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/ RRNLQJ�DKHDG�WR�WKH�IHVWLYH�VHDVRQ��KRZ�GR�\RX�LPDJLQH�FHOHEUDWLQJ"�$ �FRV\
JDWKHULQJ�ZLWK�\RXU�QHDUHVW�DQG�GHDUHVW��DQ�XQIRUJHWWDEOH�QLJKW�ILOOHG�ZLWK�GHOLFLRXV
IRRG�DQG�OLYHO\ �HQWHUWDLQPHQW��RU�SHUKDSV�D�UHOD[ LQJ�&KULVWPDV�HVFDSH�ZKHUH�HYHU\

GHWDLO�LV�WDNHQ�FDUH�RI�IRU�\RX�

$W�+ROOLQ�+RXVH��ZH
YH�FUHDWHG�D�IHVWLYH�OLQH�XS�RI�FHOHEUDWLRQV�DQG�VHDVRQDO
SDFNDJHV�GHVLJQHG�WR�LPPHUVH�\RX�LQ�WKH�&KULVWPDV�PRRG�ZLWK�GHOLFLRXV�GLQLQJ�
GULQNV�DQG�HQWHUWDLQPHQW��$ORQJVLGH�RXU�EURFKXUH�HYHQWV��ZH
UH�DOVR�DEOH�WR�KRVW
SULYDWH�FHOHEUDWLRQV�WDLORUHG�WR�\RXU�SODQV���VLPSO\ �UHDFK�RXW�WR�RXU�HYHQWV�WHDP

ZLWK�\RXU�HQTXLU\�

%RRNLQJ�\RXU�&KULVWPDV�H[ SHULHQFH�ZLWK�XV�LV�VLPSOH�DQG�\RX�FDQ�UHOD[ �NQRZLQJ
HYHU\WKLQJ�LV�RUJDQLVHG�RQ�\RXU�EHKDOI��* XHVWV�DWWHQGLQJ�DQ\ �RI�RXU�IHVWLYH�HYHQWV
FDQ�DOVR�HQMR\ �VSHFLDO�EHG�DQG�EUHDNIDVW�UDWHV��PDNLQJ�LW�HDV\ �IRU�HYHU\RQH�WR�VWD\

RYHU�UDWKHU�WKDQ�GULYH�KRPH�

6R�ZK\ �QRW�PDNH�+ROOLQ�+RXVH�+RWHO�SDUW�RI�\RXU�IHVWLYH�WUDGLWLRQV�WKLV�\HDU��,W
V�D
ZRQGHUIXO�VHWWLQJ�WR�HQMR\ �WKH�PDJLF�RI�&KULVWPDV�
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$IWHUQRRQ�7HD�LV�DOZD\V�D�VSHFLDO�LQGXOJHQFH��DQG�RXU�IHVWLYH�YHUVLRQ�LV�GHILQLWHO\ �QRW�WR

EH�PLVVHG�

�„�¾�� �Ý�h���×�ÿ�á�F
7XUNH\ ��FKHVWQXW�DQG�VDJH�VWXIILQJ�� ' ) �

%ULH�DQG�FUDQEHUU\ ��9�
6PRNHG�VDOPRQ��FXFXPEHU�DQG�FOHPHQWLQH�GUHVVLQJ

�„�h�á�á�N��̈Œ�B�á�¾�N�F
6FRQHV�ZLWK�MDP�DQG�FORWWHG�FUHDP��9�

0 LQL�PLQFH�SLH��9�
&LQQDPRQ�VKRUWEUHDG��9�

&KRFRODWH�UR\DO�ILQJHU
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$GXOWV�ZLOO�HQMR\ �WZR�FRXUVHV�DQG�D�JODVV�RI�KRXVH�ZLQH�

7KLV�LV�WKH�SHUIHFW�ZD\ �IRU�IDPLOLHV�WR�JHW�WRJHWKHU�IRU�VRPH�SUH�IHVWLYH�IXQ��FRPSOHWH
ZLWK�FUDFNHUV�DQG�DFWLYLW\ �SDFNV�IRU�WKH�FKLOGUHQ�

&KLOGUHQ�ZLOO�HQMR\ �WZR�FRXUVHV�DQG�D�VRIW�GULQN�
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)XOO�SD\PHQW�LV�UHTXLUHG�DW�WKH�WLPH�RI�ERRNLQJ��$OO�SD\PHQWV�DUH�QRQ�UHIXQGDEOH�DQG�QRQ�WUDQVIHUDEOH�

)RU�IXOO�WHUPV�DQG�FRQGLWLRQV�SOHDVH�FRQWDFW�WKH�KRWHO�RQ��������������RU �HPDLO
ZHGGLQJVDQGHYHQWV# KROOLQKRXVHKRWHO�FR�XN�

( QMR\ �RXU�)HVWLYH�: UHDWK�0 DNLQJ�ZRUNVKRS�LQ�FROODERUDWLRQ�ZLWK�WKH�ORYHO\ �-DFNO\Q�IURP
3UHFLRXV�7KLQJV�( YHQWV�6W\OLQJ�

$Q�H[ SHUW�LQ�ZUHDWK�PDNLQJ�DQG�IORUDO�GLVSOD\V��SURYLGLQJ�DOO�WKH�WRROV��JXLGDQFH�DQG�LQJUHGLHQWV
UHTXLUHG�WR�GHVLJQ�DQG�PDNH�\RX�RZQ�IHVWLYH�GRRU�ZUHDWK�WR�WDNH�KRPH��1 R�PDWWHU�\RXU

VNLOOVHW���-DFNO\Q�ZLOO�PDNH�VXUH�\RX�WDNH�KRPH�VRPHWKLQJ�ZRQGHUIXO�

$�JODVV�RI�SURVHFFR�RQ�DUULYDO�ZLWK�VRPH�IHVWLYH�QLEEOHV�

�¦ �á�Ý�� �á�F�Ý�¾�n��̈� ��̈ �á�×�á�� �Ö�á�B�� �Ý

$UULYDO�IURP�� �� � SP
6WDUW�DW�� SP

)LQLVK�DW�� �� � SP
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0 DNH�LW�D�' HFHPEHU�WR�UHPHPEHU�E\ �ERRNLQJ�RQWR�RQH�RI�RXU�SRSXODU�IHVWLYH�SDUW\ �QLJKWV�

$�ZHOFRPH�GULQN�ZLOO�NLFN�RII�SURFHHGLQJV��IROORZHG�E\ �D�GHOLFLRXV�IHVWLYH�PHQX�LQ�RXU�ZRQGHUIXO
2 UDQJHU\ �6XLWH��$IWHU�GLQQHU��GDQFH�WKH�QLJKW�DZD\ �ZLWK�RXU�UHVLGHQW�' -�
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5RDVWHG�URRW�YHJHWDEOH�VRXS�ZLWK�WK\PH�RLO��9��9* �
&DODPDUL�VHUYHG�ZLWK�JDUOLF�PD\R

: DUP�EULH�ELWHV�ZLWK�FUDQEHUU\ �GUHVVLQJ��9�

5RDVW�WXUNH\ �EUHDVW�ZLWK�URDVWHG�SRWDWRHV��KRQH\ �URDVWHG�URRW�YHJHWDEOHV��EXWWHUHG�VSURXWV�DQG�VHDVRQDO
WULPPLQJV��FDQ�EH�* ) �RQ�UHTXHVW�

6HDEDVV�ZLWK�URDVW�SHSSHU�FKXWQH\ �VHUYHG�ZLWK�QHZ�SRWDWRHV�DQG�ZLOWHG�JUHHQV��FDQ�EH�* ) �RQ�UHTXHVW�
. DOH��DSULFRW�DQG�EXWWHUQXW�WDUW�ZLWK�WRPDWR�DQG�EDVLO�VDXFH��QHZ�SRWDWRHV�DQG�ZLOWHG�JUHHQV

&KULVWPDV�SXGGLQJ�DQG�EUDQG\ �VDXFH�VHUYHG�ZLWK�IUXLW�FRPSRWH��FDQ�EH�9* �RU�* ) �RQ�UHTXHVW�
$SSOH�DQG�FLQQDPRQ�FUXPEOH�ZLWK�YDQLOOD�LFH�FUHDP��9�

&KRFRODWH�IXGJH�FDNH�ZLWK�YDQLOOD�LFH�FUHDP��9�
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5RDVWHG�URRW�YHJHWDEOH�VRXS�ZLWK�WK\PH�RLO��9��9* �
: DUP�EULH�ELWHV�ZLWK�FUDQEHUU\ �GUHVVLQJ��9�

5RDVW�WXUNH\ �EUHDVW�ZLWK�URDVWHG�SRWDWRHV��KRQH\ �URDVWHG�URRW�YHJHWDEOHV�
EXWWHUHG�VSURXWV�DQG�VHDVRQDO�WULPPLQJV��FDQ�EH�* ) �RQ�UHTXHVW�

. DOH��DSULFRW�DQG�EXWWHUQXW�WDUW�ZLWK�WRPDWR�DQG�EDVLO�VDXFH��QHZ�SRWDWRHV
DQG�ZLOWHG�JUHHQV

&KULVWPDV�SXGGLQJ�DQG�EUDQG\ �VDXFH�VHUYHG�ZLWK�IUXLW�FRPSRWH��FDQ�EH�9*
RU�* ) �RQ�UHTXHVW�

$SSOH�DQG�FLQQDPRQ�FUXPEOH�ZLWK�YDQLOOD�LFH�FUHDP��9�

,W�LV�&KULVWPDV�( YH�� � � � ��<RX�DUH�SDUW�RI�6PDUWR\V�VWDII�&KULVWPDV�SDUW\ �

7KLV�\HDU��)LRQD�6PDUWO\ �3ULFH��6PDUWR\V
�&( 2 ��KDV�H[ WUD�FDXVH�WR�FHOHEUDWH�EHFDXVH�WKH�FRPSDQ\ �KDYH
DFKLHYHG�KDYLQJ�WKH�&KULVWPDV�QXPEHU�RQH�WR\ �LQ�WKH�VKRSV�

0 RXVHYLOOH�)ULHQGV�LV�WKDW�WR\ ��DQG�ZDV�WKH�EUDLQFKLOG�RI�6LREKDQ��)LRQD
V�GDXJKWHU�DQG�PDQDJLQJ�GLUHFWRU
RI�WKH�FRPSDQ\ ���6KH�ODXQFKHG�WKH�WR\ �DORQJ�ZLWK�KHU�ILDQFÎ �1 RHO�7KXUVW��ZKR�LV�D�WHOHYLVLRQ�H[ HFXWLYH
WKDW�KDV�SURGXFHG�DQ�DQLPDWHG�VHULHV�EDVHG�RQ�WKH�WR\ �FKDUDFWHUV��7KLV�KDV�MXVW�FRPSOHWHG�LWV�ILUVW�VHULHV

UXQ�RQ�&%%&�

: LOO�WKH�FHOHEUDWLRQV�FRQWLQXH�DOO�QLJKW�ORQJ�RU�ZLOO�VLQLVWHU�KDSSHQLQJV�SXW�D�KDOW�WR�WKHP"
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6PDUW�SDUW\ �ZHDU��IDQF\
GUHVV�RSWLRQDO�



0 DNH�\RXU�IHVWLYH�FHOHEUDWLRQ�HYHQ�PRUH�PHPRUDEOH�ZLWK�DQ�RYHUQLJKW�VWD\ �DW�+ROOLQ�+RXVH�
%RRN�\RXU�VWD\ �QRZ�IRU�DQ�XQIRUJHWWDEOH�H[ SHULHQFH�

�„�N�¾�n��̈¦ ���N�ÿ��̈‘ �F��̈8�&�B��̈Œ�ÿ�á��̈‘ ���N���� �¾�N�á
�8�á�F�N���g�á��̈$�m�?�á�B���á�� �×�á

$GG�DQ�RYHUQLJKW�VWD\ �WR�\RXU�IHVWLYH�SDUW\ �VR�\RX�FDQ�WDNH�WKH�VWUHVV�RXW�RI�WKH�HYHQLQJ�
1 R�GHVLJQDWHG�GULYHU��QR�WD[ L�KRPH��MXVW�D�FRPIRUWDEOH�EHG�ZDLWLQJ�DW�WKH�HQG�RI�D�IXQ

SDFNHG�QLJKW�

)URP�MXVW�d� � � �SHU�URRP��EDVHG�RQ�WZR�JXHVWV�LQ�D�GRXEOH�RU�WZLQ�URRP���<RXU�RYHUQLJKW�SDFNDJH
DOVR�LQFOXGHV�D�GHOLFLRXV�EUHDNIDVW�WKH�IROORZLQJ�PRUQLQJ�

�Œ�h�&��̈9�S�á�F�N�F��̈F�ÿ�¾�B���� �÷��̈¾��̈Ý�&�S�Ö���á��̈&�B��̈N�h���� ��̈B�&�&��
)ULGD\ ��d� � � �EHG�DQG�EUHDNIDVW

6DWXUGD\ ��d� � � �EHG�DQG�EUHDNIDVW

�„���� �÷���á��̈d�×�×�S�?�¾�� �×�n��̈E�� ��̈� ��̈ �&�S�Ö���á��̈€�&�&��
)ULGD\ ��d� � �EHG�DQG�EUHDNIDVW

6DWXUGD\ ��d� � � �EHG�DQG�EUHDNIDVW

�„���� �÷���á��̈d�×�×�S�?�¾�� �×�n��̈E�� ��̈� ��̈ �&�S�Ö���á��̈€�&�&��
6XSHULRU��d� � �VXSSOHPHQW

6XLWH��d� � �VXSSOHPHQW



�8�¾�� �����n��̈� �ÿ�B���F�N�� �¾�F��̈ �¾�n��̈W�S�� �×�ÿ
)RUJHW�WKH�VWUHVV�RI�SUHSDULQJ�DQG�FRRNLQJ�D�WUDGLWLRQDO�&KULVWPDV�OXQFK�ZLWK�DOO�WKH�WULPPLQJV���OHW�XV�GR

WKH�KDUG�ZRUN�IRU�\RX�

( QMR\ �D�VSDUNLQJ�GULQNV�UHFHSWLRQ�EHIRUH�VLWWLQJ�GRZQ�WR�D�IDEXORXV�WKUHH�FRXUVH�PHDO�SUHSDUHG�E\ �RXU
WHDP�RI�FKHIV��ZLWK�QRYHOWLHV�RQ�HYHU\ �WDEOH�DQG�PLQFH�SLHV�WR�HQMR\ �DIWHUZDUGV�

3OXV��6DQWD�KDV�OHIW�DQ�DGGLWLRQDO�OLWWOH�JLIW�IRU�HDFK�FKLOG�XQGHU�WKH�WUHH�

�� �Ý�S���N�F��̈] �á�� �S

5RDVWHG�URRW�YHJHWDEOH�VRXS�ZLWK�WK\PH�RLO��9��FDQ�EH�* )
RQ�UHTXHVW�

/ DPE�NRIWDV��PLQW�\RJKXUW�DQG�D�URFNHW�OHDI�VDODG
%ULH��OHHN�DQG�FUDQEHUU\ �WDUW�ZLWK�D�URFNHW�OHDI�VDODG

5RDVW�WXUNH\ �EUHDVW�ZLWK�URDVWHG�SRWDWRHV��KRQH\ �URDVWHG
URRW�YHJHWDEOHV��EXWWHUHG�VSURXWV�DQG�VHDVRQDO�WULPPLQJV

�FDQ�EH�* ) �RQ�UHTXHVW�
* ULOOHG�VHDEDVV�ZLWK�SRWDWR�JUDWLQ��JUHHQ�EHDQV�DQG�KHUE

GUHVVLQJ�� ' ) �
: LOG�PXVKURRP��VSLQDFK�DQG�WUXIIOH�ZHOOLQJWRQ�ZLWK�VDXWÎ HG

QHZ�SRWDWRHV��FDUURWV��JUHHQ�EHDQV�DQG�WRPDWR�VDXFH��9�

&KRFRODWH�IRQGDQW�ZLWK�YDQLOOD�LFH�FUHDP�DQG�FKRFRODWH
VDXFH��9�

7UDGLWLRQDO�VWHDPHG�&KULVWPDV�SXGGLQJ�ZLWK�IUXLW
FRPSRWH�DQG�EUDQG\ �VDXFH��FDQ�EH�9* �RU�* ) �RQ

UHTXHVW�
/ HPRQ�FKHHVHFDNH�ZLWK�UDVSEHUU\ �FRXOLV

7HD��FRIIHH�DQG�PLQFH�SLHV

�� �ÿ�����Ý�B�á�� �F��̈] �á�� �S

7RPDWR�VRXS��9��9* �
&KHHV\ �JDUOLF�EUHDG

5RDVW�WXUNH\ �ZLWK�DOO�WKH�WULPPLQJV��FDQ�EH�* ) �RQ�UHTXHVW�
&KLFNHQ�JRXMRQV�DQG�FKLSV

3HQQH�SDVWD�ZLWK�D�WRPDWR�VDXFH��FDQ�EH�* ) �RQ�UHTXHVW�

&KRFRODWH�EURZQLH�ZLWK�YDQLOOD�LFH�FUHDP��* ) �
&KULVWPDV�SXGGLQJ�ZLWK�LFH�FUHDP��FDQ�EH�9* �RU�* ) �RQ

UHTXHVW�
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�€�á�F���Ý�á�� �N���¾����̈� �ÿ�B���F�N�� �¾�F��̈}�¾�×���¾�÷�á
&HOHEUDWH�WKH�PRVW�ZRQGHUIXO�WLPH�RI�WKH�\HDU�DW�+ROOLQ�+RXVH�



�€�á�F���Ý�á�� �N���¾����̈^�á�h��̈¬�á�¾�B��̈}�¾�×���¾�÷�á
( QMR\ �D�WKUHH�QLJKW�VWD\ �DW�+ROOLQ�+RXVH�+RWHO�WR�FHOHEUDWH�WKH�DUULYDO�RI��� ���



�Œ�á�B�� �F��̈Û��̈� �&�� �Ý���N���&�� �F

)RU�IXOO�WHUPV�DQG�FRQGLWLRQV�SOHDVH�FRQWDFW�WKH�KRWHO�RQ�� ��� � ��� � ��� �RU�HPDLO
ZHGGLQJVDQGHYHQWV# KROOLQKRXVHKRWHO�FR�XN�
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