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+HOHQD� 0RQWDQD 6HQDWH &KDPEHUV

)HEUXDU\ ��� ���� 6WDWH &DSLWRO

6HQDWH FRQYHQHG DW ���� D�P� 3UHVLGHQW &ULSSHQ SUHVLGLQJ� ,QYRFDWLRQ E\ 5HYHUHQG .HLWK -RKQVRQ� 3OHGJH RI

$OOHJLDQFH WR WKH )ODJ�

5ROO &DOO� $OO PHPEHUV SUHVHQW H[FHSW 6HQDWRUV (OOLV� *ULPHV� -HUJHVRQ� 0LOOHU� 6WDQJ DQG :LOVRQ� H[FXVHG�

4XRUXP SUHVHQW�

0U� 3UHVLGHQW� :H� \RXU FRPPLWWHH RQ %LOOV DQG -RXUQDO� KDYLQJ H[DPLQHG WKH GDLO\ MRXUQDO IRU WKH WKLUW\�ILIWK

OHJLVODWLYH GD\� ILQG WKH VDPH WR EH FRUUHFW�

7KRPDV� 0DMRULW\ :KLS

63(&,$/ 25'(56 2) 7+( '$<

6HQDWRU +DUS PRYHG WKDW WKH 3UHVLGHQW EH DXWKRUL]HG WR DSSRLQW D FRPPLWWHH RI IRXU WR HVFRUW 7KH +RQRUDEOH 5LFN

+LOO� &RQJUHVVPDQ IRU 0RQWDQD LQWR WKH 6HQDWH� 0RWLRQ FDUULHG�

7KH 3UHVLGHQW DSSRLQWHG 6HQDWRUV %DUWOHWW� .HHQDQ� 0F1XWW DQG 7HVWHU� 7KH FRPPLWWHH HVFRUWHG &RQJUHVVPDQ +LOO

WR WKH ZHOO RI WKH 6HQDWH� ZKHUH KH SUHVHQWHG WKH IROORZLQJ VSHHFK�

3UHVLGHQW &ULSSHQ� 0DMRULW\ /HDGHU +DUS� 0LQRULW\ /HDGHU 'RKHUW\ DQG PHPEHUV RI WKH 0RQWDQD 6HQDWH� 7KDQN

\RX IRU JLYLQJ PH WKLV RSSRUWXQLW\ WR VSHDN ZLWK \RX WKLV PRUQLQJ�

$V PDQ\ RI \RX NQRZ� , JRW P\ ILUVW UHDO ORRN DW WKH ZRUNLQJV RI WKH OHJLVODWLYH SURFHVV ULJKW KHUH LQ WKH 0RQWDQD

/HJLVODWXUH� , KDG WKH SULYLOHJH RI ZRUNLQJ ZLWK VRPH RI \RX ZKHQ , VHUYHG DV RQH RI *RYHUQRU 5DFLFRW
V HPLVVDULHV

WR WKH WKLUG IORRU GXULQJ WKH ���� 6HVVLRQ� ,W ZDV RIWHQ OLNH YLVLWLQJ D IRUHLJQ FRXQWU\�

, UHDOL]HG DV , SUHSDUHG P\ UHPDUNV WKDW VRPH RI \RX VHOGRP OLVWHQHG WR PH WKHQ � VR , KROG RXW QR JUHDW KRSH WKDW

\RX ZLOO OLVWHQ WR PH QRZ� $QG� , UHPHPEHU KRZ SDFNHG WKH FDOHQGDU JRW DV WUDQVPLWWDO DSSURDFKHG� $V D UHVXOW�

,
OO NHHS P\ UHPDUNV EULHI�

, FDQ HPSDWKL]H ZLWK WKRVH RI \RX ZKR DUH QHZ WR WKH /HJLVODWXUH� WU\LQJ WR JHW D KDQGOH RQ KRZ HYHU\WKLQJ RSHUDWHV�

, GLVFRYHUHG ZKHQ , JRW WR :DVKLQJWRQ� '& WKDW P\ OLIH LQ &RQJUHVV ZRXOG EH UXQ E\ OLJKWV DQG EHOOV�

:H KDYH ZDOO FORFNV LQ HYHU\ RIILFH WKDW KDYH D VHULHV RI OLJKWV DQG ZKDW DUH TXDLQWO\ FDOOHG EHOOV WR WHOO XV ZKHQ ZH

QHHG WR EH RQ WKH IORRU� $FWXDOO\ WKH EHOOV VRXQG PRUH OLNH D FKHDS DODUP FORFN�

7KH SDWWHUQ RI WKH OLJKWV DQG EHOOV WHOOV XV WKH QDWXUH RI WKH YRWH�

7KH RSSRUWXQLW\ WKH SHRSOH RI 0RQWDQD KDYH JLYHQ PH WR VHUYH \RX DV \RXU &RQJUHVVPDQ LV RQH RI WKH PRVW

KXPEOLQJ DQG JUDWLI\LQJ H[SHULHQFHV RI P\ OLIH� %HWWL DQG , WU\ WR JHW KRPH HYHU\ FKDQFH ZH JHW EHFDXVH LW KHOSV

XV VWD\ JURXQGHG�

6LQFH , EHJDQ P\ WHQXUH DV \RXU &RQJUHVVPDQ D OLWWOH RYHU WZR \HDUV DJR� ZH KDYH KDG DERXW ��� WRZQ PHHWLQJV DQG

IRUXPV� :H OHDYH 0RQGD\ PRUQLQJ WR GR VHYHUDO PRUH � RXW DORQJ WKH KLJK OLQH LQ +DYUH� &KLQRRN� 0DOWD� *ODVJRZ

DQG 3OHQW\ZRRG� DQG WKHQ EDFN WKURXJK 6LGQH\� &LUFOH� *OHQGLYH DQG 0LOHV &LW\�
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%XW UHJDUGOHVV RI ZKHUH , JR , KHDU SUHWW\ PXFK WKH VDPH NLQGV RI FRQFHUQV� :KHWKHU ,
P LQ 0RQWDQD
V ELJJHU

FRPPXQLWLHV RU VPDOOHU WRZQV� ZKHWKHU ,
P LQ WKH HDVW RU WKH ZHVW� SHRSOH ZDQW WR WDON DERXW ZKDW ZH FDQ GR WR

LQFUHDVH WKH QXPEHU RI JRRG SD\LQJ MREV�

7KH\ ZDQW WR WDON ZLWK PH DERXW ZKDW ZH FDQ GR WR VWUHQJWKHQ WKH HFRQRP\� LPSURYH HGXFDWLRQ DQG ORZHU WKHLU

WD[HV� $QG VR WKDW LV ZKDW , ZDQW WR YLVLW ZLWK \RX DERXW WRGD\�

, VRPHWLPHV KDYH D KDUG WLPH H[SODLQLQJ WR P\ FROOHDJXHV LQ &RQJUHVV MXVW KRZ ELJ 0RQWDQD UHDOO\ LV� 6R , DVN WKHP

WR LPDJLQH MX[WDSRVLQJ D PDS RI 0RQWDQD RQ WKH HDVWHUQ 8QLWHG 6WDWHV� , WHOO WKHP LI WKH\ SODFHG WKH WRZQ RI 7UR\�

LQ RXU QRUWKZHVWHUQ FRUQHU� RYHU WKH FLW\ RI &KLFDJR� WKHQ WKH WRZQ RI $O]DGD� LQ RXU VRXWKHDVWHUQ FRUQHU� ZRXOG

EH RXW LQ WKH $WODQWLF� VRXWK DQG HDVW RI :DVKLQJWRQ� '&�

, WU\ WR H[SODLQ WR P\ FROOHDJXHV WKH HFRQRPLF FKDOOHQJHV ZLWK ZKLFK WKH ������� RI XV ZKR OLYH LQ WKLV YDVW SODFH

PXVW FRQWHQG�

, WU\ WR H[SODLQ WKH HFRQRP\ RI 0RQWDQD LV OLNH D WDEOH ZLWK IRXU OHJV � DJULFXOWXUH� WRXULVP� QDWXUDO UHVRXUFHV DQG

KLJK WHFK�

0DNH QR PLVWDNH DERXW LW� $JULFXOWXUH UHPDLQV FHQWUDO WR 0RQWDQD
V HFRQRP\� DQG 0RQWDQD DJULFXOWXUH LV XQGHU

SUHVVXUH�

:H
YH DFFRPSOLVKHG D ORW IRU 0RQWDQD DJULFXOWXUH LQ WKH &RQJUHVV � ERWK VKRUW WHUP HFRQRPLF UHOLHI DQG ORQJHU WHUP

WD[ UHOLHI� , KHOSHG OHDG WKH ILJKW WR UHGXFH XQIDLU WD[HV RQ RXU IDUPLQJ DQG UDQFKLQJ IDPLOLHV E\ ZLQQLQJ WKH EDWWOH

IRU LQFRPH DYHUDJLQJ DQG UHGXFLQJ FDSLWDO JDLQV WD[HV� 6HQDWRU %XUQV DQG , YRWHG WR HQVXUH DGHTXDWH GLVDVWHU UHOLHI

IRU RXU KDUG KLW SURGXFHUV E\ EDFNLQJ WKH 2PQLEXV %XGJHW %LOO DW WKH HQG RI WKH ODVW &RQJUHVV�

%XW , NQRZ WKHUH LV VWLOO PXFK ZRUN WR GR� SDUWLFXODUO\ VLQFH WKH IDUP HFRQRP\ KDV QRW VHHQ PXFK LPSURYHPHQW�

:H PXVW ZRUN IRU DJULFXOWXUDO WUDGH UHFLSURFLW\ ZLWK RXU QHLJKERUV WR WKH QRUWK� 7KHUH ZDV PXFK IDQIDUH DERXW WKH

5HFRUG RI 8QGHUVWDQGLQJ EHWZHHQ WKH 86 DQG &DQDGD DQQRXQFHG LQ HDUO\ 'HFHPEHU� 7KH SHRSOH ZKR QHJRWLDWHG

WKLV DJUHHPHQW HLWKHU GRQ
W XQGHUVWDQG WKH WUDGH SUREOHP RU WKH\ LQWHQWLRQDOO\ GLVUHJDUGHG FULWLFDO LVVXHV�

:H QHHG WR LPSURYH WKH WUDQVSDUHQF\ RI ZKHDW SULFLQJ LQ &DQDGD� ,W LV QRW DFFHSWDEOH WR PH WKDW WKH &DQDGLDQ :KHDW

%RDUG FRQWLQXHV WR UHVLVW RSHQLQJ WKHLU ERRNV ZKLOH $PHULFDQ SURGXFHUV VXIIHU IURP D VWHDG\ LQIOX[ RI &DQDGLDQ

JUDLQ�

, DP D VWURQJ DGYRFDWH RI QDWLRQ RI RULJLQ ODEHOLQJ DQG , DP D FR�VSRQVRU RI OHJLVODWLRQ PDQGDWLQJ LW� ,I ZH FDQ SXW

D ODEHO RQ D SDFNDJH RI JURXQG EHHI WHOOLQJ WKH FXVWRPHU KRZ WR FRRN LW� WKHUH LV QR UHDVRQ ZH FDQ
W DOVR WHOO WKHP

WKH FRXQWU\ RI RULJLQ� , EHOLHYH WKH 8�6� %HHI EUDQG KDV YDOXH LQ WKH JOREDO PDUNHWSODFH� DQG ZH RXJKW WR KHOS RXU

SURGXFHUV FDSWXUH WKDW YDOXH�

:H QHHG WR FRQWLQXH ORRNLQJ IRU ZD\V WR UHGXFH RXU WD[ EXUGHQV DQG WR HOLPLQDWH GHDWK WD[HV RQ IDPLO\ EXVLQHVVHV�

7R WKDW HQG� , ZLOO UHLQWURGXFH OHJLVODWLRQ LQ WKLV &RQJUHVV WR FRQYHUW HVWDWH WD[HV WR FDSLWDO JDLQV� IRUHYHU HQGLQJ WKH

GHDWK WD[�

:H PXVW ZRUN WR LPSURYH WKH FURS LQVXUDQFH SURJUDP VR LW FDQ PDNH LW D PRUH ZLGHO\ DYDLODEOH DQG DSSOLFDEOH ULVN

PDQDJHPHQW WRRO� , KDYH GLVFXVVHG GHYHORSLQJ D ELSDUWLVDQ DSSURDFK WR WKLV LVVXH ZLWK &RQJUHVVPDQ 3RPHUR\ RI

1RUWK 'DNRWD� , DP GHHSO\ GLVDSSRLQWHG WKH 3UHVLGHQW IDLOHG WR LQFOXGH DQ\ IXQGLQJ IRU FURS LQVXUDQFH UHIRUP LQ

KLV EXGJHW�
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)LQDOO\� , DP SOHDVHG WR DQQRXQFH WKDW WKH 6PDOO %XVLQHVV &RPPLWWHH RQ ZKLFK , VHUYH KDV IRUPHG D QHZ

