
 

 
 
 
 
 
 
  
*UHHWLQJV�WR�DOO�*UDQG�GX�*HRUJLD�9R\DJHXUV�DQG�
'DPHV� 
  
$WWDFKHG�LV�WKH�ODWHVW�PHPEHUVKLS�VWDWV�IRU�*UDQG�GX�*HRUJLD� � 1RQ�SDLG�
9R\DJHXUV�DUH�GHOLQTXHQW��DQG�KDYH�QR�VWDWXV�DW�SURPHQDGHV� �6RUU\ �,�

KDYH�QRW�EHHQ�UHDFKLQJ�RXW�PRUH��,�KDYH�UHDVRQV�EXW�,�ZLOO�QRW�PDNH�H[FXVHV��,�ZLOO�HQGHDYRU�WR�EH�
PRUH�FRPPXQLFDWLYH�IRU�WKH�UHVW�RI�WKH�PHPEHUVKLS�\HDU�  
 
 7KH�IO\HU�IRU�WKH�0LG-:LQWHU��+RPHFRPLQJ�LQ�:DUQHU�5RELQV�RQ��-��0DUFK������LV�RQ�WKH�ZHEVLWH�
XQGHU�XSFRPLQJ�HYHQWV�   
 
7KH�6RXWKODQG�'L[LH�UHJLVWUDWLRQ�LQ�-DFNVRQYLOOH��)/�RQ���-���$SULO�������5HPHPEHU�ZH�KDYH�WR�
KRVW�D�KRVSLWDOLW\�URRP��VR�ZH�QHHG�WR�VROLFLW�KHOS�IURP�DQ\�YR\DJHXUV�ZKR�DUH�SODQQLQJ�WR�DWWHQG��
3OHDVH�VROLFLW�VXSSRUW�IURP�\RXU�9RLWXUHV�WR�DWWHQG�DQG�VXSSRUW� 
 
,7KH�+LOOELOO\�ZUHN�DQG�&KHPLQ�&KHI �GH�)HU�5LFN�:LOOLDP
V�KRPHFRPLQJ�IRU��-��$SULO������LQ�&OHYH�
ODQG��71� �,W�LV�RQ�ZHEVLWH�� 
 
:H�VWLOO�QHHG�WR�QDLO�GRZQ�ZKR�ZKHQ�ZKHUH�IRU�WKH�6RXWKODQG�'L[LH������ �,GHDOO\���ZH�ZLOO�KDYH�LW�
SODQQHG�DQG�DVVLJQHG�ZHOO�EHIRUH�DWWHQGLQJ�6RXWKODQG�'L[LH������ �3OHDVH�KHOS�WKLV�PRYH�IRUZDUG� 
 
3OHDVH�WKLQN�DERXW�DQG�SODQ�WR�KRVW�D�*UDQG�HYHQW�LQ�WKH�QHDU�IXWXUH� �7KH�7LPH�DQG�3ODFH�&RPPLW�
WHH�ZRXOG�OLNH�WR�UHFHLYH�ELGV�IRU�HYHQWV�WKURXJK�WKH�HQG�RI�������VR�WKDW�ZH�FDQ�SODQ� �,GHDOO\�D�9RL�
WXUH�IURP�HDFK�*UDQG�UHJLRQ�ZLOO�KRVW�DQ�HYHQW�HDFK�\HDU� 
 
:KDW�,�ZRXOG�DVN�\RX�WR�GR��DQG�DVN�\RXU�9R\DJHXUV�WR�GR��LV�:($5�<285�&+$3($8����:K\"��
%HFDXVH�LW�ZLOO�RSHQ�XS�FRQYHUVDWLRQV�DQG�VKRZV�RWKHUV�LQ�RXU�FRPPXQLW\�WKDW�WKH�9R\DJHXUV�RI�WKH�
���DQG���VHUYH�WKHLU�FRPPXQLW\���,�DP�DVNLQJ�HDFK�RI�\RX�WR�FRQWDFW�HYHU\�XQSDLG�9R\DJHXU�LQ�\RXU�
/RFDOH�WKLV�ZHHN�DQG�ILQG�RXW�ZK\�WKH\�DUH�QRW�UHQHZLQJ����7KH�&RQVWLWXWLRQ�RI�/D�6RFLHWH�LV�YHU\�
FOHDU�DERXW�PHPEHUVKLS���,I�\RX�GR�QRW�SD\�\RXU�GXHV�E\�'HFHPEHU����\RX�DUH�D�GHOLQTXHQW�PHP�
EHU�DQG�QRW�HQWLWOHG�WR�WKH�SULYLOHJHV�RI�PHPEHUVKLS���� 
 
:H��DV�D�9HWHUDQV�6HUYLFH�2UJDQL]DWLRQ��PXVW�EHFRPH�SURDFWLYH�LQ�UHWDLQLQJ�PHPEHUV�DQG�UHFUXLW�
LQJ�QHZ�PHPEHUV��� 
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,ĞůůŽ͊ 

,�KRSH�HYHU\RQH�KDG�PHPRUDEOH�KROLGD\V��,�NQRZ�WKDW�,�GLG� 

�,�KDG�WKH�SOHDVXUH�RI�DWWHQGLQJ�WKH�&KULVWPDV�SDUW\�IRU�&DEDQH������7KH�
'DPHV�PDGH�PH�IHHO�OLNH�IDPLO\�DQG�ZH�HQMR\HG�D�ZRQGHUIXO�PHDO��,�ZDV�
LPSUHVVHG�ZLWK�ZKDW�ORRNHG�OLNH�D�PRXQWDLQ�RI�WR\V�WKDW�WKH�'DPHV�KDG�
EHHQ�FROOHFWLQJ�DOO�\HDU�IRU�7R\V�)RU�7RWV��7KH\�FHUWDLQO\�ILOOHG�XS�WKH�WUXFN�
WKDW�FDPH�WR�FROOHFW�WKHP��,¶P�VXUH�WKHUH�ZHUH�VRPH�YHU\�KDSS\�JLUOV�DQG�
ER\V�ZKHQ�&KULVWPDV�DUULYHG�IRU�WKHP� 

,�DOVR�DWWHQGHG�WKH�&KULVWPDV�SDUW\�IRU�&DEDQH������$JDLQ��WKHUH�ZDV�D�YHU\�WDVW\�PHDO�DQG�
D�ORW�RI�JRRG�FRQYHUVDWLRQ�DQG�ODXJKWHU�DORQJ�ZLWK�WKH�H[FKDQJLQJ�RI�JLIWV� 

,�GR�KRSH�WKDW�HYHU\RQH�LV�SODQQLQJ�WR�DWWHQG�WKH�0LG-:LQWHU�&KHPLQRW�DQG�+RPHFRPLQJ�WKDW�
ZLOO�EH�KHOG�LQ�:DUQHU�5RELQV�0DUFK��-���������3OHDVH�PDNH�\RXU�UHVHUYDWLRQV�EHIRUH�)HEUXDU\��VW�
WR�UHFHLYH�WKH�VSHFLDO�URRP�UDWH��7KH�GHDGOLQH�IRU�SUH-UHJLVWUDWLRQ�LV�)HEUXDU\��WK��7KH�9RLWXUH�KDV�D�
ZRQGHUIXO�VWHDN�GLQQHU�SODQQHG�IRU�)ULGD\�QLJKW�DQG�LW�ZRXOG�KHOS�WKHP�HQVXUH�WKHUH�DUH�HQRXJK�
VWHDNV�WR�JR�DURXQG��LQ�DGGLWLRQ�WR�SODQQLQJ�WKH�PHDOV�IRU�WKH�EDQTXHW�� 

,�ZDQW�WR�UHPLQG�HYHU\RQH�WKDW�,�GRQ¶W�ZDQW�D�SHUVRQDO�KRPHFRPLQJ�JLIW��3OHDVH�FRQVLGHU�
PDNLQJ�D�GRQDWLRQ�WR�DQ�RUJDQL]DWLRQ�WKDW�DVVLVWV�FKLOGUHQ��-XVW�XVH�WKH�IXQGV�WKDW�\RX�ZRXOG�KDYH�
VSHQW�RQ�P\�JLIW��7KHUH�DUH�&KLOG�$GYRFDF\�&HQWHUV�WKURXJKRXW�*HRUJLD��,I�\RX�DUH�QRW�IDPLOLDU�ZLWK�
RQH�LQ�\RXU�DUHD��JR�WR�WKH�&KLOGUHQ¶V�$GYRFDF\�&HQWHUV�RI�*HRUJLD�DW��ZZZ�FDFJD�RUJ��&OLFN�RQ�
285�*(25*,$�&(17(56��7KHUH�LV�D�PDS�RI�WKH�&$&¶V��,�ZRXOG�ORYH�WR�VHH�FDUGV�ZLWK�GHWDLOV�RI�
\RXU�GRQDWLRQV�DQG�SLFWXUHV�LI�SRVVLEOH��7KLV�ZLOO�DOVR�JLYH�\RX�VRPHWKLQJ�WR�SXW�LQ�\RXU�WURSK\�UHSRUW�
IRUPV��(YHU\RQH�ZLOO�FRPH�RXW�DV�D�ZLQQHU� 

�ŽŶũŽƵƌ�sŽǇĂŐĞƵƌƐ�ĂŶĚ��ĂŵĞƐ͕ 

/�ŚŽƉĞ�ĞǀĞƌǇŽŶĞ�ŚĂĚ�ĂŶ�ĞŶũŽǇĂďůĞ�ŚŽůŝĚĂǇ�ƐĞĂƐŽŶ͘ 

>ĂƐƚ�ǇĞĂƌ�ǁĂƐ�ŽŶĞ�ŽĨ�ĂĐĐŽŵƉůŝƐŚŵĞŶƚ�ĂŶĚ�ŐƌĞĂƚ�ůŽƐƐ�ĨŽƌ�'ƌĂŶĚĞ�ĚƵ�'ĞŽƌŐŝĂ͘�dŚŽƵŐŚ�ƚŚĞ�ǀŽŝĚ�ůŝŶŐĞƌƐ͕�ůĞƚ�ƵƐ�
ĨŽƌĞǀĞƌ�ďĞ�ŐƌĂƚĞĨƵů�ĨŽƌ�ŵĞŵŽƌŝĞƐ͘�DĞŵŽƌŝĞƐ�ŽĨ�ƚŚŽƐĞ�ĐŽŵƌĂĚĞƐ�ǁŚŽƐĞ�ĐŽƵƌĂŐĞ͕�ƐƚƵƌĚǇ�ůĞĂĚĞƌƐŚŝƉ͕�ĨƌŝĞŶĚͲ
ƐŚŝƉ͕�ĐŚĂƌĂĐƚĞƌ͕�ĂŶĚ�ƵŶŵŝƟŐĂƚĞĚ�ǁŝůůŝŶŐŶĞƐƐ�ƚŽ�ƐĞƌǀĞ�ŐƵŝĚĞĚ�ƵƐ�ƚŚƌŽƵŐŚ͘�� 

KƵƌ�ƉƵƌƉŽƐĞ�ŝŶ�ůŝĨĞ�ŝƐ�ƚŽ�ƐĞƌǀĞ�ĂŶĚ�ǁĞ�Ăůů�ŚĂǀĞ�ƐĞƌǀĞĚ�ƚŚƌŽƵŐŚŽƵƚ�ǀĂƌŝŽƵƐ�ƐƚĂŐĞƐ͘�tĞ�ƐĞƌǀĞĚ�ŝŶ�ƚŚĞ�ŵŝůŝƚĂƌǇ�ĂƐ�
ǀĞƚĞƌĂŶƐ�ƚŽ�ƉƌŽƚĞĐƚ�ŽƵƌ�ĐŽƵŶƚƌǇ͛Ɛ�ĨƌĞĞĚŽŵ�ĂŶĚ�ĚĞŵŽĐƌĂĐǇ�ĂŶĚ�ƐƟůů�ƐĞƌǀĞ�ƚŽĚĂǇ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ŽƵƌ�sŽǇĂͲ
ŐĞƵƌ�WƌĞĂŵďůĞ͘�tĞ�ƐĞƌǀĞ�ĂƐ�ĐŝƟǌĞŶƐ�ƉĞƌĨŽƌŵŝŶŐ�ũƵƌǇ�ĚƵƚǇ͕�ƐƚĞǁĂƌĚƐ�ŽĨ�ŽƵƌ�ĞŶǀŝƌŽŶŵĞŶƚ͕�ŶĞŝŐŚďŽƌŚŽŽĚ͕�ĂŶĚ�
ĐŚƵƌĐŚ͘�tĞ�ƐĞƌǀĞ�ďǇ�ǀŽůƵŶƚĞĞƌŝŶŐ�Ăƚ�ĨŽŽĚ�ďĂŶŬƐ�ĂŶĚ�ƐŚĞůƚĞƌƐ͘��ŶĚ�ǇĞƐ͕�ǁĞ�ƐĞƌǀĞ�Ăƚ�ŚŽŵĞ�ďǇ�ůŽǀŝŶŐ͕�ĂŶĚ�ĞŶͲ
ĐŽƵƌĂŐŝŶŐ�ĞĂĐŚ�ŽƚŚĞƌ�ƚŽ�ďĞ�ĞīĞĐƟǀĞ�ůĂǁ-ĂďŝĚŝŶŐ�ĐŝƟǌĞŶƐ͘�� 

^Ž͕�ŝĨ�ŽƵƌ�ƉƵƌƉŽƐĞ�ŝŶ�ůŝĨĞ�ŝƐ�ƚŽ�ƐĞƌǀĞ͕�ĚŽ�ǇŽƵ�ŬŶŽǁ�ƚŚĞ�ƉƌŽĚƵĐƚ�ŽĨ�ƉƵƌƉŽƐĞ͍�/ƚ�ŝƐ�ŚĂƉƉŝŶĞƐƐ͘� 

/Ŷ�ĐůŽƐŝŶŐ͕�/�ǁŝƐŚ�ĞǀĞƌǇŽŶĞ�Ă�ŚĞĂůƚŚǇ͕�͞ƉƵƌƉŽƐĞ�ĮůůĞĚ͟�ϮϬϭϵ͘ 

WŽƵƌ��ŝĞƵ�Ğƚ�ůĞ�ƉĂǇƐ 
 
EĂĚŝŶĞ��ƐďĞƌƌǇ 
 

'ƌĂŶĚ��ƵŵŽŶŝĞƌ 



6DQFWLI\�RXU�FRPUDGHVKLS�LQ�
WHUPV�RI�GHYRWLRQ�	�PXWXDO�KHOS�
IXOQHVV��LQ�WKH�QDPH�RI�MXVWLFH��

IUHHGRP�	�GHPRFUDF\��DOO�WR�<RXU�
*ORU\---$PHQ 

>Ă�^ŽĐŝĞƚĞ�ĚĞƐ�YƵĂƌĂŶƚĞ�,ŽŵŵĞƐ�Ğƚ�,Ƶŝƚ��ŚĞǀĂƵǆ 
-RH�6WRU\��'LUHFWHXU�0HPEHUVKLS-1DWLRQDOH 

-DQXDU\�������� 
 
 
*RRG�'D\�9R\DJHXUV�0LOLWDLUH� 
 
:HOFRPH�WR�����������$V�RI�WKH�ODVW�PHPEHUVKLS�UHSRUW�IRU�������/D�6RFLHWH�VWDUWHG�WKH�\HDU�ZLWK�������9R�
\DJHXUV�ZKR��FRQVWLWXWLRQDOO\��DUH�QRW�SHUPLWWHG�WR�DWWHQG�3URPHQDGHV�DW�DQ\�OHYHO���� 
$V�RI�WRGD\��-DQXDU\��WK��������9RLWXUH�1DWLRQDOH�KDV�SURFHVVHG�����UHQHZDOV�DQG�RU�QHZ�PHPEHUV���7KLV�
OHDYHV�1DWLRQDOH�������UHQHZDOV�DQG�RU�QHZ�PHPEHUV�VKRUW�RI�RXU��������JRDO��� 
       
