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'"HDU 6NL IULHQGYV 7ZR ODUJH YROFDQLF UDQJHV UEKQWKR{ WK
&HQWUDO 9DOOH\ DQG WKH .DPFKIGNND &
(QMR\ IDQWDVWLF VNL UXQV LQ KWKH XDV VXH WEWMDPRX@WDNLQ UDQJHUW WH K H C
SHQLQVXOD RI .DPFKDWND DFFRPSGQLHGI GWWEE B[G6E WHVWFHUQ SDUW RIQDPFKE
KHOL JXLGHV IURP $/3,1 75$9(/ $ UHD ® OVBLYW QG & H WAHGH Q DQG P
PD\EH DV ZHOO D KLJKOLJKW RI \RXU VNOH@ZHABQHNKH &HQWUDO 5DQJH DQG WKH
7KH KHOLFRSWHU ZLOO GURS \RX ®RRIQKIIIKQ GSDRIQDW KB WIRBKRXW IRUHVWPR @/ IDH) D C
YROFDQRHV 7KH VNL HQMR\PHQWHLY MQFRPSD UDEWNRRQGHWKDFWLY H FP RWKQHW D L
XOWLPDWH LQ VNLLQJ YLUJDQGWERSHWRXWRDDPRQORXKNHOSDFLILF FRDDAV)WR
DQG VRPHWLPHY \RX HYHQ UHDFKHVHDLPPN®OH 7KROFDRWRHWYK SDUWO\ RYHU
KHOLFRSWHU ZDLWLQJ IRU \RX WR EURRQQWPWMHGE ZRWKDHIMAK RWKHU E\ ULGJHV
HOQMR\PHQW
:KDW GR ZH RIIHU " &RQWLQXH UBBGLQJ WKLV EURFKXUH D
\RX ZLOO ILQG GHWDLOHG DQG \R¥INO EDSLWDIRBMWDRSBMWRNYN .DPFKDWVN\
LQIRUPDWLRQ ,I WKHUH UHPDLGRDQRWXHVWLRQV SOHDVH
KHVLWDWH WR FRQWDFW XV IRU IXUWKHWLQWRHMPWWPRQRI WKH 8G665 3HWURSD)
W LV RXU WRS SULRULW\ WRLHQWX KHORXNGLARDWANHWMKHA PRVW LPSRUVRDYW SRL
HOQMR\PHQW 7RGD\ WKH FLW\ VWLOO LV FKDUBFOOUL
6LQFHUHO\ 5RODQG %HHOHU DQG 7HDPLPSRUWDQW SRUW IRU WKH VXEPDULQH
LQGXVWU\ )LVKLQJ LV WKH PRVWWIRRSR U\
$IWHU WKH FROODSVH RI WKH BRORMW BQ
ORW RI LWV LPSRUWDQFH DV FRPPHUFLDO

KHUH.D? FEPRNDV'ND

7KH SHQLQVXOD .DPFKDWND OLHV LQ WRXU@H\ PFRPARPHPIRGDWILRQ OHDOV
5XVVLD EHWZHHQ QG DQG VWHGHMWHH RI ODWLWXGH L

UDQJHV FRQYHUWHG LQWR (XURSH -RMRFPH\SWHNEPFKOWNB

%UXVVHOV 7KH SHQLQVXOD LV DERXW NP ORQJ DQG

NP ZLGH DQG LV ERXQGHG E\ WKH 6HD<RX 2NEKBWYWNWR OWRKFHRZ DQG IXUM KWK HRQ
ZHVW E\ WKH 3DFLILF 2FHDQ LQWWHHWHRN®L.WO0G RIY WKMFEDWND 7KH ORQWHWW G
%HULQJ LQ WKH QRUWK W LV FRQQAHDFARDO &RV ERQWDERRKRW D KR X U VE H B/L WNKHHGD L
RQO\ E\ D QDUURZ KHDGODQG :LWK DQ 03) HRURWRERXWDQVIHU WR WKHRORWHO 7
NP .DPFKDWNDLV D OLWWOH ELJIJWULWKD@Q XMWHRADQ\ DQG $XV

WRJIJHWKHU

.DPFKDWND FRXOG FRQVHUYH LWV H[FHEWHRQDEFRPWKEDHWRK QD

UHVXOW RI LVRODWLRQ IRU GHFD®HV ,W LV GRPLQDWHG E\

H[WHQVLYH QXPEHU RI YROFDQRHV 7TRAWKIRAAHO Q& BREDWHMHG RXWVLEBWHGHW
KXQGUHG H[WLQFW YROFDQRHV IRWAHG®WKHFBEWRURVYXOHODQARI WKH URRPV DI
LQKDELWDQWYV VKRZHU EDWK WRLOHW DQG 79



OHDOV ,WLQHUDU\

%UHDNIDVWDQG GLQQHU ZLOO EHQHK Y H® DGD\R XU JIKRWW & 3HRWURSDYORYVN .DPFK
\RX ZLOO UHFHLYH D OXQFK ER[
6DWXUGD\ $UULYDO DW 3HWURSIRVOHRQY VN
DSSUR]| PLOXWHYV UHFHSWLRQ LQ
/HLVXUH UHFUHDWLRQ LQVWUXFWLRQV +RWHO

JRU \RXU UHFUHDWLRQ DIWHU VHNH U RD O \6XQREIDY UMK DAGCHWRI KHOLVNL RU KHOL
ZDWHU RI WKH IRXU RSHQ SRROV 7KH GDWHWH@RXURHLRYM Q:HDZLOO FKBBMNHEVWK!

