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+RZ�FDQ�WKH�ZRUVW�RI�WLPHV�SURYLGH�D�ELW�RI�D�VLOYHU�
OLQLQJ�IRU�WKH�)RUHVW�,QGXVWU\"�� 

7KH�VKXWGRZQ�RI�WKH�HFRQRPLHV�RI�DOPRVW�WKH�HQWLUH�
ZRUOG��PLOOLRQV�RI�SHRSOH�EHLQJ�LQIHFWHG�E\�&29,'
-���UHVXOWLQJ�LQ�WKH�GHDWKV�RI�KXQGUHGV�RI�WKRXVDQGV�
QRW� WR�PHQWLRQ� WKH�DQJXLVK� IHOW� E\� ORYHG�RQHV� DQG�
IDPLO\�PHPEHUV� IURP� WKRVH� DIIHFWHG� E\� WKH� YLUXV��
WKH�QHZO\�XQHPSOR\HG�RU�XQGHU�HPSOR\HG��\HW� WKH�
SULFH�RI�OXPEHU�LV�DW�DQ�DOO-WLPH�KLJK�ZLWK�GHPDQG�
VWLOO� VWURQJ� DV� VDZPLOOV� QRZ� VHH� WKHLU� RUGHU� ILOHV�
H[WHQG�LQWR�2FWREHU���,W�MXVW�GRHV�QRW�PDNH�VHQVH� 

,W� VHHPV� D� VXPPHU� SHQW-XS� GHPDQG� IRU� KRXVLQJ�
IURP� WKH� VORZ� VSULQJ�� DQG� QRZ� SHRSOH�ZDQWLQJ� WR�
PRYH�RXW�RI�WKHLU�FRQGRV�LQWR�KRXVLQJ�DV�PRUH�SHR�
SOH� ZRUN� IURP� KRPH� KDV� VHHQ� DQ� LQFUHDVH� LQ� WKH�
GHPDQG�IRU�GHWDFKHG�KRXVLQJ���+RXVH�FRQVWUXFWLRQ�
KDV� LQFUHDVHG� RQ� ERWK� VLGHV� RI� WKH� ERUGHU� DQG� WKH�
UHFRUG� ORZ� LQWHUHVW� UDWHV� DUH� DOORZLQJ� XV� WR� EX\�
PRUH�KRXVH� WKDQ�XVXDO�� �7KURZ� LQ� UHGXFHG� OXPEHU�
SURGXFWLRQ�DV�VRPH�VDZPLOOV�KDYH�KDG�&29,'-���
UHODWHG�UHGXFWLRQV��D�UHGXFHG�ORJ�VXSSO\��DQG�D�ELJ�
XSVZLQJ� LQ� KRPH� UHQRYDWLRQV� E\� SHRSOH� VWXFN� DW�
KRPH�� DQG� \RX�D� UHFLSH� IRU� LQFUHDVHG� OXPEHU� FRQ�
VXPSWLRQ�UHVXOWLQJ�LQ�WKH�SULFH�LQFUHDVHV� 

)RUWXQDWHO\��&DQDGD¶V�LQIHFWLRQ�DQG�GHDWK�UDWHV�DUH�
EHORZ� WKH� DYHUDJH� DV� PRVW� SURYLQFHV� FORVHG� WKHLU�
ERUGHUV� DQG� ZHQW� LQWR� ORFNGRZQ� EHIRUH� WKH� YLUXV�
JRW�RXW�RI�KDQG���:LWK�D�IODWWHQLQJ�RU�HYHQ�EHQGLQJ�
RI� WKH� FXUYH� PRVW� 3URYLQFLDO� *RYHUQPHQWV� KDYH�
VWDUWHG� WR� UHRSHQ� WKHLU� SURYLQFHV� WR� JHW� EXVLQHVV�
UROOLQJ� DQG� SHRSOH� EDFN� WR� ZRUN�� � %XW� ZLWK� PRUH�
RSHQQHVV� FRPHV� PRUH� LQIHFWLRQV� DQG� ZLWK� WKH�
VFKRROV� DQG� XQLYHUVLWLHV� VWDUWLQJ� WKHLU� IDOO� VHPHV�
WHUV�� LW�ZLOO�EH� LQWHUHVWLQJ� WR�VHH� LI�ZH�FDQ�JHW� WKDW�
FXUYH�WR�VWDUW�WR�IODWWHQ�DJDLQ� 

2WKHU�WKDQ�SUDFWLFLQJ�VRFLDO�GLVWDQFLQJ�DQG�ZHDULQJ�
D�PDVN�ZKHQ�JRLQJ�RXW�LQWR�SXEOLF�DW�DOO�WLPHV��RXU�
ELJJHVW�KRSH�ULJKW�QRZ�LV�WKDW�D�YDFFLQH�LV�UHDG\�WR�
UROO�E\�\HDUV�HQG�DQG�WKH�PDMRULW\�RI�WKH�SRSXODWLRQ�
LV� YDFFLQDWHG� E\�PLG-������ � ,� DP� VXUH� WKH� UHVW� RI�
\RX� IHHO� OLNH�PH� DW� WLPHV�–� LVRODWLRQ� IDWLJXH�� �2K��
KRZ�ZH� ORQJ� WR� KHDG� RXW� WR� D� UHVWDXUDQW� IRU� VRPH�
IRRG�DQG�GULQN��RU�JR�WR�WKH�VKRSSLQJ�PDOO��RU�JR�WR�
YLVLW�IDPLO\���%XW�QRZ�ZH�KDYH�WR�WKLQN��LV�LW�ZRUWK�

LW��RU�ZLOO�,�ULVN�JHWWLQJ�VLFN��RU�ZLOO�,�ULVN�PDNLQJ�
VRPHRQH�HOVH�VLFN"��6WD\�KRPH� 

,� NQRZ� RXU� 6XSHUYLVRU\� VWDII� –� .ULV� 5HNOLQVNL��
(DUO� 6FRWW� DQG� -RKQ�/HDK\� UHDOO\� KDYH� WR� EH� RQ�
WKHLU�JXDUG�DW�DOO�WLPHV��� ,I�GULYLQJ�WKH�KLJKZD\V�
LV�QRW�EDG�HQRXJK��LWV�ZKDW�ZH�FRXOG�HQFRXQWHU�DW�
D�PHPEHU¶V� IDFLOLW\� LV� ZKDW� NHHSV�PH� DZDNH� DW�
QLJKW���:KLOH�WKH�SRWHQWLDO�IRU�FDWFKLQJ�WKH�YLUXV�
LV�ORZ�ZKHQ�YLVLWLQJ�RXU�PHPEHUV��LW¶V�WKH�SRWHQ�
WLDO� RI� VSUHDGLQJ� WKH� YLUXV� WR� DQRWKHU� IDPLO\�
PHPEHU� RU� KDYLQJ� WR� VHOI-LVRODWH� IRU� ��� GD\V� LI�
RQH�RI�XV�GRHV�FRPH�LQ�FRQWDFW�ZLWK�DQ�LQIHFWHG�
SHUVRQ�� �$JDLQ�� IRU� WKH� JX\V� RQ� WKH� URDG� LWV�QRW�
MXVW� WKH� PHPEHUV� IDFLOLW\�� EXW� ZKDW� DERXW� WKH�
KRWHOV�� WKH� UHVWDXUDQWV�� WKH� JDV� VWDWLRQV� WKDW� ZH�
KDYH� WR� SDWURQL]HG� DQG� WKH�RGGV� RI� FRPLQJ� LQWR�
FRQWDFW� ZLWK� DQ� LQIHFWHG� SHUVRQ� LQFUHDVHV"� �:H�
KDYH�RXWILWWHG�DOO�ZLWK�IDFH�PDVNV��QLWULOH�JORYHV��
IDFH�VKLHOGV�DQG�WKH\�DOO�FDUU\�WKHLU�RZQ�EDFWHULDO�
ZLSHV� IRU� ZLSLQJ� GRZQ� WKH� KDUG� VXUIDFHV� WKDW�
WKH\�GHHP�XQVDIH�EXW�ZH�FDQ�QHYHU�EH������VXUH�
WKDW�ZH�KDYH�HOLPLQDWHG�DOO�YLUXVHV� 

$OO�RXU�XVXDO�PHHWLQJV�WKDW�ZH�DWWHQG�RU�SDUWLFL�
SDWH�LQ�KDYH�JRQH�YLGHR���:KHWKHU�LW�EH�E\�6N\SH�
RU�0LFURVRIW�7HDP�RU�=RRP��WUDYHO�DQG�PHHWLQJ�
FRQIHUHQFHV�DUH�RXW�DW�WKLV�WLPH��� 

:KLOH� ,�PLVV� WKH�SHUVRQDO�FRQWDFW� WKDW� WKH�PHHW�
LQJV� DOORZ�� WKH� PRQH\� VDYLQJV� RQ� WUDYHO�� KRWHO�
URRPV�DQG�PHDOV�LV�D�ERQXV���$QG�ZKLOH�UHYHQXH�
IURP�RXU�*UDGLQJ�&ODVVHV�LV�ZD\�GRZQ��WKH�VDY�
LQJV� LQ� QRW� KDYLQJ� WR� WUDYHO� DQG� WKH� DVVRFLDWHG�
H[SHQVHV� KDV� EHHQ� WKH� WUDGH-RII�� � 0DNLQJ� RXU�
OHDVH� YHKLFOHV� RU� ODSWRSV� JR� DQRWKHU� \HDU� KDV�
DOORZHG�XV�WR�VWD\�FORVHU�WR�EXGJHW�DQG�NHHS�HYH�
U\RQH�HPSOR\HG� 

)RU� WKH� VSRUWV� QXWV�� ZH� DUH� LQ� JORU\� DV� DOO� WKH�
PDMRU�OHDJXHV�DUH�EDFN�LQ�DFWLRQ���$QG�ZKLOH�WKH�
1+/�DQG�1%$�DUH�JHWWLQJ�FORVH� WR�KDQGLQJ�RXW�
WKHLU� FKDPSLRQVKLS� WURSKLHV�� %DVHEDOO� LV� LQ� WKH�
KRPH� VWUHWFK� RI� WKHLU� DEEUHYLDWHG� VFKHGXOH� DQG�
WKH�1)/�MXVW�VWDUWHG�ZLWK�:HHN��� 
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*0¶V�&RUQHU��FRQWLQXHG� 6WXDUW�6LQJ 

VWDII�DQG�WKHQ�JR�RXW�DQG�ZLQ��� 

:KLOH�LW�ZDV�RXU�WXUQ�WR�KRVW�WKH�%&�/XPEHU�*UDGLQJ�&KDPSL�
RQVKLS�WKLV�\HDU��ZH�KDYH�UHVFKHGXOHG�RXU�WXUQ�WR�0D\������–�
WR�EH�KHOG�LQ�3ULQFH�*HRUJH���,�DP�VXUH�(DUO�ZLOO�KDYH�PRUH�WR�
VD\�RQ� WKLV�VXEMHFW�HOVHZKHUH� LQ� WKLV�QHZVOHWWHU�� �.ULV�ZLOO�JHW�
\RX�XS�WR�GDWH�RQ�WKH�&/6$%�DQG�$/6&�EHVW�SUDFWLFHV�SURFH�
GXUHV� RQ� WKHLU� YLVLWV� DQG� KH� ZLOO� XSGDWH� \RX� RQ� WKH� &/6$%�
2SHUDWLRQ�&RPPLWWHH�ZKLFK�KH�LV�D�SDUW�RI���-RKQ�ZLOO�SURYLGH�
\RX�ZLWK�WKH�ODWHVW�3ODQW�+HDOWK�XSGDWHV�DQG�PHQWLRQ�KRZ�VRPH�
RI�RXU�RIILFH�YLVLWV�DUH�GRQH�UHPRWHO\�QRZ���5LND�+DWDFKL�ZLOO�
ILQG�D�IHZ�SLFWXUHV�IRU�\RX�WR�YLHZ�DQG�,QJULG�6KHQ�ZLOO�LQIRUP�
\RX�RQ�RXU�XSFRPLQJ�1RYHPEHU�$*0��SRVWSRQHG�IURP�-XQH��
DQG�VKH�LV�VWLOO�FROOHFWLQJ�VWXGHQW�QDPHV�IRU�RXU�QH[W�URXQG�RI�
/XPEHU�*UDGLQJ� &ODVVHV� IRU�ZKHQ� LW� LV� GHHPHG� VDIH� WR� KRVW���
6R�� WDNLQJ�ZRUGV� IURP�'U��%RQQLH�+HQU\�–� EH� NLQG�� EH� FDOP�
DQG�VWD\�VDIH�DQG�ZH�ZLOO�WDON�WR�\RX�DJDLQ�VRRQ��DQG�KRSHIXOO\�
D�YDFFLQH�ZLOO�KDYH�EHHQ�DSSURYHG�DQG�EHLQJ�GLVWULEXWHG�DW�WKDW�
WLPH� 

6SHDNLQJ� RI� WKH� 1+/�� RXU� 9DQFRXYHU� &DQXFNV� ZHUH� VXU�
SULVLQJ�JDPH�DV�WKH\�FDPH�ZLWKLQ�RQH�ZLQ�RI�TXDOLI\LQJ�IRU�
WKH� &RQIHUHQFH� ILQDOV�� � 8QIRUWXQDWHO\�� WKHLU� LQDELOLW\� WR�
VFRUH�GXULQJ�D��-PLQXWH�SRZHUSOD\�LQ�WKH�VHYHQWK�DQG�ILQDO�
JDPH� VHDOHG� WKHLU� IDWH� DQG� WKH\� OHW� D� SRWHQWLDO� YLFWRU\� VOLS�
RXW�RI�WKHLU�KDQGV���,W�DOPRVW�VHHPHG�OLNH�WKH\�GLG�QRW�ZDQW�
WR�ZLQ� RU� ORVH� LQ� UHJXODWLRQ� WLPH� DQG� WDNH� WKHLU� FKDQFH� LQ�
RYHUWLPH� ZKHUH� RQH� VKRW� FRXOG� EH� JORU\� RU� JR� KRPH�� LW�
WXUQHG� RXW� WR� EH� WKH� ODWHU�� � 7KH� \RXQJ� JXQV� RI�3HWWHUVVRQ��
%RHVHU�� +RUYDW�� +XJKHV� DQG� 'HPNR� IRUP� D� ILQH� QXFOHXV���
1RZ�WKH�NH\�LV�WR�VXUURXQG�WKHP�ZLWK�D�FUHGLEOH�VXSSRUWLQJ�
FDVW���6RPH�GHDG�ZHLJKW�DQG�FRQWUDFWV�ZLOO�KDYH�WR�EH�WUDG�
HG�DZD\�VR�WKDW�WKH�WHDP�FDQ�ILOO�RXW�DV�WKH\�KDYH�WR�VWULNH�
ZKLOH�WKHLU�FRPSHWLWLYH�ZLQGRZ�LV�RSHQ�� 

$QRWKHU�IDYRULWH�RI�PLQH��WKH�7RURQWR�%OXH�-D\V�DUH�KDYLQJ�
D�QLFH�VHDVRQ�DQG�LW�ORRNV�OLNH�WKH\�VKRXOG�EH�DEOH�WR�TXDOLI\�
IRU� WKH� SRVW-VHDVRQ�� �7KLV� LV� D� FODVVLF� RQ� KRZ� \RX�EXLOG� D�
FKDPSLRQVKLS�WHDP���'UDIW�ZHOO�DQG�JURRP��DQG�WKHQ�ZKHQ�
WKH�\RXQJ�JXQV�DUH�UHDG\��VXSSRUW�WKHP��EROVWHU�WKH�SLWFKLQJ�

&06$� XVXDOO\� KROGV� DQ� $QQXDO� *HQHUDO� 0HHWLQJ� LQ� PLG--XQH� HYHU\� \HDU���
+RZHYHU��WKLV�\HDU�GXH�WR�WKH�&29,&-���SDQGHPLF��WKH�$*0�KDV�EHHQ�SRVW�
SRQHG� WR�1RYHPEHU� DQG�ZLOO� EH�KHOG�ZLWK� WKH�1RYHPEHU�%RDUG�0HHWLQJ� WR�
JHWKHU��'XULQJ� WKH�$*0�� WKH�([HFXWLYH�%RDUG�RI�'LUHFWRUV�RIILFLDOO\� UHVLJQ��
DQG�D�QHZ�%RDUG�ZLOO�EH�QRPLQDWHG�DQG�HOHFWHG�IRU�WKH�XSFRPLQJ�\HDU�� 

