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V�ZULWLQJV�
,�KRSH�WKDW�\RX�ZLOO�SUDFWLFH�LQ�D�ULJKWHRXV�PDQQHU�WR�WUXO\�XQGHUVWDQG�WKH�HYROXWLRQ�SDWK�RI�WKH�VSLULWXDO�FRQVFLRXVQHVV�
5HVSHFWIXOO\�<RXUV�
%DE\�7DP
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0RQDFR�����0DUFK������������$04�� :KDW� GRHV� LW� PHDQ� WR� UHMRLFH� ZKHQ� VHHLQJ� HDFK�RWKHU"
$�� :KHQ� ZH� UHMRLFH� VHHLQJ� HDFK� RWKHU�� RXU� VRXO� LV�EDODQFHG�DQG�KDSS\�

3VDOP:LWK�D�VLQFHUH�KHDUW��ZH�DUH�UHXQLWHG�ZLWKLQ�KDUPRQ\�-R\�DQG�H[XOWDWLRQ�VKRZ�OLYHO\�FRORUV�RQ�RXU�IDFHV�2XU�KHDUWV�DQG�PLQGV�PHHW�ZLWKLQ�ZLVGRP�DQG�VLQFHULW\�([FKDQJLQJ�ZLWK�HDFK�RWKHU��RXU�KHDUWV�DQG�PLQGV�DUH�FRQQHFWHG�
0RQDFR�����0DUFK�������������$04��:K\�GRHV�DQ�LQQRFHQW�OLIH�EHFRPH�SROOXWHG"
$�� $Q� LQQRFHQW� OLIH� EHFRPHV� SROOXWHG� E\� WKH� EDG�LQIOXHQFH�RI�VRFLHW\��

3VDOP)ROORZLQJ�LWV�GHVWLQ\��WKH�VRXO�OHDUQV�OXVW�DQG�JUHHGLQHVV�$QG�UHWXUQV�WR�WKH�ROG�SDWK�RI�NDUPD�DQG�LPSXULWLHV�/DFNLQJ�FDOPQHVV��LW�PXVW�HQGXUH�VWURQJ�WXUEXOHQFH�:LWK�JUHHGLQHVV�DQG�OXVW��LW�EHFRPHV�DJLWDWHG�DQG�FDXVHV�QHZ�PLVWDNHV���
0RQDFR�����0DUFK�������������$04��(YHQ�WKRXJK�KXPDQ�UDFH�KDV�GLIIHUHQW�VNLQ�FRORU��ZH�DOO�VXIIHU�VLPLODUO\��:K\"
$�� �:H� DOO� KDYH� WKH� VDPH� VWUXFWXU H�� DQG� WKHUH� LV� RQO\�RQH�ZD\�WR�FRPH�DQG�GHSDUW�IURP�WKLV�HDUWK�

3VDOP'HVFHQGLQJ�RQ�HDUWK��WKH�VRXO�PXVW�VLOHQWO\�DGYDQFH�:LWK�D�ZLVHU�PLQG��ZH�XQGHUVWDQG�OLIH¶V�FKDOOHQJHV�$ZDNHQLQJ�RXU�FRQVFLRXVQHVV��ZH�SUDFWLFH�ZLWK�GLOLJHQFH�3HUIHFWLQJ�RXUVHOYHV ZLWK�SHUVHYHUDQFH��ZH�VHDUFK�IRU�RXU�RZQ�SDWK�
$PSKLRQ�/HV�%DLQV�����0DUFK������������$04�� $UH� PHGLWDWLRQ� SUDFWLWLRQHUV� KDSS\� ZKHQ� EHLQJ�ZHOFRPH�ZLWK�ZDUP�ORYH"
$��$V�PHGLWDWLRQ�SUDFWLWLRQHUV��ZH�DGYDQFH�RQ�WKH�VDPH�VSLULWXDO�SDWK�HYHU\�QLJKW�GXULQJ�RXU�SUDFWLFH��7KHUHIRUH��ZH�DUH�YHU\�KDSS\�WR�EH�ZHOFRPH�ZLWK�ZDUP�ORYH�

3VDOP6LQFHUHO\��ZH�ZDLW�IRU�WKH�WLPH�WR�PHHW�HDFK�RWKHU�:LWK�ORYH�DQG�DIIHFWLRQ��ZH�UHVWRUH RXU�WUXH�FRPSDVVLRQ�:LWK�DQ�RSHQ�KHDUW��ZH�DUH�JUHHWHG�ZDUPO\�:LWK�ORYH�DQG�UHVSHFW��ZH�NHHS�UHFLWLQJ�WKH�PDQWUD�1DP�0R�
$PSKLRQ�/HV�%DLQV�����0DUFK�������������$04��,V�WKHUH�DQ\�MR\�LQ�WDNLQJ�WKH�VDPH�SDWK�DQG�PHHWLQJ�HDFK�RWKHU"
$��:KHQ�ZH�WDNH� WKH�VDPH�SDWK�DQG�PHHW�HDFK�RWKHU��ZH�WUXO\�ORYH�DQG�DSSUHFLDWH�HDFK�RWKHU�

3VDOP$GYDQFLQJ�RQ�WKH�VDPH�SDWK��ZH�HDVLO\�UHWXUQ�WR�RXU�VSLULWXDO�KHDUW�:LWK�DQ�DZDNHQHG�FRQVFLRXVQHVV��ZH�HDVLO\�ILQG�RXU�WUXH�VRXO�:H�DOO�KDYH�WKH�VDPH�URRW�RI�FRPSDVVLRQ�+HOSLQJ�HDFK�RWKHU�FRQVWUXFWLYHO\��ZH�QR�ORQJHU�PDNH�PLVWDNHV��$PSKLRQ�/HV�%DLQV�����0DUFK������������$04�� :KDW� NLQG� RI� GHHS� VSLULWXDO� ORYH� GR� ZH� IHHO� ZKHQ�SUDFWLFLQJ�WKH�VDPH�PHWKRG"
$�� �:KHQ�ZH�SUDFWLFH�WKH�VDPH�PHWKRG��ZH�FDQ�IHHO�D�GHHS�VSLULWXDO� ORYH�DQG�UHWXUQ� WR�RXU� WUXH�RULJLQ� WKURXJK�RXU�LQWXLWLYH�NQRZOHGJH�

3VDOP*RLQJ�RQ�WKH�VDPH�SDWK��ZH�UHWXUQ�WR�RXU�WUXH�RULJLQ�:LWK�D�VHUHQH�PLQG�DQG�ERG\��ZH�DGYDQFH�LQ�VWDJHV�2XU�GHHS�VSLULWXDO�ORYH�DULVHV�IURP�WKH�FRPPRQ�SUDFWLFH�:LWK�D�ZLVH�DQG�EULJKW�PLQG��ZH�DGYDQFH�LQ�VWDJHV�
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$PSKLRQ�/HV�%DLQV�����0DUFK������������$04��:KDW�GRHV�LW�PHDQ�WR�PHHW�WKH�DVWUDO�ERG\�DJDLQ"
$�� � :H� PHHW� RXU� DVWUDO� ERG\� DJDLQ� WKURXJK� WKH�DUUDQJHPHQW�RI�WKH�/RUG�

3VDOP5HJDLQLQJ�RXU�WUXH�KHDUW��ZH�DGYDQFH�DFFRUGLQJ�WR�RXU�OHYHO�7KH�UHXQLRQ�KDSSHQV�WKDQNV�WR�WKH�GHYHORSPHQW�RI�KHDUW�DQG�PLQG�8QLWHG��VRXO�DQG�DVWUDO�ERG\�DUH�QR�ORQJHU�DJLWDWHG�5HOHDVLQJ�VRUURZ�DQG�ZRUULHV��ZH�DWWDLQ�WUXH�HQOLJKWHQPHQW�
<<<<<

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�WR�FLUFXODWH�RXWVLGH�WKH�6XQGD\�GLVFXVVLRQ�JURXS��WR�PDLQWDLQ�WKH�DFFXUDF\�RI�0DVWHU¶V�WHDFKLQJ���$�ILQDO�HGLWHG�YHUVLRQ�ZLOO�EH�IRUPDOO\�SXEOLVKHG�DW�D�ODWHU�GDWH��

,PSRUWDQW�$QQRXQFHPHQWV�IRU�9R9L�&RQYHQWLRQ�DQG�6SL ULWXDO�&RQFHUW�³&RXUDJH�DQG�3UDFWLFH´
'HDU�)ULHQGV��
:H�NLQGO\�UHPLQG�\RX�DERXW�WKH�IROORZLQJ�QHZV�
,�� $LUOLQH�WLFNHW�WR�2UODQGR��)ORULGD��DQG�WUDQVSRUW�WR�3257�&$1$9(5$/��� 3OHDVH�FKRRVH�25/$1'2�,17(51$7,21$/�$,53257��DLUSRUW�FRGH�LV� 0&2��ZKHQ�EX\LQJ�\RXU�DLUOLQH�WLFNHW��7KLV�LV�ZKHUH�WKH�WUDQVSRUWDWLRQ�WHDP�ZLOO�SLFN�\RX�XS�HLWKHU�RQ�7KXUVGD\�����2FWREHU��RU�)ULGD\�����2FWREHU�������&UXLVH�7LFNHWV�DQG�EDGJHV�ZLOO�EH�GLVWULEXWHG�RQ����2FWREHU�DQG����2FWREHU�������DW�WKH�5HQDLVVDQFH�0DUULR WW�
�� 7KRVH�ZKR�DUH�UHJLVWHUHG�WR�VWD\�DW�WKH�5HQDLVVDQFH�0DUULRWW�+RWHO�ZLOO�WUDYHO�E\�EXV�WR�3RUW�&DQDYHUDO�RQ�6DWXUGD\�PRUQLQJ�����2FWREHU�������,I�\RX�RQO\�VLJQ�XS�IRU�EXV�WUDQVSRUWDWLRQ��ZLWKRXW�KRWHO�VWD\���SOHDVH�EH�SUHVHQW�DW�WKH�5HQDLVVDQFH�0DU ULRWW QR�ODWHU�WKDQ��$0 RQ�6DWXUGD\�����2FWREHU������
�� 7KRVH�ZKR�DUULYH�E\�SODQH�RQ�6DWXUGD\�����2FWREHU�������VKRXOG�EH�UHVSRQVLEOH�IRU�WKHLU�RZQ�WUDQVSRUWDWLRQ�WR�3RUW�&DQDYHUDO�DQG�EH�SUHVHQW�QR�ODWHU�WKDQ��30 DW�WKH�'LVQH\�&UXLVH�/LQH�7HUPLQDO��3RU W�&DQDYHUDO�IRU�FKHFN�LQ��7KH�2UJDQL]DWLRQ�&RPPLWWH�VKDOO�QRW�EH�KHOG�UHVSRQVLEOH�LQ�FDVH�RI�DLUOLQH�GHOD\V��DQG�WKH�VKLS�KDV�DOUHDG\�OHIW�WKH�SRUW�
,,��&KHFN�LQ�WLPH�DW�'LVQH\�&UXLVH�/LQH�7HUPLQDO��3RUW�&DQDYHUDO&KHFN�LQ� WLPH� LV� IURP� ��$0� WR� � �30�� 3OHDVH� EH� SUHVHQW� QR� ODWHU� WKDQ� �30� WR� KDYH� VXIILFLHQW� WLPH� IRU�HPEDUFDWLRQ�SURFHGXUH�

9R�9L�&RQYHQWLRQ�3URJUDP�RQ����2FWREHU��������$0�± �30��&KHFN�LQ�DW�3RUW�&DQDYHUDO�30���/XQFK�RQ�ERDUG����30� ± ����30�� *HQHUDO� 0HHWLQJ� DW� :DOW� 'LVQH\� 7KHDWUH� ± $QQRXQFHPHQWV� DERXW� ODWHVW� QHZV� IRU� 9R9L�&RQYHQWLRQ��6SLULWXDO�&RQFHUW��7KLHQ �&D���DQG�'LVQH\�&UXLVH�3URJUDP�
,,,��'HDGOLQH�IRU�UHJLVWUDWLRQ�DQG�SD\PHQW�RI��UG GHSRVLW'HDGOLQH�IRU�UHJLVWUDWLRQ�LV�-XO\����������'HDGOLQH�IRU�SD\PHQW�RI�� UG GHSRVLW�LV�EHIRUH����-XO\��������:H�RQO\�KDYH����FDELQV�FDWHJRU\����OHIW�FXUUHQWO\�
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,9��+RWHO�UHJLVWUDWLRQ�EHIRUH�DQG�DIWHU�9R�9L�&RQYHQWLRQ3OHDVH�QRWLI\�XV�RI�\RXU�KRWHO�VWD\�EHIRUH�DQG�DIWHU�WKH�9R �9L�FRQYHQWLRQ�E\����0D\�������DW�WKH�ODWHVW��VR�WKDW�ZH�KDYH�HQRXJK�WLPH�WR�SODQ�IRU�URRP�DOORFDWLRQ��3OHDVH�PDNH�D�GHSRVLW�RI���86'�SHU�SHUVRQ��DQG�SD\�WKH�EDODQFH�IRU�KRWHO�VWD\�EHIRUH����$XJXVW������&KHFN�RU�0RQH\�2UGHU�SD\DEOH�WR��9R9L�)ULHQGVKLS�$VVRFLDWLRQ�RI�1RUWKHUQ�&DOLIRUQLD�3�2�%R[�����2URYLOOH��&$�������������86$�
9��6SLULWXDO�&RQFHUW��³&RXUDJH�DQG�3UDFWLFH´6LQFH�GLQQHU�ZLOO�EH�KHOG�DW�WKH�&RQFHUW�WKHDWUH��³8QLYHUVDO�6WXGLRV´����ZH�DUH�VRUU\�WKDW�ZH�FDQQRW�DFFHSW�UHJLVWUDWLRQ�IRU�GLQQHU�DORQH�ZLWKRXW�DWWHQGLQJ�WKH�VSLULW XDO�FRQFHUW�
9,��7KRVH�ZKR�ZLVK�WR�IO\�EDFN�RQ�6DWXUGD\��1RYHPEHU����VKRXOG�SODQ�IRU�IOLJKW�GHSDUWXUH�IURP�2UODQGR�$LUSRUW��0&2��DIWHU��30 �GRPHVWLF�IOLJKWV��RU�DIWHU��30 �LQWHUQDWLRQDO�IOLJKWV��WR�DOORZ�VXIILFLHQW�WLPH�IRU�GLVEDUNDWLRQ��WUDQVSRUWDWLRQ�WR WKH�DLUSRUW��DQG�DLUSRUW�FKHFN �LQ�WLPH�
9,,��3OHDVH�VHQG�XV�\RXU�IOLJKW�DUULYDO�DQG�GHSDUWXUH�LQIRUPDWLRQ�LI�\RX�DOUHDG\�ERXJKW�\RXU�DLUOLQH�WLFNHWV�WR�2UODQGR��0&2���:H�QHHG��GHSDUWXUH�DUULYDO�WLPH��IOLJKW�QXPEHU��DQG�DLUOLQH�FRPSDQ\���HPDLO�� PDLRUR#\DKRR�FRP RU�FRQWDFW�WKH�SKRQH�QXPEHUV�RQ�UHJLVWUDWLRQ�IRUP��1RWH� 7KH�WUDQVSRUWDWLRQ�WHDP�ZLOO�RQO\�SURYLGH�SLFN�XS�VHUYLFH�RQ����2FWREHU�DQG����2FWREHU�������,I�\RX�DUULYH�EHIRUH����2FWREHU������DQG�VWD\�DW�WKH�0DUULRWW���SOHDVH�QRWLI\�WKH�2UJDQL]DWLRQ�&RPPLWWHH�VR�WKDW�WKH�+RWHO�FDQ�SURYLGH�IUHH�VKXWWOH�VHUYLFH��2Q����1RYHPEHU�DQG���1RYHPEHU�������WKRVH�ZKR�VWD\�DW�WKH�5HQDLVVDQFH�0DUULRWW�ZLOO�KDYH�IUHH�VKXWWOH�VHUYLFH�WR�WKH�DLUSRUW�ZLWK�DGYDQFH�UHVHUYDWLRQ�WKURXJK�WKH�2UJDQL]DWLRQ�&RPPLWWHH�
0DQ\�WKDQNV�IRU�\RXU�DWWHQWLRQ
7KH�2UJDQL]DWLRQ�&RPPLWWHH�IRU�,QWHUQDWLRQDO�9R �9L�&RQYHQWLRQV

&RQWDFW�LQIRUPDWLRQ�IRU�KRWHO�DQG�FRQYHQWLRQ�UHJLVWUDWLRQ�
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


