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+HOOR�2OGH�0LOO�)DPLO\�����,�KRSH�HDFK�DQG�HYHU\�RQH�RI�\RX�LV�GRLQJ�
ZHOO�LQ�WKLV�QHZ�HQYLURQPHQW�ZH�DOO�ILQG�RXUVHOYHV�LQ���,�KDYH�VHHQ�VR�
PDQ\�ZRQGHUIXO��SRVLWLYH�SKRWRV�IURP�DURXQG�WKH�FRPPXQLW\���,W�PDNHV�
PH�VPLOH�DQG�JLYHV�PH�KRSH�IRU�DOO�WKDW�LV�WR�FRPH�RXU�ZD\�

7KHUH�DUH�D�IHZ�KRXVHNHHSLQJ�WKLQJV�,
G�OLNH�\RX�DOO�WR�NQRZ�DERXW�����
)220
V�%DUORZH�%ROW�KDV�EHHQ�SRVWSRQHG���,I�\RX�DUH�VLJQHG�XS�WR�UXQ��SOHDVH�EH�SDWLHQW���,�DP�
KRSLQJ�WKDW�ZH�ZLOO�VHW�D�QHZ�GDWH�VRRQ�EXW�WKH�3UHVLGHQW�RI�)220�ZDQWV�WR�PDNH�VXUH�ZH�DUH�
EHLQJ�VDIH�DQG�UHVSRQVLEOH�EHIRUH�ZH�SLFN�DQRWKHU�WLPH�IRU�WKLV�ZRQGHUIXO�HYHQW���,I�\RX�DUH�QRW�
VLJQHG�XS��SOHDVH�VHH�WKH�IO\HU�LQ�WKLV�LVVXH�DQG�\RX�FDQ�VLJQ�XS�ZKLOH�\RX�ZDLW���$QG�ZKHQ�ZH�
KDYH�WKH�HYHQW��SOHDVH�EH�VXUH�WR�ORRN�DW�RXU�VSRQVRUV�LQ�WKH�SURJUDP�ERRN�DQG�VXSSRUW�WKHP���
1RW�RQH�RI�WKHP�SXOOHG�RXW�ZKHQ�WKH\�GLVFRYHUHG�WKDW�ZH�KDG�WR�SRVWSRQH��,�WKLQN�WKH\�DUH�SUHWW\�
DZHVRPH�

:H�KDYH�VHQW�RXW�WKH�SRRO�SDFNHWV���<RX�VKRXOG�KDYH�UHFHLYHG�\RXUV�LQ�WKH�PDLO���,I�\RX�KDYHQ
W�
JRWWHQ�RQH�DQG�ZRXOG�OLNH�RQH��SOHDVH�HPDLO�PH�DQG�,�ZLOO�PDNH�VXUH�\RX�JHW�RQH���7KH�SDFNHWV�
DUH�FRPSOHWHO\�GLIIHUHQW�WKDQ�WKH�RQHV�\RX�DUH�XVH�WR���7KH�FRPPLWWHH�ZRUNHG�KDUG�RQ�XSGDWLQJ�
DQG�VWUHDPOLQLQJ�WKH�QHZ�IRUPV�DQG�ZH�KRSH�\RX�OLNH�WKHP���:H�KDYH�EHHQ�LQ�FRQWDFW�ZLWK�WKH�
SRRO�FRPSDQ\��$PHULFDQ�3RROV��DQG�WKH\�DUH�DV�KRSHIXO�DV�ZH�DUH�WKDW�WKH�SRRO�ZLOO�RSHQ�RQ�WLPH��
VXPPHU�ZLOO�QRW�EH�FDQFHOHG�DQG�RXU�VZLP�WHDP�ZLOO�PHHW�DQG�KDYH�D�ZRQGHUIXO�VHDVRQ�RI�IXQ�
DQG�IULHQGVKLS���3OHDVH�VHQG�LQ�\RXU�SRRO�PHPEHUVKLS�E\�WKH�GHDGOLQHV���$JDLQ��TXHVWLRQV�FDQ�EH�
VHQW�WR�PH�RU�5DQGDO�DQG�ZH�ZLOO�JHW�EDFN�WR�\RX�DV�VRRQ�DV�SRVVLEOH�

7KH�0XOFK�6DOH�LV�JRLQJ�RQ�ULJKW�QRZ���:H�DUH�WDNLQJ�RUGHUV�YLD�HPDLO�RU�SKRQH�DQG�WKH\�FDQ�EH�
SDLG�IRU�E\�FKHFN�VHQW�WR�206&������&KDOHW�'U��0LOOHUVYLOOH��0'���������0\�HPDLO�LV�
PGZKHUH�X#DRO�FRP���8QIRUWXQDWHO\��RXU�3D\3DO�LV�QRW�ZRUNLQJ�\HW���:LWK�DOO�WKH�H[FLWHPHQW�
JRLQJ�RQ�DQG�WKH�IDFW�WKDW�,�DP�VWLOO�JRLQJ�WR�P\�RIILFH��\HV�'3:�LV�HVVHQWLDO��ZH�KDYHQ
W�KDG�WLPH�
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WR�PHHW�DQG�IL[�WKH�SUREOHP�DOWKRXJK�ZH�KDYH�VRPH�YHU\�OR\DO�YROXQWHHUV�KHOSLQJ�ZLWK�WKLV���7KH�
ZHDWKHU�KDV�EHHQ�JUHDW���,
YH�VHHQ�SHRSOH�RXW�GRLQJ�WKHLU�\DUGV���<RXU�SXUFKDVH�EHQHILWV�WKH�3RRO�
LPSURYHPHQWV���6R�EX\�VRPH�PXOFK�IURP�XV���:H�DUH�VWLOO�GHOLYHULQJ�LW�WR�\RXU�\DUG���7KHUH�ZLOO�QRW�
KDYH�WR�EH�DQ\�FRQWDFW�DQG�WKH�WHDP�ZRUNLQJ�WKH�VDOH�LV�IROORZLQJ�DOO�WKH�SURSHU�UXOHV�DQG�JXLGH�
OLQHV���4XHVWLRQV"��+HUH�,�DP�

920&$�LV�VR�YHU\�VRUU\�WKDW�ZH�KDG�WR�FDQFHO�WKH�(DVWHU�(JJ�+XQW���7KH�(DVWHU�%XQQ\�DQG�KLV�
KHOSHUV�WKRXJKW�WKLV�ZDV�WKH�EHVW�VROXWLRQ�DQG�KH�SURPLVHV�WKDW�QH[W�\HDU�ZLOO�EH�³HJJ�VWUD´�VSH�
FLDO��7KDQN�\RX�IRU�\RXU�XQGHUVWDQGLQJ�DQG�ZH�ZLVK�\RX�DOO�D�JORULRXV�(DVWHU�

2QH�PRUH�SOXJ���'RQ
W�IRUJHW�WR�MRLQ�920&$���0RVW�RI�\RX�DUH�PHPEHUV�EXW�LI�\RX
UH�QRW��MRLQ���
$QG�GRQ
W�IRUJHW�WR�WDON�XV�XS�WR�RXU�QHLJKERUV���,I�HYHU\�RQH�RI�XV�ZRXOG�GR�WKDW�ZH�ZRXOG�LQ�
FUHDVH�RXU�PHPEHUVKLS���IROG���,�NQRZ�WKDW�5DQGDO�KDV�GRQH�WKDW�RQ�KLV�VWUHHW�DQG�VRPH�RI�WKHP�
KDYH�GRQH�WKDW�DOVR�DQG�VR�ZH�KDYH�D�ORW�RI�PHPEHUV�IURP�5DQGDO
V�LPPHGLDWH�DUHD���7KHUH�DUH�
RYHU������KRXVHV�LQ�RXU�FRPPXQLW\�DQG�DW�WKH�SUHVHQW�WLPH�ZH�KDYH����PHPEHUV��ZKLFK�LV�DQ�
LQFUHDVH�RYHU�ODVW�\HDU��EXW�VWLOO�YHU\�ORZ����6R�WDON�XV�XS�DQG�OHWV�VHH�LI�ZH�FDQ�GRXEOH�WKDW�QXP�
EHU����)RUP�RQ�ODVW�SDJH�RI�&ULHU�

:H�ZLOO�KROG�RXU�PRQWKO\�PHHWLQJ�IRU�920&$�RQ�$SULO���������DW���SP��RQ�OLQH�E\�HPDLO���,�NQRZ�
WKHUH�DUH�EHWWHU�ZD\V�WR�GR�WKLV�EXW�,�DP�QRW�DYDLODEOH�WR�VHW�VRPHWKLQJ�PRUH�HODERUDWH�XS�DQG�ZH�
DUH�JRLQJ�WR�WU\�LW�WKLV�ZD\���,�KDYH�D�ORW�RI�\RX�RQ�P\�HPDLO�FKDLQ�EXW�LI�\RX
G�OLNH�WR�EH�LQFOXGHG�
DQG�\RX
UH�QRW�VXUH�LI�\RX�DUH��VHQG�PH�\RXU�HPDLO�DGGUHVV�DQG�,�ZLOO�DGG�\RX���
�PGZKHUH�X#DRO�FRP�

,W�ZLOO�EH�VKRUW���8SGDWHV�RQ�PRQH\��WKH�ODVW�PHHWLQJ��PHPEHUVKLS�ERWK�920&$�DQG�206&���:H�
DUH�DGGLQJ�WKH�)220�PHHWLQJ�DQG�WKH�206&�PHHWLQJ�VR�ZH�GRQ
W�KDYH�WR�KROG�VHSDUDWH�JDWKHU�
LQJV���-XVW�D�UHPLQGHU�WKDW�ZH�PD\�QHHG�WR�YRWH�DQG�LI�ZH�GR�ZH�QHHG�D�TXRUXP�ZKLFK�LV����
PHPEHUV���6R�SOHDVH�SODQ�RQ�EHLQJ�DYDLODEOH�IRU�WKLV�PHHWLQJ�

,�WKLQN�WKDW
V�DOO�,�KDYH�IRU�ULJKW�QRZ���,�KRSH�WKDW�HDFK�DQG�HYHU\RQH�RI�\RX�LV�ZHOO�DQG�FRSLQJ���,I�
\RX�KDYH�DQ\�QHHGV�DW�DOO��SOHDVH�UHDFK�RXW�WR�PH�RU�5DQGDO�RU�
DQ\�RI�RXU�FRPPLWWHH�PHPEHUV�DQG�ZH�ZLOO�WU\�RXU�EHVW�WR�KHOS�
\RX�LQ�ZKDWHYHU�ZD\�ZH�FDQ���$IWHU�DOO�ZH�DUH�IULHQGV��IDPLO\�
DQG�QHLJKERUV�DQG�WKDW
V�ZKDW�ZH�DUH�KHUH�IRU�
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ĂƌĞ�ŽŶ�ƚŚĞ�ƵƉĐŽŵŝŶŐ�ƉƌŝŵĂƌǇ�ĞůĞĐƚŝŽŶ�ďĂůůŽƚƐ�ĨŽƌ�ƚŚĞŝƌ�ƉŽƐŝƚŝŽŶ͘�dŚĞǇ�ƉƌĞƐĞŶƚ�ŝŶĨŽƌŵĂƚŝŽŶ�
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ůŽĐĂů�ŝƐƐƵĞƐ�ĂŶĚ�ĂĚĚƌĞƐƐ�ĂŶǇ�ƉƌŽďůĞŵƐ�ǁĞ�ŚĂǀĞ�ŶŽƚĞĚ�ŝŶ�ŽƵƌ�ĐŽŵŵƵŶŝƚǇ͘��ƵƌƌĞŶƚ�ŝƐƐƵĞƐ͕�
ƉĂƌƚŝĐƵůĂƌůǇ�ƌĞŐĂƌĚŝŶŐ�ƐƉĞĞĚŝŶŐ�ĂůŽŶŐ��ŚĂůĞƚ��ƌŝǀĞ�ĂŶĚ�KůĚ�Dŝůů��ŽƵůĞǀĂƌĚ͕�ǁĞƌĞ�ďƌŽƵŐŚƚ�ƵƉ�ƚŽ�Śŝŵ͘

