
'HDU�6WLWFKHUV������ 
������2FWREHU�LV�D�EXV\�PRQWK�KHUH�DW�.DWK\·V�.UHDWLRQV��:H�NLFN�RII�WKH�IHVWLYLWLHV�ZLWK�RXU�
DQQXDO�)DOO�)OLQJ�ZHHNHQG�DQG�ZHOFRPH�EDFN�-ROLH�(OGHU�RI�0DEOHWRQ��*$�DV�JXHVW�LQVWUXFWRU���
:H�DUH�IHDWXULQJ�D�<28*+,2*+(1<�<$516�WUXQN�VKRZ�ZLWK�IDEXORXV�ILEHUV�IURP�KDQG�G\HU�
.HUL�)RVEULQN��VWDUWLQJ�6HSWHPEHU����DQG�UXQQLQJ�WKURXJK�2FWREHU������������)RUW�/LJRQLHU�
'D\V�DUH�EDFN�LQ�IXOO�VZLQJ�GXULQJ�WKH�VHFRQG�ZHHNHQG��2FWREHU��—�����������7KHUH�DUH�DOVR�
NQLW�DORQJV��FODVVHV��QHZ�\DUQV��D�VFDUHFURZ�FRQWHVW��LQQRYDWLYH�SURGXFWV�DQG�PRUH�IRU�\RXU�
NQLWWLQJ�DQG�FURFKHWLQJ�SOHDVXUH��� 
�����7KLV�IDOO��ZH·UH�HDJHU�WR�SXW�WRJHWKHU�RXWILWV�WKDW�DUH�D�ELW�PRUH�IDVKLRQ�IRUZDUG�DV�ZH�
VORZO\�UHVXPH�PRUH�UHVWDXUDQW�YLVLWV��RIILFH�GD\V�DQG�RXWLQJV�ZLWK�IULHQGV�LQWR�RXU�VFKHGXOHV��
7\SLFDOO\��ZH�VZDS�RXW�WKH�EULJKW�VKDGHV�RI�VXPPHU�IRU�PRRG\�KXHV�OLNH�EXUJXQG\�DQG�QDY\���
%XW�LQ�������YLEUDQW�VKDGHV�ZLOO�UHLJQ�VXSUHPH�ZLWK�DQ�DXWXPQDO�WZLVW���7KLQN�ERRVWHG�MHZHO�
WRQHV��GHHS�PDJHQWD��PXVWDUG�\HOORZ�DQG�RWKHU�ULFK�RSWLRQV���$FFRUGLQJ�WR�SXUHZRZ�FRP� 
´7KH�EHVW�ZD\�WR�URFN�WKLV�WUHQG�LV�E\�PL[LQJ�DQG�PDWFKLQJ�XQH[SHFWHG�FRPELQDWLRQV��OLNH�
SHDFK\�RUDQJH�DQG�EULJKW�EOXH�RU�EXEEOHJXP�SLQN�DQG�PDULJROG��IRU�D�ORRN�WKDW·V�ERWK�ZRQ�
GHUIXOO\�FRORUIXO�DQG�VHDVRQDOO\�DSSURSULDWH�µ 
�����6WRS�E\�IRU�D�ILEHU�H[SHULHQFH��D�VSHFLDO�WUXQN�VKRZ�DQG�FKHFN�RXW�WKH�IXQ�KDSSHQLQJV��� 
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�����&RROHU�ZHDWKHU�DQG�IDOOLQJ�OHDYHV�FDQ�PHDQ�RQO\�RQH�WKLQJ�WR�NQLWWHUV�DQG�
FURFKHWHUV�—�LW·V�VZHDWHU�ZHDWKHU���(YHQ�ZLWK�DQ�2FWREHU�FKLOO�LQ�WKH�DLU��\RX�
FDQ�EH�ZDUP�DQG�FRPIRUWDEOH���,W·V�WLPH�WR�WUDQVLWLRQ�\RXU�ZDUGUREH�WR�PRUH�
DXWXPQ-DSSURSULDWH�DWWLUH���2XU�QHZ�SURMHFWV�UDQJH�IURP�VRFNV�WR�KDWV��FRZOV�
WR�PLWWV��DQG�HYHQ�VWXIIHG�WR\�IULHQGV���6KDZOV��FRZOV��SRQFKRV��RU�FDUGLJDQV��
QR�PDWWHU�ZKDW�\RX�OLNH�WR�VWLWFK�—�ZH�KDYH�SOHQW\�RI�IDOO�HVVHQWLDOV��H[FLWLQJ�

\DUQV�DQG�FUHDWLYH�LQVSLUDWLRQ�IRU�\RX��� 
�����7UHQGV�FRPH�DQG�JR��EXW�FHUWDLQ�SLHFHV�DUH�IRUHYHU��WKDW·V�ZK\�ZH�FDOO�WKHP�FODVVLFV�����
$FFRUGLQJ�WR�9RJXH�������IDVKLRQ�LV�DERXW�WLPHOHVV��VSLULWHG�SLHFHV�WKDW�HQFRXUDJH�GUHVVLQJ�
XS��JRLQJ�RXW��DQG�IHHOLQJ�MR\���)RU�VWLWFKHUV��WKLV�PHDQV�WKHUH�LV�JUHDW�MR\�LQ�ZDONLQJ�LQWR�D�
/<6�DQG�IHHOLQJ�WKH�UXVK�RI�VRPHWKLQJ�QHZ�RQ�WKH�VKHOYHV��OLNH�WKHVH�JHPV��� 
� 
������)DOO�LV�WKH�VHDVRQ�WKDW�NQLWWHUV�DQG�FURFKHWHUV�ORYH�WKH�PRVW���:H�ORRN�IRUZDUG�WR�FR]\�
VZHDWHUV��WRDVW\�DFFHVVRULHV��FRPI\�VRFNV��DQG�SXPSNLQ�VSLFH�HYHU\WKLQJ��EXW�HVSHFLDOO\�
\DUQ�FRORUV�����(00$·6�<$51�2FWREHU������&UD]\�%HDXWLIXO�&RORU�LV�KHUH�ZLWK�D�VKDGH�WKDW�LV�
WKH�SHUIHFW�WRQDO�IRU�VZHDWHU�VHDVRQ�DQG�ZLOO�ORRN�JUHDW�RQ�HYHU\RQH��VKRZQ�XSSHU�OHIW����
1RZ�DYDLODEOH�KHUH�RQ�EDVHV�´3UDFWLFDOO\�3HUIHFW�6RFNµ���������SHU�VNHLQ������JUDPV������
\DUGV������VXSHUZDVK�PHULQR�ZRRO�������Q\ORQ�&<&$���������������\DUG�PLQL��VPDOOV��DQG�
´6XSHU�6LON\µ��������������JUDPV������\DUGV������VXSHUZDVK�PHULQR�ZRRO�������VLON��&<&$�
������7KH�YLEUDQF\�RI�WKLV�IDOO�FRORU�LQYLWHV�\RX�WR�WU\�D�SURMHFW�WKDW�PDNHV�\RX�VPLOH�DQG�IHHO�
JRRG���*HW�\RXUV�EHIRUH�LW·V�DOO�JRQH« 
 
�����6LPSOHU��KHDYLHU�VKDZOV�NQLW�RU�FURFKHWHG�ZLWK�ZRUVWHG�ZHLJKW�\DUQ�DUH�SHUIHFW�IRU�WKH�
FROGHU�PRQWKV�RI�WKH�\HDU���$GGLWLRQDOO\��WKH�ODUJHU�JDXJH�ZLOO�KHOS�\RX�JHW�UHDG\�IRU�KROLGD\�
JLIWLQJ�RQ�WLPH�WKLV�\HDU���0RRQZKLVWOH�E\�$QGUHD�0RZU\���������5DYHOU\�3UR�GRZQORDG�DYDLO�
DEOH�DW�.DWK\·V�.UHDWLRQV��VKRZQ�SDJH���ORZHU�ULJKW��LV�D�WHUULILF�FKRLFH���&RPELQH�VTXLVK\�
JDUWHU��EHDXWLIXO�FRORUV�DQG�VLPSOH�VOLSSHG�VWLWFKHV�DQG�\RX·YH�JRW�\RXUVHOI�D�VXSHU�OXVK�
VKDZO�WKDW�LV�VR�IXQ�WR�NQLW���7KLV�VKDZO�ZLOO�NHHS�\RX�IHHOLQJ�FR]\�IURP�WKH�ILUVW�VWLWFK�FDVW�
RQ�WR�WKDW�ILUVW�ZUDS�DURXQG�\RXU�VKRXOGHUV���7KLV�VKDZO�LV�NQLW�FRUQHU�WR�FRUQHU��VLGHZD\V��
LQFUHDVLQJ�DORQJ�RQH�HGJH���7KLV�XQLTXH��YHUVDWLOH�VKDZO�XVHV�WKUHH�FRORUV�RI�ZRUVWHG�ZHLJKW�
\DUQ�DOWHUQDWLQJ�VWLWFKHV�WR�FUHDWH�ULFK��LQWULJXLQJ�WH[WXUHV�IRU�UHOD[HG��UHILQHG�ZHHNHQG�
VW\OH���:H�UHFRPPHQG�:21'(5/$1'�<$516�´0DUFK�+DUHµ������������R]�������\DUGV�������
VXSHUZDVK�PHULQR��&<&$������EXW�GRQ·W�EH�VK\�DERXW�PL[LQJ�WKLQJV�XS« 
�� 
�����<RX�XQGHUVWDQG�DQG�DSSUHFLDWH�WKH�YDOXH�RI�D�JRRG�FDUGLJDQ���-2-,�/2&$7(//,·V�&DELQ�
/LIH�&DUGLJDQ���������5DYHOU\�3UR�GRZQORDG�DYDLODEOH�DW�.DWK\·V�.UHDWLRQV��LV�RQH�RI�WKRVH�
ZDUP��UXVWLF��QDWXUDO�NQLWV�WKDW�LV�SHUIHFW�IRU�WLPH�KHUH�LQ�WKH�/DXUHO�+LJKODQGV�—�D�WLPHOHVV�
KHLUORRP�W\SH�RI�VZHDWHU����7KLV�FDUGLJDQ�LV�NQLW�IURP�WKH�WRS�GRZQ���7KH�FRQVWUXFWLRQ�VWDUWV�
DW�WKH�VKRXOGHUV��ILUVW�WKH�EDFN��WKHQ�WKH�IURQWV���$OO�WKH�SLHFHV�DUH�MRLQHG�DW�WKH�XQGHUDUP�
DQG�WKHQ�FRQWLQXHG�LQ�RQH�SLHFH���7KH�VOHHYHV�DUH�SLFNHG�XS�DQG�NQLW�LQ�WKH�URXQG���,W� 
IHDWXUHV�D�VKDZO�FROODU�DQG�LV�IXOO�RI�FDEOHV��RQH�RI�RXU�IDYRULWH�WKLQJV���7KHUH�DUH�LQVWUXF�
WLRQV�IRU�RSWLRQDO�SDWFK�SRFNHWV�WKDW�FDQ�EH�VHZQ�WR�WKH�JDUPHQW�RQFH�EORFNHG��IRU�FROOHFW�
LQJ�DFRUQV�DQG�IDOO�OHDYHV« 
 
�����7UHQG�DOHUW��—�%RRW�VRFNV�DUH�YHU\�SRSXODU���$V�WKH�QDPH�VXJJHVWV��WKHVH�
DUH�WKLFN�FR]\�VRFNV�PHDQW�WR�ZHDU�ZLWK�VW\OLVK�ERRWV�DQG�PHDQW�IRU�ZDUPWK���
%(552&2�6HWDULD�E\�$VD�%XFKWD��VKRZQ�ULJKW��IUHH�SDWWHUQ�ZZZ�EHUURFR�FRP�� 
DUH�KLJK�ERRW�VRFNV�WKDW�DUH�WKH�H[WUD�VKHOO�RI�ZDUPWK�\RX·OO�ZDQW�IRU�WKH�FROG�
ZHDWKHU�GD\V�DKHDG���7KH�VRFNV�DUH�ZRUNHG�WRH�XS�ZLWK�DGMXVWDEOH�FDOI� 
VKDSLQJ��IURP�WZR�VNHLQV�ZRUVWHG�ZHLJKW�VXSHU-VRIW�´8OWUD�$OSDFDµ���0RUH� 
SDWWHUQ�RSWLRQV�LQFOXGH�/,6$�.1,76�6.-����/HIW�)RRW�5LJKW�)RRW�6RFN���������LQ�
'.�ZHLJKW�RU�6.-����)RRWLHV�)RU�WKH�)DPLO\���������LQ���\DUQ�ZHLJKW�JDXJHV�
DQG���VL]HV�IRU�ORZ-FXW�ERRWV���7KHVH�PDNH�JUHDW�KRXVH�VOLSSHUV��WRR��� 
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������,W·V�VSRRN\�2FWREHU�DQG�WKLV�PRQWK·V�'5($0�,1�&2/25�6RFN-,W�&OXE·V�
FRORU�LV�LQVSLUHG�E\�WKH�KDXQWHG�VWDWXH�LQ�&KLFDJR·V�*UDFHODQG�&HPHWHU\ 
FDOOHG�(WHUQDO�6LOHQFH���6RRRR�FUHHS\� 
������7KLV�PRQWK·V�VHOHFWLRQ�LV�RQ�´6PRRVK\µ�EDVH�ZLWK�RQH�IXOO�VNHLQ�DQG�
RQH�FRQWUDVWLQJ�PLQL��VKRZQ�XSSHU�ULJKW���������NLW�������VXSHUZDVK� 
PHULQR��&<&$������$OWKRXJK�KDQG-G\HU�9HURQLFD�9DQ�KDV�EHHQ�LQVSLUHG�E\�
D�JDUGHQ�WKHPH�IRU�WKLV�IDOO·V�VKDGHV��VKH�WHOOV�XV���´,�NQRZ�WKDW�QRW� 
HYHU\RQH�WKLQNV�RI�FHPHWDULHV�DV�·JDUGHQV·�EXW�VRPH�RI�WKH�EHVW�KHLUORRP�
URVHV��D]DOHDV��OLODFV�DQG�K\GUDQJHDV�FDQ�EH�IRXQG�WKHUH���$OPRVW�HYHU\�FLW\�KDV�D�EHDXWLIXO�
FHPHWHU\���+DSS\�+DOORZHHQ�µ 
�����3RS-8S�&OXE�2FWREHU������LV�D�JRUJHRXV�PL[�RI�RUDQJHV��UXVW��JUHHQ�DQG�VKDGHV�RI�YLROHW�
VXUH�WR�VSDUN�\RXU�FUHDWLYLW\���6XJJHVWHG�SDWWHUQ�VXSSRUW�LV�D�VXSHU�FXWH��VLPSOH�EULRFKH�
VWLWFK�FUHVFHQW-VKDSHG�VKDZO��0RRQULVH�E\�7KHUHVVD�6LOYHU��D�WZR-FRORU���VNHLQ�FRPER�SHUIHFW�
IRU�IDOO�OD\HULQJ��VKRZQ�SDJH����ORZHU�OHIW����5HFHLYH�D�5DYHOU\�FRXSRQ�FRGH�IRU�����RII�WKH�
SXUFKDVH�RI�WKLV�SDWWHUQ�ZKHQ�\RX�EX\�D�VNHLQ�RI�2FWREHU�3RS-8S�&OXE�\DUQ��� 
 
�����(//$�5$(�´&R]\�$OSDFD�&KXQN\µ��������������JUDPV������\DUGV������DFU\OLF�����DOSDFD��
&<&$�����LV�D�GHOLJKWIXOO\�VRIW��PDFKLQH�ZDVKDEOH�EDE\�DOSDFD�EXON\�ZHLJKW�EOHQG�\DUQ�WKDW�
NQLWV�XS�TXLFNO\�RI�86�������PP��QHHGOHV���7KLV�\DUQ�ORRNV�DQG�IHHO�OX[XULRXV��ZLWK�IDEXORXV�
GUDSH��DQG�ZRXOG�EH�LGHDO�IRU�FR]\�VFDUYHV��FDUGLJDQV��RU�HYHQ�EODQNHWV���2XU�FXVWRPHU� 
&KULVW\�.�LV�ZRUNLQJ�XS�D�VWXQQLQJ�FRUQHU-WR-FRUQHU�FURFKHW�WKURZ�ZLWK�JUD\�DQG�FUHDP�
VKDGHV��� 
 
�����:H�KDYH�UH-VWRFNHG�RQH�RI�RXU�JR-WR�IDYRULWH�\DUQV��%(552&2�´8OWUD�$OSDFDµ�����������
����JUDPV������\DUGV������DOSDFD�����ZRRO��&<&$�������7KLV�LV�D�ZRQGHUIXOO\�VRIW��UHDVRQDEO\�
SULFHG�DOSDFD�DQG�ZRRO�EOHQG�WKDW�\RX�QHHG�WR�KDYH�RQ�\RXU�QHHGOHV�RU�KRRNV���2U�DW�OHDVW�LQ�
\RXU�VWDVK���´8OWUD�$OSDFDµ�LV�D�ZRUVWHG�ZHLJKW�\DUQ��LQ�JRUJHRXV�KHDWKHUHG�FRORUV�WKDW�DUH�
LGHDO�IRU�VZHDWHUV�DQG�DFFHVVRULHV���%H�VXUH�WR�FKHFN�RXW�WKH�UHVW�RI�RXU�´8OWUD�$OSDFDµ�OLQH��
WRR���:KHWKHU�\RX�DUH�ORRNLQJ�IRU�EXON\�RU�'.�ZHLJKWV��´8OWUD�$OSDFDµ�KDV�D�\DUQ�ZLWK�D�
JDXJH�IRU�\RX« 
 
�����,W·V�WLPH�WR�NQLW�&KULVWPDV�VWRFNLQJV�IRU�WKH�QHZ�DGGLWLRQV�WR�\RXU�IDPLO\���'RQ·W�ZDLW�¶WLO�
WKH�ODVW�PLQXWH�WR�WKLQN�DERXW�WKH�QHZ�EDE\�RU�D�QHZO\ZHG���+ROLGD\�VKDGHV�RI�3/<0287+�
´*DOZD\µ�������������JUDPV������\DUGV�������ZRRO��&<&$�����DUH�WKH�SHUIHFW�FKRLFH��� 
 
�����52:$1�DQG�GHVLJQHU�.DIIH�)DVVHWW�KDYH�FROODERUDWHG�IRU�D�FRORU-VKLIWLQJ�YHUVLRQ�RI�DQ�
DOO-WLPH�IDYRULWH�\DUQ��DQG�WKH�UHVXOW�LV�´)HOWHG�7ZHHG�&RORXUµ�������������JUDPV������
\DUGV������PHULQR�ZRRO�����DOSDFD������YLVFRVH��&<&$�����VKRZQ�ORZHU�OHIW����7KLV�\DUQ�

KDV�HYHU\WKLQJ�ZH�ORYH�DERXW�LWV�WZLQ��´)HOWHG�7ZHHGµ�—�WKH�VDPH�ILEHU�
EOHQG��PHULQR�ZRRO��DOSDFD��YLVFRVH���WKH�VDPH�ZHLJKW��RQ�WKH�OLJKWHU�
VLGH�RI�'.��DQG�WKH�VDPH�JRUJHRXV�WZHHG\�IOHFNV���)RU�WKLV�QHZ�YHUVLRQ��
.DIIH�)DVVHWW�KDV�FUHDWHG�HLJKW�VKLIWLQJ�FRORUV�LQ�DQ�LPSUHVVLYH�FRORU�SDO�
HWWH�ZLWK�ORQJ�FRORU�UXQV���7KH�VKDGHV�JUDGXDOO\�PRYH�WKURXJK�GLIIHUHQW�
FRORU�EOHQGV��UHVXOWLQJ�LQ�D�VWULNLQJ�UDLQERZ�HIIHFW���8VH�WKLV�RQ�LWV�RZQ��
VWULSH�LW��PL[�DQG�PDWFK�LW�IRU�VWUDQGHG�FRORUZRUN��WKH�SRVVLELOLWLHV�DUH�
RQO\�OLPLWHG�E\�\RXU�LPDJLQDWLRQ�� 
3DWWHUQ�VXSSRUW�LQFOXGHV�D�QHZ�ERRN�5RZDQ�)HOWHG�7ZHHG�&RORXU�&ROOHF�
WLRQ�LQVSLUHG�E\�WKLV�H[FLWLQJ�QHZ�\DUQ���������VKRZQ�ORZHU�OHIW����6LP�
SOH��HIIRUWOHVV��DQG�HOHJDQW��HDFK�RI�WKH�QLQH�SDWWHUQV�—�IURP�FODVVLF�
VWULSHG�FDUGLHV�WR�VWXQQLQJ�FRORUZRUN�ZUDSV�—�VKRZFDVHV�WKH�FRORU-
VKLIWLQJ�PDJLF���7KHUH�DUH�VRPH�&+85&+0286(�&/$66,&6�SDWWHUQV�WR�UH-
YLVLW�IRU�WKLV�\DUQ��OLNH�WKH�´(DV\�)ROGHG�3RQFKRµ�DQG�´:HOWHG�)LQJHUOHVV�
*ORYHVµ� 
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�����*UHDW�QHZV���$�UHDG\-WR-NQLW�NLW�LV�DYDLODEOH�WR�FRLQFLGH�ZLWK�RXU�2FWREHU�
�����NQLW�DORQJ���,Q�FDVH�\RX�KDYHQ·W�KHDUG��QRWHG�GHVLJQHU�0HOLVVD�/HDSPDQ�
LV�KRVWLQJ�D�NQLW�DORQJ�VWDUWLQJ�2FWREHU���������IRU�WKH�0DULH�6KDZO��D�EUDQG�
QHZ�SDWWHUQ�VKH�KDV�GHVLJQHG�IRU�´+HUULRW�*UHDWµ��D�GHOLFLRXV������EDE\�DO�
SDFD�FKXQN\�\DUQ�IURP�-81,3(5�0221�)$50���7KH�UHDG\-WR-NQLW�NLW����������
LV�DYDLODEOH�LQ�IRXU�EHDXWLIXO�FRORUIXO�FRORUZD\V��VKRZQ�OHIW���(DFK�SUH-SDFNHG�

NLW�LQFOXGHV���GHOLFLRXVO\�SOXVK�KDQNV�RI�´+HUULRW�*UHDWµ��RQH�)5((�FRS\�RI�WKH�SDWWHUQ�OHDI�
OHW�DQG�D�EUDQGHG�NUDIW�WRWH�EDJ���)LQLVKHG�PHDVXUHPHQWV�DUH�DSSUR[LPDWHO\���µ�;���µ� 
�����7KLV�VKDZO�LV�D�IXQ�DQG�HDV\�ZD\�WR�SOD\�ZLWK�FRORU���7KLV�EHDXW\�XVHV�MXVW�RQH�FRORU�SHU�
URZ�WR�FUHDWH�JDUWHU�VWULSHV��D�FRRO�PRVDLF�SDWWHUQ��DQG�LQWHUHVWLQJ�FRORUIXO�ODFH���2QH�FOXH�
ZLOO�EH�UHOHDVHG�SHU�ZHHN�GXULQJ�2FWREHU���3OHDVH�MRLQ�XV�LQ�SHUVRQ�HYHU\�)ULGD\�WKLV�PRQWK�
IURP�������DP—�����SP�WR�ZRUN�RQ�WKLV�RU�DQ\�RWKHU�SURMHFW�SXUFKDVHG�DW�.DWK\·V�.UHDWLRQV���
,I�\RX�FDQ·W�FRPH�LQ�SHUVRQ��IROORZ�RXU�SURJUHVV�RQ�RXU�5DYHOU\�3DJH��:H�/RYH�.DWK\·V��� 
�����7KH�NQLWWLQJ�IXQ�FRQWLQXHV�ZLWK�<RXU�6OLS�LV�6KRZLQJ���������5DYHOU\�3UR�SDWWHUQ 
GRZQORDG�DYDLODEOH�WKURXJK�.DWK\·V�.UHDWLRQV��VKRZQ�ORZHU�ULJKW���D�NQLW�DORQJ�ZLWK�GHVLJQHU�
&DVDSLQND��EHJLQQLQJ�2FWREHU������������7KLV�SURMHFW�LV�DQ�RSSRUWXQLW\�WR�PDNH�D�ODUJH�
VWDWHPHQW�SLHFH�XVLQJ�D�VLPSOH�VOLSSHG�VWLWFK�WHFKQLTXH���,W�LV�D�ERRPHUDQJ-VKDSHG�VKDZO��
ZKLFK�LV�PHGLWDWLYH�WR�NQLW�DV�LW�IORZV�IURP�RQH�FRORU�FRPELQDWLRQ�WR�WKH�QH[W�LQ�WZHOYH� 
GLIIHUHQW�VHFWLRQV���,W�XVHV�IRXU�GLIIHUHQW�FRORUV�RI�ILQJHULQJ�\DUQ�DQG�OHQGV�LWVHOI�ZHOO�WR�
VSHFNOHV��WRQDOV�RU�YDULHJDWHG�FRORUV��IDGH�VHWV��RU�JUDGLHQW�FRORUV���:H�FDQ�KHOS�\RX�SXW� 
WRJHWKHU�\RXU�RZQ�RQH-RI-D-NLQG�FRPELQDWLRQ��RU�FKRRVH�RQH�RI�RXUV��2XU�<28*+,2*+(1<�
<$516�WUXQN�VKRZ�ZLOO�SURYLGH�ORWV�RI�LQVSLUDWLRQ����7KHUH�LV�D�VFKHPDWLF�WKDW�DOORZV�\RX�WR�
SODQ�\RXU�VKDZO�FRORUV�XVLQJ�FRORUHG�SHQFLOV��XVH�LW�WR�GHWHUPLQH�ZKLFK�FRORU�ZLOO�VKRZ�XS�DW�
WKH�EHJLQQLQJ��PLGGOH�DQG�HQG�RI�\RXU�VKDZO« 
 



��.1,77,1*�&/$66(6��


 
�����2XU�2FWREHU������SURMHFW�VHOHFWLRQ�IURP�RXU�/HW·V�.QLW�$�+DW�FODVV�VHULHV�ZLWK�LQVWUXFWRU�
.DUHQ�0F&XOORXJK�LV�VHDVRQDOO\-DSSURSULDWH�+DOORZHHQ�.QLW�+DW�IURP�+2//<�*�+$76���7KH�
FODVV�LV�VFKHGXOHG�IRU�7XHVGD\��2FWREHU���������������SP—�����SP���7KLV�KDW�IRFXVHV�RQ�
VWUDQGHG�FRORUZRUN��DQG�ORWV�RI�ZKLPVLFDO�VSRRN\�+DOORZHHQ�HOHPHQWV�LQ�)DLU�,VOH��URZV�RI�
MDFN�R·�ODQWHUQV��EODFN�FDWV��JKRVWV�DQG�JUHHQ�VNXOOV����7KLV�KDW�UHTXLUHV�ILYH�FRORUV�RI�ZRU�
VWHG�ZHLJKW�\DUQ�DQG�TXLWH�D�ELW�RI�FRORUZRUN���.DUHQ�KDV�FKRVHQ�+L.22�´6LPSOLFLW\µ���������
���JUDPV������\DUGV������PHULQR�VXSHUZDVK�����DFU\OLF�����Q\ORQ��&<&$������IRU�KHU�KDW��
EXW�ZH�DOVR�KDYH�RWKHU�RSWLRQV�DYDLODEOH���7KLV�KDW�LV�NQLW�IRU�DQ�DYHUDJH-VL]HG�DGXOW�KHDG��
URXJKO\���µ�LQ�FLUFXPIHUHQFH���,W·V�D�ZDUP�ILQLVKHG�SURGXFW�WKDW�VKRXOG�NHHS�DQ\�SDUHQW·V�
HDUV�ZDUP�GXULQJ�WULFN-RU-WUHDWLQJ���&ODVV�VXSSOLHV�LQFOXGH�86�VL]H����FLUFXODU�NQLWWLQJ�QHHGOH�
��µ�OHQJWK��86�VL]H����GRXEOH-SRLQWHG�QHHGOHV��DQG�ZRUVWHG�ZHLJKW�\DUQ�LQ�EODFN��SXUSOH��
RUDQJH��ZKLWH�DQG�JUHHQ���5HJLVWUDWLRQ�LV���������SDWWHUQ�SURYLGHG�« 
�����2XU�%XLOGLQJ�%ORFNV�NQLWWLQJ�FODVV�ZLWK�LQVWUXFWRU�.DUHQ�0F&XOORXJK�LV�VFKHGXOHG�IRU� 
7XHVGD\��2FWREHU����������������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�0RFN�&DEOHV� 
 



��&+$5,7<�.1,77,1*�)25�7+(�+2/,'$<6��


 
�����.DWK\·V�.UHDWLRQV�LV�RQFH�DJDLQ�DFFHSWLQJ�GRQDWLRQV�RI������FRWWRQ�JUHHQ�GLVKFORWKV��DQ\�
VL]H�RU�SDWWHUQ�VWLWFK��NQLW�RU�FURFKHW��IRU�RXU�ZLQWHU�KROLGD\�&DULQJ�7UHH���
+DQGPDGH�RUQDPHQWV�ZLOO�DOVR�EH�DFFHSWHG���,WHPV�ZLOO�EH�GRQDWHG�WR�WKH�ORFDO�
IRRG�EDQN�LQ�-DQXDU\« 
�����.DWK\·V�.UHDWLRQV�LV�DOVR�DVVLVWLQJ�WKH�/DXUHO�+LJKODQGV�.QLWWLQJ�*XLOG�LQ�WKHLU�
FRPPXQLW\�VHUYLFH�SURMHFW��&$36�)25�.,'6���+DQGNQLW��FURFKHWHG��RU�FRPPHU�
FLDOO\�PDGH�QHZ�FROG�ZHDWKHU�LWHPV��KDWV��JORYHV��VRFNV��VFDUYHV��HWF���FDQ�EH�
GURSSHG�RII�GXULQJ�EXVLQHVV�KRXUV�IRU�WKLV�FROOHFWLRQ��� 
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)URP�6WDFH\�5���$OZD\V�EORFN�(9(5<7+,1*���,W�SOXPSV�XS�WKH�\DUQ��PDNLQJ�
\RXU�SURMHFW�PDJLFDOO\�PRUH�HYHQ�DQG�OHVV�´VQDJ-DEOHµ� 
0RUH�IURP�6WDFH\�5���,W·V�2FWREHU�—�LW·V�QRW�WRR�HDUO\�WR�VWDUW�JLIW�NQLWWLQJ���
7KH�KROLGD\V�DUH�ULJKW�DURXQG�WKH�FRUQHU���'RQ·W�IRUJHW�JLIWV�IRU�\RXU�NQLWWLQJ�
IULHQGV�—�WKH\�DUH�WKH�PRVW�DSSUHFLDWLYH�UHFLSLHQWV�DV�WKH\�DSSUHFLDWH�\RXU�
WLPH�DQG�HIIRUW���7KH\�DOVR�DUH�VR�EXV\�NQLWWLQJ�IRU�RWKHUV�WKDW�WKH\�PD\�QRW�
KDYH�WLPH�WR�PDNH�LWHPV�IRU�WKHPVHOYHV���*LIWV�FDQ�EH�RQH-VNHLQ� 
ZRQGHUV��PDGH�YHU\�VSHFLDO�LI�WKH\�DUH�PDGH�ZLWK�D�OX[XULRXV�\DUQ��� 
 
)URP�.DWK\�=���.QLWWLQJ�DQ�XQH[SHFWHG�JLIW�IRU�VRPHRQH�FDQ�EH�SUREOHPDWLF���%HIRUH�\RX�VWDUW�
D�JLIW�IRU�VRPHRQH��GR�\RXU�UHVHDUFK����$VN�WKHP�ZKDW�WKHLU�IDYRULWH�FRORUV�DUH��JR�VKRSSLQJ�
ZLWK�WKHP��NQRZ�WKHLU�VW\OH��DQG�SHUKDSV�FKRRVH�VRPHWKLQJ�ZKHUH�VL]H�LV�QRW�FULWLFDO�LI�\RX�
FDQQRW�PHDVXUH�D�JDUPHQW�EHIRUH�VWDUWLQJ� 
�����:KHQ�NQLWWLQJ�IRU�EDELHV��VL]H�WR�ILW�D��—���PRQWK�ROG�DV�WKH�JDUPHQW�ZLOO�KDYH�D�ORQJHU�
ZHDU�OLIH���:KHQ�NQLWWLQJ�PLWWHQV�IRU�NLGV��DOZD\V�NQLW�WKUHH���+DYLQJ�WKH�H[WUD�PLWW�ZLOO�FRPH�
LQ�KDQG\�ZKHQ�WKH�HYHQWXDO�KDSSHQV�DQG�WKLV�HOLPLQDWHV�WKH�QHHG�IRU�DQ�´LGLRW�VWULQJµ���7KLV�
UXOH�DOVR�DSSOLHV�WR�KRXVHKROG�ZLWK�SHWV�—�RXU�FDW�DOZD\V�VHHPV�WR�KLGH�RQH�RI�P\�KXVEDQG·V�
PXNOXN�VOLSSHUV�VR�LW�KHOSV�WR�KDYH�D�VSDUH��� 
 
)URP�6DQGL���/HW�WKH�\DUQ�GR�WKH�WDONLQJ�ZKHQ�GHFLGLQJ�RQ�SURMHFWV���0DWFK�\RXU�SURMHFW�WR�WKH�
\DUQ�DQG�YLFH�YHUVD���)DQF\�RU�QRYHOW\�\DUQV�UHTXLUH�IHZHU�GHVLJQ�GHWDLOV��VPRRWKHU�\DUQV�LQ�
OLJKW�WR�PHGLXP�FRORUV�DUH�PRUH�DSSURSULDWH�IRU�FDEOHV�DQG�WH[WXUHV��� 
 
)URP�'LDQH�=���+RZ�WR�DYRLG�UXQQLQJ�RXW�RI�´WDLOµ�ZLWK�WKH�/RQJ�7DLO�&DVW�2Q�0HWKRG���7LH�ERWK�
\DUQ�HQGV�RI�WKH�EDOO�WRJHWKHU�DQG�EHJLQ�DW�WKH�NQRW�ZKHQ�\RX�FDVW�RQ���:KHQ�\RX�KDYH�WKH�
DPRXQW�RI�VWLWFKHV�\RX�QHHG��VLPSO\�FXW�WKH�HQG�WKDW�LV�RQ�WKH�IDU�VLGH�RI�WKH�QHHGOH���<RX�ZLOO�
KDYH���H[WUD�HQGV�WR�ZRUN�LQ�ZKHQ�\RX·UH�ILQLVKHG��EXW�WKDW·V�PXFK�OHVV�IUXVWUDWLQJ�WKDQ�KDYLQJ�
WR�UHFDVW������VWLWFKHV�IRU�D�JHQHURXV�VKDZO��RU�ZKHQ�\RX·UH�GRLQJ�D�SXOORYHU�IRU�WKDW�IDYRULWH�
%LJ�*X\�RI�\RXUV� 
�����7R�PDNH�VXUH�ERWK�SLHFHV�RI�\RXU�ZRUN�PDWFK�LQ�OHQJWKV��VOHHYHV��FDUGL�IURQWV��HWF����GRQ·W�
MXVW�PHDVXUH�—�FRXQW�URZV�LQVWHDG�ZLWK�D�VWLWFK�FRXQWHU�DQG�ZULWH�LW�RQ�WKH�ZRUNLQJ�FRS\�RI�
\RXU�SDWWHUQ� 
�����.HHS�D�SDG�RI�VWLFN\�QRWHV�LQ�\RXU�NQLWWLQJ�RU�FURFKHWLQJ�WRWH�EDJ�WR�NHHS�\RXU�SODFH�RQ�
FKDUW��PDUN�WKH�SDJHV�RI�SDUWLFXODUO\�LQWHUHVWLQJ�VWLWFK�SDWWHUQV�LQ�ERRNV��RU�MRW�GRZQ�DQ� 
LPSRUWDQW�QRWH�WR�\RXUVHOI���$Q�H[WUD�ODUJH�SDSHU�FOLS�RU�SRWDWR�FKLS�EDJ�FOLS�FDQ�FRUUDO�DOO�
WKRVH�\DUQ�ODEHOV�WR�WDOO\�WKH�DPRXQW�RI�\DUQ�XVHG�IRU�\RXU�SURMHFW��� 
 
)URP�DOO�WKH�VKRSJDOV���7KH�LQVLGH�LV�MXVW�DV�LPSRUWDQW�DV�WKH�RXWVLGH���*UHDW�ILQLVKLQJ�LV�WKH�
NH\���$QG�DOZD\V�UHPHPEHU��LI�\RX�DUH�KDYLQJ�WURXEOH�ZLWK�DQ�LQVWUXFWLRQ��VWRS�DQG�KDYH�D�
SLHFH�RI�FKRFRODWH���$�EUHDN�FDQ�GR�ZRQGHUV��� 
 



��<28*+,2*+(1<�<$516�7581.�6+2:�,1�352*5(66��


 
�����:H�DUH�SOHDVHG�WR�ZHOFRPH�EDFN�ORFDO�LQGLH�KDQG�G\HU�.HUL�)RVEULQN·V�IDOO�FROOHFWLRQ�RI�
<28*+,2*+(1<�<$516��LQ�QHZ�VKDGHV�DQG�UHWXUQLQJ�SRSXODU�IDYRULWHV���7KH�VKRZ�UXQV�IURP�
6HSWHPEHU����������WKURXJK�2FWREHU������������7KH�\DUQV�ZH�ZLOO�EH�IHDWXULQJ�LQFOXGH���+LJK�
ODQGV�'.��6LON\�<DUN��0RQ�'.��<RXJK�%XON\��DQG�:RROO\�<DN���.HUU\�KDV�SURYLGHG�VDPSOHV�RI�
VRFNV��D�FURFKHW�FRZO�E\�5DFK\�1HZLQ��SDWWHUQ��������VKRZQ�XSSHU�ULJKW���VZHDWHUV��DQG�D�

VKDZO�PDGH�XS�LQ�WKHVH�\DUQV�VR�WKDW�\RX�FDQ�IHHO�KRZ�WKHVH�
ILEHUV�ORRN�LQ�NQLW�DQG�FURFKHW���+DYH�IXQ�PDWFKLQJ�\DUQ�WR�
\DUQ��\DUQ�WR�SURMHFWV��DQG�SURMHFWV�WR�\RXU�RZQ�SHUVRQDO�
VW\OH���<RX·UH�VXUH�WR�ILQG�PDQ\�SHUIHFW�SDLULQJV�ZLWK�WKHVH�
\DUQV���$V�DOZD\V��.HUL�LV�DEOH�WR�G\H�XS�DGGLWLRQDO�TXDQWLWLHV�
LI�\RX�QHHG�ZDQW���� 
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�����$FFRUGLQJ�WR�3DQWRQH�&RORU�,QVWLWXWH�H[SHUWV��FRORUV�IRU� 
$XWXPQ�:LQWHU�����������´HPSKDVL]H�RXU�GHVLUH�IRU�D�YHUVDWLOH�
UDQJH�RI�FRORU�WKDW�HPEUDFHV�DQG�DFFRPPRGDWHV�WKH�YDULRXV� 
SRVVLELOLWLHV�RI�RXU�OLIHVW\OH�DQG�FRQYH\�D�SURPLVH�RI�UHHPHUJHQFH��
FRORUV�WKDW�HQFRXUDJH�SHUVRQDO�H[SUHVVLRQ�ZKHWKHU�VHQVLEOH�RU�TXLUN\��FRORUV�WKDW�HPEUDFH�
WKH�FDOP�DQG�KHDOLQJ�DV�ZHOO�DV�H[SUHVV�D�UDLQERZ�RI�KRSH�DQG�MR\IXOQHVVµ���7KH�SDUWLDO�
FRORU�FKDUW��VKRZQ�XSSHU�ULJKW��IHDWXUHV�HQGXULQJ�DQG�H[XEHUDQW�FRORUV�WKDW�FRPH�WRJHWKHU�
WR�FUHDWH�D�SDOHWWH�LQVSLULQJ�FUHDWLYLW\�DQG�UHLQYHQWLRQ��OHIW�WR�ULJKW����LOOXPLQDWLQJ�\HOORZ��
SDOH�URVHWWH��IXFKVLD�IHGRUD��XOWLPDWH�JUD\��ILUH�ZKLUO��UHG���ROLYH�EUDQFK��0\NRQRV�EOXH��
OHSUHFKDXQ��JUHHQ���5KRGRQLWH��EOXH-EDVHG�SXUSOH����1RW�VKRZQ�DGREH��UXVW�FOD\���DQG�URRW�
EHHU��KHUEDO�EURZQ���� 
 



��)$//�)$6+,21�75(1'6��


 
���$FFRUGLQJ�WR�$EE\�+HSZRUWK�RI�SXUHZRZ�FRP��WKHVH����)DVKLRQ�7UHQGV�ZLOO�5XOH�)DOO�¶��� 
· ��V�UHYLYDO���ZHDU�D�FURSSHG�FDUGLJDQ�RYHU�D�PLQL-VNLUW��VQHDNHUV�ZLWK�DQNOH�VRFNV��RU� 
������OD\HU�ZLWK�D�PD[L-OHQJWK�FDUGLJDQ� 
· VDWXUDWHG�KXHV���FRORU��FRORU��FRORU�� 
· ORRVH-ILW�GHQLP���SDLU�PRP�MHDQV�RU�ORRVH�VWUDLJKW-OHJ�MHDQV�ZLWK�D�FURSSHG�VZHDWHU�RU�

YHVW 
· VZHDWHU�YHVWV���WKH�PRVW�SRSXODU�VW\OHV�DUH�WKRVH�ZLWK�VRPH�WH[WXUH�DQG�GHWDLOLQJ��ZLWK�

D�ELW�RI�DQ�RYHUVL]H�ILW��WKH�SHUIHFW�OD\HULQJ�SLHFH 
· PLGULII-EDULQJ�VHWV���MXVW�D�KLQW�RI�VNLQ�SHHNLQJ�RXW�EHWZHHQ�FRRUGLQDWLQJ�WRSV�DQG�PLGL�

VNLUWV 
· SULQWHG�SDQWV���MHDQV�DQG�WURXVHUV�LQ�VQDNH�SULQWV��FKHFNHUERDUG��]HEUD�VWULSHV�DQG�

SXQFK\�IORUDOV��JR�VLPSOH�DQG�ZHDU�ZLWK�D�SODLQ�EODFN��JUD\�RU�ZKLWH�VZHDWHU 
· SXII\�TXLOWHG�DQG�WH[WXUHG�KDQGEDJV 
· ODYHQGHU��ZKLOH�PRVW�RI�WKH�VKDGHV�\RX·OO�VHH�WKLV�IDOO�DUH�PRUH�VDWXUDWHG�DQG�ULFK��

\RX·UH�OLNHO\�WR�VHH�D�ORW�RI�SDOH�ODYHQGHU�DQG�OLODF��PL[�DQG�PDWFK�ZLWK�RWKHU�VKDGHV�RI�
SXUSOH�RU�FRPELQH�ZLWK�FODVVLF�EDVLFV��OLNH�MHDQV�DQG�D�WHH�VKLUW 

· SODWIRUPV�DQG�IODWIRUP�VKRHV���ORDIHUV�DQG�ODFH-XS�ERRWV��DV�ZHOO�DV�FORJV�DQG���·V�
KHHOV��ZLOO�JLYH�\RX�D�FKLF�OLIW��GRQ·W�IRUJHW�ERRW�VRFNV�DUH�YHU\�WUHQG\� 

· VHTXLQV�	�VSDUNOHV�IRU�GD\���ZH·UH�RXW�DQG�DERXW�RQFH�DJDLQ��´UHYHQJH�GUHVVLQJµ���VR�
WKLV�LV�IRU�IXQ 

· GDUN�DFDGHPLD���WKLQN�+DUU\�3RWWHU�SUHSS\�IRU�FKLF�DGXOWV�LQVWHDG�RI�DQJVW\�WHHQV 
� 



��7+(�$57�2)�/$<(5,1*�


 
������7KH�DUW�RI�OD\HULQJ�LV�DOO�DERXW�SXWWLQJ�VHYHUDO�LWHPV�RI�FORWKLQJ��RQH�RQ�WRS�RI�WKH� 
RWKHU��WR�NHHS�\RX�FRPIRUWDEOH�LQ�FROG�DQG�YDULHG�FRQGLWLRQV���6HYHUDO�OD\HUV�RI�WKLQ�FORWK�
LQJ�KDYH�EHHQ�VKRZQ�WR�EH�ZDUPHU�WKDQ�RQH�WKLFN�LWHP���7KLV�LV�EHFDXVH�WKLQ�OD\HUV�RI�DLU�
JHW�WUDSSHG�EHWZHHQ�WKH�OD\HUV�RI�FORWKLQJ��ZKLFK�DUH�HDVLO\�ZDUPHG�E\�\RXU�ERG\�DQG�DFW�

DV�DGGLWLRQDO�LQVXODWLRQ���$V�ZHOO�DV�EHLQJ�ZDUPHU��VHYHUDO�
WKLQ�OD\HUV�WHQG�WR�EH�OLJKWHU�DQG�OHVV�EXON\�WKDQ�RQH�RU�
WZR�WKLFN�OD\HUV���7KLV�LV�LPSRUWDQW�ZKHQ�\RX�DUH�H[SORU�
LQJ�RXWGRRUV�LQ�WKH�FROG��DV�EXON\�FORWKLQJ�FDQ�UHVWULFW�
\RXU�PRYHPHQWV���)RU�NQLWWHUV�DQG�FURFKHWHUV��WKLQN�
VFDUYHV��VKDZOV��FRZOV��YHVWV��VZHDWHUV�DV�ZHOO�DV�JORYHV��
PLWWHQV�DQG�WRDVW\�KDWV���/D\HULQJ�LVQ·W�MXVW�DERXW�
ZDUPWK��LW·V�DOVR�DERXW�SURWHFWLRQ�IURP�WKH�ZLQG�DQG�
UDLQ��� 
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�����.DWK\·V�.UHDWLRQV�LQYLWHV�\RXU�WR�MRLQ�XV�IRU�RXU���WK�
DQQXDO�´6SULQJ�%UHDNµ�.QLWWLQJ�:RUNVKRS�:HHNHQG��WR�EH�
KHOG�$SULO���—0D\����������KRVWHG�E\�.DWK\�=LPPHUPDQ���
:H�DUH�GHOLJKWHG�WR�DQQRXQFH�WKDW�&\QWKLD�6SHQFHU�RI�
3LQH�*URYH�0LOOV��3$�ZLOO�EH�RXU�IHDWXUHG�LQVWUXFWRU�
�&\QWKLD·V�SKRWR��XSSHU�ULJKW����.DWK\�ILUVW�PHW� 
&\QWKLD�DW�.1,77(5·6�'$<�287��ZKHUH�KHU�FODVVHV�UHFHLYHG�UDYH�UHYLHZV���0RUH�UHFHQWO\�� 
&\QWKLD�ZDV�RXU�IHDWXUHG�LQVWUXFWRU�DW�6SULQJ�%UHDN��������&\QWKLD�DQG�GHVLJQHU�IULHQG� 
9DOHULH�5HHG�WHDPHG�XS�WR�GHVLJQ�WKH�3HQQV\OYDQLD�5RDG�7ULS�0\VWHU\�6KDZO�DQG�WKH�0DU\�
ODQG�5RDG�7ULS�0\VWHU\�6KDZO���7KHVH�NQLW�DORQJV�ZHUH�YHU\�SRSXODU�ZLWK�RXU�FXVWRPHUV���$QG�
QRZ��ZH�DUH�EULQJLQJ�KHU�EDFN�WR�/LJRQLHU� 
�����&\QWKLD�6SHQFHU�KDV�VSHQW�WKH�SDVW����\HDUV�ZULWLQJ�SDWWHUQV�DQG�VXUURXQGLQJ�KHUVHOI�ZLWK�
NQLWWLQJ��TXLOWLQJ��FRORU��DQG�FUHDWLYLW\���+HU�5HDOO\�&OHDU�SDWWHUQ�VHULHV�FDPH�DERXW�DV�D� 
UHVXOW�RI�ZRUNLQJ�ZLWK�KXQGUHGV�RI�NQLWWHUV�DQG�OHDUQLQJ�ZKDW�WKH\�ZDQWHG�LQ�D�SDWWHUQ���6KH�
ORYHV�LW�ZKHQ�NQLWWHUV�XQGHUVWDQG�KRZ�WR�PDNH�ZKDWHYHU�WKH\�ZDQW�WR�PDNH� 
�����&\QWKLD�ZLOO�EH�WHDFKLQJ�WKH�QLQH-KRXU�NQLWWLQJ�ZRUNVKRS�DW�WKH�5DPDGD�,QQ�LQ�KLVWRULF� 
/LJRQLHU��3$�ZLWK�FRORUZRUN�WHFKQLTXHV��LQWDUVLD�DQG�)DLU�,VOH�DQG�VWHHNLQJ�WRSLF���6NLOO�OHYHO�
LV�LQWHUPHGLDWH� 
�����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�WR�
JHW�DFTXDLQWHG��DQ�RSWLRQDO�)ULGD\�HYHQLQJ�NQLW-DORQJ��PRUQLQJ�FRIIHH�EUHDNV�DQG�WZR� 
OXQFKHV�DW�WKH�5DPDGD��FODVVHV�6DWXUGD\�DQG�6XQGD\��H[WHQGHG�OXQFK�EUHDN�RQ�6DWXUGD\�ZLWK�
WLPH�WR�VKRS�LQ�WKH�SUHWW\�OLWWOH�WRZQ�RI�/LJRQLHU�DQG�JRRGLH�EDJV� 
�����(DUO\�%LUG�UHJLVWUDWLRQ�LV������SHU�SHUVRQ�XQWLO�'HFHPEHU����������LQFUHDVLQJ�WR������ 
DIWHUZDUGV���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\�
SDUWLDOO\�ILOOHG���3OHDVH�H-PDLO�RU�FDOO�.DWK\�DW����-���-�����IRU�PRUH�LQIRUPDWLRQ� 
� 



��.1,7�3803.,1�


 
�����$�TXLFN�SURMHFW�RI�VHDVRQDO�FKHHU��NQLW�XS�D�ZKROH�SXPSNLQ�SDWFK���7KLV�IUHH�SDWWHUQ�E\�
6DUD�+HFNPDQ�ZDV�JOHDQHG�IURP�WKH�,QWHUQHW��DSULFRW\DUQ�FRP����7KH�SDWWHUQ�LV�ZULWWHQ�IRU�
WZR�\DUQ�ZHLJKWV��VXSHU�EXON\�DQG�ZRUVWHG���7KH�QXPEHU�OLVWHG�LV�IRU�VXSHU�EXON\�DQG�WKH�
VHFRQG�QXPEHU�LQ�SDUHQWKHVHV�LV�IRU�ZRUVWHG� 
0$7(5,$/6�����—���\DUGV�VXSHU�EXON\�RU�ZRUVWHG�\DUQ��86�VL]H����QHHGOHV�IRU�VXSHU�EXON\�DQG� 
��������������������86���QHHGOHV�IRU�ZRUVWHG��XVLQJ�GSQV��WZR�FLUFV�RU�PDJLF�ORRS��WDSHVWU\�QHHGOH� 
��������������������IRU�ILQLVKLQJ��SRO\HVWHU�ILEHUILO�RU�URYLQJ�IRU�VWXIILQJ 
',5(&7,216���&DVW�RQ���������VWLWFKHV�ZLWK�\RXU�SUHIHUUHG�PHWKRG�RI�FDVW�RQ�DQG�QHHGOHV�IRU�
ZRUNLQJ�LQ�WKH�URXQG���-RLQ��� 
$OO�URXQGV���.QLW����SXUO����
NQLW����SXUO����UHSHDW�IURP�
���&RQWLQXH�LQ�SDWWHUQ�XQWLO�SLHFH�
PHDVXUHV��µ�IURP�FDVW�RQ�HGJH���&XW�\DUQ��OHDYLQJ�D�ORQJ�WDLO���7KUHDG�\DUQ�RQWR�WDSHVWU\�
QHHGOHV�DQG�SXOO�WDLO�WKURXJK�DOO�UHPDLQLQJ�VWLWFKHV���3XOO�WKH�\DUQ�WDLO�WLJKW�WR�FORVH�WKH�KROH���
:HDYH�\DUQ�WKURXJK�WKH�FHQWHU�WR�WKH�RWKHU�VLGH�DQG�WKUHDG�WKURXJK�DOO�WKH�VWLWFKHV�RQ�WKH�
WRS���6WXII�ZLWK�SRO\HVWHU�ILEHUILO�RU�URYLQJ�DQG�SXOO�WDLO�WLJKW�DJDLQ�WR�FORVH�WKH�WRSV���,I�SUH 

��IHUUHG��\RX�FDQ�XVH�D�QHZ�SLHFH�RI�\DUQ�WR�FORVH�WKH�WRS�RI�WKH�SXPSNLQ� 
��DIWHU�VWXIILQJ� 
��,-FRUG�6WHP���8VLQJ�GSQV��FDVW�RQ���VWLWFKHV���
6OLGH�WKH�VWLWFKHV�WR�WKH� 
��RSSRVLWH�HQG�RI�WKH�QHHGOHV�DQG�NQLW�DFURVV�DOO�WKUHH�VWLWFKHV��$W�WKH�HQG� 
��RI�HDFK�URZ��UHSHDW�IURP�
���:RUN�,-FRUG�XQWLO�WKH�VWHP�PHDVXUHV�WKH� 
��OHQJWK�\RX�GHVLUH���%LQG�RII�DOO�VWLWFKHV���8VH�WKH�WDLO�WR�DWWDFK�WKH�VWHP�WR� 
��WKH�WRS�FHQWHU�RI�WKH�SXPSNLQ� �
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������������<RXU�VDIHW\�DQG�ZHOO-EHLQJ�DUH�RI�RXU�XWPRVW�FRQFHUQ���$OO� 
��������LQ-VKRS�HYHQWV�KDYH�UHVXPHG��EXW�SOHDVH�FDOO�DKHDG�IRU�VSDFH� 
��������DYDLODELOLW\���,Q�DFFRUGDQFH�ZLWK�&'&·V�UHFHQW�FKDQJH�LQ�PDVN�

UHFRPPHQGDWLRQV��ZH�DUH�DVNLQJ�WKDW�\RX�NLQGO\�ZHDU�D�PDVN�ZKLOH�VKRSSLQJ�KHUH���+DQG�
VDQLWL]HU�LV�DYDLODEOH�WKURXJKRXW�WKH�VWRUH�DQG�\RX�DUH�HQFRXUDJHG�WR�XVH�LW�EHIRUH�VKRSSLQJ���
3OHDVH�FKHFN�LQ�ZLWK�RXW�)DFHERRN�SDJH��.DWK\·V�.UHDWLRQV��/LJRQLHU��3$��DQG�,QVWDJUDP�
��NDWK\NQLW]��IRU�DQ\�XSGDWHG�LQIRUPDWLRQ« 
 



��2&72%(5�.1,7-$/21*��.$/���


 
�����6WRS�E\�RQ�)ULGD\V�GXULQJ�2FWREHU������IURP�������DP—�����SP��UVYS�SOHDVH��DV�RFFXSDQ�
F\�LV�OLPLWHG��WR�ZRUN�RQ�RXU�QHZHVW�.$/V�ZLWK�\RXU�VWLWFKLQJ�IULHQGV�WR�FKHHU�\RX�RQ���7KLV�
PRQWK��ZH�ZLOO�EH�ZRUNLQJ�RQ�WKH�0DULH�6KDZO��GHVLJQHG�E\�0HOLVVD�/HDSPDQ���1RW�ZRUNLQJ�
RQ�WKH�.$/"��<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�2FWREHU������WKUHDG« 
 



�)81�)5,'$<��2FWREHU�����������������DP—�����SP��


 
�����&RPH�LQ�IRU�WKH�\DUQ�DQG�OHDYH�ZLWK�IULHQGVKLSV���-RLQ�RXU�´NQLWWLQJ�FRPPXQLW\µ�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�DQG�HQMR\�EHLQJ�ZLWK� 
RWKHU�NQLWWHUV�DQG�FURFKHWHUV�MXVW�OLNH�\RX���5693�SOHDVH��DV�RFFXSDQF\�LV�OLPLWHG� 
 



��´/(7·6�.1,7�$�+$7�µ��7XHVGD\��2FWREHU���������������SP�—�����SP�ZLWK�LQVWUXFWRU�
.DUHQ�0F&XOORXJK 
� 



��´%8,/',1*�%/2&.6µ��7XHVGD\��2FWREHU���������������SP—�����SP�ZLWK�LQVWUXFWRU�
.DUHQ�0F&XOORXJK 
 
�����3ULYDWH�NQLWWLQJ�DQG�FURFKHWLQJ�OHVVRQV�DUH�DYDLODEOH�E\�DSSRLQWPHQW���/HDUQLQJ�WR�NQLW�RU�
FRUUHFWLQJ�PLVWDNHV�DUH�QRW�WKH�RQO\�UHDVRQ�WR�KDYH�D�RQH-RQ-RQH�WXWRULQJ�OHVVRQ���/HDUQ� 
VSHFLDOL]HG�VNLOOV�OLNH�WZR-FRORU�)DLU�,VOH��VKRUW�URZV��ILQLVKLQJ�RU�JHW�KHOS�ZLWK�D�SDWWHUQ 
EHIRUH�VWDUWLQJ�—�RXU�LQVWUXFWRUV�FDQ�GR�LW�DOO���$GGLWLRQDO�JURXS�FODVVHV�DUH�IRUPLQJ�IRU�IDOO�—�
DVN�XV�IRU�GHWDLOV���:H�ZRXOG�EH�JODG�WR�GR�D�VSHFLILF�FODVV�WRSLF�IRU�JURXSV�RI���RU�PRUH���
.DWK\·V�.UHDWLRQV�KDV�EHHQ�WKH�KHOSIXO�KDQGV�RI�H[SHULHQFHG�NQLWWLQJ�IRU�PRUH�WKDQ����\HDUV� 
 



��<28*+,2*+(1<�<$516�7581.�6+2:�6(37(0%(5����–�2&72%(5����������


 
 



��)257�/,*21,(5�'$<6��


 
�����<HV��)RUW�/LJRQLHU�'D\V�DUH�RQ���$Q�(DUO\�%LUG�0HUFKDQW�6LGHZDON�6DOH�ZLOO�WDNH�SODFH�RQ�
7KXUVGD\��2FWREHU���������������DP—�����SP��IROORZHG�E\�WKH�SUHPLHU�IDOO�IHVWLYDO�RQ 
2FWREHU�������DQG������������&RPPHPRUDWLQJ�D�NH\�EDWWOH�RI�WKH�)UHQFK�	�,QGLDQ�:DU��)RUW�
/LJRQLHU�'D\V�GUDZV�PDQ\�YLVLWRUV�HDFK�\HDU�WR�RXU�TXDLQW��SLFWXUHVTXH�WRZQ���:LWK�D�EDFN�
GURS�RI�VSHFWDFXODU�IDOO�IROLDJH�DV�LWV�VHWWLQJ��D�YDULHW\�RI�DFWLYLWLHV�DUH�IRXQG�DURXQG�WKH�
EHDXWLIXO�/LJRQLHU�'LDPRQG�3DUN��WKURXJKRXW�WKH�KLVWRULF�WRZQ��DQG�DW�WKH�DXWKHQWLF�UHFRQ�
VWUXFWHG�)RUW�/LJRQLHU���.DWK\·V�.UHDWLRQV�ZLOO�EH�UXQQLQJ�ERWK�LQGRRU�DQG�RXWGRRU�VDOHV�DOO�
ZHHNHQG� 
 



���WK�$118$/�6&$5(&52:�&217(67�2FWREHU���—2FWREHU�����������


 
 
����'UHVV�DFFRUGLQJO\���(PEUDFH�WKH�VHDVRQ�LQ�FR]LHU�OD\HUV�RI�KDQGNQLW�DQG�FUR�
FKHWHG�SLHFHV�WKDW�DUH�UHDG\�IRU�WKH�VKLIW�LQ�WHPSHUDWXUH����+$33<�.1,77,1*�$1'�
&52&+(7,1*������.DWK\ 
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