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������:KLWH�&DPSLRQ�:D\
�����3RWRPDF�5LYHU�%OYG
�����$XWXPQ�0DSOH�/HDI�'U
������5HG�0XOEHUU\�5G
�����&KHUU\�%LUFK�6W
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'20� �'D\V�RQ�0DUNHW

,QIRUPDWLRQ�REWDLQHG�IURP�%5,*+7�0/6�
DQG�LV�EHOLHYHG�WR�EH�DFFXUDWH�EXW�QRW�WR�

EH�UHOLHG�XSRQ�ZLWKRXW�YHUL¿FDWLRQ�

(YHU\�+RPH�+DV�D�6WRU\���DQG�3RWRPDF�6KRUHV�6HOOHUV�
7UXVW�0H�ZLWK�7KHLUV a�5($/725��053�

�0LOLWDU\�5HORFDWLRQ�
3URIHVVLRQDO�

a�0LOLWDU\�5HORFDWLRQ�
6SHFLDOLVW�

DQG�1DY\�6SRXVH
a�3RWRPDF�6KRUHV�
5HVLGHQW�6LQFH�����������������
&21&(66,216�

� �&KULVWLQH�ZDV� IDQWDVWLF� WR�ZRUN�ZLWK�� SDWLHQW�� NQRZOHGJHDEOH�� DQG�
IRUWKULJKW���+HU�PDUNHW�NQRZOHGJH��SDUWLFXODUO\�RI�3RWRPDF�6KRUHV��ZDV�
VHFRQG�WR�QRQH��&KULVWLQH�DOZD\V�NHSW�PH�LQIRUPHG��QRW�VR�HDV\�D�WDVN�DV�
,�KDG�WDNHQ�D�QHZ�MRE�LQ�$ODVND��6KH�DOVR�QHJRWLDWHG�HIIHFWLYHO\�ZLWK�
FRQWUDFWRUV�� WKH� EX\HU�� DQG� WKHLU� UHSUHVHQWDWLYH�� &KULVWLQH
V�
UHFRPPHQGDWLRQV�� IURP� WKH� VDOH�SULFH� WR�SUHSDULQJ� WKH�KRXVH�� IURP�
XSGDWHV� WKURXJK�VWDJLQJ��ZHUH� LQVWUXPHQWDO� LQ�VHOOLQJ� WKH�SURSHUW\� ��
IRONV�DUH�VWLOO�VHQGLQJ�LQ�FRPSOLPHQWV�UHJDUGLQJ�KRZ�VWXQQLQJ�WKH�KRXVH�
ORRNV��+HU�ZRUN��DQG�KHU�ZRUN�DORQH��VROG�WKH�KRPH��,I�\RX�ZDQW�WR�VHOO�
\RXU�KRXVH�TXLFNO\�LQ�WKH�QRUWKHUQ�9LUJLQLD�PDUNHW��VHOHFW�&KULVWLQH�DV�
\RXU�UHDOWRU����a�6HDQ�5��

$V�RI�0DUFK�����WKHUH�DUH���
SURSHUWLHV�FRPLQJ�VRRQ�DQG�
��� FXUUHQWO\� DFWLYH� RQ� WKH�
PDUNHW�LQ�3RWRPDF�6KRUHV��
$Q�DGGLWLRQDO����KRPHV�DUH�
XQGHU�FRQWUDFW�RU�SHQGLQJ��
%HORZ��\RX·OO�ÀQG�GHWDLOV�RQ�
WKH� ��� KRPHV� WKDW� FORVHG�
WKLV� SDVW� TXDUWHU�� SURYLGLQJ�
KHOSIXO� LQVLJKW� LQWR� FXUUHQW�
PDUNHW�SHUIRUPDQFH�



WĈù�!ıĤğĻ�JĤıðĈ�Ƴ�QĮıĊğĄ�ŰŮŰŴ

JäĄù�ų

WĈù�!ıĤğĻ�JĤıðĈ�Ƴ�QĮıĊğĄ�ŰŮŰŴ

JäĄù�Ų

@J�M�W(@;Q�:�;�"�MƤQ�:�QQ�"�

�@::[;(��W(@;Q�Ƭ���W(d(W(�Q��(M��W@MƤQ�:�QQ�"�

6SULQJ�KDV�DUULYHG��EULQJLQJ�ZDUPHU�ZHDWKHU��EORRPLQJ�ÁRZHUV��DQG�WKH�SHUIHFW�WLPH�WR�JHW�
RXWVLGH�DQG�HQMR\�WKH�QHLJKERUKRRG��$V�WKH�VHDVRQ�FKDQJHV��LW·V�D�JUHDW�RSSRUWXQLW\�WR�UHIUHVK�
\RXU�\DUG��WDNH�D�ZDON�DURXQG�WKH�FRPPXQLW\��DQG�UHFRQQHFW�ZLWK�QHLJKERUV�

)RU�DQ\�TXHVWLRQV�DERXW�HYHQWV��DFWLYLWLHV��RU�FOXEKRXVH� UHQWDOV�� IHHO� IUHH�WR� UHDFK�RXW� WR�PH�DW�
$$OOHQ#FPF�PDQDJHPHQW�FRP� RU� �������������� <RX� FDQ� DOVR� YLVLW� RXU� ZHEVLWH� DW�
ZZZ�SRWRPDFVKRUHVUHVLGHQWV�FRP�IRU�UHQWDO�FRQWUDFWV�DQG�DGGLWLRQDO�LQIRUPDWLRQ�

%H�VXUH�WR�NHHS�DQ�H\H�RQ�FRPPXQLW\�HPDLOV�DQG�DQQRXQFHPHQWV�IRU�XSFRPLQJ�VSULQJ�HYHQWV�DQG�
DFWLYLWLHV��:H�ORRN�IRUZDUG�WR�VHHLQJ�HYHU\RQH�RXW�DQG�DERXW�HQMR\LQJ�WKH�EHDXWLIXO�ZHDWKHU�

&HOHEUDWLQJ�2XU�,QFUHGLEOH�9ROXQWHHUV

2Q�7KXUVGD\��-DQXDU\���WK��ZH�ZHUH�SURXG�WR�
KRVW� RXU� DQQXDO� 9ROXQWHHU� $SSUHFLDWLRQ�
(YHQW�� D� VSHFLDO� HYHQLQJ� GHGLFDWHG� WR�

UHFRJQL]LQJ� DQG� FHOHEUDWLQJ� RXU� ERDUG�PHPEHUV�
DQG�FRPPLWWHH�YROXQWHHUV��3RWRPDF�6KRUHV�LV�WUXO\�
IRUWXQDWH� WR� EH� KRPH� WR� VXFK� D� JUHDW� JURXS� RI�
KRPHRZQHUV� ZKR� JHQHURXVO\� JLYH� WKHLU� WLPH��
WDOHQWV�� DQG� HQHUJ\� WR� PDNH� WKH� FRPPXQLW\� D�
EHWWHU�SODFH�IRU�HYHU\RQH�

7KH�HYHQLQJ�EHJDQ�ZLWK�D�FRFNWDLO�KRXU�IROORZHG�E\�
D�UDIÁH�IHDWXULQJ�JHQHURXV�SUL]H�GRQDWLRQV�IURP�RXU�
DPD]LQJ�YHQGRU�SDUWQHUV��:H�DUH�LQFUHGLEO\�JUDWHIXO�
WR�HDFK�YHQGRU�ZKR�FRQWULEXWHG�WR�RXU�HYHQW�
7KDQN�\RX�DJDLQ�IRU�\RXU�GHGLFDWLRQ�DQG�WKH�VSLULW�RI�
FRPPXQLW\�\RX�EULQJ� WR�3RWRPDF�6KRUHV��:H�DUH�
EHWWHU�EHFDXVH�RI�\RX��

*\P�([SDQVLRQ�

:H·UH�H[FLWHG�WR�RIÀFLDOO\�EH�RSHQLQJ�WKH�
QHZ�J\P�H[SDQVLRQ� VSDFH��:H·YH�EHHQ�
ZRUNLQJ� FORVHO\� ZLWK� WKH� %RDUG� DQG�
FRQWUDFWRUV� WR�ÀQDOL]H� WKLV�H[SDQVLRQ�� 7KH�
%RDUG� KDV� DSSURYHG� WKH� SXUFKDVH� RI�
VHYHUDO�QHZ�SLHFHV�RI�HTXLSPHQW�WKDW�J\P�
XVHUV� KDYH� EHHQ� UHTXHVWLQJ�� DV� ZHOO� DV�
UHSODFLQJ�WKH�HQWLUH�J\P�ÁRRU�ZLWK�UXEEHU�
PDWWLQJ��$GGLWLRQDOO\��ZH·UH�DGGLQJ�D�WXUI�VHFWLRQ�IRU�VWUHWFKLQJ��
DE�ZRUNRXWV��DQG�VOHG�SXVKLQJ�

7KH�QHZ�J\P�VSDFH�ZLOO�DOVR�IHDWXUH�WKH�VDPH�UXEEHU�PDWWLQJ��
DQG�QHZ�HTXLSPHQW�ZLOO� LQFOXGH�D�VTXDW� UDFN�� WZR�DGMXVWDEOH�
EHQFKHV��XSGDWHG�VWRUDJH�VROXWLRQV��D�KLS�DEGXFWRU�DGGXFWRU�
PDFKLQH��DQG�D�UHDU�GHOW�SHF�Á\�PDFKLQH��:H·UH�DOVR�XSJUDGLQJ�
WKH�IUHH�ZHLJKW�UDFN�DQG�WKH�)XQFWLRQDO�7UDLQLQJ�HTXLSPHQW��:H�
KRSH�\RX�DOO�HQMR\�WKHVH�H[FLWLQJ�QHZ�DGGLWLRQV�

/Zy{bjmkbMi��

�����)DLUYLHZ�3DUN�'U��6WH������)DOOV�&KXUFK��9$������
���������������2IILFH
9$�/LFHQVH�������������

0\�&RPPLWPHQW�LV�WKDW�
\RX�FDQ�75867�PH���
WR�OLVWHQ��WR�JXLGH��WR�

PDNH�UHFRPPHQGDWLRQV�
DQG�WR�6(//�\RXU�KRPH�

3RZHUHG�%\

�axby{bkZ��»�6ZZXmk�axby{bkZ��»�6ZZXmk
FKULVWLQH�ZHHGRQ#NZ�FRP

)ROORZ�0H�
RQ�6RFLDO�0HGLD�IRU�
5HDO�(VWDWH�	�+RPH�

2ZQHUVKLS�7LSV��

)DFHERRN��
&KULVWLQH:HHGRQ5HDOWRU

,QVWDJUDP��
&KULVWLQH*R\HWWH:HHGRQ

*m{mjMV
.amxZy

-ZMi��y{M{Z
*-"*�-/��.�."�

����������������������
*-"*�-/��.�."�


������������������$''5(66� �������������������������������&/26(�'$7(���%('6��%$7+6��),1,6+('�������/,67�35,&(���������62/'�35,&(���������),1$/��������'20
����64)7

������5HG�0XOEHUU\�5G
�����+LFNRU\�:RRGV�5G
�����+HPORFN�%D\�5G
������5HG�&HGDU�5G
������0LVV�3DFNDUG�&W
������%UDQFKHG�2DN�5G
�����&RFNVSXU�/Q
�����$OGHU�/Q
������6RXWKHUQ�6KRUHV�'U
������%UDQFKHG�2DN�5G
�����0HDGRZODUN�*OHQ�5G
�����$XWXPQ�0DSOH�/HDI�'U
�����3RWRPDF�6KRUHV�3NZ\�����
������/RQJVSXU�&RYH�/Q
������7DNHDZD\�/Q
������0RVV�*DUGHQ�5G
�����3RWRPDF�5LYHU�%OYG
������:RRGV�2YHUORRN�'U
������:KLWH�&DPSLRQ�:D\
�����6ZHHW�3HSSHUEUXVK�/RRS
������5HG�&HGDU�5G
�����0HDGRZODUN�*OHQ�5G
������5HG�&HGDU�5G
�����&RWWRQZRRG�*URYH�5G
������:KLWH�&DPSLRQ�:D\
�����3RWRPDF�5LYHU�%OYG
�����$XWXPQ�0DSOH�/HDI�'U
������5HG�0XOEHUU\�5G
�����&KHUU\�%LUFK�6W
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'20� �'D\V�RQ�0DUNHW

,QIRUPDWLRQ�REWDLQHG�IURP�%5,*+7�0/6�
DQG�LV�EHOLHYHG�WR�EH�DFFXUDWH�EXW�QRW�WR�

EH�UHOLHG�XSRQ�ZLWKRXW�YHUL¿FDWLRQ�

(YHU\�+RPH�+DV�D�6WRU\���DQG�3RWRPDF�6KRUHV�6HOOHUV�
7UXVW�0H�ZLWK�7KHLUV a�5($/725��053�

�0LOLWDU\�5HORFDWLRQ�
3URIHVVLRQDO�

a�0LOLWDU\�5HORFDWLRQ�
6SHFLDOLVW�

DQG�1DY\�6SRXVH
a�3RWRPDF�6KRUHV�
5HVLGHQW�6LQFH�����������������
&21&(66,216�

� �&KULVWLQH�ZDV� IDQWDVWLF� WR�ZRUN�ZLWK�� SDWLHQW�� NQRZOHGJHDEOH�� DQG�
IRUWKULJKW���+HU�PDUNHW�NQRZOHGJH��SDUWLFXODUO\�RI�3RWRPDF�6KRUHV��ZDV�
VHFRQG�WR�QRQH��&KULVWLQH�DOZD\V�NHSW�PH�LQIRUPHG��QRW�VR�HDV\�D�WDVN�DV�
,�KDG�WDNHQ�D�QHZ�MRE�LQ�$ODVND��6KH�DOVR�QHJRWLDWHG�HIIHFWLYHO\�ZLWK�
FRQWUDFWRUV�� WKH� EX\HU�� DQG� WKHLU� UHSUHVHQWDWLYH�� &KULVWLQH
V�
UHFRPPHQGDWLRQV�� IURP� WKH� VDOH�SULFH� WR�SUHSDULQJ� WKH�KRXVH�� IURP�
XSGDWHV� WKURXJK�VWDJLQJ��ZHUH� LQVWUXPHQWDO� LQ�VHOOLQJ� WKH�SURSHUW\� ��
IRONV�DUH�VWLOO�VHQGLQJ�LQ�FRPSOLPHQWV�UHJDUGLQJ�KRZ�VWXQQLQJ�WKH�KRXVH�
ORRNV��+HU�ZRUN��DQG�KHU�ZRUN�DORQH��VROG�WKH�KRPH��,I�\RX�ZDQW�WR�VHOO�
\RXU�KRXVH�TXLFNO\�LQ�WKH�QRUWKHUQ�9LUJLQLD�PDUNHW��VHOHFW�&KULVWLQH�DV�
\RXU�UHDOWRU����a�6HDQ�5��

$V�RI�0DUFK�����WKHUH�DUH���
SURSHUWLHV�FRPLQJ�VRRQ�DQG�
��� FXUUHQWO\� DFWLYH� RQ� WKH�
PDUNHW�LQ�3RWRPDF�6KRUHV��
$Q�DGGLWLRQDO����KRPHV�DUH�
XQGHU�FRQWUDFW�RU�SHQGLQJ��
%HORZ��\RX·OO�ÀQG�GHWDLOV�RQ�
WKH� ��� KRPHV� WKDW� FORVHG�
WKLV� SDVW� TXDUWHU�� SURYLGLQJ�
KHOSIXO� LQVLJKW� LQWR� FXUUHQW�
PDUNHW�SHUIRUPDQFH�



WĈù�!ıĤğĻ�JĤıðĈ�Ƴ�QĮıĊğĄ�ŰŮŰŴ

JäĄù�ŵ

WĈù�!ıĤğĻ�JĤıðĈ�Ƴ�QĮıĊğĄ�ŰŮŰŴ

�@d�;�;WQ��@M;�M

6SULQJ�LV�KHUH��EULQJLQJ�D�VHQVH�RI�UHQHZDO��QRW�MXVW�IRU�RXU�\DUGV�DQG�JDUGHQV��EXW�IRU�RXU�FRPPXQLW\�DV�
D�ZKROH��$V�\RXU�&RYHQDQWV�$GPLQLVWUDWRU��,·G�OLNH�WR�VKDUH�VRPH�UHPLQGHUV��WLSV��DQG�XSGDWHV�WR�KHOS�
NHHS�3RWRPDF�6KRUHV�ORRNLQJ�LWV�EHVW�WKLV�VHDVRQ�

6SULQJ�3URSHUW\�&KHFNOLVW
:LWK�ZDUPHU�ZHDWKHU��LW·V�WKH�SHUIHFW�WLPH�WR�LQVSHFW�\RXU�
SURSHUW\� DQG� DGGUHVV� DQ\� PDLQWHQDQFH� QHHGV�� 3D\�
VSHFLDO�DWWHQWLRQ�WR�
� /DQGVFDSLQJ�DQG�<DUG�0DLQWHQDQFH��7ULP�RYHUJURZQ�

VKUXEV�� PDLQWDLQ� \RXU� ODZQ�� UHVHHG� EDUH� VSRWV�� DGG�
PXOFK�� PDLQWDLQ� ÁRZHUEHGV�� DQG� UHPRYH� ZHHGV� RU�
GHDG�SODQWV��5HJXODU�FDUH�KHOSV�NHHS�3RWRPDF�6KRUHV�
YLEUDQW�DQG�ZHOFRPLQJ�

� ([WHULRU�0DLQWHQDQFH��&KHFN�IHQFHV��VLGLQJ��DQG�SDLQW�
IRU�ZHDU�DQG�WHDU��7DNLQJ�FDUH�RI�PLQRU�UHSDLUV�QRZ�FDQ�
SUHYHQW�ELJJHU�LVVXHV�ODWHU�

� 'ULYHZD\V�DQG�:DONZD\V��(QVXUH�WKH\�DUH�FOHDQ��FOHDU�
RI�GHEULV��DQG�IUHH�IURP�FUDFNV�RU�REVWDFOHV�

$UFKLWHFWXUDO�'HVLJQ�5HYLHZ�$SSOLFDWLRQV
3ODQQLQJ� H[WHULRU� FKDQJHV� WR� \RXU� KRPH� WKLV� VHDVRQ"�
5HPHPEHU� WR� VXEPLW� DQ� $UFKLWHFWXUDO� 'HVLJQ� 5HYLHZ�
$SSOLFDWLRQ� IRU� DSSURYDO� EHIRUH� EHJLQQLQJ� DQ\� ZRUN��
$SSOLFDWLRQV�DUH�GXH�RQ�WKH��VW�DQG���WK�RI�HDFK�PRQWK��
3OHDVH�UHIHU�WR�WKH�0DVWHU�DQG�6XSSOHPHQWDO�*XLGHOLQHV��
DQG�UHPHPEHU�WKDW�DQ\�H[WHULRU�PRGLÀFDWLRQ�UHTXLUHV�DQ�
DSSOLFDWLRQ��6XEPLWWLQJ�UHTXHVWV�DKHDG�RI�WLPH�KHOSV�NHHS�
RXU�FRPPXQLW\�FRQVLVWHQW�DQG�EHDXWLIXO�

7UDVK�DQG�5HF\FOLQJ
6SULQJ� FOHDQLQJ� LVQ·W� MXVW� IRU� \RXU� KRPH�� LW·V� IRU� WKH�
QHLJKERUKRRG�WRR��0DNH�VXUH�\RXU�WUDVK�DQG�UHF\FOLQJ�ELQV�
DUH�SODFHG�RXW�RQ�WKH�FRUUHFW�FROOHFWLRQ�GD\V�DQG�EURXJKW�
LQ�SURPSWO\�DIWHUZDUG��.HHSLQJ�RXU�FRPPXQLW\�FOHDQ�LV�D�
UHVSRQVLELOLW\�ZH�DOO�VKDUH��DQG�\RXU�FRRSHUDWLRQ�PDNHV�D�
QRWLFHDEOH�GLIIHUHQFH�

3HW�5HPLQGHUV
:LWK�ZDUPHU�ZHDWKHU��PRUH�UHVLGHQWV�ZLOO�
EH�ZDONLQJ� WKHLU� SHWV�� 3OHDVH� NHHS�GRJV�
OHDVKHG�ZKLOH�LQ�WKH�FRPPXQLW\�DQG�DYRLG�
DOORZLQJ� WKHP� RQ� RWKHU� KRPHRZQHUV·�
SURSHUW\�ZLWKRXW�SHUPLVVLRQ��$FFRUGLQJ�WR�3ULQFH�:LOOLDP�
&RXQW\�$QLPDO�/DZV��LW�LV�XQODZIXO�IRU�D�GRJ�WR�EH�RII�OHDVK�
�´DW�ODUJHµ��RU�WUHVSDVV�DIWHU�EHLQJ�DVNHG�WR�VWD\�RII��3:&�
&RGH�6HF�������������

$GGLWLRQDOO\��SOHDVH�FOHDQ�XS�DIWHU�\RXU�SHWV�DQG�XVH�WKH�
SHW�ZDVWH� VWDWLRQV� WKURXJKRXW� WKH�FRPPXQLW\��'RJV�DUH�
QRW�DOORZHG� WR�XULQDWH�RU�GHIHFDWH�RQ�SULYDWH�RU�SXEOLF�
SURSHUW\��3:&�&RGH�6HF���������7RJHWKHU��ZH�FDQ�SURWHFW�
UHVLGHQWV·� ODZQV� DQG� PDLQWDLQ� D� FOHDQ�� UHVSHFWIXO�
QHLJKERUKRRG�

6WD\LQJ�,QIRUPHG
7KH� &RYHQDQWV� &RPPLWWHH� LV� KHUH� WR� KHOS�� ,I� \RX� KDYH�
TXHVWLRQV�DERXW�JXLGHOLQHV��DSSURYDOV��RU�DQ\�FRPPXQLW\�
FRQFHUQV��SOHDVH�UHDFK�RXW��6WD\LQJ�SURDFWLYH�KHOSV�NHHS�
RXU� QHLJKERUKRRG� VDIH�� DWWUDFWLYH�� DQG� HQMR\DEOH� IRU�
HYHU\RQH�

$V� D� IULHQGO\� UHPLQGHU�� SOHDVH� UHVSHFW� \RXU� QHLJKERUV·�
SURSHUW\�� +RPHRZQHUV� VSHQG� D� ORW� RI� WLPH� DQG�PRQH\�
PDLQWDLQLQJ�WKHLU�ODZQV��VR�NLQGO\�DYRLG�ZDONLQJ�RYHU�RWKHU�
SHRSOH·V� \DUGV�� HVSHFLDOO\� LQ� WKH� WRZQKRPH� DUHDV�
EHWZHHQ�XQLWV��7KDQNV�IRU�EHLQJ�FRQVLGHUDWH�

/HW·V�ZHOFRPH�VSULQJ�ZLWK�SULGH�LQ�RXU�KRPHV�DQG�VKDUHG�
VSDFHV�� 7RJHWKHU��ZH� FDQ�PDNH� WKLV� VHDVRQ�� DQG� HYHU\�
VHDVRQ��D�WLPH�RI�EHDXW\�DQG�FRPPXQLW\�VSLULW�

,� KRSH� HYHU\RQH� LV� UHDG\� IRU� VRPH� ZDUP�
ZHDWKHU��EHFDXVH�,�DP��0\�QDPH�LV�$ORQGUD�/��
9D]TXH]� 0DUFKHVH�� DQG� ,� DP� GHOLJKWHG� WR�

LQWURGXFH� P\VHOI� DV� WKH� $GPLQ� 	� &RYHQDQWV�
$VVLVWDQW�KHUH�DW�3RWRPDF�6KRUHV��$V�ZH�ZHOFRPH�

WKH�VSULQJ�VHDVRQ��LW·V�D�ZRQGHUIXO�WLPH�WR�DSSUHFLDWH�WKH�EHDXW\�RI�RXU�QHLJKERUKRRG�DV�HYHU\WKLQJ�
EHJLQV�WR�EORRP�DQG�UHVLGHQWV�VSHQG�PRUH�WLPH�HQMR\LQJ�WKH�RXWGRRUV�

,�KDYH�WKH�SULYLOHJH�RI�ZRUNLQJ�FORVHO\�DORQJVLGH�.DULQQD�=DSSDOD�DV�KHU�ULJKW�KDQG�VXSSRUW�LQ�KHOSLQJ�
NHHS�RXU�FRPPXQLW\�UXQQLQJ�VPRRWKO\��6XSSRUWLQJ�KHU�LQ�PDLQWDLQLQJ�WKH�VWDQGDUGV�DQG�EHDXW\�RI�3RWRPDF�6KRUHV�KDV�
EHHQ�D�WUXO\�UHZDUGLQJ�H[SHULHQFH��DQG�,�DP�JUDWHIXO�WR�EH�SDUW�RI�D�WHDP�GHGLFDWHG�WR�VHUYLQJ�WKLV�ZRQGHUIXO�FRPPXQLW\�

$V�SDUW�RI�P\�UROH��,�DOVR�FRQGXFW�LQVSHFWLRQV�RI�WKH�3RWRPDF�6KRUHV�0RVDLF�&RQGRV�WR�KHOS�HQVXUH�WKDW�WKH�FRPPXQLW\�
FRQWLQXHV�WR�UHÁHFW�WKH�SULGH�DQG�FDUH�WKDW�UHVLGHQWV�WDNH�LQ�WKHLU�KRPHV�DQG�VXUURXQGLQJV��6SULQJ�LV�D�JUHDW�WLPH�IRU�
UHIUHVKLQJ�RXU�VSDFHV�DQG�WDNLQJ�SULGH�LQ�WKH�DSSHDUDQFH�RI�RXU�FRPPXQLW\��DQG�,�DP�SURXG�WR�FRQWULEXWH�WR�WKH�HIIRUWV�
WKDW�KHOS�NHHS�3RWRPDF�6KRUHV�VXFK�D�EHDXWLIXO�SODFH�WR�OLYH�

,I�\RX�KDYH�DQ\�TXHVWLRQV�RU�FRQFHUQV��IHHO�IUHH�WR�VWRS�E\�P\�RIÀFH�ORFDWHG�LQ�WKH�)LWQHVV�%DUQ��<RX�FDQ�DOVR�UHDFK�PH�DW�
�������������RU�E\�HPDLO�DW�$9D]TXH]0DUFKHVH#FPF�PDQDJHPHQW�FRP��
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2Q�D�VWLOO�6XQGD\�HYHQLQJ��0DUFK�����PRUH�WKDQ�
����SHRSOH�JDWKHUHG�DW�WKH�3RWRPDF�6KRUHV�
&HQWUDO�3DUN�DPSKLWKHDWHU�IRU�D�FDQGOHOLJKW�

YLJLO�DQG�PRPHQW�RI�VLOHQFH�LQ�UHPHPEUDQFH�RI����
\HDU�ROG�FROOHJH�IUHVKPDQ�/RXLV�$QWKRQ\�%RRQH�

:H�H[WHQG�RXU�KHDUWIHOW�JUDWLWXGH�WR�WKH�QHLJKERUV��
UHOLJLRXV�OHDGHUV��JRYHUQPHQW�RIÀFLDOV��DQG�HYHU\RQH�
ZKR�FRQWULEXWHG�WR�RUJDQL]LQJ�WKLV�PHDQLQJIXO�HYHQW��
GHPRQVWUDWLQJ� ORYH� DQG� VXSSRUW� IRU� /RXLV·V� IDPLO\�
DQG� IULHQGV�� 6SHFLDO� DSSUHFLDWLRQ� JRHV� WR� WKH�
SODQQLQJ� FRPPLWWHH�� &DURO\Q� 3DWWHUVRQ�6PLWK��
(XQLFH� &XUU\�3RWWV�� /DWLD� 6DLQH�� 'U�� 6KDQD� *UDG\��
/DWR\D� *UHHQH�� &DQGLFH� -RKQVRQ�� 1HLO� )OLFN�� DQG�
-DUD�7DUWW��

2XU�FRPPXQLW\�LV�GHHSO\�KHDUWEURNHQ�E\�WKLV�ORVV��:H�
PRXUQ�DORQJVLGH�/RXLV·V�IDPLO\�DQG�ORYHG�RQHV��DQG�
RIIHU�RXU�VLQFHUHVW�FRQGROHQFHV�GXULQJ�WKLV�LQFUHGLEO\�
GLIÀFXOW�WLPH��0D\�WKH\�ÀQG�VWUHQJWK�DQG�FRPIRUW�LQ�
WKH�RXWSRXULQJ�RI�VXSSRUW�DURXQG�WKHP�

3RWRPDF� 6KRUHV� UHVLGHQW� -DUD� 7DUWW� VKDUHG� D�
WRXFKLQJ�RULJLQDO�SRHP�WLWOHG�´/RXLV·V�/LJKWV�µ�ZKLFK�
ZH�DUH�KRQRUHG�WR�LQFOXGH�EHORZ�RIIHULQJ�D�JOLPSVH�
LQWR�WKH�UHPDUNDEOH�\RXQJ�PDQ�/RXLV�ZLOO�DOZD\V�EH�
UHPHPEHUHG�DV�

(LJKWHHQ�\HDUV�RI�FKDVLQJ�WKH�VXQ�
7KH\�VD\�WKH�EHVW�RQHV�DUH�WKH�ÀUVW�RQHV�JRQH�
,·P�ORRNLQJ�WKURXJK�D�YLHZÀQGHU��WU\LQJ�WR�IRFXV�
%XW�WKH�LPDJH�LV�EOXUU\����WRR�PXFK�HPRWLRQ�
,W
V�KDUG�WR�FDSWXUH��WKH�VRXO�RI�D�NLQJ�
:KR�ZDV�MXVW�JHWWLQJ�UHDG\��WR�VSUHDG��KLV�ZLQJV�
/RXLV��:DV�D�VWRU\�LQ�PRWLRQ��D�EULJKW��ÁDVK�EXOE�OLIH�
6PDUW��.LQG��,QWHOOLJHQW³FXWWLQJ�WKURXJK�WKH�VWULIH�
)XQQ\"�0DQ��WKDW�ODXJK�ZDV�WKH�VRXQGWUDFN�RI�KLV�\RXWK�ÀOOHG�GD\V�
)XOO�RI�OLIH��OLJKWLQJ�XS�HYHU\�KHDUW��LQ�MR\IXO�ZD\V�

1RUIRON�6WDWH�ZDV�MXVW�EHJLQQLQJ��WR�NQRZ��KLV�QDPH�
%XW�\RX�DOUHDG\�NQHZ�KLP�RQ�WKH�FRXUW³D�GLIIHUHQW�NLQG�RI�JDPH�
)URP�EDVHEDOO�GLDPRQGV��VQDSSLQJ�WKDW�OHDWKHU�
7R� KDUGZRRG� FRXUWV�� VKRRWLQJ� IRU� WKH� VWDUV�� DOZD\V� PDNLQJ� WKLQJV�
EHWWHU�
/RXLV�ZDV�D�KRRSHU��D�EDOOOOODDD��D�SOD\PDNHU��IRU�VXUH�
%XW�KLV�SDVVLRQ�ZDV�EHKLQG�WKH�OHQV³DUWLVWLF��UDZ��DQG�SXUH�

3KRWRJUDSK\�DQG�YLGHRJUDSK\��FDSWXUHG�HDFK�VFHQH�
+H�VDZ�WKH�EHDXW\�LQ�WKH�PXQGDQH��ZKLOH�NHHSLQJ�WKH�YLVLRQ�FOHDQ�
+H�ZDV�FUDIWLQJ�KLV�RZQ�IHDWXUH�ÀOP�
$�\RXQJ�EODFN�PDQ��FRQWUROOLQJ�KLV�RZQ�UHDOP�

%XW�KLV�VWRU\�ZDV�FXW�VKRUW��7RR�VRRQ�
7KH�VXQ�ZHQW�GRZQ��LQ�WKH�ODWH�DIWHU�QRRQ�

1RZ��KLV�EHGURRP�LV�TXLHW��WKH�FDPHUD�LV�VWLOO�
$QG�WKH�KROH�LQ�RXU�KHDUWV��QRWKLQJ�FDQ�ÀOO�
(LJKWHHQ�LV�D�SURPLVH��D�GDZQ��QRW�D�GXVN�
1RZ�ZH·UH�OHIW�ZLWK�WKH�PHPRULHV��DQG�WKH�ELWWHUVZHHW�KXVK�
2I�WKH��ZKDW�LIV���DQG�WKH��VKRXOG�KDYHV���DQG�WKH�WHDUV�WKDW�IDOO�
0LVVLQJ�KLV�YRLFH��KLV�VPLOH��KLV�SUHVHQFH�DERYH�DOO�
:H�ZHUH�VXSSRVHG�WR�VHH�KLP�ZLQ��WR�VHH�KLP�ULVH�
1RZ�ZH�ORRN�IRU�KLV�OLJKW�LQ�WKH�HYHQLQJ�VNLHV�

%XW�OLVWHQ����KH�ZRXOGQ·W�ZDQW�XV�ORFNHG�LQ�WKLV�VRUURZ�
+H�OLYHG�IRU�WKH�PRPHQW��DQG�IHDUHG�QR�WRPRUURZ�
6R��IRFXV��3RVH�IRU�WKH�VKRW�
5HPHPEHU�WKH�MR\��DQG�WKH�KXPRU�KH�EURXJKW�
+H�LV�WKH�SLFWXUH�WKDW·V�SHUIHFWO\�IUDPHG�LQ�RXU�PLQG�
7KH�PRVW�WDOHQWHG��EULOOLDQW��DQG�LQWHOOLJHQW��RI�KLV�NLQG�
+H·V�WKDW�SHUIHFW�WKUHH�SRLQWHU��WKDW�KRPH�UXQ�VZLQJ�
7KH�OHJDF\�RI�D�\RXQJ�PDQ��D�SULQFH��QRZ��$�WUDQVLWLRQHG�NLQJ��
:H�ZRQ·W�VD\�JRRGE\H��MXVW���ZH·OO�VHH�\RX�ODWHU��
2XU�YLGHRJUDSKHU��RXU�SKRWRJUDSKHU��LV�KDYLQJ�D���Y���ZLWK�KLV�FUHDWRU�

)XOO�RI�OLIH�
(YHQ�LQ�GHDWK��KLV�HQHUJ\�LV�ULIH�
/RXLV�\RX�ZLOO�EH�PLVVHG�
0RUH�WKDQ�ZRUGV�FDQ�HYHU�LPSDUW�
5HVW�HDV\��.LQJ�/RXLV��
)RUHYHU�LQ�RXU�KHDUWV�
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6SULQJ�LV�KHUH��EULQJLQJ�D�VHQVH�RI�UHQHZDO��QRW�MXVW�IRU�RXU�\DUGV�DQG�JDUGHQV��EXW�IRU�RXU�FRPPXQLW\�DV�
D�ZKROH��$V�\RXU�&RYHQDQWV�$GPLQLVWUDWRU��,·G�OLNH�WR�VKDUH�VRPH�UHPLQGHUV��WLSV��DQG�XSGDWHV�WR�KHOS�
NHHS�3RWRPDF�6KRUHV�ORRNLQJ�LWV�EHVW�WKLV�VHDVRQ�

6SULQJ�3URSHUW\�&KHFNOLVW
:LWK�ZDUPHU�ZHDWKHU��LW·V�WKH�SHUIHFW�WLPH�WR�LQVSHFW�\RXU�
SURSHUW\� DQG� DGGUHVV� DQ\� PDLQWHQDQFH� QHHGV�� 3D\�
VSHFLDO�DWWHQWLRQ�WR�
� /DQGVFDSLQJ�DQG�<DUG�0DLQWHQDQFH��7ULP�RYHUJURZQ�

VKUXEV�� PDLQWDLQ� \RXU� ODZQ�� UHVHHG� EDUH� VSRWV�� DGG�
PXOFK�� PDLQWDLQ� ÁRZHUEHGV�� DQG� UHPRYH� ZHHGV� RU�
GHDG�SODQWV��5HJXODU�FDUH�KHOSV�NHHS�3RWRPDF�6KRUHV�
YLEUDQW�DQG�ZHOFRPLQJ�

� ([WHULRU�0DLQWHQDQFH��&KHFN�IHQFHV��VLGLQJ��DQG�SDLQW�
IRU�ZHDU�DQG�WHDU��7DNLQJ�FDUH�RI�PLQRU�UHSDLUV�QRZ�FDQ�
SUHYHQW�ELJJHU�LVVXHV�ODWHU�

� 'ULYHZD\V�DQG�:DONZD\V��(QVXUH�WKH\�DUH�FOHDQ��FOHDU�
RI�GHEULV��DQG�IUHH�IURP�FUDFNV�RU�REVWDFOHV�

$UFKLWHFWXUDO�'HVLJQ�5HYLHZ�$SSOLFDWLRQV
3ODQQLQJ� H[WHULRU� FKDQJHV� WR� \RXU� KRPH� WKLV� VHDVRQ"�
5HPHPEHU� WR� VXEPLW� DQ� $UFKLWHFWXUDO� 'HVLJQ� 5HYLHZ�
$SSOLFDWLRQ� IRU� DSSURYDO� EHIRUH� EHJLQQLQJ� DQ\� ZRUN��
$SSOLFDWLRQV�DUH�GXH�RQ�WKH��VW�DQG���WK�RI�HDFK�PRQWK��
3OHDVH�UHIHU�WR�WKH�0DVWHU�DQG�6XSSOHPHQWDO�*XLGHOLQHV��
DQG�UHPHPEHU�WKDW�DQ\�H[WHULRU�PRGLÀFDWLRQ�UHTXLUHV�DQ�
DSSOLFDWLRQ��6XEPLWWLQJ�UHTXHVWV�DKHDG�RI�WLPH�KHOSV�NHHS�
RXU�FRPPXQLW\�FRQVLVWHQW�DQG�EHDXWLIXO�

7UDVK�DQG�5HF\FOLQJ
6SULQJ� FOHDQLQJ� LVQ·W� MXVW� IRU� \RXU� KRPH�� LW·V� IRU� WKH�
QHLJKERUKRRG�WRR��0DNH�VXUH�\RXU�WUDVK�DQG�UHF\FOLQJ�ELQV�
DUH�SODFHG�RXW�RQ�WKH�FRUUHFW�FROOHFWLRQ�GD\V�DQG�EURXJKW�
LQ�SURPSWO\�DIWHUZDUG��.HHSLQJ�RXU�FRPPXQLW\�FOHDQ�LV�D�
UHVSRQVLELOLW\�ZH�DOO�VKDUH��DQG�\RXU�FRRSHUDWLRQ�PDNHV�D�
QRWLFHDEOH�GLIIHUHQFH�

3HW�5HPLQGHUV
:LWK�ZDUPHU�ZHDWKHU��PRUH�UHVLGHQWV�ZLOO�
EH�ZDONLQJ� WKHLU� SHWV�� 3OHDVH� NHHS�GRJV�
OHDVKHG�ZKLOH�LQ�WKH�FRPPXQLW\�DQG�DYRLG�
DOORZLQJ� WKHP� RQ� RWKHU� KRPHRZQHUV·�
SURSHUW\�ZLWKRXW�SHUPLVVLRQ��$FFRUGLQJ�WR�3ULQFH�:LOOLDP�
&RXQW\�$QLPDO�/DZV��LW�LV�XQODZIXO�IRU�D�GRJ�WR�EH�RII�OHDVK�
�´DW�ODUJHµ��RU�WUHVSDVV�DIWHU�EHLQJ�DVNHG�WR�VWD\�RII��3:&�
&RGH�6HF�������������

$GGLWLRQDOO\��SOHDVH�FOHDQ�XS�DIWHU�\RXU�SHWV�DQG�XVH�WKH�
SHW�ZDVWH� VWDWLRQV� WKURXJKRXW� WKH�FRPPXQLW\��'RJV�DUH�
QRW�DOORZHG� WR�XULQDWH�RU�GHIHFDWH�RQ�SULYDWH�RU�SXEOLF�
SURSHUW\��3:&�&RGH�6HF���������7RJHWKHU��ZH�FDQ�SURWHFW�
UHVLGHQWV·� ODZQV� DQG� PDLQWDLQ� D� FOHDQ�� UHVSHFWIXO�
QHLJKERUKRRG�

6WD\LQJ�,QIRUPHG
7KH� &RYHQDQWV� &RPPLWWHH� LV� KHUH� WR� KHOS�� ,I� \RX� KDYH�
TXHVWLRQV�DERXW�JXLGHOLQHV��DSSURYDOV��RU�DQ\�FRPPXQLW\�
FRQFHUQV��SOHDVH�UHDFK�RXW��6WD\LQJ�SURDFWLYH�KHOSV�NHHS�
RXU� QHLJKERUKRRG� VDIH�� DWWUDFWLYH�� DQG� HQMR\DEOH� IRU�
HYHU\RQH�

$V� D� IULHQGO\� UHPLQGHU�� SOHDVH� UHVSHFW� \RXU� QHLJKERUV·�
SURSHUW\�� +RPHRZQHUV� VSHQG� D� ORW� RI� WLPH� DQG�PRQH\�
PDLQWDLQLQJ�WKHLU�ODZQV��VR�NLQGO\�DYRLG�ZDONLQJ�RYHU�RWKHU�
SHRSOH·V� \DUGV�� HVSHFLDOO\� LQ� WKH� WRZQKRPH� DUHDV�
EHWZHHQ�XQLWV��7KDQNV�IRU�EHLQJ�FRQVLGHUDWH�

/HW·V�ZHOFRPH�VSULQJ�ZLWK�SULGH�LQ�RXU�KRPHV�DQG�VKDUHG�
VSDFHV�� 7RJHWKHU��ZH� FDQ�PDNH� WKLV� VHDVRQ�� DQG� HYHU\�
VHDVRQ��D�WLPH�RI�EHDXW\�DQG�FRPPXQLW\�VSLULW�

,� KRSH� HYHU\RQH� LV� UHDG\� IRU� VRPH� ZDUP�
ZHDWKHU��EHFDXVH�,�DP��0\�QDPH�LV�$ORQGUD�/��
9D]TXH]� 0DUFKHVH�� DQG� ,� DP� GHOLJKWHG� WR�

LQWURGXFH� P\VHOI� DV� WKH� $GPLQ� 	� &RYHQDQWV�
$VVLVWDQW�KHUH�DW�3RWRPDF�6KRUHV��$V�ZH�ZHOFRPH�

WKH�VSULQJ�VHDVRQ��LW·V�D�ZRQGHUIXO�WLPH�WR�DSSUHFLDWH�WKH�EHDXW\�RI�RXU�QHLJKERUKRRG�DV�HYHU\WKLQJ�
EHJLQV�WR�EORRP�DQG�UHVLGHQWV�VSHQG�PRUH�WLPH�HQMR\LQJ�WKH�RXWGRRUV�

,�KDYH�WKH�SULYLOHJH�RI�ZRUNLQJ�FORVHO\�DORQJVLGH�.DULQQD�=DSSDOD�DV�KHU�ULJKW�KDQG�VXSSRUW�LQ�KHOSLQJ�
NHHS�RXU�FRPPXQLW\�UXQQLQJ�VPRRWKO\��6XSSRUWLQJ�KHU�LQ�PDLQWDLQLQJ�WKH�VWDQGDUGV�DQG�EHDXW\�RI�3RWRPDF�6KRUHV�KDV�
EHHQ�D�WUXO\�UHZDUGLQJ�H[SHULHQFH��DQG�,�DP�JUDWHIXO�WR�EH�SDUW�RI�D�WHDP�GHGLFDWHG�WR�VHUYLQJ�WKLV�ZRQGHUIXO�FRPPXQLW\�

$V�SDUW�RI�P\�UROH��,�DOVR�FRQGXFW�LQVSHFWLRQV�RI�WKH�3RWRPDF�6KRUHV�0RVDLF�&RQGRV�WR�KHOS�HQVXUH�WKDW�WKH�FRPPXQLW\�
FRQWLQXHV�WR�UHÁHFW�WKH�SULGH�DQG�FDUH�WKDW�UHVLGHQWV�WDNH�LQ�WKHLU�KRPHV�DQG�VXUURXQGLQJV��6SULQJ�LV�D�JUHDW�WLPH�IRU�
UHIUHVKLQJ�RXU�VSDFHV�DQG�WDNLQJ�SULGH�LQ�WKH�DSSHDUDQFH�RI�RXU�FRPPXQLW\��DQG�,�DP�SURXG�WR�FRQWULEXWH�WR�WKH�HIIRUWV�
WKDW�KHOS�NHHS�3RWRPDF�6KRUHV�VXFK�D�EHDXWLIXO�SODFH�WR�OLYH�

,I�\RX�KDYH�DQ\�TXHVWLRQV�RU�FRQFHUQV��IHHO�IUHH�WR�VWRS�E\�P\�RIÀFH�ORFDWHG�LQ�WKH�)LWQHVV�%DUQ��<RX�FDQ�DOVR�UHDFK�PH�DW�
�������������RU�E\�HPDLO�DW�$9D]TXH]0DUFKHVH#FPF�PDQDJHPHQW�FRP��
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2Q�D�VWLOO�6XQGD\�HYHQLQJ��0DUFK�����PRUH�WKDQ�
����SHRSOH�JDWKHUHG�DW�WKH�3RWRPDF�6KRUHV�
&HQWUDO�3DUN�DPSKLWKHDWHU�IRU�D�FDQGOHOLJKW�

YLJLO�DQG�PRPHQW�RI�VLOHQFH�LQ�UHPHPEUDQFH�RI����
\HDU�ROG�FROOHJH�IUHVKPDQ�/RXLV�$QWKRQ\�%RRQH�

:H�H[WHQG�RXU�KHDUWIHOW�JUDWLWXGH�WR�WKH�QHLJKERUV��
UHOLJLRXV�OHDGHUV��JRYHUQPHQW�RIÀFLDOV��DQG�HYHU\RQH�
ZKR�FRQWULEXWHG�WR�RUJDQL]LQJ�WKLV�PHDQLQJIXO�HYHQW��
GHPRQVWUDWLQJ� ORYH� DQG� VXSSRUW� IRU� /RXLV·V� IDPLO\�
DQG� IULHQGV�� 6SHFLDO� DSSUHFLDWLRQ� JRHV� WR� WKH�
SODQQLQJ� FRPPLWWHH�� &DURO\Q� 3DWWHUVRQ�6PLWK��
(XQLFH� &XUU\�3RWWV�� /DWLD� 6DLQH�� 'U�� 6KDQD� *UDG\��
/DWR\D� *UHHQH�� &DQGLFH� -RKQVRQ�� 1HLO� )OLFN�� DQG�
-DUD�7DUWW��

2XU�FRPPXQLW\�LV�GHHSO\�KHDUWEURNHQ�E\�WKLV�ORVV��:H�
PRXUQ�DORQJVLGH�/RXLV·V�IDPLO\�DQG�ORYHG�RQHV��DQG�
RIIHU�RXU�VLQFHUHVW�FRQGROHQFHV�GXULQJ�WKLV�LQFUHGLEO\�
GLIÀFXOW�WLPH��0D\�WKH\�ÀQG�VWUHQJWK�DQG�FRPIRUW�LQ�
WKH�RXWSRXULQJ�RI�VXSSRUW�DURXQG�WKHP�

3RWRPDF� 6KRUHV� UHVLGHQW� -DUD� 7DUWW� VKDUHG� D�
WRXFKLQJ�RULJLQDO�SRHP�WLWOHG�´/RXLV·V�/LJKWV�µ�ZKLFK�
ZH�DUH�KRQRUHG�WR�LQFOXGH�EHORZ�RIIHULQJ�D�JOLPSVH�
LQWR�WKH�UHPDUNDEOH�\RXQJ�PDQ�/RXLV�ZLOO�DOZD\V�EH�
UHPHPEHUHG�DV�

(LJKWHHQ�\HDUV�RI�FKDVLQJ�WKH�VXQ�
7KH\�VD\�WKH�EHVW�RQHV�DUH�WKH�ÀUVW�RQHV�JRQH�
,·P�ORRNLQJ�WKURXJK�D�YLHZÀQGHU��WU\LQJ�WR�IRFXV�
%XW�WKH�LPDJH�LV�EOXUU\����WRR�PXFK�HPRWLRQ�
,W
V�KDUG�WR�FDSWXUH��WKH�VRXO�RI�D�NLQJ�
:KR�ZDV�MXVW�JHWWLQJ�UHDG\��WR�VSUHDG��KLV�ZLQJV�
/RXLV��:DV�D�VWRU\�LQ�PRWLRQ��D�EULJKW��ÁDVK�EXOE�OLIH�
6PDUW��.LQG��,QWHOOLJHQW³FXWWLQJ�WKURXJK�WKH�VWULIH�
)XQQ\"�0DQ��WKDW�ODXJK�ZDV�WKH�VRXQGWUDFN�RI�KLV�\RXWK�ÀOOHG�GD\V�
)XOO�RI�OLIH��OLJKWLQJ�XS�HYHU\�KHDUW��LQ�MR\IXO�ZD\V�

1RUIRON�6WDWH�ZDV�MXVW�EHJLQQLQJ��WR�NQRZ��KLV�QDPH�
%XW�\RX�DOUHDG\�NQHZ�KLP�RQ�WKH�FRXUW³D�GLIIHUHQW�NLQG�RI�JDPH�
)URP�EDVHEDOO�GLDPRQGV��VQDSSLQJ�WKDW�OHDWKHU�
7R� KDUGZRRG� FRXUWV�� VKRRWLQJ� IRU� WKH� VWDUV�� DOZD\V� PDNLQJ� WKLQJV�
EHWWHU�
/RXLV�ZDV�D�KRRSHU��D�EDOOOOODDD��D�SOD\PDNHU��IRU�VXUH�
%XW�KLV�SDVVLRQ�ZDV�EHKLQG�WKH�OHQV³DUWLVWLF��UDZ��DQG�SXUH�

3KRWRJUDSK\�DQG�YLGHRJUDSK\��FDSWXUHG�HDFK�VFHQH�
+H�VDZ�WKH�EHDXW\�LQ�WKH�PXQGDQH��ZKLOH�NHHSLQJ�WKH�YLVLRQ�FOHDQ�
+H�ZDV�FUDIWLQJ�KLV�RZQ�IHDWXUH�ÀOP�
$�\RXQJ�EODFN�PDQ��FRQWUROOLQJ�KLV�RZQ�UHDOP�

%XW�KLV�VWRU\�ZDV�FXW�VKRUW��7RR�VRRQ�
7KH�VXQ�ZHQW�GRZQ��LQ�WKH�ODWH�DIWHU�QRRQ�

1RZ��KLV�EHGURRP�LV�TXLHW��WKH�FDPHUD�LV�VWLOO�
$QG�WKH�KROH�LQ�RXU�KHDUWV��QRWKLQJ�FDQ�ÀOO�
(LJKWHHQ�LV�D�SURPLVH��D�GDZQ��QRW�D�GXVN�
1RZ�ZH·UH�OHIW�ZLWK�WKH�PHPRULHV��DQG�WKH�ELWWHUVZHHW�KXVK�
2I�WKH��ZKDW�LIV���DQG�WKH��VKRXOG�KDYHV���DQG�WKH�WHDUV�WKDW�IDOO�
0LVVLQJ�KLV�YRLFH��KLV�VPLOH��KLV�SUHVHQFH�DERYH�DOO�
:H�ZHUH�VXSSRVHG�WR�VHH�KLP�ZLQ��WR�VHH�KLP�ULVH�
1RZ�ZH�ORRN�IRU�KLV�OLJKW�LQ�WKH�HYHQLQJ�VNLHV�

%XW�OLVWHQ����KH�ZRXOGQ·W�ZDQW�XV�ORFNHG�LQ�WKLV�VRUURZ�
+H�OLYHG�IRU�WKH�PRPHQW��DQG�IHDUHG�QR�WRPRUURZ�
6R��IRFXV��3RVH�IRU�WKH�VKRW�
5HPHPEHU�WKH�MR\��DQG�WKH�KXPRU�KH�EURXJKW�
+H�LV�WKH�SLFWXUH�WKDW·V�SHUIHFWO\�IUDPHG�LQ�RXU�PLQG�
7KH�PRVW�WDOHQWHG��EULOOLDQW��DQG�LQWHOOLJHQW��RI�KLV�NLQG�
+H·V�WKDW�SHUIHFW�WKUHH�SRLQWHU��WKDW�KRPH�UXQ�VZLQJ�
7KH�OHJDF\�RI�D�\RXQJ�PDQ��D�SULQFH��QRZ��$�WUDQVLWLRQHG�NLQJ��
:H�ZRQ·W�VD\�JRRGE\H��MXVW���ZH·OO�VHH�\RX�ODWHU��
2XU�YLGHRJUDSKHU��RXU�SKRWRJUDSKHU��LV�KDYLQJ�D���Y���ZLWK�KLV�FUHDWRU�

)XOO�RI�OLIH�
(YHQ�LQ�GHDWK��KLV�HQHUJ\�LV�ULIH�
/RXLV�\RX�ZLOO�EH�PLVVHG�
0RUH�WKDQ�ZRUGV�FDQ�HYHU�LPSDUW�
5HVW�HDV\��.LQJ�/RXLV��
)RUHYHU�LQ�RXU�KHDUWV�
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(GZDUGV�KDYH�ERWK�EHHQ�)LWQHVV�([SHUWV�IRU�RYHU����\HDUV�
HDFK��0RYLQJ�WR�WKH�FRPPXQLW\�DERXW���\HDUV�DJR��WKH\�
KDYH�DOUHDG\�FKDQJHG�PDQ\�OLYHV�KHUH��3KLOLS�VSHFLDOL]HV�
LQ�ER[LQJ��VWUHQJWK�WUDLQLQJ�DQG�QXWULWLRQ��DQG�ZLOO�FKDQJH�
ZKDW�\RX�VHH�LQ�WKH�PLUURU��6RÀD�VSHFLDOL]HV�LQ�EXLOGLQJ�OHDQ�
PXVFOH�ZKLOH� ORVLQJ�ERG\� IDW�� JOXWH� WUDLQLQJ�DQG�FOLQLFDO�
SRSXODWLRQV��%RWK�DUH�DYDLODEOH� IRU�RQH�RQ�RQH�WUDLQLQJ��
VPDOO�JURXS�WUDLQLQJ��DQG�QXWULWLRQ�	�ZRUNRXW�SURJUDPV��,I�
\RX�ZDQW�WR�IRFXV�RQ�\RXU�KHDOWK�DQG�LQFUHDVH�\RXU�ÀWQHVV��
FRQWDFW�3KLOLS�RU�6RÀD�WRGD\�

��������������3KLOLS��_���������������6RÀD�

J�MQ@;�5�WM�(;(;"ƈ
dĊðėĊ�
ĿığùĻĻ

+L�3RVKR��,
P�9LFNL��2ZQHU�DQG�2SHUDWRU�RI�)LWQHVV�6ROXWLRQV�
*HW�0RYLQJ�� //&��$V�D� 3HUVRQDO� 7UDLQHU� VHUYLQJ�3RWRPDF�
6KRUHV� 5HVLGHQWV� VLQFH� ������ ,� KDYH� WKH� H[SHUWLVH��
H[SHULHQFH�� DQG� NQRZOHGJH� WR� KHOS� \RX� DFKLHYH� \RXU�
ÀWQHVV� JRDOV�� :KHWKHU� \RX� DUH� PDQDJLQJ� D� FKURQLF�
FRQGLWLRQ��UHFRYHULQJ�IURP�DQ�LQMXU\��RU�VLPSO\�ORRNLQJ�WR�JHW�
PRYLQJ�RU�NHHS�PRYLQJ��,
P�KHUH�WR�VXSSRUW�\RX��,�ZRUN�ZLWK�
DOO�SRSXODWLRQV��FUHDWLQJ�FXVWRPL]HG�ZRUNRXWV�WR�KHOS�\RX�
DFKLHYH�\RXU�JRDOV�DQG�NHHS�\RX�VDIH��:LWK�RYHU����\HDUV�RI�
H[SHULHQFH�� ,
P�SDVVLRQDWH�DERXW�EULQJLQJ�KHDOLQJ�� UHOLHI��
DQG�ZHOOQHVV�WR�\RXU� OLIH��/HW
V�GLVFXVV�\RXU�ÀWQHVV� MRXUQH\��
&RQWDFW�PH�IRU�D�IUHH�FRQVXOWDWLRQ��,�ZRXOG�ORYH�WR�VSHDN�
ZLWK�\RX�

9EÀWQHVV�VROXWLRQV#JPDLO�FRP�_�������������
5HIHUUDOV�DYDLODEOH�XSRQ�UHTXHVW

&HUWLÀFDWLRQV��1$60�$)$$�,)$�&35�$('�	�<RJD�� 3LODWHV��
6WUHWFKLQJ�� �6WUHQJWK�7UDLQLQJ��&DUGLR�9DVFXODU�(QGXUDQFH��
6LOYHU�6QHDNHUV��NHWWOHEHOOV��HWF�

$OO�)LWQHVV�/HYHOV��:HOFRPHG��_�<RXU�+HDOWK�,6�\RXU�:HDOWK�

"5[W����:J
*OXWH� &DPS�� LV� D� ��²��� PLQXWH� ZRUNRXW� WDUJHWLQJ� WKH�
JOXWH�OHJ�PXVFOHV�DQG�FRUH��7KLV�FODVV�ZDV�FUHDWHG�E\�)LWQHVV�
	� +HDOWK� ([SHUW� 6RÀD� $.$� 6R),7ÀD� LQ� ����� DIWHU� \HDUV� RI�
VWXG\LQJ�GLIIHUHQW�JOXWH�DQG�OHJ�H[HUFLVHV�IRU�ERG\EXLOGLQJ�
FRPSHWLWLRQV��6KH�NQRZV�WKH�6&,(1&(�DQG�WKH�$57�RI�*OXWHV��
6RÀD�VWDUWHG� LPSOHPHQWLQJ�QRQWUDGLWLRQDO�PRYHPHQWV�QRW�
RQO\� LQWR�KHU�RZQ�ZRUNRXWV�EXW�KHU�FOLHQWV�DV�ZHOO��JHWWLQJ�
DPD]LQJ�UHVXOWV��
'XULQJ�FODVV�� WKH�IRFXV� LV�RQ�IRUP��WHFKQLTXH�	�VDIHW\�WR�
HQVXUH�\RX�DUH�ZRUNLQJ� WKH� LQWHQGHG�PXVFOH�JURXSV��$OO�
ÀWQHVV� OHYHOV�DUH�ZHOFRPH��6RÀD�GRHV� WKH�H[HUFLVHV�DQG�
PDNHV�VXUH�HYHU\RQH�IHHOV�FKDOOHQJHG�HQRXJK��EXW�VFDOHV�
EDFN�IRU�LQGLYLGXDOV�LI�QHFHVVDU\��E\�RIIHULQJ�PRGLÀFDWLRQV��
7KLV�LV�ZK\�*OXWH�&DPS�LV�QRW�OLNH�DQ\�RWKHU�JURXS�H[HUFLVH�
FODVV��DV�LW�KDV�FRPSRQHQWV�RI�SHUVRQDO�WUDLQLQJ�DV�ZHOO��
)ROORZ�*OXWH�&DPS��RQ�VRFLDO�PHGLD�#JOXWHFDPSRIÀFLDO�
DQG�FKHFN�RXW�WKH�ODWHVW�FODVV�VFKHGXOH�

3LFWXUH�3HUIHFW�
+RPH�,PSURYHPHQWV

5HPRGHOLQJ�%DVHPHQWV��%DWKURRPV�	�.LWFKHQV

7LOH��&DUSHQWU\��,QWHULRU�	�([WHULRU�3DLQWLQJ��'U\ZDOO�5HSDLUV��
3RZHUZDVKLQJ�	�'HFNLQJ

+DQG\PDQ�6HUYLFHV�$YDLODEOH

)UHH�(VWLPDWHV���/LFHQVHG�
�%RQGHG�
�,QVXUHG
ZZZ�SSKLRQOLQH�FRP

0LNH�1LHV��2ZQHU
���������������PLFKDHO#SSKLRQOLQH�FRP

+HOOR�3RWRPDF�6KRUHV�UHVLGHQWV��,�DP�KDSS\�WR�JUHHW�
\RX�DOO�RQFH�DJDLQ��:H�DUH�RXW�RI�WKH�FROG�ZLQWHU�
PRQWKV� DQG� LQWR� D� IUHVK� 6SULQJ� VHDVRQ�� DQG� ZH�

FRXOGQ·W�EH�KDSSLHU�WR�KDYH�HYHU\RQH�EDFN�DQG�DFWLYH�LQ�
WKH�)LWQHVV�%DUQ��,W�LV�DOZD\V�JUHDW�VHHLQJ�\RX�DOO�FRPH�LQWR�
WKH� )LWQHVV� %DUQ� HDFK� GD\� WR� ZRUN� RQ� \RXU� JRDOV�� ERWK�
IDPLOLDU�IDFHV�DQG�QHZ��

:H�ZDQW�WR�FRQWLQXH�PDNLQJ�WKH�3RWRPDF�6KRUHV�)LWQHVV�
%DUQ�D�VDIH�DQG�ZHOFRPH�SODFH�IRU�DOO�UHVLGHQWV�WR�HQMR\�
DQG�H[HUFLVH�LQ��WKDW�LQFOXGHV�EHLQJ�PLQGIXO�RI�VKDULQJ�J\P�
HTXLSPHQW��FOHDQLQJ�HTXLSPHQW�DIWHU�XVH�DQG� UHWXUQLQJ�
WKH�ZKLWH�J\P�WRZHOV�WR�WKH�EDVNHW�DIWHU�XVH��$V�D�UHPLQGHU��
UHVLGHQWV�PD\�EULQJ�XS�WR�RQH�JXHVW�DW�D�WLPH��IRU�D����IHH�
DORQJ�ZLWK� VLJQLQJ�D�ZDLYHU��DQG�PXVW�DFFRPSDQ\� VDLG�
JXHVW�GXULQJ�WKHLU�WLPH�LQ�WKH�)LWQHVV�%DUQ��

2QO\�DSSURYHG�WUDLQHUV�E\�3RWRPDF�6KRUHV�DUH�DOORZHG�WR�
WUDLQ�UHVLGHQWV�DW�WKH�)LWQHVV�%DUQ��3OHDVH�FKHFN�DW�RXU�)URQW�
'HVN� IRU� D� OLVW� RI� RXU� DSSURYHG� WUDLQHUV� DQG� ÀWQHVV� FODVV�
VFKHGXOH�

,I� \RX� KDYH� QRW� \HW� JRWWHQ� \RXU�
DFFHVV� EDGJH�� SOHDVH� VWRS� E\� WKH�
)URQW�'HVN�RI�WKH�)LWQHVV�%DUQ�ZLWK�\RXU�
,'�DQG�SURRI�RI�UHVLGHQF\�

/DVWO\��,�DP�H[FLWHG�WR�WHOO�\RX�DOO�WKDW�
ZH�DUH�LQ�WKH�ÀQDO�VWDJHV�RI�WKH�*\P�
([SDQVLRQ�3URMHFW�DQG�DUH�H[SHFWLQJ�
WR�EH�ZUDSSHG�XS�WRZDUGV�WKH�HQG�RI�
$SULO�� :LWK� WKH� FRPPXQLW\� JURZLQJ�
HYHU\�GD\��ZH�DUH�ORRNLQJ�IRUZDUG�WR�DGGLQJ�PRUH�VSDFH�
DQG� IHDWXUHV� WR� KHOS� \RX� DFFRPSOLVK� \RXU� ÀWQHVV�
DVSLUDWLRQV��:H�ZLOO�EH�H[SDQGLQJ�WKH�)LWQHVV�%DUQ�WR�DGG�
DGGLWLRQDO�LQGRRU�VSDFH�QH[W�WR�WKH�\RJD�VWXGLR�IRU�DOO�WR�
XWLOL]H��2XU�FRQVWUXFWLRQ�WHDP� LV� LQ�GDLO\�FRPPXQLFDWLRQV�
ZLWK� XV� FRQFHUQLQJ� SURJUHVV� DQG� XSGDWHV�� DQG� ZH� ZLOO�
SURYLGH�\RX�ZLWK�DQ\�QHZV�DORQJ�WKH�ZD\��:KHWKHU�\RX·UH�
KHUH� IRU� VWUHQJWK� WUDLQLQJ�� JURXS� FODVVHV�� RU� MXVW� D� JUHDW�
SODFH�WR�JHW�VRPH�ZRUN�LQ��WKH�EHVW�LV�\HW�WR�FRPH���

M��M��W(@;

�
ƤQ�;[WM(W(@;
$W�$%·V�1XWULWLRQ��ZH·YH�DOZD\V�ZDQWHG�WR�EH�PRUH�WKDQ�
MXVW�D�SODFH� WR�JUDE�D� VPRRWKLH��2XU�JRDO�KDV�EHHQ� WR�
FUHDWH� D� QHLJKERUKRRG� VSRW� ZKHUH� SHRSOH� FDQ� FRPH�
WRJHWKHU��PDNH�KHDOWKLHU�FKRLFHV��DQG�HQMR\�D�SRVLWLYH��
ZHOFRPLQJ� HQYLURQPHQW�� :KHWKHU� \RX·UH� VWRSSLQJ� E\�
DIWHU�D�ZRUNRXW��WDNLQJ�D�EUHDN�LQ�WKH�PLGGOH�RI�\RXU�GD\��RU�
VLPSO\� FDWFKLQJ� XS�ZLWK� QHLJKERUV�� ZH� ORYH� VHHLQJ� RXU�
FRPPXQLW\� FRQQHFW� LQVLGH� RXU� VSDFH�� $V� D� IDPLO\�UXQ�
EXVLQHVV�� ZH·UH� SURXG� WR� VHUYH� WKH� QHLJKERUKRRG� DQG�
VXSSRUW� WKH� ZHOOQHVV� DQG� IULHQGVKLSV� WKDW� PDNH� RXU�
FRPPXQLW\�VSHFLDO�

+2856

0RQGD\��7XHVGD\�	�
7KXUVGD\

�����$0�²�������$0
������$0�²������30

6DWXUGD\
������$0�²������30
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(GZDUGV�KDYH�ERWK�EHHQ�)LWQHVV�([SHUWV�IRU�RYHU����\HDUV�
HDFK��0RYLQJ�WR�WKH�FRPPXQLW\�DERXW���\HDUV�DJR��WKH\�
KDYH�DOUHDG\�FKDQJHG�PDQ\�OLYHV�KHUH��3KLOLS�VSHFLDOL]HV�
LQ�ER[LQJ��VWUHQJWK�WUDLQLQJ�DQG�QXWULWLRQ��DQG�ZLOO�FKDQJH�
ZKDW�\RX�VHH�LQ�WKH�PLUURU��6RÀD�VSHFLDOL]HV�LQ�EXLOGLQJ�OHDQ�
PXVFOH�ZKLOH� ORVLQJ�ERG\� IDW�� JOXWH� WUDLQLQJ�DQG�FOLQLFDO�
SRSXODWLRQV��%RWK�DUH�DYDLODEOH� IRU�RQH�RQ�RQH�WUDLQLQJ��
VPDOO�JURXS�WUDLQLQJ��DQG�QXWULWLRQ�	�ZRUNRXW�SURJUDPV��,I�
\RX�ZDQW�WR�IRFXV�RQ�\RXU�KHDOWK�DQG�LQFUHDVH�\RXU�ÀWQHVV��
FRQWDFW�3KLOLS�RU�6RÀD�WRGD\�

��������������3KLOLS��_���������������6RÀD�

J�MQ@;�5�WM�(;(;"ƈ
dĊðėĊ�
ĿığùĻĻ

+L�3RVKR��,
P�9LFNL��2ZQHU�DQG�2SHUDWRU�RI�)LWQHVV�6ROXWLRQV�
*HW�0RYLQJ�� //&��$V�D� 3HUVRQDO� 7UDLQHU� VHUYLQJ�3RWRPDF�
6KRUHV� 5HVLGHQWV� VLQFH� ������ ,� KDYH� WKH� H[SHUWLVH��
H[SHULHQFH�� DQG� NQRZOHGJH� WR� KHOS� \RX� DFKLHYH� \RXU�
ÀWQHVV� JRDOV�� :KHWKHU� \RX� DUH� PDQDJLQJ� D� FKURQLF�
FRQGLWLRQ��UHFRYHULQJ�IURP�DQ�LQMXU\��RU�VLPSO\�ORRNLQJ�WR�JHW�
PRYLQJ�RU�NHHS�PRYLQJ��,
P�KHUH�WR�VXSSRUW�\RX��,�ZRUN�ZLWK�
DOO�SRSXODWLRQV��FUHDWLQJ�FXVWRPL]HG�ZRUNRXWV�WR�KHOS�\RX�
DFKLHYH�\RXU�JRDOV�DQG�NHHS�\RX�VDIH��:LWK�RYHU����\HDUV�RI�
H[SHULHQFH�� ,
P�SDVVLRQDWH�DERXW�EULQJLQJ�KHDOLQJ�� UHOLHI��
DQG�ZHOOQHVV�WR�\RXU� OLIH��/HW
V�GLVFXVV�\RXU�ÀWQHVV� MRXUQH\��
&RQWDFW�PH�IRU�D�IUHH�FRQVXOWDWLRQ��,�ZRXOG�ORYH�WR�VSHDN�
ZLWK�\RX�

9EÀWQHVV�VROXWLRQV#JPDLO�FRP�_�������������
5HIHUUDOV�DYDLODEOH�XSRQ�UHTXHVW

&HUWLÀFDWLRQV��1$60�$)$$�,)$�&35�$('�	�<RJD�� 3LODWHV��
6WUHWFKLQJ�� �6WUHQJWK�7UDLQLQJ��&DUGLR�9DVFXODU�(QGXUDQFH��
6LOYHU�6QHDNHUV��NHWWOHEHOOV��HWF�

$OO�)LWQHVV�/HYHOV��:HOFRPHG��_�<RXU�+HDOWK�,6�\RXU�:HDOWK�

"5[W����:J
*OXWH� &DPS�� LV� D� ��²��� PLQXWH� ZRUNRXW� WDUJHWLQJ� WKH�
JOXWH�OHJ�PXVFOHV�DQG�FRUH��7KLV�FODVV�ZDV�FUHDWHG�E\�)LWQHVV�
	� +HDOWK� ([SHUW� 6RÀD� $.$� 6R),7ÀD� LQ� ����� DIWHU� \HDUV� RI�
VWXG\LQJ�GLIIHUHQW�JOXWH�DQG�OHJ�H[HUFLVHV�IRU�ERG\EXLOGLQJ�
FRPSHWLWLRQV��6KH�NQRZV�WKH�6&,(1&(�DQG�WKH�$57�RI�*OXWHV��
6RÀD�VWDUWHG� LPSOHPHQWLQJ�QRQWUDGLWLRQDO�PRYHPHQWV�QRW�
RQO\� LQWR�KHU�RZQ�ZRUNRXWV�EXW�KHU�FOLHQWV�DV�ZHOO��JHWWLQJ�
DPD]LQJ�UHVXOWV��
'XULQJ�FODVV�� WKH�IRFXV� LV�RQ�IRUP��WHFKQLTXH�	�VDIHW\�WR�
HQVXUH�\RX�DUH�ZRUNLQJ� WKH� LQWHQGHG�PXVFOH�JURXSV��$OO�
ÀWQHVV� OHYHOV�DUH�ZHOFRPH��6RÀD�GRHV� WKH�H[HUFLVHV�DQG�
PDNHV�VXUH�HYHU\RQH�IHHOV�FKDOOHQJHG�HQRXJK��EXW�VFDOHV�
EDFN�IRU�LQGLYLGXDOV�LI�QHFHVVDU\��E\�RIIHULQJ�PRGLÀFDWLRQV��
7KLV�LV�ZK\�*OXWH�&DPS�LV�QRW�OLNH�DQ\�RWKHU�JURXS�H[HUFLVH�
FODVV��DV�LW�KDV�FRPSRQHQWV�RI�SHUVRQDO�WUDLQLQJ�DV�ZHOO��
)ROORZ�*OXWH�&DPS��RQ�VRFLDO�PHGLD�#JOXWHFDPSRIÀFLDO�
DQG�FKHFN�RXW�WKH�ODWHVW�FODVV�VFKHGXOH�

3LFWXUH�3HUIHFW�
+RPH�,PSURYHPHQWV

5HPRGHOLQJ�%DVHPHQWV��%DWKURRPV�	�.LWFKHQV

7LOH��&DUSHQWU\��,QWHULRU�	�([WHULRU�3DLQWLQJ��'U\ZDOO�5HSDLUV��
3RZHUZDVKLQJ�	�'HFNLQJ

+DQG\PDQ�6HUYLFHV�$YDLODEOH

)UHH�(VWLPDWHV���/LFHQVHG�
�%RQGHG�
�,QVXUHG
ZZZ�SSKLRQOLQH�FRP

0LNH�1LHV��2ZQHU
���������������PLFKDHO#SSKLRQOLQH�FRP

+HOOR�3RWRPDF�6KRUHV�UHVLGHQWV��,�DP�KDSS\�WR�JUHHW�
\RX�DOO�RQFH�DJDLQ��:H�DUH�RXW�RI�WKH�FROG�ZLQWHU�
PRQWKV� DQG� LQWR� D� IUHVK� 6SULQJ� VHDVRQ�� DQG� ZH�

FRXOGQ·W�EH�KDSSLHU�WR�KDYH�HYHU\RQH�EDFN�DQG�DFWLYH�LQ�
WKH�)LWQHVV�%DUQ��,W�LV�DOZD\V�JUHDW�VHHLQJ�\RX�DOO�FRPH�LQWR�
WKH� )LWQHVV� %DUQ� HDFK� GD\� WR� ZRUN� RQ� \RXU� JRDOV�� ERWK�
IDPLOLDU�IDFHV�DQG�QHZ��

:H�ZDQW�WR�FRQWLQXH�PDNLQJ�WKH�3RWRPDF�6KRUHV�)LWQHVV�
%DUQ�D�VDIH�DQG�ZHOFRPH�SODFH�IRU�DOO�UHVLGHQWV�WR�HQMR\�
DQG�H[HUFLVH�LQ��WKDW�LQFOXGHV�EHLQJ�PLQGIXO�RI�VKDULQJ�J\P�
HTXLSPHQW��FOHDQLQJ�HTXLSPHQW�DIWHU�XVH�DQG� UHWXUQLQJ�
WKH�ZKLWH�J\P�WRZHOV�WR�WKH�EDVNHW�DIWHU�XVH��$V�D�UHPLQGHU��
UHVLGHQWV�PD\�EULQJ�XS�WR�RQH�JXHVW�DW�D�WLPH��IRU�D����IHH�
DORQJ�ZLWK� VLJQLQJ�D�ZDLYHU��DQG�PXVW�DFFRPSDQ\� VDLG�
JXHVW�GXULQJ�WKHLU�WLPH�LQ�WKH�)LWQHVV�%DUQ��

2QO\�DSSURYHG�WUDLQHUV�E\�3RWRPDF�6KRUHV�DUH�DOORZHG�WR�
WUDLQ�UHVLGHQWV�DW�WKH�)LWQHVV�%DUQ��3OHDVH�FKHFN�DW�RXU�)URQW�
'HVN� IRU� D� OLVW� RI� RXU� DSSURYHG� WUDLQHUV� DQG� ÀWQHVV� FODVV�
VFKHGXOH�

,I� \RX� KDYH� QRW� \HW� JRWWHQ� \RXU�
DFFHVV� EDGJH�� SOHDVH� VWRS� E\� WKH�
)URQW�'HVN�RI�WKH�)LWQHVV�%DUQ�ZLWK�\RXU�
,'�DQG�SURRI�RI�UHVLGHQF\�

/DVWO\��,�DP�H[FLWHG�WR�WHOO�\RX�DOO�WKDW�
ZH�DUH�LQ�WKH�ÀQDO�VWDJHV�RI�WKH�*\P�
([SDQVLRQ�3URMHFW�DQG�DUH�H[SHFWLQJ�
WR�EH�ZUDSSHG�XS�WRZDUGV�WKH�HQG�RI�
$SULO�� :LWK� WKH� FRPPXQLW\� JURZLQJ�
HYHU\�GD\��ZH�DUH�ORRNLQJ�IRUZDUG�WR�DGGLQJ�PRUH�VSDFH�
DQG� IHDWXUHV� WR� KHOS� \RX� DFFRPSOLVK� \RXU� ÀWQHVV�
DVSLUDWLRQV��:H�ZLOO�EH�H[SDQGLQJ�WKH�)LWQHVV�%DUQ�WR�DGG�
DGGLWLRQDO�LQGRRU�VSDFH�QH[W�WR�WKH�\RJD�VWXGLR�IRU�DOO�WR�
XWLOL]H��2XU�FRQVWUXFWLRQ�WHDP� LV� LQ�GDLO\�FRPPXQLFDWLRQV�
ZLWK� XV� FRQFHUQLQJ� SURJUHVV� DQG� XSGDWHV�� DQG� ZH� ZLOO�
SURYLGH�\RX�ZLWK�DQ\�QHZV�DORQJ�WKH�ZD\��:KHWKHU�\RX·UH�
KHUH� IRU� VWUHQJWK� WUDLQLQJ�� JURXS� FODVVHV�� RU� MXVW� D� JUHDW�
SODFH�WR�JHW�VRPH�ZRUN�LQ��WKH�EHVW�LV�\HW�WR�FRPH���

M��M��W(@;

�
ƤQ�;[WM(W(@;
$W�$%·V�1XWULWLRQ��ZH·YH�DOZD\V�ZDQWHG�WR�EH�PRUH�WKDQ�
MXVW�D�SODFH� WR�JUDE�D� VPRRWKLH��2XU�JRDO�KDV�EHHQ� WR�
FUHDWH� D� QHLJKERUKRRG� VSRW� ZKHUH� SHRSOH� FDQ� FRPH�
WRJHWKHU��PDNH�KHDOWKLHU�FKRLFHV��DQG�HQMR\�D�SRVLWLYH��
ZHOFRPLQJ� HQYLURQPHQW�� :KHWKHU� \RX·UH� VWRSSLQJ� E\�
DIWHU�D�ZRUNRXW��WDNLQJ�D�EUHDN�LQ�WKH�PLGGOH�RI�\RXU�GD\��RU�
VLPSO\� FDWFKLQJ� XS�ZLWK� QHLJKERUV�� ZH� ORYH� VHHLQJ� RXU�
FRPPXQLW\� FRQQHFW� LQVLGH� RXU� VSDFH�� $V� D� IDPLO\�UXQ�
EXVLQHVV�� ZH·UH� SURXG� WR� VHUYH� WKH� QHLJKERUKRRG� DQG�
VXSSRUW� WKH� ZHOOQHVV� DQG� IULHQGVKLSV� WKDW� PDNH� RXU�
FRPPXQLW\�VSHFLDO�

+2856

0RQGD\��7XHVGD\�	�
7KXUVGD\

�����$0�²�������$0
������$0�²������30

6DWXUGD\
������$0�²������30

a�í ««�í�«¸Ñp¸�íÂ«í
¼���¦�í×«Çí¼««¦óí



ųė�Mäðù

0HQ :RPHQ 6U��0HQ 6U��:RPHQ %R\ *LUO

�VW 5\DQ�

.HUQ�

����_������

&DUPHQ�

)OHLVKPDQQ

���_������

:LOOLDP�

7ULSOHWW

���_������

&DUPHQ

*LYHQV

���_������

9LQFHQW�

3HUH]

���_������

&KDUORWWH�

5H[LQJ

����_������

�QG :HV�

5RGJHUV

����_������

6KHUDQ�

%DOOLQJHU

����_������

+DUU\�

.LP

����_������

-LQKHH�

.LP

����_������

1LFKRODV�

(YHUVRQ

���_������

0ROOLH�

&UDQH

����_������

�UG -RVH�

3OHLWH]

����_������

%DNLWD

5RVHQNUDQW]

���_������

)DUKDG�

6KDG

����_������

5RVD�

+DUULG

���_������

'DYRQ�

*LONLQVRQ

����_������

3H\WRQ�

5RGJHUV

����_������

WĈù�!ıĤğĻ�JĤıðĈ�Ƴ�QĮıĊğĄ�ŰŮŰŴ

JäĄù�ůů

WĈù�!ıĤğĻ�JĤıðĈ�Ƴ�QĮıĊğĄ�ŰŮŰŴ

JäĄù�ůŮ

WM�(5Q��@::(WW��ƈ�!äęę�WıäĊę�!Ŀğ�MĿğ
2Q�6DWXUGD\��2FWREHU����������WKH�7UDLOV�&RPPLWWHH�KRVWHG�WKH��WK�3RWRPDF�6KRUHV�)DOO�7UDLO�)XQ�5XQ��)RU�WKH�VHFRQG�\HDU�LQ�
D� URZ�� WKH�HYHQW� LQFOXGHG�D��.�FRXUVH�DQG�D���.�FRXUVH��0RUH� WKDQ����� UXQQHUV�DQG�ZDONHUV� WRRN�DGYDQWDJH�RI�D�
VSHFWDFXODU�DXWXPQ�GD\�WR� WDFNOH� WKH�WZR�ZRRGHG�FRXUVHV��7KDQN�\RX�WR� WKH�
PDQ\�YROXQWHHUV�DQG�WR�HYHU\RQH�ZKR�FDPH�RXW�WR�HQMR\�RXU�EHDXWLIXO�WUDLOV��7KDQN�
\RX�DOVR�WR�RXU�VSRQVRUV�

,I�\RX�YLVLW�RQH�RI�WKHVH�HVWDEOLVKPHQWV��
PHQWLRQ� 3RWRPDF� 6KRUHV� DQG� WKDQN�
WKHP�IRU�VSRQVRULQJ�WKH������)XQ�5XQ�

7KLV�WDEOH�VKRZ�RXU�IDVWHVW�UXQQHUV��QDPH��ELE���DQG�WLPH��

ůŮė�Mäðù

0HQ :RPHQ

�VW &KLQR�0DUWLQH]

���_������

%ULWWDQ\�6PLWK

���_������

�QG &KULV�'XOOHD

���_������

7DUD�5H\�

���_������

�UG 0DX]LFH�&DYHUV

���_������

$VKOH\�%DUNHU

���_������

:H�KRSH�WR�VHH�HYHQ�PRUH�SDUWLFLSDQWV�DW�RXU�
�����)DOO�7UDLO�5XQ�LQ�HDUO\�2FWREHU�

J�MQ@;�5�WM�(;(;"ƈ�
!Ċňù�QĻäı�!ùęęäĵ

=80%$���7KH�EHVW�RI�ERWK�ZRUOGV��),71(66�DQG�)81��,PDJLQH�
FRPELQLQJ�WKH�J\P�	�D�KRXVH�SDUW\��$�)81��),71(66�ÀOOHG�SDUW\��
���GDQFH�H[SHULHQFH�UHTXLUHG�
:+$7� 72� (;3(&7�� 6DOVD�� 0HUHQJXH�� %DFKDWD�� &XPELD��
5HJJDHWRQ��6RFD��3RS��0DVK�8SV�DQG�PRUH��8S�WHPSR�DQG�
VORZ�UK\WKPV�WR�KHOS�WRQH�DQG�VFXOSW�WKH�ERG\�ZLWK�HDV\�WR�
IROORZ�PRYHPHQWV��1R�GDQFH�H[SHULHQFH�UHTXLUHG��*HWWLQJ�D�
WRWDO�ERG\�ZRUNRXW�
+2:�72�6,*1�83��1R�RQOLQH�VLJQ�XS�LV�UHTXLUHG��6LPSO\�VKRZ�XS�
DQG�KDYH�IXQ�

)LYH�6WDU� )HOODV� 
)LWQHVV� /LIHVW\OH
� LV� D� )LWQHVV�
/LIHVW\OH� 6HUYLFH� SURYLGHU� RI� KLJK� TXDOLW\��
G\QDPLF� ÀWQHVV� SURJUDPV� DW� WKH� EHVW� SULFHV��
3URJUDPV�DUH�GHYHORSHG�IRU�DOO�OHYHOV�LQ�RUGHU�WR�
SURGXFH�WKH�PRVW�QDWXUDO� UHVXOWV�� ODVWLQJ�FOLHQW�
SURJUDP� RZQHUVKLS�� DQG� O LIHWLPH� ÀWQHVV�
UHODWLRQVKLSV�� &OLHQWV� DUH� SURYLGHG� ZLWK� WKH�
VHUYLFH�DQG�VXSSRUW�QHHGHG�WR�WDNH�WKHPVHOYHV�

WR� WKH� QH[W� OHYHO� RI� WKHLU� VXFFHVV� DQG� OHDG� D� JUHDW� ÀWQHVV�
OLIHVW\OH��

)LYH�6WDU� )HOODV�RIIHUV�D�QXPEHU�RI� ÀWQHVV� VHUYLFHV��SURJUDPV��
DQG� �:,1� �� :,1�� ÀWQHVV� SDFNDJHV� LQ� WKH� DUHD� ZLWK� D� +,*+�
VXFFHVV� UDWH�� 7KHVH� SDFNDJHV� LQFOXGH� ORZHU� SULFHV�� KLJKHU�
TXDOLW\��UHDO�ÀWQHVV��UHDO�UHVXOWV��DQG�D�ÀWWHU�OLIHVW\OH���

&RQWDFW�$QWRQLR��
:HEVLWH��ÀYHVWDUIHOODV�FRP�_�3KRQH���������������
(PDLO��ÀYHVWDUIHOODV#JPDLO�FRP�RU�DQWRQLR#ÀYHVWDUIHOODV�FRP

&$5',2�.,&.%877�.,&.%2;,1*��&KHFN�RXW� WKLV�)81��FDORULH�
NLFNLQJ��FDUGLR�SXPSLQJ�ZRUNRXWV� IRU� ORVLQJ�ZHLJKW��JHWWLQJ�
OHDQ��DQG�EXLOGLQJ�JUHDW�HQGXUDQFH��
:+$7�72�(;3(&7��&DORULH�NLFNLQJ��FDUGLR�SXPSLQJ�ZRUNRXW��,W�
FRPELQHV� VKDGRZ� SXQFKLQJ� DQG� NLFNLQJ� ZLWK� DHURELF�
H[HUFLVH��*HW�D�.,&.�%877�WRWDO�ERG\�ZRUNRXW�
+2:�72�6,*1�83��1R�RQOLQH�VLJQ�XS�LV�UHTXLUHG��6LPSO\�VKRZ�XS�
DQG�ZRUN�RXW��

6$/6$��%$&+$7$�	�0(5(1*8(�����:HHNV�RI� OHVVRQV�VWDUWLQJ�
$SULO��WK�������
:HHNO\��7KXUVGD\V�DW�����30�_�%HJLQQHU�,QWHUPHGLDWH�/HYHO�_�
1R�3DUWQHU�5HTXLUHG
3DFNDJH�� ���� SHU� SHUVRQ� ���� FODVVHV�� _� 'URS�,QV�� ���� SHU�
SHUVRQ�SHU�FODVV�
6LJQ�XS���
KWWSV���ÀYHVWDUIHOODV�FRP�VHUYLFHV�JURXS�KWPO�VDOVDEDFKDWD



ųė�Mäðù

0HQ :RPHQ 6U��0HQ 6U��:RPHQ %R\ *LUO

�VW 5\DQ�

.HUQ�

����_������

&DUPHQ�

)OHLVKPDQQ

���_������

:LOOLDP�

7ULSOHWW

���_������

&DUPHQ

*LYHQV

���_������

9LQFHQW�

3HUH]

���_������

&KDUORWWH�

5H[LQJ

����_������

�QG :HV�

5RGJHUV

����_������

6KHUDQ�

%DOOLQJHU

����_������

+DUU\�

.LP

����_������

-LQKHH�

.LP

����_������

1LFKRODV�

(YHUVRQ

���_������

0ROOLH�

&UDQH

����_������

�UG -RVH�

3OHLWH]

����_������

%DNLWD

5RVHQNUDQW]

���_������

)DUKDG�

6KDG

����_������

5RVD�

+DUULG

���_������

'DYRQ�

*LONLQVRQ

����_������

3H\WRQ�

5RGJHUV

����_������

WĈù�!ıĤğĻ�JĤıðĈ�Ƴ�QĮıĊğĄ�ŰŮŰŴ

JäĄù�ůů

WĈù�!ıĤğĻ�JĤıðĈ�Ƴ�QĮıĊğĄ�ŰŮŰŴ

JäĄù�ůŮ

WM�(5Q��@::(WW��ƈ�!äęę�WıäĊę�!Ŀğ�MĿğ
2Q�6DWXUGD\��2FWREHU����������WKH�7UDLOV�&RPPLWWHH�KRVWHG�WKH��WK�3RWRPDF�6KRUHV�)DOO�7UDLO�)XQ�5XQ��)RU�WKH�VHFRQG�\HDU�LQ�
D� URZ�� WKH�HYHQW� LQFOXGHG�D��.�FRXUVH�DQG�D���.�FRXUVH��0RUH� WKDQ����� UXQQHUV�DQG�ZDONHUV� WRRN�DGYDQWDJH�RI�D�
VSHFWDFXODU�DXWXPQ�GD\�WR� WDFNOH� WKH�WZR�ZRRGHG�FRXUVHV��7KDQN�\RX�WR� WKH�
PDQ\�YROXQWHHUV�DQG�WR�HYHU\RQH�ZKR�FDPH�RXW�WR�HQMR\�RXU�EHDXWLIXO�WUDLOV��7KDQN�
\RX�DOVR�WR�RXU�VSRQVRUV�

,I�\RX�YLVLW�RQH�RI�WKHVH�HVWDEOLVKPHQWV��
PHQWLRQ� 3RWRPDF� 6KRUHV� DQG� WKDQN�
WKHP�IRU�VSRQVRULQJ�WKH������)XQ�5XQ�

7KLV�WDEOH�VKRZ�RXU�IDVWHVW�UXQQHUV��QDPH��ELE���DQG�WLPH��

ůŮė�Mäðù

0HQ :RPHQ

�VW &KLQR�0DUWLQH]

���_������

%ULWWDQ\�6PLWK

���_������

�QG &KULV�'XOOHD

���_������

7DUD�5H\�

���_������

�UG 0DX]LFH�&DYHUV

���_������

$VKOH\�%DUNHU

���_������

:H�KRSH�WR�VHH�HYHQ�PRUH�SDUWLFLSDQWV�DW�RXU�
�����)DOO�7UDLO�5XQ�LQ�HDUO\�2FWREHU�

J�MQ@;�5�WM�(;(;"ƈ�
!Ċňù�QĻäı�!ùęęäĵ

=80%$���7KH�EHVW�RI�ERWK�ZRUOGV��),71(66�DQG�)81��,PDJLQH�
FRPELQLQJ�WKH�J\P�	�D�KRXVH�SDUW\��$�)81��),71(66�ÀOOHG�SDUW\��
���GDQFH�H[SHULHQFH�UHTXLUHG�
:+$7� 72� (;3(&7�� 6DOVD�� 0HUHQJXH�� %DFKDWD�� &XPELD��
5HJJDHWRQ��6RFD��3RS��0DVK�8SV�DQG�PRUH��8S�WHPSR�DQG�
VORZ�UK\WKPV�WR�KHOS�WRQH�DQG�VFXOSW�WKH�ERG\�ZLWK�HDV\�WR�
IROORZ�PRYHPHQWV��1R�GDQFH�H[SHULHQFH�UHTXLUHG��*HWWLQJ�D�
WRWDO�ERG\�ZRUNRXW�
+2:�72�6,*1�83��1R�RQOLQH�VLJQ�XS�LV�UHTXLUHG��6LPSO\�VKRZ�XS�
DQG�KDYH�IXQ�

)LYH�6WDU� )HOODV� 
)LWQHVV� /LIHVW\OH
� LV� D� )LWQHVV�
/LIHVW\OH� 6HUYLFH� SURYLGHU� RI� KLJK� TXDOLW\��
G\QDPLF� ÀWQHVV� SURJUDPV� DW� WKH� EHVW� SULFHV��
3URJUDPV�DUH�GHYHORSHG�IRU�DOO�OHYHOV�LQ�RUGHU�WR�
SURGXFH�WKH�PRVW�QDWXUDO� UHVXOWV�� ODVWLQJ�FOLHQW�
SURJUDP� RZQHUVKLS�� DQG� O LIHWLPH� ÀWQHVV�
UHODWLRQVKLSV�� &OLHQWV� DUH� SURYLGHG� ZLWK� WKH�
VHUYLFH�DQG�VXSSRUW�QHHGHG�WR�WDNH�WKHPVHOYHV�

WR� WKH� QH[W� OHYHO� RI� WKHLU� VXFFHVV� DQG� OHDG� D� JUHDW� ÀWQHVV�
OLIHVW\OH��

)LYH�6WDU� )HOODV�RIIHUV�D�QXPEHU�RI� ÀWQHVV� VHUYLFHV��SURJUDPV��
DQG� �:,1� �� :,1�� ÀWQHVV� SDFNDJHV� LQ� WKH� DUHD� ZLWK� D� +,*+�
VXFFHVV� UDWH�� 7KHVH� SDFNDJHV� LQFOXGH� ORZHU� SULFHV�� KLJKHU�
TXDOLW\��UHDO�ÀWQHVV��UHDO�UHVXOWV��DQG�D�ÀWWHU�OLIHVW\OH���

&RQWDFW�$QWRQLR��
:HEVLWH��ÀYHVWDUIHOODV�FRP�_�3KRQH���������������
(PDLO��ÀYHVWDUIHOODV#JPDLO�FRP�RU�DQWRQLR#ÀYHVWDUIHOODV�FRP

&$5',2�.,&.%877�.,&.%2;,1*��&KHFN�RXW� WKLV�)81��FDORULH�
NLFNLQJ��FDUGLR�SXPSLQJ�ZRUNRXWV� IRU� ORVLQJ�ZHLJKW��JHWWLQJ�
OHDQ��DQG�EXLOGLQJ�JUHDW�HQGXUDQFH��
:+$7�72�(;3(&7��&DORULH�NLFNLQJ��FDUGLR�SXPSLQJ�ZRUNRXW��,W�
FRPELQHV� VKDGRZ� SXQFKLQJ� DQG� NLFNLQJ� ZLWK� DHURELF�
H[HUFLVH��*HW�D�.,&.�%877�WRWDO�ERG\�ZRUNRXW�
+2:�72�6,*1�83��1R�RQOLQH�VLJQ�XS�LV�UHTXLUHG��6LPSO\�VKRZ�XS�
DQG�ZRUN�RXW��

6$/6$��%$&+$7$�	�0(5(1*8(�����:HHNV�RI� OHVVRQV�VWDUWLQJ�
$SULO��WK�������
:HHNO\��7KXUVGD\V�DW�����30�_�%HJLQQHU�,QWHUPHGLDWH�/HYHO�_�
1R�3DUWQHU�5HTXLUHG
3DFNDJH�� ���� SHU� SHUVRQ� ���� FODVVHV�� _� 'URS�,QV�� ���� SHU�
SHUVRQ�SHU�FODVV�
6LJQ�XS���
KWWSV���ÀYHVWDUIHOODV�FRP�VHUYLFHV�JURXS�KWPO�VDOVDEDFKDWD



WĈù�!ıĤğĻ�JĤıðĈ�Ƴ�QĮıĊğĄ�ŰŮŰŴ

JäĄù�ůű

WĈù�!ıĤğĻ�JĤıðĈ�Ƴ�QĮıĊğĄ�ŰŮŰŴ

JäĄù�ůŰ

WM�(5Q��@::(WW��ƈ�:äėĊğĄ�@Ŀı�WıäĊęĵ��ĤĿğĻ
&RQFOXVLRQV�RI�WKLV�DVVHVVPHQW�
� 7KH�FDPHUD�ZDV�GHSOR\HG�DORQJ�WKH�WUDLOV�DW�HLJKW�ORFDWLRQV�IRU�

D�WRWDO�RI�����GD\V�FDSWXULQJ�����XVHUV��6LQFH�ZH�RQO\�XVHG�RQH�
FDPHUD� IRU� WKLV� DVVHVVPHQW� WKHVH� QXPEHUV� GR� QRW� FDSWXUH�
XVDJH�RQ�DOO�WKH�WUDLOV�RQ�DQ\�JLYHQ�GD\�RU�WKH�VXP�WRWDO�RYHU�WKLV�
WLPH�SHULRG�RI�����GD\V�

� $W����XVHUV�SHU�GD\��WKH�´1RUWK�3RQGµ�WUDLO�KDG�WKH�KLJKHVW�XVH��
SUREDEO\� UHÁHFWLQJ� HDVH� RI� SDUNLQJ� QHDU� WKH� WUDLO� KHDG��
UHODWLYHO\�ÁDW�WHUUDLQ�DQG�JUHDW�YLHZV�DORQJ�WKH�WUDLO��:KLOH�QRW�
RYHUXVHG�� ZH� QHHG� WR� EH� FRJQL]DQW� RI� PDLQWHQDQFH� RI� D�
VPRRWK�DQG�OHYHO�WUDLO�VXUIDFH�IRU�D�EURDG�VSHFWUXP�RI�IDPLOLHV�
ZLWK�\RXQJ�FKLOGUHQ�DQG�XVHUV�ZLWK�PLOG�PRELOLW\�LVVXHV��7KLV�LV�D�
JUHDW�DUHD�WR�GHSOR\�DXWRGLGDFWLF�VLJQV�LGHQWLI\LQJ�ÁRUD�DORQJ�
WKH�WUDLO��7KHUH·V�DOVR�UHFHQW�HYLGHQFH�RI�EHDYHU�DFWLYLW\�LQ�WKH�
SRQG�WKDW�LV�IDVFLQDWLQJ�WR�REVHUYH�RYHU�WLPH�

� 7KH� ´6RXWK� +DZNLQVµ� WUDLO� LQ� WKH� VRXWKHUQ� VHFWLRQ� RI� WKH�
FRPPXQLW\�KDG�WKH�ORZHVW�XVH�DW�OHVV�WKDQ�RQH�SHU�GD\��7KLV�WUDLO�
LV�VKRUW��VWHHS�DQG�KDV�UHODWLYHO\�SRRU�FRQQHFWLRQV�WR�RWKHU�WUDLOV��
:H�ZLOO� VWXG\�SRVVLEOH�UHPHGLHV�IRU�PRUH�ÁXLG�FRQQHFWLRQV�WR�
RWKHU�QHDUE\�WUDLOV�

� 7KH�RWKHU�WUDLOV�LQ�WKH�V\VWHP�KDG�XVDJH�UDWHV�WKDW�IHOO�JHQHUDOO\�LQ�
WKH�UDQJH�RI�WKUHH�WR�VL[�XVHUV�SHU�GD\��:H�ZLOO�VWULYH�WR�PDLQWDLQ�
WKHVH� WUDLOV� FRPPHQVXUDWH� ZLWK� WKHLU� XVH� LQFOXGLQJ� EUXVK�
FOHDULQJ��PRZLQJ��UHPRYLQJ�IDOOHQ�WUHHV�DQG�JHQHUDO�UHSDLU�

,PDJLQJ�ZLOGOLIH�ZLWK�WKH�FDPHUD�ZDV�PRUH�RI�D�FKDOOHQJH��$QLPDOV�
ELJ�HQRXJK�WR�WULJJHU�WKH�FDPHUD�WR�WDNH�DQ�LPDJH�GRQ·W�JHQHUDOO\�
XVH�WKH�WUDLOV�XQOHVV�WKH\�VHQVH�LW·V�VDIH��$V�WKH�KXPDQ�SRSXODWLRQ�
JURZV� LQ� WKH� FRPPXQLW\� DQG� ZRRGHG� VHFWLRQV� VKULQN�� ZH� SXW�
SUHVVXUH�RQ�RXU�ZLOGOLIH�IULHQGV�WR�PLJUDWH��1RW�VXUSULVLQJO\��GHHU�ZHUH�
QXPHUR�XQR�RQ�WKH�PRVW�LPDJHG�OLVW�IROORZHG�E\�IR[��,Q�������ZH�
ZRXOG� OLNH�WR�GHSOR\�WKH�FDPHUD�DJDLQ�WR�WU\�WR�FDSWXUH�ZLOGOLIH�
LPDJHU\�H[FOXVLYHO\��
,I�\RX�KDYH�DQ\�VXJJHVWLRQV�RI�JRRG�ORFDWLRQV��SOHDVH�OHW�XV�NQRZ��
WUDLOVSRWRPDFVKRUHV#JPDLO�FRP

)RU�PDQ\�RI�RXU�FRPPXQLW\�PHPEHUV��RXU�HLJKW�
PLOHV� RI� QDWXUDO� VXUIDFH� WUDLOV� DUH� DQ� LQYDOXDEOH�
UHVRXUFH�IRU�H[HUFLVH��UHOD[DWLRQ��FRPPXQLQJ�ZLWK�
QDWXUH��DQG��QR�GRXEW��ZDONLQJ�IDPLO\�SHWV�

$IWHU�GRXEOLQJ�WKH�VL]H�RI�RXU�WUDLO�QHWZRUN�LQ�������
WKH�7UDLOV�&RPPXQLW\�WKRXJKW�LW�SUXGHQW�WR�DVVHVV�
WKH�XVH�RI�WKH�HLJKW�GLIIHUHQW�WUDLOV�WR�LGHQWLI\�DUHDV�
WKDW�QHHG�PRUH�PDLQWHQDQFH�EHFDXVH�RI�KHDY\�
XVDJH�� RU� SRVVLEOH� XQGHUXVH� WKDW� PD\� UHTXLUH�
FKDQJHV�LQ�WKH�WUDLO�V\VWHP��2I�FRXUVH��ZH�KDYH�DQ�
H\H�RQ�WKH�IXWXUH�FRQQHFWLRQV�WR�WKH�ERDUGZDON�
DQG�WUDLO�DORQJ�WKH�HGJH�RI�WKH�3RWRPDF�5LYHU�DQG�
DFURVV� 3RZHOO·V�&UHHN� WR� WKH� QRUWK�� 6HFRQGDULO\��
ZH�ZDQWHG�WR�FDSWXUH�DQ\�ZLOGOLIH�WUDIÀF�DORQJ�RXU�
WUDLOV�IRU�JHQHUDO�LQWHUHVW�RI�WKH�FRPPXQLW\�

:LWK� WKH�FRQFXUUHQFH�RI� WKH�%RDUG�RI�'LUHFWRUV��
WKH�&RPPLWWHH�GHSOR\HG�D�ZLOGOLIH�FDPHUD�DORQJ�
RXU�WUDLOV�LQ������WR�FRXQW�XVHUV�DQG�FDSWXUH�ZLOGOLIH�
LPDJHU\��7R�SURWHFW�XVHUV·�SULYDF\��QHDUO\�DOO� WKH�
LPDJHU\� ZDV� HUDVHG� RQ� WKH� FDPHUD� DQG�
GRZQORDG�GHYLFHV�RQFH� WKH�FRXQW�RI�XVHUV�ZDV�
PDGH��7KH�RQO\�LPDJHU\�VDYHG�ZDV�WKDW�RI�ZLOGOLIH�
DQG�RI�FRPPLWWHH�PHPEHUV�DV�H[DPSOHV�

([DPSOH�RI�WUDLOV�XVH�LPDJH��FRPPLWWHH�PHPEHU�
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&RQFOXVLRQV�RI�WKLV�DVVHVVPHQW�
� 7KH�FDPHUD�ZDV�GHSOR\HG�DORQJ�WKH�WUDLOV�DW�HLJKW�ORFDWLRQV�IRU�
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FDPHUD� IRU� WKLV� DVVHVVPHQW� WKHVH� QXPEHUV� GR� QRW� FDSWXUH�
XVDJH�RQ�DOO�WKH�WUDLOV�RQ�DQ\�JLYHQ�GD\�RU�WKH�VXP�WRWDO�RYHU�WKLV�
WLPH�SHULRG�RI�����GD\V�

� $W����XVHUV�SHU�GD\��WKH�´1RUWK�3RQGµ�WUDLO�KDG�WKH�KLJKHVW�XVH��
SUREDEO\� UHÁHFWLQJ� HDVH� RI� SDUNLQJ� QHDU� WKH� WUDLO� KHDG��
UHODWLYHO\�ÁDW�WHUUDLQ�DQG�JUHDW�YLHZV�DORQJ�WKH�WUDLO��:KLOH�QRW�
RYHUXVHG�� ZH� QHHG� WR� EH� FRJQL]DQW� RI� PDLQWHQDQFH� RI� D�
VPRRWK�DQG�OHYHO�WUDLO�VXUIDFH�IRU�D�EURDG�VSHFWUXP�RI�IDPLOLHV�
ZLWK�\RXQJ�FKLOGUHQ�DQG�XVHUV�ZLWK�PLOG�PRELOLW\�LVVXHV��7KLV�LV�D�
JUHDW�DUHD�WR�GHSOR\�DXWRGLGDFWLF�VLJQV�LGHQWLI\LQJ�ÁRUD�DORQJ�
WKH�WUDLO��7KHUH·V�DOVR�UHFHQW�HYLGHQFH�RI�EHDYHU�DFWLYLW\�LQ�WKH�
SRQG�WKDW�LV�IDVFLQDWLQJ�WR�REVHUYH�RYHU�WLPH�

� 7KH� ´6RXWK� +DZNLQVµ� WUDLO� LQ� WKH� VRXWKHUQ� VHFWLRQ� RI� WKH�
FRPPXQLW\�KDG�WKH�ORZHVW�XVH�DW�OHVV�WKDQ�RQH�SHU�GD\��7KLV�WUDLO�
LV�VKRUW��VWHHS�DQG�KDV�UHODWLYHO\�SRRU�FRQQHFWLRQV�WR�RWKHU�WUDLOV��
:H�ZLOO� VWXG\�SRVVLEOH�UHPHGLHV�IRU�PRUH�ÁXLG�FRQQHFWLRQV�WR�
RWKHU�QHDUE\�WUDLOV�

� 7KH�RWKHU�WUDLOV�LQ�WKH�V\VWHP�KDG�XVDJH�UDWHV�WKDW�IHOO�JHQHUDOO\�LQ�
WKH�UDQJH�RI�WKUHH�WR�VL[�XVHUV�SHU�GD\��:H�ZLOO�VWULYH�WR�PDLQWDLQ�
WKHVH� WUDLOV� FRPPHQVXUDWH� ZLWK� WKHLU� XVH� LQFOXGLQJ� EUXVK�
FOHDULQJ��PRZLQJ��UHPRYLQJ�IDOOHQ�WUHHV�DQG�JHQHUDO�UHSDLU�

,PDJLQJ�ZLOGOLIH�ZLWK�WKH�FDPHUD�ZDV�PRUH�RI�D�FKDOOHQJH��$QLPDOV�
ELJ�HQRXJK�WR�WULJJHU�WKH�FDPHUD�WR�WDNH�DQ�LPDJH�GRQ·W�JHQHUDOO\�
XVH�WKH�WUDLOV�XQOHVV�WKH\�VHQVH�LW·V�VDIH��$V�WKH�KXPDQ�SRSXODWLRQ�
JURZV� LQ� WKH� FRPPXQLW\� DQG� ZRRGHG� VHFWLRQV� VKULQN�� ZH� SXW�
SUHVVXUH�RQ�RXU�ZLOGOLIH�IULHQGV�WR�PLJUDWH��1RW�VXUSULVLQJO\��GHHU�ZHUH�
QXPHUR�XQR�RQ�WKH�PRVW�LPDJHG�OLVW�IROORZHG�E\�IR[��,Q�������ZH�
ZRXOG� OLNH�WR�GHSOR\�WKH�FDPHUD�DJDLQ�WR�WU\�WR�FDSWXUH�ZLOGOLIH�
LPDJHU\�H[FOXVLYHO\��
,I�\RX�KDYH�DQ\�VXJJHVWLRQV�RI�JRRG�ORFDWLRQV��SOHDVH�OHW�XV�NQRZ��
WUDLOVSRWRPDFVKRUHV#JPDLO�FRP

)RU�PDQ\�RI�RXU�FRPPXQLW\�PHPEHUV��RXU�HLJKW�
PLOHV� RI� QDWXUDO� VXUIDFH� WUDLOV� DUH� DQ� LQYDOXDEOH�
UHVRXUFH�IRU�H[HUFLVH��UHOD[DWLRQ��FRPPXQLQJ�ZLWK�
QDWXUH��DQG��QR�GRXEW��ZDONLQJ�IDPLO\�SHWV�

$IWHU�GRXEOLQJ�WKH�VL]H�RI�RXU�WUDLO�QHWZRUN�LQ�������
WKH�7UDLOV�&RPPXQLW\�WKRXJKW�LW�SUXGHQW�WR�DVVHVV�
WKH�XVH�RI�WKH�HLJKW�GLIIHUHQW�WUDLOV�WR�LGHQWLI\�DUHDV�
WKDW�QHHG�PRUH�PDLQWHQDQFH�EHFDXVH�RI�KHDY\�
XVDJH�� RU� SRVVLEOH� XQGHUXVH� WKDW� PD\� UHTXLUH�
FKDQJHV�LQ�WKH�WUDLO�V\VWHP��2I�FRXUVH��ZH�KDYH�DQ�
H\H�RQ�WKH�IXWXUH�FRQQHFWLRQV�WR�WKH�ERDUGZDON�
DQG�WUDLO�DORQJ�WKH�HGJH�RI�WKH�3RWRPDF�5LYHU�DQG�
DFURVV� 3RZHOO·V�&UHHN� WR� WKH� QRUWK�� 6HFRQGDULO\��
ZH�ZDQWHG�WR�FDSWXUH�DQ\�ZLOGOLIH�WUDIÀF�DORQJ�RXU�
WUDLOV�IRU�JHQHUDO�LQWHUHVW�RI�WKH�FRPPXQLW\�

:LWK� WKH�FRQFXUUHQFH�RI� WKH�%RDUG�RI�'LUHFWRUV��
WKH�&RPPLWWHH�GHSOR\HG�D�ZLOGOLIH�FDPHUD�DORQJ�
RXU�WUDLOV�LQ������WR�FRXQW�XVHUV�DQG�FDSWXUH�ZLOGOLIH�
LPDJHU\��7R�SURWHFW�XVHUV·�SULYDF\��QHDUO\�DOO� WKH�
LPDJHU\� ZDV� HUDVHG� RQ� WKH� FDPHUD� DQG�
GRZQORDG�GHYLFHV�RQFH� WKH�FRXQW�RI�XVHUV�ZDV�
PDGH��7KH�RQO\�LPDJHU\�VDYHG�ZDV�WKDW�RI�ZLOGOLIH�
DQG�RI�FRPPLWWHH�PHPEHUV�DV�H[DPSOHV�

([DPSOH�RI�WUDLOV�XVH�LPDJH��FRPPLWWHH�PHPEHU�
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$�ZHOFRPLQJ�VSDFH�IRU�UHVLGHQWV�
W R � FRPH � W R JH W KH U� � I R V W H U�
FRQQHFWLRQV�� DQG� GULQN� EHHU� 	�
ZLQH��0HHWV�RQFH�D�PRQWK�LQ�WKH�
6RFLDO� %DUQ�� 3OHDVH� MRLQ� WKHLU� )%�
*URXS�RU� FKHFN� WKH�HPDLO� EODVWV�
IRU� WKHLU� PHHWLQJ� GDWHV�� &OXE�
RUJDQL]HU� � 6KDURQ� 'XQFDQ��
ÁRULGDJXUO��#JPDLO�FRP�
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$� ERRN� FOXE� IRU� ZRPHQ� �����
0HHWV�WKH�IRXUWK�7XHVGD\�RI�HDFK�
PRQWK� LQ� WKH� 6RFLDO� %DUQ� RU�
:RRG V � 5H F � &HQ W H U� � & O X E�
RUJDQL]HU�� 0HOLVVD� +RSNLQV��
PLVV\�KRSNLQV��#JPDLO�FRP�
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$Q� RUJDQL]DWLRQ� WKDW� IRFXVHV� RQ�
VSLULWV� DJHG� ZLWKLQ� EDUUHOV�� VXFK� DV�
ZKLVNH\��ERXUERQ��WHTXLOD��UXP��DQG�
FRJQDF��&DVNHU·V� LV� D� VRFLDO� FOXE� WR�
HVWDEOLVK� FRPPXQDO� UHODWLRQVKLSV�
ZLWKLQ� WKH� FRPPXQLW\� DQG�HGXFDWH�
LWV� PHPEHUV� ZLWK� NQRZOHGJH� RI�
ZKDW�WKHLU�SHUVRQDO�SUHIHUHQFHV�DUH�
IRU� WKH� GLIIHUHQW� W\SHV� RI� FDVNHG�
VSLULWV��0HHWV�PRQWKO\� LQ� WKH�6RFLDO�
%DUQ�.LWFKHQ��-RLQ�WKH�)%�*URXS�RU�
FKHFN� WKH� HPDLO� EODVWV� IRU� WKHLU�
PHHWLQJ�GDWHV��&OXE�RUJDQL]HU��-RQDU�
-RKQVRQ��MRQDU�U�MRKQVRQ#JPDLO�FRP
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7KLV�LV�D�IHOLQH�ORYLQJ�FRPPXQLW\�RI�
3R6KR�� -RLQ� XV� LQ� FHOHEUDWLQJ� WKH�
FKDUP�DQG�TXLUNV�RI�RXU�ZKLVNHUHG�
FRPSDQLRQV��6KDUH�\RXU�FDW� WDOHV��
IURP� KHDUWZDUPLQJ� UHVFXHV� WR�
KLODULRXV�DQWLFV��/HW
V�FUHDWH�D�SXUU�
IHFW� VSDFH� IRU� FDW� HQWKXVLDVWV� WR�
FRQQHFW��OHDUQ�IURP�HDFK�RWKHU��DQG�
FKHULVK�WKH�GHOLJKWIXO�ZRUOG�RI�RXU�
IRXU�OHJJHG� IULHQGV�� /HW·V� VXSSRUW�
RXU� ORFDO� DQLPDO� VKHOWHUV� DQG�
HGXFDWH�RXU�NLGV�DERXW�WKH� MR\�RI�
FRPSDVVLRQ� DQG� UHVSRQVLEOH� SHW�
FDUH�� &UHDWH� DQG� VKDUH� HYHQWV��
IXQGUDLVHUV��RU�ZD\V� WR�KHOS� IXUU\�
IULHQGV� LQ� QHHG�� )LQG� XV� RQ�
)DFHERRN�DQG�MRLQ�RXU�JURXS���
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)LQG�XV�RQ�)DFHERRN�WR�5693�WR�
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VKDURQVDUJHDQW����#JPDLO�FRP�
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0DNH� QHZ� IULHQGV� ZKLOH� PDNLQJ�
WLPH� IRU� \RXU� SURMHFW�� %ULQJ� DQ\�

SRUWDEOH� KDQGFUDIW� SURMHFW� DQG�
VSHQG� WLPH� ZRUNLQJ� RQ� LW� ZLWK�
QHLJKERUV��7KH�FOXE�PHHWV�HYHU\�
7KXUVGD\�IURP������30�²������30�
LQ�WKH�:RRGV�5HF�&HQWHU�� �&OXE�
RUJDQL]HU� � $PDQGD� +HLGHU��
DPDQGD�KHLGHU#\DKRR�FRP
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$� %RRN� &OXE� &HOHEUDWLQJ� $IULFDQ�
$PHULFDQ�$XWKRUV��:H�PHHW�DW�WKH�
EHDXWLIXO� :RRGV� 5HF� &HQWHU� LQ�
3RWRPDF�6KRUHV��:KHWKHU�\RX
UH�D�
VHDVRQHG�UHDGHU�RU� MXVW� ORRNLQJ� WR�
GLVFRYHU� QHZ� YRLFHV�� /LWHUDU\�
/LEDWLRQV� LV� WKH� SHUIHFW� SODFH� WR�
H[SDQG�\RXU�OLWHUDU\�KRUL]RQV�ZKLOH�
HQMR\LQJ� OLYHO\� GLVFXVVLRQV� DQG� WKH�
FRPSDQ\�RI�IHOORZ�ERRN�HQWKXVLDVWV��
2XU� VHOHFWLRQV� VSDQ� DFURVV� JHQUHV�
DQG� JHQHUDWLRQV�� HQVXULQJ� D� IUHVK�
DQG� G\QDPLF� FRQYHUVDWLRQ� ZLWK�
HYHU\�ERRN��:H�UHDG�D�QHZ�ERRN�
VHOHFWLRQ� HYHU\� �� ZHHNV�� &OXE�
RUJDQL]HU� � *HYDLVH � 'HPHU\��
JHYDLVH�NHQQRQ#JPDLO�FRP
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*UDE�D�JODVV�	�\RXU�IDYRULWH�ERWWOH�
RI�ZLQH��DQG�MRLQ�XV�IRU�D�NLGV�IUHH�
HYHQLQJ�RI�VRFLDOL]LQJ�DQG�VDYRULQJ�
ZLQH�ZLWK�RWKHU�3R6KR�PRPV��:H�
PHHW� RQ� WKH� �WK� :HGQHVGD\� RI�
HYHU\� PRQWK� IURP� ����30�
����30�DW�WKH�:RRGV�5HF�&HQWHU��

'DWHV�VXEMHFW�WR�FKDQJH�DURXQG�
KROLGD\V�� &OXE� 2UJDQL]HU�� -HQ�
:ULJKW��MZDVSW#JPDLO�FRP�
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$UH� \RX� LQ� WKH� PRRG� WR� VOHXWK"��
:HOFRPH�DOO�PXUGHU�P\VWHU\�IDQV��
-RLQ� RXU� QHZ� ERRN� FOXE� WKDW� ZLOO�
PHHW�RQ�WKLUG�:HGQHVGD\�RI�HDFK�
PRQWK�DW�����30�LQ�WKH�:RRGV�5HF�
&HQWHU��&OXE�RUJDQL]HU�� 6DPDQWKD�
%ROOLQJ��VDPGEROOLQJ#JPDLO�FRP�
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&RUQKROH� FRPSHWLWLRQV� DPRQJVW�
IULHQGV� DQG� QHLJKERUV�� &OXE�
R U J D Q L ] H U � � / X L V � & X S L G R ��
O�FXSLGR#KRWPDLO�FRP�
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)RU� WKRVH� LQWHUHVWHG� LQ� OHDUQLQJ�
KRZ�WR�EUHZ�EHHU�DW�KRPH��SOHDVH�
MRLQ�WKH�)DFHERRN�JURXS�IRU�PRUH�
LQIRUPDWLRQ� RQ� PHHWLQJ� GDWHV��
ORFDWLRQ��HWF��)LQG�XV�RQ�)DFHERRN�
DQG � M R L Q � RX U � J URXS � � & O XE�
RUJDQ L]HU � � 'DQ LH O � 6FKHDU I��
GDQLHO�VFKHDUI#JPDLO�FRP
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)RU� WKRVH�ZKR� DUH� LQWHUHVWHG� LQ�
VSHDNLQJ�OHDUQLQJ�VKDULQJ�&KLQHVH�
ODQJXDJH�DQG�FXOWXUH��$VLGH�IURP�
PRQWKO\�PHHWXSV��WKH�JURXS�PD\�
RFFDV LRQD O O\ � DUUDQJH� VRF LD O�
RXWLQJV�� 7KH� FOXE� ZLOO� PHHW� WKH�
ÀUVW�7XHVGD\�RI�HYHU\�RWKHU�PRQWK�
DW�����30�LQ�WKH�6RFLDO�%DUQ�*UHDW�
5RRP��&OXE�2UJDQL]HU��-XOLD�'HQJ�
DW�GHQJZHL��#JPDLO�FRP�
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& RPP X Q L W \ � J D W K H U L Q J V ��
QHWZRUNLQJ��DQG�VRFLDO�FOXE��7KH�
FOXE�PHHWV�WKH�VHFRQG�7KXUVGD\�
RI�HDFK�PRQWK�DW������30�LQ�WKH�
6RFLDO� %DUQ� *UHDW� 5RRP�� &OXE�
RUJDQL]HU�� 5DQGHP� 6KLYHUV��
UDQGHPFUHDWLRQV#JPDLO�FRP�
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/RYH�PXVLF"�3OD\�� VLQJ��PL[�� WHDFK��
RU�MXVW�OLVWHQ"�0HHW�\RXU�QHLJKERUV�
ZKR� VKDUH� \RXU� SDVVLRQ�� ([SORUH�
IXWXUH� MDP� VHVVLRQV��ZRUNVKRSV� 	�
HYHQWV�� &RQQHFW�� FROODERUDWH� 	�
FHOHEUDWH�PXVLF�WRJHWKHU��:KHWKHU�
\RX·UH�D�VHDVRQHG�PXVLFLDQ��D�'-��D�
PXVLF� WHDFKHU�� RU� VLPSO\� D� IDQ� RI�
JUHDW� WXQHV�� WKLV� FOXE� LV� \RXU� QHZ�
KRPH�IRU�FUHDWLYLW\�DQG�FRPPXQLW\��
:H�PHHW�RQ�WKH��UG�:HGQHVGD\�RI�
HYHU\� PRQWK� DW� WKH� 6RFLDO� %DUQ���
&OXE� 2UJDQL]HU�� 7KRPDV� :LOVRQ��
ZLOVRQ�WKRPDVK#JPDLO�FRP�
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:KHWKHU�\RX�DUH�D�QHZELH�RU�DQ�
H[SHUW�� FRPH� PHHW� XS� RQFH� D�
PRQWK� DQG� OHW·V� WDON� UHDO� HVWDWH��
LQYHVWLQJ�� ÀQDQFH�� DQG� DQ\WKLQJ�
UHODWHG��:H�ZLOO�FRYHU�D�GLIIHUHQW�
WRSLF�HYHU\�PRQWK�DQG�KDYH�JXHVW�
VSHDNHUV� DV� ZHOO�� 7KH� JRDO� LV� WR�
HGXFDWH� HYHU\RQH� DERXW� UHDO�
HVWDWH� DQG� QHWZRUN� OLNH� PLQGHG�
LQGLYLGXDOV��&RQWDFW�6RÀD�DW�����
���������

32720$&�6+25(6�
5811,1*�&5(:

:H� DUH� ORRNLQJ� WR� LQFUHDVH�
DZDUHQHVV�WKDW�WKH�UXQQLQJ�FOXE�LV�
RSHQ � D QG � D Y D L O D E O H � W R � D O O�
FRPPXQLW\� PHPEHUV� DQG� DUH�
ORRNLQJ� WR� GR� SRVVLEOH� IXQ� UXQ�
HYHQWV� IRU� WKH�FRPPXQLW\� LQ� WKH�
IXWXUH�� DV�ZHOO�� $OO� ÀWQHVV� OHYHOV��
VSHHGV�� MRJJLQJ� VWUROOHUV�� DQG�

GLVWDQFHV� DUH� ZHOFRPH�� 3OHDVH�
FKHFN� WKH� 3RWRPDF� 6KRUHV�
5XQQLQJ�&UHZ�)DFHERRN�SDJH�IRU�
PRUH� LQIRUPDWLRQ�� 6FKHGXOHG�
*URXS�5XQV�DUH��6XQGD\·V�DW��$0��
OHG�E\�%UDQGRQ�(DUKDUW��%HDWULFH�
.HDUQH\�� DQG� &HGULF� %XOORFN� _�
6KRUW�UXQ�JURXS�������PLOHV���N��_�
/RQJ� UXQ� JURXS� �� �� PLOHV� _�
0HHWLQJ�/RFDWLRQ��2XWVLGH�RI�WKH�
)LWQHVV�%DUQ�

32720$&�6+25(6�
:20(1
6�%,%/(�678'<

7KLV� JURXS� PHHWV� RQ� 0RQGD\V�
IURP�����������SP�DW�WKH�:RRGV�
5HF�&HQWHU�� �6WDUWLQJ�-DQXDU\��WK�
WKURXJK� -XO\� ��WK�� ZH� ZLOO� EH�
VWXG\LQJ�WKH�ZRPHQ�RI�WKH�%LEOH�
E\�ORRNLQJ�DW�RQH�WR�WZR�ZRPHQ�
SHU�ZHHN�ZKRVH�VWRULHV�DSSHDU�LQ�
VFULSWXUH�� 0RUH� LQIRUPDWLRQ� FDQ�
EH�IRXQG�RQ�WKH�JURXS�)DFHERRN�
SDJH��3R6KR�:RPHQ·V�%LEOH�6WXG\�
*URXS��� �&OXE�RUJDQL]HU��%ULWWDQ\�
6KDUUHWW��VKDUUHWWFE#JPDLO�FRP�

5($/�(67$7(�&/8%
7KLV � F OXE� PHHWV � HYHU\ � �VW�
:HGQHVGD\� RI� WKH�PRQWK� LQ� WKH�
6RFLDO� %DUQ� .LWFKHQ� DW� ����30���
&OXE� RUJDQL]HU�� 6RÀD� (GZDUGV��
VSDFHVE\VRÀD#JPDLO�FRP�

6,1*/(6�62&,$/�&/8%
3OHDVH� MRLQ� WKH� )DFHERRN� JURXS�
EHORZ� IRU� PHHWLQJ� GDWHV�GHWDLOV��
&OXE� RUJDQL]HU�� 6DUDK� 9RJW��
VDUDKYRJW��#JPDLO�FRP�

6.<:$7&+,1*�&/8%
*URXS� IRU� QHLJKERUV� LQWHUHVWHG� LQ�
VN\ZDWFKLQJ�� DPDWHXU� DVWURQRP\��
PRRQ��SODQHW�DQG�VWDUJD]LQJ��ORRNLQJ�
WKURXJK� WLPH� DQG� VSDFH�� DQG�
OHDUQLQJ� D� ELW� DERXW� RXU� XQLYHUVH��
-RLQ� RXU� )DFHERRN� JURXS�� &OXE�
RUJDQ L]HU � � 'DQ LH O � 6FKHDU I��
GDQLHO�VFKHDUI#JPDLO�FRP��

72''/(5�7,0(�&/8%
&UHDWH� D� VSDFH� IRU� WRGGOHUV� DQG�
WKHLU� IDPLOLHV� WR� JDWKHU� DQG�
LQWHUDFW� ZLWK� RWKHU� WRGGOHU�
IDPLOLHV� LQ� WKH� FRPPXQLW\� ZKLOH�
GHYHORSLQJ�WKHLU�VRFLDO�DQG�PRWRU�
VNLOOV��:H�PHHW�HYHU\�7XHVGD\�DW�
�����$0�LQ�WKH�)LWQHVV�%DUQ�.LGV�
5RRP�� &OXE� RUJDQL]HU� � -HQ�
1RUPDQ��MHQEDZRO#JPDLO�FRP�
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%((5�	�:,1(�&/8%
$�ZHOFRPLQJ�VSDFH�IRU�UHVLGHQWV�
W R � FRPH � W R JH W KH U� � I R V W H U�
FRQQHFWLRQV�� DQG� GULQN� EHHU� 	�
ZLQH��0HHWV�RQFH�D�PRQWK�LQ�WKH�
6RFLDO� %DUQ�� 3OHDVH� MRLQ� WKHLU� )%�
*URXS�RU� FKHFN� WKH�HPDLO� EODVWV�
IRU� WKHLU� PHHWLQJ� GDWHV�� &OXE�
RUJDQL]HU� � 6KDURQ� 'XQFDQ��
ÁRULGDJXUO��#JPDLO�FRP�

%22.�+(16�%22.�&/8%
$� ERRN� FOXE� IRU� ZRPHQ� �����
0HHWV�WKH�IRXUWK�7XHVGD\�RI�HDFK�
PRQWK� LQ� WKH� 6RFLDO� %DUQ� RU�
:RRG V � 5H F � &HQ W H U� � & O X E�
RUJDQL]HU�� 0HOLVVD� +RSNLQV��
PLVV\�KRSNLQV��#JPDLO�FRP�

&$6.(5
6�&/8%
$Q� RUJDQL]DWLRQ� WKDW� IRFXVHV� RQ�
VSLULWV� DJHG� ZLWKLQ� EDUUHOV�� VXFK� DV�
ZKLVNH\��ERXUERQ��WHTXLOD��UXP��DQG�
FRJQDF��&DVNHU·V� LV� D� VRFLDO� FOXE� WR�
HVWDEOLVK� FRPPXQDO� UHODWLRQVKLSV�
ZLWKLQ� WKH� FRPPXQLW\� DQG�HGXFDWH�
LWV� PHPEHUV� ZLWK� NQRZOHGJH� RI�
ZKDW�WKHLU�SHUVRQDO�SUHIHUHQFHV�DUH�
IRU� WKH� GLIIHUHQW� W\SHV� RI� FDVNHG�
VSLULWV��0HHWV�PRQWKO\� LQ� WKH�6RFLDO�
%DUQ�.LWFKHQ��-RLQ�WKH�)%�*URXS�RU�
FKHFN� WKH� HPDLO� EODVWV� IRU� WKHLU�
PHHWLQJ�GDWHV��&OXE�RUJDQL]HU��-RQDU�
-RKQVRQ��MRQDU�U�MRKQVRQ#JPDLO�FRP

&$76�2)�32720$&�
6+25(6�*5283

7KLV�LV�D�IHOLQH�ORYLQJ�FRPPXQLW\�RI�
3R6KR�� -RLQ� XV� LQ� FHOHEUDWLQJ� WKH�
FKDUP�DQG�TXLUNV�RI�RXU�ZKLVNHUHG�
FRPSDQLRQV��6KDUH�\RXU�FDW� WDOHV��
IURP� KHDUWZDUPLQJ� UHVFXHV� WR�
KLODULRXV�DQWLFV��/HW
V�FUHDWH�D�SXUU�
IHFW� VSDFH� IRU� FDW� HQWKXVLDVWV� WR�
FRQQHFW��OHDUQ�IURP�HDFK�RWKHU��DQG�
FKHULVK�WKH�GHOLJKWIXO�ZRUOG�RI�RXU�
IRXU�OHJJHG� IULHQGV�� /HW·V� VXSSRUW�
RXU� ORFDO� DQLPDO� VKHOWHUV� DQG�
HGXFDWH�RXU�NLGV�DERXW�WKH� MR\�RI�
FRPSDVVLRQ� DQG� UHVSRQVLEOH� SHW�
FDUH�� &UHDWH� DQG� VKDUH� HYHQWV��
IXQGUDLVHUV��RU�ZD\V� WR�KHOS� IXUU\�
IULHQGV� LQ� QHHG�� )LQG� XV� RQ�
)DFHERRN�DQG�MRLQ�RXU�JURXS���

&2&.7$,/�&/8%
)LQG�XV�RQ�)DFHERRN�WR�5693�WR�
RXU�QH[W�PHHWLQJ��&OXE�RUJDQL]HU��
6 K D U R Q � 6 D U J H D Q W ��
VKDURQVDUJHDQW����#JPDLO�FRP�

+$1'&5$)7�&/8%
0DNH� QHZ� IULHQGV� ZKLOH� PDNLQJ�
WLPH� IRU� \RXU� SURMHFW�� %ULQJ� DQ\�

SRUWDEOH� KDQGFUDIW� SURMHFW� DQG�
VSHQG� WLPH� ZRUNLQJ� RQ� LW� ZLWK�
QHLJKERUV��7KH�FOXE�PHHWV�HYHU\�
7KXUVGD\�IURP������30�²������30�
LQ�WKH�:RRGV�5HF�&HQWHU�� �&OXE�
RUJDQL]HU� � $PDQGD� +HLGHU��
DPDQGD�KHLGHU#\DKRR�FRP

/,7(5$5<�/,%$7,216�
%22.�&/8%

$� %RRN� &OXE� &HOHEUDWLQJ� $IULFDQ�
$PHULFDQ�$XWKRUV��:H�PHHW�DW�WKH�
EHDXWLIXO� :RRGV� 5HF� &HQWHU� LQ�
3RWRPDF�6KRUHV��:KHWKHU�\RX
UH�D�
VHDVRQHG�UHDGHU�RU� MXVW� ORRNLQJ� WR�
GLVFRYHU� QHZ� YRLFHV�� /LWHUDU\�
/LEDWLRQV� LV� WKH� SHUIHFW� SODFH� WR�
H[SDQG�\RXU�OLWHUDU\�KRUL]RQV�ZKLOH�
HQMR\LQJ� OLYHO\� GLVFXVVLRQV� DQG� WKH�
FRPSDQ\�RI�IHOORZ�ERRN�HQWKXVLDVWV��
2XU� VHOHFWLRQV� VSDQ� DFURVV� JHQUHV�
DQG� JHQHUDWLRQV�� HQVXULQJ� D� IUHVK�
DQG� G\QDPLF� FRQYHUVDWLRQ� ZLWK�
HYHU\�ERRN��:H�UHDG�D�QHZ�ERRN�
VHOHFWLRQ� HYHU\� �� ZHHNV�� &OXE�
RUJDQL]HU� � *HYDLVH � 'HPHU\��
JHYDLVH�NHQQRQ#JPDLO�FRP

020
6�1,*+7�287�&/8%
*UDE�D�JODVV�	�\RXU�IDYRULWH�ERWWOH�
RI�ZLQH��DQG�MRLQ�XV�IRU�D�NLGV�IUHH�
HYHQLQJ�RI�VRFLDOL]LQJ�DQG�VDYRULQJ�
ZLQH�ZLWK�RWKHU�3R6KR�PRPV��:H�
PHHW� RQ� WKH� �WK� :HGQHVGD\� RI�
HYHU\� PRQWK� IURP� ����30�
����30�DW�WKH�:RRGV�5HF�&HQWHU��

'DWHV�VXEMHFW�WR�FKDQJH�DURXQG�
KROLGD\V�� &OXE� 2UJDQL]HU�� -HQ�
:ULJKW��MZDVSW#JPDLO�FRP�

085'(5�0<67(5<��3/86��
%22.�&/8%

$UH� \RX� LQ� WKH� PRRG� WR� VOHXWK"��
:HOFRPH�DOO�PXUGHU�P\VWHU\�IDQV��
-RLQ� RXU� QHZ� ERRN� FOXE� WKDW� ZLOO�
PHHW�RQ�WKLUG�:HGQHVGD\�RI�HDFK�
PRQWK�DW�����30�LQ�WKH�:RRGV�5HF�
&HQWHU��&OXE�RUJDQL]HU�� 6DPDQWKD�
%ROOLQJ��VDPGEROOLQJ#JPDLO�FRP�

326+2�&251+2/(�&/8%�
&RUQKROH� FRPSHWLWLRQV� DPRQJVW�
IULHQGV� DQG� QHLJKERUV�� &OXE�
R U J D Q L ] H U � � / X L V � & X S L G R ��
O�FXSLGR#KRWPDLO�FRP�

326+2�+20(%5(:(56
)RU� WKRVH� LQWHUHVWHG� LQ� OHDUQLQJ�
KRZ�WR�EUHZ�EHHU�DW�KRPH��SOHDVH�
MRLQ�WKH�)DFHERRN�JURXS�IRU�PRUH�
LQIRUPDWLRQ� RQ� PHHWLQJ� GDWHV��
ORFDWLRQ��HWF��)LQG�XV�RQ�)DFHERRN�
DQG � M R L Q � RX U � J URXS � � & O XE�
RUJDQ L]HU � � 'DQ LH O � 6FKHDU I��
GDQLHO�VFKHDUI#JPDLO�FRP

326+2�0$1'$5,1�
62&,$/�&/8%

)RU� WKRVH�ZKR� DUH� LQWHUHVWHG� LQ�
VSHDNLQJ�OHDUQLQJ�VKDULQJ�&KLQHVH�
ODQJXDJH�DQG�FXOWXUH��$VLGH�IURP�
PRQWKO\�PHHWXSV��WKH�JURXS�PD\�
RFFDV LRQD O O\ � DUUDQJH� VRF LD O�
RXWLQJV�� 7KH� FOXE� ZLOO� PHHW� WKH�
ÀUVW�7XHVGD\�RI�HYHU\�RWKHU�PRQWK�
DW�����30�LQ�WKH�6RFLDO�%DUQ�*UHDW�
5RRP��&OXE�2UJDQL]HU��-XOLD�'HQJ�
DW�GHQJZHL��#JPDLO�FRP�

32720$&�6+25(6�
%52:1�68*$+6

& RPP X Q L W \ � J D W K H U L Q J V ��
QHWZRUNLQJ��DQG�VRFLDO�FOXE��7KH�
FOXE�PHHWV�WKH�VHFRQG�7KXUVGD\�
RI�HDFK�PRQWK�DW������30�LQ�WKH�
6RFLDO� %DUQ� *UHDW� 5RRP�� &OXE�
RUJDQL]HU�� 5DQGHP� 6KLYHUV��
UDQGHPFUHDWLRQV#JPDLO�FRP�

32720$&�6+25(6�
086,&�&/8%

/RYH�PXVLF"�3OD\�� VLQJ��PL[�� WHDFK��
RU�MXVW�OLVWHQ"�0HHW�\RXU�QHLJKERUV�
ZKR� VKDUH� \RXU� SDVVLRQ�� ([SORUH�
IXWXUH� MDP� VHVVLRQV��ZRUNVKRSV� 	�
HYHQWV�� &RQQHFW�� FROODERUDWH� 	�
FHOHEUDWH�PXVLF�WRJHWKHU��:KHWKHU�
\RX·UH�D�VHDVRQHG�PXVLFLDQ��D�'-��D�
PXVLF� WHDFKHU�� RU� VLPSO\� D� IDQ� RI�
JUHDW� WXQHV�� WKLV� FOXE� LV� \RXU� QHZ�
KRPH�IRU�FUHDWLYLW\�DQG�FRPPXQLW\��
:H�PHHW�RQ�WKH��UG�:HGQHVGD\�RI�
HYHU\� PRQWK� DW� WKH� 6RFLDO� %DUQ���
&OXE� 2UJDQL]HU�� 7KRPDV� :LOVRQ��
ZLOVRQ�WKRPDVK#JPDLO�FRP�

32720$&�6+25(6�5($/�
(67$7(�&/8%

:KHWKHU�\RX�DUH�D�QHZELH�RU�DQ�
H[SHUW�� FRPH� PHHW� XS� RQFH� D�
PRQWK� DQG� OHW·V� WDON� UHDO� HVWDWH��
LQYHVWLQJ�� ÀQDQFH�� DQG� DQ\WKLQJ�
UHODWHG��:H�ZLOO�FRYHU�D�GLIIHUHQW�
WRSLF�HYHU\�PRQWK�DQG�KDYH�JXHVW�
VSHDNHUV� DV� ZHOO�� 7KH� JRDO� LV� WR�
HGXFDWH� HYHU\RQH� DERXW� UHDO�
HVWDWH� DQG� QHWZRUN� OLNH� PLQGHG�
LQGLYLGXDOV��&RQWDFW�6RÀD�DW�����
���������

32720$&�6+25(6�
5811,1*�&5(:

:H� DUH� ORRNLQJ� WR� LQFUHDVH�
DZDUHQHVV�WKDW�WKH�UXQQLQJ�FOXE�LV�
RSHQ � D QG � D Y D L O D E O H � W R � D O O�
FRPPXQLW\� PHPEHUV� DQG� DUH�
ORRNLQJ� WR� GR� SRVVLEOH� IXQ� UXQ�
HYHQWV� IRU� WKH�FRPPXQLW\� LQ� WKH�
IXWXUH�� DV�ZHOO�� $OO� ÀWQHVV� OHYHOV��
VSHHGV�� MRJJLQJ� VWUROOHUV�� DQG�

GLVWDQFHV� DUH� ZHOFRPH�� 3OHDVH�
FKHFN� WKH� 3RWRPDF� 6KRUHV�
5XQQLQJ�&UHZ�)DFHERRN�SDJH�IRU�
PRUH� LQIRUPDWLRQ�� 6FKHGXOHG�
*URXS�5XQV�DUH��6XQGD\·V�DW��$0��
OHG�E\�%UDQGRQ�(DUKDUW��%HDWULFH�
.HDUQH\�� DQG� &HGULF� %XOORFN� _�
6KRUW�UXQ�JURXS�������PLOHV���N��_�
/RQJ� UXQ� JURXS� �� �� PLOHV� _�
0HHWLQJ�/RFDWLRQ��2XWVLGH�RI�WKH�
)LWQHVV�%DUQ�

32720$&�6+25(6�
:20(1
6�%,%/(�678'<

7KLV� JURXS� PHHWV� RQ� 0RQGD\V�
IURP�����������SP�DW�WKH�:RRGV�
5HF�&HQWHU�� �6WDUWLQJ�-DQXDU\��WK�
WKURXJK� -XO\� ��WK�� ZH� ZLOO� EH�
VWXG\LQJ�WKH�ZRPHQ�RI�WKH�%LEOH�
E\�ORRNLQJ�DW�RQH�WR�WZR�ZRPHQ�
SHU�ZHHN�ZKRVH�VWRULHV�DSSHDU�LQ�
VFULSWXUH�� 0RUH� LQIRUPDWLRQ� FDQ�
EH�IRXQG�RQ�WKH�JURXS�)DFHERRN�
SDJH��3R6KR�:RPHQ·V�%LEOH�6WXG\�
*URXS��� �&OXE�RUJDQL]HU��%ULWWDQ\�
6KDUUHWW��VKDUUHWWFE#JPDLO�FRP�

5($/�(67$7(�&/8%
7KLV � F OXE� PHHWV � HYHU\ � �VW�
:HGQHVGD\� RI� WKH�PRQWK� LQ� WKH�
6RFLDO� %DUQ� .LWFKHQ� DW� ����30���
&OXE� RUJDQL]HU�� 6RÀD� (GZDUGV��
VSDFHVE\VRÀD#JPDLO�FRP�

6,1*/(6�62&,$/�&/8%
3OHDVH� MRLQ� WKH� )DFHERRN� JURXS�
EHORZ� IRU� PHHWLQJ� GDWHV�GHWDLOV��
&OXE� RUJDQL]HU�� 6DUDK� 9RJW��
VDUDKYRJW��#JPDLO�FRP�

6.<:$7&+,1*�&/8%
*URXS� IRU� QHLJKERUV� LQWHUHVWHG� LQ�
VN\ZDWFKLQJ�� DPDWHXU� DVWURQRP\��
PRRQ��SODQHW�DQG�VWDUJD]LQJ��ORRNLQJ�
WKURXJK� WLPH� DQG� VSDFH�� DQG�
OHDUQLQJ� D� ELW� DERXW� RXU� XQLYHUVH��
-RLQ� RXU� )DFHERRN� JURXS�� &OXE�
RUJDQ L]HU � � 'DQ LH O � 6FKHDU I��
GDQLHO�VFKHDUI#JPDLO�FRP��

72''/(5�7,0(�&/8%
&UHDWH� D� VSDFH� IRU� WRGGOHUV� DQG�
WKHLU� IDPLOLHV� WR� JDWKHU� DQG�
LQWHUDFW� ZLWK� RWKHU� WRGGOHU�
IDPLOLHV� LQ� WKH� FRPPXQLW\� ZKLOH�
GHYHORSLQJ�WKHLU�VRFLDO�DQG�PRWRU�
VNLOOV��:H�PHHW�HYHU\�7XHVGD\�DW�
�����$0�LQ�WKH�)LWQHVV�%DUQ�.LGV�
5RRP�� &OXE� RUJDQL]HU� � -HQ�
1RUPDQ��MHQEDZRO#JPDLO�FRP�
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"�M��;��@::(WW��
3R6KR�*DUGHQHUV��6SULQJ�,V�+HUH�

6SULQJ�LV�ZDNLQJ�XS�LQ�WKH�3R6KR�&RPPXQLW\�*DUGHQ��DQG�QRZ�LV�WKH�SHUIHFW�WLPH�WR�JHW�\RXU�EHGV�UHDG\�IRU�WKH�VHDVRQ��
&RRO�VHDVRQ�FURSV�FDQ�JR� LQ�QRZ��DQG� LW·V�D�JUHDW� WLPH�WR�FOHDQ�RXW�SODQWV� WKDW�GLGQ·W� VXUYLYH�WKH�ZLQWHU�� 7ULP�EDFN�
SHUHQQLDOV�WR�HQFRXUDJH�IUHVK�JURZWK��DGG�VRPH�FRPSRVW�WR�\RXU�EHGV��DQG�IHHG�WKRVH�HDUO\�FURSV�WR�JLYH�WKHP�D�VWURQJ�
VWDUW��3RWWLQJ�VRLO�LV�DYDLODEOH�LQ�WKH�JUHHQKRXVH�LI�\RX�ZDQW�WR�VWDUW�\RXU�VHHGOLQJV�LQGRRUV�EHIRUH�WUDQVSODQWLQJ�WKHP�RXWVLGH�

:KLOH�LW·V�WHPSWLQJ�WR�SODQW�WRPDWRHV�DQG�SHSSHUV��UHPHPEHU�WKDW�RXU�DUHD��=RQH��E��FDQ�VWLOO�VHH�IURVW�WKURXJK�$SULO��,W·V�
EHVW�WR�KROG�RII�RQ�ZDUP�VHDVRQ�SODQWV�XQWLO�DIWHU�WKH�ODVW�IURVW�GDWH�WR�DYRLG�ORVLQJ�WKRVH�WHQGHU�VHHGOLQJV��,Q�WKH�PHDQWLPH��
WKLV�LV�D�JUHDW�WLPH�WR�SODQ�WKH�UHVW�RI�\RXU�JDUGHQ�IRU�WKH�\HDU��*DUOLF�RUGHULQJ�XVXDOO\�EHJLQV�PLG�VXPPHU��DQG�PDQ\�VSULQJ�
EXOEV�OLNH�WXOLSV�DUULYH�LQ�WKH�IDOO�IRU�RYHUZLQWHU�SODQWLQJ��,I�\RX·UH�QRW�VXUH�DERXW�SODQWLQJ�WLPHV��FKHFN�RXU�=RQH��E�SODQWLQJ�
FKDUW�IRU�JXLGDQFH�RQ�VHHG�VWDUWLQJ��WUDQVSODQWLQJ��DQG�KDUYHVW�WLPLQJ�

*DUGHQ�5HPLQGHUV
� 3OHDVH�GR�QRW�SODQW�QHZ�PLQW�LQ�WKH�JDUGHQ�EHGV³LW�VSUHDGV�DJJUHVVLYHO\�DQG�FDQ�TXLFNO\�WDNH�RYHU��,I�\RX�KDYH�PLQW�

IURP�SUHYLRXV�\HDUV��FXW�LW�GRZQ�WR�WKH�VRLO�OLQH�DQG�NHHS�LW�WULPPHG��RYHU�WLPH��WKLV�ZLOO�HYHQWXDOO\�VWRS�LW�IURP�VSUHDGLQJ�
� &XW�EDFN�VSUHDGLQJ�SODQWV�OLNH�JUDSHV�DQG�EHUULHV�DV�WKH�VHDVRQ�EHJLQV�
� .HHS�SODQWV�FRQWDLQHG�ZLWKLQ�\RXU�SORW�DQG�RXW�RI�QHLJKERULQJ�EHGV�DQG�SDWKZD\V�

*DUGHQ�8SGDWHV
&RQVWUXFWLRQ�KDV�EHJXQ�RQ�D�QHZ�$'$�DFFHVVLEOH�UDPS��:KLOH�WKHUH·V�QR�RIÀFLDO�FRPSOHWLRQ�GDWH�\HW��WKH�ZRUN�VKRXOG�QRW�
LQWHUIHUH�ZLWK�JDUGHQHUV��:H·UH�DOVR�H[FLWHG�WKDW�WZR�QHZ�DFFHVVLEOH�UDLVHG�EHGV�ZLOO�EH�DGGHG��7KHVH�EHGV�ZLOO�EH�WDOOHU�
DQG�ORQJHU�WR�PDNH�JDUGHQLQJ�HDVLHU�IRU�JDUGHQHUV�ZLWK�GLVDELOLWLHV�RU�WKRVH�XVLQJ�ZKHHOFKDLUV�

*DUGHQ�ZDWHU�ZLOO�EH�WXUQHG�RQ�EHIRUH�(DUWK�'D\��$SULO�����

(DUWK�'D\�&HOHEUDWLRQ
-RLQ�XV�IRU�RXU�(DUWK�'D\�&HOHEUDWLRQ�IHDWXULQJ�
� )UHH�FRPSRVW
� )UHH�VHHGOLQJV�DQG�VHHGV��VRPH�FROOHFWHG�IURP�

SODQWV�JURZQ�ULJKW�KHUH�LQ�3R6KR��
� $�FDVXDO�$VN�D�0DVWHU�*DUGHQHU�VHVVLRQ��%ULQJ�

\RXU�TXHVWLRQV�DQG�JHW�WLSV�IURP�DQ�H[SHUW�

:H�DOVR� HQFRXUDJH�JDUGHQHUV� WR� FKHFN� RXW� WKH�
VHHG�OLEUDU\�DW�WKH�0RQWFODLU�&RPPXQLW\�/LEUDU\��D�
JUHDW� FRPPXQLW\� UHVRXUFH� IRU� VKDULQJ� DQG�
GLVFRYHULQJ�QHZ�VHHGV�

&RPPLWWHH�1HZV
:H·G� OLNH� WR� WKDQN� 0LNH� IRU� KLV� VHUYLFH� RQ� WKH�
*DUGHQ�&RPPLWWHH�� +H� KDV� EHHQ� D� WUXVWHG� DQG�
YDOXHG�PHPEHU��DQG�KH�ZLOO�EH�PLVVHG�E\�DOO�RI�XV��
:H�ZLVK�KLP�WKH�EHVW�RQ�KLV�QH[W�DGYHQWXUH�DQG�KLV�
QH[W�JDUGHQ�

:H�DUH�WKULOOHG�WR�ZHOFRPH�6KDQQRQ�%HUULHU�WR�WKH�
FRPPLWWHH�� +HU� HQHUJ\� DQG� LGHDV� ZLOO� EH� D�
ZRQGHUIXO�DGGLWLRQ�WR�RXU�WHDP�

7KHUH�DUH�FXUUHQWO\�WKUHH�RSHQ�FRPPLWWHH�SRVLWLRQV��
,I� \RX� HQMR\� WKH� JDUGHQ� DQG� ZRXOG� OLNH� WR� KHOS�
VXSSRUW�WKLV�JUHDW�FRPPXQLW\�VSDFH��SOHDVH�UHDFK�
RXW�WR�WKH�FRPPLWWHH�FKDLU�DW�
JDUGHQVSRWRPDFVKRUHV#JPDLO�FRP�

+DSS\� SODQWLQJ�� 3R6KR� *DUGHQHUV�� :H� ORRN�
IRUZDUG�WR�DQRWKHU�JUHDW�VHDVRQ�LQ�WKH�JDUGHQ�
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� &RUH�$HUDWLRQ
� 3RZHU�6HHGLQJ
� )HUWLOL]DWLRQ
� :HHG�&RQWURO
� *UXE�&RQWURO
� 0RVTXLWR�7LFN�

DQG�)OHD�&RQWURO
� 3HOOHWL]HG�/LPH
� 2YHUVHHGLQJ
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� 0RZLQJ
� 0XOFK
� )DOO�&OHDQ�8S
� 6SULQJ�<DUG�&OHDQ�8S
� /HDI�5HPRYDO
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"�M��;��@::(WW��
3R6KR�*DUGHQHUV��6SULQJ�,V�+HUH�

6SULQJ�LV�ZDNLQJ�XS�LQ�WKH�3R6KR�&RPPXQLW\�*DUGHQ��DQG�QRZ�LV�WKH�SHUIHFW�WLPH�WR�JHW�\RXU�EHGV�UHDG\�IRU�WKH�VHDVRQ��
&RRO�VHDVRQ�FURSV�FDQ�JR� LQ�QRZ��DQG� LW·V�D�JUHDW� WLPH�WR�FOHDQ�RXW�SODQWV� WKDW�GLGQ·W� VXUYLYH�WKH�ZLQWHU�� 7ULP�EDFN�
SHUHQQLDOV�WR�HQFRXUDJH�IUHVK�JURZWK��DGG�VRPH�FRPSRVW�WR�\RXU�EHGV��DQG�IHHG�WKRVH�HDUO\�FURSV�WR�JLYH�WKHP�D�VWURQJ�
VWDUW��3RWWLQJ�VRLO�LV�DYDLODEOH�LQ�WKH�JUHHQKRXVH�LI�\RX�ZDQW�WR�VWDUW�\RXU�VHHGOLQJV�LQGRRUV�EHIRUH�WUDQVSODQWLQJ�WKHP�RXWVLGH�

:KLOH�LW·V�WHPSWLQJ�WR�SODQW�WRPDWRHV�DQG�SHSSHUV��UHPHPEHU�WKDW�RXU�DUHD��=RQH��E��FDQ�VWLOO�VHH�IURVW�WKURXJK�$SULO��,W·V�
EHVW�WR�KROG�RII�RQ�ZDUP�VHDVRQ�SODQWV�XQWLO�DIWHU�WKH�ODVW�IURVW�GDWH�WR�DYRLG�ORVLQJ�WKRVH�WHQGHU�VHHGOLQJV��,Q�WKH�PHDQWLPH��
WKLV�LV�D�JUHDW�WLPH�WR�SODQ�WKH�UHVW�RI�\RXU�JDUGHQ�IRU�WKH�\HDU��*DUOLF�RUGHULQJ�XVXDOO\�EHJLQV�PLG�VXPPHU��DQG�PDQ\�VSULQJ�
EXOEV�OLNH�WXOLSV�DUULYH�LQ�WKH�IDOO�IRU�RYHUZLQWHU�SODQWLQJ��,I�\RX·UH�QRW�VXUH�DERXW�SODQWLQJ�WLPHV��FKHFN�RXU�=RQH��E�SODQWLQJ�
FKDUW�IRU�JXLGDQFH�RQ�VHHG�VWDUWLQJ��WUDQVSODQWLQJ��DQG�KDUYHVW�WLPLQJ�

*DUGHQ�5HPLQGHUV
� 3OHDVH�GR�QRW�SODQW�QHZ�PLQW�LQ�WKH�JDUGHQ�EHGV³LW�VSUHDGV�DJJUHVVLYHO\�DQG�FDQ�TXLFNO\�WDNH�RYHU��,I�\RX�KDYH�PLQW�

IURP�SUHYLRXV�\HDUV��FXW�LW�GRZQ�WR�WKH�VRLO�OLQH�DQG�NHHS�LW�WULPPHG��RYHU�WLPH��WKLV�ZLOO�HYHQWXDOO\�VWRS�LW�IURP�VSUHDGLQJ�
� &XW�EDFN�VSUHDGLQJ�SODQWV�OLNH�JUDSHV�DQG�EHUULHV�DV�WKH�VHDVRQ�EHJLQV�
� .HHS�SODQWV�FRQWDLQHG�ZLWKLQ�\RXU�SORW�DQG�RXW�RI�QHLJKERULQJ�EHGV�DQG�SDWKZD\V�

*DUGHQ�8SGDWHV
&RQVWUXFWLRQ�KDV�EHJXQ�RQ�D�QHZ�$'$�DFFHVVLEOH�UDPS��:KLOH�WKHUH·V�QR�RIÀFLDO�FRPSOHWLRQ�GDWH�\HW��WKH�ZRUN�VKRXOG�QRW�
LQWHUIHUH�ZLWK�JDUGHQHUV��:H·UH�DOVR�H[FLWHG�WKDW�WZR�QHZ�DFFHVVLEOH�UDLVHG�EHGV�ZLOO�EH�DGGHG��7KHVH�EHGV�ZLOO�EH�WDOOHU�
DQG�ORQJHU�WR�PDNH�JDUGHQLQJ�HDVLHU�IRU�JDUGHQHUV�ZLWK�GLVDELOLWLHV�RU�WKRVH�XVLQJ�ZKHHOFKDLUV�

*DUGHQ�ZDWHU�ZLOO�EH�WXUQHG�RQ�EHIRUH�(DUWK�'D\��$SULO�����

(DUWK�'D\�&HOHEUDWLRQ
-RLQ�XV�IRU�RXU�(DUWK�'D\�&HOHEUDWLRQ�IHDWXULQJ�
� )UHH�FRPSRVW
� )UHH�VHHGOLQJV�DQG�VHHGV��VRPH�FROOHFWHG�IURP�

SODQWV�JURZQ�ULJKW�KHUH�LQ�3R6KR��
� $�FDVXDO�$VN�D�0DVWHU�*DUGHQHU�VHVVLRQ��%ULQJ�

\RXU�TXHVWLRQV�DQG�JHW�WLSV�IURP�DQ�H[SHUW�

:H�DOVR� HQFRXUDJH�JDUGHQHUV� WR� FKHFN� RXW� WKH�
VHHG�OLEUDU\�DW�WKH�0RQWFODLU�&RPPXQLW\�/LEUDU\��D�
JUHDW� FRPPXQLW\� UHVRXUFH� IRU� VKDULQJ� DQG�
GLVFRYHULQJ�QHZ�VHHGV�

&RPPLWWHH�1HZV
:H·G� OLNH� WR� WKDQN� 0LNH� IRU� KLV� VHUYLFH� RQ� WKH�
*DUGHQ�&RPPLWWHH�� +H� KDV� EHHQ� D� WUXVWHG� DQG�
YDOXHG�PHPEHU��DQG�KH�ZLOO�EH�PLVVHG�E\�DOO�RI�XV��
:H�ZLVK�KLP�WKH�EHVW�RQ�KLV�QH[W�DGYHQWXUH�DQG�KLV�
QH[W�JDUGHQ�

:H�DUH�WKULOOHG�WR�ZHOFRPH�6KDQQRQ�%HUULHU�WR�WKH�
FRPPLWWHH�� +HU� HQHUJ\� DQG� LGHDV� ZLOO� EH� D�
ZRQGHUIXO�DGGLWLRQ�WR�RXU�WHDP�

7KHUH�DUH�FXUUHQWO\�WKUHH�RSHQ�FRPPLWWHH�SRVLWLRQV��
,I� \RX� HQMR\� WKH� JDUGHQ� DQG� ZRXOG� OLNH� WR� KHOS�
VXSSRUW�WKLV�JUHDW�FRPPXQLW\�VSDFH��SOHDVH�UHDFK�
RXW�WR�WKH�FRPPLWWHH�FKDLU�DW�
JDUGHQVSRWRPDFVKRUHV#JPDLO�FRP�

+DSS\� SODQWLQJ�� 3R6KR� *DUGHQHUV�� :H� ORRN�
IRUZDUG�WR�DQRWKHU�JUHDW�VHDVRQ�LQ�WKH�JDUGHQ�
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� &RUH�$HUDWLRQ
� 3RZHU�6HHGLQJ
� )HUWLOL]DWLRQ
� :HHG�&RQWURO
� *UXE�&RQWURO
� 0RVTXLWR�7LFN�

DQG�)OHD�&RQWURO
� 3HOOHWL]HG�/LPH
� 2YHUVHHGLQJ

6(59,1*�7+(�$5($�)25�29(5����<($56

/$:1�'2&725

������������ ������������

)5((�)$//�
29(56((',1*

:LWK�WKH�SXUFKDVH�RI�WKH�3UHPLXP�
3URJUDP��2IIHU�([SLUHV���������

� 0RZLQJ
� 0XOFK
� )DOO�&OHDQ�8S
� 6SULQJ�<DUG�&OHDQ�8S
� /HDI�5HPRYDO
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+L�1HLJKERUV�

2YHU�WKH�SDVW�TXDUWHU��WKH�7RZQ�&HQWHU�&RPPLWWHH�KDV�
IRFXVHG�H[WHQVLYHO\�RQ�HQJDJLQJ�ZLWK�FRXQW\�VWDII�DQG�
RXU�%RDUG�RI�6XSHUYLVRUV��%R6��UHSUHVHQWDWLYHV�WR�VKDSH�
WKH�FRXQW\·V�UHVSRQVH�WR�WKH�GHYHORSHU·V��%5(9��6SHFLDO�
8VH�3HUPLW��683��WKDW�VHHNV�WR�UH]RQH�WZR�DUHDV�DORQJ�
&KHUU\� +LOO� 5RDG�� 7KLV� HIIRUW� LQFOXGHV� KRVWLQJ� 3:&�
GHYHORSPHQW�VWDII��%R6�VWDII��DQG�%5(9�VWDII�DW�YDULRXV�
HYHQWV� WR� VKDUH� WKH� FRPPXQLW\·V� IHHGEDFN� RQ� WKH�
SURSRVDO�DQG�RXU�GHVLUHG�SURIIHU�FRQFHVVLRQV�IURP�WKLV�
UH]RQLQJ�SURFHVV��)RUWXQDWHO\��WKH�FRXQW\�LV�UHFHSWLYH�WR�
RXU�SURSRVHG�PRGLÀFDWLRQV�DQG�SURIIHU�DPHQGPHQWV�
DQG� LV�ZRUNLQJ�ZLWK�FRPPLWWHH�PHPEHUV� WR�ZRUN�RXU�
ODQJXDJH� LQWR� WKH� 683� DV� LW� SURJUHVVHV� WKURXJKRXW�
FRXQW\�SODQQLQJ��:H� LQWHQG�WR�FRQWLQXH�ZRUNLQJ�ZLWK�
6XSHUYLVRU�%DLOH\�DQG�KHU� VWDII� WR�HQVXUH� WKH�ÀQDO�683�
FRQIRUPV� WR� WKH�GHVLJQ�JXLGHOLQHV� IRU�RXU�FRPPXQLW\�
DORQJ� ZLWK� RXU� FROOHFWLYH� YLVLRQ� IRU� 3RWRPDF� 6KRUHV��
3OHDVH� VWD\� RQ� WKH� ORRNRXW� IRU� DGGLWLRQDO� FRPPXQLW\�
HQJDJHPHQW� HYHQWV� RYHU� WKH� VSULQJ� DQG� VXPPHU�
DURXQG�WKLV�WRSLF�

2XWVLGH� RI� WKH� 683� RXU� FRPPLWWHH� LV� IRFXVHG� RQ�
DFWLYDWLQJ� WKH� WRZQ� FHQWHU� WKLV� \HDU��:H·UH�ZRUNLQJ�
ZLWK�SDUWQHUV�WKLV�\HDU�WR�H[HFXWH�WKLV�LQLWLDWLYH�LQ�WKUHH�
ZD\V�

�� +RVWLQJ�D�FRPPXQLW\�HYHQW�LQ�WKH�WRZQ�FHQWHU�WKLV�
VXPPHU�WR�DFWLYDWH�WKH�VSDFH

�� 3URYLGLQJ�TXDUWHUO\�ZDONLQJ�WRXUV�WR�VKRZ�UHVLGHQWV�
ZKDW·V� XQGHU� GHYHORSPHQW� DQG� ZKDW·V� LQ� WKH�
SLSHOLQH�

�� 'HOLYHULQJ� FRPPXQLW\� IHHGEDFN� WR� ./1%� WR� KHOS�
ZLWK�WKHLU�UHWDLO�OHDVLQJ�HIIRUWV

/DVWO\�� ZH� LQWHQG� WR� UHOHDVH� RXU� IRXUWK� FRPPXQLW\�
VXUYH\� WKLV� VXPPHU� WR� FDSWXUH� WKH� SXOVH� RI� WKH�
QHLJKERUKRRG�� 2XU� REMHFWLYH� ZLWK� WKH� VXUYH\� LV� WR�
FUHDWH�D�GDWD�GULYHQ� QDUUDWLYH� WKDW� FDQ�JXLGH� QHZ�
GHYHORSPHQW��WUDQVSRUWDWLRQ��DQG�UHWDLO�OHDVLQJ�HIIRUWV�
ZLWK�WKH�FRXQW\�DQG�GHYHORSHU�

6HH�\RX�DURXQG�WKH�QHLJKERUKRRG�

J@W@:���Q&@M�Q�"Ɔ�Ɔ�Ƭ�W(��e�W�M�"M(55�;�eQ

'H D U � 3 R W R P D F � 6 K R U H V�
1HLJKERUV��6SULQJ�KDV�RIÀFLDOO\�
DUULYHG��DQG�ZH�DUH�H[FLWHG�WR�

ZHOFRPH�HYHU\RQH�EDFN�WR�3RWRPDF�
6KRUHV�*ROI�&OXE�IRU�DQRWKHU�EHDXWLIXO�
VHDVRQ��$IWHU�D�ZLQWHU�WKDW�EURXJKW�D�
PDMRU� VQRZVWRUP� DQG� WHPSRUDULO\�
FORVHG�WKH�FRXUVH�ZKLOH�ZH�ZDLWHG�IRU�
WKH� LFH� WR�PHOW�� LW·V� UHIUHVKLQJ� WR� VHH�
ZDUPHU� WHPSHUDWXUHV�� ORQJHU� GD\V��
DQG� WKH� UHWXUQ�RI�JROIHUV�DQG�JXHVWV�
HQMR\LQJ�WKH�FOXE�RQFH�DJDLQ�

*ROI�VHDVRQ�LV�RIÀFLDOO\�XQGHUZD\��DQG�
WKH�FRXUVH�LV�FRPLQJ�EDFN�WR�OLIH�ZLWK�

JROIHUV�HQMR\LQJ�
WKH� EHDXWL IX O�
ZHDWKHU� DQG�
ORQJHU� GD\OLJKW�
KRXUV��)RU�WKRVH�
O R R N L Q J � W R�
LPSURYH� WKHLU�
J D P H � W K L V�

VSULQJ�� ZH� ZLOO� EH� RIIHULQJ� VHYHUDO�
LQVWUXFWLRQDO� RSSRUWXQLWLHV� LQFOXGLQJ�
6LS�	�6ZLQJ�VHVVLRQV��$GXOW�,QWUR�&OLQLFV��
DQG� -XQLRU� &OLQLFV�� 7KHVH� SURJUDPV�
SURYLGH�D�IXQ�DQG�ZHOFRPLQJ�ZD\�WR�
OHDUQ�QHZ� VNLOOV��SUDFWLFH�\RXU� VZLQJ��
DQG�FRQQHFW�ZLWK�RWKHU�JROIHUV�LQ�WKH�
FRPPXQLW\�

:H·UH�DOVR�H[FLWHG�WR�RIIHU�ZHHNGD\�
JROI� VSHFLDOV� WKURXJKRXW� WKH� VHDVRQ��
2Q � 0RQGD\ V � � 7 XH VGD\ V � � DQG�
:HGQHVGD\V�� JROIHUV� FDQ� HQMR\� D�
VSHFLDO�UDWH��,W·V�D�SHUIHFW�RSSRUWXQLW\�
WR�JHW�RXW�RQ�WKH�FRXUVH�DQG�VTXHH]H�
LQ�D�URXQG�GXULQJ�WKH�ZHHN�

%H\RQG�WKH�JROI�FRXUVH��WKHUH�KDV�DOVR�
EHHQ� D� ORW� RI� H[FLWHPHQW� LQVLGH� WKH�
FOXEKRXVH�� :H� LQWURGXFHG� RXU� QHZ�
����� IRRG� PHQX� DQG� UHIUHVKHG�
FRFNWDLO� SURJUDP��EULQJLQJ�D� YDULHW\�
RI�QHZ�ÁDYRUV�DQG�FUHDWLYH�VHOHFWLRQV�
WR� WKH�FOXE� WKLV� VHDVRQ��2XU�FXOLQDU\�

WHDP�KDV�FUDIWHG�
D � P H Q X � W K D W�
RIIHUV� VRPHWKLQJ�
I R U � H YH U \RQH ��
I URP� H OHYDWHG�
FRPIRUW� IDYRULWHV�
WR� IUHVK� VHDVRQDO�

GLVKHV�SHUIHFW�IRU�HQMR\LQJ�ZLWK�IULHQGV�

DQG� IDPLO\�� 7KH� XSGDWHG� FRFNWDLO�
PHQX� IHDWXUHV� KDQGFUDIWHG� GULQNV�
GHVLJQHG�WR�FRPSOHPHQW� WKH�GLQLQJ�
H[SHULHQFH�� 7KH� IHHGEDFN� IURP�
JROIHUV�� UHVLGHQWV�� DQG� JXHVWV� KDV�
EHHQ�LQFUHGLEO\�SRVLWLYH�

2QH�RI� WKH�ELJJHVW� KLJKOLJKWV�DW� WKH�
FOXE�RYHU�WKH�SDVW�\HDU�KDV�EHHQ�WKH�
LQFUHGLEOH� VXFFHVV� RI� RXU� 6XQGD\�
%UXQFK� %XIIHW�� 6LQFH� ODXQFKLQJ� LW��
ZH·YH� EHHQ� WKULOOHG� WR� VHH� VR�PDQ\�
QHZ�IDFHV�MRLQLQJ�XV�HDFK�ZHHNHQG��
7KH� EUXQFK� EXIIHW � KDV� TXLFN O\�
EHFRPH�D�FRPPXQLW\�IDYRULWH��DQG�LW�
KDV� EHHQ� ZRQGHUIXO� WR� VHH� WKH�
UHVWDXUDQW�ÀOOHG�ZHHN�DIWHU�ZHHN�ZLWK�
IDPLOLHV�� JROIHUV�� DQG� QHLJKERUV�
HQMR\LQJ� JUHDW� IRRG� WRJHWKHU�� :LWK�
EUXQFK� FRQVLVWHQWO\� EXV\�� ZH·UH�
HVSHFLDOO\�H[FLWHG�WR�ZHOFRPH�EDFN�
RXWGRRU� VHDWLQJ� WKLV� VSULQJ�� DOORZLQJ�
HYHQ� PRUH� JXHVWV� WR� HQMR\� WKH�
EHDXWLIXO�YLHZV�RI�WKH�FRXUVH�

:H·YH� DOVR� UHIUHVKHG� RXU� EUXQFK�
RIIHULQJV�WR�EULQJ�PRUH�YDULHW\�WR�WKH�
ZHHNHQG� H[SHULHQFH�� 2XU� SRSXODU�
6XQGD\� %UXQFK� %XIIHW� ZLOO� FRQWLQXH�
HDFK�ZHHN��ZKLOH�6DWXUGD\V�IHDWXUH�D�
QHZ�j�OD�FDUWH�EUXQFK�PHQX�FUHDWHG�
E\� RXU� FXOLQDU\� WHDP�� (DUO\� IDYRULWHV�
LQFOXGH�&KLFNHQ�	�:DIÁHV��WKH�%XLOG�
<RXU�2ZQ� 2PHOHW�� DQG� WKH� )UHQFK�
7RDVW� 7ULR��RIIHULQJ�D�GHOLFLRXV�PL[�RI�
VDYRU\�DQG�VZHHW�RSWLRQV�

2XU� (DVWHU� %UXQFK� ZDV� DQRWKHU�
WUHPHQGRXV�VXFFHVV�WKLV�\HDU��DQG�ZH�
ZDQW� WR� WKDQN� HYHU\RQH� LQ� WKH�
FRPPXQ L W \ � ZKR�
MRLQHG�XV�DQG�KHOSHG�
PDNH� LW� D� VSHFLDO�
HYHQW�� $V� ZH� ORRN�
D K H D G � � Z H � D U H�
H[FLWHG�IRU�WZR�PRUH�
RI� RXU�PRVW� SRSXODU�
DQQXDO�FHOHEUDWLRQV��
0RWKHU·V�'D\�%UXQFK�
LQ�0D\�DQG� )DWKHU·V�
'D\�)HVWLYDO� LQ�-XQH��
7 KH VH � HYHQ W V � À O O�
TXLFNO\�� VR�ZH�HQFRXUDJH�HYHU\RQH�
WR�UHVHUYH�HDUO\�

$QRWKHU�DUHD�WKDW�
FRQWLQXHV�WR�JURZ�
DW� WKH� FOXE� LV� RXU�
S U L YD WH � HYHQW V�
SURJUDP�

3RWRPDF� 6KRUHV�
*ROI�&OXE�SURYLGHV�
D�EHDXWLIXO�VHWWLQJ�
IRU� D� ZLGH� UDQJH�

RI� FHOHEUDWLRQV� LQFOXGLQJ� ELUWKGD\V��
JUDGXDWLRQV��ZHGGLQJV��DQQLYHUVDULHV��
EDE\� VKRZHUV�� EULGDO� VKRZHUV�� DQG�
IDPLO\�JDWKHULQJV��:LWK�VWXQQLQJ�YLHZV�
RI�WKH�JROI�FRXUVH��H[FHSWLRQDO�IRRG��
DQG�DWWHQWLYH�VHUYLFH��RXU�WHDP�WDNHV�
S U LGH � LQ � F UHDW LQJ � PHPRUDE OH�
H[SHU LHQFHV� ZKL OH� PDNLQJ� WKH�
SODQQLQJ�SURFHVV�VHDPOHVV�

,I� \RX� DUH� LQWHUHVWHG� LQ� KRVWLQJ� DQ�
HYHQW�DW�WKH�FOXE��SOHDVH�UHDFK�RXW�WR�
PH�GLUHFWO\�DQG�,�ZRXOG�EH�KDSS\�WR�
KHOS�\RX�VWDUW�SODQQLQJ�

.DWHO\Q� &RO OHWW L � � ��������������
NDWHO\Q�FROOHWWL#SRWRPDFVKRUHVJROIF
OXE�FRP

,I�\RX�DUH�QRW�DOUHDG\�FRQQHFWHG�ZLWK�
XV� RQOLQH�� ZH� LQYLWH� \RX� WR� IROORZ�
3RWRPDF� 6KRUHV� *RO I � &OXE� RQ�
)DFHERRN�DQG�,QVWDJUDP�WR�VWD\�XS�WR�
GDWH� RQ� XSFRPLQJ� HYHQWV�� PHQX�
IHDWXUHV��SURPRWLRQV��DQG�HYHU\WKLQJ�
KDSSHQLQJ�DURXQG�WKH�FOXE�

$V�ZH�KHDG�LQWR�WKH�EXV\�VSULQJ�DQG�
VXPPHU�PRQWKV��ZH�ZDQW�WR�WKDQN�WKH�
HQWLUH�3RWRPDF�6KRUHV�FRPPXQLW\�IRU�
\RXU� FRQWLQXHG� VXSSRUW�� :H� ORRN�
IRUZDUG�WR�ZHOFRPLQJ�\RX�WR�WKH�FOXE�
IRU� JUHDW� IRRG�� H[FLWLQJ� HYHQWV�� DQG�
SOHQW\�RI�JROI�LQ�WKH�PRQWKV�DKHDG�
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+L�1HLJKERUV�

2YHU�WKH�SDVW�TXDUWHU��WKH�7RZQ�&HQWHU�&RPPLWWHH�KDV�
IRFXVHG�H[WHQVLYHO\�RQ�HQJDJLQJ�ZLWK�FRXQW\�VWDII�DQG�
RXU�%RDUG�RI�6XSHUYLVRUV��%R6��UHSUHVHQWDWLYHV�WR�VKDSH�
WKH�FRXQW\·V�UHVSRQVH�WR�WKH�GHYHORSHU·V��%5(9��6SHFLDO�
8VH�3HUPLW��683��WKDW�VHHNV�WR�UH]RQH�WZR�DUHDV�DORQJ�
&KHUU\� +LOO� 5RDG�� 7KLV� HIIRUW� LQFOXGHV� KRVWLQJ� 3:&�
GHYHORSPHQW�VWDII��%R6�VWDII��DQG�%5(9�VWDII�DW�YDULRXV�
HYHQWV� WR� VKDUH� WKH� FRPPXQLW\·V� IHHGEDFN� RQ� WKH�
SURSRVDO�DQG�RXU�GHVLUHG�SURIIHU�FRQFHVVLRQV�IURP�WKLV�
UH]RQLQJ�SURFHVV��)RUWXQDWHO\��WKH�FRXQW\�LV�UHFHSWLYH�WR�
RXU�SURSRVHG�PRGLÀFDWLRQV�DQG�SURIIHU�DPHQGPHQWV�
DQG� LV�ZRUNLQJ�ZLWK�FRPPLWWHH�PHPEHUV� WR�ZRUN�RXU�
ODQJXDJH� LQWR� WKH� 683� DV� LW� SURJUHVVHV� WKURXJKRXW�
FRXQW\�SODQQLQJ��:H� LQWHQG�WR�FRQWLQXH�ZRUNLQJ�ZLWK�
6XSHUYLVRU�%DLOH\�DQG�KHU� VWDII� WR�HQVXUH� WKH�ÀQDO�683�
FRQIRUPV� WR� WKH�GHVLJQ�JXLGHOLQHV� IRU�RXU�FRPPXQLW\�
DORQJ� ZLWK� RXU� FROOHFWLYH� YLVLRQ� IRU� 3RWRPDF� 6KRUHV��
3OHDVH� VWD\� RQ� WKH� ORRNRXW� IRU� DGGLWLRQDO� FRPPXQLW\�
HQJDJHPHQW� HYHQWV� RYHU� WKH� VSULQJ� DQG� VXPPHU�
DURXQG�WKLV�WRSLF�

2XWVLGH� RI� WKH� 683� RXU� FRPPLWWHH� LV� IRFXVHG� RQ�
DFWLYDWLQJ� WKH� WRZQ� FHQWHU� WKLV� \HDU��:H·UH�ZRUNLQJ�
ZLWK�SDUWQHUV�WKLV�\HDU�WR�H[HFXWH�WKLV�LQLWLDWLYH�LQ�WKUHH�
ZD\V�

�� +RVWLQJ�D�FRPPXQLW\�HYHQW�LQ�WKH�WRZQ�FHQWHU�WKLV�
VXPPHU�WR�DFWLYDWH�WKH�VSDFH

�� 3URYLGLQJ�TXDUWHUO\�ZDONLQJ�WRXUV�WR�VKRZ�UHVLGHQWV�
ZKDW·V� XQGHU� GHYHORSPHQW� DQG� ZKDW·V� LQ� WKH�
SLSHOLQH�

�� 'HOLYHULQJ� FRPPXQLW\� IHHGEDFN� WR� ./1%� WR� KHOS�
ZLWK�WKHLU�UHWDLO�OHDVLQJ�HIIRUWV

/DVWO\�� ZH� LQWHQG� WR� UHOHDVH� RXU� IRXUWK� FRPPXQLW\�
VXUYH\� WKLV� VXPPHU� WR� FDSWXUH� WKH� SXOVH� RI� WKH�
QHLJKERUKRRG�� 2XU� REMHFWLYH� ZLWK� WKH� VXUYH\� LV� WR�
FUHDWH�D�GDWD�GULYHQ� QDUUDWLYH� WKDW� FDQ�JXLGH� QHZ�
GHYHORSPHQW��WUDQVSRUWDWLRQ��DQG�UHWDLO�OHDVLQJ�HIIRUWV�
ZLWK�WKH�FRXQW\�DQG�GHYHORSHU�

6HH�\RX�DURXQG�WKH�QHLJKERUKRRG�

J@W@:���Q&@M�Q�"Ɔ�Ɔ�Ƭ�W(��e�W�M�"M(55�;�eQ

'H D U � 3 R W R P D F � 6 K R U H V�
1HLJKERUV��6SULQJ�KDV�RIÀFLDOO\�
DUULYHG��DQG�ZH�DUH�H[FLWHG�WR�

ZHOFRPH�HYHU\RQH�EDFN�WR�3RWRPDF�
6KRUHV�*ROI�&OXE�IRU�DQRWKHU�EHDXWLIXO�
VHDVRQ��$IWHU�D�ZLQWHU�WKDW�EURXJKW�D�
PDMRU� VQRZVWRUP� DQG� WHPSRUDULO\�
FORVHG�WKH�FRXUVH�ZKLOH�ZH�ZDLWHG�IRU�
WKH� LFH� WR�PHOW�� LW·V� UHIUHVKLQJ� WR� VHH�
ZDUPHU� WHPSHUDWXUHV�� ORQJHU� GD\V��
DQG� WKH� UHWXUQ�RI�JROIHUV�DQG�JXHVWV�
HQMR\LQJ�WKH�FOXE�RQFH�DJDLQ�

*ROI�VHDVRQ�LV�RIÀFLDOO\�XQGHUZD\��DQG�
WKH�FRXUVH�LV�FRPLQJ�EDFN�WR�OLIH�ZLWK�

JROIHUV�HQMR\LQJ�
WKH� EHDXWL IX O�
ZHDWKHU� DQG�
ORQJHU� GD\OLJKW�
KRXUV��)RU�WKRVH�
O R R N L Q J � W R�
LPSURYH� WKHLU�
J D P H � W K L V�

VSULQJ�� ZH� ZLOO� EH� RIIHULQJ� VHYHUDO�
LQVWUXFWLRQDO� RSSRUWXQLWLHV� LQFOXGLQJ�
6LS�	�6ZLQJ�VHVVLRQV��$GXOW�,QWUR�&OLQLFV��
DQG� -XQLRU� &OLQLFV�� 7KHVH� SURJUDPV�
SURYLGH�D�IXQ�DQG�ZHOFRPLQJ�ZD\�WR�
OHDUQ�QHZ� VNLOOV��SUDFWLFH�\RXU� VZLQJ��
DQG�FRQQHFW�ZLWK�RWKHU�JROIHUV�LQ�WKH�
FRPPXQLW\�

:H·UH�DOVR�H[FLWHG�WR�RIIHU�ZHHNGD\�
JROI� VSHFLDOV� WKURXJKRXW� WKH� VHDVRQ��
2Q � 0RQGD\ V � � 7 XH VGD\ V � � DQG�
:HGQHVGD\V�� JROIHUV� FDQ� HQMR\� D�
VSHFLDO�UDWH��,W·V�D�SHUIHFW�RSSRUWXQLW\�
WR�JHW�RXW�RQ�WKH�FRXUVH�DQG�VTXHH]H�
LQ�D�URXQG�GXULQJ�WKH�ZHHN�

%H\RQG�WKH�JROI�FRXUVH��WKHUH�KDV�DOVR�
EHHQ� D� ORW� RI� H[FLWHPHQW� LQVLGH� WKH�
FOXEKRXVH�� :H� LQWURGXFHG� RXU� QHZ�
����� IRRG� PHQX� DQG� UHIUHVKHG�
FRFNWDLO� SURJUDP��EULQJLQJ�D� YDULHW\�
RI�QHZ�ÁDYRUV�DQG�FUHDWLYH�VHOHFWLRQV�
WR� WKH�FOXE� WKLV� VHDVRQ��2XU�FXOLQDU\�

WHDP�KDV�FUDIWHG�
D � P H Q X � W K D W�
RIIHUV� VRPHWKLQJ�
I R U � H YH U \RQH ��
I URP� H OHYDWHG�
FRPIRUW� IDYRULWHV�
WR� IUHVK� VHDVRQDO�

GLVKHV�SHUIHFW�IRU�HQMR\LQJ�ZLWK�IULHQGV�

DQG� IDPLO\�� 7KH� XSGDWHG� FRFNWDLO�
PHQX� IHDWXUHV� KDQGFUDIWHG� GULQNV�
GHVLJQHG�WR�FRPSOHPHQW� WKH�GLQLQJ�
H[SHULHQFH�� 7KH� IHHGEDFN� IURP�
JROIHUV�� UHVLGHQWV�� DQG� JXHVWV� KDV�
EHHQ�LQFUHGLEO\�SRVLWLYH�

2QH�RI� WKH�ELJJHVW� KLJKOLJKWV�DW� WKH�
FOXE�RYHU�WKH�SDVW�\HDU�KDV�EHHQ�WKH�
LQFUHGLEOH� VXFFHVV� RI� RXU� 6XQGD\�
%UXQFK� %XIIHW�� 6LQFH� ODXQFKLQJ� LW��
ZH·YH� EHHQ� WKULOOHG� WR� VHH� VR�PDQ\�
QHZ�IDFHV�MRLQLQJ�XV�HDFK�ZHHNHQG��
7KH� EUXQFK� EXIIHW � KDV� TXLFN O\�
EHFRPH�D�FRPPXQLW\�IDYRULWH��DQG�LW�
KDV� EHHQ� ZRQGHUIXO� WR� VHH� WKH�
UHVWDXUDQW�ÀOOHG�ZHHN�DIWHU�ZHHN�ZLWK�
IDPLOLHV�� JROIHUV�� DQG� QHLJKERUV�
HQMR\LQJ� JUHDW� IRRG� WRJHWKHU�� :LWK�
EUXQFK� FRQVLVWHQWO\� EXV\�� ZH·UH�
HVSHFLDOO\�H[FLWHG�WR�ZHOFRPH�EDFN�
RXWGRRU� VHDWLQJ� WKLV� VSULQJ�� DOORZLQJ�
HYHQ� PRUH� JXHVWV� WR� HQMR\� WKH�
EHDXWLIXO�YLHZV�RI�WKH�FRXUVH�

:H·YH� DOVR� UHIUHVKHG� RXU� EUXQFK�
RIIHULQJV�WR�EULQJ�PRUH�YDULHW\�WR�WKH�
ZHHNHQG� H[SHULHQFH�� 2XU� SRSXODU�
6XQGD\� %UXQFK� %XIIHW� ZLOO� FRQWLQXH�
HDFK�ZHHN��ZKLOH�6DWXUGD\V�IHDWXUH�D�
QHZ�j�OD�FDUWH�EUXQFK�PHQX�FUHDWHG�
E\� RXU� FXOLQDU\� WHDP�� (DUO\� IDYRULWHV�
LQFOXGH�&KLFNHQ�	�:DIÁHV��WKH�%XLOG�
<RXU�2ZQ� 2PHOHW�� DQG� WKH� )UHQFK�
7RDVW� 7ULR��RIIHULQJ�D�GHOLFLRXV�PL[�RI�
VDYRU\�DQG�VZHHW�RSWLRQV�

2XU� (DVWHU� %UXQFK� ZDV� DQRWKHU�
WUHPHQGRXV�VXFFHVV�WKLV�\HDU��DQG�ZH�
ZDQW� WR� WKDQN� HYHU\RQH� LQ� WKH�
FRPPXQ L W \ � ZKR�
MRLQHG�XV�DQG�KHOSHG�
PDNH� LW� D� VSHFLDO�
HYHQW�� $V� ZH� ORRN�
D K H D G � � Z H � D U H�
H[FLWHG�IRU�WZR�PRUH�
RI� RXU�PRVW� SRSXODU�
DQQXDO�FHOHEUDWLRQV��
0RWKHU·V�'D\�%UXQFK�
LQ�0D\�DQG� )DWKHU·V�
'D\�)HVWLYDO� LQ�-XQH��
7 KH VH � HYHQ W V � À O O�
TXLFNO\�� VR�ZH�HQFRXUDJH�HYHU\RQH�
WR�UHVHUYH�HDUO\�

$QRWKHU�DUHD�WKDW�
FRQWLQXHV�WR�JURZ�
DW� WKH� FOXE� LV� RXU�
S U L YD WH � HYHQW V�
SURJUDP�

3RWRPDF� 6KRUHV�
*ROI�&OXE�SURYLGHV�
D�EHDXWLIXO�VHWWLQJ�
IRU� D� ZLGH� UDQJH�

RI� FHOHEUDWLRQV� LQFOXGLQJ� ELUWKGD\V��
JUDGXDWLRQV��ZHGGLQJV��DQQLYHUVDULHV��
EDE\� VKRZHUV�� EULGDO� VKRZHUV�� DQG�
IDPLO\�JDWKHULQJV��:LWK�VWXQQLQJ�YLHZV�
RI�WKH�JROI�FRXUVH��H[FHSWLRQDO�IRRG��
DQG�DWWHQWLYH�VHUYLFH��RXU�WHDP�WDNHV�
S U LGH � LQ � F UHDW LQJ � PHPRUDE OH�
H[SHU LHQFHV� ZKL OH� PDNLQJ� WKH�
SODQQLQJ�SURFHVV�VHDPOHVV�

,I� \RX� DUH� LQWHUHVWHG� LQ� KRVWLQJ� DQ�
HYHQW�DW�WKH�FOXE��SOHDVH�UHDFK�RXW�WR�
PH�GLUHFWO\�DQG�,�ZRXOG�EH�KDSS\�WR�
KHOS�\RX�VWDUW�SODQQLQJ�

.DWHO\Q� &RO OHWW L � � ��������������
NDWHO\Q�FROOHWWL#SRWRPDFVKRUHVJROIF
OXE�FRP

,I�\RX�DUH�QRW�DOUHDG\�FRQQHFWHG�ZLWK�
XV� RQOLQH�� ZH� LQYLWH� \RX� WR� IROORZ�
3RWRPDF� 6KRUHV� *RO I � &OXE� RQ�
)DFHERRN�DQG�,QVWDJUDP�WR�VWD\�XS�WR�
GDWH� RQ� XSFRPLQJ� HYHQWV�� PHQX�
IHDWXUHV��SURPRWLRQV��DQG�HYHU\WKLQJ�
KDSSHQLQJ�DURXQG�WKH�FOXE�

$V�ZH�KHDG�LQWR�WKH�EXV\�VSULQJ�DQG�
VXPPHU�PRQWKV��ZH�ZDQW�WR�WKDQN�WKH�
HQWLUH�3RWRPDF�6KRUHV�FRPPXQLW\�IRU�
\RXU� FRQWLQXHG� VXSSRUW�� :H� ORRN�
IRUZDUG�WR�ZHOFRPLQJ�\RX�WR�WKH�FOXE�
IRU� JUHDW� IRRG�� H[FLWLQJ� HYHQWV�� DQG�
SOHQW\�RI�JROI�LQ�WKH�PRQWKV�DKHDG�
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+HOOR�HYHU\RQH��,
P�'RQQD�0HUFKDQW��DUW�HGXFDWRU�IRU�RYHU�
���\HDUV��DQG�,
YH�EHHQ�KRQRUHG�WR�RIIHU�ZHHNO\�DUW�OHVVRQV�
IRU�FKLOGUHQ�DQG�DGXOWV��DV�ZHOO�DV�PRQWKO\�3DLQW�DQG�6LS�
SDUWLHV��DW�WKH�FOXEKRXVH�IRU�DOPRVW�QLQH�\HDUV�QRZ��

,�RIIHU�WZR�FKLOGUHQ
V�FODVVHV�ZHHNO\��:HGQHVGD\V�IRU�.��UG�
JUDGHUV�� DQG� 7KXUVGD\V� IRU� �WK��WK�JUDGHUV�� %RWK�FODVVHV�
PHHW�IURP�����������LQ�WKH�.LGV�&OXE�5RRP��,W
V�����SHU�FKLOG�
DQG�WKHVH�DUH�GURS�RII�FODVVHV��QR�SDUHQW�UHTXLUHG��PXVW�
5693�LQ�DGYDQFH��GRQQDPHUFKDQW�GP#JPDLO�FRP�

0\� :HGQHVGD\� FODVV� �.���� RIIHUV� GUDZLQJ�� ZDWHUFRORU�
SDLQWLQJ�� DFU\OLF� SDLQWLQJ� RQ� FDQYDV�� FOD\�� SDVWHOV� DQG�

FROODJH�DFWLYLWLHV��0RVW�RI�P\�OHVVRQV�
L QFR USR UD WH � D U W � K L V WR U \ � � DQG�
YRFDEXODU\�ZLWK� WKH� XVH� RI� DUW� VWRU\�
ERRNV��SRVWHUV�DQG�JDPHV��7KH�ÀUVW����

PLQXWHV� RI� FODVV� LV�
VWUXFWXUHG�� WKHQ� WKH�
QH[W����PLQXWHV�RIIHUV�
IUHH� SOD\� LQGRRUV� RU�
RXWGRRUV�DV�ZHDWKHU�
SHUPLWV��0\�7KXUVGD\�
FODVV� ��WK��WK�� RIIHUV�

ZHHNO\�VNHWFKERRN�GUDZLQJ�SUDFWLFH��
DUW� KLVWRU\�YRFDEXODU\� WHUPV�DQG�
PRUH� DGYDQFHG� GUDZLQJ�SDLQWLQJ�
WHFKQLTXHV��

,� DOVR� RIIHU� DQ� $GXOW� $UW� FODVV� RQ�
7KXUVGD\V�IURP�����������HDFK�ZHHN�LQ�
WKH� .LGV� FOXE� URRP� RU� 6RFLDO� %DUQ�

NLWFKHQ�� ,W
V� ���� SHU� FODVV� DQG� FDWHUHG� WR� \RXU� LQWHUHVW«�
GUDZLQJ�� ZDWHUFRORU� SDLQWLQJ�� DFU\OLF� SDLQWLQJ�� 1R�
H[SHULHQFH�QHFHVVDU\��DOO� VXSSOLHV�SURYLGHG��7KLQN�RI� LW�DV�
&UHDWLYH�7KHUDS\��

)RU�TXHVWLRQV��FRQWDFW�PH�DW�
GRQQDPHUFKDQW�GP#JPDLO�
FRP�


,�SRVW�OHVVRQ�SODQV�HDFK�ZHHN�
RQ� WKH� 0RPV� RI� 3RWRPDF�
6KRUHV�)DFHERRN�SDJH��
�

)ROORZ�PH�RQ�)DFHERRN�DQG�
,QVWDJUDP��3HQFLOV�DQG�3DLQWV�
//&��

5HPLQGHU��0RQWKO\�3DLQW�DQG�
6LS�SDUWLHV� WDNH�SODFH� LQ� WKH�
6RFLDO� %DUQ� NLWFKHQ�� %<2%��
���� SHU� SHUVRQ��:H� DOZD\V�
KDYH�IXQ�DQG�LW
V�D�JUHDW�ZD\�
WR�PHHW�\RXU�QHLJKERUV�

$OVR�FRQWDFW�PH�LI�\RX
G�OLNH�
WR� SODQ� D� SULYDWH� LQ�KRPH�
SDUW\�ZLWK�\RXU�IULHQGV�RU�IRU�
\RXU�NLG
V�ELUWKGD\�

�MW��5�QQ�Q��W�W&��Q&@M�Q��5[
5�;�Q��J���@::(WW��

.LGV�RQ�GLUW�ELNHV�DQG�HOHFWULF�ELNHV�KDYH�EHHQ�REVHUYHG�UXQQLQJ�WKHLU�ELNHV�XS�DQG�GRZQ�WKH�KLOOV�LQ�WKH�QHZ�
7RZQ�&HQWHU�3DUN��7&3��� �7KH\�KDYH�QR�OLFHQVHV��QR�KHOPHWV��MHWWLQJ�LQWR�WKH�VWUHHW�DQG�WHDULQJ�XS�WKH�QHZO\�
ODQGVFDSHG�7&3���2QH�RI�WKH�/DQGVFDSH�&RPPLWWHH�PHPEHUV�ZLWQHVVHG�D�GLUW�ELNHU�LQ�WKH�7&3�WDNH�D�QDVW\�IDOO�
RII�WKH�ELNH���,W�WRRN�WKH�ELNHU�DERXW����PLQXWHV�WR�UHJDLQ�KLV�FRPSRVXUH�

5HVLGHQWV�DUH�DVNHG�WR�FDOO�WKH�QRQ�HPHUJHQF\�SROLFH�QXPEHU�LI�WKH\�VHH�WKLV�KDSSHQLQJ��������������

:HUH�\RX�KRSLQJ�WKDW�RXU�FROG�ZLQWHU�PLJKW�HOLPLQDWH�WKH�6SRWWHG�/DQWHUQÁ\"
6QRZ�LV�DQ�LQVXODWRU��QRW�D�NLOOHU��$V�'RXJ�3IHLIIHU��DQ�HQWRPRORJ\�SURIHVVRU�DW�9LUJLQLD�7HFK��H[SODLQHG��VQRZ�
SURWHFWV�PDQ\�LQVHFWV�E\�NHHSLQJ�WHPSHUDWXUHV�DURXQG�WKH�HJJV�PRUH�VWDEOH�
/DQWHUQÁ\�HJJ�PDVVHV�DUH�KLJK�RQ�WUHHV��ZHOO�DERYH�DQ\�LQVXODWLQJ�VQRZSDFN��VR�WKH\·UH�IXOO\�H[SRVHG�WR�WKH�DLU�
WHPSHUDWXUH��%XW�HYHQ�WKHQ��WKHLU�HJJV�DUH�DVWRQLVKLQJO\�FROG�WROHUDQW�

%HORZ�LV�WKH�9LUJLQLD�&RRSHUDWLYH�([WHQVLRQ��%HVW�0DQDJHPHQW�3UDFWLFHV�IRU�6SRWWHG�/DQWHUQÁ\�LQ�<DUGV�DQG�
/DQGVFDSHV�

:H�QHHG�WKH�FRPPXQLW\
V�KHOS��
7KH�/DQGVFDSH�&RPPLWWHH�ZRXOG�OLNH�WR�LQVWDOO��'((5�&5266,1*��VLJQV��+RZHYHU��3ULQFH�:LOOLDP�&R��UHTXLUHV�DW�OHDVW���
UHSRUWHG�GHHU�FUDVKHV�LQ�D�VLQJOH�\HDU�WR�FRQVLGHU�LQVWDOOLQJ�D�VLJQ��7KH\�ORRNHG�LQWR�WKHLU�UHFRUGV�IRU�5LYHU�+HULWDJH�%OYG�DQG�
RQO\�VKRZHG���FUDVKHV��ERWK�IURP�������7KH\�VWDWHG�DOO�FUDVKHV�VKRXOG�EH�UHSRUWHG�WR�WKH�QRQ�HPHUJHQF\�SROLFH�ZKHQ�WKH\�
RFFXU���6R��LI�\RX�VHH�D�GHDG�GHHU��SOHDVH�FDOO���������������
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+HOOR�HYHU\RQH��,
P�'RQQD�0HUFKDQW��DUW�HGXFDWRU�IRU�RYHU�
���\HDUV��DQG�,
YH�EHHQ�KRQRUHG�WR�RIIHU�ZHHNO\�DUW�OHVVRQV�
IRU�FKLOGUHQ�DQG�DGXOWV��DV�ZHOO�DV�PRQWKO\�3DLQW�DQG�6LS�
SDUWLHV��DW�WKH�FOXEKRXVH�IRU�DOPRVW�QLQH�\HDUV�QRZ��

,�RIIHU�WZR�FKLOGUHQ
V�FODVVHV�ZHHNO\��:HGQHVGD\V�IRU�.��UG�
JUDGHUV�� DQG� 7KXUVGD\V� IRU� �WK��WK�JUDGHUV�� %RWK�FODVVHV�
PHHW�IURP�����������LQ�WKH�.LGV�&OXE�5RRP��,W
V�����SHU�FKLOG�
DQG�WKHVH�DUH�GURS�RII�FODVVHV��QR�SDUHQW�UHTXLUHG��PXVW�
5693�LQ�DGYDQFH��GRQQDPHUFKDQW�GP#JPDLO�FRP�

0\� :HGQHVGD\� FODVV� �.���� RIIHUV� GUDZLQJ�� ZDWHUFRORU�
SDLQWLQJ�� DFU\OLF� SDLQWLQJ� RQ� FDQYDV�� FOD\�� SDVWHOV� DQG�

FROODJH�DFWLYLWLHV��0RVW�RI�P\�OHVVRQV�
L QFR USR UD WH � D U W � K L V WR U \ � � DQG�
YRFDEXODU\�ZLWK� WKH� XVH� RI� DUW� VWRU\�
ERRNV��SRVWHUV�DQG�JDPHV��7KH�ÀUVW����

PLQXWHV� RI� FODVV� LV�
VWUXFWXUHG�� WKHQ� WKH�
QH[W����PLQXWHV�RIIHUV�
IUHH� SOD\� LQGRRUV� RU�
RXWGRRUV�DV�ZHDWKHU�
SHUPLWV��0\�7KXUVGD\�
FODVV� ��WK��WK�� RIIHUV�

ZHHNO\�VNHWFKERRN�GUDZLQJ�SUDFWLFH��
DUW� KLVWRU\�YRFDEXODU\� WHUPV�DQG�
PRUH� DGYDQFHG� GUDZLQJ�SDLQWLQJ�
WHFKQLTXHV��

,� DOVR� RIIHU� DQ� $GXOW� $UW� FODVV� RQ�
7KXUVGD\V�IURP�����������HDFK�ZHHN�LQ�
WKH� .LGV� FOXE� URRP� RU� 6RFLDO� %DUQ�

NLWFKHQ�� ,W
V� ���� SHU� FODVV� DQG� FDWHUHG� WR� \RXU� LQWHUHVW«�
GUDZLQJ�� ZDWHUFRORU� SDLQWLQJ�� DFU\OLF� SDLQWLQJ�� 1R�
H[SHULHQFH�QHFHVVDU\��DOO� VXSSOLHV�SURYLGHG��7KLQN�RI� LW�DV�
&UHDWLYH�7KHUDS\��

)RU�TXHVWLRQV��FRQWDFW�PH�DW�
GRQQDPHUFKDQW�GP#JPDLO�
FRP�


,�SRVW�OHVVRQ�SODQV�HDFK�ZHHN�
RQ� WKH� 0RPV� RI� 3RWRPDF�
6KRUHV�)DFHERRN�SDJH��
�

)ROORZ�PH�RQ�)DFHERRN�DQG�
,QVWDJUDP��3HQFLOV�DQG�3DLQWV�
//&��

5HPLQGHU��0RQWKO\�3DLQW�DQG�
6LS�SDUWLHV� WDNH�SODFH� LQ� WKH�
6RFLDO� %DUQ� NLWFKHQ�� %<2%��
���� SHU� SHUVRQ��:H� DOZD\V�
KDYH�IXQ�DQG�LW
V�D�JUHDW�ZD\�
WR�PHHW�\RXU�QHLJKERUV�

$OVR�FRQWDFW�PH�LI�\RX
G�OLNH�
WR� SODQ� D� SULYDWH� LQ�KRPH�
SDUW\�ZLWK�\RXU�IULHQGV�RU�IRU�
\RXU�NLG
V�ELUWKGD\�

�MW��5�QQ�Q��W�W&��Q&@M�Q��5[
5�;�Q��J���@::(WW��

.LGV�RQ�GLUW�ELNHV�DQG�HOHFWULF�ELNHV�KDYH�EHHQ�REVHUYHG�UXQQLQJ�WKHLU�ELNHV�XS�DQG�GRZQ�WKH�KLOOV�LQ�WKH�QHZ�
7RZQ�&HQWHU�3DUN��7&3��� �7KH\�KDYH�QR�OLFHQVHV��QR�KHOPHWV��MHWWLQJ�LQWR�WKH�VWUHHW�DQG�WHDULQJ�XS�WKH�QHZO\�
ODQGVFDSHG�7&3���2QH�RI�WKH�/DQGVFDSH�&RPPLWWHH�PHPEHUV�ZLWQHVVHG�D�GLUW�ELNHU�LQ�WKH�7&3�WDNH�D�QDVW\�IDOO�
RII�WKH�ELNH���,W�WRRN�WKH�ELNHU�DERXW����PLQXWHV�WR�UHJDLQ�KLV�FRPSRVXUH�

5HVLGHQWV�DUH�DVNHG�WR�FDOO�WKH�QRQ�HPHUJHQF\�SROLFH�QXPEHU�LI�WKH\�VHH�WKLV�KDSSHQLQJ��������������

:HUH�\RX�KRSLQJ�WKDW�RXU�FROG�ZLQWHU�PLJKW�HOLPLQDWH�WKH�6SRWWHG�/DQWHUQÁ\"
6QRZ�LV�DQ�LQVXODWRU��QRW�D�NLOOHU��$V�'RXJ�3IHLIIHU��DQ�HQWRPRORJ\�SURIHVVRU�DW�9LUJLQLD�7HFK��H[SODLQHG��VQRZ�
SURWHFWV�PDQ\�LQVHFWV�E\�NHHSLQJ�WHPSHUDWXUHV�DURXQG�WKH�HJJV�PRUH�VWDEOH�
/DQWHUQÁ\�HJJ�PDVVHV�DUH�KLJK�RQ�WUHHV��ZHOO�DERYH�DQ\�LQVXODWLQJ�VQRZSDFN��VR�WKH\·UH�IXOO\�H[SRVHG�WR�WKH�DLU�
WHPSHUDWXUH��%XW�HYHQ�WKHQ��WKHLU�HJJV�DUH�DVWRQLVKLQJO\�FROG�WROHUDQW�

%HORZ�LV�WKH�9LUJLQLD�&RRSHUDWLYH�([WHQVLRQ��%HVW�0DQDJHPHQW�3UDFWLFHV�IRU�6SRWWHG�/DQWHUQÁ\�LQ�<DUGV�DQG�
/DQGVFDSHV�

:H�QHHG�WKH�FRPPXQLW\
V�KHOS��
7KH�/DQGVFDSH�&RPPLWWHH�ZRXOG�OLNH�WR�LQVWDOO��'((5�&5266,1*��VLJQV��+RZHYHU��3ULQFH�:LOOLDP�&R��UHTXLUHV�DW�OHDVW���
UHSRUWHG�GHHU�FUDVKHV�LQ�D�VLQJOH�\HDU�WR�FRQVLGHU�LQVWDOOLQJ�D�VLJQ��7KH\�ORRNHG�LQWR�WKHLU�UHFRUGV�IRU�5LYHU�+HULWDJH�%OYG�DQG�
RQO\�VKRZHG���FUDVKHV��ERWK�IURP�������7KH\�VWDWHG�DOO�FUDVKHV�VKRXOG�EH�UHSRUWHG�WR�WKH�QRQ�HPHUJHQF\�SROLFH�ZKHQ�WKH\�
RFFXU���6R��LI�\RX�VHH�D�GHDG�GHHU��SOHDVH�FDOO���������������
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(OHFWULF�'LUW�%LNHV�DQG�(OHFWULF�%LF\FOHV�
/DZV�DQG�6DIHW\�LQ�WKH�&RPPRQZHDOWK�RI�
9LUJLQLD�DQG�3ULQFH�:LOOLDP�&RXQW\
�
7KH�3ULQFH�:LOOLDP�&RXQW\�3ROLFH�'HSDUWPHQW�
ZRXOG�OLNH�WR�SURYLGH�LPSRUWDQW�LQIRUPDWLRQ�WR�
3RWRPDF� 6KRUHV� UHVLGHQWV� UHJDUGLQJ� WKH�
RSHUDWLRQ� RI� HOHFWULF� GLUW� ELNHV�� HOHFWULF�
ELF\FOHV� �H�ELNHV��� PRSHGV�� DQG� VLPLODU�
PRWRUL]HG�YHKLFOHV�RQ�SXEOLF�URDGV��VLGHZDONV��
DQG�SXEOLF�SURSHUW\�

(OHFWULF�GLUW�ELNHV�DQG�KLJK�SRZHUHG�HOHFWULF�
PRWRUF\FOHV� KDYH� EHFRPH� LQFUHDVLQJO\�
SRSXODU��+RZHYHU��PDQ\�RI�WKHVH�YHKLFOHV�GR�
QRW� PHHW� WKH� OHJDO� GHÀQLWLRQ� RI� DQ� HOHFWULF�
ELF\FOH�XQGHU�9LUJLQLD�ODZ�DQG�DUH�WKHUHIRUH�
VXEMHFW�WR�GLIIHUHQW�UHJXODWLRQV�

8QGHUVWDQGLQJ�WKHVH�UXOHV�KHOSV�HQVXUH�SXEOLF�
VDIHW\��OHJDO�FRPSOLDQFH��DQG�UHVSRQVLEOH�ULGLQJ�
ZLWKLQ�RXU�FRPPXQLW\�

(OHFWULF�%LF\FOH�'HÀQLWLRQ��9LUJLQLD�&RGH�
�����������
8QGHU� 9LUJLQLD� ODZ�� DQ� HOHFWULF� SRZHU�
DVVLVWHG� ELF\FOH� PXVW� PHHW� DOO� RI� WKH�
IROORZLQJ�UHTXLUHPHQWV��
� (TXLSSHG�ZLWK�IXOO\�RSHUDEOH�SHGDOV
� 0RWRU�SRZHU�QRW�H[FHHGLQJ�����ZDWWV
� 'HVLJQHG� WR� DVVLVW� SHGDOLQJ� RU� SURYLGH�

OLPLWHG�WKURWWOH�SRZHU
� 0D[LPXP� DVVLVWHG� VSHHG� JHQHUDOO\�

OLPLWHG�WR���²���PSK�GHSHQGLQJ�RQ�
FODVV

(OHFWULF�ELF\FOHV�WKDW�PHHW�WKHVH�FULWHULD�DUH�
WUHDWHG�VLPLODUO\�WR�WUDGLWLRQDO�ELF\FOHV��5LGHUV�
DUH�QRW�UHTXLUHG�WR�REWDLQ�D�GULYHU·V�OLFHQVH��
UHJLVWUDWLRQ�� WLWOH�� RU� LQVXUDQFH�� � +RZHYHU��
ULGHUV� PXVW� VWLOO� IROORZ� DOO� WUDIÀF� ODZV�
DSSOLFDEOH�WR�ELF\FOHV�
�
(OHFWULF� 'LUW� %LNHV� DQG� +LJK�3RZHUHG�
(OHFWULF�0RWRUF\FOHV
0DQ\� YHKLFOHV� FRPPRQO\� UHIHUUHG� WR� DV�
HOHFWULF� GLUW� ELNHV�� LQFOXGLQJ� PRGHOV�
GHVLJQHG� IRU�RII�URDG�XVH��RIWHQ�H[FHHG�WKH�
HOHFWULF�ELF\FOH�SRZHU�OLPLWV�RU�GR�QRW�KDYH�
SHGDOV�
7KHVH�YHKLFOHV�PD\�LQVWHDG�EH�FODVVLÀHG�DV��
� 0RSHGV
� 0RWRUF\FOHV�� GHSHQGLQJ� RQ� WKHLU�

VSHFLÀFDWLRQV�

0RSHG� 'HÀQLWLRQ� �9LUJLQLD� &RGH� �����
����
$�YHKLFOH�PD\�TXDOLI\�DV�D�PRSHG�LI�LW�PHHWV�
WKH�IROORZLQJ�UHTXLUHPHQWV��
� (OHFWULF� PRWRU� QRW� H[FHHGLQJ� ������

ZDWWV
� 0D[LPXP� VSHHG� QRW� H[FHHGLQJ� ���

PSK
� 7ZR�RU�WKUHH�ZKHHOV
� 6HDW�KHLJKW�RI�DW�OHDVW����LQFKHV

0RSHG� RSHUDWRUV� PXVW� FRPSO\� ZLWK� WKH�
IROORZLQJ�UHTXLUHPHQWV��
� 5LGHUV�PXVW�EH�DW�OHDVW����\HDUV�ROG
� 5LGHUV�PXVW�FDUU\�JRYHUQPHQW�LVVXHG�

LGHQWLÀFDWLRQ
� +HOPHW�XVH�LV�UHTXLUHG
� 0RSHGV�PXVW�EH�UHJLVWHUHG�ZLWK�WKH�

9LUJLQLD� 'HSDUWPHQW� RI� 0RWRU�
9HKLFOHV

� 0RSHGV� PD\� QRW� EH� RSHUDWHG� RQ�
LQWHUVWDWH�KLJKZD\V

0RWRUF\FOHV
,I�DQ�HOHFWULF�GLUW�ELNH��
� H[FHHGV����PSK��RU
� H[FHHGV�WKH�������ZDWW�PRSHG�OLPLW��LW�

PD\�EH�OHJDOO\�FRQVLGHUHG�D�PRWRUF\FOH�

0RWRUF\FOH�RSHUDWLRQ�UHTXLUHV��
� $�YDOLG�GULYHU·V�OLFHQVH�ZLWK�PRWRUF\FOH�

HQGRUVHPHQW
� 9HKLFOH�WLWOH�DQG�UHJLVWUDWLRQ
� ,QVXUDQFH
� 5HTXLUHG� VDIHW\� HTXLSPHQW� VXFK� DV�

KHDGOLJKWV�� PLUURUV�� WXUQ� VLJQDOV�� DQG�
EUDNH�OLJKWV��

2SHUDWLQJ� DQ� XQUHJLVWHUHG� RU� LPSURSHUO\�
HTXLSSHG�PRWRUF\FOH�RQ�SXEOLF�URDGV�LV�LOOHJDO�

&RPPRQ�9LRODWLRQV
2IÀFHUV� PD\� LVVXH� FLWDWLRQV� IRU� YLRODWLRQV�
LQFOXGLQJ��
� 2SHUDWLQJ� DQ� XQUHJLVWHUHG� PRWRU�

YHKLFOH��9LUJLQLD�&RGH����������
� 'ULYLQJ� ZLWKRXW� D� YDOLG� OLFHQVH�

�9LUJLQLD�&RGH����������
� )DLOXUH� WR� SURSHUO\� WLWOH� D� PRWRU�

YHKLFOH��9LUJLQLD�&RGH����������
� 5HFNOHVV� GULYLQJ� �9LUJLQLD� &RGH� �����

����
� )DLOXUH� WR� ZHDU� UHTXLUHG� KHOPHW�

�9LUJLQLD�&RGH������������

7KHVH� YLRODWLRQV� PD\� UHVXOW� LQ� ÀQHV�� FRXUW�
DSSHDUDQFHV�� OLFHQVH� VXVSHQVLRQ�� RU� YHKLFOH�
LPSRXQGPHQW�

3ULQFH�:LOOLDP�&RXQW\�2UGLQDQFHV
3ULQFH� :LOOLDP� &RXQW\� RUGLQDQFHV� DOVR�
UHJXODWH� WKH�RSHUDWLRQ�RI�ELF\FOHV��PRSHGV��
DQG�PRWRUF\FOHV��.H\�SURYLVLRQV�LQFOXGH��
� 7UDIÀF� ODZ� FRPSOLDQFH�� 5LGHUV� PXVW�

REH\� WKH� VDPH� WUDIÀF� ODZV� DV� RWKHU�
YHKLFOHV��&RXQW\�&RGH���������

� +DQGOHEDU� FRQWURO�� 5LGHUV� PXVW�
PDLQWDLQ� DW� OHDVW� RQH� KDQG� RQ� WKH�
KDQGOHEDUV�ZKLOH�RSHUDWLQJ�D�ELF\FOH�RU�
HOHFWULF�ELF\FOH��&RXQW\�&RGH���������

� 6LGHZDON� RSHUDWLRQ�� (OHFWULF� ELF\FOHV�
PD\� XVH� VLGHZDONV� ZKHUH� SHUPLWWHG�
XQOHVV� RWKHUZLVH� UHVWULFWHG� �&RXQW\�
&RGH���������

� 1RLVH� DQG� PXIÁHU� UHTXLUHPHQWV��
0RWRUF\FOHV�� WUDLO� ELNHV�� DQG� VLPLODU�
YHKLFOHV�PXVW�EH�HTXLSSHG�ZLWK�SURSHUO\�
IXQFWLRQLQJ�PXIÁHUV� �&RXQW\�&RGH� ���
�����

2II�5RDG�8VH
� (OHFWULF�GLUW�ELNHV�GHVLJQHG�IRU�RII�URDG�

XVH� PD\� RQO\� EH� RSHUDWHG� OHJDOO\� LQ�
FHUWDLQ�ORFDWLRQV��LQFOXGLQJ��

� 3ULYDWH�SURSHUW\�ZLWK�RZQHU�SHUPLVVLRQ
� 'HVLJQDWHG�RII�URDG�SDUNV�RU�PRWRFURVV�

WUDFNV
� $XWKRUL]HG�WUDLO�V\VWHPV��1R�0RWRUL]HG�

YHKLFOHV�ELNHV� DUH� DOORZHG� RQ� WKH�
3RWRPDF�6KRUHV�7UDLOV��

2SHUDWLQJ�RII�URDG�YHKLFOHV�RQ�SXEOLF�VWUHHWV��
VLGHZDONV�� VFKRRO� SURSHUW\�� RU� SXEOLF� SDUNV�
ZKHUH�QRW�DXWKRUL]HG�LV�SURKLELWHG�

6DIHW\�5HPLQGHU
7KH�3ULQFH�:LOOLDP�&RXQW\�3ROLFH�'HSDUWPHQW�
HQFRXUDJHV�DOO�ULGHUV�DQG�SDUHQWV�WR�HQVXUH�WKDW�
HOHFWULF�YHKLFOHV�DUH��
� RSHUDWHG�OHJDOO\
� XVHG�LQ�DSSURSULDWH�ORFDWLRQV
� ULGGHQ�VDIHO\�DQG�UHVSRQVLEO\

3DUHQWV� VKRXOG�EH�DZDUH� WKDW�PDQ\�HOHFWULF�
GLUW�ELNHV�PDUNHWHG�WR�\RXWK�PD\�H[FHHG�OHJDO�
OLPLWV�IRU�VWUHHW�RSHUDWLRQ�

&RPPXQLW\�&RRSHUDWLRQ
2XU� GHSDUWPHQW� VXSSRUWV� UHVSRQVLEOH�
UHFUHDWLRQ�ZKLOH�PDLQWDLQLQJ�VDIH�URDGZD\V�DQG�
SXEOLF�VSDFHV�IRU�DOO�UHVLGHQWV�

5HVLGHQWV� ZLWK� TXHVWLRQV� UHJDUGLQJ� WKH�
OHJDOLW\�RI�D�VSHFLÀF�YHKLFOH�DUH�HQFRXUDJHG�WR�
FRQWDFW� WKH� 9LUJLQLD� 'HSDUWPHQW� RI� 0RWRU�
9HKLFOHV� ��������������� RU� WKHLU� ORFDO� ODZ�
HQIRUFHPHQW� DJHQF\� ��������������� IRU�
JXLGDQFH�

�5��WM(���(MW�
(3�Q�Ƭ�
(�k�5�Q�5�eQ�(;�d(M"(;(�
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(OHFWULF�'LUW�%LNHV�DQG�(OHFWULF�%LF\FOHV�
/DZV�DQG�6DIHW\�LQ�WKH�&RPPRQZHDOWK�RI�
9LUJLQLD�DQG�3ULQFH�:LOOLDP�&RXQW\
�
7KH�3ULQFH�:LOOLDP�&RXQW\�3ROLFH�'HSDUWPHQW�
ZRXOG�OLNH�WR�SURYLGH�LPSRUWDQW�LQIRUPDWLRQ�WR�
3RWRPDF� 6KRUHV� UHVLGHQWV� UHJDUGLQJ� WKH�
RSHUDWLRQ� RI� HOHFWULF� GLUW� ELNHV�� HOHFWULF�
ELF\FOHV� �H�ELNHV��� PRSHGV�� DQG� VLPLODU�
PRWRUL]HG�YHKLFOHV�RQ�SXEOLF�URDGV��VLGHZDONV��
DQG�SXEOLF�SURSHUW\�

(OHFWULF�GLUW�ELNHV�DQG�KLJK�SRZHUHG�HOHFWULF�
PRWRUF\FOHV� KDYH� EHFRPH� LQFUHDVLQJO\�
SRSXODU��+RZHYHU��PDQ\�RI�WKHVH�YHKLFOHV�GR�
QRW� PHHW� WKH� OHJDO� GHÀQLWLRQ� RI� DQ� HOHFWULF�
ELF\FOH�XQGHU�9LUJLQLD�ODZ�DQG�DUH�WKHUHIRUH�
VXEMHFW�WR�GLIIHUHQW�UHJXODWLRQV�

8QGHUVWDQGLQJ�WKHVH�UXOHV�KHOSV�HQVXUH�SXEOLF�
VDIHW\��OHJDO�FRPSOLDQFH��DQG�UHVSRQVLEOH�ULGLQJ�
ZLWKLQ�RXU�FRPPXQLW\�

(OHFWULF�%LF\FOH�'HÀQLWLRQ��9LUJLQLD�&RGH�
�����������
8QGHU� 9LUJLQLD� ODZ�� DQ� HOHFWULF� SRZHU�
DVVLVWHG� ELF\FOH� PXVW� PHHW� DOO� RI� WKH�
IROORZLQJ�UHTXLUHPHQWV��
� (TXLSSHG�ZLWK�IXOO\�RSHUDEOH�SHGDOV
� 0RWRU�SRZHU�QRW�H[FHHGLQJ�����ZDWWV
� 'HVLJQHG� WR� DVVLVW� SHGDOLQJ� RU� SURYLGH�

OLPLWHG�WKURWWOH�SRZHU
� 0D[LPXP� DVVLVWHG� VSHHG� JHQHUDOO\�

OLPLWHG�WR���²���PSK�GHSHQGLQJ�RQ�
FODVV

(OHFWULF�ELF\FOHV�WKDW�PHHW�WKHVH�FULWHULD�DUH�
WUHDWHG�VLPLODUO\�WR�WUDGLWLRQDO�ELF\FOHV��5LGHUV�
DUH�QRW�UHTXLUHG�WR�REWDLQ�D�GULYHU·V�OLFHQVH��
UHJLVWUDWLRQ�� WLWOH�� RU� LQVXUDQFH�� � +RZHYHU��
ULGHUV� PXVW� VWLOO� IROORZ� DOO� WUDIÀF� ODZV�
DSSOLFDEOH�WR�ELF\FOHV�
�
(OHFWULF� 'LUW� %LNHV� DQG� +LJK�3RZHUHG�
(OHFWULF�0RWRUF\FOHV
0DQ\� YHKLFOHV� FRPPRQO\� UHIHUUHG� WR� DV�
HOHFWULF� GLUW� ELNHV�� LQFOXGLQJ� PRGHOV�
GHVLJQHG� IRU�RII�URDG�XVH��RIWHQ�H[FHHG�WKH�
HOHFWULF�ELF\FOH�SRZHU�OLPLWV�RU�GR�QRW�KDYH�
SHGDOV�
7KHVH�YHKLFOHV�PD\�LQVWHDG�EH�FODVVLÀHG�DV��
� 0RSHGV
� 0RWRUF\FOHV�� GHSHQGLQJ� RQ� WKHLU�

VSHFLÀFDWLRQV�

0RSHG� 'HÀQLWLRQ� �9LUJLQLD� &RGH� �����
����
$�YHKLFOH�PD\�TXDOLI\�DV�D�PRSHG�LI�LW�PHHWV�
WKH�IROORZLQJ�UHTXLUHPHQWV��
� (OHFWULF� PRWRU� QRW� H[FHHGLQJ� ������

ZDWWV
� 0D[LPXP� VSHHG� QRW� H[FHHGLQJ� ���

PSK
� 7ZR�RU�WKUHH�ZKHHOV
� 6HDW�KHLJKW�RI�DW�OHDVW����LQFKHV

0RSHG� RSHUDWRUV� PXVW� FRPSO\� ZLWK� WKH�
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� ULGGHQ�VDIHO\�DQG�UHVSRQVLEO\

3DUHQWV� VKRXOG�EH�DZDUH� WKDW�PDQ\�HOHFWULF�
GLUW�ELNHV�PDUNHWHG�WR�\RXWK�PD\�H[FHHG�OHJDO�
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