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&DPS�+DZNH\H�6WDII�+DQGERRN 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

          (GLWHG�-XQH����� 
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 ³&DPS�LV�WKH�EHVW�SUHVHQW 
 
   WKDW�\RX�FDQ�JLYH 
 
      WR�D�FKLOG�´ 
 
 
 
 
 5HPHPEHU�WKLV�TXRWH�DQG�PDNH�LW�WUXH�ZLWK�\RXU�ZRUN�HYHU\�GD\�DW�
+DZNH\H���2XU�VWDII�LV�RXU�PRVW�YDOXDEOH�DVVHW�DQG�RQO\�E\�WKH�PRWLRQ�RI�
\RXU�ZRUN�FDQ�WKH�HQJLQH�WKDW�LV�RXU�FDPS�UXQ���7KDQN�\RX�LQ�DGYDQFH�IRU�
WDNLQJ�WKH�WLPH�WR�UHDG�WKLV�LQWURGXFWRU\�KDQGERRN�DQG�IRU�DOO�RI�WKH�ZRQ�
GHUIXO�ZRUN�,�NQRZ�WKDW�\RX�ZLOO�GR� 
 
 
         6LQFHUHO\� 
 
          *DUUHWW�&ROJDQ-6Q\GHU 
            



�� 

7$%/(�2)�&217(176 
 
,�  3XUSRVH�RI�WKLV�+DQGERRN        � 
 
 
,,� $ERXW�&DPS 
  ���)DVW�)DFWV         � 
  ���0LVVLRQ�6WDWHPHQW        � 
  ���6WDWHPHQW�RI�0XOWLFXOWXUDO�&RPSHWHQFH     � 
  ���(TXDO�2SSRUWXQLW\�(PSOR\HU      � 
  ���3KLORVRSK\         � 
  ���&DPS�+LVWRU\        � 
  ���+LVWRU\�RI�5HVLGHQWLDO�&DPSLQJ      �� 
  ���+LVWRU\�RI�&DPSLQJ�LQ�2XU�$UHD      �� 
  ���:KHUH�LV�&DPS        �� 
  ���+RZ�GR�,�JHW�WKHUH"        �� 
  ���'ULYLQJ�'LUHFWLRQV        ����� 
 
 
,,,�  6WDII�2YHUYLHZ 
  ���6XPPDU\         �� 
  ���/HDGHUVKLS�7HDP��6XSHUYLVLRQ��6WDII�5ROHV    �� 
  ���$�OHWWHU�WR�P\�FKLOG¶V�VWDII�SHUVRQ�-�%\�0LFKDHO�%UDQGZHLQ  ��-�� 
  ���,QWHUQHW�8VH�3ROLF\        ��-�� 
  ���1+&'$�&RGH�RI�(WKLFV       ������ 
 
 
,9�  %HIRUH�&DPS 
  ���6XPPDU\         �� 
  ���3DJH�,QWHQWLRQDOO\�%ODQN       �� 
  ���&RGH�RI�&RQGXFW        ��-�� 
  ���3DFNLQJ�/LVW         �� 
 
 
9�  $W�&DPS 
  ���6XPPDU\         �� 
  ���$FFRPPRGDWLRQ��6KRZHUV��/DXQGU\     �� 
  ���)RRG�	�0HDOV        �� 
  ���7KH�,PSRUWDQFH�RI�%HLQJ�-XOLD      �� 
  ���7LPH�2II         ������ 
  ���3KRQH�&DOOV         �� 
  ���6DODU\�	�3D\FKHFNV��5HLPEXUVHPHQWV     �� 
  ���2WKHU�5HVSRQVLELOLWLHV��1LJKW�'XW\      �� 
  ���'D\�&DELQ�'XW\        �� 
  ���:LOGHUQHVV�7ULSV        �� 
  ���7UDQVSRUWDWLRQ�3ROLFLHV       ������ 
  ���'ULYLQJ�DW�&DPS        �� 
  ���&DPS�'ULYHU�7UDLQLQJ�DQG�7HVW�5HFRUG     �� 
  ���5LGLQJ�DW�&DPS        �� 
  ���9DQ�(TXLSPHQW        �� 
  ���'LVFLSOLQDU\�$FWLRQ�DQG�'LVFKDUJH      �� 
  ���6WDII�(YDOXDWLRQV        �� 



 

�� 

7$%/(�2)�&217(176�&217,18(' 
 
 
9,�  $IWHU�&DPS 
  ���6XPPDU\         ������ 
  ���2II�6HDVRQ�&DPSHU�&RQWDFW      ������ 
  ���5HKLUH�3URFHVV        �� 
  ���2II�6HDVRQ�6WDII�&RPPXQLFDWLRQ      ������ 
  ���3URIHVVLRQDO�'HYHORSPHQW       �� 
 
 
9,,� 3ROLFLHV 
  ���6XPPDU\��(PHUJHQF\�3URFHGXUHV��'LVFLSOLQDU\�$FWLRQ   �� 
  ���$PHULFDQV�ZLWK�'LVDELOLWLHV�$FW      �� 
  ���&LYLO�5LJKWV�$FW�RI������7LWOH�9,,�DQG�RI�����    �� 
  ���)DPLO\�0HGLFDO�/HDYH�$FW       �� 
  ���3URKLELWHG�'LVFULPLQDWRU\�3UDFWLFHV��KLULQJ��SURPRWLRQ�	�FRPSHQVDWLRQ �� 
  ���(PSOR\HH�JULHYDQFH�KHDULQJ�DQG�UHVROXWLRQ    �� 
  ���6H[XDO�+DUDVVPHQW�	�WKH�:RUN�(QYLURQPHQW    �� 
  ���'LVFLSOLQDU\�$FWLRQ�5HSRUW       ��-�� 
  ���+HDOWK�&HQWHU        �� 
  ���+HDOWK�0DQDJHPHQW�3ROLFLHV�	�3URFHGXUHV    ��-�� 
  ���&KLOG�$EXVH�3ROLF\�	�3URFHGXUHV      ������ 
  ���8QLYHUVDO�3UHFDXWLRQV�	�%ORRGERUQH�3DWKRJHQV    ������ 
 
 
,;�  ([WUDV 
  ���/HDUQLQJ�=RQHV        �� 
  ���:K\�&DPSHUV�%HFRPH�&RXQVHORUV      �� 
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7KLV�6WDII�+DQGERRN�LV�SURYLGHG�WR�DQG�IRU�VWDII�PHPEHUV�RI�&DPS�+DZNH\H�WR�IDPLOLDUL]H�WKHP�ZLWK�WKH�YDUL�
RXV�SURJUDPPLQJ��DFWLYLWLHV��WULSV��SROLFLHV��SURFHGXUHV��H[SHFWDWLRQV��DQG�DSSURDFK�RI�RXU�VPDOO�FRPPXQLW\���
,W�LV�DOVR�PHDQW�WR�JLYH�VWDII�PHPEHUV�LQVLJKW�LQWR�WKH�HYHU\GD\�ZRUNLQJV�RI�RXU�FDPS�SURJUDP��LQWURGXFH�LQGL�
YLGXDOV�ZKR�DUH�QHZ�WR�UHVLGHQWLDO�FDPSLQJ�WR�WKLV�W\SH�RI�LQWHQWLRQDO�FRPPXQLW\��DQG�WR�SURYLGH�DQ�DUUD\�RI�
XVHIXO�DQG�LQIRUPDWLYH�DQHFGRWHV��VLWXDWLRQV��DQG�DSSURDFKHV�WR�FDPS�FRXQVHOLQJ���7KLV�VKRXOG�DOO�VHUYH�DV�WKH�
EDVH�IRU�HDFK�VWDII�PHPEHU¶V�JURZWK�DQG�PDWXUDWLRQ�DV�D�FRXQVHORU�DQG�YDOXDEOH�PHPEHU�RI�RXU�XQLTXH�FRP�
PXQLW\���6WDII�PHPEHUV�VKRXOG�UHYLHZ�WKLV�KDQGERRN�SULRU�WR�WKH�VWDUW�RI�WKHLU�HPSOR\PHQW�DW�FDPS�DQG�UHIHU�
WR�LW�GXULQJ�WKH�VXPPHU�VHVVLRQ�DV�QHHGHG� 
 
3OHDVH�QRWH�WKDW�WKLV�6WDII�+DQGERRN��DV�ZHOO�DV�LQGLYLGXDO�MRE�GHVFULSWLRQV��SURJUDP�DUHD�VXPPDULHV��RWKHU�
KDQGERRNV��DQG�RWKHU�&DPS�+DZNH\H�SROLFLHV�DQG�SURFHGXUHV�PD\�EH�PRGLILHG��DPHQGHG��UHYLVHG��RU�UHVFLQG�
HG�DW�DQ\�WLPH�DW�WKH�&DPS¶V�GLVFUHWLRQ��DQG�WKH\�DUH�QRW�LQWHQGHG�WR�JLYH�ULVH�WR�FRQWUDFWXDO�ULJKWV�RU�REOLJD�
WLRQV� 
 
,I�\RX�KDYH�DQ\�TXHVWLRQV�DERXW�WKLV�KDQGERRN�RU�DQ\WKLQJ�FRQWDLQHG�WKHUHLQ�SOHDVH�GR�QRW�KHVLWDWH�WR�HPDLO�
JDUUHWW#FDPSKDZNH\H�FRP��FRQWDFW�D�UHWXUQLQJ�VWDII�PHPEHU�RU�VXSHUYLVRU��RU�FDOO�XV�DW����������-�������,Q�
DGGLWLRQ��LI�\RX�ILQG�D�W\SR��V\QWD[�HUURU��RWKHU�SULQWLQJ�RU�FRPSRVLWLRQ�HUURU��RU�LI�\RX�KDYH�D�VXJJHVWLRQ�RU�
IHHGEDFN�RQ�ZKDW�LV�RU�VKRXOG�EH�LQFOXGHG�LQ�WKLV�KDQGERRN��SOHDVH�FRQWDFW�XV�DW�WKH�VDPH�HPDLO�DGGUHVV�DQG�
SKRQH�QXPEHU� 
 
)LQDOO\��WKLV�KDQGERRN�UHPDLQV�WKH�SURSHUW\�RI�&DPS�+DZNH\H��//&��DQG�LV�RQO\�XVHG�E\�LQGLYLGXDO�VWDII�
PHPEHUV�RQ�D�\HDUO\�EDVLV���3OHDVH�GR�QRW�ZULWH�LQ��WHDU��DOWHU��ORVH��RU�RWKHUZLVH�FKDQJH�RU�DEXVH�WKLV�GRFX�
PHQW���,Q�OLQH�ZLWK�RXU�RUJDQL]DWLRQDO�FRPPLWPHQW�WR�OLPLWLQJ�RXU�HQYLURQPHQWDO�IRRWSULQW�ZH�KRSH�WR�PDLQWDLQ�
DQG�XVH�WKHVH�KDQGERRNV�IRU�PRUH�WKDQ�RQH�VHDVRQ� 



 

�� 

 
$%287�&$03 

 
 

   )DVW�)DFWV 
 
4XLFN�'HVFULSWLRQ� 7KH�XQ-WUDGLWLRQDO�VOHHSDZD\�FDPS�IRU�$//�+80$16�DJHV���-����ZLWK�D�FRPPLWPHQW�
   WR�FUHDWLQJ�D�GLYHUVH�FRPPXQLW\���:LWK����FDPSHUV�DQG����VWDII�+DZNH\H�LV�SHUIHFW�IRU�
   ILUVW�WLPH�FDPSHUV�RI�DQ\�DJH�����+DZNH\H�LQFOXGHV�FDPSHUV�DQG�VWDII�IURP�D�YDULHW\�RI�
   VRFLDO��HWKQLF��HFRQRPLF��UHOLJLRXV��DQG�JHRJUDSKLF�EDFNJURXQGV�DV�ZHOO�DV�DFURVV�WKH�
   JHQGHU�VSHFWUXP� 
 
   +DZNH\H�LV�GLIIHUHQW��ZLWK�WKH�IHHO�RI�IDPLO\�DQG�WKH�KHDOWK\�H[SHULHQFH�RI�WKH�RXWGRRUV��
   &DPS�+DZNH\H�XVHV�WKH�MR\�DQG�IXQ�RI�FDPS�WR�EUHDN�GRZQ�VRFLDO�DQG�FXOWXUDO�SUHMX
   GLFHV��PLVFRQFHSWLRQV�DQG�EDUULHUV��� 
 
 
2ZQHU�	�'LUHFWRUV� *DUUHWW�&ROJDQ-6Q\GHU�	�-HVVLFD�&ROJDQ-6Q\GHU 
 
:HEVLWH�$GGUHVV� ZZZ�&DPS+DZNH\H�FRP 
 
2WKHU�:HE�  KWWSV���ZZZ�IDFHERRN�FRP�&DPS+DZNH\H 
 
   KWWSV���WZLWWHU�FRP�&DPS+DZNH\H 
 
   KWWSV���LQVWDJUDP�FRP�FKBFRPPXQLW\ 
 
   KWWSV���ZZZ�\RXWXEH�FRP�&DPS+DZNH\H 
 
(PDLO�   JDUUHWW#FDPSKDZNH\H�FRP 	 MHVV#FDPSKDZNH\H�FRP 
 
 
:LQWHU�$GGUHVV� &DPS�+DZNH\H   6XPPHU�$GGUHVV� &DPS�+DZNH\H 
   $WWQ��*DUUHWW�RU�-HVV   ��������0DLOLQJ�  $WWQ���6WDII�1DPH� 
   �����&KHUU\�/DQH      ����&DPS�*RRG�1HZV�5RDG� 
   $UGHQ��'(������      &KDUOHVWRZQ��1+������� 
    86$        86$ 
 
:LQWHU�3KRQH� ���������-�����	����������-���� 6XPPHU�3KRQH� ���������-���� 
 
<HDU�5RXQG�)D[� ���������-���� 
 
(VWDEOLVKHG�  2FWREHU��������� 
 
2WKHU�   $IILOLDWHG�ZLWK�&DPS�+DZNH\H�LV�D�VHSDUDWH�VLVWHU�RUJDQL]DWLRQ�FDOOHG��WKH�+DZNH\H 
   &DPSHUVKLS�)XQG���7KLV�RUJDQL]DWLRQ�LV�D�QRQ-SURILW�GHYRWHG�WR�UDLVLQJ�PRQH\�WR�VHQG 
   NLGV�IURP�XUEDQ�DQG�UXUDO�ORZ-LQFRPH�EDFNJURXQGV�WR�&DPS�+DZNH\H�ZKR�ZRXOG�QRW�
   KDYH�EHHQ�DEOH�WR�DWWHQG�FDPS�RWKHUZLVH� 
 
:HEVLWH�$GGUHVV� ZZZ�+DZNH\H&DPSHUVKLS)XQG�RUJ 



�� 

 
 

7+(�&$03�+$:.(<(�0,66,21�67$7(0(17 
 
 
$W�&DPS�+DZNH\H�ZH�VWULYH�WR�SURYLGH�D�KLJK�TXDOLW\�RYHUQLJKW�FDPS�H[SHULHQFH�IRU�FKLOGUHQ�EHWZHHQ�WKH�DJ�
HV�RI�HLJKW�DQG�VL[WHHQ�\HDUV�RI�DJH���:H�GR�WKLV�E\�FUHDWLQJ�D�VDIH��WROHUDQW��DQG�GLYHUVH�FRPPXQLW\�LQ�D�WUDGL�
WLRQDO�FDPS�VHWWLQJ�WKDW�FXOWLYDWHV�D�PDWXUH�OHYHO�RI�XQGHUVWDQGLQJ�RI�RWKHUV�ERWK�LQ�DQG�RXW�RI�FDPS���$W�WKH�
VDPH�WLPH�ZH�ZRUN�WR�SURYLGH�D�³JUHHQ´�H[SHULHQFH�WKDW�LV�DFFHVVLEOH�DFURVV�FODVV�ERXQGDULHV�DOORZLQJ�NLGV�WR�
OHDYH�WKHLU�XVXDO�HQYLURQPHQWV�LQ�RUGHU�WR�OHDUQ�DQG�JURZ�WKURXJK�H[SHULHQFH� 
 
:H�ILUPO\�EHOLHYH�WKDW�DQ\�FDPS�H[SHULHQFH�LV�PDGH�RU�EURNHQ�RQ�WKH�EDFNV�RI�WKH�FDPS¶V�VWDII���$V�DQ�RUJDQL�
]DWLRQ�ZH�DUH�FRPPLWWHG�WR�SURGXFLQJ�D�VWDII�WKDW�LV��WRS�WR�ERWWRP��RXWVWDQGLQJ���2XU�FRXQVHORUV�FRPH�IURP�D�
YDVW�DUUD\�RI�EDFNJURXQGV�DQG�SRVVHVV�D�ZHDOWK�RI�YDULHJDWHG�OLIH�H[SHULHQFH� 
 
:H�XQGHUVWDQG�WKDW�LW�LV�YLWDO�WR�D�FDPS¶V�VXFFHVV WR�IRFXV�QRW�RQO\ RQ�WKH�FDPSHU¶V�KDSSLQHVV�EXW�DOVR�RQ�WKH�
VDWLVIDFWLRQ�RI�WKH�VWDII� �$V�D�JURXS�ZH�DUH�GHYRWHG�WR�DWWUDFWLQJ�DQG�UHWDLQLQJ�ZRQGHUIXO�SHRSOH�ZKR�ORYH�
FDPS��WKH�RXWGRRUV�DQG�ZRUNLQJ�ZLWK�NLGV� �$Q�LQWHJUDO�SDUW�RI�RXU�FRPPLWPHQW�WR�FDPSHU�DQG�SDUHQW�KDSSL�
QHVV�LV�DQ�XQGHUVWDQGLQJ�RI�WKH�LPSRUWDQFH�RI�FRQWLQXLW\�RI�OHDGHUVKLS�DQG�WUDGLWLRQ� 
 
&DPSHUV�FRPH�WR�GHYHORS�VWURQJ�DQG�ODVWLQJ�UHODWLRQVKLSV�DW�FDPS�ZLWK�ERWK�SHHUV�DQG�FRXQVHORUV��ZH�EHOLHYH�
LQ�QXUWXULQJ�DQG�GHHSHQLQJ�WKLV�FDPDUDGHULH�LQ�DQ�HIIRUW�WR�IRUP�OLIHORQJ�PHQWRU�UHODWLRQVKLSV�DQG�IULHQG�
VKLSV� �:LWK�WKLV�JRDO�LQ�PLQG�&DPS�+DZNH\H�PDLQWDLQV�DQ�RUJDQL]DWLRQDO�FRPPLWPHQW�WR�UHWDLQLQJ�FRXQVH�
ORUV� �)DPLOLDU�IDFHV��VWURQJ�FRPPXQLW\�DQG�D�VDIH�SODFH�IRU�VHOI�H[SUHVVLRQ�DQG�GHYHORSPHQW�DUH�ZKDW�ZH�VHHN�
E\�EXLOGLQJ�VWURQJ�SRVLWLYH�WLHV� 
 
 

67$7(0(17�2)�08/7,&8/785$/�&203(7(1&( 
 
 
&DPS�+DZNH\H�LV�FRPPLWWHG�WR�HQVXULQJ�WKDW�RXU�VHUYLFHV�WR�FDPSHUV��IDPLOLHV��VWDII�PHPEHUV��DQG�RWKHU�
VWDNHKROGHUV�IURP�JHRJUDSKLFDOO\��HWKQLFDOO\��FXOWXUDOO\��DQG�VRFLR-HFRQRPLFDOO\�GLYHUVH�EDFNJURXQGV�DUH�SUR�
YLGHG�LQ�D�PDQQHU�WKDW�UHIOHFWV�PRUH�WKDQ�VHQVLWLYLW\�DQG�UHVSRQVLYHQHVV�WR�WKHLU�SDUWLFXODU�QHHGV���+DZNH\H�
VWULYHV�WR�GHPRQVWUDWH�UHVSHFW�DQG�WKH�LGHD�RI�VLJQLILFDQFH�RI�WKHVH�GLIIHUHQFHV�WKURXJK�WKH�LQFRUSRUDWLRQ�RI�WKLV�
GLYHUVLW\�LQWR�WKH�QRUPDO�SURJUDPPLQJ�RI�RXU�DFWLYLWLHV�DQG�WKH�VWUXFWXUH�RI�RXU�VHVVLRQV���7KLV�LQFOXGHV��EXW�LV�
QRW�OLPLWHG�WR��XQLTXH�SURJUDPPLQJ�VXFK�DV�WZLFH�ZHHNO\�³,QWHUQDWLRQDO�'D\V�´��7KH�'LUHFWRU��%RDUG�RI�$GYL�
VRUV��DQG�RWKHU�DGPLQLVWUDWRUV�DW�&DPS�+DZNH\H�VWULYH�WR�IDFLOLWDWH�WKH�LQFOXVLRQ�RI�FRQFHSWV�RI�DQG�H[SHULHQF�
HV�UHODWHG�WR�WKHVH�GLIIHUHQFHV�LQ�FXOWXUH�LQ�HYHU\�DVSHFW�RI�WKH�OHDGHUVKLS��SURJUDPPLQJ��KLULQJ��VWDII��DOO-FDPS�
SURJUDPPLQJ��DQG�DOO�DUHDV�RI�WKH�FRPPXQLW\�PLOLHX� 
 
 
 

(48$/�23325781,7<�(03/2<(5�67$7(0(17� 
 
 
&DPS�+DZNH\H��LQ�DFFRUGDQFH�ZLWK�DOO�DSSOLFDEOH�)HGHUDO�5HJXODWLRQV��SURYLGHV�HTXDO�HPSOR\PHQW�RSSRUWXQL�
WLHV�WR�HPSOR\HHV�DQG�DSSOLFDQWV�ZLWKRXW�UHJDUG�WR�UDFH��FRORU��UHOLJLRQ��VH[��QDWLRQDO�RULJLQ��DJH��GLVDELOLW\��
FUHHG��VH[XDO�RULHQWDWLRQ��QDWLRQDO�RULJLQ��DQFHVWU\�RU�YHWHUDQ�VWDWXV���-RE�RSSRUWXQLW\�LV�SURYLGHG�WR�DOO�HPSOR\�
HHV�EDVHG�RQ�TXDOLILFDWLRQV�DQG�MRE�UHTXLUHPHQWV� 



 

�� 

 
 

7+(�&$03�+$:.(<(�3+,/2623+< 
 

&DPS�LV�IRU�(YHU\ERG\� 
 
 
 
:H�EHOLHYH�RYHUQLJKW�VXPPHU�FDPS�WR�EH�VXFK�D�YDOXDEOH�DQG�HQULFKLQJ�H[SHULHQFH�WKDW�ZH�ZRXOG�OLNH�WR�RIIHU�
LW�WR�HYHU\RQH� �:H�ZRXOG�OLNH�WR�PDNH�LW�SRVVLEOH�IRU�HDFK�DQG�HYHU\�FKLOG�WR�EH�DEOH�WR�OLYH��OHDUQ��DQG�JURZ�LQ�
VXFK�D�UXVWLF�HQYLURQPHQW�DQG�ORYLQJ�FRPPXQLW\� �8QIRUWXQDWHO\�ZH�KDYH�OLPLWHG�VSDFHV�IRU�FDPSHUV�HDFK�
VXPPHU�VR�ZH�PXVW�VDWLVI\�RXUVHOYHV�ZLWK�SURYLGLQJ�D�ILUVW-UDWH�FDPSLQJ�H[SHULHQFH�IRU�WKHVH�OXFN\�IHZ� 
 
7KH�&DPS�+DZNH\H�SURJUDP�LV�RQH�ZKLFK�SURYLGHV�\RXQJ�SHRSOH�ZLWK D�IXQ��SUHVVXUH�IUHH�HQYLURQPHQW�ZKHUH�
FDPSHUV�FDQ�OHDUQ�DQG�PDWXUH�ZKLOH�KDYLQJ�H[SHULHQFHV�WKDW�DUH�YHU\�GLIIHUHQW�IURP�WKRVH�RIIHUHG�DW�KRPH�RU�DW�
VFKRRO� �*RQH�DUH�WKH�VWUXFWXUHV��FRQILQHPHQWV��DQG�UHTXLUHPHQWV�RI�VFKRODVWLF�OLIH��JRQH�LV�WKH�VWUHVV�WKDW�JRHV�
DORQJ�ZLWK�LW� �*RQH�DV�ZHOO�DUH�WKH�GLVWUDFWLRQV�DQG�SXHULOH�DFWLYLWLHV�WKDW�VWXQW�WKH�JURZWK�RI�FKLOGUHQ�DW�KRPH�
VXFK�DV�YLGHR�JDPHV��WHOHYLVLRQ��PHGLD�GLYHUVLRQV��DQG�JDPHV�WKDW�UHTXLUH�OLPLWHG�RU�QR�FUHDWLYLW\�RQ�WKH�SDUW�RI�
WKH�SDUWLFLSDQW���,QVWHDG��FDPSHUV�DUH�HQFRXUDJHG�WR�H[SORUH�WKHLU�QDWXUDO�FXULRVLW\�LQ�D�UXVWLF�VHWWLQJ� �&DPSHUV�
DUH�DVNHG�WR�GHYHORS�WKHLU�RZQ�LQGLYLGXDO�FUHDWLYLW\��OHDGHUVKLS��DQG�JURXS�VNLOOV���7KLV�VSDFH�LV�ILOOHG�ZLWK�LQ�
WHUDFWLYH�DFWLYLWLHV�WKDW�LQYROYH�FRRSHUDWLRQ��FRPSURPLVH��SUREOHP�VROYLQJ��LQGHSHQGHQFH��D�GHYHORSLQJ�PD�
WXULW\��DQG�HJR�UHLQIRUFHPHQW���0DQ\�RI�RXU�VWDII�PHPEHUV�DUH�WHDFKHUV��RU�VWXG\LQJ�WR�EH�WHDFKHUV��DQG�ZH�
KRSH�WKDW�HDFK�RQH�UHOLVKHV�WKH�IUHH�OHDUQLQJ�HQYLURQPHQW�WKDW�&DPS�+DZNH\H�RIIHUV� 
 
$W�+DZNH\H�FDPSHUV�DQG�VWDII�FRPH�IURP�DURXQG�WKH�ZRUOG�DQG�GRZQ�WKH�VWUHHW�WR�FUHDWH�D�GLYHUVH�FRPPXQLW\�
FRPPLWWHG�WR�IRXQGLQJ�UHODWLRQVKLSV�WKDW�ZLOO�FRQQHFW�XV�DFURVV�DQG�EHFDXVH�RI�RXU�GLIIHUHQFHV� �:H�GR�QRW�HP�
SKDVL]H�GLIIHUHQFH�DW�+DZNH\H�DSDUW�IURP�LQWHQWLRQDOO\�FUDIWLQJ�D�GLYHUVH�FRPPXQLW\� �&DPSHUV�DQG�VWDII�DUH�
H[SHFWHG�WR�OLYH�DQG�SOD\�WRJHWKHU�LQ�DQ�HQYLURQPHQW�WKDW�HQFRXUDJHV�QDWXUDO�LQWHUHVW�DQG�OHDUQLQJ�ZLWK�DQG�
DERXW�RQH�DQRWKHU� 
 
7UXH�XQGHUVWDQGLQJ�FDQQRW�EH�IRUFHG�EXW�QHHGV�WR�FRPH�IURP�WKH�LQQDWH�GHVLUH�WR�OHDUQ�DQG�XQGHUVWDQG�RXU�
IULHQGV�DQG�PHQWRUV� �(SLSKDQLHV�FDQQRW�EH�LQLWLDWHG�LQ�D�FRQWULYHG�VLWXDWLRQ�EXW�PXVW�RFFXU�QDWXUDOO\�DQG�DW�
HDFK�SHUVRQ
V�RZQ�SDFH���7KH�EHQHILWV�RI�WKH�SDUWLFLSDWLRQ�RI�FDPSHUV�WKDW�ZRXOG�QRW�RWKHUZLVH�KDYH�WKH�RSSRU�
WXQLW\�WR�DWWHQG�VXPPHU�FDPS�DFFUXH�QRW�RQO\�WR�WKRVH�ZKR�HQMR\�WKLV�GLIIHUHQW�HQYLURQPHQW�EXW�VSUHDG�RXW�
DPRQJ�RXU�FDPSHUV�DQG�VWDII�ZKR�DUH�IRUWXQDWH�HQRXJK�WR�PHHW��OLYH��DQG�OHDUQ�ZLWK�DQG�DERXW�WKHVH�LPSRUWDQW�
PHPEHUV�RI�RXU�FRPPXQLW\� 
 
&DPS�+DZNH\H�EHOLHYHV�WKDW�IRU�SURILW�FRPSDQLHV�FDQ�EH�SHDFH�RUJDQL]DWLRQV���+DZNH\H�YLHZV�LWVHOI�DV�D�ILUP�
WKDW�SURPRWHV�WKH�RYHUDOO�GHYHORSPHQW�RI�D�EURDG�EDVHG�DQG�GHHSO\�KHOG�SHDFH�FRPPXQLW\���7KLV�LV�GRQH�
WKURXJK�WKH�FUHDWLRQ�DQG�RQJRLQJ�VXSSRUW�RI�UHODWLRQVKLSV�DFURVV�WKH�PDQ\�ERXQGDULHV�DQG�PLVFRQFHLYHG�LGHDV�
RI�GLIIHUHQFH�WKDW�VXSSRVHGO\�VHSDUDWHV�XV���,GHDV�RI�HWKQLF��VRFLRHFRQRPLF��JHRJUDSKLF��QDWLRQDO��JHQGHU��UHOL�
JLRXV��DQG�DJH�GLIIHUHQFH�DUH�PHUHO\�DFFRXWUHPHQWV�WKDW�LQFUHDVH�WKH�IODYRU�RI�HDFK�RI�RXU�SHUVRQDOLWLHV���7KH\�
GR�QRW�GHILQH�XV� 



�� 

 
 

+,6725<�2)�&$03 
 
 

2Q�2FWREHU����������&DPS�+DZNH\H�ZDV�RIILFLDOO\�HVWDEOLVKHG�LQ�WKH�VWDWH�RI�9HUPRQW���,QFRUSRUDWHG�EXW�
KRPHOHVV�WKH�RUJDQL]DWLRQ�VHDUFKHG�IRU�WHPSRUDU\�VKHOWHU���,Q�WKH�VDPH�ZHHN�D�UHQWDO�ORFDWLRQ�ZDV�IRXQG�LQ�
VRXWKZHVWHUQ�1HZ�+DPSVKLUH��&DPS�6XQDSHH���:LWK�D�IRXU�ZHHN�VXPPHU�SURJUDP�DOUHDG\�HVWDEOLVKHG�&DPS�
6XQDSHH�OD\�IDOORZ�IRU�WKH�VHFRQG�KDOI�RI�WKH�VXPPHU��SHUIHFW�WLPLQJ�IRU�+DZNH\H�WR�HVWDEOLVKHG�D�QHZ�SUR�
JUDP���:LWK�WKH�VXSSRUW�RI�FRXQWOHVV�VWDNHKROGHUV��LQFOXGLQJ�IULHQGV��IDPLO\��FRZRUNHUV��DQG�RWKHU�FRQFHUQHG�
SDUWLHV��+DZNH\H�ZDV�DEOH�WR�SXW�WRJHWKHU�D�VPDOO�SURJUDP�IRU�LWV�ILUVW�VXPPHU���7KLUW\-RQH�FDPSHUV�DQG�HLJKW�
HHQ�VWDII�PHPEHUV�JDWKHUHG�LQ�6SULQJILHOG��1HZ�+DPSVKLUH��RQ�WKH�VKRUHV�RI�%DSWLVW�3RQG�DQG�ZURWH�WKH�ILUVW�
FKDSWHU�LQ�WKH�OLYLQJ�KLVWRU\�RI�WKLV�QHZ�DQG�GLIIHUHQW�RUJDQL]DWLRQ� 
 
7KH�SURJUDP�ZDV�G\QDPLF��D�WRWDO�RI����WULSV�UDQ�RYHU�WKH�IRXU�ZHHN�SHULRG���7KHVH�LQFOXGHG�VL[�RXW-RI-FDPS�
RYHUQLJKWV��IRXU�RYHUQLJKWV�RQ�WKH�LVODQG��DQG�ILIWHHQ�GD\�KLNHV�LQ�VXUURXQGLQJ�VWDWH�DQG�IHGHUDO�SDUNV���7KH�
FDPSHUV�DQG�VWDII�LQWURGXFHG�WKH�+DZNH\H�9LOODJH�V\VWHP���(DFK�LQGLYLGXDO�ZDV�VRUWHG�LQWR�HLWKHU�3KRHQL[��RU�
%RDU���D�VPDOOHU�FRPPXQLW\�WR�ZKLFK�WKH\�ZLOO�UHPDLQ�D�SDUW�IRU�WKH�HQWLUHW\�RI�WKHLU�+DZNH\H�FDUHHU���0DQ\�
VSHFLDO�DFWLYLWLHV�ZHUH�LQDXJXUDWHG�GXULQJ�WKHVH�IRXU�ZHHNV�LQFOXGLQJ�5RELQ¶V�$UURZ��$PD]LQJ�5DFH��7UHDVXUH�
	�6FDYHQJHU�+XQW��DQG�1DWLRQV�*DPHV���7KHVH�EHFDPH�D�VWDSOH�RI�WKH�&DPS�GLHW�JRLQJ�IRUZDUG� 
 
:+<�7+,6�7<3(�2)�&$03 
 
6KRUW�DQVZHU��EHFDXVH�LW�GLG�QRW�H[LVW���7KHUH�DUH�WKRXVDQGV�RI�FDPSV�RI�GLIIHUHQW�LON
V�WKURXJKRXW�1HZ�(QJ�
ODQG��DQG�DFURVV�WKH�FRXQWU\��EXW�QRQH�IRFXVHG�RQ�YROXQWDU\�LQWHJUDWLRQ�+DZNH\H���7KHUH�DUH�FDPSV��IRU�ORZ-
LQFRPH�FDPSHUV��DW-ULVN�FDPSHUV��KLJK-LQFRPH�FDPSHUV��UHOLJLRXV�FDPSHUV��WULS�FDPSV��DFWLYLW\�VSHFLILF��DQG�
FRXQWOHVV�RWKHUV���&DPS�+DZNH\H�GRHV�ZKDW�WKHVH�RWKHUV�GRQ¶W�DQG�WULHV�WR�EULQJ�WKHVH�GLVSDUDWH�JURXSV�WRJHWK�
HU�LQ�FRPPXQLW\���)RU-SURILW�RUJDQL]DWLRQV�FDQ�EH�SHDFH�RUJDQL]DWLRQV���:H�FDQ�KHOS�WR�SURPRWH�XQGHUVWDQG�
LQJ��FRRSHUDWLRQ��DQG�D�SHDFHIXO�H[LVWHQFH�DQG�PDNH�D�OLYLQJ�WRR� 
 
3HRSOH�LQ�WKH�FDPS�SURIHVVLRQ�OLNH�WR�VD\�³WKHUH�LV�D�FDPS�RXW�WKHUH�IRU�HYHU\RQH�´��:HOO��,�GR�QRW�WKLQN�WKDW�LV�
HQWLUHO\�WUXH��DQG�LI�LW�LV��LW�LV�RQO\�EHFDXVH�LQWHUHVWHG�DQG�PRWLYDWHG�SHRSOH�PDNH�LW�VR���,�ZRUNHG�DW�D�FDPS�LQ�
WKH�$GLURQGDFN�0RXQWDLQV�IRU�D�KDQGIXO�RI�\HDUV�DQG�DWWHQGHG�D�UHVLGHQWLDO�FDPS�LQ�9HUPRQW�GXULQJ�WZR�VXP�
PHUV�DV�D�ER\���,Q�WKHVH�HQYLURQPHQWV�,�PHW�VRPH�ZRQGHUIXO�SHRSOH�DQG�KDG�PRUH�JURZWK�H[SHULHQFHV�WKDQ�,�
KDG�HYHU�KDG�DQ\ZKHUH�HOVH���+RZHYHU�WKH�H[SHULHQFH�KDG�JDSV���,W�ZDV�GXULQJ�WKLV�WLPH�WKDW�,�GHFLGHG�WR�FUHDWH�
D�QHZ�VXPPHU�FDPS���1RW�RQH�WKDW�ILW�QHDWO\�LQWR�WKH�UDQJH�RI�FXUUHQW�RIIHULQJV��EXW�UDWKHU�RQH�WKDW�GLG�PRUH�
WKDQ�VLPSO\�GLYHUW��D�GLIIHUHQW�W\SH�RI�FDPS���,W�ZDV�DOVR�GXULQJ�WKLV�WLPH�WKDW�,�PHW�VRPH�SHRSOH�ZKR�ZRXOG�
EHFRPH�LQWHJUDO�WR�WKH�FUHDWLRQ�DQG�VXVWHQDQFH�RI�+DZNH\H� 
 
<RX�VHH��,�ZDV�UDLVHG�LQ�D�4XDNHU�KRXVHKROG�LQ�D�VXEXUE�RI�%RVWRQ��DQG�,�KDG�P\�ZRUOGYLHZ�VKDSHG�E\�WKHVH�
OHQVHV���,�ZDV�UDLVHG�RQ�VWRULHV�RI�WKH�8QGHUJURXQG�5DLOURDG��KDYLQJ�EHHQ�QDPHG�DIWHU�7KRPDV�*DUUHWW��DQG�VWR�
ULHV�RI�JUHDW-JUDQGSDUHQWV�ZKR�ZHUH�DUWLVWV�DQG�ODERU�RUJDQL]HUV���0\�JUDQGIDWKHU�SLFNHWHG�XQWLO�KH�ZDV�ZHOO�
LQWR�KLV�HLJKWLHV�DQG�P\�PRWKHU¶V�IUHTXHQW�DQG�HIIXVLYH�DUJXPHQWV�ZLWK�WKH�UDGLR��³OLEHUDO�UDGLR�´�GLG�PXFK�WR�
VKRZ�PH�ZKDW�ZDV�³JRRG´�DQG�³EDG�´��,�DWWHQGHG�FROOHJH�DQG�PDMRUHG�LQ�3HDFH�6WXGLHV��DQ�LQWHUGLVFLSOLQDU\�
PDMRU�EULQJLQJ�WRJHWKHU�WRSLFV�DQG�SDUDGLJPV�DFURVV�,QWHUQDWLRQDO�5HODWLRQV��6RFLRORJ\��+LVWRU\��3ROLWLFDO�6FL�
HQFH��(FRQRPLFV��:RPHQ¶V�6WXGLHV�DQG�$QWKURSRORJ\���2XU�IRFXV�ZDV�RQ�D�YDULHW\�RI�LVVXHV�RI�VRFLDO�MXVWLFH��
VRFLDO�PRYHPHQWV��WKH�GHYHORSPHQW�RI�QDWLRQV��DQG�WKH�URRW�FDXVHV�RI�ZDU�DQG�SHDFH���,�VSHQW�P\�VXPPHUV�
WUDYHOLQJ��ZRUNLQJ�IRU�QRQ-SURILW�RUJDQL]DWLRQV��DQG�WZR�VXPPHUV�DW�D�4XDNHU�FRPPXQLW\�LQ�:DOOLQJIRUG��
3HQQV\OYDQLD���,Q�DOO�WKHVH�HQYLURQPHQWV�,�ZDV�H[SRVHG�WR�VFRUHV�RI�SHRSOH�ZKR�ZHUH�H[WUHPHO\�KLJK�PLQGHG� 
 
+RZHYHU�,�VWLOO�IRXQG�P\VHOI�VXUURXQGHG�E\�PDQ\�RI�WKH�VDPH�W\SHV�RI�SHRSOH�ZKR�ZHQW�WR�WKH�VDPH�VFKRROV�
DQG�OLYHG�LQ�WKH�VDPH�FRPPXQLWLHV���,�KDYH�DOZD\V�EHOLHYHG�WKDW�LW�LV�LPSRUWDQW�WR�OLYH��ZRUN��DQG�SOD\�ZLWK�
SHRSOH�ZKR�DUH�GLIIHUHQW�WKDQ�RQH�DQRWKHU���(YHU\ERG\�EHQHILWV��HYHU\ERG\�OHDUQV��DQG�HYHU\ERG\�JURZV�LQ�WKLV�
W\SH�RI�HQYLURQPHQW�ZKHQ�VXSSRUWHG�LQWHQWLRQDOO\�E\�D�VWUXFWXUH�DQG�SKLORVRSK\�WKDW�YDOXHV�RXU�GLIIHUHQFHV� 



 

��� 

 
 

+,6725<�2)�5(6,'(17,$/�&$03,1* 
 
 

6XPPHU�FDPS�DV�ZH�NQRZ�LW��ER\V�DQG�JLUOV�JRLQJ�RII�IRU�ZHHNV�DW�D�WLPH�DQG�OLYLQJ�LQ�D�VPDOO��VLPSOH�FRP�
PXQLW\�LQ�WKH�³ZLOGHUQHVV´�KDV�EHHQ�DURXQG�IRU�PRUH�WKDQ�����\HDUV���5HVLGHQWLDO�FDPSLQJ�ZDV�DUJXDEO\�GH�
YHORSHG��QRW�MXVW�LQ�1HZ�(QJODQG��EXW�LQ�1HZ�+DPSVKLUH�VSHFLILFDOO\���7KH�VRQV�RI�ZHDOWK\�YDFDWLRQHUV�VWD\�
LQJ�LQ�SRVK�UHVRUWV�VXFK�DV�WKRVH�LQ�WKH�:KLWH�0RXQWDLQV�LQ�WKH�HDUO\�����¶V�ZHUH�WKH�ILUVW�FDPSHUV���7KHVH�SLR�
QHHUV�RI�WKH�UHVLGHQW�FDPSLQJ�LQGXVWU\�JRW�WKHUH�VWDUW�DW�D�SODFH�FDOOHG�&KRFRUXD��� 
 
0W��&KRFRUXD�LV�RQH�RI�WKH�PRVW�SRSXODU�VXPPLWV�DORQJ�WKH�.DQFDPDQJXV�+LJKZD\�LQ�WKH�:KLWH�0RXQ�
WDLQV�RI�1HZ�+DPSVKLUH���2YHUORRNLQJ�1RUWK�&RQZD\�EXW�GZDUIHG�LQ�PDQ\�ZD\V�E\�0RXQW�:DVKLQJ�
WRQ��&KRFRUXD�ULVHV�WR�DQ�HOHYDWLRQ�RI������IHHW���:LWK�D�UHODWLYHO\�VKRUW�FOLPE�KLNHUV�DUH�UHZDUGHG�ZLWK�

����GHJUHH�YLHZV�RQ�LWV�EDOG�VXPPLW�PDNLQJ�WKLV�D�YHU\�SRSXODU�GD\�KLNH�GHVWLQDWLRQ� 
 
)LYH�ER\V�SRSXODWHG�&KRFRUXD�WKDW�ILUVW�VXPPHU�LQ��������$�ZRRG�FDELQ�RQ�DQ�LVODQG�LQ�6TXDP�/DNH�ZDV�WKH�
ORFDWLRQ�RI�WKH�ILUVW�VXPPHU�FDPS���7KHVH�ER\V�IURP�:DVKLQJWRQ��'&�DQG�%RVWRQ��0$��OLYHG�ZLWK�WKH�FDPS�
VWDII�IRU�WKH�HQWLUH�VXPPHU���&KRFRUXD�ODVWHG�QLQH�VXPPHUV�EHIRUH�FORVLQJ�IRU�ODFN�RI�IXQGV���2YHU�WKLV�SHULRG�
&KRFRUXD��LWV�VWDII��DQG�LWV�IRXQGHU�(UQHVW�%DOFK��WDXJKW�WKHVH�ER\V�³VHOI-UHOLDQFH�DQG�WKH�VNLOOV�WKH\�QHHGHG�WR�
EHFRPH�PHQ�´��7KH�ER\V�OLYHG�VLPSO\�DQG�KDG�WR�³FXW�ILUHZRRG��FRRNHG�WKHLU�RZQ�PHDOV��DQG�ZDVKHG�WKHLU�
RZQ�GLVKHV«�&KRFRUXD�ZDV�ZRUN��EXW�LW�ZDV�IXQ��WRR��7KH�ER\V�OLYHG�LQ�URXJK�ZRRGHQ�EXLOGLQJV��OLNH�SLR�
QHHUV��7KH\�OHDUQHG�KRZ�WR�VDLO�D�ERDW�DQG�KRZ�WR�FDWFK�ILVK��KRZ�WR�XVH�DQ�D[H�DQG�VXUYLYH�LQ�WKH�ZLOGHUQHVV��
7KH\�VZDP�LQ�6TXDP�/DNH�DQG�KLNHG�LQ�QHDUE\�PRXQWDLQV�´ 
 
$OPRVW�LPPHGLDWHO\�RWKHU�FDPSV�IROORZHG�VXLW��&DPS�+DUYDUG�LQ�0DVVDFKXVHWWV�LQ������DQG�WKHQ�WKH�ILUVW�
FDPS�LQ�1HZ�<RUN��&DPS�'XGOH\�LQ��������%\������WKHUH�ZHUH�PRUH�WKDQ����FDPSV�LQ�H[LVWHQFH���7KHQ�WKH�
³LQGXVWU\�H[SORGHG´�PXOWLSO\LQJ�WR�PRUH�WKDQ�������E\��������$W�WKLV�WLPH�DQ�HQWLUH�VXPPHU¶V�WXLWLRQ�DW�FDPS�
ZDV�DURXQG�����������&DPSV�KDYH�DOZD\V�H[LVWHG�LQ�GLIIHUHQW�VW\OHV��FDPSHUV�OLYHG�WKHQ��DQG�WR�WKLV�GD\�LQ�
PRVW�FDPSV�LQ�WHQWV��UXVWLF�FDELQV��RU�WHHSHHV���7KH�VLPSOH�OLYLQJ�VW\OH�KDV�HQGXUHG�DV�KDYH�RWKHU�WKLQJV���'XU�
LQJ�WKH�HDUO\�GHYHORSPHQW�RI�WKH�UHVLGHQWLDO�FDPSLQJ�LQGXVWU\�VRPHWKLQJ�WKDW�FDPSHUV�³GLGQ
W�XVXDOO\�GR�ZDV�
VSHQG�WLPH�ZLWK�NLGV�RI�GLIIHUHQW�UDFHV��UHOLJLRQV��JHQGHUV��RU�VRFLDO�FODVVHV�´��8QIRUWXQDWHO\�WKLV�VWLOO�H[LVWV�LQ�
PRVW�FDPS�VLWXDWLRQV� 
 
6RRQ��KRZHYHU��FDPSV�GHYHORSHG�WKDW�RIIHUHG�SURJUDPV�IRU�JLUOV��-HZLVK�FDPSHUV��EODFN�FDPSHUV��DQG�ORZ-
LQFRPH�FDPSHUV���-XVW����\HDUV�DIWHU�&KRFRUXD�RSHQHG�&DPS�$UH\��D�FDPS�IRU�JLUOV�LQ�1HZ�<RUN�RSHQHG���1RW�
D�GHFDGH�ODWHU�&DPS�5HGFURIW�LQ�1HZ�+DPSVKLUH�RSHQHG�DV�WKH�ILUVW�DOO�JLUOV�FDPS�LQ�1HZ�(QJODQG���,Q������
&DPS�&REERVVHH��D�ER\V�FDPS��RSHQHG�LQ�0DLQH�DV�WKH�ILUVW�-HZLVK�FDPS���:LWKLQ�D�GHFDGH�WKHUH�ZHUH����
-HZLVK�FDPSV�LQ�H[LVWHQFH���2QH�RI�WKH�ILUVW�FDPSV�WR�RIIHU�SURJUDPPLQJ�IRU�EODFN�FDPSHUV�ZDV�&DPS�$WZDWHU�
LQ�0DVVDFKXVHWWV��ZKLFK�RSHQHG�LWV�GRRUV�LQ��������&DPSV�IRU�ORZ-LQFRPH�FKLOGUHQ�RSHUDWHG�E\�WKH�6DOYDWLRQ�
$UP\�DQG�<RXQJ�0HQ¶V�&KULVWLDQ�$VVRFLDWLRQ��<0&$��RSHQHG�HDUO\�LQ�WKH���WK�FHQWXU\�DV�ZHOO� 
 
&DPSV�EHJDQ�WR�EHFRPH�VSHFLDOL]HG�DV�ZHOO��FDPSV�RIIHULQJ�D�IRFXV�RQ�PHFKDQLFDO�HQJLQHHULQJ��GUDPDWLF�LQ�
VWUXFWLRQ��DQG�PXOWL-ZHHN�KRUVHEDFN�ULGLQJ�WULSV�FDPH�LQWR�EHLQJ���&DPSV�IRU�FKLOGUHQ�ZLWK�VSHFLDO�SK\VLFDO�RU�
PHQWDO�KHDOWK�QHHGV�ZHUH�RSHQHG�DV�ZHOO�DV�WKRVH�WKDW�WULHG�WR�WHDFK�FDPSHUV�SROLWLFV��LQFOXGLQJ�FRPPXQLVW�DQG�
SROLWLFDO�LGHDOV�DW�D�VPDOO�QXPEHU�RI�ORFDWLRQV� 
 
7RGD\�PRUH�WKDQ���PLOOLRQ�FKLOGUHQ�DWWHQG�VXPPHU�FDPS�DW�RYHU��������FDPSV���7KHVH�QXPEHUV�LQFOXGH�ERWK�
GD\�DQG�UHVLGHQWLDO�FDPSV�EXW�WKH�PHVVDJH�LV�FOHDU��FDPS�LV�DQ�LPSRUWDQW�SDUW�RI�WKH�JURZWK�DQG�GHYHORSPHQW�
RI�$PHULFD¶V�\RXWK�DQG�UHPDLQV�D�VKDUHG�SDUW�RI�WKH�H[SHULHQFH�RI�RXU�SDUHQWV�DQG�JUDQGSDUHQWV� 
 
����³6XPPHU�&DPS�´��'HFHPEHU������������KWWS���SEVNLGV�RUJ�ZD\EDFN�VXPPHU�IHDWXUHVBVXPPHU�KWPO 
����,ELG��IRRWQRWH���� 
 



��� 

 
 

+,6725<�2)�&$03,1*�,1�285�$5($ 
 
 
$V�ZH�VDZ�IURP�WKH�KLVWRU\�UHODWHG�LQ�WKH�+,6725<�2)�&$03,1*�VXPPDU\�UHVLGHQWLDO�VXPPHU�FDPS�ZDV�
FRQFHLYHG�LQ�1HZ�+DPSVKLUH���6TXDP�/DNH�LV�MXVW�WZR�KRXUV�IURP�&DPS�+DZNH\H¶V�GRRUVWHS���:H�VRPHWLPHV�
UXQ�KLNLQJ�WULSV�LQ�WKH�DUHD�XS�PRXQWDLQV�OLNH�3HUFLYDO�DQG�0RUJDQ�ZKLFK�SURYLGH�VSOHQGLG�YLHZV�RI�WKH�ODNH�
LWVHOI� 
 
7KH�+DZNH\H�IDFLOLW\�LV�LQ�ZHVWHUQ�1HZ�+DPSVKLUH�PLQXWHV�IURP�WKH�&RQQHFWLFXW�5LYHU�DQG�WKH�ERUGHU�ZLWK�
9HUPRQW���$FFHVV�WR�ERWK�WKH�*UHHQ�DQG�:KLWH�0RXQWDLQV� 
 
 
 
« 
 
 
 
 
 
 
 
 
 
 
 
 

,QWHQWLRQDOO\�%ODQN 
 



 

��� 

 
 

:+(5(�,6�&$03" 
 

 
 &DPS�+DZNH\H�LV�ORFDWHG�LQ�WKH�ZHVWHUQ�SDUW�RI�WKH�VWDWH�RI�1HZ�+DPSVKLUH���7KH�FDPSXV�LV�����DFUHV�
LQ�D�WHPSHUDWH�GHFLGXRXV�IRUHVW�FKDUDFWHULVWLF�RI�1HZ�(QJODQG�LQ�D�KROORZ�RI�WKH�UROOLQJ�KLOOV�WKDW�OHDG�LQWR�
9HUPRQW���(GJHG�E\�*UHDW�%URRN�� 
 
  /RFDWHG�LQ�&KDUOHVWRZQ��1HZ�+DPSVKLUH��*36�&RRUGLQDWHV�������������-����������FDPS�LV�HQ�
VFRQFHG�LQ�WKH�QRUWKHDVWHUQ�SDUW�RI�8QLWHG�6WDWHV�LQ�WKH�FRROHU�UHDFKHV�RI�D�WHPSHUDWH�UHJLRQ���7KLV�PHDQV�WKDW�
LW�JHWV�KRW�GXULQJ�WKH�GD\��HVSHFLDOO\�LQ�$XJXVW��DQG�FDQ�JHW�FROG�DW�QLJKW�ZKHQ�LW�LV�SDUWLFXODUO\�FOHDU���7HPSHU�
DWXUHV�LQ�WKLV�SDUW�RI�1HZ�+DPSVKLUH�KDYH�EHHQ�NQRZQ�WR�UDQJH�IURP�DV�ORZ�DV����GHJUHHV�)DKUHQKHLW�DW�QLJKW�
WR�����GHJUHHV�)DKUHQKHLW�GXULQJ�WKH�GD\� 
 
 3DUHQWV�DQG�VWDII�QHHG�WR�WDNH�WKHVH�HQYLURQPHQWDO�UHDOLWLHV�LQWR�FRQVLGHUDWLRQ�ZKHQ�SDFNLQJ�IRU�DQG�
WUDYHOLQJ�WR�FDPS���$W�OHDVW�RQH�VZHDWHU�DQG�D�FRXSOH�RI�VZHDWVKLUWV�DUH�DQ�LPSRUWDQW�SDUW�RI�\RXU�OXJJDJH���
:HDWKHU�\RX�FRQVLGHU�\RXUVHOI�D�ZDUP�EORRGHG�FUHDWXUH�RU�QRW�SDFN�DFFRUGLQJO\���5HPHPEHU�KRZHYHU�WKDW�ZH�
GR�ODXQGU\�HDFK�ZHHN�VR�GR�QRW�RYHUGR�LW� 
 
 /RFDWHG�LQ�WKH�VDPH�WLPH�]RQH�DV�1HZ�<RUN�&LW\�DQG�%RVWRQ�+DZNH\H�JRHV�E\�(DVWHUQ�6WDQGDUG�7LPH����
,QWHUQDWLRQDO�SDUHQWV�DQG�WKRVH�FDOOLQJ�RU�WUDYHOLQJ�FURVV�FRXQWU\�PXVW�WDNH�WKH�WLPH�GLIIHUHQFH�LQWR�FRQVLGHUD�
WLRQ�DV�ZHOO� 
 
 /RFDWHG�PLQXWHV�RII�RI�,QWHUVWDWH����YLD�([LW����86-��97-���WRZDUG�6SULQJILHOG����+DZNH\H�LV�HDVLO\�
DFFHVVLEOH�WR�WKH�KLJKZD\���7ZR�DQG�D�KDOI�KRXUV�IURP�%RVWRQ�DQG�IRXU�KRXUV�IURP�1HZ�<RUN�&LW\��FDPS�LV�
DOVR�DFFHVVLEOH�IURP�%XUOLQJWRQ��9HUPRQW��DQG�0DQFKHVWHU�	�&RQFRUG��1HZ�+DPSVKLUH� 



��� 

 
 

+2:�'2�,�*(7�7+(5(" 
 
 
 &DPSHUV�WUDYHO�WR�FDPS�LQ�D�YDULHW\�RI�ZD\V�LQFOXGLQJ�E\�FDU��EXV��WUDLQ��DQG�DLU���:H�HQFRXUDJH�DOO�SDU�
HQWV�WKDW�FDQ�WR�GULYH�WKHLU�FKLOG�UHQ��WR�FDPS�RQ�2SHQLQJ�'D\�DQG�WR�SLFN�WKHP�XS�DJDLQ�RQ�&ORVLQJ�'D\�GXU�
LQJ�WKHLU�ILUVW�\HDU�DW�FDPS���,W�LV�DOVR�QLFH�IRU�FDPSHUV�WR�KDYH�YLVLWRUV�RQ�)DPLO\�9LVLWLQJ�:HHNHQG�VR�SOHDVH�
FRQVLGHU��LI�\RX�DUH�ZLWKLQ�GULYLQJ�GLVWDQFH��FRPLQJ�DQG�VHHLQJ�WKHP�IRU�WKH�GD\� 
 
 $IWHU�WKDW��DV�ZLWK�DOO�VWDII��ZH�HQFRXUDJH�DOO�FRPPXQLW\�PHPEHUV�WR�FDUSRRO��RU�WDNH�DGYDQWDJH�RI�
FDPS�JURXS�WUDQVSRUWDWLRQ���7KLV�LV�D�SDUW�RI�RXU�FRPPLWPHQW�WR�HQYLURQPHQWDOLVP��ZH�DUH�VHHNLQJ�WR�UHGXFH�
RXU�FDUERQ�IRRWSULQW�DQG�RQH�PDMRU�SDUW�RI�WKLV�LV�WUDQVSRUWDWLRQ��HVSHFLDOO\�WR�DQG�IURP�FDPS���3OHDVH�FDOO�XV�
IRU�LQIRUPDWLRQ�RQ�JURXS�WUDQVSRUW�RU�FDUSRROLQJ�RSSRUWXQLWLHV� 
 
 7KRVH�ZLVKLQJ�WR�GULYH�WR�FDPS�SOHDVH�XVH�WKH�$GGUHVV�SURYLGHG�LQ�WKLV�KDQGERRN�LQ�WKH�)DVW�)DFWV�VHF�
WLRQ�WR�JHW�RQOLQH�RU�WXUQ-E\-WXUQ�GLUHFWLRQV���8VH�WKH�DSS�³0DSV´�DQG�QRW�³:D]H´�EHFDXVH�WKH�ODWWHU�ZLOO�EULQJ�
\RX�WR�WKH�HDVWHUQ�HGJH�RI�FDPS�IURP�ZKLFK�WKHUH�LV�QR�URDG�RQWR�WKH�SURSHUW\���,I�\RX�DUH�KDYLQJ�GLIILFXOW\�
JHWWLQJ�GLUHFWLRQV�SOHDVH�HPDLO�WKH�RIILFH�DQG�DVN�IRU�DQ�HOHFWURQLF�FRS\�IURP�D�QHDUE\�PDMRU�FLW\�WR�EH�VHQW�WR�
\RX� 
 
 7KRVH�ZLVKLQJ��WR�IO\�WR�FDPS�SOHDVH�XWLOL]H�WKH�QHDUHVW�DLUSRUW�SRVVLEOH���2Q�GHVLJQDWHG�WUDYHO�SLFN�XS�
GD\V�ZH�GR�RIIHU�DLUSRUW�SLFNXSV�IURP�0DQFKHVWHU��1+������KRXUV�DZD\�	�%RVWRQ��0DVVDFKXVHWWV�������KRXUV���� 
 
 7KRVH�ZLVKLQJ�WR�WDNH�WKH�WUDLQ��L�H��$PWUDN��SOHDVH�XVH�WKH�QHDUHVW�VWDWLRQ�ZKLFK�LV�LQ�%HOORZV�)DOOV��
97��DQ�KRXU�IURP�FDPS���7KH�$PWUDN�VWDWLRQ�FRGH�IRU�WKLV�VWDWLRQ�LV�³%/)´�DQG�WKH�DGGUHVV�LV�DV�IROORZV� 
 
 
   ���'HSRW�6WUHHW 
   %HOORZV�)DOOV��97������� 
 
 7KRVH�ZLVKLQJ�WR�WDNH�WKH�EXV��L�H��*UH\KRXQG��HWF���DOVR�XVH�WKH�%HOORZV�)DOOV�VWDWLRQ� 
 
   ���'HSRW�6WUHHW 
   %HOORZV�)DOOV��97������ 
 
 
 ,QWHUQDWLRQDO�FDPSHUV�DQG�VWDII�FRPLQJ�WKURXJK�D��VFKRRO�ZLOO�WUDYHO�WRJHWKHU�IURP�WKH�VFKRRO�WR�WKH�DLU�
SRUW��RQ�WKH�SODQH��DQG�WKHQ�WR�FDPS�RQFH�VWDWHVLGH���&KDUWHUHG�EXVHV�DQG�FDPS�YDQV�ZLOO�EH�XVHG�DV�FDSDFLW\�
GLFWDWHV���)DPLOLHV�ZLVKLQJ�WR�PDNH�LQGLYLGXDO�DUUDQJHPHQWV�QHHG�QRW�WUDYHO�ZLWK�WKH�JURXS� 
 
 'RPHVWLF�³3DUWQHUVKLS�&DPSHUV´�PD\�WUDYHO�WR�FDPS�LQ�D�JURXS�DV�ZHOO���7UDQVSRUWDWLRQ�PD\�EH�SUR�
YLGHG�LQ�FKDUWHUHG�EXVHV�RU�FDPS�YDQV�DV�FDSDFLW\�GLFWDWHV�XQOHVV�RWKHU�DUUDQJHPHQWV�KDYH�EHHQ�PDGH���)DPL�
OLHV�ZLVKLQJ�WR�PDNH�LQGLYLGXDO�DUUDQJHPHQWV�QHHG�QRW�WUDYHO�ZLWK�WKH�JURXS� 



 

��� 

 
 

'5,9,1*�',5(&7,216 
 
 

&DPS�+DZNH\H�LV�ORFDWHG�RQH�PLOH�XS�RQ�5HG�+LOO�5RDG�LQ�0RXOWRQERURXJK��1HZ�+DPSVKLUH���:H�DUH�DS�
SUR[LPDWHO\�WZR�KRXUV�IURP�%RVWRQ�DQG�EHWZHHQ�ILYH�DQG�VL[�KRXUV�IURP�1HZ�<RUN�&LW\���0DS4XHVW��*RRJOH�
0DSV��DQG�DOO�WXUQ�E\�WXUQ�GLUHFWLRQV�VKRXOG�JHW�\RX�KHUH�MXVW�ILQH���+HUH�DUH�GLUHFWLRQV�IURP�VRPH�PDMRU�FLWLHV� 
 
 

%RVWRQ� ����PLOHV�–���+RXUV����PLQXWHV��DFFRUGLQJ�WR�*RRJOH�0DSV� 
 
 

· 7DNH�5WH����:HVW�IURP�WKH�%RVWRQ�DUHD�IROORZLQJ�XQWLO�([LW���%��0$-����1�WRZDUG�:LQFKHQGRQ�� 
· 0HUJH�RQWR�0$-����1�< 

·  

·  

72�%(�$''(' 
 
 

1HZ�<RUN� ����PLOHV�–���+RXUV����PLQXWHV��DFFRUGLQJ�WR�*RRJOH�0DSV� 
 
)URP�1HZ�<RUN�\RX�DUH�ORRNLQJ�DW�D�ORQJ�GD\¶V�GULYH� 
· /HDYLQJ�WKH�FLW\�JRLQJ�(DVW�JHW�RQ�WKH�+XWFKLQVRQ�5LYHU�3DUNZD\�1RUWK�DQG�WDNH�WR�&RQQHFWLFXW 
· ,Q�&RQQHFWLFXW�LW�EHFRPHV�5RXWH����1RUWK��VWD\�RQ���1�DQG�IROORZ�IRU������PLOHV�WR�H[LW���1-( 

· 7DNH�([LW���1-(�DQG�PHUJH�RQWR�5RXWH����1RUWK�WRZDUG�+DUWIRUG�0LGGOHWRZQ�&7-��( 
)ROORZ�5RXWH����1�IRU������PLOHV 
 
2II�RI�WKH�+LJKZD\��)URP�5RXWH���� 
 
 

·  

72�%(�$''(' 
 
 
'LUHFWLRQV�IURP�+DUWIRUG 
· 7DNH�([LW����DQG�IROORZ�&7-��1�86-�1�WRZDUG�(�+DUWIRUG�%RVWRQ�,-���DQG�IROORZ�IRU�����PLOHV 
· 0HUJH�RQWR�,-��(�DQG�IROORZ�IRU������PLOHV�HQWHULQJ�LQWR�0DVVDFKXVHWWV 
· 7DNH�WKH�H[LW�RQWR���(�0DVVDFKXVHWWV�7XUQSLNH�0DVV�3LNH�WRZDUG�%RVWRQ�1+�0DLQH 
· )ROORZ���(�IRU������PLOHV 
· 7DNH�H[LW���$�DQG�0HUJH�RQWR�,-����1�WRZDUG�1+�0DLQH�DQG�IROORZ�IRU����PLOHV 
· 7DNH�H[LW���%�DQG�PHUJH�RQWR�,-���1RUWK�WRZDUG�&RQFRUG��1+ 

· )ROORZ�,-���1RUWK�IRU������PLOHV 
7DNH�H[LW����DQG�IROORZ�³2II�RI�WKH�+LJKZD\��)URP�5RXWH����´�GLUHFWLRQV�WR�FDPS 



��� 

 
 
3KLODGHOSKLD� ����PLOHV�–���+RXUV����PLQXWHV��DFFRUGLQJ�WR�*RRJOH�0DSV� 
 
)URP�3KLODGHOSKLD�\RX�DUH�ORRNLQJ�DW�D�GULYH�DV�LI�\RX�DUH�³RII�WR�*UDQGPRWKHU¶V�KRXVH�ZH�JR�´ 
· 8VLQJ�WKH�%HQ�)UDQNOLQ�%ULGJH�OHDYH�WKH�FLW\�JRLQJ�(DVW�DQG�SLFN�XS�WKH�1HZ�-HUVH\�7XUQSLNH 
· )ROORZ�WKH�1-73�1RUWK�IRU������PLOHV 
· 7KH�1-73�EHFRPHV����1RUWK 

·  

72�%(�$''(' 
 
 

· &RQWLQXH�RQ����1�IRU�DQRWKHU������PLOHV�WKURXJK�1HZ�<RUN�DQG�LQWR�&RQQHFWLFXW 
· 7DNH�H[LW����RQ�WKH�OHIW�WR�PHUJH�RQWR����1RUWK�WRZDUG�+DUWIRUG 

· )ROORZ����1�IRU������PLOHV 
7DNH�H[LW����DQG�IROORZ�³'LUHFWLRQV�IURP�+DUWIRUG´�IURP�DERYH�WR�FDPS 
 
 
 
 
 

,)�<28�*(7�/267����&DOO�XV�DW����������-�����RU����������-����� 
 

     � 
 
 



 

��� 

 
 

67$))�29(59,(: 
 

 
6XPPDU\ 
 
 2XU�VWDII�PHPEHUV�DUH�WKH�KHDUW�RI�WKH�+DZNH\H�FRPPXQLW\��7KH\�VHUYH�DV�SRVLWLYH�UROH�PRGHOV�DQG�
PHQWRUV�IRU�DOO�RI�RXU�FDPSHUV�GXULQJ�WKH�VXPPHU�� $W�&DPS�+DZNH\H�ZH�ORRN�IRU�FUHDWLYH�KXPDQV�ZKR�KDYH�
D�ORYH�IRU�ZRUNLQJ�ZLWK�\RXQJ�SHRSOH��HQWKXVLDVP�LQ�WKHLU�DFWLYLW\�DUHDV��DQG�DQ�DSSUHFLDWLRQ�IRU�WKH�RXWGRRUV��
0DQ\�RI�RXU�VWDII�DUH�WHDFKHUV�GXULQJ�WKH�VFKRRO�\HDU��DOORZLQJ�WKHP�WKH�RSSRUWXQLW\�WR�MRLQ�XV�GXULQJ�WKH�VXP�
PHUV� 
 
 +DZNH\H¶V�FRPPLWPHQW�WR�D�GLYHUVH�FRPPXQLW\�H[WHQGV�WR�RXU�VWDII�DV�ZHOO�DV�RXU�FDPSHUV�� :H�SUR�
PRWH�DQ�HQYLURQPHQW�WKDW�LQFOXGHV�FDPSHUV�DQG�VWDII�IURP�P\ULDG�EDFNJURXQGV��LQFRPH�OHYHOV��DQG�FRXQWULHV�
RI�RULJLQ�� 2XU�FRXQVHORUV�FRPH�WR�XV�IURP�DOO�DFURVV�WKH�8QLWHG�6WDWHV��DV�ZHOO�DV�DFURVV�WKH�RFHDQ�IURP�SODFHV�
OLNH�(QJODQG��6FRWODQG��DQG�6SDLQ��WR�QDPH�D�IHZ�� 6WDII�PHPEHUV�YDU\�LQ�DJH��PRVW�DUH�RYHU�����DQG�WKH�DYHU�
DJH�DJH�RI�RXU�FRXQVHORUV�LV�DURXQG����� 7ZR�FRXQVHORUV�OLYH�ZLWK�WKH�FDPSHUV�LQ�HDFK�FDELQ�JURXS��ZKLFK�
UDQJH�IURP��-���FDPSHUV�JURXSHG�DFFRUGLQJ�WR�DJH�DQG�JHQGHU�LGHQWLW\� 
 
 
 
7\SHV�RI�&RXQVHORUV 
 
 7KHUH�DUH�WZR�W\SHV�RI�VWDII�DW�+DZNH\H��&RXQVHOLQJ�6WDII�DQG�1RQ-&RXQVHOLQJ�6WDII���&RXQVHOLQJ�VWDII�
ZRUN�GLUHFWO\�ZLWK�FDPSHUV�HDFK�GD\�WR�GLUHFWO\�GHOLYHU�WKH�+DZNH\H�SURJUDP���&RXQVHOLQJ�VWDII�LQFOXGH�&DELQ�
&RXQVHORUV��3URJUDP�&RXQVHORUV��DQG�*HQHUDO�&RXQVHORUV� 
 
 $OO�&DELQ�6WDII�VSOLW�WKHLU�WLPH�DQG�HIIRUW�EHWZHHQ�GDLO\�FDUH�DQG�PDQDJHPHQW�RI�WKHLU�DVVLJQHG�FDELQ�
JURXS�DQG�DVVLVWLQJ�LQ�RQH�RU�PRUH�DVVLJQHG�3URJUDP�$UHD���)RU�H[DPSOH��DOO�FDELQ�VWDII�VSHQG�SDUW�RI�HDFK�GD\�
DWWHQGLQJ�DQG�SDUWLFLSDWLQJ�LQ�DQ�DFWLYLW\�ZLWK�WKHLU�JURXS�DV�ZHOO�DV�SDUW�RI�HDFK�GD\�DVVLVWLQJ���DQG�OHDGLQJ�DF�
WLYLWLHV�LQ�D�SURJUDP�DUHD�IRU�RWKHU�JURXSV� 
 
 5HVSRQVLELOLWLHV�DURXQG�FDPS�DUH�VKDUHG�E\�DOO�VWDII���(YHU\RQH�VKRXOG�H[SHFW�WR�KHOS�FOHDQ�DURXQG�
FDPS��VHW�XS�EHIRUH�DQG�GR�GLVKHV�DIWHU�PHDOV��PDQDJH�WKH�FOHDQOLQHVV�RI�WKHLU�RZQ�FDELQ�DQG�DVVLJQHG�SURJUDP�
DUHD��SDUWLFLSDQW�LQ�KLNLQJ�WULSV�DQG�RYHUQLJKW�RQ�WKH�LVODQG��DQG�DOO�RWKHU�HYHQWV�DW�FDPS� 
 
 $OO�FDELQ�VWDII�DUH�VXSHUYLVHG�E\�+HDG�&RXQVHORUV� 
 
 
 
1RQ-&RXQVHOLQJ�6WDII 
 
 7KHUH�DUH�D�QXPEHU�RI�QRQ-FRXQVHOLQJ�UROHV�LQ�FDPS�LQFOXGLQJ�'LUHFWRU��$VVLVWDQW�'LUHFWRU��/HDGHUVKLS�
&RRUGLQDWRU��3URJUDP�&RRUGLQDWRU��+HDG�&RXQVHORUV��&KHI��PDLQWHQDQFH��DQG�RWKHU�NLWFKHQ�VWDII��1XUVH��DQG�
6XSSRUW�6WDII� 
 
 7KHVH�VWDII�PHPEHUV�KDYH�VLJQLILFDQWO\�GLIIHUHQW�UROHV�DQG�UHVSRQVLELOLWLHV�DURXQG�FDPS���6RPH�RI�WKHLU�
WLPH�LV�VSHQW�ZLWK�FDPSHUV�DQG�RWKHU�VWDII�SODQQLQJ��RUJDQL]LQJ�DQG�OHDGLQJ�DFWLYLWLHV�EXW�PRVW�LV�VSHQW�PDQDJ�
LQJ�WKH�GDLO\�ZRUNLQJV�RI�FDPS���7KH�UROHV�RI�WKHVH�LQGLYLGXDOV�DUH�VR�GLIIHUHQW�WKDW�LW�GRHV�QRW�PDNH�VHQVH�WR�
JURXS�WKHP�IXUWKHU�KHUH� 



��� 

  
/($'(56+,3�7($0 

 
 7KH�/HDGHUVKLS�7HDP�LV�FRPSULVHG�RI�D�VPDOO�QXPEHU�RI�VWDII�PHPEHUV�DQG�FKDQJHV�\HDU�WR�\HDU���,W�
LQFOXGHV�WKH�&DPS�'LUHFWRU��$VVLVWDQW�'LUHFWRU��3URJUDP�&RRUGLQDWRU���+HDG�&RXQVHORU�V��DQG�1XUVH��DQG�PD\�
LQFOXGH�DGGLWLRQDO�VWDII�PHPEHUV���0HPEHUV�PD\�EH�DGGHG�RU�UHPRYHG��DW�DQ\�WLPH��DW�WKH�'LUHFWRU¶V�GLVFUH�
WLRQ� 
 

683(59,6,21 
 
³(YHU\ERG\�QHHGV�VRPHRQH�WR�WDON�WR�´ 
 
 7KLV�VLPSOH�FROORTXLDOLVP�DSSOLHV�WR�D�SHUVRQ¶V�ZRUN�DV�PXFK�DV�LW�DSSOLHV�WR�DQ\�RWKHU�DUHD�RI�WKHLU�
OLIH���<HV�ZH�DOO�QHHG�FORVH�IULHQGV�DQG�FRQILGDQWV��ZH�QHHG�SHRSOH�LQ�RXU�SULYDWH�DQG�VRFLDO�OLYHV��EXW�ZH�QHHG�
PHQWRUV�DQG�PDQDJHUV��JXLGHV�DQG�VXSHUYLVRUV�DV�ZHOO���:H�QHHG�VRPHRQH�ZKR�FDQ�WHOO�XV�ZKHQ�ZH�KDYH�GRQH�
VRPHWKLQJ�ZHOO�DQG�VRPHRQH�ZKR�FDQ�DOVR�OHW�XV�NQRZ�ZKHQ�WKHUH�PLJKW�KDYH�EHHQ�D�EHWWHU�RU�PRUH�DSSURSUL�
DWH�PDQQHU�WR�JR�DERXW�VRPHWKLQJ���&OHDU�OLQHV�RI�VXSHUYLVLRQ�DUH�LPSRUWDQW�WR�VWDII�PRUDOH�DQG�ORQJ�UDQJH�VXF�
FHVV�LQ�DQ\�RUJDQL]DWLRQ� 
 
 $V�VWDWHG�HDUOLHU�WKH�'LUHFWRU�VXSHUYLVHV�DOO�/HDGHUVKLS�7HDP�0HPEHUV�DV�ZHOO�DV�DOO�PDOH�FDELQ�VWDII�
DQG�-XQLRU�&RXQVHORUV���7KH�$VVLVWDQW�'LUHFWRU�VXSHUYLVHV�DOO�IHPDOH�FDELQ�VWDII���,QGLYLGXDO�VWDII�PHPEHUV�
PD\�EH�DVVLJQHG�DQRWKHU�VXSHUYLVRU��DW�DQ\�WLPH��DW�WKH�'LUHFWRU¶V�GLVFUHWLRQ� 
 
 <RXU�VXSHUYLVRU�LV�DOVR�WKH�SHUVRQ�\RX�JR�WR�ILUVW�LI�\RX�KDYH�DQ\�TXHVWLRQV��FRQFHUQV��RU�SUREOHPV�LQ�
EHWZHHQ�VXSHUYLVRU\�PHHWLQJV���7KLV�SHUVRQ�ZLOO�EH�WKH�SULPDU\�LQGLYLGXDO�IRU�HYDOXDWLQJ�\RX�DW�WKH�HQG�RI�WKH�
VXPPHU�DQG�ZLOO�KDYH�LPSRUWDQW�LQSXW�WR�WKH�'LUHFWRU�UHODWLQJ�WR�WKH�UH-KLULQJ�SURFHVV�IRU�WKH�IROORZLQJ�\HDU� 
 
 (DFK�FRXQVHORU�ZLOO�KDYH�DW�OHDVW�RQH�VKHHW�RI�SDSHUZRUN�WR�FRPSOHWH�EHIRUH�VXSHUYLVLRQ���7KLV�PD\�EH�
DV�VKRUW�DV�D�RQH-SDJH�6HOI-$VVHVVPHQW��RU��LW�PD\�EH�DV�ORQJ�DV��-��SDJHV��DV�LQ�WKH�ZHHNO\�UHSRUWV�VRPHWLPHV�
UHTXLUHG�IRU�3URJUDP�$UHDV���7KH�VXSHUYLVRU�ZLOO�EH�SUHSDUHG�IRU�WKH�VXSHUYLVLRQ�PHHWLQJ�DV�ZHOO�ZLWK�D�VXSHU�
YLVLRQ�VKHHW�RQ�ZKLFK�WKH�WRSLFV�DQG�UHVROXWLRQV�DUH�UHFRUGHG���([DPSOHV�RI�DOO�RI�WKHVH�VKHHWV�DUH�FRQWDLQHG�
ODWHU�LQ�WKLV�VHFWLRQ� 
 

67$))�52/(6 
 
 6WDII�UROHV�LQ�FDPS�DUH�IOXLG���$OWKRXJK�HYHU\RQH�KDV�D�ZHOO�GHILQHG�MRE�GHVFULSWLRQ�WKH�FDPS�FRPPX�
QLW\�DQG�SURJUDP�DUH�FRQVWDQWO\�FKDQJLQJ���$//�&2816(/256�0867�%(�)/(;,%/(�$1'�3$7,(17���
7KLV�LV�VR�YHU\�LPSRUWDQW�WR�WKH�VXFFHVV�DQG�KDSSLQHVV�RI�HYHU\RQH�LQYROYHG�LQ�RXU�VPDOO�FRPPXQLW\���:KHQ�
VWDII�PHPEHUV�DUH�RQ�GD\V�RII��VLFN��RU�RWKHUZLVH�RFFXSLHG�DQRWKHU�VWDII�PHPEHU�PD\�EH�DVNHG�WR�WDNH�RYHU�
WKHLU�UROH�RU�UHVSRQVLELOLWLHV�IRU�D�SHULRG�RI�WLPH� 
 
 $V�LW�SHUWDLQV�WR�WKH�/HDGHUVKLS�7HDP�DQG�6XSHUYLVLRQ�DOO�&RXQVHOLQJ�6WDII�DUH�UHTXLUHG�WR�EH�UHVSRQ�
VLYH�WR�$//�PHPEHUV�RI�WKH�/HDGHUVKLS�7HDP���)RU�H[DPSOH��LI�WKH�3URJUDP�&RRUGLQDWRU��ZKR�LV�QRW�\RXU�GL�
UHFW�VXSHUYLVRU���DVNV�\RX�WR�GR�VRPHWKLQJ��\RX�PXVW�GR�LW���7KH�RQO\�FLUFXPVWDQFH�ZKHQ�WKLV�PLJKW�QRW�DSSO\�
UHODWH�WR�VLWXDWLRQV�RU�DFWLRQV�WKDW�\RX�&$1127�GR�IRU�VRPH�RWKHU�UHDVRQ� 
 
 



 

��� 
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,QWHUQHW�8VH�3ROLF\ 
 

3UHIDFH 
 
&DPS�+DZNH\H�LV�GHGLFDWHG�WR�WKH�KHDOWK\�SK\VLFDO��HPRWLRQDO��DQG�GHYHORSPHQWDO�JURZWK�RI�DOO�RI�RXU�FRP�
PXQLW\�PHPEHUV��FDPSHUV�	�VWDII���7KLV�FRPPLWPHQW�WUDQVFHQGV�WKH�VXPPHU�PRQWKV�DQG�WLPH�DW�FDPS�WR�LQ�
FOXGH�WKH�HQWLUH�FDOHQGDU�\HDU�DV�ZHOO�DV�FRQWLQXHG�VXSSRUW�DIWHU�DQ�LQGLYLGXDO¶V�GLUHFW�LQYROYHPHQW�ZLWK�WKH�
+DZNH\H�3URJUDP�LV�ILQLVKHG���:H�VWULYH�WR�PDLQWDLQ�SUDFWLFHV�WKDW�VXSSRUW�WKLV�SOHGJH�LQFOXGLQJ�SUH-FDPS�
FRPPXQLFDWLRQ�RI�H[SHFWDWLRQV�WR�FDPSHUV�	�SDUHQWV��DV�ZHOO�DV�H[WHQVLYH��WKRXJKWIXO��DQG�WKRURXJK�VWDII�
WUDLQLQJ���7KH�VWDII�DW�&DPS�+DZNH\H�VWULYHV�WR�VHUYH�QRW�RQO\�DV�FRXQVHORUV��PHQWRUV�DQG�OHDGHUV�IRU�RXU�
FDPSHUV�EXW�DV�UROH�PRGHOV��H[DPSOHV�RI�SRVLWLYH��UHVSRQVLEOH��DQG�DFFRXQWDEOH�EHKDYLRU���:H�EHOLHYH�LQ�WKH�
SULPDF\�RI�DFWLYH�H[DPSOH�VHWWLQJ��WKH�GHPRQVWUDWLRQ�RI�JRRG�EHKDYLRU��DQG�WKH�LGHD�WKDW�³&KDUDFWHU�LV�ZKDW�
\RX�GR�ZKHQ�\RX�WKLQN�QRERG\�LV�ORRNLQJ�´ 
 
7KH�&DPS�+DZNH\H�FRPPXQLW\�DOVR�LGHQWLILHV�WKDW�VWDII�PHPEHUV�DUH�DGXOWV�ZKR�KDYH�SHUVRQDO�OLYHV�GLVWLQFW�
IURP�FDPS�OLIH�DQG�RXWVLGH�WKH�SXUYLHZ�RI�RXU�FRPPXQLW\���:H�KRSH�WKDW�DV�VWDII�PHPEHUV��\RX�ZLOO�DSSURDFK�
HDFK�DVSHFW�RI�\RXU�OLIH�ZLWK�WKH�LQWHJULW\��PDQQHU��DQG�UHVSHFW�IRU�ZKLFK�\RX�ZHUH�LQFOXGHG�LQ�RXU�FRPPXQLW\���
7KHVH�DVSHFWV�RI�\RXU�OLIH�WKDW�DUH�RXWVLGH�RI�WKH�ERXQGDULHV�RI�FDPS�OLIH�DUH�FRQVLGHUHG�\RXU�3ULYDWH�/LIH��DQG�
DUH�H[SHFWHG�WR�UHPDLQ�VR���<RXU�URPDQWLF�OLIH�DQG�VRFLDO�FKRLFHV�WKDW�DUH�PDGH�ZLWK�RWKHU�DGXOWV�LQ�RWKHU�VHW�
WLQJV�DUH�QRW�WR�EH�VKDUHG�ZLWK�WKH�\RXQJHU�PHPEHUV�RI�RXU�FRPPXQLW\�GLUHFWO\�RU�PDGH�DYDLODEOH�IRU�WKHP�WR�
³HQFRXQWHU´�LQGLUHFWO\���7KH�YLWDO�GLVWLQFWLRQ�EHWZHHQ�WKH�DSSURSULDWH�DQG�QHFHVVDU\�VKDULQJ�DQG�JURZWK�WKDW�
FKDUDFWHUL]HV�WKH�ZRQGHUIXO�UHODWLRQVKLSV�EXLOW�DW�FDPS�DQG�WKH�LQDSSURSULDWH�SDVVLQJ�DORQJ�RI�PRUH�LQWLPDWH�RU�
DGXOW�PDWHULDO�PXVW�EH�UHFRJQL]HG�DQG�UHVSHFWHG���:H�DVN�WKDW�DOO�FDPSHUV�DQG�IDPLOLHV�WDNH�D�VLPLODU�DSSURDFK�
DQG�QRW�SUHVHQW�RXU�VWDII�PHPEHUV�ZLWK�DZNZDUG�RU�GLIILFXOW�FLUFXPVWDQFHV� 
 
2XU�,QWHUQHW�8VH�3ROLF\�LV�FRQVLVWHQW�ZLWK�WKH�JRDOV�DQG�H[SHFWDWLRQV�H[SUHVVHG�LQ�WKH�SUHFHGLQJ�SDUDJUDSKV���,W�
FRYHUV�IRXU�DUHDV�RI�FRQFHUQ�LQ�UHJDUGV�WR�WKH�LQWHUQHW�WKDW�DUH�RIWHQ�RYHUODSSLQJ�DQG�KDUG�WR�VHSDUDWH��VDIHW\��
SULYDF\��FRPPXQLW\��DQG�UHSXWDWLRQ���7KH�JXLGHOLQHV�LQ�WKLV�SROLF\�FDQ�DOVR�EH�DSSOLHG�WR�DQ\�RWKHU�DUHD�RI�FRQ�
WDFW�VWDII�DQG�FDPSHUV�PD\�KDYH�RXWVLGH�RI�WKH�VXPPHU�SURJUDP�VHVVLRQV���:H�DVN�WKDW�\RX�UHDG�WKLV�SROLF\�
FDUHIXOO\�DQG�DVN�IRU�FODULILFDWLRQ�RI�DQ\�SDUWV�ZKLFK�\RX�ILQG�GLIILFXOW�WR�XQGHUVWDQG���:H�HQFRXUDJH�\RX�WR�
FRQVXOW�WKLV�SROLF\�RIWHQ�GXULQJ�DQG�DIWHU�WKH�VXPPHU���&RSLHV�RI�WKLV�SROLF\�DSSHDU�LQ�WKH�VWDII�KDQGERRN��LQ�
'HHUZRRG��DQG�RQ�WKH�FDPS�ZHEVLWH� 
 
 
 

6DIHW\ 
 
)LUVW�DQG�IRUHPRVW�ZH�DUH�FRQFHUQHG�ZLWK�VDIHW\��WKH�VDIHW\�RI�WKH�FDPSHUV�DQG�RI�WKH�VWDII���:H�DOO�NQRZ�WKDW�
WKH�,QWHUQHW�LV�D�IXQ�DQG�XVHIXO�WRRO��DQ�HDV\�PHGLXP�IRU�FRPPXQLFDWLRQ�DQG�VKDULQJ�LQIRUPDWLRQ��EXW��ZH�DOVR�
PXVW�UHFRJQL]H�WKDW�LW�LV�D�SXEOLF�VSDFH���7KH�³LOOXVLRQ�RI�SULYDF\´�WKDW�RQH�JHWV�IURP�VLWWLQJ�DORQH�LQ�D�URRP�LQ�
IURQW�RI�D�FRPSXWHU�LV�MXVW�WKDW��DQ�LOOXVLRQ���2WKHU�SHRSOH�FDQ�DFFHVV�WKH�LQIRUPDWLRQ�WKDW�\RX�SRVW�RU�VKDUH�RQ�
WKH�:HE�DQG�VRPH�RI�WKHVH�SHRSOH�KDYH�XQVDYRU\�DQG�DW�WLPHV�GDQJHURXV�LQWHQWLRQV���1RW�RQO\�PXVW�ZH�EH�
FDUHIXO�ZKDW�ZH�SRVW�DQG�VKDUH�EXW�ZH�PXVW�EH�DZDUH�RI�WKH�H[LVWHQFH�RI�WKHVH�RWKHU�LQGLYLGXDOV� 
 
,Q�DQ�HIIRUW�WR�HQVXUH�WKH�ZHOO-EHLQJ�RI�DOO�FRPPXQLW\�PHPEHUV�ZH�PXVW�DOO�FRPSO\�ZLWK�JXLGHOLQHV�IRU�VDIH�
EHKDYLRU�DQG�FRPSRUWPHQW�RQOLQH���7KLV�PHDQV� 
 

· 7KH�RQO\�W\SH�RI�UHODWLRQVKLS�SHUPLWWHG�EHWZHHQ�FDPSHUV�DQG�VWDII�PHPEHUV�DW�&DPS�+DZNH\H�LV�D�SUR-
 IHVVLRQDO�OHDGHUVKLS�UHODWLRQVKLS� 
· 5RPDQWLF�UHODWLRQVKLSV��DW�DQ\�WLPH��LQ�SHUVRQ�RU�RQ�WKH�,QWHUQHW��DV�VSHFLILHG�GXULQJ�RULHQWDWLRQ�DQG�LQ�WKH�
 &RGH�RI�&RQGXFW��DUH�QHYHU�SHUPLWWHG� 



��� 

· /HZG�MRNHV�RU�VH[XDO�LQQXHQGR�LV�VLPLODUO\�SURKLELWHG���7KH�OLPLWDWLRQV�RI�SULQW�PHGLD��HPDLO�LQ�SDUWLFXODU��
 WR�SRUWUD\�HPRWLRQ�RU�VXEWOHW\�RI�LQWHQWLRQ��PDNH�VXFK�MRNHV�HVSHFLDOO\�GDQJHURXV� 
· 6WDII�PHPEHUV�DUH�QRW�SHUPLWWHG�WR�LQLWLDWH�RII-VHDVRQ�FRQWDFW�ZLWK�FDPSHUV�YLD�WHOHSKRQH��HPDLO��LQVWDQW�
 PHVVDJLQJ�RU�RWKHU�HOHFWURQLF�PHDQV� 
· ,I�FDPSHUV�LQLWLDWH�DSSURSULDWH�HOHFWURQLF�FRQWDFW�VWDII�PHPEHUV�PD\�HQJDJH�LQ�DJH�DQG�UHODWLRQVKLS�DSSUR-
 SULDWH�FRPPXQLFDWLRQ�DV�ORQJ�DV�FDPS�DGPLQLVWUDWLRQ�DUH�LQIRUPHG�RI�WKH�GLDORJXH���7KLV�FDQ�EH�GRQH�
 DV�VLPSO\�DV�VWDII�³EFF-LQJ´�WKHLU�VXSHUYLVRU�RQ�WKH�PHVVDJHV� 
· 2II-VHDVRQ�VRFLDOL]LQJ�LV�HQFRXUDJHG�LQ�WKH�IRUP�RI�+DZNH\H�VSRQVRUHG�WULSV��UHXQLRQV��DQG�SUHVHQWDWLRQV� 
· ,I�\RX�EHFRPH�DZDUH�RI�DQ\�LQ-SHUVRQ�RU�F\EHU-EXOO\LQJ��FRQWDFW�WKH�&DPS�'LUHFWRU�LPPHGLDWHO\�DV�LW�ZLOO�
 EH�GHDOW�ZLWK�LQ�D�PDQQHU�FRQVLVWHQW�ZLWK�FDPS�SROLF\� 
· ,I�D�FDPSHU�UHYHDOV�WR�\RX��LQ�SHUVRQ�RU�RQ�WKH�LQWHUQHW��DQ\�LQIRUPDWLRQ�WKDW�PDNHV�\RX�FRQFHUQHG�DERXW�
 KLV�KHU�VDIHW\��FRQWDFW�WKH�&DPS�'LUHFWRU�LPPHGLDWHO\� 
· ,I�D�FDPSHU�UHYHDOV�WR�\RX��LQ�SHUVRQ�RU�RQ�WKH�LQWHUQHW��DQ\�LQIRUPDWLRQ�DERXW�KLV�KHU�LQWHQWLRQV�WRZDUGV�
 VRPHRQH�HOVH��FKLOG�RU�DGXOW��WKDW�PDNHV�\RX�FRQFHUQHG�DERXW�WKDW�SHUVRQ¶V�VDIHW\��FRQWDFW�WKH�&DPS�
 'LUHFWRU�LPPHGLDWHO\� 
· 1R�RQH��VWDII�RU�FDPSHU��PD\�SRVW�QDPHV��DGGUHVVHV��RU�RWKHU�FRQWDFW�LQIRUPDWLRQ��RI�DQ\�PHPEHU�RI�WKH�
 &DPS�+DZNH\H�FRPPXQLW\�RQ�WKH�,QWHUQHW���7KLV�LV�GRQH�ZLWK�WKH�REYLRXV�LQWHQWLRQ�RI�HQVXULQJ�WKDW�
 SUHGDWRUV�FDQQRW�SRVH�DV�VDIH�DQG�WUXVWHG�LQGLYLGXDOV� 
· 1R�RQH��VWDII�RU�FDPSHU��PD\�SRVW�SLFWXUHV�RI�DQ\�PHPEHU�RI�WKH�&DPS�+DZNH\H�FRPPXQLW\�RQ�WKH�,QWHU
 QHW�RWKHU�WKDQ�KLP�KHUVHOI���7KLV�LV�GRQH�ZLWK�WKH�REYLRXV�LQWHQWLRQ�RI�UHJXODWLQJ�WKH�DSSURSULDWHQHVV�RI�
 DOO�SKRWRV�WKDW�HQG�XS�RQ�WKH�LQWHUQHW���:H�LQWHQG�WR�NHHS�SULYDWH�DQ\�SKRWR�WKDW�LV�FRQVLGHUHG�WRR�SHU-
 VRQDO�RU�XQIODWWHULQJ� 
 
 
 

3ULYDF\ 
 
:H�UHVSHFW�WKH�SULYDF\�RI�DOO�RI�RXU�VWDII��FDPSHUV�DQG�IDPLOLHV�DW�&DPS�+DZNH\H���:H�ZLOO�QRW�SRVW�RQ�WKH�
,QWHUQHW��RU�VKDUH�ZLWK�D�WKLUG�SDUW\��DQ\�FRQWDFW�RU�SHUVRQDO�LQIRUPDWLRQ���:H�DOVR�ZDQW�WR�HQVXUH�WKDW�&DPS�
+DZNH\H�LV�D�SODFH�ZKHUH�HDFK�FRPPXQLW\�PHPEHU�IHHOV�FRPIRUWDEOH�DQG�VDIH�WR�WDNH�ULVNV�DQG�H[WHQG�WKHP�
VHOYHV�EH\RQG�ZKDW�WKH\�NQRZ�WKH\�DUH�FDSDEOH���7KLV�JURZWK�RIWHQ�UHTXLUHV�DQ�HIIRUW�WKDW�H[SRVHV�DQ�LQGLYLGX�
DO�WR�D�SRWHQWLDOO\�HPEDUUDVVLQJ�VLWXDWLRQ�DQG�GHPRQVWUDWHV�D�YXOQHUDELOLW\�WKDW�LV�HQFRXUDJHG�LQ�D�VDIH�DQG�VXS�
SRUWLYH�HQYLURQPHQW�VXFK�DV�WKDW�DW�+DZNH\H���+RZHYHU��WKHVH�DFWLRQV�FDQ�HDVLO\�EH�PLVUHSUHVHQWHG�DQG�WDNHQ�
RXW�RI�FRQWH[W�E\�WKRVH�QRW�DVVRFLDWHG�ZLWK�RXU�FRPPXQLW\� 
 
,Q�DGGLWLRQ�ZH�GR�QRW�ZDQW�WR�LPSRVH�UHVWULFWLRQV�RQ�WKH�SULYDWH�SHUVRQDO�OLIH�RI�VWDII�PHPEHUV���,Q�RUGHU�WR�GR�
WKLV�VWDII�PXVW�EH�YLJLODQW�DQG�PDLQWDLQ�WKHLU�RZQ�,QWHUQHW�SUHVHQFH�DSSURSULDWHO\�DQG�ZLWK�LQWHJULW\���7KLV�
PHDQV� 
 

· 6WDII�PHPEHUV�DUH�QRW�SHUPLWWHG�WR�VKDUH��PRGLI\��RU�VHQG�SKRWRV�RI�FDPSHUV�LQ�WKH�RII-VHDVRQ� 
· 6WDII�PHPEHUV�DUH�QHYHU�DOORZHG�WR�SRVW�SKRWRV�RI�FDPSHUV�RQ�WKH�,QWHUQHW��ZKHWKHU�LQ�D�SHUVRQDO�ZHESDJH�
 RU�EORJ��RU�VRFLDO�QHWZRUNLQJ�VLWH�LQFOXGLQJ��EXW�QRW�OLPLWHG�WR��)DFHERRN��7ZLWWHU��DQG�,QVWDJUDP� 
· ��6WDII�SKRWRJUDSKHUV�DUH�SHUPLWWHG�WR�SKRWRJUDSK�FDPSHUV��VWDII��DQG�DFWLYLWLHV�WKURXJKRXW�WKH�VXPPHU�IRU�
 XVH�LQ�WKH�\HDUERRN��RQ�WKH�ZHEVLWH��RU�LQ�FDPS�PDUNHWLQJ�PDWHULDOV��EXW�WKRVH�SKRWRV��DQG�DOO�FRSLHV�RU�
 PRGLILFDWLRQV��DUH�WKH�H[FOXVLYH�SURSHUW\�RI�&DPS�+DZNH\H��//&� 
· 1R�PHPEHU�RI�WKH�&DPS�+DZNH\H�FRPPXQLW\��VWDII�RU�FDPSHU��LV�HYHU�DOORZHG�WR�SKRWRJUDSK�DQ\RQH�HQ
 JDJHG�LQ�DQ\�SULYDWH�DFWLYLW\��LQFOXGLQJ�EXW�QRW�OLPLWHG�WR��VOHHSLQJ��XVLQJ�WKH�EDWKURRP��RU�FKDQJLQJ� 
· $OO�VWDII�PHPEHUV�PXVW�PDNH�FHUWDLQ�WKDW�WKHLU�,QWHUQHW�SUHVHQFH�UHVWULFWV�FDPSHU�DFFHVV���7KLV�PHDQV� 
  ĺ'R�QRW�SHUPLW�FXUUHQW�RU�SDVW�FDPSHUV�DFFHVV�WR�\RXU�SDJHV�RU�SKRWRV�RQ�DQ\�VRFLDO�QHWZRUN
   LQJ�VLWH��VXFK�DV�)DFH%RRN 
  ĺ'R�QRW�MRLQ�DQ\�FKDW�URRPV�WKDW�KDYH�FXUUHQW�RU�IRUPHU�FDPSHUV�SDUWLFLSDWLQJ� 
  ĺ,I�\RX�UHFHLYH�DQ\�,QWHUQHW�FRPPXQLFDWLRQ�IURP�FDPSHUV�RU�IDPLOLHV�PDNH�VXUH�WR�LQIRUP�
   WKHP�WKDW�\RX�ZLOO�OHW�WKH�'LUHFWRU�NQRZ�RI�LW���7KHUH�LV�QR�QHHG�WR�VD\�WKLV�LQ�DQ�RPL
   QRXV�RU�FDXVWLF�PDQQHU��VLPSO\�ZULWH�VRPHWKLQJ�OLNH�³7KH�'LUHFWRU��RU�*DUUHWW��ZLOO�EH�
   VR�JODG�WR�NQRZ�WKDW�ZH�DUH�NHHSLQJ�LQ�WRXFK«´ 
 



 

��� 

5HPHPEHU�WKDW�WKH�,QWHUQHW�LV�D�SXEOLF�VSDFH��QRW�HYHQ�HPDLO�LV�SULYDWH�LQ�WKH�ZD\�WKDW�\RX�PLJKW�H[SHFW���
<RXU�EHKDYLRU�LQ�WKLV�PHGLXP�VKRXOG�XOWLPDWHO\�UHIOHFW�\RXU�YDOXHV�DQG�FKDUDFWHU�DQG�VKRXOG�QRW�GLIIHU�IURP�
WKDW�GXULQJ�FDPS���.HHSLQJ�WKHVH�WKLQJV�LQ�PLQG�ZLOO�KHOS�XV�DOO�PDNH�JRRG�GHFLVLRQV�DERXW�ZKDW�ZH�VD\�DQG�
GR� 
 
 
 

&RPPXQLW\ 
 
&DPS�+DZNH\H�UHFRJQL]HV�WKDW�WKH�IRXQGDWLRQ�IRU�WKH�WUHPHQGRXV�JURZWK�WKDW�RFFXUV�GXULQJ�WKH�VXPPHU�VHV�
VLRQV��IRU�ERWK�FDPSHUV�DQG�VWDII��LV�WKH�ODVWLQJ�ERQG�WKDW�IRUPV�EHWZHHQ�FDPSHUV�DQG�VWDII���7KHVH�UHODWLRQ�
VKLSV�DUH�QHFHVVDU\�IRU�WKH�GHYHORSPHQW�RI�VRFLDO�VNLOOV��VHOI-HVWHHP��KHDOWK\�ULVN-WDNLQJ��LQGHSHQGHQFH��OHDGHU�
VKLS�VNLOOV��JURXS�VNLOOV��SUREOHP�VROYLQJ�DQG�D�WDVWH�IRU�DGYHQWXUH���2XU�JRDO�LV�WR�HQJHQGHU�DQG�WKHQ�GHYHORS�
WKRVH�UHODWLRQVKLSV�DV�WKH�SULPDU\�GULYHU�RI�RXU�SURJUDP���7KLV�LV�GRQH�EHIRUH��GXULQJ��DQG�DIWHU�WKH�FDPS�VHD�
VRQ�LQ�FDPS�VDQFWLRQHG��VXSHUYLVHG�ZD\V���7KLV�PHDQV� 
 

· 2II-VHDVRQ�FRQWDFW�EHWZHHQ�VWDII�DQG�FDPSHUV�LV�HQFRXUDJHG�LQ�ILYH�ZD\V� 
 
 �� 'XULQJ�FDPS�VDQFWLRQHG�RU�RUJDQL]HG�UHXQLRQV��PHHWLQJV��SUHVHQWDWLRQV��RU�WULSV� 
 
 �� ,Q�SULQWHG�FDPS�SXEOLFDWLRQV�LQFOXGLQJ�QHZVOHWWHUV� 
 
 �� 2Q�WKH�FDPS�ZHEVLWH�WKURXJK�LQWHUDFWLYH�PHDQV�VXFK�DV�³+DZNH\H�1HZV�´ 
 
 �� 7KURXJK�FDPS�VDQFWLRQHG�HPDLO�FRUUHVSRQGHQFH�LQLWLDWHG�E\�WKH�FDPSHU�ZLWK�SDUHQW�SHUPLVVLRQ� 
 
 �� 7KURXJK�UHJXODU�PDLO�FRUUHVSRQGHQFH�LQLWLDWHG�E\�WKH�FDPSHU�ZLWK�WKH�SDUHQWV¶�SHUPLVVLRQ� 
 
· 1R�VWDII�RU�FDPSHU�PD\�XVH�WKH�FDPS¶V�QDPH�RU�ORJR�WR�FUHDWH�DQ\�XQRIILFLDO�,QWHUQHW�VLWHV���7KH� 
  QDPH�DQG�ORJR�DUH�H[FOXVLYH�SURSHUW\�RI�&DPS�+DZNH\H��//&� 
 
· :H�GLVFXVV�WKH�LPSRUWDQFH�DQG�PHDQLQJ�RI�FRPPXQLW\�DW�FDPS�GXULQJ�FDPSILUHV�DQG�DW�RWKHU�WLPHV���:H�
 DOVR�GLVFXVV�WKH�UHODWLYH�OHYHOV�DQG�UDQJHV�RI�WKH�GLIIHUHQW�FRPPXQLWLHV�WKDW�ZH�DUH�DOO�LQYROYHG�LQ�DW�
 DQ\�RQH�WLPH���,Q�WKLV�YHLQ�ZH�UHFRJQL]H�WKH�IDFW�WKDW�HDFK�VWDII�PHPEHU�DQG�FDPSHU�LV�FXUUHQWO\�SDUW�RI�
 PDQ\�FRPPXQLWLHV��WKHVH�PD\�LQFOXGH�VFKRRO��IDPLO\��WHDPV��SHUIRUPLQJ�JURXSV��IULHQGV��RU�ZRUN
 SODFHV���:H�DOVR�XQGHUVWDQG�WKDW�WKH�H[SHFWDWLRQV�JRYHUQLQJ�ZKDW�PD\�EH�GLVFXVVHG�RU�VKDUHG�PD\�EH�
 GLIIHUHQW���,Q�VXSSRUW�RI�RXU�PLVVLRQ��ZH�DVN�HDFK�DQG�HYHU\�FRPPXQLW\�PHPEHU��ZKHQ�FRPPXQLFDWLQJ�
 ZLWKLQ�WKH�FDPS�FRPPXQLW\��WR�EHKDYH�KRQHVWO\�DQG�DSSURSULDWHO\�LQ�DFFRUGDQFH�WR�WKH�JXLGHOLQHV�VHW�
 IRUWK�GXULQJ�WKH�VXPPHU� 
 
· :H�UHPLQG�\RX�WKDW�FKLOG�SRUQRJUDSK\�LV�LOOHJDO���9LVLWLQJ�FKLOG�SRUQRJUDSK\�VLWHV�RQ�WKH�,QWHUQHW��SXUFKDV
 LQJ��SRVVHVVLQJ��SRVWLQJ��RU�H[FKDQJLQJ�FKLOG�SRUQRJUDSK\�DUH�DOO�FULPLQDO�DFWV���(QJDJLQJ�LQ�VXFK�
 FULPHV�ZLOO�QRW�RQO\�UHVXOW�LQ�SHUPDQHQW�VFDUULQJ�RI�\RXU�UHSXWDWLRQ�DQG�MDLO�WLPH�EXW�ZLOO�DOVR�HQVXUH�
 WKH�SHUPDQHQW�DQG�XQHTXLYRFDO�VHYHULQJ�RI�DQ\�WLHV�ZLWK�&DPS�+DZNH\H� 
 
· 'XULQJ�WKH�FDPS�VHDVRQ�VWDII�DQG�FDPSHUV�DUH�SHUPLWWHG�WR�XVH�FDPS�FRPSXWHUV�RU�WKHLU�SHUVRQDO�FRP
 SXWHUV�DW�VSHFLILHG�WLPHV��WLPH�RII�RU�DV�D�SDUW�RI�DQ�DFWLYLW\��DQG�DW�GHVLJQDWHG�SODFHV��WKH�PDLQ�RIILFH�RU�
 DQRWKHU�DSSURYHG�YHQXH���&DPS�FRPSXWHUV�PD\�EH�XVHG�IRU�FRUUHVSRQGHQFH��UHVHDUFK��DQG�GRFXPHQW�
 FUHDWLRQ��EXW�PD\�QRW�EH�XVHG�IRU�JDPLQJ��FRPPHUFH��RU�YLHZLQJ�DQ\�W\SH�RI�SRUQRJUDSK\� 
 
$V�\RXWK�GHYHORSPHQW�SURIHVVLRQDOV�DOO�VWDII�PHPEHUV�DUH�H[SHFWHG�WR�EHKDYH�DW�DOO�WLPHV�LQ�ZD\V�WKDW�UHIOHFW�
WKH�VHULRXVQHVV�RI�WKDW�UHVSRQVLELOLW\� 



��� 

 
5HSXWDWLRQ 
 
$V�D�PHPEHU�RI�WKH�&DPS�+DZNH\H�FRPPXQLW\�HDFK�DQG�HYHU\�VWDII�PHPEHU�DQG�FDPSHU�UHSUHVHQWV�WKH�FDPS�
EHIRUH��GXULQJ�DQG�DIWHU�WKH�VXPPHU�VHDVRQ���7KLV�UHDOLW\�LV�DGGUHVVHG�LQ�WKH�&RGH�RI�&RQGXFW�DV�LW�UHODWHV�WR�
EHKDYLRU�GXULQJ�WKH�VXPPHU�LQ�YDULRXV�DFWLYLWLHV�DQG�VLWXDWLRQV�DURXQG�FDPS�DQG�RQ�RXW-RI-FDPS�WULSV���+RZ�
HYHU�LW�JRHV�IXUWKHU�WKDQ�WKH�WULSV�HQJDJHG�LQ�GXULQJ�WKH�VXPPHU���$OO�FRPPXQLW\�PHPEHUV�FRQWULEXWH�WR�WKH�
RQJRLQJ�SUHVHUYDWLRQ�DQG�VXFFHVV�RI�RXU�VPDOO�DQG�YLEUDQW�FRPPXQLW\�HDFK�DQG�HYHU\�GD\���%HKDYLRU�WKDW�UH�
IOHFWV�EDGO\�XSRQ�\RX�ZLOO�DOVR�UHIOHFW�EDGO\�RQ�+DZNH\H���5HPHPEHU�WKDW�LW�LV�\RXU�DFWLRQV�WKDW�GHILQH�ZKR�
\RX�DUH�DQG�KRZ�SHRSOH�YLHZ�\RX��QRW�WKH�WKLQJV�WKDW�\RX�SURIHVV�WR�WKLQN�RU�GR���$V�0DUWLQ�6H[WRQ�KDV�VR�DSW�
O\�SXW�LW��³2QH�RXQFH�RI�DFWLRQ�LV�ZRUWK�D�WRQ�RI�ZRUGV�´ 
 
,Q�RUGHU�WR�SUHVHUYH�WKH�UHSXWDWLRQ�RI�&DPS�+DZNH\H��LWV�FRPPXQLW\��LWV�PHPEHUV��LWV�VWDII��LWV�IDPLOLHV��LWV�
FDPSHUV�DQG�LWV�PLVVLRQ�ZH�PXVW�DOO�UHFRJQL]H�RXU�SDUW�LQ�LWV�JURZWK���7KLV�UHFRJQLWLRQ�LV�H[WHQGHG�WR�UHTXLUH�D�
VHQVLELOLW\�RI�MXGJPHQW�WKDW�ZLOO�DOORZ�XV�PDLQWDLQ�WKH�JRRG�IHHOLQJ�DQG�JRRG�QDPH�RI�RXU�\RXQJ�FRPPXQLW\���
7KLV�PHDQV� 
· +RZ�\RX�EHKDYH�LV�D�UHIOHFWLRQ�RQ�ERWK�\RX�DQG�FDPS��HVSHFLDOO\�ZKHQ�\RX�DUH�DW�FDPS�RU�ZHDULQJ�FDPS�
 JHDU�RXWVLGH�RI�FDPS� 
 
· +RZ�\RX�EHKDYH�LQ�SXEOLF�VSDFHV��DQG�UHPHPEHU�WKH�,QWHUQHW�LV�D�YHU\�SXEOLF�VSDFH��HQKDQFHV�RU�HURGHV�
 \RXU�UHSXWDWLRQ�DV�D�SHUVRQ��DV�D�\RXWK�GHYHORSPHQW�SURIHVVLRQDO�DQG�DV�D�\RXQJ�DGXOW� 
 
· 1R�RQH��VWDII�RU�FDPSHU��PD\�SRVW�SLFWXUHV�RI�KLP�KHUVHOI�ZHDULQJ�LGHQWLILDEOH�&DPS�+DZNH\H�FORWKLQJ�RU�
 SDUDSKHUQDOLD�ZKLOH�SDUWLFLSDWLQJ�LQ�DQ\�DFWLYLW\�WKDW�PD\�FDOO�LQWR�TXHVWLRQ�KLV�KHU�MXGJPHQW�RU�FKDUDF
 WHU��RU�UHIOHFW�SRRUO\�RQ�WKH�UHSXWDWLRQ�RI�+DZNH\H� 
 
$V�D�SDUW�RI�RXU�KLULQJ�SUDFWLFH��ZH�DVN�HDFK�QHZ�DQG�UHWXUQLQJ�VWDII�PHPEHU�WR�SURYLGH�XV�ZLWK�D�FDWDORJXH�RI�
WKHLU�RQOLQH�SUHVHQFH���:H�DVN�WKDW�WKH\�SURYLGH�DFFHVV�WR�WKHLU�SDJHV�RQ�DQ\�VRFLDO�QHWZRUNLQJ�VLWH��DFFHVV�WR�
DQ\�ZHE�VLWH�WKH\�PD\�RZQ��RSHUDWH��DGYHUWLVH�RU�SRVW�RQ��DQG�DQ\�EORJV�WKDW�WKH\�PD\�NHHS� 
 
 
 

3RVWVFULSW 
 
:LWK�WKHVH�JXLGHOLQHV�LQ�PLQG�ZH�KRSH�WR�HQVXUH�WKH�VDIHW\��SULYDF\��DQG�UHSXWDWLRQ�RI�HDFK�PHPEHU�RI�RXU�
FRPPXQLW\�ZKLOH�VXSSRUWLQJ�WKHLU�DQG�RXU��GHYHORSPHQW�DQG�SURJUHVV�WRZDUGV�RXU�VKDUHG�JRDOV�RI�OHDGHUVKLS��
GLYHUVLW\��LQFOXVLRQ���DQG�FRPPXQLW\��KHDOWK\�UHODWLRQVKLSV����,I�WKHUH�LV�D�VHFWLRQ�RI�WKH�&DPS�+DZNH\H�,QWHU�
QHW�8VH�3ROLF\�DERXW�ZKLFK�\RX�KDYH�TXHVWLRQV��SOHDVH�GR�QRW�KHVLWDWH�WR�FDOO�RU�HPDLO�XV�DW�DQ\�WLPH���:H�DOVR�
HQFRXUDJH�DOO�FRPPXQLW\�PHPEHUV�WR�VKDUH�DGGLWLRQDO�FRQFHUQV�WKDW�WKH\�KDYH�ZKHWKHU�WKH\�EH�VHFWLRQV�ZH�
PD\�KDYH�PLVVHG�RU�XQGHUUHSUHVHQWHG�RU�SLHFHV�RI�WKH�FRYHUHG�WRSLFV�WKDW�ZH�RPLWWHG���7KLV�SROLF\�LV�VXSSRVHG�
WR�EH�D�IOXLG�GRFXPHQW�WKDW�FKDQJHV�ZLWK�WKH�UHDOLWLHV�RI�WKH�WHFKQRORJ\�WKDW�GHILQHV�PDQ\�RI�RXU�LQWHUDFWLRQV�
WRGD\�DQG�WKH�QHHGV�RI�RXU�FRPPXQLW\�PHPEHUV�ZLWKLQ�WKLV�UHDOLW\� 



 

��� 

 
 

&2'(�2)�(7+,&6 
 
 
IURP�WKH������1HZ�+DPSVKLUH�&DPS�'LUHFWRUV
�'LUHFWRU\ 
 
 
7KH�PHPEHUV�RI�WKH�1HZ�+DPSVKLUH�&DPS�'LUHFWRUV¶�$VVRFLDWLRQ�UHFRJQL]H�DQG�VXSSRUW�WKH�FRQFHSW�
WKDW�FXVWRG\�RI�RWKHUV¶�OLYHV��DQG�ZHOIDUH��DV�ZHOO�DV�WKH�HDUWK�DQG�LWV�OLYLQJ�WKLQJV��FDOOV�IRU�UHYHUHQFH�IRU�
VXFK�OLIH��DQG�D�GHGLFDWLRQ�DQG�FRPPLWPHQW�WKDW�PXVW�EH�HVVHQWLDOO\�PRUDO�LQ�QDWXUH� 
 
7KH�PHPEHUV�WKHUHIRUH� 
 
         �D�� DFFHSW��UHVSHFW�DQG�ZLOO�EH�UHVSRQVLYH�WR�WKH�ULFK�KXPDQ�GLYHUVLW\�RI�RXU�VRFLHW\� 
 
         �E�� UHFRJQL]H�DQG�VXSSRUW�WKH�FRQFHSW�RI�DQ�HFRORJLFDO�FRQVFLHQFH��WKDW�D�WKLQJ�LV�ULJKW�ZKHQ�LW�
  WHQGV�WR�SUHVHUYH�WKH�LQWHJULW\��VWDELOLW\�DQG�EHDXW\�RI�WKH�ELRWLF�FRPPXQLW\� 
 
         �F�� UHFRJQL]H�DQG�VXSSRUW�WKH�FRQFHSW�WKDW�D�&DPS�LV�QHFHVVDULO\�D�WRWDO�FRPPXQLW\�ZLWKLQ�VRFLHW\��
  ZLWK�VLJQLILFDQW�LPSDFW�XSRQ�LWV�LQKDELWDQWV�FDSDFLW\�WR�OHDUQ��JURZ��GHYHORS��FUHDWH��DV
  VLPLODWH�YDOXHV�DQG�UHODWH�WR�RWKHU�SHUVRQV�DQG�WR�WKH�HDUWK� 
 
,Q�UHFRJQL]LQJ�WKLV�FRQFHSW�HDFK�PHPEHU�RI�WKH�$VVRFLDWLRQ�VXEVFULEHV�WR�WKLV�&RGH��,Q�DGGLWLRQ��VLQFH�
WKH�$VVRFLDWLRQ�KDV�GHWHUPLQHG�WKDW�WKH�&DPS�'LUHFWRU�LV�WKH�SULPDU\�SHUVRQ�UHVSRQVLEOH�IRU�DFWXDO�
FDPSLQJ�SUDFWLFHV��HDFK�PHPEHU�VKDOO�DOVR�UHTXLUH�SHUVRQV�DVVXPLQJ�WKLV�UHVSRQVLELOLW\�LQ�WKHLU�&DPSV�
WR�DOVR�VXEVFULEH�WR�WKH�&RGH�EHORZ� 
 
         ���� ,�VKDOO�EH�WUXWKIXO�DQG�IDLU�LQ�UHSUHVHQWLQJ�P\�&DPS�DQG�RWKHU�&DPSV�E\�ZKDWHYHU�PHGLXP�RI�
  FRPPXQLFDWLRQ� 
 
         ���� ,�VKDOO�EH�WUXWKIXO�DQG�IDLU�LQ�HQUROOLQJ�FDPSHUV�DQG�LQ�P\�UHODWLRQVKLS�ZLWK�FDPSHUV�DQG�VWDII� 
 
         ���� ,�VKDOO�SURYLGH�D�ZULWWHQ�HQUROOPHQW�SROLF\�IRU�DOO�FDPSHU�DSSOLFDWLRQV�LQFOXGLQJ�IHHV��SD\PHQW�
  VFKHGXOHV��GLVFRXQWV��GDWHV�RI�DUULYDO�DQG�GHSDUWXUH��WRJHWKHU�ZLWK�D�FOHDUO\�VWDWHG 
  UHIXQG�SROLF\� 
 
         ���� ,�VKDOO�LQIRUP�SDUHQWV�RU�JXDUGLDQV�RI�P\�SURFHGXUHV�IRU�SURPSWO\�QRWLI\LQJ�WKHP�LQ�WKH�HYHQW�
  WKHLU�FKLOG�LV�KRVSLWDOL]HG�RU�VXIIHUV�DFFLGHQW�RU�LOOQHVV� 
 
         ���� ,�VKDOO�PDLQWDLQ�LQ�SURIHVVLRQDO�FRQILGHQFH�FDPSHU�DQG�VWDII�LQIRUPDWLRQ��REVHUYDWLRQV��RU�
  HYDOXDWLRQV� 
 
         ���� ,�VKDOO�SURPSWO\�FRQVXOW�ZLWK�SDUHQWV�RU�JXDUGLDQV�DV�WR�WKH�DGYLVDELOLW\�RI�UHPRYLQJ�D�FKLOG�
  IURP�&DPS�VKRXOG�LW�EH�FOHDU�WKDW�WKH�FKLOG�LV�QRW�EHQHILWLQJ�IURP�WKH�&DPS�H[SHULHQFH� 
 
         ���� ,�VKDOO�UHIUDLQ�IURP�DFWLYHO\�UHFUXLWLQJ�DQ\�FDPSHU�RU�VWDII�PHPEHU�NQRZQ�WR�EH�FXUUHQWO\�HQ
  UROOHG�RU�HPSOR\HG�LQ�DQRWKHU�&DPS� 



��� 

 
         ���� ,�VKDOO�SURYLGH�HDFK�VWDII�PHPEHU�ZLWK�D�ZULWWHQ�MRE�GHVFULSWLRQ�DQG�FRQWUDFW�LQFOXGLQJ�SHULRG�
DQG�WHUPV�RI�HPSOR\PHQW� 
 
         ���� ,�VKDOO�EH�WUXWKIXO�DQG�IDLU�LQ�GHDOLQJ�ZLWK�RWKHU�&DPSV�DQG�LQ�UHSUHVHQWLQJ�WKH�&DPSLQJ�,Q�
GXVWU\� 
 
       ����� ,�VKDOO�VWULYH�WR�EH�UHVSRQVLYH�DQG�VHQVLWLYH�WR�WKH�ORFDO�FRPPXQLW\�LQIOXHQFHG�E\�WKH�SUHVHQFH�RI�
P\�&DPS� 
 
       ����� ,�VKDOO�KRQRU�P\�ILQDQFLDO�FRPPLWPHQWV�WR�SDUHQWV��VWDII��YHQGRUV��DQG�RWKHUV� 
 
       ����� ,�VKDOO�DELGH�E\�WKLV�&RGH�RI�(WKLFV�RI�WKH�1HZ�+DPSVKLUH�&DPS�'LUHFWRUV¶�$VVRFLDWLRQ�ZLWK 
  WKH�SURFHGXUHV�IRU�WKH�UHVROXWLRQ�RI�DQ\�GLVSXWHV�XQGHU�VXFK�&RGH�DQG�ZLWK�DQ\�ILQDO 
  GHFLVLRQ�XQGHU�VXFK�SURFHGXUHV� 
 
)URP�WKH�1HZ�+DPSVKLUH�&DPS�'LUHFWRU¶V�:HEVLWH��0DUFK�����������KWWSV���QKFDPSV�RUJ�)RU-'LUHFWRUV�&RGH
-RI-(WKLFV 



 

��� 

 
%()25(�&$03 

 
 

6XPPDU\ 
 
 %HIRUH�FDPS�DFWXDOO\�EHJLQV�WKH�³MRE´�RI�DOO�+DZNH\H�6WDII�ZKHWKHU�\RX�EH�RI�WKH�FRXQVHOLQJ�RU�QRQ-
FRXQVHOLQJ�W\SH��LV�WUDLQLQJ���,W�LV�LPSRUWDQW�IRU�DOO�VWDII�WR�XQGHUVWDQG�D�PRXQWDLQ�RI�LQIRUPDWLRQ��QRW�DQ�$OS�
EXW�SHUKDSV�D�&DWVNLOO¶V�ZRUWK��EHIRUH�WKH�VXPPHU�EHJLQV�DQG�WKH�FDPSHUV�DUULYH���7KLV�LQIRUPDWLRQ�UDQJHV�
IURP�WKH�KLVWRU\�RI�WKH�RUJDQL]DWLRQ�WR�ORQJ�UDQJH�YLVLRQ�DQG�IURP�ZKDW�WR�H[SHFW�RQ�GD\V�RII�WR�KRZ�&RXQVH�
ORU�+XQW�ZRUNV���7KDW�LV�ZK\�GHVSLWH�WKH�IDFW�WKDW�6WDII�2ULHQWDWLRQ�EHJLQV�RQO\�WKH�ZHHN�EHIRUH�FDPS�VWDII�
WUDLQLQJ�EHJLQV�ZLWK�WKH�ILUVW�HPDLO�RU�SKRQH�FDOO�WKDW�ZH�PDNH�RU�UHFHLYH���,W�LV�LPSRUWDQW�IURP�WKH�YHU\�EHJLQ�
QLQJ�WR�FRPPXQLFDWH�H[SHFWDWLRQV��SKLORVRSK\��DQG�SURFHGXUHV� 
 
 7KH�SUH-FDPS�VWUXFWXUH�RI�WKH�KLULQJ�UH-KLULQJ�SURFHVV�GHYHORSV�DV�IROORZV� 
 
�� ,QLWLDO�FRPPXQLFDWLRQ�DQG�LQTXLU\���3RWHQWLDO�VWDII�PHPEHU�SURYLGHV�D�&RYHU�/HWWHU��&XUUHQW�5HVXPH��6WDII�

$SSOLFDWLRQ��DQG�WKUHH�5HIHUHQFHV� 

�� 5HVXPH�	�$SSOLFDWLRQ�UHYLHZ� 

�� 6FKHGXOH�DQ�,Q-3HUVRQ�RU�9LGHR�&KDW�,QWHUYLHZ� 

�� 5HIHUHQFH�&KHFNV 

�� (OHFWURQLF�%DFNJURXQG�&KHFN��WKLUG-SDUW\�VHUYLFH��1DWLRQDO�%DFNJURXQG�,QYHVWLJDWRUV��LQFO��1362:��� 

�� -RE�2IIHU�	�$FFHSWDQFH� 

�� 6WDII�*URXS�(PDLOV�	�6WDII�)RUPV� 

 �6WDII�$JUHHPHQW��&RGH�RI�&RQGXFW��+HDOWK�+LVWRU\��3DFNLQJ�/LVW��3KRWR�5HOHDVH��7UDYHO�3ODQV��HWF� 

�� 3UH-&DPS�FRPPXQLFDWLRQ�ZLWK�6XSHUYLVRU� 

�� $UULYH�DW�2ULHQWDWLRQ�RQ�WLPH� 

 
 7KH�SUH-FDPS�VWDII�H[SHFWDWLRQV�DUH�WKDW� 
 
· $OO�VWDII�ZLOO�EH�UHVSRQVLYH�DQG�LQ�FRQWDFW�RQ�D�FRQVLVWHQW�EDVLV� 

· $OO�VWDII�ZLOO�UHWXUQ�DOO�UHOHYDQW�DQG�QHFHVVDU\�IRUPV�LQ�D�WLPHO\�DQG�LQGHSHQGHQW�IDVKLRQ�VR�WKDW�SDSHUZRUN�
UHPDLQV�D�QHFHVVDU\�VLGHEDU�UDWKHU�WKDQ�WKH�IRFXV�RI�LQWHUDFWLRQV� 

· $OO�VWDII�ZLOO�EHFRPH�IDPLOLDU�ZLWK�+DZNH\H�KLVWRU\��WUDGLWLRQV��H[SHFWDWLRQV��DQG�VWUXFWXUH�E\�UHDGLQJ�
WKURXJK�DOO�SDSHUZRUN�FRPPXQLFDWLRQV�ZLWK�WKH�0DLQ�2IILFH�DV�ZHOO�DV�HPDLO� 

· $OO�VWDII�ZLOO�UHDG�WKURXJK�WKH�ZHEVLWH�ZZZ�&DPS+DZNH\H�FRP�DQG�EHFRPH�IDPLOLDU�ZLWK�LWV�FRQWHQWV�DQG�
WKHQ�FKHFN�IRU�XSGDWHV�DQG�QHZV�RQ�D�FRQVLVWHQW�EDVLV��ZHHNO\�RU�EL-ZHHNO\� 

· $OO�VWDII�ZLOO�PDNH�QHFHVVDU\�SUHSDUDWLRQV�EHIRUH�WKH�VWDUW�RI�RULHQWDWLRQ�WR�IRVWHU�SHUVRQDO�DQG�WHDP�VXF�
FHVV�WKURXJKRXW�WKH�VXPPHU�LQFOXGLQJ��EXW�QRW�OLPLWHG�WR��SUH-FDPS�$FWLYLW\�3ODQQLQJ�DQG�,QWHUQHW�5H�
VHDUFK� 

 
 7KH�IROORZLQJ�SDJHV�FRQWDLQ�H[DPSOHV�RI�VRPH�RI�WKH�SUH-FDPS�SDSHUZRUN�VWDII�PHPEHUV�UHFHLYH� 



��� 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

7KLV�3DJH�,QWHQWLRQDOO\�%ODQN 
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$7�&$03 

 
6XPPDU\ 
 
 2ULHQWDWLRQ�LV�FRQVLGHUHG�FDPS���7KLV�LV�D�PDQGDWRU\�SDUW�RI�WKH�ZRUN�WKDW�HDFK�FRXQVHORU�GRHV�HDFK�
VXPPHU���2ULHQWDWLRQ�LV�YLWDO�WR�WKH�VXFFHVV�RI�HDFK�LQGLYLGXDO�LQ�RXU�V\VWHP�DV�ZHOO�DV�WR�WKH�WHDP�RI�FRXQVH�
ORUV�WKDW�ZLOO�EH�ZRUNLQJ�VR�YHU\�FORVH�WRJHWKHU�DOO�VXPPHU���0XFK�RI�LW�LV�DOVR�UHTXLUHG�E\�WKH�6WDWH�RI�1HZ�
+DPSVKLUH��WKH�$PHULFDQ�&DPS�$VVRFLDWLRQ��RXU�LQVXUDQFH�FRPSDQ\��DQG�WKH�1HZ�+DPSVKLUH�&DPS�'LUHF�
WRU¶V�$VVRFLDWLRQ���2ULHQWDWLRQ�FRQVLVWV�RI�D�SUH-FDPS�WUDLQLQJ�ZHHN�IRU�$//�67$))���7ULS�/HDGHUV�DUH�UH�
TXLUHG�WR�SDUWLFLSDWH�LQ�DQ�DGGLWLRQDO�RULHQWDWLRQ�SHULRG�SULRU�WR�$OO�6WDII�2ULHQWDWLRQ� 
 
 $V�VRRQ�DV�FDPS�EHJLQV�WKH�MRE�RI�DOO�FRXQVHORUV�LV�RQH�ZLWK�ORQJ�KRXUV��OLWWOH�WLPH�RII��DQG�SHULRGV�RI�
VORZ�GHYHORSPHQW�DOWHUQDWLQJ�ZLWK�DOPRVW�IUDQWLFDOO\�SDFHG�DFWLYLWLHV���7KLV�LV�WKH�QRUPDO�URXWLQH�RI�D�VXPPHU�
FDPS���7KH�SDFH�DQG�VXFFHVV�RI�WKH�SURJUDP�DQG�DFWLYLWLHV�GHSHQGV�HQWLUHO\�RQ�WKH�GHPHDQRU�DQG�ZRUN�RI�WKH�
VWDII���,I�\RX�DUH�HQWKXVLDVWLF��HQHUJHWLF��SRVLWLYH��KDSS\��DQG�ZLOOLQJ�WR�SXW�\RXUVHOI�RXW�WKHUH�WKHQ�\RXU�FDPS�
HUV�ZLOO�EH�DV�ZHOO���7KH�LQ-FDPS�VWUXFWXUH�LV��RQ�D�JHQHUDO�OHYHO��DV�\RX�KDYH�VHHQ�DOUHDG\�LQ�WKH�6WDII�&DOHQGDU�
WKDW�\RX�UHFHLYHG��DQG�RQ�D�PRUH�VSHFLILF�OHYHO�DV�LV�VKRZQ�RQ�WKH�IDFLQJ�SDJH�LQ�WKH�'DLO\�6FKHGXOH���7KH�GDL�
O\�VFKHGXOH�LV�EDVLF�DQG�ZHOO�VWUXFWXUHG���,W�DOVR�LQFOXGHV�D�ZLOGHUQHVV�DGYHQWXUH�WULS�HDFK�ZHHN�IRU�HDFK�FDELQ�
RU�JURXS���7KHVH�WULSV�DUH�DOO�VFKHGXOHG�WR�RFFXU�RQ�ZHHNGD\V�WR�FXW�GRZQ�RQ�WKH�WUDLO�WUDIILF���,Q�DGGLWLRQ�WKHUH�
DUH�PDQ\�VPDOO�DQG�ODUJH�VSHFLDO�DFWLYLWLHV�WR�EUHDN�XS�WKH�VFKHGXOH� 
 
 $�VLJQLILFDQW�SDUW�RI�WKH�VFKHGXOHG�VSHFLDO�DFWLYLWLHV�UHODWH�WR�WKH�H[LVWHQFH�RI�WKH�9LOODJH�6\VWHP�WKDW�
ZH�PDLQWDLQ�DW�FDPS���(YHU\�FRPPXQLW\�PHPEHU�LV�VRUWHG�LQWR�DQG�EHORQJV�WR�D�9LOODJH���7KHVH�9LOODJHV�FRP�
SHWH�ZLWK�HDFK�RWKHU�LQ�D�YDULHW\�RI�DFWLYLWLHV�DQG�FRQWHVWV�WKURXJKRXW�WKH�VXPPHU���7KH�9LOODJHV�DUH� 
 
· 3KRHQL[ - 9LOODJH�&RORUV��<HOORZ�DQG�:KLWH 
· %RDU - 9LOODJH�&RORUV��5HG�DQG�%ODFN 
· 2ZO - 9LOODJH�&RORUV��%OXH�DQG�3XUSOH 
· 6QDNH - 9LOODJH�&RORUV��*UHHQ�DQG�%URZQ 
 
(DFK�9LOODJH�KDV�D�GHILQLWH�VWUXFWXUH�WKDW�LQFOXGHV�9LOODJH�(OGHUV��VWDII�PHPEHUV�ZKR�DFW�DV�OHDGHUV�DQG�RUJDQ�
L]HUV���9LOODJHV�ZLOO�KDYH�RSSRUWXQLWLHV�WR�SDUWLFLSDWH�LQ�DFWLYLWLHV�WRJHWKHU�LQFOXGLQJ�GXULQJ�9LOODJH�'D\�RQFH�D�
ZHHN� 
 
 &RXQVHORUV�DUH�$/:$<6�³RQ´�DW�FDPS���<RX�QHHG�WR�WDNH�FDUH�RI�\RXUVHOI�DQG�EH�UHDG\�DQG�ZLOOLQJ�WR�
ZRUN��,W�LV�H[WUHPHO\�LPSRUWDQW�\RX�NQRZ�\RXU�VWUHQJWKV�DQG�ZHDNQHVVHV�DQG�WR�DVN�IRU��DVVLVWDQFH���6KDUH�ZLWK�
RWKHU�VWDII�DQG�HVSHFLDOO\�\RXU�FR-FRXQVHORUV��%H�UHDG\�WR�OLVWHQ�WR��EH�SDWLHQW�ZLWK��DQG��VXSSRUW�RQH�DQRWKHU���
$OWKRXJK�DOO�VWDII�KDV�ZHOO�GHILQHG�UROHV�DW�FDPS��DV�RXWOLQHG�LQ�WKH�SUHYLRXV�VHFWLRQV��\RX�DUH�H[SHFWHG�WR�UH�
PDLQ�IOH[LEOH�DQG�SDWLHQW��ZLOOLQJ�WR�KHOS�RXW�ZKHUHYHU�QHHGHG�WKURXJKRXW�WKH�VXPPHU���&DPS�LV�IOXLG�DQG�
FKDQJLQJ�DV�WKH�QHHGV�DQG�DELOLWLHV�RI�WKH�FRPPXQLW\�DUH�XQGHUVWRRG�DQG�FKDQJH���(9(5<�&$03(5�,1�
&$03�,6�<285�&$03(5���'R�QRW�LJQRUH�WKLQJV�WKDW�FDPSHUV�GR�ZKR�PLJKW�QRW�EH�LQ�³\RXU´�JURXS�RU�DW�
³\RXU´�DFWLYLW\�ZKHQ�WKH\�GR�WKHP���:H�DUH�DOO�UHVSRQVLEOH�IRU�WKHLU�EHKDYLRU� 
 
 7KH�XOWLPDWH�VXFFHVV�RI�RXU�SURJUDP�GHSHQGV�RQ�WKH�H[SHULHQFH�WKDW�WKH�FDPSHUV�KDYH�RQ�D�GDLO\�EDVLV�
LQ�DFWLYLWLHV�DQG�LQ�WKHLU�FDELQV���.QRZ�DQG�UHPHPEHU�WKDW�WKH�QXPEHU�RQH�WKLQJ�WKDW�NLGV�ZDQW�WR�GR�DW�FDPS�LV�
³0DNH�)ULHQGV�´��7KLV�LV�QRW�RQO\�ZLWK�RWKHU�NLGV�EXW�WUDQVODWHV�WR�EHLQJ�DFFHSWHG��UHVSHFWHG�DQG�OLNHG�E\�WKH�
FRXQVHORUV���6KRZ�LQWHUHVW�DQG�EH�JHQXLQH���(QMR\�\RXUVHOI��WKH�NLGV��DQG�\RXU�MRE���:H�GHWHUPLQH�KRZ�VXF�
FHVVIXO�RXU�SURJUDP�LV�RQ�D�\HDUO\�EDVLV�DV�FDPSHUV�DQG�IDPLOLHV�GHFLGH�ZKHWKHU�WR�UHWXUQ�RU�QRW� 



��� 

 
$&&202'$7,216 

 
 0RVW�FRXQVHORUV�OLYH�LQ�FDELQV�ZLWK�FDPSHUV���7KHUH�PD\�EH�D�IHZ�FLUFXPVWDQFHV�ZKHQ�WKLV�LV�QRW�WKH�
FDVH�EXW�LQ�DOPRVW�HYHU\�FDVH�LW�LV�D�UHVXOW�RI�ODFN�RI�VSDFH�LQ�FDELQV�RU�RWKHU�OLPLWDWLRQV���([SHFW�WR�VSHQG�\RXU�
WLPH�DW�FDPS�LQ�VLPSOH��UXVWLF�FDELQV�ILOOHG�ZLWK�EXQN�EHGV�DQG�OXJJDJH��WUXQNV����&DELQ�VL]H�UDQJHV�IURP�WKUHH�
WR�WZHOYH�EXQN�EHGV���$OO�FDELQV�KDYH�HOHFWULFLW\�ZKLFK�DPRXQWV�WR�D�OLJKW�EXOE��RU�WZR��DQG�VRPH�ZDOO�VRFNHWV���
&DPSHUV�FDQQRW�EULQJ�HOHFWURQLFV���&RXQVHORUV�PD\�EULQJ�SHUVRQDO�PXVLF�GHYLFHV��FHOO�SKRQHV��DQG�RWKHU�VPDOO�
HOHFWURQLFV�IRU�SHUVRQDO�XVH�DQG�PD\�QRW�NHHS�WKHP�LQ�WKH�FDELQ���&HOO�SKRQHV��,3RGV��RU�SHUVRQDO�HOHFWURQLFV�RI�
DQ\�NLQG�PD\�QRW�EH�XVHG�ZKLOH�RQ�GXW\��VWRUHG�LQ�WKH�FDELQ��QRU�FDUULHG�RQ�\RXU�SHUVRQ�ZKHWKHU�KLGGHQ�RU�LQ�
SODLQ�YLHZ� 
 

$//�67$))�&(//�3+21(6�0867�%(�6725('�,1�7+(�67$))�&$%,1�25�0$,1�2)),&(� 
 
 &DPSHUV�DQG�VWDII�PD\�QRW�ERUURZ�RWKHU�FRPPXQLW\�PHPEHUV�FORWKHV�RU�RWKHU�EHORQJLQJV�ZLWKRXW�JHW�
WLQJ�H[SUHVV�SHUPLVVLRQ�HDFK�DQG�HYHU\�WLPH���,W�GRHV�QRW�PDWWHU�LI�\RX�KDYH�ERUURZHG�WKH�LWHP�V��EHIRUH� 

 
6+2:(56 

 
 6KRZHUV�DUH�,1�WKH�FDELQV���*URXSV�PD\�GHWHUPLQH�WKHLU�VKRZHU�VFKHGXOH�RQ�WKHLU�RZQ�WKURXJKRXW�WKH�
GD\�DQG�ZHHN���7KH\�FDQ�EH�GRQH�GXULQJ�DQ\�IUHH�WLPH�WKURXJKRXW�WKH�GD\�LQFOXGLQJ��EHIRUH�EUHDNIDVW��GXULQJ�
5HDGLQJ�3HULRG��GXULQJ�)UHH�6ZLP��GXULQJ�&DELQ�7LPH�DW�QLJKW���1R�RQH�PD\�VKRZHU�DW�DQ\�WLPH�LQ�WKH�SODFH�
RI�DQ�DFWLYLW\���$OO�VKRZHUV�PXVW�EH�NHSW�WR�OHVV�WKDQ�6(9(1�0,187(6���7KLV�LV�LQ�DQ�HIIRUW�WR�UHGXFH�RXU�HQ�
YLURQPHQWDO�LPSDFW� 
 
 ,I�LQGLYLGXDO�VWDII�PHPEHUV�ZRXOG�OLNH�WR�VKRZHU�RQ�WKHLU�RZQ�GXULQJ�7LPH�2II�RU�LQ�WKH�PRUQLQJ�EH�
IRUH�%UHDNIDVW�WKDW�LV�WKHLU�SUHURJDWLYH� 

 
/$81'5< 

 
 /DXQGU\�VHUYLFH�LV�LQFOXGHG�LQ�7XLWLRQ�IRU�FDPSHUV�DQG�DV�D�SDUW�RI�FRPSHQVDWLRQ�IRU�DOO�6WDII���/DXQGU\�
LV�GRQH�RQFH�D�ZHHN�RQ�:HGQHVGD\���,W�LV�EURXJKW�WR�WKH�ORFDO�ODXQGURPDW�DQG�GRQH�E\�WKH�&L7¶V�DQG�&L7�&R�
RUGLQDWRU�DW�WKH�9LOODJH�/DXQGURPDW��DQG�UHWXUQHG�WKH�VDPH�GD\���/DXQGU\�LV�GRQH�E\�FDELQ���(DFK�FDELQ�JURXS�
JHWV��-��ODXQGU\�EDJV�WKDW�FDPSHUV�VKDUH�DQG���WKDW�VWDII�VKDUH���$OO�FORWKHV��VKHHWV��DQG�WRZHOV�JR�LQ�WKHVH�EDJV�
ZKHQ�GLUW\���/LJKWV�DQG�GDUNV�DUH�QRW�VHSDUDWHG�DQG�DOO�LWHPV�ZDVKHG�WRJHWKHU���)RU�WKLV�UHDVRQ�\RX�0867�KDYH�
\RXU�QDPH�RU�LQLWLDOV�VRPHZKHUH�RQ�HDFK�LWHP�FORWKLQJ�WKDW�\RX�EULQJ�WR�FDPS���5HDOO\�QLFH�WKLQJV�JHW�YHU\�
GLUW\�DQG�VRPHWLPHV�ORVW���7KHUH�LV�ORWV�RI�GXVW�DQG�JULPH�DW�FDPS�DQG�ZLWK�VR�PDQ\�LQGLYLGXDOV�OLYLQJ�LQ�FORVH�
SUR[LPLW\�WKLQJV�WHQG�WR�JR�PLVVLQJ���6R��� 
 
'2�127�%5,1*�5($//<�1,&(�&/27+,1*��72:(/6�25�6+((76�72�&$03� 
 
/DXQGU\�LV�RQO\�GRQH�RQFH�D�ZHHN�VR�LQ�RUGHU�IRU�\RXU�ODXQGU\�WR�EH�GRQH��� 
 
<285�%$*�0867�%(�83�,1�7+(�*$=(%2�21�:('1(6'$<�%()25(�%5($.)$67� 

 
 
 



 

��� 

)22'�	�0($/6 
 

 )RRG�LV�LQFOXGHG�LQ�&DPSHU�7XLWLRQ�IRU�FDPSHUV�DQG�DV�D�SDUW�RI�FRPSHQVDWLRQ�IRU�DOO�6WDII���7KLV�LQ�
FOXGHV�%UHDNIDVW��/XQFK��DQG�'LQQHU�HDFK�GD\�LQ�FDPS��VQDFN�DQG�DOO�IRRG�RQ�RXW-RI-FDPS�ZLOGHUQHVV�WULSV���
7KH�FRPPXQLW\�HDWV�³)DPLO\�6W\OH´�LQ�WKH�'LQLQJ�+DOO���7DEOHV�DUH�DVVLJQHG�WZR�RXW�RI�WKUHH�PHDOV�D�GD\���
%UHDNIDVW�LV�DOZD\V�HDWHQ�LQ�&DELQ�*URXSV���/XQFK�LV�DVVLJQHG�ZLWK�LQWHU-FDELQ�WDEOHV���'LQQHU�LV�IUHH�VHDWLQJ�
ZLWK�WZR�VHDWV�DVVLJQHG�IRU�6WDII�DW�HDFK�WDEOH� 
 
 7KHUH�DUH�DQQRXQFHPHQWV�EHIRUH�HYHU\�PHDO���$OO�FRPPXQLW\�PHPEHUV�DVVHPEOH�RXWVLGH�WKH�'LQLQJ�
+DOO�EHIRUH�WKH�PHDO�DQG�HQWHU�WKH�'LQLQJ�+DOO�WRJHWKHU���$QQRXQFHPHQWV�DUH�PDGH�LQVLGH�WKH�'LQLQJ�+DOO�
ZKLOH�FRPPXQLW\�PHPEHUV�DUH�VWDQGLQJ�DIWHU�ZKLFK�HYHU\RQH�VLWV�DQG�HDWV���(YHU\RQH�LV�H[SHFWHG�WR�UHPDLQ�LQ�
WKHLU�VHDWV�WKURXJKRXW�WKH�PHDO�XQOHVV�WKH\�DUH�DQ�DVVLJQHG�VHUYHU�RU�FOHDUHU���7KHUH�PD\�EH�H[FHSWLRQV�WR�WKLV�
UXOH�EXW�IRU�WKH�PRVW�SDUW�WKH�LGHD�LV�WR�UHGXFH�WKH�FKDRV�WKDW�DOUHDG\�H[LVWV�LQ�WKH�HQYLURQPHQW���6R��NHHS�HYHU\�
RQH�VHDWHG�SOHDVH� 
 
 +DZNH\H�DOVR�PDLQWDLQV�D�FRPPLWPHQW�WR�DFKLHYLQJ�DV�VPDOO�DQ�HQYLURQPHQWDO�³IRRWSULQW´�DV�SRVVLEOH���
)RU�WKLV�UHDVRQ�ZH�WU\�DQG�HOLPLQDWH�IRRG�ZDVWH���&DPSHUV�DQG�VWDII�WDNH�VPDOO�SRUWLRQV�DQG�WDNH�VHFRQGV�DQG�
WKLUGV�DV�QHHGHG���'R�QRW�WDNH�PRUH�WKDQ�\RX�ZLOO�HDW���$IWHU�PHDOV�ZH�ZLOO�ZHLJK�RXU�ZDVWH�DQG�WU\�DQG�
DFKLHYH�GDLO\�DQG�ZHHNO\�JRDOV� 
 
 $IWHU�PHDOV��GR�QRW�GLVPLVV�\RXU�WDEOH�XQOHVV�\RX�DUH�VXUH�WKHUH�LV�VRPHRQH�WR�DFFRPSDQ\�WKHP�WR�FDE�
LQV���7KLV�WUDQVLWLRQ�WLPH�LV�RQH�ZKHUH�PDQ\�FDPSV�ORVH�WUDFN�RI�LQGLYLGXDOV�DQG�FRXSOHV�RI�FDPSHUV�IRU�SHULRGV�
RI�WLPH���7KLV�LV�QRW�VDIH�DQG�ZH�VWULYH�WR�HOLPLQDWH�XQVXSHUYLVHG�WLPH�WKURXJKRXW�WKH�GD\� 
 
%5($.)$67�-�� RQH�FRXQVHORU�PXVW�UHWXUQ�ZLWK�WKH�JURXS�WR�WKH�FDELQ� 
 
/81&+�-�  FDPSHUV�FDQ�EH�GLVPLVVHG�RXW�RQ�WR�WKH�ILHOG�EHORZ�WKH�'LQLQJ�+DOO�ZLWK�RQH�FRXQVHORU 
   IURP�WKH�WDEOH�DFFRPSDQ\LQJ�WKHP�WR�VXSHUYLVH���7KH\�PXVW�UHPDLQ�WKHUH�XQWLO�WKHLU 
   &DELQ�&RXQVHORU�FRPHV�WR�EULQJ�WKHP�EDFN�WR�WKH�FDELQ� 
 
',11(5�-�  VDPH�DV�/XQFK� 
 
 &DPSHUV�DQG�VWDII�DOLNH�KDYH�UHVSRQVLELOLWLHV�LQ�WKH�'LQLQJ�+DOO�DQG�UHODWHG�WR�PHDOV�WKDW�H[WHQG�EH�
\RQG�ZKDW�LV�GHVFULEHG�DERYH���7KH�H[SHFWDWLRQ�LV�WKDW�DOO�FRPPXQLW\�PHPEHUV�ZLOO�HIIRUW�WR�NHHS�WKH�VSDFH�
FOHDQ�DQG�UHVSHFWHG�DW�DOO�WLPHV���$V�D�SDUW�RI�GDLO\�FKRUHV�WKDW�DUH�DVVLJQHG�E\�PHDQV�RI�D�MRE�ZKHHO�RU�FKDUW�
DUH�UHVSRQVLELOLWLHV�LQ�WKH�'LQLQJ�+DOO���7KHVH�PD\�EH�UHODWHG�WR�VHWWLQJ�XS�SULRU�WR�PHDOV�RU�FOHDQLQJ�XS�DIWHU�
ZDUGV�LQFOXGLQJ�ZRUN�LQ�WKH�GLVK�URRP��VZHHSLQJ�WKH�IORRU��ZLSLQJ�VXUIDFHV�FOHDQ��RU�UHSODFLQJ�FOHDQ�GLVKHV� 
 
($&+�&$%,1�,6�$66,*1('�72�7+(�.,7&+(1�21&(�21�$9(5$*(�$�:((.� 
 
 7ZR�WR�IRXU�FDPSHUV�IURP�WKH�FDELQ�DVVLJQHG�WR�WKH�NLWFKHQ�RQ�D�FHUWDLQ�GD\�ZLOO�OHDYH�WKHLU�DFWLYLWLHV�
HDUO\��DV�UHTXHVWHG�E\�&KHI\��WR�KHOS�DQG�SUHSDUH�WKHLU�DVVLJQHG�PHDO�� 
 
($&+�67$))�0(0%(5�,6�$66,*1('�72�7+(�.,7&+(1�$7�/($67�21&(�'85,1*�7+(�6800(5� 
 
 7KLV�SURJUDP�LV�FDOOHG�³7KH�,PSRUWDQFH�RI�%HLQJ�-XOLD´�DQG�WKH�GHVFULSWLRQ�LV�RQ�WKH�IROORZLQJ�SDJH���
7KLV�ZLOO�EH�GRQH�RQ�RQH�RI�WKH�GD\V�WKDW�WKH�FDELQ�LQ�ZKLFK�\RX�OLYH�LV�DVVLJQHG�WR�WKH�NLWFKHQ� 



��� 

 
 

³7+(�,03257$1&(�2)�%(,1*�-8/,$´ 
 
 
 
 $Q�LPSRUWDQW�DVSHFW�RI�WKH�+DZNH\H�SURJUDP�LV�WKH�UHVSRQVLELOLW\�RI�HDFK�FDPSHU�DQG�VWDII�WR�ZRUN�IRU�
WKH�JRRG�RI�WKH�FRPPXQLW\���7KLV�LV�VHHQ�LQ�D�QXPEHU�RI�ZD\V�LQFOXGLQJ�GDLO\�FKRUHV�LQ�DQG�DURXQG�WKH�FDELQ��D�
FRPPRQ�VHQVH�RI�UHVSRQVLELOLW\�IRU�WKH�SK\VLFDO�FDPS�LWVHOI��DQG�WKH�FRPPXQLW\�WDVNV�WKDW�DUH�VKDUHG�WKURXJK�
RXW�WKH�ZHHN���2QH�RI�WKHVH�WDVNV�LV�KHOSLQJ�RXU�ZRQGHUIXO�FRRN�WR�SUHSDUH��DQG�SUHVHQW�PHDOV�HDFK�GD\���%H�
FDXVH�LW�LV�QRW�SRVVLEOH�IRU�RQH�SHUVRQ�WR�SUHSDUH�PHDOV�IRU�ILIW\�SHRSOH�DW�D�WLPH�DORQH�HDFK�FDPSHU�DQG�VWDII�
PHPEHU�WDNHV�WLPH�RXW�RI�RQH�GD\�D�ZHHN�WR�DVVLVW�ZLWK�WKH�NLWFKHQ� 
 