,I�DQ\RQH�IURP�&06$�PHPEHUV�ZRXOG�OLNH�WR�VHUYH�RQ�&06$�%RDUG�RI�'L�
UHFWRUV��SOHDVH�FRQWDFW�,QJULG�6KHQ�RU�6WXDUW�6LQJ�DW����������������IRU�GH�
WDLOV�� 

,QJULG�6KHQ 
1RYHPEHU�%RDUG�0HHWLQJ�DQG�$*0�� 
������������–�$Q\�1DPHV�IRU�WKH�&06$�%RDUG"� 

(YHU�ZRQGHU�ZK\�(DUO��.ULV��DQG�-RKQ�FRPH�WR�\RXU�VDZPLOOV�DQG�WKHQ�HQG�XS�WDNLQJ�OXPEHU�DZD\�PDLQO\�LQ�WKH�IRUP�RI���[�
��–��¶�DQG�PD\EH�VRPH���[���RU���[���"��,W�LV�WKH�FROOHFWLQJ�RI�WHVW�VDPSOHV�IRU�WKH�RQJRLQJ�1DWLRQDO�/XPEHU�*UDGHV�$XWKRULW\�
�1/*$��PRQLWRULQJ�SURJUDP� 

$V�SDUW�RI�LWV�GXH�GLOLJHQFH�IRU�LQGXVWU\��WKH�1/*$�LQ�FRQMXQFWLRQ�ZLWK�WKH�&DQDGLDQ�:RRG�&RXQFLO��&:&��WDNHV�VDPSOHV�RI�
6-3-)�IURP�DOO�DFURVV�&DQDGD�DQG�WKHQ�KDYH�HLWKHU�ORQJLWXGLQDO�RU�FURVV-VHFWLRQDO�WHVWLQJ�SHUIRUPHG�RQ�WKHP���:H�MXVW�ZDQW�WR�
HQVXUH�WKDW�RXU�ZRUOG��IDPRXV�ILEHU�FRQWLQXHV�WR�PHHW�RXU�FXVWRPHU¶V�H[SHFWDWLRQV� 

,Q�DGGLWLRQ�WR�WKH�RQJRLQJ�6-3-)�PRQLWRULQJ��PRQLWRULQJ�SURJUDPV�IRU�'�)LU-/�1��DQG�+HP-)LU�1��DUH�DOVR�LQ�SODFH��� 

)RU�6-3-)��WKH�ODWHVW�$/6&�9HULILFDWLRQ�VWXG\��������LQGLFDWH�WKDW�IRU���[����WKHUH�KDV�EHHQ�QR�VLJQLILFDQW�GRZQZDUG�VKLIW�LQ�
02(�RU�025�SURSHUWLHV���)RU���[�����UHVXOWV�FRXOG�QRW�VXSSRUW�WKH�VDPH�FODLP�VR�D�IXUWKHU�9HULILFDWLRQ�VWXG\�RQ���[����ZLOO�
EH�UHTXLUHG��� 

)RU�'�)LU-/�1��WKH�FRPSOHWHG�WHVWLQJ��������FRQILUPHG�WKDW� WKHUH�ZDV�QR�VLJQLILFDQW�GRZQZDUG�VKLIW� LQ� WKH�02(�RU�025�
SURSHUWLHV��QH[W�PRQLWRULQJ�WHVW�QRW�GXH�WR��������)RU�+HP-)LU�1��WKH�PRQLWRULQJ�VWXG\��������UHVXOWV�FRXOG�QRW�VXSSRUW�WKDW�
WKHUH�ZDV�QR�VLJQLILFDQW�GRZQZDUG�VKLIW�LQ�WKH�02(�SURSHUW\���$�9HULILFDWLRQ�VWXG\�RQ���[���ZLOO�KDYH�WR�EH�SHUIRUPHG� 

:H�FRQWLQXH�WR�SXOO�VDPSOHV�IRU�WKHVH�PRQLWRULQJ�SURJUDPV�DQG�ZH�DSSUHFLDWH�HYHU\RQH¶V�KHOS�DQG�FR-RSHUDWLRQ���,W�PHDQV�
PRUH�ZRUN�IRU�RXU�6XSHUYLVRUV�QRW�RQO\�IRU�SXOOLQJ�WKH�WHVW�VDPSOHV�DQG�UHFRUGLQJ�WKH�UHTXLUHG�GDWD��EXW�DOVR�RUJDQL]LQJ�WKH�
GHOLYHU\�RI�WKH�VDPSOHV�WR�WKH�)3�,QQRYDWLRQV�WHVW�FHQWHUV� 

6WXDUW�6LQJ 1/*$�/XPEHU�6DPSOLQJ 
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&/6$%�2SHUDWLRQV�&RPPLWWHH .ULV�5HNOLQVNL 

&XUUHQWO\� DOO� &/6$%� RSHUDWLRQV� FRPPLWWHH�PHHWLQJV� DUH� EHLQJ� KHOG� YLD� YLUWXDO�PHHWLQJV�� $OWKRXJK� LW� LV� QLFH� WR� FRQGXFW�
PHHWLQJV�LQ�SHUVRQ�DQG�FRQQHFW�ZLWK� WKH�GLIIHUHQW�ERDUG�PHPEHUV�ZH�DUH�GRLQJ�RXU�SDUW� WR�IODWWHQ�WKH�FXUYH�DQG�VWD\�VDIH��
7KH�QH[W�PHHWLQJ�WR�EH�KHOG�LV�RQ�6HSWHPEHU���WK�������YLUWXDOO\�DQG�DQ\�SHUWLQHQW�FKDQJHV�RU�XSGDWHV�ZLOO�EH�UHOD\HG�WR�RXU�
PHPEHUV��&XUUHQWO\�WKH�IROORZLQJ�SRLQWV�WR�QRWH�IURP�WKH�SUHYLRXV�2SHUDWLRQV�&RPPLWWHH�PHHWLQJ�DUH�WKH�IROORZLQJ�� 

-0DUF�6DYDUG�RI�)3,QQRYDWLRQV��DW�WKH�UHTXHVW�RI�WKH�&DQDGLDQ�)RUHVW�3URGXFWV�$GYLVRU\�&RPPLWWHH�XQGHUWRRN�D�UHYLHZ�RI�
WKH�+HDW�7UHDWPHQW�&KDPEHU�2SHUDWLQJ�&RQGLWLRQV�IRU�2SWLRQ�'��6SHFLILFDOO\��WR�LGHQWLI\�WKH�³KHDW�WUHDWPHQW�UXQ�WLPH´�DQG�
³PLQLPXP�WLPH�DW�WKH�HQG�RI�WKH�WUHDWPHQW�ZLWK�WKH�GU\-EXOE�! ���R&��! ����R)��IRU�OXPEHU�WKLFNQHVV�XS�WR�������LQFKHV����
����LQFKHV�DQG�������LQFKHV��7KHVH�DUH�QHZ�DQG�KDYH�EHHQ�DSSURYHG�ZLWK�QHZ�WLPHV�GHVLJQDWHG�WR�HQVXUH�KHDW�WUHDWPHQW�KDV�
EHHQ�PHW�DQG�ZLOO�EH�UROOHG�RXW�PRYLQJ�IRUZDUG�� 

-$XVWUDOLD�–%URZQ�0DUPRUDWHG�6WLQN�%XJ��7KH�*RYHUQPHQW�RI�$XVWUDOLD�LPSOHPHQWHG�LPSRUW�UHTXLUHPHQWV�RQ�6HSWHPEHU����
�����IRU�FHUWDLQ�PDWHULDOV�DQG�SURGXFWV��LQFOXGLQJ�OXPEHU��WR�SUHYHQW�WKH�LQWURGXFWLRQ�RI�WKH�%URZQ�0DUPRUDWHG�6WLQN�%XJ�
�%06%���&DQDGD�LV�NQRZQ�WR�KDYH�%06%�DQG�DV�LW�LV�D�KLWFKKLNHU�SHVW�DQG�LW�LV�SRVVLEOH�IRU�WKH�%06%�WR�JHW�LQWR�D�EXQGOH�
RI�OXPEHU�GXULQJ�WKH�IOLJKW�VHDVRQ�DQG�EH�WUDQVSRUWHG�ZLWK�WKH�OXPEHU��,Q�0D\������&),$��&DQDGD�:RRG�DQG�&/6$%�EHJDQ�
ZRUNLQJ�ZLWK�$XVWUDOLD�WR�PHHW�WKHLU�LPSRUW�UHTXLUHPHQWV��3URJUHVV�ZDV�PDGH�LQ�VRPH�DUHDV��JUHHQ�OXPEHU�SURGXFHG�XQGHU�
WKH�&DQDGLDQ�*UHHQ�6DZQ�&HUWLILFDWLRQ�3URJUDP�FDQ�EH�VKLSSHG�WR�$XVWUDOLD�ZLWKRXW�DQ\�DGGLWLRQDO�UHTXLUHPHQWV�RXWVLGH�WKH�
%06%�IOLJKW�VHDVRQ��6HSWHPEHU���WR�'HFHPEHU����3URJUHVV�ZDV�QRW�PDGH�ZLWK�NLOQ�GULHG�DQG�KHDW�WUHDWHG��.'-+7��OXPEHU�
WR�WKLV�VDPH�H[WHQW�DV�RI�\HW��7DONV�DUH�RQJRLQJ�� 

