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$V�PDQ\�RI�\RX�NQRZ��.HYHQ�
OHIW�XV�EDFN�LQ�1RYHPEHU��,
P�
FXUUHQWO\�ILOOLQJ�WKH�PDQDJHU
V�
SRVLWLRQ�DV�D�YROXQWHHU��,�GR�
KDYH�D�IXOO-WLPH�MRE�ZKLFK�,
P�
QRZ�GRLQJ�IURP�WKH�PDQDJHU
V�
RIILFH��7KDW�MRE�FDQ�EH�D�VL[-WR-
VHYHQ�GD\�D�ZHHN�MRE�DQG�WKH�
5DQFK�0DQDJHU
V�MRE��VLPLODU�
O\��DOVR�VHHPV�WR�EH�D�VL[-WR-
VHYHQ�GD\�D�ZHHN�HIIRUW��VR�
SOHDVH�EH�SDWLHQW�ZLWK�PH�LI�,�
GRQ
W�JHW�EDFN�WR�\RX�DV�TXLFNO\�
DV�\RX�PLJKW�H[SHFW��$IWHU�����
PRQWKV�RI�VLWWLQJ�LQ�WKLV�FKDLU��
,
YH�FRPH�WR�ILQG�WKDW�WKLV�LV�D�
YHU\�FKDOOHQJLQJ�MRE��(YHQ�DV�D�
ERDUG�PHPEHU�ZLWK�D�ZLIH�ZKR�
ZRUNV�KHUH�IXOO�WLPH��,�ZDV�QRW�
DZDUH�RI�WKH�EUHDGWK�RI�WKH�MRE�
RU�WKH�QXPEHU�RI�IDFHWV�WKLV�MRE�
HQWDLOV� 
  
/XFNLO\��ZH�DUH�EOHVVHG�ZLWK�D�
UHDOO\�JRRG�JURXS�RI�HPSOR\�
HHV�KHUH���������PDQ\�DUH�HYHQ�
RXWVWDQGLQJ��:LWKRXW�WKHP�,�
ZRXOG�OLNHO\�KDYH�JLYHQ�XS�E\�
QRZ� 
  
7KHUH�DUH�QXPHURXV�FKDOOHQJHV�
ZH�KDYH�IDFHG�DQG�FRQTXHUHG�
WRJHWKHU�GXULQJ�P\�VKRUW�WHQXUH�
DQG�WKHUH�DUH�PDQ\�PRUH�DKHDG�
RI�XV�DORQJ�ZLWK�VHYHUDO�ZH�DUH�
VWLOO�GHDOLQJ�ZLWK�QRZ� ,
G�OLNH�

WR�WDON�DERXW�D�IHZ�RI�WKH�ZLQV� 
  
:H�PDQDJHG�WR�JHW�VRPH�QHZ�
VWDII�RQERDUG�DQG�VWDELOL]H�WKH�
FDIH�WR�PDNH�LW�WKURXJK�WKH�KRO�
LGD\�VHDVRQ�ZLWK�VRPH�UHDOO\�
JRRG�ERWWRP�OLQH�QXPEHUV��:H�
SXOOHG�RII�D�7KDQNVJLYLQJ���
GLQQHU��ZLWK�WKH�KHOS�RI�VRPH�
ERDUG�PHPEHUV���VRPHWKLQJ�,�
GRQ
W�WKLQN�PDQ\�RI�XV�WKRXJKW�
ZH�ZRXOG�PDQDJH� 
 
:H�VFKHGXOHG�PXOWLSOH�HYHQWV�
DQG�VXFFHVVIXOO\�H[HFXWHG�
WKHP��LQFOXGLQJ�D�1HZ�<HDU
V�
(YH�SDUW\�ZLWK�6FRWW�:DONHU�
DQG�KLV�FUHZ��RXU�6WDU�3DUWLHV�
ZLWK�WKH�ZRQGHUIXO�'U��2WWXP��
DQG�ZH�KHOG�RXU�ILUVW�
³+RHGRZQ�8QGHUJURXQG´��
(YHU\RQH�ZKR�DWWHQGHG�KDG�D�
ZRQGHUIXO�WLPH�DQG�ZH�KRSH�WR�
FRQWLQXH�WKDW�WUDGLWLRQ�JRLQJ�
IRUZDUG��6SHFLDO�WKDQNV�WR�-RVK�
�DND�'-�:D\ORQ�6SLQQLQJV���D�
PDQ�RI�PDQ\�VNLOOV�  
 
/HVV�REYLRXV��EXW�QR�OHVV�LP�
SRUWDQW��ZLQV�LQFOXGHG�SURSHUO\�
VHWWLQJ�XS�DQG�H[HFXWLQJ�RXU�
DQQXDO�DVVHVVPHQWV��FRRUGLQDW�
LQJ�DQG�H[HFXWLQJ�RXU������
%RDUG�RI�'LUHFWRUV�HOHFWLRQV��
VHWWLQJ�XS�D�QLFH�UHWDLO�VSDFH�LQ�
RXU�/RGJH�RIILFH�ZKLFK�JHQHU�
DWHG�VRPH�QLFH�VDOHV�DQG�SURILW�
LQ�'HFHPEHU��:H�HYHQ�VWDUWHG� 
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/HW�PH�EHJLQ�ZLWK�D�EULHI�UHPLQGHU�WKDW�ZH�SRVW�
WKH�<HDU-WR-'DWH�)LQDQFLDO�UHSRUWV�WR�WKH�
32$75,�ZHE�VLWH�VHYHUDO�GD\V�EHIRUH�HDFK�
PHHWLQJ� 

5DWKHU�WKDQ�MXVW�UHSRUW�RQ�WKH�IRXUWK�TXDUWHU��WKH�
UHSRUW�ZLOO�LQFOXGH�D�VXPPDU\�IRU�WKH�HQWLUH�
\HDU��)URP�DQ�,QFRPH�VWDQGSRLQW�WKH�\HDU�ZDV�D�
ELW�RI�D�UROOHUFRDVWHU�VWDUWLQJ�ZLWK�UHYHQXHV�RYHU�
EXGJHW�IRU�ERWK�DVVHVVPHQW�FROOHFWLRQV�DQG�FDELQ�
LQFRPH�RQ�D�PRQWK-WR-PRQWK�EDVLV��7KHQ�ERWK�
VRXUFHV�RI�UHYHQXH�ZHQW�EHORZ�EXGJHW��DVVHVV�
PHQW�UHYHQXH�LQ�4��DQG�FDELQ�UHYHQXH�LQ�4���
+RZHYHU��ERWK�VRXUFHV�UHFRYHUHG�LQ�WKH�IROORZ�
LQJ�TXDUWHUV�DQG�VXVWDLQHG�RQ�EXGJHW�RU�VOLJKWO\�
RYHU�EXGJHW�UHYHQXHV�IRU�WKH�UHVW�RI�WKH�\HDU��
7KH�ERWWRP�OLQH�LV�32$75,�HQMR\HG�D�VOLJKWO\�
EHWWHU�\HDU�WKDW�ZH�SODQQHG� 

+HUH�LV�D�VXPPDU\�RI�RXU�ILQDQFLDO�FRQGLWLRQ�IRU�
�����DV�RI�'HFHPEHU���VW� 

$VVHVVPHQW�5HYHQXHV�ZHUH�����.�YV�D�EXGJHW�
RI�����.��RU����.�RYHU�EXGJHW��7KH�LQWHUHVWLQJ�
DVSHFW�LV�WKDW�RI�WKH�WRWDO�RYHU�EXGJHW�����.�ZDV�
LQ�FXUUHQW�\HDU�IHHV��DQG�����.�ZHUH�IRU�SULRU�
\HDU�IHHV��7KH�FUHGLW�IRU�WKLV�LQFUHDVH�JRHV�WR�
0HOLVVD�DQG�+D\OH\�LQ�SURSHUW\�RZQHU�VHUYLFHV�
IRU�XSGDWLQJ�DGGUHVVHV�DQG�FKDVLQJ�GHOLQTXHQW�
DFFRXQWV� 

&DELQ�5HYHQXHV�ZHUH�����.�YV�D�EXGJHW�RI�
����.��RU����.�RYHU�EXGJHW��7ZR�IDFWRUV�PD\�
DFFRXQW�IRU�WKH�RYHU�EXGJHW�–�2XU�GHVHUW��������
ORFDWLRQ�PD\�EH�VHHQ�DV�D�VDIHU�GHVWLQDWLRQ�ZLWK���
UHJDUG�WR�&29,'��DQG�.HYHQ�EURDGHQHG�RXU�
PDUNHW�FRYHUDJH�E\�H[SDQGLQJ�RXU�ZHE�VLWH���
ORFDWLRQV�IURP�MXVW�%RRNLQJV�FRP�WR�VHYHUDO��
LQWHUQHW�ERRNLQJ�VLWHV� 

2XU�7RWDO�6XSSOHPHQWDO�5HYHQXH�ZDV�������.�
YV�D�EXGJHW�RI�������.� 
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D�ODUJH�FOHDQXS�HIIRUW�DURXQG�RXU�PDLQWHQDQFH�
EXLOGLQJV�EULQJLQJ�LQ�D�ODUJH�GXPSVWHU�WR�JHW�XV�
UROOLQJ�  
  
7KHUH�DUH�PDQ\�RWKHU�HIIRUWV�,
P�VXUH�,
YH�OHIW�RXW��
LQFOXGLQJ�VRPH�FULWLFDO�LQWHUQDO�FKDOOHQJHV��EXW�
WKURXJK�LW�DOO�WKH�FUHZ�KDV�VWHSSHG�XS�DQG�GRQH�
DPD]LQJ�ZRUN�DQG�,�YHU\�PXFK�DSSUHFLDWH�LW� 
 
2QH�RI�RXU�FXUUHQW�FKDOOHQJHV�LV�RXU�&DIH��0DQ\�RI�
RXU�VWDII�WHVWHG�SRVLWLYH�IRU�&29,'�DQG�RWKHUV�
ZHUH�RXW�VLFN�DV�ZHOO��0RVW��EXW�QRW�DOO��KDYH�UH�
FRYHUHG��6LQFH�RXU�PDLQWHQDQFH�VWDII�ZDV�QRW�LP�
SDFWHG�ZLWK�DQ\�LOOQHVV�DQG�ZLWK�RXU�UHQWDO�EXVL�
QHVV�LQ�-DQXDU\�EHLQJ�RQH�RI�RXU�VORZHVW�WLPHV��
ZH
YH�WDNHQ�RQ�VRPH�UHQRYDWLRQ�ZRUN�LQ�WKH�&DIH��
,W�ZLOO�EH�VDIHU��PRUH�FRPSOLDQW��HDVLHU�WR�ZRUN�LQ��
DQG�KRSHIXOO\�D�OLWWOH�PRUH�SOHDVDQW�RQ�WKH�H\HV� 
 
:H�DUH�VWLOO�ORRNLQJ�IRU�PRUH�VWDII��,I�\RX�NQRZ�
DQ\�UHVSRQVLEOH�DGXOWV�LQ�WKH�DUHD��HYHQ�LI�WKH\�RQO\�
ZDQW�WR�ZRUN�RQH�GD\�HYHU\�ZHHN�RU�WZR��SOHDVH�
VHQG�WKHP�P\�ZD\��:H�DUH�UDPSLQJ�XS�IRU�VSULQJ�
EUHDN�DQG�QHHG�DOO�WKH�KHOS�ZH�FDQ�JHW� 
  
,
P�YHU\�KRSHIXO�IRU�RXU�IXWXUH� :H
YH�KDG�D�JRRG�
%RDUG�WKLV�\HDU�DQG�,�DSSUHFLDWH�WKHLU�ZRUN��7KDQN�
\RX�WR�WKRVH�OHDYLQJ�DQG�ZHOFRPH�WR�RXU�QHZ�
PHPEHUV��,�ORRN�IRUZDUG�WR�ZRUNLQJ�ZLWK�HDFK�RI�
\RX� :H�KDYH�D�JRRG�VWDII�DQG�D�JRRG�FRPPXQLW\�-
-�ERWK�WKH�PHPEHUV�ZKR�KDYH�EHHQ�KHUH�IRUHYHU�
DQG�WKH�QHZ�RQHV�MXVW�DUULYLQJ��,
YH�EHHQ�LPSUHVVHG�
E\�PDQ\�RI�\RX��:H�KDYH�ORWV�RI�RSSRUWXQLWLHV�
DKHDG�RI�XV��VR�SOHDVH�OHW�PH�NQRZ�LI�\RX�KDYH�WKH�
FDSDFLW\�WR�KHOS�RXW�  
  
7KDQNV� 
-LP 

 
-RLQ�XV�HYHU\��VW�	��UG�6DWXUGD\�RI�WKH�PRQWK�IRU 
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$�QLJKW�RI�UHFRUGV��PXVLF��JDPHV��DQG�IXQ� 
 

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

$W�7HUOLQJXD�5DQFK�/RGJH 
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,�ZDQW�WR�VWDUW�E\�WKDQNLQJ�WKH�VWDII�DW�7HUOLQJXD�
5DQFK��:LWKRXW�\RX��WKH�URDGV��WKH�/RGJH��WKH�
UHVWDXUDQW��ZDWHU�VHUYLFHV��DQG�DQ\�RWKHU�VHUYLFH�
WKH�5DQFK�SURYLGHV�ZRXOG�QRW�EH�SRVVLEOH� 

,�DOVR�ZDQW�WR�WDNH�D�PRPHQW�WR�UHFRJQL]H�WKH�WLUH�
OHVV�FRQWULEXWLRQ�RI�WKH�%RDUG�RI�'LUHFWRUV��YROXQ�
WHHUV��DQG�3URSHUW\�2ZQHUV��6R�PXFK�RI�\RXU�
ZRUN�LV�EHKLQG�WKH�VFHQHV�DQG�QRW�DOZD\V�YLVLEOH�
WR�WKH�RXWVLGH�ZRUOG��<RXU�HIIRUWV��IHDUOHVV�IHHG�
EDFN��DQG�ZLOOLQJQHVV�WR�DFW�DUH�ZKDW�FRQWLQXH�WR�
GULYH�7HUOLQJXD�5DQFK�IRUZDUG� 

:DWHU�&RPPLWWHH��7KH�:DWHU�&RPPLWWHH��OHG�
E\�/DUU\�6XQGHUODQG�ZLWK�WKH�VXSSRUW�RI�-HUU\�
6FKDIIHU�RI�/RGJH�0DLQWHQDQFH��KDV�VSHQW�FRXQW�
OHVV�KRXUV�GD\V�UHVHDUFKLQJ�5DQFK�ZDWHU�LVVXHV��
&RXQW\��6WDWH��DQG�)HGHUDO�ODZ�DQG�VWXGLHG�FRQ�
VHUYDWLRQ�EHVW�SUDFWLFHV�XVHG�E\�GHVHUW�FRPPXQL�
WLHV��/DUU\
V�HQHUJ\�DQG�-HUU\
V�K\GURORJ\�
NQRZOHGJH�KDYH�KHOSHG�HGXFDWH�WKH�%RDUG�DQG�WKH�
FRPPXQLW\��7KHLU�HIIRUWV�ZLOO�OHDG�RXU�FRPPXQL�
W\�GRZQ�WKH�SDWK�RI�HQKDQFLQJ�RXU�ZDWHU�VXVWDLQD�
ELOLW\�DQG�EXLOGLQJ�D�VROLG�IRXQGDWLRQ�IRU�ZDWHU�
FRQVHUYDWLRQ�KHUH�DW�WKH�5DQFK��,I�\RX�DUH�LQWHU�
HVWHG�LQ�KHOSLQJ�SUHVHUYH�WKLV�SUHFLRXV�UHVRXUFH��
SOHDVH�UHDFK�RXW�WR�/DUU\�WR�MRLQ�WKH�:DWHU�&RP�
PLWWHH� 

&RPPXQLFDWLRQV�&RPPLWWHH��7KH�&RPPXQLFD�
WLRQV��&RPPLWWHH��OHG�E\�%UDG�$QWKHQDW��IRFXVHV�
RQ�LQFUHDVLQJ�SURSHUW\�RZQHUV
�FRPPXQLFDWLRQ�
FKDQQHOV��7KH�FRPPLWWHH�LV�FRQWLQXLQJ�WR�VHHN�
YROXQWHHUV��3OHDVH�UHDFK�RXW�WR�%UDG�LI�\RX¶G�OLNH�
WR�EH�LQYROYHG� 

%XGJHW�	�)LQDQFH�&RPPLWWHH��7KH�%)&��XQGHU�
WKH�OHDGHUVKLS�RI�(G�0DUFDWR��LV�RXU�PRVW�DFWLYH�
FRPPLWWHH��DQG�IRU�D�JRRG�UHDVRQ��(YHU\WKLQJ�WKDW�
JRHV�RQ�DW�WKH�5DQFK�UHYROYHV�DURXQG�WKH�EXGJHW�
LQ�RQH�ZD\�RU�DQRWKHU��7KH�%)&�LV�D�FRQGXLW�EH�
WZHHQ�WKH�ERDUG�DQG�WKH�5DQFK�RSHUDWLRQV���,�ZDQW�
WR�WKDQN�WKH�%)&�IRU�WKHLU�FRQWLQXHG�KDUG�ZRUN�
GHOLYHULQJ�FRQVLVWHQW�VXSSRUW�WR�%2'�DQG�7HUOLQ�
JXD�5DQFK�RSHUDWLRQV� 

7KH�%)&�KDV�UHYLHZHG�32$75,
V�ILQDQFLDO�VWDWH�
PHQWV�DQG�DFFRXQWLQJ�SURFHVVHV�IRU������DQG�KDV�
UHOHDVHG�ILQDQFLDO�LQIRUPDWLRQ�WR�RXU�%RDUG�RI�'L�
UHFWRUV�DQG�3URSHUW\�2ZQHUV�SRVWHG�RQ�WKH�
32$75,�ZHEVLWH��,�HQFRXUDJH�DOO�3URSHUW\�2ZQ�
HUV�WR�UHYLHZ�WKRVH�VWDWHPHQWV�DQG�DVN�TXHVWLRQV��
7KH�PRUH�\RX�XQGHUVWDQG�WKH�ILQDQFLDO�EDFNERQH�

RI�RXU�RSHUDWLRQV��WKH�EHWWHU�\RX�ZLOO�XQGHUVWDQG�
ZK\�WKH�%2'V�PDNH�WKH�GHFLVLRQV�ZH�GR� 

,Q�FORVLQJ��IRU�PRVW�RI�������WKH�%2'V�KDYH�PHW�
UHJXODUO\�LQ�EHWZHHQ�TXDUWHUO\�PHHWLQJV�WR�GLV�
FXVV��VKDUH�UHVHDUFK��JDWKHU�LQIRUPDWLRQ��DQDO\]H��
DQG�IRUPXODWH�D�6WUDWHJLF�3ODQ�WKDW�PHHWV�WKH�
QHHGV�RI�RXU�3URSHUW\�2ZQHUV��6WDII��DQG�WKH�IX�
WXUH�RI�WKLV�5DQFK��,�ZLVK�LW�ZHUH�DV�HDV\�DV�SXW�
WLQJ�VRPH�LGHDV�GRZQ�RQ�SDSHU�DQG�WKHQ�SXVKLQJ�
IRUZDUG�ZLWK�DFWLRQ��8QIRUWXQDWHO\��WKH�SULRU�
PHQWLRQHG�WDVNV�DUH�VRPHZKDW�PRUH�FRPSOH[�
WKDQ�WKDW��%XGJHW��FRPSOLDQFH��JRYHUQDQFH��SULRUL�
WL]DWLRQ��UHVRXUFHV�WR�ZRUN�DUH�DOO�YDULDEOHV�WKDW������
FRQWULEXWH�WR�PDNLQJ�GHFLVLRQV�YHU\�GLIILFXOW�WR�
PRYH�IRUZDUG��+RZHYHU��DIWHU�PDQ\�WLUHOHVV�KRXUV�
RI�PHHWLQJV��,�DP�KDSS\�WR�DQQRXQFH�WKDW�ODWHU�LQ�
RXU�TXDUWHUO\�PHHWLQJ��WKH�%2'V�ZLOO�DGRSW�WKH�
�����6WUDWHJLF�3ODQ�WKDW�ZLOO�OHDG�XV�WRZDUG�PRG�
HUQL]LQJ�RXU�LQIUDVWUXFWXUH�DQG�LPSURYLQJ�VHUYLFHV�
KHUH�DW�WKH�7HUOLQJXD�5DQFK��7KH�%2'V�ZLOO�DOVR�
YRWH�DQG�DSSURYH�IXQGLQJ�IRU�),9(�&DSLWDO�([�
SHQGLWXUH�SURMHFWV�WR�DGGUHVV�GHFDGHV�RI�QHJOHFWHG�
LQIUDVWUXFWXUH�FKDOOHQJHV��7KH�DSSURYHG�SURMHFWV�
ZLOO�HQKDQFH�:DWHU�6HUYLFHV��6HSWLF��/DXQGU\�
6HUYLFHV��(OHFWULFDO��DQG�(PSOR\HH�+RXVLQJ���
3ODQQLQJ�DQG�DSSURYLQJ�WKH�6WUDWHJLF�3ODQ�DQG�
WKHVH�SURMHFWV�LV�VWHS���RI�PDQ\�PRUH�VWHSV��7KH�
%2'V�QHHG�3URSHUW\�2ZQHU�KHOS�DQG�VXSSRUW�
PDNLQJ�WKHVH�SURMHFWV�D�UHDOLW\��,I�\RX�DUH�LQWHUHVW�
HG�LQ�EHLQJ�D�SDUW�RI�WKHVH�H[FLWLQJ�RSSRUWXQLWLHV�
KHOSLQJ�VKDSH�WKH�IXWXUH�RI�7HUOLQJXD�5DQFK��
SOHDVH�UHDFK�RXW�WR�DQ\RQH�RQ�WKH�ERDUG��DQG�WKH\�
ZLOO�EH�KDSS\�WR�SOXJ�\RX�LQ� 
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1DWLYH�SODQWV�NQRZ�KRZ�WR�KXQNHU�GRZQ�DQG�FRQVHUYH�ZDWHU�GXULQJ�
WRXJK�WLPHV—DQG�WKDW¶V�D�YDOXDEOH�OHVVRQ�IRU�DOO�RI�XV�ZKR�OLYH�LQ�
RU�YLVLW�WKH�GHVHUW��$V�ZH�DUH�LQ�WKH�GU\�VHDVRQ�IRU�WKH�\HDU��ZDWHU�LV�
PRUH�SUHFLRXV�WKDQ�HYHU��'LG�\RX�NQRZ�WKH�ZDWHU�XQGHUJURXQG�
SXPSHG�WKURXJK�ZHOOV�WDNHV�������\HDUV�WR�JHW�WKHUH"�,W�LV�LP�
SRUWDQW�DV�3URSHUW\�2ZQHUV�RI�7HUOLQJXD�5DQFK�WKDW�ZH�QRW�RQO\�
HGXFDWH�RXUVHOYHV�EXW�YLVLWRUV�DQG�QHZ�QHLJKERUV�DV�ZHOO��/HDGLQJ�
E\�H[DPSOH�LI�RIWHQ�WKH�EHVW�ZD\�SHRSOH�ZLOO�OHDUQ��7R�SXW�LW�VLPS�
O\��WU\�WR�SUDFWLFH�ZKDW�ZH�SUHDFK� 
 
+HUH�DUH�D�IHZ�VLPSOH�ZD\V�WR�FRQVHUYH�ZDWHU� 
 
48,&.�6+2:(56 
,I�\RX�FDQ�FXW�D�VKRZHU�GRZQ�WR���PLQXWHV�IURP���PLQXWHV��\RX�
ZLOO�6$9(���JDOORQV�HDFK�VKRZHU��,I�\RX�WDNH���VKRZHUV�SHU�ZHHN��
LQ�D�\HDU�\RX�ZLOO�VDYH�RYHU�����JDOORQV� 
 
:$6+,1*�',6+(6���%586+,1*�7((7+ 
7XUQ�RII�ZDWHU�ZKLOH�EUXVKLQJ�RU�VFUXEELQJ��'RQ¶W�WXUQ�IDXFHW�WR�
IXOO�SUHVVXUH�ZKHQ�LQ�XVH� 
 
*5(<:$7(5�&2//(&7,21 
*UH\ZDWHU�LV�GHVFULEHG�DV�JHQWO\�XVHG�ZDVWHZDWHU�WKDW�FRPHV�IURP�
VRXUFHV�VXFK�DV�WKH�EDWKURRP��NLWFKHQ�DQG�ODXQGU\��,W�LV�UHODWLYHO\�
FOHDQ�DQG�FDQQRW�EH�FRPSDUHG�ZLWK�WKH�ZDWHU�IURP�WRLOHWV�
�EODFNZDWHU���&ROOHFWLQJ�JUH\�ZDWHU�IRU�PXOWLSOH�XVHV�LV�D�JUHDW�ZD\�
WR�FRQVHUYH�DQG�UHXVH�ZDWHU�� 
 
:$7(5�()),&,(17�$33/,$1&(6�	�),;785(6 
7KH�PRVW�FRPPRQ ZDWHU�HIILFLHQW�DSSOLDQFHV LQFOXGH�GLVKZDVKHUV�
DQG�FORWKHV�ZDVKLQJ�PDFKLQHV��SRSXODU IL[WXUHV LQFOXGH�WRLOHWV��
VKRZHUKHDGV�DQG�IDXFHWV�� 

:$7(5�&200,77((�83'$7( 
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)LUVW��,�ZDQW�WR�DFNQRZOHGJH�WKH�FRQWULEXWLRQ�RI�
VWDII�PHPEHU��-HUU\�6FKDIIHU��-HUU\
V�NQRZOHGJH�
RI�RXU�LQIUDVWUXFWXUH�ZDV�LQVWUXPHQWDO�LQ�RXU����
GHYHORSPHQW�RI�WKH�FDSLWDO�LPSURYHPHQW�H[SHQGL�
WXUH�VWUDWHJ\�ZH�KDYH�DSSURYHG�WRGD\�  
 
:LWK�-HUU\��,�KDYH�XSGDWHG�RXU�SURFHGXUH������
PDQXDOV��ZULWWHQ�SURWRFROV�IRU�ZHOO�VRXQGLQJ��
ZHOO�PRQLWRULQJ��DQG�1RQ-3RWDEOH�ZDWHU�VDOHV� 
 
:H�FRQWLQXH�WR�ZRUN�ZLWK�-DFRE�DQG�0DUWLQ����
(QJLQHHULQJ�WR�VHHN�DSSURYDO�IRU�RXU�SXEOLF ZDWHU�
VXSSO\��:H�DUH�QRZ�LQVWDOOLQJ�PRQLWRULQJ����
HTXLSPHQW�WR�UHFRUG�ZDWHU�SUHVVXUH�IRU�WKHP�  
 
7KH�PRQLHV�DXWKRUL]HG�WRGD\�ZLOO�EH�XVHG�WR�
EULQJ�WKH�&DELQ�:HOO�RQOLQH��LQVWDOO�ODUJH�UDZ��
ZDWHU�WDQNV��FKORULQDWLQJ�WDQNV��SXPSV�DQG����
FKORULQDWRUV�RQ�ERWK�WKH�6PLWK�:HOO�DQG�WKH���
&DELQ�:HOO�DQG�WR�WLH�WKHVH�QHZ�WDQNV�LQWR�RXU�
H[LVWLQJ�ZDWHU�V\VWHP� 

 
1HZ�VWDWH�ODZV�UHTXLUH�DOO�7H[DV�SXEOLF�ZDWHU�
VXSSOLHV�WR�KDYH�LQ�SODFH�DQ�HPHUJHQF\�����������
SUHSDUHGQHVV�SODQ�WR�KDYH�WKH�DELOLW\�WR�VXSSO\�
ZDWHU�WR�WKHLU�V\VWHP�LQ�WKH�HYHQW�RI�D�SRZHU���
RXWDJH�ODVWLQJ�PRUH�WKDQ����KRXUV��3ODQV�PXVW�EH�
GHOLYHUHG�WR�7&(4�E\�0DUFK���DQG�LQVWDOOHG�E\�
-XQH����������:H�ZLOO�PHHW�WKRVH�GHDGOLQHV� 
 
:H�QRZ�KDYH�WKH�ZHOO�PRQLWRULQJ�HTXLSPHQW�
QHHGHG�WR�PRQLWRU�RXU�ZHOO�GHSWK��:H�ZLOO�VRXQG�
RXU�ZHOOV�PRQWKO\�WR�DLG�LQ�RXU�HIIRUWV�WR�JDWKHU�
GDWD��'DWD�ZKLFK�ZLOO�KHOS�XV�XQGHUVWDQG�WKH�
KHDOWK�RI�RXU�ZHOOV�DQG�KHOS�LQIRUP�RXU�GHFLVLRQV�
RQ�KRZ�WR�PDQDJH�RXU�XVDJH��8OWLPDWHO\��ZH�ZLOO�
FUHDWH�D�SDJH�RQ�WKH�ZDWHU�FRPPLWWHH�ZHEVLWH�
�SRDWULLQWKHGHVHUW�FRP��ZKHUH�ZH�ZLOO�VKDUH�WKLV�
LQIRUPDWLRQ�ZLWK�SURSHUW\�RZQHUV� 
 
/RQJ�WHUP�JRDOV�ZLOO�LQFOXGH�UDLQZDWHU�FDSWXUH��
JUD\�ZDWHU�UHXVH��DQG�GHYHORSPHQW�RI�VWDQGDUGV��
IRU�DOO�QHZ�FRQVWUXFWLRQ��WKDW�LQFRUSRUDWHV�ZDWHU�
FRQVHUYDWLRQ�PHDVXUHV�  



%RDUG�RI�'LUHFWRUV� 
�����(OHFWLRQ�5HVXOWV� 
 
2XU������%RDUG�RI�'LUHFWRUV�KDV�EHHQ�
HOHFWHG��7KH�32$75,�%RDUG�RI�'LUHF�
WRUV�SOD\�D�FUXFLDO�UROH�LQ�UHDOL]LQJ�RXU�
JRDOV�DV�DQ�DVVRFLDWLRQ��QHLJKERUKRRG��
DQG�FRPPXQLW\�� 
 
32$75,������%RDUG�RI� 
'LUHFWRUV�DUH�DV�IROORZV� 
-LP�6SRIIRUG�-�3UHVLGHQW 
/DUU\�6XQGHUODQG�-�93 
(G�0DUFDWR�-�7UHDVXUHU 
%UDG�$QWKHQDW�-�6HFUHWDU\ 
5XVVHOO�%XQG\ 
%LOO�9RJO 
%DUEDUD�/HYHGDKO 
ERDUGRIGLUHFWRUV#SRDWUL�RUJ 
 
7KH�UROH�RI�WKH�,QGHSHQGHQW�9RWH�
&RXQWHU��,9&��LV�UHVWULFWHG�WR� ��
�D��HQVXULQJ�LQGHSHQGHQFH�RI�WKH����
YRWLQJ�SURFHVV�DQG��E��UHSRUWLQJ�WKH�
UHVXOWV���6�KH�PXVW�GHSHQG�RQ�WKH�ERDUG�
WR�LQWHUSUHW�32$75,¶V�SROLFLHV�������
SURFHGXUHV�DQG�E\ODZV�DV�WKH\�DSSO\��
WR�WKLV�ZRUN��2XU�,9&�WKLV�\HDU�ZDV�
.HQ�'XUKDP�� 
 
9RWHV�5HFHLYHG�E\�&DQGLGDWHV� 
%UDG�$QWKHQDW�–����� 
%DUEDUD�/HYHGDKO�–����� 
3DP�*RUGRQ�–����� 
$VKOH\�&URPDUW\�–����� 
&KULV�/HODQG�–����� 
1LFN�&RRSHU�–����� 
5LFN�%UDGEXU\�–����� 
5RJHU�)RO]�–���� 
-XDQ�$��)LJXHURD�-���� 
 
7ZR�RI�WKH�1LQH�&DQGLGDWHV�ZHUH�
(OHFWHG�32$75,�E\ODZV�UHTXLUH����
VXFFHVVIXO�FDQGLGDWHV�WR�UHFHLYH�YRWHV�
IURP�DW�OHDVW������SOXV�RQH�YRWH��RI�
WKH�YDOLG�EDOORWV�VXEPLWWHG��7ZR�RI�WKH�
QLQH�FDQGLGDWHV�SDVVHG�WKLV�WKUHVKROG�
DQG�ZHUH�HOHFWHG�� 
-�%UDG�$QWKHQDW��������� 
-�%DUEDUD�/HYHGDKO��������� 
 
7KH�UHVW�ILHOG�UHFHLYHG�������RU�OHVV�
DQG�ZHUH�XQVXFFHVVIXO�� 

52$'6�������+RZ�WR�'ULYH�RQ�7HUOLQJXD�5DQFK�5RDGV 

 
7KH�EHVW�WKLQJ�\RX�FDQ�GR�WR�SUHYHQW�URXJK�ZDVKERDUG�URDGV�LV�WR�VORZ�
GRZQ��7KH�LGHDO�VSHHG�LV�OHVV�WKDQ����PLOHV�SHU�KRXU���:KHQ�\RX�
GULYH�WRR�IDVW��WKH�GXVW�WUDLO�IROORZLQJ�\RX�LV�WKH�VPRRWK�SDUW�RI�WKH�URDG�
EORZLQJ�DZD\�DQG�OHDYLQJ�ZDVKERDUG�DQG�URFNV�EHKLQG���3OHDVH�OLPLW�
\RXU�VSHHG�WR�VDYH�RXU�URDGV�DQG�WR�SURWHFW�WKH�SHRSOH�DQG�WKH�DQLPDOV�
ZKR�OLYH�KHUH���,I�\RX�GULYH�VORZO\�\RX�JHW�WR�VHH�PRUH�RI�WKH�ZLOGOLIH�
DQG�DUH�OHVV�OLNHO\�WR�UXQ�LW�RYHU���'ULYLQJ�VORZO\�DURXQG�RWKHU�YHKLFOHV�
DQG�KRPHV�LV�MXVW�JRRG�PDQQHUV���1R�RQH�ZDQWV�URFNV�WKURZQ�XS�GDP�
DJLQJ�WKHLU�YHKLFOHV�RU�WKHLU�KRPHV��7KH�VORZHU�\RX�JR��WKH�ORQJHU�RXU�
URDGV�DQG�\RXU�WLUHV�ZLOO�ODVW� 
 
2QFH�ZH�KDYH�PDLQWDLQHG�WKH�URDGV�QHDU�\RXU�SURSHUW\��SOHDVH�GULYH�RQ�
WKH�ZKROH�URDG�DQG�VORZO\���$W�ORZHU�VSHHGV��\RXU�WLUHV�FRPSDFW�WKH�
URDG�PDNLQJ�LW�PRUH�VROLG�DQG�VWXUG\���,I�WUDFNV�VWDUW�WR�IRUP��GULYH�RQ�
RWKHU�SDUWV�RI�WKH�URDG�WR�FRPSDFW�WKH�UHVW�RI�LW�DQG�SUHYHQW�UXWV�IURP�
IRUPLQJ� 
 
,I�\RXU�URDG�LV�ZHW�DQG�PXGG\�SOHDVH�DOORZ�LW�WR�GU\�DV�PXFK�DV�\RX�FDQ�
EHIRUH�\RX�GULYH�RQ�LW��'ULYLQJ�RXU�URDGV�ZKHQ�WKH\�DUH�ZHW�DQG�PXGG\�
LV�RQH�RI�WKH�EHVW�ZD\V�WR�GDPDJH�WKH�URDGV���,I�\RX�OHW�WKH�URDGV�GU\�
QDWXUDOO\�WKH�GDPDJH�ZLOO�EH�PLQLPL]HG� 

)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� 

DVVLVWDQW#WHUOLQJXDUDQFK�FRP 

 
&$/(1'$5�2)�/2&$/�(9(176 
 
��� 6SDQLVK�&ODVVHV�#�WKH�&DFWXV�)DUP�
(9(5<�0RQGD\�-��SP 
���� 1DWLRQDO�3L]]D�'D\ 
���� $FRXVWLF�0XVLF�&LUFOH�#�WKH�&DFWXV�)DUP�
(9(5<�)UL�-��SP 
����� �QG�6DWXUGD\�$UWLVW�0DUNHW�#�(DUWK�DQG�)LUH�*DOOHU\�-��DP�-" 
����� 9DOHQWLQH¶V�'D\ 
���� %URNHQ�+HDUW�%OXHV�#�WKH�&DFWXV�)DUP�
(9(5<�7XHVGD\�-��SP 
����� )XOO�0RRQ�3RWOXFN�#�&DFWXV�)DUP�-�����SP��6QRZ�0RRQ� 
���� +RHGRZQ�8QGHUJURXQG�#�7KH�%XQNKRXVH�-��SP�-��SP 
����� 3UHVLGHQW¶V�'D\ 
����� 1DWLRQDO�0DUJDULWD�'D\ 
���� 7H[DV�,QGHSHQGHQFH�'D\�3DUDGH�#�7HUOLQJXD�3RUFK�-�����SP 
���� 3URSHUW\�2ZQHUV�3RWOXFN�#�/RGJH�%XQN�+RXVH�-��SP 
��� +RHGRZQ�8QGHUJURXQG�#�7KH�%XQNKRXVH�-��SP�-��SP 
����� �QG�6DWXUGD\�$UWLVW�0DUNHW�#�(DUWK�DQG�)LUH�*DOOHU\�-��DP�-" 
���� 'D\OLJKW�6DYLQJV�%HJLQV��6SULQJ�)RUZDUG� 
����� 6W��3DWULFN¶V�'D\ 
����� )XOO�0RRQ�3RWOXFN�#�&DFWXV�)DUP�-�����SP��:RUP�0RRQ� 
���� +RHGRZQ�8QGHUJURXQG�#�7KH�%XQNKRXVH�-��SP�-��SP 
����� )LUVW�GD\�RI�6SULQJ 
��� +RHGRZQ�8QGHUJURXQG�#�7KH�%XQNKRXVH�-��SP�-��SP 
��� 1DWLRQDO�)LQG�D�5DLQERZ�'D\ 
��� 3URSHUW\�2ZQHUV�3RWOXFN�#�/RGJH�%XQNKRXVH�-��SP 
���� �QG�6DWXUGD\�$UWLVW�0DUNHW�#�(DUWK�DQG�)LUH�*DOOHU\�-��DP�-" 
���� )XOO�0RRQ�3RWOXFN�#�&DFWXV�)DUP�-�����SP��3LQN�0RRQ� 
���� +RHGRZQ�8QGHUJURXQG�#�7KH�%XQNKRXVH�-��SP�-��SP 
���� (DVWHU 
���� (DUWK�'D\ 
���� $UERU�'D\ 

 

*(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 
%LOO�9RJO 
5LFN�%UDGEXU\ 
+D\OH\�'H$UPDQ 
0HOLVVD�0DUWLQH] 
%ODNHO\�%RZHQ 
'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�WDVN�
IRUFHV��SOHDVH�VHQG�DQ�
HPDLO�H[SUHVVLQJ�\RXU� 
LQWHUHVW�WR�� 
PDQDJHU#WHUOLQJXDUDQFK�FRP� 
 
 
 



�����32$75,�$66(660(176�+$9(�%((1�0$,/(' 

3OHDVH�EH�RQ�WKH�ORRN�RXW�IRU�\RXU������DVVHVVPHQW�VWDWHPHQW��,I�\RX�KDYH�QRW�UHFHLYHG�\RXU�VWDWHPHQW��SOHDVH�
FDOO�WKH�3URSHUW\�2ZQHU�6HUYLFHV�RIILFH�DW����������-�����H[W�����WR�FRQILUP�WKH�DGGUHVV�ZH�KDYH�RQ�ILOH�LV�
FRUUHFW� 

3D\PHQWV�DUH�GXH�E\�0DUFK���VW�WR�DYRLG�WKH�����ODWH�IHH� 

%HORZ�LV�D�OLVW�RI�DQQXDO�32$75,�$VVHVVPHQW�)HH�XVHV�WKDW�EHQHILW�WKH�FRPPRQ�JRRG�DQG�RZQHUV�RI�7HUOLQJXD�
5DQFK��<RXU�DQQXDO�SD\PHQW�KHOSV�NHHS�WKH�5DQFK�IXQFWLRQLQJ�LQ�D�PDQQHU�WKDW�EHQHILWV�WKH�SURSHUW\�RZQHUV� 

$��)RU�GHYHORSLQJ��LPSURYLQJ�RU�PDLQWDLQLQJ�VDIHW\�DQG�RU�KHDOWK�SURMHFWV�IRU�7HUOLQJXD�5DQFK��LQFOXGLQJ����
ZDWHU�WHVWLQJ�DQG�PDQDJHPHQW��ZDVWH�GLVSRVDO�DQG�QHFHVVDU\�HTXLSPHQW�XSJUDGHV� 

%��)RU�GHYHORSLQJ��LPSURYLQJ�DQG�PDLQWDLQLQJ�DQ\�DQG�DOO�UHFUHDWLRQDO�RU�RWKHU�DUHDV�ZKLFK�RZQHUV�RI�7UDFWV�
LQ�WKH�6XEMHFW�3URSHUW\�PD\�EH�SULYLOHJHG�WR�KDYH�WKH�ULJKW�WR�XVH��VROHO\�RU�LQ�FRQMXQFWLRQ�ZLWK�RWKHUV��LQ����
7HUOLQJXD�5DQFK� 

&��)RU�FUHDWLQJ��LPSURYLQJ�DQG�PDLQWDLQLQJ�RYHU�������PLOHV�RI�GLUW�URDGV�ORFDWHG�ZLWKLQ�WKH����������DFUHV�RI�
7HUOLQJXD�5DQFK�DFURVV�D�YDULHW\�RI�JHRJUDSKLHV��WRSRJUDSKLHV�DQG�URDG�PDWHULDOV� 

'��)RU�SURYLGLQJ�VHUYLFHV�WR�WKH�RZQHUV�RI�7HUOLQJXD�5DQFK�LQFOXGLQJ�GLVFRXQWHG�ORGJLQJ�UDWHV��ZDWHU�VDOHV��
ODXQGU\�IDFLOLWLHV�DQG�SRRO�DQG�EDWKKRXVH�XVH� 

(��)RU�DOO�RWKHU�SXUSRVHV�ZKLFK�$GPLQLVWUDWRU�PD\�FRQVLGHU�WR�EH�RI�JHQHUDO�EHQHILW�RU�XVHIXO�WR�WKH�RZQHUV�RI�
7HUOLQJXD�5DQFK� 

)��)RU�YRWLQJ�HOLJLELOLW\�LQ�DQQXDO�%RDUG�RI�'LUHFWRUV�HOHFWLRQV�DQG�RWKHU�UHVROXWLRQV� 

/,9,1*�:,7+�/2&$/�:,/'/,)( 
 
5DYHQV«WKH�VPDUWHVW�FUHDWXUHV�LQ�7HUOLQJXD" 
 
2XW�KHUH��ZH�KDYH�WZR�W\SHV�RI�5DYHQV��WKH�&RPPRQ�����
5DYHQ�DQG�WKH�&KLKXDKXDQ�5DYHQ��7KH�&KLKXDKXDQ�5DYHQ�
KDV�D�ZKLWH�EDVH�WR�WKHLU�IHDWKHUV��QRW�JUH\�OLNH�WKH�FRPPRQ�
5DYHQ��%RWK�RI�WKHVH�5DYHQV�DUH�H[WUHPHO\�LQWHOOLJHQW���
WHVWLQJ�DV�VPDUW�DV�PRQNH\V��7KH\�DUH�NQRZQ�IRU�WKHLU�
VFUHHFKLQJ�EXW�FDQ�PLPLF�RWKHU�ELUGV�DFFXUDWHO\��5DYHQV�
DUH�VXSHU�VRFLDO��OLYLQJ�LQ�H[WHQGHG�IDPLOLHV�\HDU-URXQG��
7KH\�FDQ�VRPHWLPHV�EH�VHHQ�FLUFOLQJ�LQ�WKH�DLU��WRVVLQJ�WUHH�
WZLJV�WR�HDFK�RWKHU�LQ�DQ�DHULDO�JDPH�RI�VRFFHU� 

³7KH�GHVHUW�WHOOV�D�GLIIHUHQW�VWRU\�HYHU\�WLPH�RQH�YHQWXUHV�RQ�LW�́ � 
-5REHUW�(GLVRQ�)XOWRQ�-U� 



1(:�2:1(5�7,36 
 
$V�D�7HUOLQJXD�5DQFK�3URSHUW\�
RZQHU��LW¶V�LPSRUWDQW�WR�JHW�D�
SK\VLFDO�DGGUHVV�DVVLJQHG�WR�\RXU�
WUDFW��7KLV�QRW�RQO\�HQDEOHV����
HPHUJHQF\�VHUYLFHV�WR�UHDFK�\RX�
EXW�LV�DOVR�QHFHVVDU\�LI�\RX�SODQ�WR�
VHW�XS�D�PDLOER[�DW�7HUOLQJXD�
5DQFK�5RDG�DQG�+Z\�����IRU�
8636�PDLO�GHOLYHU\� 
 
)RU�����DGGUHVV�DVVLJQPHQW��\RX�
ZLOO�QHHG�WR�FRQWDFW�5LR�*UDQGH�
&RXQFLO�RI�*RYHUQPHQWV�DW�������
���-�����RU�ZZZ�ULRFRJ�RUJ�DQG�
SURYLGH�WKH�UHTXHVWHG�LQIRUPDWLRQ��
2QFH�D�����DGGUHVV�KDV�EHHQ����
DVVLJQHG��5*&*�ZLOO�SURYLGH�DQ�
DGGUHVV�OHWWHU�IRU�\RXU�UHFRUGV� 

72�6(7�83�8636�0$,/%2;� 
�� 2QFH�\RX�KDYH�UHFHLYHG�WKH�

DGGUHVV�OHWWHU�IURP�5*&*��
\RX�ZLOO�QHHG�WR�FRQWDFW�WKH�
$OSLQH�3RVW�2IILFH����������-
�����DQG�SURYLGH�WKHP�ZLWK�D�
FRS\�RI�WKH�DGGUHVV�OHWWHU��
�$OSLQH�LV�WKH�3RVW�2IILFH�WKDW�
GHOLYHUV�8636�PDLO�WR�WKH�
SK\VLFDO�PDLOER[HV�RQ�7HUOLQ�
JXD�5DQFK�5RDG�	�+Z\������ 

�� 2QFH�UHFHLYHG��$OSLQH�3RVW�
2IILFH�ZLOO�HQWHU�DQG�SURFHVV�
WKH�QHZ�DGGUHVV�IRU�8636���
DSSURYDO�ZKLFK�FDQ�WDNH�XS�WR�
WKUHH�ZHHNV� 

�� <RX�ZLOO�QHHG�WR�IROORZ�XS�
ZLWK�WKH�$OSLQH�3RVW�2IILFH�WR�
YHULI\�\RXU�DGGUHVV�KDV�EHHQ�
DSSURYHG� 

�� 2QFH�DSSURYHG��\RX�ZLOO�EH�
DEOH�WR�SK\VLFDOO\�VHW�XS�D�
8636�PDLOER[�DW�7HUOLQJXD�
5DQFK�5RDG�DQG�+Z\�����IRU�
PDLO�GHOLYHU\� 

 
72�6(7�83�3�2��%2;� 
�� )LOO�RXW�D�IRUP�DW�WKH�7HUOLQJXD�

3RVW�2IILFH����������-�����
GXULQJ�EXVLQHVV�KRXUV�DQG�SD\�
IRU�\RXU�SRVW�RIILFH�ER[� 

�� ,I�DYDLODEOH��\RXU�3�2��%R[�
ZLOO�JHW�DVVLJQHG�DQG�D�NH\�
ZLOO�EH�SURYLGHG� 

�� 'HSHQGLQJ�RQ�DYDLODELOLW\��\RX�
PD\�QRW�EH�DEOH�WR�UHFHLYH�D�
ER[�RU�NH\�DW�WLPH�RI�SD\PHQW� 

3527(&7�7+(�1,*+7�6.< 

7KH�LQDSSURSULDWH�RU�H[FHVVLYH�XVH�
RI�DUWLILFLDO�OLJKW�-�NQRZQ�DV�OLJKW�
SROOXWLRQ�-�FDQ�KDYH�VHULRXV�������
HQYLURQPHQWDO�FRQVHTXHQFHV�IRU�
KXPDQV��ZLOGOLIH��DQG�RXU�FOLPDWH��
8QOLNH�RWKHU�IRUPV�RI�SROOXWLRQ��
OLJKW�SROOXWLRQ�LV�D�SUREOHP�ZLWK�
VROXWLRQV�WKDW�DUH�HDV\�WR�LPSOH�
PHQW��7KHVH�VROXWLRQV�GHOLYHU����
LPPHGLDWH�DQG�ODVWLQJ�UHVXOWV� 
 
3URWHFWLQJ�WKH�QLJKW�VN\�VWDUWV�
ZLWK�<28� 
 
* /LJKW�RQO\�ZKDW�\RX�QHHG 
* 8VH�HQHUJ\�HIILFLHQW�EXOEV���

DQG�RQO\�DV�EULJKW�DV�\RX�QHHG 
* 6KLHOG�OLJKWV�DQG�GLUHFW�WKHP�

SRLQWLQJ�GRZQ 
* 2QO\�XVH�OLJKW�ZKHQ�\RX 
�����QHHG�LW     
* &KRRVH�ZDUP�ZKLWH�RU�DPEHU   /HDUQ�PRUH�DW�'DUN6N\�RUJ 
�����OLJKW�EXOEV       


