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 $$6(:�0LVVLRQ�6WDWHPHQW� 

 

³7KH�$SDUWPHQW�$VVRFLDWLRQ�RI�6RXWKHDVWHUQ�:LVFRQVLQ�LV�\RXU�SULPDU\�UHVRXUFH�IRU�HGXFDWLRQ��PXWXDO�VXSSRUW 
�DQG�OHJLVODWLYH�DGYRFDF\�IRU�WKH�VXFFHVVIXO�RZQHUVKLS�DQG�PDQDJHPHQW�RI�UHQWDO�SURSHUW\�´ 

 

(-PDLO���PHPEHUVKLS#$$6(:�RUJ��� :HEVLWH���KWWS���ZZZ�DDVHZ�RUJ 

5HSUHVHQWLQJ�WKH�,QWHUHVWV�RI�WKH�5HQWDO�+RXVLQJ�,QGXVWU\�LQ�6RXWKHDVWHUQ�:LVFRQVLQ 

:ƵůǇ�ϮϬϭϵ 

)ULGD\��2FWREHU��������� 
���DP�WR���SP 

 

3RWDZDWRPL�+RWHO�DQG�&DVLQR 
0LOZDXNHH��:, 

:H�DUH�H[FLWHG�WR�LQWURGXFH�RXU�JXHVW�VSHDNHU�
IRU��WKH�$$6(:������7UDGH�6KRZ 

 
 
�� 

��������������³/($6(�/,.(�$�352´ 
�������������������������ZLWK 

���������������'211$�+,&.(< 
 
 

6WDUWLQJ�LQ�3URSHUW\�0DQDJHPHQW�LQ�������VKH�KDV�VHHQ�DQG�
H[SHULHQFHG�WKH�FKDQJHV�LQ�UHDO�HVWDWH�ULJKW�DORQJ�ZLWK�XV��
6KH�XWLOL]HV�KHU�WDOHQW���DQG�SRVLWLYH�HQHUJ\�WR�HQOLJKWHQ�
DXGLHQFHV�DFURVV�WKH�FRXQWU\��,Q�KHU�³/HDVH�/LNH�$�3UR´�
VHJPHQW��'RQQD�ZLOO�VKDUH�ZKDW�LV�ZRUNLQJ�LQ�WRGD\¶V�

PXOWLIDPLO\�PDQDJHPHQW�PDUNHWLQJ��VDOHV��DQG�SUDFWLFHV��
7KLV�LV�DQ�HYHQW�WKDW�\RX�ZLOO�QRW�ZDQW�WR�PLVV�� 

 

 
7DNH�PH�RXW�WR�
WKH�EDOO�JDPH« 
 
)RU� WKLV� \HDU¶V� DQQXDO�

VXPPHU�SDUW\��$$6(:�PHPEHUV�DUH�KHDGLQJ�RXW� WR�
0LOOHU�3DUN� RQ�0RQGD\�� -XO\� ��QG� IRU� D�%UHZHUV� YV��
5HGV�JDPH��:H�DUH�KHDGLQJ�XS�WR�WKH� �-RKQVRQYLOOH�
3DUW\� 'HFN�� D� QHZO\� UHQRYDWHG� DUHD� RI� WKH� SDUN� LQ�
ULJKW� ILHOG� ZLWK� HQRXJK� SHUNV� WR� VDWLVI\� DQ\RQH�� IRU�
IRRG��IXQ��DQG�KRSHIXOO\�D�%UHZHUV�ZLQ�DZDLW�XV�� 
 
7KHUH� DUH� VWLOO� D� IHZ� VWDQGLQJ� URRP� RQO\� WLFNHWV�
DYDLODEOH�� � ,I� \RX�DUH� LQWHUHVWHG�SOHDVH�JLYH�.DWK\�D�
FDOO������������-���� 

9HQGRU�5HJLVWUDWLRQ�*RHV�/LYH�RQ�

$XJXVW��VW�� 
 

:KHWKHU�\RX�DUH�D�SDVW�$$6(:�7UDGH�6KRZ�
YHQGRU�RU�\RX�DUH�QHZ�WR�WKH�DVVRFLDWLRQ�ZH�

QHHG�\RX�DW�WKH������7UDGH�6KRZ� 
 

)RU�GHWDLOV�RU�WR�UHJLVWHU�JR�WR� 
ZZZ�DDVHZ�RUJ�DQG�FOLFN�RQ�WKH�OLQN� 

       
 

$77(17,21�$$6(:�0(0%(56� 
 

'R�\RX�KDYH�YHQGRUV�\RX�ORYH�DQG�WKLQN�ZRXOG�
EHQHILW�IURP�VKDULQJ�WKHLU�SURGXFWV�VHUYLFHV�DW�WKH�
WUDGH�VKRZ"��3OHDVH�VKDUH�WKLV�LQIR�ZLWK�WKHP�� 

:H�ZRXOG�ORYH�WR�KDYH�WKHP�MRLQ�WKH�IXQ�LQ�2FWREHU� 
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7KH�$SDUWPHQW� 
$VVRFLDWLRQ�RI� 
6RXWKHDVWHUQ� 
:LVFRQVLQ��,QF� 

 

 

�����$$6(:�%RDUG�RI�'LUHFWRUV 
 

3UHVLGHQW 
5RQ�+HJZRRG������� 

 

7UHDVXUHU 
7LP�%DOOHULQJ������� 

 

([HFXWLYH� 
&RPPLWWHH 

7LP�%DOOHULQJ������� 
7ULVWDQ�3HWWLW������� 

 

'LUHFWRUV�DW�/DUJH 
'DZQ�$QDVWDVL������� 
%ULDQ�%DUWVFK������� 
0LNH�&RWWUHOO������� 
&\QWKLD�'L[RQ������� 

0HOLVVD�*DJOLRQH������� 
.HQ�/DUVHQ������� 
%RE�0DDV������� 

&DU\�0DQVNH������� 
 
 
 
 

 
 
 
 
 

 
 

32�%R[������ 
%XWOHU��:LVFRQVLQ������ 
3KRQH�����������-���� 

(PDLO���PHPEHUVKLS#DDVHZ�RUJ 
:HEVLWH���KWWS���ZZZ�DDVHZ�RUJ 

+L�$OO� 
 
,�KRSH�\RXU�VXPPHUV�DUH�JRLQJ�IDEXORXVO\���7KH�
$$6(:�KDV�VRPH�JUHDW�WKLQJV�JRLQJ�RQ��DQG�WKH�KHDW�
DQG�VXQVKLQH�DUHQ¶W�VORZLQJ�XV�GRZQ� 
 
:H�DUH�JHWWLQJ�WKLQJV�UHDG\�IRU�WKH�7UDGH�6KRZ�LQ�
2FWREHU���:H�DUH�H[FLWHG�WR�KDYH�D�QDWLRQDO�VSHDNHU�
DV�RXU�NH\QRWH�WR�NLFN�RII�WKH�GD\�DQG�ZLOO�VWDUW�
UHJLVWHULQJ�YHQGRUV�IRU�WKHLU�ERRWKV�RQ�$XJXVW��VW���,I�
\RX�NQRZ�VRPHRQH�ZKR�ZRXOG�ILQG�RXU�WUDGH�VKRZ�WR�
EH�D�JUHDW�RSSRUWXQLW\�SOHDVH�VKDUH�WKH�LQIR�ZLWK�WKHP��
�7KH�HDVLHVW�ZD\�LV�WR�GLUHFW�WKHP�WR�RXU�ZHEVLWH�
ZKHUH�WKH\�ZLOO�ILQG�DOO�WKH�LQIR�WKH\�QHHG��RU�KDYH�
WKHP�FDOO�WKH�RIILFH�DQG�,�FDQ�KHOS�WKHP�JHW�WKLQJV�
VWDUWHG�� 
 
2XU�VXPPHU�SDUW\�LV�MXVW�DURXQG�WKH�FRUQHU���,�ORYH�
EDVHEDOO�DQG�FDQ¶W�ZDLW�WR�HQMR\�DQ�HYHQLQJ�JDPH�RQ�
WKH�-RKQVRQYLOOH�'HFN���/HW¶V�KRSH�ZH�WRS�WKH�QLJKW�RII�
ZLWK�D�%UHZHUV�ZLQ� 
 
,¶P�UHDOO\�H[FLWHG�DERXW�RXU�$XJXVW�PHHWLQJ���2XU�OLVW�
RI�WRSLFV�DQG�VSHDNHUV�H[SHUWV�LV�DOPRVW�VHW���,�WKLQN�LW�
ZLOO�EH�JUHDW�OHDUQLQJ�QLJKW� 
 
2QH�ODVW�WKLQJ��LI�\RX�NQRZ�VRPHRQH�ZKR�ZRXOG�
EHQHILW�IURP�EHLQJ�D�PHPEHU�RI�WKH�$$6(:�SOHDVH�
HQFRXUDJH�WKHP�WR�MRLQ��EULQJ�WKHP�WR�D�PHHWLQJ�DV�D�
JXHVW��RU�VKDUH�WKH�LQIR�DERXW�WKH�WUDGH�VKRZ�DQG�
/DQGORUG�%RRW�&DPS�ZLWK�WKHP���:H�KDYH�VR�PXFK�WR�
RIIHU��EXW�VRPHKRZ�ZH�DUH�RQH�RI�VRXWKHDVWHUQ�
:LVFRQVLQ¶V�EHVW�NHSW�VHFUHWV��� 
 
(QMR\�WKH�ZDUP�VXQVKLQH� 
 
    .DWK\�6RQLHU 
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,W
V�,QGHSHQGHQFH�'D\�LQ�$PHULFD��1R�PDWWHU�
ZKHUH�\RX�DUH��, �KRSH�\RX�KDG�D�VSOHQGLG�
KROLGD\�IXOO�RI�IULHQGVKLS��MR\��DQG�SULGH�  
 
:KLOH�LW
V�DOZD\V�LPSRUWDQW�WR�UHIOHFW�RQ�WKH�
KLVWRU\�WKDW�UHVXOWHG�LQ�WKH�IUHHGRPV�RXU�
FRXQWU\�RIIHUV� �,�ZRXOG�OLNH�WR�DGGUHVV�DQRWKHU�
NLQG�RI�LQGHSHQGHQFH��SHUVRQDO�
LQGHSHQGHQFH�  
 
&RQVHQVXV�VHHPV�WR�EH�WKDW�RQH�JDLQV�
SHUVRQDO�LQGHSHQGHQFH�WKURXJK �WKUHH�GLVWLQFW�
IDFHWV��(GXFDWLRQ��DGYRFDF\��DQG�ZHOO-EHLQJ� 
 
(GXFDWLRQ--7KH�PRUH�\RX�NQRZ��WKH�EHWWHU�\RX�
FDQ�QDYLJDWH�WKH�ZRUOG��7KH�PRUH�\RX�
XQGHUVWDQG�RWKHU�SHRSOH�DQG�ZK\�WKH\�GR�ZKDW�
WKH\�GR��WKH�HDVLHU�WLPH�\RX
OO�KDYH�FDUYLQJ�RXW�
\RXU�RZQ�VSDFH�RI�VRFLDO�DQG�ILQDQFLDO�VWDELOLW\� 
 
$GYRFDF\--)RU�FDXVHV��SULQFLSOHV��DQG�RWKHU�
SHRSOH��WKH�VWUHQJWK�RI�\RXU�YDOXH�V\VWHP� �
FRQYLFWLRQ� �SHUVRQDOLW\� �LGHQWLW\��)RU�
\RXUVHOI��WKH�EHWWHU�\RX�FDQ�DGYRFDWH�IRU�\RXU�
RZQ�DELOLWLHV�DQG�NQRZOHGJH� �DQG�GHIHQG�\RXU�
GHFLVLRQV��WKH�OHVV�OLNHO\�\RX�ZLOO�EHFRPH�D�
YLFWLP� 
 
:HOO-EHLQJ--7KLV�LV�UHDOO\�WKH�PRVW�LPSRUWDQW�RI�
DOO��DV�ZLWKRXW�\RXU�KHDOWK��\RX�FDQ
W�
DFFRPSOLVK�YHU\�PXFK��7DNH�FDUH�RI�\RXUVHOI�
SK\VLFDOO\��PHQWDOO\��DQG�HPRWLRQDOO\� 
 
+DSS\��WK��HYHU\RQH� 

 
 
5HVSHFWIXOO\  
5RQ�+HJZRRG 
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��:D\V�7HFKQRORJ\�LV�&RPSOHWHO\�2YHUKDXOLQJ�3URSHUW\�0DQDJHPHQW 
 

%\ &KDG�*DOODJKHU _ %LJJHU3RFNHWV�FRP 

7KHUH¶V�QR�TXHVWLRQ��
WHFKQRORJ\�KDV�
GLVUXSWHG�MXVW�DERXW�
HYHU\�LQGXVWU\�RYHU�
WKH�SDVW�WHQ�\HDUV��
7HFK�KDV�FKDQJHG�
WUDQVSRUWDWLRQ��
PHGLD��
FRPPXQLFDWLRQV��
UHWDLO��WUDYHO��DQG�
PRUH��<HW��,¶YH�
KHDUG�PDQ\�SHRSOH�
DUJXH�WKDW�UHDO�
HVWDWH�LV�LPPXQH�WR�
PXFK�RI�WKH�WHFKQRORJ\�GLVUXSWLRQ�GXH�WR�LWV�K\SHU-
ORFDO�QDWXUH��7KH�&(2�RI�D�SURSHUW\�PDQDJHPHQW�
FRPSDQ\�HYHQ�WROG�PH�WHFKQRORJ\�GLGQ¶W�PDWWHU�IRU�
SURSHUW\�PDQDJHPHQW��  

