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+HOHQD� 0RQWDQD 6HQDWH &KDPEHUV

$SULO ��� ���� 6WDWH &DSLWRO

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

$OOHJLDQFH WR WKH )ODJ�

5ROO &DOO� $OO PHPEHUV SUHVHQW H[FHSW 6HQDWRU (OOLQJVRQ� H[FXVHG� 4XRUXP SUHVHQW�

027,216

0DMRULW\ /HDGHU +DUS PRYHG WKDW WKH 6HQDWH VWDQG LQ UHFHVV XQWLO WKH KRXU RI ���� S�P�

6HQDWH UHFHVVHG DW ���� S�P�

6HQDWH UHVXPHG DW ���� S�P�

5ROO &DOO� $OO PHPEHUV SUHVHQW H[FHSW 6HQDWRU (OOLQJVRQ� H[FXVHG� 4XRUXP SUHVHQW�

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

&RUUHFWO\ SULQWHG� 6-5 ��� +% ��� +% ��� +% ��� +% ���� +% ���� +% ���� +% ���� +% ���� +% ���� +% ����

+% ���� +% ���� +-5 ��� +-5 ���

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

&RUUHFWO\ HQUROOHG� 6% ����

([DPLQHG E\ WKH VSRQVRU DQG IRXQG WR EH FRUUHFW� 6% ����

6LJQHG E\ WKH 6SHDNHU DW ���� D�P�� $SULO ��� ����� 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% ���� 6-5 �� 6-5 ���

'HOLYHUHG WR WKH 6HFUHWDU\ RI 6WDWH DW ����� D�P�� $SULO ��� ����� 6-5 �� 6-5 ���

'HOLYHUHG WR WKH *RYHUQRU IRU KLV DSSURYDO DW ����� D�P�� $SULO ��� ����� 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% ����

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

65 �� EH DGRSWHG� 5HSRUW DGRSWHG�

67$7( $'0,1,675$7,21 �&ROH� &KDLUPDQ�� ���������

65 �� EH DGRSWHG� 5HSRUW DGRSWHG�

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

$SULO �� ����

7KH +RQRUDEOH %UXFH &ULSSHQ

3UHVLGHQW RI WKH 6HQDWH

6WDWH &DSLWRO

+HOHQD� 0RQWDQD �����

'HDU 6HQDWRU &ULSSHQ�
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3OHDVH EH LQIRUPHG WKDW , KDYH VLJQHG 6HQDWH %LOO � VSRQVRUHG E\ 6HQDWRU -� 7HVWHU� 6HQDWH %LOO ��� VSRQVRUHG E\

6HQDWRU 5� +ROGHQ�� 6HQDWH %LOO ��� VSRQVRUHG E\ 6HQDWRU '� *ULPHV HW DO�� 6HQDWH %LOO ��� VSRQVRUHG E\ 6HQDWRU

$� 0RKO� DQG 6HQDWH %LOO ��� VSRQVRUHG E\ 6HQDWRU 6� 'RKHUW\ RQ $SULO �� ����� , KDYH VLJQHG 6HQDWH %LOO ���

VSRQVRUHG E\ 6HQDWRU 0� 7D\ORU HW DO� RQ $SULO ��� �����

6LQFHUHO\�

0$5& 5$&,&27

*RYHUQRU

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

)UHH FRQIHUHQFH FRPPLWWHH UHSRUW �� DGRSWHG� ���������

6% ��� LQWURGXFHG E\ &� 6Z\VJRRG

6% �� � 7KH +RXVH DFFHGHG WR WKH UHTXHVW RI WKH 6HQDWH DQG DXWKRUL]HG WKH 6SHDNHU WR DSSRLQW WKH IROORZLQJ )UHH

FRQIHUHQFH FRPPLWWHH WR PHHW ZLWK D OLNH FRPPLWWHH IURP WKH 6HQDWH WR FRQIHU RQ 6% ���

���������

5HSUHVHQWDWLYH 9LFN� &KDLUPDQ

5HSUHVHQWDWLYH (� &ODUN

5HSUHVHQWDWLYH 0HQDKDQ

6% ��� � 7KH +RXVH DFFHGHG WR WKH UHTXHVW RI WKH 6HQDWH DQG DXWKRUL]HG WKH 6SHDNHU WR DSSRLQW WKH IROORZLQJ )UHH

FRQIHUHQFH FRPPLWWHH WR PHHW ZLWK D OLNH FRPPLWWHH IURP WKH 6HQDWH WR FRQIHU RQ 6% ����

���������

5HSUHVHQWDWLYH 5HKEHLQ� &KDLUPDQ

5HSUHVHQWDWLYH 6KRFNOH\

5HSUHVHQWDWLYH *� %HFN

6% ��� � 7KH +RXVH DFFHGHG WR WKH UHTXHVW RI WKH 6HQDWH DQG DXWKRUL]HG WKH 6SHDNHU WR DSSRLQW WKH IROORZLQJ )UHH

FRQIHUHQFH FRPPLWWHH WR PHHW ZLWK D OLNH FRPPLWWHH IURP WKH 6HQDWH WR FRQIHU RQ 6% ����

���������

5HSUHVHQWDWLYH %DUQHWW� &KDLUPDQ

5HSUHVHQWDWLYH .UHQ]OHU

5HSUHVHQWDWLYH 7UH[OHU

6% ��� � 7KH +RXVH DFFHGHG WR WKH UHTXHVW RI WKH 6HQDWH DQG DXWKRUL]HG WKH 6SHDNHU WR DSSRLQW WKH IROORZLQJ

FRQIHUHQFH FRPPLWWHH WR PHHW ZLWK D OLNH FRPPLWWHH IURP WKH 6HQDWH WR FRQIHU RQ +RXVH DPHQGPHQWV WR 6% ����

���������

5HSUHVHQWDWLYH $QGHUVRQ� &KDLUPDQ

5HSUHVHQWDWLYH +DQVRQ

5HSUHVHQWDWLYH 6ZDQVRQ

6% ��� � 7KH +RXVH DFFHGHG WR WKH UHTXHVW RI WKH 6HQDWH DQG DXWKRUL]HG WKH 6SHDNHU WR DSSRLQW WKH IROORZLQJ

FRQIHUHQFH FRPPLWWHH WR PHHW ZLWK D OLNH FRPPLWWHH IURP WKH 6HQDWH WR FRQIHU RQ +RXVH DPHQGPHQWV WR 6% ����

���������

5HSUHVHQWDWLYH )XFKV� &KDLUPDQ



6(1$7( -2851$/

6(9(17<�1,17+ /(*,6/$7,9( '$< � $35,/ ��� ����

67$7( ,17(51(7�%%6 &23< ����

5HSUHVHQWDWLYH *ROLH

5HSUHVHQWDWLYH :DJQHU

+% ��� � 7KH +RXVH IDLOHG WR FRQFXU LQ 6HQDWH DPHQGPHQWV WR +% ���� DXWKRUL]HG WKH 6SHDNHU WR DSSRLQW WKH

IROORZLQJ )UHH FRQIHUHQFH FRPPLWWHH� DQG UHTXHVWHG WKDW WKH 6HQDWH DSSRLQW D OLNH FRPPLWWHH WR FRQIHU RQ +% ����

���������

5HSUHVHQWDWLYH 6LPRQ� &KDLUPDQ

5HSUHVHQWDWLYH (ZHU

5HSUHVHQWDWLYH /� 7D\ORU

+% ��� � 7KH +RXVH IDLOHG WR FRQFXU LQ 6HQDWH DPHQGPHQWV WR +% ���� DXWKRUL]HG WKH 6SHDNHU WR DSSRLQW WKH

IROORZLQJ )UHH FRQIHUHQFH FRPPLWWHH� DQG UHTXHVWHG WKDW WKH 6HQDWH DSSRLQW D OLNH FRPPLWWHH WR FRQIHU RQ +% ����

���������

5HSUHVHQWDWLYH 6OLWHU� &KDLUPDQ

5HSUHVHQWDWLYH 0DWWKHZV

5HSUHVHQWDWLYH 0F.HQQH\

+% ��� � 7KH +RXVH IDLOHG WR FRQFXU LQ 6HQDWH DPHQGPHQWV WR +% ���� DXWKRUL]HG WKH 6SHDNHU WR DSSRLQW WKH

IROORZLQJ FRQIHUHQFH FRPPLWWHH� DQG UHTXHVWHG WKDW WKH 6HQDWH DSSRLQW D OLNH FRPPLWWHH WR FRQIHU RQ 6HQDWH

DPHQGPHQWV WR +% ����

���������

5HSUHVHQWDWLYH 0ROQDU� &KDLUPDQ

5HSUHVHQWDWLYH 0DQJDQ

5HSUHVHQWDWLYH '� 0F*HH

6HQDWH DPHQGPHQWV WR +RXVH ELOOV FRQFXUUHG LQ� ���������

+% �� LQWURGXFHG E\ 0� 0F&DQQ

+% ��� LQWURGXFHG E\ 6� .LW]HQEHUJ

+% ��� LQWURGXFHG E\ 6� $QGHUVRQ

+% ��� LQWURGXFHG E\ 5� &ODUN

+% ��� LQWURGXFHG E\ 5� 0HQDKDQ

+% ��� LQWURGXFHG E\ &� <RXQNLQ

+% ��� LQWURGXFHG E\ 0� 0F&DQQ

+% ��� LQWURGXFHG E\ '� 0RRG

+% ��� LQWURGXFHG E\ 5� 0HQDKDQ

+% ��� LQWURGXFHG E\ %� 6LPRQ

+% ��� LQWURGXFHG E\ %� 6WRU\

+% ��� LQWURGXFHG E\ 7� +DJHQHU

+% ���� LQWURGXFHG E\ 0� *XJJHQKHLP

+% ���� LQWURGXFHG E\ '� 0F*HH

+% ���� LQWURGXFHG E\ %� 6WRU\

+% ���� LQWURGXFHG E\ '� +HGJHV

+% ���� LQWURGXFHG E\ 0� *XJJHQKHLP

027,216

+% ��� � 6HQDWRU 6� 'RKHUW\ PRYHG WKDW +% ��� EH WDNHQ IURP WKH WDEOH LQ WKH FRPPLWWHH RQ 7D[DWLRQ� SULQWHG DQG
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SODFHG RQ VHFRQG UHDGLQJ WKLV OHJLVODWLYH GD\� 0RWLRQ IDLOHG DV IROORZV�

<HDV� %DUWOHWW� %HUU\� %RKOLQJHU� &KULVWLDHQV� &RFFKLDUHOOD� 'RKHUW\� (FN� )UDQNOLQ� +DOOLJDQ� -HUJHVRQ� /\QFK�

0F&DUWK\� 1HOVRQ� 5RXVK� 6KHD� 6WDQJ� 7HVWHU� :DWHUPDQ� :LOVRQ�

7RWDO ��

1D\V� %HFN� %LVKRS� &ROH� &ULVPRUH� 'H3UDWX� 'HYOLQ� (NHJUHQ� (OOLV� *ODVHU� *ULPHV� *URVILHOG� +DUJURYH� +DUS�

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

7KRPDV� 7RHZV� :HOOV� 0U� 3UHVLGHQW�

7RWDO ��

$EVHQW RU QRW YRWLQJ� 1RQH�

7RWDO �

([FXVHG� (OOLQJVRQ�

7RWDO �

+% ��� � 6HQDWRU +DUS PRYHG WKDW WKH 3UHVLGHQW EH DXWKRUL]HG WR DSSRLQW D )UHH&RQIHUHQFH &RPPLWWHH WR PHHW ZLWK

D OLNH FRPPLWWHH IURP WKH +RXVH WR FRQIHU RQ +% ���� 0RWLRQ FDUULHG� 7KH 3UHVLGHQW DSSRLQWHG WKH IROORZLQJ

PHPEHUV�

6HQDWRU +HUWHO� &KDLUPDQ

6HQDWRU %HFN

6HQDWRU 5RXVK

+% ��� � 6HQDWRU +DUS PRYHG WKDW WKH 3UHVLGHQW EH DXWKRUL]HG WR DSSRLQW D )UHH&RQIHUHQFH &RPPLWWHH WR PHHW ZLWK

D OLNH FRPPLWWHH IURP WKH +RXVH WR FRQIHU RQ +% ���� 0RWLRQ FDUULHG� 7KH 3UHVLGHQW DSSRLQWHG WKH IROORZLQJ

PHPEHUV�

6HQDWRU %HUU\� &KDLUPDQ

6HQDWRU 6SUDJXH

6HQDWRU &RFFKLDUHOOD

+-5 � � 6HQDWRU +DUS PRYHG WKDW FRQVLGHUDWLRQ RI +-5 � RQ VHFRQG UHDGLQJ WKLV OHJLVODWLYH GD\ EH SODFHG DW WKH

ERWWRP RI WKH VHFRQG UHDGLQJ ERDUG� EHKLQG 6-5 ��� 0RWLRQ FDUULHG�

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

�&200,77(( 2) 7+( :+2/(�

6HVVLRQ 1R� �

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

UHDGLQJ� 0RWLRQ FDUULHG� 6HQDWRU *ULPHV LQ WKH FKDLU�

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

UHFRPPHQG DV IROORZV�

+% � � 6HQDWRU 0� +DOOLJDQ PRYHG +% �� VHFRQG UHDGLQJ FRS\� EH DPHQGHG DV IROORZV �
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�� 3DJH �� OLQH ���

)ROORZLQJ� OLQH ��

,QVHUW� �/LIH 6FLHQFHV %XLOGLQJ� 80�0LVVRXOD ���������� )HGHUDO� 6WDWH� 'RQDWLRQV� *UDQWV� 3ODQW )XQGV�

$PHQGPHQW DGRSWHG DV IROORZV�

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

*URVILHOG� +DOOLJDQ� +DUJURYH� +HUWHO� -HUJHVRQ� /\QFK� 0DKOXP� 0F&DUWK\� 0F1XWW� 0HVDURV� 1HOVRQ� 5RXVK�

6KHD� 6SUDJXH� 6WDQJ� 7D\ORU� 7HVWHU� 7KRPDV� :DWHUPDQ� :LOVRQ� 0U� 3UHVLGHQW�

7RWDO ��

1D\V�&ULVPRUH� 'HYOLQ� (NHJUHQ� (OOLV� *ODVHU� *ULPHV� +ROGHQ� -DEV� .HDWLQJ� .HHQDQ� 0LOOHU� 0RKO� 6Z\VJRRG�

7RHZV� :HOOV�

7RWDO ��

$EVHQW RU QRW YRWLQJ� +DUS�

7RWDO �

([FXVHG� (OOLQJVRQ�

7RWDO �

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

�� 3DJH �� OLQH ���

6WULNH� ���

,QVHUW� ����

�� 3DJH �� OLQH ���

6WULNH� ���

,QVHUW� ����

�� 3DJH ��

)ROORZLQJ� OLQH �

,QVHUW� �,QVWDOO )LUH 6SULQNOHUV� &RQUDG 0DQVLRQ� 0RQWDQD +LVWRULFDO 6RFLHW\ ������ *HQHUDO )XQG�

�� 3DJH �� OLQH ��

,QVHUW� �1(: 6(&7,21� 6HFWLRQ �� )XQG WUDQVIHUV IRU &RQUDG PDQVLRQ SURMHFW DQG SURMHFW DGPLQLVWUDWLRQ�

��� 7KH GHSDUWPHQW RI DGPLQLVWUDWLRQ VKDOO WUDQVIHU WKH FDVK EDODQFH RI WKH VRFLDO DQG UHKDELOLWDWLRQ VHUYLFHV

EXLOGLQJ GHEW VHUYLFH DFFRXQW �DFFRXQWLQJ HQWLW\ ������ WR WKH VWDWH JHQHUDO IXQG� DQG WKH GHSDUWPHQW RI
SXEOLF KHDOWK DQG KXPDQ VHUYLFHV VKDOO WUDQVIHU WKH FDVK EDODQFH RI WKH VRFLDO VHUYLFHV EORFN JUDQW DFFRXQW
�DFFRXQWLQJ HQWLW\ ������ WR WKH VWDWH JHQHUDO IXQG� 7KH VXP RI WKHVH WUDQVIHUV LV LQWHQGHG WR IXQG WKH
&RQUDG PDQVLRQ ILUH VSULQNOHU LQVWDOODWLRQ SURMHFW DSSURSULDWLRQ FRQWDLQHG LQ >VHFWLRQ �@� 7KH DSSURSULDWLRQ
PD\ QRW EH XVHG XQWLO WKHVH WUDQVIHUV� WRWDOLQJ DW OHDVW �������� KDYH EHHQ FRPSOHWHG�

��� 7KH 0RQWDQD KLVWRULFDO VRFLHW\ VKDOO DGPLQLVWHU WKH DSSURSULDWLRQ IRU WKLV SURMHFW��
5HQXPEHU� VXEVHTXHQW VHFWLRQV

�� 3DJH �� OLQH ���

6WULNH� WKH ILUVW ���
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,QVHUW� ���

6WULNH� WKH VHFRQG ���

,QVHUW� ���

$PHQGPHQW IDLOHG DV IROORZV�

<HDV� %HFN� &RFFKLDUHOOD� &ROH� &ULVPRUH� 'H3UDWX� 'RKHUW\� (NHJUHQ� )UDQNOLQ� *URVILHOG� +DOOLJDQ� +DUJURYH�

.HHQDQ� /\QFK� 0DKOXP� 0F1XWW� 0RKO� 5RXVK� 7D\ORU� 7KRPDV� :LOVRQ� 0U� 3UHVLGHQW�

7RWDO ��

1D\V� %DUWOHWW� %HUU\� %LVKRS� %RKOLQJHU� &KULVWLDHQV� 'HYOLQ� (FN� (OOLV� *ODVHU� *ULPHV� +HUWHO� +ROGHQ� -DEV�

-HUJHVRQ� .HDWLQJ� 0F&DUWK\� 0HVDURV� 0LOOHU� 1HOVRQ� 6KHD� 6SUDJXH� 6WDQJ� 6Z\VJRRG� 7HVWHU� 7RHZV�

:DWHUPDQ� :HOOV�

7RWDO ��

$EVHQW RU QRW YRWLQJ� 1RQH�

7RWDO �

([FXVHG� (OOLQJVRQ� +DUS�

7RWDO �

+% � � 6HQDWRU 7� %HFN PRYHG +% �� DV DPHQGHG� EH FRQFXUUHG LQ� 0RWLRQ FDUULHG XQDQLPRXVO\�

+% ��� � 6HQDWRU -� +DUS PRYHG FRQVLGHUDWLRQ RI +% ��� EH SODFHG EHORZ +-5� RQ WKH VHFRQG UHDGLQJ ERDUG�

0RWLRQ FDUULHG XQDQLPRXVO\�

+% ��� � 6HQDWRU 6� 'RKHUW\ PRYHG FRQVLGHUDWLRQ RI +% ��� EH SDVVHG IRU WKH GD\� 0RWLRQ FDUULHG XQDQLPRXVO\�

+% ��� � 6HQDWRU 0� 7D\ORU PRYHG +% ���� VHFRQG UHDGLQJ FRS\� EH DPHQGHG DV IROORZV �

�� 3DJH �� OLQH ���

,QVHUW� ���� 6XEVHFWLRQ ��� GRHV QRW DSSO\ WR WD[HV� IHHV� RU VXUFKDUJHV SOHGJHG WR WKH SD\PHQW RI ERQGV RU RWKHU

LQGHEWHGQHVV DXWKRUL]HG LQ DFFRUGDQFH ZLWK DSSOLFDEOH ODZ SULRU WR -DQXDU\ �� ������

$PHQGPHQW DGRSWHG XQDQLPRXVO\�

+% ��� � 6HQDWRU 0� 7D\ORU PRYHG +% ���� VHFRQG UHDGLQJ FRS\� EH IXUWKHU DPHQGHG DV IROORZV �

�� 7LWOH� OLQH ��

)ROORZLQJ� �)((6��

,QVHUW� �3529,',1* $ '(),1,7,21��

�� 3DJH �� OLQH ���

,QVHUW� ���� )RU WKH SXUSRVHV RI WKLV VHFWLRQ� D �JRYHUQPHQWDO HQWLW\� GRHV QRW LQFOXGH DQ LQVXUDQFH JXDUDQW\

DVVRFLDWLRQ��

$PHQGPHQW DGRSWHG XQDQLPRXVO\�
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+% ���� &RQVWLWXWLRQDO $PHQGPHQW � 6HQDWRU 0� 7D\ORU PRYHG +% ���� DV DPHQGHG� EH FRQFXUUHG LQ� 0RWLRQ

UHFHLYHG WKH IROORZLQJ YRWH�

<HDV� %HFN� %HUU\� 'H3UDWX� *ULPHV� .HDWLQJ� .HHQDQ� 0HVDURV� 0LOOHU� 6Z\VJRRG� 7D\ORU� 7KRPDV� 7RHZV�

:HOOV�

7RWDO ��

1D\V� %DUWOHWW� %LVKRS� %RKOLQJHU� &KULVWLDHQV� &RFFKLDUHOOD� &ROH� &ULVPRUH� 'HYOLQ� 'RKHUW\� (FN� (NHJUHQ� (OOLV�

)UDQNOLQ� *ODVHU� *URVILHOG� +DOOLJDQ� +DUJURYH�+DUS� +HUWHO� +ROGHQ� -DEV� -HUJHVRQ� /\QFK�0DKOXP�0F&DUWK\�

0F1XWW� 0RKO� 1HOVRQ� 5RXVK� 6KHD� 6SUDJXH� 6WDQJ� 7HVWHU� :DWHUPDQ� :LOVRQ� 0U� 3UHVLGHQW�

7RWDO ��

$EVHQW RU QRW YRWLQJ� 1RQH�

7RWDO �

([FXVHG� (OOLQJVRQ�

7RWDO �

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

6HQDWRU +DUS PRYHG WKH FRPPLWWHH ULVH� UHSRUW SURJUHVV� DQG EHJ OHDYH WR VLW DJDLQ� 0RWLRQ FDUULHG� &RPPLWWHH

DURVH� 6HQDWH UHVXPHG� 3UHVLGHQW &ULSSHQ LQ WKH FKDLU� &KDLUPDQ *ULPHV PRYHG WKH &RPPLWWHH RI WKH :KROH

UHSRUW EH DGRSWHG� 5HSRUW DGRSWHG�

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

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

6LJQHG E\ WKH 3UHVLGHQW DW ���� S�P�� $SULO ��� ����� 6% ����

6LJQHG E\ WKH 6HFUHWDU\ RI 6HQDWH DW ���� S�P�� $SULO ��� ����� 6% ����

6LJQHG E\ WKH 3UHVLGHQW DW ���� S�P�� $SULO ��� ����� 6% ��� 6% ��� 6% ��� 6% ��� 6% ��� 6% ���� 6% ���� 6%

���� 6% ���� 6% ���� 6% ���� 6% ���� 6% ���� 6% ���� 6% ���� 6% ���� 6-5 ���

7$;$7,21 �'HYOLQ� &KDLUPDQ�� ���������

+% ���� EH DPHQGHG DV IROORZV�

�� 3DJH �� OLQH ���

6WULNH� ������

,QVHUW� ������

�� 3DJH �� OLQH ���

6WULNH� �FXUUHQW�

,QVHUW� �SUHYLRXV�

�� 3DJH �� OLQH ���

6WULNH� �IDFLOLWLHV�

,QVHUW� �WKH�

6WULNH� �UDWHV�

,QVHUW� �UDWH�
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�� 3DJH �� OLQH ���

6WULNH� �FXUUHQW�

,QVHUW� �SUHYLRXV�

�� 3DJH �� OLQH ���

)ROORZLQJ� ���@�

,QVHUW� �LQ WD[ \HDU �����

�� 3DJH �� OLQH ���

6WULNH� �FXUUHQW�

,QVHUW� �SUHYLRXV�

�� 3DJH �� OLQH ���

)ROORZLQJ� ���@�

,QVHUW� �LQ WKH FXUUHQW WD[ \HDU�

�� 3DJH �� OLQH ���

6WULNH� �FXUUHQW�

,QVHUW� �SUHYLRXV�

�� 3DJH �� OLQHV �� DQG ���

6WULNH� �DV� RQ OLQH �� WKURXJK �UHYHQXH�� RQ OLQH ��

��� 3DJH ���

)ROORZLQJ� OLQH ��

,QVHUW� �1(: 6(&7,21� 6HFWLRQ ��� &RRUGLQDWLRQ LQVWUXFWLRQ� ,I +RXVH %LOO 1R� ��� DQG >WKLV DFW@ DUH ERWK

SDVVHG DQG DSSURYHG� WKHQ�

��� >VHFWLRQ ��@ RI +RXVH %LOO 1R� ���� UHODWLQJ WR WKH FUHDWLRQ RI FODVV WKLUWHHQ SURSHUW\� LV YRLG� DQG

��� >VHFWLRQ �� RI WKLV DFW@ PXVW UHDG DV IROORZV�

�1(: 6(&7,21� 6HFWLRQ ��� &ODVV WKLUWHHQ SURSHUW\ �� GHVFULSWLRQ �� WD[DEOH SHUFHQWDJH� ��� ([FHSW

DV SURYLGHG LQ VXEVHFWLRQV ����D� WKURXJK ����I�� FODVV WKLUWHHQ SURSHUW\ LQFOXGHV�

�D� HOHFWULFDO JHQHUDWLRQ IDFLOLWLHV RI D FHQWUDOO\ DVVHVVHG HOHFWULF SRZHU FRPSDQ\�

�E� HOHFWULFDO JHQHUDWLRQ IDFLOLWLHV RZQHG RU RSHUDWHG E\ DQ H[HPSW ZKROHVDOH JHQHUDWRU RU DQ HQWLW\ FHUWLILHG

DV DQ H[HPSW ZKROHVDOH JHQHUDWRU SXUVXDQW WR VHFWLRQ �� RI WKH 3XEOLF 8WLOLW\ +ROGLQJ &RPSDQ\ $FW RI ����� ��

8�6�&� ��]��D�

�F� QRQFHQWUDOO\ DVVHVVHG HOHFWULFDO JHQHUDWLRQ IDFLOLWLHV RZQHG RU RSHUDWHG E\ DQ\ HOHFWULFDO HQHUJ\

SURGXFHU� DQG

�G� DOORFDWLRQV RI FHQWUDOO\ DVVHVVHG WHOHFRPPXQLFDWLRQV VHUYLFHV FRPSDQLHV�

��� &ODVV WKLUWHHQ SURSHUW\ GRHV QRW LQFOXGH�

�D� SURSHUW\ RZQHG E\ FRRSHUDWLYH UXUDO HOHFWULF FRRSHUDWLYH DVVRFLDWLRQV FODVVLILHG XQGHU ���������

�E� SURSHUW\ RZQHG E\ FRRSHUDWLYH UXUDO HOHFWULF FRRSHUDWLYH DVVRFLDWLRQV FODVVLILHG XQGHU ���������

�F� DOORFDWLRQV RI HOHFWULF SRZHU FRPSDQ\ SURSHUW\ XQGHU ���������

�G� HOHFWULFDO JHQHUDWLRQ IDFLOLWLHV LQFOXGHG LQ DQRWKHU FODVV RI SURSHUW\�

�H� SURSHUW\ RZQHG E\ FRRSHUDWLYH UXUDO WHOHSKRQH DVVRFLDWLRQV DQG FODVVLILHG LQ FODVV ILYH� DQG

�I� SURSHUW\ RZQHG E\ RUJDQL]DWLRQV SURYLGLQJ WHOHFRPPXQLFDWLRQV VHUYLFHV DQG FODVVLILHG LQ FODVV ILYH�

��� �D� )RU WKH SXUSRVHV RI WKLV VHFWLRQ� �HOHFWULFDO JHQHUDWLRQ IDFLOLWLHV� PHDQV DQ\ FRPELQDWLRQ RI D

SK\VLFDOO\ FRQQHFWHG JHQHUDWRU RU JHQHUDWRUV� DVVRFLDWHG SULPH PRYHUV� DQG RWKHU DVVRFLDWHG SURSHUW\� LQFOXGLQJ

DSSXUWHQDQW ODQG DQG LPSURYHPHQWV DQG SHUVRQDO SURSHUW\� WKDW DUH QRUPDOO\ RSHUDWHG WRJHWKHU WR SURGXFH HOHFWULF

SRZHU� 7KH WHUP LQFOXGHV EXW LV QRW OLPLWHG WR JHQHUDWLQJ IDFLOLWLHV WKDW SURGXFH HOHFWULFLW\ IURP FRDO�ILUHG VWHDP



6(1$7( -2851$/

6(9(17<�1,17+ /(*,6/$7,9( '$< � $35,/ ��� ����

67$7( ,17(51(7�%%6 &23< ����

WXUELQHV� RLO RU JDV WXUELQHV� RU WXUELQH JHQHUDWRUV WKDW DUH GULYHQ E\ IDOOLQJ ZDWHU�

�E� 7KH WHUP GRHV QRW LQFOXGH HOHFWULFDO JHQHUDWLRQ IDFLOLWLHV XVHG IRU QRQFRPPHUFLDO SXUSRVHV RU H[FOXVLYHO\

IRU DJULFXOWXUDO SXUSRVHV�

�F� 7KH WHUP DOVR GRHV QRW LQFOXGH D TXDOLI\LQJ VPDOO SRZHU SURGXFWLRQ IDFLOLW\� DV WKDW WHUP LV GHILQHG LQ

�� 8�6�&� �������� WKDW LV RZQHG DQG RSHUDWHG E\ D SHUVRQ QRW SULPDULO\ HQJDJHG LQ WKH JHQHUDWLRQ RU VDOH RI

HOHFWULFLW\ RWKHU WKDQ HOHFWULF SRZHU IURP D VPDOO SRZHU SURGXFWLRQ IDFLOLW\ DQG FODVVLILHG XQGHU �������� DQG

���������

��� &ODVV WKLUWHHQ SURSHUW\ LV WD[HG DW �� RI LWV PDUNHW YDOXH���

,QVHUW� �1(: 6(&7,21� 6HFWLRQ ��� &RRUGLQDWLRQ LQVWUXFWLRQ� ,I +RXVH %LOO 1R� ��� DQG >WKLV DFW@ DUH ERWK
SDVVHG DQG DSSURYHG� WKHQ�

��� >VHFWLRQ ��@ RI +RXVH %LOO 1R� ��� LV YRLG� DQG
��� >VHFWLRQ ��@ RI +RXVH %LOO 1R� ��� PXVW UHDG DV IROORZV�
�1(: 6(&7,21� 6HFWLRQ ��� (IIHFWLYH GDWHV� ��� ([FHSW DV SURYLGHG LQ VXEVHFWLRQ ���� >WKLV DFW@ LV

HIIHFWLYH -DQXDU\ �� �����
��� )RU WKH SXUSRVHV RI SURPXOJDWLQJ DGPLQLVWUDWLYH UXOHV XQGHU >VHFWLRQ ��@� >VHFWLRQ ��@ DQG WKLV VHFWLRQ

DUH HIIHFWLYH RQ SDVVDJH DQG DSSURYDO���

$QG� DV DPHQGHG� EH FRQFXUUHG LQ� 5HSRUW DGRSWHG�

+% ���� EH DPHQGHG DV IROORZV�

�� 7LWOH� OLQH ��
6WULNH� �����
,QVHUW� �����

�� 3DJH �� OLQH ���
)ROORZLQJ� �OHVV�
,QVHUW� �>�

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

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

�� 3DJH �� OLQH ���
)ROORZLQJ� �TXDUWHU�
,QVHUW� �@�

�� 3DJH �� OLQH ���
)ROORZLQJ� �SURGXFWLRQ�
,QVHUW� ����� ������

�� 3DJH �� OLQH �� WKURXJK OLQH ���
6WULNH� VXEVHFWLRQV �$� DQG �%� LQ WKHLU HQWLUHW\
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�� 3DJH ��� OLQH ��

,QVHUW� �1(: 6(&7,21� 6HFWLRQ �� &RRUGLQDWLRQ LQVWUXFWLRQ� ,I +RXVH %LOO 1R� ��� LV SDVVHG DQG DSSURYHG�

WKHQ WKH EUDFNHWHG PDWHULDO LQ >WKLV DFW@ LQ WKH GHILQLWLRQ RI �VWULSSHU ZHOO H[HPSWLRQ� LQ ������������� LV YRLG��

5HQXPEHU� VXEVHTXHQW VHFWLRQV

$QG� DV DPHQGHG� EH FRQFXUUHG LQ� 5HSRUW DGRSWHG�

+% ���� EH DPHQGHG DV IROORZV�

�� 7LWOH� OLQH � WKURXJK OLQH ��

6WULNH� �� 3529,'('� RQ OLQH � WKURXJK �48$57(5� RQ OLQH �

�� 3DJH �� OLQH � WKURXJK OLQH ���

6WULNH� VXEVHFWLRQ ���� LQ LWV HQWLUHW\

5HQXPEHU� VXEVHTXHQW VXEVHFWLRQV

�� 3DJH �� OLQH ���

)ROORZLQJ� WKH VHFRQG �\HDU�

,QVHUW� �LI WKH DYHUDJH SULFH IRU D EDUUHO RI RLO DV UHSRUWHG LQ WKH :DOO 6WUHHW -RXUQDO IRU ZHVW 7H[DV LQWHUPHGLDWH

FUXGH RLO GXULQJ D FDOHQGDU TXDUWHU LV OHVV WKDQ ��� D EDUUHO� ,I WKH SULFH RI RLO LV HTXDO WR RU JUHDWHU WKDQ
��� D EDUUHO LQ D FDOHQGDU TXDUWHU� WKHUH LV QR VWULSSHU WD[ UDWH>� LQFOXGLQJ VWULSSHU ZHOO H[HPSWLRQ WD[ UDWH�@

LQ WKDW TXDUWHU� 7KH DYHUDJH SULFH IRU D EDUUHO LV FRPSXWHG E\ GLYLGLQJ WKH VXP RI WKH GDLO\ SULFH IRU ZHVW

7H[DV LQWHUPHGLDWH FUXGH RLO DV UHSRUWHG LQ WKH :DOO 6WUHHW -RXUQDO IRU WKH FDOHQGDU TXDUWHU E\ WKH QXPEHU

RI GD\V RQ ZKLFK WKH SULFH ZDV UHSRUWHG LQ WKH TXDUWHU��

�� 3DJH ��

)ROORZLQJ� OLQH ��

,QVHUW� ��L� ILUVW � WKURXJK �� EDUUHOV SHU GD\ SURGXFWLRQ ���� �����

�LL� PRUH WKDQ �� EDUUHOV SHU GD\ SURGXFWLRQ ���� ������

�� 3DJH �� OLQH �� WKURXJK OLQH ���

6WULNH� VXEVHFWLRQV �L� DQG �LL� LQ WKHLU HQWLUHW\

�� 3DJH �� OLQH �� WKURXJK OLQH ���

6WULNH� VXEVHFWLRQ �E� LQ LWV HQWLUHW\

5HQXPEHU� VXEVHTXHQW VXEVHFWLRQV

�� 3DJH �� OLQH ���

6WULNH� �����H��

,QVHUW� �����G��

�� 3DJH �� OLQH ���

6WULNH� �VXEVHFWLRQV ����E� DQG ����G��

,QVHUW� �VXEVHFWLRQ ����F��

�� 3DJH ��� OLQHV �� DQG ���

)ROORZLQJ� �RQ� RQ OLQH ��

,QVHUW� �WKH ILUVW �� EDUUHOV RI �

6WULNH� �(;(037,21� RQ OLQH ��
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,QVHUW� �RLO�

6WULNH� �� ,1&/8',1*� RQ OLQH �� WKURXJK ��������������%���

��� 3DJH ��� OLQH ��

,QVHUW� �1(: 6(&7,21� 6HFWLRQ �� &RRUGLQDWLRQ LQVWUXFWLRQ� ,I +RXVH %LOO 1R� ��� LV QRW SDVVHG DQG

DSSURYHG� WKHQ WKH EUDFNHWHG PDWHULDO LQ >WKLV DFW@ LQ WKH GHILQLWLRQ RI �VWULSSHU RLO� LQ ��������� LV YRLG��

5HQXPEHU� VXEVHTXHQW VHFWLRQV

$QG� DV DPHQGHG� EH FRQFXUUHG LQ� 5HSRUW DGRSWHG�

027,216

0DMRULW\ /HDGHU +DUS PRYHG WKDW WKH 6HQDWH VWDQG LQ UHFHVV XQWLO WKH KRXU RI ���� S�P� WKLV GD\� 0RWLRQ FDUULHG�

6HQDWH UHFHVVHG DW ���� S�P�

6HQDWH UHVXPHG DW ���� S�P�

5ROO &DOO� $OO PHPEHUV SUHVHQW H[FHSW 6HQDWRUV 'H3UDWX� (OOLQJVRQ� *ODVHU DQG 6WDQJ� H[FXVHG� 4XRUXP SUHVHQW�

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

�&200,77(( 2) 7+( :+2/(�

6HVVLRQ 1R� �

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

UHDGLQJ� 0RWLRQ FDUULHG� 6HQDWRU *ULPHV LQ WKH FKDLU�

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

UHFRPPHQG DV IROORZV�

+% �� � 6HQDWRU '� 0DKOXP PRYHG +% ��� VHFRQG UHDGLQJ FRS\� EH DPHQGHG DV IROORZV �

�� 7LWOH� SDJH �� OLQH ��
)ROORZLQJ� �*(1(5$/ )81'��
,QVHUW� �$335235,$7,1* *(1(5$/ )81'021(< )25 $1 ,1)250$7,21 7(&+12/2*< 352-(&7

)25 7+( %,(11,80 (1',1* -81( ��� ������

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

,QVHUW� �1(: 6(&7,21� 6HFWLRQ �� ,QIRUPDWLRQ WHFKQRORJ\ SURMHFW DSSURSULDWLRQ �� FRQWLQJHQF\� ���

3XUVXDQW WR VXEVHFWLRQ ���� WKHUH LV DSSURSULDWHG ���������� IURP WKH JHQHUDO IXQG WR WKH GHSDUWPHQW RI
UHYHQXH IRU WKH ELHQQLXP HQGLQJ -XQH ��� ����� IRU WKH LQIRUPDWLRQ WHFKQRORJ\ SURMHFW NQRZQ DV SURMHFW
0(7$�
��� 7KH DSSURSULDWLRQ FRQWDLQHG LQ VXEVHFWLRQ ��� LV FRQWLQJHQW XSRQ FHUWLILFDWLRQ E\ WKH OHJLVODWLYH DXGLWRU

WKDW WKH QHW JHQHUDO IXQG UHYHQXH LPSDFW RI +RXVH %LOO 1R� ��� KDV EHHQ UHDOL]HG��

5HQXPEHU� VXEVHTXHQW VHFWLRQV
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�� 3DJH �� OLQH ���
6WULNH� �������������
,QVHUW� ������������

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

�� 3DJH �� OLQH ���
)ROORZLQJ� �RI�

,QVHUW� �WKH JHQHUDO IXQG DSSURSULDWLRQ DQG WKH�

�� 3DJH �� OLQH ���

6WULNH� ���

,QVHUW� ���

�� 3DJH �� OLQH ���

)ROORZLQJ� �86,1*�

,QVHUW� �WKH JHQHUDO IXQG DSSURSULDWLRQ DQG�

�� 3DJH �� OLQH ���

6WULNH� ���

,QVHUW� ���

��� 3DJH �� OLQH ���

6WULNH� ���

,QVHUW� ���

$PHQGPHQW DGRSWHG DV IROORZV�

<HDV� %HFN� %HUU\� &KULVWLDHQV� &RFFKLDUHOOD� &ROH� &ULVPRUH� 'H3UDWX� 'RKHUW\� (NHJUHQ� *ULPHV� *URVILHOG�

+DOOLJDQ� +DUJURYH� +DUS� -HUJHVRQ� .HDWLQJ� /\QFK� 0DKOXP� 0F&DUWK\� 0F1XWW� 0HVDURV� 6KHD� 6SUDJXH�

6Z\VJRRG� 7HVWHU� 7KRPDV� 0U� 3UHVLGHQW�

7RWDO ��

1D\V� %DUWOHWW� %LVKRS� %RKOLQJHU� 'HYOLQ� (FN� (OOLV� *ODVHU� +HUWHO� +ROGHQ� -DEV� .HHQDQ� 0LOOHU� 0RKO� 1HOVRQ�

5RXVK� 6WDQJ� 7D\ORU� 7RHZV� :DWHUPDQ� :HOOV� :LOVRQ�

7RWDO ��

$EVHQW RU QRW YRWLQJ� )UDQNOLQ�

7RWDO �

([FXVHG� (OOLQJVRQ�

7RWDO �

+% �� � 6HQDWRU *� -HUJHVRQ PRYHG +% ��� VHFRQG UHDGLQJ FRS\� EH IXUWKHU DPHQGHG DV IROORZV �
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�� 7LWOH� SDJH �� OLQH ��

)ROORZLQJ� �*(1(5$/ )81'��

,QVHUW� �$335235,$7,1* *(1(5$/ )81'021(< )25 $1 ,1)250$7,21 7(&+12/2*< 352-(&7

)25 7+( %,(11,80 (1',1* -81( ��� ������

�� 3DJH �� OLQH ���

6WULNH� ���

,QVHUW� ���

�� 3DJH �� OLQH ���

,QVHUW� �1(: 6(&7,21� 6HFWLRQ �� ,QIRUPDWLRQ WHFKQRORJ\ SURMHFW DSSURSULDWLRQ �� FRQWLQJHQF\� ���

3XUVXDQW WR VXEVHFWLRQ ���� WKHUH LV DSSURSULDWHG ���������� IURP WKH JHQHUDO IXQG WR WKH GHSDUWPHQW RI
UHYHQXH IRU WKH ELHQQLXP HQGLQJ -XQH ��� ����� IRU WKH LQIRUPDWLRQ WHFKQRORJ\ SURMHFW NQRZQ DV SURMHFW
0(7$�
��� 7KH DSSURSULDWLRQ FRQWDLQHG LQ VXEVHFWLRQ ��� LV FRQWLQJHQW XSRQ FHUWLILFDWLRQ E\ WKH OHJLVODWLYH DXGLWRU

WKDW WKH QHW JHQHUDO IXQG UHYHQXH LPSDFW RI +RXVH %LOO 1R� ��� KDV EHHQ UHDOL]HG��

5HQXPEHU� VXEVHTXHQW VHFWLRQV

�� 3DJH �� OLQH ���

6WULNH� �������������
,QVHUW� ������������

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

�� 3DJH �� OLQH ���
)ROORZLQJ� �RI�
,QVHUW� �WKH JHQHUDO IXQG DSSURSULDWLRQ DQG WKH�

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

�� 3DJH �� OLQH ���
)ROORZLQJ� �86,1*�
,QVHUW� �WKH JHQHUDO IXQG DSSURSULDWLRQ DQG�
�� 3DJH �� OLQH ���
6WULNH� ���
,QVHUW� ���

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

$PHQGPHQW IDLOHG DV IROORZV�



6(1$7( -2851$/
6(9(17<�1,17+ /(*,6/$7,9( '$< � $35,/ ��� ����

67$7( ,17(51(7�%%6 &23< ����

<HDV� %DUWOHWW� &KULVWLDHQV� &RFFKLDUHOOD� 'RKHUW\� (FN� )UDQNOLQ� +DOOLJDQ� -HUJHVRQ� /\QFK� 0F&DUWK\� 1HOVRQ�

5RXVK� 6KHD� :DWHUPDQ� :LOVRQ�

7RWDO ��

1D\V� %HFN� %HUU\� %LVKRS� %RKOLQJHU� &ROH� &ULVPRUH� 'H3UDWX�'HYOLQ� (NHJUHQ� (OOLV� *ODVHU� *ULPHV� *URVILHOG�

+DUJURYH� +DUS� +HUWHO� +ROGHQ� -DEV� .HDWLQJ� .HHQDQ�0DKOXP�0F1XWW�0HVDURV�0LOOHU�0RKO� 6SUDJXH� 6WDQJ�

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

7RWDO ��

$EVHQW RU QRW YRWLQJ� 1RQH�

7RWDO �

([FXVHG� (OOLQJVRQ�

7RWDO �

+% ��� UHTXLULQJ ��� RI HDFK KRXVH � 6HQDWRU &� 6Z\VJRRG PRYHG +% ��� DV DPHQGHG� EH FRQFXUUHG LQ� 0RWLRQ

UHFHLYHG WKH IROORZLQJ YRWH�

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

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

7KRPDV� 7RHZV� 0U� 3UHVLGHQW�

7RWDO ��

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

0LOOHU� 1HOVRQ� 5RXVK� 6KHD� 6WDQJ� 7HVWHU� :DWHUPDQ� :HOOV� :LOVRQ�

7RWDO ��

$EVHQW RU QRW YRWLQJ� 1RQH�

7RWDO �

([FXVHG� (OOLQJVRQ�

7RWDO �

+% �� � 6HQDWRU 0� 7D\ORU PRYHG +% ��� VHFRQG UHDGLQJ FRS\� EH DPHQGHG DV IROORZV �

�� 3DJH ��� OLQH ���

6WULNH� ���

,QVHUW� ���

$PHQGPHQW IDLOHG DV IROORZV�

<HDV� &RFFKLDUHOOD� 'H3UDWX� +DUJURYH� .HHQDQ� 0DKOXP� 0HVDURV� 0LOOHU� 0RKO� 7D\ORU� 7KRPDV� :HOOV� 0U�

3UHVLGHQW�

7RWDO ��

1D\V� %DUWOHWW� %HFN� %HUU\� %LVKRS� %RKOLQJHU� &KULVWLDHQV� &ROH� &ULVPRUH� 'HYOLQ� 'RKHUW\� (FN� (NHJUHQ� (OOLV�

)UDQNOLQ� *ODVHU� *ULPHV� *URVILHOG� +DOOLJDQ� +DUS� +HUWHO� +ROGHQ� -DEV� -HUJHVRQ� .HDWLQJ� /\QFK� 0F&DUWK\�

0F1XWW� 1HOVRQ� 5RXVK� 6KHD� 6SUDJXH� 6WDQJ� 6Z\VJRRG� 7HVWHU� 7RHZV� :DWHUPDQ� :LOVRQ�

7RWDO ��
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$EVHQW RU QRW YRWLQJ� 1RQH�

7RWDO �

([FXVHG� (OOLQJVRQ�

7RWDO �

+% �� � 6HQDWRU 6� %DUWOHWW PRYHG +% ��� VHFRQG UHDGLQJ FRS\� EH DPHQGHG DV IROORZV �

�� 3DJH ��� OLQH ��

)ROORZLQJ� �FRVWV�

,QVHUW� �DQG GLVDELOLW\ SURYLVLRQV�

�� 3DJH ��� OLQH ��

)ROORZLQJ� �H[DPLQH�

,QVHUW� �� �D��

�� 3DJH ��� OLQH ���

)ROORZLQJ� �UHWLUHHV�

,QVHUW� �� DQG

�E� RSWLRQV IRU SURYLGLQJ GLVDELOLW\ EHQHILWV IRU SXEOLF UHWLUHHV�

$PHQGPHQW DGRSWHG DV IROORZV�

<HDV�%DUWOHWW� %HUU\� %LVKRS� %RKOLQJHU� &KULVWLDHQV� &RFFKLDUHOOD� &ROH� 'H3UDWX� 'RKHUW\� (FN� )UDQNOLQ� *ODVHU�

*ULPHV� +DOOLJDQ� +DUJURYH� +HUWHO� -DEV� -HUJHVRQ� .HHQDQ� /\QFK� 0DKOXP� 0F&DUWK\� 1HOVRQ� 5RXVK� 6KHD�

6SUDJXH� 6WDQJ� 7HVWHU� :DWHUPDQ� :HOOV� :LOVRQ�

7RWDO ��

1D\V� %HFN� &ULVPRUH� 'HYOLQ� (NHJUHQ� (OOLV� *URVILHOG� +DUS� +ROGHQ� .HDWLQJ� 0F1XWW� 0HVDURV� 0LOOHU� 0RKO�

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

7RWDO ��

$EVHQW RU QRW YRWLQJ� 1RQH�

7RWDO �

([FXVHG� (OOLQJVRQ�

7RWDO �

+% �� � 6HQDWRU 7� %HFN PRYHG +% ��� VHFRQG UHDGLQJ FRS\� EH IXUWKHU DPHQGHG DV IROORZV �

�� 7LWOH� SDJH �� OLQH ���

)ROORZLQJ� ���

,QVHUW� �(;3$1',1* &(57$,1 5(7,5(0(17 %(1(),76 72 &29(5 /(*,6/$7256 7(50,1$7('

)520 6(59,&( %(&$86( 2) 7(50 /,0,76��

�� 7LWOH� SDJH �� OLQH ���

)ROORZLQJ� �����������

,QVHUW� �����������
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�� 3DJH ���

)ROORZLQJ� OLQH ��

,QVHUW� �6HFWLRQ ��� 6HFWLRQ ��������� 0&$� LV DPHQGHG WR UHDG�

���������� $GGLWLRQDO VHUYLFH IRU PHPEHU LQYROXQWDULO\ WHUPLQDWHG IURPPHPEHUVKLS VHUYLFH� ��� $Q

HPSOR\HH RI WKH VWDWH RU XQLYHUVLW\ V\VWHP LV HQWLWOHG WR WKH LQYROXQWDU\ WHUPLQDWLRQ SURYLVLRQ SURYLGHG LQ VXEVHFWLRQ

��� LI�

�D� WKH HPSOR\HH LV D PHPEHU RI WKH SXEOLF HPSOR\HHV
� JDPH ZDUGHQV
 DQG SHDFH RIILFHUV
� VKHULIIV
� RU

KLJKZD\ SDWURO RIILFHUV
 UHWLUHPHQW V\VWHP�

�E� WKH HPSOR\HH
V DFWLYH VHUYLFH LV LQYROXQWDULO\ WHUPLQDWHG EHFDXVH RI HOLPLQDWLRQ RI WKH HPSOR\HH
V

SRVLWLRQ DV D UHVXOW RI SULYDWL]DWLRQ� UHRUJDQL]DWLRQ RI DQ DJHQF\� FORVXUH RI RU D UHGXFWLRQ LQ IRUFH DW DQ DJHQF\� RU

RWKHU DFWLRQV E\ WKH OHJLVODWXUH RU� LQ WKH FDVH RI D OHJLVODWRU� EHFDXVH RI WHUP OLPLWV WHUPLQDWLQJ WKH VHUYLFH RI WKH

OHJLVODWRU LQ HLWKHU RQH RI WKH KRXVHV RI WKH OHJLVODWXUH RQ RU DIWHU -XO\ �� ����� EXW EHIRUH -XO\ �� �����

�F� WKH HPSOR\HH LV HOLJLEOH IRU D QRUPDO VHUYLFH UHWLUHPHQW RU HDUO\ UHWLUHPHQW XQGHU WKH DSSOLFDEOH

SURYLVLRQV RI WKH UHWLUHPHQW V\VWHP WR ZKLFK WKH PHPEHU EHORQJV� DQG

�G� WKH HPSOR\HH ZDLYHV WHUPLQDWLRQ EHQHILWV IRU ZKLFK WKH HPSOR\HH ZRXOG RWKHUZLVH EH HOLJLEOH XQGHU

WKH 6WDWH (PSOR\HH 3URWHFWLRQ $FW�

��� 7KH FRVW RI HDFK \HDU RI VHUYLFH SXUFKDVHG XQGHU WKLV VHFWLRQ LV WKH WRWDO DFWXDULDO FRVW RI SXUFKDVLQJ

WKH VHUYLFH EDVHG RQ WKH PRVW UHFHQW DFWXDULDO YDOXDWLRQ RI WKH UHWLUHPHQW V\VWHP�

��� 7KH HPSOR\HU RI DQ HOLJLEOH PHPEHU XQGHU VXEVHFWLRQ ��� VKDOO SD\ D SRUWLRQ RI WKH WRWDO FRVW RI

SXUFKDVLQJ XS WR � \HDUV RI DGGLWLRQDO VHUYLFH WKDW WKH PHPEHU ZDV TXDOLILHG WR SXUFKDVH XQGHU ��������� ���������

��������� RU ��������� 7KH HPSOR\HU�SDLG SRUWLRQ DSSOLHG WRZDUG WKH VHUYLFH SXUFKDVH PXVW EH FDOFXODWHG XVLQJ WKH

IRUPXOD $ [ % [ & ZKHQ�

�D� $ LV HTXDO WR D PD[LPXP RI � DGGLWLRQDO \HDUV RI VHUYLFH WKDW WKH PHPEHU LV HOLJLEOH WR SXUFKDVH�

�E� % LV HTXDO WR WKH VXP RI WKH HPSOR\HU DQG HPSOR\HH FRQWULEXWLRQ UDWHV LQ WKH PHPEHU
V UHWLUHPHQW

V\VWHP� DQG

�F� & LV HTXDO WR WKH PHPEHU
V JURVV FRPSHQVDWLRQ SDLG GXULQJ WKH LPPHGLDWH SUHFHGLQJ �� PRQWKV RI

PHPEHUVKLS VHUYLFH� 7KH HPSOR\HU PD\ QRW EH FKDUJHG PRUH WKDQ WKH WRWDO DFWXDULDO FRVW RI WKH VHUYLFH SXUFKDVHG

E\ WKH WHUPLQDWHG HPSOR\HH�

��� 7KH PHPEHU VKDOO SD\ WKH GLIIHUHQFH� LI DQ\� EHWZHHQ WKH IXOO DFWXDULDO FRVW RI WKH VHUYLFH WR EH

SXUFKDVHG DQG WKH DPRXQW FRQWULEXWHG E\ WKH HPSOR\HU XQGHU VXEVHFWLRQ ���� $ PHPEHU LV HQWLWOHG WR D UHIXQG IRU

WKDW SRUWLRQ RI SUHYLRXVO\ SXUFKDVHG DGGLWLRQDO VHUYLFH WKDW ZRXOG RWKHUZLVH FDXVH WKH PHPEHU WR EH XQTXDOLILHG WR

UHFHLYH DOO RU SDUW RI WKH DGGLWLRQDO VHUYLFH SURYLGHG LQ WKLV VHFWLRQ� $ PHPEHU PD\ HOHFW WR SXUFKDVH OHVV WKDQ WKH

IXOO DPRXQW RI VHUYLFH IRU ZKLFK WKH PHPEHU LV HOLJLEOH XQGHU WKLV VHFWLRQ� EXW WKH HOHFWLRQ PD\ QRW UHGXFH WKH DPRXQW

RI WKH HPSOR\HU
V FRQWULEXWLRQ DV FDOFXODWHG XQGHU VXEVHFWLRQ ����

��� 7KH ERDUG PD\ DOORZ DQ HPSOR\HU WR SD\ WKH FRQWULEXWLRQV UHTXLUHG XQGHU VXEVHFWLRQ ��� LQ LQVWDOOPHQWV

IRU XS WR �� \HDUV DQG PD\ FKDUJH LQWHUHVW DW D UDWH VHW E\ WKH ERDUG SXUVXDQW WR ���������

��� $ PHPEHU ZKR KDV UHFHLYHG DGGLWLRQDO VHUYLFH XQGHU WKLV VHFWLRQ DQG ZKR UHWXUQV WR HPSOR\PHQW IRU

WKH VDPH MXULVGLFWLRQ IRU ��� RU PRUH KRXUV LQ D FDOHQGDU \HDU IRUIHLWV WKH DGGLWLRQDO VHUYLFH� 7KH HPSOR\HU
V

FRQWULEXWLRQ WR SXUFKDVH WKDW PHPEHU
V DGGLWLRQDO VHUYLFH� PLQXV DQ\ UHWLUHPHQW EHQHILWV DOUHDG\ SDLG� PXVW EH

UHIXQGHG WR WKH HPSOR\HU� $V XVHG LQ WKLV VXEVHFWLRQ� WKH VDPH MXULVGLFWLRQ PHDQV DOO DJHQFLHV RI WKH VWDWH� LQFOXGLQJ

WKH XQLYHUVLW\ V\VWHP���

5HQXPEHU� VXEVHTXHQW VHFWLRQV

�� 3DJH ��� OLQH ���

6WULNH� ����

,QVHUW� ����

�� 3DJH ��� OLQH ���

6WULNH� ����
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,QVHUW� ����

�� 3DJH ��� OLQH ��

6WULNH� �������

,QVHUW� �������

�� 3DJH ��� OLQH ���

6WULNH� ��� WKURXJK ��� ��� DQG ���

,QVHUW� ���� �� WKURXJK ��� ��� DQG ���

�� 3DJH ��� OLQH ���

6WULNH� ����

,QVHUW� ���� ��� DQG ���

$PHQGPHQW DGRSWHG DV IROORZV�

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

(NHJUHQ� )UDQNOLQ� *URVILHOG� +DOOLJDQ� +DUJURYH� +DUS� +HUWHO� -DEV� -HUJHVRQ� .HHQDQ� /\QFK� 0DKOXP�

0F&DUWK\� 0F1XWW� 0HVDURV� 0RKO� 5RXVK� 6KHD� 6WDQJ� 6Z\VJRRG� 7HVWHU� 7KRPDV� :LOVRQ� 0U� 3UHVLGHQW�

7RWDO ��

1D\V� %DUWOHWW� (OOLV� *ODVHU� *ULPHV� +ROGHQ� .HDWLQJ�0LOOHU� 1HOVRQ� 6SUDJXH� 7D\ORU� 7RHZV�:DWHUPDQ�:HOOV�

7RWDO ��

$EVHQW RU QRW YRWLQJ� 1RQH�

7RWDO �

([FXVHG� (OOLQJVRQ�

7RWDO �

+% �� � 6HQDWRU 0� 7D\ORU PRYHG +% ��� DV DPHQGHG� EH FRQFXUUHG LQ� 0RWLRQ FDUULHG DV IROORZV�

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

*ODVHU� *ULPHV� *URVILHOG� +DUJURYH� +DUS� +HUWHO� +ROGHQ� -DEV� .HDWLQJ� .HHQDQ� 0DKOXP� 0F1XWW� 0HVDURV�

0LOOHU� 0RKO� 6SUDJXH� 6WDQJ� 6Z\VJRRG� 7D\ORU� 7KRPDV� :HOOV� :LOVRQ� 0U� 3UHVLGHQW�

7RWDO ��

1D\V� %DUWOHWW� 'RKHUW\� (FN� )UDQNOLQ� +DOOLJDQ� -HUJHVRQ� /\QFK�0F&DUWK\� 1HOVRQ� 5RXVK� 6KHD� 7HVWHU� 7RHZV�

:DWHUPDQ�

7RWDO ��

$EVHQW RU QRW YRWLQJ� 1RQH�

7RWDO �

([FXVHG� (OOLQJVRQ�

7RWDO �

+% ��� � 6HQDWRU 7� %HFN PRYHG +% ��� EH FRQFXUUHG LQ� 0RWLRQ FDUULHG XQDQLPRXVO\�
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+% ��� � 6HQDWRU $� 0RKO PRYHG +% ��� EH FRQFXUUHG LQ� 0RWLRQ FDUULHG XQDQLPRXVO\�

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

+% �� � 6HQDWRU 7� %HFN PRYHG +% ��� VHFRQG UHDGLQJ FRS\� EH DPHQGHG DV IROORZV �

�� 3DJH ��� OLQH ���

)ROORZLQJ� ���

,QVHUW� �7KH SURYLVLRQV RI WKLV VHFWLRQ DUH LQ DGGLWLRQ WR WKH ULJKWV DQG EHQHILWV SURYLGHG XQGHU �������� DQG GR QRW

DIIHFW WKH ULJKW RI D OHJLVODWRU WR UHPDLQ RQ WKH JURXS KHDOWK LQVXUDQFH SODQ DIWHU � \HDUV LI WKH OHJLVODWRU LV

RWKHUZLVH HOLJLEOH XQGHU �������� WR UHPDLQ FRYHUHG��

$PHQGPHQW DGRSWHG XQDQLPRXVO\�

+% �� � 6HQDWRU .� 0LOOHU PRYHG +% ��� VHFRQG UHDGLQJ FRS\� EH IXUWKHU DPHQGHG DV IROORZV �

�� 7LWOH� OLQH ���

)ROORZLQJ� ���

,QVHUW� �3529,',1* $ &217,1*(17 92,'1(66 3529,6,21��

�� 3DJH ��� IROORZLQJ OLQH ���

,QVHUW� �1(: 6(&7,21� 6HFWLRQ ��� &RQWLQJHQW YRLGQHVV� ,I WKH HVWLPDWHG LQFUHDVH LQ 0RQWDQD
V ZDJHV DQG

VDODULHV DV RIILFLDOO\ DGRSWHG E\ WKH UHYHQXH DQG WD[DWLRQ LQWHULP FRPPLWWHH IRU WKH ���� ELHQQLXP GRHV QRW WRWDO DW

OHDVW ���� WKHQ >VHFWLRQ ��@ LV YRLG��

5HQXPEHU� VXEVHTXHQW VHFWLRQV

�� 3DJH ��� OLQH ��

6WULNH� ����

,QVHUW� ����

$PHQGPHQW IDLOHG DV IROORZV�

<HDV� %DUWOHWW� *ODVHU� -DEV� .HDWLQJ� .HHQDQ� 0LOOHU� 6SUDJXH� :HOOV�

7RWDO �

1D\V� %HFN� %HUU\� %LVKRS� %RKOLQJHU� &KULVWLDHQV� &RFFKLDUHOOD� &ROH� &ULVPRUH� 'H3UDWX� 'HYOLQ� 'RKHUW\� (FN�

(NHJUHQ� (OOLV� )UDQNOLQ� *ULPHV� *URVILHOG� +DOOLJDQ� +DUJURYH� +DUS� +HUWHO� +ROGHQ� -HUJHVRQ� /\QFK�0DKOXP�

0F&DUWK\� 0F1XWW� 0HVDURV� 0RKO� 1HOVRQ� 5RXVK� 6KHD� 6WDQJ� 6Z\VJRRG� 7D\ORU� 7HVWHU� 7KRPDV� 7RHZV�

:DWHUPDQ� :LOVRQ� 0U� 3UHVLGHQW�

7RWDO ��

$EVHQW RU QRW YRWLQJ� 1RQH�

7RWDO �

([FXVHG� (OOLQJVRQ�

7RWDO �

+% �� � 6HQDWRU '� 0DKOXP PRYHG +% ��� DV DPHQGHG� EH FRQFXUUHG LQ� 0RWLRQ FDUULHG DV IROORZV�
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<HDV� %HFN� %HUU\� %LVKRS� %RKOLQJHU� &KULVWLDHQV� &RFFKLDUHOOD� &ROH� 'H3UDWX� 'HYOLQ� 'RKHUW\� (FN� (OOLV�

)UDQNOLQ� *ODVHU� *ULPHV� *URVILHOG� +DOOLJDQ� +DUJURYH� +DUS� +HUWHO� +ROGHQ� -DEV� -HUJHVRQ� /\QFK� 0DKOXP�

0F&DUWK\�0F1XWW� 0HVDURV� 0RKO� 1HOVRQ� 5RXVK� 6KHD� 6WDQJ� 6Z\VJRRG� 7HVWHU� 7KRPDV� 7RHZV� :DWHUPDQ�

:LOVRQ� 0U� 3UHVLGHQW�

7RWDO ��

1D\V� %DUWOHWW� &ULVPRUH� (NHJUHQ� .HDWLQJ� .HHQDQ� 0LOOHU� 6SUDJXH� 7D\ORU� :HOOV�

7RWDO �

$EVHQW RU QRW YRWLQJ� 1RQH�

7RWDO �

([FXVHG� (OOLQJVRQ�

7RWDO �

+% ��� � 6HQDWRU 7� .HDWLQJ PRYHG +% ��� EH FRQFXUUHG LQ� 0RWLRQ FDUULHG XQDQLPRXVO\�

+% ��� � 6HQDWRU %� 'H3UDWX PRYHG +% ��� EH FRQFXUUHG LQ� 0RWLRQ FDUULHG XQDQLPRXVO\�

+% ��� � 6HQDWRU -� +DUS PRYHG WKDW FRQVLGHUDWLRQ RI +% ��� EH SDVVHG IRU WKH GD\� 0RWLRQ FDUULHG�

+% ��� � 6HQDWRU %� 'H3UDWX PRYHG +% ��� EH FRQFXUUHG LQ� 0RWLRQ FDUULHG XQDQLPRXVO\�

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

+% ��� � 6HQDWRU $� (OOLV PRYHG +% ��� EH FRQFXUUHG LQ� 0RWLRQ FDUULHG ZLWK 6HQDWRU 6WDQJ YRWLQJ QD\�

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

+% ��� � 6HQDWRU %� 'H3UDWX PRYHG +% ��� EH FRQFXUUHG LQ� 0RWLRQ FDUULHG ZLWK 6HQDWRU 6Z\VJRRG YRWLQJ QD\�

6% ��� � +RXVH $PHQGPHQWV � 6HQDWRU 0� 7D\ORU PRYHG +RXVH DPHQGPHQWV WR 6% ��� EH FRQFXUUHG LQ� 0RWLRQ

FDUULHG XQDQLPRXVO\�

6% ��� � +RXVH $PHQGPHQWV � 6HQDWRU 7� .HDWLQJ PRYHG +RXVH DPHQGPHQWV WR 6% ��� EH QRW FRQFXUUHG LQ�

0RWLRQ FDUULHG XQDQLPRXVO\�

6% ��� � +RXVH $PHQGPHQWV � 6HQDWRU 6� 'RKHUW\ PRYHG +RXVH DPHQGPHQWV WR 6% ��� EH QRW FRQFXUUHG LQ�

0RWLRQ FDUULHG XQDQLPRXVO\�

6% ��� � +RXVH $PHQGPHQWV � 6HQDWRU '� %HUU\ PRYHG FRQVLGHUDWLRQ RI +RXVH DPHQGPHQWV WR 6% ��� EH SDVVHG

IRU WKH GD\� 0RWLRQ FDUULHG XQDQLPRXVO\�

6-5 �� � 6HQDWRU '� (FN PRYHG 6-5 �� EH DGRSWHG� 0RWLRQ IDLOHG DV IROORZV�

<HDV� %DUWOHWW� %RKOLQJHU� &KULVWLDHQV� &RFFKLDUHOOD� 'RKHUW\� (FN� )UDQNOLQ� *URVILHOG� +DOOLJDQ� +DUJURYH� +DUS�

-HUJHVRQ� .HHQDQ� 0DKOXP� 0F&DUWK\� 0F1XWW� 1HOVRQ� 5RXVK� 6WDQJ� 7HVWHU� 7KRPDV� :DWHUPDQ� :LOVRQ� 0U�

3UHVLGHQW�

7RWDO ��
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1D\V� %HFN� %HUU\� %LVKRS� &ROH� &ULVPRUH� 'H3UDWX� 'HYOLQ� (NHJUHQ� (OOLV� *ODVHU� *ULPHV� +HUWHO� +ROGHQ� -DEV�

.HDWLQJ� /\QFK� 0HVDURV� 0LOOHU� 0RKO� 6KHD� 6SUDJXH� 6Z\VJRRG� 7D\ORU� 7RHZV� :HOOV�

7RWDO ��

$EVHQW RU QRW YRWLQJ� 1RQH�

7RWDO �

([FXVHG� (OOLQJVRQ�

7RWDO �

6-5 �� � 6HQDWRU &� 6Z\VJRRG PRYHG WKDW 6-5 �� EH LQGHILQLWHO\ SRVWSRQHG� 0RWLRQ FDUULHG DV IROORZV�

<HDV�%HFN� %HUU\� %LVKRS� &ROH� &ULVPRUH� 'H3UDWX� 'HYOLQ� (NHJUHQ� (OOLV� *ODVHU� *ULPHV� +HUWHO� +ROGHQ� -DEV�

.HDWLQJ� .HHQDQ� /\QFK� 0DKOXP� 0HVDURV� 0LOOHU� 0RKO� 6KHD� 6SUDJXH� 6Z\VJRRG� 7D\ORU� 7KRPDV� 7RHZV�

:HOOV�

7RWDO ��

1D\V� %DUWOHWW� %RKOLQJHU� &KULVWLDHQV� &RFFKLDUHOOD� 'RKHUW\� (FN� )UDQNOLQ� *URVILHOG� +DOOLJDQ� +DUJURYH� +DUS�

-HUJHVRQ� 0F&DUWK\� 0F1XWW� 1HOVRQ� 5RXVK� 6WDQJ� 7HVWHU� :DWHUPDQ� :LOVRQ� 0U� 3UHVLGHQW�

7RWDO ��

$EVHQW RU QRW YRWLQJ� 1RQH�

7RWDO �

([FXVHG� (OOLQJVRQ�

7RWDO �

+-5 � � 6HQDWRU %� 'H3UDWX PRYHG FRQVLGHUDWLRQ RI +-5 � EH SDVVHG IRU WKH GD\� 0RWLRQ FDUULHG XQDQLPRXVO\�

+% ��� � 6HQDWRU *� -HUJHVRQ PRYHG +% ���� VHFRQG UHDGLQJ FRS\� EH DPHQGHG DV IROORZV �

�� 7LWOH� OLQH ��

)ROORZLQJ� �)81'6��

,QVHUW� �5(9,6,1* 7+( 86( 2) &2$/ 6(9(5$1&( 7$; )81'6��

�� 7LWOH� OLQH ��

6WULNH� �(;3(1'$%/(�

�� 7LWOH� OLQHV �� WKURXJK ���

6WULNH� WKH ILUVW �&2$/� RQ OLQH �� WKURXJK �3$,'� RQ OLQH ��

,QVHUW� �9,6,21 ���� -2%6 $1' ,1&20( 75867 )81'�

�� 7LWOH� OLQH ���

6WULNH� �352'8&(5
6 /,&(16( 7$;(6�

,QVHUW� �7$; ($51,1*6�

�� 7LWOH� OLQH ���

)ROORZLQJ� �)81'6��
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,QVHUW� �$335235,$7,1*7+( ,17(5(67$1'($51,1*6 )5207+(9,6,21 ���� -2%6$1' ,1&20(

75867 )81' 72 6833257 7+( 9,6,21 ���� -2%6 $1' ,1&20( 352*5$0��

�� 7LWOH� OLQH ���

6WULNH� �� ����������

�� 3DJH �� OLQH ��

6WULNH� �(;3(1'$%/(�

)ROORZLQJ� �DFFRXQW�

,QVHUW� �DQG D VSHFLDO UHYHQXH DFFRXQW�

�� 3DJH �� OLQH ���

6WULNH� �(;3(1'$%/(�

�� 3DJH �� OLQHV �� DQG ���

6WULNH� �(;3(1'$%/(� RQ OLQH ��

)ROORZLQJ� �IXQG� RQ OLQH ��

6WULNH� UHPDLQGHU RI OLQH �� WKURXJK �75($685<� RQ OLQH ��

,QVHUW� �FRDO VHYHUDQFH WD[ WUXVW IXQG�

��� 3DJH �� OLQH ���

6WULNH� �(;3(1'$%/(�

��� 3DJH �� OLQH ���

6WULNH� �(;3(1'$%/(�

��� 3DJH �� OLQH ���

6WULNH� �)81'�

,QVHUW� �VSHFLDO UHYHQXH DFFRXQW SURYLGHG IRU LQ >VHFWLRQ �@�

��� 3DJH �� OLQHV �� DQG ���

)ROORZLQJ� �&200(5&,$/,=$7,21� RQ OLQH ��

6WULNH� UHPDLQGHU RI OLQH �� WKURXJK �75867� RQ OLQH ��

,QVHUW� �VSHFLDO UHYHQXH DFFRXQW�

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

)ROORZLQJ� �DUH� RQ OLQH ��

,QVHUW� �7KHUH LV D UHVHDUFK DQG FRPPHUFLDOL]DWLRQ DFFRXQW ZLWKLQ WKH VWDWH VSHFLDO UHYHQXH IXQG��

)ROORZLQJ� �&200(5&,$/,=$7,21� RQ OLQH ��

6WULNH� UHPDLQGHU RI OLQH �� WKURXJK �,6� RQ OLQH �

,QVHUW� �DFFRXQW DQG HDUQLQJV RQ WKH DFFRXQW DUH�

��� 3DJH �� OLQH ��

6WULNH� ���

,QVHUW� ���

��� 3DJH �� OLQH ��

6WULNH� �(;3(1'$%/(�
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)ROORZLQJ� �@�

,QVHUW� �DQG WKH VSHFLDO UHYHQXH DFFRXQW LQ WKLV VHFWLRQ�

��� 3DJH �� OLQH ��

6WULNH� �(;3(1'$%/( 75867 )81'�
,QVHUW� �VSHFLDO UHYHQXH DFFRXQW�

��� 3DJH �� OLQH ��
6WULNH� �(;3(1'$%/( 75867 )81'�
,QVHUW� �VSHFLDO UHYHQXH DFFRXQW�
6WULNH� �)81'�
,QVHUW� �DFFRXQW�

��� 3DJH �� OLQH ��
6WULNH� �)81'�
,QVHUW� �DFFRXQW�

��� 3DJH �� OLQH ���
6WULNH� �$1'�

��� 3DJH �� OLQH ���
)ROORZLQJ� �IXQG�
,QVHUW� �� �I� D UHVHDUFK DQG FRPPHUFLDOL]DWLRQ WUXVW IXQG� DQG �J� D YLVLRQ ���� MREV DQG LQFRPH WUXVW IXQG�

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

��� 3DJH �� OLQH ���
)ROORZLQJ� OLQH ��
,QVHUW� � ����D� 2Q -XO\ �� ����� WKH VWDWH WUHDVXUHU VKDOO WUDQVIHU WR WKH UHVHDUFK DQG FRPPHUFLDOL]DWLRQ WUXVW IXQG

��� PLOOLRQ RI WKH DPRXQW LQ WKH FRDO VHYHUDQFH WD[ SHUPDQHQW IXQG�
�E� 7KH VWDWH WUHDVXUHU VKDOO PRQWKO\ WUDQVIHU IURP WKH UHVHDUFK DQG FRPPHUFLDOL]DWLRQ WUXVW IXQG WR WKH VSHFLDO

UHYHQXH DFFRXQW SURYLGHG IRU LQ >VHFWLRQ �@ WKH HDUQLQJV RQ WKH IXQG QHFHVVDU\ IRU IXQGLQJ DSSURYHG SURMHFWV RU
DSSURYHG SD\PHQWV�
(DUQLQJV QRW WUDQVIHUUHG WR WKH VSHFLDO UHYHQXH DFFRXQW PXVW EH UHWDLQHG LQ WKH UHVHDUFK DQG FRPPHUFLDOL]DWLRQ WUXVW
IXQG�

����D� 2Q -XO\ �� ����� WKH VWDWH WUHDVXUHU VKDOO WUDQVIHU WR WKH YLVLRQ ���� MREV DQG LQFRPH WUXVW IXQG ���
PLOOLRQ RI WKH DPRXQW LQ WKH FRDO VHYHUDQFH WD[ SHUPDQHQW IXQG�

�E� 7KH VWDWH WUHDVXUHU VKDOO PRQWKO\ WUDQVIHU IURP WKH YLVLRQ ���� MREV DQG LQFRPH WUXVW IXQG WR WKH VSHFLDO
UHYHQXH DFFRXQW SURYLGHG IRU LQ >VHFWLRQ �@ WKH HDUQLQJV RQ WKH IXQG QHFHVVDU\ IRU IXQGLQJ DSSURYHG SURMHFWV RU
DSSURYHG SD\PHQWV� (DUQLQJV QRW WUDQVIHUUHG WR WKH VSHFLDO UHYHQXH DFFRXQW PXVW EH UHWDLQHG LQ WKH YLVLRQ ���� MREV
DQG LQFRPH WUXVW IXQG��
5HQXPEHU� VXEVHTXHQW VXEVHFWLRQ

��� 3DJH �� OLQH �� WKURXJK SDJH ��� OLQH ���
6WULNH� VHFWLRQ � LQ LWV HQWLUHW\
,QVHUW� �1(: 6(&7,21� 6HFWLRQ �� 9LVLRQ ���� MREV DQG LQFRPH VSHFLDO UHYHQXH DFFRXQW� ��� 7KHUH LV DQ

DFFRXQW ZLWKLQ WKH VWDWH VSHFLDO UHYHQXH IXQG� 7KH LQWHUHVW LQFRPH DQG HDUQLQJV RQ WKH DFFRXQW PXVW EH UHWDLQHG LQ
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WKH DFFRXQW IRU DSSURSULDWLRQ E\ WKH OHJLVODWXUH�

��� 7KH HVWDEOLVKPHQW RI WKH VSHFLDO UHYHQXH DFFRXQW LQ WKLV VHFWLRQ DQG WKH YLVLRQ ���� MREV DQG LQFRPH WUXVW

IXQG LQ �������� LV LQWHQGHG WR HQKDQFH WKH HFRQRPLF JURZWK RSSRUWXQLWLHV IRU 0RQWDQD DQG FRQVWLWXWH D SXEOLF

SXUSRVH��

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

6WULNH� VHFWLRQV � WKURXJK �� LQ LWV HQWLUHW\

5HQXPEHU� VXEVHTXHQW VHFWLRQV

��� 3DJH ��� OLQH ���

,QVHUW� �1(: 6(&7,21� 6HFWLRQ ��� 0DUNHWLQJ GHYHORSPHQW �� DSSURSULDWLRQ� ��� 7KHUH LV DSSURSULDWHG WR

WKH GHSDUWPHQW RI FRPPHUFH ������� IURP WKH YLVLRQ ���� MREV DQG LQFRPH VSHFLDO UHYHQXH DFFRXQW IRU HDFK \HDU
RI WKH ELHQQLXP HQGLQJ -XO\ �� ����� IRU WKH SXUSRVHV GHVFULEHG LQ VXEVHFWLRQV ��� DQG ����

��� 7KH GHSDUWPHQW RI FRPPHUFH VKDOO XVH WKH IXQGV DSSURSULDWHG LQ VXEVHFWLRQ ��� WR SURYLGH 0RQWDQD FRPSDQLHV

ZLWK�

�D� DVVLVWDQFH LQ LGHQWLI\LQJ QDWLRQDO DQG LQWHUQDWLRQDO WUDGH VKRZV WKDW RIIHU QHZ EXVLQHVV RSSRUWXQLWLHV DQG

DVVLVWDQFH WR VPDOO 0RQWDQD FRPSDQLHV LQ SDUWLFLSDWLQJ LQ WUDGH VKRZV� DQG

�E� GLUHFW WHFKQLFDO PDUNHWLQJ� PDUNHW UHVHDUFK� DQG PDUNHWLQJ WUDLQLQJ�

��� 7KH GHSDUWPHQW VKDOO JHQHUDWH D GDWDEDVH RI PDUNHWLQJ VSHFLDOLVWV ORFDWHG LQVLGH DQG RXWVLGH RI 0RQWDQD DQG

XVH WKH GDWDEDVH WR DVVLVW 0RQWDQD EXVLQHVVHV VHHNLQJ VSHFLILF PDUNHWLQJ H[SHULHQFH��

,QVHUW� �1(: 6(&7,21� 6HFWLRQ ��� $FFHVV WR PDUNHWV �� DSSURSULDWLRQ� ��� 7KHUH LV DSSURSULDWHG WR WKH

GHSDUWPHQW RI FRPPHUFH �������� IURP WKH YLVLRQ ���� MREV DQG LQFRPH VSHFLDO UHYHQXH DFFRXQW IRU HDFK \HDU RI
WKH ELHQQLXP HQGLQJ -XO\ �� ����� IRU WKH SXUSRVHV GHVFULEHG LQ VXEVHFWLRQV ��� DQG ����

��� 7KH GHSDUWPHQW RI FRPPHUFH VKDOO XVH WKH IXQGV DSSURSULDWHG LQ VXEVHFWLRQ ��� WR HQFRXUDJH DQG SURPRWH
DFWLYLWLHV WKDW LQFUHDVH IRUHLJQ DQG GRPHVWLF WUDGH HIIRUWV IRU0RQWDQD DJULFXOWXUDO� PDQXIDFWXUHG� DQG RWKHU SURGXFWV�
7KH VWUDWHJLHV IRU LQFUHDVLQJ0RQWDQD SURGXFW SUHVHQFH LQ IRUHLJQ PDUNHWV PXVW IRFXV RQ PD[LPL]LQJ &DQDGLDQ WUDGH
RSSRUWXQLWLHV DQG DQ H[SDQVLRQ RI $VLDQ WUDGH HIIRUWV� LQFOXGLQJ HIIRUWV WR H[SDQG WKH SUHVHQFH RI 0RQWDQD SURGXFWV
LQ &KLQD� 'RPHVWLF PDUNHW DFFHVV PXVW LQFOXGH HIIRUWV WR LGHQWLI\ DUHDV ZLWKLQ WKH 8QLWHG 6WDWHV ZKHUH 0RQWDQD

SURGXFWV FRXOG PHHW VSHFLILF FRQVXPHU GHPDQGV�

��� 7KH GHSDUWPHQW RI FRPPHUFH PD\ XVH WKH IXQGV IRU SHUVRQQHO FRVWV DQG DGPLQLVWUDWLYH H[SHQVHV��

,QVHUW� �1(: 6(&7,21� 6HFWLRQ ��� 0DQXIDFWXULQJ H[WHQVLRQ VHUYLFHV �� DSSURSULDWLRQ� ��� 7KHUH LV

DSSURSULDWHG WR WKH GHSDUWPHQW RI FRPPHUFH �������� IURP WKH YLVLRQ ���� MREV DQG LQFRPH VSHFLDO UHYHQXH DFFRXQW
IRU HDFK \HDU RI WKH ELHQQLXP HQGLQJ -XO\ �� ����� IRU WKH SXUSRVHV GHVFULEHG LQ VXEVHFWLRQ ����

��� 7KH GHSDUWPHQW RI FRPPHUFH VKDOO XVH WKH IXQGV DSSURSULDWHG LQ VXEVHFWLRQ ��� DV D SDUWLDO PDWFK IRU IHGHUDO
IXQGV WR SURYLGH H[SHULHQFHG PDQXIDFWXULQJ HQJLQHHULQJ H[SHUWLVH WR VPDOO 0RQWDQD PDQXIDFWXUHUV DW DQ
HFRQRPLFDOO\ UHDVRQDEOH FRVW� 7KH DSSURSULDWLRQ PXVW EH XVHG WR DVVLVW WKH ILYH UHJLRQDO 0RQWDQD PDQXIDFWXULQJ
H[WHQVLRQ VHUYLFH HQJLQHHUV ORFDWHG LQ %LOOLQJV� %R]HPDQ� +HOHQD� .DOLVSHOO� DQG 0LVVRXOD WR LQFUHDVH�

�D� WKH HIILFLHQF\ RI 0RQWDQD PDQXIDFWXUHUV�

�E� WKH DPRXQW RI UHYHQXH UHDOL]HG IURP WKH VDOH RI PDQXIDFWXUHG SURGXFWV� DQG

�F� WKH OHYHO RI QHW QHZ MREV LQ 0RQWDQD PDQXIDFWXULQJ ILUPV��

,QVHUW� �1(: 6(&7,21� 6HFWLRQ ��� 6PDOO EXVLQHVV GHYHORSPHQW FHQWHUV �� DSSURSULDWLRQ� ��� 7KHUH LV

DSSURSULDWHG WR WKH GHSDUWPHQW RI FRPPHUFH ������� IURP WKH YLVLRQ ���� MREV DQG LQFRPH VSHFLDO UHYHQXH DFFRXQW
IRU HDFK \HDU RI WKH ELHQQLXP HQGLQJ -XO\ �� ����� IRU WKH SXUSRVH GHVFULEHG LQ VXEVHFWLRQ ����

��� 7KH GHSDUWPHQW RI FRPPHUFH VKDOO XVH WKH IXQGV DSSURSULDWHG LQ VXEVHFWLRQ ��� WR PDWFK IHGHUDO DQG ORFDO
IXQGV WR HQKDQFH WKH WUDLQLQJ RSSRUWXQLWLHV DQG WHFKQLFDO DVVLVWDQFH WKDW VPDOO EXVLQHVV GHYHORSPHQW FHQWHUV LQ WKH
VWDWH SURYLGH WR VPDOO EXVLQHVVHV� 7KH H[LVWLQJ VPDOO EXVLQHVV GHYHORSPHQW FHQWHUV ORFDWHG LQ %LOOLQJV� %R]HPDQ�
%XWWH� &ROVWULS� *UHDW )DOOV� +DYUH� +HOHQD� .DOLVSHOO� 0LVVRXOD� DQG :ROI 3RLQW RIIHU WUDLQLQJ DQG DVVLVWDQFH

GHVLJQHG WR LQFUHDVH WKH QXPEHU RI MREV DQG UHYHQXH JHQHUDWHG E\ VPDOO EXVLQHVVHV DQG WR IRVWHU FRQGLWLRQV WKDW UHVXOW

LQ EXVLQHVV UHWHQWLRQ��
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,QVHUW� �1(: 6(&7,21� 6HFWLRQ ��� %XVLQHVV VWDUWXS DQG H[SDQVLRQ WUDLQLQJ �� DSSURSULDWLRQ� ��� 7KHUH

LV DSSURSULDWHG WR WKH GHSDUWPHQW RI FRPPHUFH ������� IURP WKH YLVLRQ ���� MREV DQG LQFRPH VSHFLDO UHYHQXH
DFFRXQW IRU HDFK \HDU RI WKH ELHQQLXP HQGLQJ -XO\ �� ����� IRU WKH SXUSRVH GHVFULEHG LQ VXEVHFWLRQ ����

��� 7KH GHSDUWPHQW RI FRPPHUFH VKDOO XVH WKH IXQGV DSSURSULDWHG LQ VXEVHFWLRQ ��� WR H[SDQG WKH Q[OHYHO VPDOO

EXVLQHVV HQWUHSUHQHXULDO WUDLQLQJ SURJUDP IRU VWDUWXS EXVLQHVVHV DQG KLJK VFKRRO VWXGHQWV WKDW ZDV LQLWLDWHG WKURXJK

D SDUWQHUVKLS EHWZHHQ WKH GHSDUWPHQW DQG 86 ZHVW� 7KH WUDLQLQJ SURJUDP LV GHVLJQHG WR HQKDQFH WKH WHFKQLFDO DQG

PDQDJHULDO VNLOOV RI FXUUHQW DQG IXWXUH EXVLQHVV RZQHUV WR LPSURYH WKH SURILWDELOLW\ DQG VWDELOLW\ RI EXVLQHVVHV��

,QVHUW� �1(: 6(&7,21� 6HFWLRQ ��� 0LFURORDQ WHFKQLFDO WUDLQLQJ �� DSSURSULDWLRQ� ��� 7KHUH LV DSSURSULDWHG

WR WKH GHSDUWPHQW RI FRPPHUFH ������� IURP WKH YLVLRQ ���� MREV DQG LQFRPH VSHFLDO UHYHQXH DFFRXQW IRU HDFK \HDU
RI WKH ELHQQLXP HQGLQJ -XO\ �� ����� IRU WKH SXUSRVH GHVFULEHG LQ VXEVHFWLRQ ����

��� 7KH GHSDUWPHQW RI FRPPHUFH VKDOO XVH WKH IXQGV DSSURSULDWHG LQ VXEVHFWLRQ ��� WR VXSSOHPHQW H[LVWLQJ VPDOO

EXVLQHVV FRXQVHOLQJ DQG DVVLVWDQFH VHUYLFHV SURYLGHG E\ WKH VWDWHZLGH QHWZRUN RI VPDOO EXVLQHVV GHYHORSPHQW FHQWHUV

DQG PLFUREXVLQHVV ILQDQFH SURJUDPV E\ LPSOHPHQWLQJ GLVWDQFH OHDUQLQJ WHFKQRORJ\ WR DOORZ WKH GHOLYHU\ RI EXVLQHVV

PDQDJHPHQW WUDLQLQJ DQG SHHU QHWZRUNLQJ VHUYLFHV GLUHFWO\ WR UXUDO DUHDV

DQG ,QGLDQ UHVHUYDWLRQV��

,QVHUW� �1(: 6(&7,21� 6HFWLRQ ��� *URZWK WKURXJK DJULFXOWXUH �� DSSURSULDWLRQ� ��� 7KHUH LV DSSURSULDWHG
WR WKH GHSDUWPHQW RI DJULFXOWXUH �������� IURP WKH YLVLRQ ���� MREV DQG LQFRPH VSHFLDO UHYHQXH DFFRXQW IRU HDFK
\HDU RI WKH ELHQQLXP HQGLQJ -XO\ �� ����� IRU WKH SXUSRVHV GHVFULEHG LQ VXEVHFWLRQ ����

��� 7KH GHSDUWPHQW RI DJULFXOWXUH VKDOO XVH WKH IXQGV DSSURSULDWHG LQ VXEVHFWLRQ ��� WR VWUHQJWKHQ DQG GLYHUVLI\
WKH VWDWH
V DJULFXOWXUDO LQGXVWU\ E\ HVWDEOLVKLQJ SXEOLF�SULYDWH VHFWRU SDUWQHUVKLSV WR DVVLVW WKH GHYHORSPHQW RI
LQQRYDWLYH DJULFXOWXUDO EXVLQHVV RUJDQL]DWLRQDO LPSURYHPHQWV DQG WKH FRPPHUFLDOL]DWLRQ DQG PDUNHWLQJ RI QHZ
DJULFXOWXUDO SURGXFWV LQ RUGHU WR NHHS SDFH ZLWK D WUDQVIRUPLQJ DJULFXOWXUDO LQGXVWU\ DQG WR FUHDWH QHZ MREV DQG
H[SDQG VPDOO EXVLQHVV RSSRUWXQLWLHV� LQFOXGLQJ�

�D� JUDQW SURJUDPV WR DJULFXOWXUDO EXVLQHVVHV IRU IHDVLELOLW\ VWXGLHV� PDUNHWLQJ VWXGLHV� DQG EXVLQHVV SODQ
GHYHORSPHQW�

�E� ORZ�LQWHUHVW DQG JXDUDQWHHG ORDQ SURJUDPV IRU DJULFXOWXUDO EXVLQHVVHV WKURXJK WKH JURZWK WKURXJK DJULFXOWXUH
FRXQFLO� DQG

�F� WKH GHYHORSPHQW DQG HVWDEOLVKPHQW RI QHZ PDUNHWV IRU 0RQWDQD DJULFXOWXUDO SURGXFWV��
,QVHUW� �1(: 6(&7,21� 6HFWLRQ ��� $JULFXOWXUDO SURGXFW SURPRWLRQ �� DSSURSULDWLRQ� ��� 7KHUH LV

DSSURSULDWHG WR WKH GHSDUWPHQW RI DJULFXOWXUH �������� IURP WKH YLVLRQ ���� MREV DQG LQFRPH VSHFLDO UHYHQXH DFFRXQW
IRU HDFK \HDU RI WKH ELHQQLXP HQGLQJ -XO\ �� ����� IRU WKH SXUSRVHV GHVFULEHG LQ VXEVHFWLRQV ��� DQG ����

��� 7KH GHSDUWPHQW RI DJULFXOWXUH VKDOO XVH WKH IXQGV DSSURSULDWHG LQ VXEVHFWLRQ ��� WR�
�D� LGHQWLI\ WKH RSSRUWXQLWLHV DQG UHVRXUFHV DYDLODEOH IRU WKH VWDWH
V DJULFXOWXUDO SURGXFWV�

�E� GHYHORS DQG LPSURYH FRPPXQLFDWLRQV EHWZHHQ 0RQWDQD DJULFXOWXUDO SURGXFHUV DQG FRPSDQLHV�

�F� UHFHLYH� GHYHORS� DQG LPSOHPHQW WUDGH OHDGV IURP GRPHVWLF DQG LQWHUQDWLRQDO VRXUFHV�

�G� DVVLVW DJULFXOWXUDO EXVLQHVVHV ZLWK UHVSRQVH GHYHORSPHQW DQG LQ GHOLYHULQJ UHVSRQVHV WR WKH DSSURSULDWH

PDUNHW� DQG

�H� SURYLGH WLPHO\ DQG HIILFLHQW IROORZXS RI GLVWULEXWLRQ� ILQDQFLQJ� PDUNHWLQJ� IHHGEDFN� DQG FXOWXUDO H[FKDQJHV�

��� 7KH GHSDUWPHQW RI DJULFXOWXUH PD\ XVH WKH IXQGV DSSURSULDWHG IRU SHUVRQQHO FRVWV DVVRFLDWHG ZLWK

DGPLQLVWHULQJ

VXEVHFWLRQ �����

,QVHUW� �1(: 6(&7,21� 6HFWLRQ ��� $JULFXOWXUDO EXVLQHVV DVVLVWDQFH �� DSSURSULDWLRQ� ��� 7KHUH LV

DSSURSULDWHG WR WKH GHSDUWPHQW RI DJULFXOWXUH �������� IURP WKH YLVLRQ ���� MREV DQG LQFRPH VSHFLDO UHYHQXH DFFRXQW
IRU HDFK \HDU RI WKH ELHQQLXP HQGLQJ -XO\ �� ����� IRU WKH SXUSRVHV GHVFULEHG LQ VXEVHFWLRQV ��� DQG ����

��� 7KH GHSDUWPHQW RI DJULFXOWXUH VKDOO XVH WKH IXQGV DSSURSULDWHG LQ VXEVHFWLRQ ��� WR�
�D� DVVLVW QHZ RU H[SDQGLQJ DJULFXOWXUDO EXVLQHVVHV RQ DQ LQGLYLGXDO EDVLV WR GHYHORS WKHLU EXVLQHVV� ORFDWH

ILQDQFLDO VXSSRUW� LPSURYH WUDQVSRUWDWLRQ HIILFLHQF\� DVVLVW ZLWK EXVLQHVV UHJXODWRU\ FRPSOLDQFH� DQG IDFLOLWDWH DQG

VXSSRUW LQFUHDVHG YDOXH RI DJULFXOWXUDO FRPPRGLWLHV WKURXJK PRUH HIILFLHQW SURGXFWLRQ PHWKRGV� DQG

�E� GHYHORS KDUG FRS\ DQG HOHFWURQLF LQIRUPDWLRQ IRU EXVLQHVV DVVLVWDQFH DQG LUULJDWLRQ VHUYLFHV WKDW LGHQWLILHV WKH
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LQIUDVWUXFWXUH IRU DJULEXVLQHVV GHYHORSPHQW DVVLVWDQFH� 7KH SURMHFW PXVW OLQN WKH LQIRUPDWLRQ WR 0RQWDQD WHFKOLQN�

0RQWDQD VWDWH XQLYHUVLW\ H[WHQVLRQ VHUYLFHV� DQG WKH 0RQWDQD PDQXIDFWXULQJ H[WHQVLRQ FHQWHU�

��� 7KH GHSDUWPHQW RI DJULFXOWXUH PD\ XVH WKH IXQGV DSSURSULDWHG LQ VXEVHFWLRQ ��� IRU SHUVRQQHO FRVWV DVVRFLDWHG

ZLWK DGPLQLVWHULQJ VXEVHFWLRQ �����

,QVHUW� �1(: 6(&7,21� 6HFWLRQ ��� $JULFXOWXUDO H[WHQVLRQ UHVHDUFK �� DSSURSULDWLRQ� ��� 7KHUH LV

DSSURSULDWHG WR 0RQWDQD VWDWH XQLYHUVLW\�%R]HPDQ �������� IURP WKH YLVLRQ ���� MREV DQG LQFRPH VSHFLDO UHYHQXH
DFFRXQW IRU HDFK \HDU RI WKH ELHQQLXP HQGLQJ -XO\ �� ����� IRU WKH SXUSRVH GHVFULEHG LQ VXEVHFWLRQ ����

��� 7KH DSSURSULDWLRQ LQ VXEVHFWLRQ ��� PXVW EH XVHG WR VXSSRUW UHVHDUFK DW WKH DJULFXOWXUDO H[SHULPHQW
VWDWLRQV��
,QVHUW� �1(: 6(&7,21� 6HFWLRQ ��� &RRSHUDWLYH GHYHORSPHQW FHQWHUV �� DSSURSULDWLRQ� ��� 7KHUH LV

DSSURSULDWHG WR WKH GHSDUWPHQW RI DJULFXOWXUH ������� IURP WKH YLVLRQ ���� MREV DQG LQFRPH VSHFLDO UHYHQXH DFFRXQW
IRU HDFK \HDU RI WKH ELHQQLXP HQGLQJ -XO\ �� ����� IRU WKH SXUSRVH GHVFULEHG LQ VXEVHFWLRQ ����

��� 7KH GHSDUWPHQW VKDOO XVH WKH DSSURSULDWLRQ LQ VXEVHFWLRQ ��� WR VXSSRUW UHVHDUFK DW FRRSHUDWLYH
GHYHORSPHQW FHQWHUV��
5HQXPEHU� VXEVHTXHQW VHFWLRQV

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

6WULNH� VHFWLRQ �� LQ LWV HQWLUHW\

5HQXPEHU� VXEVHTXHQW VHFWLRQV

��� 3DJH ��� OLQH ��

6WULNH� �����

6WULNH� �����

,QVHUW� ��� ���

6WULNH� ����

,QVHUW� ���

��� 3DJH ��� OLQH ��

6WULNH� �����

6WULNH� �����

,QVHUW� ��� ���

6WULNH� ����

,QVHUW� ���

��� 3DJH ��� OLQHV � DQG ��

6WULNH� VXEVHFWLRQ ��� LQ LWV HQWLUHW\

5HQXPEHU� VXEVHTXHQW VXEVHFWLRQ

��� 3DJH ��� OLQH ���

6WULNH� ����

,QVHUW� ���

��� 3DJH ��� OLQH ���

6WULNH� ����

,QVHUW� ���

$PHQGPHQW IDLOHG DV IROORZV�

<HDV� %DUWOHWW� &KULVWLDHQV� &RFFKLDUHOOD� &ROH� 'RKHUW\� (FN� )UDQNOLQ� +DOOLJDQ� -HUJHVRQ� .HDWLQJ� /\QFK�



6(1$7( -2851$/

6(9(17<�1,17+ /(*,6/$7,9( '$< � $35,/ ��� ����

67$7( ,17(51(7�%%6 &23< ����

0F&DUWK\� 1HOVRQ� 5RXVK� 6KHD� 6SUDJXH� 6WDQJ� 7HVWHU� :DWHUPDQ� :LOVRQ�

7RWDO ��

1D\V� %HFN� %HUU\� %LVKRS� %RKOLQJHU� &ULVPRUH� 'H3UDWX� 'HYOLQ� (NHJUHQ� (OOLV� *ODVHU� *ULPHV� *URVILHOG�

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

7KRPDV� 7RHZV� :HOOV� 0U� 3UHVLGHQW�

7RWDO ��

$EVHQW RU QRW YRWLQJ� 1RQH�

7RWDO �

([FXVHG� (OOLQJVRQ�

7RWDO �

+% ��� � 6HQDWRU 0� :DWHUPDQ PRYHG +% ���� VHFRQG UHDGLQJ FRS\� EH DPHQGHG DV IROORZV �

�� 3DJH ��� OLQH ���

6WULNH� �$1' 7:2 352*5$0 63(&,$/,676�

�� 3DJH ��� OLQH ���

6WULNH� �$1' 352*5$0 63(&,$/,676
 6$/$5,(6�

,QVHUW� �VDODU\�

$PHQGPHQW DGRSWHG ZLWK 6HQDWRU /\QFK YRWLQJ QD\�

6HQDWRU (OOLQJVRQ SUHVHQW DW WKLV WLPH�

+% ��� � 6HQDWRU -� +DUS PRYHG +% ���� DV DPHQGHG� EH FRQFXUUHG LQ� 0RWLRQ FDUULHG DV IROORZV�

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

+DUJURYH� +DUS� +HUWHO� +ROGHQ� .HHQDQ� /\QFK� 0DKOXP� 0F&DUWK\� 0F1XWW� 0HVDURV� 0RKO� 1HOVRQ� 6KHD�

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

7RWDO ��

1D\V� %DUWOHWW� %LVKRS� &KULVWLDHQV� &RFFKLDUHOOD� &ROH� 'RKHUW\� (OOLQJVRQ� )UDQNOLQ� +DOOLJDQ� -DEV� -HUJHVRQ�

.HDWLQJ� 0LOOHU� 5RXVK� 6WDQJ� 7HVWHU� :DWHUPDQ� :LOVRQ�

7RWDO ��

$EVHQW RU QRW YRWLQJ� 1RQH�

7RWDO �

([FXVHG� 1RQH�

7RWDO �

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

&ULSSHQ LQ WKH FKDLU� &KDLUPDQ *ULPHV PRYHG WKH &RPPLWWHH RI WKH :KROH UHSRUW EH DGRSWHG� 6HQDWRU 'RKHUW\

PDGH D VXEVWLWXWH PRWLRQ WKDW +% ��� EH VHJUHJDWHG IURP WKH &RPPLWWHH RI WKH :KROH UHSRUW� 0RWLRQ FDUULHG�

7KHUHXSRQ� 6HQDWRU *ULPHV
 PRWLRQ WKDW WKH UHSRUW EH DGRSWHG SDVVHG XQDQLPRXVO\�
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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% ���� )UHH &RQIHUHQFH &RPPLWWHH 5HSRUW 1R� �� DGRSWHG DV IROORZV�

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

(NHJUHQ� (OOLQJVRQ� (OOLV� )UDQNOLQ� *ODVHU� *ULPHV� *URVILHOG� +DOOLJDQ� +DUJURYH� +DUS� +HUWHO� +ROGHQ� -DEV�

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

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

7RWDO ��

1D\V� %DUWOHWW�

7RWDO �

$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� (OOLV� )UDQNOLQ� *ODVHU� *ULPHV� *URVILHOG� +DOOLJDQ� +DUJURYH� +DUS� +HUWHO�

+ROGHQ� -DEV� -HUJHVRQ� .HDWLQJ� .HHQDQ� 0DKOXP� 0F&DUWK\� 0F1XWW� 0HVDURV� 0LOOHU� 0RKO� 1HOVRQ� 5RXVK�

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

7RWDO ��

1D\V� /\QFK�

7RWDO �

$EVHQW RU QRW YRWLQJ� 1RQH�

7RWDO �

([FXVHG� 1RQH�

7RWDO �

6-5 �� DGRSWHG DV IROORZV�

<HDV� %DUWOHWW� %HUU\� %LVKRS� %RKOLQJHU� &KULVWLDHQV� &ROH� 'H3UDWX� 'RKHUW\� (FN� (NHJUHQ� (OOLQJVRQ� (OOLV�

)UDQNOLQ� *ODVHU� *ULPHV� *URVILHOG� +DOOLJDQ� +DUJURYH� +DUS� +HUWHO� +ROGHQ� -DEV� -HUJHVRQ� .HDWLQJ� /\QFK�

0DKOXP� 0F&DUWK\� 0F1XWW� 0HVDURV� 0LOOHU� 0RKO� 1HOVRQ� 5RXVK� 6KHD� 6SUDJXH� 6WDQJ� 7HVWHU� 7KRPDV�

:DWHUPDQ� :HOOV� :LOVRQ� 0U� 3UHVLGHQW�

7RWDO ��

1D\V� %HFN� &RFFKLDUHOOD� &ULVPRUH� 'HYOLQ� .HHQDQ� 6Z\VJRRG� 7D\ORU� 7RHZV�

7RWDO �



6(1$7( -2851$/

6(9(17<�1,17+ /(*,6/$7,9( '$< � $35,/ ��� ����

67$7( ,17(51(7�%%6 &23< ����

$EVHQW RU QRW YRWLQJ� 1RQH�

7RWDO �

([FXVHG� 1RQH�

7RWDO �

+% ��� UHTXLULQJ ��� RI HDFK KRXVH� UHFHLYHG WKH IROORZLQJ YRWH�

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

(OOLV� )UDQNOLQ� *ODVHU� *ULPHV� *URVILHOG� +DOOLJDQ� +DUJURYH� +DUS� +HUWHO� +ROGHQ� -DEV� -HUJHVRQ� .HDWLQJ�

.HHQDQ� /\QFK� 0DKOXP� 0F&DUWK\� 0F1XWW� 0HVDURV� 0RKO� 5RXVK� 6KHD� 6SUDJXH� 6WDQJ� 6Z\VJRRG� 7D\ORU�

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

7RWDO ��

1D\V� &KULVWLDHQV� 'RKHUW\� (FN� 0LOOHU� 1HOVRQ� :LOVRQ�

7RWDO �

$EVHQW RU QRW YRWLQJ� 1RQH�

7RWDO �

([FXVHG� 1RQH�

7RWDO �

+% ���� DV DPHQGHG E\ WKH 6HQDWH� FRQFXUUHG LQ DV IROORZV�

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

(NHJUHQ� (OOLQJVRQ� (OOLV� )UDQNOLQ� *ODVHU� *ULPHV� *URVILHOG� +DOOLJDQ� +DUJURYH� +DUS� +HUWHO� +ROGHQ� -DEV�

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

6WDQJ� 6Z\VJRRG� 7D\ORU� 7HVWHU� 7KRPDV� 7RHZV� :DWHUPDQ� :HOOV� :LOVRQ�

7RWDO ��

1D\V� %LVKRS� 0LOOHU� 0U� 3UHVLGHQW�

7RWDO �

$EVHQW RU QRW YRWLQJ� 1RQH�

7RWDO �

([FXVHG� 1RQH�

7RWDO �

+% �� FRQFXUUHG LQ DV IROORZV�

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

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

+ROGHQ� -DEV� -HUJHVRQ� .HDWLQJ� .HHQDQ� /\QFK� 0DKOXP� 0F&DUWK\� 0F1XWW� 0HVDURV� 0LOOHU� 0RKO� 1HOVRQ�

5RXVK� 6KHD� 6SUDJXH� 6WDQJ� 6Z\VJRRG� 7D\ORU� 7HVWHU� 7KRPDV� 7RHZV� :DWHUPDQ� :HOOV� :LOVRQ� 0U�

3UHVLGHQW�

7RWDO ��
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1D\V� 1RQH�

7RWDO �

$EVHQW RU QRW YRWLQJ� 1RQH�

7RWDO �

([FXVHG� 1RQH�

7RWDO �

+% ��� UHTXLULQJ ��� RI HDFK KRXVH� UHFHLYHG WKH IROORZLQJ YRWH�

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

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

+ROGHQ� -DEV� -HUJHVRQ� .HDWLQJ� .HHQDQ� /\QFK� 0DKOXP� 0F&DUWK\� 0F1XWW� 0HVDURV� 0LOOHU� 0RKO� 1HOVRQ�

5RXVK� 6KHD� 6SUDJXH� 6WDQJ� 6Z\VJRRG� 7D\ORU� 7HVWHU� 7KRPDV� 7RHZV� :HOOV� :LOVRQ� 0U� 3UHVLGHQW�

7RWDO ��

1D\V� :DWHUPDQ�

7RWDO �

$EVHQW RU QRW YRWLQJ� 1RQH�

7RWDO �

([FXVHG� 1RQH�

7RWDO �

+% ��� FRQFXUUHG LQ DV IROORZV�

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

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

+ROGHQ� -DEV� -HUJHVRQ� .HDWLQJ� .HHQDQ� /\QFK� 0DKOXP� 0F&DUWK\� 0F1XWW� 0HVDURV� 0LOOHU� 0RKO� 1HOVRQ�

5RXVK� 6KHD� 6SUDJXH� 6WDQJ� 6Z\VJRRG� 7D\ORU� 7HVWHU� 7KRPDV� 7RHZV� :DWHUPDQ� :HOOV� :LOVRQ� 0U�

3UHVLGHQW�

7RWDO ��

1D\V� 1RQH�

7RWDO �

$EVHQW RU QRW YRWLQJ� 1RQH�

7RWDO �

([FXVHG� 1RQH�

7RWDO �

+% ���� DV DPHQGHG E\ WKH 6HQDWH� FRQFXUUHG LQ DV IROORZV�

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

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

+ROGHQ� -DEV� -HUJHVRQ� .HDWLQJ� .HHQDQ� /\QFK� 0DKOXP� 0F&DUWK\� 0F1XWW� 0HVDURV� 0LOOHU� 0RKO� 1HOVRQ�
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5RXVK� 6KHD� 6SUDJXH� 6WDQJ� 7HVWHU� 7KRPDV� 7RHZV� :DWHUPDQ� :HOOV� :LOVRQ� 0U� 3UHVLGHQW�

7RWDO ��

1D\V� 6Z\VJRRG� 7D\ORU�

7RWDO �

$EVHQW RU QRW YRWLQJ� 1RQH�

7RWDO �

([FXVHG� 1RQH�

7RWDO �

+% ���� DV DPHQGHG E\ WKH 6HQDWH� FRQFXUUHG LQ DV IROORZV�

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

(OOLQJVRQ� (OOLV� )UDQNOLQ� *ODVHU� *ULPHV� *URVILHOG� +DOOLJDQ� +DUJURYH� +DUS�+HUWHO� +ROGHQ� -HUJHVRQ� .HDWLQJ�

.HHQDQ� /\QFK� 0DKOXP� 0F&DUWK\� 0F1XWW� 0HVDURV� 0RKO� 1HOVRQ� 5RXVK� 6KHD� 6SUDJXH� 6WDQJ� 6Z\VJRRG�

7D\ORU� 7HVWHU� 7KRPDV� :HOOV� :LOVRQ� 0U� 3UHVLGHQW�

7RWDO ��

1D\V� %DUWOHWW� &ULVPRUH� -DEV� 0LOOHU� 7RHZV� :DWHUPDQ�

7RWDO �

$EVHQW RU QRW YRWLQJ� 1RQH�

7RWDO �

([FXVHG� 1RQH�

7RWDO �

+% ��� FRQFXUUHG LQ DV IROORZV�

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

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

+ROGHQ� -DEV� -HUJHVRQ� .HDWLQJ� .HHQDQ� /\QFK� 0DKOXP� 0F&DUWK\� 0F1XWW� 0HVDURV� 0LOOHU� 0RKO� 1HOVRQ�

5RXVK� 6KHD� 6SUDJXH� 6WDQJ� 6Z\VJRRG� 7D\ORU� 7HVWHU� 7KRPDV� 7RHZV� :DWHUPDQ� :HOOV� :LOVRQ� 0U�

3UHVLGHQW�

7RWDO ��

1D\V� 1RQH�

7RWDO �

$EVHQW RU QRW YRWLQJ� 1RQH�

7RWDO �

([FXVHG� 1RQH�

7RWDO �

+% ���� DV DPHQGHG E\ WKH 6HQDWH� FRQFXUUHG LQ DV IROORZV�
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<HDV� %DUWOHWW� %HFN� %HUU\� %LVKRS� %RKOLQJHU� &KULVWLDHQV� &RFFKLDUHOOD� &ROH� &ULVPRUH� 'H3UDWX� 'HYOLQ�

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

+ROGHQ� -DEV� -HUJHVRQ� .HDWLQJ� .HHQDQ� /\QFK� 0DKOXP� 0F&DUWK\� 0F1XWW� 0HVDURV� 0LOOHU� 0RKO� 1HOVRQ�

5RXVK� 6KHD� 6SUDJXH� 6WDQJ� 6Z\VJRRG� 7D\ORU� 7HVWHU� 7KRPDV� 7RHZV� :DWHUPDQ� :HOOV� :LOVRQ� 0U�

3UHVLGHQW�

7RWDO ��

1D\V� 1RQH�

7RWDO �

$EVHQW RU QRW YRWLQJ� 1RQH�

7RWDO �

([FXVHG� 1RQH�

7RWDO �

+% ��� FRQFXUUHG LQ DV IROORZV�

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

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

+ROGHQ� -DEV� -HUJHVRQ� .HDWLQJ� .HHQDQ� /\QFK� 0DKOXP� 0F&DUWK\� 0F1XWW� 0HVDURV� 0LOOHU� 0RKO� 1HOVRQ�

5RXVK� 6KHD� 6SUDJXH� 7HVWHU� 7KRPDV� 7RHZV� :DWHUPDQ� :HOOV� :LOVRQ� 0U� 3UHVLGHQW�

7RWDO ��

1D\V� 6WDQJ� 6Z\VJRRG� 7D\ORU�

7RWDO �

$EVHQW RU QRW YRWLQJ� 1RQH�

7RWDO �

([FXVHG� 1RQH�

7RWDO �

+% ���� DV DPHQGHG E\ WKH 6HQDWH� FRQFXUUHG LQ DV IROORZV�

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

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

-HUJHVRQ� .HDWLQJ� /\QFK� 0DKOXP�0F&DUWK\� 0F1XWW� 0HVDURV� 0RKO� 5RXVK� 6KHD� 6WDQJ� 6Z\VJRRG� 7KRPDV�

7RHZV� :LOVRQ� 0U� 3UHVLGHQW�

7RWDO ��

1D\V� *URVILHOG� .HHQDQ� 0LOOHU� 1HOVRQ� 6SUDJXH� 7D\ORU� 7HVWHU� :DWHUPDQ� :HOOV�

7RWDO �

$EVHQW RU QRW YRWLQJ� 1RQH�

7RWDO �

([FXVHG� 1RQH�

7RWDO �
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+% ���� DV DPHQGHG E\ WKH 6HQDWH� FRQFXUUHG LQ DV IROORZV�

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

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

+ROGHQ� -DEV� -HUJHVRQ� .HDWLQJ� .HHQDQ� /\QFK� 0DKOXP� 0F&DUWK\� 0F1XWW� 0HVDURV� 0LOOHU� 0RKO� 1HOVRQ�

5RXVK� 6KHD� 6SUDJXH� 6WDQJ� 6Z\VJRRG� 7D\ORU� 7HVWHU� 7KRPDV� 7RHZV� :DWHUPDQ� :HOOV� :LOVRQ� 0U�

3UHVLGHQW�

7RWDO ��

1D\V� 1RQH�

7RWDO �

$EVHQW RU QRW YRWLQJ� 1RQH�

7RWDO �

([FXVHG� 1RQH�

7RWDO �

+-5 �� FRQFXUUHG LQ DV IROORZV�

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

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

0DKOXP� 0F&DUWK\� 0F1XWW� 0HVDURV� 5RXVK� 6KHD� 6SUDJXH� 6WDQJ� 6Z\VJRRG� 7HVWHU� 7KRPDV� :DWHUPDQ�

:LOVRQ� 0U� 3UHVLGHQW�

7RWDO ��

1D\V� &RFFKLDUHOOD� &ULVPRUH� (OOLV� +HUWHO� -DEV� .HHQDQ� 0LOOHU� 0RKO� 1HOVRQ� 7D\ORU� 7RHZV� :HOOV�

7RWDO ��

$EVHQW RU QRW YRWLQJ� 1RQH�

7RWDO �

([FXVHG� 1RQH�

7RWDO �

+-5 �� FRQFXUUHG LQ DV IROORZV�

<HDV� %DUWOHWW� %HUU\� %LVKRS� %RKOLQJHU� &KULVWLDHQV� &ROH� 'H3UDWX� 'HYOLQ� 'RKHUW\� (FN� (NHJUHQ� (OOLQJVRQ�

(OOLV� )UDQNOLQ� *ODVHU� *ULPHV� *URVILHOG� +DOOLJDQ� +DUJURYH� +DUS� +HUWHO� +ROGHQ� -DEV� -HUJHVRQ� /\QFK�

0DKOXP� 0F&DUWK\� 0F1XWW� 0HVDURV� 0LOOHU� 1HOVRQ� 5RXVK� 6KHD� 6SUDJXH� 6WDQJ� 7HVWHU� 7KRPDV� :DWHUPDQ�

:HOOV� :LOVRQ� 0U� 3UHVLGHQW�

7RWDO ��

1D\V� %HFN� &RFFKLDUHOOD� &ULVPRUH� .HDWLQJ� .HHQDQ� 0RKO� 6Z\VJRRG� 7D\ORU� 7RHZV�

7RWDO �

$EVHQW RU QRW YRWLQJ� 1RQH�

7RWDO �
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([FXVHG� 1RQH�

7RWDO �

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

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

&RUUHFWO\ HQJURVVHG� +% �� +% ��� +% ���� +% ���� +% ����

&RUUHFWO\ HQUROOHG� 6% ���� 6% ���� 6% ���� 6% ���� 6% ���� 6% ���� 6-5 ��

6LJQHG E\ WKH 6HFUHWDU\ RI 6HQDWH DW ���� S�P�� $SULO ��� ����� 6% ��� 6% ��� 6% ��� 6% ��� 6% ��� 6% ���� 6%

���� 6% ���� 6% ���� 6% ���� 6% ���� 6% ���� 6% ���� 6% ���� 6% ���� 6% ���� 6-5 ���

5(32576 2) 6(/(&7 &200,77((6

)5(( &21)(5(1&( &200,77((

RQ 6HQDWH %LOO ��

5HSRUW 1R� �� $SULO ��� ����

0U� 3UHVLGHQW DQG 0U� 6SHDNHU�

:H� \RXU )UHH&RQIHUHQFH &RPPLWWHH PHW DQG FRQVLGHUHG 6HQDWH %LOO �� �UHIHUHQFH FRS\ �� VDOPRQ� DQG UHFRPPHQG

WKLV )UHH &RQIHUHQFH &RPPLWWHH UHSRUW EH DGRSWHG�

$QG� UHFRPPHQG WKDW 6HQDWH %LOO �� �UHIHUHQFH FRS\ �� VDOPRQ� EH DPHQGHG DV IROORZV�

�� 3DJH �� OLQH ���

6WULNH� �$//�

)ROORZLQJ� �927,1*�

,QVHUW� �SUHVHQW DQG YRWLQJ�

�� 3DJH �� OLQH ���

6WULNH� �����

,QVHUW� �����

)RU WKH 6HQDWH� )RU WKH +RXVH�

+DUJURYH� &KDLUPDQ %LWQH\� &KDLUPDQ

*URVILHOG 5� (ULFNVRQ

6WDQJ 1RHQQLJ

)5(( &21)(5(1&( &200,77((

RQ 6HQDWH %LOO ��

5HSRUW 1R� �� $SULO ��� ����

0U� 3UHVLGHQW DQG 0U� 6SHDNHU�

:H� \RXU )UHH&RQIHUHQFH &RPPLWWHH PHW DQG FRQVLGHUHG 6HQDWH %LOO �� �UHIHUHQFH FRS\ �� VDOPRQ� DQG UHFRPPHQG

WKLV )UHH &RQIHUHQFH &RPPLWWHH UHSRUW EH DGRSWHG�
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$QG� UHFRPPHQG WKDW 6HQDWH %LOO �� �UHIHUHQFH FRS\ �� VDOPRQ� EH DPHQGHG DV IROORZV�

�� 3DJH ��� OLQH ���

6WULNH� �6+$//�

,QVHUW� �PD\� LQ WKHLU GLVFUHWLRQ��

)RU WKH 6HQDWH� )RU WKH +RXVH�

+DUJURYH� &KDLUPDQ %LWQH\� &KDLUPDQ

*URVILHOG 1RHQQLJ

6WDQJ 6TXLUHV �XQVLJQHG�

$11281&(0(176

&RPPLWWHH PHHWLQJV ZHUH DQQRXQFHG E\ FRPPLWWHH FKDLUPHQ�

0DMRULW\ /HDGHU +DUS PRYHG WKDW WKH 6HQDWH DGMRXUQ XQWLO ���� S�P�� 7XHVGD\� $SULO ��� ����� 0RWLRQ FDUULHG�

6HQDWH DGMRXUQHG DW ���� S�P�

526$1$ 6.(/721 %58&( &5,33(1
6HFUHWDU\ RI 6HQDWH 3UHVLGHQW RI WKH 6HQDWH

-2,17 0(025,$/ 6(59,&(

6(1$7( $1' +286( 2) 5(35(6(17$7,9(6

$SULO ��� ����

5$/3+ -$0(6 %(&.

:+(5($6� LW LV ZLWK GHHS DQG VLQFHUH VRUURZ WKDW WKH PHPEHUV RI WKH )LIW\�VL[WK /HJLVODWLYH $VVHPEO\ RI WKH 6WDWH

RI 0RQWDQD UHFRUG WKH SDVVLQJ RI 5DOSK -DPHV %HFN RQ -XO\ ��� �����

:+(5($6� LW LV ILWWLQJ DQG SURSHU WKDW WKH UHFRUG DQG DFFRPSOLVKPHQWV RI WKH ODWH 0U� %HFN EH ILOHG RQ WKH RIILFLDO

UHFRUGV RI WKLV $VVHPEO\ DQG WKH IROORZLQJ IDFWV UHODWLYH WR KLV FDUHHU DUH KHUHE\ QRWHG�

5DOSK -DPHV %HFN� 0RQWDQD 6HQDWRU DQG 5HSUHVHQWDWLYH� ZDV ERUQ )HEUXDU\ ��� ���� DQG UHVLGHG LQ WKH 'HHU /RGJH

DUHD PRVW RI KLV OLIHWLPH�

+H JUDGXDWHG IURP 3RZHOO &RXQW\ +LJK 6FKRRO LQ 'HHU /RGJH DQG :RUVKDP &ROOHJH LQ &KLFDJR� +H PDUULHG

0DUMRULH 5RVV RQ -DQXDU\ �� ����� 5DOSK DQG 0DUMRULH FHOHEUDWHG �� \HDUV RI PDUULDJH�

5DOSK HQOLVWHG LQ WKH $LU )RUFH LQ ���� DQG VHUYHG LQ $XVWUDOLD� 1HZ &DOHGRQLD DQG 1HZ *XLQHD� )ROORZLQJ KLV

UHWXUQ IURP DQ DVVLJQPHQW ZLWK WKH $LU )RUFH ,QWHOOLJHQFH %UDQFK� KH EHJDQ ZRUNLQJ ZLWK KLV IDWKHU�LQ�ODZ� 5�:�

5RVV�

+H SURYLGHG IXQHUDO VHUYLFHV LQ 'HHU /RGJH IRU �� \HDUV LQFOXGLQJ IRXU \HDUV DV D PRUWLFLDQ LQ $QDFRQGD DQG LV D

SDVW�SUHVLGHQW RI WKH 0RQWDQD )XQHUDO 'LUHFWRUV $VVRFLDWLRQ�

5DOSK -DPHV %HFN UHSUHVHQWHG 3RZHOO &RXQW\ +RXVH 'LVWULFW �� LQ WKH ���� /HJLVODWLYH 6HVVLRQ DQG 6HQDWH 'LVWULFW

�� LQ WKH ���� VHVVLRQ DQG ZDV D PHPEHU RI WKH 6HQDWH 3XEOLF +HDOWK� :HOIDUH DQG 6DIHW\ DQG 6WDWH $GPLQLVWUDWLRQ
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&RPPLWWHHV�

+H VHUYHG RQ WKH 'HHU /RGJH &LW\ &RXQFLO DLUSRUW� FHPHWHU\ DQG ZHHG ERDUGV� 5DOSK ZDV D PHPEHU RI WKH 0DVRQLF

7HPSOH %RDUG� 3DVW�3RWHQWDWH RI %DJGDG 7HPSOH DQG IRUPHU SUHVLGHQW RI WKH 3RZHOO &RXQW\ &LYLF $VVRFLDWLRQ� +H

ZDV DOVR D PHPEHU RI WKH $PHULFDQ /HJLRQ DQG 9): DQG VXSSRUWHG WKH 'HHU /RGJH 6KULQH %DQG�

0U� %HFN ZDV D PHPEHU RI 6W� -DPHV (SLVFRSDO &KXUFK ZKHUH KH VHUYHG RQ WKH YHVWU\ DQG FKXUFK EXLOGLQJ

FRPPLWWHH�

5DOSK %HFN LV VXUYLYHG E\ KLV ZLIH� 0DUMRULH� D EURWKHU DQG VLVWHU� FRXVLQV� QLHFHV DQG QHSKHZV LQFOXGLQJ 6HQDWH

3UHVLGHQW 3UR 7HPSRUH� 6HQDWRU 7RP %HFN�

3$8/ %2</$1

:+(5($6� LW LV ZLWK GHHS DQG VLQFHUH VRUURZ WKDW WKH PHPEHUV RI WKH )LIW\�VL[WK /HJLVODWLYH $VVHPEO\ RI WKH 6WDWH

RI 0RQWDQD UHFRUG WKH SDVVLQJ RI 3DXO %R\ODQ RQ $SULO ��� �����

:+(5($6� LW LV ILWWLQJ DQG SURSHU WKDW WKH UHFRUG DQG DFFRPSOLVKPHQWV RI WKH ODWH 0U� %R\ODQ EH ILOHG RQ WKH

RIILFLDO UHFRUGV RI WKLV $VVHPEO\ DQG WKH IROORZLQJ IDFWV UHODWLYH WR KLV FDUHHU DUH KHUHE\ QRWHG�

3DXO %R\ODQ� UDQFKHU� VHQDWRU DQG UHJHQW� ZDV ERUQ RQ -XQH ��� ���� LQ %R]HPDQ� +H ZDV UDLVHG RQ D IDUP RXWVLGH

RI %R]HPDQ DQG ZDV D PHPEHU RI WKH ORFDO ��+ &OXE� +H JUDGXDWHG IURP *DOODWLQ &RXQW\ +LJK 6FKRRO�

$ ���� DJULFXOWXUH JUDGXDWH RI WKH 8QLYHUVLW\ RI 0RQWDQD DW %R]HPDQ� 3DXO VHUYHG DV D 0DULQH &RUSV &DSWDLQ LQ

:RUOG :DU ,,� /DWHU WKDW VDPH \HDU� KH ZRUNHG RQ WKH %XUPD 5RDG LQ WKH &KLQD�%XUPD�,QGLD 7KHDWHU DQG OHDUQHG

WR VSHDN +LQGX�

+H PDUULHG WKH IRUPHU 0LOGUHG 6FKDSORZ� $XJXVW �� ���� LQ 6HDWWOH� :$� 3DXO DQG 0LOGUHG DUH WKH SDUHQWV RI WKUHH

FKLOGUHQ� 0LOGUHG UHVLGHV RQ WKHLU IDUP LQ %R]HPDQ�

6HQDWRU %R\ODQ ZDV HOHFWHG WR WKH 6HQDWH LQ ���� DQG VHUYHG WKH 0RQWDQD OHJLVODWXUH IRU �� \HDUV DV D PHPEHU RI

HLJKW 6HQDWH FRPPLWWHHV� $V D %R]HPDQ DUHD UDQFKHU� KH ZDV SDUWLFXODUO\ LQWHUHVWHG LQ DJULFXOWXUH DQG PLON FRQWURO

OHJLVODWLRQ DQG ZDV DSSRLQWHG &KDLUPDQ RI WKH 6HQDWH /LYHVWRFN� ,UULJDWLRQ DQG $JULFXOWXUH &RPPLWWHH LQ ����� +H

ZDV DOVR D PHPEHU RI WKH 6HQDWH -XGLFLDU\ DQG (GXFDWLRQ &RPPLWWHHV DQG VHUYHG DV 9LFH &KDLUPDQ RI ERWK

FRPPLWWHHV LQ �����

,Q ����� KH ZDV DSSRLQWHG E\ WKHQ�*RYHUQRU 6WDQ 6WHSKHQV WR VHUYH WKH XQLYHUVLW\ V\VWHP %RDUG RI 5HJHQWV� 3UDLVHG

E\ ERWK 'HPRFUDWV DQG 5HSXEOLFDQV IRU KLV DSSRLQWPHQW� 6HQDWRU %R\ODQ LV UHPHPEHUHG IRU KLV ZLW DQG JRRG KXPRU

SDUWLFXODUO\ ZKHQ GHDOLQJ ZLWK WKH LQWHQVLW\ RI KLJKHU HGXFDWLRQ LVVXHV�

3DXO ZDV FRPPLWWHG WR HGXFDWLRQ� SROLWLFDO LQGHSHQGHQFH DQG FRPPXQLW\ LQYROYHPHQW� +H ZDV D PHPEHU RI WKH (ONV

DQG 5RWDU\ &OXEV� WKH )DUP%XUHDX� 6WRFNJURZHU
V $VVRFLDWLRQ� $QJXV $VVRFLDWLRQ DQG WKH 5LYHUVLGH &RXQWU\ &OXE�

'$9( %52:1

:+(5($6� LW LV ZLWK GHHS DQG VLQFHUH VRUURZ WKDW WKH PHPEHUV RI WKH )LIW\�VL[WK /HJLVODWLYH $VVHPEO\ RI WKH 6WDWH

RI 0RQWDQD UHFRUG WKH SDVVLQJ RI 'DYH %URZQ RQ 2FWREHU ��� �����
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:+(5($6� LW LV ILWWLQJ DQG SURSHU WKDW WKH UHFRUG DQG DFFRPSOLVKPHQWV RI WKH ODWH 0U� %URZQ EH ILOHG RQ WKH

RIILFLDO UHFRUGV RI WKLV $VVHPEO\ DQG WKH IROORZLQJ IDFWV UHODWLYH WR KLV FDUHHU DUH KHUHE\ QRWHG�

'DYH %URZQ� VL[�WHUP %XWWH OHJLVODWRU NQRZQ IRU KLV SROLWLFDO VDYY\� ZDV ERUQ DQG UDLVHG LQ 3RPSH\
V 3LOODU ZKHUH

KLV SDUHQWV IDUPHG DQG UDQFKHG� +H UHFHLYHG KLV HDUO\ HGXFDWLRQ LQ D WZR�URRP VFKRROKRXVH DQG ZDV WKH

YDOHGLFWRULDQ RI KLV KLJK VFKRRO FODVV�

+H JUDGXDWHG IURP 3ULQFHWRQ 8QLYHUVLW\ LQ ���� ZLWK D EDFKHORU
V GHJUHH LQ UHOLJLRQ DQG SROLWLFDO VFLHQFH� 'DYH

OHDUQHG DQG KRQHG KLV OHJLVODWLYH VNLOOV ZKLOH ZRUNLQJ LQ :DVKLQJWRQ '�&� IRU 6HQDWH 0DMRULW\ /HDGHU 0LNH

0DQVILHOG DQG 8�6� 5HS� -RKQ 0HOFKHU LQ WKH ����
V� +H DOVR VHUYHG DV 6WDII 'LUHFWRU RI WKH 3XEOLF /DQGV

6XEFRPPLWWHH IRU WKH 8�6� +RXVH RI 5HSUHVHQWDWLYHV� 0U� %URZQ VXEVHTXHQWO\ UHFHLYHG KLV PDVWHU
V GHJUHH LQ

OHJLVODWLYH DIIDLUV IURP *HRUJH :DVKLQJWRQ 8QLYHUVLW\�

+H PDUULHG WKH IRUPHU 0DUFLD 0F&RUPLFN� $XJXVW ��� ���� LQ %LOOLQJV�

0U� %URZQ ZDV HOHFWHG WR WKH 0RQWDQD +RXVH RI 5HSUHVHQWDWLYHV LQ ����� +H VHUYHG DV &KDLUPDQ RI WKH +RXVH

-XGLFLDU\ &RPPLWWHH LQ ���� DQG ����� 'DYH ZDV DOVR D PHPEHU RI WKH 1DWXUDO 5HVRXUFHV� /RFDO *RYHUQPHQW�

7UDQVSRUWDWLRQ DQG 5XOHV &RPPLWWHHV�

:HOO NQRZQ IRU KLV DELOLWLHV DV DQ RUDWRU DQG VWUDWHJLVW� 'DYH ZDV HOHFWHG WR WKH SRVLWLRQ RI VSHDNHU SUR WHPSRUH LQ

����� 5HSUHVHQWDWLYH %URZQ VXSSRUWHG OHJLVODWLRQ IRU D PDQGDWRU\ NLQGHUJDUWHQ FODVV� WKH +DUG 5RFN 0LQLQJ

5HFODPDWLRQ $FW DQG SURWHFWLRQ RI LQGLYLGXDO ULJKWV DQG IUHHGRPV�

+H PDGH WKH PLQLQJ WRZQ KLV KRPH LQ ���� ZKHQ KH ZDV KLUHG DV GHSXW\ GLUHFWRU IRU FRUSRUDWH GHYHORSPHQW IRU

0RQWDQD (QHUJ\ ,QVWLWXWH� 7ZR \HDUV ODWHU� KH IRUPHG %URZQ 	 &RPSDQ\� D OHJLVODWLYH FRQVXOWLQJ ILUP�

'DYH VHUYHG GXDO SROLWLFDO UROHV DV D :DVKLQJWRQ OREE\LVW DQG 0RQWDQD OHJLVODWRU XQWLO KLV SROLWLFDO UHVLJQDWLRQ LQ

����� /DWHU� KH EHFDPH D OREE\LVW IRU WKH JDPEOLQJ LQGXVWU\� +H ZDV D PHPEHU RI WKH <0&$ <RXWK LQ

*RYHUQPHQW 3URJUDP DQG WKH 0RQWDQD 9HWHUDQ
V &RXQFLO�

'DYH LV VXUYLYHG E\ KLV ZLIH� 0DUFLD� D VRQ� 'DYLG� DQG D GDXJKWHU� 0HUHGLWK�

*(25*( :� %52:1/((

:+(5($6� LW LV ZLWK GHHS DQG VLQFHUH VRUURZ WKDW WKH PHPEHUV RI WKH )LIW\�VL[WK /HJLVODWLYH $VVHPEO\ RI WKH 6WDWH

RI 0RQWDQD UHFRUG WKH SDVVLQJ RI *HRUJH :� %URZQOHH RQ 0DUFK ��� �����

:+(5($6� LW LV ILWWLQJ DQG SURSHU WKDW WKH UHFRUG DQG DFFRPSOLVKPHQWV RI WKH ODWH 0U� %URZQOHH EH ILOHG RQ WKH

RIILFLDO UHFRUGV RI WKLV $VVHPEO\ DQG WKH IROORZLQJ IDFWV UHODWLYH WR KLV FDUHHU DUH KHUHE\ QRWHG�

*HRUJH :� %URZQOHH� 0RQWDQD 5HSUHVHQWDWLYH DQG IRUPHU -XGLWK %DVLQ &RXQW\ $VVHVVRU� ZDV ERUQ -XQH ��� ����

LQ %RZGHQ� 1RUWK 'DNRWD WR +DUYH DQG 0DU\ %URZQOHH� 7KH %URZQOHH IDPLO\ PRYHG WR 0RQWDQD LQ ���� DQG

UHVLGHG LQ WKH FRPPXQLWLHV RI +REVRQ� 0RFFDVLQ DQG 6WDQIRUG�

*HRUJH ZDV D FDSDEOH DWKOHWH DQG WDOHQWHG PXVLFLDQ DW 6WDQIRUG +LJK 6FKRRO DQG ZDV D PHPEHU RI WKH VFKRRO

EDVNHWEDOO WHDP DQG EDQG� *RRG�QDWXUHG DQG IULHQGO\� *HRUJH ZDV EHWWHU NQRZQ DV �5HG� ZLWK KLV FRORUIXO� FXUO\

KDLU�
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+H DWWHQGHG WKH 8QLYHUVLW\ RI 0RQWDQD DW 0LVVRXOD DQG PDUULHG WKH IRUPHU $OLFH 0DULH (YHODQG� 1RYHPEHU ���

���� LQ /HZLVWRZQ� 'XULQJ WKHVH SRVW�FROOHJH \HDUV� *HRUJH SHUIRUPHG ZLWK D ORFDO GDQFH EDQG DQG MRLQHG WKH

6WDQIRUG EDVHEDOO WHDP� +H ZDV D FRQVLVWHQW ZLQQHU DW KRUVHVKRH FRQWHVWV DQG HQMR\HG SRRO DQG ELOOLDUGV DV ZHOO�

*HRUJH DQG $OLFH %URZQOHH DUH WKH SDUHQWV RI VHYHQ FKLOGUHQ� $OLFH SUHFHGHG KLP LQ GHDWK RQ -XO\ ��� ���� LQ *UHDW
)DOOV�

*HRUJH KDG D PRVW GLVWLQJXLVKHG FDUHHU LQ SXEOLF RIILFH VHUYLQJ -XGLWK %DVLQ &RXQW\ DV 'HSXW\ &RXQW\ $VVHVVRU DQG�
VXEVHTXHQWO\� &RXQW\ $VVHVVRU IRU �� \HDUV� +H ZDV SUHVLGHQW RI WKH 0RQWDQD &RXQW\ $VVHVVRUV $VVRFLDWLRQ DQG
D 'LVWULFW �� 6WDWH $VVHPEO\PDQ� *HRUJH IDLWKIXOO\ VHUYHG DV &OHUN IRU WKH %RDUG RI 7UXVWHHV LQ WKH 6WDQIRUG 6FKRRO
'LVWULFW IRU �� \HDUV DQG ZDV VHFUHWDU\ IRU WKH 6WDQIRUG 9ROXQWHHU )LUHPHQ� +H ZDV HPSOR\HG ZLWK )�:�
:RROZRUWK &RPSDQ\ SULRU WR KLV ZRUN DV DQ $VVHVVRU�

+H ZDV HOHFWHG WR WKH 0RQWDQD OHJLVODWXUH LQ ����� D 5HSUHVHQWDWLYH RI &KRXWHDX DQG -XGLWK %DVLQ &RXQWLHV� +H
VHUYHG RQ WKH +RXVH /DERU DQG &RPSHQVDWLRQ� 7RZQVKLSV DQG &RXQWLHV� :D\V DQG 0HDQV &RPPLWWHHV GXULQJ HDFK
RI KLV WZR WHUPV DQG ZDV 9LFH�&KDLUPDQ RI WKH +RXVH %LOOV &RPPLWWHH LQ �����

+LV NQRZOHGJH RI WD[DWLRQ LVVXHV OHG WR D 6HQDWH DSSRLQWPHQW WR WKH 0RQWDQD 6WDWH 3ODWIRUP &RPPLWWHH RQ 7D[DWLRQ
LQ -XQH� ����� +H ZDV ODWHU VHOHFWHG DV D GHOHJDWH WR WKH ���� 6WDWH 5HSXEOLFDQ &RQYHQWLRQ�

*HRUJH :� %URZQOHH ZDV D 0DVRQ DQG D PHPEHU RI 3DOHVWLQH /RGJH ���� $) 	 $0�
7+20$6 0257,0(5 &/(02:

:+(5($6� LW LV ZLWK GHHS DQG VLQFHUH VRUURZ WKDW WKH PHPEHUV RI WKH )LIW\�VL[WK /HJLVODWLYH $VVHPEO\ RI WKH 6WDWH

RI 0RQWDQD UHFRUG WKH SDVVLQJ RI 7KRPDV 0RUWLPHU &OHPRZ RQ $SULO �� �����

:+(5($6� LW LV ILWWLQJ DQG SURSHU WKDW WKH UHFRUG DQG DFFRPSOLVKPHQWV RI WKH ODWH 0U� &OHPRZ EH ILOHG RQ WKH

RIILFLDO UHFRUG RI WKLV $VVHPEO\ DQG WKH IROORZLQJ IDFWV UHODWLYH WR KLV FDUHHU DUH KHUHE\ QRWHG�

7KRPDV 0RUWLPHU &OHPRZ� %HDYHUKHDG &RXQW\ UDQFKHU� FRPPLVVLRQHU DQG OHJLVODWRU� ZDV ERUQ $SULO ��� ���� RQ

WKH &OHPRZ IDPLO\ UDQFK DW -DFNVRQ� 0RQWDQD� WR *HRUJH DQG (OL]DEHWK &OHPRZ� HPLJUDQWV IURP (QJODQG WR WKH

8QLWHG 6WDWHV LQ �����

7RP DWWHQGHG .HDUQH\ 0LOLWDU\ $FDGHP\ LQ 1HEUDVND IRU RQH \HDU DQG JUDGXDWHG IURP %HDYHUKHDG &RXQW\ +LJK

6FKRRO LQ ����� +H DWWHQGHG WKH 8QLYHUVLW\ RI 0RQWDQD IRU WKUHH \HDUV DQG WKHQ UHWXUQHG KRPH WR PDQDJH KLV

IDPLO\
V UDQFK�

+H PDUULHG WKH IRUPHU 5RVH 1HLGW RQ -XQH ��� ����� 7KH\ UHVLGHG RQ WKH IDPLO\ UDQFK QHDU -DFNVRQ ZKHUH WKH\

PDLQWDLQHG D ODUJH KHUG RI FRPPHUFLDO +HUHIRUGV� 5RVH SUHFHGHG KHU KXVEDQG LQ GHDWK LQ ����� 7RP DQG 5RVH

DUH WKH SDUHQWV RI VL[ FKLOGUHQ�

7RP &OHPRZ EHJDQ KLV SROLWLFDO FDUHHU DV D %HDYHUKHDG &RXQW\ &RPPLVVLRQHU LQ ���� DQG ZDV WKHQ HOHFWHG WR WKH

0RQWDQD +RXVH RI 5HSUHVHQWDWLYHV LQ ����� $V FRXQW\ FRPPLVVLRQHU� 7RPZDV LQVWUXPHQWDO LQ KDYLQJ WKH URDG IURP

-DFNVRQ WR 'LOORQ RLOHG WR LPSURYH WUDQVSRUWDWLRQ�

+H VHUYHG RQ WKH 'LVWULFW �� VFKRRO ERDUG IRU �� \HDUV� PDQ\ RI WKRVH \HDUV DV ERDUG FKDLUPDQ� $ OLIHWLPH PHPEHU

RI WKH 0RQWDQD 6WRFNJURZHU
V $VVRFLDWLRQ� 7RP DQG KLV EURWKHU� 0DUN� ZHUH DZDUGHG 6WRFNPHQ RI WKH <HDU LQ ����

LQ UHFRJQLWLRQ RI WKHLU DELOLWLHV DV FDWWOHPHQ DW WKHLU %DU % 5DQFK� 7RP ZDV D OLIH PHPEHU RI WKH 0DVRQ� 6KULQHU

DQG (ON RUJDQL]DWLRQV�

:$55(1 +� '$9,6
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:+(5($6� LW LV ZLWK GHHS DQG VLQFHUH VRUURZ WKDW WKH PHPEHUV RI WKH )LIW\�VL[WK /HJLVODWLYH $VVHPEO\ RI WKH 6WDWH

RI 0RQWDQD UHFRUG WKH SDVVLQJ RI :DUUHQ +� 'DYLV RQ $SULO ��� �����

:+(5($6� LW LV ILWWLQJ DQG SURSHU WKDW WKH UHFRUG DQG DFFRPSOLVKPHQWV RI WKH ODWH 0U� 'DYLV EH ILOHG RQ WKH RIILFLDO

UHFRUG RI WKLV $VVHPEO\ DQG WKH IROORZLQJ IDFWV UHODWLYH WR KLV FDUHHU DUH KHUHE\ QRWHG�

:DUUHQ +� 'DYLV� IRUPHU 0RQWDQD 6HQDWRU DQG 5HSUHVHQWDWLYH� ZDV ERUQ LQ &DPHURQ� 07 RQ 1RYHPEHU ��� ����

WR 1DWKDQLHO DQG &DWKHULQH 'DYLV� SLRQHHU UHVLGHQWV RI 0DGLVRQ &RXQW\� 7KH 'DYLV IDPLO\ PRYHG WR $QDFRQGD ZKHQ

:DUUHQ ZDV WZR \HDUV ROG�

)ROORZLQJ JUDGXDWLRQ IURP $QDFRQGD +LJK 6FKRRO LQ ����� :DUUHQ HQOLVWHG LQ WKH &LYLOLDQ &RQVHUYDWLRQ &RUSV LQ

0RQWDQD� +H ZDV HPSOR\HG DW WKH $QDFRQGD &RPSDQ\ 6PHOWHU IRU �� \HDUV� 'XULQJ WKLV WLPH� KH VHUYHG WKUHH

\HDUV LQ WKH 8�6� 1DY\�

:DUUHQ PDUULHG WKH IRUPHU )UDQFHV $� 5HEHU� -DQXDU\ �� ���� LQ &RUSXV &KULVWL�7;� 7KH\ DUH WKH SDUHQWV RI VHYHQ

FKLOGUHQ�

:DUUHQ +� 'DYLV LV UHFRJQL]HG IRU KLV VHUYLFH WR 0RQWDQD DV ERWK D 5HSUHVHQWDWLYH LQ ���� DQG D 6HQDWRU LQ ����

ZKHQ KH FKDLUHG WKH 6HQDWH -RXUQDO &RPPLWWHH� +H VHUYHG RQ WKH +RXVH (GXFDWLRQ� 6WDWH $GPLQLVWUDWLRQ DQG :D\V

DQG 0HDQV &RPPLWWHHV DQG ZDV DOVR D PHPEHU RI WKH 6HQDWH %LOOV� (GXFDWLRQ DQG /RFDO *RYHUQPHQW &RPPLWWHHV�

:DUUHQ ZDV SDUWLFXODUO\ LQWHUHVWHG LQ KHDOWK FDUH DQG HGXFDWLRQ LVVXHV DQG ZRUNHG FORVHO\ ZLWK WKH 0RQWDQD 6WDWH

+RVSLWDO DW :DUP 6SULQJV� WKH *DOHQ &DPSXV� DQG 0RQWDQD 'HYHORSPHQWDO &HQWHU DW %RXOGHU�

+H ZDV DSSRLQWHG $QDFRQGD 3RVWPDVWHU LQ ���� DQG VHUYHG XQWLO KLV UHWLUHPHQW LQ ����� +H DQG )UDQ HQMR\HG WKHLU

UHWLUHPHQW WUDYHOLQJ WKURXJKRXW WKH VWDWHV DQG (XURSH�

:DUUHQ ZDV D OLIHWLPH PHPEHU RI WKH $QDFRQGD (ONV /RGJH DQG 9�)�:� 3RVW ������ +H ZDV D PHPEHU RI WKH 6RQV

DQG 'DXJKWHUV RI 0RQWDQD 3LRQHHUV DQG WKH +RO\ )DPLO\ &DWKROLF &KXUFK LQ $QDFRQGD�

52%(57 $00, '85.((

:+(5($6� LW LV ZLWK GHHS DQG VLQFHUH VRUURZ WKDW WKH PHPEHUV RI WKH )LIW\�VL[WK /HJLVODWLYH $VVHPEO\ RI WKH 6WDWH

RI WKH 0RQWDQD UHFRUG WKH SDVVLQJ RI 5REHUW $PPL 'XUNHH RQ 0D\ ��� �����

:+(5($6� LW LV ILWWLQJ DQG SURSHU WKDW WKH UHFRUG DQG DFFRPSOLVKPHQWV RI WKH ODWH 0U� 'XUNHH EH ILOHG RQ WKH

RIILFLDO UHFRUGV RI WKLV $VVHPEO\ DQG WKH IROORZLQJ IDFWV UHODWLYH WR KLV FDUHHU DUH KHUHE\ QRWHG�

5REHUW $PPL 'XUNHH� GLVWLQJXLVKHG YHWHUDQ DQG +DYUH EXVLQHVVPDQ� ZDV ERUQ 2FWREHU ��� ���� RQ WKH 0LQQHVRWD

,URQ 5DQJH DW +LEELQJ�

+H ZDV D JUDGXDWH RI 'XOXWK &HQWUDO +LJK 6FKRRO LQ 'XOXWK� 0LQQHVRWD� +H HQWHUHG WKH 8�6� $UP\ 4XDUWHUPDVWHU

&RUSV DW &KH\HQQH LQ ���� DQG ZDV DFFHSWHG LQWR WKH ILUVW 6SHFLDO 6HUYLFH )RUFH HOLWH FRPEDW XQLW ZKHUH KH EHJDQ

KLV H[WHQVLYH PLOLWDU\ VHUYLFH WR 0RQWDQD DQG WKH FRXQWU\�

%RE VHUYHG LQ WKH $VLDWLF�3DFLILF 7KHDWHU� $PHULFDQ DQG (XURSHDQ 7KHDWHU DQG 1RUWK $WODQWLF 7KHDWHU DQG ZDV

DZDUGHG WZR EURQ]H VWDUV IRU GLVWLQJXLVKHG FRPEDW VHUYLFH� +LV H[HPSODU\ SHUIRUPDQFHV LQ WKH $OOLHG HIIRUW LQ

1RUZD\ HDUQHG KLP WKH SUHVWLJLRXV %ULWLVK (PSLUH 0HGDO� +H ZDV SUHVHQWHG WKH 'LVWLQJXLVKHG 9): 6HUYLFH 0HGDO

IRU �� \HDUV RI GHGLFDWHG VHUYLFH�
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0U� 'XUNHH PDUULHG WKH IRUPHU .DWKU\Q *LEVRQ %DLOH\ RI +DYUH LQ ����� .DWKU\Q SUHFHGHG KLP LQ GHDWK� 2FWREHU

��� ����� 7KH\ DUH WKH SDUHQWV RI WZR GDXJKWHUV� 0DULO\Q DQG 0DUMLH� +H PDUULHG WKH IRUPHU 0DULH (OL]DEHWK

0DUDV�1RYHPEHU ��� ����� %RE KDV VL[ JUDQGFKLOGUHQ� QLQH JUHDW�JUDQGFKLOGUHQ DQG WZR JUHDW�JUHDW�JUDQGFKLOGUHQ�

0U� 'XUNHH EHJDQ KLV OHJLVODWLYH FDUHHU LQ ���� DV D 5HSUHVHQWDWLYH IURP +LOO &RXQW\ DQG WKHQ� LQ ����� KH EHJDQ

VHUYLQJ IRXU�WHUPV DV D VHQDWRU�

%RE ZDV LQWHUHVWHG LQ HGXFDWLRQDO SURJUDPV DQG OHJLVODWLRQ IRU WKH DGYDQFHPHQW RI \RXQJ DGXOWV� +H ZDV FRPPLWWHG

WR ZLOGOLIH PDQDJHPHQW DQG SUHVHUYDWLRQ� 1DWLYH $PHULFDQ DQG EXVLQHVV FDXVHV�

+H ZDV FR�RZQHU RI %LQJ 
Q %RE
V 6SRUWLQJ *RRGV 6WRUH LQ +DYUH DQG ZRUNHG GLOLJHQWO\ RQ FRPPXQLW\ \RXWK

SURJUDPV WKHUH LQFOXGLQJ WKH )UHVQR /DNH 3URMHFW� %RE ZDV GHYRWHG WR KLV FRXQWU\ DQG WR DOO YHWHUDQ FDXVHV� +H

LV D OLIH PHPEHU RI WKH (DJOHV DQG (ONV /RGJHV LQ +DYUH DV ZHOO DV WKH 9):�

259$/ 6� (//,621

:+(5($6� LW LV ZLWK GHHS DQG VLQFHUH VRUURZ WKDW WKH PHPEHUV RI WKH )LIW\�VL[WK /HJLVODWLYH $VVHPEO\ RI WKH 6WDWH

RI 0RQWDQD UHFRUG WKH SDVVLQJ RI 2UYDO 6� (OOLVRQ RQ 2FWREHU ��� ���� LQ %LOOLQJV� 0RQWDQD�

:+(5($6� LW LV ILWWLQJ DQG SURSHU WKDW WKH UHFRUG DQG DFFRPSOLVKPHQWV RI WKH ODWH 0U� (OOLVRQ EH ILOHG RQ WKH

RIILFLDO UHFRUGV RI WKLV $VVHPEO\ DQG WKH IROORZLQJ IDFWV UHODWLYH WR KLV FDUHHU DUH KHUHE\ QRWHG�

2UYDO 6� (OOLVRQ� 3DUDGLVH 9DOOH\ UDQFKHU� PXVLFLDQ DQG 5HSUHVHQWDWLYH� ZDV ERUQ -XO\ �� ���� LQ )RUV\WK� +H

UHFHLYHG KLV HDUO\ HGXFDWLRQ LQ &ROVWULS DQG ZDV WKH YDOHGLFWRULDQ RI KLV JUDGXDWLQJ FODVV LQ %XUOLQJWRQ� :\RPLQJ�

$Q DFFRPSOLVKHG EDQMR SOD\HU DQG PHPEHU RI WKH 0RQWDQD )LGGOHUV $VVRFLDWLRQ� 2UYDO DQG KLV EURWKHUV IRUPHG DQ

RUFKHVWUD DV WHHQDJHUV DQG SHUIRUPHG IRU ORFDO GDQFHV DQG VRFLDO IXQFWLRQV LQ HDVWHUQ 0RQWDQD�

+H HQWHUHG WKH 8�6� $UP\ LQ ���� DQG VHUYHG ZLWK WKH ��WK $UP\ $LU &RUSV LQ $IULFD DQG ,WDO\ GXULQJ :RUOG :DU

,,�

2UYDO PDUULHG WKH IRUPHU (PPD 0� (OJHV� 2FWREHU ��� ���� LQ /LYLQJVWRQ� 2UYDO DQG (PPD UDQFKHG RQ WKH

<HOORZVWRQH 5LYHU QHDU 3UD\ XQWLO ���� ZKHQ WKH\ PRYHG WR D UDQFK RQ WKH :HVW %RXOGHU 5LYHU QHDU 0F/HRG� 7KH

(OOLVRQV KDYH D GDXJKWHU� .DWKL� RI /LYLQJVWRQ�

2UYDO 6� (OOLVRQ ZDV HOHFWHG WR D VHDW LQ WKH +RXVH RI 5HSUHVHQWDWLYHV LQ ���� ZKHUH KH VHUYHG QLQH FRQVHFXWLYH

WHUPV LQ SXEOLF RIILFH� +H ZDV SDUWLFXODUO\ LQWHUHVWHG LQ +DUG 5RFN 0LQLQJ ,PSDFW OHJLVODWLRQ DQG LV UHPHPEHUHG

DV WKH VSRQVRU RI +% �� WKDW QDPHG WKH GXFN�ELOOHG GLQRVDXU WKH RIILFLDO VWDWH IRVVLO� /LYLQJVWRQ VFKRRO FKLOGUHQ

FROOHFWHG ����� VLJQDWXUHV RI VXSSRUW IRU 5HSUHVHQWDWLYH (OOLVRQ�

+H ZDV QHYHU LQWLPLGDWHG E\ FRQWURYHUV\ DQG ZDV VR ZHOO NQRZQ IRU KLV NHHQ VHQVH RI KXPRU WKDW FROOHDJXHV GXEEHG

KLP WKH �:LOO 5RJHUV RI WKH 0RQWDQD +RXVH RI 5HSUHVHQWDWLYHV��

5HSUHVHQWDWLYH (OOLVRQ ZDV DSSRLQWHG FKDLUPDQ RI WKH )LVK DQG *DPH &RPPLWWHH LQ ���� DQG DOVR VHUYHG DV 9LFH�

&KDLUPDQ RI WKH 7D[DWLRQ &RPPLWWHH� 'XULQJ KLV ILQDO WHUP LQ ����� 5HSUHVHQWDWLYH (OOLVRQ HDUQHG WKH WLWOH� �'HDQ

RI WKH 5HSXEOLFDQ 3DUW\� DV WKHLU OHJLVODWRU ZLWK WKH PRVW VHQLRULW\�



6(1$7( -2851$/

6(9(17<�1,17+ /(*,6/$7,9( '$< � $35,/ ��� ����

67$7( ,17(51(7�%%6 &23< ����

+H VHUYHG DV WUXVWHH RI WKH 5RVHGDOH 6FKRRO %RDUG� FKDLUPDQ DQG GLUHFWRU RI WKH 3DUN %UDQFK &DQDO DQG D PHPEHU

RI WKH :HVW %RXOGHU 3ODQQLQJ &RPPLVVLRQ� +H ZDV D PHPEHU RI $PHULFDQ /HJLRQ 6ZHHW *UDVV 3RVW ��� DQG VHUYHG

DV SDVW FRPPDQGHU RI 'LVWULFW ���

2UYDO ZDV D YRUDFLRXV UHDGHU� ZRRGZRUNHU� KXQWHU DQG ILVKHUPDQ ZKR ZDV GHGLFDWHG WR KLV FRQVWLWXHQWV�

5$/3+ 6� (8'$,/<

:+(5($6� LW LV ZLWK GHHS DQG VLQFHUH VRUURZ WKDW WKH PHPEHUV RI WKH )LIW\�VL[WK /HJLVODWLYH $VVHPEO\ RI WKH 6WDWH

RI 0RQWDQD UHFRUG WKH SDVVLQJ RI 5DOSK 6� (XGDLO\ RQ -XQH ��� �����

:+(5($6� LW LV ILWWLQJ DQG SURSHU WKDW WKH UHFRUG DQG DFFRPSOLVKPHQWV RI WKH ODWH 0U� (XGDLO\ EH ILOHG RQ WKH

RIILFLDO UHFRUG RI WKLV $VVHPEO\ DQG WKH IROORZLQJ IDFWV UHODWLYH WR KLV FDUHHU DUH KHUHE\ QRWHG�

5DOSK 6� (XGDLO\� HGXFDWRU� RXWGRRUVPDQ DQG OHJLVODWRU� ZDV ERUQ RQ 6HSWHPEHU ��� ���� LQ $YDQW� 2NODKRPD DQG

MRXUQH\HG WR 0RQWDQD ZLWK KLV IDPLO\ DV D FKLOG�

+H ZDV HGXFDWHG DW 0RQWDQD 6WDWH 1RUPDO &ROOHJH DW 'LOORQ DQG WKH 8QLYHUVLW\ RI 0RQWDQD DW 0LVVRXOD ZKHUH KH

UHFHLYHG D PDVWHU
V GHJUHH LQ HGXFDWLRQ� +H ORYHG WR KXQW DQG ILVK ZLWK KLV IDWKHU LQ KLV HDUO\ \HDUV DQG WRRN PDQ\

URXQG WULSV IURP 0RQWDQD WR .DQVDV LQ D 0RGHO 7� 2Q RQH VWUHWFK RI D WULS� 5DOSK KDG �� IODW WLUHV�

+H PHW WKH IRUPHU 'RULV :LQLIUHG %LQGHU ZKLOH WKH\ ZHUH DWWHQGLQJ FROOHJH LQ 'LOORQ DQG WKH\ ZHUH PDUULHG DW 6W�

-RVHSK &KXUFK LQ %XWWH RQ 'HFHPEHU ��� ����� 5DOSK DQG 'RULV FHOHEUDWHG �� \HDUV RI PDUULDJH DQG KDYH D VRQ�

*DU\� DQG D GDXJKWHU� *ORULD�

5DOSK EHJDQ KLV HGXFDWLRQ FDUHHU DV DQ HOHPHQWDU\ WHDFKHU DQG KLJK VFKRRO FRDFK LQ %ULGJHU� )URP ���� XQWLO �����

KH ZDV 6XSHULQWHQGHQW RI 6FKRROV DW (OOLVWRQ DQG WKHQ SULQFLSDO LQ WKH 3KLOLSVEXUJ VFKRRO GLVWULFW XQWLO KH MRLQHG WKH

WHDFKLQJ VWDII RI 'LVWULFW � LQ 0LVVRXOD ZKHUH KH VHUYHG DV SULQFLSDO DW ERWK :KLWWLHU DQG 5XVVHOO 6FKRROV�

0U� (XGDLO\ ZDV UHFRJQL]HG IRU KLV RXWVWDQGLQJ FRQWULEXWLRQV WR HGXFDWLRQ DQG UHFHLYHG QXPHURXV DZDUGV IURP

QDWLRQDO DQG VWDWHZLGH HGXFDWLRQDO RUJDQL]DWLRQV LQFOXGLQJ 1RUWKZHVW 0RQWDQD (OHPHQWDU\ DQG 0LGGOH 6FKRRO

3ULQFLSDOV� 8QLYHUVLW\ RI 0RQWDQD &ROOHJH RI 7HFKQRORJ\� 8QLYHUVLW\ RI 0RQWDQD DW 'LOORQ� 6WDWH 5HWLUHG 7HDFKHUV

$VVRFLDWLRQ� 8QLYHUVLW\ RI 0RQWDQD )RXQGDWLRQ� 0RQWDQD $VVRFLDWLRQ RI (OHPHQWDU\ 6FKRRO 3ULQFLSDOV� 0LVVRXOD

37$ &RXQFLO DQG $$53 1DWLRQDO 5HWLUHG 7HDFKHUV $VVRFLDWLRQ�

(OHFWHG WR WKH ILUVW RI VHYHQ FRQVHFXWLYH WHUPV LQ WKH +RXVH RI 5HSUHVHQWDWLYHV LQ ����� 5HSUHVHQWDWLYH (XGDLO\

VHUYHG RQ WKH (GXFDWLRQ� -XGLFLDU\ DQG )LVK DQG *DPH &RPPLWWHHV DQG ZDV HOHFWHG 0DMRULW\ :KLS LQ ����� +H ZDV

DQ HLJKW�\HDU�PHPEHU DQG RQH�WLPH FKDLUPDQ RI WKH /HJLVODWLYH &RXQFLO DQG DOVR UHSUHVHQWHG0RQWDQD DW WKH:HVWHUQ

/HJLVODWLYH &RQIHUHQFH�

5DOSK ZDV DQ DYLG RXWGRRUVPDQ DQG SDUWLFLSDQW LQ 0RQWDQD
V ILUVW UHFRJQL]HG SKHDVDQW VHDVRQ� +H ILVKHG WKH 8SSHU

5RFN &UHHN VDOPRQ IO\ KDWFK DQG ZDV GHYRWHG WR SUHVHUYLQJ 5RFN &UHHN DV D EOXH�ULEERQ WURXW VWUHDP� +H ZDV D

OR\DO PHPEHU RI WKH :HVWHUQ 0RQWDQD )LVK DQG *DPH $VVRFLDWLRQ DQG 'XFNV 8QOLPLWHG DQG D OLIH�ORQJ PHPEHU RI

WKH 0RQWDQD 2IILFLDOV $VVRFLDWLRQ RIILFLDWLQJ DW ERWK IRRWEDOO DQG EDVNHWEDOO JDPHV�

&KDUDFWHUL]HG DV DQ HGXFDWLRQ DGYRFDWH DQG WLUHOHVV SXEOLF VHUYDQW� 5DOSK ZDV NQRZQ WR UHDG FRPSOHWHO\� DQG

XQGHUVWDQG WKRURXJKO\� HYHU\ SDUDJUDSK RI HDFK HGXFDWLRQ ELOO� +H LV UHPHPEHUHG E\ KLV FROOHDJXH
V DV D NLQG DQG

WKRXJKWIXO JHQWOHPDQ ZKR QHYHU UHWUHDWHG IURP KLV EHOLHIV�
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:+(5($6� LW LV ZLWK GHHS DQG VLQFHUH VRUURZ WKDW WKH PHPEHUV RI WKH )LIW\�VL[WK /HJLVODWLYH $VVHPEO\ RI WKH 6WDWH

RI 0RQWDQD UHFRUG WKH SDVVLQJ RI *HRUJH (GZDUG *OHHG RQ 1RYHPEHU ��� �����

:+(5($6� LW LV ILWWLQJ DQG SURSHU WKDW WKH UHFRUG DQG DFFRPSOLVKPHQWV RI WKH ODWH 0U� *OHHG EH ILOHG RQ WKH RIILFLDO

UHFRUGV RI WKLV $VVHPEO\ DQG WKH IROORZLQJ IDFWV UHODWLYH WR KLV FDUHHU DUH KHUHE\ QRWHG�

*HRUJH (GZDUG *OHHG� %HDYHUKHDG &RXQW\ UDQFKHU� EXVLQHVVPDQ DQG IRUPHU VWDWH FRQWUROOHU� ZDV ERUQ LQ ���� LQ

/LPD� 07 DQG UDLVHG RQ WKH *OHHG 5DQFK KRPHVWHDG� +H UHFHLYHG D GHJUHH LQ DQLPDO KXVEDQGU\ IURP0RQWDQD 6WDWH

8QLYHUVLW\ DW %R]HPDQ ZKHUH KH ZDV D PHPEHU RI $OSKD *DPPD 5KR IUDWHUQLW\�

$ GHFRUDWHG :RUOG :DU ,, YHWHUDQ� *HRUJH VHUYHG ZLWK WKH ��WK ,QIDQWU\ %DWWDOLRQ LQ WKH %DWWOH RI WKH %XOJH DQG ZDV

DZDUGHG D %URQ]H 0HGDO IRU YDORU� )ROORZLQJ KLV PLOLWDU\ VHUYLFH� KH UHWXUQHG WR 0RQWDQD DQG� LQ ����� PDUULHG

WKH IRUPHU 0DUMRULH .LWFKHU RI :HVWHUQ $XVWUDOLD� 7KH\ DUH WKH SDUHQWV RI WKUHH GDXJKWHUV�

5HSUHVHQWDWLYH *OHHG VHUYHG IRXU WHUPV LQ WKH 0RQWDQD OHJLVODWXUH IURP ���� WR ���� DV D PHPEHU RI WKH 3XEOLF

+HDOWK� $SSURSULDWLRQV� )LVK DQG *DPH� /LTXRU &RQWURO DQG0LQHV DQG0LQLQJ &RPPLWWHHV� +H ZDV DSSRLQWHG VWDWH

FRQWUROOHU LQ WKH HDUO\ ����
V E\ WKHQ�*RYHUQRU� 'RQ 1XWWHU�

+H VHUYHG DV SUHVLGHQW RI WKH 0RQWDQD )DUP %XUHDX� WKH 0RQWDQD %HHU :KROHVDOHUV DQG WKH 0RQWDQD 7REDFFR

'HDOHUV $VVRFLDWLRQ�

*HRUJH GLYHUVLILHG KLV OLIH DV D UDQFKHU E\ FR�RZQLQJ DQG RSHUDWLQJ WKH %HDYHUKHDG %DU 6XSSO\ LQ 'LOORQ ZLWK KLV

EURWKHU�LQ�ODZ XQWLO ���� ZKHQ *HRUJH DQG KLV IDPLO\ PRYHG WR 1HYDGD�

+H RZQHG WKH :HVWHUQ &LJDU &RPSDQ\ LQ 5HQR DQG /DV 9HJDV XQWLO ���� ZKHQ KH DQG KLV GDXJKWHU� &DQGDFH�

DVVXPHG PDQDJHPHQW RI WKH *OHHG ,QGXVWULDO :DUHKRXVHV LQ /DV 9HJDV�

5� %8'' *28/'

:+(5($6� LW LV ZLWK GHHS DQG VLQFHUH VRUURZ WKDW WKH PHPEHUV RI WKH 6HQDWH RI WKH )LIW\�VL[WK /HJLVODWLYH

$VVHPEO\ RI WKH 6WDWH RI 0RQWDQD UHFRUG WKH SDVVLQJ RI 5� %XGG *RXOG RQ -XQH �� �����

:+(5($6� LW LV ILWWLQJ DQG SURSHU WKDW WKH UHFRUG DQG DFFRPSOLVKPHQWV RI WKH ODWH 0U� *RXOG EH ILOHG RQ WKH

RIILFLDO UHFRUGV RI WKLV $VVHPEO\ DQG WKH IROORZLQJ IDFWV UHODWLYH WR KLV FDUHHU DUH KHUHE\ QRWHG�

5� %XGG *RXOG� HOHFWHG WR WKH +RXVH RI 5HSUHVHQWDWLYHV LQ ����� LV UHPHPEHUHG WRGD\ IRU KLV LQVLJKWIXO DQG

GHGLFDWHG VXSSRUW RI WKH GHPRFUDWLF SURFHVV�

%XGG UHSUHVHQWHG� DQG VXSSRUWHG� WKH FRPPRQ PDQ� +H ZDV NQRZQ IRU KLV SHUVRQDO WRXFK RI ZDONLQJ +RXVH 'LVWULFW

�� LQ 0LVVRXOD ZKHQ FDPSDLJQLQJ GXULQJ HDFK RI KLV HLJKW WHUPV�

5HSUHVHQWDWLYH *RXOG UDQ XQGHIHDWHG XQWLO KLV UHWLUHPHQW IURP WKH OHJLVODWXUH LQ ����� +H ZDV D PHPEHU RI WKH

+RXVH +XPDQ 6HUYLFHV� /RFDO *RYHUQPHQW DQG -XGLFLDU\ &RPPLWWHHV DQG ZDV NQRZQ WR ZRUN GLOLJHQWO\ IRU FDXVHV

KH DQG KLV FRQVWLWXHQWV VXSSRUWHG LQFOXGLQJ D 0RQWDQD VDOHV WD[ DQG VWDWH ORWWHU\�
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+LV WHQXUH DV D OHJLVODWRU ZDV RQO\ RQH UHIOHFWLRQ RI 5HSUHVHQWDWLYH *RXOG
V GHGLFDWLRQ WR KLV FRPPXQLW\� +H ZDV

