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'HDU�6WLWFKHUV� 
�����6SRLOHU�DOHUW��.QLWWLQJ�DQG�FURFKHWLQJ�LQVSLUDWLRQ�DKHDG���6HSWHPEHU�DQG�EDFN-WR-VFKRRO�
WUDGLWLRQDOO\�NLFN-RII�WKH�IDVKLRQ�\HDU���$V�WKH�ODVW�GD\V�RI�VXPPHU�VORZO\�IDGH�LQWR�IDOO�DQG�
ZH�VKLIW�LQWR�D�QHZ�VHDVRQ��VSLFH�XS�\RXU�GD\V�ZLWK�D�QHZ�SURMHFW�LQ�ZDUP��KDSS\�DXWXPQDO�
VKDGHV���:KDW�EHWWHU�ZD\�IRU�VWLWFKHUV�WR�FHOHEUDWH" 
�����/HW·V�EHJLQ�ZLWK�ROG�WLPHV·�FODVVLFV���5DJODQV�DUH�EDFN�RQ�WUHQG��VLQFH�WKH\�DUH�LQFUHGLEO\�
FRPIRUWDEOH�ZLWK�HDVH�RI�PRYHPHQW���7KHUH�DUH�KXQGUHGV�RI�YDULDWLRQV�IRU�XQLTXH�UDJODQ�
NQLWV��VR�WKH\�ZLOO�QHYHU�ERUH�\RX���-XVW�GRQ·W�IRUJHW�WR�FKHFN�\RXU�URZ�JDXJH���2QH�RI�
.DWK\·V�SHUVRQDO�IDYRULWHV��ELJ�FDEOHV��DUH�RQFH�DJDLQ�WUHQG\���7KLV�\HDU·V�YHUVLRQV�DUH�PRUH�
UHILQHG��HOHJDQW��DQG�VLPSOH���6XFK�NQLWZHDU�ORRNV�PRUH�VRSKLVWLFDWHG��ZLWK�D�IHPLQLQH�IODLU�
DQG�VRIWQHVV��� 
�����$QRWKHU�GHWDLO�IRU�ZRPHQ·V�VZHDWHUV�WKDW�KDV�PDGH�D�FRPHEDFN�LV�FLUFXODU�\RNHV��D�
SHUIHFW�WULFN�WR�KLJKOLJKW�WKH�EHDXW\�RI�\RXU�VKRXOGHUV�DQG�OHQJWK�RI�\RXU�QHFN���&URSSHG�
VZHDWHUV�DUH�EDFN�LQ��QRWLFHDEO\�VKRUWHU���+RRGHG�SXOORYHUV�DQG�FDUGLJDQV�DUH�YHU\�SRSXODU��
UDQJLQJ�IURP�WKLQ�DQG�IRUP-ILWWLQJ��WR�RYHUVL]HG�DQG�FKXQN\���7KH�UHFXUULQJ�WKHPH�RI�
VWULSHV��VNLQQ\�RU�ZLGH��VHHPV�WR�JR�KDQG-LQ-KDQG�ZLWK�FRORU�EORFNLQJ���&RPELQLQJ�ULEELQJ�
ZLWK�FRORU�EORFNV�LV�VR�WUHQG\��WRR��� 
�����7KH�NQLWZHDU�RI�WKH�VHDVRQ�LV�JRLQJ�IRU�D�VRIW��FODVVLF��FR]\�ORRN�WKDW�VKRXOG�FRPH�DV�QR�
VXUSULVH���:KDW�GR�\RX�OLNH"��:KDW�ZLOO�\RX�PDNH"��:KDW�DUH�\RX�H[FLWHG�DERXW"��5LEEHG��
SODLQ��FRORUZRUN�—�\RX·OO�VHH�LW�DOO�WKLV�IDOO��� 
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�����7KLV�\HDU�KDV�ILQDOO\�EURXJKW�XV�VRPHWKLQJ�JRRG�—�IDOO�DQG�WKH�EHJLQQLQJ�RI�WKH�
NQLWWLQJ�FURFKHWLQJ�VHDVRQ���<RX�JRWWD�JHW�UHDG\�IRU�FRROHU�ZHDWKHU�DQG�KROLGD\�JLIWLQJ���
/HW·V�VHH�ZKDW�\RX�VKRXOG�JHW�RU�NQLW�IRU�\RXUVHOI�DQG�\RXU�ORYHG�RQHV�WKLV�VHDVRQ 

 

 

 

 

 

 

 

����%H�SUHSDUHG�WR�´IDOOµ�LQ�ORYH�ZLWK�(00$·6�<$51�6HSWHPEHU������&UD]\�%HDXWLIXO�&OXE�
&RORU���,V�LW�UHDOO\�DOPRVW�WKDW�WLPH�DOUHDG\"��:H�DUH�VORZO\�GULIWLQJ�LQWR�DXWXPQ�KHUH�LQ�
WKH�/DXUHO�+LJKODQGV�DQG�WKH�OHDYHV�DUH�VWDUWLQJ�WR�FKDQJH���6RPH�JUHHQHU\�UHPDLQV�DQG�
KDV�D�ORYHO\��DXWXPQ�JORZ���$QG�WKH�VXQVHWV�DUH�DOZD\V�DPD]LQJ���,W�LV�D�EHDXWLIXO�WLPH�RI�
\HDU�DQG�ZH�DUH�H[FLWHG�WR�ZHOFRPH�LW�ZLWK�WKLV�IDQWDVWLF�FRORUZD\��DYDLODEOH�RQ�EDVHV�
´3UDFWLFDOO\�3HUIHFWµ�DQG�´6XSHU�6LON\µ�ZLWK�D�OLPLWHG�VXSSO\�RI�´3UDFWLFDOO\�3HUIHFWµ�PLQL-
VNHLQ�VPDOOV����������� 

 

�����(00$·6�<$51�KDV�EHHQ�XS�WR�VRPH�IXQ���7KH\�KDYH�KDQG-G\HG�NLWV�IRU�6DUDK�6FKLUD·V��
P\VWHU\�*QRPH-D-/RQJ��$OO�:RUN��*QRPH�3OD\��5DYHOU\�3UR�GRZQORDG�����������:H�KDYH�D�
ODUJH�VHOHFWLRQ�RI�´3UDFWLFDOO\�3HUIHFW�6PDOOVµ��������HDFK��WKDW�ZLOO�ZRUN�DQG�RXU�VPDOOV�
DUH�ZHOO��SUDFWLFDOO\�SHUIHFW���7KH�JQRPH�LV�NQLW�LQ���FRORUV�DQG�WKH�ILUVW�FOXH�GURSV�RQ�
6HSWHPEHU������������ 

 

�����<RX�NQRZ�ZH�ORYH�JDGJHWV�DQG�JXLGHV�KHUH�DUH�.DWK\·V�.UHDWLRQV���:H·UH�H[FLWHG�WR�
VWRFN�D�QHZ�SURGXFW�E\�)5,(1'/<�352'8&76�—���µ�VWDLQOHVV�VWHHO�EORFNLQJ�ZLUHV�LQ�PL[HG�
ZHLJKWV���������SHU�WXEH�RI����ZLUHV����0LQGIXO�3URGXFWV 

 

�����1HZ�IURP�$11�%8''�.1,76�LV�WKH�UHYLVHG�7KH�.QLWWHU·V�+DQG\�*XLGH�WR�<DUQ�
5HTXLUHPHQWV��������HDFK����5DUHO\�D�GD\�JRHV�E\�ZLWKRXW�D�FXVWRPHU�DVNLQJ�´+RZ�PXFK�
\DUQ�GR�,�QHHG"µ�IRU�D�SDUWLFXODU�SURMHFW���7KLV�ODPLQDWHG�OHDIOHW�FRQWDLQV�VSHFLILF�\DUQ�
\DUGDJH�UHTXLUHPHQWV�IRU�HLJKW�RI�WKH�PRVW�SRSXODU�NQLWWHG�LWHPV�—�PLWWHQV��JORYHV��
VRFNV��VFDUYHV��WDPV��VZHDWHUV��DQG�YHVWV���7KH�\DUGDJHV�JLYHQ�KHUH�DUH�IRU�VL]HV�UDQJLQJ�
IURP�EDE\�RU�WRGGOHU�WR�ODUJH�DGXOW��DQG�IRU�PXOWLSOH�JDXJHV�DSSURSULDWH�IRU�ILQH�WR�EXON\�
\DUQV���.HHS�WKLV�OHDIOHW�LQ�\RXU�NQLWWLQJ�EDJ�DQG�XVH�LW�DV�D�UHIHUHQFH�IRU�DOO�\RXU�EDVLF�
SDWWHUQV�—�QR�ORQJHU�ZLOO�\RX�QHHG�WR�JXHVV�KRZ�PXFK�\DUQ�WR�SXUFKDVH�IRU�D�EXON\�KDW�IRU�
D�FKLOG��D�SDLU�RI�ILQJHULQJ�ZHLJKW�VRFNV�IRU�\RXUVHOI��RU�D�ZRUVWHG�ZHLJKW�VZHDWHU�IRU�D�
IULHQG��� 

 

�����1HHG�D�IDVW�EXW�LPSUHVVLYH�EDE\�VKRZHU�JLIW"��7U\�6OLGLQJ�LV�)XQ��IUHH�5DYHOU\�SDWWHUQ��
VKRZQ�ORZHU�OHIW����7KLV�EDE\�EODQNHW�LV�D�SHUIHFW���µ�;���µ�VL]H�IRU�WKH�VWUROOHU�RU�FDU�
VHDW���,W�XVHV�RXU�-81,3(5�0221�)$506�´&XPXOXV�'DSSOHGµ��������������JUDPV�������
\DUGV������FRWWRQ����Q\ORQ��&<&$�����DQG�´&XPXOXV�6ROLGµ��������������JUDPV������\DUGV��
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������*5($7�1(:�678))�� 
��������6RPHWKLQJ�JRRG�LV�KDSSHQLQJ—�IDOO�LV�WKH�EHJLQQLQJ�RI�WKH�NQLWWLQJ� 
����FURFKHWLQJ�VHDVRQ���*HW�UHDG\�WR�FURVVRYHU�LQWR�FRROHU�ZHDWKHU�DQG� 
����KROLGD\�JLIW�VWLWFKLQJ���/RRNLQJ�IRU�VRPHWKLQJ�QHZ"��+HUH�DUH�VRPH� 
����LQQRYDWLYH�SURGXFWV��IDEXORXV�SURMHFW�LGHDV��DQG�LUUHVLVWLEOH�\DUQV 
����WKDW�\RX�FDQ�JHW�WR�PDNH�VRPHWKLQJ�IRU�\RXU�ORYHG�RQHV��DQG� 
����\RXUVHOI���WKLV�VHDVRQ« 
 
��������%H�SUHSDUHG�WR�´IDOOµ�LQ�ORYH�ZLWK�(00$·6�<$51�6HSWHPEHU������ 

&UD]\�%HDXWLIXO�&OXE�&RORU��VKRZQ�XSSHU�OHIW����,V�LW�UHDOO\�DOPRVW�WKDW�WLPH�DOUHDG\"��:H�DUH�
VORZO\�GULIWLQJ�LQWR�DXWXPQ�KHUH�LQ�WKH�/DXUHO�+LJKODQGV�DQG�WKH�OHDYHV�DUH�VWDUWLQJ�WR�
FKDQJH���6RPH�JUHHQHU\�UHPDLQV�DQG�KDV�D�ORYHO\��DXWXPQ�JORZ���$QG�WKH�VXQVHWV�DUH�DOZD\V�
DPD]LQJ���,W�LV�D�EHDXWLIXO�WLPH�RI�\HDU�DQG�ZH�DUH�H[FLWHG�WR�ZHOFRPH�HDUO\�IDOO�ZLWK�WKLV�
IDQWDVWLF�FRORUZD\��DYDLODEOH�RQ�EDVHV�´3UDFWLFDOO\�3HUIHFWµ��������������JUDPV������\DUGV��
����VXSHUZDVK�PHULQR�ZRRO�����Q\ORQ��&<&$�����DQG�´6XSHU�6LON\µ��������������JUDPV������
\DUGV������VXSHUZDVK�PHULQR�����VLON��&<&$������ZLWK�D�OLPLWHG�VXSSO\�RI�´3UDFWLFDOO\�
3HUIHFWµ�PLQL-VNHLQ�VPDOOV��������« 
 
�����(00$·6�<$51�KDV�EHHQ�XS�WR�VRPH�IXQ���7KH\�KDYH�KDQG-G\HG�NLWV�IRU�6DUDK�6FKLUD·V��
P\VWHU\�*QRPH-D-/RQJ��$OO�:RUN��*QRPH�3OD\��5DYHOU\�3UR�GRZQORDG�����������:H�KDYH�D�
ODUJH�VHOHFWLRQ�RI�´3UDFWLFDOO\�3HUIHFW�6PDOOVµ��������HDFK��WKDW�ZLOO�ZRUN�DQG�RXU�VPDOOV�DUH�
ZHOO��SUDFWLFDOO\�SHUIHFW���1HZV�IODVK��JQRPHV��ERWK�ELJ�DQG�VPDOO��DUH�WUHQGLQJ�IRU�KROLGD\�
IDYRUV��RUQDPHQWV��DQG�ERWWOH�WRSSHUV��7KH�JQRPH�LV�NQLW�LQ���FRORUV�DQG�WKH�ILUVW�FOXH�GURSV�
RQ�6HSWHPEHU���������« 
 
�����<RX�NQRZ�ZH�ORYH�JDGJHWV�KHUH�DW�.DWK\·V�.UHDWLRQV���:H·UH�H[FLWHG�WR�VWRFN�D�QHZ�
SURGXFW�E\�)5,(1'/<�352'8&76�—���µ�VWDLQOHVV�VWHHO�EORFNLQJ�ZLUHV�LQ�PL[HG�ZHLJKWV�
��������SHU�WXEH�RI����ZLUHV����.1,77(5·6�35,'(�0LQGIXO�3URGXFWV�KDYH�EHHQ�UHVWRFNHG�DIWHU�
WKH�6WHHO�&LW\�<DUQ�&UDZO���D�KDQG\�SDLU�RI�WRWH�EDJV�ZLWK�PXOWLSOH�LQVLGH�SRFNHWV�DQG�D�ORQJ�
FDUU\LQJ�VWUDS�����������EORFNLQJ�PDWV����������VHW�RI�QLQH�LQWHUORFNLQJ���µ�;���µ�SLHFHV�LQ�D�
UHXVDEOH�]LSSHUHG�IDEULF�FDVH���WHDO�FRUGV�LQ���µ�	���µ�OHQJWK�IRU�LQWHUFKDQJHDEOH�WLSV�
�������HDFK���DQG�VZLYHO�FRUG�LQ���µ�	���µ�OHQJWK�IRU�LQWHUFKDQJHDEOH�WLSV« 
 
�����1HZ�IURP�$11�%8''�.1,76�LV�WKH�UHYLVHG�7KH�.QLWWHU·V�+DQG\�*XLGH�WR�<DUQ�
5HTXLUHPHQWV��������HDFK����5DUHO\�D�GD\�JRHV�E\�ZLWKRXW�D�FXVWRPHU�DVNLQJ�´+RZ�PXFK�
\DUQ�GR�,�QHHG"µ�IRU�D�SDUWLFXODU�SURMHFW���7KLV�ODPLQDWHG�OHDIOHW�FRQWDLQV�VSHFLILF�\DUQ�
\DUGDJH�UHTXLUHPHQWV�IRU�HLJKW�RI�WKH�PRVW�SRSXODU�NQLWWHG�LWHPV�—�PLWWHQV��JORYHV��VRFNV��
VFDUYHV��WDPV��VZHDWHUV��DQG�YHVWV���7KH�\DUGDJHV�JLYHQ�KHUH�DUH�IRU�VL]HV�UDQJLQJ�IURP�EDE\�
RU�WRGGOHU�WR�ODUJH�DGXOW��DQG�IRU�PXOWLSOH�JDXJHV�DSSURSULDWH�IRU�ILQH�WR�EXON\�\DUQV���.HHS�
WKLV�OHDIOHW�LQ�\RXU�NQLWWLQJ�EDJ�DQG�XVH�LW�DV�D�UHIHUHQFH�IRU�DOO�\RXU�EDVLF�SDWWHUQV�—�QR�
ORQJHU�ZLOO�\RX�QHHG�WR�JXHVV�KRZ�PXFK�\DUQ�WR�SXUFKDVH�IRU�D�EXON\�KDW�IRU�D�FKLOG��D�SDLU�
RI�ILQJHULQJ�ZHLJKW�VRFNV�IRU�\RXUVHOI��RU�D�ZRUVWHG�ZHLJKW�VZHDWHU�IRU�D�IULHQG«� 
� 
�����1HHG�D�IDVW�EXW�LPSUHVVLYH�EDE\�VKRZHU�JLIW"��7U\�6OLGLQJ�LV�)XQ��IUHH�5DYHOU\�SDWWHUQ��
VKRZQ�ORZHU�ULJKW����7KLV�EDE\�EODQNHW�LV�D�SHUIHFW���µ�;���µ�VL]H�IRU�WKH�VWUROOHU�RU�FDU�VHDW���
,W�XVHV�RXU�-81,3(5�0221�)$506�´&XPXOXV�'DSSOHGµ��������������JUDPV�������\DUGV������
FRWWRQ����Q\ORQ��&<&$�����DQG�´&XPXOXV�6ROLGµ��������������JUDPV������\DUGV������
FRWWRQ����Q\ORQ��&<&$������D�EOHQG�ZLWK�VWUHQJWK�DQG�GXUDELOLW\���7KH�
FOHYHU�WKLQJ�DERXW�WKLV�GHVLJQ�LV�WKDW�LW�MXVW�XVHV�WKH�NQLW�VWLWFK��EXW�WKH�
VWLWFKHV�VOLGH�WR�WKH�RSSRVLWH�HQG�RI�WKH�QHHGOH�WR�ZRUN�WKH�QH[W�FRORU��
FUHDWLQJ�D�VWRFNLQHWWH�VWLWFK�VHFWLRQ�EHWZHHQ�HDFK�ULGJH���7KLV�VKRZV�RII�
WKH�JUDGLHQW�FRORU�LQ�D�IXQ�ZD\���0RUH�´&XPXOXV�5DLQERZµ��D�FRWWRQ–WR-
FXGGOH��VKDGHV�DUH�H[SHFWHG�VRRQ��IRU�HYHQ�PRUH�SRVVLELOLWLHV��� 
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�����:HOFRPH�WR�'5($0�,1�&2/25·V�6HSWHPEHU������3RS-8S�&OXE��VKRZQ�ULJKW����
'5($0�,1�&2/25�KDV�SODQQHG�DQ�H[FLWLQJ�VHDVRQ�DKHDG�IRU�\RX��VWDUWLQJ�ZLWK�WKLV�
VHOHFWLRQ���7KH�FRORUZD\�LV�KDQG-G\HG�RQ�EDVH�´6PRRVK\�&DVKPHUHµ������������R]���
����\DUGV������VXSHUZDVK�PHULQR�����FDVKPHUH�����Q\ORQ��&<&$�����VKRZQ�ULJKW���
7KLV�VHDVRQ�ZLOO�EH�MXVW�D�ELW�GLIIHUHQW��DV�WKH\�KDYH�D�ZRQGHUIXO�FROODERUDWLRQ�ZLWK�
GHVLJQHU�7KHUHVVD�6LOYHU���(DFK�PRQWK��WKH\�ZLOO�KDYH�D�SDWWHUQ�WKDW�LV�RIIHUHG�WR�
FXVWRPHUV�SXUFKDVLQJ�WKH�FOXE�VHOHFWLRQ�DW�����RII���7KLV�PRQWK·V�SDWWHUQ�LV�(FOLSVH�
�5DYHOU\�3UR�GRZQORDG�DQG�ZH�ZLOO�SURYLGH�\RX�D�GLVFRXQW�FRGH�ZLWK�SXUFKDVH��VKRZQ�
ULJKW���NQLW�ZLWK�WKH�6HSWHPEHU�&OXE�SOXV�WZR�FRRUGLQDWLQJ�VKDGHV���7KH�VKDZO�LV�NQLW�
ZLWK�DOWHUQDWLQJ�OHIW�DQG�ULJKW�VLGH�VWULSV�ZLWK�VWLWFKHV�SLFNHG�XS�DORQJ�WKH�VHOYHGJH�
HGJH�RI�WKH�VWULSV���7KH�UHVXOW�LV�D�PRUH�WUDGLWLRQDO�WULDQJXODU-VKDSHG�VKDZO�ZLWK�D�
FXUYHG�XSSHU�HGJH���+RZHYHU��\RX�PD\�XVH�WKLV�\DUQ�IRU�DQ\�SDWWHUQ�XVLQJ�ILQJHULQJ�
ZHLJKW�\DUQ���'5($0�,1�&2/25�LV�DOVR�LQFOXGLQJ�D�FRPSOLPHQWDU\�EDJ�IRE�ZLWK�WKLV�
PRQWK·V�FRORU�SXUFKDVH���� 
 
�����'5($0�,1�&2/25�6RFN-,W�&OXE�LV�KHUH���/DVW�PRQWK·V�JDUGHQ�WKHPH�FRQWLQXHV���7KH�6HSWHPEHU�
�����FRORUZD\�LV�LQVSLUHG�E\�WKH�YHU\�ORYHO\�JDUGHQ�DW�D�YLQH\DUG�LQ�1DSD�FDOOHG�)URJ·V�/HDS���
7KH\�KDYH�D�JRUJHRXV�NRL�SRQG�DQG�D�IORZHU�YHJJLH�JDUGHQ���9HURQLFD��WKH�KDQG-G\HU��ZDV�
LQVSLUHG�E\�WKH�JDUGHQ�DQG�D�YLVLW�WR�WKH�ILUVW�SUHVVLQJ�RI�WKH�JUHHQ�JUDSH�KDUYHVW���7KH�6RFN-LW�
&OXE�NLW�FRPHV�ZLWK�D�IXOO�VNHLQ�RI�´6PRRVK\µ�VXSHUZDVK�PHULQR�ZLWK�D�PLQL-VNHLQ�DFFHQW�IRU�
KHHOV�DQG�WRHV���������VHW����� 
 
�����%RUQ�IURP�D�ORYH�RI�WH[WLOHV�DQG�ILEHU��DQG�EXLOW�XSRQ�WKH�GHVLUH�WR�FUHDWH�D�KHDOWK\�ZRUN�OLIH�
EDODQFH�VWHHSHG�LQ�FRORU�DQG�WH[WXUH��)5$%-286�),%(56�DQG�:21'(5/$1'�<$516�OLYHV�DQG�
EUHDWKHV�LQ�%UDWWOHERUR��97���,QVSLUHG�E\�WKH�FRORUIXO�DGYHQWXUHV�RI�/HZLV�&DUUROO·V�$OLFH�,Q�
:RQGHUODQG�DQG�WKH�HYHU-EUHDWKWDNLQJ�ODQGVFDSH�RI�VRXWKHUQ�9HUPRQW��WKHLU�FUHDWLYH�VSDUN�LV�
DOZD\V�OLW��)5$%-286�),%(56�SURGXFHV�D�IXOO�OLQH�RI�KDQG-G\HG�ILEHUV�DQG�\DUQV�LQ-KRXVH���)URP�
�����VXSHUZDVK�PHULQR��WR�OXVWURXV�OX[XU\�ILEHUV��WKH�EDVHV�LQ�:21'(5/$1'�<$516�OLQH�VKLQHV�LQ�
GR]HQV�RI�WRQDOV�DQG�YDULHJDWHG�FRORUZD\V���1HZ�WR�RXU�VKHOYHV�IRU�IDOO�DUH�VHYHUDO�´'RZQ�7KH�
5DEELW�+ROHµ�ILYH�PLQL-VNHLQ�JUDGLHQW�DQG�SHUIHFW�SDOHWWH�SDFNV�IHDWXULQJ�´4XHHQ�RI�+HDUWVµ�\DUQ�
�������������WRWDO�\DUGV��PHULQR�FDVKPHUH�Q\ORQ�—�0&1��&<&$������9DULHJDWHG�	�FRORU�PRUSK�
ILYH�PLQL-VNHLQV�RI�´&KHVKLUH�&DWµ����������PHULQR�ZRRO��&<&$������´4XHHQ�RI�+HDUWVµ�7ZLVWHG�
1HXWUDOV�ZLWK�FRORU�VSLNHV��VSHFNOHV�DQG�VZLUOV�DQG�/XPLQRXV�&ROOHFWLRQ�VLQJOH�VNHLQV�ZLWK�KLJK�
DQG�ORZV�RI�D�PDLQ�FRORU��ZLWK�VSODVKHV�DQG�VSHFNV�RI�RWKHU�FRORUV������������R]�������\DUGV��0&1��
&<&$������DQG�EXON\�ZHLJKW�WRQDO�´7ZHHGOH�'HH�'XPµ������������R]������\DUGV�������VXSHUZDVK�
PHULQR��&<&$������� 
������������ 
�����:KDW�LV�PRUH�VSHFLDO�WKDQ�D�SDLU�RI�KDQG-NQLWWHG�VRFNV"��:KHWKHU�WKH\·UH�D�WUHDW�IRU�\RXUVHOI�
RU�D�KHDUWIHOW�JLIW��WKHUH·V�ORYH�LQ�HYHU\�VWLWFK�������:HHNV�RI�6RFNV���������SDSHUEDFN��LV�D�ERRN�
WR�WUHDVXUH�DQG�UHWXUQ�WR�DJDLQ�DQG�DJDLQ��QRW�MXVW�IRU�ZHHNV��EXW�\HDUV�WR�FRPH���7KH�HDV\-WR-
IROORZ�SDWWHUQV�XVH�GLIIHUHQW�WHFKQLTXHV��LQFOXGLQJ�FKDOOHQJLQJ�SURMHFWV��VWXQQLQJ�VWLWFKZRUN�DQG�
FRORUZRUN���7KHVH�DUH�VRFNV�IRU�FXUOLQJ�XS�DW�KRPH��KLNLQJ�DGYHQWXUHV�DQG�\HDU-URXQG�ZHDU��� 
 

������:RRO��DFU\OLF��FRWWRQ�DQG�Q\ORQ�DOO�FRPH�WRJHWKHU�IRU�%(552&2�´6HVDPHµ��D�
IDEXORXV��FRORUIXO�\DUQ�IOHFNHG�ZLWK�FRORU�DQG�WH[WXUH��������������JUDPV������
\DUGV������ZRRO�����DFU\OLF�����FRWWRQ�����Q\ORQ��&<&$�������3RS�\RXU�ILQLVKHG�NQLW�
RU�FURFKHW�FUHDWLRQV�LQWR�WKH�ZDVKLQJ�PDFKLQH�IRU�HDV\�FDUH���1HZ-WR-XV�VKDGHV�KDYH�
MXVW�DUULYHG�RQ�RXU�VKHOYHV���%HDW�WKH�EXV�VWRS�FKLOO�ZLWK�RXU�WZR-VNHLQ�3RSODU�+DW�
DQG�0LWWHQV�VHW��IUHH�SDWWHUQ�ZLWK�SXUFKDVH��VKRZQ�OHIW�����7KH�VLPSOH�WH[WXUHG�
VWLWFK�LV�D�SHUIHFW�EDFNGURS�WR�WKH�FRORU�IORZ�RI�WKLV�XQLTXH�\DUQ��� 
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��6(37(0%(5�.1,7�$/21*�� 
����'UXP�UROO��SOHDVH��&DVDSLQND·V�VXPPHU�0\VWHU\�.QLW�$ORQJ��0.$/���7KH�6QDUN
-R-0HWHU��FRQWLQXHV�RQ�WKURXJKRXW�6HSWHPEHU���,W�VWDUV�6KDURQ�IURP�6HFXULW\�
�WKH�VQDUNLHVW����)LQ�IURP�,QWHUSRO��ZLWK�VSHFLDO�DSSHDUDQFHV�E\�-HDQ�IURP�,�7��
DQG�.LW�.DW���7KHUH�ZLOO�EH���FOXHV�RYHU���ZHHNV���<DUQ�UHTXLUHPHQWV�LQFOXGH�86�
VL]H���NQLWWLQJ�QHHGOHV�DQG���VNHLQV�RI�ILQJHULQJ�ZHLJKW�\DUQ��1HZ�´6X]HWWHµ�
NLWV�IURP�'5($0�,1�&2/25�DUH�KHUH��VKRZQ�XSSHU�OHIW��DQG�ZH�KDYH�(00$·6�
<$516�NLWV�UHPDLQLQJ��DV�ZHOO����<RX�PD\�QHHG�WR�VL]H�GRZQ�D�FRXSOH�RI�VL]HV�LI�
XVLQJ�VLQJOH-SO\�\DUQ���7KH�VKDSH�LV�D�EDVLF�UHFWDQJXODU�VKDZO�DQG�LV�VXLWDEOH�IRU�
LQWHUPHGLDWH�EHJLQQHUV�DQG�XS��ZLWK�´HDV\µ�RSWLRQV��7KLV�LV�DQRWKHU�IXQ�0.$/�
IURP�RXU�GHVLJQHU�IULHQG�&DVDSLQND� 
����-RLQ�XV�LQ�SHUVRQ�HYHU\�)ULGD\�IURP�������DP—�����SP�GXULQJ�6HSWHPEHU�

������UVYS�SOHDVH��RFFXSDQF\�OLPLWHG��WR�ZRUN�RQ�WKLV�.$/��RU�DQ\�RWKHU�SURMHFW�SXUFKDVHG�
KHUH��RU�IROORZ�DORQJ�RQ�RXU�6HSWHPEHU������5DYHOU\�WKUHDG�RQ�´:H�/RYH�.DWK\·Vµ« 
 
���.1,77,1*�&/$66(6�� 
�����7KLV�PRQWK��RXU�/HW·V�.QLW�$�+DW�VHULHV�ZLWK�.DUHQ�0F&XOORXJK�FRQWLQXHV�DQG�IHDWXUHV�
.DWK\�=LPPHUPDQ·V�7DNH�$�+LNH�FDEOHG�KDW�RQ�7XHVGD\��6HSWHPEHU���������������SP—�����
SP���7KH�/DXUHO�+LJKODQGV�RI�3HQQV\OYDQLD�DUH�WKH�SHUIHFW�GHVWLQDWLRQ�WR�HQMR\�1DWXUH·V�
%HDXW\��SDUWLFXODUO\�LQ�ODWH�VXPPHU�HDUO\�DXWXPQ���7KH�SLFWXUHVTXH�FRXQWU\VLGH�LQVSLUHG�
.DWK\�WR�GHVLJQ�WKLV�FDEOHG�KDW�ZLWK�SODLWV�DQG�WH[WXUHV���,W·V�WKH�SHUIHFW�DFFHVVRU\�WR�ZHDU�
ZKHQ�WDNLQJ�D�KLNH���&ODVV�VXSSOLHV�LQFOXGH�����\DUGV�ZRUVWHG�ZHLJKW�\DUQ��86����	������µ�
FLUFXODU�NQLWWLQJ�QHHGOHV�SOXV�86����GSQV��FLUFXODU�URZ�FRXQWHU��ORFNLQJ�VWLWFK�PDUNHUV��DQG�D�
FDEOH�QHHGOH���5HJLVWUDWLRQ�LV���������SOXV�������SDWWHUQ�SXUFKDVH� 
����2FWREHU·V�KDW�VHOHFWLRQ�LV�+DOORZHHQ�.QLW�+DW��IUHH�5DYHOU\�SDWWHUQ��VKRZQ�ORZHU�ULJKW��E\�
+2//<�*�+$76�RQ�7XHVGD\��2FWREHU���������������SP—�����SP���7KLV�KDW�IRFXVHV�RQ�
VWUDQGHG�FRORUZRUN��DQG�ORWV�RI�NLWVFK\�+DOORZHHQ�HOHPHQWV�LQ�)DLU�,VOH���,W�IHDWXUHV�URZV�RI�
MDFN�R·ODQWHUQV��EODFN�FDWV��JKRVWV��DQG�JUHHQ�VNXOOV���7KLV�KDW�UHTXLUHV�ILYH�FRORUV�RI�ZRUVWHG�
ZHLJKW�\DUQ�DQG�TXLWH�D�ELW�RI�FRORUZRUN���&KHFN�RXW�RXU�ODWHVW�VXSSOLHV�RI�3/<0287+�
´(QFRUHµ�������������JUDPV������\DUGV������DFU\OLF�����ZRRO��&<&$�������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�QHHGOH���µ�OHQJWK��86�VL]H����GRXEOH-SRLQWHG�QHHGOHV��DQG�ZRUVWHG�ZHLJKW�\DUQ�LQ�
EODFN��RUDQJH��SXUSOH��ZKLWH�DQG�JUHHQ���5HJLVWUDWLRQ�LV���������SDWWHUQ�SURYLGHG���� 
������2XU�%XLOGLQJ�%ORFNV�NQLWWLQJ�FODVV�VHULHV�ZLWK�.DUHQ�0F&XOORXJK�LV�VFKHGXOHG�IRU�7XHVGD\��
6HSWHPEHU�����������������SP—�����SP���7KLV�NQLWWLQJ�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�&DEOH���6WXGHQWV�ZLOO�PDVWHU�DGYDQFHG�\DUQ�RYHUV��GRXEOH�GHFUHDVHV��
DQG�OHDUQ�KRZ�WR�PDLQWDLQ�SDWWHUQV�ZKHQ�VWLWFK�FRXQW�YDULHV�LQ�WKLV�HDV\-WR-PHPRUL]H�VWLWFK�
SDWWHUQ�EORFN���5HJLVWUDWLRQ�IHH�LV��������SHU�VHVVLRQ�SOXV�SXUFKDVH�RI�ERRN�DQG�\DUQ�IURP�
.DWK\·V�.UHDWLRQV���:DQW�WR�OHDUQ�PRUH"��3OHDVH�JLYH�XV�D�FDOO�DW����-���-�����IRU�GHWDLOV��� 
�����)RU�DOO�RI�\RX�ZKR�KDYH�EHHQ�WKLQNLQJ�DERXW�VRFNV��EXW�DUH�DIUDLG�WR�WU\���ZH�KDYH�D�FODVV�
IRU�\RX���2Q�7KXUVGD\��6HSWHPEHU�����������������DP—������SP��ZH�DUH�RIIHULQJ�D�NQLWWLQJ�
<RJD�6RFN�&ODVV�ZLWK�LQVWUXFWRU�0DULDQ�/HFK��SKRWR�SDJH����XSSHU�OHIW����:KDW·V�VR�VSHFLDO�
DERXW�WKLV�FODVV"��1R�WRHV�RU�KHHOV���7KLV�LV�DQ�LQWURGXFWRU\�FODVV�IRU�VRFN�NQLWWLQJ��OHDUQLQJ�WR�
PDQHXYHU�WLQ\�QHHGOHV��NQLWWLQJ�ZLWK���RU���QHHGOHV��DQG�FRPSOHWLQJ�D�SDLU�RI�VRFNV�WKDW�\RX�
FDQ�ZHDU�LQ�VSULQJ�DQG�IDOO�ZLWK�VDQGDOV��:H�KDYH�VRPH�JUHDW�VHOI-VWULSLQJ�
VRFN�\DUQ�DYDLODEOH�QRZ��VR�FRPH�HDUO\�WR�SXUFKDVH�\RXU�\DUQ��$GGLWLRQDO�
FODVV�VXSSOLHV�LQFOXGH�WZR�SDLUV�RI���µ�FLUFXODU�NQLWWLQJ�QHHGOHV�LQ�VL]H�����PP�
RU������PP���0DULDQ�SUHIHUV�WR�XVH�RQH�EDPERR�DQG�RQH�PHWDO�QHHGOH�IRU�
NQLWWLQJ�WKHVH�VRFNV��$�VHFRQG�FODVV�ZLOO�EH�KHOG�LQ�2FWREHU��ZKHQ�ZH�ZLOO�
OHDUQ�PRUH�DERXW�FDVWLQJ�RQ�WRHV�DQG�ZRUNLQJ�WKH�KHHO���5HJLVWUDWLRQ�IHH�LV�
�������SHU�FODVV���3OHDVH�FDOO����-���-�����WR�UHJLVWHU��� 
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�)$//�)/,1*������ 
�����.DWK\·V�.UHDWLRQV�LQYLWHV�\RX�WR�MRLQ�XV�IRU�RXU���WK�DQQXDO�)DOO�
)OLQJ�.QLWWLQJ�:RUNVKRS��2FWREHU��—����������:H�DUH�GHOLJKWHG�WR�
KDYH�WKH�YHU\�WDOHQWHG�-ROLH�(OGHU��VKRZQ�ULJKW��EDFN�E\�SRSXODU�
GHPDQG��WHDFKLQJ�D�QLQH-KRXU�ZRUNVKRS�DW�WKH�5DPDGD�,QQ�LQ�KLVWRULF�
/LJRQLHU��3$� 
�����-ROLH�ZLOO�VKDUH�KHU�WHFKQLTXHV�IRU�(DV\�5HYHUVLEOH�&DEOHV�LQ�D�VL[�
KRXU�VHVVLRQ�RQ�6DWXUGD\���7KH�IHDWXUHG�SURMHFW�LV�D�VSHFLDO�WUHDW��WKH�
/HJHUGHPDLQ�6FDUI���<DUQ�IRU�WKLV�SURMHFW�ZLOO�EH�LQFOXGHG�ZLWK�
UHJLVWUDWLRQ��VL[�VNHLQV�RI�%(552&2�´8OWUD�$OSDFD�/LJKWµ����2Q�6DWXUGD\�PRUQLQJ��ZH·OO�
ZRUN�RXU�ZD\�WKURXJK�WKH�EDVLFV�RI�UHYHUVLEOH�FDEOHV���2Q�6DWXUGD\�DIWHUQRRQ��ZH·OO�ORRN�DW�
D�FHQWHU-RXW�FDVW-RQ�DQG�D�<-LQFUHDVH���3DUWLFLSDQWV�ZLOO�EH�DEOH�WR�GHVLJQ�WKHLU�RZQ�KDW�
ZLWK�D�UHYHUVLEOH�FDEOHG�EULP��&DVTXHFDGH�+DW��\DUQ�SURYLGHG����2Q�6XQGD\��ZH·OO�FRYHU�D�
VSHFLDO�WHFKQLTXH�FDOOHG�.QLW�)DVWHU�:LWK�&RPELQDWLRQ�.QLWWLQJ� 
�����7KH�ZHHNHQG�SDFNDJH�LQFOXGHV�DQ�DIWHU-KRXUV�ER[HG�PHDO�DQG�H[WUD�VKRSSLQJ�WLPH�DW�
.DWK\·V�.UHDWLRQV��)ULGD\�HYHQLQJ���DQ�LQIRUPDO�PHHW�	�JUHHW�)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���5HJLVWUDWLRQ�LV������SHU�
SHUVRQ���2YHUQLJKW�ORGJLQJ�DW�WKH�5DPDGD�LV�QRW�LQFOXGHG�DQG�LV�RSWLRQDO��)RU�PRUH�
LQIRUPDWLRQ�RU�WR�UHTXHVW�D�IO\HU��SOHDVH�FRQWDFW�.DWK\�DW����-���-�����RU�E\�H-PDLO��
NDWK\NQLW]#JPDLO�FRP 
 
��)257�/,*21,(5�'$<6�� 
�����<HV��)RUW�/LJRQLHU�'D\V�DUH�RQ���7KLV�SUHPLHU�IDOO�IHVWLYDO�LV�VFKHGXOHG�IRU�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�EDFNGURS�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�UHFRQVWUXFWHG�
)RUW�/LJRQLHU���.DWK\·V�.UHDWLRQV�ZLOO�EH�UXQQLQJ�ERWK�LQGRRU�DQG�RXWGRRU�VDOHV�DOO�
ZHHNHQG� 
 
��)$//������)$6+,21�75(1'6�� 
�����$FFRUGLQJ�WR�0D[LQH�(JJHQEHUJHU�RI�:KR�:KDW�:HDU�FR�XN���´$XWXPQ�SUHVHQWV�WKH�
SHUIHFW�WLPH�WR�DVVHPEOH�RXWILWV���,W·V�QRW�WRR�KRW�RU�WRR�FROG��DQG�\RX�FDQ�H[SHULPHQW�ZLWK�
OD\HUV�DQG�KHDYLHU�WH[WXUHV��DQG�FRPH�XS�ZLWK�PRUH�LQYHQWLYH�ORRNV�WKDQ�DW�DQ\�RWKHU�
SRLQW�LQ�WKH�\HDU���7KHUH·V�VRPHWKLQJ�VR�FRPIRUWLQJ�DERXW�DXWXPQ�NQLWZHDU�WKDW�PDNHV�LW�
KDUG�IRU�PH�WR�UHVLVW���:LWK�PDQ\�RI�XV�VWLOO�ORRNLQJ�WR�VSHQG�PRUH�WLPH�DW�KRPH�IRU�WKH�
UHVW�RI�������WKHUH�DUH�VRPH�JUHDW�NQLWWLQJ�RSWLRQV�RXW�WKHUHµ� 
�����0D[LQH·V�7UHQGV� 
—9LQWDJH-ORRNLQJ�YHVWV��UHWUR�ZHDYHV�LQ�EULJKW�FRORUV� 
—'UHVV�6HWV��SROLVKHG�GUHVV-DQG-FDUGLJDQ�FRPELQDWLRQV� 
—%DFN�WR�%DVLFV��FODVVLF�VWULSHG�SXOORYHUV� 
—5LEEHG�7H[WXUHV� 
—)UXLW�(PEURLGHU\��UDVSEHUULHV��VWUDZEHUULHV��JUDSHV� 
—6OLQN\�&XW-RXWV��GHWDLOV��GHWDLOV��GHWDLOV� 
—7DQJHULQH�VKDGHV��JR�]LQJ\�� 
—7XEH�VNLUWV��FROXPQ-OLNH�VLOKRXHWWHV� 
—+HDY\�FURFKHW��WKLFNHU��KHDYLHU�ZHDYHV�WKDW�FDQ�ZLWKVWDQG�WKH�FKLOO� 
 
´.QLWWLQJ�DQG�FURFKHWLQJ�DUH�QRW�KREELHV�—�LW·V�D�OLIH�VNLOO�µ��IURP�FXVWRPHU�-HDQQH�:LOVRQ 



��1$1(77(�5,1*/(5·6�&$/,&2�%($16�� 
�����7KHVH�ZHUH�D�KLW�DW�WKH�UHFHQW�/DXUHO�+LJKODQGV�.QLWWLQJ�*XLOG�3LF-.QLW�� 
ZLWK�UHTXHVWV�IRU�WKH�UHFLSH���+HUH�LW�LV��SLFWXUHG�ULJKW���� 
����OE��EDFRQ 
����OE��KDPEXUJHU 
����FXS�FKRSSHG�RQLRQ 
����FXS�EURZQ�VXJDU��SDFNHG 
��FXS�VXJDU 
��FXS�NHWFKXS 
��WVS��YLQHJDU 
��FDQ�EXWWHU�EHDQV��GUDLQHG 
��FDQ�NLGQH\�EHDQV��GUDLQHG 
��ODUJH�FDQ�SRUN�DQG�EHDQV��QRW�GUDLQHG 
'LUHFWLRQV���%URZQ�EDFRQ��KDPEXUJHU�DQG�RQLRQ�LQ�SDQ���'UDLQ�IDW���,Q�D���TXDUW�FDVVHUROH�RU�
EHDQ�SRW��PL[�DOO�LQJUHGLHQWV�ZHOO���%DNH�DW�����GHJUHHV�IRU����PLQXWHV�� 
�����1DQ�WHOOV�XV�WKDW�VKH�XVXDOO\�GRXEOHV�WKH�UHFLSH�LI�JRLQJ�WR�D�SLFQLF�RU�D�JDWKHULQJ�IRU�D�
ODUJH�JURXS���6KH�DOVR�XVHV�ZKDWHYHU�EHDQV�VKH�KDV�RQ�KDQG—�QRUWKHUQ��SLQWR��HWF����EXW�
DOZD\V�XVHV�WKH�EDNHG�EHDQV��WKRXJK���6KH�GRHV�QRW�GUDLQ�WKHP�����������1DQHWWH�5LQJOHU 
 
��.$7+<·6�$57,&+2.(�%586&+(77$�%$56�� 
��MDUV�'H/DOOR�DUWLFKRNH�EUXVFKHWWD 
��EXQFK�JUHHQ�RQLRQV��FKRSSHG 
��FORYH�JDUOLF��PLQFHG 
��HJJV 
��FXS�3DQNR�-DSDQHVH-VW\OH�EUHDG�FUXPEV 
����WVS��VDOW 
����WVS��JURXQG�EODFN�SHSSHU 
����WVS��RUHJDQR 
��WVS��SDUVOH\�IODNHV�RU�D�KDQGIXO�PLQFHG�IUHVK�SDUVOH\ 
GDVK�KRW�SHSSHU�VDXFH 
��R]��IUHVK�3DUPHVDQ�FKHHVH��JUDWHG�RU�VKDYHG 
��R]��IUHVK�VKDUS�FKHGGDU�FKHHVH��JUDWHG 
'LUHFWLRQV���'UDLQ�PL[WXUH�IURP�RQH�MDU�RI�EUXVFKHWWD�LQWR�VNLOOHW���'UDLQ�RWKHU�MDUV�DQG�GLVFDUG�
PDULQDGH���6DXWH�RQLRQV�DQG�JDUOLF�LQ�UHVHUYHG�PDULQDGH�XQWLO�OLPS��UHPRYH�IURP�KHDW���'R�QRW�
GUDLQ��FRRO���,Q�D�ODUJH�PL[LQJ�ERZO��EHDW�HJJV�ZLWK�D�ZKLVN���$GG�EUHDG�FUXPEV��VDOW��SHSSHU��
VHDVRQLQJV��KHUEV��KRW�SHSSHU�VDXFH��FKHHVH��GUDLQHG�DUWLFKRNHV�DQG�FRROHG�VDXWHHG�JDUOLF�	�
RQLRQ�PL[WXUH���&RPELQH�ZHOO���3RXU�LQWR�JUHDVHG��µ�;���µ�SDQ���%DNH�DW�����GHJUHHV�IRU����
PLQXWHV�RU�XQWLO�VHW���&RRO��FXW�LQWR��µ�VTXDUHV� 
1RWH��,I�DQ\�H[FHVV�RLO�IRDP�DSSHDUV�RQ�WRS�DIWHU�UHPRYLQJ�IURP�RYHQ��VLPSO\�EORW�ZLWK�SDSHU�
WRZHO�DQG�DOORZ�WR�FRRO� 
 
��83&20,1*�/,*21,(5�1,*+7�0$5.(7�'$7(6�� 
�����7KH�/LJRQLHU�&RXQWU\�0DUNHW�DQG�WKH�/LJRQLHU�9DOOH\�&KDPEHU�RI�&RPPHUFH�VXFFHVVIXOO\�
WHDPHG�XS�WR�EULQJ�WKH�H[SHULHQFH�RI�WKH�6DWXUGD\�PRUQLQJ�PDUNHW�WR�WKH�/LJRQLHU�'LDPRQG�
3DUN�WKURXJKRXW�WKH�VXPPHU���0DUNHW�JRHUV�FDQ�ORRN�IRUZDUG�WR�YLVLWLQJ�WKHLU�IDYRULWH�
SURGXFHUV�DQG�SURFHVVRUV��ORFDO�UHVWDXUDQWV�DQG�H[SORULQJ�PHUFKDQW�VKRSV���.DWK\·V�.UHDWLRQV�
ZLOO�EH�RSHQ�H[WHQGHG�KRXUV�RQ�WKH�WKLUG�7KXUVGD\�RI�WKH�PRQWK��6HSWHPEHU�����������IRU�
WKH�ODVW�PDUNHW�RI�WKH�VHDVRQ���.DWK\·V�.UHDWLRQV�ZLOO�EH�RSHQ�������DP—�����SP�RQ�WKDW�
GDWH��DOORZLQJ�VKRSSHUV�WR�MRLQ�XV�DIWHU�ZRUN« 
 
��&$5,1*�75((�� 
�����.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\��� 
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0$7(5,$/6���:RUVWHG�ZHLJKW�\DUQ��3O\PRXWK�´(QFRUHµ�RU�%(552&2�´&RPIRUWµ 
�����������UHFRPPHQGHG��DSSUR[������\DUGV��86�VL]H������PP��FLUFXODU�NQLWWLQJ� 
�����������QHHGOH���µ�OHQJWK�25�6,=(�1(('('�72�2%7$,1�*$8*(��WDSHVWU\�QHHGOH� 
�����������IRU�ILQLVKLQJ 
*$8*(�����VWLWFKHV�����URZV� ��µ�LQ�SDWWHUQ��DIWHU�EORFNLQJ 
3$77(51��PXOWLSOH�RI��������� 
5RZ�����.QLW�����SXUO�����NQLW�����UHSHDW�IURP��WR�ODVW���VWV��HQG�NQLW��� 
5RZV��—�����5HSHDW�URZ����HOHYHQ�WLPHV�� 
5RZ������.QLW�����NQLW�����SXUO�����UHSHDW�IURP��WR�ODVW���VWV��HQG�NQLW��� 
5RZV���—�����5HSHDW�URZ�����HOHYHQ�WLPHV�� 
5HSHDW�URZV��—���IRU�SDWWHUQ� 
',5(&7,216���&DVW�RQ�����VWV���.QLW����URZV�IRU�ERUGHU���:RUN�LQ�SDWWHUQ�XQWLO�SLHFH�
PHDVXUHV�DSSUR[����–���µ��HQGLQJ�ZLWK�URZ����RU����RI�SDWWHUQ�VWLWFK���.QLW����URZV���%LQG�
RII���:HDYH�LQ�HQGV�ZLWK�WDSHVWU\�QHHGOH���%ORFN�OLJKWO\� 
���������3DWWHUQ�DGDSWHG�IURP�5HDG\�6WHDG\�.QLW�´6SHFLDO�&DUH�%DE\�%ODQNHWµ��IUHH�SDWWHUQ� 
 
��025(�.1,77,1*�)$6+,21�75(1'6�)520�GRQQDHVWLQGHVLJQV�FRP�� 
�����+RRG�VFDUI�FRPELQDWLRQV�NQRZQ�LQ�WKH�NQLWWLQJ�ZRUOG�DV�QHFNZDUPHU�KDWV�DUH�D�IXQ�DOO-
LQ-RQH�DOWHUQDWLYH�IURP�NQLWWLQJ�D�KDW�DQG�VFDUI���&KHFN�RXW�/,6$�.1,76�SDWWHUQV�+7-����
1HFNZDUPHU�+DW�DQG�+7-����6WRFNLQJ�&DS��������HDFK��DYDLODEOH�DW�.DWK\·V�.UHDWLRQV��WR�
FDSWXUH�DQG�NQLW�WKLV�WUHQG\�DFFHVVRU\« 
�����7KH�FRORU�EORFN�WUHQG�LV�UXQQLQJ�VWURQJ�DQG�WKHUH·V�QR�OLPLW�LQ�WKH�FRORU�SDOHWWHV�RU�
SODFHPHQWV�RI�FRORUV���3DVWHOV��EULJKW��DQG�GDUNV�DUH�VKRZLQJ�XS�LQ�EDVLF�EORFNV�DQG�VNLQQ\�
SDQHOV�—�DOO�RI�LW�ZRUNV���&RORU�EORFNLQJ�ZLWK�RWKHU�SDWWHUQV�LV�DOVR�PDNLQJ�D�VKRZLQJ��WKLQN�
ULEELQJ�DQG�FDEOHV����:H�ORYH�VWULSHV���&RORU�EORFN�VZHDWHUV�ZLOO�GHGLFDWH�D�VXUSULVH�VHFWLRQ�
RI�VNLQQ\�VWULSHV�WR�PDNH�LW�XQLTXH� 
�����)URP�EDOORRQ�VOHHYHV��WR�FKXQN\�FDEOHG�VOHHYHV��\RX·OO�VHH�PRUH�DQG�SDWWHUQV�ZKHUH�WKH�
VOHHYH�JUDEV�DOO�WKH�DWWHQWLRQ���([WUD�ORQJ�IODUHG�VOHHYHV��WDSHUHG��RU�VXSHU�ZLGH�VOHHYHV�DOO�
FRPSHWH�IRU�GUDPD�WKLV�\HDU� 
������;��ULEELQJ��DOO�RYHU�ULEELQJ��EULRFKH�ULEELQJ��DQG�DQ\�W\SH�RI�NQLWWLQJ�WKDW�JLYHV�WKDW�
VOHHN��FRQWHPSRUDU\�ORRN�RI�OLQHV�LV�HYHU\ZKHUH�WKLV�\HDU���:DWFK�RXW�WKDW�WKH�NQLWWLQJ� 
SDWWHUQV�DUH�ZULWWHQ�FRUUHFWO\�WR�SUHYHQW�WKH�EL-FRORUHG�SXUO�EXPSV�WKDW�RFFXU�ZKHQ� 
FKDQJLQJ�FRORUV�LQ�ULEELQJ� 
 
��$1'�7+(�:,11(56�$5(����� 
�����.DWK\·V�.UHDWLRQV�RQFH�DJDLQ�VSRQVRUHG�D�'HVLJQ-$-6FDUI�FRQWHVW�DW�WKH�:HVWPRUHODQG�
&RXQWU\�$JULFXOWXUDO�)DLU��IRU�RULJLQDO�GHVLJQV�PDGH�ZLWK�0$'(�,1�7+(�86$�\DUQ���&RQJUDWXOD-
WLRQV�WR�RXU�ZLQQHU��(LOHHQ�,ZLQVNL��IRU�KHU�ILUVW�SODFH�GHVLJQ�IHDWXULQJ�D�VWULNLQJ�WH[WXUHG�
ZDYHV�DQG�EREEOHV�SDWWHUQ��PDGH�ZLWK�DOSDFD�\DUQ���:HOO�GHVHUYHG� 
�����&RQJUDWXODWLRQV�DOVR�WR�1DQHWWH�5LQJOHU�IRU�KHU�ILUVW�SODFH�EHVW�RI�VKRZ�ZLQQLQJ�LQWDUVLD�
FUHZQHFN�SXOORYHU�IHDWXULQJ�D�KHQ�DQG�FKLFNV�GHVLJQ���1DQ�NQLW�WKLV�FRORUIXO�VZHDWHU�IRU�KHU�
JUDQGGDXJKWHU�ZLWK�RXU�+L.22�´6LPSOLFLW\µ�ZRRO�EOHQG�\DUQ���([TXLVLWH�VWLWFK�	�FRORU�ZRUN� 
�����7KDQNV�WR�HYHU\RQH�ZKR�VXSSRUWHG�WKH�6WHHO�9DOOH\�<DUQ�&UDZO�LQ�HDUO\�$XJXVW���,I�\RX�
KDYHQ·W�DOUHDG\�KHDUG��WKLV�ZDV�RXU�PRVW�VXFFHVVIXO�DQG�EHVW-DWWHQGHG�HYHQW�HYHU��&RQJUDWX�
ODWLRQV�WR�RXU�GRRU�SUL]H�EDVNHW�ZLQQHUV���%DVNHW�����6DQG\�%��%DVNHW�����.DWK\�:��*LIW�&DUG��
6XVLH�(���7KH�*UDQG�3UL]H�%DVNHW�IURP�SDUWLFLSDWLQJ�VKRSV�ZDV�ZRQ�E\�0LFKHOOH�)���7KDQNV�WR�
WKH�JHQHURVLW\�RI�RXU�\DUQ�VXSSOLHUV��ZH�ZHUH�DEOH�WR�DZDUG�D�%RQXV�%DVNHW�WR�-DQLFH�*�� 
0DUN�\RXU�FDOHQGDUV�IRU�QH[W�\HDU·V�HYHQW��-XO\����—�$XJXVW�����������:H�FDQ�WHOO�\RX�WKDW��
IRU�NQLWWHUV��FURFKHWHUV�DQG�\DUQ�ORYHUV��LW·V�WKH�WHQ�EHVW�GD\V�RI�VXPPHU� 



������&$/(1'$5�2)�(9(176�� 
������<RXU�VDIHW\�DQG�ZHOO-EHLQJ�DUH�RI�RXU�XWPRVW�FRQFHUQ���$OO�LQ-VKRS�
HYHQWV�KDYH�UHVXPHG��EXW�SOHDVH�FDOO�DKHDG�IRU�VSDFH�DYDLODELOLW\����,Q�
DFFRUGDQFH�ZLWK�WKH�&'&·V�UHFHQW�FKDQJH�LQ�PDVN�UHFRPPHQGDWLRQV��ZH�
DUH�RQFH�DJDLQ�DVNLQJ�WKDW�\RX�NLQGO\�ZHDU�D�PDVN�SOHDVH�ZKLOH�VKRSSLQJ�
KHUH���+DQG�VDQLWL]HU�LV�DYDLODEOH�WKURXJKRXW�WKH�VWRUH�DQG�\RX�DUH�
HQFRXUDJHG�WR�XVH�EHIRUH�VKRSSLQJ����3OHDVH�FKHFN�LQ�ZLWK�RXU�)DFHERRN�
SDJH��.DWK\·V�.UHDWLRQV��/LJRQLHU��3$��DQG�,QVWDJUDP���NDWK\NQLW]��IRU�DQ\�
XSGDWHG�LQIRUPDWLRQ�� 
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RFFXSDQF\�LV�OLPLWHG��WR�ZRUN�RQ�RXU�QHZHVW�.$/V�ZLWK�\RXU�VWLWFKLQJ�IULHQGV�WR�FKHHU�\RX�RQ���
7KLV�PRQWK��ZH�DUH�FRQWLQXLQJ�RQ�ZLWK�&DVDSLQND�SURMHFW��6QDUN-R-0HWHU�P\VWHU\�NQLW�DORQJ���
1RZ�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�6HSWHPEHU������WKUHDG��� 
 
��)81�)5,'$<��6HSWHPEHU�����������������DP—�����SP�� 
�����&RPH�LQ�IRU�WKH�\DUQ�DQG�OHDYH�ZLWK�IULHQGVKLSV���-RLQ�RXU�´NQLWWLQJ�FRPPXQLW\µ�IRU� 
IHOORZVKLS��VWLWFKLQJ��DQG�KRZ-WR·V�IRU�SURMHFWV�SXUFKDVHG�KHUH���:KHWKHU�WKLV�LV�\RXU�ILUVW�
SURMHFW�RU�\RXU�KXQGUHGWK��WKLV�LV�WKH�SODFH�IRU�\RX�WR�OHDUQ��JURZ�DQG�HQMR\�EHLQJ�ZLWK�RWKHU�
NQLWWHUV�DQG�FURFKHWHUV�MXVW�OLNH�\RX��5693�SOHDVH��DV�RFFXSDQF\�LV�OLPLWHG� 
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WKH�/LJRQLHU�'LDPRQG���-RLQ�XV�IRU�D�IXQ�QLJKW�RXW�LQ�WKH�KHDUW�RI�/LJRQLHU� 
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��´<2*$�62&.6µ�7KXUVGD\��6HSWHPEHU�����������������DP—������SP�ZLWK�LQVWUXFWRU�
0DULDQ�/HFK 
 
�����3ULYDWH�NQLWWLQJ�DQG�FURFKHWLQJ�OHVVRQV�DUH�DYDLODEOH�E\�DSSRLQWPHQW���/HDUQLQJ�WR�NQLW�RU�
FRUUHFWLQJ�PLVWDNHV�DUH�QRW�WKH�RQO\�UHDVRQV�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�—�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� 
 
��)257�/,*21,(5�'$<6�� 
�����<HV��)RUW�/LJRQLHU�'D\V�DUH�RQ���7KLV�SUHPLHU�IDOO�IHVWLYDO�LV�VFKHGXOHG�IRU�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�EDFNGURS�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�UHFRQVWUXFWHG�)RUW�
/LJRQLHU���.DWK\·V�.UHDWLRQV�ZLOO�EH�UXQQLQJ�ERWK�LQGRRU�DQG�RXWGRRU�VDOHV�DOO�ZHHNHQG� 
 
�����([FLWLQJ�WKLQJV�DUH�KDSSHQLQJ�WKLV�IDOO�KHUH�DW�.DWK\·V�.UHDWLRQV��ZLWK�SHUIHFW�WLPLQJ�IRU�
VZHDWHU�ZHDWKHU���:H�KRSH�WR�VHH�\RX�VRRQ���.((3�.1,77,1*�$1'�&52&+(7,1*�����.DWK\���������������������������������������
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