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'RQ¶W�EH�D�VWDWLVWLF 

:H�DUH�LQWR�WKH�PRQWK�RI�

WKH�\HDU�ZKHQ�PRVW�

DFFLGHQWV�RFFXU��ZLWK�WKH�

H[FHSWLRQ�RI�1RYHPEHU���

:KDW�GR�\RX�WKLQN�LV�WKH�

PRVW�FRPPRQ�DFFLGHQW� 

· /DQH�FKDQJH�

LQFLGHQW" 

· +LWWLQJ�SDUNHG�FDU" 

· 5HDU�HQG�VKXQW" 

)LQG�RXW�RQ�SDJH��� 

,Q�7KLV�,VVXH 

· &LYLO�/DZ�WDON 

· %LNH�6HFWLRQ 

· 5XUDO�5RDGV 

· &DU�VHFWLRQ�XSGDWH 

· 7KH�PRVW�DFFLGHQWDO�
WLPH�RI�WKH�\HDU 

5HJLVWHUHG�&KDULW\��1R��6&��������� 

1DWLRQDO�7UDIILF�6WDWLVWLFV 
,Q�WKH�ODVW�LVVXH�RI�WKH�QHZVOHWWHU�ZH�ORRNHG�DW�VRPH�VWDWLVWLFV�IURP�
WKH�)LIH�GLYLVLRQ�RI�3ROLFH�6FRWODQG�LQ�WHUPV�RI�DFFLGHQW�UDWHV�DQG�
UHSRUWHG�LQFLGHQWV���,QVLGH�ZH�FDSWXUH�WKH�ODWHVW�LQIRUPDWLRQ�DW�D�
6FRWWLVK�OHYHO��� 

5XUDO�5RDGV 
,¶P�KLWWLQJ�\RX�ZLWK�VWDWLVWLFV�LQ�WKLV�HGLWLRQ�RI�WKH�QHZVOHWWHU���'LG�
\RX�NQRZ�WKDW���RXW�RI���GHDWKV�RQ�6FRWODQG
V�URDGV�KDSSHQHG�RQ�
UXUDO�URDGV" 

,�GULYH�WKH�PDMRULW\�RI�P\�FRPPXWH�WR�ZRUN�RQ�UXUDO�URDGV�DQG�WKH\�
FDQ�EH�FKDOOHQJLQJ���2Q�WKH�)LIH�,$0�)DFHERRN�SDJH��,�SRVWHG���
LQFLGHQWV�WKDW�KDSSHQHG�LQ�RQH�GD\�WKLV�ZHHN�����0DUFK����,W�VWDUWHG�
ZLWK�VHHLQJ�WKH�WRS�RI�D�IHPDOH�GULYHUV�KHDG�DV�VKH�IRFXVHG�RQ�KHU�
SKRQH��QRW�WKH�URDG��ZKLOVW�GULYLQJ���7KLV�ZDV�FORVHO\�IROORZHG�E\�D�
YDQ�GULYHU�UHDGLQJ�KLV�SDSHUZRUN�RQ�DQG�DERYH�WKH�VWHHULQJ�ZKHHO���
)LQDOO\�D�)LDW�����DSSURDFKHG�D�EHQG�WRR�IDVW��DQG�WRZDUGV�PH��
DQG�DOPRVW�ORVW�LW�ULJKW�RQ�WKH�FRUQHU�DV�,�DSSURDFKHG� 

,WV�HDV\�WR�VHH�KRZ�DFFLGHQWV�DUH�PRUH�FDWDVWURSKLF�RQ�UXUDO�URDGV�
DQG�ZH�ORRN�LQWR�WKLV�RQ�SDJH��� 

.LQJGRP�RI�)LIH�*URXS�,$0��KHOSLQJ�LPSURYH�URDG�VDIHW\�LQ�)LIH�DQG�EH\RQG� 0DUFK����� 

:KLOVW�HYHU\�FDUH�KDV�EHHQ�WDNHQ�WR�HQVXUH�WKDW�DUWLFOHV�KDYH�EHHQ�DFFXUDWHO\�UHSURGXFHG��QHLWKHU�WKH�(GLWRU�QRU�WKH�.LQJGRP�RI�)LIH�*URXS�
RI�$GYDQFHG�0RWRULVWV�&RPPLWWHH�FDQ�DFFHSW�DQ\�OLDELOLW\�IRU�DQ\�HUURUV�RU�RPLVVLRQV��7KH�YLHZV�H[SUHVVHG�ZLWKLQ�GR�QRW�QHFHVVDULO\�DFFRUG�
ZLWK�WKRVH�RI�WKH�(GLWRU�RU�RI�,$0�5RDG6PDUW� 
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5RDG�7UDIILF�&ROOLVLRQV�DQG�
&LYLO�/DZ�-�%UHQGD�0LWFKHOO 
%UHQGD�LV�WKH�)RXQGHU�DQG�6HQLRU�3DUWQHU�RI�0RWRUF\FOH�/DZ�
6FRWODQG���6KH�JDYH�DQ�H[FHOOHQW�SUHVHQWDWLRQ�RQ�WKH�DERYH�VXEMHFW�
DQG�D�SDFNHG�URRP�ZDV�LQ�SODFH�WR�OLVWHQ��� 

%UHQGD�H[SODLQHG�WKH�GLIIHUHQFH�EHWZHHQ�&LYLO�DQG�&ULPLQDO�ODZ�DQG�
KRZ�LW�UHODWHV�WR�GDPDJHV���&LYLO�/DZ�LV�DERXW�GDPDJHV�DQG�LWV�XS�
WR�VROLFLWRUV�VXFK�DV�%UHQGD�WR�HVWDEOLVK�WKDW�WKH�LQGLYLGXDO�WKDW�
FDXVHG�WKH�DFFLGHQW�ZDV�QHJOLJHQW� 

7KHUH�DUH���PDLQ�MXGJHPHQWV�WKDW�FDQ�EH�PDGH�LQ�WKH�FDVH�RI�DQ�
µDFFLGHQW¶���7KH�ILUVW�LV�µIDXOW¶�-�ZKHUH�WKH\�FDQQRW�HVWDEOLVK�
QHJOLJHQFH�RQ�DQ\RQH�HOVH
V�SDUW���3DUW�IDXOW—DV�GHVFULEHG�WR�WKH�
ULJKW�LV�ZKHUH�ERWK�SDUWLHV�KDYH�VRPH�UHVSRQVLELOLW\�IRU�WKH�LQFLGHQW���
)LQDOO\�QRQ-IDXOW�ZRXOG�EH�ZKHQ�WKH�SHUVRQ�LQYROYHG�LQ�WKH�DFFLGHQW�
KDG�QR�UHVSRQVLELOLW\�IRU�WKHLU�LQMXULHV� 

7KH�JURXS�ZHUH�WUHDWHG�WR�D�IHZ�H[DPSOHV�WR�SXW�WKHVH�GHILQLWLRQV�
LQWR�FRQWH[W���$Q�H[DPSOH�RI�SDUW�IDXOW�ZDV�*UD\�YV�%RWZULJKW�WKDW�
FRQFOXGHG�WKDW�HDFK�SDUW\�ZDV�����UHVSRQVLEOH�IRU�WKH�LQFLGHQW���
<RX�PD\�ILQG�WKLV�D�OLWWOH�RGG�EXW�WKH�GHIHQGDQW�RI�WKH�FDVH�GURYH�
WKURXJK�D�UHG�WUDIILF�OLJKW�DQG�FROOLGHG�ZLWK�WKH�FODLPDQW�ZKR�ZDV�
WXUQLQJ�ULJKW�DV�SHUPLWWHG�RQ�D�ULJKW�KDQG�ILOWHU�WUDIILF�OLJKW���7KH�SDUW�
IDXOW�FODLP�ZDV�GHFLGHG�LQ�FRXUW�DV�WKH�FODLPDQW�IDLOHG�WR�ORRN�DKHDG�
WR�VHH�LI�DQ\�YHKLFOHV�ZHUH�DSSURDFKLQJ�EHIRUH�KH�VWDUWHG�WR�WXUQ���
7KH�FRXUW�IRXQG�WKDW�WKLV�DPRXQWHG�WR�QHJOLJHQFH�RQ�WKH�SDUW�RI�WKH�
FODLPDQW� 

+RZHYHU��WKH�GHIHQGDQW�DOVR�KDG�UHVSRQVLELOLW\�DV�WKH\�DGPLWWHG�WR�
WUDYHOOLQJ�WKURXJK�D�UHG�WUDIILF�OLJKW��DW�D�VSHHG�VOLJKWO\�RYHU�WKH�
��PSK�OLPLW���$V�D�UHVXOW��XOWLPDWHO\�ERWK�SDUWLHV�KDG�SDUW�OLDELOLW\�LQ�
WKLV�DFFLGHQW� 

:H�ZHUH�WKHQ�WROG�RI�DQ�LQFLGHQW�LQYROYLQJ�DQ�DGYDQFHG�ULGHU�WKDW�
FUDVKHG�LQWR�WKH�EDFN�RI�D�YHKLFOH���,QLWLDOO\�\RX�ZRXOG�WKLQN�WKDW�WKH�
ULGHU�ZRXOG�EH�DW�IDXOW�IRU�JRLQJ�LQWR�WKH�EDFN�RI�WKH�YHKLFOH�KRZHYHU�
WKLV�ZDV�QRW�WKH�FDVH���7KH�MXGJHPHQW�UXOHG�LQ�IDYRXU�RI�WKH�ULGHU�DV�
LW�HPHUJHG�GXULQJ�FRXUW�WKDW�WKH�FDU�KDG�VDZ�WKH�PRWRUELNH�
DSSURDFKLQJ��KDG�SDQLFNHG��EUDNHG�DQG�VWDOOHG�WKH�FDU���7KLV�
UHVXOWHG�LQ�WKH�ULGHU�KDYLQJ����IDXOW�LQ�WKH�LQFLGHQW�� 

5HVSRQVLELOLW\�IRU�D�FUDVK�LV�QRW�DV�VLPSOH�DV�\RX�PD\�WKLQN 

:K\�WKH�XQXVXDO�SLFWXUH" 

$V�SDUW�RI�WKH�WDON��%UHQGD�JDYH�

DQ�H[DPSOH�RI�D�GUXQN�ZRPDQ�

ZDONLQJ�GRZQ�WKH�PLGGOH�RI�URDG�

ZKHQ�D�FDU�FROOLGHG�ZLWK�KHU���

7KLV�ZDV�WKH�FDVH�RI�(DJOH�YV�

&KDPEHUV��$OWKRXJK�(DJOH��D����

\HDU�ROG�XQGHU�WKH�LQIOXHQFH�RI�

DOFRKRO��VKRXOG�QRW�KDYH�EHHQ�LQ�

WKH�URDG��&KDPEHUV�ZDV�

XOWLPDWHO\�KHOG�PRUH�OLDEOH�GXH�WR�

WKH�µGHVWUXFWLYH�GLVSDULW\¶�WKDW�

UHIOHFWHG�WKH�SHGHVWULDQ�ZDV�

PRUH�YXOQHUDEOH���8SRQ�$SSHDO���

WKH�GULYHU��0UV�&KDPEHUV�ZDV�

IRXQG�WR�EH�����UHVSRQVLEOH�IRU�

WKH�FROOLVLRQ�DQG�SURSRUWLRQDWH�

FRPSHQVDWLRQ�ZDV�GXH�WR�0LVV�

(DJOH� 

7RS�WLSV 

%UHQGD�ILQLVKHG�WKH�SUHVHQWDWLRQ�JLYLQJ�XV�D�IHZ�WRS�WLSV���7KHVH�ZHUH� 

�� 'RQ¶W�WDNH�RXW�LQVXUHUV�µOHJDO�SURWHFWLRQ¶�ZKHQ�UHQHZLQJ�LQVXUDQFH�SUHPLXPV 
�� 2EWDLQ�NH\�LQIRUPDWLRQ�LI�LQYROYHG�LQ�DQ�LQFLGHQW�LQFOXGLQJ��3ROLFH�LQFLGHQW�LQIRUPDWLRQ�IRUP��SKRWRV�IURP�WKH�

VFHQH�DQG��UG�SDUW\�UHJLVWUDWLRQ�QXPEHU 
�� 'RQ¶W�OHW�\RXU�LQVXUDQFH�DSSRLQW�D��UG�SDUW\�VROLFLWRU���)LQG�\RXU�RZQ�WR�UHSUHVHQW�\RX 
�� 'RQ¶W�OHW�WKH��UG�SDUWLHV�LQVXUHU�DFW�RQ�\RXU�EHKDOI�-�WKH\�DUH�WKH�FRPSHWLWLRQ� 
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7KLV�WLPH�RI�\HDU�FDQ�EH�D�FKDOOHQJH�GULYLQJ�RQ�DQ\�URDG��ZH�KDYH�VXQ�
JODUH�DIIHFWLQJ�YLVLRQ��ORDGV�RI�VXUIDFH�ZDWHU��IORRGLQJ��SRWKROHV�WKDW�DUH�
H[DFHUEDWHG�E\�WKH�FROG�ZHDWKHU��DV�ZHOO�DV�D�GXVWLQJ�DQG�VRPHWLPHV�
GXPSLQJ�RI�VQRZ���:H�WRXFK�RQ�WKLV�D�OLWWOH�PRUH�LQ�SDJH���RI�WKLV�
QHZVOHWWHU�EXW�WKH�FRQGLWLRQV�DUH�D�FKDOOHQJH�RQ�D�VWUDLJKW��UHDVRQDEO\�ZHOO�
PDLQWDLQHG�PRWRUZD\�RU�GXDO�FDUULDJHZD\�EXW�LQ�D�UXUDO�VHWWLQJ�WKH\�
EHFRPH�D�GDQJHU�WKDW�D�ORW�RI�GULYHUV�MXVW�DUHQ
W�SUHSDUHG�IRU� 

,Q�6FRWODQG�DQG�ZDOHV��WZR�WKLUGV�RI�IDWDOLWLHV�RQ�RXU�URDGV�RFFXU�RQ�UXUDO�
URDGV���7KH\�DOVR�DFFRXQW�IRU�PRUH�WKDQ�KDOI�RI�WKH�VHULRXV�LQMXULHV�WKDW�
RFFXU�RQ�RXU�URDGV��7KH�JUDSKLF�WR�WKH�ULJKW�VKRZV�ZKR�ZDV�NLOOHG�RU�
VHULRXVO\�LQMXUHG��NVL����,WV�VXUSULVLQJ�WR�PH�WKDW�PRWRUF\FOHV�DUHQ¶W�KLJKHU�EXW�PD\EH�WKDW¶V�UHIOHFWLYH�RI�
WZR�WKLQJV��ILUVWO\�D�ORW�RI�PRWRUF\FOHV�DUH�SXW�DZD\�IRU�WKH�ZLQWHU�DQG�VHFRQGO\�D�PRWRUF\FOLVW�LV�PRUH�
DZDUH�WKDW�DQ\�PLVWDNH�LV�OLNHO\�WR�UHVXOW�LQ�WKHP�EHLQJ�VHULRXVO\�LQMXUHG�RU�ZRUVH� 

7KH�VWDWLVWLFV�LQ�WKH�,$0�UHSRUW�DUH�LQWHUHVWLQJ�DQG�,�XUJH�\RX�WR�ORRN�DW�WKH�UHSRUW�IRU�\RXUVHOI�EXW�,�IRXQG�D�
IHZ�SRLQWV�LQWHUHVWLQJ�DQG�SDUWO\�XQH[SHFWHG��� 

6HDVRQDOLW\�-�WKHUH�LV�OLWWOH�GLIIHUHQFH�EHWZHHQ�VHDVRQV�EXW�VXUSULVLQJO\�PRUH�SHRSOH�GLH�RU�VXIIHU�VHULRXV�
LQMXULHV�LQ�6XPPHU�WKDQ�DW�DQ\�RWKHU�WLPH�RI�WKH�\HDU���7KLV�LV�IROORZHG�E\�$XWXPQ��6SULQJ�DQG�ILQDOO\�
:LQWHU� 

$JH�-�7KLV�GLIIHUV�EHWZHHQ�FDU�GULYHUV�DQG�ELNH�ULGHUV�������RI�GHDWK�RU�VHULRXV�LQMXULHV�RFFXUUHG�LQ�FDU�
GULYHUV�DJHG�EHWZHHQ���-���ZKLOVW�IRU�ULGHUV�LW�ZDV�KLJKHVW�LQ���-���\HDU�ROGV��������� 

0DQRHXYUHV�-�7KLV�ZDV�YHU\�VLPLODU�EHWZHHQ�ULGHUV�DQG�FDU�GULYHUV���6XUSULVLQJO\�WKH�PDMRULW\�RI�NVL�
RFFXUUHG�RQ�VWUDLJKW�URDG������IRU�FDUV�DQG�����IRU�ELNHV�����$FFLGHQWV�RQ�EHQGV�DFFRXQWHG�IRU�����IRU�
FDUV�DQG�����IRU�ELNHV�ZKLOVW�RYHUWDNLQJ�DFFRXQWHG�IRU����LQ�FDUV�DQG�����LQ�ELNHV� 

:KDW�DUH�WKH�SRWHQWLDO�FKDOOHQJHV�RI�UXUDO�URDGV�WKDW�PDNH�WKHP�VR�GDQJHURXV" 

6SHHG�KDV�WR�EH�D�VLJQLILFDQW�FRQWULEXWRU\�IDFWRU���7KH�PDMRULW\�RI�WKHVH�UXUDO�URDGV�ZLOO�EH���PSK�QDWLRQDO�
VSHHG�OLPLW�WKDW�PHDQV�DQ\�FROOLVLRQ�ZLOO�KDYH�VLJQLILFDQW�LPSDFW���7KHUH�LV�DOVR�WKH�SRWHQWLDO�IRU�D�YHKLFOH�
WUDYHOOLQJ�WRR�WR�EH�D�KD]DUG�DV�LW�FDQ�UHVXOW�LQ�IUXVWUDWLRQ�LQ�WKRVH�IROORZLQJ��ZKR�WKHQ�WDNH�XQQHFHVVDU\�
ULVNV�ERUQH�RXW�E\�WKDW�IUXVWUDWLRQ� 

([SHULHQFH��SDUWLFXODUO\�\RXQJ�FDU�GULYHUV�DUH�LQH[SHULHQFHG�DQG�PD\�QRW�EH�HTXLSSHG�ZLWK�WKH�VNLOOV�RU�
NQRZOHGJH�WR�GULYH�HYHQ�ZLWKLQ�WKH�VSHHG�OLPLW�RQ�WKHVH�URDGV���,�VXSSRVH�WKDW¶V�ZKHUH�ZH�FRPH�LQ�DQG�
ZH¶OO�FRQWLQXH�WR�SURYLGH�VNLOOV�WKDW�ZLOO�KRSHIXOO\�VWRS�SHRSOH�EHFRPLQJ�D�VWDWLVWLF�� 

5XUDO�5RDGV 
$SSDUHQWO\���LQ���GHDWKV�RQ�RXU�URDG�

RFFXU�LQ�D�UXUDO�VHWWLQJ�DQG�LI�\RX�

GULYH�RQ�UXUDO�URDGV�IRU�DQ\�OHQJWK�

RI�WLPH�LWV�HDV\�WR�VHH�ZK\��� 

7KLV�VWDW�LV�WDNHQ�IURP�DQ�,79�

DUWLFOH�KHUH� 

,$0�DOVR�SURGXFHG�D�UHSRUW�RQ�

WKH�GDQJHUV�RI�UXUDO�URDGV�WKDW�

FDQ�EH�IRXQG�KHUH� 
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,W�ZDV�D�VLPSOHU�WLPH 

