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,Q�WKH�6XPPHU�D�IHZ�ZRUGV�ZHUH�SRVWHG�RQ�D�
ORFDO�&RHOLDF�)DFHERRN�JURXS�DVNLQJ�ZKHWKHU�
DQ\RQH�ZRXOG�ZDQW�WR�VHH�D�QHZ�/RFDO�*URXS�
VWDUWHG�LQ�6ZLQGRQ�IRU�&RHOLDFV��WKHLU�IDPLOLHV�
DQG�IULHQGV��$�IHZ�ZLOOLQJ�YROXQWHHUV�VDLG�\HV��
7KH\�PHW�IRU�WKH�ILUVW�WLPH�RQH�HYHQLQJ�LQ�
$XJXVW�DQG�WKHQ�&RHOLDF�8.�DWWHQGHG�WKHLU�QH[W�
PHHWLQJ�LQ�6HSWHPEHU�WR�IRUPDOLVH�WKH�VWDUW�RI�

WKH�FRPPLWWHH�DQG�WKH�JURXS��$QG�WKHQ�LW�ZDV�IXOO�VWHDP�DKHDG��(YHU\�KDOO�LQ�WKH�
WRZQ�ZDV�FDOOHG�WR�ILQG�D�YHQXH�IRU�WKH�ODXQFK��D�IO\HU�ZDV�FUHDWHG�DQG�SRVWHG�
RQWR�QRWLFHERDUGV�DFURVV�WKH�DUHD��VRFLDO�PHGLD�DFFRXQWV�ZHUH�VWDUWHG��DQG�RXU�
ZHESDJH�DQG�JURXS�HPDLO�VHW-XS�RQ�WKH�&RHOLDF�8.�ZHEVLWH��DOO�DORQJVLGH�PDQ\�
RWKHU�WDVNV�D�EUDQG�QHZ�JURXS�UHTXLUHV��6R�IURP�PHHWLQJ�MXVW���PRQWKV�DJR�—
KHUH�ZH�DUH�—�D�VPDOO�JURXS�RI�SDVVLRQDWH�YROXQWHHUV�WKDW�KDYH�VWDUWHG�
VRPHWKLQJ�DPD]LQJ��+RZHYHU�WKH�IXWXUH�VXFFHVV�RI�WKH�JURXS�LV�QRZ�GHSHQGHQW�
XSRQ�SURYLGLQJ�ZKDW�PHPEHUV�ZDQW�VR�SOHDVH�GR�VKDUH�\RXU�LGHDV�� 

<HV��«�EXW�WKH\�DUH�FRRNHG�ZLWK�
RWKHU�WKLQJV«����0DQ\�RI�XV�DUH�
DZDUH�RI�WKH�&RHOLDF�8.�
DFFUHGLWHG�YHQXHV�EXW�ZKDW�
DERXW�RWKHU�SODFHV�LQ�DQG�
DURXQG�WKH�WRZQ"�:H�DOO�ZDQW�
WR�NQRZ�RI�YHQXHV�ZKHUH�ZH�
FDQ�HDW�ZLWK�FRQILGHQFH�ZKHUH�
ZH�GR�QRW�IHHO�OLNH�ZH�DUH�
JLYLQJ�WKH�VWDII�WKH�6SDQLVK�
LQTXLVLWLRQ�RU�WKDW�ZH�DSSHDU�WR�
EH�D�SUREOHP�FXVWRPHU� 

:H�ZDQW�WR�FUHDWH�D�6DIH�9HQXH�
/LVW�IRU�ORFDO�HVWDEOLVKPHQWV�
OLNH�FDIp¶V��SXEV�DQG�VRPH�UHWDLO�
HVWDEOLVKPHQWV��:H�DUH�ORRNLQJ�
IRU�D�YROXQWHHU�WR�MRLQ�XV�ZKR�
FDQ�EH�WKH�JURXSV�FRQWDFW�SRLQW�
WR�RZQ�DQG�XSGDWH�WKLV�
GRFXPHQW�ZLWK�LQSXW�UHFHLYHG�
IURP�PHPEHUV�DQG�RWKHU�ORFDO�
SHRSOH��:H�DOUHDG\�KDYH�D�
WHPSODWH��ZH�ZLOO�SRVW�LW�RQ�RXU�
JURXS�SDJH�DQG�VRFLDO�PHGLD�IRU�
DOO�WR�VHH��,I�\RX�ZRXOG�EH�
ZLOOLQJ�WR�WDNH�RQ�WKLV�UROH�
SOHDVH�VSHDN�ZLWK�D�FRPPLWWHH�
PHPEHU�� 

:H�ZDQW�WR�NHHS�DOO�RXU�PHPEHUV�UHJXODUO\�
XSGDWHG�DQG�ZH�ZLOO�UHDOO\�VWUXJJOH�LI�ZH�GR�QRW�
KDYH�\RXU�HPDLO�DGGUHVV��1HDUO\�D�WKLUG�RI�WKH�
&RHOLDF�8.�ORFDO�PHPEHUV�KDYH�QRW�SURYLGHG�DQ�
HPDLO�DGGUHVV�VR�RXU�YROXQWDU\�WLPH�LV�QRW�JRLQJ�
WR�EH�XVHG�HIIHFWLYHO\��:H�ZRXOG�UDWKHU�RXU�WLPH�
LV�IRFXVVHG�RQ�DUUDQJLQJ�HYHQWV�DQG�VXSSRUWLQJ�
PHPEHUV�LQVWHDG�RI�EX\LQJ�VWDPSV��ZULWLQJ�
HQYHORSHV�DQG�IROGLQJ�QHZVOHWWHUV�DQG�PDLOLQJV��
3OHDVH�FKHFN�WKDW�ZH�GR�KDYH�\RXU�HPDLO�
DGGUHVV�—�6SHDN�ZLWK�6X]DQQH� 

'XH�WR�&RHOLDF�8.�/RFDO�*URXS�UXOHV�ZH�KDYH�WR�
GHILQH�RXU�ORFDO�JURXS�DUHD�E\�SRVWFRGHV��$V�D�
FRPPLWWHH�ZH�GHFLGHG�RQ�61��WR�61��DQG�61���
DQG�61���ZKLFK�LV�6ZLQGRQ�DQG�WKH�VXUURXQGLQJ�
WRZQV�DQG�YLOODJHV��+RZHYHU�DV�D�ORFDO�JURXS�
DEVROXWHO\�DQ\RQH�FDQ�MRLQ�XV�—ZKHWKHU�LQVLGH�
RU�RXWVLGH�WKHVH�SRVWFRGHV��ZKHWKHU�D�&RHOLDF�
8.�PHPEHU�RU�QRW��ZKHWKHU�GLDJQRVHG�RU�QRW��
ZKHWKHU�MXQLRU�RU�QRW��+RZHYHU�LI�\RX�DUH�D�
&RHOLDF�8.�PHPEHU�ZKR�KDV�GHFOLQHG�WR�EH�
FRQWDFWHG�25�\RX�GR�QRW�OLYH�ZLWKLQ�WKH�
SRVWFRGHV�DERYH�WKHQ�GXH�WR�WKH�*'35�
UHJXODWLRQV�ZH�DUH�QRW�DOORZHG�WR�FRQWDFW�\RX��
7KHUH�DUH�IRUPV�WR�FRPSOHWH�RQ�WKH�HQWUDQFH�
GHVN�VR�WKDW�ZH�FDQ�VWD\�LQ�WRXFK�� 

<HV��,W�LV�EDFN� 



 

:H�ZRXOG�QHYHU�KDYH�FRPH�WKLV�IDU�LQ�VXFK�D�VKRUW�VSDFH�RI�WLPH�ZLWKRXW�DQ�LQFUHGLEOH�WHDP�RI�SHRSOH��7KH�
FRPPLWWHH�KDYH�MXVW�EHHQ�DPD]LQJ�DQG�,�ZDQW�WR�WKDQN�HDFK�DQG�HYHU\�RQH�RI�WKHP�IRU�ZKDW�WKH\�KDYH�
DFKLHYHG��,I�\RX�OLNH�ZKDW�\RX¶YH�VHHQ�DQG�KHDUG�WKHQ�SOHDVH�KDYH�D�FKDW�WR�RQH�RI�WKHP�DQG�VD\�WKDQN�\RX��1RW�
DOO�RI�WKHP�DUH�DFWXDOO\�GLDJQRVHG�&RHOLDFV�EXW�HDFK�RI�WKHP�DUH�LPSDFWHG�E\�WKH�GLVHDVH�LQ�VRPH�ZD\�� 

7KH�ODXQFK�HYHQLQJ�KDV�KDG�ZLGHU�IDPLO\�DQG�IULHQGV�KHOSLQJ�RXW�SULRU�WR�DQG�RQ�WKH�QLJKW�VR�WKDQN�\RX�DOVR�WR�
HDFK�RI�WKHP�IRU�JLYLQJ�XS�WKHLU�WLPH��DQG�ZH�WKDQN�&RHOLDF�8.�ZKR�KDYH�VXSSRUWHG�RXU�VWDUW-XS�DFWLYLWLHV� 

:H�DUH�VRPHZKDW�FKDVLQJ�RXU�WDLO�FXUUHQWO\�ZKDW�ZLWK�UHTXLUHPHQWV�RI�D�QHZ�JURXS�DQG�SODQQLQJ�D�ODXQFK�VR�RXU�
�����FDOHQGDU�RI�HYHQWV�LV�QRW�\HW�ILQDOLVHG�IRU�WKH�VHFRQG�KDOI�RI�WKH�\HDU��,W�LV�\RXU�JURXS�VR�ZH�ZDQW�WR�KHDU�
\RXU�LGHDV�IRU�ZKDW�\RX�ZDQW�WKH�JURXS�WR�SURYLGH�WR�VXSSRUW�\RX��WR�HQWHUWDLQ��WR�HGXFDWH��WR�VKDUH��:KDW�
HYHQWV�ZRXOG�\RX�OLNH�WR�VHH�DUUDQJHG"�:H�QHHG�WR�VWDUW�WKLQNLQJ�DERXW�DQG�DUUDQJLQJ�WKHVH�VRRQ�� 

:H�ORRN�IRUZDUG�WR�\RXU�FRQWLQXHG�VXSSRUW�DQG�FRQWULEXWLRQV��VR�WKLV�JURXS�LPSURYHV�WKH�OLYHV�RI�&RHOLDFV�ZLWKLQ�
WKH�DUHD��2XU�QH[W�HYHQW�LV�DQ�LQIRUPDO�PHHW�LQ�'HFHPEHU��ZH�ZRXOG�ORYH�WR�VHH�\RX�WKHUH��� 

 

:H�ZRXOG�OLNH�WR�VHQG�RXW�D�PDVVLYH�
WKDQN\RX�WR�WKH�VXSSOLHUV��ORFDO�DQG�
QDWLRQDO��ZKR�KDYH�EHHQ�YHU\�JHQHURXV�
DQG�SURYLGHG�XV�ZLWK�UDIIOH�SUL]HV��
VDPSOHV�IRU�\RX�WR�WDNH�KRPH�DQG�
VRPH�RI�RXU�UHIUHVKPHQWV�WRQLJKW� 

7KDQNV�IRU�UDIIOH�SUL]HV�JR�WR��3XUH�
*OXWHQ�)UHH��'HOLFLRXV�$OFKHP\��
1DQGRV��'DYLG�/OR\G�*\P��/RYH0RUH��
7HVFR
V��0RUULVRQ
V��$VGD��-XYHOD�DQG�
*OXWHQ�)UHH�)RRGV� 

7KDQNV�IRU�VDPSOHV�IRU�\RX�WR�WDNH�
KRPH�JR�WR�1DLUQV��-XYHOD�DQG�1DWXUH¶V�
3DWK� 

)RU�KHOSLQJ�ZLWK�WRQLJKW¶V�UHIUHVKPHQWV�
WKDQNV�JR�WR�*HW�)UXLW\��/RYHPRUH�DQG�
*OXWHQ�)UHH�)RRGV� 

:H�UHDOO\�KRSH�WKDW�\RX�HQMR\HG�
WRQLJKW¶V�UDIIOH��LW�LV�D�JUHDW�ZD\�IRU�XV�
WR�PDNH�VRPH�IXQGV�WR�UHGLUHFW�EDFN�
LQWR�WKH�JURXS�IRU�IXWXUH�HYHQWV��DQG�LI�
\RX�–�RU�DQ\RQH�\RX�NQRZ�–�FRXOG�KHOS�
ZLWK�IXWXUH�UDIIOH�SUL]HV�VDPSOHV�
UHIUHVKPHQWV�WKHQ�SOHDVH�VSHDN�WR�RQH�
RI�WKH�FRPPLWWHH� 

 

2XU�QH[W�QHZVOHWWHU�ZLOO�EH�SXEOLVKHG�LQ�)HEUXDU\��<RXU�VXEPLVVLRQV�DUH�
YHU\�ZHOFRPH�—�YLD�HPDLO�SOHDVH��&ORVLQJ�GDWH�LV���WK�-DQXDU\������� 

�������VZLQGRQ#FRHOLDF�RUJ�XN 

�ZZZ�FRHOLDF�RUJ�XN�VZLQGRQ 

�ZZZ�IDFHERRN�FRP�&RHOLDF8.6ZLQGRQ 
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&RQWDFW���������������*URXS�6HFUHWDU\�-�&DUD�+RRSHU���������������������������� 

 

