLRQV�PD\�LQFOXGH��
EXW�DUH�QRW�OLPLWHG�WR��WKH�IROORZLQJ�� 

7KH� DFFXPXODWLRQ� RI� MXQN�� WUDVK�� JDUEDJH�� OLWWHU�� UHIXVH�� DSSOLDQFHV�� GHEULV��
FRPEXVWLEOH�PDWHULDOV��RU�MXQNHG�LQRSHUDEOH�YHKLFOHV��YHKLFOHV����\HDUV�RU�ROGHU���LQ�
VXFK�D�VWDWH�RI�GHWHULRUDWLRQ�WKDW�WKH\�FDQQRW�EH�SURILWDEO\�UHVWRUHG�DQG�ZKLFK�KDYH�D�
IDLU�PDUNHW�YDOXH�RI�ILYH�KXQGUHG�GROODUV�����������RU�OHVV��LOOHJDO�GXPSLQJ��QR[LRXV�
ZHHGV�� RYHUJURZQ� YHJHWDWLRQ�� LQIHVWDWLRQ� RI� LQVHFWV�� YHUPLQ� RU� URGHQWV�� DQLPDOV�
UXQQLQJ� DW� ODUJH�� GLODSLGDWHG� VWUXFWXUHV�� FRQGHPQHG� SURSHUWLHV�� DEDQGRQHG�
DGMXGLFDWHG� SURSHUWLHV�� FULPLQDO� YLRODWLRQV��ZHHG� OLHQV�� ]RQLQJ� YLRODWLRQV�� DOFRKRO�
EHYHUDJH�FRQWURO�YLRODWLRQV��KHDOWK�FRGH�YLRODWLRQV��DQG�RWKHU�FRQGLWLRQV�ZKLFK�DUH�
KD]DUGRXV�WR�SXEOLF�KHDOWK��VDIHW\�RU�ZHOIDUH�  

%$721�528*(�'(%5,6�25',1$1&( 

/($9(6�	�*5$66�&/,33,1*6�-�,W�LV�IRUELGGHQ�WR�WKURZ��VZHHS�RU�GHSRVLW�GHEULV��
LQFOXGLQJ� \DUG� FOLSSLQJV� DQG� OHDYHV�� LQWR� DQ\� JXWWHU�� VWUHHW�� VLGHZDON�� RU� RWKHU� SXEOLF�
SODFH� LQ� WKH� FLW\� SDULVK�� � 8VH� ODZQ� EDJV� RU� RWKHU� DSSURYHG� UHFHSWDFOH� IRU� FROOHFWLRQ���
)LQHV� IRU� YLRODWLRQV� UDQJH� IURP� ����� WR� ����� DQG�RU� ��� WR� ���� KRXUV� RI� JDUEDJH�
FROOHFWLRQ�GHWDLO� 
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)520�7+(�/(*$/�7($0 
 

&RXUW�RUGHUV�VWRUDJH�VKHG�WR�EH�UHPRYHG�ZKLFK�YLRODWHG�VWRUDJH�VKHG�JXLGHOLQHV��RUGHUV�SD\PHQW�RI�6)&$¶V�OHJDO�IHHV�
DQG�FRVWV 

 
,Q� D� YLFWRU\� IRU� RXU� QHLJKERUKRRG�� -XGJH�7UXG\�:KLWH� RI� WKH� ��WK� -'&�� UXOHG� LQ� IDYRU� RI� WKH� 6KHUZRRG�)RUHVW�

&LWL]HQV�$VVRFLDWLRQ��³6)&$´��ZKLFK�KDG�WDNHQ�D�KRPHRZQHU�WR�FRXUW�ZKR�KDG�IDLOHG�WR�VXEPLW�SODQV�IRU�D�VWRUDJH�VKHG�WR�
WKH�6)&$�DUFKLWHFWXUDO�FRQWURO�FRPPLWWHH�IRU�DSSURYDO�DKHDG�RI�WLPH��7KH�VKHG�YLRODWHG�WKH�KRPHRZQHU�JXLGHOLQHV�DGRSWHG�
E\�6)&$�LQ������ZKLFK�SHUPLWV�D�PD[LPXP�VKHG�VL]H�RI����IHHW�[����IHHW�E\���IHHW�KLJK�� 

