
&21*5(*$7,21$/�/,)(�&<&/(6
$1'�/(*$&,(6��)$,7+)8/�/,9,1*�

$�3DWK�RI�+LVWRU\��'LVFHUQPHQW��DQG�)XOILOOPHQW
ZLWK�6RPH�7RROV�IRU�WKH�-RXUQH\

1RUWKHDVWHUQ�3HQQV\OYDQLD�6\QRG
(YDQJHOLFDO�/XWKHUDQ�&KXUFK�LQ�$PHULFD

����



)25:$5'

7KLV�UHVRXUFH�KDV�EHHQ�GHYHORSHG�E\�D�WDVN�IRUFH�RI�WKH�1RUWKHDVWHUQ�3HQQV\OYDQLD�6\QRG�
(YDQJHOLFDO�/XWKHUDQ�&KXUFK�LQ�$PHULFD��WR�DVVLVW�FRQJUHJDWLRQV�DV�WKH\�FRQVLGHU�WKHLU�KLVWRU\�
SUHVHQW�OLIH��DQG�SRVVLEOH�IXWXUHV�

2QH�RI�WKH�UHDOLWLHV�RI�FXUUHQW�FKXUFK�OLIH�LQ�WKH�WZHQW\�ILUVW�FHQWXU\�LV�XQFHUWDLQW\���:KDW�VKRXOG
ZH�EH�GRLQJ�DV�D�FRQJUHJDWLRQ"��&DQ�ZH�FRQWLQXH�IXQFWLRQLQJ�DV�ZH�KDYH�EHHQ��RU�VKRXOG�ZH
FKDQJH"��+RZ"��:K\"

7KH�XQFHUWDLQW\�LV�KLJKOLJKWHG�E\�WKH�IDFW�WKDW�LQ�HYHU\�SDUW�RI�WKH�V\QRG�VRPH�FRQJUHJDWLRQV
KDYH�FORVHG��PHUJHG��RU�FKDQJHG�LQ�RWKHU�PDMRU�ZD\V���7KLV�XQFHUWDLQW\�KDV�WRXFKHG
FRQJUHJDWLRQV�WKDW�DUH�UHODWLYHO\�QHZ�DV�ZHOO�DV�FRQJUHJDWLRQV�WKDW�FDQ�WUDFH�WKHLU�KLVWRULHV�WR
WKH�����V���-XVW�EHFDXVH�D�FRQJUHJDWLRQ�KDV�PLQLVWHUHG�VXFFHVVIXOO\�VLQFH�EHIRUH�WKH�$PHULFDQ
5HYROXWLRQ�LV�QR�JXDUDQWHH�WKDW�WKH�QH[W�WZR�KXQGUHG�\HDUV�FDQ�EH�SUHGLFWHG�ZLWK�DFFXUDF\�

7KH�UHVRXUFHV�LQ�WKLV�ERRNOHW�DUH�LQWHQGHG�WR�KHOS�FRQJUHJDWLRQV�GLVFHUQ�SRVVLEOH�IXWXUH
GLUHFWLRQV���,W�EHFRPHV�HVSHFLDOO\�GHWDLOHG�ZKHQ�D�GHFLVLRQ�LV�PDGH�WR�EULQJ�D�FRQJUHJDWLRQ�WR�D
FORVH���7KHUHIRUH��WKLV�GRFXPHQW�FDQ�EH�XVHG�E\�D�YDULHW\�RI�DXGLHQFHV�´�DQG�\RX�ZLOO�ILQG�WKDW
GLIIHUHQW�VHFWLRQV�PLJKW�DSSO\�WR�\RX�PRUH�VSHFLILFDOO\���$GGLWLRQDOO\��\RX�PD\�ILQG�WKDW�\RX�ZLOO
UHDUUDQJH�GLIIHUHQW�VHFWLRQV�WR�ILW�\RXU�VSHFLILF�VLWXDWLRQV�JLYHQ�\RXU�SRLQW�LQ�WKH�F\FOH�RI
FRQJUHJDWLRQDO�OLIH�

,I�\RX�KDYH�VXJJHVWLRQV�WR�DGG�WR�WKLV�UHVRXUFH��SOHDVH�GR�VR���7KLV�LV�QRW�D�ILQLVKHG��SXEOLVKHG
GRFXPHQW�IRU�DOO�WLPHV���,W�LV�D�ZRUN�LQ�SURJUHVV��VRPHWKLQJ�WR�XSGDWH�DV�RWKHU�UHVRXUFHV�DUH
GHYHORSHG�DQG�DV�WKH�FLUFXPVWDQFHV�XQGHU�ZKLFK�ZH�OLYH�DQG�PLQLVWHU�FKDQJH���3OHDVH�IHHO�IUHH
WR�RIIHU�\RXU�VXJJHVWLRQV�DQG�TXHVWLRQV�WR�WKH�/HJDF\�7DVN�)RUFH��1RUWKHDVWHUQ�3HQQV\OYDQLD
6\QRG�������*URYH�5G���$OOHQWRZQ��3$���������7KDQN�\RX�
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��� &RQJUHJDWLRQDO�9LWDOLW\���/LYLQJ�2XW�D�0LVVLRQ
��� (/&$�9LWDOLW\�6XUYH\
���D 9LWDOLW\�1RUPV
��� /LIH�&\FOH�RI�D�&RQJUHJDWLRQ
��� *XLGHOLQHV�IRU�&RPPXQLFDWLQJ�ZLWK�&RQJUHJDWLRQ�DQG�6\QRG
��� $VVHWV�IRU�PLQLVWU\��:KDW�GR�ZH�KDYH"�:KDW�GR�ZH�QHHG"

���������'HYHORSLQJ�D�&RQJUHJDWLRQDO�/HJDF\�6WDWHPHQW
��� $�3URFHVV�IRU�0DNLQJ�D�&RQJUHJDWLRQDO�/HJDF\�6WDWHPHQW
���������([DPSOHV�RI�/HJDF\�6WDWHPHQWV

��� $�&DULQJ�3URFHVV�IRU�3ODQQLQJ�DQG�5HYLHZ�RI�WKH�&RQJUHJDWLRQ
��� 6WHS����*DWKHU�&XUUHQW�,QIRUPDWLRQ
��� 6WHS����$QDO\]H�WKH�,QIRUPDWLRQ�*DWKHUHG
��� 6WHS����5HYLHZ�WKH�0LVVLRQ�6WDWHPHQW��&RQJUHJDWLRQDO�0LQLVWU\�*RDOV��DQG

([SHFWHG�2XWFRPHV�
��� 6WHS����'HYHORS�D�3ODQ

��� )LQDQFLDO�&RQFHUQV
��� )LQDQFLDO�/LIH�([SHFWDQF\
��� +RZ�WR�'RZQVL]H�5HVRXUFHV��QRQ�SURILWV�
��� )LQDQFLDO�$XGLWV
��� &DUH�IRU�HPSOR\HHV
��� 3URSHUW\�$VVHW�'RFXPHQW�&KHFNOLVW

��� 5HDO�(VWDWH²7KH�%XLOGLQJ��3DUVRQDJH��&HPHWHU\
��� &XUUHQW�1HHGV
��� 8SGDWLQJ�WKH�%XLOGLQJ�IRU�0LQLVWU\�2SWLRQV
��� 0DNLQJ�D�'HFLVLRQ�WR�&ORVH�D�%XLOGLQJ
��� 6HOOLQJ�3URSHUW\��'RFXPHQWV��5HVROXWLRQV��)RUPV�WR�EH�&RPSOHWHG�
��� :RUNLQJ�ZLWK�DQ�$JHQW�DQG�/DZ\HU

��� $UFKLYLQJ�DQG�&HOHEUDWLQJ�0HPRULHV
��� :KDW�*RHV�WR�$UFKLYHV��&RVW�RI�3URFHVVLQJ
��� *DWKHULQJ�0HPRULHV
��� 3ODQQLQJ�D�&ORVLQJ�:RUVKLS�DQG�&HOHEUDWLRQ
��� :KR�6KRXOG�EH�,QYLWHG"
��� :KDW�7\SH�RI�,QYLWDWLRQV�DQG�+RZ�:LOO�7KH\�%H�&RPPXQLFDWHG"

��� 5HVRXUFHV�
��� :KHUH�WR�)LQG�,QIRUPDWLRQ�
��� +RZ�0XFK�:LOO�,W�&RVW�DQG�+RZ�/RQJ�:LOO�,W�7DNH"
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+RZ�LV�\RXU�FRQJUHJDWLRQ�GRLQJ"��7KDW�FRPPRQ�TXHVWLRQ�LV�XVXDOO\�DQVZHUHG�EDVHG�RQ�WZR
IDFWRUV�RQO\��PHPEHUVKLS�DWWHQGDQFH�DQG�PRQH\���,I�WKH�PHPEHUVKLS�LV�JURZLQJ²RU�DW�OHDVW



UHPDLQLQJ�VWDEOH²DQG�LI�WKH�LQFRPH�LV�VXIILFLHQW�WR�SD\�WKH�ELOOV��WKHQ�FRQJUHJDWLRQV�DQG
WKHLU�OHDGHUV�DUH�SOHDVHG�

%XW�ZKDW�DUH�FRQJUHJDWLRQV�UHDOO\�VXSSRVHG�WR�GR��ZKLFK�LV�FHUWDLQO\�PRUH�WKDQ�H[LVW
FRPIRUWDEO\"��$QG�KRZ�GR�ZH�GHWHUPLQH�KRZ�RXU�FRQJUHJDWLRQV�DUH�³GRLQJ´�LQ�PHHWLQJ�WKHLU
KLJKHU�SXUSRVH"��

7R�DVVLVW�LQ�DQVZHULQJ�TXHVWLRQV�VXFK�DV�WKRVH��WKH�(YDQJHOLFDO�/XWKHUDQ�&KXUFK�LQ
$PHULFD�KDV�D�&RQJUHJDWLRQDO�9LWDOLW\�3URMHFW���<RX�FDQ�OHDUQ�DERXW�WKLV�HIIRUW
DW�KWWS���FRQJUHJDWLRQDOYLWDOLW\VXUYH\�FRP�� 7KHUH�\RX�ZLOO�OHDUQ�WKDW�FRQJUHJDWLRQDO�YLWDOLW\�LV
³DERXW�UHODWLRQVKLSV�ZLWK�*RG��RQH�DQRWKHU�DQG�RXU�QHLJKERUV�´��

7KH�NH\�UHVRXUFH�LQ�WKLV�SURFHVV�LV�D�VXUYH\���7KDW�ZHEVLWH�ZLOO�VHW�\RX�XS�IRU�WKH�VKRUWHU�
IUHH���YHUVLRQ�RI�WKLV�WRRO���$V�WKH�ZHEVLWH�H[SODLQV��³&RQJUHJDWLRQV�LQ�WKH�(YDQJHOLFDO
/XWKHUDQ�&KXUFK�LQ�$PHULFD�PD\�XVH�WKLV�ZHEVLWH�WR�VLJQ�XS�IRU�D�VKRUW�YLWDOLW\�2QOLQH
VXUYH\��7R�ORJ�LQ��FRQJUHJDWLRQV�PXVW�XVH�WKHLU���GLJLW�FRQJUHJDWLRQ�,'�DQG�WKH�SDVVZRUG
SURYLGHG�WR�FRPSOHWH�WKH�DQQXDO�UHSRUW���&RPSOHWH�VXUYH\�2QOLQH�XVLQJ�WKH�OLQN�SURYLGHG�RU
GRZQORDG�WKH�IRUP�WKDW�VXLWV�\RXU�QHHGV�IURP�WKH 5HVRXUFH SDJH�DQG�DVN�SHRSOH�WR
FRPSOHWH�LW��WKHQ�HQWHU�UHVSRQVHV�2QOLQH�´��(YHU\�V\QRG�KDV�D�'LUHFWRU�IRU�(YDQJHOLFDO
0LVVLRQ��WKLV�SHUVRQ�LV�D�NH\�DVVHW�LQ�XVLQJ�WKLV�WRRO�DQG��LI�\RX�ZLVK��D�PRUH�LQ�GHSWK
YHUVLRQ�

7KH�VXUYH\�ZLOO�DVN�\RX�WR�FRPSDUH�\RXU�FRQJUHJDWLRQ�WR�YDULRXV�FKDUDFWHULVWLFV�RI�D
FRQJUHJDWLRQ�WKDW�LV�KHDOWK\�LQ�LWV�YLWDOLW\���)RU�H[DPSOH��³:RUVKLS�>LQ�\RXU�FRQJUHJDWLRQ@
QXUWXUHV�SHRSOH¶V�IDLWK�´��7KH�FRQJUHJDWLRQ�KDV�³D�FOHDU�VHQVH�RI�PLVVLRQ�´��7KH
FRQJUHJDWLRQ�LV�D�³SRVLWLYH�IRUFH�LQ�WKH�FRPPXQLW\�´��<RX�PD\�DOUHDG\�KDYH�XVHG�WKLV�VXUYH\
DQG�KDYH�GLVFXVVHG�LWV�ILQGLQJV���,QGHHG��RQH�RI�WKH�JUHDWHVW�YDOXHV�LQ�XVLQJ�WKLV�VXUYH\�LV�WR
HQJDJH�LQ�D�IUDQN��VHULRXV�FRQYHUVDWLRQ�DERXW�KRZ�WKH�FRQJUHJDWLRQ�LV�³GRLQJ�´�D
FRQYHUVDWLRQ�WKDW�FDQ�JXLGH�\RXU�FRQJUHJDWLRQ�DV�\RX�FRQVLGHU�\RXU�FXUUHQW�KHDOWK�DV�D
PLQLVWHULQJ�FRPPXQLW\�DQG�\RXU�OLNHO\�IXWXUH�DV�D�ORFDO�H[SUHVVLRQ�RI�*RG¶V�SHRSOH�WKH
&KXUFK�

+DYH�\RX�DOUHDG\�XVHG�WKLV�YLWDOLW\�VXUYH\"��+RZ�UHFHQWO\"��:KDW�GLG�\RX�OHDUQ"��:LOO�\RX
XVH�WKLV�YLWDOLW\�VXUYH\�LQ�WKH�QHDU�IXWXUH"��:KHQ"

���D�9LWDOLW\�1RUPV
'R�\RX�NQRZ�WKH�YLWDOLW\�QRUPV�RI�D�FRQJUHJDWLRQ�VHW�E\�WKH�(/&$�
&RQJUHJDWLRQDO�9LDELOLW\�1RUPV��1RUPV�SURYLGH�DQ�RYHUDOO�SLFWXUH�RI�KHDOWK�DQG�YLDELOLW\�ZLWKLQ

D�FRQJUHJDWLRQ��:KHQ�D�VLJQLILFDQW�QXPEHU�RI�WKHVH�QRUPV�LV�ODFNLQJ��WKHUH�LV�JRRG�UHDVRQ�WR
FRQFOXGH�WKDW�D�FRQJUHJDWLRQ�KDV�ORVW�WKH�FDSDELOLW\�IRU�HIIHFWLYH�VHOI�JRYHUQDQFH��7KH�6\QRG
KDV�D�FRQVWLWXWLRQDO�GXW\��6������H���WR�H[SHFW�WKDW�HDFK�FRQJUHJDWLRQ�EH�DEOH�WR�GHPRQVWUDWH
WKH�DELOLW\�WR�

���*DWKHU�:HHNO\�IRU�:RUVKLS

���&DOO�D�3DVWRU
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���+ROG�DQ�$QQXDO�0HHWLQJ�RI�WKH�&RQJUHJDWLRQ

���(OHFW�D�&RQJUHJDWLRQDO�&RXQFLO�DQG�2IILFHUV�DV�5HTXLUHG�E\�LWV�&RQVWLWXWLRQ�DQG�3$�/DZ�

3UHVLGHQW��9LFH�3UHVLGHQW��7UHDVXUHU��6HFUHWDU\

���3URYLGH�$XGLWHG�)LQDQFLDO�6WDWHPHQWV

���6KDUH�LQ�WKH�)HOORZVKLS�RI�RXU�6\QRG�	�WKH�(YDQJHOLFDO�/XWKHUDQ�&KXUFK�LQ�$PHULFD

3URYLGH�)LQDQFLDO�0LVVLRQ�6XSSRUW��$WWHQG�6\QRG�$VVHPEO\

���6XEPLW�DQ�$QQXDO�3DURFKLDO�5HSRUW�WR�WKH�(YDQJHOLFDO�/XWKHUDQ�&KXUFK�LQ�$PHULFD

���0DLQWDLQ�WKH�8SNHHS�DQG�6DIHW\�RI�%XLOGLQJV�DQG�3URSHUW\

���6HFXUH�$GHTXDWH�,QVXUDQFH�IRU�3URSHUW\�DQG�3HUVRQV

����.HHS�&XUUHQW�ZLWK�)LQDQFLDO�2EOLJDWLRQV

����/,)(�&<&/(�2)�$�&21*5(*$7,21

$V�\RX�FRQVLGHU�\RXU�FRQJUHJDWLRQ¶V�FXUUHQW�KHDOWK�DQG�IXWXUH�SURVSHFWV�IRU�PHDQLQJIXO
PLQLVWU\��\RX�PLJKW�NHHS�LQ�PLQG�WKDW�FRQJUHJDWLRQV²OLNH�PDQ\�RWKHU�ELRORJLFDO�DQG
RUJDQL]DWLRQDO�HQWLWLHV²KDYH�D�OLIH�F\FOH���

$W�VRPH�SRLQW�\RXU�FRQJUHJDWLRQ�FDPH�LQWR�H[LVWHQFH��SRVVLEO\�EHFDXVH�DQ�LQIRUPDO�JURXS
RU�ORFDO�SHUVRQV�GHFLGHG�WKDW�\RXU�FRPPXQLW\�QHHGHG�D�/XWKHUDQ�FKXUFK�RU�EHFDXVH�D
GHQRPLQDWLRQDO�WDVN�IRUFH�GHWHUPLQHG�WKDW�\RXU�FRPPXQLW\�ZDV�D�OLNHO\�VSRW�WR�³SODQW´�D�QHZ
FRQJUHJDWLRQ�
�
$V�\RXU�FRQJUHJDWLRQ�EHJDQ�LWV�OLIH��WKHUH�ZDV�PXFK�WR�GR�LQ�RUJDQL]LQJ�HYHU\WKLQJ�KDYLQJ�WR
GR�ZLWK�SDULVK�OLIH��DQG�WKHUH�ZDV�SUREDEO\�D�JUHDW�GHDO�RI�H[FLWHPHQW�DORQJ�ZLWK�WKH�DQ[LHW\
DERXW�ZKHWKHU�\RX�FRXOG�UHDOO\�DIIRUG�WR�EXLOG�RU�EX\�D�FKXUFK�EXLOGLQJ�DQG�FDOO�D�SDVWRU���%XW
DVVXPLQJ�WKDW�DOO�ZHQW�ZHOO��\RX�HQWHUHG�LQWR�D�SHULRG�RI�JURZWK��MXVW�OLNH�D�SHUVRQ�JURZV�LQ
PDQ\�ZD\V�IURP�FKLOGKRRG�WR�\RXQJ�DGXOWKRRG���

$W�VRPH�SRLQW��\RXU�FRQJUHJDWLRQ�PD\�KDYH�UHDFKHG�D�SODWHDX�LQ�LWV�JURZWK�DQG�DFWLYLW\��
,GHDOO\��WKLV�LV�D�WLPH�RI�VWUHQJWK�DQG�DFFRPSOLVKPHQW�DV�PRUH�UHVRXUFHV�DUH�DYDLODEOH�IRU
VXVWDLQLQJ�PLQLVWULHV�

%XW�MXVW�OLNH�LQGLYLGXDOV�VWDUW�ORVLQJ�VRPH�VWUHQJWK�DQG�DELOLW\�DV�WKH\�PRYH�LQWR�WKHLU�ODWHU
\HDUV��LW�LV�RIWHQ�WKH�FDVH�WKDW�FRQJUHJDWLRQV�FDQ�DOVR�EHJLQ�WR�GHFOLQH���,W�PD\�EH�WKDW�WKH
VXUURXQGLQJ�FRPPXQLW\�KDV�FKDQJHG��LW�PD\�EH�WKDW�WKH�FRQJUHJDWLRQ¶V�VW\OH�DQG�PLQLVWULHV
DUH�QR�ORQJHU�UHOHYDQW���)RU�ZKDWHYHU�UHDVRQ��FRQJUHJDWLRQV�FDQ�EHJLQ�WR�GHFOLQH�DQG�ILQG�LW
HYHU�PRUH�GLIILFXOW�WR�PDLQWDLQ�WKHLU�H[LVWLQJ�PLQLVWULHV��



$JDLQ��\RX�PD\�ZLWQHVV�WKDW�RXU�ELRORJLFDO�OLYHV�DUH�UHSHDWHG�F\FOHV�RI�FUHDWLYLW\�
JHQHUDWLYLW\��DQG�GHFOLQH�PDQ\�WLPHV�RYHU�LQ�YDULRXV�DVSHFWV�RI�OLIH�EHIRUH�DQ\�ILQDO�GHFOLQH�

)LQDOO\��D�FRQJUHJDWLRQ�PD\�EHFRPH�VR�GHSOHWHG�LQ�PHPEHUV�DQG�RWKHU�UHVRXUFHV�WKDW�LW
QHHGV�WR�FRQVLGHU�GLVEDQGLQJ��MXVW�OLNH�DQ�LQGLYLGXDO�PD\�QHHG�WR�OHDYH�KLV�RU�KHU�KRPH�WR
PRYH�LQWR�D�UHWLUHPHQW�VHWWLQJ�SULRU�WR�DQ�LQHYLWDEOH�GHDWK�

&DQ�FRQJUHJDWLRQV�EUHDN�RXW�RI�WKLV�OLIHF\FOH�DQG�VWDUW�RYHU"��<HV��WKHUH�DUH�FHUWDLQO\
H[DPSOHV�WR�SURYH�WKDW�SRLQW���%XW�FKDQJH�WR�DQ�HDUOLHU�VWHS�LQ�WKH�F\FOH�LV�GLIILFXOW�ZKHQ�WKH
SHRSOH�\RX�KDYH�LQ�\RXU�FRQJUHJDWLRQ�DUH�WKHUH�EHFDXVH�WKH\�ZDQW�FKXUFK�OLIH�WR�EH�MXVW�WKH
ZD\�LW�KDV�DOZD\V�EHHQ�LQ�WKHLU�XQGHUVWDQGLQJ�DQG�ZKHQ�WKH�ILQDQFLDO�UHVRXUFHV�DUH�QR
ORQJHU�SUHVHQW�WR�EHJLQ�DQHZ�ZKHQ�WKH�FRQJUHJDWLRQ�LV�EXUGHQHG�E\�EXLOGLQJ�DQG�RWKHU
FRVWV�WKDW�DUH�QRZ�XQVXVWDLQDEOH���

:KHUH�LV�\RXU�FRQJUHJDWLRQ�LQ�LWV�OLIHF\FOH"��:KHUH�GR�\RX�ZDQW�LW�WR�EH"��,V�PRYHPHQW�WR
WKDW�LGHDO�VWDWH�SRVVLEOH"��:K\�RU�ZK\�QRW"

������
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$V�\RX�JLYH�VHULRXV�WKRXJKW�WR�\RXU�FRQJUHJDWLRQ¶V�IXWXUH��\RX�VKRXOG�QRW�IHHO�DORQH�RU
DEDQGRQHG�

<RXU�SDUWQHUV�LQFOXGH�WKH�PHPEHUV�RI�\RXU�FRQJUHJDWLRQ���.HHS�WKHP�LQIRUPHG�DQG�LQYROYHG�
+RZ�\RX�GR�WKDW�ZLOO�GHSHQG�LQ�ODUJH�SDUW�RQ�WKH�QDWXUH�RI�\RXU�FRQJUHJDWLRQ¶V�PHPEHUVKLS��$UH
\RX�WKH�NLQG�RI�SHRSOH�ZKR�HQMR\�JHWWLQJ�WRJHWKHU"��'R�\RX�UHO\�RQ�SULQW�PHGLD"��$UH�\RXU
PHPEHUV�HQJDJHG�LQ�VRFLDO�PHGLD�WR�WKH�SRLQW�WKDW�XVLQJ�HOHFWURQLF�PHDQV�RI�FRPPXQLFDWLRQV
ZLOO�QRW�H[FOXGH�DQ\RQH"��,Q�JLYLQJ�FRQVLGHUDWLRQ�WR�EDVLF�LVVXHV��LW�LV�XVXDOO\�JRRG�WR�KDYH�D
VPDOOHU�WDVN�IRUFH�RU�SODQQLQJ�JURXS�VSHDUKHDG�WKH�HIIRUWV�DQG�SODQ�KRZ�WR�SURFHHG��EXW�WKRVH
HIIRUWV�VKRXOG�KDYH�RSSRUWXQLWLHV�IRU�LQSXW�DQG�GLVFXVVLRQ�E\�DOO�RI�D�FRQJUHJDWLRQ¶V�PHPEHUV�

$QRWKHU�SDUWQHU�LQ�\RXU�GLVFXVVLRQV�LV�\RXU�V\QRG��WKH�1RUWKHDVWHUQ�3HQQV\OYDQLD�6\QRG�RI�WKH
(YDQJHOLFDO�/XWKHUDQ�&KXUFK�LQ�$PHULFD���2XU�V\QRG�KDV�D�ELVKRS��WKH�6\QRG�&RXQFLO�DQG�LWV
RIILFHUV��PLVVLRQ�GLVWULFW�GHDQV��D�V\QRG�VWDII��DQG�D�QXPEHU�RI�V\QRGLFDO�PLQLVWU\�WHDPV�
3UREDEO\�WKH�EHVW�SODFH�WR�EHJLQ�LQ�GHDOLQJ�ZLWK�WKH�V\QRG�LV�WR�FRQWDFW�WKH�VWDII�SHUVRQ�ZRUNLQJ
LQ�\RXU�PLVVLRQ�GLVWULFW�

7KDW�LV��RXU�V\QRG¶V�URXJKO\�����FRQJUHJDWLRQV�DUH�GLYLGHG�LQWR�QLQH�ORFDO�UHJLRQV�FDOOHG�PLVVLRQ
GLVWULFWV���(DFK�RQH�LV�VHUYHG�E\�DQ�DVVRFLDWH�RI�WKH�ELVKRS���7KH�FXUUHQW�OLVW�RI�SHUVRQV�VHUYLQJ
LQ�WKDW�FDSDFLW\�FDQ�EH�IRXQG�E\�ORRNLQJ�DW�WKH�V\QRG¶V�ZHEVLWH� ZZZ�QHSDV\QRG�RUJ���&OLFN�RQ
³3HRSOH´�DQG�WKHQ�VHOHFW�³6\QRG�6WDII�DQG�2IILFHUV�´��)LQG�WKH�SHUVRQ�ZKR�UHODWHV�WR�\RXU�GLVWULFW
DQG�PDNH�FRQWDFW���,I�\RX�DUH�QRW�FHUWDLQ�DERXW�\RXU�GLVWULFW��MXVW�FRQWDFW�WKH�SHUVRQ�\RX�WKLQN�LV
FRUUHFW���+H�RU�VKH�FDQ�TXLFNO\�VHQG�\RX�LQ�WKH�ULJKW�GLUHFWLRQ�LI�\RX�KDYH�FKRVHQ�LQFRUUHFWO\�

2QH�VSHFLILF�SHUVRQ�RQ�WKH�V\QRG�VWDII�ZKR�FRXOG�EH�YHU\�KHOSIXO�LV�WKH�'LUHFWRU�IRU�(YDQJHOLFDO
0LVVLRQ���7KLV�SHUVRQ�LV�SURYLGHG�WR�RXU�V\QRG�E\�WKH�(YDQJHOLFDO�/XWKHUDQ�&KXUFK�LQ�$PHULFD
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WR�DVVLVW�FRQJUHJDWLRQV�LQ�GHILQLQJ�DQG�FDUU\LQJ�RXW�WKHLU�PLVVLRQ���$JDLQ��WKH�SHUVRQ�FXUUHQWO\
ILOOLQJ�WKDW�UROH�FDQ�EH�IRXQG�RQ�WKH�V\QRG¶V�ZHEVLWH�

����$66(76�)25�0,1,675<��:+$7�'2�:(�+$9("��:+$7�'2�:(�1(('"

$V�\RX�FRQVLGHU�\RXU�FXUUHQW�DQG�IXWXUH�OLIH�DV�D�FRQJUHJDWLRQ��ZKDW�DVVHWV�GR�\RX�DOUHDG\�KDYH
DYDLODEOH�WR�\RX"��:KDW�GR�\RX�IHHO�\RX�QHHG"��<RX�PLJKW�PDNH�DQ�LQYHQWRU\�RI�WKRVH�DVVHWV
DQG�QHHGV�E\�ILOOLQJ�RXW�WKLV�FKDUW���<RX�PLJKW�EH�VXUSULVHG�DW�\RXU�VWUHQJWKV�ZKHQ�\RX�VHH�WKHP
OLVWHG�WRJHWKHU�

:+$7�:(�+$9( :+$7�:(�1(('
3(23/(�5(6285&(6
���3URIHVVLRQDO�VWDII
���9ROXQWHHU�VWDII
���&RQJUHJDWLRQDO�RIILFHUV
���&RQJUHJDWLRQDO�PHPEHUV
DQG�WKHLU�JLIWV��WLPH�DQG
WDOHQWV�


25*$1,=$7,21$/
5(6285&(6
���&RQJUHJDWLRQDO�RUJDQL]DWLRQV
���&RPPXQLW\�DQG�ORFDO�FKXUFK
UHVRXUFHV
���6\QRG�DQG�UHJLRQDO
UHVRXUFHV

),1$1&,$/�5(6285&(6
���&XUUHQW�IXQG�EDODQFHV�DQG
LQFRPH
���(QGRZPHQW�DQG�RWKHU
VSHFLDO�EDODQFHV�DQG�LQFRPH
���<RXU�PHPEHUV¶�SHUVRQDO
DVVHWV�WKDW�PLJKW�EH�VKDUHG
ZLWK�WKH�FRQJUHJDWLRQ

27+(5�5(6285&(6
���%XLOGLQJV�SK\VLFDO�UHVRXUFHV
���)DLWK�DQG�VSLULWXDO�JLIWV�
���2XU�KHULWDJH�DQG�WKH�VWUHQJWK
WKDW�KHULWDJH�EULQJV
���2WKHUV�WKDW�\RX�WKLQN�RI�

,I�FRQJUHJDWLRQDO�PHPEHUV�VKDUH�WKHLU�WLPH�DQG�WDOHQWV��WKH�ILQDQFLDO�QHHGV�RI�WKH�FRQJUHJDWLRQ
FDQ�EH�UHGXFHG�



)RU�IXUWKHU�LQIRUPDWLRQ�VHH�/XWKHU�6QRZ¶V�ERRN $VVHW�0DSSLQJ DQG�KLV�ZHEVLWH�
OXWKHUVQRZ�FRP�

����'(9(/23,1*�$�&21*5(*$7,21$/�/(*$&<�67$7(0(17

����$�352&(66�)25�0$.,1*�$�&21*5(*$7,21$/�/(*$&<�67$7(0(17

&RQJUHJDWLRQV�FDQ�EHFRPH�VR�GHSOHWHG�LQ�PHPEHUV�DQG�RWKHU�UHVRXUFHV�WKDW�WKH\�FDQ�QR
ORQJHU�IXOILOO�WKH�SXUSRVH�IRU�ZKLFK�WKH\�H[LVW���:KHQ�WKDW�GD\�FRPHV��ZKR�ZLOO�PDNH�WKH
GHFLVLRQV�DERXW�ZKHWKHU�DQG�ZKHQ�WR�FORVH�WKH�FRQJUHJDWLRQ"��:KDW�ZLOO�EH�GRQH�ZLWK�WKH
UHPDLQLQJ�DVVHWV"

7KH�SXUSRVH�RI�WKLV�UHVRXUFH�LV�WR�DVVLVW�FRQJUHJDWLRQV²ZKLOH�WKH\�DUH�VWLOO�DFWLYH�DQG�IRFXVHG
RQ�*RG¶V�PLVVLRQ²WR�DQVZHU�WKHVH�TXHVWLRQV�VR�WKDW�WKH�EXUGHQ�RI�FORVLQJ�GRHV�QRW�IDOO�VR
KHDYLO\�RQ�WKH�IHZ�UHPDLQLQJ�PHPEHUV��ZKR�PD\�EH�ZHOO�LQWHQWLRQHG�EXW�SDUDO\]HG�E\
XQFHUWDLQW\�DQG�XQIDPLOLDU�ZLWK�WKH�WUXH�SXUSRVH�RI�D�FRQJUHJDWLRQ�

385326(�2)�$�&21*5(*$7,21�

:KDW�FRQJUHJDWLRQV�DUH�VXSSRVHG�WR�EH�DQG�GR�LV�H[SODLQHG�LQ�&KDSWHU���RI�WKH�(YDQJHOLFDO
/XWKHUDQ�&KXUFK�LQ�$PHULFD¶V�0RGHO�&RQVWLWXWLRQ�IRU�&RQJUHJDWLRQV���7KH�YHU\�WLWOH�RI�WKLV
FKDSWHU�LV�³6WDWHPHQW�RI�3XUSRVH�´

7KLV�FKDSWHU�GHILQHV�WKH�&KXUFK�DV�³D�SHRSOH�FUHDWHG�E\�*RG�LQ�&KULVW��HPSRZHUHG�E\�WKH�+RO\
6SLULW��FDOOHG�DQG�VHQW�WR�EHDU�ZLWQHVV�WR�*RG¶V�FUHDWLYH��UHGHHPLQJ��DQG�VDQFWLI\LQJ�DFWLYLW\�LQ
WKH�ZRUOG�´��7KLV�FKDSWHU�FRQWLQXHV�E\�RXWOLQLQJ�WKH�PLVVLRQDO�WDVNV�RI�HYHU\�FRQJUHJDWLRQ��WKLV
FRQJUHJDWLRQ�DV�D�SDUW�RI�WKH�&KXUFK�VKDOO
Ɣ�³ZRUVKLS�*RG�´
Ɣ�³SURFODLP�*RG¶V�VDYLQJ�*RVSHO�´
Ɣ�³FDUU\�RXW�&KULVW¶V�*UHDW�&RPPLVVLRQ�´
Ɣ�³VHUYH�LQ�UHVSRQVH�WR�*RG¶V�ORYH�WR�PHHW�KXPDQ�QHHGV�´
Ɣ�³QXUWXUH�LWV�PHPEHUV�LQ�WKH�:RUG�RI�*RG�´�DQG
Ɣ�³PDQLIHVW�WKH�XQLW\�JLYHQ�WR�WKH�SHRSOH�RI�*RG�´

)LQDOO\��D�OLVW�LV�JLYHQ�RI�VSHFLILF�DFWLYLWLHV�WR�EH�SHUIRUPHG��VWDWHPHQWV�DUH�PDGH�DERXW
FRQJUHJDWLRQDO�RUJDQL]DWLRQ�DQG�PLVVLRQ�LGHQWLILFDWLRQ��DQG�UHIHUHQFH�LV�PDGH�WR�WKH
LQYROYHPHQW�WKDW�WKH�FRQJUHJDWLRQ�LV�PHDQW�WR�KDYH�ZLWK�WKH�V\QRGLFDO�DQG�FKXUFKZLGH
H[SUHVVLRQV�RI�WKH�(YDQJHOLFDO�/XWKHUDQ�&KXUFK�LQ�$PHULFD�

,Q�VKRUW��D�FRQJUHJDWLRQ�LV�LQWHQGHG�WR�EH�DQ�DFWLYH��SXUSRVHIXO�ERG\�RI�&KULVWLDQV�LQYROYHG�LQ
FDUU\LQJ�RXW�WKH�IXOOQHVV�RI�WKH�PLVVLRQ�WKDW�&KULVW�KDV�JLYHQ�WR�KLV�&KXUFK�

352&(66�67(36

$�FRQJUHJDWLRQ�ZDQWLQJ�WR�SUHSDUH�D�/HJDF\�6WDWHPHQW�PLJKW�IROORZ�WKHVH�RU�VLPLODU�VWHSV�



�� ',6&866�7+,6�,668(�$6�$�&281&,/���0DNH�HYHU\RQH�RQ�WKH�FRQJUHJDWLRQ�FRXQFLO
DZDUH�RI�WKH�LVVXH�RI�ZKHWKHU�RU�QRW�WR�PDNH�D�/HJDF\�6WDWHPHQW�FRQFHUQLQJ�WKH�SRVVLEOH
FORVLQJ�RI�WKH�FRQJUHJDWLRQ���1DWXUDOO\��HYHU\RQH�ZLOO�KRSH�WKDW�VXFK�DQ�RXWFRPH�WDNHV�SODFH
YHU\�IDU�LQ�WKH�IXWXUH��LI�HYHU���1HYHUWKHOHVV��LW�FDQ�EH�YHU\�LPSRUWDQW�WR�KDYH�D�SODQ�LQ�SODFH�IRU
SRVVLEOH�HYHQWXDOLWLHV���)RU�H[DPSOH��HYHQ�\RXQJ�DGXOWV�DUH�HQFRXUDJHG�WR�KDYH�OLIH�LQVXUDQFH
DQG�ZLOOV�LQ�FDVH�VRPHWKLQJ�XQIRUHVHHQ�KDSSHQV�

�� '(&,'(�:+2�6+28/'�'($/�:,7+�7+,6�,668(���7KH�FRXQFLO�PD\�GHFLGH�WKDW�WKLV
PDWWHU�RI�GHYHORSLQJ�D�/HJDF\�6WDWHPHQW�LV�EHVW�UHIHUUHG�WR�DQ�H[LVWLQJ�FRPPLWWHH��RU�D�VSHFLDO
WDVN�IRUFH�PD\�EH�DSSRLQWHG�

�� '(&,'(�:+$7�7+(�&217(17�2)�<285�67$7(0(17�:,//�%(���:KDW�VSHFLILF�WRSLFV
ZLOO�\RXU�VWDWHPHQW�FRYHU"��)RU�H[DPSOH�
Ɣ�:KDW�DUH�WKH�EHQFKPDUNV�WKDW�ZLOO�VXJJHVW�WR�IXWXUH�OHDGHUV�WKDW�LW�LV�DSSURSULDWH�IRU�WKHP�WR

FORVH�WKH�FRQJUHJDWLRQ"
Ɣ�:KDW�RSWLRQV�VKRXOG�EH�FRQVLGHUHG�LQ�DGGLWLRQ�WR�FORVLQJ��VXFK�DV�PHUJLQJ�ZLWK�DQRWKHU

QHDUE\�FRQJUHJDWLRQ�RU�VKDULQJ�D�EXLOGLQJ�ZLWK�DQRWKHU�FRQJUHJDWLRQ"
Ɣ�,I�WKH�GHFLVLRQ�LV�PDGH�WR�FORVH�WKH�FRQJUHJDWLRQ��ZKHUH�VKRXOG�WKH�UHPDLQLQJ�DVVHWV�JR"
Ɣ�,I�WKH�GHFLVLRQ�LV�PDGH�WR�FORVH�WKH�FRQJUHJDWLRQ��ZKHUH�VKRXOG�WKH�UHPDLQLQJ�PHPEHUV�JR"

)RU�H[DPSOH��VRPH�FRQJUHJDWLRQV�GHFLGH�WR�FORVH�RQO\�ZKHQ�DOO�RI�WKHLU�ILQDQFLDO�DVVHWV�DUH
JRQH��OHDYLQJ�WKH�V\QRG�WR�GLVSRVH�RI�WKH�UHPDLQLQJ�SURSHUW\�RU�GRLQJ�VR�WKHPVHOYHV���2WKHU
FRQJUHJDWLRQV�FORVH�ZKLOH�WKH\�VWLOO�KDYH�VLJQLILFDQW�DVVHWV�WKDW�WKH\�FDQ�EHVWRZ�RQ�RWKHU
PLQLVWULHV��FUHDWLQJ�D�OLYLQJ�OHJDF\�LQ�LQVWLWXWLRQV�EHWWHU�DEOH�WR�XWLOL]H�WKH�IXQGV��VXFK�DV�WKH
V\QRG��QHLJKERULQJ�FRQJUHJDWLRQV��PLQLVWULHV�VXFK�DV�%HDU�&UHHN�&DPS�DQG�WKH�8QLWHG
/XWKHUDQ�6HPLQDU\��DQG�VR�IRUWK��

&RQVLGHUDWLRQ�PLJKW�EH�JLYHQ�WR�EHQFKPDUNV�VXFK�DV�WKH�QXPEHU�RI�UHPDLQLQJ�PHPEHUV��WKH
ILQDQFLDO�KHDOWK�RI�WKH�FRQJUHJDWLRQ��DQG�WKH�DELOLW\�RI�WKH�FRQJUHJDWLRQ�WR�FDUU\�RXW�WKH�SXUSRVH
RI�FRQJUHJDWLRQV�DV�JLYHQ�LQ�WKH�0RGHO�&RQVWLWXWLRQ�IRU�&RQJUHJDWLRQV�

:KDWHYHU�KDSSHQV�WR�WKH�UHPDLQLQJ�DVVHWV��OHJDOO\�WKH\�QHHG�WR�EH�GLVWULEXWHG�WR�QRQ�SURILW
FDXVHV�DQG�LQVWLWXWLRQV��QHYHU�WR�SULYDWH�LQGLYLGXDOV���,I�WKH�FRXUWV�EHFRPH�LQYROYHG�LQ�DSSURYLQJ
WKH�GLVWULEXWLRQ�RI�DVVHWV��WKH\�ZLOO�JHQHUDOO\�ZDQW�WR�VHH�WKDW�WKH�UHFLSLHQWV�RI�IXQGV�DUH�FORVHO\
UHODWHG�WR�WKH�SXUSRVH�RI�WKH�FORVLQJ�FRQJUHJDWLRQ�LQ�RUGHU�WR�SUHVHUYH�WKH�LQWHQW�RI�WKH�RULJLQDO
GRQRUV�

�� *$,1�&281&,/�$33529$/�)25�<285�$16:(56���2QFH�\RXU�FRPPLWWHH�RU�WDVN
IRUFH�KDV�DQVZHUV�WR�SURSRVH�WR�WKH�EDVLF�LVVXHV�UDLVHG�DERYH��WKRVH�DQVZHUV�VKRXOG�EH
GLVFXVVHG��DPHQGHG��DQG�DSSURYHG�E\�WKH�HQWLUH�FRXQFLO���<RXU�VWDWHPHQW�ZLOO�QRZ�EH�UHDG\�IRU
DQ\�IXUWKHU�DFWLRQ��VXFK�DV�E\�WKH�FRQJUHJDWLRQ�

�� '(&,'(�+2:�72�5(&25'�<285�$16:(56���<RX�PD\�GHFLGH�WKDW�\RXU�/HJDF\
6WDWHPHQW��RQFH�DSSURYHG�E\�WKH�FRXQFLO��VKRXOG�UHFHLYH�IXUWKHU�DSSURYDO�E\�WKH�FRQJUHJDWLRQ
DV�D�ZKROH���2U�WKH�FRXQFLO�PD\�FRQVLGHU�LWV�GHFLVLRQV�WR�EH�ILQDO�

$�ELJ�SDUW�LQ�NQRZLQJ�KRZ�WR�SURFHHG�GHSHQGV�RQ�KRZ�\RX�ZDQW�WR�SUHVHUYH�\RXU�VWDWHPHQW�
Ɣ�DV�SDUW�RI�WKH�FRQJUHJDWLRQ¶V�FRQVWLWXWLRQ�



Ɣ�LQ�\RXU�E\ODZV��RU
Ɣ�DV�D�FRQWLQXLQJ�UHVROXWLRQ�

<RXU�FRQVWLWXWLRQ�ZLOO�H[SODLQ�WKH�SURFHVV�WR�EH�XVHG�LQ�\RXU�FRQJUHJDWLRQ�IRU�HDFK�RI�WKHVH�WKUHH
SRVVLELOLWLHV��HDFK�RI�ZKLFK�UHTXLUHV�D�GLIIHUHQW�OHYHO�RI�DSSURYDO�IURP�PRUH�VWULQJHQW��DPHQGLQJ
\RXU�FRQVWLWXWLRQ��WR�OHVV�VWULQJHQW��DGRSWLQJ�D�FRQWLQXLQJ�UHVROXWLRQ��

,I�\RX�FKRRVH�WR�DPHQG�\RXU�FRQVWLWXWLRQ�LQ�RUGHU�WR�LQFOXGH�\RXU�SURSRVHG�/HJDF\�6WDWHPHQW�
JLYH�WKH�SURSHU�QRWLFH�WR�\RXU�FRQJUHJDWLRQ�DQG�WDNH�\RXU�ILUVW�DQG�VHFRQG�YRWHV���,I�\RX�FKRRVH
WR�DPHQG�\RXU�E\ODZV��LQIRUP�WKH�FRQJUHJDWLRQ�DQG�VFKHGXOH�WKDW�YRWH���,I�\RX�FKRRVH�WR�DGRSW
D�FRQWLQXLQJ�UHVROXWLRQ��\RX�QRUPDOO\�QHHG�GR�QRWKLQJ�PRUH�WKDQ�DSSURYH�WKH�UHFRPPHQGDWLRQV
E\�\RXU�FRXQFLO�RU�E\�WKH�FRQJUHJDWLRQ��VHH�\RXU�H[LVWLQJ�FRQVWLWXWLRQ�IRU�WKH�PDUJLQV�RI�DSSURYDO
QHHGHG����$JDLQ��\RXU�RZQ�FRQVWLWXWLRQ�ZLOO�H[SODLQ�WKH�QRWLFH�WKDW�QHHGV�WR�EH�JLYHQ�EHIRUH
YRWLQJ�RQ�DQ�LVVXH��WKH�QXPEHU�RI�YRWHV�WKDW�QHHG�WR�EH�WDNHQ��DQG�WKH�DSSURYDO�OHYHOV�UHTXLUHG�

3OHDVH�NQRZ�WKDW�DQ\�RSWLRQ�\RX�FKRRVH�FDQ�EH�XQGRQH�E\�WKH�FRQJUHJDWLRQ�LQ�WKH�IXWXUH��\RX
FDQ�JXLGH�IXWXUH�FKXUFK�OHDGHUV�EXW�\RX�FDQQRW�FRQVWUDLQ�WKHP���7KLV�IOH[LELOLW\�UHJDUGLQJ�WKH
IXWXUH�FDQ�EH�ERWK�JRRG�DQG�EDG���)RU�H[DPSOH��LW�PLJKW�EH�JRRG�WKDW�IXWXUH�OHDGHUV�FDQ�DGMXVW
\RXU�DQVZHUV�WR�D�GLIIHUHQW�DJH�DQG�WR�FLUFXPVWDQFHV�WKDW�\RX�PD\�QRW�IRUHVHH���,W�ZRXOG�EH�EDG
LI�IXWXUH�OHDGHUV�PDNH�PRUH�VHOILVK�GHFLVLRQV�WKDQ�\RX�HQFRXUDJH���<HV��WKHUH�DUH�FRPSOH[��OHJDO
ZD\V�E\�ZKLFK�\RX�FRXOG�PDNH�IXWXUH�FKDQJHV�OHVV�HDV\�WR�DFFRPSOLVK��VXFK�DV�VHWWLQJ�XS
WUXVWV�WKDW�ZRXOG�UHTXLUH�FRXUW�DSSURYDO�WR�FKDQJH��EXW�LQ�PRVW�LQVWDQFHV�VXFK�H[WUHPH
PHDVXUHV�DUH�QRW�DGYLVDEOH�

�� 0$.(�7+(�'(&,6,216�.12:1���$V�\RX�UHSULQW�\RXU�FRQVWLWXWLRQ��E\ODZV��DQG�RU
FRQWLQXLQJ�UHVROXWLRQV��EH�FHUWDLQ�WR�LQFOXGH�\RXU�/HJDF\�6WDWHPHQW�LQ�WKH�DSSURSULDWH�SODFH�VR
WKDW�IXWXUH�OHDGHUV�DUH�DZDUH�RI�\RXU�JXLGDQFH�

����(;$03/(6�2)�/(*$&<�67$7(0(176

,I�WKH�FRQFHSW�RI�D�/HJDF\�6WDWHPHQW�LV�XQFOHDU��SHUKDSV�WKHVH�VDPSOH�VWDWHPHQWV�FDQ�KHOS�
<RX�PLJKW�FRQVLGHU�DGGLQJ�WKH�VLJQDWXUHV�RI�DOO�PHPEHUV�ZKR�ERWK�DWWHQG�WKH�PHHWLQJ�WKDW
DGRSWV�D�VWDWHPHQW�DQG�DJUHH�WR�WKHVH�ILQDO�ZLVKHV�IRU�WKH�FRQJUHJDWLRQ�

���$�$�),567�(;$03/(�2)�$�/(*$&<�67$7(0(17�)25�$�&21*5(*$7,21

2XU�&RQJUHJDWLRQ¶V�/HJDF\�6WDWHPHQW�IRU�2XU�)XWXUH

:H��WKH�PHPEHUV�RI�BBBB1$0(BBBBBB�(YDQJHOLFDO�/XWKHUDQ &RQJUHJDWLRQ��ZLVK�WR
VKDUH�RXU�ZLVKHV�IRU�WKH�HQG�RI�RXU�FRQJUHJDWLRQ¶V�PLQLVWU\�DW�BBB/2&$7,21BBBBBBBB�

%HIRUH�WKH�FRQJUHJDWLRQ�FORVHV��ZH�HQFRXUDJH�IXWXUH�OHDGHUV
Ɣ�WR�WDNH�SHULRGLF��UHJXODU�FKHFNV�RI�WKH�FRQJUHJDWLRQ¶V�YLWDOLW\�
Ɣ�WR�KROG�FRQYHUVDWLRQV�ZLWK�WKH�DSSURSULDWH�UHSUHVHQWDWLYHV�RI�WKH�1RUWKHDVWHUQ

3HQQV\OYDQLD�6\QRG�RU�LWV�VXFFHVVRU�



Ɣ�WR�HOHFW�DQG�FDOO�ERWK�OD\�DQG�RUGDLQHG�OHDGHUV�ZKR�FDQ�H[SORUH�PLQLVWU\�RSWLRQV
VXFK�DV�ZRUNLQJ�WRZDUGV�QHLJKERUKRRG�PLQLVWU\�GHYHORSPHQW��SDUWQHULQJ�ZLWK�RWKHU
FRQJUHJDWLRQV�IRU�D�WLPH��DQG�RSHQLQJ�RXU�EXLOGLQJ�WR�QHLJKERUKRRG�PLQLVWU\�JURXSV�
Ɣ�WR�UHYLHZ�RXU�PHPEHUVKLS��ZRUVKLS�DWWHQGDQFH��DQG�ILQDQFLDO�VWDWXV��DQG
Ɣ�WR�FRQVLGHUHG�D�YDULHW\�RI�RSWLRQV�IRU�WKH�FRQJUHJDWLRQ�WR�SXUVXH�EHIRUH�GHWHUPLQLQJ

WKDW�WKLV�FRQJUHJDWLRQ�GRHV�QRW�KDYH�D�VXIILFLHQW�QXPEHU�RI�DFWLYH�PHPEHUV�RU�ILQDQFLDO
VWUHQJWK�WR�SXUVXH�DQ\�QHZ�RSWLRQV�

:H�HQFRXUDJH�IXWXUH�OHDGHUV�WR�JLYH�VHULRXV�FRQVLGHUDWLRQ�WR�FORVLQJ�WKLV�FRQJUHJDWLRQ
ZKHQ�RXU�DYHUDJH�DWWHQGDQFH�IDOOV�EHORZ�BB180%(5BBBBB PHPEHUV�LQ�ZRUVKLS�

,I�D�GHFLVLRQ�LV�PDGH�WR�FORVH�WKH�FRQJUHJDWLRQ��ZH�HQFRXUDJH�IXWXUH�OHDGHUV�WR
Ɣ�JDWKHU�WKH�KLVWRU\�RI�RXU�PLQLVWULHV�RYHU�RXU�FRQJUHJDWLRQ¶V�OLIH�
Ɣ�FRQWDFW�WKH�/XWKHUDQ�$UFKLYHV�&HQWHU�LQ�3KLODGHOSKLD��RU�LWV�VXFFHVVRU��DQG�GHSRVLW�RXU

KLVWRULFDO�GRFXPHQWV�DQG�UHFRUGV�LQWR�WKHLU�FDUH�DQG�PDNH�WKH�UHTXLUHG�ILQDQFLDO�FRQWULEXWLRQ�WR
FRYHU�WKH�SURFHVVLQJ�DQG�FDUH�RI�WKRVH�GRFXPHQWV�DQG�UHFRUGV�
Ɣ�E\�FRQWULEXWLQJ�RU�VHOOLQJ�WKHP��ILQG�DSSURSULDWH�KRPHV�IRU�WKH�LWHPV�LQ�RXU�EXLOGLQJ

QR�ORQJHU�QHHGHG�E\�RXU�FRQJUHJDWLRQ�VR�WKDW�WKRVH�LWHPV�FDQ�VHUYH�&KULVW�LQ�RWKHU
VHWWLQJV�
Ɣ�FHOHEUDWH�WKH�PLQLVWU\�ZH�KDYH�SURYLGHG�WR�RXU�FRPPXQLW\�DQG�ZRUOG�WKURXJKRXW�RXU

FRQJUHJDWLRQ¶V�OLIHWLPH�IRU�WKH�JORU\�RI�VSUHDGLQJ�*RG¶V�ZRUG�
Ɣ�H[SORUH�YDULRXV�ZD\V�WR�SDVV�RQ�RU�VHOO�RXU�SURSHUW\�IRU�IXWXUH�PLQLVWULHV�LQ�WKLV

FRPPXQLW\�DQG�RU�WKURXJK�WKH�V\QRG�DQG�(YDQJHOLFDO�/XWKHUDQ�&KXUFK�LQ�$PHULFD�
EHLQJ�FRJQL]DQW�RI�WKH�IDFW�WKDW�WKH�DVVHWV�RI�WKH�FRQJUHJDWLRQ�FDPH�IURP�GRQDWLRQV
LQWHQGHG�WR�VXSSRUW�WKH�/XWKHUDQ�H[SUHVVLRQ�RI�WKH�&KXUFK�
Ɣ�HQFRXUDJH�WKH�UHPDLQLQJ�PHPEHUV�WR�YLVLW�QHLJKERUKRRG�FRQJUHJDWLRQV�DQG�FRQVLGHU

DOWHUQDWLYH�SODFHV�WR�ZRUVKLS�
Ɣ�SODQ�D�FORVLQJ�VHUYLFH�WR�ZKLFK�DQ\�IRUPHU�PHPEHUV�DQG�FRPPXQLW\�PHPEHUV�DUH

LQYLWHG�WR�MRLQ�LQ�ZRUVKLS�DQG�DSSUHFLDWLRQ�RI�DOO�WKDW�*RG�KDV�DOORZHG�WKLV�FRQJUHJDWLRQ
WR�GR�LQ�WKLV�SODFH�
Ɣ�DUUDQJH�IRU�D�ILQDO�DXGLW�RI�WKH�FRQJUHJDWLRQ¶V�ILQDQFLDO�UHFRUGV�
Ɣ�SDVV�RQ�DQ\�ILQDQFLDO�DVVHWV�DV�IROORZV�

BBB��WR�WKH�IROORZLQJ�QHLJKERULQJ�FRQJUHJDWLRQV�ZLWK�ZKLFK�WKH�FRQJUHJDWLRQ
KDV�KDG�KLVWRULF�WLHV�RU�VKDUHG�PLQLVWULHV��BBBBBBBBBBBBBBBBBBBBBBBBBB

BBB��WR�ORFDO�DQG�UHJLRQDO�/XWKHUDQ�PLQLVWULHV��LQFOXGLQJ�BBBBBBBBBBBBBBBBBBB
BBB��WR�WKH�1RUWKHDVWHUQ�3HQQV\OYDQLD�6\QRG¶V�0LVVLRQ�)XQG
BBB��WR�WKH�DJHQFLHV�RI�WKH�1RUWKHDVWHUQ�3HQQV\OYDQLD�6\QRG�LQFOXGLQJ�%HDU

&UHHN�&DPS��WKH�8QLWHG�/XWKHUDQ�6HPLQDU\��DQG�RWKHUV�DV�OLVWHG�
Ɣ�FRPSOHWH�DOO�OHJDO�GRFXPHQWV�DV�UHTXLUHG�E\�WKH�(YDQJHOLFDO�/XWKHUDQ�&KXUFK�LQ�$PHULFD

DQG�WKH�&RPPRQZHDOWK�RI�3HQQV\OYDQLD�

���%�$�6(&21'�(;$03/(�2)�$�/(*$&<�67$7(0(17�)25�$�&21*5(*$7,21

2XU�&RQJUHJDWLRQ¶V�/HJDF\�6WDWHPHQW�IRU�2XU�)XWXUH



:H��WKH�PHPEHUV�RI�BBBB1$0(BBBBBB�(YDQJHOLFDO�/XWKHUDQ�&RQJUHJDWLRQ��ZLVK�WR�VKDUH�RXU
ZLVKHV�IRU�WKH�HQG�RI�RXU�FRQJUHJDWLRQ¶V�PLQLVWU\�DW�BBB/2&$7,21BBBBBBBB�

$IWHU�KDYLQJ�SHULRGLFDOO\�H[DPLQHG�RXU�YLWDOLW\�DV�D�FRQJUHJDWLRQ�DQG�UHVSRQGHG�WKHUHWR�
DQG�DIWHU�KDYLQJ�H[SORUHG�RWKHU�RSWLRQV�IRU�LWV�RQJRLQJ�OLIH�DQG�PLQLVWU\��VKRXOG�WKLV
FRQJUHJDWLRQ�HYHU�FRPH�WR�WKH�SRLQW�WKDW

�D��IRU�BBB180%(5BBBBBBBB�FRQVHFXWLYH�\HDUV�LW�FDQQRW SD\�LWV�UHJXODU��UHFXUULQJ�ELOOV
ZLWKRXW�GUDZLQJ�IURP�LWV�ORQJ�WHUP�UHVHUYHV�RU

�E��LWV�UHJXODU�DWWHQGDQFH�DW�ZRUVKLS�GURSV�EHORZ�DQ�DYHUDJH�RI�BBBBB180%(5BBBBBB
SHUVRQV�SHU�6XQGD\�

WKHQ�RXU�FRQJUHJDWLRQ
V�OHDGHUV�VKRXOG�VHULRXVO\�FRQVLGHU�FORVLQJ�WKLV�FRQJUHJDWLRQ�VR
WKDW�LWV�UHPDLQLQJ�ILQDQFLDO�DQG�UHDO�HVWDWH�DVVHWV�FDQ�EH�JLIWHG�LQ�SHUFHQWDJHV�WR�DVVLVW
�D��QHLJKERULQJ�/XWKHUDQ�FRQJUHJDWLRQV�ZLWK�VLJQLILFDQW�PLQLVWULHV�DQG�RU��E��WKH
1RUWKHDVWHUQ�3HQQV\OYDQLD�6\QRG
V�0LVVLRQ�)XQG�WR�DVVLVW�QHZ�DQG�VWUXJJOLQJ
PLQLVWULHV�WKURXJKRXW�RXU�V\QRG�

����$�&$5,1*�352&(66�)25�3/$11,1*�$1'�5(9,(:�2)�7+(�&21*5(*$7,21

����67(3����*$7+(5�&855(17�,1)250$7,21

&XUUHQW�6QDSVKRW�

$YHUDJH�6XQGD\�:RUVKLS�$WWHQGDQFH�

$JH�'LVWULEXWLRQ�RI�5HJXODU�:RUVKLSSHUV���$JH������ $JH������� $JH�������

$JH������� $JH������� $JH������� $JH�������

$PRXQW�LQ�&XUUHQW�$FFRXQW�

$PRXQW�LQ�6DYLQJV�5HVHUYH�(QGRZPHQW�

/LVW�RI�'HEWV���0RUWJDJH�V��/LHQ�-XGJHPHQWV�/LDELOLWLHV�

$PRXQW�RI�<HDUO\�6XUSOXV��'HILFLW��

'HIHUUHG�0DLQWHQDQFH�3URMHFWV�

1DPHV��RU�QXPEHU��LI�RYHU�����RI�(/&$�&KXUFKHV�ZLWKLQ����PLOHV�

+LVWRULF�6QDSVKRW



:KHQ�GLG�\RXU�FRQJUHJDWLRQ�EHJLQ"��:K\�ZDV�LW�ORFDWHG�KHUH"�:KR�ZHUH�WKH�SDVWRUV�WKURXJK
\RXU�KLVWRU\"��:KDW�ZDV�DFFRPSOLVKHG��DQG�ZKDW�VLJQLILFDQW�HYHQWV�KDSSHQHG�HDFK�\HDU"��:KDW
LV�\RXU�FXUUHQW�PLVVLRQ�VWDWHPHQW"�+RZ�LV�\RXU�PLVVLRQ�VWDWHPHQW�IXOILOOHG"
�
9LWDOLW\�6QDSVKRW

0HPEHUVKLS�6QDSVKRW
*DWKHU�LQIRUPDWLRQ�IURP�WKH�UHSRUWV�WKDW�\RX�KDYH�ILOHG�DQQXDOO\�ZLWK�WKH�V\QRG�DQG�(YDQJHOLFDO
/XWKHUDQ�&KXUFK�LQ�$PHULFD���,I�\RX�GR�QRW�KDYH�FRSLHV�RI�WKDW�LQIRUPDWLRQ�ORFDOO\��WKH�V\QRG
RIILFH�PD\�EH�DEOH�WR�KHOS�\RX�UHWULHYH�ZKDW�\RX�VXEPLWWHG�RYHU�WKH�\HDUV��ZKLFK�FDQ�EH�IRXQG
LQ�WKH�(/&$�7UHQG�5HSRUW���)LOO�LQ�DV�PDQ\�\HDUV�DV�\RX�FDQ���<RX�FDQ�DOVR�FUHDWH�UHSRUWV�RQ�WKH
UHVLGHQF\��DJH��DQG�GHPRJUDSKLFV�RI�\RXU�FXUUHQW�PHPEHUV��+RZ�PDQ\�PHPEHUV�OLYH�ZLWKLQ��
PLOH����PLOHV��RU�PRUH�RI�WKH�FKXUFK�EXLOGLQJ"
�
�
<HDU�DQG
3DVWRUDO
/HDGHUVKLS

%DSWL]HG
0HPEHUVKLS

&RQILUPHG
0HPEHUVKLS

$YJ
:RUVKLS
$WWHQGDQFH

1XPEHU�RI
%DSWLVPV
SHUIRUPHG

1XPEHU
RI
0HPEHUV
$GGHG

1XPEHU
RI
0HPEHUV
/RVW

����

3DVWRU

����

3DVWRU

����

3DVWRU

3ULRU
\HDUV

�

)LQDQFLDO�6QDSVKRW
)URP�\RXU�)LQDQFLDO�6HFUHWDU\�RU�RWKHU�SHUVRQ�ZKR�NHHSV�WKH�UHFRUGV�RI�FRQWULEXWLRQV��KRZ
PDQ\�FRQWULEXWLQJ�KRXVHKROGV�GR�\RX�KDYH"��+RZ�PDQ\�PHPEHUV�PDGH�QR�FRQWULEXWLRQV�LQ�WKH
ODVW�WZR�\HDUV"��:KDW�LV�WKH�DYHUDJH�\HDUO\�FRQWULEXWLRQ�SHU�KRXVHKROG"

)URP�\RXU�WUHDVXUHU��ZKDW�DUH�WKH�FRQJUHJDWLRQ¶V�VRXUFHV�RI�LQFRPH"��7KH�WRWDO�DQQXDO�EXGJHW"
7KH�JDS�RU�SRVLWLYH�JDLQ�ZKHQ�FRPSDULQJ�LQFRPH�DQG�H[SHQGLWXUHV"
�



)DFLOLW\�	�6WDII�6QDSVKRW
:KDW�LV�WKH�FXUUHQW�XVH�EHLQJ�PDGH�RI�\RXU�EXLOGLQJ�V�"��:KDW�GR�\RX�KDYH�FXUUHQWO\�DV�D�SDLG
VWDII��IXOO�WLPH�DQG�SDUW�WLPH�"��$V�\RX�FRQVLGHU�\RXU�IDFLOLWLHV��ZKDW�UHSDLUV�QHHG�WR�EH�PDGH�
ZKDW�DUHDV�QHHG�UHIUHVKPHQW��DQG�ZKDW�DUHDV�FRXOG�EH�XVHG�E\�RWKHU�JURXSV"
�

0HPEHUV¶�3HUFHSWLRQ�6QDSVKRW
$VN�WKH�PHPEHUV�RI�\RXU�FRQJUHJDWLRQ²LGHDOO\�LQ�IDFH�WR�IDFH�LQWHUYLHZV²TXHVWLRQV�VXFK�DV
WKHVH�

�� +RZ�ORQJ�KDYH�\RX�EHHQ�D�PHPEHU�RI�WKLV�FRQJUHJDWLRQ"
�� :KDW�DUH�WKH�DVVHWV�RI�\RXU�FRQJUHJDWLRQ"�:KDW�H[FLWHV�\RX�WR�FRPH�WR�ZRUVKLS"
�� :KR�FRXOG�\RX�LQYLWH�WR�MRLQ�\RX�LQ�ZRUVKLS"
�� :KDW�GUHDPV�GR�\RX�KDYH�IRU�WKH�IXWXUH�RI�WKH�FRQJUHJDWLRQ"
�� ,I�WKLV�FRQJUHJDWLRQ�ZHUH�QRW�KHUH��ZKHUH�ZRXOG�\RX�JR�WR�ZRUVKLS"

1HLJKERUKRRG�6QDSVKRW
,GHQWLI\�\RXU�QHLJKERUKRRG���:KDW�LV�WKH�DUHD"��:KDW�GRHV�WKH�QHLJKERUKRRG�ORRN�OLNH"��:KR
OLYHV�LQ�\RXU�QHLJKERUKRRG"
�

��� 67(3����$1$/<=(�7+(�,1)250$7,21�*$7+(5('

*DWKHU�D�JURXS�RI�OHDGHUV�WR�UHYLHZ�WKH�6QDSVKRWV�DQG�GLVFXVV�WKH�IROORZLQJ�TXHVWLRQV�
'HVLJQDWH�VRPHRQH�WR�UHFRUG�WKH�JURXS¶V�DQVZHUV���7RJHWKHU�GHFLGH�ZLWK�ZKRP�\RX�ZDQW�WR
VKDUH�WKLV�LQIRUPDWLRQ�

����:KDW�GR�WKH�6QDSVKRWV�VD\�DERXW�\RXU�FRQJUHJDWLRQ"
���:KDW�LQIRUPDWLRQ�VXUSULVHG�\RX"
���:KDW�LQIRUPDWLRQ�LV�QRW�VXUSULVLQJ�WR�VHH"
���:KDW�KDYH�\RX�OHDUQHG�DERXW�\RXU�FRQJUHJDWLRQ�IURP�WKLV�UHYLHZ"
���:KDW�DUH�WKH�LQGLFDWLRQV�WKDW�\RXU�FRQJUHJDWLRQ�QHHGV�WR�WDNH�VRPH�WLPH�WR�GLVFXVV�IXUWKHU�D
VSHFLILF�VQDSVKRW�RI�LQIRUPDWLRQ"
����$UH�WKHUH�HQRXJK�SHRSOH�DQG�HQHUJ\�WR�SURFHHG�IRUZDUG"

����67(3����5(9,(:�7+(�0,66,21�67$7(0(17��&21*5(*$7,21$/�0,1,675<
*2$/6��$1'�(;3(&7('�287&20(6

�� &RQVLGHU�ZKHWKHU�D�QHZ�PLVVLRQ�VWDWHPHQW�IRU�\RXU�FRQJUHJDWLRQ�LV�FDOOHG�IRU�E\�DVNLQJ
TXHVWLRQV�VXFK�DV�WKHVH��+RZ�KDV�\RXU�FRQJUHJDWLRQ¶V�PLVVLRQ�FKDQJHG�IURP�\RXU
RULJLQDO�PLVVLRQ�ZKHQ�WKH�FRQJUHJDWLRQ�ZDV�HVWDEOLVKHG"��,V�\RXU�FXUUHQW�PLVVLRQ
VWDWHPHQW�VWLOO�UHOHYDQW"

�� /RRN�DW�VRPH�%LEOLFDO�SDVVDJHV�VXFK�DV�-RVKXD�����������0LFDK������$FWV�������/XNH
�����DQG�IROORZLQJ��*DODWLDQV������-DPHV�������DQG�,�7KHVVDORQLDQV������ZLWK�DQ�H\H�WR
ZKDW�*RG¶V�SHRSOH�DUH�HQFRXUDJHG�WR�GR�



�� :KDW�%LEOH�SDVVDJHV�VSHDN�WR�\RX"��+RZ�PLJKW�WKH�SDVVDJH�LQIOXHQFH�\RXU�FXUUHQW
PLVVLRQ�DV�D�FRQJUHJDWLRQ"��:KDW�LV�*RG�FDOOLQJ�\RXU�FRQJUHJDWLRQ�WR�GR�LQ�WKLV�SODFH"

�� :KDW�RSWLRQV�GRHV�WKH�FRQJUHJDWLRQ�SRWHQWLDOO\�KDYH"
�� 'R�QRWKLQJ�QHZ��NHHS�IXQFWLRQLQJ�WKH�ZD\�ZH�DUH��DQG�PDLQWDLQ�RXU�FXUUHQW

WUDMHFWRU\�
�� ([SORUH�SDUWQHUVKLSV�ZLWK�RWKHU�FRQJUHJDWLRQV��ERWK�(/&$�DQG�WKRVH�RI�RXU

HFXPHQLFDO�SDUWQHUV�
�� :KDW�FRXOG�ZH�GR�WR�H[SDQG�RXU�PLVVLRQ�WR�RXU�PHPEHUVKLS�DQG�LQ�RXU

QHLJKERUKRRG"
�� :KDW�FRXOG�ZH�GR�GLIIHUHQWO\"
�� 'R�WKH�VWDWLVWLFV�DQG�UHIOHFWLRQV�LQGLFDWH�WKDW�LW�LV�WLPH�WR�FORVH�RXU�FXUUHQW

FRQJUHJDWLRQ"�%UDLQVWRUP�DOO�WKH�SRVVLEOH�RSWLRQV�DYDLODEOH�WR�WKH�FRQJUHJDWLRQ�
3DULVK��PHUJHU��FR�RS��IHGHUDWLRQ��HFXPHQLFDO�SDUWQHULQJ����/LVW�HYHQ�WKH�RQHV
WKDW�VRXQG�FUD]\��WKH\�PD\�KDYH�SRWHQWLDO����,QFOXGH�WKH�GUHDPV�IURP�WKH
LQWHUYLHZV�FRQGXFWHG�ZKHQ�JDWKHULQJ�LQIRUPDWLRQ�IURP�0HPEHUV�3HUFHSWLRQ
6QDSVKRW�

�� :KHQ�FRQVLGHULQJ�D�IXWXUH�UHTXLULQJ�FRQJUHJDWLRQDO�OHDGHUVKLS�EH�VXUH�WR�YLHZ
WKH�6\QRG�JXLGHOLQHV�IRU�FRPSHQVDWLRQ�

����:KDW�DUH�VRPH�RSWLRQV�RWKHU�FRQJUHJDWLRQV�KDYH�XVHG"

����67(3����'(9(/23�$�3/$1
�
&DUH�IRU�WKH�FRQJUHJDWLRQ�LV�SURYLGHG�E\�D�WHDP�ZKLFK�PD\�LQFOXGH�WKH�IROORZLQJ�
������SDVWRUDO�FDUH�OHDGHU��WHQGV�WR�VSLULWXDO�QHHGV�RI�PHPEHUV��
������RYHUVHHU�GRXOD��DVVLVWV�LQ�WKH�SURFHVV��
������DUFKLYLVW��UHFRUGV�DQG�FROOHFWV�WKH�KLVWRU\�RI�WKH�FRQJUHJDWLRQ��
������IDPLO\�PHPEHU��UHSUHVHQWDWLYH>V@�RI�WKH�PHPEHUVKLS�RI�WKH�FRQJUHJDWLRQ�
������ODZ\HU�OHJDO�DLG��KDQGOHV�DOO�OHJDO�FRQFHUQV�

$IWHU�EHLQJ�LGHQWLILHG��WKLV�WHDP�VKRXOG�JDWKHU�DQG�ZRUN�ZLWK�WKH�EUDLQVWRUPLQJ�OLVW�DERYH�
'HSHQGLQJ�RQ�WKH�RSWLRQ�FKRVHQ��WKH�IXWXUH�VWHSV�ZLOO�EH�GHYHORSHG�VSHFLILF�WR�WKDW�RSWLRQ���<RX
PD\�QHHG�WR�GHYHORS�D�SODQ�ZLWKLQ�WKH�SODQ�

�'HYHORS�D�GHWDLOHG�SODQ
�
:KDW�ZLOO
KDSSHQ"

:KHQ�ZLOO�LW
KDSSHQ"

+RZ�ZLOO�LW
KDSSHQ"

:KDW�UHVRXUFHV�DUH
QHHGHG"

:KR�ZLOO
GR�LW"

'DWH
FRPSOHWHG"



�
�
'R�LW���5HYLHZ�WKH�SODQ��ILUP�XS�WKH�WLPH�IUDPH��WKHQ�WDNH�DFWLRQ

����),1$1&,$/�&21&(516

2XU�ILQDQFLDO�IXWXUH�GHSHQGV�RQ�KRZ�PXFK�ZH�SUHSDUH�LQ�WKH�SUHVHQW� 7KLV�VHFWLRQ�ZLOO�KHOS�ERWK
VWURQJ�DQG�VWUXJJOLQJ�FRQJUHJDWLRQV���8QGHUVWDQGLQJ�D�FRQJUHJDWLRQ¶V�ILQDQFLDO�SLFWXUH�ZLOO�KHOS
SUHVHQW�SRVVLEOH�VWHSV�WR�WDNH�LQ�WKH�QHDU�DQG�GLVWDQW�IXWXUH���:KLOH�RQH�VHFWLRQ�VSHDNV�GLUHFWO\
WR�FRQJUHJDWLRQV�JRLQJ�WKURXJK�D�GLVVROXWLRQ��WKDW�VHFWLRQV¶�LGHD�RI�GRZQVL]LQJ�UHVRXUFHV�FDQ�EH
D�VWHS�WDNHQ�E\�D�VWURQJ�FRQJUHJDWLRQ�ZKLFK�LV�FKDQJLQJ�GLUHFWLRQ�

����),1$1&,$/�/,)(�(;3(&7$1&<

&KXUFK�FORVLQJ�LV�D�UHDOLW\�WKDW�ZH�PXVW�UHFRJQL]H���$OO�FKXUFKHV�H[SHULHQFH�HEEV�DQG�IORZV�RI
PHPEHUVKLS�DQG�ILQDQFLDO�UHVRXUFHV���7KHUHIRUH��OLIH�H[SHFWDQF\�VKRXOG�EH�SDUW�RI�RXU�RZQ
ILQDQFLDO�SODQQLQJ���$UH�ZH��DV�D�FKXUFK��ORRNLQJ�EH\RQG�ILYH�WR�WHQ�\HDUV�RI�OLIH"���,GHQWLI\LQJ
\RXU�OLIH�H[SHFWDQF\�VKRXOG�KHOS�LPSURYH�\RXU�DWWLWXGH�RQ�SODQQLQJ�IRU�WKH�IXWXUH��,Q�IDFW��D�WUXH
XQGHUVWDQGLQJ�RI�RXU�OLIH�H[SHFWDQF\�VKRXOG�LQVSLUH�XV�DQG�GULYH�XV�WR�GR�PRUH�WRGD\�

$�%XGJHW�$QDO\VLV

'RHV�WKH�LQFRPH�JHQHUDWHG�FRYHU�WKH�H[SHQVHV�LQFXUUHG�GXULQJ�ILVFDO�\HDU"��'RHV�WKH
SURMHFWHG�EXGJHW�IRU�WKH�XSFRPLQJ�\HDU�UHIOHFW�WKH�WUXH�LQFRPH�YHUVXV�H[SHQVHV�SLFWXUH
RI�WKH�FXUUHQW�ILVFDO�\HDU"��,V�WKHUH�SURMHFWHG�LQFRPH�IURP�HQGRZPHQWV�WR�DLG�LQ�UHDFKLQJ
EXGJHW�QXPEHUV"��$UH�WKHUH�SURPLVLQJ�VRXUFHV�RI�LQFRPH�IRU�\HDUV�WR�FRPH��QRW�LQ
UHDOLW\�IRU�WKH�FXUUHQW�ILVFDO�\HDU"

2QFH�DQDO\VLV�RI�ILQDQFHV�LV�FRPSOHWH��D�FRQJUHJDWLRQ�PXVW�GHFLGH�RQ�WKHLU�SURMHFWHG
ILQDQFLDO�OLIH�H[SHFWDQF\���2QFH�WKLV�QXPEHU�LV�LGHQWLILHG��WKH�FRQJUHJDWLRQ�VKRXOG�SODQ�RQ
PDQDJLQJ�WKH�ILQDQFHV�IRU�WZR�\HDUV�EH\RQG�WKLV�QXPEHU���,I����\HDUV�LV�SURMHFWHG�OLIH
H[SHFWDQF\��SODQ�WR�PDQDJH�ILQDQFLDO�UHVRXUFHV�IRU����\HDUV����'XULQJ�WKRVH����\HDUV�
WKH�FRQJUHJDWLRQ¶V�ILQDQFLDO�SLFWXUH�PD\�VKLIW���3ODQ�WR�DQDO\]H�WKH�EXGJHW�\HDU�WR�\HDU
DQG�GLVFXVV�LI�ILQDQFLDO�OLIH�H[SHFWDQF\�KDV�FKDQJHG�

%�6RXUFHV�RI�,QFRPH



+DV�\RXU�FRQJUHJDWLRQ�WDONHG�ZLWK�DQ\RQH�DERXW�SODQQHG�JLYLQJ"��'R�\RX�QHHG�WR
FRQVLGHU�SDUWQHULQJ�ZLWK�DQ�RXWVLGH�JURXS�WR�VKDUH�VSDFH�LQ�\RXU�EXLOGLQJ"��+DYH�\RX
FRQVLGHUHG�RSWLRQV�LQ�WKH�����SRUWLRQ�RI�WKLV�GRFXPHQW"

����+2:�72�'2:16,=(�5(6285&(6��121�352),76�

1RWH��:H�VWURQJO\�UHFRPPHQG�VHHNLQJ�JXLGDQFH�IURP�D�ODZ\HU��DFFRXQWDQW��UHJDUGLQJ�ILQDO�,56
ILOLQJV���RU�RWKHU�SURIHVVLRQDO�DGYLVRU�ZKR�KDV�H[SHULHQFH�ZLWK�VWDWH�ODZV�UHODWLQJ�WR�GLVVROXWLRQ
RI�WD[�H[HPSW�RUJDQL]DWLRQV�DQG�DOVR�ZLOO�EH�DEOH�WR�JXLGH�\RX�WKURXJK�WKH�QHFHVVDU\�VWHSV�WR
QRWLI\�WKH�,56�DW�WKH�DSSURSULDWH�WLPH�WKDW�WKH�QRQSURILW�LV�QR�ORQJHU�RSHUDWLQJ��7KLV�GRHV�QRW
FRQVWLWXWH�OHJDO�DGYLFH�

$��6WDUW�ZLWK�DQ�LQYHQWRU\�RI�DVVHWV��WKHQ�SODQ�ZKLFK�DVVHWV�ZLOO�EH�VROG��WUDQVIHUUHG��RU
FRQWULEXWHG���6RPH�DVVHWV�PD\�UHTXLUH�H[WHUQDO�DSSUDLVDOV�YDOXDWLRQV��ZKLOH�WKH
PRQHWDU\�YDOXH�RI�RWKHUV�ZLOO�EH�VWUDLJKWIRUZDUG���'RFXPHQW�DOO�WUDQVIHUV�DQG�VDOHV�
QRWLQJ�WKH�IDFW�WKDW�WUDQVIHUV�RI�DVVHWV�ZHUH�RQO\�WR�RWKHU�HQWLWLHV�ZLWK�WD[�H[HPSW�SXEOLF
FKDULW\�GHVLJQDWLRQ��³����F����´��RU�WR�D�JRYHUQPHQW�ERG\���<RX�FDQ�VHOO�DVVHWV�WR
LQGLYLGXDOV�RU�JURXSV��EXW�WKH\�PXVW�EH�VROG�IRU�D�IDLU�PDUNHW�YDOXH�

%��0DNH�VXUH�WKDW�DVVHWV�DUH�VROG�RU�WUDQVIHUUHG�ZLWKLQ�WKH�ERXQGDULHV�RI�\RXU
FRQVWLWXWLRQ�DQG�E\�ODZV�

&��&RQWDFW�DOO�FRPSDQLHV�KROGLQJ�FRQWUDFWV�ZLWK�WKH�FKXUFK���(QG�WKRVH�FRQWUDFWV�DQG
VHWWOH�WKH�ILQDO�ELOO���&RQWDFW�DOO�GRQRUV��EHQHIDFWRUV��RU�RWKHU�PRQHWDU\�WLHV�ZLWK�WKH
FKXUFK�DERXW�WKH�GHFLVLRQ�WR�GLVSRVH�RI�DVVHWV�

'��)LOO�RXW�DOO�UHTXLUHG�GRFXPHQWDWLRQ�IRU�3$�VWDWH�JRYHUQPHQW���1RQ�UHQHZDO�RI
FKDULWDEOH�VWDWXV��GHFODUDWLRQ�RI�GLVVROXWLRQ��DQG�RWKHU�GRFXPHQWV�VXJJHVWHG�E\�OHJDO
DLG���&RQWDFW�WKH�$WWRUQH\�*HQHUDO�DQG�2USKDQV¶�&RXUW�IRU�SHUPLVVLRQ�WR�GLVWULEXWH�WKH
UHPDLQLQJ�DVVHWV�RI�WKH�FKXUFK���7HUPLQDWLRQ�RI�DQ�([HPSW�2UJDQL]DWLRQ��,56�
KWWSV���ZZZ�LUV�JRY�FKDULWLHV�QRQ�SURILWV�WHUPLQDWLRQ�RI�DQ�H[HPSW�RUJDQL]DWLRQ

����),1$1&,$/�$8',76

2QH�ILQDO�DXGLW�RI�WKH�ERRNV�ZLOO�EH�LQ�RUGHU���<RX�PD\�FRQVLGHU�SD\LQJ�IRU�DQ�RXWVLGH�DFFRXQWDQW
FRPSDQ\�WR�KDQGOH�WKLV�ILQDO�DXGLW�RI�WKH�ERRNV���$Q�RXWVLGH�DXGLWLQJ�FRPSDQ\�ZLOO�UDQJH�LQ�SULFH�
,I�WKDW�ILQDO�DXGLW��LQWHUQDO�RU�RXWVLGH��VKRZV�GLVFUHSDQF\��SHUKDSV�D�FDOO�WR�ORFDO�ODZ�HQIRUFHPHQW
LV�GXH���$VN�LI�D�IRUHQVLF�DXGLW�LV�LQ�RUGHU�

����&$5(�)25�(03/2<((6
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7KH�GLVVROXWLRQ�RI�D�FKXUFK�WDNHV�D�PHQWDO�WROO�RQ�DOO�SHRSOH�LQYROYHG���:KLOH�WKH�OHDGHU�VKRXOG
EH�PDNLQJ�VXUH�WKH�PHPEHUV�KDYH�FRXQVHORUV�DYDLODEOH��WKH\�DOVR�QHHG�WR�ZDON�ZLWK�WKH
HPSOR\HHV�RI�WKH�FKXUFK���2Q�WKH�ILQDQFLDO�VLGH��WKH�FKXUFK�VKRXOG�HQVXUH�WKDW�UHVRXUFHV�H[LVW
WR�SD\�HPSOR\HHV�XS�WR�WKH�ODVW�GD\�RI�ZRUN���6RPH�HPSOR\HHV�PD\�EH�HPSOR\HG�ORQJ�DIWHU�WKH
FKXUFK�EXLOGLQJ�FORVHV���7KH�GLVVROXWLRQ�SURFHVV�LV�QRW�TXLFN�QRU�LV�LW�HDV\�

����3523(57<�$66(7�'2&80(17�&+(&./,67

Ɣ 7KUHH�\HDUV�RI�ILQDQFLDO�VWDWHPHQWV�RI�WKH�SURSHUW\
Ɣ &XUUHQW�RSHUDWLQJ�DQG�FDSLWDO�H[SHQVH�EXGJHW�
Ɣ &DSLWDO�H[SHQGLWXUHV�IRU�WKH�SURSHUW\�IRU�WKH�SULRU�\HDUV
Ɣ &RSLHV�RI�DOO�VHUYLFH�DQG�PDLQWHQDQFH�DJUHHPHQWV�
Ɣ &RSLHV�RI�DOO�FRQWUDFWV�DQG�ZDUUDQWLHV�DQG�JXDUDQWHHV�UHODWLQJ�WR�WKH�PDLQWHQDQFH�RI�WKH

SURSHUW\�
Ɣ 7KUHH�\HDUV�RI�UHDO�HVWDWH�WD[�ELOOV�DQG�SURRI�RI�SD\PHQW
Ɣ 7ZR�\HDUV�RI�XWLOLW\�ELOOV
Ɣ &RSLHV�RI�LQVXUDQFH�SROLFLHV�IRU�WKH�SURSHUW\
Ɣ +HDW��+9$&��DQG�URRI�UHSRUWV
Ɣ (QYLURQPHQWDO�3URWHFWLRQ�$JHQF\�UHSRUWV��UDGRQ�DQG�VXFK
Ɣ $PHULFDQV�ZLWK�'LVDELOLWLHV�$FW��$'$��FRPSOLDQW�UHSRUWV
Ɣ $UFKLWHFW¶V�FHUWLILFDWH�RU�VWXGLHV�FHUWLI\LQJ�WKH�VTXDUH�IRRWDJH�RI�WKH�EXLOGLQJ
Ɣ &HUWLILFDWH�RI�RFFXSDQF\�DQG�DOO�OLFHQVHV�IRU�WKH�EXLOGLQJ
Ɣ 6HOOHU¶V�SROLF\�RI�WLWOH�LQVXUDQFH�IRU�WKH�SURSHUW\�
Ɣ /LVW�RI�QRWLFHV�RI�YLRODWLRQV�ZLWK�DQ\�IHGHUDO��VWDWH��PXQLFLSDOLW\�FRQFHUQLQJ�FRGH�RU�ODZ

YLRODWLRQV�DSSO\LQJ�WR�WKH�SURSHUW\�
Ɣ /LVW�RI�DOO�SHQGLQJ�DQG�KLVWRULF�OLWLJDWLRQ�DJDLQVW�WKH�SURSHUW\��DJDLQVW�6HOOHU��RU�DQ\

JHQHUDO�SDUWQHU�RI�WKH�6HOOHU�WKDW�UHODWHV�WR�WKH�SURSHUW\�
Ɣ $�OLVW�RI�DOO�IXUQLWXUH��HTXLSPHQW�DQG�VXSSOLHV�ZKLFK�ZLOO�EH�ZLWK�SURSHUW\�DIWHU�VDOH

����5($/�(67$7(²7+(�%8,/',1*��3$5621$*(��&(0(7(5<

*HQHUDO��(YHU\�FRQJUHJDWLRQ�ZLOO�KDYH�D�GLIIHUHQW�SDWK�WR�WUDYHO�ZKHQ�IDFLQJ�WKH�GHFLVLRQV�ZKHQ
D�OLIH�F\FOH�VKLIWV���7KHUHIRUH��LW�ZLOO�EH�QHDUO\�LPSRVVLEOH�WR�OLVW�DOO�VWHSV�HDFK�FRQJUHJDWLRQ�PXVW
WDNH�LQ�WKLV�SURFHVV���

����&855(17�1(('6

(DFK�WHDP�RI�WKH�FRQJUHJDWLRQ�VKRXOG�EH�D�SDUW�RI�WKLV�VWHS�LQ�WKH�SURFHVV���+DYH�D
TXHVWLRQQDLUH�GHYHORSHG�DQG�VHQW�WR�HDFK�WHDP�DVNLQJ�ZKDW�SULRULWLHV�QHHG�WR�EH�DGGUHVVHG�WR
KDYH�D�VDIH��FOHDQ�HQYLURQPHQW�LQ�EXLOGLQJ��SDUVRQDJH��FHPHWHU\��DQG�VDWHOOLWH�IDFLOLWLHV��
3HUKDSV�&RXQFLO�VKRXOG�UDQN�WKHVH�SULRULWLHV�DQG�GLVFHUQ�LI�WKH\�ILW�LQWR�WKH�YLVLRQ�RI�WKH
FRQJUHJDWLRQ�DQG�FDQ�KDSSHQ�DV�SHU�9LWDOLW\�6WXG\�UHVXOWV�



��� 83'$7,1*�7+(�%8,/',1*�)25�0,1,675<�237,216

2QFH�WKH�SULRULWLHV�DUH�VHW��D�IUDQN�FRQYHUVDWLRQ�DERXW�UHVRXUFHV��HQHUJ\��DQG�YLWDOLW\�PXVW
RFFXU���,I�XSJUDGLQJ�DQ\�IDFLOLW\�GHHPV�WR�EH�WKH�FRUUHFW�SDWK��WKH�FRXQFLO�VKRXOG�VHHN�WR�REWDLQ
TXRWHV�WKHQ�ILQDQFLQJ�IRU�WKH�ZRUN���6\QRG�PD\�EH�FRQWDFWHG�IRU�DGYLFH�LQ�VHHNLQJ�ILQDQFLQJ��
2WKHU�ORFDO�FRQJUHJDWLRQV�FDQ�EH�FRQWDFWHG�WR�VHHN�DGYLFH�DERXW�FRQWUDFWRUV���$W�WKLV�PRPHQW�
D�FRQYHUVDWLRQ�DERXW�SDUWQHULQJ�PD\�EH�LQ�RUGHU���3RWHQWLDO�SDUWQHUV�LQFOXGH�EXW�DUH�QRW�OLPLWHG
WR��RWKHU�(/&$�FRQJUHJDWLRQV��RWKHU�GHQRPLQDWLRQ�FRQJUHJDWLRQV��RWKHU�IDLWK�FRPPXQLWLHV��ORFDO
DJHQFLHV�

��� 0$.,1*�$�'(&,6,21�72�&/26(�$�%8,/',1* �

6FKHGXOH�D�FRQVXOWDWLRQ�EHWZHHQ�WKH�FRQJUHJDWLRQ�DQG�WKH�V\QRG�WR�FROODERUDWLYHO\�GHYHORS�D
ZULWWHQ�SODQ�IRU�WKH�GLVVROXWLRQ�SURFHVV���'XULQJ�WKH�HQWLUH�SURFHVV��WKH�FRQJUHJDWLRQ�DQG�V\QRG
VKRXOG�FRQVXOW�UHJXODUO\�DQG�WKH�V\QRG�VKRXOG�EH�DYDLODEOH�WR�DVVLVW�ZLWK�WKLV�SURFHVV�

&RQVXOW�ZLWK�OHJDO�FRXQVHO�WR�HQVXUH�DOO�QHFHVVDU\�OHJDO�SURYLVLRQV�DUH�IROORZHG�LQ�UHODWLRQ�WR�WKH
SODQ�RI�GLVVROXWLRQ�RI�D�FKXUFK�FRUSRUDWLRQ�

$V�SDUW�RI�WKH�SODQ��GHWHUPLQH�WKH�IXWXUH�RI�WKH�EXLOGLQJ�V����D��:LOO�WKH�EXLOGLQJ�V��EH�VROG�WR�D
WKLUG�SDUW\��WUDQVIHUUHG�WR�WKH�V\QRG��GHVWUR\HG��PRYHG��RU�RWKHUZLVH�GLVSRVHG�RI"��E��(QVXUH
WKDW�LQVXUDQFH�FRYHUDJH��ILUH��ZLQGVWRUP��WKHIW��YDQGDOLVP��ZLOO�EH�PDLQWDLQHG�XQWLO�GLVSRVLWLRQ�RI
WKH�SURSHUW\��DQG�LGHQWLI\�ZKR�ZLOO�PDLQWDLQ�LW���F��(QVXUH�WKDW�WKH�EXLOGLQJ�LV�EHLQJ�PDLQWDLQHG
XQWLO�LWV�GLVSRVLWLRQ��DQG�LGHQWLI\�ZKR�ZLOO�PDLQWDLQ�LW���G��,I�WKH�EXLOGLQJ�LV�WR�EH�VROG��LGHQWLI\�ZKR
LV�UHVSRQVLEOH�IRU�VHOOLQJ�LW��H�J���ZLOO�WKH�FRQJUHJDWLRQ�VHOO�LW�EHIRUH�GLVVROXWLRQ��RU�ZLOO�WKH�EXLOGLQJ
EH�WUDQVIHUUHG�WR�WKH�V\QRG�IRU�VDOH"��H��,I�WKH�EXLOGLQJ�LV�WR�EH�GHVWUR\HG�RU�PRYHG��LGHQWLI\�D
VSHFLILF�GDWH�E\�ZKLFK�WKH�EXLOGLQJ�ZLOO�EH�GHVWUR\HG�RU�PRYHG��DQG�LGHQWLI\�ZKR�ZLOO�SD\�IRU�WKH
VDPH���I��:KDW�ZLOO�EH�GRQH�ZLWK�WKH�EXLOGLQJ¶V�IXUQLVKLQJV�DQG�RWKHU�FRQJUHJDWLRQ�SHUVRQDO
SURSHUW\"

2SWLRQDO��$V�SDUW�RI�WKH�SODQ��GHWHUPLQH�ZKDW�ZLOO�EH�GRQH�ZLWK�WKH�DVVHWV�RI�WKH�FRQJUHJDWLRQ
�LQFOXGLQJ�WKH�EXLOGLQJ�RU�SURFHHGV�IURP�LWV�VDOH��DIWHU�SD\PHQW�RI�GHEWV�DQG�OLDELOLWLHV��D��:LOO�WKH
DVVHWV�EH�WUDQVIHUUHG�WR�WKH�V\QRG"�E��:LOO�WKH\�EH�GHVLJQDWHG�IRU�VSHFLILF�XVHV�RU�FKDULWLHV
�ZKHWKHU�LQVLGH�RU�RXWVLGH�WKH�V\QRG�"�F��2U�VRPH�FRPELQDWLRQ�RI�D��DQG�E�"�G��1RWH���,Q
GHWHUPLQLQJ�GLVSRVLWLRQ�RI�FRQJUHJDWLRQ�SURSHUW\��WDNH�QRWH�RI�DQ\�UHVWULFWHG�JLIWV�RU�DVVHWV�
6RPH�SURSHUW\�PD\�UHYHUW�WR�GRQRUV�RU�GRQRUV¶�KHLUV�RU�DQRWKHU�FKDULW\���&RQVXOWDWLRQ�ZLWK
GRQRUV�PD\�EH�QHFHVVDU\��H��1RWH���8SRQ�GLVVROXWLRQ��DQ\�UHPDLQLQJ�DVVHWV�RI�WKH�FRQJUHJDWLRQ
FDQ�RQO\�EH�WUDQVIHUUHG�WR�����F�����UHOLJLRXV��HGXFDWLRQDO��RU�FKDULWDEOH�RUJDQL]DWLRQV��RU
JRYHUQPHQWDO�HQWLWLHV���7KH�DVVHWV�FDQQRW�EH�JLYHQ�WR�LQGLYLGXDOV�RU�QRQ�FKDULWDEOH
RUJDQL]DWLRQV���$VVHWV�WR�DFFHSWDEOH�RUJDQL]DWLRQV�PRVW�OLNHO\�ZLOO�QHHG�WR�EH�DSSURYHG�E\�WKH
$WWRUQH\�*HQHUDO�EHIRUH�GLVVROXWLRQ�ZLOO�EH�JUDQWHG�

:KHQ�WKH�����F�����WHUPLQDWHV��LW�PXVW�LQIRUP�WKH�,56�KRZ�LW�LV�JRLQJ�WR�GLVSRVH�RI�LWV�IXQGV�
:KHQ�LW�ILOHV�LWV�ILQDO�DQQXDO�UHWXUQ��)RUP������LW�PXVW�HQFORVH�D�FRPSOHWHG�6FKHGXOH�1�GHWDLOLQJ



KRZ�WKH�DVVHWV�RI�WKH�RUJDQL]DWLRQ�ZHUH�GLVWULEXWHG��6FKHGXOH�1�GHVFULEHV�DOO�WKH�DVVHWV
GLVSRVHG��LQFOXGLQJ�FDVK��DV�ZHOO�DV�GHWDLOLQJ�DQ\�WUDQVDFWLRQ�IHHV�DQG�ZKHQ�GLVWULEXWLRQ
RFFXUUHG��7KH�,56�PXVW�UHFHLYH�WKH�FRPSOHWHG�)RUP�����DQG�6FKHGXOH�1�ZLWKLQ���PRQWKV�DQG
���GD\V�RI�WKH�GLVVROXWLRQ�RI�WKH�����F�����

1RWH���$EVHQW�D�VSHFLILF�SODQ��WKH�UHPDLQLQJ�DVVHWV�RI�WKH�FRQJUHJDWLRQ��DIWHU�SD\PHQW�RI�GHEWV
DQG�OLDELOLWLHV��ZLOO�SDVV�WR�WKH�V\QRG��

$�GHFLVLRQ�WR�FORVH�D�EXLOGLQJ�LV�QRW�GLVVROYLQJ�WKH�FKXUFK���$IWHU�WKH�FRQYHUVDWLRQV�DERXW�QHHGV
DQG�RSWLRQV��D�FRQJUHJDWLRQ�PD\�GHHP�LW�QHFHVVDU\�WR�UHOHDVH�VRPH�EXUGHQ�FDXVHG�E\�EXLOGLQJ�
SDUVRQDJH��RU�FHPHWHU\���,W�PD\�DOVR�DULVH�WKDW�VHOOLQJ�DQ�DVVHW�ZLOO�KHOS�PDLQWDLQ�RWKHU�SLHFHV�RI
UHDO�HVWDWH�RU�ZLOO�JLYH�D�PLQLVWU\�D�ERRVW�WKURXJK�UHVRXUFHV����,I�VHOOLQJ�D�EXLOGLQJ�RU�SDUVRQDJH
RU�FHPHWHU\�LV�WKH�EHVW�FDVH��VRXQG�DGYLFH�ZRXOG�EH�WR�VHHN�WKH�KHOS�RI�D�FRPPHUFLDO�UHDO
HVWDWH�DJHQW���7KH�QXPEHU�RI�IRUPV�WR�EH�FRPSOHWHG�DQG�VLJQHG�FDQ�EH�GDXQWLQJ���6HHN
SURIHVVLRQDO�KHOS���7KH�FRQJUHJDWLRQ�VKRXOG�KDYH�DOUHDG\�ZDONHG�WKURXJK�VWHSV�����DQG�������$
UHDO�HVWDWH�DJHQW�ZLOO�WHOO�WKHP�WR�GR�SLHFHV�RI�WKRVH�VWHSV�LQ�RUGHU�WR�VHOO��

,I�WKH�GHFLVLRQ�LV�WR�FORVH�D�EXLOGLQJ��SDUVRQDJH��RU�FHPHWHU\��WKHQ�WKH�ORFDO�FRGH�HQIRUFHPHQW
RIILFH�QHHGV�WR�EH�FRQWDFWHG���$OO�XWLOLW\�FRPSDQLHV�PXVW�EH�QRWLILHG���7D[�DJHQFLHV�PXVW�EH
QRWLILHG�VR�WKDW�ODQG�JRHV�EDFN�RQ�WKH�WD[�UROH���,QVXUDQFH�FRPSDQLHV�PXVW�EH�FRQWDFWHG���7KH
FRQJUHJDWLRQ�VKRXOG�VHHN�DGYLFH�IURP�WKH�LQVXUDQFH�FRPSDQ\�RQ�KRZ�WR�NHHS�SURSHUW\�VDIH
IURP�YDQGDOLVP�RU�VXLWV�RI�QHJOLJHQFH�

����6(//,1*�3523(57<

,W�ZRXOG�EH�PRVW�EHQHILFLDO�IRU�WKH�FRQJUHJDWLRQ�WR�FRQWDFW�D�FRPPHUFLDO�UHDO�HVWDWH�DJHQW�WR�VHOO
SURSHUW\���5HIHUHQFHV�VKRXOG�EH�WDNHQ�DQG�FRQWDFWHG�WR�FKHFN�RQ�WKH�LQWHJULW\�DQG�DELOLW\�RI�WKH
DJHQW��

$�FRQJUHJDWLRQDO�PHHWLQJ�DQG�D�UHVROXWLRQ�WR�VHOO�UHDO�SURSHUW\�PXVW�EH�SDVVHG�WR�IXOILOO
FRQVWLWXWLRQDO�UHVSRQVLELOLWLHV�

7KH�UHDO�HVWDWH�DJHQW�ZLOO�DVN�IRU��DOO�WD[HV�WR�EH�FXUUHQW�DQG�UHDGLO\�DYDLODEOH��XWLOLW\�ELOOV�WR�EH
UHDGLO\�DYDLODEOH��RFFXSDQF\�FHUWLILFDWHV�DQG�RSHUDWLQJ�FHUWLILFDWHV�WR�EH�SUHVHQWHG��L�H��
HOHYDWRUV��ILUH�DQG�DODUP�V\VWHPV��KHDOWK�LQVSHFWLRQV�LI�DSSOLFDEOH��WKH�DVNLQJ�SULFH�IRU�WKH
SURSHUW\�RU�WKH\�ZLOO�JLYH�UHFRPPHQGDWLRQV���7KH�DJHQW�ZLOO�KHOS�LQ�WKH�7LWOH�6HDUFK��GHHGV��IRU
WKH�SURSHUW\�

,I�VDOH�RI�SURSHUW\�EHJLQV�QHJRWLDWLRQ��WKH�OHQGHU�ZLOO�DVN�IRU��XWLOLW\�ELOOV��WLWOH�VHDUFK��DERXW�RLO
WDQN�UHPRYDO�DQG�RWKHU�(3$�FRQFHUQV��RFFXSDQF\�DOORWPHQWV��SDUNLQJ�ORW�VSDFHV��JUHHQ�VSDFH
IRU�SURSHUW\��WLPHOLQHV�IRU�UHSODFHPHQWV��URRI��KHDW�FRROLQJ�V\VWHPV��ILUH�VXSSUHVVLRQ�V\VWHPV�
HPHUJHQF\�OLJKWLQJ�V\VWHPV��HVWLPDWHG�\HDUO\�SURSHUW\�H[SHQVH�

����:25.,1*�:,7+�$1�$*(17�$1'�/$:<(5



$JDLQ��VHHN�SURIHVVLRQDO�KHOS���$�OLVW�RI�UHDO�HVWDWH�DJHQWV�DQG�ODZ\HUV�ZRXOG�EH�LPSRVVLEOH�IRU
WKH�6\QRG�WR�FRQVWUXFW���7KH�6\QRG�PD\�KDYH�VXJJHVWLRQV�IRU�\RXU�DUHD��7KH�EHVW�ZD\�WR�KLUH�D
SURIHVVLRQDO�LV�WR�FRPSOHWH�D�UHIHUHQFH�FKHFN���0DNH�WKH�SKRQH�FDOOV�RU�VHQG�WKH�HPDLOV�WR
HVWDEOLVK�ZRUN�HWKLF�DQG�LQWHJULW\�RI�WKH�SURIHVVLRQDO���(LWKHU�WKH�FRXQFLO�RU�D�VSHFLDOO\�DSSRLQWHG
UHDO�HVWDWH�WHDP�VKRXOG�EH�GHYHORSHG���7KHVH�ZLOO�EH�WKH�FRQWDFW�EHWZHHQ�FKXUFK�DQG
SURIHVVLRQDO���7KHUH�VKRXOG�EH�RQH�PDLQ�FRQWDFW�SHUVRQ�RQ�WKH�WHDP�WR�DFW�DV�OLDLVRQ�EHWZHHQ
SURIHVVLRQDO�DQG�WHDP���$OO�GHFLVLRQV�PXVW�JR�WR�WKH�WHDP�WKHQ�WR�WKH�FRXQFLO�

����$5&+,9,1*�$1'�&(/(%5$7,1*�0(025,(6

(YDOXDWH�ZKDW�ZDV�GRQH�DQG�FHOHEUDWH�WKH�ZRUN�FRPSOHWHG�DQG�\RXU�QHZ�PLQLVWU\

����:+$7�*2(6�72�$5&+,9(6��&267�2)�352&(66,1*

)URP�RXU�1�(��3D��ZHE�VLWH�±�XVLQJ�WKH�OLQN! KWWS���QHSDV\QRG�RUJ�ODFSKLOD�
/XWKHUDQ $UFKLYHV &HQWHU DW 3KLODGHOSKLD LV WKH 1RUWKHDVW 5HJLRQDO $UFKLYHV �5HJLRQ �� IRU WKH
(YDQJHOLFDO /XWKHUDQ &KXUFK LQ $PHULFD �(/&$�� ,W LV D SDUW RI D QHWZRUN RI QLQH UHJLRQDO
DUFKLYHV SURJUDPV DQG D QDWLRQDO OHYHO �FKXUFKZLGH� DUFKLYH LQ WKH (/&$� 2XU VHUYLFH DUHD LV
OLPLWHG WR (DVWHUQ 3HQQV\OYDQLD� 1HZ -HUVH\� 8SVWDWH 1HZ <RUN� 0HWURSROLWDQ 1HZ <RUN &LW\�
DQG 1HZ (QJODQG� :H FDUU\ RQ WKH ZRUN RI RXU SUHGHFHVVRUV LQ WKH ILUVW /XWKHUDQ &KXUFK
RUJDQL]DWLRQ LQ $PHULFD� WKH (YDQJHOLFDO /XWKHUDQ 0LQLVWHULXP RI 3HQQV\OYDQLD DQG $GMDFHQW
6WDWHV� IRXQGHG RQ $XJXVW ��� ���� E\ +HQU\ 0HOFKLRU 0XKOHQEHUJ� 7KH $UFKLYHV &HQWHU ZDV
UHFRJQL]HG�DV�D�SDUW�RI�WKH�FKXUFK�RUJDQL]DWLRQ�LQ������
7KH $UFKLYHV KDV EHHQ KRXVHG RQ WKH FDPSXV RI WKH 3KLODGHOSKLD 6HPLQDU\ �8QLWHG /XWKHUDQ
6HPLQDU\� 3KLODGHOSKLD &DPSXV� VLQFH ���� DQG LV ORFDWHG LQ WKH XQGHUFURIW RI WKH QHZ
%URVVPDQ /HDUQLQJ &HQWHU� 7KH $UFKLYHV FROOHFWLRQV DUH QRZ FRPSOHWHO\ FRQWDLQHG LQ D ODUJH
YDXOW DUHD ZLWK FRPSDFW VKHOYLQJ� QRZ EHWWHU RUJDQL]HG� $ UHIHUHQFH OLEUDU\ URRP SURYLGHV
ERRNV IUHTXHQWO\ XVHG� DV ZHOO DV VSDFH IRU UHVHDUFKHUV WR ZRUN LQ FRPIRUWDEOH VXUURXQGLQJV�
7KH $UFKLYHV RIILFH LV DFURVV WKH KDOO� 7KH VHPLQDU\ KDV SURYLGHG WKH QHZ VSDFH IRU WKH SUHVHQW
DQG�WKH�IXWXUH�
>2U�JRLQJ�GLUHFW�±�XVLQJ�WKLV�OLQN!��KWWSV���ZZZ�ODFSKLOD�RUJ���\RX�ZLOO�ILQG�WKHLU�RIILFH�KRXUV��DV�RI
0DUFK�������DUH�7XHVGD\V��:HGQHVGD\V��)ULGD\V�IURP���WR���S�P�@
<RX�PD\�FDOO�WKH�/XWKHUDQ�$UFKLYHV�&HQWHU�DW�3KLODGHOSKLD�DW��������������±25��)D[�TXHVWLRQV
WR�������������

���5HJDUGLQJ�WKH�UHVSRQVLELOLWLHV�DQG�SURFHVVHV�LQYROYHG�LQ�FORVLQJ�RI�D�FRQJUHJDWLRQ ZLWK
UHVSHFW�WR�DUFKLYLQJ��\RX�ZLOO�ILQG�WKLV�LQIRUPDWLRQ�EHORZ��FXUUHQW�DV�RI�0DUFK�������RQ�WKHLU
ZHEVLWH�DQG�GRZQORDGDEOH�EURFKXUH�

���³$IWHU FRQVXOWDWLRQ ZLWK WKH 2IILFH RI WKH 6\QRG %LVKRS DQG D GHFLVLRQ LV PDGH WR
FRQFOXGH D PLQLVWU\� WKH 6\QRG $UFKLYLVW QHHGV WR EH LQIRUPHG DQG LQYLWHG WR YLVLW WKH
FRQJUHJDWLRQ WR DVVLVW LQ WKH FROOHFWLRQ RI WKH SDULVK DUFKLYHV IRU WKHLU HYHQWXDO SUHVHUYDWLRQ DW
WKH /XWKHUDQ $UFKLYHV &HQWHU� 7KH 6\QRG $UFKLYLVW LV D SULPDU\ UHVRXUFH LQ WKH SURFHVV RI
HYDOXDWLQJ ZKDW QHHGV WR EH SUHVHUYHG DQG ZKDW FDQ EH GLVFDUGHG DV D FRQJUHJDWLRQ H[DPLQHV
LWV�DUFKLYDO�KLVWRU\��7KH�SDULVK�PD\�ZLVK�WR�SXOO�WRJHWKHU�D�FRPPLWWHH�WR�KHOS�LQ�WKLV�SURFHVV�´



���³7KH 6\QRG $UFKLYLVW DVVLVWV LQ DQG LV UHVSRQVLEOH IRU WKH WUDQVIHU RI DUFKLYDO PDWHULDOV IURP
FORVHG FRQJUHJDWLRQV WR WKH /XWKHUDQ $UFKLYHV &HQWHU� &RQVHTXHQWO\� WKH FORVLQJ FRQJUHJDWLRQ
ZLOO ZDQW WR EH LQ FORVH FRPPXQLFDWLRQ ZLWK WKH 6\QRG $UFKLYLVW LQ WHUPV RI WKH SUHSDUDWLRQ DQG
SDFNDJLQJ RI LWV PDWHULDOV IRU GHOLYHU\ WR WKH $UFKLYHV &HQWHU� DV ZHOO WKH SD\PHQW RI WKH IHHV
UHTXLUHG�IRU�WKH�SURFHVVLQJ�DQG�SHUSHWXDO�FDUH�RI�WKH�SDULVK�DUFKLYHV�DW�WKH�&HQWHU�´

���³:KDW QHHGV WR EH SUHVHUYHG� 7KH SDULVK UHJLVWHUV� SDULVK FRXQFLO� FRPPLWWHH� DQG
FRQJUHJDWLRQDO PHHWLQJ PLQXWHV� RIILFLDO SDULVK FRUUHVSRQGHQFH� SDULVK FRQVWLWXWLRQ�V�� E\�ODZV�
DQG DPHQGPHQWV� UHJXODU DQG FKDUWHU PHPEHUVKLS OLVWV� UHFRUGV RI UHFHSWLRQV RI QHZ PHPEHUV
DQG WUDQVIHUV� FRSLHV RI SDULVK QHZVOHWWHUV DQG EXOOHWLQV� DUWLFOHV RI LQFRUSRUDWLRQ� DQG VLPLODU
PDWHULDOV� KLVWRULHV RI WKH FRQJUHJDWLRQ� ORFDO QHZVSDSHU DUWLFOHV RQ WKH FRQJUHJDWLRQ�
PRUWJDJHV� GHHGV� WLWOHV� EOXHSULQWV� DQG OHDVHV� SKRWRJUDSKV� OHWWHUV RI FDOO WR DOO SDVWRUV ZKR
KDYH VHUYHG WKH FRQJUHJDWLRQ� WUHDVXUHUV¶ UHSRUWV� FXUUHQW DQG DOO SUHYLRXV LQVXUDQFH
GRFXPHQWV��³

���³)HHV� :H UHTXHVW D WLWKH �WHQ SHUFHQW� IURP WKH DVVHWV RI WKH FORVHG FRQJUHJDWLRQ� RU D
PLQLPXP RI ������ WKDW JRHV LQWR DQ HQGRZPHQW HQVXULQJ WKH SUHVHUYDWLRQ RI WKH SDULVK
DUFKLYHV IRU IXWXUH JHQHUDWLRQV� &RQJUHJDWLRQV PD\ DOVR ZLVK WR GHVLJQDWH DQ DGGLWLRQDO JLIW WR
WKH /XWKHUDQ $UFKLYHV &HQWHU DV D PHPRULDO RU OHJDF\ JLIW WKDW FDQ KHOS WKH FRQWLQXHG ZRUN RI
WKH &HQWHU DQG LWV ZRUN RI SUHVHUYLQJ WKH KHULWDJH RI /XWKHUDQLVP LQ WKH 1RUWKHDVWHUQ 8QLWHG
6WDWHV�´

����*$7+(5,1*�0(025,(6

:H RIWHQ KROG LQ RXU KHDGV� RQO\ WKRVH PHPRULHV ZKLFK KDYH WRXFKHG RXU KHDUW DQG VRXO�� 7KH
ZKROH RI VFULSWXUH� RQH PLJKW VD\� LV KXPDQLW\¶V PHPRU\ RI WKHLU UHODWLRQVKLS ZLWK *RG�� $QG
WKRVH PHPRULHV DOVR VSHDN WR WKH OLYLQJ� ULVHQ &KULVW ZKR LV DOZD\V LQ UHODWLRQVKLS ZLWK
KXPDQLW\� WKURXJK DOO WKH HYHQWV RI RXU OLYHV�� :KDW DUH WKH PHPRULHV RI \RXU FRQJUHJDWLRQ�
ZKLFK VKDUHV ZLWK WKH UHVW RI WKH ZRUOG� WKH UHODWLRQVKLS \RXU FRQJUHJDWLRQ KDV KDG ZLWK *RG
WKURXJK�WKH�\HDUV"

:D\V WR *DWKHU 0HPRULHV ± WKURXJK ,QYLWDWLRQDO :RUVKLS� ,QYLWDWLRQDO 6HUYLQJ RU )HOORZVKLS� DQG
,QYLWDWLRQDO &HOHEUDWLRQV�� :KHQ FHOHEUDWLQJ $QQLYHUVDULHV� &URVVURDGV DQG &KDQJHV�
2SHQLQJV� 3DUWQHUVKLSV RU &ORVLQJV� HDFK EHFRPHV D ZD\ WR JDWKHU SHRSOH WRJHWKHU DQG KHDU
DQG VHH WKH SDUWV RI WKH VWRU\ IURP HDFK RWKHU� ZKLFK DUH UHOHYDQW WR WKDW SDUWLFXODU HYHQW� DQG
PRVW LPSRUWDQWO\� WKH UHODWLRQVKLS ZLWK *RG WKDW VXSSRUWV WKH FRPPXQLW\ LQ WKDW SDUWLFXODU HYHQW
DQG�WKH�HYHQW¶V�PHDQLQJ�DQG�PHVVDJH�DERXW�*RG��WR�WKH�ZLGHU�FRPPXQLW\�
:KHUH WR UHFRUG DQG VKDUH WKH 0HPRULHV� &HUWDLQO\� WKH FRQJUHJDWLRQDO FRXQFLO PLQXWHV EHFRPH
D EDVLF ZD\ RI UHFRUGLQJ WKH ³ZKR� ZKDW� ZKHUH� ZKHQ DQG ZK\"´ RI VXFK DQ HYHQW�� $QG JRLQJ
IXUWKHU FDQ EH D EHDXWLIXO DQG PRUH GHWDLOHG ZD\ RI UHFRUGLQJ DQG VKDULQJ WKH PHPRULHV�� 6R� WR
DFFRPSOLVK WKDW� EHJLQ DVNLQJ WKHVH TXHVWLRQV� 'R ZH KDYH RU NQRZ D VFUDSERRNHU" +RZ DERXW
D SKRWRJUDSKHU RU DUWLVW"� $Q\RQH ZLWK DQ\ FUH DWLYH GHVLUH EHFRPHV RQH ZKR FDQ VKDUH D UROH
LQ GRFXPHQWLQJ WKH PHVVDJH RI WKH HYHQW� E\ XVLQJ WKHLU FUHDWLYH JLIWV�� 7KH\ GRQ¶W KDYH WR EH D
SURIHVVLRQDO� MXVW VRPHRQH ZKR ORYHV *RG DQG KDV ZD\V RI WDNLQJ WKH PHVVDJH RI WKH HYHQW
DQG SUHVHUYLQJ WKH ZD\ WKDW HYHQW LPSDFWV WKH ILYH VHQVHV RI KXPDQLW\ DW WKH VDPH WLPH WKH\
DUH VKDULQJ D PHVVDJH DERXW \RXU UHODWLRQVKLS ZLWK *RG�� +RZ DERXW IRONV ZLWK RWKHU VNLOOV IRU



KRVSLWDOLW\ RU FDUHWDNLQJ" 7KH PRUH WKH PHUULHU ± PDQ\ KDQGV PDNH OLJKW ZRUN ± DQG VKDUH WKH
MR\�DQG�ORYH�RI�*RG�ZLWK�RWKHUV��QR�PDWWHU�ZKDW�WKH�HYHQW�
7KH�EHQHILW�RI�JDWKHULQJ�PHPRULHV�FDQ�DLG�LQ�WZR�NH\�DUHDV�RI�WKH�FRQJUHJDWLRQ¶V�H[LVWHQFH�
2QH�LV�WKH�EHQHILW�RI�LQVLJKWV�GUDZQ�IURP�PHPRU\�JDWKHULQJ��WKDW�WKHQ�KHOS�WKH�FRQJUHJDWLRQ
ZKHQ�³UHWRROLQJ�DQG�PDNLQJ�FKDQJHV�WR�UHGLVFRYHU��RU�UHLPDJLQH���WKHLU�UROH�LQ�WKH�ZRUOG�DQG
ZLWK�WKHPVHOYHV´�>+RZ�'R�:H�5HPHPEHU" %\�'HDFRQ�*� 7UDYLV�:RRGILHOG��0�'LY���0�$�@�DV
HDFK�FRQWLQXDOO\�HQFRXQWHUV�FKDQJHV�DURXQG�WKHP�DQG�LQ�WKHLU�LQWHUDFWLRQV�ZLWK�WKH�RXWVLGH
ZRUOG�DV�WKH\�GR�PLQLVWU\���7KH�VHFRQG�LV�LQ�FHOHEUDWLQJ�WKH�OLIH�RI�WKH�FRQJUHJDWLRQ��HYHQ�DV�LW
PDNHV�WKH�GHFLVLRQV�WRZDUG�FORVLQJ���:RRGILHOG�JRHV�RQ�WR�VD\��³7KH�ZRUOG�ZH�OLYH�LQ�LV
SHUPHDWHG�ZLWK�WKH�LGHD�WKDW�WKLQJV�ODVW�IRUHYHU�´��7KH�H[SHFWDWLRQ�RI�LPPRUWDOLW\�LV�QRW
VRPHWKLQJ�WKDW�DSSOLHV�WR�WKH�FUHDWLRQV�RI�KXPDQNLQG��DQG�RQO\�WR�WKH�FUHDWLRQV�RI�*RG���<HW�WKDW
H[SHFWDWLRQ�DORQJ�ZLWK�WKH�PDWWHUV�WR�EH�DGGUHVVHG�LI�D�FRQJUHJDWLRQ�GHFLGHV�WR�PRYH�WRZDUGV
FORVLQJ��DUH�GRXEO\�RYHUZKHOPLQJ��FDUU\LQJ�ERWK�HPRWLRQDO�DQG�SUDFWLFDO�ZHLJKW�
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)LUVW�FRQWDFW�\RXU�ELVKRS¶V�RIILFH�±�WR�QRWLI\�\RXU�ELVKRS�DQG�UHJLRQDO�DVVRFLDWH�WR�WKH�ELVKRS��
&RPPXQLFDWH�ZLWK�WKHP��\RXU�QHHGV�DQG�\RXU�SODQV���7KH\�ZLOO�EH�\RXU�EHVW�LQLWLDO�VRXUFH�RI
LQIRUPDWLRQ�DQG�SODQQLQJ�
7KHQ�WKH�%RRN�RI�2FFDVLRQDO�6HUYLFHV�EHFRPHV�D�UHVRXUFH�IRU�WKH�EDVLF�OLWXUJ\�RI�D�FORVLQJ
ZRUVKLS�DQG�FHOHEUDWLRQ�
*DWKHU�D�JURXS�RI�IRONV�WR�IRUP�SODQQLQJ�JURXSV�DQG�VXE�JURXSV�DV�QHHGHG�IRU�YDULRXV�DVSHFWV
RI�WKH�HYHQW�
2QFH�\RX�KDYH�JRWWHQ�WKLV�IDU��WKH�RYHUDOO�SXUSRVH�RI�WKH�HYHQW�±�DV�D�PHVVDJH�WR�WKH�ZLGHU
FRPPXQLW\�RI�VKDULQJ��SUDLVLQJ�DQG�JLYLQJ�WKDQNV�WR�*RG�±�DV�UHODWHG�WR�WKH�HYHQW�±�EHFRPHV
WKH�JXLGLQJ�OLJKW�WR�ZKDW�LV�LQFOXGHG�LQ�WKH�HYHQW�
��������

����:+2�6+28/'�%(�,19,7('"
$OO�PHPEHUV��IRUPHU�PHPEHUV��VRQV�GDXJKWHUV�RI�WKH�FRQJUHJDWLRQ�ZKR�DUH�QRZ�URVWHUHG��WKH
ELVKRS��FXUUHQW�V\QRGLFDO�DQG�FKXUFK�VWDII��IRUPHU�V\QRGLFDO�DQG�FKXUFK�VWDII�DV�LPSOLHG�E\
LPSRUWDQW�UHODWLRQVKLSV�SOD\LQJ�NH\�UROHV�LQ�WKH�KLVWRU\�RI�\RXU�FKXUFK�
�
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)RUPDO�LQYLWDWLRQV��VSHFLDOO\�SULQWHG�SDSHU�LQYLWDWLRQV�ZLWK�5693�FDUGV�DQG�SUH�VWDPSHG
HQYHORSHV��FDQ�EH�VHHQ�DV�QHHGHG��IRU�DQ�REYLRXV�UHDVRQ��ZKHQ�FRPPXQLFDWLQJ�WR�IRONV�ZKR
DUH�QRW�D�UHJXODU�SDUW�RI�\RXU�ZHHNO\�JDWKHULQJV��<HW�LI�IXQGV�DOORZ��XVLQJ�IRUPDO�LQYLWDWLRQV�IRU�DOO
IRONV��WKDW�PD\�EH�WKH�URXWH�\RX�FKRRVH�
)RU�LQYLWDWLRQV�WR�IRONV�ZKR�DUH�D�UHJXODU�SDUW�RI�WKH�FRQJUHJDWLRQ��OHVV�IRUPDO�LQYLWDWLRQV�FDQ�EH
GLVSHUVHG�LQ�PXOWLSOH�ZD\V�VXFK�DV��FRQJUHJDWLRQDO�QHZVOHWWHU��ZHHNO\�EXOOHWLQV��SRVWHUV�DURXQG
WKH�FKXUFK�EXLOGLQJV��YHUEDO�DQQRXQFHPHQWV�DW�FKXUFK�JDWKHULQJV�DQG�WKHQ�YLD�PXOWLSOH
FRPSXWHU�PHGLD�RI�HPDLOV��WH[WV�DQG�SKRQH�YRLFH�PHVVDJLQJ�
,I�\RX�GHVLUH�WR�LQYLWH�WKH�EURDGHU�FRPPXQLW\�RXWVLGH�FKXUFK�PHPEHUVKLS�DV�ZHOO��WKHQ
VXFK�JHQHUDO�DQG�FDVXDO�LQYLWDWLRQV�FDQ�XVH�SXEOLF�PHGLD�VXFK�DV�79��UDGLR�DQG�ORFDO�QHZV
RXWOHWV��ZHE�SDJH�RU�)DFHERRN�
b
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6\QRG�:HEVLWH ZZZ�QHSDV\QRG�RUJ
(/&$�YLWDOLW\�VWXG\�VXUYH\ KWWS���FRQJUHJDWLRQDOYLWDOLW\VXUYH\�FRP
$UFKLYHV�&HQWHU KWWS���QHSDV\QRG�RUJ�ODFSKLOD
$VVHW�0DSSLQJ OXWKHUVQRZ�FRP
,56�HQGLQJ�QRQ�SURILW
KWWSV���ZZZ�LUV�JRY�FKDULWLHV�QRQ�SURILWV�WHUPLQDWLRQ�RI�DQ�H[HPSW�RUJDQL]DWLRQ
���6WDWH�*XLGH�WR�'LVVROYLQJ�D�����F�����&RUSRUDWLRQ��1ROR��
KWWSV���ZZZ�QROR�FRP�OHJDO�HQF\FORSHGLD����VWDWH�JXLGH�GLVVROYLQJ����F��QRQSURILW�FRUSRUDWLRQ
7HUPLQDWLRQ�RI�DQ�([HPSW�2UJDQL]DWLRQ��,56�
KWWSV���ZZZ�LUV�JRY�FKDULWLHV�QRQ�SURILWV�WHUPLQDWLRQ�RI�DQ�H[HPSW�RUJDQL]DWLRQ
/LIH�&\FOH�RI�D�3XEOLF�&KDULW\��,56�
KWWSV���ZZZ�LUV�JRY�FKDULWLHV�QRQ�SURILWV�FKDULWDEOH�RUJDQL]DWLRQV�OLIH�F\FOH�RI�D�SXEOLF�FKDULW\
0DLQWDLQLQJ�����F�����7D[�([HPSW�6WDWXV��,56�
KWWSV���ZZZ�VWD\H[HPSW�LUV�JRY�KRPH�H[LVWLQJ�RUJDQL]DWLRQV�PDLQWDLQLQJ����F��WD[�H[HPSW�VWDW
XV
1RQSURILW�'LVVROXWLRQ��:KDW�WR�'R�:KHQ�&ORVLQJ�WKH�'RRUV��1RQSURILW�4XDUWHUO\��
KWWSV���QRQSURILWTXDUWHUO\�RUJ������������QRQSURILW�GLVVROXWLRQ�ZKDW�WR�GR�ZKHQ�FORVLQJ�WKH�GRRU
V�"XWPBVRXUFH 'DLO\�1HZVZLUH	XWPBFDPSDLJQ I����������(0$,/B&$03$,*1B����B�B��
	XWPBPHGLXP HPDLO	XWPBWHUP �B�����D�G���I������������������
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http://www.nepasynod.org
http://congregationalvitalitysurvey.com
http://nepasynod.org/lacphila
https://www.irs.gov/charities-non-profits/termination-of-an-exempt-organization
https://www.nolo.com/legal-encyclopedia/50-state-guide-dissolving-501c3-nonprofit-corporation
https://www.irs.gov/charities-non-profits/termination-of-an-exempt-organization
https://www.irs.gov/charities-non-profits/charitable-organizations/life-cycle-of-a-public-charity
https://www.stayexempt.irs.gov/home/existing-organizations/maintaining-501c3-tax-exempt-status
https://www.stayexempt.irs.gov/home/existing-organizations/maintaining-501c3-tax-exempt-status
https://nonprofitquarterly.org/2017/08/18/nonprofit-dissolution-what-to-do-when-closing-the-doors/?utm_source=Daily+Newswire&utm_campaign=f774542293-EMAIL_CAMPAIGN_2017_8_18&utm_medium=email&utm_term=0_94063a1d17-f774542293-12271385
https://nonprofitquarterly.org/2017/08/18/nonprofit-dissolution-what-to-do-when-closing-the-doors/?utm_source=Daily+Newswire&utm_campaign=f774542293-EMAIL_CAMPAIGN_2017_8_18&utm_medium=email&utm_term=0_94063a1d17-f774542293-12271385
https://nonprofitquarterly.org/2017/08/18/nonprofit-dissolution-what-to-do-when-closing-the-doors/?utm_source=Daily+Newswire&utm_campaign=f774542293-EMAIL_CAMPAIGN_2017_8_18&utm_medium=email&utm_term=0_94063a1d17-f774542293-12271385
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