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3KLODWHOLF�5DPEOLQJV� 

/DVW�0RQWK¶V�4XL]�$QVZHU� 

&DQ� \RX� LGHQWLI\� ZKDW� WKH� LWHP� RQ� WKH�
ULJKW�LV�DQG�IURP�ZKDW�FRXQWU\"�� 

7KH�DQVZHU� WKDW�KDV�EHHQ�JLYHQ� LV� LW� LV�DQ�
HPERVVHG�OHWWHU�VWDPS�IURP�7LIOLV���������,I�
JHQXLQH�LW�LV�DQ�H[WUHPH�UDULW\���� 

$QG�ZKHUH� LV� 7LIOLV"� � 7LIOLV�ZDV�SDUW� RI� WKH�
&DXFDVXV� 9LFHUR\DOW\� RI� WKH� 5XVVLDQ� (P�
SLUH�� �7LIOLV� LV�SUHVHQW�GD\�7ELOLVL�� FDSLWDO�RI�
*HRUJLD� 

9HU\� LQWHUHVWLQJ�$UPHQ���:H�KRSH�\RX�ILQG�
LW�WR�EH�WKH�UHDO�WKLQJ� 

,� DP� HYHU� VR� WKDQNIXO� WR� RXU� PHPEHUV� GXULQJ� FOXE�PHHWLQJ� IRU� SODQWLQJ� SKLODWHOLF� VHHGV� LQ� P\� KHDG���
7KRVH�VHHGV�VSURXW�LQWR�DUWLFOHV�PDQ\�WLPHV���7KHUH�ZHUH�D�FRXSOH�RI�VKRZ-Q-WHOOV�WKDW�SHDNHG�P\�LQWHU�
HVW���2QH�EHFDPH�D�OHDVW�RQH�IXOO�IOHGJHG�DUWLFOH�WKDW�\RX�ZLOO�ILQG�RQ�SJV���-����7KH�RWKHU�VHHG�WKDW�JUHZ�
ZDV�IURP�1HLO�%HFNHU��1HLO�ZDV�ZRQGHULQJ�KRZ�PDQ\�UHFHLYHG�IURP�%HUQLH�RI�0DLQ�6WUHHW�3KLODWHOLFV�LQ�
%UDQVRQ��KLV�PDLOHU���1HLO�ZDV�WU\LQJ�WR�ILJXUH�RXW�KRZ�LW�FRXOG�KDYH�EHHQ�PDLOHG�ZLWKRXW�DGGLWLRQDO�SRVW�

DJH���,�EHOLHYH�VRPHRQH�RQ�WKH�.DQVDV�VLGH�
RI� WKH� OLQH� VDLG� WKHLUV� FDPH� ZLWK� SRVWDJH�
GXH�� �$IWHU�PXFK�GLVFXVVLRQ�� ,�VDLG� ,�ZRXOG�
FDOO�%HUQLH�DQG�DVN�KLP���6R�,�GLG�DQG�KHUH�
LV�KLV�DQVZHU��� 
 
%HUQLH�LV�D�FDFKHW�PDNHU�UHJLVWHUHG�ZLWK�WKH�
8636���+H�GHVLJQV�DQG�SULQWV�WKH�SRVWFDUG��
SXWV� WKH�VWDPS�RQ��DGGUHVVHV� LW�DQG�VHQGV�
WR�WKH�)XOILOOPHQW�FHQWHU��WKH�FDYHV��WR�SRVW�
PDUN��SDFNDJH�DQG�PDLO�� �%HFDXVH� LW� LV� OHW�
WHU� VL]H� DQG� SDFNDJHG� E\� 8636�� LW� RQO\�
QHHGV� WKH� FXUUHQW� ILUVW� FODVV� UDWH�� 6R� WKH�
SLHFH� VKRXOG� QRW� DUULYH� SRVWDJH� GXH�� +H�
VHQGV� WKHVH� RXW� WR� FXVWRPHUV� WR� QRWLI\� RI�
XSFRPLQJ� VKRZV� KH� ZLOO� EH� DWWHQGLQJ� RU�
FKDQJHV� LQ� KLV� EXVLQHVV�� � +H� DOVR� JLYHV�

WKHP�RXW�DV�WKDQN�\RX¶V�IRU�GRLQJ�EXVLQHVV�ZLWK�KLP��� ,�KDYH�TXLWH�D�IHZ�RI� WKHVH�IURP�GRLQJ�EXVLQHVV�
ZLWK�KLP�RYHU�WKH�\HDUV�DQG�KDYH�DOZD\V�HQMR\HG�WKHP���+H�ZDV�DSSUHFLDWLYH�RI�WKH�IDFW�WKDW�VHYHUDO�RI�
XV�ZHUH�WDONLQJ�DERXW�KLV�PDLOHU���+DYLQJ�EHHQ�LQ�UHWDLO�P\VHOI�IRU�PDQ\�\HDUV��LW�LV�JRRG�WR�NQRZ�ZKHQ�D�
FXVWRPHU�QRWLFHV�\RXU�DGYHUWLVLQJ�HIIRUWV���:H�DOVR�WDONHG�DERXW�KLV�GHFLVLRQ�WR�FORVH�WKH�VKRS�LQ�GRZQ�
WRZQ�%UDQVRQ�EXW�KH�LV�QRZ�GRLQJ�WKH�EXVLQHVV�RXW�RI�KLV�KRPH���,I�SODQQLQJ�D�WULS�WR�%UDQVRQ��JLYH�KLP�D�
FDOO�WR�VHW�XS�DQ�DSSRLQWPHQW���+H�ORRNV�IRUZDUG�WR�VHHLQJ�XV��� JMc 



�3DUW���RI�6RXWKHUQ�$IULFDQ�5DLOZD\V�E\�5REHUW�%XUQH\ 
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%RE�%DOW]HOO¶V�6KRZ-1-7HOO�RI�WKH�86�6HPL-3RVWDO��+HURHV�RI������VWDUWHG�D�JRRG�GLVFXVVLRQ�EXW�ZDV�
QRW�TXLWH�DFFXUDWH�RU�FRPSOHWH���+RSHIXOO\� WKLV�ZLOO�KHOS��� ,I�\RX�JR�WR�WKLV� OLQN�RQ�WKH�8636�ZHEVLWH��
\RX�ZLOO�GLVFRYHU�ZKDW� LV�QRW�FRQVLGHUHG�D�IRUHYHU�VWDPS�� � �%DVLFDOO\�XQOHVV� LW�VD\V� ³)RUHYHU´�RQ� WKH�

VWDPS� LW� LV�FRQVLGHUHG� WKH� UDWH�DW� � WKH� WLPH� LW�ZDV� LVVXHG�� �6R� WKH�
HDVLHVW�ZD\� WR�NQRZ�ZKDW� UDWH�QRQ-GHPRQLQDWHG�SRVWDJH� LV�ZRXOG�
EH�WR�JR�E\�D�FKDUW���)RUWXQDWHO\�WKHUH�DUH�VHYHUDO�JRRG�FKDUWV�RXW�
WKHUH���8636�KDV�RQH� 

���KWWSV���SH�XVSV�FRP�WH[W�TVJ����4���D�KWP�HS������� 

7KH�IROORZLQJ�OLQN�LV�SUREDEO\�WKH�EHVW�RQH�,�KDYH�HYHU�UXQ�DFURVV� 

��������������KWWSV���DOSKDEHWLODWHO\�RUJ�*��KWPO 

6R�%RE�ZDV�DVNLQJ�DERXW�WKH�VWDPS�SLFWXUHG�DW�WKH�OHIW���:KDW�LV�LW¶V�
GHQRPLQDWLRQ�RU�RULJLQDOO\�SRVWDO� UDWH"��:KHQ�RULJLQDOO\� LVVXHG� WKH�
ILUVW�FODVV�SRVWDJH�UDWH�ZDV������ � �:KHQ�LW�ZDV�WDNHQ�RII�VDOH�� WKH�
UDWH�ZDV������ �6R� LW�ZDV�VHOOLQJ�DW� WKDW� UDWH�ZKHQ� LW�ZHQW�RII� VDOH�
DQG�LV�³IUR]HQ´�DW�WKDW�UDWH���,)�\RX�VWLFN�LW�RQ�\RXU�OHWWHU�WRGD\�\RX�
ZLOO�KDYH� WR�DGG�����PRUH� WR� WKH� OHWWHU� WR�PHHW� WKH����� ILUVW� FODVV�
UDWH���7KLV�VWDPS�VROG�IRU�����������DERYH�WKH�ILUVW�FODVV�UDWH��7KH�

EDODQFH�JRLQJ�WR� ͞SURYLGH�DVVLVWDQFH�WR�WKH�IDPLOLHV�RI�WKH�HPHUJHQF\�
UHOLHI� SHUVRQQHO� NLOOHG� RU� SHUPDQHQWO\� GLVDEOHG� LQ� WKH� OLQH� RI� GXW\� LQ�

FRQQHFWLRQ�ZLWK�WHUURULVW�DWWDFNV�RQ�6HSWHPEHU���������´�� ��:KHQ�WKH�UDWH�ZHQW�XS�� WKH�VHOOLQJ�SULFH�
VWD\HG�WKH�VDPH���/HVV�IXQGV�ZHQW�WR�WKH�IDPLOLHV���7KH�VWDPS�ZDV�RQO\�DXWKRUL]HG�IRU�VDOH�XQWLO�'H�
FHPEHU���VW���������,I�\RX�KDYH�VRPH�RI�WKHVH�WKDW�\RX�SODQ�WR�XVH�IRU�SRVWDJH�WKDW�\RX�ERXJKW�ZKHQ�
LW�ILUVW�ZHQW�RQ�VDOH��\RX�KDYH�GRQH�ZHOO���<RX�KDYH�VDYHG�������1RW�D�EDG�UHWXUQ�IRU�\RXU�LQYHVWPHQW��
LQ� IDFW� UHDOO\�JRRG� UHWXUQ�� �7KH�FKDUW� LV� LQYDOXDEOH� WR�XQGHUVWDQG�ZKDW� WKH� FXUUHQW� UDWH� LV� IRU�DOO� WKH�

VHPLSRVWDOV���,W�DOVR�KHOSV�IRU�WKH�OHWWHU�GHQRPLQDWHG�VWDPSV� 

7KHUH� LV�$� WKUX�+�RI�VWDPSV�ZLWK�D� OHWWHU�GHQRPLQDWLRQ�� �7KH�8636�KDV�DOZD\V�
PDGH�DWWHPSWV� WR� LQFUHDVH� WKH�SRVWDJH� UDWH�EXW� WKH\�PXVW�KDYH�&RQJUHVVLRQDO�
DSSURYDO���0DQ\�WLPHV�WKH\�KDYH�QHHGHG�WR�JR�DKHDG�DQG�SULQW�PRUH�VWDPSV�LQ�
DQWLFLSDWLRQ� RI� WKH� DSSURYDO� EXW� &RQJUHVV�
FDQ�VFDOH�EDFN� WKH� UHTXHVW�� �3HUKDSV�QRW�
JLYLQJ�WKH�SRVW�RIILFH�WKH�IXOO�UHTXHVWHG�LQ�
FUHDVH�� � %\� XVLQJ� D� VWDPS�ZLWK� WKH� OHWWHU�
GHVLJQDWLRQ�� WKH\� FRXOG� JR� DKHDG� D� SULQW�
DQG�ZKHQ�JLYHQ�WKH�ILQDO�DSSURYDO�RI�WKH�LQ�
FUHDVH�� WKH� SRVW� RIILFH� KDG� WKH� VWDPSV�
UHDG\� WR�JR�� �%HIRUH� WKH\�VWDUWHG�XVLQJ� WKH�
OHWWHUV�� WZR� &KULVWPDV� VWDPSV� ZHUH� LVVXHG�
ZLWK� QR� GRPLQDWLRQ�� � 7KH\� DUH� SLFWXUHG� DW�

WKH�ULJKW���7KH�8636�ZDQWHG�WR�UDLVH�WKH�UDWH�RI�ILUVW�FODVV�SRVW�
DJH�EHIRUH�WKH�&KULVWPDV�PDLOLQJ�VHDVRQ���7KH�FRQJUHVVLRQDO�DS�
SURYDO�ZDV�YHU\�VORZ�WKDW�\HDU���7KH�VWDPSV�QHHGHG�WR�EH�SULQWHG�
DQG�GLVWULEXWHG�WR�WKH�SRVW�RIILFHV�DURXQG�WKH�FRXQWU\�IRU�WKHP�WR�
EH�DYDLODEOH�GXULQJ�WKH�&KULVWPDV�PDLOLQJ�VHDVRQ���6R�WKH\�OHIW�RII� 

1RQ-'HQRPLQDWHG�3RVWDJH�RI�WKH�8�6��E\�-LP�0F.LQ]LH 
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)LUVW�³OHWWHU´� 
GHQRPLQDWHG�

VWDPS�LVVXHG�E\�
WKH�8636 
����� 

������	������8QLWHG�6WDWHV 
)LUVW�1RQ-'HQRPLQDWHG��3RVW�
DJH�6WDPSV�,VVXHG�E\�WKH�8�6� 

8QLWHG�6WDWHV��%� 
+HURHV�RI����� 



&RQWLQXHG�IURP�SJ���� 

EŽŶ-�ĞŶŽŵŝŶĂƚĞĚ�h͘^͘�^ƚĂŵƉƐ�;ŬĞŶŵŽƌĞƐƚĂŵƉ͘ĐŽŵͿ� 

DQ\�GHQRPLQDWLRQ�� �7KH� UDWH� WKDW� \HDU�ZDV������ �7KH�DSSURYDO� IRU� WKH� LQFUHDVH�ZDV� ILQDOO\� JLYHQ�EXW�
ZRXOG�QRW�JR�LQWR�HIIHFW�XQWLO�'HFHPEHU���VW���������6R�WKH�UDWH�VWD\HG�WKH�VDPH�WKURXJK�WKH�&KULVWPDV�
VHDVRQ�DQG�WKRVH�WZR�LVVXHV�VROG�IRU������� 

(YHQWXDOO\� WKH�8636�GHFLGHG� LW�VKRXOG�TXLW� WKH�
OHWWHU� GHVLJQDWLRQV� DQG� ZHQW� WR� SULQWLQJ� ³)LUVW�
&ODVV´�� �:KLOH� VRPH� FROOHFWRUV� DQG� WKH� SXEOLF�
WKLQN� WKHVH� DUH� ³)RUHYHU´�� WKH\� DUH� QRW�� � 7KH\�
DUH�VWLOO�JRRG�SRVWDJH�EXW�DW�WKH�UDWH�WKH\�ZHUH�
LVVXHG�IRU��� 

�����EURXJKW�LQ�WKH�ILUVW�³)RUHYHU´�VWDPS�E\�WKH�
8636�� � ,� WUXO\� EHOLHYH�� UDWH� FKDQJHV� ZHUH� WKH�
PRWLYDWLQJ� IDFWRU� EH�
KLQG� WKH� )RUHYHU�
VWDPSV�� � 2QFH� WKH�
8636� KDV� DSSURYDO��
WKH\� FDQ� LPPHGLDWHO\�
PDNH�WKH�UDWH�LQFUHDVH�

JR� LQWR�HIIHFW�ZLWKRXW�SULQWLQJ�QHZ�VWDPSV���(YHU\�)RUHYHU�VWDPS�LPPHGLDWHO\�
JRHV�WR�WKH�QHZ�ILUVW�FODVV�UDWH���$OVR�WKH\�KDYH�PDGH�WKH�FDOFXODWLRQ�WKDW�PRVW�
XVHUV�DUH�QRW�JRLQJ�WR�EX\�DQG�KRDUG�)RUHYHU�VWDPSV���)RU�WKH�PRVW�SDUW�WKDW�
KDV� KHOG� WUXH�� � 7KH�PRXQWDLQ� RI�PDLO� ,� VHH� WKURXJK�P\� RIILFH� KDV� D� )RUHYHU�
VWDPS�RQ�LW�WKDW�ZDV�ERXJKW�DW�WKH�FXUUHQW�SULFH� 

6R�KDYLQJ�WKH�FKDUW�RQ�KDQG�LV�LPSRUWDQW�WR�NQRZ�ZKDW�DGGLWLRQDO�SRVWDJH�\RX�
PD\�QHHG�WR�DGG�WR�WKDW�³ROG´�QRQ-GRPLQDWHG�VWDPS���(VSHFLDOO\�RQ�WKH�VHPL-
SRVWDOV���,W�LV�DOVR�KHOSIXO�WR�GHWHUPLQH�WKH�QRQ-GHQRPLQDWHG�WKDW�DUH�QRW�YDOLG�
SRVWDJH�IRU�WKH�UHJXODU�FRQVXPHU���:H�ZLOO�KROG�WKDW�GLVFXVVLRQ�IRU�D�ODWHU�WLPH���
7KHUH� LV�PXFK� WR� OHDUQ� DQG� WR� NQRZ� DERXW� WKLV� IDVFLQDWLQJ� WRSLF� RI� WKH� QRQ-
GHQRPLQDWHG�VWDPSV�RI�WKH�8636��� 

7KDQNV�DJDLQ�IRU�RXU�PHHWLQJV�6KRZ-1-7HOO���<RX�JLYH�PH�LQVSLUDWLRQ�IRU�DUWLFOHV�WR�ILOO�RXW�WKLV�QHZVOHW�
WHU���.HHS�LW�XS�� 

$QRWKHU�XVHIXO�ZHEVLWH� 

,�KDYH�ERRNPDUNHG�WKHP�DOO� 

86������ 
6WDWXH�RI�/LEHUW\ 

)LUVW�&ODVV�5DWH���� 

86������ 
/DG\�/LEHUW\�	�86�)ODJ 
)LUVW�&ODVV�5DWH���� 

86������ 
³)RUHYHU´�/LEHUW\�%HOO 
2ULJLQDO�6DOH�3ULFH���� 
6WLOO�YDOLG�DW�FXUUHQW�)LUVW�

&ODVV�SRVWDJH�UDWH 
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$V�WKH�6QRZ�)OLHV� 

&DQDGD������ 
.OXDQH�1DWLRQDO�3DUN� 

-XO\�������� 
)LQODQG������ 

6QRZIODNH�)RLO�6WDPS 
-DQXDU\��������� 

1HWKHUODQGV 
3RVWEOHHG�3HUVRQDOL]HG�

6WDPS����� 



6WDPS�7LS� 

&RYLG�KDV�EURXJKW�RQ�XQIRUHVHHQ�FKDOOHQJHV�LQ�RXU�KREE\���9LUWXDO�PHHWLQJV�DQG�QR�VKRZV�WR�QDPH�D�
FRXSOH���)RU�PH�LW�KDV�EURXJKW�WR�WKH�IURQW�D�VNLQ�SUREOHP���'U\�DQG�FUDFNHG�KDQGV���+RZ�GLG�WKLV�EH�
FRPH�D�SUREOHP"��%HFDXVH�,�KDYH�EHHQ�FRRNLQJ�DQG�FOHDQLQJ�PXFK�PRUH�WKDQ�LQ�\HDUV�SDVW���+RPH�
WRR�PXFK�DQG�LI�,�DP�JRLQJ�WR�EULQJ�KRPH�IRRG�WKDW�,�KDYH�WR�KHDW�EDFN�XS��,�PLJKW�DV�ZHOO�MXVW�FRRN�
GLQQHU���7KH�VFDOGLQJ�ZDWHU�WKDW�,�ZDV�WDXJKW�WR�XVH�WR�ZDVK�GLVKHV�LV�QRW�YHU\�IULHQGO\�WR�WKH�KDQGV�LQ�
WKH�ZLQWHU�PRQWKV�HVSHFLDOO\�� �6R�ZK\� LV� WKLV�D�FKDO�
OHQJH� IRU� RXU� KREE\"� � ,� ZDQW� WR� SXW� ORWLRQ� RU� VNLQ�
FUHDP�RQ�P\�KDQGV� WR�VRRWKH�DQG� UHVWRUH� WKHP�EXW�
ZDQW�WR�KHDG�XS�WR�WKH�RIILFH�WR�³SOD\´�ZLWK�P\�VWDPSV�
DIWHU�GLQQHU�� �7KDW� LV�ZKHUH� WKH�VWDPS� WLS� FRPHV� LQ���
6XFN�LW�XS�EXGG\���/HDYH�WKH�ORWLRQ�RII�XQWLO�DIWHU�\RX�
KDYH� ILQLVKHG�ZLWK� WKH�VWDPSV� IRU� WKH�GD\�� �(YHQ� OR�
WLRQV� RU� KDQG� FUHDPV� WKDW� GRQ¶W� VHHP� JUHDV\� FDQ�
OHDYH� D� UHVLGXH� RQ� \RXU� VWDPSV�� DOEXP� SDJHV��
PRXQWV��HWF���:KLOH�\RX¶UH�DW�LW��OHDYH�WKH�EDJ�RI�SRWD�
WR�FKLSV��HVSHFLDOO\�WKH�QHZ�&KHHWRV�3RSFRUQ��LQ�WKH�
NLWFKHQ���<RX�ZDQW�FOHDQ��GU\��SULVWLQH�KDQGV�WR�ZRUN�
WKLV� KREE\� RI� RXUV�� � $Q\� IRUHLJQ� VXEVWDQFH� FDQ� GH�
VWUR\� WKRVH� GHOLFDWH� SLHFHV� RI� SDSHU� ZH� VR� GHDUO\�
ORYH�� �1RZ�� ,� NQRZ�VRPHERG\� LV�JRLQJ� WR�VD\�� ³:K\�
GRQ¶W�\RX�ZHDU�UXEEHU�JORYHV�ZKHQ�ZDVKLQJ�WKRVH�GLVKHV"´��1R�WKDQNV��LVQ¶W�D�PDVN�HQRXJK��� 

7KH�3UHVLGHQW¶V�&RUQHU� 

 
 

:KDW�LV�DQ�2PQLEXV�LVVXH�DQG�ZKDW�LV�FRQVLGHUHG�WKH�ILUVW" 
 
)LQG�RXW�LQ�QH[W�PRQWK¶V�QHZVOHWWHU� 

7KLV�0RQWK¶V�4XL]� 

([KLELWHUV�5HVRXUFH� 
7KHUH�LV�DQ�LQWHUHVWLQJ�ZHEVLWH�WKDW�ORRNV�WR�EH�D�JUHDW�UHVRXUFH�IRU�VWDPS�H[KLELWHUV���6WHYH�=ZLOO�
LQJHU�KDV�UHFHQWO\�GHVLJQHG�D�ZHEVLWH�WKDW�KDV�WLSV��UHVRXUFHV�DQG�OLQNV�WR�H[KLELWV���,I�\RX�DUH�LQWR�
H[KLELWLQJ�RU�KDYH�EHHQ�WKLQNLQJ�DERXW�LW��WKLV�ZRXOG�EH�D�VLWH�WR�FKHFN�RXW���(YHQ�LI�\RX�GRQ¶W�KDYH�DQ�
LQWHUHVW�LQ�H[KLELWLQJ��\RX�FDQ�OHDUQ�D�ORW�E\�ORRNLQJ�DW�WKHVH�DZDUG�ZLQQLQJ�SKLODWHOLF�H[KLELWV��IURP�
,QGLD�WR�WKH�&DQDO�=RQH����+HUH�LV�WKH�ZHE�DGGUHVV���KWWSV���H[KLELWRUVSUHVV�FRP� 
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:HOO�LW�LV�QRZ������� 7KH\�VD\�KLQGVLJKW�LV�������DQG�,�DP�VXUH�PRVW�DOO�RI�XV�DUH�JODG�WKDW�\HDU�LV�
QRZ�LQ�WKH�SDVW�� +HUH¶V ORRNLQJ�IRUZDUG  WR�D�EULJKWHU�IXWXUH�DKHDG��DQG�KRSHIXOO\�D�WLPH�ZKHQ�ZH�
FDQ�JDWKHU�DJDLQ�LQ�SHUVRQ��7KH�1HZ�<HDU�LV�DOVR�WUDGLWLRQDOO\ D�WLPH�IRU�UHVROXWLRQV�DQG�QHZ�RXW�
ORRNV��'R�\RX�KDYH�VRPH�UHVROXWLRQV�UHODWHG�WR�SKLODWHO\�RU�\RXU�VSHFLILF�FROOHFWLRQV"�:H�ZRXOG�ORYH�
WR�KHDU�DERXW� WKHP��0D\EH�\RX�FDQ�VKDUH GXULQJ�RXU�XSFRPLQJ�)HEUXDU\�PHHWLQJ�RU�DV�D� IXWXUH�
SLHFH�LQ�WKH�036�QHZVOHWWHU�� +DSS\�VWDPSLQJ�HYHU\RQH� 

7RPDV 

'LG�<RX�6D\�)XWERO"� 

2K��\RX�PHDQW� 
)227%$//��VRUU\�� 
1HYHU�PLQG� 
 

*2�&+,()6 

&XED������ 
),)$�:RUOG�&XS�

LQ�6SDLQ 
���� 



7KH�3RODU�6WDU�E\�0LFKDHO�.HLO 
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+RSH�\RX�HQMR\HG�WKLV�PRQWK¶V�QHZVOHWWHU���7KDQNV�WR�0LNH�.���DQG�$UPHQ�+��IRU�WKHLU�FRQWULEXWLRQV��<RX�FDQ�FRQWULEXWH�
WRR�E\�HPDLOLQJ�PH�IRU�QH[W�PRQWK¶V�LVVXH���'HDGOLQH�IRU�WKH�0DUFK�LVVXH�ZLOO�EH�)HEUXDU\���WK��+DSS\�VWDPSLQJ�DQG�
HQMR\�WKLV�H[WUD�WLPH�ZLWK�\RXU�FROOHFWLRQ���-LP�0F 

 
7KH� ��-\HDU-ROG� 8�� 6�� &RDVW� *XDUG� &XWWHU�
3RODU�6WDU��:$*%-����LV�FXUUHQWO\�GHSOR\HG�
WR� $QWDUFWLFD� IRU� KHU� ��WK� 2SHUDWLRQ� 'HHS�
IUHH]H��2QO\�WKH�86&*&�*ODFLHU�FRPSOHWHG�
PRUH� 2')� WRXUV� ���� \HDUV�� EHJLQQLQJ� LQ�
������� 3RODU� 6WDU� LV� WKH� RQO\� KHDY\� LFH�
EUHDNHU� LQ� WKH� 8�� 6�� IOHHW�� PHDQLQJ� VKH� LV�
WKH� RQO\� YHVVHO� FDSDEOH� RI� FOHDULQJ� D� SDWK�
WKURXJK�WKH� LFH� WR�0F0XUGR�6WDWLRQ�VR�WKDW�
RWKHU� VKLSV� FDQ�GHOLYHU� IRRG�� IXHO�� DQG�SHU�
VRQQHO� WR� WKH� VWDWLRQ�� 3RODU� 6WDU¶V� VLVWHU�
VKLS�� WKH�86&*&�3RODU�6HD� �:$*%-���� LV�
QR� ORQJHU� LQ� VHUYLFH�DQG� LV�EHLQJ�FDQQLEDO�
L]HG�WR�SURYLGH�SDUWV�DQG�HTXLSPHQW�WR�NHHS�
3RODU�6WDU�RSHUDWLRQDO�� 
 
&RQJUHVV� KDV� DSSURYHG� IXQGLQJ�
IRU� D� QHZ� JHQHUDWLRQ� RI� &RDVW�
*XDUG� &XWWHUV� WKDW� ZLOO� KDYH� LQ�
FUHDVHG�GHIHQVH�DQG� ODZ�HQIRUFH�
PHQW� FDSDELOLWLHV�� ZKHWKHU� DQ\� RI�
WKHVH� ZLOO� KDYH� LFH-VWUHQJWKHQHG�
KXOOV� WR� RSHUDWH� LQ� WKH�$QWDUFWLF� LV�
XQFOHDU�DW� WKLV�WLPH��2WKHU�H[LVWLQJ�
LFHEUHDNHUV�GR�QRW�KDYH� WKH�VDPH�
FDSDELOLWLHV� DV�3RODU� 6WDU�� ,Q� FRQ�
WUDVW��5XVVLD�FXUUHQWO\�KDV�RYHU����
LFHEUHDNHUV� ZLWK� WKH� FDSDELOLW\� WR�
RSHUDWH� LQ�$QWDUFWLF-OLNH� LFH� FRQGL�
WLRQV��&KLQD�KDV����DQG�HYHQ�,QGLD�
LV� ZRUNLQJ� RQ� GHYHORSLQJ� D� VKLS�
FDSDEO\�RI�RSHUDWLQJ�LQ�WKH�0F0XU�
GR�LFH��� 