GHSWK RI P $V ZHOO \RX ZLOQVIKQ® QG/ WV)XQRZ MRDGCILNWLRQV IRU \RXJIRRGNKH
EDWK D ILWQHVV URRP DELOOLDWG&HIRRR XKD HD QKIKVEEDVWLEWO LW\ WR WA DN L
KRWHO PHWHUV DQG PRUH +RWHO

6DWXUGD\ 7UDQVIHU IURP WKHIKWWEDJF NVR
WR (XURSH DUULYDO WKH VDPH GD\
:KDW LV WKH EHVW WLPH "

6QRZ &RQGLWLRQV %HVW WLPH RI WKH \HDU
+H O LSNHUDSMHILRDQV LR Q
:LQWHU RQ .DPFKDWND ODVWV IURP 2FWREHU WR 0D\ ZLWK
HDVLO\ WR PHWHUV Rl VQRZ OKH YRWUGRGRFWLARUBAHILQJ
RIIHU LGHDO VQRZ FRQGLWLRQVKIRMR KHOLVNLLQJ IURP ODUF
0D\ 2Q \RXU ILUVW GD\ RQ .DPFKDWNDGZH JH
+RZHYHU KHOLVNLLQJRQ .DPFKDWN DVLYZ LQRWWXIZ DNLISRZRISHUDWLRQ BEQ® SRR Y I
PHDQV VNLLQJ LQ XQWRXFKHG VQRZNHEKEAFKSD YQRP DANEH QJ )IXUWKHU WKBMMUH ZL
EDG ZLQG SUHVVHG ZHW DQG KHDY\ LQWURGXFWLRQ RQ KHOLVNLLQJ ZLWK |
8QIRUWXQDWHO\ ZH FDQQRW JXDUBQWHBVIMRRGFWQRZ DQBOQGHY DPRQJWWORWK!
ZHDWKHU KHOLVNLLQJ VDIHW\ UXOHV LW HAR Q@LHIKWL
WKH XVH RI VDIHW\ HTXLSPHQW ¥WHU DY
DQG $%6 DYDODQFKH DLUEDJ V\V\WHEIPO GOV
‘HDWKHU 7HPSHUDWXUHYV EH DUUDQJHG

7KH FOLPDWH YDULHV IURP PRBHYDWWRRFHDQLF DW WKH F
GLVWLQFW FRQWLQHQWDO SIQQWBWXPHDQWWDO SDUWV RI WKH
LV LQIOXHQFHG E\ WKH F\FORQHYGRWKWKH -DSDQHVH 6HD D
<HOORZ 6HD 7KH FHQWUDO SDWWQRNVUMIOH SHQLQVXOD WKH
9DOOH\ ZLWK WKH .DPFKDWND 5IPYHULFVKRZY WKH PRVW FOL
FRQWUDVWYV



S+HHGDLLIANLL ' D \ 1R UHIXQGV DUH JLYHQ IRU WRH QQQEN®L
LQMXU\ ODFN RI SK\VLFDO DEUBUWOWGRE
7R ZKLFK UHJLRQ \RX DUH I0\LW X G\VR \BRIG) B Q HZIKLOFW FD OMILL QJ VNLOOV RUHRWKH !
ZLOO EH ODQGLQJ GHSHQGV DVOZWO ® R@HWER QK \FILED\W\ RELWKH RSHUDWRU
VNLLQJ VNLOOV RI WKH JURXS DWIWRQ $DKH GHFRY LRQY MMRDWHK DQG WFRH@WLRUH
FRQGLWLRQV 6HFXUH VNLLQJ LW UHSBXHGLGWIHRY ZWEKWKISDUWQRZ FRIDERKH R Q\V
VSHFWDFXODU VNL UXQV :H ZDWKLW R LSRE D VK HRXIW J XALIGIHW B\QG SL ORW VWUWH VMU R
RI KHOLVNL LW LV QRW WKH JROV)FWRGHRO O/HNAWQD\DW DIQ\ WHLPH $V DDBOHHQW
PHWHUV DV SRVVLEOH EXW UDWKHUNRVREIHGSIHBYL HDEDFH GWRLVLRQV PD@G E\ F
PDUYHOORXV UHJLRQ RI .DPFKDWGER 3HSILORWWX7XUXDOROLF\ LV GHVLJ@HEGS IRU
WR VNL UXQV +RZHYHU KRZ PDRDOVNINUILDQVHROIR\PHQW
PHWHUV \RX ZLOO GR GHSHQGV WRQLORXW DQG WKH JURXS V

*URXS 6L]H

+H O L$VUNAL.D$ UTHHJ UTDH\QU D L Q

$ KHOLVNL JURXS FRQVLVWV RI VL[ SH
7KHUH DUH QXPHURXV VNL UXQV VDSSHRIJHULHQRAHGDRRRAWDLQ JXLGH
GLIILFXOW\ DQG OHQJWK $00 KH®LVNL UXQV JR EHWZHHQ
DERYH VHD OHYHO DQG VHD OHQRBWQ WKH PLGVW RI YROFD
7KH KLJKHVW YROFDQR LV .O\XFKHYVMNQD®ZBRBUGHILWK DQ
HOHYDWLRQ RI P 7KH YHUWWRDO GLIIHUHQFH UDQJHV
P WKH DYHUDJH VNL UXQV KDYLQD $FO O VGIR DERD RGHUV ZKR PDVW HUL QVEOMIHU
VORSHV HDV\ WR GLIILFXOWREHEWDBYVZAPDORRWIR VIWKHHH DVHD LV ZHOO VXLWHG
DV H[WUHPH WHUUDLQ ZLOO VXIWJIRYHENRQMNVHPRYWMNRI WKE VNL UXQWUDDHQ Q 2
WKURXJK OLJKW IRUHVWVYV DQG mRAURKN JODFLHUV 7KH VL]H
DUHD LV OLPLWHG RQO\ E\ KH®HRRSMHHUOLIKW UDQJH DQG
DELOLW\ *URXS $UUDQJHPHQW

‘H DOZD\V WU\ WR DUUDQJH WKHVNILRRSV |
+HOLFRSWHU IOLJKW WLPH DQG 5HIXQG BRWL¥IDFWLRQ WDNLQJ FDUHRRNV@IL MQR
IXOO EODVW H[WUHPH VNL UXQV DV ZH(
+HOLVNLLQJ RQ .DPFKDWND GRHV QRW NIMMH ERDDGHHYWAKD WDNH LW RHDHV\ DC
JXDUDQWHH EXW RQ IOLJKW WLPWLBBLWKWHWALRH @FDH WKKHODQGVFDSH DQG W
GXULQJ ZKLFK WKH HQJLQH RI WKH KHOLFRSWHU UXQV 2XU
SDFNDJHV LQFOXGH KRXUV Rl RKKKDWFRSWHU IOLJKW WLPH
PDNHV DSSUR|[ YHUWLFDO MRKMWHGBULYDWHKHURRED XG
KHOLFRSWHU IOLJKW WLPH LV HWIHRI@H® FRVW RI WKH DGG
KRXUV ZLOO EH GLYLGHG E\ WKHBHIXREHURKI FDQ\ERRINSDWWHOO DV D SURWIDGHH JLU
LV JLYHQ IRU WKH LQDELOLW\ WRRW\RXID MHROIEMPRSWHDWKWK JXLGWYH, WRX D
PHFKDQLFDO EUHDNGRZQ 7KH WLPH RHRPEHIORAVNLEZQOOOHKYHO LV DERXW WKE
UHIXQGHG SDUWLFLSDQWY DQG SULFH RQ UHTXHVW



%DG :HDWKHU 3URJUDP 6DIHW\

, | ZHDWKHU FRQGLWLRQV GR QRWDDQQWZ LKWHGRLMNLWRE RRQUERULW\ WR HQVXUH
GD\V \RX FDQ VNL LQ WKH OVNAK DHMRURDWAMRKRBHBRW LIWMWOHAH GR RXU EHOWVWRHW K
ZLWK VNL UXQV IURP DERXW FRO BVVH QVARW R M HHOL \OWIN NQRLHU LV HTXLS SI\G- A L WHKUD |
SHWURSDYORYVN 7R WDNH D UMDY QQEQ@POV O QQDY KRWQVKH DLUEDJ V\VWHP $V
RWKHU WHPSWLQJ DOWHUQDW IWHXP2UQ RRXFPDIQOOLVHWHNMKH RXLV HTXL P WRWL &IVW
SHWURSDYORYVN ZKHUH \RX ZWX®G ZB\IRFPHORQULRXG PZLWKNV GD\ )RU \RWBHBIOXDIH
Rl OLIH RI .DPFKDWND $OVR D NHW LW QMR HVKIDUQR¥B® ORPMRZ WKH LQGWVYXFAVLR
ZRUWKZKLOH GR HYHU\WKLQJ WR SURYLGH PD[LPXP V
FHUWDLQ ULVN IDFWRU UHPDLQV

