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7KH�9LOODJH�%RDUG�KHOG�LWV�ILUVW�PHHWLQJ�LQ
WKH�QHZ�9LOODJH�+DOO�RQ�1RYHPEHU����DQG
ZLWK� WKH� 1RYHPEHU� ��� PHHWLQJ�� ZH� DUH
EDFN�RQ�WKH�DLU� �&DEOH�&KDQQHO������ �7KH
9LOODJH�&RXUW� VKRXOG�EH�PRYLQJ� LQ� VRRQ�
/RRN� IRU� WKH� GHGLFDWLRQ� DQQRXQFHPHQW
IRU� WKH� EXLOGLQJ� GXULQJ� WKH� QH[W� IHZ
ZHHNV�� �$OVR�� UHPHPEHU� WKDW�&KDQQHO� ��
SURYLGHV�LPSRUWDQW�LQIRUPDWLRQ�DERXW�RXU
9LOODJH�VHUYLFHV�DQG�XSFRPLQJ�HYHQWV�
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7KH� DQQXDO� KROLGD\� WUHH� OLJKWLQJ�ZLOO� WDNH
SODFH�WKLV�6DWXUGD\��'HFHPEHU�����:H�ZLOO
DVVHPEOH� DQG� OLJKW� D� WUHH� DW� WKH� QHZ
9LOODJH� +DOO� DW� ����� SP�� � :H� ZLOO� WKHQ
SURFHHG� WR� /HJLRQ� 3DUN� ZKHUH� ZH� ZLOO
OLJKW� WKH� WUHHV� LQ� WKH� GRZQWRZQ� EXVLQHVV
GLVWULFW�� � )LQDOO\�� ZH� FRQFOXGH� ZLWK
UHIUHVKPHQWV�DQG�VRQJV�LQ�WKH�&RPPXQLW\
&HQWHU�
:H� DUH� DVNLQJ� DOO� � WR� EULQJ� WR� WKH� WUHH
OLJKWLQJ�FHUHPRQ\�FDQQHG�JRRGV�IRU�WKRVH
GLVDVWHU� YLFWLPV� DV� D� UHVXOW� RI� WKH� UHFHQW
KXUULFDQHV� DQG� VWRUPV� LQ� WKH� &DULEEHDQ
EDVLQ� DQG� &HQWUDO� $PHULFD�� � )RU
LQIRUPDWLRQ�RQ�WKLV�DQG�RWKHU�UHFUHDWLRQDO
HYHQWV�� SOHDVH� FRQWDFW� 3DUNV� 'LUHFWRU�
%HWW\�*LDFFLR��DW����������
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5HVLGHQWV� DUH� UHPLQGHG� WKDW� WKH� 9LOODJH
%RDUG�PHHWV�WKH�ILUVW�DQG�WKLUG�0RQGD\�RI
HDFK� PRQWK� �WHOHYLVHG� RQ� &KDQQHO� ����
7KH� 3ODQQLQJ� %RDUG� PHHWV� WKH� VHFRQG
0RQGD\� RI� HDFK� PRQWK�� � 7KH� %RDUG� RI
$UFKLWHFWXUDO� 5HYLHZ� PHHWV� WKH� ILUVW� DQG
WKLUG� 7XHVGD\� RI� HDFK� PRQWK�� � 7KH
=RQLQJ� %RDUG� RI� $SSHDOV� PHHWV� WKH
IRXUWK�:HGQHVGD\�RI�HDFK�PRQWK���$OO�RI
WKHVH�PHHWLQJV�DUH�KHOG� LQ�9LOODJH�+DOO� DW
���� $VKIRUG� $YHQXH�� � 7KH� 3DUNV� DQG
5HFUHDWLRQ�&RPPLVVLRQ�PHHWV�WKH�VHFRQG
7XHVGD\�RI�HDFK�PRQWK�LQ�WKH�&RPPXQLW\
&HQWHU� DW� ��� &HQWHU� 6WUHHW�� � 7KH� /LEUDU\
%RDUG�PHHWV� WKH� IRXUWK� 7KXUVGD\� RI� WKH
PRQWK� DW� WKH�$UGVOH\�3XEOLF�/LEUDU\� DW� �
$PHULFDQ� /HJLRQ� 'ULYH�� � $OO� PHHWLQJV
EHJLQ� DW� ����� 30�� DQG� DUH� RSHQ� � WR� WKH
