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7+(�'256(7�529(5 
)HEUXDU\������—�0DUFK����� 

7KH�0DJD]LQH�RI�WKH�'RUVHW�/DQG�5RYHU�&OXE�/WG 
$�PHPEHU�RI�WKH�$VVRFLDWLRQ�RI�/DQG�5RYHU�&OXEV 

,I�\RX�QHHG�WR�FRQWDFW�D�FRPPLWWHH�PHPEHU�SOHDVH�WU\�WR�GR�VR�EHIRUH�����SP 
 

$OO�HQWULHV�IRU�WKH�QH[W�QHZVOHWWHU�WR�EH�UHFHLYHG�E\�(1'�2)�0$5&+����� 
 

&OXE�1LJKW�LQ�)HEUXDU\������-��)ULGD\��WK�)HEUXDU\�-��&RFN�	�%RWWOH� 
&OXE�1LJKW�LQ�0DUFK������-��)ULGD\��WK�0DUFK�-�YHQXH�7%$� 

 
3OHDVH�QRWH�WKDW�GXH�WR�WKH�RQJRLQJ�XQFHUWDLQW\�ZLWK�&RYLG��WKH�$ZDUGV�'LQQHU�GXH�

WR�EH�KHOG�DW�7KH�6HYHQ�6WDUV�KDV�EHHQ�SRVWSRQHG�DJDLQ�� 
 

:H�DUH�KRSLQJ�WR�LQFRUSRUDWH�WKLV�LQWR�RXU�³0$<-+(0´�HYHQW�LQ�0D\� 
 

�W>��^��Z�'h>�Z>z��,��<�d,���>h��&��W�'���E��t��^/d��&KZ�hW��d�^�� 
 

8S�WR�GDWH�LQIRUPDWLRQ�DQG�PRUH�FRQWDFW�GHWDLOV�FDQ�EH�IRXQG�RQ�WKH� 
'RUVHW�/DQG�5RYHU�&OXE�ZHEVLWH��ZZZ�GRUVHWURYHU�FR�XN 

 

 
2U�ILQG�XV�RQ�)DFHERRN��ZZZ�IDFHERRN�FRP�JURXSV�

'RUVHW5RYHU 

7KH�'RUVHW�/DQG�5RYHU�&OXE�/LPLWHG 
/LPLWHG�E\�*XDUDQWHH��5HJLVWHUHG�LQ�(QJODQG�1R���������� 

5HJLVWHUHG�2IILFH��)DUQILHOGV����&KXUFK�/DQH��6KDIWHVEXU\��'RUVHW��63���-7 
 

'LVFODLPHU��:KLOVW� HYHU\� UHDVRQDEOH� HIIRUW� LV� WDNHQ� WR� HQVXUH� WKH� DFFXUDF\� RI�
LQIRUPDWLRQ� LQ� WKLV�QHZVOHWWHU�� UHDGHUV�PXVW�EH�UHVSRQVLEOH� IRU� WKHLU�RZQ�DFWLRQV�
DQG�VDIHW\��7KH�(GLWRU��DXWKRUV�DQG�&OXE�FDQQRW�EH�KHOG�UHVSRQVLEOH�IRU�HUURUV�RU�
RPLVVLRQV�� 
$Q\�RSLQLRQV�H[SUHVVHG�DUH�QRW�QHFHVVDULO\�WKH�RSLQLRQV�RI�WKH�&RPPLWWHH�RU�WKH�
&OXE�DV�D�ZKROH� 
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 7KH�'RUVHW�/DQG�5RYHU�&OXE�/WG�LV�DIILOLDWHG�WR� 
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7KH�ILUVW�UDPEOLQJV�IURP�PH�IRU������KDYH�EHHQ�HDJHUO\�DZDLW�
HG�E\�\RX�DOO�,�KDYH�QR�GRXEW��\HDK��ULJKW���� 

,W¶V�D�VKDPH�WKDW�&RYLG�VWLOO�NHHSV�XV�IURP�GRLQJ�HYHU\WKLQJ�
ZH¶G�OLNH�DQG�KDYH�SODQQHG��DQG�WKDW�,�FDQ¶W�W\SH�VRPHWKLQJ�LQ�
RQH�LVVXH�RI�WKH�PDJD]LQH�LQ�WKH�QHDU�FHUWDLQW\�LW�ZLOO�DFWXDOO\�
JR�DKHDG�DV�LQWHQGHG�� 

6R��QRQH�RI�\RX�ZLOO�EH�YHU\�VXUSULVHG�WR�KHDU�ZH�KDG�WR�SRVWSRQH�RXU�$QQXDO�
'LQQHU�IURP�WKH�SODQQHG���WK�-DQXDU\�RXW�LQWR�WKH�6SULQJ��WR�D�GDWH�DQG�YHQXH�
\HW�WR�EH�FRQILUPHG�� 
7KH�SXE��7KH�6HYHQ�6WDUV�DW�(DVW�%XUWRQ�QHDU�:RRO��ZHUH�YHU\�XQGHUVWDQGLQJ�
ZKHQ�ZH�KDG�WR�FDQFHO�WKH�ERRNLQJ�DQG�,�FRPPHQG�WKHP�DV�D�YHQXH�IRU�D�PHDO�
RXW�LI�\RX¶UH�ORRNLQJ�IRU�VRPHZKHUH�ZLWK�JRRG�IRRG�DQG�DPSOH�SRUWLRQV� 

:H�KHOG�RXU�ILUVW�579�WULDO�RI�WKH�VHDVRQ�DW�&URVVZD\V�D�IHZ�GD\V�DJR��DQG�LW�
ZDV�VHW�XS�XVLQJ�RXU�QHZ�PDQWUD�RI�³&KDOOHQJLQJ��QRW�'DPDJLQJ´�� 
 
:H¶YH�DOVR�PRYHG�WR�D�QHZ�VFKHPH�RI�HYHU\ERG\�KHOSLQJ�ZLWK�VHW�XS�RQ�WKH�
6XQGD\�EHIRUH�WULDOOLQJ�VWDUWV��7KLV�PD\�VHHP�FRXQWHU-LQWXLWLYH��EXW�WKH�UHDVRQLQJ�
LV�VRXQG��WKH�PRUH�SHRSOH�ZKR�OHDUQ�KRZ�D�WULDO�QHHGV�WR�EH�VHW�XS��WKH�PRUH�
NQRZOHGJHDEOH�PHPEHUV�ZH�ZLOO�KDYH�LQ�WKH�IXWXUH�VR�VHWWLQJ�XS�GRHVQ¶W�DOZD\V�
IDOO�WR�WKH�VDPH�IHZ�SHRSOH��DQG�YDULHW\�LQ�WKH�VHFWLRQV�LV�DOVR�DVVXUHG�� 
3URRI�SRVLWLYH�RI�WKLV�ZDV�VRPH�RI�WKH�PRVW�FKDOOHQJLQJ�VHFWLRQV�ZH�KDYH�VHHQ�
DW�DQ�579�IRU�D�ZKLOH��DQG�VRPH�SUHWW\�KLJK�VFRUHV�HYHQ�IRU�WKH�PRVW�H[SHUL�
HQFHG�GULYHUV� 

:H�KDYH�D�IHZ�LQWHUHVWLQJ�HYHQWV�SODQQHG�IRU�\RX�JX\V�DV�ZH�PRYH�IRUZDUG� 

)HEUXDU\������ 

&OXE�QLJKW�DW�WKH�&RFN�	�%RWWOH�DW�0RUGHQ�RQ�)ULGD\��WK�)HEUXDU\ 

$�9DOHQWLQH¶V�'D\�WKHPHG�*UHHQ�/DQH�7ULS�RQ�6XQGD\���WK�)HEUXDU\�ZKLFK�LV�
EHLQJ�UXQ�E\�3HWHU�WR�JLYH�5RE�D�EUHDN� 

579�7ULDO�RQ�6XQGD\���WK�)HEUXDU\��YHQXH�7%&�EXW�SUREDEO\�+RJ�&OLII�%RWWRP� 
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'DQL�&ROHV 
 

$QG�ZH�ORRN�IRUZDUG�WR�VHHLQJ�HYHU\RQH��-��HVSHFLDOO\�WKRVH�PHPEHUV�ZKR�KDYH�
MRLQHG�UHFHQWO\��DW�D�FOXE�HYHQW�DV�VRRQ�DV�WKHUH¶V�RQH�WKDW�LQWHUHVWV�\RX« 

 
,W¶V�DOVR�WKDW�WLPH�RI�\HDU�IRU�PHPEHUVKLS�UHQHZDOV��LI�\RX�KDYHQ
W�DOUHDG\� 
UHQHZHG��SOHDVH�SULQW�RII��ILOO�RXW�DQG�VHQG�WKH�IRUP�RQ�WKH�RSSRVLWH�SDJH�

WR�WKH�0HPEHUVKLS�6HFUHWDU\�� 
�,I�\RX�KDYHQ¶W�UHQHZHG��WKLV�LV�WKH�ODVW�HGLWLRQ�RI�WKH�PDJD]LQH�\RX�VKDOO�UHFHLYH� 

t�>�KD��dK�E�t�D�D��Z^ 

0DUFK������ 

&OXE�QLJKW�DW�WKH�&RFN�	�%RWWOH�DW�0RUGHQ�RQ�)ULGD\��WK�0DUFK 
 
*UHHQ�/DQH�7ULS�RQ�6XQGD\��WK�0DUFK 

$QRWKHU�RI�RXU�SRSXODU�3D\�	�3OD\�'D\V�DW�&URVVZD\V�RQ�6XQGD\���WK�0DUFK� 

$OO�RI�WKHVH�ZLOO�KDYH�GHWDLOV�SXW�RQ�)DFHERRN�DQG�WKH�ZHEVLWH�DV�ZH�JHW�FORVHU�
WR�WKHP�VR�NHHS�\RXU�H\HV�RSHQ�IRU�WLPHV�DQG�MRLQLQJ�LQVWUXFWLRQV�VR�\RX�FDQ�
FRPH�DORQJ�DQG�PHHW�XS�ZLWK�WKH�UHVW�RI�XV� 

7KH�'��9���³'DYH´��KDV�KDG�WKH�UHDU�WRS�VKRFN�DEVRUEHU�EXVKHV�UHSODFHG�QRZ��
DQG�REYLRXVO\�LW�WRRN�RQO\����PLQXWHV�WR�GR�RQH�VLGH��EXW�QHDUO\�DQ�KRXU�WR�GR�WKH�
RWKHU�HQGLQJ�XS�ZLWK�UDWFKHW�VWUDSV�DFURVV�WKH�ZLGWK�RI�WKH�FKDVVLV�EHLQJ�XVHG�WR 
SXOO�WKH�WRS�RI�WKH�VKRFNHU�IDU�HQRXJK�LQ�WR�JHW�WKH�QXW�RQ�WKH�WKUHDG��6LQFH�WKHQ�
+H¶V�EHHQ�LQ�IRU�KLV�027�ZKLFK�KH�QHDUO\�SDVVHG��RQO\�IDLOLQJ�RQ�WKH�DLP�RI�D�
KHDGODPS�DQG�WKH�HPLVVLRQV�� 
$�QHZ�WKURWWOH�SRVLWLRQ�VHQVRU�ZDV�UHTXLUHG��EXW�WKHVH�KDYH�EHHQ�XQDYDLODEOH�IRU�
WKH�ODVW���\HDUV��*RRG�VHFRQG-KDQG�RQHV�DUH�YHU\�UDUH�QRZ��DQG�WKH�³HDV\´�VR�
OXWLRQ�LV�D�NLW�WKDW�FRQYHUWV�D�PRUH�DYDLODEOH�736�XVLQJ�D�PDFKLQHG�DGDSWRU�SODWH�
WR�ILW�WR�WKH�9��SOHQXP�FKDPEHU��(DV\�FRPHV�DW�D�SULFH�KRZHYHU��DV�WKH�NLW�LV�
������,�PDQDJHG�WR�VRXUFH�D�VHFRQG-KDQG�736�IURP�$QG\�/DQKDP�DW�$�/�6HU�
YLFHV��7KDQNV�$QG\����ZKLFK�KDV�SURYHG�ERWK�WR�ZRUN�SHUIHFWO\�DQG�VKRZ�WKDW�WKH�
FDWV�QRZ�QHHG�UHSODFLQJ�WRR��'HHS�MR\��0RUH�RQ�WKLV�QH[W�WLPH��,¶P�VXUH�� 

6HH�\RX�DOO�VRRQ�,�KRSH�� 

-RQ 
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0HPEHUVKLS�$SSOLFDWLRQ�)RUP 
'RUVHW�/DQG�5RYHU�&OXE�/WG 
�0HPEHUVKLS�LV�IRU�\RX��\RXU�SDUWQHU��SOXV�FKLOGUHQ�XS�WR����\UV�RI�DJH� 

3OHDVH�FRPSOHWH�DOO�VHFWLRQV 
 
1DPH��
««««««««««««««««««««««««««««««««««« 
$GGUHVV��
««««««««««««««««««««««««««««««««««« 
««««««««««««««««««««««««««««««««««« 
3RVW�&RGH��««««««««� 
3KRQH��««««««««««««««««����0RELOH��
««««««««««««««««««««««« 
3OHDVH�HQVXUH�\RX�SURYLGH�DQ�(PDLO�$GGUHVV� 
(PDLO��««««««««««««««�«��
««««««««««««««««««««««««««««� 
$QQXDO�6XEVFULSWLRQ�LQFOXGLQJ�HOHFWURQLF�3')�PDJD]LQH �������S�D�� 