,Q�PDQ\�ZD\V��WKH�ODFN�RI�WHFK�DGRSWLRQ�LQ�UHDO�
HVWDWH�KDV�FUHDWHG�D�PDVVLYH�RSSRUWXQLW\�IRU�QHZ�
FRPSDQLHV�DQG�LQGLYLGXDOV�� 6LQFH�WKH�RSSRUWXQLW\�
LV�VR�JUHDW�LQ�UHDO�HVWDWH��,�GHFLGHG�WR�ZULWH�D�IRXU-
SDUW�EORJ�VHULHV�RQ�WKH�GLVUXSWLRQ�RI�WHFKQRORJ\�LQ�
WKH�UHDO�HVWDWH�LQGXVWU\��,Q�WKLV�VHULHV��,�ZLOO�FRYHU�
WHFK�GLVUXSWLRQ�RI�SURSHUW\�PDQDJHPHQW��WHFK�
GLVUXSWLRQ�RI�UHDO�HVWDWH�LQYHVWLQJ��XVLQJ�GLJLWDO�
DGYHUWLVLQJ�WR�VFDOH�UHDO�HVWDWH�FRPSDQLHV��DQG�
ILQDOO\��D�SULPHU�IRU�ZKDW�WR�H[SHFW�LQ�WKH�IXWXUH�
�WKLQN��������+RSHIXOO\�WKHVH�SRVWV�EHFRPH�D�
FDWDO\VW�IRU�LQYHVWRUV�WR�LQFUHDVH�WKHLU�WHFKQRORJ\�
XVDJH��)HHO�IUHH�WR FRQQHFW�ZLWK�PH�RQ�
%LJJHU3RFNHWV WR�PDNH�VXUH�\RX�FDWFK�DOO�IRXU�
EORJ�SRVWV� 

���*RLQJ�3DSHUOHVV 

)LUVW��SURSHUW\�PDQDJHPHQW�FDQ�QRZ�EH�DQ�
HQWLUHO\�SDSHUOHVV�EXVLQHVV��:KHQ�RXU�SURSHUW\�
PDQDJHPHQW�FRPSDQ\�PRYHG�RIILFHV�D�IHZ�
PRQWKV�DJR��ZH�OLWHUDOO\�WKUHZ�DZD\�RXU�ILOLQJ�
FDELQHWV��:H�NHSW�RQH�ILOH�FDELQHW�EHFDXVH�WKH�
3HQQV\OYDQLD�5HDO�(VWDWH�&RPPLVVLRQ�ZDQWV�WR�
VHH�D�ILOH�FDELQHW�WKDW�FDQ�EH�ORFNHG��<HDUV�DJR��D�
SURSHUW\�PDQDJHU�ZRXOG�QHHG�WR�GLJ�LQWR�D�ILOH�
FDELQHW�HYHU\�WLPH�WKHUH�ZDV�D�TXHVWLRQ�DERXW�D�
OHDVH��DQ�RZQHU�FRQWUDFW��D�PDLQWHQDQFH�ELOO��
HWF�� 7KH�ORJLVWLFDO�DQG�RUJDQL]DWLRQDO�LVVXHV�ZLWK�
NHHSLQJ�SK\VLFDO�FRSLHV�RI�HYHU\WKLQJ�ZDV�D�
GLVDVWHU�DQG�LPSRVVLEOH�WR�VFDOH�ZLWKRXW�PLVWDNHV��
3URSHUW\�PDQDJHUV�VFDQ�DQG�WKURZ�DZD\�SDSHU�
ILOHV�ZLWK�QR�ILOH�FDELQHWV�LQ�WKH�RIILFH��  

 

���0RYLQJ�WR�WKH�
&ORXG 

(YHU\�GRFXPHQW��
LQWHUDFWLRQ��WH[W�
PHVVDJH��UHTXHVW��
UHQW�SD\PHQW��
HPSOR\HH�PDQXDO��
HWF���VLWV�LQ WKH�
FORXG DQG�FDQ�EH�
UHIHUHQFHG�E\�
DQ\RQH�LQ�WKH�
FRPSDQ\�ZLWK�D�FOLFN�
RI�D�EXWWRQ��(YHQ�
EHWWHU��PDQ\�

GRFXPHQWV�DUH�HOHFWURQLF�DOO�WKH�ZD\�WKURXJK�WKH�
SURFHVV�� 1LQHW\-QLQH�SHUFHQW�RI�DOO�OHDVHV�DUH�QRZ�
VLJQHG�GLJLWDOO\—PHDQLQJ�D�SURSHUW\�PDQDJHU�RU�
WHQDQW�FDQ�VDYH�WUHPHQGRXV�WLPH�RQ�ORJLVWLFV�
UDWKHU�WKDQ�WU\LQJ�WR�PHHW�LQ�SHUVRQ�WR�VLJQ�D�
SK\VLFDO�OHDVH�RU�DSSOLFDWLRQ��$Q�DYHUDJH�SURSHUW\�
PDQDJHU�VLJQV���-���OHDVHV�D�PRQWK��/HW¶V�VD\�LW�
WDNHV��RQ�DYHUDJH��RQH�KRXU�WR�JHW�D�SK\VLFDO�
OHDVH�VLJQHG��7KDW�PHDQV�WKDW�GLJLWDO�OHDVHV�FDQ�
VDYH�D�SURSHUW\�PDQDJHU���-���KRXUV�D�PRQWK��
7KDW¶V�D�ELJ�GHDO��DQG�LV�MXVW�D�VPDOO�SLHFH�RI�WKH�
SX]]OH� 

8QIRUWXQDWHO\��WKHUH�LVQ¶W�MXVW�RQH�VLQJOH�W\SH�RI�
WHFKQRORJ\�WR�GR�HYHU\WKLQJ��7KH�EHVW�SURSHUW\�
PDQDJHUV�ZLOO�OHYHUDJH�D�YDULHW\�RI�WHFKQRORJLFDO�
VROXWLRQV��%XW��ZH�GR�DOVR�UHFRPPHQG�XVLQJ�
HLWKHU 'URSER[ RU *RRJOH�'ULYH DV�D�FDWFK-DOO�IRU�
DQ\WKLQJ�WKDW�GRHVQ¶W�ILW�LQWR�WKH�VSHFLILF�
WHFKQRORJ\�VXLWHV��  

���0DLQWHQDQFH�/RJJLQJ 

7DNLQJ�WKLV�FRQFHSW�RQH�VWHS�IXUWKHU��D�SURSHUW\�
PDQDJHPHQW�FRPSDQ\�FDQ�NHHS�D�UHFRUG�IRU�
HWHUQLW\�RQ�HYHU\�SURSHUW\��/HW¶V�SOD\�WKURXJK�D�
W\SLFDO�VFHQDULR��7HQDQW�UHSRUWV�WKDW�WKH�URRI�LV�
OHDNLQJ��3UHYLRXVO\��D�SURSHUW\�PDQDJHU�ZRXOG�
QHHG�WR�KDYH�WKH�PHPRU\�RI .HQ�-HQQLQJV WR�
UHPHPEHU�WKH�PDLQWHQDQFH�KLVWRU\�RI�D�
SURSHUW\� 'LG�WKH�SURSHUW\�MXVW�JHW�D�QHZ�URRI�DQG�
VKH�VKRXOG�FDOO�WKH�ROG�URRIHU�XQGHU�
ZDUUDQW\" 'RHV�WKLV�URRI�DOZD\V�OHDN�DQG�WKHUHIRUH�
QHHGV�D�GLIIHUHQW�VROXWLRQ" ,V�LW�QRW�D�URRI�OHDN�DW�
DOO—EXW�VRPHWKLQJ�XQLTXH�WR�SURSHUW\�WKDW�FDXVHV�
VWUDQJH�ZDWHU�UXQ-RII" $�EDFNHQG�GDWDEDVH�VWRUH�
WKLV�LQIRUPDWLRQ��IRUHYHU��  

 
&RQWLQXHG�RQ��SDJH�� 
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3XWWLQJ�WRJHWKHU�D�V\VWHP�FDQ�EH�GLIILFXOW��DV�RIWHQ�
RQH�WHFKQRORJ\�VWDFN�GRHV�QRW�KDYH�DOO�RI�WKH�IHDWXUHV�
WKDW�\RX¶OO�QHHG��)RU�H[DPSOH��WKH�PDMRU�WHFKQRORJ\�
SODWIRUPV�IRU�WHQDQW�PDQDJHPHQW�
DUH %XLOGLXP� $SSIROLR��DQG <DUGL��+RZHYHU��D�
SURSHUW\�PDQDJHPHQW�FRPSDQ\�WKDW�KDV�IXOO-WLPH�
PDLQWHQDQFH�FUHZV�ZLOO�QHHG�RQH�WR�WZR�DGGLWLRQDO��
VHSDUDWH�WHFKQRORJLHV�WR�PDQDJH�WHFKQLFLDQV�OLNH�
SOXPEHUV��FOHDQHUV��DQG�FDUSHQWHUV��)RU�H[DPSOH��
ZLWK�WKH�ULJKW�WHFKQRORJ\��D�FRPSDQ\�FDQ�WUDFN��YLD�
*36��ZKHUH�WKH�FRQWUDFWRU�LV�DW�DOO�WLPHV��7KLV�LV�D�
JUHDW�ZD\�WR�PDNH�VXUH�FRQWUDFWRUV�DUH�QRW�RYHU�
FKDUJLQJ�IRU�WLPH�VSHQW�RQ�D�VSHFLILF�MRE� 

,Q�DGGLWLRQ��ODUJH�SURMHFWV�UHTXLUH�D�PXFK�PRUH�
GLIILFXOW�RUJDQL]DWLRQ�RI�WLPHOLQHV��WDVNV��SULRULWLHV��DQG�
YDULRXV�FRQWUDFWRUV��:LWKRXW�WHFKQRORJ\�WUDFNLQJ�D�
WLPHOLQH��PDMRU�IOLSV�ZLOO�DOPRVW�DOZD\V�WDNH�ORQJHU��DV�
LW¶V�YHU\�GLIILFXOW�WR�MXJJOH�MREV��%XW��LPSOHPHQWLQJ�WKH�
ULJKW�WHFKQRORJ\�PDNHV�WKH�SURMHFW�PDQDJHPHQW�
PXFK�HDVLHU�DQG�ORZHUV�WKH�RYHUDOO�SURMHFW�ULVNV� 

���7HQDQWV�/HGJHU 

1RW�RQO\�GR�SURSHUWLHV�KDYH�D�KLVWRU\��EXW�WHQDQWV�DOVR�
KDYH�D�FOHDQ�OHGJHU�WKDW�DQ\RQH�FDQ�DFFHVV��7R�PDNH�
LW�HYHQ�FOHDQHU��RXU�SURSHUW\�PDQDJHPHQW�FRPSDQ\�
GRHVQ¶W�DFFHSW�FDVK�DW�DOO�� 6HYHQW\-ILYH�SHUFHQW�RI�WKH�
WHQDQWV�DFWXDOO\�SD\�RQOLQH��DQG�WKH�UHVW�SD\�YLD�FKHFN�
RU�PRQH\�RUGHU��:K\�QRW�DFFHSW�FDVK"�)LUVW�RII��
KROGLQJ�FDVK�LV�D�PDMRU�VHFXULW\�ULVN�WKDW�ZH�GR�QRW�
ZDQW�WR�HQGXUH��0RUH�LPSRUWDQWO\��QRW�DFFHSWLQJ�FDVK�
PHDQV�D�WHQDQW�FDQ�QHYHU FODLP WKDW�WKH\�SDLG�D�
SURSHUW\�PDQDJHU�ZKHQ�WKH\�KDYHQ¶W��(YHU\�
WUDQVDFWLRQ�LV�NHSW�LQ�DQ�RQOLQH�OHGJHU�WKDW�FDQ�EH�
GLJLWDOO\�DFFHVVHG�E\�WKH�WHQDQW�DQG�WKH�SURSHUW\�
PDQDJHU��:KHQ�VLWWLQJ�LQ�IURQW�RI�D�MXGJH�WR�DUJXH�DQ�
HYLFWLRQ��LW�PDNHV�IRU�D�PXFK�HDVLHU�GLVFXVVLRQ�ZKHQ�
WKHUH�LV�D�FHQWUDO�OHGJHU�ZLWK�WUDQVDFWLRQ�KLVWRU\�DQG�
WUDFNLQJ�FRGHV��  

���6PDUWSKRQHV�YV��%ULFN�	�0RUWDU 

6PDUWSKRQHV�KDYH�HVVHQWLDOO\�UHSODFHG�WKH�QHHG�IRU�
PDVVLYH��FHQWUDOO\�ORFDWHG�EULFN-DQG-PRUWDU�RIILFHV��
+XJH��H[SHQVLYH�RIILFHV�WR�KROG�SK\VLFDO�ILOHV�KDYH�
EHHQ�VXEVWLWXWHG�E\�DOO�WKH�LQIRUPDWLRQ�RQ�SURSHUWLHV��
PDLQWHQDQFH��DQG�WHQDQWV�WKDW¶V�QRZ�DYDLODEOH�LQ�WKH�
SDOP�RI�\RXU�KDQG��0DQ\�RI�RXU�SURSHUW\�PDQDJHUV�
VSHQG�PXFK�RI�WKHLU�GD\V�DW�WKH�DFWXDO�SURSHUWLHV�WKH\�
PDQDJH—DV�HYHU\WKLQJ�WKH\�QHHG�VLWV�LQ�WKH�FORXG��
DYDLODEOH�RQ�WKHLU�VPDUWSKRQH��:H�DFWXDOO\�WKLQN�ELJ�
RIILFHV�DUH�D�OLDELOLW\�DQG�D�FUXWFK—WKH�EHVW�SURSHUW\�

PDQDJHU��LQ�������VKRXOG�VSHQG�WKHLU�WLPH�DW�WKH�
DFWXDO�SURSHUW\�RU�ZRUNLQJ�RQ�WKHLU�VPDUWSKRQH�
IURP�WKH�PRVW�FRQYHQLHQW�ORFDWLRQ�   

7HQDQWV�QRZ�KDYH�D������HPHUJHQF\�QXPEHU�WR�
FDOO��RU�WKH\�FDQ�SXW�LQ�D�PDLQWHQDQFH�RUGHU�YLD�
WKHLU�VPDUWSKRQH��7KH�QHZ�FKDOOHQJH�IRU�SURSHUW\�
PDQDJHUV�LV�VWD\LQJ�RUJDQL]HG�ZLWK�DOO�WKH�
GLIIHUHQW�IRUPV�RI�GLJLWDO�FRPPXQLFDWLRQ��7KH�
VLQJOH�PRVW�LPSRUWDQW�WUDLW�IRU�WKH������SURSHUW\�
PDQDJHU�LV�RUJDQL]LQJ�HOHFWURQLF-FRPPXQLFDWLRQ�
IORZ��7KURZ�DZD\�WKH�SK\VLFDO�MRXUQDO� � �  

$QRWKHU�NH\�WHFKQRORJ\�VXLWH�LV�WKH�FDOO-FHQWHU�
RSHUDWLRQ�WHFKQRORJ\��9RQDJH��5LQJ�&HQWUDO���;���
DQG�*RRJOH�9RLFH�DUH�DOO�H[DPSOHV�RI�GLIIHUHQW�FDOO
-FHQWHU�WHFKQRORJ\�RSWLRQV��7HFKQRORJ\�VHQGV�WKH�
FDOO�WR�D�FHUWDLQ�SURSHUW\�PDQDJHU�RU�FDOO�FHQWHU�
GXULQJ�ZRUN�KRXUV��DQG�WR�D�VHSDUDWH�QXPEHU�
GXULQJ�QRQ-ZRUNLQJ�KRXUV��WR�KDQGOH�HPHUJHQFLHV��
:H�DFWXDOO\�VHUYLFH�RXU�HPHUJHQF\�OLQH�ZLWK�D�
URWDWLQJ�VHQLRU�PDQDJHU��EXW�ZH¶YH�DOVR�KHDUG�
VRPH�FRPSDQLHV�XVH�RII-VKRUH�HPHUJHQF\�
UHVSRQVH�FDOO�FHQWHUV��$�VWURQJ�FDOO-FHQWHU�
WHFKQRORJ\�FRQQHFWV�WKRVH�ZLWK�LVVXHV�WR�WKH�ULJKW�
SHUVRQ������   

���)DVWHU�5HQWDO�,QIRUPDWLRQ�)ORZ 

7KH�WHFK�DGYDQWDJH�EHJLQV�DW�WKH�VWDJH�RI�VHWWLQJ�
D�UHQW�DPRXQW��5HQWDO�LQIRUPDWLRQ�XVHG�WR�VLW�
PRVWO\�LQ�WKH�PHPRU\�RI�ORFDO�LQYHVWRUV�DQG�
SURSHUW\�PDQDJHUV��1RZ��\RX�FDQ�ILQG�D�GHFHQW�
UHQWDO�HVWLPDWH�XVLQJ�GLIIHUHQW�ZHEVLWHV�DV�GDWD�
SRLQWV� 

7R�PDNH�LW�HDVLHU�IRU�RXU�SURSHUW\�PDQDJHUV��ZH�
MXVW�ODXQFKHG�DQ�DSS�WKDW�VLWV�RQ�WKHLU�SKRQHV�ZLWK�
WKH DFWXDO UHQW�DPRXQW�IRU�HYHU\�SURSHUW\�ZH�
PDQDJH��*36�PDSSLQJ�OHWV�WKH�SURSHUW\�PDQDJHU�
HDVLO\�ILQG�XQLWV�WKDW�DUH�ULJKW�GRZQ�WKH�VWUHHW�IURP�
WKH�QHZ�UHQWDO�KRXVH�  

7R�ILQG�D�WHQDQW��D�ODQGORUG�XVHG�WR�SRVW�DQ�DG�LQ�
WKH�ORFDO�SDSHU��7KH�ODQGORUG�RIWHQ�UHOLHG�RQ�D�
OHDVLQJ�VLJQ�RXWVLGH�WKH�SURSHUW\�WR�JHW�LQWHUHVW��
7KLV�SURFHVV�ZDV�VORZ�DQG�ORFDOO\�FRQILQHG��
7RGD\��ODQGORUGV�OLVW�SURSHUWLHV�RQ�VLWHV�
OLNH &UDLJVOLVW��$SDUWPHQWV�FRP� =LOORZ��DQG�PRUH��
WR�JHQHUDWH�LQWHUHVW�IURP�DQ\ZKHUH�LQ�WKH�FRXQWU\�
IURP�WKH�WHQDQW¶V�VPDUWSKRQH�RU�FRPSXWHU��/DUJHU�
SURSHUW\�PDQDJHPHQW�FRPSDQLHV�FDQ�HYHQ�XWLOL]H�
6(2�WR�UDQN�LQ�WKH�WRS-UDQNHG�VLWHV�RQ�VHDUFK�
HQJLQHV�OLNH�*RRJOH�DQG�%LQJ� 6(2�UDQN PDWWHUV�
EHFDXVH�\RX�ZDQW�WR�EH�WKH�ILUVW�VWRS�IRU�D�WHQDQW�
LQ�VHDUFK�RI�D�UHQWDO�   

��:D\V�7HFKQRORJ\�LV�&RPSOHWHO\�2YHUKDXOLQJ�
3URSHUW\�0DQDJHPHQW 

 

&RQWLQXHG�IURP�SDJH�� 

&RQWLQXHG�RQ��SDJH�� 
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7KH�(9,&7('�([KLELWLRQ� 
LQ�0LOZDXNHH� 

5HIXVHG�,QSXW�IURP�/DQGORUGV 
%\�+HLQHU�*LHVH 

$$6(:�/HJDO�&RXQVHO 

³:H�RQO\�ZDQW�WR�VKRZ�KRZ�HYLFWLRQV�DIIHFW�
WHQDQWV�´���7KDW�LV�ZKDW�WKH�RUJDQL]HUV�RI�WKH�
(9,&7('�H[KLELWLRQ�WROG�PH�ZKHQ�,�DWWHQGHG�WKH�
RSHQLQJ�RI�WKH�HYHQW�RQ�-XQH����DW�WKH�0RELOH�'HVLJQ�
%R[����WK�DQG�:HOOV�LQ�0LOZDXNHH��7KH�H[KLELWLRQ�ILUVW�
RSHQHG�DW�WKH�1DWLRQDO�%XLOGLQJ�0XVHXP�LQ�
:DVKLQJWRQ��'&�LQ�$SULO�RI�ODVW�\HDU��,W�ZDV�LQVSLUHG�
E\�0DWWKHZ�'HVPRQG¶V������ZLGHO\�SRSXODU�ERRN�
(9,&7('��3RYHUW\�DQG�3URILW�LQ�WKH�$PHULFDQ�&LW\��
DQG�KDV�GLVSOD\�ERDUGV��YLGHR�DQG�JUDSKLF�GHSLFWLRQV�
RI�WKH�HIIHFWV�RI�HYLFWLRQV�RQ�WKH�OLYHV�RI�WHQDQWV��,W�LV�
QRZ�JRLQJ�RQ�WRXU�DURXQG�WKH�FRXQWU\� 

,�KDG�EHHQ�LQ�WRXFK�ZLWK�WKH�FXUDWRU�RI�WKH�H[KLELWLRQ��
6DUDK�/HDYLWW�RI�WKH�1DWLRQDO�%XLOGLQJ�0XVHXP��VLQFH�
ODVW�\HDU��,�HYHQ�VHQW�KHU�SKRWRJUDSKV�VKRZLQJ�ZKDW�
DQ�HYLFWLRQ�FDQ�GR�WR�D�ODQGORUG¶V�SURSHUW\��--�D�ORVV�RI�
VHYHUDO�WKRXVDQG�GROODUV�–�DQG�WKH�EOLJKWLQJ�HIIHFW�RI�
DEDQGRQHG�EXLOGLQJV�RQFH�RZQHG�E\�WKH�ODQGORUG�
6KHUUHQD�IHDWXUHG�LQ�WKH�ERRN��6KHUUHQD�KDG�WR�ILOH�
���HYLFWLRQV�DQG�HYHQWXDOO\�ORVW�DOO�KHU�UHQWDO�
SURSHUWLHV��1RQH�RI�WKLV�PDWHULDO�LV�LQ�WKH�WUDYHOLQJ�
H[KLELW��7KH\�FODLPHG�WKH\�GLGQ¶W�KDYH�URRP�IRU�LW� 

5LJKW�ZKHQ�\RX�ZDON�LQ�\RX�ZLOO�VHH�D�SRVWHU�WLWOHG�
³:+$7�,6�(9,&7,21"´�,W�FODLPV�WKDW�³(YLFWLRQ�LV�
ZLHOGHG�XQIDLUO\�E\�PDQ\�ODQGORUGV������´�:H�ODQGORUGV�
LQ�:LVFRQVLQ�NQRZ�WKLV�LV�GHILQLWHO\�QRW�WUXH��:KLOH�
WKHUH�DUH�D�IHZ�EDG�ODQGORUGV��WKH�QXPEHU�RI�
HYLFWLRQV�EURXJKW�LPSURSHUO\�EHFDXVH�D�WHQDQW�KDV�
FRPSODLQHG�DERXW�D�GHIHFWLYH�FRQGLWLRQ�RU�EHFDXVH�
WKH\�KDG�D�ILJKW�ZLWK�WKHLU�ER\IULHQG�DUH�D�YHU\�VPDOO�
SHUFHQWDJH��7KH�H[KLELW�LJQRUHV�WKH�WUXWK�WKDW�RYHU�
����RI�HYLFWLRQV�KDSSHQ�EHFDXVH�RI�QRQSD\PHQW�
DQG�DUH�D�ODVW�UHVRUW�IRU�ODQGORUGV� 

$QRWKHU�H[KLELW�GLVSOD\�SURPRWHV�WKH�IDOVH�QDUUDWLYH�
WKDW�HYLFWLRQ�FRXUW�LV�D�³SURFHVVLQJ�IDFWRU\�´�ZKHUH�WKH�
MXGJHV�WDNH�QR�WLPH�WR�³FRQVLGHU�LQGLYLGXDO�
FLUFXPVWDQFHV´�RI�WKH�WHQDQW���7KLV�LV�HVSHFLDOO\�
LQVXOWLQJ�WR�WKH�FRXUW�FRPPLVVLRQHUV�DQG�MXGJHV�LQ�
:LVFRQVLQ�ZKR�PDNH�VXUH�WKDW�HYHU\�WHQDQW�ZKR�
UDLVHV�HYHQ�WKH�PRVW�TXHVWLRQDEOH�GHIHQVH�JHWV�D�
GHOD\�DQG�D�KHDULQJ�RQ�WKHLU�FDVH� 

&RQWLQXHG�RQ�SDJH��� 
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2QFH�D�WHQDQW�ILQGV�D�SURSHUW\�WKH\�ZDQW�WR�VHH��
WKH\�VFKHGXOH�D�VKRZLQJ�ZLWK�D�FOLFN�RI�D�PRXVH��
+RZ�FRRO�LV�WKDW"�-XVW�OLNH�RUGHULQJ�D�SL]]D��WKH�
WHQDQW�FDQ�VFKHGXOH�D�VKRZLQJ��������ZLWKRXW�
HYHQ�WDONLQJ�WR�DQ\RQH��7KUHH�GLIIHUHQW�
WHFKQRORJLHV�PHUJH�WRJHWKHU�VR�WKH�VKRZLQJ�
DSSRLQWPHQW�EORFNV�RII�WLPH�RQ�WKH�SURSHUW\�
PDQDJHUV¶�FDOHQGDUV��7KLV�VSHHGV�XS�WKH�WLPH�WR�
ILOO�WHQDQWV�VLJQLILFDQWO\��   

2QFH�WKH�WHQDQW�ILQGV�WKH�KRXVH�WKH\�ZDQW�WR�UHQW��
ODQGORUGV�FDQ�HDVLO\�GR�D�FUHGLW�FKHFN��:LWK�D�
FRXSOH�FOLFNV��\RX�FDQ�ILQG�RXW�LI�D�WHQDQW�KDV�HYHU�
EHHQ�HYLFWHG��(YLFWLRQ�GDWD�LV�WKH�PRVW�LPSRUWDQW�
GDWD-SRLQW�IRU�D�ODQGORUG�WR�UHVHDUFK�  

���,QWHJUDWLRQ�7HFKQRORJ\ 

6HDPOHVVO\�LQWHJUDWLQJ�V\VWHPV�FDQ�EH�YHU\�WULFN\�
DQG�WLPH�FRQVXPLQJ��%XW�\RX�FDQ¶W�EH�D�FXWWLQJ-
HGJH�SURSHUW\�PDQDJHU�RU�ODQGORUG�LQ������
ZLWKRXW�LQWHJUDWLQJ�GLIIHUHQW�WHFKQRORJLHV��:H�
FXUUHQWO\�KDYH�OLFHQVHG�DQG�RU�EXLOW����GLIIHUHQW�
WHFKQRORJLHV�WR�PDQDJH�RXU�SURSHUWLHV��7KLV�
FUHDWHV�DQ�LVVXH�EHFDXVH�WHFKQRORJ\�XSGDWHV�
IURP�RQH�V\VWHP�PD\�FDXVH�DQ�LQWHJUDWLRQ�LVVXH�
LQ�WKH�IXWXUH��:H�KDYH�WR�FRQVWDQWO\�PRQLWRU�RXU�
WHFKQRORJLHV�WR�HQVXUH�HYHU\WKLQJ�VWLOO�WDONV�WR�
HDFK�RWKHU�FRUUHFWO\� 

6R�:KDW"   

:KDW�GRHV�DOO�WKLV�PHDQ�WR�LQYHVWRUV"�,W�PHDQV�
SURSHUW\�PDQDJHPHQW�LV�LPSURYLQJ�HYHU\GD\��
5DWHV�FDQ�EH�ORZHU�WKDQ�WKH\�ZHUH�HYHQ���-���
\HDUV�DJR��ZLWKRXW�FRPSURPLVLQJ�VHUYLFH��:KHUH�
LW�XVHG�WR�EH�QRUPDO�IRU�SURSHUW\�PDQDJHPHQW�
UDWHV�WR�FRVW�DV�PXFK�DV����SHUFHQW��,�EHOLHYH��-��
SHUFHQW�VKRXOG�EH�VWDQGDUG��LQ������DQG�EH\RQG�  

$GGLWLRQDOO\��DGYHUWLVLQJ�FRVWV�VKRXOG�EH�FORVH�WR�
]HUR��DQG�YDFDQF\�WLPHV�VKRXOG�FRQWLQXH�WR�
GHFOLQH��$PD]RQ�LV�D�JUHDW�H[DPSOH�RI�WHFKQRORJ\�
GULYLQJ�GRZQ�FRVW��7KHVH�DUH�DOO�KXJH�ZLQV�IRU�
LQYHVWRUV��D���SHUFHQW�LQFUHDVH�LQ�QHW-SURILW�RII�RI�
JURVV�LQFRPH�FDQ�PDNH�D�PDVVLYH�GLIIHUHQFH�WR�
UHWXUQV�LQ�WKH�UHDO�HVWDWH�LQGXVWU\��  

��:D\V�7HFKQRORJ\�LV�&RPSOHWHO\�2YHUKDXOLQJ�
3URSHUW\�0DQDJHPHQW 

 

&RQWLQXHG�IURP�SDJH�� 
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$V�D�/DQGORUG�LQ�WKH�FLW\�RI�0LOZDXNHH�,�DP�WRR�
IDPLOLDU�ZLWK�WKH�SUREOHP�RI�(YLFWLRQ���
8QIRUWXQDWHO\��P\�RSLQLRQ�DQG�WKH�RSLQLRQV�RI�
IHOORZ�ODQGORUGV�DV�WR�ZK\�HYLFWLRQV�DUH�RQ�WKH�ULVH�
KDV�QHYHU�EHHQ�UHTXHVWHG�E\�UHSRUWHUV�RU�PHGLD� 

6R�KHUH�LV�WKH�UHDVRQ�ZK\�HYLFWLRQ�LV�RQ�WKH�ULVH��
7HQDQWV�DUH�QRW�SD\LQJ�WKHLU�UHQW���$W�OHDVW�WKDW�
LV�WKH�UHDVRQ�KHUH�LQ�0LOZDXNHH�DQG�WKH�0LGZHVW���
0D\EH�WKHUH�LV�D�KRXVLQJ�VKRUWDJH�LQ�VWDWHV�OLNH�
&DOLIRUQLD��:DVKLQJWRQ�RU�2UHJRQ��EXW�QRW�KHUH�LQ�
:LVFRQVLQ�� 

,�KDYH�XQLWV�DYDLODEOH�HYHU\�PRQWK��,�DP�FRQVWDQWO\�
VKRZLQJ�XQLWV��EXW�FDQQRW�ILQG�WHQDQWV�ZKR�FDQ�
SDVV�WKH�ORZHVW�RI�VWDQGDUGV���7KRVH�EHLQJ��KDYLQJ�
DQ�LQFRPH�DQG�D�UHQWDO�KLVWRU\�QRW�ILOOHG�ZLWK�
H[FHVVLYH�GUDZQ�RXW�HYLFWLRQ�DFWLRQV� 

,�QRZ�UHQW�WR�SHRSOH�ZKR�KDYH�KDG�HYLFWLRQV��EXW�
VWLOO�FDQQRW�JHW�WHQDQWV�WR�ILOO�P\�XQLWV�EHFDXVH�RI�
IUDXGXOHQW�SD\�VWXEV��GUXJ�XVDJH��QRW�MXVW�SRW���RU�
WKHLU�ODFN�RI�EHLQJ�DEOH�WR�SULRULWL]H�ZKDW�WKHLU�
PRQH\�VKRXOG�EH�VSHQW�RQ� 

6R�LQVWHDG�RI�EODPLQJ�WKH�ODQGORUG�IRU�(YLFWLRQ��
ZK\�GRQ¶W�ZH�DV�D�VRFLHW\�VWDUW�H[SHFWLQJ�PRUH�
IURP�SHRSOH�DQG�KDYH�WKHP�SD\�WKHLU�UHQW���$QG�LI�
WKH\�GR�QRW�SD\�WKH�UHQW��VWRS�FDOOLQJ�WKHP�YLFWLPV� 

$�YLFWLP�LV�D�SHUVRQ�ZKR�VXIIHUV�IURP�D�
FRQVHTXHQFH�WKDW�LV�QRW�RI�WKHLU�PDNLQJ��,�HYLFW�
SHRSOH�ZKR�SURYLGHG�IDNH�SD\FKHFN�VWXEV��:�¶V��
DQG�VRPH�KDYH�HYHQ�SURYLGHG�IULHQGV�DQG�IDPLO\�WR�
LPSHUVRQDWH�ODQGORUGV�RU�FXUUHQW�HPSOR\HUV���,�
HYLFW�SHRSOH�ZKR�KDYH�ORVW�WKHLU�MREV�EHFDXVH�WKH\�
IDLOHG�WR�VKRZ�XS�IRU�ZRUN�RU�WKH\�FRXOG�QRW�SDVV�D�
GUXJ�WHVW�RU�WKH\�VSHQW�WKHLU�UHQW�PRQH\�RQ�
VRPHWKLQJ�RWKHU�WKDQ�SD\LQJ�WKHLU�UHQW���,W�LV�KDUG�WR�
IHHO�VRUU\�IRU�SHRSOH�ZKR�OLH�WR�\RX�ZKHQ�\RX�DUH�
WU\LQJ�WR�KHOS�WKHP� 

7KH\�DUH�QRW�YLFWLPV���7KH\�DUH�SHRSOH�ZKR�KDYH�
KHDUG�IRU�\HDUV�WKDW�WKH\�DUH�YLFWLPV�DQG�WKH\�
VKRXOG�QRW�EH�DVKDPHG�IRU�WKHLU�EHKDYLRU���6RFLHW\�
KDV�JLYHQ�SHUPLVVLRQ�IRU�WKLV�EHKDYLRU�DQG�WKHQ�
DFWV�VXUSULVHG�ZKHQ�(YLFWLRQ�EHFRPH�D�SUREOHP���
/DFN�RI�UHVSRQVLELOLW\�ZLOO�DOZD\V�UHVXOW�LQ�
SUREOHPV� 

:DNH�XS���%ODPLQJ�/DQGORUGV�IRU�(YLFWLRQV�LV�OLNH�
EODPLQJ�WKH�SROLFH�ZKHQ�\RX�DUH�FDXJKW�GUXQN�
GULYLQJ���:H�GR�QRW�FDXVH�WKH�(YLFWLRQ��ZH�DUH�
IRUFHG�WR�GR�WKHP� 

(YHU\RQH�LQ�VRFLHW\�GRHV�QRW�ZDQW�WR�KHDU�RU�VHH�
WKH�XJO\�WUXWK���7KH�XJO\�WUXWK�LV�ZH�KDYH�JRQH�RII�
FRXUVH���$PHULFD�FDQ�QR�ORQJHU�DIIRUG�WR�WXUQ�D�
EOLQG�H\H�WR�WKRVH�ZKR�WDNH�DGYDQWDJH�RI�RXU�OHJDO�
V\VWHP��RXU�JHQHURVLW\�DQG�RXU�VRFLDO�VHUYLFHV� 

$PHULFD�QHHGV�WR�ORRN�DW�WKRVH�EHLQJ�HYLFWHG�DQG�
VHH�WKDW�WKH\�DUH�WKH�UHDVRQ�IRU�(YLFWLRQ��1RW�
SRYHUW\��QRW�D�ODFN�RI�HGXFDWLRQ��QRW�D�ODFN�RI�
VRFLDO�MXVWLFH���,W�LV�WKH�WHQDQWV¶�ODFN�RI�
UHVSRQVLELOLW\�DQG�WKHLU�IDLOXUH�WR�SXW�UHQW�DV�D�
SULRULW\� 

$V�/DQGORUGV�ZH�DUH�LPSDFWHG�KHDYLO\�E\�HYLFWLRQ��
:H�ZDQW�D�VROXWLRQ��:H�ZDQW�WR�EH�SDUW�RI�WKH�
VROXWLRQ��%XW�LQVWHDG�RI�RXU�ILUVWKDQG�NQRZOHGJH�
EHLQJ�UHTXHVWHG��ZH�DUH�FRPSOHWHO\�LJQRUHG�DQG�
SXVKHG�WR�WKH�VLGH�E\�PHGLD�DQG�DJHQFLHV�
FODLPLQJ�WKHLU�RQO\�JRDO�LV�WR�KHOS�HQG�WKH�HYLFWLRQ�
FULVLV��7KHQ�DV�D�ILQDO�LQVXOW�ZH�DUH�FDOOHG�VOXP-
ORUGV�RU�ODQGORUGV�ZKR�HYLFW�LQQRFHQW�SHRSOH�
EHFDXVH�WKH\�FDOOHG�EXLOGLQJ�LQVSHFWLRQ�RQ�XV��
7KDW�LV�D�IDOVH�QDUUDWLYH�DQG�LW�PXVW�EH�VWRSSHG� 

6R�/DQGORUGV�VWDQG�XS��6WRS�EHLQJ�DIUDLG�WR�
VSHDN��,W�LV�RQO\�D�PDWWHU�RI�WLPH�EHIRUH�ODZV�DUH�
SXW�LQWR�SODFH�WR�WHOO�\RX�KRZ�PXFK�WR�FKDUJH�IRU�
UHQW��ZKR�\RX�FDQ�DQG�FDQQRW�HYLFW��DQG�PD\EH�
HYHQ��QR�HYLFWLRQ�GXULQJ�ZLQWHU�PRQWKV���7KH�
IXWXUH�KDV�\HW�WR�EH�ZULWWHQ��EXW�ZLWKRXW�RXU�LQSXW��LW�
FHUWDLQO\�ZLOO�QRW�EH�IDLU��� 

 

0LOZDXNHH¶V�(YLFWLRQ�7UXWK 
%\�&DUULH�0DDV 

$$6(:�0HPEHU 
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$�IHZ�ZRUGV�IURP�
RXU�LQWHUQ� 

 
6LQFH�,�KDYH�EHHQ�D�VXPPHU�
LQWHUQ�IRU�WKH�$SDUWPHQW�
$VVRFLDWLRQ��,�KDYH�OHDUQHG�
VR�PXFK�DERXW�KRZ�WKH�
RUJDQL]DWLRQ�ZRUNV�DQG�ZKDW�

PDNHV�LW�VXFK�D�YDOXDEOH�JURXS�WR�EH�D�SDUW�RI��
,�KDYH�EHHQ�VSHQGLQJ�PRVW�RI�P\�WLPH�ZRUNLQJ�
DORQJVLGH�.DWK\��ZKRP�,�WKDQN�GHDUO\�IRU�JLYLQJ�
PH�VSHFLDO�PDUNHWLQJ�RSSRUWXQLWLHV�WKDW�,�ZRXOG�
QRW�JHW�HOVHZKHUH��2QH�RI�WKH�KLJKOLJKWV�RI�WKH�
MRE�VR�IDU�ZDV�JHWWLQJ�WR�DWWHQG�WKH�5(,$�7UDGH�
6KRZ�LQ�-XO\��7KHUH�ZDV�PXFK�SUHSDUDWLRQ�LQ�
RUGHU�WR�SUHVHQW�D�JUHDW�ERRWK��DQG�,�JRW�WR�
H[SHULHQFH�ILUVWKDQG�KRZ�D�WUDGH�VKRZ�ZRUNV�
IURP�WKH�LQVLGH�RXW��0\�IDYRULWH�SDUW�WKRXJK�
ZDV�JHWWLQJ�WR�WDON�WR�DWWHQGHHV�DERXW�RXU�
DVVRFLDWLRQ��,W�ZDV�OLNH�,�ZDV�VHOOLQJ�WKHP�RQ�
ZK\�WKH\�VKRXOG�MRLQ��VRPHWKLQJ�,�IRXQG�P\VHOI�
WR�EH�VWURQJ�DW��,W�ZLOO�EH�H[FLWLQJ�WR�VHH�IURP�
ZKR�,�WDONHG�WR��KRZ�PDQ\�QHZ�PHPEHUV�ZH�
ZLOO�JDLQ��(YHQ�WKRXJK�LW�LV�DOUHDG\�SDVW�WKH�
KDOIZD\�SRLQW��,�ZLOO�FRQWLQXH�WR�OHDUQ�DQG�JURZ�
WKURXJK�ERWK�.DWK\�DQG�WKH�UHVW�RI�WKH�
$VVRFLDWLRQ�� 
    