ϯ͘ KůĚ��ƵƐŝŶĞƐƐ͗
Ă͘ sKD���dƌĞĂƐƵƌĞƌƐ�ZĞƉŽƌƚ͗

ŝ͘ ^ĂǀŝŶŐƐ͗�Ψϭ͕ϱϵϬ͘ϱϵ
ŝŝ͘ �ŚĞĐŬŝŶŐ͗�Ψϭ͕ϲϴϭ͘ϯϱ

ď͘ KD^� dƌĞĂƐƵƌĞƌƐ�ZĞƉŽƌƚ͗
ŝ͘ ^ĂǀŝŶŐƐ͗�Ψϱ͕Ϯϰϳ͘Ϯϲ
ŝŝ͘ �ŚĞĐŬŝŶŐ͗�ΨϴϬϵϭ͘ϰϬ
ŝŝŝ͘ dŚĞƌĞ�ǁŝůů�ďĞ�ĂŶ�ŝŶĐƌĞĂƐĞ�ƚŽ�ƚŚĞ�ĂŵŽƵŶƚ�ĐƵƌƌĞŶƚůǇ�ďƵĚŐĞƚĞĚ�ƚŽǁĂƌĚ��ŵĞƌŝĐĂŶ�

WŽŽůƐ�ƚŚŝƐ�ƐĞĂƐŽŶ͘
Đ͘ DĞŵďĞƌƐŚŝƉ�ZĞƉŽƌƚ͗��ƵƌƌĞŶƚůǇ͕�ϲϲ ŚŽƵƐĞŚŽůĚƐ�ŚĂǀĞ�ƉĂŝĚ�ƚŚĞŝƌ�ĂŶŶƵĂů�ĚƵĞƐ͘
Ě͘ DŝŶƵƚĞƐ�ĨƌŽŵ�ƚŚĞ�ƉƌĞǀŝŽƵƐ�ŵĞĞƚŝŶŐ�ǁĞƌĞ�ƌĞǀŝĞǁĞĚ�ĂŶĚ�ĂĐĐĞƉƚĞĚ�ƵŶĂŶŝŵŽƵƐůǇ�ďǇ�

ŵĞŵďĞƌƐ�ƉƌĞƐĞŶƚ͘
Ğ͘ &KKD�>ĞĚŽ�WŝǌǌĂ�&ƵŶĚƌĂŝĞƌ͗�dŚĞ�ƌĞĐĞŶƚ�>ĞĚŽ�WŝǌǌĂ�ĨƵŶĚƌĂŝƐĞƌ�ƌĂŝƐĞĚ�ΨϮϳϱ�ƚŽ�ƐƵƉƉŽƌƚ�

&KKD
Ĩ͘ sKD���ǁĞďƐŝƚĞ͗�/Ŷ�ŽƌĚĞƌ�ƚŽ�ĞůŝŵŝŶĂƚĞ�ƚŚĞ�ϯй�ĐŚĂƌŐĞ�ƚŚĂƚ�^ƋƵĂƌĞƐƉĂĐĞ�ǁŽƵůĚ�ďĞ�ĐŚĂƌŐŝŶŐ�

ĨŽƌ�Ăůů�ďƵƐŝŶĞƐƐ�ƚƌĂŶƐĂĐƚŝŽŶƐ�ĐŽŶĚƵĐƚĞĚ�ƚŚƌŽƵŐŚ�ƚŚĞ�ǁĞďƉĂŐĞ͕�ƚŚĞ�ǀŽƚĞ�ǁĂƐ�ƉƵƚ�ƚŽ�ƚŚĞ�
ĂƐƐĞŵďůĞĚ�ŵĞŵďĞƌƐ�ƚŽ�ŝŶĐƌĞĂƐĞ�ƚŚĞ�ĂŶŶƵĂů�ǁĞďƐŝƚĞ�ƉĂǇŵĞŶƚ�ďǇ�Ψϵϲ�ƉĞƌ�ǇĞĂƌ�;ƚŚĞ�ŶĞǁ�
ĂŵŽƵŶƚ�ǁŽƵůĚ�ďĞ�ΨϯϭϮ�ƉĞƌ�ǇĞĂƌͿ͘�dŚŝƐ�ŝŶĐƌĞĂƐĞ�ǁŽƵůĚ�ďĞ�ƐƉůŝƚ�ďĞƚǁĞĞŶ�ƚŚĞ�ƚŚƌĞĞ�
ŽƌŐĂŶŝǌĂƚŝŽŶƐ�;sKD��͕�&KKD͕�KD^�Ϳ͘�dŚĞ�ŝŶĐƌĞĂƐĞ�ǁŽƵůĚ�ĂůƐŽ�ĂĚĚ�ƐŽŵĞ�ĂĚĚŝƚŝŽŶĂů�
ĨƵŶĐƚŝŽŶĂůŝƚǇͬĨĞĂƚƵƌĞƐ�ǁŝƚŚ�ƚŚĞ�ǁĞďƐŝƚĞƐ͘��ĨƚĞƌ�ĚŝƐĐƵƐƐŝŽŶ͕�ƚŚĞ�ŵŽƚŝŽŶ�ǁĂƐ�ĂƉƉƌŽǀĞĚ�
ƵŶĂŶŝŵŽƵƐůǇ�ďǇ�Ăůů�ŵĞŵďĞƌƐ�ƉƌĞƐĞŶƚ͘

