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7KH/LIH�(QHUJ\�'HYHORSPHQW:HHNO\
��0DUFK������ (PDLO�� PDLRUR#\DKRR�FRPZZZ�YRYL�RUJ
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$WODQWLF�&LW\�����'HFHPEHU������������$04��:LOO�IDLWK�OHDG�WR�UHDOLW\�RU�LOOXVLRQ"
$�� � )DLWK� ZLOO� VHH� UHDOL]DWLRQ� IURP� HPSWLQHVV�� EXW� RQH�PXVW�ZDLW�ZLWK�SDWLHQFH�IRU�LWV�KDSSHQLQJ��

3VDOP1XUWXUH�\RXU�IDLWK�WR�OHW�WKLQJV�KDSSHQ�LQ�GXH�WLPH�7R�XQGHUVWDQG�WKH�FHOHVWLDO�PHFKDQLVP��SUDFWLFH�ZLWK�FRQWLQXLW\�5HWXUQ�WR�\RXU�RULJLQ�WR�GLVFRYHU�WKH�7UXWK�'HYHORS�\RXU�WUXH�QDWXUH�WR�DWWDLQ�NQRZOHGJH�QDWXUDOO\����
$WODQWLF�&LW\�����-DQXDU\�������������$04��+RZ�FDQ�ZH�VXUPRXQW�D�SHULRG�RI�DJLWDWLRQ"
$�� ,Q� RUGHU� WR� VXUPRXQW� D� SHULRG�RI�DJLWDWLRQ��ZH�PXVW�HQGXUH� WKH� KDUGVKLS� DQG� DFFHSW� WR� EH� NQHDGHG� OLNH�EUHDG�GRXJK�LQ�RUGHU�WR�DZDNHQ�RXU�FRQVFLRXVQHVV����

3VDOP7R�GHWDFK�RXUVHOYHV�IURP�DJLWDWLRQ��ZH�PXVW�KXPEO\�HQGXUH�WKH�DGYHUVLWLHV�$FFHSWLQJ�WKH�VXIIHULQJ��ZH¶OO�OHDUQ�YDOXDEOH�OHVVRQV7R�DZDNHQ�RXUVHOYHV�IURP�ERWK�VRFLDO�DQG�VSLULWXDO�GXWLHV�%DFN�WR�RXU�WUXH�QDWXUH��ZH¶OO�DGYDQFH�VWHDGLO\�
$WODQWLF�&LW\����-DQXDU\������������$04��+RZ�FDQ�RQH�H[SODLQ�WKH�IHHOLQJ�RI��HQHUJ\�SURMHFWLQJ�RXW�RI�WKH�ERG\�ZKHQ�FORVLQJ�RQH¶V�H\HV"
$���:KHQ�RQH�IHHOV�WKH�HQHUJ\�IRFXVHG�DW�WKH�IRUHKHDG�SURMHFWLQJ� RXW� RI� WKH� ERG\�� LW� PHDQV� WKDW� RQH� KDV�SUDFWLFHG� WKH�PHWKRG� ZLWK� GLOLJHQFH� DQG� KDV� REWDLQHG�JRRG�UHVXOWV�

3VDOP
(QWHULQJ�WKH�VSKHUH�RI�HQHUJ\��ZH�IHHO�LQQHU�KDUPRQ\�8QLI\LQJ�DOO�HQHUJLHV��WKH�EULOOLDQW�VRXO�SURMHFWV�RXW�RI�WKH�ERG\�7KH�ZRQGHUIXO�GLYLQH�ODQGVFDSH�DSSHDUV�FRQWLQXRXVO\�9RLG�RI�DJLWDWLRQ��ZLWK�SHDFH��ZH�WUDYHO�HDVLO\�

$WODQWLF�&LW\����-DQXDU\�������������$04�� +RZ� VKRXOG� ZH� SUDFWLFH� LQ� RUGHU� WR� OHW� WKH� VRXO�SURMHFW�RXW�RI�WKH�ERG\"
$��,Q�RUGHU�WR�UHDFK�WKH�OHYHO�RI�VRXO�SURMHFWLRQ�WKURXJK�VSLULWXDO� WUDLQLQJ�� ZH� PXVW� UHVROXWHO\� GHWDFK� RXUVHOYHV�IURP� VPDOO� WR� ELJ� LVVXHV� ZKHQ� HQWHULQJ� WKH� VWDWH� RI�PHGLWDWLYH� FRQWHPSODWLRQ�� 2QO\� WKHQ� ZLOO� RXU� VRXO� EH�DEOH�WR�SURMHFW�RXW�RI�WKH�DJLWDWHG�ERG\�

3VDOP'HYHORSLQJ�RXU�VLQFHUH�QDWXUH��ZH�UHDFK�KLJKHU�DQG�SXUHU�VSKHUHV�'HWHUPLQHG�WR�DGYDQFH�VSLULWXDOO\��ZH�SURJUHVV�LQ�KDUPRQ\�2XU�DZDNHQHG�VRXO�UHWXUQV�WR�ZLVGRP�DQG�FODULW\�:H�QRZ�KDUPRQL]H�ZLWK�WKH�RFHDQ�RI�'LYLQH�/RYH�QDWXUDOO\�
$WODQWLF�&LW\����-DQXDU\�������������$04��,V�WKHUH�DQ\�EHQHILW�LQ�KDYLQJ�GUHDPV�DQG�UHYHULHV�DV�D�UHVXOW�RI�WKH�SUDFWLFH�RI�PHGLWDWLRQ"
$�� �7KRVH�ZKR�SUDFWLFH�PHGLWDWLRQ�FRUUHFWO\� WR�GHYHORS�WKHLU�VSLULWXDO�FRQVFLRXVQHVV�ZLOO� IHHO� OLJKWQHVV�DQG�VHH�DQ� LQQHU� OLJKW�� 2Q� WKH� RWKHU� KDQG�� WKRVH� ZKR� VHH�ILFWLWLRXV�UHYHODWLRQV�DUH�QRW�SUDFWLFLQJ�FRUUHFWO\�

3VDOP�7KURXJK�VSLULWXDO�SUDFWLFH��ZH¶OO GHYHORS�RXU�VRXO�5HIXVLQJ�WR�IDFH�WKH�WUXWK�ZRQ¶W�KHOS�XV�7KH�H[WHUQDO�ZRUOG�LV�ILOOHG�ZLWK�ILFWLWLRXV�LPDJHV�%HKLQG�WKH�GUHDPV��WKHUH�LV�QR�SXULW\��
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$WODQWLF�&LW\����-DQXUD\������������$04�� +RZ� GRHV� D� PHGLWDWLRQ� SUDFWLWLRQHU� GHYHORS� KLV�VSLULWXDO�HQHUJ\"
$��$�PHGLWDWLRQ�SUDFWLWLRQHU�GHYHORSV�KLV�VSLULWXDO�HQHUJ\�E\�UHVWRULQJ�RUGHU�ZLWKLQ� LQ�RUGHU�WR�KDUPRQL]H�ZLWK� WKH�XQLYHUVH��+LV�PLQG�ZLOO�EHFRPH�EULJKWHU�HDFK�GD\�

3VDOP'HYHORSLQJ�WKH�VXSHUQDWXUDO�PLQG��ZH�DLP�WR�VDYH�RXUVHOYHV�/HDUQLQJ�ZLWK�VLQFHULW\��ZH�XQGHUVWDQG�WKH�SDWK�RI�VSLULWXDO�SHUIHFWLRQ�5HWXUQLQJ�WR�RXU�RULJLQ��YRLG�RI�SDVVLRQV�DQG�UHJUHWV�:H�SHUIHFW�RXU�QDWXUH�ZLWKLQ�VHUHQLW\�DQG�KDSSLQHVV�$WODQWLF�&LW\����-DQXDU\������������$04�� ,V� LW� KDUPIXO� WR� ODFN�FRPPXQLFDWLRQ�ZLWK� WKH�FHQWUDO�VRXUFH�RI�XQLYHUVDO�HQHUJ\"
$��,I�WKH�FUDQLDO�SV\FKLF�FHQWHU�ODFNV�FRPPXQLFDWLRQ�ZLWK�WKH� FHQWUDO� VRXUFH� RI� XQLYHUVDO� HQHUJ\�� QRWKLQJ� ZLOO�VXFFHHG�

3VDOP/RVLQJ�FRQWDFW�ZLWK�WKH�XQLYHUVDO�HQHUJ\��WKH\�FDQ¶W�GLVVROYH�WKHLU�DQJHU�DQG�SDVVLRQV�/DFNLQJ�VSLULWXDO�SURJUHVV��WKH\�NHHS�SUDFWLFLQJ�YDLQO\�:LWKRXW�D�VSLULWXDO�KHDUW��WKH\�ZRQ¶W�UHDFK�XQLW\�8QDEOH�WR�DWWDLQ�JRRGQHVV��WKH\�ZLOO�QHYHU�DWWDLQ�SXULW\�
<<<<<

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���$�ILQDO�HGLWHG�YHUVLRQ�ZLOO�EH�IRUPDOO\�SXEOLVKHG�DW�D�ODWHU�GDWH��
��0DUFK�����$QQRXQFHPHQW�DERXW�9R�9L�&RQYHQWLRQ������� ³&RXUDJH�DQG�3UDFWLFH´
'HDU�9R�9L�IULHQGV�
3OHDVH�UHPHPEHU�� WKH�GHDGOLQH�IRU�SD\LQJ�WKH��QG GHSRVLW�IRU�WKH�9R�9L�&RQYHQWLRQ�LV���$SULO��������SOHDVH�VHH�DWWDFKHG�UHJLVWUDWLRQ�IRUP�� <RX�FDQ�FRQWLQXH�WR�UHJLVWHU�DIWHU���$SULO��������EXW�URRP�DUUDQJHPHQWV�ZLOO�EH�PDGH�RQ�D�VSDFH�DYDLODEOH�EDVLV��5HJLVWUDWLRQ�DIWHU���$SULO������ZLOO�LQFXU�DQ�DGGLWLRQDO�FKDUJH�RI����86'�SHU�SHUVRQ�� 3OHDVH�UHVHUYH�\RXU�KRWHO�VWD\�EHIRUH�RU�DIWHU�WKH�FUXLVH�HDUO\��7KHUH�LV�D�GHSRVLW�RI����86'�ZLWK�\RXU�UHVHUYDWLRQ�E\�0D\�����������)LQDO�SD\PHQW�LV�GXH�E\�$XJXVW����������� ,I�\RX�GR�QRW�VWD\�DW�WKH�+RWHO�DQG�RQO\�QHHG�JURXQG�WUDQVIHU��IURP�WKH�KRWHO�WR�3RUW�&DQDYHUDO�± URXQGWULS���SOHDVH�UHJLVWHU�EHIRUH�-XO\���������DQG�SD\���86'�EXV�IDUH�EHIRUH�-XO\���������
3OHDVH��PDNH�FKHFN�RU�PRQH\�RUGHU�SD\DEOH�WR�9R9L�)ULHQGVKLS�$VVRFLDWLRQ�RI�1RUWKHUQ�&DOLIRUQLD�IRU�KRWHO�DQG�EXV�IDUHV�
0DQ\�WKDQNV�IRU�\RXU�DWWHQWLRQ�
6LQFHUHO\�
7KH�2UJDQL]DWLRQ�&RPPLWWHH
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5HJLVWUDWLRQ�)RUP&RQJUHVV�&285$*(�DQG�35$&7,&(2Q�WKH�'LVQH\�0DJLF��2UODQGR��)OD�6DLOLQJ�IURP�� ���2FWREHU������WR����1RYHPEHU������
DQG�6SLULWXDO�&RQFHUW�&285$*(�DQG�35$&7,&(DW�+DUG�5RFN�/LYH��8QLYHUVDO�6WXGLR��6DWXUGD\�HYHQLQJ���1RY��������3OHDVH�ILOO�RXW�D�VHSDUDWH�IRUP�IRU�HDFK�SHUVRQ��LQFOXGLQJ�FKLOGUHQ�)XOO�1DPH���6WUHHW�$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��DQG�3RUW�7D[HV��
<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� )HHV�FDQQRW�EH�UHIXQGHG�LQ�FDVH�RI�FDQFHOODWLRQ��'HDGOLQH�IRU�UHJLVWUDWLRQ�LV���-XO\����������5HJLVWUDWLRQ�)HHV�IRU�$GXOWV�� 7KH���WHUP�GHSRVLW�SODQ�LV�SURYLGHG�IRU�\RXU�FRQYHQLHQFH��5HJLVWUDWLRQ�LV�RQO\�YDOLG�ZKHQ�DOO�IHHV�DUH�SDLG��$OO�UHJLVWUDWLRQV�PXVW�EH�GRQH�WKURXJK�WKH�2UJDQL]DWLRQ�&RPPLWWHH��:H�FDQQRW�DFFHSW�UHJLVWUDWLRQV�IRU�WKH�'LVQH\� &UXLVH�GRQH�WKURXJK�RXWVLGH�WUDYHO�DJHQFLHV�
$GXOW 'HSRVLW����%HIRUH���'HF�����

'HSRVLW����%HIRUH��$SULO�����
'HSRVLW����%HIRUH����-XO\������LQFO������WLS� 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�����

*5$1'�727$/�
)HHV�IRU�&KLOGUHQ��0D[���FKLOGUHQ�SHU�FDELQ��PXVW�VWD\�ZLWK�SDUHQWV��1RWH��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\������LQFO������WLS� 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�����,QIDQWV� XQGHU� �� \HDUV�� ���� 86'��SRUW� WD[HV�� �� ��� 86'� 7LSV� ±3OHDVH�SD\�LQ�IXOO�DW�UHJLVWUDWLRQ ����86'

*5$1'�727$/
���+27(/�67$<�EHIRUH�DQG�DIWHU�WKH�9R9L�&RQYHQWLRQ��5HQDLVVDQFH�0DUULRWW�+RWHO�± 2UODQGR�$LUSRUW�VDPH�SULFH�IRU�DGXOWV�DQG�FKLOGUHQ�

1LJKW����2FW��� 1LJKW����2FW��� 1LJKW���1RY��� 1LJKW���1RY��� 727$/4XDGUXSOH��SHU�SHUVRQ ���86' ���86' ���86' ���86'
7ULSOH�SHU�SHUVRQ ���86' ���86' ���86' ���86''RXEOH�SHU�SHUVRQ ���86' ���86' ���86' ���86'
6LQJOH ���86' ����86' ����86' ���86'*5$1'�727$/
127(6� 1LJKW����2FW�����LQFOXGHV�EUHDNIDVW�DQG�WUDQVSRUWDWLRQ�IURP�KRWHO�WR�3RUW�&DQDYHUDO�RQ����2FW� �����1LJKW���1RY�����LQFOXGHV�WUDQVSRUWDWLRQ�IURP�KRWHO�WR�8QLYHUVDO�6WXGLR��7KLHQ�&D��3OHDVH�GHSRVLW����86'�IRU�KRWHO�UHVHUYDWLRQ�EHIRUH����0D\������DQG�SD\�IXOO�EDODQFH�EHIRUH����$XJXVW������
5RRPPDWHV�UHTXHVWHG ���LI�QR�URRPPDWH�LV�VSHFLILHG��WKH�2UJDQL]DWLRQ�&RPPLWWHH�ZLOO�VHOHFW�IRU�\RX�������
���7UDQVSRUWDWLRQ1RWH��7KH�2UJDQL]DWLRQ�&RPPLWWHH�ZLOO�SURYLGH�WUDQVSRUWDWLRQ�IURP�WKH�DLUSRUW�WR�WKH�KRWHO�RQ����2FWREHU�DQG����2FWREHU������RQO\��EHFDXVH�DOO�SUDFWLWLRQHUV�PXVW�OHDYH�IRU�3RUW�&DQDYHUDO�RQ�6DWXUGD\�PRUQLQJ����2FWREHU������
$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�
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�
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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(%(&�� +�(��=��&$1$'$
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