D ZHOO�URXQGHG SDUWLFLSDQW RQ QXPHURXV 0RQWDQD DGYLVRU\ FRXQFLOV LQFOXGLQJ 9LVXDO DQG 5HKDELOLWDWLYH 6HUYLFHV�

)ULHQGV WR <RXWK DQG WKH 0RQWDQD 6WDWH /LEUDU\�

0U� *RXOG ZDV WKH ILUVW EOLQG SHUVRQ DSSRLQWHG WR WKH 1DWLRQDO &RXQFLO IRU WKH +DQGLFDSSHG LQ ���� E\ 3UHVLGHQW

5HDJDQ� ,Q UHFRJQLWLRQ RI WKLV DSSRLQWPHQW� KH ZDV LQYLWHG WR WKH 5HSXEOLF RI &KLQD LQ ���� DV D JXHVW RI WKH

3UHPLHU� %XGG VHUYHG RQ *RYHUQRU 6FKZLQGHQ
V &RPPLWWHH RQ (PSOR\PHQW RI WKH +DQGLFDSSHG DQG WKH *RYHUQRU
V

7DVN )RUFH RQ 'LVDVWHU�

%XGG ZDV DQ DXWR UDFLQJ IDQ ZKR QHYHU PLVVHG DQ RSSRUWXQLW\ WR OLVWHQ WR D UDFH DQG ZDV NQRZQ WR KDYH HQFRXUDJHG

D ORFDO 0LVVRXOD UDGLR VWDWLRQ WR FRQWLQXH WR EURDGFDVW WKH ,QG\ ����

0U� *RXOG LV VXUYLYHG E\ KLV GDXJKWHU� 6KHUL� DQG D JUDQGFKLOG�

$/9,1 :� +$*(0$1

:+(5($6� LW LV ZLWK GHHS DQG VLQFHUH VRUURZ WKDW WKH PHPEHUV RI WKH )LIW\�VL[WK /HJLVODWLYH $VVHPEO\ RI WKH 6WDWH

RI 0RQWDQD UHFRUG WKH SDVVLQJ RI $OYLQ :� +DJHPDQ RQ 'HFHPEHU ��� �����

:+(5($6� LW LV ILWWLQJ DQG SURSHU WKDW WKH UHFRUG DQG DFFRPSOLVKPHQWV RI WKH ODWH 0U� +DJHPDQ EH ILOHG RQ WKH

RIILFLDO UHFRUGV RI WKLV $VVHPEO\ DQG WKH IROORZLQJ IDFWV UHODWLYH WR KLV FDUHHU DUH KHUHE\ QRWHG�

$OYLQ:� +DJHPDQ�0RQWDQD VWDWHVPDQ DQG UDQFKHU� ZDV ERUQ )HEUXDU\ �� ���� QHDU:KHDWODQG 7RZQVKLS� ,OOLQRLV�

WKH VRQ RI :LOOLDP DQG $PDQGD 'DQQHQEHUJ +DJHPDQ� 7KH +DJHPDQ IDPLO\ WUDYHOHG ZHVW WR 0RQWDQD LQ ���� DQG

VHWWOHG DW WKH SUHVHQW +DJHPHQ KRPHVWHDG VRXWKZHVW RI %URDGYLHZ�

$OYLQ JUDGXDWHG IURP %LOOLQJV +LJK 6FKRRO LQ ���� DQG ZDV D OLIHORQJ 6WLOOZDWHU &RXQW\ IDUPHU� UDQFKHU DQG SROLWLFDO

DQG FRPPXQLW\ OHDGHU�

+H PDUULHG WKH IRUPHU (YHO\Q 0� &RQRYHU� -XO\ ��� ���� LQ %LOOLQJV� 0RQWDQD� $OYLQ DQG (YHO\Q KDYH WKUHH

FKLOGUHQ�

0U� +DJHPDQ ZDV HOHFWHG WR WKH 0RQWDQD +RXVH RI 5HSUHVHQWDWLYHV LQ ���� DQG VHUYHG WZR WHUPV DV D PHPEHU RI

WKH +RXVH $JULFXOWXUH &RPPLWWHH� +H ZDV HVSHFLDOO\ LQWHUHVWHG LQ OHJLVODWLRQ UHJDUGLQJ 6WLOOZDWHU &RXQW\� VFKRRO

LVVXHV DQG DJULFXOWXUH SURJUDPV� $OYLQ ZDV D PHPEHU RI WKH 0RQWDQD *UDLQ *URZHUV $VVRFLDWLRQ�

+H VHUYHG DV &KDLUPDQ RI WKH 6WLOOZDWHU &RXQW\ 6FKRRO %RDUG DQG ZDV D 6WLOOZDWHU &RXQW\ &RPPLVVLRQHU IRU D VL[�

\HDU WHUP�

0U� +DJHPDQ ZDV D PHPEHU RI WKH IDPRXV 6KULQHU
V %ODFN +RUVH 3DWURO LQ %LOOLQJV GXULQJ WKHLU \HDUV RI

LQWHUQDWLRQDO FKDPSLRQVKLSV� +H ZDV D 0DVWHU 0DVRQ� PHPEHU RI WKH 6FRWWLVK 5LWH� $O %HGRR 6KULQH DQG (ONV &OXE

DQG ZDV D PHPEHU RI WKH $PHULFDQ /XWKHUDQ &KXUFK�

$OYLQ ORYHG JDUGHQLQJ� JROILQJ� ILVKLQJ� ERDWLQJ� FDPSLQJ� DQG WUDYHOLQJ DQG VSHQW WKH SDVW �� ZLQWHUV LQ 0HVD�

$UL]RQD ZLWK KLV ZLIH� (YHO\Q�

7+20$6 )5('(5,&. &+5,67,$1 +$,1(6

:+(5($6� LW LV ZLWK GHHS DQG VLQFHUH VRUURZ WKDW WKH PHPEHUV RI WKH )LIW\�VL[WK /HJLVODWLYH $VVHPEO\ RI WKH 6WDWH

RI 0RQWDQD UHFRUG WKH SDVVLQJ RI 7KRPDV )UHGHULFN &KULVWLDQ +DLQHV RQ 0DUFK ��� �����
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:+(5($6� LW LV ILWWLQJ DQG SURSHU WKDW WKH UHFRUG DQG DFFRPSOLVKPHQWV RI WKH ODWH 0U� +DLQHV EH ILOHG RQ WKH

RIILFLDO UHFRUG RI WKLV $VVHPEO\ DQG WKH IROORZLQJ IDFWV UHODWLYH WR KLV FDUHHU DUH KHUHE\ QRWHG�

7KRPDV )UHGHULFN &KULVWLDQ +DLQHV� GLVWLQJXLVKHG 'HDQ RI WKH +RXVH RI 5HSUHVHQWDWLYHV� ZDV ERUQ 0DUFK �� ����

WR &KDUOHV DQG 6XVDQ +DLQHV LQ 5RFNSRUW� ,OOLQRLV� 7RP DQG KLV IDPLO\ PRYHG WR &OLQWRQ� 0RQWDQD LQ ���� ZKHUH

KLV IDWKHU VHUYHG DV SRVWPDVWHU DQG PDQDJHU RI WKH &OLQWRQ *HQHUDO 6WRUH� 7RP UHWXUQHG WR ,OOLQRLV WR JUDGXDWH IURP

1HZ &DQWRQ +LJK 6FKRRO DQG ODWHU DWWHQGHG WKH 8QLYHUVLW\ RI 0RQWDQD DW 0LVVRXOD�

7RP ZDV D SDVVLRQDWH UHDGHU RI 6KDNHVSHDUH� SRHWU\� (QJOLVK� *UHHN DQG 5RPDQ KLVWRU\� +H QXUWXUHG DQ LQWHUHVW

LQ &LYLO :DU OLWHUDWXUH DQG DPDVVHG D &LYLO :DU OLEUDU\ ODWHU EHTXHDWKHG WR WKH 8QLYHUVLW\ RI 0RQWDQD� $ VWDXQFK

VXSSRUWHU RI WKH XQLYHUVLW\� 7RP RUJDQL]HG WKH )ULHQGV RI WKH /LEUDU\ DQG VHUYHG WKH OLEUDU\ DV WKH ILUVW ERDUG

FKDLUPDQ DQG RQH�WLPH GLUHFWRU�

0U� +DLQHV PDUULHG WKH IRUPHU (GQD 0D\ %ROLQ RQ 1RYHPEHU ��� ���� LQ 4XLQF\� ,OOLQRLV� (GQD SUHFHGHG 7RP

LQ GHDWK LQ ����� 7KH\ ZHUH PDUULHG �� \HDUV� 7RP ODWHU PDUULHG WKH IRUPHU 0DUJDUHW 'R\OH 3LOFKHU ZKR SUHFHGHG

KLP LQ GHDWK LQ �����

7RP DQG (GQD +DLQHV ZHUH RZQHUV RI WKH 2. 7UDGLQJ &RPSDQ\ JURFHU\ LQ 0LVVRXOD IRU �� \HDUV� +H EHFDPH DQ

DFWLYH 5HSXEOLFDQ GXULQJ WKHVH \HDUV DQG VHUYHG DV SUHFLQFW FRPPLWWHHPDQ� GHOHJDWH WR VWDWH FRQYHQWLRQV DQG GHOHJDWH

WR WKH ���� QDWLRQDO FRQYHQWLRQ LQ 3KLODGHOSKLD�

5HSUHVHQWDWLYH +DLQHV VHUYHG �� FRQVHFXWLYH WHUPV LQ WKH 0RQWDQD +RXVH RI 5HSUHVHQWDWLYHV DQG ZDV NQRZQ

DIIHFWLRQDWHO\ DV �7KH 0DQ ZLWK :KLVNHUV�� )URP ���� XQWLO KLV UHWLUHPHQW IURP SROLWLFV� KH ZDV D PHPEHU RI WKH

+RXVH $SSURSULDWLRQV &RPPLWWHH� 7RP VHUYHG DV 6SHDNHU 3UR 7HP GXULQJ WZR OHJLVODWLYH VHVVLRQV DQG ORVW RQO\

RQH HOHFWLRQ LQ ���� IROORZLQJ D FKDQJH LQ WKH 0RQWDQD &RQVWLWXWLRQ� +H ZDV DSSRLQWHG E\ *RYHUQRU 7LP %DEFRFN

WR WKH 0RQWDQD 7HUULWRULDO &HQWHQQLDO &RPPLVVLRQ LQ ���� DQG VHUYHG RQ WKH DGYLVRU\ FRXQFLO IRU WKH 6WDWH 7HFKQLFDO

6HUYLFHV $FW LQ �����

*UDQGGDXJKWHU 'DOH 5DRXO IRQGO\ UHFDOOV WULSV WR WKH &DSLWRO ZKHQ VKH DQG VRPH RI KHU IULHQGV ZRXOG VLW RQ WKH IORRU

QHDU KHU JUDQGIDWKHU� 5HSUHVHQWDWLYH +DLQHV� 7KH KLJK VFKRRO VWXGHQWV ZHUH ORYLQJO\ LQWURGXFHG E\ KLP DV �7RP
V

+DUHP��

)ROORZLQJ KLV SROLWLFDO FDUHHU� 0U� +DLQHV EHFDPH HGLWRU DQG SXEOLVKHU RI WKH 0RQWDQD )RRG 'LVWULEXWRU $VVRFLDWLRQ

0DJD]LQH� $Q DYLG KLVWRULDQ� KH DOVR DXWKRUHG ERRNV GXULQJ WKLV WLPH RQ 0LVVLVVLSSL ULYHU ERDW RSHUDWLRQV LQ ,OOLQRLV

DQG HDUO\ IORXU PLOO RSHUDWLRQV LQ WHUULWRULDO 0RQWDQD�

7KRPDV )UHGHULFN &KULVWLDQ +DLQHV LV D PHPEHU RI WKH (SLVFRSDO &KXUFK RI WKH +RO\ 6SLULW LQ 0LVVRXOD� +H LV D

PHPEHU RI %DJGDG 7HPSOH 6KULQH LQ %XWWH DQG D 0DVWHU 0DVRQ LQ 5RFNSRUW�

+(5%(57 -� ./,1'7

:+(5($6� LW LV ZLWK GHHS DQG VLQFHUH VRUURZ WKDW WKH PHPEHUV RI WKH )LIW\�VL[WK /HJLVODWLYH $VVHPEO\ RI WKH 6WDWH

RI 0RQWDQD UHFRUG WKH SDVVLQJ RI +HUEHUW -� .OLQGW RQ 1RYHPEHU ��� �����

:+(5($6� LW LV ILWWLQJ DQG SURSHU WKDW WKH UHFRUG DQG DFFRPSOLVKPHQWV RI WKH ODWH 0U� .OLQGW EH ILOHG RQ WKH RIILFLDO

UHFRUG RI WKLV $VVHPEO\ DQG WKH IROORZLQJ IDFWV UHODWLYH WR KLV FDUHHU DUH KHUHE\ QRWHG�

+HUEHUW -� .OLQGW� IRUPHU DWKOHWLF GLUHFWRU DQG FRDFK� ZDV ERUQ LQ 6KHULGDQ� :\RPLQJ LQ ���� DQG JUDGXDWHG IURP
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KLJK VFKRRO LQ WKDW FRPPXQLW\� )ROORZLQJ JUDGXDWLRQ IURP WKH 8QLYHUVLW\ RI ,OOLQRLV LQ ����� KH FRQWLQXHG KLV

VWXGLHV DW :LWWHQEHUJ 8QLYHUVLW\ LQ 6SULQJILHOG� 2KLR�

+H PDUULHG WKH IRUPHU &ODUD *RUH )HEUXDU\ �� ���� LQ %LOOLQJV� 07 DQG VRRQ WKHUHDIWHU EHJDQ KLV WHDFKLQJ FDUHHU

DW &OHDUZDWHU +LJK 6FKRRO LQ &OHDUZDWHU� )ORULGD� /DWHU� KH DQG &ODUD PRYHG WR %LOOLQJV ZKHUH +HUE VHUYHG DV

GLVWLQJXLVKHG DWKOHWLF GLUHFWRU DQG FRDFK IRU %LOOLQJV 3RO\WHFKQLF SUHVHQWO\ 5RFN\ 0RXQWDLQ &ROOHJH�

6HQDWRU .OLQGW ZDV HOHFWHG WR WZR WHUPV LQ WKH 0RQWDQD 6WDWH 6HQDWH EHJLQQLQJ LQ ���� DQG VHUYHG DV DVVLVWDQW

PLQRULW\ OHDGHU IRU WKH 5HSXEOLFDQ 3DUW\ LQ ����� +H ZDV LQVWUXPHQWDO LQ GUDIWLQJ DQG SDVVLQJ 0RQWDQD VWULS PLQLQJ

OHJLVODWLRQ� ODWHU LQFRUSRUDWHG LQWR IHGHUDO PLQLQJ OHJLVODWLRQ� DQG LQWURGXFHG D ELOO WR UHPRYH WKH PLQLQJ RI FRDO IURP

(PLQHQW 'RPDLQ /DZ�

$Q DYLG KXQWHU DQG ILVKHUPDQ� 6HQDWRU .OLQGW LQWURGXFHG ELOOV WR HOLPLQDWH D JUL]]O\ EHDU VHDVRQ DQG UHTXLUH D OLFHQVH

WR KXQW EODFN EHDU�

0U� .OLQGW ZDV HOHFWHG WR WKH 0RQWDQD &RDFKHV +DOO RI )DPH� WKH $OXPQL +DOO RI )DPH DQG ZDV JUDQWHG ERWK DQ

KRQRUDU\ GRFWRUDWH DQG D 'RFWRUV 3XEOLF 6HUYLFH GHJUHH E\ 5RFN\ 0RXQWDLQ &ROOHJH� 7KH FROOHJH VXEVHTXHQWO\

KRQRUHG KLP E\ QDPLQJ WKHLU FDPSXV DWKOHWLF ILHOG DIWHU KLP�

0U� .OLQGW ZDV D SDVW GLVWULFW JRYHUQRU RI /LRQV ,QWHUQDWLRQDO� IRUPHU SUHVLGHQW RI WKH %LOOLQJV /LRQV DQG D GLVWULFW

JRYHUQRU RI WKH 0RQWDQD DQG $OEHUWD /LRQV &OXEV�

+HUE ZDV WKH ROGHVW PHPEHU RI WKH +LODQGV
 *ROI &OXE� +H HQMR\HG VSHQGLQJ WLPH DW WKH FDELQ KH EXLOW RQ WKH /LWWOH

%LJ +RUQ 5LYHU� +H LV VXUYLYHG E\ KLV ZLIH &ODUD� RI %LOOLQJV� 0U� DQG 0UV� .OLQGW FHOHEUDWHG �� \HDUV RI

PDUULDJH�

5,&+$5' -26(3+ .12;

:+(5($6� LW LV ZLWK GHHS DQG VLQFHUH VRUURZ WKDW WKH PHPEHUV RI WKH )LIW\�VL[WK /HJLVODWLYH $VVHPEO\ RI WKH

6WDWH RI 0RQWDQD UHFRUG WKH SDVVLQJ RI 5LFKDUG -RVHSK .QR[ RQ 0D\ �� �����

:+(5($6� LW LV ILWWLQJ DQG SURSHU WKDW WKH UHFRUG DQG DFFRPSOLVKPHQWV RI WKH ODWH 0U� .QR[ EH ILOHG RQ WKH RIILFLDO

UHFRUGV RI WKLV $VVHPEO\ DQG WKH IROORZLQJ IDFWV UHODWLYH WR KLV FDUHHU DUH KHUHE\ QRWHG�

5LFKDUG -RVHSK �'LFN� .QR[� 0RQWDQD UDQFKHU DQG IRXU�WHUP 5HSUHVHQWDWLYH� ZDV ERUQ $XJXVW ��� ���� LQ 'HQWRQ�

7KH .QR[ IDPLO\ ODWHU PRYHG WR .DOLVSHOO ZKHUH 'LFN DWWHQGHG KLJK VFKRRO DQG )ODWKHDG &RPPXQLW\ &ROOHJH�

+H PDUULHG WKH IRUPHU 'RULV 7XWYHGW� )HEUXDU\ �� ���� LQ .DOLVSHOO� 7KH\ PDGH WKHLU KRPH LQ WKH )ODWKHDG DUHD

XQWLO ���� DQG WKHQ PRYHG WR D UDQFK QHDU :LQLIUHG RQ WKH 0LVVRXUL %UHDNV� 'LFN DQG 'RULV KDYH WZR GDXJKWHUV

DQG IRXU VRQV� 7KHUH ZHUH �� JUDQGFKLOGUHQ DQG WKUHH JUHDW�JUDQGFKLOGUHQ DW WKH WLPH RI 'LFN
V GHDWK�

5HSUHVHQWDWLYH 'LFN .QR[ ZDV HOHFWHG WR WKH +RXVH RI 5HSUHVHQWDWLYHV LQ ���� DQG VHUYHG WKUHH VHVVLRQV DV FKDLUPDQ

RI WKH +RXVH 1DWXUDO 5HVRXUFHV &RPPLWWHH� 7KURXJKRXW KLV OHJLVODWLYH WHUP� 'LFN ZDV UHFRJQL]HG IRU KLV IDLUQHVV

DQG UHVSHFWHG IRU KLV WKRXJKWIXOQHVV LQ GHDOLQJ ZLWK WKRVH RQ ERWK VLGHV RI HQYLURQPHQWDO LVVXHV�

'LFN ZDV D PHPEHU RI WKH (QYLURQPHQWDO 4XDOLW\ &RXQFLO DQG D SDVW SUHVLGHQW RI WKH 0LVVRXUL %UHDNV 0XOWLSOH 8VH

$VVRFLDWLRQ� $Q DFWLYH PHPEHU DQG FRXQFLOPDQ IRU WKH $PHULFDQ /XWKHUDQ &KXUFK LQ :LQLIUHG� KH DOVR VHUYHG DV

D :LQLIUHG 6FKRRO %RDUG PHPEHU DQG D WUXVWHH IRU )ODWKHDG &RPPXQLW\ &ROOHJH�
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0U� .QR[ VHUYHG RQ WKH ERDUG RI 8QLWHG +HULWDJH /LIH ,QVXUDQFH &RPSDQ\ IRU �� \HDUV ZLWK WHQ \HDUV VHUYHG DV

FKDLUPDQ RI WKH FRPSDQ\�

'LFN ZDV DQ HQWKXVLDVWLF KXQWHU DQG ILVKHUPDQ ZKR HQMR\HG $PHULFDQ DQG (XURSHDQ KLVWRU\ DQG YLVLWLQJ KLVWRULF

VLWHV� +LV JUHDWHVW MR\ ZDV EHLQJ VXUURXQGHG E\ KLV IDPLO\ DQG IULHQGV�

$/%(57 (� .26(1$

:+(5($6� LW LV ZLWK GHHS DQG VLQFHUH VRUURZ WKDW WKH PHPEHUV RI WKH )LIW\�VL[WK /HJLVODWLYH $VVHPEO\ RI WKH 6WDWH

RI 0RQWDQD UHFRUG WKH SDVVLQJ RI $OEHUW (� .RVHQD RQ 'HFHPEHU ��� �����

:+(5($6� LW LV ILWWLQJ DQG SURSHU WKDW WKH UHFRUG DQG DFFRPSOLVKPHQWV RI WKH ODWH 0U� .RVHQD EH ILOHG RQ WKH

RIILFLDO UHFRUGV RI WKLV $VVHPEO\ DQG WKH IROORZLQJ IDFWV UHODWLYH WR KLV FDUHHU DUH KHUHE\ QRWHG�

$OEHUW (� .RVHQD� IRXU�WHUP 5HSUHVHQWDWLYH� EXVLQHVVPDQ� DQG UHQRZQHG YRFDOLVW� ZDV ERUQ LQ $QDFRQGD LQ ����

WR 0LFKDHO DQG 0DU\ .RVHQD� +H ZDV D JUDGXDWH RI $QDFRQGD +LJK 6FKRRO DQG DWWHQGHG WKH 8QLYHUVLW\ RI ,GDKR

RQ D IRRWEDOO VFKRODUVKLS� 0U� .RVHQD VHUYHG WKH :RUOG :DU ,, HIIRUW DW D QDYDO WUDLQLQJ FHQWHU LQ &RORUDGR�

0XVLF ZDV DQ LQWHJUDO SDUW RI $O
V OLIH� )ROORZLQJ KLV GLVFKDUJH IURP WKH 1DY\� KH SXUVXHG KLV PXVLFDO LQWHUHVWV

DV D YRFDOLVW ZLWK WKH 3KLO 6KHULGDQ 2UFKHVWUD DQG SHUIRUPHG WKURXJKRXW WKH QRUWKZHVW�

+H PDUULHG WKH IRUPHU 0DULRQ *UHHQILHOG LQ $QDFRQGD LQ ����� 0UV� .RVHQD SUHFHGHG KHU KXVEDQG LQ GHDWK LQ

����� 7KH\ DUH WKH SDUHQWV RI WZR FKLOGUHQ� -LP DQG 7RP RI 0LVVRXOD�

0U� .RVHQD SXUFKDVHG WKH $QDFRQGD %UHZLQJ &RPSDQ\ LQ ���� DQG VXEVHTXHQWO\ RSHQHG $O
V 'LVWULEXWLQJ� D EHHU

ZKROHVDOH EXVLQHVV ZLWK ORFDWLRQV LQ %XWWH DQG $QDFRQGD� $O VHUYHG VHYHUDO WHUPV DV SUHVLGHQW RI ERWK WKH 0RQWDQD

%HHU :KROHVDOHUV RUJDQL]DWLRQ DQG WKH 6WDWH /LTXRU &RQWURO %RDUG�

,Q ����� 0U� .RVHQD ZDV HOHFWHG WR WKH ILUVW RI IRXU WHUPV LQ WKH +RXVH RI 5HSUHVHQWDWLYHV ZKHUH KH VHUYHG DV D

PHPEHU RI WKH :D\V DQG 0HDQV &RPPLWWHH DQG &KDLUPDQ RI WKH +RXVH /RFDO *RYHUQPHQW &RPPLWWHH� +H ZDV D

FR�VSRQVRU RI 0RQWDQD
V ���� XUEDQ UHQHZDO SROLF\�

&RPPXQLW\ LQYROYHPHQW ZDV DQ LPSRUWDQW DVSHFW RI $O
V OLIH� +H ZDV D PHPEHU RI WKH &KDPEHU RI &RPPHUFH�

.LZDQLV DQG (ONV &OXEV� DQG WKH .QLJKWV RI &ROXPEXV� +H ZDV DQ DYLG JROIHU DQG ERDUG PHPEHU RI WKH $QDFRQGD

&RXQWU\ &OXE DQG UHFHLYHG QXPHURXV JROI FKDPSLRQVKLSV� +H DWWHQGHG 6W� 3DXO
V &DWKROLF &KXUFK LQ $QDFRQGD�

$O ZDV ZHOO NQRZQ IRU KLV ZDUP SHUVRQDOLW\� KLV VHQVH RI KXPRU DQG DQ HYHU SUHVHQW VRQJ RQ KLV OLSV�

+H LV VXUYLYHG E\ KLV VRQV -LP DQG 7RP .RVHQD RI 0LVVRXOD�

-(55< 9� /20%$5',

:+(5($6� LW LV ZLWK GHHS DQG VLQFHUH VRUURZ WKDW WKH PHPEHUV RI WKH )LIW\�VL[WK /HJLVODWLYH $VVHPEO\ RI WKH 6WDWH

RI 0RQWDQD UHFRUG WKH SDVVLQJ RI -HUU\ /RPEDUGL RQ $XJXVW ��� ���� LQ %XWWH� 0RQWDQD�

:+(5($6� LW LV ILWWLQJ DQG SURSHU WKDW WKH UHFRUG DQG DFFRPSOLVKPHQWV RI WKH ODWH 0U� /RPEDUGL EH ILOHG RQ WKH
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RIILFLDO UHFRUGV RI WKLV $VVHPEO\ DQG WKH IROORZLQJ IDFWV UHODWLYH WR KLV FDUHHU DUH KHUHE\ QRWHG�

-HUU\ 9� /RPEDUGL ZDV ERUQ -XO\ ��� ���� LQ 6LOYHU %RZ &RXQW\ WR 8PEHUWR DQG $GHOH �&DVVLQL� /RPEDUGL� +H

DWWHQGHG )UDQNOLQ *UDGH 6FKRRO DQG %XWWH +LJK 6FKRRO�

+H PDUULHG WKH IRUPHU 'RURWK\ .DQH� $XJXVW �� ���� LQ +HOHQD� 0RQWDQD�

5HSUHVHQWDWLYH /RPEDUGL VHUYHG LQ WKH 0RQWDQD OHJLVODWXUH IURP ���� WR ���� DV D PHPEHU RI WKH /DERU DQG

&RPSHQVDWLRQ DQG /DERU DQG (PSOR\PHQW 5HODWLRQV &RPPLWWHHV GXULQJ HDFK RI KLV VHYHQ FRQVHFXWLYH VHVVLRQV� 0U�

/RPEDUGL ZDV &KDLUPDQ RI WKH &RQVWLWXWLRQ� (OHFWLRQV DQG )HGHUDO 5HODWLRQV &RPPLWWHH IRU WZR FRQVHFXWLYH WHUPV�

0U� /RPEDUGL ZRUNHG RQ WKH $QDFRQGD &RPSDQ\ G\QDPLWH WUXFN IRU �� \HDUV DQG WKHQ EHJDQ ZRUNLQJ IRU WKH %XWWH

:DWHU &RPSDQ\� +H UHWLUHG LQ $XJXVW� �����

-HUU\ ZDV D GHGLFDWHG VSRUWV IDQ ZKR WUDYHOHG WR PDQ\ 1RWUH 'DPH IRRWEDOO JDPHV� +H ZDV D PHPEHU RI

&KULVWRSKHU &ROXPER /RGJH� WKH $5&2 5HWLUHHV &OXE� %XWWH (ONV &OXE� DQG %XWWH (DJOHV &OXE�

*$5< 5$<021' 0$5%87

:+(5($6� LW LV ZLWK GHHS DQG VLQFHUH VRUURZ WKDW WKH PHPEHUV RI WKH )LIW\�VL[WK /HJLVODWLYH $VVHPEO\ RI WKH 6WDWH

RI 0RQWDQD UHFRUG WKH SDVVLQJ RI *DU\ 5D\PRQG 0DUEXW RQ $XJXVW ��� �����

:+(5($6� LW LV ILWWLQJ DQG SURSHU WKDW WKH UHFRUG DQG DFFRPSOLVKPHQWV RI WKH ODWH 0U� 0DUEXW EH ILOHG RQ WKH

RIILFLDO UHFRUGV RI WKLV $VVHPEO\ DQG WKH IROORZLQJ IDFWV UHODWLYH WR KLV FDUHHU DUH KHUHE\ QRWHG�

*DU\ 5D\PRQG 0DUEXW� UDQFKHU� OHJLVODWRU DQG VSRNHVPDQ IRU WKH GLVDGYDQWDJHG� ZDV ERUQ LQ 'HQYHU� &RORUDGR

RQ )HEUXDU\ ��� ����� *DU\� DQG KLV PRWKHU� EURWKHU DQG VLVWHU� PRYHG WR WKH $NHNDQL 5DQFK LQ /ROR &UHHN 9DOOH\

LQ 0RQWDQD LQ �����

+H PDUULHG WKH IRUPHU (GLWK 7UXH WKH IROORZLQJ \HDU� 7KH\ SXUFKDVHG WKH *UDQW &UHHN 5DQFK QRUWK RI 0LVVRXOD

LQ ���� ZKHUH WKH\ UDLVHG SUL]HG $EHUGHHQ $QJXV IRU �� \HDUV XQWLO WKH UDQFK ZDV VROG LQ ����� ,Q FRQMXQFWLRQ ZLWK

WKH *UDQW &UHHN 5DQFK VDOH� WKH 0DUEXW IDPLO\ GRQDWHG ��� DFUHV RI ODQG WR WKH 1DWLRQDO :LOGOLIH )RXQGDWLRQ IRU

ZLQWHU HON UDQJH�

5HSUHVHQWDWLYH 0DUEXW ZDV HOHFWHG WR WKUHH WHUPV LQ WKH 0RQWDQD +RXVH RI 5HSUHVHQWDWLYHV DQG LV HVSHFLDOO\

UHPHPEHUHG IRU GUDIWLQJ DQG VSRQVRULQJ ELOOV WKDW PDQGDWHG VSHFLDO HGXFDWLRQ DQG GHYHORSPHQWDO GLVDELOLWLHV

SURJUDPV LQ 0RQWDQD�

*RYHUQRU 7HG 6FKZLQGHQ DSSRLQWHG KLP WR VHUYH RQ DQ DGYLVRU\ SDQHO WR VWXG\ DQG SODQ VHUYLFHV IRU WKH

KDQGLFDSSHG� +H ZDV DOVR VHOHFWHG E\ -LPP\ &DUWHU WR DWWHQG WKH 3DQ $PHULFDQ &KLOGUHQ
V &RQIHUHQFH LQ �����

*DU\0DUEXW ZDV D KXPDQLWDULDQ DQG DGYRFDWH IRU WKH XQGHUSULYLOHJHG DQG KDQGLFDSSHG ZKR VHUYHG LQ PDQ\ DGYLVRU\

FDSDFLWLHV WKURXJKRXW KLV OLIH� +H FKDLUHG WKH *RYHUQRU
V %OXH 5LEERQ &RPPLVVLRQ RQ 0HQWDO +HDOWK DQG VHUYHG

DV D RQH�WLPH SUHVLGHQW RI ERWK WKH 0RQWDQD $GYRFDF\ 3URJUDP DQG WKH 0RQWDQD 6WDWH $VVRFLDWLRQ IRU 5HWDUGHG

&LWL]HQV� +H ZDV D VSHDNHU DQG SDQHOLVW IRU WKH $PHULFDQ $VVRFLDWLRQ RQ 0HQWDO 'HILFLHQF\ DQG D IRXQGLQJ PHPEHU

RI WKH 0LVVRXOD &RXQW\ $VVRFLDWLRQ IRU 5HWDUGHG &KLOGUHQ�

*DU\ ZDV DQ DOVR DQ RXWGRRUVPDQ DQG KRUVHPDQ ZKR HQMR\HG WKH EDFN FRXQWU\ DQG ZLOGHUQHVV RI ZHVWHUQ 0RQWDQD�
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-2< ,5(1( 1$6+

:+(5($6� LW LV ZLWK GHHS DQG VLQFHUH VRUURZ WKDW WKH PHPEHUV RI WKH )LIW\�VL[WK /HJLVODWLYH $VVHPEO\ RI WKH 6WDWH

RI 0RQWDQD UHFRUG WKH SDVVLQJ RI -R\ ,UHQH 1DVK RQ -XO\ ��� �����

:+(5($6� LW LV ILWWLQJ DQG SURSHU WKDW WKH UHFRUG DQG DFFRPSOLVKPHQWV RI WKH ODWH 0UV� 1DVK EH ILOHG RQ WKH RIILFLDO

UHFRUG RI WKLV $VVHPEO\ DQG WKH IROORZLQJ IDFWV UHODWLYH WR KHU FDUHHU DUH KHUHE\ QRWHG�

-R\ ,UHQH 1DVK� 5HSUHVHQWDWLYH� FRPSDVVLRQDWH FRXQVHORU DQG ILUVW ZRPDQ RI WKH *DOODWLQ &RXQW\ &RPPLVVLRQ� ZDV

ERUQ )HEUXDU\ ��� ���� LQ 6DOLQD� .DQVDV WR -DPHV DQG ,GD 6DPXHOVRQ 0F.LH�

6KH ZDV D JUDGXDWH RI )RUW +D\V 7HDFKHUV &ROOHJH LQ .DQVDV DQG WDXJKW DW 2EHUOLQ (OHPHQWDU\ 6FKRRO SULRU WR

VHUYLQJ LQ WKH &RDVW *XDUG GXULQJ :RUOG :DU ,,� -R\ PRYHG WR 0RQWDQD LQ WKH ����
V DQG ODWHU ZRUNHG DV D

VHFUHWDU\ IRU IRUPHU 0RQWDQD *RYHUQRU +XJR $URQVRQ�

-R\ ,UHQH 1DVK PDUULHG :LOOLDP )UDQN 1DVK LQ 7RZQVHQG� 0RQWDQD LQ ����� )ROORZLQJ )UDQN
V GHDWK� VKH PRYHG

WR %R]HPDQ DQG ZDV DSSRLQWHG WR WKH *DOODWLQ &RXQW\ &RPPLVVLRQ LQ ���� E\ WKH ODWH 'LVWULFW -XGJH :�:� /HVVOH\�

-R\ ZDV VXEVHTXHQWO\ HOHFWHG WR D VL[�\HDU FRPPLVVLRQ WHUP�

6KH ZDV HOHFWHG WR WKH 0RQWDQD +RXVH RI 5HSUHVHQWDWLYHV LQ 1RYHPEHU ���� DV D %URDGZDWHU &RXQW\ 5HSXEOLFDQ�

6KH VHUYHG DV 9LFH�&KDLUPDQ RI WKH %LOOV &RPPLWWHH DQG ZDV DOVR D PHPEHU RI WKH 3XEOLF +HDOWK� :HOIDUH DQG

6DIHW\ &RPPLWWHH�

.QRZQ DV D JRRG ZLOO DPEDVVDGRU� -R\ ZDV DQ DFWLYH PHPEHU RI $OFRKROLFV $QRQ\PRXV IRU �� \HDUV DQG LQLWLDWHG

DOFRKRO UHFRYHU\ SURJUDPV DW :DUP 6SULQJV 6WDWH +RVSLWDO� :KLWH 6XOSKXU 6SULQJV DQG 7RZQVHQG ZKHUH VKH VHUYHG

DV FRXQVHORU DQG IULHQG�

,Q DGGLWLRQ WR KHU SROLWLFDO DQG FRXQVHOLQJ UROHV� -R\ ZDV DOVR FRPPLWWHG WR WKH FRXQW\
V JUL]]O\ SURMHFW LQ :HVW

<HOORZVWRQH ZKHUH EHDUV DQG XQSURWHFWHG WUDVK FDQV KDG EHFRPH D QXLVDQFH LQ WRZQ� 6KH VXFFHVVIXOO\ UDLVHG IXQGV

DQG UHFHLYHG JUDQW PRQLHV WR SXUFKDVH EHDU�SURRI WUDVK FDQV IRU WKH HQWLUH DUHD� 2XWVLGH RI KHU SXEOLF UROHV� -R\ ZDV

D SLDQLVW DQG RIWHQ PDLOHG MRNHV WR KHU IULHQGV� 6KH ZDV HOHJDQW DQG VW\OLVK DQG NQRZQ IRU KHU ZLGH DUUD\ RI KDWV

WKDW VKH PRGHOHG DW YDULRXV ZRPHQ
V FOXEV�

0$5*$5(7 +(/(1 *$/9,1 2
&211(//

:+(5($6� LW LV ZLWK GHHS DQG VLQFHUH VRUURZ WKDW WKH PHPEHUV RI WKH )LIW\�VL[WK /HJLVODWLYH $VVHPEO\ RI WKH 6WDWH

RI 0RQWDQD UHFRUG WKH SDVVLQJ RI 0DUJDUHW +HOHQ *DOYLQ 2
&RQQHOO RQ -XQH ��� �����

:+(5($6� LW LV ILWWLQJ DQG SURSHU WKDW WKH UHFRUG DQG DFFRPSOLVKPHQWV RI WKH ODWH 0UV� 2
&RQQHOO EH ILOHG RQ WKH

RIILFLDO UHFRUG RI WKLV $VVHPEO\ DQG WKH IROORZLQJ IDFWV UHODWLYH WR KHU FDUHHU DUH KHUHE\ QRWHG�

0DUJDUHW +HOHQ *DOYLQ 2
&RQQHOO� *UHDW )DOOV UHSUHVHQWDWLYH DQG ILUVW ZRPDQ HOHFWHG WR WKH *UHDW )DOOV &LW\

&RXQFLO� LV UHPHPEHUHG DV D SROLWLFDO SRZHUKRXVH ZKR VWULYHG FRQWLQXDOO\ IRU WKH EHWWHUPHQW RI WKH *UHDW )DOOV :HVW

6LGH�

6KH ZDV ERUQ -XO\ ��� ���� LQ %XWWH� 0RQWDQD WR -RKQ )UDQFLV DQG 0DUJDUHW (OOHQ 'Z\HU *DOYLQ� 6KH DWWHQGHG

)UDQNOLQ (OHPHQWDU\ DQG 6W� 0DU\
V +LJK 6FKRRO LQ *UHDW )DOOV�
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+HOHQ PDUULHG &ODUHQFH 2
&RQQHOO DW 6W� -RVHSK
V &KXUFK LQ *UHDW )DOOV LQ ����� &ODUHQFH SUHFHGHG KHU LQ GHDWK

LQ ����� 7KH\ DUH WKH SDUHQWV RI ILYH FKLOGUHQ�

6KH HQWHUHG WKH 0RQWDQD OHJLVODWXUH LQ ���� DQG VHUYHG HLJKW WHUPV DV D PHPEHU RI WKH +RXVH RI 5HSUHVHQWDWLYHV

/DERU DQG ,QGXVWU\ &RPPLWWHH� 6WDWH $GPLQLVWUDWLRQ DQG +LJKZD\ DQG 7UDQVSRUWDWLRQ &RPPLWWHHV� 6KH ZDV YLFH�

FKDLUPDQ RI WKH +RXVH 6WDWH $GPLQLVWUDWLRQ &RPPLWWHH IURP ���� WKURXJK �����

0DUJDUHW +HOHQ ZDV SDUWLFXODUO\ LQWHUHVWHG LQ ULJKW�WR�OLIH OHJLVODWLRQ� XQLVH[ LQVXUDQFH� FKLOG VDIHW\� LVVXHV

EHQHILWWLQJ KLJKZD\ SDWUROPDQ� SROLFH RIILFHUV� ILUHILJKWHUV� YHWHUDQV DQG WKH 0F/DXJKOLQ 5HVHDUFK ,QVWLWXWH� 6KH

IRXJKW FRQWLQXDOO\ IRU WKH EHWWHUPHQW RI WKH *UHDW )DOOV :HVW 6LGH DQG VXSSRUWHG HFRQRPLF GHYHORSPHQW DQG SHQVLRQ

LPSURYHPHQWV IRU ODERU�

0UV� 2
&RQQHOO ZDV WKH ILUVW ZRPDQ HOHFWHG WR WKH *UHDW )DOOV &LW\ &RXQFLO LQ ���� DQG VHUYHG WZR WHUPV DV

SUHVLGHQW� $IWHU DQ XQVXFFHVVIXO ELG IRU PD\RU LQ ����� VKH UHWXUQHG DV FLW\ FRXQFLOZRPDQ IRU ILYH DGGLWLRQDO WHUPV�

6KH VWURYH WR LPSURYH UHWLUHPHQW EHQHILWV IRU WKH *UHDW )DOOV 3ROLFH DQG )LUH 'HSDUWPHQWV DQG ZDV LQVWUXPHQWDO LQ

KDYLQJ :HVW -XQLRU +LJK DQG 6W� -RVHSK
V 6FKRROV EXLOW�

6KH ZDV NQRZQ E\ KHU FRQVWLWXHQWV DV D UHVSRQVLEOH� OR\DO OHJLVODWRU ZKR GLVSOD\HG YLJRU LQ FKDPSLRQLQJ RU RSSRVLQJ

FDXVHV�

0DUJDUHW +HOHQ 2
&RQQHOO LV DQ +RQRUDU\ PHPEHU RI WKH 0RQWDQD +LJKZD\ 3DWURO� 3HDFH 2IILFHUV DQG )LUHILJKWHUV

$VVRFLDWLRQV DQG WKH .QLJKWV RI &ROXPEXV� 6KH ZDV D PHPEHU RI 6W� -RVHSK
V &DWKROLF &KXUFK�

$57+85 6� 26%8516(1

:+(5($6� LW LV ZLWK GHHS DQG VLQFHUH VRUURZ WKDW WKH PHPEHUV RI WKH )LIW\�VL[WK /HJLVODWLYH $VVHPEO\ RI WKH 6WDWH

RI 0RQWDQD UHFRUG WKH SDVVLQJ RI $UWKXU 2VEXUQVHQ RQ -XQH ��� �����

:+(5($6� LW LV ILWWLQJ DQG SURSHU WKDW WKH UHFRUG DQG DFFRPSOLVKPHQWV RI WKH ODWH 0U� 2VEXUQVHQ EH ILOHG RQ WKH

RIILFLDO UHFRUG RI WKLV $VVHPEO\ DQG WKH IROORZLQJ IDFWV UHODWLYH WR KLV FDUHHU DUH KHUHE\ QRWHG�

$UWKXU 2VEXUQVHQ� UDQFKHU� OHJLVODWRU� DQG 0RQWDQD QDWLYH� ZDV ERUQ LQ (YHUVRQ� 0RQWDQD RQ 1RYHPEHU ��� ����

RQ WKH 2VEXUQVHQ IDPLO\ KRPHVWHDG WR +DJDQ DQG $OYLQD 2VEXUQVHQ�

+H DWWHQGHG VFKRRO LQ 'HQWRQ DQG ODWHU ZRUNHG LQ WKH WLPEHU LQGXVWU\ RI ZHVWHUQ 0RQWDQD LQ WKH FRPPXQLWLHV RI

/LEE\ DQG 7UR\ IURP ���� XQWLO �����

$UW PDUULHG WKH IRUPHU /XFLOOH 0RVVH\ LQ /HZLVWRZQ� 2FWREHU ��� ����� 7KH IDPLO\ PRYHG QRUWK RI :LQLIUHG

ZKHUH WKH\ IDUPHG XQWLO $UWKXU
V UHWLUHPHQW LQ ����� 7KH 2VEXUQVHQV WKHQ PRYHG WR /HZLVWRZQ�

5HSUHVHQWDWLYH 2VEXUQVHQ VHUYHG LQ WKH ���� 0RQWDQD /HJLVODWXUH DQG ZDV RQH RI WKH �� PHPEHUV RI WKH 7RZQVKLSV

DQG &RXQWLHV &RPPLWWHH� +LJKZD\V &RPPLWWHH� DQG )LVK DQG *DPH &RPPLWWHH�

0U� 2VEXUQVHQ ZDV DQ RXWGRRUVPDQ ZKR HQMR\HG KXQWLQJ� ILVKLQJ DQG VQRZPRELOLQJ� +H EHORQJHG WR WKH 5RG DQG

*XQ &OXE� 6RLO &RQVHUYDWLRQ 6HUYLFH� $QJXV %UHHGHU
V $VVRFLDWLRQ� )O\LQJ )DUPHUV DQG *RRG 6DP &OXE�

7KH 2VEXUQVHQV KDYH WZR VRQV� -HUU\ DQG /HR�

*(25*( 526.,(
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:+(5($6� LW LV ZLWK GHHS DQG VLQFHUH VRUURZ WKDW WKH PHPEHUV RI WKH )LIW\�VL[WK /HJLVODWLYH $VVHPEO\ RI WKH 6WDWH

RI 0RQWDQD UHFRUG WKH SDVVLQJ RI *HRUJH 5RVNLH RQ 1RYHPEHU ��� �����

:+(5($6� LW LV ILWWLQJ DQG SURSHU WKDW WKH UHFRUG DQG DFFRPSOLVKPHQWV RI WKH ODWH 0U� 5RVNLH EH ILOHG RQ WKH

RIILFLDO UHFRUG RI WKLV $VVHPEO\ DQG WKH IROORZLQJ IDFWV UHODWLYH WR KLV FDUHHU DUH KHUHE\ QRWHG�

*HRUJH 5RVNLH� 0RQWDQD 6HQDWRU DQG UHWLUHG 8�6� )RUHVW 6HUYLFH 6XSHUYLVRU� ZDV ERUQ $XJXVW ��� ���� LQ

%URRNLQJV� 6RXWK 'DNRWD� $ JUDGXDWH RI %LOOLQJV +LJK 6FKRRO DQG WKH 8QLYHUVLW\ RI 0RQWDQD� *HRUJH ZDV WKH

UHFLSLHQW RI WKH 0RQWDQD )RUHVW &RQVHUYDWLRQLVW RI WKH <HDU DZDUG�

0U� 5RVNLH PDUULHG WKH IRUPHU 1RUPD +DPPHU RI 6WDQIRUG LQ ����� 6KH SUHFHGHG KHU KXVEDQG LQ GHDWK LQ �����

7KH\ DUH WKH SDUHQWV RI D VRQ� 5LFKDUG� DQG D GDXJKWHU� /\QQ %DNHU�

*HRUJH ZRUNHG ZLWK JRYHUQPHQW DJHQFLHV LQ WKH ZHVW DQG :DVKLQJWRQ '�&� IRU RYHU �� \HDUV� +H ZDV WKH

VXSHUYLVRU IRU /HZLV DQG &ODUN 1DWLRQDO )RUHVW IURP ���� XQWLO ���� DQG ZDV WKHQ SURPRWHG WR $VVLVWDQW 5HJLRQDO

)RUHVWHU IRU $ODVND ZKHUH KH ZDV UHVSRQVLEOH IRU PDQDJLQJ VL[WHHQ PLOOLRQ DFUHV RI QDWLRQDO IRUHVW ODQG�

6HQDWRU *HRUJH 5RVNLH ZDV D PHPEHU RI WKH 0RQWDQD 6HQDWH IURP ���� WR ���� DQG VHUYHG DV &KDLUPDQ RI WKH

6HQDWH 1DWXUDO 5HVRXUFHV &RPPLWWHH� :HOO NQRZQ IRU KLV H[SHUWLVH RQ QDWXUDO UHVRXUFH LVVXHV� KH VXSSRUWHGPXOWLSOH

XVH LQ WKH GHYHORSPHQW RI QDWXUDO UHVRXUFHV� +H ZDV QRPLQDWHG LQ ���� E\ *RYHUQRU 6WDQ 6WHSKHQV WR VHUYH RQ WKH

VWDWH %RDUG RI 1DWXUDO 5HVRXUFHV DQG &RQVHUYDWLRQ�

0U� 5RVNLH KHDGHG D ���VWDWH VXUIDFH PLQH UHFODPDWLRQ WDVN IRUFH DQG VHUYHG DV YLFH FKDLUPDQ RI WKH HQHUJ\ DQG

UHVRXUFHV FRPPLWWHH RI WKH :HVWHUQ &RQIHUHQFH RI WKH &RXQFLO RI 6WDWH *RYHUQPHQWV� +H DOVR VHUYHG RQ WKH

1RUWKZHVW (QHUJ\ /HJLVODWLYH 7DVN )RUFH DQG WKH 0RQWDQD %XUHDX RI 0LQHV DQG *HRORJ\ $GYLVRU\ &RXQFLO�

+H ZDV D IRUPHU GLUHFWRU DQG YLFH SUHVLGHQW RI FKDPEHUV RI FRPPHUFH LQ *UHDW )DOOV DQG -XQHDX� $ODVND� 7KH

6RXWKHDVW $ODVND &RXQFLO RI %R\ 6FRXWV KRQRUHG KLP DV WKH UHFLSLHQW RI WKH 6LOYHU %HDYHU $ZDUG IRU RXWVWDQGLQJ

VHUYLFH�

+H KHOSHG IRXQG WKH VWDWH
V ILUVW 3DFK\GHUP &OXE DQG ZDV FKDLUPDQ RI WKH &DVFDGH &RXQW\ 5HSXEOLFDQ 3DUW\ LQ

�����

*HRUJH 5RVNLH LV UHPHPEHUHG DV D KDUG ZRUNLQJ OHJLVODWRU ZKR XQGHUVWRRG WKH QHHG IRU EDODQFH EHWZHHQ EXVLQHVV

DQG HQYLURQPHQWDO LQWHUHVWV DQG ZRUNHG FRQWLQXDOO\ WRZDUG WKDW JRDO�

5,&+$5' *� 60,7+

:+(5($6� LW LV ZLWK GHHS DQG VLQFHUH VRUURZ WKDW WKH PHPEHUV RI WKH )LIW\�VL[WK /HJLVODWLYH $VVHPEO\ RI WKH 6WDWH

RI 0RQWDQD UHFRUG WKH SDVVLQJ RI 5LFKDUG *� 6PLWK RQ -XQH ��� �����

:+(5($6� LW LV ILWWLQJ DQG SURSHU WKDW WKH UHFRUG DQG DFFRPSOLVKPHQWV RI WKH ODWH 0U� 6PLWK EH ILOHG RQ WKH RIILFLDO

UHFRUG RI WKLV $VVHPEO\ DQG WKH IROORZLQJ IDFWV UHODWLYH WR KLV FDUHHU DUH KHUHE\ QRWHG�

5LFKDUG *� 6PLWK� WKUHH�WHUP 0RQWDQD 6HQDWRU� ZDV ERUQ 'HFHPEHU ��� ���� LQ 3DUN *URYH� 07� +H JUDGXDWHG

IURP &ROXPELD )DOOV +LJK 6FKRRO DQG DWWHQGHG WKH 8QLYHUVLW\ RI 0RQWDQD DW 0LVVRXOD�

,Q ����� KH PDUULHG WKH IRUPHU 5REHUWD 6DQGHUVRQ� 0U� 6PLWK ZDV HPSOR\HG DV D PHFKDQLF IRU &ROXPELD )DOOV

$OXPLQXP &RPSDQ\ IRU �� \HDUV DQG ZDV D PHPEHU RI WKH $HUR 6SDFH 0DFKLQLVW 8QLRQ LQ &ROXPELD )DOOV�
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6HQDWRU 6PLWK ZDV 9LFH�&KDLUPDQ RI /DERU DQG (PSOR\PHQW 5HODWLRQV LQ WKH ���� /HJLVODWLYH 6HVVLRQ DQG DPHPEHU

RI WKH 6HQDWH +LJKZD\V DQG 7UDQVSRUWDWLRQ� (GXFDWLRQ DQG )LVK DQG *DPH &RPPLWWHHV�

$Q DFWLYH PHPEHU RI QXPHURXV FLYLF RUJDQL]DWLRQV� 5LFKDUG VHUYHG DV SUHVLGHQW RI WKH &ROXPELD )DOOV -D\FHHV DQG

VHFUHWDU\ RI WKH VWDWH -D\FHHV� +H ZDV D PHPEHU RI WKH 2UGHU RI (DVWHUQ 6WDU� $GDK .DOLVSHOO &KDSWHU� )UDWHUQDO

2UGHU RI $�)� 	 $�0 �RI &ROXPELD )DOOV� %XWWH 6KULQHUV %DJKGDG 7HPSOH� WKH (DJOHV /RGJH RI &ROXPELD )DOOV DQG

WKH 0RRVH /RGJH RI .DOLVSHOO�

5LFKDUG ZDV DQ HQWKXVLDVWLF SRRO SOD\HU ZKR SDUWLFLSDWHG LQ WRXUQDPHQWV� +H HQMR\HG KXQWLQJ� ILVKLQJ DQG VTXDUH

GDQFLQJ�

&(&,/ )5$1./,1 :((',1*

:+(5($6� LW LV ZLWK GHHS DQG VLQFHUH VRUURZ WKDW WKH PHPEHUV RI WKH )LIW\�VL[WK /HJLVODWLYH $VVHPEO\ RI WKH 6WDWH

RI 0RQWDQD UHFRUG WKH SDVVLQJ RI &HFLO )UDQNOLQ :HHGLQJ� RQ $SULO �� �����

:+(5($6� LW LV ILWWLQJ DQG SURSHU WKDW WKH RXWVWDQGLQJ UHFRUG DQG DFFRPSOLVKPHQWV RI WKH ODWH 0U�:HHGLQJ EH ILOHG

RQ WKH RIILFLDO UHFRUG RI WKLV $VVHPEO\ DQG WKH IROORZLQJ IDFWV UHODWLYH WR KLV FDUHHU DUH KHUHE\ QRWHG�

&HFLO )UDQNOLQ :HHGLQJ� ODZPDNHU� IDUPHU� DQG UDQFKHU� ZDV ERUQ LQ 0LOHV &LW\� )HEUXDU\ ��� ���� WR ,VKPDHO DQG

&RUD 7URWWHU :HHGLQJ�

+H UHFHLYHG D GHJUHH LQ $JULFXOWXUDO %XVLQHVV IURP 0RQWDQD 6WDWH &ROOHJH DQG RSHUDWHG WKH :HHGLQJ IDPLO\ IDUP

LQ -RUGDQ� ,Q KLV HDUO\ UDQFKLQJ \HDUV� &HFLO ZDV UHFRJQL]HG E\ WKH *DUILHOG &RXQW\ -D\FHHV DV WKHLU 2XWVWDQGLQJ

<RXQJ )DUPHU�

&HFLO DQG $GD %� &ODUN ZHUH PDUULHG LQ -RUGDQ� -XQH �� ����� 7KH\ DUH WKH SDUHQWV RI IRXU VRQV�

&HFLO )UDQNOLQ :HHGLQJ ZDV D OLIHORQJ 0RQWDQD UHVLGHQW NQRZQ IRU KLV SDVVLRQ DERXW QDWXUDO UHVRXUFHV LVVXHV� +H

UHFRJQL]HG WKH LPSRUWDQFH RI WKHVH UHVRXUFHV LQ WKH OLYHV RI ERWK UXUDO DQG XUEDQ 0RQWDQDQV DQG KDG WKH LQVLJKW WR

IDLUO\ UHSUHVHQW FRQVWLWXHQWV IURP ERWK SDUWLHV�

)ROORZLQJ D WZR�\HDU WHUP LQ WKH +RXVH RI 5HSUHVHQWDWLYHV� &HFLO UHFHLYHG D 6HQDWH DSSRLQWPHQW LQ ���� DQG ZDV

VXEVHTXHQWO\ HOHFWHG WR VHUYH WKHUH XQWLO KLV ODVW VHVVLRQ LQ ����� +H ZDV WKH VSRQVRU RI 5LJKW RI )LUVW 5HIXVDO DQG

0HGLFDO $VVLVWDQFH )DFLOLW\ DQG 3K\VLFLDQ�$VVLVWDQW OHJLVODWLRQ� WKH +D]DUGRXV:DVWH 6LWLQJ $FW� QXPHURXV KLJKZD\

ELOOV� DQG WKH 0RQWDQD $QWL�7UXVW $FW�

6HQDWRU :HHGLQJ VHUYHG RQ WKH 1DWXUDO 5HVRXUFHV DQG +LJKZD\V DQG 7UDQVSRUWDWLRQ &RPPLWWHHV WKURXJKRXW KLV

HQWLUH OHJLVODWLYH FDUHHU DQG ZDV D PHPEHU RI WKH (QYLURQPHQWDO 4XDOLW\ &RXQFLO� :DWHU /DZ 5HYLHZ &RPPLWWHH�

6DOLQH 6HHS &RXQFLO� DQG 1RUWKHUQ 3ODLQV 5HVRXUFH &RXQFLO� +H LV D IRUPHU 6RLO 	 :DWHU &RQVHUYDWLRQ 'LVWULFW

GLUHFWRU RI WKH 1DWXUDO 5HVRXUFHV %RDUG RI &RQVHUYDWLRQ� WKH 0RQWDQD $VVRFLDWLRQ RI &RQVHUYDWLRQ 'LVWULFWV� DQG

WKH 0RQWDQD *UDLQ *URZHUV $VVRFLDWLRQ�

&HFLO ZDV 9LFH 3UHVLGHQW RI WKH -D\FHHV DQG D 3UHVE\WHULDQ &KXUFK %RDUG PHPEHU�

+H LV VXUYLYHG E\ KLV ZLIH� $GD� WKHLU IRXU VRQV� D EURWKHU� VLVWHUV� QLHFHV DQG QHSKHZV�

12: 7+(5()25(� %( ,7 5(62/9(' %< 7+( 6(1$7( $1' 7+( +286( 2) 5(35(6(17$7,9(6
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7KDW ZH KHUHE\ H[SUHVV RXU HVWHHP DQG UHVSHFW WR WKH PHPRU\ RI WKH KRQRUDEOH 6HQDWRUV DQG 5HSUHVHQWDWLYHV DQG

H[WHQG WR WKH PHPEHUV RI WKHLU IDPLOLHV RXU VLQFHUH V\PSDWK\ LQ WKHLU JUHDW DQG LUUHSDUDEOH ORVV�

%( ,7 )857+(5 5(62/9('� WKDW D FRS\ RI WKHVH PHPRULDOV EH HQWHUHG XSRQ WKH MRXUQDOV RI WKH 6HQDWH DQG WKH

+RXVH RI 5HSUHVHQWDWLYHV RI WKH )LIW\�VL[WK /HJLVODWXUH DQG WKDW RULJLQDO FRSLHV RI WKHVH PHPRULDOV� VLJQHG E\ WKH

3UHVLGHQW RI WKH 6HQDWH DQG 6SHDNHU RI WKH +RXVH RI 5HSUHVHQWDWLYHV� WKH PHPEHUV RI WKH DSSRLQWHG 0HPRULDO

&RPPLWWHH� DQG WKH 6HFUHWDU\ RI ERWK KRXVHV RI WKH )LIW\�VL[WK /HJLVODWXUH� EH WUDQVPLWWHG WR WKH VXUYLYLQJ IDPLOLHV�

DQG WKDW DQ RULJLQDO FRS\ RI WKHVH PHPRULDOV EH ILOHG ZLWK WKH 0RQWDQD +LVWRULFDO 6RFLHW\�

6(1$725 720 .($7,1* 5(35(6(17$7,9( 5$< 3(&.
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