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)URP�WKH�3UHVLGHQW� 
$SULO����� 

$V�,�ZULWH�WKLV�FROXPQ�LW¶V�PLG-
0DUFK���:H�MXVW�KDG�RXU�ILUVW����
GHJUHH�DQG�LW�EURNH�D�UHFRUG���+RSH�
IXOO\�DV�\RX�DUH�UHDGLQJ�WKLV�QHZV�
OHWWHU�ZLQWHU�DQG�WKH�FROG�ZHDWKHU�LV�
ZHOO�EHKLQG�XV�DQG�6SULQJ�LV�KHUH���
:H�DOO�NQRZ�WKDW�PHDQV�WKH�VWDUW�RI�
D�QHZ�ILVKLQJ�VHDVRQ�ZKLFK�KDV�DO�
UHDG\�VWDUWHG����0DUN�\RXU�FDOHQGDU�
IRU�0D\���WK���7KDW¶V�WKH�GDWH�RI�WKLV�
\HDU¶V�$O�6WDLU�0HPRULDO�)LVKLQJ�
FRQWHVW�IRU�DOO�RI�WKH�NLGV����,W�ZLOO�
DJDLQ�EH�VSRQVRUHG�E\�WKH�FOXE�DQG�
EH�IUHH�WR�DOO�SDUWLFLSDQWV���6LJQXS�
IRUP�DUH�DYDLODEOH�DW�WKH�FOXE�RU�RQ�
WKH�ZHE�VLWH����,�ZRXOG�OLNH�WR�WKDQN�
%URFN�:LOOLDPV�DQG�KLV�FUHZ�IRU�
WKHLU�HIIRUWV�LQ�NHHSLQJ�WKLV�HYHQW�
JRLQJ�\HDU�DIWHU�\HDU���&KHFN�WKH�
ZHE�SDJH�IRU�PRUH�GHWDLOV� 
8QIRUWXQDWHO\��WKH�ERDUG�KDV�FDQ�
FHOHG�RXU�6SULQJ�&OXE�+DP�6KRRW�
GXH�WR�WKH�SDQGHPLF���$V�\RX�DOO�
NQRZ�WKLV�LV�RQH�RI�WKH�FOXE¶V�PDLQ�
VRXUFHV�RI�UHYHQXH���:H�DUH�VWLOO�
SODQQLQJ�WR�KDYH�RXU�6SULQJ�&OXE�
,PSURYHPHQW�DQG�6SULQJ�*XQ�5DI�
IOH���7KH�GUDZLQJ�ZLOO�EH�KHOG�DW�RXU�
0D\�UHJXODU�PRQWKO\�PHHWLQJ�RQ�
WKH���WK����(QFORVHG�\RX�ZLOO�ILQG�
WLFNHWV�IRU�ERWK���3OHDVH�SXUFKDVH�RU�
VHOO�WKH�HQFORVHG�WLFNHWV���$GGLWLRQDO�
WLFNHWV�DUH�DYDLODEOH�DW�WKH�FOXE�RU�
IURP�DQ\�ERDUG�PHPEHU��� 
:H�DUH�ORRNLQJ�IRU�D�IHZ�SHRSOH�WR�
KHOS�RXW�RQ�RXU�+RXVH�DQG�*URXQGV�
FRPPLWWHH���� 
 

)URP�WKH�3UHVLGHQW�FRQWLQXHG««� 
%HLQJ�RQ�WKH�FRPPLWWHH�GRHVQ¶W�PHDQ�
\RX�KDYH�WR�GR�DOO�RI�WKH�FOXE�PDLQWH�
QDQFH���:H�MXVW�QHHG�D�IHZ�SHRSOH�WR�
KHOS�FRRUGLQDWH�WKLQJV�WKDW�QHHG�WR�
JHW�GRQH�DQG�GR�VRPH�VPDOO�RGG�MREV�
WR�NHHS�RXU�FOXE�LW�JRRG�VKDSH���&DOO�
-LP�%DPEX�DW����-���-�����LI�\RX�
DUH�LQWHUHVWHG�LQ�KHOSLQJ��� 
,I�DQ\RQH�KDV�DQ�LGHD�IRU�D�QHZ�FOXE�
DFWLYLW\�RU�LV�LQWHUHVWHG�LQ�KHOSLQJ�
ZLWK�D�FXUUHQW�RQH��SOHDVH�FRQWDFW�DQ\�
ERDUG�PHPEHU����+6$�LV�KHUH�IRU�WKH�
EHQHILW�RI�DOO�LWV�PHPEHUV���/HW¶V�XWL�
OL]H�RXU�IDFLOLWLHV�WR�SURPRWH�DQ\�W\SH�
RI�KXQWLQJ��ILVKLQJ��RU�VKRRWLQJ 
DFWLYLW\��� 
 
6HH�\RX�DW�WKH�FOXE� 
-LP�%DPEX 

%L-/DZ�8SGDWH 
7KH�ERDUG�RI�GLUHFWRUV�KDYH�UHYLHZHG�
WKH�EL-ODZV�DQG�IRXQG�D�IHZ�PLQRU�
LWHPV�WKDW�QHHG�WR�EH�XSGDWHG����7KH�
SURSRVHG�FKDQJHV�ZLOO�DQQRXQFHG�DQG�
YRWHG�RQ�DW�WKH�$SULO�DQG�0D\�UHJXODU�
PRQWKO\�PHHWLQJV����7KH\�ZLOO�DOVR�EH�
SRVWHG�RQ�WKH�ZHE�VLWH�IRU�DOO�PHP�
EHUV�WR�UHYLHZ��� 
 

8�6��/DZ6KLHOG� 
/HJDO�'HIHQVH�IRU�6HOI�'HIHQVH 

5HPHPEHU�0LNH�*LDUDPLWD�WHDFKLQJ�RQ�
'HDGO\�)RUFH�'HFLVLRQ��³6KXW�8S�DQG�
/DZ\HU�8S�´ 
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&OXE�DQG�5DQJH�&ORVLQJV 
$OO�5DQJHV�&ORVHG 

7KLUG�7XHVGD\�RI�0RQWK������SP� 
'XULQJ�0RQWKO\�0HPEHUVKLS�0HHWLQJ 

 

5LIOH�5DQJH�&ORVHG 
(YHU\�7XHVGD\������DP�-�������SP 
(YHU\�7KXUVGD\������SP�-������SP 
'XULQJ�7UDS�6KRRWLQJ�6HVVLRQV 

9RO����,VVXH�� 

VHH�XV�RQ�WKH�:HE�DQG�RQ�)DFHERRN���ZZZ�KHOOHUWRZQVSRUWVPHQ�FRP 

 

6XSSRUW�WKH�7URRSV��,QF� 
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+HOOHUWRZQ�6SRUWVPHQ¶V�$VVRFLDWLRQ�6XSSRUWV�2XU�7URRSV���'R�\RX�NQRZ�VRPHRQH�VHUYLQJ�LQ�RXU�0LOLWDU\"��3OHDVH�SDVV�WKHLU�QDPH�	�
DGGUHVV�DQG�OHQJWK�RI�GHSOR\PHQW�WR�%ODLU�	�9DOHULH�)HUJXVRQ�DW�VWWURRSV#JPDLO�FRP�RU����-���-�����	�WKH\�ZLOO�VKLS�WKHP�)5((�
FDUH�SDFNDJHV�ZKLOH�VHUYLQJ���<RX�FDQ�DOVR�GRQDWH�\RXU�LWHPV�IRU�RXU�WURRSV�E\�GURSSLQJ�WKHP�RII�LQ�WKH�JUHHQ�WXE�LQ�RXU�FOXE�KRXVH� 

 
 
 
 
 

-5�$UFKHU\�/HDJXH�KDV�EHJXQ�0RQ�
GD\V�IURP��-��SP�IRU�NLGV���WR����
\HDUV�RI�DJH���6WXGHQWV�PXVW�EH�D�-U�
PHPEHU�RI�+�6�$��3OHDVH�QRWH�DOO�
UDQJHV�DUH�FORVHG�IRU�WKLV�FODVV�  
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ROGV 
 
6WUHDPVLGH�ILVKLQJ�RQO\���1DWXUDO�
EDLWV�	�DUWLILFLDO�OXUHV�DOORZHG���
7KHUH�LV�D�WKUHH-FDWFK�OLPLW�SHU�SDU�
WLFLSDQW���3UL]HV�ZLOO�EH�DZDUGHG�LQ�
HDFK�RI�WKH�WZR�DJH�FDWHJRULHV�IRU�
WKH�ODUJHVW�WRWDO�WURXW�E\�ZHLJKW��
7KHUH�ZLOO�DOVR�EH�SUL]HV�DZDUGHG�IRU�
VHYHUDO�WDJJHG�WURXW�LI�FDXJKW���
/XQFK�������-������SURYLGHG���3UHUHJ�
LVWHU�RQ�+�6�$��ZHE-VLWH�RU�FDOO�%URFN�
:LOOLDPV����-���-���� 
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IHHW�����%XLOGLQJ�)XQG����WR�VKRRW�DOO�QLJKW���
&DQ�XVH���RU���KDQGV��WLPHG�LV�RSWLRQDO���
:H�DUH�DOVR�ORRNLQJ�IRU�D�YROXQWHHUV�WR�
DVVLVW�ZLWK�WLPLQJ��VFRULQJ�DQG�FOHDQXS��
&RQWDFW�5LFK�*H\HU����-���-�����RU�-LP�
.UXJH����-���-�����IRU�PRUH�GHWDLOV�RU�WR�
YROXQWHHU� 
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9DOHULH�)HUJXVRQ ���-���-���� 
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3DXO�3LVFDWRU ���-���-���� 

 

5HSUHVHQWDWLYHV 
/935/ 

%LOO�%RRNV�����������������������-���-����� 
6U��$UFKHUV 

/RX�%RYH������������������������-���-����� 
$FWLRQ�3LVWRO 

.HQ�2UWEDFK �NMRLQF#DRO�FRP 
7UDS 

:DOWHU�6KLPHU� ����������-���-���� 
 

 

2IILFHUV 
3UHVLGHQW 

-LP�%DPEX ����-���-���� 
9LFH�3UHVLGHQW 

%URFN�:LOOLDPV ����-���-���� 
5HFRUGLQJ�6HFUHWDU\ 

������/RX�%RYH��������������������-���-���� 
0HPEHUVKLS�6HFUHWDU\ 

�����7RP�0F3HHN��������������-���-������������������������ 
7UHDVXUHU 

%ODLU�)HUJXVRQ ����-���-���� 
)LQDQFLDO�6HFUHWDU\ 

6XVDQ�3LVFDWRU ����-���-���� 

1HZVOHWWHU 
3DPHOD�%HJRYLFK��SDPEHJR#JPDLO�FRP 
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ZZZ�KHOOHUWRZQVSRUWVPHQ�FRP 

5DQJH�+RXUV�DQG�5XOHV 
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8VH�RI�5DQJHV�/LPLWHG�WR 
0HPEHUV�2QO\ 

 

:KHQ� XVLQJ� DQ\� RI� RXU� RXWGRRU� UDQJHV�
\RX� PXVW� KDYH� \RXU� PHPEHUVKLS� FDUG�
YLVLEOH���3OHDVH�XVH�VLJQ�LQ�ERRN� 
 

'XH� WR� LQVXUDQFH� UHTXLUHPHQWV� DQG����
OLDELOLW\�LVVXHV�JXHVWV�DUH�QRW�SHUPLWWHG�WR�
XVH� WKH� IDFLOLWLHV� H[FHSW� IRU� RUJDQL]HG�
HYHQWV�� 
 
 

0HPEHUV�ZKR� SHUPLW� JXHVWV� WR� XVH� WKH�
UDQJHV�ZLOO�LPPHGLDWHO\�ORVH�WKHLU�PHP�
EHUVKLS�IRU�D�PLQLPXP�RI�RQH�\HDU�� 
 

*XHVWV�PD\�REVHUYH�EXW�XQGHU�QR�FLUFXP�
VWDQFH� PD\� SDUWLFLSDWH� RU� WDNH� DQ� DFWLYH�
UROH�LQ�XVH�RI�WKH�UDQJHV� 
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$IWHU�VKRRWLQJ��SOHDVH�WDNH�RII�DOO�WDUJHWV�
DQG�SLFN�XS�\RXU�VSHQW�EUDVV� 
 

2EVHUYH�DOO� FOXE�JXQ� VDIHW\� UXOHV�SULQWHG�
RQ�WKH�EDFN�RI�\RXU�PHPEHUVKLS�FDUG�DQG�
DOVR� SRVWHG� DW� WKH� UDQJHV��<RX�ZLOO� ORRVH�
\RXU�PHPEHUVKLS�SULYLOHJHV�IRU�QRW�REH\�
LQJ�WKH�UXOHV���3OHDVH�QR�����%0*�� 

&DOHQGDU�RI�(YHQWV 
 

0RQWKO\�0HPEHUVKLS�0HHWLQJ 
7KLUG�7XHVGD\�HYHU\�PRQWK������30 
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8636$�0HPEHU�0DWFK� 
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+HOOHUWRZQ�$UFKHUV 
���0RQ��0RUQLQJ�	� 

(YHQLQJ�GXULQJ�:LQWHU 
:HG��	�)UL��/HDJXH� 
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0RQGD\V�������30�–������30� 
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7UDS�6KRRWLQJ 
7XHVGD\V��������$0�-�XQWLO 
7KXUVGD\V�������30�-�XQWLO 
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�����)LUHDUPV� 
7UDLQLQJ�6FKHGXOH 

3DXO�3LVFDWRU� 
15$�&HUWLILHG�,QVWUXFWRU 
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7KH�SXUSRVH�RI�WKLV�EHJLQQHUV�SURJUDP�
LV�WR�HGXFDWH�ZRPHQ�WR�XQGHUVWDQG�WKH�
EDVLF�RSHUDWLRQ�RI�WKH�KDQGJXQ��VDIH�
KDQGOLQJ�RI�WKH�ILUHDUP�DQG�SURSHU�
VKRRWLQJ�WHFKQLTXHV�DQG�DGGUHVV�WKH�
XVH�RI�WKH�KDQGJXQ�IRU�SHUVRQDO�SURWHF�
WLRQ� 

&RQFHDOHG�&DUU\�/HYHO�, 
 

$V�D�OLFHQVHG�LQGLYLGXDO�FDUU\LQJ�D�ILUH�
DUP�RQH�RI�WKH�SULPDU\�UHTXLVLWHV�LV�EH�
WUDLQHG�WR�IDFH�VXGGHQ�FORVH�TXDUWHU�
OHWKDO�HQFRXQWHU�V����6XUYLYDO�GHSHQGV�
RQ�D�TXLFN�DQG�GHFLVLYH�UHVSRQVH�DQG�
DW�WKH�VDPH�WLPH�QRW�HIIHFWXDWLQJ�RU�
H[HFXWLQJ�LQQRFHQW�OLYHV��7KLV�FRXUVH�
WHDFKHV�KRZ�WR�UHDFW�DQG�GHSOR\�D�
KDQGJXQ�TXLFNO\�DQG�DFFXUDWHO\�DJDLQVW�
DUPHG�VXVSHFW�V���7KH�SURJUDP�FDUULHV�
RXW�VSHFLILF�SUHSDUDWLRQ�DQG�DGYDQFHG�
ILUHDUP�WUDLQLQJ�� 
 

:H�DUH�DOO�KRSLQJ�WKH�SULFH�RI��������
DPPXQLWLRQ�ZLOO�JR�GRZQ��� 

 

3DXO�3LVFDWRU 
6PLWK�	�:HVVRQ�7UDLQLQJ�,QVWUXFWRU 

15$�&HUWLILHG�,QVWUXFWRU 
&RQFHDOHG�&DUU\�–�'HIHQVLYH�)LUHDUPV�,QVWUXFWLRQ 
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/HKLJK�9DOOH\�7HD�3DUW\�����
3URMHFW����� 
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0RQWKO\�0HHWLQJ 

�VW�7KXUV�RI�(YHU\�0RQWK�DW������30 
&KHFN�WKH�ZHEVLWH�IRU�ORFDWLRQV� 

&RPPRQ�6HQVH�YDOXHV� 
RI�WKH�8�6��&RQVWLWXWLRQ 
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(DVWHUQ�3$�)LUHDUPV�&RDOLWLRQ 

KWWS���IRUXP�SDIRD�RUJ 
*RDO�WR�SUHVHUYH�WKH�LQGLYLGXDO�ULJKW�WR�
NHHS�DQG�EHDU�DUPV�DV�JXDUDQWHHG�E\�
$UWLFOH����6HFWLRQ����RI�3$�&RQVWLWXWLRQ�
DQG�WKH�6HFRQG�$PHQGPHQW�WR�WKH�86�
&RQVWLWXWLRQ� 

6HOO�\RXU�XQZDQWHG�LWHPV� 
  

$GYHUWLVLQJ�UDWHV��IRU�WZR�FRQVHFXWLYH�
LVVXHV��ILYH�GROODUV�IRU�WKUHH�OLQHV��RQH�

GROODU�IRU�HDFK�DGGLWLRQDO�OLQH�� 
&DOO�3DP�DW����-���-�����RU�HPDLO�� 

SDPEHJR#JPDLO�FRP 

1RUWKDPSWRQ�&RXQW\�)HGHUD�
WLRQ�RI�6SRUWVPHQ¶V�&OXE�,QF� 

 
0RQWKO\�0HHWV�HYHU\��WK�0RQGD\ 
&DOO�0LNH�7RSSLQJ����-���-����� 
(PDLO���WKHWRSSLQJV�#JPDLO�FRP 
 



 

 

 

7KH�2XWGRRU�(QWKXVLDVW¶V�UHVRXUFH�IRU 
3UHSDULQJ�	�VHUYLQJ�)LVK�	�*DPH�ZLWK�VW\OH 

7ROO�)UHH�������������� 
ZZZ�6SRUWV0DQV7DEOH�FRP 
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/9,�7UDLQHG�DQG�&HUWLILHG���-���&RVPHWLF�	�/DVHU�'HQWLVWU\ 

 
 

 

*H\HUV�&RUQHU 
 
 
  2XU�UHJXODU�PRQWKO\�+6$�1HZVOHWWHU�KDV��DORQJ�ZLWK�
PDQ\�RWKHU�1250$/�LWHPV��OHWV�VD\�³DGMXVWHG´���,�ZDV�DOZD\V�SURXG�WR�
VWDWH�WKDW�ZH�ZHUH�WKH�21/<�FOXE�WKDW�PDLOHG�RXW�D�QHZVOHWWHU�HDFK�
PRQWK�ZLWKRXW�WLFNHWV���6R�OHW¶V�MXVW�VD\�µEHWWHU�ODWH�WKDQ�QHYHU¶���7KLV�KDV�
EHHQ�GHOD\HG�GXH�WR�WKH�FRQIRXQGHG�YLUXV�SUREOHP� 
 

,¶G�OLNH�WR�FDOO�DWWHQWLRQ�WR�WKH�ORVV�RI�RQH�RI�+6$¶V�IRUPHU�PHP�
EHUV��D�ORQJ�WLPH�YDOXHG�IULHQG��DQ�RIILFHU�RI�WKH�FOXE�IRU�\HDUV��-RKQ�
'HOUH���+LV�KXQWLQJ�SDUWQHU�DQG�DUFKHU�IULHQG�/RX�%RYH�JDYH�VRPH�ILQH�
DQG�PHPRUDEOH�FRPPHQWV�DW�RQH�RI�RXU�PHHWLQJV�EXW�IRU�GR]HQV�RI�PHP�
EHUV�DQG�IULHQGV��,¶G�OLNH�WR�DGG�P\�WKRXJKWV���-RKQ�'HOUH�ZDV�WKH�WUHDVXU�
HU�IRU�+�6�$��DQG�IRU�WKH�ODVW�VHYHUDO�\HDUV�LQ�FKDUJH�RI�RXU�7UDSVKRRWLQJ�
RQ�7XHVGD\�DQG�7KXUVGD\���7KLV�HYHQW�JRHV�EDFN�D�ORQJ�WLPH���<RX�PD\�
KDYH�QRWLFHG�WKH�µROG�WUDS�KRXVH¶�RQ�\RXU�OHIW�DV�\RX�HQWHU�WKH�FOXE�
JURXQGV��7KLV�LV�WKH�21/<�WZLFH�D�ZHHN��DOO�\HDU�HYHQW�EHLQJ�KHOG���8Q�
OHVV�LW¶V�UHDOO\�VHYHUH�ZHDWKHU��WUDS�VKRRWHUV�6+227���:KHQ�ZH�ZHUH�
IRUFHG�WR�µJR�GRZQ�LQWR�WKH�KROH��WKH�TXDUU\�LWVHOI��WKHUH�ZHUH�RI�FRXUVH�
VRPH�SUREOHPV���$�QHZ�KRXVH�IRU�D�KXJH�DQG�QLIW\�PDFKLQH�ZKLFK�ZLWK�
WKH�DGGHG�KHOS�IURP�3DXO�3LVFDWRU�ZDV�SXW�LQ�XVH���1RZ��IRU�TXLWH�VRPH�
WLPH��ZH�VKRW�LQ�D�ELW�RI�D�GRZQKLOO�VLWXDWLRQ��DFFHSWDEOH�EXW�QRW�SHUIHFW�
GXH�WR�WKH�FRQWRXU�RI�WKH�DUHD��-RKQ�JDYH�WKLV�TXLWH�VRPH�WKRXJKW�DQG�FRQ�
WDFWHG�:DOWHU¶V�ZKR�KDV�GRQH�FRXQWOHVV�MREV�DW�WKH�FOXE�DQG�FDPH�XS�ZLWK�
D�VROXWLRQ�ZKHUHE\�TXLWH�VRPH�JURXQG�ZDV�UHPRYHG�DQG�FRQFUHWH�SDYLQJ�
IRU�WKH�WUDSOLQH�ZDV�DUUDQJHG���+H�ZDV�DOVR�WKH�PHFKDQLF�DQG�RQ�RFFDVLRQ�
ZDV�DW�WKH�PDFKLQH�RQ�WKH�SKRQH�ZLWK�WKH�GHDOHU�WR�NHHS�WKLV�FRPSOLFDWHG�
V\VWHP�JRLQJ���,¶G�OLNH�WR�DGG�WKDW�,�GR�127�HYHU�UHFDOO�KLP�FRPSODLQLQJ�
ZKHQ�D�PDOIXQFWLRQ�RFFXUUHG���3HUKDSV�D�EURNHQ�WDUJHW�PHVVHG�WKLQJV�XS�
EXW�QRSH��-RKQ�MXVW�VDLG��³(YHU\ERG\�XQORDG´�DQG�KH�ZHQW�DQG�µPDGH�WKH�
PDFKLQH�EHWWHU´���-RKQ�DQG�,�VKDUHG�PDQ\�PRUQLQJ�FXSV�RI�FRIIHH�GLVFXVV�
LQJ�DOO�VRUWV�RI�VWXII��ZRUOG�DIIDLUV�WR�JDV�SULFHV��WR�WKH�FRVW�RI�WUDS���,�FHU�
WDLQO\�PLVV�WKRVH�WLPHV���'XULQJ�P\�HDUO\�GD\V�RI�OHWWHU�ZULWLQJ��KLV�ZLIH�
'HH�ZDV�DQ�RXWVWDQGLQJ�KHOS���6KH�ZURWH�D�IRXU�SDJH�VHW�RI�GLUHFWLRQV���,�
FDQQRW�EHOLHYH�-RKQ�KDV�EHHQ�JRQH�RYHU�D�\HDU�EXW�\RX�GRQ¶W�ILQG�PDQ\�
OLNH�KLP�DQG�QHLWKHU�GR�\RX�IRUJHW�WKHP���,�FRXOG�FRQWLQXH�DERXW�-RKQ¶V�
ZHHNO\�GHGLFDWLRQ�WR�WKH�-XQLRU�DUFKHUV��7+$7�ZRXOG�WDNH�DQRWKHU�SDJH� 
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3KLO�&URVVO\�KDV�VRPH�GRXJKQXWV���7KHVH�JX\V�DUH�QRZ�WDNLQJ�FKDUJH�RI�
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GHHS��ZKDW�LV�WKH�IXWXUH�ORFDO�ILVKHUPDQ�JRLQJ�WR�GR"��,V�WKH�6DXFRQ�
µILQLVKHG¶�VLQFH�WKH�GDP�LV�JRQH"��$OO�,�VHH�QRZ�DUH�D�IHZ�&DUS���7KH�
*UHDWHU�%OXH�+HURQ�LV�D�VWUDQJHU���+RZ�DUH�\RX�JRLQJ�WR�VHOO�D�OLFHQVH�WR�
RXU�ORFDOV" 
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7KH�QHZ������VHDVRQ�WKLV�LV�RXU���WK�
\HDU�RI�FRQWLQXRXV�VKRRWLQJ�� 
 
7KH�KLJK�VFKRRO�ULIOH�WHDPV�KDYH�FRPSOHWHG�WKHLU�VKRRWLQJ�VHDVRQ�
QRZ�ZH�ZLOO��EHJLQ�VKRRWLQJ�:HGQHVGD\V�DW������SP��GXH�WR�WKH�JRY�
HUQRUV��RUGHUV�WKH�OHDJXH�ZLOO�VKRRWLQJ��LQ���SHUVRQ�VKLIWV��:H�QHHG���
OHDJXH�RIILFHUV�WR��UXQ�WKH�UDQJH��DQG����SHRSOH�VKRRWLQJ�DW�WKH�HDFK�
WLPH�VORW��:H�ZLOO�KDYH�OHDJXH�PHPEHUV�VLJQ�XS�WR�VKRRW�WKHQ�ZDLW�
RXW�LQ�WKH�VKRRWLQJ�DUHD�EHKLQG�WKH�\HOORZ�VDIH�OLQH�ZKHUH�ZH�KDYH�
IROGLQJ�FKDLUV�DQG�WDEOHV�VHW�XS��0DQ\�OHDJXH�PHPEHUV�DUH�DVNLQJ�
PH�DERXW�WKH�DYDLODELOLW\�RI����DPPXQLWLRQ���7KH�OHDJXH�VRXUFHV�WKDW�
ZH�KDG�DOVR�GULHG�XS��,I�DQ\�OHDJXH�PHPEHU�KDV�DQ\�OHDGV�DERXW�
SULPHUV�RU�DPPXQLWLRQ��SOHDVH�OHW�XV�NQRZ�VR�ZH�FDQ�VKDUH�WKH�LQIRU�
PDWLRQ�ZLWK�RWKHU�OHDJXH�PHPEHUV� 
 
