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6SHFLDO�SRLQWV�RI�LQWHUHVW� 

· (GLWRU¶V�&RPPHQW 

· 16:�)$5�8SGDWH 

· 6KRRW�'D\V 

· 5DQJH�9ROXQWHHUV 

· &RQWULEXWLRQV 

'LVFODLPHU��3OHDVH�QRWH�
WKDW�WKH�LWHPV�DQG�YLHZV�
H[SUHVVHG�DUH�QRW�QHFHV�
VDULO\�WKRVH�RI�3)$�,QF� 

5DQJH�2IILFHUV��52��
QHHGHG�WR�DVVLVW�LQ�WKH�
UXQQLQJ�RI�RXU�VKRRW�
GD\V��7KH�PRUH�TXDOLILHG�
52¶V�ZH�KDYH�WKH�IHZHU�
WLPHV�52V�QHHG�WR� 
DWWHQG��VLPSOH� 
+DYH�\RX�VRPH�WLPH�WR�
VSDUH"�7DNH�XS�WKH�52¶V�
FRXUVH�DQG�DVVLVW�DW�RXU�
UHJXODU�VKRRWV��WKH�PRUH�
WKH�PHUULHU�DQG�WKH�OLJKWHU�
WKH�ORDG��9ROXQWHHU�QRZ��
FRQWDFW�WKH�FOXE�DQG� 
QRPLQDWH��SXW�\RXU�QDPH�
GRZQ�WR�EHFRPH�DQ�52� 

,V�7KLV�5LJKW" 
,�KHDUG�WKDW�D�UXPRXU� 
FLUFXODWLQJ�LQ�SROLWLFDO�
FLUFOHV�UHFHQWO\�LV�QRW�WUXH� 
7KH�/LEHUDO�(PSOR\PHQW�
0LQLVWHU�0LFKDHOLD�&DVK�
GRHV�QRW�KDYH�D�VLVWHU�
QDPHG�3HWW\� 

(GLWRU¶V�&RPPHQW 
,�ZRXOG�ILUVW�OLNH�WR�
ZLVK�HYHU\RQH�D� 
KDSS\�DQG�KHDOWK\�
������ZLVKLQJ�DQG�
KRSLQJ�IRU�D�PDUNHG� 
LPSURYHPHQW�RYHU�RXU�
�����DQG�������,Q�'HFHPEHU�ODVW�\HDU��
WKH�&RPPLWWHH�PDGH�WKH�GHFLVLRQ��IRU�
WKH�VDIHW\�RI�DOO�FRQFHUQHG��EDVHG�RQ�
16:�*RYHUQPHQW�+HDOWK�DGYLFH�WKDW�
RQO\�WKRVH�SHRSOH�ZKR�KDG�EHHQ�GRXEOH�
YDFFLQDWHG�RU�KDG�D�PHGLFDO�H[HPSWLRQ��
ZHUH�DEOH�WR�DWWHQG�FOXE�SUHPLVHV�� 
7KH�FRPPLWWHH�KDV��GXH�WR�WKH�UHOD[LQJ�
RI�WKHVH�UHTXLUHPHQWV�E\�WKH�+HDOWK�
([SHUWV��PDGH�WKH�GHFLVLRQ�WR� 
GLVFRQWLQXH�ZLWK�WKDW�SURFHGXUH�DQG�OHW�
PHPEHUV�PDNH�WKHLU�RZQ� 
GHWHUPLQDWLRQV�RQ�ZKDW¶V�EHVW�IRU�WKHP� 
,�NQRZ�WKLV�FKDQJH�GHFLVLRQ�LV�QRW�PDGH�
LQ�DQ�DG-KRF�PDQQHU�DQG�LW¶V�PDGH�ZLWK�
HYHU\RQH¶V�EHVW�LQWHUHVWV�DW�KHDUW�DQG�
PDGH�EDVHG�RQ�WKH�EHVW�DGYLFH�SURYLGHG�
E\�WKH�16:�*RYHUQPHQW�+HDOWK� 
,W�LV�FRPPRQ�NQRZOHGJH�WKDW�WKHUH�DUH�
WKRVH�RXW�WKHUH��VRPH�HYHQ�LQ�RXU�FOXE�
WKDW�PD\�QRW�DJUHH�ZLWK�YDFFLQDWLRQV�LW�
LV�WKHLU�\RXU�ULJKW�WR�QRW�EH�YDFFLQDWHG��
\RXU�FKRLFH��,�JXHVV�\RX�KDYH�\RXU� 
UHDVRQV��,�DP�QR�ORQJHU�FRQVLGHUHG�D�
\RXQJ�PDQ�DQG�,�DP�IXOO\�YD[[HG��P\�
IDPLO\�DUH�DOO�IXOO\�YD[[HG��RXU�FKRLFH��
LW¶V�OLNH�ZHDULQJ�D�VHDWEHOW��ZH�PD\�
QHYHU�QHHG�LW�EXW�WKDQNV�WR�DOO�WKDW¶V�
KRO\�WKDW�LW¶V�RQ��LI�DQG�ZKHQ�WKH�QHHG�
DULVHV� 
:HDULQJ�D�IDFH�PDVN���ELJ�GHDO��45�
FRGH�FKHFN�LQ�DQG�45�FRGH�FKHFN�RXW��
�ELJ�GHDO���QR�ORQJHU�UHTXLUHG��DQG� 
EHLQJ�YDFFLQDWHG��LQ�P\�RSLQLRQ��DOO�
FRQWULEXWH�WR�WKH�VDIHW\�RI�VHOI��IDPLO\��
IULHQGV�DQG�RWKHUV�QHDUE\��0H��,¶P�DOO�

IRU�LW��KRZ�FRXOG�,�QRW�EH��� 
6XUH��WKH�DUJXPHQW�LV�
WKHUH�WKDW�EHLQJ�YD[[HG�
ZRQ¶W�VWRS�\RX�IURP� 
JHWWLQJ�&��� &RQW� 

&RQW� 
RU�SDVVLQJ�LW�RQ��PD\EH�QRW��EXW�ZLWK�PH�
QRW�EHLQJ�D�KHDOWK�H[SHUW�,�PXVW�EHOLHYH�
ZKDW�WKH�H[SHUWV�WHOO�PH�DQG�WKLV�LV�WKH�
FUX[�RI�LW�DOO��ZH�DUH�DGYLVHG�WKDW�LW�ZLOO�
LQ�PRVW�UHGXFH�WKH�FKDQFH�RI�FDWFKLQJ�LW��
UHGXFH�WKH�VHYHULW\�RI�LW�LI�\RX�GR�JHW�LW�
DQG�PLQLPLVH�WKH�SRVVLELOLW\�RI� 
KRVSLWDOLVDWLRQ�LI�DIWHU�DOO�WKLV�\RX�GR�JHW�
D�GRVH�RI�&����PH��,�NQRZ�ZKDW�,¶G� 
UDWKHU�GR��ZKDW�DERXW�\RX" 
6RRQ��DQG�,�KRSH�DQG�SUD\�LW�ZLOO�EH�YHU\�
VRRQ�WKDW�ZH�ZLOO�DOO�EH�EDFN�WR�
³QRUPDO´�DQG�ZH�FDQ�SXW�DOO�RI�WKLV� 
XQFHUWDLQW\�EHKLQG�XV�DQG�JHW�RQ�ZLWK�
ZKDW�ZH�HQMR\�PRVW��� 
)ULHQGV��SOHDVH�NHHS�RQH�WKLQJ�LQ�PLQG��
ZH�DUH�QRQH�RI�XV�H[SHUWV�LQ�PXFK�RI�
ZKDW�ZH�GR�DQG�DUH�JXLGHG�E\�WKRVH�WKDW�
ZH�DFFHSW�DV�EHLQJ�PRUH�NQRZOHGJHDEOH�
DQG�ZH�DFW�DFFRUGLQJO\��EXW�DOZD\V�ZLWK�
HYHU\RQH¶V�EHVW�LQWHUHVW�DW�WKH�KHDUW�RI�
HYHU\�GHFLVLRQ�PDGH� 
,�ZHDU�D�PDVN��45�FKHFN�LQ�WR�WKH� 
QHZVDJHQW�WZLFH�D�ZHHN�WKH�SURFHVV�
WDNHV�DW�PRVW���PLQXWHV��,�GR�WKH�VDPH�DW�
WKH�EUHDG�VKRS��RQFH�DJDLQ�WKH�PRVW���
PLQV��GDPQ�LW�WDNHV�PH�ORQJHU�WKDQ�WKDW�
WR�GULYH�XS�WR�WKH�VKRSV��WRR�HDV\��
ZKHUH¶V�WKH�SUREOHP���QRW�DQ\PRUH� 
3OHDVH��SOHDVH��LI�\RX�DUH�QRW�KDSS\�ZLWK�
WKLV�GHFLVLRQ��RU�DQ\�PDGH�E\�RXU� 
YROXQWHHUV��&RPPLWWHH��OHW�WKHP�NQRZ�
LQ�D�FRUGLDO�DQG�FLYLO�PDQQHU��QRW�ZLWK�
DQ\�QDVWLQHVV�RU�WKUHDWV��7KLV�W\SH�RI�
EHKDYLRXU�LV�XQDFFHSWDEOH��XQQHFHVVDU\��
FDQQRW�DQG�VKRXOG�QRW�EH�WROHUDWHG� 
7KH�FOXE��3)$��&RPPLWWHH��LV�GRLQJ�DOO�
LW�FDQ�WR�PDNH�RXU�VKRRWV�SRVVLEOH�DQG�WR�
FRPSO\�ZLWK�DOO�UHFRPPHQGHG�16:�
*RYHUQPHQW�+HDOWK�DGYLFH��6RPHWLPHV�D�
ELW�RI�D�EDODQFLQJ�DFW�,¶P�VXUH� 
:H�VKRXOG�EH�WKDQNLQJ�WKHP�IRU�WKH�
ZRUN��WLPH�DQG�HIIRUW�WKH\�SXW�LQ�WR�NHHS�
WKH�FOXE�UROOLQJ�RQ��WKH\�KDYH�P\�WKDQNV� 
7KDQNV�IRU�³OLVWHQLQJ´ 
'HUHN�%7�('� 
3V��:H¶YH�KDG�RXU��UG�MDE�DV�ZHOO� 