SEHTXLUHPHQW *HWKH@UVBHDG)Y IRU KHOLVNLLQJ
7KH PRVW LPSRUWDQW LV \RXU SKD¥HFD§FRLBROWY <RX PD
GLIILFXOW VQRZ FRQGLWLRQV :KHQ ZHDWKHU DQG VQRZ
FRQGLWLRQV DOORZ \RX JR |5l WLKIK KHS®WOPDIRK S\ IDLWDH HQ FRQVWDQWQ B WEHR FI
%XW SOHDVH WDNH LQWR DFFR XN HW KDOQ\G FRIQGK VWKIHROQL\F FDWQHEK WKXV WRNLQJ
YHU\ TXLFNO\ DQG FDQ JHW GLIILFXDRKRUWHVWHRRPMHRG FDVH RI HPADUMYF\
SUHSDULQJ \RXUVHOI DW EHVORWR W R/ EH DML D LCR XN LKDW HD QG D G G L W LTRQ B P HQHW F
SURIHVVLRQDO EXW D JRRG DOMRWNHHEFD® EMLIRX @R G DEBELFRSWHUYV
\RXU VNLV XQGHU FRQWURO LQGR@\LWBUUDLQ DQG VQRZ FRQ
W ZLOO EH WKH EHVW IRU UREXV) RW HWYOVWOMD IRU KHOLVNLLQ
WR NHHS GRLQJ VRPH VSRUWYV W.IOGR X $I6RHOM DWHHHRIH&O DWRVEXQG :DLYHU RI /LDELC
D JRRG SK\VLFDO VKDSH ,Q DQ\ FDWH ZH UHFRPPHQG WK
\RX VWDUW D J\P DQG H[HUFLVH BMRJUB®\ DERXW \H ISIKRF ZHGLQJ IURP WSRWUQV D
EHIRUH \RXU WULS 0LQG WK DWOIXVN DL KHLQ/MEDFEMNQWHRD UHH H[SOLFLW OQ U MCKHIVV H
GLUHFWO\ GHSHQGV RQ \RXU SWMSDVWDWEKRQHFRIGLLIOMKIKN GIDQJIJHUV LQKHUHQW
FRQVLGHUDEO\ ORZHU (YHQ D KLJKO\ TXDOLILHG JXLGHIQLV QfF
FRQIURQWHG ZLWK H[WUHPH PRXRQWDLQ
RXW RI FRQWURO 7KH WRS SWR RALIQN P LRW
+HOLFRSWHUV 3LORWYV )OLJKW (QJLQHWHW ULVNV
$00 KHOLFRSWHU IOLJKWYV DUGNVWDDNGOHDV
<RX FDQ EH VXUH WKDW WKH KHBOUFRSWH UWHOUFR SORZD 8L KWV DU IFRWL R QF(
H[SHULHQFHG SLORWV DQG VHUYLFHGFODLFARPBHWWW@W GITALDKW UHVXOWLQJ Il
HQJLQHHUV 7KH 0, LV NQRZQ LQRF®\ FRRZBRDLUGLOV RU RWKHU VSRUNWHFEWL
DQG UHOLDEOH KHOLFRSWHU HAIVOSIRBWIURG BARWKZRO WAXNIELR J DO O J BHADAY HDW IR U
7KH KHOLFRSWHU LV IORZQ E\ WHZR/ SDLORWELTKWFKY%PHOLQYLQJ WKLV DRK RF ND@RYZ
VDIHW\ FODLPV DJDLQVW WRXU RSHUDW R Y FRAL KHH
D ZDLYHU VDPSOH ZLWK WKH FRRXI LPDRDWLI
DOVR UHTXHVW D FRS\ SULRU WR ERRNLQJ