1RZ�LV�WKH�WLPH�IRU�WKH�OHDGHUV�RI�DOO�*UDQGHV��DQG�/RFDOHV��WR�VWHS�XS��DQG�FRQWDFW�DV�PDQ\�RI�\RXU�9R\D�
JHXUV��ZKR�KDYH�QRW�SDLG�WKHLU�GXHV�IRU�������DV�\RX�FDQ������$V�,�UHYLHZ�WKH�PHPEHUVKLS�RI�HDFK�*UDQGH��,�
VHH�QXPHURXV�9RLWXUHV�/RFDOHV�WKDW�KDYH�QRW�VXEPLWWHG�DQ\�PHPEHUVKLSV�WKLV�\HDU����0\�TXHVWLRQ�WR�WKH�
*UDQGH�&KHIV�DQG�9RLWXUH�/RFDOH�&KHIV�LV�³:KDW�DUH�\RX�GRLQJ�WR�UHFWLI\�WKLV�LVVXH�RI�QRQSD\PHQW"´��:K\�
LV�WKLV�QRQ-SD\PHQW�LVVXH�KDSSHQLQJ"� 
,�DP�DOVR�DVNLQJ�HDFK�*UDQGH�&KHI�WR�FRQWDFW�DOO�9RLWXUH�/RFDOH�&KHIV�LQ�WKHLU�*UDQGHV�WR�HQFRXUDJH�WKHP�
WR�FRQWDFW�DOO�9R\DJHXUV�WKDW�KDYH�QRW�SDLG�WKHLU������GXHV���(QFRXUDJH�WKHP�WR�UH-FRPPLW�WR�/D�6RFLHWH���� 
 
7R�DOO�RI�WKH�OHDGHUV�RI�/D�6RFLHWH��LI�\RX�DUH�QRW�SODFLQJ�5HFUXLWLQJ�RI�1HZ�0HPEHUV�DQG�WKH�5HWHQWLRQ�RI�
&XUUHQW�0HPEHUV�DV�\RXU�QXPEHU���DQG�QXPEHU���SULRULWLHV��WKHQ�,�DP�DVNLQJ�\RX�WR�SODFH�WKHP�LQ�WKH�
QXPEHU���DQG�QXPEHU���VSRWV�� 
�� 
6RXV�'LUHFWHXU�0HPEHUVKLS�'DYH�+LOO�KDV�UHFHLYHG����PHPEHU�LQWHUHVW�IRUPV�IURP�RXU�1DWLRQDOH�:HEVLWH��
7KHVH�YHWHUDQV��E\�FRPSOHWLQJ�WKH�RQOLQH�IRUP��KDYH�H[SUHVVHG�DQ�LQWHUHVW�LQ�OHDUQLQJ�PRUH�DERXW�/D�6R�
FLHWH����+H�LV�UHIHUULQJ�WKHVH�SRWHQWLDO�PHPEHUV�WR�D�9RLWXUH�/RFDOH�LQ�WKHLU�DUHD���,W�H[SHFWHG�WKDW�WKH�9RL�
WXUH�/RFDOH�FRQWDFW�WKHVH�SRWHQWLDO�PHPEHUV��,W�KDV�EHHQ�UHSRUWHG�WR�PH�WKDW�VHYHUDO�/RFDOH�&KHIV�WKDW�KDYH�
UHIXVHG�WR�FRQWDFW�WKHVH�SRWHQWLDO�PHPEHUV���0\�TXHVWLRQ�WR�WKRVH�ZKR�KDYH�UHIXVHG�WR�FRQWDFW�SRWHQWLDO�
PHPEHUV�LV�:+<"���3OHDVH�OHW�PH�NQRZ�ZKR�D�9RLWXUH�/RFDOH�ZRXOG�QRW�ZDQW�WR�FRQWDFW�WKHVH�SRWHQWLDO�
PHPEHUV�� 
 
6KRXOG�\RX�KDYH�DQ\�FRPPHQWV��SRVLWLYH�RU�QHJDWLYH��IHHO�IUHH�SLFN�XS�\RXU�SKRQH�DQG�FDOO�PH�DW���������
�������2U�\RX�FDQ�HPDLO�DW�MRHVWRU\#FKDUWHU�QHW�� 
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>Ă�^ŽĐŝĞƚĞ�ĚĞƐ�YƵĂƌĂŶƚĞ�,ŽŵŵĞƐ�Ğƚ�,Ƶŝƚ��ŚĞǀĂƵǆ 
-RH�6WRU\��'LUHFWHXU�0HPEHUVKLS-1DWLRQDOH 
�����&KDUOHV�$YH�7RPDKDZN��:,������ 

'HFHPEHU��������� 
 
*RRG�'D\�9R\DJHXUV�0LOLWDLUH� 
 
7KLV�ZLOO�EH�P\�ODVW�OHWWHU�IRU���������$V�RI�RXU�ODVW�PHPEHUVKLS�UHSRUW�IRU�������/D�6RFLHWH�ZLOO�KDYH�������
9R\DJHXUV�ZKR��FRQVWLWXWLRQDOO\��ZLOO�QRW�EH�SHUPLWWHG�WR�DWWHQG�3URPHQDGHV�DW�DQ\�OHYHO����,�KDYH�HQFORVHG�D�
FRS\�RI�$UWLFOH�9��VHFWLRQ�����IRU�\RXU�SHUXVDO����6KRXOG�\RX�KDYH�DQ\�TXHVWLRQV�DERXW�WKLV�LVVXH��IHHO�IUHH�WR�
FRQWDFW�PH�IRU�GLVFXVVLRQ��� 
 

$V�LW�VWDQGV�ULJKW�QRZ��/D�6RFLHWH�ZLOO�KDYH������9R\DJHXUV�JR�LQWR�D�GHOLQTXHQW�PHPEHU�VWDWXV����6R�P\�
TXHVWLRQ�WR�\RX��WKH�OHDGHUV�RI�/D�6RFLHWH�LV��DUH�\RXU�GXHV�SDLG"�� 
   
  �7KH�PHPEHUVKLS�JRDO�LV   ������� 
  �7RWDO�SDLG�PHPEHUVKLSV�IRU����� ������������-������ 
�������������������������7RWDO�VKRUW�RI�JRDO   �������������������� 
  �7RWDO�QHZ�0HPEHUV�IRU�����   �����-��� 
  �7RWDO�QHHGHG�IRU�����  ��������������������     
   
6RPH�RI�\RX�DUH�ZRQGHULQJ�DERXW�P\�PDWK�VNLOOV«VR�OHW�XV�UHYLHZ�WKH�QXPEHUV����:H�QHHG��������SDLG�
PHPEHUVKLS��HLWKHU�UHQHZDO�RU�QHZ�WR�PHHW�RXU�JRDO�RI�����������:H�KDYH�UHFHLYHG��������UHQHZDOV�IURP�
FXUUHQW�9R\DJHXUV��LQFOXGLQJ�3/0V�����:KHQ�\RX�VXEWUDFW�WKH��������FXUUHQW�SDLG�9R\DJHXUV�IURP�WKH�JRDO�
RI���������\RX�VHH�WKDW�ZH�QHHG�������FXUUHQW�9R\DJHXUV�WR�SD\�WKHLU�GXHV����1RZ��VXEWUDFW�WKH�����QHZ�
PHPEHUV�IURP�WKH�������9R\DJHXUV�QHHGHG��\RX�JHW�WKH�QXPEHU�RI�������UHQHZDOV�DQG�RU�QHZ�PHPEHUV�WR�
UHDFK�RXU�JRDO�RI�������� 
 
1RZ�LV�WKH�WLPH�IRU�WKH�OHDGHUV�RI�DOO�*UDQGHV��DQG�/RFDOHV��WR�VWHS�XS���DQG�FRQWDFW�DV�PDQ\�RI�\RXU�9R\D�
JHXUV��ZKR�KDYH�QRW�SDLG�WKHLU�GXHV�IRU�������DV�\RX�FDQ������$V�,�UHYLHZ�WKH�PHPEHUVKLS�RI�HDFK�*UDQGH��,�
VHH�QXPHURXV�9RLWXUHV�/RFDOHV�WKDW�KDYH�QRW�VXEPLWWHG�DQ\�PHPEHUVKLSV�WKLV�\HDU����0\�TXHVWLRQ�WR�WKH�
*UDQGH�&KHIV�DQG�9RLWXUH�/RFDOH�&KHIV�LV�³:KDW�DUH�\RX�GRLQJ�WR�UHFWLI\�WKLV�LVVXH�RI�QRQSD\PHQW"´��:K\�
LV�WKLV�QRQ-SD\PHQW�LVVXH�KDSSHQLQJ"� 
,�DP�DOVR�DVNLQJ�HDFK�*UDQGH�&KHI�WR�FRQWDFW�DOO�9RLWXUH�/RFDOH�&KHIV�LQ�WKHLU�*UDQGHV�WR�HQFRXUDJH�WKHP�WR�
FRQWDFW�DOO�9R\DJHXUV�WKDW�KDYH�QRW�SDLG�WKHLU������GXHV���(QFRXUDJH�WKHP�WR�UH-FRPPLW�WR�/D�6RFLHWH���� 
 
7R�DOO�RI�WKH�OHDGHUV�RI�/D�6RFLHWH��LI�\RX�DUH�QRW�SODFLQJ�5HFUXLWLQJ�RI�1HZ�0HPEHUV�DQG�WKH�5HWHQWLRQ�RI�
&XUUHQW�0HPEHUV�DV�\RXU�QXPEHU���DQG�QXPEHU���SULRULWLHV��WKHQ�,�DP�DVNLQJ�\RX�WR�SODFH�WKHP�LQ�WKH�QXP�
EHU���DQG�QXPEHU���VSRWV�� 
�� 
6RXV�'LUHFWHXU�0HPEHUVKLS�'DYH�+LOO�KDV�EHHQ�FRQWDFWLQJ�WKH�YHWHUDQV�ZKR�KDYH�H[SUHVVHG�DQ�LQWHUHVW�LQ�
OHDUQLQJ�PRUH�DERXW�/D�6RFLHWH����+H�LV�DOVR�UHIHUULQJ�WKHVH�SRWHQWLDO�PHPEHUV�WR�D�9RLWXUH�/RFDOH�LQ�WKHLU�
DUHD���7KHUH�KDYH�EHHQ�VHYHUDO�/RFDOH�&KHIV�WKDW�KDYH�UHIXVHG�WR�FRQWDFW�WKHVH�SRWHQWLDO�PHPEHUV���0\�TXHV�
WLRQ�WR�WKRVH�ZKR�KDYH�UHIXVHG�WR�FRQWDFW�SRWHQWLDO�PHPEHUV�LV�:+<"���3OHDVH�OHW�PH�NQRZ��,�ZRXOG�OLNH�WR�
NQRZ�� 
 
6KRXOG�\RX�KDYH�DQ\�FRPPHQWV��SRVLWLYH�RU�QHJDWLYH��IHHO�IUHH�SLFN�XS�\RXU�SKRQH�DQG�FDOO�PH�DW���������
�������2U�\RX�FDQ�HPDLO�DW�MRHVWRU\#FKDUWHU�QHW 
 
/(7¶6�52//�,172�����<($56�:,7+�����3(5&(17�0(0%(56+,3 
 

&Žƌ�'ŽĚ�ĂŶĚ��ŽƵŶƚƌǇ�ĂŶĚ��ŽŵƌĂĚĞƐ 
 



&RQVWLWXWLRQ�RI�/D�6RFLHWH�GHV����+RPPHV�HW���&KHYDX[ 
$UWLFOH�9 

0HPEHUVKLS�DQG�'XHV 
 
 
6HFWLRQ������3(1$7,(6�)25�121-3$<0(17�2)�'8(6���$Q\�PHPEHU�ZKR�VKDOO�IDLO�WR�SD\�WKHLU�
GXHV�IRU�WKH�FXUUHQW�\HDU�RQ�RU�EHIRUH�'HFHPEHU����VKDOO�QRW�EH�SHUPLWWHG�WR�DWWHQG�DQ\�3URPH�
QDGH�XQWLO�VXFK�GXHV�KDYH�EHHQ�KDYH�EHHQ�SDLG��DQG�DQ\�PHPEHU�ZKR�VKDOO�EH�LQ�DUUHDUV�RQH�
\HDU�LQ�WKH�SD\PHQW�I�WKHLU�GXHV�VKDOO�VWDQG�VXVSHQGHG�DQG�QRWLFH�WR�WKDW�HIIHFW�VKDOO�EH�JLYHQ�WR�
WKHP�E\�WKH�&RUUHVSRQGDQW�RI�WKHLU�9RLWXUH�/RFDOH�E\�FHUWLILHG�PDLO��DGGUHVVHG�WR�WKHLU�ODVW�SODFH�RI�
UHVLGHQFH��DQG�LI�WKH\��VKDOO�IDLO�WR�SD\�WKHLU�GXHV�ZLWKLQ�RQH�PRQWK��IURP�WKH�GDWH��RI�WKH�PDLOLQJ�RI�
DQG�QRWLFH�WR�SD\�WKH�DUUHDUV��DQG�VXFK�UHLQVWDWHPHQW�IHHV�DV�PD\�EH�UHTXLUHG�E\�WKH�*UDQGH�9RL�
WXUH�DQG�9RLWXUH�/RFDOH��WKH\�VKDOO�VWDQG�H[SHOOHG�DQG�PD\�QRW�EH�UHDGPLWWHG�WR�PHPEHUVKLS�H[�
FHSW�XSRQ�QRPLQDWLRQ�LQ�DFFRUGDQFH�ZLWK�6HFWLRQ���RI�WKLV�DUWLFOH� 
 

0(0%(56+,3 

+RZ�WR�GHDO�ZLWK�WKH�ROGHU��QRQ-SDUWLFLSDWLQJ��9R\DJHXU 
 
 

(YHU\�9RLWXUH�/RFDOH�KDV�PHPEHUV�ZKR�DUH�ROGHU�DQG�QR�ORQJHU�SDUWLFLSDWLQJ�LQ�9RLWXUH�$FWLYLWLHV��
$W�VRPH�SRLQW�LQ�WLPH�WKHVH�ROGHU�9R\DJHXUV�ZLOO�VWRS�SD\LQJ�WKHLU�GXHV���6RPH�ZLOO�IHHO�WKH\�KDYH�
EHHQ�DEDQGRQHG�E\�WKHLU�9RLWXUH�/RFDOH��VRPH�DUH�LQ�DVVLVWHG�OLYLQJ�IDFLOLWLHV�DQG�VRPH�DUH�LQ�D�
QXUVLQJ�KRPH����7KH�TXHVWLRQ�LV�³+RZ�GR�ZH�KDQGOH�WKHVH�VLWXDWLRQV"´�� 
 
5HFHQWO\��,�PDGH�FDOOV�FRUUHVSRQGHQWV�RI�9RLWXUH�/RFDOHV�WKDW�KDYH�XQSDLG�PHPEHUV�IRU�������� 
:KDW�,�IRXQG�LQWHUHVWLQJ�ZKHQ�,�TXHVWLRQHG�WKHVH�FRUUHVSRQGHQWV�DERXW�WKHVH�XQSDLG�PHPEHUV�
WKH�FRUUHVSRQGHQWV��IRU�WKH�PRVW�SDUW��KDG�QR�LGHD�ZKR�VRPH�PHPEHUV�DUH��6HYHUDO�FRUUHVSRQG�
HQWV�VDLG�LW�ZDV�QRW�WKHLU�MRE�WR�NHHS�WUDFN�RI�GHOLQTXHQW�PHPEHUV��2QH�&RUUHVSRQGDQW�WROG�PH�
WKDW�WKH�9R\DJHXU�WKDW�KDG�QRW�SDLG�KLV�GXHV�IRU������ZDV�LQ�D�QXUVLQJ�KRPH����:KHQ�,�VXJJHVW�
WKDW�PD\EH�WKH�YR\DJHXUV�RI�WKDW�9RLWXUH�/RFDOH�FRXOG�WDNH�D�FROOHFWLRQ�WR�SD\�KLV�GXHV��,�ZDV�WROG�
TXLWH�HPSKDWLFDOO\�WKDW�LW�ZDV�QRW�WKHLU��WKH�9R\DJHXUV�RI�WKDW�/RFDOH��UHVSRQVLELOLW\�WR�SD\�DQ\�
RQH¶V�GXHV���7KDW��IRUWXQDWHO\��LV�QRW�WKH�FDVH�LQ�DOO�/RFDOHV�� 
 
