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)RUHZRUG
3KLO�$UPHV

6RPHWLPHV� WKLQJV� DUHQ¶W�PHDQW� WR� KDSSHQ��0\� ODS� RI� WKH� ,VOH� RI�0DQ�77� FRXUVH� WKLV�
\HDU�EHLQJ�RQH�RI�WKHP��'HVSLWH�D�JUHDW�GHDO�RI�KHOS�DQG�VXSSRUW�IURP�D�ORW�RI�SHRSOH�
DQG� FRPSDQLHV�� DQG� RYHUFRPLQJ� HQRXJK� VHW� EDFNV� WR� ODVW� D� VHDVRQ�� OHW� DORQH� RQH�
HYHQW�� ,�GLGQ¶W�JHW� WR� ULGH� WKH�&ODVVLF�77�SDUDGH� ODS�GXH� WR�SRVWSRQHPHQW�EHFDXVH�RI�
EDG�ZHDWKHU��$W�����DP�RQ�0RQGD\�PRUQLQJ����WK��WKH�RUJDQLVHUV�WRRN�WKH�GHFLVLRQ�WR�
FDQFHO�WKH�ODS�FRPSOHWHO\��EXW�DIWHU�VHYHUDO�FRPSODLQWV�WKH\�UHLQVWDWHG�LW�IRU�����SP�RQ�
7XHVGD\�±�XQIRUWXQDWHO\�P\�IHUU\�ZDV�ERRNHG�IRU�0RQGD\�HYHQLQJ��DQG�WKH�KRWHO��DQG�
HYHU\ZKHUH�HOVH�RQ�WKH�LVODQG��ZDV�IXOO\�ERRNHG�VR�ZLWK�QRZKHUH�WR�VWD\�,�KDG�WR�PDNH�
WKH�GLVDSSRLQWLQJ�GHFLVLRQ�WR�FRPH�KRPH��,�GLG�PDQDJH�WR�JHW�WR�ULGH�WKH�7ULXPSK�DW�WKH�
)HVWLYDO�RI������%LNHV�DW�-XUE\�RQ�6XQGD\�LQ�IURQW�RI�QHDUO\��������SHRSOH��ZKLFK�RQ�D�
QHZ�ELNH��DQG�RQ�D�WUDFN�,�KDG�QHYHU�VHHQ�ZDV�D�ELW�GDXQWLQJ��EXW�JUHDW�IXQ�±�DQG�DOORZHG�
PH�WKH�RSSRUWXQLW\�WR�¿QG�RXW�ZKDW�D�JUHDW�ELNH�WKH�'D\WRQD�LV��<RX�ZLOO�QRW�EH�VXUSULVHG�
WR�KHDU�WKDW�,�KDYH�DOUHDG\�FKHFNHG�QH[W�\HDU¶V�GDWHV��DQG�,�:,//�EH�JRLQJ�EDFN���

2Q�PRUH�VHQVLEOH��DQG�PRUH�&HQWUH�RULHQWHG�PDWWHUV��WKH�RSHQLQJ�ZHHNHQG�RI�WKH�PRQWK�
ZLOO�VHH�WKH����FF�6LGHFDU�$VVRFLDWLRQ�KRVW�WKH�6LGHFDU�*UDVV�7UDFN�(XUR�)LQDOV�DW�+LJK�
(DVWHU��,W¶V�QRW�RIWHQ�ZH�JHW�WR�VHH�WKLV�OHYHO�RI�7UDFN�5DFLQJ�LQ�RXU�QHFN�RI�WKH�ZRRGV��
DQG�LW¶V�D�ELJ�XQGHUWDNLQJ��VR�VKRZ�VRPH�VXSSRUW�IRU�WKH�FOXE�DQG�PDNH�VXUH�\RX�WDNH�WKH�
RSSRUWXQLW\�WR�VHH�(XURSH¶V�¿QHVW�WKUHH�ZKHHO�*UDVV�FRPSHWLWRUV�RQ�6HSWHPEHU��WK��WK�

/RRNLQJ� VOLJKWO\� IXUWKHU� DKHDG� WKH� FUHDP� RI� WKH� 8.¶V� <RXWK�PRWRFURVV� ULGHUV� ZLOO� EH�
GHVFHQGLQJ�RQ�%OD[KDOO�RQ�2FWREHU���WK���WK�IRU�WKH�$&8�%ULWLVK�<RXWK�7HDP�HYHQW��,W�
SURPLVHV�WR�EH�D�JUHDW�ZHHNHQG��DQG�SURYLGHV�D�FKDQFH�WR�WDNH�D�SHHN�DW�WRPRUURZ¶V�
PRWRFURVV�VWDUV��RQ�D�FLUFXLW�WKDW�ZLOO�SURYLGH�WKHP�ZLWK�UHDO�FKDOOHQJH�

,W¶V�TXLFNO\�JHWWLQJ�WR�WKDW�WLPH�RI�WKH�\HDU�DJDLQ�ZKHQ�ZH�KDYH�WR�ORRN�DW�WKH�FDOHQGDU�IRU�
QH[W�VHDVRQ��,�ZLOO�EH�VHQGLQJ�RXW�WKH�GDWH�DSSOLFDWLRQ�IRUPV�LQ�HDUO\�6HSWHPEHU�VR�FOXE�
VHFUHWDULHV�SOHDVH�ORRN�RXW�IRU�WKHP�DQG�JHW�\RXU�HYHQW�RUJDQLVHUV�WRJHWKHU�WR�SODQ�IRU�
������(DUO\�UHWXUQ�ZRXOG�EH�DSSUHFLDWHG�VR�WKDW�,�FDQ�SXW�WRJHWKHU�D�SURYLVLRQDO�¿[WXUH�OLVW�
DQG�RUJDQLVH�D�GDWHV�PHHWLQJ�IRU�1RYHPEHU��VLPLODU�WR�ODVW�\HDU�

������������
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&RYHU�SKRWR�
3KLO�$UPHV�DERDUG�WKH�QHZ�7ULXPSK�'D\WRQD�����LQ�WKH�,VOH�RI�0DQ�VKRUWO\�EHIRUH�KLV�¿UVW�ULGH��
$OWKRXJK�WKH�LQIDPRXV�LVODQG�ZHDWKHU�GHQLHG�KLP�WKH�RSSRUWXQLW\�WR�EHFRPH�WKH�¿UVW�SDUDSOHJLF�ULGHU�
WR�FRPSOHWH�DQ�XQDLGHG�VROR�ODS�RI�WKH�77�FRXUVH�KLV�SUHVHQFH�DW�WKH�)HVWLYDO�RI�D�7KRXVDQG�%LNHV�DW�
-XUE\�JHQHUDWHG�JUHDW�LQWHUHVW�DPRQJVW�WKH�KXJH�FURZG��7KLV�ZDV�D�JRRG�VWDUW�WR�3KLO¶V�SURMHFW�RI�KHOSLQJ�
WKRVH�ZKR�KDYH�UHFHLYHG�VSLQDO�LQMXULHV��+H�ZLOO�EH�WDNLQJ�WKH�ELNH�DORQJ�WR�UHKDE�XQLWV�WR�UHLQIRUFH�WKH�
PHVVDJH�WKDW�WKH�SRVVLELOLWLHV�IRU�D�IXOO�OLIH�DUH�ZD\�KLJKHU�WKDQ�WKH\�PD\�DW�¿UVW�DSSHDU�
7KH�DERYH�WH[W��DQG�FRYHU�SKRWR��KDYH�EHHQ�DGGHG�ZLWKRXW�3KLO¶V�NQRZOHGJH�DIWHU�JRLQJ�WR�SUHVV�
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5RXQG�VL[�DW�&DQDGD�+HLJKWV�VDZ�RQO\����ULGHUV�FURVVLQJ�WKH�EULGJH�
LQWR�.HQW��DQG�$GDP�*RUGRQ�ZDV�WKH�WRS�VFRUHU�DJDLQ��7LP�&ODUN�DQG�
$DURQ�+RSNLQV�FKDVHG�KLP�KDUG��DQG�VWD\�LQ�FRQWHQWLRQ�IRU�WKH�RYHU���¶V�
VHFWLRQ��:DOO\�+XEEDUG�VWLOO�OHDGV�WKH�RYHU���¶V��ZLWK�KLV�ROG�ULYDO��/HH�
.H\WRQ�NHHSLQJ�KLP�KRQHVW��'DYH�:KLWHKHDG�ZDV�WKH�OHDGLQJ�RYHU����
ULGHU�¿QLVKLQJ���WK�RYHUDOO��ZLWK�6WHYH�*LOEH\���WK�
,W�ZDV�D�WRXJK�URXQG�VHYHQ�DW�/\QJ��WKH�FLUFXLW�ZDV�D�UHDO�WHVWHU�LQ�KRW�ZHDWKHU�IRU�WKH����1*5�
ULGHUV��$GDP�ZDV�LQ�JUHDW�IRUP�DJDLQ��ZLQQLQJ�DOO�WKUHH�OHJV��EXW�LW�ZDV�JRRG�WR�VHH�7LP�&ODUN�EDFN�
RQ�JRRG�IRUP�WR�WDNH��QG�RYHUDOO�$DURQ�ZDV�MXVW�DV�TXLFN��EXW�KDG�D�IHZ�PRPHQWV�LQ�HDFK�UDFH��$OVR�
LQ�WKH�RYHU���¶V��%UHWW�*LSS�URGH�ZHOO�IRU��UG�RYHUDOO��DQG�'DYLG�/RFNZRRG�ZDV�FRQVLVWDQW�RQ�KLV�OLWWOH�
.70
:DOO\�WRSSHG�WKH�RYHU���¶V�DJDLQ��EXW�RQFH�DJDLQ��/HH�SXVKHG�KLP�KDUG��7UHYRU�%XFNOH\�ZDV��UG��
DQG�'DQLHO�0RUSKH\��'DYLG�:KLWH�DQG�-DVRQ�$OOHQ�DOO�SXW�LQ�VRPH�JRRG�ULGHV�
'DYH�:KLWHKHDG�VKRZHG�DOO�RI�KLV�UDFH�H[SHULHQFH�DJDLQ�WR�ZLQ�WKH�RYHU����JURXS��DKHDG�RI�0DUN�
1XUVH�
5RE�5HLG�ZDV�DQ�HDUO\�FDVXDOW\�LQ�UDFH�RQH��FUDVKLQJ�ZKLOVW�EDWWOLQJ�IRU��QG�SODFH��ZH�ZLVK�KLP�D�
VSHHG\�UHWXUQ�WR�UDFLQJ��$OVR��ZH�KRSH�WKDW�7DOO�3DXO�+XEEDUG�DQG�6WHYH�%RWWRPV�DUH�UHFRYHULQJ�
IURP�WKHLU�LQMXULHV��ZH�PLVV�WKHP�RQ�WKH�FLUFXLWV�

/HDGLQJ�SRLQWV�DIWHU�URXQG�VHYHQ�
2YHU���¶V�$GDP�*RUGRQ������$DURQ�+RSNLQV�����%UHWW�*LSS������7LP�&ODUN������$QG\�&DWWHUPROH����
2YHU���¶V�:DOO\�+XEEDUG������/HH�.H\WRQ������0DUN�/OR\G������6WHSKDQ�3DOPHU������-DVRQ�$OOHQ����
2YHU���¶V�6WHYH�*LOEH\������-RKQ�6PLWK�����'DYH�:KLWHKHDG������0DUN�1XUVH������6WHYH�0RUJDQ����

2SHQLQJ�KRXUV��7XHV���)UL��DP��SP��6DW��DP��SP��:HG��DP��SP��&ORVHG�0RQ�	�6XQ
7HO������������������������0RE�����������������VDOHV#JKPRWRUF\FOHV�FRP

��)XOO�ZRUNVKRS�IDFLOLWLHV��
���DQ\�PDNH�RU�PRGHO
��1H[W�GD\�SDUWV�GHOLYHU\
��2YHU�����W\UHV�LQ�VWRFN
��&ORWKLQJ�	�DFFHVVRULHV
��/RZ�UDWH�ILQDQFH�DYDLODEOH
��%LNHV�ERXJKW�IRU�FDVK��%LNHV�ERXJKW�IRU�FDVK
��6X]XNL�$79V
��6FRRWHUV
��(ED\�VKRS

