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7KH/LIH�(QHUJ\�'HYHORSPHQW:HHNO\
����2FWREHU������ (PDLO�� PDLRUR#\DKRR�FRPZZZ�YRYL�RUJ

3XEOLVKHG�LQ�FRQFXUUHQFH�ZLWK�7KH�9LHW�/('�:HHNO\����:HHNO\�1HZVOHWWHU�WR�GHYHORS�WKH�HQHUJ\�DQG�SXULI\�WKH�PLQG�VROHO\�GHGLFDWHG�WR�WKH�VHUYLFH�RI�WKH�SUDFWLWLRQHUV�RI�WKH�9R�9L�PHWKRG�RI�0HGLWDWLRQ
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9L�.LHQ
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0RQWUHDO�����$XJXVW������������$04�� :KDW� GRHV� LW� PHDQ� ZKHQ� WKH� SXUH� OLJKW� VKLQHV�LQILQLWHO\"
$��7KH�SXUH� OLJKW�VKLQHV� LQILQLWHO\�� L�H��� LW� HQFRPSDVVHV�HYHU\WKLQJ�

3VDOP7KH�SXUH�HQHUJ\�VKLQHV�HYHU\ZKHUH�HYHQO\�+HDYHQ�DQG�HDUWK�KHOS�WR�GHYHORS�WKH�KHDUW�DQG�PLQG��/RYH�DQG�UHVSHFW�WRZDUG�DOO�FUHDWXUHV�FRPH�LQVWDQWO\���:LWK�WUXH�XQGHUVWDQGLQJ��ZH�UHDFK�VSLULWXDO�DZDNHQLQJ�HDVLO\�
0RQWUHDO�����$XJXVW�������������$04�� :KDW� GRHV� LW� PHDQ� WR� DGYDQFH� LQILQLWHO\� RQ� WKH�VSLULWXDO�SDWK"
$���7R�DGYDQFH�LQILQLWHO\�RQ�WKH�VSLULWXDO�SDWK�PHDQV�WKDW�RQH� SHUVRQ� IROORZV� DQRWKHU� DV� WKH\� DGYDQFH� WRJHWKHU�WRZDUG�LQILQLW\�

3VDOP:H�SUDFWLFH�WKH�WUXH�GKDUPD�DQG�DGYDQFH�RQ�RXU�RZQ�5HOHDVLQJ�RXU�LPSXULWLHV��ZH�DFTXLUH�ZLVGRP�DQG�DEDQGRQ�GHOXVLRQ�/HDUQLQJ�FRQWLQXDOO\��ZH�GHYHORS�RXU�FRPSDVVLRQ�3UDFWLFLQJ�ZLWK�VLQFHULW\��ZH�DUH�QR�ORQJHU�PLVOHG�E\�RXU�VWXSLGLW\�
0RQWUHDO�����$XJXVW������������$04��:LWK�ZKRP�LV�WKH�9R�9L�FRPPXQLW\�UHODWHG"
$��7KH�9R�9L�FRPPXQLW\�LV�UHODWHG�ZLWK�WKH�ZKROH�XQLYHUVH�

3VDOP&RQQHFWHG�WR�WKH�XQLYHUVH��ZH�WXUQ�WRZDUG�VSLULWXDO�SHUIHFWLRQ�:H�XQGHUVWDQG�WKH�HDUWKO\�ZRUOG�LV�OLNH�D�SULVRQ��7KDW�FRQILQHV�RXU�VRXO�ZLWKRXW�D�ZD\�WR�HVFDSH�*UHHGLQHVV�EULQJV�DJLWDWLRQ�DQG�QHYHU�WUDQTXLOLW\�
0RQWUHDO�����$XJXVW������������$04��:K\�LV�GLYLQH�ORYH�GHYHORSLQJ�HYHU\ZKHUH"
$���'LYLQH�ORYH�GHYHORSV�HYHU\ZKHUH�LQ�DFFRUGDQFH�ZLWK�WKH�GHYHORSPHQW�RI�+HDYHQ�DQG�(DUWK�

3VDOP)URP�KHDYHQ�DQG�HDUWK��ZH�H[WUDFW�SXUH�HQHUJ\�'HYHORSLQJ�FRPSDVVLRQ��ZH�DZDNHQ�RXUVHOYHV�WLPHO\�5HOHDVLQJ�RXU�LPSXULWLHV��ZH�UHWXUQ�WR�WKH�WUXH�RULJLQ�:LWK�VLQFHULW\�DQG�GLOLJHQFH��ZH�SUDFWLFH�WR�UHJDLQ�RXU�VHUHQLW\�
0RQWUHDO�����$XJXVW��������������$04�� 'R� SHRSOH� ZKR� OLNH� WR� VWLU� XS� ROG� LVVXHV� JDLQ� DQ\�EHQHILW"
$��7KRVH�ZKR� OLNH� WR� VWLU� XS�ROG� LVVXHV� WR�FULWLFL]H�DQG�VODQGHU�RWKHUV�DUH�QRW�GRLQJ�DQ\WKLQJ�JRRG�

3VDOP�&ULWLFL]LQJ�DQG�VODQGHULQJ�GR�QRW�EULQJ�DQ\�EHQHILW��+LQGHULQJ�WKHLU�VSLULWXDO�SURJUHVV��WKH\�LQFUHDVH�WKHLU�SDVVLRQ�DQG�DQJHU�7KRVH�ZKR�OLNH�WR�FDXVH�GLVWXUEDQFHV�RQO\�EULQJ�HYLO�&DXVLQJ�PXWXDO�VXIIHULQJ��WKH\�JDLQ�QR�EHQHILW��
0RQWUHDO�����6HSWHPEHU������������$04��:KLFK�ZD\�LV�WKH�WUXH�ZD\"
$���7R�UHWXUQ�WR�HPSWLQHVV�LV�WKH�WUXH�ZD\�

3VDOP5HWXUQLQJ�WR�HPSWLQHVV�LV�WKH�ULJKWHRXV�SDWK�WR�GHYHORS�:H�FRPSUHKHQG�WKDW�PDQ�FDQQRW�IRUHVHH�GLYLQH�GHVWLQ\�3URFUDVWLQDWLRQ�FRPHV�IURP�ZLWKLQ�DQG�VORZV�GRZQ�VSLULWXDO�SURJUHVV�:H�QHHG�WR�OHDUQ�DQG�SUDFWLFH�WR�DQDO\]H�WKH�LPPHQVLW\�RI��GLYLQH�KHDYHQ�
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0RQWUHDO�����6HSWHPEHU������������$04��+RZ�VKRXOG�ZH�GHYRWH�RXUVHOYHV�WR�VSLULWXDO�WUDLQLQJ�LQ�RUGHU�WR�RYHUFRPH�WKH�QRWLRQ�RI�VSDFH�"
$��:H�PXVW�SUDFWLFH�ZLWK�D�VLQFHUH�KHDUW�LQ�RUGHU�WR�RYHUFRPH�WKH�QRWLRQ�RI�VSDFH�

3VDOP:LWK�GLOLJHQFH�DQG�VLQFHULW\��ZH�SUDFWLFH�WR�VXUPRXQW�WKH�NDUPLF�IRUFHV�)URP�KXPDQ�UHODWLRQV��ZH�OHDUQ�WKH�GHHS�GLYLQH�SKLORVRSK\�7KDQNV�WR�OLIH¶V�WULDOV�DQG�OHVVRQV��ZH�DZDNHQ�RXU�FRQVFLRXVQHVV�'HYHORSLQJ�RXU�VLQFHUH�QDWXUH��ZH�DGYDQFH�ZLWK�VWHDG\�SURJUHVV��
<<<<<

7UDQVODWHG�E\�;XDQ�0DL�3OHDVH� FRQWDFW�PDLRUR#\DKRR�FRP� LI� \RX�ZLVK� WR� UHFHLYH� WKH�(QJOLVK�/('V�YLD�HPDLO�� RU� LI� \RX�ZDQW� WR� MRLQ� WKH�(QJOLVK�WUDQVODWLRQ� WHDP��RU�FRQWULEXWH�DQ�DUWLFOH�DERXW�\RXU�RZQ�VSLULWXDO�H[SHULHQFH�� <RXU� FRPPHQWV�DQG�FRQWULEXWLRQV�DUH�ZHOFRPH��7KDQN�\RX�1RWHV�7KH�DWWDFKHG�WUDQVODWLRQ LV�D�URXJK�GUDIW�RI�0XF�%H�7DP�IURP�WKH�FXUUHQW�9LHWQDPHVH�/('�:HHNO\�YHUVLRQ��WKDW�LV�SUHSDUHG�HVSHFLDOO\�IRU�(QJOLVK�VSHDNLQJ�9{�9L�IHOORZ�SUDFWLWLRQHUV�E\�WKH�(QJOLVK�7UDQVODWLRQ�7HDP��7KH�(GLWRULDO�6WDII�VWURQJO\�VXJJHVWV�WKDW�WKH�GRFXPHQW�LV�QRW�WRFLUFXODWH�RXWVLGH�WKH�6XQGD\�GLVFXVVLRQ�JURXS��WR�PDLQWDLQ�WKH�DFFXUDF\�RI�0DVWHU¶V�WHDFKLQJ���$�ILQDO�HGLWHG�YHUVLRQ�ZLOO�EH�IRUPDOO\�SXEOLVKHG�DW�D�ODWHU�GDWH��
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5HJLVWUDWLRQ�)RUP&RQJUHVV�&285$*(�DQG�35$&7,&(2Q�WKH�'LVQH\�0DJLF��2UODQGR��)OD�6DLOLQJ�IURP������'HFHPEHU������WR�����'HFHPEHU�������3OHDVH�ILOO�RXW�D�VHSDUDWH�IRUP�IRU�HDFK�SHUVRQ��LQFOXGLQJ�FKLOGUHQ�)XOO�1DPH���6WUHHW�$GGUHVV���&LW\� 6WDWH��� =LS�FRGH� &RXQWU\��$IILOLDWHG�ZLWK�9R9L�$VVRFLDWLRQ�*URXS��� )8//�%,57+'$7(�0DOH � )HPDOH�� 7HO� (� PDLO �)D[���� 1$7,21$/,7<�,PSRUWDQW��7KH�VKLS�UHJXODWLRQV�UHTXLUH��WKDW�HYHU\SHUVRQ��LQFOXGLQJ�FKLOGUHQ��JLYHV�WKHLU�ELUWKGDWH�DQG�QDWLRQDOLW\��
5HJLVWUDWLRQ�)HHV��LQFO����QLJKW�FUXLVH��9R9L�&RQJUHVV�DQG�%LUWKGD\�FHOHEUDWLRQ�RI�0DVWHU�7DP��3RUW�7D[HV��WUDQVSRUWDWLRQ�IURP�KRWHO�RU�DLUSRUW�WR�3RUW�&DQDYHUDO���1RW�LQFOXGHG�����86'�JUDWXLWLHV�WKDW�HDFK�SHUVRQ��DGXOW�RU�FKLOG��KDV�WR�SD\�RQ�ODVW�GD\�RI�FUXLVH�WR�WKH�FUXLVH�VWDII�
<RX�FDQ�FKRRVH�DPRQJ���FDWHJRULHV�DV�IROORZV�� &DWHJRU\���������VT�IHHW�FDELQ��2QH�EDWK��0D[LPXP�RFF�����SHRSOH�� &DWHJRU\���� ����VT��IW��FDELQ��6SOLW�EDWK��SULYDF\�GLYLGHU��PD[LPXP�RFF�����SHRSOH�� &DWHJRU\��� ����VT��IW��FDELQ��6SOLW�EDWK��SULYDF\�GLYLGHU��RFHDQ�YLHZ��PD[LPXP�RFF�����SHRSOH
1RWH� :H�RQO\�KDYH�D�OLPLWHG�QXPEHU�RI�&DWHJRU\����FDELQV��3ULRULW\�ZLOO�EH�JLYHQ�WR WKRVH�ZKR�UHJLVWHU�HDUO\��,I�\RXU�VHOHFWLRQ�IRU�&DW�����LV�QR�ORQJHU�DYDLODEOH��\RX�ZLOO�EH�UHDVVLJQHG�WR�&DW�����RU�&DW����GHSHQGLQJ�RQ�DYDLODELOLW\�DQG�ZLOO�KDYH�WR�SD\�WKH�SULFH�GLIIHUHQFH�5HJLVWUDWLRQ�)HHV�IRU�$GXOWV�� 7KH���WHUP�GHSRVLW�SODQ�LV�SURYLGHG�IRU�\RXU�FRQYHQLHQFH��5HJLVWUDWLRQ�LV�RQO\�YDOLG�ZKHQ�DOO�IHHV�DUH�SDLG��)HHV�FDQQRW�EH�UHIXQGHG�LQ�FDVH�RI�FDQFHOODWLRQ��$OO�UHJLVWUDWLRQV�PXVW�EH�GRQH�WKURXJK�WKH�2UJDQL]DWLRQ�&RPPLWWHH��:H�FDQQRW�DFFHSW�UHJLVWUDWLRQV�IRU�WKH�'LVQH\�&UXLVH�GRQH�W KURXJK�RXWVLGH�WUDYHO�DJHQFLHV��$GXOW 'HSRVLW����%HIRUH���'HF�����

'HSRVLW����%HIRUH��$SULO����� 'HSRVLW����%HIRUH����-XO\����� 5HJLVWUDWLRQ�IHHV 7RWDO
����86' ����86' &DW��������86' ����86'� &DW����4XDGUXSOH�SHU�SHUVRQ ����86' ����86' ����86' ����86'� &DW���������86' ����86'� &DW��������86' ����86'� &DW����7ULSOH�SHU�SHUVRQ ����86' ����86' ����86' ����86'� &DW���������86' �����86'� &DW��������86' �����86'� &DW����'RXEOH�SHU�SHUVRQ ����86' ����86' ����86' �����86'� &DW���������86' �����86'� &DW��������86' �����86'� &DW����6LQJOH ����86' ����86' ����86' �����86'� &DW�����([WUD�QLJKW������������� >�� @� 1LJKW��������������>� @([WUD�QLJKW������������� >�� @� 1LJKW��������������>� @+RWHO� �+RWHO� WD[HV� LQFO�� QR�EUHDNIDVW����86'��SHU�SHUVRQ�4XDGUXSOH���86'��SHU�SHUVRQ��7ULSOH���86'��SHU�SHUVRQ��'RXEOH���86'��VLQJOH *5$1'�727$/�

)HHV�IRU�&KLOGUHQ��0D[���FKLOGUHQ�SHU�FDELQ��PXVW�VWD\�ZLWK�SDUHQWV��1RWH��,QIDQWV�XQGHU���\HDUV�ROG�PXVW�SD\�����86'�SRUW�WD[HV�DQG����86'�JUDWXLWLHV�2QO\�DGXOWV�FDQ�VWD\�LQ�GRXEOH�RU�VLQJOH�FDELQV�
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&KLOGUHQ���WR����\UV�� 'HSRVLW����%HIRUH���'HF�����
'HSRVLW����%HIRUH���$SULO����� 'HSRVLW����%HIRUH����-XO\����� 5HJLVWUDWLRQ�)HHV 7RWDO

����86' ����86' &DW��������86' ����86'� &DW����4XDGUXSOH�SHU�FKLOG ����86' ����86' ����86' ����86'� &DW���������86' ����86'� &DW��������86' ����86'� &DW����7ULSOH�SHU�FKLOG ����86' ����86' ����86' ����86'� &DW�����([WUD�QLJKW������������� >�� @� 1LJKW��������������>� @([WUD�QLJKW������������� >�� @� 1LJKW��������������>� @+RWHO� �+RWHO� WD[HV� LQFO�� QR�EUHDNIDVW����86'��SHU�FKLOG��TXDGUXSOH�RFF�����86'�SHU�FKLOG��WULSOH�RFF�� *UDQG�7RWDO
3D\DEOH�LQ�86�'2//$56�RQO\�YLD�� LQWHUQDWLRQDO�PRQH\�RUGHU�� RU� SRVWDO�PRQH\�RUGHU��RU�FDVKLHU¶V�FKHFN���IRU�SUDFWLWLRQHUV�UHVLGLQJ�LQ�WKH�86$�
3OHDVH�VHQG�UHJLVWUDWLRQ�IRUP�DQG�SD\PHQW�WR�86$��$XVWUDOLD��DQG�$VLD� (XURSH�DQG�&DQDGD�0RQH\�RUGHU�RU�&DVKLHU¶V�FKHFN�SD\DEOH�WR� 0RQH\�RUGHU�SD\DEOH�WR�9R9L�)ULHQGVKLS�$VVRFLDWLRQ�RI�1RUWKHUQ�&DOLIRUQLD 929,�$662&,$7,21�2)�&$1$'$0DLO�WR��0DL�1JX\HQ 0DLO�WR��3KDQ�&DR�7KDQJ3�2��%R[����� �����-ROLFRHXU�6W��02175($/�2URYLOOH��&$�������������86$ 48(%(&�� +�(��=��&$1$'$
'HDGOLQH�IRU�ILUVW�GHSRVLW������86'�EHIRUH����'HFHPEHU������QG 'HSRVLW������86'�EHIRUH���$SULO�����5HPDLQLQJ�EDODQFH��EHIRUH����-XO\�����
3OHDVH�SODQ�WR�DUULYH�EHIRUH���$0�RQ�6DWXUGD\�����'HF�������DQG�GHSDUW�DIWHU�����QRRQ��RQ�6XQGD\�����'HF�������WR�KDYH�VXIILFLHQW�WLPH�IRU�WUDQVLW�IURP�DLUSRUW�WR�3RUW�&DQDYHUDO�DQG�HPEDUFDWLRQ�GHEDUFDWLRQ�SURFHGXUHV�
$UULYDO�WR�25/$1'2�,QWHUQDWLRQDO�$LUSRUW��0&2���3OHDVH�WUDYHO�LQ�JURXSV�WR�IDFLOLWDWH�WUDQVSRUWDWLRQ�WR�KRWHO�$UULYDO�GDWH� $UULYDO�WLPH� $LUOLQH� )OLJKW�1XPEHU��'HSDUWXUH�GDWH� 'HSDUWXUH�WLPH� $LUOLQH� )OLJKW�1XPEHU�
5RRPPDWHV�UHTXHVWHG ���LI�QR�URRPPDWH�LV�VSHFLILHG��WKH�2UJDQL]DWLRQ�&RPPLWWHH�ZLOO�VHOHFW�IRU�\RX�������
&RQWDFW�LQIRUPDWLRQ�86$��$XVWUDOLD��DQG�$VLD�[XkQ�PDL��WHO������������������HPDLO��PDLRUR#\DKRR�FRP&DQDGD�3KDQ�&DR�7KDQJ��WHO���������������HPDLO��DSKDQFDR#YLGHRWURQ�FD(XURSH�'RPLQLTXH�6DQWHOOL��WHO������������������HPDLO��VDQWHOOL�GRPLQLTXH#ZDQDGRR�IU