0\�ZLIH�VD\V�,�RQO\�KDYH�
WZR�IDXOWV 
2QH�,�GRQ¶W� 
OLVWHQ�DQG� 
VRPHWKLQJ�HOVH 

'XFW�7DSH 
,W�FDQ¶W�IL[� 
VWXSLG�EXW�LW�FDQ�
PXIIOH�WKH�VRXQG 



,WHPV�IRU�2Q�7DUJHW��&RQWULEXWLRQV� 
0HPEHUV��WKLV�LV�\RXU�QHZVOHWWHU�DQG�WKH�FRQWHQW�RI�HDFK�
LVVXH�LV�LQFOXGHG�LQ�WKH�H[SHFWDWLRQ�WKDW�LW�ZLOO�SURYLGH�
\RX�ZLWK�LQIRUPDWLRQ�� 
QRWLILFDWLRQV�DQG�KRSHIXOO\�
VRPH�HQWHUWDLQPHQW� 
:H��\RXU�&RPPLWWHH��DQG�
P\VHOI�ZRUN�KDUG�FROOHFWLQJ�
ELWV�DQG�SLHFHV�IRU�\RXU�
UHDGLQJ�HQMR\PHQW��EXW�ZH�
PXVW�EH�VXUH�WKDW�ZH�GRQ¶W�
JHW�WRR�PXFK�RI�DQ�� 
LPEDODQFH��VXFK�DV�WRR�
PXFK�RI�WKH�³GRQ¶W�GR�WKLV�
RU�WKDW´�RU�WRR�PXFK�RI�RQH��SHUVRQ¶V�LGHDV��ZULWLQJV�DQG�
RSLQLRQV��,¶OO�WU\�WR�KROG�EDFN�RQ�WKLV�RQH��'%7���7R�
DFKLHYH�D�QLFH�EDODQFH��ZH�QHHG�LQSXW�IURP�YDULRXV�
VRXUFHV�DQG�,�WKLQN�ZH�FDQ�DFKLHYH�WKLV��EXW�WR�HQVXUH�
WKH�VWDQGDUGV�DUH�PDLQWDLQHG�ZH�ZRXOG�OLNH�\RX�WR�WKLQN�
DERXW�ZKDW�\RX�KDYH�VHHQ��GRQH�RU�DUH�SODQQLQJ�WR�GR�
DQG�OHW�XV�NQRZ�DERXW�LW��³FRQWULEXWH´�WR�2Q�7DUJHW� 
7R�EH�SDUW�RI�WKH�QHZVOHWWHU�MXVW�VXEPLW�\RXU�DUWLFOH�WR�
PH�DW�GHUHNEW#WSJ�FRP�DX��LQ�06�:RUG�DQG�,¶OO�GR�WKH�
UHVW��,�FDQ¶W�JXDUDQWHH�LW�ZLOO�JHW�LQ�XQ-HGLWHG��ZH�GR�
KDYH�VWDQGDUGV�WR�XSKROG��RU�LQ�WKH�QH[W�LVVXH��EXW�ZH�
ZLOO�GR�RXU�EHVW�WR�ILW�LW�LQ��'HUHN�%7�(' 

$�5HPLQGHU�WR�$//�3)$�0HPEHUV�DQG�9LVLWRUV�
2Q�6KRRW�'D\V� 

3OHDVH�OHDYH�\RXU�ILUHDUPV�VDIHO\�VHFXUHG�LQ�\RXU� 
YHKLFOH�XQWLO�\RX�KDYH�FRPSOHWHG�WKH�ERRNLQJ-LQ�SURFHVV�
DQG�DUH�SUHSDULQJ�IRU�\RXU�GHWDLO� 
$UULYH���PLQ���PLQ�SULRU�WR�\RXU�ERRNHG�VKRRW�WLPH�WR�
HQVXUH�RQ-WLPH��FRPPHQFHPHQW�RI�VFKHGXOHG�GHWDLOV� 
0DNH�VXUH�\RX�KDYH�\RXU�FXUUHQW�DQG�YDOLG�VKRRWHUV�
OLFHQFH�ZLWK�\RX� 
7KDQN�\RX�DOO�IRU�FRPSO\LQJ�DQG��DVVLVWLQJ�
LQ�WKH�VDIH�VPRRWK�IORZ�RI�RXU�VKRRWLQJ�
GD\� 

,W�LV�ZLWK�JUHDW�VDGQHVV�WKDW�,�KDYH�WR�PHQWLRQ�WKH�ORVV�
RI�D�IHZ�ORFDO�EXVLQHVVHV�DV�D�UHVXOW�RI�&29,'����$�
ORFDO�EUD�PDQXIDFWXUHU�KDV�JRQH�EXVW��D�VXEPDULQH�
FRPSDQ\�KDV�JRQH�XQGHU��D�PDQXIDFWXUHU�RI�IRRG�
EOHQGHUV�KDV�JRQH�LQWR�OLTXLGDWLRQ��D�GRJ�NHQQHO�KDV�
KDG�WR�FDOO�LQ�WKH�UHWULHYHUV�DQG�D�FRPSDQ\�VXSSO\LQJ�
SDSHU�IRU�2ULJDPL�HQWKXVLDVWV��KDV�IROGHG��7KH�ORFDO�
VWULS�FOXE�KDV�JRQH�WLWV��XS�� 
,QWHU-IORUD�LV�SUXQLQJ�LWV� 
EXVLQHVV�DQG�WKH�VDGGHVW�RQH�
WKRXJK�LV�WKH�LFH�FUHDP�YDQ�PDQ�
IRXQG�FRYHUHG�LQ�QXWV�DQG� 
UDVSEHUU\�VDXFH��+H�FRXOGQ
W�WDNH�LW�DQ\PRUH�DQG�
WRSSHG�KLPVHOI� 