5HPHPEHU�ZKHQ�\RX�KDG�WKH�FKRLFH�RI�SHWURO�RU�

GLHVHO"�1RZ�\RX�KDYH���RSWLRQV�WR�FKRRVH�IURP�ZKHQ�

EX\LQJ�D�FDU���'R�\RX�JR�SHWURO��GLHVHO��D�K\EULG�RI�

HLWKHU�RU�DOO�RXW�HOHFWULF� 

(LWKHU�ZD\�WKHUH�LV�QR�GHQ\LQJ�WKDW�DOO�RSWLRQV�KDYH�DQ�

LPSDFW�RQ�RXU�HQYLURQPHQW�EXW�E\�KRZ�PXFK" 

7KH�(QYLURQPHQWDO�)DFWRU 
<RX�PD\�QRW�KDYH�WKRXJKW�DERXW�WKH�VFLHQFH�EHKLQG�LW�EXW�,¶P�VXUH�\RX¶YH�QRWLFHG�WKH�FRVW�LPSDFW�PRUH�

µSROOXWLQJ¶�YHKLFOHV�DUH�VWDUWLQJ�WR�LQFXU���)RU�D�VWDUW��WKH�9HKLFOH�([FLVH�'XW\��9('���SDUWLFXODUO\�LQ�\HDU����

LV�KLJKHU�ZKLOVW�VRPH�DUHDV�DUH�LQWURGXFLQJ�SDUNLQJ�FKDUJHV�WKDW�UHIOHFW�KRZ�SROOXWLQJ�\RXU�YHKLFOH�LV���

7KDW¶V�EHIRUH�ZH�HYHQ�WKLQN�DERXW�FHUWDLQ�W\SHV�RI�YHKLFOHV�EHLQJ�EDQQHG�IURP�HQWHULQJ�SDUWLFXODU�DUHDV���

6R�ZKHUH�LV�DOO�WKLV�FRPLQJ�IURP�DQG�LV�'LHVHO�UHDOO\�WKH�PRQVWHU�LWV�EHLQJ�PDGH�RXW�WR�EH" 

&OLPDWH�&KDQJH� 

,Q������WKH�JRYHUQPHQW�ZDQWHG�WR�WDFNOH�*UHHQKRXVH�HPLVVLRQV�E\�FDUV�DQG�LQ�GRLQJ�VR�WKH\�LQWURGXFHG�

D�VOLGLQJ�VFDOH�IRU�9('�WKDW�PDGH�LW�FKHDSHU�IRU�FDUV�WKDW�SURGXFHG�ORZHU�&DUERQ�'LR[LGH��&2���

HPLVVLRQV���(QWHU�WKH�µDJH�RI�GLHVHO¶��� 

&2��LV�WKH�PDLQ�JUHHQKRXVH�JDV��LW�FRQWULEXWHV�WR�FOLPDWH�FKDQJH�DQG�WKH�WUDQVSRUW�VHFWRU�DFFRXQWV�IRU�

DURXQG�D�TXDUWHU�RI�WKH�8.V�WRWDO�JUHHQKRXVH�JDV�HPLVVLRQ���7KH�PDMRULW\�RI�WKLV�FRPH�IURP�SHWURO�DQG�

GLHVHO�HQJLQHV���7KDW¶V�ZK\�WKH�JRYHUQPHQW�LQWURGXFHG�WKH�VOLGLQJ�VFDOH�9('�WKDW�IDYRXUHG�GLHVHO�YHKLFOHV�

DV�WKH\�HPLW�OHVV�&R��EXW�LQ�WU\LQJ�WR�DGGUHVV�RQH�SUREOHP�WKH�LQDGYHUWHQWO\�FRQWULEXWHG�WR�D�PRUH�

ORFDOLVHG�SUREOHP� 

$LU�SROOXWLRQ 

3ULRU�WR�WKH�9('�FKDQJHV�FRPLQJ�LQ��'LHVHO�FDUV�RQO\�DFFRXQWHG�IRU�DERXW���LQ���QHZ�FDU�VDOHV���7KHVH�

GD\V�LWV�FORVHU�WR���LQ���ZLWK�HOHFWULF�K\EULGV�FRPLQJ�XS�WKH�LQVLGH�IDVW���7KH�KXJH�LQFUHDVH�LQ�VDOHV�

UHVXOWHG�LQ�D�KXJH�LQFUHDVH�RI�RWKHU�SROOXWDQWV��QDPHO\�1LWURXV�2[LGHV��12[��DQG�3DUWLFXODWH�0DWWHUV�

�30V����%RWK�RI�WKHVH�FDQ�FRQWULEXWH�WR�UHVSLUDWRU\�LOOQHVVHV��OXQJ�FDQFHU�DQG�KHDUW�DWWDFNV��30V�LQ�

SDUWLFXODU�DUH�DQ�LVVXH�DV�WKH\�DUH�VR�VPDOO�WKDW�ZH�EUHDWKH�WKHP�LQ�DQG�WKH\�SDVV�LQWR�RXU�OXQJV� 

7KH�JRYHUQPHQW�LV�QRZ�ORRNLQJ�DW�9('�DJDLQ�WR�GLVFRXUDJH�GLHVHOV�DORQJ�ZLWK�D�KLJKHU�WD[�RQ�WKHLU�SRLQW�

RI�VDOH�DQG�WKURXJK�LQFUHDVLQJ�WKH�IXHO�GXW\�RQ�GLHVHO�DW�WKH�SXPSV 

%LNHV�GRQ¶W�HVFDSH 

0RWRUELNHV�GRQ¶W�HVFDSH���'LG�\RX�NQRZ�WKDW���LQ���YHKLFOHV�RQ�WKH�URDG�LV�D�PRWRUF\FOH"�6RPH�RI�WKHLU�

HPLVVLRQV�DUH�WKRXVDQGV�RI�WLPHV�JUHDWHU�WKDQ�D�FDU�DOWKRXJK�WKH\�GR�HPLW�OHVV�&2����3DUW�RI�WKH�SUREOHP�

LV�WKDW�ELNHV�KDYHQ¶W�EHHQ�JLYHQ�WKH�VDPH�VFUXWLQ\�DV�WKH\�DUH�QRW�DV�SUHYDOHQW�EXW�DOVR�EHFDXVH�WKH\�

GRQ¶W�KDYH�WKH�VSDFH�WR�KDYH�WKH�VDPH�FRQWURO�V\VWHPV�WKDW�FDQ�EH�ILWWHG�WR�FDUV��,WV�VXFK�D�ELJ�SUREOHP�LQ�

VRPH�FLWLHV��VXFK�DV�+DQRL�LQ�9LHWQDP��WKDW�ELNHV�ZLOO�EH�EDQQHG�IURP�WKH�FLW\�IURP������ 

6R�GR�ZH�KDYH�D�FRQFOXVLRQ" 

1RW�IURP�PH�LQ�WKLV�DUWLFOH���,¶YH��KLJKOLJKWHG�VRPH�RI�WKH�WRS�OHYHO�LVVXHV�EXW�,¶YH�DOVR�UDQ�RXW�RI�VSDFH��

7KHUH�DUH�RWKHU�WKLQJV�WR�FRQVLGHU�VR�ZH¶OO�SLFN�LW�XS�LQ�D�ODWHU�LVVXH�RI�WKH�QHZVOHWWHU� 
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,W¶V�WKH�PRVW�DFFLGHQWDO�WLPH�RI�
WKH�\HDU 

8QOLNH�$QG\�:LOOLDPV�VLQJLQJ�DERXW�JHW�WRJHWKHUV�
RYHU�&KULVWPDV��IHOORZ�GULYHUV�ZLOO�QHHG�WR�JHW�
WRJHWKHU�WKLV�PRQWK�WR�H[FKDQJH�GHWDLOV�LQ�ZKDW�LV�
SUHGLFWHG�WR�EH�WKH�PRQWK�WKDW�PRVW�DFFLGHQWV�RFFXU�
WKLV�\HDU� 
7KH�LQIRUPDWLRQ�LV�IURP�ILJXUHV�IURP�WKH�DXWRPRWLYH�
DQG�LQVXUDQFH�LQGXVWU\�DQG�\RX�FDQ�VHH�WKH�IXOO�
DUWLFOH�KHUH� 

:KHUH�GRHV�WKLV�SUHGLFWLRQ�FRPH�IURP" 

$;�KDYH�SXOOHG�WRJHWKHU�LQIRUPDWLRQ�IURP�RYHU��������GLIIHUHQW�YHKLFOH�DFFLGHQWV�WR�DQDO\VH�WUHQGV�DQG�

HVWLPDWHG�WKDW�0DUFK�ZLOO�EH�WKH�VHFRQG�EXVLHVW�PRQWK�IRU�FDU�WR�FDU�DFFLGHQWV��VHFRQG�RQO\�WR�1RYHPEHU���

$V�,�PHQWLRQHG�HDUOLHU�LQ�WKH�QHZVOHWWHU��WKHUH�LV�UDLQ��VQRZ��VOHHW��ZLQGV��UDLQ��VXQ�JODUH��UDLQ�DQG�SUREDEO\�

VRPH�PRUH�VQRZ�EHIRUH�WKH�PRQWK�LV�RXW���,V�WKDW�WKH�IDFWRU"��,�GRQ¶W�NQRZ�EXW�,¶YH�FHUWDLQO\�VHHQ�PRUH�

QHDU�PLVVHV�LQ�0DUFK�WKDQ�,�KDYH�RYHU�WKH�ODVW�IHZ�PRQWKV���$�UHSRUW�E\�7UDQVSRUW�6FRWODQG�VXJJHVW�WKDW�

HQYLURQPHQWDO�IDFWRUV�ZHUH�UHVSRQVLEOH�IRU�����RI�DFFLGHQWV���'ULYHU���ULGHU�HUURU�ZDV�FLWHG�LQ�����RI�

LQFLGHQWV���,QMXGLFLRXV�DFWLRQ�H�J��WUDYHOOLQJ�WRR�IDVW�IRU�FRQGLWLRQV��IROORZLQJ�WRR�FORVH�RU�H[FHVVLYH�VSHHG�

ZDV�LQYROYHG�LQ�����RI�DOO�DFFLGHQWV� 
7\SH�RI�DFFLGHQWV 

7KH���PRVW�FRPPRQ�DFFLGHQWV�LQ�ZLQWHU�SUREDEO\�UHVXOW�IURP�WKH�LQMXGLFLRXV�DFWLRQV���7KHVH�DUH� 

�� +LW�LQ�UHDU�-���� 

�� +LW�ZKLOVW�SDUNHG�-���� 

�� 7KLUG�SDUW\�SXOOHG�LQ�IURQW�RI�FDU�-���� 

�� 7KLUG�SDUW\�UHYHUVHG�LQWR�VWDWLRQDU\�FDU�-��� 

�� /DQH�FKDQJH�-��� 

7LPH�RI�GD\ 

7KH�ILJXUH�RQ�WKH�ULJKW�VKRZV�WKH�SHUFHQWDJH�RI�DFFLGHQWV�WKDW�WDNH�SODFH�DW�DQ\�JLYHQ�WLPH�UDQJH�DQG�

RYHUDOO�PRVW�DFFLGHQWV�RFFXU�LQ�WKH�DIWHUQRRQ�EHWZHHQ�PLGGD\�DQG��SP���+RZHYHU��DERXW���LQ���FUDVKHV�

RFFXUUHG�ZLWKLQ�D�WHQ�PLQXWH�SHULRG�VWDUWLQJ�DW��SP�-�DOO�WKRVH�WKDW�DUH�H[FLWHG�DERXW�OHDYLQJ�ZRUN�RU�DUH�

VWLOO�LQ�ZRUN�PRGH�DQG�KDYHQ¶W�WUDQVLWLRQHG�WR�FRQFHQWUDWH�RQ�WKH�GULYLQJ� 

7KH�VHFRQG�KLJKHVW�WLPH�UDQJH�IRU�FUDVKHV�ZDV�EHWZHHQ��SP�DQG��SP�KRZHYHU�WKH�PDMRULW\�RI�WKHVH�

RFFXUUHG�ZLWKLQ����PLQXWHV�RI��SP�RU�DV�LW�LV�DOVR�NQRZQ�DV�-�WKH�VFKRRO�UXQ�-�DQG�LI�\RX¶YH�HYHU�EHHQ�

LQYROYHG�LQ�WKDW�\RX¶OO�UHDOLVH�WKDW�LW�LV�ZDFN\�UDFHV� 

6WRSSLQJ�GLVWDQFHV 

,�WKLQN�DW�WKLV�WLPH�RI�\HDU�LW�ZRXOG�EH�XVHIXO�WR�KLJKOLJKW�VWRSSLQJ�GLVWDQFHV���7KDW�LV�PRUH�WKDQ�MXVW�WKH�

EUDNLQJ�GLVWDQFH�DV�LW�LQFOXGHV�D�µWKLQNLQJ�GLVWDQFH¶�-�WKH�WLPH�LW�WDNHV�RXU�EUDLQV�WR�SURFHVV�WKHUH�LV�

VRPHWKLQJ�ZURQJ�DQG�LQ�SRRU�ZHDWKHU�WKLV�FDQ�LQFUHDVH�DOVR���,WV�VDLG�WKDW�LQ�ZHW�FRQGLWLRQV�VWRSSLQJ�

GLVWDQFHV�GRXEOH�DQG�LQ�VQRZ�RU�LFH�LW�FDQ�EH����WLPHV�ORQJHU���6RPH�IRRG�IRU�WKRXJKW�LQ�0DUFK� 



�� 

 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

8SFRPLQJ�HYHQWV�-�ZH�QHHG�\RXU�KHOS� 

(DVWHU�(JJ�5XQ 
7KH�PRWRUELNH�VHFWLRQ�DUH�RUJDQLVLQJ�DQ�(DVWHU�(JJ�UXQ�
IRU�WKH�VLFN�NLGV�DW�9LFWRULD�+RVSLWDO� 

,I�\RX�ZRXOG�OLNH�WR�KHOS��ZH�DUH�DVNLQJ�\RX�WR�GRQDWH�
����E\�)ULGD\���WK�$SULO��� 

:H�ZLOO�XVH�DQ\�PRQH\�GRQDWHG�WR�EX\�WR\V�IRU�WKH�NLGV�
LQ�KRVSLWDO�DQG�ZLOO�JLYH�WKHP�D�VPLOH���$Q\WKLQJ�\RX�FDQ�
FRQWULEXWH�ZRXOG�EH�JUHDWO\�DSSUHFLDWHG� 

.DUW-KDUWKLF�HYHQW 
1HHG�WR�IHHO�WKH�QHHG�IRU�VSHHG��WR�UHOHDVH�VRPH�SHQW�XS�

IUXVWUDWLRQ�RU�\RX�ZRXOG�MXVW�OLNH�D�IXQ�GD\�RXW�JRLQJ�URXQG�
D�ORFDO�WUDFN"��.2)*�DUH�ORRNLQJ�WR�DUUDQJH�D�JR-NDUWLQJ�
HYHQW�LQ�WKH�ORFDO�DUHD�DQG�ZH�WKLQN�WKLV�ZRXOG�FRVW�DURXQG�
���-���SHU�SHUVRQ� 
,I�\RX�ZRXOG�EH�LQWHUHVWHG�LQ�JRLQJ�OHW�XV�NQRZ�E\�HPDLOLQJ�
HYHQWV#NRIJLDP�RUJ�XN� 

+RZ�WR�GRQDWH�WR�RXU�(DVWHU�(JJ�UXQ 
3D\3DO�–�WUHDVXUHU#NRIJLDP�RUJ�XN� 
%DQN�7UDQVIHU�–�6RUW�&RGH���-��-���	�$FFRXQW�1XPEHU����������� 

3ROLFH�VWDWV 
$�VQDSVKRW�RI�WKH�6FRWODQG�ZLGH�WUDIILF�RIIHQFHV�UHFRUGHG�IRU�TXDUWHU���RI�WKH�ILQDQFLDO�\HDU����������7KDW�
FRYHUV�WKH�SHULRG�2FWREHU�-�'HFHPEHU�������� 
$FURVV�6FRWODQG�WKH�WRS���RIIHQFHV�ZHUH��6SHHGLQJ��1R�LQVXUDQFH��1R�027��� 
,Q�)LIH��WKH�WRS���RIIHQFHV�ZHUH��6SHHGLQJ��1R�LQVXUDQFH��1R�GULYLQJ�OLFHQVH�VR�YHU\�VLPLODU�WR�WKH�QDWLRQDO�
VWDWLVWLFV 

 EƵŵďĞƌ�ƌĞĐŽƌĚĞĚ ZĂƚĞ�ƉĞƌ�ϭϬ͕ϬϬϬ�ƉŽƉƵůĂƟŽŶ 
 ϮϬϭϳͬϭϴ ϮϬϭϴͬϭϵ ϮϬϭϳͬϭϴ ϮϬϭϴͬϭϵ 

dKd�>�'ZKhW�ϳ �ϵϵ�ϴϯϲ �ϴϴ�ϳϴϴ ϭϴϰ͘ϳ ϭϲϰ͘ϯ 
�ĂŶŐĞƌŽƵƐ�ĚƌŝǀŝŶŐ�ŽīĞŶĐĞƐ �Ϯ�Ϯϭϯ �Ϯ�Ϯϭϰ ϰ͘ϭ ϰ͘ϭ 
�ƌŝŶŬͬ�ĚƌƵŐ�ĚƌŝǀŝŶŐ�ŽīĞŶĐĞƐ�;ŝŶĐů͘�ĨĂŝů�ƚŽ�ƉƌŽͲ
ǀŝĚĞ�Ă�ƐƉĞĐŝŵĞŶͿ �ϰ�ϱϭϴ �ϰ�ϰϲϯ ϴ͘ϰ ϴ͘ϯ 
^ƉĞĞĚŝŶŐ�ŽīĞŶĐĞƐ �Ϯϯ�ϲϳϬ �ϮϬ�ϳϬϱ ϰϯ͘ϴ ϯϴ͘ϯ 
�ƌŝǀŝŶŐ�ǁŚŝůĞ�ĚŝƐƋƵĂůŝĮĞĚ �ϭ�Ϭϵϭ ϵϵϳ Ϯ ϭ͘ϴ 
�ƌŝǀŝŶŐ�ǁŝƚŚŽƵƚ�Ă�ůŝĐĞŶĐĞ �ϰ�ϵϱϬ �ϰ�ϯϵϲ ϵ͘Ϯ ϴ͘ϭ 
&ĂŝůƵƌĞ�ƚŽ�ŝŶƐƵƌĞ�ĂŐĂŝŶƐƚ�ƚŚŝƌĚ�ƉĂƌƚǇ�ƌŝƐŬƐ �ϭϮ�ϭϳϲ �ϭϬ�ϳϵϴ ϮϮ͘ϱ ϮϬ 
^ĞĂƚ�ďĞůƚ�ŽīĞŶĐĞƐ �Ϯ�ϱϰϯ �Ϯ�Ϯϵϭ ϰ͘ϳ ϰ͘Ϯ 
DŽďŝůĞ�ƉŚŽŶĞ�ŽīĞŶĐĞƐ �Ϯ�ϱϵϭ �Ϯ�Ϯϵϱ ϰ͘ϴ ϰ͘Ϯ 
�ƌŝǀŝŶŐ�ĐĂƌĞůĞƐƐůǇ �ϲ�ϯϲϳ �ϲ�ϬϲϮ ϭϭ͘ϴ ϭϭ͘Ϯ 
�ƌŝǀĞƌƐ�ŶĞŐůĞĐƚ�ŽĨ�ƚƌĂĸĐ�ĚŝƌĞĐƟŽŶƐ�;ŶŽƚ�ƉĞͲ
ĚĞƐƚƌŝĂŶ�ĐƌŽƐƐŝŶŐƐͿ �ϯ�Ϯϵϯ �ϯ�ϬϳϬ ϲ͘ϭ ϱ͘ϳ 
hƐŝŶŐ�Ă�ŵŽƚŽƌ�ǀĞŚŝĐůĞ�ǁŝƚŚŽƵƚ�ƚĞƐƚ�ĐĞƌƟĮĐĂƚĞ �ϭϭ�ϲϰϵ �ϭϬ�ϲϴϮ Ϯϭ͘ϲ ϭϵ͘ϴ 
KƚŚĞƌ�'ƌŽƵƉ�ϳ�ŽīĞŶĐĞƐ �Ϯϰ�ϳϳϱ �ϮϬ�ϴϭϱ ϰϱ͘ϴ ϯϴ͘ϱ 



