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VFRULQJ��RQH�KRXU�PD[LPXP�WR�FRPSHWH��
������SHU�VHVVLRQ� 

$&%/�'D\ORQJ��7KH�VDPH�DV�WKH�$&%/�
5RERW�GXSOLFDWH�JDPHV��EXW��DV�WKH�QDPH�
VXJJHVWV��\RX�KDYH�DOO�GD\�WR�FRPSOHWH����
ERDUGV��DOORZLQJ�\RX�WR�SHULRGLFDOO\�SDXVH�
DQG�UHWXUQ�WR�SOD\��������SHU�VHVVLRQ� 

,QGLYLGXDO�$&%/��7KHVH�DUH�DOVR�LQGLYLG�
XDO�FRQWHVWV��\RX�GRQ¶W�QHHG�D�SDUWQHU��EXW�
SOD\HG�ZLWK�DQG�DJDLQVW�KXPDQV��<RX�SOD\�
D�IHZ�ERDUGV�ZLWK�D�UDQGRPO\�DVVLJQHG�
SDUWQHU�EHIRUH�VZLWFKLQJ�WR�D�QHZ�SDUWQHU��
7ZR�ERDUGV��PDWFKSRLQWV��VFRUHG���������
EDURPHWHU�VW\OH�����PLQXWHV�ORQJ��������
SHU�VHVVLRQ� 

$&%/�6SHHGEDOO��7KHVH�DUH�SDLU�FRQWHVWV��
VR�D�SDUWQHU�LV�UHTXLUHG��$�UHJXODU�SDUWQHU�
LV�HDVLHVW��EXW�D�SDUWQHUVKLS�GHVN�LV�DYDLOD�
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PLQXWH�URXQGV��DUH�SOD\HG��������SHU�VHV�
VLRQ��0DVWHUSRLQWV�LQ�WKH�DERYH�JDPHV�DUH�
LQ�WKH�2��RQOLQH��&DWHJRU\��DQG�FRXQW�
WRZDUG�UDQN�DGYDQFHPHQW�DQG�$QQXDO�
2QOLQH�3RLQW�5DFHV��EXW�QRW�WKH�$FH�RI�
&OXEV�RU�WKH�0LQL-0F.HQQH\�� 

$&%/�0DVWHUSRLQW�5HJLRQDOO\�5DWHG�
7RXUQDPHQWV�DZDUG�UHG�DQG�JROG�SRLQWV��
&KHFN�RXW�WKH�ZHEVLWH� 

7KH�%%2�JDPHV�DUH�GLUHFWHG�E\�%%2�
GLUHFWRUV�IURP�DURXQG�WKH�ZRUOG��$&%/�
JDPHV�DUH�RYHUVHHQ�E\�$&%/�GLUHFWRUV��
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'HIHQGHU�PXVW�NQRZ�GLIIHUHQFH�EHWZHHQ�DFWLYH�SDVVLYH�GHIHQVH� 

$�JRRG�GHIHQGHU�PXVW�NQRZ�WKH�GLIIHU�
HQFH�EHWZHHQ�DFWLYH�DQG�SDVVLYH�GHIHQVH�� 

$Q�DFWLYH�GHIHQVH�LV�RQH�ZKHUH�\RX�DW�
WDFN��VRPHWLPHV�WDNLQJ�D�ULVN\�DSSURDFK�
LQ�RUGHU�WR�HVWDEOLVK�IDLUO\�TXLFN�WULFNV�IRU�
\RXU�VLGH��7KLV�LV�SDUWLFXODUO\�LQGLFDWHG�
ZKHQ�WKH�GXPP\�KDV�D�IDLUO\�ORQJ�VXLW��RU�
VXVSHFWHG�ORQJ��VWURQJ�VXLW�IURP�WKH�ELG�
GLQJ���7KH�GHIHQVH�QHHGV�WR�HVWDEOLVK�WKHLU�
WULFNV�EHIRUH�GHFODUHU�FDQ�GLVFDUG�ORVHUV�
RQ�WKDW�ORQJ�VXLW�� 

$�SDVVLYH�GHIHQVH�LV�ZKHUH�\RX�WU\�QRW�WR�
EUHDN�QHZ�VXLWV�LQ�DQ�HIIRUW�WR�QRW�VHW�XS�
VHFRQGDU\�KRQRUV�DV�ZLQQHUV�IRU�GHFODUHU��
2IWHQ��PDNLQJ�WKH�ILUVW�OHDG�LQ�D�VXLW�FRVWV�
DERXW�D�KDOI�D�WULFN��DFWXDOO\�HQGLQJ�XS�
KHOSLQJ�GHFODUHU�WR�HVWDEOLVK�VORZ��ODWHU�

WULFNV��$�SDVVLYH�GHIHQVH�PDNHV�WKH�
PRVW�VHQVH�ZKHQ�QR�REYLRXV�GLV�
FDUGV�H[LVW�RU�ZKHQ�GXPP\�LV�ODFN�
LQJ�LQ�KRQRUV�RU�RWKHU�ZLQQHUV�� 

$�SDVVLYH�GHIHQVH�IRUFHV�GHFODUHU�WR�
EUHDN�WKH�GDQJHURXV�VXLW�V��WR�HVWDE�
OLVK�KLV�RZQ�WULFNV��/HDUQLQJ�WR�
DGRSW�DQ�DFWLYH�RU�SDVVLYH�GHIHQVH�LV�
RQH�RI�WKH�PRUH�GLIILFXOW�SDUWV�RI�
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GHFODUHU�HVWDEOLVK�ZLQQHUV� 
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(DVW�ZLQV�WKH�©$�DQG�GHIHQGV�SDVVLYHO\�
E\�UHWXUQLQJ�D�© DV�GXPP\�KDV�QR�WKUHDW�
IRU�GLVFDUGV��,I�(DVW�WULHV�WR�FDVK�RQH�KLJK�
GLDPRQG��6RXWK�PDNHV����WULFNV� 

*LQQ\�DQG�-HII�6FKXHWW�-�EULGJH�WHDFKLQJ��GL�
UHFWLQJ��SOD\�� 

:H�DUH�VDG�
GHQHG�WR�UHSRUW�
WKDW�*HQHYLHYH�
³*HQQ\´����
&HVDULR�RI�
(OPKXUVW��D�
PHPEHU�RI�WKH�
&&%$�%RDUG�
RI�'LUHFWRUV��
SDVVHG�DZD\�
1RYHPEHU����
DIWHU�D�EULHI�
LOOQHVV� 

6KH�ZDV�IRUPHUO\�D�5HDOWRU��DQG�WHDFKHU�
DQG�OLEUDULDQ�DW�,PPDFXODWH�&RQFHSWLRQ�
*UDGH�6FKRRO��6KH�OHDYHV�KHU�KXVEDQG��
-RVHSK��ILYH�FKLOGUHQ��DQG�VHYHUDO�JUDQG�
FKLOGUHQ� 

$�0DVV�RI�&KULVWLDQ�%XULDO�ZDV�KHOG�DW�
,PPDFXODWH�&RQFHSWLRQ�&DWKROLF�&KXUFK�
LQ�(OPKXUVW�RQ�1RYHPEHU����� 

������ŝƌĞĐƚŽƌ�'ĞŶŶǇ��ĞƐĂƌŝŽ 
WĂƐƐĞƐ��ǁĂǇ�Ăƚ�,ŽŵĞ� 

�&RQWLQXHG�IURP�SDJH����� 

$OVR�WKLV�\HDU��WKH�ERDUG�KDV�GHFLGHG�QRW�WR�SUHVHQW�WKH��
+DUPRQ�:LONHV�$ZDUG��8QLW����¶V�KLJKHVW�DZDUG��RU�
WKH�*UDQ�6SRUWVPDQVKLS�$ZDUGV��GXH�WR�WKH�SDQGHPLF� 

7KH�+HOHQ�6KDQEURQ�$FH�RI�&OXEV�DQG�WKH�0LQL-
0F.HQQH\�ZLQQHUV�ZLOO�EH�PDLOHG�FHUWLILFDWHV�IRU�WKHLU�
DFFRPSOLVKPHQWV�� 

7KH�$FH�RI�&OXEV�UHFRJQL]HV�WKH�SHUVRQ�LQ�HDFK�SRLQW�
FDWHJRU\�ZKR�ZRQ�WKH�PRVW�SRLQWV�LQ�8QLW�����FOXE�
JDPHV�GXULQJ�WKH�SUHYLRXV�\HDU�� 

7KH�0LQL-0F.HQQH\�ZLQQHUV�DUH�WKH�SOD\HUV�ZKR�
HDUQHG�WKH�PRVW�PDVWHUSRLQWV�LQ�WKH�FDWHJRU\�LQ�ZKLFK�
WKH\�VWDUWHG�WKH�\HDU�� 
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:LPS\�ZDUQV�SOD\HUV�WR�EHZDUH�RI�RSSRQHQWV�EHDULQJ�JLIWV 

:LQQLQJ� 
ZLWK�:LPS\ 

%ULGJH�LV�D�KXPEOLQJ�JDPH��6RPHWLPHV�
,�SOD\�EULOOLDQWO\��FRPSHWHQWO\���ZKLOH�
DW�RWKHU�WLPHV��P\�SOD\�LV�OHVV�RSWLPDO
�ERUGHUOLQH�SV\FKRWLF���,W¶V�GLIILFXOW�WR�
H[SODLQ�KRZ�,�FDQ�SOD\�RQH�ZD\�DQG�
VWLOO�EH�FDSDEOH�RI�SOD\LQJ�WKH�RWKHU�� 

,¶YH�JRQH�RQ�UHFRUG�DV�FODLPLQJ�WKDW�
\RX�DUH�RQO\�DV�JRRG�DV�\RX�DUH�RQ�\RXU�
ZRUVW�GD\��,I�\RX�FDQ�PDQDJH�WR�HOLPL�
QDWH��RU�JUHDWO\�UHGXFH��WKH�VLPSOH�
EOXQGHUV�\RX�DOUHDG\�NQRZ�KRZ�WR�
DYRLG��\RXU�SHHUV�ZLOO�YLHZ�\RX�ZLWK�
WKH�UHVSHFW�DQG�DGRUDWLRQ�XVXDOO\�UH�
VHUYHG�IRU�PXFK�EHWWHU�SOD\HUV� 

&DVH�LQ�SRLQW��$�IHZ�ZHHNV�DJR��,�ZDV�
SOD\LQJ�ZLWK�D�VWURQJ�SDUWQHU�LQ�D�%%2�
RQOLQH�WRXUQDPHQW��,�RSHQHG�D�UDWKHU�
VSHFXODWLYH�IRXU�VSDGHV�LQ�ILUVW�FKDLU��
ZKLFK�JRW�SDVVHG�RXW��0\�SDUWQHU�SXW�
GRZQ�D�SUHWW\�QLFH�GXPP\�IRU�PH� 
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7KH�¨��RSHQLQJ�OHDG�ZDV�ZRQ�E\�WKH� 
¨.�RQ�P\�ULJKW��(DVW�FRQWLQXHG�E\�
FDVKLQJ�WKH�¨$��DQG�WKHQ�VZLWFKLQJ�WR�
D�ORZ�FOXE�ZKLFK�,�UXIIHG� 
 
,�OHG�D�KLJK�VSDGH�IURP�P\�KDQG��ZRQ�
E\�WKH�ª$�RQ�P\�OHIW��(DVW�IROORZLQJ�
ZLWK�WKH�ª����:HVW�JRW�RXW�ZLWK�WKH����
§$��0\�RSSRQHQWV�ZHUH�VHW�RQ�QRW�
KHOSLQJ�PH�ILQG�WKDW�SHVN\�©4��,W�ZDV�
JRLQJ�WR�EH�D�SXUH�JXHVV��2U�ZDV�LW" 
 
:LWK�QRWKLQJ�WR�ORVH�,�OHG�WKH�ª��IURP�
P\�KDQG�DQG�RYHUWRRN�ZLWK�WKH�ª9�LQ�

WKH�GXPP\��,�UXIIHG�D�FOXE�EDFN�WR�P\�
KDQG��QRWLQJ�WKH�IDOO�RI�WKH�§4�RQ�P\�OHIW��
,�RYHUWRRN�WKH�ª��ZLWK�WKH�ª��DQG�OHG�
GXPP\¶V�§-��7KLV�JRW�FRYHUHG�E\�WKH�§.�
DV�,�UXIIHG�DQG�:HVW�SLWFKHG�D�GLDPRQG� 
 
,�ZDV�DW�WKH�FURVVURDGV��,�FRXOG�OHDG�RXW�
DQRWKHU�WZR�RU�WKUHH�WUXPSV��EXW�LW�ZDV�
FOHDU�WKH�RSSRQHQWV�ZHUH�QRW�JRLQJ�WR�
JLYH�PH�DQ\�KHOS�LQ�ORFDWLQJ�WKDW�PLVVLQJ�
TXHHQ��:KDW�KDG�,�IRXQG�RXW"�%RWK�RSSR�
QHQWV�KDG�RQO\�RQH�VSDGH�� 
 
:HVW�KDG�OHG�D�ORZ�GLDPRQG��DQG�DS�
SHDUHG�WR�KDYH�VWDUWHG�ZLWK�IRXU�RU�ILYH�RI�
WKHP��%DVHG�RQ�7+,6�LQIRUPDWLRQ�RQO\��
(DVW�ZDV�VOLJKWO\�PRUH�OLNHO\�WR�KDYH�
URRP�IRU�WKH�©4��+RZHYHU��E\�WDNLQJ�WKH�
WLPH�WR�H[SORUH�D�OLWWOH�GHHSHU��(DVW�ZDV�
IRXQG�WR�KDYH�VWDUWHG�ZLWK�VL[�FOXEV�WR�
:HVW¶V�WKUHH�� 
 
,W�ZDV�VWDUWLQJ�WR�ORRN�OLNH�:HVW�ZDV�HL�
WKHU��-�-�-��RU��-�-�-���7KLV�VXJJHVWHG�
(DVW�VWDUWHG�ZLWK�HLWKHU��-�-�-��RU��-�-�-
���(LWKHU�ZD\��:HVW�ZDV�QRZ�D�KHDY\�
IDYRULWH�WR�KROG�DQ\�VSHFLILF�KHDUW�� 
 
7KLQN�RI�LW�WKLV�ZD\��:HVW�KDG�VL[�NQRZQ�
FDUGV��RQH�VSDGH��WZR�GLDPRQGV��DQG�WKUHH�
FOXEV��7KLV�OHIW�VHYHQ�XQNQRZQ��(DVW�KDG�
1,1(�NQRZQ�FDUGV��RQH�VSDGH��WZR�GLD�
PRQGV��DQG�VL[�FOXEV��7KLV�OHIW�IRXU�XQ�
NQRZQ�FDUGV�� 
 
1R�PDWWHU�KRZ�PDQ\�VSDGHV�,�FDVKHG�
IURP�WKLV�SRLQW��:HVW�ZDV�DOZD\V�JRLQJ�WR�
KDYH�URRP�IRU�WKUHH�PRUH�FDUGV�WKDQ�(DVW��
,�FDVKHG�WKH�©.�DQG�UDQ�WKH�©����,�ZDV�
UHZDUGHG�ZKHQ�LW�KHOG�WKH�WULFN��7KH�IXOO�
GHDO� 
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<RX¶UH�SUREDEO\�WKLQNLQJ��³:KDW�DQ�LQ�
VSLUDWLRQDO�VWRU\�´�$QG�\RX�ZRXOG�KDYH�
EHHQ�ULJKW��H[FHSW�WKDW�WKLV�KDQG�FDPH�XS�
H[DFWO\�VL[�ERDUGV�ODWHU��+ROGLQJ�������������
ª��©$4-���¨.4�§�4-����DQG�XQIDYRU�

DEOH�YXOQHUDELOLW\��ZH�KDG�WKH�IROORZLQJ�
DXFWLRQ��DQG�,¶P�VRXWK�� 
1RUWK� ���(DVW� 6RXWK� :HVW 
�17� ���SDVV������'��������6� 
SDVV�����������SDVV�����&����������SDVV 
�&�������������DOO�SDVV 
WUDQVIHU 
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:HVW�FDVKHG�WKH�¨$�DQG�VZLWFKHG�WR�D�
ORZ�VSDGH��GXPP\�ZLQQLQJ��DQG�(DVW�
IROORZLQJ�ZLWK�WKH�ª���<RX�FDQ�VD\�ZKDW�
\RX�ZDQW�DERXW�WKH�ELGGLQJ��EXW�WKHUH¶V�
QR�GHQ\LQJ�WKDW�WKH�FRQWUDFW�LVQ¶W�WRR�EDG�� 
 
,W�ZRXOG�DSSHDU�WKDW�,�RQO\�QHHG�WKH�KHDUW�
ILQHVVH���DUJXDEO\�D�IDYRULWH��WR�EULQJ�WKLV�
RQH�KRPH��,�OHG�D�PLGGOH�FOXE�IURP�GXP�
P\��DQG�EOLQNHG�IRU�D�VHFRQG�ZKHQ�(DVW�
SLWFKHG�WKH�¨���7ZR�PRUH�KLJK�FOXEV�
IROORZHG��(DVW�SLWFKLQJ�WKH�©��DQG�WKHQ�
WKH�©���� 
 
³+RZ�IRROLVK�´�,�VPLUNHG�WR�P\VHOI��(DVW�
ZDV�DSSDUHQWO\�XQDZDUH�WKDW�WKH�KHDUW�VXLW�
ZDV�FULWLFDO�WR�P\�VXFFHVV��8QOLNH�P\�
IRUPHU�RSSRQHQWV��WKLV�JX\�ZDV�DFWXDOO\�
XQFRQVFLRXVO\�YROXQWHHULQJ�WR�KHOS�PH��
6XGGHQO\�LW�GDZQHG�RQ�PH��WKDW�KLV�KHDUWV�
ORRNHG�KRSHOHVV�EHFDXVH�WKH\�VHHPHG�
LUUHOHYDQW��:HVW�KDG�SUREDEO\�VHYHQ�RU�
HLJKW�VSDGHV�DQG�QRZ�WKUHH�FOXEV�� 
 