 
8QGHU�WKH�WHUPV�RI�RXU�&KLOG�3URWHFWLRQ�3ROLF\��SXEOLFDWLRQ�RI�LPDJHV�LQFOXGLQJ�FKLOGUHQ�
DWWHQGLQJ�RXU�/DQG�5RYHU�HYHQWV�LV�SURKLELWHG�XQOHVV�ZH�KDYH�WKHLU�SDUHQW�JXDUGLDQ¶V�
FRQVHQW�WR�GR�VR��3OHDVH�WLFN�WKH�ER[�LI�\RX�DUH�KDSS\�IRU�LPDJHV�WDNHQ�RI�FKLOGUHQ�LQ�
\RXU�FDUH�WR�EH�XVHG�LQ�WKH�SURPRWLRQ�RI�WKH�FOXE 
,�KHUHE\�JLYH�SHUPLVVLRQ�IRU�LPDJHV�RI�FKLOGUHQ�LQ�P\�FDUH�WR�EH�XVHG�LQ�WKH�SURPRWLRQ�
RI�'/5&�/WG���SOHDVH�WLFN�WKH�ER[�DERYH�WR�LQGLFDWH�DJUHHPHQW� 
6LJQHG��««««««««««««««««««««««««««««««�� 
'DWH�����««««««««««««««««««««««««««««««�� 
'$7$�3527(&7,21 

 
3OHDVH�WLFN�WKLV�ER[�LI�\RX�DUH�KDSS\�IRU�WKH�FOXE�WR�XVH�WKH�LQIRUPDWLRQ�LQ�WKLV�IRUP�
WR�FRQWDFW�\RX�UHJDUGLQJ�IRUWKFRPLQJ�HYHQWV�� 
�:H�ZLOO�QRW�SDVV�DQ\�RI�WKLV�LQIRUPDWLRQ�RQ�WR�DQ\RQH�HOVH�� 
 
3OHDVH�SD\�E\�GLUHFW�EDQN�WUDQVIHU�%DQN�&RGH����-��-���6RUW�&RGH�����������LQFOXGH�
\RXU�&OXE�PHPEHUVKLS�QXPEHU�LQ�WKH�UHIHUHQFH�ER[�RI�WKH�WUDQVIHU��3OHDVH�VHQG�DQ�
HPDLO�ZLWK�D�FRS\�RI�WKLV�GRFXPHQW��D�SKRQH�SKRWR�ZLOO�GR�� 
<RX�FDQ�DOVR�SD\�E\�FKHTXH�SD\DEOH�WR�'RUVHW�/DQG�5RYHU�&OXE�/WG�DQG�ZULWH�\RXU�DG�
GUHVV�DQG�&OXE�PHPEHUVKLS�QXPEHU�RQ�WKH�EDFN�DQG�VHQG�LW�DORQJ�ZLWK�WKLV�IRUP�WR 
0LNH�0HDUV 
'/5&�/WG�0HPEHUVKLS�6HFUHWDU\ 
���+HUFXOHV�5RDG 
+DPZRUWK\ 
3RROH 
%+����-$ 
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�   

5RJHU¶V�5R\DO�)ORDWHU� 

,�SURPLVHG�5RE�,�ZRXOG�KHOS�WR�ILQG�VRPHWKLQJ�WR�KHOS�ILOO�WKH�QH[W�PDJD]LQH�VR�
KHUH�JRHV« 

0\�:LIH�DQG�,�KDYH�MXVW�FRPH�EDFN�IURP�WHQ�GD\V�DZD\�LQ�6FRWODQG�ELW�RI�D�KROL�
GD\�DQG�RXU�ZHGGLQJ�DQQLYHUVDU\��:HOO��WKDW�6FRWODQG�LV�D�YHU\�ORQJ�ZD\�DZD\�LQ�
WRWDO�PLODJH�ZH�FRYHUHG������PLOHV��GRQ¶W�DVN�KRZ�PXFK�IXHO�,�SRXUHG�LQ�WKH�FDU��
,�GLG�WDNH�WKH�FDU�WKDW�WKH�ZRUOG�ORYHV�WR�KDWH�D�7R\RWD�3ULXV��,�EHW�WKDW�PXVW�EH�
WKH�ILUVW�WLPH�\RX�KDYH�HYHU�UHDG�7R\RWD�3ULXV�LQ�WKH�FOXE�PDJD]LQH���VR�LW�FRXOG�
KDYH�EHHQ�D�ORW�ZRUVH�LI�,�KDG�GULYHQ�VRPHWKLQJ�ZLWK�D�JUHHQ�RYDO�EDGJH��,I�\RX�
VKRXOG�KDYH�D�PRPHQW�RI�PDGQHVV�DQG�GULYH�WR�6FRWODQG�,�ZRXOG�UHFRPPHQG�
\RX�WDNH�D�ORRN�DW�WKH�1RUWK�&RDVW������ZH�PDQDJH�WR�ILW�LQ�WZR�IXOO�GD\V�IROORZ�
LQJ�WKH�1&����ZRZ�ZKDW�IDQWDVWLF�VFHQHU\�ZH�VWDUWHG�IURP�:HVW�DV�ZH�ZHUH�
VWD\LQJ�DW�,QYHUQHVV�DQG�IROORZHG�WKH�FRDVW�DURXQG�DQG�WR�WKH�QRUWK�DQG�,�XQGHU�
VWDQG�IURP�5RE�(OOLRWW�ZH�KDYH�RQO\�MXVW�VFUDWFKHG�WKH�WLS�RI�WKH�LFHEHUJ�� 
,�ZLOO�ORRN�IRUZDUG�WR�GRLQJ�VRPH�PRUH�DQRWKHU�WLPH�� 
$V�,�VDLG�WKLV�WULS�ZDV�KROLGD\�DQG�ZHGGLQJ�DQQLYHUVDU\�ZH�WKRXJKW�LW�ZRXOG�EH�
QLFH�WR�SXVK�WKH�ERDW�RXW�DQG�WDNH�D�ORRN�DW�+0<�%UDWLQD��7KLV�LV�LI�\RX�GRQ¶W�
NQRZ�WKH�5R\DO�\DFKW�ZKLFK�ZDV�GHFRPPLVVLRQHG�LQ������DQG�KDV�QRZ�EHHQ�
WUDQVIHUUHG�WR�D�IORDWLQJ�PXVHXP�VKH�LV�PRRUHG�TXHXH�VLGH�DW�2FHDQ�7HUPLQDO�
DW�/HLWK�(GLQEXUJK��0\�ZLIH�DQG�,�WKRXJKW�LW�ZRXOG�EH�QLFH�WR�FHOHEUDWH����\HDUV�
RI�PDUULDJH�RQ�WKLV�5R\DO�\DFKW�DQG�KDYH�D�FUHDP�WHD�RU�VRPH�FXPEHU�VDQG�
ZLFKHV�ZLWK�WKH�FUXVWV�FXW�RII�LQ�WKH�UHVWDXUDQW�RQ�WKH�WRS�GHFN��DV�\RX�GR�RQ�WKLV�
NLQG�RI�YHVVHO��6R�RI�ZH�JR�SLFNHG�XS�RXU�DXGLR�JXLGH�DQG�ERDUGHG�WKH�JDQJ�
ZD\�RQWR�WKH�%ULGJH�DQG�DV�,�H[SHFWHG�ORWV�RI�YHU\�VKLQ\�EUDVV�DQG�YDUQLVKHG�
ZRRG��2XW�RI�WKH�
EULGJH�DQG�WXUQ�WR�WKH�
VWHUQ��EDFN���\RX�FDQ�
VHH�WKH�IXQQHO�ZLWK�
WZR�KROHV�QHDU�WKH�WRS�
ZKLFK�DUH�WKH�KRUQV��
ZKLFK�VKH�EOHZ�RQH�
UHDOO\�ORQJ�EODVW�DV�
VKH�VDLOHG�SDVW�&O\GH�
EDQN�VKLS\DUG�ZKHUH�
VKH�ZDV�EXLOW�LQ�������
³7KLV�ZDV�WKH�ODVW�WLPH�
RQ�KHU�ODVW�HYHU�YR\�
DJH�´�6DLG�WKH�DXGLR�
JXLGH�� 
,W�ZDV�OLNH�VKH�ZDV�
VD\LQJ�JRRGE\H� 
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$V�ZH�ZDONHG�DORQJ�WKH�
WRS�GHFN�RQ�WKH�VWDU�
ERDUG�VLGH��ULJKW�VLGH��,�
FRXOGQ¶W�EHOLHYH�ZKDW�,�
VDZ�QH[W��WXFNHG�DZD\�
LQ�D�OLWWOH�DOFRYH�DERDUG�
WKH�\DFKW�ZDV�D������
6HULHV�2QH�/DQG� 
5RYHU��:HOO��ZKHUH�
HOVH�ZRXOG�\RX�SDUN�
\RXU�RZQ�SULYDWH�OLWWOH�
UXQ�DURXQG�ZKHQ�\RX�
MXVW�KDSSHQ�WR�EH�7KH�
4XHHQ�DQG�IDQFLHG�D�
OLWWOH�H[FXUVLRQ�DVKRUH"�
6RPH�KRZ�LW�ZDV�SXW�LQ�
D�NLQG�RI�FUDGOH�DQG�
OLIWHG�XS�DQG�RYHU�WKH�

KDQGUDLO��WKHQ�ORZHUHG�GRZQ�WR�WKH�TXD\VLGH�OLNH�D�OLIHERDW��:KHQ�WKH�/DQG� 
5RYHU�ZDV�QRW�UHTXLUHG�LW�ZDV�UHSODFHG�ZLWK�D�5ROOV�5R\FH�3KDQWRP�9�EXW�EH�
FDXVH�LW�ZDV�FRQVLGHUDEO\�ORQJHU�WKDQ�WKH���´�ZKHHOEDVH�VHULHV�WKH�5ROOV�5R\FH�
ZRXOG�KDYH�WR�KDYH�LWV�EXPSHUV�UHPRYHG�VR�LW�ZRXOG�ILW�LQWR�WKH�DOFRYH� 

7KLV�SDUWLFXODU�/DQG�5RYHU�ZDV�ILUVW�UHJLVWHUHG�RQ�WKH�-DQXDU\���WK�������,W�KDV�
D�����OWU�GLHVHO�HQJLQH�ZKLFK�LV�����EKS��,W�KDV�EHHQ�UHVWRUHG�E\�-RKQ�%URZQ�
�[���1RZ�,�DP�QRW�DQ�DQRUDN�RU�D�ULYHW�FRXQWHU�E\�DQ\�PHDQV�LI�\RX�KDYH�VHHQ�
P\�VHULHV�\RX�ZRXOG�NQRZ�WKDW��EXW�WKHUH�DUH�VRPH�WKLQJV�WKDW�DUH�QRW�TXLWH�
ULJKW��1RZ�PD\EH�+HU�0DMHVW\�GHFLGHG�RQH�GRHVQ¶W�OLNH�RQHV�KDQG�EUDNH�RQ�WKH�
IORRU��RQH�ZRXOG�SUHIHU�WR�KDYH�WKH�6HULHV�7KUHH�KDQG�EUDNH�LQ�D�VLPLODU�SRVLWLRQ�
WR�WKH�JHDU�VWLFN��RU�PD\EH�LW�ZDV�3ULQFH�3KLOLS�ZKR�GHFLGHG�WR�PDNH�WKH�PRGLIL�
FDWLRQV�DV�KH�ZDV�LQWR�GRLQJ�KLV�EHVW�IRU�WKH�HQYLURQPHQW��VR�PD\EH�KH�GHFLGHG�
WR�KDYH�RYHUGULYH�DQG�IUHHZKHHOLQJ�KXEV�ILWWHG"�,�ZRXOG�OLNH�WR�WKLQN�RQ�D�ORQJ�
YR\DJH�WKDW�+HU�0DMHVW\�ZRXOG�KDYH�JRW�KHUVHOI�LQWR�KHU�PHFKDQLFV�RYHUDOOV�DQG�
OD\�XQGHUQHDWK�WKH�/DQG�5RYHU�DQG�SXW�WKH�RYHUGULYH�LQ�KHUVHOI�DIWHU�DOO�VKH�ZDV�
LQ�WKH�$76���$X[LOLDU\�7HUULWRULDO�6HUYLFH��DV�D�WUDLQHG�PHFKDQLF�LQ�������6RPH�
WKLQJ�WKDW�GLG�PDNH�PH�VPLOH��7KH�ROG�VHULHV�KDV�WKH�REOLJDWRU\�RLO�OHDN��HYHQ�WKH�
5R\DO�/DQG�5RYHU�LV�GRLQJ�ZKDW�/DQG�5RYHUV�GR�E\�PDUNLQJ�LWV�WHUULWRU\��+DYLQJ�
EHHQ�VR�VXUSULVHG�WR�VHH�D�/DQG�5RYHU�DERDUG�WKH�5R\DO�<DFKW�LW�MXVW�PDGH�PH�
WKLQN�ZKDW�RWKHU�XQH[SHFWHG�SODFHV�KDYH�\RX�VHHQ�%ULWDLQ¶V�EHVW�IRXU�ZKHHO�
GULYH"� 

,�DP�VXUH�RXU�QHZ�HGLWRU�ZRXOG�ORYH�\RX�WR�VHQG�KLP�SLFWXUHV�DQG�D�ELW�RI�WH[W�WR�
JR�ZLWK�LW�WR�KHOS�ILOO�WKH�PDJD]LQH��LW¶V�QRW�WKDW�GLIILFXOW� 

5RJHU�/DSZRUWK� 
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  µ*UHHQODQHU�*UXPEOHV¶� 
 
,¶P�DIUDLG�WKDW�WKLV�JUXPEOH�ZLOO�EH�ILUPO\�DLPHG�DW�8.�*RYHUQPHQW�3OF�DQG�WKH�
QHZ�+LHUDUFK\�RI�5RDG�8VHUV�ZKLFK�KDV�FRPH�LQWR�IRUFH� 
 
2N��VR�LW¶V�D�+LJKZD\�&RGH�UXOH�DQG�WKHUHIRUH�QRW�DFWXDOO\�ZULWWHQ�LQ�DV�D�VWDWXWH�
RI�ODZ��EXW�LWV�IDLUO\�FRPSUHKHQVLYHO\�FRYHUHG�E\�VXFK�RIIHQFHV�DV�µ&DUHOHVV�
'ULYLQJ¶�HWF��VR�QR�GRXEW�RXU�VSHHG�KDWLQJ��ORXG�H[KDXVW�FRQGHPQLQJ��DQWL�-
HYHU\WKLQJ�3ROLFH�IRUFH�ZLOO�KDYH�VRPHWKLQJ�HOVH�WR�SHUVHFXWH�WKH�PRWRULVW�IRU� 
 
1RZ�GRQ¶W�WDNH�WKLV�WKH�ZURQJ�ZD\��,¶P�DOO�IRU�FUDS�GULYHUV�EHLQJ�IRUFHG�WR�EH�DF�
FRXQWDEOH�IRU�WKHLU�VWXSLGLW\��EXW�DV�D�WUXFN�GULYHU��DQG�WKHUHIRUH�DW�WKH�ERWWRP�RI�
WKH�SLOH�ZKHQ�LW�FRPHV�WR�WKH�QHZ�VFKHPH���,¶P�H[SHFWHG�WR�WKLQN�IRU�HYHU\RQH�
HOVH�RQ�WKH�SXEOLF�KLJKZD\�DQG�WKLV�LQFOXGHV�SHGHVWULDQV�DQG�F\FOLVWV��,¶P�QRW�
VXUH�LI�8.�*RYHUQPHQW�3OF�WKLQN�WKDW�,�EHJLQ�WKH�GD\�ZLWK�WKH�LQWHQWLRQ�RI�IODWWHQ�
LQJ�HUUDQW�SHGHVWULDQV�DQG�F\FOLVWV��QHLWKHU�GR�,�EHOLHYH�WKDW�µPLJKW�KDV�ULJKW¶��EXW�
,�KDYH�VHULRXV�UHVHUYDWLRQV�UHJDUGLQJ�SHGHVWULDQV�FURVVLQJ�MXQFWLRQV�ZKLOVW�VWDU�
LQJ�DW�WKHLU�SKRQH�VFUHHQV�RU�F\FOLVWV�SHGGOLQJ�DORQJ�WKH�URDG�ZLWK�WKHLU�IDYRXULWH�
WXQHV�SOD\LQJ�WKURXJK�WKHLU�(DU3RGV��REOLYLRXV�WR�ZKDW
V�JRLQJ�RQ�DURXQG�WKHP� 
 
%XW�HQRXJK�UDQWLQJ�DERXW�KRZ�LW�DIIHFWV�WKH�GD\�MRE��,¶P�JRLQJ�WR�RSHQ�D�FDQ�RI�
ZRUPV�DQG�GLVFXVV�DERXW�KRZ�LW�FRXOG�LPSDFW�HOVHZKHUH���ZKDW¶V�JRLQJ�WR�KDS�
SHQ�RQ�WKH�JUHHQODQHV" 
:K\�GR�,�VD\�WKLV"�%HFDXVH�JUHHQODQHV�DUH�DOVR�URDGV�DQG�LW¶V�QR�XVH�WU\LQJ�WR�
VD\�WKDW�WKH�UXOHV�DUH�GLIIHUHQW���EHFDXVH�LQ�HYHU\�ILJKW�ZLWK�WKH�DQWL��[��EULJDGH��
LW�LV�DOZD\V�FODLPHG�E\�UHSUHVHQWDWLYHV�RI�WKH�JUHHQODQLQJ�IUDWHUQLW\�WKDW�JUHHQ�
ODQHV�DUH�ROG�URDGV��\HW�WKH�DQWLV�FODLP�WKDW�WKH\�DUH�QRW�URDGV«DQG�,¶P�DFWXDOO\�
UHDOO\�ZRUULHG�WKDW�WKLV�+LHUDUFK\�RI�5RDG�8VHUV��+R58��LV�JRLQJ�WR�SOD\�VWUDLJKW�
LQWR�WKHLU�KDQGV� 
 
· :KDW�KDSSHQV�ZKHQ�\RX¶UH�GULYLQJ�D�OHJDO�JUHHQODQH�DQG�\RX�HQFRXQWHU�D�

JURXS�RI�ZDONHUV��PRXQWDLQ�ELNHUV�RU�D�KRUVH�V��DQG�ULGHU�V�" 
· :KDW�LI�WKH�ODQH�LV�WLJKW�DQG�EHDULQJ�LQ�PLQG�WKDW�WKHVH�XVHUV�UDQN�DERYH�

XV�RQ�WKH�+R58��ZLOO�LW�EH�GRZQ�WR�XV�WR�UHYHUVH�GRZQ�WKH�ODQH�WR�D�VXLWD�
EOH�DUHD�ZKLFK�DOORZV�WKHP�IUHH�SDVVDJH" 

· :KDW�LI�DQ\�RI�WKHVH�XVHUV�YHUEDOO\�DEXVH�XV�RU�EHOOLJHUHQWO\�REVWUXFW�WKH�
IUHH�SDVVDJH�RI�RXU�YHKLFOHV�EHFDXVH�WKH\�EHOLHYH�WKDW�WKH\�QRZ�RXWUDQN�
XV�RQ�WKH�+R58" 

· &RXOG�WKHVH�QHZ�UXOHV�EH�PDQLSXODWHG�E\�WKH�DQWL��[��EULJDGH�WR�IXUWKHU�
ERRVW�WKHLU�DJHQGD�DQG�WR�WKH�GHWULPHQW�RI�RXU�LQWHUHVWV�DV�OHJLWLPDWH�DQG�
OHJDO�JUHHQODQHUV" 

· :KDW�DERXW�FURVVLQJ�0RUHWRQ�)RUG"�6KRXOG�ZH�VHQG�VRPHRQH�RYHU�WKH�
IRRWEULGJH�ILUVW�WR�DVN�SHGHVWULDQV�RQ�WKH�RSSRVLWH�EDQN�WR�VWDQG�FOHDU" 
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· 6KRXOG�ZH�LQYHVW�LQ�GDVKFDPV�VR�ZH�KDYH�SKRWRJUDSKLF�HYLGHQFH�WR� 

DUJXH�DQ\�VSXULRXV�FODLPV�PDGH�DJDLQVW�WKH�OHJDO�DQG�UHVSRQVLEOH�HQMR\�
PHQW�RI�RXU�KREE\"" 
 

<HV��,�NQRZ�WKDW�ODZV�H[LVW�UHJDUGLQJ�ZLOIXO�REVWUXFWLRQ�RI�D�SXEOLF�KLJKZD\��\HW�
PDQ\�RWKHU�XVHU�JURXSV�FDWHJRULFDOO\�UHIXVH�WR�VKDUH�WKH�FRXQWU\VLGH�ZLWK�UHFUH�
DWLRQDO�YHKLFOHV� 
 
6R�ZKR¶V�EHLQJ�VHOILVK"� 
 
0DQ\�PHPEHUV�RI�WKH�JHQHUDO�SXEOLF�DUH�EOLVVIXOO\�XQDZDUH�WKDW�WKH�1DWLRQDO� 
(QYLURQPHQW�DQG�5XUDO�&RPPXQLWLHV�$FW�������1(5&��PHDQW�WKDW�JUHHQODQHUV�
ORVW�JUHDWHU�WKDQ�����RI�JUHHQODQHV�ZLWK�RQH�VWURNH�RI�D�SHQ� 
%\�FRQWUDVW��ZDONHUV�KDYH�DFFHVV�WR�������\HV��\RX�UHDG�WKDW�ULJKW���WKH\�KDYH�
DFFHVV�WR�$//�3XEOLF�5LJKWV�RI�:D\��\HW�JUHHQODQHUV�RQO\�KDYH�DFFHVV�WR�MXVW�
DERXW���� 
 
:K\�LV�LW�WKDW�D�JUHHQODQHU�LV�IURZQHG�XSRQ��SHUVHFXWHG�DQG�GLVFULPLQDWHG�
DJDLQVW�E\�WKH�DQWL��[��EULJDGH�IRU�GULYLQJ�DORQJ�µWKHLU¶�SDWFK�RI�FRXQWU\VLGH�ZKHQ�
WKH\�FRXOG�HDVLO\�FKRRVH�WR�
ZDON�LQ�FRXQWU\VLGH�FRYHUHG�
E\�WKH�����ZKLFK�JUHHQ�
ODQHUV�FDQ¶W�OHJDOO\�DFFHVV�
WR�GULYH" 
 
2QFH�XSRQ�D�WLPH��FRPPRQ�
VHQVH��FRXUWHV\�DQG�UHVSHFW�
WRZDUGV�RQH�DQRWKHU�SUH�
YDLOHG��EXW�EHFDXVH�WKHVH�
DUH�WKLQJV�ZKLFK�PRGHUQ�
VRFLHW\�ODFNV��EHFDXVH�VR�
PDQ\�SHRSOH�DUH�VR�GDPQHG�
HQWLWOHG��ZH�JHW�SRRUO\�
WKRXJKW�RXW�DQG�FUDSSLO\�
H[HFXWHG�SLHFHV�RI�GDIW�OHJ�
LVODWLRQ�OLNH�WKH�+R58�LP�
SRVHG�XSRQ�XV� 
 
3HUKDSV�LWV�WLPH�WR�ILW�VRPH�
ORXG�DLUKRUQV�DQG�D�VWRXW�
EXOO�EDU�WR�'HQQLV" 
 
 
5RE�(OOLRWW� 
*UHHQODQHV�2IILFHU� 
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&OXE�PHPEHU�'DYLG�&ODVE\� 
LV�KDYLQJ�D�FOHDU�RXW�DQG�KDV�
WKH�IROORZLQJ�LWHPV�IRU�VDOH� 

 
 

 
&ODUNH�&:�'�IORRU�VWDQGLQJ�SDUWV�ZDVKHU� 

9HU\�OLWWOH�XVHG�EXW�,�KDYH�DGGHG�FDVWHUV�WR�WKH�ERWWRP�RI�WKH�OHJV� 
WR�DLG�PRYLQJ�DURXQG� 

��� 

&ODUNH�&//�/RDG�/HYHOOHU�IRU�XVH�ZLWK�LWHP�EHORZ 
8VHG�RQO\�RQFH 

��� 

&ODUNH�&)&������7RQQH�IROGLQJ�ZRUNVKRS�FUDQH�� 
8VHG�ZLWK�WKH�LWHP�DERYH��DQG�DJDLQ�RQO\�XVHG�RQFH� 

���� 

5.%��������UHDU�DLU�VSULQJ�IRU�'LVFR���� 
%RXJKW�DV�D�VSDUH�IRU�ZKHQ�WUDYHOOLQJ�� 

'RQH�D�ORW�RI�PLOHV�EXW�VWLOO�LQ�XQRSHQHG�ER[� 
��� 

'LVFRYHU\�6HULHV�������������:RUNVKRS�0DQXDO�� 
&RYHUV�����9��SHWURO�DQ�7G��GLHVHO�(QJLQHV� 

,Q�YLUWXDOO\�QHZ�FRQGLWLRQ��*HQXLQH�/DQG�5RYHU�3XEOLFDWLRQ�1XPEHU�9&5������� 
��� 

/DQG�5RYHU�'LVFRYHU\�3DUWV�&DWDORJXH�������WR������0<�� 
&RYHULQJ����0SL�DQG�����	�����9��3HWURO�HQJLQHV��DQG�����DQG�����7GL�'LHVHO�

HQJLQHV��,Q�QHZ�FRQGLWLRQ�� 
*HQXLQH�/DQG�5RYHU�3XEOLFDWLRQ��3DUW�1R��57&����&)� 

��� 

$XVWLQ�0LQL�ZRUNVKRS�0DQXDO��$'2����$.�'����( 
&RYHUV�DOO�PLQLV�DV�RI�������*HQXLQH�%0&�SXEOLFDWLRQ� 

2XWHU�FRYHU�D�ELW�JUHDV\��DOO�SDJHV�LQWDFW�EXW�VRPH�DOVR�D�ELW�JUHDV\� 
,QFOXGHV�D������0RUULV�0LQL�0LQRU�OHDIOHW� 

��� 
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5DQJH�5RYHU�3DUWV�&DWDORJXH��0DUFK�������3DUW�1R�57&����'� 

:HOO�WKXPEHG�EXW�DOO�SDJHV�LQWDFW� 
��� 

 
6HULHV���RIIVLGH�IURQW�ZLQJ��1R�KHDGODPS�KROH� 

��� 
 

6HULHV�WUXFN�FDE��URRI��LQILOO�SDQHO�DQG�WDLOJDWH� 
���� 

 
��[������[����ZKHHOV�ZLWK�ROG�EXW�VWLOO�LQIODWHG�W\UHV��VLPLODU�WR�'HHVWRQH�� 

:KHHOV�QHHG�UHSDLQWLQJ� 
��� 

&ODUNH���7RQQH�&KDLQ�%ORFN 
��� 

'LVFRYHU\�����UDGLDWRU�JULOO�FRYHU��*HQXLQH�/DQG�5RYHU�SDUW 
��� 

9DULRXV�RLO�ILOWHUV�DQG�(*5�YDOYHV�IRU����7GL�DQG�7G� 
�2IIHUV 

,I�\RX�DUH�LQWHUHVWHG�LQ�DQ\�RI�WKHVH�LWHPV��RU�ZRXOG�OLNH�SKRWRV��RU�WR�DUUDQJH�D�
YLHZLQJ��'DYLG�FDQ�EH�FRQWDFWHG�GLUHFWO\�E\�HPDLO��GDYLG�FODVE\#EWLQWHUQHW�FRP 

 ——————————————— 

�'R�<RX�$OVR�+DYH�6RPHWKLQJ�7R�6HOO" 
 
,I�RWKHU�FOXE�PHPEHUV�ZLVK�WR�RIIHU�DQ\�/DQG�5RYHU�UHODWHG�LWHPV�IRU�VDOH�WR�FOXE�
PHPEHUV�RQO\��UDWKHU�WKDQ�WR�WKH�ZLGHU�DXGLHQFH�RI�WKH�FOXE�)DFHERRN�VHOOLQJ�
JURXS��WKHQ�,�DP�KDSS\�WR�FRQVLGHU�D�GHGLFDWHG�VDOHV�VHFWLRQ�LQ�IXWXUH�HGLWLRQV�RI�
WKH�FOXE�(�-�PDJD]LQH� 
 
5RE�(OOLRWW� 
(GLWRU�� 
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 ����'RUFKHVWHU�579��'HF������ 
7KH�ZHHNHQG�VWDUWHG�ZLWK�D�JURXS�RI�XV�JRLQJ�WR�WKH�QHZ�VLWH�QRW�IDU�RXWVLGH�
'RUFKHVWHU����RI�XV�ZHUH�WKHUH�WR�JHW�RXU�KHDG�DURXQG�WKH�VLWH��DQG�PDNH�WKH�
EHVW�RXW�RI�LW�WKDW�ZH�FRXOG��ZH�DOO�PHW�LQ�WKH�IDUP�\DUG��DQG�DV�UHTXHVWHG�E\�WKH�
ODQG�RZQHU�FRQYR\HG�DFURVV�WR�WKH�VLWH�WRJHWKHU� 
 

2Q�DUULYDO��ZH�VSOLW�LQWR�
WKUHH�JURXSV��'RXJ�DQG�
P\VHOI�VWD\HG�DFURVV�
WKH�WRS�RI�WKH�VLWH��'DQ��
2OOLH��DQG�3HWHU�ZHQW�WR�
WKH�ERWWRP��DQG�0LNH�
DQG�-RQ�VSHQW�WKHLU�WLPH�
UXPPDJLQJ�WKURXJK�WKH�
XQGHUJURZWK�LQ�EHWZHHQ�
WU\LQJ�WR�PDNH�SRVVLEOH�
QHZ�WUDFNV��7KH�VLWH�KDG�
SUHYLRXVO\�EHHQ�XVHG�
IRU��[��H[SHULHQFH�GULY�
LQJ��VR�WKHUH�ZHUH�VRPH�
ZHOO-HVWDEOLVKHG�WUDFNV��
EXW�EHWZHHQ�WKH�WRS�DQG�
ERWWRP�RI�WKH�VLWH�WKH�
URXWHV�ZHUH�OLPLWHG� 

:H�PDQDJHG�WR�PDNH���VHFWLRQV�DFURVV�WKH�WRS�RI�WKH�VLWH��ZKLFK�RQ�ILUVW�LQVSHF�
WLRQ�ORRNV�TXLWH�IODW�DQG�HDVLO\�WUDYHUVDEOH��KRZHYHU��ZKDW�ORRNV�HDV\��LVQ¶W�DO�
ZD\V�VR« 
%\�ZHDYLQJ�LQWR�DQG�RXW�RI�WKH�H[LVWLQJ�WUDFNV��,�WKLQN�ZH�FHUWDLQO\�PDQDJHG�WR�
PDNH�LW�FKDOOHQJLQJ��EXW�EHFDXVH�LW�ZDV�HIIHFWLYHO\�LQ�WKH�RSHQ��WKHUH�ZDV�YLUWXDO�
O\�]HUR�ULVN�RI�GDPDJH� 

$W�WKH�ERWWRP�RI�WKH�VLWH��WKLQJV�ZHUH�LQLWLDOO\�PRUH�OLPLWHG��EHFDXVH�WKH�DUHD�LVQ¶W�
DV�ZLGH�DV�WKH�WRS��WKH�ILUVW�VHFWLRQ�WKHUH�ZDV�D�UHODWLYHO\�VLPSOH�µIROORZ�WKH�UXWV¶�
W\SH�DIIDLU��ZLWK�WZR�WXUQV��ZKLFK�RQ�VOLP\�PXGG\�JURXQG�JLYHV�WKH�RSWLRQ�IRU�
SHRSOH�WR�PHVV�XS«�WKH�VHFRQG�VHFWLRQ�LQYROYHG�GULYLQJ�XS�D�VWHHS�EDQN��RQ�
YLUJLQ�JUDVV��EXW�WR�JHW�WKHUH�PHDQW�JRLQJ�XS�TXLWH�D�UHDVRQDEOH�VWHS«�LQWHUHVW�
LQJ� 
 
7KHUH�ZDV�HYHQWXDOO\�RQH�PRUH�VHFWLRQ�VHW�XS�RQ�WKH�6DWXUGD\�ZKLFK�LQYROYHG�
JRLQJ�WKURXJK�VRPH�RI�WKH�QRZ�WULPPHG�XQGHUJURZWK��DQG�EDVLFDOO\�JRLQJ�IURP�
WKH�ERWWRP�RI�WKH�VLWH��WR�WKH�WRS« 
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6XQGD\�VDZ���GULYHUV�WXUQ�
XS��DQG�D�FRXSOH�RI�VSHFWD�
WRUV��RQFH�DJDLQ��ZH�JDWK�
HUHG�LQ�WKH�\DUG��DQG�KHDGHG�
XS�WRJHWKHU«�ZH�KDG�HYHU\�
WKLQJ�IURP�D�VHULHV��«�WR�D�
QHZHU�����VWDWLRQ�ZDJRQ��RQ�
OLWWOH�PRUH�WKDQ�DOO�WHUUDLQ�
W\UHV��DQG�LQ�WUXH�%ULWLVK�
IDVKLRQ��WKH�ZHDWKHU�ZDV�
GDPS��WR�YHU\�PW�DW�WLPHV� 

:H�VWDUWHG�ZLWK�WKH�WKUHH�VHFWLRQV�DFURVV�WKH�WRS��VHFWLRQ�RQH�SURYLGHG�DQ�LQLWLDO�
ORRN�LQWR�ZKDW�ZDV�WR�EHFRPH�DQ�LQWHUHVWLQJ��DQG�DW�WLPHV�VOLSSHU\�GD\��WKH�
JURXQG�ZDV�ZHWWHU��DQG�HYHQ�VOLSSHULHU�WKDQ�LW�KDG�EHHQ�WKH�GD\�EHIRUH��VFRUHV�
RQ�VHFWLRQ�RQH�YDULHG�IURP�����WR��������JDWHV�WKHVH�GD\V� 

6HFWLRQ�WZR�ZDV�TXLWH�VLPLODU�LQ�GHVLJQ��EXW�LW�VHHPV�WKDW�SHRSOH�KDG�NLQG�RI�JRW�
WKH�KDQJ�RI�WKH�SRWHQWLDO�IRU�VOLSSDJH��DV�WKH�VFRUHV�QRZ�RQO\�ZHQW�IURP����WR�
]HUR��VHFWLRQ���ZDV�DJDLQ�VLPLODU�LQ�WHUUDLQ��EXW�ZLWK�D�VWLFNLQJ�SRLQW�ZKLFK�PHDQW�
WKDW�WKH�VWHHULQJ�ORFN�DQG�PRUH�URDG�RULHQWDWHG�W\UHG�YHKLFOHV�VWUXJJOHG�DW�JDWH�
�«���PRVW�SHRSOH�PDQDJLQJ�WR�FOHDU�LW� 
 
6HFWLRQ���ZDV�GRZQ�DW�WKH�ERWWRP��DQG�ZDV�QRZ�HYHQ�PWHU�WKDQ�WKH�WRS�RI�WKH�
VLWH��WUROOLQJ�DURXQG�LQ�WKH�PXG�,�ILQG�TXLWH�WLULQJ�DW�WLPHV��QRW�KHOSHG�E\�EHLQJ�LQ�
WKH�PLGVW�RI�D�FROG«�ZKLFK�PRUH�WKDQ�D�FRXSOH�RI�XV�KDG�«�VFRUH�IRU�VHFWLRQ���
ZHUH�YDULHG�EHWZHHQ����DQG�FOHDU«�� 
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6HFWLRQ���LQYROYHG�WKH�VOLSSHU\�EDQN��DQG�VWHS«��:LWK�PRVW�RI�XV�QRW�H[SHFWLQJ�
WR�JHW�SDVW�WKH�QLQH�JDWH��RQO\�WKUHH�SHRSOH�GLG��RQO\�RQH�SHUVRQ�JHWWLQJ�DFURVV�
WKH�VOLSSHU\�EDQN��RGGO\��WKH�SHUVRQ�ZKR�KDG�RQO\�DFTXLUHG�KLV�ULGH�WKDW�ZHHN«�� 

6HFWLRQ���ZDV�RQH�WKDW�ZH�FUHDWHG�DW�WKH�OXQFK�VWRS�RXW�RI�JDWHV�ZKLFK�ZHUH�
DOUHDG\�WKHUH�IURP�SUHYLRXV�VHFWLRQV��DQG�DOO�EDU�RQH�YHKLFOH�FOHDUHG�LW��WKH�QH[W�
RQH�ZHQW�IURP�WKH�WRS��WR�WKH�ERWWRP��EDFN�XS��DQG�KDOIZD\�GRZQ�WKURXJK�WKH�
XQGHUJURZWK�DJDLQ��VRPH�SHRSOH�PDNLQJ�WKH�FOLPE�ORRN�HDV\��RWKHUV�VWUXJJOLQJ�
WR�JHW�DURXQG�WKH�ERWWRP�WXUQ�WR�JHW�EDFN�RQ�WKH�WUDFN�WR�WKH�WRS«���DW�WKLV�SRLQW�
P\�FROG�DQG�ODFN�RI�HQHUJ\�JRW�WKH�EHWWHU�RI�PH��VR�,�ERZHG�RXW�RI�SURFHHGLQJV��,�
GRQ¶W�UHFDOO�WKH�ODVW�VHFWLRQ��EXW�PRVW�SHRSOH�VFRUHG�TXLWH�KLJKO\� 

$OO�LQ�DOO��GHVSLWH�WKH�ZHDWKHU��,�WKLQN�HYHU\RQH�HQMR\HG�WKH�VLWH��LW�ZRXOG�GHILQLWH�
O\�EH�QLFHU�RQ�D�GULHU�GD\��EXW�JLYHQ�WKDW�WKH�VLWH�EHFDPH�DYDLODEOH��ZH�WKRXJKW�
ZH¶G�XVH�LW�WR�DVVHVV�LWV�XVDELOLW\�LQ�ZHWWHU�FOLPDWHV«� 

7KH�VFRUHV�RYHUDOO�YDULHG�IURP�D�KLJK�RI������RXW�RI�����WR�D�ORZ�RI�MXVW�����TXLWH�
KRZ�'DQ�PDQDJHG�WR�JHW���FOHDUV��D����DQG�D���LQ�D�YHKLFOH�KH¶G�QRW�GULYHQ�RI�
IURDG�EHIRUH�VWLOO�EDIIOHV�PH��EXW�LW�VKRZV�WKH�SRWHQWLDO�RI�WKDW�YHKLFOH�DQG�GULYHU�
FRPELQDWLRQ�LQ�WKH�IXWXUH« 

5RQ�+RJJ�� 
 
7ULDOOLQJ�ZLWK�WKH�FOXE�LV�UXQ�XQGHU�WKH�PDQWUD�RI�µFKDOOHQJLQJ��QRW�GDPDJLQJ¶� 
8QOHVV��RI�FRXUVH��\RX¶UH�D�EUDPEOH�EXVK�DQG�6KDGGHUV�LV�RQ�D�PLVVLRQ« 



,�KDYH�RIWHQ�VDLG�LQ�MHVW�WKDW� 
³/DQG�5RYHUV�DUH�DQ�LQVWLWXWLRQ��WKHLU�RZQHUV�VKRXOG�EH�LQVWLWXWLRQDOLVHG´��

6R�SHUKDSV�WKH�IROORZLQJ�SLHFH�GHVFULEHV�VRPH�RI�XV�UDWKHU�ZHOO" 
 

