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7KH�QRYHO�&RURQDYLUXV�KDV�FDQFHOOHG�HYHU\WKLQJ�WKURXJK�$SULO����

DQG�EH\RQG��LQFOXGLQJ�PHHWLQJV�RI�WKH�5RFN\�0RXQWDLQ�:D�6KRQDML�
4XLOW�*XLOG��2Q�WKH�RWKHU�KDQG��LW¶V�D�JUHDW�RSSRUWXQLW\�WR�DGGUHVV�WKDW�
SLOH�RI�TXLOWV�\RX¶YH�EHHQ�PHDQLQJ�WR�ZRUN�RQ���� 

&DQFHOODWLRQV�SRVWSRQHPHQWV�DV�RI�$SULO���� 
· $SULO���DQG�0D\���([HFXWLYH�%RDUG�DQG�*HQHUDO�0HHWLQJV�
�%ODLU-&DOGZHOO�LV�FORVHG�WKURXJK�0D\����RU�IXUWKHU�QRWLFH���
3URJUDPV�WR�EH�UHVFKHGXOHG�����0LOOLRQ�0RWRUF\FOHV�DQG�0H�
ZLWK�/LQGD�:KLWH�DQG�0DFKLQH�4XLOWLQJ�ZLWK�&DPLOOD�(GZDUGV 

· $SULO��� 7UXQN�6KRZ�IRU�6XVDQ�0RUULVRQ 
· $SULO��� ,QYLWDWLRQ�IURP�*UHJ�.DW]�RI�)URQW�5DQJH�&RQWHPSR�
UDU\�4XLOWHUV�WR�:D�6KRQDML�0HPEHUV��+H�KRSHV�WR�UHVFKHGXOH�
RXU�YLVLW�� 

·  0D\�� 'RFXPHQWDWLRQ�SRVWSRQHG��SHQGLQJ�IXUWKHU�QRWLILFDWLRQ�  
�1RW�FDQFHOOHG�� 
· :D�6KRQDML¶V�QHZ�EORJ��$ODQ�:KLWH�KDV�VHW�XS�D�EORJ�RQ�WKH�
:D�6KRQDML�ZHEVLWH�VR�ZH�FDQ�NHHS�LQ�WRXFK��6HH�SDJHV���DQG���
IRU�KRZ-WRV�� 

· 3URMHFWV—$SULO���ZDV�WKH�GHDGOLQH�IRU�WKUHH�SURMHFWV�� 
����Ǝ�[�����Ǝ�SLHFH�IRU�$XJXVW�([KLELW� .HHS�ZRUNLQJ�RQ�LW�

DQG SUHWHQG WKH�GHDGOLQH�LV�$SULO����:H�ZLOO�FROOHFW�WKHP�DW�RXU�
QH[W�PHHWLQJ���7UXWK�EH�WROG��\RX�QRZ�KDYH�PRUH�WLPH�WR�ZRUN�
RQ�LW�� 

5RXQG�5RELQ��7KH�VHFRQG�SLHFH�ZDV�GXH�$SULO����$JDLQ�
SUHWHQG�WKH�GHDGOLQH�LV�$SULO���DQG�ZRUN�ZLWKLQ�\RXU�JURXS�WR�
GHOLYHU�PDLO�\RXU�FHQWHU�VTXDUHV�DQG�ILUVW�ERUGHUV�WR�WKH�QH[W�
SHUVRQ�LQ�OLQH�� 

%20��6HH�SDJHV���DQG���IRU�%ORFN��� 
· 7KH�RSSRUWXQLW\�WR�NHHS�XS�ZLWK�HDFK�RWKHU�YLD�HPDLO�RU�SKRQH�
FDOOV��,W¶V�YLWDO�GXULQJ�WKLV�WLPH�RI�VHSDUDWLRQ��)HHO�IUHH�WR�VHQG�D�
QRWH�RU�HPDLO�RU�SLFN�XS�WKH�SKRQH«� 

0\�4XLOW�)DPLO\�� 
&RXOG�RQH�RI�WKHVH�EH�WKH�EHJLQQLQJ�
RI�VRPHWKLQJ�WKURXJK�ZKLFK�\RX�
VWDUW�RQ�WKH�MRXUQH\�RI�+23("��<RX�
FDQ�PDNH�WKH�&+2,&(�WRGD\� 

/HDUQ�WR�5HOD[ 
/DXJK�RIWHQ 
(QMR\�UHOD[LQJ�PXVLF 
6ORZ�'RZQ 
'HFUHDVH�GHEW�DQG�VSHQGLQJ 
3UDFWLFH�5HFRQFLOLDWLRQ 
([SHULHQFH�1DWXUH 
*HW�DSSURSULDWH�VOHHS��QXWULWLRQ��

DQG�H[HUFLVH 
6D\�´12µ�DQG�GHIHQG�ERXQGDULHV 
6LPSOLI\ 
/HW�IDPLO\�DQG�IULHQGV�KHOS 
5HIXVH�WR�ZRUU\ 
/HW�*RG�EH�*RG 

 
5LFKDUG�6ZHQVRQ��0' 
�����—�QDPHG�¶7HDFKHU�RI�WKH�<HDU·�E\�
WKH�&KULVWLDQ�0HGLFDO�DQG�'HQWDO�
$VVRFLDWLRQ 
)URP�'H�/RLV�3RZHOO� 

· 7KHUH¶V�VWLOO�WLPH�WR�VLJQ�XS�IRU�WKH�:D�6KRQDML�
5HWUHDW��2FW����–1RY�����������LQ�$OOHQVSDUN��
(PDLO�.DUHQ�DW�YRQ3KXOGHVLJQVLQF#\DKRR�FRP�
DERXW�VHQGLQJ�\RXU�����GHSRVLW�WR�KROG�D�VSRW��� 



Ϯ��Ύ���Ɖƌŝů�ϭ͕�ϮϬϮϬ�� 

)RU�%20HUV��,�NQRZ�VWD\LQJ�DW�KRPH�DQG�DZD\�IURP�FURZGV�DUH�KDUG�IRU�VRPH�RI�\RX��
EXW�WKLV�JLYHV�\RX�D�FKDQFH�WR�UHGLVFRYHU�\RXU�TXLOWLQJ�URRP�DQG�FDWFK�XS�RQ�WKRVH�EORFNV�
WKDW�DUH�GXH� $W�WKLV�SRLQW��ZH�KDYH�FRPSOHWHG�WKUHH�EORFNV� :H�ZLOO�FRQWLQXH�RQ�ZLWK�RXU�
SURMHFW�DQG�&DPLOOD�(GZDUG¶V�LQVWUXFWLRQV�IRU�EORFN�����-RE¶V�7URXEOHV��DUH�KHUH�IRU�
\RX� )RU�EORFN�SUHVHQWHUV��SOHDVH�JHW�\RXU�LQIRUPDWLRQ�WR�-XOLH�RQ�WLPH�IRU�SXEOLFDWLRQ� 7KH�
EORFN�VFKHGXOH�KDV�EHHQ�SXW�RQ�RXU�ZHEVLWH�E\�/LQGD� ,�WKDQN�KHU�IRU�WKDW�  

,I�\RX�KDYH�TXHVWLRQV�RU�FRPPHQWV��SOHDVH�FRQWDFW�PH��6WD\�VDIH�GXULQJ�WKLV�WLPH� 
$UWLH� �   

ʹͷ�������������������������������������������������������������� 
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-RE¶V�7URXEOHV�LV�DQ�HDV\�EORFN�WR�SLHFH�XVLQJ�IRXQGD�
WLRQ�SDSHU�SLHFLQJ�PHWKRGV�� 

+HOS��,�GRQ¶W�NQRZ�KRZ�WR�GR�IRXQGDWLRQ�SDSHU�SLHF�
LQJ��ŚƩƉƐ͗ͬͬǁǁǁ͘ǇŽƵƚƵďĞ͘ĐŽŵͬǁĂƚĐŚ͍ǀсƚϳ<ǆϰYϳ:^ǁY�
Žƌ�ŚƩƉƐ͗ͬͬǁĞĂůůƐĞǁ͘ĐŽŵͬďĞŐŝŶŶĞƌ-ĨƌŝĞŶĚůǇ-ĨŽƵŶĚĂƟŽŶ-
ƉĂƉĞƌ-ƉŝĞĐŝŶŐͬ� 

7R�SLHFH�WKH�-RE¶V�7URXEOHV�EORFN��\RX�ZLOO�QHHG�IRXU�
FRSLHV�RI�WKH�IRXQGDWLRQ�RQ�SDJH���� 

7KLV�EORFN�XVHV�WKUHH�GLIIHUHQW�IDEULFV��WZR�GHVLJQ�IDE�
ULFV��)DEULF�$�DQG�)DEULF�%��DQG�D�EDFNJURXQG�IDEULF�
�)DEULF�&�� 
3LHFLQJ�'LUHFWLRQV� 

3LHFH�WKH�IRXU�IRXQGDWLRQ�EORFNV�XVLQJ�)DEULF�$�IRU�
SLHFH�����)DEULF�%�IRU�SLHFH�����DQG�)DEULF�&�IRU�SLHFHV����
DQG����� 

8VLQJ�D�URWDU\�FXWWHU�DQG�UXOHU��WULP�WKH�IRXU�IRXQGDWLRQ�
EORFNV�RQ�WKH�RXWHU�OLQH��PDNLQJ����Ǝ�VTXDUHV��'2�127�
UHPRYH�WKH�IRXQGDWLRQ�SDSHU�\HW�� 

-RLQ�RQH�IRXQGDWLRQ�EORFN�WR�DQRWKHU�IRXQGDWLRQ�EORFN�
IRUPLQJ�D�UHFWDQJOH��5HPRYH�WKH�IRXQGDWLRQ�SDSHU�IURP�
WKH�VHDP�DOORZDQFHV�RQO\�DQG�SUHVV�WKH�VHDP�WR�RQH�VLGH��
5HSHDW�ZLWK�WKH�RWKHU�WZR�IRXQGDWLRQ�EORFNV�� 

-RLQ�WKH�WZR�UHFWDQJOHV�WRJHWKHU�WR�IRUP�WKH�ILQLVKHG�
-RE¶V�7URXEOHV�EORFN��5HPRYH�WKH�IRXQGDWLRQ�SDSHU�IURP�
WKH�VHDP�DOORZDQFHV�RQO\�DQG�SUHVV�WKH�VHDP�WR�RQH�VLGH�� 

*LYH�WKH�EORFN�D�ILQDO�SUHVVLQJ�DQG�UHPRYH�WKH�UHPDLQ�
LQJ�IRXQGDWLRQ�SDSHU�� 

—&DPLOOD�(GZDUGV 
� 

)RXU�3DWFK�%ORFNV�
�:RUOG�:LGH�4XLOWLQJ�3DJH 

7KH�SUHVHQWHU�RI�$SULO¶V�%20�LV�&DPLOOD�(GZDUGV��0DNH�DQ�XQILQ�
LVKHG�����Ǝ�[�����Ǝ�EORFN��GXH�DW�WKH�*XLOG¶V�0D\���PHHWLQJ��RU�VR�� 

:KHQ�VRPHRQH�H[KLELWV�JUHDW�HQGXUDQFH�WKURXJK�DOO�NLQGV�RI�WULDOV��
DQQR\DQFHV��RU�SURYRFDWLRQV��ZH�VD\�WKDW�SHUVRQ�KDV�³WKH�SDWLHQFH�RI�
-RE�´�$PRQJ�WKH�PDQ\�2OG�7HVWDPHQW�H[DPSOHV�RI�SDWLHQFH��-RE�LV�VH�
OHFWHG�DV�WKH�SULPH�LOOXVWUDWLRQ��-RE�ORVW�DOO�KLV�FKLOGUHQ�DQG�KLV�ZHDOWK�
LQ�D�VLQJOH�GD\��+H�WKHQ�ZDV�FRYHUHG�LQ�SDLQIXO�VRUHV��DQG�KLV�ZLIH�RI�
IHUHG�KLP�QR�VXSSRUW—VKH�HQFRXUDJHG�KLP�WR�JLYH�XS��FXUVH�*RG��DQG�
GLH��-RE�������:KHQ�-RE¶V�WKUHH�IULHQGV�FDPH�WR�FRPIRUW�KLP��WKH\�
FRXOG�QRW�HYHQ�UHFRJQL]H�KLP�IURP�D�GLVWDQFH��-RE��������$GGLQJ�WR�
-RE¶V�SDLQ��KLV�IULHQGV�IDOVHO\�DFFXVHG�KLP�RI�ZURQJGRLQJ�DQG�EODPHG�
KLV�WURXEOHV�RQ�KLV�XQUHSHQWDQW�KHDUW��7KURXJK�LW�DOO�-RE�SDWLHQWO\�HQ�
GXUHG��-RE��������³'HDU�/RUG��SOHDVH�JLYH�PH�WKH�SDWLHQFH�RI�-RE�´ 