+H�OHG�WKH�¨$�DW�WULFN�RQH��VR�WKDW�OHIW�DW�
PRVW�WZR�KHDUWV��DQG�SUREDEO\�RQO\�RQH��,�
ILQLVKHG�GUDZLQJ�WUXPSV�LQ�GXPP\�DQG�
OHG�WKH�©7��NQRZLQJ�IXOO�ZHOO�,�ZDV�QHYHU�
JRLQJ�WR�ILQHVVH��:KHQ�WKH�VWLII�©.�IHOO�
XQGHU�WKH�$FH��,�FRQJUDWXODWHG�P\VHOI�RQ�
\HW�DQRWKHU�ZHOO-SOD\HG�KDQG� 
 
7KDW¶V�KRZ�,�FKRRVH�WR�UHPHPEHU�WKDW�
KDQG��:KDW�DFWXDOO\�KDSSHQHG�ZDV�:HVW�
VKRZHG�RXW�DQG�,�KDG�WR�VXUUHQGHU�D�WULFN�
WR�WKH�©.��0\�SDUWQHU�FRPPHQWHG��
³<RX¶UH�VR�QDwYH�´�,�SULYDWHO\�UHVSRQGHG�
WKDW�,�NQHZ�WKDW�HLWKHU�,��RU�P\�ULJKW�KDQG�
RSSRQHQW�ZDV�DQ�LGLRW��������������������
�&RQWLQXHG�RQ�S���� 
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,I�\RX�ZDQW�WR�EH�KHOS�DLG�WKH�8QLWHG�
6WDWHV�%ULGJH�)HGHUDWLRQ��86%)���EXW�GR�
QRW�ZDQW�WR�SOD\�LQ�WKH�FKDPSLRQVKLSV��
WKHQ�\RX�PD\�ZDQW�WR�FRQVLGHU�D�6XSSRUW�
LQJ�0HPEHUVKLS��ZKLFK�LV�DYDLODEOH�IRU�
�����7KH�86%)�&KDPSLRQVKLSV�FKRRVH�
WKH�WHDPV�WR�UHSUHVHQW�WKH�8QLWHG�6WDWHV�LQ�
WKH�:RUOG�%ULGJH�)HGHUDWLRQ�&KDPSLRQ�
VKLSV�� 

�$V�D�6XSSRUWLQJ�0HPEHU��\RX�DUH�HOLJL�
EOH�WR�� 

�� (QWHU�WKH�IDQWDV\�EUDFNHWV��UXQ�RQ�
%ULGJH�:LQQHUV��IRU�WKH�86%)�WULDOV�
FKRRVLQJ�RXU�2SHQ�DQG�6HQLRU�WHDPV�
IRU�WKH�:RUOG�&KDPSLRQVKLSV��7KH�
KLJKHVW-UDQNLQJ�6XSSRUWLQJ�0HPEHU�
LQ�WKH�IDQWDV\�EUDFNHWV�IRU�HDFK�RI�
WKHVH�WZR�HYHQWV�ZLOO�ZLQ�WKH�SUL]H�RI�
\RXU�FKRLFH�-�HLWKHU�DQ�RQOLQH�PDWFK�
DJDLQVW�WKH�86%&�ZLQQHUV�RU�GLQQHU�
ZLWK�WKHP�DW�WKH�QH[W�1$%&�� 

Ϯ͘ 5HFHLYH�GDLO\�HPDLOV�GXULQJ�WKH�
86%)�&KDPSLRQVKLSV��7KHVH�VXP�

7KH�)DOO�1RUWK�$PHULFDQ�2QOLQH�%ULGJH�&KDPSLRQVKLS��1$2%&��FRQWLQXHV�XQWLO�'H�
FHPEHU����(QWULHV�IRU�WKH�1$2%&�3UHPLHU�3DLUV�ZLOO�EH�VROG�RQ�%%2��OLNH�IRU�DOO�SDLU�
WRXUQDPHQWV��WZR�KRXUV�EHIRUH�JDPH�WLPH��6HFXULW\�LV�D�KLJK�SULRULW\�IRU�WKLV�HYHQW��
$&%/�UHTXLUHV�DOO�SOD\HUV�LQ�DOO�PDWFKHV�WR�KDYH�DQ�RQJRLQJ�YLGHR�DQG�RU�DXGLR�FKDW�
ZLWK�WKHLU�VFUHHQPDWH� 

$OO�JDPHV�ZLOO�DZDUG�PDVWHUSRLQWV�DW�����SHUFHQW�RI�WKH�1$%&�IRUPXOD� 
2SHQ�3DLUV��,I�WKHUH�DUH����WDEOHV��ILUVW�SODFH�ZRXOG�EH�������03������SHUFHQW�JROG 
�-�����3DLUV��,I�WKHUH�DUH����WDEOHV��ILUVW�SODFH�ZRXOG�EH�������03������SHUFHQW�JROG 
�-�����3DLUV��,I�WKHUH�DUH����WDEOHV��ILUVW�SODFH�ZRXOG�EH�������03������SHUFHQW�JROG 

(QWULHV�WLPHV�IRU�WKH�'HFHPEHU���SDLU�JDPHV�IROORZV� 
6DWXUGD\�����D�P���(QWULHV�RSHQ�IRU�3UHPLHU�3DLUV��-�����)OLJKW 
6DWXUGD\��������D�P���(QWULHV�RSHQ�IRU�3UHPLHU�3DLUV��-�����)OLJKW 
6DWXUGD\��������D�P���(QWULHV�RSHQ�IRU�3UHPLHU�3DLUV�2SHQ�)OLJKW� 

7KH�IHHV�DUH�DV�IROORZV� 
2SHQ�3DLUV� �������SDLU���HYHQW��3OD\HUV�ZKR�TXDOLI\�IRU�WKH�ILQDO�SOD\�IUHH��1$%&�
-XQLRU�GLVFRXQWV�DSSO\� 
�-�����DQG��-�����3DLUV� ������SDLU���HYHQW��3OD\HUV�ZKR�TXDOLI\�IRU�WKH�ILQDO�SOD\�IUHH��
1$%&�-XQLRU�GLVFRXQWV�DSSO\� 
'LVFRXQW� �����SHU�-XQLRU��PD[LPXP�IRXU�GLVFRXQWV�SHU�WHDP 
'LVFRXQW� �����SHU�-XQLRU�SOD\HU 

7KH�WRXUQDPHQW�LQFOXGHG�NQRFNRXWV��EXW�WKH�GHDGOLQH�WR�HQWHU�KDV�SDVVHG� 

)RU�DOO�WKH�GHWDLOV�UHJDUGLQJ�WKH�1$2%&��JR�WR�WKH�$&%/�ZHEVLWH���� 

,ĞƌĞ͛Ɛ�ǇŽƵƌ�ĐŚĂŶĐĞ�ƚŽ�ǁŝŶ� � �ŽŶůŝŶĞ 

$LG�86%)�ZLWK�6XSSRUWLQJ�0HPEHUVKLS 
PDUL]H�WKH�SUHYLRXV�GD\¶V�UHVXOWV�
DQG�SURYLGH�YXJUDSK�LQIRUPDWLRQ�
DQG�OLQNV�WR�GDLO\�EXOOHWLQV�FRQWDLQ�
LQJ�SLFWXUHV�DQG�FRPPHQWDU\�RQ�
LQGLYLGXDO�KDQGV�� 

ϯ͘ 8SRQ�DGYDQFH�UHTXHVW��PDNH�DU�
UDQJHPHQWV�IRU�\RX�WR�NLELW]�D�86%)�
PHPEHU�RI�\RXU�FKRLFH�IRU�D�VHVVLRQ�
RQFH�HDFK�\HDU�–�HLWKHU�DW�WKH�1$%&�
RU�WKH�86%)�&KDPSLRQVKLSV�� 

ϰ͘ 8SRQ�DGYDQFH�UHTXHVW��WKH�86%)�
ZLOO�DUUDQJH�IRU�\RX�WR�EH�RQH�RI�WKH�
YXJUDSK�FRPPHQWDWRUV�IRU�RQH�VHV�
VLRQ�RI�WKH�WHDP�WULDOV�� 

$�6XSSRUWLQJ�0HPEHUVKLS�LV�����IRU�RQH�
\HDU������IRU���\HDUV���DQG�WKH�$&%/�
QRZ�RIIHUV�\RX�WKH�FKDQFH�WR�EHFRPH�DQ�
86%)�6XSSRUWLQJ�0HPEHU�ZKHQ�\RX�
UHQHZ�\RXU�$&%/�PHPEHUVKLS��,I�\RX�
GRQ¶W�ZDQW�WR�ZDLW�WKDW�ORQJ��\RX�FDQ�MRLQ�
E\�FKRRVLQJ�WKH�UHG�'RQDWH�1RZ�EXWWRQ�
RQ�WKH�86%)�ZHEVLWH�� 

'LVWULFW��� 
'LUHFWRU¶V�5HSRUW 

7KH�$&%/�%RDUG�RI�'LUHFWRUV�UHFHQWO\�
FRPSOHWHG�WKUHH�GD\V�RI�PHHWLQJV�RQ�
=RRP� 

*HRUJLD�+HWK�RI�'LVWULFW���ZDV�HOHFWHG�
IRU�D�VHFRQG�WHUP�DV�SUHVLGHQW��,�UHPDLQ�
&KDLUPDQ�RI�WKH�%RDUG�IRU�DQRWKHU�\HDU� 

7KH�LVVXH�RI�RQOLQH�FKHDWLQJ�ZDV�GLV�
FXVVHG�DW�OHQJWK��7KH�$&%/�LV�FRPPLW�
WHG�WR�FDWFKLQJ�DQ\�DQG�DOO�XQHWKLFDO�EH�
KDYLRU�DQG�SXQLVKLQJ�LW�DFFRUGLQJO\��/HY�
HOLQJ�WKH�SOD\LQJ�ILHOG�LV�D�SULRULW\�IRU�WKH�
/HDJXH� 

)DFH-WR-IDFH�5HJLRQDOV�DQG�6HFWLRQDOV�
ZLOO�QRW�EH�VDQFWLRQHG�WKURXJK�)HEUXDU\��
$IWHU�WKDW��LW�UHPDLQV�WR�EH�VHHQ� 

7KH�6W��/RXLV�1$%&��0DUFK���-����LV�
VWLOO�RQ�WKH�VFKHGXOH��EXW�DVVXPLQJ�LW�LV�D�
JR��UHVHUYDWLRQV�ZLOO�QRW�EH�RSHQHG�XQWLO�
WKH�HQG�RI�'HFHPEHU� 

7KH�RQOLQH�JDPHV�DUH�JRLQJ�VWURQJ��7KH�
RQOLQH�WRXUQDPHQWV�DUH�ZHOO�DWWHQGHG�DQG�
ZHOO�OLNHG��7KH\�DIIRUG�SOD\HUV�D�FKDQFH�
WR�SOD\�ZLWK�WKHLU�IULHQGV�IURP�DOO�DURXQG�
$&%/ODQG��)HZHU�ERDUGV�WKDQ�LQ�D�IDFH-�
WR-IDFH�HYHQW�DUH�SOD\HG�EHFDXVH�SHRSOH�
ILQG�WRR�PXFK�VFUHHQ�WLPH�FDXVHV�H\H�
VWUDLQ�DQG�KHDGDFKHV��)HZHU�ERDUGV�HQD�
EOHV�WKHP�WR�WDNH�D�QHHGHG�EUHDN� 

'LVWULFWV�DQG�XQLWV�KDYH�EHHQ�DVNHG�QRW�WR�
VFKHGXOH�QHZ�WRXUQDPHQWV�DW�WKLV�WLPH�DV�
WKH�LPPHGLDWH�IXWXUH�UHPDLQV�XQFOHDU� 

6HYHUDO�'LVWULFW����FOXEV�DUH�SDUWLFLSDWLQJ�
LQ�WKH�9LUWXDO�&OXE�*DPH�3URJUDP� 

+RSH�WR�VHH�\RX�RQOLQH� 

5HVSHFWIXOO\�VXEPLWWHG� 

6X]L�6XEHFN 
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(DUQ�8S�WR���� 
0DVWHUSRLQWV� 

6KRZ�RII�\RXU�VXFFHVV�ZKHQ�\RX�
ZLQ�PDVWHUSRLQWV��7KH�SRLQWV�\RX�
HDUQ�FDQ�EH�VHHQ�LQ�\RXU�RQOLQH�SUR�
ILOH�SDJH�WKH�GD\�DIWHU�SOD\LQJ�� 

,QWURGXFLQJ�$&%/�*XHVW�0HPEHUVKLSV� 
(QMR\�WKH�SHUNV�RI�MRLQLQJ�WKH�$PHULFDQ�&RQWUDFW�%ULGJH�/HDJXH�
IRU�)5((�IRU�����GD\V�ZLWK�WKH�QHZ�*XHVW�0HPEHUVKLS�RSWLRQ�� 

3OD\�LQ�([FOXVLYH�*DPHV 
:LWK�\RXU�YHU\�RZQ�$&%/�PHP�
EHU�QXPEHU��\RX�FDQ�SOD\�LQ�XQ�
OLPLWHG�FOXE�DQG�WRXUQDPHQW�
JDPHV��/RDGV�RI�WKHP�DUH�RQOLQH��
WRR�� 

*HW�(PDLOV���������������������
ZLWK�<RXU�5HVXOWV 

$IWHU�\RX�SOD\��\RX
OO�JHW�\RXU�UH�
VXOWV�GHOLYHUHG�GLUHFWO\�WR�\RXU�LQ�
ER[��$Q�HPEHGGHG�OLQN�ZLOO�WDNH�\RX�
WR�UHVXOWV�IRU�WKH�UHVW�RI�WKH�ILHOG�� 

5HDG�WKH�%ULGJH�%XOOHWLQ 
7KH�ZRUOG
V�EHVW�PDJD]LQH�IRU�
EULGJH�ORYHUV�LV�SRVWHG�RQOLQH�HYH�
U\�PRQWK��,W�KDV�WLSV��JDPHV��QHZV�
IURP�WKH�ZRUOG�RI�EULGJH�DQG�PRUH�� 

+HUH�DUH�<RXU�1H[W�

6WHSV 

&OLFN�WKLV�OLQN WR�SLFN�D�XVHUQDPH�

DQG�ILOO�RXW�VRPH�EDVLF�GHWDLOV�IRU�

UHJLVWUDWLRQ��7KHQ�E\�WKH�QH[W�

EXVLQHVV�GD\�\RX
OO�JHW�D�FRQILU�

PDWLRQ�HPDLO�ZLWK�D�OLQN�WR�DFFHVV�

\RXU�SURILOH�SDJH��/RJ�LQ��QRWH�

\RXU�QHZ�PHPEHU�QXPEHU�DQG�

JHW�VWDUWHG�ZLWK�WKH�4XLFN�/LQNV�� 

:KDW�DUH�\RX�

ZDLWLQJ�IRU" 
:H�ZDQW�WR�PHHW�\RX� 6LJQ�
XS�WRGD\��DQG�MRLQ�\RXU�

IULHQGV� 
DW�WKH�WDEOH� 
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�ŝĞďĞů�tĂƌŶƐ�WůĂǇĞƌƐ 

���>�ǁĂƌŶƐ�ĂŐĂŝŶƐƚ�ĐŚĞĂƟŶŐ 
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͞/Ŷ�ĂĚĚŝƟŽŶ�ƚŽ�ƉůĂǇĞƌ�ƌĞƉŽƌƚƐ�ďǇ���K͕�ƚŚĞƌĞ�ĂƌĞ�
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ƉŽƐƐŝďůĞ�ƚŽ�ŵĂŝŶƚĂŝŶ�ƚŚĞ�ŝŶƚĞŐƌŝƚǇ�ŽĨ�ƚŚĞƐĞ�ŽŶůŝŶĞ�ŐĂŵĞƐ�ƐŽ�ƚŚĂƚ�
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�ŽŶŐƌĂƚƵůĂƟŽŶƐ�ZĂŶŬ��ĚǀĂŶĐĞƌƐ 
-XQLRU�0DVWHU 
   
'DOVDQJ�&KDXGKDUL 
3HQQ\�)LVKHU 
'HHSD�*RGDPEH 
/RLV�*ROGVPLWK 
*D\OH�*UXQEHUJ 
0DUN�*UXQEHUJ 
(OL]DEHWK�+DQVPDQQ 
(OO\Q�+HUVKPDQ 
6KHQD�.HLWK 
:LOOLDP�.HQQHG\ 
0DU\$OLFH�0LOOHU 
6X]DQQH�3DUNV 
-DNRE�5HLQNH 
&ROOHHQ�6LFKURYVN\ 
(OL]DEHWK�7KRPDV 
5RELQ�7KRPDV 
 
&OXE�0DVWHU 
  
+ROO\�%DELQJWRQ 
0LFKDHO�&RPLVNH\ 
-DQHW�.HOOHU 
0DUF\�/LVW 
'HEUD�2YHUVWUHHW 
3HQQ\�3ROODFN 
0DULO\Q�6KHUPDQ 
-D\�6SDN 
:LOOLDP�7KRQQ 
&DURO�9RHONHU 
%DUED�:DKO 
=KDR�<DQ 
 
6HFWLRQDO�0DVWHU  
 
0DJGDOHQD�&DVWUR 
0LFKDHO�&RKHQ 

3DWULFLD�&RKHQ 
/HVOLH�&XQL[ 
%HUQDUG�'RVW 
$QQH�*HLVVLQJHU 
7KRPDV�*RHWWVFKH 
'RQQD�*XOOH\ 
'DYLG�/HZDQGRZVNL 
/LQGD�/HZDQGRZVNL 
&DURO\Q�2HVWHUOH 
0DL�3KDQ 
3DW�3ULFH 
-DFN�5HJDQ 
+DUULHW�6WDUU 
'DYLG�6XMDN 
-R\�6ZHHW 
-RKQ�7XQJ 
 
5HJLRQDO�0DVWHU 
  
6XVDQ�'LDPRQG 
&DURO�*DVSDUGR 
%HWK�-RKQVRQ 
6KHOOH\�-RKQVRQ 
'DYLG�.RYDFV 
%RE�/H)HYUH 
:LOOLDP�:DGGHOO 
-XZDQQD�:DOWRQ 
 
1$%&�0DVWHU 
  
'HDQQD�%UDQGW 
$UQROG�)ODQN 
)UDQFHV�/\QH 
-LP�0F&OXUH 
5REHUW�6PLWK 
 
/LIH�0DVWHU 
   
$QQD�%LDQFKL 
 

%URQ]H�/LIH�0DVWHU
   
$QQD�%LDQFKL  
5RQDOG�)HLQJROG 
&\QWKLD�3ROD\HV 
/RXLV�6PXONVW\V 
1HDO�6SHUR 
 
6LOYHU�/LIH�0DVWHU
   
-HII�&LDQFL 
-R\FH�+XQWHU 
*DLO�6KDSV 
 
5XE\�/LIH�0DVWHU
   
6WHSKHQ�%HOO 
0DUN�+DQQHPDQ 
5REHUW�6DPVRQ 
0DUJDUHW�<RXQJ 
 
*ROG�/LIH�0DVWHU 
  
(GZLQ�*OLFNPDQ 
(DUOH�0LOOHU 
%DUEDUD�6DFNV 
 
6DSSKLUH� 
/LIH�0DVWHU 
  
7RP�)RJDUW\ 
7KHUHVD�6FKQHLG� 

�&RQWLQXHG�
IURP�SDJH�
�� 
,�MXVW�
VLPSO\�
ZDV�XQD�
ZDUH�RI�
ZKLFK�RQH�
RI�XV�LW�KDG�
EHHQ��,�
SURWHVWHG�
WKDW�PD\EH�
:HVW�
FRXOG�KDYH�
KDG�D�VLQ�
JOHWRQ�©.��DQG�WKHQ�,�ZRXOG�KDYH�EHHQ�D�KHUR��0\�
SDUWQHU�WKHQ�UHPLQGHG�PH�RI�WKH�KDQG�,�SOD\HG�
HDUOLHU� 

%HIRUH�VWDNLQJ�WKH�IDWH�RI�WKH�FRQWUDFW�RQ�WKH�KHDUW�
VXLW��LW�FRXOGQ¶W�KDYH�FRVW�PH�DQ\WKLQJ�WR�GR�D�ELW�
PRUH�GHWHFWLYH�ZRUN��$IWHU�WKUHH�URXQGV�RI�WUXPS��
,�VKRXOG�KDYH�FDVKHG�WKH�¨.��:HVW�ZRXOG�IROORZ��
7KHQ�,�FRXOG�KDYH�FURVVHG�WR�GXPP\�LQ�WUXPS�WR�
OHDG�WKH�¨-�DQG�WKH�ª$��%RWK�RSSRQHQWV�ZRXOG�
IROORZ��7KH�PDWK�ZRXOGQ¶W�EH�GLIILFXOW�� 
 
:HVW�VWDUWHG�ZLWK�DW�OHDVW�WKUHH�GLDPRQGV�DQG�H[�
DFWO\�WKUHH�FOXEV��+H�SUHHPSWHG��ª�DJDLQVW�D�
VWURQJ�17�DW�IDYRUDEOH�YXOQHUDELOLW\��&RXOG�KLV�
SDUWQHU�KDYH�IRXU�VSDGHV��D�FOXE�YRLG��DQG�IDLO�WR�
UDLVH�WR��ª"�+LJKO\�XQOLNHO\��1R��WKH�HYLGHQFH�
SRLQWV�WR�:HVW�KROGLQJ�H[DFWO\��-�-�-��VKDSH��7KH�
IXOO�GHDO� 
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%HZDUH�RI�EULGJH�RSSRQHQWV�EHDULQJ�JLIWV� 
 
:DQW�PRUH"�*R�WR�ZZZ�ZLPS\�EL]�EULGJH�IRU�
SUDFWLFDO�WLSV�RQ�ELGGLQJ��SOD\��ELGGLQJ�DQG������
GHIHQVH� 
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�3XSSHW�6WD\PDQ�LV�D�VSHFLDOL]HG�
YHUVLRQ�RI�UHJXODU�6WD\PDQ�WKDW�LV�
SRSXODUO\�XVHG�LQ�UHVSRQVH�WR�D�
�17�RSHQLQJ�ELG�� 

%HJLQQLQJ�DQ�DXFWLRQ�ZLWK��17�KDV�
SOXVHV�DQG�PLQXVHV��,Q�WKH�SOXV�FRO�
XPQ��RSHQHU�JHWV�WR�FRQYH\�KHU�
VWUHQJWK��IRU�WKH�SXUSRVH�RI�WKLV�
FROXPQ��ZH¶OO�GHILQH��17�DV�VKRZ�
LQJ����WR����KLJK-FDUG�SRLQWV��DQG�
UHODWLYH�VKDSH��ZKLFK�LV��RI�FRXUVH��
EDODQFHG��2Q�WKH�PLQXV�VLGH���17�
LV�XQZLHOG\�EHFDXVH�LW�WDNHV�XS�D�ORW�
RI�ELGGLQJ�VSDFH��$OVR��PDQ\�RI�WKH�
KDQGV�WKDW�DUH�FDQGLGDWHV�IRU��17�
RSHQLQJV�ZLOO�FRQWDLQ�D�ILYH-FDUG�
PDMRU��,I�\RX�RSHQ��17�RQ�D�KDQG�
WKDW�KDV�ILYH�KHDUWV�RU�ILYH�VSDGHV��
ZRXOGQ¶W�LW�EH�HDV\�WR�PLVV�D��–��
PDMRU-VXLW�ILW"�7KLV�LV�ZK\�PDQ\�
SDLUV�XVH�SXSSHW�6WD\PDQ��D�ELG�
GLQJ�WRRO�GHVLJQHG�WR�GLDJQRVH�VXFK�
D�ILW�� 

+HUH¶V�KRZ�LW�ZRUNV��$IWHU�D��17�
RSHQLQJ��WKH�RSSRQHQWV�DUH�VLOHQW���
D����UHVSRQVH�SURPLVHV�DW�OHDVW�
JDPH-JRLQJ�YDOXHV�DQG�DVNV�RSHQHU�
LI�VKH�KDV�D�IRXU-�RU�ILYH-FDUG�PD�
MRU��:LWK�ILYH�KHDUWV��RSHQHU�UHELGV�
����:LWK�ILYH�VSDGHV��VKH�UHELGV��
���,I�RSHQHU�KDV�IRXU�KHDUWV�RU�IRXU�
VSDGHV��RU�ERWK���VKH�UHELGV�����
:LWK�QR�IRXU-�RU�ILYH-FDUG�PDMRU�
VXLW�KROGLQJ��RSHQHU�UHELGV��17��
7KH�UHVSRQVHV�WR����3XSSHW�6WD\�
PDQ�DUH�$OHUWDEOH�� 

$IWHU�D����UHVSRQVH� 

:KHQ�RSHQHU�UHELGV�����VD\LQJ�WKDW�
VKH�KDV�DW�OHDVW�RQH�IRXU-FDUG�PD�
MRU��UHVSRQGHU�VWLOO�LVQ¶W�VXUH�ZKLFK�
PDMRU�RSHQHU�KROGV�—�RU�LI�RSHQHU�
KDV�ERWK�PDMRUV��,I�UHVSRQGHU�KDV�
RQO\�RQH�IRXU-FDUG�PDMRU��KH�WHOOV�
RSHQHU�DERXW�LW�E\�ELGGLQJ�WKH�RWKHU�

127(��'LG�\RX�NQRZ"�3OD\LQJ�3XSSHW�
6WD\PDQ��\RX�FDQ�VWLOO�SOD\�-DFRE\�DQG�
7H[DV�WUDQVIHUV�RYHU�D���17�RSHQLQJ��
7KH�WUHDWPHQWV�DUH�FRPSDWLEOH�� 

PDMRU�DW�WKH�WKUHH�OHYHO��6R�ZLWK�IRXU�
KHDUWV��UHVSRQGHU�UHELGV�����ZLWK�IRXU�
VSDGHV��UHVSRQGHU�UHELGV�����7KLV�
VHHPV�EDFNZDUG��:K\�GR�WKLV"�,I�
RSHQHU�KDV�D�ILW�IRU�UHVSRQGHU¶V�PDMRU��
LW�DOORZV�KHU�WR�ELG�LW�DW�WKH�IRXU�OHYHO��
HQVXULQJ�WKDW�WKH�VWURQJ�KDQG�GHFODUHV��
)RU�H[DPSOH�� 

2SHQHU�  5HVSRQGHU� 
�17�  ������� 
�������  ������� 
�������  3DVV� 

��� 3XSSHW�6WD\PDQ��GR�\RX�KDYH�D�
IRXU-�RU�ILYH-FDUG�PDMRU"� 

����,�KDYH�DW�OHDVW�RQH�IRXU-FDUG�PD�
MRU�� 

��� ,�KDYH�IRXU�KHDUWV�� 

;ϰͿ ����0H�WRR��/HW¶V�SOD\����LQVWHDG�
RI��17�� 

1RWLFH�WKDW�WKH�VWURQJ�KDQG�ELG�KHDUWV�
ILUVW�DQG�ZLOO�GHFODUH�WKH�FRQWUDFW�� 

:KDW�LI�RSHQHU¶V�PDMRU�GRHVQ¶W�ILW�
UHVSRQGHU¶V"�2SHQHU�UHELGV��17�� 

)LQDOO\��ZKDW�LI�UHVSRQGHU�KDV�ERWK�
IRXU-FDUG�PDMRUV"�5HVSRQGHU�UHELGV��
��RYHU����WR�FRPPDQG�RSHQHU�WR�
FKRRVH�� 

2SHQHU� 5HVSRQGHU� 
�17�  ������� 
�������  ������� 
�������  3DVV� 

3XSSHW�6WD\PDQ��GR�\RX�KDYH�D�IRXU-�
RU�ILYH-FDUG�PDMRU"�����,�KDYH�DW�OHDVW�
RQH�IRXU-FDUG�PDMRU������,�KDYH�IRXU�
KHDUWV�DQG�IRXU�VSDGHV��&KRRVH�D�PD�
MRU-VXLW�JDPH������,�KDYH�IRXU�VSDGHV��
$IWHU�D����RU����UHVSRQVH�:KHQ�
RSHQHU�VKRZV�D�ILYH-FDUG�PDMRU��UH�

WƵƉƉĞƚ�^ƚĂǇŵĂŶ͕�Ă�ƐƉĞĐŝĂůŝǌĞĚ�ǀĞƌƐŝŽŶ�ŽĨ�^ƚĂǇŵĂŶ 
VSRQGHU�FDQ�XVXDOO\�SODFH�WKH�FRQ�
WUDFW��XQOHVV�KH�KDV�VODP�DPELWLRQV���
:LWK�D�WKUHH-FDUG�RU�ORQJHU�ILW�IRU�
RSHQHU¶V�PDMRU��UHVSRQGHU�ZLOO�XVXDO�
O\�ELG�IRXU�RI�WKDW�PDMRU�WR�HQG�WKH�
DXFWLRQ��,I�UHVSRQGHU�GRHVQ¶W�KDYH�D�
ILW�IRU�WKDW�PDMRU��KH�UHELGV��17�� 

7KHUH�LV�D�FDWFK��KRZHYHU��$V�UH�
VSRQGHU��\RX�KDYH�WR�JHW�LQWR�WKH�KDE�
LW�RI�DVNLQJ�DERXW�RSHQHU¶V�PDMRUVXLW�
KROGLQJV�HYHQ�ZKHQ�\RX�KDYH�RQO\�
WKUHH�FDUGV�LQ�KHDUWV�RU�VSDGHV�—�UH�
PHPEHU�WKDW�RSHQHU�PLJKW�KDYH�ILYH��
)RU�H[DPSOH�� 

�4�����������$��������4��������, 

,I�SDUWQHU�RSHQV��17�LW�VHHPV�DXWR�
PDWLF�WR�ELG��17��EXW�SOD\LQJ�SXSSHW�
6WD\PDQ�\RX�VKRXOG�ELG����ILUVW��,I�
RSHQHU�VKRZV�D�ILYH-FDUG�VSDGH�VXLW�
������\RX¶OO�KDSSLO\�ELG�����,I�QRW��
\RX¶OO�VLJQ�RII�LQ��17�� 

$IWHU�D��17�UHVSRQVH��17�ZLOO�IUH�
TXHQWO\�HQG�WKH�DXFWLRQ��5HVSRQGHU�
ZLOO�FRQWLQXH�RQO\�LI�KH�KDV�XQXVXDO�
OHQJWK�LQ�WKH�PDMRUV��:LWK�KDQGV�WKDW�
FRQWDLQ�D��–��SDWWHUQ�LQ�WKH�PDMRUV��
IRU�H[DPSOH��UHVSRQGHU�PD\�VWDUW�
ZLWK����WR�ILQG�RXW�LI�RSHQHU�KDV�D�
PDMRU-VXLW�ILW��:KHQ�RSHQHU�VD\V�QR��
UHVSRQGHU�PD\�WKHQ�WUDQVIHU�LQWR�WKH�
VL[-FDUG�PDMRU�DW�WKH�IRXU�OHYHO��7KLV�
RQH�LV�HDV\�WR�IRUJHW��VR�EH�VXUH�WR�
GLVFXVV�LW�� 



ϭϬ 

���>��ĞĐĞŵďĞƌͬ:ĂŶƵĂƌǇ�KŶůŝŶĞ��ǀĞŶƚ�^ĐŚĞĚƵůĞΎ 
1RY���-��  'HF����-���  :LQWHU�:RQGHUODQG�5HJLRQDOO\�UDWHG�HYHQWV 

6XEMHFW�WR�FKDQJH� 

(DUQ�PDVWHUSRLQWV�E\�XVLQJ�WKH�DSS�)XQ%ULGJH 
*HW�0DVWHUSRLQWV�E\�SOD\LQJ�)XQEULGJH�
RQ�\RXU�FRPSXWHU��VPDUWSKRQH�DQG�WDEOHW��
$V�D�SDUWQHU�RI�WKH�$PHULFDQ�&RQWUDFW�
%ULGJH�/HDJXH��WKH�RQOLQH�EULGJH�DSS�
)XQEULGJH�LV�OLFHQVHG�WR�UXQ�RIILFLDO�0DV�
WHUSRLQWV�WRXUQDPHQWV�DOORZLQJ�\RX�WR�
PRYH�XS�\RXU�QDWLRQDO�UDQNLQJV�DV�LI�\RX�
ZHUH�SOD\LQJ�LQ�D�FOXE�� 

+2:�72�3/$<�$&%/� 
72851$0(176�21�)81%5,'*(� 

+2:�72�'2:1/2$'�)81%5,'*(�
RQ�VPDUWSKRQHV�DQG�WDEOHWV�  

)URP�DQ�L3KRQH�L3DG��
GRZQORDG�)XQEULGJH�YLD�
WKH�$SS�6WRUH�  

)URP�DQ�$QGURLG�GHYLFH��
GRZQORDG�)XQEULGJH�YLD�WKH�*RRJOH�3OD\�
6WRUH�� 

2QFH�\RX�GRZQORDG�WKH�DSS��\RX�ZLOO�EH�
LQYLWHG�WR�SOD\�\RXU�ILUVW�GHDO��$IWHU�\RXU�
ILUVW�GHDO��\RX�ZLOO�KDYH�WR�HQWHU�D�
XVHUQDPH�WR�EH�DEOH�WR�DFFHVV�WKH�PDLQ�
PHQX�RI�WKH�DSS�DQG�JDPH�PRGHV�� 

+2:�72�3/$<�21�)81%5,'*(�
IURP�D�FRPSXWHU��3&�DQG�0DF�� 

7\SH�
�SOD\�IXQEULGJH�FRP��LQ�
WKH�DGGUHVV�EDU�RI�\RXU� 

ZHE�EURZVHU�WR�DFFHVV�WKH�RQOLQH�YHUVLRQ�
RI�)XQEULGJH��&UHDWH�\RXU�)XQEULGJH�DF�
FRXQW��$Q�DFFRXQW�LV�UHTXLUHG�WR�DFFHVV�
DOO�JDPH�PRGHV��7R�FUHDWH�DQ�DFFRXQW��
HQWHU�D�XVHUQDPH��DQ�HPDLO�DGGUHVV�DQG�D�
SDVVZRUG�� 

+2:�72�$&&(66�$&%/� 
0$67(532,176�72851$0(176� 

7R�SOD\�DQ�$&%/�WRXUQDPHQW��IROORZ�WKH�
VWHSV�EHORZ��2SHQ�\RXU�)XQEULGJH�DSS�
DQG�ORJ�LQ�LI�QHHGHG�*R�WR��3OD\�D�WRXUQD�
PHQW���WKHQ��)HGHUDWLRQ�WRXUQDPHQWV��*R�
WR��$&%/�-�0DVWHUSRLQWV��7RXUQDPHQWV�
DUH�VSOLW�LQWR�WKUHH�WDEV��LQ�SURJUHVV��VRRQ�
DQG�DUFKLYHV��<RX�FDQ�SOD\�RQJRLQJ�WRXU�
QDPHQWV�VWUDLJKW�DZD\��UHJLVWHU�IRU�XS�
FRPLQJ�WRXUQDPHQWV�DQG�DFFHVV�\RXU�SDVW�
WRXUQDPHQWV�LQ�WKH�UHFRUGV�� 

(17(5�<285�$&%/� 
0(0%(56+,3�180%(5� 

7R�EH�DZDUGHG�ZLWK�WKH�0DVWHUSRLQWV�
HDUQHG�LQ�WKHVH�WRXUQDPHQWV��HQWHU�\RXU�
$&%/�QXPEHU�LQ�WKH�ER[�SURYLGHG�RQ�WKH�
KRPH�VFUHHQ�RI�WKH�JDPH�PRGH�� 

72851$0(17�'(7$,/6�  

)RXU�GDLO\�WRXUQDPHQWV� 6FRUHG�E\�03V�
RU�,03V� ���RU����GHDOV� 

$&%/�FDQFHOV��
-DQXDU\��)HEUXDU\�
WRXUQDPHQWV� 
7KH�1RUWK�$PHULFDQ�%ULGJH�&KDPSLRQ�
VKLSV��1$%&V��VFKHGXOHG�IRU������DUH�
VWLOO�SODQQHG���KRZHYHU��WKH�)DOO�1$%&��
ZKLFK�ZDV�WR�UXQ�1RYHPEHU���-
'HFHPEHU���LQ�7DPSD��)ORULGD�ZDV�FDQ�
FHOOHG��,Q�DGGLWLRQ��DOO�UHJLRQDOV�DQG�VHF�
WLRQDOV�SODQQHG�IRU�-DQXDU\�DQG�)HEUXDU\�
DUH�FDQFHOOHG�GXH�WR�FRQFHUQV�IRU�WKH�
³VDIHW\�RI�RXU�PHPEHUVKLS��VWDII�DQG�YRO�
XQWHHUV´�GXULQJ�WKH�&29,'-���SDQGHP�
LF��DFFRUGLQJ�WR�WKH�$&%/� 

7KLV�LQFOXGHV�WKH�FDQFHOODWLRQ�RI�UHPDLQ�
LQJ�QRQ-OLIH�PDVWHU�WRXUQDPHQWV�IRU������
RU�RWKHU�WRXUQDPHQWV�WKLV�\HDU�LQ�ZKLFK�
$&%/�WRXUQDPHQW�GLUHFWRUV�DUH�QRW�WHFK�
QLFDOO\�UHTXLUHG�� 

$W�WKLV�WLPH��WKUHH�1$%&V�DUH�VFKHGXOHG�
IRU�������7KH�ILUVW�RI�WKH���-GD\�HYHQWV�LV�
VHW�IRU�0DUFK���-���DW�WKH�5HQDLVVDQFH��
*UDQG�+RWHO�DQG�$PHULFD¶V�&HQWHU�LQ�6W��
/RXLV��0LVVRXUL�� 

7KH�VXPPHU�HYHQW�LV�VHW�IRU�-XO\���-���LQ�
WKH�3URYLGHQFH�&RQYHQWLRQ�&HQWHU�LQ�
3URYLGHQFH��5KRGH�,VODQG�� 

7KH�IDOO�1$%&�ZLOO�WDNH�SODFH�1RYHPEHU�
��-'HFHPEHU���LQ�WKH�-:�0DUULRWW�LQ�
$XVWLQ��7H[DV�� 

)RU�WKRVH�ZKR�SODQ�DKHDG��WKH�VSULQJ�
�����HYHQW�ZLOO�EH�LQ�5HQR��1HYDGD�RQ�
0DUFK���-���DW�WKH�6LOYHU�/HJDF\��&LU�
FXV��DQG�WKH�(OGRUDGR�+RWHOV� 

&KLFDJR�ZLOO�EH�WKH�VLWH�IRU�WKH������
VXPPHU�WRXUQDPHQW��ZKLFK�ZLOO�EH�KHOG�
-XO\���-���DW�WKH�6KHUDWRQ� 

7KH�1$%&V�RIIHU�SDLU�DQG�WHDP�JDPHV�DW�
HYHU\�OHYHO��ZKLFK�DZDUG�SRLQWV�RI�PDQ\�
FRORUV��LQFOXGLQJ�SODWLQXP� 



ϭϭ 

sŝƌƚƵĂů�'ĂŵĞƐ�;�ĂƌŶ�DĂƐƚĞƌƉŽŝŶƚƐ�WŽŝŶƚƐͿ��;�ůƵďƐ�ůŝƐƚĞĚ�ďĞůŽǁͿ 
�ĂǇ�������������� dŝŵĞ����������������� �ůƵď      &ĞĞ
 ��������  
DŽŶĚĂǇ  ϵ͗ϬϬ�Ăŵ  ���>�'ĂŵĞƐ�ƚŚĂƚ�ƐƵƉƉŽƌƚ�ǇŽƵƌ�ůŽĐĂů�ĐůƵďƐ  Ψϲ� ��� ;�ƌŝĚŐĞ� �ƵĐŬƐͿ� ;ϲϲй� ŽĨ� ƚŚĞ� ĨƵŶĚƐ�
  ϰ͗ϭϬ�Ɖŵ        ǁŝůů�ďĞ�ĚŝƐƚƌŝďƵƚĞĚ�ƚŽ�ĐůƵďƐ�ƚŚĂƚ�ǇŽƵ� 
  ϲ͗ϯϬ�Ɖŵ�        ĨƌĞƋƵĞŶƚĞĚ�ůĂƐƚ�ǇĞĂƌ͘Ϳ 
DŽŶĚĂǇ  ϭϬ͗ϭϬ�Ăŵ :ĞƌĞŵŝĂŚ�ĂŶĚ��:���;ǀĂĐďϭϲϮϲϯϲͿ 
  ϭ͗ϬϬ�Ɖŵ  
DŽŶĚĂǇ�  ϭϮ͗ϭϱ�Ɖŵ �ŚŝĐĂŐŽ�����ĂŶĚ�>ĂǁƐŽŶ�;ƉƌŝǀĂƚĞ�ŵĞƐƐĂŐĞ��ŚŝĐĂŐŽ��Ϳ�;ǀĂĐďϮϳϬϴϳϲͿ   
  ϲ͗ϯϬ�Ɖŵ  �ŚŝĐĂŐŽ�����;�ǇĞƌ͕�WĞƌŬĞƌƐ͕�YƵŝŶŶͿ 
DŽŶĚĂǇ  ϭϭ͗ϯϬ�Ăŵ ,ŝŶƐĚĂůĞ͕�^^��͕��ĂůƵŵĞƚ�����;EĞǁĐŽŵĞƌƐ�ůů͗ϭϰ�Ă͘ŵ͘Ϳ�ǀĂĐďϭϯϰϬϵϴ 
��������  
dƵĞƐĚĂǇ  ϵ͗ϬϬ�Ăŵ  ���>�'ĂŵĞƐ�ƚŚĂƚ�ƐƵƉƉŽƌƚ�ǇŽƵƌ�ůŽĐĂů�ĐůƵďƐ  Ψϲ� ��� ;�ƌŝĚŐĞ� �ƵĐŬƐͿ� ;ϲϲй� ŽĨ� ƚŚĞ� ĨƵŶĚƐ�
  ϰ͗ϭϬ�Ɖŵ        ǁŝůů�ďĞ�ĚŝƐƚƌŝďƵƚĞĚ�ƚŽ�ĐůƵďƐ�ƚŚĂƚ�ǇŽƵ� 
  ϲ͗ϯϬ�Ɖŵ�        ĨƌĞƋƵĞŶƚĞĚ�ůĂƐƚ�ǇĞĂƌͿ 
dƵĞƐĚĂǇ  ϭϬ͗ϯϬ�Ăŵ EĂƉĞƌ-�ŚŝĐĂŐŽ�;ǀĂĐďϮϳϬϴϳϲͿ�;�ŝĞďĞůͿ 
dƵĞƐĚĂǇ  ϭϬ͗ϭϬ�Ăŵ :ĞƌĞŵŝĂŚ�ĂŶĚ��:���;ǀĂĐďϭϲϮϲϯϲͿ 
  ϭ͗ϬϬ�Ɖŵ  
dƵĞƐĚĂǇ�  ϭϮ͗ϭϱ�Ɖŵ �ŚŝĐĂŐŽ�����ĂŶĚ�>ĂǁƐŽŶ�;ƉƌŝǀĂƚĞ�ŵĞƐƐĂŐĞ��ŚŝĐĂŐŽ��Ϳ�;ǀĂĐďϮϳϬϴϳϲͿ    
dƵĞƐĚĂǇ  ϲ͗ϭϱ�Ɖŵ  ,ŝŶƐĚĂůĞ͕�^^��͕��ĂůƵŵĞƚ�����;EĞǁĐŽŵĞƌƐ�ůů͗ϭϰ�Ă͘ŵ͘Ϳ�ǀĂĐďϭϯϰϬϵϴ 
tĞĚŶĞƐĚĂǇ ϵ͗ϬϬ�Ăŵ  ���>�'ĂŵĞƐ�ƚŚĂƚ�ƐƵƉƉŽƌƚ�ǇŽƵƌ�ůŽĐĂů�ĐůƵďƐ  Ψϲ� ��� ;�ƌŝĚŐĞ� �ƵĐŬƐͿ� ;ϲϲй� ŽĨ� ƚŚĞ� ĨƵŶĚƐ�
  ϰ͗ϭϬ�Ɖŵ        ǁŝůů�ďĞ�ĚŝƐƚƌŝďƵƚĞĚ�ƚŽ�ĐůƵďƐ�ƚŚĂƚ�ǇŽƵ� 
  ϲ͗ϯϬ�Ɖŵ�        ĨƌĞƋƵĞŶƚĞĚ�ůĂƐƚ�ǇĞĂƌͿ 
tĞĚŶĞƐĚĂǇ ϭϬ͗ϭϬ�Ăŵ :ĞƌĞŵŝĂŚ�ĂŶĚ��:���;ǀĂĐďϭϲϮϲϯϲͿ 
  ϭ͗ϬϬ�Ɖŵ  
tĞĚŶĞƐĚĂǇ� ϭϮ͗ϭϱ�Ɖŵ �ŚŝĐĂŐŽ�����ĂŶĚ�>ĂǁƐŽŶ�;ƉƌŝǀĂƚĞ�ŵĞƐƐĂŐĞ��ŚŝĐĂŐŽ��Ϳ�;ǀĂĐďϮϳϬϴϳϲͿ   
  ϲ͗ϯϬ�Ɖŵ  �ŚŝĐĂŐŽ�����;�ǇĞƌ͕�WĞƌŬĞƌƐ͕�YƵŝŶŶͿ 
tĞĚŶĞƐĚĂǇ ϳ͗ϭϱ�Ɖŵ  ,ŝŶƐĚĂůĞ͕�^^��͕��ĂůƵŵĞƚ�����;EĞǁĐŽŵĞƌƐ�ůů͗ϭϰ�Ă͘ŵ͘Ϳ�ǀĂĐďϭϯϰϬϵϴ 
tĞĚŶĞƐĚĂǇ ϭϭ͗ϭϬ�Ăŵ EĞǁ�>ĞŶŽǆ͕��ůů��ƌŝĚŐĞ�^ĂŝŶƚƐ�;ǀĂĐďϭϴϱϳϱϭͿ 
tĞĚŶĞƐĚĂǇ ϲ͗ϭϱ�Ɖŵ  dŚĞ��ůĂƌĞ͕�h����ůƵď�;ϮϳϱϳϳϲͿ 
dŚƵƌƐĚĂǇ ϭϬ͗ϭϬ�Ăŵ :ĞƌĞŵŝĂŚ�ĂŶĚ��:���;ǀĂĐďϭϲϮϲϯϲͿ 
  ϭ͗ϬϬ�Ɖŵ  
dŚƵƌƐĚĂǇ ϭϮ͗ϭϱ�Ɖŵ �ŚŝĐĂŐŽ�����ĂŶĚ�>ĂǁƐŽŶ�;ƉƌŝǀĂƚĞ�ŵĞƐƐĂŐĞ��ŚŝĐĂŐŽ��Ϳ�;ǀĂĐďϮϳϬϴϳϲͿ   
  ϲ͗ϯϬ�Ɖŵ  �ŚŝĐĂŐŽ�����;�ǇĞƌ͕�WĞƌŬĞƌƐ͕�YƵŝŶŶͿ 
dŚƵƌƐĚĂǇ ϭϭ͗ϯϬ�Ăŵ ,ŝŶƐĚĂůĞ͕�^^��͕��ĂůƵŵĞƚ�����;EĞǁĐŽŵĞƌƐ�ůů͗ϭϱ�Ă͘ŵ͘Ϳ�ǀĂĐďϭϯϰϬϵϴ 
&ƌŝĚĂǇ  ϵ͗ϬϬ�Ăŵ  ���>�'ĂŵĞƐ�ƚŚĂƚ�ƐƵƉƉŽƌƚ�ǇŽƵƌ�ůŽĐĂů�ĐůƵďƐ  Ψϲ� ��� ;�ƌŝĚŐĞ� �ƵĐŬƐͿ� ;ϲϲй� ŽĨ� ƚŚĞ� ĨƵŶĚƐ�
  ϰ͗ϭϬ�Ɖŵ        ǁŝůů�ďĞ�ĚŝƐƚƌŝďƵƚĞĚ�ƚŽ�ĐůƵďƐ�ƚŚĂƚ�ǇŽƵ� 
  ϲ͗ϯϬ�Ɖŵ�        ĨƌĞƋƵĞŶƚĞĚ�ůĂƐƚ�ǇĞĂƌͿ 
&ƌŝĚĂǇ  ϭϬ͗ϯϬ�Ăŵ EĂƉĞƌ-�ŚŝĐĂŐŽ�;ǀĂĐďϮϳϬϴϳϲͿ�;�ŝĞďĞůͿ 
&ƌŝĚĂǇ  ϭϬ͗ϭϬ�Ăŵ :ĞƌĞŵŝĂŚ�ĂŶĚ��:���;ǀĂĐďϭϲϮϲϯϲͿ 
  ϭ͗ϬϬ�Ɖŵ  
&ƌŝĚĂǇ  ϭϮ͗ϭϱ�Ɖŵ �ŚŝĐĂŐŽ�����ĂŶĚ�>ĂǁƐŽŶ�;ƉƌŝǀĂƚĞ�ŵĞƐƐĂŐĞ��ŚŝĐĂŐŽ��Ϳ�;ǀĂĐďϮϳϬϴϳϲͿ    
&ƌŝĚĂǇ  ϭϮ͗ϭϱ�Ɖŵ dŚĞ��ůĂƌĞ͕�h����ůƵď�;ǀĂĐďϮϳϱϳϳϲͿ���� 
^ĂƚƵƌĚĂǇ ϵ͗ϬϬ�Ăŵ  ���>�'ĂŵĞƐ�ƚŚĂƚ�ƐƵƉƉŽƌƚ�ǇŽƵƌ�ůŽĐĂů�ĐůƵďƐ  Ψϲ� ��� ;�ƌŝĚŐĞ� �ƵĐŬƐͿ� ;ϲϲй� ŽĨ� ƚŚĞ� ĨƵŶĚƐ�
  ϰ͗ϭϬ�Ɖŵ        ǁŝůů�ďĞ�ĚŝƐƚƌŝďƵƚĞĚ�ƚŽ�ĐůƵďƐ�ƚŚĂƚ�ǇŽƵ� 
  ϲ͗ϯϬ�Ɖŵ�        ĨƌĞƋƵĞŶƚĞĚ�ůĂƐ�ǇĞĂƌͿ 
^ĂƚƵƌĚĂǇ ϭϬ͗ϭϬ�Ăŵ :ĞƌĞŵŝĂŚ�ĂŶĚ��:���;ǀĂĐďϭϲϮϲϯϲͿ 
  ϭ͗ϬϬ�Ɖŵ  
^ĂƚƵƌĚĂǇ� ϭϮ͗ϭϱ�Ɖŵ �ŚŝĐĂŐŽ�����ĂŶĚ�>ĂǁƐŽŶ�;ƉƌŝǀĂƚĞ�ŵĞƐƐĂŐĞ��ŚŝĐĂŐŽ��Ϳ�;ǀĂĐďϮϳϬϴϳϲͿ   
  ϲ͗ϯϬ�Ɖŵ  �ŚŝĐĂŐŽ�����;�ǇĞƌ͕�WĞƌŬĞƌƐ͕�YƵŝŶŶͿ 
^ĂƚƵƌĚĂǇ ϭϭ͗ϭϬ�Ăŵ EĞǁ�>ĞŶŽǆ͕��ůů��ƌŝĚŐĞ�^ĂŝŶƚƐ�;ǀĂĐďϭϴϱϳϱϭͿ��  
^ƵŶĚĂǇ  ϵ͗ϬϬ�Ăŵ  ���>�'ĂŵĞƐ�ƚŚĂƚ�ƐƵƉƉŽƌƚ�ǇŽƵƌ�ůŽĐĂů�ĐůƵďƐ  Ψϲ� ��� ;�ƌŝĚŐĞ� �ƵĐŬƐͿ� ;ϲϲй� ŽĨ� ƚŚĞ� ĨƵŶĚƐ�
  ϰ͗ϭϬ�Ɖŵ        ǁŝůů�ďĞ�ĚŝƐƚƌŝďƵƚĞĚ�ƚŽ�ĐůƵďƐ�ƚŚĂƚ�ǇŽƵ� 
  ϲ͗ϯϬ�Ɖŵ�        ĨƌĞƋƵĞŶƚĞĚ�ůĂƐ�ǇĞĂƌͿ 
  ϭ͗ϬϬ�Ɖŵ  
^ƵŶĚĂǇ  ϭϮ͗ϭϱ�Ɖŵ �ŚŝĐĂŐŽ�����ĂŶĚ�>ĂǁƐŽŶ�;ƉƌŝǀĂƚĞ�ŵĞƐƐĂŐĞ��ŚŝĐĂŐŽ��Ϳ�;ǀĂĐďϮϳϬϴϳϲͿ    
^ƵŶĚĂǇ  ϲ͗ϭϱ�Ɖŵ  ,ŝŶƐĚĂůĞ͕�^^��͕��ĂůƵŵĞƚ�����;EĞǁĐŽŵĞƌƐ�ůů͗ϭϰ�Ă͘ŵ͘Ϳ�;ǀĂĐďϭϯϰϬϵϴͿ 
^ƵŶĚĂǇ  ϯ͗ϬϬ�Ɖŵ ��� EĞǁ�>ĞŶŽǆ͕��ůů��ƌŝĚŐĞ�^ĂŝŶƚƐ�;ǀĂĐďϭϴϱϳϱϭͿ�� 
 
 
 

1RWH��7KHUH�PD\�EH�RWKHU�YLUWXDO�FOXE�
JDPHV��EXW�ZH�KDYH�QRW�EHHQ�QRWLILHG�
RI�WKHLU�GD\V�RU�WLPHV� 



ϭϮ 


