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���7KH� KLJKOLJKW� RI� WKLV� \HDU¶V� DQQXDO�
PHHWLQJ� FDPH� ZKHQ� UHWLUHHV� YRWHG� WR�
FUHDWH� D� ³ZDU� FKHVW�´� FRQVLVWLQJ� RI�
GRQDWLRQV� WR� EH� XVHG� IRU� OHJDO� VHUYLFHV�
IRU� SRWHQWLDO� IXWXUH� OLWLJDWLRQ�� � 7KH�
PRWLRQ�ZDV�PDGH�E\�$O�0LOOHU��VHFRQGHG�
E\� %LOO� 7KLHPDQ�� DQG� SDVVHG�
RYHUZKHOPLQJO\� E\� WKH� PRUH� WKDQ� ����
UHWLUHHV�DQG�JXHVWV�LQ�DWWHQGDQFH��� 
���7KDW�ZDV�WKH�GUDPDWLF�FRQFOXVLRQ�WR�DQ�
DQQXDO� PHHWLQJ� WKDW� ZDV� ODVHU-IRFXVHG��
QRW� RQO\� RQ� D� FRPSDULVRQ� RI� KHDOWK�
EHQHILW�SODQV�� EXW� DOVR�RQ� WKH� OLNHOLKRRG�
WKDW� KHDOWK� FRYHUDJH�ZRXOG� EH� VHULRXVO\�
GLPLQLVKHG� LI� WKH� 9HQWXUD� &RXQW\�
&RPPXQLW\� &ROOHJH� 'LVWULFW� IROORZV�
WKURXJK�ZLWK� LWV� LQWHQW� WR�PRYH� UHWLUHHV�
IURP� WKH� IXOO\-LQVXUHG� SODQV��
DGPLQLVWHUHG� E\� $QWKHP� %OXH� &URVV�
332� DQG� .DLVHU� 3HUPDQHQWH� +02�� WR�
SODQV�SURYLGHG�E\�&DO3(56�� 
���7KH�DQQXDO�PHHWLQJ��KHOG�RQ�0DUFK�����
������ DW� WKH� :ULJKW� (YHQWV� &HQWHU� RI�
9HQWXUD� &ROOHJH�� ZDV� ODUJHO\� D�
FRQWLQXDWLRQ�RI� WKH�VSHFLDO�PHHWLQJ�KHOG�
DW� WKH� VDPH� ORFDWLRQ� RQ� )HEUXDU\� ���
������ DQG� IHDWXULQJ� WKH� VDPH� EHQHILWV�
SDQHO��FRQVLVWLQJ�RI�*DU\�-RKQVRQ��5HQH�
5RGULJXH]��DQG�0DUWD�)UHL[DV�� 
���$W� WKH� )HEUXDU\� �� PHHWLQJ�� WKH� SDQHO�
KDG� SURYLGHG� WKH� DXGLHQFH�ZLWK� LWV� ILUVW�
H[SRVXUH�WR�D�FRPSDULVRQ�RI�WKH�FXUUHQW-
YHUVXV-SURSRVHG�332�KHDOWK�SODQV�� �7KH�
SUHVHQWDWLRQ� ZDV� EDVHG� RQ� DQ� DQDO\VLV�
GHYHORSHG� E\� 0DUWD� )UHL[DV�� FRQVLVWLQJ�
RI� D� OLQH-E\-OLQH� FRPSDULVRQ� RI� WKH�
FXUUHQW�$QWKHP�)DFXOW\�DQG�$6&&�SODQV�
WR�WKH�SURSRVHG�3(56�&KRLFH�DQG�3(56�
&DUH�SODQV���7KH�FRPSDULVRQ�ZDV�OLPLWHG�
WR� WKH� 332� SODQV� EHFDXVH� RYHU� ���� RI�
9&&&'� UHWLUHHV� DQG� WKHLU� VSRXVHV� DUH�
HQUROOHG�LQ�$QWKHP�%OXH�&URVV� 
���5HWLUHHV� FRYHUHG� E\� .DLVHU� DUH�
FDXWLRQHG� WKDW�QR�PDMRU�FRPSDULVRQ�KDV�

EHHQ�GRQH�RU�UHSRUWHG�WR�GDWH���,W�VKRXOG�
EH� QRWHG�� KRZHYHU�� WKDW� 9&&&'� KDV�
RIIHUHG� WR� SD\� UHWLUHHV¶� SUHPLXPV� IRU�
WKH� 3(56� &KRLFH� .DLVHU� +02� SODQV�
DQG�IRU�WKH�3(56�&KRLFH�$QWKHP�332�
SODQV�� � 7KH� SDQHO� SUHVHQWDWLRQ��
WKHUHIRUH��IRFXVHG�RQ�WKH�3(56�&KRLFH�
$QWKHP�332�SODQV���������������� 
���&DO3(56� LV� RIIHULQJ� WZR� SODQV� IRU�
9&&&'� UHWLUHHV� XQGHU� WKH� 3(56�
&KRLFH�VFKHGXOH�RI�EHQHILWV�� �7KH�SODQ�
LQ� ZKLFK� UHWLUHHV� ZRXOG� EH� HQUROOHG�
GHSHQGV�RQ�ZKHWKHU�RU�QRW�WKH\�DUH��RU�
ZLOO� EH�� HQUROOHG� LQ�0HGLFDUH�� 3DUWV� $�
DQG�%�FRPELQHG� 
��� � 3(56� &KRLFH�%DVLF� LV� IRU� UHWLUHHV�
ZKR� HLWKHU� KDYHQ¶W� \HW� HQUROOHG� LQ�
0HGLFDUH�3DUWV�$�DQG�%�RU�ZKR�DUH�QRW�
HOLJLEOH�IRU�0HGLFDUH�FRYHUDJH� 
��� � 3(56� &KRLFH� 6XSSOHPHQWDO� LV� IRU�
UHWLUHHV� ZKR� DUH� HOLJLEOH� DQG� DUH�
HQUROOHG� LQ� 0HGLFDUH� 3DUWV� $� DQG� %�
FRPELQHG��� 
���%RWK� 3(56� &KRLFH� SODQV� RIIHU� OHVV�
JHQHURXV� FRYHUDJH� WKDQ� LV�SURYLGHG� E\�
WKH� FXUUHQW� $QWKHP� SODQ�� � )RU� WKH�
VSHFLDO� PHHWLQJ�� 0DUWD� )UHL[DV�
VXPPDUL]HG� WKH� PDMRU� GLIIHUHQFHV� RI�
ERWK� SODQV�� � 7KH� 3(56� &KRLFH� %DVLF�
$QWKHP� 332� SODQ� LV� IRU� UHWLUHHV� ZKR�
KDYH� QRW� HQUROOHG� LQ�0HGLFDUH� 3DUWV�$�
DQG�%�FRPELQHG�RU�ZKR�DUH�QRW�HOLJLEOH�
IRU� 0HGLFDUH�� � +HU� %DVLF� SODQ�
FRPSDULVRQ�PDGH�WKH�IROORZLQJ�SRLQWV� 
��� �7KH�%DVLF�SODQ�KDV�QR�OLPLW�RQ�RXW-
RI-SRFNHW� FRVWV� LI� D� QRQ-SDUWLFLSDWLQJ�
SURYLGHU�LV�XVHG� 
��� � 7KH� %DVLF� SODQ� SD\V� QRWKLQJ� LI�
&DO3(56�EHFRPHV�LQVROYHQW�� 
��� � 7KH� %DVLF� SODQ� KDV� ILQDQFLDO�
SHQDOWLHV� IRU� QRW� REWDLQLQJ� SUH-
DXWKRUL]DWLRQ� �ZKHQ� UHTXLUHG�� IRU� D�
QXPEHU� RI� PHGLFDO� SURFHGXUHV� DQG�
WUHDWPHQWV� 