ORXQWDLQ *XLGHV 6DIHW\

ORXQWDLQ +HOL *XLGHV

$00 KHOL JXLGHV DUH TXDOLILHBERMRXQWDLQ JXLGHYV DQG P

Rl WKH ,QWHUQDWLRQDO ORXQWDAQ *XLGHV $VVRFLDWLRQ DQ

FRPLQJ IURP :HVWHUQ (XURSH ,GW\GGLWLRQ D ORFDO VDI
JXLGH ZLOO DFFRPSDQ\ HDFK JURXS



,QVXUDQFHYV :DUUDQW\ 7UDYHO )XQGV
$/3,1 75%$9(/ LV PHPEHU Rl WKH :DUUDQW\
1R LQVXUDQFH IRU KHOLFRSWHDV I ISTXWW Y LV L7QDOH®H GQ BXVW U\  7KXV \DW® HW U D
DWWHQWLRQ WR WKH 5HOHDYVHLBE IZWDDASDW W Q BL SDLQ\M Z B D HDNUEIQWY #HE RRIBW Y
SURYLVLRQV
+HDOWK DQG DFFLGHQW LQVXUDHUFBIMIZLWK ZRUOGZLGH FRY
DUH WKH UHVSRQVLELOLW\ RI WKH KROGHU
,W LV D JRRG LGHD WR KDYH D E\HUDNH G* HQHX)QEBREPIRRIE BPY® PR Q
LQ \RXU QDWLRQDO DLU DPEXGD@AH VWURQFH IRU TXLFN UH
LQ FDVH Rl HPHUJHQF\ &RPSODLQWYV
| WKHUH RFFXUV D UHDVRQ |FEY DMXWREOS
QHFHVVDU\ WR LQIRUP WKH UHSWHNHQWD
RU WKH KRWHO PDQDJHPHQW LPKHMGUDWH
(TXLSPHQW 6NL 5HQWDO /XJJDJH XWPRVW WR LPSURYH WKH VLWHKDBX®W VD (
RU GLIILFXOWLHV
6NL DQG 6QRZERDUG (TXLSPHQW
9DFFLQDWLRQ
7RIJHWKHU ZLWK \RXU FRQILUPDWLRQ RLRRRNIFGRMIRXLRIQVHDYH HTXLUHEHUDWD EQ!
OLVW RI WKH HTXLSPHQW \RX QHH® WRDEULOHFRBRAHEQGO G RYBHFLOQDWLRMUDDDLQ
VNLV DQG VNL SROHV FDQ EH UHQWHG KRPEYRUGORRQGHHEI DRRVLOH SDUDO\VLYV
ERRN LW WRJHWKHU ZLWK \RXU KHOLVNL SDFNDJH
7LPH 'LIIHUHQFH
3HWURSDYORYVN & (7 &HQWUDO (XUR
&ORWKHYV KRXUV ZLQWHUWLPH
:HDU WKH FORWKHV \RX ZRXOG XM IRU VNLLQJ LQ WKH $0O
/ID\HULQJ FORWKHV LV D SURYIQPQLDD\ WRRDHNERXVW WR FKD
ZHDWKHU DQG WHPSHUDWXUH JRU RSHUDWLRQDO UHDVRQV ZH DNUQGO\ I
7KH QXPEHU RI SDUWLFLSDQWYV LV OLPLW!
ERRN HLWKHU E\ LQWHUQHW H®BDUH SK
9LVD (QWU\ 3URFHGXUHV DOVR VHQG XV D FRS\ RI \RXU SUORXWSRUW
JRU \RXU HQWU\ LQ 5XVVLD \RX BRUGWDERRWHBQIQG D SDVV
YDOLG DW OHDVW VL[ PRQWK\G MWK WRRU UHWXUQ GDWH DQ
IUHH SDJHV IRU WKH YLVD :H\ZIROD\RYXMLVW \RX WR DSSO
YLVD
7KH JHQHUDO WUDYHO WHUPV DQG FR
.DPFKDWND $/3,1 75%$9(/ *PE+ DSSO\



&/$66,& 35,987

7TRXUFRGH IURP WR 3BHWURSDYORYVN OL[HGHORKBSWHU H[FOXVLYHO\ DYDLODEOH IR
(85 «
(85 « SDUWLFLSDQWYV (85 «
(85 « SDUWLFLSDQWYV (85 «
(85 « SDUWLFLSDQWYV (85 «
(85 « SDUWLFLSDQWYV (85 «
(85 « SDUWLFLSDQWYV (85 «
(85 « SDUWLFLSDQWYV (85 «
(85 « SDUWLFLSDQWYV (85 «
(85 «

HAASSHHFALLDNOEDQ M RN H B U

3RZGHU VNL DQG SROHV UHQWDO (85

'RXEOH URRP IRU VLQJOH XVH (85 D URRPHDIMWUN WRUIVQGJOH WUDYHOOHU\

JOLJKW (XURSH ORVFRZ 3HWURSDYORYVN ORVFRZ (XURSH[HV DSUR[ (85
2XWERXQG IOLJKW H[ (XURSH ,VDR\Q BHGURSDRORYVWULYDO
,QERXQG IOLJKW WR (XURSH SD/RH YO LVWQLEH BEHHYHQKH V

1(: 3ULYDWH JURXSV Rl PLQLPXP SDUWLFLSD®RWD IRU 5XVVLD

3ULYDWH JURXSV SURILW RI WKH HF\WHYLYHWKWH ]RQWRHWKHD QPRVLRQV R WKH §ZIWR]SHHIIDD @ B

JXLGHV QHHG D YLVD DQG D SDVVSRUW YIDIGIHU D R/XQ HDM/ W
GDWH :H ZLOO DVVLVW \RX ZLWKVDL BB S\OLFDRULR

&/$66,&

OL[HG JURXSV 'LIITHUHQW JURXSVFQUNNRUPHBNEBONWQGLQJ

DQG SK\VLFDO VKDSH RI SDUWLFLSS@WWLFURERNBIIH BSRULFHY LQFOXGH

DQG RQH KHOL JXLGH SURIHVVLRQDO $/3,1 75$9(/ KHOL JXLGHV
GD\V RI KHOLVNLLQJ KHOL VQRZERDUGLQJ
+HOLFRSWHU IOLJKW WLPH DUD(iWHHG KHOLFRSWHU IOLJKW KRXUYV
D[ SDUWLFLSDQWYV

WLPH LV H[FHHGHG WKH VXUFKDRWH URYBEKH &PV
SHU KRXU DQG SHU SDUWLFLSDQWXSDHRFRXQng UYB%Q -DPFKDWND

SDUWLFLSDQWY :LWK PRUH RXUFKDWY BD BWUFIIS g KRWHO &RXHOHNRRRPELWI
LV DGMXVWHG DFFRUGLQJO\ 6%V KD UHT XRV V8 &Y HDYLy\hQQG GLQQHU DW WKH KRWHO