 7KHUH�DUH�WZR�GLVWLQFW�DVSHFWV�RI�WKLV�PLQL-SURJUDP��RQH�LQYROYHV�WKH�DVVLJQPHQW�RI�RQH�FRXQVHORU��DQG�
WKH�RWKHU�WKH�DVVLJQPHQW�RI�RQH�FDELQ��WR�DVVLVW�LQ�IRRG�SUHSDUDWLRQ��WDEOH�VHWWLQJ��DQG�FOHDQ�XS�LQ�VKLIWV�HDFK�
GD\���:H�EHOLHYH�WKLV�JLYHV�DOO�PHPEHUV�RI�WKH�FRPPXQLW\�D�IXOOHU��GHHSHU�DSSUHFLDWLRQ�IRU�WKH�ZRUN�WKDW�RXU�
NLWFKHQ�VWDII�GRHV���,W�DOVR�JLYHV�RXU�FRPPXQLW\�PHPEHUV�D�FKDQFH�WR�OHDUQ�VRPH�RI�WKH�VHFUHWV�WR�FRRNLQJ� 
 
 $�GLIIHUHQW�VWDII�PHPEHU�³%HLQJ�-XOLD´�HDFK�GD\���7KH�-XOLD�VXE-VFKHGXOH�LV�SRVWHG�LQ�WKH�'LQLQJ�+DOO�
DQG�HLWKHU�LQ�WKH�0DLQ�2IILFH�RU�6WDII�&DELQ�DV�ZHOO���7KDW�VWDII�PHPEHU¶V�FDELQ�LV�WKHLU�DVVLJQHG�KHOSHU�JURXS�
DQG�ZLOO�DVVLVW�LQ��DW�OHDVW��SUH-PHDO�WDEOH�VHWWLQJ��DQG��SRVW�PHDO�FOHDQ�XS�DQG�GLVKZDVKLQJ���7KH�DVVLJQHG�-XOLD�
ZLOO�GHVLJQDWH�����RI�WKHLU�FDELQ�WR�KHOS�LQ�HDFK�RI�%UHDNIDVW��/XQFK��DQG�'LQQHU���7KRVH�LQGLYLGXDOV�ZLOO�DVVLVW�
LQ�ERWK�VHWXS�DQG�FOHDQXS�RI�WKHLU�DVVLJQHG�PHDO� 
 

7KH�DVVLJQHG�-XOLD�FRXQVHORU�PXVW�NQRZ�ZKHUH�WKH�GHVLJQDWHG�FDPSHUV�ZLOO�EH�EHIRUH�WKHLU�PHDO�DQG�
FROOHFW�WKHP�IURP�WKHLU�DUHD�DW�WKH�DOORWWHG�WLPH���&DPSHUV�PD\�QRW�ZDON�XS�WR�-XOLD�GXW\�RU�EDFN�WR�WKH�FDELQ�
DIWHUZDUGV�DORQH 
 
 

7RR�PDQ\�FRRNV�PD\�VSRLO�WKH�EURWK� 
EXW�,�KDYH�QHYHU�KDG�D�SUREOHP�ZLWK�KDYLQJ�WRR�PDQ\�³-XOLD¶V�´ 



 

��� 

7,0(�2)) 
 

 7LPH�RII�LV�YHU\�LPSRUWDQW���1RW�RQO\�WR�WKH�VWDII�PHPEHUV�WKHPVHOYHV�EXW�WR�WKH�/HDGHUVKLS�WHDP�DV�
ZHOO���:H�NQRZ�LW�LV�YLWDO�WKDW�HDFK�VWDII�PHPEHU�JHW�EUHDNV�IURP�WKH�NLGV�DQG�WKH�URXWLQH�RI�FDPS���7KLV�LV�LP�
SRUWDQW�IRU�\RXU�RZQ�VDQLW\�DQG�\RXU�VRFLDO�OLIH�DW�FDPS��WKURXJK�WKH�GHYHORSPHQW�RI�UHODWLRQVKLSV�ZLWK�RWKHU�
VWDII�PHPEHUV��EXW�DOVR�IRU�\RXU�KHDOWK�DQG�VXFFHVV�LQ�\RXU�UROH� 
 
 7LPH�RII�FRPHV�LQ�D�QXPEHU�RI�GLIIHUHQW�IRUPV�WKURXJKRXW�WKH�VXPPHU��GDLO\�DQG�ZHHNO\�WLPH�RII� 
 
'DLO\ 
 
 (DFK�GD\�³EHJLQV´�ZLWK�WKH�FDPSHU�ZDNH�XS�EHOO�DW�����DP�DQG�³HQGV´�ZLWK�FDPSHU�OLJKWV�RXW�DW�
����SP���7KLV�LV�D�ORQJ�IRXUWHHQ�KRXU�GD\���$OWKRXJK�WKHUH�LV�PXFK�IXQ�DQG�GLYHUVLRQ�WKURXJKRXW�WKH�GD\�LW�LV�
LPSRUWDQW�IRU�DOO�VWDII�WR�SDFH�WKHPVHOYHV�LQ�RUGHU�WR�PDLQWDLQ�WKHLU�OHYHO�RI�HQHUJ\��DFWLYLW\��DQG�VXFFHVV�DV�WKH�
ZHHNV�SDVV���(DFK�GD\�HDFK�VWDII�PHPEHU�JHWV�D�SHULRG�RII���7KLV�SHULRG�RII�RFFXUV�LQ�VHSDUDWH�EORFNV�RI�WLPH�
IRU�GLIIHUHQW�W\SHV�RI�FRXQVHORUV���&DELQ�FRXQVHORUV�JHW�WKHLU�SHULRG�RII�GXULQJ�&DPSHU�&KRLFH�DFWLYLW\�SHULRGV�
LQ�WKH�PRUQLQJ��KDOI�GXULQJ�WKH�ILUVW�&DPSHU�&KRLFH�DQG�KDOI�GXULQJ�WKH�VHFRQG�&DPSHU�&KRLFH���3URJUDP�
&RXQVHORUV�JHW�WKHLU�SHULRG�RII�GXULQJ�UHVW�KRXU��IUHH�VZLP��RU�GXULQJ�DQ�DFWLYLW\�SHULRG�GXULQJ�ZKLFK�WKH\�DUH�
QRW�DVVLJQHG���*HQHUDO�FRXQVHORUV�JHW�WKHLU�WLPH�RII�GXULQJ�DQ�DFWLYLW\�SHULRG�IRU�ZKLFK�WKH\�DUH�QRW�VFKHGXOHG� 
 
 3HULRGV�RII��EHJLQ�DQG�HQG�SURPSWO\���6WDII�PHPEHUV�DUH�RFFDVLRQDOO\�RII�GXULQJ�EDFN-WR-EDFN�SHULRGV�
DQG�RQH�FDQQRW�OHDYH�XQWLO�WKH�RWKHU�KDV�DUULYHG�WR�UHOLHYH�WKHP���,I�\RX�DUH�WDNLQJ�D�QDS�GXULQJ�\RXU�SHULRG�RII�
\RX�0867�VHW�\RXU�DODUP�DQG�WDNH�UHVSRQVLELOLW\�IRU�JHWWLQJ�WR�ZKHUH�\RX�QHHG�WR�EH�RQ�WLPH���6LPLODUO\��\RX�
&$1127�OHDYH�IRU�\RXU�SHULRG�RII�XQWLO�\RXU�FRYHUDJH�KDV�DUULYHG���8VH�\RXU�SHULRG�RII�WR�JHW�WKLQJV�GRQH�
WKDW�\RX�FDQQRW�RU�VKRXOG�QRW�ZKLOH�\RX�DUH�³RQ´�DQG�VXSHUYLVLQJ�WKH�FDPSHUV���0DNH�SKRQH�FDOOV��SD\�ELOOV��
VLJQ�XS�IRU�FODVVHV��UHWXUQ�OHWWHUV�DQG�HPDLOV��HWF���$OVR�XVH�\RXU�WLPH�RII�WR�UHVW���/D\�LQ�\RXU�FDELQ�DQG�UHDG�D�
ERRN��WDNH�D�QDS��VHW�\RXU�DODUP�ILUVW���RU�OD\�RQ�WKH�JUDVV�RU�DW�/LO\�3RQG� 
 
3HULRGV�RII�DUH�QRW�DVVLJQHG�RQ�'HSDUWXUH�DQG�$UULYDO�GD\V���7KHVH�GD\V�DUH�YHU\�KDUG�IRU�FDPSHUV�DQG�LV�D�FUX�
FLDO�GD\�IRU�SDUHQWV�WR�VHH�ZKDW�RXU�FRPPXQLW\�LV��DOO�DERXW��:H�H[SHFW�DQG�QHHG�DOO�RXU�VWDII�WR�EH�KHUH��IRU�DOO�
RXU�+DZNH\H�0HPEHUV��DQG�PDNH�WKHVH�WUDQVLWLRQ�GD\V�UXQ�DV�VPRRWKO\�DV�SRVVLEOH�� 
 

<RX�PD\�QRW�OHDYH�FDPS�GXULQJ�\RXU�KRXU�RII� 
�XQOHVV�DUUDQJHPHQWV�KDYH�EHHQ�PDGH�ZLWK�WKH�'LUHFWRU�� 

 
 2QH�KDOI�KRXU�DIWHU�³OLJKWV�RXW´�VWDII�KDV�DGGLWLRQDO�IUHH�WLPH���$W�QLJKW�DOO�VWDII�KDYH�WLPH�RII�XQOHVV�
WKH\�DUH�DVVLJQHG�WR�2Q�'XW\�RU�1LJKW�'XW\��VHH�QH[W�VHFWLRQ�IRU�D�GHVFULSWLRQ��XQWLO�PLGQLJKW�������DP��ZKHQ�
RQH�FRXQVHORU�IURP�HDFK�FDELQ�0867�EH�EDFN�LQ�WKH�FDELQ�ZLWK�WKH�JURXS���6WDII�PHPEHUV�PD\�VWD\�LQ�WKH�
FDELQ�GXULQJ�WKLV�WLPH�DQG�VOHHS��UHDG��ZULWH�OHWWHUV��RU�HQJDJH�LQ�VRPH�RWKHU�TXLHW�DFWLYLW\���/HW�WKH�FDPSHUV�
VOHHS���2XU�GD\V�DW�FDPS�DUH�ORQJ�DQG�WKH�FDPSHUV�QHHG�VOHHS���,I�WKH\�GR�QRW�VOHHS�HQRXJK�WKH\�ZLOO�EHFRPH�
LQFUHDVLQJO\�GLIILFXOW�WR�PDQDJH���6WDII�PD\�JR�WR�WKH�6WDII�&DELQ�DQG�VSHQG�WLPH�WKHLU�ZLWK�RWKHU�VWDII�PHP�
EHUV��JR�WR�WKH�RIILFH�DQG�VD\�KL�HWF���PD\�JR�WR�WKH�'LQLQJ�+DOO�RU�RQ�WKH�ILHOG�DV�ORQJ�DV�WKH\�DUH�QRW�GLVWXUE�
LQJ�DQ\�RI�WKH�FDELQV� 
 

&RXQVHORUV�0$<�127�EH�RQ�WKH�SRRO�GHFN�RU�LQ�WKH�ZDWHU�DW�QLJKW� 
 

<RX�PD\�QRW�OHDYH�FDPS�DW�QLJKW� 
�XQOHVV�DUUDQJHPHQWV�KDYH�EHHQ�PDGH�ZLWK�WKH�'LUHFWRU�� 

 
 
 
 
 



��� 

7,0(�2))�&217,18(' 
 
:HHNO\ 
 
 6WDII�PHPEHUV�JHW�RQH�GD\�RII�HDFK�ZHHN���7KHUH�DUH�H[FHSWLRQV�WR�WKLV�LV�LQ�WKH�ILUVW�DQG�ODVW�ZHHN�RI�
WKH�)RXU-:HHN�6HVVLRQV�IRU�VRPH�VWDII���,Q�:HHN���DQG���VWDII�PHPEHUV�ZLWK�0RQGD\�RU�:HGQHVGD\�RII�ZLOO�
RQO\�KDYH�D�KDOI�GD\�RII���7KH�)ULGD\�RII�JURXS�ZLOO�KDYH�D�IXOO�GD\�RII���7KH�LQ�:HHN���DQG����0RQGD\�DQG�
:HGQHVGD\�RII�JURXSV�ZLOO�KDYH�IXOO�GD\V�RII�ZKLOH�)ULGD\�RII�JURXS�ZLOO�KDYH�D�KDOI�GD\���7KLV�LV�GRQH�VR�WKDW�
FDPSHUV�DQG�VWDII�DOLNH�JHW�D�FKDQFH�WR�VHWWOH�LQ�WR�WKH�FRPPXQLW\�DQG�URXWLQH�ZLWK�PLQLPDO�XSKHDYDOV� 
 
 'D\V�RII�DUH�YHU\�LPSRUWDQW�WR�VWDII�IRU�PDQ\�UHDVRQV���6RPH�VWDII�ZDQW�WR�H[SHULHQFH�ZKDW�WKH�DUHD�KDV�
WR�RIIHU�RU�YLVLW�WKH�QHDUHVW�FLWLHV���6RPH�VWDII�DUH�TXLWH�FRQFHUQHG�ZLWK�ZKRP�WKH\�VKDUH�GD\V�RII���7KLV�LV�LP�
SRUWDQW�WR�WKHP�VR�WKDW�WKH\�DUH�DEOH�WR�VSHQG�WLPH�ZLWK�WKHLU�IULHQGV���:H�ZLOO�WU\�WR�DFFRPPRGDWH�UHTXHVWV�IRU�
GD\V�RII�DQG�WKRVH�LQGLYLGXDOV�ZLWK�ZKRP�\RX�ZRXOG�OLNH�WR�VKDUH�WKHP���:H�ZLOO�QRW�DOZD\V�EH�DEOH�WR� 
 
 'D\V�RII�EHJLQ�DW�GLQQHU������SP��RQ�RQH�QLJKW�DQG�HQG�DW�GLQQHU������SP��RQ�WKH�IROORZLQJ�HYHQLQJ���
'D\V�RII�EHJLQ�DQG�HQG�SURPSWO\� 
 

'2�127�%(�/$7(�5(7851,1*�$)7(5�$�'$<�2))� 
 
5HWXUQLQJ�ODWH�IURP�D�GD\�RII�LV�JURXQGV�IRU�LPPHGLDWH�GLVPLVVDO���<RX�ZLOO�$7�/($67�EH�ZULWWHQ�XS�DQG�
DVNHG�WR�IRUIHLW�DQ�HTXLYDOHQW�DPRXQW�RI�WLPH�IURP�\RXU�QH[W�GD\�RII���'XULQJ�\RXU�WLPH�RII�RWKHU�FRXQVHORUV�
DUH�FRYHULQJ�H[WUD�UHVSRQVLELOLWLHV�DURXQG�FDPS���<2856���7KH�ORQJHU�\RX�DUH�DZD\�WKH�PRUH�GLIILFXOW�LW�LV�IRU�
WKHP�WR�MXJJOH�WKH�H[WUD�WDVNV���7KLQN�DERXW�KRZ�\RXU�DFWLRQV�DIIHFW�\RXU�FRZRUNHUV�DQG�WHDPPDWHV� 
 
 'R�QRW�WU\�WR�GR�WRR�PXFK�RQ�\RXU�WLPH�RII���7KLV�WLPH�LV�VXSSRVHG�WR�EH�UHFXSHUDWLYH���,I�\RX�ZDQW�WR�
WUDYHO�WR�%XUOLQJWRQ������KRXUV���0DQFKHVWHU����KRXU���RU�%RVWRQ����KRXUV��IRU�D�QLJKW�RXW�WKDW�LV�\RXU�SUHURJD�
WLYH�MXVW�UHPHPEHU�WR�OHDYH�PRUH�WKDQ�HQRXJK�WLPH�WR�JHW�EDFN�WR�FDPS�DQG�EH�UHDG\�WR�JR�ZKHQ�\RX�DUH�VXS�
SRVHG�WR�EH�EDFN�RQ���6LPSO\�EHLQJ�EDFN�LQ�FDPS�DW�����SP�LV�QRW�HQRXJK��<28�0867�%(�:25.,1*�$7�
����30� 
 
 ,I�\RX�ZRXOG�OLNH�WR�UHPDLQ�LQ�FDPS�GXULQJ�\RXU�WLPH�RII�\RX�DUH�PRUH�WKDQ�ZHOFRPH���6OHHS�LQ��QDS��
UHVW��UHDG��RU�XVH�RQH�RI�WKH�VWDII�FRPSXWHUV��DV�ORQJ�DV�LW�GRHV�QRW�LQWHUIHUH�ZLWK�RWKHU�VWDII�ZRUNLQJ����<RX�
PD\�UHPDLQ�DQG�HDW�ZLWK�WKH�FRPPXQLW\��+RZHYHU��ZKHQ�LQ�WKH�'LQLQJ�+DOO�\RX�ZLOO�EH�DVNHG�WR�KHOS�PDQDJH�
WKH�WDEOH�DW�ZKLFK�\RX�VLW�� 

 
3+21(�&$//6 

 
 6LPSO\�VWDWHG��WKH�FDPS�SKRQHV�PD\�QRW�EH�XVHG�IRU�SHUVRQDO�FDOOV�RU�IRU�LQWHUQDWLRQDO�FDOOV���8VH�:L)L�
FDOOLQJ�RQ�\RXU�FHOO�SKRQH��:KDWV$SS��=RRP�RU�VLPLODU�DSS����'R�QRW�XVH�D�FHOO�SKRQH�LQ�IURQW�RI�WKH�NLGV�RU�
GXULQJ�D�WLPH�ZKHQ�\RX�DUH�³RQ�´��,I�\RX�PXVW�PDNH�D�FDOO�GXULQJ�D�WLPH�ZKHQ�\RX�DUH�RQ�FRPH�DQG�ZRUN�
VRPHWKLQJ�RXW�ZLWK�\RXU�VXSHUYLVRU��� 

 



 

��� 

6$/$5<�$1'�3$<&+(&.6 
 

 (DFK�VWDII�PHPEHU�FRPHV�WR�FDPS�RQO\�DIWHU�KDYLQJ�VLJQHG�D�6WDII�$JUHHPHQW��� 
 
 $OO�VWDII�UHFHLYH�URRP�	�ERDUG�ZKLOH�DW�FDPS�DV�ZHOO�DV�ODXQGU\�VHUYLFH���(PSOR\HHV�DOVR�GUDZ�D�VDOD�
U\���6DODU\�LV�SDLG�ELZHHNO\�RQ�7XHVGD\���6WDII�KDYH�FKRLFHV�IRU�SD\UROO� 
 
 ����3DSHU�FKHFN 
 ����'LUHFW�GHSRVLW 
 
 &DVK�DGYDQFHV�DUH�QRW�DYDLODEOH�WR�DQ\�VWDII�PHPEHU�DW�DQ\�WLPH���)LQDO�SD\FKHFNV�DUH�FXW�RQ�WKH�ODVW�
GD\�RI�FDPS�IRU�VWDII��DIWHU�DOO�FDPSHUV�KDYH�OHIW� 
 
 3D\UROO�LV�FRQGXFWHG�E\�D�WKLUG�SDUW\��$'3���3D\FKHFNV�DUULYH�E\�)HG([�RQ�WKH�GD\�RI�GLVWULEXWLRQ���'H�
OD\V�UHVXOWLQJ�IURP�HUURUV�PDGH�E\�$'3�RU�)HGHUDO�([SUHVV�WKDW�UHVXOW�LQ�WKH�GHOD\�RI�SD\FKHFN�GLVWULEXWLRQ�LV�
QRW�WKH�UHVSRQVLELOLW\�RI�&DPS�+DZNH\H��//&� 

 
(03/2<0(17�³$7�:,//´ 

 
 3OHDVH�XQGHUVWDQG�WKDW�HPSOR\PHQW�LV�³DW�ZLOO´�DV�VWDWHG�RQ�WKH�VWDII�RU�YROXQWHHU�DJUHHPHQW��VLJQHG�
EHIRUH�DUULYLQJ�WR�FDPS��³$W�ZLOO´�PHDQV�WKDW�WKH�HPSOR\HU�FDQ�GLVPLVV�DQ�HPSOR\HH�DW�DQ\�WLPH�ZLWKRXW�FDXVH�
DQG�WKDW�WKH�SRVLWLRQ�FDQ�EH�WHUPLQDWHG�ZLWKRXW�QRWLFH� 

 
5(,0%856(0(176 

 
3XUFKDVH 
 
 7KHUH�PD\�EH�D�VPDOO�QXPEHU�RI�VLWXDWLRQV�WKURXJKRXW�WKH�FRXUVH�RI�WKH�VXPPHU�ZKHQ�D�VWDII�PHPEHU�
ILQGV�WKHPVHOYHV�KDYLQJ�WR�SD\�IRU�VRPHWKLQJ�XQH[SHFWHG�ZKLOH�RQ�DQ�RXW-RI-FDPS�WULS���7KLV�PD\�EH�JDV��
IRRG��D�SLHFH�RI�HTXLSPHQW�WR�UHSODFH�VRPHWKLQJ�WKDW�KDV�EURNHQ�GXULQJ�D�WULS��HWF���&DPS�+DZNH\H�PD\�SUR�
YLGH�D�FRPSDQ\�FUHGLW�FDUG�DQG�VRPHWLPHV�LQFOXGHV�FDVK�DV�D�SDUW�RI�WKH�HTXLSPHQW�IRU�D�WULS���+RZHYHU�LQ�
VRPH�VLWXDWLRQV�D�VWDII�PHPEHU�PD\�KDYH�WR�SD\�IRU�VRPHWKLQJ�ZLWK�WKHLU�RZQ�PRQH\���:KHWKHU�SD\PHQW�LV�
PDGH�LQ�FDVK��E\�FKHFN��RU�RQ�D�FUHGLW�RU�GHELW�FDUG�\RX�0867�VDYH�\RXU�UHFHLSW���6WDII�DUH�HQWLWOHG�WR�IXOO�UH�
LPEXUVHPHQW�IRU�DQ\�SXUFKDVHV�PDGH�IRU�DQG�DSSURYHG�E\�FDPS�RU�FDPS�OHDGHUVKLS���$�UHTXHVW�PXVW�EH�PDGH�
WR�WKH�GLUHFWRU�DQG�LQFOXGH�WKH�DFFRPSDQ\LQJ�UHFHLSW�V�� 
 
7UDYHO 
 
 ,I�\RX�KDYH�XVHG�\RXU�FDU�IRU�FDPS�SXUSRVHV��WUDYHO�WR�DQG�IURP�FDPS��DQG��GD\V�RII�H[FOXGHG��DW�WKH�
UHTXHVW�RI�WKH�GLUHFWRU�RU�DVVLVWDQW�GLUHFWRU�\RX�DUH�HQWLWOHG�WR�IXOO�UHLPEXUVHPHQW�IRU�WKH�FRVW���5HLPEXUVHPHQW�
ZLOO�EH�PDGH�DFFRUGLQJ�WR�,QWHUQDO�5HYHQXH�6HUYLFH��,56��VWDQGDUGV�IRU�WKH�FXUUHQW�\HDU� 
 
 )RU�UHLPEXUVHPHQW�RI�DQ\�WROOV�SDLG�ZKLOH�RQ�FDPS�EXVLQHVV��ZKHWKHU�GXULQJ�DQ�RXW-RI-FDPS�KLNLQJ�RU�
FDQRHLQJ�WULS�RU�RWKHUZLVH�D�UHFHLSW�PXVW�DFFRPSDQ\�DQ\�7UDYHO�5HLPEXUVHPHQW�)RUP���$OO�FDPS�YHKLFOHV�DUH�
RXWILWWHG�ZLWK�WKHLU�RZQ�)DVW/DQH�HOHFWURQLF�WROO�GHYLFH�VR�SD\LQJ�WROOV�VKRXOG�QRW�EH�DQ�LVVXH� 
 
 



��� 

27+(5�5(63216,%,/,7,(6 
 

 7KHUH�DUH�D�QXPEHU�RI�RWKHU�UHVSRQVLELOLWLHV�IRU�ZKLFK�FRXQVHORUV�ZLOO�EH�DVNHG�WR�WDNH�FKDUJH�WKURXJK�
RXW�WKH�FRXUVH�RI�WKH�VXPPHU���7ZR�RI�WKHVH�UHVSRQVLELOLWLHV�DUH�1LJKW�'XW\�DQG�'D\�&DELQ�'XW\���7KHVH�DUH�
UHVSRQVLELOLWLHV�WKDW�DUH�VKDUHG�WKURXJKRXW�FDPS�E\�DOO�FRXQVHORUV���7KH\�DUH�YHU\�LPSRUWDQW�WR�WKH�VDIH�DQG�
VPRRWK�RSHUDWLRQ�RI�HDFK�FDPS�GD\���3OHDVH�NHHS�VDIHW\�LQ�PLQG�WKURXJKRXW�\RXU�WLPH�DW�FDPS�EXW�HYH�PRUH�VR�
ZKHQ�\RX�DUH�RQ�1LJKW�RU�'D\�&DELQ�'XW\� 

 
1,*+7�'87< 

 
(YHU\�QLJKW�DIWHU�³/LJKWV�2XW´�DOO�VWDII�PHPEHUV�KDYH�DSSUR[LPDWHO\���KRXUV�RI�WLPH�RII�WKDW�WKH\�PD\�

VSHQG�RXWVLGH�RI�WKHLU�FDELQV���7KLV�SHULRG�RI�WLPH�EHJLQV�ZKHQ�WKHLU�FDELQ�LV�UHDVRQDEO\�TXLHW�DQG�VHWWOHG�GRZQ�
IRU�WKH�QLJKW��L�H��FDPSHUV�DUH�LQ�EHG�ZLWK�IODVKOLJKWV�RXW�DQG�YRLFHV�TXLHW���7KLV�LV�WKH�RQO\�SHULRG�RI�WLPH�GXU�
LQJ�WKH�GD\�ZKHQ�FDPSHUV�ZLOO�EH�ZLWKRXW�FRQVWDQW�VXSHUYLVLRQ�E\�&DPS�+DZNH\H�VWDII���$OO�FRXQVHORUV�DUH�
UHTXLUHG�EDFN�WR�FDELQV�DW�PLGQLJKW�������SP��ZKLFK�LV�VWDII�FXUIHZ���6WDII�PD\�KHDG�EDFN�WR�FDELQV�EHIRUH�
PLGQLJKW�DQG�EH�LQ�IRU�WKH�QLJKW���,I�WKH\�FKRRVH�WR�GR�VR�WKHQ�WKH\�ZLOO�EH�UHVSRQVLEOH�IRU�WKHLU�FDELQ�IURP�WKDW�
SRLQW�RQ�DQG�QRW�QLJKW�GXW\� 

 
'XULQJ�WKLV�QLJKWO\�³RII�GXW\´�WLPH�VXSHUYLVLRQ�LV�PDLQWDLQHG�IRU�FDPSHUV�LQVLGH�WKH�FDELQV�WKURXJK�

1LJKW�'XW\�DVVLJQPHQWV���1LJKW�'XW\�LV�VWDIIHG�RQ�D�URWDWLQJ�VFKHGXOH�ZLWK�D�SDLU�RI�FRXQVHORUV�RQ�HDFK�QLJKW���
7KLV�SDLU�RI�FRXQVHORUV�ZLOO�DOZD\V�EH�RI�PL[HG�JHQGHUV�WR�DOORZ�WKHP�WR�UHVSRQG�WR�WKH�QHHGV�DQG�LVVXHV�RI�DOO�
RI�WKH�FDPSHUV���2QH�IHPDOH�DQG�RQH�PDOH�FRXQVHORU�ZLOO�ZDON�DURXQG�FDPS�DPRQJ�WKH�FDELQV�HQVXULQJ�WKDW�
WKH�FDPSHUV�UHPDLQ�LQ�WKHLU�FDELQV��LQ�WKHLU�EHGV��TXLHW���1LJKW�'XW\�ODVWV�DSSUR[LPDWHO\���KRXUV�DQG����
PLQXWHV��IURP�����SP��ZKHQ�WKH�FRXQVHORUV�PD\�OHDYH�WKH�EXQN��WR������DP��ZKHQ�DOO�FRXQVHORUV�DUH�UHTXLUHG�
WR�EH�EDFN�LQ�WKH�FDELQ���,I�HYHU\�FDELQ�KDV�DW�OHDVW�RQH�VWDII�PHPEHU�FKHFN�EDFN�LQ�WKHQ�1LJKW�'XW\�HQGV�HDUO\���
$IWHU�WKDW�WLPH�WKH�1LJKW�'XW\�FOLSERDUG�LV�UHWXUQHG�WR�WKH�RIILFH�DQG�DOO�VWDII�PXVW�FKHFN�EDFN�LQ�DW�WKH�RIILFH�
ZKHQ�KHDGLQJ�WR�WKH�FDELQ�DQG�EHG� 

 
$W�WKH�EHJLQQLQJ�RI�1LJKW�'XW\�WKH�FDELQ�FRXQVHORU�ZLOO�FKHFN-LQ�ZLWK�WKRVH�RQ�1LJKW�'XW\�LI�WKHUH�LV�

DQ�XQUHVROYHG�LVVXH�ZLWKLQ�WKH�FDELQ�WKDW�PD\�DIIHFW�WKHLU�FDPSHUV¶�EHKDYLRU��L�H��VLFN�FDPSHU��ILJKW�RU�DUJX�
PHQW�HDUOLHU�LQ�WKH�HYHQLQJ��SODQV�WR�VQHDN�RXW��HWF��� 

 
7KRVH�LQGLYLGXDOV�RQ�1LJKW�'XW\�ZLOO�EH�H[SHFWHG�WR�EULQJ�ZLWK�WKHP�D�IODVKOLJKW��D�ZDONLH-WDONLH��DQG�

WKH�³1LJKW�'XW\�&OLSERDUG�´��7KLV�FOLSERDUG�ZLOO�KDYH�WKH�&RXQVHORU�&DELQ�$VVLJQPHQW�/LVW�DQG�D�OLVW�RI�HDFK�
FDELQ�JURXS�VR�WKDW�WKH\�PD\�HQVXUH�WKDW�DOO�FDPSHUV�DUH�DFFRXQWHG�IRU���7KHVH�FRXQVHORUV�ZLOO�ZDON�DURXQG�
EHWZHHQ�WKH�FDELQV�DQG�FKHFN�RQ�HDFK�FDELQ�DW�OHDVW�RQH�DIWHU�DQRWKHU�DV�RIWHQ�DV�QHHGHG�DQG�QRW�OHVV�IUHTXHQW�
O\�WKDQ�HYHU\�WHQ�PLQXWHV���1RW�RQO\�ZLOO�WKHVH�FRXQVHORUV�ZDON�WR�WKH�FDELQ�DQG�OLVWHQ�IRU�WDONLQJ�DQG�PRYH�
PHQW�LQFRQVLVWHQW�ZLWK�VOHHS�EXW�WKH\�ZLOO�YLVXDOO\�FKHFN�WKDW�HDFK�FDPSHU�LV�LQ�WKHLU�EHG���,I�WKH\�DUH�IRXQG�QRW�
WR�EH�LQ�WKHLU�EHG�WKH�FRXQVHORUV�ZLOO�ILQG�WKHP�DQG�HQVXUH�WKHLU�VDIHW\�ILUVW�DQG�IRUHPRVW���,Q�WKH�HYHQW�WKDW�D�
FDPSHU�FDQQRW�EH�IRXQG�DIWHU�FKHFNLQJ�WKH�EDWKURRPV��LQILUPDU\��DQG�PDLQ�RIILFH��WKHQ�WKH�1LJKW�'XW\�FRXQVH�
ORUV�ZLOO�FKHFN-LQ�ZLWK�WKH�'LUHFWRU�RU�$VVLVWDQW�'LUHFWRU�DQG�LQLWLDWH�WKH�/RVW�&DPSHU�(PHUJHQF\�$FWLRQ�3ODQ���
2WKHUZLVH�1LJKW�'XW\�FRXQVHORUV�ZLOO�UHVSRQG�WR�WKH�QHHGV�RI�FDPSHUV�LQ�DQG�EHWZHHQ�FDELQV� 

 
 
$OO�VWDII�ZLOO�KDYH�1LJKW�'XW\�DSSUR[LPDWHO\�RQFH�HYHU\�WZR�ZHHNV��LW�PD\�EH�PRUH�RU�OHVV�� 



 

��� 

'$<�&$%,1�'87< 
 

 'XULQJ�WKH�FRXUVH�RI�WKH�GD\�WKHUH�DUH�WKUHH�GLVWLQFW�SHULRGV�RI�WLPH��JURXS�DFWLYLW\�SHULRGV��FDPSHU�
FKRLFH�SHULRGV��DQG�JHQHUDO�FDELQ�WLPH��ZKLFK�LQFOXGHV�PHDOV��UHDGLQJ�SHULRG��DQG�RWKHU�QRQ-VFKHGXOHG�WLPHV����
'XULQJ�WKH�ILUVW�DQG�ODVW�RI�WKHVH�WKUHH�W\SHV�WKH�JURXS�FRYHUDJH�LV�UDWKHU�VHOI-H[SODQDWRU\��RQH�RU�ERWK�JURXS�
FRXQVHORUV�ZLOO�UHPDLQ�ZLWK�WKHLU�JURXSV�HLWKHU�LQ�WKH�FDELQ�RU�DW�DFWLYLW\�DUHDV�DW�DOO�WLPHV���,Q�WKLV�ZD\�FRXQVH�
ORU�ZLOO�EH�DEOH�WR�DFFRXQW�IRU�HDFK�DQG�HYHU\�FDPSHU�DW�DOO�WLPHV� 
 

+RZHYHU��WKH�VHFRQG�W\SH��FDPSHU�FKRLFH�DFWLYLW\�SHULRGV��DUH�WLPHV�ZKHQ�WKH�FDELQ�JURXS�VSOLWV�XS�DQG�
FDPSHUV�PD\�JR�WR�DQ\�RSHQ�DFWLYLW\�DUHD�WKDW�WKH\�FKRRVH���'XULQJ�WKHVH�KRXUV�LW�EHFRPHV�LQFUHDVLQJO\�GLIIL�
FXOW�WR�NHHS�WUDFN�RI�DOO�RI�RXU�FDPSHUV���3DUWLFXODUO\�GXULQJ�WKH�WUDQVLWLRQV�WR��IURP��DQG�EHWZHHQ��SHULRGV�DQG�
DUHDV��LPPHGLDWHO\�EHIRUH�DQG�DIWHU�WKH�EHOO�ULQJV���)RU�WKLV�UHDVRQ�WKHUH�H[LVWV�WKH�QHHG�IRU�³'D\�&DELQ�'XW\�´ 

 
'D\�&DELQ�'XW\�FRQVLVWV�RI�RQH�FRXQVHORU�ZKR�HQVXUHV�WKDW�HDFK�FDPSHU�LV�ZLWKLQ�WKHLU�FKRVHQ�DFWLYLW\�

GXULQJ�FDPSHU�FKRLFH�SHULRGV��7KLV�FRXQVHORU�ZLOO�IRFXV�SDUWLFXODUO\�RQ�PDNLQJ�VXUH�WKDW�FDPSHUV�DUH�QRW�
KDQJLQJ�RXW�LQ�DQG�DURXQG�WKH�FDELQV���7KLV�FRXQVHORU�ZLOO�FDUU\�ZLWK�WKHP�D�ZDONLH-WDONLH�DQG�WKH�'D\�&DELQ�
'XW\�FOLSERDUG� 

 
7KH�ILUVW�UHVSRQVLELOLW\�RI�WKLV�FRXQVHORU�LV�WR�ZDON�DURXQG�WR�HDFK�RI�WKH�FDELQV�LQ�FDPS�PDNLQJ�VXUH�

WKDW�DOO�FDPSHUV�DQG�VWDII��VDYH�WKRVH�WKDW�KDYH�WLPH�RII��DUH�RXW�RI�WKHLU�FDELQV���$W�WKH�VDPH�WLPH�WKH\�ZLOO�
FKHFN�WKH�FDPSHU�FKRLFH�OLVW�WKDW�ZLOO�EH�SRVWHG�E\�FDELQ�FRXQVHORUV�GLUHFWO\�LQVLGH�WKH�FDELQ�GRRU���7KH\�ZLOO�
LQSXW�WKH�FKRLFHV�IRU�HDFK�FDPSHU�RQWR�WKHLU�FOLSERDUG���7KH\�ZLOO�WKHQ�ZDON�DURXQG�WR�HDFK�DFWLYLW\�DUHD�FURVV-
UHIHUHQFLQJ�WKHLU�FKRLFH�ZLWK�WKHLU�DWWHQGDQFH���(DFK�URZ�RQ�WKLV�VKHHW�ZLOO�KDYH�D�ER[�IRU�HDFK�GD\�GLYLGHG�LQ�
WR�WZR�FROXPQV��RQH�IRU�FDPSHU�FKRLFH���DQG�WKH�RWKHU�IRU�FDPSHU�FKRLFH�����,Q�WKHVH�ER[HV�WKH�2Q�'XW\�FRXQ�
VHORUV�ZLOO�LQSXW�WKH�WZR�OHWWHU�DEEUHYLDWLRQ�RI�WKH�DFWLYLW\�DUHD�FKRVHQ���:KHQ�WKH\�KDYH�FKHFNHG-LQ�DW�WKDW�DUHD�
DQG�VHHQ�WKH�FDPSHU�WKHUH�WKH\�ZLOO�FLUFOH�WKDW�DEEUHYLDWLRQ�LQ�WKH�ER[���,W�VKRXOG�ORRN�VRPHWKLQJ�OLNH�WKLV� 
 
 
 
 
%HQ�:HLVHQWKDO    ::� �:RRGZRUNLQJ 
      $&��� �$UWV�	�&UDIWV 
 
 
 
 
 
