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�����7KH���WK�$QQXDO�*HQHUDO�0HHWLQJ�
RI� WKH� 9HQWXUD� &RXQW\� &RPPXQLW\�
&ROOHJH� 'LVWULFW� 5HWLUHHV¶� $VVRFLD�
WLRQ� �9&&&'5$�� RQ� 0DUFK� ����
����� ZDV� XQXVXDO� LQ� WZR� UHVSHFWV���
����,W�ZDV�WKH�ILUVW�WLPH�LQ�WKH�$VVRFL�
DWLRQ¶V� KLVWRU\� WKDW� WKLV�PHHWLQJ� KDG�
EHHQ�KHOG�RQOLQH�YLD�=RRP��DQG�����,W�
ZDV� WKH� ILUVW� WLPH�VLQFH������ WKDW�DQ�
RXWVLGH� DWWRUQH\� KDG� EHHQ� WKH� IHD�
WXUHG�NH\QRWH�VSHDNHU��� 
�����,Q� ����� WKH� VSHDNHU� ZDV� 7KRPDV�
0��6KDUSH��(VT��RI�WKH�ILUP�%HQQHW�	�
6KDUSH� LQ� )UHVQR�� &$�� � 0U�� 6KDUSH�
UHSUHVHQWHG� WKH� 9&&&'5$� LQ� LWV�
ODZVXLW� DJDLQVW� 9&&&'�� ZKLFK� ZDV�
ILOHG� LQ� $XJXVW� ����� DQG� FRQFOXGHG�
ZLWK� WKH� 6HWWOHPHQW� $JUHHPHQW� LQ�
-DQXDU\������ 
�����,Q� ����� WKH� VSHDNHU� ZDV� (ULFD�
'HXWVFK�RI�WKH�ILUP�%XVK�*RWWOLHE�LQ�
*OHQGDOH�� &$�� � 0V�� 'HXWVFK� UHSUH�
VHQWV�WKH�9&&&'5$�LQ�LWV�EUHDFK-RI
-FRQWUDFW� ODZVXLW� DJDLQVW� 9&&&'��
ZKLFK�ZDV�ILOHG� LQ�$XJXVW�������EXW�
LV�VWLOO�LQ�OLWLJDWLRQ� 
�����,Q�KLV�LQWURGXFWRU\�UHPDUNV��3UHVL�
GHQW� 5HQH� 5RGULJXH]� WKDQNHG� $VVR�
FLDWLRQ� PHPEHUV� IRU� VXSSRUWLQJ� RQH�
DQRWKHU� DQG� GHQRXQFHG� WKH� 9&&&'�
IRU� QRW� VWDQGLQJ� XS� IRU� UHWLUHHV�� � +H�
DOVR� LQIRUPHG� WKH� DXGLHQFH� WKDW� /\Q�
0DF&RQQDLUH� DQG� 3DWULFLD� 3DUKDP�
DUH� VHUYLQJ� DV� &KDLU� DQG� &R-FKDLU��
UHVSHFWLYHO\�� IRU� WKH� DG-KRF� /HJDO�
&RPPLWWHH� WKDW� LV� ZRUNLQJ� GLUHFWO\�
ZLWK�0V��'HXWVFK� 
�����0V�� (ULFD� 'HXWVFK� DGGUHVVHG� WKH�
DXGLHQFH� RQ� WKH� WRSLF� ³6WDWXV� RI� WKH�
9&&&'5$� /DZVXLW� $JDLQVW� WKH�

9&&&'�´��6KH�EHJDQ�E\� LQWURGXFLQJ�
KHUVHOI�DV�D�SDUWQHU�RI�%XVK�*RWWOLHE��
ZKLFK� UHSUHVHQWV� ODERU� RUJDQL]DWLRQV��
ERWK� LQ� WKH�SXEOLF� DQG�SULYDWH� VHFWRU���
+HU� DUHDV� RI� VSHFLDOL]DWLRQ� LQFOXGH�
HPSOR\HH�EHQHILW�SODQV� 
�����0V�� 'HXWVFK� GHVFULEHG� WKH� VH�
TXHQFH� RI� HYHQWV� LQ� WKH� ODZVXLW�� EH�
JLQQLQJ�ZLWK� D� GHPDQG� OHWWHU� VHQW� WR�
9&&&'¶V�DWWRUQH\�DW�WKH�HQG�RI�-XQH�
������ �7KH� OHWWHU� RXWOLQHG� LQ� GHWDLO�
ZK\� WKH� 9&&&'� ZRXOG� EUHDFK�
VHYHUDO� FRQWUDFWV� LI� LW� PRYHG� WKH�
UHWLUHHV¶� PHGLFDO� EHQHILWV� SDFNDJH�
WR� &DO3(56�� � 9&&&'¶V� DWWRUQH\�
DQG� %XVK� *RWWOLHE� HQJDJHG� LQ� VHW�
WOHPHQW� GLVFXVVLRQV�� EXW�ZHUH� XQD�
EOH�WR�UHDFK�UHVROXWLRQ� 
�����)RU�PRUH�GHWDLOV�DERXW�WKH�LVVXHV�
LQ� WKH� ODZVXLW�� SOHDVH� UHDG� /\Q�
0DF&RQQDLUH¶V� H[FHOOHQW� DUWLFOH� LQ�
WKLV� LVVXH� RI� 7KH�0RQLWRU� RQ� SDJH�
���DQG�DOVR�RQ�SDJHV�������DQG��� LQ�
WKH� :LQWHU� ����� HGLWLRQ� RI� WKH�
0RQLWRU� 
�����,Q�$XJXVW��0V��'HXWVFK�ILOHG�WKH�
FRPSODLQW�LQ�9HQWXUD�&RXQW\�6XSH�
ULRU� &RXUW� DQG� D�PRWLRQ� VHHNLQJ� D�
WHPSRUDU\� UHVWUDLQLQJ� RUGHU� �752��
DJDLQVW� 9&&&'� WR� LPPHGLDWHO\�
KDOW� WKH� PRYH� WR� &DO3(56�� � 7KH�
FRXUW�GHQLHG�WKH�PRWLRQ� 
�����,Q�6HSWHPEHU��0V��'HXWVFK�ILOHG�
DQ� DPHQGHG� FRPSODLQW� DQG� PR�
WLRQHG� IRU� DQ� LQMXQFWLRQ� DJDLQVW�
9&&&'�� EXW� WKH� FRXUW� GHQLHG� WKH�
LQMXQFWLRQ� 
�����7KH�ODZVXLW�KDV�EHHQ�LQ�WKH�GLV�
FRYHU\� SURFHVV� VLQFH� 2FWREHU�� � ,Q�
WKLV� SKDVH�� FRXQVHO� IRU� HDFK� VLGH�

VHHNV� LQIRUPDWLRQ�� GRFXPHQWV� DQG�
HYLGHQFH� WKDW� VXSSRUWV� LWV� SRVLWLRQ� LQ�
WKH�ODZVXLW����(GLWRU¶V�QRWH��$V�RI�WKLV�
ZULWLQJ�� WKH� GLVFRYHU\� SURFHVV� LV� RQ�
JRLQJ�� 
�����$W� WKLV� SRLQW�� 0V�� 'HXWVFK� LQ�
YRNHG�DWWRUQH\�FOLHQW�SULYLOHJH��DQG 
WKH�GLVFXVVLRQ�WKDW�IROORZHG�LQYROYHG 

>6HH�&XORWWD��S�@ 
 

$QQXDO�0HHWLQJ��/LWLJDWLRQ�$WWRUQH\�$GGUHVVHV�5HWLUHHV 
%\�+DUU\�&XORWWD 

6XPPHU����� 

:(/&20(�72�1(:�
9&&&'5$�35(6,'(17��
',$1(�0225( 
 
$W� WKHLU� PHHWLQJ� RQ� -XQH� ���� ������ WKH�
([HF�%RDUG�DSSURYHG�WKH�DSSRLQWPHQW�RI�
'LDQH� 0RRUH� DV� WKH� QHZ� 9&&&'5$�
3UHVLGHQW�ZKRVH� WHQXUH�ZLOO� H[WHQG� IURP�
-XO\���������WR�-XQH����������� 
� 
�����'LDQH� ZDV� DQ� (QJOLVK� 3URIHVVRU� DW�
2[QDUG� &ROOHJH� IURP� ����-��� DQG� D�
'HDQ�DW�9HQWXUD�&ROOHJH�IURP������XQWLO�
KHU� UHWLUHPHQW� LQ� ������ ZLWK� D� RQH-\HDU�
VWLQW� DV� WKH�$FWLQJ�9LFH�3UHVLGHQW�RI� ,Q�
VWUXFWLRQ� DW� 0RRUSDUN� &ROOHJH� LQ� �������
6KH�VD\V��³,�DP�ORRNLQJ�IRUZDUG�WR�ZRUN�
LQJ�ZLWK�5HQH�5RGULJXH]� DQG� WKH� H[FHO�
OHQW� WHDP� RI� ([HFXWLYH�%RDUG�0HPEHUV���
,�� DORQJ�ZLWK� DOO� RI� WKH� ���� UHWLUHG�'LV�
WULFW�HPSOR\HHV�ZKR�DUH�PHPEHUV�RI� WKH�
9&&&'5$�� DP� H[WUHPHO\� JUDWHIXO� IRU�
5HQH¶V�OHDGHUVKLS�DQG�VHUYLFH�RQ�WKH�([�
HF� %RDUG� IRU� ��� \HDUV� DQG� ��� \HDUV� DV�
3UHVLGHQW�RQ�EHKDOI�RI�DOO�RI�XV���+LV�H[�
SHULHQFH� DQG� ZLVGRP� DUH� LQYDOXDEOH� DV�
ZH� FRQWLQXH�ZRUNLQJ� WKLV� \HDU� WR�PDLQ�
WDLQ�RXU�LQVXUDQFH�EHQHILWV� 
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�����6HWWOHPHQW� GLVFXVVLRQV� EHWZHHQ�
RXU�DWWRUQH\�DQG�WKH�'LVWULFW¶V�DWWRU�
QH\�FHDVHG�DOPRVW�D�\HDU�DJR�ZKHQ�
ZH�VHQW� WKHP�RXU� ODVW�SURSRVDO�DQG�
UHTXHVWHG�FODULILFDWLRQ�RQ�WKHLU�SUR�
SRVDO�FRQFHUQLQJ�KRZ�WKH�&DO3(56�
FRPER� SODQ� ZRXOG� EH� KDQGOHG� E\�
WKH�'LVWULFW�� �0HDQZKLOH�� WKH� DWWRU�
QH\V�KDYH�EHHQ�IRFXVLQJ�RQ�WKH�GLV�
FRYHU\� SURFHVV�� ZKLFK� LV� VWLOO� LQ�
SURJUHVV� 
�����:H� UHPDLQ� YHU\� FRQFHUQHG� WKDW�
WKH�'LVWULFW�KDV�FKRVHQ�DQ�RUJDQL]D�
WLRQ��&DO3(56��WKDW�GLYLGHV�UHWLUHHV�
LQWR�WZR�JURXSV�IRUFLQJ�UHWLUHHV�HOL�
JLEOH� IRU�0HGLFDUH� WR�DFFHSW�0HGL�
FDUH� DV� WKHLU� SULPDU\� KHDOWK� SODQ���
7KLV�KDV�VDYHG�WKH�'LVWULFW�PLOOLRQV�
RI� GROODUV�� PRVW� RI� ZKLFK� ZHQW� WR�
UDLVHV� IRU� DFWLYH� HPSOR\HHV�� � 7KLV�
DFWLRQ�KDV� IRUFHG� UHWLUHHV�RQ�0HGL�
FDUH�LQWR�SODQV�WKDW�GR�QRW�KDYH�WKH�
VDPH� FRVW� SURWHFWLRQV� HQMR\HG� E\�
WKRVH� RQ� WKH� SODQ� JLYHQ� WR� DFWLYHV���
$V� DQ� H[DPSOH�� WKH�0HGLFDUH�6XS�
SOHPHQWDO� 3ODQ� KDV� QR� PD[LPXP�
IRU� WKH� FRVWV� RI� SUHVFULSWLRQ� GUXJV��
7KH� SODQ� DOVR� KDV� D� OLPLW� WR� WKH�
QXPEHU�RI�KRVSLWDO�GD\V�FRYHUHG�LQ�
D� \HDU� FRPSDUHG� WR� WKH� SODQ� JLYHQ�
WR�DFWLYHV� 
�����2QH�RI�RXU� WRS� LVVXHV� LV� KRZ� WR�
SURWHFW� UHWLUHHV¶� OLIHWLPH� EHQHILWV�
IURP� IXUWKHU� HURVLRQ� LQ� WKH� HYHQW�
&DO3(56�FKDQJHV�LWV�SODQV�RU�LQ�WKH�
HYHQW�'LVWULFW� OHDYHV�&DO3(56� DQG�
VZLWFKHV�WR�D�QHZ�SODQ���:H�QHHG�D�
ORQJ-WHUP� VROXWLRQ� WKDW� KRQRUV� WKH�
SURPLVHV� PDGH� WR� XV�� � :H� GR� QRW�
ZDQW� WR� KDYH� WR� WDNH� OHJDO� DFWLRQ�
DJDLQ�LQ�WKH�IXWXUH� 
�����6LQFH� WKH� FKDQJH� WR� WKH�
&DO3(56�EHQHILW� SODQV��QHZ� LVVXHV�
KDYH� EHHQ� SUHVHQWHG� WR� \RXU� OHJDO�
WHDP�� 6LQFH� WKH� LPSOHPHQWDWLRQ� RI�
WKH� QHZ�EHQHILWV� V\VWHP�� WKH�/HJDO�
&RPPLWWHH� KDV� KHDUG� IURP� PDQ\�
UHWLUHHV� WKDW� WKH� SURFHVV� IRU� UHLP�

EXUVHPHQW�RI�SUHPLXPV��SHQDOWLHV�DQG�
,50$$�KDV�QRW�EHHQ�VXFFHVVIXO���7KH�
'LVWULFW� FRPPXQLFDWHG� WKDW� UHWLUHHV�
ZRXOG� UHFHLYH� UHLPEXUVHPHQWV� IRU�
FRVWV�E\�HLWKHU�GLUHFW�GHSRVLW�RU�FKHFN�
E\� WKH� ILUVW� GD\� RI� HDFK� PRQWK�� � ,Q�
IDFW�� SULRU� WR� FKDQJLQJ� WR� &DO3(56��
9&&&'5$� GLG� DQ� LQIRUPDO� SKRQH�
VXUYH\� RI� 7LHU� ,,� UHWLUHHV� WKDW� ZHUH�
DOUHDG\� UHFHLYLQJ� UHLPEXUVHPHQW� RI�
0HGLFDUH�3DUW�%��:H�IRXQG�WKDW�ZLWK�
UDUH� H[FHSWLRQ� WKHVH� UHWLUHHV� DOUHDG\�
RQ�0HGLFDUH� 3DUW� %� ZHUH� LQGHHG� UH�
FHLYLQJ� UHJXODU� UHLPEXUVHPHQW� DW� WKH�
EHJLQQLQJ�RI�WKH�PRQWK���� 
�����+RZHYHU�� 'LVWULFW� KDV� VLQFH� KLUHG�
WKH�%HQHILWV�&RRUGLQDWRU�&RUSRUDWLRQ�
�%&&�� WR� KDQGOH� DOO� UHLPEXUVHPHQWV�
WR�UHWLUHHV��'LVWULFW�+5�ZDV�QR�ORQJHU�
GLUHFWO\� LQYROYHG� LQ� WKH� SURFHVV�� � $�
QXPEHU�RI�UHWLUHHV�KDYH�GHVFULEHG�WKH�
QHZ�SURFHVV�DV�IUXVWUDWLQJ��H[KDXVWLQJ�
DQG�D�QLJKWPDUH��� 
�����:H� KDYH� NHSW� WUDFN� RI� HDFK� FDVH�
WKDW�KDV�FRPH�WR�RXU�DWWHQWLRQ���3URE�
OHPV�KDYH�LQFOXGHG�� 
-�,QDGHTXDWH�H[SODQDWLRQ�DV�WR�KRZ�WR�
DSSO\�WR�%&& 

-�1R�WUDFNLQJ�E\�%&&�RU�FRPPXQLFD�
WLRQ�EDFN� WR� WKH� UHWLUHH�ZKHQ� WKHUH�
LV� D� SUREOHP� DQG� WKHUHE\� QRW� JHW�
WLQJ�UHLPEXUVHG� 

-� 5HWLUHHV� KDYLQJ� WR� VSHQG� KRXUV� RQ�
SKRQH�FDOOV�DQG�RQ�WKH�FRPSXWHU� 

-� 5HWLUHHV� EHLQJ� WROG� WKDW� WKH� SHUVRQ�
WKH\�ZHUH� WDONLQJ� WR�KDG� WR� WDON� WR�
WKH� QH[W� OHYHO� DQG� ZHUH� SURPLVHG�
WKH\�ZRXOG�KHDU�EDFN 

-�%HLQJ�WROG��LQ�RQH�FDVH��WKH�QH[W�OHY�
HO�KDG����KRXUV�WR�JHW�EDFN�WR�WKHP�
EXW� HYHQ� WKH� UHS�PLJKW� QHYHU� KHDU�
EDFN� 

-�1RW�KHDULQJ�EDFN�IURP�DQ\RQH 
-� /DWH� UHLPEXUVHPHQWV� XS� WR� IRXU� RU�
ILYH� PRQWKV� DIWHU� WKH� DSSOLFDWLRQ�
SURFHVV�KDG�EHHQ�FRPSOHWHG� 

-� ,QDGHTXDWH� RU� QR� LQIRUPDWLRQ� UH�
JDUGLQJ� WKH�SURFHVV� UHTXLUHG�DW� WKH�

EHJLQQLQJ� RI� HDFK� \HDU� WR� VHW� XS�
QHZ�FODLPV�IRU�UHLPEXUVHPHQW� 

-� 0DQ\� UHSRUWV� E\� UHWLUHHV� WKDW� WKHLU�
UHLPEXUVHPHQW� IRU� WKH� QHZ� \HDU�
ZHUH�IRXU�RU�HYHQ�ILYH�PRQWKV�ODWH� 

���)RU�PDQ\�WKLV�SURFHVV�KDV�EHHQ�H[�
FHHGLQJO\�VWUHVVIXO�DQG�LQ�VRPH�FDVHV�
LW� KDV� EHHQ� D� ILQDQFLDO� KDUGVKLS��:H�
ZLOO� VHHN� VROXWLRQV� WR� WKHVH� RQJRLQJ�
LVVXHV� LQ� WKH� SHQGLQJ� OLWLJDWLRQ� VLQFH�
DFWLYH�HPSOR\HHV�GR�QRW�KDYH�WR�GHDO�
ZLWK�WKHVH�UHLPEXUVHPHQW�LVVXHV� 
�����:H� ZRXOG� OLNH� WR� H[SUHVV� RXU�
WKDQNV� WR� WKH� KDUG-ZRUNLQJ�PHPEHUV�
LQ�+5��5HFHQWO\�ZH�KDYH�UHIHUUHG�UH�
WLUHHV� WR� WKHP� IRU� KHOS� DQG� KDYH� � UH�
FHLYHG� SRVLWLYH� IHHGEDFN� WKDW� WKH\�
KDYH� EHHQ� KHOSIXO�� IRU� H[DPSOH�� LQ�
VHQGLQJ�GRFXPHQWV�WR�%&&�RQ�EHKDOI�
RI�WKH�UHWLUHH� 
�����:H� UHPDLQ� FRQFHUQHG� WKDW� WKHUH�
DUH� RQO\� WZR� IXOO-WLPH� SHRSOH� WKHUH�
WU\LQJ�WR�DVVLVW�XV�WKURXJK�WKLV�WUDQVL�
WLRQ��RQ�WRS�RI�WKHLU�UHJXODU�MREV���:H�
DUH� DOVR� YHU\� FRQFHUQHG� WKDW� FRPH�
-XO\���������WKHUH�ZLOO�EH�D�QXPEHU�
RI� UHWLUHHV� UHFHLYLQJ� 0HGLFDUH� IRU�
WKH� ILUVW� WLPH� DQG� ZLOO� QHHG� DVVLV�
WDQFH� ZLWK� ERWK� &DO3(56� DQG�
%&&�� � 0DQ\� RI� WKHVH� UHWLUHHV� ZLOO�
UHFHLYH� D� ELOO� IRU� WKUHH� PRQWKV� RI�
SUHPLXPV�IRU�ZKLFK�WKH\�PXVW�SD\�
DKHDG�RI�WLPH��7KHUH�LV�D�SDUWLFXODU�
FRQFHUQ� JLYHQ� %&&¶V� LQDELOLW\� WR�
SURYLGH�UHLPEXUVHPHQW� LQ�D� WLPHO\�
PDQQHU�� WKDW� UHWLUHHV� ZLOO� QRW� JHW�
WLPHO\�UHLPEXUVHPHQW�WR�EH�DEOH�WR�
SD\� WKHVH� ELOOV� ZLWKRXW� KDUGVKLS���
:H�KRSH�WKH�'LVWULFW�ZLOO�DFW�SURDF�
WLYHO\�LQ�HQVXULQJ�WKHVH�UHWLUHHV�ZLOO�
UHFHLYH�WKH�ILQDQFLDO�KHOS�WKH\�QHHG�
EHIRUH� WKH\� H[SHULHQFH� QHHGOHVV�
VWUHVV�DQG�ILQDQFLDO�KDUGVKLS� 
�����7KH� OHJDO� WHDP�LV�FRQILGHQW� LQ�RXU�
FDVH��ZKLFK�LQYROYHV�WKH�FOHDU�EUHDFK�
RI� ZULWWHQ� SURPLVHV�� � :H� KDYH� QR�
GRXEW�ZH�ZLOO�SUHYDLO�DQG�VXFFHVVIXO�
O\�REWDLQ� WKH� OHYHO�RI�KHDOWK�FDUH� WKDW�
UHWLUHHV�ZHUH�SURPLVHG� 

8SGDWH�RQ�/DZVXLW�DQG�2WKHU�,VVXHV 
%\�/\Q�0DF&RQQDLUH 
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>&XORWWD��IURP�S��@ 
OHJDO� VWUDWHJ\� DQG� SRWHQWLDO� IXWXUH�
HYHQWV�� � 6KH� QRWHG� WKH� 6XSHULRU�
&RXUW�KDV�QRW�\HW�VHW�D�WULDO�GDWH��� 
�����)ROORZLQJ�WKH�SUHVHQWDWLRQ��WKHUH�
ZDV� D� TXHVWLRQ-DQG-DQVZHU� SHULRG���
0V�� 'HXWVFK� UHVSRQGHG� WR� D� IHZ�
TXHVWLRQV�UHJDUGLQJ�WKH�ODZVXLW��DQG�
WKH�UHVW�RI�WKH�WLPH�ZDV�UHVHUYHG�IRU�
TXHVWLRQV� IURP� UHWLUHHV� QRW� UHODWHG�
WR� WKH� ODZVXLW�� �0RVW� TXHVWLRQV� LQ�
YROYHG�SUDFWLFDO�PDWWHUV�VXFK�DV 
���--ZKDW� GRFXPHQWV� WR� VXEPLW� WR�
6RFLDO�6HFXULW\�DQG�ZKLFK�RIILFH�WR�
VHQG�WKHP�WR� 
���--KRZ�WR�UHFHLYH�D�%HQHILW�9HULIL�
FDWLRQ�/HWWHU�RU� D�0HGLFDUH�3UHPL�
XPV�/HWWHU�IURP�6RFLDO�6HFXULW\�� 
���--KRZ�WR�REWDLQ�UHLPEXUVHPHQW�RI�
0HGLFDUH� SUHPLXPV� WKURXJK� %&&�
�%HQHILW�&RRUGLQDWRUV�&RUSRUDWLRQ�� 
���--KRZ� WR� UHSRUW�0HGLFDUH� 3DUW� %�
HQUROOPHQW�WR�&DO3(56��DQG 
���--KRZ� WR� VZLWFK� IURP� 3(56�
&KRLFH�%DVLF� WR�3(56�&DUH�0HGL�
FDUH�6XSSOHPHQW�� 
�����0DULH� UHDG� WKH� TXHVWLRQV� DQG�
0DUWD� )UHL[DV� DQVZHUHG� PRVW� RI�
WKHP�� 7KLV� ZHQW� RQ� IRU� QHDUO\� DQ�
KRXU� 
$WWHQGHHV� H[SUHVVHG� WKHLU� JUDWLWXGH�
WR� (ULFD� 'HXWVFK� IRU� DSSHDULQJ� LQ�
SHUVRQ� IRU� WKH�PHHWLQJ� �YLD� =RRP��
DQG� IRU�JLYLQJ� DQ�H[FHOOHQW�SUHVHQ�
WDWLRQ� 
�����3UHVLGHQW�5HQH�5RGULJXH]�FDOOHG�
WKH�=RRP�PHHWLQJ� WR� RUGHU� DW� �����
S�P�� DQG� DVNHG� WR� DSSURYH� WKH�
PLQXWHV�RI�WKH�0DUFK����������$Q�
QXDO� 0HHWLQJ�� SUHSDUHG� E\� 0DULH�
6RR�+RR���7KH�PRWLRQ�ZDV�PDGH�E\�
%DUEDUD� &RJHUW� DQG� VHFRQGHG� E\�
*HUU\�2OVHQ�WR�DSSURYH�WKH�PLQXWHV�
DV� SUHVHQWHG�� � 7KH� PHPEHUV� YRWHG�
XQDQLPRXVO\� WR� DSSURYH� WKH�
PLQXWHV��� 
�����1H[W�� 3DWW\� *DJH� JDYH� D� UHSRUW�
RQ� WKH� 2SHUDWLQJ� )XQG�� EXW� ZLWK�
KHOG� WKH� /HJDO� )XQG� UHSRUW�� LQ�
VWUXFWLQJ� DQ\RQH� ZLWK� TXHVWLRQV�
DERXW�LW�WR�SKRQH�KHU��� 

