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)RUHZRUG
(TXHVWULDQ�&DQDGD��(&��FUHDWHG�WKH�5HWXUQ�WR�&RPSHWLWLRQ�*XLGHOLQHV�IRU�WKH�6SRUW�+RUVH�)ROORZLQJ�D�
%UHDN�LQ�7UDLQLQJ�'XH�WR�&29,'��� WR�VXSSRUW�\RXU�KRUVH¶V VDIH�DQG�SURJUHVVLYH UHWXUQ�WR�FRPSHWLWLRQ�
DQG�HQVXUH�WKHLU�KHDOWK�DQG�ZHOIDUH XSRQ�WKH�OLIWLQJ�RI FRPSHWLWLRQ�VXVSHQVLRQV�UHODWHG�WR�WKH�FRURQDYLUXV�
�&29,'���� SDQGHPLF��

7KH�GRFXPHQW�ZDV�FRPSOHWHG�LQ�FRQVXOWDWLRQ�ZLWK�WKH�IROORZ�H[SHUWV�

'U��$ODQ�0DQQLQJ�06F��'90�± )(,�2IILFLDO�9HWHULQDULDQ�IRU�'UHVVDJH��(YHQWLQJ�DQG�-XPSLQJ��
&DQDGLDQ�'UHVVDJH�7HDP�9HWHULQDULDQ�IRU�WKH�*XDGDODMDUD������3DQ�$PHULFDQ�*DPHV��&DQDGLDQ�
3DUD�'UHVVDJH�7HDP�9HWHULQDULDQ�IRU�WKH�7U\RQ������:RUOG�(TXHVWULDQ�*DPHV��SULYDWH�SUDFWLFH�
YHWHULQDULDQ�
'U��+LODU\�&OD\WRQ�%906��3K'��'$&9605��)5&96 ± 3URIHVVRU�DQG�0F3KDLO�'UHVVDJH�&KDLU
(PHULWD��0LFKLJDQ�6WDWH�8QLYHUVLW\�
'U��-DQ�+HQULNVHQ�'90�± )(,�3HUPLWWHG�7UHDWLQJ�9HWHULQDULDQ��&DQDGLDQ�(YHQWLQJ�7HDP�
9HWHULQDULDQ�IRU�WKH�/LPD������3DQ�$PHULFDQ�*DPHV��SULYDWH�SUDFWLFH�YHWHULQDULDQ�
'U��<YHV�5RVVLHU�'90��,36$9��'LSO��$&9,0�± )(,�2IILFLDO�9HWHULQDULDQ�IRU�'UHVVDJH��'ULYLQJ��
(YHQWLQJ��-XPSLQJ�DQG�5HLQLQJ��1DWLRQDO�+HDG�)(,�9HWHULQDULDQ�IRU�&DQDGD��0HPEHU�RI�WKH�)(,�
9HWHULQDU\�&RPPLWWHH��(&�(TXLQH�0HGLFDWLRQ�&RQWURO�&RPPLWWHH�&KDLU��3URIHVVRU��8QLYHUVLWp�
GH�0RQWUpDO�
'D\WRQ�*RUVOLQH�± (&�-XPSLQJ�<RXWK�'HYHORSPHQW�3URJUDP�$GYLVRU��IRUPHU�PHPEHU�RI�WKH�
&DQDGLDQ�(TXHVWULDQ�7HDP�
-DPHV�+RRG�± (&�+LJK�3HUIRUPDQFH�'LUHFWRU�
.ULVW\�+RXVH�± (&�0DQDJHU��:HOIDUH�DQG�,QGXVWU\��DQG�
5DFKHO�+XHEHUW�± (&�0DQDJHU��7HFKQLFDO�'HYHORSPHQW�

6SHFLDO�WKDQNV�JR WR�WKH�PDQ\�PHPEHUV�RI�HDFK�GLVFLSOLQH�FRPPXQLW\�ZKR SURYLGHG�VXSSRUW�LQ�WKH�
GHYHORSPHQW�RI�WKHLU�GLVFLSOLQH�VSHFLILF�JXLGHOLQHV��

3OHDVH�QRWH��7KH�LQIRUPDWLRQ�LQ�WKLV�GRFXPHQW�DUH�JXLGHOLQHV� QRW�UXOHV RU�PDQGDWHV��DQG�DUH�LQWHQGHG�DV�
D�UHVRXUFH�IRU�WKRVH�ZKR�FKRRVH�WR�XVH�WKHP��

$FURVV�DOO OHYHOV RI�VSRUW� FRPSHWLQJ KRUVHV�UHO\�RQ�DWKOHWHV WR�GR�ZKDW�LV�EHVW�IRU�WKHLU�KHDOWK�DQG�ZHOIDUH��
,W�LV�LPSHUDWLYH�IRU�DQ\RQH�LQYROYHG�LQ�KRUVH�WUDLQLQJ�DQG�ULGLQJ�GULYLQJ�WR�VSHDN�ZLWK�WKHLU�WUDLQHUV��
FRDFKHV�DQG�YHWHULQDULDQV�DERXW SURSHUO\ FRQGLWLRQLQJ�\RXU�KRUVH�IRU�WKH UHWXUQ�WR�FRPSHWLWLRQ��DV�
FROOHFWLYHO\� \RX�NQRZ�\RXU�HTXLQH�SDUWQHU�EHWWHU�WKDQ�DQ\RQH��7KLV�GRFXPHQW�LV�GHVLJQHG�WR�SURYLGH ERWK�
JHQHUDO�DQG�GLVFLSOLQH�VSHFLILF�JXLGDQFH�DQG�FRQVLGHUDWLRQV�IRU�WKH�UHWXUQ�WR�FRPSHWLWLRQ�IROORZLQJ�D�
EUHDN�LQ�WUDLQLQJ�GXH�WR�WKH�&29,'����SDQGHPLF�

6WD\�WXQHG�IRU DGGLWLRQDO HGXFDWLRQDO PDWHULDO�WKDW�ZLOO�EHFRPH�DYDLODEOH�E\�WKH�HQG�RI�0D\������WR
VXSSRUW�\RXU�UHWXUQ�WR�FRPSHWLWLRQ SODQQLQJ��(&�KDV SDUWQHUHG�ZLWK�'U��&OD\WRQ�IRU�WKH�FUHDWLRQ�RI�WKUHH�
RQOLQH�PRGXOHV�

&RQGLWLRQLQJ�6SRUW�+RUVHV��3ULQFLSOHV�
&RQGLWLRQLQJ�6SRUW�+RUVHV��&DUGLRYDVFXODU�
&RQGLWLRQLQJ�6SRUW�+RUVHV��6WUHQJWK
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5HPHPEHU�WR�IROORZ�WKH�KHDOWK�JXLGHOLQHV�SURYLGHG�E\�\RXU�ORFDO� UHJLRQDO��SURYLQFLDO�WHUULWRULDO�DQG�
IHGHUDO�JRYHUQPHQWV DV�\RX�UHVXPH�DFWLYLW\� DV�WKHVH�DJHQFLHV�RU�WKHLU�GHVLJQHHV DUH�UHVSRQVLEOH�IRU
GHWHUPLQLQJ ZKHQ DQG�KRZ HDFK�DUHD�RI�WKH�FRXQWU\ UHRSHQV�

��.H\ &RQVLGHUDWLRQV
7KH�SURJUHVVLRQ�RI�D�FRQGLWLRQLQJ�SURJUDP�VKRXOG�EH�VXFK�WKDW�ILWQHVV�DQG�VWUHQJWK�LPSURYH�LQ�SDUDOOHO�
ZLWK�WKH�GHYHORSPHQW�RI�WHFKQLFDO�VNLOOV��2QFH�D�KRUVH�KDV�OHDUQHG�D�WHFKQLFDO�VNLOO��WKH\�WHQG�WR�UHWDLQ�LW
EXW�PD\�QHHG�ZRUN�RQ�UHILQHPHQW��ZKHUHDV�ILWQHVV�PXVW EH�PDLQWDLQHG�E\�UHJXODU�H[HUFLVH��

$�KRUVH�WKDW�LV�RXW�RI�WUDLQLQJ IRU�ORQJHU WKDQ�RQH�PRQWK�ORVHV�FDUGLRYDVFXODU�ILWQHVV��PXVFXODU�VWUHQJWK�
DQG�UHVLOLHQFH�LQ�WKH�ERQHV��PXVFOHV��OLJDPHQWV�DQG�WHQGRQV��$IWHU�VHYHUDO�PRQWKV��VWUHQJWK�UHJUHVVHV�WR�
SUHWUDLQLQJ�OHYHOV��7KHVH�GHILFLHQFLHV�QHHG�WR�EH�DGGUHVVHG�EHIRUH�UHWXUQLQJ�WR�IXOO�WUDLQLQJ�DQG�
FRPSHWLWLRQ�DW�WKHLU SUHYLRXV�OHYHOV�

����&29,'����())(&76�21�(48(675,$1�63257
$WKOHWHV�KDYH�KDG�GLIIHUHQW�OHYHOV�RI�DFFHVV�WR�WKHLU�KRUVHV�GXH�WR YDU\LQJ &29,'����UHVWULFWLRQV DFURVV�
WKH�FRXQWU\� UHVXOWLQJ�LQ�D�VSHFWUXP�RI�UHFRQGLWLRQLQJ�VFHQDULRV��7KHVH�VFHQDULRV UDQJH�IURP�KRUVHV�WKDW�
KDYH�KDG�QR�H[HUFLVH�DW�DOO�WR�WKRVH�WKDW�KDYH�UHPDLQHG�LQ�IXOO�WUDLQLQJ�SURJUDPV�WKURXJKRXW�WKH�SDQGHPLF��
)RU�KRUVHV�WKDW�KDYH�KDG�OLPLWHG�RU�QR�H[HUFLVH��LW�WDNHV�WLPH�WR IRU�WKHP�WR�UHWXUQ WR�IXOO�ILWQHVV��

'HWHUPLQLQJ�WKH WLPH�UHTXLUHG�WR�UHFRQGLWLRQ D KRUVH�WR�WKHLU SUHYLRXV�ILWQHVV�OHYHO�GHSHQGV�RQ�

3UHYLRXV�ILWQHVV OHYHO�
'XUDWLRQ�RI�WKH�OD\RII��DQG�
7\SH�DQG�DPRXQW�RI�H[HUFLVH�GXULQJ�WKH�IXOO�RU�SDUWLDO�OD\RII��SDUWLDO�WUDLQLQJ SUHVHUYHV�VRPH�OHYHO�
RI�ILWQHVV��

����%()25( &200(1&,1*�5(&21',7,21,1*
5HJDUGOHVV�RI�KRZ�ORQJ�KRUVHV�KDYH�EHHQ RXW�RI�WKHLU IXOO�WUDLQLQJ�SURJUDP��DWKOHWHV VKRXOG�DWWHQG�WR�WKH�
IROORZLQJ�EHIRUH FRPPHQFLQJ�UHFRQGLWLRQLQJ�

,I�IDUULHU�VHUYLFHV�KDYH�EHHQ�LQWHUUXSWHG��LW�PD\�WDNH�PRUH�WKDQ�RQH�WULPPLQJ�VKRHLQJ�F\FOH�WR�
UHVWRUH�QRUPDOLW\�
&KHFN�VDGGOH�ILW� /DFN�RI�FRQGLWLRQLQJ LV�DVVRFLDWHG�ZLWK�PXVFOH�ORVV�DQG�FKDQJHV�LQ�WKH�VKDSH�RI�
WKH�KRUVH¶V�WRSOLQH��,Q�VRPH�FDVHV��D�FRUUHFWLYH�SDG�PD\�DOORZ�IRU�PXVFXODU�UHGHYHORSPHQW� $V�
WKH�EDFN VKDSH FKDQJHV�GXULQJ�FRQGLWLRQLQJ� VRPH�KRUVHV�PD\�QHHG�WHPSRUDU\�VKLPV�RU�SHULRGLF�
VDGGOH�UH�IORFNLQJ��,W�LV�EHVW�WR�VHHN�WKH�DGYLFH�RI�VRPHRQH�ZLWK�SURSHU�VDGGOH�ILWWLQJ�H[SHULHQFH��
DQG�

(YHQ�WKRXJK�D�KRUVH�LV�FDSDEOH�RI�SHUIRUPLQJ�WKH�VNLOOV�UHTXLUHG�E\�D VSRUW��
WKH�UHWXUQ�WR�IXOO�WUDLQLQJ�DQG�FRPSHWLWLRQ�VKRXOG�EH�GHOD\HG�XQWLO�DGHTXDWH�ILWQHVV�

DQG�VWUHQJWK�KDYH�EHHQ�UHVWRUHG�E\�D�WDUJHWHG�UHFRQGLWLRQLQJ�SURJUDP�
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$GMXVW�WKH�DPRXQW�W\SH�RI�IRRG�LQ�DFFRUGDQFH�ZLWK�WUDLQLQJ�OHYHO DQG QXWULWLRQDO�QHHGV�DQG�EDVHG�
RII�RI EHKDYLRXU�LQGLFDWRUV�

&RUH PXVFOH WUDLQLQJ�IURP�WKH�JURXQG�FDQ�VWDUW�LPPHGLDWHO\�IRU DOO�KRUVHV��7KLV�LQFOXGHV�EDLWHG�VWUHWFKHV
�H�J��XVLQJ�D�FDUURW�DV�HQWLFHPHQW���VWLPXODWHG�PRYHPHQWV�WR�UDLVH�WKH�ZLWKHUV��OLIW�WKH�EHOO\�DQG�WXFN�WKH�
SHOYLV��DQG�EDODQFLQJ�H[HUFLVHV�WR�DFWLYDWH�DQG�VWUHQJWKHQ�WKH�PXVFOHV�WKDW�WUDQVPLW�IRUFHV�IURP�WKH�OLPEV�
WR�WKH�WUXQN��7KHVH�H[HUFLVHV�SURWHFW�DJDLQVW�LQMXU\�DQG�VKRXOG�EH�SDUW�RI�URXWLQH�FDUH�IRU DOO�KRUVHV��,W�LV�
LPSRUWDQW�WR�HQVXUH�\RX�XQGHUVWDQG�WKH�FRUH�VDIHW\�SULQFLSOHV�RI�VWUHWFKLQJ�IRU�ERWK�WKH�KDQGOHU�DQG�KRUVH�

����'(7(50,1,1*�+256(�),71(66�/(9(/
%HIRUH�HVWDEOLVKLQJ�D�UHFRQGLWLRQLQJ SODQ� LW�LV�LPSRUWDQW�WR�HVWDEOLVK�WKH�KRUVH¶V FXUUHQW ILWQHVV�OHYHO��7KH�
KRUVH¶V�ILWQHVV�OHYHO FDQ�EH�GHVFULEHG�DFFRUGLQJ�WR�IRXU�OHYHOV�RI�ILWQHVV�

=HUR�)LWQHVV��+RUVHV�WKDW�KDYH�HLWKHU�QHYHU�EHHQ�ILW�RU�KDYH�ORVW�ILWQHVV�GXH�WR�D�FRPSOHWH�OD\RII�IRU����
ZHHNV��WKUHH ��� PRQWKV� RU�ORQJHU� GHSHQGLQJ�RQ�WKHLU ILWQHVV�OHYHO�ZKHQ�WKH�OD\RII�EHJDQ��+RUVHV�ZLWK�
]HUR�ILWQHVV�KDYH�OLPLWHG�FDSDFLW\�IRU�H[HUFLVH�XQGHU�VDGGOH�DQG�VKRXOG�EH�EURXJKW�EDFN�WR�WKHLU�SUHYLRXV�
OHYHO�RI�ILWQHVV VORZO\�

%DVHOLQH�)LWQHVV��$�KRUVH�ZLWK�EDVHOLQH�ILWQHVV�LV�DEOH�WR�

([HUFLVH�����GD\V SHU�ZHHN�
([HUFLVH�IRU����PLQXWHV SHU�ZRUNRXW��DQG�
7URW�DQG�FDQWHU�FRQWLQXRXVO\�IRU�SHULRGV�RI�WZR���� PLQXWHV�

%DVHOLQH�ILWQHVV�LV�WKH�PLQLPXP OHYHO�RI�ILWQHVV�UHTXLUHG�WR�FRPSHWH�LQ�PDQ\�HTXHVWULDQ�GLVFLSOLQHV�

0RGHUDWH�)LWQHVV��$�KRUVH�ZLWK�PRGHUDWH�ILWQHVV�LV�DEOH�WR�

([HUFLVH�����GD\V SHU�ZHHN�
([HUFLVH�IRU�������PLQXWHV�SHU�ZRUNRXW�
3HUIRUP�PXOWLSOH�ERXWV�RI�WURW�DQG�FDQWHU�IRU�SHULRGV�RI�WZR���� PLQXWHV�HDFK��DQG�
3HUIRUP�VHYHUDO FRQVHFXWLYH�UHSHWLWLRQV�RI�VWUHQJWK�WUDLQLQJ�H[HUFLVHV�DSSURSULDWH�WR�WKH�
GLVFLSOLQH�

+LJK�)LWQHVV� $�KRUVH�ZLWK�KLJK�ILWQHVV�IXOILOOV�DOO�WKH�UHTXLUHPHQWV�IRU�D�PRGHUDWH�ILWQHVV�OHYHO�SOXV�WKH�
GLVFLSOLQH�VSHFLILF�UHTXLUHPHQWV�IRU�FDUGLRYDVFXODU�ILWQHVV�DQG�RU�PXVFXODU�VWUHQJWK�UHTXLUHG�WR�FRPSHWH�
DW�DQ�DGYDQFHG�OHYHO��7KHVH�UHTXLUHPHQWV FDQ YDU\�JUHDWO\�EHWZHHQ�GLVFLSOLQHV�

7KH�KRUVH¶V�ILWQHVV��DFFRUGLQJ�WR�WKH�GHILQLWLRQV�DERYH��ZLOO�KHOS�GLUHFW�WKH�VWDJH�DW�ZKLFK�WKH�KRUVH�
UHVXPHV�WUDLQLQJ�DQG�FRQGLWLRQLQJ�H[HUFLVHV��7KHVH GHILQLWLRQV�FDQ�DOVR�VXSSRUW�WKH�DWKOHWH�LQ WUDFNLQJ�WKH�
KRUVH¶V SURJUHVV�WKURXJK�WKH�UHFRQGLWLRQLQJ�SURFHVV���
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7KH�EHORZ�LQIRJUDSKLF LV�D�JXLGH�WR�KHOS�\RX�GHWHUPLQH \RXU�KRUVH¶V�FXUUHQW�ILWQHVV OHYHO�DQG LGHQWLI\�WKH�
DSSURSULDWH�UHFRQGLWLRQLQJ SODQ�

&OLFN�RQ�WKH�EHORZ�OLQNV�WR�MXPS�WR�D�VSHFLILF�VHFWLRQ�

*HQHUDO�&RQGLWLRQLQJ
'UHVVDJH
3DUD�'UHVVDJH
&RPELQHG�'ULYLQJ
(QGXUDQFH
(YHQWLQJ
-XPSLQJ��,QFOXGLQJ�+XQWHU�-XPSHU�
5HLQLQJ
9DXOWLQJ
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��� *(1(5$/�&21',7,21,1*
7KH�IROORZLQJ�JHQHUDO�FRQGLWLRQLQJ�LQIRUPDWLRQ�RIIHUV JXLGDQFH�IRU�HVWDEOLVKLQJ�D�EDVHOLQH�ILWQHVV�OHYHO�
IRU�KRUVHV�FRPSHWLQJ�LQ�DQ\�GLVFLSOLQH��%H\RQG�D�EDVHOLQH�ILWQHVV�OHYHO��WKH�H[HUFLVHV�EHFRPH�PRUH�
GLVFLSOLQH VSHFLILF��WDNLQJ�LQWR�DFFRXQW�WKH�FDUGLRYDVFXODU�DQG�PXVFXODU�VWUHQJWK�UHTXLUHPHQWV�RI�HDFK�
GLVFLSOLQH��

$VVXPLQJ�KRUVHV�WKDW�DUH�QRZ�DW�D ]HUR�ILWQHVV OHYHO ZHUH�ILW�IRU�FRPSHWLWLRQ�SULRU�WR�WKH�&29,'����
UHVWULFWLRQV��WKH�UHFRQGLWLRQLQJ�SURJUDP�VKRXOG�VWDUW�VORZO\�WR�DOORZ�DOO�SDUWV�RI�WKH�ERG\�WR�LPSURYH�
ILWQHVV�DQG�VWUHQJWK��WKLV�LQFOXGHV�WKH�EDFN�EHQHDWK�WKH�VDGGOH��WKH�KRRYHV�DQG�DOO�PXVFXORVNHOHWDO�WLVVXHV��
*UDGXDO�SURJUHVVLRQ�LV�LPSRUWDQW�WR�DYRLG�GLVFRPIRUW��LQMXU\�DQG�DQ\�VXEVHTXHQW�EHKDYLRXU�LVVXHV��%H�
FRQVHUYDWLYH�IRU�WKH�ILUVW�FRXSOH�RI�ZHHNV��

+HUH�LV�DQ H[DPSOH�RI�D�JUDGXDO�JHQHUDO�FRQGLWLRQLQJ SURJUHVVLRQ�

:HHN���

���PLQXWHV�RI ZDONLQJ�SHU�GD\�LQFOXGLQJ�WUDQVLWLRQV�WR�KDOW��UHLQ�EDFN�DQG�OHJ�\LHOG�

:HHN���

���PLQXWHV�RI ZDONLQJ�SHU�GD\�
8S WR WZR���� PLQXWHV WURWWLQJ�GLYLGHG�LQWR�SHULRGV�RI�DERXW����VHFRQGV��DQG�
/DUJH���� PHWUH��FLUFOHV�DQG�HDV\�ODWHUDO�H[HUFLVHV�

:HHN���

���PLQXWHV ZDONLQJ�SHU�GD\�
8S�WR�IRXU���� PLQXWHV WURWWLQJ�
7ZR���� PLQXWHV FDQWHULQJ�GLYLGHG�LQWR�SHULRGV�RI�DERXW����VHFRQGV�
'HFUHDVH�FLUFOH�GLDPHWHU�WR����PHWUHV�DV�WKH�KRUVH�GHYHORSV�WKH�VWUHQJWK�DQG�FRRUGLQDWLRQ�QHHGHG�
WR�EHQG�FRUUHFWO\��DQG�
,QFUHDVH�WKH�QXPEHU�RI�WUDQVLWLRQV�

:HHN ��

���PLQXWHV ZDONLQJ�SHU�GD\�
8S�WR�D�WRWDO�RI����PLQXWHV WURWWLQJ�
&DQWHULQJ�VSOLW�LQWR�VKRUWHU�VHJPHQWV�
,QFUHDVH�WKH�QXPEHU�RI�WUDQVLWLRQV�EHWZHHQ�FRQVHFXWLYH�JDLWV �H�J��KDOW�ZDON��ZDON�WURW��WURW�
FDQWHU��DQG�FKDQJHV�RI�VSHHG�ZLWKLQ�WKH�JDLWV�WR�GHYHORS�VWUHQJWK�DQG�EDODQFH��DQG�
'HFUHDVH�FLUFOH�VL]H�DQG�XVH�VSLUDO�H[HUFLVHV�DFFRUGLQJ�WR�WKH�KRUVH¶V�DELOLW\�

7KHUHDIWHU�
,Q�VXEVHTXHQW�ZHHNV��WKH�DPRXQW�RI�WURWWLQJ�DQG�FDQWHULQJ�FDQ�EH�LQFUHDVHG�LQFUHPHQWDOO\�ZLWK�PRUH�
IUHTXHQW�WUDQVLWLRQV��'HSHQGLQJ�RQ�WKH�GLVFLSOLQH DQG�IDFLOLWLHV�DYDLODEOH��SROHV��J\PQDVWLFV��MXPSLQJ��KLOO�
ZRUN�DQG�ORQJHU VHWV�RI�WURW�RU�FDQWHU�PD\�EH�LQWURGXFHG�

'HSHQGLQJ�RQ�WKH�IDFLOLWLHV�DYDLODEOH�DQG�WKH�KRUVH¶V�ULGHDELOLW\��FRQGLWLRQLQJ�H[HUFLVHV FDQ�EH�GRQH�LQ�WKH�
DUHQD�RU�RQ�WUDLOV�

&DUGLRYDVFXODU�ILWQHVV�GHYHORSV�TXLFNO\� DV KRUVHV�VWDUW�IHHOLQJ�JRRG� WKH\�EHFRPH�PRUH�HDJHU�WR�WUDLQ��
$WKOHWHV PD\�EH�WHPSWHG�WR�GR�PRUH EXW�VKRXOG�UHPDLQ�FRJQL]DQW�RI�WKH�IDFW�WKDW�WKH�GHYHORSPHQW�RI�
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VWUHQJWK�DQG�UHVLOLHQFH ODJV WKDW�RI�FDUGLRYDVFXODU�ILWQHVV��,W�LV�WKH�DWKOHWH¶V UHVSRQVLELOLW\�WR�UHJXODWH�
WKH�ZRUNORDG��

��� &21',7,21,1* 6(7%$&.6�
:KHQ�FRQGLWLRQLQJ UHVXPHV��REVHUYH�WKH�KRUVH�FDUHIXOO\�IRU�WKH�GHYHORSPHQW�RI�SUREOHPV�RU�D�UHFXUUHQFH�
RI�ROG�LQMXULHV��3D\�VSHFLDO�DWWHQWLRQ�WR�WKH�IROORZLQJ�

7UDLQLQJ� 0DQ\�LQMXULHV�LQ�VSRUW�KRUVHV�DUH�UHSHWLWLYH�VWUDLQ�LQMXULHV��7KHUH�LV�D�YHU\�UHDO�ULVN�RI�WKLV�W\SH�
RI�LQMXU\�LI�XQILW�KRUVHV�DUH�GULOOHG�LQ�DQ�DUHQD�GD\ DIWHU GD\�LQ�DQ�HIIRUW�WR�KDVWHQ�WKH�UHWXUQ�WR�
FRPSHWLWLRQ��7UDLQHUV DQG�DWKOHWHV DUH�VWURQJO\�XUJHG WR�XVH�WKH�SULQFLSOHV�RI�FURVV�WUDLQLQJ�DQG�DOORZ�HDV\�
GD\V�EHWZHHQ�KDUG�WUDLQLQJ�GD\V WR�PLQLPL]H�WKH�ULVN�RI�LQMXU\�

%HKDYLRXU� &KDQJHV�LQ�EHKDYLRXU VKRXOG�EH�FRQVLGHUHG�LQ�UHODWLRQ�WR�WKH�KRUVH¶V�GLHW�DQG�WKH�DPRXQW�DQG�
W\SH�RI�H[HUFLVH�EHLQJ�GRQH� 'XULQJ�WKH�UHFRQGLWLRQLQJ�SHULRG� LW�PD\�EH�GLIILFXOW�WR�GHWHUPLQH�ZKHWKHU
FKDQJHV�LQ�EHKDYLRXU�DUH UHODWHG�WR WKH�KRUVH IHHOLQJ�IUHVK�DQG�HDJHU�H[FLWHG�WR�WUDLQ�DJDLQ� RU�LQGLFDWH�
VRPHWKLQJ�WKDW�UHTXLUHV�IXUWKHU�DWWHQWLRQ��VXFK�DV QHUYRXV�WHQVLRQ��DQ[LHW\�IURP�D�SUHYLRXV�QHJDWLYH�
H[SHULHQFH�RU�SDLQ��$�YHWHULQDU\�HYDOXDWLRQ�LV�UHFRPPHQGHG�LI�EDG�EHKDYLRXU�SHUVLVWV�EH\RQG�D�IHZ�GD\V�
VR�WKDW�WKH�UHFRQGLWLRQLQJ SURJUDP�FDQ�EH�DGMXVWHG RU�WKHUDS\�LQLWLDWHG�

3UH�H[LVWLQJ�&RQGLWLRQV� 7KH�UHFRQGLWLRQLQJ�SURJUDP�PXVW�WDNH�DFFRXQW�RI�DQ\�SUH�H[LVWLQJ�FRQGLWLRQV�
�H�J� FKURQLF�UHVSLUDWRU\�GLVHDVH��PHWDEROLF�RU�GLJHVWLYH�SUREOHPV��EDFN�DQG�SHOYLF�ZHDNQHVV�RU�SDLQ��
ODPHQHVV��DQG�EH�PRGLILHG�DFFRUGLQJO\� 7KLV�PD\�LQFOXGH�D�VORZHU�SURJUHVVLRQ�LQ�H[HUFLVH�LQWHQVLW\��D�
PRGLILHG�GLHW�RU�PRUH�HPSKDVLV�RQ�FHUWDLQ�IRUPV RI�H[HUFLVHV DQG�FRQGLWLRQLQJ� 9HWHULQDU\�DQG�FRDFKLQJ�
DGYLFH�ZLOO�EH�LPSRUWDQW�LQ�SODQQLQJ�DQ\�QHFHVVDU\�PRGLILFDWLRQV WR�WKH�UHFRQGLWLRQLQJ�SURJUDP��

/DPHQHVV� /DPHQHVV�FDQ�GHYHORS�DW�DQ\ WLPH�GXULQJ�WUDLQLQJ��,Q�VRPH�KRUVHV��LW�ZLOO�EH�TXLWH�REYLRXV�
ZKLOH�LQ�RWKHUV�LW�PD\�LQLWLDOO\�EH�YHU\�PLOG�RU�RQO\�HYLGHQFHG�E\�D VXEWOH�FKDQJH�OLNH�D GHFUHDVH�LQ�JDLW�
TXDOLW\��H�J��ORVV�RI�VXVSHQVLRQ��UHOXFWDQFH�WR�JR�IRUZDUG��RU�UHDFWLYH�RU�KHVLWDQW EHKDYLRXU��,I�WUDLQLQJ�
FRQWLQXHV��WKH�ODPHQHVV�PD\�SURJUHVV DQG�WKH�LQMXU\�EHFRPH�PRUH�VHULRXV��,W�LV�WKHUHIRUH�LPSRUWDQW�WR�EH�
REVHUYDQW�RI�FKDQJHV�DQG�VHHN�YHWHULQDU\�DGYLFH�HDUO\�LI�WKH�KRUVH�VKRZV�HYHQ�D�VPDOO�FKDQJH�LQ�DWWLWXGH��
EHKDYLRXU RU�PRYHPHQW�

��� $'',7,21$/�675(66256
6HYHUDO�DGGLWLRQDO�IDFWRUV�FRQWULEXWH�WR�VWUHVV�DQG�IDWLJXH DW�FRPSHWLWLRQV��:KHQ�FRPSHWLWLRQ�UHVXPHV�
DWKOHWHV��FRDFKHV��WUDLQHUV�DQG�EDUQ�PDQDJHUV�VKRXOG�GR�ZKDW�WKH\�FDQ�WR�UHGXFH�VWUHVV�GXH�WR�WKH�
IROORZLQJ��HVSHFLDOO\�LQ�\RXQJ�KRUVHV��

7UDYHO�
6WDEOLQJ�DW�VKRZJURXQGV��H�J��OLJKWV��QRLVH��QHLJKERXUV��GLVUXSWHG�URXWLQH��ODFN�RI�WXUQRXW��
,QFUHDVHG�QXPEHU�RI�ZRUNRXWV��L�H��WUDLQLQJ�VHVVLRQV��FODVVHV��SHU�GD\�
:HDWKHU��H�J��KHDW��KXPLGLW\��
'LIIHUHQW�RU�VXERSWLPDO�IRRWLQJ��DQG�
:LWKKROGLQJ�PHGLFDWLRQV�GXH�WR�PHGLFDWLRQ�UXOHV�



�
5HWXUQ�WR�&RPSHWLWLRQ�*XLGHOLQHV�IRU�WKH�6SRUW�

+RUVH�± 0D\���������

��'LVFLSOLQH�6SHFLILF�&RQGLWLRQLQJ
7KLV�VHFWLRQ�RIIHUV SUDFWLFDO�H[DPSOHV�DQG�FRQVLGHUDWLRQV�UHODWLYH�WR�HDFK�LQGLYLGXDO�GLVFLSOLQH��
'LVFLSOLQHV KDYH�EHHQ�FDWHJRUL]HG LQWR WZR�JHQHUDO�DUHDV� WKRVH�WKDW�DUH�PRUH�KHDYLO\ UHOLDQW�RQ�
FDUGLRYDVFXODU�ILWQHVV�DQG�WKRVH�WKDW�UHO\�SUHGRPLQDQWO\�RQ�VWUHQJWK��

'LVFLSOLQH %UHDNGRZQ�

&DUGLRYDVFXODU 6WUHQJWK
&RPELQHG�'ULYLQJ 'UHVVDJH�3DUD�'UHVVDJH
(QGXUDQFH +XQWHU
(YHQWLQJ -XPSLQJ

5HLQLQJ
9DXOWLQJ

3OHDVH�QRW�WKDW�WKDW�WKLV�LQIRUPDWLRQ�ZDV�FUHDWHG�E\�GLVFLSOLQH�VSHFLILF�YHWHULQDU\�UHSUHVHQWDWLYHV
DORQJVLGH GLVFLSOLQH�VSHFLILF�FRDFKHV��WUDLQHUV�DQG�DWKOHWHV��DQG�LV�PHDQW�WR EH LQWHUSUHWHG�IURP�WKHLU�SRLQW�
RI�YLHZ��

����'5(66$*(
7KH�IROORZLQJ�UHFRPPHQGDWLRQV ZHUH�SUHSDUHG�E\�'U��+LODU\�&OD\WRQ�DV UHFRQGLWLRQLQJ JXLGHOLQHV�IRU�
KRUVHV�LQ�GUHVVDJH�

3OHDVH�QRWH��7KH�LQIRUPDWLRQ�LQ�WKLV�GRFXPHQW�DUH�JXLGHOLQHV� QRW�UXOHV RU�PDQGDWHV��DQG�DUH�LQWHQGHG�DV�
D�UHVRXUFH IRU�WKRVH�ZKR�FKRRVH�WR�XVH�WKHP�

$FURVV�DOO�OHYHOV�RI�VSRUW��FRPSHWLQJ�KRUVHV�UHO\�RQ�DWKOHWHV�WR�GR�ZKDW�LV�EHVW�IRU�WKHLU�KHDOWK�DQG�ZHOIDUH��
,W�LV�LPSHUDWLYH�IRU�DQ\RQH�LQYROYHG�LQ�KRUVH�WUDLQLQJ�DQG�ULGLQJ�GULYLQJ WR�VSHDN�ZLWK�WKHLU�WUDLQHUV��
FRDFKHV�DQG�YHWHULQDULDQV�DERXW SURSHUO\�FRQGLWLRQLQJ�\RXU�KRUVH�IRU�WKH UHWXUQ�WR�FRPSHWLWLRQ� DV�
FROOHFWLYHO\��\RX�NQRZ�\RXU�HTXLQH�SDUWQHU�EHWWHU�WKDQ�DQ\RQH� 7KLV�GRFXPHQW�LV GHVLJQHG WR�SURYLGH�ERWK�
JHQHUDO�DQG�GLVFLSOLQH�VSHFLILF�JXLGDQFH�DQG�FRQVLGHUDWLRQV�IRU�WKH�UHWXUQ�WR�FRPSHWLWLRQ�IROORZLQJ�D�
EUHDN�LQ�WUDLQLQJ�GXH�WR�WKH�&29,'����SDQGHPLF�

5HPHPEHU�WR�IROORZ�WKH�KHDOWK�JXLGHOLQHV�SURYLGHG�E\�\RXU�ORFDO��UHJLRQDO��SURYLQFLDO�WHUULWRULDO�DQG�
IHGHUDO�JRYHUQPHQWV�DV�\RX�UHVXPH�DFWLYLW\� DV�WKHVH�DJHQFLHV�RU�WKHLU�GHVLJQHHV DUH�UHVSRQVLEOH�IRU
GHWHUPLQLQJ ZKHQ DQG�KRZ HDFK�DUHD�RI�WKH�FRXQWU\ UHRSHQV�

7KH�FXUUHQW�QDWLRQDO�DQG�)(,�OHYHO�GUHVVDJH�WHVWV�FRYHU�D�GLVWDQFH�MXVW�RYHU�RQH�����NLORPHWUH�DQG�WDNH�����
PLQXWHV�WR�SHUIRUP�DW�DQ�DYHUDJH�VSHHG�RI������NLORPHWUHV�SHU�KRXU��7KLV�LV�QRW�D�VWUHQXRXV�ZRUNORDG��VR�
GUHVVDJH�KRUVHV�JHQHUDOO\�GR�QRW�QHHG�WR�GHYHORS�D�KLJK�OHYHO�RI�FDUGLRYDVFXODU�ILWQHVV��$V�WKH�KRUVH�
SURJUHVVHV�WKURXJK�WKH�OHYHOV�RI�FRPSHWLWLRQ��KRZHYHU��WKH�QHHG�IRU�PXVFXODU�VWUHQJWK�LQFUHDVHV��7KLV�
VWUHQJWK�LV�UHTXLUHG�VSHFLILFDOO\�LQ�WKH�PXVFOH�JURXSV�WKDW�VXSSRUW�WKH�GHYHORSPHQW�RI�FROOHFWLRQ�DQG�
XSKLOO�EDODQFH��7KH�UHTXLUHPHQWV�IRU�SDUD�GUHVVDJH�KRUVHV�DUH�HTXLYDOHQW�WR�WKRVH�IRU�GUHVVDJH�KRUVHV�
FRPSHWLQJ�DW�QDWLRQDO�OHYHOV�EXW�QHHG�WR�EH�FRQVLGHUHG�LQ�WKH�FRQWH[W�RI�WKH�ULGHU¶V�FODVVLILFDWLRQ�JUDGH��
VHH�6HFWLRQ�����3DUD�'UHVVDJH IRU�IXUWKHU�GHWDLO��
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0XFK�RI�WKH�FRQGLWLRQLQJ�FDQ�EH�LQWHJUDWHG�LQWR�WUDLQLQJ�VHVVLRQV�ZLWK�WKH�KHOS�RI�DQ�H[SHULHQFHG�WUDLQHU�
WR�HQVXUH�FRUUHFW�SHUIRUPDQFH�RI�WKH�PRYHPHQWV�DQG�WR�RIIHU�JXLGDQFH�DV�WR�ZKHQ�WR�SURJUHVV�WR�QHZ�
H[HUFLVHV��7KH�WLPHWDEOH�VXJJHVWHG�EHORZ�LV�IRU�JXLGDQFH�RQO\�DQG�VKRXOG�EH�DGDSWHG�WR�WKH�LQGLYLGXDO�
KRUVH¶V�VWUHQJWKV�DQG�ZHDNQHVVHV�

,W�PXVW�EH�VWUHVVHG�WKDW�GUHVVDJH�KRUVHV�VKRXOG�QRW�EH�GULOOHG�LQ�DQ�DUHQD�HYHU\�GD\��7KH�UHFRQGLWLRQLQJ�
H[HUFLVHV�GHVFULEHG�EHORZ�FDQ�EH�SHUIRUPHG�LQ�DQ�DUHQD��LQ�D�ILHOG�RU�RXW�RQ�WKH�WUDLO��3HUIRUPLQJ�WKH�
H[HUFLVHV�LQ�GLIIHUHQW�ORFDWLRQV�QRW�RQO\�KHOSV�WR�DYRLG�LQMXU\��LW�DOVR�UHLQIRUFHV�WKH�OHDUQLQJ�SURFHVV��
&URVV�WUDLQLQJ�LV�HQFRXUDJHG�VLQFH�LW�KDV�D�EHQHILFLDO�HIIHFW�LQ�VSDULQJ�KRUVHV�IURP�UHSHWLWLYH�VWUDLQ�
LQMXULHV��VXFK�DV�SXOOHG�VXVSHQVRULHV��7KH�W\SH�RI�FURVV�WUDLQLQJ�GHSHQGV�RQ�WKH�IDFLOLWLHV�HTXLSPHQW�
DYDLODEOH�DQG�WKH�W\SH�RI�DFWLYLW\�HQMR\HG�E\�WKH�LQGLYLGXDO�KRUVH�DQG�ULGHU��([DPSOHV�DUH�WUDLO�ULGLQJ��KLOO�
ZRUN��SROHV��J\PQDVWLFV��MXPSLQJ��XQGHUZDWHU�WUHDGPLOO�DQG�VZLPPLQJ�

�����:HHNV�2XW�RI�7UDLQLQJ�
'UHVVDJH�KRUVHV�WKDW�KDYH�EHHQ�RXW�RI�WUDLQLQJ�IRU������ZHHNV�DUH�OLNHO\�WR�KDYH�UHWDLQHG�D�EDVHOLQH�OHYHO�
RI�ILWQHVV�DQG�FDQ�EH�UHDG\�WR�FRPSHWH�LQ�����ZHHNV�

'XULQJ�WKH�ILUVW�ZHHN��WKH�ZRUNRXWV�ZLOO�EH�VKRUW�LQ�GXUDWLRQ��DURXQG����PLQXWHV��FRQVLVWLQJ�PRVWO\�RI�
ZDONLQJ�ZLWK�SRVWLQJ�WURW�EHLQJ�LQWURGXFHG�ODWHU�LQ�WKH�ZHHN��,Q�WKH�VHFRQG�ZHHN� WKH�GXUDWLRQ�RI�WKH�
ZRUNRXWV�LQFUHDVHV�WR�DERXW����PLQXWHV��VWLOO PRVWO\�DW�ZDON�EXW�ZLWK�JUDGXDOO\�LQFUHDVLQJ�DPRXQWV�RI�WURW��
VKRUW�SHULRGV�DW�FDQWHU��DQG�VRPH�VXSSOLQJ�DQG�VWUHQJWKHQLQJ�H[HUFLVHV�DW�ZDON��VXFK�DV�WXUQ�RQ�IRUHKDQG��
WXUQ�RQ�KDXQFKHV��OHJ�\LHOG�DQG�ODWHUDO�ZRUN�

/DUJH�GLDPHWHU�WXUQV�DQG�FLUFOHV�GHYHORS ODWHUDO�VXSSOHQHVV�ZKLOH�LPSURYLQJ�VWUHQJWK�DQG�FRRUGLQDWLRQ�LQ�
WKH�EDFN�DQG�DEGRPLQDO�PXVFOHV��2YHU�WLPH� WKH�FLUFOH�VL]H�GHFUHDVHV�WR�D�������PHWUH GLDPHWHU�DW�DOO�
JDLWV��7KH�H[HUFLVH�RI�VSLUDOLQJ�LQ�DQG�RXW�RI�WKH�FLUFOH�LV�SDUWLFXODUO\�XVHIXO�DW�WURW�DQG�FDQWHU��7UDQVLWLRQV�
ZLWKLQ�DQG�EHWZHHQ�WKH�JDLWV�DUH�VWUHQJWK�EXLOGLQJ�H[HUFLVHV�EXW�LW�LV�LPSRUWDQW�WKDW�WKH\�EH�SHUIRUPHG�
FRUUHFWO\�ZLWKRXW�IDOOLQJ�RQWR�WKH�IRUHKDQG��6WDUWLQJ�LQ�WKH�WKLUG�ZHHN��WKH�ZRUN�VKRXOG�LQFOXGH�
OHQJWKHQLQJ�DQG�VKRUWHQLQJ�RI�WKH�VWULGH�ERWK�RQ�VWUDLJKW�OLQHV�DQG�RQ�FLUFOHV��7KLV�SURJUHVVHV�WR�PHGLXP�
DQG�FROOHFWHG�H[HUFLVHV��)UHTXHQW�WUDQVLWLRQV�ZLWKLQ�DQG�EHWZHHQ�JDLWV�EXLOG�VWUHQJWK��6WDUW�ZLWK�WUDQVLWLRQV�
EHWZHHQ�FRQVHFXWLYH�JDLWV��KDOW�ZDON��ZDON�WURW��WURW�FDQWHU��DQG�SURJUHVV�WR�WUDQVLWLRQV�DFURVV�QRQ�
FRQVHFXWLYH�JDLWV��

/DWHUDO�ZRUN�LQ�WURW�DQG�FDQWHU�FDQ�EH�LQWURGXFHG�LQ�WKH�WKLUG�ZHHN ZLWK�JUDGXDO�LQFUHDVHV�LQ�WKH�DQJOH�DQG�
EHQGLQJ��2WKHU�GUHVVDJH�VSHFLILF�PRYHPHQWV�FDQ�EH�LQWURGXFHG�LQ�VXEVHTXHQW�ZHHNV�DV�WKH�KRUVH�EHFRPHV�
FRPSHWHQW�LQ�WKH�EDVLF�PRYHPHQWV�

����:HHNV�2XW�RI�7UDLQLQJ�
'UHVVDJH�KRUVHV�WKDW�KDYH�EHHQ�RXW�RI�WUDLQLQJ�IRU�����ZHHNV�ZLOO�KDYH�ORVW�VRPH�VWUHQJWK�DQG�ILWQHVV�EXW�
VKRXOG�UHWXUQ�WR�WKHLU�SUHYLRXV�OHYHO�LQ�����ZHHNV��7KH�SURJUHVVLRQ�LV�WKH�VDPH�DV�GHWDLOHG�DERYH�ZLWK�D�
JUDGXDO�LQWURGXFWLRQ�RI�FRQGLWLRQLQJ�LQ�WKH�ILUVW�ZHHN��$IWHU�WKH�ILUVW�ZHHN��VXIILFLHQW�ILWQHVV�KDV�EHHQ�
PDLQWDLQHG�WR�DOORZ�WKH�KRUVH�WR�SURJUHVV�PRUH�UDSLGO\�WKURXJK�WKH�FRQGLWLRQLQJ�VHTXHQFH�DQG�EH�ILW�WR�
FRPSHWH�LQ�����ZHHNV� GHSHQGLQJ�RQ�WKH�WHFKQLFDO�TXDOLW\�RI�WKH�WUDLQLQJ�

/HVV�7KDQ�� :HHNV�2XW�RI�7UDLQLQJ�
)RU�KRUVHV�WKDW�KDYH�EHHQ�RXW�RI�WUDLQLQJ�IRU�OHVV�WKDQ�IRXU ��� ZHHNV� WKH�ILUVW�IHZ�GD\V�VKRXOG�DOORZ�DQ�
HDV\�LQWURGXFWLRQ�WR�ULGGHQ�H[HUFLVH�IROORZHG�E\�D�UDSLG�UHWXUQ�WR�WKHLU�SUHYLRXV�OHYHO�RI�ILWQHVV�ZLWKLQ�WZR
��� ZHHNV�
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��� 3$5$�'5(66$*(
7KH�IROORZLQJ�UHFRPPHQGDWLRQV ZHUH�SUHSDUHG�E\�'U��+LODU\�&OD\WRQ�DV UHFRQGLWLRQLQJ JXLGHOLQHV�IRU�
KRUVHV�LQ�SDUD�GUHVVDJH�

3OHDVH�QRWH��7KH�LQIRUPDWLRQ�LQ�WKLV�GRFXPHQW�DUH�JXLGHOLQHV� QRW�UXOHV RU�PDQGDWHV��DQG�DUH�LQWHQGHG�DV�
D�UHVRXUFH IRU�WKRVH�ZKR�FKRRVH�WR�XVH�WKHP�

$FURVV�DOO�OHYHOV�RI�VSRUW��FRPSHWLQJ�KRUVHV�UHO\�RQ�DWKOHWHV�WR�GR�ZKDW�LV�EHVW�IRU�WKHLU�KHDOWK�DQG�ZHOIDUH��
,W�LV�LPSHUDWLYH�IRU�DQ\RQH�LQYROYHG�LQ�KRUVH�WUDLQLQJ�DQG�ULGLQJ�GULYLQJ WR�VSHDN�ZLWK�WKHLU�WUDLQHUV��
FRDFKHV�DQG�YHWHULQDULDQV�DERXW SURSHUO\�FRQGLWLRQLQJ�\RXU�KRUVH�IRU�WKH UHWXUQ�WR�FRPSHWLWLRQ� DV�
FROOHFWLYHO\��\RX�NQRZ�\RXU�HTXLQH�SDUWQHU�EHWWHU�WKDQ�DQ\RQH� 7KLV�GRFXPHQW�LV GHVLJQHG WR�SURYLGH�ERWK�
JHQHUDO�DQG�GLVFLSOLQH�VSHFLILF�JXLGDQFH�DQG�FRQVLGHUDWLRQV�IRU�WKH�UHWXUQ�WR�FRPSHWLWLRQ�IROORZLQJ�D�
EUHDN�LQ�WUDLQLQJ�GXH�WR�WKH�&29,'����SDQGHPLF�

5HPHPEHU�WR�IROORZ�WKH�KHDOWK�JXLGHOLQHV�SURYLGHG�E\�\RXU�ORFDO��UHJLRQDO��SURYLQFLDO�WHUULWRULDO�DQG�
IHGHUDO�JRYHUQPHQWV�DV�\RX�UHVXPH�DFWLYLW\� DV�WKHVH�DJHQFLHV�RU�WKHLU�GHVLJQHHV DUH�UHVSRQVLEOH�IRU
GHWHUPLQLQJ ZKHQ DQG�KRZ HDFK�DUHD�RI�WKH�FRXQWU\ UHRSHQV�

7KH�QDWLRQDO�OHYHO�SDUD�GUHVVDJH�WHVWV�WDNH�����PLQXWHV�WR�SHUIRUP��7KH�JDLWV�DQG�PRYHPHQWV�SHUIRUPHG�
GHSHQG�RQ�WKH�FODVVLILFDWLRQ�JUDGH��ZLWK�ULGHUV�EHLQJ�FODVVLILHG�IURP�*UDGH�,��PRVW�VHYHUHO\�DIIHFWHG��WR�
*UDGH�9��OHDVW�LPSDLUHG��EDVHG RQ WKH�DWKOHWH¶V�PRELOLW\��VWUHQJWK�DQG�FRRUGLQDWLRQ��

7KH�ILWQHVV�UHTXLUHPHQWV�RI�D�SDUD�GUHVVDJH�KRUVH�YDU\�DFFRUGLQJ�WR�WKH�FODVVLILFDWLRQ�JUDGH�RI�WKH�ULGHU�
+RUVHV�VKRXOG�EH�FRQGLWLRQHG�DFFRUGLQJ�WR�WKH�UHTXLUHPHQWV�IRU�WKH�JUDGH�DQG�WKH�WHPSHUDPHQW�RI�WKH�
KRUVH��

*UDGH�,�DQG�*UDGH�,,�GR�QRW�SUHVHQW�D�VWUHQXRXV�ZRUNORDG� VR�KRUVHV�FRPSHWLQJ�LQ�WKHVH�JUDGHV�JHQHUDOO\�
GR�QRW�QHHG�WR�GHYHORS�D�KLJK�OHYHO�RI�FDUGLRYDVFXODU�ILWQHVV��$V�WKH�KRUVH�SURJUHVVHV�WKURXJK�WKH�OHYHOV�RI�
FRPSHWLWLRQ��KRZHYHU��WKH�QHHG�IRU�PXVFXODU�VWUHQJWK�LQFUHDVHV��7KLV�VWUHQJWK�LV�UHTXLUHG�VSHFLILFDOO\�LQ�
WKH�PXVFOH�JURXSV�WKDW�VXSSRUW�WKH�GHYHORSPHQW�RI�FROOHFWLRQ�DQG�XSKLOO�EDODQFH��7KH�UHTXLUHPHQWV�IRU�
SDUD�GUHVVDJH�KRUVHV�DUH�HTXLYDOHQW�WR�WKRVH�IRU�GUHVVDJH�KRUVHV�FRPSHWLQJ�DW�QDWLRQDO�OHYHOV�EXW�QHHG�WR�
EH�FRQVLGHUHG�LQ�WKH�FRQWH[W�RI�WKH�ULGHU¶V�FODVVLILFDWLRQ�JUDGH��)RU�H[DPSOH��D�KRUVH�ULGGHQ�E\�D�*UDGH�9
ULGHU�VKRXOG�IRFXV�RQ�GHYHORSLQJ�WKH�TXDOLW\�RI�ZDON��

0XFK�RI�WKH�FRQGLWLRQLQJ�FDQ�EH�LQWHJUDWHG�LQWR�WUDLQLQJ�VHVVLRQV�ZLWK�WKH�KHOS�RI�DQ�H[SHULHQFHG�WUDLQHU�
WR�HQVXUH�FRUUHFW�SHUIRUPDQFH�RI�WKH�PRYHPHQWV�DQG�WR�RIIHU�JXLGDQFH�DV�WR�ZKHQ�WR�SURJUHVV�WR�QHZ�
H[HUFLVHV��7KH�WLPHWDEOH�VXJJHVWHG�EHORZ�LV�IRU�JXLGDQFH�RQO\�DQG�VKRXOG�EH�DGDSWHG�WR�WKH�LQGLYLGXDO�
KRUVH¶V�VWUHQJWKV�DQG�ZHDNQHVVHV�

,W�PXVW�EH�VWUHVVHG�WKDW�SDUD�GUHVVDJH�KRUVHV�VKRXOG�QRW�EH�GULOOHG�LQ�DQ�DUHQD�HYHU\�GD\��7KH�
UHFRQGLWLRQLQJ�H[HUFLVHV�GHVFULEHG�EHORZ�FDQ�EH�SHUIRUPHG�LQ�DQ�DUHQD��LQ�D�ILHOG�RU�RXW�RQ�WKH�WUDLO��
3HUIRUPLQJ�WKH�H[HUFLVHV�LQ�GLIIHUHQW�ORFDWLRQV�QRW�RQO\�KHOSV�WR�DYRLG�LQMXU\��LW�DOVR�UHLQIRUFHV�WKH�
OHDUQLQJ�SURFHVV��&URVV�WUDLQLQJ�LV�HQFRXUDJHG�VLQFH�LW�KDV�D�EHQHILFLDO�HIIHFW�LQ�VSDULQJ�KRUVHV�IURP�
UHSHWLWLYH�VWUDLQ�LQMXULHV��VXFK�DV�SXOOHG�VXVSHQVRULHV��7KH�W\SH�RI�FURVV�WUDLQLQJ�GHSHQGV�RQ�WKH�
IDFLOLWLHV�HTXLSPHQW�DYDLODEOH�DQG�WKH�W\SH�RI�DFWLYLW\�HQMR\HG�E\�WKH�LQGLYLGXDO�KRUVH�DQG�ULGHU��([DPSOHV�
DUH�WUDLO�ULGLQJ��KLOO�ZRUN��SROHV��J\PQDVWLFV��MXPSLQJ��XQGHUZDWHU�WUHDGPLOO�DQG�VZLPPLQJ�
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�����:HHNV�2XW�RI�7UDLQLQJ�
3DUD�GUHVVDJH�KRUVHV�WKDW�KDYH�EHHQ�RXW�RI�WUDLQLQJ�IRU������ZHHNV�DUH�OLNHO\�WR�KDYH�UHWDLQHG�D�EDVHOLQH�
OHYHO�RI�ILWQHVV�DQG�FDQ�EH�UHDG\�WR�FRPSHWH�LQ�����ZHHNV�

'XULQJ�WKH�ILUVW�ZHHN��WKH�ZRUNRXWV�ZLOO�EH�VKRUW�LQ�GXUDWLRQ��DURXQG����PLQXWHV��FRQVLVWLQJ�PRVWO\�RI�
ZDONLQJ�ZLWK�SRVWLQJ�WURW�EHLQJ�LQWURGXFHG�ODWHU�LQ�WKH�ZHHN��,Q�WKH�VHFRQG�ZHHN� WKH�GXUDWLRQ�RI�WKH�
ZRUNRXWV�LQFUHDVHV�WR�DERXW����PLQXWHV��VWLOO�PRVWO\�DW�ZDON�EXW�ZLWK�JUDGXDOO\�LQFUHDVLQJ�DPRXQWV�RI�WURW��
VKRUW�SHULRGV�DW�FDQWHU��DQG�VRPH�VXSSOLQJ�DQG�VWUHQJWKHQLQJ�H[HUFLVHV�DW�ZDON��VXFK�DV�WXUQ�RQ�IRUHKDQG��
WXUQ�RQ�KDXQFKHV��OHJ�\LHOG�DQG�ODWHUDO�ZRUN�

/DUJH�GLDPHWHU�WXUQV�DQG�FLUFOHV�GHYHORS�ODWHUDO�VXSSOHQHVV�ZKLOH�LPSURYLQJ�VWUHQJWK�DQG�FRRUGLQDWLRQ�LQ�
WKH�EDFN�DQG�DEGRPLQDO�PXVFOHV��2YHU�WLPH� WKH�FLUFOH�VL]H�GHFUHDVHV�WR�D�������PHWUH GLDPHWHU�DW�DOO�
JDLWV��7KH�H[HUFLVH�RI�VSLUDOLQJ�LQ�DQG�RXW�RI�WKH�FLUFOH�LV�SDUWLFXODUO\�XVHIXO�DW�WURW�DQG�FDQWHU��7UDQVLWLRQV�
ZLWKLQ�DQG�EHWZHHQ�WKH�JDLWV�DUH�VWUHQJWK�EXLOGLQJ�H[HUFLVHV�EXW�LW�LV�LPSRUWDQW�WKDW�WKH\�EH�SHUIRUPHG�
FRUUHFWO\�ZLWKRXW�IDOOLQJ�RQWR�WKH�IRUHKDQG��6WDUWLQJ�LQ�WKH�WKLUG�ZHHN��WKH�ZRUN�VKRXOG�LQFOXGH�
OHQJWKHQLQJ�DQG�VKRUWHQLQJ�RI�WKH�VWULGH�ERWK�RQ VWUDLJKW�OLQHV�DQG�RQ�FLUFOHV��7KLV�SURJUHVVHV�WR�PHGLXP�
DQG�FROOHFWHG�ZRUN��)UHTXHQW�WUDQVLWLRQV�ZLWKLQ�DQG�EHWZHHQ�JDLWV�EXLOG�VWUHQJWK��6WDUW�ZLWK�WUDQVLWLRQV�
EHWZHHQ�FRQVHFXWLYH�JDLWV��KDOW�ZDON��ZDON�WURW��WURW�FDQWHU��DQG�SURJUHVV�WR�WUDQVLWLRQV�DFURVV�QRQ�
FRQVHFXWLYH�JDLWV��

/DWHUDO�ZRUN�LQ�WURW�DQG�FDQWHU�FDQ�EH�LQWURGXFHG�LQ�WKH�WKLUG�ZHHN ZLWK�JUDGXDO�LQFUHDVHV�LQ�WKH�DQJOH�DQG�
EHQGLQJ��2WKHU SDUD�GUHVVDJH�VSHFLILF�PRYHPHQWV�FDQ�EH�LQWURGXFHG�LQ�VXEVHTXHQW�ZHHNV�DV�WKH�KRUVH�
EHFRPHV�FRPSHWHQW�LQ WKH�EDVLF�PRYHPHQWV�

����:HHNV�2XW�RI�7UDLQLQJ�
3DUD�GUHVVDJH�KRUVHV�WKDW�KDYH�EHHQ�RXW�RI�WUDLQLQJ�IRU�����ZHHNV�ZLOO�KDYH�ORVW�VRPH�VWUHQJWK�DQG�ILWQHVV�
EXW�VKRXOG�UHWXUQ�WR�WKHLU�SUHYLRXV�OHYHO�LQ�����ZHHNV��7KH�SURJUHVVLRQ�LV�WKH�VDPH�DV�GHWDLOHG�DERYH�ZLWK�
D�JUDGXDO�LQWURGXFWLRQ�RI�FRQGLWLRQLQJ�LQ�WKH�ILUVW�ZHHN��$IWHU�WKH�ILUVW�ZHHN��VXIILFLHQW�ILWQHVV�KDV�EHHQ�
PDLQWDLQHG�WR�DOORZ�WKH�KRUVH�WR�SURJUHVV�PRUH�UDSLGO\�WKURXJK�WKH�FRQGLWLRQLQJ�VHTXHQFH�DQG�EH�ILW�WR�
FRPSHWH�LQ�����ZHHNV�GHSHQGLQJ�RQ�WKH�WHFKQLFDO�TXDOLW\�RI�WKH�WUDLQLQJ�

/HVV�7KDQ�� :HHNV�2XW�RI�7UDLQLQJ�
)RU�KRUVHV�WKDW�KDYH�EHHQ�RXW�RI�WUDLQLQJ�IRU�OHVV�WKDQ�IRXU ��� ZHHNV� WKH�ILUVW�IHZ�GD\V�VKRXOG�DOORZ�DQ�
HDV\�LQWURGXFWLRQ�WR�ULGGHQ�H[HUFLVH�IROORZHG�E\�D�UDSLG�UHWXUQ�WR�WKHLU�SUHYLRXV�OHYHO�RI�ILWQHVV�ZLWKLQ�WZR
��� ZHHNV��

��� &20%,1('�'5,9,1*
7KH�IROORZLQJ�UHFRPPHQGDWLRQV�ZHUH�SUHSDUHG�E\�'U��<YHV�5RVVLHU�DV UHFRQGLWLRQLQJ�JXLGHOLQHV IRU�
KRUVHV�LQ�FRPELQHG�GULYLQJ�

3OHDVH�QRWH��7KH�LQIRUPDWLRQ�LQ�WKLV�GRFXPHQW�DUH�JXLGHOLQHV� QRW�UXOHV RU�PDQGDWHV��DQG�DUH�LQWHQGHG�DV�
D�UHVRXUFH IRU�WKRVH�ZKR�FKRRVH�WR�XVH�WKHP�

$FURVV�DOO�OHYHOV�RI�VSRUW��FRPSHWLQJ�KRUVHV�UHO\�RQ�DWKOHWHV�WR�GR�ZKDW�LV�EHVW�IRU�WKHLU�KHDOWK�DQG�ZHOIDUH��
,W�LV�LPSHUDWLYH�IRU�DQ\RQH�LQYROYHG�LQ�KRUVH�WUDLQLQJ�DQG�ULGLQJ�GULYLQJ WR�VSHDN�ZLWK�WKHLU�WUDLQHUV��
FRDFKHV�DQG�YHWHULQDULDQV�DERXW SURSHUO\�FRQGLWLRQLQJ�\RXU�KRUVH�IRU�WKH UHWXUQ�WR�FRPSHWLWLRQ� DV�
FROOHFWLYHO\��\RX�NQRZ�\RXU�HTXLQH�SDUWQHU�EHWWHU�WKDQ�DQ\RQH� 7KLV�GRFXPHQW�LV GHVLJQHG WR�SURYLGH�ERWK�
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JHQHUDO�DQG�GLVFLSOLQH�VSHFLILF�JXLGDQFH�DQG�FRQVLGHUDWLRQV�IRU�WKH�UHWXUQ�WR�FRPSHWLWLRQ�IROORZLQJ�D�
EUHDN�LQ�WUDLQLQJ�GXH�WR�WKH�&29,'����SDQGHPLF�

5HPHPEHU�WR�IROORZ�WKH�KHDOWK�JXLGHOLQHV�SURYLGHG�E\�\RXU�ORFDO��UHJLRQDO��SURYLQFLDO�WHUULWRULDO�DQG�
IHGHUDO�JRYHUQPHQWV�DV�\RX�UHVXPH�DFWLYLW\� DV�WKHVH�DJHQFLHV�RU�WKHLU�GHVLJQHHV DUH�UHVSRQVLEOH�IRU
GHWHUPLQLQJ ZKHQ DQG�KRZ HDFK�DUHD�RI�WKH�FRXQWU\ UHRSHQV�

&RPELQHG�GULYLQJ�FRPSHWLWLRQ�UHTXLUHV�D�FRPELQDWLRQ�RI�REHGLHQFH��HQGXUDQFH��VSHHG�DQG�WHFKQLFDO�VNLOOV
RQ�WKH�SDUW�RI�SDUWLFLSDWLQJ�KRUVH� 7KHVH TXDOLWLHV ZLOO�EH�WHVWHG�E\�WKH�GUHVVDJH��PDUDWKRQ DQG�FRQH�
SKDVHV��7KH�UHFRQGLWLRQLQJ VFKHGXOH�RI�WKH�FRPELQHG�GULYLQJ�KRUVH�ZLOO�QHHG�WR�UHIOHFW�DOO�WKHVH�DVSHFWV�
DOWKRXJK�WKH�IXQGDPHQWDO�FRQGLWLRQLQJ�ZLOO�FHQWUH�RQ HQGXUDQFH�DQG�FDUGLRYDVFXODU�ILWQHVV�

6WDUWLQJ�DIWHU�D�EUHDN�RI�PRUH�WKDQ����ZHHNV��WKH�JHQHUDO�UHFRQGLWLRQLQJ VWHSV�FDQ�EH�EDVHG�RQ�WKH�
IROORZLQJ�SKDVHV�

3KDVH���

/RQJ� VORZ�GLVWDQFH� PRVWO\�ZDONLQJ�DQG�WURWWLQJ�H[HUFLVHV��RQ�WKH�OXQJH��ORQJ�OLQLQJ�RU�ULGGHQ�
IRU ��� ZHHNV��XS�WR����PLQXWHV SHU�GD\�

3KDVH����

*HQHUDO�H[HUFLVH DQG FDUGLRYDVFXODU�SUHSDUDWLRQ�IRU�����ZHHNV�
R $W�ILUVW�VWDUWLQJ�ZLWK���� NLORPHWUHV�RI ZDONLQJ�WURWWLQJ�H[HUFLVHV ZLWK�D�JUDGXDO�LQFUHDVH�

LQ�VSHHG�DQG�GLVWDQFH�
R $OWHUQDWLQJ�EHWZHHQ�ULGGHQ��LI�SRVVLEOH��RU�LQ�KDUQHVV�H[HUFLVH��DQG�
R $OWHUQDWLQJ�EHWZHHQ�REHGLHQFH��GUHVVDJH��DQG�HQGXUDQFH�WUDLQLQJ�GHSHQGLQJ�RQ�WKH�QHHGV�

RI�HDFK�KRUVH�

3KDVH ��

*UDGXDO�UHWXUQ WR�FRPELQHG�GULYLQJ�VSHFLILF�H[HUFLVHV�IRU�����ZHHNV�
R ,QFUHDVH�LQ�GLVWDQFH�FRYHUHG�GXULQJ�HQGXUDQFH�WUDLQLQJ�VHVVLRQV��HTXLYDOHQW�WR�WKH�

GLVWDQFH�DQG�VSHHG�RI�WKH�PDUDWKRQ�SKDVH��XS�WR����NLORPHWUHV�IRU�DGYDQFHG�OHYHO�KRUVHV��
R 2EVWDFOH�WUDLQLQJ�VHVVLRQV�ZLWKLQ�WKH�HQGXUDQFH�WUDLQLQJ�
R ,QWHUYDO�WUDLQLQJ�VHVVLRQV�WR�GHYHORS�VSHHG�DQG�UHFRYHU\�DELOLW\��DQG�
R &RQHV�WUDLQLQJ�VHVVLRQV�WR�GHYHORS VNLOOV�UHTXLUHG�IRU�WKH�WKLUG�SKDVH�RI�FRPSHWLWLRQ�

�FRQHV��

)XUWKHU�&RQVLGHUDWLRQV�

$�FRPELQHG�GULYLQJ�KRUVH�PXVW�EH�WUDLQHG�FRQGLWLRQHG�LQ�KDUQHVV��0DQ\�FRPELQHG�GULYLQJ�
KRUVHV�EHQHILW�IURP�EHLQJ�ULGGHQ��SDUWLFXODUO\�WR�VFKRRO�GUHVVDJH�PRYHPHQWV��EXW�D�FRPELQHG�
GULYLQJ�KRUVH�FDQQRW�EH�WUDLQHG�E\�ULGGHQ�H[HUFLVH�RQO\� 7KH\�PXVW�GR�PRVW�RI�WKHLU�HQGXUDQFH�
WUDLQLQJ LQ�KDUQHVV�LQ�OLJKW RI�WKH�HIIRUWV�DQG�PHFKDQLFV�RI�SXOOLQJ�WKH�YHKLFOH�
7KH�XVH�RI�KHDUW�UDWH��+5��PRQLWRUV�FRXOG�EH�YHU\�EHQHILFLDO�GXULQJ�WKH�HQGXUDQFH�DQG�VSHHG�
WUDLQLQJ��LQWHUYDOV��VHVVLRQV�ZLWK�WKH�IROORZLQJ�REMHFWLYHV�

R *HQHUDO�FRQGLWLRQLQJ��+5 EHWZHHQ������� EHDWV�SHU�PLQXWH�
R (QGXUDQFH�RULHQWHG�FRQGLWLRQLQJ��+5�EHWZHHQ�������� EHDWV�SHU�PLQXWH��DQG�
R 6SHHG�DQG�KLOO FRQGLWLRQLQJ��+5�EHWZHHQ�������� EHDWV�SHU�PLQXWH�
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6SHHG�DQG�HQGXUDQFH�FRQGLWLRQLQJ PXVW�EH�DGDSWHG�WR�FOLPDWH�FRQGLWLRQV� ,I�D�KRUVH�RYHUKHDWV�
�WHPSHUDWXUH�RYHU���R &�RU����R )�� LW�ZLOO�VWDUW�WR�SDQW��UDSLG� VKDOORZ�EUHDWKLQJ��GXULQJ�UHFRYHU\��
7KLV�LV�D�VLJQ�WKDW�WKH�H[HUFLVH�ZDV�WRR�LQWHQVH�LQ�YLHZ�RI�WKH�FOLPDWH�
1RUPDO�UHVSLUDWRU\�UDWH�UHFRYHU\�VKRXOG�RFFXU�ZLWKLQ����PLQXWHV RI�ZKHQ�H[HUFLVH�KDV�HQGHG�

��� (1'85$1&(
7KH�IROORZLQJ�UHFRPPHQGDWLRQV ZHUH�SUHSDUHG�E\�(&�FHUWLILHG�(QGXUDQFH�7HFKQLFDO�'HOHJDWH��7HUUH�
2¶%UHQQDQ��DV UHFRQGLWLRQLQJ�JXLGHOLQHV IRU�KRUVHV�LQ�HQGXUDQFH�

3OHDVH�QRWH��7KH�LQIRUPDWLRQ�LQ�WKLV�GRFXPHQW�DUH�JXLGHOLQHV� QRW�UXOHV RU�PDQGDWHV��DQG�DUH�LQWHQGHG�DV�
D�UHVRXUFH IRU�WKRVH�ZKR�FKRRVH�WR�XVH�WKHP�

$FURVV�DOO�OHYHOV�RI�VSRUW��FRPSHWLQJ�KRUVHV�UHO\�RQ�DWKOHWHV�WR�GR�ZKDW�LV�EHVW�IRU�WKHLU�KHDOWK�DQG�ZHOIDUH��
,W�LV�LPSHUDWLYH�IRU�DQ\RQH�LQYROYHG�LQ�KRUVH�WUDLQLQJ�DQG�ULGLQJ�GULYLQJ WR�VSHDN�ZLWK�WKHLU�WUDLQHUV��
FRDFKHV�DQG�YHWHULQDULDQV�DERXW SURSHUO\�FRQGLWLRQLQJ�\RXU�KRUVH�IRU�WKH UHWXUQ�WR�FRPSHWLWLRQ� DV�
FROOHFWLYHO\��\RX�NQRZ�\RXU�HTXLQH�SDUWQHU�EHWWHU�WKDQ�DQ\RQH� 7KLV�GRFXPHQW�LV GHVLJQHG WR�SURYLGH�ERWK�
JHQHUDO�DQG�GLVFLSOLQH�VSHFLILF�JXLGDQFH�DQG�FRQVLGHUDWLRQV�IRU�WKH�UHWXUQ�WR�FRPSHWLWLRQ�IROORZLQJ�D�
EUHDN�LQ�WUDLQLQJ�GXH�WR�WKH�&29,'����SDQGHPLF�

5HPHPEHU�WR�IROORZ�WKH�KHDOWK�JXLGHOLQHV�SURYLGHG�E\�\RXU�ORFDO��UHJLRQDO��SURYLQFLDO�WHUULWRULDO�DQG�
IHGHUDO�JRYHUQPHQWV�DV�\RX�UHVXPH�DFWLYLW\� DV�WKHVH�DJHQFLHV�RU�WKHLU�GHVLJQHHV DUH�UHVSRQVLEOH�IRU
GHWHUPLQLQJ ZKHQ DQG�KRZ HDFK�DUHD�RI�WKH�FRXQWU\ UHRSHQV�

(QGXUDQFH�LV�RQH�RI�WKH�PRVW�SK\VLFDOO\�GHPDQGLQJ�GLVFLSOLQHV�LQ�WKH�HTXHVWULDQ�FRPPXQLW\� .QRZLQJ�
WKDW��ULGHUV��WUDLQHUV�DQG�YHWHULQDU\�FRQWURO�MXGJHV�QHHG�WR�EH�PLQGIXO�RI�WKH�SRVVLEOH�DGYHUVH�HIIHFWV�RI�WKH�
&29,'����SDQGHPLF RQ�RXU�HTXLQH�SDUWQHUV��7KLV�LQFOXGHV�ERWK�WKHLU�SK\VLFDO�KHDOWK�ZLWK�UHJDUGV�WR�
SDUDPHWHUV�VXFK�DV�FRQGLWLRQLQJ�DQG�EDVLF�FDUH��H�J��YDFFLQDWLRQV� GHQWDO�ZRUN��SK\VLRWKHUDS\�FKLURSUDFWLF�
WKDW�PD\�KDYH�EHHQ�PLVVHG�GXH�WR�&29,'����UHVWULFWLRQV���DV�ZHOO�DV�WKHLU�HPRWLRQDO�RU�PHQWDO�KHDOWK�
�GXH�WR�GHFUHDVHG�WXUQRXW��VHSDUDWLRQ�IURP�KHUG PDWHV��FKDQJH�RI�VWDEOLQJ��HWF��� $OO�RI�WKHVH�IDFWRUV�ZLOO�
DIIHFW�WKH�OHYHO�DW�ZKLFK�WKH�KRUVH�VKRXOG�UHWXUQ�WR�FRPSHWLWLRQ�

4XHVWLRQV�WKDW�ZH�QHHG�WR�DVN�

+RZ�PXFK�WLPH�KDV�P\�KRUVH�KDG�RII�IURP�WUDLQLQJ"
'LG�P\�KRUVH�KDYH�DQ\�VRXQGQHVV�RU�KHDOWK�LVVXHV�JRLQJ�LQWR�WKLV�UHVW�SHULRG"
:KDW�ZDV�P\�KRUVH¶V�OHYHO�RI�ILWQHVV�ZKHQ�&29,'����VWDUWHG"
+DV�P\�KRUVH�ORVW�ZHLJKW�RU�PXVFOH GXULQJ�WKH�RXWEUHDN"
,V�P\ KRUVH�VKRG��XS�WR�GDWH�RQ�YDFFLQDWLRQV�DQG�LQ�RYHUDOO�JRRG�KHDOWK"

1HYHU�XQGHUHVWLPDWH�WKH�DGYDQWDJHV�RI�ZDONLQJ�WR�LQFUHDVH�ILWQHVV��HVSHFLDOO\�LI�\RX�KDYH�KLOO\�WHUUDLQ�LQ�
\RXU�FRPPXQLW\� :DONLQJ�PD\�QRW�EH�WKH�PRVW�H[FLWLQJ�SDUW�RI�ULGLQJ� KRZHYHU� LW�FDQ�EH�JUHDW�IRU�\RXU�
SDUWQHU¶V�ILWQHVV�

=HUR�)LWQHVV��PLVVHG�����ZHHNV�RU������ZLWK�DGGLWLRQDO�KHDOWK�RU�DJH�ULVNV��
+HUH�LV�D�EDVLF�SUHPLVH�IRU�D�UHWXUQ�WR�FRPSHWLWLRQ�SURJUDP� %DVHG�RQ�\RXU�LQGLYLGXDO�KRUVH��\RX�FDQ�VWHS�
LQWR�WKLV�SURJUDP�DW�WKH DSSURSULDWH�OHYHO�
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,I�\RXU�SDUWQHU�KDV�GRQH�QRWKLQJ�RU�FORVH�WR QRWKLQJ�VLQFH�WKH�VWDUW�RI�&29,'�����WKHQ�\RX�QHHG�WR�
SUHSDUH�IRU�D�PRUH�GLOLJHQW�DQG�SODQQHG�UHFRQGLWLRQLQJ SURJUDP�

$�VDPSOH UHFRQGLWLRQLQJ SODQ�DW�WKLV�OHYHO�ZRXOG�EH�

6WDUW�ZLWK�ZDONLQJ�������PLQXWHV�GDLO\�DQG�LQFUHDVH�E\�ILYH���� PLQXWHV�HYHU\�IHZ�������GD\V�
XQWLO�\RX�DUH ZDONLQJ�RYHU�������PLQXWHV�XQGHU�WDFN�
7KHQ��VWDUW�VRPH�WURWWLQJ ����PLQXWHV�D�GD\�DQG�LQFUHDVH�E\ ILYH���� PLQXWHV�HYHU\�����GD\V�
GHSHQGLQJ�RQ�SUHYLRXV�OHYHO�RI�ILWQHVV�
+RZHYHU��EUHDN�WURWWLQJ XS�LQWR�������VHFRQG�LQWHUYDOV�
2QFH�\RX�DUH WURWWLQJ IRU�D�WRWDO�RI ������PLQXWHV��\RX�FDQ�VWDUW�FDQWHULQJ�IRU�D�IHZ�PLQXWHV�HDFK�
GD\�LQ�D�VLPLODU�WLPH�IUDPH�DQG�LQWHUYDO�DV�WKH�WURW FRQGLWLRQLQJ��DQG�
0RQLWRU�\RXU�UHFRYHULHV� <RXU�KRUVH¶V�SXOVH�VKRXOG�DOZD\V�UHFRYHU�WR����EHDWV�SHU�PLQXWH�RU�
OHVV�ZLWKLQ����PLQXWHV�RI�HQGLQJ�H[HUFLVH� ,I�\RX�DUH�QRW�VHHLQJ�WKLV�OHYHO�RI�UHFRYHU\� \RX�QHHG�WR�
GHFUHDVH�WKH�LQWHQVLW\�RU�LQYHVWLJDWH�WKH�SRVVLELOLW\�RI�SDLQ�RU�D�GHYHORSLQJ�KHDOWK�LVVXH�

%DVHOLQH�)LWQHVV��PLVVHG�����ZHHNV��
,I�\RXU�KRUVH�LV DW�WKLV�OHYHO�RI�ILWQHVV��WKH\�VKRXOG�

%H�H[HUFLVLQJ ������NLORPHWUHV�SHU�ZHHN��EURNHQ�XS�RYHU�PXOWLSOH�GD\V�
%H�UHDG\�WR�VWDUW�LQFUHDVLQJ�WKDW�H[HUFLVH LQ�HLWKHU�GXUDWLRQ�RU�VSHHG��DQG�
%H�UHDG\�WR�LQFRUSRUDWH�KLOO�ZRUN�

&DUHIXOO\�PRQLWRU�ERG\�ZHLJKW�DQG�VRXQGQHVV� DV�ZHOO�DV�UHFRYHULHV�

0RGHUDWH�)LWQHVV �PLVVHG�����ZHHNV���
,I�\RXU�KRUVH�LV�DW�WKLV�OHYHO�RI�ILWQHVV��WKH\�VKRXOG�

%H�DEOH�WR�WUDLQ ������NLORPHWUHV SHU�ZHHN�DW�PRGHUDWH�VSHHG ������NLORPHWUHV�SHU�KRXU��
5HFRYHU�TXLFNO\�DIWHU�VKRUW� VWHHS�RU�ORQJ� VORZ�FOLPEV�DQG�GHVFHQWV�
5HFRYHU�ZHOO�DW�WKH�HQG�RI�WKH�ZRUNRXW��LQFOXGLQJ�FRROLQJ�ZLWK�QRUPDO�VZHDWLQJ�DQG�GU\LQJ��DQG�
6KRZ�QR�YLVLEOH�VWLIIQHVV��VZHOOLQJ�RU�GLVFRPIRUW�LQ�WKH�KRXUV�IROORZLQJ�WKH�ZRUNRXW��LQFOXGLQJ�
WKH�QH[W�GD\�

+LJK�)LWQHVV��PLVVHG�OHVV�WKDQ���ZHHNV��
+RUVHV�LQ�WKLV�FDWHJRU\�DUH�

([HUFLVLQJ����NLORPHWUHV�SHU�ZHHN�RU�PRUH�
+DQGOLQJ�LQFUHDVHG�VSHHG�DQG�HOHYDWLRQ�FKDQJHV�ZHOO��DQG�
5HFRYHULQJ�ZHOO�DQG�PDLQWDLQLQJ�ERG\�ZHLJKW��DSSHWLWH�DQG�DWWLWXGH�

7R�EH�UHDG\�WR�UHWXUQ�WR�FRPSHWLWLRQ��EH�VXUH�WKDW�\RXU�SDUWQHUV�DUH�KDQGOLQJ�WKLV�DPRXQW�DQG�LQWHQVLW\�RI�
H[HUFLVH DQG�UHFRYHULQJ�ZHOO� ,I�\RX�DUH�FORVHU�WR�WKH�IRXU���� ZHHN�PDUN�RI�PLVVHG�WUDLQLQJ��EH�VXUH�WR�
WDNH�D�IHZ�ZHHNV�WR�DVVHVV�\RXU�KRUVH¶V�ILWQHVV�OHYHO�E\�VWDUWLQJ�RXW�ZLWK�DQ�HDVLHU�VFKHGXOH�DQG�LQFUHDVLQJ�
LQWHQVLW\ HYHU\�����GD\V� 2Q�DYHUDJH� LW�WDNHV�DSSUR[LPDWH�IRXU���� ZHHNV IRU�D�KRUVH WR VWDUW�WR ORVH�WKHLU�
ILWQHVV�
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0DLQWHQDQFH�DQG�7KHUDSLHV�
,W�PD\ KDYH�EHHQ�LPSRVVLEOH�GXULQJ�WKH�&29,'����UHVWULFWLRQV�WR�SURYLGH�RXU�SDUWQHUV�PXFK�RI�WKH�FDUH�
WR�ZKLFK�WKH\�DUH�DFFXVWRPHG� 'HQWDO�ZRUN��IRU�H[DPSOH��PD\�KDYH�EHHQ�PLVVHG��DORQJ�ZLWK�QRQ�HVVHQWLDO�
EXW�YDOXDEOH�WKHUDSLHV�VXFK�DV�FKLURSUDFWLF�DQG�PDVVDJH� ,I�LW�UHPDLQV�SUREOHPDWLF�WR�SURYLGH�WKHVH��EH�
DZDUH�WKDW�WKH�KRUVH�PD\�EH�H[SHULHQFLQJ�VRPH�OHYHO�RI�GLVFRPIRUW�DQG�GHFUHDVHG�DELOLW\�WR�SHUIRUP� ,I�
\RXU�IDUULHU�VFKHGXOH�ZDV�GLVUXSWHG� EH�DZDUH�WKDW�LW�PD\�WDNH�VHYHUDO�VHVVLRQV�WR�UHWXUQ�WKH�IRRW�WR�SHUIHFW�
EDODQFH�

$WWLWXGH�DQG�6WUHVV�
&RPSHWLWLRQ�LQYROYHV�PHQWDO�DQG�HPRWLRQDO�VWUHVV� DV�ZHOO�DV�SK\VLFDO�ILWQHVV��DQG�DGGLWLRQDO�
FRQVLGHUDWLRQ�VKRXOG�EH�JLYHQ�WR�WKHVH�DVSHFWV�RI�RXU�SDUWQHU¶V�FRQGLWLRQ� 7KH\�PD\�ZHOO�KDYH�VXIIHUHG�
IURP�LVRODWLRQ�DQG�XQFHUWDLQW\ PXFK LQ�WKH�VDPH�ZD\�ZH�KDYH�

7UDLOHULQJ� ,W�PD\�KDYH�EHHQ�VRPH�WLPH�VLQFH�WKH�KRUVH�ZDV�WUDQVSRUWHG� ,V�WKH�WUDLOHU�ZHOO�
PDLQWDLQHG" ,V�WKH�KRUVH�DV�FRPIRUWDEOH�ORDGLQJ�DV�SUHYLRXVO\" 3ULRU�WR�D�ORQJ�WULS�IRU D�
FRPSHWLWLRQ��WDNLQJ D�VKRUWHU�WULS�WR�DQ�HQMR\DEOH�WUDLQLQJ�VHVVLRQ�PD\�EH�YDOXDEOH�
3ULRU�WR�LVRODWLRQ�DQG�VRFLDO�GLVWDQFLQJ� PDQ\�RI�XV�URXWLQHO\�URGH�ZLWK�IULHQGV�RU�IDPLO\� ,I�\RX�
KDYH�WUDQVLWLRQHG�WR�ULGLQJ�DORQH�GXULQJ�WUDLQLQJ��EH�DZDUH�WKLV�PD\�EH�PRUH�VWUHVVIXO�WR�\RXU�
KRUVH�
,I \RX�KDYH�KDG�WR�FKDQJH�VWDEOHV�RU�VHSDUDWH�\RXU�KRUVH�IURP�KHUG PDWHV��WKLV�FDQ�DOVR�EH�D�KXJH�
VWUHVVRU�WKDW�VKRXOG�EH�FRQVLGHUHG� 0RQLWRU�ERG\�ZHLJKW��DSSHWLWH�DQG�DWWLWXGH�FDUHIXOO\� :DWFK�
IRU�LQGLFDWRUV�RI�JDVWULF�XOFHUV�

��� (9(17,1*
7KH�IROORZLQJ�UHFRPPHQGDWLRQV�ZHUH�SUHSDUHG�E\�'U��-DQ�+HQULNVHQ DV UHFRQGLWLRQLQJ
JXLGHOLQHV DQG�VDPSOH WUDLQLQJ�SODQV�IRU�KRUVHV�LQ�HYHQWLQJ�

3OHDVH�QRWH��7KH�LQIRUPDWLRQ�LQ�WKLV�GRFXPHQW�DUH�JXLGHOLQHV� QRW�UXOHV RU�PDQGDWHV��DQG�DUH�LQWHQGHG�DV�
D�UHVRXUFH IRU�WKRVH�ZKR�FKRRVH�WR�XVH�WKHP�

$FURVV�DOO�OHYHOV�RI�VSRUW��FRPSHWLQJ�KRUVHV�UHO\�RQ�DWKOHWHV�WR�GR�ZKDW�LV�EHVW�IRU�WKHLU�KHDOWK�DQG�ZHOIDUH��
,W�LV�LPSHUDWLYH�IRU�DQ\RQH�LQYROYHG�LQ�KRUVH�WUDLQLQJ�DQG�ULGLQJ�GULYLQJ WR�VSHDN�ZLWK�WKHLU�WUDLQHUV��
FRDFKHV�DQG�YHWHULQDULDQV�DERXW SURSHUO\�FRQGLWLRQLQJ�\RXU�KRUVH�IRU�WKH UHWXUQ�WR�FRPSHWLWLRQ� DV�
FROOHFWLYHO\��\RX�NQRZ�\RXU�HTXLQH�SDUWQHU�EHWWHU�WKDQ�DQ\RQH� 7KLV�GRFXPHQW�LV GHVLJQHG WR�SURYLGH�ERWK�
JHQHUDO�DQG�GLVFLSOLQH�VSHFLILF�JXLGDQFH�DQG�FRQVLGHUDWLRQV�IRU�WKH�UHWXUQ�WR�FRPSHWLWLRQ�IROORZLQJ�D�
EUHDN�LQ�WUDLQLQJ�GXH�WR�WKH�&29,'����SDQGHPLF�

5HPHPEHU�WR�IROORZ�WKH�KHDOWK�JXLGHOLQHV�SURYLGHG�E\�\RXU�ORFDO��UHJLRQDO��SURYLQFLDO�WHUULWRULDO�DQG�
IHGHUDO�JRYHUQPHQWV�DV�\RX�UHVXPH�DFWLYLW\� DV�WKHVH�DJHQFLHV�RU�WKHLU�GHVLJQHHV DUH�UHVSRQVLEOH�IRU
GHWHUPLQLQJ ZKHQ DQG�KRZ HDFK�DUHD�RI�WKH�FRXQWU\ UHRSHQV�

(YHQWLQJ�LV�RQH�RI�WKH�PRVW�SK\VLFDOO\�WD[LQJ�GLVFLSOLQHV�LQ�HTXHVWULDQ�VSRUW� .QRZLQJ�WKDW��ZH�QHHG�RXU�
ULGHUV��WUDLQHUV DQG FRDFKHV�WR�EH�YLJLODQW�GXULQJ�WKHVH�XQSUHFHGHQWHG WLPHV� (YHQWLQJ�KDV�KDG�PDQ\�
EXPSV�LQ�WKH�URDG�WKH�ODVW�IHZ�\HDUV�DQG� JLYHQ�WKDW�PDQ\�KRUVHV�KDYH�PLVVHG�WLPH�WUDLQLQJ�EHFDXVH�RI�
&29,'�����ZH�QHHG�WR�EH�VPDUW�DERXW�UHFRQGLWLRQLQJ�WR NHHS RXU�VSRUW DQG�SDUWLFLSDQWV VDIH�
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4XHVWLRQV�WKDW�ZH�QHHG�WR�DVN�

+RZ�PXFK�WLPH�KDV�P\�KRUVH�KDG�RII�IURP WUDLQLQJ"
'LG�P\�KRUVH�KDYH�DQ\�VRXQGQHVV�RU�KHDOWK�LVVXHV JRLQJ�LQWR�WKLV�UHVW�SHULRG"
:KDW�ZDV�P\�KRUVH¶V�OHYHO�RI�ILWQHVV�ZKHQ�&29,'����VWDUWHG"
+DV�P\�KRUVH�ORVW�ZHLJKW�RU�PXVFOH GXULQJ�WKH�SDQGHPLF"
,V�P\ KRUVH�VKRG��XS�WR�GDWH�RQ�YDFFLQDWLRQV�DQG�LQ�RYHUDOO�JRRG�KHDOWK"

1HYHU�XQGHUHVWLPDWH�WKH�DGYDQWDJHV�RI�ZDONLQJ�WR�LQFUHDVH�ILWQHVV��HVSHFLDOO\�LI�\RX�KDYH�KLOO\�WHUUDLQ�LQ�
\RXU�FRPPXQLW\� :DONLQJ�PD\�QRW�EH�WKH�PRVW�H[FLWLQJ�SDUW�RI�ULGLQJ� KRZHYHU� LW�FDQ�EH�JUHDW�IRU�\RXU�
SDUWQHU¶V�ILWQHVV�

=HUR�)LWQHVV��PLVVHG�����ZHHNV�RU������ZLWK�DGGLWLRQDO�KHDOWK�RU�DJH�ULVNV��
7KH�EDVLF�SUHPLVH�IRU�D�UHFRQGLWLRQLQJ�SURJUDP�ZLOO�EH�FRYHUHG�LQ�WKLV�VHFWLRQ� <RX�FDQ�VWHS�LQWR�WKLV�
SURJUDP�DW�D�OHYHO�WKDW�LV�FRQVLVWHQW�ZLWK�\RXU�KRUVH¶V�FXUUHQW�OHYHO�RI�ILWQHVV�

,I�\RXU�SDUWQHU�KDV�GRQH�QRWKLQJ�RU�FORVH�WR QRWKLQJ�VLQFH�WKH�VWDUW�RI�&29,'�����WKHQ�\RX�QHHG�WR�
SUHSDUH�IRU�D�PRUH�GLOLJHQW�DQG�SODQQHG�UHFRQGLWLRQLQJ SURJUDP�

$ VDPSOH�UHFRQGLWLRQLQJ SODQ�DW�WKLV�OHYHO�ZRXOG�EH�

6WDUW�ZLWK�ZDONLQJ�������PLQXWHV�GDLO\�DQG�LQFUHDVH�E\ ILYH ��� PLQXWHV�HYHU\�IHZ�������GD\V�
XQWLO�\RX�DUH ZDONLQJ�RYHU�������PLQXWHV�XQGHU�WDFN�
7KHQ��VWDUW�WURWWLQJ ����PLQXWHV�D�GD\�DQG�LQFUHDVH�E\ ILYH���� PLQXWHV�HYHU\�����GD\V�GHSHQGLQJ�
RQ�WKH�SUHYLRXV�OHYHO�RI�ILWQHVV�

R %UHDN�WKLV�WURWWLQJ�XS LQWR�������VHFRQG�LQWHUYDOV�
2QFH�\RX�KDYH�EHHQ�WURWWLQJ�������PLQXWHV��\RX�FDQ�VWDUW�FDQWHULQJ�IRU�D�IHZ�PLQXWHV�HDFK�GD\�LQ�
D�VLPLODU�WLPH�IUDPH�DQG�LQWHUYDO�DV�WKH�WURW�FRQGLWLRQLQJ�
%HJLQ�WR�DGG�LQ�ODWHUDO�ZRUN��JURXQG�SROHV�DQG�J\PQDVWLF�H[HUFLVHV��DQG�
$IWHU�D�IHZ�ZHHNV�RI�SROH�DQG�J\PQDVWLF�H[HUFLVHV��JUDGXDOO\�VWDUW�MXPSLQJ��LQFUHDVLQJ�KHLJKW�DW�
VDIH�DQG�DSSURSULDWH�LQFUHPHQWV�

2QFH�FDQWHU�FRQGLWLRQLQJ KDV�VWDUWHG��LW�LV�WLPH�WR�VWDUW�GRLQJ�PRUH�ODWHUDO�PRYHPHQWV��JURXQG�SROHV�DQG�
J\PQDVWLFV� $IWHU�D�IHZ�ZHHNV�RI�J\PQDVWLFV��JUDGXDOO\�VWDUW�MXPSLQJ��LQFUHDVLQJ�WKH�KHLJKWV�DW�D�VDIH�
LQFUHPHQW�

%DVHOLQH�)LWQHVV��PLVVHG����� ZHHNV��
,I�\RXU�KRUVH LV DW�WKLV�OHYHO�RI�ILWQHVV��WKH\�VKRXOG�

([HUFLVH D�PLQLPXP�RI����PLQXWHV�GDLO\�IRU�����GD\V SHU�ZHHN� DQG�
%H�UHDG\�WR�VWDUW�LQFUHDVLQJ�WKH�LQWHQVLW\�RI�WKDW�VFKHGXOH�

0RGHUDWH )LWQHVV��PLVVHG�����ZHHNV��
,I�\RXU�KRUVH LV DW�WKLV�OHYHO�RI�ILWQHVV��WKH\�VKRXOG�

([HUFLVH D�PLQLPXP�RI������ PLQXWHV�GDLO\�IRU�����GD\V�SHU�ZHHN�
+DQGOH VHYHUDO�WURW�DQG�FDQWHU�VHWV�IRU�SHULRGV�RI�����PLQXWHV�
7UDLQ�DW�MXVW�EHORZ�FRPSHWLWLRQ OHYHO�UHDGLQHVV�ZLWK�LPSXOVLRQ��FDGHQFH�DQG�EDODQFH��DQG
%HIRUH�UHWXUQLQJ�WR�FRPSHWLWLRQ��EH�VXUH�WKDW�\RXU�SDUWQHUV�DUH�KDQGOLQJ�WKLV�ZRUNORDG
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DQG�UHFRYHULQJ�ZHOO�

+LJK�)LWQHVV �PLVVHG�OHVV�WKDQ���ZHHNV��
+RUVHV�LQ�WKLV�FDWHJRU\�DUH�

([HUFLVLQJ ����GD\V SHU�ZHHN�IRU�D�GXUDWLRQ�RI�������PLQXWHV�
+DQGOLQJ�VHYHUDO�WURW�DQG�FDQWHU�VHWV�IRU�SHULRGV�RI�����PLQXWHV��DQG�
7UDLQLQJ DW�FRPSHWLWLRQ�OHYHO�UHDGLQHVV�ZLWK�LPSXOVLRQ��FDGHQFH�DQG�EDODQFH�

7R�EH�UHDG\�WR�UHWXUQ�WR�FRPSHWLWLRQ��EH�VXUH�WKDW�\RXU�SDUWQHU�LV KDQGOLQJ�WKLV�UHFRQGLWLRQLQJ DQG�
UHFRYHULQJ�ZHOO� ,I�\RX�DUH�FORVHU�WR�WKH�IRXU���� ZHHN�PDUN�RI�PLVVHG�WUDLQLQJ��EH�VXUH�WR�WDNH�D�IHZ�
ZHHNV�WR�DVVHVV�\RXU�KRUVH¶V�ILWQHVV�OHYHO�E\�VWDUWLQJ�RXW�ZLWK�DQ�HDVLHU�VFKHGXOH�DQG�LQFUHDVLQJ�H[HUFLVH�
WLPH�DQG�LQWHQVLW\ HYHU\�����GD\V� 2Q�DYHUDJH� LW�WDNHV�DSSUR[LPDWH�IRXU���� ZHHNV IRU�D�KRUVH WR�VWDUW�WR�
ORVH�WKHLU�ILWQHVV�

$GYLFH�IURP�&DQDGLDQ ,QWHUQDWLRQDO /HYHO 5LGHUV�
%HORZ�LV�D�V\QRSVLV RI�VRPH�RI�WKH�DGYLFH�WKDW�&DQDGLDQ�LQWHUQDWLRQDO�OHYHO�DWKOHWHV KDYH�FRPH�XS�ZLWK�WR�
KHOS�\RXU�UHWXUQ�WR�FRPSHWLWLRQ� 7KH�IROORZLQJ�LV�D�FROODERUDWLYH�HIIRUW�WKDW�LQFOXGHV�PDQ\�RSLQLRQV�WKDW�
KDYH�D�VLPLODU�JRDO�LQ�PLQG� 7KLV�LV�EDVHG�RII�RI D�����ZHHN�DEVHQFH�IURP�D�IXOO�WUDLQLQJ�SURJUDP� $GMXVW�
DFFRUGLQJO\�LI�\RX�KDYH�PLVVHG�PRUH�RU�OHVV�WLPH�WKDQ�����ZHHNV�

7UDLQLQJ�/HYHO�RU�%HORZ�

�����GD\V�RI�ZDONLQJ��KDFNLQJ DQG VWUHWFKLQJ�
�����GD\V�RI�WUDLQLQJ�RQ�WKH�IODW �PRVWO\�WURWWLQJ��DQG�JURXQG�SROHV��LI�UHDG\��
�����GD\V�RI�WURWV�VHWV�DQG�JULG�ZRUN�ZLWK�FDQWHU�LQWURGXFHG� DQG�WKHQ�
�����GD\V�RI�UHJXODU�FRQGLWLRQLQJ ZLWK�MXPSLQJ�DQG�VRPH�JDOORSLQJ�LI�QHFHVVDU\�

*DOORS�VHWV�DUH�JHQHUDOO\�QRW�QHFHVVDU\�DW�WKLV�OHYHO�DQG�WURW�VHWV�VKRXOG EH�HQRXJK�WR�NHHS�\RXU�KRUVHV�ILW�
DV�ORQJ�DV�WKH\�DUH����PLQXWHV�RU�PRUH�

3UHOLPLQDU\�/HYHO�
6LPLODU�SODQ DV�7UDLQLQJ�/HYHO��KRZHYHU�\RX�VKRXOG�EH�GRLQJ�RQH�����GD\�RI�JDOORS�VHWV RQFH�\RX KDYH�
VWDUWHG�WR�JHW�FORVHU�WR�D�OHYHO�RI�ILWQHVV�\RX�DUH�FRPIRUWDEOH�ZLWK IRU�FRPSHWLWLRQ�

$Q�H[DPSOH�ZRXOG�EH����PLQXWHV�RI�WURW�ZLWK ����UHSHWLWLRQV RI���PLQXWH�FDQWHU�VHWV� ZRUNLQJ�XS�WR�IRXU�
��� VHWV�

,QWHUPHGLDWH�DQG�$GYDQFHG�/HYHO�
7KH�ODUJH�SRUWLRQ RI�ULGHUV�DQG�KRUVHV�DW�WKLV�OHYHO�DOUHDG\�KDYH�D�VROLG�FRQGLWLRQLQJ SURJUDP LQ�SODFH� 7KH�
RQO\�DGYLFH�ZH�ZRXOG�JLYH�DW�WKLV�SRLQW�LV�WKDW�\RX�VKRXOG�KDYH�����GD\V SHU�ZHHN�WKDW�LQYROYH�JDOORS�VHWV�

5HJDUGOHVV�RI�\RXU�OHYHO�RI�FRPSHWLWLRQ��ULGHUV�VKRXOG�YDU\�WKH DFWLYLW\�DQG�LQWHQVLW\�RI WKHLU�WUDLQLQJ�
SURJUDPV�VR�WKDW�\RXU�KRUVHV�DUH�PRUH�OLNHO\�WR�HQMR\�WKHLU�WUDLQLQJ� $OVR��\RX�VKRXOG�EH�PRQLWRULQJ�KRZ�
\RXU�KRUVH�LV�UHFRYHULQJ�IURP�DQG�KDQGOLQJ�LWV�FXUUHQW�OHYHO�RI�WUDLQLQJ RQ�D�GDLO\�EDVLV� ,I�\RX�IHHO�WKDW�
\RXU�KRUVH�LV�WRR�WLUHG�RU�QRW�UHFRYHULQJ�ZHOO�IURP�LWV�GDLO\�SURJUDP��WKHQ�\RX�VKRXOG�EDFN�RII�RU�FRQWLQXH�
DW�WKH�FXUUHQW�OHYHO�EHIRUH�LQFUHDVLQJ�WKH�LQWHQVLW\� $GGLWLRQDOO\��LI�\RXU�KRUVH LV KDYLQJ�LVVXHV�ZLWK�
VRXQGQHVV�RU�RYHUDOO�SHUIRUPDQFH��ZH�UHFRPPHQG�WKDW�\RX�FRQVXOW�ZLWK�\RXU�YHWHULQDULDQ�RU�WUDLQHU�
EHIRUH�PDNLQJ�DQ\�FKDQJHV�RU�LQFUHDVLQJ�WKH�LQWHQVLW\�
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��� -803,1* �,1&/8',1*�+817(5�-803(5��
7KH�IROORZLQJ�UHFRPPHQGDWLRQV ZHUH�SUHSDUHG�E\�'U��$ODQ�0DQQLQJ�DQG�'D\WRQ�*RUVOLQH DV
UHFRQGLWLRQLQJ�JXLGHOLQHV�DQG�VDPSOH WUDLQLQJ�SODQV�IRU�KRUVHV�LQ�GLVFLSOLQHV�WKDW�LQFOXGH�MXPSLQJ�

3OHDVH�QRWH��7KH�LQIRUPDWLRQ�LQ�WKLV�GRFXPHQW�DUH�JXLGHOLQHV� QRW�UXOHV RU�PDQGDWHV��DQG�DUH�LQWHQGHG�DV�
D�UHVRXUFH IRU�WKRVH�ZKR�FKRRVH�WR�XVH�WKHP�

$FURVV�DOO�OHYHOV�RI�VSRUW��FRPSHWLQJ�KRUVHV�UHO\�RQ�DWKOHWHV�WR�GR�ZKDW�LV�EHVW�IRU�WKHLU�KHDOWK�DQG�ZHOIDUH��
,W�LV�LPSHUDWLYH�IRU�DQ\RQH�LQYROYHG�LQ�KRUVH�WUDLQLQJ�DQG�ULGLQJ�GULYLQJ WR�VSHDN�ZLWK�WKHLU�WUDLQHUV��
FRDFKHV�DQG�YHWHULQDULDQV�DERXW SURSHUO\�FRQGLWLRQLQJ�\RXU�KRUVH�IRU�WKH UHWXUQ�WR�FRPSHWLWLRQ� DV�
FROOHFWLYHO\��\RX�NQRZ�\RXU�HTXLQH�SDUWQHU�EHWWHU�WKDQ�DQ\RQH� 7KLV�GRFXPHQW�LV GHVLJQHG WR�SURYLGH�ERWK�
JHQHUDO�DQG�GLVFLSOLQH�VSHFLILF�JXLGDQFH�DQG�FRQVLGHUDWLRQV�IRU�WKH�UHWXUQ�WR�FRPSHWLWLRQ�IROORZLQJ�D�
EUHDN�LQ�WUDLQLQJ�GXH�WR�WKH�&29,'����SDQGHPLF�

5HPHPEHU�WR�IROORZ�WKH�KHDOWK�JXLGHOLQHV�SURYLGHG�E\�\RXU�ORFDO��UHJLRQDO��SURYLQFLDO�WHUULWRULDO�DQG�
IHGHUDO�JRYHUQPHQWV�DV�\RX�UHVXPH�DFWLYLW\� DV�WKHVH�DJHQFLHV�RU�WKHLU�GHVLJQHHV DUH�UHVSRQVLEOH�IRU
GHWHUPLQLQJ ZKHQ DQG�KRZ HDFK�DUHD�RI�WKH�FRXQWU\ UHRSHQV�

+XQWHU�-XPSHU &RQVLGHUDWLRQV�
7KH�KXQWHU�MXPSHU�GLVFLSOLQHV�DUH�TXLWH�GLIIHUHQW�IURP�HDFK�RWKHU�LQ�WHUPV�RI�WKH�ILWQHVV�OHYHO�UHTXLUHG�IRU�
FRPSHWLWLRQ� )LWQHVV�OHYHO�DOVR�GHSHQGV�RQ�WKH�OHYHO�WKH�KRUVH�DQG�ULGHU�FRPSHWH�DW�IRU�ERWK�GLVFLSOLQHV�
+XQWHUV�JHQHUDOO\�UHTXLUH�OHVV�ILWQHVV�DQG�WLPH�IRU�UHFRQGLWLRQLQJ FRPSDUHG�WR�D�MXPSHU� ,QLWLDOO\� ERWK�
GLVFLSOLQHV�ZLOO�UHTXLUH�D�EDVLF�OHYHO�RI�WUDLQLQJ�RQ�WKH�IODW�DQG�FRQGLWLRQLQJ�EHIRUH�VWDUWLQJ�WR�ULGH RYHU�
IHQFHV� 7KH�ORQJHU WKH�KRUVH�KDV�EHHQ�RII�WUDLQLQJ� WKH�PRUH�H[WHQVLYH�WKH�WLPH�WR�UHJDLQ�ILWQHVV�DQG�WKH�
VORZHU�WKH�SURJUHVV ZLOO�EH�

'HSHQGLQJ�RQ�WKH�DPRXQW�RI�WLPH�RII��KRUVHV�ZRXOG�UHTXLUH�DW�OHDVW�����ZHHNV�RI�WUDLQLQJ�RQ�WKH�IODW
EHIRUH�VWDUWLQJ�WR�MXPS��%DVLF H[HUFLVHV�IRU WUDLQLQJ RQ�WKH�IODW FDQ�EH�IRXQG�LQ 6HFWLRQ�����'UHVVDJH�

6DPSOH�7LPHOLQHV�

:HHNV����� 7UDLQLQJ�RQ�WKH�IODW��:DON�WURW��6WDUWLQJ�ZLWK����PLQXWHV DQG�DGGLQJ����� PLQXWHV RI�
WURW SHU�ZHHN�
:HHNV����� 6WDUW�FDQWHU FRQGLWLRQLQJ DQG�DGG�ODWHUDO�ZRUN�DW�WKH�WURW��LQFUHDVH�FROOHFWLRQ
H[HUFLVHV��DOVR��JUDGXDOO\ LQFUHDVH�FDQWHU�DQG�WKHQ�DGG�FLUFOHV DQG�VLPSOH�FKDQJHV�
:HHNV����� 6WDUW�SROH�H[HUFLVHV RQ�JURXQG��WURW�UDLOV�DQG�FDQWHU�VLQJOH�SROHV��%DVLF�WUDLQLQJ�RQ�WKH�
IODW LV�UHTXLUHG�WR�LQFUHDVH�FDUGLRYDVFXODU�DQG�PXVFOH�ILWQHVV� DV�ZHOO�DV�VWUHQJWKHQ�OLJDPHQWV�DQG�
WHQGRQV�WR�SUHYHQW�LQMXU\�
:HHNV��� �DSSUR[��� 6WDUW�RYHU�IHQFHV�DQG�LQFUHDVH�G\QDPLFV�RI�WUDLQLQJ�RQ�WKH�IODW�

&RQGLWLRQLQJ�&RQVLGHUDWLRQV�

2QFH�PRGHUDWH�ILWQHVV�LV�DFKLHYHG��FDQ�VWDUW�ZRUN�RQ�IO\LQJ�FKDQJHV�DQG�PRUH�KLJK�HQG
PRYHPHQW�VXFK�DV�OHJ�\LHOGLQJ��WLJKW�FLUFOHV��HWF�
1HHG�WR�PDNH�VXUH�IRRWLQJ�LV�QRW�WRR�GHHS�DQG�QRW�WRR�ILUP�WR�KHOS�SUHYHQW�LQMXU\�ZKHQ�OHJJLQJ�
\RXU�KRUVH�XS�
1HHG�WR�KDYH�D�JRRG EDVHOLQH ILWQHVV�OHYHO�EHIRUH�VWDUWLQJ�WR�MXPS�WR SUHYHQW�LQMXU\��:RUN�XS�WR�
H[HUFLVLQJ�����GD\V SHU�ZHHN�LI�SRVVLEOH�



��
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+RUVH�± 0D\���������

$GYDQFHG�KRUVHV�ZLOO�UHTXLUH�OHVV�H[HUFLVH�WR�UHJDLQ�ILWQHVV�GXH�WR�PXVFOH�PHPRU\�DQG�
DWKOHWLFLVP� ,I�KRUVHV�DUH�SUHVVHG�WRR�TXLFNO\� LQMXU\�PD\�UHVXOW� DV�ZHOO DV�PHQWDO�DQG�RU�
EHKDYLRXUDO LVVXHV�
2QFH D PRGHUDWH�OHYHO�RI�ILWQHVV�LV�REWDLQHG��VWDUW�WR�ZRUN�RQ�VKRUWHQLQJ�DQG�OHQJWKHQLQJ VWULGHV�
DW�WURW�DQG�FDQWHU�
7KH�ULGHU��DORQJ�ZLWK�WUDLQHU��ZLOO�KDYH�WR�GHFLGH�DW�ZKLFK�OHYHO WR�VWDUW�WKH�KRUVH¶V�WUDLQLQJ DQG�
KRZ�IDVW�WR�SURJUHVV��QRW�DOO�KRUVHV�ZLOO�GHYHORS�DW�WKH�VDPH�OHYHO��

-XPSLQJ &RQVLGHUDWLRQV�

1HHG�WR�KDYH�D�JRRG�EDVHOLQH ILWQHVV�OHYHO�LQ�FRQMXQFWLRQ�ZLWK�WUDLQLQJ�EHIRUH�VWDUWLQJ�WR�MXPS��
%RWK�KXQWHU�DQG�MXPSHU�GLVFLSOLQHV�VKRXOG�VWDUW�ZLWK�JULG�H[HUFLVHV��WURWWLQJ�LQ�ZLWK�WURW�UDLOV�RU�D�
VLQJOH�UDLO�EHIRUH�WKH�ILUVW�IHQFH�
8VXDOO\�GR�JULG�H[HUFLVHV HYHU\�VHFRQG GD\�WR�LQFUHDVH�ILWQHVV�
6WDUW�ZLWK�D�VLQJOH�IHQFH�LQ�WKH�JULG�DQG�ZRUN�XS�WR�WKUHH�IHQFHV�RYHU�D�SHULRG�RI�WZR���� ZHHNV�
�LQFUHDVH�VL]H�DQG�GLIILFXOW\�JUDGXDOO\��DGGLQJ�R[HUV�ZKHQ�UHDG\��
'LVWDQFHV�VKRXOG�EH�QRUPDO�IRU�HDFK�KRUVH�
&DQ�DGG�DQ�R[HU�LQWR�WKLUG�IHQFH�
$IWHU�WZR ��� ZHHNV�RI�JULG�H[HUFLVHV� VWDUW�WR�DGG�VLQJOH�IHQFHV�DW�D�KHLJKW�VXLWDEOH�IRU�\RXU�KRUVH�
*UDGXDOO\�DGG�LQ�IHQFHV�XQWLO�D�IXOO�FRXUVH�LV�REWDLQHG��DW�UHODWLYH�KHLJKW�
*ULG�H[HUFLVHV ZLWK�ERXQFHV�DQG�RWKHU�PRUH�GLIILFXOW�FRPELQDWLRQV�VKRXOG�QRW�EH�XVHG�XQWLO�KRUVH�
LV�MXPSLQJ�IRU�DW�OHDVW�WZR���� ZHHNV� DV�WKH\�ZLOO�UHTXLUH�PRUH�PXVFOH�GHYHORSPHQW�DQG�
DWKOHWLFLVP�
:KHQ�ULGLQJ FRXUVHV��JLYH�\RXU�KRUVH�UHFRYHU\�WLPH�EHWZHHQ�URXQGV�WR�UHVW�DQG�UHFRXS� 7KLV�FDQ�
EH�HDVLO\�DFFRPSOLVKHG�ZLWK�KDYLQJ�����SHRSOH�LQ�OHVVRQV�
2QFH \RX�KDYH�ZRUNHG�XS�WR�GRLQJ�FRXUVHV��VFKRROLQJ�WZLFH�D�ZHHN�VKRXOG�EH�VXIILFLHQW�

&URVV�7UDLQLQJ &RQVLGHUDWLRQV��SUHYHQWV RYHU�H[HUFLVH��

+DFNLQJ�DQG�KLOO�ZRUN�DUH H[WUHPHO\�JRRG�WR�LQFUHDVH�WKH�FRQGLWLRQLQJ�RI�\RXU�KXQWHU�MXPSHU��,W�
DOVR�LQFUHDVHV�ILWQHVV�ZLWKRXW�WKH�VWUHVV�RI�MXPSLQJ�DQG�LV�JUHDW�IRU�ERWK�WKH�KRUVH�DQG�ULGHU¶V�
PLQGVHW�
+RUVHV�WKDW�DUH�LQ�PRGHUDWH�OHYHO�ILWQHVV�DQG�DOPRVW�DW�KLJK OHYHO�ILWQHVV�ZLOO�UHTXLUH�OHVV�WUDLQLQJ�
DQG�FRQGLWLRQLQJ�EHIRUH�EHFRPLQJ�FRPSHWLWLRQ�UHDG\�
+XQWHUV�LQ�IXOO�WUDLQLQJ�SURJUDPV VKRXOG�EH�GRLQJ�a���PLQXWHV FRQGLWLRQLQJ WRWDO��ZKHUHDV�
MXPSHUV�FDQ�GR�XS�WR�RQH���� KRXU�RI�FRQGLWLRQLQJ SHU�GD\�
,W�LV LPSRUWDQW�WR�FKHFN�\RXU�FRQGLWLRQLQJ�DQG�WUDLQLQJ�SURJUDP�ZLWK�\RXU�FRDFK�DW�UHJXODU�
LQWHUYDOV�DORQJ�WKH�ZD\�
+XQWHUV�UHTXLUH�D�ORZHU�OHYHO�RI�ILWQHVV�WR�FRPSHWH��7RR�PXFK�OXQJLQJ�WR�TXLHW�WKHP�GRZQ�LV�D�
YLFLRXV�FLUFOH�WKDW MXVW�LQFUHDVHV�WKHLU�ILWQHVV�OHYHO�DQG�FDQ�OHDG�WR�UHSHWLWLYH LQMXU\�
-XPSHUV�UHTXLUH�D�KLJKHU�OHYHO�RI�ILWQHVV�GXH�WR�WKH�DWKOHWLFLVP�UHTXLUHG� HVSHFLDOO\�ZKHQ�
FRPSHWLQJ�DJDLQVW�WKH�FORFN�

)XUWKHU�&RQVLGHUDWLRQV�
,I�IRUWXQDWH�HQRXJK�WR�FRPSHWH� LW�LV�UHFRPPHQGHG WR�

6WDUW FRPSHWLQJ DW�D�ORZHU�OHYHO�LQLWLDOO\�DQG�WKHQ� RQFH�UHDG\��PRYH�XS�OHYHOV�
3ODQ�D�GD\�RII�LQ�EHWZHHQ�VKRZLQJ��VKRZ QR�PRUH�WKDQ�WZR ��� ZHHNV�DW�D�WLPH� DQG�
(QVXUH YDFFLQDWLRQV��YHW�ZRUN�DQG�IDUULHU�ZRUN�DUH XS�WR�GDWH�
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5HYLHZ�6HFWLRQ�����'UHVVDJH��ZKLFK KDV�D�YHU\�JRRG�VHFWLRQ�RQ�FDUGLRYDVFXODU�KHDOWK�DQG�
VWUHQJWK�FRQGLWLRQLQJ�ZLWK�WKH�HQG�JRDO�RI�JRRG�KRUVHPDQVKLS�WR�NHHS�XV�RQ�WKH�ULJKW�SDWK��DQG�
$OZD\V�FRQVXOW�ZLWK�\RXU�FRDFK�

3XW�\RXU KRUVH¶V KHDOWK�DQG�ZHOIDUH�ILUVW�VR�WKDW�ZKHQ�ZH�FDQ�VKRZ�DJDLQ� ZH�GR�VR�ZLWK�ILW�DQG�KHDOWK\�
KRUVHV��:H�HPSDWKL]H�ZLWK�HYHU\RQH HDJHU WR�JHW�EDFN�LQWR�WKH�ULQJ� KRZHYHU� ZH�PXVW�GR�LW�FRUUHFWO\�WR
SHUIRUP�DW�WKH�KLJKHVW�VWDQGDUG�DQG�SUHYHQW�LQMXU\��

��� 5(,1,1*
7KH�IROORZLQJ�UHFRPPHQGDWLRQV ZHUH�SUHSDUHG�E\�'U��<YHV�5RVVLHU DV UHFRQGLWLRQLQJ�JXLGHOLQHV�DQG�
VDPSOH WUDLQLQJ�SODQV�IRU�KRUVHV�LQ�UHLQLQJ�

3OHDVH�QRWH��7KH�LQIRUPDWLRQ�LQ�WKLV�GRFXPHQW�DUH�JXLGHOLQHV� QRW�UXOHV RU�PDQGDWHV��DQG�DUH�LQWHQGHG�DV
D�UHVRXUFH IRU�WKRVH�ZKR�FKRRVH�WR�XVH�WKHP�

$FURVV�DOO�OHYHOV�RI�VSRUW��FRPSHWLQJ�KRUVHV�UHO\�RQ�DWKOHWHV�WR�GR�ZKDW�LV�EHVW�IRU�WKHLU�KHDOWK�DQG�ZHOIDUH��
,W�LV�LPSHUDWLYH�IRU�DQ\RQH�LQYROYHG�LQ�KRUVH�WUDLQLQJ�DQG�ULGLQJ�GULYLQJ WR�VSHDN�ZLWK�WKHLU�WUDLQHUV��
FRDFKHV�DQG�YHWHULQDULDQV�DERXW SURSHUO\�FRQGLWLRQLQJ�\RXU�KRUVH�IRU�WKH UHWXUQ�WR�FRPSHWLWLRQ� DV�
FROOHFWLYHO\��\RX�NQRZ�\RXU�HTXLQH�SDUWQHU�EHWWHU�WKDQ�DQ\RQH� 7KLV�GRFXPHQW�LV GHVLJQHG WR�SURYLGH�ERWK�
JHQHUDO�DQG�GLVFLSOLQH�VSHFLILF�JXLGDQFH�DQG�FRQVLGHUDWLRQV�IRU�WKH�UHWXUQ�WR�FRPSHWLWLRQ�IROORZLQJ�D�
EUHDN�LQ�WUDLQLQJ�GXH�WR�WKH�&29,'����SDQGHPLF�

5HPHPEHU�WR�IROORZ�WKH�KHDOWK�JXLGHOLQHV�SURYLGHG�E\�\RXU�ORFDO��UHJLRQDO��SURYLQFLDO�WHUULWRULDO�DQG�
IHGHUDO�JRYHUQPHQWV�DV�\RX�UHVXPH�DFWLYLW\� DV�WKHVH�DJHQFLHV�RU�WKHLU�GHVLJQHHV DUH�UHVSRQVLEOH�IRU
GHWHUPLQLQJ ZKHQ DQG�KRZ HDFK�DUHD�RI�WKH�FRXQWU\ UHRSHQV�

5HLQLQJ�SHUIRUPDQFH�UHOLHV�RQ�REHGLHQFH��VXSSOHQHVV��VWUHQJWK�DQG�SRZHU� DV�ZHOO�DV�PHQWDO�FRQILGHQFH�

6XJJHVWHG�5HFRQGLWLRQLQJ 7LPHOLQHV�

,I�\RX�DUH�VWDUWLQJ�IURP�]HUR�ILWQHVV��DOO�IRXU�SKDVHV�������ZHHNV��ZLOO�KDYH�WR�EH�GRQH�
,I�\RX�DUH�VWDUWLQJ�IURP�EDVHOLQH�ILWQHVV� RQH���� ZHHN�RI�3KDVH����WKUHH���� ZHHNV�RI�3KDVH����WZR�
��� ZHHNV�RI�3KDVH���
,I�\RX�DUH�VWDUWLQJ�IURP�PRGHUDWH�ILWQHVV��WZR���� ZHHNV�RI�3KDVH���DQG�WZR���� ZHHNV�RI�3KDVH���
,I�\RX�DUH�VWDUWLQJ�IURP�KLJK ILWQHVV� WZR�����ZHHNV�RI�3KDVH���

7KH�JHQHUDO�UHFRQGLWLRQLQJ VWHSV��LI�\RX�VWDUW�DIWHU�D�EUHDN�RI�PRUH�WKDQ����ZHHNV��FDQ�EH�EDVHG�RQ�WKH�
IROORZLQJ�SKDVHV�

3KDVH��� 6ORZ�H[HUFLVH� PRVWO\�DW�WKH�ZDON�RU�WURW� HLWKHU�XQGHU�VDGGOH�RU�OXQJLQJ�IRU�RQH�����
ZHHN�
3KDVH����*HQHUDO�H[HUFLVH DQG FDUGLRYDVFXODU�H[HUFLVHV��JHQHUDO�ULGLQJ� QR�PDQHXYHUV� IRU�IRXU�
��� ZHHNV�
3KDVH��� *UDGXDO�UHWXUQ WR�UHLQLQJ�VSHFLILF�H[HUFLVHV��PDQHXYHUV��IRU�����ZHHNV�
3KDVH����&RPSHWLWLRQ�UHDGLQHVV DQG�SUHSDUDWLRQ�FRQGLWLRQLQJ LQFOXGLQJ�

R &RQVLVWHQW�UHLQLQJ�PDQHXYHUV�IRU�����ZHHNV��DQG��
R &RPSHWLWLRQ�UHLQLQJ�SDUWLDO�SDWWHUQ�SUDFWLFH�DQG�VNLOO�HQKDQFHPHQW IRU�WZR���� ZHHNV�
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7KH�PRVW�LPSRUWDQW�DVSHFW�RI�UHFRQGLWLRQLQJ DQ�HVWDEOLVKHG��L�H��WUDLQHG�LQ�SUHYLRXV�\HDUV��FRPSHWLWLRQ�
KRUVH�LV�WR�DOORZ�HQRXJK�WLPH�IRU�JHQHUDO�SK\VLFDO�ILWQHVV�SUHSDUDWLRQ�EHIRUH PDQHXYHUV�DUH�LQWURGXFHG�

$�ZHOO�WUDLQHG UHLQLQJ�KRUVH�ZLOO�ZDQW�WR�GR�PDQHXYHUV�ZKHQ�WKH\�VWDUW�EHLQJ�ULGGHQ�DJDLQ�EXW�WKH\�ZLOO�
QRW�EH UHDG\�WR�GR�VR��PHQWDOO\�RU SK\VLFDOO\��XQWLO�WKH\�KDYH�XQGHUJRQH�D�JHQHUDO�UHFRQGLWLRQLQJ SURJUDP�
IRU�����ZHHNV� $GGLWLRQDOO\��PDQHXYHUV�ZLOO�KDYH�WR�EH�LQWURGXFHG�JUDGXDOO\�DQG�SURJUHVVLYHO\��$�
FRPSOHWH�UHLQLQJ�SDWWHUQ�VKRXOG�QHYHU�EH�DWWHPSWHG�LQ�WKH�UHFRQGLWLRQLQJ SKDVH�

7KH ELJJHVW�GDQJHU�OLHV�LQ�WUDLQLQJ�UHLQLQJ�PDQHXYHUV�WRR�VRRQ� DV�WKLV�FDQ�OHDG�QRW�RQO\�WR�SK\VLFDO�
LQMXU\��PRVWO\�OLPEV�DQG�ODPHQHVV��EXW�DOVR�WR�PHQWDO�VWUHVV�DQG�DQ[LHW\�DQWLFLSDWLRQ�RU�SRRU�SHUIRUPDQFH�
ZKHQ�\RX�UHDFK�FRPSHWLWLRQ�

5HLQLQJ�PDQHXYHUV�UHTXLUH�JUHDW�VWUHQJWK��EDODQFH�DQG�VXSSOHQHVV�WR�EH�H[HFXWHG�ZLWK�FRQILGHQFH�E\�WKH�
KRUVH�DQG�WKLV�ZLOO�WDNH�DSSUR[LPDWHO\����ZHHNV�WR�DFKLHYH�EHIRUH�UHWXUQLQJ�WR�FRPSHWLWLRQ�LI�\RX�VWDUW�
IURP�VFUDWFK�

6DPSOH�5HLQLQJ�+RUVH�5HFRQGLWLRQLQJ 6FKHGXOH�
�:ULWWHQ�LQ�FROODERUDWLRQ�ZLWK /LVH�5R\��(&�FHUWLILHG +LJK�3HUIRUPDQFH���&RDFK��

:HHN��� :DON�WURW�WKH�ILUVW�IHZ�GD\V��VRPH�FDQWHULQJ�FDQ�EH�DGGHG�RQ GD\V������ZLWK�LQFUHDVHV�RI�
��PLQXWHV SHU�GD\�XS�WR ���PLQXWHV SHU�GD\ �OXQJLQJ RU�XQGHU�VDGGOH��
:HHNV����� *HQHUDO�ULGLQJ��XS�WR����PLQXWHV SHU�GD\�ZLWKRXW�PDQHXYHUV�IRU IRXU ��� ZHHNV��

R $OO�WKUHH�JDLWV��PRVWO\�VWUDLJKW�OLQHV�DQG ODUJH�FLUFOHV��WUDQVLWLRQV��OHJ�\LHOGLQJ�
:HHNV�������*UDGXDO�LQWURGXFWLRQ�RI�UHLQLQJ�PDQHXYHUV�

R 3LYRWV�OHDGLQJ�LQWR�VSLQV��VLGH�VWHSV��OHDG�FKDQJHV��VSHHG�WUDQVLWLRQV��EDFNXSV��VPDOO�
FLUFOHV��UROO�EDFNV DQG VWRSV�

:HHNV������� &RPSHWLWLRQ�UHDGLQHVV�SUHSDUDWLRQ�����PLQXWHV FRQGLWLRQLQJ GDLO\��DW�OHDVW���GD\V
SHU ZHHN�

R $OO�UHLQLQJ�PDQHXYHUV�LQFOXGLQJ�UXQ�XSV�GRZQV��KHVLWDWLRQV�
:HHNV������&RPSHWLWLRQ�SUHSDUDWLRQ�FRQGLWLRQLQJ�

R 3UDFWLFH�FRPSHWLWLRQ�SDUWLDO�UHLQLQJ�SDWWHUQV�DQG�VNLOOV��DQG�
R 0HQWDO�DQG�SK\VLFDOO\�UHFRYHU\�IURP�FRPSHWLWLRQ������GD\V��DIWHU�GLIILFXOW�WUDLQLQJ�RU�D�

FRPSHWLWLRQ��LI�LQ�FRPSHWLWLRQ�VHDVRQ��

$OORZ�IRU�PHQWDO�DQG�SK\VLFDO�UHFRYHU\�IURP�FRPSHWLWLRQ������GD\V� DIWHU�GLIILFXOW�WUDLQLQJ�RU�D�
FRPSHWLWLRQ �LI�LQ�FRPSHWLWLRQ�VHDVRQ��

��� 9$8/7,1*
7KH�IROORZLQJ�UHFRPPHQGDWLRQV ZHUH�SUHSDUHG�E\�'U��+LODU\�&OD\WRQ ZLWK�DVVLVWDQFH�E\�(&�FHUWLILHG�
,QVWUXFWRU��'HERUDK�%HQW]HQ��DV UHFRQGLWLRQLQJ�JXLGHOLQHV�DQG�VDPSOH WUDLQLQJ�SODQV�IRU�KRUVHV�LQ�
YDXOWLQJ�

3OHDVH�QRWH��7KH�LQIRUPDWLRQ�LQ�WKLV�GRFXPHQW�DUH�JXLGHOLQHV� QRW�UXOHV RU�PDQGDWHV��DQG�DUH�LQWHQGHG�DV�
D�UHVRXUFH IRU�WKRVH�ZKR�FKRRVH�WR�XVH�WKHP�

$FURVV�DOO�OHYHOV�RI�VSRUW��FRPSHWLQJ�KRUVHV�UHO\�RQ�DWKOHWHV�WR�GR�ZKDW�LV�EHVW�IRU�WKHLU�KHDOWK�DQG�ZHOIDUH��
,W�LV�LPSHUDWLYH�IRU�DQ\RQH�LQYROYHG�LQ�KRUVH�WUDLQLQJ�DQG�ULGLQJ�GULYLQJ WR�VSHDN�ZLWK�WKHLU�WUDLQHUV��
FRDFKHV�DQG�YHWHULQDULDQV�DERXW SURSHUO\�FRQGLWLRQLQJ�\RXU�KRUVH�IRU�WKH UHWXUQ�WR�FRPSHWLWLRQ� DV�
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FROOHFWLYHO\��\RX�NQRZ�\RXU�HTXLQH�SDUWQHU�EHWWHU�WKDQ�DQ\RQH� 7KLV�GRFXPHQW�LV GHVLJQHG WR�SURYLGH�ERWK�
JHQHUDO�DQG�GLVFLSOLQH�VSHFLILF�JXLGDQFH�DQG�FRQVLGHUDWLRQV�IRU�WKH�UHWXUQ�WR�FRPSHWLWLRQ�IROORZLQJ�D�
EUHDN�LQ�WUDLQLQJ�GXH�WR�WKH�&29,'����SDQGHPLF�

5HPHPEHU�WR�IROORZ�WKH�KHDOWK�JXLGHOLQHV�SURYLGHG�E\�\RXU�ORFDO��UHJLRQDO��SURYLQFLDO�WHUULWRULDO�DQG�
IHGHUDO�JRYHUQPHQWV�DV�\RX�UHVXPH�DFWLYLW\� DV�WKHVH�DJHQFLHV�RU�WKHLU�GHVLJQHHV DUH�UHVSRQVLEOH�IRU
GHWHUPLQLQJ ZKHQ DQG�KRZ HDFK�DUHD�RI�WKH�FRXQWU\ UHRSHQV�

,Q�YDXOWLQJ��WKH�KRUVH�FDQWHUV�LQ�D�VORZ��VWHDG\�UK\WKP�RQ�FLUFOHV�ZLWK�D�PLQLPXP GLDPHWHU�RI ���PHWUHV�
DW�D�KHDUW�UDWH�RI�a����EHDWV SHU�PLQXWH IRU�SHULRGV�RI�����PLQXWHV��$OPRVW�DOO�YDXOWLQJ�FRPSHWLWLRQV�DUH�
SHUIRUPHG�RQ�WKH�OHIW�UHLQ��6LQFH�WKH�FRPSHWLWLYH�UHTXLUHPHQWV�DUH�YHU\�OLPLWHG��WKH�FRQGLWLRQLQJ�SURJUDP�
VKRXOG�HQVXUH�WKDW�WKH�YDXOWLQJ�KRUVH�KDV�D�GLYHUVH�H[HUFLVH�VFKHGXOH�WKDW�LQFOXGHV�JDLWV�RWKHU�WKDQ WKH
FDQWHU WKDW�H[HUFLVHV WKH�KRUVH�LQ�ERWK�GLUHFWLRQV��

,Q�YDXOWLQJ�FRPSHWLWLRQV��WKH�KRUVH¶V�SHUIRUPDQFH�LV�VFRUHG�EDVHG�RQ�TXDOLW\�RI�PRYHPHQW�DQG�EHKDYLRXU��
7KH�KRUVH¶V�VFRUH�PDNHV�D�VLJQLILFDQW�FRQWULEXWLRQ�WR�WKH�ILQDO�VFRUH�

0DQ\�YDXOWLQJ�KRUVHV�KDYH�PDLQWDLQHG�FRQGLWLRQ�GXULQJ�WKH�&29,'����UHVWULFWLRQV��)RU�RWKHUV��
UHVWULFWLRQV�RQ�WUDYHOLQJ�WR�XVH�LQGRRU�DUHQDV�KDV�UHVXOWHG�LQ�DQ�LQDELOLW\�WR�H[HUFLVH�RU�WUDLQ��$OVR��PDQ\�
YDXOWLQJ�KRUVHV�DUH�ROGHU�DQG�KDYH�FKURQLF�FRQGLWLRQV�WKDW�UHTXLUH�UHJXODU�PDLQWHQDQFH��0DQ\�EDUQV�KDYH�
SURKLELWHG�YLVLWV�E\�SDUDPHGLFDO�SURIHVVLRQDOV��VXFK�DV�FKLURSUDFWRUV�DQG�HTXLQH�ERG\�ZRUNHUV��GXULQJ�WKH�
SHULRG�RI�&29,'����UHVWULFWLRQV��VR�LW�KDV�QRW�EHHQ�SRVVLEOH�WR�PDLQWDLQ�WKH�KRUVHV�RSWLPDOO\�

&RPSHWLWLYH�YDXOWLQJ�KRUVHV�UHTXLUH�EDVHOLQH�ILWQHVV�ZLWK�WKH�DELOLW\�WR�

([HUFLVH�IRU�����GD\V SHU�ZHHN�
([HUFLVH�IRU����PLQXWHV SHU�ZRUNRXW��DQG�
&DQWHU�FRQWLQXRXVO\�IRU�SHULRGV�RI�DW�OHDVW VL[ ��� PLQXWHV�

5HJDUGOHVV�RI�WKH�DPRXQW�RI�WLPH�WKH�YDXOWLQJ�KRUVH�KDV�EHHQ�RXW�RI�WUDLQLQJ��WKH�IROORZLQJ�UHFRQGLWLRQLQJ�
SURJUDP�LV�VXLWDEOH�WR�UHVWRUH�GLVFLSOLQH�VSHFLILF�EDVHOLQH�ILWQHVV�

:HHN���

5LGGHQ�H[HUFLVH RI ���PLQXWHV RI�ZDONLQJ SHU�GD\�IRU�IRXU���� GD\V�LQFOXGLQJ�WUDQVLWLRQV�WR�KDOW��
UHLQ�EDFN�DQG�OHJ�\LHOG�DW�ZDON�

:HHN����

5LGGHQ�H[HUFLVH�RI����PLQXWHV RI�ZDONLQJ SHU�GD\�IRU�IRXU���� GD\V�ZLWK�XS�WR�WZR���� PLQXWHV
WURWWLQJ�GLYLGHG�LQWR�SHULRGV�RI�DERXW����VHFRQGV��,QFOXGH�ODUJH�����PHWUH��FLUFOHV DQG�HDV\�ODWHUDO�
ZRUN�DW�ZDON�DQG�WURW��

:HHN���

5LGGHQ�H[HUFLVH�RI����PLQXWHV RI�ZDONLQJ SHU�GD\�IRU�WKUHH���� GD\V�DQG�XS�WR�WZR���� PLQXWHV
WURWWLQJ�DQG�WZR���� PLQXWHV FDQWHULQJ�GLYLGHG�LQWR�SHULRGV�RI�DERXW����VHFRQGV��'HFUHDVH�FLUFOH�
GLDPHWHU�WR��� PHWUHV�DV�WKH�KRUVH�GHYHORSV�WKH�VWUHQJWK�DQG�FRRUGLQDWLRQ�QHHGHG�WR�EHQG�
FRUUHFWO\��,QFUHDVH�WKH�QXPEHU�RI�WUDQVLWLRQV��7ZR���� GD\V SHU�ZHHN� OXQJH DW�ZDON��WURW�DQG�
FDQWHU�IRU����PLQXWHV�
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:HHN���

5LGGHQ�H[HUFLVH�RI����PLQXWHV ZDONLQJ SHU�GD\�IRU�WKUHH���� GD\V�DQG�XS�WR�D�WRWDO�RI����PLQXWHV
WURWWLQJ�DQG�FDQWHULQJ�VSOLW�LQWR�VKRUWHU�VHJPHQWV��,QFUHDVH�WKH�QXPEHU�RI�WUDQVLWLRQV�EHWZHHQ�
FRQVHFXWLYH�JDLWV��KDOW�ZDON��ZDON�WURW��WURW�FDQWHU��DQG�FKDQJHV�RI�VSHHG�ZLWKLQ�WKH�JDLWV�WR�
GHYHORS�VWUHQJWK�DQG�EDODQFH������GD\V SHU�ZHHN� OXQJH ZLWK�LQFUHDVLQJ�DPRXQWV�RI�FDQWHU�

$IWHU�HVWDEOLVKLQJ�D�EDVHOLQH�OHYHO�RI�ILWQHVV�DQG�WKH�DELOLW\�WR�FDQWHU�IRU�VHYHUDO�PLQXWHV�FRQWLQXRXVO\�RQ�
WKH�OXQJH��WKH�IRFXV�LV�RQ�FURVV�WUDLQLQJ WR�YDU\�WKH�W\SH�RI�FRQGLWLRQLQJ��7\SLFDOO\��D�YDXOWLQJ�KRUVH�ZLOO�
EH�XVHG�IRU�YDXOWLQJ�DERXW�WKUHH���� WLPHV SHU�ZHHN��ZKLFK�LV�VXIILFLHQW�WR�PDLQWDLQ�WKH�KRUVH�LQ�
FRPSHWLWLRQ�UHDG\�FRQGLWLRQ��,Q�DGGLWLRQ��WKH�KRUVH�ZLOO�EH�VFKRROHG�XQGHU�VDGGOH�DERXW�WZLFH�D�ZHHN�ZLWK�
D�IRFXV�RQ�URXQGQHVV��VXSSOHQHVV�DQG�EHQGLQJ��&URVV�WUDLQLQJ LV�D�YHU\�LPSRUWDQW�FRPSRQHQW�RI�UHJXODU�
WUDLQLQJ�DQG�FRQGLWLRQLQJ�DQG�VKRXOG�LQFOXGH�D�YDULHW\�RI�DFWLYLWLHV LQFOXGLQJ SROHV� J\PQDVWLFV DQG WUDLO�
ULGLQJ�LQFRUSRUDWLQJ�GLIIHUHQW�W\SHV�RI�WHUUDLQ�DQG�IRRWLQJ�

��%LRVHFXULW\�
%LRVHFXULW\�DW�WKH�IDUP�OHYHO�FDQ�EH�GHILQHG�DV�PDQDJHPHQW�SUDFWLFHV�GHVLJQHG�WR�UHGXFH�WKH�LQWURGXFWLRQ�
RI�GLVHDVHV�RQWR�D�IDUP�DQG�PLQLPL]H�WKHLU�VSUHDG�ZLWKLQ�DQG�RII�WKH�IDUP��'HYHORSLQJ�D�IDUP�RU�IDFLOLW\�
ELRVHFXULW\�SODQ�LQYROYHV�DFKLHYLQJ�WKH�ULJKW�EDODQFH�EHWZHHQ�PLWLJDWLQJ�GLVHDVH�ULVN�DQG�SUHYHQWLRQ��
'HWDLOV�RQ�GHYHORSLQJ�DQG�PDLQWDLQLQJ�D�ELRVHFXULW\�SODQ�DUH�SURYLGHG�LQ�WKH�&DQDGLDQ�)RRG�,QVSHFWLRQ�
$JHQF\��&),$��1DWLRQDO�)DUP�DQG�)DFLOLW\�/HYHO�%LRVHFXULW\�6WDQGDUG�IRU�WKH�(TXLQH�6HFWRU��

3OHDVH�FKHFN�ZLWK�\RXU�3URYLQFLDO�7HUULWRULDO�6SRUW�2UJDQL]DWLRQ��3762��IRU�DQ\�DGGLWLRQDO�ELRVHFXULW\�
PDWHULDOV�WKDW�PD\�EH�DYDLODEOH��,W�LV�KHOSIXO�WR�KDYH�NQRZOHGJH�RI�KRUVH�DQG�KXPDQ�GLVHDVHV��PRGHV�RI�
WUDQVPLVVLRQ�DQG�SURWHFWLRQ�PHWKRGV�IRU�KRUVHV�DQG�SHRSOH��7KLV�LQIRUPDWLRQ�DQG�PRUH�DUH�LQFOXGHG�LQ�WKH�
&),$�8VHU�*XLGH�WKDW�DFFRPSDQLHV�WKH�1DWLRQDO�)DUP�DQG�)DFLOLW\�/HYHO�%LRVHFXULW\�6WDQGDUG�IRU�WKH�
(TXLQH�6HFWRU��$ORQJ�ZLWK�WKHVH�UHVRXUFHV��ZRUN�ZLWK�\RXU�IDUP�RU�IDFLOLW\�YHWHULQDULDQ�DQG�LQGXVWU\�
H[SHUWV�RQ�GHYHORSLQJ�D�ELRVHFXULW\�SODQ�WKDW�LV�DSSURSULDWH�IRU�\RXU�RSHUDWLRQ�

7KH�IROORZLQJ�SRVWHUV�FDQ�EH�SULQWHG�DQG�GLVSOD\HG�DURXQG�WKH�EDUQ�WR�KHOS�FRPPXQLFDWH�ELRVHFXULW\�
SURWRFROV�

'LVHDVH�3UHYHQWLRQ�� +RUVHV
'LVHDVH�3UHYHQWLRQ�� (TXLSPHQW���6XSSOLHV
7LSV�WR�3URWHFW�<RXU�+RUVH�$ZD\�IURP�+RPH
0DQDJLQJ�1HZ��9LVLWLQJ�	�5HWXUQLQJ�+RUVHV�DW�<RXU�)DFLOLW\

����$'',7,21$/�(&�&29,'����5(6285&(6
(& KDV�ZRUNHG ZLWK�LQGXVWU\�H[SHUWV WR�FUHDWH�UHFRPPHQGDWLRQV�IRU�HTXHVWULDQ�IDFLOLW\�RSHUDWLRQV�LQ�WKH�
&29,'����ODQGVFDSH�

3OHDVH�QRWH��:H�UHFRPPHQG�IROORZLQJ�DOO�FXUUHQW�ORFDO��SURYLQFLDO�WHUULWRULDO DQG�IHGHUDO�
UHFRPPHQGDWLRQV�DQG�GLUHFWLYHV��+RUVH�DQG�KXPDQ�VDIHW\�DUH�SDUDPRXQW�ZKHQ�PDNLQJ�DPHQGPHQWV�WR�
FRPPRQ�KRUVH�DQG�KXPDQ�LQWHUDFWLRQ�URXWLQHV��



��
5HWXUQ�WR�&RPSHWLWLRQ�*XLGHOLQHV�IRU�WKH�6SRUW�

+RUVH�± 0D\���������

7KH�5HWXUQ�WR�%XVLQHVV�2SHUDWLRQV�)UDPHZRUN LV�GHVLJQHG�DV�D�IUDPHZRUN�IRU HTXLQH�DQG�HTXHVWULDQ�
IDFLOLWLHV�WR�GHYHORS�D�UHWXUQ�WR�EXVLQHVV�RSHUDWLRQV�SODQ�EDVHG�RQ�SURWRFROV�SURYLGHG�E\�
SURYLQFLDO�WHUULWRULDO DQG�IHGHUDO�KHDOWK�RUJDQL]DWLRQV��)DFLOLWLHV�WKDW�GHYHORS�D�SODQ�EDVHG�RQ�WKLV�
IUDPHZRUN�ZLOO�EH�SUHSDUHG�WR�UHVXPH�RSHUDWLRQV�DV�VRRQ�DV�SURYLQFLDO�WHUULWRULDO DQG�IHGHUDO�OHJLVODWLRQ�
DOORZV�

$GGLWLRQDO�UHVRXUFHV�UHODWLQJ�WR�&29,'����FDQ�EH�IRXQG�DW�ZZZ�HTXHVWULDQ�FD�LQGXVWU\�DERXW�FRYLG����
UHVRXUVHV�


