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0$5.�%(1(92/(17�)81' 
7KH�0DUN�%HQHYROHQW�)XQG�LV�D�UHJLVWHUHG�FKDULW\�ZKLFK�
FDPH�LQWR�H[LVWHQFH�LQ������RQ�WKH�VXJJHVWLRQ�RI�WKH�
5HYHUHQG�*HRUJH�5D\PRQG�3RUWDO��*UDQG�0DVWHU�RI�WKH�
0DUN��+LV�YLHZV�RQ�FKDULW\�ZHUH�IDU�PRUH�UDGLFDO�DQG�
SURJUHVVLYH�WKDQ�WKH�JHQHUDO�WKLQNLQJ�RI�WKH�WLPH��+H�IHOW�

WKDW�IRU�FKDULW\�WR�EH�HIIHFWLYH�LW�KDG�WR�EH�GLVEXUVHG�VZLIWO\�DQG�
ZLWKRXW�WKH�EXUHDXFUDWLF�IRUPDOLWLHV�RI�RWKHU�0DVRQLF�FKDULWLHV��7R�KLP�
LW�ZDV�ZURQJ�IRU�WKHUH�WR�EH�DQ\�GHOD\�LQ�SURYLGLQJ�DVVLVWDQFH�WR�WKRVH�

LQ�QHHG�DQG�KLV�RZQ�/DWLQ�WDJ�³%LV�GDW�TXL�FLWR�
GDW´�–�KH�JLYHV�WZLFH�ZKR�JLYHV�SURPSWO\�–�
EHFDPH��DQG�VWLOO�LV��WKH�SULQFLSDO�JXLGHOLQH�RI�
WKH�0�%�)�� 

0DUN�3URYLQFHV�ZHUH�DEOH��IURP�D�WRWDO�JUDQW�RI�
��P�WR�GRQDWH�RQH�IXOO\�HTXLSSHG�QHZ�
&UXVDGHU�
$PEXODQFH�WR�
HDFK�6W��-RKQ�

$PEXODQFH�%ULJDGH�'LVWULFW��$�PDMRU�
JUDQW�RI�����P�WR�WKH�51/,�SURYLGHG�
D�QHZ�7DPDU�&ODVV�/LIHERDW�DW�WKHLU�
VWDWLRQ�DW�$QJOH�LQ�6RXWK�:HVW�
:DOHV��$GGHQEURRNH¶V�+RVSLWDO�7UXVW�UHFHLYHG�RYHU���P�IRU�PDFKLQHV�
WR�KHOS�LQ�WKH�GLDJQRVLV�RI�SURVWDWH�FDQFHU�DQG�D�SOHGJH�RI������PLOOLRQ�
KDV�EHHQ�PDGH�WR�+RSH�IRU�7RPRUURZ�&DQFHU�&KDULW\�IRU�WKH�
SXUFKDVH�RI�PRELOH�FKHPRWKHUDS\�XQLWV�WKURXJKRXW�WKH�8.��DQG�VR�
WKH�OLVW�JRHV�RQ��7KLV�FDQ�RQO\�EH�DFKLHYHG�E\�\RXU�KHOS� 
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0HVVDJH�IURP�WKH� 

3URYLQFLDO�*UDQG�0DVWHU 
'HDU�%URWKHU�)UHHPDVRQV� 

� 
7KLV� H[SODQDWRU\� OHDIOHW� LV� PHDQW� WR�
SURYLGH� \RX� ZLWK� VRPH� PRUH�
LQIRUPDWLRQ�DERXW� WKH�0DUN�2UGHU�� LWV�
RULJLQV� DQG� KLVWRU\� DV� ZHOO� DV� VRPH�
GHWDLOV� DERXW� RXU� 3URYLQFH� RI� 6RXWK�
:DOHV�� � 7KH� 6RXWK� :DOHV� <HDU� %RRN�
FRQWDLQV�D�ZHDOWK�RI�LQIRUPDWLRQ�DERXW�
RXU� 2UGHU� EXW� LI� \RX� KDYH� D� VSHFLILF�
TXHU\� SOHDVH� FRQWDFW� WKH� 0DUN�
3URYLQFLDO� 2IILFH� ZKR� ZLOO� EH� SOHDVHG�
WR�DVVLVW�\RX� 
2XU� 3URYLQFH� RI� 6RXWK�:DOHV�� WKRXJK�
IDU� \RXQJHU� WKDQ� WKH� &UDIW� 3URYLQFH��
ZDV�FRQVWLWXWHG�LQ������PDNLQJ�LW�WKH�
VL[WK� ROGHVW� 0DUN� 3URYLQFH� DQG� LW�
FHOHEUDWHV�LWV����WK�VHVTXLFHQWHQDU\�LQ�
������ � ,Q� WHUPV� RI� PHPEHUVKLS� LW� LV�
WKH� HLJKWK� ODUJHVW�� RI� WKH� IRUW\-WZR�
SURYLQFHV� DQG� WZHQW\-VL[� GLVWULFWV�
DEURDG��LQ�WKH�0DUN�FRQVWLWXWLRQ� 
,I�\RX�GR�GHFLGH�WR�EHFRPH�D�0DUN�0DVWHU�0DVRQ��\RX�EHFRPH�D�PHPEHU�RI�
D� ZRUOGZLGH� RUJDQLVDWLRQ�� ZLWK� ORGJHV� WR� EH� IRXQG� DFURVV� WKH� JOREH�� IURP�
%UD]LO� DQG� WKH� 6RXWK� &DULEEHDQ� LQ� WKH�ZHVW� WR� +RQJ� .RQJ�� 6LQJDSRUH� DQG�
1HZ�=HDODQG�LQ�WKH�HDVW� 
:H�DUH�DOO�PHPEHUV�DQG�VXSSRUWHUV�RI�WKH�&UDIW�EXW� LI�\RX�ZDQW�WR�H[SDQG�
\RXU�PDVRQLF�KRUL]RQV��0DUN�0DVRQU\�FRXOG�EH� IRU�\RX�� � ,�DVVXUH�\RX�RI�D�
UHDOO\�ZDUP�ZHOFRPH��JRRG�FRPSDQ\�DQG�SOHQW\�RI�H[SHULHQFHG�0DUN�0DVWHU�
0DVRQV�DURXQG�WR�KHOS�DQG�VXSSRUW�\RX� 
:LWK�WKH�ZDUPHVW�DQG�PRVW�IUDWHUQDO�UHJDUGV�DQG�P\�EHVW�ZLVKHV� 
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$XWKRULW\ 
7KH� JRYHUQLQJ� ERG\� RI� WKH� 'HJUHH� LV� WKH� *UDQG� /RGJH� RI� 0DUN� 0DVWHU�
0DVRQV��ZKLFK�KDV�DV� LWV�*UDQG�0DVWHU�+LV�5R\DO�+LJKQHVV�0�:�%UR�3ULQFH�
0LFKDHO� RI�.HQW�.&92��DQG�KDV�D� VLPLODU� VWUXFWXUH� WR� WKDW�RI�8QLWHG�*UDQG�
/RGJH��:LWKLQ�WKH�3URYLQFH�RI�6RXWK�:DOHV�ZH�DUH�KRQRXUHG�WR�KDYH�WKH�YHU\�
SRSXODU� 5W� :� %UR� 7KRPDV� 5LFKDUG� (LULDQ� -RQHV� DV� RXU� 3URYLQFLDO� *UDQG�
0DVWHU��KH�LV�DEO\�VXSSRUWHG�E\�KLV�'HSXW\��:�%UR�3DXO�5LFKDUG�&DOGHUZRRG�
DQG�$VVLVWDQW�:�%UR�3KLOLS�:��'DYLHV��:LWKLQ� WKH�3URYLQFH�RI�6RXWK�:DOHV��
ZH�KDYH����0DUN�/RGJHV��PHHWLQJ�LQ����FHQWUHV�ZLWK�D�WRWDO�PHPEHUVKLS�RI�
RYHU�������PHPEHUV�� 
 

3URJUHVVLRQ�ZLWKLQ�WKH�'HJUHH 
7KH�&HUHPRQ\�RI�$GYDQFHPHQW�DOORZV�IXOO�HQWU\�WR�DOO�0DVWHU�0DVRQV�RI�IRXU�
RU�PRUH�ZHHNV�VWDQGLQJ��ZLWK�DFFHVV�WR�WKH��ODGGHU��OHDGLQJ�WR�WKH�&KDLU�RI�
$GRQLUDP��7KHUH�DUH�PRUH�2IILFHV�LQ�WKH�SURJUHVVLRQ�WKDQ�LQ�&UDIW�0DVRQU\��
EXW�ZLWK�RQO\�RQH�&HUHPRQ\�WR�OHDUQ��DQG�WKDW�EHLQJ�RI�D�OHVV�RQHURXV�QDWXUH�
WKDQ� WKRVH� RI� RWKHU� 'HJUHHV�� %UHWKUHQ� ILQG� WKH� HIIRUWV�PRUH� SOHDVDQW�� DQG�
WKH�UHVXOWV�PRUH�UHDGLO\�DFKLHYDEOH��7KLV�PD\�EH�ZK\�WKH�EDVLV�RI�WKH�'HJUHH�
KDV�DOZD\V�EHHQ�FRQVLGHUHG�D��KDSS\��RQH��&DQGLGDWHV�QHYHU�IDLO�WR�VD\�KRZ�
DJUHHDEOH�WKH\�IRXQG�WKH�H[SHULHQFH��+DYLQJ�FRPSOHWHG�WKH�\HDU�DV�0DVWHU��
3URYLQFLDO� *UDQG� UDQN� LV� XVXDOO\� DZDUGHG� DIWHU� D� IXUWKHU� WKUHH� \HDUV�� ZLWK�
*UDQG�5DQN�DYDLODEOH�WR�WKH�LQGXVWULRXV� 

$VVRFLDWLRQ�ZLWK�RWKHU�'HJUHHV 
$V� FDQ� EH� UHDVRQDEO\� H[SHFWHG�� WKHUH� LV� D� UHDG\� LQWHUPL[LQJ� RI� %UHWKUHQ�
DPRQJ�0DVRQLF�'HJUHHV��,W�ZRXOG�EH�WRR�WHGLRXV�WR�QDPH�WKHP�DOO��EXW�WKH�
0DUN�'HJUHH� LV�KRQRXUHG� E\� WKH�PHPEHUVKLS� RI� WKH�&UDIW� 3URYLQFLDO�*UDQG�
0DVWHU��7KH�*UDQG�6XSHULQWHQGHQW�RI�3URYLQFLDO�*UDQG�&KDSWHU�RI�5R\DO�$UFK��
DQG�PDQ\�GLVWLQJXLVKHG�%UHWKUHQ�IURP�RWKHU�'HJUHHV��$�SDUDGR[�LV�WKDW�WKH�
%URWKHUO\�VWDWXV�IURP�RQH�'HJUHH�LV�QRW�FDUULHG�IRUZDUG�WR�DQRWKHU��KHQFH�D�
:RUVKLSIXO� %URWKHU� LQ� WKH� &UDIW� HQWHUV� WKH�0DUN� GHJUHH� DV� D� %URWKHU�� XQWLO���
EHFRPLQJ�D�:RUVKLSIXO�0DVWHU�LQ�WKDW�GHJUHH�  
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,I�\RX�DUH�D�0DVWHU�0DVRQ��EXW�QRW�\HW�D�PHPEHU�RI�WKH�0DUN�'HJUHH��
\RX�ZLOO�DOUHDG\�KDYH�VRPH�NQRZOHGJH�RI�.LQJ�6RORPRQ
V�7HPSOH��EXW�
KDYH�\RX�FRQVLGHUHG�KRZ�LW�ZDV�EXLOW�DQG�E\�ZKRP�DQG�ZKDW�RI�WKH�
SUREOHPV�WKDW�DURVH�GXULQJ�LWV�FRQVWUXFWLRQ" 

+LVWRU\�RI�WKH�'HJUHH 
7KH� ZRUNLQJ� RI� WKH� 'HJUHH� FDQ� EH� WUDFHG�
EDFN�WR�WKH�����
V��ZKHQ�WKH�FHUHPRQ\�ZDV�
LQFOXGHG� LQ�D�&UDIW�ULWXDO��ZKLFK�HYHQ�WRGD\�
LQ�6FRWODQG�DQG�,UHODQG�LQFOXGHV�5R\DO�$UFK�
DQG� 0DUN� PDVRQU\� LQ� FRPSOHWLQJ� WKH�
FUHGHQWLDOV�RI�)UHHPDVRQV��7KH�ROGHVW�0DUN�
/RGJH� LQ� WKH� 3URYLQFH� RI� 6RXWK� :DOHV� LV�
/DQJOH\�0DUN�/RGJH�1R������D�&DUGLII�/RGJH�
ZKLFK�REWDLQHG�LWV�ZDUUDQW�LQ�-XQH�������LQ�
WKH� 6FRWWLVK� &RQVWLWXWLRQ�� MXVW� WKUHH� \HDUV�
DIWHU�WKH�IRUPDWLRQ�RI�0DUN�*UDQG�/RGJH��DQG�HOHYHQ�\HDUV�EHIRUH�WKH�
FRQVWLWXWLRQ� RI� 3URYLQFLDO� *UDQG� /RGJH� RI� 0DUN� 0DVWHU� 0DVRQV� LQ�
6RXWK�:DOHV� LQ������� ,QLWLDOO\� WKH�3URYLQFH� UHSUHVHQWHG�0DUN�0DVWHU�
0DVRQV�LQ�WKH�ZKROH�RI�6RXWK�:DOHV��EXW�WKH�3URYLQFH�ZDV�SDUWLWLRQHG�
LQ�-XQH�������ZKHQ�WKH�3URYLQFH�RI�'\IHG�ZDV�IRUPHG��7KH�0DUN� LV�
NQRZQ�DV�CWKH�IULHQGO\�GHJUHH
�DQG�WRGD\�WKHUH�DUH�PRUH�WKDQ�������
0DUN�/RGJHV�DQG�RYHU��������0DUN�0DVRQV�ZRUOGZLGH� 

:RUNLQJ 
7KH� FHUHPRQ\� RI� WKH�'HJUHH� LV� D� VLPSOH� VWRU\� RI� RSHUDWLYH�0DVRQV�
ZRUNLQJ� LQ� WKH� FRQVWUXFWLRQ� RI� .LQJ� 6RORPRQ
V� 7HPSOH�� DQG� LV� D�
GUDPDWLF� SLHFH� ZKLFK� QHYHU� IDLOV� WR� LPSUHVV� FDQGLGDWHV�� ZKR� DUH�
³$GYDQFHG�� LQWR� WKH� 'HJUHH�� 0RVW� ULJKWO\� FRQVLGHU� LW� WR� EH� DQ�
DGYDQFHPHQW�RI�NQRZOHGJH�REWDLQHG�GXULQJ�WKH�)HOORZ-&UDIW�'HJUHH 
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0DUNV� KDYH� EHHQ� IRXQG� RQ� VWRQHV� XVHG� LQ� $QFLHQW� (J\SW� DQG�
HOVHZKHUH��LQFOXGLQJ�FDVWOHV��FKXUFKHV�DQG�LQ�WKH�FDWKHGUDOV�RI�(XURSH�
EXLOW�IURP������RQZDUGV� 

6WDLQHG� JODVV� ZLQGRZV�� FDUYLQJV� DQG�
PDQXVFULSWV� JLYH� XV� VRPH� LGHD� RI� WKH�
PHWKRGV�RI�WKH�PHGLDHYDO�VWRQH�PDVRQV 

0DVRQV� FDUYHG� VWRQHV� IRU� RUGLQDU\� EXLOGLQJ�
EORFNV�� DQG� DOVR� IRU� GHFRUDWLRQ�� ,W� EHFDPH�
FXVWRPDU\�IRU�VWRQH�PDVRQV�WR�SODFH�PDUNV�
XSRQ� VWRQHV� LQ� WKH� TXDUULHV�� 7KHVH� 0DUNV� LGHQWLILHG� WKH� ZRUN� RI� D�
SDUWLFXODU� PDVRQ� IRU� WKH� SD\PHQW� RI� ZDJHV�� DQG� VLJQLILHG� WKDW� WKH�
VWRQH� ZDV� DFFHSWDEOH� IRU� XVH�� 2WKHU� PDUNV� LQGLFDWHG� ZKHUH� D�
SDUWLFXODU�VWRQH�PLJKW�EH�SODFHG�ZLWKLQ�WKH�VWUXFWXUH��+HUH�DUH�VRPH�
H[DPSOHV�RI�WKHLU�0DUNV� 

+RZHYHU� IURP�DERXW�������PHQ�ZKR�ZHUH�QRW� VWRQH�PDVRQV�EHJDQ�
WR� MRLQ� ORGJHV�� 7KHVH� PHQ� EHFDPH� NQRZQ� DV� IUHH� DQG� DFFHSWHG�
PDVRQV� DQG� WKH� ORGJHV� EHFDPH� SODFHV� RI� SKLORVRSKLFDO� GLVFXVVLRQV��
UHVXOWLQJ�LQ�WKH�WHUP��6SHFXODWLYH�0DVRQV�� 

7KH� 0DUN� 'HJUHH� FRQWDLQV� PDQ\� PHVVDJHV� IRU� WKH� GLVFHUQLQJ� PDQ�
DQG� LOOXVWUDWHV� WKDW� WKH� ZLVHVW� RI� PHQ� FDQ� EH� PLVWDNHQ�� WKDW� WKH�
H[SHUWV� DUH� RIWHQ� ZURQJ�� WKDW� WKH� ZHDNHVW� FDQ� GLVSOD\� JUHDWHU�
SHUVHYHUDQFH� WKDQ� WKH� VWURQJHVW�� WKDW� WKH� LQVLJQLILFDQW� KDV� WKH�
SRWHQWLDO� IRU� GLVWLQFWLRQ� DQG� WKDW� ZH� DOO� KDYH� D� SDUW� WR� SOD\� LQ� WKH�
%XLOGLQJ� RI� /LIH�� ,W� LV� IRU� HDFK� WR� SXW� KLV� RZQ� LQWHUSUHWDWLRQ� RQ� WKH�
PHVVDJH�ZKLFK� WKH�'HJUHH�SURFODLPV��EXW� WKHUH� LV� D� ILUP�VWDWHPHQW�
WKDW�QR�PDQ�LV�EH\RQG�UHGHPSWLRQ��DQG�WKH�SRVVLELOLW\�RI�GLVWLQFWLRQ�LV�
DOZD\V�ZLWKLQ�RXU�JUDVS� 

tǁǁ͘ƐŽƵƚŚǁĂůĞƐŵĂƌŬŵĂƐƚĞƌŵĂƐŽŶƐ͘ĐŽ͘ƵŬ 

 &(5(021,(6�$1'�5(*$/,$6 

7KH�FHUHPRQ\�RI�DGYDQFHPHQW�WR�WKH�GHJUHH�RI�0DUN�0DVWHU�0DVRQ�
FHQWUHV� RQ� WKH� WUDGLWLRQDO� SUDFWLFH� RI� FKRRVLQJ� DQG� XVLQJ� D�
GLVWLQJXLVKLQJ�PDUN�WR�LGHQWLI\�HDFK�FUDIWVPDQ
V�ZRUN��VR�WKDW�KH�PD\�
EH� HQWLWOHG� WR� UHFHLYH� KLV�ZDJHV�� 7KH� WKHPHV� RI� WKH� GHJUHH� LQFOXGH�
UHJXODULW\�� GLOLJHQFH� DQG� GLVFLSOLQH�� 7KH� VHFRQG� GHJUHH� RI�
)UHHPDVRQU\�HQFRXUDJHV�OHDUQLQJ��DQG�WKH�0DUN�GHJUHH�LQVWUXFWV�KRZ�
WKDW� OHDUQLQJ� FDQ�EH�PRVW�XVHIXOO\� DQG� MXGLFLRXVO\�HPSOR\HG� IRU�RXU�
RZQ�KRQRXU�DQG�WKH�EHQHILW�RI�RXU�IHOORZ�PDQ� 

:KLOH� PRWLYHV� PD\� VRPHWLPHV� EH� PLVLQWHUSUHWHG�� DWWDLQPHQWV�
XQGHUUDWHG�DQG�UHSXWDWLRQV�WUDGXFHG��WKH�0DUN�GHJUHH�GHPRQVWUDWHV�
WKH�PHULWV�RI�SHUVLVWHQFH�LQ�WKH�IDFH�RI�DGYHUVLW\��DQG�WKH�FRQYLFWLRQ�
WKDW� WUXWK� ZLOO� SUHYDLO�� 7KH� 0DUN� GHJUHH� LV� RQH� RI� KRSH� DQG�
HQFRXUDJHPHQW��7KH�ULWXDO� LV�EXLOW�DURXQG�D�VLQJOH�YHUVH� IURP�3VDOP�
������7KH� VWRQH� ZKLFK� WKH� EXLOGHUV� UHIXVHG� LV� EHFRPH� WKH�
KHDGVWRQH� RI� WKH� FRUQHU��� ,W� GHDOV� ZLWK� WKH� EXLOGLQJ� RI� .LQJ�
6RORPRQ
V�7HPSOH�DQG�WKH�YDULRXV�&UDIWVPHQ�HPSOR\HG��EXW�WKH�UHDO�
PHVVDJH�LV�WKH�FRQWHPSODWLRQ�RI�KXPDQ�VWUHQJWK�DQG�ZHDNQHVV� 

7KH� UHJDOLD� RI� WKH� 0DUN� 'HJUHH� LQFOXGHV� D� VSHFLDO� 0DVRQLF�
DSURQ�ZLWK�GDUN�UHG�DQG�EOXH�WULP�DQG�D�EUHDVW�MHZHO�VKRZLQJ�
WKH�NH\VWRQH��0DUN�/RGJHV�DOVR�KDYH�D�VSHFLDO�FRLQ��NQRZQ�DV�
D�0DUN�SHQQ\��IRU�WKH�SD\PHQW�RI�ZDJHV� 

2Q� RFFDVLRQ� D� OHFWXUH� LV� JLYHQ� XVLQJ� D� WUDFLQJ� ERDUG�� ZKLFK�
FRQWDLQV�V\PEROV�IURP�ZKLFK�OHVVRQV�FDQ�EH�GUDZQ� 

7KH� WUDFLQJ� ERDUG� LQFOXGHV� WKH� PHWKRG� RI� GHFRGLQJ� WKH�
0DVRQLF� FLSKHU� ZKLFK� ZDV� RULJLQDOO\� XVHG� WR� SUHVHUYH� WKH�
VHFUHF\� RI� PLQXWHV� DQG� DOVR�
RWKHU� ZULWLQJV� LQ� )UHHPDVRQU\��
7KH� GHFRGLQJ� FOXH� LV� EDVHG�

XSRQ� WKH� OLQHV� XVHG� LQ� WKH� JDPH�
�QRXJKWV�DQG�FURVVHV�� 

+HUH�LV�D�VLPSOH�H[DPSOH�RI�HQFRGLQJ�D�
PHVVDJH� 
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