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*UHHWLQJV�HYHU\RQH�  ���,�KRSH�WKDW�\RX�DOO�DUH�EHJLQQLQJ�WR�IHHO�WKH�ZDUPHU�ZHDWKHU�DQG�WKH�VPHOO�RI�VSULQJ�LV�XSRQ�XV�  ���,�KDYH�D�ORW�RI�DQQRXQFHPHQWV�IURP�DFURVV�WKH�)OHHW��VR�OHW�PH�JHW�VWUDLJKW�WR�LW�  3DVVLQJ�RI�&37�-DPHV�(�1HOVRQ  ���$V�PRVW�RI�\RX�KDYH�KHDUG��RQH�RI�RXU�FKDSWHUV�VLVWHU�VKLS�&2V�KDV�SDVVHG�DZD\�UHFHQWO\��-DPHV�KDG�EHHQ�RQ�WKH�866�+HOHQ�3DZORZVNL�DW�D�WLPH�WKDW�WKH�PDMRULW\�RI�XV�ZHUH�DOVR�D�SDUW�RI�KHU�FUHZ��-DPHV�ZDV�OLNH�DQ�XQFOH�WR�PH�DQG�D�SHU�VRQDO�IULHQG�WR�PDQ\�RI�\RX���,�KDYH�SDVVHG�RQ�RXU�FRQGROHQFHV�DQG�SUD\HUV�WR�-DPHV¶�IDPLO\�DQG�IULHQGV� 








































 1HZ�)DFHERRN�6),�*URXS  ���*UHHWLQJV�)HOORZ�6WDUIOHHW�0HP�EHUV�  ���,I�\RX
UH�D�)DFHERRN�XVHU��ZH
G�OLNH�WR�LQYLWH�\RX�WR�SRS�RYHU�DQG�MRLQ�RXU�QHZ�)DFHERRN�JURXS�IRU�6WDUIOHHW�PHPEHUV�  KWWSV���ZZZ�IDFHERRN�FRP�JURXSV�67$5)/((70HPEHUV  ���7R�&2V�;2V��SOHDVH�LQYLWH�\RXU��DFWLYH��6),�)DFHERRN�PHPEHUV�WR�

/LHXWHQDQW�&RORQHO 
/HRQDUG�3HIIHU�6U 



Page 4 THE FEDERALISTS 

)LUVW�2IILFHU¶V�5HSRUW�8SGDWH %\�/7&�'DYLG�5LFKDUGV 
ZDV�DVNHG�E\�RXU�&2��/7&�3HIIHU�DQG�P\�SUHYLRXV�&2�LI�,�ZRXOG�EH�LQWHUHVW�HG�LQ�WUDQVIHUULQJ�WR�WKH�866�*HRUJH�:DVKLQJWRQ�WR�VHUYH�DV�WKH�VKLS¶V�)LUVW�2IILFHU�DQG�0$&2�7HDP�/HDGHU��,W�VHHPHG�QR�RQH�ZKR�ZDV�TXDOLILHG�WR�DSSO\�IRU�WKH�)LUVW�2IILFHU�SRVLWLRQ��VHHPHG�LQWHUHVWHG�DQG�VLQFH�,�ZDV�DOUHDG\�D�FHUWLILHG�0$&2�7HDP�/HDG�HU�DQG�DQ�DFWLYH�0DULQH�ZKR�ZDV�DO�UHDG\�026�TXDOLILHG�LQ�WKH�,QIDQWU\�%UDQFK��WKDW�,�FRXOG�EH�DQ�DVVHW�WR�WKH�VKLS�DQG�KHU�FUHZ�  ���,�WKDQN�/7&�3HIIHU�IRU�WKLV�RSSRU�WXQLW\�DQG�KRQRU�WR�VHUYH�ZLWK�\RX�DOO�DQG��ORRN�IRUZDUG�WR�ZRUNLQJ�ZLWK�\RX�WR�FRQWLQXH�PDNLQJ�WKLV�D�JUHDW�FKDS�WHU�  ���:HOO�,�KDYH�UXQ�RXW�RI�WKH�VSDFH�WKH\�SURYLGHG�WR�PH�IRU�WKLV�LVVXH��3OHDVH�IHHO�IUHH�WR�HPDLO�PH�LI�\RX�KDYH�DQ\�LGHDV��FRQFHUQV�RU�MXVW�IHHO�OLNH�FKDWWLQJ�  /7&�'DYLG�5LFKDUGV )LUVW�2IILFHU GDYLG�ULFKDUGV#HF�UU�FRP 

W\�RI�5KRGH�,VODQG�DQG�P\�PDMRU�LV�(GXFDWLRQ�ZLWK�D�JRDO�WR�EHFRPH�D�WHDFKHU��,�ZLOO�EH�JRLQJ�LQWR�P\�WKLUG�\HDU�WKLV�FRPLQJ�)DOO�6HPHVWHU�  ���,�DP�YHU\�PXFK�LQWR�FRPSXWHUV��(YHU\WKLQJ�IURP�KDUGZDUH�WR�JDPLQJ�  ���,�KDYH�EHHQ�LQ�67$5)/((7�IRU�MXVW�RYHU����\HDUV�QRZ��$V�\RX�FDQ�VHH�E\�P\�DJH�DQG�WKH�\HDUV�,�KDYH�EHHQ�LQ��,�ZDV�MRLQHG�XS�WR�67$5)/((7�ZKHQ�,�ZDV�DERXW���\HDUV�ROG��,W�ZDV�P\�XQFOH�ZKR�JRW�PH�LQWHUHVWHG�LQ�LW��,W�ZDV�QRW�XQWLO�DURXQG������ZKHQ�,�UH�DOO\�EHFDPH�DFWLYH��,�GHFLGHG�WR�MRLQ�WKH�6)0&�ZLWK�P\�ILUVW�XQLW�EHLQJ�WKH����WK�06*�DERDUG�WKH�866�+HOHQ�3DZORZVNL��7KHUH�,�VHUYHG�DV�DQ�,Q�IDQWU\PDQ�DQG�WKHQ�D�7HDP�/HDGHU��:KHQ�WKH�RWKHU�FKDSWHUV�EHJDQ�WR�IRUP��,�ZDV�DVNHG�WR�WUDQVIHU�WR�WKH�866�)UHHGRP�DV�WKH����WK�06*�2,&��,�VHUYHG�LQ�WKDW�SRVLWLRQ�IRU�DERXW���\HDUV�XQWLO�MXVW�WKH�RWKHU�GD\�ZKHQ�,�

���+HOOR�WR�WKH�FUHZ�RI�WKH�866�*HRUJH�:DVKLQJWRQ�  ���0\�QDPH�LV�'DYLG�5LFKDUGV�DQG�,�DP�\RXU�QHZ�)LUVW�2IILFHU�DQG�0$&2�7HDP�/HDGHU��,�ZRXOG�OLNH�WR�JLYH�\RX�VRPH�EDFN�JURXQG�LQIRUPDWLRQ�DERXW�PH�  ���,�DP����\HDUV�ROG�DQG�,�ZDV�ERUQ�DQG�UDLVHG�LQ�1HZSRUW��5KRGH�,VODQG� ,�DP�FXUUHQWO\�DWWHQGLQJ�WKH�8QLYHUVL�

/LHXWHQDQW�&RORQHO 'DYLG�5LFKDUGV 

866�*HRUJH�:DVKLQJWRQ�3URPRWLRQV�8SGDWH %\�/7&�/HRQDUG�3HIIHU�6U 
)RU� PRUH� LQIRUPDWLRQ� DERXW� WKH�
6)$� %ULGJH� 2IILFHU� &HUWLILFDWLRQ�
3URJUDP�SOHDVH�XVH�WKH�OLQN�EHORZ� 
 
KWWS���DFDG�VIL�RUJ�FRXUVHV�LROV�ERFS
�SKS 
 
���2XU� QH[W� 3URPRWLRQV� %RDUG� ZLOO�
EH� FRQGXFWHG� RQ� -XO\� ���� ������
7KH� ERDUG� PHPEHUV� ZLOO� EH� /HRQ�
DUG� 3HIIHU� 6U�� %ULDQ� '\O� DQG� 3DXO�
0RJLOND� 
 
���$Q\� SURPRWLRQV� WKDW� ZHUH� HLWKHU�
GHQLHG� RU� UHWXUQHG� ZLWKRXW� DFWLRQ�
ZLOO�EH�VHQW�EDFN�WR�WKH�'HSDUWPHQW�
&KLHI�ZLWK�DQ�H[SODQDWLRQ�DV�WR�ZK\�
WKH�SURPRWLRQ�ZDV�GHQLHG� 

����,I�\RX�KDYH�DQ\�TXHVWLRQV�SHUWDLQ�LQJ�WR�WKH�FKDSWHU�SURPRWLRQ�V\VWHP��SOHDVH� UHIHUHQFH� WR� 5HJXODWLRQ� �����RI� WKH� FKDSWHU� PHPEHUVKLS� KDQG�ERRN� WKDW� LV� ORFDWHG� LQ� WKH� SXEOLFD�WLRQV�VHFWLRQ�RI�WKH�FKDSWHU�ZHEVLWH��8VH�WKH�IROORZLQJ�OLQN�  KWWSV���XVVJHRUJHZDVKLQJWRQ�ZRUGSUHVV�FRP�SXEOLFDWLRQV�   ���3OHDVH� UHYLHZ� WKH� 7LPH� LQ� *UDGH�UHTXLUHPHQW� LQ� 5HJXODWLRQ� ����� ,I�\RX�IHHO�WKDW�\RX�TXDOLI\�IRU�D�SURPR�WLRQ�� VHH� \RXU� 'HSDUWPHQW� +HDG��7KH\� ZLOO� DVVLVW� \RX� LQ� FRPSOHWLQJ�WKH� FKDSWHU� SURPRWLRQ� ZRUNVKHHW�ZKLFK� FDQ� EH� IRXQG� RQ� RXU�ZHEVLWH�DQG� KDYLQJ� LW� VXEPLWWHG� WR� WKH� )LUVW�2IILFHU��7KH�OLQN�DERYH�ZLOO�DOVR�EULQJ�\RX�WR�WKH�FKDSWHU�IRUPV� 

���5HPHPEHU�WKDW�IRU�2IILFHU�UDQNV��276�LV�D�SUHUHTXLVLWH�IRU�SURPRWLRQ�WR� (QVLJQ� DQG�2&&� IRU� SURPRWLRQ�WR�/LHXWHQDQW�&RPPDQGHU�  ���$OVR�IRU�0DULQHV�DQG�0$&2V��GR�QRW�IRUJHW� WKDW�\RX�KDYH�RWKHU�SUH�UHTXLVLWHV� IRU� SURPRWLRQ� DQG� WKLV�LQFOXGHV� WKH� HQOLVWHG� UDQNV�� ,I�\RX¶UH� D� 0DULQH� DQG� \RXU� 0DULQH�VWDWXV� LV� ³$FWLYH´� WKHQ� \RX� PXVW�IROORZ�WKH�0DULQH�3URPRWLRQ�JXLGH�OLQHV� LQ�5HJXODWLRQ������ ,I�\RX¶UH�D�0$&2�DQG�WKDW�XQLW�LV�\RXU�SULPDU\�GXW\� DVVLJQPHQW�� WKHQ� \RX� WRR�PXVW� IROORZ� WKH� 0$&2� SURPRWLRQ�JXLGHOLQHV�LQ�5HJXODWLRQ�����  ���$OVR� IRU�'HSDUWPHQW�+HDGV�� \RX�
PXVW� EH� TXDOLILHG� DV� D� %ULGJH� 2I�
ILFHU�IRU�\RXU�SDUWLFXODU�GHSDUWPHQW��
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866�*HRUJH�:DVKLQJWRQ�$ZDUGV�8SGDWH %\�/7&�/HRQDUG�3HIIHU�6U 
KWWS���DFDG�VIL�RUJ�VWXGHQW�DERXWDZ
DUGV�VKWPO 
 
