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�ĞĂƌ�sĞƐƚƌǇ�DĞŵďĞƌ͕ 

dŚĂŶŬ�ǇŽƵ�ĨŽƌ�ƌĞƐƉŽŶĚŝŶŐ�ƚŽ�'ŽĚ͛Ɛ�ĐĂůů�ƚŽ�ƐĞƌǀĞ�^ƚ͘�dŝŵŽƚŚǇ͛Ɛ�
�ŚƵƌĐŚ�ĂƐ�Ă�ŵĞŵďĞƌ�ŽĨ�ƚŚĞ�sĞƐƚƌǇ͘�zŽƵƌƐ�ŝƐ�ĂŶ�ŝŵƉŽƌƚĂŶƚ�ƌŽůĞ�ŝŶ�
ƚŚĞ�ůŝĨĞ�ŽĨ�ƚŚŝƐ�ƉĂƌŝƐŚ͘�zŽƵ�ŚĂǀĞ�ďĞĞŶ�ĐĂůůĞĚ�ďǇ�ǇŽƵƌ�ĨĞůůŽǁ�
ƉĂƌŝƐŚŝŽŶĞƌƐ�ƚŽ�ĞǆĞƌĐŝƐĞ�ůĞĂĚĞƌƐŚŝƉ�ĂŶĚ�ŽǀĞƌƐŝŐŚƚ͘�/ƚ�ŝƐ�ŝŵƉŽƌƚĂŶƚ�
ƚŚĂƚ�ǇŽƵ�ƌĞŵĞŵďĞƌ�ƐĞǀĞƌĂů�ƚŚŝŶŐƐ͘�zŽƵ�ĂƌĞ�ĐĂůůĞĚ�ƚŽ�ďĞ�ďŽƚŚ�Ă�
ŐĞŶĞƌĂůŝƐƚ͕�ĂĐƟŶŐ�ǁŝƚŚ�ĐŽŶĐĞƌŶ�ĨŽƌ�ƚŚĞ�ŽǀĞƌĂůů�ŚĞĂůƚŚ�ĂŶĚ�ǀŝƚĂůŝƚǇ�
ŽĨ�ƚŚĞ�ƉĂƌŝƐŚ͕�ĂŶĚ�ĂůƐŽ�Ă�ƐƉĞĐŝĂůŝƐƚ͕�ƌĞƐƉŽŶƐŝďůĞ�ĂƐ�Ă�ůŝĂŝƐŽŶ�ǁŝƚŚ�Ă�
ƐƉĞĐŝĮĐ�ŵŝŶŝƐƚƌǇ�ĂƌĞĂ�;Žƌ�͞ĐŽŵŵŝƐƐŝŽŶ͟Ϳ�ŝŶ�ƚŚĞ�ĐŚƵƌĐŚ͘ 

· &ŝƌƐƚ͕�ǇŽƵ�ŚĂǀĞ�ďĞĞŶ�ĐĂůůĞĚ�ƚŽ�Ă�ŵŝŶŝƐƚƌǇ͘�dŚŝƐ�ŝƐ�ŶŽƚ�Ă�ũŽď͕�ĂŶĚ�
ŝƚ�ƐŚŽƵůĚ�ŶŽƚ�ďĞ�Ă�ďƵƌĚĞŶ͕�ďƵƚ�ĂŶ�ĞǆƉĞƌŝĞŶĐĞ�ŽĨ�ŐƌŽǁŝŶŐ�ŝŶ�
ĨĂŝƚŚ�ĂŶĚ�ũŽǇ͘�zŽƵ�ŚĂǀĞ�ďĞĞŶ�ĂƐŬĞĚ�ƚŽ�ƐĞƌǀĞ�ƚŚĞ�ŵĞŵďĞƌƐ�ŽĨ�
ǇŽƵƌ�ƉĂƌŝƐŚ͘�zŽƵ�ĂƌĞ�ŝŶ�Ă�ƉŽƐŝƟŽŶ�ƚŽ�ŚĞůƉ�ƚŚĞŵ�ŐƌŽǁ�ŝŶ�ƚŚĞŝƌ�
ŬŶŽǁůĞĚŐĞ�ĂŶĚ�ůŽǀĞ�ŽĨ�'ŽĚ͘��Ɛ�ǇŽƵ�ŚĞůƉ�ŐƵŝĚĞ�^ƚ͘�dŝŵŽƚŚǇ͛Ɛ�ŝŶ�
ŝƚƐ�ǁŽƌŬ͕�ǇŽƵ�ĂůƐŽ�ŚĞůƉ�ƚŽ�ŐƵŝĚĞ�ŝƚƐ�ƉĞŽƉůĞ�ŝŶ�ƚŚĞŝƌ�ƐƉŝƌŝƚƵĂů�
ũŽƵƌŶĞǇƐ͘��ǀĞƌǇ�ĂƐƉĞĐƚ�ŽĨ�ƚŚĞ�ůŝĨĞ�ŽĨ�ƚŚĞ�ƉĂƌŝƐŚ͕�ĨƌŽŵ�ĐŚŝůĚ�ĐĂƌĞ�
ƚŽ�ǁŝŶĚŽǁ�ǁĂƐŚŝŶŐ͕�ĨƌŽŵ�ĐŚŽŽƐŝŶŐ�ŚǇŵŶƐ�ƚŽ�ƌĂŝƐŝŶŐ�ĨƵŶĚƐ͕�
ĂīĞĐƚƐ�ƚŚĞ�ůŝĨĞ�ŽĨ�ƚŚĞ�ĞŶƟƌĞ�ƉĂƌŝƐŚ͕�ĂŶĚ�ŽƵƌ�ƉƌŝŵĂƌǇ�ƉƵƌƉŽƐĞ�ŽĨ�
ƐƵƉƉŽƌƟŶŐ�'ŽĚ͛Ɛ�ŵŝƐƐŝŽŶ�ŝŶ�ƚŚĞ�ǁŽƌůĚ͘ 

· ^ĞĐŽŶĚ͕�ǇŽƵ�ŚĂǀĞ�ŶŽƚ�ďĞĞŶ�ĂƐŬĞĚ�ƚŽ�ĚŽ�ŝƚ�Ăůů͘�zŽƵƌ�ƉŽƐŝƟŽŶ�ŝƐ�
ƚŚĂƚ�ŽĨ�ĂŶ�ĞŶĂďůĞƌ͕�Žƌ�ĨĂĐŝůŝƚĂƚŽƌ͘�zŽƵ�ĂƌĞ�ĂƐŬĞĚ�ƚŽ�ůĞĂĚ�ĂŶĚ�
ŐƵŝĚĞ͕�ŶŽƚ�ƚŽ�ďĞ�ƚŚĞ�ŽŶĞ�ĚŽŝŶŐ�Ăůů�ƚŚĞ�ǁŽƌŬ͘�dŚĞ��ŚƵƌĐŚ�ŝƐ�
ŵŽƐƚ�ĞīĞĐƟǀĞ�ǁŚĞŶ�Ăůů�ŽĨ�ŝƚƐ�ŵĞŵďĞƌƐ�ǁŽƌŬ�ƚŽŐĞƚŚĞƌ͘�/ƚ�ŝƐ�
ǇŽƵƌ�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ƚŽ�ŚĞůƉ�ƚŚĞŵ�ǁŽƌŬ�ƚŽŐĞƚŚĞƌ͘�/Ĩ�ǇŽƵ�ƚƌǇ�ƚŽ�ĚŽ�
ŝƚ�Ăůů�ǇŽƵƌƐĞůĨ͕�ǇŽƵ�ŵĂǇ�ƐŽŽŶ�ďƵƌŶ�ŽƵƚ͘� 

· dŚŝƌĚ͕�ǇŽƵ�ĂƌĞ�ŶŽƚ�ĂůŽŶĞ͘�zŽƵƌ�ĨĞůůŽǁ�sĞƐƚƌǇ�ŵĞŵďĞƌƐ͕�ĂŶĚ�
ĞƐƉĞĐŝĂůůǇ�ƚŚĞ�^ĞŶŝŽƌ�ĂŶĚ�:ƵŶŝŽƌ�tĂƌĚĞŶƐ͕�ĂƌĞ�ŚĞƌĞ�ƚŽ�ŚĞůƉ�
ǇŽƵ͘��ůƐŽ�ĨĞĞů�ĨƌĞĞ�ƚŽ�ĐĂůů�ŽŶ�ĨŽƌŵĞƌ�sĞƐƚƌǇ�ŵĞŵďĞƌƐ�ǁŚŽ�ŚĂǀĞ�
ǁŽƌŬĞĚ�ŝŶ�ǇŽƵƌ�ƐƉĞĐŝĂůƚǇ�ĂƌĞĂ�ĂƐ�ǁĞůů͘�dŚĞǇ�ĐĂŶ�ŐŝǀĞ�ǇŽƵ� 

:HOFRPH�WR�WKH�9HVWU\ 

ϰ 



 