ER[OXQFK
5HIXQG VDIHW\ HTXLSPHQW DV DYDOD QB R KMWUDIQUWEDHL Y |
.l LQFOXGHG IOLJKW WLPH FDQQRRAOER HEURIIMMMIE ¢ XxH WR
KHU RU PHFKDQLFDO UHDVRQV UKIDWBWDUS5 JLYHQ DW WKH
SHU SDUWLFLSDQW DQG SHU RRPSORNMBULPHVKGR QRMWUL@FOXGH
&RQGLWLRQV IRU UHIXQG DFFRIRFKXU W R5 8 HVFEOIBMW MR @ . QURP 3HWURSDYORYVN

2XU SDFNDJHV LQFOXGH KRXUM RQFKO'I)%.H’FGSI\@LI} I&w

SULYDWH JURXSV RQ UHTXHVW H[FHVV KHOLFRSWHU IOLJKW WLPH
YLVD IRU 5XVVLD

*

URXS GLVFRXQW VNLV RU VQRZERDUG

*URXSV UHFHLYH D GLVFRXQW RQ WKH SDFNDJH $WERGDO H[FXUVLRQV

/ I+ 'LVFRXQW IRU DGYDQFHG ERRNLQJ VRNV G
$/3,1 75%$9(/ *PE+ Q Q Q VXUDQFHV

. ZH UHFHLYH D GRZQ SD\PHQW RDW WKHECHJ.W
&+ 'DOHQVWD% QWKV EHIRUH GHSDUWXUH \RXVERXQW WRRJL HUD?HH\?&/ GRXEOH URRP IRU VLQJOH XVH

7HO +HOLVNL SDFNDJH

D
)l 6WRSRYHU SURJUDP ORVFRZ
' QIR#DOSLQWUDYH® PKH SOHDVHG WR ERRN D VWRSRMHU IRV @R

I \R X
227 DOSLQWUDYH8URKSRVDO FDWLRQV RI SULFHV DQG VFKHGXOHV UHV!



*HQHUDO WUDYHO WHU 5HSODFHPH SHUWLQHQW ODZV DQG W
+HOLVNLLQJ .DPFKDWND $/3,6KM%$9@ YRE+KDYH WR FDQFHOSBXQWHHEXBQHN KB DLU WLFNHWYV

7KHVH JHQHUDO FRQW UDFW XD ORFWRIBYW oS A B B%‘GWMWW&@WHWWWHRU SURJUI
FRQGLWLRQV DUH DQ LQWHJUWY WﬁﬁW/KQ'—PJFKwNQJ% VY LY@LQT KBRPHIRDE FHPBIQM/X U H

EHWZHHO $/3,1 7539(/ *PE+ &+SHUVRQ PXVW EH SUHSDUHG WRRVEDNHFRQY WOKKQUE T WH /W ULNHV
:DOHQVWDGW DQG WKH SDUWREYBRIWP HQRW W ¥RESIR WY VEHVPYVWDRGVF IQEHWQRAQW GHFLVL
ULJKWV DQG REOLJDWLRQV RPWKHHEDOMM K VR 7 I 1 HS O DIDHRHQMA 8 PREGIVDRE WUDQ

FRQWUDFW DUH ODLG GRzQ E}RMKY BYHYKBQOWRHYM R O \HPRAEX G H GHURPOO DL EN AVIRBGGL V
FRQGLWLRQV Rl EXVLQHVV zL WK W URIN W ¥ DR LR i P H QDA 1S LOLAAM BRIGHIRIGDE\D Q) WUDYHO
ZULWWHQ DJUHHPHQW GHYLDWEEEWHBROQ AR VAKY DULVLQLQVXWD@FAGRAUFWKLKDOO EH ERL
JHQHUDO FRQWUDFWXDO DQG BUwHUPV DQG SDUWLFLSDQW $00 DFWLYLWLHV

FRQGLWLRQV RI WKH UHOHYDQW DLUOL§HV VKDOO DSSO\ WRNHG DUUDQJHPHQW VKD
DOO IOLJKW DUUDQJIHPHOWY RUSBEFYRQDWLRQ UHERRNLQSIRIWOEUKWYW DW KLV RZQ ULVN L
YRU FDQFHOODWLRQ RU UHERRMNDEL @RI WO DI § WM SD,D W E$S9 (/ *

QVFULSWLRQ FRQGLWLRQV DSSO\ )OLJKW EAMPNOLA L) RBIGH WDICURKIKHV W ULFW

7KH QXPEHU RI SDUWLFLSDQWWKH SAPWHHEDRWY GR QRW WKHOWUDHAO VBKHFH ) XU WK
WKHUHIRUH UHFRPPHQG \RX WRTERRRIWHFLEEW! RI WKH RUJBRESHQVDWLRQ VKDOO QRW EH DC