SXEOLF�� �+RZHYHU�� DOO� GDWHV� DQG� WLPHV� DUH
VXEMHFW� WR� FKDQJH� GXH� WR� KROLGD\V� DQG
RWKHU�FLUFXPVWDQFHV���7KXV��LI�\RX�DUH�QRW
D� UHJXODU� DWWHQGHH� RI� WKHVH� PHHWLQJV�� LW·V
DOZD\V� EHVW� WR� FRQILUP� ZLWK� WKH� 9LOODJH
&OHUN�DW�����������EHIRUHKDQG�
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:H� DUH� DOPRVW� ILQLVKHG� UHQRYDWLQJ� WKH
WULDQJXODU� SRFNHW� SDUN� LQ�PHPRU\� RI� RXU
ODWH� 0D\RU� 0LFKDHO� 3RFRVW�� � :KHQ
FRPSOHWHG��3RFRVW�3DUN�ZLOO�KDYH�EHQFKHV�
IORZHU� EDUUHOV�� D� EULFN� ZDONZD\�� DQG� D
ERUGHU�RI�EULFNV�GRQDWHG�E\�LQGLYLGXDOV�LQ
WKH� FRPPXQLW\�� � $Q\RQH� LQWHUHVWHG� LQ
FRQWULEXWLQJ� WR� WKH� SDUN�� RU� SXUFKDVLQJ� D
FRPPXQLW\�EULFN�FDQ�FRQWDFW�9LOODJH�+DOO
DW����������
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,Q� DGGLWLRQ� WR� WKH� 'HFHPEHU� �� WUHH
OLJKWLQJ� FHUHPRQ\�� WKH� 3DUNV� DQG
5HFUHDWLRQ�&RPPLVVLRQ� LV�KROGLQJ�DQ� ,FH
&UHDP� 6RFLDO� RQ� -DQXDU\� �� DW� WKH
&RPPXQLW\� &HQWHU�� � )RU� LQIRUPDWLRQ�
SOHDVH�FDOO�RXU�5HFUHDWLRQ�'LUHFWRU��%HWW\
*LDFFLR��DW����������
,I� \RX� KDYH� GULYHQ� E\� 0F'RZHOO� 3DUN
ODWHO\� \RX� ZLOO� QRWLFH� WKDW� UHQRYDWLRQ� LV
XQGHU�ZD\��7KH�/LWWOH�/HDJXH�RUJDQL]DWLRQ
DQG� WKH� 9LOODJH� DUH� ZRUNLQJ� WRJHWKHU� RQ
WKLV� SURMHFW�� � 7KH� ILUVW� ILHOG� LV� EHLQJ� UH�
ZRUNHG�� DQG� ZH� DUH� SODQQLQJ� WR� LQVWDOO
QHZ�IHQFHV�DQG�D�SDUNLQJ� ORW�� �7KLV�ZRUN
ZLOO� EH� FRPSOHWHG�EHIRUH� WKH� VWDUW� RI� WKH
EDVHEDOO�VHDVRQ�LQ�WKH�6SULQJ���:H�KRSH�WR
GR�PRUH� UHQRYDWLRQV� WR� RWKHU� ILHOGV� ODWHU
LQ��������2XU�WKDQNV�WR�WKH�/LWWOH�/HDJXH
IRU�DOO�RI�WKHLU�KDUG�ZRUN���'UDLQDJH�ZRUN
LV� DOVR� XQGHUZD\� DORQJ�+HDWKHUGHOO� 5RDG
QHDU�WKH�3DUN���:H�KRSH�WKLV�KDV�D�SRVLWLYH
LPSDFW� RQ� WKH� ZDWHU� SUREOHPV� ZH� KDYH
KDG�DW�WKH�3DUN�
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:H�ZDQW� WR� WKDQN� WKH� ���� RI� � \RX� ZKR
WRRN�WKH�WLPH�WR�FRPSOHWH�DQG�PDLO�LQ�RXU
9LOODJH� VXUYH\�� DFFRXQWLQJ� IRU� DQ
RYHUZKHOPLQJO\� UHVSRQVH� UDWH� RI� DOPRVW
����� � $� JHQHUDO� VXPPDU\� RI� WKH
UHVSRQVHV� ZLOO� EH� FRQWDLQHG� LQ� D
IRUWKFRPLQJ� QHZVOHWWHU�� :H� ZLOO� DOVR