6R�KRZ�VKRXOG�ZH�DV�9R\DJHXUV�KDQGOH�WKLV�VLWXDWLRQ"���:H�DUH�$//�YHWHUDQV�DQG�ZH�$//�KDYH�
EHHQ�WDXJKW�E\�WKH�PLOLWDU\�WR�ORRN�DIWHU��DQG�WR�WDNH�FDUH�RI��RXU�EDWWOH�EXGGLHV����6R�KHUH�DUH�P\�
VXJJHVWLRQV� 

(VWDEOLVK�D�YLVLWDWLRQ�FRPPLWWHH�WR�YLVLW�WKH�ROGHU�9R\DJHXUV 
(VWDEOLVK�D�SURJUDP�WR�UDLVH�IXQGV�WR�DVVLVWHG�9R\DJHXUV�LQ�DVVLVWHG�OLYLQJ�IDFLOLWLHV�

DQG�QXUVLQJ�KRPHV�WR�SD\�WKHLU�GXHV�� 
2IIHU�KRPH�ERXQG�9R\DJHXUV�D�ULGH�WR�SURPHQDGHV�DQG����DQG���DFWLYLWLHV�� 
6HHN�WKHLU�LGHDV�RQ�9R\DJHXU�DFWLYLWLHV�� 

 
,�NQRZ�WKDW�WKHVH�LGHDV�DUH�FRQWUDU\�WR�ZKDW�VRPH�9RLWXUH�/RFDOHV�EHOLHYH���,W�LV�P\�SHUVRQDO�EHOLHI�
WKDW�ZH�KDYH�D�GXW\��DQG�DQ�REOLJDWLRQ��WR�ORRN�DIWHU�DQG�KHOS�RXU�ROGHU�9R\DJHXUV��7KH�IRXUWK�
SRLQW�RI�WKH�:DUULRU�(WKRV�WKDW�,�OHDUQHG�VWDWHV�³,�ZLOO�QHYHU�OHDYH�D�IDOOHQ�FRPUDGH�´��,�VWURQJO\�EH�
OLHYH�WKDW�WKLV�SRLQW�DSSOLHV�WR�WKLV�VLWXDWLRQ���7KH�TXHVWLRQ�QRZ�LV�³$UH�\RX�OHDYLQJ�\RXU�ROGHU�9R\D�
JHXUV�EHKLQG"¶ 

�D�Z/��E/^D�-��,/>��t�>&�Z���-��s�s^�-��Ky���Z��^^E͘�-��EhZ^�^�^�,K>�Z^,/W^�-�WKtͬD/��–���Zs/>>��–�WKtͬD/��–������������������� 



0HPEHUVKLS�(OLJLELOLW\ 
/HW¶V�WDNH�D�PRPHQW�WR�ORRN�DW�WKH�HOLJLELOLW\�UHTXLUHPHQWV� 
 
,Q�DFFRUGDQFH�ZLWK�WKH�&RQVWLWXWLRQ�RI�/D�6RFLHWH�GHV����+RPPHV�HW���&KHYDX[��$UWLFOH�,9��VHFWLRQ����
³:+2�0$<�%(&20(�0(0%(56��1R�SHUVRQV��RWKHU�WKDQ�KRQRUDEO\�GLVFKDUJHG�8�6��PLOLWDU\�SHU�
VRQQHO��DQG�DFWLYH�GXW\�8��6��PLOLWDU\��PD\�EHFRPH�PHPEHUV�RI�/D�6RFLHWH�GHV�4XDUDQWH�+RPPHV�HW�
+XLW�&KHYDX[���1R�*UDQGH�9RLWXUH��RU�9RLWXUH�/RFDOH��PD\�SUHVFULEH��RU�HVWDEOLVK��DQ\�HOLJLELOLW\�
TXDOLILFDWLRQV�IRU�PHPEHUVKLS�LQ�/D�6RFLHWH�ZKLFK�DUH�LQ�FRQIOLFW�ZLWK�WKH�&RQVWLWXWLRQ�RI�9RLWXUH�1D�
WLRQDOH�´ 
 
$UWLFOH�,9�LV�TXLWH�H[SOLFLW�DERXW�ZKR�FDQ�EH�D�PHPEHU���7KHUH�DUH�QR�LI��DQGV�RU�EXWV�DERXW�LW���<RX�FDQQRW�
GLVFULPLQDWH�EDVHG�XSRQ�JHQGHU�RU�UDFH����$OVR��GLG�\RX�QRWLFH�WKHUH�LV�QR�UHTXLUHPHQW�WR�EH�D�PHPEHU�RI�WKH�
$PHULFDQ�/HJLRQ"��$OVR��WKHUH�DUH�QR�VHUYLFH�SHULRGV�WKDW�\RX�PXVW�KDYH�VHUYHG�GXULQJ�WR�EH�HOLJLEOH�IRU�
PHPEHUVKLS���� 
 
$UWLFOH�9��VHFWLRQ���IRUELGV�+RQRUDU\�0HPEHUVKLS�LQ�/D�6RFLHWH��<RX�DUH�HLWKHU�HOLJLEOH�RU�\RX¶UH�QRW��3HUL�
RG����6HFWLRQ���RI�$UWLFOH�9�GHVFULEHV�WKH�UHTXLUHPHQWV�IRU�QRPLQDWLRQ�IRU�PHPEHUVKLS��7KLV�VHFWLRQ�RXW�
OLQHV��LQ�GHWDLO��UHTXLUHPHQWV�IRU�PHPEHUVKLS�� 
 
:KDW�,�DP�DVNLQJ�RI�\RX�LV��WKDW�ZH�DV�WKH�OHDGHUV�RI�/D�6RFLHWH��UHDG�WKH�&RQVWLWXWLRQ�RI�/D�6RFLHWH����
+RPPHV�HW���&KHYDX[�HVSHFLDOO\�$UWLFOHV���WKURXJK���DQG�WKHQ�PDNH�DEVROXWHO\�VXUH�WKDW�RXU�PHPEHUV�
NQRZ��DQG�XQGHUVWDQG��WKH�HOLJLELOLW\�UHTXLUHPHQWV�IRU�PHPEHUVKLS�� 

0(0%(56+,3 
+RZ�WR�LQYROYH�QHZ�PHPEHUV�LQ�\RXU�9RLWXUH 

 
 

1RZ�WKDW�\RX�KDYH�LQYLWHG��DQG�LQLWLDWHG��WKH�QHZ�PHPEHU��WKH�TXHVWLRQ�EHFRPHV�³+RZ�GR�ZH�JHW�
WKH�QHZ�9R\DJHXU�LQYROYHG�LQ�9RLWXUH�$FWLYLWLHV"´���7R�DQVZHU�WKDW�TXHVWLRQ�OHW¶V�WDNH�WULS�EDFN�LQ�
WLPH«WR������ZKHQ�D�\RXQJ�VROGLHU�ZDV�LQYLWHG�WR�EH�EHFRPH�D�PHPEHU�RI�WKH����DQG���KH�ZHQW�
EHIRUH�D�PHPEHUVKLS�UHYLHZ�ERDUG���4XHVWLRQV�WKDW�KH�ZDV�DVNHG�KDG�WR�GR�ZLWK�P\�FRPPXQLW\�
VHUYLFH��ZKDW�DFWLYLWLHV�WKDW�,�WKRXJKW�,�ZRXOG�OLNH�WR�YROXQWHHU�WR�KHOS�ZLWK�DQG�ZK\�,�ZDQWHG�WR�EH�
D�)RUW\�DQG�(LJKW���2I�WKH�ILYH�RI�XV�WKDW�ZHUH�LQWHUYLHZHG�WKDW�GD\���RI�XV�ZHUH�DFFHSWHG�LQWR�WKH�
���DQG����� 
 
3OHDVH�XQGHUVWDQG�WKDW�,�DP�QRW�VXJJHVWLQJ�ZH�JR�EDFN�WR�PHPEHUVKLS�UHYLHZ�ERDUGV��EXW�,�DP�
VXJJHVWLQJ�WKDW�WKH�OHDGHUVKLS�RI�WKH�9RLWXUH�/RFDOH�GLVFXVV�WKH�SURJUDPV�RI�WKH����DQG���ZLWK�WKH�
QHZ�PHPEHU���,�DP�DOVR�VXJJHVWLQJ�WKDW�ZH�PHQWRU�WKH�QHZ�PHPEHU����6R��LI�WKH�QHZ�PHPEHU�
OLNHV�WKH�LGHD�RI�YROXQWHHULQJ�WR�KHOS�ZLWK�)ODJV�IRU�)LUVW�*UDGHUV�WKHQ�WKH�FKDLUSHUVRQ�RI�WKDW�FRP�
PLWWHH�VKRXOG�WDNH�WKH�QHZ�PHPEHU�XQGHU�WKHLU�ZLQJ�DQG�H[SODLQ�WR�WKHP�ZKDW�LV�H[SHFWHG�RI�D�
YROXQWHHU����7KH�ZRUVW�WKLQJ�WKDW�ZH�FDQ�GR�LV�WDNH�WKDW�QHZ�PHPEHU�DQG�SXW�WKHP�LQ�FKDUJH�RI�D�
SURJUDP�WKDW�WKH\�XQIDPLOLDU�ZLWK����7KLV�PD\�ZRUN�VRPHWLPHV��EXW�PRVW�RI�WKH�WLPH�LW�ZLOO�QRW�DQG�
\RX�ZLOO�JHQHUDOO\�ORVH�WKLV�PHPEHU�WKURXJK�QRQ-SD\PHQW�RI�GXHV���� 
 
 

([FHUSWV�IURP�-RVHSK�6WRU\�1DWLRQDOH�'LUHFWHXU--0HPEHUVKLS 

�D�Z/��E/^D�-��,/>��t�>&�Z���-��s�s^�-��Ky���Z��^^E͘�-��EhZ^�^�^�,K>�Z^,/W^�-�WKtͬD/��–���Zs/>>��–�WKtͬD/��–������������������� 



 

92,785(���� 
+HOOR )HOORZ�9R\DJHXUV� 
 �:H�DW�5LFKPRQG�&RXQW\�9RLWXUH�/RFDOH������$XJXVWD��*$�DUHD�KDYH�WZR�QXUVHV�LQ�WUDLQLQJ�WR�DV�
VLVW� �$V�D�IXQGUDLVHU�ZH�ZRXOG�OLNH�WR�LQYLWH�\RX�WR�RXU�0RFN�:UHFN� �/RFDWLRQ�ZLOO�EH�$PHULFDQ�/H�
JLRQ�3RVW������'DWH�LV����)HEUXDU\������ �:H�SODQ�WR�KDYH�D�EXIIHW�PHDO�DW���SP�ZLWK�0RFN�:UHFN�
VWDUWLQJ�DW���SP� �7KLV�HYHQW�LV�RSHQ�WR�WKH�SXEOLF��IULHQGV�DQG�SRVVLEOH�IXWXUH�PHPEHUV� �7KH�
VWRFNV�ZLOO�EH�ILOOHG�DQG�ORWV�RI�SLH�ELGGLQJ� �&RPH�MRLQ�XV�IRU�DQ�HYHQLQJ�RI�IXQ�  
         �&KHFN�RXW�RXU�)DFHERRN�SDJH� �5LFKPRQG�&RXQW\�9RLWXUH�/RFDOH���� 

DQG�3LFWXUHV�DQG�FDOHQGDU�6KXWWHUIO\� �       KWWSV���ORFDOH����VKXWWHUIO\�FRP� 
   
5HEHFFD�6KRUHV 
&KHI�GH�*DUH 
5LFKPRQG�&RXQW\�9RLWXUH�/RFDOH���� 
���-���-���� 

sK/dhZ��ϵϬϵ��ůďĂŶǇ 
'ƌĞĞƟŶŐƐ�ĨƌŽŵ�ǁŝŶĚǇ�ĂŶĚ�ǁĞƚ�^ŽƵƚŚ�'ĞŽƌŐŝĂ͘��tĞ�ǁĞƌĞ�ĞǆƚƌĞŵĞůǇ�ůƵĐŬǇ�ŝŶ�ƚŚĂƚ�ǁŚŝůĞ�ƐŽŵĞ�ŽĨ�ƵƐ�ŚĂĚ�
ĚĂŵĂŐĞ�ƚŽ�ŽƵƌ�ƉƌŽƉĞƌƚǇ͕�ŶŽ�ŽŶĞ�ǁĂƐ�ŝŶũƵƌĞĚ�ŚĞƌĞ͘��tĞ�ĚŝĚ�ŚĂǀĞ�ŽŶĞ�ŵĞŵďĞƌ�ƚŚĂƚ�ŚĂĚ�ŵŽǀĞĚ�ƚŽ�DĞǆŝĐŽ�
�ĞĂĐŚ�&ů͘��>ŽƐƚ�Ăůů�ŚŝƐ�ďĞůŽŶŐŝŶŐƐ�ĂŶĚ�ĚĂŵĂŐĞ�ƚŽ�ƚŚĞ�ŚŽƵƐĞ�ƚŚĞǇ�ŚĂĚ�ŵŽǀĞĚ�ŝŶƚŽ�ŽŶůǇ�Ă�ĨĞǁ�ŵŽŶƚŚƐ�ƉƌŝŽƌ�ƚŽ�
,ƵƌƌŝĐĂŶĞ�DŝĐŚĂĞů͘��KƚŚĞƌ�ƚŚĂŶ�ƚŚĞ�ǁĞĂƚŚĞƌ͕�ƚŚŝŶŐƐ�ĂƌĞ�ĚŽŝŶŐ�ǁĞůů�ŚĞƌĞ͘��tĞ�ƵƐĞĚ�ŽƵƌ�>ŽĐŝ�ƚŽ�ƚĂŬĞ�ŽǀĞƌ�
ϯϬϬ�<ŝŶĚĞƌŐĂƌƚŶĞƌƐ�ĂŶĚ�ϭƐƚ�ŐƌĂĚĞƌƐ�ŽŶ�Ă�ƌŝĚĞ�ŝŶ�ƚŚĞ�͞WŽůĂƌ��ǆƉƌĞƐƐ͟�ǁŝƚŚ�^ĂŶƚĂ�ĂŶĚ�DƌƐ͘��ůĂƵƐĞ͘��/�ƚŚŝŶŬ�ǁĞ�
ŚĂĚ�ĂƐ�ŵƵĐŚ�ĨƵŶ�ǁĂƚĐŚŝŶŐ�ƚŚĞŵ�ĂƐ�ƚŚĞǇ�ŚĂĚ�ƌŝĚŝŶŐ͘��dŚĞ�>ŽĐŝ�ŝƐ�ƐƟůů�ŚĂǀŝŶŐ�ƉƌŽďůĞŵƐ�ǁŝƚŚ�ĨƵĞů�ƚŽ�ƚŚĞ�ĞŶͲ
ŐŝŶĞ͕�ďƵƚ�ǁĞ�ŚĂǀĞ�ƉůĂŶƐ�ƚŽ�ƉƵůů�ƚŚĞ�ƚĂŶŬ͕�ĐůĞĂŶ�ŝƚ�ĂŶĚ�ƌĞƉůĂĐĞ�ƚŚĞ�ĨƵĞů�ůŝŶĞƐ�ƚŚŝƐ�ƐƉƌŝŶŐ͘��KƵƌ�ŵĞŵďĞƌƐŚŝƉ�ŝƐ�
ůĂŐŐŝŶŐ�Ă�ůŝƩůĞ͕�ďƵƚ�ǁĞ�ŚĂǀĞ�ǁƌĞĐŬĞĚ�ŝŶ�ϰ�ŶĞǁ�sŽǇĂŐĞƌƐ�ƚŽ�ƌĞƉůĂĐĞ�ƚŚĞ�ϲ�ǁĞ�ůŽƐƚ�ŝŶ�ϮϬϭϴ͘��,ĂǀĞ�Ă�ĐŽƵƉůĞ�
ƉƌŽƐƉĞĐƚƐ�ŝŶ�ƚŚĞ�ǁŝŶŐƐ�ŐŽŝŶŐ�ƚŚƌŽƵŐŚ�ŝŶǀĞƐƟŐĂƟŽŶ͘��KƚŚĞƌ�ƚŚĂŶ�ƚŚĂƚ͕�ƚŚŝŶŐƐ�ĂƌĞ�ůŽŽŬŝŶŐ�ƵƉ�ĂŶĚ�ǁĞ�ŽĨ�sϵϬϵ�
ǁŝƐŚ�ĞĂĐŚ�ŽĨ�ǇŽƵ�Ă�ŚĂƉƉǇ�ĂŶĚ�ƉƌŽƐƉĞƌŽƵƐ�ŶĞǁ�ǇĞĂƌ͘ 

���92,785(�����1(:6/(77(5�'(&(0%(5����� 

 ,W¶V�'HFHPEHU��LW�IHHOV�OLNH�-DQXDU\�DQG�DV�WKH�VRQJ�JRHV�³%$%<�,76�&2/'�2876,'(´���
+RSH�HYHU\RQH�KDG�D�JRRG�7KDQNVJLYLQJ��QRZ�LWV�&KULVWPDV�DQG�,�ZDQW�WR�ZLVK�\RX�D�YHU\�0HUU\�
&KULVWPDV�DQG�D�KDSS\�DQG�SURVSHURXV�1HZ�<HDU��� 

 2XU�DQQXDO�SDUW\�ZLOO�EH�7XHVGD\��'HFHPEHU���WK���7KHUH�ZLOO�QRW�EH�D�SURPHQDGH�
UHQGH]YRXV��MXVW�VRFLDO�DQG�GLQQHU���+RSH�WR�VHH�PDQ\�RI�\RX�WKHUH� 

 2Q�D�VDG�QRWH��ORQJ�WLPH�9R\DJHXU�&KDUOHV�6HDEROW�SDVVHG�WR�9RLWXUH�HYHUODVWLQJ���/HW¶V�UH�
PHPEHU�KLV�IDPLO\�LQ�SUD\HU� 

 6RFLDO�ZLOO�EH�DW������30�IROORZHG�E\�GLQQHU�DW�DSSUR[LPDWHO\������30� 

       -DFN�:DGH 

       &RUUHVSRQGDQW 

�D�Z/��E/^D�-��,/>��t�>&�Z���-��s�s^�-��Ky���Z��^^E͘�-��EhZ^�^�^�,K>�Z^,/W^�-�WKtͬD/��–���Zs/>>��–�WKtͬD/��–������������������� 



sŽŝƚƵƌĞ�ϱϲϳ� 
sŽŝƚƵƌĞ�ϱϲϳ�ŚŽŶŽƌƐ�ƚŚĞ�ůŝǀĞƐ�ĂŶĚ�ƉĂƐƐŝŶŐ�ŽĨ�ƚǁŽ�ŽĨ�ŝƚƐ�ƉƌŽŵŝŶĞŶƚ�ŵĞŵďĞƌƐ͘�� 

dŽŵŵŝĞ�&ŽƌĚŚĂŵ�ǁĂƐ�ƚĂŬĞŶ�ĨƌŽŵ�ƚŚŝƐ�ůŝĨĞ�KĐƚŽďĞƌ�ϮϱƚŚ�ŝŶ�Ă�ŵŽƚŽƌĐǇĐůĞ�ĂĐĐŝĚĞŶƚ�ǁŚŝůĞ�ƌŝĚŝŶŐ�ƚŚĞ�͞�ƌĂŐŽŶ͛Ɛ�
dĂŝů͟�ǁŝƚŚ�ƚŚĞ�>ĞŐŝŽŶ�ZŝĚĞƌƐ͘��dŽŵŵŝĞ�ǁĂƐ�Ă��ŚĞĨ�ĚĞ�'ĂƌĞ�>ŽĐĂůĞ�WĂƐƐĞ͕�'ƌĂŶĚ��ŚĞĨ�ĚĞ�'ĂƌĞ�ĚƵ�'ĞŽƌŐŝĂ�
WĂƐƐĞ͕�ĂŶĚ�Ă�WĂƐƚ��ŽŵŵĂŶĚĞƌ�ŽĨ��ŵĞƌŝĐĂŶ�>ĞŐŝŽŶ�WŽƐƚ�ϭϯϱ͘��,Ğ�ǁĂƐ�ĂůƐŽ�ƐĞƌǀŝŶŐ�ĂƐ��ƌĂƉĞĂƵ�EĂƟŽŶĂů�ĂŶĚ�
�ŚĞŵŝŶŽƚ�EĂƟŽŶĂů�Ăƚ�ƚŚĞ�ƟŵĞ�ŽĨ�ŚŝƐ�ĚĞĂƚŚ͘ 

DŝĐŚĂĞů�:ŽŶĞƐ�ǁĂƐ�ĐĂůůĞĚ�ŚŽŵĞ��ĞĐĞŵďĞƌ�ϭϯƚŚ͘��DŝĐŚĂĞů�ǁĂƐ�ƐĞƌǀŝŶŐ�ĂƐ�ƚŚĞ�'ƌĂŶĚ�^ŽƵƐ��ŝƌĞĐƚŽƌ�ĨŽƌ�EƵƌƐĞƐ�
dƌĂŝŶŝŶŐ�ĂŶĚ�ǁĂƐ�Ă�ůŽŶŐ�ƟŵĞ�^ĞƌǀŝĐĞ�KĸĐĞƌ�ĨŽƌ�ƚŚĞ�sŽŝƚƵƌĞ�ĂŶĚ��ŵĞƌŝĐĂŶ�>ĞŐŝŽŶ�WŽƐƚ�ϭϯϱ͘��,Ğ�ǁĂƐ�ŬŶŽǁŶ�
ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ�ĂƐ�ƚŚĞ�ƉĞƌƐŽŶ�ƚŽ�ŐŽ�ƚŽ�ǁŚĞŶĞǀĞƌ�Ă�ǀĞƚĞƌĂŶ�ŶĞĞĚĞĚ�ĂƐƐŝƐƚĂŶĐĞ�ĂŶĚ�ŶĞǀĞƌ�ĨĂŝůĞĚ�
ƚŽ�ƌĞƐƉŽŶĚ�ƚŽ�ƚŚĞ�ƉŚƌĂƐĞ�͞�ŝĚĞǌ�ŵŽŝ͊͟ 

,Žǁ�ǁŽƵůĚ�ǇŽƵƌ�sŽŝƚƵƌĞ�ůŝŬĞ�ƚŽ�ĞĂƌŶ�ŵŽŶĞǇ�ƚŽ�ƐƵƉƉŽƌƚ�ǇŽƵƌ�ƉƌŽũĞĐƚƐ�
ĚƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ͍�� 
sŽŝƚƵƌĞ�ϱϲϳ�ŚĂƐ�ŚĂĚ�Ă�ĨŽƵƌ�ǇĞĂƌ�ƉƌŽũĞĐƚ�ŽĨ�ƐĞůůŝŶŐ�ĮƌĞ�ǁŽƌŬƐ�ĚƵƌŝŶŐ�ƚŚĞ�ϰƚŚ�ŽĨ��:ƵůǇ�ƟŵĞ�ƉĞƌŝŽĚ͘���ƵƌŝŶŐ�ƚŚĂƚ�
ƉĞƌŝŽĚ�ƚŚĞǇ�ŚĂǀĞ�ĂǀĞƌĂŐĞĚ�ďĞƚǁĞĞŶ�ΨϱϱϬϬ�ĂŶĚ�ΨϲϬϬϬ�ĨŽƌ�ĂďŽƵƚ�ƚǁŽ�ĂŶĚ�ŚĂůĨ�ǁĞĞŬƐ�ĞīŽƌƚ͕�ĂŶĚ�ǁŝƚŚ�ůŝƩůĞ�Žƌ�
ŶŽ�ĐĂƉŝƚĂů�ŽƵƚůĂǇ�ŽŶ�ƚŚĞŝƌ�ƉĂƌƚ͘�� 

dŚĞƐĞ�ĚŽůůĂƌƐ�ŐŽ�ƚŽ�ƚŚĞŝƌ�EƵƌƐĞ�^ĐŚŽůĂƌƐŚŝƉ�WƌŽŐƌĂŵ�ĂŶĚ�ƚŚĞ�ďƵŝůĚŝŶŐ�ŽĨ�ŽƵƌ�ƚƌĂŝŶ͘�� 

dŚĞ�ĐŽŵƉĂŶǇ�ĨƵƌŶŝƐŚĞƐ�Ă�ĨƵůůǇ�ƐƚŽĐŬĞĚ�ƐƚŽƌĞ͕�ĮƌĞ�ŝŶƐƉĞĐƟŽŶƐ͕�ůŝĐĞŶƐŝŶŐ͕�Ă�ƌĞŶƚ�ĨƌĞĞ�ĂŶĚ�ĞǆƉĞŶƐĞ�ĨƌĞĞ�ŽƉĞƌĂͲ
ƟŽŶ͘���zŽƵƌ�ƚŽƚĂů�ŽďůŝŐĂƟŽŶ�ŝƐ�ƚŽ�ŵĂŶ�ƚŚĞ�ƐƚŽƌĞ͕�ƐĞƚ�ƵƉ�ĨŽƌ�ŽƉĞƌĂƟŽŶ�ĂŶĚ�ƐĞůů͕�ƐĞůů�͕�ƐĞůů͘����ƉĞƌĐĞŶƚĂŐĞ�ŽĨ�ƚŚĞ�
ƉƌŽĮƚƐ�ŐŽĞƐ�ƚŽ�ƚŚĞ�ƐĞůůŝŶŐ�ŽƌŐĂŶŝǌĂƟŽŶ͘� 

 dŚĞ�&ŝƌĞǁŽƌŬƐ��ŽŵƉĂŶǇ�ǁŝůů�ĂƐƐŝƐƚ�ŝŶ�ƐĞƫŶŐ�ƵƉ�ĐƌĞĚŝƚ�ĐĂƌĚ�ĐŚĂƌŐĞ�ĂĐĐŽƵŶƚƐ�ĂŶĚ�ƚƌĂŝŶ�ƚŚĞ�ƉĞƌƐŽŶŶĞů�
ŚŽǁ�ƚŽ�ƵƐĞ�ŝƚ͘���ĚĚŝƟŽŶĂůůǇ�ƚŚĞ�ĐŽŵƉĂŶǇ�ƉƌŽǀŝĚĞƐ�Ă�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ƚƌĂŝŶŝŶŐ�ƉƌŽŐƌĂŵ�ƚŚĂƚ�ĐŽǀĞƌƐ�Ăůů�ĂƐƉĞĐƚƐ�
ŽĨ�ƚƌĂŝŶŝŶŐ�ĨŽƌ�ƚŚĞ�ŵĂŶĂŐĞƌ�ĂŶĚ�ƚŚĞ�ŽƉĞƌĂƟŶŐ�ƉĞƌƐŽŶŶĞů͘��dŚĞƌĞ�ĂƌĞ��ŽŵƉƵƚĞƌ�ĚƌŝǀĞŶ�ĐůĂƐƐĞƐ�ƚŽ�ďĞ�ƵƐĞĚ�ĨŽƌ�
ƌĞǀŝĞǁ�ďǇ�ƚŚĞ�ŵĂŶĂŐĞƌƐ�ĂŶĚ�ŽƉĞƌĂƚŽƌƐ͕�ŝŶ�ĐĂƐĞ�ŽĨ�ƋƵĞƐƟŽŶƐ�ƚŚĂƚ�ĂƌŝƐĞ�ĚƵƌŝŶŐ�ƚŚĞ�ĐŽƵƌƐĞ�ŽĨ�ƚŚĞ�ƐĂůĞƐ͘��&ƵƌͲ
ƚŚĞƌ͕�ƚŚĞ��ŽŵƉĂŶǇ�ŝƐ�ŽŶůǇ�Ă�ƉŚŽŶĞ�ĐĂůů�ĂǁĂǇ�ĚƵƌŝŶŐ�ŚŽƵƌƐ�ŽĨ�ŽƉĞƌĂƟŽŶ͘� 

KǀĞƌ�ƚŚĞ�ƉĂƐƚ�ĨŽƵƌ�ǇĞĂƌƐ�/�ŚĂǀĞ�ĚĞǀĞůŽƉĞĚ�Ă�ƐĞƌŝĞƐ�ŽĨ�^KW͛Ɛ�ƚŽ�ĂƐƐŝƐƚ�ŵĂŶĂŐĞƌƐ�ŝŶ�ƐĞƫŶŐ�ƵƉ�ĂŶĚ�ŽƉĞƌĂƟŶŐ�
ǇŽƵƌ�ƐŚŽƉ͕�ŝŶĐůƵĚŝŶŐ�ƐĐŚĞĚƵůĞƐ�ĂŶĚ�ŐƵŝĚĞůŝŶĞƐ�ƚŚĂƚ�/�ǁŽƵůĚ�ďĞ�ŚĂƉƉǇ�ƚŽ�ƉƌŽǀŝĚĞ�ƚŽ�ǇŽƵ�ŝĨ�ǇŽƵ�ĚĞĐŝĚĞ�ƚŽ�ƚƌǇ�
ƚŚŝƐ�ĞŶĚĞĂǀŽƌ͘���ŽŶƚĂĐƚ�ŵĞ͕�:ŝŵ�sĞũĂƌ͕�Ăƚ�ƚŚƵŶĚĞƌďŽůƚϲΛĐŽŵĐĂƐƚ͘ŶĞƚ�Žƌ�;ϵϭϮͿ�ϵϲϭ-ϭϳϴϯ�ĂŶĚ�/�ǁŽƵůĚ�ďĞ�ŚĂƉͲ
ƉǇ�ƚŽ�ĂŶƐǁĞƌ�ǇŽƵƌ�ƋƵĞƐƟŽŶƐ�ĂŶĚ�ƉƌŽǀŝĚĞ�ǇŽƵ�ĐŽŶƚĂĐƚ�ǁŝƚŚ��ŽŵƉĂŶǇ�͘ 

,W�LV�ZLWK�GHHS�VDGGHVW�WKDW�,�LQIRUP�\RX�RI�WKH�SDVVLQJ�RI�9R\DJHXU�:DOW�/DPRQG��9����RQ�'HFHPEHU�����
����� �:DOW�ZDV�*UDQG�&KHI�GH�*DUH�LQ�����
+H�KDG�EHHQ�LQ�GHFOLQLQJ�KHDOWK�WKH�SDVW�VHYHUDO�PRQWKV�
KDQG� �+H�ZLOO�EH�JUHDWO\�PLVVHG�

���������� ϭϬϬ�zĞĂƌƐ�ŽĨ�^ĞƌǀŝĐĞ 
 

�������������� 
 
 
 
 
 
 
 
��������ϭϵϮϬ—ϮϬϮϬ�>Ă�^ŽĐŝĠƚĠ���� 



 
'ƌĞĞƟŶŐƐ��ĞŶƚƌĂů�ZĞŐŝŽŶ��ŚŝůĚ�tĞůĨĂƌĞ�ƉƌŽŐƌĂŵ͘ 
 
�ĞŶƚƌĂů�ZĞŐŝŽŶ���&ƌĂŶĐĞ͕�'�͕�'ĞƌŵĂŶǇ͕�/>͕�/�͕�<^͕�D/͕�DE͕�DK͕�E�͕�E�͕�K<͕�^�͕�dy͕��>͕� 
�Z͕�&>͕�D/͕�>ĂƟŶ��ŵĞƌŝĐĂ͕�>� 
 
/�ŵƵƐƚ�ĂƉŽůŽŐŝǌĞ�ĨŽƌ�ƉŽƐƐŝďůǇ�ŵŝƐůĞĂĚŝŶŐ�ǇŽƵ�ůĂƐƚ�ŵŽŶƚŚ�ĂďŽƵƚ�ƚŚĞ�ƌĞŝŵďƵƌƐĞŵĞŶƚ�ĨƵŶĚƐ�ŽďƚĂŝŶĞĚ� 
ĨƌŽŵ�ƚŚĞ��ƌĚĞƌǇ��ŚŝůĚ�tĞůĨĂƌĞ�&ƵŶĚ͘��/�ǁĂƐ�ĂůƐŽ�Ăƚ�ƚŚĞ�ƟŵĞ�ĂƐƐŝƐƟŶŐ�ǀĞƚĞƌĂŶƐ�ǁŝƚŚ�ƚŚĞ�>ĞŐŝŽŶƐ 
EĂƟŽŶĂů��ŵĞƌŐĞŶĐǇ�&ƵŶĚ�;E�&Ϳ�ĂŌĞƌ�ǁĞ�ŚĂĚ�Ă�ĚĞǀĂƐƚĂƟŶŐ�ŚƵƌƌŝĐĂŶĞ�ƉĂƐƐ�ƚŚƌŽƵŐŚ�ƐŽƵƚŚ� 
'ĞŽƌŐŝĂ͘�:ŽĞ�ǁĂƐ�ƋƵŝĐŬ�ƚŽ�ĐŽƌƌĞĐƚ�ŵĞ�ŝŶ�ƚŚĞ�ĂĚǀŝĐĞ�/�ƉƌŽǀŝĚĞĚ͘��/�ƚŚĞŶ�ƌĞĂůŝǌĞĚ�ƚŚĂƚ�/�ŚĂĚ�Ă�ƐĞŶŝŽƌ 
ŵŽŵĞŶƚ�ǁŚĞŶ�/�ǁƌŽƚĞ�ƚŚĂƚ�ůĞƩĞƌ͕�ƐŽƌƌǇ�ŝĨ�/�ĐŽŶĨƵƐĞĚ�ĂŶǇŽŶĞ͘ 
 
dŚĞ�ĨƵŶĚ�ǁŝůů�ƌĞŝŵďƵƌƐĞ�>ŽĐĂůĞ͛Ɛ�ĂŶĚ�'ƌĂŶĚ͛Ɛ�ĨŽƌ�ĞǆƉĞŶĚŝƚƵƌĞƐ�ƵƉ�ƚŽ�ΨϯϬϬ�ƉĞƌ�ĐŚŝůĚ�ƵŶĚĞƌ�ϭϳ� 
ǇĞĂƌƐ�ŽĨ�ĂŐĞ�ƚŽ�ƌĞƉůĂĐĞ�ŶĞĐĞƐƐĂƌǇ�ĐůŽƚŚŝŶŐ�ĂŶĚ�ƉĞƌƐŽŶĂů�ŚǇŐŝĞŶĞ�ŝƚĞŵƐ�ǁŚĞŶ�Ă�ĨĂŵŝůǇ�ŚĂƐ�ůŽƐƚ 
ƚŚĞŝƌ�ƉŽƐƐĞƐƐŝŽŶƐ�ĚƵĞ�ƚŽ�ĮƌĞ͕�ŇŽŽĚ�Žƌ�ŽƚŚĞƌ�ĚŝƐĂƐƚĞƌ͘��dŚŝƐ�ŝƐ�ĂŌĞƌ�ĂŶǇ�ŽƚŚĞƌ�ĂŐĞŶĐǇ�ƐƵĐŚ�ĂƐ�ZĞĚ� 
�ƌŽƐƐ�ŚĂƐ�ŶŽƚ�ƌĞƐƉŽŶĚĞĚ�ŝŶ�Ă�ƟŵĞůǇ�ŵĂŶŶĞƌ͘��>ŽĐĂůĞƐ�ƐŚŽƵůĚ�ĂƐƐŝƐƚ�ƚŚŽƐĞ�ĂīĞĐƚĞĚ�ŝŶ�ŐĞƫŶŐ�ŚĞůƉ 
ĨƌŽŵ�ůŽĐĂů�ĂŐĞŶĐŝĞƐ�ĂƐ�ƐŽŽŶ�ĂƐ�ƚŚĞǇ�ĂƌĞ�ĂǁĂƌĞ�ŽĨ�ƚŚĞ�ƐŝƚƵĂƟŽŶ͘��^ŚŽƵůĚ�ƚŚŽƐĞ�ĂŐĞŶĐŝĞƐ�ŶŽƚ� 
ƌĞƐƉŽŶĚ�ĂŶĚ�ƚŚĞ�ƐŝƚƵĂƟŽŶ�ĨŽƌ�ƚŚĞ�ĞīĞĐƚĞĚ�ĨĂŵŝůǇ�ŝƐ�ĐƌŝƟĐĂů͕�ƚŚĞŶ�ƚŚĞǇ�ƐŚŽƵůĚ�ƐƚĞƉ�ŝŶ�ĂŶĚ�ŚĞůƉ�ĂŶĚ� 
ƚŚĞŶ�ĂƉƉůǇ�ƚŽ�EĂƟŽŶĂů�ĨŽƌ�ƌĞŝŵďƵƌƐĞŵĞŶƚ͘ 
 
/Ĩ�ǇŽƵ�ŶĞĞĚ�ƚŚĞ��ŚŝůĚ�tĞůĨĂƌĞ�ƌĞƉŽƌƚ�ĨŽƌŵƐ�ƚŚĞ�ĐĂŶ�ďĞ�ĨŽƵŶĚ�Ăƚ�ƚŚĞ�WĞƟƚĞ��ŽŵŵƵŶŝƋƵĠ�ŽŶ�ƚŚĞ� 
&ŽƌƚǇ�ĂŶĚ��ŝŐŚƚ�ŚŽŵĞ�ƉĂŐĞ͘��<ĞĞƉ�ŝŶ�ŵŝŶĚ�ƚŚĂƚ�͘Ϯϱ�ŽĨ�ĞĂĐŚ�ĚƵĞƐ�ƉĂŝĚ�ďǇ�Ă�ǀŽǇĂŐĞƌ�ŝƐ�ĨŽƌ�ƚŚĞ���t� 
WƌŽŐƌĂŵ͘���Ğ�ƐƵƌĞ�ƚŽ�ŝŶĐůƵĚĞ�ƚŚŝƐ�ŶƵŵďĞƌ�ŝŶ�ǇŽƵƌ�ƌĞƉŽƌƚ͘�>Ğƚ͛Ɛ�ƐƚĂƌƚ�ϮϬϭϵ�ǁŝƚŚ�Ă�ďĂŶŐ�ďǇ�ƚŚĞ 
'ƌĂŶĚ͛Ɛ�ŽƌĚĞƌŝŶŐ�ƚŚĞ��t�ƉŝŶƐ�ĂŶĚ�ĚŝƐƚƌŝďƵƟŶŐ�ƚŚĞŵ�Ăƚ�ǇŽƵƌ�DŝĚ-tŝŶƚĞƌ͘���ůƐŽ�:ŽĞ��ŽŶŽǀĂŶ�ŝƐ� 
ŽƌĚĞƌŝŶŐ�ƚŚĞ�ƉŽůŽ�ƐŚŝƌƚƐ�ĨŽƌ�ƚŚĞ�'ƌĂŶĚ��ŝƌĞĐƚŽƌƐ�ĂŶĚ�ůŽĐĂůĞ�ĚŝƌĞĐƚŽƌƐ�ƚŚĂƚ�ǁĂŶƚ�ƚŚĞŵ͘��dŚĞǇ�ĂƌĞ�ŶŽƚ 
ĨƌĞĞ�ƐŽ�ďĞ�ƉƌĞƉĂƌĞĚ�ƚŽ�ƉĂǇ�Ă�ƐŵĂůů�ƉƌŝĐĞ�ĨŽƌ�ƚŚĞŵ͘��/ƚ�ƐŚŽƵůĚ�ďĞ�ĐŽŶƐŝĚĞƌĞĚ�ĂŶ�ŚŽŶŽƌ�ƚŽ�ďĞ�ŶĂŵĞĚ� 
Ă��ŝƌĞĐƚŽƌ�ŽĨ�ǇŽƵƌ�'ƌĂŶĚĞ�Žƌ�>ŽĐĂůĞ͘ 
 
^ĞŶĚ�ǇŽƵƌ�WŝŶ�KƌĚĞƌƐ�ĂŶĚ�'Z�E���sK/dhZ��Z�WKZd^�ƚŽ�EĂƟŽŶĂů��ŝƌĞĐƚĞƵƌ��ŚŝůĚ�tĞůĨĂƌĞ� 
:ŽĞ��ŽŶŽǀĂŶ�Ăƚ�ƚŚĞ�ĂĚĚƌĞƐƐ�ůŝƐƚĞĚ�ďĞůŽǁ͘� 
 
 
:ŽĞ��ŽŶŽǀĂŶ͕��EĂƟŽŶĂů��ŝƌĞĐƚĞƵƌ��ŚŝůĚ�tĞůĨĂƌĞ� 
ϰϲϲϬ�E�ZŝǀĞƌ�ZĚ��^ƉĐ��ϭϮ 
KĐĞĂŶƐŝĚĞ����ϵϮϬϱϳ-ϱϴϳϵ� 
�� 
zŽƵƌƐ�ĞŶ�^ĞƌǀŝĐĞ 
�ŚĂƌůĞƐ�͞EŝĐŬ͟�EŝĐŚŽůƐŽŶ 
^����ŚŝůĚ�tĞůĨĂƌĞ�WƌŽŐƌĂŵ 

���������� ϭϬϬ�zĞĂƌƐ�ŽĨ�^ĞƌǀŝĐĞ 
 

�������������� 
 
 
 
 
 
 
 
��������ϭϵϮϬ—ϮϬϮϬ�>Ă�^ŽĐŝĠƚĠ���� 



'ƌĂŶĚ��ŚĞĨ�ƉƌŽǀŝĚĞƐ�Ă� 

ŐĞŽŐƌĂƉŚǇ�ůĞƐƐŽŶ 

)520�7+(�'(6.�2) 
*5$1'�',5(&7(85�2)�$0(5,&$1,60 

 

2FWREHU��������� 

 

,ĂƉƉǇ�EĞǁ�zĞĂƌ͕ �/�ŚŽƉĞ�ĞǀĞƌǇŽŶĞ�ŚĂĚ�Ă�ǁŽŶĚĞƌ�ŚŽůͲ
ŝĚĂǇ�ƐĞĂƐŽŶ͘�WĞƌŚĂƉƐ�ǇŽƵ�ǀŝƐŝƚĞĚ�ĨĂŵŝůǇ͕ �ƚŽŽŬ�Ă�ƌŽĂĚ�
ƚƌŝƉ�Žƌ�ũƵƐƚ�ƐƚĂǇĞĚ�Ăƚ�ŚŽŵĞ�ĂŶĚ�ƌĞůĂǆĞĚ͘��tĞůĐŽŵĞ�
ďĂĐŬ͊�EŽǁ�ŝƚ�ŝƐ�ƟŵĞ͗ 

 
Let’s all get to work and make this year the best ever! 
 

�ŽŶ͛ƚ�ĨŽƌŐĞƚ�ƚŽ�ĚŽĐƵŵĞŶƚ�Ăůů�ǇŽƵƌ�ĂĐƟǀŝƟĞƐ͘��<ĞĞƉ�Ă�ĨŽůĚĞƌ�Žƌ�
ŶŽƚĞďŽŽŬ͕�ƐŽ�Ăƚ�ƚŚĞ�ĞŶĚ�ŽĨ�ƚŚĞ�ǇĞĂƌ�ŝƚ�ŝƐ�ĞĂƐǇ�ĨŽƌ�ǇŽƵ�ƚŽ�ĚŽ�
ǇŽƵƌ��ŵĞƌŝĐĂŶŝƐŵ��ŽŶƐŽůŝĚĂƚĞĚ�ƌĞƉŽƌƚ͘ 
 
�ůƐŽ͕�ƌĞŵĞŵďĞƌ�ƚŚĞ�&ůĂŐ�ĨŽƌ�&ŝƌƐƚ�'ƌĂĚĞƌƐ͊��dŚŝƐ�ŝƐ�ŽŶĞ�ŽĨ�ŽƵƌ�
ŚĂůůŵĂƌŬ�ƉƌŽŐƌĂŵƐ͘ 
 
&/E�>>z�Z�D�D��Z��>DK^d��s�Zzd,/E'�t���K�&�>>^�hEͲ
��Z��D�Z/��E/^D 

�D�Z/��E/^D�-��,/>��t�>&�Z���-��s�s^�-��Ky���Z��^^E͘�-��EhZ^�^�^�,K>�Z^,/W^�-�WKtͬD/��–���Zs/>>��–�WKtͬD/��–������������������� 



sŽŝƚƵƌĞ�EĂƟŽŶĂů 

^ŽƵƐ��ŝƌĞĐƚĞƵƌ�EƵƌƐĞƐ�dƌĂŝŶŝŶŐ 

<ĞǀŝŶ�KǁĞŶƐ 

'HDU�*UDQG�1XUVHV�7UDLQLQJ�'LUHFWHXU� 

 

