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'DQFHUV�ZLOO�EH�H[SHFWHG�WR�GDQFH����EDUV�RI�HDFK�GDQFH��'DQFHUV�ZLOO�GDQFH�FRQVHFXWLYHO\�ZLWKRXW�EUHDN�LQ�OLQHV�RI����DW�D�WLPH��7KH�ILUVW���GDQFHUV�ZLOO�FRPH�LQ�DIWHU�WKH���EDU�LQWURGXFWLRQ��ZLWK�WKH�QH[W�WZR�GDQFHUV�VWDUWLQJ�LQ�RQ�WKH�ODVW���EDUV��OHIW�IRRW��RI�WKH�ILUVW���GDQFHU
V�VHFRQG�VWHS��7KH�ILUVW���GDQFHUV�TXLFNO\�ERZ�DQG�ZDON�WR�WKH�YHU\�VLGH�HGJHV�RI�WKH�VWDJH�DQG�EDFN�WR�WKHLU�RULJLQDO�VSRWV�LQ�WKH�OLQH�RI�����7KLV�FRQWLQXHV�GRZQ�WKH�OLQH�RI����GDQFHUV�XQWLO�WKH\�KDYH�ILQLVKHG��7KRVH����WKHQ�ERZ�WR�WKH�MXGJH�DQG�WKH�PXVLFLDQ�DQG�OHDYH�WKH�VWDJH�ZLWK�WKH�QH[W����WDNLQJ�WKHLU�SODFH�RQ�WKH�VWDJH�XQWLO�DOO�WKH�FRPSHWLWRUV�LQ�WKH�GDQFH�KDYH�ILQLVKHG��


�7KHUH�ZLOO�EH�D�VWDJH�VWHZDUG�FRXQWLQJ�LQ HDFK�VHW�RI���GDQFHUV�DW�WKH�EHJLQQHU�DQG�SULPDU\�OHYHOV��� %HJLQQHUV�DQG�3ULPDU\�ZLOO�EH�FRQILQHG�WR�0DLQODQG�(XURSH���� %HJLQQHUV�*UDGH FRPSHWLWLRQV�DUH�FRQILQHG�WR�GDQFHUV�ZKR�KDYH�QHYHU�ZRQ�ILUVW�SUL]H�LQ�DQ\�FRPSHWLWLRQ�IRU�WKDW�SDUWLFXODU�GDQFH��,Q�%HJLQQHU�*UDGH�FRPSHWLWLRQV�RQO\�EDVLF�VWHSV PD\�EH�SHUIRUPHG���� 3ULPDU\�*UDGH FRPSHWLWLRQV�DUH�FRQILQHG�WR�GDQFHUV�ZKR�KDYH�QHYHU�ZRQ�ILUVW�SUL]H�IRU�WKDW�SDUWLFXODU�GDQFH�RWKHU�WKDQ�LQ�%HJLQQHUV�*UDGH���� ,QWHUPHGLDWH�*UDGH FRPSHWLWLRQV�DUH�RSHQ�WR�DOO�GDQFHUV�ZKR�KDYH�QRW�SUHYLRXVO\�ZRQ�ILUVW�SUL]H�IRU�WKDW�SDUWLFXODU�GDQFH�LQ�,QWHUPHGLDWH�RU�2SHQ�*UDGHV�XQGHU�WKH�VDPH�RU�KLJKHU�DJH�OLPLWV���� 7KH�(XUR�7URSK\�FRPSHWLWLRQV�������������D���D����D��DUH�IRU�GDQFHUV�ZKR�KDYH�QRW�ZRQ�ILUVW�SODFH�LQ�WKDW�SDUWLFXODU�GDQFH�QHHGHG�LQ�3ULPDU\��HJ��5HHO�IRU�XQGHU����DQG����WR�����6OLS�-LJ�IRU����� ���DQG����� ����+RUQSLSH���� ���DQG�RYHU������ 7KH�(XUR�3UHPLHU�&KDPSLRQVKLSV DUH�IRU�GDQFHUV�RI�,QWHUPHGLDWH�DQG�2SHQ�VWDQGDUG�DQG�WKRVH�ZKR�DUH�QRW�HOLJLEOH�IRU�WKH�3ULPDU\�7URSK\� RSHQ�WR�GDQFHUV�DOVR�RXWVLGH�RI�0DLQODQG�(XURSH���� 0XVLF�ZLOO�EH�SOD\HG�DW�WKH�UHFRJQLVHG�0DLQODQG�(XURSH�VSHHGV�

%(*,11(56� 35,0$5<� ,17�23(1�5HHO� ��������� ��������� ���/LJKW-LJ� ��� ��� ���6LQJOH-LJ� ��� ��� ���6OLS-LJ� ��� ��� ���+HDY\-LJ� �� �� ��+RUQSLSH� ��� ��� ���
��� 7HDP�GDQFHV��IRXU�KDQGV�DQG�XSZDUG��PXVW�EH�SHUIRUPHG�LQ�DFFRUGDQFH�ZLWK�WKH�&RLPLVL~Q�KDQGERRN�³$U�5LQFL�)RLUQH´����� 5HVXOWV�ZLOO�EH�DQQRXQFHG�DIWHU�HYHU\�VHFRQG�DJH�JURXS�DQG�DOVR�GLVSOD\HG�LQ�WKH�KDOOZD\����� 6SHFLDO�WURSKLHV PD\�EH�UHWDLQHG�E\�WKH�ZLQQHUV��3HUSHWXDO�0HPRULDO�WURSKLHV�PXVW�EH�VLJQHG�E\�WKH�WHDFKHU��RU�D�UHSUHVHQWDWLYH�RI�WKH�WHDFKHU�LI�WKH�ODWHU�LV�QRW�SUHVHQW��DQG�UHWXUQHG�WR�WKH�RUJDQL]HUV�DIWHU����PRQWKV����� :LWKLQ�OLPLWV�VSHFLILHG�LQ�WKH�5XOHV�RI�$Q�&RLPLVL~Q�WKH�RUJDQL]HUV�PD\�DW�WKHLU�GLVFUHWLRQ�FDQFHO�FRPSHWLWLRQV�ZLWK�LQVXIILFLHQW�HQWULHV����� 2EMHFWLRQV�PXVW�EH�ORGJHG�LQ�ZULWLQJ�ZLWKLQ�RQH�KRXU�RI�WKH�DQQRXQFHPHQW�RI�WKH�UHVXOW�RI�D�FRPSHWLWLRQ�DFFRPSDQLHG�E\�D�IHH�RI����(XUR����� 2UGHU�DQG�TXLHW�PXVW�EH�NHSW�LQ�WKH�KDOO��SDUWLFXODUO\�ZKLOH�FRPSHWLWRUV�DUH�GDQFLQJ��'RRUV�ZLOO�UHPDLQ�FORVHG�ZKLOH�GDQFHUV�DUH�SHUIRUPLQJ����� 'DQFHUV�SOHDVH�GR�QRW�WUDYHO�XS�DQG�GRZQ�WKH�VWDLUV�LQ�KHDY\�VKRHV�DV�WKH�IORRUV�DUH�WLOHG�ZKLFK�FRXOG�FDXVH�XQQHFHVVDU\�DFFLGHQWV�DQG�DIIHFW�WKH�QRLVH�OHYHO��&DUU\ \RXU�VKRHV�WR�WKH�SUDFWLVH�URRP���� )RRG�DQG�GULQN�PXVW�QRW�EH�FRQVXPHG�LQ�WKH�KDOO��QHLWKHU�LV�VPRNLQJ�SHUPLWWHG����� 8VH�RI�YLGHR�FDPHUDV�LQ�WKH�KDOO�LV�QRW�SHUPLWWHG�DQG�PRELOH�SKRQHV�PXVW�EH�VZLWFKHG�RII����� &RPSHWLWRUV�PXVW�EH�LQ�FRVWXPH�DQG�UHDG\�WR�GDQFH�KDOI�DQ�KRXU�EHIRUH�WKHLU�FRPSHWLWLRQV�DUH�VFKHGXOHG����� 7KH�)HLV�RUJDQL]HUV�FDQQRW�DFFHSW�DQ\�OLDELOLW\�IRU�LQMXU\�RU�ORVV�RU�GDPDJH�WR�SURSHUW\�ZKLOH�RQ�WKH�SUHPLVHV����� 7KH�DGMXGLFDWRU¶V�GHFLVLRQ�LV�ILQDO����� 0RWRULVWV�XVLQJ�WKH�SDUNLQJ�DUHD�GR�VR�DW�WKHLU�RZQ�ULVN����� 2QO\�)HLV�RIILFLDOV�PD\�DSSURDFK�WKH�DGMXGLFDWRUV�GXULQJ�FRPSHWLWLRQ�VHVVLRQV����� 7KH�ORGJHPHQW�RI�DQ�HQWU\�ZLOO�EH�WDNHQ�WR�PHDQ�WKDW�D�WHDFKHU�DQG�SXSLOV�XQGHUVWDQG�WKHVH�UXOHV�DQG�XQGHUWDNH�WR�DELGH�E\�WKHP����� 1R�UHIXQGV�ZLOO�EH�PDGH��
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4XDOLILHUV�*XLGHOLQHV
�� 'DQFHUV�UHVLGHQW�LQ�0DLQODQG�(XURSH�RI�2SHQ�VWDQGDUG�DUH�HOLJLEOH�WR�FRPSHWH�LQ�WKH�4XDOLI\LQJ�&KDPSLRQVKLSV �2LUHDFKWDV�5LQFH�QD�K�(RUSD���� 7KUHH�DGMXGLFDWRUV�ZLOO�DGMXGLFDWH�WKH�4XDOLI\LQJ�&KDPSLRQVKLSV���� 4XDOLI\LQJ�IRU�2LUHDFKWDV�5LQFH�1D�&UXLQQH�ZLOO�EH�GHWHUPLQHG�E\�WKLV�SDQHO�RI�DGMXGLFDWRUV���� ,Q�WKH�FDVH�RI�&KDPSLRQVKLSV�FRPSHWLWLRUV�ZLOO�GDQFH����EDUV�RI�PXVLF�LQ�WKH�5HHO�DQG�-LJ�DQG����EDUV�LQ�WKH�6OLS�-LJ�DQG�+RUQSLSH��&KDPSLRQVKLSV�ZLOO�FRPPHQFH�ZLWK�WKH�+HDY\ 'DQFH�5RXQG���� ,Q�DOO�FKDPSLRQVKLSV�GDQFHUV�ZLOO�SHUIRUP�D�FKRLFH�RI�OLJKW���FKRLFH�RI�KHDY\�DQG�D�FKRLFH�RI�VHW�GDQFH���� $OO�6HW�'DQFHV�PXVW�EH�RQ�WKH�OLVW�RI�DXWKRULVHG�6HW�'DQFHV��� $�GDQFHU�ZKR�GRHV�QRW�FRPSOHWH�KLV�KHU�&KDPSLRQVKLS�ZLOO�QRW�EH�DZDUGHG�D�SODFH�DW�2LUHDFKWDV�5LQFH�QD�K�(RUSD���

6&+('8/(�6DWXUGD\��'HFHPEHU��WK���������DP)/225�� )/225��� 5HHO %HJLQQHUV 8� �D 5HHO %HJLQQHUV ��WR��� /LJKW�-LJ %HJLQQHUV 8� �D /LJKW�-LJ %HJLQQHUV ��WR��� 6LQJOH�-LJ %HJLQQHUV 8� �D 6LQJOH�-LJ %HJLQQHUV ��WR��� +HDY\�-LJ %HJLQQHUV 8� �D +HDY\�-LJ %HJLQQHUV ��WR���� 5HHO %HJLQQHUV ��WR��� �D 5HHO %HJLQQHUV ���WR���� /LJKW�-LJ %HJLQQHUV ��WR��� �D /LJKW�-LJ %HJLQQHUV ���WR���� +RUQSLSH %HJLQQHUV ��WR��� �D +RUQSLSH %HJLQQHUV ���WR���� 5HHO %HJLQQHUV ���WR��� �D 5HHO %HJLQQHUV ���WR���� 6OLS�-LJ %HJLQQHUV ���WR��� �D 6OLS�-LJ %HJLQQHUV ���WR����� +HDY\�-LJ %HJLQQHUV ���WR��� ��D +HDY\�-LJ %HJLQQHUV ���WR����� 5HHO 3ULPDU\ 8� ��D 5HHO 3ULPDU\ ��WR����� 6OLS�-LJ 3ULPDU\ 8� ��D 6OLS�-LJ 3ULPDU\ ��WR����� +HDY\�-LJ 3ULPDU\ 8� ��D +HDY\�-LJ 3ULPDU\ ��WR����� 6W�3DWULFN
V�'D\ 
 8�� ��D 6W�3DWULFN
V�'D\ 
 ���WR����� 5HHO 3ULPDU\ ���WR��� ��D 5HHO 3ULPDU\ ���WR����� 6OLS�-LJ 3ULPDU\ ���WR��� ��D 6OLS�-LJ 3ULPDU\ ���WR����� +RUQSLSH 3ULPDU\ ���WR��� ��D +RUQSLSH 3ULPDU\ ���WR����� 7KH�%ODFNELUG 
 ���WR��� ��D 7KH�%ODFNELUG 
 ���WR����� 5HHO ,QWHUPHGLDWH RYHU��� ��D 5HHO 2SHQ 8���� +HDY\�-LJ ,QWHUPHGLDWH RYHU��� ��D +HDY\�-LJ 2SHQ 8��
�����7URSK\�&RPSHWLWLRQV����� 