   -%HQ�%UDQGHQEXUJ 

'LG�<RX�.QRZ�«"� 
 

%\�'DZQ�$QDVWDVL� 
$$6(:�%RDUG�0HPEHU 

 

7KH�+RXVLQJ�$XWKRULW\�RI�WKH�&LW\�RI�0LOZDXNHH�LV�
XSGDWLQJ�LWV�FRPSXWHU�VRIWZDUH�DV�RI�6HSWHPEHU�
���������7KH\�DUH�QRZ�UHTXLULQJ�ODQGORUGV�WR�VLJQ�
XS�IRU�GLUHFW�GHSRVLW�LQVWHDG�RI�UHFHLYLQJ�D�SDSHU�
FKHFN�� 

'LUHFW�GHSRVLW�KDV�VHYHUDO�EHQHILWV�RYHU�UHFHLYLQJ�
SDSHU�FKHFNV��3DSHU�FKHFNV�FDQ�EH�ORVW��
GDPDJHG�RU�HYHQ�VWROHQ��3DSHU�FKHFNV�QHHG�WR�
EH�GHSRVLWHG�E\�WKH�DFFRXQW�KROGHU��(YHQ�ZLWK�WKH�
DGYHQW�RI�PRELOH�EDQNLQJ��LW¶V�VWLOO�DQ�H[WUD�VWHS�IRU�
WKH�ODQGORUG�WR�WDNH�� 

/DQGORUGV�FDQ�VLJQ�XS�IRU�GLUHFW�GHSRVLW�RQ�WKH�
+RXVLQJ�$XWKRULW\�ZHEVLWH�KHUH��KWWS���
ZZZ�KDFP�RUJ�+RPH�6KRZ'RFXPHQW"LG ���� 
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$IIRUGDEOH�5HQWDOV 
7LP�%DOOHULQJ 
:DXZDWRVD��:,������ 
WLP#DSDUWPHQWVPLOZDXNHH�FRP 
W�����������-���� 

 
%DUWVFK�0DQDJHPHQW�//& 
%ULDQ�%DUWVFK 
32�%R[������ 
0LOZDXNHH��:,������ 
LQIR#EDUWVFKPDQDJHPHQW�FRP 
W�����������-���� 

 
7KH�%XFNOHU�$SDUWPHQWV 
����7UDF\�5HLFKHUW 
��������:��0LFKLJDQ�6W� 
����0LOZDXNHH��:,������ 
 ����W����������-���� 
����ZZZ�7KHEXFNOHU�FRP 
 
)RUHVW�*UHHQ�5HDOW\�	�
0DQDJHPHQW 
6DUDK�$XHU 
*UHHQILHOG��:,������ 
VDXHU#IRUHVWJUHHQUHDOW\�FRP 
W�����������-���� 
 

+RUL]RQ�0DQDJHPHQW�6HUYLFHV��
,1& 
%HFN\�+LOGHEUDQGW 
�����(��7HUUDFH�'U���6XLWH���� 
0DGLVRQ��:,������ 
%�KLOGHEUDQGW#KRUL]RQGEP�FRP 
W�����������-���� 
ZZZ�KRUL]RQGEP�FRP 

 
0HULGLDQ�*URXS��,1& 
$P\�6WHLQ�—�5HJLRQDO�0DQDJHU�
%URNHU 
����/DNH�$YH 
5DFLQH��:,������-���� 
DVWHLQ#]PHULGLDQ�FRP 
W�����������-���� 
ZZZ�PHULGLDQJURXSLQF�QHW 

 
03,�3URSHUW\�0DQDJHPHQW��//& 
�����:��)DLUYLHZ�$YH 
0LOZDXNHH��:,������ 
W�����������-���� 
ZZZ�PSLZL�FR 

1LPLXV�//& 
'HQQLV�6FKUDPHU 
����6���WK�6W 
0LOZDXNHH��:,������ 
GHQQLV#QLPLXVOOF�FRP 
W�����������-���� 
ZZZ�QLPLXVOOF�FRP 

 
3HUIRUPDQFH�$VVHW�0DQDJHPHQW 
 *LQR�3DVVDQWH 
 �����6��.LQQLFNLQQLF�$YH 
 0LOZDXNHH��:,������� 
 JLQR#SDPPNH�FRP 
 W���������������� 
����ZZZ�SDPPNH�FRP 
  
3RUFK�/LJKW�3URSHUW\�
0DQDJHPHQW 
LQIR#SRUFKOLJKWSURSHUW\�FRP 
W�����������-���� 

 
3URVSHFW�0DQDJHPHQW�&RPSDQ\ 
KHOS#SPFZL�FRP 
W�����������-���� 
ZZZ�SPFZL�FRP 

 
5(,6�3URSHUW\�0DQDJHPHQW 
����6����WK�3ODFH 
:HVW�$OOLV��:,������ 
PDWW#UHLVSHFLDOLVWV�FRP 
W�����������-���� 
 

:LVFRQVLQ�/DNHIURQW�3URSHUW\�
0DQDJHPHQW�//& 
���(LOHHQ�5REDUJH 
���LQIR#ZLQGZDUGFRYHOOF�FRP 
���W�����������-���� 
���ZZZ�ODNHIURQWSURSHUW\OOF�FRP 
 
:LVFRQVLQ�0DQDJHPHQW�
&RPSDQ\��,QF� 
���$QGL�6LPPRQV��'LUHFWRU�RI�� 
���%XVLQHVV�'HYHORSPHQW 
���+RPH�2IILFH 
��������7UDGHZLQGV�3DUNZD\ 
���0DGLVRQ��:,������ 
����$QGL�6LPPRQV#ZLPFL�FRP 
���W������������-���� 
���ZZZ�ZLVFRQVLQPDQDJHPHQW�FRP 

3OHDVH�QRWH��� 
$OO�%XVLQHVV�0HPEHUV�OLVWHG� 
LQ�WKLV�GLUHFWRU\�DUH�FXUUHQW�EXVLQHVV�
PHPEHUV�LQ�JRRG�VWDQGLQJ�ZLWK� 
WKH�$$6(:�DQG�DUH�RIIHUHG� 
RQO\�DV�VXFK� 

$$6(:�
&/$66,),('6 

 

'R� \RX� KDYH� D� SURSHUW\� IRU� VDOH"��
$UH� \RX� ORRNLQJ� WR� EX\"� � 'R� \RX�
KDYH� HTXLSPHQW� WR� VHOO�� RU�
VRPHWKLQJ�\RX�DUH�ORRNLQJ�IRU"��'R�
\RX�KDYH�D�MRE�RSSRUWXQLW\�WR�RIIHU"��
$$6(:� &ODVVLILHGV� FDQ� KHOS���
%ULQJ�D�TXDUWHU�SDJH�DG�WR�WKH�QH[W�
PHHWLQJ�DQG�SRVW�LW�RQ�RXU�ERDUG�RU�
XVH� RQH� RI� WKH� IRUPV� SURYLGHG� DW�
WKH�PHHWLQJ���7KLV�LV�D�JUHDW�ZD\�WR�
DGYHUWLVH�� � $IWHU� WKH� PHHWLQJ� \RXU�
VDOH� LWHP� RU� MRE� RIIHULQJ� ZLOO� EH�
VKDUHG� LQ� WKH� ³:KDW� +DSSHQHG´�
HPDLO���5HDFK�RXU�PHPEHUVKLS�ZLWK�
MXVW�D�TXDUWHU�SDJH�DG���4XHVWLRQV"��
&DOO� RU� HPDLO� .DWK\�� � 6KH� ZLOO� EH�
KDSS\�WR�KHOS�\RX�JHW�LW�VHW�XS� 
 
$W� RXU� JHQHUDO� PHPEHUVKLS�
PHHWLQJV�� $$6(:� PHPEHUV� DUH�
LQYLWHG� WR� ILOO� RXW� D� TXDUWHU� VKHHW�
IRUP�WR�DGYHUWLVH�SURSHUWLHV�RU�WRROV�
WKH\�HLWKHU�ZRXOG�OLNH�WR�VHOO�RU�WKH\�
ZRXOG� OLNH� WR� EX\�� 0HPEHUV� DUH��
DOVR� � DEOH� WR� SRVW� MRE� RSHQLQJV���
:H� DUH� LQ� KRSHV� WKLV� ZLOO� FRQWLQXH�
WR� LPSURYH� RXU� PHPEHUV¶�
H[SHULHQFH���)RUPV�DUH�DYDLODEOH�DW�
WKH� PHHWLQJ� UHJLVWUDWLRQ� WDEOH� DV�
ZHOO�DV�RQOLQH���<RX�DUH�ZHOFRPH�WR�
ILOO�LW�RXW�DQG�EULQJ�LW�ZLWK�\RX�WR�WKH�
PHHWLQJ��� 
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$77251(<6    
 
$WWRUQH\�7ULVWDQ�5��3HWWLW 
3HWULH�	�3HWWLW 
����(�:LVFRQVLQ�$YH������ 
0LOZDXNHH��:,������ 
WSHWWLW#SHWULHSHWWLW�FRP 
W�����������-���� 
ZZZ�/DQGORUG7HQDQW/DZ%ORJ�FRP 

 
$WWRUQH\�0DU\�$QQ�0F&DUWK\ 
����1�3ODQNLQWRQ�6XLWH���� 
0LOZDXNHH��:,������ 
PDU\PFFDUWK\ODZ#DWW�QHW 
W�����������-���� 

 
5RQH\�	�.QXSS�//& 
����:�:HOOV�6W 
0LOZDXNHH��:,������ 
HYDQ#URQH\NQXSS�FRP 
W�����������-���� 
 

%UXFN�/DZ�2IILFHV 
�������(DVW�0LFKLJDQ�6WUHHW� 
���0LOZDXNHH��:,������� 
����MEXUNHW#EUXFNODZRIILFHV�FRP� 
���W������������-����� 
���:ZZ�EUXFNODZRIILFHV�FRP 
 
$33/,$1&(6���$33/,$1&(�5(3$,5 
 
$V�1HZ�$SSOLDQFHV 
�����:�1DWLRQDO�$YH 
:HVW�$OOLV��:,������ 
W�����������-���� 
ZZZ�DVQHZUHVDOH�FRP 

 
$UUDV�$SSOLDQFH�5HSDLU�6HUYLFH 
�����1���UG�6W 
:DXZDWRVD��:,������ 
W�����������-���� 

 
&$%,1(76�$1'�&2817(5�7236  
 
0LOZDXNHH�&DELQHWU\ 
$O\VD�5REELQV 
�����1���WK�3ODFH 
0LOZDXNHH��:,������ 
DO\VD#PLOZDXNHHFDELQHWU\�FRP 
W�����������-�����H[W����� 

 
0LOZDXNHH�0DUEOH�DQG�*UDQLWH 
�����:�0LWFKHOO�6W 
0LOZDXNHH��:,������ 
$QG\#PLOZDXNHHPDUEOH�FRP 
W�����������-���� 
-RQ#PLOZDXNHHPDUEOH�FRP 
W�����������-���� 
 
 
 
 
 

 

&/($1,1*    
 
7KH�9HU\�%HVW�&OHDQLQJ�6HUYLFH 
 1HZ�%HUOLQ��:, 
 �W�����������-���� 
 ZZZ�YHU\EHVWFOHDQLQJ�FRP 
 
&2//(&7,216    
 
)LQDQFH�6\VWHP�RI�*UHHQ�%D\�,QF� 
-HII�6KDYOLN 
32�%R[����� 
*UHHQ�%D\��:,������ 
MHII#IVJEFROOHFWLRQV�FRP 
EDUE#IVJEFROOHFWLRQV�FRP 
W�����������-���� 
ZZZ�SURIHVVLRQDOFROOHFWLRQDJHQFLHV�FRP 
 

&5(',7�5(32576   
 
/DQGORUG�6HUYLFHV 
.DWK\�+DLQHV 
����6�,UZLQ�$YH 
*UHHQ�%D\��:,������ 
LQIRVHUY��#\DKRR�FRP� 
W�����������-���� 
ZZZ�ZLFUHGLWUHSRUWV�FRP� 

 
(;7(50,1$7256   

 
1H[XV�3HVW�6ROXWLRQV 
�����:�%URZQ�'HHU�5G�30%���� 
%URZQ�'HHU��:,������ 
ZZKLWH#QH[XVSHVWVROXWLRQV�FRP 
W�����������-���� 
ZZZ�QH[XVSHVWVROXWLRQV�FRP 

 
),1$1&,1*    
 
7KH�(TXLWDEOH�%DQN 
�����1�0D\IDLU�5G 
:DXZDWRVD��:,������ 
PLNH�FRWWUHOO#HTXLWDEOHEDQN�QHW 
W�����������-���� 
ZZZ�WKHHTXLWDEOHEDQN�FRP�EXVLQHVV-
EDQNLQJ-WHDP�DVS[ 

 
)LUVW�)HGHUDO�%DQN�&RPPHUFLDO�%DQNLQJ 
0DWWKHZ�0DQFXVR 
�����6�0RRUODQG�$YH 
%URRNILHOG��:,������ 
W�����������-���� 
ZZZ�IIEZL�FRP 

 
*DLQ������([FKDQJH�&RPSDQ\��//& 
3DWULFN�+DUULJDQ��&(6 
����6�([HFXWLYH�'U��6XLWH���� 
%URRNILHOG��:,������ 
3DWULFN�KDUULJDQ#JDLQH[FKDQJHFRPSDQ\
�FRP 
W�����������-���� 
ZZZ�JDLQ����H[FKDQJHFRPSDQ\�FRP 

 
 

,QVLJKW�,QYHVWPHQW�$GYLVHUV 
����'HODZDUH 6WDWXWRU\ 7UXVWV� 
�����'67��IRU�XVH�LQ������([FKDQJH� 
����%UDQGRQ�%UXFNPDQ 
����EUDQGRQ#LQYHVWZLWKLQVLJKW�FRP 
����W�����������-���� 
 
7UL�&LW\�1DWLRQDO�%DQN 
�������� :� *UHHQILHOG $YH�  
���:HVW $OOLV� :,  ����� 
���:�:DOVK#WFQE�FRP� 
����W�������������� 
����ZZZ�WFQE�FRP 
 
8�6��%DQN-0HWUR�%XVLQHVV�%DQNLQJ 
���-DVRQ�5��.OHLQ� 9LFH�3UHVLGHQW 
���0DUNHW�/HDG�(PHUJLQJ�%XVLQHVV�*URXS 
���0.-:,-7���0LOZDXNHH��:,������ 
���-DVRQ�NOHLQ#XVEDQN�FRP 
���W��:�������������� 
���W��0�������������� 
���ZZZ�XVEDQN�FRP 
 
:DWHUVWRQH�%DQN 
������(�0RUHODQG�%OYG 
:DXNHVKD��:,������ 
MXOLHID\NULYLW]#ZVERQOLQH�FRP 
W�����������-���� 
ZZZ�ZVERQOLQH�FRP 

 
),5(�'$0$*(��)/22'�	�
5(6725$7,21 
 
*LHUWVHQ�&RPSDQ\�RI�:LVFRQVLQ 
/\QQ 
:����1����6DUDWRJD�'U 
:DXNHVKD��:,������ 
O\QQU#JLHUWVHQFR�FRP 
W�����������-���� 
 

6HUYLFH0DVWHU�.ZLN�5HVWRUH 
 �������QG�6WUHHW 
 .HQRVKD��:,� 
 .:DWWV#60NZLN�FRP 
 LQIR#60NZLNUHVWRUH�FRP 
 W����������-���� 
 ZZZ�VHUYLFHPDVWHUNZLNUHVWRUH�FRP 
 
6LG�*ULQNHU�5HVWRUDWLRQ 
6KDUL�(QJVWURP 
(PHUJHQF\�6HUYLFH��������� 
0LOZDXNHH��:, 
W�����������-���� 
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)/225,1*    
 
&DUSHWODQG�86$ 
7UR\�$OOJRRG 
�����6����WK�6W 
:HVW�$OOLV��:,������ 
WUR\D#FDUSHWODQGZL�FRP 
W�����������-���� 

 
&DUSHWODQG�86$ 
:����1�����0DSOH�5G 
*HUPDQWRZQ��:,������ 
VWHYHP#FDUSHWODQGZL�FRP 
W�����������-���� 
ZZZ�FDUSHWODQGXVDIORRULQJFHQWHU�FRP 

 
)2506���/($6(6   
 
:,�/HJDO�%ODQN 
6WHYH�5XVVHOO�5LFN�5XVVHOO 
����1���WK�6W 
0LOZDXNHH��:,������ 
LQIR#ZLOHJDOEODQN�FRP 
W�����������-���� 

����ZZZ�ZLOHJDOEODQN�FRP 
 
+$5':$5(    
 
+RPH�'HSRW 
0LFKDHO�'Z\HU 
���&DVK�%DFN�2Q�$OO�3XUFKDVHV 
0LFKDHOBGZ\HU#KRPHGHSRW�FRP 
 

,1685$1&(    
 
3	&�,QVXUDQFH 
%RE�'XPPHU 
����1�&DOKRXQ�5G����� 
%URRNILHOG��:,������ 
EGXPPHU#SF-LQVXUDQFH�QHW 
W�����������-���� 
ZZZ�SF-LQVXUDQFH�QHW 

 
-81.�5(029$/   
 
-'RJ�-XQN�5HPRYDO—0HQRPRQHH�)DOOV 
$QGUHZ�=HOO 
������:�$UGHQ�3ODFH 
0HQRPRQHH�)DOOV��:,������ 
PIDOOV#MGRJ�FRP 
W�����������-���� 
ZZZ�MGRJPHQRPRQHHIDOOV�FRP 

 
/$81'5<�(48,30(17�	�6$/(6  
 
:DVK�0XOWL�)DPLO\�/DXQGU\�6ROXWLRQV 
 W�����-���-���� 
 ZZZ�ZDVKODXQGU\�FRP�VWDFNXS 
 
 

029,1*�6(59,&(6   
 
(DJOH�0RYHUV 
����:�%UXFH�6W 
0LOZDXNHH��:,������ 
MLPEULWWDLQ#PRYHV�QHW 
W�����������-���� 
ZZZ�PRYHV�QHW 

 
3$,17�	�3$,17,1*�6833/,(6  
 
6KHUZLQ�:LOOLDPV 
������:�0LWFKHOO�6W 
0LOZDXNHH��:, 
VZUHS����#VKHUZLQ�FRP 
W�����������-���� 
 

3$,17(56    
 
([FOXVLYH�3DLQWLQJ��//& 
�� -RVH�3DVWUDQR�5DQJHO 
 �����6���WK�6WUHHW 
 0LOZDXNHH��:, ������ 
 MRVH[FOXVLYH#RXWORRN�FRP 
 W� ����������-���� 
 ZZZ�H[FOXVLYHSDLQWLQJOOF�FRP 
 
5($/�(67$7(�%52.(5$*(  
  
*UDLJ�*ROGPDQ�*URXS�� 
5(�0$;�/DNHVLGH�5HDOW\ 
�������(�&DSLWRO�'U�� 
���0LOZDXNHH��:,������ 
 JJROGPDQ#UHPD[�QHW 
 W�����������-���� 
 
522),1*    
 
2YHUKHDG�6ROXWLRQV��,QF 
���7UR\�%DXHU 
���'LUHFWRU�RI�%XVLQHVV��'HYHORSPHQW 
��������(DVW�'HHUILHOG�$YH 
���6XDPLFR��:,������ 
���WUR\#RYHUKHDGVROXWLRQVLQF�FRP 
����W������������-���� 
����I������������-���� 
����ǁǁǁ͘ŽǀĞƌŚĞĂĚƐŽůƵƟŽŶƐŝŶĐ͘ĐŽŵ 
 
522),1*�02/'�5(0(',$7,21  
 
6WHDPDWLF�5HVWRUDWLRQ�DQG�&OHDQLQJ 
����%R�'UD]RYLF 
��������(�:DVKLQJWRQ�6WUHHW�� 
����0LOZDXNHH��:, ����� 
����JHQHUDOWUDGHFRUS#JPDLO�FRP 
�����W�����������-���� 
����ZZZ�VWHDPDWLF�FRP 
 
 

6(:(5�	�'5$,1�&/($1,1*  
 
$%&�6HZHU�	�'UDLQ 
%LOO�3HUHW]�7DPP\�+DPPRQG 
�����6�+RZHOO�$YH����� 
0LOZDXNHH��:,������ 
ELOO#DEFVHZHU�FRP 
W�����������-���� 

 
7(/(3+21(�62/87,216  
 
6OLQJVKRW�&RQFLHUJH�*URXS 
(ULF�)RUUHVWDO 
HULF#OLYLQJFRQQHFWHG�FRP 
W�����������-���� 
ZZZ�VOLQJVKRWOLIH�FRP 

 
72:,1*�	�5(&29(5<�6(59,&(6 
 
$OZD\V�7RZLQJ�	�5HFRYHU\��,QF 
�����:�:HOOV�6W 
0LOZDXNHH��:,������ 
PHOJDJOLRQH#LFORXG�FRP 
W�����������-���� 
ZZZ�DOZD\VWRZLQJDQGUHFRYHU\�FRP 

 
:$7(5�+($7(56   
 
5HOLDEOH�:DWHU�6HUYLFHV 
�����6����QG�6W��6XLWH���� 
0LOZDXNHH��:,������ 
LQIR#UHOLDEOHZDWHU����FRP 
W�����������-���� 
ZZZ�UHOLDEOHZDWHU����FRP 

 
:,1'2:6�	�'2256   
 
$GYDQFHG�:LQGRZ�6\VWHPV 
����6WHSKHQ�6PLWK��3UHVLGHQW 
���������)RUHVW�KLOOV�5G� 
����/RYHV�3DUN��,/ �������� 
�VWHSKHQ#XVDDGYDQFHGZLQGRZV\VWHPV�FRP 
����W������������-���� 
����I������������-����� 
����ZZZ�DGYDQFHGZLQGRZVURFNIRUG�FRP� 
 
/LVERQ�6WRUP—6FUHHQ�DQG�'RRU 
�����:�/LVERQ�$YH 
0LOZDXNHH��:,������ 
W�����������-���� 
ZZZ�OLVERQVWRUP�FRP 

 
0LOZDXNHH�:LQGRZV 
,KVDQ�$WWD 
32�%R[���� 
0LOZDXNHH��:,������ 
W�����������-���� 

 
 

3OHDVH�QRWH��� 
$OO�%XVLQHVV�0HPEHUV�OLVWHG�LQ�WKLV�GLUHFWRU\�DUH�FXUUHQW�EXVLQHVV� 
PHPEHUV�LQ�JRRG�VWDQGLQJ�ZLWK�WKH�$$6(:�DQG�DUH�RIIHUHG�RQO\�DV�VXFK� 
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7KH�(9,&7('�([KLELWLRQ�LQ�0LOZDXNHH�5HIXVHG�
,QSXW�IURP�/DQGORUGV 

 
&RQWLQXHG�IURP�SDJH�� 

$QRWKHU�IDOVH�QDUUDWLYH�SUHVHQWHG��ZKLFK�LV�EHLQJ�
SURPRWHG�ODWHO\�E\�VRPH�ELDVHG�VWXGLHV��LV�WKDW�
³ODQGORUGV�LQ�SRRU�QHLJKERUKRRGV�PDNH�PRUH�PRQH\�
WKDQ�LQ�XSVFDOH�PDUNHWV�´ 

7KH�H[KLELWLRQ�GRHV�KDYH�RQH�QHZ�SRVWHU�–�³:KDW�
&DQ�D�/DQGORUG�'R"´�–�ZKLFK�KDV�VXJJHVWLRQV�IRU�
ODQGORUGV�WR�UHIHU�WKHLU�WHQDQWV�WR�VRFLDO�VHUYLFH�
DJHQFLHV��WR�HVWDEOLVK�UHDVRQDEOH�SD\PHQW�SODQV�
DQG�WR�³DYRLG�ODWH�IHHV�DQG�FRXUW�IHHV�DV�ORQJ�DV�
SRVVLEOH�´�7KDW�ODVW�ELW�RI�DGYLFH�LV�LURQLF�EHFDXVH�
PDQ\�ODQGORUGV�RIWHQ�ZDLW�WRR�ORQJ�EHIRUH�ILOLQJ�D�
FDVH��WKXV�ORVLQJ�D�ZKROH�H[WUD�PRQWK�RI�UHQW��
+RZHYHU��RQH�SRVLWLYH�DQG�ZRUNDEOH�VXJJHVWLRQ�
GLVSOD\HG��ZKLFK�,�KDYH�VWURQJO\�DGYRFDWHG���LV�WKDW�
D�PHGLDWLRQ�SURJUDP�VKRXOG�EH�GHYHORSHG�WR�NHHS�
PRUH�QRQSD\PHQW�FDVHV�RXW�RI�FRXUW� 

7KLV�H[KLELWLRQ�ZLOO�UXQ�LQWR�6HSWHPEHU��,W�LV�IUHH�RI�
FKDUJH�DQG�LV�RSHQ��-��30�RQ�)ULGD\V�DQG����$0�WR�
��30�RQ�6DWXUGD\V��*R�WDNH�D�ORRN��,�WKLQN�\RX�FDQ�
OHDYH�FRPPHQWV��/HW�WKHP�NQRZ�RI�\RXU�
H[SHULHQFHV� 

$OZD\V�7RZLQJ�	�5HFRYHU\�,QF� 
0HOLVVD�*DJOLRQH—$FFRXQW�([HFXWLYH 

&HOO����������-���� 
PHOJDJOLRQH#LFORXG�FRP 

 

´)281'(56�2)�7+(�)5((�3$5.,1*� 
(1)25&(0(17�352*5$0�6,1&(�����µ 

 
$1<�7,0(��$1<:+(5(��DQG�$//�7+(�7,0(���

7RZLQJ�RI�LOOHJDOO\�SDUNHG�YHKLFOHV�DW� 
12�&267�WR�\RX�����KRXUV�D�GD\�� 
��GD\V�D�ZHHN������GD\V�D�\HDU� 
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$V�D�ODQGORUG��\RX�KDYH�WKH�RSSRUWXQLW\�WR�PDNH�
WKH�PRYLQJ�SURFHVV�HDVLHU�IRU�\RXU�WHQDQWV�E\�
JLYLQJ�WKHP�D�WKRXJKWIXO�WHQDQW�PRYH-LQ�SDFNDJH� 

1R�PDWWHU�KRZ�PDQ\�WLPHV�,�PRYH��,�VHHP�WR�
IRUJHW�KRZ�WR�IXQFWLRQ�LQ�D�QHZ�SODFH��'R ,�QHHG�
WRLOHW�SDSHU�DQG�FOHDQLQJ�VXSSOLHV"�:KHUH�GR�,�
SDUN"�$UH�WKHUH�PRYH-LQ�UXOHV"�7KDW¶V�D�ORW�WR�
NHHS�VWUDLJKW�ZKHQ�,¶P�DOVR�LQ�WKH�PLGGOH�RI�KLULQJ�
PRYLQJ�SHRSOH��RU�EHJJLQJ�P\�IULHQGV���DUUDQJLQJ�
XWLOLWLHV��DQG�IRUZDUGLQJ�PDLO� 

0\�IDYRULWH�SDUW�RI�EHLQJ�D�ODQGORUG�LV�FUHDWLQJ�D�
JRRG�H[SHULHQFH�IRU�P\�WHQDQWV��ZKLFK�VWDUWV�DW�
PRYH-LQ��5HPHPEHU��EHLQJ�D�ODQGORUG�LV�D�
FXVWRPHU�VHUYLFH�MRE��,I�\RX�KDYH�D�JUHDW�
FXVWRPHU��\RX�GRQ¶W�ZDQW�WR�ORVH�WKHP�DW�WKH�HQG�
RI�WKH�OHDVH� 

)URP�WKH�ILUVW�LPSUHVVLRQ�WR�WKH�ODVW��D�ODQGORUG�
VKRXOG�KDYH�JUHDW�FRPPXQLFDWLRQ�VNLOOV�DQG�JLYH�
WKHLU�WHQDQWV�D�SRVLWLYH�H[SHULHQFH� 

)LUVW��WKH�DSSOLFDWLRQ�SURFHVV�VKRXOG�EH�VLPSOH�
DQG�VWUDLJKWIRUZDUG��7KLV�FDQ�EH�DFFRPSOLVKHG�
ZLWK�DQ RQOLQH�DSSOLFDWLRQ��OLNH�WKH�RQHV &R]\�
RIIHUV�IRU�IUHH��SOXV�FOHDU�FULWHULD�IRU�UHTXLUHPHQWV� 

6HFRQG��\RX�VKRXOG�FOHDUO\�RXWOLQH WKH�WHQDQW�
VFUHHQLQJ�SURFHVV��VR�WKH�WHQDQW�NQRZV�ZKDW�WR�
H[SHFW� 

7KLUG��ZKLFK�LV�ZKDW�ZH�DUH�IRFXVLQJ�RQ�LQ�WKLV�
DUWLFOH��LV�WKH�WHQDQW�PRYH-LQ�SDFNHW��7KLV�LV�WKH�
ILUVW�UHDO�LPSUHVVLRQ�\RX�ZLOO�PDNH�DV�D�ODQGORUG��
7KLV�LV�\RXU�RSSRUWXQLW\�WR�VHW�\RXU�EXVLQHVV�
UHODWLRQVKLS�XS�IRU�VXFFHVV� 

:KDW�GR�,�LQFOXGH�LQ�D�WHQDQW�PRYH-LQ�SDFNDJH" 

�� �,QIRUPDWLRQDO�ELQGHU 

7KH�PRVW�LPSRUWDQW�DVSHFW�RI�D PRYH-LQ�SDFNDJH�
LV�WKH�LQIRUPDWLRQDO�ELQGHU��,Q�WKLV�ELQGHU��\RX�
SURYLGH�DOO�SHUWLQHQW�LQIRUPDWLRQ�WKH�WHQDQW�QHHGV�
WR�NQRZ� 

· 8WLOLWLHV –�,QFOXGH�WKH�XWLOLWLHV�DQG�FRQWDFW�
LQIRUPDWLRQ� 

· 3DUNLQJ –�,V�SDUNLQJ�LQFOXGHG"�,V�WKHUH�DQ�
DVVLJQHG�VSRW"�,I�LW¶V�VWUHHW�SDUNLQJ��GR�WHQDQWV�
QHHG�D�FLW\�VWLFNHU" 

· ,QVXUDQFH –�3URYLGH�LQIRUPDWLRQ�IRU UHQWHUV�
LQVXUDQFH� 

· 0RYH-LQ�UXOHV –�,QFOXGH�DQ\�PRYH-LQ�UXOHV��
'R�WHQDQWV�QHHG�WR�PRYH�LQ�RQ�D�FHUWDLQ�GD\�
RI�WKH�ZHHN"�'R�WKH\�QHHG�WR�XVH�D�VSHFLDO�
HOHYDWRU" 

· .H\V�DQG�FRGHV –�,QFOXGH�FRSLHV�RI�WKH�NH\V��
DQ\�FRGHV�WHQDQWV�QHHG��DQG�JDUDJH�GRRU�
RSHQHU��LI�WKH\�KDYH�D�JDUDJH�VSRW�� 

· 0DLQWHQDQFH –�+DYH�D�VHFWLRQ�RQ�ZKDW�
PDLQWHQDQFH�UHTXHVWV�DUH�LQFOXGHG�DQG�ZKDW�
ZRXOG�EH�DQ�H[WUD�FKDUJH��2XWOLQH�KRZ�
WHQDQWV�PDNH PDLQWHQDQFH�UHTXHVWV� 

· 3D\PHQWV –�([SODLQ�WKH�UHQWDO�SD\PHQWV��
:KHQ�GRHV�D�ODWH�IHH�VWDUW"�+RZ�PXFK�LV�WKH�
ODWH�IHH"�&DQ�WHQDQWV SD\�RQOLQH"�,I�WKH\�GRQ¶W�
SD\�RQOLQH��ZKHUH�GR�WKH\�VHQG�WKHLU�UHQW�
FKHFNV" 

· )RUPV –�$GG�D�VHFWLRQ�LQ�WKH�ELQGHU�ZLWK�
IRUPV��,QFOXGH�IRUPV�RQ�OHDVH�UHQHZDO��HQGLQJ�
D�OHDVH��DQG—PRVW�LPSRUWDQWO\—D WHQDQW�
PRYH-LQ�SDFNHW��LQFOXGLQJ�D PRYH-LQ�
LQVSHFWLRQ�VKHHW��:LWKLQ�ILYH�GD\V�RI�PRYH-LQ��
UHTXLUH�WKH�WHQDQW�WR�FRPSOHWH�D�VLPSOH�PRYH-
LQ�LQVSHFWLRQ�IRUP�DQG�WXUQ�LW�LQ��7KLV�LV�
LPSRUWDQW�IRU�VHYHUDO�UHDVRQV��RQH��DQ\�
PDLQWHQDQFH�QHHGV�FDQ�EH�DGGUHVVHG�
LPPHGLDWHO\��WZR��WKH�ODQGORUG�KDV�SURRI�WKDW�
WKH�WHQDQW�DJUHHV�WKH�XQLW�LV�LQ�LWV�SURSHU�
FRQGLWLRQ��DQG�WKUHH��WKH�ODQGORUG�FDQ�EHWWHU�
DVVHVV�WKH�FDXVH�RI�IXWXUH�PDLQWHQDQFH�
QHHGV� 

7KH�PRYH-LQ�ELQGHU�GRHV�QRW�KDYH�WR�EH�D�
SK\VLFDO�ELQGHU��,I�\RX�SUHIHU�GLJLWDO��FRQYHUW�WKH�
³PRYH-LQ�ELQGHU´�WR�D�VKDUHG�*RRJOH�'ULYH�IROGHU�
WKDW�WHQDQWV�FDQ�HDVLO\�DFFHVV� 

7KH�3HUIHFW�7HQDQW�0RYH-,Q�3DFNDJH 
%\�6DUDK�%ORFN� 

ZZZ�ODQGORUGRORJ\�FRP 

&RQWLQXHG�RQ��SDJH��� 
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$GYHUWLVLQJ�UDWHV� 
IRU�WKH�2ZQHU�0DJD]LQH 

 
$G�6L]H �RI�UXQV���7RWDO�&RVW 
 

%XVLQHVV�FDUG � ���� 
 �� ���� 
 

4XDUWHU�3DJH � ��� 
 � ���� 
 �� ���� 
 

+DOI�3DJH � ��� 
 � ���� 
 �� ���� 
 

)XOO�3DJH � ���� 
 � ���� 
 ������������ ����� 
 

1RWHV� 
 

· $GV�DUH�EODFN�DQG�JUD\�VFDOH�LQ�SULQW�XQOHVV�RWKHU�
DUUDQJHPHQWV�DUH�PDGH���$GV�ZLOO�DOO�DSSHDU�LQ�
FRORU�LI�FRORU�DGV�DUH�SURYLGHG�LQ�WKH�HOHFWURQLF�
FRS\�RI�WKH�QHZVOHWWHU���$GV�PD\�EH�LQ�FRORU�LI�
WKH\�DUH�RQ�WKH�LQVLGH�IURQW�RU�EDFN�FRYHU�DW�WLPH�
RI�SULQWLQJ�� 

· ,I�DQ�DG�LV�FKDQJHG�GXULQJ�D�UXQ��EORFNV�PD\�VWLOO�
EH�SXUFKDVHG��KRZHYHU��WKHUH�ZLOO�EH�D�����
FKDUJH�IRU�HDFK�QHZ�FKDQJHG�DG� 

· $GGLWLRQDO�FRVWV�PD\�EH�LQFXUUHG�LI�\RXU�$G�
QHHGV�WR�EH�GHVLJQHG�RU�PRGLILHG��3OHDVH�FRQWDFW�
.DWK\��ZLWK�DQ\�TXHVWLRQV�RU�FKDQJHV���
�.DWK\#DDVHZ�RUJ������������-���� 

· $G�VSDFH�IRU�PRUH�WKDQ�RQH�UXQ�PXVW�EH�
SXUFKDVHG�LQ�EORFNV�RI���RU����FRQVHFXWLYH�UXQV��
DQG�PXVW�EH�SDLG�LQ�IXOO�WR�UHFHLYH�EORFN�SULFHV�� 

· 3OHDVH�IXUQLVK�DGV�DV�MSHJV�IRU�EHVW�UHVXOWV���
3OHDVH�VHQG�DGV�WR�.DWK\#DDVHZ�RUJ 
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'LG�<RX�.QRZ�«�"� 
%\�'DZQ�$QDVWDVL� 

$$6(:�%RDUG�0HPEHU 
'LG�\RX�NQRZ�WKDW�WKHUH�LV�D�VHUYLFH�DYDLODEOH�WR�
\RX�DW�12�&+$5*(��LQ�0LOZDXNHH�&RXQW\���WR�
KHOS�\RX�SUHYHQW�SURSHUW\�IUDXG"�3URSHUW\�)UDXG�
$OHUW�LV�D�QRWLILFDWLRQ�VHUYLFH�WKDW�DOHUWV�VXEVFULEHUV�
�YLD�HPDLO�RU�SKRQH�FRQWDFW��HDFK�WLPH�D�GRFXPHQW�
LV�UHFRUGHG�ZLWK�WKHLU�QDPH�RQ�LW�LQ�WKH�SDUWLFLSDWLQJ�
&RXQW\�/DQG�5HFRUGV�RIILFH�� 
 
)RU�PRUH�LQIRUPDWLRQ��FRQWDFW�WKH�0LOZDXNHH�
5HJLVWHU�RI�'HHGV�RIILFH�DW����-���-������<RX�FDQ�
VXEVFULEH�WR�WKLV�VHUYLFH�DW�KWWS���
ZZZ�3URSHUW\)UDXG$OHUW�FRP� 

7KH�3HUIHFW�7HQDQW�0RYH-,Q�3DFNDJH 
 

&RQWLQXHG�IURP�SDJH��� 

�� �*LIW 

$�QLFH�WRXFK�IRU�PRYH-LQ�GD\�LV�D�VPDOO�JLIW��
3URYLGH�D�JLIW�FDUG�WR�D�ORFDO�UHVWDXUDQW�ZLWK�PDSV�
DQG�EURFKXUHV�IRU�ORFDO�KRW�VSRWV��$�SODQW�RU�
ERXTXHW�RI�IORZHUV�LV�D�QLFH�ZHOFRPH�DV�ZHOO� 

$�JLIW�LV�DQ�RSSRUWXQLW\�WR�PDNH�D�QHJDWLYH�LQWR�D�
SRVLWLYH��,�KDG�D�XQLW�ZLWK�QR�ODXQGU\�LQ�WKH�
EXLOGLQJ��$V�D�PRYH-LQ�JLIW��,�SURYLGHG�D�JLIW�FDUG�
IRU�D�IOXII-DQG-IROG�VHUYLFH�WKDW�GLG�ODXQGU\�DQG�
GURSSHG�LW�EDFN�RII��/DQGORUGV�FDQ�ZULWH�D� SRUWLRQ�
RI�WKH JLIW�RII�RQ�WKHLU�WD[HV�� 