VXEFRPPLWWHH DW P\ UHTXHVW WR ORRN DW WKH FHQWUDO LPSRUWDQFH RI DJULFXOWXUH WR WKH VPDOO UXUDO FRPPXQLWLHV DFURVV

RXU FRXQWU\� :H XQGHUVWDQG KHUH LQ 0RQWDQD WKDW ZKHQ DJULFXOWXUH FRXJKV� 0DLQ 6WUHHW FDWFKHV WKH FROG�

, KDYH EHHQ QDPHG YLFH�FKDLUPDQ RI WKLV 5XUDO (QWHUSULVH 6XEFRPPLWWHH� DQG , ZLOO XVH WKDW SRVLWLRQ WR ZRUN WR

VHFXUH WKH IXWXUH RI RXU UXUDO FRPPXQLWLHV�

7RXULVP LV WKH VHFRQG OHJ RI 0RQWDQD
V HFRQRPLF WDEOH� , EHOLHYH ZH KDYH VRPH WUXO\ XQLTXH RSSRUWXQLWLHV DKHDG

RI XV LQ WKH DUHD RI WRXULVP DQG RXWGRRU UHFUHDWLRQ� /HW PH WDON DERXW MXVW WZR RI WKHP�

:H DUH FRPLQJ XS RQ WKH ELFHQWHQQLDO RI WKH /HZLV DQG &ODUN ([SHGLWLRQ HDUO\ LQ WKH QH[W FHQWXU\� 7KH /HZLV DQG

&ODUN ([SHGLWLRQ LV RQH RI WKH VHPLQDO HYHQWV LQ WKH KLVWRU\ RI RXU JUHDW QDWLRQ� 7KH ELFHQWHQQLDO FHOHEUDWLRQ KDV

DOUHDG\ FDSWXUHG WKH LPDJLQDWLRQ RI WKH $PHULFDQ SHRSOH� :LWQHVV WKH SRSXODULW\ RI 6WHSKHQ $PEURVH
V ERRN

�8QGDXQWHG &RXUDJH� RU .HQ %XUQ
V GRFXPHQWDU\ VHULHV RQ 3%6�

, KDYH WKH KRQRU RI FR�FKDLULQJ� DORQJ ZLWK &RQJUHVVPDQ 3RPHUR\� WKH ELSDUWLVDQ /HZLV DQG &ODUN &DXFXV� :H

LQWHQG WR ZRUN ZLWK RXU FROOHDJXHV LQ WKH &RQJUHVV RQ GLUHFWLQJ DGHTXDWH IHGHUDO UHVRXUFHV WR FHOHEUDWH WKH

ELFHQWHQQLDO LQ WKH PDQQHU LW GHVHUYHV� LQFOXGLQJ PRQH\ IRU SURPRWLQJ WRXULVP DORQJ WKH URXWH�

3UHVLGHQW &OLQWRQ DQG 6HFUHWDU\ %DEELWW KDYH DOUHDG\ WLSSHG WKHLU KDQG� 7KH\ LQWHQG WR XVH WKH ELFHQWHQQLDO DV DQ

H[FXVH IRU PRUH ODQG ZLWKGUDZDOV DQG KLJKHU VSHQGLQJ IRU IHGHUDO DJHQFLHV� :KLOH WKHUH PD\ ZHOO EH FXUUHQWO\

XQSURWHFWHG VLWHV DORQJ WKH URXWH WKDW GHVHUYH SURWHFWLRQ� , ZRXOG PXFK UDWKHU VHH WKH IHGHUDO GROODUV DOORFDWHG WR

SUHVHUYLQJ DQG H[SDQGLQJ H[LVWLQJ VLWHV� DQG RQ ORFDO DQG UHJLRQDO FHOHEUDWLRQV�

,I ZH IDLO WR WDNH WKH LQLWLDWLYH QRZ� WKHVH IHGHUDO SODQV PD\ SUHYDLO� 2WKHU VWDWHV DUH ORRNLQJ IRU VWDWH DQG ORFDO

UHVRXUFHV WR FRQWULEXWH WR WKLV HIIRUW� 1RUWK 'DNRWD IRU H[DPSOH LV DVNLQJ WR VSHQG DERXW �� PLOOLRQ WR SURPRWH WKH
ELFHQWHQQLDO� , ZRXOG KRSH WKH 0RQWDQD /HJLVODWXUH ZRXOG ORRN IDYRUDEO\ RQ IXQGLQJ UHTXHVWV KHUH�

$ ELJ SDUW RI RXU DWWUDFWLRQ IRU WRXULVWV� DV ZHOO DV IRU WKRVH RI XV ZKR OLYH KHUH� LV WKH KXQWLQJ DQG ILVKLQJ DQG
RXWGRRU UHFUHDWLRQ ZH KDYH WR RIIHU� :H KDYH DQ RSSRUWXQLW\ WR FUHDWH DQ ��� WR ��� PLOOLRQ WUXVW IXQG WR EH XVHG
IRU LPSURYLQJ ZLOGOLIH KDELWDW DQG UHFUHDWLRQDO DFFHVV WKURXJKRXW WKH VWDWH� EXW ZH QHHG \RXU KHOS�

7KH ODVW &RQJUHVV SDVVHG OHJLVODWLRQ DXWKRUL]LQJ KRPHRZQHUV DW &DQ\RQ )HUU\ WR SXUFKDVH FHUWDLQ SURSHUW\ FXUUHQWO\
XQGHU OHDVH� 7KH QH[W VWHS LQ WKH SURFHVV LQYROYHV HVWDEOLVKLQJ DQG IXQGLQJ D �� PLOOLRQ &DQ\RQ )HUU\ � %URDGZDWHU
&RXQW\ 7UXVW�

(VWDEOLVKLQJ WKLV &RXQW\ 7UXVW ZDV HVVHQWLDO WR P\ VXSSRUW IRU WKH OHJLVODWLRQ� 0DQ\ RI WKH EHQHILWV JDLQHG E\ WKH
FRQVWUXFWLRQ RI &DQ\RQ )HUU\ FDPH DW WKH H[SHQVH RI WKH IRONV RQ WKH VRXWK HQG RI WKH ODNH� 7KH\ KDYH ZDLWHG
GHFDGHV WR VHH VRPH HFRQRPLF EHQHILW� ,W ZDV WLPH ZH WUHDWHG WKHP IDLUO\�

,Q WKH SURFHVV RI FUDIWLQJ WKH OHJLVODWLRQ� , VRXJKW WR IXQG WKH &RXQW\ 7UXVW ZLWK D VPDOO SRUWLRQ RI WKH SURFHHGV RI

WKH VDOHV� 0\ SRLQW RI YLHZ GLG QRW SUHYDLO� 6R ZH QHHG WR ILQG DOWHUQDWH VRXUFHV RI UHYHQXH�

7KH DXWKRUL]LQJ OHJLVODWLRQ SHUPLWV IXQGLQJ SDUW RI WKH &RXQW\ 7UXVW WKURXJK LQ�NLQG FRQWULEXWLRQV� DQG WKH

%URDGZDWHU &RXQW\ &RPPLVVLRQHUV KDYH LQGLFDWHG DW OHDVW D SUHOLPLQDU\ ZLOOLQJQHVV WR FRQVLGHU D VL]DEOH LQ�NLQG

FRPSRQHQW� %XW� WKH\ KDYH DOVR LQGLFDWHG WKDW GLVFKDUJLQJ WKHLU RSHUDWLRQ DQG PDLQWHQDQFH REOLJDWLRQV DOVR UHTXLUHV

D VLJQLILFDQW XQHQFXPEHUHG FDVK FRPSRQHQW�

2QFH WKH &RPPLVVLRQHUV KDYH LGHQWLILHG WKH DPRXQW DQG NLQG RI LQ�NLQG SURMHFWV WKH\ PLJKW DFFHSW� , DP SUHSDUHG
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WR ZRUN ZLWK RWKHU PHPEHUV RI WKH &RQJUHVVLRQDO GHOHJDWLRQ WR REWDLQ WKH QHFHVVDU\ IXQGLQJ� 7KH VRRQHU ZH FDQ

LGHQWLI\ WKH IHGHUDO FRQWULEXWLRQV� WKH EHWWHU FKDQFH ZH KDYH RI ZRUNLQJ WKURXJK WKH IHGHUDO DSSURSULDWLRQV SURFHVV�

+RZHYHU� , GR QRW DQWLFLSDWH IHGHUDO IXQGLQJ DORQH FDQ PHHW RXU JRDOV� , IXOO\ H[SHFW IXQGLQJ WKH &RXQW\ 7UXVW ZLOO

DOVR UHTXLUH VLJQLILFDQW VWDWH DQG SULYDWH SDUWLFLSDWLRQ�

7KH VSRUWVPHQ DQG ZRPHQ RI 0RQWDQD KDYH D ODUJH VWDNH LQ VHHLQJ WKLV WUDQVIHU WKURXJK WR FRPSOHWLRQ� ,QVWHDG RI

FDUSLQJ IURP WKH VLGHOLQHV� , KRSH WKH RUJDQL]DWLRQV FODLPLQJ WR UHSUHVHQW WKHLU LQWHUHVWV ZLOO VWHS IRUZDUG WR KHOS

UHDOL]H WKLV RSSRUWXQLW\� , DOVR XUJH *RYHUQRU 5DFLFRW DQG WKH /HJLVODWXUH WR VXSSRUW VXEVWDQWLDO VWDWH IXQGLQJ IRU

WKH &RXQW\ 7UXVW� VR WKDW ZH FDQ PRYH IRUZDUG ZLWK WKH WUDQVIHUV DQG FUHDWLRQ RI WKH ZLOGOLIH DFFRXQW�

7KH WKLUG VLJQLILFDQW OHJ WR RXU HFRQRPLF WDEOH LV UHVSRQVLEOH UHVRXUFH GHYHORSPHQW� $OO RI XV ZKR OLYH KHUH VKDUH

D GHHS DQG DELGLQJ ORYH IRU WKLV SODFH ZH FDOO KRPH� 2XU DWWDFKPHQW WR WKH ODQG UXQV QHDUO\ DV VWURQJ LQ XV DV RXU

DWWDFKPHQW WR IDPLO\� :H NQRZ ZH DUH EOHVVHG ZLWK DQ DEXQGDQFH RI UHVRXUFHV ZKLFK PDNHV WKLV D VSHFLDO SODFH�

0RVW RI XV DOVR XQGHUVWDQG WKDW RXU HFRQRPLF KHULWDJH LV URRWHG LQ WKH GHYHORSPHQW RI WKRVH UHVRXUFHV� :KLOH

SHUKDSV QRW DV FHQWUDO DV LW RQFH ZDV� UHVSRQVLEOH UHVRXUFH GHYHORSPHQW UHPDLQV D OHJ ZLWKRXW ZKLFK RXU HFRQRPLF

WDEOH EHFRPHV VKDN\� 7KH FUX[� RI FRXUVH� FRPHV LQ GHILQLQJ ZKDW FRQVWLWXWHV UHVSRQVLEOH GHYHORSPHQW�

/HW PH JLYH \RX DQ H[DPSOH RI WKH SRWHQWLDO IRU UHVSRQVLEOH UHVRXUFH GHYHORSPHQW� 0RQWDQD KDV DQ XQSDUDOOHOHG

HFRQRPLF RSSRUWXQLW\ DV D UHVXOW RI WKH &URZQ %XWWH PLQH EX\RXW VHYHUDO \HDUV DJR� <RX ZLOO UHFDOO 3UHVLGHQW

&OLQWRQ VWUXFN D GHDO WR SUHYHQW GHYHORSPHQW RI D PLQH RQ WKH QRUWKHUQ HGJH RI <HOORZVWRQH 3DUN�

$V SDUW RI WKDW EX\RXW� , LQVLVWHG RQ � DQG WKH 3UHVLGHQW HYHQWXDOO\ DJUHHG WR � SURYLGLQJ IXQGV IRU WKH PDLQWHQDQFH

RI WKH %HDUWRRWK +LJKZD\� DQG WKH WUDQVIHU RI RWKHU IHGHUDO PLQHUDO ULJKWV WR FRPSHQVDWH WKH SHRSOH RI 0RQWDQD IRU

WKH IRUHJRQH HFRQRPLF RSSRUWXQLW\ RI GHYHORSLQJ WKH PLQH DW &URZQ %XWWH�

7KH IHGHUDO ODQG PDQDJHUV KHUH RQ WKH JURXQG LGHQWLILHG WKHUH WUDFWV RI FRDO ODQG IRU H[FKDQJH� 7KHVH ODQG

PDQDJHUV� WKH SHRSOH ZKR NQRZ WKH UHVRXUFH WKH EHVW� VDLG WKHVH WUDFWV KDG WKH JUHDWHVW SRWHQWLDO IRU GHYHORSPHQW

ZLWK WKH OHDVW OLNHOLKRRG IRU HQYLURQPHQWDO LPSDFW�

7KH HFRQRPLF SRWHQWLDO IURP GHYHORSLQJ WKHVH WUDFWV� LI WKH\ FRXOG SDVV PXVWHU XQGHU RXU VWULQJHQW HQYLURQPHQWDO

ODZV� LV WUXO\ VWDJJHULQJ� ,QGHSHQGHQW HFRQRPLF DQDO\VLV LQGLFDWHV GHYHORSLQJ WKHVH WUDFWV ZRXOG FUHDWH WKRXVDQGV

RI JRRG SD\LQJ MREV DQG UHWXUQ KXQGUHGV RI PLOOLRQV WR WKH FRDO WD[ WUXVW RYHU WKH QH[W VHYHUDO GHFDGHV�

7R EH VXUH� WKLV LVQ
W D GRQH GHDO� 3HUKDSV GHYHORSPHQW RQ WKHVH WUDFWV ZRXOG QRW SDVV HQYLURQPHQWDO PXVWHU�

3HUKDSV WKH PDUNHW IRU VXSHUFRPSOLDQW FRDO LV QRW DV VWURQJ DV WKH IRUHFDVWHUV SUHGLFW�

8QIRUWXQDWHO\� ZH PD\ QHYHU KDYH D FKDQFH WR ILQG RXW� 7KH 3UHVLGHQW DSSDUHQWO\ KDV GHFLGHG WR UHQHJH RQ KLV VLGH

RI WKH GHDO� +LV PRVW UHFHQW EXGJHW UHSHDOV WKH PLQHUDO ULJKWV WUDQVIHU ODQJXDJH� , ZLOO GR HYHU\WKLQJ , FDQ WR EORFN

WKLV UHSHDO� EXW , XUJH WKH /HJLVODWXUH WR HQFRXUDJH *RYHUQRU 5DFLFRW DQG 6HFUHWDU\ %DEELWW WR FRPSOHWH WKH WUDQVIHU

EHIRUH WKH HQG RI WKH IHGHUDO ILVFDO \HDU�

,Q P\ PLQG� WKH IRXUWK DQG ILQDO OHJ RI WKH HFRQRPLF WDEOH LV KLJK WHFK� 7KDW LV QRW DV IDU IHWFKHG DV LW PD\ LQLWLDOO\

VRXQG� $QG LW
V QRW MXVW ELJ SURMHFWV OLNH WKH 9HQWXUH 6WDU� DOWKRXJK , GR ZDQW WR FRPPHQG WKH *RYHUQRU DQG WKH

/HJLVODWXUH IRU WDNLQJ VWHSV WR UHPRYH SRVVLEOH LPSHGLPHQWV WR WKLV SURMHFW� ,Q DGGLWLRQ� 0RQWDQD
V KLJK WHFK IXWXUH

GHSHQGV XSRQ GR]HQV RI VPDOOHU UHVHDUFK HQGHDYRUV� PDQ\ RI WKHP DOUHDG\ EXEEOLQJ LQVLGH RXU XQLYHUVLWLHV�

:KHQ , YLVLW ZLWK P\ IULHQGV IURP WKH XQLYHUVLW\ V\VWHP� , UHPLQG WKHP WKDW� DV SXEOLFO\ IXQGHG LQVWLWXWLRQV� WKH\
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KDYH D UHVSRQVLELOLW\ WR GLUHFW DW OHDVW VRPH SRUWLRQ RI WKHLU UHVHDUFK HIIRUWV LQWR SURMHFWV WKDW KDYH WKH QHDU WHUP

SRWHQWLDO RI HQKDQFLQJ MRE FUHDWLRQ� 7KH\ NQRZ WKH\ ZLOO KDYH D EHWWHU FKDQFH RI UHFHLYLQJ P\ VXSSRUW IRU IHGHUDO

IXQGLQJ LI WKH\ FDQ GHPRQVWUDWH WKDW SRWHQWLDO� %XW , FDQ DOVR WHOO \RX� LI UHVHDUFKHUV GRQ
W KDYH VXSSRUW DW WKH VWDWH

OHYHO� IHGHUDO VXSSRUW EHFRPHV LPPHDVXUDEO\ PRUH GLIILFXOW�

, VHUYHG IRU VHYHUDO \HDUV RQ WKH 0RQWDQD 6FLHQFH DQG 7HFKQRORJ\ $OOLDQFH� , NQRZ WKDW QRW HYHU\ UHVHDUFK SURMHFW

UHVXOWV LQ D WHFKQRORJ\ WUDQVIHUDEOH WR WKH SULYDWH VHFWRU IRU MRE FUHDWLRQ� $QG , NQRZ WKDW QRW HYHU\ WHFKQRORJ\

WUDQVIHU XOWLPDWHO\ UHVXOWV LQ GHYHORSPHQW RI D YLDEOH EXVLQHVV WKDW DFWXDOO\ UHVXOWV LQ QHZ JRRG SD\LQJ MREV� %XW�

, DOVR NQRZ WKDW LI ZH GRQ
W GR WKH UHVHDUFK� ZH FHUWDLQO\ ZRQ
W EH DEOH WR FUHDWH KLJK WHFK MREV�

/HW PH WDNH MXVW D IHZ PRUH PLQXWHV WR WDON DERXW WKUHH PDMRU LVVXHV WKDW ZH DOO PXVW ZUHVWOH ZLWK LQ WKH PRQWKV

DKHDG � \RX KHUH LQ +HOHQD� DV ZHOO DV WKRVH RI XV GHWDLOHG WR :DVKLQJWRQ� '�&� 2QH RI WKRVH LVVXHV LV D SUREOHP

DOPRVW QRQH RI XV VDZ FRPLQJ� WKH SROLWLFV RI EXGJHW VXUSOXVHV�

:KHQ , ILUVW GHFLGHG WR UXQ IRU WKH &RQJUHVV� , VDLG RXU ELJJHVW FKDOOHQJH ZDV ILQGLQJ D ZD\ WR EDODQFH WKH EXGJHW

DQG EHJLQ UHGXFLQJ WKH GHILFLW� :KHQ , ILUVW JRW WR &RQJUHVV� DOO WKH GHEDWH FHQWHUHG RQ ZKHWKHU ZH RXJKW WR WU\ WR

EDODQFH WKH EXGJHW LQ VHYHQ \HDUV� RU VKRXOG ZH WDNH D OLWWOH ORQJHU� 7ZR VKRUW \HDUV ODWHU� WKH IHGHUDO EXGJHW VKRZV

D VXUSOXV � DW OHDVW WHPSRUDULO\�

7KH SROLWLFV RI WKH EXGJHW VXUSOXV DUH LQVWUXFWLYH� :KHQ ZH ZHUH IDFLQJ KXQGUHG PLOOLRQ GHILFLWV IRU DV IDU DV WKH
H\H FRXOG VHH� QR RQH ZDQWHG WR DFFHSW WKH UHVSRQVLELOLW\� 1RZ WKDW ZH KDYH WKH ILUVW VXUSOXV LQ UHFHQW PHPRU\�
HYHU\RQH LV UHDG\ WR FODLP FUHGLW�

3UHVLGHQW &OLQWRQ VD\V LW ZDV KLV �UHYHQXH HQKDQFHPHQW� SURSRVDOV DGRSWHG E\ WKH 'HPRFUDWLF &RQJUHVV LQ ���� WKDW
FDXVHG WKH VXUSOXV� 0\ 5HSXEOLFDQ FROOHDJXHV LQ &RQJUHVV VD\ QR� LW ZDV WKHLU ILVFDO UHVSRQVLELOLW\ LQ KROGLQJ GRZQ
VSHQGLQJ�

,Q WUXWK� QHLWKHU KDG YHU\ PXFK WR GR ZLWK LW� ,Q WUXWK� ZH KDYH D IHGHUDO EXGJHW VXUSOXV WRGD\ EHFDXVH RI WKH
LQJHQXLW\ DQG KDUG ZRUN RI $PHULFDQ SHRSOH� :H KDYH D EXGJHW VXUSOXV WRGD\ ODUJHO\ EHFDXVH WKH $PHULFDQ
HFRQRP\ JUHZ IDVWHU� VWURQJHU DQG ORQJHU WKDQ DQ\RQH IRUHFDVW� 7KH VXUHVW ZD\ WR FRQWLQXH WKH IHGHUDO EXGJHW
VXUSOXV LV IRU &RQJUHVV WR VWD\ RXW RI WKH ZD\ RI $PHULFDQ HQWUHSUHQHXUVKLS�

+RZ ZH GHDO ZLWK WKH VXUSOXV ZLOO EH MXVW DV LQVWUXFWLYH� , UHDG D UHFHQW UHSRUW IURP WKH -RLQW (FRQRPLF &RPPLWWHH
WKDW ORRNHG DW WKH ��� WLPHV ZH KDYH DFWXDOO\ UXQ D IHGHUDO EXGJHW VXUSOXV LQ RXU QDWLRQ
V KLVWRU\� 7KH QHZV LV QRW
HQFRXUDJLQJ�

7KH DYHUDJH GXUDWLRQ RI IHGHUDO VXUSOXVHV LQ WKLV FHQWXU\ KDV EHHQ �� PRQWKV� 1R IHGHUDO EXGJHW VXUSOXV VLQFH:RUOG
:DU ,, KDV ODVWHG PRUH WKDQ � \HDUV� $V WKH UHSRUW SXW LW� �,I D VXUJH LQ WD[ UHYHQXHV LV QRW UHWXUQHG WR WKH WD[SD\HUV�
WKH WHQGHQF\ RI WKH JRYHUQPHQW ZLOO EH WR GLVVLSDWH LW RQ LQFUHDVHG VSHQGLQJ�� ,W VHHPV ZH MXVW FDQ
W VWDQG WR KDYH
DQ\ H[WUD PRQH\ EXUQLQJ D KROH LQ RXU FROOHFWLYH SRFNHWV�

,Q ����� IHGHUDO JRYHUQPHQW VSHQGLQJ SDVVHG WKH �� WULOOLRQ PDUN IRU WKH ILUVW WLPH� DQG IHGHUDO WD[ FROOHFWLRQV JUHZ
WZLFH DV IDVW DV WKH HFRQRP\ DV D ZKROH� 7KH IHGHUDO JRYHUQPHQW FROOHFWHG ���� ELOOLRQ PRUH LQ WD[HV LQ ���� WKDQ
LW GLG LQ ���� � QRW ���� ELOOLRQ WRWDO� ���� ELOOLRQ PRUH� $V P\ IULHQG &RQJUHVVPDQ &R[ SRLQWV RXW� WKDW
V HQRXJK
WR SD\ IRU D VHFRQG 'HSDUWPHQW RI 'HIHQVH� ZLWK WKUHH QHZ 1$6$
V WR VSDUH�

7RGD\ WKH FRPELQHG WD[ ELWH RI JRYHUQPHQW DW DOO OHYHOV � ORFDO� VWDWH DQG QDWLRQDO � LV FORVH WR �� SHUFHQW � KLJKHU
WKDQ LW KDV EHHQ DW DQ\ WLPH LQ RXU KLVWRU\ H[FHSW GXULQJ :RUOG :DU ,,� /DVW 6HSWHPEHU� WKH &RQJUHVVLRQDO 3ROLF\
$GYLVRU\ %RDUG � D ZKR
V ZKR RI 1REHO SUL]H ZLQQHUV� HFRQRPLVWV DQG DFDGHPLFV IURP DFURVV WKH SROLWLFDO VSHFWUXP
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� DGYLVHG XV WKDW ZH FDQQRW H[SHFW WR VXVWDLQ ORQJ UXQ HFRQRPLF JURZWK LQ WKH IDFH RI VXFK D KLJK FRPELQHG WD[

EXUGHQ� 7KH\ WROG XV WKH RQO\ ZD\ WR ORFN LQ HFRQRPLF SURVSHULW\ ZDV WKURXJK JURZWK HQKDQFLQJ WD[ UDWH UHGXFWLRQV�

%XW TXLWH IUDQNO\� DW OHDVW IRU PH� WKH HFRQRPLF DUJXPHQW IRU WD[ FXWV SDOHV EHVLGH WKH PRUDO DUJXPHQW� 7KH TXHVWLRQ

LV� ZKRVH PRQH\ LV LW" ,V WKH VXUSOXV WKH JRYHUQPHQW
V PRQH\� IRU XV WR GHFLGH KRZ PXFK WR VSHQG DQG KRZ PXFK

WR JLYH EDFN" 2U LV LW WKH SHRSOH
V PRQH\"

6HYHUDO \HDUV DJR� ZKHQ *RYHUQRU 5DFLFRW ZDV DVNHG WR H[SODLQ ZK\ KH ZDQWHG WR SURYLGH D WD[ UHEDWH� KH VDLG�

�%HFDXVH WKH 0RQWDQD WD[SD\HU QHYHU WROG XV WR NHHS WKH FKDQJH�� 7KDW
V D JUHDW OLQH� , KDYH XQDEDVKHGO\ ERUURZHG

LW IRU P\ RZQ XVH�

%HFDXVH ZKHWKHU WKH VRXUFH RI WKH VXUSOXV LV EHWWHU WKDQ H[SHFWHG WD[ FROOHFWLRQV� RU UHYHQXHV RII WKH VDOH RI WKH

0RQWDQD 3RZHU JHQHUDWLQJ DVVHWV� RU WREDFFR VHWWOHPHQW GROODUV� *RYHUQRU 5DFLFRW ZDV ULJKW WKHQ� DQG WKH VDPH

YLHZSRLQW LV ULJKW QRZ�

,W LV QRW WKH JRYHUQPHQW
V PRQH\� ,W
V WKH SHRSOH
V PRQH\� $QG WKH\ QHYHU WROG XV WR NHHS WKH FKDQJH�

+DYLQJ VDLG WKDW� OHW PH DOVR VD\ WKHUH DUH VRPH WKLQJV RQ ZKLFK WKH SXEOLF H[SHFWV XV WR VSHQG WKHLU KDUG HDUQHG

GROODUV� DQG RQH RI WKRVH LV JRRG TXDOLW\ SXEOLF HGXFDWLRQ�

, EHOLHYH HYHU\ FKLOG LQ 0RQWDQD KDV WKH ULJKW WR D TXDOLW\ HGXFDWLRQ� 2Q WKDW VFRUH� ZH 0RQWDQDQV FDQ EH SURXG

RI RXU SXEOLF VFKRROV� 2XU VFKRROV UDQN ULJKW DURXQG WKH QDWLRQDO DYHUDJH RQ SHU SXSLO H[SHQGLWXUH DQG FODVVURRP

VL]H� 2XU VWXGHQWV GR ZHOO ZKHQ LW FRPHV WR PRVW PHDVXUHV RI HGXFDWLRQDO VXFFHVV�

1R RQH LQ WKLV FKDPEHU LV PRUH UHDG\ WKDQ , DP WR VSHQG ZKDWHYHU LW WDNHV WR HQVXUH 0RQWDQD NLGV UHFHLYH D ZRUOG

FODVV SXEOLF HGXFDWLRQ� VR ORQJ DV ZH VSHQG WKRVH GROODUV HIIHFWLYHO\�

7KDW
V ZK\ , VXSSRUWHG� DQG FRQWLQXH WR VXSSRUW� WKH 'ROODUV WR WKH &ODVVURRP $FW� 7KH SULQFLSOH EHKLQG WKLV

OHJLVODWLRQ LV D VLPSOH RQH� LW VD\V OHW
V PDNH VXUH WKDW ��� RI HYHU\ IHGHUDO GROODU ZH VSHQG RQ HGXFDWLRQ� ZH VSHQG

LQ SXEOLF JUDGH VFKRRO DQG KLJK VFKRRO FODVVURRPV�

, WUXVW 0RQWDQD HGXFDWRUV � WHDFKHUV DQG SULQFLSDOV DQG ORFDO VFKRRO ERDUGV � WR NQRZ ZKDW LV EHVW IRU 0RQWDQD NLGV�

, KDYH D ELJ PDS RI 0RQWDQD RQ WKH ZDOO LQ P\ RIILFH� :KHQ 0RQWDQD HGXFDWRUV VWRS E\� ,
OO VRPHWLPHV DVN WKHP

WR SRLQW RXW &XOEHUWVRQ� RU 3OHYQD� RU +RW 6SULQJV� $OPRVW LQYDULDEO\� WKH\ JHW LW ULJKW�

%XW ZKHQ , DVN WKH VDPH TXHVWLRQ RI RQH RI WKH VR�FDOOHG H[SHUWV DW WKH 'HSDUWPHQW RI (GXFDWLRQ� DOO , JHW EDFN LV

D EODQN VWDUH� $QG P\ TXHVWLRQ IRU WKHP LV WKLV� ,I \RX FDQ
W HYHQ WHOO PH ZKHUH &XOEHUWVRQ LV� ZK\ VKRXOG , WUXVW

\RX WR WHOO PH ZKDW LV EHVW IRU &XOEHUWVRQ VFKRROV"