-+HQNHO�/RFWLWH�+%�;����3XUERQG�ZDV�DGGHG�WR�WKH�OLVW�RI�DFFHSWHG�DGKHVLYHV�IRU�+5$�ODEHOOLQJ��&RQWDFW�\RXU�&06$�VX�
SHUYLVRU�RU�WKH�&06$�RIILFH�LI�\RX�QHHG�DQ�XSGDWHG�OLVW�RI�WKH�SRVVLEOH�+5$�DSSURYHG�DGKHVLYHV�� 

$OO�*UDGH-VWDPSLQJ�DQG�RU�3ODQW�+HDOWK�PHPEHUV�VKRXOG�QRZ�KDYH�DQ�RIILFLDO�PHPEHU�
VKLS�SODTXH�� 

,I�DQ\RQH�GRHV�QRW�KDYH�D�SODTXH��RU�KDV�ORVW�WKHLU�SODTXH��SOHDVH�OHW�\RXU�&06$�6XSHUYL�
VRU�NQRZ�VR�WKDW�ZH�FDQ�ZRUN�RQ�D�UHSODFHPHQW�� 

-RKQ�/HDK\ &06$�0HPEHUVKLS�3ODTXHV 

7KH�LQ�SHUVRQ�PHHWLQJV�ZHUH�XQDEOH�WR�EH�KHOG�GXH�WR�&29,'-���FRQ�
FHUQV�EXW�WKH�1/*$�DV�ZHOO�DV�WKH�DJHQFLHV��&06$��DUH�VWLOO�ZRUNLQJ�
WR�PRYH�WKLQJV�IRUZDUG�IRU�RXU�PHPEHUV��$�IHZ�SRLQWV�WR�QRWH�LQFOXGH�
WKH�IROORZLQJ� 

· 636� �� DQG� �� DUH� XQGHU� UHYLHZ� DQG� DQ\� FKDQJHV� ZLOO� EH� SDVVHG�
DORQJ�WR�RXU�PHPEHUV� 

· 7KH� )UHQFK� YHUVLRQ� RI� WKH�&DQDGLDQ�/XPEHU�*UDGLQJ�0DQXDO� LV�
QRZ�DYDLODEOH��� 

· �����+HP-)LU�1��YHULILFDWLRQ�VWXG\� LV�QRZ�FRPSOHWH��7KDQNV� IRU�
WKH� KHOS� IURP� DQ\� RI� RXU� PHPEHUV� ZKLFK� VDPSOHV� ZHUH� WDNHQ�
IURP��6-3-)�DQG�+HP-)LU�1��VDPSOLQJ�LV�RQJRLQJ�\HDU�WR�\HDU�DQG�
ZH� DOZD\V� DSSUHFLDWH� WKH� FR-RSHUDWLRQ� IURP� RXU�PHPEHUV� WR� HQ�
VXUH�WKH�VWDQGDUGV�DQG�GHVLJQ�YDOXHV�RI�RXU�OXPEHU�DUH�EHLQJ�PHW�� 

.ULV�5HNOLQVNL 1/*$�6WDQGDUGV�8SGDWH 

7KH�SDVW�WKUHH�\HDUV�,�ZDV�D�YRWLQJ�PHPEHU�RI�WKH�1/*$�*UDGH�&RPPLWWHH��(DUOLHU�WKLV�\HDU�,�ZDV�DSSRLQWHG�&KDLU�RI�WKH�
FRPPLWWHH�DQG�ZDV�VFKHGXOHG�WR�FKDLU�P\�ILUVW�PHHWLQJ�LQ�HDUO\�0D\��*XHVV�ZKDW�ZH�QHYHU�JRW�WR�DWWHQG�WKDW�PHHWLQJ�IRU�UHD�
VRQV�ZH�DOO�QRZ�NQRZ�WR�ZHOO��6XPPHU�KDV�SDVVHG�DQG�ZH�ZLOO�EH�VHWWLQJ�XS�D�QHZ�RQOLQH�PHHWLQJ�VKRUWO\��1/*$�FKDLUV�DQG�
FRPPLWWHH�PHPEHUV�IURP�DOO�WKH�GLIIHUHQW�JURXSV�ZLOO�PHHW�PLG�6HSWHPEHU�DQG�ZH�VKRXOG�KDYH�D�GDWH�IRU�RXU�QH[W�PHHWLQJ��
6WD\�WXQHG�IRU�XSGDWHV� 

(DUO�6FRWW 1/*$�*UDGH�&RPPLWWHH�8SGDWH 
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,Q�WKH�SDVW�VHYHUDO�\HDUV��ZH�KDYH�H[SHULHQFHG�D�UHODWLYHO\�KLJK�GHPDQG�IRU�WKH�/XPEHU�*UDGLQJ�&ODVVHV��
,Q�WKH�/RZHU�0DLQODQG��ZH�QRUPDOO\�KRVW�D�VHW�RI�&RDVW�6SHFLHV�&ODVVHV�IURP�-DQXDU\�WR�0DUFK����6DWXU�
GD\V���D�VHW�RI�6-3-)�*UDGLQJ�&ODVVHV�IURP�ODWH�0DUFK�WR�HQG�RI�$SULO����6DWXUGD\V��DQG�D�VHW�RI�:HVWHUQ�
5HG�&HGDU�*UDGLQJ�&ODVVHV�IURP�HDUO\�2FWREHU�WR�1RYHPEHU����6DWXUGD\V���� 

7KLV� \HDU�� WKH�&RURQDYLUXV� KDV� FKDQJHG�RXU� QRUPDO� OLIH� LQFOXGLQJ� RXU� XVXDO�*UDGLQJ�&ODVV� VFKHGXOHV��
/XFNLO\� WKH�&RDVW�6SHFLHV�/XPEHU�*UDGLQJ�&ODVV� LQ�-DQXDU\�DQG�)HEUXDU\�KDG�FRPSOHWHG�HYHQ�WKRXJK�
ZH�KDG�WR�XVH�D�GLIIHUHQW�ZD\�IRU�WKH�ILQDO�WHVWV��7KLV�&ODVV�DFKLHYHG�RQH�³$$´�WLFNHW��WKUHH�³$´�WLFNHWV�
DQG�WHQ�³%´�WLFNHWV��&RQJUDWXODWLRQV�WR�WKHP� 

1RZ�ZH�DUH�FROOHFWLQJ�QDPHV� IRU�D�SRWHQWLDO�6-3-)�DQG�:5&�JUDGLQJ�FODVVHV� IRU� ODWHU� WKLV�\HDU�DQG�D�
&RDVW�6SHFLHV�&ODVV�IRU�HDUO\�������7KH�6-3-)�RU�:5&�FODVV�LV�QRW�JXDUDQWHHG�\HW��RQO\�LI�WKH�GHPDQG�LV�
WKHUH�DQG�WKH�&29,'-���FXUYHV�IODWWHQHG��,I�\RX�DUH�LQWHUHVWHG�LQ�WDNLQJ�D�/XPEHU�*UDGLQJ�FODVV��QR�PDWWHU�
D�6-3-)�RU�D�:5&�FODVV�RU�D�&RDVW�6SHFLHV�FODVV��SOHDVH�JLYH�PH�D�FDOO�RU�VHQG�PH�DQ�HPDLO�WR�UHJLVWHU�\RXU�
QDPH�ZLWK�XV�VR�WKDW�ZH�NQRZ�LI�ZH�FDQ�KDYH�HQRXJK�GHPDQG�IRU�ILOOLQJ�XS�D�FODVV�� 

$JDLQ��P\�HPDLO�LV�VKHQ#FDQVHUYH�RUJ�DQG�P\�SKRQH�QXPEHU�LV����-���-�����H[W�����7KDQN�\RX�� 

+RSH�HYHU\RQH�VWD\LQJ�VDIH�DQG�KHDOWK\�� 

7DNLQJ�1DPHV�IRU�6-3-)��:5&�DQG������&RDVW�6SHFLHV�*UDGLQJ�&ODVVHV ,QJULG�6KHQ 

:H�KDYHQ¶W�IRUJRWWHQ�DERXW�WKH�JUDGLQJ�FODVVHV�ZKLFK�ZHUH�VWDUWHG�WKLV�VSULQJ�EHIRUH�WKH�RXWEUHDN�RI�&29,'-����7KRVH�ZKR�
DWWHQGHG�ZHUH�DEOH�WR�JHW�WZR�FODVVHV�LQ�EHIRUH�ZH�KDG�WR�SRVWSRQH�GXH�WR�WKH�FRQFHUQV�DURXQG�KHDOWK�DQG�VDIHW\�IRU�JURXS�FODVV�
VHWWLQJV��$V�LW�LV�FXUUHQWO\�VWLOO�D�FRQFHUQ��JUDGLQJ�FODVVHV�DUH�VWLOO�RQ�KROG��+RZHYHU��ZH�DUH�KRSLQJ�WR�FRPSOHWH�WKH�FRXUVH�EH�
IRUH������LV�RYHU��:H�PD\�LPSOHPHQW�VRPH�FKDQJHV�DQG�SXW�VDIH�SUDFWLFHV�LQWR�SODFH��EXW�LWV�RXU�JRDO�WR�WU\�DQG�FRQWLQXH�ZLWK�
WKH�FRXUVH�DQG�DOORZ�RXU�PHPEHUV�D�FKDQFH�WR�LPSURYH�WKHLU�NQRZOHGJH�RI�TXDOLW\�FRQWURO�DQG�REWDLQ�WKHLU�JUDGLQJ�WLFNHWV� LI�
SRVVLEOH��3OHDVH�NHHS�LQ�WRXFK�ZLWK�\RXU�&06$�VXSHUYLVRU�RU�4&�FRQWDFW�DW�WKH�PLOO�IRU�IXUWKHU�XSGDWHV�PRYLQJ�IRUZDUG�� 

3ULQFH�*HRUJH������*UDGLQJ�&ODVV�8SGDWH� .ULV�5HNOLQVNL 

+HOOR�DOO��MXVW�ZDQWHG�WR�XSGDWH�WKH�VRXWKHUQ�UHJLRQ�RQ�JUDGLQJ�FODVVHV�� 

�����KDV�EHHQ�D�\HDU�IRU�WKH�ERRNV��VSULQJ��VXPPHU�DQG�IDOO�FODVVHV�DUH�SRVWSRQHG�
GXH�WR�JDWKHULQJ�UHVWULFWLRQV�DQG�VRFLDO�GLVWDQFLQJ�UHTXLUHPHQWV�������LV�VWLOO�TXLWH�
XQFHUWDLQ�RQ�ZKHQ�DQG�ZKDW�&29,'-���ZLOO� ORRN� OLNH��6D\LQJ� WKDW�ZH�DUH� VWLOO�
WHQWDWLYHO\�WU\LQJ�WR�ERRN�DQ\�FODVVHV� WKDW� WKH�PHPEHUV�UHTXHVW��
DV� ORQJ�DV�SURWRFROV�FDQ�EH�IROORZHG�DQG�DOO� LQYROYHG�IHHO�FRP�
IRUWDEOH�� 

,I�\RX�QHHG�PRUH�LQIR�VWRS�PH�DW�P\�QH[W�PLOO�YLVLW�RU�FRQWDFW�PH�
VFRWW#FDQVHUYH�RUJ����7KDQNV� 

(DUO�6FRWW 

*UDGLQJ�&ODVVHV���������� (DUO�6FRWW 

:HOO�ZKDW�D�\HDU��&06$�ZDV�VFKHGXOHG�WR�KRVW�WKH������&KDPSLRQVKLS�LQ�3ULQFH�*HRUJH��7KH�YHQXH�
ZDV�ERRNHG�WKH�FRQWHVWDQWV�ZHUH�FRQILUPHG�DQG�ZH�ZHUH�UHDG\��7KHQ�ZH�DOO�NQRZ�ZKDW�KDSSHQHG�QH[W�
&29,'-���� &DQFHOOLQJ� ZDV� D� KDUG� EXW� QHFHVVDU\� GHFLVLRQ� IRU� WKH� &06$� VWDII�� 'XULQJ� WKH� VXPPHU�
PRQWKV�ZH�LQTXLUHG�RQ�WKRXJKWV�RI�KRVWLQJ�DJDLQ�LQ�3ULQFH�*HRUJH�������$IWHU�PRUH�FRXQVHOOLQJ�ZLWK�
RXU�JURXS�WKH�GHFLVLRQ�ZDV�PDGH������ZDV�VWLOO�WRR�HDUO\�� 

7KH�JRRG�QHZV�LV�ZH�DUH�SUHSDULQJ�WR�KRVW������LQ�3ULQFH�*HRUJH��(YHU\RQH�VKRXOG�EH�ZHOO�VWXGLHG�XS�
DQG�LQFUHDVHG�SDUWLFLSDWLRQ�DIWHU�D�WZR-\HDU�KLDWXV��(YHU\RQH�DQG�\RXU�IDPLOLHV�VWD\�VDIH�DQG�VHH�\RX�DOO�
LQ�3ULQFH�*HRUJH������� 

(DUO�6FRWW ,QWHULRU�/XPEHU�*UDGLQJ�&KDPSLRQVKLS������ 
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$V�HYHU\RQH�SXWV�SURFHGXUHV�LQ�SODFH�WR�GHDO�ZLWK�&29,'-���ZH�DUH�XWLOL]LQJ�DOO�EHVW�SUDFWLFHV�ZH�FRPH�DFURVV�DW�&06$�WR�
NHHS�RXUVHOYHV�DQG�RXU�PHPEHUV�VDIH��:H�KDYH�FXUUHQWO\�DGRSWHG�PDQ\�RI� WKH�VDPH�SUDFWLFHV�&/6$%�DQG�$/6&�DUH�XVLQJ��
%HORZ�LV�D�OLVW�RI�WKH�FXUUHQW�SUDFWLFHV�EHLQJ�XVHG�E\�WKHP� 

�� &DOO�IDFLOLWLHV�DQG�RU�DJHQFLHV�SULRU�WR�DUULYDO�WR�FRQILUP�RSHUDWLRQDO�VWDWXV�DQG�DUUDQJH�YLVLW 

&/6$%�DQG�$/6&�&29,'-���3UDFWLFHV� .ULV�5HNOLQVNL 

,Q������0D[�DQG�%HY�.XFKHUDQ�RSHQHG�IRU�EXVLQHVV�LQ�1HZ�:HVWPLQVWHU�DIWHU�
0D[�EXLOW�D�UHVDZ�RXW�RI�DQ�ROG�WUXFN�IUDPH�LQ�D�QLJKW�VFKRRO�FRXUVH�DW�1:66�
KLJK�VFKRRO�� 

0D[� VROG� ODWK� WR�KLV� ILUVW� FXVWRPHU�&KLFN�6WHZDUW� DW� 6	5�6DZPLOOV� DQG� VWLOO�
VXSSOLHV� SDFNDJLQJ� SURGXFWV� ��� \HDUV� ODWHU�� RULJLQDOO\� LW� ZDV� WR� IHHG� KLV� �� 
FKLOGUHQ�� � 7KH� EXVLQHVV� PD[� VWDUWHG� VWRRG� WKH� WHVW� RI� WLPH� DQG� WKURXJK� SRRU�
HFRQRPLHV� DQG� D�PDMRU� DUVRQ� ILUH� LQ� WKDW� EXUQW� KLV� EXVLQHVV� WR� WKH� JURXQG� LQ�
������0D[�UHPDLQHG�UHVLOLHQW�DQG�SXVKHG�RQ� 

7RGD\�KLV�VRQV��%ULDQ�DQG�'DUUHQ�UXQ�WKH�IDPLO\�EXVLQHVV�WRGD\�DQG�DSSO\�WKH�
FXVWRPHU� ILUVW� DWWLWXGH�� XVLQJ� WKH� ROG� VDZ� WKDW� WKHLU� IDWKHU� EXLOW�ZLWK� KLV� RZQ�
KDQGV���-XVW�EHIRUH�KLV�SDVVLQJ�DW����\HDUV�ROG��KH�VWLOO�FDPH�WR�WKH�EXVLQHVV�KH�
ORYHG�EULQJLQJ�LQ�WKH�PDLO��KH�QHYHU�ZDV�RQH�WR�ERDVW�RU�ORRN�IRU�KHOS��DQG�ZDV�
VRIW� VSRNHQ��KDG� D� JUHDW� VHQVH� RI� KXPRU� DQG�ZDV� KXPEOH� DQG� NLQG�� �+H�ZDV�
YHU\� SURXG�RI� WKH� UHODWLRQVKLSV� DQG� FXVWRPHUV� KH� HVWDEOLVKHG�DQG� WKH� EXVLQHV�
WKDW�KH�KDG�WKH�YLVLRQ�WR�FUHDWH�� 

+H�ZLOO�IRUHYHU�EH�PLVVHG�� 

'DUUHQ�.XFKHUDQ 

0D[�.XFKHUDQ�$XJXVW��WK������–�$XJXVW���VW����� 

���������,Q�0HPRU\�RI�D�:HOO�.QRZQ�/XPEHUPDQ�–�0D[�.XFKHUDQ�� 

*HQHUDO�6DIHW\�3URFHGXUHV� 

���,QGLYLGXDOV�ZKR�DUH�VLFN�VKRXOG�QRW�JR�WR�ZRUN 
���$VN�IRU�DQG�IROORZ�IDFLOLW\�&29,'-���SROLFLHV 
���'ULYH�WR�IDFLOLWLHV�XQDFFRPSDQLHG�-�RQH�SHUVRQ�LQ�YHKLFOH� 
�����ZKHQ�SRVVLEOH 
���/LPLW�WUDYHO�WR�GD\�WULSV�ZKHUH�SRVVLEOH�WR�OLPLW�KRWHO�VWD\V 
��������D��(QVXUH� DSSURSULDWH�&29,'-���SUDFWLFHV� DUH� LQ�SODFH� 
�������������DW�WLPH�RI�KRWHO�UHVHUYDWLRQ 
���8VH�RQO\�\RXU�RZQ�3HUVRQDO�3URWHFWLYH�(TXLSPHQW��33(� 
���&OHDQ�SHUVRQDO�33(�DW� OHDVW�DW� WKH� VWDUW� DQG�HQG�RI� HYHU\� 
������GD\�LW�LV�XVHG 
���'R�QRW�XVH�33(�SURYLGHG�E\�IDFLOLWLHV 
���0DLQWDLQ�SK\VLFDO�GLVWDQFH�RI�DW�OHDVW���IHHW 
���'R�QRW�HDW�LQ�RU�HQWHU�IDFLOLW\�OXQFKURRPV 
����'R�QRW�VKDUH�HTXLSPHQW�RU�WRROV 
����&DUU\�IDFH�PDVNV��IRU�XVH�DW�WKH�GLVFUHWLRQ�RI�VWDII 

,QVSHFWLRQ�RI�OXPEHU� 

��� :DVK� KDQGV� ZLWK� VDQLWL]HU� RU� VRDS� EHIRUH� HQWHULQJ� WKH� 
������IDFLOLW\ 
���)ROORZ�SURFHGXUHV�HVWDEOLVKHG�GXULQJ�WKH�VFKHGXOLQJ�FDOO 
���0DLQWDLQ�SK\VLFDO�GLVWDQFH�RI���IHHW�GXULQJ�LQVSHFWLRQ 
���$VN�IRU�OXPEHU�ZLWK�D�PLQLPXP�OHQJWK�RI���IHHW���LQFKHV 
���,I�OXPEHU�OHVV�WKDQ���IHHW���LQFKHV�SHUIRUP�LQVSHFWLRQ 
�����DORQH 
���:RUN�ZLWK�D�PD[LPXP�RI�RQH�KHOSHU 
�������D��+HOSHU�ZRUNV�RQ�WKH�RWKHU�HQG�RI�WKH�EXQGOH 
���:DVK�KDQGV�ZLWK�VDQLWL]HU�RU�VRDS�DIWHU�FRPSOHWLQJ�WKH� 
�����LQVSHFWLRQ� 
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3ODQW�+HDOWK�8SGDWHV -RKQ�/HDK\ 

&DQDGLDQ�*UHHQ�6DZQ�:RRG�&HUWLILFDWLRQ�3URJUDP��&*6:&3� 

&XUUHQWO\�DOO�&DQDGLDQ�OXPEHU�H[SRUWV�WR�$XVWUDOLD�PXVW�EH�FHUWLILHG�XQGHU�HLWKHU�WKH�&*6:&3�SURJUDP�RU�WKH�&+7:3&3� 

7KH�&*6:&3�SURJUDP�KDV�QRZ�EHHQ�XS�DQG�UXQQLQJ�IRU�RQH�\HDU��6R�IDU�ZH�KDYH�QRW�UHFHLYHG�DQ\�QHJDWLYH�IHHGEDFN�IURP�
WKH�$XVWUDOLDQ�'HSDUWPHQWV� RI�$JULFXOWXUH� DQG�:DWHU�5HVRXUFHV� �'$:5���$W� WKLV� WLPH�ZH� DUH� WDNLQJ� QR� QHZV� DV� JRRG�
QHZV�� 

:RRG�FHUWLILHG�XQGHU�WKH�&*6:&3�LV�UHFRJQL]HG�E\�'$:5�DV�PHHWLQJ�WKHLU�³VDIHJXDUGLQJ�PHDVXUHV´�IRU�%06%��%URZQ�
0DUPRUDWHG�6WLQN�%XJ���$V�VXFK��&*6:&3�FHUWLILHG�OXPEHU�LV�RQO\�VXEMHFW�WR�PDQGDWRU\�IXPLJDWLRQ�EHWZHHQ�6HSWHPEHU�
�VW�DQG�'HFHPEHU��VW��VKLSSLQJ�GDWHV��DV�WKLV�LV�FRQVLGHUHG�WKH�SHDN�ULVN�SHULRG�IRU�%06%�� 

+HDW� WUHDWHG� OXPEHU� �FHUWLILHG�XQGHU� WKH�&+7:3&3�� LV�QRW� FXUUHQWO\� UHFRJQL]HG�E\� WKH�'$:5�DV�PHHWLQJ� WKHLU�%06%�
VDIHJXDUGLQJ�PHDVXUHV��DQG�DV�VXFK�OXPEHU�VKLSSHG�EHWZHHQ�WKH�GDWHV�RI�6HSWHPEHU��VW�DQG�0D\���VW�RI�WKH�IROORZLQJ�\HDU�
LV�VWLOO�VXEMHFW�WR�PDQGDWRU\�IXPLJDWLRQ�DW�WKH�SRUW�RI�GLVFKDUJH�� 

&DQDGLDQ�/XPEHU�6WDQGDUGV��&/6$%��KDV�UHFHQWO\�KHDUG�EDFN�IURP�'$:5�WKDW�WKH\�ZLOO�ZRUN�ZLWK�WKH�&/6$%�WR�H[SDQG�
WKH�VFRSH�RI�WKLV�SURJUDP�WR�LQFOXGH�NLOQ-GULHG�ZRRG��6WD\�WXQHG�IRU�SURJUHVV�UHSRUWV�RQ�WKLV�IURQW�� 

0LOOV�WKDW�DUH�LQWHUHVWHG�LQ�UHJLVWHULQJ�XQGHU�WKLV�SURJUDP�VKRXOG�FRQWDFW�5LND�LQ�WKH�&06$�RIILFH�WR�JHW�DQ�LQIRUPDWLRQ�DQG�
UHJLVWUDWLRQ�SDFNDJH��2QFH�WKH�QHFHVVDU\�GRFXPHQWV�KDYH�EHHQ�VLJQHG��5LND�ZLOO�VHQG�RXW�D�4&�PDQXDO�WHPSODWH��:KHQ�WKH�
4&0�LV�FRPSOHWH�DQ�HYDOXDWLRQ�DXGLW�ZLOO�EH�SHUIRUPHG��DQG�LI�DOO�JRHV�ZHOO�\RXU�UHJLVWUDWLRQ�SDFNDJH�ZLOO�EH�IRUZDUGHG�WR�
WKH�&/6$%�IRU�DSSURYDO�� 

5HPLQGHU� –�ZH�DUH�QRZ�LQ�WKH�PDQGDWRU\�IXPLJDWLRQ�SHULRG�IRU�%06%��,Q�RUGHU� WR�IXPLJDWH� OXPEHU� ODWK��PLQ���PP��
PXVW�EH�SODFHG�DFURVV�WKH�SDFNDJH�DW�HYHU\��´�RI�SDFNDJH�KHLJKW��L�H��IRU��´�OXPEHU�VWULS�HYHU\���WLHUV���)DLOXUH�WR�SURSHUO\�
VWULS�SDFNDJHV�IRU�IXPLJDWLRQ�FRXOG�UHVXOW�LQ�FRVWO\�UH-VWULSSLQJ�LQ�$XVWUDOLD�� 

([SRUWLQJ�*UHHQ�/XPEHU�WR�&KLQD�–�D�5HPLQGHU 

$OO�&DQDGLDQ�OXPEHU�H[SRUWV�WR�&KLQD�UHTXLUH�D�SK\WRVDQLWDU\�FHUWLILFDWH��3K\WR�FHUWV�DUH�PRVW�HDVLO\�REWDLQHG�E\�YHULILFD�
WLRQ�RI�KHDW�WUHDWPHQW�YLD�JUDGH�VWDPS�RU�+7�FHUWLILFDWH��*UHHQ�OXPEHU�H[SRUWV�PXVW�PHHW�WKH�EDUN�UHVWULFWLRQ��7KH�SUHVHQFH�
RI�EDUN�LV�UHVWULFWHG�WR����RI� WKH�VXUIDFH�DUHD�RI�DQ\�JLYHQ�SLHFH��DQG����IRU� WKH�RYHUDOO�SDFNDJH��0LOO�UXQ�RU� ORZ�JUDGH�
JUHHQ�OXPEHU�H[SRUWV�WR�&KLQD�ZKLFK�KDYH�QRW�EHHQ�JUDGHG�IRU�EDUN�FRQWHQW�DUH�QRW�OLNHO\�WR�SDVV�D�SK\WRVDQLWDU\�LQVSHF�
WLRQ�� 

&06$�LV�FRPPLWWHG�WR�PHHWLQJ�DOO�RI�WKH�VLWH�VDIHW\�DQG�ZHOO�EHLQJ�UHTXLUHPHQWV�RI�RXU�PHPEHUV�ZKHQ�ZH�DUH�DW�WKHLU�VLWHV��
7KLV�LQFOXGHV�DOO�QHFHVVDU\�SUHFDXWLRQV�ZKLFK�DUH�EHLQJ�WDNHQ�WR�PLQLPL]H�WKH�VSUHDG�RI�&RYLG-���� 

,Q�DGGLWLRQ�WR�WKLV�ZH�DUH�IROORZLQJ�WKH�&RYLG-���EHVW�SUDFWLFHV�DV�VWLSXODWHG�E\�WKH�&/6$%�� 

$V�D�UHVXOW�RI�WKLV��WKLQJV�DUH�EHLQJ�GRQH�GLIIHUHQWO\�GXULQJ�VLWH�YLVLWV�DW�PRVW�RI�RXU�PHPEHUV�� 

2XWVLGH�RSHUDWLRQV�DW�PDQXIDFWXULQJ�IDFLOLWLHV�DQG�OXPEHU�\DUGV��JHQHUDOO\�DOORZ�IRU�HDV\�VRFLDO�GLVWDQFLQJ�DQG�HQGOHVV�IUHVK�
DLU��$V�D�UHVXOW��RXU�UHJXODU�SUDFWLFHV�KDYH�EHHQ�PLQLPDOO\�LPSDFWHG�� 

7KH�JUHDWHVW�FKDQJH�KDV�EHHQ�DW�RXU�RIILFH�YLVLWV��'XH�WR�WKH�FRQILQHG�VSDFH��ZRUNLQJ�VXUIDFHV��DQG�OHVV�IUHVK�DLU��PDQ\�PHP�
EHUV�KDYH�FORVHG�WKHLU�RIILFHV�WR�RXWVLGHUV��RU�RWKHUZLVH�UHVWULFWHG�DFFHVV��2QH�ZD\�RU�DQRWKHU�ZH�KDYH�OHDUQHG�WR�ZRUN�ZLWK�
WKH�QHZ�SURWRFROV�E\� 

+DYLQJ�GRFXPHQWDWLRQ�SDVVHG�RII�WR�XV�RXWVLGH�RU�LQ�D�IR\HU�DUHD�VHSDUDWHG�IURP�WKH�PDLQ�RIILFH�� 

+DYLQJ�GRFXPHQWDWLRQ�(PDLOHG�WR�\RXU�&06$�UHSUHVHQWDWLYH�WR�EH�UHYLHZHG�RQ-OLQH 

/LYH�YLGHR�DXGLWV�RI�GRFXPHQWDWLRQ�DQG�RU�SURGXFWV�� 

/LYH�YLGHR�DXGLWV�PD\�EH�QHFHVVDU\�IRU�IDFLOLWLHV�ORFDWHG�DFURVV�ERUGHUV�WKDW�FDQQRW�EH�FURVVHG��:H�KDYH�PDVWHUHG�WKLV�WHFK�
QLTXH�XVLQJ�YDULRXV�YLGHR-PHHWLQJ�SODWIRUPV�VXFK�DV�=RRP�RU�6N\SH��DQG�ZH�KDYH�GRQH� WKLV� IRU�ERWK�GRFXPHQWDWLRQ�DQG�
SURGXFW�LQVSHFWLRQV��� 

$OWKRXJK�WKHVH�DUH�IDU�IURP�LGHDO��&/6$%�UHFRJQL]HV�WKHVH�DV�DQ�DFFHSWDEOH�³ZRUN-DURXQG´�WHFKQLTXH�WR�EH�XVHG�LQ�WKHVH�
VSHFLDO�FLUFXPVWDQFHV�� 

-RKQ�/HDK\ 2IILFH�9LVLWV�LQ�WKH�&29,'�$JH 
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&06$�&29,'-���%HVW�3UDFWLFHV� (DUO�6FRWW 

:H�DOO�KDYH�PDGH�VRPH�ELJ�FKDQJHV�LQ�KRZ�ZH�EHKDYH��%RWK�DW�KRPH�DQG�LQ�WKH�PLOOV��ZH�LQVSHFW��%HORZ�LV�VRPH�RI�WKH�SUR�
WRFROV�&06$�IROORZV�DORQJ�ZLWK�PLOO�VSHFLILF�UHTXLUHPHQWV� 

&06$�VWDII�DQG�DVVRFLDWHV�DUH�UHTXLUHG�WR�IROORZ�WKH�JXLGHOLQHV�LVVXHG�E\�WKH�%&�+HDOWK�$XWKRULW\��:RUN6DIH%&�%&�DQG�
RWKHU�%&�*RYHUQPHQW�$JHQFLHV� 

,Q�DOO�FDVHV��LW�LV�HYHU\RQH¶V�UHVSRQVLELOLW\�WR�IROORZ�VDIHW\�SURFHGXUHV�GHVLJQHG�WR�SURWHFW�\RXUVHOI�DQG�WKRVH�DURXQG�\RX�DW�
DOO�WLPHV��7KHVH�LQFOXGH� 