�� 

 

 
 
 

0RWRUELNH�6HFWLRQ 
:HOO�WKH�ELNH�VHFWLRQ�LV�VORZO\�EXLOGLQJ�
DQG�DOWKRXJK�PDQ\�RI�WKH�DVVRFLDWHV�
KDYH�WDNHQ�WKHLU�ELNHV�RII�WKH�URDG�IRU�
WKH�ZLQWHU�WKH�FRPPLWWHH�KDYH�EHHQ�
EXV\�EHKLQG�WKH�VFHQHV�RUJDQLVLQJ�
HYHQWV�IRU�WKH�FRPLQJ�\HDU��$OWKRXJK�,�
ZLOO�DOZD\V�HPDLO�\RX�DOO�SOHDVH�GR�
IROORZ�XV�RQ�)DFHERRN�DQG�7ZLWWHU� 

)LQG�XV�RQ�)DFHERRN�KHUH� 

2U�7ZLWWHU�#.R)*,$00&� 

 

:H�KDYH�REVHUYHU�WUDLQLQJ�FRPLQJ�XS�VKRUWO\��WKLV�ZLOO�DOORZ�IRXU�WUDLQHH�REVHUYHUV�WR�KRQH�WKHLU�VNLOOV�DQG�
RQFH�WKH\�KDYH�VXFFHVVIXOO\�SDVVHG�WKHLU�FRXUVH��WKH\�ZLOO�WKHQ�SDVV�WKHLU�QHZ�VNLOOV�RQWR�QHZ�DVVRFLDWHV��
:H�ZLVK�WKHP�ZHOO�� 

7KHUH�LV�DOVR�DQ�REVHUYHU�WUDLQLQJ�ZHHNHQG�LQ�$SULO�WKURXJK�LQ�6WLUOLQJ�ZKHUH�REVHUYHUV�IURP�DOO�6FRWWLVK�
,$0�JURXSV�ZLOO�JHW�WRJHWKHU�DQG�HQVXUH�ZH�DUH�DOO�VLQJLQJ�RQ�WKH�VDPH�K\PQ�VKHHW��,W�ZLOO�DOVR�DOORZ�XV�WR�
KRQH�RXU�VNLOOV�DV�ZH�DUH�DOO�KXPDQ�DQG�QHHG�WR�NHHS�RQ�WRS�RI�VNLOOV��5HPHPEHU�LW¶V�D�VNLOO�IRU�OLIH�EXW�LI�
\RX�GRQ¶W�SXW�WKH�WLPH�DQG�HIIRUW�LQ�NHHSLQJ�RQ�WRS�RI�LW�\RXU�VNLOO�OHYHO�PD\�GURS��:KHQ�GLG�\RX�ODVW�KDYH�
\RXU�ULGLQJ�DVVHVVHG"�5HPHPEHU�ZH�KDYH�)5((�DVVHVVHG�ULGHV�LI�\RX�ZDQW�DQ�REVHUYHU�WR�ULGH�EHKLQG�
\RX�DQG�SDVV�RQ�IHHGEDFN��,I�\RX�IHHO�\RX�ZRXOG�EHQHILW�IURP�WKLV�WKHQ�SOHDVH�JHW�LQ�WRXFK���� 

5HPHPEHU�ZH�KDYH�RXU�PRQWKO\�ULGH�RXWV�ZKLFK�\RX�DUH�HQFRXUDJHG�WR�DWWHQG��&RPH�DORQJ�PHHW�RWKHU�
JURXS�PHPEHUV��VRFLDOLVH�ZLWK�XV�DQG�HQMR\�D�JUHDW�ULGH��$OZD\V�JRRG�FRIIHH�VWRSV�VRPHZKHUH�WRR�� 

7KH�6FRWWLVK�0RWRUF\FOH�VKRZ�WRRN�SODFH�DW�,QJOLVWRQ�VKRZJURXQG�WKH�ZHHNHQG��WK�0DUFK��WKLV�ZDV�D�
JUHDW�VXFFHVV�IRU�WKH�,$0�VWDQG�DQG����QHZ�DVVRFLDWHV�VLJQHG�XS��VHYHUDO�RI�ZKRP�ZLOO�EH�.R)*�
DVVRFLDWHV��:H�ORRN�IRUZDUG�WR�VHHLQJ�WKHP�RQ�WKH�URDG�  

)LUH�VHUYLFH�GRQDWLRQ 

,I�\RX¶YH�EHHQ�WR�VRPH�RI�RXU�HYHQWV��PHHWLQJV�RU�WUDLQLQJ�GD\V��
WKH\�PD\�KDYH�WDNHQ�SODFH�DW�'XQIHUPOLQH�)LUH�6WDWLRQ�LQ�
3LWUHDYLH� 

$V�ZH�DUH�D�ORFDO�FKDULW\��WKH�)LUH�6HUYLFH�NLQGO\�SURYLGH�XV�WKH�
IUHH�XVH�RI�D�URRP�IRU�VRPH�RI�RXU�HYHQWV�LQ�WKH�:HVW�)LIH�DUHD� 

,Q�RUGHU�WR�VD\�WKDQN�\RX��ZH�QRUPDOO\�SURYLGH�D�VPDOO�DQQXDO�
GRQDWLRQ�WR�WKH�ILUH�ILJKWHUV�FKDULW\���3LFWXUHG�LV�RXU�&KLHI�&DU�
2EVHUYHU�KDQGLQJ�RYHU�D�FKHTXH�UHFHQWO\� 

,I�\RX�ZDQW�WR�KHOS�WRR��\RX�GRQ¶W�QHHG�WR�ZDLW�RQ�XV�GRQDWLQJ���
<RX�FDQ�YLVLW�ZZZ�ILUHILJKWHUVFKDULW\�RUJ�XN�WR�GRQDWH��VKRS�RU�ILQG�
RXW�ZKDW�HYHQWV�DUH�KDSSHQLQJ�LQ�\RXU�ORFDO�DUHD�WR�VXSSRUW�WKLV�
IXQG�� 



�� 

 

&RQWDFW�8V 
,I�\RX�KDYH�DQ\�JHQHUDO�TXHULHV�
RU�IHHGEDFN�\RX�FDQ�FRQWDFW�XV� 

.2)*�,$0 
������������� 
�FDOOV�FRVW��S�SHU�PLQXWH�SOXV�\RXU�
FRPSDQLHV�DFFHVV�FKDUJH� 

7H[W��������������� 

(PDLO���LQIR#NRIJLDP�RUJ�XN 

:HE���ZZZ�NRIJLDP�RUJ�XN� 

)LQG�XV�RQ�)DFHERRN�E\�
VHDUFKLQJ�µ.LQJGRP�RI�)LIH�

,$0�5RDG6PDUW 
FXVWRPHUFDUH#LDP�RUJ�XN 

ZZZ�LDPURDGVPDUW�FRP 

������������� 

ZZZ�IDFHERRN�FRP�
,$05RDG6PDUW 

7ZLWWHU�FRP�,$05RDG6PDUW 

7KH�FDU�VHFWLRQ�KDV�EHHQ�EXV\�VLQFH�WKH�EHJLQQLQJ�RI�WKH�\HDU��:H�
FXUUHQWO\�KDYH����$VVRFLDWHV�SUHSDULQJ�IRU�WKH�,$0�7HVW�DQG���
$VVRFLDWH�RQ�WKH�:DLWLQJ�/LVW� 

,Q�)HEUXDU\�ZH�KHOG�D�7KHRU\�(YHQW�DW�WKH�)LUH�6WDWLRQ�LQ�'XQIHUPOLQH�
ZKLFK�ZDV�D�VXFFHVVIXO�HYHQW�DQG�LW�ZDV�JRRG�WR�VHH�VR�PDQ\�QHZ�
$VVRFLDWHV� 

:H�KDG�D�3UDFWLFDO�'ULYLQJ�(YHQW�LQ�0DUFK�LQ�'XQIHUPOLQH�ZKHUH�
2EVHUYHUV�WRRN�$VVRFLDWHV�RXW�IRU�D�GULYH�FRYHULQJ�YDULRXV�URDGV���
7KHVH�HYHQWV�JLYH�QHZ�$VVRFLDWHV�WKH�RSSRUWXQLW\�WR�PHHW�RWKHU�
$VVRFLDWHV�DQG�2EVHUYHUV�LQ�WKH�*URXS���7KH�QH[W�3UDFWLFDO�'ULYLQJ�
(YHQW�ZLOO�EH�KHOG�DW�+RPH�)DUP�LQ�.LUNFDOG\�RQ�6XQGD\���WK�0D\� 

7KH�*URXS�KDV�DUUDQJHG�D�PHHWLQJ�RQ�0RQGD\���WK�0DUFK�ZLWK���RI�
WKH�,$0�([DPLQHUV�ZKR�DUH�FRPLQJ�DORQJ�WR�WKH�*URXS�WR�JLYH�D�WDON�
RQ�WKHLU�RZQ�EDFNJURXQG�DQG�VRPH�WLSV�RQ�ZKDW�WKH�([DPLQHU�
H[SHFWV�RQ�WKH�7HVW� 

2Q��QG�$SULO�ZH�DUH�KROGLQJ�DQRWKHU�7KHRU\�(YHQW�DQG�ZH�ORRN�
IRUZDUG�WR�D�WDON�RQ�FRUQHULQJ�DQG�OLPLW�SRLQWV�IURP�*DU\�'DO\��ZKR�
ZDV�WUDIILF�SROLFHPDQ���7KLV�ZLOO�EH�D�YHU\�XVHIXO�WDON�IRU�ERWK�
$VVRFLDWHV�DQG�DOO�PHPEHUV�LQ�WKH�*URXS� 

7KH�*URXS�KDV�KDG���FDU�,$0�7HVW�SDVVHV�VR�IDU�WKLV�\HDU��6FRWW�
%O\WK��$QGUHZ�/DLQJ�DQG�(PPD�+XOPH�ZKR�DFKLHYHG�D�)LUVW���
&RQJUDWXODWLRQV�WR�DOO�WKUHH�� 

*DU\�/DZVRQ��RQH�RI�RXU�2EVHUYHUV�SDVVHG�KLV�1DWLRQDO�7HVW��
ZHOO�GRQH�*DU\����7ZR�RI�RXU�/RFDO�2EVHUYHUV�DUH�ZRUNLQJ�
WKURXJK�WKHLU�/RFDO�2EVHUYHU�$VVHVVPHQWV�DQG�KRSHIXOO\�ZLOO�EH�
VLJQHG�RII�YHU\�VRRQ� 

&DU�6HFWLRQ 

(PPD�+XOPH�UHFHLYLQJ�KHU�SDVV�FHUWLILFDWH 

1HZ�)LIH�,$0�ZHEVLWH�FRPLQJ�VRRQ� 

:H�DUH�LQ�WKH�SURFHVV�RI�XSGDWLQJ�RXW�ZHEVLWH�
ZKLFK�,¶P�VXUH�\RX¶OO�DJUHH�QHHGV�GRQH�LI�\RX¶YH�
YLVLWHG�LW�UHFHQWO\� 

:H�KRSH�WKH�ZHEVLWH�ZLOO�EH�DQRWKHU�WRRO�WKDW�ZH�
FDQ�XVH�WR�NHHS�\RX�XSGDWHG�DQG�DOORZ�\RX�WR�
LQWHUDFW�ZLWK�XV�RQ�D�PRUH�IUHTXHQW�EDVLV� 

:H�DSSUHFLDWH�\RXU�SDWLHQFH�ZKLOVW�ZH�FRPSOHWH�
WKLV�DQG�LI�WKHUH�LV�DQ\WKLQJ�\RX�WKLQN�ZRXOG�EH�
XVHIXO�IRU�RXU�ZHEVLWH�WKHQ�SOHDVH�OHW�XV�NQRZ� 