ϰ͘ EĞǁ��ƵƐŝŶĞƐƐ͗
Ă͘ &KKD�ŝƐ�ĐƵƌƌĞŶƚůǇ�ǀŽƚŝŶŐ�;ĚŝƐĐƵƐƐŝŽŶ�ĂŶĚ�ǀŽƚŝŶŐ�ŽĐĐƵƌƌĞĚ�Ăƚ�ƚŚĞ�DĂƌĐŚ�ϭϭ�&KKD�ŵĞĞƚŝŶŐͿ�

ĐŚĂŶŐĞƐ�ƚŽ ƚŚĞŝƌ�ĐƵƌƌĞŶƚ�ůŽŐŽ͘�^ĞǀĞƌĂů�ĚĞƐŝŐŶƐ�ǁĞƌĞ�ƉƌŽƉŽƐĞĚ͕�ƚŽ�ŝŶĐůƵĚĞ�ƚŚĞ�ĐƵƌƌĞŶƚ�ŽŶĞ͘
ϱ͘ EĞǆƚ�DĞĞƚŝŶŐ͗�dŚĞ�ŶĞǆƚ�ŵĞĞƚŝŶŐ�ŝƐ�ƐĐŚĞĚƵůĞĚ�ĨŽƌ��Ɖƌŝů�ϭ͕�ϮϬϮϬ͕�ϳ͗ϬϬ�W͘D͘� DĞĞƚŝŶŐ�ŝƐ�ďǇ�ĞŵĂŝů�Ăƚ�

ϳWD��Ɖƌŝů�ϭ͘ ŵĚǁŚĞƌĞϰƵΛĂŽů͘ĐŽŵ ĚƵĞ�ƚŽ��ŽƌŽŶĂ�sŝƌƵƐ ͘��Ě͘
ϲ͘ dŚĞ�ŵĞĞƚŝŶŐ�ǁĂƐ�ĂĚũŽƵƌŶĞĚ�Ăƚ�ϵ͗Ϭϰ W͘D͘

ZĞƐƉĞĐƚĨƵůůǇ�ƐƵďŵŝƚƚĞĚ�ďǇ�:ŽƐŝĂŚ�:ŽŚŶ͕�sKD���^ĞĐƌĞƚĂƌǇ
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��DĞƐƐĂŐĞ�&ƌŽŵ�&KKD�WƌĞƐŝĚĞŶƚ�ZĂŶĚĂů�^ƚŝƚĞƐ

,ĞůůŽ �ůů͕�

tŝƚŚ�Ăůů�ƚŚĂƚ�ŝƐ�ŐŽŝŶŐ�ŽŶ�/�ĚĞĐŝĚĞĚ�ƚŽ�ƌĞĂĐŚ�ŽƵƚ�ŽŶĞ�ŽŶ�ŽŶĞ�ƚŽ�ĞĂĐŚ�ŽĨ�ůĂƐƚ�
ǇĞĂƌ Ɛ͛�ƐƵƉƉŽƌƚĞƌƐ�ǁŚŽ�ƉĂƌƚŝĐŝƉĂƚĞĚ�ŝŶ�ƚŚĞ�ŵƵůĐŚ�ƐĂůĞ�ĂŶĚ�ĂƐŬ�ŝĨ�ƚŚĞǇ�
ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ƉĂƌƚŝĐŝƉĂƚĞ�ĂŐĂŝŶ�ĂŶĚ�ƐƵƉƉŽƌƚ�ƚŚĞ�Ɛǁŝŵ�ĐůƵď͘ tĞ�ĂƌĞ�ŐŽŝŶŐ�
ƚŽ�ƚĂŬĞ�ŽƵƌ�ƚŝŵĞ�ŽŶ�ƚŚĞ�ĚĞůŝǀĞƌǇ�ĂŶĚ�ŽƵƌ�ƐŵĂůů�ŐƌŽƵƉ�ǁŝůů�ĂǀŽŝĚ�ĚŝƌĞĐƚ�ĐŽŶͲ
ƚĂĐƚ͕�ǁĞ�ǁŝůů�ďĞ�ƐƵƉƉŽƌƚŝŶŐ�ƐĂĨĞ�ĚŝƐƚĂŶĐŝŶŐ͕�ǁĞ�ǁŝůů�ŚĂǀĞ�ŐůŽǀĞƐ�ĂŶĚ�ŵĂƐŬƐ�
ƚŽ�ǁĞĂƌ�ĂƐ�ŶĞĞĚĞĚ͘ >ĂƐƚ�ǇĞĂƌ�ǁĞ�ǁĞƌĞ�ǀĞƌǇ�ƐƵĐĐĞƐƐĨƵů�ŝŶ�ŽƵƌ�ĚĞůŝǀĞƌŝĞƐ�
ĂŶĚ�ƌĂƌĞůǇ�ŝŶƚĞƌĂĐƚĞĚ�ƉĞƌƐŽŶĂůůǇ�ǁŝƚŚ�ĂŶǇ�ŽĨ�ŽƵƌ�ƐƵƉƉŽƌƚĞƌƐ�ĞǀĞŶ�ƚŚĞŶ͕�
ƚŚŝƐ�ǇĞĂƌ�ǁĞ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ŬŶŽǁ͕�ĂƐ�ƐƉĞĐŝĨŝĐĂůůǇ�ĂƐ�ƉŽƐƐŝďůĞ͕�ǁŚĞƌĞ�ǁĞ�
ƐŚŽƵůĚ�ƉŽƐŝƚŝŽŶ�ƚŚĞ�ďĂŐƐ�ŽĨ�ŵƵůĐŚ͘

dŚĞ�ĐŽƐƚ�ƉĞƌ�ďĂŐ�ŚĂƐ�ƌĞŵĂŝŶĞĚ�Ăƚ Ψϲ ĞĂĐŚ͕�ƚŚĂƚ�ǁŝůů�ďƵǇ�ǇŽƵ�Ă�ďƌŽǁŶ���������
ϯ�ĐƵďŝĐ�ĨŽŽƚ�ďĂŐ͕�ǁŚŝĐŚ�ǁĂƐ�ŽƵƌ�ƉƌŽĚƵĐƚ�ůĂƐƚ�ǇĞĂƌ͕ �ďƵƚ�ĚƵĞ�ƚŽ�ƌĞƋƵĞƐƚƐ�ǁĞ�
ĂƌĞ�ĂůƐŽ�ŽĨĨĞƌŝŶŐ�ƌĞĚ�ĂŶĚ�ďůĂĐŬ�ŵƵůĐŚ͘��dŚŽƐĞ�ďĂŐƐ�ĂƌĞ�ŽŶůǇ�Ϯ�ĐƵďŝĐ�ĨŽŽƚ�
ĞĂĐŚ�ďƵƚ�ďĞĐĂƵƐĞ�ƚŚĞǇ�ĂƌĞ�ƐůŝŐŚƚůǇ�ŵŽƌĞ�ĞǆƉĞŶƐŝǀĞ�ǁĞ͕�ĂƌĞ�ŽĨĨĞƌŝŶŐ�ƚŚĞŵ�
ĂůƐŽ�Ăƚ�ƚŚĞ�Ψϲ�ƉĞƌ�ďĂŐ�ƉƌŝĐĞ͘ tĞ�ƌĞĐŽŐŶŝǌĞ�ƚŚĂƚ�ƐƉƌŝŶŐ�ŚĂƐ�ĐŽŵĞ�ĞĂƌůǇ�ƚŚŝƐ�
ǇĞĂƌ�ĂŶĚ�ƚŚĞ�ĐŽŵďŝŶĂƚŝŽŶ�ŽĨ�ŐƌĞĂƚ�ǁĞĂƚŚĞƌ�ĂŶĚ�ŵĂŶǇ�ƉĞŽƉůĞ�ŚŽŵĞ͕�ƚŚĂƚ�
ǇŽƵ�ŵĂǇ�ŚĂǀĞ�ĂůƌĞĂĚǇ�ƐƚĂƌƚĞĚ�ǇŽƵƌ�ůĂŶĚƐĐĂƉŝŶŐ͘��/Ĩ�ǁĞ�ŚĂǀĞ�ŵŝƐƐĞĚ�ŽƵƌ�
ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ƐƵƉƉůǇ�ǇŽƵƌ�ŵƵůĐŚ�ŶĞĞĚƐ�ǁĞ�ƵŶĚĞƌƐƚĂŶĚ�ĂŶĚ�ǁŝůů�ũƵƐƚ�ĐŽŶͲ
ƚĂĐƚ�ǇŽƵ�ĂŐĂŝŶ�ŶĞǆƚ�ǇĞĂƌ͘ ��/Ĩ͕ �ŚŽǁĞǀĞƌ͕ �ǁĞ�ĐĂŶ�Ɛƚŝůů�ŚĞůƉ�ǇŽƵ�ŽƵƚ͕�ŽƵƌ�ĚĞůŝǀͲ
ĞƌŝĞƐ�ǁŝůů�ďĞ�ŽŶ ^ĂƚƵƌĚĂǇ��Ɖƌŝů�ϭϭ͕�ƉůĞĂƐĞ�ƐƵďŵŝƚ�ǇŽƵƌ�ŽƌĚĞƌ�ƚŽ�ƵƐ�ƉƌŝŽƌ�ƚŽ�
ƚŚĂƚ�ĚĂƚĞ͘

�Ŷ�ĞŵĂŝů�ďĂĐŬ�ƚŽ�ŵĞ�ǁŝůů�ŐĞƚ�ǇŽƵ�ŽŶ�ŽƵƌ�ůŝƐƚ�ĂŶĚ�ƵŶĨŽƌƚƵŶĂƚĞůǇ�ǁŚĞŶ�ǁĞ�
ƵƉĚĂƚĞĚ�ƚŚĞ sKD��͘ŽƌŐ ǁĞďƐŝƚĞ�ǁĞ�ŚĂǀĞ�ďĞĞŶ�ŚĂǀŝŶŐ�ƐŽŵĞ�ŝƐƐƵĞƐ�ǁŝƚŚ�
ŽƵƌ�WĂǇƉĂů�ǁĞ�ĂƌĞ�ǁŽƌŬŝŶŐ�ŽŶ͕�ďƵƚ�ŵĞĂŶǁŚŝůĞ͕�ŝĨ�ǇŽƵ�ĐĂŶ�ƐĞŶĚ�Ă�ĐŚĞĐŬ�ĨŽƌ�
ǇŽƵƌ�ŽƌĚĞƌ�ƚŽ KD^��DƵůĐŚ�^ĂůĞ͕�ϰϵϬ��ŚĂůĞƚ��ƌŝǀĞ͕�DŝůůĞƌƐǀŝůůĞ͕�D��
ϮϭϭϬϴ͘ /�ůŽŽŬ�ĨŽƌǁĂƌĚ�ƚŽ�ǇŽƵƌ�ĨĞĞĚďĂĐŬ�ĂŶĚ�ƚŚĂŶŬ�ǇŽƵ�ĨŽƌ�ǇŽƵƌ�ƐƵƉƉŽƌƚ͘

