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&RQYHQWLRQ�5HSRUW 
 

�����/DVW�PRQWK�%UDQFK�����VHQW�D�GHOHJDWLRQ�RI����PHPEHUV�WR�WKH������&RQYHQWLRQ�RI�WKH�
1DWLRQDO�$VVRFLDWLRQ�RI�/HWWHU�&DUULHUV�LQ�'HWURLW��0LFKLJDQ���7KH�GHOHJDWHV�ZH�VHQW�ZHUH� 

 

�����������������������6SHQFHU�+HLQ]������������$PLH�*DOOR����������������.LP�0RUWHQVHQ 

�����������������������&KDG�0RUWHQVHQ���������-LPP\�.HUHNHV����������$ODQ�1DJDWD 

�����������������������0LNH�6LPRQVHQ����������/R(QH�6LPSVRQ���������&DVVDQGUD�/DVW� 

�����������������������%HYHUO\�$UQDVRQ��������9HURQLFD�5RGULJXH]���0LFKDHO�:DKOTXLVW 

 

$QG�3KLO�5RGULJXH]�ZDV�DOVR�WKHUH�DV�WKH�1$/&�6WDWH�3UHVLGHQW�RI�8WDK��0DQ\�RI�XV�WUDYHOHG�
RQ�6XQGD\��WKH���WK�RI�-XO\��VR�WKDW�ZH�FRXOG�EH�UHDG\�IRU�WKH�RSHQLQJ�RI�WKH�&RQYHQWLRQ�RQ�
-XO\���WK���0RQGD\�PRUQLQJ��ZH�DUULYHG�HDUO\��DV�RYHU������UHJLVWHUHG�GHOHJDWHV�RSHQHG�WKH�
&RQYHQWLRQ���7KH�FRQYHQWLRQ�ZDV�FDOOHG�WR�RUGHU��FRPPLWWHH�UHSRUWV�DQG�ILQDQFLDO�UHSRUWV�
ZHUH�JLYHQ�DQG�DSSURYHG�E\�WKH�GHOHJDWHV���$V�IRU�WKH�UHVROXWLRQV��,�ZLOO�JLYH�D�IHZ�KLJKOLJKWV�
KHUH��EXW�ZLOO�QRW�WDON�DERXW�DOO�WKH�UHVROXWLRQV��DV�WKH\�ZLOO�EH�SULQWHG�LQ�WKH�XSFRPLQJ�HGLWLRQ�
RI�WKH�3RVWDO�5HFRUG�� 

�����6RPH�RI�WKH�UHVROXWLRQV�WKDW�ZHUH�SDVVHG�LQFOXGH���7KDW�PDQDJHPHQW�DOORZ�FDUULHUV�WR�GR�
QDWH�VLFN�OHDYH�ZKHQ�WKH�RSSRUWXQLW\�DULVHV��WKDW�HPHUJHQF\�VXVSHQVLRQV�EH�JLYHQ�SULRULW\�
FRQVLGHUDWLRQ�E\�WKH�GLVSXWH�UHVROXWLRQ�WHDPV��WKDW�*36�GDWD�QRW�EH�XVHG�IRU�GLVFLSOLQH��DQG�
WKDW�GU\-ILW�DQG�89-SURWHFWHG�IDEULF�DV�ZHOO�DV�FROG�ZHDU�JHDU�FORWKLQJ�EH�DGGHG�WR�WKH�XQL�
IRUP�SURJUDP���7KH�GHOHJDWHV�DOVR�SDVVHG�UHVROXWLRQV�VWDWLQJ�WKDW�VWUHHW�FRPPXQLFDWLRQV�EH�
WZHHQ�OHWWHU�FDUULHUV�DQG�VXSHUYLVRUV�VKRXOG�EH�FRQGXFWHG�WKURXJK�VFDQQHUV��WKDW�WKH�8636�
VKRXOG�SURYLGH�WKH�RSWLRQ�RI�GDUNHU�EOXH�XQLIRUPV�DQG�FDUJR�SDQWV�ZLWK�ODUJH�SRFNHWV��DQG�
WKDW�3RW�/LG�PLUURUV�EH�SURYLGHG�LQ�3UR0DVWHU�YHKLFOHV�WR�HOLPLQDWH�D�EOLQG�VSRW�� 

�����,�VKRXOG�DOVR�H[SODLQ�WKDW�HYHQ�WKRXJK�WKHVH�UHVROXWLRQV�ZHUH�SDVVHG��LW�GRHVQ¶W�PHDQ�WKDW�
ZH�ZLOO�QHFHVVDULO\�VHH�DOO�RI�WKHP�LQ�WKH�QH[W�FRQWUDFW���%\�SDVVLQJ�WKHVH�UHVROXWLRQV��WKH�GHO�
HJDWHV�DW�WKH�&RQYHQWLRQ�KDYH�JLYHQ�)UHG�5RODQGR�DQG�WKH�([HFXWLYH�%RDUG�D�PDQGDWH�WR�WU\��
WKURXJK�QHJRWLDWLRQ�DQG�DUELWUDWLRQ��LI�QHFHVVDU\���WR�REWDLQ�WKHVH�WKLQJV�DW�WKH�H[SHQVH�RI�RWK�
HUV�IRU�ZKLFK�QR�UHVROXWLRQ�H[LVWV���,Q�RWKHU�ZRUGV��WKH�YDULRXV�%UDQFKHV�RI�WKH�1$/&�KDYH�
WROG�RXU�QDWLRQDO�OHDGHUV�ZKDW�JRDOV�DUH�PRVW�LPSRUWDQW�WR�/HWWHU�&DUULHUV�GXULQJ�WKH�QHJRWLD�
WLRQ�RI�RXU�QH[W�FRQWUDFW���+RZHYHU��HYHQ�WKRXJK�ZH�KDYH�HPSRZHUHG�)UHG�5RODQGR�DQG�WKH�
([HFXWLYH�%RDUG�WR�VHHN�DIWHU�WKHVH�WKLQJV��DQG�WKH\�DUH�QRZ�UHTXLUHG�WR�VHHN�WKHP�ZLWK�DOO�
GLOLJHQFH��WKH\�VWLOO�PD\�QRW�EH�VXFFHVVIXO��EHFDXVH�WKH�FRQWUDFW�PD\�XOWLPDWHO\�EH�GHFLGHG�E\�
DQ�$UELWUDWRU���+RZHYHU��RXU�OHDGHUV�QRZ�NQRZ�KRZ�ZH�IHHO�DERXW�WKH�LVVXHV��DQG�WKH\�ZLOO�
VWULYH�WR�HQDFW�RXU�ZLOO� 

����� 
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%\�PDNLQJ�D�FRQWULEXWLRQ�WR�WKH�/HWWHU�&DUULHU�3ROLWLFDO�)XQG��\RX�DUH�GRQDWLQJ�VR�YROXQ�
WDULO\�ZLWK�WKH�XQGHUVWDQGLQJ�WKDW�\RXU�FRQWULEXWLRQ�LV�QRW�D�FRQGLWLRQ�RI�PHPEHUVKLS�LQ�
WKH�1DWLRQDO�$VVRFLDWLRQ�RI�/HWWHU�&DUULHUV�RU�RI�HPSOR\PHQW�E\�WKH�3RVWDO�6HUYLFH��QRU�
LV�LW�SDUW�RI�XQLRQ�GXHV��<RX�KDYH�D�ULJKW�WR�UHIXVH�WR�FRQWULEXWH�ZLWKRXW�DQ\�UHSULVDO��7KH�
/HWWHU�&DUULHU�3ROLWLFDO�)XQG�ZLOO�XVH�WKH�PRQH\�LW�UHFHLYHV�WR�FRQWULEXWH�WR�FDQGLGDWHV�IRU�
IHGHUDO�RIILFH�DQG�XQGHUWDNH�RWKHU�SROLWLFDO�VSHQGLQJ�DV�SHUPLWWHG�E\�ODZ��<RXU�VHOHFWLRQ�
VKDOO�UHPDLQ�LQ�IXOO�IRUFH�DQG�HIIHFW�XQWLO�FDQFHOOHG��&RQWULEXWLRQV�WR�WKH�/HWWHU�&DUULHU�
3ROLWLFDO�)XQG��DUH�QRW�GHGXFWLEOH�IRU�IHGHUDO�LQFRPH�WD[�SXUSRVHV��)HGHUDO�ODZ�SURKLELWV�
WKH�/HWWHU�&DUULHU�3ROLWLFDO�)XQG�IURP�VROLFLWLQJ�FRQWULEXWLRQV�IURP�LQGLYLGXDOV�ZKR�DUH�
QRW�1$/&�PHPEHUV��H[HFXWLYH�DQG�DGPLQLVWUDWLYH�VWDII�RU�WKHLU�IDPLOLHV��$Q\�FRQWULEX�
WLRQ�UHFHLYHG�IURP�VXFK�DQ�LQGLYLGXDO�ZLOO�EH�UHIXQGHG�WRW�KDW�FRQWULEXWRU��)HGHUDO�ODZ�
UHTXLUHV�XV�WR�XVH�RXW�EHVW�HIIRUWV�WR�FROOHFW�DQG�UHSRUW�KH�QDPH��PDLOLQJ�DGGUHVV��RFFXSD�
WLRQ�DQG�QDPH�RI�HPSOR\HU�RI�LQGLYLGXDOV�ZKRVH�FRQWULEXWLRQV�H[FHHG������SHU�FDOHQGDU�
\HDU��$Q\�JXLGHOLQH�DPRXQW�LV�PHUHO\�D�VXJJHVWLRQ��DQG�DQ�LQGLYLGXDO�LV�IUHH�WR�FRQWULE�
XWH�PRUH�RU�OHVV�WKDQ�WKH�JXLGHOLQH�VXJJHVWV�DQG�WKH�8QLRQ�ZLOO�QRW�IDYRU�RU�GLVDGYDQWDJH�
DQ\RQH�E\�UHDVRQ�RI�WKH�DPRXQW�RI�WKHLU�FRQWULEXWLRQ�RU�WKHLU�GHFLVLRQ�QR�WR�FRQWULEXWH� 

��� 

���'XULQJ�WKH�FRQYHQWLRQ��%UDQFK�����ZDV�JLYHQ���DZDUGV���:H�ZHUH�JLYHQ�DQ�DZDUG�IRU�KDY�
LQJ��������RI�RXU�PHPEHUV�FRQWULEXWLQJ�WR�WKH�/HWWHU�&DUULHU�3ROLWLFDO�)XQG��6HFRQG�SODFH�IRU�
D�EUDQFK�KDYLQJ�����-�����PHPEHUV���DQ�DZDUG�IRU�KDYLQJ�D�SHU�FDSLWD�GRQDWLRQ�UDWH�RI�
��������6HFRQG�SODFH�IRU�D�EUDQFK�KDYLQJ�����-�����PHPEHUV���DQG�DQ�DZDUG�IRU�KDYLQJ�D�
������LQFUHDVH�LQ�WKH�QXPEHU�RI�FDUULHUV�GRQDWLQJ�VLQFH�WKH�ODVW�FRQYHQWLRQ��7KLUG�SODFH�IRU�D�
EUDQFK�KDYLQJ�����-�����PHPEHUV����,�ZDQW�WR�JLYH�VSHFLDO�WKDQNV�WR�.LP�0RUWHQVHQ��'HV�
WLQH\�&DUULOOR��3KLO�5RGULJXH]��DQG�&KDG�0RUWHQVHQ��DQG�WR�HYHU\RQH�HOVH�ZKR�KDV�KHOSHG�
%UDQFK�����JHW�WR�WKHVH�LPSUHVVLYH�QXPEHUV���<HW�ZH�FDQ�VWLOO�LPSURYH��DQG�ZH�FDQ�VWLOO�GR�
EHWWHU��� 

�����$V�,�VWDWHG�LQ�DQ�DUWLFOH�VHYHUDO�PRQWKV�DJR��DOO�\RX�KDYH�WR�GR�WR�VLJQ�XS�IRU�WKH�/HWWHU�
&DUULHU�3ROLWLFDO�)XQG�LV�WR�ORJ�RQ�WR�ZZZ�QDOF�RUJ��WKHQ�JR�WR�WKH�³*RYHUQPHQW�$IIDLUV´�WDE��
FOLFN�RQ�LW��WKHQ�RQ�WKH�GURS�GRZQ�PHQX�VHOHFW�³SROLWLFDO´��WKHQ�PRYH�WR�WKH�VLGH�DQG�VHOHFW�
³/HWWHU�&DUULHU�3ROLWLFDO�)XQG´���2QFH�\RX�KDYH�GRQH�WKDW��\RX�FDQ�MXVW�LQSXW�\RXU�QDPH��
HPDLO��SKRQH�QXPEHU��DQG�EUDQFK�QXPEHU��DQG�D�1$/&�UHSUHVHQWDWLYH�ZLOO�FDOO�\RX�EDFN�DQG�
VHW�XS�D�FRQWULEXWLRQ�IRU�\RX�WKURXJK�DQ�DXWRPDWLF�SD\UROO�GHGXFWLRQ���2XU�1DWLRQDO�8QLRQ�KDV�
HQFRXUDJHG�HYHU\�/HWWHU�&DUULHU�LQ�$PHULFD�WR�GRQDWH����SHU�SD\�SHULRG��DQG�,�ZRXOG�UHFRP�
PHQG�VWDUWLQJ�DW�WKDW�DPRXQW�XQOHVV�\RX�ZDQW�WR�GRQDWH�PRUH���,I�\RX�QHHG�DQ\�KHOS�VLJQLQJ�
XS��RU�ZRXOG�OLNH�DQ\�DGGLWLRQDO�LQIRUPDWLRQ��SOHDVH�JLYH�PH�D�FDOO�DW�WKH�8QLRQ�+DOO� 

�����,�DP�JRLQJ�WR�NHHS�P\�DUWLFOH�VKRUW�WKLV�PRQWK��DV�ZH�KDYH�PDQ\�SURSRVHG�%\ODZ�&KDQJHV�
WR�LQFOXGH�LQ�WKLV�HGLWLRQ�RI�WKH�3DYHPHQW�3RXQGHU���2QH�RI�WKH�%\ODZ�&KDQJHV�WKDW�ZH�ZLOO�EH�
GLVFXVVLQJ�GXULQJ�WKH�QH[W�PHHWLQJ�LV�D�UHGXFWLRQ�WR�RXU�GXHV��DQG�WKHUH�DUH�PDQ\�PRUH���,�HQ�
FRXUDJH�%UDQFK�����PHPEHUV�WR�FRPH�WR�WKH�6HSWHPEHU�PHHWLQJ�WR�GLVFXVV�WKH�UHVROXWLRQV��
DQG�PDNH�\RXU�YRLFH�KHDUG� 
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3UHVLGHQW 
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:K\�:DLW" 
���,�MXVW�ZDQWHG�WR�HQFRXUDJH�DOO�RI�RXU�PHPEHUVKLS�WR�WDON�WR�WKH�LQFRPLQJ 

&&$¶6�DERXW�KRZ�LPSRUWDQW�MRLQLQJ�WKH�1$/&�UHDOO\�LV��2YHU�WKH�ODVW 

FRXSOH�\HDUV�,�KDYH�KDG�WKH�RSSRUWXQLW\�WR�EH�D�'6,��GULYLQJ�VFKRRO 

LQVWUXFWRU��DQG�D�2-,��RQ�WKH�MRE�LQVWUXFWRU��VR�,�JHW�WR�VSHDN�ZLWK�PDQ\�QHZ 

&&$¶6�LQ�WKHLU�ILUVW�FRXSOH�GD\V�RQ�WKH�MRE��,�DP�RIWHQ�GLVFRXUDJHG�ZKHQ�, 

DVN�WKHP�³KDYH�\RX�MRLQHG�WKH�8QLRQ"´�$OWKRXJK�PDQ\�RI�WKH�QHZ�UHFUXLWV 

WHOO�PH�\HV�WKH\�KDYH�MRLQHG�WKH�1$/&��WKHUH�LV�D�JURZLQJ�QXPEHU�RI�QHZ 

&&$¶6�ZKR�FKRRVH�QRW�WR�MRLQ������RI�WKH�WLPH�WKH�UHDVRQ�JLYHQ�WR�PH�RQ 

ZK\�WKH\�KDYHQ¶W�MRLQHG�LV�³�,¶P�ZDLWLQJ�WR�JHW�WKURXJK�P\����GD\V�EHIRUH�, 

MRLQ�´�,�KDYH�EHHQ�WROG�RQ�VHYHUDO�RFFDVLRQV�WKDW�VRPHZKHUH�LQ�WKH 

RULHQWDWLRQ�SURFHVV�PDQDJHPHQW�LV�HQFRXUDJLQJ�WKHP�WR�ZDLW��7HOOLQJ�WKHP 

WKH�XQWUXWK�WKDW�WKH�8QLRQ�FDQ¶W�GR�DQ\WKLQJ�IRU�WKHP�LQ�WKHLU����GD\V 

DQ\ZD\��7KLV�LV�QRW�WUXH��,W�PD\�EH�WUXH�WKDW�&&$¶V�LQ�WKHLU�SUREDWLRQ 

SHULRG�DUH�QRW�DIIRUGHG�WKH�JULHYDQFH�SURFHVV�IRU�FHUWDLQ�FLUFXPVWDQFHV�EXW 

WKHUH�DUH�PDQ\�UHDVRQV�ZK\�MRLQLQJ�GD\�RQH�PDNHV�VHQVH��&&$¶6�DUH�VWLOO 

QDPHG�LQ�FODVV�DFWLRQV��XQLIRUPV�DUH�GRQDWHG�DQG�WKH�RYHUDOO�KHOS�DQG 

FRPUDGHU\�&&$¶6�ZLOO�UHFHLYH�IURP�RWKHU�PHPEHUV�LV�LQYDOXDEOH��$OVR�ZH 

DOO�NQRZ�LI�\RX�MRLQ�ULJKW�DZD\�\RX�ZLOO�QHYHU�PLVV�WKH�GXHV�SDLG��3OHDVH 

JHW�WR�NQRZ�\RXU�LQFRPLQJ�&&$¶6�DQG�DVN�WKHP�DERXW�WKHLU�PHPEHUVKLS��,I 

\RX�JHW�WKH�DQVZHU�,�VR�RIWHQ�GR�SOHDVH�UHPLQG�WKHP�WKDW�MRLQLQJ�LV�WKH�ULJKW 

WKLQJ�WR�GR��$OVR�UHPLQG�WKHP�LI�IRU�VRPH�XQIRUWXQDWH�UHDVRQ�WKH\�GRQ¶W 

PDNH�LW�WKURXJK�WKHLU����GD\�SUREDWLRQ��WKH�PRQH\�IRU�DOO�GXHV�SDLG�ZLOO�EH 

UHIXQGHG��$OO�WKH\�KDYH�WR�GR�LV�UHTXHVW�LW� 
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9LFH�3UHVLGHQW 
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DFWLYH�DQG�UHWLUHG�OHWWHU�FDUULHUV�DQG�8636��SOXV�FXVWRPL]DEOH�SXVK�QRWLILFDWLRQ�DOHUWV�

Executive Vice President - Lance Henrie 
 

�������6LOHQFH�DQG�&RZDUGLFH�WKH�DOOLHV�RI�7\UDQQ\� 
 
�����7KH�ZLQGPLOO�WKDW�,�KDYH�EHHQ�IODLOLQJ�DW�IURP�WKH�GD\�,�ILUVW�VDOOLHG�
IRUWK�DV�D�6WHZDUG�LV�FDOOHG�ZRUNSODFH�HQYLURQPHQW��$IWHU�VHYHUDO�UXQV�
DW�WKH�EHDVW�,�KDYH�D�ILQH�FROOHFWLRQ�RI�SUHWW\�ZRUGV�DQG�XQNHSW��������
SURPLVHV��7KH�6WDWHPHQW�RI�9LROHQFH�DQG�%HKDYLRU�LQ�WKH�:RUNSODFH�
FRQWDLQV�VRPH�RI�WKH�PRVW�EHDXWLIXO�ODQJXDJH�HYHU�XVHG�LQ�D�FRQWUDFWXDO�
GRFXPHQW��+RZHYHU�WKH�GLIIHUHQFH�EHWZHHQ�ZRUGV�DQG�UHDOLW\�LV���������
GLVFRXUDJLQJ��,�OLNH�PDQ\�RWKHUV�KDYH�EHHQ�EODPLQJ�PDQDJHPHQW�IRU�
WKH�LQFRQVLVWHQFLHV�EHWZHHQ�ZRUGV�DQG�UHDOLW\��DIWHU�DOO�WKH�IURQWOLQH�����
VXSHUYLVRU�LV�UHVSRQVLEOH�IRU�PDLQWDLQLQJ�DQ�DWPRVSKHUH�RI�PXWXDO������
UHVSHFW�RQ�WKH�ZRUN�URRP�IORRU��7R�EH�FRPSOHWHO\�KRQHVW�ZLWK�\RX�,�KDYH�
EHHQ�JRLQJ�DERXW�LW�DOO�ZURQJ�IRU����\HDUV��(YHU\�WLPH�WKDW�,�KHDU�D�
FRZRUNHU�LQ�DQ\�FUDIW�RU�PDQDJHULDO�SRVLWLRQ�VD\�VRPHWKLQJ�QHJDWLYH�
DERXW�DQ\�RWKHU�FRZRUNHU�DQG�UHPDLQ�VLOHQW�,�VKDUH�WKH�EODPH�IRU�WKH��
DWPRVSKHUH�FUHDWHG�E\�WKRVH�ZRUGV��(YHU\�WLPH�WKDW�,�ZLWQHVV�DQ\������
EXOO\LQJ�DW�DQ\�OHYHO�DQG�UHPDLQ�VLOHQW�,�WDNH�WKH�EXOO\
V�VLGH��$QG�HYHU\�
WLPH�,�KHDU�FRZRUNHUV�WDON�DERXW�DQRWKHU�FRZRUNHU¶V�PHGLFDO�FRQGLWLRQ�
RU�XVH�RI�VLFN�OHDYH�DQG�UHPDLQ�VLOHQW�,�DP�LQ�YLRODWLRQ�RI�ODZV�GHVLJQHG�
WR�SURWHFW�DOO�RI�RXU�ULJKWV�WR�SULYDF\��:KHQ�LW�LV�D�PDQDJHULDO�HPSOR\HH�
PDNLQJ�WKRVH�NLQG�RI�VWDWHPHQWV�WKH\�FDQ�DQG�VKRXOG�EH�KHOG�DFFRXQWD�
EOH�WKURXJK�WKH�JULHYDQFH�SURFHGXUH��WKH�'HSDUWPHQW�RI�/DERU�RU�FRXUWV�
RI�ODZ��EXW�HDFK�RI�XV�WKDW�OLVWHQV�RU�ZLWQHVVHV�LPSURSHU�EHKDYLRU�DQG�
UHPDLQ�VLOHQW�KDYH�KHOSHG�FUHDWH�WKH�HQYLURQPHQW�LQ�ZKLFK�WKDW�EHKDYLRU�
WKULYHV��7KH�³ERVV´�LV�QR�PRUH�WKDQ�D�FRZRUNHU�ZLWK�GLIIHUHQW����������������
UHVSRQVLELOLWLHV��:KHQ�WKH\�EHKDYH�EDGO\�OHW�WKHP�NQRZ�WKH�EHKDYLRU�
ZLOO�QRW�EH�WROHUDWHG��,I�\RX�VHH�D�PDQDJHULDO�RU�DQ\�RWKHU�HPSOR\HH����
UHWDOLDWH�DJDLQVW�D�FRZRUNHU�VWDQG�XS��VD\�VRPHWKLQJ��WR�GR�RWKHUZLVH�LV�
DQ�DFW�RI�FRZDUGLFH�DQG�\RX�DUH�WKH�W\UDQWV�DOO\� 
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1$/&�%5$1&+���� 
0LQXWHV�RI�WKH�5HJXODU�8QLRQ�0HHWLQJ 

$XJXVW��������� 
 

&RQYHQHG�DW������SP 
 
3OHGJH�RI�$OOHJLDQFH�FRQGXFWHG�E\�0LNH�6LPRQVHQ 
0RPHQW�RI�6LOHQFH�IRU�%LOO�³)UHQFK\´�)HYHU\HDU�DQG�5LFKDUG�6WHZDUW 
 
5ROO�&DOO�E\�6WHYH�0F1HHV 
 
0LQXWHV�RI�WKH�-XO\�PHHWLQJ�ZHUH�SRVWHG���:LWKRXW�REMHFWLRQ��WKH\�ZLOO�EH�ILOHG�IRU �IXWXUH�UHIHUHQFH� 
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GD\V�SHU�\HDU�VDODU\��WR�GLVWULEXWH�WR�DQ\�XQLRQ�PHPEHU�LQ�JRRG�VWDQGLQJ��WR�FRQGXFW�XQLRQ�EXVLQHVV��DWWHQG�
VSHFLDO�PHHWLQJV��UHJLRQDO�DVVHPEOLHV�DQG�FRQIHUHQFHV���3D\�VKDOO�EH�HTXDO�WR�1$/&�*UDGH���6WHS�2�/HWWHU�
&DUULHU���7KH�([HFXWLYH�%RDUG�PXVW�DSSURYH�WKH�XVH�RI�PRQLHV�IURP�WKLV�DFFRXQW�WR�SD\�WKH�3UHVLGHQW� 

352326('�&+$1*(��$UWLFOH���6HFWLRQ���+��-�7KH�3UHVLGHQW�VKDOO�KDYH�XS�WR�QLQHW\������GD\V�SHU�\HDU�VDOD�
U\��WR�GLVWULEXWH�WR�DQ\�XQLRQ�PHPEHU�LQ�JRRG�VWDQGLQJ��WR�FRQGXFW�XQLRQ�EXVLQHVV��DWWHQG�VSHFLDO�PHHWLQJV��
UHJLRQDO�DVVHPEOLHV�DQG�FRQIHUHQFHV���3D\�VKDOO�EH�HTXDO�WR�1$/&�*UDGH���6WHS�2�/HWWHU�&DUULHU���7KH�PHP�
EHUV�PXVW�DSSURYH�WKH�XVH�RI�PRQLHV�IURP�WKLV�DFFRXQW�WR�SD\�WKH�3UHVLGHQW� 
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+LGGHQ��0HVVDJH��<RX�DUH�ZKDW�\RX�HDW�DQG�VHW�\RXU�SDUNLQJ��EUDNH�� 
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6HSWHPEHU�����WK��—6WHZDUG�7UDLQLQJ������SP 
6HSWHPEHU�����WK��—5LJKWV�1LJKW������SP� 

 

&855(17/<�5($'6��$UWLFOH���6HFWLRQ���-��&RPSHQVDWLRQ�IRU�WLPH�VSHQW�RXWVLGH�UHJXODU�GXWLHV�DQG�H[SHQVH�
PRQLHV�VKDOO�EH�SDLG�WR�DQ\�RIILFHU�V��RU�PHPEHU�V��RQ�RIILFLDO�EXVLQHVV�LQFXUUHG�LQ�FRQGXFWLQJ�WKH�EXVLQHVV�DI�
IDLUV�RI�%UDQFK������3URRI�RI�H[SHQVHV�ZLOO�EH�WXUQHG�LQ�PRQWKO\�IRU�UHLPEXUVHPHQW��([SHQVHV�ZLOO�EH�SDLG�LQ�
IXOO�IRU��DOO�XQLRQ�EXVLQHVV��PHDOV��URRP��WUDYHO��DQG�GDLO\�H[SHQVH�PRQLHV��7KH�3UHVLGHQW�RU�9LFH�3UHVLGHQW�
PXVW�JLYH�SULRU�DSSURYDO�IRU�WKH�DERYH-�PHQWLRQHG�H[SHQVHV� 

352326('�&+$1*(��$UWLFOH���6HFWLRQ���-��-�&RPSHQVDWLRQ�IRU�WLPH�VSHQW�RXWVLGH�UHJXODU�GXWLHV�DQG�H[�
SHQVH�PRQLHV�VKDOO�EH�SDLG�WR�DQ\�RIILFHU�V��RU�PHPEHU�V��RQ�RIILFLDO�EXVLQHVV�LQFXUUHG�LQ�FRQGXFWLQJ�WKH�EXVL�
QHVV�DIIDLUV�RI�%UDQFK������3URRI�RI�H[SHQVHV�ZLOO�EH�WXUQHG�LQ�PRQWKO\�IRU�UHLPEXUVHPHQW��([SHQVHV�ZLOO�EH�
SDLG�LQ�IXOO�IRU��DOO�XQLRQ�EXVLQHVV��WUDYHO��DQG�GDLO\�H[SHQVH�PRQLHV��:KHQ�UHTXHVWLQJ�PLOHDJH�WR�IURP�
DQ\�VWDWLRQ�ZLWKLQ�%UDQFK������D�VLJQDWXUH�RI�D�PHPEHU�LQ�JRRG�VWDQGLQJ�IURP�VDLG�RIILFH�PXVW�DFFRPSD�
Q\�WKH�SURRI�RI�H[SHQVH��7KH�3UHVLGHQW�RU �([HFXWLYH�9LFH�3UHVLGHQW�PXVW�JLYH�SU LRU �DSSURYDO�IRU �WKH�
DERYH-PHQWLRQHG�H[SHQVHV��,Q�WKH�FDVH�RI�WKH�3UHVLGHQW
V�H[SHQVHV��WKH�([HFXWLYH�9LFH�3UHVLGHQW�PXVW�JLYH�SUL�
RU�DSSURYDO�IRU�WKH�DERYH-PHQWLRQHG�H[SHQVHV� 

 

&855(17/<�5($'6��$UWLFOH���6HFWLRQ�����6KRS�6WHZDUGV�VKDOO�UHFHLYH�D�VDODU\�HTXDO�WR�8QLRQ�GXHV��SD\D�
EOH�TXDUWHUO\� 

352326('�&+$1*(��6HFWLRQ����-�6KRS�6WHZDUGV�:+2�$77(1'�5(*8/$5/<�6&+('8/('�
%5$1&+�0((7,1*6�VKDOO�UHFHLYH�D�VDODU\�HTXDO�WR�8QLRQ�GXHV��SD\DEOH�TXDUWHUO\��$77(1'$1&(�:,//�
127�%(�5(48,5('�)25�67(:$5'6�:+2�$5(�21�81,21��3267$/�25�8�6��*29(510(17�
%86,1(66����'$<�6,&.�/($9(�$1'���'$<�$118$/�/($9(�:,//�%(�*5$17('�3(5�<($5� 

 

&855(17/<�5($'6��$57,&/(���3DUOLDPHQWDU\�$XWKRULW\�-�7KH�UXOHV�FRQWDLQHG�LQ�WKH�FXUUHQW�HGLWLRQ�RI�
5REHUW¶V�5XOHV�RI�2UGHU�1HZO\�5HYLVHG�VKDOO�JRYHUQ�WKH�%UDQFK�LQ�DOO�FDVHV�WR�ZKLFK�WKH\�DUH�DSSOLFDEOH�DQG�LQ�
ZKLFK�WKH\�DUH�QRW�LQFRQVLVWHQW�ZLWK�WKH�1DWLRQDO�&RQVWLWXWLRQ��WKHVH�E\ODZV��DQG�DQ\�VSHFLDO�UXOHV�RI�RUGHU�WKH�
EUDQFK�PD\�DGRSW� 

352326('�&+$1*(����$57,&/(������3DUOLDPHQWDU\�$XWKRULW\�-7KH�UXOHV�FRQWDLQHG�LQ������������������������������������
WKH�'HPRFUDWLF�5XOHV�RI�2UGHU�VKDOO�JRYHUQ�WKH�%UDQFK�LQ�DOO�FDVHV�WR�ZKLFK�WKH\�DUH�DSSOLFDEOH�DQG�LQ�ZKLFK�
WKH\�DUH�QRW�LQFRQVLVWHQW�ZLWK�WKH�1DWLRQDO�&RQVWLWXWLRQ�WKHVH�E\ODZV��DQG�DQ\�VSHFLDO�UXOHV�RI�RUGHU�WKH�%UDQFK�
PD\�DGRSW� 
 

352326('�1(:�$57,&/(��$UWLFOH����6HFWLRQ�����1R�%UDQFK�����6WHZDUG��$OWHUQDWH��RU�RWKHU�2IILFHU�PD\�
UHTXHVW�D�SURJUHVVLYH�SHUPLVVLYH�UHPHG\�IRU�WKHPVHOYHV�RU�IRU�DQRWKHU�6WHZDUG��$OWHUQDWH��RU�RWKHU�2I�
ILFHU��$OO�SURJUHVVLYH�SHUPLVVLYH�UHPHGLHV�PXVW�EH�UHTXHVWHG�WR�EH�SDLG�WR�%UDQFK�������3URJUHVVLYH���SHU�
PLVVLYH�UHPHGLHV�DUH�GHILQHG�DV�UHPHGLHV�DERYH�DQG�EH\RQG�DFWXDO�KDUP�WR�D�JULHYDQW�����127(��7KLV�SUR�
SRVDO�ZDV�DFFLGHQWDOO\�UHDG�D�PRQWK�WRR�HDUO\��,W�ZLOO�EH�UHDG�DJDLQ�QH[W�PRQWK� 

 

2)),&,$/�127,&(��1RPLQDWLRQ�RI�'HOHJDWHV�DQG�$OWHUQDWHV�WR�WKH�8WDK�6WDWH�$VVRFLDWLRQ�RI�/HWWHU�
&DUULHUV�&RQYHQWLRQ�ZLOO�EH�KHOG�DW�WKH�UHJXODU�6HSWHPEHU�8QLRQ�0HHWLQJ� �(OHFWLRQV�ZLOO�EH�KHOG�DW�
WKH�UHJXODU�2FWREHU�8QLRQ�0HHWLQJ�� 
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