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0LQGL�/DVOH\�-�/HJDO�&RXQVHO� 

0HOLVVD�=HSHGD�-�/HJLVODWLYH�$GYLVRU 

)9$�%RDUG�DW�+DYH-$-+HDUW�)XQGUDLVLQJ�'LQQHU�	�6LOHQW�$FWLRQ�
KHOG�DW�6ROLG�5RFN�&RPPXQLW\�6FKRRO 

)9$�LQ�$FWLRQ�-�4XDUWHU��������� 

$W�WKH�3HWODQG�SURWHVW��WKHVH�WZR�ODGLHV�GURYH�E\�ZLWK�WKH�
LQWHQWLRQ�RI�JRLQJ�LQ�WR�EX\�D�GRJ��7KH\�VDZ�DOO�RI�RXU�
VLJQV�DQG�GHFLGHG�WR�NHHS�GULYLQJ�RQ��7KUHH�RI�RXU�
SURWHVWHUV�VWRSSHG�DW�WKH�)UHLGD�%DNHU\�LQ�/DUJR�RQ�WKHLU�
ZD\�KRPH�IRU�D�ELWH�WR�HDW��7KHVH�WZR�ZRPHQ�VKRZHG�XS�
ZLWK�WKH�GRJ�DQG�UHDOL]HG�WKDW�WKH\�KDG�VHHQ�WKHVH�WKUHH�
SURWHVWHUV�DW�3HWODQG�DQG�VWDUWHG�WDONLQJ�WR�WKHP��7KH\�
VDLG�RXU�SURWHVW�LQIOXHQFHG�WKHP�VR�PXFK�WKDW�WKH\�ZHQW�
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IYDRQOLQH#\DKRR�FRP�DQG�OHW�XV�NQRZ���<RX�ZLOO�ERWK�KHOS�WKH�HQYLURQPHQW�DQG�HQDEOH�)9$�KDYH�PRUH�
UHVRXUFHV�IRU�KHOSLQJ�DQLPDOV�� 

<(6�,�ZDQW�WR�VXSSRUW�)ORULGD�9RLFHV�IRU�$QLPDOV��,QF� 
(QFORVHG�LV�P\�DQQXDO�PHPEHUVKLS�IHH�RU�GRQDWLRQ� 

�����Ƒ������7HGG\
�/LIHWLPH��Ƒ������3DWURQ��Ƒ�����)DPLO\��Ƒ�����,QGLYLGXDO���Ƒ�����6WXGHQW���ƑBBBBB�2WKHU 
1$0(��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��3+21(��BBBBBBBBBBBBB�)$;���BBBBBBBBBBBBB���������������������������������
$''5(66��BBBBBBBBBBBBBBBBBBBBBBBBBBBBB���&,7<��BBBBBBBBBBBBBB67��BBB��=,3��BBBBBBBBB����������������� 
(-PDLO��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB������� 
,��ZRXOG�OLNH�WR�YROXQWHHU�IRU��� 
Ƒ�3KRQH�7UHH���Ƒ�$WWHQGLQJ�'HPRQVWUDWLRQV���Ƒ�6WDIILQJ�2XWUHDFK�7DEOHV��Ƒ�:HEVLWH��Ƒ�1HZVOHWWHU 

�����Ƒ�,QYHVWLJDWLRQV��Ƒ�2WKHU�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�� 
�����,�SUHIHU�WR�UHFHLYH�P\�1HZVOHWWHUV���Ƒ�(OHFWURQLFDOO\�YLD�HPDLO���Ƒ�5HJXODU�0DLO���������� 

����������������������������������������������������������������������������������������������
�,Q�ORYLQJ�PHPRU\�RI�.HLWK�5RJKDLU¶V�GRJ��7HGG\�������������������� 

���������������������������������������� 
 
 
*22'�1(:6���� 
 
ſ� 'HF�������+%����'RJ�&KDLQLQJ�/DZ�$�%,*�WKDQNV�WR�)ORULGD�6WDWH�5HSUHVHQWDWLYH�6DP�.LOOHEUHZ���'��'LVWULFW�����ZKR�
VSRQVRUHG�DQG�LQWURGXFHG�+%�����WKDW�LI�SDVVHG�ZRXOG�SURKLELW�WKH�VDOH�RI�GRJV�DQG�FDWV�LQ�SHW�VWRUHV�LQ�)ORULGD��,I�SDVVHG�)ORULGD�
ZRXOG�MRLQ��&DOLIRUQLD��0DLQH��0DU\ODQG�DQG�1HZ�<RUN�DV�KDYLQJ�ODZV�WKDW�SURKLELW�WKH�UHWDLO�VDOH�RI�GRJV�DQG�FDWV��7KH�ELOO�LV�DLPHG�
DW�SXSS\�PLOOV�WKDW�SURGXFH�DQG�VXSSO\�WHQV-RI-WKRXVDQGV�RI�SXSSLHV�DQG�NLWWHQV�DQQXDOO\�WR�SHW�UHWDLOHUV��2IWHQ�WKHVH�DQLPDOV�DUH�
UDLVHG�LQ�GHSORUDEOH�FRQGLWLRQV�ZLWK�OLWWOH�UHJDUG�IRU�WKH�ZHOO-EHLQJ�RI�WKH�SDUHQW�DQLPDOV�RU�WKHLU�RIIVSULQJ�� 

ſ� 'HF�������³7KH�%LJ�&DW�3XEOLF�6DIHW\�$FW�SDVVHG�WKH�+RXVH�ZLWK�ELSDUWLVDQ�VXSSRUW������WR������WR�SURWHFW�WKH�ELJ�FDWV�
IURP�DEXVH��WKH�SXEOLF�DQG�ILUVW�UHVSRQGHUV�IURP�LQMXULHV�DQG�GHDWK��DQG�WKH�WLJHU�LQ�WKH�ZLOG�IURP�H[WLQFWLRQ���VDLG�%LJ�&DW�5HVFXH�
&(2�DQG�)RXQGHU�&DUROH�%DVNLQ���1RQH�RI�WKHVH�LPSRUWDQW�JRDOV�DUH�SDUWLVDQ�LQ�DQ\�ZD\�DQG�ZH�KRSH�WKH�6HQDWH�ZLOO�IROORZ�VXLW�
TXLFNO\�WR�PDNH�LW�LQWR�ODZ��$VN�\RXU�6HQDWRU�WR��KRWOLQH��6����� 

ſ� 'HF�������7DLZDQ�)'$�(OLPLQDWHV�&UXHO�$QLPDO�7HVWV�7DLZDQ�)RRG�DQG�'UXJ�$GPLQLVWUDWLRQ��7)'$��MXVW�UHYLVHG�LWV�
UHJXODWLRQ�IRU�DVVHVVLQJ�WKH�VDIHW\�RI�KHDOWK�IRRGV DQG�QRZ�UHTXLUHV�WKDW�QRQ-DQLPDO�WHVW�PHWKRGV�WKDW�DUH�LQWHUQDWLRQDOO\�UHFRJQL]HG�
EH�JLYHQ�SULRULW\�RYHU�FUXHO�DQG�XVHOHVV�WHVWV�RQ�DQLPDOV��3UHYLRXVO\�LQ�WKHVH�KHDOWK�IRRG�VDIHW\�WHVWV��DQLPDOV�ZHUH�IRUFH-IHG��NLOOHG��
DQG�GLVVHFWHG�MXVW�VR�FRPSDQLHV�FRXOG�PDNH�GXELRXV�KHDOWK�FODLPV�DERXW�WKHLU�SURGXFWV�� 

ſ� 1RY�������,WDO\�6XVSHQGV�)XU�)DUPLQJ��)XU�IDUPV�KDYH�EHHQ�KRWVSRWV�IRU�&29,'-���RXWEUHDNV�LQ�,WDO\��&DQDGD��
'HQPDUN��)UDQFH��*UHHFH��WKH�1HWKHUODQGV��3RODQG��6SDLQ��6ZHGHQ��DQG�WKH�86���+HDOWK�0LQLVWHU�5REHUWR�6SHUDQ]D�VXVSHQGHG�PLQN�
IDUPLQJ�DFURVV�,WDO\�DIWHU�VHYHQ�FRXQWULHV�UHSRUWHG�PLQN-UHODWHG�6DUV-&R9-��PXWDWLRQV�LQ�KXPDQV���7KH�VXVSHQVLRQ�ODVWV�XQWLO�WKH�HQG�
RI�)HEUXDU\�ZKHQ�D�QHZ�DVVHVVPHQW�RI�WKH�HSLGHPLRORJLFDO�VLWXDWLRQ�ZLOO�EH�PDGH��WKH�KHDOWK�PLQLVWU\�VDLG�� 

ſ� 0D\��������(OL]DEHWK�:DUUHQ�EDFNV�&RU\�%RRNHU¶V�%LOO�WR�VKXW�)DFWRU\�)DUPV��6HQDWRUV�(OL]DEHWK�:DUUHQ��'-0$��
DQG�+RXVH�5HSUHVHQWDWLYH�5R�.KDQQD��'-&$��DQQRXQFHG�WKH\�ZRXOG�FRVSRQVRU�7KH�)DUP�6\VWHP�5HIRUP�$FW��)65$�—D�ELOO�
LQWURGXFHG�LQ�'HFHPEHU�E\�YHJDQ�6HQDWRU�&RU\�%RRNHU��'-1-���7KH�OHJLVODWLRQ—WR�ZKLFK�.KDQQD�ILOHG�FRPSDQLRQ�OHJLVODWLRQ�LQ�WKH�
+RXVH�WRGD\—DLPV�WR�WUDQVLWLRQ�DQLPDO�DJULFXOWXUH�DZD\�IURP�IDFWRU\�IDUPLQJ�E\�EDQQLQJ�WKH�RSHQLQJ�RI�QHZ�ODUJH-VFDOH�
&RQFHQWUDWHG�$QLPDO�)HHGLQJ�2SHUDWLRQV��&$)2V��DQG�OLPLWLQJ�WKH�JURZWK�RI�H[LVWLQJ�&$)2V�LQ�WKH�PHDW�DQG�GDLU\�VHFWRU��7KH�ELOO�
DOVR�DLPV�WR�SKDVH�RXW�WKH�ODUJHVW�&$)2V—DV�GHILQHG�E\�WKH�(QYLURQPHQWDO�3URWHFWLRQ�$JHQF\—E\������DQG�KROG�ODUJH�
PHDWSDFNHUV�DFFRXQWDEOH�IRU�WKH�SROOXWLRQ�WKH\�FUHDWH�� 
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$OO�HYHQWV�DUH�SRVWHG�RQ�RXU�0HHWXS�&DOHQGDU�VR�LI�\RX�KDYHQ¶W�VLJQHG�XS�IRU�RXU�PHHWXS�JR�WR�ZZZ�PHHWXS�FRP��VHDUFK�IRU�)ORULGD�
9RLFHV�IRU�$QLPDOV�WKHQ�VLJQ�XS� 
 
9LVLW�KWWSV���QHZGD\QHZFKHI�FRP�HSLVRGHV���WR�ZDWFK�1HZ�'D\��1HZ�&KHI�YHJDQ�FRRNLQJ�VKRZ�KRVWHG�E\�-DQH�9HOH]-0LWFKHOO� 
(YHU\�7XH�	�7KX��DW������DP�:86)�&K������&KULVWLQD�&RRNV�FRRNLQJ�VKRZ�ZLWK�&KULVWLQD�3LUHOOR 
(YHU\�:HG�DW���DP�:01)�����)0�7DONLQJ�$QLPDOV�UDGLR�VKRZ�ZLWK�'XQFDQ�6WUDXVV 
(YHU\�)UL�DW���DP�:86)�&K������-D]]\�9HJHWDULDQ�FRRNLQJ�VKRZ�ZLWK�/DXUD�7KHRGRUH 
 
&KHFN�RXW�WKH�9HJDQ�0\WK�%XVWHUV�UDGLR�VKRZ�KRVWHG�E\�(OOHQ�-DIIH�-RQHV�DQ\WLPH�E\�YLVLWLQJ�KWWSV���ZZZ�IDFHERRN�FRP�
JURXSV������������������ 
 
 
3OHDVH�FKHFN�)9$�0HHWXS�IRU 9HJDQ�6XSSRUW�*URXS PWJ�/RFDWLRQ�7%$��)9$�LV�KRVWLQJ�D�VHULHV�RI�YHJDQ�VXSSRUW�JURXSV�RQ�WKH�
ILUVW�7KXUVGD\�RI�HDFK�PRQWK�WR�KHOS�\RX�FRSH�ZLWK�WKH�FKDOOHQJHV�RI�OLYLQJ�LQ�D�QRQ-YHJDQ�ZRUOG�� 
 
�VW�6DW���PRQWK�3RVWSRQHG�/RYLQJ�+XW�9HJDQ�%XIIHW�6DW���DP-�SP��0HHWXS�DW�����SP��������(�)OHWFKHU�$YH��7DPSD�)/�
������ ���-���-������/RYLQJ�+XW¶V�ZHEVLWH�LV�KWWS���ZZZ�ORYLQJKXW�XV�WDPSDB�����7KLV�DOO-YHJDQ�EXIIHW�LV�RQ�WKH��VW�6DWXUGD\�RI�WKH�
PRQWK� 
 
�VW�6XQ���PRQWK�3RVWSRQHG�1HZ�/HDI�&DIp�%UXQFK���DP-��SP�������1�$UPHQLD�$YH��7DPSD��)/�(QMR\�DQ�DOO-YHJDQ�EUXQFK�ZKLFK�
WDNHV�SODFH�ILUVW�6XQGD\�RI�WKH�PRQWK�  
 
�UG�6DW���PRQWK�3RVWSRQHG��/RWXV�9HJDQ�0HHWXS�%XIIHW����DP-�SP��0HHWXS�DW��SP��������3DUN�%OYG��3LQHOODV�3DUN��)/�(QMR\�DQ�
DOO-YHJDQ�EXIIHW�DW�/RWXV�9HJDQ�5HVWDXUDQW��7KLV�EXIIHW�WDNHV�SODFH��UG�6DWXUGD\�RI�WKH�PRQWK�  
 
 