��&KDOOHQJH�:D\��+\WKH�+LOO��&ROFKHVWHU��(VVH[�&2���/<

ZZZ�JKPRWRUF\FOHV�FRP
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+DOVWHDG�	�'0&&�&OXE�1RWHV
,Q�WKH�VHFRQG�URXQG�RI�WKH�(YHQLQJ�VHULHV�ZH�VDZ���RI�RXU�ULGHUV�JHWWLQJ�WKURXJK�WR�WKH�¿QDO�ZLWK�
-DVRQ�0RUODQG�WDNLQJ�WKH�KLJKHVW�SODFH�LQ��WK�
$W�RXU�WKLUG�PHHWLQJ�RI�WKH�\HDU�DW�:DNHV�&ROQH�ZDV�WKH�5LFKDUG�)LWFK�PHPRULDO�PHHWLQJ��:LWK�D�
GHSOHWHG�OLQH�XS�RI�MXVW�RYHU�����ULGHUV�LW�ZDV�GHFLGHG�WR�SXW�WKH���VWURNHV�LQ�ZLWK�JURXS�&�ZLWK�D�
���VHFRQG�KHDG�VWDUW��:H�KDG�JUHDW�UDFLQJ�LQ�DOO�RI�WKH�UDFHV��%UDG�+RZOHWW�DQG�6WHYH�&DGG�KDG�
JUHDW�ULGHV�WR�¿QLVK�ZLWKLQ�WKH�WRS���IRU�WKHLU�JURXSV��,Q�WKH�WURSK\�UDFH�LW�ZDV�-DVRQ�0RUODQG�DJDLQ�
WDNLQJ�WKH�WKLUG�SODFH��%XW�QRERG\�ZDV�TXLFNHU�WKDW�%HQV�GRJ�5R[\��,W�ZDV�DOVR�JUHDW�WR�VHH�&KULV�
DQG�*LOO�)LWFK�VXSSRUWLQJ�WKH�FOXE�DJDLQ�ZLWK�VRPH�VSRW�SUL]HV�LQFOXGLQJ�RLO��JRRJOHV��DQG�WURSKLHV��
,W�ZDV�DOVR�D�JRRG�GD\�IRU�0RUODQG�DW�/\QJ�ZLWK�D��QG�RYHUDOO�DQG�DOVR�ZLQQLQJ�WKH�VXSHU¿QDO��
3KLO�%XUWRQ�DOVR�KDG�D�JRRG�GD\�LQ��WK��*URXS�%�ZDV�KHDGHG�XS�E\�D�VXSHUE�ULGH�IURP�-RKQ�+LQ]��
7KH�%ULWLVK�VLGHFDUV�ZHUH�WKHQ�DW�WKH�&DGGHUV�+LOO�FLUFXLW��:LWK�WKH�WUDFN�JHWWLQJ�YHU\�URXJK�LW�ZDV�
GLI¿FXOW�IRU�HYHQ�WKH�WRS�ULGHUV�PHDQLQJ�QRQH�RI�RXU�ULGHUV�HQGHG�LQ�WKH�WRS�WHQ��
$W�%OD[KDOO�WKH�PHHWLQJ�LQ�-XO\�ZDV�QRW�WKH�EHVW�ZLWK�RQO\�%UDG�7RPOLQ�DQG�-DFN�&DUWHU�LQ�WKH�WRS�
WHQ�IRU�WKHLU�FODVVHV�
%\�WKH�WLPH�WKHVH�QRWHV�DUH�EHLQJ�UHDG�ZH�ZLOO�EH�YHU\�FORVH�WR�RXU�¿QDO�PHHWLQJ�DW�:DNHV�&ROQH��
$V�ZH�KDYH�GHFLGHG�WR�FDQFHO�WKH�¿QDO�PHHWLQJ�ZKLFK�ZDV�VFKHGXOHG�IRU�WKH���WK�RI�2FWREHU
)LQDOO\�ZH�KDYH�KDG�VRPH�PRUH�EDG�QHZV�LQ�WKH�FOXE��3HDUO�'DQLHOV�SDVVHG�DZD\�IROORZLQJ�DQ�
LOOQHVV��,�DP�VXUH�PDQ\�SHRSOH�ZLOO�UHPHPEHU�SHDUO�DQG�KHU�ZRUN�ZLWK�WKH�PDUVKDOV��+HOSLQJ�RXW�
LQ�WKH�PDUVKDO¶V�KXW�RQ�UDFH�GD\V��3HDUO�ZDV�DOVR�D�YLFH�SUHVLGHQW�RI�WKH�+DOVWHDG�FOXE�SXWWLQJ�
LQ�PDQ\�KRXUV�DORQJVLGH�IUDQN��$V�DOZD\V�WKH�WKRXJKWV�DUH�ZLWK�WKH�IDPLO\��5HVW�LQ�SHDFH�SHDUO�
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7KLV�HYHQW�LV�KHOG�XQGHU�WKH�1DWLRQDO�6SRUWLQJ�&RGH�RI�WKH�$XWR�&\FOH�8QLRQ��WKH�6WDQGLQJ�5HJXODWLRQV��6XSSOHPHQWDU\�5HJXODWLRQV�DQG�DQ\�)LQDO�
,QVWUXFWLRQV�LVVXHG�IRU�WKH�PHHWLQJ��7KH�$&8�1DWLRQDO�6SRUWLQJ�&RGH�DQG�6WDQGLQJ�5HJXODWLRQV�DUH�SXEOLVKHG�DQQXDOO\�LQ�WKH�$&8�+DQGERRN�

(QWU\�GHFODUDWLRQ��,�ZH�WKH�XQGHUVLJQHG�DSSO\�WR�HQWHU�WKH�HYHQW�GHVFULEHG�DERYH�DQG�LQ�FRQVLGHUDWLRQ�WKHUHRI�
�� ,�ZH�KHUHE\�GHFODUH�WKDW�,�ZH�KDYH�KDG�WKH�RSSRUWXQLW\�WR�UHDG��DQG�WKDW�,�ZH�XQGHUVWDQG�WKH�1DWLRQDO�6SRUWLQJ�&RGH�RI�WKH�$&8��
WKH$&8�6WDQGLQJ�5HJXODWLRQV��VXFK�6XSSOHPHQWDU\�5HJXODWLRQV�DV�KDYH�RU�PD\�EH�LVVXHG�IRU�WKH�HYHQW��DQG�DJUHH�WR�EH�ERXQG�E\�
WKHP�

�� ,�ZH�IXUWKHU�GHFODUH�WKDW�,�ZH�DUH�SK\VLFDOO\�DQG�PHQWDOO\�¿W�WR�WDNH�SDUW�LQ�WKH�HYHQW�DQG�,�ZH�DUH�FRPSHWHQW�WR�GR�VR�
�� ,�ZH�FRQ¿UP�WKDW�,�ZH�XQGHUVWDQG�WKH�QDWXUH�DQG�W\SH�RI�HYHQW�,�ZH�DUH�HQWHULQJ�DQG�LWV�LQKHUHQW�ULVNV�DQG�DJUHH�WR�DFFHSW�WKH�VDPH�
QRWZLWKVWDQGLQJ�WKDW�VXFK�ULVNV�PD\�LQYROYH�QHJOLJHQFH�RQ�WKH�SDUW�RI�WKH�RUJDQLVHUV�RU�RI¿FLDOV�

�� ,�ZH�FRQ¿UP�WKDW�WKH�PDFKLQH�V��DV�GHVFULEHG�EHORZ�ZKLFK�,�ZH�FRPSHWH�RQ�VKDOO�EH�VXLWDEOH�DQG�SURSHU�IRU�WKH�SXUSRVH�
�� ,�ZH�FRQ¿UP�WKDW�LI�DQ\�SDUW�RI�WKH�HYHQW�WDNHV�SODFH�RQ�D�SXEOLF�KLJKZD\��WKH�PDFKLQH�V��GHVFULEHG�EHORZ�VKDOO�EH�LQVXUHG�DV�
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&KLOG�3URWHFWLRQ�3�R�&��� /�7D\ORU
6HFUHWDU\�RI�WKH�0HHWLQJ���/�7D\ORU����0DUWLQV�0HDGRZV��*LVOLQJKDP��1U�(\H��6XIIRON��,3����+=
� 7HO����������������HYH��HPDLO��ODXUD�GLVVPFF#KRWPDLO�FRP
-85,6',&7,21���
+HOG�XQGHU�WKH�16&�DQG�WKH�6WDQGLQJ�0RWRFURVV�5HJXODWLRQV�RI�WKH�$&8��WKHVH�6XSSOHPHQWDU\�5HJXODWLRQV�DQG�
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7KLV�HYHQW�LV�KHOG�XQGHU�WKH�1DWLRQDO�6SRUWLQJ�&RGH�RI�WKH�$XWR�&\FOH�8QLRQ��WKH�6WDQGLQJ�5HJXODWLRQV��6XSSOHPHQWDU\�5HJXODWLRQV�DQG�DQ\�)LQDO�
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�� ,�ZH�KHUHE\�GHFODUH�WKDW�,�ZH�KDYH�KDG�WKH�RSSRUWXQLW\�WR�UHDG��DQG�WKDW�,�ZH�XQGHUVWDQG�WKH�1DWLRQDO�6SRUWLQJ�&RGH�RI�WKH�$&8��
WKH$&8�6WDQGLQJ�5HJXODWLRQV��VXFK�6XSSOHPHQWDU\�5HJXODWLRQV�DV�KDYH�RU�PD\�EH�LVVXHG�IRU�WKH�HYHQW��DQG�DJUHH�WR�EH�ERXQG�E\�
WKHP�

�� ,�ZH�IXUWKHU�GHFODUH�WKDW�,�ZH�DUH�SK\VLFDOO\�DQG�PHQWDOO\�¿W�WR�WDNH�SDUW�LQ�WKH�HYHQW�DQG�,�ZH�DUH�FRPSHWHQW�WR�GR�VR�
�� ,�ZH�FRQ¿UP�WKDW�,�ZH�XQGHUVWDQG�WKH�QDWXUH�DQG�W\SH�RI�HYHQW�,�ZH�DUH�HQWHULQJ�DQG�LWV�LQKHUHQW�ULVNV�DQG�DJUHH�WR�DFFHSW�WKH�VDPH�
QRWZLWKVWDQGLQJ�WKDW�VXFK�ULVNV�PD\�LQYROYH�QHJOLJHQFH�RQ�WKH�SDUW�RI�WKH�RUJDQLVHUV�RU�RI¿FLDOV�

�� ,�ZH�FRQ¿UP�WKDW�WKH�PDFKLQH�V��DV�GHVFULEHG�EHORZ�ZKLFK�,�ZH�FRPSHWH�RQ�VKDOO�EH�VXLWDEOH�DQG�SURSHU�IRU�WKH�SXUSRVH�
�� ,�ZH�FRQ¿UP�WKDW�LI�DQ\�SDUW�RI�WKH�HYHQW�WDNHV�SODFH�RQ�D�SXEOLF�KLJKZD\��WKH�PDFKLQH�V��GHVFULEHG�EHORZ�VKDOO�EH�LQVXUHG�DV�
UHTXLUHG�E\�WKH�5RDG7UDI¿F�$FWV��RU�HTXLYDOHQW�OHJLVODWLRQ��DQG�WKDW�LW�WKH\�ZLOO�FRPSO\�ZLWK�WKH�UHJXODWLRQV�LQ�UHVSHFW�WKHUHRI�

�� ,�ZH�DJUHH�WKDW�,�ZH�DUH�UHTXLUHG�WR�UHJLVWHU�P\�RXU�DUULYDO�E\�³VLJQLQJ�RQ´�DW�WKH�GHVLJQDWHG�SODFH�QRW�OHVV�WKDQ����PLQXWHV�SULRU�WR�
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�� ,�ZH�XQGHUVWDQG�DQG�DFFHSW�WKDW�LI�6XSSOHPHQWDU\�5HJXODWLRQV�VWDWH�WKH�,QVXUDQFH�FRYHU�IRU�WKLV�HYHQW�LV�³%DVLF´�WKHUH�LV�
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�� ,�ZH�KHUHE\�GHFODUH�WKDW�,�ZH�KDYH�KDG�WKH�RSSRUWXQLW\�WR�UHDG��DQG�WKDW�,�ZH�XQGHUVWDQG�WKH�1DWLRQDO�6SRUWLQJ�&RGH�RI�WKH�$&8��
WKH$&8�6WDQGLQJ�5HJXODWLRQV��VXFK�6XSSOHPHQWDU\�5HJXODWLRQV�DV�KDYH�RU�PD\�EH�LVVXHG�IRU�WKH�HYHQW��DQG�DJUHH�WR�EH�ERXQG�E\�
WKHP�

�� ,�ZH�IXUWKHU�GHFODUH�WKDW�,�ZH�DUH�SK\VLFDOO\�DQG�PHQWDOO\�¿W�WR�WDNH�SDUW�LQ�WKH�HYHQW�DQG�,�ZH�DUH�FRPSHWHQW�WR�GR�VR�
�� ,�ZH�FRQ¿UP�WKDW�,�ZH�XQGHUVWDQG�WKH�QDWXUH�DQG�W\SH�RI�HYHQW�,�ZH�DUH�HQWHULQJ�DQG�LWV�LQKHUHQW�ULVNV�DQG�DJUHH�WR�DFFHSW�WKH�VDPH�
QRWZLWKVWDQGLQJ�WKDW�VXFK�ULVNV�PD\�LQYROYH�QHJOLJHQFH�RQ�WKH�SDUW�RI�WKH�RUJDQLVHUV�RU�RI¿FLDOV�

�� ,�ZH�FRQ¿UP�WKDW�WKH�PDFKLQH�V��DV�GHVFULEHG�EHORZ�ZKLFK�,�ZH�FRPSHWH�RQ�VKDOO�EH�VXLWDEOH�DQG�SURSHU�IRU�WKH�SXUSRVH�
�� ,�ZH�FRQ¿UP�WKDW�LI�DQ\�SDUW�RI�WKH�HYHQW�WDNHV�SODFH�RQ�D�SXEOLF�KLJKZD\��WKH�PDFKLQH�V��GHVFULEHG�EHORZ�VKDOO�EH�LQVXUHG�DV�
UHTXLUHG�E\�WKH�5RDG7UDI¿F�$FWV��RU�HTXLYDOHQW�OHJLVODWLRQ��DQG�WKDW�LW�WKH\�ZLOO�FRPSO\�ZLWK�WKH�UHJXODWLRQV�LQ�UHVSHFW�WKHUHRI�
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�)RU�ULGHUV�XQGHU����\HDUV�RI�DJH���,�DFFHSW�WKH�DERYH�FRQGLWLRQV�RI�HQWU\�WR�WKLV�HYHQW�DQG�JLYH�P\�DSSURYDO��

6LJQDWXUH�RI�SDUHQW�RU�SHUVRQ�ZLWK�SDUHQWDO�UHVSRQVLELOLW\������������������������������������������������������������������
5LGHUV�DQG�3DVVHQJHUV�XQGHU����\HDUV�RI�DJH�ZKR�FDQQRW�SURGXFH�D�YDOLG�$&8�&RPSHWLWLRQ�/LFHQFH�7ULDOV�5HJLVWUDWLRQ�PXVW�
DOVR�FRPSOHWH�D�µ3DUHQWDO�$JUHHPHQW�IRUP��6LQJOH�(YHQW�¶�LQ�DGGLWLRQ�WR�WKLV�HQWU\�IRUP�

'RQ¶W�IRUJHW�WR�SXW�(QWU\�)HH�KHUH
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(PDLO�������������������������������������������������������������������������������� ����([SHUW� -XQLRU� 1*5�
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7KLV�VHFWLRQ�IRU�PHHWLQJV�
XVLQJ�HOHFWURQLF�WLPLQJ�RQO\�
�VHH�HYHQW�UHJV�

'RQ¶W�IRUJHW�WR�VLJQ
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7KH�5HFROOHFWLRQ�6HFWLRQ
6LGJH�.HQQ\

,� KDYH� WR� DGPLW� WR� EHLQJ� EDIÀHG� DV� WR� ZK\�
WKH�$&8� � H[FLWHGO\� � SXW� RXW� D� SUHVV� UHOHDVH�
LQ� WKH� ZDNH� RI� 3ULPH� 0LQLVWHU�� &DPHURQCV�
DQQRXQFHPHQW� LQ� -XO\�� � � RQ� WKH� SURVSHFW� RI�
HQDEOLQJ� PRWRU� UDFLQJ� WR� WDNH� SODFH� RQ� WKH�
+LJKZD\V� DQG� LQ� FLWLHV�� ,W� ZDV� DOPRVW� SLWLIXO� WR� UHDG� VXFK� HYLGHQW� JUDWLWXGH��ZKLFK�� LQ�
P\�YLHZ�� LV�FRPSOHWHO\�PLVSODFHG�� � �0U�&DPHURQ�PDGH�KLV�SURSRVDO�ZKHQ�YLVLWLQJ� WKH�
:LOOLDPV�)RUPXOD���UDFH�KHDGTXDUWHUV��DQG�¿WWLQJO\�JDYH�WULEXWH�WR�WKH�HDUQLQJ�FDSDFLW\�
IRU�WKH�QDWLRQ�ZKLFK�ELJ�WLPH�PRWRU�UDFLQJ�SURYLGHV��+H�ZDV�EDFNHG�XS�LQ�KLV�WKRXJKWV�
RQ�UHPRYLQJ�UHVWULFWLRQV�RQ�FORVLQJ�URDGZD\V�IRU�PRWRU�UDFLQJ�E\�/RQGRQ�0D\RU��%RULV�
-RKQVRQ��ZKR��KDV�PDGH�QR�VHFUHW�RI�ZLVKLQJ�WR�VHH�D�ELJ�WLPH�PRWRU�UDFH�±�ZKR�NQRZV"�
���SHUKDSV�HYHQ�D�URXQG�RI�WKH�:RUOG�&KDPSLRQVKLS��KHOG�LQ�/RQGRQ���,CP�QRW�D�EHWWLQJ�
PDQ�EXW�,COO�ZDJHU�P\��VDODU\�DV�D�PDOH�PRGHO��WKDW�QHLWKHU�RI�WKHP�KDG�DQ\�WKRXJKW�IRU�
PRWRUF\FOLQJ��

,COO�JR�D�VWHS�IXUWKHU�DQG�VLPSO\�SXW�WKH�GLI¿FXOWLHV�DQG�H[SHQVH�ZKLFK�ZRXOG�EH��UHTXLUHG�
WR�SXW�RQ�D�³SURSHU´�URDG�UDFH�LQ�WKH�8.�LQ�WKLV�GD\�DQG��URDG�FORVXUH���WKH��FRPSODLQWV�
RQ�WKH�LQFRQYHQLHQFH�SOXV�LQHYLWDEO\�WKRVH�RQ�QRLVH��DOO�RI�ZKLFK��FDQ�RQO\�EH�RYHUFRPH�
E\�RQH�HVVHQWLDO�HOHPHQW�±�ELJ�PRQH\��7KH��NLQG�RI���ZKLFK�LV�RQO\�IRUWKFRPLQJ�YLD�WKH�
EDFNLQJ�DQG�UHVRXUFHV�RI�WKH�FDU�VHFWRU�

7KH�%ULWLVK�JRYHUQPHQW�KDV�IRU�RYHU�D�FHQWXU\�EHHQ�WDUG\�RYHU�SHUPLWWLQJ��FORVXUH�RI�WKH�
KLJKZD\�IRU�UDFLQJ��±�DQG�WKLV�DW�D�WLPH�ZKHQ��IRUHLJQ�QDWLRQV�ZHUH�IDU�OHVV�UHOXFWDQW�WR�
GR�VR��7KHUH�ZHUH�D�YDULHW\��RI�UHDVRQV��2YHU�D�FHQWXU\�DJR��PRWRU�YHKLFOHV�ZHUH�WUHDWHG�
ZLWK�JUHDW�VXVSLFLRQ�LQ�WKLV�FRXQWU\��+RUVH�RZQHUV���RI�ZKLFK�WKHUH�ZHUH�PDQ\���DQG��WKH�
UDLOZD\�LQWHUHVWV��VDZ�QR�UHDVRQ�WR�¿OO�RXU�TXLHW�KLJKZD\V�ZLWK�QRLV\�VPHOO\�DXWRPRELOHV�
�DQG�LQ�WRGD\CV�WUDI¿F�FRQGLWLRQV�ZKR�FRXOG�EODPH�WKHP����:H�DOO�UHFDOO�WKH�OHJDO�VWULFWXUHV�
RI��³7KH�0DQ�ZLWK�WKH�5HG�)ODJ´��ZKR�KDG�WR�SUHFHGH�HDFK�FDU�RU�³OLJKW�ORFRPRWLYH´��XQWLO�
������

�$QRWKHU�IDFWRU�LQ�QRW�SURPRWLQJ�URDG�FORVXUH�IRU�UDFLQJ�ZDV�WKH�DFFLGHQW�UDWH�RI�WKH�YHU\�
HDUO\�PRWRU�UDFHV�RQ�WKH�FRQWLQHQW��VXFK�DV�WKH�³*RUGRQ�%HQQHW´�VHULHV�DQG�WKH�LQIDPRXV�
³3DULV� WR� 0DGULG� ³� UDFH� RI� ������ � ZKLFK� H[DFWHG� D� WHUULEOH� WROO� RI� IDWDOLWLHV� LQFOXGLQJ��
VSHFWDWRUV��6R�PDQ\�DFFLGHQWV�HQVXHG�DW�YDULRXV�SRLQWV��WKDW�WKH�HYHQW�ZDV�FXUWDLOHG�DW�
%RUGHDX[��7KHVH�HYHQWV�SULPDULO\�IRU�FDUV��FDWHUHG�IRU�PRWRUF\FOHV��DV�ZHOO��,QGHHG����
FDPH�WR�WKH�VWDUWOLQH�IRU�WKLV�3DULV�0DGULG�UDFH��

7KHUHIRUH�LW�LV�KDUGO\�VXUSULVLQJ�ZKHQ��DGPLWWHGO\��D�OLWWOH�ODWH�LQ�WKH�GD\��LQ�������%ULWLVK�
PRWRULQJ� LQWHUHVWV� ORRNHG� DFURVV� WKH� ZDWHU� WR� WKH� ,VOH� RI� 0DQ� WR� SURYLGH� D� JHQXLQH�
³URDG�UDFH´�HYHQW���7KH�IDPRXV�%URRNODQGV�FLUFXLW�ZKLFK�ZDV�VSHFL¿FDOO\�GHVLJQHG�DQG�
FRQVWUXFWHG��WR�LPSURYH�%ULWLVK�PRWRU�YHKLFOHV�E\�WHVWLQJ�DQG�WKURXJK�FRPSHWLWLRQ��ZDV�
RSHQHG�WKH�VDPH�\HDU�DQG�IURP�WKHQ�RQ��PDLQODQG�UDFLQJ�KDV�EHHQ�ODUJHO\�FRQ¿QHG�WR�
FLUFXLWV�DQG�WUDFNV�ZLWK�DOO�WKH�UHTXLUHG�IDFLOLWLHV�DQG�VDIHW\�IDFWRUV�HYROYLQJ�WR�WKH�SUHVHQW�
WLPHV��$QG�WR�PH��WKH\�VHHP�WKH�PRVW�DSSURSULDWH�SODFHV��ZKHUH�RXU�VSRUW�VKRXOG�ODUJHO\�
UHPDLQ�

�+RZHYHU��WR�P\�XQGHUVWDQGLQJ�WKHUH�DUH�DW�OHDVW�WZR�ORFDWLRQV�RXWVLGH�RI�WKH�FXUUHQW���³QR�
UDFLQJ�RQ�WKH�+LJKZD\´��UXOH��:DOODVH\�LQ�&KHVKLUH�XVHG�WR�KDYH�UDFH�PHHWLQJV�DURXQG�
WKH�SURPHQDGH�±�ZKLFK�,�NQRZ�E\�SHUVRQDO�FRQWDFW��LV�D�SXEOLF�KLJKZD\��±�DQG�,�WKLQN�WKH�
RWKHU�PD\�EH�2OLYHUV�0RXQW�DW�6FDUERURXJK��,�FDQ�RQO\��VXUPLVH�LQ�ERWK�FDVHV��D�/RFDO�
%\�ODZ�WR�SHUPLW�UDFLQJ���ZRXOG�KDYH�EHHQ�JUDQWHG�E\�$FW�RI�3DUOLDPHQW�PDQ\�\HDUV�DJR��
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%LNHV���%RRWV���+HOPHWV���*RJJOHV��
*ORYHV���$UPRXU���3DQWV�	�6KLUWV
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7KLV�HYHQW�LV�KHOG�XQGHU�WKH�1DWLRQDO�6SRUWLQJ�&RGH�RI�WKH�$XWR�&\FOH�8QLRQ��WKH�6WDQGLQJ�5HJXODWLRQV��6XSSOHPHQWDU\�5HJXODWLRQV�DQG�DQ\�)LQDO�
,QVWUXFWLRQV�LVVXHG�IRU�WKH�PHHWLQJ��7KH�$&8�1DWLRQDO�6SRUWLQJ�&RGH�DQG�6WDQGLQJ�5HJXODWLRQV�DUH�SXEOLVKHG�DQQXDOO\�LQ�WKH�$&8�+DQGERRN�
(QWU\�GHFODUDWLRQ��,�ZH�WKH�XQGHUVLJQHG�DSSO\�WR�HQWHU�WKH�HYHQW�GHVFULEHG�DERYH�DQG�LQ�FRQVLGHUDWLRQ�WKHUHRI�

�� ,�ZH�KHUHE\�GHFODUH�WKDW�,�ZH�KDYH�KDG�WKH�RSSRUWXQLW\�WR�UHDG��DQG�WKDW�,�ZH�XQGHUVWDQG�WKH�1DWLRQDO�6SRUWLQJ�&RGH�RI�WKH�$&8��
WKH$&8�6WDQGLQJ�5HJXODWLRQV��VXFK�6XSSOHPHQWDU\�5HJXODWLRQV�DV�KDYH�RU�PD\�EH�LVVXHG�IRU�WKH�HYHQW��DQG�DJUHH�WR�EH�ERXQG�E\�
WKHP�

�� ,�ZH�IXUWKHU�GHFODUH�WKDW�,�ZH�DUH�SK\VLFDOO\�DQG�PHQWDOO\�¿W�WR�WDNH�SDUW�LQ�WKH�HYHQW�DQG�,�ZH�DUH�FRPSHWHQW�WR�GR�VR�
�� ,�ZH�FRQ¿UP�WKDW�,�ZH�XQGHUVWDQG�WKH�QDWXUH�DQG�W\SH�RI�HYHQW�,�ZH�DUH�HQWHULQJ�DQG�LWV�LQKHUHQW�ULVNV�DQG�DJUHH�WR�DFFHSW�WKH�VDPH�
QRWZLWKVWDQGLQJ�WKDW�VXFK�ULVNV�PD\�LQYROYH�QHJOLJHQFH�RQ�WKH�SDUW�RI�WKH�RUJDQLVHUV�RU�RI¿FLDOV�

�� ,�ZH�FRQ¿UP�WKDW�WKH�PDFKLQH�V��DV�GHVFULEHG�EHORZ�ZKLFK�,�ZH�FRPSHWH�RQ�VKDOO�EH�VXLWDEOH�DQG�SURSHU�IRU�WKH�SXUSRVH�
�� ,�ZH�FRQ¿UP�WKDW�LI�DQ\�SDUW�RI�WKH�HYHQW�WDNHV�SODFH�RQ�D�SXEOLF�KLJKZD\��WKH�PDFKLQH�V��GHVFULEHG�EHORZ�VKDOO�EH�LQVXUHG�DV�
UHTXLUHG�E\�WKH�5RDG7UDI¿F�$FWV��RU�HTXLYDOHQW�OHJLVODWLRQ��DQG�WKDW�LW�WKH\�ZLOO�FRPSO\�ZLWK�WKH�UHJXODWLRQV�LQ�UHVSHFW�WKHUHRI�

�� ,�ZH�DJUHH�WKDW�,�ZH�DUH�UHTXLUHG�WR�UHJLVWHU�P\�RXU�DUULYDO�E\�³VLJQLQJ�RQ´�DW�WKH�GHVLJQDWHG�SODFH�QRW�OHVV�WKDQ����PLQXWHV�SULRU�WR�
FRPPHQFHPHQW�RI�P\�RXU�SUDFWLFH�RU�¿UVW�FRPSHWLWLRQ��ZKLFKHYHU�RFFXUV�¿UVW�

�� ,�ZH�FRQ¿UP�WKDW�,�ZH�DUH�QRW�VXVSHQGHG�RU�P\�RXU�$&8�/LFHQFH�KDV�QRW�EHHQ�VXVSHQGHG�ZLWKGUDZQ�IURP�DQ\�$&8�FRPSHWLWLRQ�
�� ,�FRQVHQW�WR�GHWDLOV�RI�DQ\�LQMXULHV�,�PD\�VXIIHU�DW�WKLV�HYHQW�EHLQJ�SDVVHG�EHWZHHQ�DOO�PHGLFDO�VHUYLFHV�DQG�WKH�&OHUN�RI�WKH�&RXUVH��
�� ,�FRQVHQW�WR�WKH�FROOHFWLRQ�DQG�UHWHQWLRQ�RI�P\�SHUVRQDO�LQIRUPDWLRQ�E\�WKH�$&8
�� ,�ZH�XQGHUVWDQG�DQG�DFFHSW�WKDW�LI�6XSSOHPHQWDU\�5HJXODWLRQV�VWDWH�WKH�,QVXUDQFH�FRYHU�IRU�WKLV�HYHQW�LV�³%DVLF´�WKHUH�LV�
QR�3HUVRQDO�$FFLGHQW�FRYHU�IRU�&RPSHWLWRUV�DQG�/LDELOLW\�FRYHU�LQ�UHVSHFW�RI�DQ\�FODLP�PDGH�E\�WKLUG�SDUWLHV�LV�OLPLWHG�WR�
����PLOOLRQ�DQG����PLOOLRQ�IRU�0HGLFDO�0DO�SUDFWLFH��
3UHPLXP�,QVXUDQFH�ZLOO�EH�DVVXPHG�XQOHVV�FOHDUO\�VWDWHG�RWKHUZLVH�LQ�WKH�5HJXODWLRQV�

�� ,�ZH�HQFORVH�WKH�HQWU\�IHH�RI���«««««««««��

$FNQRZOHGJHPHQW�RI�WKH�ULVNV�RI�PRWRUVSRUW��,�ZH�XQGHUVWDQG�WKDW�E\�WDNLQJ�SDUW�LQ�WKLV�HYHQW�,�ZH�DUH�H[SRVHG�WR�D�ULVN�RI�GHDWK��
EHFRPLQJ�SHUPDQHQWO\�GLVDEOHG�RU�VXIIHULQJ�VRPH�RWKHU�VHULRXV�LQMXU\�DQG�,�ZH�DFNQRZOHGJH�WKDW�HYHQ�LQ�WKH�HYHQW�WKDW�QHJOLJHQFH�RQ�
WKH�SDUW�RI�WKH�$&8��WKH�SURPRWHU��WKH�RUJDQLVLQJ�FOXE��WKH�YHQXH�RZQHU��RU�DQ\�LQGLYLGXDO�FDUU\LQJ�RXW�GXWLHV�RQ�WKHLU�EHKDOI�ZHUH�WR�EH�D�
FRQWULEXWRU\�FDXVH�RI�DQ\�VHULRXV�LQMXU\�,�ZH�PD\�VXIIHU��WKH�GRPLQDQW�FDXVH�RI�DQ\�VHULRXV�LQMXU\�ZLOO�DOZD\V�EH�P\�RXU�YROXQWDU\�GHFLVLRQ�
WR�WDNH�SDUW�LQ�D�KLJK�ULVN�DFWLYLW\�

,�ZH�KDYH�UHDG�WKH�DERYH�DQG�DFNQRZOHGJH�WKDW�P\�RXU�SDUWLFLSDWLRQ�LQ�PRWRUVSRUW�LV�HQWLUHO\�DW�P\�RXU�RZQ�ULVN�
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DOVR�FRPSOHWH�D�µ3DUHQWDO�$JUHHPHQW�IRUP��6LQJOH�(YHQW�¶�LQ�DGGLWLRQ�WR�WKLV�HQWU\�IRUP�

'RQ¶W�IRUJHW�WR�SXW�(QWU\�)HH�KHUH
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$&8�/LFHQFH�1R�������������������������������������������� �&OXE������������������������������������������������������������������������������������
� �7KH�$&8�DI¿OLDWHG�FOXE�WR�ZKLFK�\RX�EHORQJ�
0DFKLQH�
0DNH��������������������������������������������������������������������������������������������������������������� &DSDFLW\��FF�������������������������

7ZR�6WURNH��������)RXU�6WURNH����������3UHIHUUHG�5LGLQJ�1R���LI�DYDLODEOH��������������� WLFN�LI�\RX�KDYH�SXUFKDVHG�QR�

(QWUDQW��LI�GLIIHUHQW�IURP�ULGHU�
&RPSDQ\���1DPH�����������������������������������������������������������������������(QWUDQW¶V�/LFHQFH�1R��������������������������������

$GGUHVV�������������������������������������������������������������������������������������������������������������������������������������������������������

3OHDVH�WLFN�ER[�LI�\RX�ZLOO�EH�KLULQJ�D�WUDQVSRQGHU�IRU�WKLV�HYHQW
,I�\RX�KDYH�\RXU�RZQ�WUDQVSRQGHU��HQWHU�LWV�QXPEHU���������������������

7KLV�VHFWLRQ�IRU�PHHWLQJV�
XVLQJ�HOHFWURQLF�WLPLQJ�RQO\�
�VHH�HYHQW�UHJV�

'RQ¶W�IRUJHW�WR�VLJQ
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7KLV�HYHQW�LV�KHOG�XQGHU�WKH�1DWLRQDO�6SRUWLQJ�&RGH�RI�WKH�$XWR�&\FOH�8QLRQ��WKH�6WDQGLQJ�5HJXODWLRQV��6XSSOHPHQWDU\�5HJXODWLRQV�DQG�DQ\�)LQDO�
,QVWUXFWLRQV�LVVXHG�IRU�WKH�PHHWLQJ��7KH�$&8�1DWLRQDO�6SRUWLQJ�&RGH�DQG�6WDQGLQJ�5HJXODWLRQV�DUH�SXEOLVKHG�DQQXDOO\�LQ�WKH�$&8�+DQGERRN�
(QWU\�GHFODUDWLRQ��,�ZH�WKH�XQGHUVLJQHG�DSSO\�WR�HQWHU�WKH�HYHQW�GHVFULEHG�DERYH�DQG�LQ�FRQVLGHUDWLRQ�WKHUHRI�

�� ,�ZH�KHUHE\�GHFODUH�WKDW�,�ZH�KDYH�KDG�WKH�RSSRUWXQLW\�WR�UHDG��DQG�WKDW�,�ZH�XQGHUVWDQG�WKH�1DWLRQDO�6SRUWLQJ�&RGH�RI�WKH�$&8��
WKH$&8�6WDQGLQJ�5HJXODWLRQV��VXFK�6XSSOHPHQWDU\�5HJXODWLRQV�DV�KDYH�RU�PD\�EH�LVVXHG�IRU�WKH�HYHQW��DQG�DJUHH�WR�EH�ERXQG�E\�
WKHP�

�� ,�ZH�IXUWKHU�GHFODUH�WKDW�,�ZH�DUH�SK\VLFDOO\�DQG�PHQWDOO\�¿W�WR�WDNH�SDUW�LQ�WKH�HYHQW�DQG�,�ZH�DUH�FRPSHWHQW�WR�GR�VR�
�� ,�ZH�FRQ¿UP�WKDW�,�ZH�XQGHUVWDQG�WKH�QDWXUH�DQG�W\SH�RI�HYHQW�,�ZH�DUH�HQWHULQJ�DQG�LWV�LQKHUHQW�ULVNV�DQG�DJUHH�WR�DFFHSW�WKH�VDPH�
QRWZLWKVWDQGLQJ�WKDW�VXFK�ULVNV�PD\�LQYROYH�QHJOLJHQFH�RQ�WKH�SDUW�RI�WKH�RUJDQLVHUV�RU�RI¿FLDOV�

�� ,�ZH�FRQ¿UP�WKDW�WKH�PDFKLQH�V��DV�GHVFULEHG�EHORZ�ZKLFK�,�ZH�FRPSHWH�RQ�VKDOO�EH�VXLWDEOH�DQG�SURSHU�IRU�WKH�SXUSRVH�
�� ,�ZH�FRQ¿UP�WKDW�LI�DQ\�SDUW�RI�WKH�HYHQW�WDNHV�SODFH�RQ�D�SXEOLF�KLJKZD\��WKH�PDFKLQH�V��GHVFULEHG�EHORZ�VKDOO�EH�LQVXUHG�DV�
UHTXLUHG�E\�WKH�5RDG7UDI¿F�$FWV��RU�HTXLYDOHQW�OHJLVODWLRQ��DQG�WKDW�LW�WKH\�ZLOO�FRPSO\�ZLWK�WKH�UHJXODWLRQV�LQ�UHVSHFW�WKHUHRI�

�� ,�ZH�DJUHH�WKDW�,�ZH�DUH�UHTXLUHG�WR�UHJLVWHU�P\�RXU�DUULYDO�E\�³VLJQLQJ�RQ´�DW�WKH�GHVLJQDWHG�SODFH�QRW�OHVV�WKDQ����PLQXWHV�SULRU�WR�
FRPPHQFHPHQW�RI�P\�RXU�SUDFWLFH�RU�¿UVW�FRPSHWLWLRQ��ZKLFKHYHU�RFFXUV�¿UVW�

�� ,�ZH�FRQ¿UP�WKDW�,�ZH�DUH�QRW�VXVSHQGHG�RU�P\�RXU�$&8�/LFHQFH�KDV�QRW�EHHQ�VXVSHQGHG�ZLWKGUDZQ�IURP�DQ\�$&8�FRPSHWLWLRQ�
�� ,�FRQVHQW�WR�GHWDLOV�RI�DQ\�LQMXULHV�,�PD\�VXIIHU�DW�WKLV�HYHQW�EHLQJ�SDVVHG�EHWZHHQ�DOO�PHGLFDO�VHUYLFHV�DQG�WKH�&OHUN�RI�WKH�&RXUVH��
�� ,�FRQVHQW�WR�WKH�FROOHFWLRQ�DQG�UHWHQWLRQ�RI�P\�SHUVRQDO�LQIRUPDWLRQ�E\�WKH�$&8
�� ,�ZH�XQGHUVWDQG�DQG�DFFHSW�WKDW�LI�6XSSOHPHQWDU\�5HJXODWLRQV�VWDWH�WKH�,QVXUDQFH�FRYHU�IRU�WKLV�HYHQW�LV�³%DVLF´�WKHUH�LV�
QR�3HUVRQDO�$FFLGHQW�FRYHU�IRU�&RPSHWLWRUV�DQG�/LDELOLW\�FRYHU�LQ�UHVSHFW�RI�DQ\�FODLP�PDGH�E\�WKLUG�SDUWLHV�LV�OLPLWHG�WR�
����PLOOLRQ�DQG����PLOOLRQ�IRU�0HGLFDO�0DO�SUDFWLFH��
3UHPLXP�,QVXUDQFH�ZLOO�EH�DVVXPHG�XQOHVV�FOHDUO\�VWDWHG�RWKHUZLVH�LQ�WKH�5HJXODWLRQV�

�� ,�ZH�HQFORVH�WKH�HQWU\�IHH�RI���«««««««««��

$FNQRZOHGJHPHQW�RI�WKH�ULVNV�RI�PRWRUVSRUW��,�ZH�XQGHUVWDQG�WKDW�E\�WDNLQJ�SDUW�LQ�WKLV�HYHQW�,�ZH�DUH�H[SRVHG�WR�D�ULVN�RI�GHDWK��
EHFRPLQJ�SHUPDQHQWO\�GLVDEOHG�RU�VXIIHULQJ�VRPH�RWKHU�VHULRXV�LQMXU\�DQG�,�ZH�DFNQRZOHGJH�WKDW�HYHQ�LQ�WKH�HYHQW�WKDW�QHJOLJHQFH�RQ�
WKH�SDUW�RI�WKH�$&8��WKH�SURPRWHU��WKH�RUJDQLVLQJ�FOXE��WKH�YHQXH�RZQHU��RU�DQ\�LQGLYLGXDO�FDUU\LQJ�RXW�GXWLHV�RQ�WKHLU�EHKDOI�ZHUH�WR�EH�D�
FRQWULEXWRU\�FDXVH�RI�DQ\�VHULRXV�LQMXU\�,�ZH�PD\�VXIIHU��WKH�GRPLQDQW�FDXVH�RI�DQ\�VHULRXV�LQMXU\�ZLOO�DOZD\V�EH�P\�RXU�YROXQWDU\�GHFLVLRQ�
WR�WDNH�SDUW�LQ�D�KLJK�ULVN�DFWLYLW\�

,�ZH�KDYH�UHDG�WKH�DERYH�DQG�DFNQRZOHGJH�WKDW�P\�RXU�SDUWLFLSDWLRQ�LQ�PRWRUVSRUW�LV�HQWLUHO\�DW�P\�RXU�RZQ�ULVN�

($67(51�&(175(�$&8��62/2�0272&5266�2)),&,$/�(175<�)250
(YHQW��� ������������������������������������������������������ � 2UJDQLVHUV��������������������������������������������������������������������������

9HQXH��������������������������������������������������������� � 'DWH�RI�(YHQW����������������������������������������������������������������������

3HUPLW�1R��$&8������������������������������������������ � &RXUVH�/LF�&HUW�1R���ZKHUH�$SSOLFDEOH��������������������������������������

5LGHU¶V�VLJQDWXUH������������������������������������������������� � ,I�XQGHU�����VWDWH�GDWH�RI�ELUWK����������������������������������������
�)RU�ULGHUV�XQGHU����\HDUV�RI�DJH���,�DFFHSW�WKH�DERYH�FRQGLWLRQV�RI�HQWU\�WR�WKLV�HYHQW�DQG�JLYH�P\�DSSURYDO��

6LJQDWXUH�RI�SDUHQW�RU�SHUVRQ�ZLWK�SDUHQWDO�UHVSRQVLELOLW\������������������������������������������������������������������
5LGHUV�DQG�3DVVHQJHUV�XQGHU����\HDUV�RI�DJH�ZKR�FDQQRW�SURGXFH�D�YDOLG�$&8�&RPSHWLWLRQ�/LFHQFH�7ULDOV�5HJLVWUDWLRQ�PXVW�
DOVR�FRPSOHWH�D�µ3DUHQWDO�$JUHHPHQW�IRUP��6LQJOH�(YHQW�¶�LQ�DGGLWLRQ�WR�WKLV�HQWU\�IRUP�

'RQ¶W�IRUJHW�WR�SXW�(QWU\�)HH�KHUH

5LGHU¶V�6XUQDPH�������������������������������������������������� � )LUVW�1DPH���������������������������������������������������������������

$GGUHVV�������������������������������������������������������������������������������������������������������������������������������������������������������

�����������������������������������������������������������������������������������������������������������3RVWFRGH������������������������������������������
3KRQH�1XPEHUV�
/DQGOLQH��LQF��DUHD�FRGH���������������������������������������������������������������0RELOH�����������������������������������������������������

(PDLO�������������������������������������������������������������������������������� ����([SHUW� -XQLRU� 1*5�

$&8�/LFHQFH�1R�������������������������������������������� �&OXE������������������������������������������������������������������������������������
� �7KH�$&8�DI¿OLDWHG�FOXE�WR�ZKLFK�\RX�EHORQJ�
0DFKLQH�
0DNH��������������������������������������������������������������������������������������������������������������� &DSDFLW\��FF�������������������������

7ZR�6WURNH��������)RXU�6WURNH����������3UHIHUUHG�5LGLQJ�1R���LI�DYDLODEOH��������������� WLFN�LI�\RX�KDYH�SXUFKDVHG�QR�

(QWUDQW��LI�GLIIHUHQW�IURP�ULGHU�
&RPSDQ\���1DPH�����������������������������������������������������������������������(QWUDQW¶V�/LFHQFH�1R��������������������������������

$GGUHVV�������������������������������������������������������������������������������������������������������������������������������������������������������

3OHDVH�WLFN�ER[�LI�\RX�ZLOO�EH�KLULQJ�D�WUDQVSRQGHU�IRU�WKLV�HYHQW
,I�\RX�KDYH�\RXU�RZQ�WUDQVSRQGHU��HQWHU�LWV�QXPEHU���������������������

7KLV�VHFWLRQ�IRU�PHHWLQJV�
XVLQJ�HOHFWURQLF�WLPLQJ�RQO\�
�VHH�HYHQW�UHJV�

'RQ¶W�IRUJHW�WR�VLJQ
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&KHOPVIRUG�	�'$&�� 2SHQ�3HUPLW�0272&5266
6XQGD\���WK�6HSWHPEHU������ &OD\GRQV�)DUP��(DVW�+DQQLQJ¿HOG�&0���$-�

��WK�$QQLYHUVDU\�0HHWLQJ

675,&7/<�12�(175,(6�21�7+(�'$<��(19,5210(17$/�0$76���86(�7+(0�RU�\RX�PD\�ORVH�\RXU�ULGH
$OO�(QWUDQWV��5LGHUV�RU�3DVVHQJHUV�PXVW�EH�SUHSDUHG�WR�SURGXFH�WKHLU�FXUUHQW�/LFHQFH�7ULDOV�5HJLVWUDWLRQ�

ZKHQ�VLJQLQJ�RQ��1�6�&�����

6LJQ�2Q������DP� 3UDFWLFH�������DP� 6WDUW�������DP
1DWLRQDO�*ULG�5HIHUHQFH��7/�������� � 3HUPLW�1R��$&8������
2)),&,$/6��
(DVWHUQ�&HQWUH�6WHZDUG��� '�6PLWK� &OXE�6WHZDUG�V���WEF
&OHUN�RI�WKH�&RXUVH��� *�%UDFH��/LFHQFH�������
6HFUHWDU\�RI�WKH�0HHWLQJ��� *�%UDFH�����2ZHU�&RXUW��6DIIURQ�:DOGHQ��(VVH[�&%����%+
&KLOG�3URWHFWLRQ�3�R�&�� 7HO���������������%HWZHHQ������SP�HPDLO��JHRIIEUDFH#KRWPDLO�FR�XN
-85,6',&7,21���
+HOG�XQGHU�WKH�16&�DQG�WKH�6WDQGLQJ�0RWRFURVV�5HJXODWLRQV�RI�WKH�$&8�DQG�WKH�($67(51�&(175(��WKHVH�
6XSSOHPHQWDU\�5HJXODWLRQV�DQG�DQ\�)LQDO�,QVWUXFWLRQV�ZKLFK�ZLOO�KDYH�WKH�IRUFH�RI�WKHVH�5HJXODWLRQV�2SHQ�WR�$GXOW�
PHPEHUV�RI�WKH��$&8�ZLWK�DQ�DSSURSULDWH�OLFHQFH�ULGLQJ�VROR�PDFKLQHV�

&RXUVH��*UDVVODQG�
&ODVVHV��1*5�&KDPSLRQVKLS��$OOFRPHUV�6ROR��(YR�SUH�����*UHHYHV�&KDPSLRQVKLS
$ZDUGV��$V�SHU�FKDPSLRQVKLS�FRQGLWLRQV�
(QWULHV��0XVW�EH�RQ�WKH�2)),&,$/�(175<�)250�DQG�VHQW�WR�WKH�6HFUHWDU\�RI�WKH�0HHWLQJ�ZLWK�D�IHH�
RI���������,QFOXGH�RQH��[��6$(��&KHTXHV�32V�WR�EH�PDGH�SD\DEOH�WR�&KHOPVIRUG�	�'$&�
(QWULHV�2SHQ���WK�6HSW������ (QWULHV�&ORVH����QG�6HSW�����

7KH�LQVXUDQFH�FRYHU�IRU�WKLV�HYHQW�ZLOO�EH�%$6,&��OLPLW�RI�OLDELOLW\����0��DQG�0HGLFDO�0DOSUDFWLFH�LQVXUDQFH�
�OLPLW�RI�OLDELOLW\���P��LV�LQFOXGHG�����7KHUH�LV�12�3HUVRQDO�$FFLGHQW�,QVXUDQFH�IRU�&RPSHWLWRUV���&RPSHWLWRUV�
DUH�WKHUHIRUH�VWURQJO\�UHFRPPHQGHG�WR�SXUFKDVH�VXFK�&RYHU���ZKLFK�LV�DYDLODEOH�WKURXJK�WKH�/RFNWRQV�

ZHEVLWH��ZZZ�ORFNWRQPRWRUVSRUW�FRP��RU�WKH�$&8�ZHEVLWH��ZZZ�DFX�RUJ�XN�

7UDQVSRQGHU�UHTXLUHG�
&DQ�EH�KLUHG�IURQ�(DVWHUQ�

&HQWUH�7LPLQJ7HDP�



��

:RRGEULGJH�	�'0&&�� 2SHQ�3HUPLW�*5$6675$&.
6DWXUGD\��WK�2FWREHU������ +DOO�)DUP��5HQGKDP��6XIIRON�,3����$:�

(DVWHUQ�&HQWUH�&KDPSLRQVKLS�,QF�%DUU\�6KLSS�0HPRULDO�&XS

12�(175,(6�21�7+(�'$<��$OO�(QWUDQWV��5LGHUV�RU�3DVVHQJHUV�PXVW�EH�SUHSDUHG�WR�SURGXFH�WKHLU�FXUUHQW�
/LFHQFH�7ULDOV�5HJLVWUDWLRQ�ZKHQ�VLJQLQJ�RQ��1�6�&�����

(19,5210(17$/�0$76���86(�7+(0�RU�\RX�PD\�ORVH�\RXU�ULGH

6LJQ�2Q�������DP� 3UDFWLFH�������SP� 6WDUW������SP
1DWLRQDO�*ULG�5HIHUHQFH��� � 3HUPLW�1R��$&8������
2)),&,$/6��
(DVWHUQ�&HQWUH�6WHZDUG��� $�)RVNHZ� &OXE�6WHZDUG�V���-�5HDG��,�%DU¿HOG
&OHUN�RI�WKH�&RXUVH��� *�*DUURG��/LFHQFH�������� &KLOG�3URWHFWLRQ�3�R�&���*�:LOE\
6HFUHWDU\�RI�WKH�0HHWLQJ��� *�:LOE\�����%DUWRQ�5G��:RRGEULGJH��6XIIRON��,3����-+
� 7HO����������������GD\����������������HYH��HPDLO��EFJZLOE\#JRRJOHPDLO�FRP
-85,6',&7,21���
+HOG�XQGHU�WKH�16&�DQG�WKH�6WDQGLQJ�7UDFN�5DFLQJ�5HJXODWLRQV�RI�WKH�$&8�DQG�WKH�($67(51�&(175(��WKHVH�
6XSSOHPHQWDU\�5HJXODWLRQV�DQG�DQ\�)LQDO�,QVWUXFWLRQV�ZKLFK�ZLOO�KDYH�WKH�IRUFH�RI�WKHVH�5HJXODWLRQV�2SHQ�WR�$GXOW�
DQG�<RXWK�PHPEHUV�RI�WKH��$&8�ZLWK�DQ�DSSURSULDWH�OLFHQFH�ULGLQJ�VROR�DQG�VLGHFDU�PDFKLQHV�
&RXUVH��$SSUR[�����PHWUHV�LQ�OHQJWK�
&ODVVHV�����FF�����FF�����FF��8SULJKWV��5�+�6LGHFDU��/�+�6LGHFDU��<RXWK��4XDG��0RWRFURVV
$ZDUGV��3UL]H�PRQH\�WR�¿UVW���LQ�DGXOW�FODVVHV�7URSKLHV�WR�¿UVW���LQ�\RXWK�FODVVHV�
(QWULHV��0XVW�EH�RQ�WKH�2)),&,$/�(175<�)250�DQG�VHQW�WR�WKH�6HFUHWDU\�RI�WKH�0HHWLQJ�ZLWK�D�IHH�RI��������IRU�
VRORV���������IRU�VLGHFDUV���������IRU�<RXWK���������4XDGV��,QFOXGH�RQH��[��6$(��&KHTXHV�32V�WR�EH�PDGH�
SD\DEOH�WR�:RRGEULGJH�	�'0&&�/WG���1RW�SUHVHQWHG�IRU�SD\PHQW�EHIRUH��WK�2FWREHU������

(QWULHV�2SHQ���WK�6HSW������ (QWULHV�&ORVH����WK�6HSW�����

7KH�LQVXUDQFH�FRYHU�IRU�WKLV�HYHQW�ZLOO�EH�%$6,&��OLPLW�RI�OLDELOLW\����0��DQG�0HGLFDO�0DOSUDFWLFH�LQVXUDQFH�
�OLPLW�RI�OLDELOLW\���P��LV�LQFOXGHG�����7KHUH�LV�12�3HUVRQDO�$FFLGHQW�,QVXUDQFH�IRU�&RPSHWLWRUV���&RPSHWLWRUV�
DUH�WKHUHIRUH�VWURQJO\�UHFRPPHQGHG�WR�SXUFKDVH�VXFK�&RYHU���ZKLFK�LV�DYDLODEOH�WKURXJK�WKH�/RFNWRQV�

ZHEVLWH��ZZZ�ORFNWRQPRWRUVSRUW�FRP��RU�WKH�$&8�ZHEVLWH��ZZZ�DFX�RUJ�XN�

///
��&!�$(!(�*
�'
-#

027�7HVWLQJ�a�9HKLFOH�6HUYLFLQJ�	�5HSDLUV
7\UHV�	�%DWWHULHV�a�$OO�0DNHV�	�0RGHOV�a�&DU�	�&RPPHUFLDO
)5((�'URS�2II �6HUYLFH�ZLWKLQ���0LOH�5DGLXV

%XQWLQJV�)DUP��3HQWORZ��6XIIRON�&2����-/�
7HOHSKRQH����������������GSPRWRUVHUYLYHV#\DKRR�FR�XN

6RPHWLPHV�WKH�WKLQJ�WKDW�FDUULHV�RU�WRZV�\RXU�ELNH�QHHGV�VRPH�DWWHQWLRQ�WRR�

$OO�0DMRU�&UHGLW�'HELW�&DUGV�$FFHSWHG�
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*5$6675$&.
5LGHU¶V�6XUQDPH�������������������������������������������������� � )LUVW�1DPH���������������������������������������������������������������

$GGUHVV�������������������������������������������������������������������������������������������������������������������������������������������������������

�����������������������������������������������������������������������������������������������������������3RVWFRGH������������������������������������������
3KRQH�1XPEHUV�

/DQGOLQH��LQF��DUHD�FRGH���������������������������������������������������������������0RELOH�����������������������������������������������������

(PDLO�DGGUHVV���������������������������������������������������������������������������������������������������������������������������������������������

$&8�/LFHQFH�1R�������������������������������������������� �&OXE������������������������������������������������������������������������������������
� �7KH�$&8�DI¿OLDWHG�FOXE�WR�ZKLFK�\RX�EHORQJ�
3DVVHQJHU��LI�DSSOLFDEOH�

6XUQDPH������������������������������������ ��)LUVW�1DPH���������������������������6LJQDWXUH�����������������������������������������������������

&/$66�(17(5('���'HOHWH�DV�DSSOLFDEOH

6ROR� ���FF������FF������FF���8SULJKW��RU�4XDG� (QJLQH�PDNH�������������������������������������������������

6LGHFDU����FF�������FF�/HIW�KDQG�������FF�5LJKW�KDQG� (QJLQH�PDNH�������������������������������������������������

<RXWK� 6WDWH�&ODVV������������������������������(QJLQH�FF������������ � (QJLQH�PDNH�������������������������������������������������

3UHIHUUHG�5LGLQJ�1R���������������� �

7KLV�HYHQW�LV�KHOG�XQGHU�WKH�1DWLRQDO�6SRUWLQJ�&RGH�RI�WKH�$XWR�&\FOH�8QLRQ��WKH�6WDQGLQJ�5HJXODWLRQV��6XSSOHPHQWDU\�5HJXODWLRQV�DQG�DQ\�)LQDO�
,QVWUXFWLRQV�LVVXHG�IRU�WKH�PHHWLQJ��7KH�$&8�1DWLRQDO�6SRUWLQJ�&RGH�DQG�6WDQGLQJ�5HJXODWLRQV�DUH�SXEOLVKHG�DQQXDOO\�LQ�WKH�$&8�+DQGERRN�
(QWU\�GHFODUDWLRQ��,�ZH�WKH�XQGHUVLJQHG�DSSO\�WR�HQWHU�WKH�HYHQW�GHVFULEHG�DERYH�DQG�LQ�FRQVLGHUDWLRQ�WKHUHRI�

�� ,�ZH�KHUHE\�GHFODUH�WKDW�,�ZH�KDYH�KDG�WKH�RSSRUWXQLW\�WR�UHDG��DQG�WKDW�,�ZH�XQGHUVWDQG�WKH�1DWLRQDO�6SRUWLQJ�&RGH�RI�WKH�$&8��
WKH$&8�6WDQGLQJ�5HJXODWLRQV��VXFK�6XSSOHPHQWDU\�5HJXODWLRQV�DV�KDYH�RU�PD\�EH�LVVXHG�IRU�WKH�HYHQW��DQG�DJUHH�WR�EH�ERXQG�E\�
WKHP�

�� ,�ZH�IXUWKHU�GHFODUH�WKDW�,�ZH�DUH�SK\VLFDOO\�DQG�PHQWDOO\�¿W�WR�WDNH�SDUW�LQ�WKH�HYHQW�DQG�,�ZH�DUH�FRPSHWHQW�WR�GR�VR�
�� ,�ZH�FRQ¿UP�WKDW�,�ZH�XQGHUVWDQG�WKH�QDWXUH�DQG�W\SH�RI�HYHQW�,�ZH�DUH�HQWHULQJ�DQG�LWV�LQKHUHQW�ULVNV�DQG�DJUHH�WR�DFFHSW�WKH�VDPH�
QRWZLWKVWDQGLQJ�WKDW�VXFK�ULVNV�PD\�LQYROYH�QHJOLJHQFH�RQ�WKH�SDUW�RI�WKH�RUJDQLVHUV�RU�RI¿FLDOV�

�� ,�ZH�FRQ¿UP�WKDW�WKH�PDFKLQH�V��DV�GHVFULEHG�EHORZ�ZKLFK�,�ZH�FRPSHWH�RQ�VKDOO�EH�VXLWDEOH�DQG�SURSHU�IRU�WKH�SXUSRVH�
�� ,�ZH�FRQ¿UP�WKDW�LI�DQ\�SDUW�RI�WKH�HYHQW�WDNHV�SODFH�RQ�D�SXEOLF�KLJKZD\��WKH�PDFKLQH�V��GHVFULEHG�EHORZ�VKDOO�EH�LQVXUHG�DV�
UHTXLUHG�E\�WKH�5RDG7UDI¿F�$FWV��RU�HTXLYDOHQW�OHJLVODWLRQ��DQG�WKDW�LW�WKH\�ZLOO�FRPSO\�ZLWK�WKH�UHJXODWLRQV�LQ�UHVSHFW�WKHUHRI�

�� ,�ZH�DJUHH�WKDW�,�ZH�DUH�UHTXLUHG�WR�UHJLVWHU�P\�RXU�DUULYDO�E\�³VLJQLQJ�RQ´�DW�WKH�GHVLJQDWHG�SODFH�QRW�OHVV�WKDQ����PLQXWHV�SULRU�WR�
FRPPHQFHPHQW�RI�P\�RXU�SUDFWLFH�RU�¿UVW�FRPSHWLWLRQ��ZKLFKHYHU�RFFXUV�¿UVW�

�� ,�ZH�FRQ¿UP�WKDW�,�ZH�DUH�QRW�VXVSHQGHG�RU�P\�RXU�$&8�/LFHQFH�KDV�QRW�EHHQ�VXVSHQGHG�ZLWKGUDZQ�IURP�DQ\�$&8�FRPSHWLWLRQ�
�� ,�FRQVHQW�WR�GHWDLOV�RI�DQ\�LQMXULHV�,�PD\�VXIIHU�DW�WKLV�HYHQW�EHLQJ�SDVVHG�EHWZHHQ�DOO�PHGLFDO�VHUYLFHV�DQG�WKH�&OHUN�RI�WKH�&RXUVH��
�� ,�FRQVHQW�WR�WKH�FROOHFWLRQ�DQG�UHWHQWLRQ�RI�P\�SHUVRQDO�LQIRUPDWLRQ�E\�WKH�$&8
�� ,�ZH�XQGHUVWDQG�DQG�DFFHSW�WKDW�LI�6XSSOHPHQWDU\�5HJXODWLRQV�VWDWH�WKH�,QVXUDQFH�FRYHU�IRU�WKLV�HYHQW�LV�³%DVLF´�WKHUH�LV�
QR�3HUVRQDO�$FFLGHQW�FRYHU�IRU�&RPSHWLWRUV�DQG�/LDELOLW\�FRYHU�LQ�UHVSHFW�RI�DQ\�FODLP�PDGH�E\�WKLUG�SDUWLHV�LV�OLPLWHG�WR�
����PLOOLRQ�DQG����PLOOLRQ�IRU�0HGLFDO�0DO�SUDFWLFH��
3UHPLXP�,QVXUDQFH�ZLOO�EH�DVVXPHG�XQOHVV�FOHDUO\�VWDWHG�RWKHUZLVH�LQ�WKH�5HJXODWLRQV�

,�ZH�HQFORVH�WKH�HQWU\�IHH�RI���«««««««««��

$FNQRZOHGJHPHQW�RI�WKH�ULVNV�RI�PRWRUVSRUW��,�ZH�XQGHUVWDQG�WKDW�E\�WDNLQJ�SDUW�LQ�WKLV�HYHQW�,�ZH�DUH�H[SRVHG�WR�D�ULVN�RI�GHDWK��
EHFRPLQJ�SHUPDQHQWO\�GLVDEOHG�RU�VXIIHULQJ�VRPH�RWKHU�VHULRXV�LQMXU\�DQG�,�ZH�DFNQRZOHGJH�WKDW�HYHQ�LQ�WKH�HYHQW�WKDW�QHJOLJHQFH�RQ�
WKH�SDUW�RI�WKH�$&8��WKH�SURPRWHU��WKH�RUJDQLVLQJ�FOXE��WKH�YHQXH�RZQHU��RU�DQ\�LQGLYLGXDO�FDUU\LQJ�RXW�GXWLHV�RQ�WKHLU�EHKDOI�ZHUH�WR�EH�D�
FRQWULEXWRU\�FDXVH�RI�DQ\�VHULRXV�LQMXU\�,�ZH�PD\�VXIIHU��WKH�GRPLQDQW�FDXVH�RI�DQ\�VHULRXV�LQMXU\�ZLOO�DOZD\V�EH�P\�RXU�YROXQWDU\�GHFLVLRQ�
WR�WDNH�SDUW�LQ�D�KLJK�ULVN�DFWLYLW\�

,�ZH�KDYH�UHDG�WKH�DERYH�DQG�DFNQRZOHGJH�WKDW�P\�RXU�SDUWLFLSDWLRQ�LQ�PRWRUVSRUW�LV�HQWLUHO\�DW�P\�RXU�RZQ�ULVN�
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6LJQDWXUH�RI�SDUHQW�RU�SHUVRQ�ZLWK�SDUHQWDO�UHVSRQVLELOLW\������������������������������������������������������������������
5LGHUV�DQG�3DVVHQJHUV�XQGHU����\HDUV�RI�DJH�ZKR�FDQQRW�SURGXFH�D�YDOLG�$&8�&RPSHWLWLRQ�/LFHQFH�7ULDOV�5HJLVWUDWLRQ�PXVW�
DOVR�FRPSOHWH�D�µ3DUHQWDO�$JUHHPHQW�IRUP��6LQJOH�(YHQW�¶�LQ�DGGLWLRQ�WR�WKLV�HQWU\�IRUP�
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6XGEXU\�0&&�&OXE�1RWHV
5RJHU�&KDSOLQ

5HJXODWLRQV�VKRXOG�EH�LQ�WKLV�PRQWK¶V�*D]HWWH�IRU�ODVW�URXQG�RI�WKH�'DYH�%DUNVKLUH���0DQ�&KDPSLRQVKLS�
RQ��WK�2FWREHU���8QIRUWXQDWHO\�/RZHVWRIW�KDYH�QR�ODQG�DYDLODEOH�IRU�WKH�IRXUWK�URXQG�VR�,�KDYH�EHHQ�WROG�
WKHUH�ZLOO�RQO\�EH�¿YH�URXQGV�WKLV�\HDU�DQG�DOO�URXQGV�FRXQW�IRU�WKH�YDULRXV�7LWOHV���2XU�URXQG�ZLOO�EH�DW�
7\H�)DUP�*UHDW�&RUQDUG�6XIIRON���%\�WKH�WLPH�WKH�6HSWHPEHU�*D]HWWH�DSSHDUV�WKH�ODVW�URXQG�RI�WKH�*�
+�0RWRUF\FOHV�+XVTYDUQD�(DVWHUQ�&HQWUH�6ROR�(QGXUR�&KDPSLRQVKLS�ZLOO�KDYH�WDNHQ�SODFH�DQG�ZH�
ZLOO�NQRZ�ZKR�WKLV�\HDU¶V�ZLQQHUV�DUH�DOWKRXJK�/HZLV�%RQG�KDV�DOUHDG\�ZRQ�WKH�([SHUW�&ODVV���$W�RXU�
$XJXVW�FRPPLWWHH�PHHWLQJ�ZH�KDYH�GLVFXVVHG�GDWHV�IRU���������DQG�KRSH�ZH�ZLOO�EH�VXFFHVVIXO�ZLWK�
WKH�RQHV�ZH�ZLOO�EH�DSSO\LQJ�IRU���,W�LV�QRW�HDV\�IRU�XV�DW�WLPHV�DV�ZH�KDYH�WR�ZRUN�URXQG�ODQG�DYDLODELOLW\��
SHUVRQDO�DYDLODEOH�DQG�RWKHU�HYHQWV�JRLQJ�RQ�DQG�,�NQRZ�LW�LV�WKH�VDPH�ZLWK�RWKHU�&OXEV�LQ�WKH�&HQWUH�
DV�ZH�DOO�WU\�WR�NQLW�WKHVH�GDWHV�WRJHWKHU�

,W�RQO\�VHHP�OLNH�\HVWHUGD\�WKDW�ZH�UDQ�RXU�)RXU�0DQ�7HDP�(QGXUR��RK�LW�ZDV�DV�,�DP�W\SLQJ�WKHVH�
QRWHV�RQ�WKH�GD\�DIWHU���7KLV�\HDU�ZH�KHOG�WKLV�HYHQW�DW�&KDSSHO�DQG�WKDQNIXOO\�WKH�DGMRLQLQJ�¿HOG�KDV�
EHHQ�KDUYHVWHG�VR�ZH�FRXOG�XVH� LW� WR� OD\�RXW� WKH�KROGLQJ�ED\V��VWDUW�DQG� OD\�GRZQ�WKH� ORRS�IRU� WKH�
HOHFWURQLF�WLPLQJ���$�VWUDLJKW�IRUZDUG�DQG�HDV\�FRXUVH�ZDV�ODLG�RXW�LQ�DQWLFLSDWLRQ�RI�WKH�H[SHFWHG�IDOO�
RXW�RI�%LJ�%HUWKD�KXUULFDQH�FRPLQJ�IURP�WKH�86$���7KH�HYHQW�VWDUWHG�ZLWK�RYHUFDVW�VN\�WKHQ�D�OLJKW�
GUL]]OH�VWDUWHG�WKHQ�LW�JRW�KHDYLHU�DQG�KHDYLHU�IRU�RYHU�WZR�KRXUV���7KH�ELNHV�JRW�FDNHG�ZLWK�PXG�\RX�
FRXOG�QRW�VHH�WKH�\HOORZ�LQ�WKH�ULGLQJ�MDFNHWV�DQG�WKDQN�JRRGQHVV�IRU�WUDQVSRQGHUV���'XULQJ�WKH�ODVW�
KRXU�WKH�FORXGV�PRYHG�DZD\�WKHQ�D�EOXH�VN\�DSSHDUHG�IROORZHG�E\�WKH�VXQ�EXW�WKH�PXG�ZDV�VWLOO�WKHUH���
$Q\ZD\�ZH�UDQ�WKH�IXOO�IRXU�KRXUV�DQG�IURP�ZKDW�,�KDYH�KHDUG�HYHU\RQH�HQMR\HG�WKHPVHOYHV�DQG�LW�
ZDV� IXQ� WR�VHH�DW�FKDQJHRYHU� WKH�ULGHU�ZKR� MXVW�¿QLVKHG�KLV����PLQXWH�VHVVLRQ�UXQQLQJ�XSKLOO�ZLWK�
WUDQVSRQGHU�DQG�UDFH�MDFNHW�WR�KLV�KROGLQJ�ED\�DQG�KDQGLQJ�WKHP�RYHU�WR�KLV�WHDP�PHPEHU�ZKR�UDQ�
WKH�UHVW�RI�WKH�KLOO�WR�WKH�VWDUW�OLQH���

,W�ZDV�D�YLFWRU\�IRU�-DVRQ�0RUODQG¶V�7HDP�
���ZKLFK� LQFOXGHG�%UDG�7RPOLQ�0DWWKHZ�
'RZ�DQG�+DUU\�0F.HQQD���QG�ZDV�7HDP�
�� �-DPLH� 5RSHU� $GULDQ� &RSSHQ� 5RE�
%ODFNPDQ�0DUN�:DOOHU��DQG��UG�7HDP���
�&KULV�	�*DYLQ�+RFNH\�6WHYH�)LQFK�0DUN�
&KDSPDQ��

7KH�¿UVW� WKUHH� LQ� WKH�([SHUW�&ODVV�ZHUH�
7HDP� �� �0DUN� 	� 6WHSKHQ�*UHHQ� .HOYLQ�
9DQW�DQG�'DQLHO�3LSHU��7HDP�����'DPLDQ�
/RQJ� &DUO� :DONHU� -RKQ� %LVKRS� -DPHV�
<HDUO\�� 7HDP� �� �*UDKDP� 0D\V� $QG\�
4XRUQ�$OH[�5DPSWRQ�(G�.HUULGJH����

)LUVW� WKUHH� LQ� WKH� &OXEPDQ� &ODVV� ZHUH�
7HDP� ��� �5LFKDUG� 6TXLUUHOO� /XNH�
&RSSLQJ� -DNH� *UHJRU\� 'HDQ� 6PLWK��
7HDP���� �0DWWKHZ�6PLWK�0DUN�)HQZLFN�
0DUF� 	� $GDP� 1RUWRQ�� 7HDP� ��� �5LFN\�
:LGGRZVRQ�0DWW�9DOHQWLQH�1LFN�%DQNV����

2QO\�RQH�7HDP� LQ� WKH�&OXEPDQ�9HWHUDQ�
DQG�6XSHU�9HWHUDQ�&ODVVHV�ZLWK�7HDP���
�&DUO� 'D\� 6SHQFHU� %XUNH�:DUUHQ�+DLOOV�
7LP� :DOVK�� ZLQV� WKH� 9HWV� DQG� 7HDP� ��
�6WHYH� )DUWKLQJ� 3KLO�:KLWLQJ� .HYLQ�0D\�
'DYLG�:KLWQH\��ZLQQLQJ�WKH�6XSHU�9HWV�



��
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7KLV�HYHQW�LV�KHOG�XQGHU�WKH�1DWLRQDO�6SRUWLQJ�&RGH�RI�WKH�$XWR�&\FOH�8QLRQ��WKH�6WDQGLQJ�5HJXODWLRQV��6XSSOHPHQWDU\�5HJXODWLRQV�DQG�DQ\�)LQDO�
,QVWUXFWLRQV�LVVXHG�IRU�WKH�PHHWLQJ��7KH�$&8�1DWLRQDO�6SRUWLQJ�&RGH�DQG�6WDQGLQJ�5HJXODWLRQV�DUH�SXEOLVKHG�DQQXDOO\�LQ�WKH�$&8�+DQGERRN�

(QWU\�GHFODUDWLRQ��,�ZH�WKH�XQGHUVLJQHG�DSSO\�WR�HQWHU�WKH�HYHQW�GHVFULEHG�DERYH�DQG�LQ�FRQVLGHUDWLRQ�WKHUHRI�
�� ,�ZH�KHUHE\�GHFODUH�WKDW�,�ZH�KDYH�KDG�WKH�RSSRUWXQLW\�WR�UHDG��DQG�WKDW�,�ZH�XQGHUVWDQG�WKH�1DWLRQDO�6SRUWLQJ�&RGH�RI�WKH�$&8��
WKH$&8�6WDQGLQJ�5HJXODWLRQV��VXFK�6XSSOHPHQWDU\�5HJXODWLRQV�DV�KDYH�RU�PD\�EH�LVVXHG�IRU�WKH�HYHQW��DQG�DJUHH�WR�EH�ERXQG�E\�
WKHP�

�� ,�ZH�IXUWKHU�GHFODUH�WKDW�,�ZH�DUH�SK\VLFDOO\�DQG�PHQWDOO\�¿W�WR�WDNH�SDUW�LQ�WKH�HYHQW�DQG�,�ZH�DUH�FRPSHWHQW�WR�GR�VR�
�� ,�ZH�FRQ¿UP�WKDW�,�ZH�XQGHUVWDQG�WKH�QDWXUH�DQG�W\SH�RI�HYHQW�,�ZH�DUH�HQWHULQJ�DQG�LWV�LQKHUHQW�ULVNV�DQG�DJUHH�WR�DFFHSW�WKH�VDPH�
QRWZLWKVWDQGLQJ�WKDW�VXFK�ULVNV�PD\�LQYROYH�QHJOLJHQFH�RQ�WKH�SDUW�RI�WKH�RUJDQLVHUV�RU�RI¿FLDOV�

�� ,�ZH�FRQ¿UP�WKDW�WKH�PDFKLQH�V��DV�GHVFULEHG�EHORZ�ZKLFK�,�ZH�FRPSHWH�RQ�VKDOO�EH�VXLWDEOH�DQG�SURSHU�IRU�WKH�SXUSRVH�
�� ,�ZH�FRQ¿UP�WKDW�LI�DQ\�SDUW�RI�WKH�HYHQW�WDNHV�SODFH�RQ�D�SXEOLF�KLJKZD\��WKH�PDFKLQH�V��GHVFULEHG�EHORZ�VKDOO�EH�LQVXUHG�DV�
UHTXLUHG�E\�WKH�5RDG7UDI¿F�$FWV��RU�HTXLYDOHQW�OHJLVODWLRQ��DQG�WKDW�LW�WKH\�ZLOO�FRPSO\�ZLWK�WKH�UHJXODWLRQV�LQ�UHVSHFW�WKHUHRI�

�� ,�ZH�DJUHH�WKDW�,�ZH�DUH�UHTXLUHG�WR�UHJLVWHU�P\�RXU�DUULYDO�E\�³VLJQLQJ�RQ´�DW�WKH�GHVLJQDWHG�SODFH�QRW�OHVV�WKDQ����PLQXWHV�SULRU�WR�
FRPPHQFHPHQW�RI�P\�RXU�SUDFWLFH�RU�¿UVW�FRPSHWLWLRQ��ZKLFKHYHU�RFFXUV�¿UVW�

�� ,�ZH�FRQ¿UP�WKDW�,�ZH�DUH�QRW�VXVSHQGHG�RU�P\�RXU�$&8�/LFHQFH�KDV�QRW�EHHQ�VXVSHQGHG�ZLWKGUDZQ�IURP�DQ\�$&8�FRPSHWLWLRQ�
�� ,�FRQVHQW�WR�GHWDLOV�RI�DQ\�LQMXULHV�,�PD\�VXIIHU�DW�WKLV�HYHQW�EHLQJ�SDVVHG�EHWZHHQ�DOO�PHGLFDO�VHUYLFHV�DQG�WKH�&OHUN�RI�WKH�&RXUVH��
�� ,�FRQVHQW�WR�WKH�FROOHFWLRQ�DQG�UHWHQWLRQ�RI�P\�SHUVRQDO�LQIRUPDWLRQ�E\�WKH�$&8

�� ,�ZH�HQFORVH�WKH�HQWU\�IHH�RI���«««««««««��

$FNQRZOHGJHPHQW�RI�WKH�ULVNV�RI�PRWRUVSRUW��,�ZH�XQGHUVWDQG�WKDW�E\�WDNLQJ�SDUW�LQ�WKLV�HYHQW�,�ZH�DUH�H[SRVHG�WR�D�ULVN�RI�GHDWK��
EHFRPLQJ�SHUPDQHQWO\�GLVDEOHG�RU�VXIIHULQJ�VRPH�RWKHU�VHULRXV�LQMXU\�DQG�,�ZH�DFNQRZOHGJH�WKDW�HYHQ�LQ�WKH�HYHQW�WKDW�QHJOLJHQFH�RQ�
WKH�SDUW�RI�WKH�$&8��WKH�SURPRWHU��WKH�RUJDQLVLQJ�FOXE��WKH�YHQXH�RZQHU��RU�DQ\�LQGLYLGXDO�FDUU\LQJ�RXW�GXWLHV�RQ�WKHLU�EHKDOI�ZHUH�WR�EH�D�
FRQWULEXWRU\�FDXVH�RI�DQ\�VHULRXV�LQMXU\�,�ZH�PD\�VXIIHU��WKH�GRPLQDQW�FDXVH�RI�DQ\�VHULRXV�LQMXU\�ZLOO�DOZD\V�EH�P\�RXU�YROXQWDU\�GHFLVLRQ�
WR�WDNH�SDUW�LQ�D�KLJK�ULVN�DFWLYLW\�

,�ZH�KDYH�UHDG�WKH�DERYH�DQG�DFNQRZOHGJH�WKDW�P\�RXU�SDUWLFLSDWLRQ�LQ�PRWRUVSRUW�LV�HQWLUHO\�DW�P\�RXU�RZQ�ULVN�
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'RQ¶W�IRUJHW�WR�SXW�(QWU\�)HH�KHUH

'RQ¶W�IRUJHW�WR�VLJQ
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DOVR�FRPSOHWH�D�µ3DUHQWDO�$JUHHPHQW�IRUP��6LQJOH�(YHQW�¶�LQ�DGGLWLRQ�WR�WKLV�HQWU\�IRUP�
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$GGUHVV����������������������������������������������������������������������������������������������3KRQH�����������������������������������������������

$&8�/LFHQFH�1R������������������������������������� �&OXE������������������������������������� �7KH�$&8�DI¿OLDWHG�FOXE�WR�ZKLFK�\RX�EHORQJ�

&ODVV�(QWHUHG��7LFN�UHTXLUHG�
([SHUW� ([SHUW�%� ,QWHU� ,QWHU�%� 1RYLFH� 3UH���� 7ZLQVKRFN

<RXWK�$� <RXWK�%� <RXWK�&� <RXWK�'� <RXWK�(� 6LGHFDU� �������������������

0DFKLQH��0DNH������������������������������������������������������������������������(QJLQH�6L]H��FF����������������������������������������
(QWUDQW��LI�GLIIHUHQW�IURP�ULGHU�
&RPSDQ\���1DPH�����������������������������������������������������������������������(QWUDQW¶V�/LFHQFH�1R��������������������������������

$GGUHVV�������������������������������������������������������������������������������������������������������������������������������������������������������



��

(VVH[�	�6XIIRON�%RUGHU�� 2SHQ�3HUPLW�75,$/
6XQGD\��WK�2FWREHU������ 5D\GRQ�3LWV��:DGHV�/DQH��5D\GRQ��6XIIRON�

(DVWHUQ�&HQWUH�&KDPSLRQVKLS�%�&ODVV�5G��

12�(175,(6�21�7+(�'$<��$OO�(QWUDQWV��5LGHUV�RU�3DVVHQJHUV�PXVW�EH�SUHSDUHG�WR�SURGXFH�WKHLU�FXUUHQW�
/LFHQFH�7ULDOV�5HJLVWUDWLRQ�ZKHQ�VLJQLQJ�RQ��1�6�&�����

(19,5210(17$/�0$76���86(�7+(0�RU�\RX�PD\�ORVH�\RXU�ULGH

6LJQ�2Q������DP� � 6WDUW�������DP
1DWLRQDO�*ULG�5HIHUHQFH��70�������� � 3HUPLW�1R��$&8������
2)),&,$/6��
(DVWHUQ�&HQWUH�6WHZDUG��� WEF� &OXE�6WHZDUG�V���&�.HHEOH��0�.HHEOH
&OHUN�RI�WKH�&RXUVH��� $�3HQQ\��/LFHQFH������
&KLOG�3URWHFWLRQ�3�R�&��� $�3HQQ\
6HFUHWDU\�RI�WKH�0HHWLQJ���1�)HQQ����2OG�5HFWRU\�&ORVH��%DUKDP��6XIIRON�,3���3<
� 7HO���������������HPDLO��IHQQBQHLO#KRWPDLO�FRP
-85,6',&7,21���
+HOG�XQGHU�WKH�16&�DQG�WKH�6WDQGLQJ�7ULDOV�5HJXODWLRQV�RI�WKH�$&8�DQG�WKH�($67(51�&(175(��WKHVH�
6XSSOHPHQWDU\�5HJXODWLRQV�DQG�DQ\�)LQDO�,QVWUXFWLRQV�ZKLFK�ZLOO�KDYH�WKH�IRUFH�RI�WKHVH�5HJXODWLRQV�2SHQ�WR�$GXOW�
PHPEHUV�RI�WKH��$&8�ZLWK�DQ�DSSURSULDWH�OLFHQFH�ULGLQJ�VROR�PDFKLQHV�

6WDUW���)LQLVK��5D\GRQ�3LWV��:DGHV�/DQH
&RXUVH����ODSV�RI����VHFWLRQV��6DQG�3LWV�� &ODVVHV��$OO�DGXOW�	�<RXWK�FODVVHV
$ZDUGV���VW�LQ�HDFK�FODVV��VXEMHFW�WR�PLQLPXP�RI���HQWULHV�SHU�FODVV�
(QWULHV��0XVW�EH�RQ�WKH�2)),&,$/�(175<�)250�DQG�VHQW�WR�WKH�6HFUHWDU\�RI�WKH�0HHWLQJ�ZLWK�D�IHH�
RI��������IRU�$GXOWV��DQG��������IRU�<RXWK��/DWH�(QWULHV����������,QFOXGH�RQH��[��6$(��&KHTXHV�32V�
WR�EH�PDGH�SD\DEOH�WR�(VVH[�	�6XIIRON�%RUGHU�0&&�

(QWULHV�2SHQ���WK�6HSW������ (QWULHV�&ORVH����WK�6HSW�����



��

1RUZLFK�1HZ�6WDUV�� 5HVWULFWHG�3HUPLW�*5$6675$&.
6XQGD\���WK�2FWREHU������ 6SHHGKDYHQ��)UHWWHQKDP��1RUIRON�15����1*�

$XWXPQ�5DFH

12�(175,(6�21�7+(�'$<��$OO�(QWUDQWV��5LGHUV�RU�3DVVHQJHUV�PXVW�EH�SUHSDUHG�WR�SURGXFH�WKHLU�FXUUHQW�
/LFHQFH�7ULDOV�5HJLVWUDWLRQ�ZKHQ�VLJQLQJ�RQ��1�6�&�����

(19,5210(17$/�0$76���86(�7+(0�RU�\RX�PD\�ORVH�\RXU�ULGH

6LJQ�2Q������DP� 3UDFWLFH�������SP� 6WDUW��$IWHU�3UDFWLFH
1DWLRQDO�*ULG�5HIHUHQFH��7*������� � 3HUPLW�1R��$&8������
2)),&,$/6��
(DVWHUQ�&HQWUH�6WHZDUG��� WEF�������������������������������������������&OXE�6WHZDUG�V���WEF
&OHUN�RI�WKH�&RXUVH��� 0�6XWWRQ��/LFHQFH��������
&KLOG�3URWHFWLRQ�3�R�&��� &�6XWWRQ
6HFUHWDU\�RI�WKH�0HHWLQJ��� &�6XWWRQ��&KXUFK�)DUP�&RWWDJHV�:HVW��+H\GRQ�5G��2XOWRQ�15����17
� 7HO����������������EHIRUH��SP��HPDLO��QRUZLFKQHZVWDUV����#KRWPDLO�FR�XN
-85,6',&7,21���
+HOG�XQGHU�WKH�16&�DQG�WKH�6WDQGLQJ�7UDFN�5DFLQJ�5HJXODWLRQV�RI�WKH�$&8�DQG�WKH�($67(51�&(175(��WKHVH�
6XSSOHPHQWDU\�5HJXODWLRQV�DQG�DQ\�)LQDO�,QVWUXFWLRQV�ZKLFK�ZLOO�KDYH�WKH�IRUFH�RI�WKHVH�5HJXODWLRQV�2SHQ�WR�<RXWK�
PHPEHUV�RI�WKH��$&8�ZLWK�DQ�DSSURSULDWH�OLFHQFH�ULGLQJ�VROR�PDFKLQHV�

&RXUVH��$SSUR[�����PHWUH�FLUFXLW�� &ODVVHV��$XWR�&DGHWV��&DGHWV��0;����0;����-XQLRUV��,QWHUV��6HQLRUV
$ZDUGV��7URSKLHV�WR�¿UVW���DQG�5LGHUV¶�DZDUGV�
(QWULHV��0XVW�EH�RQ�WKH�2)),&,$/�(175<�)250�DQG�VHQW�WR�WKH�6HFUHWDU\�RI�WKH�0HHWLQJ�ZLWK�D�IHH�RI���������
,QFOXGH�RQH��[��6$(��&KHTXHV�32V�WR�EH�PDGH�SD\DEOH�WR�1RUZLFK�1HZ�6WDUV����1RW�SDLG�LQWR�WKH�EDQN�EHIRUH�
��QG�2FWREHU������

(QWULHV�2SHQ���WK�6HSW������ (QWULHV�&ORVH����WK�2FWREHU�����

&KHOPVIRUG�	�'$&�� 2SHQ�3HUPLW�75,$/
6XQGD\���WK�2FWREHU������ &RGKDP�/LWWOH�3DUN�)DUP��%HD]OH\�(QG�&0���-4�

(DVWHUQ�&HQWUH�&KDPSLRQVKLS�$�&ODVV�5G��

(175,(6�$&&(37('�21�7+(�'$<��$OO�(QWUDQWV��5LGHUV�RU�3DVVHQJHUV�PXVW�EH�SUHSDUHG�WR�SURGXFH�WKHLU�
FXUUHQW�/LFHQFH�7ULDOV�5HJLVWUDWLRQ�ZKHQ�VLJQLQJ�RQ��1�6�&�����
(19,5210(17$/�0$76���86(�7+(0�RU�\RX�PD\�ORVH�\RXU�ULGH

6LJQ�2Q������DP� � 6WDUW�������DP
1DWLRQDO�*ULG�5HIHUHQFH��7/�������� � 3HUPLW�1R��$&8������
2)),&,$/6��
(DVWHUQ�&HQWUH�6WHZDUG��� WEF� &OXE�6WHZDUG�V���$�%UDFH��1�2JGHQ
&OHUN�RI�WKH�&RXUVH��� $�)RVNHZ��/LFHQFH�������
&KLOG�3URWHFWLRQ�3�R�&��� '�2JGHQ
6HFUHWDU\�RI�WKH�0HHWLQJ��� '�2JGHQ������,PSHULDO�$YHQXH��0D\ODQG��&KHOPVIRUG��HVVH[�&0���$-
� 7HO���������������HPDLO��WULDOQLFN#WDONWDON�QHW
-85,6',&7,21���
+HOG�XQGHU�WKH�16&�DQG�WKH�6WDQGLQJ�7ULDOV�5HJXODWLRQV�RI�WKH�$&8�DQG�WKH�($67(51�&(175(��WKHVH�
6XSSOHPHQWDU\�5HJXODWLRQV�DQG�DQ\�)LQDO�,QVWUXFWLRQV�ZKLFK�ZLOO�KDYH�WKH�IRUFH�RI�WKHVH�5HJXODWLRQV�2SHQ�WR�$GXOW�
DQG�<RXWK�PHPEHUV�RI�WKH��$&8�ZLWK�DQ�DSSURSULDWH�OLFHQFH�ULGLQJ�VROR�PDFKLQHV�
6WDUW���)LQLVK��&RGKDP�/LWWOH�)DUP��%HD]OH\�(QG�����&ODVVHV��$OO�VROR�FODVVHV�����$ZDUGV��1RQH�
(QWULHV��0XVW�EH�RQ�WKH�2)),&,$/�(175<�)250�DQG�VHQW�WR�WKH�6HFUHWDU\�RI�WKH�0HHWLQJ�ZLWK�D�IHH�RI��������
IRU�$GXOWV��DQG��������IRU�<RXWK��/DWH�(QWULHV����������,QFOXGH�RQH��[��6$(��&KHTXHV�32V�WR�EH�PDGH�SD\DEOH�WR�
&KHOPVIRUG�	�'$&���1RW�SUHVHQWHG�IRU�SD\PHQW�EHIRUH���WK�2FWREHU������

(QWULHV�2SHQ����WK�6HSW������ (QWULHV�&ORVH����UG�2FWREHU�����
([SHUWV���1RQ�6FRULQJ�)LUVW�/DS



��

:RRGEULGJH�	�'0&&�&OXE�1RWHV
&KDUOLH�5DOSK

2XU� WKLUG� %OD[KDOO� PRWRFURVV� VDZ� WKH� \RXQJVWHUV� RQ� ��FF� ELNHV� HQMR\LQJ� D� ULGH� RQ� D�
GLIIHUHQW�FLUFXLW�IRU�WKHP��DQG�DOO�FRSHG�ZHOO��2XU�\RXQJHVW�FOXE�PHPEHU�HOHYHQ�\HDU�ROG�
'UHZ�.HPS��ZDV��QG�RYHUDOO�LQ�WKH�VPDOO�ZKHHO�FODVV��DQG�KDG�D�ELJ�EHDP�RQ�KLV�IDFH�RQ�
WKH�SRGLXP�

*RRG�WR�VHH�-DPHV�&RWWUHOO�EDFN�IURP�LQMXU\��DQG�KH�ORRNHG�DV�TXLFN�DV�HYHU��6WHYH�%L[E\�
JDYH�KLP�D�KDUG�WLPH�DV�WKH\�KDG�VRPH�JRRG�EDWWOHV�RQ�WKH�ZHOO�SUHSSHG�FLUFXLW�

$DURQ�3LSRQ�ZRQ�WKH�5LFKDUG�)LWFK�WURSK\�¿QDO�DW�:DNHV�&ROQH��DQG�6LG�(YDQV�ZDV�RQ�¿UH��
ZLQQLQJ�DOO�WKUHH�WZR�VWURNH�UDFHV��$DURQ�+ROORZD\�ZRQ�DOO�WKUHH�VXSSRUW�OHJV�

7KHUH�ZHUH�VHYHUDO�FDVXDOWLHV�DW�/\QJ��ZLWK�WKUHH�RI�RXU�ODGV�YLVLWLQJ�KRVSLWDO��5RE�5HLG�
ZDV�WKH�¿UVW��DIWHU�KROGLQJ��QG�SODFH�LQ�WKH�¿UVW�1*5�UDFH��6KDXQ�6RXWKJDWH�DQG�5REHUW�
+DOHV�FUDVKHG�RXW�LQ�WKH�¿QDO�H[SHUWV�UDFH��DQG�ZH�ZLVK�WKHP�DOO�ZHOO��/XNH�%HQVWHDG�ZDV�
RXU�WRS�ULGHU��ZLWK�D�ZLQ�DQG�D��QG�SODFH��DQG�6WHYH�%L[E\�ZDV��QG�RYHUDOO�RYHU�WKH�WKUHH�
OHJV�

0DWW�'\H�DQG�WKH�JDQJ�KDG�DQ�HQMR\DEOH�HYHQLQJ�WULDO�DW�%OD[KDOO��DQG�KDG�VRPH�JRRG�IHHG�
EDFN��VR�ZDWFK�WKLV�VSDFH�IRU�D�UHSHDW�PHHWLQJ�

7KH�WZR�GD\�JUDVV�WUDFN�DW�,NHQ�RQ�WKH�6XIIRON�FRDVW�VDZ�ZHDWKHU�FRQWUDVWV��2QO\����ULGHUV�
FRPSHWHG�LQ�6DWXUGD\V�(DVWHUQ�&KDPSLRQVKLSV��DQG�EHFDXVH�RI�D�GDWH�FODVK��WKH����FF�
VRORV��DQG�WKH�OHIW�KDQG�VLGHFDUV�ZLOO�EH�FRQWHVWHG�LQ�2FWREHU�DW�5HQGKDP�2Q�D�PXGG\�
RYDO��$GDP�6KLSS�UHJDLQHG�KLV�����FURZQ��,�WKLQN�LW�ZDV�IRU�WKH�QLQWK�WLPH��%DUU\�-R\FH�ZDV�
WKLUG�LQ�WKH�XSULJKWV��

6XQGD\¶V�ZHDWKHU�ZDV�PXFK� LPSURYHG��DQG�D�EHWWHU� VL]HG�FURZG�VDZ�D���� ULGHU�HQWU\��
&KULV�:DUG�ZRQ�WKH����FF�RQ�ERWK�GD\V��DQG�5LFKDUG�6PLWK�FDPH�RXW�RI�UHWLUHPHQW�IRU�D�
RQH�RII�ULGH�RQ�D�PRWRFURVV�ELNH��7KH�IRUPHU�%ULWLVK�FKDPS�VKRZHG�WKH�P[�ODGV�KRZ�WR�
FRUQHU�DW�VSHHG��DQG�URPSHG�KRPH�¿UVW�HDFK�WLPH�*RRG�WR�VHH�WKH�\RXWK�FODVVHV�LQ�DFWLRQ��
DQG�FOXE�PHPEHUV�$GDP�%DOHV��6RSKLH�)OLQW�DQG�/DXUD�%RFNLQJ�DOO�KDG�VXFFHVV�

$XJXVW�ZLOO�KRSHIXOO\�VHH�WKH�ODVW�*+�HQGXUR�URXQG�DW�%XWOH\��DQG�WKH�PRWRFURVV�DW�%OD[KDOO�
EHLQJ�VXFFHVVIXO��1HZV�RQ�WKHVH�WZR�HYHQWV�QH[W�PRQWK�

-DNH�����DQG�6\G�%DOHV�ZHUH�ZDWFKLQJ�WKH�JUDVV�ODGV�DW�,NHQ��FKHHULQJ�RQ�&KULV�:DUG�

-DNH�UHFNRQV�WKDW�KLV�VHDVRQ�FRXOG�ZHOO�EH�¿QLVKHG�DIWHU�RSV�RQ�ERWK�KDQGV���L�ZDV�JRLQJ�
WR�DVN�KLP�KRZ�KH�FRSHV�WR�GR�FHUWDLQ�ERGLO\�WKLQJV�ZLWK�KLV�EDQGDJHG�KDQGV��EXW�IHOW�WKDW�
LW�ZDV¶QW�WKH�DSSURSULDWH�WLPH��

-RNLQJ�DVLGH��ZH�VLQFHUHO\�ZLVK�KLP�ZHOO��DQG�KRSH�WKDW�KH�JHWV�D�GHFHQW�ULGH�DJDLQ�IRU�
�����

6DG�WR�OHDUQ�RI�WKH�GHDWK�RI�/HQQ\�/RQJ�UHFHQWO\��/HQQ\�ZDV�RQFH�D�FRPPHQWDWRU��70;�
FROXPQLVW��DQG�GLG�D�ORW�RI�ZRUN�IRU�WKH�VFRXWV�LQ�WKH�%XU\�6W��(GPXQG�DUHD�

)RU�WKH�EHQH¿W�RI�DOO�RI�RXU�FOXE�PHPEHUV�ZKR�KDYH�UHFHLYHG�WKHLU�PRQWKO\�QHZVOHWWHUV��
L�PXVW�WKDQN�&DUO�:DONHU�ZKR�GLG�DQ�DUWLFOH�RQ�OLIH�DV�D�ULGHU�FRPSHWLQJ�LQ�WKH�:HOVK�WZR�
GD\�HQGXUR�� ,W�PDNHV�D�QLFH�FKDQJH� IRU�D� ULGHU� WR�FRQWULEXWH�� LW�ZRXOG�EH�JUHDW� LI� �RWKHU�
FRPSHWLWRUV�FRXOG�SXW�SHQ�WR�SDSHU�WR�ZULWH�WKHLU�YLHZV�RQ�RXU�YDULRXV�RIIURDG�VSRUWV�



��

75,$/6

7KLV�HYHQW�LV�KHOG�XQGHU�WKH�1DWLRQDO�6SRUWLQJ�&RGH�RI�WKH�$XWR�&\FOH�8QLRQ��WKH�6WDQGLQJ�5HJXODWLRQV��6XSSOHPHQWDU\�5HJXODWLRQV�DQG�DQ\�)LQDO�
,QVWUXFWLRQV�LVVXHG�IRU�WKH�PHHWLQJ��7KH�$&8�1DWLRQDO�6SRUWLQJ�&RGH�DQG�6WDQGLQJ�5HJXODWLRQV�DUH�SXEOLVKHG�DQQXDOO\�LQ�WKH�$&8�+DQGERRN�

(QWU\�GHFODUDWLRQ��,�ZH�WKH�XQGHUVLJQHG�DSSO\�WR�HQWHU�WKH�HYHQW�GHVFULEHG�DERYH�DQG�LQ�FRQVLGHUDWLRQ�WKHUHRI�
�� ,�ZH�KHUHE\�GHFODUH�WKDW�,�ZH�KDYH�KDG�WKH�RSSRUWXQLW\�WR�UHDG��DQG�WKDW�,�ZH�XQGHUVWDQG�WKH�1DWLRQDO�6SRUWLQJ�&RGH�RI�WKH�$&8��
WKH$&8�6WDQGLQJ�5HJXODWLRQV��VXFK�6XSSOHPHQWDU\�5HJXODWLRQV�DV�KDYH�RU�PD\�EH�LVVXHG�IRU�WKH�HYHQW��DQG�DJUHH�WR�EH�ERXQG�E\�
WKHP�

�� ,�ZH�IXUWKHU�GHFODUH�WKDW�,�ZH�DUH�SK\VLFDOO\�DQG�PHQWDOO\�¿W�WR�WDNH�SDUW�LQ�WKH�HYHQW�DQG�,�ZH�DUH�FRPSHWHQW�WR�GR�VR�
�� ,�ZH�FRQ¿UP�WKDW�,�ZH�XQGHUVWDQG�WKH�QDWXUH�DQG�W\SH�RI�HYHQW�,�ZH�DUH�HQWHULQJ�DQG�LWV�LQKHUHQW�ULVNV�DQG�DJUHH�WR�DFFHSW�WKH�VDPH�
QRWZLWKVWDQGLQJ�WKDW�VXFK�ULVNV�PD\�LQYROYH�QHJOLJHQFH�RQ�WKH�SDUW�RI�WKH�RUJDQLVHUV�RU�RI¿FLDOV�

�� ,�ZH�FRQ¿UP�WKDW�WKH�PDFKLQH�V��DV�GHVFULEHG�EHORZ�ZKLFK�,�ZH�FRPSHWH�RQ�VKDOO�EH�VXLWDEOH�DQG�SURSHU�IRU�WKH�SXUSRVH�
�� ,�ZH�FRQ¿UP�WKDW�LI�DQ\�SDUW�RI�WKH�HYHQW�WDNHV�SODFH�RQ�D�SXEOLF�KLJKZD\��WKH�PDFKLQH�V��GHVFULEHG�EHORZ�VKDOO�EH�LQVXUHG�DV�
UHTXLUHG�E\�WKH�5RDG7UDI¿F�$FWV��RU�HTXLYDOHQW�OHJLVODWLRQ��DQG�WKDW�LW�WKH\�ZLOO�FRPSO\�ZLWK�WKH�UHJXODWLRQV�LQ�UHVSHFW�WKHUHRI�

�� ,�ZH�DJUHH�WKDW�,�ZH�DUH�UHTXLUHG�WR�UHJLVWHU�P\�RXU�DUULYDO�E\�³VLJQLQJ�RQ´�DW�WKH�GHVLJQDWHG�SODFH�QRW�OHVV�WKDQ����PLQXWHV�SULRU�WR�
FRPPHQFHPHQW�RI�P\�RXU�SUDFWLFH�RU�¿UVW�FRPSHWLWLRQ��ZKLFKHYHU�RFFXUV�¿UVW�

�� ,�ZH�FRQ¿UP�WKDW�,�ZH�DUH�QRW�VXVSHQGHG�RU�P\�RXU�$&8�/LFHQFH�KDV�QRW�EHHQ�VXVSHQGHG�ZLWKGUDZQ�IURP�DQ\�$&8�FRPSHWLWLRQ�
�� ,�FRQVHQW�WR�GHWDLOV�RI�DQ\�LQMXULHV�,�PD\�VXIIHU�DW�WKLV�HYHQW�EHLQJ�SDVVHG�EHWZHHQ�DOO�PHGLFDO�VHUYLFHV�DQG�WKH�&OHUN�RI�WKH�&RXUVH��
�� ,�FRQVHQW�WR�WKH�FROOHFWLRQ�DQG�UHWHQWLRQ�RI�P\�SHUVRQDO�LQIRUPDWLRQ�E\�WKH�$&8

�� ,�ZH�HQFORVH�WKH�HQWU\�IHH�RI���«««««««««��

$FNQRZOHGJHPHQW�RI�WKH�ULVNV�RI�PRWRUVSRUW��,�ZH�XQGHUVWDQG�WKDW�E\�WDNLQJ�SDUW�LQ�WKLV�HYHQW�,�ZH�DUH�H[SRVHG�WR�D�ULVN�RI�GHDWK��
EHFRPLQJ�SHUPDQHQWO\�GLVDEOHG�RU�VXIIHULQJ�VRPH�RWKHU�VHULRXV�LQMXU\�DQG�,�ZH�DFNQRZOHGJH�WKDW�HYHQ�LQ�WKH�HYHQW�WKDW�QHJOLJHQFH�RQ�
WKH�SDUW�RI�WKH�$&8��WKH�SURPRWHU��WKH�RUJDQLVLQJ�FOXE��WKH�YHQXH�RZQHU��RU�DQ\�LQGLYLGXDO�FDUU\LQJ�RXW�GXWLHV�RQ�WKHLU�EHKDOI�ZHUH�WR�EH�D�
FRQWULEXWRU\�FDXVH�RI�DQ\�VHULRXV�LQMXU\�,�ZH�PD\�VXIIHU��WKH�GRPLQDQW�FDXVH�RI�DQ\�VHULRXV�LQMXU\�ZLOO�DOZD\V�EH�P\�RXU�YROXQWDU\�GHFLVLRQ�
WR�WDNH�SDUW�LQ�D�KLJK�ULVN�DFWLYLW\�

,�ZH�KDYH�UHDG�WKH�DERYH�DQG�DFNQRZOHGJH�WKDW�P\�RXU�SDUWLFLSDWLRQ�LQ�PRWRUVSRUW�LV�HQWLUHO\�DW�P\�RXU�RZQ�ULVN�

($67(51�&(175(�$&8��75,$/6�2)),&,$/�(175<�)250
(YHQW��� ������������������������������������������������������ � 2UJDQLVHUV��������������������������������������������������������������������������

9HQXH��������������������������������������������������������� � 'DWH�RI�(YHQW����������������������������������������������������������������������
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