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'HDU�6WLWFKHUV� 
�����7R�NQLWWHUV�DQG�FURFKHWHUV��FUDIWVPDQVKLS�PDWWHUV����,Q�D�ZRUOG�RI�GLVSRVDEOH��PDVV-
SURGXFHG�JRRGV��VNLOOHG�DUWLVDQVKLS�DQG�JHQXLQH�KDQGFUDIWHG�TXDOLW\�VWDQG�RXW���:H�ORYH�
ZDUPWK�ZLWK�VW\OH�—�\RX�FDQ�ORRN�JUHDW�DQG�EH�FR]\�QR�PDWWHU�WKH�RXWVLGH�WHPSHUDWXUH�DQG�
ZHDWKHU�FRQGLWLRQV���+DQGNQLWV�PDGH�ZLWK�QDWXUDO�ILEHUV�DUH�QDWXUDO�LQVXODWRUV�WKDW�SURYLGH�
H[WUD�ZDUPWK���7KH�DGGHG�ERQXV�LV�WKDW�\RX�DUH�WKH�%266�RI�\RXU�SURMHFW�IURP�VWDUW�WR�ILQLVK�
—�IURP�FKRRVLQJ�WKH�SDWWHUQ�WR�VHOHFWLQJ�MXVW�WKH�ULJKW�\DUQ�LQ�MXVW�WKH�ULJKW�FRORU��WR� 
DGMXVWLQJ�PHDVXUHPHQWV�IRU�ILW�—�LW·V�DOO�LQ�\RXU�KDQGV��OLWHUDOO\� 
�����:KDW�DUH�PDNHUV�PDNLQJ�QRZ"��7KLV�ZLQWHU�LV�DOO�DERXW�DGGLQJ�PRUH�GHSWK�WR�\RXU�ORRN�
ZLWK�WH[WXUHV��QHXWUDO�KXHV�DQG�PRQRFKURPDWLF�GUHVVLQJ���:H�DUH�VHHLQJ�D�UHWXUQ�WR�FR]\�
VZHDWHUV��ERWK�WH[WXUHG�DQG�LQ�FRORUZRUN���&RORU�EORFNLQJ�LV�KDYLQJ�D�PRPHQW�—�WKLV�LV�DQ�
HDV\�ZD\�WR�PDNH�D�IDVKLRQ�VWDWHPHQW�ZLWKRXW�D�ORW�RI�IXVV\�VWLWFK�PDQLSXODWLRQ���7KURZ�
EDFN�VNL�JHDU�LV�EDFN�IRU�DQRWKHU�URXQG��ERWK�RQ�DQG�RII�WKH�VORSHV���6ZHDWHU�GUHVVHV�ZLWK�
ORRVHU��IORZLHU�VLOKRXHWWHV�DUH�KDYLQJ�D�IODVK�RI�SRSXODULW\�DV�ZH�QDYLJDWH�EHWZHHQ�YHQWXU�
LQJ�RXW�LQ�WKH�ZRUOG�DJDLQ�ZKLOH�VWLOO�VSHQGLQJ�D�ORW�RI�WLPH�DW�KRPH��:DUP�KDWV�FUDIWHG�ZLWK�
VXSHU�EXON\�\DUQV�DUH�UHPDLQLQJ�SRSXODU��ZLWK�SRPSRP�WRSSHUV��RI�FRXUVH������ 
�����:KLOH�PXFK�KDV�FKDQJHG�VLQFH�.DWK\·V�ILUVW�GHVLJQ�VRPH����\HDUV�DJR��NQLW�DQG�SXUO�
VWLWFKHV�KDYH�UHPDLQHG�SUHWW\�PXFK�WKH�VDPH�DV�DOZD\V���:H·UH�WUXO\�H[FLWHG�WR�VKDUH�RXU�
ODWHVW�SURGXFWV�ZLWK�\RX�WR�KHOS�URXQG�RXW�\RXU�ZLQWHU�ZDUGUREH�—�\DUQV��SURMHFW�LGHDV��
JDGJHWV��WRROV�—��DOO�RI�ZKLFK�MXVW�PLJKW�EHFRPH�\RXU�QHZ�IDYRULWHV�� 
 

,7·6�´:$50�:,17(5�:,6+(6�µ�0217+� 
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��������'LVFRYHU�:LQWHU·V�ZDUPHU�VLGH�ZLWK�KDQG-NQLW�RU�FURFKHWHG�VZHDWHUV� 
���DQG�DFFHVVRULHV���2XU�ODWHVW�WRDVW\�SURMHFWV�ZLOO�KDYH�\RX�VD\LQJ�´JRRG- 
���E\Hµ�WR�ZLQWHU·V�FKLOO�ZLWK�VW\OLVK�OD\HUV�IRU�WKH�VHDVRQ���2XU�FXUUHQW� 
���PDQWUD�LV���0DNH�VRPHWKLQJ�IRU�\RX�LQ��������7KH�1HZ�<HDU�PHDQV�D� 
���IUHVK�OLQH-XS�RI�SURMHFWV��QHZ�ILEHUV�WR�ZRUN�ZLWK��DQG�SHUKDSV�QRYHO� 
���WHFKQLTXHV�WR�WU\�LQ�VRPHWKLQJ�MXVW�IRU�\RXUVHOI�—�WKHUH·V�D�ORW�RI�IXQ�LQ�

VWRUH���:H·UH�ORRNLQJ�IRUZDUG�WR�VKDULQJ�LW�DOO�ZLWK�\RX��VR�OHW·V�ULQJ�LQ�WKH�1HZ�<HDU�DQG�
ZDUP�XS�WR�ZLQWHU�ZLWK�\DUQV��SURGXFWV�DQG�LGHDV�OLNH�WKHVH��� 
 
��������(00$·6�<$51�WHOOV�XV�WKDW�WKHLU�PRVW�IDYRULWH�SDUW�RI�HYHU\�VLQJOH�PRQWK�LV�FUHDWLQJ�
QHZ�FRORUZD\V�IRU�\RX�WR�HQMR\���:H�ZLOO�EH�SDUWLFLSDWLQJ�DV�D�&UD]\�%HDXWLIXO�&OXE�\DUQ�
VKRS�WKURXJKRXW��������3LFWXUHG�XSSHU�OHIW�LV�EDVH�´6XSHU�6LON\µ�LQ�WKH�JRUJHRXV��PRRG\� 
FRORUZD\�IRU�-DQXDU\�WKDW�NLFNV�RII�D�ZRQGHUIXO�QHZ�\HDU�RI�FRORU��������������JUDPV������
\DUGV������VXSHUZDVK�PHULQR�ZRRO�������VLON��&<&$�������,I�\RX�DUHQ·W�IDPLOLDU�ZLWK�WKH�
&OXE��HDFK�PRQWK�(PPD·V�<DUQ�GHYHORSV�D�FRORU�MXVW�IRU�SDUWLFLSDWLQJ�\DUQ�VKRSV�H[FOXVLYHO\�
IRU���PRQWKV���7KLV�JLYHV�\RX�HDUO\�DFFHVV�WR�QHZ�FRORUV�DQG�WKH\�WHQG�WR�VSLOO�VHFUHWV�WR�XV�
VRRQHU�WKDQ�WKH�JHQHUDO�SXEOLF���ZH·OO�VKDUH�DV�VRRQ�DV�WKH\·OO�OHW�XV����� 
 
������7KH�SHUIHFW�IOH[LEOH�GRXEOH-SRLQWHG�QHHGOHV��GSQV��KDYH�DUULYHG�LQ�D�QHZ�ORQJHU�OHQJWK�
—�VD\�KHOOR�WR�$'',�´)OH[LIOLSV����VTXDUHG�µ��QRZ�LQ�VL]HV�86��—��������������:LWK�LWV�XQLTXH�
VKDSH�DQG�WH[WXUHG�VKDIW��WKHVH�DUH�SHUIHFW�IRU�NQLWWLQJ�SURMHFWV�ZKHQ�\RX�GRQ·W�ZDQW�WR�
ZRUN�ZLWK�VWDQGDUG�GSQV��EXW�QHHG�VRPHWKLQJ�VPDOOHU�WKDQ�D�UHJXODU�FLUFXODU�QHHGOH���:KHQ�
\RX�NQLW�ZLWK�$'',·V�´)OH[LIOLSVµ��\RX�KROG�\RXU�VWLWFKHV�RQ�WZR�QHHGOHV�DQG�NQLW�ZLWK�WKH�
WKLUG���7KH�WLSV�DUH��µ�ORQJ�IRU�HDV\�JULS�DQG�HDFK�QHHGOH�LV�����µ�ORQJ���,WV�HUJRQRPLF�
VTXDUH�VKDSH�KHOSV�FUHDWH�HYHQ�VWLWFKHV�DQG�WHQVLRQ��� 
 
�����,W·V�QRW�WRR�HDUO\�WR�SODQ�9DOHQWLQH·V�JLIWV���9DOHQWLQH�3ODLG�+DWV��D�GHVLJQ�E\�&DVVDQGUD�
0D\��DUH�DGRUDEOH�SDWWHUQV�\RX�FDQ�FXVWRPL]H�LQ�DQ\�RI�IRXU�VL]HV�IRU�\RXU�EDE\�RU�WRGGOHU�
�������SDWWHUQ��5DYHOU\�3UR�GRZQORDG�DYDLODEOH�WKURXJK�.DWK\·V�.UHDWLRQV�VKRZQ�SDJH��� 
�XSSHU�OHIW����7KLV�FXWH�)DLU�,VOH�EDE\�KDW�NQLWWLQJ�SDWWHUQ�KDV�WKUHH�GLIIHUHQW�SODLG�GHVLJQV�
ZLWK�D�URZ�RI�KHDUWV�DURXQG�WKH�EULP���<RXU�OLWWOH�RQH�ZLOO�EH�UHDG\�IRU�9DOHQWLQH·V�'D\���2XU�
VKRS�VDPSOH�XVHV�WKUHH�VKDGHV�RI�.5$(0(5�´3HUIHFWLRQ�:RUVWHGµ�������������JUDPV������
\DUGV������86�ZRRO��PHULQR�EOHQG������DFU\OLF��&<&$������7KLV�KDW�LV�NQLW�LQ�WKH�URXQG�DQG�
UHTXLUHV�D�NQRZOHGJH�RI�VWUDQGHG�NQLWWLQJ��ZH�RIIHU�SULYDWH�NQLWWLQJ�OHVVRQV�RQ�KRZ-WR·V��VR�
\RX�FDQ�OHDUQ�VRPHWKLQJ�QHZ��« 
 
�����0RUH�VKDGHV�RI�0$126�'(/�858*8$<�´)UDQFDµ�\DUQ�KDYH�DUULYHG��������������JUDPV��
����\DUGV�������VXSHUZDVK�PHULQR��&<&$�������7KLV�LV�D�VRIW��IOXII\��VXSHU�EXON\�ZHLJKW� 
VLQJOH-SO\�URYLQJ-VW\OH�SXUH�PHULQR�VXSHUZDVK�\DUQ���,WV�EULJKW��KDQG-G\HG��SOD\IXOO\� 
VSHFNOHG�FRORUZD\V�KDYH�D�VSXQN\�FKDUP���´)UDQFDµ�KDV�D�ZD\�RI�PDNLQJ�VLPSOH�VWLWFKHV�
EROG�MXVW�E\�LWV�WKLFNQHVV���,W�DGGV�D�KDSS\�VSDUN�WR�DQ\�SURMHFW�DQG�ZLOO�NHHS�\RX�FR]\�RQ�
WKH�FKLOOLHVW�RI�ZLQWHU�GD\V���7KH�KDQG-G\HG�WRQDO��VSHFNOHG�DQG�YDULHJDWHG�VKDGHV�SURYLGH�
SOHQW\�RI�RSWLRQV�IRU�ZDUP�SRQFKRV��DFFHVVRULHV�DQG�RXWHUZHDU� 
�����$VN�WR�VHH�RXU�´)UDQFDµ�VKRS�PRGHO�*UL]]O\�%HDU�%HDQLH��D�GHVLJQ�E\�.DUL�
3HGHUVHQ��������SDWWHUQ��5DYHOU\�3UR�GRZQORDG�DYDLODEOH�WKURXJK�.DWK\·V�.UH�
DWLRQV��VKRZQ�ORZHU�ULJKW����7KLV�FKXQN\�WH[WXUHG�EHDQLH�LV�D�XQLVH[�GHVLJQ�
WKDW�ORRNV�JUHDW�RQ�HYHU\RQH���$OWKRXJK�ZH�NQLW�RXUV�LQ�VXSHU�EXON\�ZHLJKW��
WKHUH�DUH�PDQ\�ZD\V�WR�FXVWRPL]H�WKLV�IRU�ILW��VL]H��EULP�DQG�\DUQ�ZHLJKW���7KH�
SDWWHUQ�FRPHV�ZLWK�GLUHFWLRQV�IRU�FKLOG�MXQLRU��DGXOW�PHGLXP�RU�DGXOW�ODUJH���
2I�FRXUVH��\RX�ZLOO�ZDQW�WR�WRS�WKLV�ZLWK�RQH�RI�RXU�IDX[�IXU�SRPSRPV�IURP�
0F3257(5�)$506���������RU�)855($/���������«� 
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������$�TXLFN�DQG�VDWLVI\LQJ�NQLW��WKH�:LQWHU�'UHDPHU�+DW�E\�.DOXUDK�+XGVRQ�
LV�D�SHUIHFW�UHOD[LQJ�ZHHNHQG�SURMHFW��������5DYHOU\�3UR�SDWWHUQ�GRZQORDG�
DYDLODEOH�DW�.DWK\·V�.UHDWLRQV��VKRZQ�ULJKW����7KLV�SDWWHUQ�IHDWXUHV�D�XQLTXH��
VWULNLQJ�ULEEHG�FDEOH�SDWWHUQ�ZRUNHG�LQ�D�EXON\�ZHLJKW�ZRRO�IRU�DGGHG�
ZDUPWK�DQG�SOXPS�VWLWFK�GHILQLWLRQ���'LUHFWLRQV�LQFOXGH�D�FKDUW�DV�ZHOO�DV�
ZULWWHQ�LQVWUXFWLRQV���$�OLQN�WR�YLGHR�WXWRULDOV�IRU�WKH�WXEXODU�FDVW-RQ�DQG�
FDEOHV�VWLWFKHV�LV�SURYLGHG��VR�\RX�JHW�WR�OHDUQ�VRPHWKLQJ�QHZ� 
�����7KH�VSHFLDO�FDEOHV�FUHDWH�D��;��ULE�WKDW�H[SDQGV�RQFH�EORFNHG��VR�LW·V�KLJKO\�UHFRPPHQG�
HG�WKDW�\RX�XVH�D�QDWXUDO�ILEHU�OLNH�%(552&2�<$51�´8OWUD�$OSDFD�&KXQN\µ��������������
JUDPV������\DUGV������VXSHU�ILQH�DOSDFD�������3HUXYLDQ�ZRRO��&<&$�������$OO�RI�RXU�EXON\�
FKXQN\�\DUQV�DUH�RQ�VDOH�WKLV�PRQWK��VR�\RX�KDYH�SOHQW\�RI�FKRLFHV��� 
� 
�����$WWHQWLRQ��'5($0�,1�&2/25�IDQV��7KH�QHZ�323�83�&/8%�OLPLWHG�HGLWLRQ�VHOHFWLRQV�VWDUW�
LQ�)HEUXDU\�DQG�WKH�VSULQJ�FROOHFWLRQ�ZLOO�IHDWXUH�IRXU�LQVWDOOPHQWV��RQH�HDFK�PRQWK�WKURXJK�
0D\���:H�ZLOO�RQFH�DJDLQ�EH�IHDWXULQJ�WKHVH�VKDGHV�RQ�EDVH�´6PRRVK\�&DVKPHUHµ���,W·V�QRW�
WRR�HDUO\�WR�UHVHUYH�\RXUV�QRZ��� 
 
�����:KDW�NQLWWLQJ�EULQJV�\RX�WKH�PRVW�MR\"��)RU�VRPH��LW·V�FDEOHV���)RU�RWKHUV��UK\WKPLF�WH[�
WXUHV��DQG�VWLOO�VRPH�SUHIHU�VLPSOH�VWRFNLQHWWH���2U�PD\EH�LW·V�QRW�D�WHFKQLTXH��EXW�FRORU" 
2QH�WKLQJ�IRU�VXUH��ORWV�RI�NQLWWHUV�ORYH�WR�PDNH�VRFNV����%(552&2�´6R[µ�������������JUDPV��
����\DUGV������VXSHUZDVK�ZRRO�����Q\ORQ��&<&$�����LV�D�VXSHUE�ZRROHQ�VRFN�\DUQ�WKDW� 
SDWWHUQV�DOO�E\�LWVHOI�LQ�VWULSHV�DV�\RX�NQLW�\RXU�VRFNV�LQ�WKH�URXQG���2QH����-JUDP�EDOO�RI�WKLV�
PDFKLQH�ZDVKDEOH�\DUQ�PDNHV�D�SDLU���&KRRVH�IURP�DQ�DVVRUWPHQW�RI�HQJLQHHUHG�FRORU� 
SDWWHUQV��VXFK�DV�WKH�QHZ�1DWLRQDO�3DUNV�FROOHFWLRQ��ZLWK�IXQ�FRORUZD\V�OLNH�5HGZRRG�� 
-RVKXD�7UHH��<HOORZVWRQH�DQG�*ODFLHU�WR�VWDUW�RII�WKH�\HDU�ZLWK�VRPH�VWDVK�HQULFKPHQW����� 
 
�����<RX·YH�VSHQW�KRXUV�PDNLQJ�\RXU�SURMHFWV���6KRXOGQ·W�\RX�FDUH�IRU�WKHP�OLNH�WKH\�DUH� 
VSHFLDO"��(8&$/$1�),1(�)$%5,&�:$6+�LV�D�QDWXUDOO\�GHULYHG�QR-ULQVH�ODXQGU\�SURGXFW�WKDW�
SURYLGHV�D�VRIWHU��FOHDQHU��IUHVKHU��GHOLFDWH�ZDVK�IRU�\RXU�ILQHU�FORWKHV�DQG�KDQGNQLWV���
&KRRVH�IURP�RXU�VHOHFWLRQ�RI�VL]HV��WULDO������R]��DQG����R]���DQG�VFHQWV��HXFDO\SWXV��MDVPLQH��
ODYHQGHU��QDWXUDO�XQVFHQWHG�DQG�JUDSHIUXLW���DOO�GHVLJQHG�WR�GHWHU�PRWKV���:H�OLNH�WR�LQFOXGH�
WKH�WULDO�VL]H�ZKHQ�JLYLQJ�D�KDQG-NQLW�RU�FURFKHWHG�JLIW��� 
 
�����,I�LW�VHHPV�OLNH�ZH�DUH�UHDOO\�LQWR�KDWV�ODWHO\��ZH�DUH���&+85&+0286(�&/$66,&6�&RORU�
ZRUN�&DS���������VKRZQ�SDJH����XSSHU�ULJKW��LV�D�GHOLFLRXV�WDVWH�RI�VWUDQGHG�FRORUZRUN�LQ�D�
IRXU-FRORU�PRWLI��7KLV�FXWH�FDS�LV�IXQ�DQG�HQJDJLQJ���&+85&+0286(�VNLSSHG�WKH�W\SLFDO 
VKDGLQJ�RI�WUDGLWLRQDO�)DLU�,VOH�GHVLJQ��EXW�NHSW�WR�WKH�JXLGHOLQH�RI�XVLQJ�RQO\�WZR�FRORUV�SHU�
URXQG�WR�NHHS�LW�VLPSOHU�IRU�ILUVW�WLPH�VWUDQGHUV���7KH�SDWWHUQ�FRPHV�ZLWK�VL[�FRORUHG�FKDUWV�
DQG�D�SODLQ�FKDUW�IRU�FKRRVLQJ�\RXU�RZQ�FRPELQDWLRQ��DV�ZHOO�DV�WLSV�IRU�ZRUNLQJ�VWUDQGHG�
FRORUZRUN���7KLV�FDS�VKLQHV�LQ�D�'.�ZHLJKW�ZDUP�DQG�ZRRO\�\DUQ��OLNH�+L.22�´.HQ]LHµ� 
������������JUDPV������\DUGV������1=�PHULQR�����Q\ORQ�����DQJRUD�����DOSDFD����VLON�
QRLOV��&<&$����« 
 

�����:KHQ�LV�DQ�DIJKDQ�DQ�DIJKDQ"��$QG�ZKHQ�LV�LW�D�WKURZ"��,W·V�DOO�DERXW�WKH�
VL]H���$�WKURZ�LV�IRU�RXU�ODS�RU�VKRXOGHUV��ZKLOH�DQ�DIJKDQ·V�PDGH�WR�FXUO�XS 
XQGHU�—�DQG�QRW�DOZD\V�DORQH���:KLFKHYHU�\RXU�SUHIHU��ZLQWHU�LV�D�JUHDW�WLPH�WR�
PDNH�RQH�RU�WKH�RWKHU��EHFDXVH�LW·V�DQ�LQVWDQFH�ZKHUH�\RXU�SURMHFW�FDQ�DFWXDOO\�
NHHS�\RX�ZDUP�ZKLOH�\RX�DUH�PDNLQJ�LW���&+85&+0286(�$7�+20(�9LQWDJH 
&URFKHWHG�7KURZ�	�$IJKDQ���������SDWWHUQ��LV�D�KDQGVRPH��QRVWDOJLF�VWLWFK�WKDW�
ZLOO�EH�DW�KRPH�LQ�DQ\�GpFRU���7KLV�SDWWHUQ�LV�DOVR�DYDLODEOH�DV�D�EDE\�EODQNHW���
:H�KDYH�QHZ�VKDGHV�RI�HDV\�FDUH�3/<0287+�´(QFRUH�:RUVWHGµ�WKDW�DUH�SHUIHFW�
IRU�WKLV�SURMHFW�������������JUDPV������\DUGV������DFU\OLF�����ZRRO��&<&$�������� 
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��������1RZ�WKDW�WKH�KROLGD\V�DUH�RYHU��LW·V�WLPH�WR�FR]\�XS�ZLWK�DQ� 
���HQMR\DEOH�SURMHFW�IRU�\RXUVHOI��OLNH�WKH�5LFNOH�6KDZO�E\�/DXUD�$\ORU� 
���RI�)2*%281'�.1,76���������5DYHOU\�3UR�GRZQORDG�DYDLODEOH�WKURXJK� 
���.DWK\·V�.UHDWLRQV����7KLV�ZUDS�ZDV�UHFRPPHQGHG�WR�XV�E\�RXU� 
���NQLWWLQJ�IULHQG��*DLO�*��ZKR�WHOOV�XV�WKDW�LW·V�´HDV\��PLQGOHVV�NQLW�

WLQJ�ZLWK�VSHFWDFXODU�UHVXOWV��DQG�ILWV�SHUIHFWO\�RYHU�P\�VKRXOGHUVµ���7KDW·V�H[DFWO\�ZK\�ZH�
FKRVH�LW�IRU�RXU�-DQXDU\������.QLW�$ORQJ�—�LW·V�MXVW�ZKDW�ZH�QHHG�IRU�D�FR]\�ZLQWHU�SURMHFW���
7KDQNV�IRU�VKDULQJ�\RXU�SURMHFW��*DLO� 
�����$ERXW�5LFNOH��GHVLJQHU�/DXUD�$\ORU�VD\V��´,W·V�VR�PXFK�IXQ�WR�ZDWFK�WKH�VKDSH�DQG�WKH�
FRORU�YDULDWLRQV�LQWHUDFW����0\�WHVW�NQLWWHUV�XVHG�YDULHJDWHG�\DUQV��OHIWRYHUV��DQG�SODQQHG�
VWULSHV���7KH�VKDZOV�DUH�DOO�DPD]LQJO\�GLIIHUHQW�µ��7KLV�VKDZO�FDQ�EH�NQLW�DW�DQ\�JDXJH�DQG�
WR�DQ\�VL]H��DOWKRXJK�'.�ZHLJKW�VHHPV�WR�EH�WKH�PRVW�SRSXODU���,I�\RX�ZDQW�D���µ�ZLQJVSDQ��
WKHUH�LV�D�FKDUW�JLYLQJ�\RX�WKH�QXPEHUV�\RX�QHHG�IURP���WR���VWLWFKHV�SHU�LQFK��VR�\RX�ZRQ·W�
QHHG�WR�GR�DQ\�PDWK��.DWK\�ZLOO�EH�NQLWWLQJ�WKLV�LQ�'5($0�,1�&2/25�´&ODVV\µ��D�KDQG-G\HG�
VXSHUZDVK�PHULQR�ZLWK�VXSHUE�GUDSH� 
�����3OHDVH�MRLQ�XV�LQ�SHUVRQ�HYHU\�)ULGD\�GXULQJ�-DQXDU\������IURP�������DP—�����SP�WR�
ZRUN�RQ�WKLV�RU�DQ\�RWKHU�SURMHFW�SXUFKDVHG�DW�.DWK\·V�.UHDWLRQV���,I�\RX�FDQ·W�MRLQ�XV�LQ�
SHUVRQ��IROORZ�RXU�SURJUHVV�RQ�RXU�5DYHOU\�SDJH��:H�/RYH�.DWK\·V��RU�,QVWDJUDP�
��NDWK\NQLW]���RU�)DFHERRN��.DWK\·V�.UHDWLRQV��/LJRQLHU��3$���� 
� 
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�����2XU�RQJRLQJ�FODVV�VHULHV�´/HW·V�.QLW�$�&RZO�µ�ZLWK�LQVWUXFWRU�.DUHQ�0F&XOORXJK�FRQWLQXHV�
RQ�-DQXDU\���������������SP—�����SP���7KH�VHVVLRQ�LQFOXGHV�D�ZUDS-XS�IRU�FRPSOHWLQJ�
WKH�:LOORZ�&RZO�QHFN�VKDSLQJ�DQG�WRS�KHP�HGJLQJ��SOXV�D�QHZ�SURMHFW��.QLW�0DQGDOD�&RZO�
E\�0DU\�'LFNHUVRQ��VKRZQ�ORZHU�ULJKW����7KLV�FRORUIXO�FRZO�XVHV�����\DUGV�RI�VHOI-VWULSLQJ�'.�
OLJKW�ZRUVWHG�ZHLJKW�\DUQ��D�86�VL]H���FLUFXODU�QHHGOH�LQ���µ�OHQJWK��DQG�SURYLGHV�ORWV�RI�IXQ�
WH[WXUHV�LQ�D�JHQHURXV�LQILQLW\�ORRS����� 
 
�����2XU�%XLOGLQJ�%ORFNV�FODVV�VHULHV�ZLWK�LQVWUXFWRU�.DUHQ�0F&XOORXJK�FRQWLQXHV�RQ�7XHVGD\��
-DQXDU\����������������SP—�����SP���7KLV�VHULHV�ZDV�GHVLJQHG�E\�0LFKHOOH�+XQWHU� 
VSHFLILFDOO\�WR�KHOS�H[SDQG�\RXU�VNLOOV�ZKLOH�\RX�QDYLJDWH�WKURXJK�NQLWWLQJ�WHFKQLTXHV�DQG�
SULQFLSOHV�ZKLOH�NQLWWLQJ�VDPSOHU�VTXDUHV�WKDW�ZLOO�HYHQWXDOO\�PDNH�DQ�DIJKDQ���7KLV�PRQWK·V�
WRSLF�LV�6OLS�6WLWFK���%HFDXVH�HYHU\�VWLWFK�LV�QRW�ZRUNHG��VOLS�VWLWFK�SDWWHUQV�DUH�TXLFN�WR�
NQLW���$�VOLS�VWLWFK�IDEULF�LV�GHQVH�DQG�LV�D�JRRG�FKRLFH�IRU�JDUPHQWV�ZKHUH�ZDUPWK�LV�GH�
VLUHG���.DUHQ�ZLOO�SUHVHQW�WKH�KRZ-WR·V�IRU�SURSHUO\�H[HFXWLQJ�WKLV�LQWHUHVWLQJ�WHFKQLTXH��
SOXV�SURYLGH�´UXOHVµ�IRU�VOLSSLQJ�WKHP����� 
 
�����)RU�DOO�RI�\RX�ZKR�KDYH�EHHQ�ZDQWLQJ�WR�NQLW�VRFNV��EXW�DUH�DIUDLG�WR�WU\����ZH�KDYH�DQ�
XSFRPLQJ�VRFN�FODVV�VHULHV�IRU�\RX���%\�SRSXODU�GHPDQG��LQVWUXFWRU�0DULDQ�/HFK�LV�RIIHULQJ�D�
NQLWWLQJ�<RJD�6RFN�FODVV�RQ�7KXUVGD\V��-DQXDU\�����������DQG�-DQXDU\�����������������
DP—������SP���7KLV�LV�DQ�LQWURGXFWRU\�FODVV�IRU�VRFN�NQLWWLQJ�—�QR�KHHOV�RU�WRHV���:H�KDYH�
VRPH�JUHDW-VHOI-VWULSLQJ�\DUQV�DYDLODEOH�QRZ��VR�FRPH�HDUO\�WR�SXUFKDVH�\RXU�\DUQ��� 
5HJLVWUDWLRQ�IHH�LV����������3OHDVH�FDOO����-���-�����WR�UHJLVWHU�DQG�IRU�GHWDLOV� 
�����0DULDQ�LV�DOVR�SODQQLQJ�D�VRFN�FODVV�VHULHV�IRU��������%HJLQQLQJ�7KXUVGD\��)HEUXDU\����
������VWXGHQWV�ZLOO�EHJLQ�WKHLU�MRXUQH\�GRZQ�WKH�NQLWWHG�VRFN�KLJKZD\���6KH�
SODQV�WR�RIIHU�FODVVHV�HYHU\�PRQWK��ZLWK�VRPH�SURMHFWV�JHDUHG�WRZDUG�EHJLQ�
QHU�VRFN�NQLWWHUV��DQG�SURJUHVVLQJ�WR�VRPH�D�OLWWOH�PRUH�FKDOOHQJLQJ���,W�LV�
UHFRPPHQGHG�WKDW�\RX�KDYH�SUHYLRXVO\�WDNHQ�KHU�<RJD�6RFN�FODVV�WR�OHDUQ�
WKH�EDVLFV�RI�VRFN�NQLWWLQJ���&ODVV�ZLOO�EH�KHOG�������DP—������SP��ZLWK�
DGGLWLRQDO�WLPH�DIWHUZDUGV�IRU�LQGLYLGXDO�KHOS���0RUH�GHWDLOV�ZLOO�EH�DYDLODEOH�
LQ�RXU�)HEUXDU\������QHZVOHWWHU�XSGDWH��VR�VWD\�LQ�WRXFK��� 
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�����(QFRPSDVVLQJ�WKH�TXDOLWLHV�RI�EOXH��\HW�DW�WKH�VDPH�WLPH�SRVVHVVLQJ�D�
YLROHW-UHG�XQGHUWRQH��3$1721(�&2/25�,167,787(�KDV�QDPHG�9HU\�3HUL�DV�LWV�
FRORU�RI�WKH�\HDU��������7KLV�VKDGH�EOHQGV�WKH�IDLWKIXOQHVV�DQG�FRQVWDQF\�RI�
EOXH�ZLWK�WKH�HQHUJ\�DQG�H[FLWHPHQW�RI�UHG���7KLV�ZDUP�DQG�IULHQGO\�EOXH�
KDV�D�FDUHIUHH�FRQILGHQFH�DQG�MR\IXO�DWWLWXGH��DQG�LW�HPEROGHQV�H[SUHVVLRQ�
DQG�H[SHULPHQWLQJ���7KLV�HQWKXVLDVWLF�EOXH�KXH�GLVSOD\V�D�G\QDPLF�SUHVHQFH�
DQG�D�ZKLPVLFDOLW\�WKDW�OHQGV�LWVHOI�WR�XQSUHGLFWDEOH�FRORU�KDUPRQLHV�DQG�
VSRQWDQHRXV�FRORU�VWDWHPHQWV���:H�FDQ·W�ZDLW�WR�VHH�KRZ�RXU�KDQG-G\HLQJ�
VXSSOLHUV�LQWHUSUHW�WKLV���.DWK\�KDV�GHVLJQHG�D�VSHFLDO�SDLU�RI�ILQJHUOHVV�PLWWV�
WR�FHOHEUDWH�WKLV�VKDGH��� 
 



��%2;�67,7&+�0,776��VKRZQ�ORZHU�OHIW��


 
$Q�RULJLQDO�GHVLJQ�E\�.DWK\�=LPPHUPDQ 
6L]H���$GXOW·V�PHGLXP� 
)LQLVKHG�PHDVXUHPHQW����µ�DURXQG�SDOP 
*DXJH������VWLWFKHV������URXQGV� ��µ�LQ�SDWWHUQ�VWLWFK 
0DWHULDOV�������\DUGV�$UDQ�ZHLJKW�\DUQ��86�VL]H����DQG����GRXEOH-SRLQWHG�QHHGOHV�25�6,=(� 
��������1(('('�72�2%7$,1�*$8*(��)OH[LIOLSV�RU�PHWKRG�RI�FKRLFH�IRU�ZRUNLQJ�FLUFXODUO\�� 
��������UHPRYDEOH�VWLWFK�PDUNHUV��&+,%,�WDSHVWU\�QHHGOH�IRU�ZHDYLQJ�LQ�HQGV 
��������6XJJHVWHG�\DUQ���:21'(5/$1'�<$516�´0DUFK�+DUHµ��SKRWRJUDSKHG�LQ�VKDGH����� 
��������$OLFH·V�)URFN 
 
%2;�67,7&+�3$77(51�67,7&+��0XOWLSOH�RI���VWLWFKHV� 
5RXQGV���	�����
.QLW����SXUO����UHSHDW�IURP�
�DURXQG� 
5RXQGV���	�����
3XUO����NQLW����UHSHDW�IURP�
�DURXQG� 
5HSHDW�URXQGV��—��IRU�SDWWHUQ� 
 
'LUHFWLRQV��:LWK�VPDOOHU�QHHGOHV��FDVW�RQ����VWLWFKHV���-RLQ�WR�ZRUN�LQ�URXQGV��SODFH�PDUNHU�
IRU�EHJLQQLQJ�RI�URXQG��EHLQJ�FDUHIXO�QRW�WR�WZLVW�ZRUN���:RUN�LQ�URXQGV�RI�SXUO����NQLW��� 
ULEELQJ�IRU��µ���&KDQJH�WR�ODUJHU�QHHGOHV��:RUN�LQ�ER[�VWLWFK�SDWWHUQ�IRU���URXQGV��SODFLQJ�D� 
GLIIHUHQW�FRORU�WKXPE�JXVVHW�PDUNHU�WZR�VWLWFKHV�EHIRUH�HQG�RI�URXQG��� 
7+80%�*866(7 
6OLSSLQJ�PDUNHUV�HYHU\�URXQG��ZRUN�WKXPE�JXVVHW�DV�IROORZV� 
5RXQG�����:RUN�LQ�ER[�VWLWFK�SDWWHUQ�DV�HVWDEOLVKHG�WR�WKXPE�JXVVHW�PDUNHU��VOLS�PDUNHU��NQLW�
WR�HQG���127(���JXVVHW�VWLWFKHV�DUH�ZRUNHG�LQ�VWRFNLQHWWH��.1,7�HYHU\�URXQG�� 
5RXQG�����:RUN�LQ�ER[�VWLWFK�SDWWHUQ�WR�WKXPE�JXVVHW�PDUNHU��VOLS�PDUNHU��P�5��PDNH�RQH�
ULJKW���NQLW�WR�HQG��P�/��PDNH�RQH�OHIW����6HH�SDJH���IRU�ZULWWHQ�KRZ-WR�LQVWUXFWLRQV� 
5HSHDW�URXQGV���	���XQWLO����VWLWFKHV�PDGH�IRU�WKXPE�JXVVHW��HQG�5RXQG��� 
1H[W�5RXQG��FORVH�WKXPE�JXVVHW����:RUN�LQ�ER[�VWLWFK�SDWWHUQ�DV�HVWDEOLVKHG�WR���VWLWFKHV� 
%()25(�7+80%�*866(7�0$5.(5���NQLW���WRJHWKHU��WZLFH��SODFH�ODVW�VWLWFK�ZRUNHG�EDFN�RQWR�
OHIW�KDQG�QHHGOH�DQG�ELQG�RII��ELQG�RII�QH[W����VWLWFKHV���NQLW���WRJHWKHU�WZLFH���SODFH� 
UHPDLQLQJ�JXVVHW�VWLWFKHV�EDFN�RQWR�OHIW�KDQG�QHHGOH��ELQG�RII�DOO�VWLWFKHV�XQWLO�EHJLQQLQJ�RI�
URXQG�PDUNHU�LV�UHDFKHG�����VWLWFKHV�UHPDLQ��� 

��������:RUN�HYHQ�LQ�ER[�VWLWFK�SDWWHUQ�DV�HVWDEOLVKHG�IRU���URXQGV���&KDQJH� 
���WR�VPDOOHU�QHHGOHV��:RUN�LQ�SXUO����NQLW���ULEELQJ�IRU��µ���%LQG�RII�LQ� 
���SDWWHUQ���:HDYH�LQ�HQGV�DQG�HQMR\� 
����������.DWK\�=LPPHUPDQ��.DWK\·V�.UHDWLRQV���$OO�ULJKWV�UHVHUYHG��� 
����3HUPLVVLRQ�JUDQWHG�IRU�LQGLYLGXDO��QRQ-FRPPHUFLDO��SHUVRQDO�XVH�RQO\�� 
����3OHDVH�GR�QRW�VHOO�LWHPV�PDGH�IURP�WKLV�SDWWHUQ�ZLWKRXW�ZULWWHQ�SHU- 
����PLVVLRQ�RI�WKH�GHVLJQHU��.DWK\�=LPPHUPDQ��7KDQN�\RX�IRU�UHVSHFWLQJ� 
����WKLV�FRS\ULJKW� 
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�����'RQ·W�EH�OHIW�RXW�LQ�WKH�FROG�—�VXSSRUW�D�/LJRQLHU�WUDGLWLRQ���7KH�/LJRQLHU�
9DOOH\�&KDPEHU�RI�&RPPHUFH�LV�FHOHEUDWLQJ�WKH���VW�DQQXDO�,FH�)HVW���:H�
LQYLWH�\RX�WR�EH�D�SDUW�RI�WKH�H[FLWHPHQW�RI�WKLV�H[WUDRUGLQDU\�H[SHULHQFH���
'L0DUWLQR�,FH�ZLOO�GLVSOD\�RYHU����DUWLVWLFDOO\�FUDIWHG�LFH�VFXOSWXUHV�RQ�WKH�
'LDPRQG�DQG�WKURXJKRXW�WRZQ���(QMR\�IUHVKO\-SRSSHG�.HWWOH�.RUQ��KRUVH-
GUDZQ�VOHLJK�ULGHV��ZHDWKHU�SHUPLWWLQJ���DQG��WKH�/LJRQLHU�)LUHPDQ·V�IDPRXV�
VSDJKHWWL�GLQQHU�LQ�WKH�7RZQ�+DOO�&RPPXQLW\�5RRP�EHJLQQLQJ�DW����DP�6DW�
XUGD\���$QG��RI�FRXUVH��VWRS�LQ�WR�YLVLW�DQG�VKRS�DURXQG�WRZQ���.DWK\·V�.UHDWLRQV�ZLOO�EH�
RSHQ�������DP—�����SP�RQ�6DWXUGD\��-DQXDU\����������DQG����QRRQ—�����SP�6XQGD\�� 
-DQXDU\����������IRU�\RXU�VKRSSLQJ�SOHDVXUH��� 
 