)RU�5HJLRQ�2QH�DZDUGV�FULWHULD��� 
KWWSV���VLWHV�JRRJOH�FRP�VLWH�VILU�D
ZDUGV�+RPH 
 
)RU�6)0&�DZDUGV�FULWHULD�� 
KWWS���ZZZ�OLEUDU\�VIL-VIPF�RUJ�� 
 
)RU�6)62�DZDUGV�FULWHULD�� 
KWWSV���VILVIVR�ZRUGSUHVV�FRP�S
XEOLFDWLRQV� 
 
KWWSV���VIVRPDFR�ZRUGSUHVV�FR
P�PDFR-DZDUGV� 

���,I�\RX�KDYH�DQ\�TXHVWLRQV�SHUWDLQ�
LQJ�WR�WKH�FKDSWHU�DZDUGV�V\VWHP��
SOHDVH�UHIHUHQFH�5HJXODWLRQ�����
'UDIW�WKDW�LV�ORFDWHG�LQ�WKH�SXEOLFD�
WLRQV�VHFWLRQ�RI�RXU�ZHEVLWH��%HORZ�
LV�D�OLQN�WR�WKH�FKDSWHU�PHPEHUVKLS�
KDQGERRN� 
 
KWWSV���XVVJHRUJHZDVKLQJWRQ�ZRUGSUHVV�FRP�SXEOLFDWLRQV�  
���2XU�QH[W�$ZDUGV�%RDUG�ZLOO�EH�
FRQGXFWHG�RQ�-XO\�����������7KH�
ERDUG�PHPEHUV�ZLOO�EH�/HRQDUG�
3HIIHU�6U��%ULDQ�'\O�DQG�3DXO�0RJLO�
ND� 
 

���,I�\RX�DUH�LQWHUHVWHG�LQ�WKH�RWKHU�
OHYHOV�RI�DZDUGV��HL��67$5)/((7��
67$5)/((7�$FDGHP\��67$5�
)/((7�0DULQH�&RUSV��67$5)/((7�
6SHFLDO�2SHUDWLRQV�DQG�5HJLRQ����
%HORZ�DUH�OLQNV�WR�HDFK�SURJUDP� 
 
)RU�67$5)/((7�DZDUGV�FULWHULD�� 
KWWS���ZZZ�VIL�RUJ�PHULW�� 
 
KWWS���ZZZ�VIL�RUJ�VWDUIOHHW-DQQXDO-
DZDUGV� 
 
)RU�67$5)/((7�$FDGHP\�DZDUGV�
FULWHULD��   
 

)OHHW�8SGDWH %\�/7&�/HRQDUG�3HIIHU�6U 
WKHP�LQ� 
 
���1RZ��VHYHUDO�KHUH�KDYH�DVNHG�
ZKDW�67$5)/((7�LV�GRLQJ�WR�FHOH�
EUDWH�WKH���WK�DQQLYHUVDU\�RI�6WDU�
7UHN��:KLOH�,
P�VXUH�PDQ\�ZRXOG�
GLVDJUHH��,�EHOLHYH�ZH�DOUHDG\�DUH��
:H�FHOHEUDWH�HYHU\�GD\�ZH�H[LVW�DV�
D�FOXE�GHGLFDWHG�WR�SURPRWLQJ�WKH�
LGHDOV�HVSRXVHG�LQ�7UHN��7DNH�D�
ORRN�DURXQG�DW�DOO�WKH�DVSHFWV�RI�RXU�
OLYHV�WKDW�7UHN�KDV�LQIOXHQFHG�WKH�
FUHDWLRQ�RI�VFLHQFH�IDFW�IURP�VFL�
HQFH�ILFWLRQ��FHOO�SKRQHV��%OXHWRRWK�
WHFKQRORJ\��IODW-SDQHO�GLVSOD\V��
KDQG-KHOG�WDEOHW�FRPSXWHUV��
�XQLYHUVDO��WUDQVODWRU�DSSV��KROR�
JUDSKLF�WHFKQRORJ\��DQG�DOO�WKH�RWK�
HUV�WKDW�KDYH�EURXJKW�WKH�ZRUOG�
FORVHU�WRJHWKHU� 
 
���,Q�DGGLWLRQ�WR�WHFKQRORJLFDO�DG�
YDQFHV��7UHN�EURNH�QXPHURXV�FXO�
WXUDO�EDUULHUV�-�VXFK�DV�WHOHYLVLRQ
V�
ILUVW�LQWHUUDFLDO�NLVV�-�DQG�XVHG�WKH�
IXWXULVWLF�VHWWLQJ�RI�LWV�VWRU\-OLQHV�WR�
DGGUHVV�YDULRXV�VRFLDO�DQG�PRUDO�
LVVXHV��OLNH�ZDU�DQG��GLVFULPLQDWLRQ��
DQG�KRZ�WKH\�FRXOG�EH�RYHUFRPH� 
 
 
&RQWLQXHG�RQ�SDJH��� 

$'0�%UDQ�6WLPSVRQ��,�ZDQW�WR�
WKDQN�KLP�IRU�KLV�\HDUV�RI�VHUYLFH��
EXW�D�FKDQJH�ZDV�QHHGHG�LQ�WKDW�
GHSDUWPHQW��8QWLO�D�QHZ�03�&RRUGL�
QDWRU�DQG�3ULPDU\�7HDP�LV�IRXQG��
WKH�VHFRQGDU\�03�7HDP�LQ�.6�ZLOO�
KDQGOH�PHPEHUVKLS�SURFHVVLQJ� 

 
���,Q�DOO�WKH�FUD]LQHVV�LQ�WKH�ZDNH�RI�
WKH�GHDWKV�RI�9$'0�0DULDQ�0XUSK\�
DQG�)$'0�.LOORXJK��WKH�DQQRXQFH�
PHQW�DERXW�WKH������,&�%LGV�IHOO�
WKURXJK�WKH�FUDFNV��$'0�7LHQ��RXU�
,&�/LDLVRQ��KDV�SXW�RXW�D�FDOO�IRU�
ELGV��DQG�WKHUH
V�VWLOO�D�ZHHN�WR�JHW�

*UHHWLQJV�PHPEHUV�RI�67$5)/((7� 
 
���,W�KDV�EHHQ�D�IHZ�ZHHNV�VLQFH�,�
DGGUHVVHG�\RX��VR�,�WKRXJKW�WKLV�ZDV�
D�JRRG 
WLPH� 
 
���7KH�$%�LV�VWLOO�ZUHVWOLQJ�ZLWK�WKH�
OLQH-RI-VXFFHVVLRQ�TXHVWLRQ��ZDLWLQJ�
IRU�WKH�SUR-ERQR�DGYLFH�IURP�DWWRU�
QH\V�DW�WKH�1RUWK�&DUROLQD�&HQWHU�IRU�
1RQSURILWV��RI�ZKLFK�6),�LV�D�PHP�
EHU���,W�LV�QRW�NQRZQ�ZKHQ�VDLG�DWWRU�
QH\�ZLOO�EH�DYDLODEOH��WKRXJK�9$'0�
-HII�9LFWRU��,*��DQG�9$'0�:D\QH�
$XJXVWLQ��3UR-7HPSRUH�&KDLUPDQ�RI�
WKH�%RDUG�IRU�WKH��&6�,VVXH���DUH�
ZRUNLQJ�RQ�WKH�LVVXH��9$'0�$XJXV�
WLQ�ZDV�FKRVHQ�WR�DFW�DV�&KDLUPDQ�RI�
WKH�%RDUG�LQ�WKH�PDWWHU�RI�GHWHUPLQ�
LQJ�ZKHWKHU�$'0�:HVWIDOO�RU�5$'0�
:RRGHOO-9LWDVHN�VKRXOG�EH�FRQILUPHG�
DV�&6�IRU�WKH�UHPDLQGHU�RI�WKH�ODWH�
)$'0�.LOORXJK
V�WHUP�GXH�WR�SRWHQ�
WLDO�FRQIOLFW�RI�LQWHUHVW� 
 
���9&6�:RRGHOO-9LWDVHN�KDV�SXW�RXW�D�
FDOO�IRU�D�QHZ�0HPEHUVKLS�3UR�
FHVVLQJ�&RRUGLQDWRU�3ULPDU\�7HDP�
DIWHU�DFFHSWLQJ�WKH�UHVLJQDWLRQ�RI�
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Sun Mon Tue Wed Thu Fri Sat 

1 2 3 4 5 6 7 

8 9 10 11 12 13 14 

15 16 17 18 19 20 21 

22 23 24 25 26 27 28 

29 30 31     

1DQF\�+RZHU 

&ROP�0HDQH\ 

(OL]DEHWK� 5RJHUV 

0DUF�$ODLPR -RKQ�)OHFN 

-RKQ %LOOLQJVOH\ 

'DYLG�%ROWRQ��0' 'DYLG 5LFKDUGV 

$QGUHDV� .DWVXODV 
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Sun Mon Tue Wed Thu Fri Sat 

   1 2 3 4 

5 6 7 8 9 10 11 

12 13 14 15 16 17 18 

19 20 21 22 23 24 25 

26 27 28 29 30   

-RKQ�<RKDQ�&KR� 
 &OLIWRQ�&ROOLQV�
-U 

=RH�6DOGDQD�1D]DULR 

.HQ�0DUVKDOO 

3HWHU�:HOOHU 7LP�5XVV 

5HQH $XEHUMRQRLV 

)HOHFLD�0��%HOO 

7DULN�(UJLQ�  
.DUO-+HLQ] 8UEDQ 

*DU\�*UDKDP -DPHV�'DUUHQ 'XQFDQ�.�� )UDVHU 

0DUN�&RUUH\ 

6X]LH�3ODNVRQ $QWKRQ\ 0RQWJRPHU\� 
 =DFKDU\ 
4XLQWR  

7LPRWK\�'RODQ 
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&KLHI�&RPPXQLFDWLRQV�2IILFHU¶V�5HSRUW %\�(QVLJQ�+HDWKHU�:LWWPDQ 
6WDU� 7UHN� FKDUDFWHUV� OLNH� ZH� KDGH�
RQ� WKH� 866� +HOHQ� 3DZORZVNL� DQG�
KHU� QHZVOHWWHU� DQG� ,� WKRXJKW� WKLV�
ZDV�D�YHU\�JRRG�LGHD��:H�ZLOO�VWDUW�
ZLWK�WKH�FDVW�IURP�726��:H�ZLOO�QRW�
KLW� HYHU\RQH�EXW� ,�ZLOO� WU\� WR�KLW� WKH�
PDLQ� FKDUDFWHUV� DQG� D� IHZ� VSHFLDO�
FKDUDFWHUV�� ,� ZLOO� VWDUW� WKLV�ZLWK� RXU�
QH[W�LVVXH���� 
 
���,�GR�SODQ�WR�VXEPLW�RXU�QHZVOHWWHU�
LQWR� WKH� 5HJLRQDO� QHZVOHWWHU� FRP�
SHWLWLRQ�IRU�WKH������\HDU��6R�,�QHHG�
\RXU�KHOS���,�QHHG�VXEPLVVLRQV�DQG�
,�QHHG�IHHG�EDFN� 
 
���7KDW� LV�DOO� ,� KDYH� IRU� WKLV� LVVXH�� ,�
UHDOO\�GR�KRSH�\RX�OLNH�LW� 
 
���8QWLO�WKH�QH[W�LVVXH�� 
 
(QVLJQ�+HDWKHU�:LWWPDQ 
&KLHI�&RPPXQLFDWLRQV�2IILFHU 
XVVJZFR#JPDLO�FRP 

������+HOOR� DQG� ZHOFRPH� DJDLQ� WR� WKH�
&RPPXQLFDWLRQV� 'HSDUWPHQW¶V� VHF�
RQG�RIILFLDO�QHZVOHWWHU�IURP�WKH�&RP�
PXQLFDWLRQV� 'HSDUWPHQW�� 7KLV� LV�
KRZHYHU� WKH� IRXUWK� � LVVXH� RI� WKH�
)('(5$/,67�SXEOLVKHG�WR�GDWH� 
 