 
7KH�-XGJH¶V�:ULWWHQ�5HDVRQV�IRU�-XGJPHQW��ZKLFK�ZHUH�LVVXHG�RQ�0D\�����������DQG�ZKLFK�DUH�DYDLODEOH�IRU�DQ\�

6KHUZRRG�)RUHVW�UHVLGHQW�ZKR�ZRXOG�OLNH�D�FRS\��VWDWHV�LQ�SDUW� 
 

6)&$� KDV� VWURQJO\� XUJHG� WKDW� LW� EH� DOORZHG� WR� HQIRUFH� EXLOGLQJ� UHVWULFWLRQV�ZKHQ� D� KRPHRZQHU� HUHFWV�
VWUXFWXUHV� ZLWKRXW� ILUVW� VHFXULQJ� 6)&$
V� DSSURYDO�� 7KH\� XUJH� IXUWKHU� WKDW� WKH� YROXQWHHU� 6)&$� %RDUG�
PHPEHUV�ZRXOG�EH�GLVFRXUDJHG�IURP�HQIRUFHPHQW�DFWLYLWLHV��WKDW�WKH�QHLJKERUKRRG�ZRXOG�EH�KDUPHG��DQG�
WKH� FKDUDFWHU� RI� WKH� VXEGLYLVLRQ�PD\� EH� GHVWUR\HG� RYHU� WLPH� LI� WKH\�ZHUH� QRW� DEOH� WR� HQIRUFH� EXLOGLQJ�
UHVWULFWLRQV��,Q�WKH�LQVWDQW�FDVH��'HIHQGDQW�YLRODWHG�%XLOGLQJ�5HVWULFWLRQ�1R����E\�QRW�VXEPLWWLQJ�KLV�SODQV�
IRU� UHYLHZ� DQG� DSSURYDO�� 7KH� &RXUW� ILQGV� WKDW� 6)&$� KDV� WKH� GLVFUHWLRQ� DQG� DXWKRULW\� WR� HQIRUFH� WKH�
EXLOGLQJ�UHVWULFWLRQV�DQG�WKH�KRPHRZQHU�JXLGHOLQHV�IRU�SURSHUW\�RZQHUV�ZKR�GR�QRW�VXEPLW�WKHLU�SODQV�IRU�
UHYLHZ�DQG�DSSURYDO� 

 
7KH�DFWXDO�-XGJPHQW��VLJQHG�E\�-XGJH�:KLWH�RQ�-XQH�����������UHDGV�DV�IROORZV� 

 
7+(�&2857�),1'6�WKDW�3ODLQWLII��6KHUZRRG�)RUHVW�&LWL]HQV�$VVRFLDWLRQ���6)&$����DV�WKH�DUFKLWHFWXUDO�
FRQWURO� FRPPLWWHH�� KDV� WKH� GLVFUHWLRQ� DQG� DXWKRULW\� WR� HQIRUFH� WKH� GHHG�EXLOGLQJ� UHVWULFWLRQV� DQG�
KRPHRZQHU� JXLGHOLQHV� ��+RPHRZQHU�*XLGHOLQHV� IRU�2XW� 6WUXFWXUHV� LQ� D� 5HVLGHQW
V�<DUG�� IRU� SURSHUW\�
RZQHUV�ZKR�GR�QRW�VXEPLW�WKHLU�SODQV�IRU�UHYLHZ�DQG�DSSURYDO�� 
 
7+(�&2857� ),1'6� WKDW� 'HIHQGDQW� YLRODWHG� %XLOGLQJ� 5HVWULFWLRQ�1R�� �� ZKHQ� KH� GLG� QRW� VXEPLW� KLV�
SODQV�WR�6)&$�IRU�UHYLHZ�DQG�DSSURYDO�� 
 
7+(� &2857� ),1'6� WKDW� 'HIHQGDQW
V� 4XRQVHW� +XW-VW\OH� PHWDO� VKHG� LV� QRW� LQ� KDUPRQ\� ZLWK� WKH�
VXUURXQGLQJ�VWUXFWXUHV�DQG�QRW�LQ�KDUPRQ\�ZLWK�WKH�6KHUZRRG�)RUHVW�QHLJKERUKRRG�DW�ODUJH�� 
 
7+(�&2857�),1'6� WKDW� WKH�6)&$��+RPHRZQHU�*XLGHOLQHV� IRU�2XW�6WUXFWXUHV� LQ�D�5HVLGHQW
V�<DUG��
ZDV�QRW�ZDLYHG��DEDQGRQHG�RU�XQHQIRUFHDEOH��DQG 

7+(�&2857�),1'6�WKDW�3ODLQWLII�>6)&$@�LV�HQWLWOHG�WR�WKH�LVVXDQFH�RI�D�PDQGDWRU\�LQMXQFWLRQ�HQMRLQLQJ�
DQG�RUGHULQJ� WKDW� WKH�4XRQVHW�+XW-VW\OH� VWRUDJH� VKHG� DQG� OHDQ-WR� VWUXFWXUH�RQ�'HIHQGDQWV¶� SURSHUW\�EH�
UHPRYHG� 
 
,Q�OLJKW�RI�WKH�IRUJRLQJ�ILQGLQJV� 
 
,7� ,6� 25'(5('�� $'-8'*('� $1'� '(&5(('� WKDW� WKH� 'HIHQGDQW�� LV� LQ� YLRODWLRQ� RI� WKH� EXLOGLQJ�
UHVWULFWLRQV� DQG� KRPHRZQHU� JXLGHOLQHV� DSSOLFDEOH� WR� WKH� 4XRQVHW� +XW-VW\OH� VWRUDJH� VKHG� DQG� OHDQ-WR�
VWUXFWXUH�GHVFULEHG�LQ�WKLV�&RXUW
V�:ULWWHQ�5HDVRQV�IRU�-XGJPHQW� 
 
,7� ,6� )857+(5�25'(5('��$'-8'*('�$1'�'(&5(('� WKDW� WKH� LQMXQFWLYH� UHOLHI� VRXJKW� E\� WKH�
3HWLWLRQHU��6KHUZRRG�)RUHVW�&LWL]HQV�$VVRFLDWLRQ�� ,QF��� LV� KHUHE\�JUDQWHG� LQ� DFFRUGDQFH�ZLWK�/RXLVLDQD�
&LYLO� &RGH� DUWLFOHV� ���-����� ZLWKRXW� UHJDUG� WR� WKH� OLPLWDWLRQV� IRXQG� LQ� /D�� &�&�3�� DUW�� ������ DQG� WKH�
'HIHQGDQW� LV� RUGHUHG� WR� UHPRYH� IURP� KLV� SURSHUW\� WKH� 4XRQVHW� +XW-VW\OH� VWRUDJH� VKHG� DQG� OHDQ-WR�
VWUXFWXUH�WKDW�LV�WKH�VXEMHFW�RI�WKLV�OLWLJDWLRQ� 
 
%DWRQ�5RXJH��/RXLVLDQD��WKLV���QG�GD\�RI�-XQH������� 
 
+2125$%/(��758'<�0��:+,7(� 

��WK�-8',&$/�',6&7,5&7�&2857� 

3$5,6+�2)�($67�%$721�528*(��/28,6,$1$ 
 

)ROORZLQJ� WKH� UXOLQJ�� -XGJH�:KLWH�RUGHUHG� WKH�'HIHQGDQW� WR�SD\� WKH�6)&$¶V� DWWRUQH\¶V� IHHV� DQG� FRVWV� WKDW� KDG�
UHVXOWHG�IURP�EULQJLQJ�WKH�VXLW�� 

 



 

 

7KH�6KHUZRRG�)RUHVW�1HZV��)DOO�����  3DJH�_���� 
 

�����6)&$�%RDUG�RI�'LUHFWRUV�DQG�&RPPLWWHHV 
6KHUZRRG�)RUHVW�&LWL]HQV¶�$VVRFLDWLRQ�6HFXULW\�1XPEHU--���-���� 

�1RWH��$OO�RIILFHUV��GLUHFWRUV�DQG�FRPPLWWHH�PHPEHUV�DUH�YROXQWHHUV�� 
 

2)),&(56� 
3UHVLGHQW�   'HEUD�6LPLQR��VIFDSUHVLGHQW#VIFDEU�RUJ 
9LFH�3UHVLGHQW�   7HUHVD�+DUDOVRQ��WHUHVDKDUDOVRQ#JPDLO�FRP 
7UHDVXUHU�   -DPHV�*UD\��MUJUD\#FR[�QHW 
6HFUHWDU\�   6XH�/DULVH\��VODULVH\#FR[�QHW 
 
