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6SULQJILHOG��7LPRQLXP��DQG�WKH�6SULQJ�-RLQW�0HHW 

7KH�*6'�UHFHQWO\�SLFNHG�XS�D�JRRG�QXPEHU�RI�QHZ�PHPEHUV��
DQG�,¶G�OLNH�WR�ZHOFRPH�WKHP�KHUH��LQ�QR�SDUWLFXODU�RUGHU� 

7KH�105$�KDV�UHFHQWO\�WDNHQ�VHYHUDO�VWHSV�WR�PRGHUQL]H�DQG�
UHYLWDOL]H�� LQFOXGLQJ� RIIHULQJ� D� GLJLWDO� YHUVLRQ� RI� WKH� 105$�
PDJD]LQH� ZLWK� WKH� SULQWHG� FRS\� EHLQJ� DQ� H[WUD� FRVW� RSWLRQ��
DQG� D� UHYDPSLQJ� RI� WKH� ZHEVLWH�� ZZZ�105$�RUJ�� � 7KHUH� LV�
DOVR� WKH� PDQXIDFWXUHU� GLVFRXQW� SURJUDP� WKDW� LV� FRQWLQXLQJ� WR�
JURZ�� � +RZHYHU�� PDQ\�PHPEHUV� ILQG� WKH� DFWLYLWLHV� RIIHUHG� DW�
WKH� ORFDO�'LYLVLRQDO� �WKDW¶V� XV�� WKH� *6'��� 5HJLRQDO�� DQG������
1DWLRQDO� OHYHO� WR� EH� RQH� RI� WKH�PDLQ� EHQHILWV�� ZKHUH�PHHWLQJ�
OLNH�PLQGHG�SHRSOH��YLVLWLQJ� OD\RXWV��DQG�OHDUQLQJ�DERXW�GLIIHU�
HQW�DVSHFWV�RI�WKH�KREE\�LV�WKH�SULPDU\�EHQHILW�� 
 
$V�ZLWK�PRVW�RUJDQL]DWLRQV��WKH�³SHRSOH´�HQG�RI�WKH�EHQHILWV�LV�
VRPHWKLQJ� WKDW� FDQ¶W� EH� ERXJKW� RU� GRZQORDGHG�� 7KH� JURXS� RI�
XV� UXQQLQJ� WKH�*6'� WU\� WR� IDFLOLWDWH� WKH� VRFLDO� DVSHFW� WKURXJK�
PHHWV�� OD\RXW� RSHQ� KRXVHV�� DQG� RFFDVLRQDOO\� RWKHU� DFWLYLWLHV��
EXW� LW� LV� VWLOO� XS� WR� WKH� LQGLYLGXDO� PHPEHU� WR� JR� RXW� DQG� MRLQ�
WKHVH�RXWLQJV�� ,I� \RX�KDYH�QRW�\HW�DWWHQGHG�DV�D�JXHVW� ,�KRSH�
\RX¶OO� JLYH� WKHVH� HYHQWV� D� WU\�� �:H¶OO� GR� RXU� EHVW� WR� ZHOFRPH�
\RX�� DQG� PD\EH� \RX¶OO� PHHW� VRPH� SHRSOH� \RX� DOUHDG\� NQRZ��
7KH� XSFRPLQJ� MRLQW�PHHW�ZLWK� WKH�1HZ� -HUVH\�'LYLVLRQ� LV� WKH�
ODUJHVW�RI�WKH�\HDU�DQG�ZRXOG�EH�D�JUHDW�SODFH�WR�VWDUW�:3 
 
 

:HOFRPH��1HZ�0HPEHUV 

 

,Q� WKH�:LQWHU�:KLVWOH� 3RVW�� ,� ZURWH� DERXW� WKH�:HVW� 6SULQJILHOG�
6KRZ���,W�FDPH�RII�XQH[SHFWHGO\�OLJKW�GXH�WR�ZHDWKHU�RQ�WKH�ILUVW�
GD\�� � 6DWXUGD\� VDZ� VQRZ� DQG� ELWLQJ� FROG� ZLWK� ZLQG� ZKLFK� NHSW�
PDQ\� SHRSOH� KRPH�� DQG�PDQ\� YHQGRUV� GLGQ¶W� VKRZ�� VR� DWWHQG�
DQFH� ZDV� OLJKW� WKDW� GD\�� � %XW� 6XQGD\� WKH� ZHDWKHU� ZDV� PXFK�
EHWWHU�� VR� DWWHQGDQFH� ZDV� YHU\� JRRG�� � 7KRXVDQGV� FDPH�� � 7KH�
1RUWKHDVW�5HJLRQ��1(5��ERRWK�ZDV�PDQQHG�WKH�ZKROH�WLPH�ERWK�
GD\V��DQG�ZH�VSRNH�WR�D�JUHDW�PDQ\�DWWHQGHHV��VLJQLQJ�XS�D�IDLU�
QXPEHU�DV�QHZ�105$�PHPEHUV�� � �2YHUDOO�� WKH�VKRZ�ZDV�H[FLW�
LQJ��DQG�,�VDZ�PDQ\�IULHQGV��PDNLQJ�LW�ZHOO�ZRUWKZKLOH� 
 
7KLV�SDVW�ZHHNHQG��$SULO��QG�DQG��UG��ZDV� WKH�7LPRQLXP�VKRZ��
RWKHUZLVH� NQRZ� DV� WKH� *UHDW� 6FDOH� 0RGHO� 7UDLQ� 6KRZ�� � ,Q������
7LPRQLXP�� 0DU\ODQG�� LW� DWWUDFWV� DWWHQGHHV� IURP� PRUH� VRXWKHUQ�
ORFDWLRQV� WKDQ�GRHV�6SULQJILHOG�� � ,W�DOVR� LV�TXLWH� ODUJH��DQG� LV�DQ�
HTXDO� GLVWDQFH� IURP� RXU� DUHD� RI� 1HZ� -HUVH\� DV� 6SULQJILHOG��
DERXW� D� WKUHH� KRXU� GULYH�� VR� ,� GRQ¶W� NQRZ�ZK\�PRUH� RI� XV� GRQ¶W�
JR� WR� LW�� � ,W� RFFXSLHV� WKUHH�YHU\� ODUJH� URRPV�RI�D�EXLOGLQJ�RI� WKH�
VWDWH� IDLUJURXQGV�� DQG� WKHUH� DUH� KXQGUHGV� RI� ERRWKV� DQG������
YHQGRUV�� � 2QH� RI�P\� IULHQGV� OLNHV� WR� GULYH� KLV� ELJ� SLFNXS� GRZQ�
WKHUH�� VR�ZH� OHDYH�EHIRUH�GDZQ��GULYH�GRZQ�� VSHQG� IRXU� RU� ILYH�
KRXUV� DW� WKH� VKRZ�� WKHQ� GULYH� EDFN�� VWRSSLQJ� IRU� GLQQHU� DORQJ�
WKH� ZD\�� DQG� GRLQJ� WKH� ZKROH� WULS� LQ� RQH� GD\�� � :H� DOO� ILQG���
WUHDVXUHV�DW�WKH�VKRZ�IRU�UHDVRQDEOH�SULFHV��� 
 