ŝŶƐŝŐŚƚ�ĂŶĚ�ŐƵŝĚĂŶĐĞ�ŽŶ�ǁŚĂƚ�ŚĂƐ�ĂŶĚ�ŚĂƐ�ŶŽƚ�ďĞĞŶ�ĚŽŶĞ�ŝŶ�
ƚŚĞ�ƉĂƐƚ͘�dŚĞ�ZĞĐƚŽƌ�ĂŶĚ��ƐƐŽĐŝĂƚĞ�ZĞĐƚŽƌ�ĂƌĞ�ŚĞƌĞ�ƚŽ�ƉƌŽǀŝĚĞ�
ǇŽƵ�ǁŝƚŚ�ĚŝƌĞĐƟŽŶ�ĂŶĚ�ĞǆƉĞƌŝĞŶĐĞ͘��ŶĚ�'ŽĚ�ŝƐ�ĂůǁĂǇƐ�ǁŝƚŚ�
ǇŽƵ͘��Ğ�ƉƌĂǇĞƌĨƵů�ŝŶ�ǇŽƵƌ�ǁŽƌŬ�ĂŶĚ�ŝƚ�ǁŝůů�ƉƌŽƐƉĞƌ͘ 

· &ŽƵƌƚŚ͕�ĐŽŵŵƵŶŝĐĂƟŽŶ�ŝƐ�Ă�ŬĞǇ�ƚŽ�ƐƵĐĐĞƐƐ͘��ŽŶΖƚ�ŬĞĞƉ�ƚŚŝŶŐƐ�
Ă�ƐĞĐƌĞƚ͘�^ŚĂƌĞ�ǇŽƵƌ�ƚŚŽƵŐŚƚƐ͕�ŝĚĞĂƐ͕�ƉůĂŶƐ͕�ĨƌƵƐƚƌĂƟŽŶƐ͕�ĞƚĐ͘�
ǁŝƚŚ�ƚŚĞ�ZĞĐƚŽƌ͕�tĂƌĚĞŶƐ�ĂŶĚ�ŽƚŚĞƌ�sĞƐƚƌǇ�ŵĞŵďĞƌƐ͘�tĞ�ĂƌĞ�
Ăůů�ŝŶ�ƚŚŝƐ�ƚŽŐĞƚŚĞƌ͘ 

dŚŝƐ�,ĂŶĚďŽŽŬ�ŝƐ�Ă�ŐƵŝĚĞ�ƚŽ�ŚĞůƉ�ǇŽƵ�ƵŶĚĞƌƐƚĂŶĚ�ǇŽƵƌ�ŶĞǁ�ƌŽůĞ͕�
ĂŶĚ�ƚŚĞ�ƌĞƐƉŽŶƐŝďŝůŝƟĞƐ�ĂŶĚ�ƉƌŽƚŽĐŽůƐ�ŽĨ�ŽƵƌ�sĞƐƚƌǇ͘�dŽŐĞƚŚĞƌ�ǁĞ�
ǁĞůĐŽŵĞ�ǇŽƵ�ŝŶƚŽ�ŽŶĞ�ŐƌĞĂƚ�ĐŽŵƉĂŶǇ�ŽĨ�ĚŝƐĐŝƉůĞƐ͕�ĨŽůůŽǁŝŶŐ�ŽƵƌ�
>ŽƌĚ�:ĞƐƵƐ�ĂŶĚ�ƐĞƌǀŝŶŐ�,ŝŵ�ŝŶ�,ŝƐ�ŵŝƐƐŝŽŶ�ƚŽ�ƚŚĞ�ǁŽƌůĚ͘� 

'ŽĚ�ŽĨ�Ăůů͕�ŵĂǇ�ŽƵƌ�ĐŽŶŐƌĞŐĂƟŽŶ�ďĞ�ĂǁĂƌĞ�ŽĨ�ǇŽƵƌ�ƉĂƌƚ�ŝŶ�ŽƵƌ�
ĐŚƵƌĐŚ͘�DĂǇ�'ŽĚ�ŐƵŝĚĞ�ƚŚĞ�ǀĞƐƚƌǇ�ƚŽ�ŐƌŽǁ�ŽƵƌ�ĐŚƵƌĐŚ͕�ƚŽ�ƉĞƌĐĞŝǀĞ�
ǁŚĂƚ�ŝƐ�ƌŝŐŚƚ͕�ĂŶĚ�ŐƌĂŶƚ�ƵƐ�ďŽƚŚ�ƚŚĞ�ĐŽƵƌĂŐĞ�ƚŽ�ƉƵƌƐƵĞ�ŝƚ�ĂŶĚ�ƚŚĞ�
ŐƌĂĐĞ�ƚŽ�ĂĐĐŽŵƉůŝƐŚ�ŝƚ͖�ƚŚƌŽƵŐŚ�:ĞƐƵƐ��ŚƌŝƐƚ�ŽƵƌ�>ŽƌĚ͘���ŵĞŶ͘ 

 

^ŝŶĐĞƌĞůǇ͕ 
�ůĞƌŐǇ�ĂŶĚ�sĞƐƚƌǇ 

:HOFRPH 

ϱ 



7KH�YHVWU\�LV�WKH�HOHFWHG�OD\�OHDGHUVKLS�WHDP�RI�WKH�FKXUFK�DQG�
ZRUNV�ZLWK�WKH�UHFWRU�WR�RYHUVHH�WKH�SDULVK��9HVWU\�PHPEHUV�
VKDUH�OHDGHUVKLS�UHVSRQVLELOLWLHV�ZLWK�WKH�UHFWRU�DQG�DUH�WKH�
OHJDO�UHSUHVHQWDWLYHV�DQG�DJHQWV�RI�RXU�SDULVK��FKDUJHG�ZLWK�
VSHFLILF�UHVSRQVLELOLWLHV�E\�WKH�FDQRQV�RI�7KH�(SLVFRSDO�&KXUFK�
7LWOH�,�&DQRQ�����7KH�'LRFHVH�&DQRQ�;,�6HF���������DQG�6W��
7LPRWK\·V�%<-/$:6��,Q�DGGLWLRQ�WR�GHILQLQJ�DQG�FRPPXQLFDWLQJ�
WKH�PLVVLRQ�DQG�YLVLRQ�RI�WKH�FRQJUHJDWLRQ��WKH�YHVWU\�ORRNV�DIWHU�
WKH�EXVLQHVV�DIIDLUV�RI�WKH�FKXUFK�DQG�IXQFWLRQV�PXFK�OLNH�WKH�
ERDUG�RI�DQ\�QRQSURILW��ZLWK�UHVSRQVLELOLW\�IRU�ILQDQFHV�DQG�
PDQDJHPHQW�RI�WKH�FKXUFK·V�SURSHUW\�DQG�VWDII�UHVRXUFHV��,W�LV�
WKH�UHVSRQVLELOLW\�RI�WKH�9HVWU\�WR�PDNH�GHFLVLRQV�WKDW�DIIHFW�WKH�
OLIH�RI�WKH�SDULVK�EDVHG�RQ�WKH�UHVHDUFK��DGYLFH��DQG�FRXQVHO�RI�
&RPPLVVLRQV��&RPPLWWHHV��FKXUFK�OHDGHUV��DQG�WKH�5HFWRU��0DQ\�
DVSHFWV�RI�WKH�YHVWU\·V�UROH�DUH�GHILQHG�E\�HQWLWLHV�EH\RQG�WKH�
FRQJUHJDWLRQ��7KH\�LQFOXGH�ORFDO��VWDWH��DQG�IHGHUDO�ODZV�DQG�
WKH�'LRFHVDQ�FDQRQ��$W�6W��7LPRWK\·V��WKH�YHVWU\�FROODERUDWHV�
ZLWK�WKH�7UHDVXUHU�DQG�WKH�9HVWU\�&OHUN�ZKR�DUH�QRQ-YRWLQJ�
PHPEHUV�LQ�DFKLHYLQJ�RXU�PLVVLRQ��)RU�YHVWU\�PHPEHUV��WKH�
IROORZLQJ�DUH�YHU\�LPSRUWDQW� 

/HDGHUVKLS�LQYROYHV 

· (QYLVLRQLQJ��&UHDWLQJ�D�YLVLRQ�RI�WKH�IXWXUH��DORQJ�ZLWK�
VWUDWHJLHV�WR�PDNH�WKH�YLVLRQ�UHDO� 

· (QJDJLQJ��*HWWLQJ�SHRSOH�WR�XQGHUVWDQG�DQG�FRPPLW�WR�WKH�
YLVLRQ� 

· (PSRZHULQJ��(QDEOLQJ�RWKHUV�WR�PDNH�WKH�YLVLRQ�UHDO� 
· (QHUJL]LQJ��*HQHUDWLQJ�HQWKXVLDVWLF��LQVSLUHG��GHWHUPLQHG�
HIIRUWV� 

· ([HPSOLI\LQJ��0RGHOLQJ�WKH�YLVLRQ�DQG�WKH�GHVLUHG�YDOXHV�
DQG�EHKDYLRUV� 

,��:KDW�,V�9HVWU\" 

