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,QWURGXFWRU\�FRPPHQWV�E\�'DYLG�.QLJKW��*HQHUDO�&RXQVHO��7HOHFRP�1HZ�=HDODQG�
/LPLWHG�

��� ,W� LV�XQIRUWXQDWHO\�QHFHVVDU\�WR�PDNH�D�IRUPDO�VWDWHPHQW�IRU�WKH�UHFRUG�DERXW�WKH�EDVLV�
RQ�ZKLFK�7HOHFRP�DWWHQGV� WKLV�FRQIHUHQFH���$V�SUHYLRXVO\�DGYLVHG� WR� WKH�&RPPLVVLRQ��
7HOHFRP�EHOLHYHV� WKDW� WKHUH� DUH� VLJQLILFDQW� LOOHJDOLWLHV� LQ� WKH�ZD\� WKH�&RPPLVVLRQ� KDV�
FRQGXFWHG�LWV�LQYHVWLJDWLRQ�LQFOXGLQJ�WKH�VFKHGXOLQJ�RI�WKLV�FRQIHUHQFH���7KHVH�LOOHJDOLWLHV�
KDYH�SUHMXGLFHG�7HOHFRP��7KH\�LQFOXGH���

D�� WKH�IDLOXUH�WR�GHOLYHU�IRU�7HOHFRP
V�HYDOXDWLRQ�WKH�IXOO�&%$�DW�WKH�WLPH�RI�WKH�
LVVXH�RI�WKH�'UDIW�5HSRUW��

E�� WKH�FRPPLQJOLQJ�RI�WKH�V����LQYHVWLJDWLRQ�ZLWK�WKH�SXUSRUWHG�6FK���
LQYHVWLJDWLRQ��

F�� WKH�IDFW�WKDW�QR�SURSHU�V����LQYHVWLJDWLRQ�KDV�WDNHQ�SODFH�ZLWK�QR�SURSHU�V����
GUDIW�UHSRUW�EHLQJ�LVVXHG��

G�� WKH�FRPSUHVVLRQ�LQ�WLPH�IUDPHV�UHVXOWLQJ�IURP�WKH�GHIHUUDO�RI�WKH�FRQIHUHQFH�
ZLWK�WKH�HIIHFW�WKDW�7HOHFRP
V�SRVLWLRQ�FDQQRW�SURSHUO\�EH�WDNHQ�LQWR�DFFRXQW���

��� 7HOHFRP�UHVHUYHV�DOO�LWV�ULJKWV�LQ�UHVSHFW�RI�WKHVH�FRQFHUQV��

��� ,�ZLOO�QRZ�PRYH�RQ�WR�7HOHFRP
V�VXEPLVVLRQV�RQ�WKH�VXEVWDQFH�RI�WKH�FRQIHUHQFH��

��� 7HOHFRP� VHHV� WKLV� LQYHVWLJDWLRQ� DV� D� FRQWHVW� EHWZHHQ� FRPSHWLWLRQ� DQG� SVHXGR�
FRPSHWLWLRQ�� � 7KH� FRPSDQLHV� ZKLFK� HPEUDFH� LQIUDVWUXFWXUH� FRPSHWLWLRQ� DQG� VHUYLFH�
LQQRYDWLRQ�� 7HOHFRP�� :RRVK�� %&/�� 3DFLILF1HW�FRP�� &RXQWLHV� 3RZHU� DQG� RWKHUV� DUH�
LQYHVWLQJ�LQ�WKH�IXWXUH���&RPSDQLHV�ZKLFK�IDYRXU�XQEXQGOLQJ�7HOVWUD&OHDU��&DOO�3OXV�DQG�
RWKHUV�SUHIHU�WR�UHO\�RQ�UHJXODWLRQ�WR�DYRLG�LQYHVWPHQW�DQG�ULVN����

��� 1RW�RQO\�ZRXOG�XQEXQGOLQJ�DYRLG�LQYHVWPHQW�E\�LWV�SURSRQHQWV��EXW�RYHUVHDV�H[SHULHQFH�
KDV� GHPRQVWUDWHG� WKDW� LW�ZRXOG� GHWHU� LQYHVWPHQW� E\� WKRVH�ZKR�ZRXOG� RWKHUZLVH� EXLOG�
WKHLU�RZQ�QHWZRUNV����

��� )XUWKHU�� VRPH� RYHUVHDV� DWWHPSWV� DW� XQEXQGOLQJ� SURJUHVVLYHO\� UHTXLUH� PRUH� LQWUXVLYH�
UHJXODWLRQ�DIWHU�LW�KDV�EHHQ�LQWURGXFHG���7KLV�LV�DOUHDG\�DSSDUHQW�LQ�1HZ�=HDODQG���7KLV�
LQYHVWLJDWLRQ�VWDUWHG�ZLWK�D�IRFXV�RQ�VSHFLILF�7HOHFRP�DFFHVV�DVVHWV��SULQFLSDOO\�FRSSHU���
$OUHDG\�� WKH� &RPPLVVLRQ� KDV� VHHQ� WKH� QHHG� WR� FRPPHQFH� D� QHZ� LQYHVWLJDWLRQ� RQ�
VHUYLFHV�PXFK�ZLGHU�WKDQ�WKH�RULJLQDO�LQYHVWLJDWLRQ���0RVW�RI�7HOVWUD&OHDU¶V�VXEPLVVLRQV�
DUH�DLPHG�DW�HQVXULQJ� WKDW� LW�REWDLQV� IXOO�XVH�RI�DOO� WKH�PXOWLSOH�VHUYLFHV�DYDLODEOH� IURP�
7HOHFRP¶V�SURSRVHG�PDVV�PDUNHW�SDFNHW�VZLWFKHG�QHWZRUN��HYHQ�EHIRUH�LW�LV�EXLOW��

��� 7HOHFRP�KDV�IRXU�NH\�VXEPLVVLRQV�IRU�WKH�&RPPLVVLRQDW�WKLV�FRQIHUHQFH��

�D�� ,I� OHIW� DORQH� �LH� QR� XQEXQGOLQJ��� WKH� DFFHVV� ERWWOHQHFN� SUREOHP� ZKLFK�
XQEXQGOLQJ�KDV�EHHQ�XVHG�WR�VROYH�HOVHZKHUH��XQVXFFHVVIXOO\��ZLOO�QRW�H[LVW�LQ�
1HZ�=HDODQG� RYHU� WKH� WLPHIUDPH� EHLQJ� LQYHVWLJDWHG�� � FRPSHWLWLYH� DFFHVV� IRU�
ERWK�VLPSOH�WHOHSKRQHV�DQG�KLJKHU�YDOXH�PXOWLSOH�VHUYLFHV�ZLOO�VHH�WR�WKDW��

�E�� 7KH�'UDIW�5HSRUW� FRXOG�EH� UHDG� WR� LQFOXGH�7HOHFRP¶V�SURSRVHG�PDVV�PDUNHW�
SDFNHW� VZLWFKHG�1*1�� �5HJXODWLRQ�RI� WKLV� FRPSOH[�DQG� ULVN\�QHZ� LQYHVWPHQW�



�

 

�

KDV� LPSOLFDWLRQV� IRU� WKH� HQJLQHHULQJ� RI� WKH� ZKROH� 1*1�� DQG� FUHDWHV�
GLVLQFHQWLYHV�WR�LQYHVW��ZLWK�FRQVHTXHQW�ORVV�RI�EHQHILWV�WR�FRQVXPHUV����

�F�� 7KH� &RPPLVVLRQ� KDV� EHHQ� OHW� GRZQ� E\� WKH� 2;(5$� &%$� ZKLFK� FRQWDLQV�
IXQGDPHQWDO�PLVFRQFHSWLRQV�DERXW�KRZ�WKH�1HZ�=HDODQG�WHOHFRPPXQLFDWLRQV�
PDUNHWV� ZLOO� ZRUN� ZLWKRXW� XQEXQGOLQJ�� DQG� KRZ� UHJXODWHG� XQEXQGOLQJ� ZRXOG�
DFWXDOO\�ZRUN���,W�FDQQRW�VDIHO\�EH�UHOLHG�RQ����

�G�� 7HOVWUD&OHDU�KDV�WDNHQ�D��IDLOHG�FRPSHWLWRU��SRVLWLRQ�DQG�DUJXHG�WKDW�LW�FDQQRW�
FRPSHWH� IRU� YLUWXDOO\� DQ\� FXVWRPHUV� H[FHSW� XVLQJ� 7HOHFRP
V� DVVHWV�� � 7KLV�
UHIOHFWV� WKH� QDWXUDO� SURJUHVVLRQ� RI� XQEXQGOLQJ� WRZDUGV� �FRPSHWLWRUV�� VLPSO\�
ZKROHVDOLQJ�WKH�LQFXPEHQW
V�VHUYLFHV�RU�VHUYLFHV�ZLWK�RQO\�PLQRU�GLIIHUHQFHV����

��� 7RGD\��7HOHFRP�ZLOO�DGGUHVV�WKH�IROORZLQJ���

�D�� )LUVW��ZH�ZLOO�SURYLGH�DQ�H[SODQDWLRQ�RI�WKH�DFFHVV�WHFKQRORJLHV�ZKLFK�ZLOO�EH�LQ�
SODFH� LQ� WKH�VKRUW� WR�PHGLXP� WHUP�� WKH�FRPSHWLWLRQ� WKH\�ZLOO�SURYLGH��DQG� WKH�
VHUYLFHV�FXVWRPHUV�ZLOO�UHFHLYH�IURP�WKHP����

�E�� 6HFRQGO\��ZH�ZLOO�H[SODLQ�KRZ�GDWD�VHUYLFHV�DUH�SURYLGHG�LQ�1HZ�=HDODQG�DQG�
DUH�UHJXODWHG�RYHUVHDV����

�F�� 7KLUGO\�� ZH� ZLOO� GHVFULEH� WKH� PDMRU� QHZ� LQYHVWPHQW� 7HOHFRP� LV� SODQQLQJ� WR�
PDNH�LQ�D�LWV�1*1��DQG�WKH�LPSDFW�WKDW�XQEXQGOLQJ�PD\�KDYH�RQ�WKDW���

��� :H�ZLOO�SURYLGH�D�UHDVRQDEOH�DPRXQW�RI� WHFKQLFDO�LQIRUPDWLRQ��EXW�KRSHIXOO\�WKLV�ZLOO�EH�
SUHVHQWHG�LQ�D�IRUP�ZKLFK�UHPRYHV�VRPH�RI� WKH�PLVXQGHUVWDQGLQJ�HYLGHQW� LQ� WKH�'UDIW�
5HSRUW�DQG�ZLOO�JLYH� WKH�&RPPLVVLRQ�DQ�RSSRUWXQLW\� WR�VHHN�FODULW\� LI� WKDW� LV� ODFNLQJ�DW�
SUHVHQW��

���� 7KH�IRUPDW�ZH�SURSRVH�LV�IRU�HDFK�VSHDNHU�WR�SURYLGH�KDUG�FRS\�RI�WKHLU�VWDWHPHQWV�DQG�
SRZHUSRLQWV�EHIRUH�WKH\�SUHVHQW��IRU�WKH�DVVLVWDQFH�RI�WKH�&RPPLVVLRQ�DQG�SDUWLHV��

���� 7KHUH�ZLOO�EH�RQO\�RQH�UHVWULFWHG�VHVVLRQ�GHDOLQJ�ZLWK�7HOHFRP¶V�LQYHVWPHQW�VWUDWHJ\����

���� %UXFH�3DUNHV��7HOHFRP¶V�*HQHUDO�0DQDJHU�RI�*RYHUQPHQW�DQG� ,QGXVWU\�5HODWLRQV�ZLOO�
PDNH�DQ�RSHQLQJ�VWDWHPHQW�DQG�RWKHU�7HOHFRP�VSHDNHUV�ZLOO� IROORZ��DV�VHW�RXW� LQ� WKH�
VSHDNLQJ� VFKHGXOH� IRUZDUGHG� WR� WKH� &RPPLVVLRQ� \HVWHUGD\�� DQG� DWWDFKHG� WR�P\� RZQ�
VSHDNLQJ�QRWHV�ZKLFK�KDYH�DOVR�EHHQ�SURYLGHG��WKLV�&RQIHUHQFH����

���� 7RPRUURZ�� 7HOHFRP¶V� H[SHUWV� ZLOO� FRPPHQW� RQ� WKH�2;(5$� FRVW� EHQHILW� DQDO\VLV� DQG�
VRPH�DVSHFWV�RI�7HOVWUD&OHDU¶V�VXEPLVVLRQV��


