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7KH/LIH�(QHUJ\�'HYHORSPHQW:HHNO\
���1RYHPEHU������ (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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%DE\�7DP
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$WODQWLF�&LW\�����6HSWHPEHU������������$04��,V�WKHUH�DQ\�EHQHILW�LQ�SUDFWLFLQJ�WKH�WUXH�GKDUPD�ZLWK�GLOLJHQFH"
$���7R�SUDFWLFH�WKH�WUXH�GKDUPD�ZLWK�GLOLJHQFH�PHDQV�WR�EXLOG� IRU� RQHVHOI� WKH� JRRG� KDELW� RI� DEDQGRQLQJ� DOO�JUHHGLQHVV�DQG�FDUQDO�GHVLUHV��

3VDOP3UDFWLFLQJ�ZLWK�VLQFHULW\��ZH�VWULYH�WR�UHWXUQ�WR�RXU�WUXH�QDWXUH�:LWK�D�WUXH�GHWHUPLQDWLRQ��RXU�PLQG�LV�YHU\�VHUHQH�$YRLGLQJ�WXUQLQJ�RXWZDUG�DQG�FDXVLQJ�ZRUULHV�:H�GHYHORS�RXU�FRPSDVVLRQ�DQG�OLYH�ZLWKLQ�SHDFH�
$WODQWLF�&LW\�����6HSWHPEHU�������������$04�� :LOO� RQH� VXFFHHG� LQ� DWWDLQLQJ� HQOLJKWHQPHQW� LI� RQH�VWLOO�KROGV�RQ�WR�JUHHGLQHVV"
$���7KRVH�ZKR�GHYLVH�SORWV�DQG�FDXVH�GLVWXUEDQFHV�ZLOO�QRW� VXFFHHG� LQ� DWWDLQLQJ� HQOLJKWHQPHQW�� 7KH\� ZLOO�LQFUHDVH� WKHLU� JUHHGLQHVV� DQG� LQIOLFW� VXIIHULQJ� WR� ERWK�WKHLU�PLQG�DQG�ERG\�

3VDOP7KH�SDWK�RI�DJLWDWLRQ�LV�D�IDLOLQJ�SDWK�7KH�DZDNHQHG�PLQG�LV�QRW�JUHHG\�DQG�NQRZV�WKH�ULJKW�SDWK�:H�SUDFWLFH�LQ�MR\�DQG�KDUPRQ\�DQG�GHYHORS�RXU�VSLULWXDO�FRQVFLRXVQHVV�:LWK�GLOLJHQFH�DQG�VLQFHULW\��ZH�SUDFWLFH�WR�UHDFK�VHOI�NQRZOHGJH�
$WODQWLF�&LW\�����6HSWHPEHU������������$04�� :KDW� VKRXOG� RQH� GR� WR� DWWDLQ� OR\DOW\� DQG�ULJKWHRXVQHVV"
$���,Q�RUGHU�WR�DWWDLQ�OR\DOW\�DQG�ULJKWHRXVQHVV��RQH�VKRXOG�VHUYH�KXPDQLW\�ZLWK�D�VLQFHUH�KHDUW�

3VDOP$�WUXH�VSLULWXDO�DGHSW�ORYHV�DQG�UHVSHFWV�SHRSOH�6HUYLQJ�RWKHUV�ZLWK�D�VLQFHUH�KHDUW��ZH�DUH�IUHH�RI�SDVVLRQ�DQG�EOLQGQHVV��2XU�JUHDW�PLQG�GHYHORSV�DV�ZH�DGYDQFH�VSLULWXDOO\�5HOHDVLQJ�DOO�VRUURZ��RXU�PLQG�LV�IUHH�RI�ZRUULHV�
$WODQWLF�&LW\�����6HSWHPEHU������������$04�� 7KH� KXPDQ�PLQG� LV� OLPLWHG��VR�ZKHUH�ZLOO� LW� JR� LI� LW�NHHSV�WU\LQJ�WR�VHDUFK�GHHSHU"
$�� :KHQ� RQH� XQGHUVWDQGV� WKDW� WKH� KXPDQ� PLQG� LV�OLPLWHG��RQH�VKRXOG�DFFHSW�WKH�SDWK�RI�VSLULWXDO�HYROXWLRQ��7R� UHWXUQ� WR� QDWXUDOQHVV� DQG� VSRQWDQHLW\� LV� D� PRUH�ZRUWK\�HQGHDYRU�

3VDOP%\�UHOHDVLQJ�RXU�LPSXULWLHV��ZH�ZLOO�HQOLJKWHQ�WKH�VRXO�:H�ZLOO�WKHQ�HDVLO\�RYHUFRPH�VXIIHULQJ�DQG�DGYHUVLW\�7KH�KHDUW�ODGHQ�ZLWK�NDUPD�NQRZV�QR�ZD\�WR�HVFDSH�7KH�:D\�ZLOO�RSHQ�WR�WKRVH�ZLWK�FRPSDVVLRQ��SDWLHQFH��DQG�KXPLOLW\�

$WODQWLF�&LW\�����6HSWHPEHU�������������$04��'R�JUHHGLQHVV�DQG�FDUQDO�GHVLUHV�KDYH�DQ\�KDUPIXO�FRQVHTXHQFHV"
$��7KRVH�ZKR�DUH�JUHHG\�DQG�IROORZ�WKHLU�FDUQDO�GHVLUHV�ZLOO� KDUP� WKHLU� QHUYRXV� V\VWHP�� DQG� WKHLU� ERG\� FDQ�HDVLO\�EHFRPH�SDUDO\]HG�LQ�ROG�DJH�

3VDOP�7KH\�SHUVHYHUH�LQ�WKHLU�SDVVLRQ�DQG�HUURUV�ZLWK�D�UHVWOHVV�PLQG�DQG�ERG\��(YHQ�ZLWK�D�SDUDO\]HG�ERG\��WKHLU�PLQG�UHIXVHV�WR�DZDNHQ�7KH\�UHIXVH�WR�LPSURYH�WKHPVHOYHV�DQG�GHQ\�WKH�SULQFLSOH�RI�+HDYHQ�+DUYHVWLQJ�VXIIHULQJ�DQG�KDUGVKLS��WKH\�ZLOO�FRPSODLQ�VLOHQWO\�
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$WODQWLF�&LW\�����6HSWHPEHU������������$04��:K\�GRHV�WKH�PHGLWDWLRQ�SUDFWLWLRQHU�IHHO�ORQHO\"
$�� � $� PHGLWDWLRQ� SUDFWLWLRQHU� IHHOV� ORQHO\� EHFDXVH� KH�GRHV� QRW� PLQJOH� ZLWK� ZRUOGO\� DIIDLUV�� DQG� KH LV�GHWHUPLQHG� WR� HOHYDWH� KLPVHOI� WKURXJK� VSLULWXDO�FXOWLYDWLRQ�

3VDOP'HYHORSLQJ�RXUVHOYHV��ZH�DGYDQFH�RQ�WKH�VSLULWXDO�SDWK�2XU�FOHDU�DQG�ZLVH�PLQG�FOHDUO\�VHHV�WKH�SDWK�RI�HYROXWLRQ�6HUHQHO\��ZH�FRQWHPSODWH�WKH�SURIDQH�ZRUOG�ZLWKRXW�DQ\�UHJUHW�3UDFWLFLQJ�ZLWK�VLQFHULW\��ZH�QDWXUDOO\�DWWDLQ�VHOI�NQRZOHGJH�
$WODQWLF�&LW\�����6HSWHPEHU������������$04��,V�WKHUH�DQ\�EHQHILW�LQ�GLVVHFWLQJ�WKH�DIIDLUV�RI�RWKHUV�WR�ILQG�WKHLU�IODZV"
$�� 7KRVH� ZKR� GHYRWH� WKHPVHOYHV� WR� ILQGLQJ� IODZV� LQ�RWKHUV� DUH� ZDVWLQJ� D� ORW� RI� WLPH��7KH\� RQO\� KDUP� WKHLU�PLQG� DQG� ERG\�� (YHQWXDOO\�� WKH\� ZLOO� EH� VXEMHFW� WR� DQ�LQFXUDEOH�GLVHDVH�ZLWKRXW�UHFHLYLQJ�KHOS�IURP�DQ\RQH�

3VDOP%XUGHQLQJ�WKHLU�PLQG�DQG�ERG\��WKHLU�KHDG�UHPDLQV�REVFXUH�+ROGLQJ�WR�WKHLU�JUHHGLQHVV��WKH\�NHHS�ILJKWLQJ�6HHNLQJ�VHOI�LQWHUHVW��WKHLU�PLQG�LV�ORDGHG�ZLWK�ZLFNHG�SODQV�/DFNLQJ�WKH�VSLULWXDO�GHSWK��WKH\�RQO\�IDFH�ZRUULHV�
<<<<<

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��
48(67,216�DQG�$16:(56�DERXW�WKH�9R9L�&RQJUHVV�³&RXUDJH�DQG�3UDFWLFH´�IURP����2FWREHU��������WR���1RYHPEHU������
����:KDW�DUH�WKH�UXOHV�IRU�ODWH�UHJLVWUDWLRQ�DQG�ZKHQ�LV�WKH�UHJLVWUDWLRQ�GHDGOLQH�IRU�ODWH�DSSOLFDWLRQV"
6LQFH�ZH�QHHG�WR�UHVHUYH�VSDFH�HDUO\�DQG�SD\�WKH�GHSRVLW�WR�WKH�FUXLVH�OLQH��ZH�VWURQJO\�HQFRXUDJH�WKDW�\RX�UHJLVWHU�HDUO\�DQG�SD\�WKH�ILUVW�GHSRVLW�EHIRUH����'HFHPEHU�������$IWHU����'HFHPEHU�������WKH�UHJLVWUDWLRQ�IHHV�ZLOO�LQFUHDVH�E\����86'�IRU�HDFK�SHUVRQ�DV�IROORZV�
/DWH�UHJLVWUDWLRQ�IHHV�SHU�SHUVRQ��LQFOXGLQJ�WUDQVSRUWDWLRQ�WR�3RUW�&DQDYHUDO�4XDGUXSOH�RFFXSDQF\�7RWDO���IHHV����� &DW����������86'�IRU�DGXOW�������86'��IRU�FKLOG�&DW����������86'�IRU�DGXOW�������86'��IRU�FKLOG�&DW�����������86'�IRU�DGXOW�������86'��IRU�FKLOG�7ULSOH�RFFXSDQF\�7RWDO���IHHV����� &DW����������86'�IRU�DGXOW�������86'��IRU�FKLOG�&DW����������86'�IRU�DGXOW�������86'��IRU�FKLOG�&DW������������86'�IRU�DGXOW�������86'��IRU�FKLOG�'RXEOH�RFFXSDQF\��DGXOW�RQO\��7RWDO��IHHV�� � &DW�����������86'�&DW�����������86'�&DW������������86'�6LQJOH�RFFXSDQF\��DGXOW�RQO\��7RWDO��IHHV�� � &DW�����������86'�&DW�����������86'�&DW����� �����86'
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)RU�ODWH�UHJLVWUDWLRQ�DIWHU����'HFHPEHU������DQG�EHIRUH���$SULO�������SOHDVH�SD\�DV�IROORZV�%HIRUH���$SULO�����������86'�GHSRVLW�DQG�WKH�UHPDLQLQJ�EDODQFH�EHIRUH����-XO\�������
)RU�ODWH�UHJLVWUDWLRQ�DIWHU���$SULO�������SOHDVH�SD\�IXOO�UHJLVWUDWLRQ�IHHV�LQ�RQH�SD\PHQW��
7KH�GHDGOLQH�IRU�ODWH�UHJLVWUDWLRQ�LV���-XO\�������RU�HDUOLHU�LI�ZH�DUH�IXOO\�ERRNHG��/DWH�UHJLVWUDQWV�ZLOO�EH�DVVLJQHG�URRPV�EDVHG�RQ�VSDFH�DYDLODELOLW\�
����:KDW�DUH�WKH�GLIIHUHQFHV�EHWZHHQ�FDWHJRU\�����FDWHJRU\�����DQG�FDWHJRU\��"
&DWHJRU\����GRHV�QRW�PHDQ�WKDW�WKH�FDELQV�DUH�ORFDWHG�RQ�'HFN�����RU�FDWHJRU\���GRHV�QRW�PHDQ�WKDW�WKH�FDELQV�DUH�ORFDWHG�RQ�'HFN����'HFN�DQG�FDELQ�DVVLJQPHQWV�ZLOO�EH�PDGH�E\�WKH�FUXLVH�VKLS�ODWHU�RQ�
&DWHJRU\��� FDELQV�DUH�VPDOOHU�WKDQ�FDELQV�RI�FDWHJRU\����RU����EHFDXVH�WKH�EDWKURRP�LV�VPDOOHU��$OO�WKUHH�W\SHV�RI�FDELQV�LQFOXGH�D�EDWKURRP��+RZHYHU��WKH�EDWKURRP�LQ�FDWHJRU\����DQG���LV�D�VSOLW�EDWK��L�H���WKHUH�LV�D�VHSDUDWH�URRP�IRU�WKH�WXE�VKRZHU�DQG�ZDVK�EDVLQ��DQG�D�VHFRQG�EDWKURRP�IRU�WRLOHW�DQG�ZDVK�EDVLQ��&DELQV�RI�&DWHJRU\����DQG���KDYH�PRUH�FORVHWV��,Q�DGGLWLRQ��FDWHJRU\���KDV�DQ�RFHDQYLHZ�
����+RZ�ELJ�LV�WKH�'LVQH\�0DJLF"7KH�'LVQH\�0DJLF�KDV�DERXW��������JURVV�WRQQDJH�DQG�WKH�VKLS�OHQJWK�LV�����IHHW��3DVVHQJHU�FDSDFLW\�LV�IURP������WR������SDVVHQJHUV��7KHUH�LV�D�PXOWLQDWLRQDO�FUHZ�RI�����SHRSOH�
����:KDW�LV�WKH�LWLQHUDU\�RI�WKH�'LVQH\�0DJLF"7KH�'LVQH\�0DJLF�ZLOO�VWRS�DW�WKUHH�GLIIHUHQW�LVODQGV��6W�0DUWHHQ��D�'XWFK�)UHQFK�LVODQG��ZHOO �NQRZQ�IRU�LWV�ZKLWH�VDQG�EHDFKHV�DQG�EOXH�ZDWHUV��6W�7KRPDV�6W�-RKQ��D�VKRSSLQJ�SDUDGLVH�ZLWK�KXQGUHGV�RI�GXW\�IUHH�VKRSV�7KH�VKLS�ZLOO�DOVR�VWRS�DW�'LVQH\�SULYDWH�LVODQG�³&DVWDZD\�&D\´��,Q�DGGLWLRQ��WKHUH�DUH�QXPHURXV�HQWHUWDLQPHQW�SURJUDPV�IRU�DOO�DJHV�SURYLGHG�RQ�WKH�VKLS��%URDGZD\�VW\OH�VKRZV�LQ�WKH�HYHQLQJ��DQG�D�'LVQH\�WKHDWUH�ZLWK�'LVQH\�PRYLHV��
����:KHQ�ZLOO�ZH�NQRZ�WKH�SULFH�IRU�KRWHO�VWD\�EHIRUH�DQG�DIWHU�WKH�9R�9L�&RQYHQWLRQ"6LQFH�ZH�KDYH�PRYHG�WKH�GDWHV�RI�WKH�9R�9L�&RQYHQWLRQ�WR�HQG�RI�2FWREHU�DQG�EHJLQQLQJ�RI�1RYHPEHU��������ZH�DUH�VWLOO�QHJRWLDWLQJ�SULFHV�ZLWK� WKH�KRWHOV�DQG�ORRNLQJ�IRU�D�JRRG�ORFDWLRQ��:H�ZLOO�DQQRXQFH�WKH�SULFHV�RQ�WKH�/('�:HHNO\�E\�WKH�HQG�RI�-DQXDU\�������
7KH�2UJDQL]DWLRQ�&RPPLWWHH�RI�9R�9L�&RQYHQWLRQ�����
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5HJLVWUDWLRQ�)RUP&RQJUHVV�&285$*(�DQG�35$&7,&(2Q�WKH�'LVQH\�0DJLF��2UODQGR��)OD�6DLOLQJ�IURP������2FWREHU������WR����1RYHPEHU�������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��/DWH�5HJLVWUDWLRQ�)HHV�DIWHU�'HF������������3OHDVH�DGG����86'�WR�WRWDO�SULFH IRU�HDFK�SHUVRQ�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�WKURXJK�RXWVLGH�WUDYHO�DJHQFLHV�
$GXOW 'HSRVLW����%HIRUH���'HF�����

'HSRVLW����%HIRUH��$SULO����� 'HSRVLW����%HIRUH����-XO\����� 5HJLVWUDWLRQ�IHHV 7RWDO
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