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,PSRUWDQW�LQIRUPDWLRQ

%HIRUH�<RX�*R���5HJLVWUDWLRQ
1RZ�\RX
UH�DOO�VHW�DQG�ERRNHG�IRU�WKH�KROLGD\�RI�D�OLIHWLPH��ZH�LQYLWH�\RX�WR�UHJLVWHU�IRU�\RXU�WULS�E\�YLVLWLQJ�
KWWSV���P\�WUDIDOJDU�FRP����+HUH�\RX
OO�EH�DEOH�WR�VKDUH�\RXU�WUDYHO�SUHIHUHQFHV��ZKLFK�ZH�ZLOO�SDVV�RQWR�\RXU
7UDYHO�'LUHFWRU��WR�HQVXUH�\RX�WUDYHO�ZLWK�FRPSOHWH�HDVH�

,03257$17��2Q�UHJLVWUDWLRQ��SOHDVH�HQVXUH�WKDW�HDFK�WUDYHO�PHPEHU�RI�\RXU�SDUW\�FRPSOHWHV�WKH�7UDYHO
'HFODUDWLRQ�

,Q�IXUWKHU�SUHSDUDWLRQ�IRU�\RXU�WUDYHOV��ZH�UHFRPPHQG�WKDW�\RX�UHDG�7UDIDOJDU ÍV�%HIRUH�<RX�7UDYHO
LQIRUPDWLRQ�RQ�KWWSV���ZZZ�WUDIDOJDU�FRP�IDTb�bZKHUH�\RX
OO�ILQG�DGYLFH�ZLWK�UHJDUGV�WR�SDFNLQJ��KRWHOV��PHDOV�
:L�)L�DQG�PRUH��:H�DOVR�HQFRXUDJH�\RX�WR�KDYH�D�UHDG�WKURXJK�RXU�&29,'����)$4V��
�
�

,PSRUWDQW�7UDYHO�5HTXLUHPHQWV
<RXU�ZHOO�EHLQJ�LV�RXU�WRS�SULRULW\��ZKLFK�LV�ZK\�ZH�UHTXLUH�WKDW�DOO�JXHVWV�WUDYHOOLQJ�ZLWK�XV�DUH�IXOO\
YDFFLQDWHG��0DQ\�RI�WKH�FRXQWULHV�ZH�QRZ�WUDYHO�WR�UHTXLUH�WKH�VDPH�DQG�RIWHQ�RQO\�FRQVLGHU�WUDYHOOHUV�ÌIXOO\
YDFFLQDWHGÍ�ZKHQ�WKH\�KDYH�UHFHLYHG�D�ERRVWHU�VKRW��$V�WKLV�LV�HYHU�HYROYLQJ�DQG�WKH�DFFHSWDEOH�GXUDWLRQ�RI
WLPH�IROORZLQJ�WKH�LQLWLDO�&29,'����YDFFLQDWLRQ�YDULHV�DFURVV�FRXQWULHV��LW�LV�LPSRUWDQW�WKDW�\RX�FKHFN�WKH�PRVW
UHFHQW�HQWU\�UHTXLUHPHQWV�RI�\RXU�GHVWLQDWLRQ�WR�HQVXUH�\RX�DUH�SUHSDUHG�IRU�\RXU�MRXUQH\�DKHDG��b

$VLGH�IURP�YDFFLQDWLRQ�VSHFLILFDWLRQV��LW�LV�LPSRUWDQW�WR�VWD\�ZHOO�LQIRUPHG�ZLWK�DQ\�IXUWKHU�WUDYHO�UHVWULFWLRQV
DQG�JXLGHOLQHV�IRU�WKH�FRXQWULHV�\RX�ZLVK�WR�YLVLW��$�XVHIXO�WRRO�WR�KHOS�\RX�VWD\�XS�WR�GDWH�FDQ�EH�IRXQG�DWb
bKWWSV���ZZZ�WUDIDOJDU�FRP�FRURQDYLUXV�WUDYHO�UHVWULFWLRQVb�bKHUH�\RX�VLPSO\�VHOHFW�\RXU�SDVVSRUW�DQG
GHVWLQDWLRQ�WR�YLHZ�VSHFLILF�QRWHV�IRU�\RXU�WULS��$V�WUDYHO�JXLGHOLQHV�VWLOO�WHQG�WR�FKDQJH�TXLWH�IUHTXHQWO\��LW�LV
EHVW�WR�FKHFN�IRU�WKH�PRVW�FXUUHQW�WUDYHO�DGYLFH�DV�\RX�JHW�FORVHU�WR�\RXU�GHSDUWXUH��SOXV�HQTXLUH�ZLWK�WKH
DLUOLQH�\RX�ZLOO�EH�WUDYHOOLQJ�ZLWK��DV�WR�DQ\�UHJXODWLRQV�DQG�JXLGHOLQHV�WKH\�KDYH�IRU�ERDUGLQJ�DQG�DFFHVV�WR
\RXU�IOLJKW�

,Q�VRPH�GHVWLQDWLRQV��YHQXHV�VXFK�DV�UHVWDXUDQWV�DQG�PXVHXPV�VWLOO�UHTXLUH�JXHVWV�WR�SURYLGH�SURRI�RI
YDFFLQDWLRQ��WKHUHIRUH�SOHDVH�UHPHPEHU�WR�WUDYHO�ZLWK�D�FRS\�RI�\RXU�YDFFLQDWLRQ�FDUG���ZH�UHFRPPHQG
VDYLQJ�D�SLFWXUH�RQ�\RXU�VPDUWSKRQH�DV�D�EDFNXS�RSWLRQ���EXW�SOHDVH�DOVR�EH�DZDUH�WKDW�FHUWDLQ�GHVWLQDWLRQV
PD\�UHTXLUH�\RX�WR�ILOO�RXW�DGGLWLRQDO�IRUPV�RQOLQH�DQG�SURYLGH�DQ�HOHFWURQLF�YHUVLRQ�RI�SURRI�RI�YDFFLQDWLRQ�

&29,'����7HVWLQJ
'XULQJ�\RXU�WULS�DQG�IRU�\RXU�UHWXUQ�KRPH�WKHUH�FRXOG�VWLOO�EH�GLIIHUHQW�WHVWLQJ�UHTXLUHPHQWV��,W�LV�\RXU
UHVSRQVLELOLW\�WR�EHFRPH�IDPLOLDU�ZLWK�WKHVH�IRU�\RXU�UHWXUQ�KRPH��RU�RI�WKDW�UHTXLUHG�IRU�IXUWKHU�WUDYHO
DUUDQJHPHQWV�DIWHU�WKH�WULS��$JDLQ��ZH�DGYLVH�\RX�WR�DOVR�FKHFN�\RXU�DLUOLQHÍV�&29,'����UXOHV�DQG�UHVWULFWLRQV�

2XU�7UDYHO�'LUHFWRUV�DQG�:HOO�%HLQJ�'LUHFWRUV�ZLOO�EH�DEOH�WR�VXSSRUW�\RX�LQ�PDNLQJ�D�ERRNLQJ�IRU�D�WHVW��<RX
ZLOO�QHHG�WR�OHW�WKHP�NQRZ�ZKDW�W\SH�RI�WHVW�\RX�UHTXLUH��IRU�H[DPSOH�DQ�DQWLJHQ�WHVW�RU�D�3&5�WHVW��DQG�WKH
WLPHIUDPH�LQ�ZKLFK�\RX�UHTXLUH��<RX�ZLOO�OLNHO\�QHHG�WR�KDYH�DFFHVV�WR�DQ�HPDLO�DGGUHVV�WR�UHFHLYH�WKH�WHVW
UHVXOWV��7HVWLQJ�DUUDQJHPHQWV�DUH�PDGH�WKURXJK�LQGHSHQGHQW�WKLUG�SDUW\�VXSSOLHUV�DQG�WKHUHIRUH�ZH�FDQQRW
EH�KHOG�OLDEOH�IRU�DQ\�FRVWV�LQFXUUHG�GXH�WR�ZURQJ�GRFXPHQWDWLRQ�RU�WKH�UHVXOWV�QRW�EHLQJ�UHWXUQHG�LQ�WLPH�

b

,PSRUWDQW�,QIRUPDWLRQ

75$)$/*$5_�7UDYHO�JXLGH�_ �



MR T COLE

b

3ODQQLQJ�DKHDG

:HOO�%HLQJ�RQ�7ULS
:H�DUH�DOO�DGDSWLQJ�WR�RXU�QHZ�ZRUOG�DV�ZH�WUDYHO�DJDLQ�DQG�LQ������VWLOO�IROORZLQJ�WKURXJK�RQ�WKH�DGGLWLRQDO
K\JLHQH�SUHFDXWLRQV�ZH�VXFFHVVIXOO\�LPSOHPHQWHG�RQ�RXU�WULSV�ODVW�\HDU��7KH�ZHOO�EHLQJ�RI�RXU�JXHVWV�DQG
WHDP�KDV�DOZD\V�EHHQ��DQG�DOZD\V�ZLOO�EH��RXU�WRS�SULRULW\��)RU�JURXSV�RI����RU�PRUH��\RXU�GHGLFDWHG�:HOO�
%HLQJ�'LUHFWRU�ZLOO�WDNH�D�SURDFWLYH�DSSURDFK�WR�\RXU�ZHOIDUH�DQG�GHGLFDWH�WKHLU�DWWHQWLRQ�WR�\RXU�ZHOO�EHLQJ
ZKLOH�WUDYHOOLQJ��9LVLW�b�KWWSV���ZZZ�WUDIDOJDU�FRP�\RXU�ZHOOEHLQJ�LV�RXU�SULRULW\bb�IUHTXHQWO\�XSGDWHG�ZLWK�WKH
ODWHVW�ZHOO�EHLQJ�DQG�K\JLHQH�LQIRUPDWLRQ�WR�JLYH�\RX�SHDFH�RI�PLQG��7UDYHO�ZLWK�XV��VDIH�LQ�WKH�NQRZOHGJH
WKDW�\RX�ZLOO�KDYH�DFFHVV�WR�D������VXSSRUW�WHDP�

3OHDVH�UHPHPEHU�WR�SDFN�DQ\�SHUVRQDO�SURWHFWLYH�HTXLSPHQW�LQFOXGLQJ�PHGLFDO�IDFH�PDVNV�DQG�SUHIHUUHG
KDQG�VDQLWL]HU��:H�UHFRPPHQG�WRR�WKDW�\RX�FKHFN�ZLWK�\RXU�DLUOLQH�EHIRUH�IO\LQJ�DV�WR�WKHLU�VSHFLILFDWLRQV�ZLWK
UHJDUGV�WR�IDFH�PDVNV��b7KDQN�\RX�IRU�IROORZLQJ�WKURXJK�RQ�DOO�ZHOO�EHLQJ�JXLGHOLQHV�DQG�UHTXHVWV�IURP�RXU
SURIHVVLRQDO�VWDII�RQFH�\RX�DUH�YDFDWLRQLQJ�ZLWK�XV�

/XJJDJH�$OORZDQFH
'XH�WR�WKH�ZHLJKW�DQG�VSDFH�FDSDFLW\�RI�WKH�FRDFK��WKLV�LV�UHVWULFWHG�WR�RQH�ODUJH�VXLWFDVH�SHU�SHUVRQ�QRW
H[FHHGLQJ����SRXQGV����NJ��LQ�ZHLJKW�DQG�����[�����[��������FP�[���FP�[���FP��LQ�GLPHQVLRQ��+RWHO
SRUWHUDJH�RI�WKLV�EDJJDJH�LV�LQFOXGHG�LQ�WKH�WULS�SULFH��+DQG�OXJJDJH�VKRXOG�EH�RQH�SLHFH�SHU�SHUVRQ�DQG
VKRXOG�EH�OLPLWHG�LQ�VL]H�VR�DV�WR�ILW�XQGHU�\RXU�FRDFK�VHDW�RU�LQ�WKH�VPDOO�RYHUKHDG�VKHOI��7KHVH�DUH�WKH
UHVSRQVLELOLW\�RI�HDFK�WULS�PHPEHU�DQG�VKRXOG�EH�FDUULHG�RQ�RII�WKH�FRDFK�ZLWK�\RX�b�3OHDVH�QRWH�WKDW�OXJJDJH
ZLWK�DGMXVWDEOH�KDQGOH�DQG�ZKHHOV�ZLOO�QRW�ILW�LQ�WKH�RYHUKHDG�FRPSDUWPHQWV�DQG�ZLOO�QRW�EH�DFFHSWHG�DV�FDUU\�RQ
OXJJDJH�b

3DVVSRUW�	�9LVD�,QIRUPDWLRQ
3OHDVH�HQVXUH�\RXU�SDVVSRUW�LV�YDOLG�IRU�DW�OHDVW�VL[�PRQWKV�EH\RQG�WKH�FRQFOXVLRQ�RI�\RXU�WULS�DQG�WKDW�DOO
QHFHVVDU\�YLVDV�DQG�SHUPLWV�IRU�WKH�WULS�KDYH�EHHQ�DFTXLUHG��0XOWLSOH�HQWU\�YLVDV�PD\�EH�UHTXLUHG�LI�\RX�DUH
HQWHULQJ�D�FRXQWU\�PRUH�WKDQ�RQFH�RQ�\RXU�YDFDWLRQ�

,I�\RX�UHTXLUH�DVVLVWDQFH�ZLWK�YLVDV��SOHDVH�GR�FKHFN�ZLWK�\RXU�WUDYHO�DJHQW�RU�FRQWDFW�WKH�QHDUHVW�(PEDVV\�RU
&RQVXODWH�RI�WKH�FRXQWULHV�\RX�ZLOO�EH�YLVLWLQJ�

b

3ODQQLQJ�$KHDG
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5HDG\�WR�JR

$UULYDO�$W�/RQGRQ
V�+HDWKURZ�$LUSRUW�	�7ULS�'HSDUWXUH
7UDIDOJDU�RIIHUV�WUDQVIHU�VHUYLFHV�IURP�/RQGRQÍV�+HDWKURZ�$LUSRUW�WR�\RXU�7UDIDOJDU�+RWHO��7KHVH�WUDQVIHUV
PXVW�EH�ERRNHG�LQ�DGYDQFH��,I�\RX�EHOLHYH�\RX�DUH�HQWLWOHG�WR�D�WUDQVIHU��SOHDVH�FKHFN�\RX�DUH�KROGLQJ
YRXFKHUV�IRU�WKLV�VHUYLFH�SULRU�WR�OHDYLQJ�KRPH��LI�QRW��SOHDVH�FRQWDFW�\RXU�7UDYHO�$JHQW�LPPHGLDWHO\�
7UDQVIHUV�DUH�RQO\�SURYLGHG�WR�JXHVWV�KROGLQJ�WKH�DSSURSULDWH�YRXFKHU�

$IWHU�FROOHFWLQJ�\RXU�OXJJDJH�DQG�FOHDULQJ�&XVWRPV��SOHDVH�PDNH�\RXU�ZD\�WR�WKH�$UULYDOV�+DOO��<RXU�$GGLVRQ
/HH�GULYHU�ZLOO�EH�ZDLWLQJ�WR�PHHW�\RX��GLVSOD\LQJ�D�7UDIDOJDU�VLJQ��6KRXOG�\RX�KDYH�SUREOHPV�ORFDWLQJ�WKHP�
SOHDVH�FDOO����������������������DQG�SUHVV�RSWLRQ����WKHQ�RSWLRQ���IRU�DVVLVWDQFH��3OHDVH�EH�DZDUH�WKDW
/RQGRQ�FDQ�EH�H[WUHPHO\�EXV\��ZKLFK�FRXOG�UHVXOW�LQ�\RXU�MRXUQH\�WDNLQJ�ORQJHU�WKDQ�QRUPDO��8QIRUWXQDWHO\�
ZH�DUH�XQDEOH�WR�RIIHU�DQ\�UHIXQGV�IRU�PLVVHG�RU�XQXVHG�WUDQVIHUV�WR�IURP�WKH�DLUSRUW�

-RLQLQJ�<RXU�7ULS�,Q�/RQGRQ�
,I�\RXÍYH�ERRNHG�DFFRPPRGDWLRQ�WKURXJK�7UDIDOJDU ÍV�IHDWXUHG�KRWHO�DQG�KDYH�WKH�UHOHYDQW�+RWHO
$FFRPPRGDWLRQ�9RXFKHU��\RX�ZLOO�EH�SLFNHG�XS�IURP�WKLV�KRWHO��3OHDVH�UHIHU�WR�WKH�ZHOFRPH�LQIRUPDWLRQ�IURP
\RXU�7UDYHO�'LUHFWRU��ZKLFK�\RX�ZLOO�UHFHLYH�SULRU�WR�DUULYDO��IRU�IXUWKHU�LQIRUPDWLRQ�UHJDUGLQJ�\RXU�SLFN�XS
WLPH�

,I�\RX��RU�\RXU�7UDYHO�$JHQW��KDYH�DUUDQJHG�DFFRPPRGDWLRQ�LQGHSHQGHQWO\�DW�WKH�EURFKXUH�LWLQHUDU\�KRWHO�
SOHDVH�FDQ�ZH�DVN�WKDW�\RX�FKHFN�LQ�ZLWK�WKH�/RFDO�+RVW�ZLWKLQ�WKH�KRWHO�RU�FRQWDFW�RXU�(XURSHDQ�*XHVW
6HUYLFHV�7HDP�RQ����������������������VR�WKDW�ZH�FDQ�HQVXUH�\RX�DUH�SLFNHG�XS�IURP�WKH�KRWHO�DQG�\RX�DUH
SURYLGHG�ZLWK�WKH�QHFHVVDU\�GHSDUWXUH�LQIRUPDWLRQ�

b

$LUSRUW�7UDQVIHUV
'XH�WR�&29,'����UHJXODWLRQV��LI�\RXU�7UDYHO�'LUHFWRU�RU�$LUSRUW�+RVW�DUH�QRW�SHUPLWWHG�WR�HQWHU�WKH�WHUPLQDO
EXLOGLQJ��WKH\�ZLOO�EH�ZDLWLQJ�RXWVLGH�RI�WKH�WHUPLQDO�

,Q�RUGHU�WR�HQVXUH�D�SODFH�RQ�RXU�FRXUWHV\�WUDQVIHU��\RX��RU�\RXU�7UDYHO�$JHQW�0867�SOHDVH�SURYLGH�DUULYDO
IOLJKW�GHWDLOV�b�)DLOXUH�WR�GR�VR�FRXOG�OHDG�WR�\RX�EHLQJ�PLVVHG�DQG�QHHGLQJ�WR�PDNH�\RXU�RZQ�ZD\�WR�WKH�KRWHO�
DW�\RXU�RZQ�FRVW�

(XURSHDQ�*XHVW�6HUYLFHV
)RU�DGYLFH�RU�LQIRUPDWLRQ�UHJDUGLQJ�\RXU�WULS�SOHDVH�FRQWDFW�RXU�(XURSHDQ�*XHVW�6HUYLFHV�7HDP�b
7HO����������������������RU�(PDLO��(XURSHDQ*XHVW6HUYLFHV#WWF�FRP

b

5HDG\�7R�*R
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'XULQJ�\RXU�WULS

<RXU�([SHULHQFHV��6LWHV�DQG�9HQXHV
$V�WKH�ZRUOG�FRQWLQXHV�WR�UHRSHQ��FHUWDLQ�VLWHV�RU�YHQXHV�PD\�EH�UHTXLUHG�WR�XQH[SHFWHGO\�FORVH�WHPSRUDULO\
DQG�ZLWK�PLQLPDO�QRWLFH�ZKLFK�LV�RXWVLGH�RI�RXU�FRQWURO��,I�WKLV�VKRXOG�RFFXU��DV�\RXU�GHVWLQDWLRQ�H[SHUWV��UHVW
DVVXUHG�\RXU�RQ�URDG�WHDP��7UDYHO�'LUHFWRU��:HOO�%HLQJ�'LUHFWRU�DQG�'ULYHU��DUH�SUHSDUHG�WR�DGDSW�WR�DQG
PDQDJH�VXFK�VFHQDULRV�

2SWLRQDO�([SHULHQFHV
<RXU�WULS�DOUHDG\�LQFOXGHV�D�KRVW�RI�ZRQGHUIXO�LQFOXVLRQV��KRZHYHU��ZH�KDYH�SDVVLRQDWHO\�FXUDWHG�D�VHOHFWLRQ�RI
2SWLRQDO�([SHULHQFHV�WR�IXUWKHU�SHUVRQDOLVH�\RXU�WULS��7KHVH�FDQ�EH�ERRNHG�WKURXJK�\RXU�7UDYHO
'LUHFWRU�/RFDO�+RVW�DW�WKH�FRPPHQFHPHQW�DQG�GXULQJ�\RXU�WULS��&DVK��9LVD��0DVWHUFDUG�DQG�$PHULFDQ�([SUHVV
DUH�DOO�DFFHSWHG��'R�UHPHPEHU�WR�DGYLVH�\RXU�FUHGLW�FDUG�SURYLGHU�WKDW�\RX�ZLOO�EH�WUDYHOOLQJ�DEURDG�EHIRUH
OHDYLQJ�KRPH��&KLOGUHQ����DQG�XQGHU�DUH�HQWLWOHG�WR�D�����GLVFRXQW�RQ�DOO�(XURSHDQ�RSHUDWHG�H[SHULHQFHV
�VRPH�(DVWHUQ�0HGLWHUUDQHDQ�WULSV�H[FOXGHG��

0DQ\�2SWLRQDO�([SHULHQFHV�DUH�RSHUDWHG�E\�LQGHSHQGHQW�WKLUG�SDUW\�VXSSOLHUV��2FFDVLRQDOO\�WKHVH
H[SHULHQFHV�LQYROYH�RXWGRRU�DFWLYLWLHV�DQG�RU�FDQ�EH�SK\VLFDOO\�GHPDQGLQJ��<RX�VKRXOG�PDNH�\RXU�RZQ
GHFLVLRQV�DERXW�WKHVH�H[SHULHQFHV�DQG�RQO\�SDUWLFLSDWH�LQ�DFWLYLWLHV�WKDW�\RX�IHHO�DUH�VXLWHG�WR�\RXU�RZQ
SK\VLFDO�DELOLW\��:H�UHFRPPHQG�\RX�FKHFN�WKDW�WKH�LQVXUDQFH�\RX�KDYH�WDNHQ�RXW�DOVR�LQFOXGHV�\RXU
SDUWLFLSDWLRQ�LQ�DQ\�DGYHQWXUH�DFWLYLWLHV�\RX�PD\�ZLOO�XQGHUWDNH�GXULQJ�\RXU�RYHUDOO�WULS��3OHDVH�1RWH��6RPH
2SWLRQDO�([SHULHQFHV�PD\�RSHUDWH�RQ�DQ�DOWHUQDWLYH�GD\�WR�WKDW�VKRZQ�RQ�WKH�LWLQHUDU\��\RXU�7UDYHO�'LUHFWRU
ZLOO�FRQILUP�IXOO�GHWDLOV�ZKHQ�\RX�MRLQ�WKH�WULS��2SWLRQDO�([SHULHQFHV�RIIHUHG�DUH�GHSHQGHQW�RQ�ERWK�WKH
ZHDWKHU�DQG�QXPEHU�RI�SDUWLFLSDQWV�

,Q�RXU�QHZ�ZRUOG��DV�ZLWK�LQFOXGHG�VLWHV�DQG�YHQXHV��RZLQJ�WR�QHZ�&29,'����JXLGHOLQHV�DQG�UHVWULFWLRQV��ZH
FRXOG�ILQG�VRPH�RI�RXU�2SWLRQDO�([SHULHQFHV�DIIHFWHG�ZLWK�WHPSRUDU\�DQG�XQH[SHFWHG�FORVXUH�RU
DPHQGPHQWV�DQG�FKDQJHV�WR�FRQWHQW��5HVW�DVVXUHG�ZH�ZLOO�DOZD\V�VHFXUH�VXLWDEOH�DOWHUQDWLYHV�IRU�FKRLFH�LQ
\RXU�IUHH�WLPH�DQG�LQ�UDUH�FDVHV�ZH�FRXOG�LQFXU�DPHQGPHQWV�LQ�SULFLQJ�DQG�\RXU�7UDYHO�'LUHFWRU�ZLOO�NHHS�\RX
IXOO\�LQIRUPHG�DW�DOO�WLPHV�

�6LPSO\7UDIDOJDU
)ROORZ�RXU�DGYHQWXUHV�IURP�WKH�URDG�E\�MRLQLQJ�RXU�VRFLDO�PHGLD�FRPPXQLW\��:HÍOO�NHHS�\RX�XS�WR�GDWH�ZLWK�DOO
WKH�ODWHVW�7UDIDOJDU�QHZV��RIIHUV�DQG�WUDYHO�LQVSLUDWLRQ��SOXV�FRQQHFW�ZLWK�RWKHU�OLNH�PLQGHG�JXHVWV�

/LNH�XV�RQ�)DFHERRN��IDFHERRN�FRP�7UDIDOJDU7UDYHO�
)ROORZ�XV�RQ�7ZLWWHU��#7UDIDOJDU7DON�
)ROORZ�XV�RQ�,QVWDJUDP��#7UDIDOJDU7UDYHO�
6KDUH�\RXU�SKRWRV�ZLWK�XV�XVLQJ��6LPSO\7UDIDOJDU