2Q�0D\����WKH�*DUGHQ�6WDWH�DQG�1HZ�-HUVH\�'LYLVLRQV�ZLOO�KDYH�
RXU� DQQXDO� -RLQW� 0HHWLQJ� DW� &DPS� (YDQV�� �����0DUFRQL� 5RDG��
:DOO� 7RZQVKLS�� � 7KHUH� ZLOO� EH� WZR� FOLQLFV�� RQH� IURP� HDFK��������
GLYLVLRQ��DV�ZHOO�DV�OD\RXW�WRXUV���:KLOH�LW�LV�D�ORQJHU�GULYH�WR�JHW�
GRZQ� WR� WKH� VLWH� WKDQ� IRU� D� PHHW� LQ� WKH� *6'� WHUULWRU\�� WKHVH�
PHHWLQJV� DUH� DOZD\V� ZRUWKZKLOH� DQG� ,� HQFRXUDJH� DOO� RI� XV� WR��
DWWHQG�� � 7KH� OD\RXWV� DUH� RXWVWDQGLQJ�� DQG� EHFDXVH� WKH\� DUH� LQ�
WKH�VRXWKHUQ�SDUW�RI�WKH�VWDWH��ZH�GRQ¶W�RIWHQ�JHW�WR�VHH�WKHP���,�
ORRN�IRUZDUG�WR�VHHLQJ�\RX�WKHUH�:3 

$UWKXU�$QGHUVRQ 
5XVVHOO�*HKUXP 
+HQU\�/XELQVNL 
7KRPDV�1RODQ 
)UDQN�2WWHQVPDQ 
5\DQ�:HUQHU 
)HOL[�:LVQLHZVNL 
6WHSKDQ�=\GRQ 

-RVHSK�=LPPHUPDQ 
&KDUOHV�6RQWDJ 
5DOSK�5XVVR 
5RGJHU�3RVW 
&UDLJ�+DUULVRQ 
5REHUW�)RUID 
'RXJODV�&KDGZLFN 
$QWKRQ\ �%RQHOOL 
.HYLQ�4XLQQ 
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6SULQJ����� � 

8SFRPLQJ�(YHQWV 
 
105$[�$Q�2QOLQH�(YHQW��$SULO��������� 
 
/HKLJK�DQG�.H\VWRQH�9DOOH\�0RGHO�55�0XVHXP�6LGHZDON�6DOH�DQG�2SHQ�+RXVH�
6XQGD\�$SULO��������/LQGHQ�6WUHHW��%HWKOHKHP��3$� 
KWWSV���ONYPRGHOUDLOURDG�FRP�RSHQ-KRXVHV 
 
*6'�6SULQJ�(YHQW��6DWXUGD\��0D\���������$�MRLQW�PHHWLQJ�ZLWK�WKH�1HZ�-HUVH\�����
'LYLVLRQ�DW�&DPS�(YDQV�������0DUFRQL�5RDG��:DOO�7RZQVKLS��1-�� 
KWWSV���ZZZ�QMGLYQPUD�RUJ� 
 
1(�530�0HHW�-XQH���-���DW�WKH�/D�4XLQWD�+RWHO�LQ�6SULQJILHOG��0$���5HJLVWUDWLRQ�DQG�
LQIRUPDWLRQ�FDQ�EH�IRXQG�DW��KWWSV���ZZZ�QHUSP�RUJ�� 
 
+LQGVLJKW�������$Q�RQOLQH�GD\�RI�SURWRW\SH�FOLQLFV�KHOG�YLD�=RRP�DSSUR[LPDWHO\�HYHU\�
WZR�PRQWKV���KWWS���VSHHGZLWFKPHGLD�FRP� 
 
*6'�6XPPHU�(YHQW�-XO\�������$0-���30�DW�7KH�0RGHO�5DLOURDG�&OXE��5RXWH�����
8QLRQ��1-��2SHUDWLQJ�VHVVLRQ�IROORZV�WKH�PHHW� 
 
105$������1DWLRQDO�&RQYHQWLRQ�*DWHZD\�������6W��/RXLV��02�$XJXVW��-�� 
 
1(5������&RQYHQWLRQ��:LQGVRU��&7�6HSWHPEHU���-����5HJLVWUDWLRQ�1RZ�2SHQ�
KWWSV���QHU-FRQYHQWLRQV�RUJ�LQGH[�SKS�FRQQHFWLFXW-\DQNHH 
 
*6'�)DOO�(YHQW�6DWXUGD\�2FWREHU������$0-���30�DW�WKH�)LUHKRXVH�LQ�+RSH��1-� 
 
0(5�������&RQYHQWLRQ�&DUROLQD�6SHFLDO��&KDUORWWH��1&��ZZZ�&DUROLQD6RXWKHUQ�RUJ� 
 
 

3UHYLRXV�YLUWXDO�HYHQWV�KHOG�E\�WKH�1(5�FDQ�EH�IRXQG�RQ�WKH�
105$
V�<RX7XEH�FKDQQHO��� 

-XVW�ORRN�IRU�³1(5[´�LQ�WKH�YLGHR�WLWOHV� 

,I�\RX�DUH�QRW�JHWWLQJ�QRWLILFDWLRQV�RI�QHZ�LVVXHV�RI�WKH�1(5�&RXSOHU��
VLJQ�XS�RQ�WKH�1(5�ZHEVLWH�KWWSV���QHUQPUD�RUJ���)XOO�FRORU�SULQW��������

HGLWLRQV�DV�ZHOO�DV�D�3')�HGLWLRQ�DUH�DYDLODEOH� 

2Q�WKH�&RYHU 
 
³%XV\�'D\�LQ�WKH�$WODQWD�55�<DUGV´�
LV� WKH�QDPH�RI�RXU�FRYHU�SKRWR� WKLV�
PRQWK�� WDNHQ� E\� 7KRP� 5DGLFH� RQ�
KLV�ILQH�&LYLO�:DU�HUD�OD\RXW���$�YLVLW�
WR�7KRP¶V� OD\RXW� LV�D�KLVWRULFDO�VWHS�
EDFN� LQ� WLPH�� ZLWK� KLV� OD\RXW� EHLQJ�
RQH� RI� IRXU� RSHQ� IROORZLQJ� RXU� MRLQW�
PHHWLQJ�ZLWK�WKH�1-'���)RU�PRUH�RQ�
7KRP¶V� OD\RXW�� VHH� WKH� 2FWREHU�
�����LVVXH�RI�0RGHO�5DLOURDGHU� 
 
 

*6'�ZHEVLWH�
ZZZ�QHUJVG�FRP 



 

 

)ROORZLQJ�WZR�\HDUV�RI�SRVWSRQHPHQWV�WKH�*6'�ZLOO�DJDLQ�YLVLW� WKH�1-'�IRU�D�
MRLQW� HYHQW� DW� WKH� ,QIR�$JH�6FLHQFH� DQG�+LVWRU\�0XVHXP�RQ�&DPS�(YDQV� LQ�
:DOO�7ZS���1-��RQ�0D\���� 
 
7KHUH�ZLOO� EH� D� EULHI�*6'�DQQXDO� EXVLQHVV�PHHWLQJ�� IROORZHG� E\� WZR� FOLQLFV��
GRRU�SUL]HV��DQG�IRXU�OD\RXWV�RSHQ�IRU�VHOI�JXLGHG�WRXUV�LQ�WKH�DIWHUQRRQ���7KLV�
ORFDWLRQ� LV� JUHDW� IRU� D� MRLQW� PHHWLQJ� ZLWK� SOHQW\� RI� VSDFH� DQG� LQWHUHVWLQJ��������
H[KLELWV�� $OVR�� WKH� *DUGHQ� 6WDWH� &HQWUDO� 0RGHO� 55� &OXE� LV� ORFDWHG� LQ� DQ������
DGMDFHQW�EXLOGLQJ� 
 
7KH�*6'�FRQWULEXWLRQ�WR�WKH�FOLQLFV�ZLOO�EH�E\�&LUR�&RPSDJQR�RQ�GHVLJQLQJ�D�
OD\RXW� ZLWK� &$'5$,/�� &KDQJHV� WR� WKH� DYDLODEOH� VSDFH� IRU� &LUR¶V� OD\RXW������
5LFKPRQG�+DUERU��UHTXLUHG�D�UHGHVLJQ�WR�KLV�PRGHO�UDLOURDG�� �&RQVLGHULQJ�KLV�
³JLYHQV� DQG� GUXWKHUV´� DQG� KLV� IRFXV� RQ� RSHUDWLRQ�� KH� WXUQHG� WR�&$'5$,/� WR�
DFFRPSOLVK� WKH� WDVN�� � ,Q� WKLV� FOLQLF� &LUR� ZLOO� VKDUH� KLV� H[SHULHQFH� LQ� XVLQJ�����
&$'5$,/�������D�&$'�SURJUDP�IRU�PRGHO�UDLOURDGLQJ��'HYHORSLQJ�KLV�LGHD�LQWR�
D�PHDQLQJIXO�&$'�GHVLJQ��KH�ZLOO�SXOO�LW�DOO�WRJHWKHU�IRU�D�EHGURRP�VL]H�OD\RXW��
2QFH�D�GHVLJQ�LV�FRPSOHWH��WKH�SURRI�RI�FRQFHSW��DQG�IXQ��ZLOO�EH�UXQQLQJ�WUDLQV�
LQ� �'�� &LUR� ZLOO� DOVR� H[SODLQ� WKH� PDQ\� EHQHILWV� LQFOXGLQJ� DGGLQJ� VLJQDWXUH�����
LQGXVWULHV�� VLGLQJV�� SRZHU� GLVWULFWV�� VLJQDO� ORFDWLRQV�� EHQFKZRUN� FRQVWUXFWLRQ�
DQG�PRUH� 

 
 � 

7KH�VHFRQG�FOLQLF�ZLOO�EH�E\�+HUE�*LVKOLFN�RQ�FUHDWLQJ�EDFNGURSV�IRU�\RXU�OD\RXW�
XVLQJ�D�FRPELQDWLRQ�RI�SKRWRJUDSKV�DQG�DFU\OLF�SDLQWV��+HUE�XVHV�SKRWRV�DQG�
SDLQWV� WR�PDNH�GUDPDWLF�EDFNGURSV���´�[��´�SKRWRV�DUH�SURGXFHG�DW� WKH�SKRWR�
NLRVN�RI�\RXU�QHLJKERUKRRG�GUXJ�VWRUH��+H�FDOOV�WKLV�WHFKQLTXH��EOHQGHG�EDFN�
GURSV�� EHFDXVH� WKH�SKRWRV�EHFRPH�SDUW� RI� D� FROODJH�KHOSLQJ� WR� LQWHJUDWH� WKH�
VFHQH�LQWR�WKH�OD\RXW�VFHQHU\��3DUW�RI�WKH�SURFHVV�LQFOXGHV�PDNLQJ�VRPH�RI�WKH�
SKRWRV�VHUYH�DV��-GLPHQVLRQDO�HOHPHQWV�LQ�WKH�VFHQH� 
 
%HVLGHV�WKH�OD\RXW�RI�7KRP�5DGLFH��VKRZQ�RQ�WKH�FRYHU��WKHUH�DUH�WKUHH�PRUH�
OD\RXWV�VFKHGXOHG� WR�EH�RSHQ� LQ� WKH�DIWHUQRRQ��$GGUHVVHV�ZLOO�EH�SURYLGHG�DW�
WKH�PHHW� 
 
$V�DOZD\V�� LI� \RX�KDYH�D� WRSLF�\RX�ZRXOG�FRQVLGHU�SUHVHQWLQJ��SOHDVH�FRQWDFW�
&OLQLF�&KDLUPDQ�-LP�:DOVK�RU�DQ\�RI�WKH�2IILFHUV�DQG�'LUHFWRUV�:3 

