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9ROXPH����,VVXH�� 
1RYHPEHU������ 

���ZZZ�IDOPRXWKKRXVLQJ�RUJ������������������7�����������-���������������(��LQIR#IDOPRXWKKRXVLQJ�RUJ 

,V�LW�&29,'-���RU�WKH�)OX" 
��������ͳ͵ǡ�ʹͲʹͲ ��ǣ �����������������Ǥ�������������Ǥ��� 
 

2QH�RI�WKH�PRVW�FRPPRQ�TXHVWLRQV�RI�WKH�XSFRPLQJ�ZLQWHU�PLJKW�EH�RQH�RI�WKH�PRVW�GUHDGHG��,V�LW�
IOX�RU�LV�LW�&29,'-��" 

³6R�PDQ\�RI�WKH�V\PSWRPV�DUH�VLPLODU�´�VDLG $QD�3DXOD�2SSHQKHLPHU��0'��03+��DQ�LQIHFWLRXV�
GLVHDVH�H[SHUW�ZLWK�&DSH�&RG�+HDOWKFDUH��³%XW�VRPH�DUH�PRUH�FRPPRQ�LQ�WKH�IOX�WKDQ�WKH\�ZRXOG�
EH�LQ�&29,'��6R��IRU�H[DPSOH��IHYHU�DQG�FRXJK�DUH�FRPPRQ�LQ�ERWK��ZKLOH�VRUH�WKURDW�IDWLJXH�DQG�
ERGLO\�SDLQV�DUH�PRUH�FRPPRQ�LQ�WKH�IOX�WKDQ�LQ�&29,'�´ 
 

)OX�VHDVRQ�KDV�RIILFLDOO\�VWDUWHG��DQG�SXEOLF�KHDOWK�H[SHUWV�DUH�DGYLVLQJ�HYHU\RQH�WR�GR�ZKDW�WKH\�
FDQ�WR�ZDUG�RII�WKH�VSHFWHU�RI�D�IOX�&29,'�FRPELQDWLRQ� 

³<HV��LW�FRXOG�KDSSHQ�´�VDLG�'U��2SSHQKHLPHU��³$QG�EHFDXVH�ZH�IHDU�WKRVH�ZLWK�GRXEOH�LQIHFWLRQV�
ZRXOG�HQG�XS�ZLWK�HYHQ�ZRUVH�RXWFRPHV�WKDQ�ZKDW�ZH�DOUHDG\�KDYH��ZH�DUH�UHFRPPHQGLQJ�����������
HYHU\RQH�JHW�D�IOX�VKRW�´ 

:KDW�DUH�WKH�GLIIHUHQFHV�EHWZHHQ�IOX�DQG�&29,'-���DQG�ZKDW�FDQ�\RX�GR�WR�SURWHFW�\RXUVHOI"�
+HUH¶V�D�JXLGH�EDVHG�RQ�DGYLFH�IURP�'U��2SSHQKHLPHU�DQG�WKH 8�6��&HQWHUV�IRU�'LVHDVH�&RQWURO� 
 

6\PSWRPV� 
%RWK�&29,'�DQG�IOX�FDQ�FDXVH�IHYHU��FRXJK��VWRPDFK�LOOV�DQG�ERG\�SDLQ��DFFRUGLQJ�WR�WKH�&'&��
%XW�VRUH�WKURDW��IDWLJXH��VQHH]LQJ��DQG�KHDGDFKH�DUH�PRUH�FRPPRQ�LQ�WKH�IOX��ZKLOH�&29,'�LV�
PRUH�OLNHO\�WR�FDXVH�FRQIXVLRQ��VKRUWQHVV�RI�EUHDWK�DQG�D�VXGGHQ�ORVV�RI�VPHOO�DQG�RU�WDVWH��'U���
2SSHQKHLPHU�VDLG��³<RX�KDYH�WR�WKLQN�RI�ZKDW�\RXU�H[SRVXUHV�ZHUH�--�ZKHUH�KDYH�\RX�EHHQ�LQ�WKH�
ODVW�WZR�ZHHNV�´�VKH�VDLG��³$QG�LI�WKH�V\PSWRPV�DUH�VHYHUH��\RX¶UH�JRLQJ�WR�JR�WR�D�KHDOWK-FDUH��
IDFLOLW\��7KH\�DUH�JRLQJ�WR�WHVW�DQG�EH�DEOH�WR�VD\�ZKLFK�RQH�LV�WKH�FDXVH�´ 
 

 

           a&RQWLQXH�RQ�SDJH��a 



7KH�3V\FKRORJLFDO�LPSDFW�RI����� 
$PHULFDQ�$VVRFLDWLRQ�RI�6HUYLFH�&RRUGLQDWRUV 
6HSWHPEHU��������� 
 

7KH�SV\FKRORJLFDO�LPSDFW�RI������LV�FRPLQJ�LQWR�VKDUSHU�IRFXV�DV�WKH�SDQGHPLF�FRQWLQXHV��WKH�
SUHVLGHQWLDO�HOHFWLRQ�GUDZV�QHDU��DQG�UDFLDO�LQMXVWLFHV�ZRUVHQ� 

$�UHFHQW�SROO�GLVFRYHUHG�WKDW�PRUH�WKDQ�KDOI�RI�$PHULFDQ�DGXOWV�EHOLHYH�WKHVH�LVVXHV�DUH�WDNLQJ�D�
WROO�RQ�WKHLU�PHQWDO�KHDOWK� 

7R�KHOS�SHRSOH�KLW�WKH�UHVHW�EXWWRQ�RQ�VWUHVV��DQ[LHW\�DQG�GHSUHVVLRQ��WKH�8QLYHUVLW\�RI�&DOLIRUQLD�
KDV�RIIHUHG�D�IHZ�FRSLQJ�VWUDWHJLHV� 

/RZHU�\RX�ERG\�WHPSHUDWXUH�WR�KHOS�UHJXODWH�LQWHQVH�HPRWLRQV�DQG�VORZ�\RXU�KHDUW�UDWH��<RX�FDQ�
GR�WKLV�E\�VSODVKLQJ�\RXU�IDFH�ZLWK�FROG�ZDWHU�RU�GLSSLQJ�\RXU�IDFH�LQWR�D�ERZO�RI�LFH�ZDWHU�IRU����
WR����VHFRQGV� 

3DFH�\RXU�EUHDWKLQJ�E\�FRQVFLRXVO\�LQKDOLQJ�DQG�H[KDOLQJ��VORZLQJ�\RXU�EUHDWKV�WR�VL[�D�PLQXWH��
7KLV�FDQ�KHOS�ORZHU�EORRG�SUHVVXUH��DPRQJ�RWKHU�SK\VLRORJLFDO�EHQHILWV� 

/LVWHQ�WR�UHOD[LQJ�PXVLF� 

3UDFWLFH�WKH�DQFKRULQJ�WHFKQLTXH�E\�GLJJLQJ�\RXU�KHHOV�LQWR�WKH�IORRU�DQG�REVHUYLQJ�ZKDW�\RX�DUH�
VHHLQJ��VPHOOLQJ��WDVNLQJ��WRXFKLQJ�DQG�KHDULQJ�� 

5LVN� 
&29,'-���DQG�WKH�IOX�DWWDFN�VLPLODU�YXOQHUDEOH�SRSXODWLRQV��WKH�HOGHUO\�DQG�WKRVH�ZLWK����������������������
XQGHUO\LQJ�FRQGLWLRQV�VXFK�DV�GLDEHWHV��DXWRLPPXQH�GLVRUGHUV��FDUGLRYDVFXODU�GLVHDVH��DQG�����������
FKURQLF�REVWUXFWLYH�SXOPRQDU\�GLVRUGHU��&23'��DQG�WKH\�VKRXOG�JHW�WKH�IOX�VKRW�DV��HDUO\�DV����
SRVVLEOH��&KLOGUHQ�XQGHU���DSSHDU�WR�EH�PRUH�VXVFHSWLEOH�WR�IOX��VR�DQ\�FKLOG�RYHU�VL[�PRQWKV�ROG�
VKRXOG�JHW�D�IOX�VKRW��'U��2SSHQKHLPHU�VDLG��3UHJQDQW�ZRPHQ�VKRXOG�EH�YDFFLQDWHG�DV�WKLV���������������
SURWHFWV�WKHP�EXW�DOVR�H[WHQGV�WKDW�SURWHFWLRQ�WR�WKHLU�QHZO\�ERUQ�EDELHV� 
 