&29,'-5(/,()�,1)250$7,21�)25�),5($506�/,&(1&(�+2/'(56���0DUFK�������)$5�:HEVLWH�� 
'XH�WR�WKH�RQJRLQJ�KHDOWK�VLWXDWLRQ�LQ�16:��WKH�16:�)LUHDUPV�5HJLVWU\�DGYLVHV�WKH�IROORZLQJ� 
:LWK�WKH�ODWHVW�&29,'-���KHDOWK�DGYLFH�WR�VWD\�KRPH��6HUYLFH�16:�VWURQJO\�DGYLVHV�\RX�WR�XVH�WKHLU�ZHEVLWH�RU�
FDOO�����������UDWKHU�WKDQ�YLVLW�D�VHUYLFH�FHQWUH��9LVLW�WKHLU�&29,'-���SDJH�IRU�LQIRUPDWLRQ�DQG�
DGYLFH�RQ�WKH�DVVLVWDQFH�DYDLODEOH�IRU�16:�UHVLGHQWV�DQG�EXVLQHVVHV��3OHDVH��FRQVLGHU�WKLV�DGYLFH�
ZKHQ�FRQVLGHULQJ�DWWHQGLQJ�D�6HUYLFH�16:�FHQWUH�WR�KDYH�\RXU�SKRWR�WDNHQ�IRU�\RXU�OLFHQFH� 
&OXE�3DUWLFLSDWLRQ 
7KH�)LUHDUPV�5HJLVWU\�LV�DZDUH�WKDW�GXH�WR�WKH�RQJRLQJ�SDQGHPLF�DQG�HYROYLQJ�FLUFXPVWDQFHV��
VRPH�OLFHQFH�KROGHUV�PD\�ILQG�LW�GLIILFXOW�WR�FRPSO\�ZLWK�WKHLU�SDUWLFLSDWLRQ�UHTXLUHPHQWV�JLYHQ�
VWD\-DW-KRPH�RUGHUV��VHOI-LVRODWLRQ��TXDUDQWLQH�RU�HYHQ�GXH�WR�D�UHOXFWDQFH�WR�FRQJUHJDWH� 
$Q\�FOXE�PHPEHU��ZKHWKHU�D�VSRUWV�WDUJHW��SLVWRO�RU�ORQJDUP���KXQWLQJ�RU�FROOHFWLQJ��QHHGLQJ�WR�XQGHUWDNH� 
SDUWLFLSDWLRQ�DFWLYLWLHV�GR�QRW�KDYH�WR�GR�VR�ZKLOH�FOXEV�DQG�UDQJHV�DUH�FORVHG�GXH�WR�WKH�KHDOWK�VLWXDWLRQ�LQ�16:��
7R�VXSSRUW�WKLV� 
7KH�)LUHDUPV�5HJLVWU\�GRHV�QRW�SURSRVH�WR�UHYRNH�D�OLFHQFH�RQ�WKH�EDVLV�WKDW�D�OLFHQFH�KROGHU�FDQQRW�IXOILO�WKHLU� 
SDUWLFLSDWLRQ�UHTXLUHPHQWV�GXH�WR�VHOI-LVRODWLRQ��ORFNGRZQ��TXDUDQWLQH��FRQFHUQV�DERXW�FRQJUHJDWLQJ�GXH�WR�&29,'�
RU�FOXE�UDQJH�FORVXUH�GXH�WR�WKH�KHDOWK�VLWXDWLRQ�LQ�16:� 
/LFHQFH�KROGHUV�LQ�WKLV�VLWXDWLRQ�GR�QRW�QHHG�WR�QRWLI\�WKH�)LUHDUPV�5HJLVWU\�RQ�WKLV�PDWWHU� 
([SLU\�RI�SKRWRJUDSKLF�DGYLFH�OHWWHUV 
8QGHU�WKH�FXUUHQW�KHDOWK�RUGHUV��LW�LV�D�UHDVRQDEOH�H[FXVH�IRU�D�16:�UHVLGHQW�WR�OHDYH�WKH�KRXVH�LQ�RUGHU�WR�IXOILO�D�
OHJDO�REOLJDWLRQ��7KH�WDNLQJ�RI�D�SKRWR�IRU�D�OLFHQFH�FDUG�LV�IXOILOOLQJ�D�OHJDO�REOLJDWLRQ�DQG�6HUYLFH�16:�FHQWUHV�
UHPDLQ�RSHQ�DQG�DFFHVVLEOH�IRU�\RX�WR�GR�WKLV��+RZHYHU��LI�\RX�FDQQRW�FRPSOHWH�WKLV�EHIRUH�\RXU�SKRWRJUDSKLF� 
DGYLFH�OHWWHU�H[SLUHV��SOHDVH�FRQWDFW�WKH�)LUHDUPV�5HJLVWU\�WR�VHHN�DQ�H[WHQVLRQ��3OHDVH�HQVXUH�\RX�GR�WKLV�EHIRUH�
WKH�H[SLUDWLRQ�RI�WKH�OHWWHU� 
([SLU\�RI�SHUPLWV�WR�DFTXLUH 
8QGHU�WKH�FXUUHQW�KHDOWK�RUGHUV��LW�LV�D�UHDVRQDEOH�H[FXVH�IRU�D�16:�UHVLGHQW�WR�OHDYH�WKH�KRXVH�WR�REWDLQ�JRRGV��
0RVW�ILUHDUPV�GHDOHUV�DFURVV�16:�UHPDLQ�RSHQ��+RZHYHU��LI�\RX�FDQQRW�DWWHQG�D�ILUHDUPV�GHDOHU�EHIRUH�\RXU� 
SHUPLW�WR�DFTXLUH�H[SLUHV�SOHDVH�FRQWDFW�WKH�)LUHDUPV�5HJLVWU\�WR�VHHN�DQ�H[WHQVLRQ� 
)LUHDUPV�5HJLVWU\�-�EXVLQHVV�DV�XVXDO 
7KH�)LUHDUPV�5HJLVWU\�FRQWLQXHV�WR�RSHUDWH�DV�EXVLQHVV�DV�XVXDO�DQG�LV�SURYLGLQJ�RXU�ZKROH�VXLWH�RI�VHUYLFHV�WR�WKH�
16:�ILUHDUPV�DQG�ZHDSRQV�FRPPXQLW\��7R�KHOS�XV�FRQWLQXH�WR�GR�WKLV��SOHDVH�EH�FRQVLGHUDWH�RI�RXU�QHHG�WR�VXS�
SRUW�DOO�RXU�FXVWRPHUV�DQG�OLPLW�\RXU�HPDLO�DQG�WHOHSKRQH�TXHULHV�WR�XUJHQW�PDWWHUV�RQO\� 



�5HSULQWHG�ZLWK�SHUPLVVLRQ�66$$� 
7KDOHV�$XVWUDOLD�NLFNV�RII������H[SDQGLQJ� 
$GYDQFHG�0DQXIDFWXULQJ�LQ�/LWKJRZ� 

7KDOHV�$XVWUDOLD�KDV�UHFHLYHG�'HYHORSPHQW�$SSURYDO�
DQG�KDYH�FRPPHQFHG�FRQVWUXFWLRQ��)HEUXDU\������RQ�
WKH�ILUVW�SKDVH�RI�DQ�DPELWLRXV�LQGXVWULDO�SODQ�WR� 
WUDQVIRUP�LWV�/LWKJRZ�$UPV�IDFLOLW\�LQ�UHJLRQDO�1HZ�
6RXWK�:DOHV��7KH�QHZ�GHYHORSPHQW�ZLOO�GHOLYHU�DQ�
DGYDQFHG��PDQXIDFWXULQJ�DQG�LQWHJUDWLRQ�KXE�IRU�WKH�
SUHFLVLRQ�PDQXIDFWXUH�RI�QH[W�JHQHUDWLRQ�$XVWUDOLDQ�
GHVLJQHG�ZHDSRQ�V\VWHPV��LQWHJUDWLQJ�ERWK�WUDGLWLRQDO�
SUHFLVLRQ�PDQXIDFWXULQJ�DQG�GLJLWDO�WHFKQRORJLHV��LQ�
FOXGLQJ��'�SULQWLQJ��DQG�WKH�LQVWDOODWLRQ�RI�DXWRPDWHG�
HOHFWUR-SODWLQJ�DQG�RWKHU�PHWDO�WUHDWPHQW�FDSDELOLWLHV� 

7KH�QHZ�GHYHORSPHQW�ZLOO�DOVR�LQFOXGH�D�QHZ�SXUSRVH�
EXLOW�OLYH�ILULQJ�WHVW�DQG�HYDOXDWLRQ�FDSDELOLW\�WR�VXSSRUW�
V\VWHPV�TXDOLILFDWLRQ�DQG�LQWHJUDWLRQ��DQG�WKH� 
DFFHOHUDWLRQ�RI�UHVHDUFK�DQG�WHFKQRORJ\�GHYHORSPHQW�
RI�GLJLWL]HG�VPDOO-DUPV�DQG�ZHDSRQ�V\VWHP�SODWIRUPV� 
/DWH�ODVW�\HDU��7KDOHV�$XVWUDOLD�DQQRXQFHG�RYHU�����
PLOOLRQ�RI�LQYHVWPHQWV�LQ�QHZ�LQIUDVWUXFWXUH�DQG� 
DGYDQFHG�PDQXIDFWXULQJ�FDSDELOLW\�DW�WKH�FRPSDQ\¶V�
/LWKJRZ�DQG�0XOZDOD�IDFLOLWLHV��VXSSRUWLQJ�WKH� 
*RYHUQPHQWV¶�VRYHUHLJQ�PXQLWLRQV�DQG�VPDOO�DUPV� 
UHVHDUFK��GHVLJQ��GHYHORSPHQW�DQG�PDQXIDFWXUH� 
SULRULW\�7KH�QHZ�GHYHORSPHQW�DW�/LWKJRZ�ZLOO�H[SDQG�
WKH�ZRUOG-OHDGLQJ�SUHFLVLRQ-PDQXIDFWXULQJ�FDSDELOLW\�
RI�/LWKJRZ�$UPV�WR�VXSSRUW�QHZ�VRYHUHLJQ�PDQXIDF�
WXULQJ�SDUWQHUVKLSV�IRU�VWUDWHJLF�$')�SURJUDPV��LQFOXG�
LQJ�WKH�FRPSDQ\¶V�SDUWQHUVKLS�ZLWK�5KHLQPHWDOO� 
'HIHQFH� 
$XVWUDOLD�WR�PDQXIDFWXUH�
NH\�FRPSRQHQWV�IRU�
5KHLQPHWDOO�LQ�VXSSRUW�
RI�WKH�$XVWUDOLDQ� 
'HIHQFH�)RUFH�/DQG�����
SURJUDP� 
7KH�SXUSRVH-EXLOW�IDFLOLW\�
ZLOO�DOVR�VXSSRUW�FROODERUDWLRQ�
DFURVV�UHVHDUFK�LQVWLWXWLRQV��
60(�SDUWQHUV��DQG�NH\� 
,QGXVWULDO�SDUWQHUV�WR�FUHDWH�WKH�
VROGLHU�V\VWHPV�DQG�VPDOO�DUPV�
RI�WKH�IXWXUH��DV�ZHOO�DV�WUDLQ�WKH�QH[W�JHQHUDWLRQ�RI�
VNLOOHG�DGYDQFHG�PDQXIDFWXULQJ�ZRUNHUV�LQ�WKH�FHQWUDO�
ZHVW���H[DPSOH�RI�5KHLQPHWDOO�SURGXFWV�VKRZQ�DERYH� 

$�ZRPDQ�FDPH�KRPH��VFUHHFKLQJ�KHU�FDU�LQWR�WKH� 
GULYHZD\��DQG�UDQ�LQWR�WKH  KRXVH��6KH�VODPPHG�WKH�
GRRU�DQG�VKRXWHG�DW�WKH�WRS�RI�KHU�OXQJV��
�+RQH\�  SDFN�\RXU�EDJV��,�ZRQ�WKH�ORWWHU\´          � 
 7KH�KXVEDQG�VDLG���2K�P\�*RG��:KDW�VKRXOG�,�SDFN��
EHDFK�VWXII�RU�PRXQWDLQ VWXII"���'RHVQ
W�PDWWHU���
VKH�VDLG���-XVW�JHW�RXW��                       � 

7ZR�SULHVWV�GHFLGHG�WR�JR�WR�+DZDLL�RQ�YDFDWLRQ� 
7KH\�ZHUH�GHWHUPLQHG�WR�PDNH�WKLV�D�UHDO�YDFDWLRQ�E\�
QRW�ZHDULQJ�DQ\WKLQJ�WKDW�ZRXOG�LGHQWLI\�WKHP�DV� 
FOHUJ\��$V�VRRQ�DV�WKH�SODQH�ODQGHG��WKH\�KHDGHG�IRU�D 
VWRUH�DQG�ERXJKW�VRPH�UHDOO\�RXWUDJHRXV�
VKRUWV��VKLUWV��VDQGDOV��VXQJODVVHV��������������� 
7KH�QH[W�PRUQLQJ��WKH\�ZHQW�WR�WKH�EHDFK�
GUHVVHG�LQ�WKHLU�
WRXULVW
�JDUE��7KH\�ZHUH 
VLWWLQJ�RQ�EHDFK�FKDLUV��HQMR\LQJ�D�GULQN��
WKH�VXQVKLQH�DQG�WKH�VFHQHU\�ZKHQ�D�
GURS 
GHDG�JRUJHRXV¶�WRSOHVV�EORQGH�FDPH� 
ZDONLQJ�VWUDLJKW�WRZDUGV�WKHP� 
7KH\�FRXOGQ
W�KHOS�EXW�VWDUH��������������������������������������������������������������������������������������������
$V�WKH�EORQGH�SDVVHG�WKHP��VKH�VPLOHG�DQG�VDLG��
*RRG�
0RUQLQJ��)DWKHU��*RRG��0RUQLQJ�)DWKHU�
�QRGGLQJ�DQG�
DGGUHVVLQJ�HDFK�RI�WKHP�LQGLYLGXDOO\��WKHQ�VKH�SDVVHG�
RQ�E\��WKH\�ZHUH�ERWK�VWXQQHG�� 
+RZ�LQ�WKH�ZRUOG�GLG�VKH�NQRZ�WKH\�ZHUH�
SULHVWV"�6R��WKH�QH[W�GD\��WKH\�ZHQW�EDFN�WR�
WKH�VWRUH�DQG�ERXJKW�HYHQ�PRUH�RXWUDJHRXV�
RXWILWV���������������������������������������������������������������� 
2QFH�DJDLQ��LQ�WKHLU�QHZ�DWWLUH��WKH\�VHWWOHG�
GRZQ�LQ�WKHLU�FKDLUV�WR�HQMR\�WKH�VXQVKLQH��
$IWHU�D�OLWWOH�ZKLOH��WKH�VDPH�JRUJHRXV� 
WRSOHVV�EORQGH�FDPH�ZDONLQJ�WRZDUG�WKHP��DJDLQ�VKH�
QRGGHG�DW�HDFK�RI�WKHP�DQG�VDLG��
*RRG�PRUQLQJ�� 
)DWKHU��*RRG�PRUQLQJ��)DWKHU�
�DQG�VWDUWHG�WR�
ZDON�DZD\���������������������� 
2QH�RI�WKH�SULHVWV�FRXOGQ
W�VWDQG�LW�DQ\�ORQJHU�
DQG�VDLG��
-XVW�D�PLQXWH��\RXQJ�ODG\�
�
<HV�� 
)DWKHU"
 

:H�DUH�SULHVWV�DQG�SURXG�RI�LW��EXW�,�KDYH�WR�
NQRZ��KRZ�LQ�WKH�ZRUOG�GLG�\RX�NQRZ�ZH�DUH�
SULHVWV��GUHVVHG�DV�ZH�DUH"
������������������������������������������������������������������������
6KH�UHSOLHG��
)DWKHU��LW
V�PH��6LVWHU�.DWKOHHQ�
 

&RYLG-�� 
$V�\RX�DUH�DOO�DZDUH��ZH�KDYH�
EHHQ�OLYLQJ�LQ�YHU\�LQWHUHVWLQJ�
DQG�WU\LQJ�WLPHV��<RXU�FRPPLWWHH�ZRXOG�OLNH�WR�
DVVXUH�HYHU\�VLQJOH�RQH�RI�RXU��PHPEHUV�WKDW�DQ\�
GHFLVLRQV�WDNHQ�LQ�UHJDUG�WR�&RYLG-���UHVWULFWLRQV�
ZHUH�WDNHQ�LQ�VWULFW�DGKHUHQFH�WR�WKH�*RYHUQPHQW�
+HDOWK�2UGHUV�DQG�*XLGHOLQHV��:H�ZLOO�FRQWLQXH�WR�
GR�VR�LQ�WKH�IXWXUH��/HW
V�KRSH�WKDW�ZH�ZLOO�QRW�JR�
EDFN�LQWR�ORFNGRZQ�RU�UHVWULFWLYH�SUDFWLFHV��EXW�
VKRXOG�WKLV�KDSSHQ��3)$�ZLOO�FRQWLQXH�WR� 
FR-RSHUDWH�ZLWK�ZKDW�LV�UHTXLUHG�IURP�D� 
UHVSRQVLEOH�VSRUWLQJ�RUJDQLVDWLRQ� 
7KH�&RPPLWWHH�RI�0DQDJHPHQW 
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3)$�&RQWDFW�'HWDLOV� 
32�%R[�����7HUUH\�+LOOV�16:����� 
ZZZ�SIDLQF�RUJ�DX��7HOHSKRQH������������ 

6KRRW�'DWHV�IRU�3)$�,QF��LQ������ 
/DVW�6XQGD\�RI�HDFK�0RQWK� 
��WK�0DUFK����WK�$SULO����WK�0D\����WK�-XQH����VW�
-XO\����WK�$XJ����WK�6HSW����WK�2FW����WK�1RY����WK�
'HF��7%&� 
&KHFN�ZZZ�SIDLQF�RUJ�DX�IRU�DQ\�XSGDWHV�RU�FKDQJHV� 
6KRRWLQJ�LV�VFKHGXOHG�WR�VWDUW�DW�������DP�DQG�ILQLVK�RQ�
WKH�GD\�DW�����SP��$(67�������SP�$('7� 
7R�HQVXUH�³RQ-WLPH´�GHWDLO�VWDUW�WLPHV�SOHDVH�DUULYH�
��PLQ�WR���PLQ�SULRU�WR�\RXU�VFKHGXOHG�VWDUW�WLPH� 

,�UHFHQWO\�UHDG�DQ�LQWHUHVWLQJ�UHYLHZ�LQ�WKH�)HEUXDU\�
�����LVVXH�RI�$XVWUDOLDQ�6KRRWHU�WKH�DXWKRU�RI�WKH�
RULJLQDO�DUWLFOH�ZDV�5RG�3DVFRH��WKDQNV�WR�5RG�3�IRU�
KLV�WLPH��HIIRUWV�DQG�H[SHUWLVH��DQG�LW�PDGH�IRU�D�JUHDW�
YHU\�LQWHUHVWLQJ�UHDG��,�KDYH�HGLWHG�LW�WR�ILW�LQ�ZLWK�RXU�
RWKHU�DUWLFOHV�DQG�WR�WR�LQWURGXFH�D�QHZ�EUDQG�RI�DPPR�
IRU�\RX�WR�GLVFRYHU��PD\EH�WHVW�DQG�WU\�IRU�\RXUVHOI� 
7KH�VXEMHFW�LV�$*8,/$�DQG�ZKLOH�QRW�ZHOO�NQRZQ�LQ�
$XVWUDOLD�WKH\�FODLP�WR�EH�RQH�RI�WKH�ZRUOG¶V�ODUJHVW� 
SURGXFHUV�RI�ULPILUH�DPPXQLWLRQ�DQG�KDYH�EHHQ� 
PDQXIDFWXULQJ�SURGXFW�VLQFH������ 
$JXLOD�LV�PDQXIDFWXUHG�E\�,1'8675,$6�7(&126�
LQ�&XHUQDYDFD��0H[LFR�DQG�LQ������WKH\�SDUWQHUHG�ZLWK� 
LQGXVWULDO�JLDQW�7(;$6�$50$0(17�	� 
7(&+12/2*<��7;$7��DV�H[FOXVLYH�86�DQG� 
,QWHUQDWLRQDO�GLVWULEXWRU�RI�WKHLU�SURGXFWV��$JXLOD�LV� 
6SDQLVK�IRU�HDJOH��KHQFH�WKH�EUDQG¶V�ORJR� 
,Q������$JXLOD�ODXQFKHG�LWV�ILUVW�86�EUDQGLQJ�DQG� 
PDUNHWLQJ�FDPSDLJQ�DQG��ZLWK�7;$7�EHJDQ�SURGXFWLRQ�
DW�D�VHFRQG�PDQXIDFWXULQJ�SODQW�LQ�7H[DV� 
$JXLOD�KDV�QRZ�PDGH�LW�WR�$XVWUDOLD�DQG�LV�RIIHULQJ�D�
ZLGH�UDQJH�RI�����ULPILUH�FDUWULGJHV�IRU�WDUJHW�VKRRWLQJ�
DQG�KXQWLQJ�DV�ZHOO�DV�D�UDQJH�RI�µVSHFLDO�SURGXFWV¶� 
$JXLOD�LV�UHSUHVHQWHG�LQ�$XVWUDOLD�E\�0HOERXUQH-EDVHG�
5$<75$'(�DQG�DSDUW�IURP�WKH�ULPILUH�UDQJH�� 
5D\WUDGH�ZLOO�EH�UHOHDVLQJ�FHQWUHILUH�KDQGJXQ��ULÀH�DQG�
VKRWVKHOO�DPPXQLWLRQ�ODWHU�WKLV�\HDU� 
7KH�VXEMHFWV�RI�WKH�DUWLFOH�
DUH�WKUHH�RI�$JXLOD¶V�����
/RQJ�5LÀH��/5��WDUJHW� 
VSHFLDOLVWV�URXQGV� 
5LÀH�0DWFK��3LVWRO�0DWFK�
DQG�7DUJHW�&RPSHWLWLRQ� 
$GYHUWLVLQJ�PDWHULDO�VWDWHV�µ$JXLOD�3ULPH�WHFKQRORJ\�LV�
HQJLQHHUHG�DQG�WHVWHG�WR�2O\PSLF�VKRRWLQJ�VWDQGDUGV´�
DQG�XS�XQWLO�DERXW������WKH�ER[HV�ZHUH�PDUNHG�(OH\�
3ULPH��WKH�FKDQJH�LV�OLNHO\�WR�EH�GXH�WR�GLWFKLQJ�WKH�
(OH\�SULPLQJ�IRUPXODWLRQ�IRU�RQH�RI�LWV�RZQ� 
(DFK�H[DPSOH�KDV�D�EUDVV�FDVH�WRSSHG�ZLWK�D���JQ� 
VROLG�OHDG�URXQG-QRVH�SURMHFWLOH��7KHUH�DUH�QR�PDUNV�
WKDW�ZRXOG�LGHQWLI\�WKH�WKUHH�W\SHV�DSDUW� 
5LÀH�0DWFK�DQG�7DUJHW�&RPSHWLWLRQ�URXQGV�HDFK�KDYH�
DQ�DGYHUWLVHG�PX]]OH�YHORFLW\�RI�����ISV�DQG�3LVWRO�
0DWFK����ISV��ZLWK�DOO�WKUHH�GHVFULEHG�DV�µVWDQGDUG� 
YHORFLW\¶�7KH�DPPR�WHVW�ZDV�GRQH�XVLQJ�D�SLVWRO�� 
UHYROYHU��OHYHU�DFWLRQ�DQG�EROW�DFWLRQ�ULIOHV��5LÀHV�ILUHG�
IURP�D�UHVW�DW���P�DQG�WKH�KDQGJXQV�DW���P� 
7R�VXPPDULVH��7KH�3LVWRO�&RPSHWLWLRQ�DPPR�ZRUNHG�
EHVW�LQ�WKH�SLVWRO�DQG�UHYROYHU���PP��IROORZHG�E\�5LÀH�
��PP�WKHQ�7DUJHW���PP��JURXS�VL]HV�ZKHQ�ILUHG�IURP�
D�+DPPHUOL�0RGHO�����    &RQW� 