 

*6'�1-'�-RLQW�(YHQW�WR�EH�KHOG�RQ�0D\�� 
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3ਧਮਲ਼ਮਲ�ਥਮਬ�ਲ਼ਧਤ�:ਨਭਲ਼ਤ�(ਵਤਭਲ਼ 
3ਧਮਲ਼ਮਲ�%ਸ�-ਨਬ��:ਠਫਲਧ 

7KH�:LQWHU�(YHQW�IHDWXUHG�D�0DNH�¶Q¶�7DNH�FOLQLF�E\�%RE�'HQQLV�XVLQJ�WKH�,7/$�
+2� ,QWUR� %ULFN� %XLOGLQJ� NLW�� � 7KHUH� ZHUH� DOVR� D� IHZ� DZDUGV� KDQGHG� RXW�� DV�
GHVFULEHG�LQ�WKH�SKRWRV�RQ�WKLV�SDJH�:3 

%HORZ����$Q�RYHUDOO�YLHZ�RI�WKH�ORGJH�KDOO�ZLWK�
PHPEHUV�ZRUNLQJ�RQ�WKHLU�NLWV� 

/HIW�� � � 0DUN� 0RULW]� UHFHLYHG� KLV� $VVRFLDWLRQ� 9ROXQWHHU�
&HUWLILFDWH�IURP�%RE�'HQQLV� 

$ERYH���$QG\�%UXVJDUG��ULJKW��DFFHSWV�WKH�3DXO�0DOOHU\�$ZDUG�RQ��
EHKDOI�RI�&KXFN�'LOOMDN���%RE�'HQQLV�LV�KROGLQJ�WKH�WURSK\�ZKLOH�0DUN�

0RULW]��FHQWHU��PDNHV�WKH�DQQRXQFHPHQW� 



 

 
 � 

 

:ਨਭਲ਼ਤ�(ਵਤਭਲ਼�8ਯਣਠਲ਼ਤ�ਮਭ�ਲ਼ਧਤ�*ਠਣਤਭ�6ਲ਼ਠਲ਼ਤ�0ਮਣਤਫ�5ਠਨਫਸ਼ਠਸ�&ਫਡ 
3ਧਮਲ਼ਮਲ�%ਸ�-ਨਬ��:ਠਫਲਧ 

)ROORZLQJ�WKH�PRUQLQJ�PHHWLQJ�IRU�WKH�:LQWHU�0HHW��PHPEHUV�ZHUH�DEOH�WR�YLVLW�
WKH�*DUGHQ�6WDWH�0RGHO�5DLOZD\�&OXE�LQ�1RUWK�+DORGHQ��1-��DV�ZHOO�DV�WKH�1<�
6RFLHW\�RI�0RGHO�(QJLQHHUV�LQ�&DUOVWDGW��1-� 
 
7KH�*DUGHQ�6WDWH�&OXE�KDV�EHHQ�H[SDQGLQJ�LQWR�DQ�DGMDFHQW�VSDFH��DV�FDQ�EH�
VHHQ� LQ� D� IHZ� RI� WKH� SURJUHVV� SKRWRV� RQ� WKLV� SDJH�� � 7KH� FOXE� ZHEVLWH� LV�
ZZZ�JVPUUFOXE�RUJ� 
 
7KH�*6'�DSSUHFLDWHV�ERWK�FOXEV�RSHQLQJ�XS�IRU�WKH�PHPEHUVKLS�:3 
 

%HORZ� /HIW� DQG� 5LJKW�� � � &RQVWUXFWLRQ� YLHZV� RI� PXOWL-GHFN�
FRQVWUXFWLRQ�DQG�D�KHOL[�RQ�QHZ�OD\RXW� 

5LJKW���$Q�HQJLQH�WHUPLQDO�VFHQH�RQ�WKH�H[LVWLQJ�OD\RXW� 



 

 

 

7KH�&KLHI�'LVSDWFKHU�&HUWLILFDWH 
$3�&RUQHU�%\�0DUN�0RULW] 

 
$PRQJ�WKH�YDULRXV�FHUWLILFDWHV�DYDLODEOH�WR�EH�DZDUGHG�IRU�DFKLHYHPHQW�
WKHUH�LV�DFWXDOO\�RQH�ZKLFK�UHFRJQL]HV�UXQQLQJ�DQG�RSHUDWLQJ�WUDLQV���WKH�
&KLHI�'LVSDWFKHU�&HUWLILFDWH���0RVW�RI�XV�LQ�WKH�KREE\�DUH�LQ�LW�EHFDXVH��
DW�VRPH�WLPH��ZH�HQMR\HG��RU�VWLOO�HQMR\��UXQQLQJ�WKH�WUDLQV�ZH�SXUFKDVH�
RU�EXLOG��DORQJ�WUDFN�WKDW�ZH�EXLOG��SHUKDSV�WKURXJK�VFHQHU\�WKDW�ZH�EXLOG�
WRR���%XW�WKH�NH\�WKLQJ�LV�WKH�PRYHPHQW�RI�WKH�WUDLQV� 
 
7KH�&KLHI�'LVSDWFKHU�&HUWLILFDWH�LV�DERXW�RSHUDWLRQV��WKDW�LV��WKH�UXQQLQJ�
RI� WUDLQV� LQ�D�SURWRW\SLFDO�PDQQHU�� �7KLV� LQYROYHV� WDNLQJ�RQ�D�UROH�DW�DQ�
RSHUDWLQJ� VHVVLRQ� RQ� D�PRGHO� UDLOURDG�ZKHUH� SDUWLFLSDQWV� SHUIRUP� MREV�
FRPSDUDEOH� WR� WKRVH� RQ� D� SURWRW\SH� UDLOURDG� LQ�RUGHU� WR� UXQ� WKH�PRGHO�
UDLOURDG� OLNH� D� SURWRW\SH�� � 6XFK� UROHV� LQFOXGH� HQJLQHHU�� KRVWHOHU�
�SUHSDULQJ� WKH� HQJLQHV� IRU� WKH� URDG��� WRZHU� PDQ�� GLVSDWFKHU�� DQG�
\DUGPDVWHU�� � � 7R� HDUQ� WKH� &HUWLILFDWH�� RQH�PXVW� DFFXPXODWH� ��� KRXUV�
SHUIRUPLQJ�WKHVH�MREV��DW�OHDVW����KRXUV�RI�ZKLFK�PXVW�EH�DV�GLVSDWFKHU���
7KDW� PHDQV� WKH� FDQGLGDWH� QHHGV� WR� EHJLQ� D� UHJXODU� DWWHQGDQFH� DW�
RSHUDWLQJ�VHVVLRQV��QRW�QHFHVVDULO\�DW�WKH�VDPH�PRGHO�UDLOURDG��DOWKRXJK�
WKDW�ZRXOG�EH�DOULJKW�� WR�DFFXPXODWH� WKH�KRXUV�QHHGHG�� �$QG� WKHUH� OLHV�
WKH� IXQ�� EHFDXVH� UXQQLQJ� WUDLQV� ZKLOH� LQWHUDFWLQJ� ZLWK� RWKHU� PRGHO�
UDLOURDGHUV�LV�D�KLJKO\�VRFLDO�DFWLYLW\���,W�LV�D�JRRG�ZD\�WR�PHHW�DQG�JHW�WR�
NQRZ�RWKHU�PRGHO�UDLOURDGHUV�RI�OLNH�LQWHUHVWV��� 
 
7KHUH� LV� HYHQ� D� VSHFLDO� JURXS� ZLWKLQ� WKH� 105$� IRU� RSHUDWLRQV�� WKH�
2SHUDWLRQV� 6SHFLDO� ,QWHUHVW� *URXS� �236,*��� ZKLFK� KDV� LWV� RZQ�
QHZVOHWWHU�DQG�PHPEHUVKLS�DFWLYLWLHV�� �7KHUH�DUH�RSHUDWLRQV�ZHHNHQGV��
LQ� VRPH� UHJLRQV�� VRPH� RI� ZKLFK� DUH� NQRZQ� DV� ³2SV� ¶WLO� <RX� 'URS´��
ZKHUH�� VWDUWLQJ� RQ� D� )ULGD\� QLJKW�� SDUWLFLSDQWV� FRQJUHJDWH� DW� D� KRPH�
OD\RXW� DQG� RSHUDWH�� WKHQ� UHVXPH� RQ� 6DWXUGD\�PRUQLQJ�� JR� WR� DQRWKHU�
VLWH�6DWXUGD\�DIWHUQRRQ��DQRWKHU�WKDW�HYHQLQJ��DQG�DJDLQ�RQ�6XQGD\��� 
 
%DFN�WR�WKH�&HUWLILFDWH���,Q�DGGLWLRQ�WR�WKH�RSHUDWLQJ�UHTXLUHPHQWV��ZKLFK�
PXVW� EH� GRFXPHQWHG� RQ� D� OLVW�� DQG� VLJQHG� E\� WKH� OD\RXW� RZQHU�V�� DW�
ZKLFK� WKH� RSHUDWLQJ� LV� GRQH�� WKH� FDQGLGDWH�PXVW� GHPRQVWUDWH� WKDW� KH�
XQGHUVWDQGV�WKH�HOHPHQWV�RI�GLVSDWFKLQJ�E\�FUHDWLQJ�D�VWULQJ�GLDJUDP�RI�
D� OD\RXW� VFKHGXOH�� DQG� ZULWLQJ� RXW� D� FRUUHVSRQGLQJ� WLPHWDEOH� IRU� WKH�
OD\RXW���,W�LV�DOVR�QHFHVVDU\�WR�GHPRQVWUDWH�D�V\VWHP�RI�WUDFNLQJ�FDUV�RQ�
WKH�UDLOURDG� 
 
 

 

6SULQJ����� � 

1RWLFH�RI�(OHFWLRQV 
,Q� DFFRUGDQFH� ZLWK� WKH� %\ODZV�� DOO� 2IILFHU� SRVLWLRQV� DQG� WKUHH�
'LUHFWRU�SRVLWLRQV�DUH�XS�IRU�HOHFWLRQ�LQ�������2IILFHU�SRVLWLRQV�DUH�
RQH� \HDU� WHUPV��ZKLOH�'LUHFWRU� DUH� WZR� \HDU� WHUPV��7R� UXQ� IRU� DQ�
2IILFHU� SRVLWLRQ�� WKH�PHPEHU�PXVW� EH� LQ� JRRG� VWDQGLQJ� DQG� KDYH�
VHUYHG� WZR� \HDUV� �RQH� WHUP�� DV� D�'LUHFWRU�� $Q\�PHPEHU� LQ� JRRG�
VWDQGLQJ�PD\�UXQ�IRU�D�'LUHFWRU�SRVLWLRQ� 
 
,Q� WKLV� F\FOH�� DOO� 2IILFHUV� DQG� 'LUHFWRUV� ZLWK� H[SLUHG� WHUPV� DUH�
UXQQLQJ� IRU� HOHFWLRQ� XQRSSRVHG�� 7KH� 'LUHFWRUV� UXQQLQJ� DUH� $QG\�
%UXVJDUG��7RP�&DVH\��DQG�6WHYH�$VFORHVH��7KH\�ZLOO�EH� LQVWDOOHG�
GXULQJ�WKH�EXVLQHVV�PHHWLQJ�DW�WKH�6SULQJ�(YHQW�WR�EH�KHOG�LQ�0D\� 
 
0HWLQJ�0LQXWHV�RI�WKH������$QQXDO�0HHWLQJ�DUH�SRVWHG�RQ�WKH�*6'�
ZHEVLWH�� � 7KH\� DUH� RQ� WKH� $JHQGD� RI� WKH� %XVLQHVV� 0HHWLQJ� IRU�
FRPPHQWV�DQG�DSSURYDO� 

,�DP�SUHVHQWO\�ZRUNLQJ�RQ�WKLV�&HUWLILFDWH�DQG�KDYH�ILQLVKHG�WKH�RSHU�
DWLQJ�SRUWLRQ���,�DP�LQ�WKH�SURFHVV�RI�ZULWLQJ�RXW�WKH�GLDJUDP�DQG�WKH�
WLPHWDEOH��DQG�KRSH�WR�EH�ILQLVKHG�VRRQ���,W�LV�QRW�D�WULYLDO�H[HUFLVH�EXW�
QRW�GLIILFXOW�HLWKHU�� �0\�H[LVWLQJ�FDU�FDUGV�DQG�ZD\ELOOV�ZLOO� ILQLVK� WKH�
MRE� 
 
6LQFH�UXQQLQJ�WUDLQV�LV�ZKDW�JRW�PDQ\�RI�XV�LQWR�WKLV�KREE\�LQ�WKH�ILUVW�
SODFH��RSHUDWLRQV�DUH�D�QDWXUDO� IRU�DOO�RI�XV� WR�HQMR\� WKH�KREE\� LQ� LWV�
PDWXULW\���,�WKLQN�PDQ\�RI�XV�ZRXOG�ILQG�PRUH�VDWLVIDFWLRQ�LI�ZH�ZHUH�WR�
WU\�LW�DQG�WKH�&KLHI�'LVSDWFKHU�&HUWLILFDWH�LV�IXQ�WR�HDUQ��DQG�FHUWDLQO\�
ZLWKLQ�RXU�UHDFK��:3 

,7/$�DQG�WKH�*6' 
,7/$�DQQRXQFHG�WKDW�WKHLU�,QWUR�%ULFN�%XLOGLQJ�NLW�LV�QRZ�DYDLODEOH�LQ�2�6FDOH���
,W�FDQ�EH�EXLOW�HLWKHU�DV�D�VPDOO�EXLOGLQJ�RU�D�IODW�DQG�LV�D�JUHDW�HQWU\�LQ�ZRRG�
HQ�FUDIWVPDQ�NLWV� 
 
,I� \RX� DUH� LQWHUHVWHG� LQ� WKLV� NLW�� FRQWDFW� %RE� 'HQQLV�
�ERE�GHQQLV�Q\F#JPDLO�FRP��WR�UHFHLYH�D�JHQHURXV�RQH�WLPH�SUHSURGXFWLRQ�
SULFH�RI��������IRU�WKH�NLW��ZKLFK�ZLOO�EH�DYDLODEOH�WR�EH�SLFNHG�XS�DW�WKH�)DOO�
0HHW�LI�RUGHUHG�E\�-XQH���WK�:3 



 

 

7KURXJKRXW� WKLV�KREE\��ZH�DUH�RIWHQ� LQYROYHG�ZLWK�GLPHQVLRQV�DQG�PHDVXUH�
PHQWV�� � 7KH� PRVW� REYLRXV� FRQVLGHUDWLRQ� RI� GLPHQVLRQV� DSSOLHV� WR� VFUDWFK�
EXLOGLQJ�ERWK�VWUXFWXUHV�DQG�UROOLQJ�VWRFN���,I�\RX�DUH�XVLQJ�SURWRW\SH�GUDZLQJV��
\RX�XVH�D�VFDOH�UXOHU�LQ�PDNLQJ�WKH�SDUWV�RI�WKH�PRGHO���(YHQ�LI�\RX�VWDUW�ZLWK�D�
GUDZLQJ�SULQWHG�WR�\RXU�VFDOH��LW�VWLOO�KHOSV�WR�FKHFN�GLPHQVLRQV�ZLWK�WKH�VFDOH�
UXOHU���,W�LV�DQ�LPSRUWDQW�WRRO�IRU�HYHU\�PRGHO�UDLOURDGHU�DQG�VRPHWLPHV�\RX�FDQ�
JHW�RQH�IRU� IUHH�� �$W�D�UHFHQW� WUDLQ�VKRZ�WKH�,�QRWLFHG�WKDW� WKH�EDFN�VLGH�RI�D�
WRRO�YHQGRU¶V�EXVLQHVV�FDUG�KDG�VKRUW��DURXQG���DFWXDO�LQFKHV��VFDOH�UXOHUV�IRU�
1��+2�DQG�2�VFDOHV���7KH�*DUGHQ�6WDWH�'LYLVLRQ�KDG�ERRNPDUNV�SULQWHG�ZLWK�
LQIRUPDWLRQ�RQ�WKH�EDFN�WKDW�LQFOXGHG�PDUNLQJV�IRU����VFDOH�IHHW�LQ�2��6��+2��1�
DQG�=�VFDOHV���<RX�FDQ�DOVR�GRZQORDG�DQG�SULQW�D�VFDOH�UXOHU�IURP�WKH�,QWHUQHW�
EXW� ,� SUHIHU�D�VWHHO� RQH�� � �%HVLGHV�PHDVXULQJ�� LW� FDQ�EH�XVHG�DV�D�JXLGH� IRU�
GUDZLQJ�OLQHV�RU�PDNLQJ�FXWV���,I�\RX�GRQ¶W�KDYH�D�VFDOH�UXOHU�DYDLODEOH��\RX�FDQ�
FRQYHUW�WKH�GLPHQVLRQV�WR�RU�IURP�DFWXDO�VL]H�DQG�XVH�D�UHJXODU�UXOHU���,I�PDWK�
LV�QRW�\RXU�WKLQJ��\RX�FDQ�XVH�DQ�RQOLQH�FRQYHUWHU�RU�GRZQORDG�DQ�DSS�IRU�WKDW� 
 
)RU�VRPH�PHDVXUHPHQWV��\RX�PD\�QRW�EH�DEOH� WR�XVH�D�VFDOH� UXOHU�EHFDXVH�
\RX� QHHG� WR� XVH� D� VSHFLDO�PHDVXULQJ� WRRO� OLNH� D� FDOLSHU� WKDW� SURYLGHV� DFWXDO�
GLPHQVLRQV���$OWKRXJK�,�RQFH�VDZ�DQ�DQDORJ�FDOLSHU�WKDW�KDG�PDUNLQJV�IRU�+2�
VFDOH�� PRVW� FDOLSHUV�� HVSHFLDOO\� GLJLWDO� RQHV� PHDVXUH� WKH� DFWXDO� GLPHQVLRQ���
%HIRUH�JHWWLQJ�D�FDOLSHU��,�KDG�P\�IDWKHU¶V�PLFURPHWHU�WR�PDNH�SUHFLVH�PHDV�
XUHPHQWV� RI� VPDOO� LWHPV�� � +RZHYHU�� WKH� GLJLWDO� FDOLSHU� WKDW� ,� QRZ� KDYH� FDQ���
SURYLGH� WKH�PHDVXUHPHQW� LQ� LQFKHV��GHFLPDO�RU� IUDFWLRQ��RU�PLOOLPHWHUV�� �-XVW�
OLNH� WKH�PLFURPHWHU�� LW�PHDVXUHV� WKH�RXWVLGH�GLPHQVLRQ�EXW� WKH�RWKHU�VLGH�RI�
WKH�MDZV�FDQ�PHDVXUH�DQ�LQVLGH�GLPHQVLRQ����,Q�DGGLWLRQ��WKH�RWKHU�HQG�KDV�D�
URG�WKDW�FDQ�PHDVXUH�GHSWK��� 

