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1RYHPEHU������� 

%UDQFK���� 
+DV�UDLVHG�RYHU��������GROODU�IRU�WKH� 
0XVFXODU�'\VWURSK\�$VVRFLDWLRQ� 

 
���$IWHU�D�ILQDO�SXVK�DW�WKH�1RYHPEHU�%UDQFK�����8QLRQ�0HHWLQJ�
WKURXJK�WKH�VDOHV�RI�EXUJHUV�DQG�KRW�GRJV�DQG�WZR�DPD]LQJ�JLIWV�RI�
����DQG������GROODUV��%UDQFK�����KDV�UDLVHG�RYHU��������GROODUV�IRU�
0'$�LQ�������7HUU\�(KOHUV�WKDQNV�DOO�WKRVH�WKDW�KDYH�WDNHQ�SDUW�LQ�
HYHQWV�GXULQJ�WKH�\HDU�� 
�����-HUHP\�%DLOH\�KDV�VXFFHVVIXOO\�RUJDQL]HG�DQ�DQQXDO�ERZOLQJ�
HYHQW��ZKLFK�KDV�LQFOXGHG�RWKHU�8QLRQV�DQG�GHVHUYHV�UHFRJQLWLRQ�
IRU�KLV�HIIRUWV�LQ�UHDFKLQJ�WKH��������PDUN���� 
������7KXUVGD\�QLJKW¶V�PHHWLQJ�VDZ�PDQ\�RI�WKH�RIILFHUV�PDQQLQJ�WKH�
JULOO�DQG�WKRVH�HIIRUWV�ZKHUH�DOVR�VHHQ�DW�WKH�IXQG�UDLVLQJ�/DERU�'D\�
3LFQLF��-HII��$VD\�DQG�%RE�-HZHO�HIIRUWV�ZHUH�VHHQ�WKURXJK�RXW�WKH�
HYHQLQJ�LQ�VHW�XS��FRRNLQJ��VHUYLQJ�DQG�FOHDQ�XS�� 
��������,W�LV�KRZHYHU�\RXU�GRQDWLRQV�DQG�SDUWLFLSDWLRQ�LQ�WKHVH�HYHQWV�
WKDW�UDLVHV�WKH�PRQH\���<RXU�HIIRUWV�ZLOO�VHQG�NLGV�WR�DQ�DPD]LQJ�
FDPS�IRU�ZKDW�PDQ\�RI�WKHP�UHSRUW�WR�EH�D�RQFH�LQ�D�OLIHWLPH�H[SH�
ULHQFH��7KDQN�\RX�%UDQFK�������� 
 



 

7KH�3UHVLGHQW
V�5HSRUW 
%LJ�%URWKHU�LV�:DWFKLQJ�<RX� 

 
�����)URP�WKH�WLWOH�RI�WKLV�DUWLFOH��RQH�PLJKW�DVVXPH�WKDW�,�DP�ZULWLQJ�DERXW�PDQDJHPHQW¶V�
DELOLW\�WR�XVH�*36�WR�WUDFN�RXU�3RVWDO�YHKLFOHV��DQG�ZDWFK�WKHP�PRYH�DURXQG�RQ�VFUHHQV�
OLNH�WKH�����¶V�DUFDGH�JDPH�³3DF�0DQ´����:KLOH�PDQ\�/HWWHU�&DUULHUV�KDYH�KDG�VRPH�H[�
SHULHQFH�ZLWK�WKH�*36�WUDFNLQJ�V\VWHP��WKHUH�LV�D�V\VWHP�RI�REVHUYDWLRQ�RQ�RXU�URXWHV�
WKDW�LV�PXFK�PRUH�LQYDVLYH�DQG�WKLV�QHZ�V\VWHP�LV�VWDUWLQJ�WR�DIIHFW�/HWWHU�&DUULHUV�DOO�
DFURVV�WKH�8QLWHG�6WDWHV��RIWHQ�ZLWK�VHYHUH�FRQVHTXHQFHV���$QG�EHOLHYH�LW�RU�QRW�PDQDJH�
PHQW�KDV�QRWKLQJ�WR�GR�ZLWK�LW��� 
�����<RX�KDYH�VHHQ�WKH�FRPPHUFLDOV�IRU�WKHP��\RX�PD\�KDYH�RQH�\RXUVHOI��DQG�\RX�DVVXUHG�
O\�KDYH�VRPH�FXVWRPHUV�ZKR�KDYH�WKHP�ULJKW�QRZ���:KHWKHU�LW�LV�WKH�GRRUEHOO�FDPHUD�
WKH\�UHFHQWO\�LQVWDOOHG��RU�WKH��-FDPHUD�%OLQN�6\VWHP�WKH\�SXUFKDVHG�RQ�$PD]RQ�HDUOLHU�
WKLV�\HDU��FRPSOHWH�ZLWK�PRWLRQ�DFWLYDWLRQ�DQG�QLJKW�YLVLRQ��PDQ\�RI�\RXU�FXVWRPHUV�DUH�
QRZ�REVHUYLQJ�\RX�HYHU\�GD\���$QG�WKRXJK�VRPH�RI�\RXU�FXVWRPHUV�GR�QRW�KDYH�FDPHUDV�
UHFRUGLQJ�\RXU�HYHU\�PRYH��WKH\�PD\�KDYH�QHLJKERUV�ZKR�PD\�EH�UHFRUGLQJ�\RX�IURP�
DFURVV�WKH�VWUHHW��RU�IURP�QH[W�GRRU���7KHUH�DUH�DOVR�EXVLQHVV�FDPHUDV��FDPHUDV�RQ�FHOO�
SKRQHV��DQG�SHUKDSV�HYHQ�D�IHZ�VWUD\�GURQHV��DOO�RI�ZKLFK�PD\�EH�UHFRUGLQJ�RXU�DFWLRQV�
ZKLOH�ZH�DUH�GHOLYHULQJ�RXU�URXWHV��� 
�����:H�DUH�EHLQJ�UHFRUGHG�E\�RXU�FXVWRPHUV��ZKR�DUH�HDJHUO\�ZDWFKLQJ�WR�VHH�ZKHQ�WKHLU�
SDUFHO�VKRZV�XS��DQG�REVHUYLQJ�WKH�ORYLQJ�FDUH�ZLWK�ZKLFK�ZH�SODFH�WKHLU�SDFNDJH�RQ�
WKHLU�GRRUVWHS��7KH\�DOVR�ZDQW�WR�NQRZ�ZKR�LV�FURVVLQJ�WKHLU�SURSHUW\��ZKR�LV�VHWWLQJ�RII�
WKH�PRWLRQ�DFWLYDWHG�FDPHUD�QHDU�WKHLU�VLGH�JDWH��DQG�ZKLFK�QHLJKERU�LV�OHWWLQJ�WKHLU�GRJ�
GR�LWV�³EXVLQHVV´�RQ�WKHLU�ODZQ���7KH\�PD\�EH�ZDWFKLQJ�WKHLU�SRUFK�IRU�WKLHYHV��RU�WR�VHH�
ZKHWKHU�WKHLU�/HWWHU�&DUULHU�UHDGV�WKH�QRWH�RQ�WKHLU�GRRU�DVNLQJ�WKHP�WR�ULQJ�WKH�GRRU�
EHOO��EHFDXVH�WKH�FXVWRPHU�QHHGV�UHWXUQ�D�SDUFHO�RU�DVN�D�TXHVWLRQ����7KH\�PD\�EH�ZDWFK�
LQJ�WR�VHH�ZKHWKHU�WKH�/HWWHU�&DUULHU�UHDOO\�GLG�DWWHPSW�WR�GHOLYHU�WKDW�SDUFHO�WKDW�ZDV�
VXSSRVHG�WR�EH�GHOLYHUHG�³WRGD\´���7KH\�FRXOG�HYHQ�EH�VS\LQJ�RQ�WKHLU�QHLJKERUV���7KHVH�
FDPHUDV�GR�QRW�WDNH�EUHDNV��WKH\�QHYHU�VOHHS��DQG�WKH\�XSORDG�WKHLU�GDWD�VR�WKDW�LW�FDQ�EH�
VDYHG�DQG�XVHG�LQ�PDQ\�ZD\V��VRPH�GHFLGHGO\�XQSOHDVDQW��LI�WKH\�IHHO�WKDW�WKHLU�SDUFHO�
KDG�D�OLWWOH�WRR�PXFK�³KDQJ-WLPH´�LQ�LWV�JHQWOH�GHVFHQW�WR�WKHLU�:HOFRPH�0DW�� 
�����7KHVH�YLGHRV�DQG�RU�SLFWXUHV�PD\�EH�VHQW�WR�\RXU�6WDWLRQ�0DQDJHU��RU�WKH\�PD\�HQG�XS�
RQ�VRFLDO�PHGLD���$QG�VRPHWLPHV�WKH\�JR�³YLUDO´���2FFDVLRQDOO\��WKHVH�YLGHRV�SLFWXUHV�PD\�
H[RQHUDWH�D�&DUULHU��IRU�H[DPSOH��ZKHQ�WKH�YLGHR�GRHV�QRW�VKRZ�ZKDW�WKH�FXVWRPHU�LV�DO�
OHJLQJ«�RQFH�LQ�D�ZKLOH�ZH�GHDO�ZLWK�FXVWRPHUV�ZKR�DUH�RXW-RI-WRXFK�ZLWK�UHDOLW\����7KH�
ERWWRP�OLQH�LV�WKDW�ZH�VKRXOG�FDUU\�RXU�URXWHV�QRW�DV�LI�PDQDJHPHQW�LV�ZDWFKLQJ��WKRXJK�
WKH\�PD\�EH��EXW�DV�LI�RXU�FXVWRPHUV�DUH�ZDWFKLQJ��EHFDXVH�WKH\�DUH��RU�DW�OHDVW�WKHLU�FDP�
HUDV�DUH����5HPHPEHU��ZH�JHW�SDLG�E\�WKH�KRXU��VR�WDNH�WKH�WLPH�QHFHVVDU\�WR�GR�WKH�MRE�
VDIHO\�DQG�FRUUHFWO\��OLNH�WKH�SURXG�8QLRQ�0HPEHUV�WKDW�ZH�DUH���7KH�8QLWHG�6WDWHV�3RVW�
DO�6HUYLFH�LV�VWLOO�D�VHUYLFH���7KH\�KDYHQ¶W�FKDQJHG�WKH�QDPH�WR�³7KH�8QLWHG�6WDWHV�3RVWDO�
%XVLQHVV´���6R�WKDW�PHDQV�WKDW�ZH�FRQWLQXH�WR�KDYH�WKH�ULJKW�WR�SURYLGH�JRRG�VHUYLFH� 
 
0LFKDHO�:DKOTXLVW�–�3UHVLGHQW 
%UDQFK������1$/& 



&RQWDFW����-���-0RQDUFK� 

,QMXUHG�SRVWDO�ZRUNHUV�ZLOO�QRZ�EH�DEOH�WR�UHSRUW�RQ�WKH�MRE�LQMXULHV�E\�WKHLU�RZQ�FRPSXWHU��
WDEOHWV�RU�VPDUWSKRQHV� 

7KH�8QLRQ�ZRXOG�KLJKO\�VXJJHVW�WR�DOO�FDUULHUV�LV�WR�VLPSO\�IROORZ�DV�RXWOLQHG�EHORZ� 

*R�RQOLQH�WR�(&203��ORJ�RQ�WR�KWWSV���ZZZ�HFRPS�GRO�JRY� 

0RYH�\RXU�FXUVRU�WR�WKH�+HOS�OLQN�RQ�WKH�XSSHU�ULJKW�FRUQHU�RI�WKH�(&203 
:HESDJH��$�GURS-GRZQ�PHQX�ZLOO�RSHQ�ZKHUH�\RX�ZLOO�ILQH�DQ�,QMXUHG�:RUNHU�8VHU�*XLGH��
&OLFN�RQ�WKH�OLQN�DQG�D�SDJH�ZLOO�RSHQ�XS�ZLWK�JXLGHV�IRU�UHJLVWHULQJ�DQG�ILOLQJ�FODLP�IRUPV� 

3ULRU�WR�ILOLQJ�D�FODLP��D�FDUULHU�PXVW�ILUVW�UHJLVWHU�LQ�(&203�E\�FOLFNLQJ�RQ�WKH�EOXH�5HJLVWHU�
OLQN�IRXQG�RQ�WKH�ULJKW�VLGH�RI�WKH�(&203�KRPH�SDJH��7KHUH�FDUULHUV�ZLOO�EH�DVNHG�WR�HQWHU�
WKHLU�QDPH��WHOHSKRQH�QXPEHU��DQG�HPDLO�DGGUHVV��,�HQFRXUDJH�\RX�WR�XVH�\RXU�HPDLO�DFFRXQW�
DQG�QRW�WKH�3RVWDO�6HUYLFH�DFFRXQW�ZKLFK�WKH\�ZLOO�SUREDEO\�DVN�\RX�WR�XVH��$JDLQ��QR�ZD\�
VKRXOG�\RX�GR�WKLV�WKDW�PHDQV�WKH�3RVWDO�6HUYLFH�ZLOO�KDYH�DOO�\RXU�LQIRUPDWLRQ�RQ�WKHLU�
FRPSXWHUV���2:&3�ZLOO�VHQG�FRQILUPDWLRQ�HPDLOV�WR�WKH�DGGUHVV�HPDLO�\RX�SURYLGH� 

6FUROO�WR� 

*RYHUQPHQW�2UJDQL]DWLRQ� �FOLFN�RQ�VSHFLILFDOO\�8QLWHG�6WDWHV�3RVWDO�6HUYLFH 
6WDWH�     �FOLFN�RQ�8WDK 
3HUIRUPDQFH�&OXVWHU�  �FOLFN�RQ�VHOHFW�DJHQF\�PHQX 
&KRRVH�VHFXULW\�TXHVWLRQV� �ZULWH�\RXU�DQVZHUV�GRZQ 
&OLFN�RQ�FUHDWH�$FFRXQW�  �<RX�ZLOO�UHFHLYH�HPDLO�IRU�2:&3�WR�ILQDOL]H�DFFRXQW 
 
:KHQ�DVNHG�IRU�\RXU�VXSHUYLVRU¶V�HPDLO�LI�\RX�NQRZ�LW�SXW�LW�GRZQ��LI�QRW�XVH�WKH�ILUVW�QDPH�
RI�WKH�VXSHUYLVRU�IROORZHG�E\��#XVSV�JRY��'LVWULFW�,QMXU\�&RPSHQVDWLRQ�2IILFH�ZLOO�JHW�D�
FRS\�RI�WKH�FODLP�DQG�VKRXOG�IRUZDUG�WKH�FODLP�WR�WKH�DSSURSULDWH�VXSHUYLVRU� 
 
1RZ�LI�\RX�QHHG�WR�ILOH�D�FODLP�\RX�DUH�VHW-XS�WR�GR�VR��,I�D�FODLP�LV�ILOHG��\RX�ZLOO�QHHG�WR�
VLJQ�D�FRPSOHWHG�FRS\��ZKLFK�\RX�PXVW�DVN�IRU�D�FRS\���&ODLPV�ILOHG�XVLQJ�(&203�DOORZV�
2:&3�DQG�WKH�LQMXUHG�ZRUNHU�WR�WUDFN�WKH�FODLPV�SURFHVV�DQG�WUDFN�WKDW�WLPHOLQHVV�DUH�PHW�E\�
8636��WKLV�ZLOO�LGHQWLI\�DQ\�YLRODWLRQV�LQ�SURFHVVLQJ�WKH�FODLP�WKDW�FDQ�EH�JULHYHG�E\�WKH�8Q�
LRQ� 
 
,I�\RX�QHHG�DVVLVWDQFH�\RX�FDQ�FDOO�%UDQFK�����DQG�WDON�ZLWK�D�UHSUHVHQWDWLYH�WKHUH�RU�FRQWDFW�
PH�DW����-���-�����RU�FRPH�LQWR�WKH�RIILFH�DQG�ZH�ZLOO�JODGO\�KHOS� 
 
,Q�6ROLGDULW\� 
 

1HZ�ZD\�WR�UHSRUW�MRE�LQMXULHV�ZLWK�WKH�3RVWDO�6HUYLFH� 



7KH�0RVW�:RQGHUIXO�7LPH�RI�WKH�<HDU" 
 
$V�ZH�DSSURDFK�WKH�HQG�RI�1RYHPEHU��XQGRXEWHGO\�WKH�YROXPH�RI�PDLO�
KDV�LQFUHDVHG�DQG�ZH�DOO�NQRZ�ZKDW�LV�LQ�VWRUH�IRU�XV�RYHU�WKH�QH[W�VHYHUDO�
ZHHNV��7KH�&&$V�DQG�WKH�2'/�DUH�JRLQJ�WR�EH�JHWWLQJ�ZD\�PRUH�KRXUV�
WKDQ�QRUPDOO\�H[SHFWHG��,Q�P\�RIILFH�ODVW�SHDN�VHDVRQ�WKHUH�ZHUH�FDUULHUV�
JHWWLQJ�RYHU����KRXUV�D�ZHHN��7KH�TXHVWLRQ�KDV�EHHQ�DVNHG�RI�PH�³ZK\�
FDQ¶W�ZH�WDNH�YROXQWHHUV�WR�ZRUN�RYHUWLPH�EHIRUH�WKH�2'/�LV�PD[HG�RXW�LI�
WKH�2'/�LV�RN�ZLWK�LW"´�,�XQGHUVWDQG�WKH�TXHVWLRQ�DQG�LQ�D�SHUIHFW�ZRUOG�,�
PLJKW�FRQVLGHU�ORRNLQJ�WKH�RWKHU�ZD\�RQ�JULHYDQFHV�LQ�'HFHPEHU�WR�WU\�
DQG�RIIHU�VRPH�UHOLHI�WR�WKH�2'/�DQG�&&$V��7KH�SUREOHP�LV�'HFHPEHU�
TXLFNO\�WXUQV�LQWR�-DQXDU\�DQG�QH[W�WKLQJ�\RX�NQRZ�LW�LV�)HEUXDU\�DQG�LW�LV�
VWLOO�KDSSHQLQJ��7KH�DQVZHU�LV�ZH�QHHG�WR�IROORZ�WKH�FRQWUDFW��&DUULHUV�DUH�
RQ�WKH�2'/�EHFDXVH�WKH\�ZDQW�WR�EH�RQ�WKH�2'/��7KH\�KDYH�WKH�FKRLFH�WR�
GURS�WR�WKH���KRXU�OLVW�DW�DQ\�WLPH��&&$V�GRQ¶W�KDYH�WKDW�OX[XU\�EXW�JULHY�
DQFHV�VKRXOG�EH�ILOHG�DQ\�WLPH�WKH\�ZRUN�RYHU����KRXUV��LQFOXGLQJ�
PHDOWLPH��LQ�D�VHUYLFH�GD\��:H�FDQ¶W�SLFN�DQG�FKRRVH�ZKDW�YLRODWLRQV�DUH�
RN�DQG�ZKDW�YLRODWLRQV�DUH�QRW��7KH�FRQWUDFW�LV�FOHDU��EHIRUH�DQ\�IXOO-WLPH�
OHWWHU�FDUULHU��LQFOXGLQJ�YROXQWHHUV��WKDW�LV�QRW�RQ�WKH�2'/�LV�PDQGDWHG�WR�
ZRUN�RYHUWLPH��WKH�2'/�PXVW�EH�PD[LPL]HG� �)RU�PDQDJHPHQW�WR�ZRUN�
FDUULHUV�RQ�WKH���KRXU�RQO\�OLVW�RQ�WKHLU�RZQ�DVVLJQPHQW��WKH�2'/�QHHGV�WR�
PD[�RXW�WR����KRXUV��)RU�PDQDJHPHQW�WR�ZRUN���KRXU�FDUULHUV�RU�ZRUN�DV�
VLJQPHQW�FDUULHUV�RII�WKHLU�DVVLJQPHQW��WKH�2'/�QHHGV�WR�PD[�RXW�WR����
KRXUV�LQ�D�GD\�RU����KRXUV�LQ�D�VHUYLFH�ZHHN��,�NQRZ�WKH�LGHD�RI�HYHU\RQH�
JRLQJ�KRPH�D�OLWWOH�HDUOLHU�EHFDXVH�ZH�WRRN�YROXQWHHUV�VRXQGV�UHDVRQDEOH�
EXW�WRR�PDQ\�SUREOHPV�DULVH�ZKHQ�WKLV�LV�DOORZHG��3OHDVH�VXSSRUW�\RXU�
VWHZDUGV�LQ�WKLV��7KH�WUXWK�LV�ZKHQ�D�GD\�JHWV�RXW�RI�KDQG��LW�ZDV�PDQDJH�
PHQW�WKDW�IDLOHG�WR�SODQ�SURSHUO\�  
 
 
,Q�6ROLGDULW\� 
0LNH�+DQVHQ 
9LFH�3UHVLGHQW   %URRNILHOG�8QLIRUPV� 

,QIRUPDWLRQ��DW�WKH�8QLRQ�2IILFH� 

&RQWDFW�(WKHO�7D\ORU������—���—���—����� 

ZZZ��EURRNIHLOGXQLIRUPV�FRP� 
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7KH�1$/&�+HDOWK�SODQ�NHSW�LWV�GRFWRU�FR-SD\�DW��������DQG�IRU�DW�OHDVW�WKH�ODVW�WHQ�\HDUV��7KH 

��������SHU�SHUVRQ��	DPS����������IDPLO\�GHGXFWLEOH�KDV�VWD\HG�WKH�VDPH��WRR��$OVR��WKH�FDWDVWURSKLF�LV�VWLOO 

ORZ��1$/&�LV�VWLOO�D�JRRG�SODQ�IRU�WKH�FRVW�RI�KHDOWK�LQVXUDQFH�WKHVH�GD\V� 

0DQ\�RI�RXU�ORFDO�1$/&�PHPEHUV�ZKR�KDYH�0HGLFDUH�$�DQG�%�WHOO�PH�WKH\�KDYH�DOO�WKHLU�PHGLFDO 

ELOOV�SDLG�IRU�ZLWK�KDYLQJ�ERWK�FRYHUDJHV��7KRVH�ZKR�KDYH�WUL-FDUH�VD\�WKH\�YLUWXDOO\�SD\�QRWKLQJ�IRU 

PHGLFDO�ELOOV� 

$W�WKH�1RYHPEHU�XQLRQ�PHHWLQJ��WZR�UHWLUHHV��RQH�ZLWK�0HGLFDUH�WROG�KLV�VWRU\�RI�KRZ�KH�SDLG 

QRWKLQJ�IRU�PHGLFDO�VHUYLFHV�DQG�WKH�RWKHU�SHUVRQ�FRPPHQWHG�KRZ�WKH�+HDOWK�SODQ�DQG�0HGLFDUH�FRYHU 

DOO�H[SHQVHV� 

8QGHUVWDQGLQJ�WKH�FKDQJHV�WKH\�PDNH�WR�SUHVFULSWLRQ�GUXJV�LV�EHFRPLQJ�PRUH�GLIILFXOW��,Q������ 

D�GRFWRU�PD\�KDYH�WR�FDOO�IRU�SUH-DXWKRUL]DWLRQ�WR�SUHVFULEH�VRPH�PHGLFLQHV��GUXJV��IRU�\RX�WR�WDNH� 

6WXG\�WKH�ZKROH�SUHVFULSWLRQ�SURJUDP�LQ�\RXU�+HDOWK�SODQ�ERRNOHW��WKH�RIILFLDO�ERRN-�5,���-�����DQG�WKH 

OLWWOH�ERRNOHW�WKDW�FRPHV�LQ�\RXU�SDFNHW�LQ�WKH�PDLO��3OHDVH�FDOO�IRU�WKH�QHZ�GUXJ�OLVWV�IURP�WKH�+HDOWK 

SODQ��&DOO����-���-�����RU�ZHEVLWH�ZZZ�QDOFKES�RUJ� 

,I�\RXU�SUHVFULEHU�EHOLHYHV�\RX�VKRXOG�XVH�D�PHGLFDWLRQ�WKDW�LV�QRW�RQ�WKH�VWDQGDUG�IRUPXODU\� 

\RX�PXVW�FRQWDFW�&96�&DUHPDUN�DW����-���-�����WR�REWDLQ�SUH-DXWKRUL]DWLRQ��<RXU�SURYLGHU�ZLOO�EH 

DVNHG�WR�SURYLGH�GRFXPHQWDWLRQ�IRU�FRQVLGHUDWLRQ�RI�XVH�RI�WKH�QRQ-IRUPXODU\�PHGLFDWLRQ��<RX�PXVW 

SHULRGLFDOO\�UHQHZ�SULRU�DSSURYDO�IRU�FHUWDLQ�GUXJV� 

$OO�6SHFLDOW\�GUXJV�UHTXLUH�SUH-DXWKRUL]DWLRQ�DQG�PD\�LQFOXGH�VWHS�WKHUDS\��FDOO�&96�6SHFLDOW\�DW 

���-���-������$OO�6SHFLDOW\�'UXJV�PXVW�EH�SXUFKDVHG�WKURXJK�&96�6SHFLDOW\� 

7DNH�WKH�KHDOWK�SODQV�SUHVFULSWLRQ�OLVWV�ZKHQ�\RX�VHH�SURYLGHUV��VR�WKH\�NQRZ�ZKDW�PHGLFLQHV�DQG�GUXJV 

RXU�KHDOWK�SODQ�FRYHUV� 

,Q�WKH�RIILFLDO�ERRN�WKHUH�LV�D�OLVW�RI�QHZ�FKDQJHV��,�ZRXOG�OLNH�WR�VKDUH���ZLWK�\RX� 

���7HOHKHDOWK�YLUWXDO�YLVLW��LW�LV�RQ�SDJH����DQG���IRU�+LJK�RSWLRQ�FRYHUDJH�DQG�IRU�WKH�&'+3�DQG�WKH 

9DOXH�FRYHUDJH�LW�LV�RQ�SDJH����� 

���)RRW�2UWKRWLFV��)RU�+LJK�RSWLRQ�\RX�QRZ�JHW������DQG�UHSODFHPHQW�HYHU\�WZR�\HDUV��)RU�&'+3�DQG 

9DOXH�LI�LQ�QHW-ZRUN��\RX�SD\�DIWHU�\RX�PHHW�\RXU�GHGXFWLEOH�����RI�WKH�SODQ�DOORZDQFH�DQG�DOO 

FKDUJHV�DIWHU�WKH�SODQ�SD\V������ 

���,I�\RX�ILOO�RXW�WKH�+HDOWK�$VVHVVPHQW�IRUP�\RX�FDQ�JHW�VRPH�IUHHELHV��)RU�+LJK�2SWLRQ�VHH�SDJHV���- 

����)RU�&'+3�DQG�9DOXH�2SWLRQV�VHH�SDJH����� 

$Q\WLPH�RI�WKH�\HDU�\RX�FDQ�QRPLQDWH�\RXU�GRFWRUV�WR�MRLQ�WKH�&LJQD�2$3�1HWZRUN��ZKLFK�ZRXOG�SXW 

WKHP�LQ�QHWZRUN�IRU�1$/&�FRYHUDJH��6R��DVN�\RXU�GRFWRU�LI�WKH\�ZRXOG�EH�LQWHUHVWHG�LQ�MRLQLQJ�XV�LQ 
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3OHGJH�RI�$OOHJLDQFH�FRQGXFWHG�E\�0LNH�6LPRQVHQ 
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&203(16$7,21�DQG�0'$�E\�7HUU\�(KOHUV� 
0'$�-�7RQLJKW�KDPEXUJHUV�DQG�KRW�GRJV�ZHUH�VROG�ZLWK�DOO�SURFHHGV�JRLQJ�WR�0'$��ā�<RX�FDQ�QRZ�WH[W�GRQDWLRQV�WR�0'$��ā�(YHU\RQH�
GRQDWLQJ�ZDV�SODFHG�LQ�D�UDIIOH�IRU�'LQQHU�DQG�D�0RYLH���������ā�7HUU\�KDV�GLVFRXQWV�IRU�WKH�+DUOHP�*OREHWURWWHUV�-D]]�JDPH�DQG�'LVQH\�RQ�
,FH� 
2:&3�-�<RX�QR�ORQJHU�KDYH�WR�JR�WR�PDQDJHPHQW�IRU�WKH�IRUPV�WR�ILOH�DQ�2:&3�FODLP��<RX�FDQ�UHJLVWHU�DQ�(&203�DFFRXQW�DQG�WKHQ�ILOH�
D�FODLP�RQOLQH��HFRPS�GRO�JRY����'R�QRW�XVH�\RXU�SRVWDO�HPDLO�DFFRXQW�ZKHQ�UHJLVWHULQJ��ā�3DUW�RI�WKH�8636¶V�LQFUHDVH�LQ�RSHUDWLQJ�FRVWV�LV�
EHFDXVH�RI�DQ�LQFUHDVH�RI�����%�LQ�FRPSHQVDWLRQ�FODLPV��QRW�DQ�HDV\�MRE�� 
5ROO�&DOO�E\�6WHYH�0F1HHV 
0LQXWHV�RI�WKH�2FWREHU�PHHWLQJ�ZHUH�SRVWHG���:LWKRXW�REMHFWLRQ��WKH\�ZLOO�EH�ILOHG�IRU�IXWXUH�UHIHUHQFH� 
5HDGLQJ�RI�WKH�&RPPXQLFDWLRQV�E\�6WHYH�0F1HHV 
ā�7KH�&RQYHQWLRQ�&DOO�IRU�WKH������1DWLRQDO�&RQYHQWLRQ�ZDV�UHFHLYHG��'HOHJDWH�LQIRUPDWLRQ�ZLOO�EH�VHQW�LQ�DV�VRRQ�DV�SRVVLEOH��ā$�OHWWHU�WR�
:KRP�LW�PD\�FRQFHUQ�IURP�0�:DKOTXLVW�1RWLILHV�DQ\RQH�LQWHUHVWHG�WKDW�KH�ZRXOG�EH�ZLOOLQJ�WR�KHOS�ZLWK�DQ\WKLQJ�ZLWKLQ�KLV�NQRZOHGJH�
DQG�RXWVLGH�RI�WKH�((2�UHGUHVV�PHGLDWLRQ��UHJDUGLQJ�FDUULHU�$DURQ�*DOH�ZKR�ZDV�LQYROYHG�LQ�DQ�((2�FRPSODLQW��ā���0'$�UHSRUWV�IURP�WKH�
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FHLYHG�D�UHPRYDO�QRWLFH��UHTXHVWLQJ�LPPHGLDWH�FRQWDFW�VR�WKDW�DQ�DSSHDO�RI�KLV�JULHYDQFH�FRXOG�EH�PDGH��ā�$�QRWLFH�IRU�WKH�2FWREHU���WK�
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RI�WKH�XSFRPLQJ�YDFDWLRQ�VHOHFWLRQ�ZKLFK�ZLOO�RFFXU�IURP�1RYHPEHU��WK�WKRXJK�1RYHPEHU���QG��ā$Q�H[WHQVLRQ�RI�WLPH�OLPLWV�WR�LPSOHPHQW�
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8636�)DLUQHVV�$FW��+H�KDV�LQWURGXFHG�+5������WKDW�HQDEOHV�FLWLHV�DQG�VWDWHV�WR�QHJRWLDWH�WR�XVH�SRVWDO�IDFLOLWLHV��SUHVV�FRQIHUHQFH�'HF���WK�
LQ�(SKUDLP���+H�KDV�FRVSRQVRUHG�D�ELOO�PDNLQJ�WUDGH�VFKRROV�PRUH�DIIRUGDEOH��:H�VKRXOG�ZULWH�DQG�WKDQN�KLP��ā:ULWH�WR�DVN�&KULV�&XUWLV�WR�
DOVR�VXSSRUW�WKHVH�ELOOV��� 
ā�7KH�7UXVWHHV�ZLOO�PHHW�QH[W�PRQWK�DQG�UHYLHZ�WZR�PRQWK¶V�UHFRUGV� 
 
+($/7+�%(1(),76�E\�-LP�.HUHNHV� 
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ā�3UHVFULSWLRQV�DUH�D�SUREOHP�ZLWK�DOO�RI�WKH�KHDOWK�SODQV��7KH�FKDQJHV�DUH�H[SODLQHG�LQ�WKH�SDFNHWV�-LP�KDV�IRU�DQ\RQH�LQWHUHVWHG���<RX�FDQ�
FDOO�DQG�JHW�D�OLVW�RI�WKH�GUXJV�DQG�WKHLU�SULFHV� 
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E\�DVVLJQPHQW��IRUPV�UHTXLUHG���0DQDJHPHQW�PD\�DVN�\RX�WR�GULYH�WR�DQRWKHU�VWDWLRQ�WR�KHOS�RXW��QR�FRQWUDFW���EXW�QRWH�WKDW�\RXU�FDU�LV�QRW�
FRYHUHG�E\�WKH�3RVW�2IILFH�RU�\RXU�LQVXUDQFH�FRPSDQ\��GULYHQ�LOOHJDOO\����7KH\�VKRXOG�SURYLGH�D�SRVWDO�YHKLFOH�RU�KDYH�VRPHRQH�GULYH�\RX��
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3�2��LV�VRPHKRZ�QHJOLJHQW�IRU�\RXU�DFFLGHQW� 
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· (GXFDWLRQDO�WRROV�WR�KHOS�\RX�SUHSDUH�IRU�KRPHRZQHUVKLS 
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ā�-RKQ�(KOHUV�ZDV�UHFRJQL]HG�IRU�UHFHLYLQJ�KLV�*ROG�&DUG��+H�UHODWHG�KRZ�KLV�1$/&�LQVXUDQFH�KDV�EHHQ�JUHDW���ā&KULVWPDV�LV�FRPLQJ��5HWLU�
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ā�$Q�LQYHVWLJDWRU�IURP�WKH�'HSW��RI�/DERU�FDPH�RQ�2FW����WK�DQG�LQWHUYLHZHG�XV�IRU�DERXW�WZR�KRXUV��RIILFHUV�	�WUXVWHH����:H�VKLSSHG�DOO�
UHFRUGV�IURP�-DQXDU\������WKURXJK�6HSWHPEHU������WR�WKH�'2/��,W�FRVW������WR�VKLS���ER[HV�RI�UHFRUGV��0XOWLSOH�SHRSOH�KDG�PDGH�FRP�
SODLQWV��PRUH�WKDQ�D�\HDU�DJR��EXW�KH�ZRXOG�QRW�VD\�ZKR�WKH\�ZHUH�RU�ZKDW�WKH�FRPSODLQWV�ZHUH��7KH�'2/�ZLOO�KDYH�RXU�UHFRUGV�IRU�VHYHUDO�
PRQWKV����"���ā�7KH�(ERDUG�UHYLHZHG�WKH�EXGJHW�ODVW�ZHHN��:H�DUH�XQGHU�EXGJHW�LQ�DOO�FDWHJRULHV���ā�/DVW�PRQWK��,QFRPH����������H[SHQVHV�
��������QHW�ORVV���������ā�<HDU�WR�GDWH����������GHILFLW�ZKLOH�RXU�EXGJHW�IRU�WKH�\HDU�DSSURYHG�DQ���������GHILFLW��:H�DUH�GRLQJ�ZHOO� 
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LQJ�1RY����WK�DW�����SP��$PLH�*DOOR�ZLOO�WHDFK�DERXW�6WHS�%�GHFLVLRQV��ā�1R�'HFHPEHU�VWHZDUG�7UDLQLQJ�WKLV�\HDU� 
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ā�+ROLGD\�SODQQLQJ�ZDV�GLVFXVVHG�DW�WKH�ODVW�6/&�ODERU�PDQDJHPHQW�PHHWLQJ��1RUPDOO\�KHOS�VKRXOG�EH�KLUHG�DW�OHDVW����GD\V�EHIRUH�WKH�
KROLGD\�UXVK�EXW�WKH\�VD\�WKHUH�KDV�EHHQ�D�FDS�RQ�KLULQJ��ā�0DQDJHPHQW�GRHVQ¶W�KDYH�WR�KLUH�HQRXJK�SHRSOH�WR�GR�WKH�ZRUN��ā�0DQDJHPHQW�LV�
WU\LQJ�WR�DGG�RQH�PRUH�YHKLFOH�WR�HDFK�]RQH��8-+DXO�SRVVLEO\���7HOO�&&$V�WR�GULYH�VDIH�LQ�WKH�8-+DXO�WUXFNV��7KH\�DUH�ELJJHU�DQG�RIWHQ�
KDYH�PDLQWHQDQFH�LVVXHV���ā�7KH�ODVW���\HDUV�WKH\�KDYH�GLVWULEXWHG�90)�YHKLFOHV�LQVWHDG�RI�UHQWLQJ�YHKLFOHV��ā�$�ORW�RI�WKH�FXUUHQW�GLVFLSOLQH�
LV�IRU�EHLQJ�RXWVLGH�RI�\RXU�YHKLFOH�ZLWK�WKH�HQJLQH�UXQQLQJ�DQG�DWWHQGDQFH��ā�0DQ\�KRXVHV�QRZ�KDYH�YLGHR�VXUYHLOODQFH�V\VWHP���3HRSOH�DUH�
ZDWFKLQJ�KRZ�\RX�GULYH�DQG�GHOLYHU�PDLO�DQG�SDUFHOV��7DNH�WKH�WLPH�WR�GR�\RXU�MRE�ULJKW��WKHUH�DUH�SHRSOH�ZDWFKLQJ��ā�<RX�FDQ�DVN�\RXU�
VXSHUYLVRU�IRU�D�KHDG�ODPS�LI�\RX�DUH�JRLQJ�WR�EH�RXW�DIWHU�GDUN��5HPHPEHU�LW�WDNHV�ORQJHU�WR�GHOLYHU�VDIHO\�LQ�WKH�GDUN�� 
&&$¶V�VKRXOG�JHW�ZDWHUSURRI�JRUH�WH[�ERRWV�LI�WKH\�DUH�ZDONLQJ�DQG�LW�LV�ZHW���ā�0DQDJHPHQW�KDV�LFH�FOHDWV�WR�ILW�DQ\�VL]H�ERRWV��-XVW�DVN�IRU�
WKHP��ā�0RQH\�IRU�QDWLRQDO�FRQYHQWLRQ�LV�SRROHG�DQG�VSOLW�HYHQO\�DPRQJ�DOO�GHOHJDWHV�ZKR�DFWXDOO\�JR�WR�FRQYHQWLRQ� 
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)25�7+(�*22'�2)�7+(�$662&,$7,21�� 
ā�4XHVWLRQ��+RZ�ORQJ�EHIRUH�\RX�FDQ�UHFRQVLGHU�D�SUHYLRXVO\�DSSURYHG�DFWLRQ"��1R�OLPLW��,W�WDNHV�D�����YRWH� 
ā�$�JUDQG�WRWDO�RI��������ZDV�FROOHFWHG�IRU�0'$�WRQLJKW��-RH\�:LVFRPE��0'$�$PEDVVDGRU��GLG�KLV�ZDONLQJ�RQ�KLV�KDQGV�WULFN�EHFDXVH�ZH�
ZHQW�RYHU�RXU���������JRDO� 
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