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7KH�0D\��WK ����PHHWLQJ�ZLOO�EH�KHOG�RXWGRRUV RQ�7KXUVGD\�
HYHQLQJ�DW�WKH�1&5&&�)O\LQJ�)LHOG

IRU�SURYLGLQJ�DQ�RULJLQDO�
³+DUWIRUG�:KDOHU¶V´�KRFNH\�
SXFN�WR�VXSSOHPHQW�WKH�ZRRGHQ�
VRXQG�EORFN�WKDW�FDPH�ZLWK�WKH�
QHZ�VHW� %RE�VWDWHG�WKDW�KH�
KDV�SXUFKDVHG�DQG�LV�FXUUHQWO\�
LQ�WKH�SURFHVV�RI�UHDGLQJ�WZR�
UHIHUHQFHV�IRU�5REHUW¶V�5XOHV�RI�
2UGHU���2QH�UHIHUHQFH�LV�D�
GHILQLWLYH�WUHDWLVH�RQ�WKH�VXEMHFW�
ZKLOH�WKH�VHFRQG�ERRN�E\�WKH�
VDPH�DXWKRU�LV�ZULWWHQ�DV�D�
JXLGH�WR�KHOS�WKH�UHDGHU�ZLWK�
WKH�ODUJHU�DQG�PRUH�GHWDLOHG�
YROXPH����

9,&(�35(6,'(17¶6�5(3257�
&OXE�YLFH�SUHVLGHQW�0LNH�
0D]QLFNL�VWDWHG�WKDW�KH�DOVR�GLG�
QRW�KDYH�WRR�PXFK�WR�UHSRUW���
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0LNH�LQYLWHG�HYHU\RQH�WR�
DWWHQG�RXU�ILUVW�1&5&&�
HYHQW�RI�RXU������VHDVRQ�
QDPHO\�WKH�³1&5&&�
7DLOJDWH�6ZDSPHHW´�WKDW�LV�
VFKHGXOHG�IRU�6DWXUGD\��0D\�
������������0LNH�VSRNH�RI�
WKH�HYHQW�IOLHU�WKDW�LV�
DYDLODEOH�QRWLQJ�WKDW�FRSLHV�
ZHUH�VHQW�RXW�WR�D�QXPEHU�RI�
ORFDO�FOXEV�DQG�DOVR�VRPH�
PRUH�GLVWDQWO\�ORFDWHG�FOXEV�
ZLWK�WKH�KRSH�RI�LQFUHDVLQJ�
DWWHQGDQFH���

0LNH�UHPLQGHG�HYHU\RQH�
WKDW�DV�XVXDO�VSHFWDWRUV�DQG�
EX\HUV�PD\�DWWHQG�IRU�IUHH�
DQG�WKDW�IO\LQJ�LV�DYDLODEOH�
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&$//�72�25'(5� &OXE�
3UHVLGHQW�%RE�/DIODPPH�
FDOOHG�WKH�7KXUVGD\��$SULO�
���������PHHWLQJ�WR�
RUGHU�DW�WKH�6RPHUV�
/LEUDU\��%ODNH�$XGLWRULXP�
DW������S�P���7KHUH�ZHUH�
���PHPEHUV�SUHVHQW�DQG�
WZR�OLNHO\�QHZ�PHPEHUV�
DW�WKHLU�³VHFRQG´�FOXE�
PHHWLQJ���

35(6,'(17¶6�
5(3257� %RE�
/DIODPPH�ZHOFRPHG�
HYHU\RQH�WR�WKH�ODVW�³LQ�
GRRU´�PRQWKO\�FOXE�
PHHWLQJ�EHIRUH�ZH�VWDUW�
PHHWLQJ�DW�RXU�IO\LQJ�ILHOG��
0D\�LV�WKH�ILUVW�PRQWK�LQ�
�����WKDW�ZH�ZLOO�PHHW�
RXWGRRUV�DW�RXU�IO\LQJ�
ILHOG���%RE�GLG�QRW�KDYH�
WRR�PXFK�WR�UHSRUW�DQG�
QRWHG�WKDW�KH�ZDV�
FXUUHQWO\�LQ�SURFHVVLRQ�RI�
ERWK�D�QHZ�³JDYHO´�DQG�
³VRXQG�EORFN´�ZKLFK�
UHSODFHG�DQ�HDUOLHU�RQH�
WKDW�KDG�XQIRUWXQDWHO\�
EURNHQ���%RE�WKDQNHG�
WUHDVXUHU�/HQ�0DUFKHVH�

&RQWLQXHG�RQ�SDJH���RI��
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$FWLYLWLHV�'LUHFWRU·V�5HSRUW����� $SULO ����

,UY�7KXUURWW

$FWLYLWLHV�'LUHFWRU

2XU�QH[W�PHHWLQJ�ZLOO�EH�RQ�

7KXUVGD\��0D\��WK�������DW�WKH
1&5&&�)LHOG��7KH *ULOO�ZLOO�OLJKW�XS�
DW�DERXW �����30 DQG�IUHH�IRRG�DQG�
GULQNV�ZLOO�EH�SURYLGHG���$V�D�
PHPEHU�\RX�DUH�QRW�UHTXLUHG�WR�HDW�
RU�GULQN��EXW�DUH�ZHOFRPH�WR�GR�VR�LI�
LW�LV�LQ�\RXU�QDWXUH���

+DYHQ¶W�KHDUG�RI�DQ\�QHZ�
UHTXLUHPHQWV�IURP�WKH�)$$��EXW�WKH�
)$$�KDV�DSSURYHG�³GHOLYHU\�E\�
'URQH´�IRU�D�FRPPHUFLDO�FRPSDQ\���
2EYLRXVO\�GHOLYHU\�GURQHV�GR�QRW�
UHTXLUH�³OLQH�RI�VLJKW´�SLORWLQJ�VR�LW�
ZRXOG�VHHP�SUHWW\�LPSRUWDQW�IRU�WKH�
$0$�WR�PDNH�VXUH�³PRGHO�DLUFUDIW´�
DUH�FOHDUO\�VHSDUDWHG�IURP�
³FRPPHUFLDO�GHOLYHU\�VPDOO�
8QPDQQHG�$LUFUDIW�6\VWHPV´���
3HUKDSV�WKH�WKHPH�VKRXOG�EH�
³SRXQGV�LQ�WKH�DLU´�YHUVXV�³ROG�PHQ�
FDUHIXOO\�ZDWFKLQJ�IO\LQJ�WKHLU�
PRGHOV´���

7KH�1&5&&�(YHQW�&DOHQGDU�VHHPV�

WR�QRZ�EH�LQ�LWV�ILQDO�IRUPDW�IRU�
WKH������VHDVRQ���3OHDVH�QRWH�
WKDW�WKH�:DUELUGV�2YHU�(OOLQJWRQ�
(YHQW�KDV�EHHQ�PRYHG�WR�
6HSWHPEHU��WK���7KH�ILQDO�OLVW�LV�
RQ�WKH�1&5&&�ZHE�VLWH��
2XU�ILUVW�(YHQW��WKH�1&5&&�
7DLOJDWH�6ZDSPHHW��ZLOO�WDNH�
SODFH�RQ�0D\���WK���,W¶V�DOZD\V�
EHQHILFLDO�LI�PDQ\�RI�RXU�
PHPEHUV�DWWHQG�HYHQWV�WR�HLWKHU�
KHOS�RU�SDUWLFLSDWH���3OHDVH�WU\�WR�
PDNH�LW�WR�WKH�6ZDSPHHW�± \RX�
PD\�MXVW�ILQG�WKH�SODQH�RI�\RXU�
GUHDPV���

7KH�URDG�WR�WKH�ILHOG�KDV�JRQH�
IURP�YHU\�EDG��WR�JRRG��DQG�WKHQ�
EDFN�WR�QRW�VR�JRRG��7KH�UDLQ�

DQG�URDG�DFWLYLW\�KDV�
LQFUHDVHG�WKH�UXW�VL]H�DQG�
QXPEHU���+RSHIXOO\�ZH¶OO�KDYH�
VRPH�GU\�GD\V�DQG�WKH�URDG�
ZLOO�OHYHO�RXW���

,QGRRU�IO\LQJ�VHVVLRQV�DW�(DVW�
:LQGVRU�'RPH�KDYH�EHHQ�
KDOWHG�IRU�WKH�VXPPHU�DQG�ZLOO�
UHVXPH�LQ�WKH�IDOO�RI��������
7ROODQG�'RPH��:HGQHVGD\V��
���30��FRQWLQXHV�\HDU�URXQG�
DQG�LV�JRLQJ�ZHOO�ZLWK������
DWWHQGHHV���

+RSH�WR�VHH�\RX�DW�WKH�)LHOG�
RQ�7KXUVGD\��0D\��WK�

$FWLYLWLHV�'LUHFWRU��,UY
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$SULO ��������� 0HHWLQJ�0LQXWHV ���������FRQWLQXHG

IRU�DOO�WKRVH�ZLWK�FXUUHQW�$0$�
PHPEHUVKLS�UHTXHVWLQJ�RQO\�WKDW�
WKH\�IO\�ZLWK�WKH�DVVLVWDQFH�RI�D�
VSRWWHU���)RRG�ZLOO�EH�DYDLODEOH�DW�
WKH�ILHOG���0LNH�VSRNH�RI�WKH�
DGYHUWLVLQJ�WKDW�LV�DYDLODEOH�RQ�
WKH�YDULRXV�5&�IRUXPV��ZHEVLWHV�
QRWLQJ�RQH�ZLWK�RYHU�����³KLWV´�WR�
GDWH���

75($685(5¶6�5(3257� &OXE�
WUHDVXUHU�/HQ�0DUFKHVH�JDYH�D�
GHWDLOHG�DFFRXQW�RI�RXU������
1&5&&�EXGJHW�H[SODLQLQJ�ZKDW�
KDV�EHHQ�VSHQW�WR�GDWH���/HQ�
JDYH�DQ�LWHPL]HG�DFFRXQW�RI�WKH�
FXUUHQW�EDODQFHV�IRU�DOO�FOXE�
DFFRXQWV���/HQ�QRWHG�WKDW�
FXUUHQWO\�ZH�KDYH�VSHQW����RI�
RXU����� DQQXDO�EXGJHW�WR�GDWH���
/HQ�QRWHG�WKDW�DV�ZH�FRPH�LQWR�
WKH�KHDUW�RI�WKH������IO\LQJ�
VHDVRQ�ZH�ZLOO�DV�VFKHGXOHG�
KDYH�PRUH�H[SHQVHV�WKDW�KDYH�
EHHQ�EXGJHWHG�IRU�DQG�DUH�
UHTXLUHG�WR�UXQ�RXU�FOXE�GD\�WR�
GD\���/HQ�RIIHUHG�WR�DQVZHU�DQ\�
LQGLYLGXDO�TXHVWLRQV�DQG��RU�
SURYLGH������FOXE�ILQDQFH�
LQIRUPDWLRQ�WR�DQ\RQH�ZLVKLQJ���
+H�RIIHUHG�DQ�RSSRUWXQLW\�WR�
UHYLHZ�DQG�LQVSHFW�RXU�ILQDQFLDO�
SDSHU�ZRUN�WKDW�KH�KDG�LQ�KLV�
SRVVHVVLRQ���

/HQ�VSRNH�RI�WKH�DQWLFLSDWHG�
H[SHQGLWXUH�UHODWHG�WR�ERWK�RXU�
UHJXODU�DQG�KDQGLFDS�DFFHVVLEOH�
SRUWDEOH�UHVWURRPV�WKDW�DUH�
SODQQHG�WR�EH�GHOLYHUHG�QRWLQJ�
WKH�FXUUHQW�DQG�UHDVRQDEO\�JRRG�
WUDYHODEOH�FRQGLWLRQ�RI�RXU�DFFHVV�
URDG���

6(&5(7$5<¶6�5(3257� &OXE�
VHFUHWDU\�$GDP�*RUPDQ�ZDV�

XQDEOH�WR�DWWHQG�

),(/'�683(59,625¶6�5(3257�
&OXE�ILHOG�VXSHUYLVRU�$UW�8VKHU�ZDV�
XQDEOH�WR�DWWHQG���

$&7,9,7(6�',5(&725¶6�5(3257���
&OXE�DFWLYLWLHV�GLUHFWRU�,UY�7KXUURWW�
ZHOFRPHG�HYHU\RQH�LQ�DWWHQGDQFH�
DQG�SDVVHG�RXW�D�VLQJOH�SDSHU�FRS\�RI�
D�1&5&&�QHZVOHWWHU�WKDW�KH�KDG�IURP�
WKH�\HDU�³����´���6HYHUDO�LQ�
DWWHQGDQFH�VWDWHG�WKDW�WKH\�NQHZ�
PDQ\�RI�WKH�SDVW�FRQWULEXWRUV�DV�ZHOO�
DV�PDQ\�LQ�RIILFHUVKLS�DW�WKH�WLPH���
7KLV�FXUUHQW�DXWKRU�QRWHG�LQ�DGGLWLRQ�
WKDW�VHYHUDO�WKDW�KHOG�SULRU�RIILFHUVKLS�
DQG��RU�ZHUH�SDVW�FRQWULEXWRUV�ZHUH�
DOVR�FXUUHQWO\�LQ�DWWHQGDQFH�QRZ�
VRPH����\HDUV�ODWHU���7KDQN�\RX�IRU�
\RXU�ORQJ�WLPH�VXSSRUW���

,UY�ZHQW�RYHU�WKH�HYHQWV�OLVW�QRWLQJ�
WKDW�WKH�³$QQXDO�:DUELUG¶V�RYHU�
(OOLQJWRQ´�HYHQW�GDWH�KDG�EHHQ�
FKDQJHG�WR�6HSWHPEHU��WK ������DQG�
ZLWK�D�VHFRQG��ZHDWKHU�GDWH��IRU�WKH�
�WK���&RQWHVW�GLUHFWRU�'HQQLV�
7KLERGHDX�JDYH�DQ�DFFRXQW�RI�KLV�
HYHQW�VWDWLQJ�WKDW�WKLV�\HDU¶V������
FKDULW\�LV�&RQQHFWLFXW�&KLOGUHQ¶V�
+RVSLWDO���'HQQLV�VWDWHG�WKDW�KH�KDV�
EHHQ�LQ�FRQWDFW�ZLWK�WKLV�RUJDQL]DWLRQ�
DQG�KDV�EHHQ�DXWKRUL]HG�WR�XVH�WKHLU�
ORJR�DQG�QDPH�LQ�DVVRFLDWLRQ�ZLWK�RXU�
HYHQW���7KDQN�\RX�'HQQLV�IRU�\RXU�
KDUG�ZRUN�DQG�HIIRUW���'HQQLV�WKDQNHG�
WKRVH�ZLWKLQ�$0$�IRU�H[SHGLWLQJ�KLV�
DSSOLFDWLRQ���

%XGG\�%HDXGRLQ�JDYH�D�VKRUW�DFFRXQW�
RI�KLV�%XLOGLQJ�&RQWHVW�WKDW�LV�
VFKHGXOHG�WR�WDNH�SODFH�GXULQJ�WKH�
7KXUVGD\��-XQH����������³UHJXODU´�
RXW�GRRU�FOXE�PHHWLQJ���7KDQN�\RX�
%XGG\�IRU�UXQQLQJ�RXU������EXLOGLQJ�

FRQWHVW���

,UY�VWDWHG�WKDW���D��$0$�VDQFWLRQV�
DUH�LQ�SODFH�IRU������1&5&&�FOXE�
HYHQWV�DV�UHTXLUHG���E��RXU�ZHEVLWH�
LV�XSGDWHG�WR�VKRZ�WUDGLWLRQDO�
WKLQJV�VXFK�DV�URDG�DQG�ILHOG�
FRQGLWLRQ��DQG�WKDQNHG�-RKQ�
3DOLFD�DQG�RWKHUV�IRU�UROOLQJ�RXU�
ILHOG�DQG��F��H[SUHVVHG�VRPH�
PLQRU�IUXVWUDWLRQ�ZLWK�$0$�
ZRUGLQJ�UHODWHG�WR�FXUUHQW�)$$�
UHJLVWUDWLRQ�UHTXLUHPHQWV�VWDWLQJ�
E\�KLV�XQGHUVWDQGLQJ�WKDW�³SLORWV´�
DUH�³UHJLVWHUHG´ DQG�³FUDIW´�DUH�
³LGHQWLILHG´ ZLWK�)$$�LVVXHG�
UHJLVWUDWLRQ�QXPEHUV���

38%/,&�/,$,621¶6�2)),&(5¶6�
5(3257� &OXE�SXEOLF�OLDLVRQ�
RIILFHU�-RKQ�6WDXGW�ZHOFRPHG�DOO�
WR�WKH�$SULO�PHHWLQJ���-RKQ�VSRNH�
VRPH�RQ�KLV�6DWXUGD\��-XO\�����
�����³6FDOH�%XLOG��)O\´�FRQWHVW�
VWDWLQJ�WKDW�KH�LV�ORRNLQJ�WR�JHW�DQ�
DSSUR[LPDWH�KHDG�FRXQW�DQG�
ZRXOG�DSSUHFLDWH�DQ\RQH�WKLQNLQJ�
WKH\�PLJKW�DWWHQG��WR�FRQWDFW�KLP���
-RKQ�DOVR�QRWHG�RQH�LPSRUWDQW�
IDFWRU�LQ������LV�WKDW�WKH�EXLOGHU�RI�
WKH�FUDIW�PXVW�EH�SDUW�RI�WKH�
RSHUDWLQJ�SDUW\��WKDW�LV�WR�VD\�WKH�
EXLOGHU�RI�WKH�PRGHO�VKRXOG�EH�SDUW�
RI�WKH�FRPSHWLQJ�JURXS���$V�
EHIRUH���WKH�EXLOGHU�QHHG�QRW�EH�
WKH�SLORW��MXVW�SDUW�RI�WKHLU�WHDP���

81),1,6+('�%86,1(66�
7UHDVXUH�/HQ�0DUFKHVH�VWDWHG�
WKDW�RXU�DFFHVV�URDG�KDV�EHHQ�
JUDGHG�DQG�WKDW�WKH�GHOLYHU\�RI�
SRUWDEOH�UHVW�URRPV�LV�VFKHGXOHG�
IRU�QH[W�ZHHN���

3UHVLGHQW�%RE�/DIODPPH�VWDWHG�
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)URP�WKH�7UHDVXUHU����

/HQ�0DUFKHVH

7UHDVXUHU

WKDW�KH�LV�FXUUHQWO\�DQG�FRQWLQXLQJ�
KLV�HGXFDWLRQ�RI�WKH�5REHUW¶V�5XOHV�
RI�2UGHU�QRWLQJ�WKDW�KH�LV�UH�UHDGLQJ�
DQG�UHYLHZLQJ�+HQU\�5REHUW�,,,¶V�
5REHUW¶V�5XOHV�RI�2UGHU ZKLFK�KH�
GHVFULEHG�LQ�SODFHV�LV�OLNH�UHDGLQJ D�
FRQVWLWXWLRQDO�ODZ�GLFWLRQDU\��
WH[WERRN���%RE�QRWHG�WKDW�VLQFH�WKH�
0DUFK�PHHWLQJ�WKUHH�H[HFXWLYH�
ERDUG�PHHWLQJV�KDG�EHHQ�VFKHGXOHG�
DQG�DWWHQGHG�ZKLFK�UHODWHG�WR�WKH�
GHEDWH�WKDW�HQVXHG�DW�WKH�0DUFK�
PHHWLQJ��VWDWLQJ�IXUWKHU�WKDW�WKLV�LV�
WZR�PRUH�WKDQ�LV�XVXDO�DQG�
FXVWRPDU\���%RE�WKDQNHG�KLV�IHOORZ�
FRPPLWWHH�PHPEHUV�IRU�WKH�H[WUD��
WLPH��ZRUN��HIIRUW��WUDYHO�DQG�KRVWLQJ�
WKDW�ZHUH�LQYROYHG�DV�SDUW�RI�WKHLU�
LQGLYLGXDO�IXQFWLRQV���%RE�/��
DSRORJL]HG�IRU�OHWWLQJ�WKH�0DUFK�
PHHWLQJ�JHW�D�OLWWOH�RXW�RI�KDQG��
VWDWLQJ�WRR�WKDW�ZKLOH�KH�VXSSRUWHG�
WKH�VSLULWHG�PHHWLQJ��ZH�DV�D�JURXS�

XQIRUWXQDWHO\ GLG�QRW�SRVVHVV�D�
TXRUXP���$V�VXFK�WKH�YRWH�WDNHQ�ZDV�
³PXWH´���%RE�/��IXUWKHU�DQG�VLPSO\�
VWDWHG�WKDW�WKH�HYHQW�RUJDQL]HUV�KDYH�
VLQFH�ZLWKGUDZQ�WKHLU�SURSRVDO�WR�UXQ�
WKH�HYHQW�DW�1&5&&���

%RE�/��IXUWKHU�QRWHG�WKDW�D�PHPEHU�
KDG�FRQWDFWHG�WKH�H[HFXWLYH�ERDUG�
UHTXHVWLQJ�D�FKDQJH�WR�WKH�³1&5&&�
%\�/DZV´�VSHFLILFDOO\�UHTXHVWLQJ�D�
FKDQJH�WR�WKH�QXPEHU�RI�PHPEHUV�
UHTXLUHG�LQ�DWWHQGDQFH�IRU�D�TXRUXP�DW�
D�PRQWKO\�FOXE�PHHWLQJ���%RE�/��
SURGXFHG�D�IORZ FKDUW�DQG�SDSHU�FRS\�
KDQG�RXW�RI�RXU�E\�ODZ�UHYLVLRQ�
SURFHVV�ZKLFK�KH�FKDUDFWHUL]HG�DV�QRW
EHLQJ�D�VLPSOH�SURFHVV�DQG�RQH�WKDW�
LQYROYHV�VRPH�YHU\�VSHFLILF�WLPLQJ�
UHTXLUHPHQWV���7KH�SURFHVV�LQFOXGHV�
ZDLWLQJ�SHULRGV�RI�WLPH�EHWZHHQ�
DFWLRQV���7KHVH�SHULRGV�PD\�VWDUW�XSRQ�

WKH�SURSRVHG�DPHQGPHQW�EHLQJ�
VXEPLWWHG��WKHUH�LV�D����GD\�ZDLWLQJ�
SHULRG�EHWZHHQ�VXEPLWWDO�DQG�WKH�
PHHWLQJ�ZKHUH�LW�LV�GLVFXVVHG��D�IXUWKHU�
DQG�FRQFXUUHQW����GD\�PLQLPXP�ZDLWLQJ�
SHULRG�SULRU�WR�WKDW�PHHWLQJ�IRU�
QRWLILFDWLRQ�RI�PHPEHUVKLS��D�³ILUVW´�
PHHWLQJ�IRU�DQ\�UHTXLUHG�GLVFXVVLRQ�DQG�
DQ\�UHTXLUHG�ZRUGLQJ�DPHQGPHQWV�LI�
IRXQG�QHFHVVDU\��DQRWKHU����GD\�
ZDLWLQJ�SHULRG�SULRU�WR�WKH�QH[W�PHHWLQJ�
IRU�WKH�VHFUHWDU\�WR�VHQG�RXW�D�FRS\�RI�
WKH�SURSRVHG�DPHQGPHQW��QRWLFH�RI�
YRWH�DQG�RU�EDOORWV�DQG�D�VHFRQG�
PHHWLQJ�ZKHUH�YRWH�RU�PDLO�LQ�EDOORWV�
DUH�FRXQWHG���%RE�/��GHVFULEHG�WKHVH�
SHULRGV�RI�WLPH�DV�³FRROLQJ�RII´�SHULRGV�
E\�KLV�PHDVXUH���

6HQLRU�VWDWHVPHQ�,UY�7KXUURWW UHOD\HG�
KLV�WKRXJKWV�DQG�UHFROOHFWLRQ�RI�WZR�
LQVWDQFHV�ZKHUH�E\�KLV�PHDVXUH�WKLV�
ZDV�GRQH�RQFH�EHIRUH���7KH�ILUVW�ZDV�

&RQWLQXHG�IURP�3DJH���RI��

:RZ���0D\�LV�DOUHDG\�KHUH���

7KH�JUDVV�LV�JUHHQ��DQG�WKH�
ILHOG�ORRNV�WR�EH�LQ�JUHDW�

VKDSH���/RRNLQJ�IRUZDUG�WR�
WKH�PDQ\�HYHQWV�DQG�IO\LQJ�
IRU�WKLV�VHDVRQ���+RSHIXOO\��
PHPEHUV�DORQJ�ZLWK�WKHLU�
IDPLO\�DQG�IULHQGV��FDQ�
DWWHQG�DQG�VXSSRUW�WKH�
HYHQWV���2U�HYHQ�OHQG�D�
KDQG�RU�WZR���:H�DUH�QHYHU�
VKRUW�RI�YROXQWHHUV���

$V�IRU�WKH�ILQDQFLDO�VLGH�RI�
WKH�FOXE��ZH�DUH�RQ�VROLG�
JURXQG���:H�DUH�QRZ�
HQWHULQJ�RXU�EXV\�VHDVRQ�
ZKHUH�D�JRRG�PDMRULW\�RI�
WKH�RSHUDWLQJ�H[SHQVH�LV�
GLVEXUVHG���:LWK�LWHPV�VXFK�
DV�SRUWDEOH�VDQLWDWLRQ�XQLWV��
GXPSVWHU�XVDJH��IXHO�IRU�WKH�
ILHOG�HTXLSPHQW��WRZQ�WD[HV��
IRRG�IRU�VXPPHU�PHHWLQJV��

ILHOG�DQG�HTXLSPHQW�
PDLQWHQDQFH��SURSDQH�IXHO�
DQG�DORQJ�ZLWK�RWKHU�ILHOG�
DQG�VXSSRUW�H[SHQVHV���7KH�
RSHUDWLQJ�H[SHQVH�JHWV�
GHSOHWHG�TXLWH�UDSLGO\���

'RQ¶W�IRUJHW�WKH DQQXDO�
7DLOJDWH�6ZDS�0HHW�
6DWXUGD\�0D\���WK�DW�
����DP���:KHWKHU�\RX�DUH�D�
EX\HU�RU�VHOOHU��WKHUH�LV�D�
GHDO�IRU�HYHU\RQH���&RPH�
RQ�RXW�DQG�VXSSRUW�WKH�
HYHQW�

6HH�\RX�DW�WKH�ILHOG�

/HQ�0DUFKHVH�
1&5&&�7UHDVXUHU

&RQWLQXHG�SDJH�� RI��
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(YHQW�&RQWDFW���0LNH�0D]QLFNL��0,.0$=#DWW�FRP
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-RKQ�6WDXGW

3XEOLF�/LDLVRQ�2IILFHU

+HOOR�*X\V�

,�ZLOO�KDYH�WKH�+RUL]RQ�37����
%1)���DQG�D��������+RJ�
+HDYHQ�JLIW�FDUG��IRU�WKH�UDIIOH�

7KH�6FDOH�%XLOG�	�)O\�FRQWHVW�
ZLOO�EH�KHOG�RQ�6DWXUGD\��-XO\�
��WK�ZLWK�D��������HQWU\�IHH���
6XQGD\��-XO\����ZLOO�EH�
UHVHUYHG�DV�D�³UDLQ�GDWH´�VKRXOG�
LW�EH�UHTXLUHG���

<RX�PD\�EXLOG�D�6FDOH�NLW�RU�
6FUDWFK�EXLOG�IURP�SODQV���
&RQWHVWDQWV�GR�WKH�-XGJLQJ���

7KHUH�ZLOO�EH���FDWHJRULHV�
MXGJHG�LQ�6WDWLF�'LVSOD\�6FRUHV�
DQG���)O\LQJ�PDQHXYHUV�WR�
FRPSOHWH���7KH�ZLQQHU�WDNHV�
KRPH�WKH�FDVK�HQWU\�IHHV��

1RWH���7KH�FRQWHVWDQW�PXVW�EH�
WKH�EXLOGHU�RI�WKH�DLUSODQH��EXW�
\RX�PD\�KDYH�D�SLORW�IO\�\RXU�
DLUSODQH�IRU�\RX�LI�\RX¶UH�QRW�
FRPIRUWDEOH���

$V�D�UHPLQGHU��,�DP�UXQQLQJ�WKH�
UDIIOH�DV�VDPH�ZD\�DV�LQ�WKH�

SDVW��WKH�PHPEHU�ZKR�VSHQGV�
WKH�PRVW�PRQH\�RQ�WLFNHWV�
WKURXJKRXW�WKH�\HDU�ZLOO�ZLQ�D�
��������+RJ�+HDYHQ�*LIW�&DUG�
DW�WKH�ODVW�PHHWLQJ�RI�WKH�\HDU�
KHOG�LQ�1RYHPEHU��PDGH�
SRVVLEOH�E\�WKH�JHQHURVLW\�RI�
-RKQ�*OHQQRQ�DW�+RJ�+HDYHQ���
6R�OHW¶V�VKRZ�+RJ�+HDYHQ�KRZ�
PXFK�ZH�DSSUHFLDWH�DOO�WKH\�GR�
IRU�XV�DQG�GR�VRPH�VKRSSLQJ�DW�
+RJ�+HDYHQ�������0DLQ�6WUHHW���
6WXUEULGJH���0DVVDFKXVHWWV�
������������������������

,�DOVR�ZLOO�KDYH�KDWV�IRU�VDOH�DW�
�������HDFK��

7KDQN�<RX��

-RKQ

+RUL]RQ� 37������%1) ���0�

³7KH�ILUVW�ULGH�RI�)LJKWHU�$FHV��´��

+RJ�+HDYHQ

���
*LIW�&DUG

3XEOLF�/LDLVRQ�2IILFHU�5HSRUW���

���

1&5&&�+DWV�

����HDFK
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IRU�WKH�SXUFKDVH�RI�WKH�SUHVHQW�FOXE�
WUDFWRU�DQG�WKH�VHFRQG�ZDV�IRU�WKH�
LQVWDOODWLRQ�RI�WKH�SDYHG�SRUWLRQ�RI�RXU�
UXQZD\���,UY�VWDWHG�WKDW LQ�KLV�RSLQLRQ�
WKHVH�ZHUH�LPSRUWDQW�FOXE�GHFLVLRQV�
ZHUH�KH�IHOW�RXU�PHPEHUVKLS�DW�ODUJH�
ZRXOG�KDYH�DQ�RSLQLRQ�WKDW�VKRXOG�EH�
KHDUG�DQG�DV�VXFK�WKH�IRUPDO�SURFHVV�
ZDV�LQYROYHG���,UY�GHVFULEHG�WKH�
SURFHVV�DQG�UHFDOOHG�PDLO�EDOORWV�ZHUH�
VHQW�RQ�WKHVH�WZR�LPSRUWDQW�FOXE�
GHFLVLRQV���6HYHUDO�FKLPHG�LQ�
VXSSRUWLQJ�,UY¶V�UHFRXQWLQJ�RI�WKH�
SURFHVV�DQG�JDYH�FUHGHQFH�WR�WKH�
WLPHV�WKLV�SURFHVV�ZDV�IROORZHG�IRU�
WKHVH�WZR�LPSRUWDQW�LQVWDQFHV���

%RE�/DIODPPH�VWDWHG�WKDW�WKHUH�DUH�
SRUWLRQV�RI�WKH�SURFHVV�WKDW�FRXOG�
EHQHILW E\�VRPH�PRGHUQL]DWLRQ�
HVSHFLDOO\�DV�LW�UHODWHV�WR�HOHFWURQLF�
WUDQVIHU�RI�ILOHV�DQG�LQIRUPDWLRQ�QRWLQJ�
WKDW�SRVW�PDUNV�E\�8636�PDLO�PD\�
VWLOO�KDYH�WKHLU�SODFH�DQG�ZRXOG�FRYHU�
SUHVHQW�UHTXLUHPHQWV���

/RQJWLPH�1&5&&�PHPEHU�DQG�IRUPHU�
FRQWHVW�GLUHFWRU�5R\�0H\HU�VSRNH�RI�
KLV�H[SHULHQFHV�DV�D�FXUUHQW�RIILFHU�RI�
D�QHDUE\�5�&�FOXE���+H�VDLG�WKDW�KH�LV�
IDPLOLDU�ZLWK�WKH�SURFHVV�DQG�
XQGHUVWDQGV�ILUVW�KDQG�WKH�
FRPSOH[LWLHV�LQYROYHG���

6DO�5DLD�VSRNH�RI�VRPH�RI�WKH�
VLPLODULWLHV�EHWZHHQ�WKH�SURFHGXUHV�
IRU�1&5&&�DQG�DQRWKHU�XQUHODWHG�
FOXE�WKDW�KH�LV�D�PHPEHU���

0DUN�3DUDGLVH�VSRNH�RI�KLV�ILVKLQJ�
FOXE�WKDW�GLG�QRW�KDYH�QHDUO\�WKH�
GHJUHH�RI�FRPSOH[LW\�IRU�FKDQJHV�WR�
WKH�E\�ODZV�DQG�UHODWHG�YRWHV�WR�
GHWHUPLQH�D�FRXUVH�RI�FOXE�DFWLRQ���

7RP�0XQVHOO�VSRNH�RI�VRPH�SUDFWLFDO�
DSSURDFKHV�WR�QRWLILFDWLRQ�DQG�WKH�
SURFHVV�DV�FXUUHQWO\�GHVFULEHG���

&OLII�6FRUVR�QRWHG�WKDW�WKHUH�LV�

SUHVHQWO\�PXFK�PRQWKO\�EXVLQHVV�
WKDW�LV�FRQGXFWHG�DQG�WKLV�LV�GRQH�
ZLWKRXW�D�TXRUXP�DQG�JDYH�D�IHZ�
H[DPSOHV�VXFK�DV�DGPLWWLQJ�QHZ�
PHPEHUV���

,Q�JHQHUDO��LW�ZDV�GHWHUPLQHG�WKDW�
WKH�JRYHUQLQJ�ERDUG�ZRXOG�GR�LWV�
EHVW�NHHS�D�FORVHU�H\H�RQ�
PDLQWDLQLQJ�5REHUW¶V�5XOHV�RI�
2UGHU�GXULQJ�IXWXUH�PHHWLQJV�DQG�
SURFHHGLQJV���,W�ZDV�DOVR�
GHWHUPLQHG�WKDW�PDQ\�RI�WKH�LWHPV�
WKDW�DSSHDU�LQ�³5REHUW¶V�5XOHV´�DUH�
D�JXLGHOLQH�IRU�RSHUDWLRQ�DQG�LV�QRW
RUJDQL]DWLRQDOO\�QRU LWHP�VSHFLILF���
$�FRQVLGHUDEOH�DPRXQW�RI�UHDVRQ�
DQG�FRPPRQ�VHQVH�LV�VWLOO�LQ�RUGHU���

1(:�%86,1(66� /HQ�0��VWDWHG�
WKDW�ERWK�KH�DQG�WKH�UHPDLQLQJ�
ERDUG�DUH�DZDUH�RI�DFWLYLW\�IXUWKHU�
GRZQ�WKH�URDG�IURP�WKH�HQWUDQFH�
WR RXU�IO\LQJ�ILHOG���7KLV�DFWLYLW\�LV�
UHODWHG�WR�WKH�H[FDYDWLRQ�RI�JUDYHO�
WKDW�ERWK�1&5&&�DQG�WKH�7RZQ�RI�
(OOLQJWRQ�DUH�DZDUH���%RE�/��DQG�
VHYHUDO�LQ�DWWHQGDQFH�DUH�DZDUH�
DQG�NQRZ�WKH�LQGLYLGXDOV�WKDW�DUH�
DGMDFHQW�ODQG�RZQHUV���$OO�KDG�D�
GLVFXVVLRQ�LQYROYLQJ�WKH�UHFHQW�
DFWLYLWLHV�DW�YDULRXV�ORFDWLRQV�LQ�WKH�
DUHD�DORQJ�JUHHQ�URDG�DQG�LQ�WKH�
YLFLQLW\�RI�RXU�ILHOG���

,1752'8&7,216� 1RQH���

1(:�0(0%(56� 7ZR�UHWXUQLQJ�
DQG�SRWHQWLDO�QHZ�PHPEHUV�UH�
LQWURGXFHG�WKHPVHOYHV�WR�RXU�
JURXS���)LUVWO\�ZDV��1HDO�&DSODQ�RI
0DQFKHVWHU��&7�IO\LQJ�DOPRVW�
H[FOXVLYHO\�HOHFWULFV���6HFRQGO\��
0LNH�.QXHUU�KDLOLQJ�IURP�
:LOEUDKDP��0$�D�ORQJ�WLPH�5&¶HU���
%RWK�ZHUH�XQDQLPRXVO\�YRWHG�LQ�DV�
PHPEHUV���:HOFRPH�WR�RXU�FOXE���

62/2�&(57,),&$7(6� 1RQH���

5$))/(� +RUL]RQ�+REE\�3LWWV�
6��6���%XGG\�%HDXGRLQ�������
+RJ�+HDYHQ�+REELHV�JLIW�
FHUWLILFDWH���&OLII�6FRUVR���5REDUW�
DLUSODQH�VXSHU�VWDQG��%RE�
0DUWLQ��

3,/27�352-(&76� ³����6L]HG´�
3URWHN�KHOLFRSWHU���0LNH�
/HZDQGRZVNL�JDYH�DQ�H[WHQVLYH�
SUHVHQWDWLRQ�RI�KLV�QHZ�HOHFWULF�
KHOLFRSWHU�WKDW�KH�VXFFHVVIXOO\�
IOHZ�IRU�WKH�ILUVW�WLPH�UHFHQWO\���
&DUERQ�ILEHU�DQG�WLWDQLXP�
DERXQG���&RQJUDWXODWLRQV�RQ�
\RXU�QHZ�³$0DLQ�+REELHV´�
VSRQVRUVKLS���7KDQN�\RX�WRR�IRU�
EHLQJ�RXU�KHOLFRSWHU�FRQWDFW�
ZLWKLQ�1&5&&���

³+XVWOHU´�WZLQ�ERRP�WXUELQH�MHW���
%XGG\�%HDXGLRQ�EURXJKW�LQ�D�
QHZO\�SDLQWHG�ZLWK�FXVWRP�
JUDSKLFV�³ERRP´�EHORQJLQJ�WR�
IHOORZ�FOXE�PHPEHU�0LNH�)LRULWR���
,W�ZDV�D�JURXS�SURMHFW�E\�PDQ\�
ZLWKLQ�1&5&&�ZKLFK�LQFOXGHG�
VHYHUDO�SURIHVVLRQDOV�LQ�WKHLU�
ILHOGV�RI��FDU��SDLQWLQJ��DUWLVWU\�
�WHDFKHU��DQG�PRUH���3OHDVH�
NHHS�XS�WKH�JUHDW�ZRUN�DOO�DQG�
FRQWLQXH�WR�SDVV�RQ�\RXU�
NQRZOHGJH�DQG�H[SHUWLVH���

$'-2851(17� %RE�/DIODPPH�
DGMRXUQHG�WKH�$SULO����������
1&5&&�&OXE�PHHWLQJ�DW�
����SP���

0LQXWHV�VXEPLWWHG�E\���
3HWHU�7DQL��
1&5&&�1HZVOHWWHU�(GLWRU�DW�WKH�
EHKHVW�RI���

$GDP�*RUPDQ���
1&5&&�6HFUHWDU\��

&RQWLQXHG�IURP�3DJH���RI���
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7KLV��1HZVOHWWHU�ZDV�HGLWHG�E\
3HWHU�7DQL

3�2� %R[�����
9HUQRQ��&7�������

(�0$,/�
SHWHU#SHWHUGDYLGWDQL�FRP

&RS\LQJ�DQG�'LVWULEXWLRQ�
RI�WKH�1HZVOHWWHU�LV�GRQH�E\
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7KDQN�<RX�-RHO��

:H¶UH�RQ�WKH�:HE�
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