 � 

7ਮਮਫਲ�ਠਭਣ�7ਨਯਲ���6ਨਹਤ�0ਠਲ਼ਲ਼ਤਲ 
$ਲ਼ਨਢਫਤ�ਠਭਣ�3ਧਮਲ਼ਮਲ�%ਸ�-ਨਬ�:ਠਫਲਧ 

$ERYH�� � �7KH�GLJLWDO�FDOLSHU�DW�WKH�ERWWRP�RI�WKH�SKRWR�FDQ�EH�XVHG�IRU�
SUHFLVH�RXWVLGH�� LQVLGH�RU�GHSWK�PHDVXUHPHQWV�RI�REMHFWV�� �%HIRUH� WKH�
FDOLSHU��,�PDGH�SUHFLVH�PHDVXUHPHQWV�ZLWK�WKH�PLFURPHWHU�VKRZQ�LQ�WKH�
XSSHU�ULJKW�� �7KH�VPDOO�EUDVV�FDOLSHU� LQ�WKH�XSSHU�OHIW� LV�XVHG�IRU�TXLFN�
DQG�OHVV�SUHFLVH�PHDVXUHPHQWV� 

0DQ\� WLPHV�ZKHQ� ,� DP�GRLQJ�D�PRGHOLQJ�SURMHFW� RU�D�
KRPH� LPSURYHPHQW�SURMHFW�� ,�XVH�D�KROH� WHPSODWH� WKDW�
KDV� KROHV� WKDW� UDQJH� IURP� ����� LQFK� WR� D� KDOI� LQFK� LQ�
����� LQFK� LQFUHPHQWV�� �6LQFH� WKHVH�KROHV�KDYH� OLPLWHG�
DSSOLFDWLRQ� IRU� PRGHO� ZRUN�� ,� PRGLILHG� D� WHPSODWH� E\�
DGGLQJ�KROHV�IRU�GULOOV�����WKURXJK�������,�HYHQ�DGGHG�
VRPH� VPDOO� WDSSHG� KROHV� IRU� �-��� DQG� �-���PDFKLQH�
VFUHZV�� � 7KLV� WRRO� ZDV� YHU\� XVHIXO� LQ� GHWHUPLQLQJ� WKH�
KROH�VL]H�QHHGHG�WR�KROG�D�SDUW���7KLV�ZDV�SDUWLFXODUO\�
KHOSIXO� IRU� VRPH� IUHLJKW� FDU� NLWV� ZKHUH� SDLQW� FORJJHG�
WKH� RULJLQDO� KROHV� DQG� WKH\� QHHGHG� WR� EH� FOHDUHG� WR�
LQVWDOO�WKH�SDUWV�� 
� 

���FRQWLQXHG�RQ�WKH�IROORZLQJ�SDJH� 

$ERYH�� � � ,Q�JHQHUDO��VWHHO� UXOHUV�DUH�XVHIXO�EXW�RQH�ZLWK�VFDOH�PDUNLQJV� LV�JUHDW� IRU�PRGHO�
UDLOURDGLQJ�� �7KH�SKRWR�RQ�WKH�OHIW�VKRZV�WZR�–�RQH�IRU� LQFKHV�RU�PLOOLPHWHUV�DQG�WKH�RWKHU�
IRU�PRGHO�UDLOURDG�VFDOHV���7KH�SKRWR�RQ�WKH�ULJKW�VKRZV�WKH�UHDU�RI�D�WRRO�YHQGRU¶V�EXVLQHVV�
FDUG�ZLWK�VFDOH�PDUNLQJ�SULQWHG�RQ�LW� 
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2I�FRXUVH�IRU�EXLOGLQJ�RXU�OD\RXWV�ZH�DUH�FRQVWDQWO\�UHDFKLQJ�IRU�RXU�WDSH�PHDVXUH�
DQG�PDQ\�RI�XV�KDYH�PRUH�WKDQ�RQH�QHDUE\�WKH�OD\RXW���$V�WKH�H[SUHVVLRQ�JRHV��
³PHDVXUH�WZLFH�DQG�FXW�RQFH´�DQG�ZH�DUH�GRLQJ�SOHQW\�RI�PHDVXULQJ�ZKLOH�FRQVWUXFW�
LQJ�EHQFKZRUN�DQG�GHWHUPLQLQJ�WUDFN�ORFDWLRQ���0DNH�VXUH�WKDW�\RX�JHW�D�JRRG�DQG�
GXUDEOH�WDSH�PHDVXUH�EHFDXVH�LW�ZLOO�EH�SXOOHG�RXW�DQG�UHWUDFWHG�PDQ\��PDQ\�WLPHV�
GXULQJ�OD\RXW�FRQVWUXFWLRQ���(YHQ�ZKHQ�ILUVW�DSSURDFKLQJ�D�OD\RXW�VSDFH��WKH�WDSH�
PHDVXUH�LV�RSHQHG�DQG�FORVHG�DV�\RX�PHDVXUH�DQG�PHDVXUH�DOO�ZKLOH�\RXU�PLQG�LV�
UDFLQJ�ZLWK�SODQV�DQG�YLVLRQV�RI�D�IXWXUH�PRGHO�UDLOURDG���,W¶V�D�EHDXWLIXO�WKLQJ� 
 
:KHQ�LW�FRPHV�WR�WKH�OD\LQJ�LQ�WKH�WUDFN��ZH�QHHG�WR�VWDUW�GUDZLQJ�WKH�OLQHV�IRU�WKH�
WUDFN�ORFDWLRQ���)RU�GUDZLQJ�WKH�FXUYHV�ZH�PD\�EH�DEOH�WR�XVH�D�EHDP�FRPSDVV�IRU�D�
VPDOOHU�VL]H�OLNH�1�VFDOH�EXW�IRU�ODUJHU�VFDOHV�ZH�RXWJURZ�FRPPHUFLDO�WRROV�DQG�QHHG�
WR�FXVWRP�EXLOG�D�WRRO�WR�GUDZ�WKH�FXUYHV���,�KDYH�XVHG�D�ZRRGHQ�\DUGVWLFN�ZLWK�RQH�
KROH�IRU�D�SLYRW�VFUHZ�DQG�DQRWKHU�IRU�D�SHQFLO���7KH�WZR�KROHV�DUH�VHSDUDWHG�E\�WKH�
UDGLXV�RI�WKH�FXUYH�DQG�D�\DUGVWLFN�FDQ�GUDZ�D�FXUYH�ZLWK�DOPRVW�D����LQFK�UDGLXV�� 
 
 

�FRQWLQXHG�IURP�WKH�SUHYLRXV�SDJH� 

$ERYH�� :KHQ� RXU� PRGHO� UDLOURDGLQJ� KDV� XV� EXLOGLQJ� IXOO-VFDOH�
LWHPV�OLNH�EHQFKZRUN��RQH�HVVHQWLDO�WRRO� LV�D�WDSH�PHDVXUH�� �7KH\�
DUH�YHU\�KDQG\�DQG�PRUH�XVHIXO�DQG�UXJJHG�WKDQ�WKH�VL[�IRRW�IROG�
LQJ�UXOH�WKDW�P\�IDWKHU�XVHG�ZKHQ�KH�ZDV�GRLQJ�KRPH�SURMHFWV�� � ,�
KDYH�RQH�RI�WKRVH�WRR�DQG�,�XVH�LW�DW�WLPHV�ZKHQ�LW�LV�QHDUE\� 

$ERYH���+HUH�LV�D�WRRO�WKDW� ,�KDYH�XVHG�IRU�PRGHO�SURMHFWV�DV�ZHOO�DV�IRU�
KRPH�LPSURYHPHQW���,W�FDPH�ZLWK�KROHV�IURP�����LQFK�GRZQ�WR������LQFK���
)RU�PRUH�PRGHO�SURMHFW�XVH��,�DGGHG�KROHV�IRU�GULOOV�VL]HG�IURP�����GRZQ�
WR�������,�DOVR�DGGHG�WDSSHG�KROHV�IRU��-���DQG��-���VL]HG�WKUHDGV� 

%HORZ� �)RU�GUDZLQJ�VPDOO�FLUFOHV��ZH�FDQ�UHO\�RQ�D�FRPSDVV� OLNH�
WKH�RQH�VKRZQ�LQ�WKH�ERWWRP�RI�WKH�SKRWR���$�EHDP�FRPSDVV�OLNH�
WKH�RQH�LQ�WKH�WRS�RI�WKH�SKRWR�FDQ�GUDZ�D�FLUFOH�ZLWK�D�PD[LPXP�
UDGLXV� RI� DERXW� ��´�� � /DUJHU� FLUFOHV� UHTXLUH� FUHDWLYLW\� OLNH� LQ� WKH�
PLGGOH� RI� WKH� SKRWR� XVLQJ� D� \DUGVWLFN� WKDW� SLYRWV� RQ� D� VFUHZ�
WKURXJK�RQH�KROH�DQG�GUDZV�WKH�DUF�ZLWK�WKH�SHQFLO�SRNHG�WKURXJK�
DQRWKHU�KROH���7KH�UDGLXV�LV�DOPRVW���³� 

7KHVH� DUH� VRPH� RI� WKH� WRROV� WKDW� DUH� QHHGHG� IRU� PHDVXULQJ� ZKHQ�
EXLOGLQJ�PRGHOV� DQG� IXOO� VL]H� SURMHFWV�� � $V�PRGHO� UDLOURDGHUV� ZH� DUH�
LQYROYHG�LQ�WKDW�IXOO�VSHFWUXP�RI�DFWLYLW\�DQG�QHHG�WKDW�YDULHW\�RI�PHDV�
XULQJ�WRROV�:3 
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)URP�WKH�QRUWK��WDNLQJ�WKH�*DUGHQ�6WDWH�3DUNZD\�RU�5RXWH����VRXWK�
ZLOO�EH�EHVW�ZD\�WR�JHW�WR�WKH�HYHQW�����ඐගග���එඖඎඉඏඍ�කඏ� 
 
 

&DPS�(YDQV�,QIR$JH�0XVHXP 
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3UHVLGHQW 
0DUN�0RULW] 
PZPRULW]#RSWRQOLQH�QHW 
 
,PPHGLDWH�3DVW�3UHVLGHQW 
&KXFN�'LOMDN��005 
 
9LFH�3UHVLGHQW�DQG�:3�(GLWRU 
-LP�+RPRNL 
 
7UHDVXUHU 
%RE�'HQQLV 
 
6HFUHWDU\�DQG�&OLQLF�&KDLUPDQ 
-LP�:DOVK 
 
'LUHFWRU��3XEOLF�5HODWLRQV��DQG�
0HPEHUVKLS�&KDLU 
$QGUHZ�%UXVJDUG 
DME����#FRPFDVW�QHW 
 
'LUHFWRU��'LYLVLRQ�$3�&KDLUPDQ 
6WHYH�$VFROHVH 
 
'LUHFWRU� 
7RP�&DVH\ 
 
'LUHFWRU�DQG 
1(5�6RXWKHUQ�'LUHFWRU 
&LUR�&RPSDJQR 
ULFKPRQGKDUERU#JPDLO�FRP 
 
'LUHFWRU 
3DXO�+DUERUG 
SZKDUERUG#JPDLO�FRP 
 
'LUHFWRU 
-3�0LNHVK 
MSPLNHVK#\DKRR�FRP 
 
 
$Q\�RI�WKH�DERYH��RIILFLDOV�PD\�
EH�FRQWDFWHG�E\�HPDLO�XVLQJ 
JVGWUDLQV#\DKRR�FRP 

6SULQJ����� �� 

&ඔඝඊ�&ඉක 
*DUGHQ�6WDWH�0RGHO�5DLOZD\�&OXE 
����+LJK�0RXQWDLQ�5RDG��1RUWK�+DOHGRQ��1-�������ZZZ�JVPUUFOXE�RUJ 
 
7KH�0RGHO�5DLOURDG�&OXE 
����-HIIHUVRQ�$YHQXH��8QLRQ��1-��������KWWS���ZZZ�WKHPRGHOUDLOURDGFOXE�RUJ 
 
1HZ�<RUN�6RFLHW\�RI�0RGHO�(QJLQHHUV 
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