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'HDU�6WLWFKHUV� 
�����$V�WKH�DXWXPQ�GD\V�WXUQ�FKLOO\�DQG�FULVS��ZH·UH�FXGGOLQJ�XS�ZLWK�ZRQGHUIXOO\�VRIW�DQG� 
LQVXODWLQJ�QDWXUDO�ILEHUV�WR�HDVH�LQWR�FROGHU�GD\V���:H�HQFRXUDJH�\RX�WR�VWDUW�\RXU� 
KROLGD\�VWLWFKLQJ�QRZ�ZKLOH�VXSSOLHV�DUH�SOHQWLIXO��DQG�QRW�ZDLW�XQWLO�WKH�ODVW-PLQXWH���)URP�
EHDXWLIXO�FRORUZRUN�FRZOV�DQG�PLWWHQV��WR�WH[WXUHG�VFDUYHV�DQG�VKDZOV��WR�WRDVW\�VRFNV�DQG�
VOLSSHUV��ZH·UH�UHGHILQLQJ�FR]\�ZLWK�D�QHZ�FROOHFWLRQ�RI�JUHDW�SURMHFW�LGHDV�WKDW�DUH�OLNH�D�
EHDU�KXJ�RI�FRPI\�ZDUPWK���� 
�����.DWK\·V�.UHDWLRQV�LV�\RXU�KHDGTXDUWHUV�IRU�NQLWWHG�KDWV���2XU�VKRSJDO�1DQ�KDV�ILOOHG�RXU� 
ZLQGRZ�GLVSOD\V�ZLWK�VRPH�WUXO\�JRUJHRXV�KDWV�IRU�HYHU\RQH�VXUH�WR�LQVSLUH�\RX��VRPH�DUH�
HYHQ�DYDLODEOH�IRU�SXUFKDVH��LI�\RX�DUH�UHDOO\�VKRUW�RQ�WLPH�����2XU�IDYRULWHV�DUH�7HJDQ�� 
),%(5�75(1'6�(DU�&R]LHV��/,6$�.1,76�7H[WXUHG�+DW�7ULR��DQG�.$7+<·6�.5($7,216�$QQH·V�
6HHG�+DW���7KHVH�KHDG�ZDUPHUV�DUH�UHOD[HG��UHILQHG�HVVHQWLDOV�—��QR�PDWWHU�ZKHUH�\RXU�
WUDYHOV�WDNH�\RX�DQG�\RXU�IDPLO\� 
�����*LYLQJ�LWHPV�NQLWWHG�RU�FURFKHWHG�ZLWK�OX[XU\�\DUQ�LV�H[WUD�VSHFLDO��IRU�ERWK�WKH�PDNHU�
DQG�WKH�UHFLSLHQW���7KHUH·V�FRPIRUW�DQG�MR\�LQ�VWLWFKLQJ�ZLWK�D�IDQF\�ILEHU�WR�PDNH�WKLQJV�IRU�
WKRVH�\RX�ORYH���$V�RXU�NQLWWLQJ�IULHQG�/LO�VD\V���´,W·V�D�ZRUN�RI�KHDUW�µ��6PDOO�NQLWV�DUH�D�
PXVW�IRU�JLIW-NQLWWLQJ��PDLQWDLQLQJ�PRWLYDWLRQ��DQG�VWDVK�EXVWLQJ���3OXV��D�VPDOO�SURMHFW�FDQ�
EH�DV�FRPSOH[�RU�LQWULFDWH�DV�\RX�ZLVK���$QRWKHU�UHDVRQ�WR�NQLW�RU�FURFKHW�VRPHWKLQJ�VPDOO� 
�����,W·V�VWDUWLQJ�WR�IHHO�IHVWLYH���:KDW�DUH�\RX�SODQQLQJ�IRU�\RXU�KROLGD\�JLIWV"��:H�FDQ�KHOS�
IURP�VWDUW�WR�ILQLVK���7UHDW�\RXUVHOI�DQG�\RXU�ORYHG�RQHV�WR�KDQGPDGH� 
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���������)DOO�GUHVVHG�XS�DQG�HYHU\ZKHUH�WR�JR"��:H·YH�JRW�D�JUHDW�DVVRUWPHQW� 
����RI�SURMHFW�LGHDV�IRU�\RXU�´JRLQJ�SODFHVµ�NQLWWHG�ZDUGUREH�ZKHWKHU�LW·V�RII� 
����WR�YLVLW�IULHQGV�DQG�IDPLO\�RU�VLPSO\�DURXQG�WRZQ���7KH�IRUHFDVW�FDOOV�IRU� 
����XQLTXH�VZHDWHUV��VRIW-GUDSLQJ�VKDZOV��FR]\�KDQGNQLW�VRFNV��DFFHVVRULHV� 
����ZLWK�WH[WXUH��WRQH��DQG�JRUJHRXV�FRORU���7KH�FRXQWGRZQ�WR�WKH�KROLGD\V� 
����KDV�EHJXQ���+HUH�DUH�VRPH�JUHDW�QHZ�SURGXFWV�WR�KHOS�\RX�FROOHFW�DOO�WKH� 
����FR]LQHVV�DQG�´VOHLJKµ�\RXU�JLIWLQJ�—�ZKDW�ZLOO�\RX�EH�VWLWFKLQJ�WKLV�VHDVRQ" 
 

�����:H�ORRN�IRUZDUG�WR�HDFK�DQG�HYHU\�DUULYDO�RI�'5($0�,1�&2/25·V�3RS-8S�&OXE�DQG�WKH�
OXVKO\�VDWXUDWHG�WRQDO�'HFHPEHU�FRORU�VHOHFWLRQ�LV�QR�H[FHSWLRQ��VKRZQ�XSSHU�OHIW����+DQG-
G\HG�RQ�EDVH�´6PRRVK\�&DVKPHUHµ������������R]�������\DUGV������VXSHUZDVK�PHULQR������
FDVKPHUH�����Q\ORQ��&<&$������WKHVH�\DUQV�DOZD\V�VHHP�WR�PDNH�XV�KDSS\��7KLV�OX[XULRXV�
ILQJHULQJ�ZHLJKW�EOHQG�KDV�D�GHOLJKWIXO�KDQG��ZKLFK�PHDQV�LW·V�JUHDW�IRU�SURMHFWV�ZH·G�OLNH�
WR�FR]\�XS�WR��DQG�FR]\�XS�LQ��DJDLQ�DQG�DJDLQ��HLWKHU�IRU�\RXUVHOI�RU�DV�D�IDQWDVWLF�JLIW�IRU�
VRPHRQH�VSHFLDO��6XJJHVWHG�SDWWHUQ�VXSSRUW�LV�WKH�(DUWKULVH�6KDZO�E\�7KHUHVVD�6LOYHU��VKRZQ�
SDJH����XSSHU�OHIW���LQ�FRPELQDWLRQ�ZLWK�FRORUZD\V�$V�$�%LUG�DQG�5DEELW�(DUV���,I�\RX�EX\�WKLV�
\DUQ��\RX·OO�UHFHLYH�D�5DYHOU\�FRXSRQ�FRGH�IRU�����RII�WKH�SDWWHUQ�� 
�����7KLV�FRORU�LV�D�VXEWOH�JUHHQ�WHDO�WKDW�KDV�PDJLFDO�IODVKHV�RI�EURZQ��EODFN��WXUTXRLVH�DQG�
EOXH�JUHHQ���/HW·V�WKLQN�HOHJDQW�OLJKWZHLJKW�VFDUYHV�OLNH�.DWK\·V�-XVW�2QH�0RUH�5RZ��������
SDWWHUQ���GUDSH\�VKDZOV�OLNH�.QLW�1LJKW�6KDZOHWWH�E\�/RXLVH�=DVV-%DQJKDP���������5DYHOU\�
GRZQORDG�DYDLODEOH�DW�.DWK\·V�.UHDWLRQV��RU�WDNH�ORXQJLQJ�WR�D�QHZ�OHYHO�ZLWK�VZHHW�VOLSSHUV�
OLNH�&+85&+0286(�&/$66,&6�7XUNLVK�%HG�6RFNV����������IRU�WKRVH�WRHV�WKDW�QHHG�D�ELW�RI�
H[WUD�ZDUPWK�DURXQG�WKH�KRXVH���� 
 
�����/RVH�\RXUVHOI�LQ�WKH�FORXG-VRIW�5RVD�6FDUI�ZLWK�LWV�ILQHVVHG�GHWDLOV���������5DYHOU\�3UR�
GRZQORDG�DYDLODEOH�DW�.DWK\·V�.UHDWLRQV��VKRZQ�SDJH���ORZHU�OHIW����'HVLJQHG�E\�$QGUHD�
5DQJHO��5RVD�FRPELQHV�RYHUVL]HG�ODFH�ERUGHUV�ZLWK�LQFUHGLEO\�VTXLVK\�DQG�VLPSOH�EULRFKH�
VWLWFK���.DWK\�XVHG�-81,3(5�0221�)$506�´%HDWUL[µ�\DUQ�LQ�D�VRIW�SHWDO�SLQN�������������
JUDPV������\DUGV������H[WUDILQH�PHULQR�ZRRO�����DQJRUD�����Q\ORQ��&<&$�������7KLV�GHOLJKW�
IXO�PL[�RI�ILEHUV�JURZV�VRIW��FR]LHU��DQG�ORYHOLHU�ZKHQ�NQLW�RQ�FKXQN\�86�VL]H����NQLWWLQJ 
QHHGOHV���7KH�ODFH�HGJHV�DUH�ZRUNHG�ILUVW���2QH�LV�SXW�DVLGH�ZKLOH�WKH�RWKHU�FRQWLQXHV�LQ�D�
GHHSO\�ULEEHG�WH[WXUH�EULRFKH�VWLWFK���2QFH�WKH�VFDUI�LV�WKH�GHVLUHG�OHQJWK��WKH�VHFRQG�HGJH�
LV�FOHYHUO\�JUDIWHG�WR�WKH�VFDUI���:UDS�XS�LQ�WKH�XOWLPDWH�FR]\�DQG�OX[XULRXV�VFDUI« 
 
�����:RUNLQJ�RQ�VRPH�&KULVWPDV�VWRFNLQJV�IRU�WKH�QHZHVW�DGGLWLRQ�WR�\RXU�IDPLO\��D�QHZ�EDE\�
RU�D�QHZO\ZHG"��3/<0287+�<$516�´$QJRUDµ������������JUDPV�����\DUGV�������DQJRUD��&<&$�
����DQG�WKLV�KDUG-WR-JHW�\DUQ�LV�ILQDOO\�EDFN�LQ�VWRFN��MXVW�LQ�WLPH�IRU�GHWDLOV�OLNH�6DQWD·V�
EHDUG�DQG�KDW�WULPV���:H�DOVR�KDYH�FKHHU\�KROLGD\�VKDGHV�RI�KDQG-G\HG�QDWXUDO�ILEHU�\DUQV�
IURP�'5($0�,1�&2/25�´&LW\µ������������R]�������\DUGV�������VXSHUZDVK�PHULQR��&<&$�����	�
%$$+�<$516�´6KDVWDµ��������������JUDPV������\DUGV�������VXSHUZDVK�PHULQR��&<&$������� 
 
�����7KH�2SDOLWH�6FDUI�E\�6DUDK�&KDSPDQ��VKRZQ�ORZHU�ULJKW��IUHH�5DYHOU\�
GRZQORDG��ZDV�RULJLQDOO\�SXEOLVKHG�E\�)$,502817�),%(56�IRU�/<6�'D\��������
7KLV�JRUJHRXV�VWULSHG�ZUDS�LV�NQLW�ZLWK�0$126�'(/�858*8$<�´)LQRµ 
�������������JUDPV������\DUGV������PHULQR�ZRRO�����VLON��&<&$�����DQG�
UHTXLUHV�RQH�IXOO�VNHLQ�SOXV�D�PLQL-VNHLQ�NLW�WR�FRPSOHWH��VKRZQ�LQ�PDLQ�FRO�
RU�URVHZDWHU�DQG�PLQL�����:LOOD���7KLV�JHQHURXV�VFDUI�LV�D�VWXG\�LQ�FRORU� 
LOOXVLRQ���WKH�FRORUV�DUH�KDQG-SLFNHG�WR�VWHS�XS�DQG�GRZQ�LQ�FRORU�YDOXH���
7KH�UHVXOW"��$�UHILQHG�ZDUPHU�WKDW�DSSHDUV�DV�LI�LW�LV�ULSSOLQJ�LQ�WKH�EUHH]H��
WKDQNV�WR�WKH�OLJKW-WR-GDUN�VKDGH�SDOHWWH���2SDOLWH�LV�NQLW�RQ�WKH�ELDV�ZLWK�
FKDQJLQJ�FRORUV��VR�LW·V�D�SURMHFW�WKDW�ZLOO�NHHS�\RX�HQJDJHG�IURP�EHJLQQLQJ�
WR�HQG� 
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�����-RML�/RFDWHOOL�KDV�GHVLJQHG�\HW�DQRWKHU�HOHJDQW�ZUDS��7KH�)UDQN�6KDZO� 
��������5DYHOU\�3UR�GRZQORDG��DYDLODEOH�KHUH�DW�.DWK\·V�.UHDWLRQV����$FFRUGLQJ�
WR�-RML��´$�YHU\�HDV\�DQG�VSHFWDFXODU�VKDZO�LQVSLUHG�E\�WKH�ZRUN�RI�)UDQN� 
6WHOOD��WKLV�GHVLJQ�LV�D�VWXG\�LQ�JHRPHWU\���7ULDQJXODU�SLHFHV�DUH�DVVHPEOHG� 
WRJHWKHU�WR�FUHDWH�D�VSHFWDFXODU�ZUDS�ZLWK�D�XQLTXH�VKDSH�WKDW�LW�ERWK� 
EHDXWLIXO�DQG�VWXQQLQJ�WR�ZHDU��ZLWK�PDQ\�WLSV��DOO�LQ�GLIIHUHQW�VKDGHV��,W�LV�
FRQVWUXFWHG�DV�WKUHH�WULDQJXODU�VHFWLRQV��MRLQHG�WRJHWKHU�ZKHQ�ZRUNLQJ�WKH�
ODVW�RQH�RI�WKHP�µ��7KLV�LV�NQLW�IURP�IRXU�FRORUV��IRXU�VNHLQV�RI�ILQJHULQJ�ZHLJKW�
—�ZH·YH�JRW�VRPH�QHZ�\DUQ�DUULYDOV�WKDW�ZRXOG�EH�SHUIHFW�IRU�WKLV�SURMHFW�RU�FKRRVH�IURP�
RXU�VHOHFWLRQ�RI�IRXU-VNHLQ�NLWV��� 
����� 
�����6RFNV��VRFNV��DQG�PRUH�VRFNV�DUH�SRSXODU�SURMHFWV�ZLWK�RXU�FXVWRPHUV���:H�KDYH�PDQ\� 
SDWWHUQ�DQG�\DUQ�RSWLRQV�IRU�\RX��EXW�WKHUH·V�RQH�LQ�SDUWLFXODU�WKDW�ZH·G�OLNH�WR�UHFRPPHQG���
7KLV�LV�WKH�ILQDO�PRQWK�RI�'5($0�,1�&2/25�6RFN-,W�&OXE������DQG�WKH\�VDYHG�WKH�EHVW�IRU�
ODVW���7KH�UHG�DQG�JUHHQ�FRORUZD\��VKRZQ�XSSHU�ULJKW��SDJH����LV�SHUIHFW�IRU�&KULVWPDV��EXW�LW�
LV�LQVSLUHG�E\�IORZHUV�FDOOHG�´5HG�+RW�3RNHUVµ���+DQG-G\HU�9HURQLFD�9DQ�ZDV�LQVSLUHG�E\�D�
ERRN�FDOOHG�7KH�&ORXG�*DUGHQ�E\�7RP�+DUW�'\NH�DQG�3DXO�:LQGHU���,W·V�D�UHDO�DGYHQWXUH� 
VWRU\�DERXW�WZR�KLNHUV�ZKR�ZHUH�NLGQDSSHG�E\�&ROXPELDQ�UHEHOV���2QH�RI�WKH�KLNHUV��7RP��
GUHDPHG�RI�VWDUWLQJ�D�JDUGHQ�LQ�(QJODQG�DQG�9HURQLFD�DFWXDOO\�JRW�WR�YLVLW�WKH�JDUGHQ�DQG�
PHHW�7RP��7U\�WKLV�\DUQ�ZLWK�+HUPLRQH·V�(YHU\GD\�6RFNV��GHVLJQHG�E\�(ULFD�/HXGHU��IUHH�
5DYHOU\�GRZQORDG��VKRZQ�SDJH����XSSHU�ULJKW�� 
�����9HURQLFD·V�LQVSLUDWLRQ�WKURXJKRXW�WKLV�\HDU·V�FROOHFWLRQ�ZDV�D�JDUGHQ�WKHPH�DQG�WKLV� 
1RYHPEHU·V�FRORU�LV�H[FHSWLRQDO���7KH�\DUQ�LV�G\HG�RQ�EDVH�´6PRRVK\µ�DQG�IHDWXUHV�D�IXOO�
VNHLQ�DQG�D�PLQL�IRU�KHHOV�DQG�WRHV��������������VXSHUZDVK�PHULQR�ZRRO�����Q\ORQ������\DUG�
VNHLQ�SOXV�����\DUG�PLQL��&<&$����« 
 
�����7KH�ROG�DGDJH�´FROG�KDQGV��ZDUP�KHDUWµ�LV�D�FKDOOHQJH�WR�NQLWWHUV�HYHU\ZKHUH��ZKR�NQRZ�
WKDW�KDQGV�ZDUPHG�E\�ZRRO�DUH�WKH�FR]LHVW�RI�DOO���7H[WLQJ�PLWWV�DUH�DOZD\V�SRSXODU��VR�FKHFN�
RXW�/,6$�.1,76�$&-����	�$&-����ILQJHUOHVV�JORYHV�PLWWV��������SHU�VLQJOH�SDWWHUQ��DYDLODEOH�LQ�
ILQJHULQJ�DQG�ZRUVWHG�JDXJHV���&+85&+0286(�:HOWHG�)LQJHUOHVV�*ORYHV�ZLWK�LWV�FXWH�EXWWRQ�
HPEHOOLVKPHQW���������5DYHOU\�3UR�GRZQORDG�DYDLODEOH�DW�.DWK\·V�.UHDWLRQV���RU�)2*%281' 
.1,76�'XVW�'HYLOV���������SDWWHUQ��5DYHOU\�3UR�GRZQORDG�DYDLODEOH�DW�.DWK\·V�.UHDWLRQV��NQLW�
ZLWK�D�XQLTXH�FRQVWUXFWLRQ�WHFKQLTXH�DQG�MXVW�RQH�EDOO�RI�RXU�FRORUIXO�3/<0287+�´*LQDµ�\DUQ�
�����������JUDPV������\DUGV�������ZRRO��&<&$����« 
 
�����/DVW�PRQWK·V�)DOO�)OLQJ�DWWHQGHHV�DUH�UDYLQJ�DERXW�D�NQLWWLQJ�WRRO�XVHG�E\�RXU�LQVWUXFWRU��
-ROLH�(OGHU��)L[-$-6WLWFK���������VHW����7KLV�WRRO�LV�HDV\�IRU�ERWK�EHJLQQLQJ�DQG�H[SHULHQFHG�
NQLWWHUV�WR�XVH���7KLV�JDGJHW�LV�WKH�SHUIHFW�WRRO�WR�IL[�GURSSHG�VWLWFKHV�RU�PDNH�NQLW�RU�SXUO 
UHSDLUV�LQ�VWRFNLQHWWH��JDUWHU�VWLWFK��RU�VHHG�VWLWFK�IDEULF���,W�FDQ�DOVR�EH�XVHG�DV�D�FDEOH� 
QHHGOH��WRR���6PDOO�DQG�OLJKW�HQRXJK�WR�SDUN�RQ�\RXU�ZRUN��WKH�WKUHH-SLHFH�VHW�FRPHV�LQ�VPDOO��
PHGLXP�DQG�ODUJH�VL]HV�WR�FRRUGLQDWH�ZLWK�\RXU�ZRUNLQJ�QHHGOH�VL]H��� 
 
����������������������������������(00$·6�<$51�1RYHPEHU������&UD]\�%HDXWLIXO�&OXE�VHOHFWLRQ�LV�D� 

���VZHHW��VXQIORZHU\�\HOORZ�ZLWK�OLJKW�EURZQ�´VHHGVµ�VSHFNOHG�WKURXJKRXW� 
���DQG�SRSV�RI�EULJKW�SLQN���,W·V�KDSS\��FKHHUIXO�DQG�VWLOO�IDOO�—�ZH·UH�VR� 
���H[FLWHG�IRU�\RX�WR�VRDN�XS�DOO�LWV�JRRG�YLEHV�WKLV�PRQWK���,W·V�KHUH�RQ�EDVHV� 
���´3UDFWLFDOO\�3HUIHFW�6RFNµ�IXOO�VNHLQV�������������JUDPV������VXSHUZDVK� 
���PHULQR�ZRRO�����Q\ORQ��&<&$������´6XSHU�6LON\µ��������������JUDPV������ 
���VXSHUZDVK�PHULQR�����VLON��&<&$�����DQG�VPDOOV������������\DUG�PLQL- 
���VNHLQV����7KLV�VKDGH�ZDV�VSHFLILFDOO\�GHVLJQHG�WR�FRRUGLQDWH�ZLWK�D� 
���YDULHW\�RI�VROLG�FRORUV���0RUH�QHZ�FRORUV�KDYH�EHHQ�DGGHG��FRPLQJ�VRRQ� 
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��������2XU�ORYH�DIIDLU�ZLWK�SRQFKRV�LV�QR�VHFUHW���+HUH·V�DQRWKHU�LQ�RXU�NQLW� 
���DORQJ�VHULHV�RI�9-VKDSHG�SRQFKHWWHV�IRU�\RX�WR�HQMR\��$XWXPQ�*DUGHQ�ZDV� 
���GHVLJQHG�E\�&DUULH�'DUGLV�IRU�<$51�+$33<���%($'�+$33<��5DYHOU\�3UR�GRZQ- 
���ORDG�DYDLODEOH�KHUH����D�FRORUIXO��HOERZ-OHQJWK�OD\HULQJ�SLHFH�WKDW·V�SHUIHFW� 
���IRU�IDOO���.DWK\�KDV�FKRVHQ�0($'2:&52)7�'<(:25.6�´5RFNVKHOWHU�6RFNµ�LQ� 
���FRORUZD\�KXPXV�IRU�RXU�VKRS�PRGHO��EXW�IHHO�IUHH�WR�SXUFKDVH�����\DUGV�RI� 
���DQ\�ILQJHULQJ�\DUQ�IURP�RXU�VWRFN�DQG�JHW�VWDUWHG��� 