�����$IWHUZDUG�� -R\� .RED\DVKL� JDYH�
WKH�0HPEHUVKLS�5HSRUW� �������PHP�
EHUV�� LQFOXGLQJ� ���� DFWLYH� DQG� ����
GHFHDVHG�� DQG� QRWHG� WKHUH� DUH� QRZ�
����OLIHWLPH�PHPEHUV���6KH�UHPLQGHG�
DWWHQGHHV� WKDW� PHPEHUVKLS� GXHV� DUH�
QRZ�����SHU�\HDU�DQG������OLIHWLPH� 
�����5HQH� WKHQ� LQWURGXFHG�$QJHOD�'X�
UDQ�� WKH� ILUVW� UHFLSLHQW� RI� WKH�
9&&&'5$�6SRQVRUHG�'RQ�%��0HG�
OH\� 6FKRODUVKLS�� � +H� VSRNH� RI� 'RQ�
0HGOH\¶V� KLVWRU\� ZLWK� WKH� 'LVWULFW��
EHJLQQLQJ�LQ������DV�WKH�ILUVW�LQVWUXF�
WRU� RI� EXVLQHVV� GDWD� SURFHVVLQJ� DW�
0RRUSDUN�&ROOHJH� DQG� FRQFOXGLQJ� DV�
$VVRFLDWH� 9LFH� &KDQFHOORU�� ,QIRU�
PDWLRQ�6\VWHPV�DW�WKH�'LVWULFW�2IILFH� 
�����$QJHOD�'XUDQ�VSRNH�RI�KHU�HGXFD�
WLRQDO� EDFNJURXQG� DQG� LQWHUHVW� LQ�
FRPSXWHU� VFLHQFH�� � :KLOH� DWWHQGLQJ�
2[QDUG�+LJK�6FKRRO��VKH�IRXQGHG�WKH�
5RERWLFV�&OXE� DQG� HQWHUHG� WKH� JURXS�
LQ�D� URERWLFV�FRPSHWLWLRQ��ZKHUH� WKH\�
ZRQ� WKH� URRNLHV¶� DZDUG�� � $QJHOD� LV�
WKH� ILUVW� LQ� KHU� IDPLO\� WR� DWWHQG� FRO�
OHJH���6KH�FDPH�WR�WKH�86$�IURP�WKH�
3KLOLSSLQHV�� � 6KH� LQWHQGV� WR� XVH� KHU�
FRPSXWHU� VNLOOV� WR� KHOS� SUHVHUYH� WKH�
HQYLURQPHQW�� � $WWHQGHHV� ZLVKHG� $Q�
JHOD�WKH�EHVW�LQ�KHU�FDUHHU�HQGHDYRUV� 
�����,Q� RWKHU� $VVRFLDWLRQ� EXVLQHVV�� WKH�
([HFXWLYH� %RDUG� UHFRPPHQGHG� WKUHH�
DPHQGPHQWV� WR� WKH�%\ODZV�� �&DURO\Q�
'RUUDQFH� KDG� SURSRVHG� DW� WKH� SUHYL�
RXV�$QQXDO�*HQHUDO�0HHWLQJ�DQG�WKHQ�
DXWKRUHG� �LQ� FROODERUDWLRQ� ZLWK� &DU�
PHQ� *XHUUHUR��� DQ� DPHQGPHQW�
�$UWLFOH�,9��6HFWLRQ����WR�DGG�WKUHH�DW-
ODUJH�UHSUHVHQWDWLYHV�WR�WKH�([HFXWLYH�
%RDUG�� � 7KH� RWKHU� WZR� DPHQGPHQWV�
UHYLVH� RWKHU� SDUWV� RI� WKH� %\ODZV� WR�
KDUPRQL]H�ZLWK�WKH�DGGLWLRQ�RI�WKH�DW-
ODUJH� UHSUHVHQWDWLYHV�� � $OO� WKUHH� DUH�
GLVSOD\HG� EHORZ� ZLWK� WKH� ODQJXDJH�
FKDQJHV�VKRZQ�LQ�EROG� 
�����--$UWLFOH�,9–2IILFHUV��6HFWLRQ���F���
UHYLVLRQ� WR� ODQJXDJH� ³7R� DSSRLQW��
VXEMHFW� WR� DSSURYDO� RI� WKH� ([HFXWLYH�
%RDUG�� WKH� QHZVOHWWHU� HGLWRU�� WKH� $W-
/DUJH� 5HSUHVHQWDWLYHV� DQG� WKH�

FKDLUV� RI� DOO� FRPPLWWHHV� H[FHSW� WKH�
1RPLQDWLQJ�&RPPLWWHH�´ 
�����--$UWLFOH� ,9-2IILFHUV�� DGGLWLRQ� WR�
ODQJXDJH��6HFWLRQ���� �$W-/DUJH�5HS�
UHVHQWDWLYHV���7KUHH�����PHPEHUV�RI�
WKH� DVVRFLDWLRQ� VKDOO� EH� DSSRLQWHG�
DV� $W-/DUJH� 5HSUHVHQWDWLYHV� WR�
VHUYH� RQ� WKH�([HFXWLYH�%RDUG�ZLWK�
D� JHQHUDO� SRUWIROLR� IRU� D� WZR� \HDU�
WHUP� WR� UXQ� FRQFXUUHQWO\� ZLWK� WKH�
WZR�\HDU�WHUP�RI�WKH�3UHVLGHQW� 
�����--$UWLFOH�9,-7KH�([HFXWLYH�%RDUG��
6HFWLRQ� ��� UHYLVLRQ� WR� ODQJXDJH� ³7KH�
([HFXWLYH� %RDUG� KHUHLQDIWHU� UHIHUUHG�
WR�DV��� �³7KH�%RDUG´��VKDOO�FRQVLVW�RI�
DOO�HOHFWHG�RIILFHUV��VWDQGLQJ�FRPPLW�
WHH� FKDLUSHUVRQV�� WKH� LPPHGLDWH� SDVW�
3UHVLGHQW��WKH�$W-/DUJH�5HSUHVHQWD�
WLYHV��DQG�WKH�1HZVOHWWHU �HGLWRU �´� 
�����2Q� WKH�PRWLRQ� RI� 6XVDQ�:HEVWHU��
VHFRQGHG� E\� %HFN\� +XOO�� WKH� PHP�
EHUV� YRWHG� XQDQLPRXVO\� WR� DSSURYH�
WKH�DPHQGPHQWV�WR�WKH�%\ODZV� 
�����1H[W�� /DUU\�0DQVRQ�� UHSUHVHQWLQJ�
WKH�1RPLQDWLQJ�&RPPLWWHH��FDOOHG�IRU�
QRPLQDWLRQV�IRU� WKH�HOHFWLRQ�RI�SUHVL�
GHQW� RI� WKH�$VVRFLDWLRQ�� �7KHUH�ZHUH�
QR� VXEVWDQWLYH� QRPLQDWLRQV�� � /DUU\�
WKHQ� FDOOHG� IRU� WKH� HOHFWLRQ� RI� YLFH�
SUHVLGHQW�� � &DUPHQ� *XHUUHUR� ZDV�
QRPLQDWHG� DQG� HOHFWHG� XQDQLPRXVO\�
E\�WKH�DXGLHQFH��� 
�����5HQH� 5RGULJXH]� WKDQNHG� &DUPHQ�
IRU�DFFHSWLQJ�WKH�QRPLQDWLRQ���+H�DOVR�
WKDQNHG� WKH� DSSUR[LPDWHO\� ���� DW�
WHQGHHV�IRU�MRLQLQJ�WKH�=RRP�PHHWLQJ�
DQG� WKHQ� DGMRXUQHG� WKH� PHHWLQJ� DW�
DERXW������S�P� 
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�����7KDQNV�WR�VWURQJ�UHWLUHH�VXSSRUW�
RI�WKH�9&&&'5$�/HJDO�)XQG��ZH�
KDYH�RQO\�KDG�WR�PDNH�WZR�RIILFLDO�
UHTXHVWV�IRU�FRQWULEXWLRQV�VLQFH�ZH�
VWDUWHG� WKH�IXQG� LQ�-XQH������� �$V�
\RX�FDQ� VXUPLVH� IURP� WKH�NH\QRWH�
SUHVHQWDWLRQ�WKDW�RXU�DWWRUQH\�(ULFD�
'HXWVFK�PDGH�DW�RXU������$QQXDO�
*HQHUDO�0HHWLQJ��H[FHOOHQWO\�VXP�
PDUL]HG� LQ� +DUU\� &XORWWD¶V� DUWLFOH�
LQ�WKLV�HGLWLRQ�RI�7KH�0RQLWRU��RXU�
DWWRUQH\�KDV�EHHQ�WDNLQJ�WKH�QHFHV�
VDU\� OHJDO� DFWLRQV� DJDLQVW� WKH�'LV�
WULFW�VLQFH�KHU�ILUP�ZDV�UHWDLQHG�LQ�
-XQH�������� 
�����:LWK� WKH�DEOH� OHDGHUVKLS�RI�RXU�
OHJDO� WHDP� KHDGHG� E\� /\Q� 0DF�
&RQQDLUH� DQG� 3DWULFLD� 3DUKDP��
&KDLU� DQG� &R-&KDLU�� UHVSHFWLYHO\��
RI� WKH�9&&&'5$�/HJDO�&RPPLW�
WHH�� WKH� 9&&&'5$� KDV� PDGH� LW�
SRVVLEOH� WR� PDNH� VWHDG\� SURJUHVV�
WRZDUGV� UHVROYLQJ� RXU� GLIIHUHQFHV�
ZLWK�WKH�'LVWULFW���7KH�ODZVXLW�FXU�
UHQWO\� ILQGV� LWVHOI� LQ� WKH�PLGGOH�RI�
³GLVFRYHU\´��D�WLPH�FRQVXPLQJ�DQG�
FRVWO\�SDUW� RI� WKH� OHJDO� SURFHVV�RQ�
WKH� ZD\� WRZDUGV� JHWWLQJ� D� FRXUW�
GDWH�HVWDEOLVKHG� 
�����:H�RQFH�DJDLQ�UHTXHVW�D�FRQWUL�
EXWLRQ� RI� ����� IURP� DOO� RXU�
9&&&'5$� UHWLUHHV� E\� XVLQJ� WKH�
IRUP� RQ� WKH� ODVW� SDJHV� RI� WKLV�
QHZVOHWWHU���$OPRVW�RQH�KDOI�RI�RXU�
PHPEHUV�KDYH�IRXQG� WKH�PHDQV� WR�
FRQWULEXWH� WR� WKH� OHJDO� IXQG�� � 7KH�
PRUH�RI�XV�WKDW�SDUWLFLSDWH�WKH�HDVL�
HU� WKH� ORDG�ZLOO�EH�RQ�DOO�RI�XV�� � ,�
WKLQN�RI� WKLV� DV� D�YHU\� VPDOO� SULFH�
WR� SD\� QRZ� WR� HQVXUH� WKDW� LQ� WKH�
IXWXUH��RXU�LQVXUDQFH�FRYHUDJH�ZLOO�

EH� SURWHFWHG� E\� OHJDO� ODQJXDJH� WKDW�
UHWLUHHV� KDYH� HDUQHG� DQG� DUH� HQWLWOHG�
WR�� � 1RZ� LV� WKH� WLPH� WR� DFFRPSOLVK�
WKLV� IRU� QRZ� DQG� DOZD\V�� ZKLOH� ZH�
KDYH�WKH�QXPEHU�RI�UHWLUHHV�WR�DFFRP�
SOLVK�WKLV���1H[W�WR�RXU�SHQVLRQV��QRWK�
LQJ� LV�PRUH� LPSRUWDQW� WR� RXU�ZHOOEH�
LQJ� WKDQ� RXU� LQVXUDQFH� FRYHUDJH� LQWR�
RXU�HOGHUO\�\HDUV��IUHH�RI�EXUHDXFUDWLF�
KDVVOH� 
�����7KH�'LVWULFW�VHHPV�WR�WDNH�UHWLUHHV�
VHULRXVO\� RQO\� LI� UHWLUHHV� WDNH� OHJDO�
DFWLRQ� DJDLQVW� LW�� � ,I� \RX� UHDG� /\Q�
0DF&RQQDLUH¶V�LOOXPLQDWLQJ�DUWLFOH�LQ�
WKLV� LVVXH� RI� 7KH� 0RQLWRU�� \RX� ZLOO�
VHH�ZK\�ZH�KDYH�D�ZLQQLQJ�OHJDO�FDVH�
DJDLQVW� WKH�'LVWULFW�� � /\Q� H[FHOOHQWO\�
KLJKOLJKWV�VRPH�RI� WKH�PDLQ�LVVXHV�DW�
VWDNH�DQG�GHVFULEHV� LQ�GHWDLO� VRPH�RI�
WKH�KDUGVKLSV�RXU�UHWLUHHV�KDYH�KDG�WR�
HQGXUH� GXH� WR� WKH� VKLIW� WR� WKH�
&DO3(56� KHDOWKFDUH� V\VWHP�� DQG� LV�
PRUH�WKDQ�KRSHIXO�WKDW�ZH�FDQ�SUHYDLO�
LQ�JHWWLQJ� WKH�TXDOLW\�KHDOWKFDUH� FRY�
HUDJH�WKDW�ZH�DUH�VHHNLQJ�� 
�����$V� ,�ZULWH� WKLV�� ,� DP�YHU\�SOHDVHG�
WR�ZHOFRPH�'LDQH�0RRUH�DV� WKH�QHZ�
LQFRPLQJ� 9&&&'5$� 3UHVLGHQW� HI�
IHFWLYH� -XO\� ��� � 'LDQH� DQG� ,� NQRZ�
HDFK�RWKHU�ZHOO� IURP� WKH�PDQ\� \HDUV�
ZH�VSHQW� WRJHWKHU�DW�9HQWXUD�&ROOHJH�
DV� IDFXOW\�DQG�DV�GHDQV�� �1RZ� ,� ORRN�
IRUZDUG� WR� VSHQGLQJ� PRUH� WLPH� WR�
JHWKHU�DV�,�WUDQVLWLRQ�LQWR�WKH�,PPHGL�
DWH�3DVW�3UHVLGHQW�SRVLWLRQ�RQ�WKH�([�
HF�%RDUG���:HOFRPH�DERDUG��'LDQH� 
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�����:H� FDQQRW� WKDQN� UHWLULQJ� $VVRFLD�
WLRQ�3UHVLGHQW�5HQH�5RGULJXH]�DQG�([�
HFXWLYH� %RDUG� PHPEHU� *DU\� -RKQVRQ�
HQRXJK� IRU� WKHLU� HIIRUWV� RQ� RXU� EHKDOI�
RYHU� WKHLU� PDQ\� \HDUV� RI� VHUYLFH�� � $V�
3UHVLGHQW�� 5HQH� KDV� OHG� RXU� RUJDQL]D�
WLRQ�ZLWK�ZLVGRP��JUDFH�DQG�H[SHUWLVH��
OHDQLQJ� RQ� KLV� PDQ\� \HDUV� RI� H[SHUL�
HQFH�DV�D�SURIHVVRU�DW�9HQWXUD�&ROOHJH�
DQG�D�PDQDJHU�DW�HDFK�RI�WKH�WKUHH�FRO�
OHJHV�� �:H� DUH� H[WUHPHO\� JUDWHIXO� WKDW�
KH�ZLOO�FRQWLQXH�WR�VKDUH�KLV�NQRZOHGJH�
ZLWK�WKH�([HFXWLYH�%RDUG�DV�KH�FRQWLQ�
XHV� WR� VHUYH� LQ� WKH� SRVLWLRQ� DV� 3DVW�
3UHVLGHQW�� � *DU\�� DOVR� NQRZQ� DV� WKH�
JXUX�RI�EHQHILWV��KDV�EHHQ�WKH�OHDGHU�RI�
FRXQWOHVV� QHJRWLDWLQJ� PHHWLQJV�� ZRUN�
LQJ� WLUHOHVVO\� WR� SURWHFW� RXU� EHQHILWV���
+H�ZLOO� FRQWLQXH� WR� SURYLGH� WKH�%RDUG�
ZLWK�SHUVSHFWLYH��FRQWH[W�DQG�KLVWRU\�DV�
ZH� GHDO� ZLWK� FXUUHQW� FKDQJLQJ� EHQHILW�
G\QDPLFV���7KDQN�\RX�ERWK� 
 
'LDQH�0RRUH� 
9&&&'5$�3UHVLGHQW 
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3OHDVH�MRLQ�PH�LQ�ZHOFRPLQJ�RXU�YDOXHG�FROOHDJXHV�WR�WKH�9&&&'�5HWLUHHV�$VVRFLDWLRQ�DQG�LQ�ZLVKLQJ�WKHP�
D�ORQJ�DQG�VDWLVI\LQJ�UHWLUHPHQW� 
 
3KLOLS %RKHQ 9&  /LQGD &KDSDUUR 2&  +HLGL 'DOWRQ 9& 
-DQHW 'DZDOG 2&  5RELQ 'RXJODV 9&  /HVOLH )RONHV 9& 
6X]DQQH�*HUKDUGW 0&  .HOO\�3HLQDGR 9&  -DPHV �6RQJ  0& 
 

�ĞĂƌ�s�����ZĞƟƌĞĞƐ͕ 
dŚĞ��ǆĞĐƵƟǀĞ��ŽĂƌĚ�ŽĨ�ƚŚĞ�s�����ZĞƟƌĞĞƐ��ƐƐŽĐŝĂƟŽŶ�ĐŽŶƐŝƐƚƐ�ĞǆĐůƵƐŝǀĞůǇ�ŽĨ�ǀŽůƵŶƚĞĞƌƐ�ǁŚŽ�ĚŽŶĂƚĞ�ƚŚĞŝƌ�ƟŵĞ�
ĂŶĚ�ĞŶĞƌŐǇ�ƚŽ�ŬĞĞƉ�ǇŽƵ�ŝŶĨŽƌŵĞĚ�ŽŶ�ŵĂƩĞƌƐ�ĂīĞĐƟŶŐ�ǇŽƵƌ�ƌĞƟƌĞŵĞŶƚ͘�WƌŝŶƟŶŐ�ĂŶĚ�ŵĂŝůŝŶŐ�ƚŚĞƐĞ�ŶĞǁƐůĞƩĞƌƐ�
ĂƌĞ�ŽƵƌ�ďŝŐŐĞƐƚ�ĞǆƉĞŶƐĞ�--�ŽǀĞƌ�ΨϮ͕ϬϬϬ�ŝŶ�ƚŚĞ�ůĂƐƚ�ǇĞĂƌ͘��zŽƵƌ��ƐƐŽĐŝĂƟŽŶ�ĚĞƉĞŶĚƐ�ŽŶ�ǇŽƵƌ�ŵĞŵďĞƌƐŚŝƉ�ĚƵĞƐ�ƚŽ�
ĐŽǀĞƌ�ƚŚĞƐĞ�ĂŶĚ�ŽƚŚĞƌ�ŶĞĐĞƐƐĂƌǇ�ĞǆƉĞŶƐĞƐ͘�W>��^��ĐŽŶƐŝĚĞƌ�ũŽŝŶŝŶŐ�ĂƐ�Ă�>ŝĨĞƟŵĞ�DĞŵďĞƌ�ĨŽƌ�ΨϮϬϬ�Žƌ�Ăƚ�ƚŚĞ�
ǇĞĂƌůǇ�ƌĂƚĞ�ŽĨ�ΨϮϬ͘��^ĞŶĚ�ǇŽƵƌ�ĐŚĞĐŬ�ƚŽ͗ 

s�����ZĞƟƌĞĞƐ��ƐƐŽĐŝĂƟŽŶ 
 W͘K͘��Žǆ�ϲϮϭϲ 
 sĞŶƚƵƌĂ͕����ϵϯϬϬϲ-ϲϮϭϲ 
/�Ăŵ�ƐƟůů�ƚƌǇŝŶŐ�ƚŽ�ĐŽůůĞĐƚ�ĞŵĂŝů�ĂĚĚƌĞƐƐĞƐ�ĨŽƌ�Ăůů�ŵĞŵďĞƌƐ�ŽĨ�ƚŚĞ��ƐƐŽĐŝĂƟŽŶ͘��/Ĩ�ǇŽƵ�ĂƌĞ�ƌĞĐĞŝǀŝŶŐ�Ă�ƉƌŝŶƚĞĚ�ĐŽƉǇ�
ŽĨ�ƚŚŝƐ�ŶĞǁƐůĞƩĞƌ͕�ƚŚŝƐ�ŵĞĂŶƐ�ƚŚĂƚ�ǁĞ�ĚŽŶ͛ƚ�ŚĂǀĞ�ǇŽƵƌ�ĞŵĂŝů�ĂĚĚƌĞƐƐ͘��/Ŷ�ĂĚĚŝƟŽŶ�ƚŽ�ŚĞůƉŝŶŐ�ƵƐ�ƐĂǀĞ�ŵŽŶĞǇ�ŽŶ�
ŶĞǁƐůĞƩĞƌ�ĐŽƐƚƐ͕�ŐŝǀŝŶŐ�ƵƐ�ǇŽƵƌ�ĞŵĂŝů�ĂĚĚƌĞƐƐ�ǁŝůů�ĞŶĂďůĞ�ǇŽƵ�ƚŽ�ƐƚĂǇ�ĐƵƌƌĞŶƚ�ŽŶ�ƚŚĞ�ƐƚĂƚƵƐ�ŽĨ�ŽƵƌ�ůĂǁƐƵŝƚ�ĂŐĂŝŶƐƚ�
ƚŚĞ��ŝƐƚƌŝĐƚ͘���ůƚŚŽƵŐŚ�ŽƵƌ�ŶĞǁƐůĞƩĞƌƐ�ƐƵŵŵĂƌŝǌĞ�ƚŚĞ�ƐŝƚƵĂƟŽŶ�ŽǀĞƌ�ƚŚĞ�ůĂƐƚ�ĨĞǁ�ŵŽŶƚŚƐ͕�ǁĞ�ŽŌĞŶ�ƐĞŶĚ�ŽƵƚ�
ĞůĞĐƚƌŽŶŝĐ�ŶŽƟĐĞƐ�ŝŵŵĞĚŝĂƚĞůǇ�ǁŚĞŶ�ƚŚĞƌĞ�ĂƌĞ�ŶĞǁ�ĚĞǀĞůŽƉŵĞŶƚƐ͘��WůĞĂƐĞ�ƐĞŶĚ�ǇŽƵƌ�ĞŵĂŝů�ĂĚĚƌĞƐƐ�ƚŽ�ŵĞ�Ăƚ͗��
ƚĂŶĚĞŵƐƚŽŬĞƌΛƌŽĂĚƌƵŶŶĞƌ͘ĐŽŵ͘��dŚĂŶŬ�ǇŽƵ� 
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