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-�9LHZ�FRPSOHWH�0DQDJHU¶V�����������

3UHVLGHQW¶V�5HSRUW�RQ�3RDWUL�RUJ 

:H�KDYH�KDG�PDQ\�JRRG�WKLQJV�
KDSSHQ�GXULQJ�WKH�ILUVW�TXDUWHU�RI�
WKLV�\HDU��:H¶YH�DOVR�KDG�VRPH�
GLVDSSRLQWV�DQG�IUXVWUDWLRQV��
1HYHUWKHOHVV��WKHUH�DUH�VWLOO�VHY�
HUDO�RSSRUWXQLWLHV�LQ�IURQW�RI�XV� 

*RRG�WKLQJV�KDYH�FRPH�LQ�ELJ�
DQG�VPDOO�SDFNDJHV��2XU�JXHVWV�
VWD\LQJ�ZLWK�XV�GXULQJ�VSULQJ�
EUHDN�ZHUH�WHUULILF�WKLV�\HDU�–�ORWV�
RI�IXQ�DQG�OLWWOH�WR�QR�GUDPD� 

$QRWKHU�UHDOO\�JRRG�WKLQJ�KDV�
EHHQ�DOO�WKH�YROXQWHHUV�ZKR�KDYH�
SLWFKHG�LQ�WR�KHOS�XV�GXULQJ�WKLV�
WLPH��+HUH�DUH�MXVW�D�IHZ�--�DQG�
P\�DSRORJLHV�WR�WKRVH�,�KDYH�
PLVVHG� 

6HWK�DQG�/DXUD�RZQ�SURSHUW\�XS�
LQ�&HGDU�6SULQJV��7KH\�DOVR�RZQ�
DQG�UXQ�D�VXFFHVVIXO�%%4�UHVWDX�
UDQW�LQ�2UHJRQ��:KHQ�WKH\�GLV�
FRYHUHG�WKH�VLWXDWLRQ�ZH�ZHUH�
IDFLQJ�ZLWK�WKH�&DIH��WKH\�UROOHG�
XS�WKHLU�VOHHYHV�DQG�MXPSHG�LQ�
ZLWK�ERWK�IHHW��7KH\�HYHQ�H[WHQG�
HG�WKHLU�VWD\�KHUH�VHYHUDO�ZHHNV�
WR�HQVXUH�ZH�ZHUH�LQ�JRRG�VKDSH� 

7LQD�EULQJV�KHU�JUDQGNLGV�WR�WKH�
ORGJH�HDFK�PRQWK�WR�WHDFK�WKHP�
WKH�YDOXH�RI�FRPPXQLW\�VHUYLFH��
7KH\�DUH�DGRUDEOH�DQG�ZRUN����

GLOLJHQWO\�FOHDQLQJ�DQG�VWUDLJKW�
HQLQJ�WKH�DUHD�DURXQG�WKH�/RGJH� 

0DUN�DQG�/LQGD�/X�DUH�IUHTXHQW�
YLVLWRUV�WR�7HUOLQJXD�5DQFK��
7KDQNV�WR�WKHLU�LQWHUHVW�LQ�JHROR�
J\�DQG�WKH�GHVLUH�WR�EHFRPH��
RZQHUV�KHUH��0DUN�KDV�EHHQ����
XVLQJ�KLV�SURIHVVLRQDO�PDSSLQJ�
VNLOOV�WR�EXLOG�XV�D�QHZ�32$75,�
PDS�RI�WKH�DUHD� 

0DQ\�RWKHU�IULHQGV�DQG�QHLJK�
ERUV�LQ�RXU�FRPPXQLW\�--�LQFOXG�
LQJ�.LP��0DULO\QQ��0LFKHOOH��
&DURO��DQG�RWKHUV�--�KDYH�ZRUNHG�
VKLIWV�RU�YROXQWHHUHG�WR�ZRUN�
VKLIWV�LQ�WKH�&DIp� 

(YHQ�RXU�%RDUG�0HPEHUV�KDYH�
SLWFKHG�LQ�H[WUD�WLPH�WR�KHOS�GHDO�
ZLWK�PDQDJHPHQW�LVVXHV��+HOS�
UDQJHG�IURP�DQDO\]LQJ�WD[�DQG�
LQVXUDQFH�PDWWHUV�WR�EXLOGLQJ�
QHZ�GRRUV�IRU�RXU�VWRUDJH�DUHDV�
DQG�D�QHZ�VHUYLQJ�FRXQWHU�IRU�WKH�
EXQNKRXVH��%UDG�KDV�HYHQ�VWDUWHG�
WR�JHW�D�KDQGOH�RQ�DOO�RI�RXU�GLJL�
WDO�DVVHWV�–�D�KXJH�HIIRUW� 

2QH�ODVW�YROXQWHHU�JURXS�,�ZDQW�
WR�FDOO�RXW�LV�DOO�WKH�H[HPSW����
SURSHUW\�RZQHUV�ZKR�KDYH�
³SLWFKHG�LQ´�GXULQJ�WKH�ILUVW���
TXDUWHU��9ROXQWDU\�GRQDWLRQV��VR�
IDU�WKLV�\HDU��DUH�VHYHUDO�WLPHV�
ZKDW�ZH�UHFHLYHG�IRU�WKH�HQWLUHW\�
RI�WKH�SUHYLRXV�\HDU��7KDQN�\RX�
DOO��:H�SURPLVH�WR�EH�JRRG��
VWHZDUGV�RI�\RXU�IXQGV� 
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-9LHZ�FRPSOHWH�7UHDVXUH¶V�5HSRUW�RQ�3RDWUL�RUJ 
 
8SGDWH�RQ�7D[HV��$QQXDO�$XGLWV��DQG�3D\UROO�7D[�$XGLW� 

2XU������WD[HV��EHLQJ�GRQH�E\�3DFH�	�$VVRFLDWHV��DUH�VFKHG�
XOHG�WR�EH�GRQH�LQ�-XQH� 

:H�KDYH�KLUHG�D�QHZ�$XGLW�)LUP��/DXWHUEDFN�%RUVFKRZ��
ZLWK�RIILFHV�LQ�(O�3DVR��ZKR�ZLOO�SHUIRUP�)LQDQFLDO�5H�
YLHZV�IRU������DQG�����ZKLFK�RXU�SUHYLRXV�DXGLWRU�IDLOHG�
WR�GR��DQG�WKH\�ZLOO�SHUIRUP�D�IXOO�DXGLW�IRU������ 