 
7KLV�UHFRUG�ZLOO�EH�XVHG�WR�WUDFN� FDPSHU�SUHIHUHQFHV��LPSURYH�VFKHGXOLQJ�
DQG�PDLQWDLQ�WKH�VDIHW\�RI�DOO�RI� WKH�PHPEHUV�RI�RXU�FRPPXQLW\���,I�FDPS�
HUV�DUH�IRXQG�QRW�WR�EH�LQ�WKHLU� FKRVHQ�DUH�DQ�³;´�ZLOO�EH�SODFHG�RYHU�WKH�
LQSXWWHG�FKRLFH�DQG�WKH�QHZ�DE� EUHYLDWLRQ�ZLOO�EH�HQWHUHG�DGMDFHQW�WR�LW�
ZKHQ�WKH�FRXQVHORUV�ILQG�WKHP�DQG�HQVXUH�WKHLU�VDIHW\�ILUVW�DQG�IRUHPRVW���,Q�WKH�HYHQW�WKDW�D�FDPSHU�FDQQRW�EH�
IRXQG�DIWHU�FKHFNLQJ�WKH�RWKHU�DUHDV��EDWKURRPV��LQILUPDU\��DQG�PDLQ�RIILFH��WKHQ�WKH�'D\�&DELQ�'XW\�FRXQVH�
ORUV�ZLOO�FKHFN-LQ�ZLWK�WKH�'LUHFWRU�RU�$VVLVWDQW�'LUHFWRU�DQG�LQLWLDWLYH�WKH�/RVW�&DPSHU�(PHUJHQF\�$FWLRQ�
3ODQ� 
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:,/'(51(66�75,36 
 

 (DFK�ZHHN�HDFK�FDPSHU�ZLOO�SDUWLFLSDWH�RQ�DQ�RXW-RI-FDPS�ZLOGHUQHVV�WULS���7KHVH�DUH�WKH�RQO\�WLPHV�
WKDW�FDPSHUV�ZLOO�OHDYH�FDPS�GXULQJ�WKHLU�VHVVLRQV�DW�+DZNH\H��� 
 

 'XULQJ�WKH�ZHHNO\�ZLOGHUQHVV�WULSV�FDPSHUV�ZLOO�EH�JURXSHG�LQWR�RQH�RI�WZR�VHWV�XS�JURXSV���7KH�ILUVW�LV�
WKH�PRVW�REYLRXV��FDELQ�JURXSV���+DOI�RI�HDFK�FDPSHUV�ZLOGHUQHVV�DGYHQWXUH�WULSV�ZLOO�EH�FRPSOHWHG�DV�D�FDELQ�
JURXS���7KHVH�ZLOO�EH�KDOI�RU�IXOO�GD\�WULSV�WKDW�OHDYH�DQG�UHWXUQ�WR�FDPS�GXULQJ�WKH�VDPH�GD\���7KHVH�WULSV�DUH�
LPSRUWDQW���7KH\�KHOS�WKH�FDELQ�JURXS�WR�FRQWLQXH�WR�ERQG�DV�ZHOO�DV�WHDFK�FDPSHUV�WR�DGMXVW�WKHLU�H[SHFWDWLRQV�
WR�ZRUNLQJ�ZLWK�LQGLYLGXDOV�RI�YDU\LQJ�DELOLWLHV���+RSHIXOO\�WKH�VORZHU�KLNHUV�SXVK�WKHPVHOYHV�WR�KLNH�IDVWHU�
DQG�SHUKDSV�WDNH�RQ�PRUH�UHVSRQVLELOLW\�ZKLOH�WKH�IDVWHU�KLNHUV�SXVK�WKHPVHOYHV�WR�JDXJH�WKH�WHQRU�RI�WKH�
JURXS��NHHS�DQ�DSSURSULDWH�SDFH��DQG�HQMR\�WKH�PDQ\�ZRQGURXV�WKLQJV�WKH\�PD\�PLVV�RWKHUZLVH��7KH�VHFRQG�
VHW�RI�JURXSV�ZLOO�KDYH�FDPSHUV�DVVHPEOHG�DFFRUGLQJ�WR�DELOLW\�OHYHO���7KHVH�WULSV�PD\�KDYH�WKH�FDPSHUV�RXW�RQ�
RYHUQLJKWV���,QVWHDG�RI�SDUWLFLSDWLQJ�LQ�WKH�VDPH�KLNHV�DFURVV�WKH�JURXSLQJV�WKH\�ZLOO�EH�DVVLJQHG�EDVHG�RQ�H[�
SHULHQFH�DQG�FDSDELOLW\�� 
 
 7KH�DWWLWXGH�RI�WKH�FRXQVHOORU�DVVLJQHG�WR�DQ\�JLYHQ�KLNH�LV�YHU\�LPSRUWDQW�IRU�FDPSHUV�WR�UHPDLQ�SRVL�
WLYH�DQG�HQWKXDVWLF�DERXW�WKH�WULS��&RXQVHOORUV�DUH�H[SHFWHG�WR�NHHS�HYHU\RQH�PRWLYDWHG�DQG�HQFRXUDJH�WKRVH�
ZKR�DUH�IDOOLQJ�EHKLQG�WR�NHHS�JRLQJ��<RX�PXVW�EH�DZDUH�RI�ZDWHU�FRQVXPSWLRQ��DSSURSULDWH�JHDU�DQG�DQ\�
PHGLFDWLRQ�WKDW�PD\�EH�QHHGHG��+LNHV�FDQ�EH�YHU\�GLIILFXOW�IRU�FDPSHUV�VR�LI�WKH\�VHH�WKHLU�FRXQVHOORU�H[FLWHG�
DERXW�WKH�KLNH�WKH\�DUH�PRVW�OLNHO\�WR�DGRSW�WKLV�DWWLWXGH��3OHDVH�UHPHPEHU�WKLV�H[SHULHQFH�LV�IRU�WKH�FDPS�
HUV��\RXU�SUHIHUHQFHV�ZLOO�WU\�WR�EH�DFFRPPRGDWHG�EXW�WKLV�LV�QRW�DOZD\V�SRVVLEOH�� 

 
75$163257$7,21�32/,&,(6 

 
 7UDQVSRUWDWLRQ�DW�FDPS�IRU�FDPSHUV�LV�OLPLWHG�WR�WUDQVLWLRQ�GD\V��DUULYDO�	�GHSDUWXUH��DQG�YDQ�ULGHV�IRU�
RXW-RI-FDPS�KLNLQJ�WULSV���&L7¶V�KDYH�DQ�DGGLWLRQDO�ZHHNO\�ULGH�WR�WKH�ODXQGURPDW�DQG�VWDII�PHPEHUV�PD\�DG�
GLWLRQDOO\�EH�XWLOL]LQJ�FDPS�WUDQVSRUWDWLRQ�IRU�QLJKWV�RU�GD\V�RII��RU��WR�UXQ�HUUDQGV�IRU�SURJUDPPLQJ��RIILFH��RU�
IRRG�SXUFKDVHV���,Q�DOO�FDVHV�WKH�IROORZLQJ�JXLGHOLQHV�DSSO\� 
 
9(+,&/(6�$7�&$03 
 
  3ULYDWH�9HKLFOHV 
 6WDII�DUH�ZHOFRPH�WR�GULYH�WKHLU�FDU�WR�FDPS���7KHUH�LV�D�VWDII�SDUNLQJ�ORW�EH\RQG�WKH�JDUDJH�WKDW�FDQ�
DFFRPPRGDWH�WHQ�FDUV���$�FDU�DW�FDPS�LV�XVHIXO�RQ�D�GD\�RII���&DPS�LV�ORFDWHG�RII�WKH�EHDWHQ�WUDFN�DQ�KRXU�DQG�
D�KDOI�GULYH�IURP�WKH�QHDUHVW�FLW\��0DQFKHVWHU��DQG�WZR�DQG�D�KDOI�KRXUV¶�GULYH�IURP��%RVWRQ���,PDJLQH�KDYLQJ�
WR�ZDON"���3OHDVH�ORFN�DOO�FDUV�ZKLOH�DW�FDPS�GHVSLWH�KRZ�VDIH�LW�VHHPV���'R�QRW�EULQJ�DQ\�LOOLFLW�PDWHULDOV�WR�
FDPS�OHDYLQJ�WKHP�LQ�\RXU�FDU���$�FDU�SDUNHG�DW�FDPS�DOO�RI�LWV�FRQWHQWV�DUH�FRQVLGHUHG�WR�EH�³RQ�FDPS´�DQG�
ZLOO�EH�WUHDWHG�DV�VXFK� 
 

 &DPSHUV�PD\�QRW�ULGH�LQ�SULYDWH�YHKLFOHV�XQOHVV�LQ�DQ�HPHUJHQF\���7ZR�SULYDWH�YHKLFOHV�ZLOO�EH�GHVLJ�
QDWHG�IRU�VXFK�XVH�SULRU�WR�WKH�RSHQLQJ�RI�FDPS� 
 
  &DPS�9HKLFOHV 
 2QO\�WKRVH�VWDII�PHPEHUV�ZKR�PHHW�WKH�UHTXLUHPHQWV�VHW�E\�RXU�LQVXUDQFH�FRPSDQ\�DQG�KDYH�SDVVHG�
WKH�&DPS�'ULYLQJ�7HVW�PD\�HYHU�GULYH�DQ\�FDPS�YHKLFOH���,QVXUDQFH�IRU�FDPS�GULYHUV�LV�FRYHUHG�E\�&DPS�LQ�
VXUDQFH�EXW�DOO�GULYHUV�PXVW�EH�OLVWHG�ZLWK�6FKLULFN�	�$VVRFLDWHV�LQFOXGLQJ�QDPH��OLFHQVH�QXPEHU�DQG�VWDWH�RI�
LVVXH���7KLV�LQFOXGHV�EXW�LV�QRW�OLPLWHG�WR�FDPS�YDQV���3OHDVH�VHH�³'ULYLQJ�DW�&DPS´�PHPR� 
 
  5HQWHG�9HKLFOHV 
$GGLWLRQDO�UHVWULFWLRQV�PD\�EH�SXW�RQ�GULYHUV�RI�UHQWHG�YHKLFOHV�LQFOXGLQJ�IXUWKHU�DJH�OLPLWDWLRQV� 



 

��� 

86$*( 
 
 &DPS�9DQV 
&DPS�YHKLFOHV�PD\�RQO\�EH�XVHG�E\�DSSURYHG�FDPS�GULYHUV�DIWHU�LQ�SHUVRQ�DSSURYDO�E\�WKH�&DPS�'LUHFWRU�RU�
7ULSV�&RRUGLQDWRU���8VDJH�LV�OLPLWHG�WR�RXW-RI-FDPS�KLNLQJ�WULSV��ZHHNO\�ODXQGU\��SURJUDP�DQG�PDLQWHQDQFH�
VSHFLILF�HUUDQGV��GD\�RII�FDPS�VSRQVRUHG�SLFN�XS�DQG�GURS�RII��DQG��GXULQJ�WUDQVLWLRQ�GD\V� 
 
3/$11,1* 
 
 6WDIILQJ 
2Q�HYHU\�RXW-RI-FDPS�WULS�WKHUH�DUH�DW�OHDVW�WZR�DGXOWV�IRU�HYHU\�WHQ�FDPSHUV�WKHUH�LV�D�GHVLJQDWHG�WULS�OHDGHU�
DQG�FR-OHDGHU���7KHVH�VWDII�PHPEHUV�DUH�DVVLJQHG�DW�OHDVW�WZR�SHU�YHKLFOHV�ZLWK�D�PDOH�DQG�IHPDOH�FRXQVHORU�LQ�
HDFK�YHKLFOH�ZKHQ�SRVVLEOH� 
 
 :KDW�WR�%ULQJ 
7KH�WULS�OHDGHU�LV�UHVSRQVLEOH�IRU�FRPSOHWLQJ�WKH�3UH-7ULS�9HKLFOH�&KHFNOLVW�DV�ZHOO�DV�UHWULHYLQJ�DQ\�PHGLFD�
WLRQ�QHFHVVDU\�IRU�SDUWLFLSDQWV�DQG�D�FRS\�RI�HDFK�SDUWLFLSDQW¶V�+HDOWK�)RUP�DQG�7UHDWPHQW�&RQVHQW�)RUP�LQ�
FDVH�RI�DQ�HPHUJHQF\� 
 
21�7+(�52$' 
 
 6WDII�%HKDYLRU 
([SHFWDWLRQV�IURP�FDPS�UHPDLQ�LQ�IRUFH�IRU�DOO�FRPPXQLW\�PHPEHUV���6WDII�PHPEHUV�PXVW�EH�K\SHU-YLJLODQW�
ZKHQ�RWKHU�GULYHUV��KLNHUV��SHGHVWULDQV��WRXULVWV��RU�ORFDO�FRPH�LQ�WR�WKH�HTXDWLRQ�EHFDXVH�WKHLU�EHKDYLRU�FDQ�EH�
XQSUHGLFWDEOH���,Q�WKH�YDQ�WKH�GULYHU�DQG�QDYLJDWRU�UROHV�DUH�FOHDUO\�GHILQHG�DQG�LPSRUWDQW�DV�ODLG�RXW�LQ�
³5LGLQJ�DW�&DPS´�PHPR� 
 
 &DPSHU�%HKDYLRU 
([SHFWDWLRQV�IURP�FDPS�UHPDLQ�LQ�IRUFH�IRU�DOO�FRPPXQLW\�PHPEHUV���&DPSHUV�PXVW�EH�HYHQ�PRUH�VHQVLWLYH�WR�
GLUHFWLRQ�DQG�FRPPXQLFDWLRQ�IURP�VWDII�PHPEHUV�LQ�WKLV�RSHQ�HQYLURQPHQW���,I�FDPSHUV�GR�QRW�IROORZ�GLUHF�
WLRQV�DV�ODLG�RXW�FOHDUO\�E\�VWDII�D�WULS�FDQ�DW�DQ\�WLPH�EH�FDQFHOOHG�ZLWK�JURXS�UHWXUQLQJ�WR�FDPS�LPPHGLDWHO\� 
 
75,3�,668(6 
 
 $FFLGHQW 
7KH�WULS�OHDGHU��GULYHU�V���DQG�DOO�VWDII�PXVW�IROORZ�WKH�JXLGHOLQHV�ODLG�RXW�LQ�WKH�PHPR�³:KDW�WR�GR�LI�\RX�KDYH�
DQ�DFFLGHQW´�WKDW�LV�FRQWDLQHG�LQ�HDFK�YDQ�ELQGHUV�DQG�UHYLHZHG�DV�D�SDUW�RI�GULYHU�WUDLQLQJ� 
 
 6LFNQHVV�RU�,QMXU\ 
7KH�WULS�OHDGHU��GULYHU�V���DQG�DOO�VWDII�PXVW�IROORZ�WKH�JXLGHOLQHV�ODLG�RXW�LQ�WKH�PHPR�³:KDW�WR�GR�LI�VRPHRQH�
LQ�WKH�YDQ�JHWV�VLFN´�WKDW�LV�FRQWDLQHG�LQ�HDFK�YDQ�ELQGHUV�DQG�UHYLHZHG�DV�D�SDUW�RI�GULYHU�WUDLQLQJ� 
 
 )ODW�7LUH 
7KH�WULS�OHDGHU��GULYHU�V���DQG�DOO�VWDII�PXVW�IROORZ�WKH�JXLGHOLQHV�ODLG�RXW�LQ�WKH�PHPR�³:KDW�WR�GR�LI�\RX�JHW�D�
IODW�WLUH´�WKDW�LV�FRQWDLQHG�LQ�HDFK�YDQ�ELQGHUV�DQG�UHYLHZHG�DV�D�SDUW�RI�GULYHU�WUDLQLQJ� 
 
 *HWWLQJ�/RVW 
7KH�WULS�OHDGHU��GULYHU�V���DQG�DOO�VWDII�PXVW�IROORZ�WKH�JXLGHOLQHV�ODLG�RXW�LQ�WKH�PHPR�³:KDW�WR�GR�LI�\RX�DUH�
ORVW´�WKDW�LV�FRQWDLQHG�LQ�HDFK�YDQ�ELQGHUV�DQG�UHYLHZHG�DV�D�SDUW�RI�GULYHU�WUDLQLQJ� 
 
 2WKHU�VSHFLILF�LVVXHV��VLWXDWLRQV��DQG�DSSURDFKHV�DUH�FRYHUHG�GXULQJ�WKH�3UH-&DPS�6WDII�2ULHQWDWLRQ�
:HHN�WUDLQLQJ�SHULRGV�DQG�RQ�WKH�URDG�SUDFWLFH�SULRU�WR�WKH�FDPSHUV¶�DUULYDO���,I�\RX�KDYH�DQ\�TXHVWLRQV�SOHDVH�
EULQJ�WKHP�GLUHFWO\�WR�\RXU�VXSHUYLVRU�RU�7ULSV�&RRUGLQDWRU�LPPHGLDWHO\� 



��� 



 

��� 



��� 



 

��� 

 
9$1�(48,30(17 

 
 ,QVLGH�RI�HDFK�YDQ�DUH�D�QXPEHU�RI�SLHFHV�RI�HTXLSPHQW���7KHVH�LQFOXGH�EXW�PD\�QRW�EH�OLPLWHG�WR�WKH�
IROORZLQJ� 
 
· )LUH�([WLQJXLVKHU 
  
  7KH�ILUH�H[WLQJXLVKHU�LV�VHOI-H[SODQDWRU\��FDQ�EH�IRXQG�XQGHU�RQH�RI�WKH�IURQW�VHDWV�RU� 
  PRXQWHG�LQ�EHWZHHQ��DQG�LV�SDUW�RI�WKH�SUH-WULS�FKHFNOLVW��� 
 
· (PHUJHQF\�5HIOHFWRUV 
 
  7KHUH�DUH�WZR�WULDQJXODU�HPHUJHQF\�UHIOHFWRUV�LQFOXGHG�ZLWK�WKH�HTXLSPHQW���7KHVH�PXVW�EH�
  XVHG�ZKHQ�WKH�YDQ�LV�SXOOHG�RYHU�WR�DOHUW�RQFRPLQJ�WUDIILF�DQG�LQFUHDVH�VDIHW\�WR�WKH�SDVVHQJHUV�
  DQG�PDLQWHQDQFH�SHUVRQQHO�ZKHQ�D�IODW�WLUH�RU�RWKHU�HPHUJHQF\�RFFXUV�RQ�WKH�URDG�� 
 
 
· )LUVW�$LG�.LW 
 
  7KH�ILUVW�DLG�NLW�FDQ�EH�IRXQG�VWRUHG�XQGHU�RU�LQ�EHWZHHQ�WKH�IURQW�VHDWV���7KH�NLW�LV�ODUJHU�WKDQ�
  WKRVH�FDUULHG�RQ�ZLOGHUQHVV�WULSV�DQG�PXVW�EH�LQFOXGHG�LQ�WKH�SUH-WULS�FKHFNOLVW���7KH�NLW�ZLOO�EH�
  UHPRYHG�ZHHNO\�E\�WKH�1XUVH��UHYLHZHG��UHSOHQLVKHG�DV�QHHGHG��DQG�UHSODFHG� 
 
· -DFN�	�6SDUH�7LUH 
 
  7KH�MDFN�LV�VWRUHG�LQ�WKH�EDFN�RI�WKH�YDQ�XQGHU�RU�EHKLQG�WKH�EDFN�VHDW�WR�RQH�VLGH���,W�PXVW�EH 
  LQFOXGHG�LQ�WKH�SUH-WULS�FKHFNOLVW���,QVWUXFWLRQV�RQ�XVH�DUH�LQFOXGHG�LQ�WKH�9DQ�%LQGHU� 
 
  7KH�VSDUH�WLUH�LV�DWWDFKHG�WR��WKH�ERWWRP�RI�WKH�YDQ�EHWZHHQ�WKH�EDFN�ZKHHOV�DGMDFHQW�WR�WKH�EDFN 
  GRRUV���,W�PXVW�EH�LQFOXGHG�LQ�WKH�SUH-WULS�FKHFNOLVW���,QVWUXFWLRQV�RQ�XVH�DUH�LQ�WKH�9DQ�%LQGHU� 
 
· %LQGHU 
 
  7KH�YDQ�ELQGHU�LV�VWRUHG�LQ�WKH�FHQWHU�FRQVROH�DW�WKH�IURQW�RI�WKH�YDQ�RU�XQGHU�RU�EHWZHHQ�WKH�
  IURQW�VHDWV���,W�PXVW�EH�LQFOXGHG�LQ�WKH�SUH-WULS�FKHFNOLVW�ZKLFK�LV�LQFOXGHG�WKHUHLQ���7KH�ELQGHU�LV 
  GLYLGHG�LQWR�WKH�IROORZLQJ�VHFWLRQV� 
 
   �� ,PSRUWDQW�3DSHUV 
   �� :KDW�WR�GR�LI« 
   �� 0DSV 
 



��� 

 
$)7(5�&$03 

 
6XPPDU\ 
 
 &DPS�HQGV�RQ�D�6DWXUGD\���$OO�FDPSHUV�OHDYH�E\������SP��WKRVH�RQ�FDPS�WUDQVSRUWDWLRQ�E\������DP��
DQG�DOO�VWDII�WDNH�D�FROOHFWLYH�VLJK�RI�UHOLHI���,W�LV�QRW�WKDW�ZH�DUH�JODG�QRW�WR�KDYH�WKH�FDPSHUV�DURXQG�DQ\PRUH�
LW�LV�MXVW�WKH�FKDQFH�WR�WDNH�D�EUHDWK�DIWHU�DQRWKHU�ZRQGHUIXO��ZLOG��IDVW��IXQ-ILOOHG��EXW�WLUHVRPH�VXPPHU���)RU�
VWDII�ZKR�DUH�RXW-RI-FDPS�GULYLQJ�RU�ULGLQJ�LQ�FDPS�WUDQVSRUWDWLRQ�WKH�VLJK�GRHV�QRW�RFFXU�XQWLO�DIWHU�WKHLU�
FKDUJHV�DUH�GURSSHG�DW�WKHLU�GHVWLQDWLRQ�DQG�WKH\�UHWXUQ�WR�FDPS� 
 
 7KLV�PRPHQW�LV�QRW�WKH�HQG�RI�ZRUN�DQG�UHVSRQVLELOLWLHV�IRU�VWDII�DW�FDPS���7KLV�LV�ZKHQ�WKLQJV�UHOD[�D�
ELW�DQG�ZH�FDQ�FHOHEUDWH�D�ZRQGHUIXO�VXPPHU���+RZHYHU�EHIRUH�VWDII�OHDYH�DQG�KHDG�RII�WR�YDULRXV�HQGV�RI�WKH�
HDUWK�D�QXPEHU�RI�LPSRUWDQW�WKLQJV�QHHG�WR�KDSSHQ��LQFOXGLQJ� 
 
· 2UJDQL]LQJ 
· ,QYHQWRU\ 
· &OHDQLQJ�	�3DFNLQJ 
· 'HEULHILQJ 
· (YDOXDWLRQV 
· ([LW�,QWHUYLHZ�	�&KHFN�2XW 
 
2UJDQL]LQJ 
 
 $OWKRXJK�ZH�DOO�HQGHDYRU�WR�NHHS�FDPS�FOHDQ�GXULQJ�WKH�VXPPHU�LQHYLWDEO\�WKLV�GRHV�QRW�KDSSHQ���$OO�
HTXLSPHQW�QHHGV�WR�EH�UHWXUQHG�WR�LWV�SURSHU�SODFH���7KLV�LQFOXGHV�DFFXPXODWLQJ�FORWKLQJ�DQG�RWKHU�SRVVHVVLRQV�
WKDW�FDPSHUV�KDYH�OHIW���:H�ZLOO�QRW�UHWXUQ�DQ\�ORVW�	�IRXQG�PDWHULDOV�ZLWKRXW�WKH�H[SUHVV�ZLVK�RI�WKH�IDPLO\�
IRU�VSHFLILF�LWHPV���:H�ZLOO�GLVWULEXWH�DQ�HPDLO�WR�DOO�IDPLOLHV�UHPLQGLQJ�WKHP�RI�WKH�SLOH�RI�ORVW�	�IRXQG�WKDW�
ZH�SRVVHVV�DQG�DVNLQJ�LI�WKHUH�DUH�VSHFLILF�WKLQJV�WKDW�LQGLYLGXDOV�DUH�PLVVLQJ� 
 
,QYHQWRU\ 
 
 $IWHU�WKLQJV�KDYH�EHHQ�UHWXUQHG�WR�WKHLU�ULJKWIXO�SURJUDP�DUHDV��FDELQV��RIILFH�VSDFHV��DQG�VKHGV�D�WKRU�
RXJK�LQYHQWRU\�RII�DOO�FDPS�HTXLSPHQW�DQG�VXSSOLHV�ZLOO�EH�FRQGXFWHG�DQG�UHFRUGHG�VHSDUDWHO\���7KHVH�LQYHQ�
WRU\�VKHHWV�ZLOO�EH�XVHG�WKH�IROORZLQJ�VXPPHU�DV�D�EDVLV�IURP�ZKLFK�WR�GHYHORS�SUH-FDPS�DFWLYLW\�SODQV�DQG�
HTXLSPHQW�QHHGV� 
 
 ,Q�DGGLWLRQ�WR�WKLV�OLVW�DOO�3URJUDP�$UHD�FRXQVHORUV�ZLOO�GHYHORS�WZR�RWKHU�OLVWV��D�³:KDW�:H�1HHG�/LVW´�
DQG�D�³:LVK�/LVW´�WR�EH�VKDUHG�ZLWK�WKH�'LUHFWRU�DQG�$VVLVWDQW�3URJUDP�'LUHFWRU� 
 
&OHDQLQJ�	�3DFNLQJ 
 
 $V�WKLQJV�DUH�LQYHQWRULHG�WKH\�VKRXOG�EH�FOHDQHG�DQG�SDFNHG�DZD\�IRU�VWRUDJH�RYHU�WKH�ZLQWHU���7KLV�
LQFOXGHV�DOO�HTXLSPHQW�DQG�VXSSOLHV�IRU�3URJUDP�$UHDV��ERDWV��GRFNV��PDWWUHVVHV��SLOORZV��DQG�FDPS�VKHHWV�DQG�
WRZHOV���7KLV�PXVW�EH�GRQH�LQ�DQ�RUJDQL]HG�DQG�HDVLO\�DFFHVVLEOH�ZD\�WKDW�SUHYHQWV�WKH�HTXLSPHQW�GHJUDGLQJ�RU�
EHLQJ�DFFHVVHG�E\�YHUPLQ� 



 

��� 

 
'HEULHILQJ 
 
 'HEULHILQJ�ZLOO�EH�GRQH�LQ�D�QXPEHU�RI�ZD\V�DW�WKH�FORVH�RI�FDPS���$OO�VWDII�PHPEHUV�ZLOO�PHHW�ZLWK�
WKHLU�VXSHUYLVRU��WKH�HQWLUH�FRPPXQLW\�ZLOO�JHW�WRJHWKHU�DQG�GLVFXVV�WKH�VXPPHU�DV�D�ODUJH�JURXS��DQG�WHDPV�
DQG�W\SHV�RI�FRXQVHORUV�ZLOO�JHW�D�FKDQFH�WR�VLW�GRZQ�DQG�WDON�WRR� 
 
(YDOXDWLRQV 
� 
 $V�D�SDUW�RI�WKH�GHEULHILQJ�SURFHVV�DOO�VWDII�ZLOO�EH�DVNHG�WR�HYDOXDWH�WKRVH�DURXQG�WKHP�LQFOXGLQJ�WKH�
FRXQVHORUV�WKH\�ZRUNHG�PRVW�FORVHO\�ZLWK��WKHLU�VXSHUYLVRU�DQG�WKH�/HDGHUVKLS�7HDP���,Q�DGGLWLRQDO�DOO�VWDII�
PHPEHUV�ZLOO�UHFHLYH�DQ�HYDOXDWLRQ�WKDW�ZLOO�EH�FRPSOHWHG�E\�WKHLU�VXSHUYLVRU�LQ�FRXQVHO�ZLWK�RWKHU�PHPEHUV�
RI�WKH�/HDGHUVKLS�7HDP� 
 
([LW�,QWHUYLHZ�	�&KHFN�2XW 
 
 ([LW�LQWHUYLHZV�ZLOO�EH�VFKHGXOHG�DV�WR�DOORZ�WKRVH�VWDII�PHPEHUV�ZKR�PXVW�OHDYH�FDPS�EHFDXVH�RI�RWK�
HU�HQJDJHPHQWV�WR�FKHFN�RXW�ILUVW���&KHFN�RXW�FRQVLVWV�RI�WKH�H[LW�LQWHUYLHZ�ZLWK�WKH�'LUHFWRU��UHFHLSW�RI�ILQDO�
SD\FKHFN��DQG�LV�SUHFHGHG�E\�DQ�HYDOXDWLRQ�RI�WKH�FOHDQOLQHVV�RI�\RXU�3URJUDP�$UHD�DQG�&DELQ��FRPSOHWLRQ��RI�
\RXU�HYDOXDWLRQV�RI�RWKHUV�DQG�\RXU�LQYHQWRULHV���2QFH�WKH�H[LW�LQWHUYLHZ�LV�FRPSOHWH�VWDII�DUH�IUHH�WR�OHDYH�
FDPS�DV�VRRQ�DV�WKH\�ZRXOG�OLNH���(YHU\�VWDIIHU�PXVW�GHSDUW�FDPS�QR�ODWHU�WKDQ��SP�RQ�WKH�ODVW�GD\�RI�FOHDQ�XS� 

 
2))-6($621�&$03(5�&217$&7 

 
6XPPDU\ 
 
 2II�VHDVRQ�FRQWDFW�EHWZHHQ�FDPSHUV�DQG�VWDII�LV�DOORZHG�RQO\�LQVRIDU�DV�LW�LV�DSSURYHG�RI�DQG�RYHUVHHQ�
E\�SDUHQWV���:H�FDQQRW�PRQLWRU�\RXUV�RU�FDPSHUV�EHKDYLRU�GXULQJ�WKH�RII�VHDVRQ�� 
 
6WDII�0$<�127�LQLWLDWH�RII-VHDVRQ�FRQWDFW�ZLWK�FDPSHUV�RU�IDPLOLHV� 
 
&DPSHU�RU�)DPLO\�,QLWLDWHG 
 
 7KHUH�DUH�D�QXPEHU�RI�VLWXDWLRQV�ZKHUH�FRQWDFW�PD\�EH�LQLWLDWHG�E\�FDPSHUV�RU�IDPLOLHV���,Q�DQ\�FDVH�
ZKHUH�WKLV�RFFXUV�SOHDVH�LQIRUP�XV�DW�WKH�:LQWHU�2IILFH�YLD�HPDLO�RU�SKRQH���$V�VWDWHG�DERYH��LI�FDPSHU�SDU�
HQWV�JXDUGLDQV�DSSURYH�RI�VDLG�FRQWDFW�WKHQ�WKH�FRQWDFW�PD\�FRQWLQXH���,I�WKHUH�LV�D�TXHVWLRQ�DV�WR�ZKHWKHU�WKH�
UHVSRQVLEOH�IDPLO\�DGXOW�LV�DZDUH�$1'�DSSURYHV�RI�WKH�FRQWDFW�WKHQ�LW�PXVW�EH�LPPHGLDWHO\�VXVSHQGHG�XQWLO�
VXFK�WLPH�DV�DSSURYDO�FDQ�EH�REWDLQHG� 
 
+DZNH\H�ZLOO�QRW�IDFLOLWDWH�VWDII�DQG�FDPSHU�IDPLO\�FRQWDFW� 
 
 6RPHWLPHV�ZKHQ�FDPSHUV�DQG�VWDII�OLYH�FORVH�E\�LQ�WKH�RII�VHDVRQ�FDPSHU�IDPLOLHV�PD\�DSSURDFK�D�
VWDII�PHPEHU�UHJDUGLQJ�³%DE\VLWWLQJ�´�D�SRVLWLRQ�DV�D�³1DQQ\�´�RU�HYHQ�DV�D�WXWRU���5HJDUGOHVV�RI�WKH�FDSDFLW\�
SOHDVH�LQIRUP�+DZNH\H�DW�WKH�:LQWHU�2IILFH���7KLV�H[WUD-FDPS�UHODWLRQVKLS�LV�VROHO\�WKH�UHVSRQVLELOLW\�RI�WKH�
VWDII�PHPEHU�DQG�IDPLO\� 
 
 $GGLWLRQDOO\�VWDII�PD\�UHFHLYH�³,0�´�³0\6SDFH�´�RU�H-PDLO�PHVVDJHV�IURP�FDPSHUV���3OHDVH�LQIRUP�
FDPS�DQG�JHW�DSSURYDO�IURP�VDLG�FDPSHUV�SDUHQW�EHIRUH�FRQWLQXLQJ�FRQWDFW���6HH�,QWHUQHW�8VH�3ROLF\�RQ�SDJHV�
��-���IRU�FODULILFDWLRQ�DQG�FRQWDFW�SDUDPHWHUV� 
 
:HEVLWH 
 
 7KH�³+DZNH\H�1HZV´�SDJH�RQ�WKH�FDPS�ZHEVLWH�LV�WKH�PDLQ�RQOLQH�YHKLFOH�IRU�FRPPXQLFDWLQJ�QHZV�WR�
DOO�VWDNHKROGHUV�DQG�FRPPXQLW\�PHPEHUV���7KLV�³QHZV´�SDJH�KDV�VRPH�UHDO�QHZV�DQG�XSGDWHV�EXW�DOVR�FRQWDLQV�
PDQ\�VWRULHV�SULPDULO\�IRU�HQWHUWDLQPHQW�VR�EH�DZDUH���2WKHU�FKDQJHV�ZLOO�DSSHDU�WKURXJKRXW�WKH�VWDII�ZHEVLWH�
LQ�WKH�VHFWLRQ�WR�ZKLFK�WKH\�DSSO\���$Q\�VLJQLILFDQW�FKDQJH�ZLOO�EH�IROORZHG�E\�D�JURXS�HPDLO�WR�VWDII� 



��� 

 
2))-6($621�&$03(5�&217$&7�&217,18(' 

 
([FKDQJLQJ�,QIRUPDWLRQ 
 
 $W�WKH�HQG�RI�FDPS�VHVVLRQV�LW�LV�QRUPDO�IRU�FDPSHUV�WR�ZDQW�WR�UHPDLQ�LQ�FRQWDFW�ZLWK�RWKHU�FDPSHUV�
DQG�VWDII�DIWHU�WKH\�OHDYH�FDPS���7KLV�LV�WKH�W\SH�RI�UHODWLRQVKLS�DQG�ERQG�WKDW�ZH�ZDQW�WR�IRVWHU�DW�+DZNH\H�
DQG�WKH�PHQWRU�UHODWLRQVKLSV�WKDW�VWDII�FUHDWH�DUH�RQHV�WKDW�ZH�ZDQW�WR�HQGXUH���,I�D�FDPSHU�DSSURDFKHV�\RX�IRU�
\RXU�SHUVRQDO�FRQWDFW�LQIRUPDWLRQ�'2�127�JLYH�LW�RXW���,QVWHDG�OHW�WKH�LQGLYLGXDO�NQRZ�WKDW�ZH�ZLOO�GLVWULEXWH�
VWDII�FRQWDFW�LQIRUPDWLRQ�LQ�HOHFWURQLF�IRUP�WR�DOO�IDPLOLHV�DW�WKH�FORVH�RI�WKH�VHDVRQ� 
 
 $Q\�VWDII�PHPEHU�ZKR�GRHV�QRW�ZDQW�WR�VKDUH�WKHLU�FRQWDFW�LQIRUPDWLRQ�ZLWK�FDPSHUV�DQG�IDPLOLHV�LV�
QRW�UHTXLUHG�WR���$W�WKH�FORVH�RI�WKH�VHDVRQ�DQ�HOHFWURQLF�OLVW��LQ�WKH�IRUP�RI�DQ�([FHO�6SUHDGVKHHW�ZLOO�EH�GLV�
WULEXWHG�WR�DOO�SDUHQWV���7KH�HPDLO�WR�ZKLFK�LW�LV�DWWDFKHG�ZLOO�VSHFLI\�WKDW�SDUHQWV�PD\�FKRRVH�WR�VKDUH�WKHVH�
ZLWK�WKHLU�VRQ�V��	�GDXJKWHU�V��LI�WKH\�VR�FKRRVH�EXW�E\�GRLQJ�VR�WKH\�DUH�JLYLQJ�H[SUHVV�DSSURYDO�IRU�RII-
VHDVRQ�FRQWDFW�EHWZHHQ�WKHLU�FKLOG�UHQ��DQG�WKH�VWDII� 
 
 ,I�WKHUH�LV�VRPHWKLQJ�WKDW�\RX�ZRXOG�OLNH�WR�VKDUH�ZLWK�D�IDPLO\�RU�FDPSHU�SOHDVH�FRQWDFW�WKH�:LQWHU�
2IILFH�DQG�VKDUH�LW�WKURXJK�XV�WR�WKHP���:H�ZLOO�EH�KDSS\�WR�SDVV�WKLQJV�DORQJ� 

 
5(+,5(�352&(66 

 
 7KH�UHKLUH�SURFHVV�LQLWLDOO\�EHJLQV�LQ�DQ�LQIRUPDO�ZD\�GXULQJ�H[LW�LQWHUYLHZV�ZLWK�WKH�'LUHFWRU���'XULQJ�
WKLV�PHHWLQJ�WKH�'LUHFWRU�ZLOO�LQGLFDWH�ZKHWKHU�RU�QRW�+DZNH\H�ZLOO�KDYH�D�VSRW�IRU�\RX�RQ�WKH�VWDII�IRU�WKH�
FRPLQJ�VXPPHU���7KLV�GHFLVLRQ�LV�PDGH�RQ�DYDLODEOH�LQIRUPDWLRQ�DQG�DQHFGRWDO�HYLGHQFH�IURP�WKH�VHDVRQ�MXVW�
FRPSOHWHG���7KHUH�LV�D�ODJ�WLPH�EHWZHHQ�WKH�HQG�RI�FDPS�DQG�WKH�DUULYDO�RI�DGGLWLRQDO�LQIRUPDWLRQ�UHJDUGLQJ�
VWDII�SHUIRUPDQFH�DQG�FDPSHU�VDWLVIDFWLRQ� 
 
 7KH�RIILFLDO�UHKLULQJ�EHJLQV�RQ�1RYHPEHU�����7KH�SHULRG�IURP�WKH�FORVH�RI�FDPS�WKURXJK�2FWREHU����
DOORZV�WLPH�IRU�DOO�HYDOXDWLRQV��DFWLYLW\�UHFRUGV��DQG�IHHGEDFN�WR�EH�DFFXPXODWHG�DQG�DQDO\]HG�EHIRUH�WKH�RIIL�
FLDO�UHKLUH�SURFHVV�EHJLQV���7KHUH�PD\�EH�QHZ�LQIRUPDWLRQ�WKDW�FRPHV�WR�OLJKW��SDUWLFXODU�DV�IDPLOLHV�FKHFN-LQ�
DERXW�WKHLU�H[SHULHQFH�IURP�WKH�SUHYLRXV�VXPPHU�DQG�VXUYH\V�JHW�UHWXUQHG���,I�WKHUH�LV�VRPH�LVVXH�WKDW�FRPHV�
WR�OLJKW�GXULQJ�WKLV�SHULRG��WKH�'LUHFWRU�ZLOO�FRQWDFW�DQ\�UHODWHG�VWDII�PHPEHU���8QOHVV�VRPHWKLQJ�FKDQJHV�GUDV�
WLFDOO\�DV�D�UHVXOW�RI�QHZ�LQIRUPDWLRQ�WKH�GHFLVLRQ�VKDUHG�GXULQJ�WKH�H[LW�LQWHUYLHZ�ZLOO�VWLOO�KROG�DQG�6WDII�
3DFNHWV�ZLOO�JR�LQ�WKH�PDLO�RQ�1RYHPEHU�����7KHVH�SDFNHWV�ZLOO�LQFOXGH�FRPLQJ�\HDU�6WDII�)RUPV�LQFOXGLQJ�
&RQWUDFWV�DQG�-RE�'HVFULSWLRQV���6WDII�PHPEHUV�DUH�DVNHG�WR�UHWXUQ�$7�/($67�WKH�6WDII�&RQWUDFW�DV�VRRQ�DV�
WKH\�KDYH�GHFLGHG�RQ�SODQV�IRU�WKH�VXPPHU�VR�WKDW�QHZ�VWDII�KLULQJ�FDQ�EHJLQ�LQ�HDUQHVW� 

 
2))�6($621�67$))�&20081,&$7,21 

 
6XPPDU\ 
 
 'XULQJ�WKH�RII�VHDVRQ�FRPPXQLW\�QHZV�DQG�RUJDQL]DWLRQDO�FKDQJHV�DUH�FRPPXQLFDWHG�WR�VWDII�LQ�WKUHH�
ZD\V��WKURXJK�WKH�ZHEVLWH�DQG�VRFLDO�PHGLD��E\�VQDLO�PDLO��DQG�YLD�HPDLO� 



 

��� 

 
1HZVOHWWHUV 
 
 +DZNH\H�3UHVV�LV�FDPS¶V�TXDUWHUO\�QHZVOHWWHU���,W�LV�GLVWULEXWHG�LQ�SDSHU�IRUP�WR�PRVW�GRPHVWLF�DQG�LQ�
HOHFWURQLF�IRUP��3')�ILOH��WR�PRVW�LQWHUQDWLRQDO�FDPSHUV��VWDII��GRQRUV��SDUWQHUV��DQG�RWKHU�VWDNHKROGHUV���6LPL�
ODU�WR�WKH�+DZNH\H�1HZV�SDJH�RQ�WKH�ZHEVLWH�WKLV�SXEOLFDWLRQ�LV�D�FRPELQDWLRQ�RI�VHULRXV�FDPS�QHZV�DQG�HQ�
WHUWDLQPHQW�VWRULHV� 
 
 3OHDVH�GR�QRW�KHVLWDWH�WR�VKDUH�WKLQJV�KDSSHQLQJ�LQ�\RXU�DFDGHPLF��SHUVRQDO��RU�SURIHVVLRQDO�OLIH�RXWVLGH�
RI�FDPS�WKDW�\RX�ZRXOG�OLNH�RWKHU�VWDII�RU�FRPPXQLW\�PHPEHUV�WR�NQRZ���:H�DOO�HQMR\�KHDULQJ�DERXW�WKH�VXF�
FHVVHV�DQG�DGYHQWXUHV�RI�RXU�IHOORZ�+DZNH\HV���6HQG�XV�DQ�HPDLO�RU�JLYH�XV�D�FDOO�DQG�ZH�ZLOO�WU\�DQG�LQFOXGH�
LW�RQOLQH�RU�LQ�WKH�QHZVOHWWHU� 
 
(PDLO 
 
 7KH�HQWLUH�+DZNH\H�6WDII�UHFHLYHV�D�JURXS�HPDLO�IURP�WKH�'LUHFWRU�DV�RIWHQ�DV�HYHU\���ZHHNV���7KHVH�
HPDLOV�DUH�VXPPDULHV�RI�SHUWLQHQW�DQG�LPSRUWDQW�LQIRUPDWLRQ�WKDW�FDQ�EH�VKDUHG�ZLWK�\RX���2IWHQWLPHV�VWDII�
PHPEHUV�DUH�DVNHG�WR�UHSO\�RU�SDVV�RQ�VRPH�W\SH�RI�LQIRUPDWLRQ���3OHDVH�UHDG�DOO�HPDLOV�DQG�UHVSRQG�DV�QHFHV�
VDU\� 

 
 



��� 

 
352)(66,21$/�'(9(/230(17 

 
6XPPDU\ 
 
 &DPS�+DZNH\H¶V�PRVW�LPSRUWDQW�DVVHW�LV�LWV�VWDII���2QO\�ZLWK�DQG�WKURXJK�HDFK�VWDII�PHPEHU¶V�
DFKLHYHPHQW�FDQ�WKH�RUJDQL]DWLRQ�UHDOL]H�WKH�VKRUW�DQG�ORQJ�WHUP�VXFFHVV�WKDW�ZH�VHHN���%HFDXVH�RI�WKLV�PDQWUD�
&DPS�+DZNH\H��DV�DQ�RUJDQL]DWLRQ��LV�FRPPLWWHG�WR�WKH�GHYHORSPHQW�RI�RXU�VWDII�PHPEHUV�RQ�DQ�LQGLYLGXDO�
DQG�WHDP�EDVLV���'XULQJ�WKH�RII�VHDVRQ�VWDII�PHPEHUV�DUH�HQFRXUDJHG�WR�SXUVXH�D�YDULHW\�RI�PHWKRGV�RI�VWDII�
GHYHORSPHQW�LQFOXGLQJ�FRXUVHZRUN��IXUWKHU�HGXFDWLRQ��FHUWLILFDWLRQ��DQG�DWWHQGDQFH�DW�SURIHVVLRQDO�FRQIHU�
HQFHV��� 
 
&RXUVHV�	�&HUWLILFDWLRQV 
 
 +DZNH\H�LV�ZLOOLQJ�WR�SD\�XS�WR������LQ�D�\HDU�IRU�D�UHWXUQLQJ�VWDII�PHPEHU�ZKR�VHHNV�D�UHODWHG�VWDII�
GHYHORSPHQW�FHUWLILFDWLRQ���7KLV�PD\�LQFOXGH�WKH�IROORZLQJ� 
 
· 1DWLRQDO�$UFKHU\�$VVRFLDWLRQ��1$$��,QVWUXFWRU�&RXUVHZRUN�/HYHO�,��,,��,,, 
· )LUVW�$LG�7UDLQLQJ 
· 5HVSRQGLQJ�WR�(PHUJHQFLHV��57(� 
· /LIHJXDUG�&HUWLILFDWLRQ 
· :DWHUIURQW�&HUWLILFDWLRQ 
· :DWHU�6DIHW\�,QVWUXFWRU��:6,� 
· &DQRH�,QVWUXFWRU�/HYHO�, 
· :LOGHUQHVV�)LUVW�$LG��:)$� 
· :LOGHUQHVV�:DWHU�6DIHW\��::6� 
· :LOGHUQHVV�)LUVW�5HVSRQGHU���:)5� 
· (PHUJHQF\�0HGLFDO�7HFKQLFLDQ 
 
 5HLPEXUVHPHQW�LV�JLYHQ�WR�UHWXUQLQJ�VWDII�RQO\�DIWHU�UHFHLSW�RI�WKH�&RXUVH�5HLPEXUVHPHQW�)RUP��UHODW�
HG�SDSHUZRUN��UHFHLSW�RI�\RXU�RZQ�SD\PHQW��DQG�DXWKRUL]DWLRQ�E\�WKH�'LUHFWRU� 
 
3URIHVVLRQDO�&RQIHUHQFHV 
 
 $�QXPEHU�RI�SURIHVVLRQDO�FRQIHUHQFHV�RFFXU�LQ�1HZ�(QJODQG�DORQH�WKDW�RIIHU�ZRQGHUIXO�RSSRUWXQLWLHV�
IRU�SURIHVVLRQDO�GHYHORSPHQW���6WDII�PHPEHUV�DUH�HQFRXUDJHG�WR�SDUWLFLSDWH�LQ�SDUW�RU�DOO�RI�WKHVH�FRQIHUHQFHV�
DV�WKHLU�VFKHGXOHV�SHUPLW���7KHVH�LQFOXGH� 
 
· $PHULFDQ�&DPS�$VVRFLDWLRQ�1HZ�(QJODQG��$&$1(��$QQXDO�&RQIHUHQFH��HDFK�VSULQJ�LQ�0DQFKHVWHU��1+� 
· $PHULFDQ�&DPSLQJ�$VVRFLDWLRQ�7UL-6WDWH�$QQXDO�&RQIHUHQFH��HDFK�VSULQJ��ORFDWLRQ�LQ�$WODQWLF�&LW\��1-� 
· $&$1(�IDOO�PLQL-FRQIHUHQFH��HDFK�IDOO��ORFDWLRQ�WED� 
· 1HZ�+DPSVKLUH�&DPS�'LUHFWRU¶V��1+&'$��)DOO�&RQIHUHQFH��HDFK�IDOO��PHPEHU�FDPSXV� 
 
 7KHVH�FRQIHUHQFHV�QRW�RQO\�LQFOXGH�YDOXDEOH�LQIRUPDWLRQ�WR�DVVLVW�FDPS�VWDII�LQ�WKHLU�FXUUHQW�SRVLWLRQV�
EXW�WKH\�SURYLGH�SULFHOHVV�QHWZRUNLQJ�RSSRUWXQLWLHV�DQG�D�SODWIRUP�IURP�ZKLFK�WR�EHJLQ�WKH�ZRUN�RI�PDNLQJ�
ZRUN�DW�FDPS�D�FDUHHU� 



 

��� 

32/,&,(6 
 

6800$5< 
 

 7KLV�VHFWLRQ�FRYHUV�PDQ\�RI�WKH�JHQHUDO�RUJDQL]DWLRQDO�SROLFLHV�WKDW�KDYH�QRW�DOUHDG\�EHHQ�FRYHUHG�LQ�
SUHYLRXV�VHFWLRQV���7KHVH�LQFOXGH� 
 
· (PHUJHQF\�3URFHGXUHV 
· 'LVFLSOLQDU\�$FWLRQ 
· +HDOWK�&HQWHU 
· +HDOWK�3ROLFLHV 
· &KLOG�$EXVH�3UHYHQWLRQ�3ROLF\ 
 
 6XPPDULHV�RI�HDFK�RI�WKHVH�DUHDV�ZLOO�EH�IROORZHG�E\�DQ\�DVVRFLDWHG�GRFXPHQWDWLRQ� 

 
(0(5*(1&<�352&('85(6 

 
 (PHUJHQF\�3URFHGXUH�DV�WKH\�SHUWDLQ�WR�ERWK�LQ-FDPS�DQG�RXW-RI-FDPS�VLWXDWLRQV�DUH�RXWOLQHG�LQ�WKH�
(PHUJHQF\�0DQDJHPHQW�3ODQ��(03��QRW�FRQWDLQHG�KHUHLQ���7KH�(PHUJHQF\�0DQDJHPHQW�3ODQ�LV�NHSW�LQ�WKH�
2IILFH�DW�FDPS�GXULQJ�WKH�VXPPHU�DQG�LQ�WKH�:LQWHU�2IILFH�GXULQJ�WKH�RII�VHDVRQ���7KH�(03�LV�VKDUHG�ZLWK�WKH�
VWDII�LQ�D�ZRUNVKRS�DV�D�SDUW�RI�SUH-FDPS�2ULHQWDWLRQ� 

 
',6&,3/,1$5<�$&7,21 

 
 'LVFLSOLQDU\�DFWLRQ�KHUH�UHIHUV�WR�DFWLRQV�XQGHUWDNHQ�LQ�UHVSRQVH�WR�VWDII�EHKDYLRU�LQ�YLRODWLRQ�RI�WKH�
6WDII�&RGH�RI�&RQGXFW���'LVFLSOLQDU\�DFWLRQV�UDQJH�IURP�ILOLQJ�DQ�,QFLGHQW�5HSRUW�DQG�DGGLQJ�VDLG�UHSRUW�WR�WKH�
VWDII�PHPEHU¶V�ILOH��LQ�DGGLWLRQ�WR�D�PHHWLQJ�ZLWK�D�VXSHUYLVRU�DQG�WKH�'LUHFWRU��WR�LPPHGLDWH�DQG�XQHTXLYRFDO�
WHUPLQDWLRQ� 
 
 $Q�,QFLGHQW�5HSRUW�LV�D�VLPSO\�RQH�SDJH�GRFXPHQW�VXPPDUL]LQJ�D�VLWXDWLRQ��VWDII�DFWLRQ��/HDGHUVKLS�
7HDP�5HVSRQVH��DQG�UHVROXWLRQ���7KH�UHSRUW�LV�FRPSOHWHG�LQ�FRRUGLQDWLRQ�ZLWK�WKH�PHHWLQJ�RXWOLQHG�DERYH�DQG�
UHPDLQV�D�SDUW�RI�WKDW�VWDII�PHPEHU¶V�ILOH���(DFK�UHSRUW�'2(6�KDYH�EHDULQJ�RQ�UHKLUH�FRQVLGHUDWLRQV���'HSHQG�
LQJ�RQ�WKH�VHYHULW\�RI�WKH�WUDQVJUHVVLRQ�D�VWDII�PHPEHU�PD\�KDYH�DV�PDQ\�DV�WKUHH�,QFLGHQW�5HSRUWV�ILOHG�LQ�UH�
ODWLRQ�WR�WKHLU�EHKDYLRU�EHIRUH�EHLQJ�WHUPLQDWHG���6XFK�WUDQVJUHVVLRQV�PD\�LQFOXGH�UHSHDWHG�RU�JURVV�WDUGLQHVV��
LQDSSURSULDWH�ODQJXDJH��IDLOXUH�WR�IROORZ�UXOHV�VHW�RXW�IRU�FDPSHUV�DQG�RU�VWDII��DQG�RWKHUV� 
 
 0RUH�VHULRXV�LQFLGHQWV�PD\�QHFHVVLWDWH�LPPHGLDWH�WHUPLQDWLRQ���6XFK�WHUPLQDWLRQ�UHTXLUHV�WKH�WHUPLQDW�
HG�VWDII�PHPEHU�WR�OHDYH�FDPS�IRUWKZLWK���6XFK�WUDQVJUHVVLRQV�LQFOXGH�EXW�DUH�QRW�OLPLWHG�WR�FKLOG�DEXVH�RI�DQ\�
NLQG��SRVVHVVLRQ�RU�XVH�RI�GUXJV�RU�DOFRKRO�RQ-FDPS���DQG�DQ\�RWKHU�RXWOLQHG�LQ�WKH�6WDII�&RGH�RI�&RQGXFW� 
 
&DPS�+DZNH\H�UHWDLQV�WKH�ULJKW�WR�SUHVV�FULPLQDO�FKDUJHV�IRU�DQ\�EHKDYLRU�WKDW�EUHDNV�VWDWH�RU�IHGHUDO�ODZV� 



��� 



 

��� 

 
+($/7+�&(17(5 

 
 7KH�+HDOWK�&HQWHU�LV�D�YLWDO�SDUW�RI�FDPS��1RW�RQO\�DUH�ZH��DV�DQ�RUJDQL]DWLRQ��UHTXLUHG�WR�KDYH�D�FHU�
WDLQ�W\SH�RI�IDFLOLW\�WKDW�FDQ�DFFRPPRGDWH�D�FHUWDLQ�OHYHO�RI�FDUH��EXW�WKH�+HDOWK�&HQWHU�KHOSV�WR�FHQWHU�DQG�UH�
DVVXUH�FRPPXQLW\�PHPEHUV�RQ�D�GDLO\�EDVLV���7KH�+HDOWK�&HQWHU�LV�WKH�KRPH�DQG�VOHHSLQJ�TXDUWHUV�RI�WKH�
1XUVH�ZKR�LV�SULPDULO\�UHVSRQVLEOH�IRU�WKH�FRQWLQXHG�KHDOWK�RI�DOO�FRPPXQLW\�PHPEHUV���+RZHYHU��WKH�+HDOWK�
&HQWHU�LV�QRW�DOZD\V�³RSHQ�´��7KH�1XUVH�FDQ�DOZD\V�EH�UHDFKHG�ZKHQ�QHHGHG�EXW�DOO�FDPSHUV�DQG�VWDII�VKRXOG�
PDNH�D�FRQFHUWHG�HIIRUW�WR�EULQJ�DOO�SHUVLVWHQW�KHDOWK�FRQFHUQV�WR�KHU�DWWHQWLRQ�GXULQJ�&OLQLF�WLPHV�����PLQXWHV��
DIWHU�EUHDNIDVW�DQG�OXQFK��DQG�DQ\�RWKHU�DQQRXQFHG�WLPHV���7KHVH�DUH�WKH�WLPHV�ZKHQ�WKH�1XUVH�LV�DYDLODEOH�WR�
WUHDW�KHDGDFKHV��VOHHSLQJ�LVVXHV��SHUVRQDO�FRQFHUQV��DQG�RWKHU�QRQ-DFXWH�FRPSODLQWV���)RU�DFXWH�FRPSODLQWV�WKH�
LQGLYLGXDO�VKRXOG�JR�LPPHGLDWHO\��ZLWK�D�VWDII�FKDSHURQH��WR�WKH�+HDOWK�&HQWHU���,I�WKH�1XUVH�LV�QRW�SUHVHQWO\�LQ�
WKH�+HDOWK�&HQWHU�KHU�ORFDWLRQ�ZLOO�EH�OLVWHG�RQ�WKH�ZKLWH�ERDUG�DWWDFKHG�WR�KHU�GRRU�DQG�VKH�FDQ�EH�UHDFKHG�YLD�
UDGLR�WKURXJK�WKH�PDLQ�RIILFH� 
 
 7KH�+HDOWK�&HQWHU�LV�WKH�ORFDWLRQ�ZKHUH�$//�PHGLFDWLRQV��ERWK�SUHVFULSWLRQ�DQG�RYHU-WKH-FRXQWHU��
27&��DUH�VWRUHG���7KHVH�PHGLFDWLRQV�DUH�NHSW�ORFNHG�DW�DOO�WLPHV���,PDJLQH�NHHSLQJ�HYHQ�7\OHQRO�LQ�WKH�FDELQ��D�
FDPSHU�VHHV�\RX�WDNH�RQH�IRU�D�KHDGDFKH��WKH\�FRPH�GRZQ�ZLWK�ZKDW�WKH\�FRQVLGHU��D�³UHDOO\�EDG´�KHDGDFKH�
DQG�UHDVRQ�WKDW�LI�RQH�LV�JRRG�WKHQ�PRUH�LV�EHWWHU���7KH\�HQG�XS�LQJHVWLQJ�PXOWLSOH�WLPHV�WKH�UHFRPPHQGHG�GRV�
DJH�DQG�DV�D�UHVXOW�QHHG�FDUH�IRU�WKH�RYHUGRVH���$OO�PHGLFDWLRQV�DUH�GLVWULEXWHG�E\�WKH�1XUVH�SULRU�WR�PHDOV� 
 

67$))�0867�7851�,1�$//�0(',&$7,216�72�7+(�1856(�%()25(�&$03(5�$55,9$/� 
 

3$5(176�0867�7851�,1�$//�0(',&$7,216�72�7+(�1856(�21�23(1,1*�'$<� 
 
 7KH�+HDOWK�&HQWHU�LV�WKH�UHSRVLWRU\�IRU�DOO�KHDOWK�UHODWHG�ILOHV�DQG�SDSHUZRUN���,W�DOVR�KDV�LVRODWLRQ�DUHDV�
IRU�FDPSHUV�RU�VWDII�RU�QHHG�VXFK�IDFLOLWLHV���6KDUH�DQ\�SHUVRQDO�RU�KHDOWK�LVVXHV�WKDW�\RX�KDYH�ZLWK�WKH�QXUVH� 
 
 2WKHU�+HDOWK�&HQWHU�LQIRUPDWLRQ�LV�FRQWDLQHG�LQ�WKH�+HDOWK�0DQDJHPHQW�3ODQ� 

 
+($/7+�0$1$*(0(17 
32/,&,(6�	�352&('85(6 

 
7KH�IROORZLQJ�GRFXPHQW�LV�LQWHQGHG�DV�DQ�RYHUYLHZ�RI�&DPS�+DZNH\H¶V�SROLFLHV�UHJDUGLQJ�FHUWDLQ�NH\�HOH�
PHQWV�RI��DQG�DUHDV�UHODWHG�WR��+HDOWK�	�:HOOQHVV���7KLV�LV�QRW�LQWHQGHG�WR�EH�DQ�H[KDXVWLYH�OLVW�EXW�UDWKHU�DQ�
DFWLYH�ZRUNLQJ�GRFXPHQW�WKDW�JURZV�DQG�FKDQJHV�DV�RXU�RUJDQL]DWLRQDO�DQG�VRFLHWDO�XQGHUVWDQGLQJ�RI�LQGLYLGX�
DO�DQG�FRPPXQLW\�KHDOWK�FKDQJHV� 
 
2XU�$SSURDFK�WR�WKH�+HDOWK�RI�WKH�+DZNH\H�&RPPXQLW\ 
 
 7KH�&DPS�+DZNH\H�PLVVLRQ�VWDWHPHQW�UHIHUV�WR�D�FRPPLWPHQW�WR�EULQJLQJ�WRJHWKHU�D�GLYHUVH�FRPPX�
QLW\���7KLV�FRPPLWPHQW�WR�GLYHUVLW\��XQGHUVWDQGLQJ��DQG�XOWLPDWHO\��SHDFH��SUHVXSSRVHV�D�QXPEHU�RI�RWKHU�FRP�
PLWPHQWV�LQFOXGLQJ�WR�VXSSRUW�DQG�PDLQWDLQ�WKH�VDIHW\�DQG�KHDOWK�RI�WKH�LQGLYLGXDOV�WKDW�PDNH�XS�RXU�FRPPX�
QLW\���:LWKRXW�WKLV�EDVLF�FRPPLWPHQW��WR�WKH�KHDOWK�DQG�ZHOO-EHLQJ�RI�RXU�FRPPXQLW\�PHPEHUV��WKH�YLVLRQ�DQG�
SURJUDP�EXLOW�XSRQ�ZRXOG�QRW�IXQFWLRQ� 



��� 

&DPS�+DZNH\H�LV�FRPPLWWHG�WR�SURDFWLYH�DSSURDFK�WR�WKH�KHDOWK�DQG�ZHOO-EHLQJ�RI�DOO�FRPPXQLW\�
PHPEHUV���+DZNH\H�OHDGHUVKLS�DQG�VWDII�PDLQWDLQ�WKLV�DSSURDFK�WKURXJK�ZRUN�LQ�WKUHH�PDLQ�DUHDV� 

 
3UH-FDPS�SUHSDUDWLRQ�DQG�SODQQLQJ 
,Q�SURJUDP�KHDOWK\�FKRLFHV��JRRG�IRRG��DQG��DFXWH�DQG�RQJRLQJ�FDUH 
&RPPXQLFDWLRQ�DQG�FRRUGLQDWLRQ�ZLWK�SDUHQWV�DQG�RXWVLGH�SURYLGHUV 

 
7KH�VFRSH�RI�WKH�KHDOWK-FDUH�VHUYLFHV�SURYLGHG�DUH�OLPLWHG�WR�WKH�FDUH�RXWOLQHG�LQ�WKH�6WDQGLQJ�2UGHUV�

SURYLGHG�DQG�DSSURYHG�E\�WKH�FDPS�KHDOWKFDUH�FRQVXOWDQW��D�1+�OLFHQVHG�SURYLGHU�DVVRFLDWHG�ZLWK�D�ORFDO�SHGL�
DWULF�RIILFH� 
 
 2Q�D�GDLO\�EDVLV�KHDOWK�FDUH�SURYLVLRQ�DQG�DGPLQLVWUDWLRQ�LV�WKH�UHVSRQVLELOLW\�RI�WKH�&DPS�1XUVH���6�KH�
FRRUGLQDWHV�ZLWK�WKH�'LUHFWRU�WR�ZRUN�ZLWK�IDPLOLHV��RXWVLGH�SURYLGHUV��FRPPXQLW\�PHPEHUV��VWDWH�DQG�ORFDO�
RIILFLDOV��DQG�RWKHU�LQGXVWU\�SURIHVVLRQDOV�WR�PHHW�FRPSOLDQFH�QHHGV�DQG�SURIIHU�DFXWH�DQG�SUH-HPSWLYH�FDUH� 
 
3HUVRQQHO�	�7UDLQLQJ 
 
 &DPS�+DZNH\H�LV�OLFHQVHG�E\�WKH�VWDWH�RI�1HZ�+DPSVKLUH�DQG�LV�WKXV�ERXQG�DQG�DELGHV�E\�DOO�VWDWH�
UHJXODWLRQV�VHW�RXW�IRU�VXPPHU�FDPSV��VHH�(QY-:V������³5XOHV�3HUWDLQLQJ�WR�WKH�2SHUDWLRQ�RI�<RXWK�&DPSV´�
D�FRS\�RI�ZKLFK�LV�NHSW�LQ�WKH�&RPSOLDQFH�%LQGHU�DV�ZHOO�DV�DYDLODEOH�RQOLQH�DW�WKH�1+�'HSDUWPHQW�RI�(QYL�
URQPHQWDO�6HUYLFHV�SDJH�����7KH�VWDWH�VHWV�FOHDU�JXLGHOLQHV�IRU�FDPS�KHDOWK�VWDIILQJ�DQG�+DZNH\H�XVHV�WKLV�RXW�
OLQH�DV�D�MXPSLQJ�RII�SRLQW�IRU�KHDOWK�DQG�VDIHW\�SHUVRQQHO�DQG�WUDLQLQJ�FRQVLGHUDWLRQV� 
 
 ,W�LV�WKH�SROLF\�RI�&DPS�+DZNH\H�WR�KDYH�D�5HJLVWHUHG�1XUVH�ZKR�KROGV�D�FXUUHQW�1+�6WDWH�/LFHQVH�WR�
EH�SUHVHQW�DW�FDPS�HYHU\�GD\���:KHQ�V�KH�OHDYHV�FDPS�IRU�DQ\�UHDVRQ��LQFOXGLQJ�EXW�QRW�OLPLWHG�WR��WLPH�RII��
FOLQLF��(5��RWKHU�RXWVLGHU�SURYLGHU�YLVLW��RU�FDPS�WULS��DQRWKHU�LQGLYLGXDO�ZLOO�EH�GHVLJQDWHG�LQ�KLV�KHU�SODFH�
ZKR�KROGV�$7�/($67�FXUUHQW�:LOGHUQHVV�)LUVW�$LG�WUDLQLQJ�RU�HTXLYDOHQW� 
 
 7KH�&DPS�1XUVH�ZLOO�DOVR�EH�DYDLODEOH�IRU�FRQVXOWDWLRQ�DW�DOO�WLPHV��RU�WKH�RWKHU�FXUUHQWO\�GHVLJQDWHG�
LQGLYLGXDO�DV�RXWOLQHG�DERYH��E\�ZDONLH-WDONLH�RU�SKRQH���6�KH�ZLOO�PDNH�KLP�KHUVHOI�DYDLODEOH�DW�DOO�WLPHV�E\�
ZRUNLQJ�LQ�DQG�IURP�WKH�+HDOWK�&HQWHU�VR�WKDW�V�KH�FDQ�EH�HDVLO\�IRXQG�DQG�LV�ZLWKLQ�WZR�KXQGUHG�\DUGV�RI�DQ\�
SDUW�RI�FDPS���:KHQ�V�KH�OHDYHV�WKH�+HDOWK�&HQWHU�IRU�DQ\�UHDVRQ�V�KH�ZLOO�QRWLI\�WKH�RIILFH�DQG�OHDYH�D�GH�
VFULSWLRQ�RI�KLV�KHU�FXUUHQW�ORFDWLRQ�RQ�WKH�GRRU� 
 
ª 7ULSV 
2Q�RXW�RI�FDPS�ZLOGHUQHVV�DGYHQWXUH�WULSV�RQH�FR-OHDGHU�ZLWK�FXUUHQW�:LOGHUQHVV�)LUVW�$LG�FHUWLILFDWLRQ�DQG�RU�
DFFHVV�WR�FRPPXQLFDWLRQ�ZLWK�WKH�&DPS�1XUVH��RU�GHVLJQHH��E\�FHOO�SKRQH� 

 
ª :DWHUIURQW 
o $W�DOO�WLPHV�ZKHQ�WKH�:DWHUIURQW�LV�³2SHQ´�DW�OHDVW�RQH�OLIHJXDUG�SHU����VZLPPHUV��DQG�DW�OHDVW�RQH�JXDUG�
�DV�GHILQHG�E\�(QY-:V������UHIHUHQFHG�DERYH��SHU����VZLPPHUV�PXVW�EH�SUHVHQW�DQG�³2Q�'XW\�´� 
:KHQ�WHDFKLQJ�VZLP�OHVVRQV�DW�OHDVW�RQH�LQGLYLGXDO�ZLWK�FXUUHQW�:DWHU�6DIHW\�,QVWUXFWLRQ��:6,��FHUWLILFDWLRQ�
PXVW�EH�RQ�GXW\�LQ�DGGLWLRQ�WR�WKH�DERYH�VSHFLILHG���7KH�%XGG\�%RDUG�PXVW�EH�XVHG�DW�DOO�WLPHV�IRU�VZLPPLQJ� 
 
)LUVW-$LG�.LWV 
 
 ,W�LV�&DPS�+DZNH\H¶V�SROLF\�WKDW�WKHUH�ZLOO�EH�$7�/HDVW�ILYH�ILUVW-DLG�NLWV�LQ�RU�UHDG\�IRU�XVH�DW�FDPS�DW�
DQ\�WLPH���7KH\�ZLOO�EH�VWRUHG�DQG�XVHG�LQ�WKH�IROORZLQJ�ORFDWLRQV� 
 

0DLQ�2IILFH����    :DWHUIURQW����    .LWFKHQ���� 
+HDOWK�&HQWHU�����–�VWRUHG�IRU�XVH�WR�EH�FKHFNHG�RXW�IRU�WULSV�DQG�WUDQVSRUWDWLRQ 



 

��� 

)LUVW-DLG�NLWV�DUH�NHSW�LQ�WKH�NLWFKHQ�DQG�DW�WKH�ZDWHUIURQW�IRU�XVH�LQ�WZR�VLWXDWLRQV�����HPHUJHQF\�VLWXD�
WLRQV�EHIRUH�WKH�QXUVH�RU�RWKHU�PRUH�TXDOLILHG�SHUVRQQHO�FDQ�DUULYH��DQG�����IRU�VKRUW-WHUP�WUHDWPHQW�RI�PLQRU�
LQMXULHV�DIWHU�FRQVXOWDWLRQ�ZLWK�WKH�&DPS�1XUVH�RYHU�WKH�UDGLR���,Q�WKH�VHFRQG�LQVWDQFH�WKH�WUHDWHG�LQGLYLGXDO�
ZLOO�VHH�WKH�1XUVH�DV�VRRQ�DV�SRVVLEOH�ZLWKRXW�GLVUXSWLQJ�WKH�VFKHGXOH� 

 
6WDII�5HVSRQVLELOLW\ 
 
 ,W�LV�QRW�WKH�UHVSRQVLELOLW\�RI�RWKHU�FDPS�VWDII�WR�WUHDW�LQMXULHV�WR�WKHPVHOYHV�RU�WR�FDPSHUV�ZLWKRXW�RYHU�
VLJKW�E\�WKH�&DPS�1XUVH���&DPS�6WDII�VHUYH�D�SUHYHQWDWLYH�DQG�PDLQWHQDQFH�IXQFWLRQ�LQ�WKH�SURFHVV�RI�SURPRW�
LQJ�JRRG�KHDOWK�DQG�ZHOO-EHLQJ�LQ�WKH�FDPS�FRPPXQLW\���&DPS�6WDII�DUH�WR�GR�WKH�IROORZLQJ��WKLV�LV�QRW�DQ�H[�
KDXVWLYH�OLVW�� 
 
ª 3URPRWH�D�VHQVH�RI�FRPIRUW�DQG�WUXVW�LQ�WKH�JHQHUDO�FRPPXQLW\�DQG�LQGLYLGXDO�JURXSV�VR�WKDW�FDPSHUV�DUH�
OLNHO\�WR�VKDUH�KHDOWK�QHHGV�DQG�FRQFHUQV�WKDW�WKH\�KDYH� 
ª (QVXUH�WKDW�FDPSHUV�ZDVK�WKHLU�KDQGV�EHIRUH�HYHU\�PHDO�DQG�DW�RWKHU�WLPHV�ZKHQ�QHHGHG 
ª (QVXUH�WKDW�FDPSHUV�FKDQJH�WKHLU�FORWKHV�$7�/($67�RQFH�D�GD\�DQG�DW�RWKHU�WLPHV�ZKHQ�QHHGHG 
ª (QVXUH�WKDW�FDPSHUV�VKRZHU�DQG�ZDVK�WKHPVHOYHV�DW�OHDVW�HYHU\�RWKHU�GD\�DQG�DW�RWKHU�WLPHV�ZKHQ�QHHGHG 
ª (QVXUH�WKDW�FDPSHUV�YLVLW�WKH�&DPS�1XUVH�ZKHQ�QHFHVVDU\�LQFOXGLQJ�EXW�QRW�OLPLWHG�WR�LQ�WLPHV�RI�DFXWH�
LQMXU\��KHDG�RU�VWRPDFK�DFKH��QRQ-ORFDOL]HG�SDLQ�RU�GLVFRPIRUW��WR�WDNH�PHGLFDWLRQV�ZKHQ�DQG�DV�SUHVFULEHG�
DQG�ZKHQHYHU�HOVH�DSSURSULDWH 
ª (QVXUH�WKDW�FDPSHUV�DUH�HDWLQJ�HQRXJK�DV�ZHOO�DV�D�KHDOWK\�YDULHW\�RI�IRRG 
ª &RPPXQLFDWH�KRQHVWO\�DQG�RSHQO\�WR�FDPS�OHDGHUVKLS�DQG�WKH�&DPS�1XUVH�DERXW�KHDOWK�DQG�VDIHW\�FRQ�
FHUQV�DV�UHJDUG�WKHLU�FDPSHUV��RWKHU�VWDII��DQG�WKHPVHOYHV 
0DQDJH�WKHLU�RZQ�K\JLHQH��KHDOWK��DQG�ZHOO-EHLQJ�PDWXUHO\�DQG�DV�DQ�H[DPSOH�WR�WKRVH�DURXQG�WKHP 
 

7KH�UHVSRQVLELOLW\�RI�FDPS�VWDII�LQ�WKH�KHDOWK�PDQDJHPHQW�SURFHVV�LV�FRYHUHG�GXULQJ�3UH-&DPS�6WDII�
2ULHQWDWLRQ�:HHN�DV�D�ZRUNVKRS� 
 
$GGLWLRQDO�5HVRXUFHV 
 
 7KH�&DPS�1XUVH�PDLQWDLQV�D�OLVW�RI�DGGLWLRQDO�H[WHUQDO�SURYLGHUV�DQG�UHVRXUFHV�WKDW�DUH�DYDLODEOH�WR�
&DPS�+DZNH\H�FRPPXQLW\�PHPEHUV�DV�QHHGHG���7KLV�LQFOXGHV�EXW�LV�QRW�OLPLWHG�WR�ORFDO�KRVSLWDOV��FOLQLFV��
DQG�GHQWLVWV� 
 
2Q-6LWH�+HDOWK�&DUH 
 
 ,W�LV�&DPS�+DZNH\H¶V�SROLF\�WKDW�DOO�RQ-VLWH�KHDOWK�FDUH�ZLOO�EH�SURYLGHG�LQ�WKH�+HDOWK�&HQWHU�DQG�LQ�
DFFRUGDQFH�ZLWK�JXLGHOLQHV�VHW�IRUWK�LQ�WKH�6WDQGLQJV�2UGHUV���([FHSWLRQV�WR�WKLV�UXOH�LQFOXGH��EXW�DUH�QRW�OLP�
LWHG�WR��VLWXDWLRQV�ZKHUH�LQGLYLGXDOV�FDQQRW�RU�ZLOO�QRW�PRYH�WR�WKH�+HDOWK�&HQWHU�IRU�WKH�QHFHVVDU\�FDUH�RU�
PHGLFDWLRQ�DGPLQLVWUDWLRQ�RU�ZKHQ�ZDLWLQJ�IRU�VXFK�D�PRYH�ZLOO�H[SRVH�WKH�LQGLYLGXDO�WR�DGGLWLRQDO�GDQJHU�RU�
FDXVH�XQGR�SDLQ�RU�VXIIHULQJ� 
 
2II-6LWH�+HDOWK�&DUH 
 
 ,W�LV�&DPS�+DZNH\H¶V�SROLF\�WKDW�DOO�RII-VLWH�KHDOWK�FDUH�ZLOO�EH�SURYLGHG�E\�WKH�&DPS�1XUVH�RU�E\�DQ�
RWKHU�&DPS�+DZNH\H�HPSOR\HH�RU�YROXQWHHU�ZLWK�$7�/($67�FXUUHQW�:LOGHUQHVV�)LUVW�$LG�WUDLQLQJ�RU�HTXLYD�
OHQW�FHUWLILFDWLRQ�DQG�LQ�DFFRUGDQFH�ZLWK�JXLGHOLQHV�VHW�IRUWK�LQ�WKH�6WDQGLQJV�2UGHUV���([FHSWLRQV�WR�WKLV�UXOH�
LQFOXGH��EXW�DUH�QRW�OLPLWHG�WR��VLWXDWLRQV�WKDW�UHTXLUH�HPHUJHQF\�FDUH�WKDW�LV�SURYLGHG�E\�TXDOLILHG�SURIHVVLRQDO�
HPHUJHQF\�SHUVRQQHO�DQG�VKRUW-WHUP�WUHDWPHQW�RI�PLQRU�LQMXULHV�LQ�FRQVXOWDWLRQ�ZLWK�WKH�&DPS�1XUVH�DQG�LQ�
DFFRUGDQFH�ZLWK�JXLGHOLQHV�VHW�IRUWK�LQ�WKH�6WDQGLQJV�2UGHUV� 



��� 

 
(TXLSPHQW�	�6XSSOLHV 
 
 ,W�LV�&DPS�+DZNH\H¶V�SROLF\�WKDW�KHDOWK-FDUH�HTXLSPHQW�DQG�VXSSOLHV��H[FHSW�WKDW�ZKLFK�KDV�EHHQ�SRU�
WLRQHG�RXW�DQG�DVVLJQHG�E\�WKH�&DPS�1XUVH�LQ�WKH�IRUP�RI�)LUVW-$LG�.LWV��EH�VWRUHG�LQ�WKH�+HDOWK�&HQWHU�XQGHU�
WKH�FDUH�RI�WKH�&DPS�1XUVH���6�KH�LV�DOVR�UHVSRQVLEOH�IRU�RUGHULQJ�DQG�SXUFKDVLQJ��LQ�FRRUGLQDWLRQ�ZLWK�WKH�'L�
UHFWRU�DQG�2IILFH�0DQDJHU��RI�DOO�VXSSOLHV�DQG�HTXLSPHQW� 
 
 $OO�VXSSOLHV�DQG�HTXLSPHQW�LQFOXGLQJ��EXW�QRW�OLPLWHG�WR��ZRXQG�WUHDWPHQW�VXSSOLHV��RYHU�WKH�FRXQWHU�
PHGLFDWLRQV��FROG�SDFNV��EDQG-DLGV��DQG�SUHVFULSWLRQ�PHGLFDWLRQV��ZLOO�EH�VWRUHG�LQ�WKH�+HDOWK�2IILFH�XQGHU�WKH�
GLUHFW�FDUH�RI�WKH�&DPS�1XUVH�DQG�ORFNHG�DW�DOO�WLPHV�ZKHQ�V�KH�LV�DEVHQW�XQOHVV�D�GHVLJQHH�LV�SUHVHQW�LQ�KLV�KHU�
SODFH� 
 
+HDOWK�	�6FUHHQLQJ 
 
 ,W�LV�&DPS�+DZNH\H¶V�SROLF\�WKDW�DOO�FRPPXQLW\�PHPEHUV��VWDII��YROXQWHHUV��DQG�FDPSHUV�LQFOXGHG��
XQGHUJR�D�+HDOWK�&KHFN�XSRQ�DUULYDO�WR�DQG�GHSDUWXUH�IURP�FDPS���,Q�DGGLWLRQ�HDFK�FRPPXQLW\�PHPEHU�VWD\�
LQJ�DW�FDPS�IRU�ORQJHU�WKDQ�WZR�����ZHHNV�ZLOO�XQGHUJR�D�PLG-VHVVLRQ�FKHFN� 
 
 $Q\�LQGLYLGXDO�OHDYLQJ�FDPSXV�IRU�PRUH�WKDQ�RQH�KRXU�DQG�QRW�RQ�DQ�RXW-RI-FDPS�:LOGHUQHVV�7ULS�
PXVW�FKHFN�LQ�ZLWK�WKH�1XUVH�XSRQ�WKHLU�UHWXUQ�WR�FDPS�DW�ZKLFK�WLPH�V�KH�ZLOO�FRQGXFW�D�TXLFN�FKHFN�DV�QHHG�
HG���7KLV�PD\�LQFOXGH�D�OLFH�FKHFN�LI�LW�LV�GHWHUPLQHG�WKDW�WKH�LQGLYLGXDO�KDG�RSSRUWXQLW\�WR�KDYH�EHHQ�H[SRVHG� 
 
0HGLFDWLRQ�0DQDJHPHQW 
 
 ,W�LV�&DPS�+DZNH\H¶V�SROLF\�WKDW�DOO�PHGLFDWLRQ��RYHU�WKH�FRXQWHU�DQG�SUHVFULSWLRQ�PHGLFDWLRQV�DV�ZHOO�
DV�YLWDPLQV�DQG�³QDWXUDO´�UHPHGLHV��EH�VWRUHG�LQ�WKH�+HDOWK�&HQWHU�LQ�D�ORFNHG�FDELQHW�WR�ZKLFK�RQO\�WKH�&DPS�
1XUVH�DQG�WKH�&DPS�2IILFH�KDYH�D�NH\� 
 
 $OO�FRPPXQLW\�PHPEHUV�DUH�UHTXLUHG�WR�WXUQ�RYHU�DOO�PHGLFDWLRQV�XSRQ�DUULYDO���3DUHQWV�RI�FDPSHUV��
&L7¶V��DQG�-&¶V�PXVW�WXUQ�RYHU�DOO�PHGLFDWLRQ�GLUHFWO\�WR�WKH�&DPS�1XUVH���$OO�VWDII�PHPEHUV�RYHU�HLJKWHHQ�
\HDUV�RI�DJH�ZLOO�GR�VR�GXULQJ�WKHLU�+HDOWK�&KHFN� 
 
6DQLWDWLRQ 
 
 ,W�LV�&DPS�+DZNH\H¶V�SROLF\�WKDW�DOO�FDPS�VDQLWDWLRQ�EH�PRQLWRUHG�E\�WKH�/HDGHUVKLS�7HDP�WKURXJK�
ERWK�VFKHGXOHG�DQG�XQ-VFKHGXOHG�FKHFNV���6FKHGXOHG�FKHFNV�DUH�FRPSOHWHG�IRUPDOO\�DW�OHDVW�WKUHH�WLPHV�HDFK�
ZHHN�LQ�ZKLFK�FDELQ�JURXS�DQG�VKDUHG�FRPPXQLW\�VSDFHV�DUH�LQVSHFWHG�IRU�FOHDQOLQHVV�DQG�K\JLHQH���7KH�GLQ�
LQJ�KDOO�DQG�NLWFKHQ�DUH�FOHDQHG�DQG�FKHFNHG�PXOWLSOH�WLPHV�HDFK�GD\�E\�WKH�&DPS�&KHI��1XUVH��DQG�'LUHFWRU� 
 
5HFRUGNHHSLQJ 
 
 ,W�LV�&DPS�+DZNH\H¶V�SROLF\�WKDW�DOO�UHFRUGNHHSLQJ�EH�GRQH�LQ�DFFRUGDQFH�ZLWK�DOO�DSSOLFDEOH�VWDWH�DQG�
IHGHUDO�ODZV���6HDVRQDOO\�&DPS�+DZNH\H�PDLQWDLQV�DOO�SDSHU�UHFRUGV�WKDW�FRQWDLQ�SHUVRQDO�LQIRUPDWLRQ�ORFNHG�
LQ�WKH�&DPS�2IILFH�RU�LQ�WKH�+HDOWK�&HQWHU���/RQJ�WHUP�UHFRUGV�DUH�VWRUHG�LQ�D�ORFNHG�ILOH�FDELQHW�LQ�D�VWRUDJH�
DUHD�DW�WKH�ZLQWHU�RIILFH� 
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 7KH�VDIHW\�RI�DOO�RI�RXU�FRPPXQLW\�PHPEHUV�LV�RXU�ILUVW�SULRULW\���)RU�WKLV�UHDVRQ�ZH�KDYH�LQFOXGHG�
&DPS�+DZNH\H¶V�&KLOG�$EXVH�3UHYHQWLRQ�3ROLF\�	�3URFHGXUHV�KHUH���7KLV�VWDQG�DORQH�GRFXPHQW�LQFOXGHV�LQ�
IRUPDWLRQ�DERXW�DVVHVVPHQW�DQG�UHVSRQVH�DV�ZHOO�DV�D�OLVW�RI�VWDWH�DQG�IHGHUDO�UHVRXUFHV���3OHDVH�UHDG�WKLV�GRFX�
PHQW�FDUHIXOO\�DQG�FRQVLGHU�\RXU�RZQ�DFWLRQV�DQG�UHVSRQVHV� 
 
 'XULQJ�WKH�VXPPHU�LW�LV�RXU�MRE�WR�WDNH�FDUH�RI�RXU�FDPSHUV��RQH�RI�WKH�UHVSRQVLELOLWLHV�LV�EHLQJ�DZDUH�
RI�FHUWDLQ�EHKDYLRUV�WKDW�FRXOG�LQGLFDWH�DEXVH�RU�QHJOHFW���$EXVH�RU�QHJOHFW�FDQ�RFFXU�RXWVLGH�RI�FDPS�LQ�SODFHV�
VXFK�DV�DW�KRPH��DW�VFKRRO��DW�SODFHV�RI�ZRUVKLS��D�IULHQG¶V�KRXVH��RU�HYHQ�D�SXEOLF�SODFH��DQG�FDQ�EH�SHUSHWUDW�
HG�E\�SDUHQWV��UHODWLYHV��WHDFKHUV��FRDFKHV��UHOLJLRXV�ILJXUHV��QHLJKERUV��RU�DFTXDLQWDQFHV���$EXVH�RU�QHJOHFW�FDQ�
DOVR�RFFXU�ZLWKLQ�FDPS�DQG�FDQ�EH�SHUSHWUDWHG�E\�FRXQVHORUV��RWKHU�FDPSHUV��RXWVLGH�SUHVHQWHUV��DQG�SDUHQWV���
:H�DOO�QHHG�WR�EH�DZDUH�RI�RXU�RZQ�EHKDYLRU�DQG�UHVSRQVLELOLWLHV�DV�ZHOO�DV�WKH�ZDUQLQJV�VLJQV�WKDW�FDQ�RIWHQ�
LQGLFDWH�D�KLVWRU\�RI�RU�FXUUHQW�DEXVH� 
 
 )LUVW�ZH�PXVW�NQRZ�  :(�$5(�$//�0$1'$725<�5(3257(56� 
 
 7KLV�PHDQV�WKDW�ZH�DOO�KDYH�D�SURIHVVLRQDO�UHVSRQVLELOLW\�WR�LQIRUP�RXU�VXSHUYLVRUV�DQG�LQ�WXUQ�WKH�DX�
WKRULWLHV�LQFOXGLQJ�WKH�SROLFH�DQG�WKH�'HSDUWPHQW�RI�6RFLDO�6HUYLFHV���:H�KDYH�D�UHVSRQVLELOLW\�WR�WKH�FKLOG�WR�
UHSRUW�LQ�RUGHU�WR�JHW�D�FKLOG�WR�D�VDIH�HQYLURQPHQW�DQG�NHHS�WKHP�VDIH� 
 
  0DQ\�RI�\RX�DUH�WHDFKHUV�RU�KDYH�ZRUNHG�ZLWK�FKLOGUHQ�DQG�NQRZ�WKDW�LW¶V�PDQGDWRU\�QDWLRQZLGH�IRU� 
PRUH�WKDQ�D�KDQGIXO�RI�SURIHVVLRQV���7HDFKHUV��&KLOGFDUH�ZRUNHUV��3ROLFH�RIILFHUV��&OHUJ\��'RFWRUV��DQG�PDQ\ 
RWKHU��SURIHVVLRQDOV�ZRUNLQJ�ZLWK�DQG�DURXQG�FKLOGUHQ�DUH�PDQGDWRU\�UHSRUWHUV���7KHVH�LQGLYLGXDOV�UHTXLUHG�E\ 
1+�VWDWH�DQG�IHGHUDO�ODZV�WR�UHSRUW�DQ\�VLJQV�RI�DEXVH�DQG�QHJOHFW��SK\VLFDO��VH[XDO�DQG�HPRWLRQDO� 
 
+RZ"� 
 
  'R�QRW�UHSRUW�VXVSLFLRQV�SHUVRQDOO\�WR�WKH�FKLOG��SDUHQW��RU�FRXQVHORU���%ULQJ�\RXU�FRQFHUQV�GLUHFWO\�WR 
\RXU�VXSHUYLVRU�RU�WKH�'LUHFWRU���0HHW�ZLWK�WKH�'LUHFWRU�DQG�GLVFXVV�LW���:H�ZLOO�UHSRUW�WR�DXWKRULWLHV�DV�DQ�RU- 
JDQL]DWLRQ���:H�UHSRUW�WR�'HSDUWPHQW�RI�)DPLO\�DQG�&KLOG�6HUYLFHV�DQG�WKH\�OHDG�D�GLVFXVVLRQ��'R�QRW�WDON 
:LWK�RWKHU�FRXQVHORUV�DERXW�LW���7KLV�LV�D�VHULRXV�DQG�VHQVLWLYH�LVVXH��:H�QHHG�WR�KDQGOH�LW�TXLHWO\�DQG�FDU 
IXOO\�XQWLO�WKH�WUXWK�FDQ�EH�DVFHUWDLQHG� 
 
6LJQV�DQG�6\PSWRPV�WR�/RRN�IRU�LQ�$EXVHG�&KLOGUHQ 
 
���6XGGHQ�KRPHVLFNQHVV�LQ�D�FKLOG�DOUHDG\�DGMXVWHG�WR�FDPS� 
���6XGGHQ�IHDUIXOQHVV��FOLQJLQJ�WR�DGXOWV��ZLWKGUDZDO� 
���,QDSSURSULDWH�VH[XDO�WDON��JHVWXUHV� 
���3UHFRFLRXV�NQRZOHGJH�DERXW�VH[XDO�PDWWHUV� 
���+\SHU�EHKDYLRU��HDVLO\�RYHU-VWLPXODWHG� 
 
&KLOGUHQ�DW�+LJK�5LVN�IRU�%HFRPLQJ�9LFWLPV 
 
���&KLOGUHQ�IURP�KRPHV�ODFNLQJ�FOHDU�ERXQGDULHV� 
���&KLOGUHQ�ZKR�DUH�ORQHUV�DQG�DOLHQDWHG�IURP�RWKHUV� 
���1RQ-DVVHUWLYH�FKLOGUHQ�ZKR�FDQ
W�VD\�QR�WR�DQ�RIIHQGHU� 



��� 

$UHDV�RI�3DUWLFXODU�&RQFHUQ�DW�&DPS 
 
���2YHUQLJKW�WULSV 
���&KDQJLQJ�DQG�VKRZHULQJ�DUHDV 
���+D]LQJ�ULWXDOV 
���$Q\�WLPH�D�FRXQVHORU�LV�DORQH�ZLWK�D�FKLOG�DZD\�IURP�WKH�JURXS��SDUWLFXODUO\�DW�QLJKW� 
 
  ,GHQWLI\LQJ�6\PSWRPV�LV�FRPSOLFDWHG��EHFDXVH�WKH\�DUH�NLGV�DQG�PD\�VKRZ�VLPLODU�V\PSWRPV 
,PSRUWDQW�WR�/LVWHQ�WR�&DPSHUV�DQG�GRQ¶W�GLVPLVV�WKHLU�IHDUV��<RX�PD\�WKLQN�WKH\¶UH�MRNLQJ�EXW�LW¶V�D�JRRG�LGHD 
WR�NHHS�DQ�H\H�RQ�WKHP���6RPH�FDPSHUV�DUH�PRUH�ZLOOLQJ�WR�WDON�DERXW�LVVXHV�WKDQ�RWKHUV��VR�GRQ¶W�MXVW�ORRN�IRU 
REYLRXV�VLJQV���%H�WKHUH�IRU�WKH�FDPSHUV�LQ�D�ZD\�ZLWK�ZKLFK�WKH\�IHHO�FRPIRUWDEOH� 

 
&KLOG�$EXVH�LQ�&DPS 

 


1RW�WROHUDWHG�DW�DOO
 
 
 $1<�&2816(/25�)281'�3+<6,&$//<��(027,21$//<��25�6(;8$//<�$%86,1*�
&$03(56�:,//�%(� 
 
7HUPLQDWHG�LPPHGLDWHO\«IRUIHLWLQJ�DOO�SD\� 
,QWHUQDWLRQDO�&RXQVHORUV�ZLOO�ORVH�WKHLU�YLVDV�DQG�EH�GHSRUWHG�� 
5HSRUWHG�WR�WKH�SROLFH�DQG�KDYH�FKDUJHV�SUHVVHG�DJDLQVW�WKHP�� 
 

 $1<�&$03(5��)281'�3+<6,&$//<��(027,21$//<��25�6(;8$//<�$%86,1*�$127+�
(5�&$03(5�:,//�$/62�%(�5(029('�)520�&$03�$1'�5(3257('�72�7+(�32/,&(� 
 
3URWHFW�<RXUVHOI 
 
  8QIRUWXQDWHO\�LQ�WKLV�GD\�DQG�DJH�HYHQ�LQQRFHQW�DFWLRQV�FDQ�EH�PLVFRQVWUXHG�ZKHQ�LW�FRPHV�WR�FKLOGUHQ� 
6WDII�PXVW�UHIUDLQ�IURP�WRXFKLQJ�FDPSHUV�LQ�DQ\�PDQQHU�WKDW�PD\�EH�FRQVWUXHG�DV�LQDSSURSULDWH���8VH�\RXU�EHVW 
MXGJPHQW�DQG�DOZD\V�HUU�RQ�WKH�VLGH�RI�FDXWLRQ� 

 
6KRUW��121-(;+$867,9(��/LVW�RI�,QDSSURSULDWH�%HKDYLRU�ZLWK�&DPSHUV� 
 
�5RPDQWLF�5HODWLRQVKLS�EHWZHHQ�VWDII�DQG�FDPSHUV«�VRXQGV�REYLRXV�EXW�LW�KDV�KDSSHQHG�� 

,W�KDV�KDSSHQHG�DW�RWKHU�FDPSV�ZLWK�IHPDOH�PDOH�FDPSHUV�DQG�FRXQVHORUV��6RPH�RI�RXU�VWDII�WKDW�DUH����DQG�
���DUH�FORVH�LQ�DJH�ZLWK�WKH�ROGHU�FDPSHUV��%87�LW�LV�QRW�DFFHSWDEOH�� 
 

�0DOH�RU�)HPDOH�&RXQVHORU�LQ�FDELQ�RU�RWKHU�SULYDWH�DUHD�DORQH�ZLWK�D�FDPSHU�RI�WKH�RSSRVLWH�VH[�� 
,I�\RX�KDYH�WR�EH�DORQH�ZLWK�FDPSHU«DOZD\V�PDNH�VXUH�WKH�GRRU�LV�RSHQ�DQG�VRPHRQH�HOVH�NQRZV�\RX¶UH�

LQ�WKHUH� 
0HPEHUV�RI�WKH�RSSRVLWH�VH[�DUH�QHYHU�DOORZHG�LQ�HDFK�RWKHU¶V�FDELQV�RU�HYHQ�RQ�WKH�SRUFK� 
 

�&DPSHUV�VLWWLQJ�RQ�FRXQVHORU¶V�ODSV�–�XVH�\RXU�EHVW�MXGJPHQW�DQG�PDNH�VXUH�HYHU\RQH�LV�FRPIRUWDEOH��([SHFW�
TXHVWLRQV�WKRXJK�IURP�WKH�'LUHFWRU�LI�KH�WKLQNV�LW�ORRNV�LQDSSURSULDWH� 

 
�)XOO�RQ�KXJV��IURQW�RU�EDFN��IDOO�LQ�WKLV�FDWHJRU\���6,'(�+8*6�58/(�� 
 
�&RXQVHORUV�VLWWLQJ�RQ�FDPSHUV�EHGV�–�LW¶V�WKHLU�SHUVRQDO�VSDFH�� 
 
�$SSO\LQJ�6XQ�%ORFN��%XJ�5HSHOODQW�RU�'RLQJ�7LFN�&KHFNV�–�WU\�WR�OHW�FDPSHUV�KHOS�HDFK�RWKHU��,I�WKH\�QHHG�

KHOS��WU\�WR�VWD\�VDPH�VH[�DQG�RQO\�DSSO\�ORWLRQ�RXWVLGH�RI�WKH�³EDWKLQJ�VXLW�DUHD�´� 



 

��� 

 
81,9(56$/�35(&$87,216�	 
%/22'%251(�3$7+2*(16 

 
 
 7KH�IROORZLQJ�GRFXPHQW�LV�LQWHQGHG�DV�D�OLVW�RI�SUHFDXWLRQV�WKDW�HYHU\�PHPEHU�RI�WKH�&DPS�+DZNH\H�
FRPPXQLW\�VKRXOG�WDNH�LQ�RUGHU�WR�SURWHFW�WKHPVHOYHV�IURP�EORRGERUQH�EDFWHULD�DQG�YLUXVHV���7KLV�LQFOXGHV�
EXW�LV�QRW�OLPLWHG�WR�LQFLGHQWV�RI�LQMXU\�WR�RQH¶V�VHOI�RU�KHOSLQJ�VRPHRQH�HOVH�ZLWK�DQ�LQMXU\�RU�GXULQJ�HYHU\�
GD\�FRPPXQLW\�OLYLQJ�DV�UHODWHV�WR�K\JLHQH��IRRG�KDQGOLQJ��DQG�EDWKURRP�SURFHGXUHV���7KH�OLVW�KDV�EHHQ�SXW�
WRJHWKHU�EDVHG�RQ�8QLYHUVDO�3URFHGXUHV�DV�SUDFWLFHG�LQ�RWKHU�ZRUN�DQG�FRPPXQLW\�VHWWLQJV� 
 
 
8QLYHUVDO�3UHFDXWLRQV 
 
7KLV�VHW�RI�SURFHGXUHV�ZDV�GHVLJQHG�WR�SUHYHQW�KDUPIXO�EDFWHULD�DQG�YLUXVHV�IURP�LQIHFWLQJ�SHRSOH�ZKR�DUH�
SURYLGLQJ�ILUVW�DLG�DQG�RU�KHDOWK�FDUH� 
 
8QLYHUVDO�SUHFDXWLRQV�DV�GHILQHG�E\�WKH�&'&�DUH�D�VHW�RI�SUDFWLFHV�GHVLJQHG�WR�SUHYHQW�WKH�WUDQVPLVVLRQV�RI�
+,9��+HSDWLWLV�%��DQG�RWKHU�EORRGERUQH�SDWKRJHQV��EDFWHULD�DQG�YLUXVHV����:KHQ�SUDFWLFLQJ�XQLYHUVDO�SUHFDX�
WLRQV�DOO�EORRG�DQG�ERG\�IOXLGV�DUH�FRQVLGHUHG�SRWHQWLDOO\�LQIHFWLRXV� 
 
3URWHFWLYH�HTXLSPHQW�VKRXOG�EH�XVHG�DW�DOO�WLPHV�IRU�DQ\�H[SRVXUH�DQG�PD\�LQFOXGH�JORYHV��JRZQV��SURWHFWLYH�
H\HZHDU��IDFH�VKLHOGV��DQG�PDVNV� 
 
,W�LV�DOVR�LPSRUWDQW�WR�SURSHUO\�KDQGOH�DQG�GLVSRVH�RI�QHHGOHV��VKDUSV��RU�RWKHU�VKDUS�LQVWUXPHQWV�WR�SUHYHQW�
ULVN�WR�VHOI�DQG�RWKHUV� 
 
8QLYHUVDO�SUHFDXWLRQV�VKRXOG�EH�XVHG�LQ�VFKRROV��FOLQLFV��KRVSLWDOV��GD\FDUH�FHQWHUV��VKHOWHUV��DQG�FDPS���8QL�
YHUVDO�SUHFDXWLRQV�VKRXOG�EH�XVHG�HYHU\ZKHUH� 
 
 
&DPS�+DZNH\H�6SHFLILF�$SSOLFDWLRQV 
 
)RU�WKH�HQYLURQPHQW�DW�&DPS�+DZNH\H��JORYHV�ZLOO�EH�WKH�SULPDU\�EDUULHU�IRU�PRVW�LQFLGHQWV���*ORYHV�VKRXOG�
EH�ZRUQ�ZKHQ�KDQGOLQJ�DQ\�ERGLO\�IOXLGV���,I�JORYHV�DUH�QRW�LPPHGLDWHO\�DYDLODEOH��LQVWUXFW�WKH�FDPSHU�RQ�
ZKDW�WR�GR�XQWLO�KH�VKH�FDQ�EH�VHHQ�E\�WKH�QXUVH� 
 
*ORYHV�VKRXOG�EH�ZRUQ�ZKHQ� 
 

$Q\RQH�FRPHV�LQWR�FRQWDFW�ZLWK�EORRG�RU�ERGLO\�IOXLGV�VXFK�DV�VDOLYD��XULQH��YRPLW��RU�PXFRXV�
PHPEUDQHV�IURP�WKH�PRXWK�RU�QRVH� 

7RXFKLQJ�VNLQ�WKDW�PD\�KDYH�VRUHV��RSHQ�ZRXQGV��FXWV��RU�VFUDWFKHV� 
+DQGOLQJ�DQ\�REMHFWV�WKDW�PD\�KDYH�EHHQ�VRLOHG�ZLWK�EORRG�RU�ERGLO\�IOXLGV� 
<RX�KDYH�D�FXW�RU�VFUDWFK�RQ�\RXU�KDQGV� 

 
*ORYHV�VKRXOG�EH�FKDQJHG�HDFK�WLPH�\RX�KDYH�FRQWDFW�ZLWK�D�QHZ�SHUVRQ��DQG�\RX�VKRXOG�DOZD\V�ZDVK�\RXU�
KDQGV�DIWHU�ZHDULQJ�JORYHV� 



��� 

 
 
+DQG�ZDVKLQJ�LV�WKH�QXPEHU�RQH�WKLQJ�\RX�FDQ�GR�WR�SURWHFW�\RXUVHOI�IURP�JHUPV� 
 
3URSHU�KDQG�ZDVKLQJ�WHFKQLTXH� 
 
· :HW�\RXU�KDQGV�ZLWK�ZDUP�ZDWHU 
· $SSO\�VRDS 
· 5XE�KDQGV�WRJHWKHU�DQG�VFUXE�KDQGV��EHWZHHQ�ILQJHUV��DQG�XQGHU�QDLOV� 
· 6KRXOG�ZDVK�IRU���-���VHFRQGV��VLQJ�WKH�DOSKDEHW�WKURXJK�RQFH�EHIRUH�ILQLVKLQJ� 
· 5LQVH�ZHOO 
· 'U\�KDQGV�ZLWK�FOHDQ�SDSHU�RU�FORWK�WRZHO 
7XUQ�RII�IDXFHW�ZLWK�WRZHO 
 
:KHQ�\RX�GR�QRW�ZDVK�\RXU�KDQGV�EDFWHULD�DQG�YLUXVHV�EXLOG�XS�RQ�\RXU�KDQGV�DQG�\RX�FDQ�SDVV�WKHP�WR�RWK�
HUV�DV�ZHOO�DOORZ�JHUPV�WR�HQWHU�WKURXJK�\RXU�PRXWK��QRVH��DQG�H\HV� 
 
,I�VRDS�DQG�ZDWHU�DUH�QRW�DYDLODEOH��\RX�FDQ�XVH�DOFRKRO�EDVHG�KDQG�VDQLWL]HUV��'URS�VPDOO�DPRXQW�LQ�SDOP�RI�
KDQG�DQG�UXE�WLOO�GU\� 
 
*HUPV�PLJKW�EH�YHU\�VPDOO�EXW�WKH\�FDQ�FDXVH�ELJ�SUREOHPV��HVSHFLDOO\�ZLWK�WKH�YHU\�\RXQJ��WKH�HOGHUO\��DQG�
LPPXQH�FRPSURPLVHG�LQGLYLGXDOV���%DFWHULD�DQG�YLUXVHV�FDQ�FDXVH�DQ�DUUD\�RI�V\PSWRPV�IURP�WKH�FRPPRQ�
FROG�DQG�YRPLWLQJ�WR�OLIH�WKUHDWHQLQJ�LOOQHVVHV��%DFWHULD�DQG�YLUXVHV�FDQ�OLYH�RQ�VXUIDFHV�IRU�PDQ\�GD\V� 
 
<RX�VKRXOG�ZDVK�\RXU�KDQGV� 
 
· :KHQ�GLUW\ 
· %HIRUH�DQG�DIWHU�KDQGOLQJ�IRRG 
· %HIRUH�HDWLQJ 
· $IWHU�XVLQJ�WKH�EDWKURRP 
· $IWHU�WRXFKLQJ�SHWV 
· $IWHU�SOD\LQJ�RXWVLGH 
· $IWHU�EORZLQJ�\RXU�QRVH�RU�VQHH]LQJ 
$QG�LQ�EHWZHHQ�DFWLYLWLHV 
 
,W�LV�HVSHFLDOO\�LPSRUWDQW�WR�ZDVK�\RXU�KDQGV�ZKHQ�KDQGOLQJ�IRRG��NHHS�IRRG�FRYHUHG�DQG�XVH�XWHQVLOV�DQG�
JORYHV�IRU�VHUYLQJ� 
 
:KHQ�FRQVLGHULQJ�8QLYHUVDO�SUHFDXWLRQV�DQG�%ORRGERUQH�SDWKRJHQV�UHPHPEHU�WKH�IROORZLQJ� 
 
· *HUPV�FDQ�DQG�GR�NLOO� 
· .QRZOHGJH�LV�SURWHFWLRQ� 
· &RQVLGHU�DOO�EORRG�DQG�ERGLO\�IOXLGV�SRWHQWLDOO\�FRQWDJLRXV� 
· $OZD\V�XVH�SURWHFWLYH�EDUULHUV� 
· *RRG�K\JLHQH�LV�YHU\�LPSRUWDQW� 
· +DQG�ZDVKLQJ�LV�\RXU����SURWHFWLRQ�DJDLQVW�LOOQHVV� 



 

��� 

 
 

/HDUQLQJ�=RQHV 
 
 
 

 

7ZLOLJKW 
=RQH 

*URZWK 
=RQH 

 
&RPIRUW���
=RQH 
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:+<�'2�&$03(56�/29(�&$03�	�%(&20(�&2816(/256" 
 
 
2QH�VWRU\� 
 

,W�ZDV�DQ�DOO�ER\V�FDPS���1RW�WRR�IDU�IURP�WKH�KLJKZD\�EXW�IDU�HQRXJK�WKDW�LW�ZDV�D�ZRUOG�DOO�LWV�RZQ���:H�DOO�
IHOW�LW��ZH�NQHZ�LW��ZH�ZHUH�D�WKRXVDQG�PLOHV�IURP�HYHU\WKLQJ���7KH�EHOO��LWV�IDPLOLDU�WRQH�ZDV�WKH�RQO\�WKLQJ�WR�
FDUU\�DFURVV�WKH�WUHH�WRSV���7KH�ODNH��DOWKRXJK�,�DP�VXUH�WKHUH�ZHUH�KRXVHV�DFURVV�RU�DURXQG�LW��ZDV�RXU�RZQ��
:H�SUREDEO\�FRXOG�KDYH�HYHQ�VHHQ�WKHP�IURP�WKH�EHDFK�EXW�ZH�ZHUHQ¶W�ORRNLQJ���7KH�JLUOV�IURP�RXU�VLVWHU�
FDPS��DQG�WKHLU�FRXQVHORUV�DQG�ZDWHUIURQW�VWDII��WKDW�VKDUHG�RXU�VWUHWFK�RI�QLUYDQD-OLNH�EHDFK�ZHUH�ZKDW�,�QR�
WLFHG���,W�ZDVQ¶W�LQ�D�OHZG�RU�DGROHVFHQW�ER\�ZD\�RWKHU�WKDQ�,�EHFDPH�VOLJKWO\�VHOI�FRQVFLRXV���0RVWO\�,�ZDV�LQ�
WULJXHG�E\�WKHVH�VWUDQJH�DQLPDOV��OLNH�D�PRQNH\�ZLWK�DQ�LQFRPSDUDEOH�GHYLFH�WKDW�KH�ILQGV�LPSRVVLEOH�WR�XQGHU�
VWDQG�EXW�LV�GUDZQ�WR�DQG�WXUQV�RYHU�LQ�KLV�KDQG�DJDLQ�DQG�DJDLQ���7KHUH�ZHUHQ¶W�DQ\�JLUOV�LQ�RXU�XQLYHUVH��QR�
ZRPHQ�WR�VSHDN�RI���,�DP�VXUH�WKDW�WKHUH�ZHUH�IHPDOH�FRXQVHORUV«�DFWXDOO\�,�DP�QRW�VXUH���,�FDQ¶W�UHPHPEHU��
DOO�WKH�FRXQVHORUV�KDYH�IDGHG�DZD\��H[FHSW�IRU�WZR� 
 

,�UHPHPEHU�0<�FRXQVHORUV���<HV��0<�FRXQVHORUV���7KH\�ZHUH�PLQH��DQG�RXUV��LQ�WKH�FDELQ���,�UHPHPEHU�RXU�
&,7�DV�ZHOO���(YHQ�WKRXJK�,�ZDV�WKHUH�IRU�WZR�VXPPHUV��ZHOO��WZR�PLQL-VHVVLRQV�GXULQJ�WZR�FRQVHFXWLYH�VXP�
PHUV��DOO�HOVH�KDV�PHOWHG�DZD\���3HUKDSV�LW�ZDV�WKH�FRQWLQXLW\�RI�EHLQJ�LQ�WKH�VDPH�FDELQ�RU�VHHLQJ�VRPH�RI�WKH�
VDPH�ER\V�EXW�LW�KDV�EHFRPH�RQH�PHPRU\���([FHSW�IRU�WKHP��0<�FRXQVHORUV���+HFN��SHUKDSV�WKHUH�ZHUH�RQO\�
WZR�FRXQVHORUV�LQ�WKH�ZKROH�FDPS��,�GRQ¶W�NQRZ���,�GR�NQRZ�WKDW�,�VZDP��VR�WKHUH�PXVW�KDYH�EHHQ�OLIHJXDUGV��,�
VKRW�DUURZV��ORWV�RI�DUURZV���VR�WKHUH�PXVW�KDYH�EHHQ�DW�OHDVW�RQH�DUFKHU\�FRXQVHORU��,�SOD\HG�PDQ\�JDPHV�RI�
WHQQLV��VR�WKHUH�PXVW�KDYH�EHHQ�D�WHQQLV�FRXQVHORU��DQG�WKHUH�ZHUH�DQLPDOV�DQG�FURSV�RQ�D�PLQL�IDUP��VR�WKHUH�
PXVW�KDYH�EHHQ�D�FRXQVHORU�WKHUH���0D\EH�WKDW�ZDV�LW���,�UHPHPEHU�P\�FDELQ��P\�EXQN��WKH�ZLQGRZV��RU�ODFN�
WKHUHRI���,�UHPHPEHU�GRLQJ�WKLQJV�ZH�VKRXOGQ¶W�KDYH�OLNH�ILULQJ�$$�EDWWHULHV�RXW�RI�D�SLSH�DQG�VQHDNLQJ�RXW���,�
DOVR�UHPHPEHU�GRLQJ�WKLQJV�WKDW�ZH�VKRXOG�KDYH�OLNH�VLQJLQJ�VRQJV�LQ�WKH�GLQLQJ�KDOO��WKH�URSHV�FRXUVH��DQRWKHU�
FRXQVHORU���SOD\LQJ�IULVEHH��KDYLQJ�FDPSILUHV��DQG�XVLQJ�WKH�6OLS�µQ�6OLGH� 
 

,�UHPHPEHU�VRPH�IDFHV�DQG�VRPH�QDPHV�EXW�RQO\�RQH�IDFH�DQG�QDPH���5DSKDHO���5DSKDHO�ZDV�RQH�RI�0<�FRXQ�
VHORUV���+H�ZDV�FRRO���+H�ZDV�DWKOHWLF��WDOO��JRRG�ORRNLQJ��SRSXODU�ZLWK�WKH�FRXQVHORUV�IURP�WKH�JLUOV�FDPS��
WDXJKW�PH�DUFKHU\��ZDV�DOZD\V�LQ�D�JRRG�PRRG��ODXJKHG�D�ORW��MRNHG�DURXQG�ZLWK�XV�EXW�GLGQ¶W�PDNH�XV�IHHO�
VPDOO�RU�VWXSLG���5DSKDHO�ZDV�FRRO���,�WKRXJKW��QR�,�NQHZ��WKDW�5DSKDHO�ZDV�WKH�FRROHVW�FRXQVHORU�WKHUH��KH�ZDV�
HYHQ�FRROHU�WKDQ�P\�IULHQGV�DW�FDPS���+H�GLGQ¶W�\HOO�RU�³PDNH´�XV�GR�DQ\WKLQJ�OLNH�FOHDQ�XS�RU�VHW�WKH�WDEOH���
5DSKDHO�PDGH�PH�ORYH�FDPS�HYHQ�PRUH�WKDQ�,�DOUHDG\�GLG���5DSKDHO�SDLG�DWWHQWLRQ�WR�PH���+H�OLNHG�PH� 
 

5DSKDHO�PDGH�PH�ZDQW�WR�FRPH�EDFN�HDFK�\HDU���,W�ZDV�GRXEO\�KDUG�QRW�WR�UHWXUQ�DV�D�&L7�EHFDXVH�,�NQHZ�WKDW�
ZRXOG�SUREDEO\�EH�LW���,�NQHZ�,�ZRXOGQ¶W�JHW�WR�KDQJ�RXW�ZLWK�KLP�DJDLQ���%XW��5DSKDHO�PDGH�PH�ZDQW�WR�EH�D�
FRXQVHORU���+H�ZDV�WKH�FRROHVW�JX\�,�KDG�HYHU�PHW�DQG�KH�KDG�ZKDW�VHHPHG�WR�PH�WR�EH�WKH�EHVW�MRE�,�FRXOG�HY�
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