���3HUSHWXDO�&RPSHWLWLRQV�
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/81&+�����SP�WR������SP

(XURSHDQ�4XDOLI\LQJ�&KDPSLRQVKLSV
�����SP

'DQFHUV�KDYH�D�FKRLFH�RI���OLJKW����KHDY\�DQG���VHW�GDQFH�
FKDPSLRQVKLS��� *LUOV�4XDOLI\LQJ�&KDPSLRQVKLSV ��WR������ %R\V�4XDOLI\LQJ�&KDPSLRQVKLSV ��WR������ *LUOV�4XDOLI\LQJ�&KDPSLRQVKLSV ���WR������ %R\V�4XDOLI\LQJ�&KDPSLRQVKLSV ���WR������ *LUOV�4XDOLI\LQJ�&KDPSLRQVKLSV ���WR������ %R\V�4XDOLI\LQJ�&KDPSLRQVKLSV ���WR������ *LUOV�4XDOLI\LQJ�&KDPSLRQVKLSV ���WR������ %R\V�4XDOLI\LQJ�&KDPSLRQVKLSV �� WR������ *LUOV�4XDOLI\LQJ�&KDPSLRQVKLSV ���WR������ %R\V�4XDOLI\LQJ�&KDPSLRQVKLSV ���WR������ *LUOV�4XDOLI\LQJ�&KDPSLRQVKLSV ���WR������ %R\V�4XDOLI\LQJ�&KDPSLRQVKLSV ���WR������ *LUOV�4XDOLI\LQJ�&KDPSLRQVKLSV ���WR������ %R\V�4XDOLI\LQJ�&KDPSLRQVKLSV ���WR������ *LUOV�4XDOLI\LQJ�&KDPSLRQVKLSV ���WR������ %R\V�4XDOLI\LQJ�&KDPSLRQVKLSV ���WR������ *LUOV�4XDOLI\LQJ�&KDPSLRQVKLSV ���WR������ %R\V�4XDOLI\LQJ�&KDPSLRQVKLSV ���WR������ 6HQLRU�/DGLHV�4XDOLI\LQJ�&KDPSLRQVKLSV ���WR������ 6HQLRU�*HQWV�4XDOLI\LQJ�&KDPSLRQVKLSV ���WR������ 6HQLRU�/DGLHV�4XDOLI\LQJ�&KDPSLRQVKLSV RYHU������ 6HQLRU�*HQWV�4XDOLI\LQJ�&KDPSLRQVKLSV RYHU���
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4XDOLI\LQJ�)LJXUH�'DQFH�&KDPSLRQVKLSV
7HDPV�KDYH�WR�GDQFH�SDUW�$�RI���HLJKW�KDQG�GDQFH�FKDPSLRQVKLS��� )LJXUH�'DQFH�&KDPSLRQVKLSV XQGHU������ )LJXUH�'DQFH�&KDPSLRQVKLSV XQGHU������ )LJXUH�'DQFH�&KDPSLRQVKLSV RYHU���

�����SP�DSSUR[�
)/225�� )/225���� 5HHO %HJLQQHUV ���WR��� ��D 5HHO %HJLQQHUV ���WR����� /LJKW�-LJ %HJLQQHUV ���WR��� ��D /LJKW�-LJ %HJLQQHUV ���WR����� +RUQSLSH %HJLQQHUV ���WR��� ��D +RUQSLSH %HJLQQHUV ���WR����� 7KH�%ODFNELUG 
 ���WR��� ��D 7KH�%ODFNELUG 
 ���WR����� 5HHO %HJLQQHUV ���WR��� ��D 5HHO %HJLQQHUV RYHU����� 6OLS�-LJ %HJLQQHUV ���WR��� ��D 6OLS�-LJ %HJLQQHUV RYHU ���� +HDY\�-LJ %HJLQQHUV ���WR��� ��D +HDY\�-LJ %HJLQQHUV RYHU����� -RE�RI�-RXUQH\ZRUN 
 ���WR��� ��D -RE�RI�-RXUQH\ZRUN 
 RYHU����� 5HHO 3ULPDU\ ���WR��� ��D 5HHO 3ULPDU\ ���WR����� 6LQJOH�-LJ 3ULPDU\ ���WR��� ��D 6LQJOH�-LJ 3ULPDU\ ���WR����� +HDY\�-LJ 3ULPDU\ ���WR��� ��D +HDY\�-LJ 3ULPDU\ ���WR����� 5HHO 3ULPDU\ RYHU��� ��D 5HHO 3ULPDU\ ���WR����� 6OLS�-LJ 3ULPDU\ RYHU��� ��D 6OLS�-LJ 3ULPDU\ ���WR����� +RUQSLSH 3ULPDU\ RYHU��� ��D +RUQSLSH 3ULPDU\ ���WR����� 5HHO ,QWHUPHGLDWH ���WR��� ��D 5HHO ,QWHUPHGLDWH ���WR����� 6OLS�-LJ ,QWHUPHGLDWH ���WR��� ��D 6OLS�-LJ ,QWHUPHGLDWH ���WR����� +HDY\�-LJ ,QWHUPHGLDWH ���WR��� ��D +HDY\�-LJ ,QWHUPHGLDWH ���WR���
�����7URSK\�&RPSHWLWLRQV����� 

���3HUSHWXDO�&RPSHWLWLRQV�

)LQLVK�IHLV�DW���SP�
',*50�ZRXOG�OLNH�WR�LQYLWH�\RX�IRU�DQ�HYHQLQJ�RI�IXQ�DQG�GDQFHWR�WKH��2LUHDFKWDV�&HLOH��ZLWK�/LYH�0XVLF�IURP�����SP�WLOO������SP�DSSUR[�0RUH�LQIRUPDWLRQ�FDQ�EH�IRXQG�RQ�WKH�',*50�ZHEVLWH�ZZZ�GLJUP�GH
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6XQGD\��'HFHPEHU��WK�������
��DP

)/225�� )/225���� ��KDQG 8�� ��D ��KDQG ���WR����� ��KDQG 8�� ��D ��KDQG ���WR����� ��KDQG 8�� ��D ��KDQG ���WR����� 5HHO 3ULPDU\ ���WR��� ��D 5HHO 3ULPDU\ ���WR����� 6OLS�-LJ 3ULPDU\ ���WR��� ��D 6OLS�-LJ 3ULPDU\ ���WR����� +RUQSLSH 3ULPDU\ ���WR��� ��D +RUQSLSH 3ULPDU\ ���WR���
�� (XUR�7URSK\��5HHO 3ULPDU\ 8��

 ��D (XUR�7URSK\��5HHO 3ULPDU\ ���WR���


�� (XUR�7URSK\��6OLS�-LJ 3ULPDU\ ���WR���

 ��D (XUR�7URSK\��6OLS�-LJ 3ULPDU\ ���WR���


�� (XUR�7URSK\�±+RUQSLSH 3ULPDU\ ���WR���

 ��D (XUR�7URSK\��+RUQSLSH 3ULPDU\ RYHU���
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�� (XUR�3UHPLHU�&KDPSLRQVKLS� 5HHO�DQG�+RUQSLSH 2SHQ RYHU���
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$FFRPPRGDWLRQ

+DXV�GHU�-XJHQG� WKH\
YH�D�ZKROH�QHZ�ZLQJ�RI�HQVXLWHV�EXLOW�VLQFH�ODVW�\HDU�KWWS���ZZZ�MXJHQGKHUEHUJH�IUDQNIXUW�GH�
5R\DO�DQG�3ULPXV KWWS���ZZZ�UR\DO�SULPXV�KRWHOV�GH��

,%,6�+RWHO� 6SHLFKHUVWUD�H������QRW�H[DFWO\�DW�YHQXH�EXW�QHDU�*XWOHXW�PDLQ�VWDWLRQ�IRU�HDV\�DFFHVV KWWS���ZZZ�UPD�GH�KRWHOV�KRWHOV�LELV�KRWHO�IUDQNIXUW�KWP�
+RWHO�+�EOHU� *UR�H�5LWWHUJDVVH����QR�KWWS�EXW�7(/��������������)$;��������������

WKH�+ROLGD\�,QQ�DERXW�� ò�.P�VRXWK�RI�WKH�)HLV�YHQXH��$GYDQFH�SXUFKDVH�URRPV�DUH��¼���D�QLJKW�IRU�D���SHUVRQ�URRP�ZLWK�WZR�TXHHQ�VL]HG�EHGV��KWWS���ZZZ�LFKRWHOVJURXS�FRP�K�G�SF���HQ�KG�IUDFW�$LUSRUW
)UDQNIXUW�DP�0DLQ�����PLQV�E\�FDU�7UDLQ�VWDWLRQ

)UDQNIXUW�DP�0DLQ�6HH�+DXV�GHU�-XJHQG�ZHEVLWH
KWWS���ZZZ�MXJHQGKHUEHUJH�IUDQNIXUW�GH�H�ZKDXSW�KWP�

)RU�IXUWKHU�LQIRUPDWLRQ�DERXW�WKH������2LUHDFKWDV��SOHDVH�FRQWDFW�RQH�RI�WKH�RUJDQL]HUV��
6HDQ�.LONHQQ\�� 570(�FKDLUPDQ��HPDLO� NLONHQQ\RQWDS#ZDQDGRR�QOWHO� ����������������
$QQ�*DOODJKHU�� 570(�WUHDVXUHU��HPDLO� DQQJDOODJKHU#KRPH�QO�RU�KGEUDQFR#FV�FRPWHO� �����������������

0DU\�0XUUD\�6ZHHQH\�� 570(�IHLV�UHJLVWUDU� �HPDLO� PXUVZHHQH\#DRO�FRPWHO� ����������������


