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:H�FRQWLQXDOO\�LQYHVW�LQ�WKH�EHVW�KLJK�UHVROXWLRQ��SURIHVVLRQDO
HTXLSPHQW��DQG�WKH�ODWHVW�YLGHR�HGLWLQJ�WHFKQRORJ\��7KLV
LQYHVWPHQW��WHDPHG�ZLWK�SURIHVVLRQDO�FDPHUD�RSHUDWRUV��HQVXUHV
RXU�IRRWDJH�LV�DOZD\V�WKH�EHVW�TXDOLW\��ILOPLQJ�LQ�VWXQQLQJ��N�RU�+'
LI�\RX�SUHIHU��

:H�SULGH�RXUVHOYHV�LQ�FDSWXULQJ�WKH�PRPHQWV�\RX�GRQµW�DOZD\V�VHH�
8VLQJ�RXU�UDQJH�RI�JLPEOHV�ZH�FDQ�WDNH�IOXLG�´ZDON�WKURXJKµ
VKRWV��DV�RXU�IXOO\�WUDLQHG�FDPHUD�FUHZ�ILOP�WKRVH�DOO�LPSRUWDQW
JURXQG�EDVHG�GHWDLOV��7KHVH�VPDOOHU��KDQGKHOG�GHYLFHV�DOORZ�XV�WR
JHW�ULJKW�XS�FORVH�WR�WKH�DFWLRQ��ZLWKRXW�EHLQJ�LQWUXVLYH��VRPHWKLQJ
ZH�NQRZ�LV�VR�LPSRUWDQW�WR�FRXSOHV�DQG�WKHLU�JXHVWV�DW�SDUWLHV�DQG
ZHGGLQJV��<RX�ZRXOG�KDUGO\�UHDOLVH�ZH�DUH�WKHUH��VR�WKHUH�LV�QR
QHHG�WR�EH�FDPHUD�VK\��

0HGLD�6XSSRUW�6HUYLFHV�RQO\�HPSOR\V�WUDLQHG�FDPHUD�RSHUDWRUV��DOO
FRYHUHG�E\�RXU�FRPSUHKHQVLYH�3XEOLF�/LDELOLW\�,QVXUDQFH����ZH
ZRXOG�QRW�UXQ�WKLQJV�DQ\�RWKHU�ZD\��(DFK�FOLHQW�LV�WUHDWHG�DV�DQ
LQGLYLGXDO�DQG�DW�WKH�VWDUW�RI�WKH�MRXUQH\��ZH�GLVFXVV�SHUVRQDO
UHTXLUHPHQWV�DQG�FUHDWH�D�´ZLVK�OLVWµ�RI�PRPHQWV�WKH\�ZRXOG�OLNH�WR
FDSWXUH��7KLV�LV�GHYHORSHG�LQWR�D�ILOPLQJ�VFKHGXOH�WR�HQVXUH�WKDW�ZH
KDYH�OLWHUDOO\�´DOO�DQJOHV�FRYHUHGµ��

2XU�FRPSOHWHO\�EHVSRNH�DSSURDFK�DQG�PHWLFXORXV�SODQQLQJ�KDV
UHVXOWHG�LQ�PDQ\���UHYLHZV�IURP�RXU�FOLHQWV��PDQ\�RI�ZKRP�DUH
UHSHDW�FXVWRPHUV�

$W�0HGLD�6XSSRUW�6HUYLFHV�ZH�RIIHU�D�IXOO�UDQJH�RI�ZHGGLQJ�DQG
VSHFLDO�HYHQW�YLGHRJUDSK\��XVLQJ�D�FRPELQDWLRQ�RI�JURXQG�DQG
DHULDO�YLGHR�FDPHUDV�

2XU�SURIHVVLRQDO�WHDP�ZRUNV�WR�\RXU�EHVSRNH�VSHFLILFDWLRQV
WR�FDSWXUH�DOO�WKRVH�VSHFLDO�PRPHQWV�IURP�SUH�ZHGGLQJ
SUHSDUDWLRQV��DUULYDO�DW�WKH�ZHGGLQJ�YHQXH��WKH�FHUHPRQ\�DQG
GHSDUWXUH��IROORZLQJ�WKURXJK�WR�WKH�SRVW�ZHGGLQJ�FHOHEUDWLRQV�
VSHHFKHV�DQG�HYHQLQJµV�HYHQWV��

2XU�DLP�LV�WR�UHFRUG�HYHU\�OLWWOH�GHWDLO��FUHDWLQJ�D�ILOP�WKDW�\RX�ZLOO
WUHDVXUH�DQG�ORRN�EDFN�RQ�IRU�\HDUV�WR�FRPH���:H�VSHFLDOLVH�LQ
FDSWXULQJ�WKRVH�´QDWXUDOµ�VKRWV�IRU�SURVSHULW\��WKH�XQH[SHFWHG
ZHGGLQJ�PRPHQWV��KXPDQ�UHDFWLRQV��WKH�ORYH��WHDUV�RI�MR\�DQG
ODXJKWHU��DOO�ILOPHG�IURP�XQXVXDO�DQG�FUHDWLYH�DQJOHV�WKDW�PDNH
RXU�IRRWDJH�UHDOO\�VWDQG�RXW�IURP�WKH�FURZG��

2XU�DHULDO�SKRWRJUDSK\��YLGHRJUDSK\�DQG�HGLWLQJ�ZLOO�PDNH�\RXU
GD\�ORRN�HYHQ�PRUH�VSHFLDO�ZLWK�VKRWV�IURP�DQJOHV�WKDW�D
VWDQGDUG�ZHGGLQJ�SKRWRJUDSKHU�FDQ�RQO\�PDUYHO�DW�



�Ăä�;Ŗěě�'àĆő
7KLV�FRPSOHWHO\�EHVSRNH�SDFNDJH�LQFOXGHV�WKH�EULGH�JHWWLQJ�UHDG\��WKURXJK�WR�WKH�ILUVW�GDQFH��ILOPHG�ZLWK�D
PL[WXUH�RI�JURXQG�DQG�DHULDO�EDVHG�IRRWDJH��

:H�VHQG�WZR�FDPHUD�RSHUDWRUV�WR�FRYHU�DEVROXWHO\�HYHU\WKLQJ�DQG�DOZD\V�ZRUN�ZLWK�FRXSOHV�VR�WKDW�ZH�FDSWXUH
HYHU\�GHWDLO�\RX�GHVLUH��7KH�YLGHR�\RX�UHFHLYH�ZLOO�LQFOXGH�D�
KLJKOLJKWV
�ILOP������PLQXWHV�ORQJ���DQ�H[WHQGHG
KLJKOLJKWV�ILOP������PLQXWHV�ORQJ��RI�PL[HG�DHULDO�DQG�JURXQG�EDVHG�IRRWDJH��ZLWK�WLWOHV�DQG�D�VRXQGWUDFN�WR�VXLW�
:H�DOVR�LQFOXGH�D�VHSDUDWH�ILOP�RI�WKH�VSHHFKHV��

)URP������LQFOXGLQJ�9$7�DQG�WUDYHO��ZLWKLQ�D����PLOH�UDGLXV�RI�RXU�6SDOGLQJ�+4�DQG�LV�IXOO\�EHVSRNH�WR�VXLW�\RXU
SHUVRQDO�UHTXLUHPHQWV�

�Ăä��ÁŅőű�'àĆő
:H�ZLOO�ILOP�\RX�DUULYLQJ�DW�WKH�ZHGGLQJ�YHQXH��WKHQ�OHDYLQJ�WKH�YHQXH�WR�JR�WR�WKH�UHFHSWLRQ��IROORZHG�E\�VRPH
IRRWDJH�RI�\RXU�JXHVWV�RXWVLGH�WKH�UHFHSWLRQ�YHQXH��$V�\RX�DUULYH�DW�\RXU�UHFHSWLRQ�YHQXH�ZH�ZLOO�ILOP�\RX�IURP
WKH�DLU�WKHQ�SRVLQJ�ZLWK�\RXU�JXHVWV�LQ�WKH�JURXQGV��ZKLOH�\RX�HQMR\�\RXU�ILUVW�KRXUV�RI�ZHGGHG�EOLVV��$V�WKH
FHOHEUDWLRQV�PRYH�RQ��ZH�ILOP�WKH�VSHHFKHV��WKH�FDNH�FXWWLQJ�DQG�ILUVW�GDQFH��7KH�YLGHR�\RX�UHFHLYH�ZLOO�LQFOXGH
D�
KLJKOLJKWV
�ILOP������PLQXWHV�ORQJ���DQ�H[WHQGHG�KLJKOLJKWV�ILOP������PLQXWHV�ORQJ��RI�PL[HG�DHULDO�DQG�JURXQG
EDVHG�IRRWDJH��ZLWK�WLWOHV�DQG�D�VRXQGWUDFN�WR�VXLW��:H�DOVR�LQFOXGH�D�VHSDUDWH�ILOP�RI�WKH�VSHHFKHV��

)URP������LQFOXGLQJ�9$7�DQG�WUDYHO�ZLWKLQ�D����PLOH�UDGLXV�RI�RXU�6SDOGLQJ�+4�DQG�WZR�FDPHUD�RSHUDWRUV�IRU
KDOI�D�GD\�

g������W�<'�͠͠͠
$OO�RXU�SDFNDJHV�DUH�EHVSRNH�WR�LQGLYLGXDOV�EXW�WKH�IROORZLQJ�H[DPSOHV�JLYH�\RX�DQ�LGHD
RI�ZKDW�ZH�FDQ�RIIHU��3OHDVH�JHW�LQ�WRXFK�WR�UHFHLYH�D�IXOO�FRQVXOWDWLRQ�DQG�LQGLYLGXDO
TXRWDWLRQ��

�Ăä��äŅĆÁě�'àĆő
$HULDO�ILOPLQJ�RQO\��:H�ZLOO�ILOP�\RX�DUULYLQJ�DW�WKH�ZHGGLQJ�YHQXH��OHDYLQJ�WKH�YHQXH�WR�JR�WR�WKH�UHFHSWLRQ�
IROORZHG�E\�VRPH�IRRWDJH�RI�\RXU�JXHVWV�RXWVLGH�WKH�UHFHSWLRQ�YHQXH��%RWK�VWLOO�DQG�ILOP�LPDJHV�DUH�VXSSOLHG�
DQG�WKH�IRRWDJH�LV�IXOO\�HGLWHG�DQG�VXSSOLHG�HLWKHU�YLD�PHPRU\
VWLFN�RU�ILOH�WUDQVIHU��$HULDO�ILOPLQJ�LV�VXEMHFW�WR�DOO�WKH�FRUUHFW�&$$�SHUPLVVLRQV�EHLQJ�LQ�SODFH��

)URP������LQFOXGLQJ�9$7�DQG�WUDYHO�ZLWKLQ�D����PLOH�UDGLXV�RI�RXU�6SDOGLQJ�+4�DQG�RQH�FDPHUD�RSHUDWRU�IRU
KDOI�D�GD\�





7R�PDNH�D�ERRNLQJ��RU�UHFHLYH�D�IXOO�TXRWH�
RU�LI�\RX�KDYH�DQ\�TXHVWLRQV�SOHDVH�JHW�LQ
WRXFK�YLD�HPDLO��SKRQH��606�RU�VRFLDO
PHGLD�PHVVDJH��

:H�ZRXOG�ORYH�WR�KHDU�\RXU�LGHDV�DQG
PDNH�VRPH�PHPRULHV�IRU�\RX�
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&OLFN�RQ�WKH�OLQNV�DQG�EXWWRQV�EHORZ�WR�YLHZ�VRPH�RI�RXU
SUHYLRXV�ZRUN�

7KH�KLVWRULF�&URZODQG�$EEH\��VKRZLQJ�KRZ�DHULDO�IRRWDJH
FRXOG�UHDOO\�DGG�WKH�ZRZ�IDFWRU�WR�\RXU�ZHGGLQJ�YLGHR�KHUH

%DUQVGDOH�/RGJH��IHDWXULQJ�D�ORYHO\�FRXUW\DUG�JDUGHQ�IRU
JXHVWV�WR�PLQJOH�KHUH



+RZ�PXFK�IRRWDJH�GR�,�JHW�DV�SDUW�RI�P\�SDFNDJH"

<RX�JHW�DOO�WKH�SKRWRJUDSKV�ZH�WDNH��DV�ZHOO�DV�DOO�WKH�ILOP�LQ�HGLWHG�IRUP��GHSHQGLQJ
RQ�WKH�SDFNDJH�\RX�FKRRVH��2XU�HGLWLQJ�FDQ�EH�GRQH�ZLWKLQ�D���ZHHN�WXUQDURXQG��DOO
WKH�ZRUN�LV�WKHQ�PDGH�DYDLODEOH�WR�\RX�RQ�D�86%�VWLFN�VHQW�WKURXJK�WKH�SRVW�RU�YLD�WKH
LQWHUQHW�RQ�D�GRZQORDG�XVLQJ�:H7UDQVIHU��

'R�,�QHHG�WR�DVN�SHUPLVVLRQ�IRU�\RX�WR�ILOP�DW�P\�ZHGGLQJ�DQG�UHFHSWLRQ�YHQXHV"

<HV��ZH�ZLOO�QHHG�WR�FKHFN�WKDW�ZH�FDQ�IO\�D�GURQH�LQ�WKH�DLUVSDFH�DURXQG�\RXU�YHQXHV
°�WKLV�FDQ�EH�FKHFNHG�EHIRUHKDQG�LI�\RX�VXSSO\�XV�ZLWK�WKH�ORFDWLRQ�DGGUHVVHV��:H�FDQ
DOVR�SURYLGH�D�WHPSODWH�OHWWHU�WR�UHTXHVW�SHUPLVVLRQ�WR�ILOP�DW�\RXU�ZHGGLQJ�YHQXHV�
0RVW�YHQXHV�DUH�ILQH�DERXW�ILOPLQJ�WDNLQJ�SODFH��EXW�ZH�DOZD\V�OLNH�WR�GRXEOH�FKHFN�DV�D
PDWWHU�RI�FRXUWHV\�
�
+RZ�GR�,�PDNH�D�ERRNLQJ�DQG�KRZ�PXFK�GHSRVLW�GR�,�SD\"

7R�PDNH�D�ERRNLQJ�\RX�ZLOO�QHHG�WR�VLJQ�RXU�ILOPLQJ�DJUHHPHQW�DQG�SD\�D����
QRQ�UHIXQGDEOH�GHSRVLW�WR�VHFXUH�WKH�GDWH�ZLWK�WKH�EDODQFH�WR�EH�SDLG�RQH�ZHHN�EHIRUH
WKH�ZHGGLQJ���8SRQ�\RXU�VLJQDWXUH�'URQH�6XSSRUW�6HUYLFHV���0HGLD�6XSSRUW�6HUYLFHV
ZLOO�UHVHUYH�WKH�WLPH�DQG�GDWH�DJUHHG�XSRQ�DQG�ZLOO�QRW�PDNH�RWKHU�UHVHUYDWLRQV�IRU�WKDW
GDWH�DQG�WLPH��)RU�WKLV�UHDVRQ��\RXU�LQLWLDO�GHSRVLW�LW�LV�QRQ�UHIXQGDEOH��(YHQ�LI�WKH�GDWH
LV�FKDQJHG�RU�WKH�HYHQW�FDQFHOOHG�IRU�DQ\�UHDVRQ�LQFOXGLQJ�DFWV�RI�*RG��SDQGHPLF��ILUH�
VWULNH�DQG��RU�H[WUHPH�ZHDWKHU��

7KH�GHSRVLW�LV�WR�EH�SDLG�DW�WKH�WLPH�RI�VLJQLQJ�WKH�FRQWUDFW��7KH�GHSRVLW�LV�DSSOLHG
WRZDUGV�WKH�FRQWUDFWHG�SDFNDJH�

:KDW�LI�WKH�ZHDWKHU�LV�EDG�RQ�WKH�GD\�RI�WKH�ZHGGLQJ"

7KHUH�DUH�OLPLWV�WR�ZKDW�ZH�FDQ�GR��VXFK�DV�IO\�LQ�VWURQJ�ZLQGV�RU�JXVWV��LI�LW�LV�UDLQLQJ
RU�LI�WKHUH�DUH�DLUFUDIW�IO\LQJ�RYHUKHDG��:H�FKHFN�WKH�ZHDWKHU�EHIRUH�ZH�DUULYH��DQG�LI�LW�LV
FKDQJHDEOH��ZH�DUH�KDSS\�WR�ZDLW�WR�VHH�LI�WKH�ZLQG�GURSV�RU�ZDLW�WR�VHH�LI�WKH�UDLQ�VWRSV
IDOOLQJ��,I�WKH�GURQH�KDV�EHHQ�ERRNHG�DQG��LV�XQDEOH�WR�IO\�EHFDXVH�RI�ZHDWKHU��ZH�ZLOO
UHIXQG������IURP�WKH�WRWDO�SULFH�RI�\RXU�SDFNDJH�

:KDW�DUH�\RXU�FDQFHOODWLRQ�SROLFLHV"

'HSRVLWV�DUH�QRQ�UHIXQGDEOH�XQOHVV�FDQFHOODWLRQ�LV�PDGH�E\�WKH�YLGHRJUDSKHU��,I
FDQFHOODWLRQ�LV�PDGH�E\�WKH�FOLHQW�DQ\�PRQH\�SDLG�RWKHU�WKDQ�GHSRVLW�VKDOO�EH�UHWXUQHG�
LI�WKH�FOLHQW�FDQFHOV�ZLWKLQ�RQH�PRQWK�SULRU�WR�WKH�ZHGGLQJ��WKH�YLGHRJUDSKHU�LV�HQWLWOHG�WR
LQYRLFH�WKH�FOLHQW�IRU�ORVV�RI�HDUQLQJV�XQOHVV�D�VXLWDEOH�VROXWLRQ�LV�DJUHHG�

;�'��'a�Z¯���W'#���'��Hga�͠͠͠�



&DQ�,�KDYH�DOO�WKH�XQHGLWHG�ILOP�IRRWDJH�DV�ZHOO�DV�P\�HGLW"

<HV��$V�WKLV�ZLOO�XQGRXEWHGO\�EH�D�ODUJH�ILOH��ZH�ZLOO�VHQG�WKLV�RQ�D
VHSDUDWH�PHPRU\�VWLFN�DW�DQ�DGGLWLRQDO�FRVW�RI��������LQFOXGLQJ
3	3��

+RZ�GR�ZH�RUJDQLVH�ZKDW�QHHGV�WR�EH�ILOPHG�RQ�WKH�GD\"

:H�VHQG�RXW�D�SUH�ZHGGLQJ�TXHVWLRQQDLUH�EHIRUH�\RXU�ELJ�GD\�
ZKLFK�FODULILHV�DOO�WKH�PDLQ�GHWDLOV��:H�DUH�WKHQ�KDSS\�WR�PHHW
\RX�EHIRUH�WKH�ELJ�GD\��HLWKHU�DW�\RXU�KRPH��D�FDIp�RU�WKH�DFWXDO
YHQXH��:H�FDQ�GLVFXVV�DQ\�VSHFLILF�VKRWV�RU�DQJOHV�\RX�PD\
ZDQW�WR�FDSWXUH�°�WKH�PRUH�FUHDWLYH�\RX�DUH��WKH�PRUH�VWXQQLQJ
WKH�SLFWXUHV�DQG�YLGHR�EHFRPH��:H�DUH�KDSS\�WR�FROODERUDWH�ZLWK
\RXU�SKRWRJUDSKHU�WR�HQVXUH�DOO�DQJOHV�DUH�FRYHUHG�

+RZ�ORQJ�ZLOO�RXU�ILOP�EH"

7KLV�GHSHQGV�RQ�WKH�SDFNDJH�\RX�FKRRVH��*HQHUDOO\�VSHDNLQJ�IRU
WKH�IXOO�SDFNDJH�\RX�ZLOO�UHFHLYH�D�
KLJKOLJKWV
�ILOP������PLQXWHV
ORQJ���DQ�H[WHQGHG�KLJKOLJKWV�ILOP������PLQXWHV�ORQJ��RI�PL[HG
DHULDO�DQG�JURXQG�EDVHG�IRRWDJH�DQG�D�VHSDUDWH�ILOP�RI�WKH
VSHHFKHV��
&DQ�,�FKRRVH�WKH�PXVLF�DQG�DGG�WLWOHV�WR�P\�ZHGGLQJ�ILOP"�<HV�
\RX�FDQ��DV�ORQJ�DV�WKH�PXVLF�LV�FRS\ULJKW�IUHH��LI�\RX�UHTXLUH
FRS\ULJKWHG�PXVLF�WKHUH�ZLOO�EH�DQ�H[WUD�FKDUJH�IRU�D�OLFHQVH�WR
XVH�WKLV��7LWOHV�VXFK�DV�\RXU�QDPHV�DQG�WKH�GDWH�FDQ�DOO�EH�DGGHG
LQWR�WKH�HGLW�

+RZ�ORQJ�GRHV�LW�WDNH�WR�UHFHLYH�P\�HGLWHG�YLGHR"

:H�DLP�WR�KDYH�WKH�ILQDO�HGLWV�ILQLVKHG���ZHHNV�IROORZLQJ�WKH
ZHGGLQJ�GDWH�

$UH�\RX�IXOO\�LQVXUHG"

6DIHW\�LV�DW�WKH�IRUHIURQW�RI�RXU�EXVLQHVV��DQG�ZH�DGKHUH�WR�DOO�WKH
SURFHGXUHV�	�UHJXODWLRQV�VDQFWLRQHG�E\�WKH�&LYLO�$YLDWLRQ
$XWKRULW\�EHIRUH�ZH�IO\��7KLV�LV�WR�HQVXUH�WKH�KHDOWK�DQG�ZHOO�
EHLQJ�RI�HYHU\RQH�LQYROYHG�LQ�WKH�ZHGGLQJ��DV�ZHOO�DV�EXLOGLQJV�LQ
FORVH�SUR[LPLW\�DQG�DQ\�OLYHVWRFN�RU�DQLPDOV�FORVH�E\��:H�KDYH
EHHQ�DZDUGHG�WKH�QDWLRQDOO\�UHFRJQLVHG�TXDOLILFDWLRQ�°�3I&2�E\
WKH�&$$��)RU�XV�WR�EH�DEOH�WR�IO\�VDIHO\��ZH�SXEOLVK�DQ�RSHUDWLRQV
PDQXDO�ZKLFK�GHWDLOV�WKH�SURFHGXUHV�DQG�VDIHW\�SUHFDXWLRQV
HPSOR\HG�LQ�ERWK�WKH�SUH�SODQQLQJ�ULVN�DVVHVVPHQWV�DQG�RQVLWH
HYDOXDWLRQV���:H�DUH�LQVXUHG�E\�WKH�VSHFLDOLVW�GURQH�LQVXUDQFH
FRPSDQ\�&RYHUGURQH��7KLV�LQFOXGHV�SXEOLF�OLDELOLW\�XS�WR���
PLOOLRQ�
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