HQGHDYRU� WR� UHVSRQG� WR� WKH� PDQ\
WKRXJKWIXO� TXHVWLRQV� WKDW� ZHUH� DVNHG
SDUWLFXODUO\� WKRVH�RQ� DWWDFKHG� W\SHZULWWHQ
VKHHWV�
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$W� WKH� 1RYHPEHU� ��� 9LOODJH� %RDUG
PHHWLQJ�� 0D\RU� $EDWH� DSSRLQWHG� ORQJ
WLPH� UHVLGHQW��'U��0DWWKHZ�+HUW]�� WR� WKH
$N]R�1REHO�FRPPXQLW\�DFWLRQ�SDQHO���'U�
+HUW]� LV� D� IRUPHU� 3DUNV� &RPPLVVLRQHU�
DQG� LV� D� FXUUHQW� PHPEHU� RI� WKH� 8QLWHG
:DWHU�1HZ� 5RFKHOOH� &RPPXQLW\� $FWLRQ
3DQHO�
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,Q� UHFHQW�PRQWKV� VHYHUDO� QHZ� EXVLQHVVHV
KDYH� RSHQHG�� � $UGVOH\� $WKOHWLF� &OXE� RQ
&HQWHU�6WUHHW���*ROGEHUJ·V�%DJHOV�DQG�'HOL
RQ� 6DZ�0LOO� 5RDG�� DQG� &RPSXWHU� 6PDUW
RQ� &RORQLDO� &RXUW� LQ� WKH� 9LOODJH� *UHHQ�
:RUG� KDV� LW� D� KDLU� VDORQ� DQG� D� PHGLFDO
VXSSO\�VWRUH�ZLOO�RSHQ�VKRUWO\�QHDU�WKH�ROG
$	3��D�GHQWLVW�RIILFH�ZLOO�RSHQ�DGMDFHQW�WR
7KH�0F&DUWQH\�$JHQF\�� DQG�D� UHDO� HVWDWH
DJHQF\� PD\� RSHQ� LQ� WKH� QHZ� %XFFL
EXLOGLQJ�� /HW·V� FRQWLQXH� WR� VKRZ� RXU
VXSSRUW� IRU� RXU� QHZ� DQG� H[LVWLQJ
PHUFKDQWV�� � 1RZ�� LW� ZH� FDQ� RQO\� GR
VRPHWKLQJ�DERXW�WKH�SDUNLQJ�DQG�WUDIILF�
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:H� FRQWLQXH� RXU� ILJKW� RQ� WKH� $XVWLQ
$YHQXH� SURMHFW� DV� RXU� FRXUW� FDVH� LV� RQ
DSSHDO��$GGLWLRQDOO\��ZH�FRQWLQXH� WR�KDYH
GLVFXVVLRQV� ZLWK� HOHFWHG� RIILFLDOV� DQG� WKH
1<6� 'HSW�� RI� 7UDQVSRUWDWLRQ� DERXW
KHOSLQJ�XV�VROYH�RXU�WUDIILF�SUREOHPV�
:H� VHQVH� WKDW� WKH� SHGHVWULDQ� FURVVZDON
FRQHV�DQG�VLJQV�DUH�ZRUNLQJ��EXW�ZH�PXVW
FRQWLQXH�WR�HGXFDWH�DQG�UHPLQG�HYHU\RQH
WKDW�PRWRULVWV�PXVW�VWRS�DW�WKH�FURVVZDONV
IRU�SHGHVWULDQV��DQG�WKDW�FDUV�DUH�H[SHFWHG
WR� VWRS� IRU� SHGHVWULDQV� ZKHQ� FURVVLQJ� DW
WKH�GHVLJQDWHG�FURVVZDONV�
)LQDOO\�� WKH� 9LOODJH� %RDUG� KHOG� D� ZRUN
VHVVLRQ� RQ� 1RYHPEHU� ��� WR� � GLVFXVV
5RXWH��$�ZKHUH� LW� LQWHUVHFWV�ZLWK�&HQWHU
6WUHHW� DQG�&RORQLDO� &RXUW� >LQ� WKH� 9LOODJH
*UHHQ@���:H�DUH�FRQVLGHULQJ�D�WUDIILF�VWXG\
WR�GHWHUPLQH�KRZ�ZH�PLJKW�DOWHU�WKH�IORZ
RI� WUDIILF�� H�J�� VKRXOG� &HQWHU� 6WUHHW� DQG
&RORQLDO�&RXUW�HDFK�EH�RQH�ZD\���:H�ZLOO