:H�KDG�D�3D\UROO�7D[�$XGLW�E\�WKH�,56�RYHU�WKLV�ODVW�\HDU��
WKDW�VKRZHG�ZH�PDGH�VRPH�ODWH�WD[�SD\PHQW�DQG�IDLOHG�
WR�ILOH�VRPH�SD\UROO�WD[�UHSRUWV�EDFN�LQ�������������DQG�
�������7KH�,56�LQLWLDOO\�ZDQWHG�WR�FKDUJH�XV�����������
EXW�ZH�ILQDOO\�VHWWOHG�IRU�D�FKDUJH�RI��������� 

 
1RZ�IRU�D�UHYLHZ�RI�RXU�)LQDQFLDO�3HUIRUPDQFH� 
:H�DUH�VWDUWLQJ�RII������RQ�D�SRVLWLYH�QRWH�ZLWK�DOO�RXU� 
,QFRPH�FDWHJRULHV�EHLQJ�VRPHZKDW�DERYH�EXGJHW��DQG�RXU�H[�
SHQVHV�D�OLWWOH�ELW�RYHU�EXGJHW��� 
 
+HUH�LV�D�EULHI�VXPPDU\�RI�RXU�,QFRPH�SHUIRUPDQFH�IRU�WKH�ILUVW�
TXDUWHU� 

$VVHVVPHQW�FROOHFWLRQV�DUH�����������ZKLFK�LV���������PRUH�
WKDQ�EXGJHWHG���:H�DUH�RYHU�EXGJHW�ERWK�LQ�FXUUHQW�\HDU�
DVVHVVPHQWV��DQG�LQ�ROGHU�SDVW�GXH���DVVHVVPHQWV� 

&DELQ�,QFRPH�LV�����������ZKLFK�LV���������PRUH�WKDQ�
EXGJHW� 

&DIp�,QFRPH�LV����������������PRUH�WKDQ�EXGJHW��DQG�&RVW�
RI�*RRGV�6ROG�IRU�WKH�&DIp�ZDV�������OHVV�WKDQ�EXGJHW� 

59�,QFRPH�DQG�5HWDLO�6DOHV�ZHUH�DOVR�EHWWHU�WKDQ���EXGJHW�E\�
������DQG�������UHVSHFWLYHO\� 

2YHUDOO��RXU�*URVV�3URILW�RI����������ZDV���������DERYH�
ZKDW�ZH�EXGJHWHG� 

 
([SHQVHV�DUH�UHFRUGHG�DV���������ZKLFK�LV����������RYHU�EXGJ�
HW���+RZHYHU����������RI�WKLV�UHVXOWHG�WKUHH�SD\UROO�SHULRGV�WKDW�
RFFXUUHG�LQ�0DUFK�WKDW�DUH�EXGJHWHG�IRU�$SULO��DQG��IRU�LQVXUDQFH�
SD\PHQW�PDGH�LQ�0DUFK�WKDW�DUH�DOVR�EXGJHWHG�IRU�$SULO���:KHQ�
WKH�H[SHQVH�EXGJHW�LV�DGMXVWHG�IRU�WKHVH�LWHPV��WKH�DFWXDO�H[SHQVH�
RYHU�EXGJHW�LV����������� 
 
$QG�WKLV�FRQVLVWV�RI� 

������IRU�PDWHULDOV�WR�UHEXLOG�WKH�&DIp�FRXQWHU�DQG�ZLGHQ�
GRRU�IUDPHV�IRU�WKH�QHZ�UHIULJHUDWRU��ZKLFK�ZDV�GRQH�
ZKLOH�WKH�&DIp�ZDV�FORVHG�IRU�SDUW�RI�-DQXDU\�GXH�WR�
VWDII�&29,'�LOOQHVVHV� 

7KH�,56�3D\UROO�7D[�$XGLW��GHVFULEHG�HDUOLHU��UHVXOWHG�LQ�D�
FKDUJH�RI��������� 

7KH�UHPDLQLQJ�RYHUDJH�RI�DERXW���������LV�VSUHDG�DFURVV�
VHYHUDO�RI�RXU�QRUPDO�RSHUDWLQJ�H[SHQVH�FDWHJRULHV� 

 

7KH�ERWWRP�OLQH�LV�ZH�KDYH�D�*URVV�3URILW�EHWWHU�WKDQ�EXGJHW�E\�
���������DQG�H[SHQVHV�RYHU�EXGJHW�E\���������IRU�4�� 

-9LHZ�FRPSOHWH�:DWHU�&RPPLWWHH�5HSRUW�RQ�3RDWUL�RUJ 
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,�JUHDWO\�DSSUHFLDWH�DOO�WKRVH�ZKR�KDYH�KHOSHG�RXW�LQ�
ERWK�ELJ�DQG�VPDOO�ZD\V��<RXU�DWWLWXGH�DQG�VXSSRUW�JR�
PXFK�IXUWKHU�WKDQ�\RX�UHDOL]H� 

:H�KDYH�PDGH�JRRG�SURJUHVV�RQ�VHYHUDO�SURMHFWV�������
(IIRUWV�WR�UHGXFH�WKH�QXPEHU�RI�ORRVH�GRJV�DQG�FOHDQ�XS�
WKH�DUHD�DURXQG�RXU�VKRSV�DQG�WKH�HPSOR\HH�59�DUHD�
KDYH�JRQH�ZHOO��:H�UHFODLPHG�WKH�VPDOO�ZDON-LQ�FRROHU�
QH[W�WR�WKH�GHHU�ORFNHU�XVLQJ�D�&RRO-%RW�DQG�ZLQGRZ�
$&�XQLW�WKDW�FRVW�OHVV�WKDQ�WKH�SULFH�RI�D�VHUYLFH�FDOO�RQ�
WKH�ROG���-DPS�XQLW��7KH�QHZ�VHWXS�UXQV�RQ�OHVV�WKDQ���
DPSV�DQG�KDV�SURYLGHG�PXFK�QHHGHG�FROG�VWRUDJH�IRU�
WKH�&DIH� 

,¶P�GRQ¶W�KDYH�HQRXJK�VSDFH�WR�FRYHU�DOO�WKH�RWKHU����
SURMHFWV�ZH�ZRUNHG�RQ�WKLV�TXDUWHU��7KHVH�SURMHFWV����
LQFOXGHG�RXU�ODUJHU�FDSLWDO�SURMHFWV��HPSOR\HH�59�VKDGH�
VWUXFWXUHV��QHZ�VHSWLF�V\VWHPV��DQG�VHYHUDO�DWWHPSWV�WR�
JHW�ZDVKLQJ�PDFKLQHV�GHOLYHUHG��DQG�RWKHUV��DORQJ�ZLWK�
PDQ\�PLGVL]HG��RSHUDWLRQV-IXQGHG�HIIRUWV��7KH�XSGDWHV�
IRU�WKHVH�DQG�RWKHU�SURMHFWV�FDQ�EH�KHDUG�RQ�WKH�UHFRUG�
LQJ�RI�RXU�TXDUWHUO\�ERDUG�PHHWLQJ�IURP�$SULO���WK��<RX�
FDQ�ILQG�WKH�OLQN�WR�WKLV�PHHWLQJ�RQ�WKH�32$75,�
ZHESDJH�RU�32$75,�)DFHERRN�SDJH��7KH�SDVVFRGH�LV�
���D������,�HQFRXUDJH�\RX�WR�OLVWHQ� 

7KDQN�\RX� 

 
-RLQ�XV�HYHU\��VW�	��UG�6DWXUGD\�RI�WKH�PRQWK�IRU 

 

HOEDOWN UNDERGROUND 
 

$�QLJKW�RI�UHFRUGV��PXVLF��JDPHV��DQG�IXQ� 
 

��-����30�#�7KH�%XQNKRXVH 
/RFDWHG�EHORZ�WKH�%DG�5DEELW�&DIp 

$W�7HUOLQJXD�5DQFK�/RGJH 
 

7HUOLQJXD�5DQFK�/RGJH�	�%DG�
5DEELW�&DIp 

LV 
+,5,1*� 

 

&DIp�&RRNV�	�6HUYHUV 
+RXVHNHHSLQJ 
0DLQWHQDQFH 

 
¨ &RPSHWLWLYH�KRXUO\�SD\�EDVHG�RQ�H[SHULHQFH 
¨ &ULPLQDO�EDFNJURXQG�FKHFN�UHTXLUHG 
¨ 59�KRRN-XSV�DYDLODEOH�LI�QHHGHG��PXVW������

SURYLGH�RZQ�59�LI�QHHGLQJ�RQ-VLWH�UHVLGHQFH 
 

&RPH�E\�IRU�DQ�DSSOLFDWLRQ�LQ�SHUVRQ� 
RU�HPDLO SURSHUW\LQIR#WHUOLQJXDUDQFK�FRP  

IRU�GHWDLOV� 
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8SGDWH�RQ�7&(4�FHUWLILFDWLRQ�IRU�6PLWK�:HOO�-�:H�DUH�FRQWLQXLQJ�WR�JDWKHU�ZDWHU�SUHVVXUH�GDWD�IRU�7&(4�RQ�RXU�SRWDEOH�ZDWHU�
V\VWHP�OLQHV��-DFRE�DQG�0DUWLQ��RXU�HQJLQHHULQJ�ILUP��ZLOO�DQDO\]H�WKH�GDWD�DQG�WKHQ�7&(4�ZLOO�PDNH�D�GHWHUPLQDWLRQ�RQ�DOORZLQJ�XV�
WR�FRQWLQXH�RSHUDWLQJ�ZLWK�RXU�FXUUHQW�H[FHSWLRQ�� 
 
8SGDWH�RQ�FDSLWDO�LPSURYHPHQWV�H[SHQGLWXUH��-�:H�DXWKRUL]HG�WKH�H[SHQGLWXUH�RI����������IRU�FDSLWDO�LPSURYHPHQW�SURMHFWV��7KH�
VKDGH�VWUXFWXUHV�DUH�FRPSOHWH��7KH�59�VHSWLF�V\VWHPV�DQG�HOHFWULFDO�XSJUDGHV�DUH�LQVWDOOHG��7KH�ZDVKLQJ�PDFKLQHV�KDYH�EHHQ�SDLG�IRU�
DQG�ZH�DUH�DZDLWLQJ�GHOLYHU\��:H�DUH�VWLOO�ZRUNLQJ�RQ�WKH�GHVLJQ�DQG�OD\RXW�IRU�WKH�ZDWHU�V\VWHP�XSJUDGHV��0RUH�ZRUN�ZLOO�EH�GRQH�RQ�
PRYLQJ�KRXVHNHHSLQJ�ZDVKHUV�DQG�GU\HUV�WR�WKH�EXQNKRXVH�DQWH�URRP��7KLV�PRYH�ZLOO�UHPRYH�WKH�FRQIOLFWV�EHWZHHQ�KRXVHNHHSLQJ
V�
QHHGV�DQG�RZQHUV�DFFHVV�� 
 
7KH�:DWHU�)XQG��-�7KH�:DWHU�)XQG�ZDV�IRUPHG�WR�WDNH����RI�RXU�KRVSLWDOLW\�UHYHQXH�DQG�XVH�LW�IRU�ZDWHU�UHODWHG�LPSURYHPHQWV��
7KURXJK���TXDUWHUV�LW�KDV�JHQHUDWHG�������������:H�KDYH�VSHQW�����������RQ�ZHOO�PRQLWRULQJ�HTXLSPHQW��7KLV�KDV�DOORZHG�XV�WR�EHJLQ�
PRQWKO\�PRQLWRULQJ�RI�RXU�ZHOOV�KHDOWK��DQG�LV�D�FULWLFDO�FRPSRQHQW�LQ�XQGHUVWDQGLQJ�RXU�DYDLODEOH�VXSSO\�DQG�KRZ�WR�EHVW�PDQDJH�LW�� 
 
6\VWHP�LPSURYHPHQWV�-�-HUU\�6FKDIIHU�DQG�KLV�PDLQWHQDQFH�WHDP�KDYH�DOPRVW�ILQLVKHG�WKH�LQVWDOODWLRQ�RI�RXU�HPHUJHQF\�SRZHU�VXS�
SO\�DW�WKH�6PLWK�:HOO��D�QHZ�UHTXLUHPHQW�IRU�SXEOLF�ZDWHU�VXSSOLHV�IURP�7&(4�� 
 
&DELQ�:HOO�-�:H�KDYH�DQ�H[LVWLQJ�ZHOO��EHKLQG�WKH�FDELQV��GULOOHG�LQ�WKH�HDUO\���
V��WKDW�ZKHQ�GULOOHG�VKRZHG�JUHDW�SURPLVH�WR�GHOLYHU�D�
JRRG�VXSSO\�RI�ZDWHU��,W�ZDV�QHYHU�EURXJKW�RQ�OLQH��:H�DUH�HQWHUWDLQLQJ�WKH�LGHD�RI�EULQJLQJ�WKLV�ZHOO�RQ�OLQH�WR�SURYLGH�XV�D�VHFRQG�
VRXUFH�RI�SRWDEOH�ZDWHU�WR�KHOS�XV�UHOLHYH�WKH�SUHVVXUH�RQ�RXU�RQH�SRWDEOH�ZHOO��WKH�6PLWK�:HOO�� 
 
1HZ�ZDWHU�GHOLYHU\�WRNHQ�V\VWHP�-�:H�DUH�ORRNLQJ�DW�SXUFKDVLQJ�D�QHZ�WRNHQ�RSHUDWHG�ZDWHU�GHOLYHU\�V\VWHP�WKDW�ZRXOG�EH�VHW�XS�WR�
GHOLYHU�DFFXUDWH�DPRXQWV�RI�ZDWHU��,W�ZRXOG�EH�LQVWDOOHG�DW�WKH�7KUHH�0LOH�:HOO�� 
 
1RQ�3RWDEOH�:DWHU�6DOHV�-�,Q�RUGHU�WR�LPSURYH�RXU�GDWD��FROOHFWLRQ�RQ�RXU�ZDWHU�VDOHV�,�KDYH�SURSRVHG�WR�WKH�ERDUG�RI�GLUHFWRUV�WKDW�
ZH�PRYH�ZDWHU�VDOHV�WR�3URSHUW\�2ZQHU�6HUYLFHV�WR�LQVXUH�WKDW�RXU�ZDWHU�VDOHV�IRUPV�DUH�DFFXUDWH��WKDW�RQO\�DFFRXQW�KROGHUV�DUH�UHFHLY�
LQJ�ZDWHU��DQG�WKDW�WKRVH�WKDW�KDXO�ZDWHU�IRU�RWKHUV�DUH�DFWXDOO\�DXWKRUL]HG�E\�D�SURSHUW\�RZQHU�WR�GR�VR��,Q�DGGLWLRQ�WKRVH�FKRRVLQJ�WR�
KDYH�VRPHRQH�HOVH�KDXO�WKHLU�ZDWHU��ZLOO�EH�UHTXLUHG�WR�FRPH�LQWR�WKH�RIILFH�ILOO�RXW�D�IRUP�GHVLJQDWLQJ�WKH�SHUVRQ�WKH\�ZLVK�WR�KDXO�
WKHLU�ZDWHU�DQG�WKH�IUHTXHQF\�RI�WKDW�KDXOLQJ��2QFH�ZH�KDYH�GRQH�RXU�GXH�GLOLJHQFH�WKH�ERDUG�ZLOO�GHWHUPLQH�ZKHQ�WR�SURFHHG��)RU�D�
VPRRWKHU�UROO�RXW��ZH�ZLOO�KDYH�D�SHULRG�RI����GD\V�IURP�GHWHUPLQDWLRQ�WR�LPSOHPHQWDWLRQ�ZKLFK�ZLOO�DOORZ�SURSHUW\�RZQHUV�WLPH�WR�
FRPH�LQ��EHFRPH�IDPLOLDU�ZLWK�WKH�QHZ�SURFHVV��DQG�KDYH�DOO�WKHLU�LQIRUPDWLRQ�SUH�LQVWDOOHG�LQ�RXU�V\VWHP�� 
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)LUH�DZDUHQHVV�DQG�SUHYHQWLRQ�DUH�PRUH�LPSRUWDQW�WKDQ�HYHU�ZLWK�
QR�UDLQ��ORZ�KXPLGLW\�DQG�ZLQG�JXVWV��7KH�IRXU�IDFWRUV�IRU�ILUHV�
DUH�ZHDWKHU��WRSRJUDSK\��IXHO��DQG�KXPDQV��+HUH�DUH�D�IHZ�WLSV�WR�
KHOS�NHHS�\RX��\RXU��QHLJKERUV��\RXU�KRPH��ZLOGOLIH�DQG�WKH���
ODQGVFDSH�VDIH� 
 
�,I�\RX�DUH�WKLQNLQJ�RI�KDYLQJ�D�ILUH��FKHFN�ZLWK�WKH�1DWLRQDO�

:HDWKHU�6HUYLFH�IRU�DQ\�5HG�)ODJ�ZDUQLQJV�RU�EXUQ�EDQV�LQ�
WKH�DUHD�DW�ZZZ�ZHDWKHU�JRY�RU�E\�FDOOLQJ�����-���-�����RU������
���-���-������� 

'RQ¶W�VWRUH�IODPPDEOH�PDWHULDOV�DURXQG�WKH�GLUHFW�SHULPHWHU�RI�
\RXU�KRPH��7KLV�LQFOXGHV�ILUHZRRG��JDV�FDQV��SDLQW�FDQV����
SURSDQH�WDQNV��EDWWHULHV��HWF��� 

&OHDU�DQ\�SODQWV�RU�WUDVK�GHEULV�ZLWKLQ����IHHW�FUHDWLQJ�D�VXUYLYD�
EOH�VSDFH��&UHRVRWH�EXVK��D�N�D��JUHDVHZRRG��WKDW�LV�SUHYDOHQW�
LQ�WKH�5DQFK�LV��SDUWLFXODUO\�IODPPDEOH��� 

+DYH�DQ�HPHUJHQF\�VXSSO\�RI�ZDWHU�RQ�KDQG��UHDG\�WR�XVH�LI�������
QHFHVVDU\��.HHSLQJ�D�JDOORQ�RU�WZR�LQ�\RXU�YHKLFOH�LV�DOVR�D�
JRRG�LGHD��� 

,I�\RX�VHH�D�ILUH�RU�KDYH�DQ\�TXHVWLRQV�DERXW�EXUQLQJ��FRQWDFW�����
7HUOLQJXD�)LUH�	�(06����-���-������7KHLU�)DFHERRN�SDJH�
DOVR�KDV�XSGDWHV�DW�ZZZ�IDFHERRN�FRP�WHUOLQJXDILUHHPV�FRP� 



*RG¶V�&RXQWU\� 
E\��0DU\�.LWFKHQ 

D�3HQQV\OYDQLDQ�IXOO�RI�7HUOLQJXD�6RXO 
 
/RRNLQJ�DW�WKH�VQRZ��,�EHJLQ�WR�SRQGHU� 
$QG�DOORZ�P\�PLQG��WR�VLPSO\�ZDQGHU� 
&DQ
W�KHOS�EXW�IHHO��UDWKHU�IRUORUQ� 
,�EHOLHYH�,�ZDV��WR�WKH�GHVHUW�ERUQ� 
 
/HW�XV�WUDYHO�GRZQ��WR�ROG�%LJ�%HQG� 
:KHUH�EHDXW\�DQG�ZDUPWK��VLPSO\�KDV�QR�HQG�� 
-DFN�UDEELWV�VFDPSHU��URDGā�UXQQHUV�IO\�E\� 
7KH�ODQG�LV�ZLGH�RSHQ��XQGHU�WKH�7H[DV�VN\� 
 
7KH�FDFWXV�ZUHQ��SRNHV�KLV�OLWWOH�KHDG�RXW�� 
:KLOH�D�-DYHOLQD��OLIWV�KLV�XJO\�VQRXW� 
$�FXULRXV�EREFDW��VDXQWHUV�XS�WKH�GULYH� 
:KLOH�D�PRXQWDLQ�OLRQ��GRHV�KHU�EHVW�WR� 
VXUYLYH� 
 
(DUO\�HYHQLQJ�IURP��WKH�FRUQHU�RI�P\�H\H� 
,�VHH�P\�FR\RWH�DUULYH��VWLOO�D�OLWWOH�VK\� 
$QG�WKH�TXDLO�ZLWK�KHU�FRYH\��DV�FXWH�DV�FDQ�EH� 
0RVW�FHUWDLQO\�DUH��D�UHDO�MR\�WR�VHH� 
 
7KHUH�DUH�ELUGV�D�SOHQW\��PDQ\�RZOV�DQG�
KDZNV�� 
'LDPRQGEDFN�UDWWOHUV��VLGHZLQGHUV�DQG�IR[� 
$QG�WDUDQWXODV��ZROI�VSLGHUV�DQG�EODFN� 
ZLGRZV��LW
V�WUXH�� 
1R�PDWWHU�WKH�FULWWHUV��DOO�KHU�EHDXW\�VKLQHV�
WKURXJK� 
 
7KH�VWHHS�OLPHVWRQH�FOLIIV��RI�6DQWD�(OHQD� 
&DQ\RQ� 
<RX
OO�VLPSO\�VWDQG�JD]LQJ��ZLWK�SHUKDSV�D�
FRPSDQLRQ� 
%RTXLOODV��WKH�KRW�VSULQJV��\HV��WKH\
UH� 
VRPHWKLQJ�WR�VHH� 
,I�,�SLFNHG�D�KRPH��LW�ZRXOG�EH�7HUOLQJXD�IRU�
PH� 
 
1R�DEXQGDQFH�RI�ZDWHU��LI�\RX�GULOO�\RX
OO�JR�
GHHS�� 
$ERXW��������IHHW��\RX�PLJKW�ILQG�\RX�D�VHHS��
<HW��WKH�:LQGRZ��0XOH�(DUV�DQG�WKH�5LR�
*UDQGH�� 
$�VPDOO�SDUW��RI�WKH�PDMHVW\��RI�*RG
V�RZQ�
KDQG� 
 
7KH�EHDXW\�RI�RFRWLOOR��KHU�VSLQHV�UHDFKLQJ�
KLJK� 
,W
V�*RG
V�&KLKXDKXDQ�GHVHUW��XQGHU�WKH� 
7H[DV�VN\� 
+HUH�D�PHUH�GURS�RI�UDLQ��PDNHV�LW�DOO�ORRN�
EUDQG�QHZ� 
<HV��P\�WULS�WR�JR�KRPH��LV�VR�ORQJ� 
RYHUGXH��� 
  
 

52$'6�������6DIHW\�7LSV�IRU�'ULYLQJ�LQ�WKH�'HVHUW 

7KHUH�LV�D�ZKROH�ORW�RI�PLGGOH�RI�QRZKHUH�RXW�KHUH�DORQJ�ZLWK�
URXJK�DQG�WRXJK�URDGV��0RVW�SDUWV�RI�WKH�5DQFK�GR�QRW�KDYH�FHOO�
SKRQH�VHUYLFH�VR�\RX�FDQ¶W�FDOO�IRU�KHOS��<RX�QHHG�WR�EH�SUHSDUHG�
DQG�DV�VHOI-VXIILFLHQW�DV�SRVVLEOH��$OZD\V�FDUU\�SOHQW\�RI�GULQNLQJ�
ZDWHU�DQG�OHW�VRPHRQH�NQRZ�ZKHUH�\RX�DUH�DQG�ZKHQ�\RX�H[SHFW�
WR�UHWXUQ� 
 
,I�\RX�EUHDN�GRZQ��DOZD\V�VWD\�RQ�WKH�URDG�ZHUH�\RX�FDQ�EH�
IRXQG�DQG�QHYHU�FXW�DFURVV�WKH�GHVHUW� 
 
:LWK�������PLOHV�RI�GLUW�DQG�URFNV�URDGV��ZH�JR�WKURXJK�D�ORW�RI�
WLUHV�RQ�7HUOLQJXD�5DQFK��,I�\RX�ZLOO�EH�GULYLQJ�RXW�KHUH��\RX�
QHHG�WR�EH�SUHSDUHG��,W�LV�KLJKO\�UHFRPPHQGHG�WKDW�\RX�DOZD\V�
KDYH�D�MDFN��DW�OHDVW�RQH��LI�QRW�WZR��IXOO�VL]H�VSDUH�WLUHV��D�SRUWDEOH�
DLU�FRPSUHVVRU��D�WLUH�LURQ��D�FDQ�RI�IL[-D-IODW��DQG�D�WLUH�SOXJ�NLW���
$�JRRG�WRSR�PDS��RIIOLQH�QDYLJDWLRQ�DSSV�DQG�D�*36�V\VWHP�DUH�
ZRQGHUIXO�WKLQJV�WR�KDYH�ZLWK�\RX�WRR��DQG�LW�LV�HVVHQWLDO�WKDW�\RX�
DOZD\V�KDYH�ZDWHU�ZLWK�\RX� 
 
'R�QRW�WU\�WR�FURVV�UXQQLQJ�ZDWHU�LI�\RX�DUH�XQVXUH�KRZ�GHHS�LW�LV���
$�W\SLFDO�689�ZLWK��´�RI�FOHDUDQFH�FDQ�HDVLO\�EH�PRYHG�RII�WKH�
URDG�E\��´�RI�IDVW-PRYLQJ�ZDWHU��$QG�RII�WKH�URDG�FRXOG�PHDQ�
LQWR�URFNV��LQWR�D�GLWFK�RI�RII�WKH�VLGH�RI�D�FOLII��VR�XVH�FDXWLRQ� 

)RU�PRUH�LQIRUPDWLRQ�DERXW 
7HUOLQJXD�5DQFK�URDGV�� 

SOHDVH�YLVLW� 
KWWSV���SRDWUL�RUJ�URDGV� 



6+$5(�<285�/2&$/�(9(17�:,7+�86� 
7R�KDYH�\RXU�HYHQW�LQFOXGHG�LQ�RXU�32$75,�QHZVOHWWHU��
SOHDVH�HPDLO�WKH�HYHQW�QDPH��GDWH��WLPH��DQG�ORFDWLRQ�WR� 

SURSHUW\LQIR#WHUOLQJXDUDQFK�FRP 

 
&$/(1'$5�2)�/2&$/�(9(176 
 
��� 6SDQLVK�&ODVVHV�#�WKH�&DFWXV�)DUP�(9(5<�0RQGD\�-��SP 
��� %URNHQ�+HDUW�%OXHV�#�WKH�&DFWXV�)DUP�(9(5<�7XHVGD\�-��SP 
��� $FRXVWLF�0XVLF�&LUFOH�#�WKH�&DFWXV�)DUP�(9(5<�)UL�-��SP 
��� 0RWKHU¶V�'D\ 

����� *DU\�*RUHQFH�#�7KH�%DG�5DEELW�&DIp�-���WR���SP 

 �QG�6DWXUGD\�$UWLVW�0DUNHW�#�(DUWK�DQG�)LUH�*DOOHU\�-��DP�-" 

���������+RHGRZQ�8QGHUJURXQG�#�%XQNKRXVH�-��SP�WR��SP 

����� )XOO�µ)ORZHU¶�0RRQ��WRWDO�OXQDU�HFOLSVH� 

���� 0HPRULDO�'D\ 

��� 1DWLRQDO�³6D\�6RPHWKLQJ�1LFH´�'D\ 

��� 3URSHUW\�2ZQHUV�3RWOXFN�#�%XQNKRXVH�-��SP������� 

��� +RHGRZQ�8QGHUJURXQG�#�%XQNKRXVH�-��SP�WR��SP 

 1DWLRQDO�³%ODFN�%HDU´�'D\ 

����� )XOO�µ6WUDZEHUU\¶�0RRQ� 

���� )DWKHU¶V�'D\ 

 -XQHWHHQWK 

���� 6XPPHU�6ROVWLFH 

��� ,QGHSHQGHQFH�'D\ 

��� 3URSHUW\�2ZQHUV�3RWOXFN�#�7KH�%XQNKRXVH�-��SP������� 

���� )XOO�µ%XFN¶�0RRQ 

���� %RDUG�RI�'LUHFWRUV¶�3UH-0HHWLQJ�:RUNVKRS�#�%XQNKRXVH�-��SP� 

���� %RDUG�RI�'LUHFWRUV¶�0HHWLQJ�#�%XQNKRXVH�-���DP 

 

 

*(7�,192/9('� 
 
:$7(5�&200,77(( 
/DUU\�6XQGHUODQG 
5XVVHOO�%XQG\ 
%UDG�$QWKHQDW 
+D\OH\�'H$UPDQ 
 
%8'*(7�	�),1$1&(�
&200,77(( 
-LP�6SRIIRUG 
(G�0DUFDWR 
%LOO�9RJO 
&KULVWLQH�6FKODXGUDII 
5RJHU�)ROW] 
%DUEDUD�/HYHGDKO 
 
&20081,&$7,21� 
&200,77(( 
%UDG�$QWKHQDW 
+D\OH\�'H$UPDQ 
0HOLVVD�0DUWLQH] 
%ODNHO\�%RZHQ 
%LOO�9RJO 
'DOH�:HLVV 
 
'$5.�6.<�7$6.�)25&( 
%DUEDUD�/HYHGDKO 
5LFN�%UDGEXU\ 
 
,I�\RX�ZRXOG�OLNH�WR�JHW�
LQYROYHG�E\�MRLQLQJ�DQ\�RI�
RXU�&RPPLWWHHV�RU�7DVN�
)RUFHV��SOHDVH�VHQG�DQ�
HPDLO�H[SUHVVLQJ�\RXU� 
LQWHUHVW�WR�� 
PDQDJHU#WHUOLQJXDUDQFK�FRP� 
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7KH� $PHULFDQ� EODFN� EHDU� �8UVXV� DPHULFDQXV�� ZDV� RQFH� IRXQG�

WKURXJK�RXW�WKH�VWDWH�RI�7H[DV��EHIRUH�ILQDOO\�VXFFXPELQJ�WR�WKH�
FRPELQHG�SUHVVXUHV�RI�VSRUW�KXQWLQJ��SUHGDWRU�FRQWURO�DQG�KDELWDW�

DOWHUDWLRQ�LQ�WKH�����-����V���'XULQJ�WKLV�SHULRG��D�YLDEOH�SRSXOD�

WLRQ�RI�EHDUV�UHPDLQHG�LQ�WKH�QHDUE\�PRXQWDLQV�RI�&RDKXLOD�DQG�

&KLKXDKXD�0H[LFR�DQG�SURYLGHG�D�VRXUFH�SRSXODWLRQ�IRU�QDWXUDO�
UHFRORQL]DWLRQ�RI�XQRFFXSLHG�KDELWDW� LQ� WKH�7UDQV-3HFRV��%\� WKH�

PLG-WR�ODWH-����V��D�VPDOO�EUHHGLQJ�SRSXODWLRQ�ZDV�UHHVWDEOLVKHG�

LQ�WKH�&KLVRV�0RXQWDLQV��%LJ�%HQG�1DWLRQDO�3DUN���'DWD�FROOHFW�

HG�E\�7H[DV�3DUNV�DQG�:LOGOLIH�'HSDUWPHQW�RYHU� WKH�SDVW� WKUHH�
GHFDGHV� VXJJHVW� WKDW� UHFRORQL]DWLRQ� LQ� WKH� 7UDQV-3HFRV� LV� DQ���

RQJRLQJ�SURFHVV�DQG�WKH�VWDWH�VWLOO�SURWHFWV�EODFN�EHDU�DV�D��WKUHDW�

HQHG�VSHFLHV�� 

$V� WKH� EODFN� EHDU� SRSXODWLRQ� LQFUHDVHV� LQ� QXPEHU�� 7H[DV� 3DUNV�
DQG� :LOGOLIH� 'HSDUWPHQW� FRQWLQXHV� WR� PRQLWRU� EHDU� VLJKWLQJV��

PRUWDOLWLHV��SRSXODWLRQ�HFRORJ\��KDELWDW�VHOHFWLRQ�DQG�EHDU-KXPDQ�

LQWHUDFWLRQ�UHSRUWV��   ���������� 

3OHDVH� UHSRUW�EODFN�EHDU� VLJKWLQJ� WR� \RXU� ORFDO�73:'�������
'LVWULFW�%LRORJLVW�RU�:LOGOLIH�'LYHUVLW\�%LRORJLVW�� 

5HSRUWV�ZLOO�EH�HQWHUHG�LQWR�WKH�7H[DV�%ODFN�%HDU�'DWDEDVH�DQG�

ZLOO�EH�XWLOL]HG�WR�GHILQH�PDQDJHPHQW�FRQVHUYDWLRQ�JRDOV��LGHQWL�

I\�DQG�SULRULWL]H�JDSV�LQ�NQRZOHGJH�DQG�GHYHORS�DFWLRQV�DQG�
VWUDWHJLHV�WR�LPSOHPHQW�JRDOV�DQG�PLWLJDWH�EHDU-KXPDQ�FRQIOLFWV�� 

 $XVWLQ�%RKDQQRQ  
 :LOGOLIH�%LRORJLVW�  
7H[DV�3DUNV�DQG�:LOGOLIH�'HSDUWPHQW� 

��������-���� 
$XVWLQ�%RKDQQRQ#WSZG�WH[DV�JRY 

 
.U\VWD�'HPHUH 
:LOGOLIH�%LRORJLVW� 

7H[DV�3DUNV�DQG�:LOGOLIH�'HSDUWPHQW 
��������-���� 

.U\VWD�'HPHUH#WSZG�WH[DV�JRY 

'(6(57�1$785(�6327/,*+7 
-XPSLQJ�&KROOD�&DFWXV 

&KROOD��SURQRXQFHG�FKR\-\D��LV�D�FDFWXV�WKDW�
JURZV�WUHH-OLNH�ZLWK�RQH�ORZ-EUDQFK�WUXQN��
XVXDOO\��%\�PLG-VXPPHU��LW�ZLOO�EH�FRYHUHG�LQ�
SLQN�EORRPV�DQG�ZLOO�WKHQ�IUXLW��7KH\�DUH�
FDOOHG�µMXPSLQJ¶�GXH�WR�WKHLU�DELOLW\�WR�GHWDFK�
WKHPVHOYHV�HDVLO\�ZKHQ�EDUHO\�WRXFKHG�� 

,Q�WLPHV�RI�GURXJKW��DQLPDOV�OLNH�WKH�ELJKRUQ�
VKHHS�RU�PXOH�GHHU�ZLOO�UHO\�RQ�WKH�IUXLW�IRU�
ERWK�IRRG�DQG�ZDWHU��7KH\�JHQHUDOO\�JURZ�LQ�
LQDFFHVVLEOH�DQG�KRVWLOH�SODFHV�RI�WKH�GHVHUW����
DOORZLQJ�WKHLU�SRSXODWLRQV�WR�UHPDLQ�VWDEOH�� 

³7KH�H[WUHPH�FODULW\�RI�WKH�GHVHUW�OLJKW�LV�HTXDOHG�E\�WKH�H[WUHPH�LQGLYLGXDOL]D�
WLRQ�RI�GHVHUW�OLIH�IRUPV��/RYH�IORZHUV�LQ�RSHQQHVV�DQG�IUHHGRP�́ �-�(GZDUG�$EEH\ 
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&RQJUDWXODWLRQV��:LWK�WKH�SXUFKDVH�
RI�\RXU�ODQG�LQ�WKH�DUHD�NQRZQ�DV�
7HUOLQJXD�5DQFK��\RX�DUH�QRZ�D�
PHPEHU�RI�WKH�3URSHUW\�2ZQHUV�
$VVRFLDWLRQ�RI�7HUOLQJXD�5DQFK��
,QF���ZKLFK�LV�VLPSO\�NQRZQ�DV�
32$75,�� 
 
<RX�PD\�KDYH�TXHVWLRQV�DERXW��
7HUOLQJXD�5DQFK�DQG�32$75,��7KH�
EHVW�ZD\�IRU�\RX�WR�OHDUQ�DERXW�XV�
LV�E\�YLVLWLQJ�RXU�ZHEVLWHV��7KHVH�
ZHEVLWHV�DUH�GHVLJQHG�WR�DVVLVW�ERWK�
QHZ�DQG�H[LVWLQJ�SURSHUW\�RZQHUV�
LQ�ILQGLQJ�LQIRUPDWLRQ�QHHGHG�WR�
PDNH�LQIRUPHG�GHFLVLRQV�DERXW�
7HUOLQJXD�5DQFK�SURSHUW\�RZQHU�
VKLS�� 
 
3OHDVH�EHFRPH�IDPLOLDU�ZLWK�WKH�
ZHEVLWHV��,I�\RX�KDYH�DGGLWLRQDO�
TXHVWLRQV��SOHDVH�FRQWDFW�RXU�3URS�
HUW\�2ZQHU�6HUYLFHV�'HSDUWPHQW� 

<RX�DUH�D�YDOXHG�PHPEHUV�RI�WKLV�
FRPPXQLW\��$OO�RI�WKH�VWDII�RI�����
7HUOLQJXD�5DQFK�DQG�WKH�3URSHUW\�
2ZQHUV�$VVRFLDWLRQ�ORRN�IRUZDUG�
WR�PDNLQJ�\RXU�DFTXDLQWDQFH� 
 
$W�32$75,�RUJ�\RX�ZLOO�ILQG�VXFK�
LQIRUPDWLRQ�DV� 

· +LVWRU\�RI�7HUOLQJXD�5DQFK�DQG�
WKH�FUHDWLRQ�RI�32$75, 

· 32$75,¶V�DQQXDO�DVVHVVPHQW�
IHH�DQG�KRZ�LW�LV�XVHG 

· 'HWDLOHG�URDG�PDLQWHQDQFH� 

· LQIRUPDWLRQ�DERXW�WKH�������
PLOHV�RI�GLUW�URDGV�RQ�WKH�5DQFK 

· %RDUG�RI�'LUHFWRUV¶�PHHWLQJV��
DJHQGDV�DQG�PLQXWHV 

· 32$75,�ILQDQFLDO�UHSRUWV 

· /RFDO�VHUYLFHV�FRQWDFW�OLVW ������ 
 

$W�7HUOLQJXD5DQFK�FRP�WKHUH�LV�
LQIRUPDWLRQ�DERXW�WKH�/RGJH�ID�
FLOLWLHV��VXFK�DV� 

· %DG�5DEELW�&DIp� 

· &DELQ�VW\OH�PRWHO�URRPV 

· 59�DQG�FDPSLQJ�VLWHV 

· 3RRO�DQG�%DWKKRXVH 
 
$W�32$75,LQWKH'HVHUW�FRP�\RX�
ZLOO�ILQG�VXFK�LQIRUPDWLRQ�DERXW� 

· :DWHU�&RPPLWWHH 

· 'DUN�6N\�,QIRUPDWLRQ 

· 5DQFK�&RQVHUYDWLRQ 

:RUOG¶V�/DUJHVW�,QWHUQDWLRQDO�
'DUN�6N\�5HVHUYH�&UHDWHG 

 
7KH�ZRUOG
V�ODUJHVW�,QWHUQDWLRQDO�'DUN�6N\��������
5HVHUYH�LV�FRPLQJ�WR�7H[DV�DQG�0H[LFR��WKDQNV�WR�
D�SDUWQHUVKLS�EHWZHHQ�7KH�8QLYHUVLW\�RI�7H[DV�DW�
$XVWLQ
V�0F'RQDOG�2EVHUYDWRU\��7KH�1DWXUH��
&RQVHUYDQF\��WKH�,QWHUQDWLRQDO�'DUN-6N\�$VVRFLD�
WLRQ��,'$��DQG�PDQ\�RWKHUV��7KH�GHVLJQDWLRQ��
JUDQWHG�E\�WKH�,'$��UHFRJQL]HV�WKH�FRPPLWPHQW�
RI�RUJDQL]DWLRQV��JRYHUQPHQWV��EXVLQHVVHV�DQG��
UHVLGHQWV�LQ�WKH�UHJLRQ�WR�PDLQWDLQLQJ�GDUN�VNLHV��
7KH�PRYH�ZLOO�EHQHILW�QRW�RQO\�DVWURQRPLFDO�����
UHVHDUFK��EXW�DOVR�ZLOGOLIH��HFRORJ\�DQG�WRXULVP�� 
 
7KH�QHZ�*UHDWHU�%LJ�%HQG�,QWHUQDWLRQDO�'DUN�6N\�
5HVHUYH�ZLOO�HQFRPSDVV�PRUH�WKDQ��������VTXDUH�
PLOHV�LQ�SRUWLRQV�RI�ZHVWHUQ�7H[DV�DQG�QRUWKHUQ�
0H[LFR��,W�LV�WKH�RQO\�VXFK�UHVHUYH�WR�FURVV�DQ���
LQWHUQDWLRQDO�ERUGHU�DQG�LQFOXGHV�7HUOLQJXD�5DQFK� 
 
6LQFH�������WKH�,QWHUQDWLRQDO�'DUN-6N\�$VVRFLD�
WLRQ�KDV�OHG�WKH�JOREDO�PRYHPHQW�WR�SURWHFW�WKH�
QLJKW�IURP�OLJKW�SROOXWLRQ��7KH�,'$�$VVRFLDWLRQ�
IRVWHUV�DQG�HPSRZHUV�D�JOREDO�YROXQWHHU�QHWZRUN�

WKDW�GULYHV�WKH�ZRUOGZLGH�GDUN�VN\�PRYHPHQW�E\�
SURPRWLQJ�HFR-IULHQGO\�RXWGRRU�OLJKWLQJ�DQG������
HGXFDWLQJ�SROLF\PDNHUV�DQG�WKH�SXEOLF�DERXW�WKH�
LPSRUWDQFH�RI�QLJKWWLPH�FRQVHUYDWLRQ�� 

-2,1�7+(�'$5.�6.<�029(0(17 
�/HDUQ�PRUH�DW�'DUN6N\�RUJ 
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(PDLO�LW�WR� 
SURSHUW\LQIR#WHUOLQJXDUDQFK�FRP 

 
1DPH�����BBBBBBBBBBBBBBBBBBBBBBBBBB 
7UDFW�����BBBBBBBBBBBBBBBBBBBBBBBBBB 
$FFW������BBBBBBBBBBBBBBBBBBBBBBBBBB 
(PDLO�����BBBBBBBBBBBBBBBBBBBBBBBBBB 

 
�)XWXUH�QHZVOHWWHUV�ZLOO�EH�HPDLOHG�21/<� 

,16,'(�7+,6�,668( 

· 0DQDJHU¶V�3UHVLGHQW¶V�5HSRUW 
· 7UHDVXUHU¶V�5HSRUW 
· :DWHU�&RPPLWWHH�8SGDWH 
· 5DQFK�&RQVHUYDWLRQ 
· 7HUOLQJXD�5DQFK�5RDGV���� 
· &DOHQGDU�RI�(YHQWV 
· 'HVHUW�1DWXUH�6SRWOLJKW 
· %ODFN�%HDU�6LJKWLQJV 
· 1HZ�2ZQHU�7LSV 
· 'DUN�6N\�&RUQHU 

� 
�����%2$5'�0((7,1*6 
/DVW�6DWXUGD\�LQ�-XO\�	�2FWREHU�#���DP 
3UH-0HHWLQJ�:RUNVKRS�RQ�)ULGD\�#��SP 
/RFDWHG�LQ�WKH�%XQNKRXVH 

32$75, 
32�%R[���� 
7HUOLQJXD��7;������ 

%8/.�5$7( 
 

86�3267$*(�
3$,' 
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����� 