7KHUH�LV�VWLOO�WLPH�WR�VLJQ�XS�WHDP�VKRRWLQJ�FRQWDFW�%LOO�/DPEHUW��7KH�
OHDJXH�QHHGV�PRUH�KHOS�ZLWK�UDQJH�RIILFHUV�\RX�PD\�VLJQ�XS�IRU�DQ�
HDUO\�VHVVLRQ�RU�ODWH�VHVVLRQ�DW�WKH�GHVN�LQ�WKH�OREE\� 
 
<RX�FDQ�FRQWDFW�PH�WKURXJK�HPDLO�LI�\RX�KDYH�DQ\�TXHVWLRQV�RU�FRQ�
FHUQV��HFDGDPV��#DRO�FRP� 
 
7KDQN�\RX�IRU�EHLQJ�SDWLHQW� 
 
6KRRW�6DIH��6WD\�6DIH� 
  
&KXFN�$GDPV 

+6$�75$3�5(3257� 
�����:H�DUH�ILQDOO\�VHHLQJ�VRPH�EHWWHU�ZHDWKHU�DQG�WKLV�LV�ERUQH�
RXW�E\�RXU�FRQWLQXHG�LQFUHDVH�LQ�WUDS�SDUWLFLSDWLRQ���,Q�-DQXDU\�
ZH�KDG����VKRRWHUV�FRPH�RXW�IRU�WKH�PRQWK�DQG�ZH�VKRW�D�WRWDO�
RI����URXQGV���)RU�WKH�PRQWK�RI�)HEUXDU\��HYHQ�ZLWK�D�FRXSOH�RI�
VQRZ�FDQFHOODWLRQV��ZH�VDZ�WKLV�QXPEHU�LQFUHDVH�WR�����VKRRW�
HUV�VKRRWLQJ�D�WRWDO�RI����URXQGV�–�PRUH�WKDQ�GRXEOLQJ�-DQX�
DU\¶V�DWWHQGDQFH���0DUFK�LV�DOUHDG\�RQ�SDU�WR�VXUSDVV�WKHVH�
QXPEHUV���7UDS�VKRRWLQJ�LV�D�JUHDW�VSRUW�DQG�ZH�KDYH�ERWK�
PDOH�DQG�IHPDOH�SDUWLFLSDQWV�ZKR�UDQJH�LQ�DJH�IURP�MXQLRUV�WR�
D�VKRRWHU�LQ�KLV���¶V��ZKR�FDQ�VWLOO�VKRRW�PRUH�SHUIHFW���¶V�WKDQ�
DOPRVW�DQ\RQH����7KH�UHVW�RI�XV�FDQ�VKRRW�DOPRVW�DQ\�QXPEHU�–�
KLJK�RU�ORZ�-�RQ�D�JLYHQ�GD\� 
�����:H�VKRRW�WUDS�RQ�7XHVGD\�PRUQLQJV�DQG�7KXUVGD\�HYH�
QLQJV��:H�VWDUW�VKRRWLQJ�RQ�7XHVGD\V�DW���$0�DQG�RQ�7KXUV�
GD\V�DW���30�DQG�WUDS�VKRRWLQJ�LV�RSHQ�WR�ERWK�PHQ�DQG�ZRP�
HQ� �3OHDVH�WU\�DQG�DUULYH�D�OLWWOH�HDUO\�WR�VLJQ�XS���<RX�GR�QRW�
KDYH�WR�EH�D�FOXE�PHPEHU�WR�SDUWLFLSDWH�LQ�WKHVH�RUJDQL]HG�WUDS�
VKRRWV�RQ�7XHVGD\�DQG�7KXUVGD\� � :H�FRQWLQXH�WR�FRPSO\�
ZLWK�DSSOLFDEOH�VRFLDO�GLVWDQFLQJ�UXOHV��VWD\�RXWVLGH�DV�PXFK�DV�
SRVVLEOH��DQG�WKH�FOXEKRXVH�LV�RSHQ�IRU�UHVWURRP�XVH� �%DVHG�
RQ�WKH�QXPEHU�RI�VKRRWHUV�ZKR�VKRZ�XS��ZH�DUH�QRZ�VKRRWLQJ�
IRU�DERXW��ò�-���KRXUV�HDFK�GD\�� 
 )RU�DQ\�QHZ�VKRRWHUV��KHUH�DUH�VRPH�SRLQWV�WR�NHHS�LQ�PLQG�  
 �����$OO�DWWHQGHHV�PXVW�REVHUYH�DOO�FOXE�JXQ�VDIHW\�UXOHV�DW�DOO�
WLPHV��DQG�PXVW�DOVR�UHDG�DQG�DELGH�E\�WKH�WUDS�UXOHV�ZKLFK�
DUH�SRVWHG�DQG�DYDLODEOH�DW�WKH�FOXE� �)RU�WKRVH�RI�\RX�ZKR�
KDYHQ¶W�VKRW�WUDS�EHIRUH�EULQJ�WKH�IROORZLQJ��VKRWJXQ��SUHIHUDEO\�
���JDXJH�RU����JDXJH��QR�VKRUW�EDUUHO�RU�SLVWRO�JULS���H\H�SUR�
WHFWLRQ��KHDULQJ�SURWHFWLRQ��VKHOOV�����URXQGV�SHU�VTXDG�\RX�
VLJQ�XS�IRU�ZLWK� ���ò�RU����VL]H�VKRW�� �$OVR�UHFRPPHQGHG�DUH�
D�ELOOHG�FDS�RU�YLVRU��D�VKRRWLQJ�YHVW�RU�SRXFK�IRU�KROGLQJ�\RXU�
DPPXQLWLRQ��DQG�VKRRWLQJ�JORYHV�LI�GHVLUHG�  �<RX�FDQ�VLJQ�XS�
IRU�RQH�VTXDG�DW�D�WLPH�DQG�UH-VLJQ�XS�IRU�DQRWKHU�DV�VRRQ�DV�
\RX�ILQLVK�VKRRWLQJ�WKH�VTXDG�\RX�ZHUH�RQ� �1HZ�VKRRWHUV�PXVW�
ZDWFK�DW�OHDVW�RQH�VTXDG�VKRRW�EHIRUH�VKRRWLQJ�DQG�ZH�ZLOO�
KDYH�D�UHJXODU�VKRRWHU�VWDQG�EHKLQG�\RX�IRU�\RXU�ILUVW�VTXDG�
VKRRWLQJ�ERWK�IRU�VDIHW\�DQG�WR�VKRZ�\RX�RXU�ORFDO�UXOHV� �$OVR��
QHZ�VKRRWHUV� �SULRU�WR�VKRRWLQJ�ZH�UHFRPPHQG�WKDW�\RX�
³SDWWHUQ�\RXU�VKRWJXQ´� �7KLV�LV�WR�VKRZ�\RX�ZKHUH�\RXU�JXQ�
DFWXDOO\�VKRRWV�EDVHG�RQ�JXQ�ILW��\RXU�DLP��DQG�WKH�JXQ¶V�FKDU�
DFWHULVWLFV�DQG�LV�LQYDOXDEOH�WR�KHOS�\RX�JHW�VWDUWHG�KLWWLQJ�

³ELUGV´�� &RPH�GRZQ�ò�KU��HDUO\��DQG�EULQJ�VRPH�
H[WUD�VKHOOV��LI�\RX¶G�OLNH�KHOS�SDWWHUQLQJ�\RXU�VKRW�
JXQ�� 7KLV�FDQ�EH�GRQH�KHUH�DW�WKH�FOXE�RQ�WKH�SLV�
WRO�UDQJH�DQG�WKHUH�DUH�PHPEHUV�ZKR�DUH�ZLOOLQJ�WR�
DFFRPSDQ\�DQG�DVVLVW�\RX�LQ�GRLQJ�WKLV� � 
 �����)LQDOO\��ZH�WKURZ�RXW�D�³JUHHQ´�ELUG�UDQGRPO\�
RQFH�HDFK�VTXDG�DQG�LI�EURNHQ�E\�WKH�VKRRWHU�ZKR�
JHWV�LW�WKURZQ�RQ�WKHLU�WXUQ��WKH\�ZLQ�D�IUHH�
URXQG� �(DFK�URXQG�RI����VKRWV�FRVWV�������IRU�

+6$�PHPEHUV�DQG�������IRU�JXHVWV�3OHDVH�FRPH�RXW�DQG�
VKRRW�ZLWK�XV�DQG�IHHO�IUHH�WR�FRQWDFW�PH�ZLWK�DQ\�TXHVWLRQV���
3HWH�-RQHV�-�����-���-���� 


