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7KH�' HYRQ�DQG�( [ HWHU�,QVWLWXWLRQ�LV�D�WKULYLQJ
LQGHSHQGHQW�OLEUDU\ �DQG�HGXFDWLRQDO�FKDULW\ �LQ

WKH�KHDUW�RI�WKH�FLW\ �RI�( [ HWHU�

$UWZRUN�FUHGLW��5RVHWWD�: HVWEURRN��* HW�7KH�=HVW�6WXGLR��IRU�( [ HWHU�&LW\ �RI�/ LWHUDWXUH
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$�PDMRU�UHVWRUDWLRQ�SURJUDPPH�KDV�UHFHQWO\ �EHHQ�FRPSOHWHG�DW�WKH

' HYRQ�DQG�( [ HWHU�,QVWLWXWLRQ�DQG�LW�QRZ�ERDVWV�D�UDQJH�RI�VW\OLVK�URRPV�

ULFK�LQ�KLVWRULF�FKDUDFWHU�DQG�FKDUP��ZKLFK�DUH�DYDLODEOH�IRU�KLUH��$W�WKH

KHDUW�RI�WKH�EXLOGLQJ�LV�D�PDJQLILFHQW�JDOOHULHG�* HRUJLDQ�OLEUDU\ �ZKLFK�KDV

EHHQ�XVHG�RQ�QXPHURXV�RFFDVLRQV�DV�D�ILOP��WHOHYLVLRQ�DQG�SKRWR�VKRRW

ORFDWLRQ��3ULYDWH�URRPV�RI�YDU\LQJ�VL]HV�RIIHU�IOH[ LEOH�VSDFHV�IRU�FRUSRUDWH�

DFDGHPLF�RU�FXOWXUDO�HYHQWV��RU�VPDOOHU��PRUH�LQWLPDWH�PHHWLQJV���( YHU\

ERRNLQJ�LV�KDQGOHG�ZLWK�VHQVLWLYLW\ �DQG�FDUH�WR�PHHW�\RXU�SDUWLFXODU

UHTXLUHPHQWV��DQG�RXU�URRP�KLUH�SULFLQJ�VWUXFWXUH�UHIOHFWV�WKLV��



7KLV�VWXQQLQJ�6RXWK�: HVW�IDFLQJ�URRP�RYHUORRNV�( [ HWHU�&DWKHGUDO�DQG
LV�EHOLHYHG�WR�KDYH�EHHQ�XVHG�E\ �WKH�� WK�( DUO�RI�' HYRQ��: LOOLDP
&RXUWHQD\ ��IRU�KLV�KLJK�VRFLHW\ �SDUWLHV��1 RZ�UHVWRUHG�WR�LWV�* HRUJLDQ
VSOHQGRXU��WKH�%OXH�5RRP�LV�DLU\ �DQG�HOHJDQW��ZLWK�D�GLVWLQFWLYH�EDUUHOOHG
FHLOLQJ�DQG�FXSROD�ODQWHUQ�OLJKW��DQG�RULJLQDO�SHULRG�IHDWXUHV��7KLV
YHUVDWLOH�VSDFH��RQ�WKH�ILUVW�IORRU��FDQ�KRVW�XS�WR�ILIW\ �SHRSOH�VHDWHG�DQG
SURYLGHV�DQ�LQVSLULQJ�YHQXH�IRU�HYHU\WKLQJ�IURP�EXVLQHVV�PHHWLQJV�DQG
FRQIHUHQFHV�WR�FUHDWLYH�ZRUNVKRSV��\RJD��DQG�DIWHUQRRQ�WHD�SDUWLHV����
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: LWK�VSDFH�IRU�XS�WR�HLJKW�SHRSOH�VHDWHG��WKLV�FKDUPLQJ�URRP�ZDV
XVHG�DW�RQH�SRLQW�DV�WKH�OLEUDULDQ
V�RIILFH��,W�LV�IXOO�RI�RULJLQDO�IHDWXUHV
LQFOXGLQJ�WKH�� WK�( DUO
V�SLQN�,WDOLDQ�PDUEOH�ILUHSODFH��7KH�URRP�LV�RQ
WKH�JURXQG�IORRU�DQG�RYHUORRNV�WKH�FDWKHGUDO�WKURXJK�LWV�HOHJDQW
* HRUJLDQ�ZLQGRZ��,W�LV�VXLWDEOH�IRU�VPDOO�PHHWLQJV��ZULWLQJ�UHWUHDWV�
RU�ZRUNVKRSV��RU�FDQ�EH�XVHG�DV�SDUW�RI�D�ODUJHU�ERRNLQJ�DORQJVLGH
RWKHU�URRPV�LQ�WKH�EXLOGLQJ��
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6LWXDWHG�RQ�WKH�JURXQG�IORRU��WKLV�URRP�LV�WKH�IRUPHU�SDUORXU
RI�WKH�� WK�( DUO�RI�' HYRQ�DQG�UHWDLQV�KLV�,WDOLDQ�PDUEOH�ILUHSODFH
GDWLQJ�IURP�� � � � �DV�ZHOO�DV�RWKHU�SHULRG�IHDWXUHV��LQFOXGLQJ
VRPH�$UW�' HFR�DGGLWLRQV�IURP�WKH�� � � � V��7KH�3DUORXU�LV�WKH
VPDOOHVW�RI�WKH�URRPV�DYDLODEOH�IRU�KLUH�DQG�KDV�D�EHDXWLIXO�YLHZ
RI�WKH�FDWKHGUDO��,W�KDV�VSDFH�IRU�XS�WR�IRXU�SHRSOH�VHDWHG��DQG�LV
SHUIHFW�IRU�FRV\ �PHHWLQJV��VHPLQDU�JURXSV�RU�LQWHUYLHZV��
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: H�KDYH�WXUQHG�VRP H�SUHYLRXVO\ �XQXVHG�RXWGRRU�VSDFH�LQWR�D
VP DUW�QHZ �H[ WHQVLRQ�ZKLFK�FDQ�EH�XVHG�DV�D�EUHDNRXW�DUHD��7KH
URRP �FDQ�DOVR�EH�KLUHG�VHSDUDWHO\ �IRU�VP DOO�JDWKHULQJV��VXFK�DV
FUDIW�DFWLYLWLHV�RU�DQ�HYHQLQJ�GULQNV�HYHQW��7KLV�JODVV�IURQWHG
* DUGHQ�5RRP �KDV�GRRUV�WKDW�RSHQ�RQWR�D�FRV\ �FRXUW\ DUG�JDUGHQ
DQG�SURYLGHV�DQ�DGGLWLRQDO�VSDFH�IRU�UHOD[ LQJ�DQG�FRQYHUVDWLRQ��
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2 XU�LP SUHVVLYH�JDOOHULHG�OLEUDU\ �LV�YLUWXDOO\ �XQFKDQJHG�VLQFH�LWV
FUHDWLRQ�LQ�� � � � ��7KH�,QQHU�/ LEUDU\ �DQG�2 XWHU�/ LEUDU\ �DUH�KRP H
WR�D�XQLTXH�FROOHFWLRQ�RI�ERRNV��P DSV��SULQWV��GUDZLQJV�DQG
GHFRUDWLYH�DUW��7KH�2 XWHU�/ LEUDU\ �LV�DYDLODEOH�IRU�HYHQLQJ�KLUH�IRU
OHFWXUHV��FXOWXUDO�HYHQWV�DQG�DZDUGV��: H�DGYLVH�D�VLWH�YLVLW�WR�WKH
OLEUDU\ �EHIRUH�ERRNLQJ�WR�GLVFXVV�\ RXU�SURMHFW��

2 XU�URRP �KLUH�ERRNLQJV�FDQ�DOVR�LQFOXGH�D�EHVSRNH�OLEUDU\
WRXU�DQG��ZKHUH�DSSURSULDWH��D�GLVSOD\ �RI�ERRNV����

7R�GLVFXVV�KLULQJ�RXU�OLEUDU\ ��SOHDVH�VHQG�DQ�HP DLO�WR�
YHQXH# GHYRQDQGH[ HWHULQVWLWXWLRQ�RUJ�
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2 XU�OLEUDU\ �LV�DOVR�DYDLODEOH�DV�D�ILOP LQJ�ORFDWLRQ���,W�KDV�IHDWXUHG�LQ
P DQ\ �ILOP V��GRFXP HQWDULHV��DQG�79�SURJUDP P HV��LQFOXGLQJ�WKH
%%&
V��( PSLUH�DQG�C: KR�' R�<RX�7KLQN�<RX�$UH"
�7KH�,QVWLWXWLRQ�DOVR
P DNHV�DQ�DWP RVSKHULF�YHQXH�IRU�SKRWR�VKRRWV��3OHDVH�VHH�RXU
VHSDUDWH�) LOP LQJ�,QIRUP DWLRQ�3DFN�IRU�IXUWKHU�LQIRUP DWLRQ�

$ ERYH��) LOP LQJ�� �: DQGHULQJ�7LJHU�3URGXFWLRQV
/ HIW��3KRWR�VKRRW�� �/ LIH
V�/ LWWOH�$ GYHQWXUHV�3KRWRJUDSK\
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%OXH�5 RRP �q�$ IWHUQRRQ�� � WK�ELUWKGD\ �WHD�SDUW\
k7KH�URRP �ORRNHG�VR�HOHJDQW�EXW�DOVR�IULHQGO\ �DQG�Z HOFRP LQJ��DQG�\ RXjG�FOHDUO\
SXW� D� ORW� RI� WKRXJKW� DQG� HIIRUW� LQWR� WKH� VHW� XS�� 7KH� JXHVWV� Z HUH� DOO� IXOO� RI
SUDLVH� IRU�WKH�EHDXW\ �RI�WKH�URRP �DQG�Z HUH�GHOLJKWHG�WR�KDYH�WKH�H[ WUD�ERQXV
RI�D�SHHS�DW�WKH�OLEUDU\ �GXULQJ�WKH�SDUW\ �y�-XO\ �� � � � �

%OXH�5 RRP �q� ' ULQNV�HYHQW�IRU�( XURSHDQ�ODZ \ HUV�
k7KDQN�\ RX�VR�P XFK�IRU�HYHU\ WKLQJ�ODVW�Z HHNHQG�q�WKH�YHQXH�Z RUNHG�VR�Z HOO���
<RX�Z HUH�D�SOHDVXUH�WR�Z RUN�Z LWK�LQ�WKH�UXQ�XS�DQG�VR�JHQHURXV�LQ�DOORZ LQJ�XV
WR�KDYH�WKH�IRRG�GHOLYHUHG�DKHDG�RI�RXU�ERRNLQJ��: H�Z LOO�EH�UHFRP P HQGLQJ
\ RX�WR�RXU�FROOHDJXHV�y�' HYRQ�DQG�6RP HUVHW�/ DZ �6RFLHW\ ��-XQH�� � � � �

%OXH�5 RRP �q�$ FDGHP LF�UHVHDUFK�GD\ �
k,�Z RXOG�OLNH�WR�WKDQN�\ RX�DQG�\ RXU�ORYHO\ �WHDP �IRU�WKH�H[ FHOOHQW�5HVHDUFK�' D\
Z H�KDG�DW�WKH�' ( ,��( YHU\ WKLQJ�Z DV�SHUIHFW��DQG�WKH�FROOHDJXHV�UHDOO\ �HQMR\ HG
WKH�VXUURXQGLQJV�DQG�WKH�IDFLOLWLHV�y�8 QLYHUVLW\ �RI�( [ HWHU�/ DQJXDJHV��&XOWXUHV�
DQG�9LVXDO�6WXGLHV�' HSDUWP HQW��-XQH�� � � � �

%OXH�5 RRP �q�%RRNELQGLQJ�Z RUNVKRS
k,�KDYH�EHHQ�GHOLJKWHG�WR�UXQ�P \ �Z RUNVKRSV�LQ�WKH�%OXH�5RRP ��7KH�EHDXWLIXO
VXUURXQGLQJV�DUH�DQ�LQVSLUDWLRQ�DQG�P XFK�HQMR\ HG�E\ �WKH�Z RUNVKRS�DWWHQGHHV�
7KH�VWDII�FRXOG�QRW�EH�P RUH�KHOSIXO�DQG�SURIHVVLRQDO��P DNLQJ�WKH�ERRNLQJ�DQG
VHWWLQJ�XS�SURFHVV�HDV\ �DQG�VWUDLJKWIRUZ DUG�y�&HODQGLQH�%RRNV��0 D\ �� � � � �

2 XWHU�/ LEUDU\ � � �3 KRWRVKRRW
k( YHU\ WKLQJ�Z DV�SHUIHFW�IRU�P \ �SKRWRVKRRW��: H�Z HUH�Z HOFRP HG�RQ�WLP H��DQG
\ RX�KHOSHG�XV�RUJDQLVH�WKH�VSDFH�IRU�Z KDW�Z H�QHHGHG��7KH�OLEUDU\ �Z DV�WKH
SHUIHFW�EDFNGURS�IRU�DXWKRU�KHDGVKRWV��,�FDQ�KLJKO\ �UHFRP P HQG�7KH�' HYRQ�DQG
( [ HWHU�,QVWLWXWH�y�: ULWHU�0 LUDQGD�%DUORZ ��$ SULO�� � � � �
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%HVSRNH�WRXU�DQG�FDNH�
k0 DQ\ �WKDQNV�IRU�D�Z RQGHUIXO�WRXU�RI�7KH�' HYRQ�DQG�( [ HWHU�,QVWLWXWLRQ���$ OO
RXU�JURXS�VDLG�KRZ �P XFK�WKH\ �HQMR\ HG�LW�DQG�RQH�SHUVRQ�VDLG�LW�Z DV�RXU�EHVW
RXWLQJ�HYHU��7KH�GHOLFLRXV�FDNHV�DQG�WHD�SHUIHFWO\ �URXQGHG�RII �DQ�LQWHUHVWLQJ
DQG�HQMR\ DEOH�DIWHUQRRQ�y�&XOP �9DOOH\ �8 � D�+ LVWRU\ �* URXS��0 DUFK�� � � � �

2 XWHU�/ LEUDU\ �DQG�%OXH�5 RRP �q�6LOHQW�%RRN�& OXE
k,�Z DQWHG�WR�VD\ �D�P DVVLYH�WKDQN�\ RX�IRU�KRVWLQJ�WKH�6LOHQW�%RRN�&OXE
9DOHQWLQH
V�HYHQW�DQG�IRU�DOO�\ RXU�VXSSRUW�LQ�KHOSLQJ�P DNH�LW�KDSSHQ��,W�UHDOO\
Z DV�VXFK�D�ORYHO\ �DWP RVSKHUH�RQ�WKH�QLJKW�y�( [ HWHU�&LW\ �RI�/ LWHUDWXUH�
) HEUXDU\ �� � � � ��

* UHHQ�5 RRP �q�%XVLQHVV�GULQNV
k0 DQ\ �WKDQNV�IRU�\ RXU�Z DUP �Z HOFRP H�WR�WKH�' ( ,�RQ�) ULGD\ ��7KDQNV�IRU
VKRZ LQJ�XV�DURXQG�WKH�VWXQQLQJ�UHIXUELVKHG�SUHP LVHV�� �LW�ORRNV�IDQWDVWLF�
HVSHFLDOO\ �DOO�VR�ORYHO\ �GHFRUDWHG�IRU�&KULVWP DV��7KDQNV�DJDLQ�IRU�DOO�\ RXU�KHOS
� �\ RX�Z HUH�VR�YHU\ �DFFRP P RGDWLQJ�DQG�Z HOFRP LQJ�y�( [ HWHU�) LIW\ �EXVLQHVV
JURXS��' HFHP EHU�� � � � �

%OXH�5 RRP �DQG�EHVSRNH�OLEUDU\ �GLVSOD\
k,� MXVW� Z DQWHG� WR� WKDQN� \ RX� IRU� DOO� \ RX� GLG� IRU� RXU� HYHQW� RQ� 6DWXUGD\ �� <RX
HQDEOHG�LW�WR�UXQ�VR�VP RRWKO\ �DQG�Z H�Z HUH�H[ WUHP HO\ � JUDWHIXO� IRU� \ RXU�KHOS�
7KH� ' ( ,� Z DV� ORRNLQJ� IDEXORXV� DQG� P DQ\ � RI� RXU� P HP EHUV� Z HUH� TXLWH� DP D] HG
DW� WKH� LQWHULRU�� $ Q� XQVXQJ� ( [ HWHU� WUHDVXUH� LQGHHG�y� ( [ HWHU� 3KLOKDUP RQLF
&KRLU��1 RYHP EHU�� � � � �

2 XWHU�/ LEUDU\ � � �WRXU�DQG�EHVSRNH�ERRN�GLVSOD\
k$ �TXLFN�QRWH�WR�VD\ �WKDQNV� IRU�KRVWLQJ�XV�RQ�6DWXUGD\ �� ( YHU\ RQH�KDG�D�JUHDW
GD\ ��3OHDVH�SDVV�RQ�P \ �WKDQNV�WR�RXU�JXLGHV� IRU�WKH�WRXU�� -RKQ�DQG�6KDQH�� ,WjV
D� Z RQGHUIXO� SODFH�� Z H� DSSUHFLDWH� WKHP � VKRZ LQJ� XV� URXQG�� $ OVR� WKDQNV� WR
6RQLD� � OLEUDULDQ� � IRU�VHWWLQJ�XS�WKH�DVWURQRP LFDO�H[ KLELWV� IRU�XV��DJDLQ�� JUHDWO\
DSSUHFLDWHG�y�%ULWLVK�$ VWURQRP LFDO�$ VVRFLDWLRQ��-XQH�� � � � �



3OHDVH�ILOO�RXW�D�ERRNLQJ�IRUP �RQ�RXU�Z HEVLWH�DQG
RQH�RI�RXU�WHDP �P HP EHUV�Z LOO�JHW�LQ�WRXFK�VRRQ��

2 U�VHQG�DQ�HP DLO�WR�
YHQXH# GHYRQDQGH[ HWHULQVWLWXWLRQ�RUJ
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