,Q KLV 6WDWH RI WKH 8QLRQ VSHHFK D FRXSOH RI ZHHNV DJR� 3UHVLGHQW &OLQWRQ RIIHUHG VHYHUDO QHZ HGXFDWLRQ LQLWLDWLYHV�

, DP SUHSDUHG WR FRQVLGHU VRPH RI WKHP� %XW QRW XQWLO ZH IXOO\ IXQG WKH HGXFDWLRQDO PDQGDWHV ZH DOUHDG\ KDYH LQ

SODFH�

,�'� (� $� LV D JRRG H[DPSOH� 7KH ODVW &RQJUHVV SUHDXWKRUL]HG WKLV SURJUDP IRU VSHFLDOO\ FKDOOHQJHG NLGV� :H

WKRXJKW LQ GRLQJ VR ZH UHGXFHG WKH UHJXODWRU\ EXUGHQ RQ RXU VFKRROV� 7KDW
V QRW KRZ WKH &OLQWRQ DGPLQLVWUDWLRQ

LQWHUSUHWHG RXU DFWLRQV� 7KHLU UXOHV SODFH DGGLWLRQDO ILQDQFLDO VWUHVV RQ RXU ORFDO GLVWULFWV�

, LQWHQG WR ILJKW LQ WKLV &RQJUHVV IRU IXOO IXQGLQJ IRU ,� '� (� $� $V VRRQ DV WKH 3UHVLGHQW DQG WKH &RQJUHVV IXOO\

IXQG H[LVWLQJ PDQGDWHV� DQG DV VRRQ DV ZH PDNH VXUH ZH DUH JHWWLQJ WKH GROODUV ZH DOUHDG\ VSHQG LQWR WKH FODVVURRP
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ZKHUH ZH FDQ DFWXDOO\ XVH WKHP WR WHDFK RXU FKLOGUHQ� WKHQ ,
OO EH SUHSDUHG WR WDON DERXW WKH 3UHVLGHQW
V QHZ

SURSRVDOV�

, EHOLHYH ZH QHHG WR FRQWLQXDOO\ ORRN IRU ZD\V WR PDLQWDLQ� DQG LPSURYH RQ� RXU HGXFDWLRQDO HGJH� :H QHHG WR ORRN

IRU ZD\V WR H[SDQG SDUHQWDO LQYROYHPHQW LQ WKHLU FKLOGUHQ
V HGXFDWLRQ� $QG ZH QHHG WR ORRN IRU ZD\V WR HQVXUH ZH

JHW WKH ELJJHVW EDQJ IRU RXU HGXFDWLRQ GROODU�

,Q P\ RSLQLRQ� RQH RI WKH EHVW ZD\V WR LPSURYH 0RQWDQD HGXFDWLRQ� DQG RQH RI WKH EHVW ZD\V WR H[SDQG SDUHQWDO

LQYROYHPHQW� LV IRU \RX WR DXWKRUL]H FKDUWHU SXEOLF VFKRROV�

2SHQ WKH SXEOLF VFKRRO V\VWHP WR FKRLFH DQG FRPSHWLWLRQ� *LYH SDUHQWV WKH IUHHGRP WR VHQG WKHLU FKLOGUHQ WR WKH

SXEOLF VFKRRO WKH\ FKRRVH� (OLPLQDWH EXUGHQVRPH VWDWH UHJXODWLRQV� $OORZ SDUHQWV DQG WHDFKHUV DQG ORFDO

FRPPXQLWLHV WR GHYHORS LQQRYDWLYH ZD\V RI GHOLYHULQJ PRUH VHUYLFHV IRU WKH GROODU� WKHQ KROG WKHP DFFRXQWDEOH�

6RPH RSSRQHQWV RI FKDUWHU VFKRROV ZRUU\ WKDW SDVVDJH RI OHJLVODWLRQ ZLOO GLYHUW VFDUFH UHVRXUFHV DZD\ IURP

HGXFDWLRQ� 7KLV GHEDWH LVQ
W DERXW KRZ PXFK ZH VSHQG RQ VFKRROV� 7KH TXHVWLRQ LV KRZ ZH VSHQG LW� , ILUPO\

EHOLHYH WKH FORVHU WR WKH IDPLO\ ZH FDQ SXVK WKH GHFLVLRQ PDNLQJ� WKH PRUH G\QDPLF DQG PRUH UHVSRQVLYH RXU VFKRROV

ZLOO EH�

7KLUW\�IRXU VWDWHV KDYH DGRSWHG VRPH IRUP RI FKDUWHU VFKRRO OHJLVODWLRQ� , XUJH P\ IULHQGV LQ WKH 0RQWDQD

/HJLVODWXUH WR GR WKH VDPH�

)LQDOO\� , ZDQW WR WDON DERXW UHWLUHPHQW VHFXULW\ � VDYLQJ 6RFLDO 6HFXULW\ QRZ� 2XU 6RFLDO 6HFXULW\ V\VWHP IDFHV DQ

XQIXQGHG OLDELOLW\ RI ��� WULOOLRQ� %\ PRVW HVWLPDWHV� WKH V\VWHP WKDW PLOOLRQV RI $PHULFDQV GHSHQG XSRQ IRU
HFRQRPLF VHFXULW\ LQ WKHLU JROGHQ \HDUV ZLOO VWDUW WR JR EURNH LQ WKH QH[W FRXSOH RI GHFDGHV�

)RU WKRVH RI \RX ZKR SDUWLFLSDWHG LQ WKH GHEDWHV DERXW :RUNHUV &RPS LQ ���� DQG ����� WKDW SKUDVH � XQIXQGHG

OLDELOLW\ � RXJKW WR EULQJ D VHQVH RI GHMD YX DOO RYHU DJDLQ� 7KH VWHSV ZH QHHG WR WDNH WR UHSDLU RXU 6RFLDO 6HFXULW\

V\VWHP DUH VXEVWDQWLDOO\ GLIIHUHQW WKDQ ZKDW ZH QHHGHG WR GR WR IL[ :RUNHUV &RPS�� %XW� , WKLQN WKH SURFHVV LQ WKH

VDPH�

:RUNHUV &RPS LV WUXO\ RQH RI WKH SXEOLF SROLF\ VXFFHVV VWRULHV LQ 0RQWDQD� 6RPHWLPHV LW VHHPV OLNH WKH OHJLVODWLYH

SURFHVV LV RQO\ HTXLSSHG WR KDQGOH WKH SUREOHPV WKDW DUH VR ELJ ZH FDQ
W DIIRUG QRW WR IL[ WKHP� :H IL[HG :RUNHUV

&RPS EHFDXVH ZH KDG WR�

:H IL[HG :RUNHUV &RPS E\ ZRUNLQJ WRJHWKHU � *RYHUQRU 5DFLFRW� WKH VWDII DW WKH 6WDWH )XQG� SULYDWH VHFWRU

SDUWLFLSDQWV DQG OHJLVODWRUV RQ ERWK VLGHV RI WKH DLVOH� $QG� LI \RX ZLOO LQGXOJH PH� , DP SURXG RI ZKDWHYHU VPDOO

SDUW , PD\ KDYH SOD\HG DV YROXQWHHU FKDLUPDQ RI :RUNHUV &RPS GXULQJ WKRVH \HDUV�

:KDW , OHDUQHG IURP P\ H[SHULHQFH DW :RUNHUV &RPS LV WKDW WKH EHVW SROLF\ VROXWLRQV UHTXLUH QHLWKHU OLEHUDOV QRU

FRQVHUYDWLYHV� QHLWKHU 'HPRFUDWV QRU 5HSXEOLFDQV� WR DEDQGRQ WKHLU SULQFLSOHV� 5DWKHU� WKH EHVW SROLF\ VROXWLRQV

YLQGLFDWH RXU VKDUHG SULQFLSOHV�

,I ZH FRQWLQXH WR IUDPH RXU GHEDWHV LQ WKH VDPH ROG WHUPV� WKDW ZLOO EH WKH UHVXOW� PRUH GHEDWH� PRUH GLIIHUHQFHV�

,QVWHDG OHW
V UHIUDPH WKH GHEDWH� /HW
V ORRN IRU SULQFLSOHV ZH FDQ DOO DJUHH XSRQ� DQG WKHQ OHW
V DFW RQ WKRVH

SULQFLSOHV� , VXJJHVW WKDW LV QRW DV PRQXPHQWDO WDVN DV LW PD\ VHHP�

$OWKRXJK , RIWHQ WKLQN \RX GR LW PRUH HIIHFWLYHO\ DQG ZLWK PXFK OHVV JQDVKLQJ RI WHHWK� WKHUH UHDOO\ LVQ
W DOO WKDW



6(1$7( -2851$/

7+,57<�6,;7+ /(*,6/$7,9( '$< � )(%58$5< ��� ����

67$7( ,17(51(7�%%6 &23< ���

PXFK GLIIHUHQFH EHWZHHQ ZKDW \RX GR KHUH LQ WKLV FKDPEHU DQG ZKDW ZH GR LQ WKH &RQJUHVV�

0XFK RI ZKDW , NQRZ DERXW WKH OHJLVODWLYH SURFHVV� , OHDUQHG KHUH� 2U SHUKDSV PRUH DFFXUDWHO\� PXFK RI ZKDW ,

NQRZ DERXW WKH OHJLVODWLYH SURFHVV� \RX WDXJKW PH KHUH� $QG� IRU HYHU\ GD\ , SDUWLFLSDWH� , JDLQ D QHZ IRXQG UHVSHFW

IRU WKH SURFHVV DQG D EHWWHU DSSUHFLDWLRQ IRU ZKDW \RX GR LQ LW�

)RU EHWWHU RU IRU ZRUVH� ,
P WKH RQO\ &RQJUHVVPDQ \RX KDYH� DW OHDVW IRU WKH QH[W FRXSOH RI \HDUV� 3OHDVH NQRZ WKDW

, VWDQG UHDG\ WR GR ZKDWHYHU , FDQ WR DVVLVW \RX DQ\ ZD\ \RX WKLQN , FDQ�

7KDQN \RX IRU \RXU DWWHQWLRQ� *RRG OXFN LQ \RXU GHOLEHUDWLRQV� 0D\ *RG EOHVV \RX DQG WKH VWDWH RI 0RQWDQD�

5(32576 2) 67$1',1* &200,77((6

%,//6 $1' -2851$/ �0LOOHU� &KDLUPDQ�� ���������

&RUUHFWO\ SULQWHG� 6% ���� 6% ���� 6% ���� 6% ���� 6% ���� 6% ���� 6% ���� 6% ���� 6% ���� 6% ���� 6% ����

6% ���� 6% ���� 6% ���� 6% ���� 6% ���� 6% ���� 6% ���� 6% ���� 6% ���� 6% ���� 6% ���� 6% ����

6% ���� 6% ���� 6% ����

&RUUHFWO\ HQJURVVHG� 6% ��� 6% ���� 6% ���� 6% ���� 6% ���� 6% ���� 6% ���� 6% ����

&RUUHFWO\ HQUROOHG� 65 ��

6LJQHG E\ WKH 6SHDNHU DW ����� D�P�� )HEUXDU\ ��� ����� 6% ��� 6% ��� 6% ���

6LJQHG E\ WKH 6SHDNHU DW ���� S�P�� )HEUXDU\ ��� ����� 6% �� 6% ���

6LJQHG E\ WKH 6SHDNHU DW ���� D�P�� )HEUXDU\ ��� ����� 6% ���

6LJQHG E\ WKH 3UHVLGHQW DW ���� D�P�� )HEUXDU\ ��� ����� 6% ��� 6-5 ��

%86,1(66 $1' ,1'8675< �+HUWHO� &KDLUPDQ�� ���������

6% ���� LQWURGXFHG ELOO� EH DPHQGHG DV IROORZV�

�� 7LWOH� SDJH �� OLQH ��

6WULNH� �$ 1(:�

,QVHUW� �<($5/<�

6WULNH� �)((�

,QVHUW� �)((6�

�� 7LWOH� SDJH �� OLQH ��

6WULNH� �$ 3(5621�

,QVHUW� �3(56216�

�� 3DJH �� OLQH ���

)ROORZLQJ� �WHUP�

,QVHUW� �� UHQHZDO��

�� 3DJH �� OLQH ���

)ROORZLQJ� �\HDU��

,QVHUW� �$ OLFHQVH LV UHQHZDEOH LQ DFFRUGDQFH ZLWK SURFHGXUHV HVWDEOLVKHG LQ UXOHV DGRSWHG SXUVXDQW WR >VHFWLRQ �

RI 6HQDWH %LOO 1R� ���@ DQG XSRQ UHFHLSW RI WKH DSSOLFDWLRQ SURYLGHG IRU LQ VXEVHFWLRQ �����

�� 3DJH �� IROORZLQJ OLQH ���

,QVHUW� ���� $Q DSSOLFDWLRQ IRU UHQHZDO RI D OLFHQVH PXVW EH PDGH RQ D IRUP SURYLGHG E\ WKH GHSDUWPHQW� 7KH
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DSSOLFDWLRQ PXVW FRQWDLQ�

�D� WKH IXOO QDPH DQG DGGUHVV RI WKH OLFHQVHH�

�E� D OLVW RI FRXQWLHV LQ ZKLFK EXVLQHVV LV WR EH FRQGXFWHG GXULQJ WKH UHQHZDO WHUP�

�F� D OLVW RI GLVSRVDO VLWHV WKDW WKH OLFHQVHH LQWHQGV WR XVH GXULQJ WKH UHQHZDO WHUP�

�G� IRU HDFK GLVSRVDO VLWH OLVWHG SXUVXDQW WR VXEVHFWLRQ ����F�� EXW QRW SUHYLRXVO\ OLVWHG E\ WKH OLFHQVHH IRU

WKH \HDU LPPHGLDWHO\ SUHFHGLQJ WKH UHQHZDO \HDU�

�L� D FHUWLILFDWLRQ E\ WKH ORFDO KHDOWK RIILFHU RU WKH ORFDO KHDOWK RIILFHU
V UHSUHVHQWDWLYH LQ WKH FRXQW\ LQ ZKLFK

WKH VLWH LV ORFDWHG WKDW WKH VLWH PHHWV DOO DSSOLFDEOH VWDWH DQG ORFDO UHTXLUHPHQWV� DQG

�LL� ZULWWHQ SHUPLVVLRQ WR XVH WKH VLWH VLJQHG E\ WKH RZQHU� PDQDJHU� RU RWKHU SHUVRQ DXWKRUL]HG WR JLYH

SHUPLVVLRQ WR XVH WKH VLWH� DQG

�H� DQ\ DGGLWLRQDO LQIRUPDWLRQ UHTXLUHG E\ WKH GHSDUWPHQW E\ UXOH��

5HQXPEHU� VXEVHTXHQW VXEVHFWLRQV

�� 3DJH �� OLQH ���

)ROORZLQJ� �D�

,QVHUW� �\HDUO\�

)ROORZLQJ� �OLFHQVH�

,QVHUW� �� LQFOXGLQJ UHQHZDO RI D OLFHQVH��

�� 3DJH �� OLQH ���

)ROORZLQJ� �OLFHQVH�

,QVHUW� �RU UHQHZDO�

�� 3DJH �� OLQH ���

6WULNH� �����

,QVHUW� �����

�� 3DJH �� OLQH ���

�6WULNH� �����

,QVHUW� �����

��� 3DJH �� OLQH ���

)ROORZLQJ� �OLFHQVH�

6WULNH� �UHQHZDO�

��� 3DJH �� OLQH �� WKURXJK OLQH ���

)ROORZLQJ� �UHQHZDO IHH� RQ OLQH ��

6WULNH� �SULRU� RQ OLQH �� WKURXJK �OLFHQVH� RQ OLQH ��

,QVHUW� �EHWZHHQ -DQXDU\ �� DQG $SULO � RI D UHQHZDO \HDU�

��� 3DJH �� OLQH ���

6WULNH� �OLFHQVLQJ�

,QVHUW� �UHQHZDO�

��� 3DJH �� OLQH ���

)ROORZLQJ� ���

,QVHUW� �7KH ODWH IHH LV WKH H[FOXVLYH UHPHG\ IRU WKH ODWH SD\PHQW RI D UHQHZDO IHH��

��� 3DJH �� OLQH ��
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)ROORZLQJ� �HVWDEOLVKLQJ�

6WULNH� �D QHZ�

,QVHUW� �\HDUO\�

6WULNH� �IHH�

,QVHUW� �IHHV�

6WULNH� �D SHUVRQ�

,QVHUW� �SHUVRQV�

��� 3DJH �� OLQH ��

)ROORZLQJ� �HVWDEOLVKLQJ�

6WULNH� �D QHZ�

,QVHUW� �\HDUO\�

6WULNH� �IHH�

,QVHUW� �IHHV�

6WULNH� �D SHUVRQ�

,QVHUW� �SHUVRQV�

$QG� DV DPHQGHG� GR SDVV� 5HSRUW DGRSWHG�

6% ���� LQWURGXFHG ELOO� EH DPHQGHG DV IROORZV�

�� 7LWOH� SDJH �� OLQH ��

)ROORZLQJ� �/$7(�

,QVHUW� �5(1(:$/�

�� 3DJH �� OLQH ���

)ROORZLQJ� �WHUP�

,QVHUW� �� UHQHZDO��

�� 3DJH �� OLQH ���

)ROORZLQJ� �\HDU��

,QVHUW� �$ OLFHQVH LV UHQHZDEOH LQ DFFRUGDQFH ZLWK SURFHGXUHV HVWDEOLVKHG LQ UXOHV DGRSWHG SXUVXDQW WR >VHFWLRQ �

RI 6HQDWH %LOO 1R� ���@ DQG XSRQ UHFHLSW RI WKH DSSOLFDWLRQ SURYLGHG IRU LQ VXEVHFWLRQ �����

�� 3DJH �� IROORZLQJ OLQH ���

,QVHUW� ���� $Q DSSOLFDWLRQ IRU UHQHZDO RI D OLFHQVH PXVW EH PDGH RQ D IRUP SURYLGHG E\ WKH GHSDUWPHQW� 7KH

DSSOLFDWLRQ PXVW FRQWDLQ�

�D� WKH IXOO QDPH DQG DGGUHVV RI WKH OLFHQVHH�

�E� D OLVW RI FRXQWLHV LQ ZKLFK EXVLQHVV LV WR EH FRQGXFWHG GXULQJ WKH UHQHZDO WHUP�

�F� D OLVW RI GLVSRVDO VLWHV WKDW WKH OLFHQVHH LQWHQGV WR XVH GXULQJ WKH UHQHZDO WHUP�

�G� IRU HDFK GLVSRVDO VLWH OLVWHG SXUVXDQW WR VXEVHFWLRQ ����F�� EXW QRW SUHYLRXVO\ OLVWHG E\ WKH OLFHQVHH IRU

WKH \HDU LPPHGLDWHO\ SUHFHGLQJ WKH UHQHZDO \HDU�

�L� D FHUWLILFDWLRQ E\ WKH ORFDO KHDOWK RIILFHU RU WKH ORFDO KHDOWK RIILFHU
V UHSUHVHQWDWLYH LQ WKH FRXQW\ LQ ZKLFK

WKH VLWH LV ORFDWHG WKDW WKH VLWH PHHWV DOO DSSOLFDEOH VWDWH DQG ORFDO UHTXLUHPHQWV� DQG

�LL� ZULWWHQ SHUPLVVLRQ WR XVH WKH VLWH VLJQHG E\ WKH RZQHU� PDQDJHU� RU RWKHU SHUVRQ DXWKRUL]HG WR JLYH

SHUPLVVLRQ WR XVH WKH VLWH� DQG

�H� DQ\ DGGLWLRQDO LQIRUPDWLRQ UHTXLUHG E\ WKH GHSDUWPHQW E\ UXOH��

5HQXPEHU� VXEVHTXHQW VXEVHFWLRQV
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�� 3DJH �� OLQH ���

)ROORZLQJ� �OLFHQVH�

,QVHUW� �� LQFOXGLQJ UHQHZDO RI D OLFHQVH��

�� 3DJH �� OLQH ���
)ROORZLQJ� �OLFHQVH�
,QVHUW� �RU UHQHZDO�

�� 3DJH �� OLQH ���
6WULNH� �����
,QVHUW� �����

�� 3DJH �� OLQH ���
6WULNH� �����
,QVHUW� �����

�� 3DJH �� OLQH ���
)ROORZLQJ� �OLFHQVH�
6WULNH� �UHQHZDO�

��� 3DJH �� OLQH �� WKURXJK OLQH ���
)ROORZLQJ� �UHQHZDO IHH� RQ OLQH ��
6WULNH� �SULRU� RQ OLQH �� WKURXJK �OLFHQVH� RQ OLQH ��
,QVHUW� �EHWZHHQ -DQXDU\ �� DQG $SULO � RI D UHQHZDO \HDU�

��� 3DJH �� OLQH ���
6WULNH� �OLFHQVLQJ�
,QVHUW� �UHQHZDO�

��� 3DJH �� OLQH ���
)ROORZLQJ� ���
,QVHUW� �7KH ODWH IHH LV WKH H[FOXVLYH UHPHG\ IRU WKH ODWH SD\PHQW RI D UHQHZDO IHH��

��� 3DJH �� OLQHV � WKURXJK OLQH ��
6WULNH� �QHZ�
,QVHUW� �VHSWLF GLVSRVDO�
)ROORZLQJ� �ODWH�
,QVHUW� �UHQHZDO�
)ROORZLQJ� ������
6WULNH� UHPDLQGHU RI OLQH � WKURXJK �OLFHQVH� RQ OLQH �

��� 3DJH �� OLQHV � WKURXJK OLQH ���
6WULNH� �QHZ�
,QVHUW� �VHSWLF GLVSRVDO�
)ROORZLQJ� �ODWH�
,QVHUW� �UHQHZDO�
)ROORZLQJ� ������
6WULNH� UHPDLQGHU RI OLQH � WKURXJK �OLFHQVH� RQ OLQH ��
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$QG� DV DPHQGHG� GR SDVV� 5HSRUW DGRSWHG�

6% ���� LQWURGXFHG ELOO� EH DPHQGHG DV IROORZV�

�� 7LWOH� SDJH �� OLQH ��

)ROORZLQJ� �/,&(16(�

,QVHUW� � $1' /,&(16( 5(1(:$/�

�� 3DJH �� OLQH ��

6WULNH� �7KH�

,QVHUW� �([FHSW DV SURYLGHG LQ VXEVHFWLRQ ���� WKH�

�� 3DJH �� OLQH ���

6WULNH� �DQG�

�� 3DJH �� OLQH ���

)ROORZLQJ� �VLWH�

6WULNH� ���

,QVHUW� �� DQG

�G� UHTXLUHPHQWV IRU WKH GLVSRVDO RI ZDVWH IURP�

�L� FHVVSRROV� VHSWLF WDQNV� SRUWDEOH WRLOHWV� DQG RWKHU VLPLODU WUHDWPHQW ZRUNV WKDW UHFHLYH LQGXVWULDO

ZDVWHZDWHU RU JUHDVH UHPRYHG IURP JUHDVH WUDSV� DQG

�LL� JUHDVH WUDSV�

��� 7KH GHSDUWPHQW PD\ QRW DGRSW UXOHV SHUWDLQLQJ WR WKH EXVLQHVV RSHUDWLRQV RI SHUVRQV HQJDJHG LQ WKH

EXVLQHVV RI FOHDQLQJ FHVVSRROV� VHSWLF WDQNV� DQG SULYLHV RU GLVSRVLQJ RI VHSWDJH� LQFOXGLQJ WKH IHHV FKDUJHG IRU

FOHDQLQJ RU OHDVLQJ SRUWDEOH WRLOHWV��

�� 3DJH �� OLQH �� WKURXJK OLQH ���

)ROORZLQJ� �UHPRYHG� RQ OLQH ��

6WULNH� �LV� RQ OLQH �� WKURXJK �FRQWUDFW WR� RQ OLQH ��

,QVHUW� �PD\�

�� 3DJH �� OLQH ���

)ROORZLQJ� �RQ WKDW�

,QVHUW� �SHUVRQ
V�

)ROORZLQJ� �LI�

,QVHUW� �� �D� WKH SHUVRQ SXPSV WKH VHSWDJH ZLWK WKH SHUVRQ
V HTXLSPHQW RU UHWDLQV D SHUVRQ OLFHQVHG SXUVXDQW WR WKH

SURYLVLRQV RI VXEVHFWLRQ ��� WR SXPS WKH VHSWDJH� DQG �E��

�� 3DJH �� OLQH ��

)ROORZLQJ� �FRQGXFWHG�

,QVHUW� �DQG D OLVW RI GLVSRVDO VLWHV WKDW WKH DSSOLFDQW LQWHQGV WR XVH GXULQJ WKH SHUPLW \HDU�

�� 3DJH �� OLQH ��

)ROORZLQJ� �����

,QVHUW� �IRU HDFK GLVSRVDO VLWH OLVWHG SXUVXDQW WR VXEVHFWLRQ ���� D�

�� 3DJH �� OLQH � WKURXJK OLQH ���

6WULNH� �HDFK� RQ OLQH � WKURXJK �PHHW� RQ OLQH ��
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,QVHUW� �WKH FRXQW\ LQ ZKLFK WKH GLVSRVDO VLWH LV ORFDWHG WKDW WKH VLWH PHHWV�

��� 3DJH �� OLQH ���

)ROORZLQJ� ���

6WULNH� �DQG�

,QVHUW� ���� ZULWWHQ SHUPLVVLRQ WR XVH HDFK SURSRVHG GLVSRVDO VLWH VLJQHG E\ WKH RZQHU� PDQDJHU� RU RWKHU SHUVRQ

DXWKRUL]HG WR JLYH SHUPLVVLRQ WR XVH WKH GLVSRVDO VLWH� DQG�

5HQXPEHU� VXEVHTXHQW VXEVHFWLRQ

��� 3DJH �� OLQH ���

)ROORZLQJ� �WHUP�

,QVHUW� �� UHQHZDO��

��� 3DJH �� OLQH ���

)ROORZLQJ� �\HDU��

,QVHUW� �$ OLFHQVH LV UHQHZDEOH LQ DFFRUGDQFH ZLWK SURFHGXUHV HVWDEOLVKHG LQ UXOHV DGRSWHG SXUVXDQW WR >VHFWLRQ �@

DQG XSRQ UHFHLSW RI WKH DSSOLFDWLRQ SURYLGHG IRU LQ VXEVHFWLRQ ��� RI WKLV VHFWLRQ��

��� 3DJH �� IROORZLQJ OLQH ���

,QVHUW� ���� $Q DSSOLFDWLRQ IRU UHQHZDO RI D OLFHQVH PXVW EH PDGH RQ D IRUP SURYLGHG E\ WKH GHSDUWPHQW� 7KH

DSSOLFDWLRQ PXVW FRQWDLQ�

�D� WKH IXOO QDPH DQG DGGUHVV RI WKH OLFHQVHH�

�E� D OLVW RI FRXQWLHV LQ ZKLFK EXVLQHVV LV WR EH FRQGXFWHG GXULQJ WKH UHQHZDO WHUP�

�F� D OLVW RI GLVSRVDO VLWHV WKDW WKH OLFHQVHH LQWHQGV WR XVH GXULQJ WKH UHQHZDO WHUP�

�G� IRU HDFK GLVSRVDO VLWH OLVWHG SXUVXDQW WR VXEVHFWLRQ ����F� EXW QRW SUHYLRXVO\ OLVWHG E\ WKH OLFHQVHH IRU

WKH \HDU LPPHGLDWHO\ SUHFHGLQJ WKH UHQHZDO \HDU�

�L� D FHUWLILFDWLRQ E\ WKH ORFDO KHDOWK RIILFHU RU WKH ORFDO KHDOWK RIILFHU
V UHSUHVHQWDWLYH LQ WKH FRXQW\ LQ ZKLFK

WKH GLVSRVDO VLWH LV ORFDWHG WKDW WKH VLWH PHHWV DOO DSSOLFDEOH VWDWH DQG ORFDO UHTXLUHPHQWV� DQG

�LL� ZULWWHQ SHUPLVVLRQ WR XVH WKH VLWH VLJQHG E\ WKH RZQHU� PDQDJHU� RU RWKHU SHUVRQ DXWKRUL]HG WR JLYH

SHUPLVVLRQ WR XVH WKH VLWH� DQG

�H� DQ\ DGGLWLRQDO LQIRUPDWLRQ UHTXLUHG E\ WKH GHSDUWPHQW E\ UXOH��

5HQXPEHU� VXEVHTXHQW VXEVHFWLRQV

��� 3DJH �� OLQH ���

)ROORZLQJ� �OLFHQVH�

,QVHUW� �� LQFOXGLQJ UHQHZDO RI D OLFHQVH��

��� 3DJH �� OLQH ���

)ROORZLQJ� �OLFHQVH�

,QVHUW� �RU UHQHZDO�

��� 3DJH �� OLQH ���

6WULNH� �����

,QVHUW� �����

��� 3DJH �� OLQH ���

6WULNH� �����

,QVHUW� �����
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��� 3DJH �� OLQH ���

)ROORZLQJ� �OLFHQVH�

6WULNH� �UHQHZDO�

��� 3DJH �� OLQH �� WKURXJK OLQH ���

6WULNH� �SULRU� RQ OLQH �� WKURXJK �OLFHQVH� RQ OLQH ��

,QVHUW� �EHWZHHQ -DQXDU\ �� DQG $SULO � RI D UHQHZDO \HDU�

��� 3DJH �� OLQH ���

6WULNH� �OLFHQVLQJ�

,QVHUW� �UHQHZDO�

��� 3DJH �� OLQH ���

)ROORZLQJ� ���

,QVHUW� �7KH ODWH IHH LV WKH H[FOXVLYH UHPHG\ IRU WKH ODWH SD\PHQW RI D UHQHZDO IHH��

$QG� DV DPHQGHG� GR SDVV� 5HSRUW DGRSWHG�

-8',&,$5< �*URVILHOG� &KDLUPDQ�� ���������

6% ���� LQWURGXFHG ELOO� EH DPHQGHG DV IROORZV�

�� 3DJH �� OLQH ���

)ROORZLQJ� OLQH ��

,QVHUW� ��E� 7KH GLVFRXQW IDFWRU IRU D KRVSLWDO IRUPHG E\ WKH PHUJHU RI WZR RU PRUH H[LVWLQJ KRVSLWDOV LV FRPSXWHG

E\ XVLQJ WKH ZHLJKWHG DYHUDJH RI WKH GLVFRXQW IDFWRUV LQ HIIHFW DW WKH WLPH RI WKH PHUJHU��

5HQXPEHU� VXEVHTXHQW VXEVHFWLRQV

�� 3DJH �� OLQH ���

6WULNH� �����I��

,QVHUW� �����J��

�� 3DJH �� OLQH ��

,QVHUW� �����D� )RU PHGLFDO EHQHILW SD\PHQWV PDGH SXUVXDQW WR WKLV VHFWLRQ� WKH LQVXUHU VKDOO SD\ UHDVRQDEOH FRVWV

DQG DWWRUQH\ IHHV DV HVWDEOLVKHG E\ WKH ZRUNHUV
 FRPSHQVDWLRQ FRXUW LI�

�L� WKH LQVXUHU GHQLHV OLDELOLW\ IRU D FODLP IRU PHGLFDO EHQHILWV RU WHUPLQDWHV PHGLFDO EHQHILWV DQG WKH PHGLFDO

EHQHILWV DUH ODWHU DGMXGJHG FRPSHQVDEOH E\ WKH ZRUNHUV
 FRPSHQVDWLRQ FRXUW�

�LL� WKH LQVXUHU GHQLHV OLDELOLW\ IRU D FODLP IRU PHGLFDO EHQHILWV RU WHUPLQDWHV PHGLFDO EHQHILWV DQG WKH

PHGLFDO EHQHILWV DUH ODWHU VHWWOHG OHVV WKDQ �� GD\V SULRU WR WKH VFKHGXOHG GDWH RI KHDULQJ EHIRUH WKH ZRUNHUV


FRPSHQVDWLRQ FRXUW� RU

�LLL� WKH LQVXUHU SD\V RU VXEPLWV D ZULWWHQ RIIHU RI SD\PHQW RI PHGLFDO EHQHILWV XQGHU FKDSWHU �� RU �� RI

WKLV WLWOH DQG WKH FRQWURYHUV\ UHODWHV WR WKH DPRXQW RI EHQHILWV GXH� WKH FDVH LV EURXJKW EHIRUH WKH ZRUNHUV


FRPSHQVDWLRQ MXGJH IRU DGMXGLFDWLRQ RI WKH FRQWURYHUV\� DQG WKH DZDUG JUDQWHG E\ WKH MXGJH LV JUHDWHU WKDQ WKH

DPRXQW SDLG RU RIIHUHG E\ WKH LQVXUHU� �E� $ ZULWWHQ RIIHU RI SD\PHQW PDGH �� GD\V RU PRUH EHIRUH WKH GDWH

RI KHDULQJ PXVW EH FRQVLGHUHG D YDOLG RIIHU RI SD\PHQW IRU WKH SXUSRVHV RI WKLV VHFWLRQ��

$QG� DV DPHQGHG� GR SDVV� 5HSRUW DGRSWHG�
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05� 35(6,'(17�

:H� \RXU FRPPLWWHH RQ /HJLVODWLYH $GPLQLVWUDWLRQ UHFRPPHQG WKDW HPSOR\PHQW RI WKH IROORZLQJ DWWDFKHV RI WKH

6HQDWH EH WHUPLQDWHG DV RI ���� S�P�� 6DWXUGD\� )HEUXDU\ ��� �����

7,7/( 1$0(

3DJHV� 7XFNHU .DOEHUJ

6KDQD %HUU\

5\DQ +HLPEXFK

&ODQF\ &DVH\

&DULXV 6WHZDUG

&RUH\ 6KRWW

$EE\ 6DWKHU

.HOO\ 6HLOVWDG

DQG UHFRPPHQG WKDW WKH IROORZLQJ DWWDFKHV RI WKH 6HQDWH EH HPSOR\HG DV RI ���� D�P�� 0RQGD\� )HEUXDU\ ��� �����

7,7/( 1$0(

3DJHV� -DVRQ %U\KQ� *OHQGLYH� 07

.LPEHUO\ +DUJURYH� %R]HPDQ� 07

&DVH\ +ROOHUQ� *UHDW )DOOV� 07

0HUULOO 0F.DPH\� *UHDW )DOOV� 07

0LFKDHO 0HVDURV� &DVFDGH� 07

0LFKDHO 0RUH� &XW %DQN� 07

6RORPRQ 5HGIHUQ� 0LVVRXOD� 07

%HQ 6SULQJHU� 0LVVRXOD� 07

5HSRUW $GRSWHG�

0(66$*(6 )520 7+( *29(5125

)HEUXDU\ ��� ����

7KH +RQRUDEOH %UXFH &ULSSHQ

3UHVLGHQW RI WKH 6HQDWH

6WDWH &DSLWRO

+HOHQD� 0RQWDQD �����

'HDU 6HQDWRU &ULSSHQ�

3OHDVH EH LQIRUPHG WKDW , KDYH VLJQHG 6HQDWH %LOO � VSRQVRUHG E\ 6HQDWRU 5� -DEV� 6HQDWH %LOO �� VSRQVRUHG E\

6HQDWRU (� )UDQNOLQ� 6HQDWH %LOO �� VSRQVRUHG E\ 6HQDWRU '� +DUJURYH� HW DO DQG 6HQDWH %LOO �� VSRQVRUHG E\

6HQDWRU &� 6Z\VJRRG RQ )HEUXDU\ ��� �����

6LQFHUHO\�

0$5& 5$&,&27



6(1$7( -2851$/

7+,57<�6,;7+ /(*,6/$7,9( '$< � )(%58$5< ��� ����

67$7( ,17(51(7�%%6 &23< ���

*RYHUQRU

0(66$*(6 )520 7+( 27+(5 +286(

+RXVH ELOOV SDVVHG DQG WUDQVPLWWHG WR WKH 6HQDWH IRU FRQFXUUHQFH� ���������

+% ���� LQWURGXFHG E\ '� +DUULQJWRQ

+% ���� LQWURGXFHG E\ %� 0ROQDU

+% ���� LQWURGXFHG E\ 6� $QGHUVRQ

+% ���� LQWURGXFHG E\ -� +XUGOH

+% ���� LQWURGXFHG E\ *� 0DVROR

027,216

6% ��� � 6HQDWRU %DUWOHWW PRYHG WKDW 6% ��� EH WDNHQ IURP WKH FRPPLWWHH RQ /DERU DQG (PSOR\PHQW 5HODWLRQV

DQG UHUHIHUUHG WR WKH FRPPLWWHH RQ 3XEOLF +HDOWK� :HOIDUH DQG 6DIHW\� 0RWLRQ FDUULHG�

6% ��� � 6HQDWRU 'RKHUW\ PRYHG WKDW WKH 6HQDWH SDVV FRQVLGHUDWLRQ RQ 6% ��� RQ VHFRQG UHDGLQJ WKLV OHJLVODWLYH GD\

EHFDXVH RI 6HQDWRU :LOVRQ
V H[FXVHG DEVHQFH� 0RWLRQ FDUULHG�

6% ��� � 6HQDWRU +DUS PRYHG WKDW 6% ���� RQ VHFRQG UHDGLQJ WKLV GD\� EH SODFHG EHORZ 6% ��� RQ WKH VHFRQG

UHDGLQJ ERDUG IRU SXUSRVH RI DPHQGPHQWV� 0RWLRQ FDUULHG�

+% �� � 6HQDWRU &KULVWLDHQV PRYHG WKDW WKH 6HQDWH SDVV FRQVLGHUDWLRQ RQ +% �� XQWLO WKH ��WK OHJLVODWLYH GD\�

)HEUXDU\ ��� ����� 0RWLRQ FDUULHG�

),567 5($',1* $1' &200,70(17 2) %,//6

7KH IROORZLQJ 6HQDWH ELOOV ZHUH LQWURGXFHG� UHDG ILUVW WLPH� DQG UHIHUUHG WR FRPPLWWHHV�

6% ���� LQWURGXFHG E\ 0� &ROH� UHIHUUHG WR 6WDWH $GPLQLVWUDWLRQ�

6% ���� LQWURGXFHG E\ -� :HOOV� 0� %UDLQDUG� 5� &ODUN� UHIHUUHG WR -XGLFLDU\�

6% ���� LQWURGXFHG E\ 6� 'RKHUW\� UHIHUUHG WR -XGLFLDU\�

6% ���� LQWURGXFHG E\ $� %LVKRS� UHIHUUHG WR )LVK DQG *DPH�

6% ���� LQWURGXFHG E\ $� %LVKRS� UHIHUUHG WR +LJKZD\V DQG 7UDQVSRUWDWLRQ�

6% ���� LQWURGXFHG E\ $� %LVKRS� UHIHUUHG WR -XGLFLDU\�

6% ���� LQWURGXFHG E\ '� 0DKOXP� 5� %X]]DV� 7� 'HOO� %� 'H3UDWX� 5� (ULFNVRQ� *� *XWVFKH� 6� .LW]HQEHUJ� /�

0F&XOORFK� 0� 7D\ORU� )� 7KRPDV� UHIHUUHG WR -XGLFLDU\�

6% ���� LQWURGXFHG E\ &� &KULVWLDHQV� $� %LVKRS� 3� &ODUN� (� )UDQNOLQ� '� +DUJURYH� %� /DZVRQ� *� 0DWWKHZV�

.� 0HVDURV� &� 7XVV� %� :LOVRQ� '� :\DWW� UHIHUUHG WR 3XEOLF +HDOWK� :HOIDUH DQG 6DIHW\�

6% ���� LQWURGXFHG E\ (� )UDQNOLQ� 6� %DUWOHWW� 7� %HFN� 6� 'RKHUW\� -� (OOLQJVRQ� 7� )DFH\� 0� *XJJHQKHLP� '�

+DUULQJWRQ� &� -XQHDX� -� /\QFK� /� 0F&XOORFK� &� 6TXLUHV� %� :LOVRQ� UHIHUUHG WR /DERU DQG (PSOR\PHQW

5HODWLRQV�

6% ���� LQWURGXFHG E\ (� )UDQNOLQ� UHIHUUHG WR 3XEOLF +HDOWK� :HOIDUH DQG 6DIHW\�

6% ���� LQWURGXFHG E\ )� 7KRPDV� -� 6KRFNOH\� UHIHUUHG WR -XGLFLDU\�

6% ���� LQWURGXFHG E\ .� 0HVDURV� UHIHUUHG WR %XVLQHVV DQG ,QGXVWU\�

6% ���� LQWURGXFHG E\ .� 0HVDURV� UHIHUUHG WR %XVLQHVV DQG ,QGXVWU\�

6% ���� LQWURGXFHG E\ .� 0HVDURV� UHIHUUHG WR %XVLQHVV DQG ,QGXVWU\�
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6% ���� LQWURGXFHG E\ .� 0HVDURV� UHIHUUHG WR %XVLQHVV DQG ,QGXVWU\�

6% ���� LQWURGXFHG E\ 0� +DOOLJDQ� -� %RKOLQJHU� UHIHUUHG WR -XGLFLDU\�

6% ���� LQWURGXFHG E\ *� 5RXVK� 5� %URZQ� 3� (NHJUHQ� '� +HGJHV� -� +ROGHQ� 7� .HDWLQJ� UHIHUUHG WR 7D[DWLRQ�

6% ���� LQWURGXFHG E\ 6� %DUWOHWW� UHIHUUHG WR 6WDWH $GPLQLVWUDWLRQ�

6% ���� LQWURGXFHG E\ -� %RKOLQJHU� *� *XWVFKH� UHIHUUHG WR 3XEOLF +HDOWK� :HOIDUH DQG 6DIHW\�

6% ���� LQWURGXFHG E\ %� *ODVHU� UHIHUUHG WR +LJKZD\V DQG 7UDQVSRUWDWLRQ�

6% ���� LQWURGXFHG E\ '� *ULPHV� UHIHUUHG WR 3XEOLF +HDOWK� :HOIDUH DQG 6DIHW\�

7KH IROORZLQJ 6HQDWH MRLQW UHVROXWLRQ ZDV LQWURGXFHG� UHDG ILUVW WLPH� DQG UHIHUUHG WR FRPPLWWHH�

6-5 ��� LQWURGXFHG E\ *� -HUJHVRQ� 7� %HFN� *� 'HYOLQ� 3� (NHJUHQ� 0� +DOOLJDQ� 5� +ROGHQ� 5� -DEV� :�0F1XWW�

.� 0HVDURV� /� 1HOVRQ� -� 7HVWHU� UHIHUUHG WR $JULFXOWXUH� /LYHVWRFN DQG ,UULJDWLRQ�

6HQDWRU *ULPHV SUHVHQW DW WKLV WLPH�

7+,5' 5($',1* 2) %,//6

7KH IROORZLQJ ELOOV KDYLQJ EHHQ UHDG WKUHH VHYHUDO WLPHV� WLWOH DQG KLVWRU\ DJUHHG WR� ZHUH GLVSRVHG RI LQ WKH

IROORZLQJ PDQQHU�

6% ��� SDVVHG DV IROORZV�

<HDV� %DUWOHWW� %HFN� %HUU\� %LVKRS� %RKOLQJHU� &KULVWLDHQV� &RFFKLDUHOOD� &ROH� &ULVPRUH� 'H3UDWX� 'HYOLQ�

'RKHUW\� (FN� (NHJUHQ� (OOLQJVRQ� )UDQNOLQ� *ODVHU� *ULPHV� *URVILHOG� +DOOLJDQ� +DUJURYH� +DUS� +HUWHO� +ROGHQ�

-DEV� .HDWLQJ� /\QFK� 0DKOXP� 0F&DUWK\� 0F1XWW� 0HVDURV� 1HOVRQ� 5RXVK� 6KHD� 6SUDJXH� 6WDQJ� 7HVWHU�

7KRPDV� 7RHZV� :DWHUPDQ� :HOOV� 0U� 3UHVLGHQW�

7RWDO ��

1D\V� .HHQDQ� 0RKO� 6Z\VJRRG� 7D\ORU�

7RWDO �

3DLUHG� 6WDQJ� $\H� 6Z\VJRRG� 1R�

$EVHQW RU QRW YRWLQJ� 1RQH�

7RWDO �

([FXVHG� (OOLV� -HUJHVRQ� 0LOOHU� :LOVRQ�

7RWDO �

6% ��� SDVVHG DV IROORZV�

<HDV� %DUWOHWW� %HFN� %HUU\� %LVKRS� %RKOLQJHU� &KULVWLDHQV� &RFFKLDUHOOD� &ROH� &ULVPRUH� 'H3UDWX� 'HYOLQ�

'RKHUW\� (FN� (NHJUHQ� (OOLQJVRQ� )UDQNOLQ� *ODVHU� *ULPHV� *URVILHOG� +DOOLJDQ� +DUJURYH� +DUS� +HUWHO� +ROGHQ�

-DEV� -HUJHVRQ� .HDWLQJ� .HHQDQ� /\QFK� 0DKOXP� 0F&DUWK\� 0F1XWW� 0HVDURV� 0RKO� 1HOVRQ� 5RXVK� 6KHD�

6SUDJXH� 6Z\VJRRG� 7D\ORU� 7HVWHU� 7KRPDV� 7RHZV� :DWHUPDQ� 0U� 3UHVLGHQW�

7RWDO ��

1D\V� :HOOV�

7RWDO �
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3DLUHG� -HUJHVRQ� $\H� :HOOV� 1R�

$EVHQW RU QRW YRWLQJ� 1RQH�

7RWDO �

([FXVHG� (OOLV� 0LOOHU� 6WDQJ� :LOVRQ�

7RWDO �

6% ��� SDVVHG DV IROORZV�

<HDV� %DUWOHWW� %HFN� %HUU\� %LVKRS� %RKOLQJHU� &KULVWLDHQV� &RFFKLDUHOOD� &ROH� &ULVPRUH� 'H3UDWX� 'HYOLQ�

'RKHUW\� (NHJUHQ� (OOLV� )UDQNOLQ� *ODVHU� *ULPHV� *URVILHOG� +DUJURYH� +DUS� +HUWHO� +ROGHQ� -DEV� .HDWLQJ�

.HHQDQ� /\QFK� 0DKOXP� 0F1XWW� 0HVDURV� 0LOOHU� 0RKO� 1HOVRQ� 5RXVK� 6KHD� 6SUDJXH� 6WDQJ� 7D\ORU� 7HVWHU�

7KRPDV� 7RHZV� :HOOV� 0U� 3UHVLGHQW�

7RWDO ��

1D\V� (FN� (OOLQJVRQ� +DOOLJDQ� -HUJHVRQ� 0F&DUWK\� 6Z\VJRRG� :DWHUPDQ� :LOVRQ�

7RWDO �

3DLUHG� (OOLV� 0LOOHU� 1HOVRQ� 6WDQJ� :HOOV� $\HV� (FN� (OOLQJVRQ� +DOOLJDQ� -HUJHVRQ� :LOVRQ� 1RHV�

$EVHQW RU QRW YRWLQJ� 1RQH�

7RWDO �

([FXVHG� 1RQH�

7RWDO �

6% ��� SDVVHG DV IROORZV�

<HDV� %DUWOHWW� %HFN� %HUU\� %LVKRS� %RKOLQJHU� &KULVWLDHQV� &RFFKLDUHOOD� &ROH� &ULVPRUH� 'H3UDWX� 'HYOLQ�

'RKHUW\� (FN� (NHJUHQ� (OOLQJVRQ� )UDQNOLQ� *ODVHU� *ULPHV� *URVILHOG� +DOOLJDQ� +DUJURYH� +DUS� +HUWHO� +ROGHQ�

-DEV� .HDWLQJ� .HHQDQ� /\QFK� 0DKOXP� 0F&DUWK\� 0F1XWW� 0HVDURV� 0RKO� 1HOVRQ� 5RXVK� 6KHD� 6SUDJXH�

6Z\VJRRG� 7D\ORU� 7HVWHU� 7KRPDV� 7RHZV� :DWHUPDQ� :HOOV� 0U� 3UHVLGHQW�

7RWDO ��

1D\V� 1RQH�

7RWDO �

$EVHQW RU QRW YRWLQJ� 1RQH�

7RWDO �

([FXVHG� (OOLV� -HUJHVRQ� 0LOOHU� 6WDQJ� :LOVRQ�

7RWDO �

6% ��� SDVVHG DV IROORZV�

<HDV� %DUWOHWW� %HFN� %HUU\� %LVKRS� %RKOLQJHU� &KULVWLDHQV� &RFFKLDUHOOD� &ROH� &ULVPRUH� 'H3UDWX� 'HYOLQ�

'RKHUW\� (FN� (NHJUHQ� (OOLQJVRQ� )UDQNOLQ� *ODVHU� *ULPHV� *URVILHOG� +DOOLJDQ� +DUJURYH� +DUS� +HUWHO� +ROGHQ�
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-DEV� .HDWLQJ� .HHQDQ� /\QFK� 0DKOXP� 0F&DUWK\� 0F1XWW� 0HVDURV� 0RKO� 1HOVRQ� 5RXVK� 6KHD� 6SUDJXH�

6Z\VJRRG� 7D\ORU� 7HVWHU� 7KRPDV� 7RHZV� :DWHUPDQ� :HOOV� 0U� 3UHVLGHQW�

7RWDO ��

1D\V� 1RQH�

7RWDO �

$EVHQW RU QRW YRWLQJ� 1RQH�

7RWDO �

([FXVHG� (OOLV� -HUJHVRQ� 0LOOHU� 6WDQJ� :LOVRQ�

7RWDO �

6% ��� SDVVHG DV IROORZV�

<HDV� %DUWOHWW� %HFN� %HUU\� %LVKRS� %RKOLQJHU� &KULVWLDHQV� &RFFKLDUHOOD� &ROH� &ULVPRUH� 'H3UDWX� 'HYOLQ�

'RKHUW\� (FN� (NHJUHQ� (OOLQJVRQ� )UDQNOLQ� *ODVHU� *ULPHV� *URVILHOG� +DOOLJDQ� +DUJURYH� +DUS� +HUWHO� +ROGHQ�

-DEV� .HDWLQJ� .HHQDQ� /\QFK� 0DKOXP� 0F&DUWK\� 0F1XWW� 0HVDURV� 0RKO� 1HOVRQ� 5RXVK� 6KHD� 6SUDJXH�

6Z\VJRRG� 7D\ORU� 7HVWHU� 7KRPDV� 7RHZV� :DWHUPDQ� :HOOV� 0U� 3UHVLGHQW�

7RWDO ��

1D\V� 1RQH�

7RWDO �

$EVHQW RU QRW YRWLQJ� 1RQH�

7RWDO �

([FXVHG� (OOLV� -HUJHVRQ� 0LOOHU� 6WDQJ� :LOVRQ�

7RWDO �

6% ��� SDVVHG DV IROORZV�

<HDV� %DUWOHWW� %HFN� %HUU\� %RKOLQJHU� &RFFKLDUHOOD� &ROH� &ULVPRUH� 'H3UDWX� 'HYOLQ� 'RKHUW\� (FN� (NHJUHQ�

(OOLQJVRQ� )UDQNOLQ� *ODVHU� *ULPHV� *URVILHOG� +DOOLJDQ� +DUS� +ROGHQ� -DEV� -HUJHVRQ� .HDWLQJ� .HHQDQ� /\QFK�

0DKOXP�0F&DUWK\�0F1XWW�0HVDURV� 1HOVRQ� 5RXVK� 6KHD� 6Z\VJRRG� 7D\ORU� 7HVWHU�:DWHUPDQ�0U� 3UHVLGHQW�

7RWDO ��

1D\V� %LVKRS� &KULVWLDHQV� +DUJURYH� +HUWHO� 0LOOHU� 0RKO� 6SUDJXH� 7KRPDV� 7RHZV� :HOOV�

7RWDO ��

3DLUHG� 'RKHUW\� -HUJHVRQ� $\HV� 0LOOHU� :HOOV� 1RHV�

$EVHQW RU QRW YRWLQJ� 1RQH�

7RWDO �

([FXVHG� (OOLV� 6WDQJ� :LOVRQ�

7RWDO �

6% ��� SDVVHG DV IROORZV�
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<HDV� %DUWOHWW� %HFN� %HUU\� %LVKRS� %RKOLQJHU� &KULVWLDHQV� &RFFKLDUHOOD� &ROH� &ULVPRUH� 'H3UDWX� 'HYOLQ�

'RKHUW\� (FN� (NHJUHQ� (OOLQJVRQ� )UDQNOLQ� *ODVHU� *ULPHV� *URVILHOG� +DOOLJDQ� +DUJURYH� +DUS� +HUWHO� +ROGHQ�

-DEV� .HDWLQJ� .HHQDQ� /\QFK� 0DKOXP� 0F&DUWK\� 0F1XWW� 0HVDURV� 0RKO� 1HOVRQ� 5RXVK� 6KHD� 6SUDJXH�

6Z\VJRRG� 7D\ORU� 7HVWHU� 7KRPDV� 7RHZV� :DWHUPDQ� :HOOV� 0U� 3UHVLGHQW�

7RWDO ��

1D\V� 1RQH�

7RWDO �

$EVHQW RU QRW YRWLQJ� 1RQH�

7RWDO �

([FXVHG� (OOLV� -HUJHVRQ� 0LOOHU� 6WDQJ� :LOVRQ�

7RWDO �

63(&,$/ 25'(56 2) 7+( '$<

$ JURXS RI PRUH WKDQ �� (DJOH 6FRXWV IURP YDULRXV WRZQV LQ 0RQWDQD ZHUH LQWURGXFHG WR WKH 6HQDWH E\ &KLHI -XVWLFH

-RKQ &� +DUULVRQ�

6(&21' 5($',1* 2) %,//6

�&200,77(( 2) 7+( :+2/(�

6HQDWRU +DUS PRYHG WKH 6HQDWH UHVROYH LWVHOI LQWR D &RPPLWWHH RI WKH :KROH IRU FRQVLGHUDWLRQ RI EXVLQHVV RQ VHFRQG

UHDGLQJ� 0RWLRQ FDUULHG� 6HQDWRU %LVKRS LQ WKH FKDLU�

0U� 3UHVLGHQW� :H� \RXU &RPPLWWHH RI WKH :KROH� KDYLQJ KDG XQGHU FRQVLGHUDWLRQ EXVLQHVV RQ VHFRQG UHDGLQJ�

UHFRPPHQG DV IROORZV�

6% ��� � 6HQDWRU $� 0RKO PRYHG 6% ���� VHFRQG UHDGLQJ FRS\� EH DPHQGHG DV IROORZV �

�� 7LWOH� OLQHV � DQG ��

6WULNH� �5(48,5,1*� RQ OLQH � WKURXJK �&2175$&725�� RQ OLQH �

�� 3DJH ��

)ROORZLQJ� OLQH ��

6WULNH� VXEVHFWLRQ ��� LQ LWV HQWLUHW\

5HQXPEHU� VXEVHTXHQW VXEVHFWLRQV

$PHQGPHQW DGRSWHG DV IROORZV�

<HDV� %DUWOHWW� %HFN� %LVKRS� &KULVWLDHQV� &RFFKLDUHOOD� &ULVPRUH� 'RKHUW\� (FN� (OOLQJVRQ� )UDQNOLQ� *ODVHU�

*URVILHOG� +DOOLJDQ� +HUWHO� +ROGHQ� -DEV� /\QFK� 0DKOXP� 0F&DUWK\� 0F1XWW� 0HVDURV� 1HOVRQ� 5RXVK� 6KHD�

6SUDJXH� 7HVWHU� :DWHUPDQ�

7RWDO ��

1D\V� %HUU\� %RKOLQJHU� &ROH� 'H3UDWX� 'HYOLQ� (NHJUHQ� *ULPHV� +DUJURYH� +DUS� .HDWLQJ� .HHQDQ� 0RKO�

6Z\VJRRG� 7D\ORU� 7KRPDV� 7RHZV� :HOOV� 0U� 3UHVLGHQW�

7RWDO ��
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$EVHQW RU QRW YRWLQJ� 1RQH�

7RWDO �

([FXVHG� (OOLV� -HUJHVRQ� 0LOOHU� 6WDQJ� :LOVRQ�

7RWDO �

6% ��� � 6HQDWRU $� 0RKO PRYHG 6% ���� DV DPHQGHG� GR SDVV� 0RWLRQ FDUULHG DV IROORZV�

<HDV� %DUWOHWW� %HFN� %HUU\� %LVKRS� %RKOLQJHU� &KULVWLDHQV� &RFFKLDUHOOD� &ROH� &ULVPRUH� 'H3UDWX� 'RKHUW\� (FN�

(NHJUHQ� (OOLQJVRQ� )UDQNOLQ� *ODVHU� *ULPHV� *URVILHOG� +DOOLJDQ� +DUJURYH� +DUS� -DEV� .HDWLQJ� .HHQDQ�

0DKOXP�0F&DUWK\�0F1XWW�0RKO� 1HOVRQ� 5RXVK� 6KHD� 6SUDJXH� 6Z\VJRRG� 7D\ORU� 7HVWHU� 7KRPDV�:DWHUPDQ�

:HOOV� 0U� 3UHVLGHQW�

7RWDO ��

1D\V� 'HYOLQ� +HUWHO� +ROGHQ� /\QFK� 0HVDURV� 7RHZV�

7RWDO �

$EVHQW RU QRW YRWLQJ� 1RQH�

7RWDO �

([FXVHG� (OOLV� -HUJHVRQ� 0LOOHU� 6WDQJ� :LOVRQ�

7RWDO �

6% ��� � 6HQDWRU '� 6KHD PRYHG 6% ���� VHFRQG UHDGLQJ FRS\� EH DPHQGHG DV IROORZV�

�� 7LWOH� OLQH ��

)ROORZLQJ� �����������

,QVHUW� �$1'�

6WULNH� �$1' ����������

�� 3DJH ��� OLQH �� WKURXJK SDJH ��� OLQH ���

6WULNH� VHFWLRQ �� LQ LWV HQWLUHW\

5HQXPEHU� VXEVHTXHQW VHFWLRQ

$PHQGPHQW DGRSWHG XQDQLPRXVO\�

6% ��� � 6HQDWRU '� 6KHD PRYHG 6% ���� DV DPHQGHG� GR SDVV� 0RWLRQ FDUULHG XQDQLPRXVO\�

6% �� � 6HQDWRU %� .HHQDQ PRYHG 6% �� GR SDVV� 0RWLRQ FDUULHG ZLWK 6HQDWRU 'RKHUW\ YRWLQJ QD\�

6% ��� � 6HQDWRU (� )UDQNOLQ PRYHG 6% ��� GR SDVV� 0RWLRQ FDUULHG XQDQLPRXVO\�

6% ��� � 6HQDWRU (� )UDQNOLQ PRYHG 6% ��� GR SDVV� 0RWLRQ FDUULHG XQDQLPRXVO\�

6% ��� � 6HQDWRU )� 7KRPDV PRYHG 6% ��� GR SDVV� 0RWLRQ FDUULHG ZLWK 6HQDWRUV 6Z\VJRRG DQG :DWHUPDQ YRWLQJ

QD\�

6% ��� � 6HQDWRU '� *ULPHV UHTXHVWHG WKDW 6% ��� EH SODFHG EHORZ 6% ���� 5HTXHVW JUDQWHG�
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6% ��� � 6HQDWRU 6� %DUWOHWW PRYHG 6% ��� GR SDVV� 0RWLRQ FDUULHG XQDQLPRXVO\�

6% ��� � 6HQDWRU %� *ODVHU PRYHG 6% ���� VHFRQG UHDGLQJ FRS\� EH DPHQGHG DV IROORZV�

�� 3DJH ��

6WULNH� �&RPPLWWHH RI WKH :KROH $PHQGPHQW �������&:�

$PHQGPHQW DGRSWHG XQDQLPRXVO\�

6% ��� � 6HQDWRU '� *ULPHV PRYHG 6% ���� VHFRQG UHDGLQJ FRS\� EH IXUWKHU DPHQGHG DV IROORZV�

�� 7LWOH� OLQHV � DQG ��

)ROORZLQJ� �5(48,5,1*�

6WULNH� UHPDLQGHU RI OLQH � WKURXJK �$127+(5� RQ OLQH �

,QVHUW� �$�

)ROORZLQJ� �*29(510(17 (17,7<�

6WULNH� �25 $ 35,9$7( %86,1(66 (17,7<�

�� 7LWOH� OLQHV � DQG ��

)ROORZLQJ� �72� RQ OLQH �

6WULNH� UHPDLQGHU RI OLQH � WKURXJK WKH ILUVW �7+(� RQ OLQH �

,QVHUW� �3$<�

6WULNH� �72 %( 3$,'�

�� 3DJH �� OLQH ���

)ROORZLQJ� �VXEFRQWUDFWRUV��

,QVHUW� �$ VXEFRQWUDFWRU SDUWLFLSDWLQJ LQ PDNLQJ WKH GHSRVLWV UHTXLUHG LQ VXEVHFWLRQ ��� PD\ QRW KDYH DGGLWLRQDO

UHWDLQDJH ZLWKKHOG E\ WKH FRQWUDFWRU��

�� 3DJH �� OLQHV �� WKURXJK ���

6WULNH� VHFWLRQ � LQ LWV HQWLUHW\

5HQXPEHU� VXEVHTXHQW VHFWLRQV

�� 3DJH �� OLQH ���

6WULNH� �����

�� 3DJH �� OLQHV � DQG ��

6WULNH� VXEVHFWLRQ ��� LQ LWV HQWLUHW\

$PHQGPHQW DGRSWHG XQDQLPRXVO\�

6% ��� � 6HQDWRU '� *ULPHV PRYHG 6% ���� DV DPHQGHG� GR SDVV� 0RWLRQ FDUULHG XQDQLPRXVO\�

6% ��� � 6HQDWRU -� /\QFK PRYHG 6% ��� GR SDVV� 0RWLRQ FDUULHG XQDQLPRXVO\�

6% ��� � 6HQDWRU -� /\QFK PRYHG 6% ��� GR SDVV� 0RWLRQ FDUULHG XQDQLPRXVO\�

6% ��� � 6HQDWRU -� /\QFK PRYHG 6% ��� GR SDVV� 0RWLRQ FDUULHG XQDQLPRXVO\�



6(1$7( -2851$/

7+,57<�6,;7+ /(*,6/$7,9( '$< � )(%58$5< ��� ����

67$7( ,17(51(7�%%6 &23< ���

6% ��� � 6HQDWRU )� 7KRPDV PRYHG 6% ��� GR SDVV� 0RWLRQ FDUULHG DV IROORZV�

<HDV� %HFN� %HUU\� %LVKRS� %RKOLQJHU� &ROH� &ULVPRUH� 'H3UDWX� 'HYOLQ� (NHJUHQ� *ODVHU� *ULPHV� *URVILHOG�

+DUJURYH� +HUWHO� +ROGHQ� -DEV� .HDWLQJ� .HHQDQ� 0DKOXP� 0F1XWW� 0HVDURV� 0RKO� 6Z\VJRRG� 7D\ORU� 7HVWHU�

7KRPDV� 7RHZV� :HOOV� 0U� 3UHVLGHQW�

7RWDO ��

1D\V� %DUWOHWW� &KULVWLDHQV� &RFFKLDUHOOD� 'RKHUW\� (FN� (OOLQJVRQ� )UDQNOLQ� +DOOLJDQ� +DUS� /\QFK� 0F&DUWK\�

1HOVRQ� 5RXVK� 6KHD� 6SUDJXH� :DWHUPDQ�

7RWDO ��

$EVHQW RU QRW YRWLQJ� 1RQH�

7RWDO �

([FXVHG� (OOLV� -HUJHVRQ� 0LOOHU� 6WDQJ� :LOVRQ�

7RWDO �

6% ��� � 6HQDWRU $� 0RKO PRYHG 6% ��� GR SDVV� 0RWLRQ FDUULHG ZLWK 6HQDWRUV %DUWOHWW DQG :DWHUPDQ YRWLQJ QD\�

6% ��� � 6HQDWRU &� 6Z\VJRRG PRYHG 6% ��� GR SDVV� 0RWLRQ FDUULHG XQDQLPRXVO\�

6% ��� � 6HQDWRU '� +DUJURYH PRYHG 6% ��� GR SDVV� 0RWLRQ FDUULHG ZLWK 6HQDWRU 7RHZV YRWLQJ QD\�

6% ��� � 6HQDWRU 6� %DUWOHWW PRYHG 6% ��� GR SDVV� 0RWLRQ FDUULHG XQDQLPRXVO\�

+% �� � 6HQDWRU )� 7KRPDV PRYHG +% �� EH FRQFXUUHG LQ� 0RWLRQ FDUULHG XQDQLPRXVO\�

+% �� � 6HQDWRU '� (FN PRYHG +% �� EH FRQFXUUHG LQ� 0RWLRQ FDUULHG XQDQLPRXVO\�

+% ��� � 6HQDWRU -� +DUS PRYHG WKDW FRQVLGHUDWLRQ RI +% ��� EH SDVVHG IRU WKH GD\ GXH WR 6HQDWRU (OOLV
V H[FXVHG

DEVHQFH� 0RWLRQ FDUULHG�

+% ��� � 6HQDWRU %� *ODVHU PRYHG +% ��� EH FRQFXUUHG LQ� 0RWLRQ FDUULHG XQDQLPRXVO\�

+% ��� � 6HQDWRU )� 7KRPDV PRYHG FRQVLGHUDWLRQ RI +% ��� EH SDVVHG IRU WKH GD\� 0RWLRQ FDUULHG�

+% ��� � 6HQDWRU %� *ODVHU PRYHG +% ��� EH FRQFXUUHG LQ� 0RWLRQ FDUULHG XQDQLPRXVO\�

+% ��� � 6HQDWRU -� 7HVWHU PRYHG +% ��� EH FRQFXUUHG LQ� 0RWLRQ FDUULHG XQDQLPRXVO\�

+% ��� � 6HQDWRU )� 7KRPDV PRYHG +% ��� EH FRQFXUUHG LQ� 0RWLRQ FDUULHG XQDQLPRXVO\�

+% �� � 6HQDWRU -� /\QFK PRYHG +% �� EH FRQFXUUHG LQ� 0RWLRQ FDUULHG XQDQLPRXVO\�

6HQDWRU +DUS PRYHG WKH FRPPLWWHH ULVH DQG UHSRUW� 0RWLRQ FDUULHG� &RPPLWWHH DURVH� 6HQDWH UHVXPHG� 3UHVLGHQW

&ULSSHQ LQ WKH FKDLU� &KDLUPDQ %LVKRS PRYHG WKH &RPPLWWHH RI WKH :KROH UHSRUW EH DGRSWHG� 5HSRUW DGRSWHG�

$11281&(0(176
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&RPPLWWHH PHHWLQJV ZHUH DQQRXQFHG E\ FRPPLWWHH FKDLUPHQ�

0DMRULW\ /HDGHU +DUS PRYHG WKDW WKH 6HQDWH DGMRXUQ XQWLO ���� S�P�� 0RQGD\� )HEUXDU\ ��� ����� 0RWLRQ FDUULHG�

6HQDWH DGMRXUQHG DW ����� S�P�

526$1$ 6.(/721 %58&( &5,33(1

6HFUHWDU\ RI 6HQDWH 3UHVLGHQW RI WKH 6HQDWH


