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&DQGLGDWH�%ULHI�DQG�-RE�'HVFULSWLRQ�
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'HSXW\�'LUHFWRU�/HJDO�6HUYLFHV�
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&RQWHQWV��

�

��� )RUHZRUG�E\�WKH�&RXQVHO�*HQHUDO�DQG�0LQLVWHU�IRU�WKH�

&RQVWLWXWLRQ�

��

��� :HOFRPH�IURP�$QGUHZ�6ODGH��'LUHFWRU�*HQHUDO��(FRQRP\��

7UHDVXU\�DQG�&RQVWLWXWLRQ�*URXS�

�

��� :HOFRPH�IURP�+HOHQ�/HQWOH�'LUHFWRU�RI�/HJDO�6HUYLFHV�

��

��� :HOVK�*RYHUQPHQW�%DFNJURXQG��

��

��� /HJDO�6HUYLFHV�'HSDUWPHQW�%DFNJURXQG��

��

��� 7KH�5ROH�DQG�%DFNJURXQG���

��

��� .H\�5HVSRQVLELOLWLHV���

��

��� 3HUVRQ�6SHFLILFDWLRQ���

��

��� +RZ�WR�$SSO\��

��

���� 6HOHFWLRQ�3URFHVV��

�������

���� 7HUPV�RI�$SSRLQWPHQW��

��

���� $SSHQGLFHV��

��

$���&LYLO�6HUYLFH�/HDGHUVKLS�6WDWHPHQW��

��

%���&LYLO�6HUYLFH�&RGH��

��

&���/HJDO�3URIHVVLRQDO�6NLOOV�IRU�*/6�'HSXW\�'LUHFWRUV���
��

��

��

��
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���

��� )RUHZRUG�E\�WKH�&RXQVHO�*HQHUDO�DQG�0LQLVWHU�IRU�WKH�&RQVWLWXWLRQ�0LFN�$QWRQLZ�

06��

� �

�

7KDQN�\RX�IRU�\RXU�LQWHUHVW�LQ�WKLV�'HSXW\�'LUHFWRU�RI�/HJDO�6HUYLFHV�SRVW���/HJDO�6HUYLFHV�

LV� FULWLFDO� WR� WKH� ZRUN� RI� WKH�:HOVK�*RYHUQPHQW� DQG� OLHV� DW� WKH� KHDUW� RI�PRVW� RI� RXU�

JRYHUQPHQWDO� SULRULWLHV� VXSSRUWLQJ� 0LQLVWHUV� LQ� WKH� GHOLYHU\� RI� WKH� 3URJUDPPH� IRU�

*RYHUQPHQW�� WKH� OHJLVODWLYH�SURJUDPPH�DQG�RWKHU�VWDWXWRU\�DQG� UHJXODWRU\� UROHV�� �2XU�

FXOWXUH� LV� IRU� ODZ\HUV� WR� ZRUN� LQ� D� FORVHO\� LQWHJUDWHG� ZD\� ZLWK� SROLF\� FROOHDJXHV� DQG�

0LQLVWHUV�WR�KHOS�VXSSRUW�WKH�GHOLYHU\�RI�WKH�*RYHUQPHQW¶V�DJHQGD�������

��

3XEOLF� ODZ� LV�RXU�VWURQJ� IRFXV�DQG�ZH�FRQWULEXWH�VXEVWDQWLDOO\� WR� WKH�SURGXFWLRQ�RI� WKH�

*RYHUQPHQW¶V�OHJLVODWLYH�SURJUDPPH���:H�VHHN�DQ�LQGLYLGXDO�FRPELQLQJ�D�FRPPLWPHQW�

WR� XSKROGLQJ� WKH� UXOH� RI� ODZ� ZKLOVW� EHLQJ� FUHDWLYH� DQG� SUDJPDWLF� LQ� ILQGLQJ� OHJDO�

PHFKDQLVPV�WR�DFKLHYH�WKH�REMHFWLYHV�RI�WKH�:HOVK�*RYHUQPHQW���7KHUH�LV�FRQVLGHUDEOH�

YDULHW\�LQ�RXU�ZRUN��IUHTXHQWO\�LQYROYLQJ�KLJK�SURILOH�FRQVWLWXWLRQDO�DQG�SXEOLF�ODZ�LVVXHV��

WKH�FKDOOHQJHV�RI�D�EXV\�OHJLVODWLYH�SURJUDPPH��SXEOLF�ODZ�DGYLFH�LQ�GHYROYHG�DUHDV��D�

YHU\�EXV\�SRUWIROLR�RI�FRPPHUFLDO��HPSOR\PHQW�DQG�WUDQVDFWLRQDO�ZRUN��DQG�LQYROYHPHQW�

LQ� WKH� PRUH� VLJQLILFDQW� DQG� LPSRUWDQW� OLWLJDWLRQ� ZRUNORDGV� LQYROYLQJ� WKH� :HOVK�

*RYHUQPHQW�����

��

7KH�:HOVK�*RYHUQPHQW�HPSKDVLVHV�GLYHUVLW\�DQG�JHQGHU�HTXDOLW\�±�WKLV�LV�UHIOHFWHG�LQ�

WKH�GLVWULEXWLRQ�RI�PLQLVWHULDO�SRUWIROLRV� ��DQG�ZH�ZHOFRPH�DSSOLFDWLRQV� IURP�DSSOLFDQWV�

IURP�DOO�EDFNJURXQGV�DQG�DOO�SDUWV�RI�WKH�8.��������

��

3RE�OZF�JRRG�OXFN�

0LFN�$QWRQLZ�06��&RXQVHO�*HQHUDO�	�0LQLVWHU�IRU�WKH�&RQVWLWXWLRQ����

��

�



�

���

���� :HOFRPH� IURP� $QGUHZ� 6ODGH�� 'LUHFWRU� *HQHUDO�� (FRQRP\�� 7UHDVXU\� DQG�
&RQVWLWXWLRQ�*URXS��

�

��
�

7KDQN�\RX�IRU�WDNLQJ�DQ�LQWHUHVW�LQ�WKLV�LPSRUWDQW�DQG�H[FLWLQJ�UROH�LQ�WKH�:HOVK��

*RYHUQPHQW¶V�/HJDO�6HUYLFHV�'HSDUWPHQW�����

��

7KH�ZRUN�RI�WKH�/HJDO�6HUYLFHV�'HSDUWPHQW�SOD\V�D�FULWLFDO�UROH�LQ�WKH�GHOLYHU\�RI�WKH�:HOVK�

*RYHUQPHQW¶V� 3URJUDPPH� IRU� *RYHUQPHQW� DQG� LQ� WKH� IXUWKHU� GHYHORSPHQW� RI� WKH�

GHYROXWLRQ�VHWWOHPHQW�LQ�:DOHV���7KLV�LV�DQ�RSSRUWXQLW\�IRU�\RX�WR�KHOS�VKDSH�DQG�LQIOXHQFH�

WKDW�DJHQGD��ZRUNLQJ�ZLWKLQ�D� IDVW�SDFHG�G\QDPLF�DQG�FKDOOHQJLQJ�HQYLURQPHQW�� �7KH�

SURIHVVLRQDO��FRUSRUDWH�DQG�PDQDJHULDO�FRPSRQHQWV�RI�WKLV�SRVW�RIIHU�WKH�RSSRUWXQLW\�WR�

VKDSH�DQG�GHOLYHU�UHVXOWV���

��

�� &RQVWLWXWLRQDO� ODZ� ±� WKH� RSSRUWXQLW\� WR� LQIOXHQFH� RXU� UDSLGO\� HYROYLQJ�

FRQVWLWXWLRQ��HPEHGGLQJ�WKH�VHWWOHPHQW�GHULYHG�IURP�WKH�:DOHV�$FW������DQG�

KHOSLQJ�VKDSH�WKH�QHZ�FRQVWLWXWLRQDO�DUUDQJHPHQWV�LQ�WKH�8.�SRVW�(8�([LW���

��

�� 3XEOLF�ODZ�±�GHDOLQJ�ZLWK�WKH�FRPSOH[��DW� WLPHV�QRYHO�DQG�HQGOHVVO\�YDULHG��

SXEOLF�ODZ�LVVXHV�DULVLQJ�LQ�WKH�FRQWH[W�RI�GHYROYHG�UHVSRQVLELOLWLHV���

��

�� /HJLVODWLRQ� ±� ZRUNLQJ� ZLWKLQ� WKH� ZLGHU� OHJLVODWLYH� SRZHUV� GHYROYHG� WR� WKH�

6HQHGG�� WKH� FKDQFH� WR� KHOS� VKDSH� DQG� GHOLYHU� DQ� DPELWLRXV� OHJLVODWLYH�

SURJUDPPH�� LQFOXGLQJ� WKH� UHVROXWLRQ� RI� FRPSOH[� LVVXHV� RI� OHJLVODWLYH�

FRPSHWHQFH���

��



�

���

�� 'HSDUWPHQWDO�±�DQ�RSSRUWXQLW\� WR�FRQWULEXWH� WR�WKH� OHDGHUVKLS�RI� WKH� ODUJHVW�

SXEOLF� VHFWRU� OHJDO� GHSDUWPHQW� LQ� :DOHV�� UHVSRQVLEOH� IRU� WKH� GHOLYHU\� RU�

RYHUVLJKW�RI�DOO�OHJDO�VHUYLFHV�WR�WKH�:HOVK�*RYHUQPHQW���

��

:H�DUH�ORRNLQJ�IRU�DQ�LQGLYLGXDO�ZLWK�WKH�OHDGHUVKLS�TXDOLWLHV�DQG�OHJDO�LQVLJKW�WR�DGYLVH�

DW�VHQLRU�OHYHOV�RI�*RYHUQPHQW��ZKR�FDQ�LQVSLUH�E\�SURIHVVLRQDO�H[DPSOH�DQG�EULQJ�WKH�

VWUDWHJLF�YLVLRQ��LQWHUSHUVRQDO�VNLOOV�DQG�H[SHUWLVH�WR�OHDG�DQG�GHYHORS�WKH�'LYLVLRQ�DQG�

FRQWULEXWH�WR�WKH�GHYHORSPHQW�RI�WKH�ZLGHU�'HSDUWPHQW���

��

:H�WKLQN�:DOHV�LV�D�JUHDW�SODFH�WR�ZRUN��YLVLW�DQG�VWXG\�DQG�ZH�SURPRWH�WKH�FRXQWU\�IRU�

DOO�WKHVH�SXUSRVHV���:H�KDYH�DQ�DPD]LQJ�QDWXUDO�HQYLURQPHQW��SURXG��ULFK�DQG�GLYHUVH�

DUWV�DQG�FXOWXUDO�KHULWDJH��DQG�ZH�H[FHO�LQ�D�UDQJH�RI�VSRUWV��������

�

7KH�:HOVK�*RYHUQPHQW�SUL]HV�KLJKO\�FRUH�&LYLO�6HUYLFH�YDOXHV��DQG�ZH�KDYH�RXU�RZQ�

YDOXHV�RI�FUHDWLYLW\��IDLUQHVV��SDUWQHUVKLS�DQG�SURIHVVLRQDOLVP���:H�PDNH�D�UHDO�GLIIHUHQFH�

WR�SHRSOH¶V�OLYHV�LQ�WKH�ZRUN�WKDW�ZH�GR���$QG�ZH�DLP�WR�FUHDWH�D�ZRUNLQJ�HQYLURQPHQW�

ZKLFK�LV�VWLPXODWLQJ��VXSSRUWLYH��GLYHUVH��FKDOOHQJLQJ��IOH[LEOH��DQG�±�ZH�KRSH�±�IXQ�WRR���

/HJDO�6HUYLFHV�KDYH�D�VWURQJ�WUDFN�UHFRUG�LQ�HPEUDFLQJ�GLYHUVLW\�DQG�SURPRWLQJ�IOH[LEOH�

ZRUNLQJ� DQG� ZH� DUH� DLPLQJ� WR� DSSRLQW� D� 'HSXW\� 'LUHFWRU� ZKR� ZLOO� KHOS� LQ� WDNLQJ� WKH�

'HSDUWPHQWDO�HYHQ�IXUWKHU�IRUZDUG�LQ�WKHVH�DUHDV��$ORQJ�ZLWK�P\�:*�%RDUG�FROOHDJXHV��

,� DP� SHUVRQDOO\� FRPPLWWHG� WR� HQVXULQJ� :HOVK� *RYHUQPHQW� EHFRPHV� HYHQ� PRUH�

UHSUHVHQWDWLYH� RI� WKH� FRPPXQLWLHV� WKDW� ZH� VHUYH�� DQG� WKDW� DOO� FROOHDJXHV� FDQ� EH�

WKHPVHOYHV�DQG�JLYH�RI�WKHLU�EHVW�LQ�WKH�ZRUNSODFH��

��

,I�\RX�KDYH�WKH�DWWULEXWHV�DQG�DSSURDFK�WR�PDNH�D�VXFFHVV�RI�WKLV�UROH�ZH�ZLOO�EH�SOHDVHG�

WR�UHFHLYH�DQ�DSSOLFDWLRQ�IURP�\RX��*RRG�OXFN��DQG�EHVW�ZLVKHV��

�

$QGUHZ�6ODGH�

�

�

�

�

�



�

���

�����:HOFRPH�IURP�+HOHQ�/HQWOH�'LUHFWRU�RI�/HJDO�6HUYLFHV��

�

�
�

7KDQN�\RX�IRU�\RXU� LQWHUHVW� LQ� WKH�SRVW�RI�'HSXW\�'LUHFWRU�RI�/HJDO�6HUYLFHV��7KLV� LV�DQ�

RSSRUWXQLW\�WR�PDNH�D�VXEVWDQWLDO�FRQWULEXWLRQ�WR�GHOLYHULQJ�KLJK�TXDOLW\�OHJDO�DGYLFH�DQG�

VXSSRUW� DW� WKH� KHDUW� RI� JRYHUQPHQW� DQG� GHYROXWLRQ� LQ� :DOHV�� 7KH� /HJDO� 6HUYLFHV�

'HSDUWPHQW�LV�WKH�ODUJHVW�SXEOLF�VHFWRU�OHJDO�GHSDUWPHQW�LQ�:DOHV�ZLWK�RYHU�����VWDII�DQG�

LV�UHVSRQVLEOH�IRU�WKH�GHOLYHU\�RI�DOO�OHJDO�VHUYLFHV�WR�WKH�:HOVK�*RYHUQPHQW���

�

,W�LV�DQ�H[FLWLQJ�WLPH�WR�MRLQ�XV�DQG�EH�LQYROYHG�LQ�WDNLQJ�IRUZDUG�WKH�GHYROXWLRQ�VHWWOHPHQW�

IXUWKHU�LQWR�LWV�WKLUG�GHFDGH�RI�HQKDQFHG�SRZHUV��<RXU�H[SHULHQFH�ZLOO�JLYH�\RX�D�XQLTXH�

XQGHUVWDQGLQJ�RI�WKH�GHYROXWLRQ�VHWWOHPHQW�LQ�:DOHV��,W�RIIHUV��WKURXJK�WKLV�VHQLRU�SRVW��D�

XQLTXH�RSSRUWXQLW\�WR�ZRUN�ZLWKLQ�D�G\QDPLF�HQYLURQPHQW�WKDW�ZRXOG�SODFH�\RX�DW�WKH�KHDUW�

RI�GHYROYHG�JRYHUQPHQW��SURMHFWV�RI�QDWLRQDO�VLJQLILFDQFH�DQG�SURILOH��DW�WKH�FXWWLQJ�HGJH�

RI�PDMRU�FRQVWLWXWLRQDO�GHYHORSPHQWV�DV�ZHOO�DV�EHLQJ�DW�WKH�IRUHIURQW�RI�WKH�SROLF\�DQG�ODZ�

PDNLQJ�SURFHVV���

�

<RX�ZLOO�SURYLGH�OHJDO�DGYLFH�LQ�D�IDVW�SDFHG��SXEOLF�ODZ�HQYLURQPHQW�ZKHUH�RIWHQ�WKH�LVVXHV�

DUH�KLJK�SURILOH�DQG�VLJQLILFDQW�LQ�WHUPV�RI�WKH�GHYHORSLQJ�8.�FRQVWLWXWLRQ��<RX�ZLOO�ZRUN�LQ�

D� WHDP�VLWXDWLRQ��JDLQLQJ� H[SHULHQFH�RI�ZRUNLQJ�ZLWK� ODZ\HUV�� SROLF\� FOLHQWV�DQG�:HOVK�

0LQLVWHUV� WR� VKDSH� SROLF\� LQ� :DOHV�� 7KLV� LV� DQ� H[FLWLQJ� WLPH� WR� EH� MRLQLQJ� WKH� :HOVK�

*RYHUQPHQW� DQG� WR� EH� DEOH� WR� SOD\� DQ� LPSRUWDQW� SDUW� LQ� WKH� GHOLYHU\� RI� WKH� :HOVK�

*RYHUQPHQW¶V� 3URJUDPPH� IRU� *RYHUQPHQW� DQG� /HJLVODWLYH� 3URJUDPPH�� ,� ORRN� IRUZDUG�

WR�UHFHLYLQJ�\RXU�DSSOLFDWLRQ��

�

�

� ��



�

���

����:HOVK�*RYHUQPHQW�%DFNJURXQG��

��

7KH�:HOVK�*RYHUQPHQW�KDV�DQ�DQQXDO�EXGJHW�RI�DURXQG�����ELOOLRQ�DQG� LV� UHVSRQVLEOH�IRU�

PRVW�SXEOLF�VHUYLFHV� LQ�:DOHV��(OHFWHG� LQ�0D\�������� WKH�)LUVW�0LQLVWHU�RI�:DOHV�DQG�WKHLU�

&DELQHW� OHDG� WKH�:HOVK� *RYHUQPHQW� DQG� DUH� DFFRXQWDEOH� WR� 6HQHGG� &\PUX�� WKH� :HOVK�

3DUOLDPHQW���

�

7KH�8.¶V�WUDQVLWLRQ�IURP�WKH�(8�DW�WKH�HQG�RI�-DQXDU\������KDG�VLJQLILFDQW�LPSOLFDWLRQV�IRU�

:DOHV�DQG�WKH�:HOVK�*RYHUQPHQW�DQG�RXU�UHODWLRQVKLS�ZLWK�WKH�8.�*RYHUQPHQW�DQG�WKH�RWKHU�

GHYROYHG�JRYHUQPHQWV�FRQWLQXH�WR�HYROYH�QRZ�WKH�8.�LV�RXWVLGH�WKH�(8���$ORQJ�ZLWK�RWKHU�

SXEOLF�ERGLHV�LQ�:DOHV��DOO�RXU�ZRUN�LV�XQGHUSLQQHG�E\�WKH�:HOOEHLQJ�RI�)XWXUH�*HQHUDWLRQV�

$FW��ZKLFK�VHWV�DQ�LQWHUQDWLRQDOO\�UHFRJQLVHG�IUDPHZRUN�IRU�SROLF\�DQG�GHOLYHU\�IRFXVHG�RQ�RXU�

:HOO�EHLQJ�*RDOV�IRU�:DOHV�DQG�ILYH�ZD\V�RI�ZRUNLQJ�ZKLFK�LQFOXGH�LQYROYHPHQW��FROODERUDWLRQ��

SUHYHQWLRQ�DQG�ORQJ�WHUPLVP��

�

:HOVK� 0LQLVWHUV� DUH� VXSSRUWHG� E\� D� FLYLO� VHUYLFH� ZRUNIRUFH� RI� DURXQG� ������ VWDII��

DSSUR[LPDWHO\�KDOI�RI�ZKRP�ZHUH�SUHYLRXVO\�ORFDWHG�LQ�&DUGLII��ZLWK�WKH�UHPDLQGHU�EDVHG�LQ�

:HOVK�*RYHUQPHQW�RIILFHV�DFURVV�:DOHV��1HDUO\�DOO�RXU�VWDII�DUH�QRZ�ZRUNLQJ�UHPRWHO\�DQG�

ZH�H[SHFW� IOH[LEOH�� µVPDUW¶�ZRUNLQJ� WR�EH�SDUW� RI�RXU�RSHUDWLQJ�PRGHO� IRU� WKH� ORQJHU� WHUP� ��

KHOSLQJ�XV�UHGXFH�RXU�HQYLURQPHQWDO�LPSDFW�DQG�DOORZLQJ�XV�WR�ZRUN�ZLWKLQ�WKH�FRPPXQLWLHV�

ZH�VHUYH��7KH�:HOVK�*RYHUQPHQW�KDV�VPDOO�RIILFHV� LQ�/RQGRQ��%UXVVHOV�DQG�DQ�RYHUVHDV�

QHWZRUN�IRU�WUDGH�DQG�LQYHVWPHQW�ZRUN�����

�

7KH� :HOVK� *RYHUQPHQW� LV� DFFRXQWDEOH� WR� WKH� SHRSOH� RI� :DOHV� WKURXJK� WKH� 6HQHGG�

&\PUX�:HOVK�3DUOLDPHQW��(YHU\RQH�ZKR�ZRUNV�DW�WKH�:HOVK�*RYHUQPHQW�LV�MRLQHG�WRJHWKHU�

E\�WKH�VLQJOH�FRPPRQ�SXUSRVH�RI�VXSSRUWLQJ�0LQLVWHUV�WR�EXLOG�D�EHWWHU�:DOHV��:H�DLP�WR�PHHW�

KLJK�VWDQGDUGV�RI�WUDQVSDUHQF\�DQG�RSHQQHVV��DQG�GHPRQVWUDWH�KRQHVW\��REMHFWLYLW\��LQWHJULW\�

DQG�LPSDUWLDOLW\�LQ�HYHU\WKLQJ�ZH�GR��&UHDWLYLW\��IDLUQHVV��SDUWQHUVKLS�DQG�SURIHVVLRQDOLVP�DUH�

RXU�FRUH�YDOXHV��JXLGLQJ�XV� LQ�RXU�GHFLVLRQ�PDNLQJ�DQG�LQ�RXU�LQWHUDFWLRQV�ZLWK�HDFK�RWKHU��

SURYLGLQJ�D�FOHDU�VHW�RI�H[SHFWDWLRQV�WR�GULYH�WKH�RXWFRPHV�ZH�ZDQW�WR�VHH��:H�DOVR�DLP�WR�

FUHDWH�D�ZRUNLQJ�HQYLURQPHQW�ZKLFK�LV�LQQRYDWLYH��VWLPXODWLQJ��VXSSRUWLYH�DQG�UHSUHVHQWDWLYH�

RI�WKH�SHRSOH�ZH�VHUYH���

�



�

���

(TXDOLW\��GLYHUVLW\�DQG�LQFOXVLRQ�DUH�LPSRUWDQW�SULQFLSOHV�RI�WKH�:HOVK�*RYHUQPHQW���:H�DLP�

WR� EH� DQ� H[HPSODU� HPSOR\HU� DQG� RXU� YLEUDQW� GLYHUVLW\� QHWZRUNV� DUH� VXSSRUWHG� E\� VHQLRU�

FKDPSLRQV�� LQFOXGLQJ�DQ�(TXDOLW\�DQG�'LYHUVLW\�&KDPSLRQ�RQ�RXU�PDQDJHPHQW�%RDUG��:H�

KDYH�VHW�DPELWLRXV�GLYHUVLW\�WDUJHWV�WR�LPSURYH�WKH�QXPEHUV�RI�VWDII�ZH�HPSOR\�IURP�XQGHU�

UHSUHVHQWHG�JURXSV��IRU�H[DPSOH��%ODFN��$VLDQ�DQG�0LQRULW\�(WKQLF�FROOHDJXHV�DQG�GLVDEOHG�

VWDII� DW� DOO� OHYHOV� DQG�ZRPHQ� DW� VHQLRU� OHYHOV���:H� DUH� FRPPLWWHG� WR� WKH� VRFLDO�PRGHO� RI�

GLVDELOLW\�DQG� WR�PDNLQJ� UHFUXLWPHQW�DQG�ZRUNSODFH�DGMXVWPHQWV� WR�HQVXUH�HTXDOLW\� IRU�RXU�

GLVDEOHG�FROOHDJXHV��2XU�:RUNIRUFH�(TXDOLW\��'LYHUVLW\�DQG�,QFOXVLRQ�6WUDWHJ\������±������

VHWV�RXW�RXU�LQWHQW�WR�EH�DQ�RUJDQLVDWLRQ�WKDW�IXOO\�UHIOHFWV�WKH�GLYHUVLW\�RI�:DOHV�DW�HYHU\�OHYHO��

LV�DQWL�UDFLVW�DQG�DQWL�GLVFULPLQDWLRQ�RI�DOO�W\SHV���2XU�DQWL�UDFLVW�:DOHV�$FWLRQ�3ODQ�RXWOLQHV�

RXU�FRPPLWPHQW�WR�EXLOGLQJ�DQ�DQWL�UDFLVW�:DOHV��ZKLFK�ZH�FDQ�DOO�EH�SURXG�WR�EHORQJ�WR��DQG�

WKULYH�LQ���

��

7KH�:HOVK�*RYHUQPHQW�LV�D�ELOLQJXDO�RUJDQLVDWLRQ��OHJLVODWLRQ�LV�SURGXFHG�LQ�ERWK�:HOVK�DQG�

(QJOLVK��ZKLFK�KDYH�HTXDO�OHJDO�VWDWXV��:H�IROORZ�VWDWXWRU\�VWDQGDUGV�IRU�WKH�:HOVK�ODQJXDJH�

LQ�SXEOLF�DGPLQLVWUDWLRQ��:H�DUH�FRPPLWWHG�WR�RXU�&\PUDHJ������VWUDWHJ\�DQG�DFKLHYLQJ�RXU�

YLVLRQ�RI�EHFRPLQJ�DQ�H[HPSODU�ELOLQJXDO�RUJDQLVDWLRQ��:H�EHOLHYH�WKH�:HOVK�ODQJXDJH�LV�DQ�

DVVHW�DQG�HQFRXUDJH�DQG�VXSSRUW�DOO�RXU�VWDII�WR�OHDUQ��GHYHORS�DQG�XVH�WKHLU�:HOVK�ODQJXDJH�

VNLOOV�LQ�WKH�ZRUNSODFH��

�

�

�

�

�

�

�

�

�

�

�

�

�

�
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���

�����/HJDO�6HUYLFHV�'HSDUWPHQW�%DFNJURXQG��

��

�L��� /HJDO�6HUYLFHV�'HSDUWPHQW�DQG�LWV�YDOXHV��

��

2YHU�����ODZ\HUV�DQG�VXSSRUW�VWDII�SURYLGH�OHJDO�DGYLFH�DQG�VHUYLFHV�WR�0LQLVWHUV�

DFURVV� DOO�:HOVK� *RYHUQPHQW� &DELQHW� SRUWIROLRV�� � 7KH� 'HSDUWPHQW� DOVR� GLUHFWO\�

VXSSRUWV�WKH�&RXQVHO�*HQHUDO��WKH�ODZ�RIILFHU�ZLWKLQ�WKH�:HOVK�*RYHUQPHQW���

��

7KH�'HSDUWPHQW�FXUUHQWO\�FRPSULVHV���'LYLVLRQV�HDFK�KHDGHG�E\�D�'HSXW\�'LUHFWRU�

DQG�WKH�'LYLVLRQV�FRDOHVFH�LQ�FROOHJLDWH�JURXSV�WKDW�RSHUDWH�WRJHWKHU�WR�GHOLYHU�LQ�

VSHFLILF� VXEMHFW� DUHDV� DQG� DFURVV�0LQLVWHULDO� 3RUWIROLRV�� � 7KH� 'LYLVLRQV� FXUUHQWO\�

FRPSULVH�D� WRWDO�RI���� OHJDO�VXEMHFW� WHDPV�� �7KH�FROOHJLDWH�JURXSV��GLYLVLRQV�DQG�

WHDPV�DUH�����

��

�� &OLPDWH�&KDQJH�&ROOHJLDWH�*URXS��
�

'LYLVLRQ���±�3ODQQLQJ��+RXVLQJ��7UDQVSRUW�DQG�3HRSOH�6DIHW\�

�� 3ODQQLQJ�7HDP�

�� +RXVLQJ�DQG�5HJHQHUDWLRQ�7HDP�

�� 7UDQVSRUW�7HDP��

�� %XLOGLQJ�6DIHW\�7HDP�

�

'LYLVLRQ���±�(QYLURQPHQW��$JULFXOWXUH��)RRG�DQG�)LVKHULHV�

�� $JULFXOWXUH�7HDP��

�� (QYLURQPHQW�7HDP�

�� )RRG�DQG�)LVKHULHV�7HDP��

�

�� /RFDO�*RYHUQPHQW��(GXFDWLRQ��+HDOWK�DQG�:HOO�EHLQJ�
&ROOHJLDWH�*URXS�

�

'LYLVLRQ���±�/RFDO�*RYHUQPHQW��(GXFDWLRQ��:HOVK�/DQJXDJH�DQG�WKH�$UWV�

�

�� (GXFDWLRQ�6FKRROV��&XOWXUH��7RXULVP�DQG�6SRUW�7HDP��

�� (GXFDWLRQ�6FKRROV�DQG�:HOVK�/DQJXDJH�7HDP��

�� (GXFDWLRQ�+(�)(�7HDP�

�� /RFDO�*RYHUQPHQW�7HDP�



�

����

�

'LYLVLRQ���±�+HDOWK�DQG�:HOO�EHLQJ�

�� 6RFLDO�&DUH��&DIFDVV��&,:�DQG�+,:�7HDP��

�� +HDOWK�7HDP��

�� 3ULPDU\�&DUH�DQG�0HQWDO�+HDOWK�7HDP��

�

�� (FRQRP\��&RQVWLWXWLRQ�DQG�6RFLDO�-XVWLFH�&ROOHJLDWH�*URXS�
�

'LYLVLRQ���±�(FRQRP\�DQG�)LQDQFH�

�� (FRQRP\�7HDP��

�� &RPPHUFLDO�3URSHUW\�7HDP���

�� &RPPHUFLDO�7HDP��

�� 7UHDVXU\�DQG�3URFXUHPHQW�7HDP���

�

'LUHFWRU¶V�2IILFH���

'LYLVLRQ���'LUHFWRU¶V�2IILFH�±�&RXQVHO�*HQHUDO��&RQVWLWXWLRQ��6HQHGG�

5HIRUP��(OHFWLRQV�DQG�/LWLJDWLRQ��

�� &RXQVHO�*HQHUDO��&RQVWLWXWLRQ��+XPDQ�5LJKWV��&RPSHWHQFH���-XVWLFH�DQG�

7ULEXQDOV�7HDP��

�� 6HQHGG�5HIRUP�7HDP��

�� 6HQHGG�DQG�/RFDO�*RYHUQPHQW�(OHFWLRQV�7HDP�

�� /LWLJDWLRQ�7HDP��

�

'LYLVLRQ���'LUHFWRU¶V�2IILFH�±�2SHUDWLRQV�DQG�3XEOLF�,QTXLU\�

�� (TXDOLWLHV��+XPDQ�5LJKWV�SROLF\��3URVSHURXV�)XWXUHV�6RFLDO�&RKHVLRQ�DQG�

,QIRUPDWLRQ�/DZ�7HDP�

�� (PSOR\PHQW��6RFLDO�3DUWQHUVKLS��:HOO�EHLQJ�RI�)XWXUH�*HQHUDWLRQ��(WKLFV�

DQG�&RYLG�5HFRYHU\�DQG�5HVWDUW�7HDP��

�

'LYLVLRQ���

�� &RYLG�3XEOLF�,QTXLU\�7HDP��

�

7KHVH�'LYLVLRQV��DQG�WKH�OHJDO�WHDP�SRUWIROLRV��DUH�GHVLJQDWHG�IURP�WLPH�WR�WLPH�E\�

WKH�'LUHFWRU�RI�/HJDO�6HUYLFHV�DQG�PD\�EH�WKH�VXEMHFW�RI�FKDQJH�WR�UHIOHFW�WKH�ZLGHU�

RUJDQLVDWLRQ� RI� WKH� :HOVK� *RYHUQPHQW�� WKH� EXVLQHVV� QHHGV� RI� WKH� RIILFH� RU� WR�

IDFLOLWDWH�SURIHVVLRQDO�GHYHORSPHQW�ZLWKLQ�WKH�RIILFH����

�



�

����

7KH�/HJDO�6HUYLFHV�'HSDUWPHQW�LV�UHVSRQVLEOH�IRU�WKH�GHOLYHU\�RI�DOO�OHJDO�VHUYLFHV�

WR�WKH�:HOVK�*RYHUQPHQW��LQFOXGLQJ�DGYLFH�RQ�FRPSOH[�PDWWHUV�RI�SXEOLF�ODZ��WKH�

SUHSDUDWLRQ�RI� OHJLVODWLRQ�� WKH�GHOLYHU\�RYHUVLJKW�RI�FRPPHUFLDO� OHJDO�VHUYLFHV�DQG�

WKH�KDQGOLQJ�RI�KLJK�SURILOH�OLWLJDWLRQ���

��

'HSXW\�'LUHFWRUV�DVVLVW�DQG�VXSSRUW�WKH�'LUHFWRU�RI�/HJDO�6HUYLFHV�LQ�WKH�SURYLVLRQ��

PDQDJHPHQW�DQG�GHOLYHU\�RI�KLJK�TXDOLW\� OHJDO�DGYLFH�DQG�VHUYLFHV� WR� WKH�:HOVK�

*RYHUQPHQW���7KH�SRVW�ZLOO�EH�SDUW�RI�WKH�6HQLRU�&LYLO�6HUYLFH���<RX�ZLOO�EH�D�PHPEHU�

RI� WKH�0DQDJHPHQW�%RDUG�RI� WKH�/HJDO�6HUYLFHV�'HSDUWPHQW�DQG�\RX�ZLOO� UHSRUW�

GLUHFWO\�WR�WKH�'LUHFWRU�RI�/HJDO�6HUYLFHV���

��

'HSXW\� 'LUHFWRU� SRVWV� DUH� JHQHULF� SRVWV� DQG� VXEMHFW� WR� FKDQJHV� LQ� SRUWIROLR�

UHVSRQVLELOLWLHV� IURP� WLPH� WR� WLPH�� � 7KH� VSHFLILF� SRUWIROLR� WR�ZKLFK� WKH� VXFFHVVIXO�

FDQGLGDWH�ZLOO�EH�LQLWLDOO\�DOORFDWHG�ZLOO�EH�FRQILUPHG�SULRU�WR�WDNLQJ�XS�WKH�SRVW���

��

7KH�/HJDO�6HUYLFHV�'HSDUWPHQW¶V�0DQDJHPHQW�%RDUG�SURYLGHV�VWUDWHJLF�OHDGHUVKLS�

DQG� LV� FROOHFWLYHO\� UHVSRQVLEOH� IRU� GHOLYHULQJ� WKH� GHSDUWPHQW¶V� RUJDQLVDWLRQDO�

REMHFWLYHV��,W�SOD\V�D�NH\�UROH�LQ�HQVXULQJ�WKDW�WKH�GHSDUWPHQW�LV�HTXLSSHG�WR�HQVXUH�

WKH�SURYLVLRQ�RI�OHJDO�DGYLFH�DQG�VXSSRUW�RI�H[FHOOHQW�TXDOLW\��ZKHUH�OHJDO�DQDO\VLV�

LV�REMHFWLYH��ULVN�EDVHG��ZHOO�MXGJHG�DQG�SURSRUWLRQDWH�WR�WKH�WDVN����

�� ��

� �LL��� 6XSSRUWLQJ�WKH�&RXQVHO�*HQHUDO�DQG�0LQLVWHU�IRU�WKH�&RQVWLWXWLRQ�

��

7KH� &RXQVHO� *HQHUDO� IRU� :DOHV� LV� WKH� :HOVK� *RYHUQPHQW¶V� /DZ� 2IILFHU�� � 7KH�

&RXQVHO�*HQHUDO�LV�DOVR�0LQLVWHU�IRU�WKH�&RQVWLWXWLRQ�ZLWKLQ�WKH�:HOVK�*RYHUQPHQW���

7KH�RIILFH�LV�FXUUHQWO\�KHOG�E\�0LFN�$QWRQLZ�06���

,Q� KLV� FDSDFLW\� DV� &RXQVHO� *HQHUDO�� WKH� &RXQVHO� *HQHUDO� DQG� 0LQLVWHU� IRU� WKH�

&RQVWLWXWLRQ��³WKH�&RXQVHO�*HQHUDO´��LV�WKH�:HOVK�*RYHUQPHQW¶V�/DZ�2IILFHU�DQG�LWV�

FKLHI��DXWKRULWDWLYH�OHJDO�DGYLVHU���

7KH�&RXQVHO�*HQHUDO� SURYLGHV� OHJDO� DGYLFH� DQG� VXSSRUW� WR�0LQLVWHUV� RQ� WKH� IXOO�

UDQJH�RI�WKH�:HOVK�*RYHUQPHQW¶V�UHVSRQVLELOLWLHV�LQFOXGLQJ�OHJLVODWLYH�FRPSHWHQFH�

LQ�UHVSHFW�RI�6HQHGG�%LOOV��LQWHUQDWLRQDO�REOLJDWLRQV�DQG�KXPDQ�ULJKWV��7KH�&RXQVHO�

*HQHUDO�RYHUVHHV�:HOVK�*RYHUQPHQW�OLWLJDWLRQ�ERWK�FLYLO�DQG�FULPLQDO��7KH�&RXQVHO�



�
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*HQHUDO�PD\��IURP�WLPH�WR�WLPH��WDNH�RQ�UHVSRQVLELOLW\�IRU�FHUWDLQ�DVSHFWV�RI�OHJDO�

SROLF\�� $� SULQFLSDO� DVSHFW� RI� WKH� UROH� RI� WKH� &RXQVHO� *HQHUDO� LV� WR� XSKROG� DQG�

PDLQWDLQ�WKH�UXOH�RI�ODZ�LQFOXGLQJ�HQVXULQJ�WKDW�OHJLVODWLRQ�PHHWV�WKH�UHTXLUHPHQWV�

RI�JRRG�DQG�HIIHFWLYH� ODZ��7KH�&RXQVHO�*HQHUDO�DOVR�KDV�D�UROH� LQ�SURWHFWLQJ�WKH�

LQWHJULW\�DQG�DFFHVVLELOLW\�RI�WKH�ODZ��LQFOXGLQJ�WKH�µ:HOVK¶�VWDWXWH�ERRN�����

7KH�/HJDO�6HUYLFHV�'HSDUWPHQW�VXSSRUWV�WKH�&RXQVHO�*HQHUDO�DQG�WKH�ZLGHU�:HOVK�

*RYHUQPHQW�DQG�SURYLGHV�DQ�RSSRUWXQLW\�WR�ZRUN�DV�SDUW�RI�D�FRPPLWWHG�DQG�KLJKO\�

VNLOOHG�JURXS�RI�SXEOLF� VHFWRU� ODZ\HUV�DGYLVLQJ� DQG�DVVLVWLQJ�RQ�D� UDQJH�RI�KLJK�

SURILOH�� RIWHQ� QRYHO� DQG� KLJKO\� FRPSOH[� SURMHFWV�� FDVHV� DQG� VLWXDWLRQV�� � 7KH�

'HSDUWPHQW� LV� D� YLEUDQW� OHJDO� HQYLURQPHQW� RSHUDWLQJ� DW� WKH� FXWWLQJ� HGJH� RI� ODZ��

SROLWLFV�DQG�WKH�:HOVK�GHYROXWLRQ�VHWWOHPHQW����

�

����7KH�5ROH�DQG�%DFNJURXQG����

��

����7KHUH�DUH�WZR�'HSXW\�'LUHFWRU�9DFDQFLHV�WKDW�DUH�FXUUHQWO\�DYDLODEOH��'LYLVLRQV���DQG�����

:H�LGHDOO\�UHTXLUH�RQH�UROH�DV�ZHOVK�HVVHQWLDO���

��

:RUNLQJ�WR�WKH�'LUHFWRU�RI�/HJDO�6HUYLFHV�WKH�SRVW�KROGHUV�ZLOO�ZLWKLQ�WKH�'LYLVLRQDO�SRUWIROLR�

DOORFDWHG�DQG�DV�RWKHUZLVH�VSHFLILHG�E\�WKH�'LUHFWRU�IURP�WLPH�WR�WLPH���

��

�� DFW�DV�WKH�VHQLRU�OHJDO�DGYLVRU�UHVSRQVLEOH�IRU�WKH�OHJDO�DGYLFH�WR�0LQLVWHUV�WKH�

&RXQVHO�*HQHUDO�DQG�3ROLF\�'HSDUWPHQWV�RQ�PDWWHUV�IDOOLQJ�ZLWKLQ�D�VSHFLILHG�

/HJDO�'LYLVLRQ�� �7KH�/HJDO�'LYLVLRQ�ZLOO�FRQWDLQ� WHDPV�RI� ODZ\HUV�� �7KH� OHJDO�

SRUWIROLRV� RI� WKH� 'LYLVLRQ� DQG� LWV� WHDPV�ZLOO� EH� VSHFLILHG� E\� WKH� 'LUHFWRU� RQ�

DSSRLQWPHQW�DQG�VXEMHFW�WR�FKDQJH�WKHUHDIWHU����

��

�� RYHUVHH�DQG�EH� UHVSRQVLEOH� IRU� WKH�SUHSDUDWLRQ�RI�DOO�VXERUGLQDWH� OHJLVODWLRQ�

SURGXFHG�ZLWKLQ�WKH�'LYLVLRQ��IRU�WKH�SURGXFWLRQ�RI�LQVWUXFWLRQV�WR�WKH�2IILFH�RI�

WKH�/HJLVODWLYH�&RXQVHO�RQ�SURSRVDOV�IRU�6HQHGG�%LOOV�DQG�IRU�WKH�SURGXFWLRQ�RI�

UHSUHVHQWDWLRQV� WR� :KLWHKDOO� 'HSDUWPHQWV� RU� LQVWUXFWLRQV� WR� WKH� 2IILFH� RI�

3DUOLDPHQWDU\�&RXQVHO�RQ�SULPDU\�OHJLVODWLRQ�SURSRVDOV�DIIHFWLQJ�:DOHV���



�

����

��

�� KDYH�SHUVRQDO�UHVSRQVLELOLW\�IRU�GLIILFXOW�DQG�FRQWURYHUVLDO�OHJDO�PDWWHUV�DULVLQJ�

HLWKHU�ZLWKLQ�WKH�'LYLVLRQ�RU�DV�GLUHFWHG�E\�WKH�'LUHFWRU���

��

�� DVVLVW�DQG�VXSSRUW�WKH�'LUHFWRU��DV�WKH�6ROLFLWRU�WR�WKH�:HOVK�*RYHUQPHQW�� LQ�

WKH� PDQDJHPHQW� DQG� GHOLYHU\� RI� KLJK�TXDOLW\� OHJDO� VHUYLFHV� WR� WKH� :HOVK�

*RYHUQPHQW�� LQ� SDUWLFXODU� WR� KDYH� GLUHFW� PDQDJHULDO� UHVSRQVLELOLW\� IRU� WKH�

RUJDQLVDWLRQ�DQG�SHUIRUPDQFH�RI�WKH�7HDPV���

��

�� JLYH�SXUSRVH�DQG�VWUDWHJLF�GLUHFWLRQ�WR�WKH�RUJDQLVDWLRQ�DQG�GHOLYHU\�RI� OHJDO�

VHUYLFHV� WR� WKH� :HOVK� *RYHUQPHQW� �LQFOXGLQJ� DV� UHTXLUHG� OLDLVRQ� ZLWK�

RXWVRXUFHG�OHJDO�DGYLFH�DQG�VHUYLFHV��IRFXVLQJ�RQ�GHOLYHU\�DQG�ZLWK�D�YLHZ�WR�

REWDLQLQJ�YDOXH�IRU�PRQH\�DQG�FOLHQW�VDWLVIDFWLRQ���

��

�� WR� EH� D� PHPEHU� RI� WKH� /HJDO� 6HUYLFHV� 0DQDJHPHQW� %RDUG� DQG� WR� EH�

UHVSRQVLEOH� IRU� VXFK�PDQDJHPHQW� UHVSRQVLELOLWLHV�ZLWKLQ� WKH�'HSDUWPHQW� DV�

PD\�EH�DOORFDWHG�IURP�WLPH�WR�WLPH�E\�WKH�'LUHFWRU����

��

����.H\�5HVSRQVLELOLWLHV���

��

� �L��� /HJDO��

7KURXJK� SHUVRQDO� SURIHVVLRQDO� SHUIRUPDQFH�� DQG� WKURXJK� WKH�PDQDJHPHQW� RI� WKH�

'LYLVLRQ��WR�HQVXUH��RQ�WKRVH�PDWWHUV�IDOOLQJ�ZLWKLQ�WKH�SRUWIROLR�RI�WKH�'LYLVLRQ�DQG�RQ�

VXFK�RWKHU�PDWWHUV�DV�PD\�EH�DVVLJQHG�E\�WKH�'LUHFWRU�RI�OHJDO�6HUYLFHV�IURP�WLPH�WR�

WLPH����

��

�� WKH� SURYLVLRQ� RI� FOHDU�� FRKHUHQW�� DXWKRULWDWLYH� DQG� WLPHO\� OHJDO� DGYLFH� DQG�

VHUYLFHV� RI� H[FHOOHQW� TXDOLW\� WR� WKH� :HOVK� *RYHUQPHQW�� VXFK� DGYLFH� DQG�

VHUYLFHV� WR� EH� ZHOO� MXGJHG�� REMHFWLYH� DQG� SURSRUWLRQDWH� DQG� LQFOXGLQJ� DQ�

DSSURSULDWH�DQDO\VLV�RI�OHJDO�ULVN���

��

�� WKH�SURYLVLRQ�RI�SHUVRQDO�OHJDO�DGYLFH�DQG�VXSSRUW�DV�UHTXLUHG���

��



�
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�� WKH�SURYLVLRQ�RI� WLPHO\�DQG�HIIHFWLYH� OHJDO�VXSSRUW�RI�H[FHOOHQW�TXDOLW\� WR� WKH�

IRUPXODWLRQ� DQG� GHOLYHU\� RI� UHOHYDQW� %LOOV� ZLWKLQ� WKH� :HOVK� *RYHUQPHQW�

OHJLVODWLYH� SURJUDPPH�� LQFOXGLQJ� WKH� SURYLVLRQ� RI� ZHOO�MXGJHG� DQG�

SURSRUWLRQDWH�LQVWUXFWLRQV�WR�WKH�2IILFH�RI�/HJLVODWLYH�&RXQVHO�DQG�WKH�SURYLVLRQ�

RI�ZHOO�MXGJHG�SURSRUWLRQDWH�ULVN�EDVHG�OHJLVODWLYH�FRPSHWHQFH�UHSRUWV�WR�WKH�

&RXQVHO�*HQHUDO����

��

�� WKH�WLPHO\�DQG�HIIHFWLYH�SURGXFWLRQ�RI�:HOVK�*RYHUQPHQW�UHOHYDQW�VXERUGLQDWH�

OHJLVODWLRQ��VXFK�VXERUGLQDWH�OHJLVODWLRQ�WR�EH�SURGXFHG�ELOLQJXDOO\��WKRXJK�WKLV�

SRVW�LWVHOI�GRHV�QRW�UHTXLUH�:HOVK�ODQJXDJH�VNLOOV���PLQGIXO�RI�WKH�UHDGHU�DQG�

WKH�VWDWXWH�ERRN��DQG�GUDIWHG�LQ�SODLQ�DQG�VLPSOH�ODQJXDJH���

��

�� WKH� WLPHO\� DQG� HIIHFWLYH� SURGXFWLRQ� RI� LQVWUXFWLRQV� RU� OHJDO� FRPPHQWDU\� RQ�

UHOHYDQW�3DUOLDPHQWDU\�%LOOV�KDYLQJ�:HOVK�FRQWHQW��VXFK�VXSSRUW�WR�EH�VRXQG��

UREXVW� DQG� GHVLJQHG� WR� IDFLOLWDWH� WKH� DFKLHYHPHQW� RI� :HOVK� *RYHUQPHQW�

LQWHUHVWV���

��

�� ZKHQ�UHOHYDQW�WR�PDWWHUV�DVVLJQHG�WR�WKH�'HSXW\�'LUHFWRU��WKH�SURYLVLRQ�DQG�RU�

RYHUVLJKW� RI� WLPHO\� DQG� HIIHFWLYH� FRPPHUFLDO� OHJDO� DGYLFH� DQG� VHUYLFHV� RI�

H[FHOOHQW� TXDOLW\� WR� WKH� :HOVK� *RYHUQPHQW�� LQFOXGLQJ� WKH� SURYLVLRQ� DQG�RU�

RYHUVLJKW� RI� FRPPHUFLDO� DJUHHPHQWV� DQG� SURSHUW\� DJUHHPHQWV� LQ� WKH�

GLVFKDUJH�RI�:HOVK�*RYHUQPHQW�IXQFWLRQV����

�

�� ZKHQ� UHOHYDQW� WR� PDWWHUV� DVVLJQHG� WR� WKH� 'HSXW\� 'LUHFWRU� WKH� WLPHO\� DQG�

HIIHFWLYH� FRQGXFW� DQG�RU� RYHUVLJKW� RI� OLWLJDWLRQ� DQG� RWKHU� OHJDO� SURFHHGLQJV�

LQYROYLQJ� RU�DIIHFWLQJ� WKH�:HOVK�*RYHUQPHQW�� VXFK� VXSSRUW� WR� EH�PDQDJHG�

DFWLYHO\� DQG� HIIHFWLYHO\�� ILUPO\� JURXQGHG� LQ� D� WKRURXJK� XQGHUVWDQGLQJ� RI�

UHOHYDQW� FRXUW�WULEXQDO� UXOHV� DQG� SUDFWLFH�� DGKHULQJ� WR� DQ\� UHOHYDQW� :HOVK�

*RYHUQPHQW�SROLF\�RU�FRGH��DQG�XQGHUWDNHQ�LQ�D�VRXQG��SURSRUWLRQDWH�DQG�ULVN�

EDVHG�PDQQHU����



�
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�� WKH� SURYLVLRQ�� ZKHUH� UHTXLUHG�� RI� DQ� LQWHOOLJHQW� FOLHQW� IXQFWLRQ� WR� WKH�:HOVK�

*RYHUQPHQW� LQ�UHODWLRQ�WR�DQ\�UHOHYDQW�RXWVRXUFHG�VSHFLDOLVW� OHJDO�DGYLFH�RU�

VHUYLFH���

��

�LL���.H\�5HODWLRQVKLSV��

�� 7KH�PDLQWHQDQFH�RI�VWURQJ�DQG�HIIHFWLYH�SHUVRQDO�DQG�'LYLVLRQDO�UHODWLRQVKLS�ZLWK�

WKH�&RXQVHO�*HQHUDO�HQVXULQJ�OHJDO�VXSSRUW�DQG�DVVXUDQFH�DUUDQJHPHQWV����

��

�� 7KH� PDLQWHQDQFH� RI� VWURQJ� DQG� HIIHFWLYH� SHUVRQDO� DQG� 'LYLVLRQDO� ZRUNLQJ�

UHODWLRQVKLSV�ZLWK�UHOHYDQW�:HOVK�*RYHUQPHQW�*URXSV�DQG�'HSDUWPHQWV��LQFOXGLQJ�

WKH� PDLQWHQDQFH� RI� HIIHFWLYH� EXVLQHVV� SODQQLQJ� DUUDQJHPHQWV� WR� HQVXUH� WKDW�

UHVRXUFHV�DUH�IRFXVHG�RQ�:HOVK�*RYHUQPHQW�SULRULWLHV���

��

�LLL���2UJDQLVDWLRQDO��

�� 7KH�SURYLVLRQ�RI�D�VWURQJ�DQG�HIIHFWLYH�FRQWULEXWLRQ�WR�WKH�PDQDJHPHQW�RI�WKH�/HJDO��

6HUYLFHV� 'HSDUWPHQW� DQG� WR� WKH� ZLGHU� FRUSRUDWH� PDQDJHPHQW� RI� WKH� :HOVK�

*RYHUQPHQW�� WDNLQJ� SDUW� LQ� PDQDJHPHQW� RU� FRUSRUDWH� DFWLYLWLHV� DV� PD\� EH�

GHVLJQDWHG�IURP�WLPH�WR�WLPH���

�� 7KH�GHYHORSPHQW�DQG�HPEHGGLQJ�ZLWKLQ�WKH�'LYLVLRQ�RI�WKH�VWUDWHJLF�YLVLRQ�IRU�WKH�

'HSDUWPHQW���

�� /HDGHUVKLS�WR�DOO�VWDII�ZRUNLQJ�ZLWKLQ�WKH�'LYLVLRQ���

�� 7KH�GHYHORSPHQW�DQG�PDLQWHQDQFH�RI�D� FXOWXUH�RI�H[FHOOHQFH� LQ� WKH�GHOLYHU\�RI�

OHJDO�VXSSRUW�DQG�VHUYLFHV��H[SUHVVHG�WKURXJK�FRQVLVWHQW�SDWWHUQV�RI�SHUIRUPDQFH�

ZKLFK�DUH�REMHFWLYH��ULVN�EDVHG��ZHOO�MXGJHG�DQG�SURSRUWLRQDWH� WR�WKH�WDVN�EHLQJ�

DGGUHVVHG���

�� 7KH�SURPRWLRQ�RI�D�FXOWXUH�ZKLFK�LV�SURDFWLYH�DQG�FXVWRPHU�IDFLQJ��ZLWKLQ�ZKLFK�

ULVN�LV�PDQDJHG�ZLWK�FRQILGHQFH���

�� 7KH� SURPRWLRQ� RI� DQ� RSHQ� DQG� LQFOXVLYH� ZRUNLQJ� HQYLURQPHQW�� HQFRXUDJLQJ�

GLYHUVLW\�DQG�IOH[LEOH�SDWWHUQV�RI�ZRUNLQJ���



�

����

��

����3HUVRQ�6SHFLILFDWLRQ��

��

3URIHVVLRQDO�4XDOLILFDWLRQV�DQG�([SHULHQFH��

��

�� $SSOLFDQWV�PXVW�EH�DQ�H[SHULHQFHG�ODZ\HU�TXDOLILHG�DV�D�6ROLFLWRU�RU�%DUULVWHU�HQWLWOHG�

WR�SUDFWLFH�LQ�(QJODQG�DQG�:DOHV���

�� $SSOLFDQWV�PXVW�EH�DEOH� WR�VKRZ�HYLGHQFH�RI�D�VLJQLILFDQW�DQG�SURYHQ� WUDFN� UHFRUG�

ZRUNLQJ� VXFFHVVIXOO\� LQ� *RYHUQPHQW� RU� RWKHU� FRPSOH[� SXEOLF� DQG�RU� SULYDWH� VHFWRU�

RUJDQLVDWLRQ���

�� $SSOLFDQWV�PXVW� EH� DEOH� WR� VKRZ�HYLGHQFH�RI� VLJQLILFDQW� SUDFWLFDO� SRVW� TXDOLILFDWLRQ�

H[SHULHQFH�LQ�SXEOLF�ODZ�SUDFWLFH�DUHDV���

/HDGHUVKLS�DQG�3HRSOH�0DQDJHPHQW��

��

�� &RPPLWWHG�WR�FKDPSLRQLQJ�DQG�PDLQVWUHDPLQJ�HTXDOLW\�DQG�GLYHUVLW\���

��

�� 7KH�DELOLW\�WR�OHDG��PRWLYDWH�DQG�PDQDJH�D�WHDP�ZLWK�DJLOLW\�DQG�LPDJLQDWLRQ���

�� 7KH�DELOLW\�WR�PDQDJH�FKDQJH�HIIHFWLYHO\��EXLOGLQJ�HQJDJHPHQW�DQG�VKDUHG�

RZQHUVKLS�RI�RXWFRPHV���

�� 7KH�DELOLW\�WR�JLYH�DXWKRULWDWLYH�ULVN�EDVHG�DGYLFH�WKDW�FRPPDQGV�FRQILGHQFH���,Q�

LGHQWLI\LQJ�OHJDO�ULVN��WKH�DELOLW\�WR�FRQVWUXFWLYHO\�HQJDJH�LQ�KRZ�EHVW�WKH�OHJDO�ULVN�

PLJKW�EH�PDQDJHG�WR�DFKLHYH�*RYHUQPHQW�REMHFWLYHV���

7KH�DELOLW\�WR�ZRUN�FROODERUDWLYHO\��EXLOGLQJ�WUXVW�DQG�FRQILGHQFH�ZLWK�FROOHDJXHV��

LQFOXGLQJ�WKH�DELOLW\�WR�ZRUN�HIIHFWLYHO\�ZLWK�H[WHUQDO�ODZ\HUV�WR�HQVXUH�GHOLYHU\�RI�

REMHFWLYHV�DQG�YDOXH�IRU�PRQH\���

6WUDWHJ\��

��

�� 7KH�DELOLW\�WR�GHYHORS�DQG�LPSOHPHQW�VROXWLRQV�WR�FKDOOHQJLQJ�DQG�FRPSOH[�SUREOHPV���

�� 7KH�DELOLW\�WR�EH�FUHDWLYH�DQG�LQQRYDWLYH� LQ�WKH�SURYLVLRQ�RI�OHJDO�VXSSRUW�WR�DFKLHYH�

VWUDWHJLF�REMHFWLYHV���



�

����

�� 7KH� DELOLW\� WR� GHYHORS� DQG� PDLQWDLQ� D� FXOWXUH� RI� H[FHOOHQFH� DQG� FRQWLQXRXV�

LPSURYHPHQW���

5HVLOLHQFH�DQG�3HUVRQDO��

��

�� 7KH�DELOLW\�WR�GHPRQVWUDWH�VWURQJ�SHUVRQDO�DQG�SURIHVVLRQDO�LQWHJULW\���

�� 7KH�DELOLW\�WR�PDLQWDLQ�UHVLOLHQFH�XQGHU�SUHVVXUH�LQ�D�IDVW�PRYLQJ�ZRUNLQJ�HQYLURQPHQW��

DQG�WR�FRQWULEXWH�WR�D�UHVLOLHQW�RUJDQLVDWLRQ�DQG�FXOWXUH�ZKHUH�ZHOOEHLQJ�LV�SULRULWLVHG���

/HJDO�6NLOOV��

��

�� 7KH�DELOLW\�WR�VKRZ�H[FHOOHQW�NQRZOHGJH�RI�FRQVWLWXWLRQDO�DQG�DGPLQLVWUDWLYH�ODZ�ZLWK�D�

ZHOO� GHYHORSHG� XQGHUVWDQGLQJ� RI� GHYROXWLRQ�� KXPDQ� ULJKWV� ODZ� DQG� RQH� RU� PRUH�

SUDFWLFH�DUHD�V��IDOOLQJ�ZLWKLQ�GHYROYHG�FRPSHWHQFH���

$Q�DZDUHQHVV��XQGHUVWDQGLQJ�DQG�DELOLW\�WR�PDNH�HIIHFWLYH�OHJDO�FRQWULEXWLRQV�WRZDUGV���

��

�� &RPPHUFLDO�DUUDQJHPHQWV�DQG�GHYHORSPHQWV�LQ�D�*RYHUQPHQW�FRQWH[W���

�� ,QIRUPDWLRQ�ODZ���

�� 7KH�GHYHORSPHQW�DQG�LQWHUSUHWDWLRQ�RI�SULPDU\�OHJLVODWLRQ���

�� 7KH�GHYHORSPHQW�DQG�LQWHUSUHWDWLRQ�RI�VWDWXWRU\�LQVWUXPHQWV�DQG�WKHLU�OHJDO�VWDWXV��

�� 'RPHVWLF�FLYLO�OLWLJDWLRQ�UXOHV�DQG�SURFHGXUHV��LQ�SDUWLFXODU�$GPLQLVWUDWLYH�&RXUW����

�� 3URVHFXWLRQV��

�� 3XEOLF�SURFXUHPHQW�DQG�FRPPHUFLDO�WUDQVDFWLRQV��

�� 5HJXODWRU\�UHJLPHV��

��

$�VHQLRU�SRVW�RI�WKLV�VLJQLILFDQFH�UHTXLUHV�FRPSHWHQF\�DJDLQVW�WKH�IXOO�UDQJH�RI�OHDGHUVKLS�

DQG�6&6�FRUH�VNLOOV�LGHQWLILHG�IRU�6HQLRU�&LYLO�6HUYDQWV�DV�SDUW�RI�WKH�&LYLO�6HUYLFH�6XFFHVV�

3URILOHV�IUDPHZRUN�WR�/HYHO���DQG�DOVR�WKRVH�UHTXLUHG�E\�WKH�/HJDO�3URIHVVLRQDO�6NLOOV� IRU�

*/6�'HSXW\�'LUHFWRUV���ERWK�DW��$33(1',;�&�����

�

�

�



�

����

$OO�&LYLO�6HUYDQWV�DUH�H[SHFWHG�WR�FRQGXFW�WKHPVHOYHV�LQ�DFFRUGDQFH�ZLWK�WKH�&LYLO�6HUYLFH�

&RGH��D�FRS\�RI�ZKLFK�FDQ�EH�IRXQG�DW�$33(1',;�%���

��

:HOVK�/DQJXDJH��

��

7KH�:HOVK�*RYHUQPHQW�LV�D�ELOLQJXDO�RUJDQLVDWLRQ��OHJLVODWLRQ�LV�SURGXFHG�LQ�ERWK�ODQJXDJHV�

DQG�ERWK�ODQJXDJHV�KDYH�HTXDO�OHJDO�VWDWXV��7KH�'HSXW\�'LUHFWRU�PXVW�VKRZ�DQ�DSSUHFLDWLRQ�

RI� ELOLQJXDOLVP� DQG� VKDUH� RXU� FRPPLWPHQW� WR� SURPRWLQJ� DSSURSULDWH� XVH� RI� WKH� :HOVK�

ODQJXDJH��:H�HQFRXUDJH�DQG�VXSSRUW�VWDII�WR�OHDUQ�:HOVK�LI�WKH\�GR�QRW�DOUHDG\�GR�VR���$V�LV�

WKH�FDVH�LQ�UHVSHFW�RI�RWKHU�UHTXLUHPHQWV��UHDVRQDEOH�DGMXVWPHQWV�FDQ�EH�GLVFXVVHG��

�

�

���+RZ�WR�$SSO\��

��

:H� ZHOFRPH� DSSOLFDWLRQV� LQ�:HOVK� DQG� (QJOLVK�� � $SSOLFDWLRQV� LQ� HLWKHU� ODQJXDJH� ZLOO� EH�

WUHDWHG� DV� HTXLWDEO\� DV� SRVVLEOH�� LQFOXGLQJ� WKH� RSSRUWXQLW\� WR� XQGHUWDNH� SDUW� RI� \RXU�

DVVHVVPHQW�IRU�WKLV�SRVW�LQ�:HOVK��7KH�DSSOLFDWLRQ�IRUP�ZLOO�DVN�\RX�WR�FRQILUP�\RXU�SUHIHUUHG�

ODQJXDJH�IRU�DVVHVVPHQW���$SSOLFDWLRQV�LQ�:HOVK�ZLOO�EH�WUDQVODWHG�LQWR�(QJOLVK�SULRU�WR�VLIW��

$SSOLFDWLRQV�VKRXOG�EH�VXEPLWWHG�YLD�WKH�:HOVK�*RYHUQPHQW�RQ�OLQH�V\VWHP�DQG�VXEPLWWHG�

QR�ODWHU�WKDQ�PLGGD\�RQ���-XQH�������7R�DSSO\��\RX�ZLOO�EH�DVNHG�WR�UHJLVWHU�IRU�DQ�DFFRXQW�

RQ�WKH�RQOLQH�V\VWHP�XVLQJ�DQ�HPDLO�DGGUHVV���,W�LV�UHFRPPHQGHG�WKDW�\RX�VHOHFW�DQ�HPDLO�

DGGUHVV�WR�ZKLFK�RQO\�\RX�KDYH�DFFHVV��DV�WKLV�ZLOO�EH�RXU�PDLQ�PHWKRG�RI�FRPPXQLFDWLRQ�

ZLWK�\RX�UHJDUGLQJ�WKH�VHOHFWLRQ�SURFHVV���

��

,I� \RX� KDYH� DQ� LPSDLUPHQW� ZKLFK� ZRXOG� SUHYHQW� \RX� IURP� DSSO\LQJ� RQ� OLQH�� SOHDVH� HPDLO�

6&65HFXLWPHQW#JRY�ZDOHV� WR� UHTXHVW� DQ� DOWHUQDWLYH� IRUPDW�� RU� WR� UHTXHVW� D� UHDVRQDEOH�

DGMXVWPHQWV�UHODWHG�WR�LPSDLUPHQW�LQ�RUGHU�WR�VXEPLW�\RXU�DSSOLFDWLRQ���

�

1DPH�)UHH�5HFUXLWPHQW�

<RXU�QDPH�VKRXOG�EH�UHPRYHG�IURP�\RXU�&9�DQG�SHUVRQDO�VWDWHPHQW�ZKHQ�\RX�VXEPLW�

\RXU�DSSOLFDWLRQ��

�

$V�SDUW�RI�WKH�UHFUXLWPHQW�SURFHVV��\RX�ZLOO�EH�DVNHG�WR�SURYLGH�WKH�IROORZLQJ����



�

����

��

�� $�FRPSOHWHG�RQ�OLQH�DSSOLFDWLRQ�IRUP��

�� �$Q� XS�WR�GDWH� &9� VHWWLQJ� RXW� \RXU� FDUHHU� KLVWRU\� ZLWK� NH\� UHVSRQVLELOLWLHV� DQG�

DFKLHYHPHQWV���

�� 
$� SHUVRQDO� VWDWHPHQW� RI� QR� ORQJHU� WKDQ� WZR� VLGHV� RI� $��H[SODLQLQJ� KRZ� \RXU�

SURIHVVLRQDO�TXDOLILFDWLRQV��VNLOOV��TXDOLWLHV�DQG�H[SHULHQFH�DUH�VXLWDEOH�IRU�WKHVH�UROHV�

DQG��LQ�SDUWLFXODU��KRZ�\RX�PHHW�WKH�SHUVRQ�VSHFLILFDWLRQ��$Q\�LQIRUPDWLRQ�VXEPLWWHG�

LQ�\RXU�3HUVRQDO�6WDWHPHQW�LQ�H[FHVV�RI�WZR�SDJHV��ZLOO�QRW�EH�FRQVLGHUHG�E\�WKH�

SDQHO���

�� &RPSOHWHG�(TXDOLW\�DQG�'LYHUVLW\�PRQLWRULQJ�LQIRUPDWLRQ���

�

'LYHUVLW\�LQIRUPDWLRQ�

7KH�:HOVK�*RYHUQPHQW�LV�FRPPLWWHG�WR�DFKLHYLQJ�D�ZRUNIRUFH�WKDW�UHIOHFWV�WKH�VRFLHW\�LW�

VHUYHV��DW�DOO�OHYHOV�LQFOXGLQJ�WKH�PRVW�VHQLRU��<RX�ZLOO�EH�DVNHG�WR�FRQILUP�VRPH�GLYHUVLW\�

LQIRUPDWLRQ�RQ�\RXU�DSSOLFDWLRQ�IRUP���&ROOHFWLQJ�WKLV�LQIRUPDWLRQ�HQDEOHV�XV�WR�LGHQWLI\�

ZKHWKHU�ZH�DUH�UHFUXLWLQJ�IURP�WKH�ZLGHVW�SRVVLEOH�SRRO�RI�WDOHQW�DQG�FKHFN�WKDW�DOO�JURXSV�

DUH�EHLQJ�WUHDWHG�IDLUO\�WKURXJKRXW�WKH�SURFHVV��7KLV�IRUP�ZLOO�QRW�EH�GLVFORVHG�WR�DQ\RQH�

LQYROYHG�LQ�DVVHVVLQJ�\RXU�DSSOLFDWLRQ��,I�\RX�GR�QRW�ZLVK�WR�SURYLGH�D�UHVSRQVH�WR�D�

SDUWLFXODU�TXHVWLRQ��\RX�VKRXOG�FRPSOHWH�WKH�µ3UHIHU�QRW�WR�VD\¶�RSWLRQ��<RX�ZLOO�QRW�EH�DEOH�

WR�VXEPLW�\RXU�DSSOLFDWLRQ�LI�\RX�OHDYH�DQ\�RI�WKH�TXHVWLRQV�XQDQVZHUHG��

�

4XHVWLRQV�DQG�LQIRUPDO�GLVFXVVLRQ��

,I�\RX�ZRXOG� OLNH� WR�GLVFXVV� WKLV�UROH� IXUWKHU�LQ�DGYDQFH�RI�\RXU�DSSOLFDWLRQ��SOHDVH�FRQWDFW�

6&65HFUXLWPHQW#JRY�ZDOHV���

�

2QOLQH�WHFKQLFDO�SUREOHPV���

3OHDVH�HPDLO�6&65HFUXLWPHQW#JRY�ZDOHV��

��

� �
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����

������6HOHFWLRQ�3URFHVV����

7LPHWDEOH���

�� 7KH�FORVLQJ�GDWH�IRU�DSSOLFDWLRQV�LV���-XQH�������$OO�DSSOLFDWLRQV�ZLOO�EH�DFNQRZOHGJHG�

DQG�FRQVLGHUHG�E\�WKH�VHOHFWLRQ�SDQHO���

�� 6KRUWOLVWLQJ�PHHWLQJ�ZLOO�EH�KHOG����-XQH���������

��

6KRUW�OLVWHG�FDQGLGDWHV�ZLOO�EH�UHTXLUHG�WR�XQGHUWDNH�WKH�IROORZLQJ���

��

$VVHVVPHQWV���

$� OHDGHUVKLS� DVVHVVPHQW�� ZKLFK� ZLOO� LQYROYH� D� VHULHV� RI� RQ�OLQH� SV\FKRPHWULF� WHVWV� ZLOO�

LQFOXGH� D� GLVFXVVLRQ� ZLWK� D� SV\FKRORJLVW� WR� H[SORUH� OHDGHUVKLS� FDSDELOLW\� DQG� SHUVRQDO�

UHVLOLHQFH��<RX�ZLOO�UHFHLYH�D�OLQN�WR�WKHVH�RQ�OLQH�WHVWV�ZLWKLQ����ZRUNLQJ�GD\V�IURP�WKH�

VKRUWOLVWLQJ�PHHWLQJ����

��

6WDII�(QJDJHPHQW�([HUFLVH�±�:HHN�FRPPHQFLQJ����-XQH��������IXUWKHU�GHWDLOV�WR�IROORZ�WR�

VKRUW�OLVWHG�FDQGLGDWHV���7KLV�H[HUFLVH�ZLOO�EH�KHOG�UHPRWHO\�YLD�0LFURVRIW�7HDPV�

%ULHILQJV���6KRUWOLVWHG�FDQGLGDWHV�ZLOO�EH�RIIHUHG�WKH�RSSRUWXQLW\�IRU�DQ�LQIRUPDO�GLVFXVVLRQ�

DERXW�WKH�UROH�ZLWK�+HOHQ�/HQWOH�'LUHFWRU�RI�/HJDO�6HUYLFHV�����

)LQDO�LQWHUYLHZV�DQG�SUHVHQWDWLRQV��WKHVH�DUH�VFKHGXOHG�WR�WDNH�SODFH�ZHHN�FRPPHQFLQJ�

���-XO\��������7KHVH�ZLOO�WDNH�SODFH�IDFH�WR�IDFH�DW�WKH�&DWKD\V�3DUN�2IILFH�LQ�&DUGLII��7KH�

LQWHUYLHZ�ZLOO� ODVW�DURXQG���KRXU�DQG����PLQXWHV��7KH�3DQHO�ZLOO� UHFHLYH� IHHGEDFN�RQ�\RXU�

SV\FKRPHWULF�WHVWV�DQG�VWDII�HQJDJHPHQW�H[HUFLVH�EHIRUH�\RX�DUH�LQWHUYLHZHG���<RXU�LQWHUYLHZ�

ZLOO�FRQVLGHU�KRZ�\RXU�VNLOOV�DQG�H[SHULHQFH�DV�RXWOLQHG�LQ�\RXU�&9�DQG�SHUVRQDO�VWDWHPHQW�

PHHW�WKH�UHTXLUHPHQWV�RI�WKH�UROH��&DQGLGDWHV�ZLOO�EH�JLYHQ�WKH�SUHVHQWDWLRQ�WRSLF����PLQXWHV�

EHIRUH�LQWHUYLHZ��3OHDVH�QRWH�WKDW�SUHVHQWDWLRQV�DUH�WR�EH�GHOLYHUHG�ZLWKRXW�WKH�XVH�RI�KDQG�

RXWV� RU� HOHFWURQLF� GHYLFHV� XQOHVV� DV� SDUW� RI� D� UHDVRQDEOH� DGMXVWPHQW�� KRZHYHU�� \RX� DUH�

ZHOFRPH�WR�XVH�SURPSW�FDUGV���

�

��

�

�
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7KH�6HOHFWLRQ�SDQHO�LV�DV�IROORZV����

��

�� 3HWHU�.HQQHG\��'LUHFWRU�RI�+5��

�� +HOHQ�/HQWOH��'LUHFWRU�RI�/HJDO�6HUYLFHV��:HOVK�*RYHUQPHQW���

�� 6LRQHG�(YDQV��'LUHFWRU�RI�%XVLQHVV�DQG�WKH�5HJLRQV��

��

�

%LRJUDSKLHV�IRU�WKH�VHOHFWLRQ�SDQHO���

�

3HWHU�.HQQHG\�

�

��

0\�FXUUHQW�UROH�LV�'LUHFWRU��&RUSRUDWH�6HUYLFHV�DW�WKH�:HOVK�*RYHUQPHQW��

�

,� MRLQHG�:HOVK�*RYHUQPHQW�LQ������KDYLQJ�ZRUNHG�IRU�VHYHUDO�\HDUV�ZLWKLQ�WKH�0LQLVWU\�RI�

'HIHQFH��,�VSHQW���\HDUV�LQ�WKH�5$)�ZLWKLQ�DLUFUDIW�PDLQWHQDQFH�DQG�WHFKQLFDO�WUDLQLQJ�UROHV��

�

,�DP�D�+5�SURIHVVLRQDO�ZLWK�PDQ\�\HDUV¶�H[SHULHQFH�RI�ERWK�RSHUDWLRQDO�DQG�VWUDWHJLF�+XPDQ�

5HVRXUFHV�WRJHWKHU�ZLWK�H[SHULHQFH�RI�,&7��+HDOWK�DQG�6DIHW\��)DFLOLWLHV�0DQDJHPHQW�DQG�

(PHUJHQF\�3ODQQLQJ�×�

�

,�DOVR�KDYH�DGGLWLRQDO�UHVSRQVLELOLWLHV�DV�/HDG�6SRQVRU�IRU�:HOVK�*RYHUQPHQW�6SRQVRUHG�

%RGLHV�DQG��DV�WKH�6HQLRU�,QIRUPDWLRQ�5LVN�2ZQHU��

�

,�DP�PDUULHG�WR�-HQQ\�DQG�KDYH�WZR�JURZQ�XS�FKLOGUHQ�DQG�WKUHH�*UDQGGDXJKWHUV��-HQQ\�

ZDV�GLDJQRVHG���\HDUV�DJR�ZLWK�0XOWLSOH�6FOHURVLV�� WKH�RUJDQLVDWLRQ� KDV�EHHQ� LQFUHGLEO\�

VXSSRUWLYH�DQG�IOH[LEOH�LQ�KHOSLQJ�PH�WR�DFKLHYH�DQ�HIIHFWLYH�EDODQFH�EHWZHHQ�EHLQJ�D�6HQLRU�

&LYLO�6HUYDQW�DQG�D�FDUHU��

�

� �



�

����

+HOHQ�/HQWOH���

�

�
��

,�DP�'LUHFWRU�RI�/HJDO�6HUYLFHV�DW�WKH�:HOVK�*RYHUQPHQW�DQG�KDYH�EHHQ�LQ�WKH�UROH�VLQFH�

������,�DP�DOVR�+HDG�RI�WKH�/HJDO�3URIHVVLRQ�IRU�:HOVK�*RYHUQPHQW��,�ZDV�SUHYLRXVO\�'HSXW\�

'LUHFWRU�RI�/HJDO�6HUYLFHV�DQG�ZRUNHG�IRU�WKH�:HOVK�*RYHUQPHQW�LQ�&DUGLII�IRU�RYHU����\HDUV�

MRLQLQJ�WKH�RUJDQLVDWLRQ�DV�D�*UDGH���WHDP�ODZ\HU���0\����\HDU�OHJDO�FDUHHU�KDV�PRVWO\�EHHQ�

LQ�WKH�SXEOLF�VHFWRU�LQ�:DOHV�DGYLVLQJ�LQ�VWDWXWRU\�IUDPHZRUNV��,Q�WKH�����V�,�ZRUNHG�IRU���

ODUJH� ORFDO� DXWKRULWLHV� LQ�:DOHV�ZRUNLQJ�ZLWK� VHQLRU� ORFDO� DXWKRULW\� RIILFHUV� DQG�PHPEHUV�

DFURVV�DOO�ORFDO�DXWKRULW\�VWDWXWRU\�IXQFWLRQV��+DYLQJ�D�UHDO�LQWHUHVW�LQ�SXEOLF�VHFWRU�GHOLYHU\�

DQG�GHOLYHU\�RI�OHJDO�DGYLFH�LQ�D�VWDWXWRU\�IUDPHZRUN�,�EHOLHYH�LQ�WKH�UHDO�GLIIHUHQFH�WKDW�VRXQG�

DQG�SUDJPDWLF�OHJDO�DGYLFH�FDQ�PDNH�WR�GHOLYHU\�RI�SXEOLF�VHUYLFHV�����

�

,�KDYH�DGYLVHG�:HOVK�*RYHUQPHQW�0LQLVWHUV�DERXW�SROLF\�DQG�WKH�GHYHORSPHQW�RI�OHJLVODWLRQ�

DFURVV�PDQ\�GLIIHUHQW�SRUWIROLRV�IURP�ORFDO�JRYHUQPHQW�WR�FXOWXUH�DQG�HFRQRPLF�GHYHORSPHQW�

DQG� DP� QRZ� UHVSRQVLEOH� IRU� DGYLVLQJ�� DQG� GHOLYHU\� RI� OHJDO� DGYLFH�� DFURVV� DOO�0LQLVWHULDO�

SRUWIROLRV���,�OHDG�D�VPDOO�PDQDJHPHQW�ERDUG��PDQDJLQJ�ZKDW�LV�WKH�ODUJHVW�SXEOLF�VHFWRU�OHJDO�

GHSDUWPHQW� LQ�:DOHV� VXSSRUWLQJ� WKH� JRYHUQPHQW� DFURVV� DOO� PLQLVWHULDO� SRUWIROLRV�� ,� DP� D�

PHPEHU�RI�WKH�:HOVK�*RYHUQPHQW¶V�&LYLO�6HUYLFH�%RDUG�DQG�([HFXWLYH�&RPPLWWHH���

�

,�DP�FRPPLWWHG�WR�HTXDOLW\�DQG�GLYHUVLW\�DQG�,�ZDV�SUHYLRXVO\�DOVR�D�PHPEHU�RI�WKH�'LYHUVLW\�

DQG�,QFOXVLRQ�6WHHULQJ�*URXS�DQG�D�'LYHUVLW\�&KDPSLRQ�IRU�WKH�2IILFH�RI�)LUVW�0LQLVWHU�DQG�

DP�DOVR�DQ�DOO\�RI�WKH�:HOVK�*RYHUQPHQW¶V�/*%74��6WDII�1HWZRUN���2YHU�PDQ\�\HDUV�,�KDYH�

EHHQ�FRPPLWWHG� WR� WKH�GHYHORSPHQW�RI�QHZ� OHJDO� WDOHQW�DQG�KDYH�VXSSRUWHG� WUDLQHHV�DQG�

RWKHU�MXQLRU�ODZ\HUV�WR�GHYHORS�WKHLU�FDUHHUV��$V�D�WUDLQHG�H[HFXWLYH�FRDFK�DQG�PHQWRU�,�KDYH�

DOVR�EHHQ�VXSSRUWLQJ�SXEOLF�VHFWRU�HPSOR\HHV�WKURXJK�FRDFKLQJ�DQG�PHQWRULQJ�DFURVV�WKH�

ZLGHU�:HOVK�SXEOLF�VHFWRU�DQG�WKH�&LYLO�6HUYLFH���&XUUHQWO\�,�DP�D�WUXVWHH�RI�D�G\VOH[LD�FKDULW\�
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DQG�DOVR�D�FKDULW\�VXSSRUWLQJ�IRUPHU�FRDO�PLQHUV�DQG�WKHLU�IDPLOLHV�IURP�DFURVV�WKH�FRDOILHOGV���

,�ZRUN�FRPSUHVVHG�KRXUV�ZKLFK�KHOSV�PH�WR�KDYH�D�IXOO�DQG�EXV\�OLIH�ZKHQ�,¶P�QRW�WKLQNLQJ�

DERXW�WKH�ODZ�DQG�GHYROYHG�SRZHUV«��

�

6LRQHG�(YDQV��

�

�

6LRQHG� LV� 'LUHFWRU� %XVLQHVV� DQG� 5HJLRQV�� ZLWKLQ� WKH�:HOVK�*RYHUQPHQW� OHDGLQJ� D� WHDP�

UHVSRQVLEOH� IRU� VXSSRUWLQJ� EXVLQHVVHV�� QXUWXULQJ� UHODWLRQVKLSV� DQG� LPSURYLQJ� WKH�

GHYHORSPHQW�DQG�LPSDFW�RI�ORFDO�LQYHVWPHQW�RSSRUWXQLWLHV��%XVLQHVV�	�5HJLRQV�LV�KRPH�WR�

WKH�%XVLQHVV�:DOHV�SODWIRUP�DQG�*RYHUQPHQW�VSRQVRU�IRU�WKH�'HYHORSPHQW�%DQN�RI�:DOHV�

DQG�&ZPQL�(JLQR��7UDZVI\Q\GG��RI�ZKLFK�6LRQHG�LV�D�%RDUG�PHPEHU��6KH�LV�WKH�*RYHUQPHQW�

6HQLRU�5HVSRQVLEOH�2ZQHU�IRU�WKH�:HOVK�&LW\�DQG�*URZWK�'HDOV��

�

8QWLO�-XQH�������6LRQHG�ZDV�&KLHI�([HFXWLYH�2IILFHU�RI�WKH�:HOVK�(XURSHDQ�)XQGLQJ�2IILFH�

�:()2�� ZLWK� UHVSRQVLELOLW\� IRU� OHDGLQJ� WKH� VWUDWHJLF� LPSOHPHQWDWLRQ� RI� WKH� ����� PLOOLRQ�

(XURSHDQ�6WUXFWXUDO�)XQG�SURJUDPPHV�LQ�:DOHV�DQG�IRU�VKDSLQJ�DQG�LPSOHPHQWLQJ�:HOVK�

*RYHUQPHQW� UHJLRQDO� HFRQRPLF� GHYHORSPHQW� SROLFLHV� DQG� SURJUDPPHV� EH\RQG� (8�

WUDQVLWLRQ��

�

$�&KDUWHUHG�6XUYH\RU�E\�EDFNJURXQG��6LRQHG�KDV�RYHU����\HDUV¶�H[SHULHQFH�LQ�SXEOLF�DQG�

SULYDWH�VHFWRU�SURMHFW�GHOLYHU\��LV�D�IRUPHU�PHPEHU�RI�WKH�:HOVK�*RYHUQPHQW�%RDUG�DQG�&KDLU�

RI� WKH� :HOVK� *RYHUQPHQW� 2SHUDWLRQV� &RPPLWWHH�� 6LRQHG� LV� D� 'LUHFWRU� RI� ,QWHUQDWLRQDO�

%XVLQHVV�:DOHV��+HDG�RI�3URIHVVLRQ� �6XUYH\LQJ�� IRU� WKH�:HOVK�*RYHUQPHQW�DQG�SURYLGHV�

H[HFXWLYH�FRDFKLQJ�DQG�PHQWRULQJ�VXSSRUW�LQ�ERWK�:HOVK�DQG�(QJOLVK��DFURVV�WKH�ZLGHU�SXEOLF�

VHFWRU����
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'LVDELOLW\�&RQILGHQW�,QWHUYLHZ�6FKHPH��

$V�SDUW�RI�RXU�FRPPLWPHQW�WR�HQFRXUDJLQJ�GLVDEOHG�SHRSOH�WR�DSSO\�WR�WKH�:HOVK�*RYHUQPHQW�

ZH�ZLOO�RIIHU�DQ�LQWHUYLHZ�WR�GLVDEOHG�SHRSOH�ZKR�PHHW�WKH�PLQLPXP�UHTXLUHPHQWV�IRU�WKH�SRVW��

%\� µPLQLPXP�FULWHULD¶�ZH�PHDQ�WKDW�\RX�PXVW�SURYLGH�XV�ZLWK�HYLGHQFH�LQ�\RXU�DSSOLFDWLRQ�

ZKLFK�GHPRQVWUDWHV� WKDW�\RX�JHQHUDOO\�PHHW�WKH� OHYHO�RI�FRPSHWHQFH�IRU� WKH�UROH�DQG�DQ\�

TXDOLILFDWLRQV��VNLOOV�RU�H[SHULHQFH�GHILQHG�DV�HVVHQWLDO��

�

:HOVK�*RYHUQPHQW�KDV�DGRSWHG�WKH�VRFLDO�PRGHO�GHILQLWLRQ�RI�GLVDELOLW\��ZKLFK�UHFRJQLVHV�

WKDW�EDUULHUV�LQ�VRFLHW\�DFW�WR�GLVDEOH�SHRSOH�ZKR�KDYH�LPSDLUPHQWV�RU�KHDOWK�FRQGLWLRQV�RU�

ZKR�XVH�%ULWLVK�6LJQ�/DQJXDJH��:H�DUH�FRPPLWWHG�WR�UHPRYLQJ�EDUULHUV�VR�WKDW�DOO��RU�SRWHQWLDO�

QHZ��VWDII�FDQ�SHUIRUP�DW�WKHLU�EHVW��7KH�(TXDOLW\�$FW������XVHV�WKH�PHGLFDO�PRGHO�GHILQLWLRQ�

RI�GLVDELOLW\��³D�SK\VLFDO�RU�PHQWDO�LPSDLUPHQW�ZKLFK�KDV�D�VXEVWDQWLDO�DQG�ORQJ�WHUP�LPSDFW�

RQ�D�SHUVRQ¶V�DELOLW\�WR�FDUU\�RXW�QRUPDO�GD\�WR�GD\�DFWLYLWLHV´���

�

,I� \RX� KDYH� DQ� LPSDLUPHQW� RU� KHDOWK� FRQGLWLRQ�� DUH� QHXUR�GLYHUJHQW� RU� XVH� %ULWLVK� 6LJQ�

/DQJXDJH� DQG� QHHG� WR� GLVFXVV� UHDVRQDEOH� DGMXVWPHQWV� IRU� DQ\� SDUW� RI� WKLV� UHFUXLWPHQW�

SURFHVV��RU�LI�\RX�ZLVK�WR�GLVFXVV�KRZ�ZH�ZLOO�PDNH�DGMXVWPHQWV�LI�\RX�ZHUH�WR�EH�VXFFHVVIXO��

SOHDVH�HPDLO�6&65HFUXLWPHQW#JRY�ZDOHV��DV�VRRQ�DV�SRVVLEOH�DQG�D�PHPEHU�RI�WKH�WHDP�

ZLOO�FRQWDFW�\RX�IRU�D��GLVFXVVLRQ��

�

:H�DUH�FRPPLWWHG�WR�WKH�HPSOR\PHQW�DQG�FDUHHU�GHYHORSPHQW�RI�GLVDEOHG�SHRSOH��

�

$�*UHDW�3ODFH�WR�:RUN�IRU�9HWHUDQV�

7KLV�YDFDQF\�LV�SDUW�RI�WKH�*UHDW�3ODFH�WR�:RUN�IRU�9HWHUDQV��

�

&LYLO�6HUYLFH�&RGH�

$OO�FLYLO�VHUYDQWV�DUH�H[SHFWHG�WR�FRQGXFW�WKHPVHOYHV�LQ�DFFRUGDQFH�ZLWK�WKH�FLYLO�VHUYLFH�

FRGH��3OHDVH�VHH�$SSHQGL[�%��

�

�

�

�

�
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,QGLFDWLYH�7LPHWDEOH��

7KH�FORVLQJ�GDWH�IRU�DSSOLFDWLRQV�LV�DW�PLGGD\���-XQH�������

6KRUWOLVWHG�0HHWLQJ�����-XQH������

3V\FKRPHWULF�WHVWLQJ��ZLWKLQ����GD\V�RI�WKH�VKRUWOLVWHG�PHHWLQJ�

6((��:HHN�FRPPHQFLQJ����-XQH������

,QWHUYLHZ�SDQHO��:HHN�FRPPHQFLQJ����-XO\������

$OO�QHFHVVDU\�0LFURVRIW�7HDPV�LQYLWHV�DQG�LQWHUYLHZ�GHWDLOV�ZLOO�EH�VHQW�DKHDG�RI�WKH�

SURSRVHG�WLPLQJV�DERYH��7KH�DERYH�GDWHV�PD\�EH�VXEMHFW�WR�FKDQJH��

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�
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�

����7HUPV�RI�$SSRLQWPHQW�

7KLV�LV�D�SHUPDQHQW�SRVW��,W�LV�DYDLODEOH�WR�SHUPDQHQW�8.�&LYLO�6HUYLFH�HPSOR\HHV��UHFUXLWHG�

WKURXJK�IDLU�DQG�RSHQ�FRPSHWLWLRQ��RQ�D�ODWHUDO�DQG�SURPRWLRQ�EDVLV�DQG�WR�WKRVH�ZKR�ZLVK�

WR�MRLQ�WKH�&LYLO�6HUYLFH���

�

(OLJLELOLW\��

$V�SDUW�RI�\RXU�DSSOLFDWLRQ��\RX�ZLOO�EH�DVNHG�D�QXPEHU�RI�TXHVWLRQV��7KH�SXUSRVH�RI�WKHVH�

TXHVWLRQV�LV�WR�GHWHUPLQH�LI�\RX�DUH�HOLJLEOH�WR�DSSO\�IRU�WKLV�RSSRUWXQLW\��<RX�ZLOO�EH�DVNHG��

DV�SDUW�RI�\RXU�HOLJLELOLW\��WR�FRQILUP�\RXU�QDWLRQDOLW\�GHWDLOV�DQG�WKDW�\RX�DUH�OHJDOO\�DOORZHG�

WR�ZRUN�LQ�WKH�8QLWHG�.LQJGRP��7KLV�LV�D�UHTXLUHPHQW�IRU�ZRUNLQJ�ZLWKLQ�WKH�&LYLO�6HUYLFH��,I�

\RX�GR�QRW�PHHW�WKH�HOLJLELOLW\�FULWHULD�DV�VHW�RXW�LQ�WKH�DSSOLFDWLRQ�IRUP��\RXU�DSSOLFDWLRQ�ZLOO�

QRW�EH�WDNHQ�IXUWKHU��,I�LW�EHFRPHV�DSSDUHQW�DW�D�ODWHU�VWDJH�LQ�WKH�SURFHVV�WKDW�\RX�DUHQ¶W�

HOLJLEOH�WR�DSSO\��\RXU�DSSOLFDWLRQ�PD\�EH�ZLWKGUDZQ��RU�RIIHU�UHWUDFWHG��

�

1DWLRQDOLW\�UHTXLUHPHQWV�

7KLV�MRE�LV�EURDGO\�RSHQ�WR�WKH�IROORZLQJ�JURXSV��

�� 8.�QDWLRQDOV�

�� QDWLRQDOV�RI�&RPPRQZHDOWK�FRXQWULHV�ZKR�KDYH�WKH�ULJKW�WR�ZRUN�LQ�WKH�8.�

�� QDWLRQDOV�RI�WKH�5HSXEOLF�RI�,UHODQG�

x� �� QDWLRQDOV�IURP�WKH�(8��(($�RU�6ZLW]HUODQG�ZLWK�VHWWOHG�RU�SUH�VHWWOHG�VWDWXV�RU�ZKR�

DSSO\�IRU�HLWKHU�VWDWXV�E\�WKH�GHDGOLQH�RI�WKH�(XURSHDQ�8QLRQ�6HWWOHPHQW�6FKHPH��(866��

�� UHOHYDQW�(8��(($��6ZLVV�RU�7XUNLVK�QDWLRQDOV�ZRUNLQJ�LQ�WKH�&LYLO�6HUYLFH�

�� UHOHYDQW�(8��(($��6ZLVV�RU�7XUNLVK�QDWLRQDOV�ZKR�KDYH�EXLOW�XS�WKH�ULJKW�WR�ZRUN�LQ�

WKH�&LYLO�6HUYLFH�

�� FHUWDLQ�IDPLO\�PHPEHUV�RI�WKH�UHOHYDQW�(8��(($��6ZLVV�RU�7XUNLVK�QDWLRQDOV�

)XUWKHU�LQIRUPDWLRQ�RQ�QDWLRQDOLW\�UHTXLUHPHQWV�

�

5HPXQHUDWLRQ��

7KH�UROH�LV�DW�'HSXW\�'LUHFWRU�OHYHO�DQG�WKH�VWDUWLQJ�VDODU\�LV�FLUFD����������

���

)RU�H[LVWLQJ�&LYLO�6HUYDQWV��

,I�\RX�DUH�D�VXEVWDQWLYH�'HSXW\�'LUHFWRU�DSSO\LQJ�RQ�D�ODWHUDO�WUDQVIHU�EDVLV�WR�:HOVK�

*RYHUQPHQW��\RX�ZLOO�UHWDLQ�\RXU�H[LVWLQJ�VDODU\����

,I�\RX�DUH�DQ�H[LVWLQJ�FLYLO�VHUYDQW�DSSO\LQJ�RQ�SURPRWLRQ��WKH�VWDUWLQJ�SD\�RQ�SURPRWLRQ�ZLOO�

XVXDOO\�DWWUDFW�����LQFUHDVH�LQ�EDVH�SD\�RU�EH�DW�WKH�SD\�EDQG�PLQLPXP��ZKLFKHYHU�LV�
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JUHDWHU��+RZHYHU��IRU�VWDII�SURPRWHG�IURP�WKH�*UDGH���SD\�EDQG�PD[LPXP��WKH�LQFUHDVH�ZLOO�

EH�FDSSHG�DW����RU�EH�DW�WKH�6HQLRU�&LYLO�6HUYLFH�SD\�EDQG�PLQLPXP��ZKLFKHYHU�LV�WKH�

JUHDWHU��

�

:RUNLQJ�KRXUV�

$SSOLFDWLRQV�DUH�ZHOFRPH�IURP�SHRSOH�ZKR�ZRUN�IXOO�WLPH��SDUW�WLPH��RU�DV�SDUW�RI�D�MRE�

VKDUH��,W�LV�H[SHFWHG�WKDW�LI�\RX�DSSO\�DV�D�MRE�VKDUH�SDUWQHUVKLS��WKLV�DUUDQJHPHQW�LV�LQ�

SODFH�ZKHQ�VXEPLWWLQJ�\RXU�DSSOLFDWLRQ�DQG�SOHDVH�PDNH�LW�FOHDU�RQ�\RXU�DSSOLFDWLRQ�IRUPV�

WKDW�\RX�DUH�DSSO\LQJ�DV�SDUW�RI�D�MRE�VKDUH�SDUWQHUVKLS��:H�ZHOFRPH�DSSOLFDWLRQV�IURP�

SHRSOH�ZKR�ZRUN�SDUW�WLPH�DQG�LI�VRPHRQH�ZKR�ZDQWV�WR�ZRUN�SDUW�WLPH�LV�VXFFHVVIXO��ZH�

ZLOO�PDNH�SURSRUWLRQDWH�DGMXVWPHQWV�WR�WKH�UHVSRQVLELOLWLHV�RI�WKH�SRVW��

�

/RFDWLRQ�

7KH�VXFFHVVIXO�FDQGLGDWH�ZLOO�EH�H[SHFWHG�WR�ZRUN�IURP�D�:HOVK�EDVH��7KH�:HOVK�

*RYHUQPHQW�KDV�IRXU�PDLQ�RIILFHV�ORFDWHG�LQ�&DUGLII��0HUWK\U�7\GILO��/ODQGXGQR�-XQFWLRQ�DQG�

$EHU\VWZ\WK��7KHUH�ZLOO�EH�DQ�H[SHFWDWLRQ�WKDW�\RX�ZLOO�EH�UHTXLUHG�WR�VSHQG�VRPH�WLPH�LQ�

0HUWK\U�7\GILO�DQG�WR�WUDYHO�DFURVV�:DOHV�WR�PHHW�ZLWK�VWDNHKROGHUV�DQG�GLUHFWRUDWH�VWDII���

�,Q�WKH�VKRUW�WHUP�WKH�PDMRULW\�RI�VWDII�ZLOO�EH�EDVHG�DW�KRPH�ZRUNLQJ�UHPRWHO\���

�

6PDUW�:RUNLQJ���

7KH�:HOVK�*RYHUQPHQW�DFWLYHO\�HQFRXUDJHV�6PDUW�:RUNLQJ���7KLV�PHDQV�IRFXVLQJ�RQ�KRZ�

\RX�XVH�\RXU�WLPH��DQG�ZKHUH�DQG�KRZ�\RX�ZRUN��WR�PHHW�EXVLQHVV�QHHGV�LQ�WKH�PRVW�

SURGXFWLYH�ZD\��7KLV�SURYLGHV�VWDII�ZLWK�FRQVLGHUDEOH�IOH[LELOLW\�DQG�WKH�H[SHFWDWLRQ�LV�WKDW�

WHDPV�ZLOO�ZRUN�IURP�KRPH�IRU�D�KLJK�SHUFHQWDJH�RI�WKH�WLPH�IRU�WKH�IRUHVHHDEOH�IXWXUH��

6PDUW��IOH[LEOH�ZRUNLQJ�LV�EHFRPLQJ�D�SHUPDQHQW�IHDWXUH�RI�ZRUNLQJ�OLIH�LQ�:DOHV�DQG�WKH�

:HOVK�*RYHUQPHQW�ZLOO�OHDG�WKH�ZD\�LQ�WKLV��

�

$QQXDO�OHDYH�

�

/HQJWK�RI�VHUYLFH�

�� 8S�WR���\HDU������GD\V�DQQXDO�OHDYH�HQWLWOHPHQW��

�� ��\HDU���XS�WR���\HDUV������GD\V�DQQXDO�OHDYH�HQWLWOHPHQW��

�� ��\HDUV���XS�WR���\HDUV������GD\V�DQQXDO�OHDYH�HQWLWOHPHQW��

�� ��\HDUV���XS�WR���\HDUV������GD\V�DQQXDO�OHDYH�HQWLWOHPHQW��

�� ��\HDUV���XS�WR���\HDUV������GD\V�DQQXDO�OHDYH�HQWLWOHPHQW��

�� ��\HDUV�RU�PRUH������GD\V�DQQXDO�OHDYH�HQWLWOHPHQW��

�
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,I�DQ�H[LVWLQJ�FLYLO�VHUYDQW�LV�SURPRWHG�LQWR�RU�ZLWKLQ�WKH�6HQLRU�&LYLO�6HUYLFH��WKHLU�DQQXDO�

OHDYH�DOORZDQFH�LV�EDVHG�RQ�WKHLU�SHULRG�RI�FRQWLQXRXV�HPSOR\PHQW�LQ�WKH�&LYLO�6HUYLFH��DV�

VKRZQ�DERYH���

6XFFHVVIXO�FDQGLGDWHV�ZLOO�EH�DSSRLQWHG�RQ�WKH�PRGHUQLVHG�6HQLRU�&LYLO�6HUYLFH�WHUPV�DQG�

FRQGLWLRQV��

�

5HWLUHPHQW�

7KHUH�LV�QR�PDQGDWRU\�UHWLUHPHQW�DJH�IRU�6HQLRU�&LYLO�6HUYDQWV�����

�

7HUPV�DQG�%HQHILWV�

3HQVLRQ�6FKHPH��KWWSV���ZZZ�FLYLOVHUYLFHSHQVLRQVFKHPH�RUJ�XN��

�

�� 2FFXSDWLRQDO�+HDOWK�6HUYLFHV��LQFOXGLQJ�FRXQVHOOLQJ�DQG�H\H�FDUH�SURYLVLRQ���

�� /HDYH�SURYLVLRQV�LQFOXGLQJ���

�� &DUHUV¶�OHDYH���

�� 3DLG�DQG�XQSDLG�PDWHUQLW\�OHDYH���

�� )OH[LEOH�SDLG�SDWHUQLW\�OHDYH���

�� )OH[LEOH�SDLG�DGRSWLRQ�OHDYH���

�� 6KDUHG�SDUHQWDO�OHDYH���

�

&RQIOLFWV�RI�LQWHUHVW�

&DQGLGDWHV�PXVW�QRWH�WKH�UHTXLUHPHQW�WR�GHFODUH�DQ\�LQWHUHVWV�WKH\�PD\�KDYH�WKDW�PLJKW�

FDXVH�TXHVWLRQV�WR�EH�UDLVHG�DERXW�WKHLU�DSSURDFK�WR�WKH�EXVLQHVV�RI�WKH�:HOVK�

*RYHUQPHQW����

�

7KH\�DUH�UHTXLUHG�WR�GHFODUH�DQ\�UHOHYDQW�EXVLQHVV�LQWHUHVWV��VKDUH�KROGLQJV��SRVLWLRQV�RI�

DXWKRULW\��UHWDLQHUV��FRQVXOWDQF\�DUUDQJHPHQWV�RU�RWKHU�FRQQHFWLRQV�ZLWK�FRPPHUFLDO��SXEOLF�

RU�YROXQWDU\�ERGLHV��ERWK�IRU�WKHPVHOYHV�DQG�IRU�WKHLU�VSRXVHV�SDUWQHUV����

�

6XFFHVVIXO�FDQGLGDWHV�ZLOO�EH�UHTXLUHG�WR�JLYH�XS�DQ\�FRQIOLFWLQJ�LQWHUHVWV�DQG�KLV�KHU�RWKHU�

EXVLQHVV�DQG�ILQDQFLDO�LQWHUHVWV�PD\�EH�SXEOLVKHG��

�

&DQGLGDWHV�DUH�DOVR�VXEMHFW�WR�WKH�%XVLQHVV�$SSRLQWPHQW�5XOHV�ZKHQ�WKH\�OHDYH�WKH�&LYLO�

6HUYLFH��6HH�OLQN�EHORZ��

$GYLVRU\�&RPPLWWHH�RQ�%XVLQHVV�$SSRLQWPHQWV���*29�8.��ZZZ�JRY�XN���
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�

2IILFLDO�6HFUHWV�$FW�

7KH�SRVW�LV�FRYHUHG�E\�WKH�2IILFLDO�6HFUHWV�$FW��

�

'LYHUVLW\�DQG�(TXDOLW\�

7KH�:HOVK�*RYHUQPHQW�LV�FRPPLWWHG�WR�SURYLGLQJ�VHUYLFHV�ZKLFK�HPEUDFH�GLYHUVLW\�DQG�

ZKLFK�SURPRWH�HTXDOLW\�RI�RSSRUWXQLW\��2XU�JRDO�LV�WR�HQVXUH�WKDW�WKHVH�FRPPLWPHQWV�DUH�

HPEHGGHG�LQ�RXU�GD\�WR�GD\�ZRUNLQJ�SUDFWLFHV�ZLWK�DOO�RXU�FXVWRPHUV��FROOHDJXHV�DQG�

SDUWQHUV��7KH�%RDUG�KDV�DQ�(TXDOLW\�&KDPSLRQ�DQG�UHFHLYHV�UHJXODU�XSGDWHV�RQ�HTXDOLW\�

DQG�GLYHUVLW\��:H�DUH�FRPPLWWHG�WR�UHFUXLWLQJ�ZRPHQ��%ODFN��$VLDQ�DQG�0LQRULW\�(WKQLF�

SHRSOH�DQG�GLVDEOHG�SHRSOH��ZKR�DUH�FXUUHQWO\�XQGHU�UHSUHVHQWHG�LQ�WKH�6HQLRU�&LYLO�

6HUYLFH���

:H�DUH�FRPPLWWHG�WR�LQFUHDVLQJ�GLYHUVLW\��UHPRYLQJ�EDUULHUV�DQG�VXSSRUWLQJ�DOO�RXU�VWDII�WR�

UHDFK�WKHLU�SRWHQWLDO��:H�DUH�D�6WRQHZDOO�'LYHUVLW\�&KDPSLRQ�DQG�D�'LVDELOLW\�&RQILGHQW�

/HYHO����/HDGHU��RUJDQLVDWLRQ��.H\�WR�VXSSRUWLQJ�WKLV�ZRUN�DQG�SURYLGLQJ�SHHU�VXSSRUW�DUH�

ILYH�%RDUG�VSRQVRUHG�6WDII�1HWZRUNV��'LVDELOLW\�$ZDUHQHVV�DQG�6XSSRUW��'$$6���0LQRULW\�

(WKLF�6XSSRUW�1HWZRUN��0(61���0LQG�0DWWHUV��0HQWDO�KHDOWK�DQG�ZHOO�EHLQJ���35,60�

�/HVELDQ��*D\��%LVH[XDO��7UDQVJHQGHU��,QWHUVH[����DQG�:RPHQ�7RJHWKHU��

�

7KH�&LYLO�6HUYLFH�&RPPLVVLRQHUV�

7KH�:HOVK�*RYHUQPHQW¶V�UHFUXLWPHQW�SURFHVVHV�DUH�XQGHUSLQQHG�E\�WKH�SULQFLSOH�RI�

VHOHFWLRQ�IRU�DSSRLQWPHQW�RQ�PHULW�RQ�WKH�EDVLV�RI�IDLU�DQG�RSHQ�FRPSHWLWLRQ�DV�RXWOLQHG�LQ�

WKH�&LYLO�6HUYLFH�&RPPLVVLRQHUV
�5HFUXLWPHQW�3ULQFLSOHV�ZKLFK�FDQ�EH�IRXQG�DW��

KWWS���FLYLOVHUYLFHFRPPLVVLRQ�LQGHSHQGHQW�JRY�XN���

�

,I�\RX�IHHO�\RXU�DSSOLFDWLRQ�KDV�QRW�EHHQ�WUHDWHG�LQ�DFFRUGDQFH�ZLWK�WKH�5HFUXLWPHQW�

3ULQFLSOHV�DQG�\RX�ZLVK�WR�PDNH�D�FRPSODLQW��\RX�VKRXOG�FRQWDFW�6DOO\�$QQ�(IVWDWKLRX��

'HSXW\�'LUHFWRU��+5�2SHUDWLRQV�DQG�3HUIRUPDQFH�YLD�HPDLO�DW�VFVUHFUXLWPHQW#JRY�ZDOHV��
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