
�����0DUFK�&RQVHQW�$JHQGD

%\ODZV�&RPPLWWHH

7KUHH�VHWV�RI�E\ODZV�DPHQGPHQWV�ZHUH�SUHSDUHG�IRU�WKH������EDOORW���&KDLU�'DQLHO
0DXFKOH\�FRQIHUUHG�ZLWK�3DUOLDPHQWDULDQ�-RH�)UD]LHU�SDUWLFXODUO\�RQ�WKH�6FKRRO�6HFWLRQ
DPHQGPHQWV���7KH\�LQFOXGHG�WKH�IROORZLQJ�

'LVVROXWLRQ�RI�WKH�6FKRRO�6HFWLRQ��5HLQVWDWHPHQW�RI�WKH�8(/0$�/LDLVRQ�RIILFH�
5HGXFWLRQ�RI�8/$¶V�YRWLQJ�ERDUG�WR����PHPEHUV��&ODULILFDWLRQ�RI�WKH�SUHVLGLQJ�RIILFHU¶V
YRWH�
6XPPDU\�

6LQFH�������WKH�8WDK�(GXFDWLRQDO�/LEUDU\�0HGLD�$VVRFLDWLRQ�KDV�EHHQ�8WDK
V�OHDGLQJ
DVVRFLDWLRQ�IRU�SULPDU\�DQG�VHFRQGDU\�VFKRRO�OLEUDULDQV���7KRXJK�8/$�KDV�PDLQWDLQHG�D
6FKRRO�6HFWLRQ�DQG�DIIRUGHG�LWV�&KDLU�ZLWK�D�YRWH�RQ�WKH�ERDUG��SDUWLFLSDWLRQ�LQ�WKH
6FKRRO�6HFWLRQ�KDV�GZLQGOHG�WR�RQO\����PHPEHUV��WKH�JUHDW�PDMRULW\�RI�ZKRP�DUH�QRW
VFKRRO�OLEUDU\�VWDII���3DUWLFLSDWLRQ�LQ�6FKRRO�6HFWLRQ�DFWLYLWLHV�KDV�EHHQ�YHU\�ORZ��ZLWK�QR
VFKRRO�OLEUDULDQV�MRLQLQJ���,Q�FRPSDULVRQ�8(/0$�KDV�KXQGUHGV�RI�PHPEHUV�ZKLFK
DWWHQG�WKHLU�RQH�GD\�FRQIHUHQFH�LQ�0DUFK���7KLV�RQH�GD\�HYHQW�KDV�EHHQ�PRUH
DFFRPPRGDWLQJ�IRU�WKH�8WDK�VFKRRO�OLEUDU\�SURIHVVLRQ�DV�WKH\�DUH�DIIRUGHG�RQO\����
SHUVRQDO�GD\V�D�\HDU���&RQFHUQLQJ�UHFHQW�DGYRFDF\�DQG�FHQVRUVKLS�FKDOOHQJHV��LW�KDV
EHHQ�8(/0$�ZRUNLQJ�ZLWK�8/$
V�$GYRFDF\�&RPPLWWHH�WKDW�KDV�HIIHFWLYHO\�OHG�WKRVH
FRRSHUDWLYH�HIIRUWV�

5DWKHU�WKDQ�FRQWLQXLQJ�WR�HQFRXUDJH�VFKRRO�OLEUDULDQV�WR�GLYLGH�WKHLU�OLPLWHG�WLPH�DQG
UHVRXUFHV�EHWZHHQ�8/$�DQG�8(/0$��LW�LV�SURSRVHG�WKDW�8/$�GLVVROYH�WKH�6FKRRO
6HFWLRQ��SURPRWH�8(/0$�DV�RXU�VFKRRO�OLEUDULDQ�VLVWHU�DVVRFLDWLRQ��FRQWLQXH
FRRSHUDWLYH�DGYRFDF\�HIIRUWV��DQG�UHLQVWDWH�WKH�8(/0$�/LDLVRQ�RQ�WKH�8/$�%RDUG��
7KHVH�E\ODZ�FKDQJHV�ZRXOG�GLVVROYH�WKH�6FKRRO�6HFWLRQ�DQG�UHPRYH�WKHLU�YRWH�RQ�WKH
8/$�%RDUG��UHGXFLQJ�WKH�YRWLQJ�ERDUG�WR����PHPEHUV���7KH�TXRUXP�RI�WKH�YRWLQJ�ERDUG
ZLOO�VWLOO�EH���PHPEHUV�IRU�D�PDMRULW\���7LH�YRWHV�DUH�QRW�D�PDMRULW\���7KH�8/$�3UHVLGHQW
KROGV�RQH�RI�WKH����YRWHV���5REHUW
V�5XOHV�RI�2UGHU��8/$
V�SDUOLDPHQWDU\�DXWKRULW\�
VWDWHV�WKDW�WKH�3UHVLGHQW�&KDLU�PD\�XWLOL]H�WKHLU�YRWH�WR�FUHDWH�D�WLH�WR�GHIHDW�D�PRWLRQ�RU
PD\�EUHDN�D�WLH�WR�FUHDWH�D�PDMRULW\���7KH�8(/0$�/LDLVRQ�ZLOO�EH�D�QRQ�YRWLQJ�PHPEHU
RI�WKH�%RDUG�DSSRLQWHG�E\�WKH�8/$�3UHVLGHQW�(OHFW�DV�DUH�FRPPLWWHH�FKDLUV�DQG�WKH
8WDK�6WDWH�/LEUDU\�/LDLVRQ���7KH�8(/0$�/LDLVRQ�ZLOO�EH�D�PHPEHU�RI�ERWK�DVVRFLDWLRQV�
DWWHQGLQJ�ERWK�DVVRFLDWLRQV
�PHHWLQJV��DQG�IDFLOLWDWLQJ�FRRSHUDWLYH�HIIRUWV�DQG
FRPPXQLFDWLRQ���8(/0$�PHPEHUV�ZKR�ZLVK�WR�DOVR�EHFRPH�D�PHPEHU�RI�8/$�ZLOO
FRQWLQXH�WR�EH�RIIHUHG�D�GLVFRXQWHG�UDWH�

3URSRVHG�$PHQGPHQWV�



$UWLFOH���&� 5HFRUGLQJ�6HFUHWDU\��+LVWRULDQ��3DUOLDPHQWDULDQ��	�8(/0$�/LDLVRQ�

7KH�5HFRUGLQJ�6HFUHWDU\��+LVWRULDQ��3DUOLDPHQWDULDQ� DQG�8WDK�(GXFDWLRQDO�/LEUDU\
0HGLD�$VVRFLDWLRQ�/LDLVRQ VKDOO�HDFK�EH�DSSRLQWHG DQQXDOO\�E\�WKH
9LFH�3UHVLGHQW�3UHVLGHQW�(OHFW�DV�SHU�$UWLFOH���%��� �7KH�8(/0$�/LDLVRQ�VKDOO�EH�D
PHPEHU�LQ�JRRG�VWDQGLQJ�RI�ERWK�8/$�DQG�8(/0$�

$UWLFOH���%����7KH�9LFH�3UHVLGHQW�3UHVLGHQW�(OHFW�VKDOO�DSSRLQW�WKH�5HFRUGLQJ�6HFUHWDU\�
WKH�+LVWRULDQ��WKH�3DUOLDPHQWDULDQ� WKH�8(/0$�/LDLVRQ� DQG�WKH�FKDLUV�RI�DOO
$VVRFLDWLRQ�FRPPLWWHHV�SULRU�WR�WKH�DQQXDO�FRQIHUHQFH�DW�ZKLFK�WKH
9LFH�3UHVLGHQW�3UHVLGHQW�(OHFW�DVVXPHV�RIILFH�DV�3UHVLGHQW��7KH�RIILFHUV�DQG�FRPPLWWHH
FKDLUV�VR�DSSRLQWHG�VKDOO�EHJLQ�IXQFWLRQLQJ�DW�WKH�WLPH�WKH
9LFH�3UHVLGHQW�3UHVLGHQW�(OHFW�DVVXPHV�RIILFH�DV�3UHVLGHQW�

$UWLFOH���/��8(/0$�/LDLVRQ �2WKHU�DSSRLQWHG�SRVLWLRQV LQ�WKLV�DUWLFOH�ZLOO�EH�PRYHG
GRZQ�WKH�DOSKDEHWLFDO�VHFWLRQV��

7KH�8WDK�(GXFDWLRQDO�0HGLD�/LEUDU\�$VVRFLDWLRQ�/LDLVRQ�VKDOO�

�� $WWHQG�ERDUG�PHHWLQJV�RI�ERWK�8/$�DQG�8(/0$�UHJXODUO\�DQG�UHSRUW�RQ�WKH
DFWLYLWLHV�RI�HDFK�WR�WKH�RWKHU�RUJDQL]DWLRQ�

�� 3UHSDUH�DUWLFOHV�RQ�8/$�DQG�8(/0$�DFWLYLWLHV�IRU�WKH�QHZVOHWWHUV�RI�WKH�WZR
DVVRFLDWLRQV�

�� )DFLOLWDWH�FRRSHUDWLYH�LQLWLDWLYHV�RI�WKH�WZR�DVVRFLDWLRQV�XQGHU�WKH�GLUHFWLRQ
RI�WKH�8/$�DQG�8(/0$�ERDUGV�

$UWLFOH���$��7KH IRXUWHHQ����� ILIWHHQ����� YRWLQJ PHPEHUV�RI�WKH�%RDUG�VKDOO�FRQVLVW�RI�
����WKH�3UHVLGHQW�����WKH�9LFH�3UHVLGHQW�3UHVLGHQW�(OHFW�����WKH�,PPHGLDWH�3DVW
3UHVLGHQW�����WKH�VL[�����0HPEHUV�DW�/DUJH�����WKH�$FDGHPLF�6HFWLRQ�&KDLU�����WKH
3XEOLF�6HFWLRQ�&KDLU ����WKH�6FKRRO�6HFWLRQ�&KDLU ����WKH�6SHFLDO�6HFWLRQ�&KDLU�����WKH
03/$�5HSUHVHQWDWLYH�����WKH�$/$�&KDSWHU�&RXQFLORU�

$UWLFOH���%��7KH�([HFXWLYH�'LUHFWRU��WKH�([HFXWLYH�7UHDVXUHU��WKH�3URJUDP�%RDUG�&KDLU�
WKH�&RQIHUHQFH�&KDLU��WKH�3DUOLDPHQWDULDQ��WKH�+LVWRULDQ��WKH�5HFRUGLQJ�6HFUHWDU\��WKH
86/�/LDLVRQ� WKH�8(/0$�/LDLVRQ��DQG�FRPPLWWHH�DQG URXQGWDEOH�FKDLUV�VKDOO�VHUYH�DV
QRQ�YRWLQJ�H[�RIILFLR�PHPEHUV�

$UWLFOH���&����7KH�SUHVLGLQJ�RIILFHU��XVXDOO\�WKH�3UHVLGHQW�RU�XQLW�&KDLU��RQO\�YRWHV�WR
EUHDN�D�WLH FUHDWH�D�PDMRULW\�RU�WR�FUHDWH�D�WLH�WR GHIHDW�D�PRWLRQ���,I�WKH�SUHVLGLQJ
RIILFHU�LV�QHHGHG�WR�FUHDWH�D�YRWLQJ�TXRUXP��WKH\�YRWH�RQ�DOO�PRWLRQV�RI�WKDW�PHHWLQJ�

$UWLFOH����%���D��6HFWLRQV



L��7KHUH�VKDOO�EH WKUHH���� IRXU���� VHFWLRQV�EDVHG�RQ�W\SH�RI�OLEUDU\±DFDGHPLF��SXEOLF�
VFKRRO� DQG�VSHFLDO�

LL��6HFWLRQV�VKDOO�EH�FRQFHUQHG�ZLWK�DGPLQLVWUDWLYH��PDQDJHPHQW��SROLWLFDO��RU�SROLF\
LVVXHV�ZKLFK�UHODWH�WR�D�VSHFLILF�W\SH�RI�OLEUDU\�

LLL��7KH�6FKRRO�6HFWLRQ�VWHHULQJ�FRPPLWWHH�VKDOO�DOVR�

�� +DYH�DW�OHDVW�RQH�UHSUHVHQWDWLYH�WKDW�LV�D�PHPEHU�LQ�JRRG�VWDQGLQJ�RI�ERWK�8/$
DQG�WKH�8WDK�(GXFDWLRQDO�/LEUDU\�0HGLD�$VVRFLDWLRQ�DQG�PXVW�EH�DEOH�WR�DWWHQG
ERDUG�PHHWLQJV�RI�ERWK�DVVRFLDWLRQV�UHJXODUO\�DQG�UHSRUW�RQ�WKH�DFWLYLWLHV�RI�HDFK
DVVRFLDWLRQ�WR�ERWK�DVVRFLDWLRQV�

�� 3UHSDUH�DUWLFOHV�RQ�8/$�DQG�8(/0$�DFWLYLWLHV�IRU�WKH�QHZVOHWWHUV�RI�WKH�WZR
DVVRFLDWLRQV�

�� )DFLOLWDWH�FRRSHUDWLYH�LQLWLDWLYHV�RI�WKH�WZR�DVVRFLDWLRQV�XQGHU�WKH�GLUHFWLRQ�RI�WKH
8/$�DQG�8(/0$�ERDUGV�

LLL��7KH�$FDGHPLF�6HFWLRQ�VWHHULQJ�FRPPLWWHH�VKDOO�DOVR�

+DYH�DW�OHDVW�RQH�UHSUHVHQWDWLYH�WKDW�LV�D�PHPEHU�RI�WKH�$/$�$VVRFLDWLRQ�RI�&ROOHJH
DQG�5HVHDUFK�/LEUDULHV�GLYLVLRQ�DQG�FXUUHQWO\�HPSOR\HG�LQ�DQ�DFDGHPLF�OLEUDU\��7KLV
UHSUHVHQWDWLYH�DFWV�DV�FKDLU�RI�8/$¶V�$&5/�FKDSWHU�

+DYH�DW�OHDVW�RQH�UHSUHVHQWDWLYH�WKDW�LV�DEOH�WR�DWWHQG�ERDUG�PHHWLQJV�RI�ERWK�8/$�DQG
WKH�8WDK�$FDGHPLF�/LEUDU\�&RQVRUWLXP�UHJXODUO\�DQG�UHSRUW�RQ�WKH�DFWLYLWLHV�RI�HDFK�WR
WKH�RWKHU�RUJDQL]DWLRQ�

3UHSDUH�DUWLFOHV�RQ�8/$��8$/&��DQG�$&5/�DFWLYLWLHV�IRU�QHZVOHWWHUV�DQG�RWKHU
FRPPXQLFDWLRQV�RI�8/$�DQG�8$/&�

)DFLOLWDWH�FRRSHUDWLYH�LQLWLDWLYHV�RI�WKH�8/$�DQG�8$/&�XQGHU�WKH�GLUHFWLRQ�RI�HDFK
UHVSHFWLYH�ERDUG��

3URJUDP�)XQGLQJ�5HTXHVW�&ODULILFDWLRQ��
6XPPDU\�

%XGJHW�UHTXHVWV�DUH�KDQGOHG�WKURXJK�WKH�8/$�)LQDQFH�&RPPLWWHH�DQG�DUH�DSSURYHG�E\
WKH�8/$�%RDUG���(DFK�6HSWHPEHU��DOO�8/$�XQLW�OHDGHUV�VXEPLW�WKHLU�DQWLFLSDWHG�DQQXDO
EXGJHW�UHTXHVWV���+RZHYHU��$UWLFOH����'��FXUUHQWO\�VWDWHV�WKDW�WKH�3URJUDP�%RDUG
KDQGOHV�WKRVH�UHTXHVWV��ZKHQ�LW�VKRXOG�EH�WKH�)LQDQFH�&RPPLWWHH�FKDLUHG�E\�WKH�8/$
,PPHGLDWH�3DVW�3UHVLGHQW���7KLV�FRUUHFWLRQ�ZDV�RYHUORRNHG�LQ�WKH������E\ODZV�UHYLVLRQ�

3URSRVHG�$PHQGPHQWV�



$UWLFOH����'��7KH�3URJUDP�%RDUG�ZLOO�VXEPLW�WR�WKH�%RDUG�DW�LWV�TXDUWHUO\�PHHWLQJ�LQ
6HSWHPEHU�DQ�RXWOLQH�RI�DOO�SURJUDPV�DQG�JRDOV�VXEPLWWHG�E\�DOO�XQLW�FKDLUV±H[FOXGLQJ
WKH�DQQXDO�FRQIHUHQFH±SODQQHG�IRU�WKH�FXUUHQW�ILVFDO�\HDU� DQG�DQ 8QLW�FKDLUV�VXEPLW
DFFRPSDQ\LQJ�EXGJHW�UHTXHVWV WR�WKH�)LQDQFH�&RPPLWWHH WR�EH�FRPSLOHG�DQG WR�EH
DSSURYHG�E\�WKH�%RDUG�DV�SDUW�RI�WKH�$VVRFLDWLRQ¶V�DQQXDO�EXGJHW��)XQGLQJ�IRU
SURJUDPV�ZKLFK�DUH�GHYHORSHG�DIWHU�WKH�6HSWHPEHU�PHHWLQJ�RI�WKH�%RDUG�PD\�EH
DSSURYHG�DW�WKH�QH[W�UHJXODU�%RDUG�PHHWLQJ�RU��LI�QHFHVVDU\��E\�WKH�([HFXWLYH
&RPPLWWHH�DV�SHU�$UWLFOH���&���

8/$�0LVVLRQ�5HYLVLRQ
%DVHG�RQ�IHHGEDFN�UHFHLYHG�DQG�WKH�SULRULWLHV�KLJKOLJKWHG�E\�KXQGUHGV�RI�SDUWLFLSDQWV�LQ
8/$
V�VWUDWHJLF�SODQQLQJ�VXUYH\�WKLV�SDVW�\HDU��WKH�PLVVLRQ�RI�WKH�8WDK�/LEUDU\
$VVRFLDWLRQ�LV�SURSRVHG�WR�EH�UHYLVHG�WR�

�7KH�8WDK�/LEUDU\�$VVRFLDWLRQ�FXOWLYDWHV�SURIHVVLRQDO�GHYHORSPHQW��FRQQHFWLRQ�
DQG�LQFOXVLYLW\�WR�SURPRWH�VWURQJ�8WDK�OLEUDULHV��

7KH�FXUUHQW�PLVVLRQ�LV���7KH�8WDK�/LEUDU\�$VVRFLDWLRQ�DGYRFDWHV�IRU�OLEUDULHV�DQG
FXOWLYDWHV�OHDGHUVKLS�GHYHORSPHQW�WR�SURPRWH�OLEUDU\�H[FHOOHQFH�IRU�WKH�8WDK�OLEUDU\
FRPPXQLW\��

1RPLQDWLQJ�&RPPLWWHH

&KDLU�'DQLHO�0DXFKOH\�DQG�%RDUG�0HPEHUV�DW�/DUJH�$QQD�1HDWURXU�DQG�$QJHOD
(GZDUGV�ZHUH�EXV\�LQ�-DQXDU\�DQG�)HEUXDU\�LQ�IROORZLQJ�XS�ZLWK�DOO�RI�8/$¶V�XQLW
OHDGHUV�LQ�JDWKHULQJ�FDQGLGDWHV�IRU�WKH�8/$�EDOORW�WKDW�ZDV�UHOHDVHG�RQ�)HEUXDU\���UG�
,Q�VRPH�FDVHV��WKH\�DOVR�FRQWDFWHG�8/$�PHPEHUV�WR�VSHFLILFDOO\�QRPLQDWH�WKHP�IRU�XQLW
RIILFHV���:H�DUH�SOHDVHG�WR�UHSRUW�WKDW�RQO\�WKH�6SHFLDO�/LEUDULHV�6HFWLRQ��/LEUDU\
$GPLQLVWUDWLRQ�DQG�0DQDJHPHQW�5RXQGWDEOH��DQG�2XWUHDFK�DQG�&RPPXQLW\
(QJDJHPHQW�5RXQGWDEOH�DUH�ZLWKRXW�9LFH�&KDLU�&KDLU�(OHFW�FDQGLGDWHV��KRZHYHU��DOO
8/$�XQLWV�ZLOO�KDYH�D�&KDLU�OHDGLQJ�WKHLU�XQLW�WKURXJK�����������DQG�PDQ\�PRUH�XQLWV
KDYH�PHPEHUV�DW�ODUJH�WR�VHUYH�RQ�WKHLU�VWHHULQJ�FRPPLWWHHV���,W�PXVW�DOVR�EH
UHFRJQL]HG�WKDW�WKH�OHDGHUV�RI�WKRVH�WKUHH�PHQWLRQHG�XQLWV�SXW�RXW�PDQ\�FDOOV�WR�WKHLU
XQLW�PHPEHUV�DQG�RWKHU�LQGLYLGXDO�LQYLWDWLRQV�WR�EH�QRPLQDWHG���:H�JUHDWO\�DSSUHFLDWH
WKHLU�HIIRUWV�WR�GR�DOO�WKH\�FRXOG�WR�ILQG�QRPLQHHV���:H�DUH�FRQILGHQW�ZH�ZLOO�ILQG�&KDLU
FDQGLGDWHV�IRU�WKRVH�XQLWV�IRU�WKH�����������WHUPV���:H�DOVR�H[SUHVV�JUDWLWXGH�WR�DOO�WKH
RWKHU�XQLW�OHDGHUV�ZKR�ZRUNHG�KDUG�WR�JHW�FDQGLGDWHV�SUHSDUHG�E\�WKH�-DQXDU\���
GHDGOLQH���7KDQN�\RX�DOO�IRU�\RXU�JUHDW�HIIRUWV�LQ�ILQGLQJ�JRRG�SHRSOH�WR�JURZ�RQ�WKH�ZRUN
\RX�KDYH�DOO�GRQH�LQ�\RXU�XQLWV���7KH�8/$�%DOORW�ZLOO�FORVH�DW�������30�RQ�6XQGD\�
0DUFK������5HVXOWV�ZLOO�EH�UHSRUWHG�ILUVW�WR�WKH�8/$�SUHVLGHQF\�DQG�WKH�FDQGLGDWHV���7KH
PHPEHUVKLS�ZLOO�EH�QRWLILHG�ODWHU�WKDW�ZHHN���0XOWLSOH�HPDLO�UHPLQGHUV�ZLOO�EH�VHQW�RXW



ZLWK�WKH�EDOORW�OLQN�OHDGLQJ�XS�WR�0DUFK������$OO�HOHFWHG�DVVRFLDWLRQ�DQG�XQLW�RIILFHUV
EHJLQ�WKHLU�WHUPV�RI�RIILFH�DW�WKH�8/$�&RQIHUHQFH�LQ�0D\�

)LQDQFH�&RPPLWWHH
,Q�DQ�HIIRUW�WR�IXUWKHU�GLYHUVLI\�8/$¶V�UHYHQXH�VRXUFHV��9LFH�3UHVLGHQW�0DULVVD�%LVFKRII
LQYHVWLJDWHG�YDULRXV�DVVRFLDWLRQ¶V�QHZVOHWWHU�DGYHUWLVLQJ�UDWHV�DQG�WKHLU�SXEOLFDWLRQ
IRUPDWV���$�GUDIW�RI�SURSRVHG�DGYHUWLVLQJ�UDWHV�VFDOHG�WR�8/$¶V�QHZVOHWWHU�IRUPDW�
IUHTXHQF\�RI�GLVWULEXWLRQ��DQG�TXDQWLW\�RI�UHFLSLHQWV�ZDV�JLYHQ�WR�WKH�([HFXWLYH
&RPPLWWHH���7KH�(&�DSSURYHG�WKH�UDWHV�DV�IROORZV�
3XEOLFDWLRQ�6FKHGXOH� 4XDUWHUO\��IRXU�LVVXHV�SHU
\HDU

5DWHV�	�0HDVXUHPHQWV� ����RII�IRU�IRXU�LVVXHV

6L]
H�

0HDVXUHPHQWV
�+RUL]RQWDO�[
9HUWLFDO��

1XPEHU�RI
,VVXHV�

2QH� )RXU�
)XOO�3DJH �´�[��´ ���� ����

+DOI�3DJH
+RUL]RQWDO

�´�[����´ ��� ����

+DOI�3DJH
9HUWLFDO

���´�[��´ ��� ����

4XDUWHU�3DJH ���´�[����´ ��� ���

%XVLQHVV�&DUG
6L]H

�´�[����´ ��� ���

2XWUHDFK�	�&RPPXQLW\�(QJDJHPHQW�5RXQG�7DEOH��257�

�����'HFHPEHU������)HEUXDU\�5HSRUW

0HHWLQJV
Ɣ 1RQH

&RPPXQLFDWLRQV
Ɣ -DQXDU\�������7KH�257�&KDLU�DQG�9LFH�&KDLU�FROODERUDWHG�WR�FUHDWH�D

UHFUXLWPHQW�HPDLO�ZKLFK�ZDV�VHQW�WR�2XWUHDFK�5RXQG�7DEOH�PHPEHUV�DVNLQJ�IRU
YROXQWHHUV�WR�ILOO�WKH�YLFH�FKDLU�DQG�WKUHH�PHPEHUV�DW�ODUJH�SRVLWLRQV�



$FWLRQV
Ɣ 'HFHPEHU�������257�/HDGHUVKLS�FRPSOHWHG�WKHLU�UHYLHZ�RI�WKH�257�ZHESDJH

RQ�8/$�RUJ�DQG�VXEPLWWHG�WKHLU�ILQDO�HGLW�VXJJHVWLRQV�WR�WKH�H[HFXWLYH�GLUHFWRU�
Ɣ -DQXDU\��������7UHYRU�$OYRUG��257�YLFH�FKDLU��VXFFHVVIXOO\�UHFUXLWHG��

PHPEHUV�DW�ODUJH�IRU�WKH�XSFRPLQJ�����������WHUP�
Ɣ )HEUXDU\�������8QIRUWXQDWHO\��QR�FDQGLGDWHV�WR�UXQ�IRU�257�YLFH�FKDLU�FKDLU�HOHFW

ZHUH�LGHQWLILHG�

3XEOLFDWLRQV�1HZVOHWWHU

7KH�8/$�TXDUWHUO\�SXEOLFDWLRQ�LV�QRZ�WLWOHG 8WDK�/LEUDULHV� 8/$�KDV�DSSOLHG�IRU�D
SXEOLFDWLRQ�,661��7KH�SXEOLFDWLRQ�LV�IRUPDWWHG�LQ�D�QHZ�PDJD]LQH�OD\RXW�DQG�FDQ�EH
GRZQORDGHG�DV�D�3')�RU�YLHZHG�RQOLQH�DV�D�GLJLWDO�PDJD]LQH��$ GLJLWDO�ERRNVKHOI KDV
EHHQ�DGGHG�WR�WKH�8/$�QHZVOHWWHU�SDJH�

3OHDVH�FRQVLGHU�VXEPLWWLQJ�DQ�DUWLFOH�IRU�WKH�)HEUXDU\������LVVXH�RI�WKH�8/$�QHZVOHWWHU�
$UWLFOHV�VKRXOG�EH�XQGHU�����ZRUGV�ORQJ��SHUWDLQ�LQ�VRPH�ZD\�WR�OLEUDULHV�RU�OLEUDULDQVKLS
LQ�8WDK��DQG�FRQWDLQ�DW�OHDVW�RQH�LPDJH�LI�SRVVLEOH��$OO�QHZV�VKRXOG�EH�VXEPLWWHG�E\
-DQXDU\�����:H�ORRN�IRUZDUG�WR�\RXU�VXEPLVVLRQV��0LFKHOH�5LFKLQJV�(GLWRU��8/$
1HZVOHWWHU� PLFKHOH�ULFKLQJV#JPDLO�FRP

:HE�&RPPLWWHH

:LOG�$SULFRW

Ɣ 8SGDWHG�:LOG�$SULFRW�WHPSODWH

:HEVLWH

Ɣ 0DQ\�LPDJHV�FUHDWHG��<HDU�RI�/HDUQLQJ�HYHQWV��6OLGHU�6RFLDO�0HGLD�LPDJHV
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<RXWK�6HUYLFHV�5RXQGWDEOH

<657�KHOG�WKHLU�:LQWHU�:RUNVKRS�RQ�)HEUXDU\�����7KH�JHQHUDO�WKHPH�ZDV�8QLWHG�LQ
'LYHUVLW\��:H�ZHOFRPHG�<DPLOH�6DLHG�0pQGH]�DV�D�JXHVW�DXWKRU�VSHDNHU�WR�WDON�DERXW
KHU�UHFHQW�3XUD�%HO�3UH�QRYHO�)XULD��:H�SUHVHQWHG�ERRN�UHFRPPHQGDWLRQ�VHVVLRQV�IRU
ERWK�NLGV�DQG�<$�DV�ZHOO�DV�D�UHOD[DWLRQ�WKURXJK�MRXUQDOLQJ�FODVV��5LWD�&KULVWHQVHQ��8/$
3UHVLGHQW�RSHQHG�RXU�FRQIHUHQFH�DV�WKH�NH\QRWH�VSHDNHU�DQG�VKDUHG�KHU�WKRXJKWV
DERXW�8QLW\�LQ�'LYHUVLW\�WKURXJK�FKLOGUHQ
V�DQG�\RXQJ�DGXOW�VHUYLFHV�

$/$�&KDSWHU�&RXQFLORU

$/$�GRFXPHQWV�IURP�/LE/HDUQ;�DUH�DWWDFKHG�




