$�.1,77(5·6�:,6+�)25�7+(�1(:�<($5 
)HOORZ�NQLWWHUV� 

0D\�\RXU�QHHGOHV�EH�VWURQJ�DQG�\RXU�FLUFXODU�FDEOHV�VRIW� 
0D\�\RXU�\DUQ�QHYHU�WDQJOH�RU�EUHDN� 

0D\�\RX�KDYH�HQRXJK�:,3V�WR�NHHS�\RX�KDSS\��EXW�QHYHU�VR�PDQ\� 
WKDW�\RX�IHHO�RYHUZKHOPHG� 

0D\�\RX�SOD\�\DUQ�FKLFNHQ�DQG�ZLQ� 
0D\�\RX�QHYHU�EH�MXGJHG�IRU�NQLWWLQJ�LQ�SXEOLF� 

0D\�\RX�QHYHU�EH�MXGJHG�IRU�\RXU�FKRLFH�RI�ILEHU� 
0D\�\RX�QHYHU�EH�MXGJHG�IRU�WKH�VL]H�RI�\RXU�VWDVK� 

0D\�DQ\�ILQLVKHG�REMHFW�\RX�JLYH�DZD\�EH�ORYLQJO\�UHFHLYHG�DQG 
WUXO\�FKHULVKHG� 

$QG��ILQDOO\��PD\������EH�ILOOHG�ZLWK�TXLHW��SHDFHIXO��FR]\�PRPHQWV 
VR�WKDW�\RX�PD\�NQLW�WR�\RXU�KHDUW·V�FRQWHQW� 
������—��E\�0DULDQQH��JOHDQHG�IURP�)DFHERRN 
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������,Q�KHU������������LQWHUQHW�DUWLFOH�´.QLWWLQJ�,QFUHDVHV��8S�&ORVHµ�RQ�,QWHUZHDYH�FRP��
-RQL�&RQLJOLR�GLVFXVVHG�NQLWWLQJ�LQFUHDVHV���6KH�ZURWH��´7KH�SULPDU\�SXUSRVH�RI�LQFUHDVHV�LQ�
NQLWWLQJ�LV�WR�VKDSH�WKH�IDEULF�E\�DGGLQJ�QHZ�VWLWFKHV���+RZHYHU��WKHUH�LV�D�FRVPHWLF� 
HOHPHQW�WR�FRQVLGHU���$V�ZLWK�PRVW�NQLWWLQJ�WHFKQLTXHV��WKHUH�DUH�VHYHUDO�GLIIHUHQW�LQFUHDVH�
PHWKRGV�WR�FKRRVH�IURP���(DFK�PHWKRG�KDV�FHUWDLQ�FKDUDFWHULVWLFV�WKDW�GLVWLQJXLVK�LW�IURP�
RWKHUV���$OO�LQFUHDVHV�KDYH�GLUHFWLRQ�LQ�WKDW�WKH\�OHDQ�WR�WKH�ULJKW�RU�WR�WKH�OHIW���6R��KRZ�
GRHV�RQH�JR�DERXW�GHFLGLQJ�ZKLFK�LQFUHDVH�WR�XVH�LQ�D�SDUWLFXODU�VLWXDWLRQ"µ 
�����)RU�KHU�%R[�6WLWFK�0LWWV�SDWWHUQ�RQ�SDJH�ILYH��.DWK\�FKRVH�WR�FUHDWH�VWLWFKHV�LQ�WKH�
VWUDQG�EHWZHHQ�WKH�QHHGOHV��E\�NQLWWLQJ�WKH�VWUDQG�RI�\DUQ�WKDW�FRQQHFWV�WZR�VWLWFKHV��
FDOOHG�D�PDNH����P�����7KLV�PHWKRG�LQYROYHV�WZLVWLQJ�WKH�VWLWFK�WR�HOLPLQDWH�D�KROH��ZKLFK�LV�
GHVLUDEOH�IRU�PLWW�WKXPEV� 
+HUH·V�KRZ� 
0DNH���5LJKW��P�5����LQVHUW�WKH�OHIW�QHHGOH�IURP�EDFN�WR�IURQW�XQGHU�WKH�VWUDQG�WKDW�UXQV�
EHWZHHQ�WKH�WZR�QHHGOHV��.QLW�WKLV�VWUDQG�WKURXJK�WKH�IURQW�ORRS�VR�WKH�OHIW�OHJ�WZLVWV��WR�
WKH�ULJKW�RYHU�WKH�ULJKW�OHJ� 
0DNH���/HIW��P�/���LQVHUW�WKH�OHIW�QHHGOH�IURP�IURQW�WR�EDFN�XQGHU�WKH�VWUDQG�WKDW�UXQV� 
EHWZHHQ�WKH�WZR�QHHGOHV���.QLW�WKLV�VWUDQG�WKURXJK�WKH�EDFN�ORRS�VR�WKH�ULJKW�OHJ�WZLVWV�WR�
WKH�OHIW�RYHU�WKH�OHIW�OHJ�� 
�����,Q�DGGLWLRQ�WR�LOOXVWUDWLRQV�RQ�WKLV�WHFKQLTXH��-RQL�DOVR�H[SORUHV�D�YDULHW\�RI�RWKHU�FRP�
PRQ�LQFUHDVHV��LQFOXGLQJ�VRPH�WKDW�FUHDWH�VWLWFKHV�LQ�H[LVWLQJ�VWLWFKHV���:DQW�WR�OHDUQ�PRUH" 
&KHFN�RXW�RXU�LQ-SHUVRQ�/HW·V�.QLW�$�&RZO�DQG�%XLOGLQJ�%ORFNV�NQLWWLQJ�FODVV�VHULHV�ZLWK� 
LQVWUXFWRU�.DUHQ�0F&XOORXJK��RU�VFKHGXOH�D�SULYDWH�OHVVRQ���0DNH�D�1HZ�<HDU·V�UHVROXWLRQ�WR�
OHDUQ�VRPHWKLQJ�QHZ��� 
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�����$UH�\RX�UHDG\�WR�LPSURYH�\RXU�VNLOOV�ZLWK�JXLGDQFH�IURP�H[SHULHQFHG� 
ILEHU�DUWLVWV��RU�GLVFRYHU�WKH�QHZHVW�WHFKQLTXHV�DQG�WRROV"���2XU�ZRUNVKRS�
UHWUHDWV�DUH�HQJDJLQJ�DQG�ZLOO�VWUHWFK�\RXU�FUHDWLYH�KRUL]RQV�LQ�D�VXSSRUWLYH��
HQMR\DEOH�HQYLURQPHQW���/HDUQ�IURP�ZRUOG-FODVV�LQVWUXFWRUV�ZKR�ZLOO�KHOS�
\RX�GHYHORS�DQG�DGYDQFH�\RXU�VNLOOV� 
�����.DWK\·V�.UHDWLRQV�LQYLWHV�\RX�WR�MRLQ�XV�IRU�RXU���WK�DQQXDO�´6SULQJ�
%UHDNµ�.QLWWLQJ�:RUNVKRS�:HHNHQG��WR�EH�KHOG�$SULO���—0D\���������� 
KRVWHG�E\�.DWK\�=LPPHUPDQ���&\QWKLD�6SHQFHU�RI�3LQH�*URYH�0LOOV��3$�DQG�5HDOO\�&OHDU�'H�
VLJQV�SDWWHUQ�IDPH�ZLOO�EH�RXU�IHDWXUHG�LQVWUXFWRU���6KH�KDV�VSHQW�WKH�SDVW����\HDUV�ZULWLQJ�
SDWWHUQV�DQG�VXUURXQGLQJ�KHUVHOI�ZLWK�NQLWWLQJ��TXLOWLQJ��FRORU�	�FUHDWLYLW\� 
�����&\QWKLD�ZLOO�EH�WHDFKLQJ�WKH�LQWHUPHGLDWH�VNLOO�OHYHO�QLQH-KRXU�ZRUNVKRS�DW�WKH�5DPDGD�
,QQ�LQ�KLVWRULF�/LJRQLHU�ZLWK�FRORUZRUN�WHFKQLTXHV��LQWDUVLD��DQG�)DLU�,VOH�VWHHNLQJ�WRSLFV��
)LUVW�ZLOO�EH�´)DLU�,VOHµ�WHFKQLTXHV�ZLWK�D�PXJ�PDW�SURMHFW�RQ�6DWXUGD\�PRUQLQJ��VKRZQ�
ORZHU�OHIW����6DWXUGD\�DIWHUQRRQ·V�WRSLF�LV�´,QWDUVLDµ�NQLWWLQJ�ZLWK�WKH�'LDPRQG�+HDG�+DW�
SURMHFW��VKRZQ�XSSHU�OHIW����6XQGD\�PRUQLQJ��ZH�ZLOO�QHHGOHIHOW�WKH�PXJ�PDW�DQG�OHDUQ�WR�
VWHHN��� 
�����7KH�ZHHNHQG�SDFNDJH�LQFOXGHV�DQ�DIWHU-KRXUV�JUDE�	�JR�ER[HG�PHDO�DQG�VSHFLDO�VKRS�
SLQJ�WLPH�DW�.DWK\·V�.UHDWLRQV��)ULGD\�HYHQLQJ���DQ�LQIRUPDO�PHHW�	�JUHHW�RQ�)ULGD\�HYHQ�
LQJ�WR�JHW�DFTXDLQWHG��DQ�RSWLRQDO�)ULGD\�HYHQLQJ�NQLW-DORQJ��OXQFK�ERWK�GD\V��H[WHQGHG�
OXQFK�EUHDN�RQ�6DWXUGD\�ZLWK�WLPH�WR�VKRS�LQ�WKH�SUHWW\�OLWWOH�WRZQ�RI�/LJRQLHU��DQG�JRRGLH�
EDJV���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�
UHVHUYDWLRQV�E\�FDOOLQJ����-���-�������6SDFH�LV�OLPLWHG�RQ�D�ILUVW-FRPH��ILUVW-VHUYHG�EDVLV��
DQG�WKH�ZRUNVKRS�LV�DOUHDG\�����ILOOHG����� 
 



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


 
�����.DWK\·V�.UHDWLRQV�LV�GHOLJKWHG�WR�DQQRXQFH�WKDW�.HUL�)RVEULQN�RI�&RQQHOOVYLOOH��3$�ZLOO�
EH�RXU�IHDWXUHG�LQVWUXFWRU�IRU�RXU���WK�DQQXDO�´)DOO�)OLQJµ�.QLWWLQJ�:RUNVKRS�:HHNHQG��WR�
EH�KHOG�6HSWHPEHU���������—2FWREHU����������KRVWHG�E\�.DWK\�=LPPHUPDQ���.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��� 
 



��*,1*(5%5($'�+286(�&217(67�$1'�6(59,&(�352-(&76�:5$3-83��


 

��������7KDQNV�WR�DOO�ZKR�VWRSSHG�E\�ODVW�PRQWK�WR�YLHZ�WKH�́ *ULQFKWDVWLFµ� 
���JLQJHUEUHDG�KRXVH��GHVLJQHG�E\�0LFKHOOH�%DUWHOV��DQG�RQ�GLVSOD\�LQ�RXU� 
���VWRUHIURQW�KROLGD\�ZLQGRZ���:H�DUH�GHOLJKWHG�WKDW�QRW�RQO\�GLG�WKLV�HQWU\� 
���ZLQ�´%HVW�RI�&ODVVµ��EXW�´%HVW�RI�6KRZµ�DV�ZHOO���&RQJUDWXODWLRQV� 
��������7KDQNV�WR�HYHU\RQH�ZKR�FRQWULEXWHG�WR�RXU�VHUYLFH�SURMHFWV�GXULQJ��� 
���WKH�KROLGD\�VHDVRQ���:H�KHOSHG�WR�FROOHFW�KDWV�IRU�WKH�/DXUHO�+LJKODQGV� 
���.QLWWLQJ�*XLOG�&DSV�IRU�.LGV�VHUYLFH�SURMHFW��ZKR�ZHUH�DEOH�WR�GRQDWH� 
���RYHU�����FROG�ZHDWKHU�LWHPV�WR�WKH�6DOYDWLRQ�$UP\���2XU�FXVWRPHUV�PDGH� 
���RYHU�����GLVKFORWKV�IRU�WKH�´:H�&DUH�7UHHµ�IRU�WKH�/LJRQLHU�)RRG�%DQN��� 
���<RXU�VXSSRUW�DQG�JHQHURVLW\�DUH�VLQFHUHO\�DSSUHFLDWHG� 
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��������<RXU�VDIHW\�DQG�ZHOO-EHLQJ�DUH�RI�RXU�XWPRVW�FRQFHUQ����$OO�LQ-VKRS�HYHQWV� 
���KDYH�UHWXUQHG��EXW�SOHDVH�FDOO�DKHDG�IRU�VSDFH�DYDLODELOLW\���,Q�DFFRUGDQFH� 
���ZLWK�WKH�&'&·V�UHFRPPHQGDWLRQV��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�HQFRXUDJHG�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�

GXULQJ�LQFOHPHQW�ZHDWKHU« 
 



��´/(7·6�.1,7�&2:/6�µ��7XHVGD\V��-DQXDU\����������DQG�)HEUXDU\���������������SP—������
SP�ZLWK�LQVWUXFWRU�.DUHQ�0F&XOORXJK��


 
 



��-$18$5<�.1,7�$/21*��.$/���


 
�����&KDUOHV�'LFNHQV�ZURWH��´7KHUH�LV�QRWKLQJ�LQ�WKH�ZRUOG�VR�LUUHVLVWLEO\�FRQWDJLRXV�DV�ODXJKWHU�
DQG�JRRG�KXPRUµ����+H�PXVW�KDYH�NQRZQ�DERXW�RXU�NQLW�DORQJV���6WRS�E\�RQ�)ULGD\V�GXULQJ�
-DQXDU\������IRU�RXU�IXQ�NQLW�DORQJV�IURP�������DP—�����SP���:H·OO�EH�FDVWLQJ�RQ�IRU�5LFNOH��
D�QHZ�DQG�HDV\�VKDZO�E\�/DXUD�$\ORU�RI�)2*%281'�.1,76���1RW�ZRUNLQJ�RQ�WKH�.$/"��<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�-DQXDU\�
�����WKUHDG��,QVWDJUDP���NDWK\NQLW]��DQG�)DFHERRN��.DWK\·V�.UHDWLRQV��/LJRQLHU��3$�� 
 



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


 
 



��)81�)5,'$<�-DQXDU\�����������


 
�����&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� 
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« 
 



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


 
�����0DULDQ·V�VRFN�FODVVHV�DUH�VR�SRSXODU�WKDW�ZH·YH�KDG�WR�DGG�H[WUD�GDWHV�WR�DFFRPPRGDWH�
HYHU\RQH� 
 



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


 
����� 



��/,*21,(5�,&(�)(67�6$785'$<��-DQXDU\���—681'$<��-DQXDU\����������


 
�����(QMR\�WKH�LFH�VFXOSWXUHV�DQG�IXQ�DFWLYLWLHV�DURXQG�WKH�'LDPRQG��DQG�EH�VXUH�WR�VWRS�LQ�WR�
VHH�XV�WR�SLFN�RXW�D�QHZ�SURMHFW�� 
 



��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� 
���� 
�����7KLV�ZLQWHU��PDNH�LW�\RXU�1HZ�<HDU·V�UHVROXWLRQ�WR�FXGGOH�XS�ZLWK�DQ�HQWHUWDLQLQJ�NQLWWLQJ�
RU�FURFKHWLQJ�SURMHFW�WR�FKDVH�WKH�FKLOO�DZD\��:H�KDYH�HYHU\WKLQJ�\RX�QHHG�WR�VWD\�FR]\�
VWLWFKLQJ�DW�KRPH�WKLV�VHDVRQ���6WRFN�XS�VRRQ��� 
���������������������������������������������������������������������.((3�.1,77,1*�$1'�&52&+(7,1*�����.DWK\������������������������������������������
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