����
7KH�%DVLF�SODQ�LV�VWULSSHG�RI�&DOLIRUQLD¶V�
OHJDO� SURWHFWLRQV� DJDLQVW� H[FHVVLYH�
FKDUJHV�E\�QRQ-SDUWLFLSDWLQJ�SURYLGHUV� 
��� � 7KH� %DVLF� SODQ� KDV� ORZ� SD\PHQW�
DOORZDQFHV� IRU� ��� FRPPRQ� SURFHGXUHV�
�LQFOXGLQJ�KLS�RU�NQHH�UHSODFHPHQWV����$�
PHPEHU� FDQ� KDYH� WKHVH� SURFHGXUHV�
SHUIRUPHG� DQ\ZKHUH� LI� WKH� PHPEHU� LV�
ZLOOLQJ� WR� SD\� DOO� FRVWV� H[FHHGLQJ� WKH�
DOORZDQFHV�� � ,I� WKH� SURFHGXUHV� DUH�
SHUIRUPHG� DW� GHVLJQDWHG� $PEXODWRU\�
6XUJLFDO� &HQWHUV� WKDW� DFFHSW� &DO3(56¶�
ORZ�SD\PHQW�DOORZDQFHV��WKH�FRVW�LV�IXOO\�
FRYHUHG��� 
��� � 7KH� %DVLF� SODQ¶V� FR-SD\V�� LQFOXGLQJ�
WKRVH� IRU� HPHUJHQF\� VHUYLFHV�� DUH� ����
³SOXV� WKH� H[FHVV´� IRU� QRQ-SDUWLFLSDWLQJ�
SURYLGHUV� �VXFK� DV� DQHVWKHVLRORJLVWV�� DW�
SDUWLFLSDWLQJ�IDFLOLWLHV� 
��� � 7KH� %DVLF� SODQ� KDV� PRUH� OLPLWV� RQ�
PHQWDO� KHDOWK�� DXWLVP�� DQG� H[SHQVHV� RI�
RUJDQ�GRQRUV� 
��� � 7KH� %DVLF� SODQ¶V� H[WHQW� RI�
SUHVFULSWLRQ� FRYHUDJH� FDQQRW� EH�
GHWHUPLQHG��GXH�WR�RSDTXH�ODQJXDJH�� 
���0DUWD� WKHQ� WXUQHG� KHU� DWWHQWLRQ� WR� WKH�
3(56� &KRLFH� 6XSSOHPHQWDO� $QWKHP�
332�SODQ�� �7KLV�SODQ�LV� IRU� UHWLUHHV�ZKR�
DUH� HQUROOHG� LQ�0HGLFDUH� 3DUWV�$� DQG�%�
FRPELQHG�� +HU� 6XSSOHPHQWDO� SODQ�
FRPSDULVRQ�PDGH�WKH�IROORZLQJ�SRLQWV� 
��� � 7KH� 6XSSOHPHQWDO� SODQ� LV�� LQ� IDFW��
VXSSOHPHQWDO�LQVXUDQFH�WR�0HGLFDUH���,Q�
FRQWUDVW�� WKH� FXUUHQW� $QWKHP� SODQ� LV�
VHFRQGDU\�LQVXUDQFH�WR�0HGLFDUH�� 

����7KH�6XSSOHPHQWDO�SODQ¶V�FRYHUDJH�
LV�WKH�HTXLYDOHQW�RI�0HGLFDUH�3DUWV�$�DQG�
%��D�0HGLFDUH�VXSSOHPHQW��DQG�0HGLFDUH�
3DUW� '�� � ,I� 0HGLFDUH� GRHV� QRW� FRYHU� D�
SDUWLFXODU�VHUYLFH��WKH�6XSSOHPHQWDO�SODQ�
ZRQ¶W� FRYHU� LW� HLWKHU�� ZLWK� H[FHSWLRQV�
VSHOOHG� RXW� DV� ³%HQHILWV� %H\RQG�
0HGLFDUH�´ 

��� �7KH�6XSSOHPHQWDO�SODQ��XQOLNH�WKH�

$QQXDO�0HHWLQJ��5HWLUHHV�9RWH�WR�&UHDWH�³:DU�&KHVW´ 
E\�+DUU\�&XORWWD 
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%DVLF� SODQ�� KDV� QR� ILQDQFLDO� SHQDOWLHV�
DQG� IDU� IHZHU� SUH-DXWKRUL]DWLRQ�
UHTXLUHPHQWV�EHFDXVH�LW�IROORZV�IHGHUDO�
ODZV� DQG� UHJXODWLRQV� WKDW� DSSO\� WR�
0HGLFDUH� 

��� �8QGHU� WKH�6XSSOHPHQWDO�SODQ�� LI�
\RX� FKRRVH� D� IDFLOLW\� RU� SURYLGHU� WKDW�
GRHV� QRW� SDUWLFLSDWH� LQ� 0HGLFDUH�� \RX�
ZLOO�SD\�������DQG�WKHUH�LV�QR�RXW-RI-
SRFNHW�PD[LPXP� 

��� �8QGHU� WKH�6XSSOHPHQWDO�SODQ�� LI�
\RX� FKRRVH� D� IDFLOLW\� RU� SURYLGHU� WKDW�
GRHV� SDUWLFLSDWH� LQ� 0HGLFDUH�� PDQ\�
FRYHUHG� VHUYLFHV� ZLOO� FRVW� ��� RXW� RI�
SRFNHW� EHFDXVH� 0HGLFDUH�� SOXV� WKH�
6XSSOHPHQW�� ZLOO� SD\� IRU� WKRVH�
VHUYLFHV�� �7KDW� LV��0HGLFDUH�SD\V�����
DQG�WKH�6XSSOHPHQW�SD\V����� 

��� � 7KH� 6XSSOHPHQWDO� SODQ¶V� H[WHQW�
RI� SUHVFULSWLRQ� FRYHUDJH� LV� DOVR�
XQFOHDU�� KRZHYHU�� 0HGLFDUH� KDV� D�
VOLJKWO\�EHWWHU�IRUPXODU\��EXW�DOPRVW�DV�
PDQ\� FRQGLWLRQV� IRU� FRYHUDJH� DV� WKH�
%DVLF�SODQ� 

��� � 7KH� 6XSSOHPHQWDO� SODQ� GRHV�
KDYH� VRPH� DGGLWLRQDO� ³%HQHILWV�
%H\RQG� 0HGLFDUH�´� VXFK� DV� 6LOYHU�
6QHDNHUV�� EXW� PRVW� UHTXLUH� SD\LQJ� XS�
IURQW�� WKHQ� VXEPLWWLQJ� IRUPV� WR�
&DO3(56�IRU�UHLPEXUVHPHQW� 

���$W� WKH�0DUFK� ��� DQQXDO�PHHWLQJ��
*DU\� -RKQVRQ�� %HQHILWV� &RPPLWWHH�
FKDLU�� OHG� WKH� EHQHILWV� SDQHO�� ZKLFK�
FRQVLVWHG� RI� 5HQH� 5RGULJXH]�� 0DUWD�
)UHL[DV��DQG�KLPVHOI�� �*DU\�QRWHG� WKDW�
WKH�'LVWULFW¶V�LPSHWXV�IRU�SURSRVLQJ�WKH�
EHQHILWV� FKDQJH�� EHVLGHV� SURYLGLQJ�
VDODU\�LQFUHDVHV�IRU�FXUUHQW�HPSOR\HHV��
LV� WKDW�ZLWKRXW� WKH�FKDQJH�� WKH�FXUUHQW�
SHU-SHUVRQ� SODQ� SUHPLXPV� LQ� ����-���
ZLOO� EH� RYHU� �������� SHU� \HDU� IRU�
FODVVLILHG�HPSOR\HHV�DQG�RYHU���������
SHU�\HDU�IRU�DFDGHPLF�HPSOR\HHV� 

���*DU\�H[SUHVVHG�JUHDW�DSSUHFLDWLRQ�
IRU�0DUWD�)UHL[DV��ZKRVH�VSUHDGVKHHWV�
KDYH� GLVFORVHG� WKH� &DO3(56� 332�
&KRLFH� SODQV� LQ� PLQXWH� GHWDLO� DQG�
HQDEOHG� WKH� SODQ-WR-SODQ� FRPSDULVRQ���
+H� DQG� 0DUWD� DJDLQ� UHYLHZHG� WKH�
VSUHDGVKHHWV�DQG�WKH�RWKHU�LQIRUPDWLRQ�
SUHYLRXVO\� SURYLGHG�� DQG� WKH\�
DQVZHUHG� D� QXPEHU� RI� TXHVWLRQV� IURP�
WKH�DXGLHQFH�WKURXJKRXW�WKH�PHHWLQJ� 

���0DUWD� VWDWHG� WKDW� WKRVH� HOLJLEOH�
DQG� HQUROOHG� LQ�0HGLFDUH�3DUWV�$� DQG�
%� FRPELQHG� ZRXOG� EH� EHWWHU� RII� ZLWK�

WKH� 3(56� &KRLFH� 332� 6XSSOHPHQWDO�
3ODQ� WKDQ� ZLWK� WKH� 3(56� &KRLFH� 332�
%DVLF�3ODQ�� �$V�SDUW� RI�KHU�SUHVHQWDWLRQ��
0DUWD� UH-HPSKDVL]HG� WKDW� &DO3(56� LV� D�
JRYHUQPHQWDO� HQWLW\� DQG� QRW� D� UHDO�
LQVXUDQFH� FRPSDQ\� WKDW� LV� VXEMHFW� WR�
&DOLIRUQLD� ODZV� DQG� UHJXODWLRQV� WKDW�
JRYHUQ� LQVXUDQFH� FRPSDQLHV�� 6KH� DOVR�
GLVSOD\HG� WZR� 3RZHUSRLQW� YLVXDOV� WKDW�
UHDG�� 

���,I�\RX�KDYH�0HGLFDUH�$�DQG�%� 
--&DO3(56� ZLOO� EH� WKH� VXSSOHPHQWDO�

LQVXUDQFH� 
--,I� 0HGLFDUH� GRHVQ¶W� SD\� IRU� D�

VHUYLFH��&DO3(56�ZRQ¶W�HLWKHU� 
--%HVW� WKLQJ� WR� DVN� D� KHDOWKFDUH�

SURYLGHU��³$UH�\RX�D�0HGLFDUH�SURYLGHU��
DQG� GR� \RX� DFFHSW� 0HGLFDUH�
DVVLJQPHQW"¶ 

,I�\RX�GRQ¶W�KDYH�0HGLFDUH�$�DQG�%� 
--&DO3(56� ZLOO� EH� WKH� SULPDU\�

LQVXUDQFH� 
--7KHUH� LV� QR� RXW-RI-SRFNHW� PD[LPXP�

LI�\RX�XVH�QRQ-SDUWLFLSDWLQJ�SURYLGHUV� 
--7KHUH� DUH� PDQ\� SURFHGXUHV� IRU�

ZKLFK� \RX�ZLOO� KDYH� WR� JHW� SUH-DSSURYDO�
RU� IRU� ZKLFK� WKHUH� DUH� UHVWULFWLRQV� RQ�
KRZ�PXFK�&DO3(56�ZLOO�SD\� 

--%HVW� WKLQJ� WR� DVN� D� KHDOWKFDUH�
SURYLGHU�� ³$UH� \RX� D� %OXH� &URVV�
SURYLGHU�� DQG� LV� WKLV� SURFHGXUH� DQG�
IDFLOLW\�FRYHUHG"�� 

)ROORZLQJ� WKH� DFWLRQ� WR� FUHDWH� D� ³ZDU�
FKHVW´� IRU� OHJDO� VHUYLFHV�� WKHUH� ZDV� D�
PRWLRQ� E\�5XWK�+HPPLQJ�� VHFRQGHG� E\�
$QD�0DULD�9DOOH�9LOOD�� DQG�DSSURYHG�E\�
PDMRULW\�YRWH��WR�DXWKRUL]H�WKH�([HFXWLYH�
%RDUG� WR� DFW� RQ� LWV� EHKDOI� DV� LW� VHHV� ILW�
UHJDUGLQJ�WKH�LQVXUDQFH�PDWWHU� 

/HJDO� VHUYLFHV� IRU� SRWHQWLDO� OLWLJDWLRQ�
ZLOO� EH� SXUVXHG� LI� WKH� 'LVWULFW� IROORZV�
WKURXJK�RQ�LWV�LQWHQW���6KRXOG�LW�GR�VR��WKH�
'LVWULFW� ZRXOG� EH� YLRODWLQJ� FROOHFWLYH�
EDUJDLQLQJ� DJUHHPHQWV� DQG� RWKHU�
FRQWUROOLQJ� ODQJXDJH� WKDW� KDV� EHHQ� LQ�
HIIHFW�� QRW� RQO\� WKURXJKRXW� WKH� UHWLUHHV¶�
ZRUNLQJ� FDUHHUV� ZLWK� WKH� 'LVWULFW�� EXW�
DOVR� DIWHU� WKH\� UHWLUHG�� � ,W� � ZRXOG� DOVR�
YLRODWH� WKH� 6HWWOHPHQW� $JUHHPHQW� WKDW�
ZDV� DSSURYHG� LQ� -DQXDU\� ����� E\�
9HQWXUD�&RXQW\�6XSHULRU�&RXUW� 

*DU\� -RKQVRQ� DVVXUHG� HYHU\RQH� WKDW�
WKH�/HJDO�)XQG�ZLOO�NHHS�GHWDLOHG�UHFRUGV�
RI�PRQH\�GRQDWHG�DQG�H[SHQVHV�LQFXUUHG��
DV� KDV� EHHQ� GRQH� LQ� WKH� SDVW�� � 7KH�
VLWXDWLRQ�� *DU\� QRWHG�� LV� RYHUZKHOPLQJ��

GLIILFXOW� WR�XQGHUVWDQG��DQG�DIIHFWV�DOO�RI�
XV�GLIIHUHQWO\�� 

(DUOLHU�LQ�WKH�PHHWLQJ��3UHVLGHQW�5HQH�
5RGULJXH]�ZHOFRPHG�'U��.LP�+RIIPDQV��
SUHVLGHQW� RI� 9HQWXUD� &ROOHJH�� ZKRVH�
JUDFLRXVQHVV�DOORZHG�ERWK�PHHWLQJV�WR�EH�
KHOG� DW� WKH� :ULJKW� (YHQWV� &HQWHU�� � 'U��
+RIIPDQV� ZDUPO\� JUHHWHG� WKH� UHWLUHHV��
VSRNH� EULHIO\� DERXW� 9HQWXUD� &ROOHJH¶V�
SODQQHG� ��WK� DQQLYHUVDU\� FHOHEUDWLRQV��
DQG�DZDUGHG�GRRU�SUL]HV�WR�WZR�VXUSULVHG�
UHWLUHHV� 

$IWHUZDUG�� WKH� DXGLHQFH� DSSURYHG�
DFFHSWLQJ� WKH� PLQXWHV� RI� WKH�0DUFK� ����
�����DQQXDO�PHHWLQJ��SUHSDUHG�E\�0DULH�
6RR�+RR�� UHFHLYHG� WKH�WUHDVXUHU¶V�UHSRUW��
SUHSDUHG� E\� 3DWULFLD�*DJH�� DQG� UHFHLYHG�
WKH� PHPEHUVKLS� UHSRUW�� SUHVHQWHG�
YHUEDOO\� E\� -R\� .RED\DVKL�� � -R\� DOVR�
UHPLQGHG� WKH� DXGLHQFH� WKH�$VVRFLDWLRQ¶V�
GXHV� ZLOO� LQFUHDVH� RQ� -XO\� ��� ������ WR�
����\HDU�RU������OLIHWLPH�� 

-RKQ�:RROOH\��1RPLQDWLQJ�&RPPLWWHH�
FKDLU�� RIIHUHG� WKH� QRPLQDWLRQV� RI� 0DULH�
6RR� +RR� WR� VHUYH� DV� $VVRFLDWLRQ�
VHFUHWDU\� IRU� WKH� SHULRG� -XO\� ��� ����� WR�
-XQH� ���� ������ DQG� 3DWULFLD� *DJH�� WR�
VHUYH� DV� $VVRFLDWLRQ� WUHDVXUHU� IRU� WKH�
SHULRG� -XO\� ��� ����� WR� -XQH� ���� �������
%RWK� QRPLQDWLRQV� ZHUH� XQDQLPRXVO\�
DSSURYHG� 

�7KHUH� ZDV� DOVR� D� UHTXHVW� IURP�
&DURO\Q�'RUUDQFH�IRU�D�E\ODZV�FKDQJH�WR�
DGG� WZR� ���� DW-ODUJH� PHPEHUV� WR� WKH�
([HFXWLYH�%RDUG�� �&DURO\Q�ZDV�DVNHG� WR�
GUDIW�WKH�E\ODZV�FKDQJH�DQG�VHQG�LW�WR�WKH�
([HFXWLYH�%RDUG� IRU�FRQVLGHUDWLRQ�DW� WKH�
�����DQQXDO�PHHWLQJ�� 

3UHVLGHQW� 5HQH� 5RGULJXH]�� ZKR� KDG�
FRQYHQHG� WKH� DQQXDO� PHHWLQJ� VKRUWO\�
DIWHU� ����� S�P��� WKDQNHG� HYHU\RQH� IRU�
DWWHQGLQJ� DQG� DGMRXUQHG� WKH� PHHWLQJ�
VKRUWO\�EHIRUH������S�P� 
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���$IWHU� PRQWKV� RI� VWURQJ� QHJRWLDWLRQV�
UHVLVWDQFH�� ERWK� 6(,8� DQG� $)7� KDYH�
DJUHHG� WR� DFFHSW� WKH� 'LVWULFW�
FRQWUDFWLQJ� ZLWK� &DO3(56� � /LWWOH�
RSWLRQ� ZDV� DYDLODEOH� DV� WKH� 'LVWULFW�
ZDV� FRPPLWWHG� WR� LPSRVLQJ� LWV�
&DO3(56�GHFLVLRQ�DQG�VDODU\�LQFUHDVHV�
RI� ������� RYHU� WKUHH� \HDUV� SOXV� D�
������ ERQXV� ZHUH� FRQWLQJHQW� RQ�
DFFHSWDQFH� 
���7KH� 'LVWULFW� LV� GULYHQ� WR� VDYH� WKH�
������PLOOLRQ�SHU�\HDU�RQ�EHQHILW�FRVWV�
LW� HQYLVLRQV� ZLWK� &DO3(56� � 7KDW�
VDYLQJV�PD\�EH� SUREOHPDWLF� JLYHQ� WKH�
&RYLG� ��� HFRQRP\� DQG� UHGXFHG� WD[�
UHYHQXHV� H[SHFWHG� WR� UHVXOW� LQ� FXWV� LQ�
6WDWH�VXSSRUW�IRU�WKH�&ROOHJHV� 
���7KH� IRFXV� LV� QRZ� RQ� WKH� 5HWLUHHV�
ZLWK� WKH� VDPH� 'LVWULFW� ³KDUG� EDOO´�
DSSURDFK�� WKRXJK� IRU� D� WLPH� OLNHO\�
SUHVHQWHG�LQ�D�³VRIW�VHOO´�DSSHDO� �$V�D�
VWDUW�� WKH� 'LVWULFW� KDV� DVNHG� IRU� XV� WR�
VKDUH� ZLWK� LW� DOO� DYHQXHV� WR� UHDFK�
XV� � ,Q� UHVSRQVH� WR� ��� DSSHDO� DQG�
SURWHVW� OHWWHUV�5HWLUHHV�UHFHQWO\�VHQW�WR�
7UXVWHHV� DQG� WKH� &KDQFHOORU�� WKH�
'LVWULFW� KDV� VHQW� D� VDOHV� UHVSRQVH� WR�
HDFK�RI�XV��QRWLQJ� WKH�SODQ�ZH�ZLOO�EH�
DVVLJQHG� WR�� DQG� WRXWLQJ� WKH� SRVLWLYH�
DWWULEXWHV� RI� WKH� SODQV�� DQG� SODQ�
H[SHULHQFHV�ZH�VKRXOG�H[SHFW��DQG�WKH�
ZD\V� WKH�'LVWULFW� SURSRVHV� WR�PLWLJDWH�
SODQ�VKRUWFRPLQJV� 
���,Q� UHVSRQVH� WR� 5HWLUHH� FRQFHUQV� DQG�
DSSHDOV� RYHU� WKH� ODVW� WHQ� PRQWKV�� RXU�
YRLFH� KDV� FRQVLVWHQWO\� EHHQ� GLVPLVVHG�
E\� WKUHH� 7UXVWHHV� DQG� WKH� &KDQFHOORU�
ZLWK� WKH� UHSHDWHG� UHIUDLQ� WKDW� WKH\�
UHVSHFW� DQG� DSSUHFLDWH� XV� DQG� RQO\�
KDYH� RXU� EHVW� LQWHUHVWV� LQ� WKHLU�
FRQVLGHUDWLRQV� � 7KH� UHVXOW� GRHV� QRW�
VHHP�VR�DV�WKH\�SURSRVH�WR�EUXVK�DVLGH�
��� \HDUV� RI� FRQWUDFW� ODQJXDJH� DQG� WKH�
6HWWOHPHQW� $JUHHPHQW�� EHFDXVH� SDVW�
FRPPLWPHQWV� GR� QRW� VTXDUH� ZLWK�
&DO3(56� HGLFWV� DQG� FXUUHQW� 'LVWULFW�
SULRULWLHV� 
���&RQWUDFWLQJ� ZLWK� &DO3(56� GRHV� QRW�
EULQJ�LQ�QHZ�PRQH\�WR�WKH�'LVWULFW� �,W�
VLPSO\� FUHDWHV� DQ� RSSRUWXQLW\� WR�
VWHDOWKLO\� VKLIW� WKH� VXP� RI� &DO3(56�
VDYLQJV� IURP� EHQHILW� FRVWV� WR� VDODU\�

LQFUHDVHV� �$���������'LVWULFW�QHJRWLDWLQJ�
GRFXPHQW� XVLQJ� 'LVWULFW� DVVXPSWLRQV�
VWDWHV� WKDW� LQ� PRYLQJ� WR� &DO3(56� RQ�
�������� DV� QRZ� DJUHHG� WR� E\� WKH� XQLRQV��
PRUH� WKDQ� ����� RI� WKH� 'LVWULFW¶V�
&DO3(56�VDYLQJV�RYHU�WKH�WKUHH�\HDUV�RI�
WKH� QHZ� FRQWUDFWV� ZLOO� JR� WR� VDODU\�
LQFUHDVHV� 
���5HWLUHHV� SOD\� ERWK� WKH� UROH� RI�
PDQLSXODWHG� SDZQ� DQG� SUHGRPLQDQW�
FRQWULEXWRU� WR� WKH� 'LVWULFW� VWUDWHJ\� RI�
SURYLGLQJ�UDLVHV� �7KH�FRVW�RI�WKH�5HWLUHH�
&DO3(56�6XSSOHPHQWDO�3ODQ�IRU�D�FRXSOH�
������������� LV� ������ FKHDSHU� WKDQ�
SURMHFWHG� FRVW� RI� WKH� FRPSRVLWH� UDWH� IRU�
WKH� ������ FXUUHQW� $QWKHP� $6&&� 3ODQ�
��������������ZKLOH�WKH�%DVLF�3ODQ�IRU�DQ�
DFWLYH� HPSOR\HH� FRXSOH� ������������� LV�
������ FKHDSHU� � ,W� LV� VPDOO� ZRQGHU� WKDW�
WKH�'LVWULFW� LV�GHPDQGLQJ�7LHU� ,�5HWLUHHV�
DFFHSW� 0HGLFDUH� DV� WKH� FRUH� RI� WKHLU�
'LVWULFW-SURYLGHG� KHDOWK� EHQHILW� � 7KH�
������ SURSRVHG� WR� UHLPEXUVH� 5HWLUHHV�
ZKR�ZLOO�EH�FRYHUHG�XQGHU�WKH�QHZ�%DVLF�
3ODQ� IRU� DGGHG� RXW-RI-SRFNHW� H[SHQVHV�
WKH\� ZLOO� H[SHULHQFH� LV� D� SDOWU\� VXP�
FRPSDUHG� WR� WKH� VDODU\� DQG� ERQXV�
UHZDUGV�IRU�FXUUHQW�HPSOR\HHV� 
���5HWLUHHV�KDYH�VSHQW�WKH�ODVW�WHQ�PRQWKV�
VWXG\LQJ�&DO3(56�IURP�HYHU\�SRVVLEOH�
DQJOH� 

· 7KH�RYHUDOO�RUJDQL]DWLRQ 
· 'HWDLOHG�FRYHUDJH�DQG�FRVW�

FRPSDULVRQV�IURP�³(YLGHQFH�
RI &RYHUDJH´�ERRNOHWV�RI�LWV�SODQV�
DQG�RXU�FXUUHQW�SODQV 

· :KHUH�FRYHUDJHV�DQG�FRVW�
GLIIHUHQFHV�ZLOO�DIIHFW�5HWLUHHV 

· &RVW�VDYLQJV�VWUDWHJLHV�DQG�FRVW�
VKLIWLQJ�PHDQV�DQG�RWKHU�DFWLRQV XVHG�
WR�WU\�WR�NHHS�SUHPLXPV�GRZQ 

· 'LIILFXOWLHV�FRPPXQLFDWLQJ�ZLWK�
&DO3(56�IRU�LQIRUPDWLRQ��
DVVLVWDQFH� DQG�SUREOHP�VROYLQJ 

· :KDW�&RPPXQLW\�&ROOHJHV�
FRQWUDFWLQJ�ZLWK�&DO3(56�DQG�
WKRVH WKDW�KDYH�OHIW�&DO3(56�KDYH�WR�
VD\ 

· 7KH�UHDVRQV�&DO3(56�UHSRUWV�IRU���-
SOXV�HPSOR\HUV�OHDYLQJ &DO3(56�

GXULQJ�WKH�ODVW�IRXU�\HDUV 

���8VLQJ�ZKDW�ZH�KDYH� OHDUQHG��ZH�DUH�
SUHSDUHG� WR� UHJXODUO\� FULWLTXH� DOO�
EHQHILW�LQIRUPDWLRQ�VHQW�WR�5HWLUHHV�E\�
WKH� 'LVWULFW� � :H� H[SHFW� WKHUH� ZLOO�
DOZD\V�EH�PRUH�WR�WKH�VWRU\�WKDQ�ZKDW�
WKH�'LVWULFW�SURYLGHV�� 

���3OHDVH� FKHFN� WKH� $VVRFLDWLRQ� EORJ�
UHJXODUO\  WR�OHDUQ�WKH�ODWHVW�QHZV��DFFHVV�
UHOHYDQW� EHQHILWV� DQG� &DO3(56�
LQIRUPDWLRQ�� DQG� UHDG� RXU� UHVSRQVHV� DQG�
FULWLTXHV� RI� WKH� 'LVWULFW¶V� SURSRVDOV� DQG�
PDWHULDOV�DV�ZH�UHFHLYH�WKHP� 

�KWWS���ZZZ�EORJ�YFFFGUD�RUJ�� 

��:H�UHFRPPHQG�<28�'2�127 PDNH�
FKDQJHV�LQ�\RXU�EHQHILWV�12:�PHUHO\�
DW�WKH�XUJLQJ�RI�WKH�'LVWULFW���,I�\RX�DUH�
7LHU�,,�DQG�PXVW�VLJQ�XS�IRU�0HGLFDUH�
DW� ���� GR� VR�� � ,I� \RX� ZDQW� WR� FKDQJH�
EHWZHHQ� $QWKHP� DQG� .DLVHU� LQ� RSHQ�
HQUROOPHQW�� GR� VR�� � ,I� 0HGLFDUH� LV� D�
JRRG� FKRLFH� IRU� \RX� QRZ�� HQUROO���
2WKHUZLVH��ZDLW�XQWLO�ZH�SURYLGH�PRUH�
LQIRUPDWLRQ�DQG�PDNH�D�GHWHUPLQDWLRQ�
DERXW�OHJDO�DFWLRQ�DJDLQVW�WKH�'LVWULFW� 

/HJDO�&RPPLWWHH�8SGDWH 

���/HDGHUVKLS� RI� WKH� /HJDO� &RPPLWWHH� LV�
EHLQJ� DVVXPHG� E\� UHWLUHHV /\Q�
0DF&RQQDLUH �9LFH� 3UHVLGHQW� RI�
,QVWUXFWLRQ�� 9HQWXUD� &ROOHJH��
DQG 3DWULFLD� 3DUKDP �'LVWULFW� 9LFH�
&KDQFHOORU� RI�+XPDQ�5HVRXUFHV�� DV� FR-
FKDLUV� � /\Q� DQG�3DWULFLD� KDYH� H[WHQVLYH�
ILUVWKDQG� H[SHULHQFH� LQ� 'LVWULFW� FRQWUDFW�
GHYHORSPHQW�� QHJRWLDWLRQ�� DQG�
DGPLQLVWUDWLRQ� � 3DWULFLD� ZDV� D� 'LVWULFW�
QHJRWLDWRU� LQ� WKH� 6HWWOHPHQW�
$JUHHPHQW� �:H�DUH�LQ�FRQVXOWDWLRQ�ZLWK�
7RP�6KDUSH��WKH�DWWRUQH\�WKH�$VVRFLDWLRQ�
ZRUNHG� ZLWK� RQ� WKH� 6HWWOHPHQW�
$JUHHPHQW� �'XH�WR�WKH�QHJRWLDWLRQ�VWDWXV�
EHWZHHQ�WKH�'LVWULFW��6(,8�DQG�$)7��ZH�
DUH�UHVHUYLQJ�FRPPHQW� IRU�QRZ�DQG�ZLOO�
TXLFNO\�EULQJ�LQIRUPDWLRQ�WR�WKH�5HWLUHHV�
ZKHQ� WKH� WLPH� DQG� FLUFXPVWDQFHV� DUH�
DSSURSULDWH� 

1HJRWLDWLRQV�2XWFRPH�DQG�8SGDWH�RQ�5HWLUHHV��WKH�'LVWULFW��DQG�&DO3(56 
E\�*DU\�-RKQVRQ 
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7KH�IROORZLQJ�DUH�FRPPHQWV�IURP�WKH�H[SHULHQFHV�UHSRUWHG�
E\�WKH�+XPDQ�5HVRXUFHV�2IILFHV�RI�HLJKW�&RPPXQLW\�
&ROOHJH�'LVWULFWV�DQG�&DO�3RO\��6DQ�/XLV�2ELVSR�ZKLFK�
H[SRVH�D�YDULHW\�RI�GLIILFXOWLHV�WKH�'LVWULFW�DQG�5HWLUHHV�DUH�
JRLQJ�WR�HQFRXQWHU�WU\LQJ�WR�ZRUN�ZLWK�&DO3(56� �7KH�SRLQWV�
PDGH�DUH�VHOI-H[SODQDWRU\�DQG�WKH�FRPPRQ�GHQRPLQDWRU�LV�
WKH�SHUYDVLYH��FULWLFDO�GLVSOHDVXUH�DQG�DJJUDYDWLRQ�
H[SHULHQFHG�LQ�ZRUNLQJ�ZLWK�&DO3(56�RQFH�D�5HVROXWLRQ�
�&RQWUDFW��KDV�EHHQ�VLJQHG� 

7KH�UHSRUW�DOVR�VXPPDUL]HV�LQVLJKWV�LQWR�ZK\�&DO3(56�VWDWHV�
WKDW�DW�OHDVW����(PSOR\HUV�WHUPLQDWHG�WKHLU�FRQWUDFWV�ZLWK�
&DO3(56�LQ�WKH�ODVW�IRXU�\HDUV� 

,Q�WKH�&KDQFHOORU¶V��-��-���SDFNHW�RI�PDWHULDOV�WR�EH�VHQW�WR�
DOO�5HWLUHHV�LV�D�UHVSRQVH�WR�³$UHDV�RI�&RQFHUQ´�QRWHG�LQ�WKH�
���SOXV�OHWWHUV�RI�DSSHDO�DQG�SURWHVW�VHQW�E\�5HWLUHHV�WR�
7UXVWHHV�DQG�WKH�&KDQFHOORU�LQ�ODWH�$SULO� �³&RQFHUQ´�QXPEHU�
��LV PXFK�PRUH VLJQLILFDQW�WKDQ�WKH�QXPEHU�RI�OHWWHUV�ZKLFK�
UDLVHG�LW��HVSHFLDOO\�IRU�WKH�QXPEHU�RI�ROGHU�5HWLUHHV�LQ�WKH�
9&&&'�UHWLUHG�SRSXODWLRQ��QDPHO\�³7KH�FKDQJH�WR�&DO3(56�
ZLOO�FDXVH�SUREOHPV�WKDW�5HWLUHHV�DUH�QRW�SUHSDUHG�WR�
PDQDJH´� 

7KH�&KDQFHOORU¶V�UHVSRQVH« 

³&DO3(56�FDQ�EH�FRQWDFWHG�WKURXJK�SKRQH��HPDLO��DQG�WKH�
ZHEVLWH� �,Q�DGGLWLRQ��'LVWULFW�+5�SHUVRQQHO�DQG�RXU�
%XUQKDP�UHSUHVHQWDWLYHV�FDQ�DVVLVW�ZLWK�TXHVWLRQV�LQ�RUGHU�WR�
IDFLOLWDWH�JHWWLQJ�QHHGHG�KHOS� �7KH�'LVWULFW�ZLOO�ZRUN�ZLWK�WKH�
UHWLUHHV�WR�SURYLGH�PHGLFDO�EHQHILWV�DFFRUGLQJ�WR�WKH�SODQ�
UHTXLUHPHQWV�RI�WKH�QHJRWLDWHG�SURYLGHU�VSHFLILHG�LQ�WKH�
$JUHHPHQWV�ZLWK�WKH�8QLRQV� �7KH�'LVWULFW�ZLOO�PHHW�LWV�
FRQWUDFWXDO�REOLJDWLRQV�WR�RXU�DFWLYH�DQG�UHWLUHG�HPSOR\HHV�´ 

VKRXOG�EH�WUXH��DV�D�JLYHQ��EXW�FRPSDUHG�WR�WKH�UHSRUWV�RI�
VLVWHU�&RPPXQLW\�&ROOHJH�'LVWULFWV��DQG�WKHLU�H[SHULHQFHV�
ZLWK�&DO3(56��WKH�UHVSRQVH�LV�XQIRUWXQDWHO\�XQUHSUHVHQWDWLYH�
RI�UHDOLW\� 

/26�$1*(/(6�&20081,7<�&2//(*(�',675,&7 

· 6XSSOHPHQWDO�WHFK�VWDII�LV�FUXFLDO�WR�ILHOG�TXHVWLRQV�DQG�
ZRUN�ZLWK�VSHFLILF�SODQV�DV�HDFK�SUHVHQWV�WKHLU�RZQ�VHW�
RI�SUREOHPV� �/$&&'�KDV����WHFKV� 

· &DO3(56�FRPPXQLFDWLRQ�LV�YHU\�GLIILFXOW�EHFDXVH�
WKHUH�LV�QR�GHGLFDWHG�KHDOWK�LQVXUDQFH�OLDLVRQ�EHWZHHQ�
&DO3(56�DQG�DQ\�FRQWUDFWLQJ�LQVWLWXWLRQ� 

· 7KHUH�LV�RQO\�RQH�VRXUFH�SKRQH�QXPEHU�WR�FDOO�DQG�WKDW�
QXPEHU�LV�WKH�VDPH�IRU�DOO�SDUWLFLSDQWV� 

· 0HVVDJHV�RU�WURXEOH�VKRRWLQJ�XVXDOO\�WDNHV��-��ZHHNV�
IRU�D�FDOO�EDFN� 

)227+,//-'($1=$�&20081,7<�&2//(*(�
',675,&7 

· :RXOG�OLNH�WR�PRYH�DZD\�IURP�&DO3(56�GXH�WR�ULVLQJ�
SUHPLXP�DQG�FRYHUDJH�HOHPHQW�FRVWV�DQG�QR�DELOLW\�WR�
QHJRWLDWH�FRVW�FKDQJHV� 

· 3UREOHPV�ZLWK�³YDOXH�EDVHG�SXUFKDVLQJ´�FRVWV�ZLWK�
EXVLQHVVHV�LQ�GLIIHUHQW�JHRJUDSKLFDO�ERXQGDULHV� 

· 3UREOHPV�ZLWK�EDODQFH�ELOOLQJ�ZKHQ�D�PHPEHU�LV�
WUHDWHG�LQ�LQ-QHWZRUN�KRVSLWDO�E\�RXW-RI-QHWZRUN�
GRFWRU� 

· ,QLWLDO�5HVROXWLRQ�&RQWUDFW�LV�YHU\�WULFN\�WR�XQGHUVWDQG�
�L�H��&DO3(56�KDG�GHIWO\�FUHDWHG�ZRUGLQJ�ZKLFK�KLG�
WKH�IDFW�WKDW�VXUYLYLQJ�GHSHQGHQWV�ZRXOG�EH�H[FOXGHG�
IURP�FRYHUDJH�� �&ROOHJH�KDV�KDG�WR�DEVRUE�VXEVWDQWLDO�
FRVWV�IRU�VXUYLYRU�EHQHILWV�WKH\�KDG�SURPLVHG�DQG�
EHOLHYHG�ZRXOG�EH�FRYHUHG�DV�LQWLPDWHG�LQ�LQLWLDO�
GLVFXVVLRQV�EHWZHHQ�WKH�'LVWULFW�DQG�&DO3(56� 

6$1�0$7(2�&20081,7<�&2//(*(�',675,&7 

· :HQW�IURP�$QWKHP�WR�&DO3(56�ZKHQ�FROOHJH�IDFHG�
ILQDQFLDO�GLIILFXOW\�DQG�GLG�QRW�KDYH�DGHTXDWH�
UHVHUYHV� �$FFHSWHG�����PLOOLRQ�RIIHU�IURP�&DO3(56�WR�
VKLIW� 

· $UH�QRZ�EDFN�WR�GUDZLQJ�GRZQ�UHVHUYHV�DJDLQ�GXH�WR�
FRQWLQXHG�&DO3(56�SUHPLXP�LQFUHDVHV�DQG�WKH�IDFW�WKDW�
WKHUH�LV�QR�QHJRWLDELOLW\�RU�DSSURYDO�SURFHVV�IRU�WKH�'LVWULFW�
ZLWK�&DO3(56�GHFLVLRQV� 

· +DYH�KDG�WR�KLUH�IRXU�+XPDQ�5HVRXUFHV�HPSOR\HHV�WR�
ZRUN�WKURXJK�GLIIHULQJ�SODQV��SROLFLHV��DQG�LVVXHV� 

· 'LIILFXOW�WR�FRPPXQLFDWH�ZLWK�&DO3(56�DV�\RX�FDQQRW�
VSHDN�WR�WKH�VDPH�SHUVRQ�DQG�LW�WDNHV�D�ZKLOH�IRU�WKHP�WR�
JHW�EDFN� �1R�RQH�VHHPV�WR�NQRZ�KRZ�WR�KDQGOH�
LVVXHV� ��L�H��,W�UHFHQWO\�WRRN�WKUHH�PRQWKV�WR�VXFFHVVIXOO\�
WUDQVIHU�D�IDFXOW\�DOUHDG\�LQ�&DO3(56�IURP�DQRWKHU�
&RPPXQLW\�&ROOHJH�WR�6DQ�0DWHR� �PHDQZKLOH�WKH�QHZ�
IDFXOW\�PHPEHU�KDG�WR�SD\�PHGLFDO�DQG�SUHVFULSWLRQ�ELOOV�
DQG�KDG�GLIILFXOW\�EHLQJ�UHLPEXUVHG�� 

· :RXOG�OLNH�WR�UHWXUQ�WR�$QWKHP�EXW�LW�LV�H[SHQVLYH�WR�OHDYH�
&DO3(56�EHFDXVH�RI�ILQDQFLDO�SHQDOWLHV� 

6$17$�021,&$�&20081,7<�&2//(*(�',675,&7 

· $UH�DWWHPSWLQJ�WR�OHDYH�&DO3(56�EXW�LW�LV�GLIILFXOW�WR�GR�VR�
EHFDXVH�RI�WHUPV�RI�5HVROXWLRQ�&RQWUDFW� �7R�FRQWUDFW�ZLWK�
&DO3HUV�\RX�PXVW�KLUH�DWWRUQH\V�ZKR�XQGHUVWDQG�&DO3(56�
DQG�WKH�KHDOWK�FDUH�V\VWHP�WR�ZRUN�WKURXJK�WKH�ORRSKROHV�
DQG�³WUDSV¶�&DO3(56�SXWV�LQWR�LWV�5HVROXWLRQV� �'LVWULFW�
ODZ\HUV�DUH�QRW�SUHSDUHG�IRU�WKH�WDVN� 

· 3ODQ�WHUPV�RI�XVH�DQG�SD\PHQW�DUH�GLFWDWHG�E\�
JHRJUDSKLFDO�DUHD� �7KH�FRVWV�IRU�GLIIHUHQW�SHRSOH�LQ�WKH�
VDPH�SODQ�ZLOO�GLIIHU�EDVHG�RQ�WKH�JHRJUDSKLFDO�DUHD�ZKHUH�
WKH\�OLYH� 

· 'LVWULFW�KDV�QR�FRQWURO�RYHU�WKH�SODQ�VWUXFWXUH�RU�EHQHILWV� 

· 7KHUH�LV�QR�GHGLFDWHG�FRQWDFW�SHUVRQ�WR�ZRUN�ZLWK�WKH�VWDII�
RU�FRYHUHG�HPSOR\HHV�DQG�\RX�WDON�WR�VRPHRQH�GLIIHUHQW�
HYHU\�FDOO� 