3D\PHQW &DQFHRO® BWS/RQL EN5$83/1 7559(&RPSODLQWYV DQG REMHFWLRQ!
7KH FXVWRPHU VKDOO XQGHUW?{/F@ &@rﬁw%GG%QéDQJHP*&QWSHDFQWVWWF&H UH:
SD\PHOW RI (85 ZLWKLO QR \HIHR§WHG E\ WKH RUJDQUHEWHY HQUDDWY MH\RIKRBW 7589 (/
ERRNLQJ )XO0O FRVW RI WKH WRBW¥RB SHLEY WRHCHRRY W X LB#H UDAR QVULINKORQRL BMKH IRU_UHVR
SD\PHQW VKDOO EH SD\DEOH bWW'iRP\A)’l%dyDWs'—d?Q S R RUK RIVWFRPRIVOD @ FRDQREHIBURF XU HG
SULRU WR GHSDUWXUH )0 LJIKWP WiV HR W RKPV Y B HE B D LWVS FR UVRRIPSHQVDWLRQ VKDO!
LPPHGLDWHO\ $IWHU UHFHLSWPRWL Rk HSPRR Vs P OfKipH HQWIUAL OV Q WRRFIVEHPRUJDQLVHU QR C
SDUWLFLSDQW ZLOO UHFHLYHIH LERRNY WG Rd RODQW HSD UB WXIHQVI WRH WKH MRXUQH
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LQYRLFH 7KH WUDYHO GRFXPRYMAF%L ABUER »—L@NXUDQ H HIIHFWHG DQG RU
DSSUR[LPDWHO\ GD\V SULRWPR'RYEMBOIURXQYHEXWR pW WKHIBBERDUPPPHKDOW HUDWLRQV
DOO HYHQWV RQO\ DIWHU UH QRZREQH\pQ V,"%RA/KFPQF”D@*DWWWNMK\WWR PRGLI\
HYHQW RI QRQ SD\PHQW zH VRBORR ORI PUKEEWSHEEDO FR Q @MIHLRDAWR WKKHSDRUUDPPH RU VI
WR KDQG RYHU WKH WUDYHO BREKBHbORISEH®QE §¢ROCH X QW \EHIRW WFIBIQWMS RUGO BEHUOLQH FD
EH HQWLWOHG WR ZLWKGUDZ JYR® WUDYHO FRQWUDFWDPVYH RI XQH[SHFWHG FLUFXPVWDC
RU WR GHPDQG FRPSHQVDWLRQ IRU EUHDEK RI VLWXDWLRQ DW WKH GHVWLQDWLF
PEHU-B WW LFLISQQWY SURJUDPPH DOWHUDWLF

FRQWUDFWXDO REOLJDWLRQV gﬁl-JQé-rB’\)Wl

FDUG D VXUFKDUJH LQ WKH D AY Kk L RL B &P V@ XPEHWGREBDWWUHRLBID QWWORDGYLVH \RX |
FDUG FRPPLVVLRQ DSSOLHV SHUVRQV SHU WRXU QRW EH DFKLHYHG WKH

RUJDQLVHU VKDOO EH HQW LW O HY® MOX B B GREIHIED MOKNY VRISBIUHDAV K R ¢
3ULEHV SULFH PRGLILEDWIRR GD\V SULRU WR WKH VW BKIRX &G WWKIHY HITL JRKH RSB DMA RQ |

'XH WR H[FHSWLRQDO HYHQW\P ZHFUIHSRI S 4 L8O WU HI X QG DY W/RIRR R LHAMK BN REGHED\ IXHO V
ULJKW WR DGMXVW WKH FRQWRDRW XS WHBPHBYFRERP O EM KRXORZIWKBIHIXDUDQWHHG 10\LQJ
&KDQJHV FDQ UHVXOW LQ WKH HYHOW Rl LOFUHDVH R]| DFKLHYHG DV D UHVXOW WKH SDU
FDUULHU FRYWYV LOFOXGLQJ IXHeY FQ.\Q%RQFH RI D WRXHQWLWOHG WR D UHIXQG RI WKH J
VXUFKDUJHV QHZ RU KLJKHU,bljg%%r_g, Vb L I EY%-\'/:\MQJLVFRQWLIQQOHU/VKQRWVRXRJZ@WIRJIWKQG(DOXH

DLUSRUW WD[HV JRYHUQPHQW J%lg,,y@ HV; QRW REWDR@HWGLBGG LRUL RGIDOEWUDMABQW
987 RU FKDQJHV Rl H[FKDQJH FUDAWMYDUH DW WKH FKDUJH RUHALRIE XSDHPLRIVBD QAKDOO LQ JHQH
P

,] ZH DUH REOLJHG GXH WR DERYH RU VLPLODU DOORZDEOH
UHDVRQV WR PRGLI\ WKH FR&WMM%&\&VW WKH
SDUWLFLSDQW ZLOO EH LQIR rRH'eQN%WRQFlﬁ?/FBHB\HQBQ/XWRﬁ BQVWEBRWMFNDYD YDFFLQDWLR
ODWHVW WKUHH ZHHNV EHIRURYSRE DMy X ¥ W%'ﬁ\é‘(/ﬂ\ HINSREDW LRQWL W\ R1 WKH
BQWy MR LQVXUH KLPKH GD D WLLFQ\SW QVQ WV D\ONV KL PV HO

WKH LQFUHDVH H[FHHGV PRUH RY%WBFLS L
RULJLQDO SULFH WKH SDUW#*ELSFD@RWNBW ®WKEKY L PQE WIR REMAN VIKGUMKKH WKIXODWLRQV DQ
UHVLJO IURP WKH FROQWUDFW iBYH g gLFNQHH\ZDlQ?&WKSlDWVSRUW YLVD FXV
C