NHHS�\RX�LQIRUPHG�RI�RXU�SURJUHVV�
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2Q� 1RYHPEHU� ���� WKH� 9LOODJH� %RDUG� RI
7UXVWHHV�GHFODUHG� LWV� LQWHQW� WR� DFW� DV� OHDG
DJHQF\� DV� SDUW� RI� WKH� HQYLURQPHQWDO
UHYLHZ� SURFHVV� IRU� WKH� VHQLRU� DVVLVWHG
OLYLQJ� KRXVLQJ� � SURMHFW� IRU� WKH� ���� DFUH
3LQWHO�SURSHUW\�VLWXDWHG�DW�WKH�LQWHUVHFWLRQ
RI� 6\OYLD� $YHQXH� DQG� 5RXWH� �$�� � 7KLV
SURSRVDO�� ZKLFK� ZDV� KLJKOLJKWHG� LQ� WKH
ORFDO� QHZVSDSHUV� UHFHQWO\�� ZRXOG� LQFOXGH
LQGHSHQGHQW� OLYLQJ� XQLWV� DQG� DVVLVWHG
OLYLQJ� XQLWV�� �$W� WKH�'HFHPEHU� ���%RDUG
PHHWLQJ��ZH�ZLOO�FRQVLGHU�WKH�VFRSH�RI�WKLV
SURMHFW�� � :H� ZLOO� FRQWLQXH� WR� VKDUH� DV
PXFK� LQIRUPDWLRQ� DV� SRVVLEOH� DV� LW
EHFRPHV�DYDLODEOH�
),5(�+2516�%/$67�1(:�781(
+HDU� DQ\WKLQJ� GLIIHUHQW� ODWHO\"� � 2Q
1RYHPEHU� ���� WKH� ILUH� KRUQV� ZHUH
UHSODFHG�ZLWK�D�QHZ�XQLW�� � ,QVWHDG�RI� WKH
VLQJOH�EODVWV�ZH�KDYH�KHDUG�LQ�WKH�SDVW��ZH
QRZ�ZLOO�KHDU�D�VLUHQ�W\SH�KRUQ��VLPLODU�WR
WKH�RQH�LQ�'REEV�)HUU\����7KH�QHZ�KRUQ�LV
QRW�DV�ORXG�DQG�ZLOO�EH�VKRUWHU�LQ�GXUDWLRQ�
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,Q�ODWH�2FWREHU��%XV�5RXWH����ZDV�DOWHUHG
WR�PDNH�PRUQLQJ�DQG�HYHQLQJ�UXQV�WR�DQG
IURP� $VKIRUG� $YHQXH� DQG� WKH� 'REEV
)HUU\� WUDLQ� VWDWLRQ�� � :H� KRSH� WKLV� KHOSV
WRZDUG� UHOLHYLQJ� WKH� WLJKW� SDUNLQJ
VLWXDWLRQ�� � :H� KDYH� DOVR� OHDUQHG�
XQIRUWXQDWHO\�� WKDW� RXU�&RXQW\�([HFXWLYH
LV� FRQWHPSODWLQJ� LQ� KLV� SURSRVHG� ����
EXGJHW�WKH�HOLPLQDWLRQ�RI��IXQGLQJ�IRU�%XV
5RXWH����WR�WKH�+DUWVGDOH�VWDWLRQ���:H�ZLOO
WDNH� DOO� VWHSV� SRVVLEOH� WR� NHHS� WKLV� URXWH
UXQQLQJ�
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$V�SHU� VWDWH� ODZ�� HDFK� \HDU�PXQLFLSDOLWLHV
PXVW�GHVLJQDWH�D�SXEOLFDWLRQ�DV�LWV�RIILFLDO
QHZVSDSHU�RI�UHFRUG�IRU�WKH�SODFHPHQW�RI
RIILFLDO� QRWLFHV� DQG� QHZV�� � $W� LWV� DQQXDO
UHRUJDQL]DWLRQ� PHHWLQJ� HDFK� $SULO�� WKH
9LOODJH�%RDUG� RI�7UXVWHHV� GHVLJQDWHV� WZR
ORFDO� QHZVSDSHUV�� 7KH� -RXUQDO� 1HZV�� D
GDLO\�� DQG� WKH� 5LYHUWRZQV� (QWHUSULVH�� D
ZHHNO\�� � $OWKRXJK� WKH� 1HZ� <RUN� 'DLO\
1HZV�� 3RVW�� DQG� 1HZVGD\� KDYH� WKHLU
