
2FWREHU���������
([HFXWLYH�0HHWLQJ�0LQXWHV

([HFXWLYH�0HPEHU 3RVLWLRQ $
SU
LO

0
D\

-X
QH

-X
QH

-X
O\
��
�

$
XJ
XV
W��
�

$
XJ
XV
W��
�

6
HS
W��
��

2
FW
RE
HU
��
�

1
RY
HP

EH
U��

'
HF
HP

EH
U��
�

-D
QX
DU
\�
��

)H
EU
XD
U\
��

0
DU
FK
��
�

7R
WD
O�$
EV
HQ
W

0DUN�*DUGLQHU� 3UHVLGHQW 3 3 3 3 3 3 3 3

*UDKDP�%DLUG� 9LFH�3UHVLGHQW 3 3 3 3 3 3 3 3

$WKHQD�1DNRQHF]Q\M 6HFUHWDU\ 3 3 3 3 3 3 3

-XOLDQQD�'LQLQR 7UHDVXUHU 3 3 3

7LIIDQ\�+DUW ,FH�&RQYHQRU 3 3 3 3 3 3

9HURQLTXH�9DQGHUPHHU 5HJLVWUDU 3 3 3 3 3 3 3 3

$OH[�7DJJDUW 20+$�5HS 3 3 3 3 3 3 3 3

.LP�&KLWWHQGHQ /RFDO�/HDJXH�&RQWDFW 3 3 3 3 3 3

7UDYLV�	�0HOLVVD�&R[ -U��&RRUGLQDWRU 3 3 3 3 3 3 3

0LNH�6FRWW 5LVN�0DQDJHU 3 3 3 3 3

9DFDQW $VVRF�+HDG�&RDFK 3 3 3 3

.U\VWDO�:KLWH $VVRF�+HDG�0DQDJHU 3 3 3 3 3 3

$UGUD�6FRWW 'LUHFWRU�RI�'HY
W 3 3 3 3

.D\OD�2WWHQ (TXLSPHQW�0DQDJHU 3 3 3 3 3 3 3 3 3

1DWDOLH�%XUOHLJK )XQGUDLVLQJ�'LUHFWRU 3 3 3

0LFKHOOH�%DWLVWD )XQGUDLVLQJ�'LUHFWRU�� 3 3 3

.HUUL�0XHUUHQV %RQG�'LUHFWRU 3 3 3 3 3 3

%LOO�'XJJDQ 3XEOLF�5HODWLRQV 3 3 3

$GDP�&ROOLQV 7RXUQDPHQW�'LUHFWRU 3 3 3 3 3 3

%U\DQ�*UDVV 5HI�LQ�FKLHI 3 3

&$//�0((7,1*�72�25'(5�����SP

$SSURYDO�RI�0LQXWHV�IURP�ODVW�PHHWLQJ�RI�6HSWHPEHU����������$SSURYHG�E\��.HUUL��6HFRQGHG�E\��.D\OD

&255(6321'(1&(

5HFHLYHG�FRUUHVSRQGHQFH�IURP�D�8��//�SDUHQW�WKDW�WKHUH���DSSDUHQWO\���KDYH�EHHQ�QR�7UDLQHU�DW�WKH�SUDFWLFHV"�7KHUH�KDV�
EHHQ�D�WUDLQHU�DW�DOO�SUDFWLFHV��

5HTXHVW�UHFLHYHG�IRU�D�UHIXQG�DV�WKH�FKLOG�GRHV�QRW�ZDQW�WR�SOD\�RQ�WKH�//�WHDP���7KLV�LVVXH�LV�FOHDUHG�XS��

5HTXHVW�UHFLHYHG�IRU�D�UHIXQG�IURP�D�%DUULH�IDPLO\�ZKR�GLG�QRW�XQGHUVWDQG�WKDW�ORFDO�OHDJXH�PHDQW�WKHUH�ZRXOG�EH�WUDYHO���:H�
ZLOO�EH�JLYLQJ�WKHP�D�UHIXQG�EDVHG�RQ�RXU�5HIXQG�3ROLF\��

5HFHLYHG�FRUUHVSRQGHQFH�IURP�WKH�7RZQVKLS�LQ�UHJDUGV�WR�WKH�<RXWK�'DQFH��&RQYHUVDWLRQ�KDG�DERXW�ZKDW�ZH�DUH�JRLQJ�WR�
GR�WR�VWDII�WKH�GDQFHV�EHWWHU��

5HTXHVW�UHFHLYHG�IURP�SDUHQW�DVNLQJ�LI�8���3OD\HU�YROXQWHHUV�DW�WKH�JRDOLH�FOLQLF��FDQ�WKDW�JR�WRZDUGV�ERQG�SRLQWV"�<HV��



5HFLHYHG�FRUUHVSRQGHQFH�IURP�*DYLQ�+RGJVRQ��%ODLU�0ROWR�DQG�5\DQ�)DUHLOD�IRU�WKH�YDFDQW�SRVLWLRQ�RI�$VVRFLDWLRQ�+HDG�
&RDFK����:H�ZLOO�UHDFK�RXW�WR�DOO�RI�WKH�FDQGLGDWHV�WKDW�KDYH�DSSOLHG��

'(/(*$7,216��

(;(&87,9(�5(32576��

3UHVLGHQW���0DUN�*DUGLQHU����:H�PD\�QHHG�WR�UH�HYDOXDWH�RXU�//�FRDFK�VHOHFWLRQ�SURFHVV�DV�ZH�QHHG�VWDII�DW�D�PXFK�HDUOLHU�
GDWH�WKDQ�LQ�SUHYLRXV�\HDUV��'LVFXVVLRQ�KDG�DERXW�KRZ�ZH�VHOHFW�//�FRDFKHV���4XDOLILFDWLRQV��([SHULHQFH��&RDFKHV�DSSO\LQJ�
IRU�5HS�DQG�//��:H�QHHG�WR�EHWWHU�FRPPXQLFDWLRQ�ZLWK�WKH�8���SDUHQW�JURXS�WR�KHOS�WKHP�XQGHUVWDQG�WKDW�LW�ZDV�GRQH�WR�KHOS�
GHYHORSPHQW��LQ�SHUVRQ�PHHWLQJ�QHHGV�WR�KDSSHQ�WR�H[SODLQ��7HDP�FRDFK�WUDLQHU�HPDLO�OLVW�SURJUHVV"�,W�ZRXOG�KHOS�ZLWK�
FRPPXQLFDWLRQ��'R�FRDFKHV�KDYH�DFFHVV�WR�2QH'%�WR�LQSXW�VXVSHQVLRQV"�'R�ZH�KDYH�DFFHVV�WR�WKH�6SRUWV+HG]�DSS�
WKURXJK�RXU�ZHEVLWH"�2+)�LV�QRW�DGRSWLQJ�WKH�FKDQJHURRP�SROLF\��

9LFH�3UHVLGHQW���*UDKDP�%DLUG���1RWKLQJ�WR�UHSRUW��

6HFUHWDU\���$WKHQD�1DNRQHF]Q\M���1RWKLQJ�WR�UHSRUW�

7UHDVXUHU���-XOLDQQD�'LQLQR���ILQDQFLDO�XSGDWH���ORVW�PRQH\�RQ�GXVW�RIIV�DQG�WU\RXWV��:H�QHHG�WR�VWDUW�LQFUHDVLQJ�RXU�IHHV�
VORZO\�IRU�WKLQJV�OLNH�SRZHU�VNDWLQJ�DQG�JRDOLH�FOLQLFV��'LVFXVVLRQ�KDG�DERXW�SD\LQJ�IRU�WRXUQDPHQW�LFH��5HS�IHHV�DUH�GXH�RQ�
1RYHPEHU��VW��'LVFXVVLRQ�KDG�DERXW�FKHTXHV�IURP�+RQGD��0RYLQJ�IRUZDUG��ZKHQ�VRPHRQH�DSSOLHV�IRU�D�+RQGD�FKHTXH�WKH\�
PXVW�SURYLGH�DQ�DSSOLFDWLRQ�QXPEHU�DQG�GDWH��,W
V�LPSRUWDQW�WKDW�ZH�PDNH�VXUH�WKH�FRUUHFW�DPRXQW�RI�IXQGUDLVLQJ�LWHPV�DUH�
RUGHUHG�WKLV�\HDU��,�ZLOO�KDYH�EHQFKPDUNLQJ�GRQH�IRU�WKH�QH[W�PHHWLQJ�IRU�DOO�DVVRFLDWLRQV�DURXQG�XV��WKHLU�SULFHV�DQG�ZKDW�
WKH\�RIIHU�LQ�WKHLU�FHQWUHV��LH��GHYHORSPHQW��HWF��

,FH�6FKHGXOHU���7LIIDQ\�+DUW���*%0+/�VFKHGXOLQJ�PHHWLQJ�ZDV�FRPSOHWHG�RQ�2FWREHU�����*%7//�VFKHGXOLQJ�PHHWLQJ�LV�
VFKHGXOHG�IRU�2FWREHU���WK���8��8��VFKHGXOLQJ�PHHWLQJ�LV�VFKHGXOHG�IRU�2FWREHU���WK���7KH�SODQ�LV�WR�KDYH�D�ILQDO�VFKHGXOH�
LQFOXGLQJ�SUDFWLFHV�XS�XQWLO�&KULVWPDV���7KH�5HS�JDPH�VFKHGXOH�LV�RQO\�GRQH�XQWLO�'HFHPEHU���WK�DQG�WKHQ�WHDPV�DUH�
UHVHHGHG�DQG�WKH�QH[W�URXQG�RI���JDPHV�LV�VFKHGXOHG���//�ZLOO�KDYH�D�ILQDO�VFKHGXOH�IRU�ORQJHU�DV�WKH\�VFKHGXOH�WKHLU�JDPHV�
DOO�WKH�ZD\�XQWLO�-DQXDU\���2QFH�ERWK�OHDJXHV�JDPHV�DUH�VFKHGXOHG�DQG�WRXUQDPHQWV�HQWHUHG�ZH�FDQ�LQYHVWLJDWH�DGGLWLRQDO�
EDVH�LFH�RQ�WKH�ZHHNHQGV���%DVH�WHQWDWLYHO\�KDV�DYDLODELOLW\�6DWXUGD\V�����SP�DQG�6XQGD\V����SP��+RZHYHU�WKLV�LV�QRW�
HYHU\�FRQVHFXWLYH�6DWXUGD\�DQG�6XQGD\�

5HJLVWUDU���9HURQLTXH�9DQGHUPHHU����$OO�UHS�URVWHUV�KDYH�EHHQ�DSSURYHG��//�URVWHUV�DUH�D�ZRUN�LQ�SURJUHVV�DV�,�DP�ZDLWLQJ�
RQ�EHQFK�VWDII�WR�FRPSOHWH�FRXUVHV��&RDFKHV�QHHG�WR�EH�FHUWLILHG�DVDS��:KR�LV�JRLQJ�WR�IDFLOLWDWH�WKLV"������������������������������������������������������������������������������������������������������������������������������������������������������������
8���5HS����������SOD\HUV����JRDOLHV�
8���5HS����������SOD\HUV����JRDOLH�
8���//����������SOD\HUV����JRDOLH����LI�SOD\HU�TXLWV
8���5HS����������SOD\HUV����JRDOLH�
8���//���������SOD\HUV����JRDOLH��PD\�KDYH�D�IHZ�IURP�&OHDUYLHZ
8��5HS����������SOD\HUV����JRDOLHV�
8���//�����������SOD\HUV����JRDOLH�
8���//�����������SOD\HUV����JRDOLHV�
8��0'�����
8��//�����
8������
8������
-U�HDJOHV�����



20+$�5HS���$OH[�7DJJDUW���)RU�DQ\�GLVFULPLQDWLRQ�SHQDOWLHV���LI�UHIV�GR�QRW�VHH�LW�EXW�LW�LV�UHSRUWHG�ERWK�FRDFKHV�ZLOO�EH�
DGYLVHG��,W�ZLOO�EH�GRFXPHQWHG�RQ�WKH�JDPH�VKHHW��0DNH�VXUH�FRDFKHV�JHW�IDFWV�VWUDLJKW�VR�LW�GRFXPHQWHG��&HQWHUV�ZLOO�EH�
FRQWDFWHG�E\�20+$�DIWHUZDUGV�DQG�LW�LV�EHWWHU�WR�KDYH�IDFWV�WKHQ�ORRNLQJ�IRU�ZHHNV�ODWHU��0D\�KHOS�WR�DYRLG�VXVSHQVLRQ��,I�
UHIV�VHH�LW��LW�ZLOO�EH�DGGUHVV�LPPHGLDWHO\��7LPH�NHHSHU�FRXUVH�LV�RQ�20+$�ZHEVLWH��XQGHU�UHIHUHH��WKHQ�RII�LFH�RIILFLDO�WDE��,W�LV�
��KRXUV�RQOLQH��,I�WKHUH�LV�D�GRXEOH�PLQRU�IRU�KLW�WR�KHDG�WKHUH�LV�QR���PLQXWH�SHQDOW\�LW�LV��[��PLQXWH�SHQDOWLHV��,I�WLPHNHHSHU�
HQWHUV�DV�D���PLQXWH�SHQDOW\�WKHQ�SOD\HU�JHWV�D�PDMRU��ZKLFK�LQFOXGHV���JDPH�VXVSHQVLRQ��+HDG�FRDFK�RU�PDQDJHU�PXVW�
HQWHU�VXVSHQVLRQV�DIWHU�UHYLHZLQJ�WKH�JDPH�VKHHW��6XVSHQVLRQV�PXVW�EH�HQWHUHG�ZLWKLQ����KRXUV�WR�DYRLG�WHDP��OHDJXH�ILQHV�
HWF��,I�TXHVWLRQV�RU�FRQFHUQV�DERXW�ZKR�JRW�VXVSHQVLRQV�FRQWDFW�1LWD�WR�IROORZ�XS��5RVWHUV�PXVW�EH�DSSURYHG�EHIRUH�DQ\�
UHJXODU�VHDVRQ�RU�WRXUQDPHQW�JDPHV��*HW�URVWHUV�LQ�DVDS�DQG�DW�OHDVW����KRXUV�EHIRUH�JDPHV��$GDP�LV�DZD\�DIWHU�)ULGD\�
DIWHUQRRQ�DQG�FDQQRW�DSSURYH�URVWHUV�DIWHU�WKDW�IRU�ZHHNHQG��ZHHN�DIWHU��$OO�EHQFK�VWDII�PXVW�EH�TXDOLILHG��RU�SURFHVV�VWDUWHG�
DQG�ERRNHG�IRU�RQ�LFH�FHUWLILFDWLRQ��EHIRUH�WKH\�URVWHUHG���QR�H[FHSWLRQV��,I�EHQFK�VWDII�RU�SOD\HU�FDQQRW�EH�DSSURYHG�RU�
URVWHUHG�WKH\�PXVW�EH�UHPRYHG�WR�VXEPLW�WKH�URVWHU��,I�JDPH�LV�SOD\HG�WKH�FRDFK�IDFHV�VXVSHQVLRQ�DQG�JDPH�EHLQJ�IRUIHLWHG��
//�PXVW�KDYH�DSSURYHG�URVWHUV�E\�'HF���WR�DOORZ�IRU�WHDP�EDODQFLQJ��6HDVRQ���HQGV�'HF����'HF�������LV�IRU�ZHDWKHU�
FDQFHOODWLRQ�UHVFKHGXOLQJ�RQO\��&DQFHOODWLRQV�DUH�WKURXJK�FHQWHU�FRQWDFWV�RQO\�DQG�127�FRDFK�WR�FRDFK��$OO�JDPHV�VKRXOG�EH�
FRPSOHWHG�EHIRUH�'HF����WR�DOORZ�IRU�UHVHHGLQJ��7HDP�SOD\RII�TXDOLI\LQJ�QXPEHUV�IRU�WLHUV�7%'�LQ�1RYHPEHU��1RUWK�WHDPV�
FRQWDFW�LQIR�WR�EH�IRUZDUGHG�VKRUWO\��7UDYHO�SHUPLW�PXVW�EH�VXEPLWWHG�DW�OHDVW����KRXUV�LQ�DGYDQFH��+H�WKHQ�LQ�DV�VRRQ�DV�\RX�
NQRZ��LI�WKHUH�DQ\�DQ\�LVVXHV�OHW�$GDP�3�NQRZ��8VH�FXUUHQW�������IRUP�IRU�DOO�$3¶V��LW¶V�LQ�SRUWKROH�LI�QHHGHG��7KHUH�LV�D�UHI�
PHHWLQJ�IRU�FRDFKHV�7KXUVGD\�QLJKW�LQ�(OPYDOH�DW��SP�WR�GLVFXVV�PDOWUHDWPHQW�UXOHV�DQG�SHQDOWLHV��7KH�VFKHGXOH�VKRXOG�EH�
VHW�E\�QRZ��2FW����LV�WKH�8��	�8��VFKHGXOLQJ�PHHWLQJ�

/RFDO�/HDJXH�&RQWDFW���.LP�&KLWWHQGHQ���:RUNLQJ�RQ�JHWWLQJ�FRDFKHV�XS�WR�GDWH�ZLWK�WKHLU�TXDOLILFDWLRQV��3OD\HUV�IURP�8���
7HDP���KDYH�VLJQHG�$3
V�IRU�8���//��

-U��&R�RUGLQDWRU���0HOLVVD���7UDYLV�&R[���$OO�WHDPV�KDYH�EHHQ�FUHDWHG��1HHGLQJ�WR�FRQILUP�%HQFK�VWDII�IRU���8��7HDPV�DQG�
��8��WHDP��1HHGLQJ�UHJLVWUDWLRQV�IRU���8��SOD\HU�VWLOO��9HURQLTXH�KDV�EHHQ�KHOSLQJ��/RWV�RI�QHZ�YROXQWHHUV�GXH�WR�%RQG�
SRLQWV��VR�ZDLWLQJ�IRU�96&�WR�FRPH�EDFN��-U��(DJOHV�KDV����OLWWOH�VNDWHUV��:H�VKRXOG�GHILQLWOH\�ORRN�LQWR�DGGLQJ�DQRWKHU�
SURJUDP�

5LVN�0DQDJHU���0LNH�6FRWW���1RWKLQJ�WR�UHSRUW��

$VVRFLDWLRQ�+HDG�&RDFK���9DFDQW������1RWKLQJ�WR�UHSRUW�

$VVRFLDWLRQ�+HDG�0DQDJHU���.U\VWDO�:KLWH���7HDP�VSRQVRUVKLS�SDFNDJH��UHYLHZ�DQG�OHW�PH�NQRZ�DQ\�FKDQJHV��6RPH�
UHYLVLRQV�ZLOO�EH�PDGH�WR�WKH�VSRQVRUVKLS�SDFNDJH��$QRQ\PRXV�FRPSODLQW�UH��LFH�DQG�DERYH�DJH�SOD\HUV�RQ�LFH�ZKHQ�DJDLQVW�
RPKD�UXOHV��5HI�IXQG�SDFNDJHV�KDYH�EHHQ�JLYHQ�WR�UHS�FRDFKHV�PDQDJHUV��

'LUHFWRU�RI�'HYHORSPHQW���$UGUD�6FRWW���*UDKDP�KDV�IRZDUGHG�$UGUD�FRQWDFW�LQIRUPDWLRQ�IRU�D�%D[WHU�IDFLOLW\�IRU�GU\ODQG�
WUDLQLQJ��8���5HS�ZLOO�EH�GRLQJ�GU\ODQG�DW�WKH�IDFLOLW\��9HURQLTXH�DQG�*UDKDP�PD\�WHDP�XS�WRJHWKHU�IRU�GU\ODQG�WKHUH�DV�ZHOO��

(TXLSPHQW�0DQDJHU���.D\OD�2WWHQ���5HS�MHUVH\V�DQG�VRFNV�ZHUH�RUGHUHG�RQ�0RQGD\��6HSWHPEHU���WK��(VWLPDWHG�GDWH�RI�
DUULYDO�LV�EHWZHHQ�2FWREHU���WK�DQG�1RYHPEHU��WK��8�0'��8�//�8��//�MHUVH\V�KDYH�EHHQ�KDQGHG�RXW��$OO�PDQDJHUV�ZLOO�
UHFLHYH�DQ�HPDLO�WKDW�QDPH�EDUV�PXVW�EH�VHZQ�RQ�DQG�WDNHQ�RII�DW�WKH�HQG�RI�WKH�VHDVRQ��,�ZLOO�VHOO�//�VRFNV�QH[W�ZHHN������
SHU�SDLU��)LUVW�$LG�.LWV�ZLOO�EH�KDQGHG�RXW�WKLV�ZHHNHQG��,�ZRXOG�OLNH�WR�RUGHU�KHOPHW�VWLFNHUV�DQG�QXPEHU�VWLFNHUV�WR�VWDUW�RII�
WKH�VHDVRQ��,�KDYH�JRWWHQ�HPDLOV�DVNLQJ�ZKHQ�WKH\�ZLOO�EH�DYDLODEOH���,�ZRXOG�DOVR�OLNH�WR�EX\�LWHPV�WR�VHOO�RQ�(0+$�SLFWXUH�
GD\�DQG�VWRFNLQJ�VWXIIHUV�IRU�WKH�&KULVWPDV�VHDVRQ���,�PRWLRQ�WKDW�D�PD[LPXP�RI�������LV�WR�EH�VSHQW�RQ�EX\LQJ�(VVD�
VZDJ�WR�VHOO�WR�VWDUW�WKH�VHDVRQ�RII��0RWLRQHG�E\�.D\OD��VHFRQGHG�E\�7LIIDQ\��027,21�&$55,('���.U\VWDO�DQG�,�PDGH�
�����DW�WKH�ZUHVWOLQJ�HYHQW��VR�,�ZRXOG�RQO\�UHDOO\�QHHG������IURP�(0+$�GLUHFWO\��,�DP�ZRUNLQJ�RQ�GRLQJ�VRPH�VRFLDO�PHGLD�
VWXII�ZLWK�WHDPV�IRU�IXQ�WR�SRVW�RQ�WKH�ZHEVLWH��

$VVRFLDWLRQ�)XQGUDLVHU���1DWDOLH�%XUOHLJK�	�0LFKHOOH�%DWLVWD����0LFKHOOH��GHDGOLQH�IRU�IXQGUDLVLQJ�UHVSRQVHV�KDV�SDVW��ZLOO�
RUGHU�SURGXFWV�DV�VRRQ�DV�SRVVLEOH��:RUNLQJ�RQ�D�FRPHG\�QLJKW�WKDW�ZLOO�SURYLGH�D���RI�WLFNHW�VDOHV�EDFN�WR�(0+$��$OVR�
ORRNLQJ�WR�JHW�VWDUWHG�RQ�IRRG�EDQN�DLPLQJ�IRU�GURS�RII�HDUO\�'HFHPEHU��([HFXWLYH�KRRGLHV"�8$�VDOH��������ZH�FRXOG�VHOO�WKH�
H[FHVV�PHDW�VWLFNV�,�KDYH�WR�RUGHU�LQ�WKH�FDVH�DQG�SXW�WKDW�WRZDUGV�WKH�KRRGLHV"�:H�ZLOO�DOUHDG\�EH�DKHDG�E\�DERXW������
GXH�WR�PXOWL�ER[�GLVFRXQW�DQG�QR�VKLSSLQJ�IHHV��7KH�QH[W�GDQFH�LV�)ULGD\�2FWREHU���WK��ZH�KDYH���QRQ�H[HFXWLYH�PHPEHU�
YROXQWHHUV�VR�IDU���,�ZRXOG�OLNH�WR�PRWLRQ�WR�SXUFKDVH�������VDIHW\�YHVWV�IRU�WKH�GDQFH�FKDSDURQHV��QRW�WR�H[FHHG�WKH�
DPRXQW�RI�������0RWLRQHG�E\�1DWDOLH��VHFRQGHG�E\�.HUUL��027,21�&$55,('��



%RQG�'LUHFWRU���.HUUL�0XHUUHQV���.D\OD�KDV�VHQW�RXW�DQ�H�EODVW�WR�DOO�IDPLOLHV�DERXW�ERQG��%RQG�VKHHWV�KDYH�EHHQ�SULQWHG�WR�
KDQG�RXW�WR�PDQDJHU�IDPLOLHV��

3XEOLF�5HODWLRQV����%LOO�'XJJDQ���5RXWLQH�«�FRQWLQXH�WR�FDQYDV�EXVLQHVVHV�IRU�VXSSRUW��6XEPLWWHG�D�:LOG�:LQJ�$QJXV�
������FKHTXH��7ZR�PRUH�RQ�WKH�IHQFH�«�:LOO�EH�DVNLQJ�WKH�ERDUG�IRU�RSLQLRQV�RQ�D�FRXSOH�VPDOO�VSRQVRUVKLS�SURPRWLRQDO�
LGHDV�DQG��DQRWKHU�PRUH�GLUHFW�WHDP�DSSURDFK�VFHQDULR��$OVR��ZRXOG�WKHUH�EH�LQWHUHVW�LQ�JHWWLQJ�RXU�153V�DQG�RU�$$$V�WKDW�
DUH�SOD\LQJ�HOVHZKHUH��WR�SDUWLFLSDWH�LQ�RXU�+RFNH\�'D\�,Q�(VVD�FHOHEUDWLRQV�

7RXUQDPHQWV���$GDP�&ROOLQV���)LUVW�(VVD�7RXUQDPHQW�IDVW�DSSURDFKLQJ�QHHG�FRPSHWHQW�WLPH�NHHSHUV�WKDW�ZDQW�FRPPXQLW\�
VHUYLFH�KRXUV��6FKHGXOH�FRPHV�RXW�ZLOO�VHQG�RXW�H[HFXWLYH�SUHVHQFH�VLJQ�XS�VKHHW��H[SHFWDWLRQ�LV�DW�OHDVW�RQH���KRXU�VHVVLRQ�
LQ�WKH���GD\�SHULRG��(VVD�UHIV�ZLOO�JHW�SULRULW\�IRU�JDPHV�WKH\�ZDQW�DOO�RWKHU�JDPHV�ZLOO�EH�ILOOHG�E\�RXW�RI�WRZQ�UHIV�WKDW�
ZHHNHQG�KRFNH\�ZLOO�SD\��PRQH\�LQ�VWULSH�DFFRXQW�ZLOO�EH�GHSRVLWHG�LQWR�WKH�(0+$�EDQN�DFFRXQW�VR�WKDW�%DVH�DUHQD�DQG�
1RWWDZDVDJD�,FH�FDQ�EH�SDLG�IRU��WKH�LQYRLFH�IRU�HVVD�DQG�WKRUQWRQ�LFH�LV�LW�SDLG"�DIWHU�WKH�WRXUQDPHQW�ZH�ZLOO�GR�D�
UHFRQFLOLDWLRQ�ZLWK�ZHHNHQG�KRFNH\�WR�GHWHUPLQH�KRZ�PXFK�ZH�PDGH��-DPERUHH�QHHGV�WR�EH�OLVWHG�RQ�20+$�ZHEVLWH��GDWH�
LV�)HE����$OO�(VVD�8��DQG�8��WHDPV�DUH�UHTXLUHG�WR�DWWHQG��,�PRWLRQ�WKDW�(VVD�WHDPV�DUH������RXW�RI�WRZQ�WHDPV�DUH�
�����VDPH�DV�ODVW�\HDU��0RWLRQHG�E\�$GDP��6HFRQGHG�E\�7UDYLV��027,21�&$55,('��1HZ�EXGJHW�FRPSOHWHG�IRU�WKH�
�����-DPERUHH��VFKHGXOH�ZLOO�EH�GLIIHUHQW�WKHQ������DV�ZH�RQO\�KDG���8��WHDPV�LQ�������$UH�ZH�RND\�OLPLWLQJ�WKH�MDPERUHH�
WR���LFH�WLPHV�SHU�WHDP����PLQL�JDPHV��SOXV�WKH�VNLOOV�FRQWHVW�DQG�WKH�SURYLGHG�OXQFK�DQG�DZDUGV��+',(�LV�-DQ���DOO�(VVD�
7HDPV�DUH�UHTXLUHG�WR�DWWHQG��SOD\HU�JLIWV�DUH�EHLQJ�ORRNHG�LQWR��W�VKLUWV��ZDWHU�ERWWOHV��SXFNV��MHUVH\V��ZLOO�KDYH�SULFHV�DQG�
LGHDV�IRU�QH[W�PHHWLQJ��0DUFK�7RXUQDPHQW�UHJLVWUDWLRQ�LV�RSHQ�(VVD�//�WHDPV�FDQ�JR�LQ�DQG�UHJLVWHU�SD\PHQW�FDQ�EH�PDGH�
VDPH�ZD\�DV�WKH�UHS�WHDPV��.D\OD�ZLOO�VHQG�RXW�DQ�HPDLO�IRU�WLPHNHHSLQJ�DW�WKH�(VVD�DQG�%DVH�DUHQDV��
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7LPHNHHSLQJ�ERQG�HWF����0RWLRQ�WR�WHPSRUDULO\�VXVSHQG�D�PHPEHU�SDUHQW�IURP�WLPHNHHSLQJ�XQWLO�D�IXOO�LQYHVWLJDWLRQ�
KDSSHQV��SHQGLQJ�LI�WKH�PHPEHU�IDPLO\�ZDQWV�WR�JR�IRUZDUG�ZLWK�D�IXOO�LQYHVWLJDWLRQ��7KH�IDPLO\�ZLOO�VWLOO�WDNH�SDUW�LQ�
WKH�%RQG�SURJUDP��0RWLRQHG�E\��*UDKDP��6HFRQGHG�E\��$OH[��&$55,('��9HURQLTXH�REVWDLQHG�IURP�YRWLQJ��9HURQLTXH�
ZLOO�KDYH�D�PHHWLQJ�ZLWK�WKH�IDPLO\�WR�VHH�LI�WKH\�ZRXOG�OLNH�WR�JR�WKURXJK�ZLWK�WKH�IXOO�LQYHVWLJDWLRQ��

1(:�%86,1(66��
����$SSURYDO�RI�&RDFKHV�%HQFK�VWDII�IRU�WHDPV���8���5HS�7HDP�$SSURYHG��8���5HS�7HDP�$SSURYHG��8���//�5HS�7HDP�
$SSURYHG��8���5HS�7HDP�$SSURYHG��8��//�7HDP�$SSURYHG���8���5HS�7HDP�$SSURYHG��8���//���7HDP�$SSURYHG��
8���//���7HDP�$SSURYHG��8��//�7HDP�$SSURYHG��8��0'�7HDP�$SSURYHG��8��7HDP���$SSURYHG��8��7HDP���
$SSURYHG��8��7HDP���$SSURYHG��8��7HDP���$SSURYHG��6WLOO�ZRUNLQJ�RQ�8��7HDP���DQG�8��7HDP���

���$SSURYDO�RI�WHDP�FRPSRVLWLRQV���8���5HS��8���5HS��8���5HS�DQG�8���5HS�URVWHUV�KDYH�EHHQ�DSSURYHG��

���*RDOLH�$3
LQJ���*RDOLHV�KDYH�EHHQ�$S
G�IRU�DOPRVW�DOO�RI�WKH�DJH�JURXSV��

���,�PRWLRQ�WKDW�9LWR�0RQWHVDQR�LV�JHWWLQJ�D�ZULWWHQ�FRGH�RI�FRQGXFW�YLRODWLRQ�����,�PRWLRQ�WKDW�*DYLQ�+RGJVRQ�LV�
JHWWLQJ�D�YHUEDO�FRGH�RI�FRQGXFW�YLRODWLRQ��0RWLRQHG�E\�7UDYLV��6HFRQGHG�E\�*UDKDP��027,21�&$55,('��
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027,21��8���5HS�FRDFK�WR�WDNH���PRUH�SOD\HU�����SOD\HUV��DQG�IRU�WKH�8���//�WR�$3�IURP�WKH�8���//�WHDP��0RWLRQHG�E\��
$OH[��6HFRQGHG�E\��*UDKDP��&$55,('�

027,21��WR�FKDUJH������IRU����VHVVLRQV�RI�SRZHUVNDWLQJ��RU������IRU�ERWK�VHVVLRQV�����LQ�WRWDO��LI�SDLG�LQ�IXOO�LQ�2FWREHU��
0RWLRQHG�E\��7LIIDQ\��6HFRQGHG�E\��9HURQLTXH��&$55,('�



027,21��WKDW�ZH�FKDUJH�WKH�SOD\HUV�FRPLQJ�IURP�&OHDUYLHZ�WKH�VDPH�UDWH�DV�RXU�SOD\HUV�DQG�ZDLYH�WKH�IXQGUDLVLQJ�IHH��
0RWLRQHG�E\��9HURQLTXH��6HFRQGHG�E\��0LFKHOOH��&$55,('�

027,21��WKDW�&OHDUYLHZ��(VVD�DQG�WKH�IDPLOLHV�DOO�FRQWULEXWH������HDFK�WRZDUGV�UHJLVWUDWLRQ�RI�����8���SOD\HUV�FXUUHQWO\�
UHJLVWHUHG�LQ�&OHDUYLHZ�WR�MRLQ�(VVD�8���//�IRU�WKLV�VHDVRQ��0RWLRQHG�E\��0DUN��6HFRQGHG�E\��9HURQLTXH��'()($7('�

027,21��WKDW�ZH�DOORZ�HDUO\�$3¶V�VWDUWLQJ�$6$3��DQG�DV�RI�7XHVGD\�2FWREHU�����IRU�����SOD\HUV�IURP�8���WR�8��//��0RWLRQV�
E\��$OH[��6HFRQGHG�E\��-XOLDQQD��&$55,('�

027,21��WR�RIIHU�WKH�QRQ��(0+$�PHPEHUV�3RZHUVNDWLQJ�DW�D�FRVW�RI������IRU�WKH�IDOO�VHVVLRQ���$�QRQ�HPKD�PHPEHU�LV�
DQ\RQH�QRW�FXUUHQWO\�UHJLVWHUHG�LQ�(VVD�IRU�WKH�����������VHDVRQ���0RWLRQHG�E\��7LIIDQ\��6HFRQGHG�E\��0LFKHOOH��&$55,('�

027,21��WR�UHIXQG�WKH�SDUHQW�WKH�FRVW�RI�SRZHUVNDWLQJ�PLQXV�D�����DGPLQLVWUDWLRQ�IHH��0RWLRQHG�E\�7LIIDQF\��6HFRQGHG�E\�
.D\OD��&$55,('�

0HHWLQJ�$GMRXUQPHQW��������SP
)XWXUH�0HHWLQJ���1RYHPEHU��WK�#��SP�/RFDWLRQ��%DQTXHW�5RRP�DW�WKH�$UHQD�








