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�� 1R�FDOFXODWRU�LV�DOORZHG�LQ�WKLV�H[DPLQDWLRQ�

0DWHULDOV�VXSSOLHG
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,QVWUXFWLRQV
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6WXGHQWV�DUH�127�SHUPLWWHG�WR�EULQJ�PRELOH�SKRQHV�DQG�RU�DQ\�RWKHU�XQDXWKRULVHG�HOHFWURQLF�GHYLFHV�LQWR�
WKH�H[DPLQDWLRQ�URRP�
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6(&7,21�$�³�6KRUW�DQVZHU�TXHVWLRQV

6(&7,21�$�³FRQWLQXHG

,QVWUXFWLRQV�IRU�6HFWLRQ�$
5HIHU�WR�WKH�LQVHUW�IURP�WKH�FHQWUH�RI�WKLV�ERRN�ZKLOH�DQVZHULQJ�WKLV�VHFWLRQ�
6HFWLRQ�$�UHTXLUHV�DQVZHUV�WR�TXHVWLRQV�DERXW�7H[W����4XHVWLRQV��²��UHIHU�WR�7H[W����$QVZHU�DOO�TXHVWLRQV
LQ�WKLV�VHFWLRQ�
,Q�\RXU�UHVSRQVHV��\RX�DUH�H[SHFWHG�WR
�� GHPRQVWUDWH�\RXU�DELOLW\�WR�XVH�UHOHYDQW�GHVFULSWLYH�DQG�PHWDOLQJXLVWLF�WRROV

�� GHPRQVWUDWH�IDPLOLDULW\�ZLWK�WKH�WRSLFV�RI�8QLW����¶/DQJXDJH�YDULDWLRQ�DQG�VRFLDO�SXUSRVH·��DQG�WKH�WRSLFV�RI�
8QLW����¶/DQJXDJH�YDULDWLRQ�DQG�LGHQWLW\·�

6HFWLRQ�$�LV�ZRUWK����PDUNV�

7H[W��

4XHVWLRQ������PDUNV�
:KDW�LV�WKH�SXUSRVH�RI�WKLV�VSHHFK�DQG�KRZ�LV�WKLV�VXSSRUWHG�E\�WKH�UHJLVWHU"�3URYLGH�H[DPSOHV�RI�DW�OHDVW�
WZR�GLIIHUHQW�OH[LFDO�IHDWXUHV�LQ�\RXU�UHVSRQVH��5HIHU�WR�OLQH�QXPEHUV�LQ�\RXU�DQVZHU�

4XHVWLRQ������PDUNV�
'LVFXVV�WZR�H[DPSOHV�RI�QRPLQDOLVDWLRQ�EHWZHHQ�OLQHV����DQG�����+RZ�GRHV�QRPLQDOLVDWLRQ�FRQWULEXWH�WR�
WKH�UHJLVWHU�RI�WKLV�GLVFRXUVH"�5HIHU�WR�OLQH�QXPEHUV�LQ�\RXU�DQVZHU��
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4XHVWLRQ������PDUNV�
$QDO\VH�WKH�XVH�RI�WKH�DJHQWOHVV�SDVVLYH�EHWZHHQ�OLQHV���DQG����DQG�KRZ�LW�VXSSRUWV�WKH�SXUSRVH�V�RI�7H[W����
3URYLGH�H[DPSOHV�DQG�OLQH�QXPEHUV�

4XHVWLRQ������PDUNV�
:KDW�LV�WKH�VWUXFWXUH�RI�WKH�VHQWHQFH�EHWZHHQ�OLQHV���DQG�OLQH����
$FFRUGLQJO\���·�"�:KDW�HIIHFW�LV�FUHDWHG�E\�
WKH�XVH�RI�SKUDVHV�LQ�WKLV�VHQWHQFH"�3URYLGH�H[DPSOHV�

4XHVWLRQ������PDUNV�
+RZ�LV�FRKHVLRQ�DFKLHYHG�LQ�WKLV�VSHHFK"�'LVFXVV�WKUHH�GLIIHUHQW�ODQJXDJH�IHDWXUHV�WKDW�FRQWULEXWH�WR�
FRKHVLRQ�LQ�WKLV�WH[W��3URYLGH�H[DPSOHV�DQG�OLQH�QXPEHUV�LQ�\RXU�UHVSRQVH�
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6(&7,21�%�³FRQWLQXHG

6(&7,21�%�³�$QDO\WLFDO�FRPPHQWDU\

,QVWUXFWLRQV�IRU�6HFWLRQ�%
5HIHU�WR�WKH�LQVHUW�IURP�WKH�FHQWUH�RI�WKLV�ERRN�ZKLOH�DQVZHULQJ�WKLV�VHFWLRQ�
6HFWLRQ�%�UHTXLUHV�DQ�DQDO\WLFDO�FRPPHQWDU\�RQ�7H[W����4XHVWLRQ���UHIHUV�WR�7H[W���
,Q�\RXU�UHVSRQVH��\RX�DUH�H[SHFWHG�WR
�� GHPRQVWUDWH�\RXU�DELOLW\�WR�XVH�UHOHYDQW�GHVFULSWLYH�DQG�PHWDOLQJXLVWLF�WRROV

�� GHPRQVWUDWH�IDPLOLDULW\�ZLWK�WKH�WRSLFV�RI�8QLW����¶/DQJXDJH�YDULDWLRQ�DQG�VRFLDO�SXUSRVH·��DQG�WKH�WRSLFV�RI�
8QLW����¶/DQJXDJH�YDULDWLRQ�DQG�LGHQWLW\·�

6HFWLRQ�%�LV�ZRUWK����PDUNV�

7H[W��

4XHVWLRQ�������PDUNV�

:ULWH�DQ�DQDO\WLFDO�FRPPHQWDU\�RQ�WKH�ODQJXDJH�IHDWXUHV�RI�7H[W���

,Q�\RXU�UHVSRQVH��\RX�VKRXOG�FRPPHQW�RQ�WKH

�� FRQWH[WXDO�IDFWRUV�DIIHFWLQJ�VXUURXQGLQJ�WKH�WH[W

�� VRFLDO�SXUSRVH�DQG�UHJLVWHU�RI�WKH�WH[W

�� VW\OLVWLF�DQG�GLVFRXUVH�IHDWXUHV�RI�WKH�WH[W�

5HIHU�WR�DW�OHDVW�WZR�VXEV\VWHPV�LQ�\RXU�DQDO\VLV��

:RUNLQJ�VSDFH
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6(&7,21�$

7H[W��

7KLV�WH[W�LV�D�VSHHFK�E\�0U�3HWHU�5\DQ��0LQLVWHU�IRU�5HJLRQDO�DQG�5XUDO�'HYHORSPHQW��ZKLFK�KH�GHOLYHUHG�LQ�
WKH�3DUOLDPHQW�RI�9LFWRULD�RQ�7KXUVGD\����)HEUXDU\������DQG�ZKLFK�LV�UHFRUGHG�LQ�+DQVDUG��RIÀFLDO�UHFRUG�
RI�SDUOLDPHQW���0LQLVWHU�5\DQ�LV�UHSRUWLQJ�WR�3DUOLDPHQW�DERXW�WKH�+D]HOZRRG�FRDO�PLQH�ÀUH�LQ�WKH�/DWUREH�
9DOOH\�DQG�LWV�HIIHFWV�RQ�WKH�ORFDO�FRPPXQLWLHV�LQ�WKH�DUHD�

*ORVVDU\
+RXVH�³�DQRWKHU�ZRUG�IRU�SDUOLDPHQW
0HPEHU�³�DQ�HOHFWHG�UHSUHVHQWDWLYH�LQ�WKH�SDUOLDPHQW

��� ,�WKDQN�WKH�PHPEHU�IRU�KLV�TXHVWLRQ��7KH�IXOO�HFRQRPLF�LPSDFW�RI�WKH�ÀUHV�ZKLFK�
��� FRQWLQXH�WR�EXUQ�LQ�*LSSVODQG�LV�\HW�WR�EH�DVVHVVHG��$FFRUGLQJO\�ZH�DUH�XQDEOH�DV�D�
��� JRYHUQPHQW�DW�WKLV�SRLQW�LQ�WLPH�WR�SXW�QXPEHUV�DURXQG�WKDW�DOO�LPSRUWDQW�HOHPHQW
��� RI�WKH�FRQVHTXHQFHV�RI�WKH�HYHQWV�ZH�DUH�FRQWLQXLQJ�WR�VHH�XQIROG�

��� ,W�PXVW�EH�VDLG��WKRXJK��WKDW�WKHUH�DUH�HYHQ�PRUH�SUHVVLQJ�PDWWHUV�WKDW�DUH�FXUUHQWO\�
��� RI�FRQFHUQ�WR�DOO�RI�XV�²�WR�WKH�3DUOLDPHQW�DW�ODUJH��,�VXJJHVW��DQG�FHUWDLQO\�WR�WKH�
��� FRPPXQLWLHV�LQ�*LSSVODQG�DQG�YHU\�SDUWLFXODUO\�LQ�WKH�/DWUREH�9DOOH\��6PRNH�IURP�
��� WKH�<DOORXUQ�DQG�+D]HOZRRG�FRDOPLQH�ÀUHV�DQG�WKH�ÀUHV�WKURXJKRXW�WKH�DUHD�LV�
��� DIIHFWLQJ�DLU�TXDOLW\�LQ�DQG�DURXQG�WKH�/DWUREH�9DOOH\�LQ�SDUWLFXODU�DQG�LQ�*LSSVODQG
���� PRUH�JHQHUDOO\��7KH�ÀUH�DW�WKH�+D]HOZRRG�RSHQ�FXW�PLQH�LV�D�FRPSOH[�DQG�YHU\
���� GLIÀFXOW�ÀUH��7KH�UHDOLW\�LV�WKDW�LW�ZLOO�EH�VRPH�WLPH�EHIRUH�LW�LV�DEOH�WR�EH�
���� H[WLQJXLVKHG��,�SD\�WULEXWH�WR�WKRVH�ZKR�KDYH�WKXV�IDU�EHHQ�HQJDJHG�LQ�WKH�WHUULEOH
���� WDVN�RI�ÀJKWLQJ�WKDW�ÀUH�

���� 1HYHUWKHOHVV��WKH�LPSDFW�RQ�DLU�TXDOLW\�DQG�WKH�SRWHQWLDO�KHDOWK�ULVNV�DVVRFLDWHG�
���� ZLWK�WKHVH�HYHQWV�LV�XQGHUVWDQGDEO\��DQG�ZLWK�HYHU\�MXVWLÀFDWLRQ��FDXVLQJ�FRQFHUQ
���� DPRQJVW�ORFDO�UHVLGHQWV�DQG�WKH�FRPPXQLW\��,�FRPPHQG�WKH�ORFDO�PHPEHU��WKH�
���� PHPEHU�IRU�0RUZHOO��ZKR�KDV�EHHQ�YHU\�DFWLYH�LQ�EULQJLQJ�WKHVH�PDWWHUV�WR�WKH
���� DWWHQWLRQ�RI�JRYHUQPHQW�DQG�DGYRFDWLQJ�RQ�EHKDOI�RI�KLV�FRPPXQLW\�

���� ,�FDQ�WHOO�WKH�KRXVH�WKDW�D�FRPPXQLW\�KHDOWK�DVVHVVPHQW�FHQWUH�LV�EHLQJ�HVWDEOLVKHG�
���� DW�WKH�$PEXODQFH�9LFWRULD�RIÀFH�LQ�0RUZHOO��,�DP�DGYLVHG�E\�$PEXODQFH�
���� 9LFWRULD�WKDW�WKDW�FHQWUH�ZLOO�RSHUDWH�IURP������D�P��WRPRUURZ�DQG�ZLOO�UXQ
���� WKURXJK�XQWLO������S�P��RQ�D�GDLO\�EDVLV��3DUDPHGLFV�DQG�QXUVHV�ZLOO�SURYLGH�KHDOWK�
���� LQIRUPDWLRQ�WR�WKRVH�LQ�DWWHQGDQFH�DQG�SURYLGH�DGYLFH��DV�ZHOO�DV�DQ�DVVHVVPHQW�
���� VHUYLFH��IRU�SHRSOH�ZKR�DUH�FRQFHUQHG�DERXW�WKHLU�KHDOWK��7KH\�ZLOO�EH�ZRUNLQJ�RI�
���� FRXUVH�LQ�FRQMXQFWLRQ�ZLWK�ORFDO�JHQHUDO�SUDFWLWLRQHUV��ZKR�ZLOO�EH�WKH�PDLQ�IRFXV�
���� RI�DFWXDO�DWWHQWLRQ�ZKLFK�PD\�EH�UHTXLUHG�E\�SHRSOH�ZKR�DUH�DIIHFWHG�

���� ,Q�DGGLWLRQ��WKH�'HSDUWPHQW�RI�+XPDQ�6HUYLFHV��WRJHWKHU�ZLWK�WKH�/DWUREH�&LW\�
���� &RXQFLO��KDV�HVWDEOLVKHG�D�FRPPXQLW\�UHVSLWH�FHQWUH�LQ�0RH�IRU�WKRVH�VHHNLQJ�
���� UHVSLWH�LQ�DFFRUGDQFH�ZLWK�WKH�FKLHI�KHDOWK�RIÀFHU·V�DGYLFH��,W�ZLOO�DOVR�VHUYH�DV�D
���� KXE�IRU�YDULRXV�DJHQFLHV�RI�JRYHUQPHQW�RULJLQ�WKDW�SHRSOH�QHHG�WR�VHHN�DGYLFH�
���� IURP�ZLWK�UHJDUG�WR�WKH�PDWWHUV�SHUWDLQLQJ�WR�WKHLU�QHHGV��,W�ZLOO�DOVR�LQFOXGH�WKH�
���� 5HG�&URVV�DQG�WKH�9LFWRULDQ�&RXQFLO�RI�&KXUFKHV��7KH�0LQLVWHU�IRU�+HDOWK�YLVLWHG
���� WKHUH�\HVWHUGD\��DFFRPSDQLHG�E\�WKH�ORFDO�PHPEHU�

,QVHUW�IRU�6HFWLRQV�$�DQG�%
3OHDVH�UHPRYH�IURP�WKH�FHQWUH�RI�WKLV�ERRN�GXULQJ�UHDGLQJ�WLPH�

6(&7,21�$�³�FRQWLQXHG
7851�29(5
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���� ,Q�DGGLWLRQ�WR�DOO�RI�WKLV��YDULRXV�LQLWLDWLYHV�DUH�EHLQJ�XQGHUWDNHQ�ZLWK�UHJDUG�WR�WKH
���� ZDUQLQJV�DSSURSULDWH�WR�WKH�FRPPXQLW\�DW�ODUJH��7KH�(QYLURQPHQW�3URWHFWLRQ�
���� $XWKRULW\��(3$��KDV�PRQLWRULQJ�LQ�SODFH�IRU�ÀQH�SDUWLFOHV�WR�PHDVXUH�WKH�LPSDFW
���� RI�VPRNH�RQ�ORFDO�DLU�TXDOLW\��6LPLODU�PRQLWRULQJ�LV�EHLQJ�XQGHUWDNHQ�QRW�RQO\�DW
���� WKH�PLQH�VLWH�EXW�DURXQG�WKH�WRZQ�RI�0RUZHOO�DQG�WKH�'HSDUWPHQW�RI�+HDOWK�ZLOO
���� FRQWLQXH�WR�PRQLWRU�WKRVH�KHDOWK�LPSDFWV�DQG�ZLOO�FRQWLQXH�WR�OLDVH�YHU\�FORVHO\
���� ZLWK�ORFDO�*3V��

���� 7KH�(3$�ZLOO�FRQWLQXH�WR�LVVXH�VPRNH�DGYLVRULHV�ZKHQ�DLU�TXDOLW\�OHYHOV�UHTXLUH
���� DFWLRQ�WR�EH�WDNHQ�E\�WKH�FRPPXQLW\��$�VWDWLF�LQIRUPDWLRQ�EXV�KDV�EHHQ�ORFDWHG
���� RXWVLGH�WKH�0RUZHOO�&ROHV�VWRUH��,W·V�RSHQ�IURP������D�P��XQWLO������S�P��WRGD\�
���� 7KHUH�DUH�DOVR�FRPPXQLW\�RIÀFHUV�ZDONLQJ�WKH�VWUHHWV�LQ�0RUZHOO�SURYLGLQJ�
���� LQIRUPDWLRQ��9DULRXV�RWKHU�IRUPV�RI�FRPPXQLFDWLRQ�PHFKDQLVPV�DUH�EHLQJ�
���� LPSOHPHQWHG�VR�WKDW�SHRSOH�DUH�NHSW�DEUHDVW�RI�WKH�FXUUHQW�LVVXHV��,QLWLDWLYHV�DUH
���� DOVR�EHLQJ�XQGHUWDNHQ�WR�HQVXUH�WKDW�VFKRROLQJ�LV�SURYLGHG�LQ�DSSURSULDWH�ZD\V�IRU
���� WKH�VWXGHQWV�LQ�WKH�DUHD��:H�DUH�FRQFHUQHG�LQ�D�SULPDU\�IDVKLRQ�IRU�WKH�KHDOWK�DQG�
���� ZHOIDUH�RI�WKH�SHRSOH�RI�WKH�/DWUREH�9DOOH\�

6RXUFH��SDJHV����²���
�KWWS���ZZZ�SDUOLDPHQW�YLF�JRY�DX�LPDJHV�VWRULHV�GDLO\�KDQVDUG�$VVHPEO\B�����$VVHPEO\B'DLO\B([WUDFWB7KXUVGD\B��B)HEUXDU\B����BIURPB%RRNB��SGI!

(1'�2)�6(&7,21�$
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6(&7,21�%
7H[W��
7KLV�WUDQVFULSW�LV�DQ�H[WUDFW�RI�D�FRQYHUVDWLRQ�IURP�D�WDON�EDFN�VHJPHQW�RQ�ORFDO�$%&�UDGLR�ZKLFK�DLUHG�
RQ�0RQGD\����0DUFK�������7KH�WRSLF�EHLQJ�GLVFXVVHG�E\�WKH�UDGLR�KRVW��$OL�0RRUH��$0���ZLWK�WKH�FDOOHU��
$QGUHZ��$���LV�WKH�UHFHQW�DQQRXQFHPHQW�E\�WKH�$)/��$XVWUDOLDQ�)RRWEDOO�/HDJXH��QRW�WR�DOORZ�DQ\�VFRULQJ�
LQ�\RXQJHU�FKLOGUHQ·V�$XVVLH�5XOHV�IRRWEDOO�PDWFKHV�WR�GLVFRXUDJH�FRPSHWLWLYHQHVV�DPRQJVW�FKLOGUHQ�DQG�
DGXOWV��DQG�WR�IRFXV�RQ�SDUWLFLSDWLRQ�UDWKHU�WKDQ�ZLQQLQJ�

7KH�IROORZLQJ�V\PEROV�DUH�XVHG�LQ�WKH�WUDQVFULSW�

�� ULVLQJ�SLWFK�  � HORQJDWHG�VRXQG�
?� IDOOLQJ�SLWFK� VWUHVV� HPSKDWLF�VWUHVV
"� TXHVWLRQLQJ�LQWRQDWLRQ� �+�� LQWDNH�RI�EUHDWK
�� FRQWLQXLQJ�LQWRQDWLRQ� �$�$!� DOOHJUR���IDVW�SDFHG�XWWHUDQFH
�� ÀQDO�LQWRQDWLRQ� �/�/!� OHQWR���VORZ�SDFHG�XWWHUDQFH
��� WUXQFDWHG�ZRUG� ���� YHU\�VKRUW�SDXVH
��� WUXQFDWHG�LQWRQDWLRQ�XQLW� ����� VKRUW�SDXVH� �
>�@� RYHUODSSLQJ�VSHHFK

���$0�� �$�0RUQLQJ�$QGUHZ�$!
���$�� *RRG�PRUQLQJ�$OL�
��� /RRN��,�VXSSRUW�WKH�$)/·V�LGHD�
��� �+��,�WKLQN�LW·V �YHU\�LPSRUWDQW�IRU�NLGV�WR�OHDUQ�����
��� VSRUWVPDQVKLS�����
��� EHIRUH�WKH\�JHW�LQIHFWHG�E\�WKH 
��� �$�ZLQQHU�WDNHV�DOO�$!�
��� �+���$�,�GLG�P��EHVW�EXW�,�GLGQ·W�ZLQ�WKHUHIRUH�,·P�D�ORVHU�$!�
��� PHQWDOLW\�WKDW·V 
���� EHHQ�LPSRUWHG�IURP�WKH�86�
����$0��� �$�%XW�$QGUHZ��P\�TXHVWLRQ�LV��DQG�,�JXHVV���
���� ,�PHDQ�WKH�SUHYLRXV�FDOOHU�ZDV�MXVW�VRUW�RI����
���� KH�ZDV�DJUHHLQJ�ZLWK�\RX��$!
���� 0\�TXHVWLRQ�LV�WKDW��/�WKH�NLGV�NHHS�VFRUH�DQ\ZD \��/!
���� :K\·V�LW�VR�GLIIHUHQW�ZKHWKHU�LW·V�MXV��
���� LW
V�DFWXDOO\�XS�RQ�WKH�ERDUG�RU�QRW"
����$�� �+��>:HOO@
����$0��� � >,VQ·W@�HGXFDWLRQ�PRUH�LPSRU>WDQW@"
����$�� � >:KHQ@
���� :KHQ�,�JR�RXW�ZLWK�P\�PDWHV�
���� RXW�RQ�WKH�URDG�RU�XS�
Q��PRXQWDLQ�ELNLQJ�
���� DQG�ZH�����JLYH�LW�D�WKUDVK?�
���� $QG��\RX�NQRZ��ZH��ZH�NQRZ�ZKR�ZRQ�
���� :H�NQRZ�ZKR�FDPH�VHFRQG�DQG�WKLUG��ZH�����
���� �+��:H�NQRZ�DOO�WKDW�
���� %XW�ZH�VWLOO�JLYH�HDFK�RWKHU�D�SDW�RQ�WKH�EDFN�DQG�VD\�ZHOO�GRQH�
���� ,W�GRHVQ·W�PDWWHU�LI�\RX�FDPH�ÀUVW��ODVW��VHFRQG�RU�LQ�WKH�PLGGOH�
����$0��� >0P@
����$��� >,W@��LW�MXV��
���� WKDW·V�QRW�����WKH�SRLQW�
���� 7KDW·V��WKDW·V�QRW�WKH�SXUSRVH�RI�ZK\�����
���� KXPDQV�HQJDJH�LQ�WKHVH�WKLQJV�
���� 0D\EH�\RX�GR�LQ�ZDU� 6(&7,21�%�³�FRQWLQXHG

7851�29(5
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���� �+��%XW�WKLV�LV�QRW�ZDU�
����$0��� 6R��VR��GR�>\RX�DJUHH@�����
����$��� >WKLV�LV�IXQ@��
����$0��� WKDW�DIWHU��,�WKLQN��LW·V�DW��WKDW�RQFH�\RX�JHW�WR��WR�WKH�XQGHU���V�
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6(&7,21�&�³�(VVD\

,QVWUXFWLRQV�IRU�6HFWLRQ�&
6HFWLRQ�&�UHTXLUHV�D�VXVWDLQHG�H[SRVLWRU\�UHVSRQVH�WR�RQH�TXHVWLRQ�
,Q�\RXU�UHVSRQVH��\RX�DUH�H[SHFWHG�WR
�� GHPRQVWUDWH�\RXU�DELOLW\�WR�XVH�UHOHYDQW�GHVFULSWLYH�DQG�PHWDOLQJXLVWLF�WRROV

�� GHPRQVWUDWH�IDPLOLDULW\�ZLWK�WKH�WRSLFV�RI�8QLW����¶/DQJXDJH�YDULDWLRQ�DQG�VRFLDO�SXUSRVH·��DQG�WKH�WRSLFV�RI�
8QLW����¶/DQJXDJH�YDULDWLRQ�DQG�LGHQWLW\·�

�� UHIHU�WR�WKH�VWLPXOXV�PDWHULDO�SURYLGHG�
6HFWLRQ�&�LV�ZRUWK����PDUNV�

6WLPXOXV

D�� ¶7KDW�LV�RQH�RI�WKH�UHDVRQV�,�DP�D�ÀHUFH�DGYRFDWH�IRU�$ERULJLQDO�SHRSOH�EHLQJ�WDXJKW�WR�EH�DEOH�WR�
UHDG�DQG�ZULWH�(QJOLVK��:H�FDQQRW�DQG�VKRXOG�QRW�EH�GHQLHG�WKHVH�EDVLF�WRROV�·�

1RYD�3HULV��PDLGHQ�VSHHFK�LQ�$XVWUDOLDQ�)HGHUDO�3DUOLDPHQW�����1RYHPEHU������

E��� ¶<RX�KHDU�SHRSOH�RQ�WKH�UDGLR�DQG�\RX�KHDU�WKHP�ZKR�FDQ·W�HYHQ�JHW�WKH�WHQVHV�ULJKW��ZKR�JHW�WKH�
ZRUGV�ZURQJ��DQG�LQ�P\�YLHZ�LW·V�D�VLJQ�RI�D�PLVVSHQW�\RXWK�DQG�D�EDG�HGXFDWLRQ�·�

-RKQ�(OOLRWW��7KH�$JRQ\�RI�0DQQHUV��$%&����:HGQHVGD\����$SULO������

F�� =LWV�FDUWRRQ

G�� ¶7KH�+LJK�&RXUW·V�GHFLVLRQ�LQ�IDYRXU�RI�1RUULH�0D\�:HOE\·V�FDPSDLJQ�WR�UHJLVWHU�DV�D�SHUVRQ�RI�
´QRQ�VSHFLÀFµ�VH[�KDV�PRUH�WKDQ�MXVW�OHJDO�DQG�VRFLDO�LPSOLFDWLRQV��,W�DOVR�OHDYHV�XV�ZLWK�D�QHZ�
SUREOHP�RI�ODQJXDJH«RI�KRZ�WR�UHIHU�WR�SHRSOH�RI�´QRQ�VSHFLÀFµ�VH[��DQG�KRZ�WR�DGGUHVV�WKHP«
$QJOR�$XVWUDOLDQ�(QJOLVK�GRHVQ·W�KDYH�D�VLQJXODU�WKLUG�SHUVRQ�SURQRXQ�IRU�´QRQ�VSHFLÀFµ�VH[�LQ�
DGGLWLRQ�WR�´KHµ��´VKHµ�DQG�´LWµ�·

5RODQG�6XVVH[��¶2XU�OLQJXLVWLF�ODJ�RQ�DOO�WKLQJV�VH[·��SRVWHG�RQ�7KH�'UXP��:HGQHVGD\���$SULO�����

4XHVWLRQ�������PDUNV�

¶/DQJXDJH�LV�FHQWUDO�WR�RXU�LGHQWLW\�²�ZLWKRXW�WKH�¶ULJKW·�ODQJXDJH��\RX�DOZD\V�UHPDLQ�DQ�RXWVLGHU�·
'LVFXVV�ZLWK�UHIHUHQFH�WR�FRQWHPSRUDU\�$XVWUDOLDQ�VRFLHW\��5HIHU�WR�DW�OHDVW�WZR�VXEV\VWHPV�LQ
\RXU�UHVSRQVH�
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6WLPXOXV

D�� ¶���ZKHQ�D�UHFUXLWLQJ�PDQDJHU�LV�FRQIURQWHG�E\�D�PRXQG�RI�&9V�IRU�D�SDUWLFXODU�MRE��WKRVH�ZLWK�
REYLRXV�HUURUV�RQ�WKH�IURQW�SDJH�ZLOO�EH�FRQVLJQHG�WR�WKH�ELQ��,Q�D�VRFLHW\�ZKHUH�KLJK�SD\LQJ�MREV�
DUH�LQFUHDVLQJO\�KDUG�WR�ÀQG��WKH�LQDELOLW\�WR�XVH�(QJOLVK�FRUUHFWO\�FDQ�KDYH�UHDO�FRQVHTXHQFHV�·

7RP�(OOLRWW��¶%DVLFDOO\��VFKRROV�IDLO�RXU�FKLOGUHQ·��7KH�+HUDOG�6XQ��6DWXUGD\����0DUFK��������

E�� ¶,·YH�PHW�SHRSOH�ZKR�DUH�JHQLXVHV�DW�ZKDW�WKH\�GR�EXW�WKH\·UH�QRW�JUHDW�VSHOOHUV���7KDW�VWXII�
GRHVQ·W�PDWWHU��\RX�NQRZ��DQG�\RX�GRQ·W�ZDQW�WR�EH�RQH�RI�WKRVH�JUDPPDU�1D]LV�WKDW�ERUHV�
HYHU\ERG\�DV�ZHOO�·

-XOLD�=HPLUR��7KH�$JRQ\�RI�0DQQHUV��$%&����:HGQHVGD\����$SULO������

F�� ¶6WRS�WKH�YHUELI\LQJ��$WWHQWLRQ�DOO�FRPPHQWDWRUV�DW�&KDQQHO���·V�2O\PSLFV�FRYHUDJH��7KH�ZRUG�
´PHGDOµ�LV�D�QRXQ��QRW�D�YHUE��7KHUHIRUH��LW�LV�DV�LQFRUUHFW�WR�GHVFULEH�DQ�DWKOHWH�DV�´PHGDOOLQJµ�RU�
´SRGLXPLQJµ�LQ�DQ�HYHQW�DV�LW�ZRXOG�EH�WR�VD\�WKH\�´FDUUHGµ�LW�WR�WUDLQLQJ��7KH\�GURYH�WR�WUDLQLQJ�
LQ�WKH�KRSH�WKH\�ZRXOG�RQH�GD\�ZLQ�D�PHGDO�DQG�VWDQG�DWRS�D�SRGLXP��7U\�WR�FRUUHFWO\�XVH�WKH�
ODQJXDJH�ZH·YH�DOO�DJUHHG�XSRQ��RU�OHDYH�FRPPHQWDU\�WR�WKRVH�ZKR�FDQ�·

1LFKRODV�/DQJGRQ��/HWWHUV�DQG�2SLQLRQ��7KH�$JH��7KXUVGD\����)HEUXDU\������

G�� ¶,W·V�MXVW�WKDW�WKHUH�DUH�WLPHV�ZKHQ�\RX�ZHDU�\RXU�WUDFNVXLW�DQG�WLPHV�ZKHQ�RQO\�\RXU�´6XQGD\�
EHVWµ�ZLOO�GR��DQG�VR�LW�LV�ZLWK�\RXU�XVH�RI�ODQJXDJH�·

&ROOLQV��3HWHU�DQG�+ROOR��&DUPHOOD��(QJOLVK�*UDPPDU��$Q�,QWURGXFWLRQ��3DOJUDYH�0DFPLOODQ��������S����Ǥ

¶6WDQGDUG�(QJOLVK�PXVW�UHPDLQ�WKH�PRVW�LPSRUWDQW�DQG�SUHVWLJLRXV�YDULHW\�LQ�FRQWHPSRUDU\$XVWUDOLDQ�VRFLHW\�·�
'R�\RX�DJUHH"�<RX�PXVW�UHIHU�WR�DW�OHDVW�WZR�VXEV\VWHPV�LQ�\RXU�UHVSRQVH�
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6WLPXOXV

�Ǥ� ¶:H�GR�QRW�KDYH�WR�KDYH�WUDLQLQJ�LQ�OLQJXLVWLFV�WR�UHFRJQLVH�WKH�YDULRXV�ZD\V�LQ�ZKLFK�WKH�
SURQXQFLDWLRQ�RI�ZRUGV�DQG�FKRLFH�RI�ZRUGV�DQG�FRQVWUXFWLRQV�GLIIHU�IURP�GD\�WR�GD\��IURP�SHUVRQ�
WR�SHUVRQ��IURP�DFWLYLW\�WR�DFWLYLW\�·

&ROOLQV��3HWHU�DQG�+ROOR��&DUPHOOD��(QJOLVK�*UDPPDU��$Q�,QWURGXFWLRQ��3DOJUDYH�0DFPLOODQ��������S����

�Ǥ� ¶'U�%ODNH�EOXQGHUV�1R����,�DJUHH�RQ�KLVWRULFDO�EOXQGHUV�LQ�WKH�$%&·V�7KH�'RFWRU�%ODNH�0XUGHU�
0\VWHULHV��/HWWHUV��������,�HQMR\�WKH�VHULHV��EXW�VRPHWLPHV�WKH�ODQJXDJH�MDUV��,Q�ODVW�ZHHN·V�
HSLVRGH��´SLVVHG�RIIµ�VKRXOG�KDYH�EHHQ�´FKHHVHG�RIIµ�RU�´EURZQHG�RIIµ��7KH\�ZRXOG�QHYHU�
KDYH�VDLG��´+DYH�D�JUHDW�QLJKWµ��PRUH�OLNHO\��´(QMR\�\RXUVHOIµ�RU��PD\EH��´+DYH�D�JRRG�WLPHµ��
(QOLJKWHQ�JHQHUDWLRQV�;��<�DQG�=�DERXW�RXU�SDVW��*LYH�DQ�DJHLQJ�ZRUNHU�D�MRE�DV�D�FRQVXOWDQW�·�

-DQLFH�)ORUHQFH��/HWWHUV�WR�WKH�*UHHQ�*XLGH��7KH�$JH��7KXUVGD\����0DUFK�����

�Ǥ� =LWV�FDUWRRQ

�Ǥ� ¶20*�²�U�X�ZDWFKLQ�JDPH"�$PD]H���+DZNV�Q�&DWV�HYHQ�EXW�*HHOQJ�MXVW�NLFNHG�DQRWKHU�VR�LQ�
IURQW�QRZ��7RP+ZN�RII�²�EORRGURRO�²�EDFN�RQ�JUQG�QRZ���KH·V�62�JRW�WKH�JRRGV��0HHW�XS�O�U"�
:KDW�ZKHUH�VXLWV"�7[W�PH�DIWHU�JDPH��*RWWD�JR�²�'DYH�V�EDFN�Z�FKLSV�Q�GUQNV����·

7H[W�PHVVDJH�WR�D�IULHQG�GXULQJ�D�IRRWEDOO�JDPH�DW�0&*�

¶7R�IXOO\�XQGHUVWDQG�WKH�QDWXUH��IHDWXUHV�DQG�IXQFWLRQV�RI�ODQJXDJH��\RX�PXVW�DOZD\V�FRQVLGHU�WKH�FRQWH[W�·
'LVFXVV�ZLWK�UHIHUHQFH�WR�FRQWHPSRUDU\�$XVWUDOLDQ�(QJOLVK��5HIHU�WR�DW�OHDVW�WZR�VXEV\VWHPV�LQ�\RXU�
UHVSRQVH�

4XHVWLRQ�������PDUNV�
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$VVHVVPHQW�FULWHULD

([DPLQDWLRQ�UHVSRQVHV�ZLOO�EH�DVVHVVHG�RQ�WKH�H[WHQW�WR�ZKLFK�WKH\�GHPRQVWUDWH�WKH�DELOLW\�WR
�� XVH�PHWDODQJXDJH�WR�GHVFULEH�DQG�DQDO\VH�VWUXFWXUHV��IHDWXUHV�DQG�IXQFWLRQV�RI�ODQJXDJH�LQ�D�UDQJH�RI�FRQWH[WV
�� H[SODLQ�DQG�DQDO\VH�OLQJXLVWLF�IHDWXUHV�RI�ZULWWHQ�DQG�VSRNHQ�(QJOLVK�LQ�D�UDQJH�RI�UHJLVWHUV
�� XQGHUVWDQG�DQG�DQDO\VH�UHODWLRQVKLSV�EHWZHHQ�ODQJXDJH�DQG�LGHQWLWLHV�LQ�VRFLHW\
�� LGHQWLI\�DQG�DQDO\VH�GLIIHULQJ�DWWLWXGHV�WR�YDULHWLHV�RI�$XVWUDOLDQ�(QJOLVK
�� GUDZ�RQ�FRQWHPSRUDU\�GLVFXVVLRQV�DQG�GHEDWH�DERXW�ODQJXDJH
�� ZULWH�FOHDUO\�RUJDQLVHG�UHVSRQVHV�ZLWK�FRQWUROOHG�DQG�HIIHFWLYH�XVH�RI�ODQJXDJH�DSSURSULDWH�WR�WKH�WDVN�

&2175,%87256

-RVHSKLQH�6PLWK��/RXLVD�:LOORXJKE\

��9$7(�����

7KLV�SXEOLFDWLRQ�KDV�EHHQ�SUHSDUHG�E\�WKH�9LFWRULDQ�$VVRFLDWLRQ�IRU�WKH�7HDFKLQJ�RI�(QJOLVK��:KLOH�UHDVRQDEOH�
FKHFNV�KDYH�EHHQ�PDGH�WR�HQVXUH�WKH�DFFXUDF\�RI�WKH�VWDWHPHQWV��QR�UHVSRQVLELOLW\�FDQ�EH�WDNHQ�IRU�HUURUV�DQG�
RPLVVLRQV�KRZHYHU�FDXVHG��9$7(�DFFHSWV�QR�UHVSRQVLELOLW\�IRU�DQ\�ORVV�RFFDVLRQHG�E\�DQ\�SHUVRQ�DFWLQJ�RQ�RU�
UHIUDLQLQJ�IURP�DFWLRQ�DV�D�UHVXOW�RI�PDWHULDO�LQ�WKLV�SXEOLFDWLRQ�

(1'�2)�48(67,21�$1'�$16:(5�%22.


