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'HDU�6WLWFKHUV� 
�������&·PRQ��6SULQJ���:H·UH�ORRNLQJ�IRUZDUG�WR�ORQJHU�GD\V�DQG�OLJKWHU�OD\HUV�DV�ZH�WUDQVLWLRQ�
LQWR�ZDUPHU�ZHDWKHU���,W·V�WLPH�WR�UHIUHVK�\RXU�ZDUGUREH�IRU�HDUO\�VSULQJ�—�VKHG�WKRVH�
FKXQN\�VZHDWHUV�DQG�KHDG�FRYHULQJV�IRU�VKDZOV��SRQFKRV��DQG�OLJKWHU�ZHLJKW�FDUGLJDQV� 
�������/HW·V�ORRN�DKHDG�IRU�WKH�ILUVW�JOLPSVH�IURP�'5236�DERXW�ZKDW·V�JRLQJ�WR�EH�KRW�LQ�WKH�
NQLWWLQJ�DQG�FURFKHWLQJ�ZRUOG�LQ�WKH�QH[W�IHZ�PRQWKV���,W�PD\�VHHP�D�ELW�GpMj�YX��EXW�VRPH�
WUHQGV�DUH�OLQJHULQJ���'URS�VKRXOGHU�JDUPHQWV�DQG�FURSSHG��ER[\��RYHUVL]HG�VZHDWHUV�WKDW�
VWRS�DW�WKH�KLJK�KLS�FRQWLQXH�WR�EH�YHU\�PXFK�RQ�WUHQG��NQLW�LQ�SDVWHO�FRORUHG�\DUQ����)URP�
FRORUZRUN�WR�ODFH�WR�HPEURLGHU\��\RX�FDQ·W�JR�ZURQJ�ZLWK�D�IORZHU-WKHPHG�NQLW���(YHU\WKLQJ�
EORRPV�LQ�VSULQJ�DQG�GHVLJQV�PLPLFNLQJ�SHWDOV��EORVVRPV��IORZHUV�DQG�OHDYHV�DUH�HYHU\ZKHUH�
WKLV�VHDVRQ���/DFH�LV�WR�VSULQJ�	�VXPPHU�ZKDW�FRORUZRUN�LV�WR�ZLQWHU���6LGH�ZUDS�WLHV�DW�MXVW�
DERYH�WKH�KLS�DUHD�DUH�DOVR�SRSXODU���$OWKRXJK�WKHUH�DUH�VRPH�FRORUZRUN�VZHDWHUV��WKH� 
PDMRULW\�RI�WKH�URXQG-\RNH�GHVLJQV�IRU�WKH�ZDUPHU�PRQWKV�DUH�RI�WKH�ODFH�YDULHW\���$QG�
WKHUH�LV�D�ORW�WR�FKRRVH�IURP� 
�����)DOO�	�:LQWHU�����·V�YHVW�WUHQG�FRQWLQXHV�LQ�WKH�IRUP�RI�VOHHYHOHVV�VXPPHU�WRSV�LQ� 
FRWWRQ�RU�RWKHU�FRRO�ILEHUV���7KH\·UH�DOVR�UHODWLYHO\�VPDOO�DQG�TXLFN�WR�PDNH��VR�\RX�XVXDOO\�
JHW�WR�ZHDU�WKH�SURMHFW�LQ�WKH�VDPH�VHDVRQ�WKDW�\RX·UH�VWLWFKLQJ�LW���1RW�WR�PHQWLRQ�WKDW�
WKH\·UH�WKH�EHVW�ZD\�WR�DYRLG�JHWWLQJ�VWUDQGHG�RQ�´VOHHYH�LVODQGµ�—�\RX�GRQ·W�KDYH�WR�JR�
WKHUH�DW�DOO� 
�����7KHUH�LV�VRPHWKLQJ�QHZ�IRU�WKLV�VHDVRQ��UXIIOHG�HPEHOOLVKPHQWV���:KHQ�D�SLFRW�ELQG-RII�
VHHPV�EODQG��JR�IRU�D�IXOO-RQ�UXIIOHG��IODUHG��VFDOORSHG��RU�VDZWRRWK�HGJH�IRU�\RXU�ZDUP�
ZHDWKHU�NQLWV���)HHO�IUHH�WR�XVH�WKHP�OLEHUDOO\�RQ�\RNHV��VOHHYHV��FROODUV��DQG�HYHQ�VRFN�
FXIIV���:KDW�EHWWHU�ZD\�WR�XVKHU�LQ�VSULQJ" 
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�����*5($7�1(:�678))�� 
��������:H·UH�RQ�WKH�WKUHVKROG�RI�D�EUDQG�QHZ�VHDVRQ�ZLWK�ORWV�RI�SRVVLELOLWLHV� 
���WR�VSDUN�\RXU�FUHDWLYH�LPDJLQDWLRQ���'LVFRYHU�D�ZLGH�UDQJH�RI�JRUJHRXV� 
���SDWWHUQV��FDSWLYDWLQJ�\DUQV��NQLWWLQJ�QHHGOHV��FURFKHW�KRRNV��VWLWFKLQJ 
���DFFHVVRULHV�DQG�PXFK�PRUH���6WDUW�PDNLQJ�VRPHWKLQJ�KDQGPDGH�ZLWK�ORYH� 
���IRU�IDPLO\��IULHQGV��RU�\RXUVHOI�WRGD\���+HUH·V�VRPH�NQLWWLQJ�DQG�FURFKHWLQJ� 
���LQVSLUDWLRQ�IRU�\RX���6SULQJ�IRUZDUG� 

 
�����7KH�0DUFK������&UD]\�%HDXWLIXO�&OXE�VHOHFWLRQ�KDV�XV�>PDUFK@-LQJ�RQ�LQWR�VSULQJ���(PPD�
UHDOO\�VXUSULVHG�XV�ZLWK�WKLV�JHQWOH�VSULQJ�FRORU��D�ORYHO\�0DWFKD-\�VKDGH�RI�OLJKW�JUHHQ�
VSHFNOHV�ZLWK�VRPH�OLYHO\�VSHFNOHG�JUHHQ�DQG�SLQN�VSRWV��VKRZQ�XSSHU�OHIW����,W·V�FDOPLQJ��
\HW�H[FLWLQJ��DQG�KDV�XV�ORRNLQJ�IRUZDUG�WR�DOO�WKDW�FRPHV�ZLWK�ZDUPHU�GD\V�DKHDG���,W�DOVR�
FRRUGLQDWHV�ZHOO�ZLWK�VR�PDQ\�RWKHU�(00$·6�<$51�VKDGHV���$YDLODEOH�QRZ�LQ�´3UDFWLFDOO\�
3HUIHFW�6RFNµ��������������JUDPV������\DUGV������VXSHUZDVK�PHULQR�����Q\ORQ��&<&$�����
DQG�´6XSHU�6LON\µ�������������JUDPV������\DUGV������VXSHUZDVK�PHULQR�����VLON��&<&$�������
*HW�UHDG\�WR�NQLW�RU�FURFKHW�VRPHWKLQJ�EHDXWLIXO�IRU�VSULQJ�ZLWK�WKLV�VRRWKLQJ�VKDGH�—�
VKDZOV��VRFNV��VFDUYHV��FRZOV��RU�ZKDWHYHU�VWULNHV�\RXU�IDQF\« 
 
����&KDQJHDEOH�ZHDWKHU�WHPSHUDWXUHV�FDQ�EH�KDUG�RQ�\RXU�KDQGV��OHDYLQJ�WKHP�FKDSSHG��
FKDIHG��DQG�LUULWDWHG���(00$·6�<$51�QRZ�GLVWULEXWHV�´/RYH���/HFKHµ�$Q\ZKHUH�%DOP�DOO� 
QDWXUDO��KDQG-SRXUHG�OLWWOH�PLQL-ORWLRQV�LQ�VPDOO�WLQV�����������2QO\�HVVHQWLDO�RLOV�DUH�XVHG�WR�
VFHQW�WKHP��DQG�WKH\�IHDWXUH�EHHVZD[��FRFRQXW�RLO�DQG�FDOHQGXOD-LQIXVHG�DOPRQG�RLO���7KLV�
SURGXFW�LV�JUHDW�IRU�VSOLW�ILQJHUV�DQG�GU\�VNLQ��WRR����/RRN�IRU�WKHP�DW�RXU�FKHFNRXW�FRXQWHU�—�
WKH�SHUIHFW�VL]H�QHFHVVLW\�IRU�SXUVH��WUDYHO��RU�RQ-WKH-JR�SURMHFW�WRWH� 
 
�����,W·V�ZKDW�\RX·YH�EHHQ�ZDLWLQJ�IRU��DQG�LW·V�EDFN�LQ�VWRFN���0$'(/,1(726+�LV�D�7H[DV-
EDVHG�KDQG-G\HU�RI�\DUQ��XVLQJ�RQO\�HWKLFDOO\�VRXUFHG�OX[XU\�ILEHUV�IURP�DURXQG�WKH�ZRUOG���
:LWK�RYHU�����FRORUZD\V��UDQJLQJ�IURP�VSHFNOHV�DQG�WRQDOV�WR�YDULHJDWHG�DQG�RXWUDJHRXV�
EULJKWV��WKHUH�LV�WUXO\�D�FRORU�IRU�HYHU\�SURMHFW���,W�ZDV�UHFHQWO\�QDPHG�DV�RQH�RI�RXU� 
FXVWRPHU�IDYRULWHV�IRU�LWV�XQLTXH��ULFK�OXVWHU�DQG�WKH�H[TXLVLWH�JOD]H�KDQG-G\HG�HIIHFW���1HZ�
VXSSOLHV�RI�WKH�IROORZLQJ�\DUQV�DUH�RQ�RXU�VKHOYHV��EXW�VHOOLQJ�RXW�TXLFNO\�� 
´7RVK�0HULQR�/LJKWµ�������������\DUGV�������VXSHUZDVK�PHULQR�ZRRO��&<&$�����VLQJOH�SO\ 
´7RVK�6RFNµ�������������\DUGV�������VXSHUZDVK�PHULQR�ZRRO��&<&$�����WLJKW�WZLVW 
´7RVK�'.µ�������������JUDPV������\DUGV�������VXSHUZDVK�PHULQR�ZRRO��&<&$�����WZLVW 
´6LON�0HULQRµ�������������\DUGV������VXSHUZDVK�PHULQR�ZRRO�����VLON���&<&$�����WZLVW 
´70/�7ULSOH�7ZLVWµ��������������\DUGV�������VXSHUZDVK�PHULQR�ZRRO��&<&$�����$UDQ��WZLVW 
´9LQWDJHµ�������������\DUGV�������VXSHUZDVK�PHULQR�ZRRO��&<&$�����ZRUVWHG��WZLVW 
 
�����6SULQJWLPH�LV�WKH�SHUIHFW�WLPH�WR�GLVFRYHU�WKH�:RUOG�RI�1DWXUH� 
LQWHUSUHWHG�LQ�VHOI-VWULSLQJ�\DUQ�ZLWK�QHZ�SDVWHO�DQG�EULJKW�VKDGHV�RI� 
1252�´.XUH\RQµ�������������JUDPV������\DUGV�������ZRRO��&<&$�������
7KLV�UXVWLF�ZRRO�\DUQ�LV�DQ�H[FHOOHQW�FKRLFH�ZKHQ�NQLWWLQJ�RU�FURFKHWLQJ�
RXWHUZHDU�JDUPHQWV�DQG�LV�EHORYHG�HVSHFLDOO\�IRU�IHOWLQJ��IXOOLQJ�� 
SURMHFWV���7KH�QDPH�UHIOHFWV�KRZ�SHRSOH�LQ�-DSDQ�VD\�´FUD\RQµ��� 
� 
�����1HYHU�ORVH�WUDFN�RI�ZKHUH�\RX�DUH�LQ�\RXU�SDWWHUQ�DJDLQ��ZLWK�WKH�QHZ�
+L.22�´6WLWFK\�1RWHVµ��������SHU�SDG��VKRZQ�ORZHU�ULJKW����&XVWRP� 
GHVLJQHG�WR�HDVLO\�NHHS�WUDFN�RI�FRORUZRUN�FKDUWV�RU�LQFUHDVHV�
GHFUHDVHV��WKH\�DOVR�IHDWXUH�D�KDQG\��µ�UXOHU�WR�HQVXUH�\RX·UH�VWD\LQJ�RQ�
JDXJH���7KHUH�DUH����QRWHV�SHU�SDG��DQG�\RX·OO�EH�DPD]HG�DW�KRZ�KDQG\�
WKH\�DUH���<RX�FDQ�ILQG�WKHVH�DW�RXU�FKHFNRXW�DUHD�« 
 

�
(P

P
D·
V�
<D

UQ
 

�
+
L.RR���6NDFHO 



���025(�*5($7�1(:�678))� 
������7KH�0DUFK������3RS-8S�&OXE�VHOHFWLRQ�IURP�'5($0�,1�&2/25�
LV�KHUH���,W�LV�VKRZQ�DW�ULJKW�RQ�EDVH�´6PRRVK\�&DVKPHUHµ���������� 
��RXQFHV������\DUGV������VXSHUZDVK�PHULQR�����FDVKPHUH�����
Q\ORQ��&<&$�������7KH�FRORU�IRU�0DUFK�LV�D�FRXVLQ�WR�ODVW�PRQWK·V�
FRORU���,W�ZLOO�NQLW�XS�EHDXWLIXOO\�ZKHQ�SDLUHG�ZLWK�WKH�)HEUXDU\�
�����FRORU�DQG�DQRWKHU�ULFKHU�GDUNHU�FRORU��EXW�LW�DOVR�ORRNV�
DPD]LQJ�E\�LWVHOI��� 
�����'5($0�,1�&2/25�KDV�UHFRPPHQGHG�D�VKDZO�SURMHFW�IRU�WKLV�FRORUZD\��3RO\SKRQ\��VKRZQ�
XSSHU�ULJKW����6DUDK�$EUDP�FKRVH�FRRUGLQDWLQJ�VKDGHV�7LQ\�%OXH�DQG�%ODFN�3HDUO�DV�WKH�FRRU�
GLQDWLQJ�FRORUV���,W�LV�DYDLODEOH�DV�D�5DYHOU\�GRZQORDG���������ZLWK�D�����RII�GLVFRXQW�FRGH�
GXULQJ�0DUFK������ZLWK�SXUFKDVH�RI�WKH�\DUQ���$ERXW�WKLV�VKDZO�GHVLJQ��6DUDK�VD\V��´0XFK�
OLNH�WKH�WUDGLWLRQDO�YRFDO�PXVLF�IURP�*HRUJLD��3RO\SKRQ\�KDV�WKUHH�SDUWV�WKDW�JR�LQ�GLIIHUHQW�
GLUHFWLRQV�DQG�KDYH�YDU\LQJ�GHJUHHV�RI�GHWDLO��EXW�DV�D�ZKROH�FUHDWHV�D�ZDUP�DQG�EHDXWLIXO�
WDSHVWU\�µ 
 
�����7KUHH�QHZ�FRORUV�RI�+L.22�´6XHQRµ�DUH�QRZ�RQ�RXU�VKHOYHV��������������JUDPV������
\DUGV������VXSHUZDVK�PHULQR�����YLVFRVH��&<&$�����—�VDJH��PHGDOOLRQ��EULJKW�JROG���DQG� 
PRXQWDLQ�IRJ��OLJKW�WDXSH����7KLV�\DUQ�ORRNV�ZRQGHUIXO�ZKHQ�ZRUNHG�LQ�WRS-GRZQ�SXOORYHU��
$QNHU·V�6ZHDWHU�—�0\�6L]Hµ�E\�3(7,7(�.1,7���������5DYHOU\�3UR�GRZQORDG�DYDLODEOH�WKURXJK�
.DWK\·V�.UHDWLRQV����7KH�\RNH�LV�ZRUNHG�LQ�VHFWLRQV�RI�ULE�ZLWK�LQFUHDVHV�LQ�WKH�URXQG�� 
IROORZHG�E\�FODVVLF�UDJODQ�LQFUHDVHV�ZKHQ�WKH�VWRFNLQHWWH�ORZHU�VHFWLRQ�EHJLQV���7KHUH�LV�QR�
ILQLVKLQJ�RWKHU�WKDQ�ZHDYLQJ�LQ�HQGV���7KLV�VZHDWHU�DOVR�ORRNV�JUHDW�ZKHQ�NQLW�ZLWK�+L.22�
´6XHQR�7ZHHGµ��������������JUDPV������\DUGV������VXSHUZDVK�PHULQR�ZRRO�����YLVFRVH� 
EDPERR�����YLVFRVH�IOHFNV��&<&$�������$�VKRUW�VOHHYH�YHUVLRQ�LV�DOVR�DYDLODEOH�DV�D�QRG�WR�
VXPPHU�RQ�WKH�KRUL]RQ��$QNHU·V�6XPPHU�6KLUW���������5DYHOU\�3UR�GRZQORDG�DYDLODEOH�
WKURXJK�.DWK\·V�.UHDWLRQV���� 
 
���6LON\�VRIW�ZLWK�D�JRUJHRXV�KDOR��0$126�'(/�858*8$<·V�FORXG-OLNH�´&DEULWRµ�������������
JUDPV������\DUGV������NLG�PRKDLU�����SRO\DPLGH��&<&$�����VKRZQ�ORZHU�OHIW�SDJH����LV�D�
ODFHZHLJKW�EOHQG�RI�NLG�PRKDLU�DQG�Q\ORQ�IRU�VWUHQJWK�DQG�GXUDELOLW\���,W�LV�KDQG-G\HG�LQ� 
OX[XULRXV�VKDGHV��IURP�EULJKW�DQG�EROG�WR�VRIW�DQG�VXEWOH�OLNH�WKH�QHXWUDOV�VKRZQ�LQ�WKH�SKRWR�
�/D�3HUOD��6WHDPSXQN��DQG�.LQGQHVV����8VH�LW�E\�LWVHOI�IRU�D�JRVVDPHU-OLNH�IDEULF��RU�SDLU�LW�
ZLWK�DQ\�RI�RXU�RWKHU�\DUQV�WR�DGG�D�VRIW�DXUD�DQG�DGGLWLRQDO�ZDUPWK���/LJKW�DQG�DLU\��LW�LV�
SHUIHFW�DV�D�FDUU\-DORQJ�RU�RQ�LWV�RZQ��� 
����3URMHFW�,GHDV��*DWKHU�5RXQG�E\�(63$&(�75,&27�DQG�GHVLJQHU�0HOLVVD�&OXORZ��IUHH�5DYHOU\�
GRZQORDG��LV�D�WRS-GRZQ�FDS�VOHHYH�SXOORYHU�WKDW�ORRNV�JUHDW�LQ�D�FRPELQDWLRQ�RI�VLQJOH-SO\�
ILQJHULQJ�\DUQ�DQG�´&DEULWRµ�ODFHZHLJKW�VLON�DQG�PRKDLU�EOHQG���7KH�VLPSOH�VLOKRXHWWH�LV�
QHDWO\�ILQLVKHG�ZLWK�,-FRUG�GHWDLOLQJ�DW�FROODU��FXIIV��DQG�KHP�UHVXOWLQJ�LQ�DQ�HOHJDQW�OD\HULQJ�
SLHFH�WKDW�FDQ�EH�GUHVVHG�XS�RU�GRZQ���7KH�WLH�DW�WKH�KHPOLQH�DGGV�D�XQLTXH�GHWDLO�WR�DQ� 
RWKHUZLVH�PLQLPDOLVW�JDUPHQW���:HDU�WKLV�DORQH�RU�RYHU�D�ORQJ-VOHHYH�WHH���$QRWKHU��JUHDW�
SXOORYHU�LGHD�IRU�FRPELQLQJ�\DUQV��LV�6RUUHO�E\�:22/�	�3,1(�GHVLJQV����������NQLW�WRS�GRZQ�
ZLWK�D�ULFKO\�WH[WXUHG�OLQHDU�GLS�VWLWFK�\RNH�DQG�UHYHUVH�VWRFNLQHWWH�ERG\��HDVLO\�FXVWRP�
L]HG�� 
 

�������6,5'$5�´-HZHOVSXQ�$UDQµ��������������JUDPV������\DUGV������� 
DFU\OLF��&<&$�����VKRZQ�ORZHU�OHIW��LV�D�VHOI-VWULSLQJ�DFU\OLF�\DUQ�FRP�
SULVHG�RI�D�VLQJOH�SO\�ZLWK�D�WLJKW�WZLVW���,W�EOHQGV�RSXOHQW�FRORUV�WR�PLPLF�
WKH�SRSXODU�KDQG-VSXQ�ORRN�LQ�D�VRIW��OLJKW�\DUQ�WKDW·V�DV�HDV\�WR�FDUH�IRU�
DV�LW�LV�WR�ZHDU��´-HZHOVSXQµ�KDV�IUHTXHQW�FRORU�VKLIWV�WKDW�ZLOO�DGG� 
LQWHUHVW�DQG�GLPHQVLRQ�WR�\RXU�NQLW�DQG�FURFKHW�SURMHFWV���7KLV�LV�D� 
ZRQGHUIXO�FKRLFH�IRU�HYHU\WKLQJ�IURP�EODQNHWV�WR�VZHDWHUV�WR�VKDZOV���
:LWK�LWV�JHQHURXV�\DUGDJH��WKLV�\DUQ�LV�D�JUHDW�YDOXH�DQG�OHDYHV�\RX�ZLWK�
IHZHU�HQGV�WR�ZHDYH�LQ���&KRRVH�IURP�VL[�IODWWHULQJ�VKDGHV�WR�EULQJ 
6FDQGLQDYLDQ-VW\OH�´K\JJHµ�FR]LQHVV�WR�\RXU�ZDUGUREH��� 
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���0$5&+������.1,7�$/21*�� 
��������(DFK�WLPH�\RX�FDVW�RQ�D�SURMHFW��LW·V�DQ�RSSRUWXQLW\�WR�OHDUQ�VRPH- 
���WKLQJ�QHZ�DQG�EXLOG�\RXU�VNLOOV��ZKHWKHU�LW·V�PDVWHULQJ�D�GLIIHUHQW�VNLOO� 
���RU�SHUIHFWLQJ�D�IDYRULWH�EDVLF���6HYHUDO�RI�RXU�FXVWRPHUV�DUH�WHOOLQJ�XV� 
���WKDW�WKH\�DUH�UHDG\�WR�PRYH�RQ�IURP�WKH�DFFHVVRULHV�RI�ZLQWHU�DQG�ZDQW� 
���WR�OHDUQ�KRZ�WR�NQLW�D�VZHDWHU���&DVDSLQND�FRPHV�WR�WKH�UHVFXH�DJDLQ�� 
���ZLWK�WKH�3DQLF�6ZHDWHU�ZKLFK�ZLOO�EH�SXEOLVKHG�LQ�PLG-0DUFK�ZLWK�D�NQLW� 
���DORQJ��VKRZQ�XSSHU�OHIW���� 

�����,W�LV�DQ�RYHUVL]HG�'.�ZHLJKW�SXOORYHU�VZHDWHU�WKDW�ZDV�GHVLJQHG�IRU�D�ILUVW-WLPH�VZHDWHU�
NQLWWHU��DOWKRXJK�PRUH�H[SHULHQFHG�NQLWWHUV�DUH�ZHOFRPH�WR�MRLQ���,W�KDV�VLPSOH�WH[WXUHG�
\RNH�VWLWFKHV�ZLWK�RSWLRQDO�VKRUW�URZ�VKDSLQJ��LV�ZRUNHG�WRS�GRZQ��LV�VHDPOHVV��DQG�IHDWXUHV�
ORQJ�RU�VKRUW�VOHHYHV���,W�LV�QRW�FURSSHG��EXW�HDVLO\�FDQ�EH���LV�MXVW�VOLJKWO\�RQ�WKH�VKRUWHU�VLGH�
DQG�LV�GHVLJQHG�WR�KDYH��—��µ�RI�SRVLWLYH�HDVH���&DVDSLQND�FDOOV�LW�KHU�´:LOO�6SULQJ�(YHU�
&RPH"µ�SDWWHUQ� 
�����/RFDO�<DUQ�6KRS�'D\�LV�$SULO�����������DQG�&DVDSLQND�LV�SODQQLQJ�WR�GHVLJQ�D�FRZO�RU�VKDZO�
WR�FHOHEUDWH�WKH�RFFDVLRQ���1R�VSHFLILF�GHWDLOV�\HW��EXW�LW�VKRXOG�EH�D�WZR�VNHLQ�ILQJHULQJ�
ZHLJKW�SURMHFW���:H·OO�SRVW�PRUH�GHWDLOV�RQ�VRFLDO�PHGLD�DV�VRRQ�DV�ZH�JHW�WKHP� 
�����3OHDVH�MRLQ�XV�LQ�SHUVRQ�HYHU\�)ULGD\�GXULQJ�0DUFK������IURP�������DP—�����SP�WR�ZRUN�
RQ�WKLV�RU�DQ\�RWKHU�SURMHFW�SXUFKDVHG�DW�.DWK\·V�.UHDWLRQV���,I�\RX�FDQ·W�MRLQ�XV�LQ�SHUVRQ� 
IROORZ�RXU�SURJUHVV�DQG�SRVW�RQ�RXU�5DYHOU\�SDJH��:H�/RYH�.DWK\·V��,QVWDJUDP��NDWK\NQLW]�� 
RU�)DFHERRN��.DWK\·V�.UHDWLRQV��/LJRQLHU��3$�«�� 
 
��83&20,1*�.1,77,1*�&/$66(6���SOHDVH�FDOO�XV�DW����-���-�����IRU�UHJLVWUDWLRQ�	�LQIR��� 
��7,0(�$1'�'$7(�68%-(&7�72�&+$1*(�,1�(9(17�2)�6(9(5(�:($7+(5�� 
������2Q�7XHVGD\��0DUFK���������������SP—�����SP��WKH�/HW·V�.QLW�FODVV�VHULHV�NQLWWLQJ�IXQ�
FRQWLQXHV�DV�.DUHQ�ZLOO�SUHVHQW�$PELJXRXV��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�« 
 
�����2XU�%XLOGLQJ�%ORFNV�FODVV�VHULHV�ZLWK�.DUHQ�0F&XOORXJK�FRQWLQXHV�RQ�7XHVGD\��0DUFK�����
�����������SP—�����SP���7KLV�VHULHV�ZDV�GHVLJQHG�E\�0LFKHOOH�+XQWHU�VSHFLILFDOO\�WR� 
H[SDQG�\RXU�VNLOOV�ZKLOH�\RX�QDYLJDWH�WKURXJK�OHDUQLQJ�NQLWWLQJ�WHFKQLTXHV�DQG�SULQFLSOHV�
ZKLOH�PDNLQJ�VDPSOHU�VTXDUHV�WKDW�ZLOO�HYHQWXDOO\�PDNH�DQ�DIJKDQ���7KLV�VHVVLRQ��ZH�GLVFRYHU�
66.��6OLS��6OLS��.QLW���D�OHIW-OHDQLQJ�GHFUHDVH�WKDW�FORVHO\�PLUURUV�D�N�WRJ��NQLW�WZR�WRJHWKHU����
,W�LV�WKLV�V\PPHWU\�WKDW�PDNH�LW�WKH�GHFUHDVH�RI�FKRLFH�IRU�PDQ\�JDUPHQWV�DQG�ODFH�NQLWWLQJ���
.DUHQ�ZLOO�GHPRQVWUDWH�KRZ�WR�ZRUN�WKLV�HVVHQWLDO�GHFUHDVH���,W·V�QRW�WRR�ODWH�WR�MRLQ�LQ�RQ�
WKLV�FODVV�VHULHV���5HJLVWUDWLRQ�IHH�LV������SOXV�SXUFKDVH�RI�%XLOGLQJ�%ORFNV�DQG�\DUQ�IRU� 
SURMHFW« 
 
����7KDQN�WR�HYHU\RQH�ZKR�DWWHQGHG�.DUHQ·V�´&DQQXOD�6OHHYHµ�3URJUDP�DW�%HWKOHQ�+RPH�
*UDFHIXO�$JLQJ�:HOOQHVV�&HQWHU�DQG�WR�RXU�FXVWRPHUV�ZKR�KDYH�YROXQWHHUHG�WR�NQLW�LWHPV��� 
 
�����/DVW�PRQWK��RXU�LQVWUXFWRU�0DULDQ�/HFK�ZHOFRPHG�QHZ�VRFN�NQLWWHUV�ZLWK�DQ�LQWURGXFWRU\�
<RJD�6RFNV�FODVV�WKDW�FRQWLQXHG�ZLWK�D�IROORZ-XS�FODVV�RQ�+HHOV��)HHW�	�7RHV���7KH�VWXGHQWV�
DQG�WHDFKHU�KDG�VR�PXFK�ZLWK�VRFNV�WKDW�0DULDQ�KDV�GHFLGHG�WR�VWDUW�D�´6RFN-RI-WKH-0RQWKµ�
FODVV���,W�ZDV�KDUG�IRU�KHU�WR�FKRRVH�ZKLFK�RQHV�WR�IHDWXUH��VLQFH�WKHUH�DUH�VR�PDQ\�ZRQGHU�
IXO�SDWWHUQV���(YHU\�PRQWK��LQVWUXFWRU�0DULDQ�/HFK�ZLOO�FKRRVH�D�SDWWHUQ�WKDW�ZLOO�DGG�WR�\RXU�
NQLWWLQJ�VNLOOV���&ODVV�IHH�IRU�DOO�VHVVLRQV�LV��������SOXV�SDWWHUQ��LI�DSSOLFDEOH���� 
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��&/$66�6(5,(6��FRQWLQXHG��� 
�����7KH�RIILFLDO�6RFN�.LFN-RII�ZLOO�WDNH�SODFH�RQ�7KXUVGD\��0DUFK�����������
������DP—������SP���7KH�IHDWXUHG�VRFN�LV�6XPPHU�6OLFH��VKRZQ�ULJKW����,W�LV�
D�WRH-XS��KHHO�IODS�JXVVHW�SDWWHUQ�ZLWK�ORWV�RI�WHFKQLTXHV�WR�PDVWHU�DQG�D�
FXVWRP�ILW���0DULDQ�UHFRPPHQGV�RXU�(00$·6�<$51�´3UDFWLFDOO\�3HUIHFWµ� 
PHULQR�Q\ORQ�EOHQG��7KLV�IUHH�SDWWHUQ�LV�DYDLODEOH�RQ�5DYHOU\�DQG�UHTXLUHV� 
����\DUGV�RI�ILQJHULQJ�VRFN�\DUQ��DQG������PP�RU�����PP�QHHGOHV��WZR���µ�
FLUFXODU�QHHGOHV�DUH�UHFRPPHQGHG��� 
�����$ERXW�6XPPHU�6OLFH��WKH�GHVLJQHU�&DVVDQGUD�'RPLQLFN�VD\V��´7KLV�ODFH�SDWWHUQ�UHPLQGV�
PH�RI�D�UHIUHVKLQJ�VOLFH�RI�ZDWHUPHORQ�RQ�D�KRW�VXPPHU�GD\���<RX�FRXOG�VXEVWLWXWH�PDQ\�
FRORUV�RI�\DUQ�WR�UHSUHVHQW�GLIIHUHQW�NLQGV�RI�IUXLW���7KLV�VRFN�FRXOG�EH�PDGH�RXW�RI�D� 
PXOWLWXGH�RI�GLIIHUHQW�NLQGV�RI�VRFN�\DUQ��EXW�WKH�ODFH�ZRXOG�VKRZ�XS�EHVW�LQ�D�VROLG�RU�
VOLJKWO\�VHPL-VROLG�\DUQ�µ 
������7R�HQWLFH�\RX�D�OLWWOH�PRUH��0DULDQ�ZLOO�RIIHU�DGGLWLRQDO�VRFN�FODVVHV�RQ�WKH�IROORZLQJ�
GDWHV���� 
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� 
 
��62&.�.1,77,1*�7,36�� 
�����&DURO�+�WXFNV�KHU�ZRUNLQJ�EDOO�RI�\DUQ�LQVLGH�KHU�VRFN�DV�VKH�NQLWV���7KLV�NHHSV�LW�VHFXUH�
DQG�SUHYHQWV�WDQJOHV« 
� 
��.$7+<·6�0<67(5<�23(1:25.�&2:/��QRW�SKRWRJUDSKHG�� 
�����/LJKWZHLJKW�OD\HUV�DUH�VWLOO�HVVHQWLDO�LQ�HDUO\�VSULQJ���+HUH�LV�D�ORYHO\�DFFHVVRU\�WR� 
ZHOFRPH�WKH�QHZ�VHDVRQ��6SULQJ������ZLOO�LQWURGXFH�RXU�NQLW�ZDUGUREHV�WR�VRPH�RI�WKH�
GUHDPLHVW��ZHDUDEOH�FRORUV�\HW���,I�HYHU�WKHUH�ZDV�D�WLPH�WR�DGRSW�D�QHZ�IDYRULWH�FRORU��
LW·V�ULJKW�QRZ�ZLWK�VRIW�OLODF��VXUSULVLQJO\�VOHHN�DQG�RIIHULQJ�D�QHZ�SHUVSHFWLYH�RQ�SXUSOH����
<RX�FDQ�DOVR�H[SHFW�WR�VHH�FDQDU\�\HOORZ��LW�YHHUV�D�ELW�WRZDUG�OHPRQ���PRRG\�KRW�SLQN�
�VRPHZKHUH�EHWZHHQ�IXFKVLD�DQG�PDJHQWD���VDOWHG�FDUDPHO��D�QHXWUDO�WKDW·V�ZD\�PRUH�
XSEHDW�WKDQ�NKDNL�RU�FODVVLF�WDQ���EROG�VFDUOHW��ZLWK�D�WLQJH�RI�RUDQJH��DQG�D�P\VWLI\LQJ�VN\�
EOXH���.DWK\�FKRVH�D�KHDY\�JDXJH�FRWWRQ��-81,3(5�0221�)$50�´&XPXOXV�5DLQERZµ��IRU�
WKLV�SURMHFW��VKRZQ�ORZHU�OHIW���LQ�D�VKDGH�WKDW�HPERGLHV�VHYHUDO�WUHQG\�VKDGHV� 
),1,6+('�0($685(0(176���DSSUR[LPDWHO\���µ�;���µ���� 
0$7(5,$/6���2QH�FDNH�-81,3(5�0221�)$506�´&XPXOXV�5DLQERZµ�ZRUVWHG�ZHLJKW�\DUQ�� 
������DSSUR[LPDWHO\�����\DUGV��86�VL]H���-���������PP��FLUFXODU�NQLWWLQJ�QHHGOH����µOHQJWK�� 
������VWLWFK�PDUNHU��WDSHVWU\�QHHGOH�IRU�ZHDYLQJ�LQ�HQGV 
*$8*(���$SSUR[LPDWHO\����VWLWFKHV�����URXQGV� ��µ��JDXJH�QRW�FULWLFDO�IRU�WKLV�SURMHFW� 
���������������������������3$77(51�67,7&+��PXOWLSOH�RI��� 

5RXQG�����3XUO�DOO�VWLWFKHV� 
5RXQG�����\DUQ�RYHU��NQLW���WRJHWKHU��.�WRJ���UHSHDW�IURP��DURXQG� 
5HSHDW�URXQGV���	���IRU�SDWWHUQ� 
',5(&7,216 
�����&DVW�RQ�����VWLWFKHV���-RLQ��EHLQJ�FDUHIXO�QRW�WR�WZLVW�VWLWFKHV���.QLW�
DOO�VWLWFKHV�IRU��µ���&KDQJH�WR�SDWWHUQ�VWLWFK�DQG�ZRUN�XQWLO�SLHFH�
PHDVXUHV���µ��HQG�ZLWK�URXQG�����.QLW�DOO�VWLWFKHV�IRU��µ���%LQG�RII� 
ORRVHO\���:HDYH�LQ�HQGV�DQG�HQMR\��� 

�
&
DVVDQGUD�'

RP
LQLFN 



���%/2&.,1*�.1,76� 
�����2QH�RI�WKH�PRVW�IUHTXHQWO\�DVNHG�TXHVWLRQV�IURP�QHZ�VZHDWHU�NQLWWHUV� 
UHODWHV�WR�EORFNLQJ�WKHLU�ILQLVKHG�SURMHFW���:KHQ�ZH�VDZ�/DXUD�+XOVODQGHU·V� 
UHFHQW�EORJ�SRVW�RQ�WKH�,17(5:($9(�ZHEVLWH�)HEUXDU\����������LW�LPPHGLDWH�
O\�FDXJKW�RXU�DWWHQWLRQ���+HUH·V�ZKDW�VKH�KDG�WR�VD\� 
 
´��7+,1*6�%/2&.,1*�&$1�),;��$1'���7+,1*6�,7�&$1·7�� 
�����%ORFNLQJ�NQLWV�LV�WKH�ILQDO�VWHS�LQ�NQLWWLQJ�D�SURMHFW�—�D�VWHS�RYHUORRNHG�E\�
PDQ\�NQLWWHUV���0DQ\�RI�XV�MXVW�ZDQW�WR�NQLW��ZKHQ�WKH�NQLWWLQJ�LV�GRQH��ZH�IHHO�WKDW�WKH� 
SURMHFW�LV�GRQH��+RZHYHU��EORFNLQJ�NQLWV�FDQ�PDNH�D�KXJH�GLIIHUHQFH�LQ�KRZ�WKH�ILQDO�SURMHFW�
ORRNV��LW�DGGV�WKDW�ODVW�ELW�RI�SROLVK�WKDW�FKDQJHV�\RXU�NQLWV�IURP�ORRNLQJ�¶KRPHPDGH·�WR�
¶KDQGPDGH�·��,W�FDQ�DOVR�IL[�VRPH�RI�\RXU�NQLWWLQJ�SUREOHPV���+HUH·V�D�VKRUW�OLVW�RI�WKLQJV�
EORFNLQJ�FDQ��DQG�FDQ·W���GR� 
��7+,1*6�%/2&.,1*�&$1�),;�� 
�� 0DNH�ODFH�SUHWW\���/DFH�LV�WKH�PRVW�GUDPDWLF�H[DPSOH�RI�ZKDW�EORFNLQJ�FDQ�GR���%HIRUH�

EORFNLQJ��ODFH�ORRNV�OLNH�D�VDG��VKULYHOHG-XS�KHDS�RI�KROH\�NQLWWLQJ���%\�VWUHWFKLQJ�WKH� 
�����IDEULF�GXULQJ�EORFNLQJ��DOO�WKH�\DUQRYHUV�RSHQ�XS�WR�UHYHDO�DQ�DLU\��ODF\�IDEULF���,W�LV�D�YLWDO� 
�����VWHS�LQ�WKH�ODFH�NQLWWLQJ�SURFHVV��GR�QRW�VNLS�EORFNLQJ�ODFH� 
�� (YHQ�RXW�VWLWFKHV���6RDNLQJ�WKH�SURMHFW�KHOSV�HYHQ�RXW�WKH�RYHUDOO�WHQVLRQ��DOORZLQJ�WKH� 
������VWLWFKHV�WR�VHWWOH�LQ�WRJHWKHU���%ORFNLQJ�NQLWV�PDNHV�IRU�D�VPRRWKHU�IDEULF�DQG�HDVLHU� 
������VHDPLQJ���6WUDQGHG�FRORUZRUN�LQ�SDUWLFXODUO\�EHQHILWV�IURP�D�JRRG�EORFNLQJ�WR�HYHQ�RXW�WKH� 
������VWLWFKHV�DQG�PDNH�D�PRUH�FRKHVLYH�IDEULF� 
�� 0DNH�\RXU�SURMHFW�6/,*+7/<�ELJJHU���,I�\RXU�ILQLVKHG�VZHDWHU�LV�D�OLWWOH�VQXJ��\RX�FDQ�VRPH 
������WLPHV�EORFN�LW�WR�ILW����)RU�\RX�PRUH�EX[RP�ODVVHV��WKLV�FDQ�EH�D�JRRG�ZD\�WR�JHW�D�EHWWHU� 
������ILW�WKURXJK�WKH�EXVW����+RZHYHU��WKLV�ZRUNV�IRU�YHU\�VPDOO�DGMXVWPHQWV��LI�WKH�VZHDWHU�LV���� 
������MXVW�WRR�VPDOO�DQG�\RX�JHW�VWXFN�ZKLOH�WU\LQJ�LW�RQ��EORFNLQJ�ZLOO�QRW�IL[�LW���$OVR�EHDU�LQ����� 
������PLQG�WKDW�WKLV�IL[�LV�WHPSRUDU\��\RX·OO�QHHG�WR�EORFN�\RXU�VZHDWHU�WR�WKH�ODUJHU�PHDVXUH- 
������PHQWV�HYHU\�WLPH�\RX�ZDVK�LW���1HHGOHVV�WR�VD\��LW·V�EHWWHU�WR�VZDWFK�DQG�*(7�7+(� 
������&255(&7�*$8*(�EHIRUH�PDNLQJ�WKH�VZHDWHU�WKDQ�LW�LV�WR�VWUHWFK�LW�WR�ILW�DIWHUZDUG� 
��7+,1*6�%/2&.,1*�&$1·7�),;�� 
�� &XUOLQJ�VWRFNLQHWWH�VWLWFK���6WRFNLQHWWH�VWLWFK�ZRUNHG�ZLWKRXW�DQ\�ERUGHUV�LV�DOZD\V�JRLQJ� 
������WR�FXUO���$/:$<6���1R�PDWWHU�KRZ�PXFK�\RX�EORFN�WKDW�FRZO��LW·V�JRLQJ�WR�FRLO�XS�OLNH�D� 
������FDQQROL�DV�VRRQ�DV�\RX�XQSLQ�LW���7R�DYRLG�WKLV��FKRRVH�D�GLIIHUHQW�VWLWFK�SDWWHUQ�RU�ZRUN�LW� 
������LQ�WKH�URXQG�DQG�VHZ�WKH�HQGV�FORVHG� 
�� %LJ�FKDQJHV�LQ�VL]H���<RX�FDQ·W�PDNH�D�VZHDWHU���LQFKHV�ELJJHU�WKDQ�LW�ZDV�RULJLQDOO\�NQLW�—�

LW·V�VLPSO\�QRW�SRVVLEOH���$W�EHVW��\RX·OO�VWUHWFK�RXW�WKH�VWLWFKHV�LQ�D�PRVW�XQDWWUDFWLYH�
ZD\��DW�ZRUVW��\RX·OO�VWUHWFK�WKH�\DUQ�WR�LWV�EUHDNLQJ�SRLQW�DQG�GHVWUR\�\RXU�VZHDWHU���,I�
\RXU�VZHDWHU�LV�WRR�VPDOO��LW·V�EHVW�WR�IURJ�LW�DQG�5(-.1,7�,7�$7�7+(�&255(&7�*$8*(��RU�
SDVV�LW�DORQJ�WR�VRPHRQH�ZKR�ILWV�LQWR�LW� 

�� 5HDOO\�XQHYHQ�WHQVLRQ����%ORFNLQJ�FDQ�VPRRWK�RXW�VWLWFKHV��EXW�LW�ZRQ·W�PDJLFDOO\�IL[� 
������XQHYHQ�WHQVLRQ���,I�\RXU�NQLWWLQJ�LV�´URZLQJ�RXWµ�ORRNLQJ�OLNH�UDLOURDG�WUDFNV�RU�VKRZLQJ� 
������GUDPDWLF�JDXJH�GLIIHUHQFHV�EHWZHHQ�\RXU�NQLW�DQG�SXUO�URZV��\RX·OO�QHHG�WR�DGMXVW�\RXU� 
������NQLWWLQJ�VW\OH���7U\�D�GLIIHUHQW�PHWKRG��H�J���LI�\RX·UH�D�FRQWLQHQWDO�NQLWWHU��WU\�(QJOLVK�RU� 
������FRPELQDWLRQ�NQLWWLQJ��RU�XVH�WZR�GLIIHUHQW�VL]H�QHHGOHV��H�J���ZRUN�NQLW�URZV�ZLWK�D�VL]H��� 
������QHHGOH�DQG�ZRUNV�SXUO�URZV�ZLWK�D�VL]H���QHHGOH��WR�IL[�WKLV�SUREOHP� 
������+DYH�,�PDGH�\RX�D�EHOLHYHU�LQ�EORFNLQJ�NQLWV"��7U\�EORFNLQJ�\RXU�QH[W�SURMHFW�DQG�VHH�ZKDW�
D�GLIIHUHQFH�LW�PDNHV��—�/DXUDµ� 

� 
�����:DQW�WR�OHDUQ�PRUH�DERXW�EORFNLQJ�\RXU�KDQGNQLWV"��$VN�.DWK\�DERXW�KHU�
XSFRPLQJ�EORFNLQJ�FODVV�ODWHU�WKLV�VSULQJ��GDWH�WR�EH�GHWHUPLQHG����,Q�WKH�
PHDQWLPH���ZH�RIIHU�ILQLVKLQJ�VHUYLFHV�OLNH�ZHDYLQJ�LQ�HQGV��VHDPLQJ�DQG�
EORFNLQJ���<RX·YH�VSHQW�D�ORW�RI�WLPH�RQ�\RXU�SURMHFW�—�DWWHQWLRQ�WR�GHWDLO�
PDNHV�D�ELJ�GLIIHUHQFH�EHWZHHQ�´KDQGPDGHµ��QRW�´KRPHPDGHµ� �
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���635,1*�%5($.��������FDOO����-���-�����IRU�DYDLODELOLW\��� 
�����.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�WHFK�
QLTXHV��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�FDQ�
FHOODWLRQ���,W·V�/RFDO�<DUQ�6WRUH�ZHHNHQG��VR�SOHQW\�ZLOO�EH�JRLQJ�RQ�DW�.DWK\·V�.UHDWLRQV� 
 
��)/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�$SULO������������7KH\�´ZHQWµ�WR�0DU\ODQG�ODVW�\HDU�DQG�3HQQV\OYDQLD�
WKH�\HDU�EHIRUH���7KLV�\HDU��WKH\�ZLOO�WDNH�\RX�RQ�DQ�DUPFKDLU�MRXUQH\�IXUWKHU�VRXWK��WR�EH�
LQVSLUHG�E\�WKH�QDWXUDO�ZRQGHUV��DQG�D�IHZ�KXPDQ–PDGH�ZRQGHUV��RI�)ORULGD� 
�����7R�SDUWLFLSDWH��\RX·OO�ZDQW�WR�GR�WZR�WKLQJV� 
�� %X\�WKH�)ORULGD�5RDG�7ULS�SDWWHUQ�RQ�5DYHOU\��DV�D�5DYHOU\�3UR�VKRS��ZH�FDQ�GR�WKDW�IRU� 
������\RX�—�DVN�IRU�GHWDLOV�� 
�� %X\�WKH�\DUQ�� 
�����2XU�FRPERV�LQFOXGH�IRXU�KDQG-G\HG-LQ-)ORULGD�VNHLQV�RI�(00$·6�<$51�´3UDFWLFDOO\�3HUIHFW�
6RFNµ���������������VXSHUZDVK�PHULQR�����Q\ORQ������\DUGV������JUDPV��&<&$�����VKRZQ�
ORZHU�OHIW����.LWV�DUH�DYDLODEOH�WR�SUH-RUGHU�E\�0DUFK����WR�HQVXUH�DYDLODELOLW\�WR�VWDUW�RQ�/<6�
'D\���:H�ZLOO�GR�RXU�EHVW�WR�NHHS�D�VXSSO\�LQ�VWRFN���2WKHU�RSWLRQV�IURP�'5($0�,1�&2/25�DUH�
DOVR�DYDLODEOH��DV�ZHOO�DV�FKRRVLQJ�\RXU�RZQ�FRPER�IURP�RXU�VKHOYHV��� 
 
��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��DQG� 
UHJLVWUDWLRQV�DUH�QRZ�EHLQJ�DFFHSWHG�E\�FDOOLQJ�.DWK\�DW����-���-��������� 



���&$/(1'$5�2)�(9(176�� 
��������<RXU�VDIHW\�DQG�ZHOO-EHLQJ�DUH�RI�RXU�XWPRVW�FRQFHUQ���$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[SRVXUH� 
���WR�VRPHRQH�ZLWK�&RYL-���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�)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��7XHVGD\��0DUFK���������������SP—�����SP�ZLWK�LQVWUXFWRU�.DUHQ�
0F&XOORXJK��:H·UH�NQLWWLQJ�D�UHYHUVLEOH�)DLU�,VOH�FRZO���'DWH�VXEMHFW�WR�FKDQJH���� 
 
��0$5&+�.1,7�$/21*��.$/��� 
����6WRS�E\�RQ�)ULGD\V�GXULQJ�0DUFK�������������DP—�����SP��IRU�RXU�IXQ�NQLW�DORQJ���:H·OO�EH�
FDVWLQJ�RQ�WR�NQLW�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\�0DUFK�����������������DP—������SP�ZLWK�LQVWUXFWRU�0DULDQ�
/HFK����2SHQ�WR�HYHU\RQH��VSDFHV�DYDLODEOH��SOHDVH�FDOO�IRU�GHWDLOV 
 
��%8,/',1*�%/2&.6�&/$66�6(5,(6�7XHVGD\��0DUFK����������������SP—�����SP�ZLWK� 
LQVWUXFWRU�.DUHQ�0F&XOORXJK����'DWH�VXEMHFW�WR�FKDQJH 
 
��)81�)5,'$<��0DUFK������������ 
�����&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« 
 
��635,1*�%5($.�$1'�/<6�'$<��$SULO���—0D\���������� 
�����.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��� 
 
��67((/�9$//(<�<$51�&5$:/��-XO\���—$XJXVW���������� 
�����6L[�3LWWVEXUJK�DUHD�´EULFN�DQG�PRUWDUµ�ORFDO�\DUQ�VWRUHV�ZLOO�EH�MRLQLQJ�LQ�WKLV�IXQ�\DUQ�
FUDZO�WKDW�.DWK\�FDOOV�´WKH�WHQ�EHVW�GD\V�RI�VXPPHU�µ��6HH�XSSHU�OHIW�IRU�D�OLVW�RI�VKRSV�WKDW�
ZLOO�EH�SDUWLFLSDWLQJ���0DUN�\RXU�FDOHQGDUV�DQG�VWD\�WXQHG�IRU�XSGDWHV���� 
 
�����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� 
 
�����6SULQJ�LV�WKH�VHDVRQ�IRU�D�UHIUHVK��DQ�XSJUDGH�RU�D�WRWDOO\�QHZ�GLUHFWLRQ���:H·UH�´DOO�LQµ�
ZLWK�WKH�ODWHVW��JUHDWHVW�VW\OHV�IRU�EXLOGLQJ�\RXU�ZDUGUREH����.((3�.1,77,1*�	�&52&+(7,1*� 
����������������������������������������������������������������������������������������������������������������������.DWK\ 
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