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7KH�XQGHUVLJQHG�KHUHE\�DJUHHV��XQGHUVWDQGV�DQG�DFNQRZOHGJHV�WKH�IROORZLQJ��
,�XQGHUVWDQG�DQG�WDNH�DOO�UHVSRQVLELOLW\�WR�ULGH�DW�P\�RZQ�IDFLOLW\�DV�ZHOO�DV�RWKHU�IDFLOLWLHV��IRU�KRUVHVKRZV��VFKRROLQJV��RU�FOLQLFV��RU�
SDUWLFLSDWH�LQ�JURXS�DFWLYLWLHV�DQG�DJUHH�WR�KROG�KDUPOHVV�5RQ�	�&U\VWDO�:\OLH��6DQGLD�&UHHN�5DQFK�VWDII��RUJDQL]HUV�	�DQ\�DIILOLDWHV��
WKH�XQGHUVLJQHG�IRU�KLPVHOI�RU�KHUVHOI��RU�KLV�RU�KHU�FKLOG�RU�ZDUG�LI�WKH�ULGHU¶V�LV�XQGHU�����DJUHHV�RQ�EHKDOI�RI�KLV�RU�KHU��RU�WKH�FKLOG�
RU�ZDUG¶V��KHLUV��SHUVRQDO�UHSUHVHQWDWLYHV��VSRXVH��QH[W�RI�NLQ��VXFFHVVRUV�DQG�DVVLJQV��DOO�RI�ZKR�VKDOO�EH�OHJDOO\�ERXQG�E\�WKLV�
5HOHDVH�DQG�:DLYHU�RI�/LDELOLW\��³$JUHHPHQW´���DV�IROORZV��

,�DP�IXOO\�DZDUH�DQG�DFNQRZOHGJH�WKDW�KRUVHV�DUH�RIWHQ�GDQJHURXV�DQG�XQSUHGLFWDEOH�DQLPDOV��DQG�WKDW�KRUVHEDFN�ULGLQJ��DQG�
SDUWLFXODUO\�MXPSLQJ��LV�D�GDQJHURXV�DFWLYLW\�DQG�LQYROYHV�LQKHUHQW�ULVNV�RI�DFFLGHQW��ORVV��VHULRXV�ERGLO\�LQMXU\�LQFOXGLQJ�EURNHQ�
ERQHV��KHDG��QHFN��VSLQDO�DQG�LQWHUQDO�LQMXULHV��WUDXPD��SDLQ��VXIIHULQJ��RU�GHDWK�GXH�WR�EHLQJ�NLFNHG��VWHSSHG�RQ��WKURZQ�IURP�RU�
IDOOLQJ�IURP�D�KRUVH��FROOLGLQJ�ZLWK�RWKHU�ULGHU¶V�KRUVHV��EXLOGLQJV��IHQFHV�RU�REMHFWV��QXPHURXV�RWKHU�FDXVHV��LQFOXGLQJ��ZLWKRXW�
OLPLWDWLRQ��RWKHU�SHUVRQV¶�QHJOLJHQW�DFWLRQV��LQDFWLRQV�DQG�RU�PLVFRQGXFW��DQG�ODFN�RI�UHDGLO\�DYDLODEOH�PHGLFDO�FDUH�DQG�WUHDWPHQW��,�
XQGHUVWDQG�WKDW�QR�DPRXQW�RI�FDUH��FDXWLRQ��LQVWUXFWLRQ�RU�H[SHUWLVH�FDQ�HOLPLQDWH�WKHVH�ULVNV��,�ZLVK�WR�SDUWLFLSDWH�LQ�WKHVH�DFWLYLWLHV�
NQRZLQJ�WKDW�WKH\�DUH�GDQJHURXV�DQG�DJUHH�WR�DFFHSW�DQG�DVVXPH�DOO�ULVNV�RI�SHUVRQDO�LQMXU\��GHDWK�DQG�RU�SURSHUW\�GDPDJH�WKDW�
PD\�RFFXU��

,�XQGHUVWDQG�DQG�DFNQRZOHGJH�WKDW�,�KDYH�EHHQ�DGYLVHG�E\�5RQ�	�&U\VWDO�:\OLH�DQG�6DQGLD�&UHHN�5DQFK�WKDW�,�PXVW�ZHDU�DQ�
$PHULFDQ�6RFLHW\�IRU�7HVWLQJ�0DWHULDOV��$670��DQG�6DIHW\�(TXLSPHQW�,QVWLWXWH��6(,��FHUWLILFDWLRQ�DSSURYHG�FHUWLILHG�KRUVH�ULGLQJ�
KHOPHW�ZKLOH�ULGLQJ��PRXQWLQJ��GLVPRXQWLQJ�DQG�ZRUNLQJ�RU�EHLQJ�DURXQG�KRUVHV��DQG�WKDW�WKH�ZHDULQJ�RI�D�KHOPHW�PD\�UHGXFH�WKH�
VHYHULW\�RI�KHDG�LQMXULHV�DV�D�UHVXOW�RI�D�IDOO�IURP�D�KRUVH�RU�RWKHU�RFFXUUHQFHV��,�DOVR�XQGHUVWDQG�DQG�DFNQRZOHGJH�WKDW�LW�LV�LQ�P\�
EHVW�LQWHUHVW�WR�ZHDU�DQ�DSSURYHG�FHUWLILHG�SURWHFWLYH�YHVW�GHVLJQHG�WR�UHGXFH�WUDXPD�WR�WKH�XSSHU�WRUVR�IURP�LPSDFWV�DQG�IDOOV��,�
WDNH�IXOO�UHVSRQVLELOLW\�IRU�WKH�FRQGLWLRQ�RI�P\�RZQ�WDFN�,�FKRRVH�WR�XVH�DQG�,�DFFHSW�DOO�UHVSRQVLELOLW\�IRU�DQ\�ERUURZHG�WDFN�,�FKRRVH�
WR�XVH��,�DFNQRZOHGJH�DQG�XQGHUVWDQG�WKDW�,�KDYH�WKH�RSSRUWXQLW\�WR�FRQGXFW�D�UHDVRQDEOH�YLVLEOH�LQVSHFWLRQ�RI�WKH�3UHPLVHV��
LQFOXGLQJ�WKH�ULGLQJ�FRXUVH��LWV�OD\RXW�DQG�REVWDFOHV��

7R�WKH�IXOOHVW�H[WHQW�DOORZHG�E\�ODZ��,�YROXQWDULO\�UHOHDVH��GLVFKDUJH��ZDLYH�DQG�UHOLQTXLVK�5RQ�	�&U\VWDO�:\OLH�DQG�6DQGLD�&UHHN�
5DQFK��PHPEHUV��RIILFHUV��DJHQWV��HPSOR\HHV��VSRQVRUV��YROXQWHHUV�DQG�LQVXUHUV��³5HOHDVHHV´��IURP�DQ\�DQG�DOO�ULJKWV��FODLPV��
GHPDQGV��ORVVHV��FDXVHV�RI�DFWLRQ�DQG�GDPDJHV�,�QRZ�RU�LQ�WKH�IXWXUH�PD\�KDYH�RI�DQ\�NLQG�ZKHWKHU�QRZ�H[LVWHQW�RU�ZKLFK�EHFRPH�
H[LVWHQW�LQ�WKH�IXWXUH��ZKHWKHU�WKH�VDPH�EH�QRZ�NQRZQ�XQNQRZQ��DQWLFLSDWHG�XQDQWLFLSDWHG��UHVXOWLQJ�IURP�SHUVRQDO�LQMXULHV��GHDWK�
RU�SURSHUW\�GDPDJH�DULVLQJ�IURP�RU�LQ�DQ\�ZD\�UHODWHG�WR�P\�SDUWLFLSDWLRQ�LQ�WKH�DFWLYLWLHV�GHVFULEHG�LQ�WKLV�$JUHHPHQW��,�H[SUHVVO\�
ZDLYH�DOO�ULJKWV��
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7R�WKH�IXOOHVW�H[WHQW�DOORZHG�E\�ODZ��RQ�EHKDOI�RI�P\VHOI�DQG�P\�KHLUV��SHUVRQDO�UHSUHVHQWDWLYHV��VSRXVH��QH[W�RI�NLQ��VXFFHVVRUV�DQG�
DVVLJQV��$*5((�72�,1'(01,)<��'()(1'�$1'�+2/'�+$50/(66�WKH�5HOHDVHHV�IURP�DQ\�VXLWV��FODLPV��GHPDQGV��GDPDJHV��
MXGJPHQWV��ORVVHV��OLDELOLW\��FDXVHV�RI�DFWLRQ�DW�ODZ�RU�LQ�HTXLW\��FRVWV�RU�H[SHQVHV�RI�DQ\�QDWXUH�ZKDWVRHYHU��LQFOXGLQJ�DWWRUQH\�IHHV�
DQG�H[SHUW�FRQVXOWDQW�IHHV��E\�ZKRPHYHU�DQG�ZKHQHYHU�PDGH��DULVLQJ�IURP�RU�LQ�DQ\�ZD\�UHODWHG�WR�P\�SDUWLFLSDWLRQ�LQ�WKH�DFWLYLWLHV�
GHVFULEHG�LQ�WKLV�$JUHHPHQW�UHJDUGOHVV�RI�IDXOW�DQG�ZKHWKHU�FDXVHG�E\�WKH�DFWLYH��SDVVLYH��VROH�RU�FRQWULEXWRU\�QHJOLJHQFH�RI�WKH�
5HOHDVHHV��,�DJUHH�WKDW�XQGHU�QR�FLUFXPVWDQFHV�ZLOO�,�RU�P\�KHLUV��SHUVRQDO�UHSUHVHQWDWLYHV��VSRXVH��QH[W�RI�NLQ��VXFFHVVRUV�RU�
DVVLJQV��VXH�RU�SUHVHQW�DQ\�FODLP�IRU�SHUVRQDO�LQMXU\��SURSHUW\�GDPDJH�RU�ZURQJIXO�GHDWK�DJDLQVW�5HOHDVHHV�ZKHWKHU�EDVHG�RQ�
QHJOLJHQW�DFWV�RU�RPLVVLRQV��GDQJHURXV�FRQGLWLRQV�RU�DQ\�RWKHU�OHJDO�RU�HTXLWDEOH�WKHRULHV��7KLV�$JUHHPHQW�PD\�EH�SOHG�E\�WKH�
5HOHDVHHV�DV�D�FRPSOHWH�EDU�DQG�GHIHQVH�DJDLQVW�DQ\�FODLP��GHPDQG��DFWLRQ�RU�FDXVHV�RI�DFWLRQ�DVVHUWHG�E\�PH�RU�RQ�P\�EHKDOI��,�
ZLOO�EH�UHVSRQVLEOH�IRU�DQG�EHDU�P\�RZQ�FRVWV�DQG�DWWRUQH\¶V�IHHV��,�XQGHUVWDQG�WKDW�,�DP�ZDLYLQJ�P\�ULJKW�WR�D�MXU\�WULDO��

,�KDYH�FDUHIXOO\�UHDG�WKLV�$JUHHPHQW�DQG�XQGHUVWDQG�WKH�FRQWHQWV��1R�RUDO�UHSUHVHQWDWLRQV��VWDWHPHQWV�RU�LQGXFHPHQWV�KDYH�EHHQ�
PDGH�WR�PH��RWKHU�WKDQ�WKRVH�FRQWDLQHG�LQ�WKLV�$JUHHPHQW��,�XQGHUVWDQG�WKDW�WKLV�LV�D�ZDLYHU�DQG�UHOHDVH�RI�OLDELOLW\�DQG�D�OHJDO�
ELQGLQJ�FRQWUDFW�EHWZHHQ�5RQ�	�&U\VWDO�:\OLH���6DQGLD�&UHHN�5DQFK�DQG�P\VHOI�DQG�VXSHUVHGHV�DQ\�RWKHU�DJUHHPHQW�RU�
UHSUHVHQWDWLRQ�E\�RU�EHWZHHQ�WKH�SDUWLHV�DQG�LV�LQWHQGHG�WR�SURYLGH�P\�FRPSUHKHQVLYH�UHOHDVH�RI�OLDELOLW\�DQG�DJUHHPHQW�WR�
LQGHPQLI\�DQG�QRW�WR�VXH��,�DJUHH�WKDW�DOO�SURYLVLRQV�RI�WKLV�$JUHHPHQW�ZLOO�EH�ELQGLQJ�UHJDUGOHVV�RI�ZKHWKHU�,�KDYH�LQLWLDOHG�WKH�
SURYLVLRQV��
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DQG�,�DP�FRQVHQWLQJ�WR�WKH�PLQRU�FKLOG¶V�SDUWLFLSDWLRQ�LQ�WKH�DFWLYLWLHV�GHVFULEHG�DERYH�DQG�DQ\�RWKHU�DFWLYLWLHV�UHODWHG�WKHUHWR��DQG�
DFNQRZOHGJH�WKDW�,�XQGHUVWDQG�WKDW�DQ\�DQG�DOO�ULVNV�DQG�OLDELOLWLHV��ZKHWKHU�NQRZQ�RU�XQNQRZQ��DUH�H[SUHVVO\�DVVXPHG�E\�PH�DQG�
DOO�FODLPV��ZKHWKHU�NQRZQ�RU�XQNQRZQ��DUH�H[SUHVVO\�ZDLYHG�LQ�DGYDQFH��
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0RVW�RI�RXU�3ROLFLHV�DUH�VWDQGDUG�DW�DQ\�UHSXWDEOH�EDUQ�DQG�UHIOHFW�JRRG�VHQVH�DQG�JRRG�
KRUVHPDQVKLS«D�IHZ�UXOHV�DUH�VSHFLILF�WR�RXU�EDUQ�DQG�LWV�VSHFLILF�FRQGLWLRQV«WKDQNV�IRU�DGKHULQJ�WR�WKH�

3ROLFLHV�DQG�PDLQWDLQLQJ�WKH�VDIHW\�DQG�JRRG�KRUVHPDQVKLS�ZH�UHSUHVHQW��

,W�LV�XQGHUVWRRG�WKDW�KRUVHV�DUH�ODUJH�DQLPDOV�ZLWK�D�PLQG�RI�WKHLU�RZQ�DQG�FDQ�EH�GDQJHURXV���$Q\�H[SHULHQFH�RQ�RU�DURXQG�
KRUVHV�DQG�LQ�WKLV�ZLOGHUQHVV�HQYLURQPHQW�LV�D�ULVN�\RX�DUH�ZLOOLQJ�WR�DVVXPH�DQG�\RX�ZLOO�IXUWKHUPRUH�DWWHPSW�WR�OLPLW�WKDW�ULVN�WR�
RWKHUV�E\�XVLQJ�FRUUHFW�FRQVLGHUDWH�EHKDYLRU�DURXQG�WKH�RWKHU�YLVLWRUV�DOVR��

x 12�602.,1*�RQ�WKH�JURXQGV«�3OHDVH�EH�VXUH�WR�UHPLQG�\RXU�JXHVWV��
x +HOPHWV�DUH�UHTXLUHG�ZKHQ�PRXQWHG�
x 3URSHU�IRRW�DWWLUH�LV�UHTXLUHG�IRU�ULGLQJ�LQ�D�VDGGOH�
x 1R�EDUH�IHHW�DURXQG�KRUVHV�
x 6LJQHG�5HOHDVH�PXVW�EH�RQ�ILOH��	�NHSW�FXUUHQW��IRU�DOO�ULGHUV�DQG�YLVLWRUV �LI�\RX�EULQJ�D�JXHVW��\RX�PXVW�DOZD\V�ZDWFK�WKHP���WHDFK�

�WKHP�ZKHUH�WR�JR�LI�WKHUH�LV�D�ORRVH�KRUVH�	�KRZ�WR�EH�VDIH��
x :KHQ�ZDONLQJ�ULGLQJ�WKH�JURXQGV�SOHDVH�PDNH�\RXUVHOI�NQRZQ�ZKHQ�FRPLQJ�RYHU�D�ULVH�RU�GRZQ�D�KLOO�E\�WDONLQJ�VR�WKDW�WKH�KRUVHV�

FDQ�KHDU�\RX�DQG�QRW�ZRQGHU�ZKDW�LV�LQ�WKH�EXVKHV�DQG�VSRRN��*XHVWV�DUH�QRW�DOORZHG�WR�UXQ�IUHH�WKURXJKRXW�WKH�SURSHUW\«RQH��
VKRXOG�VHHN�SHUPLVVLRQ�DQG�OHDYH�ZRUG�DV�WR�ZKHUH�WKH\�ZLOO�EH«&KLOGUHQ�QHYHU�JR�DORQH��

x 'R�QRW�GULQN�ZDWHU�IURP�VSLJRWV�ZLWK�SXUSOH�VKXW�RII�YDOYHV��WKH\�DUH�IRU�LUULJDWLRQ�RQO\��
x 'RJV�DUH�WR�UHPDLQ�LQ�WKH�FDU�RU�RQ�D�KDQG�KHOG�OHDVK��
x 1R�MXPSLQJ�ZLWKRXW�6&5�LQVWUXFWLRQ��VHH�5DWLQJV�	�5HTXLUHPHQWV�IRU�PRUH�GHWDLOV���
x 7XUQ�RXWV�DUH�LQ�GHVLJQDWHG�WXUQ�RXW�ULQJV��
x $OO�EUHDNDJHV�PXVW�EH�UHSRUWHG�DQG�UHSODFHG��%H�UHVSRQVLEOH�IRU�DOO�FRVWV�IRU�UHSDLUV��
x 5LQJV�IRU�ULGLQJ�OHVVRQV�RU�WUDLQLQJ�DUH�UHVHUYHG�GXULQJ�OHVVRQ�WUDLQLQJ�WLPHV��
x *DWHV�DUH�WR�EH�OHIW�LQ�D�KRRNHG�FORVHG�SRVLWLRQ��IRU�VDIHW\�DQG�WR�SUHYHQW�ZLQG�GDPDJH��DQG�DUH QRW�WR�EH�FOLPEHG�RQ��
x :DVK�UDFNV�DUH�WR�EH�OHIW�FOHDQ�ZLWK�GUDLQ�ZRUNLQJ��
x )HHGV�WKDW�DUH�VSRLOHG�PXVW�EH�GXPSHG�LQWR�WUDVK�FDQ��ZKHUH�D�KRUVH�FDQQRW�JHW�LQWR�LW��QRW�ZDVKHG�GRZQ�GUDLQV��
x )HHG�URRPV�PXVW�EH�DOZD\V�OHIW�ODWFKHG�FORVHG�ZKHQ�XQDWWHQGHG��
x 1R�ULGLQJ�GRXEOH��
x 8VH�RI�6&5�HTXLSPHQW�LV�VSHFLILFDOO\�DUUDQJHG�IRU�DQG�VLJQHG�RXW«�
x +D\�EDUQV�DUH�IRU�KD\�VWRUDJH��7KH\�DUH�QRW�VWUXFWXUHG�IRU�KROGLQJ�ZHLJKW�RQO\�IRU�KROGLQJ�XS�D�WDUS«�%HZDUH�WKDW�YLVLWRUV�DUH��
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