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0RQDFR����$SULO������������$04��:K\�DUH�ZHDNHU�SHRSOH�RIWHQ�EXOOLHG�E\�WKH�VWURQJHU�RQHV"
$�� 7KH� PDMRULW\� GR� QRW� XQGHUVWDQG� DQG� UHVSHFW�WKHPVHOYHV��+RZ�ZRXOG� WKH\�NQRZ�KRZ�WR� ORYH�RWKHUV"�/DFNLQJ� D� FRPSDVVLRQDWH� KHDUW�� WKH� VWURQJ� DOZD\V�RSSUHVV�WKH�ZHDN�

3VDOP2Q�HDUWK��WKH\�RSSUHVV�HDFK�RWKHU�IRU�ODFN�RI�XQGHUVWDQGLQJ�%HDULQJ�WKH�FRQVHTXHQFHV��WKH\�HQWDQJOH�WKHPVHOYHV�LQ�NDUPLF�ERQGV�,JQRULQJ�WKH�KDUPIXO�UHVXOWV��WKH\�UHPDLQ�DJLWDWHG�/DFNLQJ�FRPSDVVLRQ��WKH\�DUH�IXOO�RI�H[SHFWDWLRQV�
0RQDFR����$SULO��������������$04��:KDW�GRHV� LW�PHDQ�ZKHQ�WKH�KHDUW�DQG�PLQG�JDLQ�D�WKRURXJK�XQGHUVWDQGLQJ"
$�� � :KHQ� WKH� KHDUW� DQG� PLQG� JDLQ� D� WKRURXJK�XQGHUVWDQGLQJ��RQH�KDV�DWWDLQHG�HTXLOLEULXP�

3VDOP5HVSHFWLQJ�WKH�HTXLOLEULXP�SULQFLSOH��ZH�VHUYH�RWKHUV�ZLWK�VLQFHULW\�:H�IHHO�SXUHQHVV�ZKHQ�RXU�PLQG�XQGHUVWDQGV�FOHDUO\�.QRZLQJ�WKH�GLYLQH�SULQFLSOH��ZH�FRUUHFW�RXU�SURIDQH�KHDUW�:LWK�VLQFHULW\�DQG�GLOLJHQFH��ZH�SUDFWLFH�WR�DWWDLQ�VHOI�NQRZOHGJH�

0RQDFR�����$SULO�������������$04��:K\�LV�LW�KDUPIXO�ZKHQ�WKH�KXPDQ�ERG\�UHFHLYHV�WRR�PXFK"
$���7KH�KXPDQ�ERG\�IROORZV�WKH�ODZ�RI�OLYLQJ�IRUFH��7RR�OLWWOH�LV�QRW�HQRXJK��EXW�WRR�PXFK�ZLOO�FDXVH�RYHUIORZ�

3VDOP([FHVVLYH�JUHHGLQHVV�RQO\�FDXVHV�QXPHURXV�LOOQHVVHV�:H�WUXO\�VDYH�RXUVHOYHV�E\�UHPDLQLQJ�IUXJDO�+HDY\�LOOQHVV�UHVXOWV�IURP�WKH�RYHUXVH RI�IRUWLILHUV�:H�GHVWUR\�RXU�ERG\�EHFDXVH�RI�RXU�LJQRUDQFH�
0RQDFR�����$SULO������������$04�� :K\� LV� WKH� KXPDQ� EHLQJ� VXEMHFW� WR� WKUHH� PDLQ�IXQFWLRQV"
$�� � 7KH� KXPDQ� EHLQJ� PXVW� SHUIRUP� WKUHH� PDLQ�IXQFWLRQV�� HDWLQJ�� VOHHSLQJ�� DQG� HOLPLQDWLQJ� ZDVWH�� :H�FOHDUO\� VHH� WKDW� DQ\� LQWDNH� PXVW� HYHQWXDOO\� EH�HOLPLQDWHG�

3VDOP$Q\�IRRG�LQWDNH�ZLOO�UHVXOW�LQ�HOLPLQDWHG�ZDVWH�:LWKLQ�ORYH��FRPSDVVLRQ��DQG�MXVWLFH��ZH�PDNH�VSLULWXDO�SURJUHVV�2XU�ZLVH�PLQG�FOHDUO\�XQGHUVWDQGV�WKH�HOLPLQDWLRQ�SURFHVV�:LWK�D�VHUHQH�KHDUW��ZH�FDQ�VHH�WKH�LQVWDQW�ODZ�RI�FDXVH�DQG�HIIHFW
3DULV�����$SULO�������������$04��:KHUH�GR�WR[LQV�DFFXPXODWH"
$�� � 7R[LQV� DFFXPXODWH� DIWHU� PDQ\� GD\V� DQG� FDXVH�LOOQHVV��%ORRG�ZLOO�QR� ORQJHU�FLUFXODWH� IUHHO\��DQG� WURXEOH�RFFXUV� HYHU\ZKHUH�� VLPLODU� WR� WKH� /RUG¶V� UDLQV� DQG�VWRUPV�

3VDOP,UUHJXODU�EORRG�FLUFXODWLRQ�UHVXOWV�LQ�UHVWOHVVQHVV�6XIIHULQJ�IURP�LQFXUDEOH�LOOQHVVHV��WKH\�KRSH�LQ�YDLQ�/DFNLQJ�ZLVGRP��WKH\�FDQQRW�XQGHUVWDQG�WKH�GLYLQH�ORYH�:LWK�EORFNHG�HQHUJ\��WKH\�RQO\�IDLO�LQZDUG�DQG�RXWZDUG�
3DULV�����$SULO������������$04��:K\�GR�SHRSOH�KDYH�GLIILFXOW\�LQ�IROORZLQJ�WKH�SDWK�RI�VSLULWXDO�SHUIHFWLRQ"
$���3HRSOH�KDYH�GLIILFXOW\�LQ�IROORZLQJ�WKH�SDWK�RI�VSLULWXDO�SHUIHFWLRQ�EHFDXVH�WKH\�QHHG�WR�VDWLVI\�WKHLU�KXQJHU�

3VDOP7KH�EHVW�PHDOV�FRPH�ZLWK�KDUPRQ\�DQG�DJUHHPHQW�$JLWDWHG�SHRSOH�FDQ¶W�HDW�SURSHUO\�DQG�DUH�ZLFNHG�$QJHUHG�DQG�IUXVWUDWHG��WKH\�RQO\�KDUP�WKHPVHOYHV�:LWK�D�VLQFHUH�KHDUW��ZH�SUDFWLFH�PHGLWDWLRQ�IRU�RXU�VSLULWXDO�GHYHORSPHQW�
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3DULV�����$SULO������������$04��:K\�GRHV�HYHU\RQH�SRVVHVV�D�SHDUO�RI�FRPSDVVLRQ"
$�� (YHU\ERG\� SRVVHVVHV� D� SHDUO� RI� FRPSDVVL RQ� RI�YDU\LQJ�VL]H��ZKLFK�KDV�IRUPHG�VLQFH�PDQ\�PRQWKV�DQG�\HDUV�

3VDOP2XU�SHDUO�VKLQHV�IURP�WKH�FRPSDVVLRQDWH�HQHUJ\�)RUPLQJ�DIWHU�PDQ\�GD\V�WKURXJK�RXU�VSLULWXDO�SUDFWLFH�'LVVLSDWLQJ�RXU�NDUPD��ZH�DUH�QR�ORQJHU�EOLQGHG�:LWK�DQ�DZDNHQHG�FRQVFLRXVQHVV��ZH�FKDVH�RXU�LJQRUDQFH�
<<<<<

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���$�ILQDO�HGLWHG�YHUVLRQ�ZLOO�EH�IRUPDOO\�SXEOLVKHG�DW�D�ODWHU�GDWH��
���-XQH�����,PSRUWDQW�1HZV�IRU�9R9L�&RQYHQWLRQ�³&285$*(�D QG�35$&7,&(´��6HSWHPEHU����± 1RYHPEHU��������

'HDU�9R�9L�)ULHQGV�
:H�NLQGO\�UHPLQG�\RX�DERXW�WKH�IROORZLQJ�QHZV�
���5HJLVWHULQJ�IRU�+RWHO�VWD\�EHIRUH�DQG�DIWHU�WKH�9R�9L�&RQYHQWLRQ3OHDVH�UHJLVWHU�IRU�KRWHO�VWD\�EHIRUH�DQG�DIWHU�WKH�9R �9L�&RQYHQWLRQ�DV�VRRQ�DV�SRVVLEOH��VLQFH�RXU�2UJDQL]DWLRQ�&RPPLWWHH�FDQQRW�JXDUDQWHH�WKH�VSHFLDO�SULFLQJ�LI�\RX�UHJLVWHU�WRR�ODWH��:KHQ�ERRNLQJ�KRWHO�URRPV��SOHDVH�QRWLI\�XV�YLD�HPDLO��ID[��RU�SKRQH�VR�WKDW�ZH�FDQ�FRPSOHWH�\RXU�DGYDQFH�UHVHUYDWLRQ�
+RWHO�SULFHV�DUH�OLVWHG�LQ�WKH�UHJLVWUDWLRQ�IRUP��3OHDVH�PDNH�FKHFN�RU�PRQH\�RUGHU�SD\DEOH�WR��9R9L�)ULHQGVKLS�$VVRFLDWLRQ�RI�1RUWKHUQ�&DOLIRUQLD��DGGUHVV��3�2��%R[�������2URYLOOH��&$�������
���7UDQVSRUWDWLRQ�EHIRUH�DQG�DIWHU�WKH�9R�9L�&RQYHQWLRQ
,I�\RX�KDYH�ERXJKW�\RXU�DLUOLQH�WLFNHW��SOHDVH�QRWLI\�WKH�2UJDQL]DWLRQ�&RPPLWWHH�DERXW�\RXU�IOLJKW�DUULYDO�DQG�GHSDUWXUH��GD\�WLPH�DLUOLQH�IOLJKW�QXPEHU���VR�WKDW�ZH�FDQ�DUUDQJH�IRU�WUDQVSRUWDWLRQ��(PDLO�� PDLRUR#\DKRR�FRP RU�ZULWH�WR��0DL�1JX\HQ��3�2��%R[�������2URYLOOH��&$�������������RU�FRQWDFW�WKH�SKRQH�QXPEHUV�OLVWHG�LQ�WKH�UHJLVWUDWLRQ�IRUP�
1RWH� 7KH�WUDQVSRUWDWLRQ�WHDP�FDQ�RQO\�SURYLGH�SLFN�XS�VHUYLFH�RQ�7KXUVGD\��2FWREHU�����DQG�)ULGD\��2FWREHU�����������)URP����2FWREHU�WR����2FWREHU��DQG�IURP���1RYHPEHU�WR���1RYHPEHU��RXU�JXHVWV�DW�WKH�5HQDLVVDQFH�0DUULRWW�+RWHO�FDQ�XVH�D�IUHH�KRWHO�VKXWWOH�WR�WKH�DLUSRUW��3OHDVH�QRWLI\�XV�LQ�DGYDQFH�VR�WKDW�ZH�FDQ�PDNH�SURSHU�DUUDQJHPHQW�ZLWK�WKH�+RWHO�
0DQ\�WKDQNV�IRU�\RXU�DWWHQWLRQ
7KH�2UJDQL]DWLRQ�&RPPLWWHH�IRU�,QWHUQDWLRQDO�9R �9L�&RQYHQWLRQV
&RQWDFW�IRU�9R9L�&RQYHQWLRQ�DQG�+RWHO�UHJLVWUDWLRQ�86$�DQG�$XVWUDOLD� ;XDQ�0DL 7HO������������������)D[�������������� (PDLO��PDLRUR#\DKRR�FRP&DQDGD� 3KDQ�&DR�7KDQJ�������� 7HO����������������� (PDLO��DSKDQFDR#YLGHRWURQ�FD�(XURSH� 'RPLQLTXH�6DQWHOOL 7HO������������������� (PDLO��VDQWHOOL�GRPLQLTXH#ZDQDGRR�IU