· 6$)(�',67$1&,1*�-�PDLQWDLQ�D�PLQLPXP�RI���PHWHUV����IW���IURP�RWKHUV� 

· :($5�$�0$6.���)$&(�6+(,/'�ZKHQHYHU�VDIH�GLVWDQFLQJ�FDQQRW�EH�JXDUDQWHHG� 

· :$6+�<285�+$1'6�IUHTXHQWO\�ZLWK�VRDS�DQG�ZDWHU�RU�KDQG�VDQLWL]HU� 

· $92,'�728&+,1*�<285�)$&(�RU�(<(6� 

· :KHQ�DSSO\LQJ�RU�UHPRYLQJ�33(��FDUH�PXVW�EH�WDNHQ�WR�DYRLG�WRXFKLQJ�WKH�IDFH� 

· $92,'�*52836�-�PDLQWDLQ�VDIH�GLVWDQFLQJ� 

· 6+28/'�<28�%(�,//��'2�127�FRPH�WR�ZRUN��6(/)�,62/$7(�DQG�VHHN�KHDOWK�FDUH�DVVLVWDQFH� 

· ,I�\RX�FRP�LQ�FRQWDFW�ZLWK�D�&29,'-���LQIHFWHG�SHUVRQ��FRQWDFW�WKH�&06$�*HQHUDO�0DQDJHU�LPPHGLDWHO\� 
 

)LHOG�6XSHUYLVRUV 

· 3KRQH�RU�(-PDLO�DKHDG�WR�HQVXUH�WKH�IDFLOLW\�\RX�ZLVK�WR�YLVLW�ZLOO�EH�RSHQ�DQG�UXQQLQJ� 

· 3UH-DUUDQJH�IRU�VRPHRQH�IURP�WKH�IDFLOLW\� WR�KHOS�\RX�DQG�WR�HQVXUH�WKDW� WKH\�FDQ�SXW�\RX�LQ�D�VDIH��DQG�SUHIHUDEO\�
LVRODWHG�ORFDWLRQ���$OVR�DVN�LI�WKH\�KDYH�KDG�DQ\�LQIHFWLRQV�VLQFH�\RXU�ODVW�YLVLW��DQG�LI�VR��QRWLI\�WKH�&06$�*HQHUDO�
0DQDJHU�VR�WKDW�D�SODQ�FDQ�EH�GLVFXVVHG�DQG�PDGH� 

· :H�VKDOO�IROORZ�WKH�&29,'-���SURWRFROV�RI�RXU�PHPEHU�PLOO�WKDW�ZH�YLVLW�RQ�DQ\�RQH�GD\� 

· :HDU�D�PDVN��ZHDU�D�IDFH�VKLHOG��DQG�ZHDU�QLWULOH�JORYHV�ZKHUH�UHTXLUHG�WR�NHHS�\RXUVHOI�VDIH� 

· 'R�QRW�VKDUH�RU�ERUURZ�DQ\�33(�ZLWK�RU�IURP�DQ\RQH� 

· :DVK�\RXU�KDQGV�ZLWK�VRDS�DQG�ZDWHU�IUHTXHQWO\�DQG�PRVW�LPSRUWDQWO\��GR�QRW�WRXFK�\RXU�IDFH�ZLWK�\RXU�KDQGV���,Q�
FDVHV�ZKHUH�VRDS�DQG�ZDWHU�DUH�QRW�DYDLODEOH��XVH�D�KDQG�VDQLWL]HU�ZKLFK�\RX�VKRXOG�NHHS�LQ�\RXU�YHKLFOH�DW�DOO�WLPHV� 

· $YRLG�KDQGVKDNHV�DW� WKLV� WLPH�DQG�DYRLG�JURXSV�RI�SHRSOH�� � ,I�\RX�FDQQRW�� VSDFH�RXW�E\�DW� OHDVW���PHWHUV�RU���IHHW�
HDFK� 

· $YRLG�KLJK�WUDIILF�DUHDV�VXFK�DV�RIILFHV�DQG�OXQFK�URRPV�DW�WKLV�WLPH� 

· $YRLG�JRLQJ�LQWR�2SHUDWRUV�ERRWKV�DW�WKLV�WLPH� 

-XVW�D�UHPLQGHU�WR�DOO�&06$�0HPEHUV�WKDW�GR�7ULPPLQJ�DQG�RU�&XW-LQ-7ZR�DV�SDUW�RI�WKHLU�EXVLQHVV�WKDW�WKH\�DUH�DZDUH�RI�WKH�
&/6$%�DQG�RU�$/6&�UHJXODWLRQV�WKDW�ZRXOG�DSSO\� 

:KHQHYHU�OXPEHU�LV�UXQ�DFURVV�D�VRUWLQJ�FKDLQ�DQG�LW�LV�6RUWHG�RU�5HJUDGHG�RU�5HJUDGH�0DUNHG��WKDW�WKH�2ULJLQDO�*UDGH�6WDPS�
VKDOO�EH�REOLWHUDWHG�DQG�UHSODFHG�E\�\RXU�RZQ�JUDGH�VWDPS� 

([FHSWLRQV�WKDW�FRXOG�DSSO\�WR�\RXU�VLWXDWLRQ� 

�� 7KH�RULJLQDO�JUDGH�VWDPS�GRHV�QRW�KDYH�WR�EH�REOLWHUDWHG�LI�WKH�5HPDQ�IDFLOLW\�LV�XQGHU�WKH�RZQHUVKLS�DQG�FRQWURO�RI�WKH�
RULJLQDWLQJ�IDFLOLW\� 

�� ,I�FXWWLQJ-LQ-WZR�DQG�WKH�OXPEHU�LV�JUDGH�VWDPSHG�RQ�ERWK�HQGV��WKH�RULJLQDO�JUDGH�VWDPSV�GR�QRW�KDYH�WR�EH�REOLWHUDWHG� 

�� ,I�WULPPLQJ�XS�WR��¶��WKH�RULJLQDO�JUDGH�VWDPS�GRHV�QRW�KDYH�WR�EH�REOLWHUDWHG� 

�� ,I�D�³-$6�*UDGH�6WDPS´�LV�EHLQJ�DSSOLHG�RQ�D�FXVWRP�EDVLV��WKHQ�WKH�&/6$%�KDV�VWDWHG�WKDW�WKH�RULJLQDO�JUDGH�VWDPS�
GRHV�QRW�KDYH�WR�EH�REOLWHUDWHG��� 
,Q�WKLV�FDVH�\RX�DUH�RQO\�DSSO\LQJ�D�-$6�*UDGH�6WDPS�DW�WKH�UHTXHVW�RI�\RXU�FXVWRPHU�DQG�WKDW�\RX�DUH�QRW�5H-VRUWLQJ�RU�
5HJUDGLQJ�LQ�DQ\�ZD\���,W�LV�DGYLVHG�WKDW�D�FRS\�RI�WKH�FRQWUDFW�EH�NHSW�RQ�ILOH�DW�WKH�UHPDQXIDFWXULQJ�IDFLOLW\� 

7ULPPLQJ�DQG�RU�&XW-LQ-7ZR�*XLGHOLQHV�–�5HSULQWHG�E\�3RSXODU�'HPDQG� 6WXDUW�6LQJ 



���������-�WK�6WUHHW��1HZ�:HVWPLQVWHU��%&��9�/��&� 
3KRQH�����-���-�������)D[�����-���-���� 

(-PDLO��KDWDFKL#FDQVHUYH�RUJ 

&$1$',$1�0,//�6(59,&(6�$662&,$7,21  

<RXU�$VVRFLDWLRQ�RI�&KRLFH 

)RU�DQ\�FRPPHQWV�DQG�TXHVWLRQV�� 

SOHDVH�FRQWDFW�5LND�+DWDFKL� 

DW����-���-����� 

RU�DW�KDWDFKL#FDQVHUYH�RUJ 

3KRWR�*DOOHU\� 

$]RXHWWD�/DNH��-XVW�RXWVLGH�RI�0DFNHQ]LH�LQ�WKH�3LQH�3DVV�� 

6WDUW�RI�IDOO�DQG�WKH�IRRWEDOO�VHDVRQ�
1RUWKHUQ�%�&��VW\OH� 

.ULV�SOD\LQJ�7RELDQR�*ROI�FRXUVH� 
�ORFDWHG�MXVW�RXWVLGH�RI�.DPORRSV��%�&��� 

5DQNHG�QXPEHU���FRXUVH�LQ�%ULWLVK�&ROXPELD�� 

0HJDQ�UHFHLYLQJ�KHU�ZKLWH�FRDW�� 
6KH�KDV�QRZ�FRPSOHWHG�UHVLGHQF\�

DQG�KDV�FXUUHQWO\�VWDUWHG�SUDFWLFLQJ�
IXOO�WLPH�LQ�3ULQFH�*HRUJH��%�&��

&RQJUDWXODWLRQV�IURP� 
DOO�&06$�VWDII�DQG� 
%RDUG�RI�'LUHFWRUV� 

)R[ ��3ULQFH�*HRUJH��%�&�� 

.ULV�5HNOLQVNL 