&RQW� 
,Q�D�&=�����ULÀH�WRSSHG�ZLWK�D�VFRSH�DQG�ILUHG�IURP�D�
UHVW�DW���P�D�JURXS�RI���PP�ZDV�WKH�EHVW�RXWFRPH� 
XVLQJ�WKH�5LÀH�0DWFK�SURGXFW����PP�ZLWK�3LVWRO�0DWFK�
DQG���PP�ZLWK�7DUJHW�&RPSHWLWLRQ� 
,Q�D�0DUOLQ���$�OHYHU-DFWLRQ�ZLWK�RSHQ�VLJKWV�D�JURXS�RI�
��PP�ZDV�DFKLHYHG�ZLWK�WKH�5LÀH�0DWFK�DPPR�
�LQFOXGLQJ�RQH�XQIRUWXQDWH�À\HU��DQG���PP�ZLWK�ERWK�
WKH�3LVWRO�DQG�7DUJHW�SURGXFWV���,�KDYH��QRW�LQFOXGHG�WKH� 
UHVXOWV�RI�WKH�$QVFKXW]�ULIOH�DV�
WKH�WHVW�GD\�ZDV�H[WUHPHO\�
ZLQG\�DQG�QRW�VXLWDEOH�� 
KRZHYHU�WKH�WHVW�WDUJHW�LV�
VKRZQ�WR�WKH�ULJKW�ZKLFK�ZDV�
VKRW�LQ�YHU\�EOXVWHU\� 
FRQGLWLRQV��'%7�('���$OO� 
DPPR�IXQFWLRQHG�IDXOWOHVVO\�LQ�
HYHU\�ILUHDUP�DQG�PRVW 
�LPSRUWDQWO\�DOO�URXQGV�IHG��ILUHG��H[WUDFWHG�DQG�HMHFWHG�
ZLWKRXW�D�KLWFK�LQ�WKH�VHOI-ORDGLQJ�SLVWRO�DQG� 
OHYHU-DFWLRQ�ULÀH� 
,Q�6XPPDU\��3ULFLQJ�LV�H[SHFWHG�WR�EH�EHWZHHQ�����
DQG�����IRU�D����SDFN��OHVV�LQ�EXON��DQG�DV�D�JHQHUDO�UXOH�
PRVW����/5�DPPXQLWLRQ�SULFLQJ�LV�SURSRUWLRQDO�WR�LWV� 
TXDOLW\�RU��PRUH�WR�WKH�SRLQW��LWV�TXDOLW\�FRQWURO� 
7KH�$JXLOD�VDPSOHV�XVHG�LQ�WKLV�UHYLHZ�ILW�D�SULFH�UDQJH�
DQG�TXDOLW\�VFDOH�DQG�ZRXOG�EH�LGHDO�DQG�HFRQRPLFDO�IRU�
PRVW�ULÀH�DQG�SLVWRO�FOXE�DSSOLFDWLRQV� 
,Q�WKHVH�WHVWV�WKH�3LVWRO�0DWFK�GLG�SHUIRUP�EHWWHU�LQ�WKH�
SLVWRO�DQG�UHYROYHU��ZLWK�DOO�WKUHH�ULÀHV�SUHIHUULQJ�WKH�
5LÀH�0DWFK��7KH�7DUJHW�&RPSHWLWLRQ�GLGQ¶W�IHHO� 
RXWVWDQGLQJ�LQ�DQ\�RI�WKH�ILUHDUPV�EXW�DV�VXJJHVWHG�LW�
VKRXOGQ¶W�EH��GLVPLVVHG�IURP�\RXU�RZQ�SHUVRQDO�ORDG�
GHYHORSPHQW�URXWLQH��6RPHWLPHV�WKH�ODEHO�GRHVQ¶W� 
QHFHVVDULO\�PDWFK�WKH�W\SH�RI�ILUHDUP�IRU�ZKLFK�LW¶V�EHVW�
VXLWHG�DQG�RIWHQ�DPPXQLWLRQ�ODEHOOHG�µSLVWRO¶�FDQ� 
SHUIRUP�H[FHSWLRQDOO\�ZHOO�LQ�D�ULÀH�DQG�YLFH-YHUVD� 
5HSULQWHG�E\�SHUPLVVLRQ�RI�WKH�6SRUWLQJ�6KRRWHUV¶� 
$VVRFLDWLRQ�RI�$XVWUDOLD�� 

³:DWHU�LV�WKH�FRDO�RI�WKH�IXWXUH��7RPRUURZ
V�HQHUJ\�ZLOO�
EH�ZDWHU�WKDW�KDV�EHHQ�EURNHQ�GRZQ�E\�HOHFWULF�FXUUHQW��
7KH�HOHPHQWV�RI�ZDWHU�–�K\GURJHQ�DQG�R[\JHQ�–�EURNHQ�
GRZQ�LQ�WKLV�ZD\��ZLOO�VHFXUH�WKH�HDUWK
V�HQHUJ\�VXSSO\�
IRU�WKH�XQIRUHVHHDEOH��IXWXUH�³�-XOHV�9HUQH������� 


