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* HQWOHPHQ�
7KDQNV�WR�DOO�WKH�FRQWULEXWRUV�IRU�WKLV�LVVXH��ZKHWKHU�LGHDV��FRPPHQWV��RU
DUWLFOHV��: H·YH�H[ SDQGHG�RXU�PDLOLQJ�OLVW�VXEVWDQWLDOO\ ���3OHDVH�KHOS�LQ�WKLV
HQGHDYRU�E\�WHOOLQJ�HYHU\ RQH�RQ�\RXU�HPDLO�OLVW�DERXW�WKLV�EXOOHWLQ���7KH\�FDQ
VXEVFULEH� XQVXEVFULEH�DW�DQ\�WLPH�E\�HPDLOLQJ�EXOOHWLQ# JDYROEQ�RUJ���3OHDVH
OHW�WKHP�NQRZ�WKDW�LW�LV�YLHZDEOH�ZLWK�WKH�IUHH�$GREH�$FUREDW�5HDGHU��DYDLODEOH
IURP�ZZZ�DGREH�FRP ��7R�DQVZHU�D�UHFXUULQJ�TXHVWLRQ��WKLV�EXOOHWLQ�LV
FRPSOHWHO\� IUHH��DQG�ZLOO�UHPDLQ�VR�

7DNH�D�3DUW�
7DNH�D�SDUW�LQ�WKLV�H�EXOOHWLQ�E\�VHQGLQJ�OHWWHUV�WR�WKH�HGLWRU���XVLQJ�WKH�VDPH
JXLGHOLQHV�DV�WKH�IRUXP���ZDQW�DGV���IRU�VDOH�RU�ZDQWHG�WR�EX\ ���HYHQW�OLVWLQJV�
SLFWXUHV��DQG�VXJJHVWLRQV���( PDLO�WKHP�WR�EXOOHWLQ# JDYROEQ�RUJ�
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�742�9-*��*3*7&1�
* HQHUDO�-HVVHH��RXU�EULJDGH�FRPPDQGHU�ZLOO�EH�FRPPDQGLQJ�D�&RQIHGHUDWH
' LYLVLRQ�DW�) LUVW�0 DQDVVDV�LQ�-XO\ ���/ HW·V�PDNH�WKH�WULS�DQG�VHUYH�DV�WKH
EDFNERQH�IRU�KLV�ODUJHVW�FRPPDQG�HYHU��+ H·V�DOZD\V�GHSHQGHG�RQ�́KLV
* HRUJLDQVµ�WR�FDUU\�WKH�ILHOG��VR�OHW·V�QRW�OHW�KLP�GRZQ���5HJLVWHU�WRGD\ �

9 J 9 B HG��
� � 5 HVDFD��* $�0 D\� � � WK� �� QG��� � ��
5HFUHDWLQJ�WKH�%DWWOH�RI�5HVDFD�RQ�WKH�RULJLQDO�JURXQG��WKH�HIIRUWV�RI�UHHQDFWRUV
KDYH�KHOSHG�VDYH�VXEVWDQWLDO�SRUWLRQV�RI�WKH�EDWWOHILHOG�IURP�GHYHORSPHQW�
6SRQVRUHG�E\�WKH�* HRUJLD�' LYLVLRQ��WKLV�\ HDU·V�5HVDFD�ZLOO�VHH�WKH�&RQIHGHUDWHV
FRPPDQGHG�E\�&RO��/ DPDU�* RGIUH\��SDVW�* 9%�FRPP DQGHU���/ HW·V�OHQG�KLP
RXU�VXSSRUW�

� � ) LUVW�0 DQDVVDV��0 LGGOHWRZQ��9$���-XO\�� � VW� �� UG��� ���
7KLV�VXPP HU�WKH�&HGDU�&UHHN�%DWWOHILHOG�) RXQGDWLRQ�ZLOO�KRVW�WKH�� � � WK
$QQLYHUVDU\�RI�) LUVW�0 DQDVVDV��DOVR�NQRZQ�DV�) LUVW�%XOO�5XQ��RQ�WKH�&HGDU
&UHHN�%DWWOHILHOG�LQ�0 LGGOHWRZQ��9LUJLQLD�RQ�WKH�ZHHNHQG�RI�-XO\� � � QG�DQG��� �
��� � ��%HOOH�* URYH�3ODQWDWLRQ�ZLOO�XVH�LWV�ODQG�WR�DFFRPP RGDWH�WKH�PDQ\
WKRXVDQGV�RI�UHHQDFWRUV��$V�PDQ\�DV�� � �� ��� UHHQDFWRUV�ZLOO�EH�UHFUHDWLQJ�WKH
JUHDW�&RQIHGHUDWH�YLFWRU\�RI�-XO\� � � ��� �� � ��* R�WR
KWWS�� � ZZZ�FHGDUFUHHNEDWWOHILHOG�RUJ�DQG�FOLFN�́ %XOO�5XQµ�IRU�PRUH
LQIRUPDWLRQ���3OHDVH�UHJLVWHU�$6$3��VLQFH�5HJXODU�UHJLVWUDWLRQ�HQGV�RQ�0 D\� �� VW�
�� �� ��DQG�DIWHU�WKDW��LW�JRHV�XS�WR�� � � ���3OHDVH�QRWLI\� / W��<RGHU�DV�WR�\RXU
SDUWLFLSDWLRQ��VR�WKDW�ZH�PD\�KDYH�DQ�DFFXUDWH�WDOO\�RI�XQLWV�DQG�PHQ�WR�H[ SHFW�

�� 1 DVK�) DUP� %DWWOHILHOG�' HGLFDWLRQ��+ HQU\� &RXQW\ ��* $�$XJXVW�� �� � � �
���� �
-RLQ�WKH�* 9%�IRU�WKH�GHGLFDWLRQ�RI�WKH�QHZO\�SUHVHUYHG�1 DVK�) DUP�%DWWOHILHOG
LQ�+ HQU\�&RXQW\ ��* HRUJLD��7KHUH�ZLOO�EH�D�OLYLQJ�KLVWRU\�DQG�SRVVLEO\�D�VNLUPLVK
RQ�6DWXUGD\�DORQJ�ZLWK�HLJKW�IXOO�VFDOH�DUWLOOHU\�SLHFHV��$�6DWXUGD\�QLJKW�PLOLWDU\
EDOO�ZLOO�WDNH�SODFH�XQGHU�WKH�VWDUV�DQG�WKH�PXVLF�IRU�WKH�EDOO�ZLOO�EH�SHUIRUPHG
E\�WKH�VWULQJ�EDQG��´8 Q�5HFRQVWUXFWHGµ�ZKR�ZLOO�SHUIRUP�WKH�HQWLUH�ZHHNHQG�
7KH�1 DVK�) DUP�%DWWOHILHOG�GHGLFDWLRQ�ZLOO�WDNH�SODFH�RQ�6XQGD\�DW�� ���� 30 �
6SHDNHUV�LQFOXGH�DXWKRU� KLVWRULDQV�%LOO�6FDLIH�DQG�' DYLG�( YDQV��: H�ZDQW�WKLV
KDOORZHG�EDWWOHILHOG�WR�EH�DQ�LQWHUDFWLYH�SODFH�ZKHUH�WRXULVW�FDQ�YLVLW�&6$
&DSWDLQ�-RKQ�3OHDVDQW�6KDZ�1 DVK·V�UHVWRUHG�SHULRG�KRPH�FRPSOHWH�ZLWK�D
PXVHXP� WRXULVW�FHQWHU�
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�742�9-*��4143*1
7R�WKH�2 IILFHUV�DQG�6ROGLHUV�RI�WKH�* HRUJLD�9ROXQWHHU�%DWWDOLRQ�
$V�WKH�6SULQJ�&DPSDLJQ�FRPHV�WR�D�FORVH��,�ZRXOG�OLNH�WR�WKDQN�DOO�RI�\RX�ZKR�WRRN�WKH�ILHOG
LQ�VXSSRUW�RI�\RXU�%DWWDOLRQ��. HQQHVDZ�0 RXQWDLQ��ZKLOH�D�PRGHUDWH�WXUQRXW�IRU�XV��ZDV�D
IXQ�WLPH�DQG�ILOOHG�ZLWK�IHOORZVKLS�ZLWK�IULHQGV�DQG�FRPUDGHV��2 Q�6DWXUGD\�WKH�* 9%
GHSOR\HG�LQWR�EDWWOHOLQH�IODZOHVVO\ ��,�NQRZ�ZLWK�PDQ\�RI�XV�KDYLQJ�DQ�DOPRVW�EDFN�WR�EDFN
HYHQW�VFKHGXOH�LW�ZDV�GLIILFXOW�WR�DWWHQG�HYHU\WKLQJ�WKDW�ZDV�JRLQJ�RQ�DQG�VWLOO�NHHS�IURP
EXUQLQJ�RXW�

2 XU�QH[ W�%DWWDOLRQ�HYHQW�LV�5HVDFD��2 XU�RZQ�/ DPDU�* RGIUH\�ZLOO�EH�LQ�RYHUDOO�FRPPDQG�RI
WKH�&RQIHGHUDWH�IRUFHV�DQG�KH�ZRXOG�UHDOO\�DSSUHFLDWH�RXU�VXSSRUW��$V�D�UHPLQGHU��QHLWKHU
0 DMRU�-HUUDP�QRU�,�ZLOO�EH�LQ�DWWHQGDQFH�GXH�WR�FRQIOLFWV��VR�RXU�%DWWDOLRQ�ZLOO�EH�LQ�WKH�YHU\
FDSDEOH�KDQGV�RI�/ W��&RORQHO�<RXQJ��+ DYH�D�JUHDW�WLPH�XS�WKHUH�

7KH�* 9%�/ HDGHUVKLS�&RQIHUHQFH�LV�VFKHGXOHG�IRU�6DWXUGD\ ��-XQH��� WK��,I�\RX�KDYH�DQ\
WRSLFV�RU�FRQFHUQV�WKDW�\RX�ZDQW�\RXU�FRPSDQ\�FRPP DQGHU�WR�SUHVHQW�DW�WKH�PHHWLQJ�
SOHDVH�FRQWDFW�KLP�VR�WKDW�KH�FDQ�IRUZDUG�LW�WR�XV�DQG�ZH�FDQ�JHW�LW�RQ�WKH�DJHQGD��$�FRS\�RI
WKH�OHWWHU�WKDW�ZDV�VHQW�WR�DOO�&RPSDQ\�&RPP DQGHUV�ZLOO�EH�SRVWHG�RQ�WKH�* 9%�IRUXP�VR
WKDW�HYHU\RQH�FDQ�UHDG�LW�

$V�D�UHPLQGHU��WKH�0 DQDVVDV��9$� HYHQW�LV�MXVW�DURXQG�WKH�FRUQHU��: H�DUH�JHWWLQJ�VRPH�JRRG
IHHGEDFN�IURP�XQLW�FRPP DQGHUV�DQG�DUH�PDNLQJ�RXU�SUHSDUDWLRQV�DW�WKH�%DWWDOLRQ�OHYHO��,I
\RXU�XQLW�LV�QRW�SODQQLQJ�RQ�JRLQJ�EXW�\RX�DV�DQ�LQGLYLGXDO�ZDQW�WR��OHW�WKH�6WDII�NQRZ�DQG
ZH�FDQ�SXW�\RX�LQ�FRQWDFW�ZLWK�D�XQLW�WKDW�LV�JRLQJ�

: LWK�WKH�VXPP HU�GRZQWLPH�FRPHV�D�JUHDW�RSSRUWXQLW\�WR�UHDG�PRUH�RQ�WKH�: DU��LPSURYH
XQLIRUP�LPSUHVVLRQV�DQG�JHDU��DQG�HYHQ�FUDFN�RSHQ�D�PDQXDO�RU�WZR�DQG�VWXG\�XS�IRU�D
SURPRWLRQ��' RQ
W�VTXDQGHU�D�FKDQFH�WR�LPSURYH�\RXUVHOI��\RXU�XQLW�DQG�\RXU�%DWWDOLRQ�
$IWHU�DOO��RXU�IXWXUH�GHSHQGV�RQ�\RX��: LVKLQJ�\RX�DOO�WKH�YHU\�EHVW��,�UHPDLQ�DV�DOZD\V�

<RXU�+ XPEOH�DQG�2 EHGLHQW�6HUYDQW�

%�� G@F7D�( AKF: D7EE	
&RORQHO�&RPPDQGLQJ��* 9%

�742�9-*��)/:9&39
* UHHWLQJ
V�HYHU\RQH�
,�KRSH�WKDW�HYHU\WKLQJ�LV�JRLQJ�ZHOO�ZLWK�DOO�RI�\RX�� 7KH�VSULQJ�FDPSDLJQ�LV�DOPRVW�RYHU�DQG
LW�LV�WLPH�IRU�XV�WR�EHJLQ�ORRNLQJ�WRZDUG�WKH�VXPP HU�DQG�IDOO�FDPSDLJQV��2 XU�ILUVW�RUGHU�RI
EXVLQHVV�ZLOO�EH�WKH�/ HDGHUVKLS�&RQIHUHQFH�VFKHGXOHG�IRU�-XQH��� WK�� 7KH�FRPSDQ\
FRPP DQGHUV�DW�2 OXVWHH�DJUHHG�XSRQ�WKLV�FRQIHUHQFH�WKLV�SDVW�) HEUXDU\ ��7KLV�ILUVW
FRQIHUHQFH�ZLOO�EH�OLPLWHG�WR�FRPSDQ\�FRPPDQGHUV�DQG�DQ�1 &2 �IURP�HDFK�FRPSDQ\ ��%XW�LI
\RX�KDYH�DQ\�FRQFHUQV�WKDW�\RX�IHHO�QHHG�WR�EH�EURXJKW�XS�SOHDVH�UHOD\�WKHVH�FRQFHUQV�WR
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\RXU�UHSUHVHQWDWLYH�DQG�XUJH�WKHP�WR�DWWHQG��$77( 1 7,2 1� &2 0 3$1 <�&2 00 $1' ( 56�
,I�\RX�KDYH�QRW�DOUHDG\�FRQWDFWHG�PH�DERXW�\RXU�DWWHQGDQFH�SOHDVH�GR�VR�DV�VRRQ�DV
SRVVLEOH��: H�QHHG�DQ�DFFXUDWH�FRXQW�VR�WKDW�D�ODUJH�HQRXJK�IDFLOLW\�FDQ�EH�DUUDQJHG��,�FDQ�EH
UHDFKHG�E\�HPDLO�M\ GU# EHOOVRXWK�QHW�RU�E\�SKRQH���� ���� ����� �

2 XU�QH[ W�%DWWDOLRQ�HYHQW�ZLOO�EH�WKDW�%DWWOH�2 I�0 DQDVVDV�-XO\� �� VW�WKURXJK��� UG��: H�ZLOO�EH
SRUWUD\LQJ�%DUWRZ
V�%ULJDGH�XQGHU�FRPP DQG�RI�* HQHUDO�-HVVHH� 7KH�UHJLVWUDWLRQ�IHH�LV�� ��
XQWLO�0 D\� �� VW�DIWHU�WKDW�WKH�IHH�LV�� ��� XQWLO�-XQH��� WK��2 QFH�DJDLQ��&RPSDQ\�FRPP DQGHUV
SOHDVH�FRQWDFW�PH�LI�\RXU�XQLW�ZLOO�EH�DWWHQGLQJ�LI�\RX�KDYH�QRW�DOUHDG\�GRQH�VR��: H�ZRXOG
OLNH�WR�JLYH�* HQHUDO�-HVVHH�DQ�LGHD�RI�RXU�QXPEHUV��$ IWHU�0 DQDVVDV��RQ�$XJXVW��� WK�DQG��� WK
WKHUH�ZLOO�EH�D�' HGLFDWLRQ�DQG�/ LYLQJ�+ LVWRU\�DW�WKH�1 DVK�) DUP�LQ�+ HQU\�&RXQW\ �
7KLV�ZLOO�EH�KHOG�RQ�WKH�1 DVK�) DUP�VHFWLRQ�RI�WKH�/ RYHMR\�6WDWLRQ�EDWWOHILHOG��7KH�32 &�IRU
WKLV�HYHQW�LV�&DSW��&KDUOLH�5LFH�� ��� ���� ��� � �� RU�FIULFH# EHOOVRXWK�QHW��$OVR�&KDUOLH�QHHGV
D�KHDGFRXQW�RI�SHRSOH�WKDW�DUH�DWWHQGLQJ��$OVR�WKHUH�LV�D�ZRUNGD\�VFKHGXOHG�DW�WKH�VLWH�IRU
-XQH�� UG��DOO�KHOS�ZRXOG�EH�YHU\�PXFK�DSSUHFLDWHG�DQG�SOHDVH�EULQJ�DQ\�KDQG�WRROV�WKDW�\RX
FDQ�

&RPLQJ�XS�LQ�6HSWHPEHU�� WK�WKURXJK��� WK�ZLOO�EH�WKDW�%DWWOH�RI�7XQQHO�+ LOO��7KH�EDWWDOLRQ
ZLOO�EH�JRLQJ�DV�) HGHUDO��,I�\RX�QHHG�WR�SXUFKDVH�IHGHUDO�JHDU�WKHUH�DUH�VRPH�JUHDW�GHDOV
RIIHUHG�RQ�WKH�GLVFXVVLRQ�ERDUG�IRU�WURXVHUV�DQG�VDFN�FRDWV��,W�ZRXOG�EH�JUHDW�WR�KDYH�WKH
ZKROH�EDWWDOLRQ�WKHUH�WRJHWKHU�

* HQWOHPHQ��,W�LV�P\�KRQRU�WR�VHUYH�\RX�DQG�,�ORRN�IRUZDUG�WR�VHHLQJ�DOO�RI�\RX�DJDLQ�
/ W��-HII�<RGHU
$GMXWDQW��* HRUJLD�9ROXQWHHU�%DWWDOLRQ

�742�9-*��,9	��&/47
* HQWOHPHQ
+ RSH�HYHU\WKLQJ�LV�ZHOO�ZLWK�\RX�DQG�\RXU�IDPLOLHV�DW�WKLV�WLPH��$V�VXPP HU�DSSURDFKHV�DQG
RXU�VHDVRQ�EHJLQV�WR�VORZ�GRZQ�VRPHZKDW�,�MXVW�ZDQW�WR�WKDQN�DOO�WKH�1 &2 
V�IRU�WKHLU�ZRUN
DQG�GHGLFDWLRQ�WR�WKHLU�XQLWV��7KH�GULOO�DQG�XQLIRUP�LPSURYHPHQWV�DUH�YHU\�QRWLFHDEOH��$OVR
MXVW�WKH�PLOLWDU\�EHDULQJ�WKURXJKRXW�WKH�EDWWDOLRQ�KDV�LPSURYHG�

: KLOH�DW�&OLQWRQ�,�KDG�WKH�SOHDVXUH�RI�EHLQJ�\RXU�WDUJHW�IRU�WKH�ZHHNHQG��7KLV�DOVR�JDYH�PH�D
FKDQFH�WR�VHH�WKH�8 QLWV�WKHUH�RQ�WKH�ILHOG�DQG�DW�PRUQLQJ�IRUPDWLRQ�DQG�JHQWOHPHQ�OHW�PH
WHOO�\RX�LW�PDGH�PH�SURXG��,�PHDQ�ZDWFKLQJ�WKH�1 &2 
V�DW�PRUQLQJ�SDUDGH�DQG�VHHLQJ�\RX
ER\V�LQ�D�WLJKW�ORFDWLRQ�ZDV�WUXO\�VRPHWKLQJ �

* HQWOHPHQ�ZH�DV�\RX�DOO�NQRZ�ZH�KDYH�0 DQDVVDV�FRPLQJ�XS�LQ�-XO\ ��7KLV�HYHQW�ZLOO�EH�D
WRXJK�HYHQW�IURP�D�ZHDWKHU�VWDQGSRLQW��,�ZDQW�WR�VWUHVV�DOO�RI�\RX�WKDW�DUH�SODQQLQJ�RQ
DWWHQGLQJ�WR�WU\�DQG�JHW�RXW�DQG�ZDON�ZLWK�\RXU�HTXLSPHQW�LQ�WKH�KHDW�DQG�JHW�\RXU�ERG\
XVHG�WR�WKH�KHDW��$OVR�UHPHPEHU�1 &2 
V�WKDW�LQ�WKLV�NLQG�RI�HYHQW�ZH�QHHG�WR�VWD\�RQ�WKH
PHQ�WR�GULQN�DW�OHDVW��� OLWHUV�RI�ZDWHU�LQ�WKH�HYHQLQJV�EHFDXVH�WKDW�LV�ZKDW�NHHSV�\RX�IURP
GHK\GUDWLRQ�WKH�QH[ W�GD\ �
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8 QLIRUPV�IRU�WKLV�HYHQW�LI�DW�DOO�SRVVLEOH�VKRXOG�EH�RI�HDUO\�ZDU�YDULHW\ ��7KH�VWDWH�DQG
QDWLRQDO�VXSSO\�V\VWHP�IRU�WKH�&RQIHGHUDWH�6WDWHV�ZDV�QRW�LQ�SODFH�DW�WKLV�WLPH�RI�WKH�ZDU�
0 RVW�XQLIRUPV��QRW�DOO��ZHUH�RI�WKH�PLOLWLD�GHVLJQ�DQG�) HGHUDO�W\SH��,�KDYH�EHHQ�LQIRUPHG
WKDW�%DWWOH�VKLUWV�DUH�DOORZHG�DW�WKLV�HYHQW�VR�LI�\RX�KDYH�WKHP�XVH�WKHP��&KHFN�\RXU
HTXLSPHQW�DQG�PDNH�VXUH�WKDW�LW�LV�LQ�JRRG�VKDSH�

/ DVW�EXW�QRW�OHDVW�����* HQWOHPHQ�ZH�DOO�NQRZ�DERXW�WKH�6WDWHPHQWV�PDGH�RQ�RXU�IRUXP�IURP
VRPHRQH�VXSSRVHGO\� IURP�RXU�EUHWKUHQ�LQ�6RXWK�&DUROLQD��3OHDVH�OHW�RXU�%DWWDOLRQ
&RPP DQGHU�DQG�KLV�VWDII�WDNH�FDUH�RI�WKLV�ZLWK�WKH�&RPP DQG�VWDII�RI�WKH�3�%��: H�DOO�NQRZ
WKDW�WKHUH�DUH�D�ORW�RI�SHRSOH�RXW�WKHUH�WKDW�MXVW�ZDQW�WR�VWLU�XS�WHQVLRQ�DPRQJ�WKH�UHHQDFWRU
JURXSV�LQ�WKH�6RXWKHDVW��' 2 1 
7�%,7( ��/ HW�WKHLU�HIIRUWV�IDOO�RQ�GHDI�HDUV�DQG�IDLO�

<RXU�2 EHGLHQW�6HUYDQW
-LP�%RRQH�6JW��0 DM��* 9%

D F 9 G9 F J 5 H=CB �� �7KHUH�LV�D�ZRUNGD\�VFKHGXOHG�DW�WKH�1 DVK�) DUP
VLWH�IRU�-XQH�� UG��$OO�KHOS�ZRXOG�EH�YHU\�PXFK�DSSUHFLDWHG�DQG�SOHDVH�EULQJ�DQ\�KDQG�WRROV
WKDW�\RX�FDQ��7KH�32 &�LV�&DSW��&KDUOLH�5LFH�� ��� ���� ��� � �� RU�FIULFH# EHOOVRXWK�QHW��$OVR
&KDUOLH�QHHGV�D�KHDGFRXQW�RI�SHRSOH�WKDW�DUH�DWWHQGLQJ�

5 8 J =7 9� : CF� B 9 K� F 99 B 5 7 HC F G� �

0 DNLQJ�D�) HGHUDO�,P SUHVVLRQ�IURP� 6FUDWFK
7KHUH�FRPHV�D�WLPH�IRU�WKH�QHZ�UHFUXLW��ZKHQ�KH
PXVW�ELWH�WKH�EXOOHW�DQG�LQYHVW�LQ�DQ�LPSUHVVLRQ�WKDW
KH·G�JHQHUDOO\�UDWKHU�QRW���$V�OR\DO�* HRUJLDQV��QRQH
RI�XV�HVSHFLDOO\�HQMR\�SRUWUD\LQJ�) HGHUDO�VROGLHUV��EXW
LW�LV�D�QHFHVVDU\�HYLO���7KH�* HRUJLD�9ROXQWHHU
%DWWDOLRQ�KDV�OHG�WKH�ZD\�ZKHQ�HYHQWV�QHHG�) HGHUDOV
WR�PDNH�WKH�RGGV�UHDOLVWLF��DQG�WR�FRUUHFWO\�HGXFDWH
WKH�SXEOLF�DV�WR�WKH�RYHUZKHOPLQJ�RGGV�WKDW�RXU
SUHGHFHVVRUV�IDFHG�

) RU�PDQ\�\HDUV��´ * DOYDQL] LQJµ��&RQIHGHUDWH
UHHQDFWRUV�SRUWUD\LQJ�) HGHUDO�VROGLHUV��KDV�PHDQW
QRWKLQJ�PRUH�WKHQ�FKDQJLQJ�D�MDFNHW��RU�VLPSO\
WDNLQJ�RII�\RXU�&RQIHGHUDWH�MDFNHW���$V�VHULRXV
VWXGHQWV�RI�KLVWRU\�DQG�HGXFDWRUV�RI�WKH�SXEOLF��ZH
QHHG�WR�UHFRJQL] H�WKDW�SRUWUD\LQJ�D�) HGHUDO�VROGLHU
VKRXOG�EH�GRQH�ZLWK�PRUH�HIIRUW�WKHQ�WKLV���: H·UH
SRUWUD\LQJ�VROGLHUV��VR�ZH�VKRXOG�GR�LW�ZLWK�WKH�VDPH
SULGH�WKDW�ZH�GR�FRQIHGHUDWH���,W�LV�XQGHUVWDQGDEOH
WKDW�D�QHZ�UHFUXLW���RU�D�YHWHUDQ��KDV�OLWWOH�RU�QR
GHVLUH�WR�VSHQG�PRUH�PRQH\�RQ�D�) HGHUDO
LPSUHVVLRQ��HVSHFLDOO\�DIWHU�SOXQNLQJ�GRZQ�D�JRRG�ELW
RQ�WKHLU�&RQIHGHUDWH�LPSUHVVLRQ���,Q�WKH�IROORZLQJ
DUWLFOH��,�DP�JRLQJ�WR�VKRZ�VRPH�RI�WKH�EHWWHU�YDOXHV
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IRU�WKRVH�ZKR�ZLOO�JDOYDQL] H���6RPH�DUH�́GRQ·W�EX\µ�LGHDV��IRU�ZKHQ�\RX·UH�DFTXLULQJ�\RXU
&RQIHGHUDWH�JHDU���6RPH�&RQIHGHUDWH�JHDU�LV�QRW�DW�DOO�DSSURSULDWH�IRU�) HGHUDO�XVDJH���,I�\RX
ILQG�WKH�JHDU�WKDW�FDQ�ZRUN�IRU�ERWK��WKHQ�LW�ZLOO�VDYH�\RX�PRQH\ ���6RPH�LGHDV�DUH�́EX\µ
LGHDV��$� ) HGHUDO�EDVLF�XQLIRUP�LV�QRW�DV�H[ SHQVLYH�DV�\RX�PLJKW�WKLQN���,·G�OLNH�WR�VXJJHVW
VRPH�VRXUFHV�IRU�WKH�KLJKHVW�TXDOLW\�JHDU�IRU�WKH�PRQH\��VR�WKDW�LW�ZLOO�VDYH�\RX�PRQH\�LQ�WKH
ORQJ�UXQ���7KHVH�DUH�IURP�P \�SHUVRQDO�H[ SHULHQFH��DQG�FDQ�EH�WDNHQ�RU�OHIW�DW�\RXU
GLVFUHWLRQ�

' RQ·W�%X\
� � ) RU�ERWK�VLGHV��EODFN�DFFRXWUHPHQWV�ZHUH�WKH�GHVLUHG�FRORU���$OWKRXJK�D�YHU\�OLPLWHG

DPRXQW�RI�´UXVVHW�FRORUHGµ�&RQIHGHUDWH�DFFRXWUHPHQWV�ZHUH�PDGH��WKH�QRUWK�GLGQ·W�XVH
WKHP�DW�DOO���6R��EX\LQJ�HLWKHU�EODFN�&RQIHGHUDWH�DFFRXWUHPHQWV��RU�XVLQJ�) HGHUDO
DFFRXWUHPHQWV�IRU�\RXU�ILUVW�LPSUHVVLRQ�LV�VXJJHVWHG�

� � $�%ODFN�&LYLOLDQ�6ORXFK�KDW�LV�P\�SHUVRQDO�UHFRPP HQGDWLRQ�IRU�\RXU�ILUVW�KDW���,WV�XVDJH
E\�ERWK�VLGHV�LV�H[ WHQVLYHO\�GRFXPHQWHG�WKURXJKRXW�WKH�ZDU���,I�\RX�ZDQW�WR�DGG
GLIIHUHQW�FRORUHG�VORXFKHV��NHSLV��RU�IRUDJH�FDSV��WKHQ�WKH\�FDQ�EH�D�VXSSOHPHQWDO
SXUFKDVH�ODWHU��) RU�IHGHUDO��GRQ·W�SXUFKDVH�D�%OXH�NHSL���7KH�PDMRULW\�RI�HQOLVWHG�PHQ
ZHUH�LVVXHG�IRUDJH�FDSV���. HSLV�VHHP�WR�EH�SULYDWH�SXUFKDVH�LWHPV�IRU�WKH�PRVW�SDUW
H[ FHSW�IRU�FHUWDLQ�VWDWH�XQLWV�

%X\
� � <RXU�ILUVW�FRQFHUQ�LV�D�) HGHUDO�MDFNHW���7KH�PRVW�FRPP RQ�MDFNHW�LVVXHG�E\�WKH�) HGHUDO

* RYHUQPHQW�ZDV�WKH�� �EXWWRQ�VDFN�FRDW���$�PLOLWDU\�YHUVLRQ�RI�WKH�FLYLOLDQ�VDFN�FRDW�ZH
VDZ�LQ�ODVW�PRQWK·V�LVVXH��WKH�VDFN�FRDW�ZDV�D�ORRVH�ILWWLQJ�DQG�FRPIRUWDEOH�JDUPHQW�
�� �� RU�VR�ZHUH�OLQHG��DOWKRXJK�VRPH�ZHUH�XQOLQHG���0 \�SHUVRQDO�UHFRPP HQGDWLRQ�LV
2 UFKDUG�+ LOO�´8 6�( QOLVWHG�) DWLJXH�%ORXVH�µ�LWHP�QXPEHU�8 ���� $ ���$W�� � �� ��LW·V�RQO\� � ��
PRUH�H[ SHQVLYH�WKHQ�-DUQDJLQ·V��EXW�2 UFKDUG�+ LOO·V�LV�PDGH�RI�D�OLJKWHU�ZHDYH�ZRRO��WKH
EXWWRQKROHV�DUH�KDQGVHZQ��DQG�WKH�FRDW�LV�PDGH�FRUUHFWO\ �

� � 7URXVHUV�DUH�LPSRUWDQW���XQOHVV�\RX�IDQF\�EHLQJ�DUUHVWHG���) RU�WKH�DEVROXWH�%( 67
) HGHUDO�WURXVHUV��6WRQ\�%URRN�&RPSDQ\�RI�1 HZ�<RUN�LV�WKH�KDQGV�GRZQ�EHVW�VRXUFH�
7KH\�FXVWRP�P DNH�WZR�JUDGHV�RI�WURXVHUV��&RPP HUFLDO�* UDGH�DQG�0 XVHXP�4 XDOLW\ �
7KH�RQO\�GLIIHUHQFH�LV�LQ�VWLWFKLQJ�ZKLFK�FDQ·W�EH�VHHQ��H[ FHSW�LI�WKH\·UH�LQVLGH�RXW���) RU
WKLV�UHDVRQ��,�UHFRPP HQG�WKH�&RPP HUFLDO�* UDGH�� 6FKX\ONLOO�3DWWHUQ���7KHUH�DUH�PDGH
FRUUHFWO\ ��H[ WUHPHO\�GXUDEOH���,·YH�RZQHG�PLQH�IRU��� \HDUV�QRZ�ZLWKRXW�D�KROH�DQ\ZKHUH�
DQG�WKH\·UH�� �� FKHDSHU�WKHQ�-DUQDJLQ·V�EDVLF�PRGHO��7KHLU�ZHEVLWH�LV�DYDLODEOH�DW
KWWS��� ZZZ �EULGJHPLFUR�FRP� PVXOOLYDQ� FDWDORJ� LQGH[ �KWP��RU�\RX�FDQ�JR�WR�WKH�* 9%
ZHESDJH�DQG�ORRN�IRU�WKH�QDPH�XQGHU�́/ LQNV�µ�5HPHPEHU�WKH\�FXVWRP�P DNH�WKHVH��VR
DOORZ�IRXU�ZHHNV�IRU�GHOLYHU\ ���2 UGHU�\RXUV�QRZ�EHIRUH�WKH�IDOO�FDPSDLJQ����� ' $<6
2 1 / <���6WRQ\�%URRN�FRPSDQ\�KDV�DJUHHG�WR�GR�D��� �� GLVFRXQW�IRU�* 9%�PHPEHUV�ZKR
PHQWLRQ�WKH�H�EXOOHWLQ���6HH�WKH�DG�DW�WKH�HQG�RI�WKH�H�EXOOHWLQ�IRU�PRUH�GHWDLOV�
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6DA�� � N@�) AKNCE=�=P�/ =J=OO=O

- I F J 9 M�
6HQG�LQ�\RXU�DQVZHUV�WR�EXOOHWLQ# JDYROEQ�RUJ�WR�EH�LQFOXGHG�LQ�QH[ W�PRQWK·V
H�EXOOHWLQ�DUWLFOH�DERXW�UHFUXLWLQJ�

� � + RZ�GLG�\ RX�JHW�VWDUWHG�LQ�UHHQDFWLQJ"��: HUH�\RX�UHFUXLWHG��GLG�\ RX�MRLQ�DW
DQ�HYHQW"

� � : KDW�KHOSHG�\ RX�PRVW�LQ�PDNLQJ�WKH�WUDQVLWLRQ�IURP�QHZ�PHPEHU�WR
YHWHUDQ"

� � : KDW�UHFRPP HQGDWLRQV�ZRXOG�\RX�RIIHU�WR�XQLWV�ZKR�DUH�WU\ LQJ�WR�UHFUXLW
QHZ�PHPEHUV"

� F H=7 @9 G��
5 HHQDFWRU�) LUVW�$LG��WKH�%DVLFV�RI�) LUVW�$LG�IRU�5 HHQDFWRUV
$OWKRXJK�SURSHU�VDIHW\�SUDFWLFHV�ZLOO�SUHYHQW�WKH�PRVW�WUDXPDWLF�RI�LQMXULHV�
UHHQDFWLQJ�OHQGV�LWVHOI�WR�D�KRVW�RI�SRWHQWLDO�LQMXULHV�WR�LWV�SDUWLFLSDQWV���$OO
UHHQDFWRUV�VKRXOG�WU\�WR�IDPLOLDUL] H�WKHPVHOYHV�ZLWK�VRPH�EDVLF�ILUVW�DLG��LQ
RUGHU�WR�EH�DEOH�WR�WUHDW�LQMXULHV�XQWLO�VXFK�WLPH�DV�PHGLFDO�SURIHVVLRQDOV�FDQ
KHOS��7KHUH�DUH�FHUWDLQ�W\ SHV�RI�HPHUJHQFLHV�WKDW�DUH�EH\ RQG�WKH�VFRSH�RI�WKLV
DUWLFOH��,W�LV�P\�UHFRPPHQGDWLRQ�WKDW�DOO�UHHQDFWRUV�HQUROO�LQ�D�5HG�&URVV
FHUWLILHG�OLIHVDYLQJ�FRXUVH�IRU�KHDUW�DWWDFNV�DQG�EUHDWKLQJ�HPHUJHQFLHV��7KHVH
DUH�JHQHUDOO\�DYDLODEOH�WKURXJK�FKXUFKHV��FLYLF�RUJDQL] DWLRQV��RU�E\�FRQWDFWLQJ
WKH�$PHULFDQ�5HG�&URVV��WKURXJK�ZZZ �UHGFURVV�RUJ�
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� � &XWV� 6FUDSHV��%\� IDU�WKH�PRVW�FRPPRQ�W\ SH�RI�LQMXU\�DW�D�UHHQDFWPHQW�
WKHVH�W\ SHV�RI�ZRXQGV�FDQ�VRPHWLPHV�EOHHG�IUHHO\ ���7KH�PRVW�LPSRUWDQW
SULRULW\�LV�WR�VWRS�EOHHGLQJ���0 RVW�EOHHGLQJ�FDQ�EH�VWRSSHG�E\�DSSO\LQJ
SUHVVXUH�WR�WKH�ZRXQG�LWVHOI��EXW�OHDUQ�DERXW�SUHVVXUH�SRLQWV�EHIRUH�WKH�QH[ W
HYHQW��VR�WKDW�\ RX�FDQ�OHDUQ�KRZ�WR�VWRS�VHYHUH�EOHHGLQJ���,I�\ RX�DUH
DSSO\ LQJ�SUHVVXUH�WR�D�ZRXQG��DQG�WKH�EORRG�VRDNV�WKURXJK�WKH�FORWK��SXW
DQRWKHU�RQ�WRS�EXW�GR�QRW�UHPRYH�WKH�ROG�FORWK��DV�WKLV�ZLOO�WHDU�DZD\�DQ\
FORWWLQJ�DQG�FDXVH�WKH�EOHHGLQJ�WR�EHFRPH�PRUH�SURIXVH��,I�QR�ERQHV�DUH
EURNHQ��HOHYDWH�WKH�ZRXQG�DERYH�WKH�KHDUW��: KHQ�EOHHGLQJ�KDV�EHHQ
VWRSSHG�IRU�� � ���� PLQXWHV��FOHDQ�WKH�ZRXQG�ZLWK�DQWLVHSWLF���) RU�VPDOOHU
FXWV��VRDS�DQG�ZDWHU�ZLOO�JHQHUDOO\�ZRUN��EXW�ODUJHU�FXWV�VKRXOG�EH�WUHDWHG
SURIHVVLRQDOO\�WR�HQVXUH�WKDW�QR�LQIHFWLRQ�VHWV�LQ���: RXQGV�ODUJHU�WKHQ��
LQFK�LQ�OHQJWK��RU�RQ�WKH�IDFH�JHQHUDOO\�UHTXLUH�VWLWFKHV��$OO�KHDG�LQMXULHV
VKRXOG�EH�FKHFNHG�RXW�E\�PHGLFDO�SURIHVVLRQDOV�

� � %URNHQ�%RQHV��7KHVH�ZLOO�KDYH�WR�EH�WUHDWHG�E\�PHGLFDO�SURIHVVLRQDOV���,I
QR�VHYHUH�EOHHGLQJ�KDV�RFFXUUHG��NHHS�WKH�YLFWLP�VWLOO�DV�SRVVLEOH��DQG�PDNH
WKHP�FRPIRUWDEOH�XQWLO�( 0 7·V�FDQ�DUULYH��,W·V�LPSRUWDQW�WR�WU\�QRW�WR�PRYH
WKH�YLFWLP��VLQFH�EURNHQ�ERQHV�FDQ�GDPDJH�VRIW�WLVVXHV�LI�PRYHG�ZURQJ�

�  + HDW�5 HODWHG�,QMXULHV��* HRUJLD�KHDW�FDQ�WDNH�WKH�ZLQG�RXW�RI�DQ\ RQH�
6XQEXUQ��GHK\ GUDWLRQ��KHDW�FUDPSV��KHDW�H[ KDXVWLRQ��DQG�KHDW�VWURNHV�FDQ�DOO
UXLQ�DQ�HYHQW��EXW�VRPH�FDQ�DOVR�EH�IDWDO���7KH\�DUH�DOO�SUHYHQWDEOH��+ HDW
FUDPSV�DUH�PXVFOH�FRQWUDFWLRQV��XVXDOO\�LQ�WKH�KDPVWULQJ�PXVFOHV��WKH
PXVFOHV�DW�WKH�EDFN�RI�WKH�FDOYHV���7KHVH�FRQWUDFWLRQV�DUH�IRUFHIXO�DQG
SDLQIXO��7KHVH�FUDPSV�VHHP�WR�EH�FRQQHFWHG�WR�KHDW��GHK\GUDWLRQ��DQG�SRRU
FRQGLWLRQLQJ��UDWKHU�WKDQ�WR�ODFN�RI�VDOW�RU�RWKHU�PLQHUDO�LPEDODQFHV��7KH\
XVXDOO\�LPSURYH�ZLWK�UHVW��GULQNLQJ�ZDWHU��DQG�D�FRRO�HQYLURQPHQW��+ HDW
( [ KDXVWLRQ�LV�D�UHVXOW�RI�H[ FHVVLYH�KHDW�DQG�GHK\GUDWLRQ��7KH�VLJQV�RI�KHDW
H[ KDXVWLRQ�LQFOXGH�SDOHQHVV��GL] ] LQHVV��QDXVHD��YRPLWLQJ��IDLQWLQJ��DQG�D
PRGHUDWHO\�LQFUHDVHG�WHPSHUDWXUH��� �� �� ��� GHJUHHV�) ��5HVW�DQG�ZDWHU�PD\
KHOS�LQ�PLOG�KHDW�H[ KDXVWLRQ��DQG�LFH�SDFNV�PD\�DOVR�KHOS��0 RUH�VHYHUHO\
H[ KDXVWHG�SDWLHQWV�PD\�QHHG�,9� IOXLGV��HVSHFLDOO\�LI�YRPLWLQJ�NHHSV�WKHP
IURP�GULQNLQJ�HQRXJK��+ HDW�VWURNH�LV�WKH�PRVW�VHYHUH�IRUP�RI�KHDW�LOOQHVV��,W
FDQ�RFFXU�HYHQ�LQ�SHRSOH�ZKR�DUH�QRW�H[ HUFLVLQJ��LI�WKH�ZHDWKHU�LV�KRW
HQRXJK��7KHVH�SHRSOH�KDYH�ZDUP��IOXVKHG�VNLQ��DQG�GR�QRW�VZHDW��&KHFN�WR
VHH�LI�WKH�YLFWLP�LV�VWLOO�VZHDWLQJ��DV�ROG�VZHDW�PD\�PDNH�LW�ORRN�OLNH�WKH\�DUH
VWLOO�VZHDWLQJ���: KHWKHU�H[ HUFLVH�UHODWHG�RU�QRW��WKRXJK��D�SHUVRQ�ZLWK�KHDW
VWURNH�XVXDOO\�KDV�D�YHU\�KLJK�WHPSHUDWXUH��� � �� GHJUHHV�)� RU�KLJKHU���DQG
PD\�EH�GHOLULRXV��XQFRQVFLRXV��RU�KDYLQJ�VHL] XUHV��7KHVH�SDWLHQWV�QHHG�WR
KDYH�WKHLU�WHPSHUDWXUH�UHGXFHG�TXLFNO\ ��RIWHQ�ZLWK�LFH�SDFNV��DQG�PXVW�DOVR
EH�JLYHQ�,9� IOXLGV�IRU�UH�K\GUDWLRQ��WKH\�PXVW�EH�WDNHQ�WR�WKH�KRVSLWDO�DV
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TXLFNO\�DV�SRVVLEOH�DQG�PD\�KDYH�WR�VWD\�LQ�WKH�KRVSLWDO�IRU�REVHUYDWLRQ
VLQFH�PDQ\�GLIIHUHQW�ERG\�RUJDQV�FDQ�IDLO�LQ�KHDW�VWURNH

� � %XUQV��%XUQV�WKDW�DIIHFW�WKH�VXUIDFH�RI�WKH�VNLQ���� VW�GHJUHH��FDQ�JHQHUDOO\�EH
WUHDWHG�E\� IOXVKLQJ�WKH�VNLQ�ZLWK�FROG�ZDWHU�XQWLO�WKH�EXUQLQJ�VWRSV���&RYHU
WKH�EXUQ�ZLWK�D�FOHDQ�GU\�EDQGDJH���%OLVWHULQJ�EXUQV���� QG�GHJUHH��DQG�GHHS
EXUQV���� UG�GHJUHH��VKRXOG�DOZD\V�EH�WUHDWHG�E\�D�PHGLFDO�SURIHVVLRQDO��) RU
WKHVH�W\ SHV�RI�EXUQV��IOXVK�WKH�DUHD�ZLWK�FROG�ZDWHU�XQWLO�KHOS�FDQ�DUULYH�
' RQ·W�XVH�LFH��GRQ·W�WRXFK�WKH�EXUQ��DQG�GRQ·W�WU\�WR�UHPRYH�DQ\�FORWKLQJ�RU
FORWK�WKDW�LV�VWXFN�WR�WKH�EXUQ���' RQ·W�WU\�WR�FOHDQ�LW�RU�DSSO\�RLQWPHQW�WR�WKH
EXUQ��DV�WKHVH�FDQ�FDXVH�PRUH�WLVVXH�GDPDJH�LI�GRQH�LQFRUUHFWO\ ���6HHN�KHOS�

� � $OFRKRO�5HODWHG�( P HUJHQFLHV��$OWKRXJK�LW�FDQ�EH�GRQH�UHVSRQVLEO\ �
UHPHPEHU�WKDW�DOFRKRO�LV�D�GLXUHWLF��PHDQLQJ�WKDW�LW�WDNHV�ZDWHU�RXW�RI�\RXU
V\ VWHP���) RU�HYHU\�EHHU�RU�VKRW�WKDW�LV�GUXQN��SODQ�RQ�GULQNLQJ���� R] ��2 I
ZDWHU�WR�UHSODFH�ORVW�IOXLGV��,W�ZLOO�LQFUHDVH�VXVFHSWLELOLW\�WR�KHDW�LQMXULHV
JUHDWO\ ���,Q�DGGLWLRQ��DOFRKRO�SRLVRQLQJ�LV�SRWHQWLDOO\� IDWDO��VR�GULQN�LQ
PRGHUDWLRQ��,I�VRPHRQH�YRPLWV�RU�SDVVHV�RXW��VHHN�PHGLFDO�KHOS��0 DNH�VXUH
WKH�DLUZD\ V�DUH�FOHDU�DQG�WKH�SHUVRQ�LV�RQ�WKHLU�VLGH�XQWLO�KHOS�DUULYHV��VLQFH
DOFRKRO�GHSUHVVHV�WKH�UHVSLUDWRU\�FRQWURO�FHQWHU�LQ�WKH�KXPDQ�EUDLQ�

$�QRWH�IRU�1 &2 ·V�DQG�2 IILFHUV��
0 DNH�VXUH�WKDW�HDFK�RI�\RX�KDYH�D�OLVWLQJ�RI�WKH�PHQ�LQ�\ RXU�XQLW��LQFOXGLQJ
PHQ�ZKR�DUH�́ IDOOLQJ�LQ�ZLWK�\RXµ�IRU�WKH�HYHQW��,W�LV�D�JRRG�LGHD�WR�KDYH�WKHLU
IXOO�QDPHV��EORRG�W\SHV��DOOHUJLHV��DQG�HPHUJHQF\�FRQWDFW�LQIRUPDWLRQ�LQ�DQ
HPHUJHQF\ ���<RX�ZLOO�EH�FDOOHG�RQ�WR�ULGH�ZLWK�WKHP�WR�WKH�KRVSLWDO��VR�KDYH�WKH
LQIRUPDWLRQ�WKH�GRFWRUV�ZLOO�QHHG�WR�VDYH�WKHLU�OLYHV��3D\�DWWHQWLRQ�WR�\RXU�PHQ�
DQG�PDNH�VXUH�WKH\�OHW�\RX�NQRZ�DERXW�LQMXULHV��LQVHFW�ELWHV��DQG�WKH�ZDUQLQJ
VLJQV�RI�KHDW�SUREOHPV���+ \ GUDWH��
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� CC ?� , 9 J =9 K ���
E\ ��3YW��-LP�5RELQVRQ���� UG�* HRUJLD�

&LYLO�: DU�-RXUQDO�	� / HWWHUV�RI�: DVKLQJWRQ�,YHV�²� � WK�) / $ ��&�6�$ ��%\�5HY��-LP�5��&DEDQLVV

7KH�OHWWHUV�DQG�MRXUQDO�RI�: DVKLQJWRQ�,YHV�JLYHV�D�YLYLG�GHVFULSWLRQ�RI�WKH�OLIH�RI�WKH
FRPP RQ�VROGLHU���: DVKLQJWRQ�,YHV��D�PHPEHU�RI�WKH�� WK�) / $� ,QIDQWU\ ��OHIW�D�JOLPSVH�RI�WKH
KLJKV�DQG�ORZV�RI�WKH�OLIH�RI�D�IRRW�VROGLHU�LQ�WKH�$UP\�RI�7HQQHVVHH���7KLV�LV�D�FRPSLODWLRQ
RI�ERWK�WKH�SHUVRQDO�MRXUQDO�RI�3YW��,YHV�DQG�KLV�QXPHURXV�OHWWHUV�WKDW�KLV�IDPLO\�DOORZHG�WR
EH�SXEOLVKHG�LQ�WKHLU�KRPHWRZQ�QHZVSDSHU��5HY��-LP� &DEDQLVV�KDV�GRQH�D�VHUYLFH�WR
KLVWRULDQV�DQG�VWXGHQWV�RI�WKH�: �%�7�6�E\�KLV�WLUHOHVV�HIIRUWV�WR�WUDQVFULEH�WKLV�PDWHULDO�LQWR
DQ�RUGHUO\�DQG�HQOLJKWHQLQJ�UHDG���7KLV�RQH�GHVHUYHV�D�KLJK�SODFH�RQ�\RXU�́0 XVW�5HDGµ�OLVW�
&RSLHV�PD\�EH�REWDLQHG�GLUHFWO\� IURP�5HY��-LP�5�� &DEDQLVV�WKURXJK�KLV�HPDLO�DGGUHVV�
SUHDFKHUMLPF# EHWKDQ\XPF�QHW�

( [ FHUSWV�IURP�OHWWHUV�WR�KLV�SDUHQWV�ZULWWHQ�IURP�WKH�&RQIHGHUDWH�OLQHV�RXWVLGH�&KDWWDQRRJD
LQ�2 FWREHU�DQG�1 RYHPEHU����� �
� 2 XU�UHJ
W�LV�MXVW�GUDZLQJ�VRPH�H[ FHOOHQW�FORWKLQJ��MDFNHWV�RI�* UD\ ��EOXH�FXIIV��SDQWV��VKRHV�
FDSV��VKLUWV��HWF��� �2 FWREHU��� ������ �
� 7KH�DUP\�KDV�GUDZQ�FRPIRUWDEOH�ZLQWHU�FORWKLQJ�DQG�EODQNHWV��WKH�FRDWV�DUH�GDUN�DQG�OLJKW
JUD\� �PRVWO\�ZLWK�EOXH�FROODUV�DQG�FXIIV��WKH�SDQWV�OLJKW�DQG�GDUN�JUD\ ��VLPLODU�JRRGV�WR�WKH
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MDFNHWV��LW�LV�ZRUVWHG�FURS�>VLF���UHDG�� FURVV� @�EHWZHHQ�FDVLPHUH�DQG�MHDQV��YHU\�ZDUP�DQG
GHVLUDEOH��� �2 FWREHU��� ���� � � �
�� ����WKH�SDQWV�DQG�MDFNHWV�ZH�UHFHLYHG�DUH�RI�VXSHULRU�DUP\� JRRGV��7KH�FDSV�DQG
XQGHUFORWKLQJ�DUH�PLVHUDEOH�����TXDQWLWLHV�RI�QHZ�( QJOLVK�EODQNHWV�KDYH�EHHQ�LVVXHG��
�1 RYHPEHU��� ������ �

-&DPSHG��� PLOH�IURP� / D) D\HWWH��: DONHU�&RXQW\ ��* D��6HSW��� ������
' HDU�) DWKHU�
�����������WKH�<DQNHHV�DUH�ZLWKLQ��� PLOHV�RI�XV�QRZ�������ZH�DUH�D�GLUW\�WLUHG�DQG�QDNHG�VHW�IRU�� � �
RI�WKH�PHQ�KDYH�QRW�D�VLQJOH�SDLU�RI�VKRHV�DQG�QR�GUDZHUV��RQO\�RQH�VKLUW��KDW�DQG�SDLU�RI
SDQWV�D�SLHFH���LI�WKLV�DUP\�LV�QRW�FORWKHG�VRRQ�LW�ZLOO�EH�QDNHG����,�DP�LQ�H[ FHOOHQW�KHDOWK�DQG
KDYH�MXVW�HDWHQ�D�PHVV�RI�EHDQV�DQG�EDNHG�DSSOHV���ZH�PD\�DWWHPSW�DQ�LQYDVLRQ�VRRQ�DQG�,
ZLOO�EH�PXFK�IDUWKHU�IURP�KRPH�����7KH�ZKROH�DUP\�LV�LQ�JRRG�VSLULWV�EXW�LW�LV�EDG�WR�VHH
EDUHIRRW�PHQ�PDUFKLQJ�RQ�VXFK�URDGV���,�WHOO�\RX�LW�LV�HQRXJK�WR�PDNH�\RX�VKHG�WHDUV�WR�VHH
ZKDW�VRPH�RI�WKH�ER\V�DUH�HQGXULQJ����
����EHOLHYH�PH�\RXU�DII
W�VRQ�����������: DVK�

�-LP�5��&DEDQQLV��&LYLO�: DU�-RXUQDO�DQG�/ HWWHUV�RI� 6HUJ��: DVKLQJWRQ�,YHV��� WK�) ORULGD��&6$
�7DOODKDVVHH������ ���SS���� ��� �

&RP LQJ�LQ�1 H[ W�0 RQWK·V�,VVXH
·  5HOLFV�IURP�WKH�1 DVK�) DUP�%DWWOHILHOG��SUHSDULQJ�IRU�$XJXVW�
·  ' HYHORSLQJ�D�) LUVW�3HUVRQ�,PSUHVVLRQ�IRU�/ LYLQJ�+ LVWRULHV
·  5HFUXLWLQJ�D�5HJLPHQW�
·  ) RU�1 HZ�5HFUXLWV��%XLOGLQJ�D�: HVWHUQ�&RQIHGHUDWH�,PSUHVVLRQ�IURP

6FUDWFK
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 F C A� H< 9� � 8 =HCF
,�ZRXOG�OLNH�WR�WDNH�D�IHZ�PRPHQWV�WR�UHFRJQL] H�WKH�FRQWULEXWLRQV
WKDW�RXU�EDWWDOLRQ�PXVLFLDQV�KDYH�PDGH�WRZDUGV�WKH�IRUZDUG�SURJUHVV
RI�RXU�EDWWDOLRQ���2 YHU�WKH�SDVW�IHZ�\HDUV��6JW��%XGG\�-RZHUV�DQG�3YW�
0 DWW�* UXEE�KDYH�EURXJKW�WKH�VRXQG�RI�WKH�EXJOH�LQWR�RXU�UHHQDFWLQJ
H[ SHULHQFHV���: H·YH�EHFRPH�VR�DFFXVWRPHG�WR�WKH�EXJOH��WKDW�,�KDYH
ORRNHG�XS�DQG�GRZQ�WKH�OLQHV�DW�PHQ�SUHSDULQJ�IRU�WKH�YRFDO
FRPP DQGV�DIWHU�KHDULQJ��DQG�XQGHUVWDQGLQJ�WKH�EXJOH�FRPP DQGV�
7KLV�PDNHV�D�PDMRU�LPSDFW�WR�RXU�UHDGLQHVV�DQG�SURPSWQHVV�XQGHU
ILUH���,Q�DGGLWLRQ��WKH�) UDQNOLQ�ER\V��%UDQGRQ���ILIHU��&RU\ �
�GUXPP HU���DQG�' \ODQ���EXJOHU��KDYH�LPSUHVVHG�HYHU\RQH�LQ�WKH
EDWWDOLRQ��DV�ZHOO�DV�PDQ\�RXWVLGH�RI�LW�ZLWK�WKHLU�LQFUHGLEOH�PXVLFDO
WDOHQW��$V�D�IRUPHU�GUXPPHU��,�FDQ�DWWHVW�WKDW�OHDUQLQJ�DQG�SOD\LQJ
�� WK�FHQWXU\�PXVLF��ZKLOH�PDUFKLQJ��LV�DQ�LQFUHGLEO\�GLIILFXOW�WDVN�
7KHVH�\RXQJ�VROGLHUV�PDNH�LW�ORRN�HDV\ ��: H�QHHG�WR�WKDQN�WKHP��DQG
WKHLU�SDUHQWV�IRU�WKH�GLOLJHQFH�WKDW�WKLV�WDOHQW�PXVW�UHTXLUH��,W�LV�P\
KRSH�WKDW�WKH\�DUH�QRW�PHUHO\� ´WRR�\RXQJ�IRU�D�ULIOHµ�EXW�DUH
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PXVLFLDQV�ZKR�ZLOO�VHUYH�WKLV�EDWWDOLRQ�LQ�WKLV�PRVW�LJQRUHG�\HW�YLWDO
FDSDFLW\ ���,�ORRN�IRUZDUG�WR�VHUYLQJ�ZLWK�WKHP�LQ�WKH�ILHOG�

. LQG�5HJDUGV�
3YW��$QGUHZ�-HUUDP
* 9%�: HEPDVWHU� ( �EXOOHWLQ�( GLWRU

 CF� - 5 @9 ��
) RU�6DOH��3DSHU�&DUWULGJH�5ROOV�RU�7XEHV
3ULFH��� � ���� SHU�%DJ�RI�3ULQWHG�1 HZVSDSHU��5HFRPPHQGHG�IRU�) LHOG�8 VH�
� � ���� SHU�%DJ�RI�3ODLQ�1 HZVSDSHU��5HFRPP HQGHG�IRU�/ LYLQJ�+ LVWRU\� ' LVSOD\ V�
%DJ � � �� 3DSHU�&DUWULGJH�5ROOV�RU�7XEHV
6KLSSLQJ��� � �� �� SHU�%DJ
&RQWDFW�,QIRUPDWLRQ��$QG\�6PLWK
���� 3D[ WRQ�5G�
) RONVWRQ��* D��� �� � �
���� ���� � �� ���
WPVPLWK# SODQWWHO�QHW
�0 HPEHU�RI��� WK�* D��&R��. � ���� 1 <9,��* 9%�

7R�DGYHUWLVH�JRRGV�RU�VHUYLFHV���PXVW�EH�UHHQDFWLQJ�UHODWHG��SOHDVH�HPDLO
EXOOHWLQ# JDYROEQ�RUJ
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�. �� %7?47D�+B75;3>����
�DA?�%3K�
�F:�G@F;>�"G@7�
�F:	�+FA@K��DAA=��A?B3@K�;E�B>73E76�FA�
A887D�3�
�� � �6;E5AG@F�FA�?7?47DE�A8�F:7��7AD9;3�.A>G@F77D�
�3FF3>;A@�AD�EG4E5D;47DE�FA�F:7��. �� � 
�G>>7F;@�-@F;>�"G@7�
�F:��
, :;E�?3=7E�F:7�B3@FE��� � �� �� I :;5:� ;@5>G67E�E:;BB;@9����?3;>�
53?E@4D;697?;5DA�5A?���E=�8AD�F:7��A??7D5;3>��D367	�+5:GK>=;>>�
�DE7@3>�,DAGE7DE�
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 A? 7EBG@/ 3D7E�5A?
·  1 RZ�FDUU\ LQJ�´&ROXPEXV�' HSRWµ�MDFNHWV��WURXVHUV
·  &XVWRP�) ORRUFORWKV
·  $WODQWD�' HSRW�%HOWV��LQ�WLPH�IRU�1 DVK�) DUP��RQO\� � �� ���,URQ�' \ HG��KDQG�

ILQLVKHG�OHDWKHU��ILQLVKHG�ZLWK�WDOORZ�

������
������$WODQWD�' HSRW�%HOW�������������������������&ROXP EXV�' HSRW�-DFNHW

3DLQWHG�&ORWK�&DUWULGJH�%R[

&ROXPEXV�' HSRW�ER[� VWDPSHG�: LOOLDPV�%UDQG�	� &R��7KLV�LV�D�SDLQWHG�FORWK
ER[� IRU�VOLQJ�RQO\ ��,W�KDV�D�WDSHG�RXWHU�IODS��QR�LPSOHPHQW�SRXFK��DQG�OHDG

ILQLDO��&RPSOHWHO\�KDQG�VHZQ���� � �

� �� �� �


