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7KXUVGD\�����6HSWHPEHU���������SP 5HJLVWUDWLRQ����SP :HOFRPH�1RWH�E\�0U�7KRPDV�/HZ��6,$����SP 0U��5DPHVK�/XOOD��,QWURGXFWLRQ�WR�WKH�7DON�	�WKH�YDOXH�RI�FRRUGLQDWLRQ����SP 0U��6XEUDPDQLDQ�$��3LOODL��6LQJDSRUH�$UFKLWHFW
V�QHJOLJHQFH�FDVH�ODZ����SP 0U�)UDQFLV�/LP�:HH�&KHUQ��,PSRUWDQW�SRLQWV�WR�QRWH�XQGHU�3URIHVVLRQDO�,QGHPQLW\3ROLF\�IRU�$UFKLWHFWV����SP %UHDN����SP 0U�*�3�7HR±�1RWLILFDWLRQV���&ODLPV�0DQDJHPHQW����SP 0U�-RUGDQ�&KXD��9DOXH�RI�LQGHSHQGHQW�DVVHVVPHQW����SP 4XHVWLRQV�	�$QVZHUV����SP (QG
9(18(6LQJDSRUH�,QVWLWXWH�RI�$UFKLWHFWV6,$�7KHDWUHWWH�±�/HYHO�����1HLO�5RDG6LQJDSRUH�������

$EOH�,QVXUDQFH�%URNHUV�3WH�/WG���6LQJDSRUH�,QVWLWXWH�RI�$UFKLWHFWV��4%(�,QVXUDQFH��,QWHUQDWLRQDO��/WG-RLQW�6HPLQDU�RQ3URIHVVLRQDO�,QGHPQLW\�,QVXUDQFH�IRU�WKH�6LQJDSRUH$UFKLWHFWV�±�1LFH�WR�+DYH�RU�1HFHVVLW\"

$�6LQJDSRUH�,QVWLWXWH�RI�$UFKLWHFWV��6,$��UHJLVWHUHG�DFWLYLW\�� 3DUWLFLSDWLQJ�LQ�WKLVDFWLYLW\� ZLOO� DFFUXH �� SRLQWV� WRZDUGV� WKH� UHTXLUHPHQWV� RI� WKH� 6,$� &RQWLQXLQJ3URIHVVLRQDO�'HYHORSPHQW�3URJUDPPH�5HJLVWHUHG� DV� D� &(6� 3URYLGHU� RI� $PHULFDQ� ,QVWLWXWH� RI� $UFKLWHFWV� �$,$��3DUWLFLSDWLRQ�LQ�WKLV�DFWLYLW\�ZLOO�DFFUXH�/HDUQLQJ�8QLW�+RXUV�6XSSRUWHG�E\� WKH�5R\DO�,QVWLWXWH�RI�%ULWLVK�$UFKLWHFWV� �5,%$��DV�YDOLG�&3'+RXUV�IRU�LWV�PHPEHUV�
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5DPHVK�/XOOD0U��5DPHVK�/XOOD� LV�&(2�RI�$EOH� ,QVXUDQFH�%URNHUV�3WH�/WG�� �$IIHFWLRQDWHO\�NQRZQ�DV0U��3,��5DPHVK�KDV�EHHQ�FORVHO\�DVVRFLDWHG�ZLWK�3URIHVVLRQDO�/LDELOLW\�,QVXUDQFH�IRU���\HDUV���,Q�WKDW�WLPH��KH�KDV�ZLWQHVVHG�3URIHVVLRQDO�,QGHPQLW\� LQVXUDQFH�EHFRPH�IURPVRPHWKLQJ�XQKHDUG�RI�LQ�JHQHUDO�WR�ZKDW�LW�LV�WRGD\�6XEUDPDQLDQ�$��3LOODL0U��3LOODL�LV�D�'LUHFWRU�RI�$&,(6�/DZ�&RUSRUDWLRQ�DQG�LV�KHDG�RI�WKH�ILUP¶V�&RQVWUXFWLRQ�(QJLQHHULQJ�DQG�,QIUDVWUXFWXUH�3URMHFWV�3UDFWLFH���+H�REWDLQHG�KLV�//%��+RQRXUV��IURPWKH� 8QLYHUVLW\� RI� (VVH[�� (QJODQG� LQ� ����� DQG� ZDV� DGPLWWHG� DV� D� %DUULVWHU�DW�/DZ�0LGGOH�7HPSOH��LQ��������,Q�������KH�ZDV�FDOOHG�WR�WKH�6LQJDSRUH�%DU���0U��3LOODL�KDVEHHQ�LQ�FRQWLQXRXV�OHJDO�SUDFWLFH�LQ�6LQJDSRUH�IRU�WKH�SDVW����\HDUV���'XULQJ�WKLV�WLPH�KH� KDV� DGYLVHG� $UFKLWHFWV�� (QJLQHHUV� DQG� 'HYHORSHUV� RQ� D� YDULHW\� RI� 'HVLJQ� DQG(QJLQHHULQJ� OLDELOLW\� LVVXHV�� +H� KDV� DOVR� DFWHG� DQG� FRQWLQXHV� WR� DFW� IRU� VHYHUDO$UFKLWHFWV�DQG�(QJLQHHUV� LQ�3URIHVVLRQDO�/LDELOLW\�FODLPV���0U��3LOODL� LV�D�0HPEHU�RI�WKH&KDUWHUHG�,QVWLWXWH�RI�$UELWUDWRUV�LQ�/RQGRQ�DQG�WKH�6LQJDSRUH�,QVWLWXWH�RI�$UELWUDWRUV�)UDQFLV�/LP�:HH�&KHUQ+DQGOHV� YDULRXV� SURIHVVLRQDO� LQGHPQLW\� FODVVHV� RI� LQVXUDQFH� VLQFH� ������ )UDQFLV� LVUHVSRQVLEOH� IRU� WKH� RYHUDOO� 3,� XQGHUZULWLQJ� RI� WKH� 4%(� ,QVXUDQFH� �,QWHUQDWLRQDO�� /WG�6LQJDSRUH�RSHUDWLRQ�DV�ZHOO�DV�DVVLVWLQJ�WKH�UHJLRQDO�XQGHUZULWHUV�IURP�9LHWQDP��31*�7KDLODQG�DQG�,QGRQHVLD��,Q�DGGLWLRQ�WR�XQGHUZULWLQJ�H[SHUWLVH�KH�DOVR�SURYLGH�WHFKQLFDOVXSSRUW� WR� WKH� FODLPV� GHSDUWPHQW� RQ� WKH� 3,� FODLPV� LVVXHV�� � )UDQFLV� JUDGXDWHG� ZLWK'HJUHH�LQ�%XVLQHVV�6WXGLHV �(FRQRPLF�DQG�)LQDQFH��DQG�LV�D�PHPEHU�RI�WKH�&KDUWHUHG,QVXUDQFH�,QVWLWXWH�DQG�6LQJDSRUH�,QVXUDQFH�,QVWLWXWH�*��3��7HR0U�7HR� LV� D� 6HQLRU�0DQDJHU�� &ODLPV� LQ�4%(� ,QVXUDQFH� �,QWHUQDWLRQDO�� /LPLWHG� �4%(��+H�REWDLQHG�KLV�//�%���+RQV�� LQ������EHIRUH�MRLQLQJ�WKH� LQVXUDQFH� LQGXVWU\��:KLOVW�RQWKH� MRE�� KH SXUVXHG� IXUWKHU� VWXGLHV� DQG� REWDLQHG� KLV� $&,,� DQG� EHFDPH� D� &KDUWHUHG,QVXUHU�� � 3ULRU� WR� MRLQLQJ� 4%(�� KH� ZRUNHG� LQ� DQ� LQVXUDQFH EURNHUV� ILUP�� D� ORFDOXQGHUZULWLQJ� FRPSDQ\� DQG� D� 6ZLVV� XQGHUZULWLQJ� FRPSDQ\�� :KHQ� LQ� WKH� 6ZLVVXQGHUZULWLQJ� FRPSDQ\�� KLV UHVSRQVLELOLWLHV� LQFOXGH�PDQDJLQJ� WKH� FODLPV� RSHUDWLRQV� LQ6LQJDSRUH�DQG�0DOD\VLD�DQG� HVWDEOLVKLQJ� DQG�PDQDJLQJ� D� SROLF\ SURFHVVLQJ� FHQWUH� LQ0DODFFD��7KH�SROLF\ SURFHVVLQJ�FHQWUH ZDV�VHW XS� WR�SURFHVV�SROLFLHV� IRU�FXVWRPHUV� LQ6LQJDSRUH�� ZKLFK� ZDV� RQH� LQLWLDWLYH� WR� PDQDJH� FRVW�� +H� FRQWULEXWHG� DUWLFOHV� WR� WKH6LQJDSRUH� ,QVXUDQFH� /DZ� $VVRFLDWLRQ¶V� PDJD]LQH� DQG� LV� D� SDUW� WLPH� OHFWXUHU� LQ� WKH6LQJDSRUH�&ROOHJH�RI�,QVXUDQFH�-RUGDQ�&KXD0U��&KXD�LV�D�'LUHFWRU�RI�,QVLJKW�$GMXVWHUV�DQG�6XUYH\RUV�3WH�/WG��+H�KROGV�D�'LSORPDLQ� &LYLO� (QJLQHHULQJ� DQG� D� 0DVWHU� LQ� %XVLQHVV� $GPLQLVWUDWLRQ�� +H� LV� D� )HOORZ� RI6LQJDSRUH� ,QVXUDQFH� ,QVWLWXWH� DQG� RQH� RI� IHZ� FKDUWHUHG� ORVV� DGMXVWHUV� LQ� 6LQJDSRUHZKR�DUH�)HOORZ�PHPEHU�RI�WKH�&KDUWHUHG�,QVWLWXWH�RI�/RVV�$GMXVWHUV��8.���$XVWUDODVLDQ,QVWLWXWH� RI� &KDUWHUHG� /RVV� $GMXVWHUV� DQG� )8(',�� (XURSHDQ� /RVV� $GMXVWLQJ� ([SHUW�,QVLJKW� LV� WKH� QRPLQDWHG� DGMXVWHUV� IRU� PDQ\� SUHVWLJLRXV� FRQWUDFWV� LQ� 6LQJDSRUHLQFOXGLQJ� WKH� 057�� 'HHS� 7XQQHO� 6HZHUDJH� 6\VWHP�� 6XQWHF� &LW\� HWF�� 0U� &KXD� KDGKDQGOHG�PDQ\�FRQVWUXFWLRQ� DQG� OLDELOLW\� FODLPV�QRW�RQO\� LQ�6LQJDSRUH�EXW� WRRN�KLP� WRWKH� UHJLRQ� LQFOXGLQJ� &KLQD�� 3KLOLSSLQHV�� 7KDLODQG�� 0\DQPDU�� 0DOD\VLD�� ,QGRQHVLD�9LHWQDP��&DPERGLD��6RXWK�$IULFD�DQG�)UDQFH�
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$V� 6LQJDSRUH� WUDQVIRUPV� LWVHOI� LQWR� D JDWHZD\� FLW\� PXFK� ZRUN� UHPDLQV� WR� EHGRQH� WR�SXW� LQ�SODFH� WKH� LQIUDVWUXFWXUH� WR� UHDOL]H� WKH�YLVLRQ��<HW�DV�FDQ� EH�VHHQIURP� VHYHUDO� UHFHQW� PDMRU� FRQVWUXFWLRQ� IDLOXUHV� RXU� EHVW� HIIRUWV� PD\� QRW� EHHQRXJK��$PRQJ�WKH�FDXVHV�LGHQWLILHG�IRU�WKH�UHFHQW�1LFROO�+LJKZD\�FROODSVH�ZDVD�IDLOXUH�WR�LQVWLWXWH�D�UHJXODU�FORVH�DQG�HIIHFWLYH�PRQLWRULQJ UHJLPH�DQG�D IDLOXUHWR�GHPRQVWUDWH�WKH�QHFHVVDU\�OHYHO�RI�FDUH�,Q�RUGHU� IRU�$UFKLWHFWV� WR�GLVFKDUJH� WKHLU�GXWLHV� IXOO\� WKH\�PXVW�EH� DEOH� WR� VKRZ� WKDWWKH\� KDG� H[HUFLVHG� UHDVRQDEOH VNLOO�� FDUH� DQG GLOLJHQFH� LQ� WKH� SHUIRUPDQFH� RI� WKHLUUROHV�ORQJ�DIWHU�WKHLU�FRQWUDFWXDO�REOLJDWLRQV�DUH�GLVFKDUJHG�7KLV� WDON� H[DPLQHV� WKH� UROH� WKDW SURIHVVLRQDO� LQGHPQLW\� LQVXUDQFH� FDQ� SOD\� WRSURWHFW� 6LQJDSRUH� $UFKLWHFWV� DQG� WKHLU� FOLHQWV� IURP� ORVVHV DULVLQJ� IURPSURIHVVLRQDO�HUURUV�DQG�RPLVVLRQV��%\�ORRNLQJ�DW�WKH�EDFNJURXQG�OHJDO�FDVH�ODZ�LQVXUHUV� UHVSRQVH� WR� DSSOLFDWLRQV� DQG� FODLPV�� WKH� KDQGOLQJ� RI� DFWXDO� FODLPVVFHQDULRV� DJDLQVW� DUFKLWHFWV�� FRQFOXVLRQV� FDQ� EH� GUDZQ� ZKHWKHU� 3URIHVVLRQDO,QGHPQLW\�,QVXUDQFH�IRU�WKH�6LQJDSRUH�$UFKLWHFW�LV�QLFH�WR�KDYH�RU�D�QHFHVVLW\�

'(7$,/63URIHVVLRQDO�,QGHPQLW\�,QVXUDQFH�)RU�7KH�6LQJDSRUH�$UFKLWHFW�±�1LFH7R�+DYH�2U�1HFHVVLW\"�±����6HSWHPEHU�������7KXUVGD\�6HPLQDU�)HH�6,$�0HPEHU 
&RPSOLPHQWDU\�DFFHVV
�)RU�6,$�0HPEHUV�ZKRVH�UHJLVWUDWLRQV�KDYH�EHHQ�FRQILUPHG�DWWHQGDQFH�LV�FRPSXOVRU\���$EVHQWHH�ZLOO�EH�FKDUJHG�6��������LQFO�*67�%2$�&,-&�0HPEHU 6���� �������LQFO�*67�1RQ�0HPEHU 6���� �������LQFO�*67�&ORVLQJ�'DWH�IRU�5HJLVWUDWLRQ �� ���6HSWHPEHU�����(QTXLU\��FDOO�0V�-DVPLQH�&KDQ��� ���7HO������������������)D[�� ��������������5(*,675$7,211DPH�15,&�1R�
0HPEHUVKLS�1R� >� @�6,$>� @�&,-&��3OV�VSHFLI\�,QVWLWXWLRQ�>� @�%2$�5HJ�1R >� @�1RQ�0HPEHU2UJDQLVDWLRQ�$GGUHVV� 6�� �7HO� )D[�(PDLO�&RQWDFW�3HUVRQ�%DQN�&KHTXH�1R� $PRXQW��6�
3OHDVH�IRUZDUG�\RXU�UHJLVWUDWLRQ�IRUP�DQG�FURVVHG�FKHTXH�SD\DEOH�WR³6LQJDSRUH�,QVWLWXWH�RI�$UFKLWHFWV´�EHIRUH�WKH�FORVLQJ�GDWH�WR�

0V�-DVPLQH�&KDQ6LQJDSRUH�,QVWLWXWH�RI�$UFKLWHFWV��%�1HLO�5RDG��6LQJDSRUH�������
5HJLVWUDWLRQ� ZLOO� EH� RQ� D� )LUVW�&RPH�)LUVW�6HUYHG� EDVLV� DQG� ZLOO� EH� DFFHSWHGXSRQ�UHFHLSW�RI�UHJLVWUDWLRQ� IRUP�DQG�SD\PHQW� WR�6,$��5HJLVWUDWLRQ�E\� ID[�ZLOORQO\�EH�FRQILUPHG�XSRQ�UHFHLSW�RI�SD\PHQW�
&KHTXH�SD\PHQW� IRU� WKLV� DFWLYLW\� VKRXOG�QRW� EH FRPELQHG�ZLWK� SD\PHQW� IRURWKHU�6,$�HYHQWV�FRXUVHV�
)HHV� SDLG� DUH� QRQ�UHIXQGDEOH� XQGHU� DOO� FLUFXPVWDQFHV�� 5HSODFHPHQW� RISDUWLFLSDQW�ZLOO�EH�DOORZHG�RQO\�LI�QRWLILFDWLRQ�LV�PDGH�DW�OHDVW���GD\V�EHIRUH�WKHHYHQW�
:KHUH� D� 1RQ�0HPEHU� UHSODFHV� D� 0HPEHU� �PXVW� EH� IURP� WKH� VDPHRUJDQLVDWLRQ��WKH�IHH�GLIIHUHQFH�ZLOO�KDYH�WR�EH�PDGH�JRRG�WR�6,$�SULRU� WR�WKHHYHQW�
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