&RPSOLFDWLRQV� 
&29,'�DQG�WKH�IOX�ERWK�VSUHDG�WKURXJKRXW�WKH�ERG\��SRVVLEO\�OHDGLQJ�WR�ORQJ-WHUP�HIIHFWV��'U��
2SSHQKHLPHU�VDLG��7KH�IOX�FDQ�FDXVH�FRQYXOVLRQV�DQG�DIIHFW�WKH�PXVFOHV��LQFOXGLQJ�WKH�KHDUW����
PXVFOH��DQG�OHDG�WR�VHULRXV�UHVSLUDWRU\�SUREOHPV�VXFK�DV�SQHXPRQLD��)OX�LV�D�ULVN�IRU�ERWK������������������
SUHJQDQW�ZRPHQ�DQG�WKHLU�EDELHV��:KLOH�ZH�DUH�VWLOO�OHDUQLQJ�DERXW�WKH�ORQJ-WHUP�HIIHFWV�RI�
&29,'��ZH�NQRZ�LW�FDQ�FDXVH�VWURNHV��UHVSLUDWRU\�IDLOXUH��DWWDFN�WKH�KHDUW�DQG�RWKHU�RUJDQV�VXFK�
DV�WKH�OLYHU�DQG�NLGQH\V�DQG��DQG�FDXVH�EORRG�FORWV��DFFRUGLQJ�WR�WKH�&'&��,W¶V�EHHQ�NQRZQ�WR�
FDXVH PXOWL-V\VWHP�LQIODPPDWRU\�V\QGURPH LQ�FKLOGUHQ� 
 

3URWHFWLRQ� 
7KH�JRDO�LV�WR�PDLQWDLQ�D�ERXQGDU\�EHWZHHQ�WKRVH�ZKR�DUH�LQIHFWHG�ZLWK�IOX�RU�&29,'-����DQG�
WKRVH�ZKR�DUH�QRW��7KH�VWHSV�ZH�DUH�WDNLQJ�DJDLQVW�&29,'-���ZLOO�DOVR�SURWHFW�DJDLQVW�WKH�IOX��
:HDU�D�PDVN��ZDVK�KDQGV�RU�XVH�VDQLWL]HU��NHHS�\RXU�KDQGV�DZD\�IURP�\RXU�IDFH��PDLQWDLQ�VRFLDO�
GLVWDQFH��DQG�DYRLG�LQGRRU�JDWKHULQJV� 
7KHUH¶V�RQH�PRUH�FULWLFDO�VWUDWHJ\��*HW�D�IOX�VKRW��7KH�YDFFLQH�LV�QRZ�DYDLODEOH�WKURXJK�GRFWRUV��
SKDUPDFLHV�DQG�SXEOLF�KHDOWK�FOLQLFV�--�DQG�LW¶V�QRW�WRR�VRRQ�WR�JHW�RQH��7KHUH�KDV��KRZHYHU��EHHQ�
D�ORFDO�VKRUWDJH�RI�WKH�HQKDQFHG�YDFFLQH�LQWHQGHG�IRU�SHRSOH�RYHU����DQG�RWKHUV�DW�KLJK�ULVN��7KLV�
VR-FDOOHG�³VHQLRU´�YDFFLQH�KDV�DQ DGMXYDQW --�DQ�LQJUHGLHQW�WKDW�ERRVW�WKH�SDWLHQW¶V�LPPXQH������������
UHVSRQVH��,I�\RX�DUH�RI�D�FHUWDLQ�DJH�EXW�DW�ORZ�ULVN��LW¶V�SUREDEO\�2.�WR�ZDLW�IRU�VXSSOLHV�RI�WKH�
DGMXYDQW�YDFFLQH��'U��2SSHQKHLPHU�VDLG��%XW��LI�\RX�DUH�KLJK�ULVN��JHW�WKH�UHJXODU�YDFFLQH��
³6RPHWKLQJ�LV�EHWWHU�WKDQ�QRWKLQJ�´�VKH�VDLG� 



 

2YHU������0LOOLRQ�/RVW�WR�&29,'-���6FDPV 
 

$PHULFDQ�$VVRFLDWLRQ�RI�6HUYLFH�&RRUGLQDWRUV�LQIR#VHUYLFHFRRUGLQDWRU�RUJ�2FWREHU�������� 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

 
 

'LG�\RX�NQRZ�WKDW�WR�GDWH�$PHULFDQV�KDYH�ORVW�DW�OHDVW������PLOOLRQ�WR�&RURQDYLUXV�UHODWHG�IUDXG�
DQG�VFDPV"�2YHU���������FRPSODLQWV��ZLWK�D�PHGLDQ�ORVV�RI�������KDYH�EHHQ�UHSRUWHG�WR�WKH����
)HGHUDO�7UDGH�&RPPLVVLRQ�EHWZHHQ�-DQXDU\���DQG�6HSWHPEHU���������� 

7KHVH�VFDPV�DUH�GLYHUVH��DQG�KDYH�SOD\HG�RII�RI�IHGHUDO�VWLPXOXV�SD\PHQWV�DQG�RWKHU�IRUPV�RI��
ILQDQFLDO�UHOLHI��SHUVRQDO�SURWHFWLYH�HTXLSPHQW��DQG�XQHPSOR\PHQW�DQG�RWKHU�JRYHUQPHQW������������
EHQHILWV��WHVWLQJ�NLWV��DQWLERG\�WHVWV��HPDLOV�ZLWK�VFDPPHUV�SRVLQJ�DV�FKDULWLHV�RU�UHVSHFWHG���������
RUJDQL]DWLRQV�OLNH�WKH�:RUOG�+HDOWK�2UJDQL]DWLRQ�RU�WKH�&HQWHUV�IRU�'LVHDVH�&RQWURO��DQG�PRUH� 

6FDPPHUV�XQIRUWXQDWHO\�SUH\�RQ�WKH�YXOQHUDELOLWLHV�FUHDWHG�E\�QDWXUDO�GLVDVWHUV�DQG�SXEOLF�KHDOWK�
HPHUJHQFLHV��VXFK�DV�ZLOGILUHV�DQG�D�SDQGHPLF��,Q�WKHVH�VLWXDWLRQV��SHRSOH�DUH�PRUH�OLNHO\�WR�EH�
LQ�³ILJKW�RU�IOLJKW´�PRGH��KDYH�WKHLU�JXDUG�GRZQ�DQG�EH�PRUH�LPSXOVLYH�RQ�UHVSRQGLQJ�WR�D��
SKLVKLQJ�HPDLO�RU�WH[W��RU�D�UHTXHVW�IRU�SHUVRQDO�LQIRUPDWLRQ�RYHU�WKH�SKRQH� 

$OVR��ZLWK�WKH�SDQGHPLF�DOUHDG\�LQ�LWV�HLJKWK�PRQWK�KHUH�LQ�WKH�8�6���WKH�FXPXODWLYH��������������������������
SV\FKRORJLFDO�HIIHFWV�RI�LVRODWLRQ��ORQHOLQHVV��GHSUHVVLRQ�WKDW�KDV�EHHQ�H[DFHUEDWHG�IRU�PDQ\��FDQ�
WDNH�D�ELJ�WROO�RQ�SHRSOH¶V�DELOLW\�WR�PDNH�JRRG�FKRLFHV�DQG�XVH�DZDUHQHVV�DQG�GLVFHUQPHQW�WR�
DYRLG�WKH�SOHWKRUD�RI�JURZLQJ�&29,'-���VFDPV� 

+HUH�DUH�VRPH�VLPSOH�WLSV�WR�UHPHPEHU�WR�SURWHFW�\RXUVHOI�DQG�\RXU�ORYHG�RQHV�IURP������������������������
&29,'�–����VFDPV��<RX�FDQ�DOVR�ILQG�WKHVH�WLSV�DQG�&29,'�–����IUDXG�DOHUWV�RQ�WKH�0HGLFDUH�
)UDXG�$OHUWV�SDJH� 



 

0HGLFDUH�2SHQ�(QUROOPHQW�3HULRG� 
LV�8QGHUZD\ 
LQIR#VHUYLFHFRRUGLQDWRU�RUJ 
 

1RZ�LV�\RXU�FKDQFH�WR�UHYLHZ�\RXU�
FRYHUDJH�DQG�VHH�LI�\RX�FDQ�VDYH���
PRQH\�QH[W�\HDU��3ODQ�SUHPLXPV�KDYH�
GURSSHG�DQ�DYHUDJH�RI�����RYHU�WKH�
ODVW���\HDUV��DQG�LQ�VRPH�VWDWHV�XS�WR�
������6R�\RX�PD\�EH�DEOH�WR�ILQG�D�
OHVV�H[SHQVLYH�SODQ�WKDW�PHHWV�\RXU�
QHHGV�� 

:RQGHULQJ�ZKDW¶V�QHZ�WKLV�2SHQ�������������
(QUROOPHQW"�9LVLW�0HGLFDUH�JRY�WR��
SUHYLHZ�SODQV��:KHQ�FRPSDULQJ�
SODQV��ORRN�DW�WKH�HVWLPDWHG�³<HDUO\�
'UXJ�	�3UHPLXP�&RVW�´�$�SODQ�ZLWK�
WKH�ORZHVW�SUHPLXP�PD\�QRW�DOZD\V�
SURYLGH�WKH�ORZHVW�WRWDO�FRVW� 

6RFLDO�6HFXULW\�$QQRXQFHV�����3HUFHQW�%HQHILW�,QFUHDVH�IRU����� 

7KH�UHFHQWO\�DQQRXQFHG�DQQXDO�FRVW-RI-OLYLQJ�DGMXVWPHQW��&2/$��ZLOO�LPSDFW�6XSSOHPHQWDO������
6HFXULW\�,QFRPH��66,��EHQHILW�DPRXQWV�IRU�DSSUR[LPDWHO\����PLOOLRQ�$PHULFDQV��7KH������&2/$�
LQFUHDVH�ZLOO�EHJLQ�ZLWK�EHQHILWV�SD\DEOH�WR�PRUH�WKDQ����PLOOLRQ�6RFLDO�6HFXULW\�EHQHILFLDULHV�LQ�
-DQXDU\�������,QFUHDVHG�SD\PHQWV�WR�PRUH�WKDQ���PLOOLRQ�66,�EHQHILFLDULHV�ZLOO�EHJLQ�RQ������������������������������
'HFHPEHU�����������7KH�PRQWKO\�PD[LPXP�IHGHUDO�EHQHILW�DPRXQWV�IRU�66,�LQ������DUH������IRU�
DQ�HOLJLEOH�LQGLYLGXDO��DQG��������IRU�DQ�HOLJLEOH�FRXSOH� 
 

6RFLDO�6HFXULW\�DQG�66,�EHQHILFLDULHV�DUH�QRUPDOO\�QRWLILHG�E\�PDLO�VWDUWLQJ�LQ�HDUO\�'HFHPEHU�
DERXW�WKHLU�QHZ�EHQHILW�DPRXQW��0RVW�SHRSOH�ZKR�UHFHLYH�6RFLDO�6HFXULW\�SD\PHQWV�ZLOO�EH�DEOH�
WR�YLHZ�WKHLU�&2/$�QRWLFH�RQOLQH�WKURXJK�WKHLU�SHUVRQDO�P\�6RFLDO�6HFXULW\�DFFRXQW�������������������������
%HQHILFLDULHV�PD\�FUHDWH�RU�DFFHVV�WKHLU�P\�6RFLDO�6HFXULW\�DFFRXQW�RQOLQH�DW�KWWSV���
ZZZ�VVD�JRY�P\DFFRXQW�� 

,QIRUPDWLRQ�DERXW�0HGLFDUH�FKDQJHV�IRU������LV�IRUWKFRPLQJ��)RU�6RFLDO�6HFXULW\�EHQHILFLDULHV�
UHFHLYLQJ�0HGLFDUH��6RFLDO�6HFXULW\�ZLOO�QRW�EH�DEOH�WR�FRPSXWH�WKHLU�QHZ�EHQHILW�DPRXQW�XQWLO��
DIWHU�WKH�0HGLFDUH�SUHPLXP�DPRXQWV�IRU������DUH�DQQRXQFHG� 

7KH�)DOPRXWK�+RXVLQJ�$XWKRULW\�%RDUG�RI�&RPPLVVLRQHUV�0HHWLQJ�ZLOO�EH�KHOG�YLD�=RRP������
PHHWLQJ�RQ�1RYHPEHU����������DW������S�P��<RX�PD\�MRLQ�LQ�WKH�PHHWLQJ�E\�JRLQJ�WR��KWWSV���
XV��ZHE�]RRP�XV�M���������������0HHWLQJ�,'�����������������RU�E\�SKRQH�DW������������������
0HHWLQJ�,'���������������� 

 

7KH�)DOPRXWK�+RXVLQJ�$XWKRULW\�ZLOO�EH�FORVHG�IRU�WKH�IROORZLQJ�KROLGD\V��9HWHUDQV�'D\�RQ�
����������DQG�7KDQNVJLYLQJ�7KXUVGD\�DQG�)ULGD\�������	������͘ 



����������)XQ�8�6��3UHVLGHQWLDO�(OHFWLRQ�)DFWV 
����������%\ .DULQ�/HKQDUGW 

�����������3XEOLVKHG�6HSWHPEHU��������� 
��ZZZ�IDFWUHWULHYHU�FRP�XV-SUHVLGHQWLDO-HOHFWLRQV-IDFWV 
 

· 8�6��3UHVLGHQWV FKRRVH�ZKLFK %LEOH RU�ERRNV�WKH\�
ZDQW�WR�XVH�RQ�LQDXJXUDWLRQ�GD\��3UHVLGHQW�2EDPD�
FKRVH�WZR�%LEOHV��WKH�/LQFROQ�%LEOH��DQG�WR�UHVW��������
XQGHUQHDWK�LW��0DUWLQ�/XWKHU�.LQJ�-U�¶V�%LEOH� 

· *HRUJH�:DVKLQJWRQ�EOHZ�KLV�HQWLUH�FDPSDLJQ�EXGJHW�RQ�����JDOORQV�RI�OLTXRU�WR�VHUYH�WR�����
SRWHQWLDO�YRWHUV� 

· ,Q�������&RQJUHVV�GHFLGHG�WKDW�YRWLQJ�GD\�ZRXOG�EH�WKH�ILUVW�7XHVGD\�DIWHU�WKH�ILUVW�0RQGD\�LQ�
1RYHPEHU��ZKLFK�ZDV�DIWHU�WKH�IDOO�KDUYHVW�DQG�EHIRUH�ZLQWHU�FRQGLWLRQV�PDGH WUDYHO WRR�����
GLIILFXOW� 

· 'HPRFUDWV XVH�D�GRQNH\�DV�WKHLU�PDVFRW�WKDQNV�WR�$QGUHZ�-DFNVRQ��:KHQ�KLV�FULWLFV�FDOOHG�
KLP�D�³MDFNDVV´�EHFDXVH�RI�KLV�SRSXOLVW�YLHZV��KH��HPEUDFHG�WKH�LPDJH��HYHQ�XVLQJ�LW�DORQJVLGH�
KLV�VORJDQ��³/HW�WKH�SHRSOH�UXOH�´ 

· :KHQ�'HPRFUDW�6WHSKHQ�$��'RXJODV�FDOOHG�$EUDKDP�/LQFROQ�³WZR-IDFHG´�GXULQJ�DQ�HOHFWLRQ�
\HDU��/LQFROQ�UHSOLHG��³,I�,�KDG�DQRWKHU�IDFH��GR�\RX�WKLQN�,�ZRXOG�ZHDU�WKLV�RQH"´ 

· 7KH�ILUVW�HOHFWLRQ�WR�XVH�D�YRWLQJ�PDFKLQH�ZDV�LQ�������7KRXJK�LW�ZDV�LQYHQWHG�HDUOLHU�������������������
FDQGLGDWHV�LQLWLDOO\�RSSRVHG�WKH�LGHD�EHFDXVH�LW�HOLPLQDWHG�WKH�ZKHHOLQJ�DQG�GHDOLQJ�IRU�YRWHV�
RYHU�WKH�SKRQH� 

· *HRUJH�:DVKLQJWRQ�JDYH�WKH�VKRUWHVW�LQDXJXUDWLRQ�VSHHFK�DW�����ZRUGV��:LOOLDP�+HQU\������������������
+DUULVRQ¶V�ZDV�WKH�ORQJHVW��DW�������ZRUGV��+H�VSRNH�IRU�RYHU�WZR�KRXUV�LQ�D�KHDY\������������
VQRZVWRUP��ZKLFK�PDGH�KLP�FDWFK�D�FROG�DQG�XOWLPDWHO\�GLH�IURP�SQHXPRQLD�RQH�PRQWK�ODWHU� 

· $PHULFDQ�DVWURQDXWV�RQ�WKH�,66�FDQ�YRWH�LQ HOHFWLRQV IURP�RUELW�E\�VHFXUH�HPDLO��0LVVLRQ��������������
&RQWURO�EHDPV�XS�D�GLJLWDO�EDOORW�WR�WKH�DVWURQDXWV�DERDUG�WKH�,QWHUQDWLRQDO�6SDFH�6WDWLRQ� 

· 7KH�8QLWHG�6WDWHV�LV�UDQNHG����WK�RXW�RI�����FRXQWULHV�LQ�YRWHU�SDUWLFLSDWLRQ� 
· %HIRUH�WKH�������WKH�SUHVLGHQWLDO�FDQGLGDWH�ZKR�UHFHLYHG�WKH�VHFRQG�KLJKHVW�HOHFWRUDO�YRWHV��

EHFDPH�YLFH-SUHVLGHQW� 
· 7KH�ROGHVW�SUHVLGHQWLDO�FDQGLGDWH�WR�EH�HOHFWHG�LV�5RQDOG�5HDJDQ�DW����\HDUV�ROG��7KH�\RXQJHVW�

LV�-RKQ�)��.HQQHG\�DW�DJH���� 
· ,Q�WKH������SUHVLGHQWLDO�HOHFWLRQ��5RQDOG�5HDJDQ�UHFHLYHG�ERWK�WKH�KLJKHVW�QXPEHU�RI�SRSXODU�

YRWHV�DQG�WKH�KLJKHVW�QXPEHU�RI�HOHFWRUDO�YRWHV�LQ�WKH�KLVWRU\�RI�8�6��SUHVLGHQWLDO HOHFWLRQV��
7KHVH�QXPEHUV�KDYH�\HW�WR�EH�VXUSDVVHG�E\�DQRWKHU�SUHVLGHQWLDO�FDQGLGDWH� 

· *URYHU�&OHYHODQG�LV�WKH�RQO\�FDQGLGDWH�HYHU�WR�EH�HOHFWHG�WR�RQH�WHUP��GHIHDWHG�IRU�D�VHFRQG�
WHUP��DQG�WKHQ�HOHFWHG�DJDLQ�IRXU�\HDUV�ODWHU��7KXV��KH�EHFDPH�ERWK�WKH���QG�SUHVLGHQW�DQG�WKH�
��WK�SUHVLGHQW� 

· -RKQ�4XLQF\�$GDPV�LV�WKH�RQO\�SUHVLGHQW�WR�KDYH�ORVW�ERWK�WKH�SRSXODU�YRWH�DQG�HOHFWRUDO�YRWH�
DQG�VWLOO�EHFRPH�SUHVLGHQW���%HFDXVH�KH�GLG�QRW�ZLQ�D�PDMRULW\�LQ�WKH�HOHFWRUDO�FROOHJH�WKH��
HOHFWLRQ�ZDV�GHFLGHG�E\�WKH�+RXVH�RI�5HSUHVHQWDWLYHV�� 

· 7KH�XOWLPDWH�³ZKRRSV´�PRPHQW�LQ�D�8�6��SUHVLGHQWLDO�HOHFWLRQ�KDSSHQHG�ZKHQ�
WKH &KLFDJR 'DLO\�7ULEXQH�PLVWDNHQO\�GHFODUHG�WKDW�'HZH\�EHDW�7UXPDQ�LQ�������$IWHU��������������
UHDGLQJ�WKH�LQFRUUHFW�KHDGOLQH��3UHVLGHQW�7UXPDQ�TXLSSHG���7KDW�DLQ
W�WKH�ZD\�,�KHDUG�LW�� 

· 7KH�ILUVW�8�6��SUHVLGHQWLDO�HOHFWLRQ�ZDV�LQ�������2QO\�ZKLWH PHQ ZKR�RZQHG�SURSHUW\�FRXOG�
YRWH��D�VWLSXODWLRQ�WKDW�SURKLELWHG�����RI�WKH�SRSXODWLRQ�IURP�FDVWLQJ�D�EDOORW��,W�ZDVQ¶W�XQWLO�
�����WKDW�&RQJUHVV�UHPRYHG�SURSHUW\�RZQHUVKLS�DV�D�UHTXLUHPHQW�WR�YRWH�LQ HOHFWLRQV� 

 
          a&RQWLQXH�RQ�SDJH��a 



+RZ�WR�+RVW�D�9LUWXDO�7KDQNVJLYLQJ 
%\�:KLWQH\�0DWKHVR��$$53�� 
2FWREHU����������ZZZ�DDUS�RUJ� 

 
&DQQRW�JHW�WKH�ZKROH�IDPLO\�WRJHWKHU�IRU�7KDQNV�
JLYLQJ�WKLV�\HDU"�2QH�VROXWLRQ�LV�WR�VWDJH�D�YLUWXDO�
JDWKHULQJ�IRU�ZRXOG-EH�DWWHQGHHV��%XW�WR�PDNH�LW��
HQJDJLQJ�IRU�WKRVH�ZDWFKLQJ�RQ-VFUHHQ��\RX�QHHG���
WR�WKLQN�OLNH�D�SURGXFHU��+HUH�LV�VRPH�SUR�DGYLFH���
WR�PDNH�WKLV�DV�HDV\�DV�SXPSNLQ�SLH� 

���7DNH�KRVWLQJ�VHULRXVO\ 
³,W�VRXQGV�ULGLFXORXV��EXW�=RRP�FDOOV�DUHQ
W�DOO�WKDW�GLIIHUHQW�IURP�ODWH-QLJKW�WDON-VKRZ�VHJPHQWV�´�
VD\V�79�SURGXFHU�0DUF�/LHSLV��ZKR�KDV�RYHUVHHQ�VSHFLDOV�IRU�-RKQ�/HJHQG�DQG�4XHVWORYH��
³7KH\
UH�FRQYHUVDWLRQV��EXW�WKH\�DOVR�KDYH�D�GHJUHH�RI�SUHSDUDWLRQ�WR�WKHP�� 

���6KDUH�D�GHWDLOHG�SODQ 
:KDW�LV�WKH�VWDUW�WLPH"�:KHQ�VKRXOG�HYHU\RQH�KDYH�WKHLU�WXUNH\�UHDG\"�:KR�VKRXOG�VSHDN��DQG�LQ�
ZKDW�RUGHU"�.HHS�LQ�PLQG�WKDW�DWWHQWLRQ�VSDQV�DUH�VKRUWHU�RQOLQH��³$W�RXU�ILUVW�=RRP�FRPHG\�
VKRZ��ZH�JDYH�HDFK�SHUIRUPHU����PLQXWHV�´�VD\V�SURGXFHU�0DULDQQH�:D\V��ZKR�KDV�ZRUNHG�ZLWK�
-LP�*DIILJDQ�DQG�-DQHDQH�*DURIDOR��³:H�ZRXQG�XS�FXWWLQJ�LW�WR�ILYH�� 

���6WD\�VWHDG\ 
³,W
V�MDUULQJ�WR�VHH�SHRSOH�ZDONLQJ�DURXQG�RQ-VFUHHQ�´�:D\V�VD\V��+HU�VWDQG-XS�VKRZV�EHFDPH����
VLW-GRZQV� 

���6WDJH�D�UXQ-WKURXJK 
+ROG�D�VRUW-RI�UHKHDUVDO��HVSHFLDOO\�ZLWK�SDUWLFLSDQWV�ZKR�DUH�OHVV�WHFK�VDYY\��VR�WKH\�IHHO����������������
FRPIRUWDEOH�RQ�7KDQNVJLYLQJ��³:KHQ�\RX
UH�SURGXFLQJ�D�WDON-VKRZ�LQWHUYLHZ��WKH�XQH[SHFWHG�
VWXII�LV�DOVR�WKH�EHVW�VWXII�´�/LHSLV�VD\V��³3UHSDUDWLRQ�DQG�D�KRVW�ZKR�LV�TXLFN�RQ�WKHLU�IHHW�DOORZV�
IRU�WKDW�WR�KDSSHQ�´ 

· 7KH������HOHFWLRQ�\HDU�ZDV�VR�KHDWHG�WKDW�9LFH�3UHVLGHQW�$DURQ�%XUU�HQGHG�XS�NLOOLQJ�������������������
$OH[DQGHU�+DPLOWRQ�LQ�D�GXHO� 

· ,W�LV�LOOHJDO�WR�GULQN�DOFRKRO�LQ�.HQWXFN\�DQG 6RXWK�&DUROLQD RQ�HOHFWLRQ�GD\� 
· )HZ�RWKHU�SDUWV�RI�WKH�&RQVWLWXWLRQ�KDYH�EHHQ�VR�FULWLFL]HG�DV�WKH (OHFWRUDO�&ROOHJH EHFDXVH�LW�

FDQ�GHQ\�WKH�ZLOO�RI�WKH�SHRSOH��$QG�LW�KDV�LQ�IRXU HOHFWLRQV� 
· %DUDFN�2EDPD�ZDV�WKH���WK�SUHVLGHQW�WR�EH�HOHFWHG�WR�DW�OHDVW�WZR�WHUPV��7KLUWHHQ�SUHYLRXV�

SUHVLGHQWV�ZHUH�HOHFWHG�DQG�VHUYHG�DW�OHDVW�WZR�WHUPV��7KUHH�DGGLWLRQDO�SUHVLGHQWV�ZHUH�HOHFWHG�
WR�WZR�WHUPV�EXW�GLG�QRW�FRPSOHWH�WKH�VHFRQG�WHUP�GXH�WR�DVVLJQDWLRQV�DQG�D�UHVLJQDWLRQ�
�/LQFROQ��0F.LQOH\��DQG�1L[RQ�� 

· 7KH�ILUVW�ZRPDQ�WR�UXQ�IRU�8�6��3UHVLGHQW�ZDV�9LFWRULD�:RRGKXOO�LQ�������QHDUO\����\HDUV����������
EHIRUH�WKH���WK�$PHQGPHQW�DOORZHG ZRPHQ WR�YRWH�LQ�SUHVLGHQWLDO HOHFWLRQV��:RRGKXOO��DOVR�
EHOLHYHG�WKDW�ZRPHQ�VKRXOG�KDYH�WKH�IUHHGRP�WR�PDUU\��GLYRUFH��DQG�EHDU�FKLOGUHQ�ZLWKRXW�
JRYHUQPHQW�LQWHUIHUHQFH� 

· )UDQNOLQ�'��5RRVHYHOW�ZDV�HOHFWHG�SUHVLGHQW�DQ�DVWRQLVKLQJ�IRXU�WHUPV�EHIRUH�WKH���QG��������������

$PHQGPHQW�VHW�WHUP�OLPLWV� 
· 2YHU���� ZRPHQ KDYH�UXQ�IRU�3UHVLGHQW�RI�WKH�8QLWHG�6WDWHV��KRZHYHU��WKLV�OLVW�LQFOXGHV���������������

QRPLQHHV�RI�PDQ\�PLQRU�SDUWLHV�DQG�FDQGLGDWHV�ZKR�UDQ�IRU�SUHVLGHQW�EHIRUH�ZRPHQ�ZRQ�WKH�
ULJKW�WR�YRWH�LQ������ 



$IIRUGDEOH�+RXVLQJ�2SSRUWXQLWLHV 
 

5HDG\�5HQWHUV�3URJUDP�$FFHSWLQJ�$SSOLFDWLRQV�IRU�$IIRUGDEOH�������������������
$SDUWPHQWV�LQ�%DUQVWDEOH��'HQQLV��)DOPRXWK��2UOHDQV��DQG�<DUPRXWK 
7KH�5HDG\�5HQWHUV�3URJUDP�LV�FXUUHQWO\�DFFHSWLQJ�DSSOLFDWLRQV�RQ�D�UROOLQJ����������
EDVLV�IRU���DIIRUGDEOH�DSDUWPHQWV�LQ�'HQQLV��)DOPRXWK��DQG�<DUPRXWK�WKURXJK����
)ULGD\�1RYHPEHU���� 
 

7KH�DYDLODEOH�XQLWV�LQFOXGH� 
· �-%HGURRP�$IIRUGDEOH�$SDUWPHQW�DW����6ZDQ�5LYHU�5RDG�LQ�:HVW�'HQQLV —�5HQW�ZLOO�EH�
VHW�DW�����RI�WKH�VXFFHVVIXO�DSSOLFDQW¶V�KRXVHKROG�LQFRPH��UDQJLQJ�EHWZHHQ������DQG���������
+RXVHKROGV�ZLWK�UHQWDO�YRXFKHUV�DUH�HQFRXUDJHG�WR�DSSO\��4XDOLILHG�DSSOLFDQWV�ZLOO�EH�FRQVLGHUHG�
RQ�D�ILUVW-FRPH��ILUVW-VHUYHG�EDVLV� 
 

· �-%HGURRP�$IIRUGDEOH�$SDUWPHQW�DW�WKH�%ULFN�.LOQ�$SDUWPHQWV�DW�����%ULFN�.LOQ�5RDG�
LQ�(DVW�)DOPRXWK�— 5HQW�LV��������SHU�PRQWK�DQG�GRHV�QRW�LQFOXGH�XWLOLWLHV��+RXVHKROGV�ZLWK�
UHQWDO�YRXFKHUV�DUH�HQFRXUDJHG�WR�DSSO\��4XDOLILHG�DSSOLFDQWV�ZLOO�EH�SODFHG�DW�WKH�HQG�RI�WKH���
FXUUHQW�OLVW�LQ�WKH�RUGHU�UHFHLYHG� 
 

· �-%HGURRP�$IIRUGDEOH�$SDUWPHQW�DW�WKH�%ULFN�.LOQ�$SDUWPHQWV�DW�����%ULFN�.LOQ�5RDG�
LQ�(DVW�)DOPRXWK�— 5HQW�LV���������SHU�PRQWK�DQG�GRHV�QRW�LQFOXGH�XWLOLWLHV��+RXVHKROGV�ZLWK�
UHQWDO�YRXFKHUV�DUH�HQFRXUDJHG�WR�DSSO\��4XDOLILHG�DSSOLFDQWV�ZLOO�EH�SODFHG�DW�WKH�HQG�RI�WKH����
FXUUHQW�OLVW�LQ�WKH�RUGHU�UHFHLYHG� 
 

· $IIRUGDEOH�6WXGLR�DW�1HSWXQH�3ODFH�$SDUWPHQWV�DW����1HSWXQH�/DQH�LQ�6RXWK�<DUPRXWK�
— 5HQW�LV������SHU�PRQWK�DQG�LQFOXGHV�XWLOLWLHV��+RXVHKROGV�ZLWK�UHQWDO�YRXFKHUV�DUH�HQFRXUDJHG�
WR�DSSO\��4XDOLILHG�DSSOLFDQWV�ZLOO�EH�FRQVLGHUHG�RQ�D�ILUVW-FRPH��ILUVW-VHUYHG�EDVLV� 
 

�-%HGURRP�$IIRUGDEOH�$SDUWPHQW�DW�1HSWXQH�3ODFH�$SDUWPHQWV�DW����1HSWXQH�/DQH�LQ�
6RXWK�<DUPRXWK�— 5HQW�LV������SHU�PRQWK�DQG�LQFOXGHV�XWLOLWLHV��+RXVHKROGV�ZLWK�UHQWDO�
YRXFKHUV�DUH�HQFRXUDJHG�WR�DSSO\��4XDOLILHG�DSSOLFDQWV�ZLOO�EH�FRQVLGHUHG�RQ�D�ILUVW-FRPH������������������
ILUVW-VHUYHG�EDVLV� 
 

)RU�TXHVWLRQV�DERXW�WKH�DSSOLFDWLRQ�SURFHVV�RU�WR�UHTXHVW�D�KDUG�FRS\��FRQWDFW�3O\PRXWK�����������������������
5HGHYHORSPHQW�$XWKRULW\�DW����-���-������H[W��������RU�HPDLO���������������������������������������������������
UHGHYHORSPHQWGLU#WRZQKDOO�SO\PRXWK�PD�XV�  
$SSOLFDWLRQV�VKRXOG�EH�UHWXUQHG�WR�3O\PRXWK�5HGHYHORSPHQW�$XWKRULW\�DW����&RXUW�6WUHHW����������������������
3O\PRXWK��0$��������QR�ODWHU�WKDQ�)ULGD\��1RYHPEHU���� 
$OO�TXDOLILHG�DSSOLFDQWV�QRW�SODFHG�LQ�DQ\�RI�WKH�DIIRUGDEOH�DSDUWPHQWV�OLVWHG�DERYH�ZLOO�EH�DGGHG�
WR�WKH�5HDG\�5HQWHU�:DLW�/LVW�IRU�FRQVLGHUDWLRQ�RI�RWKHU�5HDG\�5HQWHU�XQLWV�LQ�%DUQVWDEOH��������������
'HQQLV��)DOPRXWK��2UOHDQV��DQG�<DUPRXWK� �2WKHU�WRZQV�PD\�EH�DGGHG�LQ�WKH�IXWXUH� 
3OHDVH�QRWH�WKDW�WKHUH�LV�QR�UHQWDO�DVVLVWDQFH�DWWDFKHG�WR�WKHVH�XQLWV� 

$WWHQWLRQ�)DOPRXWK�+RXVLQJ�$XWKRULW\�%RDUG�RI�&RPPLVVLRQHUV�2SHQ�6HDW 

$�ILYH-\HDU�WHUP�LV�RSHQLQJ�IRU�WKH�)DOPRXWK�+RXVLQJ�$XWKRULW\�%RDUG�RI�&RPPLVVLRQHUV��,I��
\RX�DUH�LQWHUHVWHG�SOHDVH�FRQWDFW�WKH�7RZQ�0DQDJHU¶V�RIILFH��DW����-���-������WR�EH�FRQVLGHUHG�
IRU�DQ�LQWHULP�SRVLWLRQ���7KH�LQWHULP�SRVLWLRQ�ZRXOG�EH�SXW�EHIRUH�WKH�%RDUG�RI�6HOHFWPDQ�DQG��
UHPDLQLQJ�%RDUG�RI�&RPPLVVLRQHUV�IRU�D�YRWH�� 
)RU�WRZQ�HOHFWLRQ�WKLV�6SULQJ��QRPLQDWLRQ�SDSHUV�ZLOO�QHHG�WR�EH�WDNHQ�RXW�LQ�)HEUXDU\�����DQG�
UHWXUQHG�WR�WKH�7RZQ�&OHUNV�RIILFH�ZLWK�D�PLQLPXP�RI����VLJQDWXUHV��<RXU�QDPH�ZRXOG�WKHQ�EH�
DGGHG�WR�WKH�EDOORW�IRU�WKH�ORFDO�HOHFWLRQ�WKLV�6SULQJ�� 



7HQDQW�5HTXHVWHG�,QVSHFWLRQV 
,I�\RX�EHOLHYH�WKDW�\RXU�KRPH�KDV�EHHQ�VXEMHFW�WR�VXVSHFWHG�PROG��FHLOLQJ�RWKHU�DUHD�VWDLQLQJ�RU�
DQRWKHU�LVVXH�WKDW�KDV�FUHDWHG�DQ�XQVDIH�OLYLQJ�HQYLURQPHQW�LQ�\RXU�RSLQLRQ��ZH�DUH�HQFRXUDJLQJ�
\RX�WR�HLWKHU�FRQWDFW�WKH�0DLQWHQDQFH�'HSDUWPHQW�DQG�ILOH�DQ�HPHUJHQF\�ZRUN�RUGHU�DW� 
���������-�����VR�WKDW�ZH�PD\�VFKHGXOH�IRU�\RXU�XQLW�WR�EH�UHYLHZHG��RU�\RX�PD\�ZLVK�WR�DVN�WKH�
7RZQ�RI�)DOPRXWK¶V�%RDUG�RI�+HDOWK�'HSDUWPHQW�WR�UHYLHZ�\RXU�XQLW�GLUHFWO\��7KH\�FDQ�EH�
UHDFKHG�DW����������-����� 

*RY��&KDUOLH�%DNHU¶V�PRUDWRULXP�RQ�HYLFWLRQV�LQ�0DVVDFKXVHWWV�HQGHG�RQ�2FWREHU���������� 
,I�\RX�DUH�D�WHQDQW�WKDW�RZHV�UHQW�PRQLHV��SOHDVH�FRQWDFW�WKH�KRXVLQJ�DXWKRULW\�WR�PDNH�UHQWDO��
SD\PHQW�DUUDQJHPHQWV� 
,I�\RX¶UH�KDYLQJ�WURXEOH�SD\LQJ�\RXU�UHQW��\RX�FDQ�UHDFK�RXW�WR�+RXVLQJ�$VVLVWDQFH�&RUSRUDWLRQ�
�+$&���+HOS�LV�DYDLODEOH�DQG�WKH\�KDYH�D�QXPEHU�RI�SURJUDPV�WKDW�FDQ�SURYLGH�\RX�ZLWK�ILQDQFLDO�
DVVLVWDQFH�GXULQJ�WKLV�WLPH� 
7KH\�FDQ�EH�UHDFKHG�DW����������-�����RU�HPDLO�DW�KDF#KDFRQFDSHFRG�RUJ��2U�ILOO�RXW�DQ�RQOLQH�
DSSOLFDWLRQ�DW�KWWSV���KDFRQFDSHFRG�RUJ�SURJUDPV�KRPHOHVV-SUHYHQWLRQ�� 

 

5(0,1'(5���0$6.6�$5(�5(48,5('�:+(1�,1�$//�&20021�$5($6� 
2)�)+$�3523(57,(6�817,/�)857+(5�127,&(� 

 

,I�\RX�QHHG�D�IDFH�PDVN�RU�WZR��SOHDVH�FRQWDFW�0DULH�3DOPHU�DW����-���-������ 
:H�DUH�KDSS\�WR�PDNH�DUUDQJHPHQWV�WR�JHW�VRPH�WR�\RX� 

 
&'&�5HYLVHV�WKH�'HILQLWLRQ�RI�&29,'-���&ORVH�&RQWDFW� 
$PHULFDQ�$VVRFLDWLRQ�RI�6HUYLFH�&RRUGLQDWRUV�LQIR#VHUYLFHFRRUGLQDWRU�RUJ����-��-���� 
 

7KH�8�6��&HQWHUV�IRU�'LVHDVH�&RQWURO�DQG�3UHYHQWLRQ��&'&��KDV�XSGDWHG�LWV�GHILQLWLRQ�RI�FORVH�
FRQWDFW�ZLWK�D�&29,'-���SDWLHQW�WR�LQFOXGH�PXOWLSOH��EULHI�H[SRVXUHV� 

7KH�QHZ�GHILQLWLRQ�LQFOXGHV�H[SRVXUHV�DGGLQJ�XS�WR�D�WRWDO�RI����PLQXWHV�VSHQW�ZLWKLQ�VL[�IHHW�RI�
DQ�LQIHFWHG�SHUVRQ�RYHU�D���-KRXU�SHULRG��3UHYLRXVO\�WKH�&'&�GHILQHG�FORVH�FRQWDFW�DV����PLQXWHV�
RI�FRQWLQXRXV�H[SRVXUH�WR�DQ�LQIHFWHG�LQGLYLGXDO� 

7KH�DJHQF\�FKDQJHG�WKH�GHILQLWLRQ�DIWHU�D�UHFHQW�UHSRUW�QRWHG�WKDW�D�FRUUHFWLRQ�RIILFH�ZKR�EHFDPH�
LQIHFWHG�DIWHU�VHYHUDO�EULHI�LQWHUDFWLRQV�ZLWK�LQPDWHV�ZKR�WHVWHG�SRVLWLYH�–�QRQH�RI�WKHP�ODVWLQJ����
PLQXWHV�EXW�DGGLQJ�XS�RYHU�WLPH� 

$FFRUGLQJ�WR�WKH�&'&�ZHEVLWH��³)DFWRUV�WR�FRQVLGHU�ZKHQ�GHILQLQJ�FORVH�FRQWDFW�LQFOXGH� 

· 3UR[LPLW\�–�FORVHU�GLVWDQFH�OLNHO\�LQFUHDVHV�H[SRVXUH�ULVN 
· 'XUDWLRQ�RI�H[SRVXUH�–�ORQJHU�H[SRVXUH�WLPH�OLNHO\�LQFUHDVHV�H[SRVXUH�ULVN 
· 6\PSWRPV�–�WKH�SHULRG�DURXQG�RQVHW�RI�V\PSWRPV�LV�DVVRFLDWHG�ZLWK�WKH�KLJKHVW�OHYHOV�RI�YLUDO�

VKHGGLQJ 
· 5HVSLUDWRU�DHURVROV��H�J��FRXJKLQJ��VLQJLQJ��VKRXWLQJ� 
· (QYLURQPHQWDO�IDFWRUV�–�FURZGLQJ��DGHTXDF\�RI�YHQWLODWLRQ��ZKHWKHU�H[SRVXUH�ZDV�LQGRRUV�RU�

RXWGRRUV� 
,Q�D�ZULWWHQ�VWDWHPHQW�WKH�&'&�VDLG�ZHDULQJ�D�PDVN�LV�RQH�RI�WKH�PRVW�HIIHFWLYH�VWHSV�\RX�FDQ�
WDNH�WR�KHOS�VWRS�WKH�VSUHDG�RI�&29,'-����$V�PDQ\�DV�KDOI�RI�DOO�SHRSOH�ZKR�KDYH�&29,'-���GR�
QRW�VKRZ�V\PSWRPV��VR�LW�LV�FULWLFDO�WR�ZHDU�D�PDVN�WR�SURWHFW�RWKHUV�� 



 
 
 
 
 
 

'HQD�,UZLQ��RXU�IULHQG�DQG�1XWULWLRQLVW�IURP�WKH�&RPPXQLW\�+HDOWK�&HQWHU�VXEPLWV�DQ�HDV\��
KHDOWK��DIIRUGDEOH�GLVK�ZLWK�D�IDOO�IODYRU� 

 

&URFN�3RW�.LWFKHQ�6LQN�&XUU\ 
 

ò�WR���OE��ERQHOHVV�VNLQOHVV�FKLFNHQ�EUHDVWV�RU�WKLJKV��RPLW�IRU�D�YHJHWDULDQ�RSWLRQ�DQG�LQFUHDVH�
FKLFNSHDV�WR���FDQV� 
���R]�FDQ�FKLFNSHDV 
���R]�FDQ�FUXVKHG�RU�GLFHG�WRPDWRHV� 
���R]�FDQ�FRFRQXW�PLON� 
9HJHWDEOHV��FKRSSHG�VZHHW�SRWDWR��FDUURWV��RQLRQV��FDXOLIORZHU��NDOH��VTXDVK� 
��WDEOHVSRRQV�FXUU\�SRZGHU 
ò�WHDVSRRQ�WXUPHULF 
ò�WHDVSRRQ�JLQJHU�SRZGHU 
+DQGIXO�FKRSSHG�IUHVK�FLODQWUR��FDQ�XVH�IUR]HQ�RU�UHIULJHUDWHG�LQVWHDG� 
��FXS�RU�VR�IUR]HQ�JUHHQ�SHDV 
6DOW�DQG�3HSSHU�WR�WDVWH 
/LPH�ZHGJHV��RSWLRQDO 
&DVKHZ�QXWV��RSWLRQDO 
 

3XW�DOO�LQJUHGLHQWV�WRJHWKHU�LQ�FURFN�SRW�H[FHSW�VDOW��SHSSHU��FLODQWUR��JUHHQ�SHDV��DQG�NDOH�LI�XVLQJ��
&RRN�RQ�ORZ�IRU���WR����KRXUV�RU�KLJK�IRU���WR���KRXUV���$GG�UHPDLQLQJ�LQJUHGLHQWV��6HDVRQ�ZLWK�
VDOW�DQG�SHSSHU��6HUYH�ZLWK�OLPH�ZHGJHV�DQG�FDVKHZV�LI�XVLQJ��(QMR\� 
0DNHV���VHUYLQJV 
*RRG�VHUYHG�RYHU�FRRNHG�EURZQ�ULFH�RU�TXLQRD�RU�LQ�D�ERZO�DOO�E\�LWVHOI�� 

 

'LQD�DOVR�WHDFKHV�DQ�RQOLQH�=RRP�<RJD�&ODVV�DQG�ZRXOG�OLNH�WR�LQYLWH�DOO�ZKR�DUH�������������������
LQWHUHVWHG��'HQD��D�FHUWLILHG�\RJD�LQVWUXFWRU��KDV�WDXJKW�D�PRQWKO\�FODVV�LQ�WKH�����������������������
FRPPXQLW\�URRPV�DW�7DWDNHW�DQG�+DUERUYLHZ�$SDUWPHQWV�LQ�WKH�SDVW��VR�OHWV�UHYLVLW�³WKH�JRRG�
ROG�GD\V´�RI�RXU�UHFHQW�SDVW�DQG�MRLQ�KHU�IRU�VRPH�FKDLU�\RJD�RQFH�DJDLQ�� 
 

,I�\RX�KDYH�D�FRPSXWHU���ODSWRS�RU�WDEOHW�ZH�KRSH�\RX�ZLOO�FRQVLGHU�OLQNLQJ�LQWR�WKLV�IUHH�FKDLU�
\RJD�FODVV�RIIHUHG�HYHU\�)ULGD\�DW�������$0�� 
 

<RX�PD\�MRLQ�WKH�FODVV�E\�JRLQJ�WR�=RRP��GRZQORDGHG�IURP�WKH�LQWHUQHW�RU�XVHG�DV�DQ�DSS�RQ�D�
VPDUW�SKRQH��2SHQ�XS�]RRP��FOLFN�RQ�MRLQ�D�PHHWLQJ��WKHQ�HQWHU�WKH�PHHWLQJ�,'���������������� 



7KLV�6WDWH�-XVW�,VVXHG�D�&29,'�6WD\-DW-+RPH�2UGHU 
%\�$OHN�.RUDE�1RYHPEHU���������ZZZ�\DKRR�FRP 
 

$V�WDON�RI��ORFNGRZQV��GXH�WR�WKH�FRURQDYLUXV�KDYH�EHFRPH�D�SROLWLFDO�JUHQDGH��RQH�VWDWH�KDV�MXVW�WDNHQ�WKH��
H[WUDRUGLQDU\�PHDVXUH�RI�DGYLVLQJ�FLWL]HQV�WR�VWD\�KRPH�DW�QLJKW��DORQJ�ZLWK�D�OLVW�RI�RWKHU�UHVWULFWLRQV�PHDQW�WR�
VDYH�OLYHV���0DVVDFKXVHWWV�*RY��&KDUOLH�%DNHU�KDV�LVVXHG�DQ�RYHUQLJKW�VWD\-DW-KRPH�RUGHU��DPRQJ�RWKHU�QHZ�
PDQGDWHV��LQ�UHVSRQVH�WR�D�UHFHQW�ULVH�RI�&29,'-���FDVHV�LQ�WKH�VWDWH���UHSRUWV $%&�1HZV���7KH�QHZ�RUGHUV�
FRPH�MXVW�RQH�GD\�DIWHU�0DVVDFKXVHWWV�UHFRUGHG�LWV�QLQWK�FRQVHFXWLYH�GD\�RI�PRUH�WKDQ�������QHZ�FDVHV��,Q�WKH�
ODVW�PRQWK��QHZ�FDVHV�KDYH�VXUJHG�E\�PRUH�WKDQ��������,W�LV�RQH�RI����VWDWHV�ZLWK�ULVLQJ�FDVHV�� 
 

:KDW�'R�WKH�0DVVDFKXVHWWV�5HVWULFWLRQV�(QWDLO" 
+HUH�LV�WKH�([HFXWLYH�2UGHU�LQ�IXOO� 
 

%HJLQQLQJ�RQ�)ULGD\��1RYHPEHU����������DOO�UHVLGHQWV�RI�0DVVDFKXVHWWV�DUH�DGYLVHG�WR�VWD\�KRPH�EHWZHHQ�WKH�
KRXUV�RI���SP�DQG��DP� 
&29,'-���FDVH�QXPEHUV�LQ�RXU�VWDWH�DUH�ULVLQJ�DQG�WKH�&RPPRQZHDOWK
V�&29,'-���UHODWHG�KRVSLWDOL]DWLRQV�
DQG�&29,'-���,QWHQVLYH�&DUH�8QLW��,&8��FHQVXV�KDYH�PRUH�WKDQ�GRXEOHG�RYHU�WKH�SDVW���PRQWKV��6RFLDO��
JDWKHULQJV�DUH�FRQWULEXWLQJ�WR�WKHVH�LQFUHDVHV��/HIW�XQFKHFNHG��WKH�FXUUHQW�&29,'-���FDVH�JURZWK�SRVHV�D�
ULVN�WR�RXU�KHDOWKFDUH�V\VWHP��,QWHUYHQWLRQ�LV�ZDUUDQWHG�WR�PRGHUDWH�FDVH�JURZWK�DQG�SUHVHUYH�KRVSLWDO�FDSDF�
LW\��,W�LV�PRUH�LPSRUWDQW�WKDQ�HYHU�WR�IROORZ�JXLGDQFH�IURP�ORFDO��VWDWH��DQG�IHGHUDO�RIILFLDOV�RQ�KRZ�WR�VWRS�WKH�
VSUHDG�RI�WKH�YLUXV� 
,W�LV�FULWLFDOO\�LPSRUWDQW�WKDW�HYHU\ERG\�IROORZV�WKH�VWHSV�OLVWHG�EHORZ��QRW�MXVW�IRU�WKHLU�RZQ�KHDOWK�DQG�VDIHW\��
EXW�IRU�WKH�KHDOWK�DQG�VDIHW\�RI�WKHLU�IDPLO\�DQG�ORYHG�RQHV�DV�ZHOO� 
,Q�RUGHU�WR�FRPSO\�ZLWK�WKLV�DGYLVRU\��EHWZHHQ�WKH�KRXUV�RI���SP�DQG��DP��\RX�PXVW� 
· 2QO\�OHDYH�KRPH�WR�JR�WR�ZRUN�RU�VFKRRO��RU�IRU�HVVHQWLDO�QHHGV�VXFK�DV�VHHNLQJ�HPHUJHQF\�PHGLFDO�FDUH��
JRLQJ�WR�WKH�JURFHU\�VWRUH�RU�SKDUPDF\��SLFNLQJ�XS�WDNH-RXW�IRRG��RU�UHFHLYLQJ�GHOLYHULHV��,I�\RX�GR�OHDYH�
KRPH��SUDFWLFH�VRFLDO�GLVWDQFLQJ�E\�VWD\LQJ���IHHW�DZD\�IURP�RWKHUV�DQG�ZHDULQJ�D�IDFH�FRYHULQJ� 
· 1RW�KDYH�JDWKHULQJV�LQ�\RXU�KRPH�ZLWK�DQ\ERG\�RXWVLGH�RI�\RXU�KRXVHKROG� 
· &RPSO\�ZLWK�DOO�*RYHUQRU
V�2UGHUV��LQFOXGLQJ�RUGHUV�UHTXLULQJ�IDFH�FRYHULQJV��OLPLWLQJ�JDWKHULQJV��DQG�
PDQGDWLQJ�HDUO\�FORVXUH�RI�EXVLQHVVHV� 
· 3UDFWLFH�VRFLDO�GLVWDQFLQJ�DQG�DYRLG�WRXFKLQJ�VXUIDFHV�IUHTXHQWO\�WRXFKHG�E\�RWKHUV�LI�\RX�JR�RXWVLGH�WR�
JHW�IUHVK�DLU� 
8VH�UHPRWH�PRGHV�RI�FRPPXQLFDWLRQ�OLNH�SKRQH�RU�YLGHR�FKDW�LQVWHDG�RI�YLVLWLQJ�IULHQGV�RU�IDPLO\� 
7DNLQJ�WKHVH�VWHSV�LV�FULWLFDO�WR�SUHYHQWLQJ�WKH�VSUHDG�RI�WKH�YLUXV��SURWHFWLQJ�WKH�OLYHV�RI�\RX�DQG�\RXU�ORYHG�
RQHV��DQG�SUHVHUYLQJ�RXU�DFXWH�FDUH�KRVSLWDO�DQG�RWKHU�KHDOWK�FDUH�V\VWHPV
�FDSDFLW\� 
 

