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3UH]�6H]�

IROORZ�WKRVH�PHDVXUHV��RXU�
KRVSLWDOV�ZLOO�EH�RYHUZKHOPHG�
DQG�PRUWDOLW\�ZLOO�
SURSRUWLRQDWHO\�VSLNH��

)LUVW�DQG�IRUHPRVW��\RXU�KHDOWK�
LV�RI�SDUDPRXQW�LPSRUWDQFH�WR�
\RXU�IDPLO\�DQG�WR�\RXU�IULHQGV���
$V�RQH�RI�\RXU�IULHQGV��,¶P�
ZULWLQJ�WR�\RX�WR�OHW�\RX�NQRZ�
KRZ�1&5&&�ZLOO�EH�GHDOLQJ�
ZLWK�WKLV�KHDOWK�FULVLV���3OHDVH�
QRWH�WKH�IROORZLQJ�

x )ROORZ�WKH�3UHVLGHQW¶V�
&RURQDYLUXV�*XLGHOLQHV�
IRU�$PHULFD���+HUH¶V�WKH�
ZHE�OLQN��
KWWSV���ZZZ�ZKLWHKRXVH�JR
Y�ZS�
FRQWHQW�XSORDGV����������
�������BFRURQDYLUXV�
JXLGDQFHB���[��B���30�
SGI ���

x )ROORZ�DOO�RI�WKH�6WDWH�DQG�
/RFDO�*XLGHOLQHV�LVVXHG�E\�
*RYHUQRU�/DPRQW�DQG�ORFDO�
RIILFLDOV� +HUH¶V�WKH�
&RQQHFWLFXW�ZHE�OLQN��
KWWSV���SRUWDO�FW�JRY�&RURQD
YLUXV ��

x :H�GR�QRW�DGYLVH�\RX�WR�
FRQJUHJDWH�DW�WKH�ILHOG���

x :H�ZLOO�EH�FDQFHOOLQJ�WKH�
$SULO�DQG�0D\�PHPEHUVKLS�
PHHWLQJV���$�GHFLVLRQ�ZLOO�
EH�PDGH�ODWHU�WR�GHWHUPLQH�

ZKHWKHU�RU�QRW�WR�FDQFHO�
VXEVHTXHQW�PHHWLQJV���

x :H�ZLOO�EH�SRVWSRQLQJ�
WKH�7DLOJDWH�6ZDSPHHW�
WKDW�KDG�EHHQ�VFKHGXOHG�
IRU�������������$�
GHFLVLRQ�ZLOO�EH�PDGH�
ODWHU�WR�GHWHUPLQH�
ZKHWKHU�RU�QRW�RWKHU�
HYHQWV�ZH�KDG�SODQQHG�
ZLOO�QHHG�WR�EH�
SRVWSRQHG���

$V�\RX�FDQ�LPDJLQH��FOXE�
EXVLQHVV�ZLOO�FRQWLQXH�
GHVSLWH�WKLV�KHDOWK�FULVLV���
<RXU�([HFXWLYH�&RPPLWWHH�
ZLOO�PHHW��WHOHSKRQLFDOO\��WR�
GHDO�ZLWK RXU�LVVXHV���7R�
NHHS�\RX�DEUHDVW�RI�ZKDW¶V�
JRLQJ�RQ��WKH�([HFXWLYH�
&RPPLWWHH�ZLOO�SURGXFH�
PHHWLQJ�PLQXWHV�DQG�
EURDGFDVW�WKDW�LQIRUPDWLRQ�WR�
\RX�YLD�RXU�QHZVOHWWHU���$V�
DOZD\V��SOHDVH�UHDFK�RXW�WR�
RQH�RI�RXU�FOXE�RIILFHUV�LI�\RX�
KDYH�TXHVWLRQV�RU�ZDQW�WR�
RIIHU�IHHGEDFN���

,�KDYH�RQH�EXVLQHVV�PDWWHU�
WKDW�,�QHHG�WR�EULQJ�XS�ZLWK�
\RX���2XU�IULHQGV�DW�WKH�
:LQWRQEXU\�)O\LQJ�&OXE�
�:)&��LQ�%ORRPILHOG�DUH�DW�
KLJK�ULVN�RI�ORVLQJ�WKHLU�IO\LQJ�
ILHOG���:H�DUH�UHFHLYLQJ�

�Ɖƌŝů�ϵ͕�ϮϬϮϬ�E�Z���
DŽŶƚŚůǇ�DĞĞƚŝŶŐ

/Ɛ��ĂŶĐĞůĞĚ�+HOOR�1&5&&�

PHPEHUV���7KH�
FRURQDYLUXV��&29,'�����
KHDOWK�LVVXH�LV�SUHVHQWLQJ�
DOO�RI�XV�ZLWK�VRPH�
VLJQLILFDQW�SUREOHPV���:H�
KDYH�VHHQ�RU�UHDG�WKH�
QHZV�DQG�XQGHUVWDQG�WKH�
HIIHFW�RI�WKLV�KHDOWK�FULVLV���
,Q�RXU�DUHD��VFKRROV��
UHVWDXUDQWV��FKXUFKHV��
KRVSLWDOV��FDVLQRV��
WKHDWHUV��HWF��DUH FORVLQJ�
RU�UHVWULFWLQJ�DFFHVV��
3UHVLGHQW�7UXPS�KDV�
DVNHG�XV�WR�DYRLG�JURXSV�
RI����RU�PRUH���'U��)DXFL�
�1DWLRQDO�,QVWLWXWH�RI�
$OOHUJ\�DQG�,QIHFWLRXV�
'LVHDVHV��KDV�VDLG�WKDW�
VXUYLYDO�� SDUWLFXODUO\�
DPRQJ�KLJKHU�ULVN�JURXSV�
VXFK�DV�DJH���� � ZLOO�EH�
FRQWLQJHQW�XSRQ�KRZ�
FORVHO\�RXU�VRFLHW\
IROORZV�SUHYHQWDWLYH�
PHDVXUHV�� ,I�ZH�IDLO�WR�

&RQWLQXHG�RQ�SDJH�� RI��

%RE�/DIODPPH

1&5&&�3UHVLGHQW�
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3UH]�6H]���������������FRQWLQXHG
PXOWLSOH�PHPEHUVKLS�DSSOLFDWLRQV�
IURP�:)&�PHPEHUV ZKR�ZDQW�WR�
MRLQ�1&5&&���6LQFH�ZH�KDYH�
WDNHQ�WKH�VDIHW\�SUHFDXWLRQ�RI�
FDQFHOOLQJ�DW�OHDVW�RXU�$SULO�DQG�
0D\�PHHWLQJV��ZH�ZLOO�QRW�EH�
DEOH�WR�IROORZ�RXU�W\SLFDO�SUDFWLFH�
RI�UHTXLULQJ�DWWHQGDQFH�DW�WZR�
1&5&&�PHHWLQJV�RU�WDNLQJ�D�
PHPEHUVKLS�YRWH���7KH�([HFXWLYH�
&RPPLWWHH�KDV�DJUHHG�WR�
WHPSRUDULO\�ZDLYH�WKHVH�PHHWLQJ�

DWWHQGDQFH�DQG�YRWH�UHTXLUHPHQWV�
DQG�WR�SURFHVV�WKHLU�DSSOLFDWLRQ�IRU�
1&5&&�PHPEHUVKLS�RQFH�DOO�
UHTXLVLWH�UHTXLUHPHQWV�DUH�PHW���
7KLV�SUDFWLFH�LV�VLPLODU�WR�RXU�
DSSURDFK�ZKHQ�WKH�&RYHQWU\�FOXE�
FORVHG���%HFDXVH�RI�WKLV��\RX�ZLOO�
EHJLQ�VHHLQJ�VRPH�QHZ�IDFHV�DW�RXU�
IO\LQJ�ILHOG���

7KHVH�DUH�H[WUDRUGLQDU\�WLPHV�ULJKW�

QRZ�DQG�QHHG�WR�EH�WUHDWHG�DV�VXFK��
1&5&&�LV�DW�LWV�EHVW�ZKHQ�ZH�SXOO�
WRJHWKHU���7KDQN�\RX�IRU�\RXU�VXSSRUW�
LQ�PDNLQJ�WKLV�SODQ�ZRUN�WR�NHHS�XV�
DOO�KHDOWK\���

0RVW�VLQFHUHO\�

%RE�/D)ODPPH��3UHVLGHQW��1&5&&�

1&5&&�0HHWLQJ�0LQXWHV��0DUFK�����������

6WDQ�.XOHVD

1&5&&�6HFUHWDU\�

7KH�PHHWLQJ�ZDV�FDOOHG�WR�RUGHU�
DW������30�E\�9LFH�3UHVLGHQW�
0LNH�0D]QLFNL���7KH�PHHWLQJ�ZDV�
KHOG�DW�WKH�6RPHUV�3XEOLF�/LEUDU\�
DQG�DWWHQGHG�E\����PHPEHUV����
DSSOLFDQWV��DQG���JXHVWV���

3UHVLGHQW¶V�5HSRUW�
1R�UHSRUW�DV�%RE�/D)ODPPH�ZDV�
QRW�LQ�DWWHQGDQFH���

9LFH�3UHVLGHQW¶V�5HSRUW�
0LNH�0D]QLFNL�ZHOFRPHG�WKH�
PHHWLQJ�DWWHQGHHV���

0LNH�H[SODLQHG�WKDW�%RE�/D)ODPPH�KDV�
SRVVHVVLRQ�RI�WKH������PHPEHUVKLS�
EDGJHV�VR�QRQH�ZLOO�EH�GLVWULEXWHG�
WRQLJKW���8QFODLPHG�EDGJHV�ZLOO�
VXEVHTXHQWO\�EH�VHQW�WR�WKRVH�
PHPEHUV�ZKR¶YH�QRW�FODLPHG�WKHP���

0LNH�WROG�WKH�PHPEHUVKLS�WKDW�WKH�$SULO�
PHHWLQJ�ZLOO QRW WDNH�SODFH�DW�WKH�
6RPHUV�3XEOLF�/LEUDU\�EHFDXVH�WKH�
EXLOGLQJ�ZLOO�EH�FORVHG�XQWLO�IXUWKHU�
QRWLFH�GXH�WR�WKH�FRURQDYLUXV�VLWXDWLRQ���
$�GHFLVLRQ�FRQFHUQLQJ�ZKHUH�RU�
ZKHWKHU�WKH�$SULO�PHHWLQJ�ZLOO�WDNH�
SODFH�ZLOO�EH�FRPPXQLFDWHG�YLD�RXU�
ZHEVLWH����

0LNH DVNHG�IRU�D�PRWLRQ�WR�DSSURYH�WKH�
0DUFK�PHHWLQJ�PLQXWHV�ZKLFK�
DSSHDUHG�LQ�WKH�QHZVOHWWHU���$�PRWLRQ�
ZDV�PDGH��VHFRQGHG��DQG�SDVVHG���

0LNH�UHPLQGHG�WKH�PHPEHUVKLS�WR�
LQLWLDO�WKH�VLJQ�LQ�VKHHW�DW�WKH�IURQW�RI�
WKH�URRP���

0LNH�JDYH�WKH�PHPEHUVKLS�DQ�
RYHUYLHZ�RQ�WKH�SURMHFW�ZRUN�XQGHUZD\�
WR�XSGDWH�WKH�FOXE�E\�ODZV���+H�
H[SODLQHG�WKDW�WKH�E\�ODZV�DUH�D�OLYLQJ�
GRFXPHQW�DQG�SHULRGLFDOO\�QHHG�WR�EH�
UHIUHVKHG����0LNH�SRLQWHG�RXW�WKDW�WKH�
YDVW�PDMRULW\�RI�WKH�XSGDWHV�DUH�UHODWHG�
WR�ZRUGLQJ�DQG�FODULILFDWLRQ�IL[HV EXW�

WKDW�VRPH�XSGDWHV�DUH�PRUH�
LQYROYHG���0LNH�KHOG�XS�D�FRORUL]HG�
GUDIW�RI�WKH�SURSRVHG�FKDQJHV�DQG�
LQYLWHG�WKH�PHPEHUVKLS�WR�FRPH�
IRUZDUG�WR�WKH�KHDG�WDEOH�WR�UHYLHZ�
WKH�GRFXPHQW���0LNH�DOVR�XUJHG�WKH�
PHPEHUVKLS�WR�SURYLGH�DQ\�
VXJJHVWLRQV�WKH\�PLJKW�KDYH�IRU�
DGGLWLRQDO�XSGDWHV�WR�WKH�E\�ODZV���
.HQ�*�VDLG�WKDW�KH�ZRXOG�EH�ZLOOLQJ�
WR�DVVLVW���0RUH�RQ�WKLV�WRSLF�ZLOO�EH�
FRYHUHG�DW�VXEVHTXHQW�PHHWLQJV�LQ�
SUHSDUDWLRQ�RI�D�YRWH�E\�WKH�
PHPEHUVKLS����

7UHDVXUHU¶V�5HSRUW�
/HQ�0DUFKHVH�DWWHQGHG�WKH�PHHWLQJ�
LQ�SHUVRQ�DV�KH�KDG�UHFHQWO\�
UHWXUQHG�IURP�)ORULGD���

/HQ�UHSRUWHG�WR�WKH�PHPEHUVKLS�WKDW�
WKH�FOXE¶V�ILQDQFHV�ZHUH�LQ�RUGHU���
+H�VWDWHG�WKDW�)HEUXDU\�ZDV�
UHODWLYHO\�³TXLHW´�DQG�KH�VXPPDUL]HG�
WKH�PRQWK¶V�LQFRPH��H[SHQVHV��DQG�
DFFRXQW�EDODQFHV���

/HQ�FRPPHQWHG�RQ�WKH�UHFHQW�
YDQGDOLVP�DW�WKH�ILHOG�GXULQJ�ZKLFK�
WKH�ORFN�WR�RQH�RI�WKH�VWRUDJH�WUDLOHUV�
ZDV�EDGO\�GDPDJHG���+H�VXJJHVWHG�
WKDW�ZH�VHULRXVO\�FRQVLGHU�VHWWLQJ�XS�
VRODU�SDQHOV�WR�SRZHU�D�VHFXULW\�
V\VWHP�DQG�WKDW�WKLV�SRZHU�VRXUFH�
FRXOG�DOVR�EHQHILW�SLORWV�XVLQJ�
HOHFWULF�SRZHUHG�PRWRUV�DORQJ�ZLWK�
RWKHU�YDOXH�WR�WKH�FOXE���

6HFUHWDU\¶V�5HSRUW�
6WDQ�.XOHVD�UHPLQGHG�WKH�
PHPEHUVKLS�WR�LQLWLDO�WKH�VLJQ�LQ�
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&RQWLQXHG�QH[W�SDJH���

KHDG�WDEOH�IRU�DOO�WR�UHYLHZ�

)LHOG�0DUVKDOO�6DIHW\�2IILFHU�5HSRUW�
$UW�8VKHU�WROG�WKH�PHPEHUVKLS�WKDW�KH�KDG�
JRWWHQ�D�FDOO�IURP�%XGG\�%�FRQFHUQLQJ�WKH�
GDPDJHG�ORFN�RQ�RQH�RI�RXU�VWRUDJH�
WUDLOHUV�DW�WKH�ILHOG���,W�WRRN�$UW�TXLWH�VRPH�
WLPH�WR�FXW�WKH�ROG�ORFN�RII�DQG�KH�FUHGLWHG�
WKH�ORFN�SURWHFWLRQ�GHYLFH�KH�KDG�PRXQWHG�
HDUOLHU�DV�D�FULWLFDO�DQG�SUDFWLFDO�HOHPHQW�
RI�YDQGDOLVP�SURWHFWLRQ���7KH�QHZ�ORFN�KDV�
EHHQ�SODFHG���

$UW�QRWHG�WKDW�WKH�SURMHFW�WR�IHOO�WUHHV�RQ�
WKH�QRUWKHUQ�HQG�RI�RXU�ILHOG�KDV�EHHQ�
VXFFHVVIXOO\�FRPSOHWHG���

$�PHPEHU�DVNHG�DERXW�WKH�DVVRUWHG�
VLJQDJH�RQ�WKH�DFFHVV�URDG�DQG�$UW�
H[SODLQHG�WKDW�WKHVH�DUH�IRU�WKH�EHQHILW�RI�
WKH�YHKLFOHV�FRPLQJ�LQ�WR�FRQGXFW�XWLOLW\�
UHODWHG�ZRUN�QRUWK�RI�RXU�IO\LQJ�ILHOG���

,UY�7KXUURWW�VKRZHG�WKH�PHPEHUVKLS�D�
UHSRUW�KH�KDG�SUHSDUHG�IRU�WKH�SROLFH�WR�
UHSRUW�WKH�YDQGDOLVP���6JW��6DQWD�
UHVSRQGHG�WR�,UY¶V�UHSRUW�ZLWK�VRPH�
VXJJHVWLRQV���

$FWLYLWLHV�'LUHFWRU�5HSRUW�
,UY�7KXUURWW�UHPLQGHG�WKH�PHPEHUVKLS�WKDW�
WKH�FOXE�KDG�SUHYLRXVO\�SXUFKDVHG�DQG�
PRXQWHG�D�JDPH�FDPHUD�DV�SDUW�RI�RXU�
YDQGDOLVP�SUHYHQWLRQ�VWUDWHJ\���,UY�ZHQW�
RQ�WR�H[SODLQ�WKDW�DV�SDUW�RI�WKH�FDPHUD¶V�
PDLQWHQDQFH��D�QHZ�FDUG�QHHGV�WR�EH�
LQVHUWHG�DQG�WKDW�WKLV�UHTXLUHV�VRPHRQH�WR�
SHULRGLFDOO\�FOLPE�D�ODGGHU�WR�FRPSOHWH�WKH�
WDVN���+H�DVNHG�IRU�D�YROXQWHHU���6DO�5�KDG�
VRPH�TXHVWLRQV�DQG�WKHQ�PRVW�JUDFLRXVO\�
DJUHHG�WR�WDNH�WKH�MRE���7KDQNV�IRU�
VWHSSLQJ�XS��6DO���

,UY�UHYLHZHG�WKH�HYHQW�VFKHGXOH�ZLWK�WKH�
PHPEHUVKLS�DQG�FRQILUPHG�GDWHV�ZLWK�WKH�
&RQWHVW�'LUHFWRUV�SUHVHQW���7KH�RQO\�HYHQW�
WKDW�ZDV�QRW�ILQDOL]HG�ZDV�WKH SODQQHG�
$0$�'LVWULFW���)XQ�)O\�DQG�%XGG\�%�VDLG�
KH¶V�ZRUNLQJ RQ�LW�DV�WKH�GDWH�SUHYLRXVO\�
SODQQHG�ZDV�UHTXHVWHG�E\�DQRWKHU�FOXE���

7KH�FOXE�UHFHQWO\�SXUFKDVHG�D�EDQQHU�
ZKLFK�UHVHPEOHV�WKH�RQH�PRXQWHG�WR�WKH�
VLGH�RI�WKH�VWRUDJH�WUDLOHU���/HQ�0DUFKHVH�
PDGH�DUUDQJHPHQWV�WR�SURGXFH�WKH�
EDQQHU�LQ�VXSSRUW�RI�WKH�FDU�VKRZ�GLVSOD\�

WKH�FOXE�KDG�SODQQHG���
8QIRUWXQDWHO\��WKH�FDU�VKRZ�ZDV�
FDQFHOOHG�GXH�WR�WKH�FRURQDYLUXV�
VLWXDWLRQ���

,UY�UHSRUWHG�WR�WKH�PHPEHUVKLS�WKDW�
/HQ�0DUFKHVH�LV�KDYLQJ�EXPSHU�
VWLFNHUV�PDGH�WKDW�ZLOO�ORRN�OLNH�WKH�
EDQQHU���7KHVH�EXPSHU�VWLFNHUV�ZLOO�
EH�DYDLODEOH�IRU�VDOH�DW�D�IXWXUH�
GDWH���

/LDLVRQ�2IILFHU�5HSRUW�
0DUN�3DUDGLVH�JDYH�D�SUHYLHZ�RI�
WKH�LWHPV�KH�EURXJKW�WR�WKH�PHHWLQJ�
DV�UDIIOH�JLIWV�KLJKOLJKWHG�E\�WKH�
+RUL]RQ�)���(DJOH���PP�(')�
%1)�%DVLF�ZLWK�$6�;�DQG�6$)(�
6HOHFW���2WKHU�LWHPV�LQFOXGHG�D�
ERRN�DQG�'9'���

0DUN�H[SODLQHG�WR�WKH�PHPEHUVKLS�
WKDW�ZH�DUH�DW�ULVN�RI�WKH�UDIIOH�WLFNHW�
VDOHV�IDLOLQJ�WR�FRYHU�WKH�FRVW�RI�WKH�
UDIIOH�SUL]H���0DUN�SOHDGHG�ZLWK�WKH�
PHPEHUVKLS�WR�LQFUHDVH�WKHLU�UDIIOH�
WLFNHW�SXUFKDVHV�WR�KHOS�DGGUHVV�
WKLV�VLWXDWLRQ���

1HZVOHWWHU�(GLWRU�5HSRUW�
,Q�UHVSRQVH�WR�ODVW�PHHWLQJ¶V�
IHHGEDFN�WKDW�VRPH�PHPEHUV�GLG�
QRW�UHFHLYH�WKHLU�HPDLO�FRS\�RI�WKH�
QHZVOHWWHU��3HWHU�7DQL�UHSRUWHG�WR�
WKH�PHPEHUVKLS�WKDW�FRUUHFWLYH�
DFWLRQ�ZDV�WDNHQ�DQG�DOO�DIIHFWHG�
PHPEHUV�UHFHLYHG�WKH�0DUFK�
QHZVOHWWHU���

3HWHU�DFNQRZOHGJHG�FRQWLQXHG�
FRQWDFW�ZLWK�D�IRUPHU�PHPEHU�
�5XGROI�5RJJHQNDPS��ZKR�
UHORFDWHG�WR�0LFKLJDQ���

)LQDOO\��3HWHU�UHPLQGHG�WKH�
PHPEHUVKLS�WKDW�WKH�ELJ�VDOH�DW�
+RJ�+HDYHQ�+REELHV�LV�XQGHUZD\�
DQG�WKDW�WKH�IXHO�VDOH�ZLWK�D�
SURMHFWHG�GHOLYHU\ GDWH�RI�
����������LV�DERXW�WR�EHJLQ���

1HZ�0HPEHUV�
7KUHH�QHZ�SHRSOH�ZHUH�SUHVHQWHG�
IRU PHPEHUVKLS���0DUN�1RZDN�IURP�
:LQGVRU�/RFNV��6KDZQ�0RQRFFKL�
IURP�0LGGOHVH[��DQG�7RP�

VKHHW�DW�WKH�IURQW�RI�WKH�URRP�DV�KH�
XWLOL]HV�WKLV�DV�WKH�VROH�PHDQV�RI�
YHULI\LQJ�WKH�RIILFLDO�QXPEHU�RI�
PHPEHUV�SUHVHQW�DW�WKH�PHHWLQJ���

6WDQ�DGYLVHG�WKH�FOXE�WKDW�KH�LV�GRLQJ�
DQ�XSGDWH�WR�WKH�PHPEHUVKLS�URVWHU�
LQIRUPDWLRQ�WR�HQVXUH�WKDW�LW�LV�FXUUHQW�
DQG�DFFXUDWH���+H�UHFHQWO\�XSGDWHG�WKH�
FOXE�QDPH�RQ�WKH�$0$�FOXE�ILQGHU�WRRO�
IURP�³1FUFF´�WR�³1RUWKHUQ�&RQQHFWLFXW�
5DGLR�&RQWURO�&OXE´���

+H�DQQRXQFHG�WKH��WK $QQXDO�5�&�
6ZDS�0HHW�LQ�:DOOLQJIRUG�VSRQVRUHG�E\�
WKH�(DVW�&RDVW�6ZDPS�)O\HUV�5�&�
&OXE����3OHDVH�QRWH�WKDW�WKLV�HYHQW�ZDV�
VXEVHTXHQWO\�FDQFHOOHG�GXH�WR�WKH�
FRURQDYLUXV�VLWXDWLRQ����

6WDQ�UHFHQWO\�QRWLILHG�IRXU�FOXE�
PHPEHUV�WKDW�WKH\�GR�QRW�KDYH�IO\LQJ�
SULYLOHJHV�DW�WKH�ILHOG�LQ�(OOLQJWRQ�XQWLO�
WKH\�SURYLGH�SURRI�WKDW�WKHLU�$0$�
OLFHQVHV�KDYH�EHHQ�PDGH�FXUUHQW����

6WDQ�JDYH�WKH�PHPEHUVKLS�D�EULHILQJ�
FRQFHUQLQJ�WKH�SURMHFW�XQGHUZD\�WR�
XSGDWH�WKH�FOXE�ZHEVLWH���+H�UHPLQGHG�
WKH�PHPEHUVKLS�WKDW�WKLV�SURMHFW�KDV�
VHYHUDO�JRDOV�
�� ,QFUHDVH�PHPEHUVKLS�XVH�RI�WKH�

ZHEVLWH��

�� (PSKDVL]H�VDIHW\�DQG�VHFXULW\�
DVSHFWV�RI�WKH�KREE\��

�� (QKDQFH�WKH�SXEOLF¶V�SHUFHSWLRQ��

�� ,QFUHDVH�PHPEHUVKLS��

/HR�1�KDV�YROXQWHHUHG�WR�DVVLVW�RQ�WKH�
ZHE�GHVLJQ�DQG�JRW�D�URXQG�RI�KLJKO\�
VXSSRUWLYH�DSSODXVH���6WDQ�DVNHG�WKH�
PHPEHUVKLS�WR�SURYLGH�DQ\�GHVLJQ�RU�
FRQWHQW�LGHDV�FRPPHQWV�WR�KLP�DV�
TXLFNO\�DV�SRVVLEOH�EHFDXVH�ZH�GRQ¶W�
ZDQW�WR�EH�WRR�IDU�DORQJ�ZLWK�WKH�GHVLJQ�
ZRUN�DQG�WKHQ�JHW�LGHDV�FRPPHQWV�
DIWHU�WKH�IDFW���6WDQ�KHOG�XS�DQG�VKRZHG�
WKH�SUHOLPLQDU\�GHVLJQ�VSHFLILFDWLRQV�
DQG�KLJKOLJKWHG�WKH�SURMHFW�SODQ�ZLWK�
WKH�PHPEHUVKLS�DQG�VWDWHG�WKDW�WKHVH�
GRFXPHQWV�ZRXOG�EH�DYDLODEOH�DW�WKH�
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$FWLYLWLHV�'LUHFWRU·V�5HSRUW� ² $SULO�������

,UY�7KXUURWW

$FWLYLWLHV�'LUHFWRU

&RQWLQXHG�IURP�SDJH���RI��

0F&XWFKDQ IURP�&KHVKLUH�ZHUH�YRWHG�LQWR�
1&5&&���:HOFRPH�0DUN��6KDZQ��DQG�
7RP���

1HZ�%XVLQHVV�
,Q�UHVSRQVH�WR�D�PHPEHU¶V�LQTXLU\��D�EULHI�
VWDWXV�ZDV�SURYLGHG�FRQFHUQLQJ�WKH�)$$�
QRWLFH�RI�SURSRVHG�UXOHPDNLQJ�VLWXDWLRQ�E\�
0LNH�0D]QLFNL���:HOO�RYHU��������OHWWHUV�
ZHUH�SRVWHG�WR�WKH�)$$ ZHEVLWH���7KHLU�
UHYLHZ�LV�XQGHUZD\���0RUH�LQIRUPDWLRQ�RQ�
WKLV�WRSLF�ZLOO�EH�IRUWKFRPLQJ���

-RKQ�3�DQQRXQFHG�WKDW�KH�ZLOO�EH�UROOLQJ�
WKH�ILHOG�VKRUWO\���

0LNH�VSRNH�DERXW�WKH�JUXE�LVVXH�DW�
WKH�IO\LQJ�ILHOG���+H�H[SODLQHG�WKH�
LPSOLFDWLRQV�DQG�H[SHQVH�RI�JUXE�
FRQWURO�DQG�VLQFH�WKH�JUXE�SUREOHP�LV�
QRW�DGYHUVHO\�DIIHFWLQJ�WKH�UXQZD\�
DUHD��QR�DFWLRQ�ZLOO�EH�WDNHQ���0LNH�
DOVR�H[SODLQHG�WKDW�EHFDXVH�RXU�
JUDVV�LV�FXW�VR�VKRUW�WKDW�JQDWV�DQG�
WLFNV�DUH QRW�D�SUREOHP�WKDW�UHTXLUHV�
D�UHPHG\���

0DUN�3DUDGLVH�DQQRXQFHG�WKDW�VLQFH�
KH�GLG�QRW�VHOO�D�VXIILFLHQW�QXPEHU�RI�

UDIIOH�WLFNHWV�KH�ZRXOG�SRVWSRQH�WKH�
GUDZLQJ�WR�D�VXEVHTXHQW�PHHWLQJ���+H�
DVNHG�DOO�PHPEHUV�ZKR�SXUFKDVHG
UDIIOH�WLFNHWV�GXULQJ�WKH�0DUFK�PHHWLQJ�
WR�KROG�WKHP�XQWLO�QH[W�PHHWLQJ���

7KUHH�PHPEHUV��/HR�1��6DO�5��-RKQ�3��
EURXJKW�DORQJ�PRGHOV�WKDW�WKH\�UHFHQWO\�
ILQLVKHG�DQG�WKH�PHPEHUV�ZHUH�WUHDWHG�
WR�WKH�EXLOGHUV¶�RYHUYLHZV�RQ�WKH�EXLOG�
DQG�ILQLVKLQJ���9(5<�QLFH�ZRUN���

7KH�PHHWLQJ�ZDV�DGMRXUQHG�DW������30���

7KHVH�PHHWLQJ�PLQXWHV�DUH�UHVSHFWIXOO\�
VXEPLWWHG�E\�6WDQ�.XOHVD� 6HFUHWDU\���

2XU�QH[W�PHHWLQJ��ZKLFK�ZDV�
VXSSRVHG�WR�WDNH�SODFH�RQ�
7KXUVGD\� $SULO��WK� KDV�EHHQ�
FDQFHOHG GXH�WR�WKH�
JRYHUQPHQWDO�&29,'����UXOHV���

,W�PD\�EH�WLPH�WR�FKDQJH�WKH�WLWOH�
RI�³$FWLYLWLHV�'LUHFWRU´�WR�
³6HGHQWDU\�0DQDJHU´���7KH�RQO\�
DFWLRQ�WDNHQ�RYHU�WKH�ODVW�PRQWK�

KDV�EHHQ�WR�WDSH�D�FRS\ RI�WKH�
³1&5&&�3UHVLGHQWV¶�0HVVDJH´�
WR�RQH�RI�WKH�WDEOHV�DW�WKH�

)LHOG��DQG�PDNH�D�VLJQ�WKDW�VD\V��
³3OHDVH��6WD\�DW�OHDVW��¶�DSDUW´�
�ZKLFK�LV�QRZ�DOVR�DW�WKH�)LHOG����

$OO�XSFRPLQJ�(YHQWV�DUH�RQ�KROG��
DQG�ZH¶OO�KDYH�WR�UHYLHZ�HDFK�
RQH�LQ�OLJKW�RI�KRZ�WKH�SDQGHPLF�
LV�JRLQJ��DORQJ�ZLWK�WKH�UXOHV�
EHLQJ�DSSOLHG��7KLV�UHYLHZ�ZLOO�EH�
GRQH�E\�WKH�&'V�DQG�WKH�([HF�
&RPPLWWHH�YLD�&RQIHUHQFH�&DOOV���

$W�WKLV�WLPH�WKH�ILHOG�LV�DFWXDOO\�
SUHWW\�DFWLYH��SDUWO\�GXH�WR�WKH�
IDFW�WKDW�VRPH�RWKHU�ORFDO�FOXEV�
KDYH�ORVW�WKHLU�ILHOGV�DQG�VRPH�RI�
WKHLU�PHPEHUV�KDYH��RU�ZLOO�EH��
MRLQLQJ�1&5&&���4XLWH�D�IHZ�QHZ�
PHPEHUV��DQG�JXHVWV��KDYH�EHHQ�
DW�WKH�)LHOG���*HWWLQJ�RXWVLGH�LV�
SHUPLWWHG��DQG�WKRXJKW�WR�EH�D�
JRRG�LGHD��ZKLFK�DOORZV�XV�WR�
FRQWLQXH�RXWVLGH�IO\LQJ�± DV�ORQJ�
DV�³6RFLDO�'LVWDQFLQJ´�LV�
SUDFWLFHG���:KHQ�DW�WKH�ILHOG�EH�
FDUHIXO�RI�ZKDW�\RX�WRXFK��DV�ZHOO�
DV�PDLQWDLQLQJ�D��¶�GLVWDQFH�

EHWZHHQ�IULHQGV���

,I�SRVVLEOH��HLWKHU�ZHDU�YLQ\O�JORYHV�
ZKHQ�RSHQLQJ�VKXWWLQJ�WKH�JDWH�DQG�
ORFN��RU�VWHULOL]H�ZKDW�KDV�EHHQ�
WRXFKHG��DV�ZHOO�DV�\RXU�KDQGV��ZLWK�
YLUXV�NLOOLQJ�ZLSHV���

7KH�([HFXWLYH�&RPPLWWHH�LV�
FRQWLQXLQJ�WR�PHHW�YLD�³=RRP´�9LGHR�
&RQIHUHQFLQJ���7KH�1HZVOHWWHUV�ZLOO�
FRQWLQXH�DQG�EH�D�JRRG�VRXUFH�IRU�
DQ\WKLQJ�WKDW�PD\�FKDQJH���

%RWK�'RPHV�KDYH�EHHQ�FORVHG�GRZQ��
VR�WKHUH�LV�QR�FXUUHQW�,QGRRU�)O\LQJ��D�
UHDO�FKDQJH�RI OLIH�VW\OH�IRU�PH����
(YHU\GD\�P\�SODQH�WHOOV�PH�KRZ�LW�
KDWHV�KDQJLQJ�DURXQG�E\�LWV¶�SURS��$OO�
WKH���FHOO�EDWWHULHV�DUH�DOVR�JUXPEOLQJ�
LQ�WKHLU�DPPR�ER[HV���

+RSH�DOO�RI�\RX�DUH�GRLQJ�ZHOO�DQG�
VWD\LQJ�KHDOWK\���

$FWLYLWLHV�'LUHFWRU"��,UY
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)URP�WKH�7UHDVXUHU����

/HQ�0DUFKHVH

1&5&&�7UHDVXUHU

$UW�8VKHU

1&5&&�)LHOG�6XSHUYLVRU

$SULO �����)LHOG�6XSHUYLVRUV�5HSRUW���

:LQWRQEXU\�&OXE�ORFDWHG�LQ�%ORRPILHOG�
&7���:HOFRPH�WR�DOO���

,¶P�KDSS\�WR�VHH�WKDW�RXU�FOXE�VWLOO�KDV�
WKH�SULYLOHJH�WR�FRQWLQXH�IO\LQJ���%XW�
DJDLQ��ZH�PXVW�DGKHUH�WR�RXU�1&5&&�
UXOHV�DQG�UHJXODWLRQV��0DQ\�RI�RXU�QHZ�
IO\HUV�DORQJ�ZLWK�FXUUHQW�PHPEHUV KDYH�
EHHQ�YHU\�EXV\�IO\LQJ�DW�RXU�ILHOG��WDNLQJ�
DGYDQWDJH�RI�WKH�JRRG�ZHDWKHU�DQG�
FOHDQ�IUHVK�DLU�WR�FOHDU�WKHLU�PLQGV����
3OHDVH�PDNH�VXUH�\RX�REVHUYH�DOO�
IO\LQJ�SURWRFROV�IRU�D�VDIH�IOLJKW�DQG�
VWDQG�\RXU�GLVWDQFH�IURP�HDFK�RWKHU�IRU�
KHDOWK�UHDVRQV���$OVR��DOORZ�\RXU�IHOORZ�
PHPEHU�ZDLWLQJ�WR�IO\�WKH�DELOLW\�WR�IO\���

5HJDUGLQJ�WKH�GLVWULEXWLRQ�RI�WKH������
PHPEHU�EDGJHV��WKHUH�ZDV�DQ�LVVXH�
ZLWK�WKH�PDNLQJ�RI�WKH�EDGJHV��EXW�WKDW�
KDV�EHHQ�UHVROYHG���6RPH�PHPEHUV�
UHFHLYHG�WKHLU������EDGJH�DW�WKH�

2Q�6DWXUGD\�0DUFK���WK�,�ZDV�

DW�WKH�ILHOG�ZLWK�DERXW����WR����
RWKHU�PHPEHUV���)RU�WKH�PRVW�

SDUW�HYHU\RQH�ZDV�NHHSLQJ�D�VDIH�
GLVWDQFH�IURP�RQH�DQRWKHU���:KHQ�
,�KDYH�KDG�WKH�RFFDVLRQ�WR�RSHQ�RU�
FORVH�WKH�JDWH�,�ZHDU�UXEEHU�
JORYHV�WR�GR�VR���1RW���NQRZLQJ�LI�
WKH�SHUVRQ���EHIRUH�PH�ZDV�
LQIHFWHG�,�ZRXOG�UHFRPPHQG�WKDW�
HYHU\RQH�GR�WKH�VDPH�LI�\RX�KDYH�
JORYHV��,�ZRXOG�QRW�UHFRPPHQG�
SXWWLQJ�KDQG�VDQLWL]HU�RQ�WKH�ORFN��
LQVWHDG�LI�\RX�GR�QRW�KDYH�JORYHV�
DQG�KDYH�WKH�H\HJODVV�FOHDQHUV�LQ�
WKH�IRLO�SDFNV�WKDW�KDYH�DOFRKRO�LQ�
WKHP��,�ZRXOG�XVH�WKHP�WR�ZLSH�
WKH�ORFN�GRZQ�EHIRUH�RSHQLQJ�DQG�
FORVLQJ�WKH�JDWH���

7KH�EDWWHULHV�KDYH�EHHQ�LQVWDOOHG�
LQ�DOO�WKH�HTXLSPHQW�DQG�,�ZLOO�EH�
KDQGLQJ�RXW�QHZ�NH\V�WR�WKH�
PRZLQJ�FUHZ���2QH�GD\�WKLV�ZHHN�

,�ZLOO�EH�WDNLQJ�WKH�F\FORQH�UDNH�WR�P\�
KRXVH�WR�SRZHU�ZDVK�WKH�LQVLGH�RI�
WKH�LPSHOOHU�KRXVLQJ�WR�UHPRYH�WKH�
EXLOG�XS�RI�KDUGHQHG�JUDVV���,W�JHWV�
OLNH�FHPHQW�DQG�FRPHV�RXW�EHVW�ZLWK�
SRZHU�ZDVKLQJ���,�ZLOO�DOVR�EH�DGGLQJ�
VRPH�PRUH�ILEHUJODVV�WR�WKH�ERWWRP�
RI�WKH�GLVFKDUJH�VKRRW��DV�VRPH�RI�LW�
KDV�ZRUQ�DZD\���7KLV�LV�D�FKHDS�ZD\�
WR�SURWHFW�WKH�SODVWLF�VKRRW�IURP�
ZHDULQJ�RXW���,�GRQ¶W�NQRZ�IRU�D�IDFW�
EXW�,�ZRXOG�JXHVV�LW�ZRXOG�SUREDEO\�
FRVW�DERXW���������RU�PRUH�WR�
UHSODFH���6R�,�WKLQN�DERXW��������
ZRUWK�RI�UHVLQ�DQG�FORWK�RQFH�D�\HDU�
LV�JRRG�LQVXUDQFH���

(YHU\RQH�EH�VDIH�DQG�ZH�ZLOO�JHW�
WKURXJK�WKLV���

$UW

,�UHDOO\�GRQ¶W�NQRZ�KRZ�WR�VWDUW�P\�

FRQWULEXWLRQ�WR�WKLV�PRQWK¶V�
QHZVOHWWHU���7KLV�ZKROH�&RURQDYLUXV�
LVVXH�KDV�WKH�HQWLUH�ZRUOG��FRXQWU\�
DQG�VWDWH�XSVLGH�GRZQ���:H�DOO�PXVW�
EH�GLOLJHQW�DQG�OLVWHQ�DQG�DGKHUH�WR�
WKH�DGYLFH�SURYLGHG�IURP�ERWK�
IHGHUDO�DQG�ORFDO�DXWKRULWLHV���:H�
ZLOO�SURVSHU�DQG�DOO�RI�XV�ZLOO�JHW�
WKURXJK�WKLV���

:HOO��QRZ�WKDW�,�KDYH�WKDW�RII�P\�
FKHVW��KHUH�LV�P\�FRQWULEXWLRQ�WR�WKH�
$SULO�QHZVOHWWHU���+DSS\�WR�
DQQRXQFH�VLQFH�WKH�ILUVW�RI�)HEUXDU\�
ZH�KDYH�ZHOFRPHG����QHZ�1&5&&�
PHPEHUV���7KH\�DUH�IURP�WKH�
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3XEOLF�/LDLVRQ�2IILFHUV�5HSRUW�$SULO�����

0DUN�3DUDGLVH

1&5&&�3XEOLF�
/LDLVRQ�2IILFHU�

&RQWLQXHG�IURP�SDJH�� RI��

+HOOR�WR�DOO�1&5&&�
PHPEHUV���

:HOFRPH�WR�WKH�VSULQJ���

:H�DUH�GRQH�ZLWK�ZLQWHU�DQG�
RXU�IO\LQJ�VHDVRQ�ZLOO�EHJLQ�
VRRQ ZLWK�EHWWHU�ZHDWKHU�RQ�
WKH�KRUL]RQ���

,Q�0DUFK��ZH KDG D�JUHDW�
DLUSODQH�WR�UDIIOH�RII� DQ�)����
��PP�(')�-HW�IURP�+RUL]RQ�
+REELHV�FRXUWHV\ RI�+RJ�
+HDYHQ� +RZHYHU��DW�WKH

)����(DJOH���PP�(')�%1)�%DVLF�ZLWK�$6�;�DQG�6$)(�6HOHFW

.H\�)HDWXUHV
x 7KH�HDVLHVW�WR�IO\�KLJK�SHUIRUPDQFH�)����(DJOH�(')��(OHFWULF�'XFWHG�)DQ��MHW�PRGHO�\HW
x 6FDOH�UHSOLFD�RI�WKH�ZRUOG�UHQRZQHG�DLU�VXSHULRULW\�ILJKWHU�IORZQ�E\�WKH�8�6��$LU�)RUFH
x ���EODGH���PP�IDQ�GHOLYHUV�JUHDW�YHUWLFDO�SHUIRUPDQFH�DQG�WRS�VSHHG�SOXV�WXUELQH�OLNH�VRXQG
x )DFWRU\�LQVWDOOHG�KLJK�SRZHU��6�FRPSDWLEOH�EUXVKOHVV�PRWRU�����DPS�(6&�DQG���VHUYRV
x 6SHNWUXP����FKDQQHO����*+]�UHFHLYHU�ZLWK�LQGXVWU\�OHDGLQJ�'60;��WHFKQRORJ\
x 8QPDWFKHG�VWDELOLW\�DQG�SUHFLVLRQ�RI�$6�;��WHFKQRORJ\�IRU�VPRRWKHU�IOLJKW�SHUIRUPDQFH
x (DV\�WR�IO\�ZLWK�RSWLRQDO�XVH�6$)(��6HOHFW�IOLJKW�HQYHORSH�SURWHFWLRQ
x 2SWLRQDO�XVH�IL[HG�ODQGLQJ�JHDU�ZLWK�VWHHUDEOH�QRVH�ZKHHO
x %ROW�RQ�ZLQJV�ZLWK�UHPRYDEOH�WDQNV�DQG�PLVVLOHV
x 0DJQHWLFDOO\�VHFXUHG�QRVH�FRQH�DQG�WRS�KDWFK
x 'XUDEOH�\HW�OLJKWZHLJKW�PROGHG�(32�DLUIUDPH

)URP�WKH�7UHDVXUHU���� ���������FRQWLQXHG

)HEUXDU\�PHHWLQJ��DQG�WKH�
UHPDLQLQJ�ZLOO�HYHQWXDOO\�EH�
PDLOHG���'XH�WR�D�IHZ�
ORJLVWLFDO�LVVXHV�WKHUH�ZLOO�EH�D�
GHOD\�ZLWK�WKH������EDGJH�
PDLOLQJ���3OHDVH�EH�SDWLHQW�

ODVW�PHHWLQJ�ZH�GLG�QRW�UDIIOH�RII�
WKH�MHW�EXW�ZH�ZLOO�GR�VR�LI�SRVVLEOH�
ZKHQ�QH[W�ZH�PHHW���

,�DP�ORRNLQJ�LQWR�SROR�VKLUWV�IRU�
PHPEHUV�DQG�KRSH�WR�KDYH�SULFHV�
IRU�\RX� ,�KDYH�GRQH�VRPH�
UHVHDUFK�DQG�ZLOO�SUHVHQW�P\�
ILQGLQJV�VKRUWO\��

%H�VDIH��EH�VPDUW�DQG�WKDQN�\RX�

0DUN

$V�IRU�QHZ�PHPEHUV��ZH�
KDYH�DOUHDG\�PDLOHG�RXW�WKH�
�����WHPSRUDU\�
SDSHU�FRQVWUXFWLRQ�SDSHU�
EDGJHV��7KHVH�WHPSRUDU\�
EDGJHV�QHHG�WR�EH�GLVSOD\HG�
RU�ZRUQ�ZKHQ�DW�WKH�ILHOG���

%H�VDIH�DQG�VWD\�KHDOWK\�

6HH�\RX�DW�WKH�ILHOG���RQH�RI�
WKHVH�GD\V����

/HQ�0DUFKHVH���

1&5&&�7UHDVXUHU
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6WDQ�.XOHVD

1&5&&�6HFUHWDU\�

)RU�VDOH

7ZR�%UDQG�QHZ��9(120����
FHOO���������F������YROW�OLSR�
EDWWHULHV�

%RWK�DUH�LQ�WKH�RULJLQDO�
SDFNDJLQJ�ZLWK�WKH�DGDSWHUV�
IRU�GLIIHUHQW SOXJ�W\SHV�� 7KH\�
KDYH�QRW�EHHQ�FKDUJHG�DQG�
KDYH�WKH�VWRUDJH�FKDUJH WKDW��
WKH\�ZHUH�VKLSSHG�ZLWK

3ULFH�������

7KH\�ZHUH�RUGHUHG�E\�PLVWDNH�
IURP�7RZHU�+REELHV��,�QHHGHG
��FHOOV�QRW���

$�FDOO�WR�7RZHU�UHYHDOHG�WKH�
OLSR�EDWWHULHV�DUH�QRW�
UHWXUQDEOH�

6R�LQ�QHHG�WR�VHH LI�,�FDQ�VHOO�WKHP�
ZLWKLQ�WKH�FOXE�

,�DP�QRW�FKDUJLQJ IRU�WKH�
VKLSSLQJ�RU�VDOHV�WD[�WKH\�ZHUH�
LQGLYLGXDOO\�������HD�

3OHDVH FDOO�LI�LQWHUHVWHG�WR�
DUUDQJH�D�SLFN�XS����7KDQNV�

'HQQLV�7KLERGHDX

����&RWWDJH�5RDG

(QILHOG��&7������

������������

$SULO������6HFUHWDULHV�5HSRUW

+L�DOO���

$V�GLVFXVVHG�GXULQJ�WKH�
PHHWLQJV��WZR�SURMHFWV�DUH�
XQGHUZD\���2QH�LV�WR�XSGDWH�WKH�
FOXE�E\�ODZV�DQG�WKH�RWKHU�LV�WR�
UHIUHVK�WKH�FOXE�ZHEVLWH���,I�\RX�
KDYH�DQ\�IHHGEDFN�RU�LGHDV�\RX�
ZRXOG�OLNH�WR�RIIHU�RQ�HLWKHU�
SURMHFW��SOHDVH�VHQG�DQ�HPDLO�WR�

6WDQ�.XOHVD�DW�\RXU�HDUOLHVW�
FRQYHQLHQFH���6WDQ¶V�HPDLO�DGGUHVV�
LV��

6WDQOH\BNXOHVD#\DKRR�FRP ���

7KDQN�\RX���

>7KH�OLQH�LQ�EHWZHHQ�WKH�³\´�DQG�WKH�³N´�
LV�DQ�³XQGHUVFRUH´���<RX�PD\�NH\�LQ RU��
FRS\�DQG�SDVWH� WKH�IROORZLQJ�� ���SGW@

6WDQOH\BNXOHVD#\DKRR�FRP�
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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\

-RHO�/DQJ

7KDQN�<RX�-RHO��

:H¶UH�RQ�WKH�:HE�
6HH�XV�DW�

ZZZ�QFUFF�RUJ

%RE�6¶V�0RVW�5HFHQWO\�&RPSOHWHG�

ó�6FDOH�%DOVD�86$�)RNNHU�'�

*UHDW�-RE�%RE�


