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W�HYHQ�VHH�WKH�URDG��DQG�ZLOO�VXEOLPLQDOO\�VXJJHVW�UHODWHG�WKRXJKWV�WR�PRYH�\RX�LQWR�D�VHSDUDWH�UHDOLW\�VR�\RX�IRUJHW�\RX�DUH�VXSSRVHG�WR�EH�GULYLQJ��%\�DOWHULQJ�\RXU�YLVLRQ��YHKLFOHV�FDQ�EH�PDGH�WR�DSSHDU�WR�MXPS�EHWZHHQ���PHWUHV�DQG���PHWUHV�VR�\RXU�VHQVH�RI�GLVWDQFH�LV�YHU\�GLVWRUWHG�± IDWDO�ZKHQ�RYHUWDNLQJ���)DWDO�LQMXU\� 8VLQJ�(6%�WKH\�IUHTXHQWO\�PLPLF�KHDUW�IDLOXUH�E\�VWRSSLQJ�\RXU�KHDUW�FRPSOHWHO\��RU�KHDUW�DWWDFN�E\�VSHHGLQJ�LW�XS��$OVR�XVLQJ�(6%�WKH\�FDQ�VWRS�\RXU�EUHDWKLQJ�WR�PLPLF�G\LQJ�IURP�WKH�OLNHV�RI�D�SDQLF�DWWDFN��$OVR��TXLWH�HDVLO\�WKH\�FDQ�JLYH�\RX�EUDLQ�GDPDJH�E\�FDXVLQJ�SUHVVXUH�HOHFWUR�PDJQHWLFDOO\��,I�WKH\�PXUGHU�\RX�FDUHOHVVO\�WKH\�EODFNPDLO��RU�XVH�FRQVSLULQJ��SROLFH�RU�GRFWRUV�WR�FRYHU�LW�XS�*ULHYRXV�ERGLO\�KDUP� )UHTXHQWO\�XVHG�WR�VKXW�XS�LQWHOOLJHQW�RXWVSRNHQ�SHRSOH�LV�WKH�FRRNLQJ�RI�WKH�IURQW�EUDLQ��D�PRUH�VHULRXV�IRUP�RI��(OHFWUR±FRQYXOVLYH�WKHUDS\���$OVR��WKH�VWHULOLVDWLRQ�RI�KHUHGLWDU\�ZLWFKHV�DQG�PHGLXPV�,QGXFHG�H[SHULHQFHV�PLPLFNLQJ�SV\FKRVLV��,(03�� 7KLV�LQYROYHV�WKH�XVH�RI�QRUPDO�DQG�V\QWKHWLF�WHOHSDWK\�DQG�VSHHFK�OHYHO�EURDGFDVWV�DV�WKH��YRLFHV�LQ�WKH�KHDG��WR�PDNH�\RX�WKLQN�\RX�KDYH�JRQH�PDG��$OVR�DSSOLHG�DUH�PDQ\�FRPELQDWLRQV�RI�WHFKQRORJLFDO�LQWHUIHUHQFH��5&(0+%7�LQIOXHQFHV�FRQVWLWXWH�WKH��H[WHUQDO�IRUFHV��V\PSWRP�RI�WKH�UHFHQWO\�UHGHILQHG��IRU�VRFLDO�FRQWURO���VFKL]RSKUHQLD���7KLV�V\PSWRP�LV�OLVWHG�LQ�FXUUHQW�PHGLFDO�WH[WERRNV�± \HV�0,��UHDOO\�DUH�KLGLQJ�WKH�WUXWK�RI�,(03�LQ�WKH�RSHQ�6S\LQJ� ,W�LV�SRVVLEOH�IRU�WKH�SHUVRQ RSHUDWLQJ�WKH�WHFKQRORJ\�FRQQHFWHG�RQWR�\RX�WR�KHDU�YRFDO�H[SUHVVLRQ��WKH�QRUPDO�WKRXJKW�OHYHO�DQG�GHHSHU�VXEOLPLQDO�OHYHOV�RI�WKRXJKW�
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0DJLF
0,��RIWHQ�JLYH�WKHLU�HQHPLHV�WKH�'HYLO��7KLV�PDNHV�\RX�HQFRXQWHU�D�PXUGHURXV�HQHUJ\�ZKLFK�FDQ�EH�VXUYLYHG��7KH\�DOVR�JLYH�\RX�'HDWK�± WKLV�RQO\�FRPHV�RXW�DV�SK\VLFDO�GHDWK�LI�\RX�DUHQ
W�DZDUH�RI�WKH�UHDO�V\PEROLVP��LH��,Q�WKH�7DURW��ZKLFK�LV�DFWXDOO\�SRVLWLYH�WUDQVIRUPDWLRQ� 7KH\�DOVR�JLYH�\RX�WKH����RI�VZRUGV�ZKLFK�UHVXOWV�LQ�EHLQJ�VWDEEHG�LQ�WKH�EDFN�YHU\�VHULRXVO\�DQG�FDUHIXOO\�VHW�XS�0,��DOVR�VHQG�HQHUJ\�IRUPV�LQWR�\RXU�VRXO�ZKLFK�FRPHV�RXW�LQ�\RXU�OLIH�HJ��$Q�LOOQHVV��\HDUV�RI�WRUWXUH��UDSH��VRGRP\��EHLQJ�VHFWLRQHG RU�D�FDU�FUDVK�7KH\�DOVR�XVH�ULWXDO�PDJLF�IRU�HYLO�± SDUWLFXODUO\�(J\SWLDQ�PDJLF�8VLQJ�WHFKQLTXHV�RULJLQDOO\�LQWHQGHG�IRU�KHDOLQJ��WKH\�NLOO�

3V\FKLF�VNLOOV
0,��DEXVH�PDQ\�SV\FKLF�VNLOOV�WR�VS\��PDQLSXODWH��GRPLQDWH�DQG�FRQWURO�\RX��,Q�SDUWLFXODU�WKH\�XVH�WKH�DELOLW\�WR�VKLIW�WKHLU�FHQWUH�RI�FRQVFLRXVQHVV�LQWR�SHRSOH��DQG�DOO�WKDW�WKDW�IDFLOLWDWHV�

�



,QGXFHG�H[SHULHQFHV�PLPLFNLQJ�SV\FKRVLV��,(03��DQG�JHWWLQJ�\RX�VHFWLRQHG�
,(03�LV�XVHG�WR�VHFWLRQ��KROG�DJDLQVW�\RXU�ZLOO�LQ�D�PHQWDO�KRVSLWDO�DQG�IRUFH�\RX�WR�WDNH�SRLVRQ��DQG�WKHUHIRUH�VXEVHTXHQWO\�GHVWUR\�QDWXUDO�SV\FKLFV��PDJLFLDQV��PHGLXPV�ZKR�WU\�WR�SXULI\�WKHLU�VRXO�DQG�WKHUHIRUH�EH�DFFXUDWH��WKRVH�ZKR�ZRUN�ZLWK�KLJKHU��PRUH�FRQQHFWHG��VSLULWV�DQG�WHOOHUV�RI�WUXWK�DERXW�FKLOGPROHVWLQJ��DEXVHV�RI�SV\FKLF�VNLOOV�DQG�VWDWH�FRQWURO�7KLV�FRPPRQ�IRUP�RI�EUXWDO�WRUWXUH��DSSDUHQWO\�XVHG�RQ���LQ�����SHRSOH��LV�JLYHQ�D�FRYHU�DV�³VFKL]RSKUHQLD´�LQ�FXUUHQW�PHGLFDO�WH[WERRNV��7KH�VR�FDOOHG�V\PSWRPV�DUH�6D\LQJ�\RX�DUH�SHUVHFXWHG�E\�IUHHPDVRQV�+DUDVVPHQW�E\�QHLJKERXUV�$�IHHOLQJ�RI�EHLQJ�FRQWUROOHG�E\�H[WHUQDO�IRUFHV�7KH�PDVRQV��,�NQRZ�WKHUH�DUH�VRPH�JRRG�PDVRQV��EXW�,�UHIHU�RQO\�WR�FRUUXSW�RQHV��RUJDQLVH�ZLWFKKXQWV�RI�WKHLU�HQHPLHV�LQFOXGLQJ�EHXURFUDWLF�KDUDVVPHQW�DQG�VODQGHU��7KH\�SHUVXDGH�VRPH�RI�\RXU�QHLJKERXUV�WR�KDUDVV�\RX�E\�VWUHVVLQJ�\RX�RXW��VHWWLQJ�\RX�XS�DQG�VDERWDJLQJ�\RXU�OLIH��8QIRUWXQDWHO\��WKHUH�DUH�PDQ\�ZLOOLQJ�³EDVKHUV´�ZKR�FRQVSLUH�DJDLQVW�,(03�VXEMHFWV��7KH�³H[WHUQDO�IRUFHV´�DUH�UHPRWH�FRQWURO�HIIHFW�DQG�PDQLSXODWLRQ�RI�KXPDQ�EHLQJ�WHFKQRORJ\��5&(0+%7��DQG�SV\FKLF�PDQLSXODWLRQV��7KH�WHFKQRORJ\�ZLOO�EH�XVHG�WR�LQIOLFW�HPRWLRQDO�HQJLQHHULQJ��RQH�PHWKRG�WR�LQGXFH�IHHOLQJV�LQYROYHV�XVLQJ�SUHYLRXVO\�UHFRUGHG�HPRWLRQ�VLJQDWXUH�FOXVWHUV�DQG�GLUHFWLQJ�FKRVHQ�RQHV�RQ�D�VLOHQW�VRXQG�FDUULHU�V\VWHP�WR�FRQQHFW�ZLWK�WKH�EUDLQ�RI�WKH�WDUJHW���WKRXJKW�LQWHUIHUHQFH��(OHFWUR�PDJQHWLF�EORFNV�LQ�WKH�EUDLQ��HOHFWULFDO�VWLPXODWLRQ�RI�WKH�EUDLQ��(6%��DQG�ERG\��PLPLFNHG�³YRLFHV�LQ�WKH�KHDG´��SDUDSV\FKRORJLFDO�HQJLQHHULQJ�DQG�ORWV�RI�EODVWLQJ�ZLWK�UDGLDWLRQ�,(03�LV�XVHG�DJDLQVW�LQGLYLGXDOV�ZKR�WKH�PDVRQV�ZDQW�GLVFUHGLWHG��XQHYROYHG���WR�URE�\RX�RI�HQHUJ\�DQG�SV\FKLF�DELOLWLHV��RU�ORFNHG�XS� 8VXDOO\�WKH�VXEMHFW�LV�VXSSRVHG�WR�WKLQN�WKH\�DUH�PDG�EXW�RIWHQ�WKH\�NQRZ�IXOO�ZHOO�ZKDW�LV�KDSSHQLQJ�EXW�DSSHDU�WR�DFW�LQ�XQXVXDO�RU�ZRUU\LQJ�ZD\V�LQ�IURQW�RI�WKRVH�LJQRUDQW�RI�WKH�VWDWH�SHUVHFXWLRQ�RI�JRRG�SHRSOH��ZKR�FRXOG�FRQWULEXWH�WR�WKHLU�JHWWLQJ�VHFWLRQHG���7KH�PDVRQV�XVH�WKH�WHFKQRORJ\�WR�WRUWXUH�³WKRVH�LQ�WKH�NQRZ´��DQG�EODFNPDLO�WKHP�WR�KDQG�WKHPVHOYHV�LQWR�D�PHQWDO�KRVSLWDO��7KH\�IRUFH�\RX�WR�WDNH�WKH�GUXJV�SUHVFULEHG�IRU�WKH�LOOQHVV�WKH\�DUH�IHLJQLQJ���7RUWXUH�LV�GLDJQRVHG�DV�SV\FKRVLV��V\QWKHWLF�WHOHSDWK\�DV�VFKL]RSKUHQLD��WKHIWV�RI�PRQH\�IURP�\RXU�DFFRXQW�RU�GRFXPHQWDWLRQ�RI�LQVXUDQFH�RU�ILQDQFH�HWF��DV�SDUDQRLD��JULHYRXV�ERGLO\�KDUP��D�SV\FKRVRPDWLF�HSLVRGH��
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7KLV�SDUDJUDSK�UHODWHV�WR�WKRVH�ZKR�³IDOO�IRU�LW´�EXW�DOO�WHFKQLTXHV�PHQWLRQHG�FDQ�EH�XVHG�RQ�PRUH�LQIRUPHG�VXEMHFWV��3V\FKLF�DQG�WHFKQRORJLFDO�PDQLSXODWLRQV�DUH�RIWHQ�FRPELQHG��0RVW�SV\FKLF�PDQLSXODWLRQV�DUH�FDXVHG�E\�D�SHUVRQ�ZKR�KDV�VKLIWHG�WKHLUFHQWUH�RI�FRQVFLRXVQHVV�LQWR�\RX��WKH\�FDQ�WDNH�RYHU�\RXU�ERG\�VXEVWDQWLDOO\�DQG�ZLOO�XVH�VXEOLPLQDO�VXJJHVWLRQ�WR�LQIOXHQFH�\RX��7KH�FODVVLF�³YRLFHV�LQ�WKH�KHDG´�DUH�XVXDOO\�V\QWKHWLF��86$�3DWHQWV�����������2OLYHU�/RZU\��2FW��������������������:D\QH�%UXQNDQ��2FW���������������������+HQU\�3XKDULFK�DQG�-RVHSK�/DZUHQFH��$XJ��������������������+HQU\�3XKDULFK��)HE��������DQG�����������3KLOLS�6WRFNWRQ��$XJ���������DQG�FDQ�EH�RQ�WKH�VSHHFK�RU�WHOHSDWKLF�OHYHO��)RU�WKRVH�RQ�WKH�ORZHVW�OHYHO�RI�VRFLHW\��WKH�³YRLFHV´�ZLOO�VRPHWLPHV�MXVW�EH�FDXVHG�E\�QRUPDO�WHOHSDWK\��$ORQJ�ZLWK�WKHVH�YRLFHV�ZLWK�ZKLFK�WKH\�WRUWXUH�\RX��FRPELQDWLRQV�RI�WKH�IROORZLQJ�ZLOO�EH�XVHG��± 3XWWLQJ�\RX�LQ�D�KLJKO\�VXJJHVWLEOH�WUDQFH�VWDWH�E\�LQFUHDVLQJ�WKH�IUHTXHQF\�RI�WKH�DSSDUDWXV�DW�\RXU�WHPSOHV��FDXVLQJ�LQGXFHG�IHDU��GRLQJ�(6%�WR�PDNH�\RX�KDOOXFLQDWH�DQG�RU�VSHHG�XS�\RXU�KHDUW�UDWH��WHFKQRORJLFDOO\�LQGXFLQJ�K\SHU�PDQLD��GLVUXSWLQJ�\RXU�PRWRU�FR�RUGLQDWLRQ��LQIOXHQFLQJ�\RXU�PLQG�WR�DOWHU�\RXU�WKRXJKWV�DQG�PDNLQJ�\RX�XULQDWH��,Q�WKLV�ZD\�WKH PDVRQV�PLPLF�SDQLF�DWWDFNV��RU�WKXV�LQIOXHQFH�\RX�RYHU�D�ORQJ�SHULRG�RI�WLPH�WR�PDNH�\RX�EHOLHYH�\RX�KDYH�³SDUDQRLG�VFKL]RSKUHQLD´��6RPHWLPHV��ZKDW�VHHPV�OLNH�D�SV\FKRWLF�HSLVRGH�FDQ�EH�FDXVHG�E\�HPRWLRQDO�HQJLQHHULQJ�PDNLQJ�\RX�IHHO�IUXVWUDWHG�RU�PXUGHURXVO\�DQJU\��$OVR��\RXU�DFWLRQV�ZLOO�EH�GLUHFWHG�E\�VXEOLPLQDO�VXJJHVWLRQ�RU�WKH�³YRLFHV´�WR�PDNH�\RX�VPDVK�ZLQGRZV�RU�GR�RWKHU�³PDG´�W\SH�WKLQJV��,QGXFHG�VXLFLGH�DWWHPSWV��LI�VXUYLYHG�\RX�FDQ�EH�FODVVHG�DV�D�GDQJHU�WR�\RXUVHOI�DQG�EH�VHFWLRQHG��LQYROYH�HPRWLRQDO�HQJLQHHULQJ�IRU�FDXVLQJ�GHSUHVVLRQ�HWF���VWLPXODWLRQ�RI�WKH�WHDU�JODQG��SV\FKRORJLFDO�WRUWXUH�DQG�SV\FKLF�PDQLSXODWLRQV��([SHULPHQW�VXEMHFWV�ZLOO�RIWHQ�EH�VHFWLRQHG��7KH\�ZLOO�KDYH�WKHLU�PHPRULHV�ZLSHG�DQG�ZLOO�EH�EUDLQZDVKHG�E\�KRVSLWDO�VWDII�ZKR�ZLOO�ZLOOLQJO\��GXH�WR�EODFNPDLO�RU�WKURXJK�LJQRUDQFH�WU\�WR�WHOO�WKHP�WKDW�WKHLU�H[SHULHQFHV�RULJLQDWHG�IURP�WKHLU�LPDJLQDWLRQ��<RX�FRXOG�EH�JULHYRXV�ERGLO\�KDUPHG�\HW�GLDJQRVHG�GHOXVLRQDO�ZKHQ�\RX�WDON�RI�LW��,I�\RX�WU\�WR�JHW�PHGLFDO�HYLGHQFH�RI \RXU�LQMXU\��WKH�QXUVH�GRLQJ�WKH�VFDQ�ZLOO�EH�JRW�DW�LQ�DGYDQFH�DQG�ZLOO�OLH�WR�\RX�DQG�SUREDEO\�SODFH�IDOVH�SLFWXUHV�LQ�\RXU�PHGLFDO�UHFRUGV�2QFH�WKH�PDVRQV�GHFLGH�WR�JHW�\RX�VHFWLRQHG�WKH\�ZLOO�SXOO�VWULQJV�ZLWKLQ�WKH�PHGLFDO�SURIHVVLRQ��'RFWRUV�ZLOO�VXGGHQO\�WXUQ�XS�DW�\RXU�KRXVH�DQG�WKH�UHPRWH�FRQWUROOHUV�ZLOO�VHW�\RX�XS�LQ�IURQW�RI�WKHP��/HJDO�QRWLFHV�RI�KDYLQJ�WR�EH�GHWDLQHG�LQ�D�PHQWDO�KRVSLWDO�IRU�XS�WR���PRQWKV��WKLV�FDQ�EH�UHSHDWHG�XQHQGLQJO\��ZLOO�VXGGHQO\�FRPH�WKURXJK�\RXU�OHWWHU�ER[�,I�WKH\�KDYH�KDG�WKHLU�H\H�RQ�\RX�IRU�D�ZKLOH��WKH\�ZLOO�XVH�WKHLU�KRUULEOH�PDJLF�WR�VHQG�DQ�HYHQWXDOLW\�WKDW�WKH\�KRSH�ZLOO�OHDG�WR�\RXU�LQFDUFHUDWLRQ�LQWR�\RXU�VRXO�WKDW�PDQLIHVWV�LQ�\RXU�UHDOLW\��(�J��$�PDVRQ�PD\�VD\�WKDW�D�IULHQG�³VSHQW�WLPH�LQ�D�PHQWDO�KRVSLWDO´�ZKLOH�GLUHFWLQJ�HQHUJ\�LQWR�\RX�WKURXJK�WKH�V\PERO�RI�WKH�SKUDVH��2U�WKH\�PD\�VD\�³,¶P�SV\FKRWLF´�ZKLOH�GLUHFWLQJ�WKHLU�PDJLF�LQWR�\RX�± WKLV�PD\�PDQLIHVW�DV�FRQVSLULQJ�HYLO�SHRSOH�DFFXVLQJ�\RX�RI�EHLQJ�SV\FKRWLF��RU�LI�\RX�DUH�DQ�,(03�VXEMHFW��WKRVH�ZKR�DUHQ¶W�DZDUH�RI�,(03�EHOLHYLQJ�\RX�DUH�SV\FKRWLF��RU�DV�\RX�EHLQJ�RIILFLDOO\�VR�FODVVHG�
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2QFH�\RX�DUH�WUDSSHG�LQ�D�PHQWDO�KRVSLWDO�\RX�ZLOO�KDYH�\RXU�PLQG�EORFNHG��EH�WRUWXUHG�E\�WKH�SULVRQ�UHJLPH�DQG�EH�GHJUDGHG�E\�EHLQJ�WUHDWHG�DV�WKRXJK�WKHUH�LV�VRPHWKLQJ�ZURQJ�ZLWK�\RX��<RX�ZLOO�KDYH�ULJKWV�UHPRYHG�EHFDXVH�\RX�DUH�FODVVHG�DV�EHLQJ�XQILW�WR�PDNH�UDWLRQDO�GHFLVLRQV��$V�D�UHVXOW�\RX�ZLOO�H[SHULHQFH�EHXURFUDWLF��ILQDQFLDO�DQG�GULYLQJ�SUREOHPV�DQG�ZLOO�OLNHO\�EH�KDUDVVHG�E\�WKH�SV\FKLDWULF�VHUYLFHV�IRU�WKH�UHVW�RI�\RXU�OLIH��7KH�DQWL�SV\FKRWLFV�\RX�DUH�OHJDOO\�IRUFHG�WR�FRQVXPH�DV�SDUW�RI�WKH�RIILFLDO�³WUHDWPHQW´�RI�³VFKL]RSKUHQLD´�LQFOXGH�RODQ]HSLQH��GHSL[DO��ULVSHURGLQH�DQG�FORVDSLQH��7KHVH�PLQG�GHVWUR\LQJ�SLOOV�SULFNV�DQG�SRWLRQV�KDYH�WHUULEOH�DQG�VHULRXVO\�GDQJHURXV�VLGH�HIIHFWV�DQG�URE�\RX�RI�LQWHOOLJHQFH��DZDUHQHVV��PRWLYDWLRQ��LPDJLQDWLRQ��D�ILW�ERG\��SV\FKLF�DELOLWLHV��IHHOLQJV��VHQVLWLYLW\��D�VHQVH�RI�UHVSRQVLELOLW\�DQG�\RXU�SHUVRQDOLW\�
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7KH�6HFUHW�6WDWH�DQG�WKH�6HFUHW�6RFLHW\�
����RI�WKH�SRSXODWLRQ�DUH�LQ�%ULWDLQ¶V�6HFUHW�6WDWH��7KRVH�H[FOXGHG�DUH�UHEHOV��:LWFKHV�DQG�GUXJ�XVHUV��$OO�PHPEHUV�RI�WKH�6HFUHW�6WDWH�DUH�JLYHQ�WKH�DELOLW\�WR�FRPPXQLFDWH�WHOHSDWKLFDOO\�RQ�WKHLU�LQLWLDO�LQLWLDWLRQ��7KH\�DUH�DOVR�DEOH�WR�UHDG�WKH�PLQGV�RI�WKH�H[FOXGHG�PLQRULW\��7KH�6HFUHW�6WDWH�LV�KLHUDUFKLFDO��DV \RX�EHFRPH�PRUH�VRFLDOO\�UHVSHFWDEOH��\RX�DUH�SURPRWHG�WR�KLJKHU�OHYHOV��EHLQJ�UHZDUGHG�ZLWK�SV\FKLF�VNLOOV��7KH�6HFUHW�6WDWH�LV�RUJDQLVHG�ZLWK�³ORFDO�GHPRFUDF\´�VWUXFWXUHV��HDFK�DUHD�KDYLQJ�D�KHDG��0,��UXQ�WKH�6HFUHW�6WDWH��0,��DUH�LQYROYHG�LQ�WKH�RUJDQLVDWLRQ�RI�WKH�6HFUHW�6RFLHW\�7KH�6HFUHW�6RFLHW\�FRYHUV�(XURSH�DQG�&DQDGD��WKH�6HFUHW�6WDWH�EHLQJ�WKH�%ULWLVK�VHFWLRQ��2Q�79�DQG�UDGLR�WKHUH�DUH�VXEOLPLQDO�EURDGFDVWV�ZKLFK�PHPEHUV�FDQ�KHDU�EXW�RI�ZKLFK��WKRVH�H[FOXGHG�DUH�LJQRUDQW�7KH�6HFUHW�6RFLHW\�LV�UXQ�E\�WKH�PDVRQV�ZKR�SUHWHQG�WR�KDYH�D�XQLTXH�LQVLJKW�LQWR�PHWDSK\VLFV�DQG�PDJLF��7KH\�FODLP�WKDW�LW�LV�QHFHVVDU\�WR�H[FOXGH�D�PLQRULW\�DV�D�³SURWHFWLYH�EDUULHU´�WR�PDJLFDOO\�HQVXUH�WKDW�QR�RQH�DEXVHV�WKHLU�SV\FKLF�VNLOOV�2Q�DGPLWWDQFH�WR�WKH�6HFUHW�6WDWH��PHPEHUV�DUH�VZRUQ�WR�VHFUHF\�DERXW�LW��,I�TXHVWLRQHG�E\�WKRVH�H[FOXGHG��WKH\�PXVW�GHQ\�WKH�H[LVWHQFH�RI�WKH�RUJDQLVDWLRQ��0HPEHUV�DUH�WROG�WKDW�LI�WKH\�VSHDN�RU�ZULWH�RI�DQ\WKLQJ�WKH\�OHDUQ�WHOHSDWKLFDOO\�WKH\�ZLOO�JHW�³NLFNEDFN´��.LFNEDFN HQWDLOV�GHDWK��VLFNQHVV�RU�UXLQ��7KLV�LV�VXSSRVHG�WR�EH�PDJLF��EXW�LV�DFWXDOO\�HQIRUFHG�E\�WKH�,QWHOOLJHQFH�$JHQFLHV���,Q�%ULWDLQ�± 0,��6LQFH�WKH�PDVRQV�ZDQW�WR�FRQWURO�FLWL]HQV�E\�UHZDUGLQJ�WKHP�ZLWK�RU�GHQ\LQJ�WKHP�SV\FKLF�DELOLWLHV��WKH\�FRYHU�XS WKH�IDFW�WKDW�\RX�FDQ�GHYHORS�SV\FKLF�DELOLWLHV�QDWXUDOO\��7KLV�LV�ZK\�WKH\�GR�,QGXFHG�([SHULHQFHV�0LPLFNLQJ�3V\FKRVLV��,(03��RQ�QDWXUDO�SV\FKLFV�± WKH�DQWL�SV\FKRWLF�GUXJV�DUH�VSHFLDOO\�GHVLJQHG�WR�EORFN�QDWXUDO�SV\FKLF�DELOLWLHV��7KLV�IDFW�H[SRVHV�WKH�OHYHO�RI�FRUUXSWLRQ�DQG�PDVRQLF�FRQWURO�ZLWKLQ�WKH�SKDUPDFHXWLFDO�LQGXVWU\�
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7KH�WZR�ZRUVW�FULPLQDO�FRQVSLUDFLHV�LQ�(XURSH
,QGXFHG�H[SHULHQFHV�PLPLFNLQJ�SV\FKRVLV�'R�\RX�EHOLHYH�LQ�WKH�H[LVWHQFH�RI�6HFUHW�6RFLHWLHV"�7KHUH�LV�RQH�ODUJH�6HFUHW�6RFLHW\�ZKLFK�FRYHUV�(XURSH�DQG�&DQDGD��ZKLFK�SURPRWHV�\RX�WR�QHZ�OHYHOV�E\�RSHQLQJ�GRRUV�LQ�\RXU�PLQG�ZKLFK�JLYH�\RX�SV\FKLF�DELOLWLHV��7KLV�6HFUHW�6RFLHW\�OLNHV�KLHUDUFK\��VHHV�WKRVH�H[OXGHG�DV�LQIHULRU�DQG�GRHVQ¶W�ZDQW�WKH�WUXWK�DERXW�LQWHUQDO�DOFKHP\�WR�EH�NQRZQ��DQG�ZDQWV�WR�FRQWURO�HYHU\ERG\���DQG�HIIHFWLYHO\�PDQDJHV�WR�GUXJ�QDWXUDO�SV\FKLFV��WR�EORFN�WKHLU�DELOLWLHV��7KH�6HFUHW�6RFLHW\�LV�UXQ�E\�0,��DQG�0,��ZKR�XVH�FODVVLILHG�UHPRWH�FRQWURO�RI�KXPDQ�WHFKQRORJ\�WR�VHW�XS�QDWXUDO�SV\FKLFV�DV�PDG��E\�XVH�RI�V\QWKHWLF�WHOHSDWK\�DQG�HPRWLRQDO�HQJLQHHULQJ�IRU�H[DPSOH��<RX�DUH�VXSSRVHG�WR�EHOLHYH�\RX�KDYH�VFKL]RSKUHQLD�DQG�WDNH�WKH�GUXJV�ZLOOLQJO\��$V�\RX�GR��WKH\�VWRS�VHWWLQJ�\RX�XS�DV�PDG��7KH�DQWLSV\FKRWLF�GUXJV�GR�EORFN�WKH�HQHUJ\�RI�SV\FKRVLV��EXW�DOVR�WKH�SXUH�HQHUJ\�RQ�QDWXUDO�SV\FKLFV�
7KH�.LFNEDFN�$V�\RX�MRLQ�WKH�6HFUHW�6RFLHW\��\RX�DUH�JLYHQ�WKH�DELOLW\�WR�FRPPXQLFDWH�WHOHSDWKLFDOO\��,I�\RX�UHSHDW�YHUEDOO\�ZKDW�\RX�UHFHLYHG�WHOHSDWKLFDOO\��\RX�DUH�VXSSRVHG�WR�JHW�WKH�³NLFNEDFN´�L�H��'HDWK��UXLQ�RU�PDGQHVV��5HDOO\��0,���LQ�WKLV�FRXQWU\��WDNH�RXW�ZKLVWOHEORZHUV�E\�JLYLQJ�WKHP�D�EUDLQ�KDHPRUUKDJH�RU�KHDUW�DWWDFN��GRLQJ�,(03�RQ�WKHP�RU�VDERWDJLQJ�WKHLU�OLIH��7KH\�XVH�LQYLVLEOH�WHFKQRORJ\��ZKLFK�FRQQHFWV�WR�HDFK�LQGLYLGXDOV�EUDLQ�DQG�ERG\�IUHTXHQFLHV��(OHFWULFLW\�LV�FKDQQHOOHG�YLD�WKH�QHXUDO�QHWZRUN�IRU�(6%�DQG�GLIIHUHQW�IUHTXHQFLHV�FDQ�EH�WDUJHWHG�WR�VSHFLILF�SRLQWV�LQ�WKH�ERG\���
(YLGHQFH��7KH\�VWHULOLVHG�PH�DQG�,�KDYH�DQ�DSSURSULDWH�XOWUDVRXQG�SLFWXUH

���



7KH�(XURSHDQ�SDHGRSKLOH�ULQJ��SURWHFWHG�E\�WKH�,QWHOOLJHQFH�6HUYLFHV�
7KH�SDHGRSKLOH�ULQJV�DUH�0DVRQLF��DV�PHPEHUV�DUH�SURPRWHG��WKH\�HDUQ�SV\FKLF�VNLOOV�WKDW�FDQ�EH�XVHG�WR�PDQLSXODWH�FKLOGUHQ�DQG�RWKHU�SHRSOH��SULPDULO\�:LWFKHV��7KH�,QWHOOLJHQFH�6HUYLFHV�DUH�DOVR�WKH�VDPH�PDVRQV�,GHDOO\��WKH�PDVRQV�DUH�VXSSRVHG�WR�FKLOG�PROHVW�WKRVH�LGHQWLILHG�HDUO\�DV�:LWFKHV��7KLV�LV�WR�WUDXPDWLVH�WKHP�DQG�SUHYHQW�WKHLU�VSLULWXDO�HYROXWLRQ���$OO�SDUW�RI�WKH�DQWL�1DWXUH�ZDU��&RYHU�PHPRULHV�DUH�XVHG��7ZR�PDVRQV�ZRUN�WRJHWKHU��DEXVLQJ�SV\FKLF�VNLOOV�WR�JLYH�D�FKLOG�D�FRYHU�PHPRU\��2QH�PDVRQ�LV�LQ�WKH�FKLOGV�FHQWUH�RI�FRQVFLRXVQHVV��SUHVHQWLQJ�DQ�DOWHUQDWH�UHDOLW\�WR�WKH�FKLOGV�PLQG��ZKLOH�WKH�PDQ�WKDW¶V�WKHUH�SK\VLFDOO\��FKLOG�PROHVWV�WKH�XQOXFN\�:LWFK�7KHVH�:LWFKHV�ZLOO�EH�SXW�GRZQ�E\�WKHLU�PDVRQ�UHODWLYHV��VHW�XS�DQG�H[FOXGHG�IURP�WKH�6HFUHW�6RFLHW\�EHFDXVH�WKH�LQLWLDWLRQ�VRPHWLPHV�XQEORFNV�D�FRYHU�PHPRU\��DQG�WR�NHHS�WKHP�YXOQHUDEOH�WR�SV\FKLF�DEXVH�VR�WKH\�DUH�HDV\�WR�EDVK�,I�D�:LWFK�UHPHPEHUV�DQG�ZDQWV�WR�DUUHVW�KHU�PROHVWHU��VKH�LV�FODVVHG�DV�PHQWDOO\�LOO��6KH�ZLOO�EH�EODFNPDLOHG�E\�WKUHDW�RI�XVH�RI�5&(0+%7�RU�VLPSO\�KDYH�,(03�GRQH�RQ�KHU��7KLV�LV�ZKHUH�0,��DQG�WKH�RWKHU�(XURSHDQ�,QWHOOLJHQFH�6HUYLFHV�FRPH�LQ��6RPHWLPHV��WKH\�ZLOO�VLPSO\�PXUGHU�WKH�:LWFK��IRUFLQJ�KHU�WR�FRPPLW�VXLFLGH��EUDLQ�KDHPRUUKDJH��RU�FDU�FUDVK�DVVDVVLQDWLRQ�

���



:LWFK�EDVKLQJ�
$GYLFH�± VHH�³7KH�(XURSHDQ�3DHGRSKLOH�ULQJ�EDFNHG�E\�WKH�,QWHOOLJHQFH�6HUYLFHV�´
,I�\RX�DUH�DQ�XQOXFN\�HQRXJK�:LWFK�WR�EH�ERUQ�LQWR�RU�WR�EH�³DGRSWHG´�E\�WKH�PDLQ�(XURSHDQ�SDHGRSKLOH�ULQJ��\RX�ZLOO�EH�DVVLJQHG�³:LWFK�EDVKHUV´�WR�FRQWURO�\RX��DQG�WR�VDERWDJH�\RXU�FDOOLQJ�DQG�\RXU�FDUHHU��7KH\�NHHS�\RX�VRFLDOO\�XQDFFHSWDEOH�VR�\RX�GRQ¶W�JHW�LQLWLDWHG�LQWR�WKH�VHFUHW�VWDWH��WR�NHHS�\RX�YXOQHUDEOH�WR�SV\FKLF�DEXVH��7KH\�JHW�\RX�RQWR�GUXJV�WR�GUDLQ�\RXU�ILQDQFHV�DQG�IRU�WKH�SUHYLRXVO\�VWDWHG�UHDVRQ�<RX�EHORQJ�WR�WKH�SDHGRSKLOH�ULQJ��DQG�DQ\�QRQ�PDVRQ�ZKR�ZDQWV�LQWR�\RXU�OLIH�ZLOO�EH�EODFNPDLOHG�DZD\�IURP�\RX��DQG�GHSHQGLQJ�RQ�WKHLU�GHWHUPLQDWLRQ��WKH\�FRXOG�EH�WRUWXUHG�RU�NLOOHG�3HUVRQDOO\�VSHDNLQJ��,�KDYH�QHYHU�PDQDJHG�WR�KDYH�D�UHODWLRQVKLS�ZLWK�DQ\RQH�IRU�ZKRP�,�KDG�UHDO�UHVSHFW�RU�ORYH��DQG�KDG�WR�DFFHSW�WKH�EHVW�RI�D�EDG�ORW�ZKHQ�QHFHVVDU\��ZLWK�P\�:LWFK�EDVKHU�RSWLRQV�%DVKHUV������0DUFXV�)LQGOD\�+H�FKLOG�PROHVWHG�PH��JRW�PH�VHFWLRQHG��FDXVHG�SUREOHPV�EHWZHHQ�PH�DQG�P\�PRWKHU��WULHG�WR�EH�P\�JURZQ�XS�VH[XDO�SDUWQHU�DQG�:LWFK�EDVKHU�DQG�WRUWXUHG�PH�IRU�0,������$QGUHZ�+REVRQ�$XWLVWLF�UDSLVW�DQG�YLROHQW�FRQWUROOLQJ�FRNH�KHDG����$GULDQ�)R[�0,��DJHQW��DJHQW�VDERWHXU�DQG�SURYRFDWHXU��UDSLVW��EUDLQZDVKHU��SV\FKRORJLFDO�EDVKHU�DQG�LQIHULRULW\�FRPSOH[�IHHGHU����*UDHPH�/HZLV�0,��DJHQW�VDERWHXU�DQG�SURYRFDWHXU��WULHG�WR�ZDVWH�P\�VH[XDO�HQHUJ\��DQG�WULHG�WR�ILOO�P\�KHDG�ZLWK�ULGLFXORXV�FRQVSLUDF\�WKHRULHV��L�H��FURS�FLUFOHV�IURP�DOLHQV����WR�GLVFUHGLW�PH����*DU\�&RSODQG�3V\FKRORJLFDO�EDVKHU���VH[XDO�FRQGLWLRQHU��GUXJ�SURYLGHU��UHVRXUFH�GUDLQHU��EXOO\��VDGLVW�
:K\�WKH�EDVKLQJ",I�HQFRXUDJHG��WKH�:LWFK�ZRXOG�FRQWDFW�DQG�IROORZ�KLJKHU�JXLGDQFH��6KH�ZRXOG�FDPSDLJQ�IRU�1DWXUH�DQG�KXPDQ�ULJKWV�VXFFHVVIXOO\��ZRXOG�GR�+LJK�WKHQ�3XUH�0DJLFN��SURYH�QDWXUDO�SV\FKLF�DELOLWLHV��H[SRVH�FRUUXSWLRQ��H[SRVH�0,���VROYH�FULPHV��XQFRYHU�FRQVSLUDFLHV��KHDO�RWKHU�EDVK�YLFWLPV��DQG�HQOLJKWHQ�,(03�VXEMHFWV���VHH�³,QGXFHG�([SHULHQFHV�0LPLFNLQJ�3V\FKRVLV�´�

���



7HFKQLTXHV�XVHG�WR�SUHYHQW�D�:LWFK�IURP�HYROYLQJ��� 7UDXPDWLVDWLRQ��<RX�ZLOO�EH�LGHQWLILHG�DW�DQ�HDUO\�DJH�GXH�WR�\RXU�VWUHQJWK�RI�FKDUDFWHU��LQGLYLGXDOLW\��FRQILGHQFH��LPDJLQDWLRQ��SUHIHUUHG�OLWHUDWXUH��SV\FKLF�H[SHULHQFHV��LQQHU�NQRZLQJ��DVWUDO�WUDYHOOLQJ��KDYLQJ�D�ORYH�IRU�1DWXUH��LQQRFHQFH�DQG�EHDXW\��,I�SRVVLEOH��\RX�ZLOO�EH�FKLOG�PROHVWHG��� ([FOXVLRQ�IURP�WKH�VHFUHW�VWDWH��&RHUFLRQ�LQWR�GUXJ�FRQVXPSWLRQ��VPHDU�FDPSDLJQV��SURYRFDWLRQ�LQWR�UHEHOOLRXV�DFWV��DQG�JXLOW�E\�DVVRFLDWLRQ�ZLWK�VXEYHUVLYH�LQGLYLGXDOV��� 7KH�EORFNLQJ�RI�\RXU�FDOOLQJ��D��7KH\�JHW�\RX�SUHJQDQW�VR�\RX�DUH�WRR�EXV\�WR�HYROYH��E��7KH\�JHW�\RX�LQWR�D�GHDG�HQG�MRE�DQG�IRUFH�\RX�WR�VWD\�WKHUH��7KH\�WDNH�DZD\�\RXU�DPELWLRQV�DQG�XQGHUPLQH�\RXU�FRQILGHQFH�LQ�EHLQJ�DEOH�WR�PDNH�DQ\WKLQJ�RI�\RXUVHOI��F��6H[XDOLVDWLRQ��WR�GUDLQ�\RXU�VSLULWXDO�HQHUJ\��G��*HWWLQJ�\RX�LQ�GHEW�WR�UHVWULFW�\RXU�OLIH�
7KH�EDVKHU�ZLOO�SXW�GRZQ�\RXU�ZRUN�ZKHQ�\RX�GHVHUYH�SUDLVH�DQG�HQFRXUDJHPHQW��7KH\�ZLOO�SLFN�RQ�\RXU�ZHDNQHVVHV�DQG�LQVHFXULWLHV��H�J���E\�VD\LQJ�WKH\�IDQF\�\RXU�VLVWHU��ZKLOH�LQ�UHDOLW\��FKRRVLQJ��SUHIHUULQJ�DQG�VOHHSLQJ�ZLWK�\RX��7KH�EDVKHU�ZLOO�EUDLQZDVK�\RX�WKDW�\RX�DUH�WRR�XQGHVLUDEOH�IRU�DQ\�PDQ�WR�ZDQW�WR�ORYH�\RX��DQG�ZLOO�SXW�GRZQ�\RXU�SUHYLRXV�UHODWLRQVKLSV�WR�WKH�PDQ�KDYLQJ�RQO\�EHHQ�DIWHU�\RXU�PRQH\�IRU�H[DPSOH��7KH\�ZLOO�QDWXUDOO\�DVVXPH�VXSHULRULW\�RYHU�\RX��WUHDW�\RX�OLNH�D�FKLOG��WHOO�\RX�RII��JLYH�\RX�URZV��ZHDNHQLQJ�\RX�IRU�\RX�ZLOO�QRW�KDYH�GRQH�DQ\WKLQJ�GHOLEHUDWHO\�ZURQJ��7KH\�ZLOO�XVH�WKHLU�VL]H�DQG�SRWHQWLDO�IRU�YLROHQFH�WR�FRQWURO�\RXU�H[SUHVVHG�UHVSHFW�IRU�DQG�REHGLHQFH�WR�WKHP�$V�\RX�GLVFRYHU�WUXWKV��ZRUN�RXW�PHWDSK\VLFV�DQG�HQFRXQWHU�0,���WKH\�ZLOO�WU\�WR�EUDLQZDVK�\RX�\RX�DUH�PHQWDOO\�LOO��7KH\�JHW�D�ERQXV�IRU�JHWWLQJ�\RX�RQWR�DQWL�SV\FKRWLF�GUXJV�ZKLFK�EORFN�QDWXUDO�SV\FKLF�DELOLWLHV�DQG�SUHYHQW�VSLULWXDO�HYROXWLRQ��7KH�PDMRULW\�RI�QRQ�0,��:LWFK�EDVKHUV�JHW�SDLG�LQ�SV\FKLF�VNLOOV��DQG�E\�EHLQJ�WDXJKW�WULFNV�RI�WKH�WUDGH�7KH\�ZLOO�SXW�\RX�LQWR�GHEW��VWHDOLQJ�\RXU�PRQH\��HQFRXUDJLQJ�UHFNOHVV�VSHQGLQJ�DQG�FODLPLQJ�IDQWDVWLFDO�GHEWV��7KH\�ZLOO�WU\�WR�SUHYHQW�\RX�IURP�JHWWLQJ�RXW�DQG�DERXW��HQFDVH�\RX�PDNH�XVHIXO�FRQWDFWV�RU��DV�:LWFKHV�GR��OHDUQ�IURP�H[SHULHQFH��7KH\�ZLOO�JHW�\RX�LQWR�GUXJV�WR�PDNH�\RX�XQUHVSHFWDEOH�DQG�WR�VSHQG�DOO�\RXU�PRQH\���DQG�WR�VKDUH�WKH�GUXJV�ZLWK�\RX����7KRVH�ZKR�DUH�NQRZQ�WR�WDNH�GUXJV�DUH�QRW�SHUPLWWHG�HQWUDQFH�WR�WKH�VHFUHW�VWDWH��7KH\�ZLOO�PDNH�\RX�LQVHFXUH��SUHWHQGLQJ�DIIHFWLRQ�WR�EH�WKHP�VLPSO\�SOD\LQJ�WKH�JDPH��GRLQJ�ZKDW¶V�UHTXLUHG�WR�JHW�VH[�7KH\�ZLOO�ZRUN�YHU\�KDUG�WR�GLVFRXUDJH�\RXU�WUXH�YRFDWLRQ�± DFWLQJ�DV�RQH�RU�DQRWKHU�IRUP�RI�D�KHDOHU��6RFLHW\�GRHV�WKLV�DOVR�E\�QRW�UHFRJQLVLQJ�LQWHUQDO�DOFKHP\��QRU�OHYHOV�RI�QDWXUDO�LQLWLDWLRQ��7KH�0\VWLF�:D\�LV�PLVUHSUHVHQWHG�DQG�SV\FKLDWULVWV�DFFXVH�VSLULW�JXLGHV�RI�EHLQJ�KDOOXFLQDWLRQV��<RXU�EDVKHU�ZLOO�GLVV�\RX�DQG�H�J��FODLP�WKDW�0\VWLFLVP�LV�D�IRUP�RI�HVFDSLVP�IURP�UHDOLW\��ZKHQ�LQ�IDFW��LW�LQWURGXFHV�\RX�WR�MXVW�WKDW�

���



<RX�ZLOO�EH�FRQVWDQWO\�EXOOLHG��SUHRFFXSLHG�ZLWK�SHWW\��XQQHFHVVDU\�SHUVRQDO�DUJXPHQWV��WKH\�ZLOO�LQIOLFW�RQ�\RX�JHQXLQH�VDGLVP��7KH\�JHW�RII�RQ�KXUWLQJ�\RX� DQG�DFKLHYH�D�IHHOLQJ�RI�SRZHU�ZKHQ�\RX�DUH�DIUDLG��:KHQ�LQYROYHG�LQ�D�GLVSXWH�LQ�ZKLFK�\RX�KDYH�EHHQ�ZURQJHG��WKH\�ZRQ¶W�GHIHQG�\RXU�KRQRXU��DQG�ZLOO�OHDYH�\RX�WR�IHQG�IRU�\RXUVHOI�2QFH�ILUPO\�E\�\RXU�VLGH�DQG�LQ�\RXU�OLIH��DOO�SUDLVH�ZLOO�FHDVH��DQG�WKH�EDVKHU�ZLOO�VKRZ�QR�LQWHUHVW�LQ�\RXU�LQWHUHVWV��QRW�ZDQW�WR�NQRZ�ZKR�\RX�DUH�DQG�ZKDW�LV�LPSRUWDQW�WR�\RX��7KH\�ZLOO�SXW�GRZQ�SUHYLRXV�ZRUN�DQG�VXFFHVVHV��DQG�VKRZ�QR�DZDUHQHVV�RI�ZKDW�LV�VSHFLDO�DERXW�\RX��DQG�ZKDW�\RX�KDYH�WR�RIIHU��7KHLU�WRSLFV�RI�FRQYHUVDWLRQ�ZLOO�LQYROYH�VWRULHV�ZKLFK�LPSO\�WKDW�QRERG\�FRXOG�HYHU�KDYH�IDQFLHG�\RX��DQG�ZKLFK�DUH�GHVLJQHG�WR�GHPRWLYDWH�\RX�,PSRUWDQWO\��WKH\�RSSRVH�WKH�0DJLFNDO�SUDFWLFH�RI�FHOLEDF\��E\�FRHUFLQJ�\RX�LQWR�D�UHTXLUHGO\�VH[XDO�UHODWLRQVKLS��7KH\�DLP�WR�UHSHDWHGO\�GUDLQ�\RXU�VSLULWXDO�HQHUJ\��ZKLFK�DOVR�UHGXFHV�LPDJLQDWLYH�FDSDFLW\��,I�WKH\�NQRZ�ZKDW�WKH\�DUH�GRLQJ��WKH\�ZLOO�DOZD\V�PDNH�\RX�FRPH��7KH\�OLNH�IRU�SHUVRQDO�UHDVRQV�WR�UHGXFH�\RX�WR�D�VH[�REMHFW��ZKLFK�DOVR�KDV�GHWULPHQWDO�HIIHFWV�RQ�\RXU�VHOI�LPDJH��DQG�FDXVHV�\RX�WR�ZDVWH�WLPH�ZLWK�GHJUDGLQJ�SXUVXLWV�)HPDOH�EDVKHUV�DOVR�H[LVW��7KH\�KDYH�WR�GRPLQDWH�PHQWDOO\�UDWKHU�WKDQ�SK\VLFDOO\��EXW�FDQ�EH�YHU\�HIILFLHQW�7KH�EDVKHU�ZLOO�WHUURULVH�\RX��GRPLQDWH�\RX�DQG�FRQGLWLRQ�\RX�LQWR�DVXEVHUYLHQW�PHQWDO�VWDWH��7KH\�ZLOO�IHHG�\RX�XS�WR�PDNH�\RX�IDW�WKXV�HDVLHU�WR�NHHS�DZD\�IURP�QRQ�EDVKHUV�DQG�WKH\�DOVR�EHQHILW�IURP�\RXU�FRQVHTXHQWO\�ORZHUHG�VHOI�HVWHHP��7KH\�ZLOO�DUJXH�DJDLQVW�DQG�ULGLFXOH�\RXU�LGHDOV��SLFN�RQ�\RXU�ZHDN�VSRWV��DQG�ZKHQ \RX�PDNH�WKH�VOLJKWHVW�PLVWDNH��ZLOO�H�J��DFFXVH�\RX�RI�EHLQJ�FUXHO�WR�\RXU�IDPLOLDU��FDW��$W�KLV�EHVW��WKH�EDVKHU�ZLOO�KDYH�\RX�SRRU��ZRXQGHG��GUXJ�GHSHQGDQW��VH[XDOO\�GUDLQHG��EHDWHQ��UDSHG�DQG�DEXVHG��7KH\�ZLOO�HQJDJH�\RX�LQ�SV\FKRORJLFDO�ZDUIDUH ZKLOH�PDLQWDLQLQJ�SK\VLFDO�FRQWURO�:LWFKHV�KDYH�D�ORW�WR�FRQWHQG�ZLWK��DQG�,�KRSH�WKLV�DUWLFOH�DUPV�WKHP��$OVR��XQGHUVWDQGLQJ�LV�WKH�NH\�WR�KHDOLQJ��<RX�ZHUH�DEXVHG�EHFDXVH�\RX�ZHUH�JRRG��DQG�QRW�EHFDXVH�\RX�GHVHUYHG�LW�

���



7KH�3URFHVV�RI�LQLWLDWLRQ�
�� ,QWHUQDO�DOFKHP\��VHH�UHODWHG�DUWLFOH���8QEDODQFHG�HQHUJ\�OHDYHV�\RXU�VRXO��SDVVHG�\RXU�PHQWDO�DZDUHQHVV�DQG�LV�UHSODFHG�ZLWK�\RXU�RZQ�SXUH��QDWXUDO��DVWURORJLFDO�HQHUJ\��� $OFKHP\�RU�6DFULILFH��<RX�FRQQHFW�WR�1DWXUH�E\�ORYLQJ�KHU�DQG�GLIIHUHQW�SDUWV�RI�KHU��KHU�HQHUJ\�ZLOO�FRQQHFW�WR�\RXU�VRXO��SXVKLQJ�RXW�GLVHDVHG�HQHUJ\�FDXVHG�E\�XQEDODQFHV�LQ�PRGHUQ�VRFLHW\��7KHVH�XQEDODQFHV�FRPH�LQWR�\RXU�UHDOLW\��DQG�\RX�KDYH�WR�EDQLVK�WKHP��2QFH�\RX�DUH�IUHH�IURP�HDFK�UHVWULFWLRQ��\RX�JHW�DQ�LQLWLDWLRQ��DQG�LQFUHDVHG�PHQWDO�DZDUHQHVV�DV�WKH�PHQWDO�DVSHFW�RI�\RXU�QHZ�VRXO�HQHUJ\��<RX�DUH�UHFRQQHFWLQJ�ZLWK�WKH�ZUHVW�RI�\RXUVHOI�LQ�1DWXUH�7R�EH�IXOO\�LQLWLDWHG�LQYROYHV�KDYLQJ�FRPSOHWHG�VDFULILFH��\RXU�VRXO�KDV�WR�EH�SXUH�DQG�ZKROH��DQG�\RX�ZLOO�EH�LQ�D�VWDWH�RI�\RJD��ZKHUHE\�\RX�DUH�PRUH�DZDUH�RI��KHUPHWLF�SKLORVRSK\��DEVROXWH�LGHDOLVP�DQG�SDQWKHLVP�1DWXUH�RQO\�JLYHV�\RX�DV�PXFK�HQHUJ\�DV�\RX�FDQ�KDQGOH��VR�LI�DQ�XQEDODQFH�LV�WRR�GDQJHURXV�RU�GLIILFXOW�IRU�\RX�WR�GHDO�ZLWK��VKH�ZRQW�UHOHDVH�LW��DQG�\RX�ZLOO�EH�VWXFN�LQ�\RXU�SHUVRQDO�HYROXWLRQ��7KH�HQHUJLHV�\RX�HQFRXQWHU�DUH�WRUWXURXV��PXUGHURXV�DQG�SHUYHUWHG��DQG�YHU\�VWURQJ��%DWWOLQJ�DJDLQVW�WKH�IRUFHV�RI�HYLO�

���



7KH�$QWL�:LFFD�:DU�
7R�IXOO\�LQLWLDWH��D�:LWFK�KDV�WR�HPRWLRQDOO\�FRQQHFW�ZLWK�1DWXUH��7KH�ZRUG�:LFFD�RULJLQDWHV�IURP�WKH�ZRUG�ZLWK�± 7KH�:LWFK�UHFRQQHFWV�ZLWK�WKH�UHVW�RI�KHUVHOI�LQ�1DWXUH��2Q�HPRWLRQDO�FRQQHFWLRQ��1DWXUHV�VRXO�HQHUJ\�FRQQHFWV�ZLWK�WKH�:LWFK�DQG�SXVKHV�RXW�VRFLDOO\�FUHDWHG�GLVHDVHG�HQHUJ\�ZKLFK�SROOXWHG�KHU�VRXO��$Q�LQLWLDWLRQ�LQYROYHV�1DWXUHV�HQHUJ\�HPHUJLQJ�LQWR�WKH�:LWFKHV�DZDUHQHVV�FDXVLQJ�KHU�WR�KDYH�UHYHODWLRQ��LQFUHDVHG�DZDUHQHVV�DQG�D�GHHSHU�XQGHUVWDQGLQJ�RI�UHDOLW\�$IWHU�WKH�GLVHDVHG�HQHUJ\�LV�HMHFWHG��LW�SDVVHV�WKURXJK�WKH�:LWFKHV�PDQLIHVW�UHDOLW\�LQ�WKH�IRUP�RI�WKH�VRFLDO�SUREOHP�ZKLFK�FDXVHG�LW�LQ�WKH�ILUVW�SODFH��(YHU\ERGLHV�VRXO�LV�EORFNHG�ZLWK�PDQ\�GLVHDVHV��7KH�:LWFK�PXVW�VROYH�WKH�SUREOHPV�DQG�EUHDN�WKURXJK�WKH�UHVWULFWLRQV�FDXVHG�LQ�KHU�OLIH�E\�WKH�GLVHDVH�7KH�PDVRQV�UXQ�(XURSH�DQG�DUH�FRUUXSW��7KH\�FDXVH�DQG�SHUSHWXDWH�PDQ\�VRFLDO�GLVHDVHV�H�J��3DHGRSKHOLD��FRYHUW�WRUWXUH��,(03�DQG�WKH�³NLFNEDFN´�FRQVSLUDF\��7KH�PDVRQV�NQRZ�WKDW�WR�IXOO\�LQLWLDWH��D�:LWFK�KDV�WR�GHIHDW�WKHP��1DWXUH¶V�SODQ�LQYROYLQJ�WKH�LQLWLDWLRQ�RI�:LWFKHV�LV�WR�KHDO�VRFLHW\��UHGXFH�VXIIHULQJ�DQG�UHFUHDWH�KHDYHQ�RQ�HDUWK��7KH�PDVRQV�GHOLEHUDWHO\�ZRUN�DJDLQVW�WKLV�VLPSO\�EHFDXVH�WKH\�DUH�WRR�DIUDLG�WR�GHDO�ZLWK�WKHLU�NDUPD��7KH\�NQRZ�DERXW�UHLQFDUQDWLRQ��7KLV�LV�ZK\�QR�UHDO�DFWLRQ�LV�WDNHQ�DERXW�JOREDO�ZDUPLQJ��GHIRUHVWDWLRQ��FOLPDWH�FKDQJH��SROOXWLRQ�DQG�WKH�R]RQH�KROH��7KH�PDVRQV�ZDQW�WR�GLH�IRUHYHU�UDWKHU�WKDQ�GHDO�ZLWK�WKHLU�NDUPD��DQG�WKH\�KRSH�WKDW�LI�WKH�HDUWK�FDQ¶W�VXVWDLQ�WKHP��WKH\�ZRQ¶W�UHLQFDUQDWH��+HQFH��WKH�PDVRQV�ZDJH�WKH�DQWL�1DWXUH��DQWL�:LFFD�ZDU��7KH�PDVRQV�FRQVSLUH�WR�GHOLEHUDWHO\�GHVWUR\�1DWXUH�WR�SUHYHQW�:LWFKHV�IURP�GLVFRYHULQJ�DQG�HUDGLFDWLQJ�WKHLU�FRQVSLUDFLHV��$QWL�1DWXUH�PDVRQV�ZKR�HQFRXUDJH�ODQGRZQHUV�WR�IHOO�WKH�ODVW�RI�RXU�QDWXUDO�KHULWDJH�IRU�FDVK�UXQ�WKH�)RUHVWU\�$XWKRULW\��DQG�WKH�JRYHUQPHQW¶V�FRQVHUYDWLRQ�ERGLHV�SUHWHQG�WR�HQIRUFH�FRQVHUYDWLRQ�ODZV�VR�WKH�SROLFH�GRQ¶W�
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���



0DJLFN�
7DQWUD

7KLV�LQYROYHV�LPDJLQLQJ�DQG�YLVXDOLVLQJ�D�VSLULW�ORYHU�ZKR�XQGHUVWDQGV�\RX��ZKR�\RX�UHVSHFW��DQG�ZKR�WHDFKHV�\RX�SV\FKLF�VNLOOV��:KHQ�LPDJLQLQJ�D�VSLULW�ORYHU��WKH�SHUVRQDOLW\�RI�WKH�LQGLYLGXDO�XVHG�KDV�QRWKLQJ�WR�GR�ZLWK�WKH�PHDQLQJ�RI�WKHLU�V\PERO��<RX�XVH�V\PEROV�IRU�WKH�PHDQLQJ�\RX�DVVRFLDWH�ZLWK�WKHP�IRU�SHUVRQDO�UHDVRQV��LW¶V�\RXU�SULYDWH�ZRUOG��0DNH�WKH�SHUVRQ�\RXU�DEVROXWH�LGHDO�DQG�SXW�WKHP�LQ�VXSSRUWLYH�VLWXDWLRQV�*R�RXW�IRU�WDQWUD�IRGGHU��VRFLDOLVH��GUDZ�RQ�VLWXDWLRQV IURP�\RXU�ZRUN�RU�VWXGLHV��7KH�SHUVRQ�\RX�XVH�FRXOG�UHPLQG�\RX�RI�DQ�ROG�IULHQG�RU�D�FRQFHSW�L�H��<RXU�PHVPHULVHU��VRXO�PDWH�HWF�7KH\�KDYH�WR�EH�XQGHUVWDQGLQJ�RI�\RXU�SHUVRQDOLW\�DQG�DPELWLRQV��VR�LQ�DQ\�VLWXDWLRQ�\RX�PD\�ILQG�\RXUVHOI��WKH\�HQDEOH�\RX�WR UHWDLQ�VHOI�UHVSHFW�DQG�SUHVHUYH�\RXU�VHOI�H[SUHVVLRQ��,I�\RX�DUH�UHDOO\�EDGO\�PLQG�FRQWURO�WRUWXUHG��DQG�IHHO�\RX�DUH�EHLQJ�SDWKHWLF�EHFDXVH�RI�LW��LPDJLQH�EHOLHYH�\RXU�ORYHU�NQRZV�DOO�DERXW�RU�RSHUDWHV�WKH�WHFKQRORJ\�DV�D�SROLFH�LQILOWUDWRU�± KH�NQRZV�LW¶V�WKH�WHFKQRORJ\�PDNLQJ�\RX�SDWKHWLF��DQG�QRW�\RXU�RZQ�QDWXUH��7KLV�VWRSV�\RX�ORVLQJ�VHOI�UHVSHFW��RU�EHFRPLQJ�D�QHZ�ZHDNHU�SHUVRQ�
8QFRQGLWLRQDO�WDQWULF�ORYH��WR�IRUP�D�UHODWLRQVKLS�ZLWK�D�6SLULW�JXLGH�����

+RZ�WR��/RYH�1DWXUH��EH�VLQJOH��ILQG�D�IRUP�EDVHG�RQ�D�KXPDQ��7KLV�IRUP�VKRXOG�EH����8QEORFNHG�E\�VRFLHW\�����8QGHUVWDQGLQJ�����,GHDO�����5HVSHFWDEOH����+DYH�WKH�DELOLW\�WR�PHVPHULVH�\RX�IRU�WUDQFHV����+DYH�NQRZOHGJH�RI�0DJLFN�DQG�SV\FKLF�VNLOOV�����+DYH�NQRZOHGJH�RI�DOO�\RX�DUH�EDWWOLQJ�DJDLQVW�����3URWHFWLYH�����%HDXWLIXO��.HHSLQJ�FRPPLWWHG�WR�WKLV�ELQGLQJ�RI�VRXOV��ORYLQJ�UHODWLRQVKLS��HYHQ�E\�0DJLFN���HQDEOHV�\RX�WR�DFTXLUH�DOO�WKH�LQVLJKW�DQG�NQRZOHGJH�RI�WKH�WDQWUD�IRUP��DQG�LQYRNHV�LQWR�\RXU�UHDOLW\�HYHQWXDOO\��D�6SLULW�JXLGH�,PDJLQH�WKH�VSLULW�ORYHU�DVWUDO�WUDYHOOLQJ�WR�JLYH�\RX�VXSSRUW�ZKHQ�\RX�DUH�IHHOLQJ�ZHDN��,I�\RX�DUH�XQGHU�SV\FKLF�RU�SV\FKRORJLFDO�DWWDFN��LPDJLQH�\RXU�ORYHU�NHHSLQJ�\RXU�KHDG�WRJHWKHU��VD\LQJ�ZKDW�LV�QHFHVVDU\�WR�VWRS�\RX�EHLQJ�EURNHQ�± WKLV�ZD\��LQ�DQ�HPHUJHQF\�VLWXDWLRQ��\RX�ZLOO�EH�DEOH�WR�DFFHVV�LQQHU�VWUHQJWK��DQG�JRRG�REMHFWLYH�FRPPRQ�VHQVH��'UXLGV�JHW�JXLGHV�IURP�RSSRVLWLRQ��DQG�LW�LV�WUXO\�VDLG�WKDW�³ZKLOH�HYLO�VSLULWV�DWWDFN��JRRG�VSLULWV�FRPH�WR�\RXU�DLG´�&XOWLYDWLQJ�D�VHQVH�RI�URPDQFH�LV�YLWDO�IRU�ZRUNLQJ�ZLWK�D�PRUH�FRQQHFWHG�VSLULW��GRQ¶W�EH�HPEDUUDVVHG�DERXW�\RXU�IDQWDVLHV��5HDO�WKLQJV�ZLOO�VWDUW�WR�KDSSHQ�DV�\RX�IUHH�XS�\RXU�PLQG��\RX�ZLOO�VHH�\RXU�VSLULW�ORYHU�WHDFKLQJ�\RX�KLV�VNLOOV��<RX�FDQ�SURMHFW�DQG�WDON�WR�KLP�UHDOO\�

���



&RQVWUXFWLYHO\�GLUHFWLQJ�HQHUJ\�
6HWWLQJ�XS�GLIIHUHQW�VLWXDWLRQV�LQ�WKH�PHQWDO�UHDOPV�KHOSV�\RX�OHDUQ�DQG�JDLQ�H[SHULHQFH��,PDJLQH�WDONLQJ�WR�MRXUQDOLVWV��SROLFH��UHSRUWHUV��ERRN�GLVWULEXWRUV��ZKRHYHU�FDQ�KHOS�ZLWK�\RXU�ZRUN��7KLV�LQYRNHV�WKDW�HQHUJ\�LQWR�\RXU�OLIH��DQG�SUHSDUHV�\RX�PHQWDOO\�IRU�ZKHQ�WKH\�DUULYH��7KXV��VHQGLQJ�HQHUJ\�LQ�WKH�PHQWDO�UHDOPV�FDXVHV�WKH�HTXLYDOHQW�IRUFHV�DQG�IRUPV�WR�PDQLIHVW�LQ�UHDOLW\�DW�VRPH�SRLQW�LQ�\RXU�IXWXUH��%HFDXVH�RI�WKLV��\RX�FDQ¶W�VHSDUDWH�0DJLFN�IURP�HYHU\�GD\�OLIH��2QO\�KDYH�JRRG��FUHDWLYH�WKRXJKWV��(YHQ�\RXU�UHODWLRQVKLS�ZLWK�\RXU�FDU�RU�\RXU�VLVWHU�HIIHFWV�\RXU�OLIH��(YHU\�WKRXJKW��IHHOLQJ�DQG�DFWLRQ�LQYROYHV�VHQGLQJ�HQHUJ\�WKDW�XOWLPDWHO\�PDQLIHVWV�LI�LW�FDQ��&RQWUROOLQJ�\RXU�PLQG�LQ�WKLV�ZD\��\RX�ZRXOG�HYHQWXDOO\�RQO\�EH�FRQQHFWHG�WR�SXUH�IRUFHV�DQG�\RXU�OLIH�ZLOO�EH�SHUIHFW���$Q\�QHJDWLYH�EORFNV�ZLOO�EH�SXVKHG�RXW�IURP�\RXU�VRXO��DQG�FRPH�LQWR�\RXU�PDQLIHVW�UHDOLW\��7KDW�EHLQJ�WKH�ILQDO�GLPHQVLRQ�WKURXJK�ZKLFK�WKH\�OHDYH��DQG�\RX�VHH�WKHP�RII�,PDJLQH�VRPHRQH�ZKR�KDV�ZURQJHG�\RX�FRPLQJ�FOHDQ�DQG�DQ�HTXLYDOHQW�FLUFXPVWDQFH�LV�PRUH�OLNHO\�WR�PDQLIHVW��L�H��WKH�LQMXVWLFH�ZLOO�EH�H[SRVHG�

'LUHFWLQJ�WKRXJKWV�IRU�SHUVRQDO�JURZWK�
,I�\RX�KDYH�D�VSLULWXDO�DWWUDFWLRQ�IRU�VRPHWKLQJ��LQYRNH�LWV�WDQWULF�V\PERO�DQG�RSHQ�XS�WR�LWV�IRUFH�WKURXJK�\RXU�VXEFRQVFLRXV��<RX�PXVW�LQWHJUDWH�LW�LQWR�\RXU�OLIH�DQG�SHUVRQDOLW\�ZLWK�PHQWDO�IRFXVVLQJ�DQG�DZDUHQHVV�7KH�XVH�RI�D�V\PERO�RI�ZKLFK�\RX�DUH�FRQVFLRXVO\�DZDUH��VLPXOWDQHRXVO\�RSHQV�XS�D�UHODWHG�IRUFH IURP�\RXU�VRXO��ZKLFK�ILWV�LWV�IRUP��8OWLPDWHO\��\RX�LQFRUSRUDWH�WKLV�VSLULW�LQWR�\RXU�SV\FKRORJLFDO�PDNH�XS��$QG��H[SUHVV�WKH�DGGHG�DZDUHQHVV�LQ�WKH�SK\VLFDO�GLPHQVLRQ��7KH�PHQWDO�DZDUHQHVV�WKDW�GLUHFWV�WKH�UHODWHG�VRXO�HQHUJ\�FRPSOHWHV�WKH�IUXLWLRQ�RI�LQFRUSRUDWLQJ�WKH�IRUFH�WKURXJK�\RX�± \RX�JHW�LQ�IRUP�DWLRQ�L�H��D�IRUP�LV�LQWHJUDWHG�ZLWKLQ�\RXUVHOI�DQG�XQGHUVWDQGLQJ�EHFDXVH�LW�KDV�ILUP�URRWV��D�VROLG�FRQQHFWLRQ�ZLWK�WKH�XQLYHUVDO�VXEFRQVFLRXV�

5H�FRQQHFWLQJ�WR�1DWXUH�
<RX�VWDUW�ZLWK�KXPDQ�V\PEROV�DQG�HQHUJLHV��DQG�HQG�XS�PHQWDOO\�FRQQHFWHG�WR�1DWXUH��5HDOO\�WDONLQJ�WR�UHDO��KHOSIXO��ZLVH�XQGHUVWDQGLQJ�1DWXUH�VSLULWV��<RXU�V\PEROLF�V\VWHP�EHFRPHV�LQFUHDVLQJO\�SHUVRQDO��DQG�DV�\RX�H[SORUH�0DJLFN��\RX�OHDUQ�WKDW�DOO�0DJLFNDO�V\VWHPV�RULJLQDWHG�IURP�1DWXUH��DQG�DOO�OHDG�\RX�WR�UHFRQQHFW�ZLWK�KLP�KHU��7KH�'HLWLHV�\RX�OHDUQ�DERXW�DUH�DOO�WR�EH�IRXQG�LQ�DQFLHQW�IRUHVWV�DQG�RQ�/DZV�RU�ODNHV�RU�EHDFKHV�RU�PRRUV��<RXU�V\PEROLF�V\VWHP�ZLOO�EH�UHPHPEHUHG�LQWXLWLYHO\�IURP�SUHYLRXV�LQFDUQDWLRQV��UHFRJQLVLQJ�V\PEROV�RU�GHLWLHV�\RX�OLNH�IURP�ERRNV��RU�ILQGLQJ�WKHP�LQ�1DWXUH�

���



2QFH�\RX�KDYH�H[SDQGHG�\RXU�PHQWDO�DZDUHQHVV�DQG�IUHHG�XS�\RXU�SHUVRQDO��VKDUHG�ZLWK�1DWXUH�VSLULWV�DQG�DVWURORJLFDO�HQHUJ\��\RX�ZLOO�KHDU�WKH�YRLFHV�RI�1DWXUH�VSLULWV�VXFK�DV�WUHHV��VSULQJV��PRXQWDLQV��IDUPV��JHQLL�ORFL��ODNHV��WKH�VHD��EHDFKHV��VWUHDPV��EXVKHV��LY\��KRQH\VXFNOH��JURXS�VRXOV�RI�DQLPDO�SRSXODWLRQV�VXFK�DV�D�JURXS�RI�EDWV�HWF��UHFRJQLVH�WKDW�WKHVH�VSLULWV�ZLOO�FRPPXQLFDWH�WR�\RX��DQG�DFW�RQ�WKHLU�PHVVDJHV��OLVWHQ��:KHQ�\RX�KDYH�D�TXHVWLRQ��DVN�1DWXUH�VSLULWV��JR�WR�WKH�RQHV�\RX�YLHZ�DV�PRWKHU�RU�IDWKHU��<RX�FDQ�DFFHVV�VXSSRUW��H[WUD�HQHUJ\��LQVLJKW��LQVSLUDWLRQ��WHFKQLFDO�LQIRUPDWLRQ��LQIRUPDWLRQ�RI�WKLQJV�HIIHFWLQJ�\RX�RI�ZKLFK�\RX�DUH�QRW�\HW�DZDUH��KHDOLQJV��WUHHV�FDQ�GR�WKH�HTXLYDOHQW�RI�D�UHLNL�KHDOLQJ�RQ�\RX���KLVWRULFDO�GDWD��UHYHODWLRQ��LQIRUPDWLRQ�DERXW�0DJLFN��WKH�VRXO��H�W�F��SV\FKLF�VNLOOV�LQFOXGLQJ�YLVXDOLVDWLRQ��DVWUDO�ERG\�WUDYHO��WKH�DELOLW\�WR�VKLIW�\RXU�FHQWUH�RI�FRQVFLRXVQHVV�LQWR�RWKHUV��DQG�WHOHSDWKLF�FRPPXQLFDWLRQ�7R�FRQQHFW��\RX�VKRXOG�EH�DEOH�WR�SHUFHLYH�WKH�EHDXW\�ZLWKLQ�WKH�1DWXUH�VSLULWV��0RUH�FRQQHFWHG�VSLULWV�LQ�ZRRGV�RU�PRXQWDLQV��EHDFKHV�RU�YDOOH\V�FDQ�XQGHUVWDQG�ZKDW�\RX�DUH�WKLQNLQJ�DQG�\RX�FDQ�KDYH�WRWDO�LQWHUUHDFWLRQ��:KHQ�\RX�DUH�ZHDN��GHOLEHUDWHO\�VHHN�VWUHQJWK��DVN�IRU�KHOS��H[SODLQ�\RXU�SUREOHPV��OD\�XQGHU�D�WUHH��ZUDS�\RXUVHOI�DURXQG�LWV�EDVH�WR�LQYRNH�HDUWK�SURWHFWUHVV�HQHUJ\�WR�HQDEOH�LQFUHDVHG�PHQWDO�DZDUHQHVV��5HDFK�RXW�WR�1DWXUH�ZLWK�JRRG��DSSUHFLDWLYH��VSLULWXDO�ORYH��RSHQ�\RXU�KHDUW�DQG�VKH�LV�WKHUH�IRU�\RX��(YHQ�MXVW�E\�LPDJLQLQJ�D�1DWXUH�VSLULW�IURP�\RXU�URRP��\RX�ZLOO�FRQQHFW�FRQVFLRXVQHVV�ZLWK�WKHP��<RX�VKRXOG�DOZD\V�VD\�WKDQN�\RX�IRU�WUXVWLQJ��KHOSLQJ��WHDFKLQJ��KHDOLQJ��DQG�SURWHFWLQJ�\RX�DQG�WKRVH�\RX�FDUH�DERXW�1DWXUH�VSLULWV�FDQ�VHQG�HQHUJ\�WR�WKRVH�ZKR�YLVXDOL]H�WKHP�RU�LPDJLQH�WKHP�RU�GHOLEHUDWHO\�IHHO�DQG�WKLQN�DERXW�DQG�GHVFULEH�WKHLU�VSLULW��1DWXUH¶V�H[SUHVVLRQV�ZLOO�DSSHDU�LQ�\RXU�PLQG�DV�\RX�JDLQ�LQFUHDVHG�VHQVLWLYLW\��1DWXUH�VSLULWV�ZLOO�KDYH�D�VLOHQW�YRLFH�PDOH�RU�IHPDOH��7KH\�PD\�DVN�\RX�TXHVWLRQV�ZLWK�WKH�LQWHQVLRQV�WR�OHDUQ�IRU�WKHPVHOYHV�DQG�WR�KHOS�\RX��H�J��E\�GRLQJ�PDJLFN�RQ�\RX�VXFK�DV�GLUHFWLQJ�DSSURSULDWH�HQHUJLHV�\RX�UHFRJQL]H�DQG�UHODWH�WR��LQWR�\RXU�VRXO�DQG�OLIH�H�J��7KH\�PD\�JLYH�\RX�D�VHUSHQW�LI�WKDW�VWDQGV�IRU�HDUWK�ZLVGRP�WR�JLYH�\RX�LQLWLDWLRQ�RU�WKH\�PD\�GLUHFW�WKH�HQHUJ\�RI�D�PDMRU�DUFDQH�WDURW�FDUG�LQWR�\RXU�VRXO�RU�OLIH�H�J��WKH�(PSUHVV�LI�\RX�DUH�D�PHGLXP�RU�WKH�)RRO�LI�\RX�DLP�WR�EH�IXOO\�LQLWLDWHG�
(DUWK�(QHUJ\�0DJLFN

:KHQ�'RLQJ�(DUWK�(QHUJ\�0DJLFN�LQ�ULWXDO�ZLWK�WKH�(OHPHQWDOV�DQG�0DOH�DQG�)HPDOH�1DWXUH�GHLW\�ZRUNLQJ�ZLWK�FKDQQHOOHG�PDWHULDO�IRU�\RXU�VSHOO��FRPPXQH�ZLWK�D�1DWXUH�6SLULW�LQ�DQ�H[WHUQDO�VLWXDWLRQ��ZRRGODQGV��PRXQWDLQ�RU�EHDFK��ZKHUH�\RX�WKLQN LV�PRVW�VXLWDEOH�IRU�\RXU�ULWXDO�1HYHU�H[SHFW�WKH�GHLWLHV�WR�FRPH�WR�\RX�± DOZD\V�JR�RXW�WR�WKHLU�WHUULWRU\�LQ�VDFUHG�VLWH�LQ�1DWXUH�ZRUN�ZLWK�D�'U\DG�RU�JHQLL�ORFL�RI�D�ODZ�WKH�JRG�RI�VDOW�DQG�VHDZDWHU��WKH�JHQLL�ORFL�RI�D�EHDFK���7KHVH�PD\�EH�WKH�PRVW�DSSURSULDWH�VSLULWV�WR�JXLGH�WKH�0DJLFN�\RX�FKRRVH�WR�FKDQQHO�DQG�PDQLIHVW��6SHQG�D�ZKLOH�FRPPXQLFDWLQJ�ZLWK�WKH�VSLULW�EHIRUH�\RX�VWDUW�GRLQJ�WKH�ULWXDO��WHOO�KLP�KHU�\RXU�LQWHQVLRQV��UHFHQW�KLVWRU\�DQG�VLWXDWLRQV�\RX�DUH�LQYROYHG�LQ��WXQH�LQ�WR�KLV�KHU�HQHUJ\�DQG�JHW�LQWR�WKH�0DJLFNDO�PLQGVHW�
���



7KH�HDUWK�VSLULWV�ZLOO�JLYH�\RX�DV�PXFK�HQHUJ\�DV�\RX�FDQ�KDQGOH��DQG�ZLOO�QHYHU�JLYH�\RX�HQHUJ\�IRU�HYLO��SHUVRQDO�JDLQ��ILQDQFLDO��SURSHUW\�RU�ORYH�JDLQ��2QO\�IRU�WDQWUD��EHLQJ�XVHIXO��JRRG��UDLVLQJ�DZDUHQHVV��H[SRVLQJ�LQMXVWLFH��KHDOLQJ��SURWHFWLRQ��WHDFKLQJ��PDQLIHVWDWLRQ�RI�VRXO��OHDUQLQJ��HYROYLQJ��DQG�XVHIXO�SV\FKLF�DELOLWLHV�WKDW�DUH�LPSRUWDQW�DV�SDUW�RI�\RXU�FUHDWLYH�FHQWUH��$OO�WKH�HDUWK�HQHUJ\�GRHV�LV�WR�FRQWULEXWH�WR�OLEHUDWLRQ�DQG�PDQLIHVWDWLRQ�RI�VRXO�HQHUJ\��0DJLFN�IRU�SURWHFWLRQ�RI�FRPPXQLRQ�ZLWK�KLJKHU�JXLGDQFH��SHUVRQDO�HYROXWLRQ��LQLWLDWLRQ��JRRG�UHYROXWLRQ��HYROXWLRQ��OLEHUDWLRQ�DQG�KHDOWK�IRU�IULHQGV��DQLPDO��SODQW�RU�PLQHUDO��LV�DOO�SRVVLEOH�:KHQ�ZULWLQJ�VSHOOV��ZULWH�WKHP�LQ�WKH�DSSURSULDWH�FRORXU�LQ�XQMRLQHG�FDSLWDO�OHWWHUV�ZLWK�QR�JDSV�LQ�WKHP��DOZD\V�GRLQJ�GRZQZDUG�VWURNHV�WR�IRFXV�RQ�JURXQGLQJ�\RXU�0DJLFN�%HIRUH�VSHOO�ZRUN�GHYHORS�\RXU�RZQ�SHUVRQDO�V\PEROLF�V\VWHP��VRPH�V\VWHPV�WDNHQ�IURP�WKH�V\VWHPV�RI�RWKHU�0DJLFNLDQV��7KH�PHDQLQJV�WR�\RX�RI�QXPEHUV��FRORXUV��1DWXUH�VSLULWV��VWRULHV��ZRUGV��SLFWXUHV��WDURW�FDUGV��GHLWLHV�DQG�SODQHWV�ZLOO�EH�XVHG�LQ�WKH�SRHWLF�ZULWLQJ��FKDQQHOOLQJ�RI�WKH�VSHOO�3UDFWLFH�\RXU�0DJLFN�DFFRUGLQJ�WR�WKH�PRRQ�F\FOHV��,QYRNLQJ�DW�WKH�ZD[LQJ�PRRQ��EDQLVKLQJ�DW�WKH�ZDQLQJ��JHQHUDO�0DJLFN�DW�WKH�IXOO�PRRQ��XVXDOO\�DW�PLGQLJKW��EXW�\RX�FRXOG�GR�VRODU�0DJLFN�LI�\RX�SUHIHU������������������������������������������������������������������
$SSUHFLDWH�DQG�FRQWULEXWH�WR�1DWXUH�

���



1DWXUH�HQHUJ\�PDJLFNDO�ULWXDO�
(DUWK�HQHUJ\�PDJLFN�GLUHFWV�HQHUJ\�IRU�SHUVRQDO�GHYHORSPHQW��SURWHFWLRQ��PDQLIHVWDWLRQ�DQG�OLEHUDWLRQ�RI�VRXO��7KH�HQHUJ\�FKDQQHOOHG�LV�WKH�SULPHYDO�OLIH�IRUFH��WKH�SXUH�VRXO�HQHUJ\�RI�ORYH��1DWXUH�GHLWLHV�DUH�KLJKHU�LQWHOOLJHQFHV��DQG�GR�QRW�OHQG�HQHUJ\�IRU�VHOILVK�RU�HYLO�XVH��VR�WKHLU�SRZHU�FDQQRW�EH�DEXVHG��<RX�KDYH�WR�FRQQHFW�ZLWK��XWLOLVH�DQG�PDQLIHVW�\RXU�ULWXDOO\�GLUHFWHG�HQHUJ\�

+RZ�WR�SUDFWLVH�1DWXUH�HQHUJ\�PDJLFN��%ULHI�VXPPDU\��WKHQ��VWHS�E\�VWHS�JXLGH�WKURXJK�WKH�ULWXDO�
$OO�PDJLFN�ZLWK�1DWXUH�GHLWLHV�PXVW�EH�GRQH�RXWVLGH�� QHYHU�H[SHFW�WKH�GHLWLHV�WR�FRPH�WR�\RX��7KH�EHVW�VLWHV�IRU�PDJLFN�DUH�WKH�WRSV�RI�/DZV�RU�7RUUV��ZRRGODQGV�ZKLFK�KDYH�VSHFLDO�VLJQLILFDQFH�WR�\RX�DQG�EHDFKHV�

���&RQQHFW�ZLWK�WKH�JHQLL�ORFL��VSLULW�RI�WKH�SODFH��RU�D�GU\DG��WUHH�VSLULW�����'HFLGH�ORFDWLRQ�RI�DQG�FUHDWH�WKH�PDJLFNDO�FLUFOH���,QYRNH�WKH�HOHPHQWDO�VSLULWV����,QYRNH�WKH�GHLWLHV���$VN�IRU�WKH�VSLULW�RI�WKH�SODFH�RU�D�GU\DG�WR�JXLGH�WKH�PDJLFN����([SUHVV�\RXU�VSHOO����%DQLVK�GHLWLHV����%DQLVK�HOHPHQWDO�VSLULWV���7KDQN�WKH�JHQLL�ORFL�RU�GU\DG�ZKR�KHOSHG�\RX�����8QPDQLIHVW�WKH�PDJLFNDO�FLUFOH���
���)LQG�D�FRPIRUWDEOH�VSRW�DQG�RSHQ�XS�WR�WKH�FKRVHQ�VSLULW��NHHSLQJ�WKHP�XS�WR�GDWH�ZLWK�WKH�QHZV��\RXU�DFWLYLWLHV��KRSHV�DQG�LQWHQWLRQV��&RPPXQH�XQWLO�\RX�IHHO�\RX�DUH�SUHSDUHG�DQG�LQ�WKH�ULJKW�PLQG�VHW�IRU�SUDFWLVLQJ�\RXU�ULWXDO����&KRVH�D�EHDXWLIXO��SULYDWH�VSRW�ZKHUH�\RX�FDQ�WXQH�LQWR�\RXU�PDJLFN�XQGLVWXUEHG��7KH�FLUFOH�VKRXOG�KDYH�D�UDGLXV�RI�DERXW���PHWUHV��VWDQG�LQ�WKH�FHQWUH�IDFLQJ�1RUWK�DQG�DV�\RX�WXUQ�DQWL�FORFNZLVH��WKH�OHIW�KDQG�ZD\���YLVXDOLVH�D�EOXH�FLUFOH�ZKLFK�VKRXOG�H[SDQG�DQG�HQYHORS�\RX�LQ�D�VSKHUH�RI�SURWHFWLYH�OLJKW��&RPSOHWH�WKH�FLUFOH�����)LUVW�\RX�LQYRNH�WKH�HDUWK�HOHPHQWDOV��WKH�JQRPHV��IDFLQJ�1RUWK��&RQQHFW�ZLWK�WKH�VSLULW�RI�WKH�HOHPHQW��LWV�SURSHUWLHV��FRUUHVSRQGHQFHV�DQG�QDWXUH��9LVXDOLVH�\RXU�V\PERO�IRU�WKH�HDUWK�HOHPHQW�� W\SLFDOO\�D�SHQWDFOH��EXW�PD\EH�\RX�FKRVH�WR�XVH�R�SHUVRQDO�V\PERO�RU�PD\EH�5HJDUGLHV��&RQFHQWUDWLQJ�DQG�UHVSHFWIXO��DGGUHVV�WKH�JQRPHV�ZLWK�\RXU�YHUEDO�LQYRFDWLRQ��H�J���³*QRPHV��HOHPHQWDO�VSLULWV�RI�WKH�1RUWK��,�GR�VXPPRQ��VWLU�DQG�FDOO�\RX�XS��WR�ZLWQHVV�P\�ULWHV��JXDUG�WKH�FLUFOH�DQG�FKDQQHO�HQHUJ\�ZLWK�P\�VSHOO��7KDQN�\RX�IRU�\RXU�DVVLVWDQFH�DQG�HQMR\�P\�PDJLFN�´7XUQ�:HVW�DQG�LQYRNH�WKH�ZDWHU�HOHPHQWDOV��� WKH�XQGLQHV��ZKRVH�PRVW�W\SLFDO�V\PERO�LV�WKH�FKDOLFH�7XUQ�6RXWK�DQG�LQYRNH�WKH�ILUH�HOHPHQWDOV��WKH�VDODPDQGHUV��WKHLU�HOHPHQW�V\PEROLVHG�E\�WKH�ZDQG�7XUQ�(DVW�DQG�LQYRNH�WKH�DLU�HOHPHQWDOV��WKH�V\OSKV�� WKH�VZRUG�)DFH�1RUWK�
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���<RX�ZRUN�ZLWK�D�PDOH�DQG�IHPDOH�GHLW\��,�ZLOO�XVH�IRU�H[DPSOH�WKH�*UHHQ�PDQ�DQG�&HULGZHQ��7KLQN�DERXW�WKH�*UHHQ�PDQ��ORRN�IRU�KLP�DURXQG�\RX��9LVXDOLVH�KLV�V\PERO�WKHQ�YHUEDOO\�UHFLWH��XQGHUVWDQGLQJ�DW�WKH�WLPH��KRZ�WKH\�UHODWH�WR�KLP��KLV�DVVRFLDWLRQV��IHHOLQJ�KLV�FRQQHFWLRQ�WR�\RX�IRUPLQJ��:KHQ�LQ�FRQWDFW��H[SODLQ�WR�KLP�WKH�SXUSRVH�RI�\RXU�PDJLFN��DQG�DVN�KLP�WR�OHQG�HQHUJ\�WR�\RXU�VSHOO��,I�LQ�D�ZLOG�SODFH��LI�\RX�DSSURDFK�KLP�ZLWK�JRRG�LQWHQWLRQV��KH�ZLOO�VHQVH�\RX�SDUWLFLSDWH�DQG�DSSUHFLDWH�\RXU�PDJLFN��+H�ZLOO�JLYH�\RX�PDJLFN�/LNHZLVH�IRU�&HULGZHQ���,PDJLQLQJ�\RX�DUH�D�VHUSHQW��ZUDSSLQJ�\RXUVHOI�DURXQG�WKH�EDVH�RI�D�WUHH�KHOSV�LQYRNH�WKLV�JXDUGLDQ�����2Q�WKH�WKRXJKW�OHYHO��KXPEO\�DV�DOZD\V�ZKHQ�VSHDNLQJ�WR�PRUH�FRQQHFWHG�VSLULWV��DVN�WKH�FKRVHQ�VSLULW�WR�JXLGH�\RXU�PDJLFN��7KH�VSLULW�ZLOO�FRQQHFW�WR�\RX�DQG�LI�WKH\�DUH�D�JHQLL�ORFL�\RX�PD\�IHHO�WKHLU�VSLULW�HQYHORSLQJ�\RXU�ERG\����<RX�ZLOO�SUREDEO\�KDYH�ZULWWHQ�\RXU�RZQ�VSHOO�IRU�H�J��UDLVLQJ�DZDUHQHVV��ERRVWLQJ�FUHDWLYH�RXWSXW�IRU�VRFLHW\�DQG�HDUWK�KHDOLQJ�DUWV�OLNH�KXPDQ�ULJKWV�DQG�HQYLURQPHQWDO�DFWLYLVP��VDFULILFH��RUJDQLVLQJ�\RXU�QH[W�OLIH��FKDQQHOOLQJ�PRUH�RI�WKH�VDEEDWW�HQHUJLHV��ERRVWLQJ�SURWHFWLRQ��ELQGLQJ�WR�VHUYH�WKH�*UHHQ�PDQ��ELQGLQJ�WR�ZRUN�IRU�WKH�IRUFHV�RI�JRRG�HWF�&HQWUH��IHHO�HPRWLRQ�DQG�VLQFHULW\��UHFLWH�\RXU�VSHOO�YLVXDOLVLQJ�WKH�V\PEROV�UHSUHVHQWLQJ�IRUFHV�\RX�ZLVK�WR�FKDQQHO�DQG�PDQLIHVW��&RQFHQWUDWLRQ�LV�YLWDO�DQG�WKH�ZRUGV�VKRXOG�IORZ����,Q�WXUQ� VD\�DQ\WKLQJ�\RX�IHHO�\RX�VKRXOG�WR�WKH�GHLWLHV��WKDQN�WKHP��H[SUHVV�\RXU�UHVSHFW�DQG�ELG�WKHP�IDUHZHOO���6WDUW�ZLWK�DLU�WKH�HOHPHQW�RI�WKH�(DVW��VD\�� ³<H�V\OSKV��HOHPHQWDO�VSLULWV�RI�WKH�(DVW��,�WKDQN�\RX�IRU�DWWHQGLQJ��DQG�HUH�\RX�GHSDUW�WR�\RXU�ORYHO\�UHDOP��,�VD\�KDLO�DQG�IDUHZHOO��KDLO�DQG�IDUHZHOO��WKDQN�\RX�IRU�OHQGLQJ�HQHUJ\�WR�P\�PDJLFN�´7KHQ�6RXWK�IRU�ILUH��:HVW�IRU�ZDWHU�DQG�1RUWK�IRU�HDUWK����7KDQN�WKH�JXLGLQJ�VSLULW�����/RRN�DW�WKH�EOXH�FLUFOH�DQG�YLVXDOLVH�LW�GLVDSSHDULQJ��FORFNZLVH LI�LQ�DQ\�GLUHFWLRQ��
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:K\�+RG��FRUUXSW�PDVRQV��IHHO�WKH�QHHG�WR�VDGLVWLFDOO\��SV\FKRWLFDOO\��VFKL]RSKUHQLFDOO\��SHUYHUVHO\��HJRPDQLDFDOO\�DQG�VDWDQLFDOO\��UDSH��PXUGHU��PROHVW��WRUWXUH�DVVDXOW��GHJUDGH��WUDXPDWLVH��LPSULVRQ��PDQLSXODWH��FRHUFH��VWHDO�WKH�HQHUJ\�RI��WDNH�WKH�SLVV�RI��DQG�VODQGHU�1HW]DFK���:LWFKHV�
7KH�0DVRQV�GHOXVLRQ�0DVRQV�NLG�WKHPVHOYHV�WKH\�DUH�HQWLWOHG�WR�DEXVH�\RX�E\�HJ��6D\LQJ�WKHLU�UHOLJLRQ�LV�IXOILOOLQJ�DQG�HQWHUWDLQV�\RX��JLYHV�\RX�SK\VLFDO�SOHDVXUH��HVFDSLVP��OD]\�PDNLQJ�WHFKQRORJ\��GDQJHURXV�IRUPV�RI�WUDQVSRUW��SKDUPDFHXWLFDOV�ZKLFK�PDNH�\RX�PRUH�GLVHDVHG��XQKHDOWK\�DQG�GLYHUWHG�IURP�UHDO�PHGLFLQH��7KH�FRUUXSW�PDVRQV�GHOLEHUDWHO\�GLVFRQQHFW�\RX�IURP�\RXUVHOI�DQG�OLYLQJ UHDOLW\��SURJUHVVLQJ�WRZDUGV�LQFUHDVHG�VXIIHULQJ�DQG�HYHQWXDOO\�JOREDO�GHVWUXFWLRQ��7KH\�GHQ\�WKDW�1DWXUH�RQFH�VXSSRUWHG�KDUPRQLRXV��FUHDWLYH��SHDFHIXO�FRPPXQLWLHV��7KH\�SUHWHQG�WR�EH�QHHGHG�DQG�KDYH�D�GHVLUH�WR�EH�XVHIXO��VR�WKH\�EUXWH�IRUFH�\RX�LQWR�GHSHQGHQF\��SXW�\RX�GRZQ�ZKLFK�EORFNV��LPSRVH�VWDQGDUGV�RQ�\RX�DQG�PDNH�\RX�DVSLUH�WR�WKHP��7KH\�FHQVRU�WKH�WUXH�PHWDSK\VLF��DQG�EUDLQZDVK�D�IDNH�UHOLJLRQ�LQWR�\RX��ZKLFK�LV�GHVLJQHG�WR�IDYRXU�WKH�FRUUXSW�DQG�FRQWURO�WKH�LQQRFHQW��7KH\�WDNH�\RX�RXW�RI�\RXU�QDWXUDO�KDELWDW�DQG�PDNH�\RX�LQWR�D�VODYH�IRU�FDSLWDOLVP��WR�HDUQ�PRQH\�DQG�VRFLDO�VWDWXV��WR�VXUYLYH�IURP�LQGXVWU\�DQG�DJULFXOWXUH�DV�D�FRQVXPHU�DQG�SDUDVLWH�RI�\RXU�RZQ�PRWKHU�DQG�IDWKHU��7KH\�GHQ\�\RX�\RXU�ULJKWV�WR�H[SUHVV�\RXU�FUHDWLYH�FHQWUH��DQG�WKHQ�GHOXGH�WKHPVHOYHV�WKDW�ZH�DUH�SHUIHFWO\�KDSS\�MXVW�OLYLQJ�IRU�WKHP�(JR���2WKHUZLVH�WKH\�WKLQN�WKH\�DUH�XVHOHVV��VR�WKH\�OLNH�WR�IXOILO�WKH�UROH�RI�VWURQJ����SURYLGHU�ZKR�\RX�FDQ¶W�VXUYLYH�ZLWKRXW��± $�*RG��L�H��.QRZLQJ�EHVW��EHWWHU�WKDQ�1DWXUH
6PDVKLQJ�WKH�PLUURU���7KH\�VPDVK�DQ\WKLQJ�WKDW�UHPLQGV�WKHP�RI�WKH�NDUPD�RU�WUDXPD�RU�SHUYHUVLRQ�ZKLFK�ZLOO�PDNH�WKHP�VHH�DQ\WKLQJ�DERXW�WKHPVHOYHV�WKDW�WKH\�DUH�QRW�VWURQJ�HQRXJK�WR�FKDQJH��GHDO�ZLWK��VWRS��,�H��6WXSLGLW\��FUXHOW\�WR�QDWXUH��FKLOGPROHVWLQJ��UDSH��VXEOLPLQDO�VXJJHVWLRQ��FHQWUH�RI�FRQVFLRXVQHVV�LQWR�\RX�PDQLSXODWLRQV��DVWUDO�GLUHFWLRQV��SURYLGLQJ�D�IDOVH�IDoDGH��EUDLQZDVKLQJ��GUXJJLQJ��ODFN�RI�QDWXUDO�SV\FKLF�DELOLWLHV��LQDELOLW\�WR�DSSUHFLDWH���FRPPXQLFDWH�ZLWK�1DWXUH�VSLULWV��PXUGHU�RI�:LWFKHV�RU�WKRVH�FKLOGPROHVWHG�DQG�WU\LQJ�WR�WHVWLI\��RU�PXUGHU�RI�WKRVH�H[SRVLQJ�FRUUXSW�PDVRQV��7KH\�ZLOO�WDNH�RXW�RQ�\RX�ZKDW�WKH\�FDQQRW�IDFH�DERXW�WKHPVHOYHV���EXW�WKDW�\RX�EULQJ�WR�WKHLU�FRQVFLHQFH�RU�DZDUHQHVV��7KH\�LQWXLW�ZKDW�\RX�ZRXOG�WKLQN��NQRZLQJ WKH�WUXWK�
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5HIXVLQJ�WR�WDNH�RQ�ERDUG�WKH�FXUVH����$�FXUVH�LQYROYHV�VHQGLQJ�EDFN�QHJDWLYH�HQHUJ\�VHQW�WR�\RX��EDFNHG�E\�D�SXUH�ORYH�HQHUJ\��ZKLFK�VKRXOG�EH�LQFRUSRUDWHG��LQWR�WKH�PDVRQV�SHUVRQDOLW\��7KH�PDVRQ�ZRQ¶W�WDNH�RQ�ERDUG�WKH�FXUVH�WKDW�WKH�RQH�V��WKH\�UHVSHFW�PDNH�WKHP�GLVOLNH�DERXW�WKHPVHOYHV��EDQLVK�WKDW�HQHUJ\��WKHQ�UHSODFH�LW�ZLWK�WKH�RQH�WKH\�DWWDFN�WKURXJK�GHQLDO��6KRRWLQJ�WKH�PHVVHQJHU��GHIOHFWLQJ�DQ�LQFLGHQWDO�FXUVH�/DXJKWHU�LV�H[SUHVVHG�VR�WKH\�XQGHUPLQH�WKH�VHULRXVQHVV�RI�WKHLU�HYLO��5HDOO\��WKH�FRUUXSW�PDVRQ�LV�VKRFNHG�DW�KLPVHOI��7RJHWKHU��WKH\�DUH�GHOXGLQJ�HDFK�RWKHU�WKDW�OLIH��ULJKWV��SDLQV�HWF���DUHQ¶W�YDOXDEOH�ZKHQ�WKH\�DSSO\�WR�WKRVH�ZKR�WKUHDWHQ�WKHLU�LQVHFXULWLHV��UHMHFWLQJ�WKH�FXUVH�RI�WKH�WDUJHWV�VSLULW�EHLQJ�UHFRJQLVHG�
6DGLVP�LQ�D�UHODWLRQVKLS�DQG�WDNLQJ�WKH�FXUVH�7KH�PDVRQ�ZDQWV�WR�EORFN�KLV�JLUOIULHQG�RXW�RI�KHU�PLQG��,Q�WKLV�ZD\�KH�DYRLGV�IDFLQJ�KLV�GDHPRQV��7KH�GLVHDVH�WDNHV�RYHU�WKH�PLQG��DQG�LQVWHDG�RI�KHDOLQJ��KH�IL[DWHV�WR�EORFNV�WKRXJKWV�DQG�DYRLG�WKH�WUXWK�DERXW�KLPVHOI��+H�ZLOO�EH�MHDORXV��SRVVHVVLYH��VDGLVWLF��GHJUDGLQJ�DQG�FRQWUROOLQJ�WR�FRYHU�LQVHFXULW\��+H�NQRZV�WKDW�E\�UHVSHFWLQJ�ZKDW�LW�LV�KH�FDQ¶W�IDFH�WKDW�KLV�JLUOIULHQG�WHOOV�KLP��KH�ZLOO�EDQLVK�WKH�GLVHDVHG�HQHUJ\�KH�FKDQQHOV��,I�KH�UHSODFHV�SV\FKRWLF�IL[DWLRQ�ZLWK�VSLULWXDO��SXUH�ORYH��UHDG\�WR�WDNH�RQ�ERDUG�ZKDW�VKH�WHDFKHV��+H�FDQ�UHSODFH�WKH�GLVHDVH�ZLWK�SXUH�VRXO��JHW�LQFUHDVHG�PHQWDO�DZDUHQHVV�DQG�VHQVLWLYLW\��DQG�EH�FORVHU�WR�FRPSOHWLQJ�LQWHUQDO�DOFKHP\�
3V\FKRVLV�7KH�SV\FKRWLF�UHIXVHV�WR�WKLQN�QDWXUDOO\�WR�EORFN�NDUPLF�DZDUHQHVV�RU�WUDXPDWLVDWLRQ��7KH\�VKRXOG�EH�WKLQNLQJ�UDWLRQDOO\�ZLWK�SXUH�HQHUJ\��7KH\�GLVWUDFW�WKHPVHOYHV�E\�SORWWLQJ�DQG�DFWLQJ�ZLWK�GLVHDVHG�HQHUJ\��7KLV�LV�EHFDXVH��ZKDW�KDSSHQHG�WR�WKHP�LV�WR�KHDY\�DQG�WKH\�DUH�WR�ZHDN�WR�GHDO�ZLWK�LW��RU�ZKDW�WKH\�GLG��WR�EDG�IRU�WKHP�WR�WDNH�UHVSRQVLELOLW\��7KH\�PXVW�GHDO�WR�KHDO�7KHLU�WKRXJKWV�UXQ�WRR�PXFK�EHFDXVH�WKHLU�VXEFRQVFLRXV�LV�WU\LQJ�WR�PDQLIHVW�DZDUHQHVV�RI�WKH�NDUPD�RU�WUDXPD��7KH\�PD\�EH�LQ�GHQLDO�RI�WKH�LPPRUDOLW\��SHUYHUVLRQ��LUUDWLRQDOLW\��FUXHOW\��EUXWDOLW\�RU�VKHHU�VHULRXVQHVV��7KH\�ZLOO�DOVR�EH�VXEFRQVFLRXVO\�ZRUULHG�DERXW�FRQVHTXHQFHV�LI�WDNLQJ�UHVSRQVLELOLW\�VXFK�DV�SULVRQ�RU�SXEOLF�VKDPH�7KH\�DFWLYHO\�WKURXJK QHJDWLYH�GLUHFWLRQ�RI�HQHUJ\��DFWLRQV�DQG�WKRXJKWV��EORFN�WKHLU�FRQVFLHQFH��7KH\�DUH�FRQVWDQWO\�LQ�GHQLDO�RI�ZKDW�WKH\�NQRZ�WR�EH�WKH�WUXWK�DQG�FOLQJ�WR�GHOXVLRQDO�WKHRULHV�WR�MXVWLI\�WKHLU�H[SUHVVLRQV�RI�SHUVRQDOLW\��DQG�VHOILVK�MREV�DQG�KREELHV�+XUWLQJ�VRPHRQH�\RX�DUHQ¶W�VWURQJ�HQRXJK�WR�UHVSHFW��ORYH�SXUHO\��LV�D�IRUP�RI�LQWLPDF\��7KH�RQO\�ZD\�WKH�SV\FKRWLF�FDQ�FRQQHFW�ZLWKRXW�OLVWHQLQJ�
6FKL]RSKUHQLD���7KH�LQDELOLW\�WR�ZRUN�ZLWK�WKRXJKWV��IHHOLQJV�DQG�DFWLRQV�LQ�KDUPRQ\��7KH�VFKL]RSKUHQLF�FKDQQHOV�GLVHDVHG�HQHUJ\��KDYLQJ�NDUPLF�DQG��RU�WUDXPDWLF�LVVXHV�RI�ZKLFK�WKH\�DUH�LQ�GHQLDO��7KHUH�LV�RQH�SXEOLF�LGHQWLW\��ZKLFK�LV�JRRG��DQG�RQH�HYLO�LGHQWLW\��ZKLFK�LV�SULYDWH�RU�VKDUHG�ZLWK�FULPLQDO�FRQVSLUDWRUV�
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&KLOG�PROHVWLQJ��0DQ\�SHRSOH�FKLOG�PROHVW�ZKR�ZHUH�FKLOG�PROHVWHG�WKHPVHOYHV��2XW�RI�GHQLDO��WKH\�WU\�WR�SURYH�WR�WKHPVHOYHV�LW�LV�KDUPOHVV��6RPH�SHRSOH�FKLOG�PROHVW�KDYLQJ�GRQH�VRPHWKLQJ�WHUULEOH��WU\LQJ�WR�UHFRQQHFW�ZLWK�LQQRFHQFH��7KH\�PD\�EH�MHDORXV�RI�WKH�FKLOGV�LQQRFHQFH��VR�IHHO�OLNH�SROOXWLQJ�WKHP�$GMXVWLQJ�OHYHOV�RI�NDUPD�7KH�PDVRQ�PD\�WKLQN�FKLOG�PROHVWLQJ�DQG�UDSH�LV�R�N���EXW�KRZHYHU�QRW�PXUGHU���,I�WKH\�JHW�GUDZQ�LQWR�D�FULPLQDO�FRQVSLUDF\�ZKLFK�DOVR�VXSSRUWV�PXUGHU��WKH\�FDQ�EH�FRUUXSWHG�WR�VXSSRUW�WKDW�WRR��LQ�GHQLDO�WKDW�WKHLU�IULHQGV�DUH�HYLO��7KH�PDVRQV�EHOLHYH�LQ�D�IDNH�UHOLJLRQ�ZKLFK�LV�EDVHG�RQ�VDGLVP��EUXWDOLW\�DQG�PXUGHU�
5DSH7KH�UDSLVW�LV�VKRRWLQJ�WKH�PHVVHQJHU��WKH\�WU\�WR�LJQRUH�WKHLU�PLQG�DQG�IRFXV�VDGLVWLFDOO\��7KH\�ZDQW�WR�FRQQHFW�EXW�FDQ¶W�GR�LW�UHVSHFWIXOO\��VR�WKH\�VXEFRQVFLRXVO\�NHHS�WKHLU�DZDUHQHVV�UHGXFHG��UDWKHU�WKDQ�OHDUQLQJ�DQG�KHDOLQJ��WDNLQJ�RQ�ERDUG�ZKDW�LW�LV�WKDW�\RXU�QDWXUH�PDNHV�WKHP�QHDUO\�WKLQN�DERXW��5DSH�LV�D�IRUP�RI�PXUGHU�WKDW�FDQ�EH�UHSHDWHG�RQ�WKH�VDPH�ZRPDQ�
0DVV�0XUGHU7KH�PDVV�PXUGHULQJ�PDVRQ�ZLOO�EH�GHOXGHG�DQG�DQ�HJRPDQLDF��EHOLHYLQJ�KH�KDV�ULJKWV�WR�WDNH�OLYHV�IRU�KLV�IDOVH�UHOLJLRQ��IRU�6DWDQLVP��WKH�JUHDWHU�HYLO��7KH�PDVRQV�SODQ�WR�ZLSH�RXW�H[LVWHQFH�KDYLQJ�KDG�D�NLFN��EHLQJ�WRR�SDWKHWLF�WR�GHDO�ZLWK�NDUPD��DQG�FRQQLQJ�WKHPVHOYHV�WKH\�FDQ�IHHO�KDSS\�GXH�WR�SRZHU��HJR�DQG�FRQWURO��± HVFDSLVW�LQGXOJHQFHV�RI�WKRVH�VXIIHULQJ�IURP�LQIHULRULW\�FRPSOH[HV��
+HDOLQJ�7KH�PDVRQ�PXVW�EDQLVK�KLV�GLVHDVHG�HQHUJ\�DQG�UHSODFH�LW�ZLWK�SXUH�IRUFHV��+H�PXVW�IDFH�WKH�WUXWK�DERXW�ZKDW�KDV�KDSSHQHG�RU�KH�KDV�GRQH��+H�PXVW�EH�VWURQJ�HQRXJK�WR�GHDO�ZLWK�LW�RU�ZLWK�NDUPD��'HDOLQJ�ZLWK�NDUPD�UHTXLUHV�WDNLQJ�UHVSRQVLELOLW\�IRU�DQG�DFFHSWLQJ�WKH�VHULRXVQHVV�RI�GLVHDVHG�DFWLRQV��7KH\�ZLOO�EH�DWWDFNLQJ�RU�GHVWUR\LQJ�ZKDW�VKRXOG�EH�LQFRUSRUDWHG�LQWR�WKHLU�SHUVRQDOLW\���������
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35(660(11$16
�:�$�1�'�
/DQGRZQHUV��7KH�)HGHUDWLRQ�RI�/DQGRZQHUV��7KH�1DWLRQDO�)DUPHUV
�8QLRQ��1�)�8����7KH�2OG�%R\V�1HWZRUN��)UHHPDVRQV��0,���7KH�)RUHVWU\�&RPPLVVLRQ��)�&����7KH�7LPEHU�,QGXVWU\��7KHVH�DUH�WKH�PDLQ�SUHGDWRU\�IRUFHV�UHVSRQVLEOH�IRU�WKH�GHVWUXFWLRQ�RI�ZKDW
V�OHIW�RI�RXU�QDWXUDO�KDELWDW���$QFLHQW�:RRGV�
7KH�)RUHVWU\�&RPPLVVLRQ�ZDV�VHW�XS�GXULQJ�WKH�ZDU�WR�HQVXUH�WKDW�VXIILFLHQW�KDUGZRRG�ZDV�DFFHVVHG�IURP�ZLWKLQ�%ULWDLQ�VLQFH�LPSRUW�VKLSV�ZHUH�IUHTXHQWO\�VXQN��1RZDGD\V�WKH\�VHUYH�ODQGRZQHUV�DQG�ERRVW�WLPEHU�H[SRUWV��/DQGRZQHUV�DUH�YLHZHG�DV�WKH��&OLHQW�%DVH��WR�ZKRP�WKH�)�&��IXQQHOV�PDVVHV�RI�WD[�SD\HUV�PRQH\�XQGHU�VHYHUDO�JXLVHV��EXW�JHQHUDOO\�WR�HQFRXUDJH�WKH�PD[LPXP�
UHOHDVH
�RI�WLPEHU�RQWR�WKH�PDUNHW�
2XU�FRQVHUYDWLRQ�ERG\�FRUSVH�LV�7KH�6FRWWLVK�1DWXUDO�+HULWDJH��<HW�DQRWKHU�XVHOHVV�LI�QRW�KDUPIXO�JRYHUQPHQW�TXDQJR��:KLFK�SURYLGHV�D�IDoDGH�RI�SURWHFWLRQ�ZKLOH�LQ�UHDOLW\�LW�HDVHV�WKH�ZD\�IRU�LQGXVWU\�SDVW�HQYLURQPHQWDO��5HVWULFWLRQV���,W�LV�FRPSOHWHO\�SRZHUOHVV�DQG�XQDEOH�WR�GR�PRUH�WKDQ�KHOS�IDFLOLWDWH�FRPSURPLVHV�ZKLFK�HQDEOH�ODQGRZQHUV�WR�OLTXLGDWH�WKHLU�
EXVLQHVV�DVVHWV
�ZLWK�DQ�DGGHG�WRXFK�RI�JUHHQZDVK�
0DJQXV�0DJQXVVRQ��REYLRXVO\�WKH�JUHDWHVW�EUDLQ�LQ�%ULWDLQ��KHOSV�SURS�XS�WKH�HVWDEOLVKPHQW�E\�DFWLQJ�DV�D�ILJXUHKHDG�IRU�WKH�6�1�+��7KH�3UHVVPHQQDQ�FDPSDLJQHUV�KDYH�EHHQ�SULYLOHJHG�WR�UHFHLYH�0DJQXV�SDFLILHUV�LQ�WKH�IRUP�RI�OHWWHUV�DSSODXGLQJ�RXU�HIIRUWV�EXW�GHWDLOLQJ�WKH�ODQGRZQHUV
��/HJLWLPDWH�)LQDQFLDO�5HTXLUHPHQWV���/DQGRZQHUV�DUH�DOORZHG�WR�PDNH�PRQH\�RXW�RI�HYHU\�SDUW�RI�WKHLU�ODQG�QR�PDWWHU�ZKDW
V�RQ�LW��:H�FKDOOHQJHG�0DJQXV�UHFHQWO\�ZLWK�D�VPDOO�FRPPXQLW\�DFWLRQ��SURWHVWLQJ�DW�KLV�K\SRFULV\�LQ�XQYHLOLQJ�D�VWDWXH�RI�-RKQ�0XLU�
*RYHUQPHQW�SDSHUV�UHSHDWHGO\�UHDVVXUH�ODQGRZQHUV�WKDW�HQYLURQPHQWDO�OHJLVODWLRQ�ZLOO�RQO\�EH�DSSOLHG�DFFRUGLQJ�WR�WKH��92/817$5<�35,1&,3/(���)RU�D�KDELWDW�RU�D�VSHFLHV�WR�EH�OHJDOO\�SURWHFWHG�LV�PHDQLQJOHVV�LQ�WKH�IDFH�RI�EXVLQHVV�DQG�RXU�SUHVHQW�VRFLDO�SRZHUVWUXFWXUH��5LFK�DW�WKH�WRS��ZLOGOLIH�DW�WKH�YHU\�ERWWRP��,W
V�QRW�$QWL�+XPDQLVW�WR�VXSSRUW�WKH�XQGHUGRJ���LW
V�LQVWLQFWLYH�FRPPRQ�VHQVH��$V�RXU�ORFDO�SROLFH�SRLQWHG�RXW�ZKHQ�UHTXHVWHG�WR�LQWHUYHQH LQ�GHIHQFH�RI�3UHVVPHQQDQV�ODUJH�DQG�UDUH�EDW�SRSXODWLRQV��'DXEHQWRQ��3LSLVWUHOOH�DQG�/RQJHDUHG���� $Q\�LQMXU\�WR�EDWV�RU�GDPDJH�WR�WKHLU�KDELWDW�LV�PHUHO\�D��E\�SURGXFW�RI�D�EXVLQHVV�RSHUDWLRQ��DQG�WKHUHIRUH�QHJOLJLEOH��(YHQ�LQ�(XURSHDQ�FRXUWV���WKH�ODVW OHJDO�OLQH�RI�GHIHQFH����VRFLR�HFRQRPLF�)DFWRUV��FDQ�RYHUULGH�FRQVHUYDWLRQ�ODZV�
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7KH�KHDG�RI�%ULWDLQ
V�)�&���SROLWLFLDQ�DQG�EXVLQHVV�PDQ�'DYLG�%LOOV�RIWHQ�UHIHUV�WR�WKH��1HZ�)RUHVW�6WDQGDUG��LQ�KLV�UHJXODU�SURSDJDQGD�OHWWHUV�WR�WKH�SUHVV��$FFRUGLQJ�WR�DQ�XQH[SHFWHGO\�KRQHVW�DQG�WKHUHIRUH�UDUH�IRUHVWU\�FRPPLVVLRQHU��WKLV�LV�QRWKLQJ�EXW�D�SROLWLFDO�WRRO�FRPSULVLQJ�D�ZDWHUHG�GRZQ�DQG�HYHQ�OHVV�ELQGLQJ�YHUVLRQ�RI�WKH�H[LVWLQJ�FRPSOHWHO\�XQUHVWULFWLQJ�JXLGHOLQHV��7KH�
VWDQGDUG
�LV�JRLQJ�WKURXJK�LWV�FRQVXOWDWLRQ�VWDJH�ZLWK�ZKR�HOVH�EXW�WKH�1�)�8��DQG�WKH�IHGHUDWLRQ�RI�ODQGRZQHUV��MXVW�LQFDVH�LW�GRHV�DQ\WKLQJ�RWKHU�WKDQ�PDLQWDLQ�D�VWHDGLO\�LQFUHDVLQJ�IORZ�RI�ILQDQFLDO�SHUNV��FXQQLQJO\�E\SDVVLQJ�UHFRJQLVHG�VRFLDO�DQG�QDWXUDO�UHTXLUHPHQWV��WR�WKHVH�HDUWK�GHVWUR\HUV�DQG�H[SORLWHUV�
$QFLHQW�ZRRGV�DUH�WKH�ODVW�VXUYLYLQJ�IUDJPHQWV�RI�RXU�QDWLYH�(FR�V\VWHP�DQG�KDELWDW��7KHVH�DYHUDJH�LQ�VL]H�DW�D�PHDVO\�� +HFWDUHV������RI�ZKLFK�H[LVW�RQ�SULYDWHO\�RZQHG�ODQG��%ULWDLQ�DV�D�ZKROH�PDLQWDLQV�OHVV�WKDQ����RI�LWV�RULJLQDO�ZLOGZRRG��(DVW�/RWKLDQ��WKH�KRPH�RI�3UHVVPHQQDQ���OHVV�WKDQ�������7KH�)�&��DFWLYHO\�HQFRXUDJHV�WKHLU�H[SORLWDWLRQ�ZLWK�JUDQWV�VXFK�DV�WKH�UHFHQWO\�GUDXJKWHG�VFKHPH�WR��EULQJ�SUHYLRXVO\�XQPDQDJHG�ZRRGV�XQGHU�D�FRXUVH�RI�PDQDJHPHQW��7KLV�LQFOXGHV�DV�PXFK�IHOOLQJ�DV�WKH\�FDQ�JHW�DZD\�ZLWK�DQG�
5HSODQWLQJ
�ZLWK�SODVWLF�WXEHV��XVXDOO\�FRQWDLQLQJ�6\FDPRUH��L�H��FDQ�EH�KDUYHVWHG�TXLFNO\�
�RFFDVLRQDOO\�FDUU\LQJ�RXW�FKHPLFDO�ZHHGLQJ�WR�NHHS�DW�ED\�WKDW�WHUULI\LQJ�EHDVW�QDWXUH�DQG�HUDGLFDWH�WKH�ODVW�VXUYLYLQJ�SODQWV�RI�WKH�PXUGHUHG�IRUHVW�ZKLFK�OLH�GRUPDQW�LQ�WKH�VRLO�
7KHUH�LV�DUJXDEOH�MXVWLILFDWLRQ�IRU�VHQVLWLYH��VXVWDLQDEOH�PDQDJHPHQW�ZKLFK�LQFOXGHV�VRPH�IHOOLQJ�LQ�FRPPHUFLDO��PDQ�PDGH�SODQWDWLRQV���WKLV�LV�QHLWKHU��DSSOLHG��DSSURSULDWH�RU�QHFHVVDU\�IRU�WKH�FRQVHUYDWLRQ�RI�DQFLHQW�ZRRGV��7KH�IDYRXUHG�FDWFKSKUDVH�XVHG�E\�WKH�)�&��WR�VKXW�XS�WKH�PDVVHV�LV��)HOOLQJ�IRU�5HJHQHUDWLRQ���$V�LI�QDWXUH�FRXOGQ
W�PDQDJH�EHIRUH�ZH�FDPH�DORQJ��3DUWLFXODUO\�WKH�PDVRQLF�JRG�IHDULQJ�JRG�DVSLULQJ�ODQGRZQHUV�VHHP�WR�JHQXLQHO\�EHOLHYH�WKDW�QDWXUH�LV�LQIHULRU��LPSHUIHFW�DQG�H[LVWV�IRU�PDQV�XVH��VSRUW�DQG�LPSURYHPHQW�
)HOOLQJ�IRU�UHJHQHUDWLRQ�LV�WKH�PRGHUQ�WHUP�IRU�GHIRUHVWDWLRQ��$V�D�PHPEHU�RI�%URDGOHDI�5HVLVWDQFH�LQ�:DOHV�UHWRUWHG��,�ZRXOGQ
W�OLNH�WR�EH�LQ�D�WULEH�ZKHUH�\RX�NLOO�RI�WKH�(OGHUV�WR�PDNH�ZD\�IRU�WKH�QH[W�JHQHUDWLRQ���(OLWLVW�SVHXGR�VFLHQWLILF�MDUJRQ�GLVWDQFHV�WKH�)�&��IURP�WKH�LJQRUDQW�DQG�RYHUO\�HPRWLRQDO�SXEOLF��:RRGV�DUH�DFFXVHG�RI�KDYLQJ��QDWLYH�IODZV���RI�QHHGLQJ�PDQDJHPHQW�LQ�WKH�IRUP�RI�PDVV�IHOOLQJ�WR�SURWHFW�WKHP IURP��IUHDN�ZHDWKHU���DQG�RI�EHLQJ�GDQJHURXVO\�QHDU�WR�URDGV��2QH�H[SHUW�FODLPHG�WKDW�VLQFH�PDQ\�RI�3UHVVPHQQDQV�WUHHV�ZHUH�
WZLVWHG
��WKH��FRUUHFW�DUERULFXOWXUDO�VROXWLRQ��ZRXOG�EH�WR�FOHDU�IHOO�WKH�HQWLUH������\HDU�ROG�ZRRG�DQG�UHSODQW�WKH�VLWH�ZLWK�JHQHWLFDOO\�LPSURYHG�VWRFN��LQ�VWUDLJKW�OLQHV�DQG�SODVWLF�WXEHV�RI�FRXUVH���7KH\�DOVR�VWDWHG�LQ�DQ�LQWHUGLFW��6FRWWLVK�IRU�LQMXQFWLRQ��WKDW�HDUWK�ILUVW�ZDV��YLROHQWO\�RSSRVHG�WR�DQ\WKLQJ�SUDFWLFDO�RU�XVHIXO����LQWHUHVWLQJ�
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2QO\�RQFH�WKH�)�&�
V�WRS�H[SHUW�*HRUJH�3HWHUNLQ�VWDWHG�WKH�REYLRXV�FDQGLGO\�LQ�KLV��UHSRUW���GLG�WKH��IHOOLQJ�DV�WUHDWPHQW��EXOOVKLW�UHODWHG�WR�WKLV�SDUWLFXODU�FDVH�UHFHGH��)RU�WKH�UHFRUG�WKH�UHOHYDQW�TXRWHV�DUH���
����7KH�FDQRS\�ZRXOG�JUDGXDOO\�RSHQ�QDWXUDOO\�DQG�VHOI�UHJHQHUDWLRQ�ZRXOG�RFFXU��

����:KLOH�WKHUH�DUH�ILQDQFLDO�EHQHILWV��WKH�WKLQQLQJ�LV�RI�QR�VLOYLFXOWXUDO�EHQHILWgZLOO�H[DVSHUDWH�ZLQGWKURZ�LV�D�KLJK�ULVN�PDQDJHPHQW�RSWLRQ��
7KH�FRQVHUYDWLRQ�VWUDWHJ\�ZULWWHQ�E\�WKH�FDPSDLJQ�JURXS�ZLWK�WKH�KHOS�RI�JHQXLQHO\�LQWHOOLJHQW�DQG�VHQVLWLYH�SHRSOH�LQFOXGLQJ�KLJKO\�TXDOLILHG�IRUHVWHUV�ZDV�VNLOIXOO\�H[FOXGHG�IURP�PHHWLQJV��UHSRUWV�DQG�FRQVXOWDWLRQV��,W�GLG�KRZHYHU�IXOILO�DOO�RI�3HWHUNLQV
�DGYLFH�DQG�FULWHULD��LW�MXVW�GLGQ
W�HQWDLO�WKH�IHOOLQJ�RI�DQ\�DQFLHQW�WUHHV��$OO�RI�WKH�ORFDO�FRPPXQLW\�DVVRFLDWLRQV�VXSSRUWHG�RXU�SODQ�
2IWHQ�WKHUH�LV�DQ�DUJXPHQW�IRU�KXPDQ�LQWHUYHQWLRQ�EHLQJ�XVHIXO�WR�FRPSHQVDWH�IRU�SUHYLRXV�QHJDWLYH�LQIOXHQFHV��H�J��WKH�FRQWURO�DQG�JHQWOH�UHVWULFWLRQ�RI�DFLGLF�VSUXFHV�DQG�QRQ�QDWLYHV�ZKLFK�GHFUHDVH�DQG�GDPDJH�QDWXUDO�GLYHUVLW\��,Q�VRPH�FDVHV��VFDULILFDWLRQ�DQG�WKH�SURWHFWLRQ�RI�VHHGOLQJV�FRXQWHU�H[FHVVLYH�JUD]LQJ�IURP�XQSUHGDWHG�GHHU��RU�VKHHS�
7KH�UHLQWURGXFWLRQ�RI�ZLOG�ERDUV�ZRXOG�KHOS�ZRRGODQGV�LQILQLWHO\�PRUH�WKDQ�DQ\�KXPDQ�LQWHUYHQWLRQ��7KHVH�ZDONLQJ�ZRRGODQG UHJHQHUDWRUV�DUHQ
W�NLQJ�RI�WKH�IRUHVW�IRU�QRWKLQJ��7KH\�VFDULI\��GLJ�DQG�SURWHFW�DV�WKHLU�UROH�LQ�WKH�SUHYLRXVO\�EDODQFHG�(FR�V\VWHP��$SSUHFLDWH�DQG�FRQWULEXWH�DQG�VHW�XV�IUHH�VD\�WKH�ZLOG�ERDU��7KH\�VXUYLYH�YHU\�ZHOO��HYHQ�LQ�D�PRGHUQ�DJULFXOWXUDOO\�GRPLQDWHG�ODQGVFDSH�DV�3XPED��D�ORFDO�EDFRQ�EXWW\�HVFDSHH�UHFHQWO\�SURYHG��:H�IRUJHW�KRZ�LQWHOOLJHQW�DQG�ZLO\�WKHVH�FUHDWXUHV�DUH���1RWH�ZLO\�ZLOG�DQG�FUHDWXUHV�FUHDWH���3XPED��ZKR�HVFDSHG�ZKHQ�SRDFKHUV�ZHUH�DWWHPSWLQJ�WR�VWHDO�KLP��OLYHG�KDSSLO\��KHDOWKLO\��KDUPOHVVO\�DQG�ORQHO\�DURXQG�(DVW�/RWKLDQ�IRU�PRQWKV��7KH�WRR�URPDQWLF�DQG�EHDXWLIXO�OLYLQJ�OHJHQG�FDPH�WR�D�VXGGHQ�HQG�ZLWK�D�EXOOHW�LQ�WKH�KHDG�IURP�D�SROLFH�PDUNVPDQ��+H�ZDV�JUD]LQJ�SHDFHIXOO\�LQ�D�ILHOG�ZLWK�VRPH�KRUVHV�KH�KDG�EHIULHQGHG�
:LOG�ERDU�EDFRQ�LV�DSSDUHQWO\�EHFRPLQJ�WUHQG\��%RDUV�DUH�EHLQJ�EURXJKW�WR�WKH�HGJH�RI�WKH�ZLOGHUQHVV�VHSDUDWHG�RQO\�E\�D�IHQFH��$�ELW�RI�OLEHUDWLRQ�FKDQJLQJ�ERDU
V�GHVWLQ\�IURP�D�EROW�LQ�WKH�KHDG�WR�D�EROW�IRU�IUHHGRP�ZRXOG�GR�D�ORW�IRU�FRQVHUYDWLRQ��ERDUV�DQG�WKH�KXPDQ�VSLULW�
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7KH�PDLQ�SUREOHP�ZLWK�UHLQWURGXFLQJ�ZLOG�DQLPDOV�LV�WKH�ODFN�RI�SRWHQWLDO�KDELWDWV��$QFLHQW�IRUHVWV�DUH�RI�FRXUVH�WKH�PRWKHU�RI�DOO�KDELWDWV�\HW�WKH�PRVW�DJJUHVVLYHO\�WKUHDWHQHG��7KH�UDUHU�WKH�WLPEHU��WKH�KLJKHU�WKH�SULFH��WKH�KDUGHU�WKH�VDZPLOOV�WU\�WR�JHW�WKHLU�JUHDV\��VOHD]\�OLWWOH�PHWDO�KDQGV�RQ�LW��7ZR�\HDUV�DJR�ZKHQ�RXU�FDPSDLJQ�EHJDQ��WLPEHU�FRPSDQ\�$�	�-�6FRWW�IURP�:RRSHUWRQ��1RUWKXPEHUODQG�VHQW�VFRXWV�WR�ORFDWH�UHPDLQLQJ�2DNODQG
V�LQ�(DVW�/RWKLDQ��6HYHUDO�IDUPHUV�ZHUH�DSSURDFKHG�DQG�RIIHUHG�DURXQG���������IRU�DFFHVV�WR�WKHLU�ZRRGV��7KH\�ZHUH�DGYLVHG�WR�KLUH��0DQDJHPHQW�&RQVXOWDQWV��WR�RUJDQLVH�JUDQWV�DQG�IURQW�WKH�RSHUDWLRQV��WKXV��$�	�-�6FRWW
V�PRQRSRO\�ZDV�FRQFHDOHG��$�	�-�6FRWW�GRPLQDWH�WKH�WLPEHU�VFHQH�RQ�WKH�HDVW�FRDVW��7KH\�DUH�WKH�RQO\�FRPSDQ\�ELJ�HQRXJK�WR�DIIRUG�WKH�PRVW�DGYDQFHG�PDFKLQHU\�DQG�IRUFH�VPDOO�VDZPLOOV�LQWR�GHSHQGHQFH��KDYLQJ�WR�EX\�WKURXJK�WKHP��0RVW�VXUYLYLQJ�ZLOGZRRG�IUDJPHQWV�H[LVW�RQ�VWHHS�LQDFFHVVLEOH�VORSHV��$�FRPELQH�ZRXOG�FUDVK�DQG�EXUQ��WLPEHU��KDUG�WR H[WUDFW��7KH�WHFKQRORJ\�QRZ�H[LVWV�WR�HQDEOH�FRVW�HIIHFWLYH�PDVV�H[WUDFWLRQ��UHOHDVLQJ�KDUGZRRG�DV�*5266�352'8&7 RQWR�WKH�JOREDO�PDUNHW�
7KH�WLPEHU�RI�VHYHUDO�VHVVLOH�2DNODQG
V�ZDV�WR�EH�VKLSSHG�LQ�EXON�WR�*HUPDQ\�ZKHUH�WKH�DQFLHQW�ZRRGV�DUH�SURWHFWHG���2K�\HDK��)�&��TXRWH����ZH�YLHZ�DOO�ZRRGV�DV�FURSV����6LQFH�PRVW�RI�WKHVH�IRUHVWV�DUH�KLGGHQ�LQ�YDOOH\V��WKHLU�GLVDSSHDUDQFH�JRHV�ODUJHO\�XQQRWLFHG�XQWLO�LW
V�WRR�ODWH��2VZDOG�'HQH��DQRWKHU�DQFLHQW�ZRRGODQG�ZDV�FRPSOHWHO\�FOHDU�FXW�E\�$�	�-�6FRWW��,W�ZDV�RQ�WKH�HGJH�RI�D�PDLQ�URDG��VR�ZDV�QRWLFHG�E\�VKRFNHG�FRPPXWHUV��DQG�WKH�)�&��ZDV�IRUFHG�WR�EH�VHHQ�WR�GR�VRPHWKLQJ�DERXW�LW��$IWHU�PHGLD�H[SRVXUH��WKH�)�&��DJUHHG�WR�SURVHFXWH���$�VPDOO�ILQH��ZH�WKRXJKW�F\QLFDOO\��:RUVH���7KH\�JRW�RII�RQ�D�WHFKQLFDOLW\�FODLPLQJ�QR�RQH�DFWXDOO\�VDZ�WKHP�FDUU\LQJ�RXW�WKH�LOOHJDO�IHOOLQJ��6RPHRQH��ZLWK�D�EXOOGR]HU��PD\�KDYH�VQXFN�LQ�DQG�IHOOHG�WKH�WUHHV�XQGHU�FRYHU�RI�GDUNQHVV��7KH�FDVH�ZDV�WKURZQ�RXW�DQG�WKH�)�&��VHULRXVO\�VFROGHG�IRU�QRW�JDWKHULQJ�DQ\�HYLGHQFH��7,'<�
,W�KDV�QRZ�FRPH�WR�OLJKW�WKDW�ZRRG�IURP�3UHVVPHQQDQ�ZDV�WR�EH�XVHG�LQ�UHVWRUDWLRQ�RI�:LQVRU�&DVWOH��,W�LV�D�UHOLHI�WKDW�WKH�5R\DOV�KDYH�QRW�PDQDJHG�WR�LQFRUSRUDWH�WKH�PDJLF�RI�WKH�DQFLHQW�ZRRG�LQ�WKHLU�3DODFH��7KH�PDVRQLF�FRQVSLULVRU\�LV�IDLOLQJ�
2XU�DQFLHQW�ZRRGV�DUH�VR�EDGO\�QHJOHFWHG�WKDW�WKH\�ZHUH�TXLFNO\�ODEHOOHG�DV�D�SULRULW\�KDELWDW�DIWHU�WKH�5LR�VXPPLW��$�GRFXPHQW�HQWLWOHG��8SODQG�2DNZRRGV��$�FRVWHG�KDELWDW�DFWLRQ�SODQ���&�+�$�3���ZDV�XUJHQWO\�GUDIWHG���%ULWDLQ�VLJQHG�WR�LW��&�+�$�3��RXWOLQHV�WDUJHWV�RI�SURWHFWLRQ��H[SDQVLRQ�DQG�PDQDJHPHQW�DFFRUGLQJ�WR�D�PLQLPXP�LQWHUYHQWLRQ�EDVLV��7KLV�LPSOLHV�QR�XQQHFHVVDU\�IHOOLQJ��6R�&�+�$�3��LV�LJQRUHG��WZLVWHG��WUDQVIRUPHG�DQG�XQHQIRUFHG��6HHPLQJO\�WKLV�GRFXPHQW�FDQ�RQO\�EH�HPSRZHUHG�ZKHQ�RIILFLDO�DGRSWHG�E\�ORFDO�FRXQFLOV���6RPHWKLQJ�WR�HQFRXUDJH��WKHQ�DQG�RQO\�WKHQ�FDQ�ODQGRZQHUV�EH�OHJDOO\�UHVWULFWHG�IURP�IHOOLQJ��2QO\�RQH�FRXQFLO�LQ�6FRWODQG�KDV�GRQH�VR��FXULRXVO\�WKH�RQH�ZKLFK�LV�SUHVHQWO\�DWWHPSWLQJ�WR�HYLFW�)DVODQH�
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7KH�)�&��FODLPV�WR�DFFRXQW�IRU�&�+�$�3��E\�XVLQJ�WKH�ZRUG�PLQLPDO��LQVWHDG�RI�PLQLPXP��LQ�WKHLU�JXLGHOLQHV��)HOOLQJ�SODQV�DUH�GHVFULEHG�DV�PLQLPDO�LI�DQ\�WUHHV�DUH�OHIW�VWDQGLQJ��&�+�$�3��DOVR�VWDWHV�WKDW�LI�QHFHVVDU\��OHJLVODWLRQ�PXVW�EH�FKDQJHG�LQWURGXFHG�WR�HQVXUH�LWV�HQIRUFHPHQW��/DQGRZQHUV�PXVW�EH�PDGH�WR�H[SDQG�DQG�SURWHFW�DQFLHQW�IRUHVWV�DV�SDUW�RI�D�PXFK�QHHGHG�QDWXUDO�]RQH��7KH�QDWXUDO�]RQH�ZRXOG�EH�OHIW�DV�ZLOG�DV�SRVVLEOH��$�VXVWDLQDEOH�]RQH�RI�QRQ�DQFLHQW�ZRRGV�FDQ�DOORZ�IRU�LQWHUDFWLRQ��UHFRQQHFWLRQ��OHDUQLQJ�FUDIWV�DQG�KDUPRQLRXV�PXWXDO�EHQHILW�EHWZHHQ�PDQ�DQG�QDWXUH��$Q�LQWHQVH�]RQH�RI�H[LVWLQJ�RIIHQVLYH�SODQWDWLRQV��QRW�RQHV�EHLQJ�UHVWRUHG��FDQ�VDWLVI\�H[LVWLQJ�QHHGV�ZKLOH�VRFLHW\�HYROYHV�DQG�HYHQWXDOO\�JURZV�RXW�RI�GHSHQGHQF\�RQ�PDVV�SURGXFWLYLW\�DQG�PRQRFXOWXUHV�
6LQFH�HYHU\�SLHFH RI�ODQG�DQG�WKH�QDWXUH�WKDW�JURZV�RQ�LW�LV�XQLTXH��WKH�ZLOGOLIH�HYROYLQJ�DQG�DGDSWLQJ�IRU��������\HDUV��� LW�LV�HVVHQWLDO�WKDW�DOO�UHPDLQLQJ�IUDJPHQWV�RI�RXU�DQFLHQW�ZLOGZRRG�DUH�UHFRJQLVHG�DV�YLWDO�FRUHV�IRU�ELRGLYHUVLW\��2DN�WUHHV�VXSSRUW�PRUH�OLIH�WKDQ DQ\�RWKHUV��1DWXUDO�OLIH�DQG�WKH�VDGO\�GLVFRQQHFWHG�WKHUHIRUH�KXQJU\�VSLULWXDO�OLIH�RI�KXPDQV�KDYH�D�ULJKW�WR�H[LVW�DQG�EH�QXUWXUHG��7KH�GHIRUHVWDWLRQ�RI�RXU�ODQG�DQG�KLJKODQG�FOHDUDQFHV�WR�IDYRXU�VKHHS�WZLQQHG�ZLWK�WKH�RSSUHVVLRQ�RI�RXU�ODQJXDJH���*DHOLF ��ZHUH�WKH�KDUVKHVW�GHDWKEORZV�GHDOW�E\�SLUDWHV�DQG�WKLHYHV��*DHOLF�VSHDNHU�KDYH�QR�ZRUG�IRU�DQG�WKHUHIRUH�FRQFHSW�RI�RZQHUVKLS��7KH�DOSKDEHW�LV�EDVHG�XSRQ�RXU�QDWLYH�SODQWV�DQG�WKHLU�DQQXDO�VHTXHQFH�RI�EXGGLQJ��&KLOGUHQ�ZHUH�EHDWHQ�DW�VFKRRO�ZKHQ�FDXJKW�WDONLQJ�WKHLU�RZQ�ODQJXDJH�
7KH�GUXLGV��RDN�VHHUV��ZHUH�QR�IRROV�ZKHQ�WKH\�DUJXHG�WKDW�RDNZRRGV��WKH�VDFUHG�JURYHV�ZHUH�WKH�RQO\�UHDO�WHDFKHUV�WKH\�VWLOO�DUH��7HDFKHUV�RI�KDUPRQ\��GLYHUVLW\��WUDQVIRUPDWLRQ��OLYLQJ��7KH\�SURYLGH�SUDFWLFDO�ZRUNLQJ�PHWDSKRUV�IRU�DOPRVW�HYHU\WKLQJ��)XQGDPHQWDO�HPRWLRQV�DQG�FODULW\�RI�WKRXJKW�FDQ�EH�H[SHULHQFHG�LQ�VXFK�ZRRGODQGV�ZKHUH�OLIH�HQHUJ\�LV�VWURQJ�DQG�ZH�DUH�DV�RQH�ZLWK�WKH�UHVW�RI�RXUVHOYHV��8QUHVWULFWHG�E\�KXPDQ�FRQVWUXFWLRQV��JHRPHWU\��DUWLILFLDO�QRLVH�DQG�G\VIXQFWLRQ��ZH�DUH�FHQWUHG�LQ�RXU�QDWXUDO�KDELWDW������RI�WKH�OLIH�LQ�WKLV�FRXQWU\�KDV�EHHQ�GHVWUR\HG��7KH�ODQG�LV�UHOHQWOHVVO\�EDWWHUHG��SRLVRQHG�DQG�DEXVHG��8V�WRR��ZH�DUH�SDLQIXOO\�GLVFRQQHFWHG�IURP�RXU�URRWV��DQG�WKH�URRWV�RI�QDWXUH�LQ�WKLV�FRXQWU\�DUH�WKHVH�WLQ\��IUDJLOH��EHDXWLIXO�IRUHVWV��)RON�KDYH�WR�UHFRQQHFW��HYHQ�LI�LW�WDNHV�DUW�RU�ELUGZDWFKLQJ�WR�JHW�WKHP�WKHUH��
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:KLOH�WKHVH�ZLOGZRRG�IUDJPHQWV�VWLOO�VXUYLYH��WKHUH�LV�D�FKDQFH�WR�UHGUHVV�WKH�EDODQFH�E\�DOORZLQJ�WR�UHWXUQ�ZKDW�KDV�EHHQ�VWROHQ�DQG�PXUGHUHG��7KH�OLIH�IRUFH�H[LVWV��LW�MXVW�QHHGV�WR�EH�OLEHUDWHG���/RDGV�RI�IDUPODQG�KDV�WR�EH�VHW�DVLGH�DQ\ZD\���,
P�ORDWKHG�WR�VD\�WKDW�D�VWDUW�FRXOG�HQWDLO�WKH�LQWURGXFWLRQ�RI�JUDQWV�WR�HQFRXUDJH�H[SDQVLRQ�DQG�DEROLWLRQ�RI�WKRVH��ZKLFK�HQFRXUDJH�H[SORLWDWLRQ��0HDQZKLOH��WKHUH
V�SOHQW\�WKDW�WKH�LQGLYLGXDO�FDQ�GR�� JHW�D�FRS\�RI�\RXU�ORFDO�LQYHQWRU\�RI��$QFLHQW��VHPL�QDWXUDO�DQG�ORQJ�HVWDEOLVKHG�ZRRGODQGV��IURP�(QJOLVK�QDWXUH��6�1�+���ZKDWHYHU��6HH�KRZ�PDQ\�RI�WKH�UHJLVWHUHG�DQFLHQW�ZRRGV�DUH�OHIW�DQG�FKHFN�WKHP�RXW��,GHQWLI\�DQ\�WKDW�DUH�XQGHU�WKUHDW�E\�FKHFNLQJ�ZRRGODQG�JUDQW�DSSOLFDWLRQV��:�*�$
V���7KHVH�FDQ�EH�IRXQG�E\�DFFHVVLQJ�WKH�)�&��LQWHUQHW�VLWH�RU�E\�YLVLWLQJ�\RXU�ORFDO�FRXQFLO
V�SODQQLQJ�RIILFH��LW�PD\�KHOS�WR�DUP�\RXUVHOI�ZLWK�WKH��)UHHGRP�RI�LQIRUPDWLRQ�DFW��OHDIOHW��,I�ODUJH�DUHDV�RI�EURDGOHDYHV�DUH�OLVWHG�IRU�IHOOLQJ�LQ�YDOXDEOH�VLWHV��GHPDQG�D�FRS\�RI�WKH�IXOO�:�*�$��IURP�\RXU�ORFDO�)�&��RIILFH��0DNH�VXUH�WKH\�GRQ
W�WLSSH[�RXW�YLWDO�SDUWV�RI�LQIRUPDWLRQ��DV�LQ�WKHLU�KDELW���GRQ
W�EHOLHYH�WKHLU�SURSDJDQGD��DQG�SUHSDUH�WR�SXEOLFO\�WHDU�LW�WR�SLHFHV��2UGHU�VXUYH\V��RIIHU�DOWHUQDWLYHV��KROG�WKH�)�&��WR�WKHLU�JXLGHOLQHV��WKHQ�DVN�WKH�ZRRG�ZKDW�LW�ZDQWV�\RX�WR�GR�QH[W��,I�LW�LV�SULYDWHO\�RZQHG��LW�ZLOO�EH�ZHOO�QLJK�LPSRVVLEOH�WR�JHW�DQ\WKLQJ�EXW�EDFNJURXQG�VXSSRUW�IURP�HVWDEOLVKHG�FRQVHUYDWLRQ�ERGLHV��JLYHQ�WKH�SROLWLFDO�QDWXUH�RI�WKH�FDPSDLJQ��7KH\�ZRQ
W�ULVN�ORVLQJ�IXQGLQJ�RU�MREV�E\�FKDOOHQJLQJ�WKH�HVWDEOLVKPHQW��%H�ZDU\�RI�WKRVH�ZKR�RIIHU�
SURIHVVLRQDO�H[SHULHQFH
���WKH\�DUH�OLDEOH�WR�VHULRXVO\�ODQG�\RX�LQ�LW�DW�D�ODWHU�GDWH�
3UHVVXUH�IURP�UDPEOHUV�JURXSV�KDV�OHG�WR�WKH�LQWURGXFWLRQ�RI�JUDQWV�WR�HQFRXUDJH�SXEOLF�DFFHVV�LQ�SULYDWH�ZRRGV��,�KDYH�QRWLFHG�WKDW�QHDUO\�DOO�WKH�UHFHQW�:�*�$�
V�LQFOXGH�IXQGV�IRU�FUHDWLQJ�DQG�PDLQWDLQLQJ�SDWKV��2I�FRXUVH� WKH�SXEOLF�LV�WROG�QRWKLQJ�DQG�DUH�FRPSOHWHO\�XQDZDUH�WKDW�WKHLU�WD[HV�DUH�OHJDOO\�JDLQLQJ�DFFHVV�WR�ORFDO�EHDXW\�VSRWV��PDQ\�RI�WKHVH�SDWKV�DUH�SUREDEO\�P\WKLFDO�EXW�VKRXOG�EH�FKHFNHG�RXW��SXEOLFLVHG�DQG�XVHG��7KH�)�&��LV�D�EULFN�ZDOO��VR�ZH�MXVW�KDYH�WR XVH�DQG�DEXVH�WKHP��3OD\LQJ�VWXSLG�RU�WDNLQJ�QR�VKLW�DUH�JRRG�PHWKRGV�RI�JDLQLQJ�LQIRUPDWLRQ��:ULWH�HYHU\WKLQJ�GRZQ�DQG�NHHS�GDWHG�UHFRUGV�
2XU�FDPSDLJQ�VWDUWHG�ZLWK�JUHDW�ORFDO�VXSSRUW��ZHHNO\�FRYHUDJH�LQ�WKH�ORFDO�SUHVV��SHWLWLRQV��DQG�WKHQ�DGRSWLRQ�E\�WKH�FRXQFLO��(YHQWXDOO\�D�WUHH�SUHVHUYDWLRQ�RUGHU�ZDV�SODFHG�LQ�EODQNHW�IRUP�RQ�WKH�ZKROH�ZRRG���ZH�WKRXJKW�ZH�KDG�ZRQ��7KH�SULYDWH�VHFWRU�GRHVQ
W�OLNH�WR�EH�WROG�ZKDW�WR�GR�E\�WKH�ULIIUDII��7KH�XOWLPDWH�DLP�ZDV�IRU�WKH�SHUPDQHQW�SURWHFWLRQ�RI�3UHVVPHQQDQ�ZLWK�D�SUHFHGHQWLDO�FRPSXOVRU\�SXUFKDVH�RUGHU��&�3�2�
V�DUH�XVXDOO\�XVHG�WR�EXLOG�URDGV��VR�WKLV�ZRXOG�KDYH�EHHQ�D�ZRQGHUIXO�XVH�RI�WKH�V\VWHP��+RSHIXOO\�VRPHZKHUH�HOVH�ZLOO�PDQDJH��7KH�RSSRVLWLRQ�FORVHG�UDQNV�DQG�WRRN�WR�XVLQJ�WKH�ODZ�DV�D�ZHDSRQ��7KRXVDQGV�ZHUH�VSHQW�RQ�ODZ\HUV��OHWWHUV��WKUHDWV��LQWLPLGDWLRQ�ZDV�IO\LQJ�DURXQG�WDUJHWLQJ�ZKRHYHU�WKH\�FRXOG�KLW��(YHQWXDOO\�WKH�FRXQFLO�ZDV�QREEOHG�ZKHQ�D�NH\�FKDUDFWHU��WKHLU�UHSUHVHQWDWLYH��VXGGHQO\�DQG�P\VWHULRXVO\�EDFNHG�GRZQ�DW�D�NH\�PHHWLQJ��WKLV�OHIW�WKHP�OLDEOH�WR�KXJH�ILQDQFLDO�FRPSHQVDWLRQ�WR�WKH�IDUPHU�IRU�LQFRQYHQLHQFH�DQG�ORVV�RI�LQFRPH��7KH�FRXQFLO�ZDV�KXPLOLDWHG�DQG�KDYH�EHHQ�RQO\�RFFDVLRQDOO\�ELWFK\�VLQFH�WKHQ�
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6H[LVP��PDOH�HJR��KLGGHQ�PRWLYHV�DQG�VHULRXV�VKLW�VWLUULQJ�HYHQWXDOO\�FDXVHG�WKH�RULJLQDO�FDPSDLJQ�JURXS�WR�GLVSHUVH��+RZHYHU��LQGLYLGXDOV�FRQWLQXHG�WR�FDPSDLJQ�DQG�D�OHJDO�FDVH�ZDV�FRPSLOHG��WKH�EDVLV�RI�ZKLFK�ZDV�(XURSHDQ�DQG�%ULWLVK�ODZV�ZKLFK�SURWHFW�UDUH�VSHFLHV��EDWV��DQG�KDELWDWV��RDNZRRGV���8QIRUWXQDWHO\��WKH�WUXVW�ZKLFK�LV�PHDQW�WR�EH�IURQWLQJ�WKH�FDVH�DUH�LQ�IDFW�QHXWUDOLVLQJ�DQG�UHVWUDLQLQJ�LWV�XVH�EHFDXVH�WKH\�DUH�RYHUO\�EHXURFUDWLF��ODQGRZQHU�DUVH�OLFNLQJ��XQLQVSLUHG��XQLPDJLQDWLYH��LJQRUDQW�DSDWKHWLF�ZDQNHUV�ZKR�NLFNHG�RXW�WKH�RQO\�WUXVWHH�XQZLOOLQJ�WR�FRPSURPLVH�WKH�IRUHVW��L�H��DOORZ�WUHHV�WR�EH�IHOOHG����WKH�RULJLQDWRU�RI�WKH�OHJDO�FDVH��7KHLU�ELJRWU\�FDQ�EH�LOOXVWUDWHG�LQ�D�TXRWH�IURP�D�PHPEHU�ZKR�VKDOO�UHPDLQ�QDPHOHVV��6LQJOH�ZRPHQ�VKRXOGQ
W�EH�LQ�WUXVWV���&RPSURPLVLQJ�NLOOV�FDPSDLJQV��GRQ
W�EDFN�GRZQ�
7KH�FDPSV�ZHUH JUHDW�LGHDV��RQH�IRU�ZRRGODQG�DZDUHQHVV��WKH�RWKHU�UHFODLPLQJ�FRPPRQ�ODQG��ERWK�HQGHG�LQ�GLVDVWHU�DIWHU�LQFUHDVLQJ�WRUPHQW��FRQVHTXHQWO\��QHLWKHU�VLWH�LV�DYDLODEOH�IRU�XVH�ZKHQ�ZH�UHDOO\�QHHG�WKHP��,W�ZDV�GLIILFXOW�WR�GHDO�ZLWK�GRGJ\�FKDUDFWHUV�ZKR�GLVWUDFWHG�DQG�GLYHUWHG�WKH�FDPSDLJQ��7KH\�UHIXVHG�WR�ZRUN�ZLWKLQ�WKH�RUJDQLF���GHPRFUDWLF��VKDULQJ��DWWHQWLYH��VHQVLWLYH��SRVLWLYH�HQHUJ\��ZKLFK�ZDV�IORRGLQJ�IURP�WKH�ZRRG���3UHVVPHQQDQ�LV�DOVR�RQ�D�/H\OLQH���([FHVVLYH�FRQIURQWDWLRQ��EXOO\LQJ�DQG�DJJUHVVLYHQHVV UHIXVLQJ�WR�OHDYH��WUDVKHG�WKH�FDPSDLJQ�DQG�QHDUO\�UHGXFHG�WKH�PDLQVWD\HUV�WR�D�ZUHFN��0XFK�SXEOLF�VXSSRUW�ZDV�ORVW�GXULQJ�WKDW�SHULRG�XQQHFHVVDULO\��*URXS�DJUHHPHQW�DQG�FDUHIXOO�FRQVLGHUDWLRQ�RI�WDFWLFV�LV�YLWDO��$V�LV�FR�RSHUDWLRQ��,I�ZH�KDYH�WR�KDYH�DQRWKHU�FDPS��OHW�LW�ZRUN�ZLWK�DQG�WKH�ZRRG�
3RVW�FDPSV��DQG�DIWHU�PXFK�GHOLEHUDWLRQ�LW�ZDV�GHFLGHG�E\�VRPH�WKDW�SHUKDSV�WKH�OHDVW�GDPDJLQJ�DQG�PRVW�FHUWDLQ�PHWKRG�RI�GHIHQFH�ZDV�E\�GHYDOXLQJ�WKH�WLPEHU��&HUDPLFV�DUH�XQGHWHFWDEOH�DQG�EUHDN�H[SHQVLYH�VDZPLOO�EODGHV��$SSDUHQWO\��D�QXPEHU�RI�WUHHV�ZHUH�FDUHIXOO\�VSLNHG��FOHDU�ZDUQLQJV�ZHUH�DOVR�PDUNHG�WKURXJKRXW�WKH�ZRRG��7KH�RSSRVLWLRQ�FODLPV�WR�EH�XQSHUWXUEHG��EXW�WKH�WUHHV�DUH�VWLOO�VWDQGLQJ��
1R�PDWWHU�ZKDW�KDSSHQV��ZH
YH�UDLVHG�PDVVHV�RI�DZDUHQHVV��KDG�DQ�HGXFDWLRQ��VDYHG�DW�OHDVW�KXQGUHGV�RI�WUHHV�DQG�HPSRZHUHG�WKH�ORFDO�FRPPXQLW\�WR�WKH�H[WHQW�WKDW�WKH\�DUH�EHFRPLQJ�PRUH�DFWLYH���ILQDOO\��0HDQZKLOH��:�$�1�'�
V�JRLQJ�WR�NHHS�GRLQJ�HYHU\WKLQJ�SRVVLEOH�WR�SURWHFW�3UHVVPHQQDQ��PD\�LW�H[SDQG�WKURXJKRXW�WKH�YDOOH\���DQG�FRQWULEXWH�WR�UHIRUHVWLQJ�WKH�ZRUOG�
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$Q�,OOXVWUDWLRQ�RI�6WDWH�'HVWUXFWLRQ�RI�DQ�(QYLURQPHQWDO�&DPSDLJQ�
7KH�3UHVVPHQQDQ�FDPSDLJQ�ZDV�ODXQFKHG�E\�JHQXLQH HQYLURQPHQWDOLVWV��,W�VWDUWHG�ZHOO�������ORFDOV�VLJQHG�WKH�SHWLWLRQV�WR�FRQVHUYH�3UHVVPHQQDQ�ZRRG�1RUWK��3:1���WKH�ORFDO�FRPPXQLW\�DVVRFLDWLRQV�SXW�WKHLU�QDPHV�WR�WKH�³)ULHQGV�RI�3UHVVPHQQDQ´��)23�V�FRQVHUYDWLRQ�VWUDWHJ\��DQG�WKH�ORFDO�SDSHU�JDYH�IDYRXUDEOH��LQWHOOLJHQW�FRYHUDJH�HYHU\�ZHHN��7KH�ORFDO�FRXQFLO�MXPSHG�RQ�WKH�EDQGZDJRQ�DQG�ZHQW�DV�IDU�DV�SXWWLQJ�D�SUHFHGHQWLDO�EODQNHW�7UHH�3UHVHUYDWLRQ�2UGHU��732��RQ�WKH�ZKROH�ZRRG�2Q�WKH�GD\�RI�WKH�732��DQ�DJHQW�SURYRFDWHXU�DUULYHG��$�VDERWHXU�KDG�SUHYLRXVO\�VQXFN�LQWR�)23��7KH�SURYRFDWHXU�VWDUWHG�PDNLQJ�LQIODPPDWRU\�VWDWHPHQWV�WR�WKH�SUHVV��DQG�VHW�DERXW�DOLHQDWLQJ�WKH�ORFDO�FRPPXQLW\�7KH�(GLQEXUJK�³(YHQLQJ�1HZV´�ZDV�XVHG�DV�D�YHKLFOH�E\�0,��WR�VHW�XS�WKH�FDPSDLJQ�RUJDQLVHU�IRU�D�FLYLO�LQWHUGLFW��KDYLQJ�KHU�YLHZHG�E\�WKH�FRXUWV�DV�JXLOW\�E\�DVVRFLDWLRQ�ZLWK�WKH�LQIODPPDWRU\�VWDWHPHQWV�RI�WKH�SURYRFDWHXU��7KH�LQWHUGLFW�SUHYHQWHG�KHU�IURP�VKRZLQJ�MRXUQDOLVWV�DQG�H[SHUWV�DURXQG�WKH�ZRRG��,W�DOVR�UHVWULFWHG�KHU�IURP�VLWH�PHHWLQJV�ZLWK�WKH�)RUHVWU\�$XWKRULW\��6FRWWLVK�1DWXUDO�+HULWDJH��/DQG�RZQHUV��PDQDJHPHQW�FRQVXOWDQW�DQG�FRXQFLO�RIILFLDOV�7KH�)RUHVWU\�$XWKRULW\�PLVUHSUHVHQWHG�WKH�FDPSDLJQ�JURXS�WR�WKHLU�H[SHUW�ZKHQ�KH�ZDV�LQYLWHG�WR�DSSUDLVH�WKH�FRQIOLFW��E\�QRW�SURGXFLQJ�IDYRXUDEOH�SUHVV�FRYHUDJH�QRU�DUWLFOHV�ZULWWHQ�E\�WKH�FDPSDLJQ�VSRNHVSHUVRQ��1HLWKHU�GLG�WKH\�PHQWLRQ�WKH�SHWLWLRQV�DQG�WKH�FRQVHUYDWLRQ�VWUDWHJ\�$�SRZHUIXO�DQWL�1DWXUH�PDVRQ�ZKR�KDG�LQILOWUDWHG�)23�YROXQWHHUHG�WR�UHSUHVHQW�WKH�FRXQFLO�DW�D�YLWDO�5HJLRQDO�$GYLVRU\�&RPPLWWHH��5$&��PHHWLQJ��$W�WKLV�PHHWLQJ�KH�EDFNHG�GRZQ�DQG�OHIW�WKH�FRXQFLO�RSHQ�WR�ILQDQFLDO�ORVV�LI�WKH\�SXUVXHG�WKH�FDPSDLJQ��+H�ZDV�DFFXVHG�RI�LPSURSULHW\�LQ�WKH�³6FRWVPDQ´�QHZVSDSHU�$�EULOOLDQW�OHWWHU�H[SRVLQJ�WKH�LOOHJDOLW\�RI�WKH�IHOOLQJ�SODQ�DQG�FRUUXSWLRQ�RI�WKH�)$�ZDV�VHQW�WR�WKH�6HFUHWDU\�RI�6WDWH��,Q�V\QFKURQ\��LW�ZDV�VHQW�WR�WKH�PHGLD��7KH�PHGLD�DZDLWHG�KLV�UHVSRQVH�ZKLFK�ZDV�WRWDOO\�HYDVLYH��VWDOOLQJ�DQG�UHTXHVWLQJ�GRFXPHQWV�ZH�KDG�DOUHDG\�VHQW�WR�KLP��$W�WKH�WLPH��WKH�FDPSDLJQ�RUJDQLVHU�ZDV�EHLQJ�WRUWXUHG�E\�0,��ZKR�ZHUH�XVLQJ�IUHTXHQF\�ZHDSRQV�$IWHU�EHLQJ�EDGO\�VDERWDJHG��WKH�FDPSDLJQ�RUJDQLVHU�KDG�WR�JHW�LQJHQXLWLYH��6KH�KRD[HG�WKH�VSLNLQJ�RI�WKH�ZRRG�WR�JLYH�WKH�ODQGRZQHUV�WKH�PRUDO�KLJK�JURXQG�WR�HDVH�WKH�EORZ�RI�KDYLQJ�WR�EDFN�GRZQ��6KH�ZDQWHG�WKHP�WR�VHH�WKH�ZRRG�DV�EHDXWLIXO��QRW�DV�D�EXVLQHVV�DVVHW��:KLWH�VHUSHQWV�LQ�WKH�VKDSH�RI�6¶V�ZHUH�SDLQWHG�ZLWK�ZDWHU�EDVHG�SDLQW�WKURXJKRXW�WKH�ZRRG��DQG�GLDJUDPV�RI�SRUFHODLQ�VSLNLQJ�VHQW�WR�UHOHYDQW�RUJDQLVDWLRQV�7KH�³(YHQLQJ�1HZV´��IRU�0,���VHW�WKH�FDPSDLJQ�RUJDQLVHU�XS�DV�KDYLQJ�VSLNHG�WKH�ZRRG��&RQVHTXHQWO\��VKH�ZDV�PDGH�WKH�VXEMHFW�RI�D�JRYHUQPHQW�WHUURULVW�WDJJLQJ�H[SHULPHQW�)LQDOO\��0,��EODFNPDLOHG�DQ�DSSURSULDWH�GRFWRU�WR�VHFWLRQ�WKH�FDPSDLJQ�RUJDQLVHU��6KH�ZDV�LQFDUFHUDWHG DW�WKH�WLPH�ZKHQ�����WUHHV�ZHUH�IHOOHG�
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(PSLUH�0DJLF���7KH�(PSHURU�FDUG�LQ�WKH�7DURW�UHSUHVHQWV�WKH�6WDWH�%\��0DULQD�)LQGOD\�
7KHUH�DUH�PDQ\�LQVWLWXWLRQV�WKURXJK�ZKLFK�DUH�FKDQQHOOHG�(PSLUH�0DJLF��7KH�1+6��WKH�SRVW�RIILFH��WKH�ORFDO�FRXQFLO��WKH�PHGLD��WKH�KRXVLQJ�GHSDUWPHQW��EHQHILWV�DJHQFLHV�DQG�WKH�PDVRQV�(PSLUH�0DJLF�ZRUNV�WKURXJK�WKH�PDQLIHVW�OHYHO��LWV�PRVW�SRZHUIXO�WRROV�DUH�ELWV�RI�SDSHU��2IILFLDOGRP��,I�\RX�DUH�D�WKUHDW�WR�WKH�FRUUXSW�VWDWH��HYHQ�VLPSO\�E\�EHLQJ�D�QDWXUDO�SV\FKLF��WKH�ILUVW�WKLQJ�WKDW�ZLOO�KDSSHQ�LV�WKDW�0,��ZLOO�FRQVWUXFW�D�SODQ�RI�VDERWDJH�XVLQJ�(PSLUH�0DJLF��&RPPRQO\�XVHG�LV�VHFWLRQLQJ�DQG�WKH�FRQVHTXHQW�GUXJJLQJ��$OVR�WR�\RXU�GHWULPHQW�LV�WKH�RIILFLDO�FODVVLILFDWLRQ�RI�PHQWDO�LOOQHVV��<RX�DUH�QRW�HYHQ�DOORZHG�WR�YRWH��5HODWHG�WR�VHFWLRQLQJ�LV�0,�¶V�XVH�RI�5&(0+%7�WR�SK\VLFDOO\�HIIHFW�\RX�IRU�EODFNPDLO��RU�WR�PLPLF�PHQWDO�LOOQHVV��6HFWLRQLQJ�LV�DOVR�KDQG\�IRU�0,��ZKHQ�WKH\�ZDQW�VRPHRQH�SK\VLFDOO\�UHVWULFWHG��+DYLQJ�D�UHFRUG�RI�PHQWDO�LOOQHVV�XQHPSRZHUV�\RX�LQ�D�FRXUW�RI�ODZ��KHQFH�VHFWLRQLQJ�LV�RIWHQ�XVHG�DJDLQVW�WKRVH�FKLOG�PROHVWHG�RU�WKRVH�H[SRVLQJ�FULPHV�RI�WKH�VWDWH��2IWHQ�0,��VHQG�RXW�WKH�VHFWLRQ�RUGHU�WKHPVHOYHV��WKHQ�EODFNPDLO�D�GRFWRU�WR�DFW�IRU�WKHP��ILOOLQJ�LQ�WKH�DSSURSULDWH�IRUPV�DQG�SUHVFULELQJ�SV\FKLF�DELOLW\�EORFNLQJ��LQWHOOLJHQFH�UHGXFLQJ�DQWL�SV\FKRWLFV�%HLQJ�EURNH�LV�REYLRXVO\�YHU\�UHVWULFWLYH��VR�EHQHILWV�DJHQFLHV�DUH�XVHG�WR�GHQ\�WDUJHWV�ZKDW�WKH\�DUH�GXH��0,��ZLOO�LQILOWUDWH�\RXU�EDQNV�FRPSXWHU�V\VWHP�DQG�³GLVDSSHDU´�\RXU�IXQGV��0DVRQLF�QHWZRUNV�ZLOO�EH�XVHG��LQGLYLGXDOV�RUGHUHG�WR�ERUURZ�PRQH\�IURP�\RX�DQG�QRW�SD\�LW�EDFN��RU�EXOO\�LW�RXW�RI�\RX�0,��FDQ�JHW�WKH�3RVW�2IILFH�WR�VWRS�(PSLUH�0DJLF�ZRUNLQJ�IRU�\RX�E\�LQWHUFHSWLQJ�DQG�VWHDOLQJ�LPSRUWDQW�PDLO�VXFK�DV�SLQ�QXPEHUV��LQVXUDQFH�GRFXPHQWV��FRSLHV�RI�OHJDO�ULJKWV�RU�OHWWHUV�IURP�XVHIXO�FRQWDFWV�$Q�H[DPSOH�RI�JHWWLQJ�(PSLUH�0DJLF�WR�ZRUN�IRU�JRRG�ZDV�ZKHQ�WKH�)23�SHUVXDGHG�WKH�ORFDO�FRXQFLO�WR�SXW�D�732�RQ�D�IRUHVW�7KH�KRXVLQJ�GHSDUWPHQW�FDQ�NHHS�SXWWLQJ�\RX�WR�WKH�EDFN�RI�WKH�TXHXH�LI�0,��ZDQW�\RX�VHSDUDWHG�IURP�\RXU�FRPSXWHU��ID[�PDFKLQH��ERRNV��GRFXPHQWV��SKRQH�DQG�VHFXULW\�7KH�PHGLD�LV�D�YHU\�SRZHUIXO�DVSHFW�RI�(PSLUH�0DJLF��,W�FDQ�EH�XVHG�IRU�JRRG�RU�HYLO��*RRG�LV�ZKHQ�VWDWH�FRUUXSWLRQ�LV�H[SRVHG��EDG�ZKHQ�KDWFKHW�MREV�DUH�GRQH�(PSLUH�0DJLF�ZRUNV�WKURXJK�VWDWH�EHXURFUDV\��PDVRQV��FRPSXWHUV��WKH�ZULWWHQ�RU�VSRNHQ�ZRUG�DQG�SK\VLFDO�HIIHFW��$V�DERYH��VR�EHORZ��ZKDW�PDQLIHVWO\�HIIHFWV�\RX��GRHV�VR�WR�RQ�PHWDSK\VLFDOO\�GHILQHG�OHYHOV�
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$Q�2EMHFWLYH�9LHZ�RI�6WDWH�3V\FKLDWU\�
8QIRUWXQDWHO\�IRU�VWXGHQWV�RI�3V\FKLDWU\��WKH�WH[W�ERRNV�DUH�ZULWWHQ�E\�DQWL�:LFFD�PDVRQV�ZKR�OLH�DERXW�WKH�QDWXUH�RI�WKH�PLQG�DQG�VSLULW��WKH�FRQWHQWV�RI�DQWL�SV\FKRWLF�GUXJV�DQG�³VFKL]RSKUHQLD´��7KH\�DUH�WROG�WKDW�³VFKL]RSKUHQLD´�UHVXOWV�IURP�D�FKHPLFDO�LQEDODQFH��QRW�DV�LW�GRHV�IURP�,(03�RU�LQWHUQDO�DOFKHP\��6WXGHQWV�DUH�QRW�WDXJKW�WR�EH�ZKROLVWLF�DQG�UHPDLQ�LJQRUDQW�RI�WKH�4XDEDOD�DQG WKH�7UHH�RI�/LIH��7KH\�GR�QRW�OHDUQ�WKDW�ZH�KDYH�GLIIHUHQW�PHQWDO�ORFDWLRQV�LQ�WKH�HQHUJ\�ERG\��7KH\�DUH�QRW�WROG�RI�DVWURORJLFDO�LQIOXHQFH�RQ�WKH�PLQG�RU�LQGHHG�WKH�EUDLQ�6WDWH�SV\FKLDWULVWV�DUH�QRW�WDXJKW�WR�LGHQWLI\�WKH�URRW�RI�D�GLVHDVH�DQG�WR�EDQLVK�LW�WKURXJK�WKH�PDQLIHVW�OHYHO��WKHUHIRUH��WKH\�QHYHU�KHDO�SDWLHQWV��RQO\�WUHDW�WKHP��:KHQ�D�SV\FKLDWULVW�YLHZV�DV�³VFKL]RSKUHQLF´�VRPHRQH�XQGHUJRLQJ�LQWHUQDO�DOFKHP\��WKH\�SUHVFULEH�WKHP�DQWL�SV\FKRWLFV�ZKLFK�EORFN�WKH�ULVLQJ�HQHUJ\�WKDW�LV�FDXVLQJ�WKH�SUREOHP��7KH�SDWLHQWV�HYROXWLRQ�LV�VXSSUHVVHG�UDWKHU�WKDQ�DLGHG�E\�XQGHUVWDQGLQJ�WKH�DFWLYH�NDUPD�RU�WUDXPD�DQG�GLVFKDUJLQJ�LW�DSSURSULDWHO\��2EYLRXVO\��WKH�FXUH�IRU�,(03�LV�WR�WDNH�WKH�WHFKQRORJ\�RII�WKH�VXEMHFW��DQG�RQO\�WKH�SROLFH�FDQ�GR�WKDW��,(03�VXEMHFWV�DUH�XVXDOO\�FKRVHQ�EHFDXVH�RI�QDWXUDO�SV\FKLF�DELOLWLHV�KHQFH�DQWL�SV\FKRWLF�GUXJV�DUH�GHVLJQHG�MXVW�IRU�WKHP��7KLV�KHOSV�PDLQWDLQ�WKH�SRZHU�RI�WKH�VHFUHW�VRFLHW\�,Q�PHGLFDO�WH[WERRNV��WKH�HIIHFW�RI�DQWL�SV\FKRWLFV�LV�WR�EORFN�GRSDPLQH��WKLV�LV�RQO\�RQH�PLQRU�SURSHUW\�RI�WKHVH�HYLO�SRLVRQV��3ULPDULO\�WKH\�EORFN�NXQGDOLQL��7KHLU�VLGH�HIIHFWV�DUH�DOVR�GHOLEHUDWHO\�KRUULILF�VLQFH�WKH�LQYHQWHUV�ZHUH�VDGLVWV��,QGHHG��DQWL�SV\FKRWLFV�DUH�VR�GDQJHURXV�WKDW�WR�EHJLQ�WUHDWPHQW�\RX�KDYH�WR�EH�KRVSLWDOLVHG�VR�\RXU�ELRORJLFDO�UHDFWLRQV�FDQ�EH�PRQLWRUHG�6WDWH�GRFWRUV�DUH�HDVLO\�EODFNPDLOHG�E\�PDVRQLF�VXSHULRUV�VR�DUH�YHU\�HDV\�IRU�0,��WR�ZRUN�WKURXJK��7KH�0HQWDO�+HDOWK�DQG�:HOIDUH�&RPPLVVLRQ��WKH�SDWLHQWV�³GHIHQFH´��LV�LQ�SODFH�VSHFLILFDOO\�WR�FRYHU�,(03��,W�LV�HQWLUHO\�FRUUXSW�6WDWH�SV\FKLDWULVWV�DUH�QRW�WUDLQHG�LQ�SV\FKRDQDO\VLV��VR�QHYHU�³FRXQFLO´�\RX��QHYHU�DVN�DERXW�\RXU�FKLOGKRRG�RU�WUDXPDWLF�H[SHULHQFHV�VR�FDQ¶W�KHDO�\RX�SV\FKRORJLFDOO\��7KH\�VHH�HYHU\WKLQJ�DV�ELRORJLFDOO\�EDVHG��QHYHU�WUHDW�SDWLHQWV�DV�LQGLYLGXDOV��QRU�VHHN�WKH�SDWLHQWV�YLHZV�RU�LQSXW�2QO\���W\SHV�RI�GUXJV�DUH�DYDLODEOH�IRU�VWDWH�SV\FKLDWULVWV�WR�SUHVFULEH��$QWL�SV\FKRWLFV�DQG�DQWL�GHSUHVVDQWV��%RWK�DUH�GDQJHURXV�DQG�GHVWUXFWLYH��,I�WKH�VWDWH�YLHZV�\RX�DV�PHQWDOO\�LOO��\RX�KDYH�WR�WDNH�RQH�RU�WKH�RWKHU��HYHQ�LI�\RX�DUH�QHLWKHU�SV\FKRWLF�QRU�GHSUHVVHG�)RU�WKH�VWDWH��WKH�PHQWDO�KHDOWK�V\VWHP�LV�XVHG�WR�GLVFUHGLW�WKRVH�H[SRVLQJ�FULPHV�RI�WKH�PDVRQV�RU�WKH�VWDWH��WR�GLVDEOH�QDWXUDO�SV\FKLFV�DQG�WR�LPSULVRQ�DFWLYLVWV�6DGO\��UHDO�KHDOHUV�RI�WKH�PLQG�DUH�WKHPVHOYHV�ORFNHG�DZD\�LQ�PHQWDO�KRVSLWDOV��7KLV�OHDYHV�WKH�JHQHUDO�SXEOLF�GHSULYHG�RI�DQ\�DVVLVWDQFH�ZLWK�WKHLU�PLQGV�
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���7KLQJV�QRW�WR�WHOO�D�3V\FKLDWULVW�
��0,��ZDQW�WR�NLOO�PH���$OO�PHPEHUV�RI WKH�VHFUHW�VWDWH�ZLWKLQ�D�����PLOH�GLDPHWHU�RI�PH�FDQ�SHUFHLYH�P\�WKRXJKWV���0,��VWHULOLVHG�PH���$QWL�SV\FKRWLFV�EORFN�QDWXUDO�SV\FKLF�DELOLWLHV���0,��XVH�LQVWLWXWLRQV�DJDLQVW�PH���0,��KDYH�5&(0+%7�FRQQHFWHG�WR�PH���,�DP�D�WRUWXUH�VXEMHFW���7KH�PDVRQV�FRQWURO�VHYHUDO�FULPLQDO�FRQVSLUDFLHV���,�KDYH�WR�VXIIHU�WR�HYROYH����7RUWXUH�VXEMHFWV�VKRXOG�KDYH�WKH�ULJKW�WR�NLOO�WKHPVHOYHV�LI�WKHUH�LV�QR�KRSH����,W�LV�P\�UHOLJLRXV�EHOLHI�WR�HDW�RQO\�WKH�PLQLPXP�UHTXLUHG�GDLO\�LQWDNH����,�KDYH�DJHQWV�RI�WKH�VWDWH�VKLIWLQJ�WKHLU�FHQWUHV�RI�FRQVFLRXVQHVV�LQWR�PLQH�DOO�GD\�DQG�DW�QLJKW�WKH\�WRUWXUH�PH�E\�JLYLQJ�PH�EDG�GUHDPV����0,��DUH�WUDQVPLWWLQJ�6\QWKHWLF�WHOHSDWK\�YLD�P\�EUDLQ�DQG�SUHWHQGLQJ�WR�WKH�SXEOLF�WKDW�LW¶V�PH����6XQ�LQ�WKH���WK KRXVH�SHRSOH�FDQ�VXUYLYH�D�FRRNHG�IURQW�EUDLQ����$�WUHH�LV�PRUH�VHQVLWLYH�WKDQ�D�KXPDQ����,�FDQ�WDON�ZLWK�WUHHV��ODZV�DQG�EHDFKHV����,�KDYH�WR�KDYH�D�SXUH�VRXO�WR�EH�DQ�DFFXUDWH�PHGLXP����7R�IXOO\�LQLWLDWH��,�QHHG�WR�EDWWOH�0,��DQG�IUHH�P\VHOI�IURP�WKHLU�UHVWULFWLRQV����$OO�P\�QHZ�IULHQGV�DUH�EODFNPDLOHG�DZD\�IURP�PH����6HFWLRQLQJ�LV�D�IRUP�RI�(PSLUH�PDJLF����(YHU\RQH�FDQ�GHYHORS�SV\FKLF�DELOLWLHV�LQGHSHQGHQWO\����7KH�NLFNEDFN�LV�0,�����8VXDOO\��ZKDW�\RX�VHH�DV�VFKL]RSKUHQLD�LV�0,��GRLQJ�,(03�RQ���LQ�����SHRSOH����7KH UR\DO�IDPLO\�FRQVSLUHG�WR�EUHDN�LQWHUQDWLRQDO�ODZV����7KH�UR\DO�IDPLO\�ZHUH�LQYROYHG�LQ�DQ�DQWL�1DWXUH�FRQVSLUDF\�
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$�1HZ�'HYHORSPHQW�LQ�0LQG�&RQWURO�
0,��KDYH�OHDUQHG�KRZ�WR�EORFN�QDWXUDO�SV\FKLF�DELOLWLHV�LQGHSHQGHQWO\�RI�DQWL�SV\FKRWLF�GUXJV�RU�WUDXPDWLVDWLRQ��8VLQJ�5&(0+%7��WKH\�VXVSHQG�DQ�HOHFWULF�HOHFWUR�PDJQHWLF�EDUULHU�DW�WKH�PLGGOH�RI�WKH�EDVH�RI�WKH�EUDLQ�EORFNLQJ�D�FKRVHQ�DPRXQW�RU�DOO�RI�WKH�HQHUJ\�RI�WKH�VSLULW��7KH�VSLULW�FDUULHV�DOO�QRQ�ELRORJLFDOO\�RULJLQDWLQJ�WKRXJKWV��IHHOLQJV�DQG�VHQVLWLYLW\��7R�EORFN�RQO\�QDWXUDO�SV\FKLF�DELOLWLHV�LV�QRW�WRR�LQFDSDFLWDWLQJ��WKH�RQO\�RWKHU�QRWLFHDEOH�HIIHFWV�DUH�D�UHGXFHG�LPDJLQDWLYH�FDSDFLW\��DQ�LQDELOLW\�WR�SHUFHLYH�EHDXW\�RU�WR�ORYH�ZLWK�LQWHQVLW\��7KH�EDUULHU�WKXV�DSSOLHG�PDNHV�WKH�VXEMHFW�OLNH�D�W\SLFDOO\�QDWXUDOO\�EORFNHG�'DLO\�0DLO�UHDGHU�6RPHWLPHV��WKH�³EDUULHU´�LV�XVHG�VSHFLILFDOO\�IRU�LQFDSDFLWDWLRQ�RU�IRU�WRUWXUH��IRU�WKHVH�DSSOLFDWLRQV��PRVW�RU�DOO�RI�WKH�VSLULW�HQHUJ\�ZLOO�EH�EORFNHG��7KH�WRUWXUH�DFFRPSDQ\LQJ�PDMRU�EORFNLQJ�LV�VHYHUH��'LVFRPIRUW��VXEFRQVFLRXV�VWUDLQ�DQG�D�QHHG�WR�HVFDSH�ZLOO�EH�H[SHULHQFHG��,W�FDQ�EH�FRPSDUHG�WR�EHLQJ�LQ�D�SULVRQ�RI�WKH�PLQG��VXLFLGH�ZRXOG�EH�FRQVLGHUHG�LI�WKH�WRUWXUH�VXEMHFW�KDG�WKH�DELOLW\�WR�WKLQN��7KH\�DUH�VKXW�RII�IURP�WKH LQWHUQDO��XQDEOH�WR�IHHO�MR\��VDGQHVV��DQJHU��RU�HYHQ�WKH�FROG��7KH\�ZRQ¶W�EH�DEOH�WR�EHDU�EHLQJ�DORQH��HYHQ�WKH�FRPSDQ\�RI�D�UDSLVW�LV�SUHIHUUHG�WR�VROLWXGH��7KH\�FDQ¶W�EH�FUHDWLYH��DSSUHFLDWH�PXVLF�RU�XQGHUVWDQG�ERRNV��(DWLQJ�LV�D�JRRG�GLVWUDFWLRQ��EXW�ZHLJKW�JDLQ�ZLOO�RFFXU�VLQFH�WKH�EDUULHU�DOVR�HIIHFWV�WKH�PHWDEROLF�UDWH�&RPSOHWHO\�EORFNLQJ�D�VSLULW�PHGLXP�ZLOO�GLVFRQQHFW�KHU�IURP�KHU�VSLULW�JXLGH�±WKLV�LV�SDUDSV\FKRORJLFDO�HQJLQHHULQJ�$OWKRXJK�EHWWHU�WKDQ�DQWL�SV\FKRWLFV�EHFDXVH�\RX�FDQ�UHFRYHU�TXLFNO\�IURP�LW��WKH�EDUULHU�FRPSOHWHO\�NQRFNV�\RX�RXW�RI�WKH�UXQQLQJ��&RPSOHWH�EORFNLQJ�LV�D�IRUP�RI�PXUGHU�ZKLFK�OHDYHV�QR�GHDG�ERG\�
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7KH�,PSOHPHQWDWLRQ�RI�WKH�+DELWDWV�'LUHFWLYH�IRU�SURWHFWLRQ�RI�:LOGZRRG�LQ�6FRWODQG�
6FRWODQG�UHWDLQV�OHVV�WKDQ����RI�LWV�RULJLQDO�IRUHVW�FRYHU��7KH�6FRWWLVK�1DWXUDO�+HULWDJH��61+��LV�6FRWODQGV�PDLQ�FRQVHUYDWLRQ�ERG\��7KH\�DUH�FRQVXOWHG�RYHU�IHOOLQJ�LQ�ZRRGV�FODVVHG�DV�6SHFLDO�$UHDV�RI�&RQVHUYDWLRQ��6$&�¶V��2QO\�����RI�RXU�ZLOGZRRG�UHPQDQWV�DUH�FODVVHG�DV�6$&¶V��(YHQ�ZKHQ�WKH�61+�DUH�FRQVXOWHG��WKH\�IDYRXU�ODQGRZQHUV�EXVLQHVV�UHTXLUHPHQWV�RYHU�WKH�DSSOLFDWLRQ�RI�FRQVHUYDWLRQ�ODZV��(�J��,Q�3UHVVPHQQDQ��D�ZRRG�ZKLFK�ZDV�WKH�VXEMHFW�RI�D�OHQJWK\�FDPSDLJQ���ZKLFK�FRQWDLQHG���KDELWDW�W\SHV�ZKLFK�DUH�UHTXLUHG�WR�EH�GHVLJQDWHG�6$&��DQG�EDWV�ZKRVH�KDELWDWV�DUH�DOVR�SURWHFWHG�E\�WKH�+'��WKH�61+�DOORZHG�VXEVWDQWLDO�IHOOLQJ�WR�EH�FDUULHG�RXW��,Q�WKH�&RVWHG�+DELWDW�$FWLRQ�3ODQ�IRU�8SODQG�2DNZRRGV��&+$3���3UHVVPHQQDQ�LV�FODVVHG�DV�D�³PLQLPXP�LQWHUYHQWLRQ´�ZRRG�DQG�PXVW�EH�PDQDJHG�DFFRUGLQJ�WR�WKDW�SULQFLSOH��7KH�FDPSDLJQ�JURXS�LQYROYHG��SURYHG��ZLWK�WKH�KHOS�RI�SURIHVVLRQDO�IRUHVWHUV��WKDW�LW�ZDV�XQQHFHVVDU\�WR�IHOO�DQ\�RI�3UHVVPHQQDQV�WUHHV�WR�HQVXUH�LWV�UHJHQHUDWLRQ�2WKHU�ODZV�WKH�61+�IDLOHG�WR�LPSOHPHQW�LQ�WKLV�FDVH�ZHUH�$JHQGD���¶V�3UHFDXWLRQDU\�3ULQFLSOH�DQG�LWV�UHTXLUHPHQW�WKDW�WKH�YLHZV�RI�WKH�ORFDO�FRPPXQLW\�EH�FRQVLGHUHG��7KH�)RUHVWU\�$XWKRULW\��)$��LV�VXSSRVHG�WR�KDYH�LQFRUSRUDWHG�WKH�+'�LQWR�LWV�PDQDJHPHQW�JXLGHOLQHV�\HW�KDYH�IDLOHG�WR�DGHTXDWHO\�GR�VR��0LQLPXP�LQWHUYHQWLRQ�LV�UHIHUUHG�WR�DV�PLQLPDO�LQWHUYHQWLRQ��DQG�LW�LV�QRW�PDGH�FOHDU�WR�ZKLFK�ZRRGV�WKLV�SULQFLSOH�VKRXOG�DSSO\������RI�RXU�UHPDLQLQJ�QDWXUDO�ZRRGODQGV�ILW�WKH�FODVVLILFDWLRQ�RI�PLQLPXP�LQWHUYHQWLRQ�DUHDV�GXH�WR WKHLU�VL]H��IUDJLOLW\�DQG�ORFDWLRQ��7KH�)$�JXLGHOLQHV�LQFOXGH�D�JHW�RXW�FODXVH�IRU�ODQGRZQHUV�VD\LQJ�WKH\�FDQ�DGKHUH�WR�FRQVHUYDWLRQ�ODZV�DFFRUGLQJ�WR�WKH�´YROXQWDU\�3ULQFLSOH´��7KH�)$�DFWXDOO\�HQFRXUDJHV�IHOOLQJ�LQ�PLQLPXP�LQWHUYHQWLRQ�ZRRGV�E\�RIIHULQJ�JUDQWV�WR�WKH�ODQGRZQHUV��7KH\�FODLP�WKDW�WKHVH�ZRRGV�ZKLFK�KDYH�VHOI�SHUSHWXDWHG�IRU�������\HDUV�QHHG�PDQDJHPHQW�LQ�WKH�IRUP�RI�FRXSH�IHOOLQJ�DQG�WKLQQLQJ��7KLV�LV�JUHHQ�ZDVK�IRU�FRQYHUWLQJ�ZLOGZRRG�LQWR�WLPEHU�SURGXFWV�7KHUH�LV�QR�ERG\�ZKLFK�HQVXUHV�WKH�LPSOHPHQWDWLRQ�RI�WKH�+'��7KH�UHVSRQVLELOLW\�OLHV�ZLWK�WKH�JRYHUQPHQW�ZKLFK�KDV�KDG�VLQFH������WR�RUJDQLVH�WKLV��6LQFH�RDN�ZLOGZRRGV�DUH�RIILFLDOO\�UHFRJQLVHG�DV�D�KDELWDW�³LQ�GDQJHU�RI�GLVDSSHDUDQFH´��LW�LV�YLWDO�WKDW�WKLV�LVVXH�EH�EURXJKW�WR�WKH�SXEOLF��DQG�WKH�JRYHUQPHQW�EH�IRUFHG�WR�DFW�TXLFNO\�
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0,��,QILOWUDWRUV��$JHQWV�DQG�&HQWUHV
,�EDVH�WKLV�DUWLFOH�RQ�P\�RZQ�SHUVRQDO�H[SHULHQFH��,�IRFXV�RQ�(GLQEXUJK��ZKLFK�LV�WKH�ODUJHVW�FLW\�QHDU�PH��DQG�,�KDYH�OLQNV�ZLWK�WKH�HQYLURQPHQWDO�FDPSDLJQ�FRPPXQLW\��7KH�$XWRQRPRXV�&HQWUH�RI�(GLQEXUJK��$&(��ZDV�VHW�XS�E\�0,��WR�FRQWURO��LGHQWLI\��GLVWUDFW�DQG�RUJDQLVH�WKH�WDUJHWLQJ�RI�SRWHQWLDO�WKUHDWV�WR�WKH�FRUUXSW�VWDWH��2ULJLQDOO\��LW�ZDV�UXQ�E\�KLJK�OHYHO�DJHQW�0LNH�9DODQFH�ZKR�,�ILUVW�HQFRXQWHUHG�DW�WKH�VWDUW�RI�P\�RZQ�HQYLURQPHQWDO�FDPSDLJQ��,PPHGLDWHO\�KH�LQFLWHG�PH�DQG�VHW�PH�XS�IRU�WURXEOHVRPH�OHJDO�KDUDVVPHQW��9DODQFH�ZDV�HPSOR\HG�WR�GLVWUDFW�DFWLYLVWV��NHHSLQJ�WKHP�EXV\�ZRUNLQJ�IRU�KLP��+H�PDGH�VXUH�WKDW�RQO\�QRQ�SROLWLFDO�FDPSDLJQVJRW�WKH�VXSSRUW�RI�WKH�FHQWUH��DQG�SURPRWHG�WKH�FRYHUV�RI�KLV�SURYRFDWHXU�DVVRFLDWHV�E\�GLVSOD\LQJ�IDYRXUDEOH�SUHVV�FRYHUDJH�DQG�E\�ZRUG�RI�PRXWK��7KH�PRVW�VLQLVWHU�DVSHFW�RI�KLV�MRE�ZDV�VXVVLQJ�DFWLYLVWV�RXW�VR�KH�FRXOG�DGYLVH�WKH�WHFKQRORJ\�RSHUDWRUV�LQ (GLQEXUJK�KRZ�EHVW�WR�HIIHFW�WKHP��+H�RUGHUHG�WKH�LQIOLFWLRQ�RI�,(03��WRUWXUH�DQG�EODFNPDLO��FRYHUW�VDERWDJH��LQFDSDFLWDWLRQ�DQG�LQMXU\��,Q�JHQHUDO��KH�GLVPLVVHG�VWDWH�RSSUHVVLRQ�LQ�WKLV�FRXQWU\�E\�IRFXVVLQJ�DEURDG��DNLQ�WR�SXEOLFLW\�DERXW�GHIRUHVWDWLRQ�RYHUORRNLQJ�WKH�VKRFNLQJ�VWDWH�RI�DIIDLUV�LQ�WKLV�FRXQWU\��DQG�EUDLQZDVKHG�WKRVH�EHFRPLQJ�PRUH�DZDUH��:KHQ�D�QHZFRPHU�VWDUWHG�FRPLQJ�XS�ZLWK�JRRG�LGHDV��KH�WXUQHG�WKH�RWKHUV�DJDLQVW�WKHP�DQG�LVRODWHG�WKHP�7KH�QH[W�DJHQW�,�HQFRXQWHUHG�ZDV�'HHN�$OODQ��WKH�OHDG�VLQJHU�RI�SXQN�EDQG�2L�3ROORL��+H�LV�DFWXDOO\�0,���DQG��OLNH�9DODQFH��DGYLVHV�WKH�WHFKQRORJ\�RSHUDWRUV�ZKR�WR�WDUJHW�DQG�ZKDW�WR�GR�WR�WKHP��+H�KDV�LQILOWUDWHG�WKH�DFWLYLVP�VFHQH�LQ�*HUPDQ\�DQG�WUDYHOV�D�ORW��VR�ZRUNV�LQWHUQDWLRQDOO\��+LV�FRYHU�SHUVRQD�OLNHV�GROSKLQV�DQG�VWRQH�FLUFOHV��LV�YHJDQ�DQG�VWXGLHV�*DHOLF��+H�DOVR�EUDLQZDVKHV�QHZO\�IRXQG�DZDUHQHVV�RXW�RI�XS�DQG�FRPLQJ�DFWLYLVWV�*HRII�&ROKRXQ�ZDV�WKH�3UHVVPHQQDQ�FDPSDLJQV�DJHQW�SURYRFDWHXU��+H�ZDV�HPSOR\HG�WR�DOLHQDWH�WKH�ORFDO�FRPPXQLW\�IURP�WKH�FDPSDLJQ�DQG�WR�VHW�PH�XS�IRU�OHJDO�KDUDVVPHQW�DQG�UHVWULFWLRQ��,�ZDV�IRXQG�JXLOW\�E\�DVVRFLDWLRQ�ZLWK�KLV�LQIODPPDWRU\�UHPDUNV�WR�WKH�SUHVV��WKLV�HQDEOHG�WKH�RSSRVLWLRQ�WR�SXW�D�FLYLO�LQWHUGLFW�RQ�PH�ZKLFK�SUHYHQWHG�PH�IURP�DWWHQGLQJ�LPSRUWDQW�PHHWLQJV��LQYROYLQJ�FRQVHUYDWLRQ�H[SHUWV�DQG�WHDFKLQJ�MRXUQDOLVWV��+H�GLVWUDFWHG�WKH�SXEOLF�IURP�WKH�UHDO�LVVXHV�GHDOW�ZLWK�E\�WKH�FDPSDLJQ�WKURXJK�WKH�PHGLD�DQG�PDGH�WKH�FDPSDLJQ�WRR�UDGLFDO�WR�NHHS�WKH�VXSSRUW�RI�HVWDEOLVKHG�FRQVHUYDWLRQ�ERGLHV��*UHHQSHDFH�DQG�)2(��+LV�SURYRFDWLRQ�LQFOXGHG�VSUHDGLQJ�UXPRXUV�WKDW�DFWLYLVWV�ZHUH�EXUQLQJ�EDUQV�DQG�ERXQFLQJ�ODQGRZQHUV�LQ�WKHLU�FDUV��EULQJLQJ�GLODSLGDWHG�YHKLFOHV�WR�WKH�FDPS�DQG�KDQJLQJ�GHDG�DQLPDOV�DURXQG�LW�WR�JLYH�LW�D�QHJDWLYH�LPDJH�DQG�OHDYLQJ�SODQNV�ZLWKQDLOV�VWLFNLQJ�RXW�RI�WKHP�DPRQJ�OLYHVWRFN��+H�GLVWUDFWHG�PH�IURP�FDPSDLJQLQJ�DV�,�KDG�WR�VSHQG�D�ORW�RI�WLPH�UHFWLI\LQJ�ZKDW�KH�KDG�SXW�ZURQJ��DQG�VSLNHG�PH�ZLWK�KDOOXFLQRJHQLF�PXVKURRPV�ZKHQ�,�ZDV�DERXW�WR�GULYH��+H�ZDV�YHU\�XSVHW�WKDW�,�UHIXVHG�WR�HDW�WKH�'DWXUD�SODQW�KH�JDYH�PH��FDQ�FDXVH�FRPD�RU�GHDWK���+H�DOVR�WULHG�WR�VHW�PH�XS�RQ�FDPHUD�DV�FRQVSLULQJ�WR�VSLNH�WKH�ZRRG��³$FFLGHQWDOO\´�WKH�ILOP�ZRXOG�KDYH�EHHQ�DFTXLUHG�E\�WKH�SROLFH�
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