*URXS�3KRWRV
:H�DW�7KH�7UDYHO�&RUSRUDWLRQ��77&��WDNH�WKH�GDWD�SULYDF\�RI�RXU�WUDYHOOHUV�DQG�JXHVWV�YHU\�VHULRXVO\�DQG�DUH
FRPPLWWHG�WR�DELGLQJ�E\�WKH�DVVRFLDWHG�JRYHUQLQJ�ODZV��3OHDVH�EH�QRWLILHG�WKDW�IURP�WLPH�WR�WLPH�RXU�7UDYHO
'LUHFWRUV�PD\�RUJDQL]H�JURXS�SKRWR�RSSRUWXQLWLHV�DV�SDUW�RI�\RXU�WULS�H[SHULHQFH��6XFK�SKRWRV�PD\�EH
VKDUHG�WR�RXU�FRPSDQ\�VRFLDO�PHGLD�FKDQQHOV�VXFK�DV�)DFHERRN��,QVWDJUDP��7ZLWWHU�RU�/LQNHG,Q��:H�ZLOO�QRW
VKDUH�WKH�LPDJH�ZLWK�DQ\RQH�IRU�DQ\�XVH�RWKHU�WKDQ�IRU�FRPSDQ\�SURPRWLRQ��3OHDVH�UHPRYH�\RXUVHOI�IURP
WKH�JURXS�SKRWRV�RUJDQL]HG�E\�WKH�7UDYHO�'LUHFWRU�LI�\RX�FKRRVH�QRW�WR�SDUWLFLSDWH�

b

'XULQJ�<RXU�7ULS
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b

6HDW�5RWDWLRQ
$�GDLO\�VHDW�URWDWLRQ�SROLF\�JXDUDQWHHV�WKDW�HYHU\RQH�JHWV�WR�HQMR\�WKH�JUHDW�YLHZV��ZKLOH�WUDYHOOLQJ�KHDG�DQG
VKRXOGHUV�DERYH�WKH�RWKHU�WUDIILF����

b

$LU�&RQGLWLRQLQJ�DW�+RWHOV
<RX�ZLOO�KDYH�WKH�FRPIRUW�RI�DLU�FRQGLWLRQLQJ�RQ�WKH�FRDFK�DQG�DOVR�DW�PRVW�PXVHXPV��UHVWDXUDQWV�DQG�KRWHOV�
,W
V�LPSRUWDQW�WR�PHQWLRQ��KRZHYHU��WKDW�WKH�VWUHQJWK�RI�WKH�DLU�FRQGLWLRQLQJ�PD\�QRW�EH�ZKDW�\RX�DUH�XVHG�WR
DQG�WKDW�VRPH�VPDOO�IDPLO\�RZQHG�YHQXHV�DQG�ROGHU��KLVWRULF�KRWHOV�PD\�QRW�KDYH�DLU�FRQGLWLRQLQJ��,Q�WKHVH
FLUFXPVWDQFHV�WKH�KRWHO�PD\�SURYLGH�D�SRUWDEOH�IDQ�RU�DLU�FRQGLWLRQLQJ�XQLW��$W�VRPH�KRWHOV�WKH�SHULRG�DQG
KRXUV�RI�RSHUDWLRQ�IRU�DLU�FRQGLWLRQLQJ�DUH�DW�WKHLU�FRQWURO�UDWKHU�WKDQ�EHLQJ�PDQXDOO\�FRQWUROOHG�E\�\RX��WKLV
LV�RIWHQ�VR�WKH\�FRPSO\�ZLWK�IXHO�VDYLQJ�UHTXLUHPHQWV�

6FRWWLVK�+LJKODQGV�+RWHOV
+RWHOV�LQ�DUHDV�RXWVLGH�WKH�PDLQ�FLWLHV�DUH�XVXDOO\�RI�D�WUDGLWLRQDO�QDWXUH��LQ�NHHSLQJ�ZLWK�WKHLU�ORFDO
VXUURXQGLQJV�EXW�WHQG�WR�RIIHU�PRUH�EDVLF�IDFLOLWLHV�

0$.(�75$9(/�0$77(5p
7UDYHO�LV�DQ�LQFUHGLEOH�JLIW��LW�KDV�WKH�DELOLW\�WR�RSHQ�RXU�H\HV�WR�WKH�XQLTXH�FXOWXUHV�DQG�VSHOOELQGLQJ�EHDXW\�RI
WKH�QDWXUDO�ZRUOG��%XW�ZLWK�WKLV�JLIW�FRPHV�D�UHVSRQVLELOLW\�Ê�WR�SURWHFW�WKH�ZRUOG�DV�ZH�NQRZ�LW��+RZ�:H�7UHDG
5LJKW�LV�RXU���\HDU�VXVWDLQDELOLW\�VWUDWHJ\�ZKLFK�DGGUHVVHV�WKH�LPSDFW�ZH�KDYH�RQ�RXU�SODQHW��LWV�SHRSOH�DQG
ZLOGOLIH��WKURXJK����JRDOV�WLHG�WR�WKH�81�*OREDO�*RDOV�b�7KHVH�JRDOV�LPSDFW�RXU�FOLPDWH��IRRG��ZDVWH�
H[SHULHQFHV��GLYHUVLW\�DQG�ZLOGOLIH�b

$V�SDUW�RI�WKLV�VWUDWHJ\��ZH�DUH�FRPPLWWHG�WR�HOLPLQDWLQJ�DV�PDQ\�XQQHFHVVDU\�VLQJOH�XVH�SODVWLFV�DV�SRVVLEOH
IURP�RXU�RSHUDWLRQV��,Q������ZH�VWRSSHG�WKH�VDOH�RI�SODVWLF�ZDWHU�ERWWOHV�RQ�RXU�FRDFKHV�LQVWHDG�HQFRXUDJLQJ
JXHVWV�WR�EULQJ�WKHLU�RZQ�UHXVDEOH�ZDWHU�ERWWOH��7KURXJKRXW�WKH�GD\��WKHUH�ZLOO�EH�PXOWLSOH�UHVW�VWRSV�DOORZLQJ
WLPH�IRU�D�ERWWOH�UHILOO�RU�EHYHUDJH�SXUFKDVH��<RXU�7UDYHO�'LUHFWRU�ZLOO�DGYLVH�ZKHUH�WKH�WDS�ZDWHU�LV�VDIH�WR
GULQN��RU�ZKHUH�WKHUH�LV�D�UHILOO�VWDWLRQ��7KLV�VPDOO�HIIRUW�ZLOO�KDYH�D�PDMRU�LPSDFW�RQ�UHGXFLQJ�RXU�IRRWSULQW�
7KDQN�\RX�IRU�FKRRVLQJ�WR�WUDYHO�ZLWK�XV��EULQJLQJ�\RXU�UHXVDEOH�ERWWOH��DQG�MRLQLQJ�XV�RQ�WKH�PLVVLRQ�WR�0$.(
75$9(/�0$77(5p��7R�OHDUQ�PRUH�DERXW�ZD\V�\RX�FDQ�PDNH�DQ�LPSDFW�ZLWK�XV�YLVLW
KWWSV���LPSDFW�WUHDGULJKW�RUJ�

*UDWXLWLHV
:H�DUH�FRQILGHQW�WKDW�E\�WKH�HQG�RI�WKH�WULS�\RX�ZLOO�KDYH�FRPH�WR�DSSUHFLDWH�WKH�LPSRUWDQW�SDUW�\RXU�7UDYHO
'LUHFWRU��:HOO�%HLQJ�'LUHFWRU��'ULYHU�DQG�/RFDO�6SHFLDOLVWV�KDYH�SOD\HG�LQ�LWV�VPRRWK�UXQQLQJ��,I�\RX�DUH
VDWLVILHG�ZLWK�WKHLU�VHUYLFHV��\RX�PD\�ZLVK�WR�H[SUHVV�WKLV�VDWLVIDFWLRQ�ZLWK�D�JUDWXLW\�DV�LV�FXVWRPDU\�RQ
HVFRUWHG�WULSV�WKURXJKRXW�WKH�ZRUOG��0DQ\�JXHVWV�DVN�IRU�JXLGDQFH�LQ�WKLV�DUHD��ZH�ZRXOG�DGYLVH�WKDW�DQ
DYHUDJH�JUDWXLW\�IRU�\RXU�7UDYHO�'LUHFWRU�ZRXOG�EH�*%3���SHU�SHUVRQ�SHU�GD\��IRU�\RXU�:HOO�%HLQJ�'LUHFWRU
*%3������SHU�SHUVRQ�SHU�GD\�	�'ULYHU�*%3������SHU�SHUVRQ�SHU�GD\�DQG�IRU�WKH�/RFDO�6SHFLDOLVW�*%3���SHU
SHUVRQ�IRU�WKH�VHUYLFH�SURYLGHG��$�:HOO�%HLQJ�'LUHFWRU�ZLOO�RQO\�EH�RQ�WULSV�ZLWK����RU�PRUH�WUDYHOOLQJ�JXHVWV�

'HSDUWXUH�7R�/RQGRQ
V�+HDWKURZ�$LUSRUW
,I�\RX�KDYH�SXUFKDVHG�DQ�DLUSRUW�WUDQVIHU��\RXU�7UDYHO�'LUHFWRU�ZLOO�DGYLVH�\RX�RI�WKH�SLFN�XS�WLPH�IURP�\RXU
7UDIDOJDU�/RQGRQ�KRWHO�IRU�\RXU�WUDQVIHU�WR�/RQGRQ
V�+HDWKURZ�$LUSRUW�b�$OWHUQDWLYHO\��OLDLVH�ZLWK�\RXU�/RQGRQ
/RFDO�+RVW�RU�FDOO�RXU�(XURSHDQ�*XHVW�6HUYLFHV�WHDP�RQ����������������������b

b

*XHVW�6XUYH\V
7RZDUGV�WKH�HQG�RI�\RXU�WULS��\RX�ZLOO�EH�HPDLOHG�D�EULHI�HOHFWURQLF�VXUYH\��:H�ZRXOG�EH�JUDWHIXO�LI�\RX�FRXOG
WDNH�D�PRPHQW�WR�FRPSOHWH�LW��7KLV�ZLOO�KHOS�XV�WR�LGHQWLI\�KRZ�ZHOO�ZH�SHUIRUPHG�DQG�KRZ�ZH�FDQ�IXOILO�\RXU
IXWXUH�WUDYHO�QHHGV��

b

'XULQJ�<RXU�7ULS
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b

<RXU�LWLQHUDU\
)RU�WKH�PRVW�XS�WR�GDWH�YHUVLRQ�RI�WKH�GD\�E\�GD\�LWLQHUDU\�SOHDVH�YLVLW�RXU�ZHEVLWH�WUDIDOJDU�FRP

b

<RXU�,WLQHUDU\
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b

'D\���_�:HOFRPH�WR�/RQGRQ
/RQGRQ
V�YLEUDQW�FLW\�VWUHHWV�DUH�\RXU�ODXQFK�SDG�WR�DQ
HSLF�MRXUQH\�WKURXJK�WKH�LFRQLF�VLJKWV�RI�%ULWDLQ�
(PEUDFH�WKH�SRPS�DQG�FHUHPRQ\�RI�WKLV�PXOWL�FXOWXUDO
FDSLWDO��H[SORULQJ�WKH�WUHDVXUHV�RI�LWV�IRUPHU�(PSLUH�LQ
PXVHXPV��UDPEOLQJ�WKURXJK�LWV�SLFWXUHVTXH�5R\DO
3DUNV�RU�DGPLULQJ�WKH�DQFLHQW�ID©DGHV�WKDW�OLQH�LWV
JUDQG�ERXOHYDUGV�DQG�KLGGHQ�ODQHV�

'D\���_�([SORUH�+LVWRULF�/RQGRQ
-RLQ�D�/RFDO�6SHFLDOLVW�WRGD\�IRU�D�WRXU�RI�WKH�FLW\ 
V
LFRQLF�VLJKWV��6HH�%LJ�%HQ�DQG�WKH�LPSRVLQJ�+RXVHV�RI
3DUOLDPHQW�RQ�WKH�EDQNV�RI�WKH�7KDPHV��WKHQ
%XFNLQJKDP�3DODFH��WKH�RIILFLDO�8.�UHVLGHQFH�RI�WKH
%ULWLVK�VRYHUHLJQV�VLQFH�WKH�PLG��� �FHQWXU\��7KH�UHVW
RI�WKH�GD\�LV�\RXUV�WR�H[SORUH�/RQGRQ���DQ�HIIRUWOHVV
PL[�RI�FHQWXULHV�ROG�KHULWDJH�DQG�PRGHUQ
VRSKLVWLFDWLRQ�

0HDOV��%UHDNIDVW

'D\���_�-RXUQH\�WR�6WRQHKHQJH��%DWK�DQG�([HWHU
0HHW�\RXU�7UDYHO�'LUHFWRU�DQG�FRPPHQFH�\RXU
MRXUQH\�WKURXJK�WKH�UROOLQJ�JUHHQ�DQG�JROGHQ
ODQGVFDSHV�RI�UXUDO�:LOWVKLUH�WR�6DOLVEXU\�3ODLQ��:H
WUHDG�LQ�WKH�IRRWVWHSV�RI�GUXLGV�DQG�SDJDQV�DW
6WRQHKHQJH��EHIRUH�WUDYHOOLQJ�WR�81(6&2�OLVWHG�%DWK
ZLWK�LWV�HOHJDQW�*HRUJLDQ�ID©DGHV�DQG�WKH�FHQWXULHV�
ROG�5RPDQ�%DWKV��2XU�KRPH�IRU�WKH�QH[W�WZR�QLJKWV�LV
WKH�KLVWRULF�FDWKHGUDO�FLW\�RI�([HWHU��ZKHUH�ZH�ZLOO
HQMR\�D�PHPRUDEOH�:HOFRPH�5HFHSWLRQ�WKLV�HYHQLQJ�DW
RXU�KRWHO�

0HDOV��%UHDNIDVW��:HOFRPH�5HFHSWLRQ

'D\���_�3O\PRXWK�DQG�0RUH�LQ�WKH�6RXWKZHVW

b

<RXU�,WLQHUDU\
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b

2XU�ILUVW�VWRS�WRGD\�LV�LQ�WKH�DQFLHQW�SRUW�FLW\�RI
3O\PRXWK��ZKHUH�ZHÍOO�GHOYH�LQWR�WKH�KLVWRU\�RI�WKH
EUDYH�3LOJULP�)DWKHUV�ZKR�VHW�VDLO�IRU�DQ�XQNQRZQ�1HZ
:RUOG�IURP�LWV�VKRUHV��6HH�WKH�5R\DO�&LWDGHO
RYHUORRNLQJ�3O\PRXWK�6RXQG�DQG�FRQVLGHU�DQ�RSWLRQDO
FUXLVH�DURXQG�WKH�GUDPDWLF�FRDVWOLQH��:H�WDNH�D�VWHS
EDFN�LQ�WLPH�DW�RXU�QH[W�VWRS�Ê�WKH�GHOLJKWIXO�YLOODJH�RI
3ROSHUUR��&RQWLQXLQJ�DORQJ�WKH�EURRGLQJ�PRRUODQG�RI
'DUWPRRU��ZH�DUULYH�DW�%XFNIDVW�$EEH\��ZKHUH�ZHÍOO
'LYH�,QWR�&XOWXUHbDQG�JDLQ�LQVLJKWV�LQWR�KRZ
%HQHGLFWLQH�PRQNV�KDYH�OLYHG�DQG�SUD\HG�IRU�RYHU
������\HDUV�

0HDOV��%UHDNIDVW

2SWLRQDO�([SHULHQFHV�
<RX�ZLOO�EH�RIIHUHG�RQH�RI�WKH�IROORZLQJ�WZR�RSWLRQDO�H[SHULHQFHV�GHSHQGLQJ�RQ�DYDLODELOLW\�

3O\PRXWK�+DUERXU�&UXLVH���5HOD[�RQ�D�ERDW�WULS�URXQG�WKH�KDUERXU�RI�RQH�RI�(QJODQGÍV�PRVW�IDPRXV�VHDSRUWV��$V
WKH�FRPPHQWDU\�XQIROGV��ZH
OO�VHH�WKH�0D\IORZHU�VWHSV�PRQXPHQW��ZKHUH�WKH�3LOJULP�)DWKHUV�VHW�VDLO�IRU
$PHULFD��:H
OO�HQMR\�SDQRUDPLF�YLVWDV�RI�3O\PRXWK�+RH�EHIRUH�HQWHULQJ�WKH�5R\DO�1DY\�'RFN\DUG��ZKHUH�ZHÍOO�VHH
PRGHUQ�YHVVHOV�RI�WKH�5R\DO�1DY\�
$GXOW��������*%3
�
3O\PRXWK�+DUERXU�([WHQGHG�&UXLVH���$Q�KRXU�ORQJ�H[WHQGHG�SULYDWH�FUXLVH�DFURVV�3O\PRXWK�+DUERXU�ZLOO�JLYH
XV�D�FRPSUHKHQVLYH�WRXU�RI�WKH�KLVWRU\�IURP�WKH�0D\IORZHU�6WHSV�DOO�WKH�ZD\�WR�WKH�HQJLQHHULQJ�PDUYHO�RI�,.
%UXQHOÍV�EULGJH��<RX
OO�DOVR�HQMR\�FRPSOHPHQWDU\�WHD�RU�FRIIHH�
$GXOW��������*%3
�
'HYRQVKLUH�9LOODJH�$QG�'LQQHU���:HÍOO�GULYH�WR�D�EHDXWLIXO�YLOODJH�LQ�'HYRQ��ZKHUH�\RXÍOO�VHH�FRE�ZDOOHG�KRXVHV
ZLWK�WKDWFKHG�URRIV�DQG�WKH�SDULVK�FKXUFK��ZKLFK�GDWHV�EDFN�RYHU�����\HDUV��<RXÍOO�DOVR�VDYRXU�D�WDVW\�SXE�GLQQHU
DQG�PHHW�WKH�ORFDOV��LQ�D�����\HDU�ROG�YLOODJH�SXE�
$GXOW��������*%3
�

'D\���_�2QZDUGV�WR�*ODVWRQEXU\�DQG�&DUGLII
(QMR\�D�VFHQLF�GULYH�WKURXJK�WKH�SUHWW\�'HYRQ�DQG
6RPHUVHW�FRXQWU\VLGH�WR�P\VWLFDO�*ODVWRQEXU\��ZKHUH
ZH
OO�YLVLW�WKH�UXLQHG�$EEH\��VDLG�WR�EH�WKH�ILQDO�UHVWLQJ
SODFH�RI�.LQJ�$UWKXU��<RXU�MRXUQH\�EDFN�WR�D�WLPH�RI
NQLJKWV��ORUGV�DQG�ODGLHV�LV�MXVW�EHJLQQLQJ�DQG�\RXÍOO
KHDG�WR�6RPHUVHW�IRU�DQ�XQIRUJHWWDEOH�0$.(�75$9(/
0$77(5 �([SHULHQFH�ZLWK�,DQ�DQG�$QQ�'\HU�ZKR�DUH
\RXU�ZDUP�%H�0\�*XHVW�KRVWV�RQ�WKHLU�PRGHUQ�GD\
GDLU\�IDUP��ZKHUH�JXHVWV�ZLOO�JHW�WR�VHH�WKH�DQFLHQW
PDQRU�ZKLFK�ZDV�PHQWLRQHG�LQ�WKH�'RPHVGD\�ERRN�RI
������7KH�'\HUV�ERWK�KDLO�IURP�ROG�IDUPLQJ�IDPLOLHV
DQG�\RXÍOO�OHDUQ�ZKDW�OLIH�LV�OLNH�LQ�WKH�UXUDO�FRXQWU\VLGH
DQG�WKH�KLVWRULFDO�VLJQLILFDQFH�RI�WKHLU�KRPH�DV�\RX
&RQQHFW�:LWK�/RFDOV�RYHU�D�OXQFK�IHDWXULQJ�IDPLO\
IDYRXULWHV�SUHSDUHG�E\�NHHQ�FRRN��$QQ��:H�MRXUQH\�WR
&DUGLII��WKH�FDSLWDO�RI�:DOHV��ZKHUH�ZH
OO�H[SORUH�WKH
SURXG�KHULWDJH�RI�WKH�:HOVK�DQG�PRGHUQ�LFRQV�
LQFOXGLQJ�WKH�3ULQFLSDOLW\�6WDGLXP�GXULQJ�DQ�RULHQWDWLRQ
WRXU�b

0HDOV��%UHDNIDVW��%H�0\�*XHVW

b

<RXU�,WLQHUDU\
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b

2SWLRQDO�([SHULHQFHV�
&DUGLII�&DVWOH�7RXU���<RXÍOO�H[SORUH�WKLV�XQLTXH�FDVWOH�RQ�D�SULYDWH�WRXU�DQG�KHDU�WDOHV�DERXW�WKH�HFOHFWLF
UHIXUELVKPHQWV��'RQH�LQ�WKH�����V�E\�DUFKLWHFW�:LOOLDP�%XUJHVV��KLV�LQIOXHQFHV�LQFOXGHG�,VODPLF�DUW��+DQV�&KULVWLDQ
$QGHUVRQ
V�IDLU\�WDOHV�DQG�HYHQ�$HVRS
V�IDEOHV��<RXÍOO�DOVR�ZDON�RQ�WKH�EDWWOHPHQWV�DQG�FOLPE�WKH�����\HDU�ROG
1RUPDQ�NHHS�IRU�VXSHUE�YLHZV�RYHU�&DUGLII�
$GXOW��������*%3
�
<RX�ZLOO�EH�RIIHUHG�RQH�RI�WKH�IROORZLQJ�WZR�RSWLRQDO�H[SHULHQFHV�GHSHQGLQJ�RQ�DYDLODELOLW\�

:HOVK�(YHQLQJ���(QMR\�DQ�HYHQLQJ�RI�:HOVK�PXVLF��FXOWXUH�DQG�KXPRXU��7KH�YHQXH�IRU�WKH�HYHQLQJ�LV�D�VWXQQLQJO\�
UHQRYDWHG�GHFRQVHFUDWHG�FKXUFK��$IWHU�D�ZDUP�UHFHSWLRQ��ZH
OO�HQMR\�D�ILUVW�FODVV�PHDO�RI�VHDVRQDO�:HOVK
VSHFLDOLWLHV��VRXUFHG�DQG�SURGXFHG�ORFDOO\��4XDOLW\�ZLQH�RU�VRIW�GULQNV�DUH�LQFOXGHG�DQG�WKH�PHDO�ZLOO�EH
DFFRPSDQLHG�E\�RXU�HQFKDQWLQJ�:HOVK�KDUSLVW��<RX
OO�WKHQ�EH�HQWHUWDLQHG�E\�WKH�ILQHVW�ORFDO�VLQJHUV�SUHVHQWLQJ
WKH�EHDXWLIXO�PXVLF�RI�:DOHV�
$GXOW��������*%3
�
7UDGLWLRQDO�:HOVK�(YHQLQJ�$QG�'LQQHU���-RLQ�XV�IRU�D�WUDGLWLRQDO�:HOVK�FRXQWU\�GLQQHU��:H
OO�WDNH�\RX�WR�D���WK
FHQWXU\�WKDWFKHG�LQQ�FDOOHG�7KH�%OXH�$QFKRU��:KLOH�\RX
UH�HDWLQJ�DQG�HQMR\LQJ�\RXU�GULQN��\RX
OO�EH�HQWHUWDLQHG
ZLWK�D�SHUIRUPDQFH�IURP�D�:HOVK�KDUSLVW�
$GXOW��������*%3
�

'D\���_�([SORUH�7XGRU�+LVWRU\�DQG�RQ�WR�/LYHUSRRO
7XGRU�KLVWRU\�LV�H[SORUHG�WKLV�PRUQLQJ�DV�ZH�YLVLW�WKH
KLVWRULF�WRZQV�RI�/XGORZ�DQG�&KHVWHU�ZLWK�WKHLU
FKDUDFWHULVWLF�EODFN�DQG�ZKLWH�KDOI�WLPEHUHG�EXLOGLQJV�
-RLQ�\RXU�7UDYHO�'LUHFWRU�IRU�DQ�RULHQWDWLRQ�ZDON�SDVW
WKHVH�IDPRXV�7XGRU�5RZV�DQG�HQMR\�YLHZV�RI�&KHVWHU 
V
PHGLHYDO�FLW\�ZDOOV�DQG�UHG�VDQGVWRQH�&DWKHGUDO��7KH
KDXQW�RI�WKH�
)DE�)RXU 
�LV�RXU�ILQDO�VWRS�WRGD\��-RLQ�D
/RFDO�6SHFLDOLVWbWR�JDLQ�LQVLJKW�LQWR�/LYHUSRRO
V�%HDWOHV

KLVWRU\�DQG�HQMR\�D�IUHH�HYHQLQJ�LQ�RQH�RI�%ULWDLQ
V
HGJLHVW�FLWLHV�

0HDOV��%UHDNIDVW

'D\���_�9HQWXUH�WR�WKH�5RPDQWLF�/DNH�'LVWULFW�DQG�RQ�WR�*ODVJRZ
5ROOLQJ�/DQFDVKLUH�SDVWXUHV�JLYH�ZD\�WR�WKH�VRXO�
VWLUULQJ�/DNH�'LVWULFW��ZKRVH�EHDXWLIXO�VFHQHU\�KDV
LQVSLUHG�SRHWV�DQG�ZULWHUV�IRU�FHQWXULHV��:H�WUDYHO
DORQJ�WKH�VKRUHV�RI�/DNH�:LQGHUPHUH��WKURXJK
FRXQWU\VLGH�PDGH�IDPRXV�E\�WKH�SRHW�:LOOLDP
:RUGVZRUWK��6WRS�LQ�*UHWQD�*UHHQ�RQ�WKH�6FRWWLVK
ERUGHU��ZKHUH�PDQ\�DQ�HORSLQJ�FRXSOH�KDYH�WLHG�WKH
NQRW��:H�DUULYH�LQ�*ODVJRZ�ODWHU�IRU�DQ�RULHQWDWLRQ
WRXU��LQFOXGLQJ�YLHZV�RI�WKH�&DWKHGUDO��PDJQLILFHQW
*HRUJH�6TXDUH�DQG�WKH�&O\GH�5LYHU��WKH�IRUPHU�KHDUW
RI�WKH�VKLSEXLOGLQJ�LQGXVWU\��7KLV�HYHQLQJ��HQMR\�D
5HJLRQDO�'LQQHU�LQ�D�ORFDO�UHVWDXUDQW�

0HDOV��%UHDNIDVW��5HJLRQDO�'LQQHU

2SWLRQDO�([SHULHQFHV�
<RX�ZLOO�EH�RIIHUHG�RQH�RI�WKH�IROORZLQJ�WZR�RSWLRQDO�H[SHULHQFHV�GHSHQGLQJ�RQ�DYDLODELOLW\�

b

<RXU�,WLQHUDU\
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b

6FHQLF�&UXLVH�2Q�/DNH�:LQGHUPHUH���(QMR\�D�VFHQLF�ERDW�FUXLVH�RQ�(QJODQG
V�PRVW�EHDXWLIXO�DQG�ODUJHVW�ODNH�
WDNLQJ�LQ�WKH�QRUWKHUQ�FRDVWOLQH��EHDXWLIXO�KRXVHV��JDUGHQV�DQG�:UD\�&DVWOH��<RXÍOO�VHH�GHVHUWHG�LVODQGV��ERDWV�DQG
ELUGOLIH�DV�\RX�H[SORUH�WKH�DUHD�ORYHG�E\�%HDWUL[�3RWWHU�DQG�:LOOLDP�:RUGVZRUWK�
$GXOW��������*%3
�
:LQGHUPHUH�&UXLVH�DQG�6WHDP�7UDLQ�5LGH���6WHS�EDFN�LQ�WLPH�DV�ZH�ERDUG�WKH�VWHDP�WUDLQ�IRU�D�VKRUW�MRXUQH\
IURP�+DYHUWKZDLWH�WR�/DNHVLGH��7KHQ�D�FKDQFH�WR�YLHZ�WKH�JORULRXV�VFHQHU\�RI�WKH�/DNH�'LVWULFW�DV�ZH�FUXLVH
DFURVV�(QJODQG
V�ODUJHVW�ODNH�
$GXOW��������*%3
�
 2FFDVLRQDOO\�WKLV�H[SHULHQFH�ZLOO�RSHUDWH�LQ�UHYHUVH�b

'D\���_�2Q�WR�)RUW�:LOOLDP�DQG�WKH�6FRWWLVK�+LJKODQGV
-RXUQH\�DORQJ�/RFK�/RPRQG��ZKRVH�ERQQLH�EDQNV
ZHUH�LPPRUWDOLVHG�LQ�WKH�ZHOO�NQRZQ�6FRWWLVK�VRQJ��:H
DUULYH�LQ�*OHQFRH�DQG�UHPHPEHU�WKH�0DF'RQDOG
FODQVPHQ�ZKR�GLHG�WUDJLFDOO\�LQ�WKH������PDVVDFUH
ZKLFK�OHG�WKLV�SODFH�WR�EH�FDOOHG�WKH�
*OHQ�RI�:HHSLQJ
�
$W�WKH�:RUOG�:DU�,,�&RPPDQGR�0HPRULDO�QHDU�)RUW
:LOOLDP��ZH�DGPLUH�YLHZV�RI�%ULWDLQ
V�KLJKHVW�PRXQWDLQ�
%HQ�1HYLV��2XU�GD\�LQ�EHDXWLIXO�VXUURXQGV�FRPHV�WR�DQ
HQG�ZLWK�D�FRV\�GLQQHU�DW�RXU�KRWHO�ORFDWHG�ZLWKLQ�WKH
&DLUQJRUPV�1DWLRQDO�3DUN�LQ�WKH�6FRWWLVK�+LJKODQGV�

0HDOV��%UHDNIDVW��'LQQHU

2SWLRQDO�([SHULHQFHV�
/RFK�/RPRQG�%RDW�7ULS���'LVFRYHU�WKH�ZLOG�EHDXW\�RI�WKH�
%RQQLH�%DQNV�RI�/RFK�/RPRQG
��$V�ZH�FUXLVH�DFURVV�WKH
ORFK��WKH�VNLSSHU�ZLOO�VKDUH�VWRULHV�RI�WKH�DUHD�DQG�SRLQW�RXW�5RE�5R\
V�FDYH�DV�\RX�UHOD[�DQG�VDYRXU�WKH�VWXQQLQJ
VFHQHU\�
$GXOW��������*%3
�
+LJKODQG�)DUP�([SHULHQFH���9LVLW�D�UHDO�+LJKODQG�VKHHS�IDUP�DQG�PHHW�1HLO�WKH�6KHSKHUG�DQG�KLV�ERUGHU�FROOLHV�
+HÍOO�VKRZ�\RX�KRZ�KH�XVHV�GLIIHUHQW�ZKLVWOHV�WR�FRPPDQG�HDFK�GRJ�WR�FDUU\�RXW�GLIIHUHQW�WDVNV��<RXÍOO�DOVR�KDYH
WKH�RSSRUWXQLW\�WR�WU\�\RXU�KDQG�DW�IHHGLQJ�WKH�ODPEV�DQG�GLVFRYHU�KLV�WUDLQLQJ�WHFKQLTXHV��:HDWKHU�SHUPLWWLQJ�
$GXOW��������*%3
�

'D\���_�'LVFRYHU�WKH�,VOH�RI�6N\H
:H�WUDYHO�WR�WKH�FRDVW�WKLV�PRUQLQJ�WR�WKH�,VOH�RI�6N\H
ZKHUH�D�/RFDO�6SHFLDOLVW�ZLOO�WDNH�XV�RQ�D�MRXUQH\�WR
YLHZ�WKH�UHPDUNDEOH�&XLOOLQ�0RXQWDLQV��$JDLQVW�WKH
EDFNGURS�RI�KHDWKHU�FODG�PRXQWDLQV��ZH�VWRS�DW�WKH
DQFLHQW�VHWWOHPHQW�RI�.\OHDNLQ��/DWHU��ZH�FURVV�EDFN�WR
WKH�PDLQODQG�WR�YLHZ�VFHQLF�(LOHDQ�'RQDQ�&DVWOH��7UDYHO
WKURXJK�WKH�6FRWWLVK�+LJKODQGV�SDVW�LWV�SLFWXUHVTXH
ORFKV�DQG�JOHQV��NHHSLQJ�\RXU�FDPHUD�DW�WKH�UHDG\�WR
FDSWXUH�Ì1HVVLHÍ�LI�\RX�FDQ�

0HDOV��%UHDNIDVW��'LQQHU

'D\����_�-RXUQH\�WR�(QFKDQWLQJ�(GLQEXUJK

b
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+HDGLQJ�EDFN�WR�WKH�ORZODQGV�RI�6FRWODQG��ZH�VWRS�LQ
3LWORFKU\�EHIRUH�KHDGLQJ�WR�WKH�KLVWRULF�KRPH�RI�JROI�
6W��$QGUHZV��+HUH��WKH�ILUVW�JDPHV�ZHUH�SOD\HG�GXULQJ
WKH�����V��6HH�LWV�IDPRXV��� �KROH�EHIRUH�FURVVLQJ
WKH�)LUWK�RI�)RUWK�WR�6FRWODQG
V�HQFKDQWLQJ�FDSLWDO�
(GLQEXUJK��7LFNHWV�WR�VHH�WKH�VSHFWDFXODU�(GLQEXUJK
7DWWRR�DUH�LQFOXGHG�RQ�GHSDUWXUHV�WKDW�FRLQFLGH�ZLWK
SHUIRUPDQFH�GDWHV�

0HDOV��%UHDNIDVW

2SWLRQDO�([SHULHQFHV�
3LWORFKU\��9LVLW�2I�%ODLU�&DVWOH���6HW�LQ�LWV�RZQ�JURXQGV�DJDLQVW�D�EDFNGURS�RI�JORULRXV�VFHQHU\��ZH
OO�GLVFRYHU�WKH
DQFLHQW�KRPH�RI�WKH�'XNHV�RI�$WKROO��KRPH�WR�(XURSH
V�ODVW�UHPDLQLQJ�SULYDWH�DUP\��8QLTXH�DPRQJVW�6FRWWLVK
FDVWOHV��%ODLU�KDV�KRVWHG�UR\DOW\�IURP�0DU\��4XHHQ�RI�6FRWV�WR�4XHHQ�9LFWRULD�
$GXOW��������*%3
�
(GLQEXUJK�E\�1LJKW�DQG�'LQQHU���:H
OO�GULYH�LQWR�WKH�ROG�FLW\�RI�(GLQEXUJK�WR�VHH�WKH�FLW\�DW�QLJKW�ZLWK�SKRWR
RSSRUWXQLWLHV�RI�WKH�&DVWOH�DQG�WKH�*UDVVPDUNHW��IDPRXV�IRU�KLVWRULF�H[HFXWLRQV�DQG�ZKHQ�SRVVLEOH�YLVLW�RQH�RI
WKH�PRVW�KDXQWHG�JUDYH\DUGV�DQG�VHH�WKH�JUDYH�RI�*UH\IULDUV�%REE\��WKH�IDPRXV�6N\H�7HUULHU��7KHQ��ZH
OO�PDNH
RXU�ZD\�WR�D�ORFDO�UHVWDXUDQW�IRU�D�GHOLFLRXV�GLQQHU�DQG�GULQN�
$GXOW��������*%3
�

'D\����_�8QFRYHU�(GLQEXUJKÍV�7UHDVXUHV
5DPEOH�XS�WKH�5R\DO�0LOH�WRGD\�DQG�VHH�WKH�LFRQLF
VLJKWV�RI�RQH�RI�%ULWDLQ
V�PRVW�HQFKDQWLQJ�FLWLHV��7KH
HOHJDQW�3DODFH�RI�+RO\URRGKRXVH��LQ�WKH�VKDGRZ�RI
$UWKXU 
V�6HDW��DQG�WKH�6FRWWLVK�3DUOLDPHQW�IHDWXUH�RQ
\RXU�VLJKWVHHLQJ�WRXU�ZLWK�D�/RFDO�6SHFLDOLVW��9LVLW
(GLQEXUJK�&DVWOH�SHUFKHG�DWRS�&DVWOH�5RFN
RYHUORRNLQJ�WKH�FLW\��$GPLUH�WKH�HOHJDQW�*HRUJLDQ
DUFKLWHFWXUH�LQ�WKH�1HZ�7RZQ�DQG�DPEOH�WKURXJK�WKH
KLGGHQ�SDVVDJHV�RI�WKH�2OG�7RZQ�EHIRUH�HQMR\LQJ�DQ
HYHQLQJ�DW�OHLVXUH��&RQVLGHU�DQ�2SWLRQDO�([SHULHQFH
LQFOXGLQJ�WUDGLWLRQDO�VRQJ��GDQFH�DQG�6FRWWLVK�IDUH�

0HDOV��%UHDNIDVW

2SWLRQDO�([SHULHQFHV�
5RVVO\Q�&KDSHO���:HÍOO�GULYH�RXW�RI�(GLQEXUJK�WR�WKH�WLQ\�YLOODJH�RI�5RVVO\Q��ZKHUH�ZHÍOO�KHDU�WKH�LQVLGH�VWRU\�RI
WKH�IDPRXV�5RVVO\Q�&KDSHO�IURP�D�/RFDO�6SHFLDOLVW��2QH�RI�6FRWODQG
V�PRVW�XQXVXDO���WK�FHQWXU\�EXLOGLQJV��5RVV\OQ
LV�IDPHG�IRU�LWV�DVVRFLDWLRQV�ZLWK�WKH�.QLJKWV�7HPSODU��WKH�0DVRQLF�PRYHPHQW��DQG�QRZ�
7KH�'D�9LQFL�&RGH
�
$GXOW��������*%3
�
2I�WKH�WZR�IROORZLQJ�RSWLRQDO�H[SHULHQFHV��\RX�ZLOO�EH�RዽHUHG�WKH�
6FRWWLVK�6KRZ�:LWK�'LQQHU
��
+RZHYHU��RQ�WKH�UDUH�RFFDVLRQ�WKDW�WKLV�LV�QRW�DYDLODEOH��WKH�
'LQQHU�DQG�'ULYH�WR�+LVWRULF�
7RUSKLFKHQ
�KDV�EHHQ�VHOHFWHG�DV�D�VXLWDEOH�DOWHUQDWLYH�

'LQQHU�DQG�'ULYH�WR�+LVWRULF�7RUSKLFKHQ���(QMR\�D�VFHQLF�GULYH�WR�WKH�DQFLHQW�YLOODJH�RI�7RUSKLFKHQ��DVVRFLDWHG
ZLWK�6FRWWLVK�NLQJV�DQG�.QLJKWV�7HPSODU��$W�WKH�7RUSKLFKHQ�,QQ��\RXU�DUULYDO�ZLOO�EH�WRDVWHG�E\�RXU�JUDFLRXV�KRVW
EHIRUH�HQMR\LQJ�DQ�H[FHOOHQW�GLQQHU�RI�ORFDO�VSHFLDOWLHV�DQG�HQWHUWDLQPHQW�
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$GXOW��������*%3
�
6FRWWLVK�6KRZ�:LWK�'LQQHU���7RQLJKW�LV�\RXU�FKDQFH�WR�SXW�RQ�WKDW�WDUWDQ�DQG�MRLQ�XV�IRU�DQ�HYHQLQJ�RI�VLQJLQJ�
GDQFLQJ�DQG�EDJSLSH�SOD\LQJ��<RXÍOO�HQMR\�6FRWWLVK�IRRG�DQG�ZLQH��MRLQ�LQ�WKH�VLQJLQJ�DQG�ZDWFK�D�+LJKODQG�GDQFH�RU
WZR��7KHUH
V�HYHQ�D�FKDQFH�WR�VDPSOH�6FRWODQGÍV�QDWLRQDO�GLVK�Ê�KDJJLV�
$GXOW��������*%3
�

'D\����_�&RQWLQXH�WR�<RUN
:H�WUDYHO�WR�WKH�PHGLHYDO�PDUNHW�WRZQ�RI�$OQZLFN�WKLV
PRUQLQJ��ZKHUH�ZH
OO�VHH�WKH�LPSUHVVLYH�FDVWOH�KRPH
WR�WKH�'XNH�RI�1RUWKXPEHUODQG�DQG�WKH�7HQDQWU\
&ROXPQ��XSRQ�ZKLFK�WKH�3HUF\�/LRQ�VLWV�DQG�VXUYH\V
WKH�WRZQ��-RXUQH\�WKURXJK�1RUWKXPEHUODQG�WR�WKH
FDWKHGUDO�FLW\�RI�<RUN��:HÍOO�HPEDUN�DQ�RULHQWDWLRQ�ZDON
SDVW�LWV�FREEOHVWRQH�6KDPEOHV�DQG�VHH�WKH�LQVSLULQJ
0LQVWHU�ZLWK�LWV�
KHDUW�RI�<RUNVKLUH
�EHIRUH�MRLQLQJ�RXU
QHZIRXQG�IULHQGV�IRU�D�)DUHZHOO�'LQQHU�

0HDOV��%UHDNIDVW��)DUHZHOO�'LQQHU

'D\����_�2QZDUGV�WR�6KDNHVSHDUHÍV�6WUDWIRUG�XSRQ�$YRQ�DQG�/RQGRQ
6KDNHVSHDUH
V�OHJDF\�DQG�OLIH�DUH�FHOHEUDWHG�LQ�KLV
KRPHWRZQ�RI�6WUDWIRUG�XSRQ�$YRQ��ZKLFK�ZH�ZLOO�KDYH
DQ�RSSRUWXQLW\�WR�YLVLW�WRGD\�RQ�RXU�UHWXUQ�WR�/RQGRQ�
6HH�$QQH�+DWKDZD\
V�WKDWFKHG�FRWWDJH�DQG�YLVLW
6KDNHVSHDUH
V�%LUWKSODFH�DQG�9LVLWRU�&HQWUH��/DWHU��ZH
WUDYHO�EDFN�WR�/RQGRQ�IRU�RXU�ILQDO�QLJKW�DW�OHLVXUH�

0HDOV��%UHDNIDVW

'D\����_�&KHHULR�/RQGRQ
6D\�D�IRQG�IDUHZHOO�WR�/RQGRQ�DQG�\RXU�QHZIRXQG
IULHQGV�DW�WKH�HQG�RI�DQ�XQIRUJHWWDEOH�MRXUQH\�

0HDOV��%UHDNIDVW
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