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'HDU�6WLWFKHUV���� 
������,V�WKHUH�DQ\WKLQJ�EHWWHU�WKDQ�KROGLQJ�D�QHZ�VNHLQ�RI�\DUQ�DQG�LPDJLQLQJ�ZKDW�\RX·OO�
PDNH"��:LWK�RXU�VSULQJ�FROOHFWLRQ�RI�SDWWHUQV��\DUQV��WRROV��JDGJHWV��DQG�EHDGV��\RX�FDQ� 
FKRRVH�WR�VLJQLILFDQWO\�UH-GHILQH�\RXU�VW\OH�RU�VLPSO\�UHIUHVK�\RXU�ZDUGUREH� 
�����<D\��LW·V�0D\���&RQVLGHULQJ�WKH�FKDQJHDEOH�QDWXUH�RI�RXU�/DXUHO�+LJKODQGV�VSULQJ� 
ZHDWKHU�—�VRPHWLPHV�FORXG\��VRPHWLPHV�VXQQ\��VRPHWLPHV�ERWK�—�LW�LV�VPDUW�WR�DOZD\V�NHHS�
OD\HULQJ�SLHFHV�RQ�KDQG���/HW·V�JHW�VRPH�IUHVK�DLU�DQG�WDNH�LQVSLUDWLRQ�IURP�VRPH�IDPLOLDU�
NQLWWLQJ�SDWWHUQV�OLNH�&+85&+0286(�&/$66,&6�'LDJRQDO�/DFH�DQG�7HD�/HDI�:UDS��/,6$�.1,76�
/LJKW�DQG�/DF\�3RQFKR��RU�QHZ�FURFKHW�GHVLJQV�OLNH�&$/(,6+$�5<$16·V�-XVW�)HHO�&R]\�:UDS���
7KHVH�EDVLF�PXVW-KDYH�SLHFHV�DUH�WLPHOHVV�DQG�YHUVDWLOH��WKH\�DUH�WKH�XOWLPDWH�VWDSOHV�LQ�DQ\�
ZDUGUREH���:H·YH�OHDUQHG�WKDW�EUHDWKDEOH�QDWXUDO�ILEHU�\DUQV��FRWWRQ��OLQHQ�EOHQGV��OLJKW�
ZHLJKW�PHULQR�ZRRO��DQG�DLU\�OD\HUV��VKDZOV��YHVWV��ODF\�FRYHU-XSV��DUH�WKH�SHUIHFW�FKRLFH�DV�
ZH�GULIW�LQWR�ZDUPHU��GULHU�GD\V« 
�����.DWK\·V�.UHDWLRQV�LV�JHWWLQJ�UHIUHVKHG�ZLWK�D�QHZ�ORRN���2XU�ZLQGRZV��WKH�IORRU��DQG�WKH�
SDLQW�DUH�EHLQJ�XSJUDGHG���3OHDVH�EH�FDUHIXO�ZKHQ�ZDONLQJ�WKRXJK�RXU�\DUQ�VKRS�DV�ZH�DUH�D�
:,3��ZRUN�LQ�SURJUHVV����3OHDVH�QRWH�WKDW�ZH�ZLOO�EH�FORVHG�0D\��—���������IRU�SDLQWLQJ� 
�����.QLWWLQJ�DQG�FURFKHWLQJ�DUH�XQFRPSOLFDWHG�MR\V�ZLWK�PDQ\�EHQHILWV��EXW�RQH�VWDQGV�RXW���
7KLV�PRQWK��ZH�DUH�FHOHEUDWLQJ�PDNHUV��WKRVH�ZKR�FUHDWH�EHDXWLIXO�WKLQJV�E\�KDQG���:KDW�
EHWWHU�ZD\�WR�GR�VR�WKDQ�ZLWK�D�0$126�'(/�858*8$<�<$516�3URPRWLRQ"��7KHLU�QDPH� 
OLWHUDOO\�WUDQVODWHV�DV�WKH�´+DQGV�RI�8UXJXD\µ��D�ZRPHQ·V�IDLU�WUDGH�FRRSHUDWLYH���:H·UH�
VSUHDGLQJ�WKH�ORYH�RI�KDQGPDGH�EHFDXVH��� 
 

,7·6�´(VFDSH�WR�<RXU�,QQHU�&R]\µ�0217+� 
$OO�UHJXODUO\-SULFHG��LQ�VWRFN�0$126�'(/�858*8$<�<$516 

DUH�����RII�GXULQJ�0D\����� 
 

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

�:H�ZLOO�EH�FORVHG�0D\��—���������IRU�SDLQWLQJ�	�UHPRGHOLQJ 
 

: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 

�H-PDLO�NDWK\NQLW]#JPDLO�FRP 
SOHDVH�YLVLW�RXU�ZHEVLWH��KWWSV���ZZZ�NDWK\V-NUHDWLRQV�FRP������� 

.$7+<·6�.5($7,216 
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��������6XPPHUWLPH�DSSURDFKHV��DQG�ZLWK�LW�FRPHV�ZDUP-ZHDWKHU�VWLWFKLQJ��� 
���7HH�WRSV�DUH�YHU\�PXFK�LQ�YRJXH��ZKHWKHU�\RX�FKRRVH�VWULSHV�RU�VROLGV�� 
���SXII\�RU�UDJODQ�VOHHYHV��FURSSHG�RU�IODUHG�VW\OHV���3UHWW\�PXFK��DQ\WKLQJ� 
���JRHV���&DVW�RQ�ZLWK�FRORU�DQG�PDNH�\RXU�RZQ�IDVKLRQ�VWDWHPHQW���+HUH�LV� 
���ZKDW
V�QHZ��ZKDW
V�QRZ�DW�.DWK\
V�.UHDWLRQV�IRU�WKH�VHDVRQ�DKHDG��� 
 

�����,W
V�ILQDOO\�0D\���(00$
6�<$51�&UD]\�%HDXWLIXO�&OXE�0D\������VHOHFWLRQ�LV�D�IORUDO-LQVSLUHG�
XSEHDW�VKDGH�WKDW�PDNHV�XV�ZDQW�WR�VLW�LQ�D�SHDFHIXO�JDUGHQ�DQG�JHW�ORVW�LQ�RXU�VWLWFKHV�� 
(PPD�WHOOV�XV�WKDW�VKH�ZDV�LQVSLUHG�E\�WKH�PRVW�EHDXWLIXO�%RXJDLQYLOOHD�EORRPLQJ�LQ�KHU�
\DUG�DQG�FRXOGQ
W�UHVLVW���7KLV�FRORUZD\�IHDWXUHV�D�JRUJHRXV�EOHQG�RI�UDVSEHUU\��YLROHW��DQG�
VSULQJ\�JUHHQ�VSHFNV�DOO�RYHU�D�ORYHO\�QHXWUDO�EDFNJURXQG���$YDLODEOH�KHUH�QRZ�RQ�\DUQ�EDVH�
�6XSHU�6LON\���������������JUDPV������\DUGV������VXSHUZDVK�PHULQR�����VLON��&<&$�����
VKRZQ�XSSHU�OHIW��IRU�D�OLPLWHG�WLPH����0D\�������ZRXOG�ORRN�JUHDW�LQ�FRPELQDWLRQ�ZLWK�D�
WRQDO�RU�VHPL-VROLG�VKDGH�IRU�&$6$3,1.$
V�5LF�5DF�6KDZO�IURP�/<6�'D\��� 
 
������3UHWW\�DQG�GHOLJKWIXO��%(552&2·V�QHZHVW�VSULQJ�\DUQ�´3LPD�6RIWµ������������JUDPV������
\DUGV�������SLPD�FRWWRQ��&<&$�����LV�SHUIHFW�IRU�NQLWWLQJ�RU�FURFKHWLQJ�DQ\WKLQJ�IURP� 
GUHDP\�VZHDWHUV�DQG�DFFHVVRULHV�WR�KHLUORRP�NQLWV�IRU�EDE\��NLGV�RU�KRPH���7KLV�VRIW��WZR-
SO\�FRWWRQ�LV�FXGGO\��DQG�LWV�ILEHU�FRQWHQW�ZLOO�EH�FRPIRUWDEOH�WR�ZHDU�DV�WKH�ZHDWKHU�KHDWV�
XS���´3LPD�6RIWµ�KDV�D�FRORU�UDQJH�FRYHULQJ�QHXWUDOV��SDVWHOV��DQG�MHZHO�WRQHV�WR�PDNH�LW�
HDV\�WR�ILQG�MXVW�WKH�ULJKW�VKDGH�IRU�\RXU�QH[W�SURMHFW���.QLWWHUV�ZLOO�HQMR\�VDPSOLQJ�D�IHZ�
WH[WXUHG�VWLWFK�SDWWHUQV�ZLWK�WKH�IODWWHULQJ�9LQFDV�WHH��IUHH�SDWWHUQ�ZLWK�SXUFKDVH�RI�\DUQ�
WR�PDNH�WKLV�SURMHFW��VKRZQ�SDJH����XSSHU�ULJKW����7KLV�GHVLJQ�IHDWXUHV�D�ER[\�VKDSH�DQG�
VOLJKW�GURS�VKRXOGHUV���)RU�FURFKHWHUV��7UHOOLV��������SDWWHUQ��VKRZQ�SDJH����XSSHU�OHIW��LV�
DQ�RSHQ�IURQW�FDUGLJDQ�WKDW�FDQ�EH�GUHVVHG�XS�RU�GRZQ�ZLWK�D�VWLWFK�SDWWHUQ�WKDW�PLPLFV�
FDEOHV�DQG�ODFH« 
 
�����52:$1�<$516��&UHDWLYH�/LQHQ���������������JUDPV������\DUGV������OLQHQ�����FRWWRQ��
&<&$�����LV�D�ORYHO\�VXPPHU�\DUQ�ZLWK�D�EDODQFHG�EOHQG�RI�FRRO��GU\�OLQHQ�DQG�VRIW�FRWWRQ�—�
D�SHUIHFW�SDUWQHUVKLS�LQ�D�QRQ-ZRRO�DOWHUQDWLYH���:LWK�D�FULVS�ORRN�EXW�D�VRIW�IHHO��LW�LV�D� 
ZLQQHU�IRU�D�YDULHW\�RI�VSULQJ�DQG�VXPPHU�NQLWV���*UHDW�VWLWFK�GHILQLWLRQ�PHDQV�WKDW�ODFH�RU�
WH[WXUH�SDWWHUQV�UHDOO\�VKLQH�ZKHQ�ZRUNHG�ZLWK�WKLV�\DUQ���&RPIRUWDEOH�WR�ZHDU�DQG�ZLWK�VR�
PDQ\�FRORUIXO�VKDGHV�RI�EULJKWV�DQG�WRQDOV��LW�ZLOO�ZDVK�DQG�ZHDU�EHDXWLIXOO\��PDNLQJ�LW�DQ�
HVVHQWLDO�FKRLFH�IRU�ZDUPHU�GD\V�ODGLHV
�WRSV���:KHWKHU�LW
V�NQLWWHG�RU�FURFKHWHG��WKH�UHVXOW�
LQJ�VWXUG\�IDEULF�KDV�D�VOLJKWO\�UXVWLF�WH[WXUH��D�QLFH�KHIW��DQG�JHQWOH�GUDSH���.QLWWHUV�ZLOO�
HQMR\�ZRUNLQJ�/,6$�.1,76�$&-���&DUU\-DOO�%DJV�����������&+85&+0286(�&/$66,&6�&URFKHWHG�
&URVVERG\�%DJV�	�&OXWFK�SDWWHUQ���������LV�D�JR-DQ\ZKHUH�EDJ�WKDW�EH�VL]HG�XS�RU�GRZQ��DQG�
LV�LGHDO�WR�WU\�RXW�FRORU�EORFNLQJ���%RWK�DUH�SHUIHFW�SURMHFWV�IRU�TXLFN�JLIWLQJ��YHU\�WKRXJKW�
IXO�IRU�0RWKHU
V�'D\��0D\�����������0DQ\�RI�XV�ZHUH�WDXJKW�WR�NQLW�RU�FURFKHW�E\�RXU�PRPV��
JUDQGPRWKHUV��RU�DXQWV�—�JLYLQJ�WKHP�DQ�LWHP�PDGH�E\�KDQG�LV�D��JUHDW�ZD\�WR�UHPHPEHU�
WKHP�DQG�VKRZ�RXU�DSSUHFLDWLRQ�IRU�WKH�JLIW�WKH\�KDYH�JLYHQ�XV��� 
 
�����+HUH·V�D�XQLTXH�QHFN�SLHFH�—�3LQN\�6ZHDU�E\�-HDQQH�&��$EHO�—�PDGH�IURP�D�VLPSOH 
FLUFOH��UHDOO\���������5DYHOU\�3UR�GRZQORDG�DYDLODEOH�WKURXJK�.DWK\·V� 
.UHDWLRQV���:HOO��WKHUH�LV�D�WZLVW��EXW�WKH�HQG�UHVXOW�LV�V\PPHWULFDO�DQG� 
UHYHUVLEOH���$V�D�VKRUW��ZDUP�PXIIOHU��ZLWK�ZRUVWHG�ZHLJKW�\DUQ��RU�D�ORQJ��
HOHJDQW�VFDUI��ZLWK�VSRUW�ILQJHULQJ���LW�LV�D�SHUIHFW�SURMHFW�IRU�KDQG�SDLQWV��
VROLGV��WH[WXUHV�DQG�VORZ�FRORU�FKDQJHV���'5($0�,1�&2/25��6PRRVK\� 
&DVKPHUH��FRORUZD\�3LQN\�VHHPV�OLNH�LW�ZDV�PDGH�IRU�WKLV�SURMHFW��%87�«�LW�
GRHVQ·W�KDYH�WR�EH�SLQN���7KLQN�JX\V��NLGV��DQ\RQH���7KH�EDVLF�SLHFH�LV�
ZRUNHG�LQ�6WRFNLQHWWH�DQG�5HYHUVH�6WRFNLQHWWH��EXW�WKHUH�LV�D�ODFH�YHUVLRQ�
LQFOXGHG� 
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�����,QWURGXFHG�IRU�/<6�'$<�������&$6$3,1.$·V�5LF-5DF�6KDZO���������5DYHOU\�
3UR�GRZQORDG�DYDLODEOH�WKURXJK�.DWK\·V�.UHDWLRQV��VKRZQ�ULJKW��LV�D�ELJ�KLW� 
7KLV�VKDZO�LV�D�ERRPHUDQJ�VKDSH�WKDW�WDNHV�WZR�VNHLQV�RI�ILQJHULQJ������\DUGV�
HDFK��86�VL]H���NQLWWLQJ�QHHGOH����:H�KDYH�FRPSLOHG�D�ODUJH�VHOHFWLRQ�RI�GXRV�
LQWR�'5($0�,1�&2/25��(00$·6�<$51��:21'(5/$1'�<$516�DQG�%$$+�<$51�
NLWV�WR�WDNH�RXW�WKH�FRORU�FRPER�JXHVVZRUN�IRU�\RX« 
 
�����1HZ�WR�RXU�OLQH�RI�YHQGRUV�LV�&2&2.1,76��ZLWK�WRROV�DQG�DFFHVVRULHV�LQWHOOLJHQWO\� 
GHVLJQHG�IRU�0DNHUV��E\�0DNHUV���7KH\�FUHDWH�SUHPLXP�FUDIW�WRROV�IRU�WKH�GHOLJKW�RI�0DNLQJ��
2ZQHU�-XOLH�:HLVHQEHUJHU�ZDV�LQVSLUHG�WR�GHVLJQ�WKLV�WRRO�NQRZLQJ�WKDW�WKHUH�PXVW�EH�DQ�
HDVLHU�ZD\�WR�UHDG�NQLWWLQJ�FKDUWV���)URP�WKHUH��WKH�0DNHU
V�%RDUG�HYROYHG�WR�KROG�OLWWOH�
WRROV��UHFLSHV��RU�D�WDEOHW����������VKRZQ�XSSHU�ULJKW��SDJH������7KLV�LV�RQH�DSSHDOLQJ 
DFFHVVRU\�WKDW�FDQ�GR�D�ORW���0DGH�ZLWK�ZDVKDEOH�NUDIW�IDEULF�LQ�ERWK�*UD\�DQG�.UDIW�VKDGHV��
WKHUH�DUH�LQWHUQDO�PHWDO�VKHHWV�WKDW�PDNH�HYHU\�VXUIDFH�PDJQHWLF���<RX�FDQ�VWLFN�D�FKDUW�RQ�
RQH�VXUIDFH��\RXU�SDWWHUQ�RQ�DQRWKHU��DQG�ZKHQ�\RX�SURS�RQH�VLGH�XS�IRU�GLVSOD\��WKH�DQJOH�
LV�FRPSOHWHO\�DGMXVWDEOH��PDNLQJ�LW�HYHQ�PRUH�YHUVDWLOH���8VH�WKH�VWURQJ�PDJQHWV�LQFOXGHG�
WR�NHHS�VPDOO�WRROV��FKDUWV��UHFLSHV��DQG�PRUH�DW�KDQG�ZKLOH�\RX
UH�ZRUNLQJ���/LNH�PDQ\�RI�
&2&2.1,76�WRROV��LW�FRXOG�KHOS�RUJDQL]H�D�YDULHW\�RI�GLIIHUHQW�SURMHFWV�—�LWV�XVHV�DUH�RQO\�
OLPLWHG�E\�\RXU�LPDJLQDWLRQ���1RWH���WRROV�VKRZQ�DUH�VROG�VHSDUDWHO\��� 
�����%H�VXUH�WR�FKHFN�RXW�WKH�)OLJKW�RI�6WLWFK�0DUNHUV�DVVRUWPHQW�����������D�KDQG\�VDPSOLQJ�
RI�VW\OHV�DQG�VL]HV�RI�GLIIHUHQW�VWLWFK�PDUNHUV�IRU�H[SHULPHQWLQJ���(DFK�RI�WKH�ILYH�W\SHV�DUH�
LQ�UDLQERZ�FRORUV��DQG�FRPH�LQ�WKHLU�RZQ�OLWWOH�.UDIW�SDSHU�WXEHV�RI����PDUNHUV�IRU�HDV\�
VWRUDJH�DQG�WUDQVSRUW���3HUIHFW�IRU�JLIWLQJ��EHJLQQHU�NQLWWHUV��RU�DQ\RQH�FXULRXV�DERXW�
EUDQFKLQJ�RXW�LQ�WKHLU�PDUNHU�DUUD\���&RORUIXO�VPDOO�ULQJ�VWLWFK�PDUNHUV�DUH�DYDLODEOH�VHSD�
UDWHO\���������—�VXSHU�VPRRWK��VWHHO-EDVHG��Q\ORQ�FRDWHG�PDUNHU�ZLOO�VWLFN�WR�DQ\�PDJQHW« 
 
�����6RPHWLPHV��ZH�DUH�LQVSLUHG�E\�SURMHFWV�WKDW�NQLWWHUV�ZHDU�WR�RXU�NQLW�DORQJ�JDWKHULQJV� 
5HFHQWO\��&DURO�+�ZRUH�D�XQLTXHO\�FRQVWUXFWHG�ODFH�6DQWD�)H�6KUXJ�%ROHUR�GHVLJQHG�E\ 
,VDEHOO�.UDPHU��������SDWWHUQ��5DYHOU\�3UR�GRZQORDG�DYDLODEOH�DW�.DWK\
V�.UHDWLRQV��VKRZQ�
SDJH����ORZHU�OHIW���:RUNHG�VHDPOHVVO\�IURP�WKH�WRS�GRZQ��WKH�ULJKW�KDOI�RI�WKH�ODFH�SDW�
WHUQHG�FROODU�IURQW�XSSHU�EDFN�SLHFH�LV�ZRUNHG�IURP�WKH�FHQWHU�RI�WKH�EDFN���7KHVH�VWLWFKHV�
DUH�SODFHG�RQ�KROG�WR�ZRUN�WKH�OHIW�KDOI�SLHFH�IURP�LQLWLDO�FDVW�RQ�WR�WKH�VDPH�OHQJWK���7KHQ�
WKH�VWLWFKHV�DUH�SLFNHG�XS�WR�ZRUN�WKH�ORZHU�SDUW�RI�WKH�EDFN���%RWK�SLHFHV�DQG�ORZHU�EDFN�
DUH�WKHQ�MRLQHG�WR�ZRUN�WKH�ORZHU�ERG\�LQ�RQH�SLHFH��WKHQ�ILQLVKHG�ZLWK�D�GHHS��;��ULE���
6OHHYH�FXIIV�DUH�WKHQ�SLFNHG�XS�DURXQG�WKH�DUPKROHV�WR�ZRUN�WKH�FXIIV���:RUNHG�LQ�VSRUW�
ZHLJKW�\DUQ��WKLV�ZRXOG�EH�VSHFWDFXODU�LQ�+L.22��6XHQR���������������JUDPV������\DUGV������
VXSHUZDVK�PHULQR�����YLVFRVH�IURP�EDPERR���ZKLFK�HOHYDWHV�HYHU\�KDQG-NQLW�SLHFH«����� 
 
�����1HZ�DFFHVVRULHV�KDYH�DUULYHG��)URP�7+(�.1,77,1*�=21(�—�YLQWDJH�DQG�FRQWHPSRUDU\�
VW\OH�VFLVVRUV�������—�������DQG�FRLOHVV�NQLWWHU
V�SLQV��LQ�ERWK�SLQN�	�UDLQERZ�����������)URP�
(8&$/$1�—�ODQROLQ-HQULFKHG�ODXQGU\�FRQFHQWUDWH�PLQLV�LQ�D�YDULHW\�RI�VFHQWV����������� 
 
�����7KH�-XVW�)HHO�&R]\�:UDS�E\�&$/(,6+$�5<$1���������5DYHOU\�GRZQORDG��VKRZQ�ORZHU�OHIW��
LV�D�JHQHURXVO\-VL]HG�FURFKHW�JUDQQ\�ULSSOH�SLHFH�PHDQW�WR�IHDWXUH����ILQJHULQJ�PLQL-VNHLQV�
RU�DQ\�FROOHFWLRQ�RI�ILQJHULQJ�ZHLJKW�\DUQ�WRWDOLQJ�����JUDPV��DSSUR[LPDWHO\�����—������ 
\DUGV����,W�IHDWXUHV�DQ�DV\PPHWULFDO�JUDQQ\�ULSSOH�VWLWFK�WKDW�LV�VLPSOH�HQRXJK�WR�FURFKHW���� 

���ZKLOH�UHFRQQHFWLQJ�ZLWK�IDPLO\�RU�IULHQGV��ZKLOH�DW�WKH�VDPH�WLPH�� 
���UHTXLULQJ�MXVW�D�OLWWOH�IRFXV���7KH�ILQJHULQJ�\DUQ�LV�KHOG�GRXEOH� 
���WKURXJKRXW��RU�XVH�RQH�VWUDQG�RI�'.�UHTXLULQJ�KDOI�WKH�\DUGDJH��� 
���FUHDWLQJ�D�YHU\�VQXJJO\�IDEULF���7KLV�ZUDS�FDQ�DOVR�EH�ZRUNHG�LQ� 
���RWKHU�\DUQ�ZHLJKWV�—�VR�JR�DKHDG�DQG�JHW�FUHDWLYH���+DSS\�PDNLQJ� 
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��������&RWHULH�LV�D�FHOHEUDWLRQ�RI�DOO�WKH�WKLQJV�WKDW�-HVVLFV�$\V�RI�'28%/(�7+(� 
���67,7&+(6�'(6,*16�FKHULVKHV�PRVW�DERXW�/RFDO�<DUQ�6KRSV���'HILQHG�DV�DQ� 
���LQWLPDWH��JURXS�ZLWK�D�XQLI\LQJ�FRPPRQ�LQWHUHVW�RU�SXUSRVH��WKH�ZRUG 
���´FRWHULHµ�FRQYH\V�ZKDW�NQLWWHUV�ILQG�DW�WKHLU�IDYRULWH�/<6��,W·V�ZK\�ZH�FKRVH� 
���LW�DV�RXU�IHDWXUHG�SURMHFW�IRU�/<6�'D\��DQG�ZK\�ZH·UH�FKRRVLQJ�LW�IRU�RXU� 
���0D\�NQLW�DORQJ��� 
��������-HVVLFD�WHOOV�XV��´<DUQ�VKRSV�DUH�DPD]LQJ�SODFHV�WKDW�IRVWHU�RXU�FRPPXQL�

W\�RI�ILEHU�HQWKXVLDVWV�DQG�DUH�WKH�OLIH-EORRG�RI�RXU�FUDIW���7KH\�QHHG�VXSSRUW�IURP�WKHLU�
FRPPXQLW\�GXULQJ�WKHVH�GLIILFXOW�WLPHV�µ 
�����&RWHULH�LV�D�FUHVFHQW-VKDSHG�VKDZO��NQLW�IURP�WKH�ERWWRP�XS���7KH�VKDZO�EHJLQV�ZLWK�DQ�
HOHJDQW�ODFH�SDWWHUQ��LQWHUVSHUVHG�ZLWK�VRRWKLQJ�VWRFNLQHWWH�VHFWLRQV�DQG�UHYHUVH�VWRFNL�
QHWWH�OLQHV���7KH�VKDZO�VKDSLQJ�LV�FUHDWHG�XVLQJ�VLPSOH�VKRUW�URZV�DQG�HDV\�GHFUHDVHV�RQ�D�
EDFNJURXQG�RI�JDUWHU�VWLWFK���.DWK\�ZDV�LPSUHVVHG�ZLWK�WKH�H[FHOOHQW�ZD\�WKLV�SDWWHUQ�LV�
ZULWWHQ�DQG�-HVVLFD·V�XVH�RI�VWLWFK�PDUNHUV�WR�VLPSOLI\�NHHSLQJ�WUDFN�RI�WKH�SDWWHUQ�DQG�
ZRUNLQJ�VKRUW�URZV���.DWK\�FKRVH�6WDFH\�5LYHUD·V�KDQG-G\HG�5,9(5�5$7�����VXSHUZDVK�ILQH�
+LJKODQG�:RRO������SRO\�\DUQ�IRU�WKLV�SURMHFW�LQ�FRORUZD\�´0DJQXVµ��������������JUDPV��
����\DUGV��&<&$������D�GHOLFDWH�FRPELQDWLRQ�RI�JUD\�DQG�SOXP�VKDGHV���%H�VXUH�WR�FKHFN�RXW�
WKH�ODEHO�—�WKH\�DUH�FRORU-FRRUGLQDWHG�ZDWHU�FRORUV�SDLQWHG�E\�6WDF\�KHUVHOI� 
�����3OHDVH�MRLQ�XV�LQ�SHUVRQ�HYHU\�)ULGD\�WKURXJKRXW�0D\������IURP�������DP—�����SP�WR�
ZRUN�RQ�WKLV��WKH�)ORULGD�5RDG�7ULS�0\VWHU\�6KDZO��5LF-5DF�6KDZO��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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�����.DUHQ�0F&XOORXJK·V�´/HW·V�.QLWµ�FODVV�VHULHV�FRQWLQXHV�RQ�7XHVGD\��0D\���������������
SP—�����SP���7KH�VHOHFWHG�SURMHFW�LV�6WDUVKRZHU�E\�+LODU\�6PLWK�&DOOLV���������5DYHOU\�3UR�
GRZQORDG����6WDUVKRZHU�LV�DQRWKHU�RI�WKH�VKDZO-FRZO�K\EULGV�WKDW�ZH�FDQ·W�JHW�HQRXJK�RI�
ODWHO\���,W�LV�VKDSHG�DV�D�VKDZO��EXW�PRVWO\�ZRUNHG�LQ�WKH�URXQG�—�VR�LW�FDQ�EH�ZRUQ�DV�D�
VKDZO��EXW�ZLWKRXW�WKH�HQGV�GDQJOLQJ�GRZQ���7KH�VLPSOH�2SHQ�6WDU�VWLWFK�SDWWHUQ�ORRNV�
JUHDW�ZLWK�ILQJHULQJ�ZHLJKW�\DUQ��HLWKHU�VHPL-VROLG�RU�YDULHJDWHG�VRFN�\DUQ�LV�ORYHO\���&ODVV�
VXSSOLHV�LQFOXGHV�����\DUGV�ILQJHULQJ�ZHLJKW�\DUQ��86�VL]H������PP��FLUFXODU�QHHGOH�����—
��µ���&ODVV�IHH�LV������SOXV�SXUFKDVH�RI�WKH�SDWWHUQ�IURP�.DWK\·V�.UHDWLRQV��� 
 
�����2XU�%XLOGLQJ�%ORFNV�FODVV�VHULHV�ZLWK�LQVWUXFWRU�.DUHQ�0F&XOORXJK�FRQWLQXHV�RQ�7XHVGD\��
0D\����������������SP—�����SP���7KLV�VHULHV�ZDV�GHVLJQHG�E\�0LFKHOOH�+XQWHU�VSHFLILFDOO\�
WR�H[SDQG�\RXU�VNLOOV�ZKLOH�\RX�QDYLJDWH�WKURXJK�OHDUQLQJ�WHFKQLTXHV�DQG�SULQFLSOHV�ZKLOH�
PDNLQJ�VDPSOHU�VTXDUHV�WKDW�ZLOO�HYHQWXDOO\�PDNH�DQ�DIJKDQ���7KH�0DNH���LQFUHDVH��D�
PHWKRG�RI�LQFUHDVLQJ�ZLWK�VHYHUDO�DGYDQWDJHV��VKRZV�XS�IUHTXHQWO\�LQ�NQLWWLQJ�SDWWHUQV���,W�
GRHV�QRW�OHDYH�D�KROH��DQG�WKH�QHZ�VWLWFK�FUHDWHG�LV�D�NQLW�VWLWFK��UHVXOWLQJ�LQ�D�VPRRWK� 
ILQLVK���5HJLVWUDWLRQ�IHH�LV������SOXV�SXUFKDVH�RI�\DUQ�DQG�SDWWHUQ�ERRN��� 
 
�����,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��6RFNV�DUH�D�JUHDW�SRUWDEOH��WDNH-DORQJ�SURMHFW�IRU�VXPPHU�PRQWKV���&ODVV�IHH�
IRU�HDFK�VHVVLRQ�LV��������SOXV�SDWWHUQ��LI�DSSOLFDEOH����3OHDVH�FDOO�XV�DW����-���-�����WR�
UHJLVWHU�RU�IRU�PRUH�GHWDLOV�� 
�7KXUVGD\��0D\�����������7RH-8S�%DE\�6RFNV��7ZR�$W�$�7LPH��D�JUHDW� 
LQWURGXFWLRQ�WR�NQLWWLQJ�WZR�VRFNV�DW�WKH�VDPH�WLPH���7KHVH�WLQ\�VRFNV�ZRXOG�
PDNH�D�JUHDW�VRFN�JDUODQG�IRU�D�EDE\�JLIW�RU�KROLGD\�GpFRU� 
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��VKRZQ�ULJKW��5DYHOU\�SDWWHUQ�GRZQORDG�� 
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�����7KDQN�\RX�WR�DOO�RI�RXU�DPD]LQJ�FXVWRPHUV�IRU�WKHLU�VXSSRUW�RI�/<6�'D\��$.$�/RFDO�
<DUQ�6WRUH�'D\��$SULO������������:H�KRSH�WKDW�\RX�ZLOO�FRQWLQXH�WR�YLVLW�XV�WKURXJKRXW�
WKH�\HDU���.HUU\�%RJHUW�ZURWH�D�ZRQGHUIXO�DUWLFOH�HQWLWOHG���5HDVRQV�WR�/RYH�<RXU�/<6��
SXEOLVKHG�E\�,QWHUZHDYH�FRP�RQ�$SULO������������ 
+HUH·V�DQ�H[FHUSW� 
´5HDVRQ���—�6TXLVK�<DUQ�LQ�3HUVRQ� 

,I�VTXLVKLQJ�DQG�VQLIILQJ�\DUQ�ZHUH�DQ�2O\PSLF�VSRUW��\RXU�/<6�ZRXOG�EH�WKH�WUDLQLQJ�FHQWHU���7KHUH�
LV�QR�EHWWHU�SODFH�WR�JHW�XS�FORVH�DQG�SHUVRQDO�ZLWK�VNHLQV��KDQNV��DQG�EDOOV�WKDQ�LQ�SHUVRQ�DW�D�\DUQ�
VKRS���<RX�FDQ�VHH�IRU�\RXUVHOI�KRZ�D�\DUQ�IHHOV��DQG�VPHOOV����$QG�WKH�FRORUV���%X\LQJ�RQOLQH�PLJKW�
JHW�\RX�D�JUHDW�GHDO�RQ�D�IHZ�VNHLQV��EXW�VRPH�FRORUV�DUH�VR�KDUG�WR�SKRWRJUDSK���6R�JHWWLQJ�WR�VHH�
WKH�DFWXDO�FRORUV�LQ�SHUVRQ�LV�DQRWKHU�ELJ�EHQHILW� 
5HDVRQ���—�([SHUWV�$OZD\V�RQ�&DOO 
�����<DUQ�VWRUH�RZQHUV�DUH�SDVVLRQDWH�PDNHUV���7KH\�OLYH�DQG�EUHDWKH�\DUQ�DOO�GD\���%HLQJ� 
FRPSOHWHO\�LPPHUVHG�WHDFKHV�WKHP�WLSV�DQG�WULFNV�WKDW�WKH�DYHUDJH�NQLWWHU�PLJKW�QHYHU�FRPH�
DFURVV���6R��LI�\RX�ILQG�\RXUVHOI�VWXFN�LQ�D�SDWWHUQ��JHW�\RXUVHOI�RYHU�WR�\RXU�ORFDO�\DUQ�VKRS���,W·V�
TXLWH�OLNHO\�WKH\�RIIHU�SDWWHUQ�VXSSRUW� 
5HDVRQ���—�,QVWDQW�&RPPXQLW\�&RQQHFWLRQV 
�����/LNH�WKH\�VD\�LQ�WKH�WKHPH�VRQJ�WR�&KHHUV��6RPHWLPHV�\RX�ZDQW�WR�EH�ZKHUH�HYHU\ERG\�NQRZV�
\RXU�QDPH���<RXU�/<6�LV�\RXU�LQVWDQW�FRQQHFWLRQ�WR�\RXU�ORFDO�FRPPXQLW\���,�FDQ� 
JXDUDQWHH�WKDW�ZLWKLQ�\RXU�ILUVW�ILYH�YLVLWV��WKH�RZQHU�ZLOO�UHPHPEHU�\RX���$QG�WKH\�ZLOO�EH� 
H[FLWHG�IRU�\RX�WR�VHH�D�SDUWLFXODU�\DUQ�WKH\·YH�MXVW�JRW�LQ���,W·V�DOVR�D�JUHDW�SODFH�WR�YLVLW�ZLWK�\RXU�
NQLWWLQJ�RU�FURFKHW�JURXS�IRU�ILEHU�QLJKW�^DW�.DWK\·V�.UHDWLRQV��LW·V�)ULGD\�NQLW�DORQJV�`� 
7KHUH�LV�JUHDW�FDPDUDGHULH�ZKHQ�VWLWFKLQJ�WRJHWKHU�DQG�ILEHU�IULHQGV�JHW�HDFK�RWKHU�WKURXJK�WKH�
WRXJKHVW�WLPHV� 
5HDVRQ���BB�6HHLQJ�6DPSOHV�DQG�7UHQGV 
�����+DYH�\RX�VHHQ�WKH�VDPSOHV�LQ�\RXU�/<6"��/LNH�JHWWLQJ�WR�VHH�WKH�\DUQ�LQ�SHUVRQ��WKHUH�LV�D�PDMRU�
EHQHILW�WR�VHHLQJ�ILQLVKHG�VDPSOHV�LQ�SHUVRQ���2IWHQ��WKH\·YH�WDNHQ�WKH�JXHVVZRUN�RXW�RI�ZKDW�\DUQV�
ZLOO�PDNH�D�JRRG�VXEVWLWXWH��WRR���3OXV��\RX�JHW�WR�VHH�ZKDW�RWKHUV�DUH�ZRUNLQJ�RQ���'LVFRYHULQJ�QHZ�
SDWWHUQV�LV�DOZD\V�H[FLWLQJ� 
5HDVRQ���—�7XUQ�1RQ-)LEHU�3HRSOH�LQWR�<DUQ�/RYHUV 
�����+DYH�D�QRQ-ILEHU�IULHQG"��7DNH�WKHP�WR�WKH�\DUQ�VWRUH���<DUQ�LV�LUUHVLVWLEOH���6XUURXQGHG�E\�WKH�
KXQGUHGV�RI�FRORUIXO�VNHLQV��WKH\�ZRQ·W�EH�DEOH�WR�KHOS�WKHPVHOYHV���7KH\·OO�ILQG�WKH�RQH�WKDW�PDNHV�
WKHP�ZRQGHU�LI�WKH\�FRXOG�OHDUQ�WR�NQLW�RU�FURFKHW���<RX·OO�VD\��¶WKDW�ZRXOG�PDNH�D�EHDXWLIXO�VFDUI���
:DQW�PH�WR�WHDFK�\RX"·��$QG�ZLWK�WKDW�\RX·OO�KDYH�RQH�PRUH�WKLQJ�WKDW�ELQGV�\RX�WRJHWKHU�DV�
IULHQGV�µ 
 



��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�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��\DUQV�VKRZQ�SDJH����XSSHU�OHIW�� 
�����.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��3OHDVH�FDOO�XV�DW� 
���-���-�����IRU�GHWDLOV�UHVHUYDWLRQV��� 
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������,I�\RX�ILQG�\RXUVHOI�ZLWK�D�SLOH�RI�8)2
V��XQILQLVKHG�REMHFWV���\RX�PD\�EH�LQ�
D�NQLWWLQJ�FURFKHWLQJ�VOXPS���,W�PD\�EH�WLPH�WR�FKDQJH�WKLQJV�XS���,I�\RX�DUH�
IHHOLQJ�XQLQVSLUHG�RU�XQLQWHUHVWHG�ZLWK�D�SDUWLFXODU�SURMHFW��LW
V�2.�WR�XQGR�
\RXU�SURMHFW��ULS�LW�RXW��DQG�UH-SXUSRVH�WKH�\DUQ�IRU�D�SURMHFW�WKDW�\RX�WUXO\�
ORYH��ZH�JLYH�\RX�SHUPLVVLRQ�����6RPHWLPHV��WKH�\DUQ�DQG�SDWWHUQ�VWLWFK�MXVW�
GRQ
W�ZRUN�WR�JLYH�\RX�WKH�UHVXOWV�\RX
YH�HQYLVLRQHG�LQ�\RXU�KHDG���)LQG�VRPH�
WKLQJ�HOVH�WKDW�\RX�ZLOO�ORYH�WR�PDNH�DQG�ZHDU�ZLWK�WKH�\DUQ�LQVWHDG� 
�����7U\�D�QHZ�WHFKQLTXH��RU�OHDUQ�D�QHZ�VNLOO��HYHQ�LI�LW�LV�MXVW�D�QHZ�FDVW-RQ�PHWKRG��WR� 
UH-NLQGOH�\RXU�LQWHUHVW�DQG�JHW�EDFN�RQ�WUDFN���2U��PD\EH�WKH�UHYHUVH��LI�\RX�DUH�EXUQHG�RXW�RQ�
D�ODERU-LQWHQVLYH�SURMHFW��NHHS�LW�VLPSOH�IRU�WKH�JUDWLILFDWLRQ�RI�ILQLVKLQJ�VRPHWKLQJ��OLNH�WKH�
SDWWHUQ�EHORZ����-RLQ�D�NQLWWLQJ�JURXS�RU�NQLW-DORQJ�IRU�IXQ�LQVSLUDWLRQ�DQG�HQFRXUDJHPHQW���
$ERYH�DOO��NHHS�WU\LQJ� 
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),1,6+('�0($685(0(17���DSSUR[LPDWHO\����;���� 
0$7(5,$/6���:RUVWHG�ZHLJKW�\DUQ��DSSUR[LPDWHO\�����\DUGV��86�VL]H���NQLWWLQJ�QHHGOHV�� 
��������������������WDSHVWU\�QHHGOH�IRU�ILQLVKLQJ 
��������������������VXJJHVWHG�\DUQ���%HUURFR�<DUQ��8OWUD�:RRO�������VXSHUZDVK�ZRRO��WZR�VNHLQV 
*$8*(�����VWLWFKHV�����URZV� ����LQ�SDWWHUQ�VWLWFK��DIWHU�EORFNLQJ 
%52.(1�*$57(5�3$77(51�67,7&+��PXOWLSOH�RI��������VWLWFK�GHWDLO�ORZHU�OHIW��� 
5RZ���DQG�DOO�56�URZV���.QLW� 
5RZV���	����:6����.���S���N���
N���S���N���UHSHDW�IURP�
�DFURVV�URZ� 
5RZV���	����:6����.���
N���S���N���UHSHDW�IURP�
�DFURVV�URZ� 
5HSHDW�WKHVH���URZV�IRU�SDWWHUQ� 
',5(&7,216���:LWK�ORQJ�WDLO�FDVW�RQ�RU�PHWKRG�RI�FKRLFH���FDVW�RQ����VWLWFKHV��.QLW���URZV���
:RUN�LQ�EURNHQ�JDUWHU�SDWWHUQ�XQWLO�SLHFH�PHDVXUHV���-������HQGLQJ�ZLWK�SDWWHUQ�URZ�����.QLW���
URZV���%LQG�RII�DOO�VWLWFKHV�NQLWZLVH���:LWK�WDSHVWU\�QHHGOH��ZHDYH�LQ�HQGV���%ORFN�OLJKWO\�WR�
PHDVXUHPHQWV� 
$EEUHYLDWLRQV���.�–�NQLW��S�-�SXUO��56�-�ULJKW�VLGH��:6�-�ZURQJ�VLGH 
������.DWK\�=LPPHUPDQ��.DWK\
V�.UHDWLRQV���)RU�SHUVRQDO�XVH�RQO\���3OHDVH�GR�QRW�XVH�IRU�
FRPPHUFLDO�SXUSRVHV�RU�PDNH�LWHPV�IRU�VDOH�IURP�WKLV�SDWWHUQ�ZLWKRXW�ZULWWHQ�FRQVHQW� 
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· 7KH�LQVLGH�LV�MXVW�LPSRUWDQW�DV�WKH�RXWVLGH���*UHDW�ILQLVKLQJ�LV�NH\�DQG�VWDUWV�EHIRUH�\RX�

HYHQ�FDVW�RQ�WKH�ILUVW�VWLWFK���,I�ZRUNLQJ�D�JDUPHQW�WKDW�UHTXLUHV�D�VHDP��OHDYH�D�ORQJ�WDLO�
WR�XVH�WR�VHZ�WKH�VHDP���.DWK\�ZUDSV�KHU�WDLO�DURXQG�D�VPDOO�EREELQ�WR�NHHS�LW�RXW�RI�WKH�
ZD\�XQWLO�QHHGHG�ODWHU� 

· /HW�WKH�\DUQ�GR�WKH�WDONLQJ�ZKHQ�GHFLGLQJ�RQ�D�SURMHFW���7R�SDUDSKUDVH�0DJJLH�5LJKHWWL
V�
*ROGHQ�5XOH���WKH�VLPSOHU�WKH�\DUQ��WKH�PRUH�FRPSOH[�WKH�VWLWFK�SDWWHUQ�FDQ�EH��WKH� 

������IDQFLHU�WKH�\DUQ��WKH�VLPSOHU�WKH�VWLWFK�SDWWHUQ�VKRXOG�EH���1RYHOW\�\DUQV�UHTXLUH�IHZHU� 
������GHVLJQ�GHWDLOV�—�VPRRWKHU��OLJKWHU�FRORU�\DUQV�DUH�JUHDW�IRU�FDEOHV�DQG�WH[WXUHG�VWLWFKHV� 
· .DUHQ�0F&�VD\V����$OZD\V�NHHS�D�SHQFLO�ZLWK�HUDVHU�KDQG\�DW�DOO�WLPHV�DQG�NHHS�QRWHV�DV�

\RX�NQLW�� 
· *DXJH��JDXJH��JDXJH��DOZD\V�FKHFN�JDXJH�DQG�FRQWLQXH�WR�GR�VR�WKURXJKRXW�\RXU�SURMHFW�

DV�LW�PD\�FKDQJH�DV�\RX�UHOD[�LQWR�WKH�UK\WKP�RI�WKH�SURMHFW���:RUN�D�PLQL�
PXP����;����VZDWFK�EHIRUH�\RX�VWDUW�\RXU�SURMHFW�DQG�EORFN��ZDVK�RU�FOHDQ�
LW���8VH�WKH�PHDVXUHPHQW�DIWHU�EORFNLQJ�IRU�\RXU�SURMHFW���7KLV�VZDWFK�ZLOO�
QRW�RQO\�EH�IRU�JDXJH��EXW�ZLOO�FKHFN�IRU�ZDVKDELOLW\�DQG�FRORUIDVWQHVV�EH�
IRUH�VWDUWLQJ� 
· :KHQ�ZRUNLQJ�D�SDWWHUQ�UHTXLULQJ�WKH�XVH�RI�GRXEOH-SRLQWHG�QHHGOHV��D�
VHW�RI���QHHGOHV�LV�HDVLHU�WR�ZRUN�WKDQ�D�VHW�RI�����$OVR�WKH�ILQLVKHG�LWHP�
PD\�KDYH�D�EHWWHU�RYHUDOO�DSSHDUDQFH� 

�
%HUURFR 



�
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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���3DVVSRUWV�ZLOO�EH�DYDLODEOH�EHJLQQLQJ�-XO\����
�������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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�����6RFN�ILW�LV�LPSRUWDQW�IRU�FRPIRUW�DQG�ORQJHYLW\���,I�\RX�DUH�JRLQJ�WR�WKH�HIIRUW�RI�NQLWWLQJ�
D�SDLU�RI�VRFNV��\RX�ZDQW�WKHP�WR�ILW�SURSHUO\���$�SDLU�RI�ZHOO-ILWWHG�VRFNV�DUH�PRUH�FRPIRUW�
DEOH�WKDQ�UHDG\-WR-ZHDU�DQG�ZLOO�ODVW�PXFK�ORQJHU���$�FRPPRQ�SUREOHP�ZLWK�KDQG-NQLWWHG�
VRFNV�LV�WKDW�WKH�VRFN�LV�VLPSO\�WRR�ELJ���6RFNV�VKRXOG�EH�ZRUQ�ZLWK�D�ELW�RI�QHJDWLYH�HDVH�
�VPDOOHU�WKDQ�WKH�IRRW�DQG�OHJ���VR�WKDW�WKH\�ZLOO�VWUHWFK�D�OLWWOH�ZKLOH�ZHDULQJ�\HW�VWD\�LQ�
SODFH���,GHDOO\��DFFRUGLQJ�WR�,QWHUZHDYH�FRP��D�VRFN�IRU�DQ�DGXOW�VKRXOG�PHDVXUH�DERXW������
RU��µ�VPDOOHU�WKDQ�WKH�DFWXDO�OHJ�FLUFXPIHUHQFH��DQG�DERXW����µ�VKRUWHU�WKDQ�WKH�DFWXDO�IRRW�
OHQJWK���&RQYHUVHO\��D�FKLOG·V�VRFN�VKRXOG�DOVR�PHDVXUH�����VPDOOHU�LQ�FLUFXPIHUHQFH��DERXW�
���µ�IRU�D�IRRW�ZLWK�D��µ�FLUFXPIHUHQFH�DQG�DERXW����µ�-����µ�VKRUWHU�LQ�OHQJWK���1RZ��ILQG�
D�IDEXORXV�VKDGH�RI�\DUQ�LQ�RXU�6RFN�6WDWLRQ�DQG�JHW�VWDUWHG�RQ�\RXU�GUHDP�VRFNV� 
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�����5DOSK�:DOGR�(PHUVRQ�RQFH�VDLG����7KH�UHZDUG�RI�D�WKLQJ�ZHOO�GRQH��LV�WR�KDYH�GRQH�LW���� 
:H�WKLQN�WKLV�KROGV�HVSHFLDOO\�WUXH�IRU�ERWK�NQLWWLQJ�DQG�FURFKHWLQJ���,W
V�ZHOO�NQRZQ�LQ� 
NQLWWLQJ�FLUFOHV�WKDW�WKHUH�DUH�WZR�W\SHV�RI�NQLWWHUV���WKRVH�ZKR�IRFXV�RQ�WKH�UHVXOWV��SURMHFW�
NQLWWHUV��DQG�WKRVH�ZKR�IRFXV�RQ�WKH�SURFHVV���3URFHVV�NQLWWHUV�NQLW�IRU�NQLWWLQJ
V�VDNH�—�WKH�
MR\�RI�FUHDWLQJ��WKH�VRRWKLQJ�IHHO�RI�\DUQ�UXQ�WKURXJK�WKHLU�ILQJHUV��UHSHWLWLYH�\RJD-OLNH� 
PRWLRQV��DQG�DOO�WKH�JRRG�YLEHV�WKDW�FRPH�ZLWK�LW���:KHWKHU�\RX�DUH�SURFHVV-RULHQWHG��RU��
SURMHFW-GULYHQ��ZH�KRSH�WKDW�\RX�PD\�DOZD\V�ILQG�WKH�PDNLQJ�DV�UHZDUGLQJ�DV�WKH�FRPSOH�
WLRQ�DQG�ZHDULQJ�RI�\RXU�SURMHFW« 
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������7HDFKLQJ�VRPHRQH�WR�NQLW�RU�FURFKHW"��)RU�DQ\RQH�QHZ�WR�WKHVH�QHHGOHDUWV��ZH� 
UHFRPPHQG�KDYLQJ�WKH�IROORZLQJ�WRROV�LQ�\RXU�SURMHFW�WRWH���$�JRRG�SDLU�RI�VKDUS�VFLVVRUV�

XVHG�RQO\�IRU�VWLWFK�ZRUN��ORFNLQJ�VWLWFK�PDUNHUV�WKDW�GR�GRXEOH�GXW\�WR�PDUN�
ERRERRV�WR�UH-YLVLW��WDSH�PHDVXUH��QHHGOH�VL]HU�JDXJH�FKHFN��686$1�%$7(6�
+DQGL-7RRO��DND��FRRO�WRRO����&/29(5��&KLEL��EHQW�WLS�WDSHVWU\�QHHGOH�ZLWK�
ODUJH�H\H��SHQFLO��6WLWFK\�1RWHV��3RVW-,WV���URZ�FRXQWHU��VWDQGDUG�DQG�FLUFX�
ODU���DQG�/29(���/(&+(�PLQL�KDQG�EDOP���3OHDVH�UHPHPEHU�WKDW�<285�7,0(�LV�
WKH�PRVW�YDOXDEOH�SDUW�RI�DQ\�SURMHFW���<RXU�ZRUN�WDNHV�D�ORW�RI�WLPH��HIIRUW�
DQG�VNLOO��VR�FDUU\�LW�DOO�LQ�D�EDJ�ZRUWK\�RI�\RXU�SURMHFW��/$17(51�0221�
GUDZVWULQJ�VKHHS�EDJV����������RU�6,03/(�3/($685(6�VPDOO�WRWHV�PDGH�ORFDOO\��
E\�RXU�VKRSJDO�PDNHU�0DULDQ�/HFK������������ 
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��������<RXU�VDIHW\�DQG�ZHOO-EHLQJ�DUH�RI�RXU�XWPRVW�FRQFHUQ���$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[SRVXUH�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�)DFHERRN�SDJH��.DWK\·V�.UHDWLRQV��/LJRQLHU��3$�� 
���DQG�,QVWDJUDP���NDWK\NQLW]��IRU�DQ\�XSGDWHG�&'&�LQIRUPDWLRQ�RU�FKDQJHV�

WR�RXU�KRXUV�LQ�WKH�HYHQW�RI�UHPRGHOOLQJ�LVVXHV« 
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����$OWKRXJK�NQLWWLQJ�LV�D�VROLWDU\�DFWLYLW\��NQLWWHUV�DQG�FURFKHWHUV�HQMR\�JDWKHULQJ�WR�VKDUH�
VXFFHVVHV��ODXJK�DERXW�PLVWDNHV��DQG�OHDUQ�IURP�RQH�DQRWKHU���6WRS�E\�RQ�)ULGD\V�GXULQJ�0D\�
������������DP—�����SP�IRU�RXU�IXQ�NQLW�DORQJV���:KHQ�ZH·UH�NQLWWLQJ�DQG�FURFKHWLQJ��LW·V�
DOZD\V�KDSS\�KRXU���1RW�ZRUNLQJ�RQ�WKH�.$/"��<RX�DUH�VWLOO�ZHOFRPH�WR�FRPH�—�LW·V�IUHH�
3OHDVH�EULQJ�D�SURMHFW�SXUFKDVHG�DW�.DWK\·V�.UHDWLRQV��PD\EH�RQH�WKDW�GRHVQ·W�UHTXLUH�
PXFK�DWWHQWLRQ��VR�WKDW�\RX�FDQ�HQJDJH�ZLWK�WKH�SHRSOH�DURXQG�\RX����1RW�ZRUNLQJ�RQ�WKH�
.$/"��)ROORZ�XV�RQ�´:H�/RYH�.DWK\·Vµ�5DYHOU\�JURXS�0DUFK������WKUHDG��,QVWDJUDP�
��NDWK\NQLW]��DQG�)DFHERRN��.DWK\·V�.UHDWLRQV��/LJRQLHU��3$�� 
 



��/(7·6�.1,7�µ�7XHVGD\��0D\���������������SP—�����SP��


� 
�����,QVWUXFWRU�.DUHQ�0F&XOORXJK�SUHVHQWV�6WDUVKRZHU��DQ�HDV\-WR-ZHDU��WH[WXUHG�QHFN�ZUDS� 
6SDFHV�DYDLODEOH��VHH�SDJH����SOHDVH�FDOO�IRU�GHWDLOV� 
 



��)81�)5,'$<��0D\�����������������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� 
 



��62&.�&/$66�6(5,(6�7KXUVGD\�0D\�����������������DP—������SP��


�� 
�����,QVWUXFWRU�0DULDQ�/HFK�SUHVHQWV�7RH-8S�%DE\�6RFNV��7ZR�$W�$�7LPH��D�JUHDW�LQWURGXFWLRQ�
WR�NQLWWLQJ�WZR�VRFNV�DW�WKH�VDPH�WLPH����2SHQ�WR�HYHU\RQH��VSDFHV�DYDLODEOH��VHH�SDJH����
SOHDVH�FDOO�IRU�GHWDLOV�� 
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�����)LUVW�1LJKW�0DUNHW�RI������LV�7KXUVGD\��-XQH������������:H
OO�EH�RSHQ�XQWLO���SP��� 
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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� 
 
����,W·V�EHHQ�VDLG�WKDW�NQLWWLQJ�DQG�FURFKHWLQJ�DUH�´PHGLWDWLRQ�ZLWK�D�OLWWOH�ELW�RI�HTXLSPHQWµ���
,W�LV�D�ZHOFRPH�GLVWUDFWLRQ��D�ZD\�WR�JHW�DZD\�IURP�VFUHHQV��D�VWUHVVIXO�MRE��D�KHFWLF�OLIH�
VW\OH��RU�GHPDQGLQJ�OLIH�VLWXDWLRQV���/HW·V�YDOXH�WKH�VRRWKLQJ��UHSHWLWLYH�PRWLRQV��HQMR\�WKH�
IHHO�RI�WKH�\DUQ�UXQQLQJ�WKURXJK�RXU�ILQJHUV��UHOLVK�WKH�FRORUV��DQG�WKH�DFW�RI�FUHDWLQJ�VRPH�
WKLQJ�ORYHO\�ZLWK�\RXU�RZQ�WZR�KDQGV��������������������.((3�.1,77,1*�$1'�&52&+(7,1*���.DWK\�������������� 
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