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� �����:HOFRPH�	�$QQRXQFHPHQWV
� �����87$�3UHVHQWDWLRQ�'LVFXVVLRQ
� �����&RPPLWWHH�$VVLJQPHQWV
� �����0DNH�$�'LIIHUHQFH�'D\
� �����9ROXQWHHU�3URJUDP�)XQGLQJ
� �����$GMRXUQ

�����:(/&20(�	�$11281&(0(176��6KDODH�	�3DLJH�

� 87$������6WUDWHJLF�3ODQ�'LVWULEXWHG�
� %ORFN�3DUW\�������%ORFN�RI�-HIIHUVRQ�³'LQQHU�RQ�WKH�7UDFNV´
� 0D\��WK�0DNH�$�'LIIHUHQFH�'D\
� ���F��DSSOLFDWLRQ�LQ�SURFHVV
� 1RZ�DFFHSWLQJ�GRQDWLRQV
� 1RW�\HW�WD[�GHGXFWLEOH��EXW�ZLOO�EH�RQFH�DSSOLFDWLRQ�LV�DSSURYHG
� 7KDQN�\RX�7RP�0RRUH�IRU�D�JHQHURXV�GRQDWLRQ
� 7RS�SULRULWLHV�IRU�IXWXUH�PHHWLQJV�LV�JHWWLQJ�ZRUG�RXW�WR�HQWLUH�
FRPPXQLW\�DERXW�PHHWLQJV�
� 0DLOLQJ�FDPSDLJQ�RU�GLVWULEXWLQJ�IO\HUV
� 1HZ�ZHEVLWH�XS�DQG�UXQQLQJ��WKDQN�\RX�7\OHU
� 'LVFXVVLRQ�RI�PHHWLQJ�VFKHGXOH�FKDQJH���PRYH�QLJKWV

87$�35(6(17$7,21�

� +DO�-RKQVRQ��ZLWK�87$�±�EHHQ�ZLWK�87$�IRU�DOPRVW����\HDUV��:RUNLQJ�
ZLWK�2JGHQ�&LW\�RYHU�WKH�ODVW�FRXSOH�\HDUV�WR�JHW�WKH�2JGHQ�7UDQVLW�VWXG\�
UHVWDUWHG��VR�ZH�DUH�DW�WKDW�SRLQW

� %LOO�±�GRHV�EXVLQHVV�LQWHJUDWLRQ��KDV�EHHQ�ZRUNLQJ�ZLWK�XV�IRU�D�
GHFDGH��+DV�D�EDFNJURXQG�LQ�VPDOO�EXVLQHVV�DQG�ELJ�EXVLQHVV�DQG�ZH¶UH�
UHDOO\�IRUWXQDWH�WR�KDYH�KLP�DV�SDUW�RI�RXU�WHDP��*UHDW�KDQGV�RQ�DSSURDFK��
ZDONLQJ�XS�DQG�GRZQ�WKH�VWUHHW�WDONLQJ�WR�EXVLQHVVHV�DQG�ILQGLQJ�RXW�ZKDW�
WKHLU�LVVXHV�DUH��

� -LP�±�:LOO�EH�WKH�SURMHFW�PDQDJHU�IRU�WKH�2JGHQ�6WXG

� 0DUN�%RZPDQ�±�ZLWK�87$��ZH�KDYH�D�EXVLQHVV�XQLW�RIILFH�XS�LQ�2JGHQ�
RYHU�RSHUDWLRQV��

� .HQW�-RUJHQVHQ�±�:LWK�2JGHQ�%XVLQHVV�XQLW��RSHUDWH�DOO�WKH�EXVVHV��



7KLV�ZLOO�EH�WKH��WK�VWXG\�IRU�WUDQVLW�LQ�2JGHQ��:H�ZDQW�WKLV�WR�EH�WKH�ODVW�
VWXG\�DQG�PRYH�IRUZDUG�ZLWK�D�SODQ�WKDW�WKH�FRPPXQLW\�DJUHHV�RQ�DQG�
HYHU\RQH�VXSSRUWV���

6RXWK�'DYLV�7UDQVLW�6WXG\�MXVW�ILQLVKHG��YHU\�FRQWURYHUVLDO��+DG�������
DQJU\�FRPPHQWV�IURP�WKH�SXEOLF��:H¶YH�XVHG�WKLV�DSSURDFK�RI�WKH�KDQGV�
RQ�RXWUHDFK��IRFXV�JURXSV��DQG�SROOLQJ��WR�UHDOO\�XQGHUVWDQG�ZKDW�SHRSOH�DUH�
WKLQNLQJ���$W�WKH�SXEOLF�KHDULQJ�ODVW�QLJKW��ZH�KDG�QR�QHJDWLYH�FRPPHQWV�
IURP�DQ\RQH��:H�WXUQHG�WKDW�SURMHFW�DURXQG�XVLQJ�WKH�WHFKQLTXHV�ZH¶UH�
SURSRVLQJ�WR�XVH�ZLWK�WKH�2JGHQ�VWXG\���

$V�SDUW�RI�WKH�VWXG\��ZH¶OO�EH�XVLQJ�D�FRQVXOWLQJ�ILUP�WR�DVVLVW�ZLWK�D�ORW�
RI�WKH�WHFKQLFDO�ZRUN��-LP�ZLOO�EH�RYHUVHHLQJ�WKDW�±�KH�KDV����\HDUV�RI�
PXQLFLSDO�SODQQLQJ�H[SHULHQFH��DQG�UHDOO\�NQRZV�&LW\�JRYHUQPHQWV�DQG�
IDPLOLDU�ZLWK�KRZ�WR�PRYH�WKLQJV�IRUZDUG�LQ�WKH�SURFHVV���

7KHUH¶V�D�VWXG\�WKDW�LV�LQFRPSOHWH�±�LW�UDQ�RXW�RI�PRQH\�DQG�VWRSSHG�ZLWK�
QR�FRQFOXVLRQ��7KH�ODVW�FRXSOH�\HDUV�ZH¶UH�ZRUNLQJ�WR�JHW�2JGHQ�&LW\��87$��
8'27��:HEHU�6WDWH��0F.D\'HH�+RVSLWDO��:HEHU�&RXQW\��WR�JHW�EDFN�LQ�
WKH�SURMHFW���+DG�WR�UDLVH�����.�LQ�ORFDO�IXQGV�WR�UHVWDUW�WKLV�VWXG\��87$�LV�
SXWWLQJ�LQ�DSSUR[������N��

7KHUH�LV�D�QHHG�IRU�LPSURYHG�WUDQVLW�LQ�2JGHQ��:DVDWFK�)URQW�5HJLRQDO�
&RXQFLO�±�WKH\�GR�D�WUDQVSRUWDWLRQ�SODQ��DQG�WKH\�FRQVLVWHQWO\�LGHQWLI\�WKH�
QHHG�WR�LPSURYH�WUDQVLW�VHUYLFH�IURP�WKH�VWDWLRQ�WR�:HEHU�6WDWH�8QLYHUVLW\��
7KHUH�LV�D�GRFXPHQWHG�QHHG�IRU�WKRVH�FKDQJHV�

2JGHQ�LV�JUHDW�EHFDXVH�WKHUH�LV�D�JULG�V\VWHP�DQG�D�ORW�RI�FRQQHFWHG�VWUHHW��
ZKLFK�SURYLGHV�RSSRUWXQLW\�IRU�D�ORW�RI�GLIIHUHQW�RSWLRQV��,W�LV�DOVR�ZKHUH�
WKLQJV�JR�EDG�LQ�D�VWXG\��PRYH�IRUZDUG�ZLWK�RQH�RSWLRQ�DQG�WKHQ�PLJKW�KDYH�
WR�EDFNWUDFN�DQG�VWDUW�RYHU�ZLWK�D�GLIIHUHQW�RSWLRQ�

�3DVVLQJ�DURXQG�PDS�RI�2JGHQ�±�WZR�DOLJQPHQWV�ZH�ZDQW�WR�VWXG\����WK�
VWUHHW�DQG���WK�VWUHHW�WR�+DUULVRQ����

7KH�ZD\�WUDQVLW�SODQQLQJ�ZRUNV��DQG�KRZ�WR�SODQ�D�WUDQVLW�SURMHFW�±�ILUVW�
VWDJH�LV�WR�ORRN�DW�PDUNHW��ZK\�SHRSOH�WUDYHO��ZKHUH�WR��ZKDW�WLPH��DQG�
RWKHU�PDUNHW�IDFWRUV���7KHQ�ZH�ORRN�DW�PRGH�±�LV�LW�EXV"�/LJKW�UDLO"�6WUHHW�
FDU"�:DWHU�WD[L"�+LJK�VSHHG�UDLO"�7KHQ�ZH�DOVR�ORRN�DW�7UDQVLW�7HFKQRORJ\��

2QFH�ZH�QDUURZ�GRZQ�WR�D�VWUHHW��ZH�QHHG�WR�ORRN�DW�ZDWHU�OLQHV�DQG�RWKHU�
WKLQJV�WR�VHH�LI�ZH�FDQ�EXLOG�D�VWUHHW�WKHUH�



� &RPPHQW�4XHVWLRQ��6XH���$VVXPLQJ�\RX�VSHQW�VLJQLILFDQW�WLPH�RQ�
WKH�IRUPHU�VWXG\"�$UH�\RX�D�VWUHHW�FDU�JX\�RU�D�OLJKW�UDLO�JX\"�,�MXVW�KRSH�LW�
LV�QRW�D�UHSHDW�RI�ZKDW�KDV�DOUHDG\�EHHQ�GRQH�±�D�ZDVWH�RI����N�EHFDXVH�
WKH\�ZHUHQ¶W�WDNLQJ�DQ\�LQSXW�IURP�WKH�FRPPXQLW\��+RSH�\RX�KDYH�GLIIHUHQW�
JRDOV�RXWFRPHV��

� &RPPHQW�4XHVWLRQ��6KDODH���+DYH�\RX�DQQRXQFHG�WKH�FRQVXOWDQW�\HW"�
:H�KDYH�QRW��EXW�ZH¶UH�UHDOO\�FORVH����SURSRVDOV�±�-DFREVRQ��-8%��856��DQG�
+'5��7KH�IRXU�SULPH�FRQVXOWDQWV��DQG�HDFK�RQH�RI�WKHP�KDYH�����VXEV��ZKR�
DUH�ZHOO�NQRZQ�ILUPV�WKURXJKRXW�WKH�VWDWH���

� &RPPHQW�4XHVWLRQ��6KDODH���:KHQ�ZH�GLG�WKH�VWXG\�WKH�ODVW�WLPH��WKH�
6WUHHW�&DU�LV�ROG�EXW�DOVR�D�QHZ�WKLQJ�±�QRZ�ZH¶YH�JRW�WKH�DGYDQWDJH�RI�WKH�
6XJDU�+RXVH�6WUHHWFDU�±�VR�ZKDW�OHVVRQV�KDYH�\RX�OHDUQHG�WKDW�PLJKW�KHOS�
XV�ZLWK�WKLV�SURMHFW"��

,W�LV�DQ�XQZULWWHQ�VWRU\��2QH�UHSRUW�IURP�QHZVSDHUV�ZDV�WKDW
ULGHUVKLS�LV�QRW�DV�KLJK�DV�WKH\�SURMHFWHG��EHFDXVH�ZKHQ�WKH�
VWXG\�ZDV�RULJLQDOO\�GRQH��DOO�WKH�GHYHORSPHQW�KDSSHQLQJ�QRZ�
ZDV�DQWLFLSDWHG�WR�EH�FRPSOHWHG�E\�WKH�WLPH�WKH�VWUHHWFDU�
ZDV�LQVWDOOHG��5LGHUVKLS�LV�JRLQJ�XS�HYHU\�PRQWK��

&RPPXQLWLHV�LQ�6RXWK�6DOW�/DNH�±�RQFH�UHVLGHQWV�IRXQG�RXW�
WKH�IDUH�ZDV�����LW�EHJDQ�IXQFWLRQLQJ�DV�DQ�LPSUHVVLYH�PRYHU�
RI�SHRSOH�DPRQJ�WKH�QHLJKERUKRRGV�

:H�ORRN�DW�WHFKQLFDO�ULVN��SROLWLFDO�ULVN��DQG�ORRN�DW�DOO�WKH�WKLQJV�WKDW�FDQ�
SRWHQWLDOO\�VWRS�XV�IURP�FRPSOHWLQJ�WKH�VWXG\���6KDODH�KDV�P\�FRQWDFW�LQIR��
VR�LI�DQ\�RI�\RX�KDYH�DQ\�TXHVWLRQV�UHDFK�RXW�WR�PH�RU�-LP��

� &RPPHQW�4XHVLWRQ��6KDODH���([SODLQ�GLIIHUHQFHV�RI�OLJKW�UDLO�DQG�RWKHU�
RSWLRQV"

� &RPPHQW�4XHVWLRQ��3DLJH���6SHDNLQJ�RI�PRYLQJ�IRUZDUG��ZKDW�LV�RXU�
WLPHOLQH"�2QFH�\RX�VHOHFW�WKH�FRQVXOWDQW��ZKDW�GRHV�WKH�WLPHOLQH�ORRN�OLNH"



� :H�DUH�ORRNLQJ�DW�D����PRQWK�WLPHOLQH�IURP�EHJLQQLQJ�WR�HQG��
7KH�JRDO�DW�WKH�HQG�RI�WKH����PRQWK�LV�WR�KDYH�DQ�(QYLURQPHQWDO�'RFXPHQW��
WKDW�ZLOO�KHOS�XV�VHHN�IXQGLQJ�IRU�WKH�SURMHFW��:H�SODQ�IRU�WKLV�WR�EH�WKH�ODVW�
WUDQVLW�VWXG\�IRU�WKLV�FRUULGRU��7R�JHW�IHGHUDO�IXQGLQJ��\RX�KDYH�WR�FKHFN�D�ORW�
RI�ER[HV�DQG�JHW�OHYHUDJH��,W�LV�D�SURMHFW�WKDW�VKRZV�ZHOO�RQ�SDSHU��
+RSHIXOO\�ZH�FDQ�JHW�VRPH�KHOS�LQ�EXLOGLQJ�WKLV�DQG�PDNLQJ�LW�D�SURMHFW�WKDW�
ZLOO�PDNH�DQ�LPSDFW�RQ�RXU�FRPPXQLW\��0DNLQJ�WKH�SURMHFW�FRPSHWLWLYH�IRU�
WKRVH�IHGHUDO�GROODUV���$IWHU����PRQWKV��ZH¶OO�EH�VHHNLQJ�IXQGV��)XQGLQJ�LV�
XQSUHGLFWDEOH��EXW�LV�ZKHUH�WKH�PDJLF�KDSSHQV�LQ�WKH�SURFHVV��7KH�7,*(5�
JUDQW��ZKLFK�LV�D�)HGHUDO�*UDQW��6/&�UHFHLYHG�WKLV�LQ�WKH�VWUHHW�FDU�SURMHFW�±�
0D\RU�%HFNHU�OREELHG�LQ�:DVKLQJWRQ�'&�IRU�PRQWKV��DQG�UHFHLYHG�WKH�
JUDQW���(YHU\�SURMHFW�KDV�QHYHU�EHHQ�IXQGHG��1R�SURMHFW�KDV�PRQH\�VLWWLQJ�
LQ�WKH�EDQN�DW�WKLV�VWDJH�LQ�WKH�JDPH��:H¶UH�WU\LQJ�WR�ILJXUH�RXW�WKH�FRVW��
ULGHUVKLS��DQG�RQFH�ZH�JHW�WKRVH�HOHPHQWV�GHILQHG��ZH�FDQ�WDON�WR�WKH�
)HGHUDO�7UDQVLW�$GPLQLVWUDWLRQ��6WDWH�RI�8WDK��2JGHQ�&LW\��:HEHU�&RXQW\�±�
DQG�WHOO�WKH�VWRU\�RI�WKH�SURMHFW��7KH�HFRQRPLFV�RI�GHYHORSPHQW�SODQQHG�
DORQJ�WKH�FRUULGRU��WKH�ULGHUVKLS��HWF��6HHNLQJ�IXQGLQJ�WDNHV�DQ\ZKHUH�IURP�
����\HDUV��GHSHQGLQJ�RQ�WKH�QDWXUH�RI�ZKDW¶V�KDSSHQLQJ��7KLV�ODVW�OHJLVODWLYH�
VHVVLRQ��WKHUH�ZDV�+%����±�D�IXQGLQJ�ELOO�DOORZLQJ�FLWLHV�FRXQWLHV�WR�DGG�
PRUH�IXQGLQJ�IRU�WUDQVLW��7KDW�ZRXOG�KDYH�EHHQ�D�ELJ�IXQGLQJ�VRXUFH��,W�JRW�
WKURXJK�WKH�+RXVH�DQG�6HQDWH�DQG�DW�WKH�JRDO�EXW�GLGQ¶W�PDNH�LW�WR�WKH�IORRU�

� 7KH�&LW\�QHHGV�WR�EH�RQ�ERDUG��DV�6KDODH�DQG�,�GLVFXVVHG��ZH�DUH�
FRQVLGHULQJ�D�72'�RYHUOD\�

7KH��ORQJ�UDQJH�SODQ�LGHQWLILHV�VHYHUDO�SURMHFWV�IRU�2JGHQ�±�H[WHQGLQJ�XS�
QRUWK�WRZDUGV�3OHDVDQW�9LHZ��DQRWKHU�SURMHFW�H[WHQGV�GRZQ�5LYHUGDOH�URDG��
FRQQHFWLQJ�:HEHU�6WDWH��:H�QHHG�WR�JHW�WKH�ILUVW�SURMHFW�GRQH�DQG�PRYH�
IRUZDUG�EHIRUH�ZH�FDQ�PRYH�RQ�WR�WKH�RWKHU�SURMHFWV�±�ZH�QHHG�WR�PRYH�
IURP�MXVW�D�OLQH�WR�D�V\VWHP���

:H�KDG�UHFHQW�FRQYHUVDWLRQV�ZLWK�6RXWK�2JGHQ��DQG�WKH\¶UH�LQWHUHVWHG�LQ�
H[WHQGLQJ�WKH�OLQH�WR�6RXWK�2JGHQ��

2YHUDOO�DSSURDFK�±�FRPPXQLW\�LQYROYHPHQW��ULVN�PDQDJHPHQW��JHWWLQJ�LW�
EXLOW�

7KLV�WUDQVLW�SURMHFW�LV�UHDOO\�DERXW�����WUDQVSRUWDWLRQ������HFRQRPLF�
GHYHORSPHQW�UHGHYHORSPHQW��DQG�����EUDQGLQJ�DWWUDFWLRQ�WR�WKH�DUHD��7KH�
DQDO\VLV�ORFDOO\�WKDW�KDYH�EHHQ�GRQH��QRW�E\�87$���KDYH�VKRZQ�WKH�ULJKW�SODQ�
LV�D�OLQH�FXWWLQJ�WKURXJK���WK��



� 4XHVWLRQ�&RPPHQW��&KULV���+RZ�ZLOO�2JGHQ¶V�WUDQVLW�SURMHFW�EH�
SULRULWL]HG�DPRQJ�87$¶V�RWKHU�SURMHFWV"�2Q�D�6WDWH�OHYHO��RU�IRU�)HGHUDO�
IXQGV"��

� :H�SLWFK�ZKDWHYHU�SURMHFW�LV�UHDG\��<RX�GRQ¶W�ZDQW�WKH�SURMHFW�VWXG\�
WR�VLW�RQ�WKH�VKHOI�IRU�ORQJ�EHFDXVH�VRRQ�WKH�VWXG\�ZLOO�QHHG�WR�EH�UHGRQH��
HYHQ�DIWHU���\HDUV��2QFH�WKH�VWXG\�LV�GRQH��ZH�QHHG�WR�ZRUN�KDUG�WR�JHW�LW�
IXQGHG��7DON�WR�\RXU�SROLWLFDO�UHSUHVHQWDWLYHV��<RX�JX\V�KDYH�D�ORW�RI�VZD\�
DQG�SRZHU�ZLWK�UHSUHVHQWDWLYHV��

� &RPPHQW�4XHVWLRQ��3DLJH���2QH�WKLQJ�ZH�ZDQW�WR�UHTXHVW�±�WKLV�
JURXS�KDV�D�UHDOO\�JRRG�QHWZRUN�JRLQJ��,I�\RX�QHHG�OHWWHUV��OHW�XV�NQRZ�\RX�
QHHG�OHWWHUV��,I�\RX�QHHG�SHRSOH�WR�VKRZ�XS��ZH�FDQ�JHW�SHRSOH�WR�VKRZ�XS��
'LVEXUVLQJ�LQIRUPDWLRQ�

� -LP�±�WKDW¶V�JUHDW��WKDW�LV�ZK\�ZH¶UH�KHUH��:H�FDQ�PHHW�ZLWK�RWKHU�
JURXSV��ZH�FDQ�GR�WKDW��

&200,77((�$66,*10(176

&RPPLWWHH�DVVLJQPHQW�VSUHDGVKHHW�ZLOO�EH�HPDLOHG�RXW���$W�OHDVW�
RQH�ERDUG�PHPEHU�ZLOO�EH�DVVLJQHG�RYHU�HDFK�FRPPLWWHH��

,I�\RX�KDYH�DQ�LQWHUHVW�LQ�OHDGLQJ�\RXU�FRPPLWWHH��OHW�XV�NQRZ��
:H¶UH�EDVLFDOO\�DVNLQJ�\RX�WR�VHOI�RUJDQL]H��,I�\RX�IHHO�OLNH�\RX�KDYH�
OHDGHUVKLS�VNLOOV�DQG�ZDQW�WR�EH�LQ�FKDUJH��ZH�GHILQLWHO\�QHHG�SHRSOH�
ZKR�ZLOO�VWHS�XS�DQG�GR�WKDW���)RU�ULJKW�QRZ��ZH¶OO�OHDYH�LW�WR�WKH�
ERDUG�PHPEHUV�WKDW�DUH�VLWWLQJ�RQ�HDFK�FRPPLWWHH�

$�FRXSOH�FRPPLWWHHV�FDQ�UHDOO\�KHOS�ZLWK�0DNH�$�'LIIHUHQFH�'D\�
±�OLNH�WKH�PDUNHWLQJ�EUDQGLQJ�FRPPLWWHH�±�WKH\�FDQ�JHW�WKH�ZRUG�
RXW��)XQGLQJ�*UDQW�ZULWLQJ�FRPPLWWHH�FDQ�DOVR�DVVLVW��

0$.(�$�',))(5(1&(�'$<

0DNH�D�GLIIHUHQFH�GD\�LV�0D\��WK�DQG�ZH�KDYH�D�IHZ�GLIIHUHQW�WKLQJV�JRLQJ�
RQ�



� .LGV�FOHDQ�XS�±�RXU�WKRXJKW�ZDV�WR�PHHW�DW�/HVWHU�SDUN��DQG�WKLQNLQJ�
DERXW�QXPEHUV��ZH�XVXDOO\�JHW�������SHRSOH��:H�ZHUH�KRSLQJ�ZH�FDQ�JHW�
����±�����SHRSOH�WR�FRPH�RXW�DQG�JHW�LQYROYHG��7KLV�PLJKW�EH�D�JRRG�WLPH�
WR�JHW�7�VKLUWV�PDGH��IRU�WKH�7UROOH\�'LVWULFW��:H�FDQ�FRPH�XS�ZLWK�D�ORJR��
D�FODVVLF�GHVLJQ��DQG�WKLV�FDQ�EH�WKH�ILUVW�GHEXW�ZKHQ�SHRSOH�ZRXOG�ZDQW�WR�
ZHDU�WKHLU�W�VKLUWV��)LWWHG�ZHOO��KLJK�TXDOLW\��:H�DUH�WKLQNLQJ�SHRSOH�FRXOG�
SD\�������IRU�WKH�W�VKLUW"�:H�DUH�VHWWLQJ�XS�D�)DFHERRN�HYHQW�VR�SHRSOH�
FDQ�5693��$OVR�WKLQNLQJ�RI�FUHDWLQJ�WHDPV�±�WKH\�FDQ�FRPSHWH��0D\�UHTXLUH�
VRPH�IXQGLQJ�±�JORYHV��EDJV��W�VKLUWV��+DYH�JUDQW�ZULWLQJ�FRPPLWWHH�ORRN�
DW�IXQGLQJ�����PLQXWH�WLPH�IUDPH��,I�WKH�FLW\�LV�RYHUZKHOPHG�ZLWK�0DNH�
$�'LIIHUHQFH�'D\��7\OHU�FDQ�EULQJ�D�GXPS�WUXFN��6WDFL�FDQ�DQVZHU�WKDW�
TXHVWLRQ�IRU�\RX��

2DVLV�*DUGHQ�3URMHFW�LV�RII�DQG�UXQQLQJ��7KDW�ZLOO�EH�LQ�WKH�PRUQLQJ��
,I�\RX¶UH�IUHH�DQG�DYDLODEOH�DQG�ZDQW�WR�VKRZ�VRPH�PRUDO�VXSSRUW��
FRPH�RQ�GRZQ���0LVVLRQ�3UHVLGHQW�ZLOO�EH�VHQGLQJ�PLVVLRQDULHV�
GRZQ�WR�DVVLVW��/HW�KLP�NQRZ�ZKDW�WLPH�WKH\¶UH�VXSSRVHG�WR�EH�
WKHUH���,I�WKHUH�DUH�RWKHU�SURMHFWV�\RX�ZDQW�PLVVLRQDULHV�WR�KHOS�RXW�
RQ��FRQWDFW�WKH�RIILFH��,W�LV�DQRWKHU�UHVRXUFH��7RP�ZLOO�FRQWULEXWH�
RQH�RI�KLV�KLYHV�WR�WKH�2DVLV�&RPPXQLW\�*DUGHQ��:RUNVKRSV�HYHU\�
RWKHU�6DWXUGD\�VWDUWLQJ�$SULO���WK��2DVLV�6XPPHU�1LJKWV�VWDUW�-XQH�
�WK��

$UW�,QVWDOODWLRQ��7HPSRUDU\�DUW�LQVWDOODWLRQ�PDGH�RXW�RI�WDSH��
-XVW�QHHG�D�ZDOO�±�LW�ZRXOG�EH�QLFH�LI�WKHUH�ZDV�D�ZDOO�FORVH�WR�
ZKHUH�ZH�DUH�KDYLQJ�WKH�SDUW\�UHFHSWLRQ��$UW�SURMHFW�VKRXOG�EH�
RQ�DQ�XQGHUXWLOL]HG�VSDFH�±�DQ�DEDQGRQHG�EXLOGLQJ��RU�WKH�XQXVHG�
EDWKURRPV��

� )LQDO�5HFHSWLRQ��WKRXJKW�DERXW�KDYLQJ�D�ILQDO�UHFHSWLRQ�ZLWK�
YROXQWHHUV��NLGV��QHLJKERUV��LQ�DGGLWLRQ�WR�WKH�:68�WDSH�DUW�SURMHFW�

:H�ZLOO�QRW�KDYH�WKH�FKDQFH�WR�PHHW�EHIRUH�0DNH�$�'LIIHUHQFH�'D\��H[FHSW�
WKH�GD\�ULJKW�EHIRUH��0D\��WK�DW��������:H�ZLOO�DOO�JHW�RXU�DVVLJQPHQWV�DQG�
IRUP�RXU�WDVN�IRUFHV��

&RPPLWWHHV�QHHG�WR�DVVLVW�LQ�SUHSDUDWLRQ�IRU�0DNH�$�'LIIHUHQFH�'D\�±�
0DUNHWLQJ�%UDQGLQJ�FRPPLWWHH��DQG�)XQGLQJ�*UDQW�ZULWLQJ�FRPPLWWHH��
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� $OORFDWHG�ZLWK�D�VSHFLILF�IRFXV�IRU�WKH�7UROOH\�'LVWULFW��2JGHQ�&LW\�&'%*�
�&LW\�'HYHORSPHQW�%ORFN�*UDQW��IXQGV����DOORFDWHG�LQ�������LQFUHPHQWV�IRU�
VSHFLILF�SURMHFWV�LQ�RXU�FRPPXQLW\��$�KRXVH�DW�D�WLPH��D�IHQFH�DW�D�WLPH�±�
PLJKW�EH�DEOH�WR�FRYHU�W�VKLUWV��&LW\�LV�DOORFDWLQJ�XS�WR���������WKLV�\HDU��
&RQWDFW�:DUG�2JGHQ��WKHUH�LV�DQ�DSSOLFDWLRQ�WR�ILOO�RXW�

$Q\RQH�NQRZ�WKH�GHILQLWLRQ�)HUURHTXLQRORJLVW"�5DLOZD\��0HDQV�,URQ�+RUVH�
6WXG\�OLWHUDOO\�

2QH�PRUH�VXJJHVWLRQ�IRU�WKH�GLVWULFW�±�RQ�-XO\���WK�WKH\�KDYH�WKH�3LRQHHU�
'D\�3DUDGH�±�PD\�ZDQW�WR�SXW�DQ�DGYHUWLVHPHQW�LQ�WKHUH�IRU�WKH�7UROOH\�
'LVWULFW���

7KLV�)ULGD\�±�7KLV�GHYHORSPHQW�LV�KDYLQJ�D�VRUW�RI�PHHW�	�JUHHW�DQG�JHQHUDO�
VKHQDQLJDQV��������±��������LQ�WKH�FRXUW\DUG��
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)XQGLQJ�*UDQW�ZULWLQJ�FRPPLWWHH�WR�ORRN�DW�IXQGLQJ�0DNH�$�'LIIHUHQFH�'D\�
VXSSOLHV��

0DUNHWLQJ�%UDQGLQJ�&RPPLWWHH�WR�JHW�WKH�ZRUG�RXW�DERXW�0DNH�$�'LIIHUHQFH�
'D\�

$UWV�3DUNV�&RPPLWWHH�FDQ�KHOS�/\GLD�ZLWK�KHU�PXUDO�
:H�PD\�QHHG�&LW\�SHUPLVVLRQ�WR�WDSH�XS�WKH�EDWKURRPV�

*HW�D�TXRWH�RQ�7�VKLUW�SULFLQJ��(PLO\�KDV�JRWWHQ�W�VKLUWV��VR�VKH�SUREDEO\�
NQRZV�

$SSOLFDWLRQ�IRU�2JGHQ�&LW\�&'%*�IXQGV�±�:DUG�2JGHQ�DW�2JGHQ�&LW\�KDV�
DSSOLFDWLRQ�ZH�FDQ�ILOO�RXW��

&RQGLWLRQDO�8VH�SHUPLW�UHTXLUHG�IRU�SDLQWLQJ�7RP¶V�ZDOO�RQ�:DVKLQJWRQ�%OYG��

*HW�-DUHG�$OOHQ�WR�GHYHORS�D�JUDSKLF�IRU�7UROOH\�'LVWULFW���/2*2�

3LRQHHU�'D\�3DUDGH�±�'HYHORS�$GYHUWLVHPHQW�IRU�WKH�+LVWRULF�7UROOH\�'LVWULFW��
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