L
GD\V DIWHU UHFHLSW RI RXU ?@W&L#%Q'Bsa\b W K PP RR W H GYDFEOGRWG IR QY WADDMMICFL SDQWV_ Z
D oD VXU R QFRIU FIRW HE QQZL W K HVAKRV WUV DY HO

SDLG ZLOO EH UHIXQGHG FH
RI FDQFHOODWLRQ IRU XUJHQ¥D WHORRQV PKVAN GHVYDOLG IRU D
'LVFRXQWV FDQ QRW EH DFRRkPXODAMI cHWH £ HEQE D WU D DHW HIV WLRHNVIDKW M ULQ VXU GDW
GLVFRXQWV IRU HDUO\ ERRNLBY MR EL{EH oY MARPRERGIYGYWR DOO SDUWLFLSDQWYV LQ

RI ILGHOLW\ H[FOXVLYHO\ DS R REQHEQWVHRERNYYH g v 2PEXGVPDQ
<RX PD\ WHOHSKRQH WKH LQGHSH
&DQFHOODWLRQ ORGLlLFDWLkld)ELOLW\ RPEXGVPDQ IRU WKH WUDYHO DJH(

$ FDQFHOODWLRQ KDV WR VHQW WRHiﬁgJHM}ggg(ﬁRLQWHG R XMR VDKD WI XGILE QD (REWWEBWH  7KH F
*PE+ LQ ZULWLQJ .H\ GDWH LY R B WR R PBHNHGs §- VW HR DINGIGHS HUF HHOMR UMR XWRH B F K
RI WKH ZULWWHQ FDQFHO ODW{RY OY'L‘)VSHU‘QAPLV\Hﬂgd{EjWNV SDLUMIHAFEDW IERIQVERHIDMR X DQG WK
FDQFHOV KLV ERRNLQJ xS WRPFWhW- WHHY R{yWKH ERRNHG MWD MAHQW WKH WUDYHO DJIHQ
GHSDUWXUH ZH FKDUJH D FDRIPHIYMUPNEER 1B KR XY5RZQ UIEWRNG G, WKIBWUDYHO ZLWI
SHU SHUVROQ PE+ DQG WKH JXLGHV HPSORWGEV L WKBVDGXGHHVV LV
1 D SDUWLFLSDQW FDQFHOV KR/ GBI QRNG pf YK Y Q Ve FRE XIERARIBH GWV 66 RZNLD QH LV HE %
GD\V SULRU WR GHSDUWXUH WRRPIROWR A1 L SRR 88 06 _SDHHUWNEDQIEG! \H | BHE WYR [, Q&+ 20WH(

SHUFHQW Rl WKH WUDYHO suBSPY WkboeDiy é/ﬁwli_?i PE & @ R W
JXDUDQWHH WKDW WKH RUJDQIQYRS8EXGVPW P MR ILKELN FK

GD\V SULRU WR GHSDUWSMHFLVHO\ DFFRUGLQJ WR W KA B BRR EXIBRIPHD Q6 WIRRHUAW WL N FK
GD\V SULRU WR GHSDUWNURKLHIO\ GHSHQGHQW RQ VQRZ DQG ZHDWKHU
GD\V SULRU WR GHSDUWSRRELWLRQV DQG RQ WKH SHUVBSSOLFPEDHVQBE BQ® ISODFH R
SDUWLFLSDQWYV $/3,1 75$9(/ *@EVMVODRAMKIIOO EH DSSOLFDEOH
)RU DQ\ FKDQJHV RI QDPH 10 LRGN QY DY HRWGEHF H GilviP)\ | R M XK G HIRMR RRD'QRBIO CREH :DOHQV
7H FKDUJH D KDOGOLQJ IHH RIWEEUG SHYUWLHV VXFK DV KRWHOV DLUOLQHV KHOLFRSWHU
SHUVRQ PD[ (85 SHU RUGHURPSDQLHV VNL OLIWV FDEOH FHQWWIG RNACUNYV
WUDQVSRUW FRPSDQLHV HW F6H DQIGF MK DLO)EF QRGH 6 H. Q WDIEID 1S U L F

,Q WKH HYHQW RI D QR VKRZ RRB EPRQLW) sHEMAUYDWLRQ RURBKKWHSUHFDXWLRQV
PLVVHG IOLJKWV GXH WR ODWHLEHY ¥ BE RF Wa RiP/s gy 7KH VFKHGXOHV DYDLODEOH

WUDYHO GRFXPHQWYV WKH SDRYWH RFK &Y VRAAGy LY KH QDPEORI WIRHDLOIRIUPH WLRQ LQ WKLV E
RUJDQLVHU Rl WUDYHO FRARFSDQ\ DQG VKDOO QRW FR QN R/ MWKXWHVD@AXVEDWIDWHRQLPH RI

RQ WKH SDUW RI WKH ODWWHU LQ DQ\ UHVSHFW DV
UHJDUGVY RUJDQLVDWLRQ RI WKH WUDYHO 7KH OLDELOLW\ R
WKH DLUOLQH FRPSDQLHV LV GLUHFWHG WRZDUGV WKH



