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)ULGD\�����1RYHPEHU�����
����SP 5HJLVWUDWLRQ
����SP :HOFRPH�1RWH�E\�6LQJDSRUH�,QVWLWXWH�RI�$UFKLWHFWV
����SP 8SGDWHV�2Q�%XLOGDEOH�'HVLJQ�/HJLVODWLRQV�E\�0V�5RVH�1JXDQ
����SP 6XEPLVVLRQ�7KH�(OHFWURQLF�:D\��E\�0U�7KRPDV�/LP
����SP 7HD�%UHDN
����SP $Q�2YHUYLHZ�RI�WKH�3DUNV�	�7UHHV�$FW������E\�0U�0LOWRQ�*RK
����SP 2QOLQH�5&6�$UFKLYH�E\�0U�%HQ�7KXP
����SP 4XHVWLRQV�	�$QVZHUV
����SP (QG�RI�6HPLQDU
9(18(
&DSLWDO�7RZHU67,�$XGLWRULXP�±�/HYHO������5RELQVRQ�5RDG6LQJDSRUH�������

6LQJDSRUH�,QVWLWXWH�RI�$UFKLWHFWV�%XLOGLQJ�	�&RQVWUXFWLRQ�$XWKRULW\�1DWLRQDO�3DUNV�%RDUG-RLQW�6HPLQDU�RQ5&6�2YHUYLHZ�6HPLQDU

$�6LQJDSRUH�,QVWLWXWH�RI�$UFKLWHFWV��6,$��UHJLVWHUHG�DFWLYLW\���3DUWLFLSDWLQJ�LQ�WKLV�DFWLYLW\ZLOO� DFFUXH �� SRLQWV� WRZDUGV� WKH� UHTXLUHPHQWV� RI� WKH� 6,$� &RQWLQXLQJ� 3URIHVVLRQD'HYHORSPHQW�3URJUDPPH�5HJLVWHUHG�DV�D�&(6�3URYLGHU�RI�$PHULFDQ�,QVWLWXWH�RI�$UFKLWHFWV��$,$���3DUWLFLSDWLRQ�LQWKLV�DFWLYLW\�ZLOO�DFFUXH�/HDUQLQJ�8QLW�+RXUV�6XSSRUWHG�E\�WKH�5R\DO�,QVWLWXWH�RI�%ULWLVK�$UFKLWHFWV��5,%$��DV�YDOLG�&3'�+RXUV�IRU�LWVPHPEHUV�

$&&5(',7$7,21

0V�5RVH�1JXDQ0V� 5RVH� 1JXDQ� LV� D� 6HQLRU� 'HYHORSPHQW� 2IILFHU� RI� WKH� 7HFKQRORJ\'HYHORSPHQW�'LYLVLRQ� LQ�%XLOGLQJ�DQG�&RQVWUXFWLRQ�$XWKRULW\� �%&$��� �6KHJUDGXDWHG�IURP�1DWLRQDO�8QLYHUVLW\�RI�6LQJDSRUH�ZLWK�D�%DFKHORU�GHJUHH�LQ&LYLO�(QJLQHHULQJ�DQG�0DVWHU�GHJUHH�LQ�6FLHQFH��&LYLO�(QJLQHHULQJ����6KH�LVD� PHPEHU� RI� WKH� 3URIHVVLRQDO� (QJLQHHUV¶� %RDUG�� 6LQJDSRUH� VLQFH� �����6KH� LV� LQYROYHG� LQ� WKH�GHYHORSPHQW�RI� WKH�&RGH�RI�3UDFWLFH�RQ�%XLOGDEOH'HVLJQ�DQG�FRQGXFWLQJ�VLWH�FKHFNV�IRU�EXLOGDELOLW\�FRPSOLDQFH�� ,Q�DGGLWLRQ�VKH�DOVR�FRQGXFWV�ZRUNVKRSV�RI�%XLOGDEOH�'HVLJQ�$SSUDLVDO�6\VWHP�DW�WKH&RQVWUXFWLRQ�,QGXVWU\�7UDLQLQJ�,QVWLWXWH�
0U�7KRPDV�/LP0U�7KRPDV�/LP�PDQDJHV�WKH�&25(1(7�SURJUDP�RQ�EHKDOI�RI�WKH�%XLOGLQJ	� &RQVWUXFWLRQ� $XWKRULW\� �%&$��� $� FHUWLILHG� ,7� SURMHFW�PDQDJHU�� SURMHFWPDQDJHPHQW� SURIHVVLRQDO�� 6L[� 6LJPD� %ODFN� %HOW� DQGFKDUWHUHG�TXDQWLW\�VXUYH\RU��EXLOGHU��KH� OHDGV�DQ�H�JRYHUQPHQW� LQLWLDWLYHZKLFK� VHHV� DOPRVW� �������� RQOLQH� WUDQVDFWLRQV� EHWZHHQ� VRPH� �����FRPSDQLHV� DQG� ��� JRYHUQPHQW� ERGLHV�� 5HVSRQVLEOH� IRU� PDQDJLQJ� ODUJHDSSOLFDWLRQV� DW� %&$�� KH� KDV� VXFFHVVIXOO\� OHG� WKH� LPSOHPHQWDWLRQ� DQGLQWHJUDWLRQ� RI� D� PDMRU� EDFNHQG� V\VWHP� ZKLFK� LPSURYHG� WUDQVDFWLRQWKURXJKSXW� WLPH� IURP� GD\V� WR� PHUH� PLQXWHV�� +H� KDV� SUHYLRXVO\� KHOGOHDGHUVKLS�UROHV� LQ�VDOHV��PDUNHWLQJ�DQG�FRQVXOWLQJ� LQ�PDMRU�FRUSRUDWLRQVDQG�LV�D�&RXQFLO�PHPEHU�DW���LQGXVWU\�SURIHVVLRQDO�LQVWLWXWHV�
0U�0LOWRQ�*RK0U�0LOWRQ�*RK� LV� FXUUHQWO\� $VVLVWDQW�'LUHFWRU� RI� WKH� /HJDO� %UDQFK� DW� WKH1DWLRQDO�3DUNV�%RDUG��13DUNV����+H�KDV�PRUH�WKDQ����\HDUV�RI�H[SHULHQFHERWK�LQ�SULYDWH�OHJDO�SUDFWLFH�DQG� LQ�KHDGLQJ�WKH�/HJDO�EUDQFK�RI�13DUNV�+LV� UHVSRQVLELOLWLHV� LQFOXGH� OHJLVODWLRQ� UHYLHZ�� SUHSDUDWLRQ� DQG� YHWWLQJ� RIFRQWUDFW� DQG� OHJDO� GRFXPHQWV�� DGPLQLVWUDWLRQ� RI� WHQGHU� SURFHVVHV�� DQGSURVHFXWLRQV�DQG�%RDUG�VHFUHWDULDW�PDWWHUV���+H�KDV�KHOSHG�LQ�WKH�GUDIWLQJRI�WKH�3DUNV�	�7UHH�$FW������
0U�%HQ�7KXP0U�%HQ�7KXP� LV� WKH�VHOI�WLOWOHG�,QQRYDWLRQ�'LUHFWRU�RI�6,$&$'�3WH�/WG��DFRPPHUFLDO�DUP�RI�WKH�6LQJDSRUH�,QVWLWXWH�RI�$UFKLWHFWV�� +H�JUDGXDWHG�DVDQ�DUFKLWHFW�EXW�DIWHU�SUDFWLVLQJ�IRU���\HDUV��GHFLGHG�WR�SXUVXH�KLV�SDVVLRQIRU� VRIWZDUH� GHYHORSPHQW�� � +H� WKHQ� VSHQW� ��� \HDUV� LQ� VRIWZDUHGHYHORSPHQW�DQG�H[SHULPHQWLQJ�ZLWK�YDULRXV�DVSHFWV�RI�,7� UDQJLQJ� IURPDVVHPEO\� FRGH�SURJUDPPLQJ� WR�QRQ�OLQHDU�GLJLWDO� YLGHR�HGLWLQJ�� %HVLGHVKDUGFRUH�SURJUDPPLQJ��%HQ� LV�DOVR�DFWLYHO\� LQYROYHG� LQ�WUDLQLQJ�ZKLFK�KHEHOLHYHV�LV�DQ�H[FHOOHQW�VRXUFH�IRU�LGHDV�DQG�LQVSLUDWLRQ���$Q�DYLG�UHDGHU�%HQ� VSHQGV� KLV� IUHH� WLPH� UHDGLQJ� HYHU\WKLQJ� IURP� KLVWRU\�� VFLHQFH� DQGSROLWLFV�WR�PDQDJHPHQW��ILFWLRQ�DQG�VS\�WKULOOHUV�
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7KH�6,$�5&6�&RPPLWWHH� LV�SOHDVHG�WR�DQQRXQFH�DQ� LQIRUPDWLYH�5&62YHUYLHZ� 6HPLQDU� WKDW� HPSKDVLVLQJ� RQ� SHUWLQHQW� LVVXHV� DQG� WRSLFVWKDW�KDYH�EHHQ�D� FKDOOHQJH� WR� SUDFWLWLRQHUV�43V�� � 7KH� REMHFWLYHV� RIWKH� VHPLQDU� DUH� WR� H[SODLQ� DQG� FODULI\� RQ� WKH� FKDQJHV� DQGLPSOHPHQWDWLRQ� WR� WKH� UHJXODWLRQV� DQG� SROLFLHV� E\� UHVSHFWLYHDXWKRULWLHV�� WKH� LPSDFW� RI� WKH� QHZ� UHJXODWLRQV� DQG� SROLFLHV� � WR� WKHSUDFWLWLRQHUV�43V�DQG�KRZ� WKH� UHJXODWLRQV� DQG� SROLFLHV� DSSO\� WR� WKHSURMHFWV�

'(7$,/65&6�2YHUYLHZ�6HPLQDU±����1RYHPEHU�������)ULGD\�
6HPLQDU�)HH�6,$�0HPEHU 6������ �������LQFO�*67�%2$�&,-&�0HPEHU 6����� ��������LQFO�*67�1RQ�0HPEHU 6����� ��������LQFO *67�&ORVLQJ�'DWH�IRU�5HJLVWUDWLRQ �� ���1RYHPEHU�����(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�

&3'3 5 2 * 5 $ 0 0 (


