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$������'D\�,Q�7KH�/LIH

,Q�7KLV�,VVXH

i 6HWWLQJ�7KH�6WDJH

i $�'D\�,Q�7KH�/LIH�2I�± $�%URNHU

i $�'D\�,Q 7KH�/LIH�2I ± $�3URSHUW\�0DQDJHU

i $�'D\�,Q�7KH�/LIH�2I�± $�'HYHORSHU

i $�'D\�,Q�7KH�/LIH�2I�± $�7DOHQW�0DQDJHU

i $�'D\�,Q�7KH�/LIH�2I�± $�&(2

i $�'D\ ,Q�7KH�/LIH�2I�± $�&)2

i &ORVLQJ�&RPPHQWV

)ULHQGV�	�&ROOHDJXHV�

³,W�ZDV�WZHQW\�\HDUV�DJR�WRGD\� 6JW��3HSSHU�WDXJKW�WKH�EDQG�WR�SOD\���7KH\¶YH�EHHQ�JRLQJ�LQ�DQG�

RXW�RI�VW\OH«EXW�WKH\¶UH�JXDUDQWHHG�WR�UDLVH�D�VPLOH«´��7KHVH�LQIDPRXV�RSHQLQJ�O\ULFV�WR�WKH�%HDWOHV¶�

³6JW�� 3HSSHU¶V� /RQHO\� +HDUWV� &OXE� %DQG´� UHIOHFW� WKH� WLPHOLQH� RI� WKH� UHDO� HVWDWH� LQGXVWU\� DQG WKH�

VDWLVIDFWLRQ�RI WKRVH�ZKR�KDYH�KDG�DQG�DUH�IXOILOOLQJ�VXFFHVVIXO�FDUHHUV�ZLWKLQ�WKDW LQGXVWU\���+RZHYHU��

ZKDW ZDV RQFH�WKRXJKW�SUHGLFWDEOH�LV�QRZ�OHVV�FHUWDLQ���7KH�IDFWV�DQG�WUHQGV�WKH�UHDO�HVWDWH�LQGXVWU\�

KDV GHSHQGHG XSRQ�DUH�QR�ORQJHU�YDOLG�LQ�D�ZRUOG�RI�GLVUXSWLYH�WHFKQRORJLHV��FRQVROLGDWLRQ��%LJ�'DWD��

FKRLFH� QHZ� FRQVXPHULVP�� JHQHUDWLRQDO� VKLIWV�� XQFHUWDLQW\ DQG� LQQRYDWLRQ�� � :KDW� XVHG� WR� EH� DQ

DEXQGDQFH�RI�JUHDW�DQG�DYDLODEOH�WDOHQW IRU UHDO�HVWDWH�ILUPV LV�QRZ�D�ILJKW�IRU�WDOHQW�VKDUH���)RXQGHU�

H[LWV�DQG�FRQVROLGDWLRQ�DERXQG���*OREDO��QDWLRQDO�DQG�UHJLRQDO�G\QDPLFV� FDSLWDO�PDUNHW�VKLIWV� GUDPDWLF�

GHPRJUDSKLF�FKDQJHV� DQG�HPHUJLQJ�QHZ�SURGXFW�DQG�VHUYLFH�WUHQGV�QRZ�FDXVH�PDQ\�UHDO�HVWDWH�ILUPV�

DQG�OHDGHUV�WR�EH�³JRLQJ�LQ�DQG�RXW�RI�VW\OH�´��:KDW�RQFH�ZDV«LVQ¶W���$QG�ZKDW�\RX�FRXOG�RQFH�³EDQN�

RQ´ LV�EHFRPLQJ�D�IRQG�PHPRU\���

6WDWXV�TXR�LV�QRW�DQ�RSWLRQ«LW�KDV�EHFRPH WKH�ILUVW�VWHS�WR�IXWXUH�LUUHOHYDQFH� $VSLUDWLRQDO�

DQG�WUDQVIRUPDWLYH�OHDGHUVKLS�LV�QRZ�DQ�HVVHQWLDO UHTXLUHPHQW�WR�VXFFHHG LQ�WRGD\¶V�KLJKO\�FRPSHWLWLYH�

PDUNHWSODFH���+LVWRU\�FUHDWHV�OHJDFLHV��ZKLOH�WDOHQW��QH[W�JHQHUDWLRQ OHDGHUVKLS�DQG�LQQRYDWLRQ�

FUHDWH�KLVWRU\���:LQQLQJ�IXWXUH�PDUNHWV��QRW�MXVW�WRGD\¶V�RSSRUWXQLWLHV� PXVW�EH�WKH�JRDO� 7KH�

UHDO�HVWDWH�LQGXVWU\�LV�LQFUHDVLQJO\�VKHGGLQJ�LWV VHOI�GLUHFWHG�RU�VHOI�PDGH LGHQWLW\ DQG EHFRPLQJ D�PRUH�

FROODERUDWLYH��DOLJQHG�QHWZRUN�RI�WDOHQW� VKDUHG�NQRZOHGJH� GDWD� UHODWLRQVKLSV�DQG�VWUDWHJLF�DQDO\WLFV���

3URJUHVVLYH� OLQHDULVP�KDV�EHFRPH WKH�EXVLQHVV�PRGHO�RI� WKH�SDVW«DQG�ZKLOH� WKH� IXWXUH�ZLOO�
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HYHQWXDOO\ EHFRPH�WKH�SDVW��WKH�UHDO�HVWDWH�LQGXVWU\��LWV�FRPSDQLHV�DQG�LWV�OHDGHUV�PXVW�FHDVH�

³JRLQJ�LQ�DQG�RXW�RI�VW\OH�´

6HWWLQJ�7KH�6WDJH

%\�WKH�PLG� WR� ODWH�����V� WKH�UHDO�HVWDWH�LQGXVWU\�ZLOO�EH D EHQHILFLDU\ RI�WKH�ILQDQFLDO�

FULVLV ZKLFK�RFFXUUHG�HDUOLHU�LQ�WKH�GHFDGH��SUHFLSLWDWHG�E\�RYHU�OHYHUDJHG�FRUSRUDWH�DQG�FRQVXPHU�

ERUURZLQJ��XQFKHFNHG�JRYHUQPHQW�VSHQGLQJ��XQIXQGHG�SHQVLRQ�IXQG�OLDELOLWLHV��DSSURDFKLQJ�EDQNUXSW�

6RFLDO�6HFXULW\�DQG�0HGLFDUH�V\VWHPV��VRFLDO�GLVFRUG��WULEDO�SROLWLFV��D�JURZLQJ�UHWLUHPHQW�HOLJLEOH�ODERU�

SRRO� ZKR� FDQ¶W DQG� ZRQ¶W� UHWLUH� DQG %DE\� %RRPHUV ZKR� KDYH GLVFRYHUHG� WKDW� WKHLU� DFFXVWRPHG�

FRQVXPSWLRQ UDWH LV�QRW�VXVWDLQDEOH��7KH�UHDO�HVWDWH�LQGXVWU\�ZLOO�HPHUJH�IURP�WKLV ³*UHDW�'HYDOXDWLRQ

'LVUXSWLRQ´ >JRYHUQPHQW��FRUSRUDWH�DQG�SHUVRQDO@�DV�WKH�FDWDO\VW�IRU�SRVLWLYH�FKDQJH���7KH�SROLWLFDO��

PRUDO�DQG�VRFLHWDO�GHEULV�OHIW�E\�PDQ\�>QRW�DOO@�VHOI�DEVRUEHG %RRPHUV�DQG�WR�D�OHVV�H[WHQW�;HUV�

LQGXOJHQFH SOXV LQFRPH�GLVSDULW\� GHQLDO� DQG�VRFLHWDO�UHIOHFWLRQ ZLOO�FUHDWH�DQ�XQSUHFHGHQWHG�

RSSRUWXQLW\� IRU� WKH� UHDO� HVWDWH� LQGXVWU\�� � 7KH� LPSDFW� RI� GLVUXSWHUV�� KLJKOLJKWHG� EHORZ�� ZLOO�

UHVKDSH�WKH�HQWLUH�LQGXVWU\���

/LVW�>3DUWLDO@�2I�5HDO�(VWDWH�'LVUXSWHUV

i ��'�3ULQWLQJ

i �*�,QIUDVWUXFWXUH

i $GEORFNLQJ

i $GYDQFHG�5RERWLFV

i $,�$XGLWV

i $OWHUQDWLYH�&XUUHQFLHV

i $PELHQW &RPSXWLQJ

i $UWLILFLDO�,QWHOOLJHQFH

i $V�$�6HUYLFH�6ROXWLRQV

i $XJPHQWHG�5HDOLW\

i $XWRPDWLRQ

i %LRPHWULF�6FDQQLQJ

i %ORFNFKDLQ

i &KDWERWV

i &ORXG�&RPSXWLQJ

i &ORXG�7R�(GJH�&RPSXWHU

i &RERWV

i &RPSXWHU�9LVLRQ

i &URZG�)XQGLQJ

i &U\SWR�&XUUHQFLHV

i 'LJLWDO�7ZLQV

i 'ULYHUOHVV�&DUV

i 'URQHV

i (OHFWULF�9HKLFOHV

i (QHUJ\�6WRUDJH

i )LQWHFK

i *HQRPLFV

i *UHHQ�%XLOGLQJ�0DWHULDOV

i +\SHUORRS�7UDYHO

i ,PSODQWDEOH�+HDOWK�'HYLFHV

i ,R(

i 0DFKLQH�/HDUQLQJ

i 1DQRWHFKQRORJ\

i 1H[W�*HQ�*HQRPLFV

i 2Q�'HPDQG�6HUYLFHV

i 3UHGLFWLYH�$QDO\WLFV

i 5HQHZDEOH�(QHUJ\

i 5HQHZDEOHV

i 6HQVRUV

i 6KDULQJ�(FRQRP\�

i 6PDUW�&LWLHV

i 6PDUW�+HDOWK�7HFK

i 6RFLDO�0HGLD

i 6RODU�5RRI�0DWHULDO

i 6RODU�:LQGRZV

i 6XVWDLQDELOLW\

i 7UDQVSDUHQW�/('�*ODVV

i 9LUWXDO�$VVLVWDQWV

i 9LUWXDO�5HDOW\

i 9RLFH�5HFRJQLWLRQ

i :HDUDEOHV

7KH� ³UHEXLOGLQJ�RI� VRFLHW\´�ZLOO� EHJLQ�ZLWK�ZKDW� LV� FRQVLGHUHG� WKH� IRXQGDWLRQ�RI� VHOI�

DFWXDOL]DWLRQ��VWDELOLW\��FRQVLVWHQF\��GHSHQGDELOLW\�DQG�XQLTXH�WR�WKH�QHHGV�RI�HDFK�XVHU«WKH�

UHDO�HVWDWH�LQGXVWU\� :KHUH�SHRSOH� OLYH��ZRUN��VKRS�DQG�UHFUHDWH�DUH�QRW�RQO\�SK\VLFDO�DVVHWV�EXW�

HPRWLRQDO�� EHKDYLRUDO� DQG� VRFLDOO\ LPSDFWIXO� SODFHV� WR� FRQQHFW�� LQWHUDFW�� HQJDJH� LQ� RSSRUWXQLWLHV��



��� �������&KULVWRSKHU�(��/HH��&(/�	�$VVRFLDWHV��,QF�

H[SHULHQFH� QHZ� FRPPXQLWDULDQLVP� DQG� HQYLVLRQ� D� EULJKWHU� IXWXUH�� � ,PSDFWHG� E\� WKH� GLJLWDO�

WUDQVIRUPDWLRQ� WKH ,QWHUQHW�RI�(YHU\WKLQJ �,R(��DQG�NQRZLQJ WKH�SHULOV�RI�³WUXVWLQJ�%LJ�'DWD�´�

WKH� QHZ� DJH� RI� UHDO� HVWDWH� OHDGHUV� ZLOO� EH� FKDOOHQJHG� WR� UHFUHDWH�� UHFRQVWUXFW� UHGHYHORS�

UHYLWDOL]H� DQG� UH�HQJLQHHU >WKH� ³5H´�ZRUGV@ RXU� FRPPXQLWLHV�� FLWLHV DQG� RUJDQL]DWLRQV� 7KH�

)RXQGHU�PHQWDOLW\�RI�WKH�µ��V��WKH�,QVWLWXWLRQDO�PLQGVHW�RI�WKH�µ��V��WKH�XQGLVFLSOLQHG�JURZWK�RI�WKH�����V�

DQG�WKH�XQOHDVKHG�FDSLWDO�DYDLODELOLW\�LQ�WKH�����V��DUH�JLYLQJ ZD\�WR�D�PDUNHWSODFH RI�HPSRZHUPHQW��

RUGHU�� HQWUHSUHQHXULVP� DQG� KDUPRQ\�� � 7KH� UHDO� HVWDWH� LQGXVWU\� ZLOO� EH� DW� WKH� YRUWH[� RI� WKLV�

WUDQVIRUPDWLYH�FKDQJH���+RZHYHU�� WKLV�ZLOO�QRW�EH�WKH� LQGXVWU\�ZH�NQRZ�QRZ��� ,Q�IDFW� LW�FRXOG EH�D�

QHDUO\� ����GHJUHH� FKDQJH� IURP� ZKDW� ZH� VHH WRGD\� 7KLV� FKDQJH� LV� WUDQVIRUPDWLRQDO� QRW�

WUDQVLWLRQDO�

7RR�RIWHQ�RQH�FDQ�EHFRPH�D�SULVRQHU�RI�WKH�V\VWHP�DQG�RU�D�SULVRQHU�RI�RQH¶V�WKLQNLQJ�

,I�\RX�RU�\RXU�RUJDQL]DWLRQ�DSSURDFK�HYHU\�GD\�DV�D�UHSHDW�RI�\HVWHUGD\� LI�HYHU\�VWUDWHJ\��DFWLRQ�RU�

SURFHVV�KDV�EHHQ�³GRQH�WKLV�ZD\�IRU�\HDUV�´ LI�WKH�VWDWXV�TXR�LV�JRRG�HQRXJK«WKHQ�\RXU�RUJDQL]DWLRQ�

LV�DW�ULVN�RI�³JRLQJ�RXW�RI�VW\OH�´��&KDQJH�FDQQRW�EH�VKDSHG�E\�PHPRULHV�RQ�KDUG�GULYHV���&KDQJH�

VKRXOG�EH�H[FLWLQJ�DQG�ZHOFRPH��&UHDWLQJ�FKDQJH�FDQ�EH�WUXO\�WUDQVIRUPDWLYH���7R�EH�D�OHDGHU��WR�EH�D�

OHDGLQJ�UHDO�HVWDWH�ILUP��WR�DFKLHYH�WKH�PD[LPXP�HQWHUSULVH�YDOXH�� UHDO�HVWDWH�ILUPV�PXVW�KDYH�DQ�

LQVSLULQJ� YLVLRQ�� FKDOOHQJH� WKH� VWDWXV� TXR��PRGHO� WKH�ZD\� WR� D� VXVWDLQDEOH� IXWXUH�� HPSRZHU�

RWKHUV�WR�DFW��KDYH�D�SDVVLRQ�IRU�H[FHOOHQFH�DQG�VHHN�YDOXHG�DQG�UHFXUULQJ�UHODWLRQVKLSV� 7KH�

VDQG�SLOH�RI�³FRXOG�KDYH��VKRXOG�KDYH��ZRXOG�KDYH´�VWUDWHJLF�GHFLVLRQV�PXVW�EH�UHOHJDWHG�WR�WKH�VDQG�

ER[�RI�\HVWHUGD\�

7KLV�QHZVOHWWHU�SURYLGHV�D�JOLPSVH�RI� WRPRUURZ�DQG�VKDUHV ZKDW�D�³GD\� LQ� WKH� OLIH´�RI�D�UHDO�

HVWDWH�SURIHVVLRQDO�ZLOO�OLNHO\�ORRN�OLNH�E\�WKH�PLG�����V���,Q�WKH�IROORZLQJ�SDJHV��,�ZLOO�KLJKOLJKW�WKH�WUXO\�

LQFUHGLEOH� FKDQJHV� DKHDG� DQG� RSHQ� WKH� GRRU� WR� WKH ³PDQ\� VLJQLILFDQW� RSSRUWXQLWLHV´ HYHU\RQH� FDQ�

DQWLFLSDWH�

$�'D\�,Q�7KH�/LIH�2I�± $�%URNHU

7KH�EURNHUDJH�EXVLQHVV�LV�LQ�WKH�ODWWHU�VWDJHV�RI�ZKDW�ZDV�IRUPHUO\�D�G\QDPLF�LQGXVWU\

ZKHUH WKH�%URNHU�FRQWUROOHG�WKH�GDWD�DQG�WUDQVDFWLRQDO�SODWIRUP��TXLFNO\�HYROYLQJ�LQWR�D�GDWD���

NQRZOHGJH�FHQWULF� LQGXVWU\� ZLWK� LQFUHDVLQJ� GHSHQGHQFH� RQ� VWUDWHJLF� >YV� WRGD\¶V ³IRU�WKH�

PRPHQW´@ DGYLFH�DQG�LQVLJKWV���5HVHDUFK�DQG�PDUNHW�NQRZOHGJH LQ�WKH�SDVW ZHUH�%URNHU�FHQWULF�DQG�

FDUHIXOO\�JXDUGHG�WR�UHVWULFW�FRPSHWLWLRQ�DQG�FRQWURO�WKH�RXWFRPH���&RPPHUFLDO�UHDO�HVWDWH�EURNHUDJH�LQ�

WKH�����V�DQG�µ��V�ZDV�FROOHJLDO�DQG�JHQHUDOO\�FHQWHUHG�DURXQG�³SHUVRQDOLWLHV��FKDUDFWHUV�DQG�SHUVRQDO�

EUDQG�´��%\�WKH�����V��WKH�EURNHUDJH�LQGXVWU\�KDG�VORZO\�HYROYHG�LQWR�JUHDWHU�XWLOL]DWLRQ�DQG�UHOLDQFH�RQ�

GDWD� VSUHDGVKHHWV�DQG�WUDQVDFWLRQDO�DQDO\WLFV� EUDQG�DQG�DFFXPXODWLQJ JHRJUDSKLF�³GRWV�RQ�WKH�PDS�´

&R6WDU ZDV�IRXQGHG�LQ������DQG�ZHQW�SXEOLF�LQ�������HPHUJLQJ DV�D OHDGLQJ GDWD SURYLGHU���7KH�JURZWK�
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RI�&R6WDU�ZDV�D�FDWDO\VW�IRU�WKH�HPHUJHQFH�DQG�JURZWK�RI�RWKHU�GDWD�SODWIRUPV�>&RUH/RJLF� 5HDO�&DSLWDO�

$QDO\WLFV��DPRQJ�RWKHUV@�

$�WVXQDPL�RI�PHUJHUV��FRQVROLGDWLRQ��HQWLW\�H[LWV��EDQNUXSWFLHV�DQG�DFTXLVLWLRQV��ZKLFK�

EHJDQ� LQ� WKH� ����V�� KDV� QRZ� UHVHW� WKH� UHDO� HVWDWH� EURNHUDJH� LQGXVWU\� &%5(�� -//�� &ROOLHUV�

,QWHUQDWLRQDO��&XVKPDQ�	�:DNHILHOG��1HZPDUN�.QLJKW�)UDQN��DPRQJ�RWKHUV��QRZ�GRPLQDWH� WKH� UHDO�

HVWDWH�VHUYLFHV�VHFWRU���1HWZRUN�EDVHG�>H�J�� 1$,�*OREDO@�DQG�IUDQFKLVH�EDVHG�FRPPHUFLDO�EURNHUDJH�

ILUPV�HPHUJHG�WR�DFFRPPRGDWH�VHFRQGDU\�DQG�WHUWLDU\�PDUNHWV�DV�ZHOO�DV�%URNHUV�ZKR�³GR�QRW�ZDQW�WR�

ZRUN�IRU�RQH�RI�WKH�PDMRUV�´ *HQHUDWLRQDO�H[LWV�UHWLUHPHQWV�DQG�DQ�LQDELOLW\�DQG�RU�XQZLOOLQJQHVV�WR�NHHS�

SDFH�>WHFKQRORJLFDOO\�DQG�FRPSHWLWLYHO\�IRU� WDOHQW@�KDV�DQG�ZLOO�FRQWLQXH�WR�³WKLQ�WKH�UDQNV´�ZLWKLQ�WKH�

EURNHUDJH�LQGXVWU\�

,Q� WKH� IXWXUH�� WHFKQRORJ\�� YLUWXDO� UHDOLW\�� VWUDWHJLF�SURVSHFWLYH� NQRZOHGJH�� PRELOH�

DSSOLFDWLRQV�DQG�VHFXUHG�GDWD�UHVRXUFHV�ZLOO�HOLPLQDWH�PDQ\ RI�WRGD\¶V UHDO�HVWDWH�%URNHUV���7KH�

%URNHU�RI�WKH�IXWXUH�ZLOO OLNHO\ ORRN�OLNH D 0F.LQVH\�	�&RPSDQ\�$GYLVRU��ZKLOH�EURNHUDJH�ILUPV�

ZLOO�DFW� OLNH�*RRJOH��RIIHULQJ�D� IXOO�VXLWH�RI� LQWHU�FRQQHFWHG�� WHFKQRORJ\�EDVHG��FRQWHPSRUDU\�

SURGXFWV�DQG�VHUYLFHV� 6LWH�DQG�VSDFH� WRXUV�ZLOO� WUHQG� WRZDUG�YLUWXDO�� �6SDFH�ZLOO� LQFUHDVLQJO\�EH�

OHDVHG�WR�PDMRU�JOREDO�WHQDQWV�RQ�³XQLWV�RI�FRQVXPSWLRQ�´ DQG�RU�LQ�WKH�FDVH�RI�LQGXVWULDO�VSDFH�E\�FXELF�

IRRW� 5HDO�HVWDWH�EURNHUDJH�ILUPV�ZLOO�UHO\�XSRQ�SUHGLFWLYH�DQDO\WLFV��XWLOL]DWLRQ�RI�%LJ�'DWD��YLUWXDO�DQG�

DXJPHQWHG� UHDOLW\� DQG FUHDWLRQ� RI� SURSULHWDU\� UHVHDUFK�� ZKLOH EORFNFKDLQ� ZLOO� UHVKDSH� SD\PHQW�

SURFHVVHV�� �&KDWERWV��VRFLDO�SHHU�WR�SHHU�FRPPXQLFDWLRQV��GURQH�VLWH�³YLVLWDWLRQ´�DQG�WKH� ,QWHUQHW�RI�

(YHU\WKLQJ�ZLOO�UHYROXWLRQL]H�EXVLQHVV�SURFHVVHV�DQG�DXWRPDWH�PDUNHWLQJ�DQG�FRPPXQLFDWLRQV�

*OREDO�DFFRXQWLQJ�DQG�ODZ�ILUPV�FRXOG�EHFRPH�³&HUWLILHG�8QGHUZULWHUV�´ HOLPLQDWLQJ�WKH�

QHHG�IRU�%URNHU�SURYLGHG�DQDO\WLFV��%29V�DQG�YDOLGDWLRQ� &ORXG�EDVHG DQDO\WLFDO�SRUWDOV ZLOO�EH�

DYDLODEOH� WR� ERWK� EX\HUV� DQG� VHOOHUV� DV� ³LQWHUDFWLYH� WUDQVDFWLRQV´� UHSODFH� ³DGYHUVDULDO� WUDQVDFWLRQV�´��

$UWLILFLDO� LQWHOOLJHQFH� ZLOO� DQWLFLSDWH� DQG� FRUUHFW� OHDVLQJ� DQG� LQYHVWPHQW� VDOHV� FKDOOHQJHV�SUREOHPV�

EHIRUH�WKH\�RFFXU��� ,Q����± ���\HDUV�LW�PD\ QRW�EH�XQFRPPRQ WR�VHH�³VWDQGDUGL]HG�OHDVHV´�IRU�

WHQDQWV� UHTXLULQJ� ������� RU� OHVV� VTXDUH� IHHW� 8WLOL]DWLRQ� RI� SV\FKRJUDSKLFV�� GLJLWDO� DQG� SODWIRUP�

HFRQRPLFV� ZLOO� FKDQJH� WKH� QDWXUH� RI� VSDFH� XWLOL]DWLRQ� DQG� QHHG�� � /RFDWLRQ� ZLOO� EH� UHSODFHG� E\�

FRQQHFWLYLW\ DV� WKH�EDVLV�IRU� OHDVLQJ�GHFLVLRQV�� �9LUWXDO�VSDFH�ZLOO�EHJLQ�WR�UHSODFH�UHDO�HVWDWH DV�

K\SHU�FRQQHFWLYLW\�DQG�YLUWXDO�UHDOLW\�JURZ�LQ�LPSRUWDQFH���

%\������WKH�PRELOH�ZRUNIRUFH�ZLOO�FRPSULVH�XS�WR ����RI�WKH�8�6��ZRUNIRUFH���7KH�LQWHJUDWHG�

SK\VLFDO�VSDFH PXVW�FUHDWH�DQ�HQKDQFHG�XVHU�H[SHULHQFH WR�DSSHDO�WR�RFFXSLHUV���%\�������DV�PXFK�

DV�����RI�DOO�FRPPHUFLDO�VSDFH�FRXOG EH�FODVVLILHG�DV�³IOH[LEOH��RQ�GHPDQG�VSDFH�´��7KH�ODUJHVW�

ODQGORUGV�LQ�WKH�IXWXUH�PD\�RZQ QR�SK\VLFDO�VSDFH�RU�EXLOGLQJV���5HSHDW«WKH�ODUJHVW�ODQGORUGV�

LQ� WKH� IXWXUH� PD\� RZQ� QR� SK\VLFDO� VSDFH� RU� EXLOGLQJV� 6RPH VWXGLHV� UHYHDO� WKDW� E\� �����

DSSUR[LPDWHO\�³���ELOOLRQ�FRQQHFWHG�GHYLFHV�ZLOO�KDYH�WKH�FDSDELOLW\�RI�SOXJJLQJ�LQWR�DQ�RIILFH�EXLOGLQJ�´��
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7KH� GHPDQG� IRU� ³7KLUG� 3ODFHV´�ZLOO� LQFUHDVH� GUDPDWLFDOO\ DV� RFFXSLHUV� VHHN�PRUH� FRQQHFWLYH�

JDWKHULQJ�SODFHV�IRU�ZRUN� DQG�WKH�HQWLUH�GHILQLWLRQ�RI�ZRUN�DQG�WKH�ZRUNSODFH�HQYLURQPHQW�LV�UDSLGO\�

FKDQJLQJ���,QGHHG� WKH�UROH�DQG�GD\�LQ�WKH�OLIH�RI�D�%URNHU�ZLOO�EH�GUDPDWLFDOO\�GLIIHUHQW�

7R�EH�UHOHYDQW�DQG�FRPSHWLWLYH E\�������PRVW��LI�QRW�DOO��UHDO�HVWDWH�EURNHUDJH DQG�VHUYLFH

ILUPV�ZLOO�EHFRPH�6WUDWHJLF�$GYLVRUV��.QRZOHGJH�([SHUWV�DQG�,PSOHPHQWDWLRQ�/HDGHUV���$V�PDQ\�

DV� ���� RI� WRGD\¶V� %URNHUV� PD\� QRW� EH� DEOH� WR� DGDSW� DQG� SURGXFWLYHO\� UHVSRQG� WR� WKHVH� LQGXVWU\�

FKDQJHV«DQG� WKXV� ZLOO� EH� UHSODFHG� E\� NQRZOHGJH� H[SHUWV�� SRLQW�DQG�FOLFN� SUHGLFWLYH� DQDO\WLFV��

FRQQHFWRUV��VWUDWHJLVWV�DQG�YDOXHG�&50 SURIHVVLRQDOV���*RLQJ WR�ZRUN�IRU�WRPRUURZ¶V�%URNHUDJH�ILUP

ZLOO�EH�PRWLYDWHG�E\�D�GHVLUH�WR�FROODERUDWH�ZLWK�DQ�DOLJQHG�WHDP��KDYH�DFFHVV�WR�D�VXLWH�RI�NQRZOHGJH�

WRROV DQG�SRVVHVV�D�FRPSHOOLQJ�YDOXH�SURSRVLWLRQ���%HWZHHQ������ ����RI�ZRUN�EHLQJ�SHUIRUPHG�E\�

WRGD\¶V� %URNHUV� FRXOG EH� DXWRPDWHG� &OLHQWV� ZLOO� LQFUHDVLQJO\� H[SHFW�GHPDQG� D� %URNHU� ZKR� LV�

VWUDWHJLF��SURVSHFWLYH��NQRZOHGJHDEOH�RI� WKH�GULYHUV�RI�³P\´�EXVLQHVV�DQG�D� WUXH�FROODERUDWRU�� �/RQH�

UDQJHUV�QHHG�QRW�DSSO\�LQ�WKH�QHZ�QRUPDO�RI�FRPPHUFLDO�UHDO�HVWDWH�EURNHUDJH�

$�'D\�,Q�7KH�/LIH�2I�± $�3URSHUW\�0DQDJHU

)RU�PDQ\�E\������>DQG�FOHDUO\�IRU�HYHU\RQH E\�����@�WKH�QHDUO\�����\HDU�ROG�WLWOH RI ³3URSHUW\�

0DQDJHU´�ZLOO�EH�UHSODFHG E\�WLWOHV�IDU�PRUH�UHIOHFWLYH�RI�WKH�UROH� VSDQ�RI�RSHUDWLRQDO�DQG�³WRWDO�DVVHW�

H[SHULHQFH´ FRQWURO�� OHYHO� RI� H[SHUWLVH�� ILQDQFLDO�EXVLQHVV� GHFLVLRQ�PDNLQJ� DXWKRULW\�� WHFKQRORJ\�

DFXPHQ DQG� RYHUDOO� OHDGHUVKLS� UHTXLUHPHQWV�� � 3URSHUW\� 0DQDJHPHQW� DQG� WKH� SRVLWLRQ� RI� WRGD\¶V�

3URSHUW\�0DQDJHU EHJDQ�DV�D� FDUHHU� LQ� WKH�HDUO\�����V�DV� WKH� UROH>V@�RI� D�%XLOGLQJ�6XSHUYLVRU� >DQ�

HOHYDWHG�HQJLQHHU@���)RUPDWLRQ�RI�WKH�,QVWLWXWH�RI�5HDO�(VWDWH�0DQDJHPHQW�>,5(0@ EHJDQ�WR�HOHYDWH�D�

FDUHHU LQ�SURSHUW\�PDQDJHPHQW���7KH�WLWOH�³&HUWLILHG�3URSHUW\�0DQDJHU´�ZDV�FUHDWHG�DQG�WKH�VWDWXV�DQG�

TXDOLW\�RI�3URSHUW\�0DQDJHUV�ZHUH�VLJQLILFDQWO\�HQKDQFHG�>WRGD\�WKHUH�DUH�DURXQG ������&30V@���5HDO�

HVWDWH�SURIHVVLRQDO�RUJDQL]DWLRQV�VXFK�DV�%20$��,&6&��8/,��,)0$��1$$��DQG�10+&��DPRQJ�RWKHUV��

DOVR�HOHYDWHG� WKH� UROH�DQG�TXDOLW\� RI� WKH�3URSHUW\�0DQDJHU �DOVR� LQFOXGLQJ� WKH�DSDUWPHQW� LQGXVWU\¶V

&RPPXQLW\�0DQDJHU� SRVLWLRQV���8QIRUWXQDWHO\��\HVWHUGD\¶V�3URSHUW\�0DQDJHU�LV�QRW�WRGD\¶V�DQG�

FOHDUO\�ZLOO�QRW�EH�WRPRUURZ¶V�3URSHUW\�0DQDJHU�

3UHGLFWLRQV

¾ %\������XS�WR�����RI�WRGD\¶V�%URNHUV�FRXOG�EH�UHSODFHG�E\�WKH�%URNHU�RI�WKH�IXWXUH�

¾ %\������WKH�%LJ�7KUHH�JOREDO�VHUYLFH�SURYLGHUV�FRXOG�³RZQ´�PRVW�UHDO�HVWDWH�GDWD�

¾ %\����������� ����RI�ZRUN�FXUUHQWO\�SHUIRUPHG�E\�WRGD\¶V %URNHUV�ZLOO�EH�HOLPLQDWHG�

¾ %\����������� ����RI�WKH�VSDFH�QHHGV�RI�WKH�)RUWXQH�����PD\�EH�OHDVHG�³XSRQ�GHPDQG�´

¾ %\������*RRJOH�RU�DQRWKHU�OHDGLQJ�WHFK�ILUP�ZLOO�KDYH�DFTXLUHG�RQH�RI�WKH�%LJ�7KUHH JOREDO�
VHUYLFH�SURYLGHUV�
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$V� WKH� UHDO� HVWDWH� LQGXVWU\� PRYHV� WR� ������ WKH� WLWOH�� UROH� DQG� UHVSRQVLELOLWLHV� RI� WKH�

3URSHUW\�0DQDJHU�ZLOO�FKDQJH GUDPDWLFDOO\�� � ,Q�DGGLWLRQ�WR�PDQDJLQJ�IRXU�ZDOOV DQG�WKH�WHQDQW�RU�

UHVLGHQW�H[SHULHQFH��WRPRUURZ¶V�3URSHUW\�0DQDJHUV�ZLOO�EH�DV�RU�PRUH�IRFXVHG�RQ�ZKDW�LV�LQVLGH�WKH�

IRXU�ZDOOV�� �&UHDWLQJ� YDOXHG�ZRUNSODFH� HQYLURQPHQWV�� H[SHULHQWLDO� UHWDLO� GHVWLQDWLRQV� DQG� LQWHUDFWLYH�

KRPHV�>QRW�DSDUWPHQW�XQLWV@�ZLOO� UHTXLUH� LQWHUSUHWDWLRQ�RI�DQG�DGDSWLQJ�WR�QHZ�WHFKQRORJLHV�� WKH�,R(��

DXWRPDWLRQ�� URERWLFV�� RQOLQH� WHQDQW�UHVLGHQW� LQWHUIDFH�� FLYLF� SKLODQWKURS\�� HQYLURQPHQWDO� VHQVLWLYLW\��

GLVDVWHU�HPHUJHQF\�SURWRFROV��PDQDJHPHQW�RI�VRFLDO�PHGLD��SUHGLFWLYH�DQDO\WLFV�DQG NQRZOHGJH�RI QHZ�

EXLOGLQJ� PDWHULDOV DQG� SURFHVVHV�� � 7KH� 3URSHUW\� 0DQDJHU� RI� WRPRUURZ� ZLOO� DFW� PRUH� OLNH� WKH�

&RQFLHUJH�DW�WKH�5LW]�&DUOWRQ��XWLOL]H�WHFKQRORJ\�OLNH�D�*RRJOHU��DQG�H[HFXWH OLNH�DQ�$LU�7UDIILF�

&RQWUROOHU�� � 7KLV� QHZ� UROH� LV� PRUH� DNLQ� WR� DQ� (QWHUSULVH� RU� %XVLQHVV� 'LUHFWRU� VLQFH�PDQDJLQJ� D�

³SURSHUW\´�LV�EHFRPLQJ�DQ�LQFUHDVLQJO\�VPDOOHU SDUW�RI�D�3URSHUW\�0DQDJHU¶V�UHVSRQVLELOLWLHV���

7HQDQWV�ZLOO� OLNHO\� KDYH� ³7HQDQW� &KLSV´ RU� ZHDU� DQ� DSSDUHO� LWHP� WKDW� ZLOO� SURYLGH� HQWU\��

HOHYDWRU� DQG� UHVWURRP� DFFHVV� ZLOO� WXUQ� OLJKWV� RQ� DQG RII� DQG� UHJXODWH� WHPSHUDWXUH� FRQWURO WR�

DFFRPPRGDWH�WKH�³ZRUN�SDWWHUQ´�RI�HDFK�LQGLYLGXDO���(YHQWXDOO\�WKHVH�7HQDQW�&KLSV�ZLOO�WUDFN�ZHOOQHVV��

DFWLYDWH�PXOWLPHGLD�FRPPXQLFDWLRQV�WHFKQRORJ\�DQG�FDUU\�RXW�YDULRXV�WDVNV���:RUN�RUGHUV�ZLOO�EH�SODFHG

YLD�DSSV��DQG�WHFKQRORJ\ �VXFK�DV�WKDW�EHLQJ�RIIHUHG�E\�=HQSODFH DQG�EHLQJ�GHYHORSHG�E\�RWKHUV� ZLOO�

WUDFN�))(�XVDJH�DQG�OLIHF\FOHV���&KDWERWV�DQG�$,�ERWV�ZLOO�KDQGOH�ZRUN�RUGHUV���6RIWZDUH�ZLOO�WDNH�

GDWD�IURP�<DUGL�>IRU�H[DPSOH@�DQG�DXWRPDWLFDOO\�FUHDWH�ZRUN�RUGHUV���/HDVLQJ�DQG�SURSHUW\�WRXUV�FDQ�EH�

YLUWXDO���&ORXG�EDVHG�SURSHUW\�PDQDJHPHQW�VRIWZDUH�ZLOO�JLYH�RZQHUV�DQG�WHQDQWV������GDVKERDUG�OLNH�

DFFHVV�WR�UHDO� WLPH� LQIRUPDWLRQ��YLGHR�VWUHDPLQJ DQG�UHSRUWLQJ�� �9RLFH�UHFRJQLWLRQ�ZLOO�FUHDWH� LQVWDQW�

FRPPXQLFDWLRQV�EHWZHHQ� WHQDQWV�UHVLGHQWV�DQG� WRPRUURZ¶V�3URSHUW\�0DQDJHUV�� �(QHUJ\�PRQLWRULQJ�

DSSV�ZLOO�FUHDWH�PRUH�EXLOGLQJ�HQHUJ\�HIILFLHQF\���6HQVRUV�LQ�FDUSHWLQJ�DQG�FRPPRQ�DUHDV�ZLOO�HQDEOH�

EHWWHU�XWLOL]DWLRQ�DQG�UHGXFHG�PDLQWHQDQFH�FRVWV���,QWHJUDWHG�EXLOGLQJ�V\VWHPV��³VXVWDLQDEOH´�DQG�

³ZHOOQHVV´�UDWLQJV�ZLOO�EH�FRPPRQSODFH��FRVW�PDQDJHPHQW�V\VWHPV��DQG�WHOHFRPPXWLQJ�ZLOO�UHTXLUH�

FRPPHUFLDO�EXLOGLQJV�WR�EHFRPH������KXEV�DQG�SRUWDOV�IRU�WRPRUURZ¶V�PRELOH�DQG�FRQQHFWHG�ZRUNIRUFH���

9LGHR�FRQIHUHQFLQJ��GLJLWDO�ILOHV�DQG�WKH�UHGHILQLWLRQ�RI�³ZRUN´�ZLOO�DOWHU�EXLOGLQJ�XVDJH�DQG�XWLOL]DWLRQ���

&OHDUO\� GLVUXSWHUV� DUH� FKDQJLQJ� WHQDQW�UHVLGHQW� VHUYLFH� H[SHFWDWLRQV� DQG� GHOLYHU\� V\VWHPV�� � 7KH�

3URSHUW\�0DQDJHU�WLWOH�DQG�UHVSRQVLELOLWLHV�WRGD\�DUH�VRRQ�WR�EH�WXUQHG�XSVLGH�GRZQ�

%\������DQG�EH\RQG��ZKHUH�ZH�ZRUN��OLYH��VKRS�DQG�SOD\�ZLOO�EHFRPH�DQ�LQWHUZRYHQ�IDEULF�

RI�FRQQHFWLYLW\��DFFHVVLELOLW\�>RQ�GHPDQG@��JHQHUDWLRQDO�SUHIHUHQFHV� SOXV�VRFLDO��EHKDYLRUDO�DQG�

H[SHULHQFHG�EDVHG� HQYLURQPHQWV� 3XUSRVH�� PHDQLQJ� DQG� LPSDFW� ZLOO� EH� YDOXHG� PRUH� WKDQ�

ILQDQFLDO� SHUIRUPDQFH� $XWKHQWLFLW\� ZLOO� EH� WKH� IRXQGDWLRQDO� GULYHU� RI� RFFXSLHUV� DV� VHUYLFHV�

LQFUHDVLQJO\�UHSODFH�VSDFH�LQ�EXLOGLQJV���8S�WR������ ����RI�UHYHQXHV�IURP�SURSHUW\�PDQDJHPHQW�

FRXOG FRPH� IURP� ³QHWZRUN� HIIHFW´� VHUYLFHV� QRW� PDQDJHPHQW� IHHV�� � 8S� WR� ���� RI� D� 3URSHUW\�

0DQDJHU¶V�WLPH�ZLOO�EH�PDQDJLQJ�SODWIRUP�H[SHFWDWLRQV��H[SHULHQFH��SUHGLFWLYH�DQDO\WLFV�DQG�DXWRPDWHG�



��� �������&KULVWRSKHU�(��/HH��&(/�	�$VVRFLDWHV��,QF�

EXLOGLQJ�V\VWHPV���:LWKLQ�WKH�QH[W�GHFDGH��LW�LV�LQFUHDVLQJO\�OLNHO\�WR�VHH DQ�LQGXVWU\�FRQVROLGDWLRQ�

RI� UHDO� HVWDWH�RUJDQL]DWLRQV� IURP� WKH�%LJ� ��� WR� WKH�%LJ� �� ,QGHHG«WKH� OLIH� RI� WRGD\¶V�3URSHUW\�

0DQDJHU�ZLOO�EH�GUDPDWLFDOO\�GLIIHUHQW�IURP�WRGD\���7KH�LPSOLFDWLRQV�RQ�KLULQJ��WUDLQLQJ��FHUWLILFDWLRQ�DQG�

SURIHVVLRQDO�GHYHORSPHQW�ZLOO�EH�VLJQLILFDQW���

$�'D\�,Q�7KH�/LIH�2I�± $�'HYHORSHU

%\������� WKH� UROH�RI� >DQG�SHUKDSV�QHHG�IRU@�D�'HYHORSHU�ZLOO�EH�GUDPDWLFDOO\�GLIIHUHQW�� �1HZ�

XUEDQLVP��D�SURWUDFWHG�HQWLWOHPHQW�SURFHVV�� LQFUHDVLQJ�JRYHUQPHQWDO�RYHUVLJKW� >VRPH�PLJKW�

VD\� LQWHUIHUHQFH@�� QHZ� ZRUN�OLIH� DQG� FRQVXPSWLRQ� SDWWHUQV�� GULYHUOHVV� FDUV�YHKLFOHV��

SURJUHVVLYH� ]RQLQJ� UHJXODWLRQV�� WKH� HPHUJHQFH� RI� QHZ� EXLOGLQJ� PDWHULDOV�� VPDUW� EXLOGLQJ�

WHFKQRORJ\�� DQG�HQKDQFHG��'�DQG��'�%,0� WHFKQRORJ\�ZLOO� VKLIW� WKH� UROH�RI� D�'HYHORSHU� WR�D�

EXQGOHU� RI� VWUDWHJLF�� YDOXH� FUHDWLQJ� RSWLRQV DQG� UHVRXUFHV�� � 7KH� GLJLWDO� WUDQVIRUPDWLRQ� RI� WKH�

GHYHORSPHQW�SURFHVV ZLOO�UHZDUG�WUDQVIRUPDWLRQDO�DQG�HDUO\�DGRSWHU�FRPSDQLHV�DQG�SHQDOL]H�WKH�VORZ�

UHDFWRUV�� � 'URQH� WHFKQRORJ\�� HIILFLHQW� UHVRXUFH�PDQDJHPHQW� >IRU� H[DPSOH� .$7(55$ VRIWZDUH@� ZLOO�

UHVKDSH� GHYHORSPHQW� SURFHVVHV�� �'HYHORSHUV�ZLOO� QRW� EH� FRQVWUXFWLQJ� EXLOGLQJV«WKH\�ZLOO� EH�

FUHDWLQJ� HQYLURQPHQWV� DQG� H[SHULHQFHV�� YDOXHG� FRPPXQLW\� DVVHWV� WKDW� DUH IXOO\�

LQWHJUDWHG«WKH\�MXVW�KDSSHQ�WR�EH�FDOOHG EXLOGLQJV��

(PRWLRQDO�LQWHOOLJHQFH�ZLOO�EHFRPH�PRUH�D�SDUW�RI�FUHDWLQJ�GHVLUHG�DQG�VXFFHVVIXO�GHYHORSPHQW�

SURMHFWV�� ,Q�WRPRUURZ¶V�PDUNHWSODFH��QR�RQH�ZLOO�EH�DEOH�WR�GHYHORS�UHDO�HVWDWH�DVVHWV�ZLWKRXW�SRZHUIXO�

VRIWZDUH� WRROV�� %LJ� 'DWD�� UREXVW� DQDO\WLFV� >UHDO� WLPH� DQG� SUHGLFWLYH@ DQG� LQWHJUDWHG� EXLOGLQJ� GHVLJQ�

V\VWHPV�� � 7KH� DELOLW\� WR� FUHDWH� EXLOGLQJ� VLPXODWLRQV� XWLOL]H� QDQRWHFKQRORJ\� DSSO\ SUHIDEULFDWHG��

SUHILQLVKHG� YROXPHWULF�� DQG� VHOI�FOHDQLQJ FRQVWUXFWLRQ� PDWHULDOV� XWLOL]H QDQRSRURXV� PDWHULDOV� DQG�

SKRWRYROWDLF� PRGXOHV� DSSO\ SKDVH� FKDQJH� PDWHULDOV� >3&0@� DQG� XWLOL]H QHZ� EXLOGLQJ� PHPEUDQH�

VWUXFWXUHV� ZLOO� PDNH� WKH� 'HYHORSHU� RI� WRPRUURZ� PRUH� RI� DQ� LQWHJUDWRU RI� NQRZOHGJH DQG�

WHFKQRORJ\�EDVHG�V\VWHPV�SURFHVVHV WR�FUHDWH�YDOXH���([SHUW�LQ�XVLQJ�3URFRUH��ZKLFK�ZLOO�JR�SXEOLF�

LQ� ������� 'HYHORSHUV� DUH� DEOH� WR� FORVHO\� PRQLWRU� WKH� FRQVWUXFWLRQ� SURFHVV� DQG� FRVWV�� 7RPRUURZ¶V�

GHYHORSHU� ZLOO� SODFH� WKH� WHQDQW� DQG� H[SHULHQFH� DKHDG� RI� WUDGLWLRQDO� GHVLJQV� DQG� IXQFWLRQDOLW\� ,Q� D�

PDUNHWSODFH�RI�EXLOGLQJ�DXWRPDWLRQ��WKH�XVH�RI�PLFUR�SURFHVVHV�ZLOO�HOLPLQDWH�DQDORJ�FRQWURO�V\VWHPV���

0LQLDWXUL]DWLRQ�RI�VHQVRU�V\VWHPV� XVH�RI�SRO\PHU�FRQFUHWH�DQG�UHQHZDEOH�WHFKQRORJLHV�ZLOO�PDQGDWH�D�

3UHGLFWLRQV

¾ %\������XS�WR�����RI�EXLOGLQJV�XQGHU���������VI�FRXOG�EH�PDQDJHG�UHPRWHO\�

¾ %\������PRVW�3URSHUW\�0DQDJHUV�ZLOO�EH�XWLOL]LQJ�VRPH�IRUP�RI�$,�

¾ %\ �����QHZ�EXLOGLQJ�PDWHULDOV�ZLOO�EHJLQ�WR�UDSLGO\�WUDQVIRUP�VSDFH�XWLOL]DWLRQ�

¾ %\������HYHU\�3URSHUW\�0DQDJHU�ZLOO�VHHN�D�ZHOOQHVV�UDWLQJ�IRU�KLV�KHU�EXLOGLQJ�

¾ %\������WKH�WLWOH�RI�3URSHUW\�0DQDJHU�ZLOO�EH�HOLPLQDWHG�
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QHZ�ZD\� RI� FUHDWLQJ� ³GHYHORSPHQW� YDOXH�´ +LJKHU� EXLOGLQJ� HIILFLHQF\� DQG�PRYLQJ� WR�1HW� =HUR� DQG�

&DUERQ�1HXWUDO�ZLOO�EHFRPH� WKH� ORQJ�WHUP� MRXUQH\� IRU� WRPRUURZ¶V�GHYHORSHU�� �0RGXODULW\�ZLOO�HQDEOH�

PRUH�PXOWL�IXQFWLRQDO�DQG�DGDSWDEOH�EXLOGLQJV�WR�H[WHQG�WKHLU�OLIHVSDQ�DQG�XWLOLW\�

(QWLWOHPHQW�� >UH@]RQLQJ�� SHUPLWWLQJ� DQG� JDUQHULQJ� DSSURYDOV� ZLOO� FRQWLQXH� WR� EH� D�

EXUHDXFUDWLF�QLJKWPDUH�SXQFWXDWHG�E\�PRPHQWV�RI�VXUSULVH DQG�VSHFLDO�LQWHUHVW�LQWHUUXSWLRQV�

,QFUHDVLQJO\��VLQJOH�SXUSRVH�UHDO�HVWDWH�DVVHWV�ZLOO�JLYH�ZD\�WR�PXOWLSXUSRVH�DVVHWV�LQWHJUDWLQJ�UHWDLO��

DSDUWPHQWV��FRPPXQLW\�VHUYLFHV��KHDOWKFDUH��RIILFH��HQWHUWDLQPHQW�� FRPPXQLW\�VHUYLFHV DQG�VWRUDJH�

IHDWXUHV���)XWXUH�'HYHORSHUV�PXVW XQGHUVWDQG�WKH�LPSDFW�RI�GULYHUOHVV�FDUV�DQG�GHOLYHU\�WUXFNV��GURQHV��

,3'�PHWKRGRORJ\��OLIH�F\FOH�FRVW�DQDO\WLFV��EUDQGLQJ�DQG�EXLOGLQJ�V\VWHP�LQWHJUDWLRQ���'HYHORSHUV�ZLOO�

EH�D�EOHQG RI�FUHDWRUV��YLVLRQDULHV��WHFKQRORJ\�EXLOGLQJ�V\VWHP�H[SHUWV�DQG�H[WHUQDO�VWRU\WHOOHUV�

'HYHORSHUV�LQ�WKH�IXWXUH�ZLOO�QHHG�WR�WDNH�DGYDQWDJH�RI�³FLW\�VSDFHV´�DQG�V\QHUJLVWLF�DGMDFHQF\�

RSSRUWXQLWLHV���6PDUW�FLWLHV�ZLOO�PDQGDWH�VPDUW�GHYHORSPHQW���,W�ZLOO�QRW�EH�VXUSULVLQJ�WR�ILQG��������RU�

PRUH�VHQVRUV�FRYHULQJ�D�VLQJOH�IORRU�VSDFH�LQ�DQ�RIILFH�EXLOGLQJ���,QFOXVLRQ�]RQLQJ��DGDSWLYH�UHXVH��LQILOO�

GHYHORSPHQW��PL[HG�XVH�DQG�DIIRUGDELOLW\�ZLOO�GRPLQDWH�GHYHORSPHQW�GHFLVLRQV���,QGXVWULDOL]HG�GHOLYHU\�

V\VWHPV�ZLOO�FUHDWH�D�QHZ�HFRV\VWHP�IRU�'HYHORSHUV���,Q�DGGLWLRQ��'HYHORSHUV�RI�WRPRUURZ�VKRXOG EH�

GHDO�VWUXFWXULQJ VSHFLDOLVWV�� FDSLWDO�PDUNHWV PDYHQV� SXEOLF�SULYDWH H[SHUWV� EUDQGLQJ�H[SHUWV��SXEOLF�

VSHDNHUV��WHDP�OHDGHUV�DQG�WUDQVIRUPDWLYH�YLVLRQDULHV���$�GD\�LQ�WKH�OLIH�RI�D�'HYHORSHU�MXVW�JRW�PRUH�

FRPSOH[«DQG�H[FLWLQJ�

%\������'HYHORSHUV�ZLOO� EH�PRUH� IRFXVHG�RQ�FUHDWLQJ�RXWFRPHV� WKDQ�SK\VLFDO� VSDFH���

2FFXSLHUV� ZLOO� H[SHFW� 'HYHORSHUV� WR� EH� WKH� FKDPSLRQV� RI� HOLPLQDWLQJ� LQHIILFLHQF\�� UHGXQGDQF\� DQG�

EDUULHUV�WR�D�SRVLWLYH��LQVLGH�WKH�IRXU�ZDOOV H[SHULHQFH���'HPRJUDSKLF�XUEDQL]DWLRQ� SOXV JHQHUDWLRQDO��

FRQVXPSWLRQ�DQG� WHFKQRORJ\� VKLIWV ZLOO�PRYH�GHYHORSPHQW�SULRULWLHV� IURP�VSDFHV� WR�SODFHV�� �2IILFH�

'HYHORSHUV PXVW FUHDWH� RQ�GHPDQG� VSDFH� LQ� EXLOGLQJV� RU� SODFHV� WKDW� DUH� LQVSLUDWLRQDO� DQG�

DVSLUDWLRQDO�� �2IILFH� WHQDQWV�ZLOO�ZDQW�PRUH� IOH[LELOLW\� DQG�VKRUWHU� GXUDWLRQ�ZRUNSODFH�HQYLURQPHQWV�

>WKLQN� PRYHDEOH� ZDOOV�� KRORJUDSK\� DQG� LQWHUDFWLYH� FRPPXQLFDWLRQ� KXEV@�� � $SDUWPHQW� UHVLGHQWV� ZLOO�

H[SHFW� WKH� GHYHORSHU� WR� SURYLGH SHUVRQDO FXVWRPL]DWLRQ�� LQWHUDFWLYH� WHFKQRORJ\� JDWHZD\V� DQG�

SHUVRQDOL]HG� YRLFH� VHUYLFH� FRQQHFWLYLW\�� � ,Q� WKH� H[SHULHQFH� HFRQRP\�� 'HYHORSHUV� ZLOO� EH� WKH�

&RQGXFWRU� DQG� ILUVW� YLROLQ� LQ� D� PHGOH\� RI� FRQFHUWRV� ,Q� WKH� QHZ� DJH� RI� FRQVXPHULVP��5HWDLO�

3UHGLFWLRQV

¾ %\������ZDWFK IRU�WKH�HPHUJHQFH�RI�WKH�0LFUR�'HYHORSHU�

¾ %\������ZDWFK�IRU�WHFK�FRPSDQLHV�WR�GRPLQDWH�EXLOGLQJ�V\VWHPV�DQG�RFFXSLHU�FRQQHFWLYLW\�

¾ %\������HYHU\�QHZ�GHYHORSPHQW�VKRXOG�DFKLHYH�D�����RU�JUHDWHU�³&DUERQ�,PSDFW´�VFRUH�

¾ %\������DQG�EH\RQG�WD[HV�IRU�HQHUJ\�³LQHIILFLHQF\´�ZLOO�EH�DSSOLHG�WR�DOO�EXLOGLQJV�

¾ %\������XVH�RI�ELRSODVWLF��SKRWRYROWDLF�JODVV�DQG�ELRPLPHWULF�LQVXODWLRQ�ZLOO�EH�FRPPRQSODFH�
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'HYHORSHUV VKRXOG XQGHUVWDQG� FXVWRPHU� SDWWHUQV�� OHQJWK� RI� VWD\� VWDWLVWLFV�� XWLOL]DWLRQ� DQG� VKRSSHU�

YLVLWDWLRQ� SDWWHUQV� DV� ZHOO� DV� WKH� QHHG� IRU�PRUH� G\QDPLF� GHVLJQV�H[SHULHQFHV� WR� DWWUDFW� DQG� UHWDLQ�

VKRSSHUV���,QGXVWULDO�'HYHORSHUV ZLOO�EH�H[SHUWV�LQ�URERWLFV��GURQH�GHOLYHULHV��QHZ�VWRFNLQJ�V\VWHPV��

ODVW�PLOH�GLVWULEXWLRQ�FKDQQHOV�DQG�FUHDWLQJ�SODFHV�ZKHUH�SHRSOH�ZDQW�WR�ZRUN���0XOWLIDPLO\�'HYHORSHUV�

ZLOO�EHFRPH�WKH�PDvWUH�G¶ RI�H[SHULHQFH�������VHUYLFHV��VSHFLDOL]HG�QHHGV��FXVWRPL]HG�H[SHFWDWLRQV�DQG�

RYHUDOO�DVVHW�DPELDQFH�DQG�SHUIRUPDQFH���%\������WKH�OLIH�RI�D�'HYHORSHU�ZLOO�EH�YHU\�GLIIHUHQW�IURP�

WRGD\�

$�'D\�,Q�7KH�/LIH�2I�± $�7DOHQW�0DQDJHU

7KH�IXWXUH�RI�ZRUN�DQG�WKH�YDOXH�RI�ZRUN�DUH�UHVKDSLQJ�WKH�UROH>V@�RI�WKH�7DOHQW�0DQDJHU�

$� UHFHQW� .RUQ� )HUU\� UHSRUW� RQ� ³7KH� 9HU\� +XPDQ� )XWXUH� RI� :RUN´� IRXQG� WKDW� KXPDQ� FDSLWDO� DQG�

LQWHOOLJHQFH�LV������WLPHV�PRUH�YDOXDEOH�WKDQ�SK\VLFDO�FDSLWDO���7RGD\�WKHUH�LV�D�JURZLQJ�VKRUWDJH�RI�

³JUHDW´� DQG� ³TXDOLILHG´� WDOHQW� 5HDO� HVWDWH� &(2V� DQG� OHDGHUV DUH� LQFUHDVLQJO\� VWUXJJOLQJ� ZLWK�

JHQHUDWLRQDO�ZRUNSODFH�FRQIOLFWV� LQFUHDVLQJ�ZRUNSODFH�SURGXFWLYLW\� PDLQWDLQLQJ�DQG�VWUHQJWKHQLQJ�D�

UHYHUHG� FXOWXUH� DQG� FRUH� YDOXHV� LQFUHDVLQJ� WUDQVSDUHQF\� DQG� HPSRZHUPHQW� VXFFHVVLRQ� DQG�

DVVHPEOLQJ�DQG�SUHSDULQJ�D�ZRUNIRUFH�WR�VXFFHVVIXOO\�RYHUFRPH�WRGD\¶V�FKDOOHQJHV�ZKLOH� OD\LQJ� WKH�

IRXQGDWLRQ�WR�H[FHHG�WRPRUURZ¶V�H[SHFWDWLRQV���+RZ�SHRSOH�ZRUN��ZKHUH�WKH\�ZRUN�DQG�ZKDW�WKH\�

ZRUN� RQ� DUH� EHLQJ� UHGHILQHG�� UHVKDSHG� DQG� UHFRQVWUXFWHG� 6SHFLDOLVWV�� IUHHODQFH� ZRUNHUV��

LQGHSHQGHQW�FRQVXOWDQWV��WHFKQRORJ\�DQG�WKH�,R(��SOXV�DXWRPDWLRQ�DUH�WUDQVIRUPLQJ�WKH�IXQFWLRQ�DQG�

GD\� LQ� WKH� OLIH�RI� WKH�7DOHQW�0DQDJHU�� �$PLG�D� IHURFLRXV�FRPSHWLWLRQ� IRU� WDOHQW�� ULVLQJ�FRPSHQVDWLRQ�

H[SHFWDWLRQV�DQG�WKH�HPHUJHQFH�RI�WKH�³VXSHU�ZRUNHUV�´�UHDO�HVWDWH�FRPSDQLHV�VKRXOG�UDSLGO\ UHWKLQN�

WKHLU RYHUDOO WDOHQW�PDQDJHPHQW�VWUDWHJ\�DQG�SODQ�

8VH�RI�SUHGLFWLYH�KLULQJ�DQDO\WLFV�E\������ZLOO�EH�FRPPRQSODFH���'LYHUVLW\��LQGLYLGXDO�DQG�FDUHHU�

GHYHORSPHQW��SV\FKRORJLFDO�WHVWLQJ��PDQDJLQJ�KXPDQ�FDSLWDO�ZLWK�DXWRPDWHG�DQG�PDFKLQH�FRQWUROOHG�

ZRUNIORZV�� DQG� YLUWXDO� UHDOLW\� LQWHUIDFHV�ZLOO� EHFRPH�D 7DOHQW�0DQDJHUV¶� UHVSRQVLELOLWLHV�� � ,Q� WKH�JLJ�

HFRQRP\� WDOHQW�PDQDJHPHQW�FKDOOHQJHV�LQFOXGH�DXWKHQWLFLW\��YROXQWHHULVP��VRFLDO�FRPPXQLW\�LPSDFW��

PHQWRUVKLS�DQG�FUHDWLQJ�ZRUN�WKDW�³KDV�D�SXUSRVH�DQG�PHDQLQJ�´��)XQFWLRQV�VXFK�DV�SD\UROO�� UHFRUG�

NHHSLQJ�� WUDLQLQJ�DQG�EHQHILWV�DGPLQLVWUDWLRQ�ZLOO�EH�DXWRPDWHG� DQG�RU�RXWVRXUFHG�E\������� �7DOHQW�

3UHGLFWLRQV

¾ %\������DURXQG�����RU�PRUH�RI�&�VXLWH�OHDGHUV�ZLOO�KDYH�UHWLUHG�

¾ %\������EHVW�LQ�FODVV�UHDO�HVWDWH�ILUPV�ZLOO�IRUP�D�FDUHHU�SDUWQHUVKLS�ZLWK�WKHLU�HPSOR\HHV�

¾ %\������7DOHQW�0DQDJHUV�ZLOO�PDQDJH�XS�WR�����RI�WKHLU�IRUFH�ZRUNLQJ�RQ�GHPDQG�

¾ %\������7DOHQW�0DQDJHUV�ZLOO�IRFXV�RQ�FUHDWLQJ�ZRUNIRUFH�FROOXVLRQV�DQG�YDOXHG�LQWHUDFWLRQV�

¾ %\� ����� 7DOHQW� 0DQDJHUV� ZLOO� EH� OHVV� IRFXVHG� RQ� SHRSOH� DQG� PRUH� IRFXVHG� RQ� WDOHQW�
DOJRULWKPV�
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0DQDJHUV�LQ WKH�QH[W�GHFDGH�DQG�EH\RQG�PXVW�EHFRPH�PRUH�VWUDWHJLF��FKDQJH�DJHQWV��FUHDWRUV�

RI FROOXVLRQV��FXOWXUH�FKDPSLRQV��FROODERUDWRUV��UHFUXLWHUV DQG�FRQILGDQWV� 7DOHQW�0DQDJHUV�LQ�

WKH�IXWXUH�PXVW�EH�ZRUNSODFH�DJQRVWLFV� VLQFH�ZRUN�FDQ�EH�FRQGXFWHG�DQ\ZKHUH�DW�DQ\�WLPH���7DOHQW�

0DQDJHUV�PXVW�EHFRPH�PRQLWRUV�RI�GLJLWDO�HWKLFV DQG�VSRQVRUV�RI�LQWHOOHFWXDO�FXULRVLW\���'DWD��DQDO\WLFDO��

EHKDYLRUDO DQG VWUDWHJLF� VNLOOV� ZLOO� GHILQH� WKH� 7DOHQW� 0DQDJHU� RI� WKH� IXWXUH�� � 2Q�GHPDQG� DSSV�ZLOO�

IDFLOLWDWH�UHFUXLWLQJ DQG�RQERDUGLQJ LQLWLDWLYHV��$,�ZLOO�HOLPLQDWH�³ERULQJ´�ZRUN�WDVNV� ZKLOH ZRUN�VSDFHV�

ZLOO�EH�UHGHVLJQHG�WR�ILW�SXUSRVH��SURGXFWLYLW\�DQG�SUHIHUHQFH�� 2YHU�WKH�QH[W�GHFDGH�UHDO�HVWDWH�ILUPV�

ZLOO�LQFUHDVLQJO\�H[SHFW�DQG�DVVLJQ�RYHUDOO�UHVSRQVLELOLW\�IRU�SHUIHFWLQJ�HQWHUSULVH�FXOWXUH��7KH�UROHV�DQG�

UHVSRQVLELOLWLHV� RI� WKH� 7DOHQW� 0DQDJHU� DUH� EHFRPLQJ� IDU� PRUH� YDOXHG�� HOHYDWHG� DQG�

FRPSOH[«ZKLOH�VLPXOWDQHRXVO\ EHFRPLQJ�WKH�IRXQGDWLRQ�IRU�HQWHUSULVH�VXFFHVV�

$�'D\�,Q�7KH�/LIH�2I�± $�&(2

7KH� UROH� DQG� HQWHUSULVH� H[SHFWDWLRQV� IRU� WRPRUURZ¶V� &(2 KDV� EHHQ� DOWHUHG� E\� WKH� UXGH�

DZDNHQLQJ� RI� WKH� JOREDO� ILQDQFLDO� FULVLV�� WKH� FKDOOHQJLQJ� VKLIW� IURP� WKH� UHDO� HVWDWH� F\FOLFDO� FKDQJH��

LQFUHDVLQJ�QHHG�WR�DGRSW�WHFKQRORJ\�VROXWLRQV��JURZLQJ�GHPDQGV�IURP�QH[W�JHQHUDWLRQ�VWDUV��DQG�WKH�

GHEULV�FOHDQXS�IURP�WKH�RYHUEXLOW�RYHUSULFHG�HXSKRULD�RI�WKH�SULRU�GHFDGH� :KLOH�WRPRUURZ¶V�&(2�GD\�

ZLOO�EHJLQ�DQG�HQG�ZLWK�LQFUHDVLQJ�WHFKQLFDO�FRQQHFWLYLW\��LQWHUDFWLRQ�DQG�GHSHQGHQF\«WKH�W\SLFDO����

KRXU�&(2�GD\�ZLOO�EH�UHSOHWH�ZLWK�QDYLJDWLQJ�D�UDSLGO\�FKDQJLQJ�PDUNHWSODFH�ZLWK�XQH[SHFWHG�

FKDOOHQJHV�� VXUSULVHV�� RSSRUWXQLWLHV� DQG� GLVDSSRLQWPHQWV� DURXQG� HYHU\� FRUQHU� %\� ����� IRU�

PDQ\� DQG� E\� ����� IRU� PRVW�� UHDO� HVWDWH� &(2V� ZLOO� EH� WKH� &KLHI� ,QYHVWPHQW� 2IILFHU«EXW� QRW� WKH�

,QYHVWPHQW�2IILFHU IRU�GHDOV��UDWKHU�WKH�&,2�IRU�HQWHUSULVH�WDOHQW��WHFKQRORJ\��UHODWLRQVKLSV��V\VWHPV�DQG�

EXVLQHVV�SUDFWLFHV��EUDQG�PDQDJHPHQW��YDOXH�FUHDWLRQ�DQG�YDOXH�SURWHFWLRQ�

5HDO�HVWDWH�&(2V�LQ�WKH�IXWXUH�ZLOO�EH�FRQIURQWHG�ZLWK�PRGXODUL]DWLRQ��GLJLWDO�WZLQ�WHFKQRORJ\��

VXSSO\�FKDLQ�RSWLPL]DWLRQ��PRUDO�SXUSRVH��FRQQHFWHG�VROXWLRQV��FXVWRPHU�GLVFRYHU\��LPSXOVLYH�FXULRVLW\�

DQG� FRKHUHQFH� PDNLQJ�� � 7KH� QHZ� HUD� RI� UHDO� HVWDWH� ZLOO� EH� D� FRQVWHOODWLRQ� RI� QHZ� RSSRUWXQLWLHV��

FKDOOHQJHV�DQG�GLVFRYHU\���'RLQJ�WKH�VDPH�WKLQJV�RYHU�DQG�RYHU�DJDLQ�ZLOO�EH�UHOHJDWHG�WR�WKH�KHDS�RI�

GLVFDUGHG�VWUDWHJLF�VROXWLRQV���7KH�PLFURJULG�ZLOO�XQORFN�D�SOHWKRUD�RI�QHZ��UHGHYHORSPHQW�DQG�YDOXH�

DGG�LQYHVWPHQW�DQG�VHUYLFH�RSSRUWXQLWLHV���6XFFHVVIXO�&(2V�LQ�WKH�IXWXUH�FRXOG�EHFRPH�WKH���VW FHQWXU\�

YHUVLRQ�RI�VRPH�RI�RXU�ZRUOG¶V�JUHDW�GLVFRYHUHUV�>WKH�RULJLQDO�HQWUHSUHQHXUV@�

7RPRUURZ¶V� &(2� VKRXOG EH� SUHSDUHG� IRU� F\EHU�DWWDFNV� XQH[SHFWHG� JRYHUQPHQWDO�

LQWUXVLRQ�OHJLVODWLRQ� D�PRUH�PRELOH�DQG�YRODWLOH�ZRUNIRUFH� UDSLGO\�FKDQJLQJ�FOLHQWV� RFFXSLHU� FRPSHWLWRU�

DQG�FDSLWDO�PDUNHWV� DQG�D�UHFXUULQJ�QHHG�WR�OHDG�DQG�LQVSLUH�RWKHUV���7KH�³GR�LW�DOO´�&(2�RI�WKH�SDVW�

������\HDUV��>L�H�� ³)RXQGHUV�PHQWDOLW\@�ZLOO�QR�ORQJHU�EH�QHHGHG�LQ�DQ�LQGXVWU\�DQG�PDUNHWSODFH�

ZKLFK�UHTXLUHV�YLVLRQ�DQG�WUDQVIRUPDWLYH�OHDGHUVKLS� 7KH�DELOLW\�WR�TXLFNO\�VHH�KRZ�WKLQJV�DUH«DQG�

WR�WKHQ�HQYLVLRQ�KRZ�WKLQJV�VKRXOG EH�ZLOO�EH�D�YDOXHG�VNLOO���7RPRUURZ¶V�&(2�ZLOO�EH�D�UHQDLVVDQFH�

PDQ�ZRPDQ��FDSDEOH�RI�TXLFNO\�DGDSWLQJ��SRVVHVVLQJ�LQFUHGLEOH�FRPPXQLFDWLQJ�VNLOOV�DQG�D�FRQYLQFLQJ�
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SHUVRQD�� LQVSLULQJ� WR� DOO� ZLWKLQ� WKH� RUJDQL]DWLRQ�� HPEUDFLQJ� FKDQJH� DQG� QHZ� LGHDV�� LQQRYDWLYH� DQG�

FDSDEOH�RI�H[FHHGLQJ�ILQDQFLDO��RSHUDWLRQDO��FOLHQW�DQG�6KDUHKROGHU�H[SHFWDWLRQV���3DUW�6DLQW��3URSKHW��

&ROODERUDWRU��3DUWQHU�� /HDGHU��9LVLRQDU\��&RPPXQLFDWRU� DQG�5HODWLRQVKLS�%XLOGHU�� WRPRUURZ¶V� UHDO�

HVWDWH�&(2�ZLOO�EH�KDUG�WR�ILQG�DQG�KDUGHU�WR�UHWDLQ�

7KH�0%$�&(2�RI� WKH� SDVW�ZLOO� LQFUHDVLQJO\� EH� UHSODFHG�E\� WKH�7UDQVIRUPDWLRQDO� /HDGHU� IRU�

WRPRUURZ���7KH�WVXQDPL�RI�FKDOOHQJHV IRU�³WKH QH[W JHQHUDWLRQ�RI &(2V´�ZLOO�QRW�DEDWH�RYHU�WKH�QH[W����

\HDUV���)UDQNO\��GHYHORSLQJ�D�VXFFHVVLRQ�VWUDWHJ\�QRZ�ZRXOG�EH�D�YDOXHG�LQVXUDQFH�SROLF\�IRU�WRPRUURZ���

7KH�QH[W�JHQHUDWLRQ�RI�UHDO�HVWDWH�&(2V�ZLOO�EH�WUDQVSDUHQW��FROODERUDWLYH�DQG�LQVSLUDWLRQDO� 7KH�

UHDO�HVWDWH�LQGXVWU\�LV�VKLIWLQJ�IURP�D�SULPDULO\�WUDQVDFWLRQDO�EXVLQHVV�WR�D�FUHDWRU�RI�SODFHV�SHRSOH�ZDQW�

WR�ZRUN��OLYH��LQWHUDFW��VKRS��FRQQHFW��IXOILOO�H[SHFWDWLRQV�DQG�IXOILOO�GUHDPV���:KLOH�GHSHQGHQW�RQ�FDSLWDO�

WR�VXFFHHG��WRPRUURZ¶V�UHDO�HVWDWH�&(2V�ZLOO�EH�ILQGLQJ�RU�FUHDWLQJ�ZD\V�WR�KDYH�³FDSLWDO�ZRUN�IRU�XV��

QRW� XV� ZRUNLQJ� IRU� FDSLWDO�´� � 5HDO� HVWDWH� LV� D� IO\ZKHHO� RI� RSSRUWXQLWLHV� QRW� D� OLQHDO� SURJUHVVLRQ� RI�

WUDQVDFWLRQDO�HYHQWV�� �7RPRUURZ¶V�UHDO�HVWDWH�&(2V� WUXO\�ZLOO�EH� WKH�*UHDW� ,QVSLUDWLRQDO�'HOHJDWRU 	�

(QWHUSULVH� DQG�0DUNHWSODFH�1DYLJDWRU�� � ,W� LV� QRW�ZKDW� WKH\� NQRZ�� EXW� WKHLU� DELOLW\� WR LGHQWLI\� DQG�

FRQYHUW�RSSRUWXQLWLHV�EHIRUH�RWKHUV� WKDW�ZLOO�GHWHUPLQH� WKH�VXFFHVV� OHYHO� IRU� WRPRUURZ¶V�UHDO�

HVWDWH�&(2�

$�'D\�,Q�7KH�/LIH�2I�± $�&)2

0DQ\�UHDO�HVWDWH�&)2V�WRGD\��OLNH�\HVWHUGD\¶V�&)2V��ZHUH�QXPEHUV�IRFXVHG��UHSRUWHUV�RI�GDWD��

NHHSHUV�RI�UHFRUGV��PRQLWRUV�RI�ILQDQFLDO�SHUIRUPDQFH��FRPPXQLFDWRUV�RI�UHVXOWV��FRPSOLDQFH�SURYLGHUV�

DQG�FDVK�PDQDJHUV���0RVW�LI�QRW�DOO�RI�WKRVH�IXQFWLRQV�ZLOO�EH�DXWRPDWHG�DQG�RU�DFFRPPRGDWHG�E\�$,

E\��������5HSRUWLQJ�RQ�KLVWRU\�ZLOO�EH�IDU�OHVV�YDOXHG�WKDQ�FUHDWLQJ�KLVWRU\���&)2V�ZKR OHDG IURP�WKH�

IURQW�YV��SOD\LQJ�FDWFKXS�IURP�EHKLQG�ZLOO�EH�LQ�KLJK�GHPDQG���$FFRXQWLQJ�VWDIIV�FRXOG�EH�����VPDOOHU

DV�DXWRPDWLRQ��HOHFWURQLF�EDQNLQJ��%LJ�'DWD�DQG�RXWVRXUFLQJ UHSODFH�WKH�QHHG�IRU�DFFRXQWLQJ�SHUVRQQHO���

7KH�UROH�RI� WKH�&)2�ZLOO�VKLIW� IURP�DFFRXQWLQJ�WR�VWUDWHJLF�PDWWHUV� IURP�UHVLVWLQJ�FKDQJH�WR�

EHFRPH�D�FKDQJH�DJHQW� IURP�DGGLQJ�WR�VWUHDPOLQLQJ�EXVLQHVV�SURFHVVHV� DQG�IURP�UHSRUWLQJ�

WR�FRPPXQLFDWLQJ�UHVXOWV� ,Q�D�PDUNHWSODFH� LQFUHDVLQJO\� LPSDFWHG�E\�GLVUXSWRUV�� WRPRUURZ¶V� UHDO�

HVWDWH�&)2V�PXVW�HPEUDFH�URERWLF�SURFHVVLQJ� $,�DQG�SUHGLFWLYH�DQDO\WLFV���:LWKLQ�D�GHFDGH��FKDQJHV�

3UHGLFWLRQV

¾ %\������DQG�E\������UHVSHFWLYHO\������DQG�XS�WR�����RI�UHDO�HVWDWH�&(2V�ZLOO�EH�ZRPHQ�

¾ %\������XS�WR�����RI�WRGD\¶V�UHDO�HVWDWH�ILUPV�ZLOO�KDYH�D�%RDUG�RI�$GYLVRUV�RU�D�IRUPDO�%RDUG�
RI�'LUHFWRUV�

¾ %\������WKH�DYHUDJH�DJH�RI�D�UHDO�HVWDWH�&(2�FRXOG�EH����� ���

¾ %\������RQH�RI� WKH�&(2V�RI� WKH���� ODUJHVW� UHDO�HVWDWH� ILUPV�ZLOO�KDYH�FRPH� IURP� WKH� WHFK�
LQGXVWU\�

¾ %\������IXUWKHU�FRQVROLGDWLRQ�ZLOO�KDYH�HOLPLQDWHG�XS�WR�����RI�WRGD\¶V�&(2V�
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LQ� EXVLQHVV� SUDFWLFHV�� ZRUNIRUFH� GHPRJUDSKLFV�� FORXG� WHFKQRORJLHV� DQG� FKDQJLQJ� UHJXODWLRQV�� ZLOO�

UHTXLUH�WRPRUURZ¶V�&)2�WR�EHFRPH�VWUDWHJLF�DQG�D�SURWHFWRU�IURP�ULVN�

7KH�UHDO�HVWDWH�&)2�RI�WRPRUURZ�VKRXOG�QRW�MXVW�WKLQN�RXW�RI�WKH�ER[«KH�VKH�PXVW FKDQJH�WKH�

ER[�� �%\� LWV�YHU\�QDWXUH�� WKH� WLWOH�RI�&KLHI�)LQDQFLDO�2IILFHU� LV�PLVOHDGLQJ� IRU� WRPRUURZ¶V�FKDOOHQJHV���

8QIRUWXQDWHO\�PDQ\�RI�WRGD\¶V�&)2¶V��ZKLOH�JUHDW�UHSRUWHUV�RI�GDWD��DUH�QRW�LQWHUHVWHG LQ DQG�RU�FDSDEOH�

RI�EHFRPLQJ�WUDQVIRUPDWLYH�EXVLQHVV�VWUDWHJLVWV�ZKR�DUH�SHRSOH�EDVHG�QRW�UHSRUW�EDVHG�OHDGHUV���:H�

PD\�EH�PRYLQJ�WR�D�WLPH�ZKHUH WKH�&)2�LV�PRUH�RI�D�GDWD�VFLHQWLVW�IRU�FKDQJH�WKDQ�D�KLVWRULDQ�

UHSRUWLQJ�RQ�ZKDW�KDV�DOUHDG\�RFFXUUHG� )RUWXQDWHO\� IRU� WKH�UHDO�HVWDWH� LQGXVWU\�� WHFKQRORJ\�FDQ�

FUHDWH�RSSRUWXQLWLHV�IRU�WKH�&)2�WR�IRFXV�RQ�JURZWK�VWUDWHJLHV��ILQDQFLDO�HQJLQHHULQJ�DQG�EHFRPLQJ�DQ�

LQWHJUDO�SDUW�RI�EXVLQHVV�GHYHORSPHQW�DQG�FOLHQW�DQG�RU�LQYHVWRU�HQJDJHPHQW���

7RPRUURZ¶V� UHDO� HVWDWH�&)2V�PXVW�EH�SURVSHFWLYH� QRW� UHDFWLYH� DQG� WKHLU� GDLO\� OLYHV�ZLOO� EH�

GLVSURSRUWLRQDWHO\�VSHQW�RQ�EXLOGLQJ�D�EULGJH�EHWZHHQ�VWUDWHJ\�DQG�ILQDQFH��FORVHO\�PRQLWRULQJ�F\EHU�

VHFXULW\�� VHHNLQJ� DQG� FUHDWLQJ� JURZWK�SHUIRUPDQFH� RSSRUWXQLWLHV� DQG� VWD\LQJ� FXUUHQW� UHJDUGLQJ�

WHFKQRORJ\�DGYDQFHPHQWV���:RUNLQJ�DORQH«WRJHWKHU�ZLOO�EH�WKH�&)2V�PDQWUD�LQ�WKH�IXWXUH���%ORFNFKDLQ�

WHFKQRORJ\�� ,7� VHFXULW\� DQG� DQ� DELOLW\� WR� ³PDNH� VHQVH´� RI� QHZ� WD[� ODZV�� DFFRXQWLQJ� UHJXODWLRQV� RU�

FRPSOLDQFH�UHSRUWLQJ�UHTXLUHPHQWV�ZLOO�NHHS�&)2V�DFWLYH�RYHU�WKH�QH[W�GHFDGH���

$�W\SLFDO�GD\�IRU�D�&)2�ZLOO�EH�����VWUDWHJLF������LQQRYDWLYH������FRPSOLDQFH������WHFKQRORJ\�

QDYLJDWRU�DQG�LQWHJUDWRU������7HDP�&RDFK������$GYLVRU�WR�WKH�&(2�DQG�����RQ�JURZWK�LQLWLDWLYHV�

%HFDXVH�SD\UROO��DXGLWV��EDQNLQJ��DFFRXQWLQJ��$3�$5�DQG�DOO�UHSHWLWLYH� WDVNV�ZLOO�EH�GRQH�YLD�

DXWRPDWLRQ�DQG�$,�V\VWHPV�� WKH�&)2�ZLOO�KDYH� IHZHU�SHRSOH� WR�PDQDJH�DQG�PRUH� WLPH� WR� IDFLOLWDWH�

HQWHUSULVH� JURZWK� DQG� RSSRUWXQLW\�� �3HUKDSV� WKH� WLWOH�&)2� VKRXOG� FKDQJH� IURP�&KLHI� )LQDQFLDO�

2IILFHU�WR�&KLHI�6WUDWHJLF�RU�&KLHI�)RUZDUG�0RYLQJ�2IILFHU�

3UHGLFWLRQV

¾ %\������DQG�E\������UHVSHFWLYHO\������DQG�XS�WR�����RI�WRGD\¶V�DFFRXQWLQJ�SHUVRQQHO�ZLOO�
KDYH�EHHQ�UHSODFHG�E\�$,��DXWRPDWLRQ�DQG�RIIVKRULQJ�

¾ %\������HYHU\�UHDO�HVWDWH�ILUP�ZLOO�KDYH�KDG�PXOWLSOH�F\EHU�DWWDFNV�

¾ %\������PDQ\�UHDO�HVWDWH�DFFRXQWLQJ�GHSDUWPHQWV�ZLOO�KDYH�&ORXG�$FFRXQWLQJ�DQG�$UWLILFLDO�
,QWHOOLJHQFH�2IILFHUV�

¾ %\������PRVW�VPDOO� WR�PLG�VL]H�UHDO�HVWDWH�ILUPV�ZLOO�XWLOL]H�FORXG�DFFRXQWLQJ�

¾ %\� ����� PRVW� DFFRXQWLQJ� GHSDUWPHQWV� ZLOO� IHHO� OLNH� /LQNHG,Q�� DFW� OLNH� ([SHGLD� DQG� EH�
YDOXHG�WUXVWHG�OLNH�$FFHQWXUH�



���� �������&KULVWRSKHU�(��/HH��&(/�	�$VVRFLDWHV��,QF�

&ORVLQJ�&RPPHQWV

7KHVH�DUH� LQGHHG� XQFKDUWHUHG�ZDWHUV�IRU�PDQ\�LQ�WKH�UHDO�HVWDWH�LQGXVWU\���7KH�DFFHOHUDWHG�

SDFH� RI� FKDQJH�� XQFHUWDLQW\� UHJDUGLQJ� IXWXUH� RXWFRPHV� DQG� GDLO\� XQH[SHFWHG� VXUSULVHV� PD\� EH�

XQQHUYLQJ� WR� PDQ\�� � +RZHYHU�� WKH� UHDO� HVWDWH� LQGXVWU\¶V� IXWXUH� FRXOG� QRW� EH� EULJKWHU�� � /LNH� WKH�

%HDWOHV«UHDO�HVWDWH�LQGXVWU\¶V�'D\�,Q�7KH�/LIH�FDQ�EHFRPH��IRU�PDQ\��D�7LFNHW�WR�5LGH�

,�ZHOFRPH�\RXU�FRPPHQWV��IHHGEDFN��LQVLJKWV�DQG�SHUVSHFWLYHV�

5HJDUGV�

&KULVWRSKHU�/HH

63(&,$/�$11281&(0(17

2YHU�WKH�SDVW��� \HDUV��ZH�KDYH�UHFHLYHG�KXQGUHGV�RI�HPDLOV�DQG�LQTXLULHV�DVNLQJ�XV�WR�FUHDWH�D�PRUH�IUHTXHQW�
³RQH� WR�WZR�SDJHU´�RQ�PDWWHUV�RI�VWUDWHJLF�LPSRUWDQFH��:H�DUH�SOHDVHG�WR�DQQRXQFH�WKDW�ZH�KDYH�ODXQFKHG
DQ� DGGLWLRQDO EULHI HQWLWOHG /HDGHUVKLS� &RQYHUVDWLRQ�� 7KLV� IHDWXUHV RQH� WRSLF�� SURYLGHV UHFRPPHQGHG�
VWUDWHJLHV�� LQFOXGHV D�SUHGLFWLRQ�DQG�KLJKOLJKWV NH\�TXHVWLRQV�WR�DVN�DW�\RXU�QH[W�([HFXWLYH�RU�0DQDJHPHQW�
&RPPLWWHH��7KH�IHHGEDFN�IRU WKLV FRQFHSW�DQG�IRUPDW�KDV EHHQ�YHU\�SRVLWLYH��DQG�ZH�DUH�H[FLWHG�IRU�WKLV�NLFNRII��
6WUDWHJLF�$GYDQWDJH��RXU�UHJXODU�QHZVOHWWHU��ZLOO�FRQWLQXH�DV D�TXDUWHUO\�SXEOLFDWLRQ�

1RWH� 7KLV�UHSRUW�KDV�EHHQ�SUHSDUHG�E\�&(/�	�$VVRFLDWHV��,QF���ZKR�UHWDLQV�DOO�ULJKWV�WR�LWV�FRQWHQW��7KLV�UHSRUW�
PD\� QRW� EH� UHSURGXFHG�� GLVWULEXWHG�� DQG�RU� XVHG� LQ� SUHVHQWDWLRQV� RU� RIIHULQJ�IXQG� UDLVLQJ�
SURVSHFWXV�PHPRUDQGXPV��DQG�RU�XVHG�LQ�FRPPXQLFDWLRQV��VSHHFKHV�DQG�RU�SUHVHQWDWLRQV� LQ� LWV�HQWLUHW\�RU� LQ�
SDUWV�ZLWKRXW�WKH�SULRU�ZULWWHQ�FRQVHQW�RI�&(/�	�$VVRFLDWHV��,QF��<RX�PD\�UHSURGXFH�GLVWULEXWH�DQG�RU�VKDUH�WKLV�
DUWLFOH�ZLWK�IULHQGV��FROOHDJXHV�DQG�DVVRFLDWHV��2SLQLRQV�DQG�IRUHFDVWV�FRQWDLQHG�LQ�WKLV��SULRU�DQG�IXWXUH�DUWLFOHV�
PD\�FKDQJH�ZLWKRXW�QRWLFH��7KH�DXWKRU�HQFRXUDJHV�UHDGHUV�WR�RIIHU�FRPPHQWV��IHHGEDFN�DQG�UHFRPPHQGDWLRQV�
IRU�IXUWKHU�HQKDQFHPHQW�WR�QHZVOHWWHU#FHODVVRFLDWHV�FRP

*LYH�8V�<RXU�2SLQLRQ�:H�ZDQW�WR�KHDU�IURP�\RX�DQG�WR�KDYH�IXWXUH�LVVXHV�UHIOHFW�\RXU�QHHGV�DQG�TXHVWLRQV��
3OHDVH�HPDLO�\RXU�FRPPHQWV��LGHDV��VXJJHVWLRQV�DQG�LQVLJKWV�WR�QHZVOHWWHU#FHODVVRFLDWHV�FRP�
)RU� 0RUH� ,QIRUPDWLRQ� )RU� PRUH� LQIRUPDWLRQ� UHJDUGLQJ� RXU� VHUYLFHV� �6WUDWHJLF� 3ODQQLQJ�� &RPSHQVDWLRQ��
2SLQLRQ� 6XUYH\V�� %HQFKPDUNLQJ�� 3HUIRUPDQFH� ,PSURYHPHQW�� 6XFFHVVLRQ� 3ODQQLQJ� DQG�
*RYHUQDQFH�0DQDJHPHQW���SOHDVH�HPDLO�XV�DW�QHZVOHWWHU#FHODVVRFLDWHV�FRP RU�FDOO���������������
7R�6XEVFULEH� 7R�VXEVFULEH�WR�&(/�	�$VVRFLDWHV��,QF��DQG�&KULVWRSKHU�/HH¶V�6WUDWHJLF�$GYDQWDJH QHZVOHWWHU�
ZLWK�RQJRLQJ�LQVLJKWV��RSLQLRQV�DQG�IRUHFDVWV�UHJDUGLQJ�LVVXHV��WUHQGV�DQG�RSSRUWXQLWLHV�ZLWKLQ�WKH�UHDO�HVWDWH�
LQGXVWU\��SOHDVH�HPDLO�XV�DW�QHZVOHWWHU#FHODVVRFLDWHV�FRP ZLWK�³6XEVFULEH´ LQ� WKH�6XEMHFW� OLQH�DQG�SURYLGH�
\RXU�IXOO�FRQWDFW�LQIRUPDWLRQ�
7R� &KDQJH� <RXU� &RQWDFW� ,QIRUPDWLRQ� 3OHDVH� HPDLO� XV� DW� QHZVOHWWHU#FHODVVRFLDWHV�FRP ZLWK ³&KDQJH�
&RQWDFW ,QIRUPDWLRQ´ LQ�WKH�6XEMHFW�OLQH�DQG�LQFOXGH�\RXU�QHZ�FRQWDFW�LQIRUPDWLRQ�

635($'�7+(�:25'
,I�\RX�HQMR\�UHDGLQJ�6WUDWHJLF�$GYDQWDJH DQG�/HDGHUVKLS�&RQYHUVDWLRQ��DQG�KDYH�EHQHILWHG�RU�UHFHLYHG�YDOXH�IURP�RXU�LQVLJKWV�
DQG�UHFRPPHQGDWLRQV RYHU�WKH�SDVW��� \HDUV��SHUKDSV�\RXU�IULHQGV��EXVLQHVV�DVVRFLDWHV��RWKHU�PHPEHUV�RI�\RXU�WHDP�RU�LQGXVWU\�
SHHUV�ZLOO�DOVR�HQMR\�LW�

<RX�FDQ�SURYLGH�WKHP�ZLWK�DQ�LQGLYLGXDO�VXEVFULSWLRQ�E\�VHYHUDO�RSWLRQV�

x &OLFN�KHUH��KWWS���QHZVOHWWHU�FHODVVRFLDWHV�FRP DQG�ILOO�LQ�WKHLU�FRQWDFW�LQIR�RU�IRUZDUG�WKLV�OLQN�WR�WKHP�
x ,I�IRU�PXOWLSOH�SHRSOH��VHQG�XV�DQ�HPDLO�ZLWK�D�OLVW�RI�WKHLU�LQGLYLGXDO�FRQWDFW�LQIR�DQG�HPDLO�DGGUHVV

7RGD\�WKHUH�DUH�RYHU��������UHDGHUV�RI�6WUDWHJLF�$GYDQWDJH«VSUHDG�WKH�ZRUG�
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'LVFODLPHU��7KH�RSLQLRQV��IRUHFDVWV��LQIRUPDWLRQ�DQG�LQVLJKWV�SUHVHQWHG�LQ�WKLV�DUWLFOH�DUH�RI�D�JHQHUDO�QDWXUH�
DQG�GR�QRW�FRQVWLWXWH�WKH�SURYLVLRQ�RI�LQYHVWPHQW��PDQDJHPHQW�RU�HFRQRPLF�DGYLFH�WR�DQ\�SHUVRQ��RUJDQL]DWLRQ�
RU�JRYHUQLQJ�ERDUG��DQG�WKLV�DUWLFOH�GRHV�QRW FRQWDLQ�DQ\�UHFRPPHQGDWLRQ�V��WR�EX\��VHOO�DQG�RU�LQYHVW�LQ�DQ\�
VHFXULW\��UHDO�HVWDWH�DVVHW�� IXQG�RU�DGRSW�DV�DQ�HOHPHQW�RI�DQ\� LQYHVWPHQW�VWUDWHJ\��2SLQLRQV�DQG�IRUHFDVWV�
H[SUHVVHG� KHUHLQ� DUH� VXEMHFW� WR� FKDQJH� ZLWKRXW� QRWLFH�� 5HOHYDQW� LQIRUPDWLRQ� ZDV� REWDLQHG� IURP� VRXUFHV�
GHHPHG�UHOLDEOH��6XFK�LQIRUPDWLRQ�LV�QRW�JXDUDQWHHG�DV�WR�LWV�DFFXUDF\��

3ULRU�1HZVOHWWHUV��,I�\RX�ZRXOG�OLNH�WR�GRZQORDG�SULRU�QHZVOHWWHUV��SOHDVH�JR�WR�WKH�IROORZLQJ�OLQNV�

6HYHQ�6WUDWHJLHV�7KDW�:LOO�'HILQLWHO\�0RYH�7KH�1HHGOH�

KWWS���ZZZ�FHODVVRFLDWHV�FRP�RQOLQHQHZVOHWWHU�VWUDWHJLHV�WR�PRYH�WKH�QHHGOH�VD�N�������SGI

:KDW�,V�*RLQJ�2Q"

KWWS���ZZZ�FHODVVRFLDWHV�FRP�RQOLQHQHZVOHWWHU�ZKDW�LV�JRLQJ�RQ�VD�N�������SGI

:RUN�,V�%HLQJ�5HGHILQHG�	�7KH�,PSDFW�2Q�7KH�5HDO�(VWDWH�,QGXVWU\�:LOO�%H�7UDQVIRUPDWLYH

KWWS���ZZZ�FHODVVRFLDWHV�FRP�RQOLQHQHZVOHWWHU�ZRUN�LV�EHLQJ�UHGHILQHG�VD�N�������SGI

$UH�7RGD\¶V�5HDO�(VWDWH�%XVLQHVV�9DOXDWLRQ�0RGHOV�2XWGDWHG"

KWWS���ZZZ�FHODVVRFLDWHV�FRP�RQOLQHQHZVOHWWHU�UH�EXVLQHVV�YDOXDWLRQ�PRGHOV�VD�N�������SGI

:KDW�.HHSV�<RX�8S�$W�1LJKW"

KWWS���ZZZ�FHODVVRFLDWHV�FRP�RQOLQHQHZVOHWWHU�ZKDW�NHHSV�\RX�XS�VD�N�������SGI

*HW�5HDG\�)RU�7UDQVIRUPDWLYH�&KDQJH�

KWWS���ZZZ�FHODVVRFLDWHV�FRP�RQOLQHQHZVOHWWHU�WUDQVIRUPDWLYH�FKDQJH�VD�N�������SGI

7KH�6L[�'LVUXSWRUV�7UDQVIRUPLQJ�7KH�5HDO�(VWDWH�,QGXVWU\

KWWS���ZZZ�FHODVVRFLDWHV�FRP�RQOLQHQHZVOHWWHU�'LVWUXSWRUV7UDQVIRUPLQJ5(,QGXVWU\�6$�.�������SGI

7KH�5HDO�(VWDWH�,QGXVWU\�,Q����������%DQNDEOH�3UHGLFWLRQV�<RX�1HHG�7R�.QRZ�3DUW�,,,

KWWS���ZZZ�FHODVVRFLDWHV�FRP�RQOLQHQHZVOHWWHU�%DQNDEOH3UHGLFWLRQV�3DUW,,,�6$�.�������SGI

7KH�5HDO�(VWDWH�,QGXVWU\�,Q����������%DQNDEOH�3UHGLFWLRQV�<RX�1HHG�7R�.QRZ�3DUW�,,

KWWS���ZZZ�FHODVVRFLDWHV�FRP�RQOLQHQHZVOHWWHU�%DQNDEOH3UHGLFWLRQV�3DUW,,�6$�.�������SGI

7KH�5HDO�(VWDWH�,QGXVWU\�,Q����������%DQNDEOH�3UHGLFWLRQV�<RX�1HHG�7R�.QRZ�3DUW�,

KWWS���ZZZ�FHODVVRFLDWHV�FRP�RQOLQHQHZVOHWWHU�%DQNDEOH3UHGLFWLRQV�3DUW,�6$�.�������SGI

0LOOHQQLDOV�:LOO�+DYH�$�'UDPDWLF�,PSDFW�2Q�5HDO�(VWDWH�

KWWS���ZZZ�FHODVVRFLDWHV�FRP�RQOLQHQHZVOHWWHU�0LOOHQQLDOV,PSDFW2Q5HDO(VWDWH�6$�.�������SGI

7KH���3V�)RU�6XFFHVV

KWWS���ZZZ�FHODVVRFLDWHV�FRP�RQOLQHQHZVOHWWHU�7KH�3V)RU6XFFHVV�6$�.�������SGI

,W¶V�$OO�$ERXW�-REV

KWWS���ZZZ�FHODVVRFLDWHV�FRP�RQOLQHQHZVOHWWHU�,W,V$OO$ERXW-REV�6$�.�������SGI

7KH�)XWXUH�2I�5HWDLO�5HDO�(VWDWH«$�7VXQDPL�2I�&KDQJH�,V�8QGHUZD\

KWWS���ZZZ�FHODVVRFLDWHV�FRP�RQOLQHQHZVOHWWHU�)XWXUH2I5HWDLO�6$�.�������SGI

6XFFHVVLRQ�3ODQQLQJ�0XVW�%HJLQ«1RZ�

KWWS���ZZZ�FHODVVRFLDWHV�FRP�RQOLQHQHZVOHWWHU�6XFFHVVLRQ3ODQQLQJ�6$�.�������SGI

7KH�)XWXUH�2I�7KH�2IILFH�6HFWRU

KWWS���ZZZ�FHODVVRFLDWHV�FRP�RQOLQHQHZVOHWWHU�7KH)XWXUH2I7KH2IILFH6HFWRU�6$�.�������SGI

%UHDNLQJ 6WUDWHJLF�*ULGORFN

KWWS���ZZZ�FHODVVRFLDWHV�FRP�RQOLQHQHZVOHWWHU�%UHDNLQJ6WUDWHJLF*ULGORFN�6$�.�������SGI

7KH�*UHDW�*HQHUDWLRQDO�'LYLGH

KWWS���ZZZ�FHODVVRFLDWHV�FRP�RQOLQHQHZVOHWWHU�7KH*UHDW*HQHUDWLRQDO'LYLGH�6$�.�������SGI

$�&RQWUDULDQ�3HUVSHFWLYH

KWWS���ZZZ�FHODVVRFLDWHV�FRP�RQOLQHQHZVOHWWHU�$&RQWUDULDQ3HUVSHFWLYH�6$�.�������SGI�


