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:KDW��$6&+�)HOORZVKLS�LV�WKH�KLJKHVW�KRQRU �D�PHPEHU �FDQ�DFKLHYH���,W�PHDQV�WKH�LQGLYLGXDO�KDV�EHHQ�
 UHFRJQL]HG�E\�KLV�KHU�FROOHDJXHV�IRU�VLJQLILFDQW�FRQWULEXWLRQV�WR�$6&+��WR�WKH�ILHOG�RI�K\SQRVLV�DQG�
 H[FHSWLRQDO�DFKLHYHPHQW�LQ� FOLQLFDO�DQG�RU�LQYHVWLJDWLYH�K\SQRVLV��� 
 
:KR���$�QRPLQHH�IRU �$6&+�)HOORZVKLS�PXVW�KDYH�EHHQ�DQ�$6&+�PHPEHU �IRU �WKUHH�����\HDUV��
 QRPLQDWHG��LQ�ZULWLQJ��E\�WZR�����$6&+�)HOORZV��DQG�SURYLGH�GRFXPHQWDWLRQ�RI�WKH�IROORZLQJ�
 DFWLYLWLHV� 
 ��VXFFHVVIXO�XVHV�RI�K\SQRVLV�LQ�UHVHDUFK�RU�SUDFWLFH 
 ��K\SQRVLV�WHDFKLQJ 
 ��SXEOLFDWLRQV�LQ�ERRNV�RU�UHFRJQL]HG�MRXUQDOV� 
 ��FRQWULEXWLRQV�WR�$6&+��VHUYLFH�LQ�FRPPLWWHH��OLDLVRQ�ZLWK�RWKHU�VRFLHWLHV��SXEOLFLW\� 
 ��HYLGHQFH�RI�KLJK�HWKLFDO�VWDQGDUGV��WZR�OHWWHUV�RI�UHIHUHQFH� 
 ��WUDQVFULSW�RI�JUDGXDWH��SRVW�JUDGXDWH�ZRUN 
 
:KHQ���1HZO\�DSSURYHG�$6&+�)HOORZV�ZLOO�EH�UHFRJQL]HG�DW�WKH�$6&+�$ZDUGV�%DQTXHW��KHOG�DQQXDOO\�
 GXULQJ�WKH�$QQXDO�6FLHQWLILF�0HHWLQJ�	�:RUNVKRSV�� 
 
+RZ� 1RPLQDWLRQV�IRU�)HOORZVKLS�WR�EH�DZDUGHG�DW�WKH������$QQXDO�0HHWLQJ�PXVW�EH�VXEPLWWHG�WR�WKH�
 $6&+�RIILFH��DVVRF-GLU#DVFK�RUJ��LQ�ZULWLQJ�E\�-DQXDU\��������� 

/HWWHU�IURP�WKH�(GLWRU 
:HOFRPH�WR�WKH�)DOO�HGLWLRQ�RI�WKH�1HZVOHWWHU��7KLV�KDV�DOZD\V�EHHQ�P\�IDYRULWH�WLPH�RI�\HDU���
)RU�PH��LW�VLJQLILHV�EULQJLQJ�LQ�WKH�ERXQW\�IURP�P\�JDUGHQ��,Q�D�VLPLODU�ZD\��WKLV�)DOO�HGLWLRQ�
EULQJV�WKH�ERXQW\�RI�H[SHULHQFH�IURP�WZR�RI�RXU�PHPEHUV��:LOOLDP�&��:HVWHU��,,�DQG�%ULGJHW�
%RQJDDUG��7KHLU�LQWHUYLHZV�DUH�IRXQG�LQ�WKH�&OLQLFLDQV�&RUQHU��WKH�ILUVW�WR�UXQ�LQ�D�VHULHV�WKLV�\HDU�
IRFXVHG�RQ�JOHDQLQJ�WLSV�DQG�WHFKQLTXHV�IURP�PDQ\�RI�RXU�HVWHHPHG�FROOHDJXHV���7KDQN�\RX�
:LOOLDP�DQG�%ULGJHW�IRU�VKDULQJ�VRPH�RI�\RXU�H[SHULHQFHV�ZLWK�XV��VR�ZH�WRR�FDQ�FRQWLQXH�WR�
JURZ�LQ�RXU�XVH�RI�K\SQRVLV� 
 
$V�)DOO�LV�RIWHQ�D�JRRG�WLPH�WR�UHIOHFW�RQ�WKH�RXWFRPHV�RI�RXU�ODERUV��VXFK�DV�KRZ�PDQ\�]XFFKLQLV�
GLG�,�KDUYHVW�WKLV�\HDU���,Q�WKH�VDPH�ZD\��,�KRSH�DV�\RX�UHDG�WKLV�QHZVOHWWHU��\RX�ZLOO�WDNH�WLPH�WR�

FRQVLGHU�ZKLFK�$6&+�HYHQWV�DQG�WUDLQLQJV�\RX�ZRXOG�OLNH�WR�DWWHQG�RU�SDUWLFLSDWH�LQ�WKLV�\HDU���7KHUH�DUH�VHYHUDO�
5HJLRQDO�:RUNVKRSV�WR�FKRRVH�IURP��QRW�WR�PHQWLRQ�DQ�$ODVNDQ�&UXLVH��ZKLFK�HYHU\RQH�VKRXOG�DWWHQG�DW�OHDVW�RQFH��
RIIHULQJ�UHOHYDQW�WRSLFV�DQG�JUHDW�QHWZRUNLQJ�RSSRUWXQLWLHV���&RQVLGHU�LQYLWLQJ�D�FROOHDJXH�ZKR�LV�QHZ�WR�K\SQRVLV�WR�
DWWHQG���:H�ZRXOG�ORYH�WR�VHH�\RX�WKHUH� 
 
5HPHPEHU�LW�LV�WLPH�WR�YRWH�IRU�\RX�QH[W�([HFXWLYH�%RDUG���<RXU�YRLFH��RU�LQ�WKLV�FDVH�EDOORW��QHHGV�WR�EH�KHDUG�E\�
2FWREHU���VW� 
 
,�KRSH�\RX�HQMR\�WKH�FKDQJLQJ�RI�WKH�VHDVRQ�DV�\RX�UHIOHFW�XSRQ�DOO�\RX�DUH�JUDWHIXO�IRU� 
 
6LQFHUHO\� 
 
'HE�1HVELWW��$513��30+13��$%0+��$%+1 
$6&+�1HZVOHWWHU�(GLWRU 



 
 
 

:HOFRPH�WR�WKH�&OLQLFLDQV�&RUQHU�  'XULQJ�WKH�����-���\HDU�ZH�ZLOO�IHDWXUH�LQWHUYLHZV�IURP�
H[SHULHQFHG�FOLQLFLDQV�ZKR�KDYH�XVHG�K\SQRVLV�IRU�D�YDULHW\�RI�WRSLFV�LQ�PDQ\�GLIIHUHQW�KHDOWK�FDUH�
VHWWLQJV��0DQ\�WKDQNV�WR�WKHVH�SURIHVVLRQDOV�IRU�EHLQJ�ZLOOLQJ�WR�VKDUH�VRPH�RI�WKHLU�EHVW�WLSV��WHFKQLTXHV��
DQG�DGYLVH�  :H�KRSH�\RX�HQMR\�DQG�EHQHILW�IURP�WKHVH�LQWHUYLHZV�� 
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1DPH��LQFOXGH�SURIHVVLRQDO�LQLWLDOV�� 
:LOOLDP�&��:HVWHU��,,��(G�'���$%3+��$%33� 

3URIHVVLRQDO�GLVFLSOLQH� 
::��3V\FKRORJLVW����2KLR�–�5HWLUHG    � 

2Q�ZKDW�VSHFLILF�WRSLF�ZRXOG�\RX�OLNH�WR�VKDUH�\RXU�EHVW�WLSV��WHFKQLTXHV�DQG�
DGYLVH"��(�J��DQ[LHW\��GHQWDO�IHDU��SDLQ��PHGLFDO�FRQGLWLRQV��SHUIRUPDQFH��DGGLF�
WLRQV��HWF�� 
::��%HVW�WLSV��$Q[LHW\��6PRNLQJ�&HVVDWLRQ��&KLOGUHQ��6XJDUPDQ�	�:HVWHU�7KHUD�

SHXWLF�+\SQRVLV�ZLWK�&KLOGUHQ�DQG�$GROHVFHQWV��)RUHQVLF�+\SQRVLV��6HH�$PD]RQ�IRU�UHFHQW�
O\�SXEOLVKHG�VKRUW�SDSHUEDFN�HQWLWOHG�6ROYLQJ�&ULPHV�ZLWK�+\SQRVLV�$�3HUVRQDO�$FFRXQW�E\�
'U��:LOOLDP�&��:HVWHU��,,�� 

:KHQ�\RX�ILUVW�VWDUWHG�XVLQJ�K\SQRVLV�WR�DGGUHVV�WKLV�WRSLF��ZKDW�ZHUH�\RXU�IDYRULWH�VFULSWV��K\SQRWLF�WHFKQLTXHV��
VWUDWHJLHV�RU�SURFHVVHV" 
::��,�XVHG�P\�RZQ�VFULSWV�FRPELQLQJ�GLUHFW�DQG�LQGLUHFW��(ULFNVRQLDQ��VXJJHVWLRQV�ZLWKLQ�D�&%7�DQG�57�PRGHO�� 

:KDW�DGYLFH�ZRXOG�\RX�JLYH�D�QHZ�SURIHVVLRQDO�DV�WKH\�EHJLQ�WR�XVH�K\SQRVLV�LQ�WKHLU�SUDFWLFH�IRU�WKLV�WRSLF" 
::��,�JHW�PDQ\�HPDLOV�IURP�QHZ�WKHUDSLVWV�DVNLQJ�IRU�WLSV�DQG�VXJJHVWLRQV� �0\�ILUVW�DGYLFH�LV�IRU�WKHP�WR�GR�ZKDW�WKH\�
GR�EHVW�ZLWKLQ�WKHLU�SURIHVVLRQDO�OLFHQVHG�HWKLFDO�DUHD�DQG�WKHQ�DGG�K\SQRVLV�PRGHOV�DQG�VXJJHVWLRQV�WKDW�FDQ�EH�PHDV�
XUHG�LQ�WHUPV�RI�RXWFRPH�� 

:KDW�ERRN�RU�DUWLFOH�LQIOXHQFHG�\RXU�K\SQRWLF�ZRUN�LQ�WKLV�DUHD�WKDW�\RX�ZRXOG�\RX�UHFRPPHQG" 
::��0\�PDQ\�ERRNV�RI�FRXUVH�–�MXVW�NLGGLQJ«�:KHQ�,�VWDUWHG�LQ�WKH�ILHOG�%RE�3HDUVRQ��.D\�7KRPSVRQ��/RX�'XELQ��
)UDQ]�%DXPDQ��%LOO�.URJHU�DQG�PDQ\�RWKHUV�JRW�PH�VWDUWHG� �$V�,�GLG�PRUH�ZLWK�FKLOGUHQ�WKH�*DUGQHU�	�2OQHVV�ERRN�
ZDV�P\�ILUVW�ELEOH�� 
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1DPH��LQFOXGH�SURIHVVLRQDO�LQLWLDOV�� 
%ULGJHW�6��%RQJDDUG��0'� 
 
3URIHVVLRQDO�GLVFLSOLQH� 
%%��0HGLFLQH� 
 
2Q�ZKDW�VSHFLILF�WRSLF�ZRXOG�\RX�OLNH�WR�VKDUH�\RXU�EHVW�WLSV��WHFKQLTXHV�DQG�DGYLVH"�
�(�J��DQ[LHW\��GHQWDO�IHDU��SDLQ��PHGLFDO�FRQGLWLRQV��SHUIRUPDQFH��DGGLFWLRQV��HWF�� 
%%��$Q[LHW\��GHSUHVVLRQ��SDLQ��PHGLFDO�FRQGLWLRQV� 
 
:KHQ�\RX�ILUVW�VWDUWHG�XVLQJ�K\SQRVLV�WR�DGGUHVV�WKLV�WRSLF��ZKDW�ZHUH�\RXU�IDYRULWH�
VFULSWV��K\SQRWLF�WHFKQLTXHV��VWUDWHJLHV�RU�SURFHVVHV" 
%%��,GHRPRWRU�VLJQDOLQJ�ZRUNHG�YHU\�ZHOO��GLG�QRW�KDYH�D�IDYRULWH�VFULSW�UHDOO\��RU�JR�E\�DQ\�VFULSW��7ULHG�DUP�OHYLWDWLRQ�
IRU�LQGXFWLRQ�ZKHQ�ILUVW�VWDUWHG�� 
 
 



�^�,-�Z&�ϳ-�ĂǇ��ůĂƐŬĂ��ƌƵŝƐĞ 
 

DĂǇ�ϯϬ-:ƵŶĞ�ϲ͕�ϮϬϮϬ 
,ŽůůĂŶĚ��ŵĞƌŝĐĂ�>ŝŶĞƐ 

 
 
 
 
 
 
 
 

 ������������ǣ���������������������� 

 
͞,ĞůƉŝŶŐ�KƚŚĞƌƐ�ƚŽ�DĂŬĞ�>ŝĨĞƐƚǇůĞ��ŚĂŶŐĞƐ͗ 

tĞŝŐŚƚ�DĂŶĂŐĞŵĞŶƚ�ĂŶĚ�^ŵŽŬŝŶŐ��ĞƐƐĂƟŽŶ͟ 
ǁŝƚŚ��ŚĞƌǇů��ĞŝŐŚůĞ͕�D��ĂŶĚ�>ŝŶĚĂ�dŚŽŵƐŽŶ͕��WZE͕���D,͕���,E 

 
&Žƌ�ŵŽƌĞ�ŝŶĨŽƌŵĂƟŽŶ�ǀŝƐŝƚ�ǁǁǁ͘ĂƐĐŚ͘ŶĞƚ 
Žƌ�ĐŽŶƚĂĐƚ�<ĂƚŚǇ�DĂƚŽƵƐĞŬ͕��ĚƵĐĂƟŽŶ 

ϰ 

�&RQWLQXHG�IURP�3DJH��� 
 
+RZ�GRHV�WKLV�GLIIHU�IURP�\RXU�WUHDWPHQW�SURFHVV�WRGD\" 
%%��5HOD[DWLRQ�WHFKQLTXHV��DQG�EUHDWKLQJ��XVLQJ�FRORU�ZLWK�EUHDWK�ZRUN��1R�VSHFLDO�VFULSW�UHDOO\��,�FKDQJH�RQ�ZKDW�WKH�
LQGLYLGXDO�QHHGV�DQG�ZKDW�WKHLU�SV\FKRORJLFDO�KLVWRU\�GHWHUPLQHV�WR�EH�WKH�LVVXH�DW�KDQG��ZRUN�ZLWK�RUJDQ�ODQJXDJH�ZLWK�
SK\VLFDO�V[�PDQ\�WLPHV��DQG�XVH�WKH�WHQDQWV�RI�WKH���URRW�FDXVHV�IRU�GLVHDVH��(ZHQ��DQG�VRPHWLPHV�LGHRPRWRU�VLJQDOLQJ��
8VH�IUDFWLRQDWLRQ�DV�ZHOO�� 
 
:KDW�DGYLFH�ZRXOG�\RX�JLYH�D�QHZ�SURIHVVLRQDO�DV�WKH\�EHJLQ�WR�XVH�K\SQRVLV�LQ�WKHLU�SUDFWLFH�IRU�WKLV�WRSLF" 
%%��5HOD[DWLRQ�WHFKQLTXHV��DQG�EUHDWKLQJ��XVLQJ�FRORU�ZLWK�EUHDWK�ZRUN��1R�VSHFLDO�VFULSW�UHDOO\��,�FKDQJH�RQ�ZKDW�WKH�
LQGLYLGXDO�QHHGV�DQG�ZKDW�WKHLU�SV\FKRORJLFDO�KLVWRU\�GHWHUPLQHV�WR�EH�WKH�LVVXH�DW�KDQG��ZRUN�ZLWK�RUJDQ�ODQJXDJH�ZLWK�
SK\VLFDO�V[�PDQ\�WLPHV��DQG�XVH�WKH�WHQDQWV�RI�WKH���URRW�FDXVHV�IRU�GLVHDVH���(ZHQ��DQG�VRPHWLPHV�LGHRPRWRU�VLJQDOLQJ��
8VH�IUDFWLRQDWLRQ�DV�ZHOO�� 
 
:KDW�ERRN�RU�DUWLFOH�LQIOXHQFHG�\RXU�K\SQRWLF�ZRUN�LQ�WKLV�DUHD�WKDW�\RX�ZRXOG�\RX�UHFRPPHQG" 
%%��,GHRPRWRU�VLJQDOLQJ��7KH�����WKLQJV�,�ZLVK�,�NQHZ�EHIRUH�VWDUWLQJ�K\SQRVLV��0\�9RLFH�:LOO�$OZD\V�*R�:LWK�<RX�� 
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([HFXWLYH�&RPPLWWHH 
BBBBBBBBBBBBBBBBBBBBBBBBBBB 
 
3UHVLGHQW 
3KLOLS�'��6KHQHIHOW��0'��$%0+� 
 
3UHVLGHQW–(OHFW 
$QLWD�-XQJ��06��/3&-6��/3$��
)$3$� 
 
7UHDVXUHU 
5DQ�$QEDU��0' 
 
6HFUHWDU\ 
:HQG\�.��/HPNH��06��/3� 
 
0HPEHU�DW�/DUJH��'HQWLVWU\ 
'RY�*OD]HU��''6��$%+'� 
 
0HPEHU�DW�/DUJH��0HGLFLQH 
%ULGJHW�6��%RQJDDUG��0'� 
 
0HPEHU�DW�/DUJH��3V\FKRORJ\ 
'DYLG�5HLG��3V\'� 
 
0DVWHUV�/HYHO�5HSUHVHQWDWLYH 
/RUQD�0F.HQ]LH-3ROORFN��/,&:� 
 
,PPHGLDWH�3DVW�3UHVLGHQW 
(ULF�%��6SLHJHO��3K' 
 
$6&+-(5)�&KDLU 
(ULF�.��:LOOPDUWK��3K' 
 
%RDUG�RI�*RYHUQRUV��0RGHUDWRU 
/LQGD�7KRPVRQ��$%0+��061��
&313 
 
([HFXWLYH�9LFH�3UHVLGHQW 
-RKQ�(��.DVSHU��3K'��&$( 

&OLQLFDO�+\SQRVLV�'D\ 
&OLQLFDO�+\SQRVLV�'D\�ZLOO�EH�FHOHEUDWHG�RQ�
0D\���UG��FRLQFLGLQJ�ZLWK�WKH�ELUWK�GDWH�RI�
)UDQ]�$QWRQ�0HVPHU��DQ�LQVWUXPHQWDO�ILJXUH�
LQ�WKH�KLVWRU\�RI�PRGHUQ�K\SQRVLV��7KLV�GD\�
RI�UHFRJQLWLRQ��VSRQVRUHG�E\�WKH�$PHULFDQ�
6RFLHW\�RI�&OLQLFDO�+\SQRVLV�$6&+���LV�D�
FDPSDLJQ�WR�HGXFDWH�DQG�LQFUHDVH�SXEOLF�
DZDUHQHVV�RI�WKH�EHQHILWV�RI�FOLQLFDO�K\SQRVLV�
DFURVV�PXOWLSOH�KHDOWK�GLVFLSOLQHV�LQFOXGLQJ�
PHGLFLQH��VXUJHU\��GHQWLVWU\��DQG�EHKDYLRUDO�
KHDOWK�� 
 
8QIRUWXQDWHO\��IRU�VRPH��K\SQRVLV�FRQMXUHV�
LPDJHV�DQG�H[SHFWDWLRQV�RI�SDVVLYH��LI�QRW�ZHDN-PLQGHG��SHRSOH�XQGHU�VRPH�
³VSHOO´�PLQGOHVVO\�REH\LQJ�WKH�FRPPDQGV�DQG�VXJJHVWLRQV�RI�DQ�DOO-SRZHUIXO�
³K\SQRWLVW�´�1RWKLQJ�FRXOG�EH�IXUWKHU�IURP�WKH�WUXWK�ZKHQ�LW�FRPHV�WR�FOLQLFDO�
K\SQRVLV��,Q�IDFW��SURIHVVLRQDO�FOLQLFDO�K\SQRVLV�VRFLHWLHV�DQG�RUJDQL]DWLRQV��VXFK�
DV�WKRVH�SURPRWLQJ�&OLQLFDO�+\SQRVLV�'D\��WKDW�RIIHU�WUDLQLQJ�IRU�OLFHQVHG�KHDOWK�
SURIHVVLRQDOV�PDLQWDLQ�WKDW�DOO�K\SQRVLV�LV�VHOI-K\SQRVLV��8OWLPDWHO\��HIIHFWLYH�
K\SQRVLV�HPSRZHUV�SHRSOH�WR�XWLOL]H�WKHLU�RZQ�SHUVRQDO�UHVRXUFHV�WKDW�SURPRWH�
KHDOWK��UHFRYHU\�IURP�LOOQHVV��DQG�PDQDJHPHQW�RI�XQZDQWHG�EHKDYLRUV�� 
 
&OLQLFDO�VWXGLHV�RYHU�WKH�SDVW�VHYHUDO�GHFDGHV�KDYH�FRQVLVWHQWO\�GHPRQVWUDWHG�WKH�
EHQHILWV�RI�K\SQRVLV�IRU�WUHDWLQJ�DQG�UHOLHYLQJ�D�PXOWLWXGH�RI�KXPDQ�FRQFHUQV�
LQFOXGLQJ��EXW�QRW�OLPLWHG�WR�JHQHUDOL]HG�DQ[LHW\��GHSUHVVLRQ��XQZDQWHG�KDELWV��
FKURQLF�DQG�DFXWH�SDLQ��DQG�SKRELDV� 
 
7KHUH�DUH�PDQ\�ZD\V�\RX�FDQ�FHOHEUDWH�&OLQLFDO�+\SQRVLV�'D\���<RX�FDQ�ZRUN�
ZLWK�ORFDO�RIILFLDOV�RQ�JHWWLQJ�SURFODPDWLRQV�LVVXHG��JLYH�D�WDON�WR�WKH�SXEOLF��JLYH�
D�WDON�WR�RWKHU�PHGLFDO��GHQWDO�RU�PHQWDO�KHDOWKFDUH�SURIHVVLRQDOV��JDWKHU�ZLWK�
RWKHU�SUDFWLWLRQHUV�WR�YLHZ�K\SQRVLV�YLGHRV�RU�ZHELQDUV�RU�UHYLHZ�FDVH�VWXGLHV��RU�
ZKDWHYHU�\RX�IHHO�EHVW�FDSWXUHV�WKH�VSLULW�RI�WKH�KROLGD\� 
 
7KH�$6&+�&OLQLFDO�+\SQRVLV�'D\�7DVN�)RUFH�KDV�SXW�WRJHWKHU�D�WRRO�NLW�WR�DLG�
\RX�LQ�FHOHEUDWLQJ�WKLV�VSHFLDO�GD\���7KLV�WRRO�NLW�DQG�PRUH�FDQ�EH�YLHZHG�DW��
KWWS���ZZZ�DVFK�QHW�3URIHVVLRQDOV�&OLQLFDO+\SQRVLV'D\�� 
 
&OLQLFDO�+\SQRVLV�'D\��0D\���UG��SXW�LW�RQ�\RXU�FDOHQGDU� 

&$//�)25�120,1$7,216 
,W¶V�KDUG�WR�EHOLHYH��EXW�LW�LV�DOUHDG\�WLPH�WR�VWDUW�ORRNLQJ�IRU�FDQGLGDWHV�IRU�
WKH�����-�����(OHFWLRQ��'R�\RX�KDYH�VRPHRQH�ZKR�\RX�WKLQN�ZRXOG�EH�
RXWVWDQGLQJ�LQ�D�SRVLWLRQ�RI�OHDGHUVKLS�LQ�$6&+"� 
 
/HW�XV�NQRZ�DW�DVVRF-GLU#DVFK�QHW� 



*UHHWLQJV� 
 
,W�LV�KDUG�WR�EHOLHYH�VXPPHU�LV�FRPLQJ�WR�D�FORVH�DQG�ZH�KDYH�
FRPH�WR�WKH�PLG�\HDU�SRLQW�RI�RXU�6RFLHW\�\HDU���$6&+�KDV�
EHHQ�EXV\�ZRUNLQJ�RQ�PDQ\�WKLQJV�ZLWK�DQ�H\H�RQ�KRZ�WR�EHVW�
VXSSRUW�WKH�JRDOV�DQG�SXUSRVHV�RI�WKH�VRFLHW\���,�WKRXJKW�LW�
ZRXOG�EH�KHOSIXO�WR�EULQJ�VRPH�RI�WKH�PRUH�QRWDEOH�LWHPV�XQGHU�
FRQVLGHUDWLRQ�WR�\RXU�DWWHQWLRQ�� 
 
2QH�JRDO�RI�WKH�&RPSRQHQW�6RFLHW\�&RPPLWWHH�LV�WR�VXSSRUW�
HQJDJHPHQW�EHWZHHQ�$6&+�DQG�WKH�FRPSRQHQWV���7R�VXSSRUW�

WKLV�JRDO�ZH�QHHG�WR�LQFUHDVH�XQGHUVWDQGLQJ�RI�KRZ�WKH�FRPSRQHQW�VRFLHWLHV�YLHZ�DQG�HQJDJH�LQ�
WKHLU�UHODWLRQVKLS�ZLWK�$6&+���7KURXJK�RXU�GLVFXVVLRQ�WKH�LGHD�RI�VXUYH\LQJ�FRPSRQHQW�VRFLHW\�
OHDGHUVKLS�VXUIDFHG���:H�DUH�LQ�WKH�HDUO\�VWDJHV�RI�FUHDWLQJ�D�VXUYH\�IRU�FRPSRQHQW�OHDGHUV�WR�

JDWKHU�LQIRUPDWLRQ���:H�ZDQW�LW�WR�EH�VLPSOH��HDV\�WR�FRPSOHWH�DQG�IRFXVHG�RQ�NH\�DUHDV���)HHO�IUHH�WR�VHQG�
PH�VXJJHVWLRQV�IRU�TXHVWLRQV�LI�\RX�KDYH�DQ\���,W�ZRXOG�EH�D�JUHDW�KHOS�LI�\RX�FRXOG�GRXEOH�FKHFN�WKH�
$6&+�ZHEVLWH�FRPSRQHQW�VHFWLRQ�GLUHFWRU\�WR�DVVXUH�WKH�FRUUHFW�FRQWDFW�QDPH�DQG�HPDLO�LV�OLVWHG�ZLWK�WKH�
$6&+�RIILFH��LI�XSGDWHV�DUH�QHHGHG�SOHDVH�FRQWDFW�WKH�RIILFH�RU�P\VHOI��� 
 
7KH�([HFXWLYH�&RPPLWWHH�KDV�EHHQ�KDUG�DW�ZRUN�DGGUHVVLQJ�WKH�UHTXHVWV�IURP�WKH�%RDUG�RI�*RYHUQRUV�
�����PHHWLQJ�DQG�FRQVLGHUDWLRQV�DERXW�PHPEHUVKLS�GHFOLQH�DPRQJ�RWKHU�WKLQJV���7KH�(&�KDV�VRPH�DFWLRQ�
LWHPV�WKDW�WKH�%2*�ZLOO�GLVFXVV�DQG�YRWH�RQ�LQ�WKH�5HQR�7DKRH�0DUFK������$QQXDO�PHHWLQJ��� 
 
$�FRQFHUQ�$6&+�OHDGHUVKLS�KDV�EHHQ�ZRUNLQJ�WR�DGGUHVV�LV�VKULQNLQJ�PHPEHUVKLS�QXPEHUV���)RU�
PHPEHUVKLS�RUJDQL]DWLRQV�WKLV�HTXDWHV�WR�ILQDQFLDO�UHVRXUFHV��DV�PHPEHUVKLS�GXHV�DUH�D�IRXQGDWLRQ�RI�
IXQGLQJ���7KLV�LVVXH�UHTXLUHV�D�UHWKLQNLQJ�RI�KRZ�$6&+�IXQFWLRQV���3OHDVH�NHHS�LQ�PLQG�ZLWKRXW�JURZWK�
DQG�DGDSWLQJ�RYHU�WLPH�$6&+�ZLOO�FHDVH�WR�H[LVW���7KH�(&�LV�SURSRVLQJ�WR�WKH�%2*�WKDW�PHPEHUVKLS�UDWHV�
DW�$6&+�HGXFDWLRQDO�RIIHULQJV�EH�DYDLODEOH�RQO\�WR�$6&+�PHPEHUV���7KLV�ZRXOG�FKDQJH�WKH�FXUUHQW�
SROLF\�RI�RIIHULQJ�$6&+�PHPEHU�UDWHV�WR�FRPSRQHQW�VHFWLRQ�PHPEHUV�DQG�PHPEHUV�RI�6&(+�� 
 
$W�WKH�%2*�PHHWLQJ�LQ�6DQ�$QWRQLR�WKH�TXHVWLRQ�ZDV�UDLVHG�DERXW�KRZ�ZHOO�GRHV�WKH�FXUUHQW�PDNH-XS�RI�
WKH�(&�UHSUHVHQW�$6&+�PHPEHUVKLS��2XU�FXUUHQW�PHPEHUVKLS�FRQILJXUDWLRQ�KDV�D�EURDGHU�GLYHUVLW\�RI�
GLVFLSOLQHV�WKDQ�UHSUHVHQWHG�RQ�WKH�(&�HYHQ�WKRXJK�WKH�RYHUDOO�PHPEHUVKLS�KDV�VKUXQN���7KH�0HPEHU�DW�
/DUJH�SRVLWLRQV�RQ�WKH�(&�KDYH�KLVWRULFDOO\�EHHQ�LGHQWLILHG�E\�GLVFLSOLQH�DQG�DUH�LQWHQGHG�WR�UHIOHFW�WKH�
GLYHUVLW\�RI�GLVFLSOLQHV�RI�WKH�JUHDWHU�PHPEHUVKLS��7KH�(&�ZDV�DVNHG�WR�UHYLHZ�WKH�PDNH-XS�RI�WKH�
([HFXWLYH�&RPPLWWHH�LQ�UHJDUGV�WR�WKH�0HPEHU�DW�/DUJH�SRVLWLRQV���7KH�UHFRPPHQGDWLRQ�IURP�WKH�(&�WR�
WKH�%2*�LV�WR�KDYH�WKH�0HPEHU�DW�/DUJH�SRVLWLRQV�UHSUHVHQW�WKH�PHPEHUVKLS�DV�D�ZKROH�DQG�QRW�D�VSHFLILF�
GLVFLSOLQH��&RQVLGHUDWLRQ�ZLOO�EH�JLYHQ�E\�WKH�%2*�WR�DGRSW�WKLV�UHFRPPHQGDWLRQ�RU�QRW��� 
 
,I�\RX�KDYH�WKRXJKWV�DERXW�ZKDW�WKH�%2*�ZLOO�EH�GLVFXVVLQJ�OHW�\RXU�%2*�UHSUHVHQWDWLYH�NQRZ�\RXU�
YLHZV���7KH\�ZLOO�EH�SDUW�RI�WKH�GLVFXVVLRQ��GHFLVLRQ�PDNLQJ�SURFHVV�DQG�YRWH���,�DP�VXUH�LW�ZLOO�EH�D�OLYHO\�
GLVFXVVLRQ��� 
 
$V�D�UHPLQGHU�WKH�UHYLVHG�6WDQGDUGV�RI�WUDLQLQJ�IRU�/HYHO���%DVLF�)XQGDPHQWDOV��KDYH�EHHQ�SXEOLVKHG�DQG�
JR�LQWR�HIIHFW�2FWREHU����������7KHVH�UHYLVLRQV�UHIOHFW�XSGDWHV�EDVHG�RQ�FXUUHQW�UHVHDUFK�DQG�
XQGHUVWDQGLQJ�RI�FOLQLFDO�K\SQRVLV�WKDW�KDV�HYROYHG�VLQFH�WKH�SULRU�VWDQGDUGV�ZHUH�ZULWWHQ���3OHDVH�FKHFN�
RXW�WKH�GHWDLOV�RQ�WKH�$6&+�ZHEVLWH���7KH�WDVN�IRUFH�KDV�JUDFLRXVO\�SURYLGHG�D�UDQJH�RI�VXSSRUWLQJ�
GRFXPHQWV�WR�KHOS�ZLWK�WKH�WUDQVLWLRQ�LI�\RX�KDYH�SURYLGHG�/HYHO���WUDLQLQJ�LQ�WKH�SDVW���,I�RUJDQL]LQJ�
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/HYHO���WUDLQLQJ�IRU�WKH�ILUVW�WLPH�WKHUH�LV�HYHQ�D�VDPSOH�VFKHGXOH�SURYLGHG���&RQWLQXH�WR�ZDWFK�WKLV�VSDFH�IRU�
IXUWKHU�XSGDWHV�DV�KHDGZD\�LV�PDGH�RQ�WKH�UHYLVLRQ�RI�WKH�/HYHO���VWDQGDUGV��� 
 
$V�DOZD\V�LI�\RX�KDYH�DQ\�WKRXJKWV��FRQFHUQV�RU�TXHVWLRQV�SOHDVH�GR�QRW�KHVLWDWH�WR�UHDFK�RXW�WR�PH��
�GHEEHQVFKLQJ#FRPFDVW�QHW� 
 
:DUP�5HJDUGV� 
 
'HEELH�%HQVFKLQJ��/&6:��$&6:��06:$& 
$6&+�&RPSRQHQW�6HFWLRQ�&KDLU 
&RPSRQHQW�6RFLHW\�PHPEHU�RI�WKH�2UHJRQ�6RFLHW\��26&+ 

ϳ 



$ERXW�WKH�
1HZVOHWWHU 
 
7KH�$6&+��1HZVOHWWHU�LV�
SXEOLVKHG�TXDUWHUO\���� 
 
1HZVOHWWHU�'HDGOLQHV�� 
 
$UWLFOHV�VKRXOG�EH�
UHFHLYHG�LQ�WKH�FHQWUDO�
RIILFH�E\�WKH�IROORZLQJ�
GDWHV�IRU�LQFOXVLRQ��� 
 
)DOO�-�6HSWHPEHU��VW��
:LQWHU�-��'HFHPEHU��VW��
6SULQJ�-�0D\��VW��
6XPPHU-�-XO\��VW�� 
 
6XEPLVVLRQV�� 
 
6XEPLVVLRQV�DUH�
ZHOFRPH��$OO�VXEPLVVLRQV�
ZLOO�EH�HGLWHG�IRU�FRQWHQW��
VW\OH�DQG�OHQJWK���
1HZVOHWWHU�PDWHULDO�
VKRXOG��EH�VXEPLWWHG�YLD�
HPDLO�WR�� 
KHUDOG#DVFK�QHW��� 
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$6&+�&HUWLILFDWLRQ 
$6&+�&HUWLILFDWLRQ�	�$SSURYHG�&RQVXOWDQW�&HUWLILFDWLRQ�
RIIHUV�QRQ-VWDWXWRU\�YROXQWDU\�FUHGHQWLDOLQJ�LQ�&OLQLFDO�
+\SQRVLV�DQG�SURYLGHV�UHFRJQLWLRQ�RI�WKH�DGYDQFHG�
FOLQLFLDQ�ZKR�KDV�PHW�HGXFDWLRQDO�TXDOLILFDWLRQV�DQG�
UHTXLUHG�WUDLQLQJ�LQ�FOLQLFDO�K\SQRVLV�� 
 
7KH�$6&+�&HUWLILFDWLRQ�DQG�$SSURYHG�&RQVXOWDQW�
3URJUDP�LV�JDLQLQJ�QDWLRQDO�UHFRJQLWLRQ�DV�D�VWDQGDUG�IRU�
WKH�SUDFWLFH�RI�K\SQRVLV��$QHFGRWDO�HYLGHQFH�VXJJHVWV�WKDW�
KRVSLWDOV�DQG�WKLUG�SDUW\�SD\HUV�DUH�EHJLQQLQJ�WR�
UHFRJQL]H�WKH�LPSRUWDQFH�RI�VXFK�VWDQGDUGV�DQG�YLHZ�
$6&+�&HUWLILFDWLRQ�DV�D�EDVLF�UHTXLUHPHQW�IRU�SURPRWLQJ�
K\SQRVLV�DV�D�WUHDWPHQW�PRGDOLW\��7KHUH�DUH�WZR�����OHYHOV�

RI�&HUWLILFDWLRQ��(QWU\�OHYHO�LV�VLPSO\�FDOOHG��&HUWLILFDWLRQ���$Q�DGYDQFHG�OHYHO��FDOOHG�
�$SSURYHG�&RQVXOWDQW���UHFRJQL]HV�LQGLYLGXDOV�ZKR�KDYH�REWDLQHG�DGYDQFHG�WUDLQLQJ�LQ�
FOLQLFDO�K\SQRVLV�DQG�ZKR�KDYH�H[WHQVLYH�H[SHULHQFH�LQ�XWLOL]LQJ�K\SQRVLV�ZLWKLQ�WKHLU�
SURIHVVLRQDO�SUDFWLFHV�� 
 
$SSURYHG�&RQVXOWDQWV�DUH�TXDOLILHG�WR�SURYLGH�LQGLYLGXDOL]HG�WUDLQLQJ�DQG�FRQVXOWDWLRQ�IRU�
WKRVH�VHHNLQJ�&HUWLILFDWLRQ� 
 
)RU�PRUH�LQIRUPDWLRQ�RQ�WKH�$6&+�&HUWLILFDWLRQ�3URJUDP��YLVLW�� 
KWWSV���ZZZ�DVFK�QHW�&HUWLILFDWLRQ�&HUWLILFDWLRQ8SGDWH�DVS[� 