:K\�DUH�WKH�5HVWULFWLRQV�1HFHVVDU\" 
&RURQDYLUXV�FDVHV�DUH�ULVLQJ��DQG�SXEOLF�KHDOWK�H[SHUWV�IHHO�WKH�PHDVXUHV�DERYH�ZLOO�EHVW�KHOS�FRQWDLQ�LW� 'U��
$QWKRQ\�)DXFL��WKH�QDWLRQ
V�WRS�LQIHFWLRXV�GLVHDVH�GRFWRU��KDV�VDLG�WKH�HQWLUH�FRXQWU\ GRHV�QRW�QHHG�WR�ORFN�
GRZQ—EXW�QRU�VKRXOG�QRWKLQJ�EH�GRQH� 
�,W
V�WKH�NLQG�RI�WKLQJ�WKDW�\RX
YH�UHDOO\�JRW�WR�WU\�DQG�DUWLFXODWH�WKH�LPSRUWDQFH�RI�ZDONLQJ�WKDW�ILQH�OLQH�RI�
PDLQWDLQLQJ�WKH�SXEOLF�KHDOWK�ZLWKRXW�VR�GDPDJLQJ�WKH�HFRQRP\�WKDW�\RX
UH�HVVHQWLDOO\�QHJDWLQJ�WKH�JRRG�WKDW�
\RX
UH�WU\LQJ�WR�GR���KH�VDLG�ODVW�ZHHN���,�ILUPO\�EHOLHYH�WKDW�\RX�FDQ�FRQWLQXH�WR�RSHQ�EXVLQHVVHV��WKDW�\RX�FDQ�
FRQWLQXH�WR�RSHQ�XS�WKH�FRXQWU\�IURP�DQ�HFRQRPLF�VWDQGSRLQW��WKH�ZD\�\RX�ZHUH�VD\LQJ�DERXW�UHVWDXUDQWV�DQG�
DERXW�VWRUHV�DQG�VKRSV�DQG�WKLQJV�OLNH�WKDW�ZLWKRXW�QHFHVVDULO\�VKXWWLQJ�WKLQJV�GRZQ��\RX�FRXOG�GR�WKDW��EXW�LW�
FRXOG�GR�LW�SUXGHQWO\�E\�SXEOLF�KHDOWK�PHDVXUHV�WKDW�SUHYHQW�VXUJHRQV�RI�LQIHFWLRQ��:H�KDYH�VHHQ�LW�GRQH������
EHIRUH��:H�KDYH�VHHQ��\RX�NQRZ��FRXQWULHV�DQG�VHFWLRQV�RI�RXU�RZQ�FRXQWU\�WKDW�KDYH�GRQH�WKDW�VXFFHVVIXOO\��
:H
UH�JRLQJ�WR�UHDOO\�EH�FKDOOHQJHG�ULJKW�QRZ�� 
7KH�H[HFXWLYH�RUGHU�FDPH�WKH�VDPH�GD\�'U��'HERUDK�%LU[��D�PHPEHU�RI�WKH�FRURQDYLUXV�WDVN�IRUFH��EHJJHG�WKH�
7UXPS�DGPLQLVWUDWLRQ�WR�WDNH��PXFK�PRUH�DJJUHVVLYH�DFWLRQ��WR�FRPEDW�&29,'-����DFFRUGLQJ�WR�WKH� 
:DVKLQJWRQ�3RVW���:H�DUH�HQWHULQJ�WKH�PRVW�FRQFHUQLQJ�DQG�PRVW�GHDGO\�SKDVH�RI�WKLV�SDQGHPLF�«�OHDGLQJ�WR�
LQFUHDVLQJ�PRUWDOLW\���VDLG�D�1RY����UHSRUW�IURP�'HERUDK�%LU[��FRRUGLQDWRU�RI�WKH�:KLWH�+RXVH�FRURQDYLUXV�
WDVN�IRUFH��REWDLQHG�E\�WKH 3RVW���7KLV�LV�QRW�DERXW ORFNGRZQV —�,W�KDVQ
W�EHHQ�DERXW�ORFNGRZQV�VLQFH�0DUFK�
RU�$SULO��,W
V�DERXW�DQ�DJJUHVVLYH�EDODQFHG�DSSURDFK�WKDW�LV�QRW�EHLQJ�LPSOHPHQWHG�� 
 

$V�IRU�\RXUVHOI��QR�PDWWHU�ZKHUH�\RX�OLYH��ZHDU�D IDFH�PDVN��SUDFWLFH�VRFLDO�GLVWDQFLQJ�DQG�JHW�WKURXJK�WKLV�
SDQGHPLF�DW�\RXU�KHDOWKLHVW� 



 

)+$�$FWLYLWLHV�3DFNHW�������� 
%\�0DULH�3DOPHU��5HVLGHQW�6HUYLFH�&RRUGLQDWRU�� 

 

'XULQJ�ZKDW�PRQWK� 

GR�SHRSOH�VOHHS�WKH�OHDVW" 

 

7KH�DQVZHU�LV� 

)HEUXDU\� 

7KH�VKRUWHVW�PRQWK�RI�WKH�\HDU� 
 �������� 

 

5LGGOH�RI�WKH�PRQWK 

 

à ,¶P�D�VHYHQ�OHWWHU�ZRUG�LQ�WKH����
(QJOLVK�ODQJXDJH� 

à 0\�ILUVW�WZR�OHWWHUV�VLJQLI\�D�PDOH 

à 0\�ILUVW�WKUHH�OHWWHUV�VLJQLI\�D�������������
IHPDOH 

à 0\�ILUVW�IRXU�OHWWHUV�VLJQLI\�D�JUHDW�
PDQ 

à $QG�P\�HQWLUH�PHDQLQJ�VLJQLILHV�D�
JUHDW�ZRPDQ 

:KDW�DP�," 

 

&DOO�LQWR�WKH�KRXVLQJ�DXWKRULW\�DW��������������������������������
���-���-�����ZLWK�\RXU�DQVZHU� 
 

,I�\RX�OHDYH�D�PHVVDJH�PDNH�VXUH�
\RX�JLYH�\RXU�QDPH�DQG�SKRQH�
QXPEHU��DOVR�OHDYH�WKH�WLPH�DQG�
GDWH�WKDW�\RX�FDOO�� 
 

7KH�ILUVW�ILYH�SHRSOH�ZLWK�WKH��������������
FRUUHFW�DQVZHU�ZLOO�JHW�D�SUL]H� 

 

1RZ�IRU�VRPH�WLPH�IRU�D�OLWWOH�IXQ�� 

0DLQWDLQ�SRVLWLYH�PHQWDO�KHDOWK�DQG�FKDOOHQJH�\RXU�PLQG�E\�HQJDJLQJ�LQ�JRRG�KXPRUHG��VWUHVV�
UHGXFLQJ�DFWLYLWLHV� 







5LGGOHV 
 
�� ,�KDYH�NH\V�EXW�QR�ORFNV��,�KDYH�D�VSDFH�EXW�QR�URRP��<RX�FDQ�HQWHU��EXW�FDQ¶W�JR�RXWVLGH�� 
:KDW�DP�," 
 

���:KDW�KDV�IRXU�ILQJHUV�DQG�D�WKXPE��EXW�LV�QRW�OLYLQJ" 
 

���,�KDYH�FLWLHV��EXW�QR�KRXVHV��,�KDYH�PRXQWDLQV��EXW�QR�WUHHV��,�KDYH�ZDWHU��EXW�QR�ILVK�� 
:KDW�DP�," 
 

���,�FDQ�RQO\�OLYH�ZKHUH�WKHUH�LV�OLJKW��EXW�,�GLH�LI�WKH�OLJKW�VKLQHV�RQ�PH��:KDW�DP�," 
 

���:KDW�LV�VHHQ�LQ�WKH�PLGGOH�RI�0DUFK�DQG�$SULO�WKDW�FDQ¶W�EH�VHHQ�DW�WKH�EHJLQQLQJ�RU�HQG�RI�����
HLWKHU�PRQWK� 
 

���:KDW�IOLHV�ZKHQ�LW¶V�ERUQ��OLHV�ZKHQ�LW¶V�DOLYH��DQG�UXQV�ZKHQ�LW¶V�GHDG" 
 

���:KDW�(QJOLVK�ZRUG�KDV�WKUHH�FRQVHFXWLYH�GRXEOH�OHWWHUV" 
 

���:KDW�*HWV�:HW�:KHQ�'U\LQJ" 
 

���:KDW�GLVDSSHDUV�DV�VRRQ�DV�\RX�VD\�LWV�QDPH� 
 

����*LYH�PH�IRRG��DQG�,�ZLOO�OLYH��*LYH�PH�ZDWHU��DQG�,�ZLOO�GLH��:KDW�$P�,"� 

 
 
 
��5LGGOH�$QVZHU�*XLGH 
  
  
 ���.H\ERDUG 
 
 ���*ORYH 
 
 ���0DS 
 
 ���6KDGRZ 
 
 ���/HWWHU�µ5¶ 
 
 ���6QRZIODNH 
 
 ���%RRNNHHSHU 
 
 ���7RZHO 
 
 ���6LOHQFH 
 
 ����)LUH 
 
 

 

 

:KHQ�LV�D�SLFWXUH�PRUH�WKDQ�MXVW�D�SLFWXUH"�:KHQ�LW
V�DQ�RSWLFDO����������������
LOOXVLRQ��DQG�WKH�ZD\�\RX�SHUFHLYH�LW�FDQ�DFWXDOO\�VD\�D�ORW�DERXW�\RXU�
SHUVRQDOLW\�� 
 

7KH�NH\�KHUH�LV�WR�JR�ZLWK�\RXU�JXW�UHDFWLRQ��:KDW�LV�WKH YHU\ ILUVW�
WKLQJ�\RX�VHH�ZKHQ�\RX�ORRN�DW�WKLV�LPDJH" 
 

'R�\RX�VHH�WKH�IDFH�RI�D�\RXQJ�ZRPDQ"�,I�VR��JUHDW��6R�GR�PDQ\��
RWKHU�EULOOLDQW�SHRSOH� 
 
1RZ�WDNH�DQRWKHU�ORRN�DW�LW��<RX�PLJKW�QRWLFH�VRPHWKLQJ�H[WUD�LQ�WKH�
SLFWXUH�WKLV�WLPH� 
 

7DNH�D�ORRN�DW�WKH�ZRPDQ¶V�SRQ\WDLO��'RHV�LW�ORRN�OLNH�D�QRVH"�/RRN�
DW�WKH�ZKROH�SLFWXUH�DJDLQ��'RHV�LW�QRZ�ORRN�OLNH�DQ�ROG�PDQ�����������������
VOHHSLQJ" 


