
,QVSHFWRU�*HQHUDO�5REHUW�$��&HUDVROL�H[WHQGV�KLV�FRQJUDWXOD�

WLRQV�WR�WKH�PRVW�UHFHQW�UHFLSLHQWV�RI�0&332�GHVLJQDWLRQV�

EDVHG�RQ�DSSOLFDWLRQV�UHYLHZHG�EHWZHHQ�-DQXDU\���������DQG�

$SULO�����������

0&332�

'RQQD�5��$QGHUVRQ��5($'6�&ROODERUDWLYH�

)UDQFLV�/��$YLOOD��-U���&LW\�RI�7DXQWRQ�

0LFKDHO�&��%ODWXV��0LGGOHVH[�&RXQW\�6KHULII
V�'HSDUWPHQW�

-DQLFH�0��%UDG\��0:5$�

'DQLHO�&��&DKLOO��7RZQ�RI�6ZDPSVFRWW�

3DWULFLD�%��&DOOLQDQ��&LW\�RI�6RPHUYLOOH�

%ULRQ�0��&DQJLDPLOD��2SHUDWLRQDO�6HUYLFHV�'LYLVLRQ�

&KULVWRSKHU�7KRPDV�&ROHPDQ��7RZQ�RI�/LQFROQ�

5XVVHOO�-��'HDQ��7RZQ�RI�5HDGLQJ�

'U��/LQFROQ�$��'H0RXUD��1RUWRQ�3XEOLF�6FKRROV�

-RVHSK�9��(OLD��:REXUQ�6FKRRO�'HSDUWPHQW�

:DOWHU�+��)HQGHU��0DUVKILHOG�'3:�

'DYLG�&��*HDQDNDNLV��7RZQ�RI�%URRNOLQH�

&\QWKLD�+��*ULIILQ��&LW\�RI�&DPEULGJH�

*HRUJH�(��+RZH��7RZQ�RI�,SVZLFK�

0LFKDHO�.DUDJRVLDQ��'25��'/6�

3DPHOD�$��/HGXF��7RZQ�RI�:HEVWHU�

.DWKOHHQ�$��0DFHGR��)UHHWRZQ�/DNHYLOOH�56'�

3DWULFLD�(��0DMHQVNL��6RXWK�6KRUH�7UL�7RZQ�'HYHORSPHQW�&RUS��

3DXO�$��0DUWLQ��1HZ�%HGIRUG�3XEOLF�6FKRROV�

-RKQ�0��0LWFKHOO��7RZQ�RI�:DOSROH�

(YHUHWW�9��2OVHQ��-U���:HVWIRUG�3XEOLF�6FKRROV�

$UOHQH�6��5RELQHWWH��&LW\�RI�)DOO�5LYHU�

'RXJODV�5��6WHZDUW��7RZQ�RI�:HOOHVOH\�'3:�

$UWKXU�)��6XOOLYDQ��$ELQJWRQ�3XEOLF�6FKRROV�

-RKQ�3��7RXKH\��0LOIRUG�)LUH�'HSDUWPHQW�

$VVRFLDWH�0&332V�

$QGUHD�-��%URZQ��'HGKDP�'3:�

3DXOD�$QQ�&DUH\��&LW\�RI�:RUFHVWHU�

'DYLG�)��/H%ODQF��/DZUHQFH�3XEOLF�6FKRROV�

.HUWODQG�5��5REEOHH��:REXUQ�3XEOLF�6FKRROV�

5RQ�6DQGD��7RZQ�RI�+DUZLFK�

'DQLHO�*��6PLWK��&LW\�RI�*ORXFHVWHU�

0&332�IRU�6XSSOLHV�DQG�6HUYLFHV�&RQWUDFWLQJ�

5LFKDUG�+��&KRDWH��7RZQ�RI�7\QJVERURXJK�:DWHU�'LVWULFW�

&KDUOHQH�&��-RE��6XIIRON�&RXQW\�6KHULII
V�'HSDUWPHQW�

-RKDQQH�.HYLOOH�0XONHUQ��%RVWRQ�3XEOLF�6FKRROV�

7LPRWK\�-��2
&RQQRU��2OG�5RFKHVWHU�56'�

/LQGD�0��6ZRWFKDN���/XGORZ�3XEOLF�6FKRROV�

&DURO�-��=DEORZVN\��%ULVWRO�3O\PRXWK�569'�

0&332�IRU�'HVLJQ�DQG�&RQVWUXFWLRQ�&RQWUDFWLQJ�

5R\�2��*LOEHUW��7RZQ�RI�:LQFKHQGRQ�

&RQJUDWXODWLRQV�WR�1HZ�0&332V��

0DVVDFKXVHWWV�2IILFH�RI �WKH�,QVSHFWRU�*HQHUDO�

-XQH������

9ROXPH����,VVXH���

3URFXUHPHQW�%XOOHWLQ�

,QVLGH�WKLV�LVVXH��

�������������������$�IHZ�ZRUGV�DERXW�XVLQJ�YHQGRU�VXSSOLHG�,)%V�

�������������������8VLQJ�WKH�0XOWL�6WDWH�(0DOO�

�������������������+RZ�WKH�,QWHUQHW�FDQ�KHOS�\RXU�SURFXUHPHQW�SURFHVV�



+RZ�FDQ�,�XVH�WKH�SRZHU�RI�

WKH�,QWHUQHW�WR�VLPSOLI\�����

0�*�/��F����%�SURFXUH�

PHQWV"�

7KHUH�DUH�VHYHUDO�ZD\V�\RX�

FDQ�XVH�WKH�,QWHUQHW�WR�VLP�

SOLI\�\RXU�SURFXUHPHQW�SUR�

FHGXUHV�IRU�VXSSOLHV�DQG�

VHUYLFHV�FRQWUDFWV��

)RU�SXUFKDVHV�XQGHU�

���������\RX�PD\�RE�

WDLQ�SULFH�TXRWDWLRQV�YLD�

H�PDLO��

)RU�SXUFKDVHV�RI�

��������RU�PRUH��\RX�

PD\�GLVWULEXWH�,)%V��

5)3V��DQG�DGGHQGD�YLD�

H�PDLO���<RX�PD\�DOVR�

SRVW�,)%V��5)3V��DQG�

DGGHQGD�RQ�\RXU�:HE�

VLWH����

<RXU�:HEVLWH�PD\�EH�

XVHG�WR�DQQRXQFH�WKH�

DYDLODELOLW\�RI�VXUSOXV�

VXSSOLHV���+RZHYHU��LI�

WKH�QHW�YDOXH�RI�WKH�VXU�

SOXV�VXSSO\�LV��������RU�

PRUH��\RX�PXVW�VWLOO�

FRPSO\�ZLWK�WKH�QHZVSD�

SHU�DGYHUWLVLQJ�UHTXLUH�

PHQWV�LQ�0�*�/��F����%��

DQG�\RX�PXVW�GLVSRVH�RI�

WKH�VXUSOXV�VXSSO\�E\�

VROLFLWLQJ��VHDOHG�ELGV�RU�

WKURXJK�D�SXEOLF�DXF�

WLRQ��

,I�\RX�UHJLVWHU�WR�MRLQ�WKH�

&RPPRQZHDOWK·V�0XOWL�

6WDWH�(0DOO��\RX�PD\�

PDNH�SXUFKDVHV�IRU�

FRPPRGLWLHV�RQ�OLQH�

IURP�YHQGRUV�ZKR�KDYH�

VWDWHZLGH�FRQWUDFWV���,I�

\RX�PDNH�D�SXUFKDVH�

IURP�D�YHQGRU�ZLWK�D�

VWDWHZLGH�FRQWUDFW��WKDW�

SXUFKDVH�LV�H[HPSW�

IURP�WKH�UHTXLUHPHQWV�

RI�0�*�/��F����%���9LVLW�

KWWS���ZZZ�HPDOO�LVD�XV�

IRU�PRUH�LQIRUPDWLRQ�

DERXW�WKH�0XOWL�6WDWH�

(0DOO��

0�*�/��F����%�4XHVWLRQV�DQG�$QVZHUV�

3DJH��� 3URFXUHPHQW�%XOOHWLQ�

&RXQW\��'LVWULFW��DQG�/RFDO�

$XWKRULW\�3URFXUHPHQW�RI�

6XSSOLHV��6HUYLFHV��DQG�5HDO�

3URSHUW\�DQG�'HVLJQLQJ�DQG�

&RQVWUXFWLQJ�3XEOLF�)DFLOL�

WLHV����

<RX�ZLOO�DOVR�ILQG�WKH�FRXUVH�

GHVFULSWLRQV��GDWHV��DQG�

WLPHV�RI�VHPLQDUV�RIIHUHG�

WKURXJK�WKH�0DVVDFKXVHWWV�

&HUWLILHG�3XEOLF�3XUFKDVLQJ�

2IILFLDO�SURJUDP��

7KHUH�DUH�PDQ\�UHVRXUFHV�

DYDLODEOH�RQ�WKH�,QVSHFWRU�

*HQHUDO·V�ZHEVLWH���7KH�DG�

GUHVV�LV�ZZZ�VWDWH�PD�XV�LJ��

(YHU\�UHSRUW�LVVXHG�E\�WKH�

,*·V�RIILFH�VLQFH�-XO\������LV�

OLVWHG�RQ�WKH�ZHEVLWH��DQG�

PRVW�RI�WKH�UHFHQW�UHSRUWV�

FDQ�EH�GRZQORDGHG���<RX�ZLOO�

DOVR�ILQG�HYHU\�LVVXH�RI�WKH�

3URFXUHPHQW�%XOOHWLQ�DQG�

XVHIXO�SURFXUHPHQW�PDQX�

DOV��VXFK�DV�0XQLFLSDO��

7KH�,*·V�ZHEVLWH�DOVR�FRQ�

WDLQV�D�OLVW�RI�OHJLVODWLRQ�ILOHG�

E\�WKH�,*·V�RIILFH��DORQJ�ZLWK�

VXPPDULHV�DQG�IXOO�WH[W����

6R�WKH�QH[W�WLPH�\RX�DUH�RQ�

OLQH��EH�VXUH�WR�YLVLW�RXU�ZHE�

VLWH���<RX�PD\�ILQG�VRPH�

XVHIXO�LQIRUPDWLRQ�RU�SXEOL�

FDWLRQV��

0DQ\�5HVRXUFHV�$YDLODEOH�RQ�WKH�,*�:HEVLWH�



,I�\RX�DUH�FRQVLGHULQJ�XVLQJ�
D�YHQGRU�VXSSOLHG�LQYLWDWLRQ�
IRU�ELGV��,)%��IRU�D�FRPSHWL�
WLYH�SURFXUHPHQW��WKLQN�
DJDLQ���9HQGRU�VXSSOLHG�,)%V�
PD\�UHVWULFW�RU�HYHQ�HOLPL�
QDWH�FRPSHWLWLRQ��DQG�WKH\�
PD\�QRW�DGHTXDWHO\�SURWHFW�
\RXU�LQWHUHVWV���$�UHFHQW�FDVH�
LV�LQVWUXFWLYH�RI�VRPH�RI�WKH�
SUREOHPV�WKDW�PD\�DULVH�
IURP�WKHLU�XVH����
�
7KLV�2IILFH�OHDUQHG�RI�DQ�LQ�
VWDQFH�LQ�ZKLFK�D�WRZQ�XVHG�
DQ�,)%�VXSSOLHG�E\�D�YHQGRU�
IRU�IXUQLWXUH�DQG�HTXLSPHQW���
7KH�YHQGRU�RIIHUHG�WR�SXW�
WRJHWKHU�WKH�,)%�IRU�WKLV�
ODUJH��PXOWL�LWHP�ELG�DW�´QR�
FKDUJH�µ��:KLOH�WKH�WRZQ�
PD\�KDYH�EHOLHYHG�WKDW�WKH�
VHUYLFH�SURYLGHG�E\�WKLV�YHQ�
GRU�ZRXOG�VDYH�WLPH�DQG�
PRQH\��WKH�DFWXDO�UHVXOW�
ZRXOG�KDYH�EHHQ�UHGXFHG�
FRPSHWLWLRQ�DQG�KLJKHU�
SULFHV����
�
7KH�,)%�ZDV�DGYHUWLVHG�DV�D�
ELG�IRU�´IXUQLWXUH�DQG�HTXLS�
PHQW�IXUQLVKLQJV�µ��7KH�
VSHFLILFDWLRQV�LQFOXGHG�
LWHPV�RQH�ZRXOG�H[SHFW�WR�

ILQG�LQ�VXFK�DQ�,)%�VXFK�DV�
WDEOHV��FKDLUV��DQG�ILOLQJ�
FDELQHWV��EXW�LW�DOVR�LQFOXGHG�
D�ODUJH�QXPEHU�RI�XQUHODWHG�
LWHPV���([DPSOHV�LQFOXGHG�
IODJV��SHQFLO�VKDUSHQHUV��
FDPHUDV��D�ODEHOPDNHU��DQG�
D�SLDQR���0DQ\�YHQGRUV�VHOO�
LQJ�VXFK�LWHPV�ZRXOG�QRW�
SLFN�XS�VSHFLILFDWLRQV�IRU�DQ�
,)%�HQWLWOHG�´IXUQLWXUH�DQG�
HTXLSPHQW�IXUQLVKLQJV�µ��
)XUWKHUPRUH��RWKHU�LQWHU�
HVWHG�YHQGRUV��ZKR�GLG�QRW�
KDYH�DGYDQFH�NQRZOHGJH�RI�
WKH�PDQ\�LWHPV�WKDW�ZHUH�
LQFOXGHG��ZHUH�QRW�DIIRUGHG�
WKH�VDPH�RSSRUWXQLW\�WR�VXE�
PLW�FRPSHWLWLYH�ELGV�DV�WKH�
YHQGRU�ZKR�ZURWH�WKH�,)%��
�
7KH�,)%�DOVR�JURXSHG�GLIIHU�
HQW�LWHPV�WRJHWKHU�LQ�D�´ORWµ�
DQG�DVNHG�IRU�RQH�SULFH�IRU�
WKH�ORW��ZLWK�QR�SULFH�EUHDN�
GRZQ�IRU�LQGLYLGXDO�LWHPV�
LQFOXGHG�LQ�WKH�ORW���,I�WKH�
WRZQ�ODWHU�ZDQWHG�WR�SXU�
FKDVH�PRUH�RI�RQH�LWHP��LW�
FRXOG�QRW�PDNH�DGGLWLRQDO�
SXUFKDVHV�EHFDXVH�LW�ZRXOG�
KDYH�QR�XQLW�SULFH�IRU�WKH�
LWHP���7KH�´����UXOHµ�XQGHU�
0�*�/��F����%�UHTXLUHV�DGGL�

WLRQDO�SXUFKDVHV�WR�EH�PDGH�
DW�WKH�VDPH�XQLW�SULFH�RU�
OHVV��
�
)LQDOO\��WKH�,)%�VWDWHG�WKDW�
´DZDUGV�PD\�EH�PDGH�RQ�
XQLW��JURXS��RU�WRWDO�ELG�ED�
VLV��ZKLFKHYHU�LV�PRUH�DG�
YDQWDJHRXV�WR�WKH�>WRZQ@�µ��
6XFK�DQ�LQGHILQLWH�UXOH�IRU�
DZDUG�MHRSDUGL]HV�IDLU�FRP�
SHWLWLRQ�DQG�LQYLWHV�D�ELG�
SURWHVW��
�
7R�SURPRWH�IXOO�FRPSHWLWLRQ�

DQG�WR�DGHTXDWHO\�SURWHFW�

\RXU�LQWHUHVWV��ZH�UHFRP�

PHQG�XVLQJ�YHQGRU�VXSSOLHG�

,)%V�RQO\�DV�D�VWDUWLQJ�SRLQW�

IRU�ZULWLQJ�\RXU�RZQ�SXU�

FKDVH�GHVFULSWLRQ�RU�VFRSH�

RI�VHUYLFHV���2I�FRXUVH��\RX�

VKRXOG�DOZD\V�ZULWH�\RXU�

RZQ�EXVLQHVV�WHUPV��VXFK�DV�

ZKHQ�VXSSOLHV�ZLOO�EH�DF�

FHSWHG�DQG�SD\PHQWV�PDGH���

$Q\�,)%�WKDW�\RX�GHYHORS�

VKRXOG�EH�DGYHUWLVHG�VR�DV�

WR�JHQHUDWH�FRPSHWLWLRQ�IRU�

DOO�LWHPV�SXUFKDVHG�DQG�

VKRXOG�LQFOXGH�XQLW�SULFLQJ�

DQG�D�FOHDU�UXOH�IRU�DZDUG��

$�)HZ�:RUGV�$ERXW�WKH�8VH�RI�9HQGRU �6XSSOLHG�,QYLWDWLRQV�IRU�%LGV �

3DJH���9ROXPH����,VVXH���
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PHQWV��WHFKQRORJ\�SXU�

FKDVHV��SURSULHWDU\�DQG�VROH�

VRXUFH�SURFXUHPHQWV�IRU�

VFKRROV��JHQHUDWLQJ�FRPSHWL�

WLRQ�IRU�VFKRRO�WUDQVSRUWD�

WLRQ�FRQWUDFWV��DQG�SURIHV�

VLRQDO��VHUYLFH�SURFXUH�

PHQWV��

%LGGLQJ�IRU�%HWWHU�5HVXOWV�

7KLV�VL[�KRXU�FRXUVH�FRYHUV�

WKUHH�LPSRUWDQW�SURFXUH�

PHQW�UHODWHG�WRSLFV���)LUVW��

\RX�ZLOO�UHILQH�\RXU�VSHFLILFD�

WLRQ�ZULWLQJ�VNLOOV�GXULQJ�WKLV�

KDQGV�RQ�VHPLQDU���6HFRQG��

\RX�ZLOO�OHDUQ�ZKDW�WR�GR�

ZKHQ�D�ELG�DUULYHV�RQ�WLPH�

EXW�LV�QRW�RSHQHG�RQ�WLPH���

7KLUG��\RX�ZLOO�OHDUQ�KRZ�WR�

7KH�IROORZLQJ�RQH�GD\�VHPL�

QDUV�SURYLGH�SDUWLFLSDQWV�

ZLWK�FRQWLQXLQJ�HGXFDWLRQ�

FUHGLW�DQG�GR�QRW�LQFOXGH�DQ�

H[DPLQDWLRQ��

6SRWOLJKW�RQ�6FKRROV��

3URFXUHPHQW�,VVXHV���

&KDOOHQJHV��DQG�7UHQGV�

/HDUQ�PRUH�DERXW�VSHFLDO�

L]HG�LVVXHV�DQG�FKDOOHQJHV�

FRQIURQWLQJ�VFKRRO�EXVLQHVV�

RIILFLDOV�DQG�VWDII�PHPEHUV���

'XULQJ�WKLV�VL[�KRXU�VHPLQDU��

SDUWLFLSDQWV�ZLOO�DSSO\�WKH�

SULQFLSOHV�RI�0�*�/��F���%�WR�

WUDGLWLRQDO�DQG�HPHUJLQJ�DU�

HDV�RI�VFKRRO�SURFXUHPHQW���

7RSLFV�FRYHUHG�LQFOXGH�UHYH�

QXH�SURGXFLQJ�DUUDQJH�

DYRLG�WKH�DSSHDUDQFH�RU�DO�

OHJDWLRQ�RI�ELG�VSOLWWLQJ��

/RFDO�*RYHUQPHQW��

5HDO�3URSHUW\�7UDQVDFWLRQV��

8QGHU�0�*�/��F����%�

,Q�WKLV�ILYH�KRXU�VHPLQDU��\RX�

ZLOO�OHDUQ�WKH�VWHS�E\�VWHS�

SURFHVV�IRU�DFTXLULQJ�DQG�

GLVSRVLQJ�RI�ODQG�DQG�EXLOG�

LQJV�XVLQJ�WKH�0�*�/��F����%��

����UHTXHVW�IRU�SURSRVDOV�

SURFHVV���

)RU�GDWHV�DQG�ORFDWLRQV�RI�

WKHVH�VHPLQDUV��VHH�WKH�UHJ�

LVWUDWLRQ�IRUP�RQ�SDJH�

VHYHQ��RU�FDOO��������������

WR�VFKHGXOH�RQH�RI�WKHVH�

VHPLQDUV�LQ�\RXU�MXULVGLFWLRQ��

2QH�'D\�&RQWLQXLQJ�(GXFDWLRQ�6HPLQDUV�

3DJH��� 3URFXUHPHQW�%XOOHWLQ�

/RRNLQJ�IRU�

FRQWLQXLQJ�

HGXFDWLRQ�FUHGLW"�

-RLQ�XV�IRU�DQ\�RI �

WKHVH�RQH�GD\�

VHPLQDUV���

KHOSIXO�DQG�LQFUHDVHG�P\�

NQRZOHGJH�RI�WKH�SXUFKDVLQJ�

DQG�ELGGLQJ�SURFHVV�µ�

´,�ZRXOG�UHFRPPHQG�WKLV�WR�

DQ\�RWKHU�PXQLFLSDOLW\�µ�

´*UHDW�VHPLQDU�IRU�EHJLQ�

QHUV�DQG�IRU�WKRVH�RI�XV�WKDW�

QHHG�D�UHIUHVKHU�FRXUVH�µ�

7RSLFV�FRYHUHG�LQ�WKLV�IRXU�

KRXU�WUDLQLQJ�LQFOXGH�WKH�GLI�

IHUHQFHV�EHWZHHQ�WKH�PDMRU�

SXEOLF�ELGGLQJ�ODZV��ZKHQ�WR�

XVH�HDFK�RI�WKHVH�ODZV��WKH�

TXRWH�DQG�ELG�SURFHVV��UH�

FRUG�NHHSLQJ�UHTXLUHPHQWV��

WKH�LPSRUWDQFH�RI��DQG�NH\V�

WR��HIIHFWLYH�FRQWUDFW�DGPLQL�

VWUDWLRQ��KRZ�DQG�ZKHQ�\RX�

FDQ�DPHQG�D�VXSSO\�RU�VHU�

7KH�2IILFH�RI�WKH�,QVSHFWRU�

*HQHUDO�KDV�EHHQ�YLVLWLQJ�

FRPPXQLWLHV�WKDW�KDYH�UH�

TXHVWHG�SURFXUHPHQW�WUDLQ�

LQJ���/DVW�\HDU��%LGGLQJ�%D�

VLFV�DQG�&RQWUDFW�$GPLQL�

VWUDWLRQ�ZDV�SUHVHQWHG�WR�

RYHU����FRPPXQLWLHV�DQG�

RQH�SURIHVVLRQDO�DVVRFLD�

WLRQ���+HUH�LV�ZKDW�SDUWLFL�

SDQWV�DUH�VD\LQJ�DERXW�WKH�

FODVV��

´7KLV�ZDV�RQH�RI�WKH�EHVW�

VHPLQDUV�,�KDYH�HYHU�EHHQ�

WR���,W�ZDV�YHU\�LQIRUPDWLYH�

DQG�YHU\�UHOHYDQW�WR�P\�MRE���

7KDQN�\RX���,�FDQ·W�ZDLW�WR�

DWWHQG�WKH�WKUHH�GD\�VHPL�

QDU�LQ�0DUFK�µ�

´,�IHHO�WKH�VHPLQDU�ZDV�YHU\�

YLFH�FRQWUDFW��DQG�VXSSRUW�

VHUYLFHV�DYDLODEOH�WR�\RX��

:K\�QRW�RIIHU�WKLV�WUDLQLQJ�WR�

\RXU�MXULVGLFWLRQ·V�VWDII�RU�WR�

\RXU�SURIHVVLRQDO�DVVRFLD�

WLRQ�PHPEHUV"��$OO�\RX�QHHG�

WR�GR�LV�SURYLGH�D�PLQLPXP�

RI����SDUWLFLSDQWV�DQG�D�OR�

FDWLRQ�IRU�WKH�WUDLQLQJ���7KH�

WUDLQLQJ�FDQ�EH�KHOG�DQ\�

ZKHUH�LQ�WKH�VWDWH���7KH�FRVW�

RI�WKH�FRXUVH�LV�����SHU�SHU�

VRQ���<RX�PD\�MRLQ�WRJHWKHU�

ZLWK�QHLJKERULQJ�FRPPXQL�

WLHV�WR�PHHW�WKH�PLQLPXP�

SDUWLFLSDQW�UHTXLUHPHQWV���

&DOO�$QQH�7LHUQH\�DW�����

���������IRU�PRUH�LQIRUPD�

WLRQ�RU�WR�VFKHGXOH�D�GDWH�IRU�

WKH�WUDLQLQJ��

7UDLQLQJ�DW�<RXU�&RQYHQLHQFH��2,*�+LWV�WKH�5RDG�



3DJH���9ROXPH����,VVXH���

LQJ�LPPHGLDWHO\�DYDLODEOH�

DQG�WKDW�´WKH�3XUFKDVLQJ�

'HSDUWPHQW�LV�QRZ�SUHSDU�

LQJ�D�UHTXHVW�WR�LQFOXGH�D�

WUDLQLQJ�OLQH�LWHP�LQ�WKH�

&LW\·V�)<������DQQXDO�

EXGJHW�WR�DOORZ�VSHFLDOL]HG�

WUDLQLQJ�IRU�SULPDU\�SURFXUH�

PHQW�SHUVRQQHO���,I�RXU�SUHV�

HQWDWLRQ�WR�WKH�&LW\�&RXQFLO�

LV�DSSURYHG��WKH�&LW\�ZLOO�EH�

VHQGLQJ�VHYHUDO�HPSOR\HHV�

WR�WKH�PXOWL�GD\�VHPLQDUV�

RIIHUHG�E\�WKH�,QVSHFWRU�

*HQHUDO·V�2IILFH�µ�

�

,I�\RX�FDQ�DVVHPEOH����SDU�

WLFLSDQWV�IURP�\RXU�MXULVGLF�

WLRQ��QHLJKERULQJ�FRPPXQL�

WLHV��RU�SURIHVVLRQDO�DVVRFLD�

WLRQV��FRQWDFW�$QQH�7LHUQH\�

DW��������������WR�VFKHG�

XOH�%LGGLQJ�%DVLFV�DQG�&RQ�

WUDFW�$GPLQLVWUDWLRQ�LQ�\RXU�

FRPPXQLW\��

PHQW�IXQFWLRQ�DV�DQ�DUHD�

SUHVHQWLQJ�RSSRUWXQLWLHV�WR�

LPSURYH�RSHUDWLRQDOO\�DQG�

ILQDQFLDOO\���+H�>WKH�0D\RU@�

DSSURYHG�D�SURFXUHPHQW�

WDVN�IRUFH�ZKLFK�IRFXVHG�RQ�

WKH�QHHG�IRU�SURIHVVLRQDO�

SURFXUHPHQW�WUDLQLQJ�µ�

�

:KHQ�DVNHG�ZKDW�YDOXH�0U��

%URZQ�H[SHFWHG�WR�JHW�RXW�RI�

KDYLQJ�VR�PDQ\�HPSOR\HHV�

DWWHQG�WKH�FODVV�KH�VWDWHG��

´7KH�&LW\�RI�*ORXFHVWHU�LV�

VHQGLQJ�D�PHVVDJH�RI�FRP�

PLWPHQW�WR�RXU�VWDII��WR�GH�

OLYHU�DQ�HIILFLHQW�DQG�HIIHF�

WLYH�SURFXUHPHQW�WHDP��ZH�

PXVW�LQYHVW�WLPH��HIIRUW��DQG�

PRQH\�WR�SURYLGH�TXDOLW\�RQ�

JRLQJ�WUDLQLQJ�IRU�DOO�HPSOR\�

HHV�µ�

�

$FFRUGLQJ�WR�0U��6DQGD��WKH�

7RZQ�RI�+DUZLFK�H[SHFWHG�WR�

7ZR�0DVVDFKXVHWWV�FRPPX�

QLWLHV��WKH�&LW\�RI�*ORXFHVWHU�

DQG�WKH�7RZQ�RI�+DUZLFK���

UHFHQWO\�KRVWHG�WKH�,*·V�%LG�

GLQJ�%DVLFV�DQG�&RQWUDFW�

$GPLQLVWUDWLRQ�WUDLQLQJ�IRU�

WKHLU�PXQLFLSDO�VWDII���:H�

LQWHUYLHZHG�(YHUHWW�%URZQ��

3XUFKDVLQJ�$JHQW�IRU�WKH�&LW\�

RI�*ORXFHVWHU�DQG�5RQ�

6DQGD��$VVLVWDQW�7RZQ�$G�

PLQLVWUDWRU�IRU�WKH�7RZQ�RI�

+DUZLFK�WR�ILQG�RXW�ZK\�WKH\�

DUUDQJHG�IRU�WKLV�WUDLQLQJ�LQ�

WKHLU�FRPPXQLWLHV�DQG�

ZKHWKHU�WKHLU�H[SHFWDWLRQV�

ZHUH�PHW���7KLV�LV�ZKDW�WKH\�

WROG�XV��

�

0U��%URZQ�VDLG�WKDW�WKH�&LW\�

RI�*ORXFHVWHU�FKRVH�WR�KDYH�

DSSUR[LPDWHO\�����HPSOR\�

HHV�DWWHQG�WKLV�WUDLQLQJ�EH�

FDXVH�´0D\RU�7REH\�LGHQWL�

ILHG�WKH�PXQLFLSDO�SURFXUH�

VDYH�WLPH�DQG�PRQH\�E\�GR�

LQJ�PRUH�SUXGHQW�SURFXUH�

PHQWV�DQG�E\�DYRLGLQJ�ELG�

SURWHVWV��

�

0U��6DQGD�DQG�0U��%URZQ�

ZHUH�DVNHG�KRZ�WKH\�FRQ�

YLQFHG�WKHLU�MXULVGLFWLRQV�WR�

SURYLGH�WKLV�WUDLQLQJ���0U��

6DQGD�VDLG��´,�FDOOHG�WKH�GH�

SDUWPHQW�KHDGV�DQG�DVNHG�LI�

WKH\�WKRXJKW�WKH\�FRXOG�

EHQHILW�IURP�WKLV�NLQG�RI�RQH�

GD\�WUDLQLQJ���6HYHUDO�ZHUH�

UHOLHYHG�WR�NQRZ�ZH�KDG�

WKRXJKW�RI�WKHP�HQRXJK�WR�

DVVLVW�WKHP�DQG�DWWHPSW�WR�

FRUUHFW�VRPH�SDVW�GLVFUHS�

DQFLHV���(YHU\�GHSDUWPHQW�

JODGO\�SDLG�IRU�WKLV�WUDLQLQJ�

RXW�RI�WKHLU�EXGJHW�µ���

�

0U��%URZQ�WROG�XV�WKDW�WKH�

*ORXFHVWHU�3URFXUHPHQW�

7DVN�)RUFH�PDGH�WKH�IXQG�

/RFDO�2IILFLDOV�%ULQJ�,*�7UDLQLQJ�WR�7KHLU�-XULVGLFWLRQV�

3$66�2YHUYLHZ�WUDLQLQJ��DQG�

,QWURGXFWLRQ�WR�WKH�5)5�

3URFHVV�WUDLQLQJ����

�

&RPP�3$66�2YHUYLHZ�WUDLQ�

LQJ�LV�RIIHUHG�E\�WKH�2SHUD�

WLRQDO�6HUYLFHV�'LYLVLRQ�

�26'����,QWURGXFWLRQ�WR�WKH�

5)5�3URFHVV�WUDLQLQJ�LV�RI�

IHUHG�E\�WKH�+XPDQ�5H�

VRXUFHV�'LYLVLRQ��+5'�����

�

7R�HDUQ�D�GHVLJQDWLRQ�DV�DQ�

0&632�IRU�6XSSOLHV�DQG�

6HUYLFHV��\RX�PXVW�PHHW�WKH�

H[SHULHQFH�UHTXLUHPHQWV��

SRVVHVV�DW�OHDVW�D�KLJK�

VFKRRO�GLSORPD�RU�HTXLYD�

7KH�2IILFH�RI�WKH�,QVSHFWRU�

*HQHUDO�UHFHQWO\�HVWDEOLVKHG�

WKH�H[SHULHQFH�DQG�HGXFD�

WLRQ�UHTXLUHPHQWV�IRU�UHFHLSW�

RI�WKH�0DVVDFKXVHWWV�&HUWL�

ILHG�6WDWH�3XUFKDVLQJ�2IILFHU�

�0&632��GHVLJQDWLRQV����

�

7R�HDUQ�D�GHVLJQDWLRQ�DV�DQ�

0&632��\RX�PXVW�PHHW�WKH�

ZRUN�H[SHULHQFH�UHTXLUH�

PHQWV��SRVVHVV�DW�OHDVW�D�

KLJK�VFKRRO�GLSORPD�RU�

HTXLYDOHQW��DQG�VXFFHVVIXOO\�

FRPSOHWH�WKH�6WDWH�&RQWUDFW�

LQJ�2YHUYLHZ�VHPLQDU��WKH�

'HVLJQ�DQG�&RQVWUXFWLRQ�

&RQWUDFWLQJ�VHPLQDU��&RPP�

OHQW��DQG�VXFFHVVIXOO\�FRP�

SOHWH�WKH�6WDWH�&RQWUDFWLQJ�

2YHUYLHZ�VHPLQDU��&RPP�

3DVV�2YHUYLHZ�WUDLQLQJ��DQG�

,QWURGXFWLRQ�WR�WKH�5)5�

3URFHVV�WUDLQLQJ����

�

7R�HDUQ�D�GHVLJQDWLRQ�DV�DQ�

0&632�IRU�'HVLJQ�DQG�&RQ�

VWUXFWLRQ��\RX�PXVW�PHHW�

WKH�ZRUN�H[SHULHQFH�UHTXLUH�

PHQWV��SRVVHVV�DW�OHDVW�D�

KLJK�VFKRRO�GLSORPD�RU�

HTXLYDOHQW��DQG�VXFFHVVIXOO\�

FRPSOHWH�WKH�6WDWH�&RQWUDFW�

LQJ�2YHUYLHZ�VHPLQDU�DQG�

WKH�'HVLJQ�DQG�&RQVWUXFWLRQ�

&RQWUDFWLQJ�VHPLQDU���

'HVLJQDWLRQ�5HTXLUHPHQWV�IRU�0&632�$QQRXQFHG�

)RU�TXHVWLRQV�DERXW�

0&632�FHUWLILFDWLRQ��

SOHDVH�FRQWDFW�$QQH�

7LHUQH\�RU�3DWULFH�

%XFKDQDQ�DW���������

������

�

2U��YLVLW�RXU�ZHEVLWH�DW�

ZZZ�VWDWH�PD�XV�LJ��
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7KH�2IILFH�RI�WKH�,QVSHFWRU�*HQHUDO�GRHV�QRW�GLVFULPLQDWH�RQ�WKH�EDVLV�RI�UDFH��FRORU��QDWLRQDO�RULJLQ��DQFHVWU\��UHOLJLRQ��VH[��
DJH��GLVDELOLW\��VH[XDO�RULHQWDWLRQ��SROLWLFDO�DIILOLDWLRQ��RU�9LHWQDP�HUD�RU�GLVDEOHG�YHWHUDQ�VWDWXV�LQ�LWV�HPSOR\PHQW��
DGPLVVLRQ�SROLFLHV��RU�LQ�WKH�DGPLQLVWUDWLRQ�RU�RSHUDWLRQ�RI��RU�DFFHVV�WR�LWV�SURJUDPV�DQG�SROLFLHV���7KH�2IILFH�RI�WKH�
,QVSHFWRU�*HQHUDO�GRHV�QRW�GLVFULPLQDWH�RQ�WKH�EDVLV�RI�GLVDELOLW\�LQ�YLRODWLRQ�RI�6HFWLRQ�����RI�WKH�5HKDELOLWDWLRQ�$FW�RI�
�������,QTXLULHV�SHUWDLQLQJ�WR�WKH�2IILFH·V�QRQ�GLVFULPLQDWLRQ�SROLF\�IRU�0&332�SURJUDPV�PD\�EH�DGGUHVVHG�WR�$QQH�
7LHUQH\��3URJUDP�'LUHFWRU��DW�������������������

)RU�DQ�LQ�GHSWK�GHVFULSWLRQ�RI�FRXUVHV�RIIHUHG��SOHDVH�YLVLW�RXU�ZHEVLWH�DW�ZZZ�VWDWH�PD�XV�LJ�DQG�GRZQORDG�D�

FRXUVH�FDWDORJ��RU�\RX�PD\�FDOO��������������WR�UHTXHVW�D�FDWDORJ��RU�ID[�D�UHTXHVW�WR���������������

00DDVVVVDDFFKKXXVVHHWWWWV�V�&&HHUUWWLLIILLHHG�G�33XXEEOLOLF�F�33XXUUFFKKDDVVLLQQJ�J�22IIIILLFFLLDDOO��
0DVVDFKXVHWWV�2IILFH�RI�WKH�,QVSHFWRU�*HQHUDO �

6WDWH�+RXVH�6WDWLRQ�
3�2��%R[�����

%RVWRQ��0$��������
���������������
���������������

:KR�6KRXOG�$WWHQG�

�

/RFDO�JRYHUQPHQW�RIILFLDOV�DQG�RWKHUV�LQWHUHVWHG�LQ�ORFDO�JRYHUQPHQW�

FRQWUDFWV�IRU�VXSSOLHV��VHUYLFHV��UHDO�SURSHUW\��DQG�FRQVWUXFWLRQ�

(DUQ�3URIHVVLRQDO��

&HUWLILFDWLRQ�

7KH�0DVVDFKXVHWWV�2IILFH�RI�WKH�,QVSHFWRU�*HQHUDO�KDV�EHHQ�UHYLHZHG�DQG�DSSURYHG�DV�DQ�$XWKRUL]HG�3URYLGHU�RI�FRQWLQXLQJ�HGXFDWLRQ�
DQG�WUDLQLQJ�SURJUDPV�E\�WKH�,QWHUQDWLRQDO�$VVRFLDWLRQ�IRU�&RQWLQXLQJ�(GXFDWLRQ�DQG�7UDLQLQJ���$XWKRUL]HG�3URYLGHU����������

5HJLVWHUHG�ZLWK�WKH�1DWLRQDO�$VVRFLDWLRQ�RI�6WDWH�%RDUGV�RI�$FFRXQWDQF\�DV�D�VSRQVRU�RI�FRQWLQXLQJ�SURIHVVLRQDO�HGXFDWLRQ�RQ�WKH�1D�
WLRQDO�5HJLVWU\�RI�&3(�VSRQVRUV���6WDWH�%RDUGV�RI�$FFRXQWDQF\�KDYH�ILQDO�DXWKRULW\�RQ�WKH�DFFHSWDQFH�RI�LQGLYLGXDO�FRXUVHV���&RPSODLQWV�
UHJDUGLQJ�VSRQVRUV�PD\�EH�DGGUHVVHG�WR�1$6%$������)RXUWK�$YHQXH�1RUWK��6XLWH������1DVKYLOOH��71�������������������������������
0HPEHUVKLS�����������

7KH�0DVVDFKXVHWWV�2IILFH�RI�WKH�,QVSHFWRU�*HQHUDO�LV�SDUW�RI�WKH�$PHULFDQ�&RXQFLO�RQ�(GXFDWLRQ·V�&ROOHJH�&UHGLW�5HFRPPHQGDWLRQ�SUR�
JUDP��

7KH�0DVVDFKXVHWWV�2IILFH�RI�WKH�,QVSHFWRU�*HQHUDO�LV�D�UHJLVWHUHG�SURYLGHU�ZLWK�WKH�$PHULFDQ�,QVWLWXWH�RI�$UFKLWHFWV�&RQWLQXLQJ�(GXFDWLRQ�
6\VWHP���3OHDVH�QRWLI\�XV�RI�\RXU�$,$�PHPEHUVKLS�QXPEHU�VR�WKDW�ZH�FDQ�QRWLI\�$,$�RI�\RXU�SDUWLFLSDWLRQ��

7KH�0DVVDFKXVHWWV�2IILFH�RI�WKH�,QVSHFWRU�*HQHUDO�LV�UHJLVWHUHG�ZLWK�WKH�'HSDUWPHQW�RI�(GXFDWLRQ�WR�DZDUG�SURIHVVLRQDO�GHYHORSPHQW�
SRLQWV��3'3���

&RXUVHV�DYDLODEOH�LQ�\RXU�RZQ�FLW\�RU�WRZQ��

�

%LGGLQJ�%DVLFV�DQG�&RQWUDFW�$GPLQLVWUDWLRQ�
7KLV�EULHI�IRXU�KRXU�FRXUVH�LV�SDFNHG�ZLWK�WKH�EDVLFV�\RX�QHHG�WR�EHJLQ�XQGHUVWDQGLQJ�SXEOLF�SXUFKDVLQJ�IRU�ORFDO�JRYHUQ�
PHQWDO�ERGLHV�LQ�0DVVDFKXVHWWV���<RX�PD\�HDUQ����&(8V�DQG���&3(V�IRU�FRPSOHWLRQ�RI�WKLV�FRXUVH���7KLV�FRXUVH�GRHV�QRW�
FRQWDLQ�DQ�H[DPLQDWLRQ�DQG�PD\�QRW�EH�DSSOLHG�WRZDUG�0&332�UHFHUWLILFDWLRQ���<RX�ZLOO�UHFHLYH�D�FHUWLILFDWH�RI�FRPSOHWLRQ���
7KLV�VHPLQDU�FDQ�EH�RIIHUHG�DW�D�ORFDWLRQ�LQ�\RXU�MXULVGLFWLRQ�ZLWK�D�PLQLPXP�RI����DWWHQGHHV���&DOO�$QQH�7LHUQH\�WR�VFKHG�
XOH�D�VHPLQDU�LQ�\RXU�DUHD��
�

%LGGLQJ�)RU�%HWWHU�5HVXOWV�
3DUWLFLSDQWV�LQ�WKLV�VL[�KRXU�VHPLQDU�ZLOO�SUDFWLFH�ZULWLQJ�DQG�FULWLTXLQJ�VSHFLILFDWLRQV�WR�PD[LPL]H�EHVW�YDOXH�IRU�VXSSOLHV�
DQG�VHUYLFHV���3DUWLFLSDQWV�ZLOO�DOVR�OHDUQ�WKH�EHVW�ZD\�WR�KDQGOH�ODWH�ELGV�DQG�KRZ�WR�DYRLG�WKH�DSSHDUDQFH�RI�ELG�VSOLWWLQJ���
7KHUH�LV�QR�ZULWWHQ�H[DPLQDWLRQ���7KLV�VHPLQDU�TXDOLILHV�IRU���FRQWLQXLQJ�HGXFDWLRQ�FUHGLWV�WKDW�PD\�EH�DSSOLHG�WRZDUG�
0&332�DQG�0&632�UHFHUWLILFDWLRQ���
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