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'HDU�6WLWFKHUV� 
�����:KDW�DUH�\RXU�SODQV�IRU�FROG��ORQJ�)HEUXDU\�QLJKWV"��:H�OLNH�WR�SXW�RQ�RXU�VRIWHVW�� 
FRPILHVW�NQLWV��VQXJJOH�XS�ZLWK�D�FXS�RI�FRFRD��DQG�NQLW�RU�FURFKHW���5LJKW�WKLV�ZD\�IRU� 
ZLQWHU�FUDIWLQJ�LQVSLUDWLRQ�DQG�VWDQG-RXW�VW\OH« 
�����7KH�XSFRPLQJ�:LQWHU�2O\PSLFV�DQG�WKH�6XSHU�%RZO�DUH�SULPH�RSSRUWXQLWLHV�IRU�VHWWOLQJ�
LQ�ZLWK�D�QHZ�SURMHFW��VR�EH�SUHSDUHG���,I�\RX�ZDQW�WR�PL[�XS�\RXU�NQLWWLQJ�DQG�FURFKHWLQJ�
SDWWHUQV��WU\�PDNLQJ�KDWV��VKDZOV�RU�VRFNV���*UDGLHQW�KDQG-G\HG�\DUQV�ZLWK�WKHLU�VRIWHU�ZDVK�
RI�FRORU�FUHDWH�D�FR]\�YLEH���0DQ\�RI�RXU�FXVWRPHU�VHOHFW�DIJKDQ�RU�EDE\�EODQNHW�SURMHFWV�DW�
WKLV�WLPH�RI�\HDU���7KHUH�DUH�OLWWOH�RU�QR�ZRUULHV�DERXW�ILW��VKDSLQJ�RU�GHWDLOV��DQG�\RXU� 
SURMHFW�ZLOO�NHHS�\RX�ZDUP�DV�LW�SURJUHVVHV���<RX�FDQ�FKRRVH�D�WKURZ�ZRUNHG�LQ�SDQHOV�RU�
EORFNV�IRU�D�PRUH�PDQDJHDEOH��SRUWDEOH�SLHFH� 
������,I�\RX�KDYH�FKHFNHG�RXW�WKH�NH\�ZLQWHU������IDVKLRQ�WUHQGV��\RX�DOUHDG\�NQRZ�WKDW 
NQLWZHDU�LV�WKH�1R����PRVW�LPSRUWDQW�RQH�ZH·OO�EH�KLEHUQDWLQJ�ZLWK�DOO�ZLQWHU�ORQJ��DQG� 
FDUGLJDQV�DUH�YHU\�PXFK�LQ�YRJXH����7KH�PRVW�IDVKLRQDEOH�NQLWZHDU�VW\OHV�FXUUHQWO\�DUH�DQ�
H[WUD�VKRUW�VZHDWHU��FDUGLJDQ�VHW�ZLWK�PDWFKLQJ�NQLWWHG�VNLUW��FURSSHG�NQLWWHG�VZHDWHUV�� 
��V�VW\OH�SUHSS\�NQLW�VZHDWHU�YHVWV�ZLWK�EXWWRQV��SROR�VZHDWHUV�ZLWK�FROODUV��WKLQ�ULE�NQLW� 
VZHDWHUV��DQG�VKRUW�FURSSHG�ZUDS�EDOOHW-VW\OH�FDUGLJDQV���1RW�RQO\�FURSSHG��EXW�GURSSHG�—�
GURS�VKRXOGHUV�DUH�DOVR�D�KLW�WKLV�VHDVRQ���&DEOHV�DUH�DOVR�YHU\�SRSXODU��IRU�WKHLU�GLPHQVLRQ�
DQG�H\H-FDWFKLQJ�LQWHUHVW���.QLWZHDU�ZLOO�EH�FRQWLQXH�WR�EH�WUHQG\�ULJKW�LQWR�VSULQJ�
VXPPHU��WRR���)RU�QRZ��VWD\�FR]\�ZLWK�RXU�ODWHVW�SURPRWLRQ� 
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��������:KHWKHU�\RX·UH�D�QHZ�NQLWWHU�RU�FURFKHWHU�UHDG\�WR�H[SDQG�\RXU�VNLOOV�RU� 
���\RX·UH�PRUH�H[SHULHQFHG�DQG�LQ�WKH�PRRG�IRU�D�VXSHU�VRRWKLQJ�SURMHFW��LW·V� 
���SULPH�WLPH���:H·G�ORYH�WR�ZHOFRPH�\RX�WR�ILQG�D�SURMHFW�KHUH�WKDW�LV�HQWHU- 
���WDLQLQJ�WR�PDNH��IHDWXUHV�D�OLWWOH�VRPHWKLQJ�QHZ�WR�OHDUQ��RU�LV�D�VW\OLVK� 
���JDUPHQW�RU�DFFHVVRU\�IRU�QRZ�RU�ODWHU���:H·UH�VHWWOLQJ�LQ�WR������ZLWK�D� 
���VODWH�RI�IXWXUH-IRFXVHG�SURMHFWV�OLNH�WKHVH��� 
 

�����+DQG-G\HG�LQ�)ORULGD�E\�WZR�VLVWHUV��(00$·6�<$51�KDV�DPD]LQJ�FRORUV��LV�QLFH�DQG�VRIW��
DQG�D�MR\�WR�ZRUN�ZLWK�IRU�DOO�NLQGV�RI�SURMHFWV�IURP�VRFNV�WR�VKDZOV�WR�VZHDWHUV���7KH� 
)HEUXDU\������&UD]\�%HDXWLIXO�&OXE�LV�KHUH��QRW�\RXU�DYHUDJH�VXEVFULSWLRQ�ER[�\DUQ��VKRZQ�
XSSHU�OHIW����7KH�VKDGH�LV�D�PXGGOHG��GXVN\�WHDO�JUD\�PL[�ZLWK�XQGHUFXUUHQWV�RI�SXUSOH���,W�
LV�DYDLODEOH�KHUH�RQ�EDVHV�´3UDFWLFDOO\�3HUIHFW�6RFNµ��������������JUDPV������\DUGV������ 
VXSHUZDVK�PHULQR�����Q\ORQ��&<&$������´6XSHU�6LON\µ��������������JUDPV������\DUGV������
VXSHUZDVK�ZRRO�����VLON��&<&$�����DQG�´%RGDFLRXV�%XON\µ��������������JUDPV������\DUGV��
�����VXSHUZDVK�PHULQR�ZRRO��&<&$�������7KLV�LV�OX[XULRXV�KDQG-G\HG�\DUQ�DW�LWV�EHVW��� 
 
�����6OXE�\DUQ�UHIHUV�WR�\DUQ�WKDW�KDV�EHHQ�SXUSRVHO\�VSXQ�ZLWK�WKLFNHU�VHFWLRQV�DORQJ�WKH�
\DUQ���,W�LV�LQWHQWLRQDOO\�FUHDWHG�WR�JLYH�NQLWWHG�IDEULF�PRUH�SHUVRQDOLW\���(00$·6�<$51�
´6OXEE\�6OXEµ��������������JUDPV������\DUGV������VXSHUZDVK�PHULQR�����Q\ORQ��&<&$�����LV�
D�IXQ��HDV\-WR-XVH�\DUQ�WKDW�JLYHV�\RX�LQVWDQW�WH[WXUH���6OXE�\DUQV�ORRN�JUHDW�ZKHQ�FDUULHG�LQ�
FRPELQDWLRQ�ZLWK�RWKHU�\DUQV�IRU�VSHFLDO�HIIHFWV���%HDU�LQ�PLQG�WKDW�FDEOHV�DQG�LQWULFDWH�
ODFHZRUN�ZLOO�QRW�VKRZ�XS�DV�ZHOO���:H�VXJJHVW�/,6$�.1,76�SDWWHUQ�$&-����/LJKW�	�/DF\ 
3RQFKR���������IRU�D�GHVLJQ�WKDW�ORRNV�IDQWDVWLF�RQ�HYHU\RQH��LV�D�WHUULILF�OD\HULQJ�SLHFH�
KHDGLQJ�IRUZDUG�WR�VSULQJ��DQG�LV�VL]HG�IRU�WRGGOHUV��FKLOGUHQ�DQG�DGXOWV��� 
� 
�����7KH�DUWLVDQV�DW�0$126�'(/�858*8$<�KDYH�FUHDWHG�D�FODVVLF�XEHU�FKXQN\�ZLQWHU�JR-WR�
ZLWK�´)UDQFDµ��������������JUDPV������\DUGV�������VXSHUZDVK�PHULQR��&<&$�������7KLV�VLQJOH�
SO\�VXSHU�EXON\�ZHLJKW�\DUQ�\LHOGV�D�VRIW��FR]\�IDEULF�ZLWK�ORWV�RI�ZDUPWK�DQG�VTXLVK\� 
YROXPH��7KH�ZDWHUFRORU-LQVSLUHG�SDOHWWH�KDV�H[SDQGHG�WR�LQFOXGH�VSHFNOHV�DQG�YDULHJDWHG�
FRORUZD\V���7KHVH�VKDGHV�DUH�VR�PXFK�IXQ�WR�SOD\�ZLWK�WKDW�ZH·UH�DOZD\V�SOHDVHG�WR�DGG�
QHZ�FRORU�WR�RXU�VKHOYHV��6WLWFKHV�DSSHDU�FULVS�DQG�WLG\��DQ�HVSHFLDOO\�QLFH�IHDWXUH�IRU�GHHS�
O\�WH[WXUHG�SURMHFWV�OLNH�WKH�$URXQG�7KH�:RUOG�+DW��)������D�FORVH-ILWWLQJ�NQLWWHG�FDS�ZLWK�D�
VLPSOH�\HW�VWULNLQJ�ULE�GHWDLO��SHUIHFW�IRU�RQH�VNHLQ�RI�´)UDQFDµ���$QRWKHU�ORYHO\�FKRLFH�LV�
WKH�VQXJJO\�$Q\�6HDVRQ��$Q\�5HDVRQ�&RZO��)������NQLWWHG�LQ�WKH�URXQG�LQ�D�VLPSOH�VOLS-VWLWFK�
SDWWHUQ��&KRRVH�IURP�WKUHH�GLIIHUHQW�RSWLRQV�LQ�\DUQ�ZHLJKWV���'.��ZRUVWHG��RU�VXSHU�EXON\���
7KHVH�DFFHVVRULHV�DUH�VXUH�WR�NHHS�\RX�FR]\�LQ�WKH�FROGHVW�RI�)HEUXDU\�GHHS�IUHH]H�EODVWV��� 
 
�����*HWWLQJ�WR�WKH�KHDUW�RI�WKH�PDWWHU�RIWHQ�PHDQV�JHWWLQJ�WR�WKH�´PRVW�LPSRUWDQW�SDUWµ�RI�
VRPHWKLQJ���)RU�GHVLJQHU�&+,&�$1'�5(*$/�.1,76��RIIHULQJ�VRPHWKLQJ�IXQ��IDVW��DQG�HDV\�WR�
SRS�RQ�JHWV�WR�WKH�KHDUW�RI�ZKDW�NQLWWLQJ�LV�DOO�DERXW���MR\��FUHDWLYLW\��DQG�VRPH�LQVWDQW�
JUDWLILFDWLRQ�WR�UHPLQG�XV�KRZ�PXFK�ZH�ORYH�WKLV�VWXII����7KH�+HDUW�RI�WKH�0DWWHU�SDWWHUQ
�������5DYHOU\�3UR�GRZQORDG��VKRZQ�ORZHU�ULJKW��LQFOXGHV�GLUHFWLRQV�IRU�D�&RZO�DQG�DQ�(DU�
:DUPHU��VOLJKWO\�ODUJHU�WKDQ�DQ�KHDGEDQG��DQG�+HDGEDQG�WR�PDWFK���3DWWHUQ�LV�ZULWWHQ��QRW�
FKDUWHG��VR�JUHDW�IRU�ERWK�EHJLQQHUV�WR�FRORUZRUN�DQG�NQLWWHUV�RI�DOO�OHYHOV���,I�\RX�XVH�\RXU�
\DUQ�MXGLFLRXVO\��\RX�PD\�EH�DEOH�WR�PDNH�DOO���—�FRZO��KHDGEDQG��HDU�ZDUPHU�—�E\�VZLWFK�
LQJ�FRORUV�$�	�%��DQG�PDNLQJ�WKH�KHDGEDQG�ODVW���*LYH�LW�D�WU\� 
�����)RU�WKLV�SURMHFW��ZH�UHFRPPHQG�(00$·6�<$51�´%RGDFLRXV�%XON\µ��������� 
����JUDPV������\DUGV�������VXSHUZDVK�PHULQR��&<&$�����KDQG�G\HG�LQ�)ORULGD����
7KLV�\DUQ�FRPHV�LQ�VHPL-VROLG��WRQDO��DQG�YDULHJDWHG�VKDGHV���7KUHH�SOLHV�JLYHV�
WKLV�\DUQ�D�JRUJHRXV�WZLVW�DQG�LW�LV�VR�VRIW�WR�WKH�WRXFK���<RXU�IDYRULWH�EXON\�
KDWV��VFDUYHV��DQG�VZHDWHUV�ZLOO�ZRUN�XS�TXLFNO\�DQG�EHDXWLIXOO\�LQ�WKLV�ERGD�
FLRXV�EDVH��� 
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�����$ERXW�WKDW�FXWH�OLWWOH�FURSSHG�FDUGLJDQ�WUHQG�ZH�ZHUH�WHOOLQJ�\RX�DERXW� 
FKHFN�RXW�WKH�)HOL[�&DUGLJDQ�E\�$P\�&KULVWRIIHUV���������5DYHOU\�3UR�GRZQ�
ORDG��VKRZQ�ULJKW���ZKLFK�HPERGLHV�WKLV�WUHQG�SHUIHFWO\���7KLV�FURSSHG�WRS�
GRZQ�UDJODQ�FDUGLJDQ�ZDUGUREH�EDVLF�LQFRUSRUDWHV�DQ�H\HOHW�PRWLI�LQWR�WKH�
UDJODQ�LQFUHDVHV���7KLV�ZDV�GHVLJQHG�WR�EH�WKH�SHUIHFW�VZHDWHU�WR�ZHDU� 
OD\HUHG�RYHU�WXQLFV�DQG�GUHVVHV��RU�ZLWK�ZDLVWHG�SDQWV���7KH�GHVLJQHU�VXJJHVWV�
SXWWLQJ�DOO�WKH�VWLWFKHV�RQ�ZDVWH�\DUQ�DQG�WU\LQJ�WKH�VZHDWHU�RQ�EHIRUH�\RX�
EHJLQ�WKH�ERWWRP�ULEELQJ�WR�EH�VXUH�\RX�KDYH�D�OHQJWK�\RX�ZLOO�OLNH�DQG�HQMR\�
ZHDULQJ� 
�����7KLV�LV�D�YHU\�HDV\�DQG�YHU\�TXLFN�NQLW�ZLWK�ZRUVWHG�OLJKW�$UDQ�ZHLJKW�\DUQ�ZRUNHG�DW�D�
UHOD[HG�JDXJH�RU�D�OLJKW�EXON\���:H�VXJJHVW�%(552&2�QDWXUDO�ILEHU�WUDGLWLRQDO�ZRRO�
´0HUFDGRµ��������������JUDPV������\DUGV������3HUXYLDQ�+LJKODQG�ZRRO��&<&$�����RU�HDV\�
FDUH�EOHQG�%(552&2�´9LQWDJH�&KXQN\µ�������������JUDPV������DFU\OLF�����ZRRO����Q\ORQ��
&<&$����� 
�����7KH�FDUGLJDQ�YHUVLRQ�LV�ZULWWHQ�WR�EH�ZRUNHG�EDFN�DQG�IRUWK�LQ�URZV��WKH�QHFN�LV�VKDSHG�
ZLWK�VKRUW�URZV��WKH�ERG\�DQG�VOHHYHV�DUH�GLYLGHG�DIWHU�WKH�\RNH�VKDSLQJ���7KH�VOHHYHV�DUH�
WKHQ�ZRUNHG�LQ�WKH�URXQG��3OHDVH�QRWH�WKDW�WKH�ERG\�FDQ�EH�PDGH�D�ORQJHU�OHQJWK��EXW�SODQ�
WR�SXUFKDVH�H[WUD�\DUQ���6HOHFWLQJ�WKH�GHVLUHG�DPRXQW�RI�HDVH�LV�D�YHU\�SHUVRQDO�SUHIHUHQFH��
VR�SOHDVH�FKRRVH�D�VL]H�EDVHG�RQ�\RXU�RZQ�SUHIHUHQFH��ZLWK�D�UDQJH�RI�EHWZHHQ��—��µ�RI�
HDVH��� 
 
�����:KDW·V�QHZ�ZLWK�'5($0�,1�&2/25"��6SULQJ�3RS-8S�&OXE�KDV�VWDUWHG���7KH�OLPLWHG�HGLWLRQ�
)HEUXDU\�FRORUZD\�IHDWXUHV�VSULQNOHV�RI�FKHHU\�EULJKW�FRORUV�RQ�D�FUHDP\�´6PRRVK\�&DVK�
PHUHµ�EDVH��������������JUDPV������\DUGV������VXSHUZDVK�PHULQR·����FDVKPHUH�����Q\ORQ��
&<&$�����VKRZQ�ORZHU�ULJKW�SDJH������7KLV�FRORUZD\�FRRUGLQDWHV�EHDXWLIXOO\�ZLWK�D�YDULHW\�RI�
WKHLU�H[LVWLQJ�VHPL-VROLG�DQG�WRQDO�VKDGHV���$V�D�*ROG�/HYHO�SUHPLHU�\DUQ�VKRS��ZH�KDYH� 
UHFHQWO\�UHFHLYHG�D�ODUJH�VKLSPHQW�RI�´6PRRVK\�&DVKPHUHµ�LQ����´VXUSULVH�PHµ�VKDGHV��
VRPH�EUDQG�QHZ��VRPH�SRSXODU�IDYRULWHV���7KHVH�VKLSPHQWV�ZLOO�DUULYH�TXDUWHUO\�WKURXJKRXW�
WKH�\HDU« 
 
�����:HOFRPH�EDFN�WR�WKH�FKDUPHG�ZRUOG�RI�/$17(51�0221�+$1'&5$)7('�SURGXFWV���$OO�
/$17(51�0221�QHHGOHV�DUH�PDGH�RI�VXVWDLQDEO\�VRXUFHG�HERQ\��RQH�RI�WKH�ZRUOG·V�PRVW�
H[SHQVLYH�ZRRGV�ZLWK�D�GXUDEOH��VPRRWK��WLJKW�JUDLQ���&XUUHQWO\�ZH�KDYH�WKH�IROORZLQJ� 
DFFHVVRULHV�DYDLODEOH���(ERQ\�UHSDLU�KRRN����������(ERQ\�FDEOH�QHHGOHV����������VL]HV�86����
���	�����DQG�)LQLVKLQJ�QHHGOHV��ORRS�VW\OH����������VHW�RI�WKUHH����2WKHU�DFFHVVRULHV�LQFOXGH�
ZKLPVLFDO�VKHHS�WDSH�PHDVXUH�ZLWK�PHVK�SRXFK�LQ�ZKLWH��JUH\�RU�EODFN����������DQG�EODFN�
VKHHS�0HDGRZ�'UDZVWULQJ�3URMHFW�%DJ������������ 
 
�����2XU�NQLWWLQJ�IULHQG�3DWWL�%�UHFHQWO\�VKDUHG�KHU�FXUUHQW�ZRUN�LQ�SURJUHVV��3DLQWHG�+RQH\�
FRPEV�%ODQNHW�E\�:(67.1,76�GHVLJQHU�6WHSKHQ�:HVW��������SDWWHUQ��5DYHOU\�3UR�GRZQORDG�
DYDLODEOH�WKURXJK�.DWK\·V�.UHDWLRQV��VKRZQ�ORZHU�OHIW����6KH�WHOOV�XV�WKDW�WKH�DGYDQWDJH�RI�
NQLWWLQJ�DQ�DIJKDQ�GXULQJ�WKH�FROG�ZLQWHU�PRQWKV�LV�WKDW��WKH�PRUH�\RX�NQLW��WKH�ZDUPHU�
\RXU�SURMHFW�ZLOO�NHHS�\RX���7KLV�EODQNHW�LV�ILOOHG�ZLWK�FRORU�´SRSSRUWXQLWLHVµ�DV�\RX�NQLW�WKH�

VPDOO�EDE\�EODQNHW�VL]H�RU�D�ODUJH�EODQNHW�IRU�\RXU�FRXFK���3DWWL�FKRVH�RXU�'.�
+L.RR�´6XHQRµ�\DUQ��������������JUDPV������\DUGV������VXSHUZDVK�PHULQR� 
����YLVFRVH�IURP�EDPERR��&<&$�����LQ�D�FKDUFRDO�KHDWKHU�WR�IUDPH�VHYHUDO�
OXVWURXV�FRORU�SRSV�RI�RXU�+L.RR�´6XHQR�7ZHHGµ��������������JUDPV������
\DUGV������VXSHUZDVK�PHULQR�����YLVFRVH�IURP�EDPERR������YLVFRVH�IOHFNV��
&<&$�������7KH�EDE\�EODQNHW�IHDWXUHV�ILYH�FRORU�SRSV�DQG�WKH�ODUJH�VL]H� 
IHDWXUHV�HLJKW�FRORU�SRSV���7KH�VOLS�VWLWFK�WHFKQLTXH�LV�YHU\�HDV\�WR�NQLW�� 
PDNLQJ�WKLV�EODQNHW�VXLWDEOH�IRU�WKH�DGYHQWXURXV�EHJLQQHU�SURMHFW���&KRRVH�
\RXU�FRORUV�DQG�NQLW�WKH�EODQNHW�DV�ELJ�DV�\RX�ZDQW��� 
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�����:KR�GRHVQ·W�ORYH�WKH�EHDFK"��1RZ�\RX�FDQ�EULQJ�DQ�DUPFKDLU�EHDFK�
MRXUQH\�WR�\RXU�RZQ�NQLWWLQJ�ZLWK�RXU�)HEUXDU\�.$/�´$QGL·V�%HDFK�$GYHQ�
WXUHµ���������5DYHOU\�3UR�GRZQORDG�DYDLODEOH�DW�.DWK\·V�.UHDWLRQV���ZLWK� 
GHVLJQHU�&\QWKLD�6SHQFHU�RI�5($//<�&/($5�'(6,*16���&\QWKLD�ZLOO�EH�RXU�
IHDWXUHG�LQVWUXFWRU�IRU�6SULQJ�%UHDN������DQG�ZH�FKRVH�WKLV�FRZO�SURMHFW�
EHFDXVH�PDQ\�RI�XV�DUH�DOUHDG\�GD\GUHDPLQJ�DERXW�D�VXPPHU�YDFDWLRQ� 