 ,�ORYH�P\�/DQG�5RYHU� 

 ,�KDWH�P\�/DQG�5RYHU� 

 ,�QRZ�³OLNH´�P\�/DQG�5RYHU� 

 ,�QHHG�D�QHZ�/DQG�5RYHU� 

 1R��DFWXDOO\�,�ZDQW�DQ�DGGLWLRQDO�/DQG�5RYHU� 

 2K���,¶YH�EURNHQ�P\�/DQG�5RYHU� 

 ,¶YH�EHFRPH�JUHDW�DW�IL[LQJ�/DQG�5RYHUV� 

 ,�WKLQN�/DQG�5RYHUV�DUH�EULOOLDQW� 

 ,¶P�VR�OXFN\�WR�RZQ�WZR�/DQG�5RYHUV� 

 ,�ZDQW�WR�RZQ�D�UHOLDEOH�/DQG�5RYHU�RQH�GD\� 

 ,�KDWH�P\�/DQG�5RYHUV� 

 0\�/DQG�5RYHUV�DUH�DIIHFWLQJ�P\�PHQWDO�KHDOWK� 

 ,�FDQ¶W�FRSH«,�ZDQW�WR�VHOO�P\�/DQG�5RYHUV� 
 
 %XW�WKDW�'HIHQGHU�LV�SDUW�RI�WKH�IDPLO\���,¶OO�NHHS�LW���DQG�JR�PDG� 
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,I�\RX¶G�OLNH�\RXU�SKRWRV�WR�EH�LQ�WKH�QH[W�PDJD]LQH��
HPDLO�WKHP�WR� 

GRUVHWJUHHQODQHV#KRWPDLO�FRP 
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���7KH�:HOVK�%RUGHUV�+LOO�5DOO\����� 
0RWRUVSRUW�8.�/WG�ZLOO�RUJDQLVH�DQG�SURPRWH�D�&OXEPDQ�+LOO�5DOO\�RQ�WKH���-���
0D\������LQ�WKH�:HOVKSRRO�DUHD�RI�0LG�:DOHV��0RWRUVSRUW�8.�3HUPLW�QRµV�
�������	�������� 

:LWK�WKH��VW�+LOO�5DOO\�WDNLQJ�SODFH�RYHU����\HDUV�DJR�RQ�WKH��VW�	��QG�0D\������
VWDUWLQJ�LQ�/ODQJROOHQ��1RUWK�:DOHV� 

7KH�2UJDQLVLQJ�WHDP�RI�-RQ�$WRQ��1HLO�5RJHUV��'DYLG�0LWFKHOO�	�6LDQ�5RJHUV��
DUH�VXSHU�H[FLWHG�WR�EH�UXQQLQJ�WKLV�HYHQW��LQ�:DOHV� 

7KH�HYHQW�ZLOO�XVH�SXEOLF�URDGV�IRU�OLDLVRQ��ILUVW�WLPH�VLQFH������ZH�WKLQN� 
7KH�HYHQW�ZLOO�EH�WKH�ILUVW�8.�+LOO�5DOO\�WR�XVH�&ORVHG�3XEOLF�5RDGV�DV�SDUWV�RI�
VWDJHV� 
7KH�HYHQW�ZLOO�EH�VSUHDG�RYHU���GD\V� 
1LFH�VWDJHV��D�JRRG�EOHQG�RI�JUDVV��PXG��DQG�JUDYHO�URDGV� 
6WDJHV�ZLOO�KDYH�IDVW�ELWV��WHFKQLFDO�ELWV�DQG�URXJK�ELWV�UHPHPEHU�ZH�QHHG�WR�
VWD\�XQGHU���PSK�DYHUDJH 

:H�KDYH�DOVR�PDGH�WKH�IROORZLQJ�DUUDQJHPHQWV� 
 
2Q-6LWH�&DWHULQJ�ZLOO�EH�SURYLGHG 
6HYHUDO�3RUWDEOH�/RRV 
)UHH�&DPSLQJ�IRU�&RPSHWLWRUV�DQG�0DUVKDOV�RQ�KDUG-VWDQGLQJ�WDUPDF�FDUSDUN 
$OO�VHUYLFLQJ�PXVW�EH�SHUIRUPHG�RQ�D�VXLWDEOH�JURXQGVKHHW 

$OO�DQG�DQ\�GRJV�PXVW�EH�NHSW�RQ�D�OHDG�DW�DOO�WLPHV��DQG�FOHDQHG�XS�DIWHU��DV�
WKH�VHUYLFH�SDUN�LV�ERUGHUHG�E\�D�PDLQ�URDG�DQG�D�UDLOZD\�OLQH��WKHUH�LV�KRZHYHU�
D�KLJKO\�UHFRPPHQGHG�ORFDO�ERDUGLQJ�NHQQHOV�DW��KWWSV���
ZZZ�ZKLWOH\FUHVWERDUGLQJGRJJ\GD\FDUH�FR�XN��ā�7R�MRLQ�LQ�WKH�LQWHUDFWLYH�IXQ�
DQG�DVN�TXHVWLRQV�SOHDVH�MRLQ�RXU�)DFHERRN�*URXS�!�7KH�:HOVK�%RUGHUV�+LOO�
5DOO\����� 

:H�KDYH�DOVR�EHHQ�WDONLQJ�ZLWK�SRWHQWLDO�VSRQVRUV��WKH�SHRSOH�DQG�EXVLQHVVHV�
WKDW�DUH�DOZD\V�QHHGHG�DQG�ZLWKRXW�ZKRP�WKHVH�HYHQWV�ZRXOGQ¶W�KDSSHQ��,�
ZRXOG�OLNH�WR�ZHOFRPH�RQ�ERDUG�WKH�KHDGOLQH�VSRQVRUV�WKDW�ZH�KDYH�VR�IDU� 

%5,73$57 
%,5&+$//�)22'�6(59,&(6 
5$9(12/ 
3$5�+20(6 
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:H�DUH�JRLQJ�WR�EH�KDYLQJ�DQ�HYHQW�SURJUDPPH�ZKLFK�ZLOO�GHWDLO�WKH�HYHQW�
VFKHGXOH�DV�ZHOO�DV�LQFOXGLQJ�SKRWRV�RI�FRPSHWLWRUV�YHKLFOHV��LW�ZLOO�DOVR�LQFOXGH�
D�ZULWH�XS�RQ�WKH�KLVWRU\�RI�+LOO�5DOO\¶V� 

:H�ZLOO�EH�VHOOLQJ�DGYHUWLVLQJ�VSDFH�ZLWKLQ�WKH�SURJUDPPH��VR�LI�\RX�WKLQN�\RX�RU�
\RXU�EXVLQHVV�ZRXOG�EH�LQWHUHVWHG�LQ�DGYHUWLVLQJ�LQ�WKH�SURJUDPPH��SOHDVH�FRQ�
WDFW�1HLO�5RJHUV�RQ��������������� 

$W�WKH�068.������%;&&�DZDUGV�QLJKW�ZH�WRRN�WKH�RSSRUWXQLW\�WR�DQQRXQFH�WKH�
HQWU\�IHH�DQG�WKH�WLPH�DQG�GDWH�IRU�WKH�RSHQLQJ�RI�HQWULHV�IRU�WKH�:HOVK�%RUGHUV�
+LOO�5DOO\��ZKLFK�ZLOO�EH� 

�����+UV�RQ�0RQGD\�-DQXDU\��������� 

(175<�)((�������� 

7R�HQWHU�WKH�HYHQW��\RX�ZLOO�QHHG�WR�EH�ORJJHG�RQWR�WKH�HQWULHV�V\VWHP�DQG�KDYH�
DOO�\RXU�GHWDLOV�IXOO\�FRPSOHWHG�RQ�WKH�HQWU\�IRUP��DQG�REYLRXVO\�SD\�WKH�IXOO�HQWU\�
EHIRUH�\RX�KDYH�DQ�HQWU\��*R�WR�WKH�WKDWV-PRWRUVSRUW�FRP�ZHEVLWH��FOLFN�RQ�
HYHQW�ERRNLQJ�V\VWHP�DQG�WKHQ�FOLFN�RQ�ORJLQ�DQG�IROORZ�WKH�LQVWUXFWLRQV� 

5HJXODWLRQV�ZLOO�EH�RXW�VKRUWO\� 

ZZZ�WKHZHOVKERUGHUVKLOOUDOO\�FRP� 
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,QWHUFOXE�&KDOOHQJH����� 
 
 
 
&OXE�PHPEHU�.HLWK�0F.HQQD�
VHQW�LQ�WKHVH�VQDSVKRWV�KH�
WRRN�IURP�DQ�ROG�HGLWLRQ�RI�
7RWDO�2IIURDG�0DJD]LQH�IURP�
WKH�LQDXJXUDO�,QWHUFOXE�&KDO�
OHQJH�ZD\�EDFN�LQ������� 
 
7KH�GULYHU�FHUWDLQO\�DSSHDUV�
WR�EH�VPLOLQJ��FDQ�\RX�WHOO�
ZKR�LW�LV�\HW"� 
 
 
 

 
 
 
 
:DV�WKLV�GRZQ�WR�WKH�XVXDO�
µVOLJKWO\�H[XEHUDQW¶�GULYLQJ�VW\OH�
RU�MXVW�VKRZERDWLQJ" 
 
3HUKDSV�5RJHU�FDQ�UHFDOO�ZKDW�
KDSSHQHG�DQG�UHJDOH�XV�ZLWK�
WKH�WDOH�LQ�WKH�QH[W�PDJD]LQH" 
 
2YHU�WR�\RX�5RJ��� 
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��������*5((1/$1,1*�:,7+�'/5& 
 
7KH����� *UHHQODQLQJ�'DWHV DUH�DV�IROORZV��DOO�ERRNLQJV�HQTXLULHV�PXVW�EH�
PDGH�WR� GRUVHWJUHHQODQHV#KRWPDLO�FRP  
 
$WWHPSWV�WR�ERRN�XVLQJ�RWKHU�SODWIRUPV�VXFK�DV�:KDWV$SS�0HVVHQJHU�HWF�ZLOO�
QRW�EH�DFFHSWHG��SOHDVH�ERRN�HDUO\�WR�DYRLG��GLVDSSRLQWPHQW� 
 
6XQGD\��WK�-DQXDU\� 
6XQGD\���WK�)HEUXDU\��9DOHQWLQHV�'D\�/DQHV�� 
6XQGD\��WK�0DUFK� 
6XQGD\��UG�$SULO� 
6XQGD\��WK�0D\��SDUW�RI�0D\-+HP�&OXE�HYHQW�� 
6XQGD\��WK�-XQH� 
6XQGD\��UG�-XO\� 
6XQGD\���WK�$XJXVW��:LOWVKLUH�6DIDUL�� 
6XQGD\��WK�6HSWHPEHU��*DOD�:HHNHQG�*UHHQODQHV�7UHDVXUH�+XQW�� 
6XQGD\��WK�2FWREHU� 
6XQGD\���WK�2FWREHU��+DOORZHHQ�/DQHV��LQ�OLHX�RI�1RYHPEHU�WULS�� 
6XQGD\��WK�'HFHPEHU� 

2WKHU�VSXU�RI�WKH�PRPHQW�WULSV�FDQ�DQG�GR�KDSSHQ�WKURXJKRXW�WKH�\HDU��VR�NHHS�
DQ�H\H�RXW�IRU�VKRUW�QRWLFH�WULSV�DGYHUWLVHG�RQ�RXU�)DFHERRN�JURXS� 

1RQH�RI�WKLV�LV�SRVVLEOH�ZLWKRXW�WKH�KXJHO\�DSSUHFLDWHG�KHOS�DQG�DVVLVWDQFH�IURP�
0LNH�0HDUV�DQG�-RQ�&RRSHU�ZKR�OHDG�JURXSV�RQ�WULS�GD\V��LI�\RX�FDQ�DOVR�KHOS�
ZLWK�OHDGLQJ�D�JURXS�RU�WR�JLYH�WKHVH�JX\V�DQ�RFFDVLRQDO�EUHDN�IURP�OHDGLQJ�D�
JURXS��SOHDVH�OHW�PH�NQRZ�� 
 
7KH� FOXE¶V� EDVLF�*UHHQODQHV�5XOHV� KDYH� EHHQ� UHYLVHG�� ,W� LV� D� VKDPH� WKDW� ZH��
QHHG�UXOHV�WR�UHJXODWH�D�OHLVXUH�DFWLYLW\��EXW�ZH�OLYH�LQ�LQFUHDVLQJO\�OLWLJLRXV�WLPHV��
DQG�ZH�QHHG�WR�KDYH�FODULW\�DV�WR�ZKDW�LV�H[SHFWHG�RI�DQG�E\�SDUWLFLSDQWV�RQ�FOXE�
JUHHQODQLQJ�WULSV�� 
 
,Q�IXWXUH��DOO�SDUWLFLSDQWV�ZLOO�EH�DVNHG�WR�VLJQ�D�ZDLYHU��ZKLFK�ZLOO�VWDWH�WKDW�WKH\�
KDYH�UHDG��DQG�ZLOO�DELGH�E\��WKH�FOXE¶V�EDVLF�JUHHQ�ODQLQJ�UXOHV��7KHVH�DUH�UH�
SURGXFHG�RQ�WKH�QH[W�SDJH�RI�WKLV�LVVXH�RI�7KH�'RUVHW�5RYHU��VR�LI�\RX¶UH�JRLQJ�
RQ�D�WULS�ZLWK�RWKHU�&OXE�PHPEHUV��SOHDVH�PDNH�VXUH�\RX¶YH�UHDG�DQG�XQGHU�
VWRRG�WKHP� 
)RU�WKH�UHFRUG��,�GHWHVW�UXOHV��EXW�WKH\¶UH�DEVROXWHO\�QHFHVVDU\�WR�HQVXUH�WKDW�ZH�
DOO�VLQJ�IURP�WKH�VDPH�K\PQ�VKHHW� 
 
5RE�(OOLRWW� 
&OXE�*UHHQODQHV�2IILFHU� 
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7KH�QXPEHU�RI�DYDLODEOH�VSDFHV�IRU�HDFK�WULS�DUH�GHWHUPLQHG�E\�WKH�QXPEHU�RI�
SHRSOH�DEOH�WR�OHDG�JURXSV��:H�QHYHU�FKDUJH�IRU�JUHHQODQLQJ�WULSV�RU�DVN�IRU�D�
GHSRVLW�WR�UHVHUYH�D�VSDFH��ZKDW�ZH�GR�DVN�IRU�LV�WKDW�DWWHQGHHV�QRWLI\�WKH�WULS�
RUJDQLVHU�ULJKW�DZD\�LI�WKH\�FDQQRW�DWWHQG��VR�VRPHRQH�RQ�WKH�UHVHUYH�OLVW�FDQ�
WDNH�WKHLU�VSDFH� 
 
2QH�PHPEHU�SHU�WULS�VKDOO�EH�QRPLQDWHG�WR�VXEPLW�D�ZULWWHQ�DUWLFOH�WR�WKH�FOXE�
PDJD]LQH�HGLWRU��QR�H[FHSWLRQV� 
 
1R�JURXS�VKDOO�H[FHHG�IRXU�YHKLFOHV��LQFOXGLQJ�WKH�JURXS�OHDGHU���)LYH�YHKLFOHV�
PD\�EH�DFFHSWDEOH�LQ�ODUJH�RSHQ�VSDFH�DUHDV�VXFK�DV�6DOLVEXU\�3ODLQ� 
$OO�ERRNLQJV�HQTXLULHV�PXVW�EH�PDGH�WR� GRUVHWJUHHQODQHV#KRWPDLO�FRP  
$WWHPSWV�WR�ERRN�XVLQJ�RWKHU�SODWIRUPV�VXFK�DV�:KDWV$SS�0HVVHQJHU�HWF�ZLOO�
QRW�EH�DFFHSWHG� 
 
*UHHQODQHV�FDQ�EH�RYHUJURZQ�DQG�VFUDWFKHV�WR�SDLQWZRUN�DUH�H[WUHPHO\�OLNHO\��
:KLOVW�HYHU\�HIIRUW�ZLOO�EH�PDGH�WR�SODQ�URXWHV�ZKLFK�ZLOO�PLQLPLVH�WKH�ULVN��QR�
OLDELOLW\�IRU�GDPDJH�WR�\RXU�YHKLFOH��SHUVRQ��RU�SURSHUW\��WKLUG�SDUW\�RU�RWK�
HUZLVH��ZLOO�EH�DFFHSWHG�E\�WKH�FOXE�RU�LWV�UHSUHVHQWDWLYHV� 
 
$OO�PHPEHUV�VKRXOG�LQYHVW�LQ�HLWKHU�WKH�0HPRU\�0DS�RU�2XWGRRU�$FWLYH�PDSSLQJ�
DSS�WR�XVH�RQ�D�*36�HQDEOHG�GHYLFH�–�KHOS�LV�DYDLODEOH�WR�JXLGH�\RX�RQ�KRZ�WR�
XVH�LW��<RX�DUH�QRW�JXDUDQWHHG�D�OHDGHU�WR�IROORZ��LI�WKHUH�LV�QR�OHDGHU�WR�IROORZ��D�
*3;�RYHUOD\��D�SUH-SODQQHG�URXWH��ZLOO�EH�VXSSOLHG�IRU�\RX�WR�XSORDG�DQG�IROORZ�
ZLWK�\RXU�*36�HQDEOHG�GHYLFH�� 
 
*3;�URXWHV�DUH�SURYLGHG�RQ�WKH�VWULFW�SURYLVR�WKDW�WKH\�DUH�IRU�'RUVHW�/DQG�5RY�
HU�&OXE�PHPEHU�XVH�RQO\��LW�LV�H[SUHVVO\�IRUELGGHQ�WR�VKDUH�WKHVH�
URXWHV ZLWK�WKLUG�SDUWLHV�RXWVLGH�RI�WKH�FOXE� 
 
,Q�WKH�HYHQW�RI�ZHW�ZHDWKHU�FRQGLWLRQV�PDNLQJ�WKH�JUHHQODQHV�XQVXLWDEOH�WR�XVH�
RU�DW�ULVN�RI�GDPDJH�E\�RXU�XVH��D�URXWH�RQ�OLWWOH�WDUPDF�ODQHV�VKDOO�EH�SURYLGHG�
DV�DQ�DOWHUQDWLYH��5HPHPEHU��1HJOLJHQW�GDPDJH�WR�D�3XEOLF�5LJKW�RI�:D\�
ULVNV�EULQJLQJ�WKH�FOXE�LQWR�GLVUHSXWH�DQG�\RXU�H[SXOVLRQ�IURP�WKH�FOXE� 
 
,I�DQ�REVWUXFWLRQ�LV�HQFRXQWHUHG�RQ�D�JUHHQODQH��LW�FDQ�EH�OHJDOO\�DEDWHG�LI�LW�LV�
VDIH�WR�GR�VR��PHPEHUV�XVH�WKHLU�RZQ�KDQG�WRROV�WR�GR�VR��GR�QRW�XVH�SRZHU�
WRROV�DV�WKLV�FDXVHV�VHYHUH�LQVXUDQFH�DQG�SXEOLF�OLDELOLW\�LPSOLFDWLRQV�RQ�D�3XEOLF�
5LJKW�RI�:D\� 
 
1R�PHPEHU�VKRXOG�NQRZLQJO\�SODFH�WKHPVHOYHV�LQ�D�SRVLWLRQ�ZKHUH�WKH\�PD\�
UHTXLUH�RXWVLGH�DVVLVWDQFH��VXFK�DV�E\�JHWWLQJ�LQWR�GLIILFXOW\�RQ�D�ODQH�ZKHQ�WKH�
FRPPRQ-VHQVH�RSWLRQ�ZRXOG�EH�WR�WXUQ�DURXQG�DQG�OHDYH�LW�IRU�DQRWKHU�GD\��&OXE�
PHPEHUV�VKRXOG�DOVR�HQVXUH�WKDW�WKH\�KDYH�DGHTXDWH�EUHDNGRZQ�FRYHU��LI�QHF�
HVVDU\��WKH�EURNHQ-GRZQ�YHKLFOH�FDQ�EH�WRZHG�WR�WKH�QHDUHVW�WDUPDF�ORFDWLRQ�WR�
EH�UHFRYHUHG��� 
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:LWK� WKH� OLIWLQJ� RI�&RYLG�5HVWULFWLRQV��ZH� FDQ� JR� EDFN� LQVLGH� SXEV� DQG� UHVWDX�
UDQWV��VR�LW�LV�LQWHQGHG�WR�UHVXPH�RXU�&OXE�1LJKWV�DW�7KH�&RFN�DQG�%RWWOH��3OHDVH�
FKHFN�RQ�WKH�FOXE�ZHEVLWH��DQG�RU� ORRN�RXW� IRU�DQQRXQFHPHQWV�RQ�)DFHERRN� LQ�
FDVH�WKHUH�DUH�DQ\�FKDQJHV�RU�XSGDWHV�� 
 
6R�KHUH¶V�WKH�FDOHQGDU�IRU�WKH�UHVW�RI�WKH������ 
 
)ULGD\��UGK�'HFHPEHU  &OXE�&KULVWPDV�4XL]�1LJKW 
6XQGD\��WK�'HFHPEHU  *UHHQODQHV�7ULS 
6XQGD\���VW�'HFHPEHU  579�–�+RJFOLIIH��1RQ�GDPDJLQJ�VLWH� 
6DWXUGD\���WK�'HFHPEHU  :H¶UH�FORVHG�-�0(55<�&+5,670$6� 
 
 
$QG�KHUH¶V�WKH�FDOHQGDU�IRU�������ZH�VKDOO�DGG-LQ�VKRZV�DQG�DGGLWLRQDO�
HYHQWV�DV�WKH�VKRZ�RUJDQLVHUV�GLVFORVH�WKHLU�GDWHV� 
 
 
)ULGD\��WK�-DQXDU\   &OXE�1LJKW 
6XQGD\��WK�-DQXDU\  *UHHQODQHV�7ULS 
6XQGD\���WK�-DQXDU\  579�-�9HQXH�7%& 
6DWXUGD\���WK�-DQXDU\  $QQXDO�&OXE�'LQQHU 
 
)ULGD\��WK�)HEUXDU\  &OXE�1LJKW 
6XQGD\���WK�)HEUXDU\  9DOHQWLQHV�*UHHQODQLQJ�7ULS 
6XQGD\���WK�)HEUXDU\  579�-�9HQXH�7%& 
 
)ULGD\��WK�0DUFK   &OXE�1LJKW 
6XQGD\��WK�0DUFK   *UHHQODQHV�7ULS 
6XQGD\���WK�0DUFK  579�-�9HQXH�7%& 
 
)ULGD\��VW�$SULO�   &OXE�1LJKW��WKLV�LV�QRW�DQ�$SULO�)RROV�MRNH�� 
6XQGD\��UG�$SULO   *UHHQODQHV�7ULS 
6XQGD\���WK�$SULO   579�	�&OXE�3D\	3OD\�'D\ 
 
)UL���WK�$SULO�-�0RQ��QG�0D\ $EEH\�+LOO�6WHDP�5DOO\��7%&� 
 
6XQGD\��WK�0D\   0$<-+(0�'D\��7\UR�%%4�*UHHQODQHV�6RFLDO 
6XQGD\���WK�0D\   579�-�9HQXH�7%& 
 
)ULGD\��UG�-XQH   &OXE�1LJKW 
6XQGD\��WK�-XQH   *UHHQODQHV�7ULS 
6XQGD\���WK�-XQH   579�-�9HQXH�7%& 
 
 
 
 

'/5&�&$/(1'$5�������� 
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'/5&�&$/(1'$5�������� 

)ULGD\��VW�-XO\   &OXE�1LJKW 
6XQGD\��UG�-XO\   *UHHQODQHV�7ULS 
���-����-XO\��7%&�   /DQJSRUW�6KRZ 
6XQGD\���WK�-XO\�   579�-�9HQXH�7%& 
 
)ULGD\��WK�$XJXVW   &OXE�1LJKW�DQG�3XUEHFN�5DOO\ 
6XQGD\���WK�$XJXVW  *UHHQODQHV�7ULS 
6XQGD\���VW�$XJXVW  579�-�9HQXH�7%& 
)UL���WK�–�6XQ���WK�$XJXVW *UHDW�'RUVHW�6WHDP�IDLU 
 
)ULGD\��QG�6HSWHPEHU  &OXE�1LJKW�DQG�VWDUW�RI�*$/$�:((.(1' 
6DWXUGD\��UG�6HSWHPEHU  *DOD�ZHHNHQG 
6XQGD\��WK�6HSWHPEHU  *DOD�:HHNHQG�*UHHQODQHV�7UHDVXUH�+XQW 
0RQGD\��WK�6HSWHPEHU  *DOD�:HHNHQG 
6XQGD\���WK�6HSWHPEHU  579�-�9HQXH�7%& 
 
)ULGD\��WK�2FWREHU�  &OXE�$*0� 
6XQGD\��WK�2FWREHU  *UHHQODQHV�7ULS 
6XQGD\���WK�2FWREHU  579�3	3�'D\�-�9HQXH�7%& 
6XQGD\���WK�2FWREHU  +DOORZHHQ�*UHHQODQHV 
 
)ULGD\��WK�1RYHPEHU  &OXE�1LJKW�DQG�%RQILUH�%%4 
6XQGD\���WK�1RYHPEHU  579�-�9HQXH�7%& 
 
)ULGD\��QG�'HFHPEHU  &OXE�1LJKW�;PDV�4XL] 
6XQGD\��WK�'HFHPEHU  *UHHQODQHV�7ULS 
6XQGD\���WK�'HFHPEHU  579�-�9HQXH�7%& 



����������������������������7+(�'256(7�529(5 

Zds���>�E��Z�ϮϬϮϭͬϮϮ 
 
 

3/($6(�&+(&.�7+(�&/8%�:(%6,7(�$1'�25�
)$&(%22.�%()25(�75$9(//,1*� 
 
 

$W�WKH�WLPH�RI�SXWWLQJ�WKLV�LVVXH�RI�7KH�'RUVHW�5RYHU�WRJHWKHU��WKH�UXOHV�LQYROYLQJ�
SUH-ERRNLQJ��SUH-UHJLVWUDWLRQ�DQG�SUH-SD\PHQW�KDYH�\HW�WR�EH�FODULILHG��EXW�LW¶V�WR�EH�
KRSHG�WKDW�ZH�FDQ�JR�EDFN�WR�QRUPDO�DUUDQJHPHQWV�IRU�WKH�QH[W�579��0RUH�GHWDLOV�
UHJDUGLQJ�YHQXHV��LQFOXGLQJ�DQ\�FKDQJHV�HWF�ZLOO�EH�SXEOLVKHG�RQ�WKH�ZHEVLWH�
)DFHERRN�� 
 
 

7KH������579�GDWHV�DUH�DV�IROORZV� 
 
6XQGD\���WK�-DQXDU\ 
6XQGD\���WK�)HEUXDU\ 
6XQGD\���WK�0DUFK 
6XQGD\���WK�$SULO�-� ��579�DQG�3D\	3OD\ 
6XQGD\���WK�0D\ 
6XQGD\���WK�-XQH 
6XQGD\���WK�-XO\ 
6XQGD\���VW�$XJXVW 
6XQGD\���WK�6HSWHPEHU 
6XQGD\���WK�2FWREHU�-� ��579�DQG�3D\	3OD\ 
6XQGD\���WK�1RYHPEHU 
6XQGD\���WK�'HFHPEHU 

,I�\RX�ZDQW�WR�DFFHVV�6WUHHW0DS�WR�ILQG�WKH�YHQXHV��JR�WR�WKH�FOXE�ZHEVLWH��
WKHQ�JR�WR�FDWHJRULHV�!�WULDO�UHVXOWV�!�WULDO�VLWH�OLVW�DQG�FOLFN�RQ�WKH�DSSURSUL�
DWH�OLQN� 
 

7KH�QH[W�WULDO��6XQ���WK�)HEUXDU\��YHQXH�7%&��VHH�ZHEVLWH�
VRFLDO�PHGLD�IRU�IXUWKHU�GHWDLOV� 
 
 
6LWH�'LUHFWLRQV� 
 
)RU�D�OLVW�RI�FXUUHQW�VLWH�GLUHFWLRQV�DQG�XS-WR-GDWH�HYHQW�LQIRUPDWLRQ��SOHDVH�YLVLW�
WKH�FOXE�ZHEVLWH��ZZZ�GRUVHWURYHU�FR�XN��RU��DOWHUQDWLYHO\�FRQWDFW�-RQ�5LGGOH�RU�
0LNH�:HEVWHU� 
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579�,1)250$7,21 

,PSRUWDQW�LQIRUPDWLRQ�IRU�FRPSHWLWRUV� 
 

,I�\RX�ZLVK�WR�WDNH�SDUW�LQ�HYHQWV�SOHDVH�WDNH�QRWH�RI�WKH�IRO�
ORZLQJ�SRLQWV� 
���9HKLFOHV�PXVW�KDYH�IURQW�DQG�UHDU�UHFRYHU\�SRLQWV 
���6HDWEHOWV 
���7KH�EDWWHU\�PXVW�EH�VHFXUHG 
���$Q\�ORDG�PXVW�EH�VHFXUHO\�WLHG�GRZQ 
���7KH�KDQG�EUDNH�PXVW�ZRUN 
���1R�SDVVHQJHUV�XQGHU����\HDUV��H[FHSW�IRU�7\URV� 
���$Q�DGGLWLRQDO�UHWXUQ�VSULQJ�LV�UHTXLUHG�RQ�PHFKDQLFDO�WKURWWOHV 
���6WHHULQJ�OLQNDJHV�ZLOO�EH�FKHFNHG 
���5HDU�VSULQJV�RQ�FRLO-VSUXQJ�WUXFNV�WR�EH�MXELOHH�FOLSSHG��RU�VLPLODU��WR�SUHYHQW�
VSULQJV�GLVORFDWLQJ 
����:KHHO�VSDFHUV�DUH�QRW�WR�EH�XVHG 
����$���PP����VWUDQG����WRQ�WRZ-URSH�LQ�Q\ORQ�RU�SRO\SURS\OHQH�DQG�VXLWDEOH�
KLWFK-SRLQW�WRZ-EDOO�DW�IURQW�DQG�UHDU�WR�EH�FDUULHG�ILWWHG�IRU�UHFRYHU\�XVH 
����)LUH�H[WLQJXLVKHUV�DUH�DGYLVHG�EXW�QRW�HVVHQWLDO 
 

81'(5�7+(�&855(17�5(*8/$7,216�%528*+7�,1�'8(�72�&29,'�����
<28�$5(�5(63216,%/(�)25�6(/)-6&587,1((5,1*��-��<285�6$)(7<�
�$1'�7+$7�2)�27+(56�722��,6�$7�67$.(�,)�<28�'2�127�'2�7+,6�

3523(5/<� 
$Q\RQH�DUULYLQJ�DIWHU������DP�ZLOO�127�EH�DOORZHG�WR�FRPSHWH 

 

<RX�DUH�UHPLQGHG�WKDW�\RX�VKRXOG�FKHFN�E\�SKRQH�EHIRUH�DUULYLQJ�DW�DQ�HYHQW��,I�
\RX�DUULYH�DQG�WKHUH�DUH�QR�FOXE�RIILFLDOV�WKHQ�WKH�HYHQW�KDV�EHHQ�FDQFHOOHG�DQG�
QR�DWWHPSW�VKRXOG�EH�PDGH�WR�GULYH�URXQG�WKH�VLWH� 

 

63(&7$7256� 
 
7KH� FXUUHQW� UHVWULFWLRQV� DQG� UHJXOD�
WLRQV� UHJDUGLQJ� VRFLDO� GLVWDQFLQJ�
PXVW� EH� REVHUYHG� DW� 579V�� 
7KLV�PHDQV�WKDW� LI�\RX�FRPH�DORQJ�DV�D�
VSHFWDWRU� \RX� VKRXOG� EH� DZDUH� RI� \RXU�
UHVSRQVLELOLWLHV�IRU�\RXU�RZQ�VHFXULW\�DQG�
VDIHW\�DQG�WKDW�RI�RWKHUV�WRR� 

 

3OHDVH� EH� DZDUH� WKDW� DW� PRVW� HYHQWV�
SHRSOH�ZLOO�EH�WDNLQJ�SKRWRJUDSKV�ZKLFK�
FRXOG� EH� XVHG� LQ� ZHE� RU� SDSHU-EDVHG�
SXEOLFDWLRQV� 
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*5((1/$1,1*�&2'(�2)�&21'8&7 
 
:KLOVW�LW�PD\�EH�WKDW�WKH�*UHHQODQLQJ�&RGH�RI�&RQGXFW�LV�DOO�YHU\�IDPLOLDU�WR�
WKRVH�PHPEHUV�RI�WKH�FOXE�ZKR�UHJXODUO\�KHDG�RXW�WR�JR�*UHHQODQLQJ��LW�GRHV�QR�
KDUP�WR�UHPLQG�RXUVHOYHV�IURP�WLPH�WR�WLPH�DERXW�WKH�*/$66�µ&2'(�2)�&21�
'8&7¶��'/5&�LV�DIILOLDWHG�WR�*/$66��VR�WKLV�LV�WKH�FRGH�E\�ZKLFK�FOXE�PHPEHUV�
PXVW�DGKHUH�WR�� 
 
 
8VH�RQO\�ULJKWV�RI�ZD\�ZLWK�NQRZQ��SURYHQ��RU�SURYDEOH�YHKLFXODU�ULJKWV��,I�FKDO�
OHQJHG��GLVFXVV��LI�QRW�UHVROYHG��WKHQ�OHDYH�DV�UHTXHVWHG�XQWLO�VWDWXV�LV� 
UHFKHFNHG� 
 
.HHS�WR�WKH�GHILQHG�WUDFN��'HWRXU�RQO\�WR�SDVV�LPPRYDEOH�REVWUXFWLRQV��5HSRUW�
DQ\�REVWUXFWLRQV��LQFOXGLQJ�ORZ�EUDQFKHV��WR�WKH�KLJKZD\�DXWKRULW\�DQG�WKH�ORFDO�
*UHHQ�/DQH�$VVRFLDWLRQ�$UHD�5HSUHVHQWDWLYH�� 
 
%H�FULWLFDO�RI�\RXU�RZQ�DELOLWLHV�DQG�HTXLSPHQW�ZKHQ�DVVHVVLQJ�DQ�REVWUXFWLRQ��LW�
LV�\RXU�ULJKW�WR�DEDWH�D�QRQ-ODZIXO�REVWUXFWLRQ��EXW�GR�QRW�FRPPLW�\RXUVHOI�WR�D�
ELJJHU�WDVN�WKDQ�\RX�DUH�HTXLSSHG�IRU� 
 
,I�WKH�URXWH�LV�QRW�REYLRXV�RQ�WKH�JURXQG��DVN�ORFDOO\��RU�FKHFN�RQ�WKH�PDSV�KHOG�
DW�WKH�KLJKZD\�DXWKRULW\�RIILFHV�RU�FRQVXOW�WKH�ORFDO�*UHHQ�/DQH�$VVRFLDWLRQ�$UHD�
5HSUHVHQWDWLYH� 
 
7UDYHO�DW�D�TXLHW�DQG�XQREWUXVLYH�SDFH�DQG�DV�VORZO\�DV�SUDFWLFDEOH��ZH�UHFRP�
PHQG�D�PD[LPXP�RI����PSK�ZKHQ�LQ�D��[��DQG�RQ�DQ�8QVXUIDFHG�5LJKW�RI�:D\�
�85R:���(QVXUH�\RXU�YHKLFOH�LV�IXOO\�URDG�OHJDO��85R:�DUH�VXEMHFW�WR�WKH�VDPH�
ODZV�DV�VXUIDFHG�URDGV� 
 
:KHQ�WUDYHOOLQJ�LQ�JURXSV�NHHS�WR�D�VPDOO�QXPEHU��IRXU�RU�OHVV�LQ�VHQVLWLYH�DUH�
DV��LQ�RWKHU�DUHDV�XS�WR�VL[�YHKLFOHV�0$<�EH�DFFHSWDEOH��*XLGDQFH�VKRXOG�EH�
VRXJKW�IURP�WKH�UHOHYDQW�*UHHQ�/DQH�$VVRFLDWLRQ�$UHD�5HSUHVHQWDWLYH�� 
 
:HDWKHU�DQG�JURXQG�FRQGLWLRQV�VKRXOG�DOVR�EH�FRQVLGHUHG��2Q�URXWHV�LQ�JRRG�
FRQGLWLRQ��VSOLW�ODUJHU�SDUWLHV�XS�DQG�HLWKHU�XVH�D�GLIIHUHQW�URXWH�RU�DOORZ�D�JRRG�
LQWHUYDO��DW�OHDVW����PLQXWHV��WR�HODSVH�EHIRUH�IROORZLQJ��:LWK�DGYHUVH�ZHDWKHU�
DQG�RU�SRRU�JURXQG�FRQGLWLRQV�DYRLG�FRPPLWWLQJ�D�VHFRQG�JURXS�WR�IROORZ�WKH�
VDPH�URXWH� 
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'R�QRW�WUDYHO�RQ�85R:�ZKHQ�WKH\�ULVN�EHLQJ�DIIHFWHG�EH\RQG�D�SRLQW�RI�QDWXUDO�
UHFRYHU\�RQFH�WKH�ZHDWKHU�LPSURYHV��,I�QHHG�EH��ZDON�VRPH�RU�WKH�HQWLUH�URXWH�
ILUVW�WR�GHWHUPLQH�LWV�VXLWDELOLW\��'R�QRW�XVH�85R:�WKDW�PD\EH�GDPDJHG�E\�WKH�
ZKHHO�SUHVVXUH�DSSOLHG�E\�\RXU�YHKLFOH� 
 
$YRLG�GDPDJH�WR�WUHHV��KHGJHURZV�DQG�ERXQGDULHV��6RPH�URDGV�FDUU\�YHKLFXODU�
ULJKWV�EXW�DUH�SK\VLFDOO\�WRR�QDUURZ�IRU��[�V� 
 
'R�QRW�SUDFWLFH�UHFRYHU\�WHFKQLTXHV�RQ�DQ\�85R:��8VH�D�ZLQFK�RQO\�ZLWK 
H[WUHPH�FDXWLRQ��DQG�XVH�RQO\�WKH�FRUUHFW�HTXLSPHQW�DQG�WHFKQLTXHV� 
 
%H�FRXUWHRXV�WR�RWKHU�URDG�XVHUV�-�SXOO�RYHU�DQG�VWRS�\RXU�YHKLFOH�IRU� 
ZDONHUV��EXW�SXOO�RYHU��VWRS�\RXU�YHKLFOH�DQG�VZLWFK�RII�WKH�HQJLQH�IRU�SDVVLQJ�
KRUVHV��7KDQN�WKRVH�ZKR�PRYH�RYHU�IRU�\RX� 
 
$IWHU�FRQVXOWDWLRQV�ZLWK�&RXQWU\�/DQGRZQHUV�$VVRFLDWLRQ�DQG�1DWLRQDO�)DUPHUV�
8QLRQ��³EHVW�SUDFWLFH´�GLFWDWHV�WKDW�JDWHV�LI�WKH\�ZHUH�IRXQG�WR�EH�VHFXUHG�LQ�DQ�
RSHQ�SRVLWLRQ�VKRXOG�EH�OHIW�RSHQ�DQG�WKRVH�ZKLFK�DUH�IRXQG�VKXW�RU�VZLQJLQJ�
VKRXOG�EH�VKXW�EHKLQG�\RX��WKH�ODQGRZQHU�PLJKW�DSSUHFLDWH�EHLQJ�WROG�DERXW�D�
JDWH�LQVHFXUHO\�SURSSHG�RSHQ�LI�\RX�VHH�WKHP� 
 
.HHS�GRJV�DQG�FKLOGUHQ�XQGHU�VXSHUYLVLRQ��:DWFK�RXW�IRU�LQMXUHG�RU�WUDSSHG�DQL�
PDOV��DQG�UHSRUW�DOO�VXVSLFLRXV�HYHQWV�WR�WKH�ODQGKROGHU� 
 
*XDUG�DJDLQVW�DOO�ULVNV�RI�ILUH��7DNH�\RXU�OLWWHU�KRPH�DQG�WKDW�OHIW�E\�RWKHUV�LI�\RX�
VHH�LW��ZKHUHYHU�SUDFWLFDEOH��3ODVWLF�EDJV�FDQ�VXIIRFDWH�OLYHVWRFN�LI�VZDOORZHG� 
+HOS�WR�NHHS�DOO�ZDWHU�FOHDQ��5HPHPEHU�WKDW�ZLOGOLIH�IDFHV�PDQ\�WKUHDWV�DQG�
85R:�DUH�YDOXDEOH�KDELWDWV��WDNH�VSHFLDO�FDUH�LQ�VSULQJ�DQG�HDUO\�VXPPHU�� 
)ROORZ�WKH�&RXQWU\�&RGH��LW�LV�IRU�\RXU�JXLGDQFH�RQO\� 
 
%H�FRQVLGHUDWH�RI�JURXS�VL]HV�DW�PHHWLQJ�SRLQWV�RU�IRRG�VWRSV� 
 
,I�\RX�KDYH�DQ\�TXHVWLRQV�RU�FRQFHUQV�DERXW�WKH�XVH�RI�WKLV�FRGH�ZLWKLQ�'/5&��
SOHDVH�FRQWDFW�WKH�&OXE�*UHHQODQHV�2IILFHU� 
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,I�\RX�KDYH�DQ\�TXHVWLRQV�RU�FRQFHUQV�DERXW�JUHHQODQLQJ�ZLWKLQ�'/5&�SOHDVH�
FRQWDFW�WKH�&OXE¶V�*UHHQODQHV�2IILFHU� 
 
5RE�(OOLRWW�FDQ�EH�FRQWDFWHG�E\�H-PDLO���GRUVHWJUHHQODQHV#KRWPDLO�FRP� 
 
 
 

'/5&�3ROLF\�LQ�DGGLWLRQ�WR�WKH�*/$66�&RGH�RI�&RQGXFW� 
 
)ROORZLQJ�FRPPLWWHH�GLVFXVVLRQ�ZLWK�UHJDUG�WR�*UHHQODQLQJ�WULSV��DOWKRXJK�WKH�
*UHHQODQLQJ�&RGH�RI�&RQGXFW�H[SODLQV�WKLQJV�LQ�GHWDLO��VSHFLILFDOO\�'/5&� 
VHOI-UHJXODWLRQ�QRZ�LQFOXGHV� 
 
���:H�PXVW�PDLQWDLQ�RXU�SRVLWLRQ�RI�
5HVSRQVLEOH�5XUDO�5HFUHDWLRQ
� 
 
���,I�DGYLFH�LV�UHFHLYHG�IURP�D�NQRZOHGJHDEOH�VRXUFH�WKDW�D�URXWH�VKRXOG�QRW�EH�
GULYHQ��WKHQ�WKDW�DGYLFH�VKRXOG�EH�IROORZHG� 
 
���&OXE�RUJDQLVHG�*UHHQ�5RDGLQJ�JURXSV�VKRXOG�RQO\�EH�D�PD[LPXP�RI�ILYH�YH�
KLFOHV� 
 
���9LGHR�IRRWDJH�RU�DQ\�RWKHU�LPDJH�SRVWHG�RQ�VRFLDO�PHGLD�VKRXOG�QRW�LQFOXGH�
FOHDU�LGHQWLILFDWLRQ�RI�ORFDWLRQ��DQG�VKRXOG�QRW�LQFOXGH�DQ\�LPDJH�RU�IRRWDJH�
ZKLFK�PLJKW�EULQJ�WKH�FOXE�LQWR�GLVUHSXWH��JRLQJ�WRR�IDVW��JRLQJ�RII-SLVWH��PRUH�
WKDQ�ILYH�YHKLFOHV�HWF���,W�LV�WKH�UHVSRQVLELOLW\�RI�WKH�HYHQW�RUJDQLVHU�RU�JURXS�
OHDGHU�WR�PDNH�WKLV�&OXE�SROLF\�RQ�XVH�RI�6RFLDO�0HGLD�FOHDU�WR�JURXS�PHPEHUV� 
 
���$Q\RQH�XVLQJ�D�GURQH�WR�REWDLQ�LPDJHV�RQ�D�JUHHQODQHV�WULS�VKRXOG�PDNH�
VXUH�WKDW�WKH\�KDYH�7KLUG�3DUW\�3XEOLF�/LDELOLW\�LQVXUDQFH��DQG�WKH\�DUH�DZDUH�RI�
DQ\�UHVWULFWLRQV�RI�RYHUIOLJKW�DFURVV�SULYDWH�RU�PLOLWDU\�ODQG��,W�LV�HPSKDVLVHG�WKDW�
LW�LV�WKH�UHVSRQVLELOLW\�RI�WKH�JURXS�OHDGHU�RU�RUJDQLVHU�WR�PDNH�VXUH�WKDW�JURXS�
PHPEHUV�DUH�IXOO\�DZDUH�RI�WKLV� 
 
���/DQG�5RYHUV�DUH�RIWHQ�WDUJHWHG�E\�WKLHYHV��WKHUHIRUH�QR�SKRWRV�ZKLFK�FOHDUO\�
GLVSOD\�YHKLFOH�UHJLVWUDWLRQ�QXPEHUV�DUH�WR�EH�XSORDGHG�RQWR�WKH�FOXE�ZHEVLWH�
VRFLDO�PHGLD��RU�VXEPLWWHG�IRU�LQFOXVLRQ�LQWR�WKH�FOXE�PDJD]LQH� 
  
7KHVH�ODVW�SRLQWV�DUH�DFWXDOO\�TXLWH�LPSRUWDQW��6RFLDO�PHGLD�LV�WKH�µSXEOLF�IDFH¶�RI�
WKH�FOXE��DQG�WKH�FOXE�KDV�QR�FRQWURO�RYHU�ZKR�ORRNV�DW�RXU�)DFHERRN�SDJH��VR�
ZH�KDYH�WR�EHDU�LQ�PLQG�WKDW�SXEOLVKLQJ�YLGHRV�ZLWK�H[DFW�JULG�UHIHUHQFHV�HWF�
FRXOG�FRQVWLWXWH�SURYLGLQJ�D�VHUYLFH�RU�UHFRPPHQGLQJ�D�URXWH�ZKLFK�FRXOG�SRWHQ�
WLDOO\�OHDG�WR�WKH��SRVVLELOLW\�RI�OLWLJDWLRQ��,Q�DGGLWLRQ��LW�LV�FRQFHLYDEOH�WKDW�LW�PLJKW�
OHDG�WR�SRVVLEOH�PLVXVH�RI�URXWHV�LI�WKH\�DUH�EURXJKW�WR�WKH�DWWHQWLRQ�RI�WKRVH�OHVV�
UHVSRQVLEOH�WKDQ�'/5&�PHPEHUV��$QG�RI�FRXUVH�SRVWLQJ�DQ\�LPDJHV�WKDW�JR�
DJDLQVW�µ5HVSRQVLEOH�5XUDO�5HFUHDWLRQ¶�FRXOG�LQYLWH�XQZDQWHG�FULWLFLVP� 
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,�PDNH�QR�DSRORJLHV�IRU�WKLV�UHDGLQJ�DV�LI�,¶P�JLYLQJ�\RX�DOO�D�JHQHUDO�EROORFN�
LQJ��EHFDXVH�DIWHU�FRPSLOLQJ�MXVW�RQH�LVVXH�RI�WKH�PDJD]LQH�DV�WKH�QHZ�HGLWRU��
,�DP�HQFRXQWHULQJ�H[DFWO\�WKH�VDPH�LVVXHV�ZKLFK�P\�SUHGHFHVVRU�ZDV�H[SHUL�
HQFLQJ«�D�ODFN�RI�FRQWHQW�DQG�WRR�PXFK�RI�LW�DUULYLQJ�ODWH��ZKLFK�LV�WKHQ�SXW�
WLQJ�XQUHDVRQDEOH�SUHVVXUH�RQ�PH�WR�JHW�WKH�PDJD]LQH�RXW�LQ�D�VKRUWHU�VSDFH�
RI�WLPH��7KLV�HGLWLRQ�LV�ODWH�DQG�LV�PDLQO\�GXH�WR�D�FRPELQDWLRQ�RI�WLPH�FRQ�
VWUDLQWV�DQG�ODWH�VXEPLVVLRQ�RI�PDWHULDO� 
 
,¶P�DP�QRW�UHWLUHG��,�KDYH�D�GD\�MRE�ZKLFK�VRPHWLPHV�NHHSV�PH�DZD\�IURP�
KRPH��,�KDYH�RWKHU�LQWHUHVWV�RXWVLGH�RI�ZRUN��DOO�RI�ZKLFK�KDYH�WKLV�DQQR\LQJ�
KDELW�RI�SODFLQJ�LPPHQVH�SUHVVXUH�RQ�P\�VSDUH�WLPH��VR�LI�\RX�ZDQW�WKH�PDJD�
]LQH�WR�FRQWLQXH��WKLQJV�KDYH�JRW�WR�FKDQJH« 
 
7KH�GLFWLRQDU\�GHILQLWLRQ�RI�D�FOXE�LV� 
³DQ RUJDQL]DWLRQ RI SHRSOH ZLWK�D FRPPRQ SXUSRVH RU YHVWHG�LQWHUHVW��
ZKR PHHW UHJXODUO\ DQG�WDNH SDUW LQ VKDUHG DFWLYLWLHV´� 
,Q�DGGLWLRQ�WR�WKDW�GHILQLWLRQ��\RXU�FOXE�ZLOO�RQO\�EH�DV�JRRG�DV�WKH�HIIRUW�ZKLFK�
DOO�SDUWLFLSDWLQJ�PHPEHUV�SXW�LQWR�LW��QRW�MXVW�WKH�FRPPLWWHH�PHPEHUV«� 
 
,I�\RX�DUH�WKH�QRPLQDWHG�&OHUN�RI�&RXUVH�DW�DQ�579�DQG�DUH�UHVSRQVLEOH�IRU�
ZULWLQJ�DQ�DFFRXQW�RI�WKH�GD\��SOHDVH�JHW�LW�W\SHG�RXW�DQG�VHQW�WR�PH�DV�VRRQ�
DV�SRVVLEOH��,¶YH�\HW�WR�UHFHLYH�D�-DQXDU\�579�UHSRUW��,�FDQ¶W�SXEOLVK�VFRUHV�DV�
WKH\�KDYHQ¶W�EHHQ�VHQW�HLWKHU��� 
 
/LNHZLVH��LI�\RX
UH�WKH�QRPLQDWHG�SDUWLFLSDQW�RQ�D�JUHHQODQLQJ�WULS�WR�GR�D�ZULW�
WHQ�DFFRXQW�RI�WKH�GD\�IRU�WKH�PDJD]LQH��SOHDVH�JHW�LW�W\SHG�RXW�DQG�VHQW�WR�
PH�DV�VRRQ�DV�\RX�FDQ��,¶YH�KDG�QR�ZULWH�XSV�IRU�WKH�+DOORZHHQ�RU�'HFHPEHU�
WULSV� 
 
$V�D�UHVXOW��WKHUH�DUH�MXVW�SLFWXUHV�RI�VRPH�FOXE�HYHQWV�LQ�WKLV�PDJD]LQH�ZLWK�
QR�ZRUGV�WR�DFFRPSDQ\�WKHP��VR�SOHDVH�GRQ¶W�FRPSODLQ�LI�D�IXWXUH�HGLWLRQ�RI�
WKH�PDJD]LQH�LV�MXVW����SDJHV�RI�DGYHUWV�DQG�579�JUHHQODQLQJ�UXOHV��EHFDXVH�
QR�RQH�HOVH�FDQ�EH�ERWKHUHG��,�ZLOO�127�EH�FKDVLQJ�SHRSOH�IRU�VXEPLVVLRQV�� 
 
'HDGOLQH�IRU�VXEPLVVLRQV�WR�WKH�$SULO�-�0D\�HGLWLRQ�LV�6XQ���WK�0DUFK�DQG�
PXVW�EH�VHQW�E\�HPDLO�RQO\�WR�GRUVHWJUHHQODQHV#KRWPDLO�FRP 
 
2Q�D�SRVLWLYH�QRWH��PDQ\�WKDQNV�WR�WKRVH�ZKR�WRRN�WKH�WLPH�WR�VXEPLW�LQWHUHVW�
LQJ�DUWLFOHV�IRU�WKLV�HGLWLRQ�RI�WKH�PDJD]LQH��LW�LV�DSSUHFLDWHG� 
 
5RE�(OOLRWW� 
0DJD]LQH�(GLWRU� 
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