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2XU�ODVW�LQ-SHUVRQ�EUDQFK�PHHWLQJ�ZDV�KHOG�DW��&DO\SVR�(OHPHQWDU\�6FKRRO�� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
2XU�GRQDWLRQ�RI�D������ZDV�XVHG�LQ�VXSSRUW�RI�WKH�SOD\JURXQG�SURMHFW�� 
VSRQVRUHG�E\�WKH�&DO\SVR�37$��$IWHU�VHYHUDO�GHOD\V�GXH�WR�&29,'��WKH� 
QHZ�SOD\JURXQG�ZDV�ILQDOO\�FRPSOHWHG�DQG�JURXQGEUHDNLQJ�ZDV�KHOG�RQ 
-DQXDU\���������� 
 
2XU�EUDQFK�ZDV�LQYLWHG�WR�DWWHQG�WKH�JURXQGEUHDNLQJ�DQG�ZH�ZHUH�WKDQNHG�
E\�WKH�37$�DQG�WKH�VWXGHQWV��,W�ZDV�PRYLQJ�WR�VHH�WKH�VWXGHQWV�RQ�WKH�QHZ�
SOD\JURXQG�DQG�,�ZDV�SULYLOHJHG�WR�EH�D�SDUW�RI�WKLV�PRPHQWRXV�RFFDVLRQ�� 
 
/LQGD�5REELQV 
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3URJUDPV�=RRP�IRUZDUG�GXULQJ�WKH�3DQGHPLF 
 

 
7KLV�KDV�EHHQ�DQ�LQWHUHVWLQJ�\HDU�IRU�WKH�SURJUDP�WHDP� �3URJUDPV��GDWHV��DQG�ORFDWLRQV�ZHUH� 
VFKHGXOHG�LQ�-XQH��DQG�WKHQ�&29,'�HQWHUHG�WKH�VFHQH� �:KDW�DSSHDUHG�WR�EH�D�ORVW�\HDU�WXUQHG�
RXW�WR�EH�VXFFHVVIXO��WKDQNV�WR�=RRP�DQG�WKH�SDWLHQFH�RI�RXU�PHPEHUVKLS��  
 
2XU�ILUVW�SURJUDP�ZLWK�6HQLRU�-XGJH�.LPEHUO\�0F)DGGHQ�DQG�$WWRUQH\�%DUEDUD�+ROOHQEDFK��
ZDV�D�ZLQGRZ�LQWR�WKH�FDUHHUV�RI�WZR�LQWUHSLG�ZRPHQ�LQ�WKH�PDOH-GRPLQDWHG�OHJDO�ZRUOG��
/DXJKV�ZHUH�VKDUHG�DV�WKH\�UHFRXQWHG�VRPH�RI�WKHLU�H[SHULHQFHV��EXW�LW�EHFDPH�REYLRXV�WKDW�
WKHLU�GHGLFDWLRQ�WR�DQG�ORYH�RI�WKH�ODZ�ZDV�ZKDW�VDZ�WKHP�EHFRPH�UHVSHFWHG�PHPEHUV�LQ�WKHLU�
ILHOG�  
 
0DULH�%DFKPDQ��&KLHI�7HFKQRORJ\�2IILFHU�IRU�WKH�%HWKOHKHP�$UHD�6FKRRO�'LVWULFW�JDYH�DQ� 
LQ-GHSWK�ORRN�DW�ZKDW�RXU�VFKRROV�DUH�IDFLQJ�GXULQJ�WKLV�SDQGHPLF� �*RQH�DUH�WKH�GD\V�RI�SHQFLO�
VKDUSHQHUV�DQG�LQN�ZHOOV� �:KR�NQHZ�WKDW�D�PXVLF�WHDFKHU�FRXOG�KROG�FKRLU�SUDFWLFH�ZLWK�FKRLU�
PHPEHUV�LQ�WKHLU�RZQ�LQGLYLGXDO�KRPHV" �:KR�NQHZ�WKDW�QRW�HYHU\�KRPH�LQ�%HWKOHKHP�KDG� 
,QWHUQHW�DFFHVV��PXFK�OHVV�D�FRPSXWHU" �.XGRV�WR�WKH�WHDFKHUV�DQG�WKH�WHFKQRORJ\�VWDII�ZKR�KDYH�
ZHDWKHUHG�WKLV�VWRUP� 
 
$OWKRXJK�ZH�PLVVHG�RXU�KROLGD\�OXQFKHRQ��D�OLYHO\�JURXS�JDWKHUHG�LQ�'HFHPEHU�WR�=RRP�FKDW�
DQG�VKDUH�KROLGD\�LGHDV� �:H�DOO�PLVVHG�VHHLQJ�RQH�DQRWKHU�DQG�HQMR\HG�WKH�FKDQFH�WR�MXVW� 
WDON��WDON��WDON� � 
 
:H�ZLOO�KROG�D�=RRP�SUHVHQWDWLRQ�LQ�0DUFK�ZLWK�'U��6LUU\�$ODQJ��$VVRFLDWH�3URIHVVRU�RI�
6RFLRORJ\�DQG�+HDOWK��0HGLFLQH��DQG�6RFLHW\�DW�/HKLJK�8QLYHUVLW\�ZKR�ZLOO�VSHDN�DERXW�
LVVXHV�FRQFHUQLQJ�GLYHUVLW\¶V�UROH�LQ�D�KHDOWK\�VRFLHW\� � 
 
/DVWO\��ZH�ZLOO�KROG�D�FKDW�VHVVLRQ�$SULO����DW���SP� �:H�ZLOO�KHDU�DERXW�$$8:�1DWLRQDO¶V� 
LQWHQWLRQV�WR�RSHQ�PHPEHUVKLS�WR�QRQ-FROOHJH�ZRPHQ�DQG�WR�YRWH�RQ�WKH�LVVXH� �7KLV�=RRP�
³FKDW´�ZLOO�SURYLGH�ORWV�RI�WDONLQJ�WLPH���:H�ZRQ¶W�PDNH�XS�IRU�WKH�ORVW�LQWHUDFWLRQ�DW�%RRN�)DLU��
EXW�ZH�FDQ�WU\� 
 
6LQFHUHO\� 
 
<RXU�3URJUDP�7HDP 
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 %22.�)$,5�9ROXQWHHU�2SSRUWXQLW\ 

)RU��ò�\HDUV��/LQGD�5REHUWVRQ�VWRUHG�DQG�PDLOHG�RXW�WKH�$$8:�(-ERRNV�VROG�RQ�$PD]RQ�8VHG�%RRNV��
/LQGD�ZLOO�UHOLQTXLVK�WKLV�YROXQWHHU�MRE�-XO\����������7KH�%RRN�)DLU�LV�VHHNLQJ�KHU�UHSODFHPHQW� 

7KH�SRVLWLRQ�UHTXLUHV�LQYROYHV� 
 

·  6WRULQJ�����ER[HV�RI�ERRNV��VKHOYLQJ�LV�DYDLODEOH���7KHVH�DUH�QRW�ODUJH�ER[HV����´�;���´�;��´�� 
 

·  6KLSSLQJ�WKH�ERRNV�XSRQ�VDOH��3RVWDJH�LV�SXUFKDVHG�WKURXJK�$PD]RQ��DOPRVW�HOLPLQDWLQJ�WKH�QHHG�
 WR�JR�WR�WKH�SRVW�RIILFH��<RXU�SRVWDO�FDUULHU�XVXDOO\�FDQ�SLFN�XS�WKH�SDFNDJHV�IURP�\RXU�KRXVH�  

 
7KH�YROXQWHHU�PXVW�KDYH�DFFHVV�WR�D�FRPSXWHU�WR�VHDUFK�WKH�([FHO�ILOHV�KROGLQJ�WKH�FRPSOHWH�LQYHQWRU\�RI�
WKH�ER[HV�WR�ORFDWH�HDFK�VROG�ERRN��DQG�IRU�PDQDJLQJ�WKH�$PD]RQ�VDOH�SURFHVV��$�VPDUW�SKRQH�LV�KHOSIXO�
DV�WKH�$PD]RQ�DSS�QRWLILHV�\RX�ZKHQ�D�ERRN�VHOOV�VR�WKDW�\RX�GR�QRW�QHHG�WR�FKHFN�\RXU�FRPSXWHU 
FRQVWDQWO\��$$8:�DYHUDJHV����VDOHV�SHU�PRQWK��%RRN�)DLU�ZLOO�SURYLGH�PRVW�RI�WKH�VKLSSLQJ�PDWHULDOV��
DQG�%UDQFK�PHPEHUV�FDQ�EH�FRXQWHG�RQ�WR�GRQDWH�VPDOO�PDLOLQJ�ER[HV�DQG�HQYHORSHV��ZKLFK�NHHSV�RXU�
FRVWV�GRZQ��  
 
:LWK�D�VLPSOH�FOLFN��WKH�³VWRUH´�LV�HDVLO\�VKXW�GRZQ�ZKHQHYHU�WKH�YROXQWHHU�JRHV�RXW�RI�WRZQ�  

:H�DUH�KDSS\�WR�DQVZHU�TXHVWLRQV�DERXW�WKLV�RSSRUWXQLW\�DQG�ZLOO�SURYLGH�LQVWUXFWLRQ�DQG�KHOS�LI�WKLV�LV�D�
MRE�\RX�ZRXOG�OLNH�WR�WDNH�RQ��:H�KDYH�IRXQG�LW�LQWHUHVWLQJ�WR�VHH�ZKDW�VHOOV�DQG�ZKHUH�LQ�WKH�ZRUOG�WKH�
ERRNV�JR� 

 ,I�\RX�DUH�LQWHUHVWHG��FRQWDFW�5LWD�%HUJVWURP��ULWDEHUJV#QHWVFDSH�QHW��RU�$P\�)LHOGV��DMI���#UFQ�FRP�� 

 &\QWKLD�:HEHU�DQG�/LQGD�5REHUWVRQ 

 
$$8:�0HPEHUV�8SFRPLQJ�927(�RQ�2SHQ�0HPEHUVKLS�DQG�'XHV 
 
(YHU\�WZR�\HDUV��$$8:�PHPEHUV�YRWH�RQ�UHYLVLRQV�WR�3XEOLF�3ROLF\�3ULRULWLHV��$�YLWDO�YRWLQJ�RSSRUWXQLW\� 
EHJLQV�RQ�$SULO���WKURXJK�0D\����RQ�2SHQ�0HPEHUVKLS�DQG�'XHV�LQ�$$8:��$V�D�FRPPXQLW\��ZH�PXVW� 
UHYLHZ�DQG�SRQGHU�WKHVH�LVVXHV�IRU�FKDQJHV�WR�RXU�E\ODZV�DQG�WKHLU�HIIHFWV�RQ�RXU�$VVRFLDWLRQ
V�IXWXUH��,Q�WKH�
)HEUXDU\�%\OLQHV��DQ�DUWLFOH�RXWOLQHG�VRPH�RI�WKH�VLJQLILFDQW�SRLQWV�IRU�FKDQJLQJ�WKH�E\ODZV�WR�LQFOXGH�WKH� 
QRQ-GHJUHH�PHPEHUVKLS�UHTXLUHPHQW��1DWLRQDO�$$8:
V�SRVLWLRQ¶V�IRFXV�LV�EDVHG�RQ�WKH�PLVVLRQ�RI�HTXLW\�DQG�
LQFOXVLRQ�WR�DFKLHYH�D�PRUH�GLYHUVH�RUJDQL]DWLRQ��  
 

:H�ZDQW�WR�RIIHU�PRUH�GLUHFWLRQ�DQG�OHDGHUVKLS�LQ�KHOSLQJ�RXU�PHPEHUV�GHFLGH�DQG�YRWH�RQ�WKHVH�LVVXHV��0DQ\�
EUDQFKHV�RUJDQL]H�D�YRWLQJ�GD\��ZKLFK�FDQ�HDVLO\�EH�GRQH�YLD�=RRP�RU�DQRWKHU�YLGHRFRQIHUHQFH�SODWIRUP��:H�
ZDQW�WR�VFKHGXOH�WKLV�DV�SDUW�RI�D�EUDQFK�PHHWLQJ�DQG�KDYH�HYHU\RQH�YRWH�RQOLQH�WRJHWKHU��,I�\RX�GR�QRW�KDYH�D�
YDOLG�HPDLO�DGGUHVV��\RX�VKRXOG�UHFHLYH�D�OHWWHU�LQ�WKH�PDLO�DQG�UHTXHVW�D�SDSHU�EDOORW��  
 

,Q������D�YRWH�WR�FKDQJH�WKH�E\ODZV�WR�LQFOXGH�QRQ-GHJUHH�PHPEHUVKLS�UHTXLUHPHQW�UHVXOWHG�LQ�����RI�WKH� 
1DWLRQDO�PHPEHUVKLS�LQ�IDYRU�RI�WKLV�FKDQJH��7KH�$$8:�E\ODZV�VWDWH�WKDW�DQ�DIILUPDWLYH��\HV��YRWH�RI� 
WZR-WKLUGV�RI�WKH�YRWHV�FDVW�LV�UHTXLUHG�WR�DPHQG�WKH�E\ODZV� 
 

0RUH�LQIRUPDWLRQ�FDQ�EH�YLHZHG�RQ�WKLV�WRSLF�DW� 
KWWSV���ZZZ�DDXZ�RUJ�DSS�XSORDGV���������0HPEHUVKLS-5HTXLUHPHQW-IXOO-WDONLQJ-SRLQWV�SGI 
 

<RXU�0HPEHUVKLS�DQG�3URJUDP�7HDPV�SODQ�DQ�LPSRUWDQW�=RRP�&KDW�PHHWLQJ�RQ�$SULO������WR�HQJDJH�LQ�D� 
GLVFXVVLRQ�RQ�WKLV�LVVXH�IROORZHG�E\�D�VRFLDOL]DWLRQ�WLPH�ZLWK�IULHQGV��:H�KRSH�WR�VKDUH�D�YRWLQJ�SURFHVV�DW�
WKDW�WLPH��0RUH�LQIRUPDWLRQ�LV�FRPLQJ�RQ�WKHVH�LPSRUWDQW�GDWHV�DQG�LVVXHV�  
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*URXS�,QIRUPDWLRQ�� 
 
'LYHUVLW\��'HHGV�DQG�'LDORJXH��0HPEHUV�RI�WKLV�JURXS�FRPH�IURP�WKH�%HWKOHKHP��(DVWRQ�DQG 
$OOHQWRZQ�EUDQFKHV��7KLV�JURXS�LV�FRQFHUQHG�ZLWK�VRFLDO�DFWLRQ�DV�ZHOO�DV�VRFLDO�MXVWLFH���7KH�JURXS�
GHFLGHG�WR�WU\�D�QHZ�PRGHO��2YHU�DW�OHDVW�WKH�QH[W��-��PRQWKV��WKH�JURXS�ZLOO�EH�XVLQJ�WKH�IUHH� 
SXEOLFDWLRQ��$QWL-UDFLVP�'DLO\��7ZR�PHPEHUV�ZLOO�LGHQWLI\�WRSLFV�IURP�DPRQJ�WKH�'DLO\
V� 
SXEOLFDWLRQ�DQG�OHDG�WKH�GLVFXVVLRQV� �(DFK�QHZ�SDLU�DOVR�ZLOO�EH�UHVSRQVLEOH�IRU�KDQGOLQJ�WKH�ORJLVWLFV�
RI�UXQQLQJ�WKH�JURXS--VHQGLQJ�RXW�DJHQGDV��IROORZLQJ�XS��HWF��8VLQJ�YDULRXV�PHGLD��WKH�JURXS� 
H[DPLQHV�WKH�UROH�RI�VRFLHW\�LQ�WKH�SUREOHPV�RI�GLYHUVH�SRSXODWLRQV��DJH��JHQGHU��UDFH��DELOLW\�DQG� 
UHOLJLRQ���1H[W�PHHWLQJ�DW��SP�RQ�0DUFK������������ 
,I�\RX�KDYH�TXHVWLRQV��SOHDVH�FRQWDFW��5RVHPDU\�UREDNHU���#JPDLO�FRP�� 
 
%DFFKDH��%DFFKDH�ZLOO�PHHW�RQ�=RRP�RQ�7KXUVGD\��0DUFK����DW������SP��)UDQ�%HQWNRZVNL�DQG�
-HDQQH�(URK�ZLOO�EH�KRVWHVVHV�DQG�ZLOO�EH�GHOLYHULQJ�WKH�ZLQH�SDFNDJHV��)UDQ�ZLOO�DOVR�EH�KRVWLQJ�WKH�
=RRP�VHVVLRQ��3OHDVH�FRQWDFW�WKHP�WR�OHW�WKHP�NQRZ�ZKHWKHU�\RX�ZLOO�EH�DWWHQGLQJ�RU�QRW��:LQHV�ZLOO�
EH�KRVWHVVHV¶�FKRLFH� $Q\�TXHVWLRQV"�&RQWDFW�3K\OOLV�:DUJR� 
 
0\VWHU\�3DSHUEDFN��$WWHQWLRQ�DOO�P\VWHU\�ORYHUV��7KH�0\VWHU\�%RRN�&OXE�ZLOO�PHHW�RQ�=RRP�RQ�
7XHVGD\��0DUFK�����������DW������30��&DWK\�.RWDQFKLN�ZLOO�OHDG�RXU�GLVFXVVLRQ�RI�WKH�ERRN�
³0RULDUW\´�E\�$QWKRQ\�+RURZLW]�DQG�FRPSDUH�LW�WR�WKH�VKRUW�VWRU\�³7KH�)LQDO�3UREOHP´�E\�6LU�$UWKXU�
&RQDQ�'R\OH��7KLV�LV�D�JUHDW�WLPH�WR�MRLQ�RXU�ERRN�JURXS�DQG�DOO�QHZ�PHPEHUV�DUH�ZHOFRPH��&RQWDFW�
0DU\�'DZVRQ�IRU�PRUH�LQIRUPDWLRQ�� 
 
2XW�WR�/XQFK�%XQFK��&LQG\�DQG�-RDQ�ORRN�IRUZDUG�WR�RUJDQL]LQJ�D�OXQFK�DV�VRRQ�DV�LW¶V�VDIH�WR�
HDW�LQ�D�UHVWDXUDQW�DJDLQ��8QWLO�WKHQ��VWD\�VDIH�HYHU\RQH���&LQG\�+XKQ�DQG�-RDQ�+RZH�� 

3DSHUEDFN�,��3DSHUEDFN�,�LV�RQOLQH�� ,W�ZLOO�EH�RQ =220��0DUFK����DW������SP� �7KH�ERRN�LV� 
(WQD��D�0XUGHU�2XW�RI�7LPH�E\�0DQFXVR�DQG�.HUFKQHU� �3OHDVH�FRQWDFW�0\UD�6DWXUHQ��
P\UD���#KRWPDLO�FRP�ZLWK�DQ\�TXHVWLRQV�� 
 
3DSHUEDFN�,,��7KH�33%,,�%22.�*5283�ZLOO�
PHHW�LQ�0DUFK����YLD�=RRP��:H�DUH�UHDGLQJ�WKH�
ERRN�³7KH�%HDQWRZQ�*LUOV´�E\�-HDQ�+HDQH\��3DW�
.QROO�ZLOO�KRVWHVV�WKH�=RRP�PHHWLQJ���3OHDVH� 
FRQWDFW��3DW�DQG�OHW�KHU�NQRZ�LI�\RX�LQWHUHVWHG�LQ�
MRLQLQJ�RXU�=RRP�PHHWLQJ�����-���-�������:H� 
ZHOFRPH�QHZ�PHPEHUV-�FRQWDFW�PH�LI�\RX�ZRXOG�
OLNH�WR�MRLQ�RXU�ERRN�JURXS�� 
MRDQQHIOHWFKHZDJQHU#JPDLO�FRP  
RU����-���-������ 
+DSS\�5HDGLQJ��-RDQQH�:DJQHU 
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3XEOLF�3ROLF\�–�'\VIXQFWLRQ�E\�'HVLJQ 
 
%HFDXVH�P\�MRE�LV�WR�LQIRUP�RXU�PHPEHUV�DERXW�SXEOLF�SROLF\��,¶P�KRSLQJ�D�TXLFN�FLYLFV�OHVVRQ�ZLOO�EH� 
KHOSIXO���.HHS�WKLV�LQ�PLQG�ZKHQ�,�ZULWH�DERXW�ZKDW¶V�KDSSHQLQJ�LQ�+DUULVEXUJ�WKDW�DIIHFWV�DOO�RI�XV� 
 

,�ZDWFKHG�WKH�ZHELQDU�³'\VIXQFWLRQ�E\�'HVLJQ´�SUHVHQWHG�E\�)DLU�'LVWULFWV�3$���,W�KHOSHG�PH�XQGHUVWDQG�
ZK\�RXU�VWDWH�OHJLVODWXUH�QHHGV�PDMRU�SURFHGXUDO�UHIRUP���7KH�FXUUHQW�SURFHVV�LV�QRW�GHVLJQHG�IRU� 
FROODERUDWLYH�OHJLVODWLRQ���,W�LV�GHVLJQHG�VR�WKH�PDMRULW\�SDUW\�PDLQWDLQV�FRPSOHWH�FRQWURO�LI�D�ELOO�SURFHHGV�
RQWR�WKH�IORRU�IRU�GHEDWH�RU�GLHV�LQ�FRPPLWWHH� 
 

7KH�G\VIXQFWLRQ�VWDUWV�ZLWK�JHUU\PDQGHUHG�GLVWULFWV��7KH�PDMRULW\�OHDGHUV�GUDZ�XS�WKH�GLVWRUWHG�GLVWULFWV�WR�
SURWHFW�WKHLU�LQFXPEHQWV��,QFXPEHQWV�ZLWK�VHQLRULW\�FRQWURO�WKH�UXOHV��7KH�6SHDNHU�DSSURYHV�FRPPLWWHH�FKDLUV�
DQG�WKH�FKDLUV�FRQWURO�WKH�DJHQGD��7KH�6SHDNHU��3UHVLGHQW�3UR�7HP��RU�0DMRULW\�/HDGHU�GHFLGHV�LI�DQG�ZKHQ�D�
ELOO�JHWV�D�KHDULQJ���$Q\RQH�RI�WKHVH�LQGLYLGXDOV�FDQ�VHQG�D�ELOO�WR�DQRWKHU�FRPPLWWHH�WR�',(���7KHUH�LV�QR�
WUDQVSDUHQF\�RU�DFFRXQWDELOLW\���7KH�JDPH�LV�IL[HG�������RI�ELOOV�JR�QRZKHUH��QR�KHDULQJV��QR�GHEDWH��QR�
YRWH�������RI�VXFFHVVIXO�ELOOV�DUH�LQWURGXFHG�E\�WKH�PDMRULW\�SDUW\� 
 

$Q�RUJDQL]DWLRQ�UHFHQWO\�UDQNHG�VWDWH�OHJLVODWXUHV�RQ�DJHQGD�IDLUQHVV�DQG�FROODERUDWLYH�DWPRVSKHUH��� 
&RORUDGR�ZDV�JLYHQ�D�UDWLQJ�RI�������3HQQV\OYDQLD�JRW�D����UDWLQJ���3$�LV�WKH�ODUJHVW�DQG�PRVW� 
H[SHQVLYH�VWDWH�OHJLVODWXUH�LQ�WKH�FRXQWU\��EXW�WKH�OHDVW�SURGXFWLYH���(YHQ�ELOOV�ZLWK�KLJK�SXEOLF�EDFNLQJ�JR�
QRZKHUH��� 
 

([DPSOHV� 
 

· $QWL-JHUU\PDQGHULQJ���)DLU�'LVWULFWV�3$¶V�ELOO�ZLWK�DOO�LWV�ELSDUWLVDQ�DQG�FLYLF�EDFNLQJ�GLHG� 
 ZLWKRXW�GHEDWH� 
· /HDG�([SRVXUH������3$�FLWLHV�KDYH�KLJKHU�OHYHOV�RI�OHDG�WKDQ�)OLQW��0,�GXH�WR�ROG�SLSHV�DQG�SDLQW��� 
 ���ELOOV�SUHVHQWHG��QRQH�YRWHG�RQ� 
· 3XEOLF�6FKRRO�)XQGLQJ���&XUUHQW�IXQGLQJ�IRUPXOD�OHDYHV�WKH�QHHGLHVW�GLVWULFWV�ZLWK��������OHVV�SHU�VWXGHQW�

 WKDQ�ZHDOWKLHU�GLVWULFWV��1R�OHJLVODWLYH�DFWLRQ� 
 

��7KLV�KDV�EHHQ�JRLQJ�RQ�IRU�\HDUV���7KHVH�ELOOV�GLH�LQ�FRPPLWWHH�ZLWKRXW�GLVFXVVLRQ�RU�GHEDWH�� 
:K\"� 

�/HJLVODWRUV�GRQ¶W�KDYH�WR�WDNH�D�KDUG�YRWH��WKXV�WKH\�DUH�QRW�DFFRXQWDEOH�WR�WKHLU�FRQVWLWXHQWV�� 
$V�FLWL]HQV�DQG�WD[�SD\HUV�ZH�GHVHUYH�JRRG�OHJLVODWLRQ���*RRG�ELOOV�GHVHUYH�GHEDWH�DQG�D�YRWH�� 

�+DUULVEXUJ�QHHGV�WR�UHIRUP�LWV�SURFHGXUDO�UXOHV� 
 

-RDQ�+RZH 
3XEOLF�3ROLF\�&RRUGLQDWRU 

(;(&87,9(�7($0�0(66$*( 
 

,W¶V�WKDW�WLPH�RI�\HDU�DJDLQ�DQG�\RXU������GXHV�UHQHZDO�ZLOO�EH�LQ�WKH�PDLO�VRRQ���<RX�ZLOO�QRWH�WKDW�WKH�ILUVW�
LQFUHDVH�RI�D�WKUHH�SDUW�GXHV�LQFUHDVH�ZLOO�RFFXU�WKLV�\HDU��'XHV�ZLOO�LQFUHDVH����IRU�D�WRWDO�GXHV�RI������
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