 $�1HZ�<HDU�LV�EHJXQ��DQG�WKH�1HZ�<HDU¶V�5HVROXWLRQV�KDYH�EHHQ�PDGH�LQ�WUXH�
IRUP��$V�ZH�PRYH�IRUZDUG�LQ�WKH�UHPDLQLQJ�\HDU��,�ZRXOG�OLNH�WR�KDYH�PRUH�GLDORJXH�
EHWZHHQ�WKH�*UDQGH�'LUHFWHXUV�DQG�P\VHOI��,�RIWHQ�ZRQGHU�LI�\RX�UHDG�WKH�EXOOHWLQV��
SDVV�WKHP�RQ�WR�\RXU�9RLWXUH�RU�MXVW�GLVUHJDUG�WKHP�RQFH�UHFHLYHG��,�DVNHG�HYHU\RQH�
WR�UHVSRQG�WR�P\�ODVW�EXOOHWLQ�DQG�KDG�RQO\�D�IHZ�WKDW�PDGH�WKH�HIIRUW��,�DP�D�UH�
VRXUFH�IRU�LQIRUPDWLRQ��D�FRDFK��D�FKHHUOHDGHU�DQG�VRPHRQH�ZKR�KDV�WDNHQ�WKH�FKDO�
OHQJH�WR�SURPRWH�D�SURJUDP�WKDW�PHDQV�PRUH�WR�RXU�&RPUDGHV�LQ�WKHLU�WLPH�RI�QHHG�
WKDQ�PRVW�RWKHUV��,�ZRXOG�OLNH�WR�EH�SDUW�RI�\RXU�SURJUDP�DQG�VKDUH�WKH�JUHDW�LGHDV�RI�
ZKDW�\RX�GR��,�FDQ¶W�GR�WKDW�LI�\RX�VLW�EDFN�DQG�GRQ¶W�FRPPXQLFDWH��0HPEHUVKLS�LV�
DOZD\V�LPSRUWDQW��EXW�ZH�QHHG�WR�VKRZ�ZK\�LW�LV�LPSRUWDQW�WR�EHORQJ�QRW�MXVW�EHFDXVH�
ZH�WKLQN�VR��:H�PDGH�D�FRPPLWPHQW�WRJHWKHU�ZKHQ�ZH�WRRN�WKH�MRE�VR�OHW�XV�VXF�
FHHG�WRJHWKHU��:H�DOO�VKRXOG�KDYH�UHFHLYHG�RXU�1XUVHV�7UDLQLQJ�SLQV�DQG�VROG�DOO�RI�
WKHP�E\�WKLV�WLPH�DQG�PD\EH�JHW�D�IHZ�PRUH�WR�KDQG�RXW�WR�VRPH�ZKR�GRHV�VRPH�
WKLQJ�VSHFLDO�IRU�WKH�)RUW\�	�(LJKW��:KDW�D�ZD\�WR�VSDUN�D�FRQYHUVDWLRQ��5HPHPEHU�
WKH�PRUH�SLQV�WKDW�DUH�VROG�WKH�EHWWHU�RXU�SURJUDP�EHFRPHV��:H�VKRXOG�EH�ZRUNLQJ�
RQ�VFKRODUVKLSV�IRU�QXUVLQJ�VWXGHQWV�DV�WKLV�VKRXOG�EH�D�\HDU-URXQG�SURJUDP�DQG�QRW�
ZKHQ�ZH�DUH�DVNHG�WR�GR�VR��,W�WDNHV�VRPHRQH�WKDW�LV�HQFRXUDJHG�E\�WKH�SURJUDP�
DQG�KDV�VRPH�FRQQHFWLRQ�ZLWK�D�1XUVH��7KHUH�LV�D�JUHDW�QHHG�IRU�QXUVHV�DQG�DQ�
HYHQ�JUHDWHU�QHHG�IRU�XV�WR�JLYH�PRUH�VFKRODUVKLSV��7KDW¶V�ZKDW�RXU�SURJUDP�GRHV��LW�
FUHDWHV�HQWKXVLDVP�DPRQJ�RXU�PHPEHUV��DQG�PHPEHU¶V�LQ�RXU�FRPPXQLW\��,�NQRZ�
HDFK�RQH�RI�\RX�LV�ZRUNLQJ�KDUG�DQG�ZH�QHHG�WR�VSUHDG�WKH�JRRG�ZRUN�ZH�GR�LI�ZH�
ZDQW�WR�FRQWLQXH�IRU�DQRWKHU�����\HDUV��2XU�ORFDOH�V��QHHG�WR�LQFUHDVH�WKHLU�LQYROYH�
PHQW�LQ�WKH�%RODQG�7UXVW�HQUROOPHQW�E\�LQFUHDVLQJ�WKHLU�DSSOLFDQWV¶�VXEPLVVLRQ�IRU�
ERWK�WKH�8QGHUJUDGXDWH�DQG�$GYDQFHG�'HJUHH�SURJUDPV�E\�FRPPXQLFDWLQJ�DQG�DV�
VLPLODWLQJ�WKH�JXLGHOLQHV�DQG�UHTXLUHPHQWV�WR�RXU�PHPEHUVKLS�DQG�FDQGLGDWHV��LW�LV�D�
WRS�SULRULW\�WKLV�\HDU��,�UHPLWWHG�D�FRS\�RI�D�3UH-5HVROXWLRQ�PHPR�WR�HDFK�RI�\RX�WR�
JHW�WKH�SLQV�QHHG�IRU�\RXU�*UDQGH�� 

 

3OHDVH�FRQWDFW�(UQHVW�/DQH��KH�ZRXOG�YHU\�KDSS\�WR�SURYLGH�DOO�WKH�SLQV�\RX�ZRXOG�
QHHG�WR�UHDFK�\RXU�JRDOV� 

 
�(UQHVW�/DQH 
�����6��5HLQGHHU�&W� 
�*LOEHUW��$UL]RQD������ 
HODQHMU����#JPDLO�FRP 



9$96 
ZŽŐĞƌ��ĞĐŬĞƌ͕�^ŽƵƐ��ŝƌĞĐƚĞƵƌ 

����D��Z 

$UHD���'LUHFWHXU��&RUUHVSRQGDQW��DQG�&KLHI�GH�*DUH 
 
,�ZDQW�WR�ZLVK�DOO�D�0HUU\�&KULVWPDV�DQG�D�+DSS\�1HZ�<HDU���/HW¶V�QRW�IRU�JHW�RXU�PDQ\�YHW�
HUDQV�ZKR�PD\�EH�OLPLWHG�LQ�WKHLU�DELOLW\�RI�HQMR\�WKH�+ROLGD\�DFWLYLWLHV�GXH�WR�KHDOWK�DQG�RU�
PRELOLW\�SUREOHPV���,�HQFRXUDJHV��DOO�WR�UHDFK�RXW�WR�WKRVH�LQGLYLGXDOV�WR�LQFOXGH�WKHP�LQ�WKH�
PDQ\�SURJUDPV�WKDW�ZLOO�WDNH��SODFH�GXULQJ�WKLV�WLPH��� �1RZ�LV�D�JRRG�WLPH�WR�UHDFK�RXW�WR�
WKH�JRYHUQPHQW�KRVSLWDOV�LQ�\RXU�UHJLRQ�WR�DVVLVW�WKHP�LQ�FDUU\�RXW�WKHLU�SURJUDPV�IRU�WKHLU 
�SDWLHQWV���7KH�KRVSLWDOV�ZLOO�EH�VKRUW�RI�VWDII�DQG�FDQ�XVH�D�KDQG�ZLWK�WKH�QRQPHGLFDO�VHU�
YLFHV�WKH\�QHHG�WR�SURYLGH� 
7KH�/HWV�.HHS�WKH�:KHHO�&KDLUV�5ROOLQJ�&RQWHVW�LV�EHJLQQLQJ�WR�VWDUW�VORZO\���,�HQFRXUDJHG�
\RX�WR�VHHN�RXW�SRVVLEOH�FDQGLGDWHV�IRU�WKH�FRQWHVW�DQG�DVVLVW�LQ�WKH�VXEPLVVLRQ�RI�DQ�DS�
SOLFDWLRQ���:H�KDYH�IXQGV�WR�JLYH�WR�WKLV�SURJUDP���,�KRSH�WKDW�DOO�*UDQGV�UHFHLYH�P\�OHWWHUV���
,�GR�VHQG�LW�WR�DOO�WKH�DGGUHVVHV�,�KDYH�IRU�'LUHFWHXUV��&RUUHVSRQGDQWV��DQG�*UDQG�&KLHIV���,I�
\RX�GR�QRW�UHFHLYH�WKLV�OHWWHU���VHQG�\RXU�DGGUHVV�VR�,�FDQ�DGG�LW�WR�WKH�HPDLO�OLVWV�,�XVH� 
:H�KDYH�HQFRXUDJHG�DOO�ZKR�DUH�LQYROYHG�ZLWK�9$96�WR�UHSRUW�RQ�WKHLU�DFWLYLWLHV�EDFN�WR�WKH�
6RXV¶V�'LUHFWHXU�VR�ZH�DUH�DZDUH�RI�ZKDW�LV�KDSSHQLQJ�DW�WKH�YRLWXUH�OHYHO���,�DP�DZDUH�WKDW�
ZH�P\�QRW�WKLQN�RI�DUH�HIIRUWV�DV�PHDQLQJIXO��VR�,�DP�VKDULQJ�ZKDW�D�*UDQG�DQG���9RLWXUHV�
KDYH��GRQH�GXULQJ�WKH�'HFHPEHU��WR�JLYH�\RX�VRPH�LGHDV�ZKDW�\RX�PD\�ZDQW�WR�VXEPLW� 
��GD\V�YROXQWHHU�DW�9$�0HG�&HQWHU����KUV����PLOHV�'RQDWLRQV������ 
��GD\�DW�9$�0HG�&HQWHU�����KUV�����PLOHV�*�G�*HRUJLD�FRQWULEXWLRQ���������IRU�0HWDO�+HDUWK�
SURJUDP� 
0HW�ZLWK�D�YHW� WR�GLVFXVV�KLV�FRQFHUQV�UHJDUGLQJ�PDNLQJ�DSSOLFDWLRQ� IRU�VY�FRQ�GLVDELOLW\��
QRW�D�VHUYLFH�RIILFHU�IXQFWLRQ� 
,�GD\�SDUWLFLSDWH�LQ�'HOWD�0LOLWDU\�ORXQJH�$WO�$LUSRUW����-����D���KUV�JUHHW����DFWLYH�DQG�UH�
WLUHG�PLOLWDU\�����PLOHV� 
7UDQVSRUW�9LVXDOO\�OLPLWHG�YHW�RIILFHU�WR�962�WR�PDNH�KLV�UHSRUW�DQG�WR�DVVLVW�LQ�SODQQLQJ����
KUV����PLOHV� 
��GD\V�YROXQWHHU�DW�GHOWD�ORXQJH����-���DP�������KUV������YHWV�����PLOHV� 
���GD\V� YROXQWHHU�'HOWD�PLOLWDU\� ORXQJH������YHWV� DQG� UHFUXLWV� IURP��� WUDLQLQJ�EDVHV� IURP�
���-����D����KUV�����PLOHV� 
��GD\�SODQQHG�DQG�LQLWLDWHV��SURJUDP�IRU�:UHDWKV�DFURVV�$PHULFD�'HF������YR\DJHUV�SODFHG�
��+RQRU�ZUHDWK�IRU�WKH���PLOLWDU\�EUDQFKHV��SODFHG�����ZUHDWK�RQ�JUDYHV�LQ�FLYLO�ZDU�VHFWLRQ�
RI�FHPHWDU\�ZLWK�KHOS�RI�RWKHU�SDWURQV������-���������KUV����PLOHV 
6HFRQG��YRLWXUH�UHSRUWV�RQ����KRQRU�JXDUGV�IRU���IXQHUDOV�RI�YHW���KUV�������PLOHV�� 
�6WLOO��KDYH���PRUH�GD\�DW�WKH�'HOWD��ORXQJH�SOXV�RWKHU�9$96�UHODWHG�DFWLYLWLHV� 
$OWKRXJK�P\�GHVFULSWLRQ�RI�WKH�9$96�HIIRUWV�PD\�EH�URXJK���,�DP�WU\�WR�VXJJHVW�VRPH�HIIRUW�
DW�WKH�ORFDO�OHYHO�FDQ�EH�WKRXJKW�RI�DV�9$96�HIIRUWV�� 
 
/HWV�JLYH�D�WU\� 
<RXUV�LQ�VHUYLFH 
 
5RJHU�'HFNHU 



6SHFLDO�$ZDUGV�DQG�5HFRJQLWLRQ 

7KLV�LV�D�JRRG�WLPH�WR�EH�DOHUW�IRU�SRVVLEOH�FDQGLGDWHV�IRU�WKH�6SHFLDO�$ZDUGV�UHFRJQLWLRQ�

DV�PDQ\�RUJDQL]DWLRQV�ZLOO�EH�LGHQWLI\LQJ�RXWVWDQGLQJ�LQGLYLGXDOV�ZLWKLQ�WKHLU�UDQNV��,W�LV�QHYHU�WRR�

HDUO\�WR�EH�JDWKHULQJ�TXDOLILHG�QRPLQHHV�IRU�RXU�RZQ�DZDUG�SURJUDPV��%\�RXU�UHFRJQLWLRQ�RI�WKHVH�

LQGLYLGXDOV�DQG�FLWLHV�ZKR�KDYH�PDGH�H[FHSWLRQDO�FRQWULEXWLRQV�WR�VRFLHW\�ZH�DUH�JDLQLQJ�YDOXDEOH�

SXEOLF�DZDUHQHVV�RI�/D�6RFLHW\�DQG�WKH�JUHDW�ZRUN�ZH�GR��LW¶V�D�ZLQ�–�ZLQ�IRU�HYHU\RQH� 

7KH�QHZV�PHGLD�LV�D�JUHDW�VRXUFH�IRU�DUWLFOHV�DERXW�SRWHQWLDO�FDQGLGDWHV�IRU�RXU�6SHFLDO�

$ZDUGV��&XW�RXW�FOLSSLQJV�DQG�LQFOXGH�SLFWXUHV��LI�DYDLODEOH��LQ�\RXU�QRPLQDWLRQ�SDFNDJHV��WKLV�

PDNHV�LW�HDVLHU�WR�VXSSRUW�\RXU�FDQGLGDWH� 

/HW�XV�DOO�FRPPLW�RXUVHOYHV�WR�PDNH�LW�DQRWKHU�JUHDW�\HDU�IRU�WKH�)RUW\�	�(LJKW�� 

<RX�ZLOO�ILQG�JXLGHOLQHV�DQG�IRUPV�LQ�WKH�/D�3HWLWH�&RPPXQLTXH�RQ�WKH�1DWLRQDOH�:HEVLWH� 

)RU�\RXU�EHQHILW�� 

3/($6(�127(�� ,W� LV� YHU\� LPSRUWDQW� WR� SURPRWH�PHPEHUVKLS� LQ� 7KH�*HQHUDOV� &OXE�� 7KHVH�
IXQGV�DUH�XVHG�WR�KHOS�SURYLGH� WUDQVSRUWDWLRQ�DQG�DFFRPPRGDWLRQ�H[SHQVHV�IRU� WKH�/DZ�
(QIRUFHPHQW�2IILFHU�DQG�WKH�+HUR�RI�WKH�\HDU�VR�WKH\�FDQ�DWWHQG�3URPHQDGH�1DWLRQDOH�WR�

���s�s^ 
&XUUHQWO\�/D�6RFLHWLH�LV�LQ�VKRUW�VXSSO\�RI�9ROXQWHHUV�DW�RXU�9$�IDFLOLWLHV��,�XUJH�HYHU\RQH�WR�UHDFK�
RXW�WR�\RXU�ORFDO�/RFDOHV�DQG�&DEDQHV�DQG�KDYH�WKHP�FRQWDFW�WKHLU�ORFDO�9$�)DFLOLWLHV�WR�VHH�
ZKHUH�WKH\�FDQ�KHOS��5HSUHVHQWDWLYHV�DQG�'HSXW\�5HSV�DUH�DOZD\V�ZHOFRPH��:H�KDYH�HQWLUHO\�
WRR�PDQ\�IDFLOLWLHV�ZKHUH�WKH�/D�6RFLHWLH�LV�QRW�UHSUHVHQWHG��+RSHIXOO\�ZH�ZLOO�EH�DEOH�WR�WXUQ�WKLV�
GRZQZDUG�WUHQG�DURXQG�� 

���³.HHS�WKH�:KHHO�&KDLUV�5ROOLQJ�&RQWHVW´�–�)RU�WKRVH�WKDW�GRQ¶W�NQRZ��WKLV�LV�DQ�DQQXDO�FRQWHVW�
ZKHUH�ZH��/D�6RFLHWLH��KDYH�DQ�RSSRUWXQLW\�WR�PDNH�D�GLIIHUHQFH�DW�D�9$�)DFLOLW\��7KH�DWWDFKHG�
IOLHU�H[SODLQV�KRZ�LW�ZRUNV��1RZ�LV�WKH�WLPH�WR�JHW�\RXU�HQWULHV�LQ��7KH�HQWU\�FXW-RII�LV����0DUFK��� 

���/DVWO\��,�DP�VHHNLQJ�\RXU�DVVLVWDQFH�WR�HQVXUH�WKH�,�DV�ZHOO�DV�1DWLRQDOH�KDV�WKH�PRVW�XS-WR-
GDWH�LQIRUPDWLRQ��:LWK�WKDW�VDLG�,�ZRXOG�OLNH�IRU�\RX�WR�VHQG�PH�WKH�IROORZLQJ�LQIRUPDWLRQ� 

D���1DPH��DGGUHVV��SKRQH�QXPEHU�DQG�H-PDLO�DGGUHVV�RI�\RXU�9$96�69+�'LUHFWHXU�� 

E���/LVWLQJ�RI�\RXU�FXUUHQW�9$96�)DFLOLW\�5HSV�'HSV� 

���,�ZDQW�WR�WKDQN�\RX�LQ�DGYDQFH�IRU�\RXU�DVVLVWDQFH�LQ�WKLV�PDWWHU��$OVR��WKDQN�\RX�IRU�DOO�\RX�GR�
IRU�/D�6RFLHWLH�DQG�\RXU�FRQWLQXHG�VHUYLFH�WR�RXU�1DWLRQ¶V�9HWHUDQV� 

���$V�DOZD\V�VKRXOG�\RX�UHTXLUH�DQ\�DVVLVWDQFH��SOHDVH�GR�QRW�KHVLWDWH�WR�FRQWDFW�PH��:LVKLQJ�
\RX�DOO�D�YHU\�0HUU\�&KULVWPDV�DQG�D�+DSS\�1HZ�<HDU� 

  5RQ�5ROIHV 

 1DWLRQDOH�'LUHFWHXU 

 9$96�69+ 



>Ă�^ŽĐŝĞƚĞ�ĚĞƐ�YƵĂƌĂŶƚĞ 

,ŽŵŵĞƐ�Ğƚ�,Ƶŝƚ��ŚĞǀĂƵǆ 
'HE�5H\QROGV 

6RXV�'LUHFWHXU�RI�<RXWK�6SRUWV�1DWLRQDOH 

/HW�PH�WDNH�WKLV�RSSRUWXQLW\�WR�LQWURGXFH�P\VHOI���,�DP�'HE�5H\QROGV�DQG�KDYH�WKH�KRQRU�DQG�VRO�
HPQ�UHVSRQVLELOLW\�RI�VHUYLQJ�DV�1DWLRQDOH�6RXV�'LUHFWHXU�<RXWK�6SRUWV�IRU�$UHD�%���6RPH�RI�\RX�
KDYH�DOUHDG\�PHW�PH��EXW�IRU�WKRVH�RI�\RX�ZKR�KDYHQ¶W��,�KDYH�VHUYHG�/D�6RFLHWH�LQ�QXPHURXV�SRVL�
WLRQV�DW�WKH�/RFDOH�DQG�*UDQG�OHYHOV��PRVWO\�DV�&RUUHVSRQGDQW�RU�1XUVHV¶�7UDLQLQJ���,�DP�FXUUHQWO\�
*UDQG�&KHI�GH�*DUH�DQG�*UDQG�1XUVHV¶�7UDLQLQJ�'LUHFWHXU�GX�6RXWK�&DUROLQD��/RFDOH�0HGLFLQ�RI�
9RLWXUH�������*RRVH�&UHHN��6&��KRPH�RI�WKH�LQIDPRXV�*$725�:5(&.�� 

:HOO��KHUH�LW�LV�DOPRVW�&KULVWPDV�DQG�PRVW�ZLQWHU�VSRUWV�DW�WKH�KLJK�VFKRRO�OHYHO�DUH�LQ�EHWZHHQ�
IRRWEDOO�DQG�EDVNHWEDOO�ZLWK�KRFNH\�FRPLQJ�XS�IDVW�DQG�IXULRXV��)RU�WKRVH�RI�\RX�LQ�DUHDV�WKDW�WKH�
FROG�ZHDWKHU�VSRUWV�DUH�VHULRXV�EXVLQHVV��,�GR�QRW�HQY\�\RX�WKH�FROG��%UUUU��,�KDWH�FROG�� 

$OO�RI�\RX�DUH�SUREDEO\�TXLWH�EXV\�WU\LQJ�WR�NHHS�XS�ZLWK�VFKHGXOHV�DQG�WU\LQJ�WR�ILW�DOO�RI�LW�LQWR�\RXU�
YHU\�EXV\�OLYHV��:LWK�DOO�RI�WKH�KXVWOH�DQG�EXVWOH�QRZ�VXUURXQGLQJ�\RX��SOHDVH�UHPHPEHU�<RXWK�
6SRUWV�LV�D�ODUJH�SURJUDP�ZLWKLQ�/D�6RFLHWH��7KH�DSSURYHG�ILHOGV�RI�VXSSRUW�DUH�YDVW��DQG�ZH�HQ�
FRXUDJH�\RX�WR�VXSSRUW�WHDPV�LQ�DQ\�RI�WKHP�WKDW�DUH�LQ�\RXU�DUHD��$OO�JXLGHOLQHV�DUH�DYDLODEOH�WR�
\RX�RQ�WKH�/D�6RFLHWH�:HEVLWH�XQGHU��\RX�JXHVVHG�LW��SURJUDPV��,�NQHZ�\¶DOO�DUH�VPDUW�FRRNLHV���
&RRNLHV��,V�EDNLQJ�D�VSRUW"�,¶OO�KDYH�WR�FKHFN�LQWR�WKDW«��2K�%RE�-�-�-�-�-�- 

'RQ¶W�IRUJHW�WR�JHW�\RXU�QXPEHUV�WRJHWKHU�DQG�ILOO�RXW�WKH�UHSRUW�IRUPV�DV�VRRQ�DV�WKH������IRUPV�
DUH�DYDLODEOH� 

)RU�QRZ��WKDW¶V�D�ZUDS�-�-�-�-�-�ZDLW�D�PLQXWH�–�ZUDS«���WKDW¶V�FRRNLQJ««��DQRWKHU�SRWHQWLDO�VSRUW"
«��%RRRREEEE-�-�-�-�-�-�-� 

,�DP�ORRNLQJ�IRUZDUG�WR�ZRUNLQJ�ZLWK�HDFK�DQG�HYHU\�*UDQG���,I�\RX�KDYH�DQ\�TXHVWLRQ�RU�FRQFHUQV�
SOHDVH�OHW�PH�NQRZ���� 

<RXUV�LQ�6HUYLFH�WR�*RG��&RXQWU\�DQG�/D�6RFLpWp� 



7R�$OO�9R\DJHXUV�*UDQG�GX�*HRUJLD� 
 
,�MXVW�UHFHLYHG�D�OLVW�RI�SURJUDP�SLQV�GLVEXUVHPHQW�IURP�1DWLRQDOH�DQG�KDYH�QRWLFHG�WKDW�WKH�*UDQG�
GX�*HRUJLD�DQG�KHU�/RFDOHV�KDYH�WDNHQ�YHU\�IHZ��LI�DQ\�RI�RXU�SURJUDPV�DQG�WKLV�ZDV�TXLWH�GLVWXUE�
LQJ��:H�KDYH����/RFDOHV�LQ�*HRUJLD�DQG�WRJHWKHU�WKH\�PDNH�XS�WKH�*UDQG�GX�*HRUJLD��ZH�DUH�QRW�
���LQGLYLGXDO�/RFDOHV�WKDW�RQO\�FDUH�IRU�ZKDW�HDFK�RI�WKHP�DFFRPSOLVKHV��2XU�VWUHQJWK�LV�LQ�RXU�
*UDQG�DQG�,�KDYH�VHHQ�YHU\�OLWWOH�FRPPXQLFDWLRQ�WKLV�\HDU�EHWZHHQ�WKH�/RFDOHV�RU�EHWZHHQ�WKH�/R�
FDOHV�DQG�WKH�*UDQG�  
 
:H�DOO�WRRN�DQ�RDWK�WR�VXSSRUW�WKH�PDQ\�ZRUWK\�SURJUDPV�DQG�YHWHUDQV�ULJKWV�ZKHQ�ZH�MRLQHG�DQG�,�
EHOLHYH�ZH�QHHG�WR�WDNH�WKDW�RDWK�LQWR�FRQVLGHUDWLRQ��,�VHH�ZHHNO\�FRPPXQLFDWLRQV�IURP DOO�1DWLR�
QDOH 3URJUDP�'LUHFWHXUV�DSSHDOLQJ�IRU�VXSSRUW�DQG�*HRUJLD�LV�QRW�UHVSRQGLQJ�YHU\�VWURQJ��6R�,�DP�
DSSHDOLQJ�WR DOO 9R\DJHXUV�DQG�/RFDOHV WR�EX\�SLQV��RU�PDNH�GRQDWLRQV��NHHS�UHSRUWV�DQG�VHQG�
WKHP�WR 1DWLRQDOH DW�\HDUV�HQG�VR�WKH�*UDQG�DQG�\RXU�/RFDOH�FDQ�VKRZ�WKDW�ZH�GR�FDUH�DERXW�&KLO�
GUHQ��1XUVHV�$PHULFDQLVP��%R[�&DU� &DUYLOOH 6WDU��32:�0,$��5LWXDO� 9$96� 9RLWXUH $FWLYLWLHV�DQG�
3XEOLF�5HODWLRQV��6SHFLDO�$ZDUGV�DQG�DOO�WKH�RWKHU�SURJUDPV�ZH�FRPPLWWHG�WR�VXSSRUW��$W�������D�
SLQ�LW�ZRQ
W�EUHDN�WKH�EDQN�RI�DQ\�9R\DJHXU�RU�/RFDOH�WR�VXSSRUW�HYHU\�SURJUDP�  
 
,�DVN�WKDW�ZH�VKRZ�WKDW�SULGH�WKDW�NHHSV��*HRUJLD�RQ�P\�PLQG��RI�WKH�RWKHU�*UDQGV�LQ�/D�6RFLHWH�
DQG�JLYH�ZKDW�ZH�FDQ�WR�VXSSRUW�RXU�SURJUDPV��,�NQRZ�WKDW�VRPH�RI�\RX�ZLOO�GLVUHJDUG�WKLV�DSSHDO�
DQG�KRSHIXOO\�VRPH�ZLOO�VHH�WKDW�LW�LV�WKH�ULJKW�WKLQJ�WR�GR��6XFFHVV�LV�D�WHDP�JDPH�DQG�LV�*HRUJLD�
JRLQJ�WR�VLW�RQ�WKH�EHQFK�DQG�MXVW�ZDWFK�WKH�RWKHUV�SOD\�LW�RXW�RU�DUH�ZH�JRLQJ�WR�JHW�LQ�WKH�JDPH�
DQG�VXSSRUW�RXU�/D�6RFLHWH�7HDP�WR�YLFWRU\��7KH�FKRLFH�LV�\RXUV��FROOHFWLYHO\�DQG�LQGLYLGXDOO\��$V�
IRU�PH��SXW�PH�LQ�FRDFK��,
P�UHDG\�WR�SOD\���7DNH�FDUH�DQG�*RG�%OHVV� 
 
(Q�6HUYLFH 
0LNH�:RRG 
$OWHUQDWH�&KHPLQRW�1DWLRQDOH�GX�*HRUJLD 

%2;&$5 
*UHHWLQJV�IHOORZ�%R[�&DU�'LUHFWHXUV 
 
7KH�QHZ������1DWLRQDO�%R[�&DU�$VVRFLDWLRQ�LWHPV�DUH�DYDLODEOH��0DQ\�RI�\RX�KDYH�JRWWHQ�
\RXU�FRQVLJQPHQWV��EXW�,�VHH�QR�DFWLRQ�KDV�EHHQ�WDNHQ�DV�WR�SD\PHQWV�RQ�WKRVH�FRQVLJQ�
PHQWV���'RQ¶W�ZDLW�XQWLO�\RX�JHW�DOO�\RXU�FDUGV�DQG�SLQV�VROG�–�VHQG�WKH�PRQH\�LQ�DV�\RX�JHW�LW���
(YHU\�*UDQG�%R[�&DU�'LUHFWHXU�DQG�*UDQG�&KHI�GH�*DUH�VKRXOG�KDYH�LQ�WKHLU�SRVVHVVLRQ�WKH�
FRLQ��FDUG��DQG�SLQ���7HDP��ZH�KDYH�JRW�WR�VHOO�RXU�SURJUDP�–�WKHUH�DUH�VR�PDQ\�WKDW�FRXQW�RQ�
RXU�DQQXDO�GRQDWLRQV�WR�UXQ�WKHLU�SURJUDPV���'RQ¶W�OHW�WKHP�GRZQ���7KHVH�GRQDWLRQV�DUH�EDVHG�
RQ�ZKDW�ZH�VHOO�LQ�FDUGV�DQG�SLQV� 
 
'RQ¶W�IRUJHW��'LUHFWHXU�-LP�KDV�WKH�%R[�&DU�'HVLJQ�FRQWHVW�JRLQJ�RQ���7KLV�LV�RSHQ�WR�DOO�YR\D�
JHXUV��EXW�WKH�GHDGOLQH�LV�IDVW�DSSURDFKLQJ��HQG�RI�)HEUXDU\����6HQG�\RXU�GHVLJQ��LW�FDQ�EH�D�
URXJK�GUDIW�LI�\RX¶UH�QRW�DQ�DUWLVW��WR�-LP�0D[ZHOO�DW������%D\EHUU\�'ULYH��)RUW�:D\QH��,1�
��������7KDW¶V�ZKDW�,�GLG�ODVW�\HDU�DQG�ZRQ�–�RI�FRXUVH�,�LQGLFDWHG�ZKDW�WKH�FRQFHSW�ZDV� 



7KH�3HUIHFW����	���3XEOLF�5HODWLRQV�VWRU\�IRU�����   
 
,W�ZLOO�EH����\HDUV�LQ�)HEUXDU\�RI����� 
,Q�������D�)ULHQGVKLS�7UDLQ FDUULHG�����PLOOLRQ�LQ�UHOLHI�VXSSOLHV�WR�)UDQFH�DQG�,WDO\� 7KH����-FDU�
WUDLQ�ZDV�WKH�EUDLQFKLOG�RI�'UHZ�3HDUVRQ��DQ�$PHULFDQ�QHZVSDSHU�FROXPQLVW� �$V�WKH�OLWWOH�WUDLQ�
PRYHG�DFURVV�WKH�FRXQWU\��LWV�SRSXODULW\�DQG�QRWRULHW\�VN\URFNHWHG��%\�WKH�WLPH�LW�UHDFKHG�1HZ�
<RUN��LW�ZDV�DFWXDOO\�WKUHH�WUDLQV�FRPLQJ�LQ�IURP�DOO�GLIIHUHQW�GLUHFWLRQV��2QFH�LQ�1HZ�<RUN��WKH�
IRRG�ZDV�XQORDGHG�DQG�VHQW�E\�VKLS�--�ZLWK�DPSOH�QRWLFH�ZKHUH�LW�ZDV�FRPLQJ�IURP�--�WR�)UDQFH�
DQG�,WDO\� 
 $�)UHQFK�YHWHUDQ�DQG�UDLOURDG�ZRUNHU�QDPHG�$QGUH�3LFDUG�VWDWHG�D�PRYHPHQW�WR�VHQG�VXUSOXV�
::,�HUD�ER[FDUV�WR�WKH�86�ILOOHG�ZLWK�WRNHQV�RI�DSSUHFLDWLRQ�IURP�WKH�SHRSOH�RI�)UDQFH�WR�WKH�
SHRSOH�RI�$PHULFD��,Q�DOO�����ER[FDUV�ZRXOG�EH�VHQW�--�HDFK�SDFNHG�ZLWK�PHPHQWRV�IURP�)UHQFK�
FLWL]HQV�RI�HYHU\�DJH�DQG�FODVV� 
(DFK�VWDWH�ZRXOG�UHFHLYH�D�ER[FDU��2QH�ZRXOG�EH�VSOLW�EHWZHHQ�:DVKLQJWRQ��'&�DQG�WKH�WHUULWRU\�
RI�+DZDLL��7KH�ER[FDUV�ZHUH�RI�DQ�HVSHFLDOO\�DSSURSULDWH�W\SH�--�NQRZQ�DV�WKH����HW���--�
VXLWDEOH
�
IRU����PHQ�RU���KRUVHV��7KHVH�VPDOO�ER[FDUV�KDG�WUDQVSRUWHG�WKRXVDQGV�RI�$PHULFDQ�*,V�GXULQJ�
WKH�ZDUV��HDFK�FUDPSHG��EXPS\�ULGH�OHDYLQJ�D�ODVWLQJ�LPSUHVVLRQ�RQ�WKH�SDVVHQJHUV��(DFK�ER[�
FDU�ZDV�GHFRUDWHG�ZLWK�D�SDLQWHG�
*UDWLWXGH�7UDLQ
�ULEERQ�DQG�ZLWK����FRDW-RI-DUPV�UHSUHVHQWLQJ�
WKH�SURYLQFHV�RI�)UDQFH� 
7KH�)UHQFK�ER[FDUV�DUULYHG�LQ�1HZ�<RUN�+DUERU�DERDUG�WKH�VKLS�0DJHOODQ�LQ )HEUXDU\������ 
7KH�VKLS�ZDV�PHW�E\�ZDYHV�RI�DLUFUDIW�DQG�D�IORWLOOD�RI�ERDWV��:LWK�
0HUFL��$PHULFD
�SDLQWHG�DFURVV�
LWV�KXOO��LW�ZDV�GRFNHG�DQG�XQORDGHG��1HZ�<RUN
V�ER[FDU�ZDV�SDUDGHG�WKURXJK�0DQKDWWDQ��7KH�
RWKHU�ER[FDUV�ZHUH�ORDGHG�RQWR�IODWFDUV��WKHLU�ZLGH�ZKHHO�D[OHV�QRW�FRPSDWLEOH�ZLWK�RXU�WUDFN�
ZLGWK��DQG�VHQW�RII�WR�WKH�IDU�UHDFKHV�RI�WKH�QDWLRQ� 
(DFK�VWDWH�KDG�D�UHFHSWLRQ�ZDLWLQJ�IRU�WKHLU�ER[FDU��6HYHUDO�VWDWHV�VHQW�WKHLU�ER[FDUV�RQ�WRXUV�RI�
WKH�VWDWH�VR�HYHU\RQH�FRXOG�VHH�WKH�FDU�DQG�LWV�FRQWHQWV��7KH\�FDPH�WR�UHVW�SHUPDQHQWO\�LQ�PX�
QLFLSDO�SDUNV��UDLOURDG�PXVHXPV��IDLUJURXQGV��DQG�9HWHUDQV�3RVWV��0RVW�VXUYLYH�WR�WKLV�GD\� 
0\�VXJJHVWLRQ�LV�WKLV� 
*R�WR KWWS���ZZZ�PHUFLWUDLQ�RUJ� DQG�ILQG�LI�\RXU�VWDWH�VWLOO�KDV�LWV�WUDLQ�DQG�ZKHUH�LW�LV�ORFDWHG��
3ODQ�D�VWDWHZLGH�YLVLW�WR�WKH�WUDLQ�LQ�)HEUXDU\�WR�KRQRU�WKH�::,�	�::,,�YHWHUDQV�WKDW�SURPSWHG�
WKH�HYHQWV�OHDGLQJ�XS�WR�WKH�)ULHQGVKLS�DQG�0HUFL�WUDLQV��,QYLWH�DOO�YR\DJHUV�IURP�DFURVV�WKH�
VWDWH��7DNH�SLFWXUHV�DQG�VHQG�WKHP�WR YRLWXUHQDWLRQDO#PVQ�FRP RXU�)RUW\�	�(LJKWHU�RIILFLDO�SXE�
OLFDWLRQ��6HQG�SLFWXUHV�DQG�D�VWRU\�WR�\RXU�ORFDO�QHZVSDSHU�RU�HYHQ�EHWWHU�FRQWDFW�WKHP�WR�VKRZ�
XS�DW�\RXU�FHOHEUDWLRQ�6RXV�'LUHFWHXU�3XEOLF�5HODWLRQV  

$UHD��  

3DXO�<DJHU 
SF\DJHU#JPDLO�FRP 

0HUU\�&KULVWPDV�DQG�+DSS\�1HZ�<HDU 



 

9RLWXUH�����&KULVWPDV� 
3LFWXUHV�IURP�/RFDOH����¶V�7R\V�IRU�7RWV�GULYH�

SUHVHQWHG�GXULQJ�RXU�&KULVWPDV�3DUW\�DQG�WKH�WUDLQ�
JDYH�NLGV�D�ULGH�RYHU�WKH�+ROLGD\V�DW�WKH�*HRUJLD�%DS�

9RLWXUH�����/RFRPRWLYH� 
9RLWXUH�����/RFRPRWLYH�LQ�$OEDQ\�&KULVWPDV�

3DUDGH�RQ�6DWXUGD\�����'HFHPEHU����� 



,ĞƌĞ�ĂƌĞ�ƐŽŵĞ�ƉŝĐƚƵƌĞƐ�ŽĨ�'ĞŽƌŐŝĂ͛Ɛ�DĞƌĐŝ��ŽǆĐĂƌ͘ ��/ƚ�ŝƐ�ůŽĐĂƚͲ
ĞĚ�ŝŶ�ƚŚĞ�^ŽƵƚŚĞƌŶ�DƵƐĞƵŵ�ŽĨ��ŝǀŝů�tĂƌ�ĂŶĚ�>ŽĐŽŵŽƟǀĞ�
,ŝƐƚŽƌǇ�ŝŶ�<ĞŶŶĞƐĂǁ͘��>ĂƌƌǇ��ƵƩƐ͕�ZŽďĞƌƚ�>Ă�ŽƌĚĞ͕�ĂŶĚ�ŵǇͲ
ƐĞůĨ�ǀŝƐŝƚĞĚ�ŽŶ�ĂŌĞƌŶŽŽŶ͘��/�ĞŶĐŽƵƌĂŐĞ�ĞĂĐŚ�ŽĨ�ǇŽƵ�ƚŽ�ŵĂŬĞ�

�D�Z/��E/^D�-��,/>��t�>&�Z���-��s�s^�-��Ky���Z��^^E͘�-��EhZ^�^�^�,K>�Z^,/W^�-�WKtͬD/��–���Zs/>>��–�WKtͬD/��–������������������� 



'ƌ
ĂŶ

��:DOW�/DPRQG��9���� 

 

7$36 

7KH�IROORZLQJ��LV�D�OLVW�RI�DOO�*UDQG�GX�*HRUJLD�
9R\DJHXUV��ZKR�ZHQW�WR�9RLWXUH�(YHUODVWLQJ��LQ�
�����DQG�UHSRUWHG�WR�7$36� 

'� �ZKtE͕�>Kt�Zz�� �h'h^d� ϳϭϵ 

'� &KZ�,�D͕�dKDDz�� WKZd�t�EdtKZd, ϱϲϳ 

'� ,�ZZ/^KE͕�>�K >��^�hZ' ϵϬϵ 

'� ,Kt�>>͕�D�y �K�ZhE ϵϬϵ 

'� :�ZD�E͕����E�D ��Zd�Z^s/>>� ϭϮϮϵ 

'� :KE�^͕�:�D�^�> W�>D�ddK Ϯϰϳ 

'� :KE�^͕�D/�,��> ^�s�E�, ϱϲϳ 

'� <E�WW͕�'h/�K ,/E�^s/>>� Ϯϭϳ 

'� <Z�h^�͕��Z>zE�� �>��Ez ϵϬϵ 

'� D/yKE͕�D�Zs/E�t �>��Ez ϵϬϵ 

'� ^���K>d͕��,�Z>�^ �Ks/E'dKE ϰϵϵ 

'� t�>^,͕�d,KD�^�� �d>�Ed� Ϯϭϳ 

'� t/>^KE͕�t/d�,�Z�> �>��Ez ϵϬϵ 

7KH�IROORZLQJ��LV�D�OLVW�RI�DOO�*UDQG�GX�*HRUJLD�
9R\DJHXUV�ZKR�ZHQW�WR�9RLWXUH�(YHUODVWLQJ��LQ�
�����DQG�QRW�\HW�UHSRUWHG�WR�7$36� 



3RXU�'LHX�HW�OD�3DWULH 

'ƌĂŶĚ��ŚĞĨ�ƉƌŽǀŝĚĞƐ�Ă� 

ŐĞŽŐƌĂƉŚǇ�ůĞƐƐŽŶ 

��:DOW�/DPRQG��9���� 

 

7$36 

7KH�IROORZLQJ��DUH�VRPH�SLFWXUHV�WDNHQ�DW�*HRUJLD�
1DWLRQDO�&HPHWDU\�DW�:DOW�/DPRQG¶V�6HUYLFH� 



'ƌĂŶĚ��ŚĞĨ�ƉƌŽǀŝĚĞƐ�Ă� 

ŐĞŽŐƌĂƉŚǇ�ůĞƐƐŽŶ 

7$36 

7KH�IROORZLQJ��LV�D�OLVW�RI�DOO�*UDQG�GX�*HRUJLD�
9R\DJHXUV��ZKR�ZHQW�WR�9RLWXUH�(YHUODVWLQJ��LQ�
����� 

'� ���Kdd͕��,�Z>�^ &>Kt�Zz��Z�E�, ϰϵϵ 

'� ���D^͕�^d�s� �h&KZ� ϰϵϵ 

'� �</E^͕�:�d D��>�dKE Ϯϭϳ 

'� �^�z͕�ZKE�>��t <�EE�^�t ϭϲϯϱ 

'� ���^>�z͕�Z/�<�Z �h>hd, Ϯϭϳ 

'� �/>>D�E͕�t�zE� ��>dKE ϴϮ 

'� �>h��^Z͕�D��>�E�KE t�ZE�Z�ZK�/E^ ϭϭϰϱ 

'� �hZ�,�dd͕�:��<�� ZKD� ϭϮϮϵ 

'� �,Z/^d/�E͕�'KZ�KE�: �K>hD�h^ ϮϴϬ 

'� �KE�t�z͕�:�t ZKD� ϭϮϮϵ 

'� �KE&�Z͕���>zEE t�z�ZK^^ ϯϴϮ 

'� �Kz>�͕�:�D�^�&Z�E< '�/E�^s/>>� ϭϯϭϳ 

'� �ZK�<�dd͕�t�zE� �d>�Ed� Ϯϭϳ 

'� �ZK&d͕�'�� �>��Ez ϵϬϵ 

'� �hE��E͕�d,KD�^�� :�^hW ϯϬϰ 

'� '�D�>͕�:��<�� �Kh'>�^s/>>� ϭϲϯϭ 

'� :��<^KE͕�^,�ZKE�> �zZKE ϭϭϰϱ 

'� :K,E^KE͕�,�ZZz�� �>��Ez ϵϬϵ 

'� D�'Z�t͕�:K,E�: &�/ZDKhEd ϭϮϮϵ 

'� Dhd/͕�:K^�W, tKK�^dK�< ϴϬϯ 

'� WKW��:Z͕�'�E�Z�>�t �h'h^d� ϳϭϵ 

'� WKt�Z^͕�t/>>/�D�d �s�E^ ϮϬϬϬ 

'� Z�z͕�'�KZ'���>>�E DKh>dZ/� ϵϬϵ 

'� t�><�Z͕�W,/>>/W�E ^E�>>s/>>� ϰϵϵ 

'� t�d</E^͕���Z>�: >/>�hZE Ϯϭϳ 

'� t/E�,�^d�Z͕�t�>d�Z�> t�ZE�Z�ZK�/E^ ϭϭϰϱ 

'� tKK�Zh&&͕�ZK��Zd�& �Ks/E'dKE ϰϵϵ 



 dŚŽŵĂƐ�ZĞĞƐŵĂŶ 
ϰϭϭϳ��ŚĞƌŽŬĞĞ�dƌů 
'ĂŝŶĞƐǀŝůůĞ͕�'��ϯϬϱϬϰ 

EŽƟĐĞ�Ăůů�ŽĨ�ƚŚĞ�ǁŚŝƚĞ�ƐƉĂĐĞ�ŚĞƌĞ͊͊ 

/Ĩ�ǇŽƵ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ĂƐƐŝƐƚ�ǁŝƚŚ�ƚŚĞ�
ƉƌŝŶƟŶŐ�ĂŶĚ�ĚŝƐƚƌŝďƵƟŽŶ�ŽĨ�ƚŚĞ�'ĞŽƌͲ
ŐŝĂ�KŶ�dƌĂĐŬ�ƐĞŶĚ�Ă�ĐŚĞĐŬ�ŵĂĚĞ�ŽƵƚ�
ƚŽ�͞'ƌĂŶĚ�ĚƵ�'ĞŽƌŐŝĂ͟�ǁŝƚŚ�Ă�ŶŽƚĞ�
ĨŽƌ�'Kd͕�ĂŶĚ�ƐĞŶĚ�ƚŽ͗ 

 

 

 

dŽŵ�ZĞĞƐŵĂŶ 

ϰϭϭϳ��ŚĞƌŽŬĞĞ�dƌĂŝů 

'ĂŝŶĞƐǀŝůůĞ͕�'��ϯϬϱϬϰ 

*HRUJLD�2Q�7UDFN�%RRVWHUV 
���7RP�5HHVPDQ�9����� 
���9�����*DLQHVYLOOH 
 
:H�DFFHSW�DUWLFOHV�DQG�SKRWRV� �6SRQVRUV�DQG�%RRVWHUV�KHOS�GHIUD\�WKH�FRVW�RI�
SXEOLVKLQJ�IRU�*UDQG�GX�*HRUJLD� �3OHDVH�WKLQN�DERXW�GRQDWLQJ��$�VSRQVRU�LV�D�
SHUVRQ�RU�HQWLW\�WKDW�GRQDWHV�����SHU�LVVXH�RU������SHU�<HDU�IRU�DOO�IRU�LVVXHV��7KH�
VSRQVRU�UHFHLYHV�D�EORFN�ZLWK�WKH�LQIRUPDWLRQ�WKH\�ZDQW�LQ�WKH�QHZVOHWWHU��SOHDVH�
ORRN�DW�SDVW�HGLWLRQ�RI�WKH�*27� �7KH�ERRVWHU�LV�D�QHZ�HQWLW\�LQ�RXU�QHZVOHWWHU�DQG�
JHWV�OLVWHG�DORQJ�ZLWK�RWKHU�ERRVWHUV�LQ�D�OLVW��7KH�PLQLPXP�IRU�OLVWLQJ�DV�D�ERRVWHU�
LV�����$GGLWLRQDO�UHFRJQLWLRQ�IRU�HDFK�LQFUHPHQW�RI����SHU�LVVXH��7KLQN�DERXW�VHQG�
LQJ�����IRU�WKH�HQWLUH�\HDU� 
 
 ,I�\RX�ZRXOG�OLNH�WR�DVVLVW�ZLWK�WKH�SULQWLQJ�DQG�GLVWULEXWLRQ�RI�WKH�*HRUJLD�
2Q�7UDFN�VHQG�D�FKHFN�PDGH�RXW�WR�³*UDQG�GX�*HRUJLD´�ZLWK�D�QRWH�IRU�
*27��DQG�VHQG�WR� 
 

 

 

/Ĩ�ǇŽƵ�ĂƌĞ�ƌĞĐĞŝǀŝŶŐ�Ă�ŚĂƌĚ�ĐŽƉǇ�ŽĨ�'Kd�ĂŶĚ�ǁŽƵůĚ�ƉƌĞĨĞƌ�
ĞůĞĐƚƌŽŶŝĐ�ĐŽƉǇ͕�ůĞƚ�ƵƐ�ŬŶŽǁ͘�� 

&Žƌ� >ŽĐĂůĞ��ŽƌƌĞƐƉŽŶĚĂŶƚƐ͕�ǁŚĞŶ�ǇŽƵƌ�sŽŝƚƵƌĞ�ǁƌĞĐŬƐ� ŝŶ�
ŶĞǁ�ŵĞŵďĞƌƐ� ƉůĞĂƐĞ� ĞŶƐƵƌĞ� ƚŚĂƚ� dŽŵ�Θ� /� ƌĞĐĞŝǀĞ� ƚŚĞŝƌ�
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QLQJ�RU�H[HFXWLRQ�FRXQWV� �,I�\RX�KDYH�TXHVWLRQV�DERXW�ZKDW�FDQ�EH�
FODLPHG��FRQWDFW�PH�DQG�LI�,�GRQ
W�KDYH�DQ�UHDG\�DQVZHU��,�ZLOO�ILQG�WKH�DQ�
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