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.$7+<·6�.5($7,216 
����(DVW�0DLQ�6WUHHW 
/LJRQLHU��3$������ 
���������-���� 

ZZZ�NDWK\V-NUHDWLRQV�FRP 
$35,/������83'$7( 

'HDU�6WLWFKHUV� 
�����:KDW�NQLWV�DUH�\RX�ORRNLQJ�IRUZDUG�WR�PDNLQJ�DQG�ZHDULQJ�WKLV�VSULQJ"��,QQRYDWLYH��KLJK-
SHUIRUPDQFH�ILEHUV�DUH�KLWWLQJ�WKHLU�VWULGH�DV�ZH�KHDG�LQWR�ZDUPHU�ZHDWKHU�—�VR�FRRO�LQ�VR�
PDQ\�ZD\V���7KH\�DUH�XOWUD-VRIW��OLJKW��EUHDWKDEOH��PRLVWXUH-ZLFNLQJ��DQG�TXLFN-GU\LQJ���1R�
ZRQGHU�WKDW�FRWWRQ�DQG�OLQHQ�FRQWLQXH�WR�EH�D�SHUIHFW�FKRLFH�IRU�VSULQJ�	�VXPPHU�NQLWWLQJ�
DQG�FURFKHWLQJ���:H�DUH�SOHDVHG�WR�KDYH�WKHP�RQ�RXU�VKHOYHV�DQG�DUH�H[FLWHG�IRU�\RX�WR�WU\�
WKHP� 
�����7KH�VXQ�LV�RXW��DQG�EULJKW��EROG�FRORUV�DUH�GRPLQDWLQJ�IDVKLRQ��<RX·OO�EH�JODG�WR�KHDU�WKDW�
WKHUH·V�D�JHQHURXV�GRVH�RI�FRORU�FRPLQJ�\RXU�ZD\�IRU�VSULQJ���7KLV�\HDU·V�3DQWRQH�FRORU�PLJKW�
EH�YHU\�SHUL��EXW�OHW�WKH�UDLQERZ�EH�\RXU�LQVSLUDWLRQ�� 
�����7KH�6SULQJ������VHDVRQ�KDV�DQ�XSEHDW��RIIEHDW�TXDOLW\�WKURXJK�LW�WKDW�HPEUDFHV�YLEUDQF\�
DQG�MR\���3UREDEO\�WKH�WUHQG�WKDW�LV�PRVW�LQ�OLQH�ZLWK�VWLWFKHUV�LV�7(;785(��ZKHWKHU�LW·V� 
RXWHUZHDU��SXOORYHUV��FDUGLJDQV��VKDZOV��RU�VRFNV��7KH�SUHSS\�ORRN�LV�PDQLIHVWLQJ�LWVHOI�LQ�
HYHU\WKLQJ�IURP�FDEOH-NQLWV�WR���·V-LQVSLUHG�YHVWV���.QLWWHG�DQG�FURFKHWHG�YHVWV�DUH�D�ZDUG�
UREH�HVVHQWLDO�WKDW�ORRNV�DV�JRRG�RYHU�D�IORDW\�PD[L�GUHVV�DV�LW�GRHV�SDLUHG�ZLWK�D�WHH�DQG�
MHDQV���2Q�WKH�RWKHU�HQG�RI�WKH�VSHFWUXP��\RX�FDQ�H[SHFW�WR�VHH�VRPH�FXWH�FXW-RXWV�DQG�JODP�
SDUW\�FDUGLJDQV���3$77(51�LV�SRSXODU�—�PRVDLF�NQLWWLQJ��VWUDQGHG�FRORUZRUN�DQG�)DLU�,VOH�DUH�
DOO�,1���&RORUZRUN�ORYHUV��KRS�RQ�WKLV�WUHQG�ZLWK�FRORU�EORFNLQJ��SDWFKZRUN��KRXQGVWRRWK�DQG�
FKHFNHUERDUG�GHVLJQV���6KRUW��ER[\�ORRNV�DUH�YHU\�´QRZµ��DV�ZHOO�DV�IHPLQLQH�VOHHYHV�ZLWK�
IODLU�—�SXII\��EHOO��IODUHG��ULSSOH��VR�PDNH�D�VWDWHPHQW���&URFKHWHUV��WKLV�\HDU�LV�DOO�DERXW�
ORXG�DQG�RXWUDJHRXV�JUDQQ\�VTXDUHV��ZLWK�VRPHWKLQJ�IRU�HYHU\RQH� 
�����:H·UH�FHOHEUDWLQJ����\HDUV�LQ�EXVLQHVV�DOO�PRQWK�ORQJ��DQG�KDYH�VRPH�IXQ�HYHQWV�SODQQHG�
OLNH�/<6�'D\��6SULQJ�%UHDN�:RUNVKRS�ZHHNHQG�ZLWK�&\QWKLD�6SHQFHU��WKH�NLFN-RII�IRU�
&DVDSLQND�DQG�)ORULGD�0\VWHU\�5RDG�7ULS�NQLW�DORQJV��RXU�6RFN�&ODVV�VHULHV��DQG�PXFK�PRUH��� 
� 

,7·6�´5(/$;��5()5(6+��5(&+$5*(�µ�0217+� 
$OO�UHJXODUO\-SULFHG��LQ�VWRFN�3/<0287+�<$516 

DUH�����RII�GXULQJ�$SULO����� 
 

6725(�+2856 
23(1�������DP—�����SP�0RQGD\�WKURXJK�6DWXUGD\��FORVHG�PRVW�6XQGD\V 

-2,1�86�)25�/<6�'$<�6DWXUGD\��$SULO��������� 
 

:H�DFFHSW�0DVWHU&DUG��9,6$��'LVFRYHU��$PHULFDQ�([SUHVV�� 
$SSOH�3D\��*RRJOH�3D\��DQG�7DS�	�3D\ 

3ULYDWH�NQLWWLQJ��FURFKHWLQJ�OHVVRQV�	�´KHOSµ�DYDLODEOH�E\�DSSRLQWPHQW 
)LQLVKLQJ�VHUYLFHV�	�JLIW�FDUGV�DYDLODEOH 

0DLO�RUGHUV�DYDLODEOH�—�QR�RUGHU�WRR�VPDOO� 
6KRSSLQJ�DW�.DWK\·V�.UHDWLRQV�KDV�QHYHU�EHHQ�HDVLHU� 

&20(�,1��-��&$//�83��-��/2*�21 
 

/LNH�XV��IROORZ�XV��DQG�VKDUH�XV�RQ�)DFHERRN��.DWK\·V�.UHDWLRQV��/LJRQLHU��3$� 
´:H�/RYH�.DWK\·Vµ�RQ�5DYHOU\ 

�NDWK\NQLW]�RQ�,QVWDJUDP 
)LQG�XV�DW�RXU�/LJRQLHU�9DOOH\�&KDPEHU�RI�&RPPHUFH�0HPEHU�3DJH 

HPDLO�����NDWK\NQLW]#JPDLO�FRP 
ZHEVLWH�����KWWSV���NDWK\V-NUHDWLRQV�FRP 
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�����������6R�ORQJ��ZLQWHU���5LJKW�QRZ��ZH�DUH�DOO�\HDUQLQJ�IRU�EULJKWHU�VKDGHV� 
�����DQG�OLJKWHU�ZHLJKW�\DUQV���.QLWWLQJ�DQG�FURFKHWLQJ�IRU�ZHOOQHVV�DQG�IRU� 
�����UHOD[DWLRQ�VWLOO�LV�YHU\�PXFK�RQ�WUHQG���6SULQJ�SDLULQJV�FRQYH\�D�VHQVH�RI� 
�����VRIWQHVV�DQG�D�FDVXDO�PRRG��ZKLOH�VKRZFDVLQJ�FRPIRUW���+DSS\�VSODVKHV� 
�����RI�FRORU�DQG�VXEWOH�VKDGLQJ�HIIHFWV�ZLOO�UHVXOW�LQ�D�WUXO\�FDUHIUHH�VSULQJ� 
�����VXPPHU�ZDUGUREH���7KLV�VHDVRQ�ORRNV�PRUH�OLJKW-KHDUWHG��QRVWDOJLF�DQG� 
�����FHOHEUDWRU\�WKDQ�ZH·YH�VHHQ�IRU�TXLWH�VRPH�WLPH� 

�����6LQFH�NQLWWLQJ�IRU�UHOD[DWLRQ�LV�VR�SUHYDOHQW��PDQ\�RI�WKH�FXUUHQWO\�SRSXODU�SDWWHUQV�FDQ�
EH�ZRUNHG�E\�EHJLQQHUV�ZKR�DUH�FRPIRUWDEOH�ZLWK�WKH�EDVLFV��NQLW��SXUO��LQFUHDVH��GHFUHDVH��
FDVW�RQ�DQG�ELQG-RII��UHDGLQJ�D�SDWWHUQ�DQG�FKDUW��DQG�ZDQW�WR�WU\�VRPHWKLQJ�PRUH�H[FLWLQJ��
OLNH�WKHVH�ZRQGHUIXO�SURGXFWV�DQG�SURMHFWV��� 
 
�����(PPD·V�<DUQ�$SULO������&UD]\�%HDXWLIXO�&OXE�FRORUZD\�LV�D�VZHHW��PDXYH-\�WRQDO�OLJKWO\�
GXVWHG�ZLWK�GHHS��QHXWUDO�VSHFNV��VKRZQ�XSSHU�OHIW����7KLV�VKDGH�LV�YHU\�WUHQG\��VHHQ�HYHU\�
ZKHUH�IURP�HOHJDQW�DZDUG�VKRZ�JRZQV�RQ�WKH�UHG�FDUSHW�WR�GUDSH\�VKDZOV�RQ�0DLQ�6WUHHW���,W� 
UHPLQGV�XV�RI�D�UHDOO\�EHDXWLIXO�ERXTXHW�RI�GHOLFDWH�URVHV�RU�D�ERZO�RI�FKRFRODWH�FKLS�FKHUU\�
LFH�FUHDP�—�\XP���,W�LV�DYDLODEOH�KHUH�RQ�EDVHV�´3UDFWLFDOO\�3HUIHFW�6RFNµ������������� 
JUDPV������\DUGV������VXSHUZDVK�PHULQR�����Q\ORQ��&<&$������´6XSHU�6LON\µ��������������
JUDPV������\DUGV������VXSHUZDVK�PHULQR�����VLON��&<&$�����DQG�´6LPSO\�6SHFWDFXODU�
'.µ��������������JUDPV������\DUGV������VXSHUZDVK�PHULQR�����Q\ORQ�« 
 
�����$GG�JODPRXU�WR�\RXU�NQLWWLQJ�ZLWK�EHDGV���$�ODUJH�VHOHFWLRQ�RI�0,<8.,�VL]H���VHHG�EHDGV�
KDV�DUULYHG��WR�SDLU�ZLWK�RXU�)ORULGD�5RDG�7ULS�0\VWHU\�6KDZO�RU�RWKHU�VSULQJWLPH�SURMHFWV� 
,QGXOJH�LQ�VSDUNOHV��PDWWHV��VLOYHU-OLQHG��LULGHVFHQW�W\SHV�DQG�PRUH��SULFH�YDULHV�IURP������— 
�������SHU�WXEH��GHSHQGLQJ�RQ�PDWHULDO�DQG�VSHFLDO�HIIHFW������� 
 
�����,W·V�WLPH�IRU�VRPHWKLQJ�QLFH�DQG�EULJKW���'5($0�,1�&2/25·V�$SULO������3RS-8S�&OXE� 
VHOHFWLRQ�ZLOO�VXPPRQ�XS�VSULQJ��ZKHUHYHU�\RX�DUH���2Q�EDVH�´6PRRVK\�&DVKPHUHµ����������
��R]�������\DUGV������VXSHUZDVK�PHULQR�����FDVKPHUH�����Q\ORQ��&<&$�����VKRZQ�XSSHU�
ULJKW��SDJH�����WKLV�LV�D�SUHWW\�SLQN�PL[�—�SDVWHO�WR�FDQG\��URVH�DQG�IXFKVLD�—�WKDW�FRPELQHV�
EHDXWLIXOO\�ZLWK�WRQDO�VKDGHV���6XJJHVWHG�SDWWHUQ�VXSSRUW�LV�6DUDK�$EUDP·V�ODF\�GHVLJQ��<RX�
$UH�(QRXJK���������5DYHOU\�3UR�GRZQORDG�DYDLODEOH�WKURXJK�.DWK\·V�.UHDWLRQV����7KLV�LV�D�
VLPSOH��IRUJLYLQJ��DQG�HQJDJLQJ�WULDQJOH�VKDZO�WKDW�ZLOO�XVH�XS�WKH�\DUQ�DQG�WLPH�\RX�KDYH���
(DFK�VHFWLRQ�LV�´NQLW�XQWLO�\RX�ZDQW�WR�VZLWFKµ�ZKLOH�LQWURGXFLQJ�QHZ�\DUQ�FRORUV�ZKHQ�
\RX·UH�DOPRVW�ILQLVKHG�ZLWK�\RXU�SUHYLRXV�FRORU���6DUDK�XVHG�WZR�FRPSOLPHQWDU\�VKDGHV�SOXV�
WKH�SRS-XS��VR�\RX�FDQ�GR�WKH�VDPH�RU�XVH�WKLV�SDWWHUQ�IRU�WKUHH�VNHLQV�RI�ILQJHULQJ�ZHLJKW�
\DUQ�IURP�RXU�VHOHFWLRQ��� 
 
�����´6LWWLQJ�XQGHU�D�SDOP�WUHH��VXQ�VKLQLQJ�GRZQ�ZDUPLQJ�PH�DQG�ULJKW�QH[W�WR�WKH�SRRO� 
KROGLQJ�D�IUR]HQ�GULQN�ZLWK�D�OLWWOH�XPEUHOOD�LQ�P\�KDQG��WKDW·V�ZKDW�,·P�GUHDPLQJ�,�DP� 
GRLQJµ�VD\V�GHVLJQHU�&DOO\�0RQVWHU�DERXW�KHU�ODWHVW�GHVLJQ���2SHQ�%DU��������5DYHOU\�3UR�
GRZQORDG�DYDLODEOH�DW�.DWK\·V�.UHDWLRQV��VKRZQ�ORZHU�ULJKW��LV�D�ORYHO\�VKDZO�SHUIHFW�WR�WDNH�
DQ\ZKHUH���7KLV�VKDZO�LV�ZRUNHG�VLGHZD\V��LQFUHDVLQJ�DORQJ�RQH�HGJH�WR�FUHDWH�DQ�DV\PPHW�
ULFDO�WULDQJOH��DQG�LW�IHDWXUHV�D�QLFHO\�FXUYHG�LQVLGH�QHFNOLQH�HGJH���7KH�VKDZO�LV�PDGH�XS�RI�
WKUHH�HDV\-WR-PHPRUL]H�VWLWFK�SDWWHUQV���6WDPHQ�6WLWFK��&KHYURQV��DQG�D�IXQ�5LSSOHV�6WLWFK���
(DFK�VWLWFK�SDWWHUQ�ZLOO�SURGXFH�LWV�RZQ�IDEULF�DQG�GUDSH��WKHQ�FRPH�
WRJHWKHU�WR�VWUHWFK�RSHQ�GXULQJ�EORFNLQJ��:H�KDYH�´6XSHU�6LON\µ�NLWV�
DYDLODEOH�IURP�(00$·6�<$51�IRU�WKLV�SURMHFW��LQ�QHZ�FRORUZD\V�LQVSLUHG�
H[SUHVVO\�IRU�WKLV�GHVLJQ�����������NLW���7KH�NLWV�DOVR�LQFOXGH�D�/29(�	�
/(&+(�JLQJHU�PRMLWR�VFHQWHG�OLWWOH�EHH�ORWLRQ�EDU�SOXV�D�VWLFNHU�VRXYHQLU�
IURP�&R]\�&DFWXV���,W·V�WKH�SHUIHFW�SURMHFW�IRU�D�OLWWOH�VSULQJ�EUHDN�DQG�
ZLOO�EH�WKH�SHUIHFW�WKLQJ�WR�ZHDU��YDFDWLRQ�RU�VWD\FDWLRQ« 
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�����1HZ�\DUQ�DOHUW���1RW�DOO�ZDUP�ZHDWKHU�\DUQV�DUH�FUHDWHG�HTXDO��
%(552&2�´,VRODµ��������������JUDPV������\DUGV������FRWWRQ�����OLQHQ�����
YLVFRVH��&<&$�����VKRZQ�ULJKW��LV�D�IDQWDVWLF�ORQJ�RPEUH�JUDGLHQW�\DUQ�ZLWK�
JRUJHRXV�FRORU�HIIHFW���7KLV�'.�ZHLJKW�PDFKLQH�ZDVKDEOH�\DUQ�LV�WKH�HDV\�
FKRLFH�IRU�VXPPHU�JDUPHQWV��VKDZOV�DQG�PRUH�LQ�ERWK�NQLW�DQG�FURFKHW���
7KH�FRORUV�LQ�´,VRODµ�WUDQVLWLRQ�EHDXWLIXOO\��PDNLQJ�HYHU\�SURMHFW�D�OLWWOH�IXQ�
DQG�YHU\�FODVV\���,W�FRPHV�LQ�FRQYHQLHQW�����JUDP�FDNHV�ZLWK�D�JHQHURXV�\DUGDJH���,W�KDV�D�
XQLTXH�WH[WXUHG�FRQVWUXFWLRQ��VXEWOH�VKHHQ�DQG�GUDSH��DQG�LV�D�QRQ-ZRRO�DOWHUQDWLYH�WKDW�LV�
FRPIRUWDEOH�IRU�QH[W-WR-VNLQ�ZHDU���6XJJHVWHG�SDWWHUQ�LV�WKH�&DQFXQ�%R[\�/DFH�7RS��IUHH�
5DYHOU\�GRZQORDG��E\�(��.DWH�$UFKHU��D�ODFH�VDPSOHU�OD\HULQJ�SLHFH�NQLW�LQ�WZR�UHFWDQJOHV�
IURP�WKH�ERWWRP�XS�DQG�VHDPHG�DW�WKH�VKRXOGHUV�DQG�VLGHV�WR�FUHDWH�DQ�HDV\��EUHH]\�ER[\�
VKDSH���9HU\�VXLWDEOH�IRU�EHJLQQHUV��ZRXOG�PDNH�DQ�H[FHOOHQW�ILUVW�ODFH�JDUPHQW��� 
����� 
�����&UHDWH�FRORUIXO�WHHV��WRSV�DQG�ZUDSV�ZLWK�VHOI-VWULSLQJ�´6XPPHU�6HVDPHµ�������������
JUDP�FDNHV������\DUGV������FRWWRQ����DFU\OLF����Q\ORQ��&<&$�������7KLV�ZRUVWHG�ZHLJKW�
EOHQG�LV�IXOO�RI�KDSS\�VKDGHV�WKDW�HIIRUWOHVVO\�FKDQJH�IURP�RQH�WR�WKH�QH[W���%(552&2� 
%HQHGHWWD���������5DYHOU\�3UR�GRZQORDG��VKRZQ�SDJH����ORZHU�ULJKW��LV�D�JRUJHRXV�ZRPHQ·V�
FURFKHWHG�SXOORYHU�ZRUNHG�LQ�´6XPPHU�6HVDPHµ���7KLV�ODLG-EDFN�FURFKHW�WRS�LV�SHUIHFW�XQGHU�
D�FDUGLJDQ�RU�MDFNHW�IRU�D�GD\�DW�WKH�RIILFH�DQG�WKHQ�D�QLJKW�RQ�WKH�WRZQ��,W�IHDWXUHV�GURS�
VKRXOGHUV��ODFH�IURQW�SDQHOV�DQG�DQ�DWWUDFWLYH�SHSOXP���7KH�IURQW�DQG�EDFN�RI�´%HQHGHWWDµ�
ERWK�EHJLQ�ZLWK�D�FHQWUDO�SDQHO�FURFKHWHG�IURP�WKH�WRS�GRZQ��DQG�WKHQ�DGGLWLRQDO�VWLWFKHV�
DUH�DGGHG�WR�IRUP�WKH�KHP���6LGH�SDQHOV�DUH�WKHQ�ZRUNHG�IURP�WKH�FHQWHU�SDQHOV�RXW���7KH�
SDWWHUQ�LV�VL]HG�LQ�7(1�VL]HV�IURP���µ�WR���µ��������� 
 
�����7KH�FURSSHG�WRS�KDV�EHHQ�EDFN�LQ�VW\OH�IRU�VRPH�WLPH�QRZ��DQG�WKDQNIXOO\�ZH�FDQ�HQMR\�D�
JRRG�FURSSHG�WRS�RYHU�D�VLPSOH�EODFN�GUHVV���/RYH�1RWH��������5DYHOU\�3UR�GRZQORDG� 
DYDLODEOH�WKURXJK�.DWK\·V�.UHDWLRQV��E\�7,1�&$1�.1,76�LV�D�VZHHW�OLWWOH�VZHDWHU�WKDW�NQLWV�XS�
TXLFNO\�IURP�WKH�WRS�GRZQ���7KH�FRPELQDWLRQ�RI�PRKDLU�ODFH�DQG�VLQJOH-SO\�PHULQR�FUHDWHV�D�
IDEULF�WKDW�LV�GUDSH\��VRIW�DQG�VHQVXDO���2U��FKRRVH�D�'.�ZHLJKW�\DUQ�OLNH�%(552&2�,VROD�DV�D� 
VXEVWLWXWH���:LWK�D�KLJK-ORZ�KHPOLQH�DQG�WZR�OHQJWK�RSWLRQV��ZKDW·V�QRW�WR�ORYH" 
 
�����52:$1�<$516�´.LGVLON�+D]Hµ�������������JUDPV������\DUGV������PRKDLU�����VLON��&<&$�
����LV�D�ZLQQLQJ�FRPELQDWLRQ�RI�D�YHUVDWLOH��ODFH�ZHLJKW�EOHQG�RI�VXSHU�NLG�PRKDLU�DQG�VLON���,W�
FRPELQHV�ZHOO�ZKHQ�KHOG�WRJHWKHU�ZLWK�RWKHU�\DUQV�DQG�GRXEOHV�XS�ZLWK�LWVHOI�EHDXWLIXOO\���
,WV�IX]]\��VLON\�JRRGQHVV�ORRNV�JUHDW�LQ�SUHWW\�OLWWOH�ODFH�SLHFHV�DQG�ORYHO\��ODYLVK�ZUDSV�OLNH�
&+85&+0286(�&/$66,&6�7HD�/HDI�/DFH�6FDUI�	�6KDZO������������� 
 
�����23$/�<$516�KDV�FKRVHQ�HLJKW�RI�9LQFHQW�9DQ�*RJK·V�LFRQLF�SDLQWLQJV�DV�LQVSLUDWLRQ�IRU�
WKHLU�QHZHVW�FROOHFWLRQ�RI�PDFKLQH�ZDVKDEOH�VHOI-SDWWHUQLQJ�VRFN�\DUQ��������������JUDPV��
����\DUGV������ZRRO�����Q\ORQ��&<&$�������7KLV�LV�D�SRSXODU�FROOHFWLRQ��ZLWK�HDFK�FRORUZD\�D�
OLWWOH�ZRUN�RI�DUW�LWVHOI���&UHDWLYLW\�NQRZV�QR�OLPLWV���$OVR�QHZ�LV�WKH�H\H-FDWFKLQJ�23$/� 
0HPRULHV�&ROOHFWLRQ�ZLWK�EULJKWHU�VKDGHV�IRU�ZDUPHU�ZHDWKHU���� 
 

�����&DVWDZD\V�E\�-HQQLIHU�6KLHOV�7RODQG���������5DYHOU\�3UR�GRZQORDG� 
DYDLODEOH�WKURXJK�.DWK\·V�.UHDWLRQV��HGJH�GHWDLO�VKRZQ�ORZHU�OHIW��LV�D�
YHU\�IHPLQLQH��IORDW\��HDV\-ZHDULQJ�WHH���,W�LV�ZRUNHG�VHDPOHVVO\�IURP�
WKH�WRS�GRZQ���,W�VWDUWV�RXW�DV�D�VHSDUDWH�EDFN��ZRUNHG�IODW��WKHQ�WKH�
IURQW�WR�WKH�DUPKROHV���7KH�IURQWV�DQG�EDFN�DUH�WKHQ�MRLQHG�WR�WR�ZRUN�
WRS�GRZQ�LQ�WKH�URXQG�WR�WKH�JDUWHU��H\HOHW�DQG�WZLVWHG�VKHOO�PRWLIV�WKDW�
DGRUQ�WKH�JUDFHIXO�KHP��ILQLVKHG�ZLWK�D�ORRS\�H\HOHW�ELQG�RII���7KLV� 
SURMHFW�IHDWXUHV�(00$·V�<$51�´6XSHU�6LON\µ��������������JUDPV������
\DUGV������VXSHUZDVK�PHULQR�����VLON��&<&$������RQ�VOLJKWO\�ODUJHU� 
QHHGOHV��PDNLQJ�LW�D�JUHDW��OLJKWZHLJKW��HDV\-WR-ZHDU�WRS��� 
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��������$SULO�ILQGV�XV�FRQWLQXLQJ�WR�NQLW�&DVDSLQND·V�UHFHQWO\-LQWURGXFHG� 
��GHVLJQ��WKH��1R�QHHG�WR��3DQLF�6ZHDWHU��VKRUW�VOHHYHG�YHUVLRQ�LQ�(PPD·V� 
��<DUQ�´&RPI\�&RWWRQ�'.µ��VKRZQ�OHIW��������5DYHOU\�3UR�GRZQORDG� 
��DYDLODEOH�WKURXJK�.DWK\·V�.UHDWLRQV����7KLV�'.�ZHLJKW�SXOORYHU�ZDV� 
��GHVLJQHG�IRU�QHZ�VZHDWHU�NQLWWHUV�ZKR�KDYH�GRQH�VKDZOV�RU�RWKHU� 
��SURMHFWV��EXW�IHHO�LQWLPLGDWHG�WR�PDNH�D�VZHDWHU���7KH�WH[WXUH�LV�MXVW�LQ� 
��WKH�\RNH�DQG�ERWWRP�RI�WKH�VOHHYHV�ZLWK�SOHQW\�RI�HDV\�VWRFNLQHWWH�VWLWFK�

RQ�WKH�ERG\���,W�LV�GHVLJQHG�WR�EH�RYHUVL]HG�EXW�FDQ�EH�PRGLILHG�ORQJHU�RU�VKRUWHU�LQ�OHQJWK���
:H�KDYH�D�ZRQGHUIXO�YDULHW\�RI�'.�\DUQV�DYDLODEOH�IRU�WKLV�SURMHFW���7KHUH�DUH�RSWLRQDO�VKRUW�
URZV��EXW�QR�QHHG�WR�GR�WKHP��LI�\RX·UH�D�EHJLQQHU���7KHUH�DUH�ORQJ-VOHHYHG�LQVWUXFWLRQV�
DQG�WZR�VKRUW-VOHHYHG�RSWLRQV��RQH�ZLWK�SXII\�VOHHYHV���� 
�����3OHDVH�MRLQ�XV�LQ�SHUVRQ�HYHU\�)ULGD\�WKURXJKRXW�$SULO������IURP�������DP—�����SP�WR�
ZRUN�RQ�WKLV�RU�DQ\�RWKHU�SURMHFW�SXUFKDVHG�DW�.DWK\·V�.UHDWLRQV���,I�\RX�FDQ·W�MRLQ�XV�LQ�
SHUVRQ��IROORZ�RXU�SURJUHVV�DQG�SRVW�RQ�RXU�5DYHOU\�SDJH��:H�/RYH�.DWK\·V��,QVWDJUDP
��NDWK\NQLW]��RU�)DFHERRN��.DWK\·V�.UHDWLRQV��/LJRQLHU��3$�«�� 
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�����,QVWUXFWRU�0DULDQ�/HFK·V�´6RFN�RI�7KH�0RQWKµ�JURXS�FRQWLQXHV�RQ�WKH�IROORZLQJ�GDWHV�
IURP�������DP—������SP���(DFK�PRQWK��0DULDQ�ZLOO�FKRRVH�D�SDWWHUQ�WKDW�ZLOO�DGG�WR�\RXU�
NQLWWLQJ�VNLOOV���)HZ�WKLQJV�ZDUP�XV�EHWWHU�WKDQ�D�SDLU�RI�KDQG-NQLW�VRFNV���&ODVV�IHH�IRU�HDFK�
VHVVLRQ�LV��������SOXV�SDWWHUQ��LI�DSSOLFDEOH����3OHDVH�FDOO�XV�DW����-���-�����WR�UHJLVWHU�RU�
IRU�PRUH�GHWDLOV�� 
7KXUVGD\��$SULO������������0HQ·V�6RFNV�$QNOH�6QXJV�ZLWK�WRH-XS�FRQVWUXFWLRQ��ZRUVWHG� 
������ZHLJKW�\DUQ���0DULDQ�WHOOV�XV�WKDW�WKLV�FODVV�LV�´IRU�7RQ\��KHU�¶0DLQ�0DQ�6RFN�.QLWWHU·�� 
������VR�KH�KDV�D�SDLU�WR�ZHDU�µ��7KHVH�ZRXOG�DOVR�PDNH�D�JUHDW�)DWKHU·V�'D\�JLIW� 
7KXUVGD\��0D\�����������7RH-8S�%DE\�6RFNV��7ZR�$W�$�7LPH��D�JUHDW�LQWURGXFWLRQ�WR� 
������NQLWWLQJ�WZR�VRFNV�DW�WKH�VDPH�WLPH���%XW��LI�\RX�DUH�D�RQH-DW-D-WLPH�NQLWWHU��WKDW·V� 
������ILQH�DOVR� 
7KXUVGD\��-XQH�����������-D\PH·V�6RFN�5HFLSH��D�EDVLF�7RH-8S�6RFN�WKDW�D�QRYLFH�NQLWWHU�� 
������RU�VRPHRQH�QHHGLQJ�D�OLWWOH�UHIUHVKHU��ZRXOG�EH�FRPIRUWDEOH�NQLWWLQJ� 
 
�����.DUHQ�0F&XOORXJK·V�´/HW·V�.QLW��DQG�´%XLOGLQJ�%ORFNVµ�FODVV�VHULHV�ZLOO�UHVXPH�LQ�0D\« 
 



��6$9(�7+(�'$7(���FDOO����-���-�����IRU�GHWDLOV�UHVHUYDWLRQV��


 
�����.DWK\·V�.UHDWLRQV�LQYLWHV�\RX�WR�MRLQ�XV�IRU�RXU���WK�DQQXDO�´)DOO�)OLQJµ�.QLWWLQJ�:RUN�
VKRS�:HHNHQG��WR�EH�KHOG�6HSWHPEHU���������—2FWREHU����������KRVWHG�E\�.DWK\� 
=LPPHUPDQ���:H�DUH�GHOLJKWHG�WKDW�.HUL�)RVEULQN�RI�&RQQHOOVYLOOH��3$�ZLOO�EH�RXU�IHDWXUHG� 
LQVWUXFWRU���.DWK\�ILUVW�PHW�.HUL�DW�WKH�3LWWVEXUJK�.QLW�	�&URFKHW�)HVWLYDO�ZKHQ�.HUL�ZDV�VWLOO�
D�QHZ�VWLWFKHU���0RUH�UHFHQWO\��.DWK\�KDV�KRVWHG�VHYHUDO�<28*+,2*+(1<�<$516�WUXQN�
VKRZV� 
�����.HUL�)RVEULQN�LV�WKH�RZQHU�DQG�G\HU�EHKLQG�<28*+,2*+(1<�<$516�DQG�KDV�EHHQ�FUHDW�
LQJ�VPDOO�EDWFK�KDQG�G\HG�\DUQV�VLQFH��������3OD\LQJ�ZLWK�FRORU�FRPELQDWLRQV�LV�ZKDW�VKH�
HQMR\V�WKH�PRVW���(DFK�FRORUZD\�VKH�FUHDWHV�LV�FUDIWHG�E\�KDQG�LQ�KHU�KRPH�G\H�VWXGLR���6KH�
ORYHV�VHHLQJ�ZKDW�KHU�\DUQV�JURZ�XS�WR�EH���.HUL·V�D�VHOI-WDXJKW�NQLWWHU�DQG�FURFKHWHU�ZKR�
DOVR�HQMR\V�GHVLJQLQJ��TXLOWLQJ��FRRNLQJ��DQG�EDNLQJ� 
�����.HUL�ZLOO�EH�WHDFKLQJ�D�QLQH-KRXU�ZRUNVKRS�DW�WKH�5DPDGD�,QQ�LQ�KLVWRULF�/LJRQLHU�WKDW�
ZLOO�KHOS�\RX�GHFRGH�XVLQJ�KDQG-G\HG�\DUQV�LQ�\RXU�SURMHFWV���<RX·OO�VSHQG�WKH�ZHHNHQG�
OHDUQLQJ�KRZ�GLIIHUHQW�G\H�VW\OHV�ZRUN�XS��H[SORULQJ�KRZ�GLIIHUHQW�VWLWFK�SDWWHUQV�FKDQJH�
ZKHQ�ZRUNHG�ZLWK�GLIIHUHQW�G\H�VW\OHV��DQG�OHDUQLQJ�KRZ�WR�PDWFK�WKRVH�G\H�VW\OHV�WR�\RXU�
SDWWHUQV���7KH�ZRUNVKRS�VHULHV�LV�RSHQ�WR�DOO�VNLOO�OHYHOV��DQG�UHJLVWUDWLRQV�DUH�QRZ�EHLQJ�
DFFHSWHG���3OHDVH�FDOO�XV�DW����-���-�����IRU�GHWDLOV�UHVHUYDWLRQV��� 
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�����.DWK\·V�.UHDWLRQV�SUHVHQWV�RXU���WK�DQQXDO�´6SULQJ�%UHDNµ�.QLWWLQJ�
:RUNVKRS�:HHNHQG��WR�EH�KHOG�$SULO���—0D\����������KRVWHG�E\�.DWK\�
=LPPHUPDQ���:H�DUH�GHOLJKWHG�WKDW�&\QWKLD�6SHQFHU�RI�3LQH�*URYH�0LOOV��
3$�DQG�5($//<�&/($5�'(6,*16�ZLOO�EH�RXU�IHDWXUHG�LQVWUXFWRU�IRU�WKLV�
HYHQW���� 
�����&\QWKLD�ZLOO�EH�WHDFKLQJ�DQ�LQWHUPHGLDWH�VNLOO�OHYHO�QLQH-KRXU�NQLWWLQJ�
ZRUNVKRS�DW�WKH�5DPDGD�,QQ�LQ�KLVWRULF�/LJRQLHU��3$�ZLWK�FRORUZRUN�WHFKQLTXHV��LQWDUVLD��
DQG�)DLU�,VOH�VWHHNLQJ�WRSLFV��7KH�ZHHNHQG�SDFNDJH�LQFOXGHV�DQ�DIWHU-KRXUV�JUDE�	�JR�ER[HG�
PHDO�DQG�VSHFLDO�VKRSSLQJ�WLPH�DW�.DWK\·V�.UHDWLRQV��)ULGD\�HYHQLQJ���DQ�LQIRUPDO�PHHW�	�
JUHHW�RQ�)ULGD\�HYHQLQJ�ZLWK�&\QWKLD�WR�JHW�DFTXDLQWHG�DQG�WR�KHDU�DERXW�KHU�ODWHVW�
´)ORULGD�5RDG�7ULSµ�P\VWHU\�NQLW�DORQJ��DQ�RSWLRQDO�)ULGD\�HYHQLQJ�NQLW-DORQJ��OXQFK�DW�WKH�
5DPDGD�ERWK�GD\V��H[WHQGHG�OXQFK�EUHDN�RQ�6DWXUGD\�ZLWK�WLPH�WR�VKRS�LQ�WKH�SUHWW\�OLWWOH�
WRZQ�RI�/LJRQLHU��DQG�JRRGLH�EDJV���<DUQ�IRU�WKH�LQWDUVLD�KDW��D�IHOWLQJ�NLW�ZLWK�QHHGOHV�	�
IRDP�ERDUG��DQG�D�IHOWLQJ�SHQ�ZLOO�EH�SURYLGHG�DORQJ�ZLWK�WKH�JRRGLH�EDJ�LWHPV���� 
�����$W�WKLV�WLPH��WKH�ZRUNVKRS�LV�ILOOHG��EXW�D�ZDLWLQJ�OLVW�LV�DYDLODEOH�LQ�WKH�HYHQW�RI�D� 
FDQFHOODWLRQ���,W·V�/RFDO�<DUQ�6WRUH�ZHHNHQG��VR�SOHQW\�ZLOO�EH�JRLQJ�RQ� 
 



��)/25,'$�52$'�75,3��


 
�����7KH�)ORULGD�5RDG�7ULS�0\VWHU\�.QLW�$ORQJ�EHJLQV�$SULO������������&\QWKLD�6SHQFHU�DQG� 
9DOHULH�5HHG�KDYH�RQFH�DJDLQ�GHVLJQHG�D�IDQWDVWLF�P\VWHU\�VKDZO�WKLV�\HDU��WR�FHOHEUDWH� 
/RFDO�<DUQ�6WRUH�'D\�RQ�$SULO������������7KH\�´ZHQWµ�WR�0DU\ODQG�ODVW�\HDU�DQG�3HQQV\OYD�
QLD�WKH�\HDU�EHIRUH���7KLV�\HDU��WKH\�ZLOO�WDNH�\RX�RQ�DQ�DUPFKDLU�MRXUQH\�IXUWKHU�VRXWK��WR�
EH�LQVSLUHG�E\�WKH�QDWXUDO�ZRQGHUV��DQG�D�IHZ�KXPDQ–PDGH�ZRQGHUV��RI�)ORULGD� 
�����7R�SDUWLFLSDWH��\RX·OO�ZDQW�WR�GR�WZR�WKLQJV� 
�� %X\�WKH�)ORULGD�5RDG�7ULS�SDWWHUQ�RQ�5DYHOU\��DV�D�5DYHOU\�3UR�VKRS��ZH�FDQ�GR�WKDW�IRU� 
������\RX�—�DVN�IRU�GHWDLOV�� 
�� %X\�WKH�\DUQ�� 
�����2XU�FRPERV�LQFOXGH�IRXU�KDQG-G\HG-LQ-)ORULGD�VNHLQV�RI�(00$·6�<$51�´3UDFWLFDOO\� 
3HUIHFW�6RFNµ���������������VXSHUZDVK�PHULQR�����Q\ORQ������\DUGV������JUDPV��&<&$�������
.LWV�DUH�DYDLODEOH�DQG�ZH�ZLOO�GR�RXU�EHVW�WR�NHHS�D�VXSSO\�LQ�VWRFN��DV�ZHOO�DV�D�ODUJH� 
VHOHFWLRQ�WXEHV�RI�VSDUNOLQJ�DQG�PDWWH�0,<8.,�VL]H���VHHG�EHDGV�IRU�HPEHOOLVKLQJ�WKH�VKDZO���
2WKHU�RSWLRQV�IURP�'5($0�,1�&2/25�DUH�DOVR�DYDLODEOH��DV�ZHOO�DV�FKRRVLQJ�\RXU�RZQ�FRPER�
IURP�RXU�VKHOYHV« 
 




��/<6�'$<��/2&$/�<$51�6725(�'$<���


 
������7KLV�\HDU��/RFDO�<DUQ�6WRUH�'D\�LV�6DWXUGD\��$SULO������������,W�LV�D�QDWLRQDO�SURJUDP� 
GHVLJQHG�WR�GULYH�WUDIILF�WR�´EULFN�DQG�PRUWDUµ�\DUQ�VKRSV���/<6�'D\�KDV�EURXJKW�WKRXVDQGV�
RI�´\DUQLHVµ�IURP�DFURVV�WKH�86$�DQG�&DQDGD�WR�WKHLU�ORFDO�VKRSV�WR�VHH�WKH�H[FOXVLYH��
XQLTXH�SURGXFWV�FUHDWHG�VSHFLILFDOO\�IRU�/<6�'D\���7KLQN�RI�LW�DV�DQ�,QWHUQDWLRQDO�<DUQ�&UDZO� 
�����.DWK\·V�.UHDWLRQV�ZLOO�IHDWXUH�)ORULGD�0\VWHU\�5RDG�7ULS�\DUQ�DQG�NLW�FRPERV�IURP� 
(00$·6�<$51�DQG�'5($0�,1�&2/25��DQ�H[FOXVLYH�FRORUZD\�KDQG-G\HG�IRU�XV�E\�5,9(5�5$7��
DQG�D�IUHH�SDWWHUQ��\RXU�FKRLFH�RI�NQLW�RU�FURFKHW��JLYHDZD\�ZLWK�SXUFKDVH���7KHUH�ZLOO�DOVR�
EH�D�GRRU�SUL]H�DQG�VQDFNV���,W·V�DOVR�RXU�ELUWKGD\�PRQWK��ZH
YH�EHHQ�LQ�EXVLQHVV����\HDUV����

VR�ZKDW�EHWWHU�ZD\�WR�FHOHEUDWH�WKDW�PLOHVWRQH" 
�����'HVLJQHU�&DVDSLQND�KDV�GHVLJQHG�D�WZR-VNHLQ�ILQJHULQJ�\DUQ�VKDZO�XVLQJ�86�
VL]H���NQLWWLQJ�QHHGOHV�WR�UHFRJQL]H�/<6�'D\���6KRZQ�DW�OHIW��NQLW�ZLWK�(00$·6�
<$51��LW�ORRNV�WHUULILF�ZKHQ�NQLW�ZLWK�D�VSHFNOHG�DQG�D�VROLG�VKDGH���&HUWDLQO\��
\RX�FDQ�WU\�LW�RXW�ZLWK�D�YDULHJDWHG�KDQG-G\HG�\DUQ��DQG�LW�ZRXOG�SUREDEO\�
ZRUN�ZHOO�ZLWK�D�VHPL-VROLG�RU�WRQDO��WRR���&DVDSLQND�WHOOV�XV�WKDW�LW�LV�DQ� 
DGGLFWLYH����URZ�SDWWHUQ�UHSHDW�WKDW�LPLWDWHV�ULF-UDF��� �

�&
DV
DS

LQ
ND

 






��*$16(<�25�$5$1"��


 
�����7H[WXUHV�DQG�FDEOHV�DUH�IDYRULWH�VWLWFKHV�DW�.DWK\·V�.UHDWLRQV�—�.DWK\�QHYHU�
PHW�D�FDEOH�VKH�GLGQ·W�OLNH���:H�ZHUH�LQWULJXHG�E\�DQ�DUWLFOH�ZULWWHQ�E\�+D\OH\�
'H%HUDUG�IURP�,QWHUZHDYH�FRP��SRVWHG�RQOLQH�0DUFK�����������DQG�H[FHUSWHG� 
�����´,V�WKDW�VZHDWHU�D�JDQVH\�RU�DQ�$UDQ"��,W�FDQ�EH�HDV\�WR�FRQIXVH�WKHVH�WZR�
WUDGLWLRQDO�NQLWWLQJ�VW\OHV���+HUH·V�KRZ�WR�VSRW�WKH�GLIIHUHQFH� 
�����*$16(<���$FFRUGLQJ�WR�%HWK�%URZQ-5HLQVHO�LQ�KHU�ERRN�.QLWWLQJ�*DQVH\V��
¶*DQVH\V�DUH�ZRQGHUIXOO\�YDULHG�DQG�WKRXJKWIXOO\�FRQVWUXFWHG�VZHDWHUV�WKDW�
RULJLQDWHG�LQ�WKH�ILVKLQJ�YLOODJHV�DORQJ�WKH�FRDVWV�RI�(QJODQG��6FRWODQG��DQG�&RUQZDOO�LQ�WKH�
QLQHWHHQWK�FHQWXU\���'HVLJQHG�DV�D�ZRUNLQJ�JDUPHQW�IRU�ILVKHUPHQ��JDQVH\V�ZHUH�WUDGLWLRQDOO\�
VHDPOHVV�DQG�NQLWWHG�LQ�WKH�URXQG�ZLWK�DQ�RYHUDOO�VLPSOH�VTXDUH�VKDSH�	�GURSSHG�VKRXOGHUV�· 
�����$OWKRXJK�QRW�DOO�JDQVH\�VZHDWHUV�DUH�WKH�VDPH��WUDGLWLRQDO�JDQVH\V�XVXDOO\� 
· +DYH�GLVWLQFW�XQGHUDUP�JXVVHWV�WR�HOLPLQDWH�VWUHVV�DQG�DOORZ�D�ZLGHU�UDQJH�RI�PRYHPHQW� 
· $UH�NQLW�XVLQJ�D�KLJKO\�WZLVWHG�ILYH-SO\�\DUQ�NQRZQ�DV�¶VHDPDQ·V�LURQ·� 
· +DYH�D�WLJKWHU�JDXJH�IRU�D�GHQVHU�IDEULF�WR�SURWHFW�WKH�ZHDUHU�IURP�WKH�ZLQG�DQG�ZDWHU� 
· $UH�DGRUQHG�ZLWK�VKDUSO\�GHILQHG�NQLW�SXUO�SDWWHUQLQJ��XVXDOO\�RQ�WKH�FKHVW�DQG�XSSHU�

DUPV� 
�����$5$1���$OWKRXJK�WKH\�DOVR�KDYH�LVODQG�URRWV��$UDQ�VZHDWHUV��RU�MXPSHUV��DV�WKH\·UH� 
WUDGLWLRQDOO\�FDOOHG��WUDFH�WKHLU�URRWV�EDFN�WR�WKH�$UDQ�,VODQGV�RII�,UHODQG·V�ZHVW�FRDVW���:KLOH�
WKHVH�JDUPHQWV�VKDUH�VRPH�VLPLODULWLHV�ZLWK�JDQVH\V�LQ�WKDW�WKH\�ZHUH�NQLW�IRU�WKH�ILVKHUPHQ�
RI�WKH�UHJLRQ��WKH\�DUH�GLVWLQFW�DQG�W\SLFDOO\�PRUH�RUQDWH���6RPH�FKDUDFWHULVWLFV�WKDW�DUH�
XQLTXH�WR�$UDQ�VZHDWHUV�LQFOXGH� 
· 7KH\�DUH�WUDGLWLRQDOO\�NQLWWHG�ZLWK�XQVFRXUHG��QDWXUDO�ZRRO��SURGXFLQJ�WKH�LFRQLF�RII-

ZKLWH�FRORU� 
· $UDQV�DUH�KHDYLO\�DGRUQHG�ZLWK�FDEOHV�WKDW�UXQ�WKH�OHQJWK�RI�WKH�ERG\�DQG�VOHHYHV� 
· 7KH\�KDYH�XQLTXH�V\PPHWULFDO�SDWWHUQLQJ�WKDW�ZDV�VSHFLILF�WR�D�IDPLO\�RU�FODQ�µ 
������6R��ZKHWKHU�\RX·UH�D�ORYHU�RI�D�KDUG-ZRUNLQJ�JDQVH\�RU�VZRRQ�DW�WKH�VLJKW�RI�DQ� 
LQWULFDWH�$UDQ��RU�ERWK���LW�PD\�EH�HDVLHU�IRU�\RX�WR�WHOO�WKHP�DSDUW�QRZ���.DWK\·V�GHVLJQ�� 
1DUUDJDQVHWW�*DQVH\�IURP�,QWHUZHDYH�.QLWV�6SULQJ������LV�VKRZQ�DW�XSSHU�ULJKW��7KLV� 
EHDXWLIXO�VZHDWHU�ZDV�PDGH�IRU�WKH�VHD�DV�ZHOO�DV�WKH�VKRUH���.DWK\·V�*DOZD\�3XOORYHU� 
RULJLQDOO\�DSSHDULQJ�LQ�,QWHUZHDYH�.QLWV�:LQWHU�������LV�DQ�H[DPSOH�RI�D�WLPHOHVV�FODVVLF�$UDQ� 
SXOORYHU�ZLWK�.DWK\·V�RULJLQDO�FDEOH�GHVLJQ�IHDWXUHG�RQ�WKH�FHQWUDO�SDQHO���%RWK�SDWWHUQV�DUH�
DYDLODEOH�IURP�LQWHUZHDYH�FRP�RQ�5DYHOU\��������HDFK�� 
 



��.1,77,1*�7,36�$1'�75,&.6�)520�285�,16758&725�.$5(1�0F&8//28*+�


 
����´7KH�JDGJHW�\RX�XVH�WR�ZDVK�IUDJLOH�OHDI\�JUHHQV�DOVR�ZRUNV�JUHDW�IRU�GHOLFDWH�VZHDWHUV��
EORXVHV��DQG�EUDV���+DQGZDVKLQJ�FDQ�EH�NH\�IRU�ZRRO�DQG�VLON�LWHPV�EHFDXVH�WKH�PDFKLQH�FDQ�
FDXVH�GDPDJH���$V�D�UXOH��FKHFN�WKH�FDUH�ODEHO�EHIRUH�\RX�ODXQGHU�DQ\WKLQJ���-XVW�ILOO�\RXU�
VDODG�VSLQQHU�DERXW�KDOIZD\�ZLWK�FROG�ZDWHU�DQG�DGG�D�WHDVSRRQ�RI�JHQWOH�VRDS���:H� 
UHFRPPHQG�(XFDODQ��VLQFH�LW�LV�QR�ULQVH�DQG�LV�D�GHOLFDWH�FOHDQHU���/HW�WKH�JDUPHQW�VRDN�IRU�
DERXW����PLQXWHV��WKHQ�6/2:/<�VSLQ�LW�D�IHZ�WLPHV�WR�OLIW�DZD\�GLUW�DQG�VWDLQV���5HSODFH�WKH�
GLUW\�ZDWHU�ZLWK�FOHDQ�ZDWHU�DQG�VSLQ�DJDLQ���:KHQ�WKH�ZDWHU�LV�FOHDU��SRXU�LW�RXW�DQG�VSLQ�
WKH�LWHP�RQH�ODVW�WLPH�EHIRUH�OD\LQJ�LW�IODW�RQ�D�WRZHO�WR�GU\���7KHQ��ZDVK�WKH�VSLQQHU��ULQVH��� 

���DQG�JLYH�LW�D�ZKLUO�µ����������0DUWKD�8SWRQ��2FWREHU������5HDO�6LPSOH�PDJD]LQH 
 
�������.QLWWHG�ELQG�RIIV�WKDW�DUH�WRR�WLJKW�RU�WRR�ORRVH�DUH�HDV\�WR�IL[���-XVW�SXOO� 
���RXW�WKH�WDLO�WKDW�VHFXUHV�WKH�ILQDO�VWLWFK��XQUDYHO�WKH�ELQG�RII�DQG�SODFH�WKH� 
���VWLWFKHV�EDFN�RQ�WKH�QHHGOH���7KHQ�ZRUN�WKH�ELQG�RII�PRUH�ORRVHO\�RU�WLJKWO\�� 
���ZKLFKHYHU�LV�QHHGHG��RU�XVH�D�ODUJHU�RU�VPDOOHU�VL]H�QHHGOH� 
�������,I�\RX�DUH�ZRUNLQJ�LQ�VWRFNLQHWWH�RU�DQRWKHU�SDWWHUQ�VWLWFK�ZLWK�D�WHQGHQF\� 
���WR�FXUO��UHGXFH�WKH�FXUOLQJ�E\�ELQGLQJ�RII�LQ�NQLW����SXUO���ULEELQJ��� 
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�����:H�DUH�SOHDVHG�WR�DQQRXQFH�WKDW�.DWK\·V�.UHDWLRQV�ZLOO�EH�SDUWLFLSDWLQJ�LQ�
WKH��WK�DQQXDO�6WHHO�9DOOH\�<DUQ�&UDZO�IURP�-XO\���—$XJXVW�����������3OHDVH�
SODQ�WR�MRLQ�XV�IRU�WHQ�IXQ-ILOOHG�GD\V�´FUDZOLQJµ�\RXU�ZD\�WKURXJK�3LWWVEXUJK�
DQG�ZHVWHUQ�3HQQV\OYDQLD��YLVLWLQJ�RXU�DUHD�\DUQ�VKRSV���7KLV�VHOI-JXLGHG�WRXU�
LV�D�JUHDW�ZD\�WR�VHH�WKH�ODWHVW�SURGXFWV�IRU�\RXU�NQLWWLQJ�DQG�FURFKHWLQJ�
SOHDVXUH�DQG�WR�´VKRS�ORFDOµ���,W�LV�DQ�H[FHOOHQW�RSSRUWXQLW\�IRU�HQWKXVLDVWV�WR�
GLVFRYHU�QHZ�SURMHFW�LGHDV��FODVVHV�DQG�\DUQ� 
�����3DUWLFLSDWLQJ�VKRSV�LQFOXGH���.DWK\·V�.UHDWLRQV��.LG�(ZH�.QRW��0F:DONHU�
<DUQV��5DJJ]�)LEHU�$UW��6HZLFNOH\�<DUQV��DQG�<DUQV�%\�'HVLJQ���7KH�FUDZO�ZLOO�IHDWXUH�D�
´SDVVSRUWµ�WR�JHW�VWDPSHG�DW�HDFK�VWRUH��LQ�QR�UHTXLUHG�RUGHU���7R�DGG�WR�WKH�IXQ��\RX�ZLOO�
KDYH�ORWV�RI�FKDQFHV�WR�ZLQ�35,=(6���$ORQJ�WKH�ZD\��ZH�KRSH�WKDW�\RX�ZLOO�GLVFRYHU�QHZ�ZD\V�
WR�IXHO�\RXU�ILEHU�SDVVLRQ�DQG�PHHW�ORFDO�ILEHU�DUWLVWV�XS�FORVH�DQG�GHOLJKW�LQ�WKHLU�ZDUHV���
%HVW�RI�DOO��UH-NLQGOH�\RXU�ORYH�IRU�DOO�WKH�\DUQV�WKDW�ZHVWHUQ�3$�KDV�WR�RIIHU���*HW�D�JURXS�RI�
IULHQGV�WRJHWKHU�12:�DQG�SODQ�WR�SLOH�LQ�WKH�FDU�WR�KRS�IURP�VKRS�WR�VKRS� 
�����.DWK\·V�.UHDWLRQV�ZLOO�KDYH�H[WHQGHG�KRXUV�IRU�WKLV�HYHQW���6DYH�WKH�GDWHV�—�ZH·OO�NHHS�
\RX�XSGDWHG�LQ�IXWXUH�QHZVOHWWHUV���)RU�JHQHUDO�LQIRUPDWLRQ��SOHDVH�YLVLW�WKH�ZHEVLWH�� 
WKHVWHHOYDOOH\\DUQFUDZO�FRP�RU�FRQWDFW�WKHVWHHOYDOOH\\DUQFUDZO#JPDLO�FRP 
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�����$FFRUGLQJ�WR�'HERUDK�1HZWRQ�LQ�KHU��������,QWHUZHDYH�FRP�DUWLFOH���´,Q�WKH�ZRUOG�RI�
NQLWWHG�IDEULFV��VOLS-VWLWFK�SDWWHUQV�WKDW�UHVHPEOH�ZRYHQ�IDEULFV�DUH�XQLTXH�LQ�DSSHDUDQFH���
6RPH�NQLWWHG�SDWWHUQV�FDQ�ORRN�OLNH�WH[WXUHG�OLQHQ��GLDJRQDOO\�WH[WXUHG�WZLOOV��MDJJHG� 
KHUULQJERQH��KRQH\FRPE��RU�ZRYHQ�VWULSHG�IDEULFV« 
�����9HU\�VLPSO\��NQLWWLQJ�RU�SXUOLQJ�VRPH�RI�WKH�VWLWFKHV�LQ�D�URZ�DQG�VOLSSLQJ�RWKHUV�FUHDWH�D�
VOLS�VWLWFK�IDEULF���6WLWFKHV�DUH�XVXDOO\�VOLSSHG�DV�LI�WR�SXUO��ZLWK�\DUQ�KHOG�HLWKHU�LQ�EDFN�RU�LQ�
IURQW���6RPHWLPHV�D�VLQJOH�VWLWFK�LV�VOLSSHG��DQG�VRPHWLPHV�VWLWFKHV�DUH�VOLSSHG�LQ�JURXSV���
6WLWFKHV�DUH�VRPHWLPHV�VOLSSHG�IRU�PRUH�WKDQ�RQH�URZ���6OLSSLQJ�VWLWFKHV�FDQ�VKRUWHQ�RU�GUDZ�
XS�WKH�NQLWWLQJ��FDXVLQJ�WKHVH�IDEULFV�WR�EH�GHQVH�DQG�IODW���6RPH�RI�WKHVH�IDEULFV�ORRNV�JUHDW�
RQ�WKH�UHYHUVH�µ 
�����.DWK\�KDV�GHVLJQHG�D�VLPSOH�VFDUI�SDWWHUQ�XVLQJ�RQH�RI�KHU�IDYRULWH�VOLS-VWLWFK�WH[WXUHG�
VWLWFKHV� 
526(-+,3�67,7&+�6&$5) 
),1,6+('�0($685(0(176����µ�;���µ� 
0$7(5,$/6���$UDQ�ZHLJKW�OLJKW�EXON\�\DUQ��DSSUR[������\DUGV��86�VL]H����NQLWWLQJ�QHHGOHV� 
�������������������WDSHVWU\�QHHGOH�IRU�ILQLVKLQJ���6XJJHVWHG�\DUQ�%(552&2�´9LQWDJH�&KXQN\µ�IRXU 
�������������������VNHLQV������JUDPV������\DUGV������DFU\OLF�����ZRRO�����Q\ORQ��&<&$���� 
*$8*(���DSSUR[LPDWHO\��-����VWLWFKHV����URZV� ��µ�LQ�SDWWHUQ�VWLWFK��DIWHU�EORFNLQJ 
526(-+,3�3$77(51��PXOWLSOH�RI��������VWLWFK�GHWDLO�VKRZQ�ORZHU�OHIW� 
5RZ����ULJKW�VLGH����.QLW����
VOLS���SXUOZLVH��NQLW����UHSHDW�IURP�
�DFURVV�URZ� 
5RZ�����.QLW����
VOLS���VWLWFK�ZLWK�\DUQ�LQ�IURQW��Z\LI���NQLW����UHSHDW�IURP�
�DFURVV�URZ� 
5RZ�����.QLW����
VOLS���VWLWFK�Z\LI��NQLW����UHSHDW�IURP�
�WR�ODVW���VWLWFKHV��HQG�VOLS���SXUOZLVH�� 
������������NQLW��� 
5RZ�����.QLW����
VOLS���VWLWFK�ZLWK�\DUQ�LQ�IURQW��NQLW����UHSHDW�IURP�
�WR�ODVW���VWLWFKHV��HQG� 

���VOLS���Z\LI��NQLW���� 
���5HSHDW�WKHVH���URZV�IRU�SDWWHUQ��� 
���',5(&7,216���:LWK�ORQJ�WDLO�FDVW�RQ�RU�PHWKRG�RI�FKRLFH��FDVW�RQ���� 
���VWLWFKHV���.QLW���URZ���:RUN�LQ�URVH-KLS�SDWWHUQ�XQWLO�SLHFH�PHDVXUHV���µ� 
���RU�GHVLUHG�OHQJWK��HQG�ZLWK�URZ���RI�SDWWHUQ���3XUO���URZ�RQ�ULJKW�VLGH�RI� 
���ZRUN���%LQG�RII�DOO�VWLWFKHV�NQLWZLVH���:LWK�WDSHVWU\�QHHGOH��ZHDYH�LQ� 
���HQGV���%ORFN�OLJKWO\�WR�PHDVXUHPHQWV� 
���237,216���)RU�VWULSHG�HIIHFW��ZRUN�URZV���	���ZLWK�RQH�FRORU��URZV���	��� 
���ZLWK�DQRWKHU�FRORU� 
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�����<RXU�VDIHW\�DQG�ZHOO-EHLQJ�DUH�RI�RXU�XWPRVW�FRQFHUQ���$OO�LQ-VKRS�HYHQWV�KDYH�UHWXUQHG��
EXW�SOHDVH�FDOO�DKHDG�IRU�VSDFH�DYDLODELOLW\���,Q�DFFRUGDQFH�ZLWK�WKH�&'&·V�UHFRPPHQGDWLRQ���
´3HRSOH�PD\�FKRRVH�WR�PDVN�DW�DQ\�WLPH���3HRSOH�ZLWK�V\PSWRPV��D�SRVLWLYH�WHVW��RU�H[SR�
VXUH�WR�VRPHRQH�ZLWK�&RYLG-���VKRXOG�ZHDU�D�PDVN�µ��+DQG�VDQLWL]HU�LV�DYDLODEOH�WKURXJKRXW�
WKH�VWRUH�DQG�\RX�DUH�HQFRXUDJHG�WR�XVH�LW�EHIRUH�VKRSSLQJ���3OHDVH�FKHFN�LQ�ZLWK�RXU�)DFH�
ERRN�SDJH��.DWK\·V�.UHDWLRQV��/LJRQLHU��3$��DQG�,QVWDJUDP���NDWK\NQLW]��IRU�DQ\�XSGDWHG�
&'&�LQIRUPDWLRQ�RU�FKDQJHV�WR�RXU�KRXUV�LQ�WKH�HYHQW�RI�LQFOHPHQW�ZHDWKHU« 
� 
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����6WRS�E\�RQ�)ULGD\V�GXULQJ�$SULO�������������DP—�����SP��IRU�RXU�IXQ�NQLW�DORQJV���:H·OO�
EH�ZRUNLQJ�RQ�WKH��QR�QHHG�WR��3DQLF�6ZHDWHU��D�WHFKQLTXH-SDFNHG�SXOORYHU�GHVLJQHG�E\�
&$6$3,1.$���7KLV�SURMHFW�LV�GHVLJQHG�ZLWK�ILUVW-WLPH�VZHDWHU�NQLWWHUV�LQ�PLQG���1RW�ZRUNLQJ�
RQ�WKH�.$/"��<RX�DUH�VWLOO�ZHOFRPH�WR�FRPH�—�VLPSO\�EULQJ�DQ\�NQLW�RU�FURFKHW�SURMHFW�
SXUFKDVHG�DW�.DWK\·V�.UHDWLRQV�DQG�MRLQ�WKH�JURXS��IUHH�����)ROORZ�XV�RQ�´:H�/RYH�
.DWK\·Vµ�5DYHOU\�JURXS�0DUFK������WKUHDG��,QVWDJUDP���NDWK\NQLW]��DQG�)DFHERRN��.DWK\·V�
.UHDWLRQV��/LJRQLHU��3$�� 

 



��62&.�&/$66�6(5,(6�7KXUVGD\�$SULO�����������������DP—������SP��


�� 
�����,QVWUXFWRU�0DULDQ�/HFK�ZLOO�SUHVHQW�0HQ·V�6RFNV�$QNOH�6QXJV�ZLWK�WRH-XS�FRQVWUXFWLRQ��
ZRUVWHG�ZHLJKW�\DUQ���2SHQ�WR�HYHU\RQH��VSDFHV�DYDLODEOH��VHH�SDJH����SOHDVH�FDOO�IRU�GHWDLOV 
 



��)81�)5,'$<��$SULO�����������������DP—�����SP�


 
�����&RPH�LQ�IRU�WKH�IXQ�DQG�OHDYH�ZLWK�IULHQGVKLSV���-RLQ�RXU�NQLWWLQJ�FRPPXQLW\�IRU� 
IHOORZVKLS��VWLWFKLQJ��DQG�KRZ-WR·V�IRU�SURMHFWV�SXUFKDVHG�KHUH���:KHWKHU�WKLV�LV�\RXU�ILUVW� 
SURMHFW�RU�\RXU�KXQGUHGWK��WKLV�LV�WKH�SODFH�IRU�\RX�WR�OHDUQ��JURZ��FRQQHFW��DQG�HQMR\�EHLQJ�
ZLWK�RWKHU�NQLWWHUV�DQG�FURFKHWHUV���5693�SOHDVH��DV�RFFXSDQF\�LV�OLPLWHG« 
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�����.DWK\·V�.UHDWLRQV�ZLOO�KRVW�RXU���WK�DQQXDO�6SULQJ�%UHDN�ZLWK�IHDWXUHG�LQVWUXFWRU�&\QWKLD�
6SHQFHU��ZKR�ZLOO�EH�WHDFKLQJ�FRORUZRUN�DQG�VWHHNLQJ�NQLWWLQJ�WRSLFV���,W�LV�DOVR�/<6��/RFDO�
<DUQ�6WRUH��:HHNHQG�VR�WKHUH�ZLOO�EH�SOHQW\�RI�DFWLRQ�KHUH�LQ�WKH�VKRS���&\QWKLD·V�ODWHVW�
0\VWHU\�)ORULGD�5RDG�7ULS�NQLW�DORQJ�ZLOO�EH�NLFNLQJ�RII�WKDW�ZHHNHQG��VR�VWD\�WXQHG��� 
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�����.DWK\�FDOO�WKLV�HYHQW�´WKH�WHQ�EHVW�GD\V�RI�VXPPHUµ���6DYH�WKH�GDWH�DQG�PDNH�SODQV�ZLWK�
\RXU�IULHQGV�—�\RX·OO�EH�JODG�\RX�GLG� 
 
�����3ULYDWH�NQLWWLQJ�DQG�FURFKHWLQJ�KHOS�LV�DYDLODEOH�E\�DSSRLQWPHQW���$GGLWLRQDO�JURXS� 
FODVVHV�DUH�IRUPLQJ�IRU�JURXSV�RI���RU�PRUH����.DWK\·V�.UHDWLRQV�KDV�EHHQ�WKH�´KHOSIXO�KDQGVµ�
RI�H[SHULHQFHG�NQLWWLQJ�IRU�RYHU����\HDUV� 
 
�����1R�PDWWHU�ZKHUH�\RX�DUH�LQ�\RXU�NQLWWLQJ�RU�FURFKHWLQJ�MRXUQH\V�RU�ZKDW�VNLOO�
OHYHO��FKDQFHV�DUH�WKHUH�DUH�VRPH�WHFKQLTXHV�RU�SURMHFWV�WKDW�\RX·UH�VHOI-
FRQVFLRXV�DERXW�WDFNOLQJ���(YHU\RQH�KDV�VRPH�FUDIW�LQVHFXULWLHV���EXW�\RX�GRQ·W�
QHHG�WR�OHW�WKHP�JHW�\RX�GRZQ���<RX�FDQ�EHFRPH�D�EHWWHU�VWLWFKHU�LI�\RX�WU\�
PRUH��UHDG�PRUH�WHFKQLTXH�ERRNV��WDNH�PRUH�FODVVHV��NHHS�OHDUQLQJ��NHHS� 
WU\LQJ��DQG�DERYH�DOO��HQMR\�LPSURYLQJ�\RXU�VNLOOV���:H·UH�DOO�DZNZDUG�EHIRUH� 
PDVWHULQJ�QHZ�WKLQJV���.((3�.1,77,1*�$1'�&52&+(7,1*����������.DWK\������������ 

:KDW·V�+DSSHQLQJ�DW 
�.DWK\·V�.UHDWLRQV"�� 
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