ϲ 



0DQDJHPHQW�LQYROYHV� 

· 3ODQQLQJ��%XGJHWLQJ��DOORFDWLQJ�UHVRXUFHV�DQG�VHWWLQJ�
REMHFWLYHV� 

· 2UJDQL]LQJ��(VWDEOLVKLQJ�VWUXFWXUHV��SROLFLHV�DQG�
SURFHGXUHV� 

· 6WDIILQJ��+LULQJ��WUDLQLQJ��UROH�GHYHORSPHQW��FRDFKLQJ��
SHUIRUPDQFH�HYDOXDWLRQ��FRPSHQVDWLRQ� 

· &RQWUROOLQJ��0RQLWRULQJ�UHVXOWV�YV��WKH�SODQ��FRUUHFWLYH�
DFWLRQ��UH-SODQQLQJ� 

 
,Q�DGGLWLRQ�WR�WKH�DERYH�DGPLQLVWUDWLYH�UROHV��WKH�FDQRQV�RI�WKH�
(SLVFRSDO�&KXUFK�VWLSXODWH�WKDW�WKH�YHVWU\�VKDOO� 

· %H�DJHQWV�DQG�OHJDO�UHSUHVHQWDWLYHV�RI�WKH�SDULVK�LQ�DOO�

PDWWHUV�FRQFHUQLQJ�LWV�FRUSRUDWH�SURSHUWLHV��DQG�WKH�
UHODWLRQV�RI�WKH�SDULVK�WR�LWV�FOHUJ\��7LWOH�,��&DQQRQ�����6HF�� 

· (QVXUH�WKDW�VWDQGDUG�EXVLQHVV�PHWKRGV��DV�RXWOLQHG��ZLOO�EH�
REVHUYHG��7LWOH�,��&DQRQ����6HF����3DUDSKUDVHG� 

· :KHQ�WKH�SDULVK�LV�ZLWKRXW�D�UHFWRU��WKH�RIILFHUV�RI�WKH�

YHVWU\�DUH�UHVSRQVLEOH�IRU�WKH�FRQWLQXDWLRQ�RI�ZRUVKLS��
LQFOXGLQJ�WKH�FDOOLQJ�RI�D�QHZ�UHFWRU��7LWOH�,,,��&DQRQ����6HF���
�3DUDSKUDVHG� 

· 7KH�YHVWU\�KDV�UHVSRQVLELOLW\�IRU�QRPLQDWLQJ�SHUVRQV�IRU�KRO\�

RUGHUV��7LWOH�,,,��&DQRQ����6HF�� 

:KDW�,V�9HVWU\"�FRQWG��� 

ϳ 



0HPEHUVKLS 
%HLQJ�D�PHPEHU�RI�WKH�YHVWU\�LV�D�VDFUHG�PLQLVWU\��DQG�PHPEHUV�
DFFHSW�D�FDOO�WR�OHDG�WKH�FRQJUHJDWLRQ�WR�D�FORVHU�UHODWLRQVKLS�
ZLWK�*RG�WKURXJK�YDULRXV�PLQLVWULHV��$W�6W��7LPRWK\·V��WKHUH�DUH�
WZHOYH�HOHFWHG�PHPEHUV�DQG�WZR�DSSRLQWHG�PHPEHUV�RI�WKH�
YHVWU\�KRZHYHU�WKH�VL]H�RI�WKH�YHVWU\�FDQ�YDU\�SHU�6W��7LPRWK\·V�
%<-/$:6�$UWLFOH�,,�6HFWLRQ����9HVWU\�WHUPV�DUH�WKUHH�\HDUV��$ERXW�
D�WKLUG�RI�WKH�HOHFWHG�YHVWU\�PHPEHUV�UROO�RII�HDFK�\HDU�DQG�WKH\�
DUH�UHSODFHG�ZLWK�QHZ�PHPEHUV��%HIRUH�WKH�DQQXDO�SDULVK�
PHHWLQJ��WKH�FXUUHQW�YHVWU\�QRPLQDWHV�D�VODWH�RI�FDQGLGDWHV��
LQFOXGLQJ�VHOI-QRPLQDWLRQV��WR�UHSODFH�PHPEHUV�ZKRVH�WHUP�LV�
VFKHGXOHG�WR�H[SLUH��,Q�-DQXDU\�)HEUXDU\��DW�WKH�DQQXDO�
PHHWLQJ��FDQGLGDWH�QRPLQDWLRQV�DUH�SUHVHQWHG�WR�WKH�
FRQJUHJDWLRQ�ZKLFK�YRWHV�WR�ILOO�WKH�RSHQ�YHVWU\�VHDWV�� 

7HUP 
0HPEHUV�VHUYH�D�WHUP�RI�WKUHH�\HDUV�EXW�WHUPV�FDQ�EH�VKRUWHU�LI�
D�YHVWU\�PHPEHU�UHVLJQV�RU�SDVVHV�DZD\�EHIRUH�WKH�HQG�RI�WKHLU�
WHUP� 

9HVWU\�2IILFHUV 
7KHUH�DUH�WZR�ZDUGHQV�ZKR�DUH�DOVR�PHPEHUV�RI�WKH�9HVWU\� 

· 6HQLRU�:DUGHQ�–�(OHFWHG�WR�YHVWU\�E\�WKH�FKXUFK�DQG�

DSSRLQWHG�E\�WKH�5HFWRU�HDFK�\HDU��&RQYHQHV�DQG�FKDLUV�
9HVWU\�PHHWLQJV��6HUYHV�DV�DQ�DGYLVRU�WR�WKH�5HFWRU�DQG�WDNHV�
VSHFLDO�FDUH�IRU�WKH�ZHOO-EHLQJ�RI�WKH�UHFWRU�DQG�KLV�RU�KHU�
IDPLO\��� 

:KDW�,V�9HVWU\"�FRQWG��� 

ϴ 



 

 
· -XQLRU�:DUGHQ�–�(OHFWHG�DW�D�PHHWLQJ�RI�WKH�9HVWU\�DIWHU��

WKH�DQQXDO�SDULVK�PHHWLQJ��5HVSRQVLEOH�IRU�WKH�VWHZDUGVKLS�
RI�WKH�SDULVK�EXLOGLQJV�DQG�SURSHUW\�� 

7UHDVXUHU�–�$�QRQ-YRWLQJ�PHPEHU�HOHFWHG�DW�D�PHHWLQJ�RI�WKH�
YHVWU\�LPPHGLDWHO\�IROORZLQJ�WKH�DQQXDO�SDULVK�PHHWLQJ��WKH�
7UHDVXUHU�FRRUGLQDWHV�DQG�PDQDJHV�DOO�WKH�ILQDQFLDO�DFWLYLWLHV�RI�
WKH�SDULVK�XQGHU�WKH�GLUHFWLRQ�RI�WKH�YHVWU\�DQG�DFFRUGLQJ�WR�
'LRFHVDQ�&DQRQ�;,�6HF���������7KH�7UHDVXUHU�LV�DOVR�WKH�FKDLU�RI�
WKH�)LQDQFH�&RPPLWWHH��DQ�DGYLVRU\�JURXS�DSSRLQWHG�E\�WKH�
9HVWU\�WR�DVVLVW�LQ�WKH�ZRUN�RI�PDQDJLQJ�WKH�ILQDQFLDO�DFWLYLWLHV�
RI�WKH�SDULVK��7KH�WUHDVXUHU�FROODERUDWHV�ZLWK�WKH�'LRFHVDQ�
)LQDQFH�JURXS�RQ�DOO�ILQDQFH��ERRN�NHHSLQJ�DQG�WD[�PDWWHUV� 

9HVWU\�&OHUN�–�(OHFWHG�E\�WKH�YHVWU\�IRU�D�RQH-\HDU�WHUP�DW�
DQQXDO�PHHWLQJ��$�QRQ-YRWLQJ�PHPEHU��WKH�FOHUN�FRRUGLQDWHV��
VFKHGXOHV�DQG�WDNHV�QRWHV�RI�DOO�YHVWU\�PHHWLQJV�DQG�DUFKLYHV�DOO�
PHHWLQJ�PLQXWHV�SHU�'LRFHVDQ�&DQRQ�;,�6HF������� 

 

 

 

:KDW�,V�9HVWU\"�FRQWG��� 

ϵ 



 

(YHU\�\HDU��DERXW��-��YHVWU\�PHPEHUV�UROO�RII�DV�WKHLU�WHUPV�H[SLUH��
,W�LV�LPSRUWDQW�WKDW�YHVWU\�PHPEHUV�LGHQWLI\�DQG�HQJDJH�
SDULVKLRQHUV�DV�SRWHQWLDO�FDQGLGDWHV�IRU�WKH�YHVWU\�DQG�RWKHU�
OHDGHUVKLS�UROHV��,Q�DGGLWLRQ�WR�PDQDJHULDO�DQG�ILQDQFLDO�
UHVSRQVLELOLWLHV��YHVWU\�PHPEHUV�DUH�HQFRXUDJHG�WR�KHOS�NHHS�DQ�
LQYHQWRU\�RI�SRWHQWLDO�YHVWU\�DQG�OHDGHUVKLS�UHSUHVHQWDWLRQ�
FDQGLGDWHV�WKURXJK�VRFLDO�LQWHUDFWLRQV��� 

�� :RUVKLS�UHJXODUO\�DW�6W��7LPRWK\·V�DV�ZHOO�DV�ILQDQFLDOO\�VXSSRUW�
WKH�FRPPXQLW\� 

 

�� $W�VHUYLFHV�DQG�ZKHQHYHU�DSSURSULDWH��ZHDU�\RXU�QDPH�WDJ�
ZLWK�WKH�YHVWU\�ULEERQ�VR�WKDW�WKH�SDULVK�FDQ�NQRZ�\RX�DQG�IHHO�
IUHH�WR�LQWHUDFW�ZLWK�\RX� 
 

�� 3DUWLFLSDWH�LQ�DV�PDQ\�SDULVK�DFWLYLWLHV�DV�\RX�FDQ�DQG�EH�DQ�
HQWKXVLDVWLF�DPEDVVDGRU�IRU�WKH�YHVWU\·V�PLVVLRQ�DQG�YLVLRQ��
7DON�ZLWK�PHPEHUV�RI�WKH�FRQJUHJDWLRQ�LQIRUPDOO\��7HOO�WKHP�
ZKDW�\RX�KDYH�OHDUQHG�DQG�VKDUH�WKH�YHVWU\·V�SURFHVV��KRZ�
HQULFKLQJ�LW�LV�IRU�\RX�DQG�LWV�KRSH� 

 

�� 6SHQG�VRPH�WLPH�OLVWHQLQJ��6RPH�ZLOO�EH�DQ[LRXV�DERXW�FKDQJH��
RWKHUV�ZLOO�EH�H[FLWHG�DQG�HQHUJL]HG��,Q�WKDW�VHFRQG�JURXS��\RX�
ZLOO�ILQG�WKH�OHDGHUV�RXU�FKXUFK�QHHGV�WR�NHHS�PRYLQJ�IRUZDUG��
7KH�PRUH�GLYHUVH�WKDW�JURXS��WKH�EHWWHU��7KH�FKXUFK�QHHGV�
H[SHULHQFHG�OHDGHUV��DQG�LW�QHHGV�EHJLQQHUV��,W�QHHGV�ORQJWLPH�
&KULVWLDQV�DQG�SHRSOH�ZKR�KDYH�MXVW�ZDONHG�LQ�WKH�GRRU��,W�
QHHGV�OHDGHUV�IURP�WKH�FRQJUHJDWLRQ·V�KHDUW�DQG�IURP�LWV�
HGJHV��,W�QHHGV�OHDGHUV�ZKR�UHIOHFW�WKH�ULFK�PL[�RI�WKH�
FRPPXQLW\� 

 

�� 7DON�WR�SHRSOH�DQG�OHDUQ�ZKDW�WKH\�FDUH�DERXW��/HDUQ�DERXW�
WKHLU�VNLOOV�DQG�H[SHULHQFH��/RRN�EH\RQG�WKH�XVXDO�VXVSHFWV��
'RQ·W�EH�DIUDLG�WR�WDNH�D�FKDQFH�RQ�VRPHRQH�ZKR�LV�QHZ�WR�WKH�
FRPPXQLW\��<RX�FDQ�VWD\�LQ�WRXFK�DQG�KHOS�WKHP�DORQJ��1HZ�
OHDGHUV�JURZ�DQG�IORXULVK�ZLWK�VRPH�VXSSRUW� 

 

�� 3ODQ�WR�KRVW�D�FRIIHH�KRXU��$IWHU�VHUYLFHV��QRWLFH�DQG�HQJDJH�
QHZFRPHUV��RFFDVLRQDO�DWWHQGHHV�DQG�YLVLWRUV��,QWURGXFH�
\RXUVHOI��LQYLWH�WKHP�WR�FRIIHH�KRXU�DQG�PDNH�WKHP�IHHO�DW�
KRPH�� 

 

�� 2FFDVLRQDOO\��\RX�PD\�EH�DVNHG�WR�FDOO�DQG�FKHFN�RQ�
SDULVKLRQHUV�WR�VHH�KRZ�WKH\�DUH�GRLQJ� 

,,��/HDGHUVKLS�([SHFWDWLRQV 

ϭϬ 



 

 

7KH�9HVWU\�&OHUN�LV�UHVSRQVLEOH�IRU�RYHUDOO�DGPLQLVWUDWLRQ�RI�YHVWU\�
PHHWLQJV�DQG�ORJLVWLFV�LQ�FROODERUDWLRQ�ZLWK�WKH�5HFWRU�DQG�6HQLRU�
:DUGHQ� 
1. 9HVWU\�PHHWLQJV�DUH�KHOG�RQFH�D�PRQWK� 
2. 9HVWU\�PHPEHUV�DUH�H[SHFWHG�WR�DWWHQG�DOO�9HVWU\�PHHWLQJV��,Q�

WKH�HYHQW�WKDW�\RX�DUH�QRW�DEOH�WR�DWWHQG�IRU�DQ\�UHDVRQ��LW�LV�
LPSRUWDQW�WKDW�\RX�QRWLI\�WKH�9HVWU\�&OHUN�RU�6HQLRU�:DUGHQ�RU�
WKH�5HFWRU�RI�\RXU�LQWHQGHG�DEVHQFH� 

3. 9HVWU\�PHPEHUV�ZLOO�UHFHLYH�DQ�DJHQGD�DQG�SUH-UHDGV�EHIRUH�RU�
GXULQJ�WKH�ZHHN�RI�WKH�9HVWU\�PHHWLQJ�LQFOXGLQJ�GDWH��WLPH�DQG�
ORFDWLRQ�DQG�LI�QHFHVVDU\��D�=RRP�OLQN�IRU�YLUWXDO�PHHWLQJV� 

4. ,Q�RUGHU�IRU�WKH�YHVWU\�WR�FRQGXFW�EXVLQHVV��D�TXRUXP�RI�VHYHQ�
YRWLQJ�PHPEHUV�PXVW�EH�SUHVHQW��,Q�WKH�HYHQW�WKDW�LW�LV�NQRZQ�
WKDW�D�TXRUXP�FDQQRW�EH�SUHVHQW��WKH�PHHWLQJ�ZLOO�EH�
UHVFKHGXOHG�E\�WKH�9HVWU\�&OHUN� 

5. ,I�D�YHVWU\�PHPEHU�SODQV�WR�LQFOXGH�RU�SUHVHQW�D�WRSLF�W�LQ�D�
PHHWLQJ��LW�LV�HVVHQWLDO�WKDW�WKH�5HFWRU�RU�:DUGHQV�EH�QRWLILHG�
DV�VRRQ�DV�SRVVLEOH�VR�WKDW�WKLV�PD\�EH�DGGHG�WR�WKH�PHHWLQJ�
DJHQGD� 

6. ,W�LV�WKH�GXW\�RI�WKH�&OHUN�WR�SUHSDUH�WKH�IXOO�PLQXWHV�RI�9HVWU\�
PHHWLQJV��0HHWLQJ�KLJKOLJKWV�DUH�SXEOLVKHG�LQ�7LGLQJV�DIWHU�WKH\�
DUH�DSSURYHG�DW�D�VXEVHTXHQW�YHVWU\�PHHWLQJ��0LQXWHV�DUH�
VWRUHG�RQ�*RRJOH�'ULYH� 

7. 9HVWU\�PHPEHUV�KDYH�DQ�RIILFLDO�PDLOER[�LQ�WKH�SDULVK�RIILFH�
ZKLFK�LGHQWLILHV�WKHLU�FRPPLVVLRQ��&KHFN�\RXU�PDLOER[�
UHJXODUO\� 

8. 9HVWU\�PHPEHUV�DQG�RU�FRPPLVVLRQHUV�DUH�H[SHFWHG�WR�SUHSDUH�
DQ�DQQXDO�EXGJHW�IRU�WKH�DVVLJQHG�IXQFWLRQDO�UROH� 

9. 7KH�7UHDVXUHU�IRUZDUGV�DQG�SUHVHQWV�PRQWKO\�ILQDQFLDO�UHSRUWV��
9HVWU\�PHPEHUV�DUH�UHVSRQVLEOH�IRU�PRQLWRULQJ�WKH�DVVRFLDWHG�
H[SHQVH�OLQH�LWHPV�RI�WKHLU�EXGJHW�LWHPV�RQ�D�SHULRGLF�EDVLV� 

10. $Q\�&RPPLVVLRQ�VHHNLQJ�WR�H[SHQG�IXQGV�RXWVLGH�EXGJHWHG�
DPRXQWV�UHTXLUH�FRQVXOWDWLRQ�ZLWK�WKH�7UHDVXUHU��5HTXLVLWLRQ�
DQG�FKHFN�UHTXHVW�IRUPV�DUH�DYDLODEOH�LQ�WKH�SDULVK�RIILFH�DQG�
RQ�WKH�ZHEVLWH�IRU�UHTXHVWLQJ�IXQGV�DQG�UHLPEXUVHPHQW� 

,,,��$GPLQLVWUDWLRQ�DQG�/RJLVWLFV�RI�WKH�9HVWU\ 

ϭϭ 



 

��� $OO�YHVWU\�GRFXPHQWDWLRQV�VKRXOG�EH�VWRUHG�LQ�*RRJOH�'ULYH�WR�
IDFLOLWDWH�FROODERUDWLRQ��*RRJOH�'ULYH�LV�WKH�YHVWU\·V�UHSRVLWRU\�
IRU�DOO�DGPLQLVWUDWLYH�GRFXPHQWV�LQFOXGLQJ�KLVWRULFDO�UHFRUGV� 
· &RUUHVSRQGHQFH�DQG�ZRUN�ILOHV� 
· %XGJHW�DQG�ILQDQFLDO�UHSRUWV����� 
· /LQNV�WR�HGLW�GUDIW�GRFXPHQWV�RI�SURSRVDOV�RU�DFWLRQV��ZLWK�
WKH�DXWKRU·V�SHUPLVVLRQ��� 

2YHUDOO��*RRJOH�'ULYH�KHOSV�WKH�YHVWU\�WR�ZRUN�PRUH�HIILFLHQWO\�
DV�D�WHDP�DQG�LW�DOVR�DVVLVWV�WR�RULHQW�QHZ�FOHUJ\�DQG�YHVWU\�
PHPEHUV�� 

��� 1RWH�WKH�IROORZLQJ�SROLFLHV�DOUHDG\�DSSURYHG�E\�WKH�9HVWU\�RQ�
*RRJOH�'ULYH� 
· $OFRKRO��6PRNLQJ��&DQQDELV��3UHVFULSWLRQ�'UXJV�3ROLF\ 
· &RQWUDFW�*RYHUQDQFH�3ROLF\ 
· ([SHQGLWXUH�DQG�5HLPEXUVHPHQW�5HTXHVW�$SSURYDO�3ROLF\ 
· *LIW�$FFHSW�3ROLF\�DQG�SULQFLSOHV�IRU�'HVLJQDWHG�DQG�
8QDVVLJQHG�*LIWV�RYHU������� 

· *XLGHOLQHV�DQG�3ULQFLSOHV�IRU�6RFLDO�1HWZRUNLQJ� 
· 6RFLDO�0HGLD�	�'LJLWDO�&RPPXQLFDWLRQV�*XLGHOLQHV 

 

��� ,Q�WKH�HYHQW�WKDW�D�9HVWU\�PHPEHU�VKRXOG�ILQG�LW�QHFHVVDU\�WR�
UHVLJQ�EHIRUH�WKH�FRPSOHWLRQ�RI�WKHLU�WHUP��VXFK�UHVLJQDWLRQ�
PXVW�EH�SXW�LQ�ZULWLQJ�DQG�JLYHQ�WR�WKH�5HFWRU�DQG�6HQLRU�
:DUGHQ� 

$GPLQLVWUDWLRQ�DQG�/RJLVWLFV�FRQWG��� 

ϭϮ 



 

 
$W�6W��7LPRWK\·V��RXU�JRYHUQDQFH�PRGHO�LV�EDVHG�RQ�D�FRPPLVVLRQ�
V\VWHP�WKDW�ZDV�SURSRVHG��IRUPHG�DQG�DGRSWHG�E\�WKH�9HVWU\�LQ�
������7KH�V\VWHP�LGHQWLILHV�D�IXQFWLRQDO�UROH�IRU�9HVWU\�PHPEHUV�WR�
OHDG�DQG�IDFLOLWDWH�FKXUFK�PLQLVWULHV��(DFK�\HDU�LQ�HDUO\�)HEUXDU\��
9HVWU\�PHPEHUV�SDUWLFLSDWH�LQ�D�UHWUHDW�WR�GLVFHUQ�WKH�9HVWU\·V�
PDLQ�IRFXV�DUHDV�IRU�WKH�\HDU��'XULQJ�WKH�UHWUHDW��WKH�VWUXFWXUH�RI�
WKH�FRPPLVVLRQV�LV�HYDOXDWHG�DQG�RU�DGMXVWHG�WR�HQVXUH�WKH\�DUH�
PHHWLQJ�WKH�FXUUHQW�QHHGV�RI�WKH�SDULVK��$OVR�GXULQJ�WKH�UHWUHDW��
&RPPLVVLRQHUV�DUH�DVVLJQHG�DQG�REMHFWLYHV�DUH�VHW��:KLOH�DOO�9HVWU\�
PHPEHUV�DUH�DVVLJQHG�WR�OHDG�D�&RPPLVVLRQ��VRPH�FRPPLVVLRQV�DUH�
OHG�E\�SDULVKLRQHUV��,W�LV�D�JHQHUDO�JRDO�WR�KDYH�HYHU\�PHPEHU�RI�
WKH�SDULVK�EH�LQYROYHG�LQ�VRPH�FDSDFLW\�LQ�D�&RPPLVVLRQ��$W�6W��
7LPRWK\·V��IXOO�LQFRUSRUDWLRQ�LV�RXU�JRDO��3DULVKLRQHUV�QHHG�QRW�EH�
DFWXDO��&RPPLVVLRQ�PHPEHUV��LQ�RUGHU�WR�EH�LQYROYHG�LQ�WKH�ZRUN�RI�
WKH�&RPPLVVLRQV��&XUUHQWO\��WKHUH�DUH�WZHOYH�FRPPLVVLRQV� 

,9��9HVWU\�&RPPLVVLRQV 

ϭϯ 

�ŽŵŵŝƐƐŝŽŶ ZŽůĞƐ�ĂŶĚ�ZĞƐƉŽŶƐŝďŝůŝƟĞƐ 

ϭ͘��ĚŵŝŶŝƐƚƌĂƟŽŶ� ZĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ƐƵƉƉŽƌƚ�ĂŶĚ�ĂĚǀŽĐĂĐǇ�ŝŶ�ƚŚĞ�
ďƵƐŝŶĞƐƐ�ĂŶĚ�ĂĚŵŝŶŝƐƚƌĂƟǀĞ�ŶĞĞĚƐ�ŽĨ�ƚŚĞ�
ĐŽŶŐƌĞŐĂƟŽŶ͘�WůĂŶƐ�ĂŶĚ�ŵĂŶĂŐĞƐ�ƚŚĞ�ĂĚͲ
ŵŝŶŝƐƚƌĂƟŽŶ�ĂŶĚ�ŵĂŝŶƚĞŶĂŶĐĞ�ŽĨ�ŽĸĐĞ���
ƚĞĐŚŶŽůŽŐŝĞƐ͕�ƚŽŽůƐ͗ 

· �ŽŵƉƵƚĞƌƐ͕�ƉƌŝŶƚĞƌƐ�ĂŶĚ�ƌĞůĂƚĞĚ�ĞƋƵŝƉͲ
ŵĞŶƚ 

· ^ŽŌǁĂƌĞ�ĂƉƉůŝĐĂƟŽŶƐ�ĨŽƌ�ĐŽŵƉƵƚĞƌƐ͕�
ŵĞŵďĞƌƐŚŝƉ�ŵĂŶĂŐĞŵĞŶƚ͕�ƉƵďůŝĐĂƟŽŶƐ�
ĂŶĚ�ƚŚĞ�ǁĞďƐŝƚĞ 

· WŚŽŶĞ�ƐǇƐƚĞŵ 

· tŝ-&ŝ�ƐǇƐƚĞŵ 

· 'ŽŽŐůĞ��ƌŝǀĞ�ĂŶĚ�&ŝůĞ�^ƚŽƌĂŐĞ 

· KĸĐĞ�ƉƌŽĐĞƐƐĞƐ�ĚŽĐƵŵĞŶƚĂƟŽŶ 

· WĞƌƐŽŶŶĞů�ŽŶďŽĂƌĚŝŶŐ͕�ĂƐ�ƌĞƋƵĞƐƚĞĚ�ďǇ�
ƚŚĞ�ZĞĐƚŽƌ�Žƌ�^ĞŶŝŽƌ�tĂƌĚĞŶ 



 

9HVWU\�&RPPLVVLRQV�FRQWG��� 

ϭϰ 

�ŽŵŵŝƐƐŝŽŶ ZŽůĞƐ�ĂŶĚ�ZĞƐƉŽŶƐŝďŝůŝƟĞƐ 

Ϯ͘��ĚƵůƚ�&ŽƌŵĂƟŽŶ� �ŶŐĂŐĞƐ�ĐůĞƌŐǇ�ĂŶĚ�ůĂǇ�ǀŽůƵŶƚĞĞƌƐ�ŝŶ�ƚĞĂĐŚͲ
ŝŶŐ�ŵŝŶŝƐƚƌŝĞƐ͘��ŚƌŝƐƟĂŶ�ĨŽƌŵĂƟŽŶ�ŝƐ�Ă�ůŝĨĞͲ
ůŽŶŐ�ƉƌŽĐĞƐƐ�ŽĨ�ŐƌŽǁŝŶŐ�ŝŶ�ƚŚĞ�ŬŶŽǁůĞĚŐĞ͕�
ƐĞƌǀŝĐĞ�ĂŶĚ�ůŽǀĞ�ŽĨ�'ŽĚ�ĂƐ�ĨŽůůŽǁĞƌƐ�ŽĨ�
�ŚƌŝƐƚ͘��^ƚ͘�dŝŵŽƚŚǇΖƐ�ŝƐ�ĐŽŵŵŝƩĞĚ�ƚŽ�ƚŚĞ�
ĨŽƌŵĂƟŽŶ�ŽĨ�Ăůů��ŚƌŝƐƟĂŶƐ�ƚŚƌŽƵŐŚŽƵƚ�ůŝĨĞ�ĂƐ�
ǁĞ�ǁŽƌŬ͕�ƐƚƵĚǇ�ĂŶĚ�ƐĞƌǀĞ�'ŽĚ�ƚŽŐĞƚŚĞƌ�ĨŽƌ�
ƚŚĞ�ƉƵƌƉŽƐĞ�ŽĨ�ĐĂƌƌǇŝŶŐ�ŽƵƚ�'ŽĚΖƐ�ǁŽƌŬ�ŽĨ�
ƌĞĐŽŶĐŝůŝĂƟŽŶ͕�ůŽǀĞ͕�ĨŽƌŐŝǀĞŶĞƐƐ͕�ŚĞĂůŝŶŐ͕�
ũƵƐƟĐĞ�ĂŶĚ�ƉĞĂĐĞ͘�dŚĞ�ŵŝŶŝƐƚƌǇ��ŝŶĐůƵĚĞƐ͗ 

· �&D� 

· �ŝďůĞ�ƐƚƵĚŝĞƐ� 

ϯ͘��ŚŝůĚƌĞŶ�ĂŶĚ�zŽƵƚŚ�&ŽƌͲ
ŵĂƟŽŶ� 

sŝƐŝŽŶŝŶŐ�ĨŽƌ�ǇŽƵƚŚ�ĂŶĚ�ĐŚŝůĚƌĞŶ͛Ɛ������������
ĐŽŵŵƵŶŝƚǇ�ĂŶĚ�ĞĚƵĐĂƟŽŶ͗ 

· �ĞƐŝŐŶ͕�ƉƵďůŝĐŝǌĞ�ĂŶĚ�ĐĂƌƌǇ-ŽƵƚ�ĂĐƟǀŝƟĞƐ�
ĨŽƌ�ǇŽƵƚŚ�ĂŶĚ�ĐŚŝůĚƌĞŶ� 

· KǀĞƌƐĞĞƐ�sĂĐĂƟŽŶ��ŝďůĞ�^ĐŚŽŽů�ĂŶĚ�zŽƵƚŚ�
DŝŶŝƐƚƌǇ�ƉƌŽŐƌĂŵƐ� 

ϰ͘��ŽŵŵƵŶŝĐĂƟŽŶƐ� �ŽŽƌĚŝŶĂƟŽŶ�ĂŶĚ�ŐƵŝĚĂŶĐĞ�ĨŽƌ�ĞǆƚĞƌŶĂů�ĂŶĚ�
ŝŶƚĞƌŶĂů�ĐŽŵŵƵŶŝĐĂƟŽŶƐ͗ 

· �ƐƐŝƐƚ�ĐŽŵŵŝƐƐŝŽŶƐ�ĂŶĚ�ŵŝŶŝƐƚƌŝĞƐ�ǁŝƚŚ�
ĐŽŵŵƵŶŝĐĂƟŽŶ�ŶĞĞĚƐ 

· �ŶŶŽƵŶĐĞŵĞŶƚƐ 

· &ĂĐĞďŽŽŬ�ĂŶĚ�ŽƚŚĞƌ�ƐŽĐŝĂů�ŵĞĚŝĂ 

· WĂƌŝƐŚ�WŽůŝĐŝĞƐ�ĂŶĚ�'ƵŝĚĞůŝŶĞƐ� 

· WƌĞƐƐ�ZĞůĞĂƐĞƐ 

· dŝĚŝŶŐƐ� 

· tĞďƐŝƚĞ 



 

 

9HVWU\�&RPPLVVLRQV�FRQWG��� 

ϭϱ 

�ŽŵŵŝƐƐŝŽŶ ZŽůĞƐ�ĂŶĚ�ZĞƐƉŽŶƐŝďŝůŝƟĞƐ 

ϱ͘�&ĞůůŽǁƐŚŝƉ� tŽƌŬƐ�ǁŝƚŚ�ƚŚĞ�ƉĂƌŝƐŚ�ĂŶĚ�ƉĂƌŝƐŚ�ŐƌŽƵƉƐ�
ĂŶĚ�ŵŝŶŝƐƚƌŝĞƐ�ƚŽ�ĐŽŽƌĚŝŶĂƚĞ�ĂŶĚ�ĨĂĐŝůŝƚĂƚĞ�
ƚŚĞŝƌ�ĂĐƟǀŝƟĞƐ�ŝŶ�ƐƵƉƉŽƌƚ�ŽĨ�ĞǀĂŶŐĞůŝƐŵ�ĂŶĚ�
ǁĞůĐŽŵŝŶŐ�ǀŝƐŝƚŽƌƐ͘�,ĞůƉ�ŶĞǁĐŽŵĞƌƐ�ŝŶƚĞͲ
ŐƌĂƚĞ�ŝŶƚŽ�ƉĂƌŝƐŚ�ůŝĨĞ͖�ĐƵůƟǀĂƚĞ�ƚŚĞ�ƌĞůĂƟŽŶͲ
ƐŚŝƉƐ�ĂŵŽŶŐ�ŵĞŵďĞƌƐ�ŽĨ�ƚŚĞ�ƉĂƌŝƐŚ�ĨĂŵŝůǇ�
ĂŶĚ�ŶĞǁĐŽŵĞƌƐ�ĂŶĚ�ƐƵƉƉŽƌƚ�ƉĂƌŝƐŚ�������
ŵĞŵďĞƌƐ�ŝŶ�ƚŚĞŝƌ�ůŝĨĞ�ũŽƵƌŶĞǇ͗ 

· �ŽŽŬ��ůƵď 

· �ŽīĞĞ�,ŽƵƌ 

· &ŽǇĞƌ�'ƌŽƵƉƐ 

· 'ƌĞĞƚĞƌƐ 

· DĞŶ͛Ɛ�'ƌŽƵƉ 

· EĞǁ��ƉŝƐĐŽƉĂů�tŽŵĞŶ 

· tƌŝƟŶŐ�'ƌŽƵƉ� 

· EĞŝŐŚďŽƌŚŽŽĚ�'ƌŽƵƉƐ�;ĐƵƌƌĞŶƚůǇ�ŝŶĂĐƟǀĞͿ 

· ^ĞŶŝŽƌ�DŝŶŝƐƚƌǇ�;ĐƵƌƌĞŶƚůǇ�ŝŶĂĐƟǀĞͿ 

ϲ͘�^ƚĞǁĂƌĚƐŚŝƉ� WůĂŶƐ�ĂŶĚ�ŵĂŶĂŐĞƐ�ƚŚĞ�ĂŶŶƵĂů�ƐƚĞǁĂƌĚƐŚŝƉ�
ĐĂŵƉĂŝŐŶ�ĨŽƌ�ŐŝŌƐ�ŽĨ�ƐĞƌǀŝĐĞ�ĂŶĚ�ĮŶĂŶĐŝĂů�
ŽīĞƌŝŶŐƐ�ƚŽ�ƚŚĞ�ĐŚƵƌĐŚ͘��īĞĐƟǀĞŶĞƐƐ�ǁŝůů�ďĞ�
ĞŶŚĂŶĐĞĚ�ďǇ�ƚŚĞ�^ƌ͘�tĂƌĚĞŶ�ĂŶĚ�dƌĞĂƐƵƌĞƌ�
ĂƐƐƵŵŝŶŐ��ĂŶ�ŽŶŐŽŝŶŐ�ůĞĂĚĞƌƐŚŝƉ�ƌŽůĞ�ŝŶ�ŝŶͲ
ĨŽƌŵŝŶŐ�ƚŚĞ�ĐŽŶŐƌĞŐĂƟŽŶ�ŽĨ�ƚŚĞ�ĐŚƵƌĐŚΖƐ�
ĮŶĂŶĐŝĂů�ƐƚĂƚƵƐ�ĂŶĚ�ŶĞĞĚƐ͘ 

· �ĞǀĞůŽƉ�ĂŶŶƵĂů�ƉůĂŶ� 

· &ĂĐŝůŝƚĂƚĞ�ĐŽŶŐƌĞŐĂƟŽŶĂů�ĂǁĂƌĞŶĞƐƐ�ŽĨ�ƚŚĞ�
ĐŚƵƌĐŚΖƐ�ĮŶĂŶĐĞƐ�ĂŶĚ�ƐƚĞǁĂƌĚƐŚŝƉ�ĞīŽƌƚƐ 



 

9HVWU\�&RPPLVVLRQV�FRQWG��� 

ϭϲ 

�ŽŵŵŝƐƐŝŽŶ ZŽůĞƐ�ĂŶĚ�ZĞƐƉŽŶƐŝďŝůŝƟĞƐ 

^ƚĞǁĂƌĚƐŚŝƉ�ĐŽŶƚĚ͘͘͘ · �ŽŽƌĚŝŶĂƚĞ�ƉĞƌƐŽŶĂů�ƚĞƐƟŵŽŶŝĞƐ 

· ,ŽƐƚ�ĂƉƉƌĞĐŝĂƟŽŶ�ĞǀĞŶƚƐ 

· WƌŽǀŝĚĞ�ƌĞĂů�ƟŵĞ�ŽƉĞƌĂƟŽŶĂů�ĐŽƐƚ�ŝŶĨŽƌͲ
ŵĂƟŽŶ�ŽŶ�ĮƐĐĂů�ƌĞĂůŝƟĞƐ�ƚŽ�ĞǆƉĂŶĚ�ƚŚĞ�
ĐŽŶŐƌĞŐĂƟŽŶΖƐ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ŽĨ�����������
ŽƉĞƌĂƟŽŶĂů�ĐŽƐƚƐ 

· �ƵƌŝŶŐ�ƚŚĞ�^ƚĞǁĂƌĚƐŚŝƉ�WƌŽŐƌĂŵ�;ĂŶĚ�ŽŶ�
Ă�ƌĞŐƵůĂƌ�ďĂƐŝƐͿ�ƉƌŽǀŝĚĞ�ƐƚĂƟƐƟĐƐ�ŽŶ�ŶƵŵͲ
ďĞƌ�ŽĨ�ƉůĞĚŐĞƐ�ƉĞƌ�ƌĂŶŐĞ�ĂŶĚ�ƚŚĞ�ƌĞƐƵůƟŶŐ�
ƌĞǀĞŶƵĞ�ĨŽƌ�ĞĂĐŚ͕�ŝŶĐůƵĚŝŶŐ�ĂǀĞƌĂŐĞ�
ƉůĞĚŐĞ�ďƵƚ�ŵŽƌĞ�ŝŵƉŽƌƚĂŶƚůǇ͕�ĐůĂƌŝĨǇŝŶŐ�
ƚŚĂƚ�ůĂƌŐĞƌ�ƉůĞĚŐĞƐ�ĂƌĞ�ǀĞƌǇ�ĚŝĸĐƵůƚ�ƚŽ�
ƌĞƉůĂĐĞ�ǁŝƚŚ�ŶŽŵŝŶĂů�ƉůĞĚŐĞƐ� 

· �ŽŽƌĚŝŶĂƚĞ�ŵĂŝůŝŶŐ�ŽĨ�ƌĞŐƵůĂƌ�ƉůĞĚŐĞ�
ƐƚĂƚĞŵĞŶƚƐ�;ƋƵĂƌƚĞƌůǇͿ�ĂŶĚ�ƋƵĂƌƚĞƌůǇ���
ƵƉĚĂƚĞƐ�ƚŽ�ƉĂƌŝƐŚŝŽŶĞƌƐ� 

ϳ͘�dƌĞĂƐƵƌĞƌ �ƐƐŝƐƚƐ�ƚŚĞ�ZĞĐƚŽƌ�ĂŶĚ�sĞƐƚƌǇ�ŝŶ�ƚŚĞ�ĮŶĂŶĐŝĂů�
ŵĂŶĂŐĞŵĞŶƚ�ŽĨ�ƚŚĞ�ƉĂƌŝƐŚ�ŝŶĐůƵĚŝŶŐ͗ 

· �ŽůůĂďŽƌĂƚĞ�ǁŝƚŚ�ǀĞƐƚƌǇ�ƚŽ�ƉƌĞƉĂƌĞ�ĂŶŶƵĂů�
ďƵĚŐĞƚ 

· WƌĞƉĂƌĞ�ŵŽŶƚŚůǇ�ĂŶĚ�ĂŶŶƵĂů�ĮŶĂŶĐŝĂů�
ƐƚĂƚĞŵĞŶƚƐ�;/ŶĐŽŵĞ�ĂŶĚ��ĂůĂŶĐĞ�^ŚĞĞƚͿ� 

· ZĞǀŝĞǁŝŶŐ�ŶĞǁ�ĐŽŶƚƌĂĐƚƐ�ĂŶĚ�ƌĞĐŽŵͲ
ŵĞŶĚŝŶŐ�ǀĞƐƚƌǇ�ĂĐƟŽŶ;ƐͿ 

· ZĞǀŝĞǁŝŶŐ��ŽŵŵŝƐƐŝŽŶ�ĞǆƉĞŶĚŝƚƵƌĞƐ�ƚŚĂƚ�
ĂƌĞ�ŶŽƚ�ĐƵƌƌĞŶƚůǇ�ĐŽǀĞƌĞĚ�ďǇ�ƚŚĞ�ĐƵƌƌĞŶƚ�
ďƵĚŐĞƚ�ĂŶĚ�ƌĞĐŽŵŵĞŶĚŝŶŐ�ǀĞƐƚƌǇ�ĂƉƉƌŽǀͲ
Ăů�Žƌ�ĚŝƐĂƉƉƌŽǀĂů͘ 

· ZĞǀŝĞǁŝŶŐ�ĂŶĚ�ƌĞĐŽŵŵĞŶĚŝŶŐ�ĂŶǇ���
ĐŚĂŶŐĞƐ�ƚŽ�ƉĂƌŝƐŚ�ŝŶǀĞƐƚŵĞŶƚƐ� 



 

 
 

9HVWU\�&RPPLVVLRQV�FRQWG��� 

ϭϳ 

�ŽŵŵŝƐƐŝŽŶ ZŽůĞƐ�ĂŶĚ�ZĞƐƉŽŶƐŝďŝůŝƟĞƐ 

ϴ͘�KƵƚƌĞĂĐŚ /Ŷ�ĂĚĚŝƟŽŶ�ƚŽ�KƵƚƌĞĂĐŚ͕�ĂůƐŽ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�
ƚŚĞ�WĞĂĐĞ�Θ�:ƵƐƟĐĞ�ĂŶĚ�^ŚĂǁů�DŝŶŝƐƚƌŝĞƐ͘��
dŚĞ�ĐŽŵŵŝƐƐŝŽŶ�ŝƐ�ĐŽŵƉƌŝƐĞĚ�ŽĨ�ƉĂƌŝƐŚŝŽŶͲ
ĞƌƐ�ǁŚŽ�ǀŽůƵŶƚĞĞƌ�ĂŶĚ�ƚŚŽƐĞ�ƚŚĂƚ�ĂĐƚ�ĂƐ�Ă�
ůŝĂŝƐŽŶ�ĨŽƌ�Ă�ƉĂƌƟĐƵůĂƌ�ŶŽŶƉƌŽĮƚ����������������
ŽƌŐĂŶŝǌĂƟŽŶ͘͟ 

· ZĞĐŽŵŵĞŶĚƐ�Ă�ƐĐŚĞĚƵůĞ�ĨŽƌ�ƉĂƌŝƐŚ�KƵƚͲ
ƌĞĂĐŚ�ĞǀĞŶƚƐ�–�ůŝŵŝƚĞĚ�ƚŽ�ϱ�ŵĂũŽƌ�ĞǀĞŶƚƐ�
ƉĞƌ�ǇĞĂƌ�ǁŚĞƌĞ�ƉĂƌŝƐŚ�ŵĞŵďĞƌƐ�ĂƌĞ�ĂƐŬĞĚ�
ƚŽ�ĐŽŶƚƌŝďƵƚĞ�ĂŶĚ�Žƌ�ƉĂƌƟĐŝƉĂƚĞ 

· ZĞĐŽŵŵĞŶĚƐ�ĂŶŶƵĂů�ŐƌĂŶƚƐ�ƚŽ�ŽƌŐĂŶŝǌĂͲ
ƟŽŶƐ�ƚŚĂƚ�ŚĂǀĞ�Ă�ŵĞŵďĞƌ�ŽŶ�ƚŚĞ�KƵƚͲ
ƌĞĂĐŚ��ŽŵŵŝƩĞĞ�ƚŽ�ƚŚĞ�ǀĞƐƚƌǇ�ĨŽƌ��������
ĂƉƉƌŽǀĂů 

· �ŽŽƌĚŝŶĂƚĞƐ�ŝŶĨŽƌŵĂƟŽŶ�ŽŶ�KƵƚƌĞĂĐŚ���
ƉƌŽŐƌĂŵƐ�ŝŶ�ƚŚĞ�ƉĂƌŝƐŚ�ĂŶĚ�ƐƵƉƉŽƌƚĞĚ�ďǇ�
ƚŚĞ�ƉĂƌŝƐŚ 

ϵ͘�WĂƐƚŽƌĂů��ĂƌĞ �ŽůůĂďŽƌĂƚĞ�ǁŝƚŚ�ĐůĞƌŐǇ�ĂŶĚ�ƉĂƌŝƐŚŝŽŶĞƌƐ�ŝŶ�
ƉĂƐƚŽƌĂů�ĐĂƌĞ�ŵŝŶŝƐƚƌǇ͘ 

· /ĚĞŶƟĨǇ�ƉĂƐƚŽƌĂů�ĐĂƌĞ�ŶĞĞĚƐ� 

· �ƐƐĞƐƐ�ƉĂƐƚŽƌĂů�ĐĂƌĞ�ƉƌŝŽƌŝƟĞƐ� 

· �ĞĮŶĞ�ĂĐƟŽŶƐ�ƚŽ�ĂĚĚƌĞƐƐ�ƚŚĞ�ƉĂƐƚŽƌĂů�
ĐĂƌĞ�ŶĞĞĚƐ�ŽĨ�ƚŚĞ�ƉĂƌŝƐŚ 

ϭϬ͘�WƌŽƉĞƌƚǇ >ĞĚ�ĂŶĚ�ĐŽŽƌĚŝŶĂƚĞĚ�ďǇ�:ƵŶŝŽƌ�tĂƌĚĞŶ�ƚŽ�
ŵĂŶĂŐĞ�ƚŚĞ�ƵƉŬĞĞƉ�ĂŶĚ�ŝŵƉƌŽǀĞŵĞŶƚ�ŽĨ�
ƚŚĞ�ĐŚƵƌĐŚ�ĐĂŵƉƵƐ�ĂŶĚ�ŽƚŚĞƌ�ĨĂĐŝůŝƟĞƐ͗� 
· WĂƌŝƐŚ�ďƵŝůĚŝŶŐƐ 

· WĂƌŝƐŚ�ŐƌŽƵŶĚƐ 

· ZĞĐƚŽƌǇ� 



 

9HVWU\�&RPPLVVLRQV�FRQWG��� 

ϭϴ 

�ŽŵŵŝƐƐŝŽŶ ZŽůĞƐ�ĂŶĚ�ZĞƐƉŽŶƐŝďŝůŝƟĞƐ 

ϭϭ͘��^ŽĐŝĂů�:ƵƐƟĐĞ /Ŷ�ůŝŶĞ�ǁŝƚŚ��ŝŽĐĞƐĂŶ�ƉŽůŝĐŝĞƐ͕�ŝƐ�ƌĞƐƉŽŶƐŝďůĞ�
ĨŽƌ�ĞŶŐĂŐŝŶŐ�ƚŚĞ�^ƚ͘�dŝŵŽƚŚǇ͛Ɛ�ĐŽŵŵƵŶŝƚǇ�ŝŶ�
ďƵŝůĚŝŶŐ͕�ƌĞƐŽƵƌĐŝŶŐ�ĂŶĚ�ĞŵƉŽǁĞƌŝŶŐ�ĂĚǀŽͲ
ĐĂĐǇ�ŵŽǀĞŵĞŶƚƐ�ĨŽƌ�ƐŽĐŝĂů�ũƵƐƟĐĞ�ŝŶ�ƚŚĞ�
ĐŽŵŵƵŶŝƚǇ�ĂŶĚ�ůŽĐĂů�ĂƌĞĂ͘ 

ϭϮ͘�tŽƌƐŚŝƉ tŽƌŬƐ�ĐůŽƐĞůǇ�ǁŝƚŚ�ƚŚĞ�ĐůĞƌŐǇ�ƚŽ�ĐƌĞĂƚĞ�Ă�
ǁŽƌƐŚŝƉ�ƐĞƌǀŝĐĞ�ƚŚĂƚ�ŝƐ�ŐĞŶƵŝŶĞ�ĂŶĚ�ƌĞƋƵĞƐƚƐ�
ĂŶĚ�ƌĞƋƵŝƌĞƐ�ƉĂƌƟĐŝƉĂƟŽŶ͘�dŚĞ�ĐŽŵŵŝƐƐŝŽŶ�
ǁŽƌŬƐ�ǁŝƚŚ͗ 

· /ĚĞŶƟĨǇ��ĐŽůǇƚĞƐ 

· �ůƚĂƌ�'ƵŝůĚ 

· �ƌĞĂĚ�ďĂŬĞƌƐ 

· �ŚŽŝƌ 

· 'ƌĞĞƚĞƌƐ 

· >ĂǇ��ƵĐŚĂƌŝƐƟĐ�DŝŶŝƐƚĞƌƐ� 

· >ĂǇ��ƵĐŚĂƌŝƐƟĐ�sŝƐŝƚŽƌƐ���������������������������������������� 

· >ĞĐƚŽƌƐ 

· >ŝƚƵƌŐŝĐĂů��ƌƚ 

· WƌĂǇĞƌ�DŝŶŝƐƚƌǇ 

· WƌĂǇĞƌƐ�ŽĨ�ƚŚĞ�WĞŽƉůĞ�ĂƵƚŚŽƌƐ 

· hƐŚĞƌƐ� 



 

1) ,W�LV�WKH�UHVSRQVLELOLW\�RI�WKH�&RPPLVVLRQHU�WR�UHFUXLW�PHPEHUV�
IRU�WKH�&RPPLVVLRQ� 

2) 0HPEHUV�DUH�H[SHFWHG�WR�ZRUVKLS�UHJXODUO\�DW�6W��7LPRWK\·V�DV�
ZHOO�DV�ILQDQFLDOO\�VXSSRUW�WKH�FRPPXQLW\� 

3) (DFK�&RPPLVVLRQ�VKRXOG�VHHN�WR�KDYH�D�9HVWU\�FKDLUSHUVRQ�DQG�
D�QRQ-9HVWU\�FR-FKDLUSHUVRQ��,W�LV�H[SHFWHG�WKDW�WKH�FR-FKDLU�������
SHUVRQ��,W�LV�H[SHFWHG�WKDW�WKH�FR-FKDLU�PD\�HYHQWXDOO\�EHFRPH��
D�9HVWU\�PHPEHU� 

�� ,Q�DGGLWLRQ�WR�WKH�FKDLUSHUVRQV��HDFK�&RPPLVVLRQ�VKRXOG�KDYH�
DW�OHDVW�WZR�PHPEHUV� 

�� &RPPLVVLRQHUV�DUH�FKDUWHUHG�ZLWK�LPSOHPHQWLQJ�WKH�SODQV�DQG�
ZRUNV�RI�WKHLU�FRPPLVVLRQV� 

�� &RPPLVVLRQHUV�DUH�H[SHFWHG�WR�UHSRUW�WR�WKH�9HVWU\�RQ�WKHLU�
DFWLYLWLHV�RQ�D�PRQWKO\�EDVLV��5HSRUWV�VKRXOG�EH�VXEPLWWHG�WR�
WKH�9HVWU\�&OHUN��YLD�*RRJOH�'ULYH��EHIRUH�UHJXODUO\�VFKHGXOHG�
9HVWU\�PHHWLQJV��$GGLWLRQDOO\��UHSRUWV�VXPPDUL]LQJ�WKH�\HDU·V�
DFWLYLWLHV�VKRXOG�EH�VXEPLWWHG�DW�WKH�HQG�RI�WKH�\HDU�WR�EH�
LQFOXGHG�LQ�WKH�$QQXDO�5HSRUW�QR�ODWHU�WKDQ�WZR�ZHHNV�EHIRUH�
WKH�$QQXDO�0HHWLQJ�RI�WKH�3DULVK� 

�� &RPPLVVLRQV�VKRXOG�VWULYH�WR�PHHW�RQ�D�PRQWKO\�EDVLV��7R�DYRLG�
VFKHGXOLQJ�FRQIOLFWV�DQG�WR�KHOS�SXEOLFL]H�PHHWLQJV�DQG�
DFWLYLWLHV�RI�HDFK�&RPPLVVLRQ��LW�LV�HVVHQWLDO�WKDW�WKH�WLPH��
GDWH��DQG�SODFH�RI�PHHWLQJV�EH�FOHDUHG�ZLWK�WKH�3DULVK�
$GPLQLVWUDWRU�VR�PHHWLQJV�FDQ�EH�HQWHUHG�LQ�WKH�FKXUFK�
FDOHQGDU��&KHFN�WKH�SDULVK�FDOHQGDU�RQ�WKH�ZHEVLWH�IRU�
FRQIOLFWV�DQG�QHJRWLDWH�ZLWK�WKH�$GPLQLVWUDWRU�RI�DQ\�SUH-
H[LVWLQJ�PHHWLQJ�LQ�WKH�VSDFH�WR�XVH� 

�� &DOHQGDU�5HTXHVW�IRUP�LV�DYDLODEOH�RQ�WKH�ZHEVLWH��LQ�WKH�
FKXUFK�RIILFH��DQG�LQ�WKH�OREE\�RI�*UDFH�+RXVH��7KH�3DULVK�
$GPLQLVWUDWRU�ZLOO�UHYLHZ�WKH�FDOHQGDU�UHTXHVW�ZLWK�WKH�VWDII�
DQG�DGG�LW�WR�WKH�FDOHQGDU�DIWHU�LW�LV�DSSURYHG�E\�VWDII��$Q\�
DFWLYLWLHV�RU�SURMHFWV�WKDW�PD\�DIIHFW�WKH�EXLOGLQJV��JURXQGV��RU�
RWKHU�DFWLYLWLHV�RI�WKH�FKXUFK�VKRXOG�EH�FOHDUHG�ZLWK�WKH�5HFWRU�
VR�DV�WR�DYRLG�FRQIOLFWV�DQG�WR�NHHS�WKH�OLQHV�RI�FRPPXQLFDWLRQ�
RSHQ� 

� 

9��*XLGHOLQHV�IRU�&RPPLVVLRQHUV�	�&RPPLVVLRQV 

ϭϵ 



�� ,I�&RPPLVVLRQV�DQWLFLSDWH�D�QHHG�IRU�9HVWU\�DXWKRUL]DWLRQ�IRU�
DQ\�SURMHFWV�RU�SODQV��LW�VKRXOG�EH�SXW�LQ�ZULWLQJ�DQG�JLYHQ�WR�
WKH�9HVWU\�&OHUN�DW�OHDVW�RQH�ZHHN�SULRU�WR�UHJXODU�9HVWU\�
PHHWLQJV� 

��� &RPPLVVLRQV�ZLVKLQJ�WR�KDYH�PDWHULDO�SXEOLVKHG�LQ�WKH�PRQWKO\�
7LGLQJV�QHZVOHWWHU�VKRXOG�VXEPLW�WKH�VDPH�WR�WKH�3DULVK�
$GPLQLVWUDWRU�QR�ODWHU�WKDQ�WKH���WK�RI�WKH�PRQWK�SUHFHGLQJ�LWV�
SXEOLFDWLRQ� 

��� ,Q�DGGLWLRQ�WR�YHVWU\�PHPEHUV��VRPH�FRPPLVVLRQV�KDYH�
PDLOER[HV�LQ�WKH�SDULVK�RIILFH� 

��� (DFK�PHPEHU�LQ�WKHLU�UROH�DV�FRPPLVVLRQHU�ZLOO�SURYLGH�D�
PRQWKO\�ZULWWHQ�XSGDWH�WR�WKH�YHVWU\�DV�ZHOO�DV�UHYLHZ�WKH�
YHVWU\�SDFNHW�DQG�DJHQGD�EHIRUH�WKH�PRQWKO\�PHHWLQJ� 
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