',5(&7256�   -DPHV�*UD\��-DFNLH�*UD\��7KRPDV�%DOKRII��7HUHVD�+DUDOVRQ��6XH�/DULVH\� 

-LP�0XUUD\��'HEUD�6LPLQR��*DU\�6PLWK��3KLO�)HWWHUPDQ��:LOO�*DOORZD\ 
 

&200,77((6� 
$UFKLWHFWXUDO�&RQWURO�  -DPHV�*UD\��MUMKJUD\#FR[�QHW 
%HDXWLILFDWLRQ�   -DFNLH�*UD\��MUMKJUD\#FR[�QHW�� 
(\H�:DWFK�   7HUHVD�+DUDOVRQ��WHUHVDKDUDOVRQ#JPDLO�FRP�� 
    -LP�0XUUD\��MZPXUUD\��#JPDLO�FRP 
)DFHERRN�0DQDJHU  7HUHVD�+DUDOVRQ��WHUHVDKDUDOVRQ#JPDLO�FRP 
)HGHUDWLRQ�   'HEUD�6LPLQR��VIFDSUHVLGHQW#VIFDEU�RUJ 
+RVSLWDOLW\�   6XH�/DULVH\��VODULVH\#FR[�QHW 
0HPEHUVKLS�   -DPHV�*UD\��MUMKJUD\#FR[�QHW 
1HZVOHWWHU�$GV�   -DFNLH�*UD\��3DWW\�'RPLQJXH 
1HZVOHWWHU�3URGXFWLRQ  :LOO�*DOORZD\�ZDJDOOR������#JPDLO�FRP 
6HFXULW\�   *DU\�6PLWK��VHFXULW\#VIFDEU�RUJ 
=RQLQJ�    -DPHV�*UD\��MUMKJUD\#FR[�QHW 
3XEOLF�:RUNV�   3KLO�)HWWHUPDQ��SVIHWWHUPDQ#\DKRR�FRP 
/HJDO�$GYLVRU   7KRPDV�%DOKRII  
9LHWQDPHVH�,QWHUSUHWHU  7UDP�3KDQ�WUDPWKX\SKDQ#\DKRR�FRP� 
2WKHU�&RPPLWWHHV�  .DWK\�%DOKRII��(PLO\�5LQJHOPDQ��:LOO�-RUGHQ��:LOO�*DOORZD\ 

 
6)&$�%RDUG�RI�'LUHFWRUV�PHHWLQJV�DUH�KHOG�WKH�WKLUG�0RQGD\�RI�HDFK�PRQWK��H[FHSW�2FWREHU�DQG�'HFHPEHU���1RWLI\�
'HEUD�6LPLQR�IRXU�GD\V�LQ�DGYDQFH�RI�WKH�PHHWLQJ�LI�\RX�ZRXOG�OLNH�WR�SUHVHQW�DQ�LWHP� 
 

 
&$//�)25�+(/3 

 
(PHUJHQF\     ��� 
3ROLFH�-�QRQ�HPHUJHQF\   ���-���-���� 
&LW\-SDULVK�&DOO�&HQWHU   ��� 
'HSDUWPHQW�RI�3XEOLF�:RUNV  ���-���-���-���� 
6)&$      ���-���-���� 

7KH� GHHG� UHVWULFWLRQV� IRU� HYHU\� ILOLQJ� LQ� 6KHUZRRG� )RUHVW� 6XEGLYLVLRQ� UHTXLUH� SURSHUW\� RZQHUV� ZKR� ZLVK� WR�
FRQVWUXFW� RU� PRGLI\� VWUXFWXUHV� RQ� WKHLU� SURSHUW\� WR� VXEPLW� ZULWWHQ� SODQV� IRU� DSSURYDO� RI� WKH� DUFKLWHFWXUDO� FRQWURO�
FRPPLWWHH�� /RXLVLDQD� FRXUWV� KDYH� UXOHG� WKDW� D� KRPHRZQHU¶V� DVVRFLDWLRQ�� VXFK� DV� 6)&$�� IXQFWLRQV� DV� WKH� DUFKLWHFWXUDO�
FRQWURO� FRPPLWWHH� DQG� FDQ�EULQJ� DQ� DFWLRQ� WR� HQIRUFH� WKH� GHHG� UHVWULFWLRQV�RQ�EHKDOI� RI� WKH� UHVLGHQWV��$V� -XGJH�:KLWH�
UXOHG��6)&$�KDV�WKH�GLVFUHWLRQ�DQG�DXWKRULW\�WR�DGRSW�DQG�HQIRUFH�KRPHRZQHU�JXLGHOLQHV�IRU�VWRUDJH�VKHGV�HUHFWHG�LQ�D�
UHVLGHQW
V�\DUG��DQG�WKXV�UHTXLUHV�WKDW�SODQV�IRU�VWRUDJH�VKHGV�EH�VXEPLWWHG�IRU�6)&$¶V�DSSURYDO��� 

 

:H� VWURQJO\� HQFRXUDJH� KRPHRZQHUV� WR� UHYLHZ� WKHLU� GHHG� UHVWULFWLRQV� DQG� WKH� 6)&$� KRPHRZQHU¶V� JXLGHOLQHV�
EHIRUH� FRQVWUXFWLQJ� RU� PRGLI\LQJ� VWUXFWXUHV� RQ� WKHLU� SURSHUW\�� 7KH� GHHG� UHVWULFWLRQV� FDQ� EH� IRXQG� DW� KWWSV���
ZZZ�VIFDEU�RUJ�GHHGUHVWULFWLRQV�KWPO�� DQG� WKH� KRPHRZQHU� JXLGHOLQHV� FDQ� EH� IRXQG� DW� KWWSV���ZZZ�VIFDEU�RUJ�
JXLGHOLQHV�KWPO�� 7KHVH� GHHG� UHVWULFWLRQV� DQG� JXLGHOLQHV� DUH� IRU� WKH� EHQHILW� RI� DOO� UHVLGHQWV� EHFDXVH� WKH\� KHOS� PDLQWDLQ�
KDUPRQLRXV�VXUURXQGLQJV� 



 

7R�MRLQ�6)&$��FRPSOHWH�WKH�IRUP�EHORZ�DQG�PDLO�\RXU������GXHV�WR�� 
6KHUZRRG�)RUHVW�&LWL]HQV¶�$VVRFLDWLRQ� 

3�2��%R[������� 
%DWRQ�5RXJH��/$������-����� 

6+(5:22'�)25(67�&,7,=(16¶�$662&,$7,21������0(0%(56+,3�)250� 
 
1DPH�V���BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
 
3KRQH��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�(PDLO��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB� 
 
$GGUHVV��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
 
&RPPHQWV��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
 
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
 
BBBBB�,�ZRXOG�OLNH�WR�EH�DQ�(\H�:DWFK�EORFN�FDSWDLQ�� 
BBBBB�,�ZRXOG�OLNH�WR�YROXQWHHU�IRU�WKH�IROORZLQJ�FRPPLWWHH�V���BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
 
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB� 
 

9ROXQWHHULQJ�IRU�D�FRPPLWWHH�LV�RSHQ�WR�DOO�6KHUZRRG�)RUHVW�UHVLGHQWV��3OHDVH�FRQVLGHU�JLYLQJ�RI�\RXU�WLPH�DQG�WDOHQW�IRU�
WKH�EHWWHUPHQW�RI�RXU�QHLJKERUKRRG�� 

$QQXDO�0HPEHUVKLS�'XHV��-DQ���-�'HF��������������  727$/�(1&/26('���BBBBBBBBBBBBBBBBBBB 

'XH�WR�WKH�LQFUHDVH�LQ�SRVWDJH�DQG�RWKHU�H[SHQVHV�������DQQXDO�GXHV�ZLOO�LQFUHDVH�WR����� 



�$Q\�6)&$�GRQDWLRQV�DERYH�\HDUO\�GXHV�DUH�ZHOFRPHG�	�DSSUHFLDWHG�

 