ZĂŶĚĂů�^ƚŝƚĞƐ

(PDLO���56WLWHV#SROLQJHUFR�FRP





1HZ�SLFQLF�WDEOHV�IRU�%DUORZ�)LHOG

'RJJLH�6WDWLRQ�DORQJ�&KDOHW�'U�

%DUORZH�)LHOG�&RPPXQLW\�&OHDQ�8S�0DUFK���

7KDQNV�WR�5DQGDO�6WLWHV��)220�3UHVLGHQW�DQG�$OO�7KRVH�ZKR�
KHOSHG�WR�PDNH�2OGH�0LOO·V�3DUN�D�%HWWHU�3ODFH��

*UDVV�VHHG
6SUHDG�RQ�WKH�KLOO�

ZLWK�WXQQHO���
EULGJH�DQG�VWHS�
SLQJ�VWRQHV





$35,/

:HG����SP�920&$�0HHWLQJ��9LD�(PDLO

6DW����SP�920&$¶V�(DVWHU�(JJ�+XQW�&DQFHOOHG

:HG����SP�)220�0HHWLQJ��&DQFHOOHG

:HG��������SP�3&5&�± (DVWHUQ�'LVWULFW�3ROLFH�6WDWLRQ"

:HG�����SP�206&�3RRO�&RPPLWWHH�0WJ���&DQFHOOHG

0$<

:HG����SP�920&$�0HHWLQJ�#�20+6

:HG�����SP�)220�0HHWLQJ�#������0LPLFR�1

6DW�����DP�&RPPXQLW\�'D\����#�%DUORZH�)LHOG

6DW����DP�)220�)OHD�0DUNHW�#�����&KDOHW�'U��HQGV�DW���DP

:HG��������SP�3&5&�± (DVWHUQ�'LVWULFW�3ROLFH�6WDWLRQ

6DW����0HPRULDO�:HHNHQG�� 206&�2SHQV�IRU�WKH������6HDVRQ�

:HG�����SP�206&�3RRO�&RPPLWWHH�0HHWLQJ

-81(

:HG����SP�920&$�0HHWLQJ�#�7%$

:HG�����SP�)220�0HHWLQJ�#������0LPLFR�1

6DW�����DP�920&$¶V�6SULQJ�)OLQJ�#%DUORZH�)LHOG�HQGV��SP

:HGV�����SP�206&�3RRO�&RP��0HHWLQJ�#����0LPLFR�1

-8/<

-:HG����SP�920&$�0HHWLQJ�#�7%$

:HG�����SP�)220�PHHWLQJ�#������0LPLFR�1

6DW�����DP�&RPPXQLW\�'D\����#�%DUORZH�)LHOG

:HG�����SP�206&�3RRO�&RP��0HHWLQJ�#������0LPLFR�1



5HG�GHQRWHV�FXUUHQW�PRQWK

$8*867

:HG����SP�920&$�0HHWLQJ�#�7%$

:HG�����SP�)220�0HHWLQJ�#������0LPLFR�1

:HG�����SP�206&�3RRO�&RP��0HHWLQJ�#������0LPLFR�1

6(37(0%(5

:HG����SP�920&$�0HHWLQJ�#�20+6

0RQ���/DERU�'D\�± /DVW�'D\�RI�206&������6HDVRQ

:HG����SP�)220�0HHWLQJ�#������0LPLFR�1

:HG���������3&5&�± (DVWHUQ�'LVWULFW�3ROLFH�6WDWLRQ

:HG�����SP�206&�3RRO�&RP��0HHWLQJ�#������0LPLFR�1

6DW�����DP�&RPPXQLW\�'D\����#�%DUORZH�)LHOG

2&72%(5

:HG����SP�920&$�0HHWLQJ�#�20+6

:HG�����SP�)220�0HHWLQJ�#������0LPLFR�1

:HG��������SP�3&5&�± (DVWHUQ�'LVWULFW�3ROLFH�6WDWLRQ�

6DW������DP�920&$¶V�)DOO�)HVW�#�%DUORZH�)LHOG�HQGV���SP

:HG�����SP�206&�3RRO�&RP��#������0LPLFR�1

129(0%(5

:HG����SP�920&$�0HHWLQJ�#�20+6

:HG�����SP�)220�0HHWLQJ�#������0LPLFR�1

:HG��������SP�3&5&�± (DVWHUQ�'LVWULFW�3ROLFH�6WDWLRQ

6DW�����SP�)220�4XDUWHU�$XFWLRQ�)XQGUDLVHU�±

$PHULFDQ�/HJLRQ�3RVW����

:HG�����SP�206&�3RRO�&RP��0HHWLQJ�#������0LPLFR�1

'(&(0%(5
:HG����SP�920&$�0HHWLQJ�#�20+6

:HG����SP�)220�0HHWLQJ�#�/HGR¶V�3L]]D

6DW�����SP�920&$¶V�7UHH�/LJKWLQJ�#�%DUORZH�)LHOG

:HG��������SP�3&5&�± (DVWHUQ�'LVWULFW�3ROLFH�6WDWLRQ

6DW�����SP�6DQWD¶V�)LUH�7UXFN�9LVLWV

:HGV�����SP�206&�3RRO�&RP��0HHWLQJ�#�����0LPLFR�1

�����(YHQWV�&DOHQGDU



&20081,7<�&$5,1*�'85,1*�

81&(57$,1�7,0(6

7KH�)ROORZLQJ�3LFWXUHV�$UH�RI�2OGH�0LOO�&DULQJ

$ERXW�LWV�(QYLURQPHQW

7KHUH�LV�D�SLFWXUH�RI�/LVD�(QJODQG�DQG�6FRWW�DIWHU�SLFNLQJ

8S�WUDVK�RQ�2OG�0LOO�5RDG�

7KHUH�LV�D�SLFWXUH�RI�-RVLDK�-RKQ��GDXJKWHU�DQG�GRJ�LQ�IURQW�RI�WKH

3LFQLF�WDEOH�WKH\�PDGH�DW�%DUORZ�)LHOG�

7KHUH�DUH�VHYHUDO�SLFWXUHV�RI�WKH�5RVWDG�IDPLO\�FOHDQLQJ�XS

$Q�DUHD�LQ�IURQW�RI�WKH�20�6FKRRO�DQG�KDYLQJ�IXQ�

7KHUH�LV�D�QHLJKERU�JDUGHQLQJ��NLGV�SUDFWLFLQJ�VRFLDO�GLVWDQFLQJ

:KLOH�SOD\LQJ�RQ�WKH�EDOO�ILHOGV�DQG�RQ�VLGHZDONV�

:H�FDQ�DOO�GR�RXU�SDUW�WR�KHOS�RXU�FRPPXQLW\��IULHQGV��DQG�IDPLOLHV�

%\�KHOSLQJ�ZLWK�&RPPXQLW\�FOHDQ�XS�GD\V�DQG�

-RLQLQJ�WKH�FRPPXQLW\�DVVRFLDWLRQ�

+HOS�PDLQWDLQ�WKH�EHDXW\�RI�RXU�FRPPXQLW\�LQ�WKH�VSULQJ�WLPH�RU�

DQ\WLPH�E\�OHQGLQJ�D�KDQG�WR�\RXU�QHLJKERUKRRG�

7DNH�FDUH�RI�\RXU�ZHOO�EHLQJ�E\�VWD\LQJ�EXV\�

'XULQJ�WKHVH�WU\LQJ�WLPHV�
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&2521$9,586�,1)250$7,21

)URP��$�PHPEHU�RI�WKH�6WDQIRUG�+RVSLWDO�ERDUG��

7KH�QHZ�&RURQDYLUXV�PD\�QRW�VKRZ�VLJQV�RI�LQIHFWLRQ�IRU�PDQ\�GD\V��+RZ�
FDQ�RQH�NQRZ�LI�KH�VKH�LV�LQIHFWHG"�%\�WKH�WLPH�WKH\�KDYH�IHYHU�DQG�RU�
FRXJK�DQG�JR�WR�WKH�KRVSLWDO��WKH�OXQJ�LV�XVXDOO\�����)LEURVLV�DQG�LW
V�WRR�
ODWH��

7DLZDQ�H[SHUWV�SURYLGH�D�VLPSOH�VHOI�FKHFN�WKDW�ZH�FDQ�GR�HYHU\�PRUQLQJ��
7DNH�D�GHHS�EUHDWK�DQG�KROG�\RXU�EUHDWK�IRU�PRUH�WKDQ����VHFRQGV��,I�\RX�
FRPSOHWH�LW�VXFFHVVIXOO\�ZLWKRXW�FRXJKLQJ��ZLWKRXW�GLVFRPIRUW��VWLIIQHVV�RU�
WLJKWQHVV��HWF���LW�SURYHV�WKHUH�LV�QR�)LEURVLV�LQ�WKH�OXQJV��EDVLFDOO\�LQGLFDWHV�
QR�LQIHFWLRQ��,Q�FULWLFDO�WLPH��SOHDVH�VHOI�FKHFN�HYHU\�PRUQLQJ�LQ�DQ�HQYLURQ�
PHQW�ZLWK�FOHDQ�DLU�

6HULRXV�H[FHOOHQW�DGYLFH�E\�-DSDQHVH�GRFWRUV�WUHDWLQJ�&29,'����FDVHV��
(YHU\RQH�VKRXOG�HQVXUH�\RXU�PRXWK�	�WKURDW�DUH�PRLVW��QHYHU�GU\��7DNH�D�
IHZ�VLSV�RI�ZDWHU�HYHU\����PLQXWHV�DW�OHDVW��:K\"�(YHQ�LI�WKH�YLUXV�JHWV�LQWR�
\RXU�PRXWK��GULQNLQJ�ZDWHU�RU�RWKHU�OLTXLGV�ZLOO�ZDVK�WKHP�GRZQ�WKURXJK�\RXU�
WKURDW�DQG�LQWR�WKH�VWRPDFK��2QFH�WKHUH��\RXU�VWRPDFK�DFLG�ZLOO�NLOO�DOO�WKH�YL�
UXV��,I�\RX�GRQ
W�GULQN�HQRXJK�ZDWHU�PRUH�UHJXODUO\��WKH�YLUXV�FDQ�HQWHU�\RXU�
ZLQGSLSH�DQG�LQWR�WKH�OXQJV��7KDW
V�YHU\�GDQJHURXV��3OHDVH�VHQG�DQG�VKDUH�
WKLV�ZLWK�IDPLO\�DQG�IULHQGV��7DNH�FDUH�HYHU\RQH�DQG�PD\�WKH�ZRUOG�UHFRYHU�
IURP�WKLV�&RURQDYLUXV�VRRQ�

,03257$17�WLSV�� &2521$9,586

���,I�\RX�KDYH�D�UXQQ\�QRVH�DQG�VSXWXP��\RX�KDYH�D�FRPPRQ�FROG

���&RURQDYLUXV�SQHXPRQLD�LV�D�GU\�FRXJK�ZLWK�QR�UXQQ\�QRVH�

���7KLV�QHZ�YLUXV�LV�QRW�KHDW�UHVLVWDQW�DQG�ZLOO�EH�NLOOHG�E\�D�WHPSHUDWXUH�RI�
MXVW�������GHJUHHV��,W�KDWHV�WKH�6XQ�

���,I�VRPHRQH�VQHH]HV�ZLWK�LW��LW�WDNHV�DERXW����IHHW�EHIRUH�LW�GURSV�WR�WKH�
JURXQG�DQG�LV�QR�ORQJHU�DLUERUQH�

���,I�LW�GURSV�RQ�D�PHWDO�VXUIDFH�LW�ZLOO�OLYH�IRU�DW�OHDVW����KRXUV�� VR�LI�\RX�



FRPH�LQWR�FRQWDFW�ZLWK�DQ\�PHWDO�VXUIDFH�� ZDVK�\RXU�KDQGV DV�VRRQ�DV�

\RX�FDQ�ZLWK�D�EDFWHULDO�VRDS�

���2Q�IDEULF�LW�FDQ�VXUYLYH�IRU������KRXUV��1RUPDO�ODXQGU\�GHWHUJHQW�ZLOO�

NLOO�LW�

���'ULQNLQJ�ZDUP�ZDWHU�LV�HIIHFWLYH�IRU�DOO�YLUXVHV��7U\�QRW�WR�GULQN�OLTXLGV�ZLWK�
LFH�

���:DVK�\RXU�KDQGV�IUHTXHQWO\�DV�WKH�YLUXV�FDQ�RQO\�OLYH�RQ�\RXU�KDQGV�IRU���
���PLQXWHV��EXW�� D�ORW�FDQ�KDSSHQ�GXULQJ�WKDW�WLPH�� \RX�FDQ�UXE�\RXU�H\HV��
SLFN�\RXU�QRVH�XQZLWWLQJO\�DQG�VR�RQ�

���<RX�VKRXOG�DOVR�JDUJOH�DV�D�SUHYHQWLRQ��$�VLPSOH�VROXWLRQ�RI�VDOW�LQ�ZDUP�
ZDWHU�ZLOO�VXIILFH�

����&DQ
W�HPSKDVLV�HQRXJK�� GULQN�SOHQW\�RI�ZDWHU��

7+(�6<037206

����,W�ZLOO�ILUVW�LQIHFW�WKH�WKURDW��VR�\RX
OO�KDYH�D�VRUH�WKURDW�ODVWLQJ�����GD\V����
7KH�YLUXV�WKHQ�EOHQGV�LQWR�D�QDVDO�IOXLG�WKDW�HQWHUV�WKH�WUDFKHD�DQG�WKHQ�WKH�
OXQJV��FDXVLQJ�SQHXPRQLD��7KLV�WDNHV�DERXW�����GD\V�IXUWKHU�����:LWK�WKH�
SQHXPRQLD�FRPHV�KLJK�IHYHU�DQG�GLIILFXOW\�LQ�EUHDWKLQJ�����7KH�QDVDO�FRQ�
JHVWLRQ�LV�QRW�OLNH�WKH�QRUPDO�NLQG��<RX�IHHO�OLNH�\RX
UH�GURZQLQJ��,W
V�LPSHUD�
WLYH�\RX�WKHQ�VHHN�LPPHGLDWH�DWWHQWLRQ�

(GLWRU�1RWH�

+RSH�VRPH�RI�WKLV�LQIRUPDWLRQ�LV�KHOSIXO�LQ�XQGHUVWDQGLQJ�WKH�ZD\�WKLV�
³,QYDGHU´�ZRUNV���(YHU\RQH�VWD\�ZHOO��ZH�QHHG�\RX�

6DQIRUG�+RVSLWDO�%RDUG�LV�LQ�&DOLIRUQLD�



3OHDVH�XVH�DSSOLFDWLRQ�LQ�WKLV�QHZV�
OHWWHU�WR�UHQHZ�\RXU�������920&$��

PHPEHUVKLS���

:H�QHHG�\RXU�VXSSRUW���6LJQ�XS�IRU��WKH�
&ULHU�LV�DOVR�RQ�\RXU�DSSOLFDWLRQ�

6HQG�RU�XVH�3D\�3DO�WR�SD\�\RXU�GXHV��������

920&$�0HPEHUVKLS�����&KDOHW�'U���0LOOHUVYLOOH��0G���
�����

920&$�

0HHWLQJ
�)RU�$SU

LO��

$W��30�L
V�E\

(PDLO��-RLQ�
XV�E\

8VLQJ�HP
DLO��

PGZKHUH�
X#DRO�FRP

'XH�WR�WK
H

&RURQD�
9LUXV

$LUSODQH�1RLVH�
&RQWDFW��&RPPXQLW\�5HODWLRQV�'HSW�

2IILFH�RI�(QYLURQPHQWDO�6HUYLFHV

1RLVH�3URJUDP

%R[�����

%:,�$LUSRUW��0G������������

3KRQH�������������

:HEVLWH

KWWS���ZZZ�PDDFRPPXQLW\UHODWLRQV�FRP�
FRQWHQW�FRPPXQLW\SURJUDPV�

WUDQVSRUWJUDQWV�SKS












:H�ZHOFRPH�\RXU�LGHDV�DQG

&RQFHUQV���&RPH�WR�WKH�QH[W

0HHWLQJ�DQG�KHOS�PDNH�

<RXU�FRPPXQLW\�EHWWHU�

4XHVWLRQV�IRU�920&$��&RQWDFW

%RDUG#YRPFD�RUJ

8VHIXO�3KRQH�1XPEHUV

3ROLFH��)LUH��$PEXODQFH�����

6WUHHW�/LJKW�2XWDJHV������������������%*(

$QLPDO�&RQWURO���������������

7UDVK�3LFN�8S�����������������&RPSODLQWV

1RUWKHUQ�5RDGV����������������5RDGV��HWF�

(DVWHUQ�'LVWULFW�3ROLFH���������������

1RQ�HPHUJHQF\�TXHVWLRQV���������������

:DWHU�	�:DVWHZDWHU�(PHUJHQF\��

������������

&RXQW\����«�)RU�,QIRUPDWLRQ�

4XHVWLRQV�
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