3URSRVHG�XSGDWHV��DSSURYHG�E\�WKH�([HFXWLYH�%RDUG��IRU�WKH�*XLOG¶V�%\ODZV�ZLOO�
EH�HPDLOHG�LQ�WKH�QH[W�ZHHN�RU�VR��DQG�PDLOHG�WR�WKRVH�ZLWKRXW�HPDLO���3OHDVH�UHYLHZ�
FDUHIXOO\�DQG�PDNH�QRWHV��:H�PD\�QRW�PHHW�XQWLO�-XQH�DW�ZKLFK�WLPH�WKHVH�ZLOO�EH�RQ�
WKH�DJHQGD��,I�\RX�KDYH�DQ\�TXHVWLRQV��FDOO�-XOLH�DW����-���-����͘ 



���Ɖƌŝů�ϭ͕�ϮϬϮϬ��Ύ�ϯ 

3ULQW�RXW�IRXU�RI�WKHVH�IRXQGDWLRQ�VTXDUHV��)RU�D�����Ǝ�EORFN��WKH�RXWHU�VTXDUH�RI�
WKLV�SDWWHUQ�VKRXOG�EH����Ǝ�VTXDUH��WKH�LQQHU�VTXDUH�VKRXOG�EH��Ǝ�VTXDUH��7KLV�LV�
YHU\�FORVH�VR�SULQW�DW�����SHUFHQW� 
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2XU�WUHH�EORFNV�KDYH�DUULYHG�LQ�$XV-��
WUDOLD��:D�6KRQDML�PHPEHUV�FRQWULEXWHG�����
EORFNV�WKDW�:ROORQJRQJ�0RGHUQ�4XLOW�
*XLOG��1HZ�6RXWK�:DOHV��$XVWUDOLD��ZLOO�
PDNH�LQWR�TXLOWV�IRU�IDPLOLHV�ZKR�ORVW�WKHLU�
KRPHV�WR�WKH�ZLOGILUHV�ODVW�IDOO����� 

7KH�:ROORQJRQJ�TXLOWHUV�KDYH�UHFHLYHG�
PRUH�WKDQ��������EORFNV—SOXV�ZKROH�TXLOW�
WRSV—IURP�VHZLVWV�LQ�PRUH�WKDQ����FRXQ�
WULHV�DURXQG�WKH�ZRUOG��7KLV�UHVSRQVH�LV�
PXFK�JUHDWHU�WKDQ�DQWLFLSDWHG�VR�HQWDLOV�
PXFK�PRUH�ZRUN��%ORFNV�QHHG�WR�EH�
ORJJHG�LQ��VRUWHG�LQWR���-EORFN�VHWV��DQG�
GLVWULEXWHG�WR�PHPEHUV�IRU�VHZLQJ�WR-�
JHWKHU��%XW�LW�PHDQV�WKH�:04�*XLOG�ZLOO�
EH�DEOH�WR�SURYLGH�QHDUO\�����TXLOWV�� 

.XGRV�WR�:D�6KRQDML�4XLOW�*XLOG�IRU�
\RXU�JHQHURVLW\�DQG�VXSSRUW�RI�WKLV�FRP�
IRUWLQJ�HIIRUW�� 

�6HH�SDJH���IRU�PRUH�SKRWRV�� 
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���������������������������������ǣ� 
'Ž�ƚŽ�ǁĂƐŚŽŶĂũŝ͘ŽƌŐ͘� 
>ŽŐ�ŝŶ�ĂŶĚ�ŐŽ�ƚŽ�DĞŵďĞƌƐ͛��ƌĞĂͬ&ŽƌƵŵ͘� 
tĂŶƚ�ƚŽ�ƌĞĂĚ�ǁŚĂƚ�ƐŽŵĞŽŶĞ�ĞůƐĞ�ŚĂƐ�ǁƌŝƩĞŶ͍�:ƵƐƚ�ĐůŝĐŬ�ŽŶ�ŽŶĞ�ŽĨ�ƚŚĞ�ƉŽƐƚƐ͘�&ĞĞů�ĨƌĞĞ�ƚŽ�ĐŽŵͲ
ŵĞŶƚ�ŝĨ�ǇŽƵ�ǁĂŶƚ͘ 

zŽƵ�ĐĂŶ�ƉŽƐƚ�ƉŚŽƚŽƐ�ŽĨ�ǇŽƵƌ�ĐƵƌƌĞŶƚ�ƉƌŽũĞĐƚ�Žƌ�ĮŶŝƐŚĞĚ�ĂĐĐŽŵƉůŝƐŚŵĞŶƚ͕�ĂĚĚ�Ă�ƌĞĐŝƉĞ�ĨŽƌ�YƵĂƌͲ
ĂŶƟŶĞ��ŝŶŶĞƌƐ͕�ĂƐŬ�Ă�ƋƵĞƐƟŽŶ͕�ƉƌŽƉŽƐĞ�ŚŽǁ�ƚŽ�ĐĞůĞďƌĂƚĞ�ƚŚĞ�ĞŶĚ�ŽĨ�ƚŚĞ�ƋƵĂƌĂŶƟŶĞ͕�ƐŚŽǁ�ƵƐ�Ă�
ƉŚŽƚŽ�ŽĨ�ǇŽƵƌ�ĐƵƚĞ͕�ĐƵƚĞ�ŐƌĂŶĚĐŚŝůĚ�Žƌ�ƉŽŽĐŚ͙ � 

;ĐŽŶƟŶƵĞĚ�ŽŶ�ŶĞǆƚ�ƉĂŐĞͿ 
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���������������������������������ǥǤ 

dŽ�ĂĚĚ�ƚŚĂƚ�ŶĞǁ�ƉŽƐƚ�- 
 �ϭ͘��ůŝĐŬ�ŽŶ�ƚŚĞ�ĨŽƌƵŵ�ĐĂůůĞĚ�ΗtŚĂƚΖƐ�hŶĚĞƌ�zŽƵƌ�EĞĞĚůĞ͗�WƌŽũĞĐƚƐ͕�EĞǁ�^ŬŝůůƐ͕�YƵĞƐƟŽŶƐΗ 
 �Ϯ͘ ��ůŝĐŬ�Η�ĚĚ�dŽƉŝĐΗ�;ƚŽƉ�ƌŝŐŚƚ�ĐŽƌŶĞƌͿ 
 �ϯ͘ ��ĚĚ�ǇŽƵƌ�dŽƉŝĐ�dŝƚůĞ͘� 
 �ϰ͘ ��ĞŐŝŶ�ƚǇƉŝŶŐ�ǇŽƵƌ�ƚĞǆƚ͘�

 
 �ϱ͘ ��ƌĂŐ�Θ�ĚƌŽƉ�ŝŶ�Ă�ƉŝĐƚƵƌĞ�ŝĨ�ǇŽƵ�ǁĂŶƚ�ƚŽ�ƐŚŽǁ�ĞǀĞƌǇŽŶĞ�ǇŽƵƌ�ůĂƚĞƐƚ�ƉƌŽũĞĐƚ͘� 
 �ϲ͘ �zŽƵ�ĐĂŶ�ĂĚĚ�Ă�dŽƉŝĐ�dĂŐ�ůŝŬĞ��ŚƌŝƐƚŵĂƐ͕�^ŶŽǁ͘� 
 �ϳ͘ �zŽƵ�ĐĂŶ�ĐŚĞĐŬ�ƚŚĞ�ďŽǆ�Η^ƵďƐĐƌŝďĞ�ƚŽ�ƚŚŝƐ�ƚŽƉŝĐΗ�ƚŽ�ďĞ�ŶŽƟĮĞĚ�ǁŚĞŶ�ƐŽŵĞŽŶĞ�ĐŽŵͲ
ŵĞŶƚƐ�ŽŶ�ǇŽƵƌ�ŶĞǁ�ƉŽƐƚ͘� 
 �ϴ͘ ��ůŝĐŬ�Η�ĚĚ�dŽƉŝĐΗ�Ăƚ�ƚŚĞ�ďŽƩŽŵ�ƚŽ�ƐĂǀĞ�ǇŽƵƌ�ƉŽƐƚ͘ 

^ĞĞ�Ă�ŵŝƐƚĂŬĞ�ŝŶ�ǁŚĂƚ�ǇŽƵ�ũƵƐƚ�ƉŽƐƚĞĚ͍�zŽƵ�ŚĂǀĞ�ĮǀĞ�ŵŝŶƵƚĞƐ�ƚŽ�ĐŽƌƌĞĐƚ�ĂŶǇ�ƚǇƉŽƐ�ƚŽ�ŵĂŬĞ�
ǇŽƵƌ�ŶĞǁ�ƉŽƐƚ�ƉĞƌĨĞĐƚ͘ 

:ƵƐƚ�ĐůŝĐŬ�ĂƌŽƵŶĚ�ƚŚĞ�ƐŝƚĞ�ƚŽ�ƐĞĞ�ǁŚĂƚ�ǇŽƵ�ĐĂŶ�ĮŶĚ͘ 

YƵĞƐƟŽŶƐ͍��ůĂŶ�ŝƐ�ŚĂƉƉǇ�ƚŽ�ŚĞůƉ�ŝŶ�ĂŶǇ�ǁĂǇ�ŚĞ�ĐĂŶ͘�&ĞĞů�ĨƌĞĞ�ƚŽ�ĐĂůů�Śŝŵ�Ăƚ�ϳϮϬ-ϰϰϲ-ϭϵϭϮ�Žƌ�
ĞŵĂŝů�ƚǁŽǁŚŝƚĞƐΛŐŵĂŝů͘ĐŽŵ͘�dŚĂŶŬ�ǇŽƵ͕��ůĂŶ͊ 
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+DYH�\RX�PHW�6LVWHU�6WLWFKHU"�6KH�LV�D�P\WKLFDO�TXLOWHU�ZKRVH�TXDUWHU�LQFK�QHYHU�ZDYHUV��
ZKRVH�EREELQ�QHYHU�UXQV�RXW��DQG�ZKR�ILQLVKHV�KHU�SURMHFWV�RQ�WLPH��6KH�OLYHV�LQ�D�KRXVH�
WKDW�QHYHU�QHHGV�FOHDQLQJ��ZLWK�D�VSRXVH�ZKR�FRRNV�DQG�KROGV�XS�TXLOWV�DV�UHTXHVWHG��+HU�
VWXGLR�VSDFH�PHDVXUHV����[�����ZLWK�ORWV�RI�QDWXUDO�OLJKW��2GGO\�HQRXJK��LW�QHYHU�QHHGV�
FOHDQLQJ�HLWKHU� 
6LVWHU�6WLWFKHU�LV�WDONLQJ�DERXW�VWD\LQJ�LQ�WRXFK�ZKLOH�VWD\LQJ�VDIH�DW�KRPH� 

6LVWHU�6WLWFKHU��,�DP�VHZLQJ�XS�D�VWRUP��,�PDGH�P\�
ELUWKGD\�TXLOW��7KH�SLHFH�IRU�50:64*¶V�VKRZ�LV�GRQH��
DQG�,¶P�WKLQNLQJ�DERXW�PDNLQJ�D�SLHFH�IRU�³:H�WKH�3HR�
SOH�´�:LWK�P\�KRDUGLQJ��,�PHDQ�&2//(&7,1*�VNLOOV��,�
KDYH�HYHU\WKLQJ�,�QHHG��HYHQ�EDWWLQJ�  

:KDW�,�GRQ¶W�KDYH�LV�FRPSDQ\��,�PLVV�\RX��,�PLVV�HYH�
U\RQH�LQ�:D�6KRQDML��,�HYHQ�PLVV�WKH�OLEUDU\�VWDII�DW�%ODLU-
&DOGZHOO�  

/RQHO\ 
 

'HDU�/RQHO\�  
6LVWHU�VR�KHDUV�\RX��(YHQ�ZLWK�0U��6WLWFKHU��LW¶V�KDUG��

+H¶V�D�ILQH�PDQ��EXW�KH�MXVW�GRHVQ¶W�JHW�IDEULF�JUDLQ��
:RUVH��KH�GRHVQ¶W�GDQFH���,�NQRZ��'H/RLV��ULJKW"�� 

6LVWHU�KDV�EHHQ�PRUH�WKDQ�XVXDOO\�DFWLYH�LQ�KHU�TXLOW�
JURXSV�RQ�)DFHERRN��$�ORW�RI�QHZFRPHUV�KDYH�IRXQG�

%ODFN�*LUOV�4XLOW��:H¶UH�ZHOFRPLQJ�QHZ�ODPEV�WR�WKH�
IROG��VKRZLQJ�RXU�ZRUN�DQG�VKDULQJ�UHVRXUFHV��2QOLQH�
VKRSSLQJ�LV�HVSHFLDOO\�SRSXODU�LQ�WKLV�JURXS��6LVWHU�LV�
WKLQNLQJ�RI�RUGHULQJ�IURP�&XOWXUHG�([SUHVVLRQV�DIWHU�VKH�
VHZV�WKURXJK�KHU�FXUUHQW�VWDVK� 

7KH�4XLOW�$V�<RX�*R�DQG�4XLOWLQJ��3HUIHFWO\�,PSHU�
IHFW�JURXSV�KDYH�EHHQ�JRRG�JDWKHULQJ�SODFHV�WRR��/RWV�RI�
PRPV��VLVWHUV��JUDQGPDV��DQG�DXQWV�SRVWLQJ�SLFWXUHV�RI�
WKHLU�\RXQJ�IRON�OHDUQLQJ�WR�VHZ�  

,I�WKHUH�LV�HQRXJK�LQWHUHVW��50:64*�FRXOG�FRQVLGHU�D�
6N\SH�RU�=RRP�PHHWLQJ��:LWK�WKHVH�RQOLQH�WRROV��VLVWHUV�
FRXOG�VHH�RQH�DQRWKHU¶V�SUHWW\�IDFHV��RRK�DQG�DKK�RYHU�RXU�
TXLOWV��DQG�RIIHU�DGYLFH��6LVWHU�KDV�D�=RRP�DFFRXQW�RI�KHU�
RZQ��EXW�KDV�QHYHU�KRVWHG�  

7KRXJKWV"� 

��������������������������������������������������������ϐ�����������ǤǤǤ 
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ͳ͸ͳͻ������������������������ 
6RQV�	�'DXJKWHUV�RI�WKH�8QLWHG�6WDWHV�0LGGOH�3DVVDJH�DUH�FROOHFWLQJ�6XQ�

VKLQH�	�6KDGRZ�/RJ�&DELQ�EORFNV�IRU�WKHLU����-<HDU�&RPPHPRUDWLYH�&RP�
PXQLW\�4XLOW�3URMHFW��7KH�GHDGOLQH�IRU�EORFNV�KDV�EHHQ�H[WHQGHG�WR�$XJXVW�����
������0DQ\�PRUH�EORFNV�DUH�QHHGHG��)RU�PRUH�LQIRUPDWLRQ��VHH�WKH ZHEVLWH� 

 
7KDQN�\RX�VR�PXFK�IRU�\RXU�VXEPLVVLRQV��� 

7KH�9LROHW�3URWHVW�LV�D�SXEOLF�HIIRUW�WR�VHQG����KDQG-
PDGH�WH[WLOH�VTXDUHV�WR�HDFK�DQG�HYHU\�PHPEHU�RI�&RQ�
JUHVV�LQ�VXSSRUW�RI�WKHVH�FRUH�$PHULFDQ�9DOXHV��&LYLOLW\�
DQG�5HVSHFW��&LWL]HQVKLS��&RPSURPLVH��&RXQWU\�RYHU�
SDUW\�DQG�FRUSRUDWH�LQIOXHQFH��&RXUDJH��&DQGRU��&RPSDV�
VLRQ��DQG�&UHDWLYLW\�� 

:D�6KRQDML�4XLOW�*XLOG�DQG�WKH�H4XLOWHU�&KDULW\�6HZ�
3URMHFW�DUH�FRRSHUDWLQJ�LQ�WKH�9LROHW�3URWHVW�SURSRVHG�IRU�
PDNHUV�DFURVV�WKH����8QLWHG�6WDWHV�DQG�3XHUWR�5LFR��
)RXUWHHQ�50:6�PHPEHUV�KDYH�DJUHHG�WR�SDUWLFLSDWH��
H4XLOWHU¶V�/XDQD�5XELQ�KDV�SURYLGHG�UHG�DQG�EOXH�IDEULFV�
WR�WKHVH�PHPEHUV�IRU�WKLV�SURMHFW� 

7KDQN�\RX�WR�50:6�PHPEHUV�ZKR�KDYH�DJUHHG�WR�
SDUWLFLSDWH� 

$OO�VTXDUHV�DUH�WR�EH�PDGH�XVLQJ�HTXDO�SDUWV�RI�UHG�

DQG�EOXH��ZLWK�PDNHUV�IUHH�WR�FRPELQH�SULQWV�DQG�FRORUV��
WH[WXUHV��VWLWFKLQJ��DQG�\DUQV�DV�ORQJ�DV�WKH\�PDNH�D�
VTXDUH��7KDW�HTXDO�FRPELQDWLRQ�RI�UHG�DQG�EOXH�ZLOO�FUH�
DWH�DQ�RYHUDOO�SUHVHQWDWLRQ�RI�YLROHW�LQ�WKH�ILQDO�GLVSOD\� 

2Q�EHKDOI�RI�WKLV�50:64*�H4XLOWHU�3URMHFW��&KULV�
WLQH�DQG�'H�/RLV�KRSH�WR�FROOHFW�WKHVH�EHDXWLIXO�EORFNV�

��òƎ�[��òƎ��IRU�D�ILQLVKHG�EORFN�RI��Ǝ�[��Ǝ��DW�RXU�0D\�
DQG�-XQH������PHHWLQJV�VR�WKH\�FDQ�EH�VHQW��DORQJ�ZLWK�
\RXU�VSHFLDO�ODEHOLQJ�WDJ��IRU�UHFHLSW�E\�WKH�DUWLVW�
�DQQPRUWRQD]�FRP��RQ�RU�EHIRUH�WKH�$XJXVW����GXH�GDWH�� 

3URMHFW�SDUWLFLSDQWV�DUH�HQFRXUDJHG�WR�YLVLW�WKH�ZHEVLWH�
�ZZZ�YLROHWSURWHVW�FRP����VLJQ�XS�DV�D�YROXQWHHU��FRP�
SOHWH�WKH�IRUP�SURYLGHG�IRU�EORFNV�\RX�DUH�SUHSDULQJ��DQG�
HLWKHU�PDLO�WKHVH�WR�WKH�FRQWDFW�DGGUHVV�SURYLGHG�25�\RXU�
EORFNV��DORQJ�ZLWK�FRPSOHWHG�IRUP�V���FDQ�EH�FROOHFWHG�DW�
WKH�0D\�DQG�-XQH�50:64*�PHHWLQJV�IRU�FROOHFWLYH�
PDLOLQJ��7KLV�SURMHFW��RQFH�FRPSOHWHG��ZLOO�UHSUHVHQW�D�
YLUWXDO��DUWLVWLF�JHVWXUH�RI�IULHQGO\�SURWHVW�ZKHQ�WKH�EORFNV�
DUH�SUHVHQWHG�WR�PHPEHUV�RI�WKH����WK�86�&RQJUHVV��� 

—3URMHFW�OHDGV��'H�/RLV�3RZHOO�DQG�&KULVWLQH�-DFTXHV 
 






 
)LQG�PRUH�LQIRUPDWLRQ�DW�ZZZ�YLROHWSURWHVW�FRP���WKH�

KRPH�SDJH��7R�YROXQWHHU�WR�PDNH�VTXDUHV��YLVLW KWWS���
ZZZ�YLROHWSURWHVW�FRP�YROXQWHHU�KWPO��&OLFN�RQ�WKH�
³YROXQWHHU�QRZ���´�EXWWRQ� 

 2QFH�RQ�WKH�6LJQ�8S�*HQLXV�9LROHW�3URWHVW�JURXS��JR�
WR�WKH�³QXPEHU�RI�VTXDUHV´�JURXS�\RX�ZDQW��VFUROO�WR�WKH�
ERWWRP�RI�WKDW�JURXS��DQG�FOLFN�RQ�³VLJQ�XS´��WKHUH�LV�D�ORW�
RI�VFUROOLQJ��EHFDXVH�WKHUH�DUH�ORWV�RI�QDPHV��ZH�DUH�
ZRUNLQJ�WR�PDNH�LW�OHVV�³FURZGHG´�� 

 7KHQ��JR�WR�WKH�YHU\�ERWWRP�RI�WKH�ZHE�SDJH�DQG�FOLFN�
RQ�WKH�ELJ�EODFN�EXWWRQ�³VXEPLW�DQG�VLJQ�XS�´ 

 7KDW�WDNHV�\RX�WR�WKH�SDJH�ZKHUH�\RX�ILOO�RXW�\RXU�
DGGUHVV�LQIR�DQG�\RX�DUH�VLJQHG�XS� 

����������������ǫ��������������������������������� 
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%UHQGD�$PHV 
&DURO\Q�%RUZLFN 
3HQQLH�(VWUDGD 
6WHSKDQLH�+REVRQ 
&KULVWLQH�-DFTXHV� 
$UWLH�-RKQVRQ 
5HQLHVH�-RKQVRQ 

1DQQHWWH�/RFNH 
-XOLH�0DUVK 
'H�/RLV�3RZHOO 
(GLWK�6KHOWRQ� 
&DURO\Q�6RPHUYLOOH 
-RDQQH�:DOWRQ 
$QQ�:RUVHQFURIW 

7KDQN�\RX�WR�'H�/RLV�3RZHOO�IRU�SURRIUHDGLQJ�DQG�WHOOLQJ�
PH�ZKLFK�MRNHV�GLGQ¶W�ZRUN��6KH�VDYHV�PH� 
(GLWRU�-XOLH�0DUVK��MXOLHPDUVK��#FRPFDVW�QHW 