· 7KHUH�LV�QR�FRPPXQLFDWLRQ�IURP�&DO3(56�WR�WKH�FOLHQW�
EDVH��VKRXOG�LVVXHV�DULVH��WKDW�FRXOG�DIIHFW�PDQ\�PHPEHUV� 

· &DO3(56�PD\�NQRZ�DERXW�DQ�LVVXH�DIIHFWLQJ�DQ�HPSOR\HH
�V��EXW�GRHV�QRW�QRWLI\�XQWLO�WKH�LVVXH�FRPHV�IURP�WKH�
PHPEHU� 

2+/21(�&20081,7<�&2//(*(�',675,&7�	�
1257+�25$1*(�&2817<�&20081,7<�&2//(*(�
',675,&7 

%RWK�OHIW�&DO3(56�GXH�WR�ULVLQJ�SUHPLXP�FRVWV��GLVVDWLVIDFWLRQ�
ZLWK�VHUYLFH��DQG�QR�FRQWURO� 

.(51�&2817<�&20081,7<�&2//(*(�',675,&7 

· /HIW�&DO3(56�WR�FRQWUDFW�ZLWK�6HOI�,QVXUHG�6FKRROV�RI�
&DOLIRUQLD��6,6&�� 

· &DO3(56�GLG�QRW�ILW�WKH�'LVWULFW�QHHGV�RU�WKRVH�RI�JURXSV�
ZLWKLQ�WKH�'LVWULFW� 

· &RVW�DGMXVWPHQWV�ZHUH�WRR�KLJK�DQG�WKHUH�ZDV�QR�DELOLW\�WR�
QHJRWLDWH� 

· &DO3(56�KROGV�DOO�RI�WKH�SRZHU�RQFH�\RX�VLJQ�WKH�
5HVROXWLRQ�&RQWUDFW� 

· ,I�\RX�GHFLGH�WR�JR�WR�&DO3(56�PDNH�VXUH�\RX�KDYH�D�
VSHFLDOL]HG�ODZ�ILUP�WKDW�XQGHUVWDQGV�JRYHUQPHQW�FRQWUDFW�
GHWDLOV��KHDOWK�FRQWUDFWV��KHDOWK�QHJRWLDWLRQV��DQG�SRZHUV�RI�
QHJRWLDWLRQ� 

· &RPPXQLFDWLRQ�ZLWK�&DO3(56�LV�QRQ-H[LVWHQW�IRU�DOO�
LQWHQWV�DQG�SXUSRVHV�RQFH�WKH�5HVROXWLRQ�LV�VLJQHG� 

· 7KHUH�LV�QR�GHGLFDWHG�SHUVRQ�WR�DVVLVW�ZLWK�WURXEOHVKRRWLQJ��
DQVZHULQJ�TXHVWLRQV��RU�VHHNLQJ�LQIRUPDWLRQ� 

· 2IWHQ�UHFHLYH�FRQIXVLQJ�DQG�GLIIHUHQW�DQVZHUV� 

· 6,6&�FRPHV�ZLWK�D�GHGLFDWHG�WHDP�ZLWK�\RXU�SODQ�VR�\RX�
KDYH�HDV\�DFFHVV�WR�LQIRUPDWLRQ�DQG�SUREOHP�VROYLQJ��
(PSOR\HHV�KDYH�QRW�FRPSODLQHG�DERXW�6,6&�DV�FRPSDUHG�

WR�FRPSODLQWV�RQ�WKH�GLIILFXOWLHV�LQ�VHUYLFH�DQG�SKDUPDF\�
LVVXHV�ZLWK�&DO3(56�DQG�2SWXP5[� 

&$/�32/<��6$1�/8,6�2%,632 

· $UH�ORRNLQJ�WR�OHDYH�&DO3(56�IRU�DQRWKHU�KHDOWK�FDUH�
FRYHUDJH� 

· &DO3(56�LV�QRW�IOH[LEOH�DQG�\RX�FDQQRW�QHJRWLDWH�RU�KDYH�
DQ\�FRQWURO�RYHU�EHQHILWV�RU�FRVW�DGMXVWPHQWV� 

6$1�$1721,2�&2//(*(�',675,&7 

· &ODVVLILHG�VWDII�OHIW�&DO3(56���������� �&ROOHJH�KDG�EHHQ�
ZLWK�&DO3(56�VLQFH�IRXQGLQJ�LQ������ 

· 5LVLQJ�FRVWV�–�QR�FRQWURO�RYHU�FRVWV� 

· 2QFH�RQ�&DO3(56��WKH�'LVWULFW�KDV�QR�UHODWLRQVKLS�ZLWK�
UHWLUHHV� �7KH\�DUH�RQ�WKHLU�RZQ�DQG�'LVWULFW�FDQQRW�
LQWHUFHGH�WR�KHOS� 

· 0DQ\�6WDWHV�GR�QRW�KDYH�&DO3(56�QHWZRUNV� �6R�RXW-RI-
QHWZRUN�FRVWV�DUH�KLJK�ZLWK�QR�OLPLWV� 

· $OZD\V�&DO3(56�ZD\�RU�WKH�KLJKZD\� �9HU\�WLULQJ� �1R�
VD\��QR�SRZHU��QR�LQIOXHQFH�RYHU�DQ\WKLQJ� 

· &DO3(56�RZQV�DOO�LQIRUPDWLRQ�DQG�ZLOO�QRW�VKDUH� �&DQQRW�
NHHS�WUDFN�RI�UHWLUHHV� 

· &DO3(56�332�QRW�DYDLODEOH�LQ�PDQ\�RWKHU�6WDWHV��2UHJRQ�
:DVKLQJWRQ�2.�� �0XVW�VXEPLW�UHFHLSWV�IRU�
UHLPEXUVHPHQW� 

· 6WDII�FRQVLVWHQWO\�LQYROYHG�ZLWK�UHLPEXUVHPHQW�LVVXHV�LQ�
WKH�UHWLUHH�0HGLFDUH�FRYHUDJH�LQ�WKH�6XSSOHPHQWDO�3ODQ� 

· 2QFH�UHWLUHH�LV�WUDQVIHUUHG�WR�&DO3(56�FRYHUDJH�LQ�WKH�
6XSSOHPHQWDO�3ODQ��WKH\�DUH�GLVFRQQHFWHG�IURP�&ROOHJH�
DVVLVWDQFH� 

· &DQ�RIIHU�QR�DVVLVWDQFH� �+DUG�RQ�ROGHU�UHWLUHHV� 

· 8QKDSS\�ZLWK�UHWLUHH�WUHDWPHQW� 

· +DG�FDUH�OHYHO�–�XVH�FDIHWHULD�FKRLFH�ZLWK�IL[HG�'LVWULFW�
FRQWULEXWLRQ����.�� 

· 1R�8QLRQ�UROH�EXW�VDODU\� 

· 0RYHG�WR�6,6&� 

· 3UHPLXP�LQFUHDVHV��FRPSRVLWH���������������������
���� �&RXOGQ¶WSUHGLFW�IURP�\HDU�WR�\HDU� 

· 'LVWULFW�ZRUNV�WKURXJK�&DO3(56��QRW�$QWKHP� 

(03/2<(56�/($9,1*�&$/3(56� 

���� ����� �2KORQH�&RPPXQLW\�&ROOHJH�'LVWULFW�–�WRR�H[SHQVLYH 

���� ���� � �*DYLODQ�-RLQW�&RPPXQLW\�&ROOHJH�'LVWULFW�–�WRR�
H[SHQVLYH 

���� ���� 

���� ��"� � �0W��6DQ�$QWRQLR�&ROOHJH�–�WRR�H[SHQVLYH��WRR�PDQ\�
DJJUDYDWLRQV��GLVVDWLVIDFWLRQ 

35,0$5<�5($6216�&,7('�)25�/($9,1*�&DO3(56�
SHU�%XUQKDP 

127(� �7KLV�LQIRUPDWLRQ�IRU�OHDYLQJ�&DO3(56�ZDV�SUHVHQWHG�WR�
WKH�$6&&�'LVWULFW�%HQHILWV�&RPPLWWHH�E\�%XUQKDP���-�-����DW�
WKH�UHTXHVW�RI�WKH�&RPPLWWHH�DQG�UHDVRQV�JLYHQ�KHUH�DUH�
&DO3(56¶�EULHI�VWDWHPHQW�RI�UHDVRQV� �,QWHUYLHZV�ZLWK�HPSOR\HUV�
DV�OLVWHG�LQ�WKH�EHJLQQLQJ�RI�WKLV�GRFXPHQW�SURYLGHV�D�PXFK�PRUH�
GHWDLOHG�OLVW�RI�FRPSODLQWV� 

· /DFN�RI�IOH[LELOLW\��GLIILFXOW�WR�ZRUN�ZLWK ���� 

· 332�3ODQV�WXUQLQJ�LQWR�+02-OLNH�SODQV���� 

· 5DWHV�WRR�KLJK��WRR�H[SHQVLYH ����� 

· 2WKHU�SRVW�HPSOR\HU�EHQHILWV��23(%��OLDELOLW\�FRQFHUQV�

&RPPXQLW\�&ROOHJHV¶�([SHULHQFHV�&RQWUDFWLQJ�ZLWK�&DO3(56�IRU�+HDOWK�%HQHILWV� 
E\�WKH�%HQHILWV�&RPPLWWHH 
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 0HPEHUVKLS�5HSRUW 
%<�-2<�.2%$<$6+, 

3OHDVH�MRLQ�PH�LQ�ZHOFRPLQJ�RXU�YDOXHG�FROOHDJXHV�WR�WKH�9&&&'�5HWLUHHV�$VVRFLDWLRQ�DQG�
LQ�ZLVKLQJ�WKHP�D�ORQJ�DQG�VDWLVI\LQJ�UHWLUHPHQW� 
 

0DUN�&OHPHQWV  0RRUSDUN�&ROOHJH  0DXQH�&REXUQ  9HQWXUD�&ROOHJH 
 
3OHDVH�MRLQ�PH�LQ�ZHOFRPLQJ�RXU�QHZ�OLIHWLPH�PHPEHUV�VLQFH�WKH�)DOO������0RQLWRU� 
 

&KULVWLQD�$JXLOHUD  -DQHW�$UFKLEDOG  -RKQ�%DNHU   &\QWKLD�%DUQHWW 
/RUL�%HQQHWW   *UDFH�%RGKDLQH  3DXOD�&KULVWHQVHQ  0DUN�&OHPHQWV 
&DURO�$��&ROWULQ  'LDQH�(EHUKDUG\  1RUPD�)ULVE\  6DUD�*DOORZD\ 
-HVXV�*RQ]DOHV  3HWHU�*XLFFLDUGR  )UDQN�+D\ZRRG  *OHQQ�+LVD\DVX 
5DQIRUG�+RSNLQV  /LVD�+RSSHU   &DURO�/DZVRQ  'DQLHO�/RSH] 
$QJHOD�0DUTXH]  5HP\�0F&DUWK\  1RUDQQ�0F'DQLHO  0DULD�3DUNHU 
&DURO�%��6PLWK  -RDQ�6PLWK   0DXUHHQ�6ROKHLP  -HUU\�6WUDXJKDQ 
&DUROLQH�7DQQHKLOO  :LOOLDP�7KLHPDQ  $OEHUW�9LOOHJDV  6KDURQ�:RROOH\ 
/\QHWWH�<RXQJ 
 
'HDU�9&&&'�5HWLUHHV� 

$V�\RX�SUREDEO\�NQRZ��RXU�$VVRFLDWLRQ�GXHV�ZLOO�LQFUHDVH�WR�����SHU�\HDU�RU������IRU�D�OLIHWLPH�PHPEHUVKLS�
RQ���-XO\������ 

$W�WKH�*HQHUDO�PHHWLQJ�LQ�0DUFK��,�PDGH�D�PLVWDNH���2QO\�����RI�WKH�QHZ�GXHV�DPRXQW�ZLOO�EH�DOORFDWHG�WR�
WKH�/HJDO�)XQG����,Q�RWKHU�ZRUGV�����RI�DQ�DQQXDO�RU�����RI�D�OLIHWLPH�PHPEHUVKLS����,�DSRORJL]H�IRU�DQ\�
FRQIXVLRQ�,�PD\�KDYH�FDXVHG���$V�D�UHVXOW��SOHDVH�FRQVLGHU�GRQDWLQJ�DQ�DGGLWLRQDO�VXP�WR�WKH�/HJDO�)XQG�WR�
VXSSRUW�RXU�HIIRUWV�WR�SUHVHUYH�RXU�KHDOWK�EHQHILWV� 
,�DP�VWLOO�WU\LQJ�WR�FROOHFW�HPDLO�DGGUHVVHV�IRU�DOO�WKH�PHPEHUV�RI�WKH�$VVRFLDWLRQ��,Q�DGGLWLRQ�WR�KHOSLQJ�XV�
VDYH�PRQH\�RQ�QHZVOHWWHU�FRVWV��JLYLQJ�XV�\RXU�H-PDLO�DGGUHVV�ZLOO�HQDEOH�\RX�WR�VWD\�FXUUHQW�RQ�WKH�VWDWXV�RI�
RXU�PHGLFDO�LQVXUDQFH��$OWKRXJK�RXU�QHZVOHWWHUV�VXPPDUL]H�WKH�VLWXDWLRQ�RYHU�WKH�ODVW�IHZ�PRQWKV��ZH�DOVR�
VHQG�RXW�HOHFWURQLF�QRWLFHV�DQG�SRVW�LQIRUPDWLRQ�RQ�WKH�ZHE�EORJ�ZKHQ�WKHUH�DUH�QHZ�GHYHORSPHQWV���7KHVH�
DUH�WKH�EHVW�ZD\V�WR�VWD\�LQIRUPHG�LQ�D�WLPHO\�PDQQHU��,I�\RX�NQRZ�RI�DQ\�PHPEHU�ZKR�LV�QRW�UHFHLYLQJ�RXU�
HPDLOV��SOHDVH�KDYH�WKHP�VHQG�WKHLU�HPDLO�DGGUHVVHV�WR�PH�DW�WDQGHPVWRNHU#URDGUXQQHU�FRP��7KDQN�\RX�� 

 
3�6��7KHUH�LV�VWLOO�WLPH�WR�MRLQ�9&&&'5$�XQGHU�WKH�ROG�GXHV�DPRXQW�RI�����SHU�\HDU�RU������IRU�D�
OLIHWLPH���3OHDVH�PDLO�\RXU�FKHFN�WR���9&&&'5$��3�2��%R[�������9HQWXUD��&$������-�����EHIRUH���
-XO\� 
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9&&&'�5HWLUHHV¶�$VVRFLDWLRQ 
3�2��%R[����� 
9HQWXUD��&$������-���� 
 
$''5(66�&255(&7,21�5(48(67(' 
    

3ODFH� 
SRVWDJH 
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/RRN�IRU�XV�RQ�WKH�:HE�DW 
 

KWWS���ZZZ�YFFFGUD�RUJ 

In Memoriam 
:H� KRQRU� WKH� PHPRU\� RI� RXU� GHSDUWHG� FROOHDJXHV� DQG�
H[WHQG�RXU�VLQFHUHVW�FRQGROHQFHV�WR�WKHLU�IDPLOLHV��IULHQGV��
DQG�DVVRFLDWHV� 

6XH�-RKQVRQ 
.DUHQ�9DQ�&OHDYH 

 

 

����-�����([HFXWLYH�%RDUG 
5HQp�*��5RGULJXH]��3UHVLGHQW     YFFFGUD#JPDLO�FRP 

+DUU\�5��&XORWWD��3DVW�3UHVLGHQW    KFXORWWD#RXWORRN�FRP 

&DUPHQ�*XHUUHUR��9LFH�3UHVLGHQW    FJXHUU��#JPDLO�FRP 

0DULH�6RR�+RR��6HFUHWDU\     PDVRRKRR#WZF�FRP 

3DWULFLD�*DJH��7UHDVXUHU      SJDJH����#URDGUXQQHU�FRP 

*DU\�-RKQVRQ��%HQHILWV�&RPPLWWHH�&KDLU   IUHHYFQHW#DRO�FRP 

-R\�.RED\DVKL��0HPEHUVKLS�&RPPLWWHH�&KDLU   WDQGHPVWRNHU#URDGUXQQHU�FRP 

/DUU\�0DQVRQ��(GXFDWLRQDO�,VVXHV�&RPPLWWHH�&KDLU  OPDQVRQ#ZHVW�QHW 