�� �0RYH-LQ�NLW 

7R�PDNH�PRYH-LQ�GD\�HDVLHU��SURYLGH�D�VPDOO�
PRYH-LQ�NLW��7KH�NLW�FDQ�EH�D�JLIW�EDVNHW�ZLWK�
FOHDQLQJ�VXSSOLHV��WRLOHW�SDSHU��SDSHU�WRZHOV��DLU�
IUHVKHQHU��PRYLQJ�EODQNHWV��ERQXV��SURWHFWV�\RXU�
IORRUV���DQG�D�JLIW�FDUG�IRU�D�ORFDO�SL]]D�SODFH�IRU�D�
PRYLQJ�GD\�PHDO��:H�VXJJHVW�HYHQ�
SURYLGLQJ EDWKURRP�HVVHQWLDOV�RQ�PRYH-LQ�GD\� 

/DQGORUGV�KDYH�WKH�XQLTXH�RSSRUWXQLW\�WR�PDNH�
PRYLQJ�DQ�H[FLWLQJ�DQG�OHVV�VWUHVVIXO�DGYHQWXUH��
%\�SURYLGLQJ�VRPH�HOHPHQWV�RI�FXVWRPHU�VHUYLFH�
WR�\RXU�WHQDQWV¶�PRYH-LQ�GD\��\RX�VWDUW�\RXU�
UHODWLRQVKLS�RII�RQ�WKH�ULJKW�IRRW��7HQDQWV�NQRZ�
H[DFWO\�ZKDW�LV�H[SHFWHG�RI�WKHP��DQG�WKH\�NQRZ�
WKH�YDOXH�\RX�SODFH�RQ�NHHSLQJ�WKH�XQLW�FOHDQ�DQG�
ZHOO-PDLQWDLQHG��&UHDWLQJ�WKH�SHUIHFW�WHQDQW�PRYH
-LQ�SDFNDJH�LV�WKH�EHJLQQLQJ�RI�D�SRVLWLYH�EXVLQHVV�
UHODWLRQVKLS� 

5HQWDO�$JUHHPHQWV� 
��������:K\�2QH�<HDU�RU�/HVV 
 

%\�&DUULH�0DDV 
$$6(:�0HPEHU 

 
$V�\RX�DUH�DZDUH�5HQWDO�$JUHHPHQWV�VKRXOG�EH�
RQH�\HDU�RU�OHVV���+DYLQJ�D�OHDVH�WKDW�VWDUWV�����
DQG�HQGV�����WKH�IROORZLQJ�\HDU�WXUQV�\RXU�OHDVH�
LQWR�D�FRPPHUFLDO�W\SH�OHDVH��FRPPHUFLDO�OHDVHV�
GR�QRW�DOORZ�IRU�WKH�XVH�RI�D��-GD\�QRWLFH�DQG�
LQVWHDG�\RX�DUH�UHTXLUHG�WR�VHQG�D���-GD\�QRWLFH�
IRU�IDLOXUH�WR�SD\�UHQW����$V�\RX�FDQ�JXHVV�ZLWK����
GD\V�WR�FRUUHFW�IRU�WKDW�PRQWK�\RX�ZLOO�SDVV�WKH�
UHQW�GXH�GDWH�IRU�WKH�IROORZLQJ�PRQWK�VWDUWLQJ�D�
YLFLRXV�F\FOH�RI�LVVXLQJ�DQRWKHU���-GD\�QRWLFH� 

7KHVH�VDPH�&RPPHUFLDO�/HDVH�UXOHV�ZLOO�DOVR�JR�
LQWR�HIIHFW�ZKHQ�5HQW�$VVLVWDQFH�GHFLGHV�WR�
VWUHWFK�\RXU�FRQWUDFW�EH\RQG�����GD\V���<RXU�
VLJQHG�OHDVH�DJUHHPHQW�ZLWK�\RXU�WHQDQW�IRU�
H[DPSOH�ZLOO�EH�FRPPHQFH���������DQG�HQG�
����������(YHQWXDOO\�\RXU�UHQW�DVVLVWDQFH�FRQWUDFW�
ZLOO�DUULYH�DQG�WKHLU�FRQWUDFW�ZLOO�EH�IRU���������–�
�����������$FFRUGLQJ�WR�WKH�UXOHV�WKHLU�FRQWUDFW�
WHUP�ZLOO�VXSHUVHGH�\RXU�OHDVH�WKDW�\RX�KDYH�
DOUHDG\�VLJQHG�ZLWK�\RXU�WHQDQW��� 

<RX�KDYH�WZR�RSWLRQV�EHIRUH�\RX�VLJQ��DFFHSW�
WKHLU�GDWHV�DQG�KDYH�D�OHDVH�WKDW�ZLOO�QRW�DOORZ�\RX�
WR�SURYLGH���GD\�QRWLFHV�WR�\RXU�WHQDQW�25�LQVLVW�
WKDW�5HQW�$VVLVWDQFH�FKDQJH�WKH�FRQWUDFW�WHUPV�WR�
FRQIRUP�WR�D�OHDVH�WKDW�LV�����GD\V�RU�OHVV���$IWHU�
\RX�KDYH�FRUUHFWHG�WKH�OHDVH�WHUPV�ZLWK�5HQW�
$VVLVWDQFH�WR�EH�����GD\V�RU�OHVV�WKH�WHQDQW�
VKRXOG�VLJQ�DQ�XSGDWHG�OHDVH�WKDW�ZLOO�PDWFK�WKH�
5HQW�$VVLVWDQFH�WHUPV���� 

,I�5HQW�$VVLVWDQFH�ZLOO�QRW�DGMXVW�WR�WKH�DOUHDG\�
DJUHHG�XSRQ�GDWHV��DQG�\RXU�WHQDQW�QHHGV�WR�EH�
LQ�HDUOLHU�VD\�WKH���WK�RI�WKH�SULRU�PRQWK��\RX�ZLOO�
QHHG�WR�KDYH�WKH�WHQDQW�XQGHUVWDQG�WKDW�5HQW�
$VVLVWDQFH�ZLOO�QRW�EH�SD\LQJ�DQ\�VKDUH�IRU�WKRVH�
GD\V�DQG�WKH�WHQDQW�LV�IXOO\�UHVSRQVLEOH�IRU�WKRVH���
GD\V���,Q�WKH�SDVW�,�KDYH�IRXQG�5HQW�$VVLVWDQFH�WR�
EH�TXLWH�DUJXPHQWDWLYH�UHJDUGLQJ�WKLV�SRVLWLRQ�
JRLQJ�DV�IDU�DV�WR�HQFRXUDJH�WKH�WHQDQW�WR�SXVK�
IRU�WKH�OHDVH�WHUPV�WKDW�DUH�RYHU�D�\HDU��7U\LQJ�WR�
PDNH�WKH�/DQGORUG�WKH�EDG�JX\�E\�PDNLQJ�WKH�
WHQDQW�SD\�WKH�H[WUD���GD\V�RI�UHQW�LQVWHDG�RI�
+RXVLQJ�$XWKRULW\����<RX�HLWKHU�QHHG�WR�KROG�ILUP�
E\�KDYLQJ�WKH�WHQDQW�UHVSRQVLEOH�RU�QRW�FROOHFWLQJ�
UHQW�IRU�WKRVH���GD\V��ZKLFK�LV�VPDOO�SULFH�WR�SD\�
WR�PDLQWDLQ�WKH�DELOLW\�WR�XVH�D�VWDQGDUG��-'D\�
QRWLFH����� 
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:RXOG�\RX�OLNH�WR�VXEPLW�DQ�DUWLFOH�IRU�SXEOLFDWLRQ�
LQ�WKH�$$6(:�PRQWKO\�QHZVOHWWHU" 
 
 

+HUH�DUH�WKH�FXUUHQW�VXEPLVVLRQ�JXLGHOLQHV� 
 

· 'HDGOLQH�IRU�DOO�VXEPLVVLRQV�LV�WKH�ILUVW�RI�HDFK�
PRQWK� 

· 7KH�QHZVOHWWHU�ZLOO�EH�GHOLYHUHG�HOHFWURQLFDOO\�
WR�WKH�PHPEHUVKLS�RQ�WKH���WK�RI�WKH�PRQWK� 

· /LPLWHG�SULQW�FRSLHV�RI�WKH�QHZVOHWWHU�ZLOO�EH�
DYDLODEOH�DW�WKH�*HQHUDO�0HPEHUVKLS�0HHWLQJ�
IROORZLQJ�LWV�SXEOLFDWLRQ� 

· :H�DUH�KDSS\�WR�DFFHSW�RQH�DUWLFOH�SHU�DXWKRU�
SHU�QHZVOHWWHU� 

· 3OHDVH�NHHS�DUWLFOH�WR�DSSUR[LPDWHO\������
ZRUGV�LQ�OHQJWK�� 

· $Q\�HGLWV�PDGH�WR�DQ�DUWLFOH��JHQHUDOO\�IRU�
OHQJWK��ZLOO�EH�DSSURYHG�E\�WKH�FRQWULEXWRU�
EHIRUH�LW�LV�SXEOLVKHG���� 

· $OO�DUWLFOHV�PXVW�EH�SURSHUO\�DWWULEXWHG 
· 7KH�(GLWRULDO�6WDII�UHVHUYHV�WKH�ULJKW�WR�VHOHFW�

DUWLFOHV�WKDW�VHUYH�WKH�PHPEHUVKLS��DUH�WLPHO\�
DQG��DSSURSULDWH��� 
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32�%R[���� 
%XWOHU��:LVFRQVLQ������ 
��������-���� 
KWWS���ZZZ�DDVHZ�RUJ 

 

,Q�WKLV�LVVXH« 
 

7UDGH�6KRZ�8SGDWH � 
-XO\�0HHWLQJ�8SGDWH � 
&XUUHQW�$$6(:�%RDUG�0HPEHUV � 
&RQQHFWLRQV           ���������  
3UHVLGHQW¶V�&RUQHU          ��������� 
��:D\V�7HFKQRORJ\�LV�&RPSOHWHO\�2YHUKDXOLQJ�3URSHUW\�0DQDJHPHQW��������������������������������������� 
7KH�(9,&7('�([KLELWLRQ�LQ�0LOZDXNHH�5HIXVHG�,QSXW�IURP�/DQGORUGV   ��������� 
0LOZDXNHH¶V�(YLFWLRQ�7UXWK         ���������  
$�)HZ�:RUGV�)URP��2XU�,QWHUQ � 
'LG�<RX�.QRZ" ����� 
$$6(:�%XVLQHVV�0HPEHU�'LUHFWRU\�-�3URSHUW\�0DQDJHPHQW�&RPSDQLHV �� 
$$6(:�&ODVVLILHGV �� 
$$6(:�%XVLQHVV�0HPEHU�'LUHFWRU\ ��-�� 
3HUIHFW�7HQDQW�0RYH-,Q�3DFNDJH �� 
$$6(:�2ZQHU�$GYHUWLVLQJ�,QIRUPDWLRQ �� 
5HQWDO�$JUHHPHQWV���:K\�2QH�<HDU�RU�/HVV �� 
$$6(:�$UWLFOH�6XEPLVVLRQ�,QIRUPDWLRQ �� 
$$6(:�/DQGORUG�%RRW�&DPS��,QIRUPDWLRQ �� 

� 

/RRNLQJ�IRUZDUG« 
 
 

$$6(:�6XPPHU�3DUW\–�0RQGD\��-XO\������������SP 
 7DNH�PH�RXW�WR�WKH�EDOO�JDPH�� 
 (QMR\�D�0LOZDXNHH�%UHZHUV�*DPH�WRJHWKHU�RQ�WKH�-RKQVRQYLOOH�3DUW\�'HFN� 
 $�IHZ�VWDQGLQJ�URRP�RQO\�WLFNHWV�DUH�VWLOO�DYDLODEOH�� 

  � 

0HPEHUVKLS�0HHWLQJ—0RQGD\��$XJXVW��������� 
 0DUNHWLQJ�DQG�VKRZLQJV��KRZ�WR�SURFHVV�UHQWDO�DSSOLFDWLRQV�DQG�KRZ�WR�
 LQWHUSUHW�FUHGLW�UHSRUWV���([SHUWV�DQG�JUHDW�LQIR���6HH�\RX�WKHUH� 
 

0HPEHUVKLS�0HHWLQJ—0RQGD\��6HSWHPEHU��������� 
 0DLQWHQDQFH���$�SDQHO�GLVFXVVLRQ�ZLWK�H[SHUWV�IURP�PXOWLSOH�ILHOGV� 
 WR�RIIHU�DGYLFH�DQG�DQVZHU�\RXU�TXHVWLRQV��� 
 

6DYH�WKH�'DWH���$$6(:������7UDGH�6KRZ 

 )ULGD\��2FWREHU����������DW�3RWDZDWRPL�+RWHO�DQG�&DVLQR 
 9HQGRU�ERRWKV�JR�RQ�VDOH�$XJXVW���������� 
 5HJLVWUDWLRQ�IRU�DWWHQGHHV�RSHQV�LQ�6HSWHPEHU� 

�� 

6DYH�WKH�'DWH���$$6(:�/DQGORUG�%RRW�&DPS 
 6DWXUGD\��2FWREHU���WK�DW�WKH�)RXU�3RLQWV�6KHUDWRQ�$LUSRUW 
 5HJLVWUDWLRQ�LV�QRZ�RSHQ���6LJQ�XS�DW�ZZZ�DDVHZ�RUJ 