$OWKRXJK�UXQ�E\�YROXQWHHUV�DV�D�JURXS�ZH�GR�KDYH�
FRVWV�IRU�YHQXH�KLUH��SXUFKDVH�RI�UHIUHVKPHQWV�DQG�
SULQWLQJ�FRVWV��7KHUHIRUH�ZH�DUH�UHO\LQJ�XSRQ�WKH�
YHU\�NLQG�JHQHURVLW\�RI�RXU�ORFDO�PHPEHUV�WR�KHOS�XV�
ZLWK�UXQQLQJ�FRVWV��$OO�GRQDWLRQV�UHFHLYHG�YLD�WKH�

EXFNHWV�RU�WDNHQ�IRU�WKH�UDIIOH�ZLOO�EH�JRLQJ�LQWR�D�6ZLQGRQ�/RFDO�
*URXS�EDQN�DFFRXQW�ZKLFK�ZH�ZLOO�LVVXH�DFFRXQWV�IRU�DW�RXU�$*0¶V��
:KDWHYHU�\RX�FDQ�GRQDWH�UHDOO\�GRHV�KHOS�WKH�JURXS�DQG�HQVXUHV�
WKDW�ZH�DUH�QRW�UHVWULFWHG�IURP�DUUDQJLQJ�IXWXUH�HYHQWV�GXH�WR�D�
ODFN�RI�DYDLODEOH�IXQGV�WR�PDNH�D�ERRNLQJ��<RXU�VXSSRUW�LV�YHU\�
PXFK�DSSUHFLDWHG� 

 

:H�ZDQW�WR�EH�D�SDUW�RI�D�JURXS�WKDW�FDWHUV�IRU�DOO�DJHV��ZKHUHYHU�WKH\�
PD\�OLYH��ZKHWKHU�GLDJQRVHG�RU�QRW��ZKHWKHU�GLDJQRVHG�UHFHQWO\�RU�LQ�
WKH�SUHYLRXV�PLOOHQQLXP��7R�WKLV�DLP��IRU�LQVWDQFH��ZH�ZLOO�EH�VHWWLQJ�XS�
D�VXE-JURXS�IRU�WHHQDJHUV�DQG�DUUDQJLQJ�VRPH�HYHQWV�IRU�RXU�PXFK�
\RXQJHU�PHPEHUV��:H�GR�NQRZ�WKDW�OLYLQJ�
JOXWHQ�IUHH�FDQ�EH�GLIILFXOW�IRU�WKHVH�DJHV�
VR�ZH�ZLOO�HQGHDYRXU�WR�KHOS�WKHP��7KH\�
PD\�QRW�DFWXDOO\�NQRZ�PDQ\�RWKHU�
&RHOLDFV�RI�WKH�VDPH�DJH�EXW�ZH�LQWHQG�WR�
FKDQJH�WKDW��)RU�WKH�WHHQDJHU�JURXS�ZH�
DUH�ORRNLQJ�IRU�QDPHV�RI�SHRSOH�ZKR�ZDQW�
WR�EH�LQYROYHG�LQ�WKH�VXE-JURXS� 

7KH�FXUUHQW�FRPPLWWHH�KDV�EHHQ�DFFHSWHG�E\�&RHOLDF�8.�ZKLFK�LV�WKH�
SURFHVV�IRU�QHZ�ORFDO�JURXSV�XQWLO�WKH�ILUVW�$*0�LQ�0D\��ZKHQ�WKH�
RSSRUWXQLW\�ZLOO�EH�JLYHQ�IRU�SHRSOH�WR�VWDQG�DJDLQ��LI�WKH\�ZLVK��RU�
RWKHU�PHPEHUV�PD\�RIIHU�WKHPVHOYHV�XS�IRU�UROHV��7KH�FRPPLWWHH�LV�
0DUWLQ�+LVFRFN��*URXS�2UJDQLVHU���&ODLUH�+XFNHUE\-%URZQ��*URXS�
7UHDVXUHU���&DUD�+RRSHU��*URXS�6HFUHWDU\���6X]DQQH�0DUVKDOO�
�0HPEHUVKLS�6HFUHWDU\���/RXLVH�+DUQH\��6RFLDO�0HGLD�/HDG��DQG�/LVD�
(YDQV��)XQGUDLVLQJ���:H�ZRXOG�ZHOFRPH�D�OLWWOH�H[WUD�KHOS�VR�LI�\RX�
ZLVK�WR�FRQWULEXWH�WR�WKH�ORFDO�JURXS�SOHDVH�VSHDN�ZLWK�XV�RU�FRQWDFW�XV�
RQ�WKH�GHWDLOV�EHORZ�—�LW�GRHV�QRW�QHHG�WR�EH�D�IRUPDO�FRPPLWWHH�UROH� 