�����3OHDVH�MRLQ�XV�LQ�SHUVRQ�HYHU\�)ULGD\�GXULQJ�1RYHPEHU������IURP�������DP—�����SP�WR�
ZRUN�RQ�WKLV�RU�DQ\�RWKHU�SURMHFW�SXUFKDVHG�DW�.DWK\·V�.UHDWLRQV���,I�\RX�FDQ·W�MRLQ�XV�LQ� 
SHUVRQ��IROORZ�RXU�SURJUHVV�RQ�RXU�5DYHOU\�SDJH��:H�/RYH�.DWK\·V��RU�,QVWDJUDP���NDWK\NQLW]��
RU�)DFHERRN��.DWK\·V�.UHDWLRQV��/LJRQLHU��3$���� 
 



��83&20,1*�&/$66(6��


 
�����2XU�RQJRLQJ�FODVV�VHULHV�´/HW·V�.QLW�µ�VKLIWV�IURP�KDWV�WR�DFFHVVRULHV�ZLWK�LQVWUXFWRU�.DUHQ�
0F&XOORXJK�WDNLQJ�RQ�FRZOV���-RLQ�KHU�RQ�7XHVGD\��1RYHPEHU���������������SP—�����SP�
WR�NQLW�WKH�+RQH\�&RZO��IUHH�5DYHOU\�GRZQORDG��VKRZQ�ORZHU�ULJKW��GHVLJQHG�E\�$QWRQLD�
6KDQNODQG���$�VLPSOH�VOLS�VWLWFK�SDWWHUQ�FUHDWHV�D�GHQVH�ZDIIOH-OLNH�IDEULF�IRU�ZDUPWK�DQG�
VXSSOH�GUDSH���7KLV�IOH[LEOH�SDWWHUQ�FDQ�EH�ZRUNHG�LQ�IRXU�GLIIHUHQW�VL]HV�XVLQJ�RQH�RU�WZR�
VNHLQV�RI�'.�ZHLJKW�\DUQ���%RWK�VKRUW�DQG�ORQJHU�YHUVLRQV�DUH�ORYHO\�YLHZHG�RQ�ERWK�VLGHV���
7KLV�FRZO�LV�SHUIHFW�IRU�D�EULJKW�SRS�RI�FRORU�DQG�D�ZDUP�KXJ�DURXQG�\RXU�QHFN���0DNHV�D�
JUHDW�JLIW�WRR���&ODVV�VXSSOLHV�LQFOXGH�����\DUGV�'.�ZHLJKW�\DUQ��RU�����\DUGV�IRU�D�ORQJHU� 
LQILQLW\�ORRS���86�VL]H���FLUFXODU�NQLWWLQJ�QHHGOH�LQ���µ�OHQJWK�IRU�VKRUW�YHUVLRQ��RU���µ�FLUFX�
ODU�IRU�ORQJHU�YHUVLRQ���VWLWFK�PDUNHU��DQG�WDSHVWU\�QHHGOH���3OHDVH�EULQJ�VPDOO�DPRXQWV�LQ�
WZR�FRORUV�RI�VPRRWK�'.�\DUQ�IRU�SUDFWLFLQJ�D�WZR-FRORU�YDULDWLRQ��ZKLFK�ORRNV�YHU\�FRRO�LQ�
WHDP�VSLULW�FRORUV����$GYDQFHG�EHJLQQHU�DQG�EH\RQG�NQLWWHUV��\RX·OO�ORYH�WKLV�FODVV�—�FKRRVLQJ�
D�\DUQ�FRORU�LV�MXVW�DERXW�WKH�KDUGHVW�SDUW���5HJLVWUDWLRQ�IHH�LV������SDWWHUQ�LQFOXGHG�« 
 
�����7KH�FRZO�IXQ��RU�FRZO�´KRZOµ�DV�KHU�VWXGHQWV�FDOO�LW��FRQWLQXHV�RQ�7XHVGD\��'HFHPEHU����
�����������SP—�����SP��ZKHQ�.DUHQ�0F&XOORXJK�SUHVHQWV�KRZ-WR·V�IRU�WKH�:LOORZ�&RZO��
GHVLJQHG�E\�$PHOLD�/\RQ��5DYHOU\�3UR�GRZQORDG�DYDLODEOH�DW�.DWK\·V�.UHDWLRQV�����������7KLV�
SURMHFW�LV�SHUIHFW�IRU�WKDW�VLQJOH�VNHLQ�RI�VRFN�\DUQ�WKDW�\RX�VLPSO\�GRQ·W�ZDQW�WR�XVH�IRU�
VRFNV���,QVWHDG��GLVSOD\�LWV�EHDXWLIXO�FRORUV�DURXQG�\RXU�QHFN�WR�EH�LQ�YLHZ�DOO�GD\�ORQJ���7KLV�
FRZO�VFDUI�LV�LGHDO�IRU�GUHVVLQJ�XS�D�7-QHFN�WRS�RQ�FROG�ZLQWHU�QLJKWV��RU�ZHDULQJ�ZLWK�D� 
MDFNHW���,W�ORRNV�FRPSOH[��EXW�LW�LV�VLPSO\�D�FRPELQDWLRQ�RI�UHJXODU�NQLW�VWLWFKHV��D�EDVLF� 
GHFUHDVH�VWLWFK��DQG�\DUQ-RYHUV���&ODVV�VXSSOLHV�LQFOXGH�����\DUGV�RI�ILQJHULQJ�VRFN�\DUQ��RQH�
86�VL]H���FLUFXODU�NQLWWLQJ�QHHGOHV�LQ���µ�RU���µ�OHQJWK��RQH�VWLWFK�PDUNHU��FLUFXODU�URZ�RU�
.DFKD-.DFKD�FRXQWHU��DQG�D�WDSHVWU\�QHHGOH���2XU�FODVV�VDPSOH�ZDV�NQLW�ZLWK�0$126�'(/�
858*8$<�´)LQRµ�VXSHUZDVK�PHULQR�DQG�VLON�EOHQG��EXW�\RX�PD\�FKRRVH�DQ\�ILQJHULQJ�\DUQ�
IURP�RXU�VKHOYHV���7KH�EHDXW\�RI�WKLV�SDWWHUQ�LV�WKDW�LW�ORRNV�JUHDW�ZLWK�WRQDOV��JUDGLHQWV��
YDULHJDWHG��VSHFNOHV�RU�GLS-G\HG�\DUQV���5HJLVWUDWLRQ�IHH�LV�����SOXV�SXUFKDVH�RI�WKH� 
SDWWHUQ��� 
� 
�����2XU�%XLOGLQJ�%ORFNV�FODVV�VHULHV�ZLWK�LQVWUXFWRU�.DUHQ�0F&XOORXJK�LV�VFKHGXOHG�IRU� 
7XHVGD\��1RYHPEHU����������������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��$�VOLS�VWLWFK�LV�PDGH�E\�PRYLQJ�
D�VWLWFK�IURP�WKH�OHIW�KDQG�QHHGOH�WR�WKH�ULJKW�KDQG�QHHGOH�ZLWKRXW�ZRUNLQJ�
LW���7KHVH�GHFRUDWLYH�WH[WXUHG�VWLWFKHV�DUH�NQLW�XVLQJ�VOLS�VWLWFKHV��\DUQ�
RYHUV�DQG�WKH�SVVR�WHFKQLTXH��SDVV�VOLS�VWLWFK�RYHU��WR�FUHDWH�D�FOHYHU�WH[�
WXUH�WKDW�ORRNV��ZHOO��FDEOH-HVTXH� 
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�����.QLWWHG�VRFNV�XVXDOO\�ORRN�PRUH�GDXQWLQJ�WKDQ�WKH\�DFWXDOO\�DUH���<RX�
ZLOO�EH�UHZDUGHG�DW�WKH�HQG�ZLWK�D�EHDXWLIXO��IXQFWLRQDO�SDLU�RI�VRFNV�WKDW�
\RX·OO�ZDQW�WR�ZHDU�DOO�WKH�WLPH��+HUPLRQH·V�(YHU\GD\�6RFNV��VKRZQ�ULJKW��
IUHH�5DYHOU\�GRZQORDG����+DQG-NQLW�VRFNV�DUH�PXFK�QLFHU�WKDQ�VWRUH-ERXJKW���
$FFRUGLQJ�WR�,17(5:($9(·V�/DXUD�+XVODQGHU�SRVWHG�RQ�2FWREHU���������� 
�� 7+(<�),7���´,I�\RX·UH�PDNLQJ�VRFNV�IRU�\RXU�IHHW�VSHFLILFDOO\��WKH\·UH�JRLQJ�WR�ILW�VR�PXFK�

EHWWHU�WKDQ�DQ\WKLQJ�\RX�EX\�DW�WKH�VWRUH���6WRUH-ERXJKW�VRFNV�DUH�PDGH�WR�ILW�DQG�
´DYHUDJHµ�IRRW���$Q�DYHUDJH�ILW�JHQHUDOO\�PHDQV�LW�ZLOO�JHQHUDOO\�ILW�RQWR�\RXU�IRRW�DQG� 

������XVXDOO\�ZRQ·W�IDOO�RII��LW·V�D�SUHWW\�ORZ�EDU���+RZHYHU��PRVW�RI�XV�GRQ·W�KDYH�´DYHUDJHµ� 
������IHHW���:H�KDYH�KLJK�DUFKHV��VTXDUH�WRHV��VKDSHO\�FDOYHV��QDUURZ�KHHOV��GLIIHUHQW�VL]H� 
������IHHW��HWF���:K\�VHWWOH�IRU�VRFNV�PDGH�IRU�JHQHULF�IHHW�ZKHQ�\RX�FDQ�KDYH�VRFNV�WKDW�DUH� 
������FXVWRP-PDGH�IRU�\RXU�RZQ�ORYHO\�IHHW"µ 
�� 7+(<·5(�&20)<���´/LNH�VR�PXFK�RI�UHDG\-WR-ZHDU��VRFNV�DUH�UDUHO\�PDGH�ZLWK�QDWXUDO� 
������ILEHUV�DQ\PRUH���7KHUH�DUH�D�KDQGIXO�RI�ZRRO–�RU�FRWWRQ-EOHQG�VRFNV�RXW�WKHUH��EXW� 
������PRVWO\�WKH\·UH�PDGH�RI�Q\ORQ��SRO\HVWHU��RU�DFU\OLF��ZKLFK�GRQ·W�EUHDWKH�DW�DOO���,W·V� 
������EDVLFDOO\�OLNH�ZUDSSLQJ�\RXU�IHHW�LQ�SODVWLF�ZUDS���,I�\RXU�IHHW�VZHDW�DW�DOO��WKH\�JHW�DOO� 
������JURVV�DQG�VWLQN\���2Q�WKH�RWKHU�KDQG��LI�\RX�NQLW�\RXU�RZQ�VRFNV��\RX�FDQ�FKRRVH�WKH�ILEHU� 
������PL[�WKDW�ZRUNV�IRU�\RX���:RRO�LV�DQWLPLFURELDO��ZKLFK�PHDQV�OHVV�VPHOO\�VRFNV���7KHUH�DUH� 
������FRWWRQ�EOHQGV�IRU�WKRVH�RI�\RX�ZKR�OLNH�\RXU�IHHW�WR�EH�D�ELW�FRROHU���<RX�FDQ�HYHQ�JHW� 
������FDVKPHUH-EOHQGV�IRU�D�OLWWOH�H[WUD�OX[XU\���:KDWHYHU�\RXU�IRRW�QHHGV��\RX�FDQ�ILQG�D�\DUQ� 
������WR�VXLW�µ 
�� 7+(<·5(�)$1&<���´7KLQJV�WKDW�DUH�ULGLFXORXVO\�KDUG�WR�ILQG���D�QLFH�SDLU�RI�EODFN�GUHVV�

VRFNV���,W�VHHPV�WKDW�PRVW�VWRUHV�FDUU\�QRYHOW\�VRFNV�DQG�DWKOHWLF�VRFNV��DQG�WKDW·V�LW��� 
������:KDW�DUH�\RX�VXSSRVHG�WR�ZHDU�ZLWK�\RXU�ZLQJWLSV"��<RX�FDQ�PDNH�D�ORYHO\�SDLU�IRU� 
������IRUPDO�RFFDVLRQV��NQLWWLQJ�VRFNV�WKDW�SHUIHFWO\�PDWFK�\RXU�VXLW�RU�WLH���,W�MXVW�DGGV�D� 
������FODVV\�WRXFK�WR�\RXU�IRRWZHDU�µ 
�� 7+(<·5(�$1<�&2/25�<28�:$17���´1RW�LQWR�EODFN�RU�ZKLWH�VRFNV"��*RRG�QHZV��HYHU\RQH�� 
������6RFN�\DUQ�FRPHV�LQ�DOO�FRORUV���1R�UHDOO\��DOO�WKH�FRORUV���,I�\RX�QHHG�VRPH�VHGDWH�EURZQ� 
������VRFNV�WR�ZHDU�ZLWK�ORDIHUV��\RX·UH�FRYHUHG���,I�\RX�QHHG�UDLQERZ-H[SORVLRQ�VRFNV�WR�ZHDU� 
������WR�D�*UDWHIXO�'HDG�FRQFHUW��\RX�FDQ�ILQG�LW���,I�VWULSHG�VRFNV�PDNH�\RXU�KHDUW�VLQJ��WKHUH� 
������DUH�VHOI-VWULSLQJ�\DUQ�WKDW�GR�DOO�WKH�ZRUN�IRU�\RX���1R�PDWWHU�ZKDW�FRORU�\RX·UH�LQWR�� 
������WKHUH�LV�D�\DUQ�WR�PDWFK�µ 
�� 7+(<�'21·7�+$9(�72�0$7&+���´,I�\RX·UH�EX\LQJ�VRFNV��\RX·UH�SUHWW\�PXFK�VWXFN�ZLWK� 
������PDWFKLQJ�VRFNV���8QOHVV�\RX�ZRUN�RXW�DQ�HSLF�VLQJOH�VRFN�VZDS��RU�KDYH�DQ�H[FHSWLRQDOO\� 
������JUHHG\�ZDVKLQJ�PDFKLQH����\RX·UH�DOZD\V�JRLQJ�WR�KDYH�LGHQWLFDO�VRFNV���+RZHYHU�� 
������WKHUH·V�QR�UHDVRQ�VRFNV�KDYH�WR�PDWFK���+DYH�IXQ�ZLWK�\RXU�IHHW���<RX�FDQ�XVH�WKH�VDPH� 
������\DUQ�DQG�WZR�GLIIHUHQW�VRFN�SDWWHUQV��IRU�D�SDLU�RI�´FRRUGLQDWLQJµ�VRFNV���8VH�WKH�VDPH� 
������SDWWHUQ�ZLWK�D�VROLG�DQG�D�KDQGSDLQWHG�\DUQ�DQG�VHH�KRZ�WKH�ODWWHU�SRROV���2U�IRUJR� 
������PDWFKLQJ�HQWLUHO\���<RX�FDQ·W�IDOO�YLFWLP�WR�6HFRQG�6RFN�6\QGURPH�LI�\RX�QHYHU�PDNH�D� 
������PDWFKLQJ�VRFN«µ 
������ 
�����)RU�DOO�RI�\RX�ZKR�KDYH�EHHQ�WKLQNLQJ�DERXW�VRFNV��EXW�DUH�DIUDLG�WR�WU\���ZH�KDYH�D�FODVV�
FRPLQJ�XS�IRU�\RX���%DFN�E\�SRSXODU�GHPDQG��RQ�7KXUVGD\��-DQXDU\�����������������DP—
������SP��LQVWUXFWRU�0DULDQ�/HFK�LV�RIIHULQJ�D�NQLWWLQJ�<RJD�6RFN�&ODVV���:KDW·V�VR�VSHFLDO�
DERXW�WKLV�FODVV"��1R�WRHV�RU�KHHOV���7KLV�LV�DQ�LQWURGXFWRU\�FODVV�IRU�VRFN�NQLWWLQJ��OHDUQLQJ�WR�
PDQHXYHU�WLQ\�QHHGOHV��NQLWWLQJ�ZLWK���RU���QHHGOHV��DQG�FRPSOHWLQJ�D�SDLU�RI�VRFNV�WKDW�\RX�
FDQ�ZHDU�LQ�VSULQJ�DQG�IDOO�ZLWK�VDQGDOV�RU�ZKHQ�KDYLQJ�D�SHGLFXUH��:H�KDYH�VRPH�JUHDW�VHOI-
VWULSLQJ�VRFN�\DUQ�DYDLODEOH�QRZ��VR�FRPH�HDUO\�WR�SXUFKDVH�\RXU�\DUQ���$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���5HJLVWUDWLRQ�IHH�LV�
�������SHU�FODVV���3OHDVH�FDOO����-���-�����WR�UHJLVWHU���0DULDQ�LV�JRLQJ�WR�EHJLQ�D�VRFN� 
NQLWWLQJ�JURXS��SODQQLQJ�WR�PHHW�HYHU\��—��ZHHNV�WR�OHDUQ�QHZ�SURMHFWV�DQG�WHFKQLTXHV���
6WD\�WXQHG�IRU�PRUH�LQIRUPDWLRQ��� 
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�� 7R�WLJKWHQ�WKH�MRLQ�EHWZHHQ�WKH�KHHO�IODS�DQG�JXVVHW��SLFN�XS�VWLWFKHV�

WKURXJK�WKH�EDFN�ORRS�RI�WKH�FKDLQ�HGJH�VWLWFKHV�DORQJ�WKH�KHHO�IODS���7KLV�
ZLOO�WZLVW�WKH�VWLWFKHV�DQG�WLJKWHQ�WKHP�XS� 

�� )RU�D�QLFH��GHQVH�VRFN�WKDW�ZLOO�ODVW�ORQJHU��NQLW�WKH�IRRW�SRUWLRQ�RI�WKH�
VRFN�RQ�D�QHHGOH�RQH�VL]H�VPDOOHU�WKDQ�WKH�SDWWHUQ�FDOOV�IRU� 

�� 7U\�WKH�0DJLF�/RRS�PHWKRG�RI�NQLWWLQJ�DQG�\RX�PD\�QRW�KDYH�WKH�ODGGHUV�
WKDW�VRPH�NQLWWHUV�JHW�IURP�XVLQJ�GRXEOH-SRLQWHG�QHHGOHV� 

�� &KRRVH�WKH�ULJKW�\DUQ�IRU�WKH�SURMHFW�������FRWWRQ�\DUQ�LVQ·W�DSSURSULDWH�IRU�VRFNV�EHFDXVH�
WKH\�PD\�EDJ�DQG�ORVH�WKHLU�VKDSH�ZKHQ�ZRUQ���:RRO�DQG�ZRRO�Q\ORQ�EOHQGV�DUH�SRSXODU�
IRU�VRFNV�EHFDXVH�RI�WKHLU�HODVWLFLW\���.DWK\�DGGV�D�WLS�IURP�&DW�%RUGKL���&KRRVH�D�\DUQ�WKDW�
LV�WLJKWO\�WZLVWHG�IRU�PRUH�GXUDELOLW\�DQG�ORQJHU�ZHDU��DYRLG�VLQJOH�SO\�\DUQV� 

�� 'LG�\RX�NQRZ�WKDW�WRR-WLJKW�VRFNV�IDOO�GRZQ�PRUH�WKDQ�ORRVHU�VRFNV"��,I�\RX·UH�NQLWWLQJ�WRS-
GRZQ�VRFNV��PDNH�VXUH�WR�FDVW�RQ�ORRVHO\�—�WU\�FDVWLQJ�RQ�RYHU�WZR�QHHGOHV�LI�\RX�WHQG�WR�
FDVW�RQ�WLJKWO\���,I�\RX·UH�NQLWWLQJ�WRH-XS�VRFNV��ELQG�RII�H[WUD�ORRVHO\���0DQ\�ELQG-RIIV�DUH�
LQQDWHO\�HODVWLF��VR�FKRRVH�ZLVHO\���.DWK\�DGGV���7KH�VHZQ�ELQG-RII�RU�-HQ\·V�%HDXWLIXO�%LQG�
2II�DUH�WZR�JRRG�RQHV�WR�XVH�RQ�WRH-XS�VRFNV 

�� ,I�\RX�ORYH�NQLWWLQJ�WRH-XS�VRFNV��WU\�-XG\·V�0DJLF�&DVW-2Q���,W·V�HDV\�DQG�DPD]LQJ���,W�ORRNV�
JUHDW��QR�ORRVH�WRH�VWLWFKHV�WKDW�\RX�VRPHWLPHV�JHW�ZLWK�RWKHU�WRH-XS�FDVW-RQV� 

�� 9DU\�\RXU�WRH�DQG�KHHO�GHVLJQV��VXFK�DV�WU\LQJ�WKH�(\H�RI�7KH�SDUWULGJH�KHHO�IODSV� 
�� ,I�\RX�WHQG�WR�ZHDU�RXW�WKH�KHHOV�DQG�WRHV�RI�\RXU�VRFNV��WU\�ZRUNLQJ�D�VWUDQG�RI�WKUHDG�

ZLWK�WKH�\DUQ�ZKLOH�ZRUNLQJ�WKH�KHHO�IODS��WKH�KHHO�WXUQ��DQG�WKH�WRH�VKDSLQJ�IRU�H[WUD� 
������UHLQIRUFHPHQW� 
�� $YRLG�KRW�ZDWHU�ZKHQ�\RX�ZDVK�\RXU�KDQGNQLW�VRFNV���(YHQ�VRFNV�NQLW�IURP�VXSHUZDVK�\DUQ� 
������PLJKW�IHOW�RU�VKULQN�D�OLWWOH�LQ�KRW�ZDWHU���7R�PDNH�\RXU�VRFNV�ODVW�ORQJHU��DOZD\V�GU\�WKHP� 
������IODW�RU�XVH�D�VRFN�EORFNHU���2YHU�WLPH��WKH�GU\HU�ZLOO�EUHDN�GRZQ�ILEHUV� 
����7R�DYRLG�WKH�OLWWOH�KROH�WKDW�DSSHDUV�DW�WKH�EDVH�WRS�RI�JXVVHWV��SLFN�XS�DQ�H[WUD�VWLWFK�DW� 
������WKH�EDVH�RI�HDFK�JXVVHW���:RUN�WKHVH�VWLWFKHV�WRJHWKHU�ZLWK�WKH�HGJH�LQVWHS�VWLWFKHV�RQ�WKH� 
������QH[W�URZ�� 
������2ULJLQDOO\�SXEOLVKHG�-XQH�����������XSGDWHG�2FWREHU����������ZLWK�DGGLWLRQV�IURP�.DWK\ 
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�����'RQ·W�IRUJHW�WR�VXSSRUW�RXU�DUHD�VHUYLFH�SURMHFWV�WKLV�KROLGD\�VHDVRQ�—�LW·V�QHHGHG�PRUH�
WKLV�\HDU�WKDQ�HYHU���.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�LQ�RXU�
ZLQGRZ�GLVSOD\���+DQGPDGH�RUQDPHQWV�ZLOO�DOVR�EH�DFFHSWHG���,WHPV�ZLOO�EH�GRQDWHG�WR�WKH�
ORFDO�)RRG�%DQN�LQ�-DQXDU\� 
�����.DWK\·V�.UHDWLRQV�LV�DOVR�DVVLVWLQJ�WKH�/DXUHO�+LJKODQGV�.QLWWLQJ�*XLOG�LQ�WKHLU�FRPPXQLW\�
VHUYLFH�SURMHFW��&$36�)25�.,'6����7KLV�LV�RXU���WK�\HDU�ZRUNLQJ�ZLWK�WKLV�JURXS���+DQGNQLWWHG��
FURFKHWHG��RU�FRPPHUFLDOO\-PDGH�QHZ�FROG�ZHDWKHU�LWHPV��KDWV��JORYHV��VRFNV��VFDUYHV��HWF���
FDQ�EH�GURSSHG�RII�GXULQJ�EXVLQHVV�KRXUV�IRU�WKLV�FROOHFWLRQ���<RXU�DVVLVWDQFH�LV�JUHDWO\ 
DSSUHFLDWHG� 
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�����6FHQLF�3LWWVEXUJK��D�QRQSURILW�IRFXVHG�RQ�SURWHFWLQJ�DQG�SUHVHUYLQJ�WKH�VFHQLF�UHVRXUFHV�
RI�VRXWKZHVWHUQ�3HQQV\OYDQLD��ZLOO�SUHVHQW�D�VFHQLF�DZDUG�WR�WKH�%RURXJK�RI�/LJRQLHU�RQ� 
6DWXUGD\��1RYHPEHU����������DW�������SP�RQ�WKH�'LDPRQG�3DUN�EDQGVWDQG���7KH�DZDUG�LV� 
JLYHQ�WR�D�VRXWKZHVWHUQ�3$�FRPPXQLW\�WKDW�KDV�GHPRQVWUDWHG�´D�FRQVLVWHQW��ORQJ-WHUP�DQG�
YLVLRQDU\�FRPPLWPHQW�WR�SURWHFWLQJ�DQG�SURPRWLQJ�WKHLU�VFHQLF�UHVRXUFHV�µ��6FHQLF�3LWWV�
EXUJK�ORRNHG�DW�/LJRQLHU·V�KLVWRU\�RI�SUHVHUYDWLRQ�DQG�UHQHZDO�RI�LWV�KLVWRULF�'LDPRQG�DQG�
VKRSSLQJ�GLVWULFW��DQG�WKH�WRZQ·V�ORQJWLPH�FRPPLWPHQW�WR�OHYHUDJLQJ�LWV�JUHHQVSDFHV�DQG�
KLVWRU\�IRU�WKH�EHQHILW�RI�LWV�UHVLGHQWV���:H�KRSH�\RX·OO�VWRS�E\�VRRQ�DQG�HQMR\�RXU�VPDOO-
WRZQ�´+DOOPDUN�FDUGµ�FKDUP��� 
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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$�ZLWK�FRORUZRUN�WHFKQLTXHV��LQWDUVLD�DQG�)DLU�,VOH�VWHHNLQJ�WRSLF���6NLOO�OHYHO�LV�
LQWHUPHGLDWH� 
�����7KH�ZHHNHQG�SDFNDJH�LQFOXGHV�DQ�DIWHU-KRXUV�JUDE�	�JR�ER[HG�PHDO�DQG�VSHFLDO�VKRSSLQJ�
WLPH�DW�.DWK\·V�.UHDWLRQV��)ULGD\�HYHQLQJ���DQ�LQIRUPDO�PHHW�	�JUHHW�RQ�)ULGD\�HYHQLQJ�WR�
JHW�DFTXDLQWHG��DQ�RSWLRQDO�)ULGD\�HYHQLQJ�NQLW-DORQJ��PRUQLQJ�FRIIHH�EUHDNV�DQG�WZR� 
OXQFKHV�DW�WKH�5DPDGD��FODVVHV�6DWXUGD\�DQG�6XQGD\��H[WHQGHG�OXQFK�EUHDN�RQ�6DWXUGD\�ZLWK�
WLPH�WR�VKRS�LQ�WKH�SUHWW\�OLWWOH�WRZQ�RI�/LJRQLHU�DQG�JRRGLH�EDJV� 
�����(DUO\�%LUG�UHJLVWUDWLRQ�LV������SHU�SHUVRQ�XQWLO�'HFHPEHU����������LQFUHDVLQJ�WR������ 
DIWHUZDUGV���2YHUQLJKW�ORGJLQJ�LV�QRW�LQFOXGHG�DQG�LV�RSWLRQDO�IRU�ORFDO�SDUWLFLSDQWV���7KH�
5DPDGD�KDV�VHW�XS�D�VSHFLDO�UDWH�IRU�XV��VR�SOHDVH�PDNH�\RXU�RZQ�UHVHUYDWLRQV�E\�FDOOLQJ����-
���-�������6SDFH�LV�OLPLWHG�RQ�D�ILUVW-FRPH��ILUVW-VHUYHG�EDVLV��DQG�WKH�ZRUNVKRS�LV�DOUHDG\�
SDUWLDOO\�ILOOHG���3OHDVH�H-PDLO�RU�FDOO�.DWK\�DW����-���-�����IRU�PRUH�LQIRUPDWLRQ� 
�� 
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�����.DWK\�IRXQG�WKLV�JHQHULF�SDWWHUQ�ZKLOH�EURZVLQJ�WKURXJK�KHU�FODVV�KDQGRXW�VWDVK���,W�LV�D�
JUHDW�VWDVK-EXVWLQJ�RSSRUWXQLW\�—�XVH�\RXU�RGGV�DQG�HQGV��RU�GLVFRYHU�VRPH�EDUJDLQ�EDJV�RQ�
RXU�FOHDUDQFH�WDEOH�IRU�WKLV�SURMHFW���+ROG�D�VWUDQG�RI�ODFH�ZHLJKW�PRKDLU�OLNH�%(552&2�
´$HULDOµ�RU�52:$1�´.LG�6LON�+D]Hµ�WKURXJKRXW�IRU�D�PRUH�´SODQQHGµ�DSSHDUDQFH� 
6,=(�����µ�;���µ�SOXV�IULQJH��RSWLRQDO� 
0$7(5,$/6���$SSUR[LPDWHO\������\DUGV�EXON\�ZHLJKW�\DUQ��RU�\RX�PD\�FRPELQH���RU���VWUDQGV� 
�����RI�OLJKWHU�ZHLJKW�\DUQV�LQ�D�YDULHW\�RI�FRORUV�DQG�WH[WXUHV�WR�JHW�JDXJH���86�VL]H���-���� 
�����FLUFXODU�NQLWWLQJ�QHHGOH���µ�OHQJWK��VL]H����NQLWWLQJ�QHHGOH�DQ\�W\SH�IRU�ELQG-RII�URZ� 
�����86�VL]H�.�FURFKHW�KRRN�IRU�IULQJH 
*$8*(���$SSUR[LPDWHO\���VWLWFKHV�����URZV� ��µ��JDXJH�QRW�FULWLFDO� 
',5(&7,216���&DVW�RQ�����VWLWFKHV�ORRVHO\�ZLWK�86�VL]H���-����FLUFXODU�NQLWWLQJ�QHHGOH�DQG�
VPRRWK�QRQ-WH[WXUHG�\DUQ� 
5RZ���	�DOO�ULJKW�VLGH�URZV���.QLW����LQFUHDVH�LQ�QH[W�VWLWFK�E\�ZRUNLQJ�NQLW�LQ�IURQW�DQG�EDFN� 

�����RI�VWLWFK��NQLW�DFURVV�WR�ODVW���VWLWFKHV��HQG�.��WRJHWKHU��.�� 
�����5RZ���	�DOO�ZURQJ�VLGH�URZV���.QLW� 
����������5HSHDW�WKHVH�WZR�URZV�WR�GHVLUHG�ZLGWK��FKDQJLQJ�FRORUV�DQG�\DUQV� 
����DV�GHVLUHG�E\�W\LQJ�ZLWK�DQ�RYHUKDQG�NQRW�DQG�ZHDYLQJ�LQ�HQGV�DV�\RX� 
����JR���8VH�D�VPRRWK�\DUQ�IRU�ODVW�URZ�DQG�ELQG�RII�XVLQJ�WKH�VL]H���� 
����NQLWWLQJ�QHHGOH��� 
���������&XW�IULQJH�WR��µ�OHQJWK���8VLQJ�VHYHUDO�VWUDQGV�RI�\DUQ�DQG�FURFKHW� 
����KRRN��DGG�IULQJH�LI�GHVLUHG���:HDYH�LQ�HQGV�DQG�WULP�IULQJH���(QMR\� 
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���������<RXU�VDIHW\�DQG�ZHOO-EHLQJ�DUH�RI�RXU�XWPRVW�FRQFHUQ���$OO�LQ-VKRS� 
���HYHQWV�KDYH�UHVXPHG��EXW�SOHDVH�FDOO�DKHDG�IRU�VSDFH�DYDLODELOLW\���,Q� 
���DFFRUGDQFH�ZLWK�&'&·V�UHFRPPHQGDWLRQV��ZH�DUH�DVNLQJ�WKDW�\RX�NLQGO\� 
���ZHDU�D�PDVN�ZKLOH�VKRSSLQJ�KHUH���+DQG�VDQLWL]HU�LV�DYDLODEOH�WKURXJKRXW� 
���WKH�VWRUH�DQG�\RX�DUH�HQFRXUDJHG�WR�XVH�LW�EHIRUH�VKRSSLQJ���3OHDVH�FKHFN� 
���LQ�ZLWK�RXW�)DFHERRN�SDJH��.DWK\·V�.UHDWLRQV��/LJRQLHU��3$��DQG�,QVWDJUDP� 
�����NDWK\NQLW]��IRU�DQ\�XSGDWHG�LQIRUPDWLRQ« 
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�����6WRS�E\�RQ�)ULGD\V�GXULQJ�1RYHPEHU������IURP�������DP—�����SP��UVYS�SOHDVH��DV�RXU 
RFFXSDQF\�LV�OLPLWHG��WR�ZRUN�RQ�RXU�QHZHVW�.$/V�ZLWK�\RXU�VWLWFKLQJ�IULHQGV�WR�FKHHU�\RX�RQ���
7KLV�PRQWK��ZH�ZLOO�EH�ZRUNLQJ�RQ�WKH�$XWXPQ�*DUGHQ�SRQFKR��GHVLJQHG�E\�&DUULH�'DUGLV���
1RW�ZRUNLQJ�RQ�WKH�.$/"��<RX�DUH�VWLOO�ZHOFRPH�WR�FRPH�—�VLPSO\�EULQJ�DQ\�NQLW�RU�FURFKHW�
SURMHFW�SXUFKDVHG�DW�.DWK\·V�.UHDWLRQV�DQG�MRLQ�WKH�JURXS��IUHH�����)ROORZ�XV�RQ�´:H�/RYH�
.DWK\·Vµ�5DYHOU\�JURXS�1RYHPEHU������WKUHDG��,QVWDJUDP���NDWK\NQLW]��DQG�)DFHERRN�
�.DWK\·V�.UHDWLRQV��/LJRQLHU��3$�« 
 



�)81�)5,'$<��1RYHPEHU�����������������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�&2:/6�µ��7XHVGD\V��1RYHPEHU����������DQG�'HFHPEHU���������������SP�
—�����SP�ZLWK�LQVWUXFWRU�.DUHQ�0F&XOORXJK 
� 



��´%8,/',1*�%/2&.6µ��7XHVGD\��1RYHPEHU�����������DQG�'HFHPEHU����������������
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���$GGLWLRQDO�JURXS�FODVVHV�DUH�IRUPLQJ�IRU�ZLQWHU�
—�DVN�XV�IRU�GHWDLOV���:H�ZRXOG�EH�JODG�WR�GR�D�VSHFLILF�FODVV�WRSLF�IRU�JURXSV�RI���RU�PRUH���
.DWK\·V�.UHDWLRQV�KDV�EHHQ�WKH�KHOSIXO�KDQGV�RI�H[SHULHQFHG�NQLWWLQJ�IRU�PRUH�WKDQ����\HDUV� 
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�����$YRLG�WKH�FURZGV�DQG�WKH�PDOO�RQ�%ODFN�)ULGD\��1RYHPEHU�����������DQG�VKRS�KHUH��—�
ZH·OO�EH�RSHQ����DP—��SP�IRU�RXU�DQQXDO�2SHQ�+RXVH���%ULQJ�\RXU�NQLWWLQJ�RU�FURFKHWLQJ 
SURMHFWV�SXUFKDVHG�KHUH�DQG�MRLQ�RXU�NQLW�DORQJ�JURXS�DV�ZH�ILQLVK�XS�RXU�KROLGD\�JLIWV���7KHUH�
ZLOO�EH�UHIUHVKPHQWV�DQG�D�GRRU�SUL]H�VLJQ-XS�IRU�D�EDVNHW�GUDZLQJ�GXULQJ�WKH�ZHHNHQG� 
�����7KH�IXQ�FRQWLQXHV�RQ�6DWXUGD\��1RYHPEHU��������������DP—��SP��DV�ZH�FHOHEUDWH�
60$//�%86,1(66�6$785'$<���¶7LV�WKH�VHDVRQ�WR�FHOHEUDWH�ROG�WUDGLWLRQV�—�DQG�PDNH�QHZ�
RQHV��<RXU�VXSSRUW�PDNHV�WKH�KROLGD\V�HYHQ�KDSSLHU�IRU�VPDOO�EXVLQHVVHV�ZKR�GHSHQG�RQ�\RXU�
´VKRS�VPDOOµ�SDWURQDJH� 
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�����,W·V�JHWWLQJ�FKLOOLHU���:H�DW�.DWK\·V�.UHDWLRQV�KRSH�WKDW�\RX�VDIHO\�ZHDWKHU�ZKDWHYHU�IDOO�
VTXDOOV�DQG�ZLQWHU�VWRUPV�DUH�RQ�WKH�ZD\�ZLWK�SOHQW\�RI�IDQWDVWLF�\DUQV��IXQ�SURMHFWV��JRRG�
FRPSDQ\�DQG�ZDUP�WKRXJKWV�WR�NHHS�\RX�FRQWHQWHG�DQG�FR]\���+DSS\�7KDQNVJLYLQJ�� 
��������������������������������������������������������������������������.((3�.1,77,1*�$1'�&52&+(7,1*�������.DWK\ 
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