FKDUPV��DQG�WKH�6XQGD\�1HZ�<RUN�7LPHV
KDV�D� VR�FDOOHG�:HVWFKHVWHU� VHFWLRQ��QRQH
RI� WKHVH� SXEOLFDWLRQV� FDQ� KROG� D� FDQGOH
QH[W� WR� WKH� ORFDO� FRYHUDJH� SURYLGHG� E\
WKHVH�WZR�ORFDO�QHZVSDSHUV���7KHUHIRUH��LI
\RX�ZLVK� WR� VWD\� DEUHDVW� RI� ZKDW·V� JRLQJ
RQ� LQ� \RXU� FRPPXQLW\�� LW� DOPRVW
LQFXPEHQW�XSRQ�\RX� WR� VXEVFULEH� WR� RQH
RI�WKH�RIILFLDOO\�GHVLJQDWHG�QHZVSDSHUV�
3OHDVH� GRQ·W� PLVXQGHUVWDQG� XV�� � :KDW·V
KDSSHQLQJ� LQ� :DVKLQJWRQ�� WKH� VWRFN
PDUNHW�� RU� WKH� 3HUVLDQ� *XOI� LV� TXLWH
LPSRUWDQW�� � +RZHYHU�� ZKDW·V� KDSSHQLQJ
ZLWK� $XVWLQ� $YHQXH�� WKH� 0LOOHQQLXP
3LSHOLQH�� ORFDO� HOHFWLRQV�� FRPPXWHU� EXV
URXWHV�� 5RXWH� �$� WUDIILF�� DQG� WKH� 3LQWHO
SURSHUW\� GHYHORSPHQW�� KDV� D� GHHSHU� DQG
IDU� PRUH� LPPHGLDWH� LPSDFW� RQ� \RXU
TXDOLW\�RI�OLIH���6R��LI�LW·V�EHHQ�DZKLOH�VLQFH
\RX� IOHG� WKH� ERURXJKV�� LW·V� SUREDEO\� WLPH
WR� DEDQGRQ� WKH� WRWHPV� RI� *RWKDP·V
IRXUWK�HVWDWH�DQG�UHDFK�RXW�IRU�VRPHWKLQJ
WKDW� \LHOGV� UHDO� YDOXH� WR� \RXU� GDLO\� OLYHV�
6XSSRUW� \RXU� ORFDO� QHZVSDSHUV�� EHFRPH
LQIRUPHG�� EH� DFWLYH� LQ� \RXU� FRPPXQLW\�
,W·V� WKH� EHVW� LQYHVWPHQW� DGYLFH� \RX·OO
UHFHLYH�DOO�\HDU�IURP�DQ\�YHQXH�
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9LOODJH� RIILFHV� ZLOO� FORVH� DW� ��� QRRQ
7KXUVGD\��'HFHPEHU� ��� DQG� UHRSHQ� ����
DP�0RQGD\��'HFHPEHU���� LQ�REVHUYDQFH
RI� &KULVWPDV�� � 7KH� RIILFHV� ZLOO�� DJDLQ�
FORVH�DW����QRRQ�7KXUVGD\��'HFHPEHU���



DQG�UHRSHQ�DW������DP�0RQGD\��-DQXDU\���
�����LQ�REVHUYDQFH�RI�WKH�1HZ�<HDU�
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7KH�RQO\�H[FHSWLRQ�ZLOO�EH�WKH�7D[�RIILFH
ZKLFK�VKDOO�UHPDLQ�RSHQ�XQWLO������30�RQ
1HZ� <HDU·V� (YH� WR� � UHFHLYH� WKH� VHFRQG
DQG�ODVW�LQVWDOOPHQW�RI�WKH�9LOODJH��WD[�ELOO�
3D\PHQWV� QRW� SRVWPDUNHG� E\� 'HFHPEHU
���� RU� UHFHLYHG� E\� KDQG� RQ� RU� DIWHU
-DQXDU\� �� ZLOO� EH� DVVHVVHG� D� ODWH� SHQDOW\�
1R�H[FHSWLRQV���,W·V�WKH�6WDWH�ODZ�
�*'� �#;14X� 6*'� �+..#)'� �1#4&� 1(
�4756''5X� #0&� 6*'� �6#((� 9+5*� #..� 174
4'5+&'065� #0&� /'4%*#065� #� *#22;
#0&�*'#.6*;�*1.+&#;�5'#510^