&\QWKLD�WHOOV�XV�WKDW�WKHUH�LV�D�VWRU\OLQH�WR�JR�DORQJ�ZLWK�WKH�NQLWWLQJ��ZLWK�SRVVLEO\�PHUPDLGV�
DQG�SLUDWHV�LQYROYHG��RK��P\�����7KH�ILUVW�VHYHQ�FOXHV�KDYH�EHHQ�UHOHDVHG�ZLWK�WZR�PRUH� 
P\VWHU\�FOXHV�WR�FRPH�RQ�)HEUXDU\���	�����������7KXV�IDU��WKH�VWLWFK�SDWWHUQV�KDYH�LQFOXGHG�
WH[WXUDO�ULEELQJ��EULRFKH�URXQGV��VWUDQGHG�FRORUZRUN��RSHQZRUN�DQG�EHDGV� 
�����)RU�WKLV�SURMHFW��.DWK\�LV�XVLQJ�'5($0�,1�&2/25�´&ODVV\µ������������R]�������\DUGV�������
VXSHUZDVK�PHULQR��&<&$������D�KDQG-G\HG�VXSHUZDVK�PHULQR�ZLWK�VXSHUE�GUDSH���7R�PDNH�
WKLV�FRZO��\RX·OO�QHHG�DERXW�����\DUGV�HDFK�RI�WKUHH�FRORUV�RI�ZRUVWHG�ZHLJKW�\DUQ��LQ�OLJKW��
PHGLXP�DQG�GDUN�VKDGHV���<RX�PLJKW�ZDQW�WR�PDNH�WKH�PHGLXP�FRORU�HLWKHU�D�YDULHJDWHG�RU�
VHOI-VWULSLQJ�\DUQ�WR�DGG�VRPH�LQWHUHVW���<DUQV�VXFK�DV�'5($0�,1�&2/25�´&ODVV\µ�RU�´&LW\��
%(552&2�´8OWUD�$OSDFDµ�RU�´8OWUD�:RROµ��DQG�3/<0287+�´6XSHUZDVK�6HOHFWµ�RU�´*DOZD\µ�
DUH�DOO�JRRG�FKRLFHV���1252�´.XUH\RQµ�DQG�%(552&2�´6HVDPHµ�ZRXOG�PDNH�D�WHUULILF�VHOI-
VWULSLQJ�DGGLWLRQ���:H�ZRXOG�EH�JODG�WR�KHOS�ZLWK�FRORU�VXJJHVWLRQV� 
�����7KH�FRZO�PHDVXUHV�DERXW���µ�LQ�FLUFXPIHUHQFH�DW�WKH�ERWWRP�DQG�DERXW���µ-���µ�DW�WKH�
QHFN���<RX·OO�KDYH�\RXU�FKRLFH�RI�KRZ�PXFK�WR�GHFUHDVH�DV�WKH�QHFN��DV�VRPH�SHRSOH�OLNH�WR�
EH�ZDUP��ZKLOH�RWKHU�GRQ·W�OLNH�WR�IHHO�WLJKW�DURXQG�WKHLU�QHFNV���,W·V�DERXW���µ�-���µ�KLJK���
6L]LQJ�FKDQJHV�ZLOO�EH�H[SODLQHG�DV�SDUW�RI�WKH�SDWWHUQ� 
�����<RX·OO�ZDQW�D�ORQJHU�FLUFXODU�QHHGOH��DERXW���µ��IRU�WKH�ERWWRP�SDUW�RI�WKH�FRZO�LQ�D� 
ODUJHU�DQG�VPDOOHU�VL]H��DQG�\RX·OO�ZDQW�D�VKRUWHU�QHHGOH����µ�-���µ��IRU�WKH�WRS���,I�\RX�ZDQW�
\RXU�FRZO�WR�EH�D�ELW�ELJJHU��XVH�86���DQG���QHHGOHV���,I�\RX�ZDQW�LW�WR�EH�D�ELW�VPDOOHU��XVH��
86���DQG�����*DXJH�DQG�VL]LQJ�DUH�QRW�FULWLFDO� 
�����3OHDVH�MRLQ�XV�LQ�SHUVRQ�HYHU\�)ULGD\�GXULQJ�)HEUXDU\������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��RU�,QVWDJUDP�
��NDWK\NQLW]��RU�)DFHERRN��.DWK\·V�.UHDWLRQV��/LJRQLHU��3$�« 
 



��83&20,1*�.1,77,1*�&/$66(6���SOHDVH�FDOO�XV�DW����-���-�����IRU�UHJLVWUDWLRQ�	�LQIR���


 
�����2XU�RQJRLQJ�FODVV�VHULHV�´/HW·V�.QLW�µ�ZLWK�LQVWUXFWRU�.DUHQ�0F&XOORXJK�FRQWLQXHV���-RLQ�
KHU�RQ�7XHVGD\��)HEUXDU\���������������SP—�����SP�WR�OHDUQ�WKH�EDVLFV�RI�0LWWHQV��0LW�
WHQV��0LWWHQV����SKRWR�SDJH����XSSHU�OHIW����7KLV�VHVVLRQ�LQFOXGHV�KRZ-WR·V�IRU�EDVLF�PLWWHQV�
XVLQJ�/,6$�.1,76�SDWWHUQ�$&-�����ZLWK�LQVWUXFWLRQV�IRU���JDXJHV����VL]HV��ZRUNHG�RQ�VWUDLJKW�
RU�GRXEOH-SRLQWHG�QHHGOHV���&ODVV�VXSSOLHV�LQFOXGH�WKH�SDWWHUQ��SKRWR�SDJH����XSSHU�OHIW��SOXV�
RQH�VNHLQ�EXON\��$UDQ�RU�ZRUVWHG�ZHLJKW�\DUQ��DQG�FRRUGLQDWLQJ�NQLWWLQJ�QHHGOHV���5HJLVWUD�
WLRQ�IHH�LV��������SOXV�SXUFKDVH�RI�SDWWHUQ����������� 
 
�����2Q�7XHVGD\��0DUFK���������������SP—�����SP��WKH�NQLWWLQJ�IXQ�FRQWLQXHV�DV�.DUHQ�ZLOO�
SUHVHQW�$PELJXRXV��VKRZQ�ORZHU�ULJKW���D�FRZO�GHVLJQ�E\�0LFKHOOH�+XQWHU���5DPS�XS�\RXU�
NQLWWLQJ�VNLOOV�ZLWK�D�VWXQQLQJ�WZR-FRORU�UHYHUVLEOH�FRZO�XVLQJ�+L.22�´6XHQRµ���7KH�VWUDQGHG�
FRZO��DOVR�NQRZQ�DV�)DLU�,VOH�NQLWWLQJ��IHDWXUHV�LQVWUXFWLRQV�DERXW�KDQG� 
SRVLWLRQLQJ��\DUQ�GRPLQDQFH��PDQDJLQJ�IORDWV�DQG�D�VXUSULVLQJ�WDNH�RQ�DQ�
ROG�IDYRULWH���7KH�FRZO�LV�DYDLODEOH�LQ�WZR�VL]HV�WR�VXLW�\RXU�VW\OH� 
�����&ODVV�VXSSOLHV�LQFOXGH�WZR�VNHLQV�RI�+L.22�´6XHQRµ��RQH�VNHLQ�HDFK�LQ�
WZR�FRQWUDVWLQJ�FRORUV��WZR�86�����µ��VPDOO�FRZO��RU���µ��ODUJHU�YHUVLRQ�� 
86�VL]H�)�FURFKHW�KRRN�IRU�SURYLVLRQDO�FDVW�RQ�����\DUGV�VPRRWK�FRQWUDVWLQJ�
ZDVWH�\DUQ��WDSHVWU\�QHHGOH��PDUNHUV���5HJLVWUDWLRQ�IHH�LV��������SOXV� 
SXUFKDVH�RI�WKH�SDWWHUQ��������5DYHOU\�SUR�GRZQORDG���� 
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�����2XU�%XLOGLQJ�%ORFNV�FODVV�VHULHV�ZLWK�.DUHQ�0F&XOORXJK�FRQWLQXHV�RQ�
7XHVGD\��)HEUXDU\����������������SP—�����SP���7KLV�VHULHV�ZDV�GH�
VLJQHG�E\�0LFKHOOH�+XQWHU�VSHFLILFDOO\�WR�H[SDQG�\RXU�VNLOOV�ZKLOH�\RX�QDYL�
JDWH�WKURXJK�OHDUQLQJ�NQLWWLQJ�WHFKQLTXHV�DQG�SULQFLSOHV�ZKLOH�PDNLQJ�VDP�
SOHU�VTXDUHV�WKDW�ZLOO�HYHQWXDOO\�PDNH�DQ�DIJKDQ���7KLV�PRQWK��ZH�GLVFRYHU�
/()7�7:,67��WKH�PLUURU�LPDJH�RI�WKH�SUHYLRXVO\�YLVLWHG�5LJKW�7ZLVW���%RWK�DUH�IRUPHG�IURP�
WZR�VWLWFKHV�WKDW�DUH�NQLW�RXW�RI�RUGHU�DQG�ZLWKRXW�WKH�XVH�RI�D�FDEOH�QHHGOH���:KLOH�D�/HIW�
7ZLVW�LV�D�ELW�PRUH�ILQLFN\�WR�H[HFXWH�WKDQ�LWV�FRXQWHUSDUW��WKH�5LJKW�7ZLVW��LWV�XVH�RSHQV�WKH�
GRRU�WR�PDQ\�JRUJHRXV�SDWWHUQV���,W·V�QRW�WRR�ODWH�WR�MRLQ�LQ�RQ�WKLV�FODVV�VHULHV���5HJLVWUDWLRQ�
IHH�LV������SOXV�SXUFKDVH�RI�%XLOGLQJ�%ORFNV�DQG�\DUQ�IRU�SURMHFW« 
 
�����/DVW�PRQWK��RXU�LQVWUXFWRU�0DULDQ�/HFK�ZHOFRPHG�QHZ�VRFN�NQLWWHUV�ZLWK�DQ�LQWURGXFWRU\�
<RJD�6RFNV�FODVV��DOVR�D�SHGLFXUH�VRFN��SKRWR�XSSHU�ULJKW����'XH�WR�DQ�RYHUZKHOPLQJ�UHVSRQVH��
WKH�LQLWLDO�FODVV�ZDV�EURNHQ�LQWR�WZR�JURXSV���7KLV�VRFN�FODVV�VHULHV�FRQWLQXHV�RQ�7KXUVGD\V�LQ�
)HEUXDU\�IURP�������DP—������SP���7KH�OHDUQLQJ�VHVVLRQ�IRU�*URXS�2QH��3DUW���LV�RQ�)HEUXDU\�
���*URXS�7ZR��3DUW���LV�RQ�)HEUXDU\�����WKHQ�+HHOV��)HHW�	�7RHV�RQ�7KXUVGD\��0DUFK�����������
IURP������—������SP���3OHDVH�FDOO�XV�DW����-���-�����IRU�DYDLODELOLW\�DQG�VXSSOLHV�QHHGHG���
&ODVV�UHJLVWUDWLRQ�LV��������SHU�FODVV��� 
 



��7+(�6859(<�6$<6��DND�WKH�QLFHVW�\DUQV���


 
�����:H�DVNHG�VHYHUDO�RI�RXU�VKRSJDOV�DQG�IULHQGV�RI�WKH�VKRS���´:KDW�LV�\RXU�IDYRULWH�\DUQ�DQG�
ZK\"µ���+HUH·V�ZKDW�WKH\�VDLG� 
—-��0DULDQ�/���´0DGHOLQH�7RVK���%HDXWLIXO�FRORUV��FRQVLVWHQF\�LQ�G\HLQJ���4XDOLW\�LQ�WKH�\DUQ�
LWVHOI���:KHQ�\RX�RUGHU�D�FRORU��\RX�JHW�WKDW�FRORU��QRW�VRPH�YDULDWLRQ�RI�LW���-XVW�ORYH�0DG 
7RVK�µ 
—-��'RQQD�*���´,W�ZRXOG�KDYH�WR�EH�'UHDP�LQ�&RORU�6PRRVK\�ZLWK�&DVKPHUH�DQG�&RVHWWH����
%HDXWLIXO�FRORUV�DQG�HDV\�WR�ZRUN�ZLWK���$OVR��<RXJKLRJKHQ\�<DUQV�´:RROO\�<DNµ�LV�P\�DEVROXWH�
IDYRULWH�\DUQ�IRU�VRFNV���7KH�\DUQ�JHWV�VRIWHU�HYHU\�WLPH�\RX�ZDVK�LW��.QLWV�XS�EHDXWLIXOO\µ� 
—-��.DWK\�(���´6PRRVK\�&DVKPHUH�LV�WKH�EHVW�µ 
—-��.DUHQ�9���,�KDYH�WZR�IDYHV���+L.RR�6LPSOLFLW\�EHFDXVH�LW·V�VR�YHUVDWLOH���+L.RR�6LPSOLQDWXUDO�
EHFDXVH�LW·V�VR�VRIWµ� 
—-�0DU\�/RX�)���´,W·V�D�WRVV-XS���,�OLNH�(PPD·V�<DUQV�3UDFWLFDOO\�3HUIHFW�6RFNV�DV�LW�NQLWV�XS� 
UHDOO\�QLFHO\���'UHDP�,Q�&RORU��DOO�RI�WKHP��EXW�HVSHFLDOO\�&RVHWWH�'.�ZKLFK�NQLW�XS�EHDXWLIXOO\�
IRU�P\�/DXUD�$\ORU·V�-XVW�)RU�<RX����P\VWHU\�NQLW�DORQJµ� 
—-�.DUHQ�0F&���´+L.RR�6LPSOLFLW\���,W�KDV�JRRG�VWLWFK�GHILQLWLRQ��ZRUNV�ZHOO�LQ�PDQ\�SDWWHUQV��
DQG�FRPHV�LQ�PDQ\�FRORUV���)RU�ZRRO-VHQVLWLYH�IRONV�OLNH�PH��LW�GRHVQ·W�LWFK�µ 
—-���3DWWL�%���´(PPD·V�<DUQ���7KH�FRORUV�DUH�DPD]LQJ�RQ�HYHU\�EDVH�DQG�,�FDQ�DOZD\V�ILQG�D�
VKDGH�WKDW·V�MXVW�ULJKW�µ 
—-��9LQD�5���´,W·V�D�WRVV-XS�EHWZHHQ�'UHDP�LQ�&RORU�6PRRVK\�&DVKPHUH�DQG�(PPD·V�<DUQ���,�
ORYH�WKH�FRORUV��WKH�ZD\�WKH\�NQLW�XS��DQG�WKH�ZD\�WKH\�IHHO�LQ�P\�KDQGV�µ 
—-��.DWK\�=���´,�WU\�QRW�WR�SOD\�IDYRULWHV��KRZHYHU��WKH�ODVW�WKUHH�SURMHFWV�WKDW�,�NQLW�IRU�P\�
VHOI�ZHUH�PDGH�ZLWK�'UHDP�,Q�&RORU�6PRRVK\�&DVKPHUH��(PPD·V�<DUQ�6XSHU�6LON\�DQG�0DGH�
OLQH�7RVK�70/�µ 

 



�<$51�7,36�$1'�75,&.6��


 
�����.DUHQ�0F&�VKDUHG�WKH�SKRWR�DW�ULJKW���.HHS�\RXU�\DUQ�FDNHV�QHDW�DQG�WLG\�
E\�VHFXULQJ�WKH�WDLO�ZLWK�D�VLPSOH�KDLU�FOLS���<RX�FDQ�DOZD\V�ILQG�WKH�VWDUWLQJ�
SRLQW�DQG�WKH�\DUQ�GRHVQ·W�FRPH�XQGRQH�LQ�\RXU�WRWH���,QJHQLRXV� 
 
�����,V�\RXU�\DUQ�ERZO�´EXV\µ�RQ�DQRWKHU�SURMHFW�MXVW�ZKHQ�\RX�QHHG�LW" 
,QYHVW�LQ�D�VPDOO�FRODQGHU��\HV��WKH�NLQG�\RX�XVH�LQ�WKH�NLWFKHQ��DQG�ZHDYH�
WKH�\DUQ�HQG�WKURXJK�RQH�RI�WKH�KROHV�IRU�DQ�LQVWDQW�\DUQ�ERZO���&RODQGHUV�
XVXDOO\�DUH�RQ�D�VHFXUH�EDVH�DQG�PDGH�IURP�D�QRQ-EUHDNDEOH�PDWHULDO��� 






��&20081,7<�6(59,&(�352-(&7��


 
�����%HWKOHQ�&RPPXQLWLHV�LV�D�&RQWLQXLQJ�&DUH�5HWLUHPHQW�&RPPXQLW\�WKDW�SURYLGHV�D�P\ULDG�
RI�VHUYLFHV�WKURXJK�D�3HUVRQDO�&DUH�)DFLOLW\��+RPH�%DVHG�6HUYLFHV��,QGHSHQGHQW�/LYLQJ��DQG�
6NLOOHG�1XUVLQJ�+RPH���,W�LV�KRPH�WR�PDQ\�LQGLYLGXDOV�IDFLQJ�FRJQLWLYH�GHFOLQH�VXFK�DV� 
'HPHQWLD��$O]KHLPHU·V�'LVHDVH��3DUNLQVRQ·V�'LVHDVH��HWF���7KHVH�LOOQHVVHV�FDQ�EH�D�VRXUFH�RI�
DQ[LHW\��UHVWOHVVQHVV��DQG�XQHDVH�IRU�SDWLHQWV���7R�PLWLJDWH�XQUHVW��UHVLGHQWV�FDQ�XVH�ZKDW�LV�
FDOOHG�D�FDQQXOD�VOHHYH� 
�����&DQQXOD�VOHHYHV�ZHUH�FUHDWHG�E\�D�5HJLVWHUHG�1XUVH��DQG�NQLWWHU��ZKR�QRWLFHG�WKDW� 
UHVLGHQWV�ZLWK�'HPHQWLD�DQG�WKH�OLNH�ZHUH�DQ[LRXV�DQG�XQHDV\�ZKHQ�KDYLQJ�D�FDQQXOD�QHHGOH�
�,9��LQVHUWHG�LQWR�WKHLU�DUP���7R�SURWHFW�WKH�QHHGOHV��DQG�PRVW�LPSRUWDQWO\�WKH�UHVLGHQW��
&DQQXOD�6OHHYHV�ZHUH�FUHDWHG�E\�NQLWWLQJ�EULJKW�FRORUV�DQG�´ILGJHWµ�PDWHULDOV�WRJHWKHU�LQWR�D�
ZHDUDEOH�DUP�FRYHULQJ���6LQFH�WKH�LQFHSWLRQ�LQ�������WKH�&DQQXOD�6OHHYHV�KDYH�HYROYHG�WR�
EHFRPH�D�VRXUFH�RI�FRPIRUW�WR�UHVLGHQWV�LQ�DQ\�VWDJH�RI�FRJQLWLYH�GHFOLQH��FDQQXOD�QHHGOH�RU�
QRW���7KH�VHQVRU\�VOHHYHV�KDYH�HIIHFWLYHO\�KHOSHG�PDQ\�UHVLGHQWV�ILQG�VRODFH��HDV\�DQ[LHW\��
DQG�VWLPXODWH�WKHLU�PLQGV� 
�����7KH�*UDFHIXO�$JLQJ�:HOOQHVV�&HQWHU�LV�VHHNLQJ�YROXQWHHUV�WR�NQLW�VHQVRU\�VOHHYHV�IRU�ILIW\�
%HWKOHQ�+RPH�UHVLGHQWV�DW�D�&$5(�72�6+$5(�HYHQW�RQ�:HGQHVGD\��)HEUXDU\����������DW�
������DP�DW�WKH�*:$&�FHQWHU���QG�IORRU������.DODVVD\�'ULYH��/LJRQLHU��3$�������� 
2XU�NQLWWLQJ�LQVWUXFWRU�DQG�VKRS�JDO�.DUHQ�0F&XOORXJK�ZLOO�EH�WKHUH�WR�LQVWUXFW�DQG�DVVLVW�LQ�
WKH�FUHDWLRQ�RI�WKH�VHQVRU\�VOHHYHV�DW�QR�FRVW�WR�YROXQWHHUV���<RX�DUH�VLPSO\�HQFRXUDJHG�WR�
EULQJ�\DUQ�RU�´ILGJHWµ�LWHPV��RU�WZR�KHOSLQJ�KDQGV��� 
�����,I�\RX�DUH�XQDEOH�WR�MRLQ�DW�WKDW�WLPH��EXW�ZRXOG�OLNH�WR�FRQWULEXWH�LQGHSHQGHQWO\��SOHDVH�
XVH�WKH�IUHH�GLUHFWLRQV���'RQDWHG�\DUQ��PDFKLQH�ZDVKDEOH�QRQ-LUULWDWLQJ�VRIW�\DUQV�RU�FRWWRQ�
SUHIHUUHG���ILGJHW�LWHPV��RU�ILQLVKHG�VOHHYHV�FDQ�EH�GURSSHG�RII�DW�WKH�*$:&�FHQWHU�RU�KHUH�
DW�.DWK\·V�.UHDWLRQV���7KLV�LV�D�JUHDW�SURMHFW�IRU�OHIWRYHUV���)LGJHWV�FDQ�EH�NQLWWHG�RU�FUR�
FKHWHG�LWHPV��ELJ�EHDGV��ULEERQ�ORRSV��VWXUG\�SODVWLF�ULQJV�RU�ODUJH�EXWWRQV���3OHDVH��QR�VKDUS�
RU�SRLQW\�REMHFWV�WKDW�ZLOO�GDPDJH�GHOLFDWH�VNLQ���$OO�LWHPV�QHHG�WR��EH�PDFKLQH�ZDVKDEOH�
DQG�QRQ-UHPRYDEOH���,I�SRVVLEOH��PDNH�´NQLW�LQµ�ILGJHWV�OLNH�EREEOHV�RU�SRSFRUQV��PDNLQJ�
VXUH�WKH\�DSSHDU�RQ�WKH�RXWVLGH�RI�WKH�VOHHYH��� 
�����:H�WKDQN�\RX�LQ�DGYDQFH�IRU�\RXU�WLPH�DQG�FRQVLGHUDWLRQ�LQ�KHOSLQJ�WKH�%HWKOHQ�+RPH�
UHVLGHQWV���3OHDVH�FRQWDFW�&DWK\�*UDKDP��'LUHFWRU�RI�*UDFHIXO�$JLQJ�:HOOQHVV�&HQWHU��WR� 
UHJLVWHU��RU�FDOO�ZLWK�LQTXLULHV�DW����-���-������RU�H-PDLO�FJUDKDP#EHWKOHQ�FRP 
 



�&$118/$���6(1625<�6/((9(�3$77(51��


 
�����7KH�VOHHYHV�DUH�PDGH�IURP�GLIIHUHQW�FRORUHG�DQG�WH[WXUHG�\DUQV�DQG�JR�IURP�WKH�EDFN�RI�
WKH�KDQG�WR�RYHU�WKH�HOERZ��UDQJLQJ�LQ�VL]H�IURP���µ�WR���µ�LQ�OHQJWK� 
6XSSOLHV���86�VL]H���-����RU����NQLWWLQJ�QHHGOHV��EHDGV��ULEERQV��DQ\WKLQJ�WKDW�FDQ�EH� 
���������������WZLGGOHG�ZLWK��EXW�QRW�EUHDN��EHQW�WLS�ILQLVKLQJ�QHHGOH�IRU�VHDPLQJ 
%DQG�FXII���&DVW�RQ����VWLWFKHV�ORRVHO\��XVLQJ�WZR�VWUDQGV�RI�WKLQ�SO\�\DUQ�RU�RQH�VWUDQG�RI�
FKXQN\�\DUQ���1DWXUDO�FRWWRQ�LV�SUHIHUUHG�IRU�WKH�FDVW�RQ���:RUN�LQ�NQLW����SXUO���ULEELQJ�IRU�
�µ���&KDQJH�WR�VWRFNLQHWWH�VWLWFK��NQLW�RQH�URZ��SXUO�RQH�URZ��DQG�NQLW�WKH�ERG\�RI�WKH�VOHHYH�
IRU���µ�PRUH���&KDQJH�\DUQ�DQG�VWLWFK�SDWWHUQV�DV�GHVLUHG���&UHDWH�EDQGV�RI�FRORU�DQG�XVH�
GLIIHUHQW�SOD\IXO�\DUQV�WR�FUHDWH�WH[WXUHV�DQG�WDFWLOLW\���&UHDWH�GLSV�DQG�PRXQGV�IRU�EXV\� 
ILQJHUV�WR�IROORZ���´.QLW�LQµ�ILGJHWV�LI�SRVVLEOH��PDNLQJ�VXUH�WKH\�ZLOO�DSSHDU�RQ�WKH�RXWVLGH�
RI�WKH�VOHHYH���3OHDVH�HQVXUH�WKDW�\RXU�VWLWFKHV�DUH�WLJKW�HQRXJK�WKDW�FXULRXV�ILQJHUV�FDQQRW�
VOLS�WKURXJK���,I�\RX�DUH�XVLQJ�WKLQ�SO\�\DUQ��SOHDVH�XVH�GRXEOH�VWUDQGV�RU�GURS�\RXU�QHHGOH�
VL]H��PD\�QHHG�WR�DGG�VWLWFKHV���VR�WKDW�\RXU�NQLWWHG�IDEULF�LV�QRW�WRR�
ORRVH���)LQLVK�ZLWK�DQRWKHU��µ�FXII�DW�WKH�HQG�RI�WKH�VOHHYH���%LQG�RII�
ORRVHO\��XVLQJ�D�ODUJHU�QHHGOH�LI�QHFHVVDU\� 
)LQLVKLQJ���$WWDFK�ILGJHWV��VHZLQJ�RU�W\LQJ�WKHP�YHU\�VHFXUHO\��� 
6HZLQJ�FRWWRQ�LV�127�VWURQJ�HQRXJK�WR�VHFXUH�WKH�ILGJHWV���:LWK�WKH�
ZURQJ�VLGH�IDFLQJ�LQZDUG��VHZ�XS�WKH�ORQJ�VLGH�RI�WKH�VOHHYH� 
7XUQ�WKH�VOHHYH�WR�WKH�RXWVLGH���'RXEOH�FKHFN�WKDW�NQRWV�DUH�VHFXUH� 



 


��635,1*�%5($.��������FDOO����-���-�����IRU�GHWDLOV�UHJLVWUDWLRQ���


 
�����.DWK\·V�.UHDWLRQV�LQYLWHV�\RX�WR�MRLQ�XV�IRU�RXU���WK�DQQXDO�´6SULQJ�%UHDNµ�
.QLWWLQJ�:RUNVKRS�:HHNHQG��WR�EH�KHOG�$SULO���—0D\����������KRVWHG�E\�
.DWK\�=LPPHUPDQ���:H�DUH�GHOLJKWHG�WKDW�&\QWKLD�6SHQFHU�RI�3LQH�*URYH�
0LOOV��3$�ZLOO�EH�RXU�IHDWXUHG�LQVWUXFWRU�IRU�WKLV�HYHQW��&\QWKLD·V�SKRWR��VKRZQ�
ULJKW����.DWK\�ILUVW�PHW�&\QWKLD�DW�.1,77(5·6�'$<�287��ZKHUH�KHU�FODVVHV� 
UHFHLYHG�UDYH�UHYLHZV���0RUH�UHFHQWO\��&\QWKLD�ZDV�RXU�IHDWXUHG�LQVWUXFWRU�DW�
6SULQJ�%UHDN������DQG�ZH�KDYH�IHDWXUHG�KHU�3$�5RDG�7ULS�	�0'�5RDG�7ULS�SDW�
WHUQV�DV�NQLW�DORQJV���2XU�ZRUNVKRS�DWWHQGHHV�DVNHG�XV�WR�EULQJ�KHU�EDFN�WR�/LJRQLHU��DQG�ZH�
DUH� 
������&\QWKLD�KDV�VSHQW�WKH�SDVW����\HDUV�ZULWLQJ�SDWWHUQV�DQG�VXUURXQGLQJ�KHUVHOI�ZLWK�NQLW�
WLQJ��TXLOWLQJ��FRORU��DQG�FUHDWLYLW\���+HU�5HDOO\�&OHDU�SDWWHUQ�VHULHV�FDPH�DERXW�DV�D�UHVXOW�
RI�ZRUNLQJ�ZLWK�KXQGUHGV�RI�NQLWWHUV�DQG�OHDUQLQJ�ZKDW�WKH\�ZDQWHG�LQ�D�SDWWHUQ���6KH�ORYHV�
LW�ZKHQ�NQLWWHUV�XQGHUVWDQG�KRZ�WR�PDNH�ZKDWHYHU�WKH\�ZDQW�WR�PDNH� 
�����&\QWKLD�ZLOO�EH�WHDFKLQJ�WKH�LQWHUPHGLDWH�VNLOO�OHYHO�QLQH-KRXU�NQLWWLQJ�ZRUNVKRS�DW�WKH�
5DPDGD�,QQ�LQ�KLVWRULF�/LJRQLHU��3$�ZLWK�FRORUZRUN�WHFKQLTXHV��LQWDUVLD��DQG�)DLU�,VOH�
VWHHNLQJ�WRSLFV��7KH�ZHHNHQG�SDFNDJH�LQFOXGHV�DQ�DIWHU-KRXUV�JUDE�	�JR�ER[HG�PHDO�DQG� 
VSHFLDO�VKRSSLQJ�WLPH�DW�.DWK\·V�.UHDWLRQV��)ULGD\�HYHQLQJ���DQ�LQIRUPDO�PHHW�	�JUHHW�RQ� 
)ULGD\�HYHQLQJ�ZLWK�&\QWKLD�WR�JHW�DFTXDLQWHG�DQG�WR�KHDU�DERXW�KHU�ODWHVW�NQLW�DORQJ��DQ� 
RSWLRQDO�)ULGD\�HYHQLQJ�NQLW-DORQJ��OXQFK�DW�WKH�5DPDGD�ERWK�GD\V��H[WHQGHG�OXQFK�EUHDN�RQ�
6DWXUGD\�ZLWK�WLPH�WR�VKRS�LQ�WKH�SUHWW\�OLWWOH�WRZQ�RI�/LJRQLHU��DQG�JRRGLH�EDJV���<DUQ�IRU�
WKH�LQWDUVLD�KDW��D�IHOWLQJ�NLW�ZLWK�QHHGOHV�	�IRDP�ERDUG��DQG�D�IHOWLQJ�SHQ�ZLOO�EH�SURYLGHG�
DORQJ�ZLWK�WKH�JRRGLH�EDJ�LWHPV���� 
�����6DWXUGD\·V�FODVV�ZLOO�IRFXV�RQ�)DLU�,VOH�KRZ-WR�WHFKQLTXHV�DQG�D�PXJ�PDW�SURMHFW��� 
6DWXUGD\�DIWHUQRRQ�LV�LQWDUVLD�ZLWK�WKH�'LDPRQG�+HDG�+DW�SURMHFW��VKRZQ�EHORZ��ORZHU�OHIW����
6XQGD\��ZH�ZLOO�OHDUQ�WR�VWHHN�RXU�PXJ�PDWV���$ERXW�WKH�'LDPRQG�+HDG�KDW��&\QWKLD�VD\V���
´,QWDUVLD�LV�OLNH�D�MLJVDZ�SX]]OH�IRU�NQLWWHUV���,W�LV�NQLWWLQJ�IRUPHG�IURP�EORFNV�RI�FRORU��HDFK�
NQLW�ZLWK�VHSDUDWH�VWUDQGV�RI�\DUQ��0RVW�LQWDUVLD�SDWWHUQV�DUH�IRU�NLGV���%XW�VRPHWLPHV��
JURZQXSV�ZDQW�DQ�LQWDUVLD�SURMHFW�MXVW�IRU�WKHPVHOYHV��—�RQH�WKDW�GRHVQ·W�LQYROYH�GXFNLHV�RU�
DLUSODQHV���+HUH�LW�LV���ZLWK�GHWDLOHG�LQVWUXFWLRQV�RQ�KRZ�WR�GR�LQWDUVLD�µ��:H�FDQ·W�ZDLW�� 
�����5HJLVWUDWLRQ�LV������SHU�SHUVRQ���2YHUQLJKW�ORGJLQJ�LV�QRW�LQFOXGHG�DQG�LV�RSWLRQDO�IRU�ORFDO�
SDUWLFLSDQWV���7KH�5DPDGD�KDV�VHW�XS�D�VSHFLDO�UDWH�IRU�XV��VR�SOHDVH�PDNH�\RXU�RZQ�UHVHUYD�
WLRQV�E\�FDOOLQJ����-���-�������6SDFH�LV�OLPLWHG�RQ�D�ILUVW-FRPH��ILUVW-VHUYHG�EDVLV��DQG�WKH�
ZRUNVKRS�LV�DOPRVW�ILOOHG��MXVW�D�IHZ�VSDFHV�UHPDLQLQJ����� 
 




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


 
�����.DWK\·V�.UHDWLRQV�LQYLWHV�\RX�WR�MRLQ�XV�IRU�RXU���WK�DQQXDO�´)DOO�)OLQJµ�.QLWWLQJ�:RUNVKRS�
:HHNHQG��WR�EH�KHOG�6HSWHPEHU���������—2FWREHU����������KRVWHG�E\�.DWK\�=LPPHUPDQ� 
:H�DUH�GHOLJKWHG�WR�DQQRXQFH�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�FUHDWLQJ�
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��� 
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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��ZH�DVN�WKDW�\RX�NLQGO\� 
���ZHDU�D�PDVN�ZKLOH�VKRSSLQJ�KHUH��DQG�PDLQWDLQ�VRFLDO�GLVWDQFLQJ���� 
���+DQG�VDQLWL]HU�LV�DYDLODEOH�WKURXJKRXW�WKH�VWRUH�DQG�\RX�DUH�HQFRXU�

DJHG�WR�XVH�LW�EHIRUH�VKRSSLQJ���3OHDVH�FKHFN�LQ�ZLWK�RXU�)DFHERRN�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« 
 



��/(7·6�.1,7��&/$66�6(5,(6��7XHVGD\��)HEUXDU\����������EDVLF�PLWWHQV��DQG�0DUFK���������
�)DLU�,VOH�FRZO��UHYHUVLEOH�������SP—�����SP�ZLWK�LQVWUXFWRU�.DUHQ�0F&XOORXJK��


 
 



��)(%58$5<�.1,7�$/21*��.$/���


 
���6WRS�E\�RQ�)ULGD\V�LQ�)HEUXDU\������������DP—�����SP�IRU�RXU�IXQ�NQLW�DORQJ���:H·OO�EH�
FDVWLQJ�RQ�WR�NQLW�$QGL·V�%HDFK�$GYHQWXUH��D�WHFKQLTXH-SDFNHG�FRZO�GHVLJQHG�E\�&\QWKLD�
6SHQFHU�RI�5($//<�&/($5�'(6,*16���1RW�ZRUNLQJ�RQ�WKH�.$/"��<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�)HEUXDU\������WKUHDG��,Q�
VWDJUDP���NDWK\NQLW]��DQG�)DFHERRN��.DWK\·V�.UHDWLRQV��/LJRQLHU��3$�� 
 



��%(*,11(5�<2*$�62&.�.1,77,1*�&/$66��7KXUVGD\��)HEUXDU\�����������*URXS����SDUW����
DQG�)HEUXDU\�����������*URXS����SDUW����������DP—������SP�ZLWK�LQVWUXFWRU�0DULDQ�/HFK��


 
 



��62&.�&/$66�6(5,(6�7KXUVGD\�0DUFK�����������������DP—������SP�ZLWK�LQVWUXFWRU�0DULDQ�
/HFK��


��2SHQ�WR�HYHU\RQH��VSDFHV�DYDLODEOH��'DWH�VXEMHFW�WR�FKDQJH��SOHDVH�FDOO�IRU�GHWDLOV 
 



��%8,/',1*�%/2&.6�&/$66�6(5,(6�7XHVGD\��)HEUXDU\����������������SP—�����SP�ZLWK� 
LQVWUXFWRU�.DUHQ�0F&XOORXJK��


 
 



��)81�)5,'$<��)HEUXDU\�����������


 
�����&RPH�LQ�IRU�WKH�IXQ�DQG�OHDYH�ZLWK�IULHQGVKLSV���-RLQ�RXU�NQLWWLQJ�FRPPXQLW\�IRU�IHOORZ�
VKLS��VWLWFKLQJ��DQG�KRZ-WR·V�IRU�SURMHFWV�SXUFKDVHG�KHUH���:KHWKHU�WKLV�LV�\RXU�ILUVW�SUR�
MHFW�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« 
 



��635,1*�%5($.��$SULO���—0D\����������


 
�����.DWK\·V�.UHDWLRQV�LQYLWHV�\RX�WR�MRLQ�XV�IRU�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���:H�
XQGHUVWDQG�WKDW�&\QWKLD·V�ODWHVW�0\VWHU\�5RDG�7ULS�NQLW�DORQJ�ZLOO�EH�NLFNLQJ�RII�WKDW�ZHHN�
HQG��VR�VWD\�WXQHG�IRU�PRUH�LQIRUPDWLRQ« 
 
�����3ULYDWH�NQLWWLQJ�DQG�FURFKHWLQJ�KHOS�LV�DYDLODEOH�E\�DSSRLQWPHQW���$GGLWLRQDO�JURXS�FODV�
VHV�DUH�IRUPLQJ�IRU�JURXSV�RI���RU�PRUH����.DWK\·V�.UHDWLRQV�KDV�EHHQ�WKH�´KHOSIXO�KDQGVµ�RI�
H[SHULHQFHG�NQLWWLQJ�IRU�RYHU����\HDUV� 
 
�����+DYH�\RX�EURNHQ�\RXU�1HZ�<HDU·V�UHVROXWLRQV�\HW"��2XU�VDOHV�UHS�
3ULVFLOOD�/HHG�WHOOV�XV�WKDW�%52:1�6+((3�<$51�&203$1<·6�EORJ�VXJJHVWV�
FKRRVLQJ�D�ZRUG�DV�WKH�IRFXV�IRU�WKH�\HDU�LQVWHDG�RI�PDNLQJ�UHVROXWLRQV����
7U\�FKRRVLQJ�2UJDQL]H��%HOLHYH��3ODQ�RU�/LJKW��VHHLQJ�WKH�SRVLWLYH��EHLQJ�
WKH�SRVLWLYH��DQG�EHLQJ�OLJKWHU�LQ�ERG\�DQG�FOXWWHU����:H�OLNH�LW� 
�����.((3�.1,77,1*�$1'�&52&+(7,1*����+$33<�9$/(17,1(·6�'$<���.DWK\������������������ 