���+HUH� LV� WKH� VFKHGXOH� DQG� VXEPLV�
VLRQ� GHDGOLQHV� GDWHV� IRU� WKH� QH[W�
VHYHUDO�LVVXHV� 
 
,VVXH�� 
3XEOLFDWLRQ–����-XO\����� 
6XEPLVVLRQ–����-XQH����� 
 
,VVXH�� 
3XEOLFDWLRQ–����6HSWHPEHU����� 
6XEPLVVLRQ–����$XJXVW����� 
 

,VVXH�� 
3XEOLFDWLRQ–����1RYHPEHU����� 
6XEPLVVLRQ–����2FWREHU����� 
 
,VVXH�� 
3XEOLFDWLRQ–���-DQXDU\����� 
6XEPLVVLRQ–����'HFHPEHU����� 
 
,VVXH�� 
3XEOLFDWLRQ–���0DUFK����� 
6XEPLVVLRQ–����)HEUXDU\����� 
 
���:H�DUH� LQ� QHHG�RI�QHZVOHWWHU� VXE�
PLVVLRQV�� ,I� \RX� KDYH� DQ� DUWLFOH� \RX�
ZDQW� WR� ZULWH� DQG� LW� LV� HLWKHU� DERXW�
6WDU�7UHN�RU�6FL-IL� LQ�JHQHUDO��SOHDVH�
VHQG�WKHP�WR�PH��,�UHDOO\�ZDQW�WR�DGG�
PRUH�DUWLFOHV�IURP�WKH�PHPEHUV� 
 
���,� ZDV� DVNHG� WR� GR� D� VHULHV� DERXW�

&KLHI�0HGLFDO�2IILFHU¶V�5HSRUW 9DFDQW 
������3RVLWLRQ�IRU�866�*HRUJH�:DVK�
LQJWRQ�&KLHI�0HGLFDO�2IILFHU�LV�QRZ�
RSHQ�IRU�DSSOLFDWLRQV�� 
 
���7KH�&KLHI�0HGLFDO�2IILFHU�FDQ�KDYH�
PDQ\�GXWLHV��LQFOXGLQJ��EXW�QRW�OLP�
LWHG�WR���2UJDQL]LQJ��VXSSRUWLQJ�DQG�
UHFRUGLQJ�RI�FKDSWHU�IXQ�DFWLYLWLHV��
PDLQWDLQLQJ�HPHUJHQF\�PHGLFDO�LQ�
IRUPDWLRQ�RQ�FUHZPHPEHUV�WR�KHOS�
VXSSRUW�PHPEHUV�GXULQJ�FKDSWHU�DF�
WLYLWLHV�VXFK�DV�DOOHUJ\�LQIRUPDWLRQ��
HWF���7KH�GHSDUWPHQW�DOVR�VXEPLWV�
DUWLFOHV�WR�WKH�QHZVOHWWHU�RQ�LVVXHV�RI�
PHGLFDO�QHZV�DQG�EDVLF�ILUVW�DLG�LQIR� 
 
-RE�4XDOLILFDWLRQV� 
 
%H�D�PHPEHU�RI�6WDUIOHHW�LQ�JRRG�
VWDQGLQJ� 
 
3DVVHG�276�� 
 
3DVVHG�2&&�RU�ZRUNLQJ�RQ�LW�ZKLFK�
PXVW�EH�FRPSOHWHG�ZLWKLQ�VL[�PRQWKV�

RI�DSSRLQWPHQW�WR�WKH�SRVLWLRQ� 
 
&RPSOHWH�WKH�DSSURSULDWH��%ULGJH�
2IILFHU�&HUWLILFDWLRQ�IURP�6)$� 
 
0XVW�KDYH�UHOLDEOH�H-PDLO�DFFHVV�
HDFK�GD\��7KH�IDFW�WKDW�WKH�LQWHUQHW�
DQG�H-PDLO�DUH�QRZ�WKH�PRVW�XVHG�
IRUPV�RI�FRPPXQLFDWLRQ�IRUFH�WKLV�WR�
EH�D�UHTXLUHPHQW�IRU�D�'HSDUWPHQW�
&KLHI� 
 
7KH�DELOLW\�WR�SHUIRUP�GXWLHV�LQ�D�
WLPHO\�DQG�UHVSRQVLEOH�PDQQHU� 
 
:LOOLQJQHVV�WR�LQYHVW�SHUVRQDO�WLPH��
HIIRUW��PRQH\�IRU�SRVWDJH��DQG�HWF��WR�
SHUIRUP�DQ�LPSRUWDQW��EXW�VRPHWLPHV�
WKDQNOHVV��MRE�IRU�WKH�EHQHILW�RI�FKDS�
WHU�PHPEHUV�� 
 
���6SHFLILF�UHTXLUHPHQWV�IRU�WKH�SRVL�
WLRQ�DUH�DYDLODEOH�LQ�WKH�FKDSWHU�
0HPEHUVKLS�+DQGERRN�XQGHU�WKH�

GHSDUWPHQW�IRU�ZKLFK�\RX�DUH�DS�
SO\LQJ�IRU� 
 
5HTXLUHPHQWV�RI�WKH�-RE� 
 
0XVW�UHSRUW�WR�WKH�FKDSWHU¶V�)LUVW�
2IILFHU�HDFK�PRQWK�RQ�RU�EHIRUH�
��VW�RI�WKH�PRQWK� 
 
&RQWULEXWH�WR�WKH�FKDSWHU�QHZVOHWWHU�
RQ�D�UHJXODU�EDVLV�� 
 
0XVW�FRQWLQXH�WR�FRQWDFW�PHPEHUV�
RI�WKHLU�GHSDUWPHQW�RQ�D�PRQWKO\�
EDVLV� 
 
���,I�\RX�DUH�LQWHUHVWHG�LQ�DSSO\LQJ��
VHQG�ZKDW�\RX�WKLQN�LV�SHUWLQHQW�LQ�
\RXU�5HDO�/LIH�5HVXPH�DQG�)OHHW�
5HVXPH�ZLWK�D�SDUDJUDSK�GHWDLOLQJ�
ZKDW�\RX�ZRXOG�GR�ZLWK�WKH�GHSDUW�
PHQW�LI�FKRVHQ�DV�WKH�&KLHI�0HGLFDO�
2IILFHU� 
 
7KDQN�\RX� 
 
/7&�/HRQDUG�3HIIHU�6U &2-866�*HRUJH�:DVKLQJWRQ XVVJZFR#JPDLO�FRP 
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&KLHI�2SHUDWLRQV�2IILFHU�5HSRUW 9DFDQW 
&RPSOHWH� WKH� DSSURSULDWH� � %ULGJH� 2I�ILFHU�&HUWLILFDWLRQ�IURP�6)$�  0XVW�KDYH�UHOLDEOH�H-PDLO�DFFHVV�HDFK�GD\�� 7KH� IDFW� WKDW� WKH� LQWHUQHW� DQG� H-PDLO� DUH� QRZ� WKH� PRVW� XVHG� IRUPV� RI�FRPPXQLFDWLRQ� IRUFH� WKLV� WR� EH� D� UH�TXLUHPHQW�IRU�D�'HSDUWPHQW�&KLHI�  7KH�DELOLW\�WR�SHUIRUP�GXWLHV�LQ�D�WLPHO\�DQG�UHVSRQVLEOH�PDQQHU�  :LOOLQJQHVV� WR� LQYHVW� SHUVRQDO� WLPH��HIIRUW�� PRQH\� IRU� SRVWDJH�� DQG� HWF�� WR�SHUIRUP� DQ� LPSRUWDQW�� EXW� VRPHWLPHV�WKDQNOHVV��MRE�IRU�WKH�EHQHILW�RI�FKDSWHU�PHPEHUV��  ���6SHFLILF�UHTXLUHPHQWV�IRU�WKH�SRVLWLRQ�DUH� DYDLODEOH� LQ� WKH� FKDSWHU� 0HPEHU�VKLS� +DQGERRN� XQGHU� WKH� GHSDUWPHQW�IRU�ZKLFK�\RX�DUH�DSSO\LQJ�IRU�  5HTXLUHPHQWV�RI�WKH�-RE� 

 0XVW� UHSRUW� WR� WKH� FKDSWHU¶V� )LUVW�2I�ILFHU�HDFK�PRQWK�RQ�RU�EHIRUH���VW�RI�WKH�PRQWK�  &RQWULEXWH� WR� WKH� FKDSWHU� QHZVOHWWHU�RQ�D�UHJXODU�EDVLV��  0XVW�FRQWLQXH� WR�FRQWDFW�PHPEHUV�RI�WKHLU�GHSDUWPHQW�RQ�D�PRQWKO\�EDVLV�  ���,I� \RX� DUH� LQWHUHVWHG� LQ� DSSO\LQJ��VHQG� ZKDW� \RX� WKLQN� LV� SHUWLQHQW� LQ�\RXU�5HDO�/LIH�5HVXPH�DQG�)OHHW�5H�VXPH�ZLWK�D�SDUDJUDSK�GHWDLOLQJ�ZKDW�\RX� ZRXOG� GR� ZLWK� WKH� GHSDUWPHQW� LI�FKRVHQ� DV� WKH� &KLHI� 2SHUDWLRQV� 2I�ILFHU�  7KDQN�\RX�  /7&�/HRQDUG�3HIIHU�6U &2-866�*HRUJH�:DVKLQJWRQ XVVJZFR#JPDLO�FRP 

���3RVLWLRQ�IRU�866�*HRUJH�:DVKLQJWRQ�&KLHI� 2SHUDWLRQV� 2IILFHU� LV� QRZ� RSHQ�IRU�DSSOLFDWLRQV��  ���7KH� &KLHI� 2SHUDWLRQV� 2IILFHU� FDQ�KDYH� PDQ\� GXWLHV�� LQFOXGLQJ�� EXW� QRW�OLPLWHG�WR���$VVLVWLQJ�ZLWK�WKH�GD\�WR�GD\�RSHUDWLRQV� RI� WKH� FKDSWHU�� 7R� DFFRP�SOLVK� WKLV� WDVN�� WKH�&KLHI�RI�2SHUDWLRQV�PDLQWDLQV� WKH� FKDSWHU� SHUVRQQHO� GDWD�EDVH��SURGXFHV�DZDUG�FHUWLILFDWHV��SUR�PRWLRQ� FHUWLILFDWHV� DQG� SURFHVVLQJ� RI�QHZ�PHPEHUV�  -RE�4XDOLILFDWLRQV�  %H� D� PHPEHU� RI� 6WDUIOHHW� LQ� JRRG�VWDQGLQJ�  3DVVHG�276��  3DVVHG� 2&&� RU� ZRUNLQJ� RQ� LW� ZKLFK�PXVW�EH�FRPSOHWHG�ZLWKLQ�VL[�PRQWKV�RI�DSSRLQWPHQW�WR�WKH�SRVLWLRQ� 

&KLHI�6XSSRUW�6HUYLFHV�2IILFHU�5HSRUW 9DFDQW 
WKH�PRQWK�  &RQWULEXWH�WR�WKH�FKDSWHU�QHZVOHWWHU�RQ�D�UHJXODU�EDVLV��  0XVW�PDLQWDLQ�FRQWDFW��ZLWK�PHPEHUV�RI�WKH�GHSDUWPHQW�HYHU\�PRQWK�  ���,I�\RX�DUH�LQWHUHVWHG�LQ�DSSO\LQJ��VHQG�ZKDW�\RX�WKLQN�LV�SHUWLQHQW�LQ�\RXU�5HDO�/LIH�5HVXPH�DQG�)OHHW�5H�VXPH�ZLWK�D�SDUDJUDSK�GHWDLOLQJ�ZKDW�\RX�ZRXOG�GR�ZLWK�WKH�GHSDUWPHQW�LI�FKRVHQ�DV�WKH�&KLHI�6XSSRUW�6HUYLFHV�2IILFHU�  7KDQN�\RX�  /7&�/HRQDUG�3HIIHU�6U &2-866�*HRUJH�:DVKLQJWRQ XVVJZFR#JPDLO�FRP 

���3RVLWLRQ�IRU�866�*HRUJH�:DVKLQJWRQ�&KLHI�6XSSRUW�6HUYLFHV�2IILFHU�LV�QRZ�RSHQ�IRU�DSSOLFDWLRQV��  ���7KH�&KLHI�6XSSRUW�6HUYLFHV�2IILFHU�KDV�PDQ\�GXWLHV�VXFK�DV�2SHUDWLQJ�D�6KLSV�4XDUWHUPDVWHU��XSGDWLQJ�WKH�FUHZ�RQ�VXEMHFWV�UHODWHG�WR�FRVWXPLQJ�DQG�SURSV��+H�DOVR�DVVLVWV�ZLWK�FKDSWHU�HYHQWV�VXFK�DV�KHOSLQJ�ZLWK�DUUDQJLQJ�IRRG�GXULQJ�FKDSWHU�IXQFWLRQV�DQG� RYHUVHHLQJ�PDWHULDOV�QHHGHG�IRU�PHHW�LQJV�DQG�DFWLYLWLHV�  -RE�4XDOLILFDWLRQV�  %H�D�PHPEHU�RI�6WDUIOHHW�LQ�JRRG�VWDQGLQJ�  3DVVHG�276��  3DVVHG�2&&�RU�ZRUNLQJ�RQ�LW�ZKLFK�PXVW�EH�FRPSOHWHG�ZLWKLQ�VL[�PRQWKV�RI�DSSRLQWPHQW�WR�WKH�SRVLWLRQ�  &RPSOHWH�WKH�DSSURSULDWH��%ULGJH�2I�

ILFHU�&HUWLILFDWLRQ�IURP�6)$�  0XVW�KDYH�UHOLDEOH�H-PDLO�DFFHVV�HDFK�GD\��7KH�IDFW�WKDW�WKH�LQWHUQHW�DQG�H-PDLO�DUH�QRZ�WKH�PRVW�XVHG�IRUPV�RI�FRPPXQLFDWLRQ�IRUFH�WKLV�WR�EH�D�UH�TXLUHPHQW�IRU�D�'HSDUWPHQW�&KLHI�  7KH�DELOLW\�WR�SHUIRUP�GXWLHV�LQ�D�WLPHO\�DQG�UHVSRQVLEOH�PDQQHU�  :LOOLQJQHVV�WR�LQYHVW�SHUVRQDO�WLPH��HIIRUW��PRQH\�IRU�SRVWDJH��DQG�HWF��WR�SHUIRUP�DQ�LPSRUWDQW��EXW�VRPHWLPHV�WKDQNOHVV��MRE�IRU�WKH�EHQHILW�RI�FKDSWHU�PHPEHUV��  ���6SHFLILF�UHTXLUHPHQWV�IRU�WKH�SRVLWLRQ�DUH�DYDLODEOH�LQ�WKH�FKDSWHU�0HPEHU�VKLS�+DQGERRN�XQGHU�WKH�GHSDUWPHQW�WKDW�\RX�DUH�DSSO\LQJ�IRU�  5HTXLUHPHQWV�RI�WKH�-RE�  0XVW�UHSRUW�WR�WKH�FKDSWHU¶V�)LUVW�2I�ILFHU�HDFK�PRQWK�RQ�RU�EHIRUH���VW�RI�
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&KLHI�6HFXULW\�2IILFHU�5HSRUW 9DFDQW 
 0XVW�UHSRUW�WR�WKH�FKDSWHU¶V�)LUVW�2IILFHU�HDFK�PRQWK�RQ�RU�EHIRUH��WKH���VW�RI�WKH�PRQWK�  &RQWULEXWH�WR�WKH�FKDSWHU�QHZVOHWWHU�RQ�D�UHJXODU�EDVLV��  0XVW�FRQWLQXH�WR�FRQWDFW�PHPEHUV�RI�WKHLU�GHSDUWPHQW�RQ�D�PRQWKO\�EDVLV�  ���,I�\RX�DUH�LQWHUHVWHG�LQ�DSSO\LQJ��VHQG�ZKDW�\RX�WKLQN�LV�SHUWLQHQW�LQ�\RXU�5HDO�/LIH�5HVXPH�DQG�)OHHW�5HVXPH�ZLWK�D�SDUDJUDSK�GHWDLOLQJ�ZKDW�\RX�ZRXOG�GR�ZLWK�WKH�GHSDUW�PHQW�LI�FKRVHQ�DV�WKH�&KLHI�6HFXULW\�2IILFHU�  7KDQN�\RX�  /7&�/HRQDUG�3HIIHU�6U &2-866�*HRUJH�:DVKLQJWRQ XVVJZFR#JPDLO�FRP 

���3RVLWLRQ�IRU�866�*HRUJH�:DVK�LQJWRQ�&KLHI�6HFXULW\�2IILFHU�LV�QRZ�RSHQ�IRU�DSSOLFDWLRQV��  ���7KH�&KLHI�6HFXULW\�2IILFHU�FDQ�KDYH�PDQ\�GXWLHV��LQFOXGLQJ��EXW�QRW�OLPLWHG�WR���$VVLVWLQJ�FUHZPHPEHUV�QHHGLQJ�WUDQVSRUWDWLRQ�WR�VKLS�DFWLYL�WLHV�DQG�LV�UHVSRQVLEOH�IRU�FKDSWHU�DFWLYLWLHV�WKDW�KDYH�VWUDWHJ\�FRPSR�QHQWV�VXFK�DV�6WDU�7UHN�2QOLQH��%ODFN�2SV�,,,�DQG�HYHQ�3DLQW�%DOO�FRPSHWLWLRQV�  -RE�4XDOLILFDWLRQV�  %H�D�PHPEHU�RI�6WDUIOHHW�LQ�JRRG�VWDQGLQJ�  3DVVHG�276��  3DVVHG�2&&�RU�ZRUNLQJ�RQ�LW�ZKLFK�PXVW�EH�FRPSOHWHG�ZLWKLQ�VL[�PRQWKV�RI�DSSRLQWPHQW�WR�WKH�SRVL�WLRQ� 

&RPSOHWH�WKH�DSSURSULDWH��%ULGJH�2I�ILFHU�&HUWLILFDWLRQ�IURP�6)$�  0XVW�KDYH�UHOLDEOH�H-PDLO�DFFHVV�HDFK�GD\��7KH�IDFW�WKDW�WKH�LQWHUQHW�DQG�H-PDLO�DUH�QRZ�WKH�PRVW�XVHG�IRUPV�RI�FRPPXQLFDWLRQ�IRUFH�WKLV�WR�EH�D�UHTXLUHPHQW�IRU�D�'HSDUWPHQW�&KLHI�  7KH�DELOLW\�WR�SHUIRUP�GXWLHV�LQ�D�WLPH�O\�DQG�UHVSRQVLEOH�PDQQHU�  :LOOLQJQHVV�WR�LQYHVW�SHUVRQDO�WLPH��HIIRUW��PRQH\�IRU�SRVWDJH��DQG�HWF��WR�SHUIRUP�DQ�LPSRUWDQW��EXW�VRPHWLPHV�WKDQNOHVV��MRE�IRU�WKH�EHQHILW�RI�FKDS�WHU�PHPEHUV��  ���6SHFLILF�UHTXLUHPHQWV�IRU�WKH�SRVL�WLRQ�DUH�DYDLODEOH�LQ�WKH�FKDSWHU�0HP�EHUVKLS�+DQGERRN�XQGHU�WKH�GHSDUW�PHQW�IRU�ZKLFK�\RX�DUH�DSSO\LQJ�IRU�  5HTXLUHPHQWV�RI�WKH�-RE� 

&KLHI�6FLHQFH�2IILFHU�5HSRUW 9DFDQW 
���3RVLWLRQ� IRU� 866� *HRUJH�:DVKLQJ�WRQ�&KLHI�6FLHQFH�2IILFHU�LV�QRZ�RSHQ�IRU�DSSOLFDWLRQV��  ���7KH�&KLHI� 6FLHQFH�2IILFHU� KDV� VHY�HUDO�GXWLHV��EXW�QRW�OLPLWHG�WR���.HHSLQJ�WKH�FUHZ� LQIRUPHG�RI�DUHDV� UHODWHG� WR�6FLHQFH� E\� VXEPLWWLQJ� DUWLFOHV� DERXW�WRSLFV�RI�6FLHQFH�VXFK�DV�$VWURQRP\��3K\VLFV��DQG�+LVWRU\�HWF��7KH�'HSDUW�PHQW� DOVR� SODQV� HGXFDWLRQDO� WULSV� UH�ODWHG� WR� VFLHQFH� VXFK� DV� WULSV� WR� WKH�1&�=RR�DQG�0XVHXP�RI�+LVWRU\�HWF�  -RE�4XDOLILFDWLRQV�  %H� D� PHPEHU� RI� 6WDUIOHHW� LQ� JRRG�VWDQGLQJ�  3DVVHG�276��  3DVVHG� 2&&� RU� ZRUNLQJ� RQ� LW� ZKLFK�PXVW� EH� FRPSOHWHG�ZLWKLQ� VL[�PRQWKV�RI�DSSRLQWPHQW�WR�WKH�SRVLWLRQ� 

&RPSOHWH� WKH� DSSURSULDWH� � %ULGJH� 2I�ILFHU�&HUWLILFDWLRQ�IURP�6)$�  0XVW� KDYH� UHOLDEOH� H-PDLO� DFFHVV� HDFK�GD\�� 7KH� IDFW� WKDW� WKH� LQWHUQHW� DQG� H-PDLO� DUH� QRZ� WKH� PRVW� XVHG� IRUPV� RI�FRPPXQLFDWLRQ� IRUFH� WKLV� WR� EH� D� UH�TXLUHPHQW�IRU�D�'HSDUWPHQW�&KLHI�  7KH�DELOLW\�WR�SHUIRUP�GXWLHV� LQ�D�WLPHO\�DQG�UHVSRQVLEOH�PDQQHU�  :LOOLQJQHVV� WR� LQYHVW� SHUVRQDO� WLPH��HIIRUW�� PRQH\� IRU� SRVWDJH�� DQG� HWF�� WR�SHUIRUP� DQ� LPSRUWDQW�� EXW� VRPHWLPHV�WKDQNOHVV�� MRE�IRU�WKH�EHQHILW�RI�FKDSWHU�PHPEHUV��  ���6SHFLILF� UHTXLUHPHQWV� IRU� WKH�SRVLWLRQ�DUH� DYDLODEOH� LQ� WKH� FKDSWHU� 0HPEHU�VKLS� +DQGERRN� XQGHU� WKH� GHSDUWPHQW�IRU�ZKLFK�\RX�DUH�DSSO\LQJ�IRU�  5HTXLUHPHQWV�RI�WKH�-RE� 

 0XVW� UHSRUW� WR� WKH� FKDSWHU¶V�)LUVW�2I�ILFHU�HDFK�PRQWK�RQ�RU�EHIRUH���VW�RI�WKH�PRQWK�  &RQWULEXWH� WR� WKH� FKDSWHU� QHZVOHWWHU�RQ�D�UHJXODU�EDVLV��  0XVW�FRQWLQXH� WR�FRQWDFW�PHPEHUV�RI�WKHLU�GHSDUWPHQW�RQ�D�PRQWKO\�EDVLV�  ���,I� \RX� DUH� LQWHUHVWHG� LQ� DSSO\LQJ��VHQG� ZKDW� \RX� WKLQN� LV� SHUWLQHQW� LQ�\RXU�5HDO�/LIH�5HVXPH�DQG�)OHHW�5H�VXPH�ZLWK�D�SDUDJUDSK�GHWDLOLQJ�ZKDW�\RX� ZRXOG� GR� ZLWK� WKH� GHSDUWPHQW� LI�FKRVHQ�DV�WKH�&KLHI�6FLHQFH�2IILFHU�  7KDQN�\RX�  /7&�/HRQDUG�3HIIHU�6U &2-866�*HRUJH�:DVKLQJWRQ XVVJZFR#JPDLO�FRP 
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&KLHI�(QJLQHHULQJ�2IILFHU�5HSRUW 9DFDQW 
RI�DSSRLQWPHQW�WR�WKH�SRVLWLRQ�  &RPSOHWH� WKH� DSSURSULDWH� %ULGJH� 2I�ILFHU�&HUWLILFDWLRQ�IURP�6)$�  0XVW� KDYH� UHOLDEOH� H-PDLO� DFFHVV�HDFK�GD\�� 7KH� IDFW� WKDW� WKH� LQWHUQHW� DQG� H-PDLO� DUH� QRZ� WKH� PRVW� XVHG� IRUPV� RI�FRPPXQLFDWLRQ� IRUFH� WKLV� WR� EH� D� UH�TXLUHPHQW�IRU�D�'HSDUWPHQW�&KLHI�  7KH�DELOLW\�WR�SHUIRUP�GXWLHV�LQ�D�WLPHO\�DQG�UHVSRQVLEOH�PDQQHU�  :LOOLQJQHVV� WR� LQYHVW� SHUVRQDO� WLPH��HIIRUW�� PRQH\� IRU� SRVWDJH�� DQG� HWF�� WR�SHUIRUP� DQ� LPSRUWDQW�� EXW� VRPHWLPHV�WKDQNOHVV��MRE�IRU�WKH�EHQHILW�RI�FKDSWHU�PHPEHUV��  ���6SHFLILF�UHTXLUHPHQWV�IRU�WKH�SRVLWLRQ�DUH� DYDLODEOH� LQ� WKH� FKDSWHU� 0HPEHU�VKLS� +DQGERRN� XQGHU� WKH� GHSDUWPHQW�IRU�ZKLFK�\RX�DUH�DSSO\LQJ�IRU� 

 5HTXLUHPHQWV�RI�WKH�-RE�  0XVW� UHSRUW� WR� WKH� FKDSWHU¶V�)LUVW�2I�ILFHU�HDFK�PRQWK�RQ�RU�EHIRUH���VW�RI�WKH�PRQWK�  &RQWULEXWH� WR� WKH� FKDSWHU� QHZVOHWWHU�RQ�D�UHJXODU�EDVLV��  0XVW�FRQWLQXH� WR�FRQWDFW�PHPEHUV�RI�WKHLU�GHSDUWPHQW�RQ�D�PRQWKO\�EDVLV�  ���,I� \RX� DUH� LQWHUHVWHG� LQ� DSSO\LQJ��VHQG� ZKDW� \RX� WKLQN� LV� SHUWLQHQW� LQ�\RXU�5HDO�/LIH�5HVXPH�DQG�)OHHW�5H�VXPH�ZLWK�D�SDUDJUDSK�GHWDLOLQJ�ZKDW�\RX� ZRXOG� GR� ZLWK� WKH� GHSDUWPHQW� LI�FKRVHQ� DV� WKH�&KLHI� (QJLQHHULQJ�2I�ILFHU�  7KDQN�\RX�  /7&�/HRQDUG�3HIIHU�6U &2-866�*HRUJH�:DVKLQJWRQ XVVJZFR#JPDLO�FRP 

���3RVLWLRQ� IRU� 866� *HRUJH� :DVKLQJ�WRQ� &KLHI� (QJLQHHULQJ� 2IILFHU� LV� QRZ�RSHQ�IRU�DSSOLFDWLRQV��  ���7KH� &KLHI� (QJLQHHULQJ� 2IILFHU� FDQ�KDYH� PDQ\� GXWLHV�� LQFOXGLQJ�� EXW� QRW�OLPLWHG� WR�� � &ROOHFWLQJ�� RUJDQL]LQJ� DQG�PDLQWDLQLQJ� WKH� VKLSV� (QJLQHHULQJ� /L�EUDU\� �ZKLFK� LV�D�FROOHFWLRQ�RI� WKH�YDVW�VKLS� VFKHPDWLFV� WKDW� KDYH� EHHQ� SUR�IHVVLRQDO� SXEOLVKHG� RU� HYHQ� IDQ� SUR�GXFHG�� 7KH� 'HSDUWPHQW� DOVR� FDQ� JHW�LQYROYHG�LQ�WKLQJV�VXFK�DV�PRGHO�EXLOG�LQJ�DQG�FRPSXWHU��JUDSKLFDO�PRGHOLQJ�  -RE�4XDOLILFDWLRQV�  %H� D� PHPEHU� RI� 6WDUIOHHW� LQ� JRRG�VWDQGLQJ�  3DVVHG�276��  3DVVHG� 2&&� RU� ZRUNLQJ� RQ� LW� ZKLFK�PXVW� EH� FRPSOHWHG� ZLWKLQ� VL[� PRQWKV�

&KLHI�'LSORPDWLF�&RUSV�2IILFHU�5HSRUW 9DFDQW 
0XVW�UHSRUW�WR�WKH�FKDSWHU¶V�)LUVW�2I�ILFHU�HDFK�PRQWK�RQ�RU�EHIRUH���VW�RI�WKH�PRQWK�  &RQWULEXWH�WR�WKH�FKDSWHU�QHZVOHWWHU�RQ�D�UHJXODU�EDVLV��  0XVW�FRQWLQXH�WR�FRQWDFW�PHPEHUV�RI�WKHLU�GHSDUWPHQW�RQ�D�PRQWKO\�EDVLV�  ���,I�\RX�DUH�LQWHUHVWHG�LQ�DSSO\LQJ��VHQG�ZKDW�\RX�WKLQN�LV�SHUWLQHQW�LQ�\RXU�5HDO�/LIH�5HVXPH�DQG�)OHHW�5H�VXPH�ZLWK�D�SDUDJUDSK�GHWDLOLQJ�ZKDW�\RX�ZRXOG�GR�ZLWK�WKH�GHSDUWPHQW�LI�FKRVHQ�DV�WKH�&KLHI�'LSORPDWLF�&RUSV�2IILFHU�  7KDQN�\RX�  /7&�/HRQDUG�3HIIHU�6U &2-866�*HRUJH�:DVKLQJWRQ XVVJZFR#JPDLO�FRP 

���3RVLWLRQ�IRU�866�*HRUJH�:DVKLQJWRQ�&KLHI�'LSORPDWLF�&RUSV�2IILFHU�LV�QRZ�RSHQ�IRU�DSSOLFDWLRQV��  ���7KH�&KLHI�'LSORPDWLF�&RUSV�2IILFHU�FDQ�KDYH�PDQ\�GXWLHV��LQFOXGLQJ��EXW�QRW�OLPLWHG�WR���0DNLQJ�FRQWDFW�ZLWK�RWKHU�6WDU�7UHN�UHODWHG�FOXEV�VXFK�DV�.$*��%RUJ�&ROOHFWLYH�DQG�WKH�5RPXODQ�6WDU�(PSLUH�WR�MXVW�QDPH�D�IHZ��7KH�GHSDUWPHQW�DOVR�NHHSV�WKH�FUHZ�LQ�IRUPHG�RI�DFWLYLWLHV�IURP�WKHVH�RWKHU�FOXEV��DQG��FRRUGLQDWHV��IRU�QHZVOHWWHU�H[FKDQJHV�HWF�  -RE�4XDOLILFDWLRQV�  %H�D�PHPEHU�RI�6WDUIOHHW�LQ�JRRG�VWDQGLQJ�  3DVVHG�276��  3DVVHG�2&&�RU�ZRUNLQJ�RQ�LW�ZKLFK�PXVW�EH�FRPSOHWHG�ZLWKLQ�VL[�PRQWKV�RI�DSSRLQWPHQW�WR�WKH�SRVLWLRQ� 

&RPSOHWH�WKH�DSSURSULDWH��%ULGJH�2I�ILFHU�&HUWLILFDWLRQ�IURP�6)$�  0XVW�KDYH�UHOLDEOH�H-PDLO�DFFHVV�HDFK�GD\��7KH�IDFW�WKDW�WKH�LQWHUQHW�DQG�H-PDLO�DUH�QRZ�WKH�PRVW�XVHG�IRUPV�RI�FRPPXQLFDWLRQ�IRUFH�WKLV�WR�EH�D�UH�TXLUHPHQW�IRU�D�'HSDUWPHQW�&KLHI�  7KH�DELOLW\�WR�SHUIRUP�GXWLHV�LQ�D�WLPHO\�DQG�UHVSRQVLEOH�PDQQHU�  :LOOLQJQHVV�WR�LQYHVW�SHUVRQDO�WLPH��HIIRUW��PRQH\�IRU�SRVWDJH��DQG�HWF��WR�SHUIRUP�DQ�LPSRUWDQW��EXW�VRPHWLPHV�WKDQNOHVV��MRE�IRU�WKH�EHQHILW�RI�FKDSWHU�PHPEHUV��  ���6SHFLILF�UHTXLUHPHQWV�IRU�WKH�SRVLWLRQ�DUH�DYDLODEOH�LQ�WKH�FKDSWHU�0HPEHU�VKLS�+DQGERRN�XQGHU�WKH�GHSDUWPHQW�IRU�ZKLFK�\RX�DUH�DSSO\LQJ�IRU�  5HTXLUHPHQWV�RI�WKH�-RE�  
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&KLHI�-RLQW�6SHF�2SV�2IILFHU�5HSRUW 9DFDQW 
���3RVLWLRQ�IRU�866�*HRUJH�:DVKLQJ�WRQ� &KLHI� -RLQW� 6SHFLDO� 2SHUDWLRQV�2IILFHU�LV�QRZ�RSHQ�IRU�DSSOLFDWLRQV��  ���7KH�&KLHI�-RLQW�6SHFLDO�2SHUDWLRQV�2IILFHU�FDQ�KDYH�PDQ\�GXWLHV��LQFOXG�LQJ�� EXW� QRW� OLPLWHG� WR�� � .HHSLQJ� WKH�VKLS� LQIRUPHG�RI� QHZV�DQG� DFWLYLWLHV��LQ� ERWK� WKH� 67$5)/((7� 0DULQH�&RUSV� DQG� WKH�67$5)/((7�6SHFLDO�2SHUDWLRQV�� � 7KH�&KLHI� DOVR�&RRUGL�QDWHV�ZLWK�WKH�VKLSV����WK�06*�2,&�DQG����WK�0$&2�&KDUOLH�7HDP�ZLWK�DFWLYLWLHV��  -RE�4XDOLILFDWLRQV�  %H� D� PHPEHU� RI� 6WDUIOHHW� LQ� JRRG�VWDQGLQJ�  3DVVHG�276��  3DVVHG�2&&�RU�ZRUNLQJ�RQ� LW�ZKLFK�PXVW�EH�FRPSOHWHG�ZLWKLQ�VL[�PRQWKV�RI�DSSRLQWPHQW�WR�WKH�SRVLWLRQ� 

0XVW� EH� TXDOLILHG� DV� HLWKHU� D�0$&2�7HDP�/HDGHU�RU�D�06*�2,&�  0XVW� KDYH� UHOLDEOH� H-PDLO� DFFHVV�HDFK� GD\�� 7KH� IDFW� WKDW� WKH� LQWHUQHW�DQG� H-PDLO� DUH� QRZ� WKH� PRVW� XVHG�IRUPV�RI�FRPPXQLFDWLRQ� IRUFH� WKLV� WR�EH� D� UHTXLUHPHQW� IRU� D� 'HSDUWPHQW�&KLHI�  7KH� DELOLW\� WR� SHUIRUP� GXWLHV� LQ� D�WLPHO\�DQG�UHVSRQVLEOH�PDQQHU�  :LOOLQJQHVV� WR� LQYHVW� SHUVRQDO� WLPH��HIIRUW��PRQH\�IRU�SRVWDJH��DQG�HWF��WR�SHUIRUP�DQ�LPSRUWDQW��EXW�VRPHWLPHV�WKDQNOHVV��MRE�IRU�WKH�EHQHILW�RI�FKDS�WHU�PHPEHUV� � ���6SHFLILF� UHTXLUHPHQWV� IRU� WKH� SRVL�WLRQ� DUH� DYDLODEOH� LQ� WKH� FKDSWHU�0HPEHUVKLS� +DQGERRN� XQGHU� WKH�GHSDUWPHQW� IRU�ZKLFK� \RX� DUH� DSSO\�LQJ�IRU�  

5HTXLUHPHQWV�RI�WKH�-RE�  0XVW� UHSRUW� WR� WKH� FKDSWHU¶V� )LUVW�2IILFHU� HDFK� PRQWK� RQ� RU� EHIRUH���VW�RI�WKH�PRQWK�  &RQWULEXWH�WR�WKH�FKDSWHU�QHZVOHWWHU�RQ�D�UHJXODU�EDVLV��  0XVW� FRQWLQXH� WR� FRQWDFW� PHPEHUV�RI� WKHLU� GHSDUWPHQW� RQ� D� PRQWKO\�EDVLV�  ���,I� \RX� DUH� LQWHUHVWHG� LQ� DSSO\LQJ��VHQG�ZKDW� \RX� WKLQN� LV� SHUWLQHQW� LQ�\RXU� 5HDO� /LIH� 5HVXPH� DQG� )OHHW�5HVXPH�ZLWK� D�SDUDJUDSK� GHWDLOLQJ�ZKDW�\RX�ZRXOG�GR�ZLWK�WKH�GHSDUW�PHQW� LI� FKRVHQ� DV� WKH� &KLHI� -RLQW�6SHFLDO�2SHUDWLRQV�2IILFHU�  7KDQN�\RX�  /7&�/HRQDUG�3HIIHU�6U &2-866�*HRUJH�:DVKLQJWRQ XVVJZFR#JPDLO�FRP 

���WK�0DULQH�6WULNH�*URXS�2,&�5HSRUW %\�/7&�/HRQDUG�3HIIHU�6U 
7LP�7ULYHWW 



































 
%ULJDGH�$FKLHYHPHQW 3DXO�&�'\O 
 



































 0HULWRULRXV�8QLW�&LWDWLRQ 
���VW ���QG 
���WK ���WK ���WK 
���VW ���QG 
���WK ���WK 
���VW ���VW 
���WK ���WK 
���VW  



































 
 

/HDGHU¶V�&RPPHQGDWLRQ 3DXO�&�'\O 
:DGH�/DUNLQ ,Y\�.QRWW 
3HWHU�<RKH 5H\�&RUGHUR 




































 

 
&RQWLQXHG�RQ�SDJH��� 

+HOOR�0DULQHV�  
���+HUH�DUH�WKH�%ULJDGH�DZDUGV�WKDW�ZHUH�DQQRXQFHG�GXULQJ�WKH�%ULJDGH�
0XVWHU�DW�WKH�5��6XPPLW�  
1R�9DORU�$ZDUGV�ZHUH�DZDUGHG�IRU����� 




































 %ULJDGH�6HUYLFH�&RPPHQGDWLRQ 
7-�$OOHQ :DGH�/DUNLQ 
%ULDQ�&KDSSHOO 3DXO�&�'\O 
5H\�&RUGHUR 6FRWW�$QGHUVRQ�6U 
3HWHU�<RKH 'HUHN�6DXOV 
'HQQLV�5D\EXUQ 0DWWKHZ�0LOOHU 6WHYH�+DUSHU 
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���WK�0DULQH�6WULNH�*URXS�2,&�5HSRUW�&RQW� 
5HSRUWLQJ�6WUHDPHU ���VW 
���QG ���WK 
���WK ���WK 
���VW ���QG 
���WK ���WK ���VW 
���VW ���WK 
���WK ���VW 
���QG  
08&�6WUHDPHU ���VW 
���QG ���WK 
���WK ���WK 
���VW ���QG 
���WK ���WK 
���VW ���VW ���WK 
���WK 

���VW  
%'(�2,&�6WUHDPHU ���VW-�7-�$OOHQ 
 %'(�'2,&�6WUHDPHU 
���WK�–�:DGH�/DUNLQ  
%'(�6*0�6WUHDPHU ���VW�–�%ULDQ�&KDSSHOO  
%'(�6��6WUHDPHU ���WK�–�3DXO�&�'\O 
 %'(�6��6WUHDPHU 
���WK�–�5H\�&RUGHUR  
%'(�6��6WUHDPHU ���WK�–�6FRWW�$QGHUVRQ�6U 
 %'(�6��6WUHDPHU 
���WK�–�3HWHU�<RKH  
%1�2,&�6WUHDPHU ���WK�–�'HUHN�6DXOV 
���UG�–�'HQQLV�5D\EXUQ ���QG�–�0DWWKHZ�0LOOHU 
���WK�–�6WHYH�+DUSHU ���WK�–�7LP�7ULYHWW  
%1�'2,&�6WUHDPHU ���WK�–�3HWHU�<RKH 
 &RQWLQXHG�RQ�SDJH��� 

&RQWLQXHG�IURP�SDJH���  
+RQRU�*XDUG %DUU\�-DFNVRQ 
7-�$OOHQ 3DXO�&�'\O 
5H\�&RUGHUR 3DXO�*��'\O 
3HWHU�<RKH 



































 
*UHDW�%DUULHU�([SHGLWLRQ %DUU\�-DFNVRQ 
7-�$OOHQ 3DXO�&�'\O 
5H\�&RUGHUR 3DXO�*��'\O 
3HWHU�<RKH ,Y\�.QRWW 
 



































 %ULJDGH�0XVWHU %DUU\�-DFNVRQ 
7-�$OOHQ 3DXO�&�'\O 
5H\�&RUGHUR 0DWW�0LOOHU 
3DXO�*��'\O 3HWHU�<RKH 
:DGH�/DUNLQ +DUROG�6SHDUV 
,Y\�.QRWW 6XVDQ�0DKDIIH\ 
6FRWW�$QGHUVRQ 0DWWKHZ�0LOOHU 
&\QWKLD�'XUDQ &KULVWLQH�$QGHUVRQ 
*UHJ�)UDQNOLQ -DPHV�+XVNLQV  



































 
(PEDVV\�'XW\ 3HWHU�<RKH 
,Y\�.QRWW 7-�$OOHQ 
:DGH�/DUNLQ +DUROG�6SHDUV 
*UHJ�)UDQNOLQ 5H\�&RUGHUR 
6XVDQ�0DKDIIH\ 



































 
1DYDO�8QLW�&LWDWLRQ 866�5HYHODWLRQ 
866�,QGLDQD 



































 
1DYDO�$FKLHYHPHQW�&LWDWLRQ 6WHSKHQ�6WRWW������ 
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���WK�0$&2�5HSRUW %\�/7&�'DYLG�5LFKDUGV 

 ���$OVR�OHW�PH�NQRZ�ZKDW�\RXU�LGHDV�DUH�RQ�WKH�VXEMHFW�  ���0RUH�LQIRUPDWLRQ�RQ�WKH�7UDLQLQJ��FHUWLILFDWLRQV��SOHDVH�UHIHU�WR�WKH�6)62�7UDLQLQJ�0DQXDO�ORFDWHG�DW�  KWWSV���VILVIVR�ZRUGSUHVV�FRP�SXEOLFDWLRQV�  ���,I�\RX�DUH�LQWHUHVWHG�LQ�MRLQLQJ�RXU�WHDP��SOHDVH�IHHO�IUHH�WR�FRQWDFW�PH�IRU�PRUH�LQIRUPDWLRQ�  ���,�WKLQN�,�KDYH�VDLG�HQRXJK�IRU�WKLV�WLPH�DURXQG��,�FDQ�EH�FKDWW\�RQFH�,�JHW�JRLQJ��$QG�WKHQ�\RX�ZRXOG�TXHVWLRQ�RU�HYHQ�EHJ�IRU�PH�WR�VWRS�WDONLQJ�  ���8QWLO�DQRWKHU�JUHDW�QHZVOHWWHU�LV�VXH�DQG�P\�UHSRUW�  /7�'DYLG�5LFKDUGV ���WK�0$&2�7HDP��/HDGHU GDYLG�ULFKDUGV#HF�UU�FRP 

���*UHHWLQJV�0$&2�2SHUDWLYHV� ��� ���$V�\RXU�QHZ�0$&2�7HDP�/HDG�HU��,�ZDQW��\RX�WR�NQRZ�KRZ�H[FLWHG�,�DP�WR�EH�KHUH�ZLWK�\RX�DV�SDUW�RI�WKLV�WHDP�DQG�,�ORRN�IRUZDUG�WR�DOO�WKH�JUHDW�DFKLHYHPHQWV�WKDW�ZH�ZLOO�FRPSOHWH�RYHU�WKH�QH[W�\HDU�  ���&XUUHQWO\�WKH�XQLW�VWUHQJWK�LV�DW����2SHUDWLYHV��2I�WKH�����RQO\���LV�D�FHUWLILHG�0$&2��:H�UHDOO\�QHHG�WR�GR�EHWWHU�LQ�WKLV�DUHD�  ���7KH�TXDOLILFDWLRQ�UHTXLUHPHQW�WR�EHFRPH�D�0$&2�2SHUDWLYH�LV�WR�FRPSOHWH�0$&2�*UDGHV���DQG����8SRQ�FRPSOHWLQJ�*UDGH����\RX�ZLOO�EH�D�FHUWLILHG�0$&2�DQG�DORQJ�ZLWK�WKDW�\RX�ZLOO�EH�DZDUGHG�WKH�0$&2�5LEERQ�ZKLFK�VLJQLILHV�WKDW�\RX¶UH�D�FHUWLILHG�0$&2�DQG�D�0$&2�7HDP�0HPEHU��<RX�PXVW�VWDUW�ZLWK�*UDGH���DQG�WKHQ�\RX�FDQ�PRYH�RQ�WR�*UDGH�����  ���7KH�QH[W�LVVXH�RI�EXVLQHVV�LV�ZKDW�XQLIRUP�GR�\RX�ZDQW�IRU�WKH�0$&2V"��7KHUH�LV�D�PLOLWDU\�ILHOG�XQLIRUP�ZLWK�VHYHUDO�DGGLWLRQDO�RS�WLRQV�WKDW�ZH�FDQ�XVH�EXW�,�UHDOO\�ZRXOG�OLNH�WR�JHW�DZD\�IURP�WKRVH�DV�PXFK�DV�SRVVLEOH���:H�QHHG�WR�EULQJ�WKH�³7UHN´�EDFN�LQWR�ZKR�ZH�DUH�  ���,�VDZ�WKLV�VW\OH�RI�XQLIRUP�WKDW�

ZRXOG�EH�JRRG��0D\EH�ZH�FDQ�FKDQJH�WKH�UHG�FRORU�SHUKDSV�DQG�IURP�ZKDW�,�XQGHUVWDQG�WKH�7DVN�)RUFH�&DUROLQDV�WKDW�ZH�DUH�D�SDUW�RI�KDV�DGRSWHG�WKH�6WDU�7UHN���5HQHJDGHV�FRPPXQLFDWRU�EDGJH��,I�\RX�KDYH�QRW�VHHQ�LW�\HW��EHORZ�LV�D�JUDSKLF�RI�LW�            ��+HUH�LV�DOVR�D�SLFWXUH�RI�WKH�XQLIRUP�WKDW�,�MXVW�PHQWLRQHG��,W�LV�EDVHG�RQ�RQH�RI�WKH�XQLIRUPV�IURP�6WDU�7UHN�RQOLQH��:LWK�WKH�SHUPLVVLRQ�RI�WKH�&2��,�DVNHG�KLP�LI�,�FRXOG�FRQWDFW�WKH�FRP�SDQ\�WKDW�PDNHV�WKLV�WR�VHH�LI�ZH�KDYH�DQ\�FRORU�RSWLRQV��$V�VRRQ�DV�,�KHDU�EDFN�IURP�WKHP�,�ZLOO�SDVV�LW�RQ�WR�\RX� 
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866�*(25*(�:$6+,1*721�1&&-���� 
&5(:�5267(5 

1$0( 5$1. '(3$570(17 326,7,21 
%2/721��'$9,'�0' &55 0HGLFDO 0HGLFDO�7HFK 

'</��$1*(/$ 0&37 -RLQW�6SHF�2SV 3LORW�0$&2�7HDP�0HPEHU 
'</��%5,$1�$� 0&37 -RLQW�6SHF�2SV 3LORW�0$&2�7HDP�0HPEHU 
'</��(5,& �/7 -RLQW�6SHF�2SV /LJKW�:HDSRQV�,QIDQWU\PDQ�0$&2�7HDP�0HPEHU 
02*,/.$��-2+1 0&37 -RLQW�6SHF�2SV 3LORW�0$&2�7HDP�0HPEHU 
02*,/.$��3$8/ 0&37 -RLQW�6SHF�2SV 3LORW�0$&2�7HDP�0HPEHU 
026(6��.(11< 6*7 -RLQW�6SHF�2SV /LJKW�:HDSRQV�,QIDQWU\PDQ�0$&2�7HDP�0HPEHU 
1(/621��.$</$ 6*7 0HGLFDO 0HGLFDO�7HFK�0DULQH�0$&2�7HDP�0HPEHU 
3())(5��$/,6+$�+� 0&37 -RLQW�6SHF�2SV 3LORW�0$&2�7HDP�0HPEHU 
3())(5�65��/(21$5'�3� /7& &RPPDQG &RPPDQGLQJ�2IILFHU����WK�06*�2,& 
5,&+$5'6��'$9,' /7& &RPPDQG )LUVW�2IILFHU����WK�0$&2�7/ 
52%%,16��0(/2'< &'7 6FLHQFH 6FLHQFH�&DGHW 
52%%,16��:,//,$0 (16 6FLHQFH +LVWRULDQ 
:,770$1��+($7+(5 �/7 0HGLFDO 0HGLFDO�2IILFHU�0DULQH�0$&2�7HDP�0HPEHU 
:,770$1��7</(5 &55 6HFXULW\ 6HFXULW\�7HFK�,QIDQWU\PDQ�0$&2�7HDP�0HPEHU 
    
    
    
    
727$/ ��   

'2/$1��7,027+< &55 0HGLFDO 6HFXULW\�7HFK�,QIDQWU\PDQ�0$&2�7HDP�0HPEHU 
'2/$1��3,(5621 &'7 0HGLFDO 0HGLFDO�&DGHW 
'2/$1��3$,6/(( &'7 0HGLFDO 0HGLFDO�&DGHW 
'2/$1��%5$1', 32� 0HGLFDO 0HGLFDO�7HFK�,QIDQWU\PDQ�0$&2�7HDP�0HPEHU 
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67$5)/((7 ,QWHUQDWLRQDO�&RQIHUHQFH����� $XJXVW���WK-��WK�����  &URZQH�3OD]D $W�WKH�/RXLVYLOOH�$LUSRUW ����3KLOOLSV�/DQH�/RXLVYLOOH��.\������ 
   5RRP�5DWHV�DUH���������������VWDWH�DQG�ORFDO�WD[�  )RU�5HVHUYDWLRQV�VWDUWLQJ�$XJXVW���VW������FDOO����-���-�����PHQWLRQ�\RX�DUH�ZLWK�67$5)/((7�,QWHUQDWLRQDO�&RQIHUHQFH�  )RU�PRUH�LQIRUPDWLRQ��YLVLW�RXU�ZHEVLWH�DW�KWWS���LF�����FRP�GHIDXOW�KWPO  5HJLVWUDWLRQ�IRU�,&������ZLOO�FRVW��������SHU�SHUVRQ�IURP�6HSWHPEHU������WR�)HEUXDU\�������DQG��������SHU�SHUVRQ�IURP�0DUFK��VW�WR�$XJXVW��WK��������&RVW�DW�WKH�GRRU�ZLOO�EH������  5HJLVWUDWLRQ�IRU�FKLOGUHQ����DQG�XQGHU�ZLOO�EH�������UHJDUGOHVV�RI�WLPH�RI�UHJLVWUDWLRQ�  :H�ZLOO�EH�DEOH�WR�WDNH�UHJLVWUDWLRQV�YLD�PDLO�DQG�RQOLQH�DQG�DFFHSW�FUHGLW�FDUGV�WKURXJK�3D\3DO�  7KH�%DQTXHW  7KH�+RWHO�FDWHULQJ�VWDII�LV�IOH[LEOH�DQG�FUHDWLYH��DQG�WKH\�DUH�HDJHU�WR�ZRUN�ZLWK�XV�WR�SODQ�VSHFLILF�PHQXV�WR�VXLW�RXU�QHHGV��  7KLV�\HDUV�FRVW�ZLOO�EH��������SHU�SHUVRQ�DQG�WKH�PHQX�ZLOO�FRQVLVW�RI�  %/8(*5$66�%8))(7 %%4�%HHI�5LEV��&RUQPHDO�(QFUXVWHG�&DWILVK� 6RXWKHUQ�6W\OH�&KLFNHQ�DQG�'XPSOLQJV  %8))(7�$/62�,1&/8'(6� &RXQWU\�6W\OH�*UHHQ�%HDQV��)ULHG�2NUD�ZLWK�7RPDWR�0DUPDODGH��DQG�+DQG�0DVKHG�3RWDWRHV�ZLWK�WKHLU�IDPRXV�.HQWXFN\�EUHDG�SXGGLQJ�DQG�IUXLW�FREEOHUV�IRU�GHVVHUW  7KH�0DULQH�0HVV�ZLOO�EH��������SHU�SHUVRQ�DQG�WKH�PHQX�ZLOO�FRQVLVW�RI�  &52:1(�%8))(7 5RDVWHG�7XUNH\�ZLWK�&UDQEHUU\�5HOLVK��+RQH\�5RDVWHG�3RUN�/RLQ��DQG�%HHI�6W��*HRUJH  %8))(7�$/62�,1&/8'(6� &KHI¶V�&KRLFH�RI�3RWDWR�DQG�7ZR�)UHVK�9HJHWDEOHV�$VVRUWHG�GHVVHUWV 
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7KH�5HJLRQ�2QH 5HJLRQDO�6XPPLW����� -XQH��-��������  &OLIW\�)DOOV�,QQ 3�2��%R[�����,QJDOOV��,1������ 
5��VXPPLW�FRPPLWWHH�FRQVLVWV�RI�WKH�SHRSOH�SODQQLQJ�RQ�KRVWLQJ�WKH�VXPPLW�DUH��%U\DQ�'HWDPRUH��0LNH�3DUNV��6KDQQRQ�3DUNV��&KULV�'DQIRUG��-HUHP\�0LQFK��DQG�6DUDK�0LQFK  7KH�ELG�ORFDWLRQ�VLWH��0DGLVRQ�,QGLDQD�LV�WKH�FRXQW\�VHDW�IRU�-HIIHUVRQ�&RXQW\�LQ�,QGLDQD�  0DGLVRQ�,QGLDQD�LV�VHW�DORQJ�WKH�2KLR�5LYHU�LQ�-HIIHUVRQ�&RXQW\�LQ�,QGLDQD��5HJLVWHUHG�D�+LVWRULF�ODQG�PDUN��WKH�FLW\�KDV�D�6WDWH�SDUN��PDQ\�VKRSV��IRRG��VLJKWVHHLQJ��DQG�UHFUHDWLRQDO�DUHDV�WKURXJKRXW�WKH�FLW\��6RPH�RI�WKH�VLWHV�DUH�WKH�KLVWRULFDO�PDLQ�VWUHHW�ZLWK�LW�PDQ\�VKRSV��HDWHULHV��DQG�ULYHU�ZDON�  &OLIW\�)DOOV�6WDWH�3DUN�KDV����QDWXUH�ZDONV��D�ODUJH�RXWGRRU�VZLPPLQJ�DUHD��FDPSLQJ�VLWHV��DQG�FDELQV��ZKLFK�RYHUORRN�WKH�2KLR�ULYHU��0DGLVRQ�,QGLDQD�DQG�WKH�.HQWXFN\�VKRUHOLQH�IURP�LWV¶�KLJK�SHUFK�ZLWKLQ�WKH�VWDWH�SDUN�  &OLIW\�,QQ�	�)DOOV�5HVWDXUDQW�KDV�DQ�LQGRRU�SRRO�WKDW�LV�DFFHVVLEOH�WR�WKH�KDQGLFDS��ODUJH�VXQ�SRUFK��QLFH�VLWWLQJ�URRPV�DQG�QLFKHV�WKURXJKRXW�WKH�KRWHO��IUHH�LQWHUQHW�DFFHVV��ERQ�ILUH�SLW�RYHUORRNLQJ�WKH�2KLR�5LYHU��VDWHOOLWH�WHOHYLVLRQ��WHQQLV�FRXUWV��DQG�IUHH�SDUNLQJ�  7KH�IROORZLQJ�LQWHUQHW�OLQNV�DUH�SURYLGHG�IRU�PRUH�LQIRUPDWLRQ�RQ�0DGLVRQ� ,QGLDQD�DQG�&OLIW\�)DOOV�6WDWH�SDUN  0DGLVRQ�,QGLDQD�XUOV��  ZZZ�YLVLWPDGLVRQ�RUJ��  KWWS���ZZZ�JR-LQGLDQD�FRP�0DGLVRQ-,QGLDQD��QSV�JRY�QU�WUDYHO�PDGLVRQ�0DGLVRQB+LVWRULFB'LVWULFW�KWPO  KWWS���ZZZ�VWDWHSDUNV�FRP�FOLIW\BIDOOV�KWPO  87XEH�YLGHR�OLQN�  ZZZ�\RXWXEH�FRP�ZDWFK"Y +�YTR.KL;%,   7ZR�4XHHQ�%HGV�3DUNVLGH-���������SHU�QLJKW�SOXV�WD[HV��7D[HV�DUH�����  %UHDNIDVW�%XIIHW�-�����������-������DP %UHDNIDVW�EXIIHW�-������� :LOO�HDW�LQ�WKH�0'5 6DPH�SULFLQJ�IRU�6XQGD\  'LQQHU�%XIIHW�-�����������-������SP :LOO�HDW�WKH�0'5�EXIIHW�LQ�WKH�2YHUORRN�URRP�������  

Region One Summit 2016 
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&RPPDQGHU¶V�8SGDWH�&RQW� 
&RPPDQGLQJ�2IILFHU�RI�WKH�<HDU� &DUQHOO�(XEDQNV� 866�6WDU�/HDJXH  $UFKHU�$ZDUG��URRNLH�&2� .&�)LQFK 866�5RELQV  )ODJ�2IILFHU�RI�WKH�<HDU� -DQD�6DQGDUJ 866�6WDU�/HDJXH  2IILFHU�RI�WKH�<HDU� 5RELQ�)OHPLQJ 866�)UHHGRP  (QOLVWHG�RI�WKH�<HDU� -DPHV�&RUQHWW� 866�%ODFN�(ON  &DGHW�RI�WKH�<HDU� 0D[ZHOO�0LFKDXG�-�866�5RQDOG�(�0F1DLU  (GLWK�.HHOHU� .HQQHWK�&KHHN� 866�2GLQ  6WDII�0HPEHU�RI�WKH�<HDU� 3DPHOD�0LFKDXG� 5HJLRQ�2QH�$ZDUGV�'LUHFWRU  5'&�RI�WKH�<HDU� 5'&�6FLHQFH-5LFKDUG�+HLP  2YHUDOO�%HVW�1HZVOHWWHU�RI�WKH�<HDU��866�7\FKR  %HVW�0RQWKO\ 866�+HLPGDO  %HVW�%L-0RQWKO\� 866�.LWW\�+DZN  %HVW�4XDUWHUO\ 866�&KDURQ  %HVW�&KDSWHU�+DQGERRN 866�7\FKR  %HVW�&KDSWHU�:HEVLWH 866�6WDU�/HDJXH  %HVW�5HJLRQ�%HVW�'HSDUWPHQW�ZHEVLWH� 6FLHQFH  

���,�FRQJUDWXODWH�DOO�WKH�DZDUGHHV�DQG�HVSHFLDOO\�RXU�YHU\�RZQ�5RELQ�)OHPLQJ�IRU�EHLQJ�VHOHFWHG�DV�WKH�5��2IILFHU�RI�WKH�<HDU��5RELQ�ZLOO�QRZ�FRPSHWH�DW�WKH�)OHHW�OHYHO�ZKLFK�ZLOO�EH�DZDUGHG�DW�WKLV�\HDUV�,&� 








































 &4������-DQ-0DU�������LV�QRZ�DYDLODEOH�  ���:HOO�IRONV�ZH�DUH�RIILFLDOO\�FDXJKW�XS�IRU�WKH�\HDU�DQG�D�ZKROH�PRQWK�DKHDG��LI�\RX�FDQ�EHOLHYH�LW��&4�����LV�QRZ�DYDLODEOH�IRU�GRZQORDG�IURP�WKH��GDWDEDVH��3OHDVH�KHOS�NHHS�PH�DKHDG�RI�WKH�JDPH��VHQG�LQ�\RXU�DUWLFOHV��FT#VIL�RUJ���7KH�QH[W�&4������$SULO--XQ�������ZLOO�FRQWDLQ�D�PHPRULDO�IRU��)$'0�:D\QH�.LOORXJK�-U��6R�LI�\RX�ZDQW�WR�UHPHPEHU�WKLV�JUHDW�PDQ�SOHDVH�VHQG�LQ�DQ�DUWLFOH�  &RPPRGRUH�0DWWKHZ�0LOOHU &KLHI��67$5)/((7 &RPPXQLFDWLRQV��ZZZ�VIL�RUJ� 67$5)/((7��7KH�,QWHUQDWLRQDO�6WDU�7UHN�)DQ�$VVRFLDWLRQ��,QF� �-���-6),-75(.�����-���-������([W����� FRPPV#VIL�RUJ 









































 'HSDUWPHQW�+HDG�9DFDQFLHV  ���,�KDYH�SRVWHG�WKH�YDFDQW�'HSDUW�PHQW�+HDG�SRVLWLRQV�WKDW�DUH�FXU�UHQWO\�YDFDQW��,I�\RX�WKLQN�\RX�KDYH�WKH�WLPH�DQG�HQHUJ\�WR�SXW�LQWR�LW��SOHDVH�YROXQWHHU��:H�QHHG�\RXU�KHOS� 








































 7KH�0D\������6WDUIOHHW�6FLHQFHV�PRQWKO\�UHSRUW����  ���7KH�0D\������6WDUIOHHW�6FLHQFHV�PRQWKO\�UHSRUW�KDV�EHHQ�XSORDGHG�WR KWWS���ZHESDJHV�FKDUWHU�QHW�DODULFUK���VFL�6WDUIOHHW-6FLHQFHV-UHSRUWV�KWPO DQG�LV�DYDLODEOH�IRU�\RXU�SHUXVDO� 









































 ���:HOO�P\�WLPH�LV�XS��VR�,�KRSH�WR�KDYH�PRUH�IRU�\RX�LQ�RXU�QH[W�LVVXH��  /7&�/HRQDUG�3HIIHU�6U &2-866�*HRUJH�:DVKLQJWRQ XVVJZFR#JPDLO�FRP 

&RQWLQXHG�IURP�SDJH�� 

6),�%DGJH�5XQ���KDV FRPPHQFHG�  ���*UHHWLQJV�0RQRIRUPV��&KDQJH�OLQJV��DQG�RWKHU�6HQWLHQW�%HLQJV�  ���,
P�MXVW�DQQRXQFLQJ�WKH�FRQFOXVLRQ�RI�%DGJH�5XQ�����DQG�WKH�FRP�PHQFHPHQW�RI�%DGJH�5XQ����  ���6R�LI�\RX�KDYHQ
W�JRWWHQ�RQH�\HW�DQG�\RX�ORYHG�WKH�RQH�\RXU�VKLSPDWH�KDG��FRPH�RQ�RYHU�DQG�JUDE�RQH�DW�KWWS���EDGJHV�VIL�RUJ  5HJDUGV�  &RPPRGRUH�*UHJ�0RUWHQVHQ 6),�%DGJH�5HTXLVLWLRQ�2IILFHU KWWS���EDGJHV�VIL�RUJ 









































 

5��6XPPLW������$ZDUGV  ���2Q�0D\����������5HJLRQ�2QH�KHOG�LWV�DQQXDO�5HJLRQDO�6XPPLW��%HORZ�DUH�WKH�DZDUGHHV�  &KDSWHU�RI�WKH�<HDU 866�+HOHQ�3DZORZVNL  &KDSWHU�RI�([FHOOHQFH 866�5RQDOG�(�0F1DLU  %HVW�6XSSRUW�6KLS� 866�+HOHQ�3DZORZVNL   
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���WK�0DULQH�6WULNH�*URXS�2,&�5HSRUW�&RQW� 
SDWFK�DQG�XQLW�SDWFK�DUH�ZRUQ�RQ�WKH�IURQW�SRFNHWV��$QG�LI�\RX�QHHG�D�EUL�
JDGH�SDWFK��OHW�XV�NQRZ�  
8QWLO�WKH�QH[W�UHSRUW�  ���:HOO�WKDW�LV�DOO�IRU�WKLV�PRQWK��KDYH�D�

JUHDW�+DOORZHHQ�IRU�WKRVH�ZKR�,�ZLOO�QRW�VHH�RU�WDON�WR�EHIRUH�WKHQ�  /7&�/HRQDUG�3HIIHU�6U ���WK�06*�2,& XVVJZFR#JPDLO�FRP 
&RQWLQXHG�IURP�SDJH���  
���'RQ¶W�IRUJHW��ZH�KDYH�WKH�QHZ�8QLW�DQG�FKDSWHU�SDWFKHV�DYDLODEOH�IRU�
�����HDFK�SOXV�VKLSSLQJ��7KH\�UHDOO\�GR�ORRN�JUHDW��,I�\RX�ORRN�DW�WKH�0D�
ULQH�XQLIRUPV��EHORZ��WKH�FKDSWHU�

&DSWDLQ�&KULVWRSKHU�3LNH %\�6WDU7UHN�FRP 

*HQGHU���0DOH  6SHFLHV���+XPDQ  $IILOLDWLRQ���)HGHUDWLRQ�6WDUIOHHW  5DQN���)OHHW�&DSWDLQ  2FFXSDWLRQ���6WDUIOHHW�RIILFHU  6WDWXV���$FWLYH�������  %RUQ�� � 0RMDYH�� &DOLIRUQLD�� 8QLWHG�6WDWHV�RI�$PHULFD��(DUWK  3OD\HG� E\�� � -HIIUH\� +XQWHU� DQG� 6HDQ�.HQQH\ 

DQ�DEDQGRQHG�IRUWUHVV��7KUHH�
FUHZPHQ��LQFOXGLQJ�3LNH
V�RZQ�
\HRPDQ��ZHUH�NLOOHG��ZKLOH�DQ�DG�
GLWLRQDO�VHYHQ��LQFOXGLQJ�6SRFN��
ZHUH�LQMXUHG��VRPH�VHYHUHO\��7KH�
ORVV�ZHLJKHG�KHDYLO\�RQ�3LNH��ZLWK�
DOO�WKH�VWUDLQ�DQG�RYHUZRUN�WKDW�
IROORZHG��KH�EHJDQ�WR�TXHVWLRQ�KLV�
RZQ�FRQWLQXDQFH�DV�VWDUVKLS�FRP�
PDQGHU��7KH�(QWHUSULVH�WKHQ�VHW�
RXW�IRU�9HJD�FRORQ\�WR�KRVSLWDOL]H�
WKH�VLFN�DQG�LQMXUHG���726���7KH�
&DJH��� 
 
7KH�7DORVLDQ�,QFLGHQW 
 
���(Q�URXWH�WR�WKH�9HJD�FRORQ\��WKH�
(QWHUSULVH�LQWHUFHSWHG�DQ�ROG-VW\OH�
UDGLR-LQWHUIHUHQFH�GLVWUHVV�FDOO�FDU�
U\LQJ�WKH�FDOO�OHWWHUV�RI�WKH�66�&R�
OXPELD��D�VXUYH\�H[SHGLWLRQ�IURP�
WKH�$PHULFDQ�&RQWLQHQW�,QVWLWXWH�
ZKLFK�KDG�EHHQ�ORVW�LQ�WKH�7DORV�
VWDU�JURXS�LQ�������$W�3LNH
V�UHOXF�
WDQW�FRPPDQG��WKH�(QWHUSULVH�GL�
YHUWHG�DQG�WUDFHG�WKH�VLJQDO�WR�D 
 
&RQWLQXHG�RQ�SDJH��� 

���&KULVWRSKHU�3LNH�ZDV�D���UG�FHQ�
WXU\�6WDUIOHHW�RIILFHU��+H�ZDV�FDSWDLQ�
RI�WKH�VWDUVKLS�866�(QWHUSULVH�IURP�
�����WR�������DV�WKH�VXFFHVVRU�RI�
5REHUW�$SULO�DQG�LPPHGLDWH�SUHGH�
FHVVRU�WR�-DPHV�7��.LUN���726���7KH�
&DJH����7KH�0HQDJHULH��3DUW�,���
�7KH�0HQDJHULH��3DUW�,,���7$6���7KH�
&RXQWHU-&ORFN�,QFLGHQW�� 
 
%LUWK��DQG�HQFRXQWHU�DW�5LJHO 
 
3LNH�ZDV�ERUQ�LQ�0RMDYH�RQ�(DUWK� 
 
���$FFRUGLQJ�WR�WKH�QRQ-FDQRQ�ERRN�)HG�
HUDWLRQ��7KH�)LUVW�����<HDUV��SS������	�������3LNH�VHUYHG�DV�&DSWDLQ�5REHUW�
$SULO
V�ILUVW�RIILFHU�DERDUG�WKH�866�(QWHU�SULVH��SULRU�WR�EHLQJ�JUDQWHG�FRPPDQG�RI�
WKH�VWDUVKLS�LQ�����  
���$V�DQ�DGXOW�LQ�������3LNH�OHG�D�
ODQGLQJ�SDUW\�WR�5LJHO�9,,��2Q�WKLV�
PLVVLRQ��WKH�JURXS�ZDV�DWWDFNHG�E\�
.DODU�ZDUULRUV��LQ�ZKDW�VHHPHG�WR�EH�

3LFWXUHG� WR� WKH� OHIW� DQG�JRLQJ� WR� WKH� ULJKW�� 66*�3DXO�*�'\O�����WK� 06*�2,&��� /*1� 3DXO� &� '\O� ��%'(� 6���� DQG� %*1� 7-�$OOHQ���%'(�2,&��DW�WKH��%'(������0XVWHU� 
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&DSWDLQ�&KULVWRSKHU�3LNH�&RQW� ZKHQ�D�EDIIOH�SODWH�UXSWXUHG�DQG�
H[SRVHG�PDQ\�KHOSOHVV�WUDLQHHV�
DQG�FDGHWV�WR�GHOWD-SDUWLFOH�UDGLD�
WLRQ��3LNH�GUDJJHG�PDQ\�FDGHWV�
IURP�WKH�GDQJHU�EXW��LQ�WKH�SUR�
FHVV��ZDV�KRSHOHVVO\�FULSSOHG�E\�
WKH�UD\V��7KH�GLVILJXUHG�3LNH�ZDV�
SXW�RQ�D�IRUP�RI�DGYDQFHG�OLIH�VXS�
SRUW�ZKLFK�VXVWDLQHG�KLV�ZLWKHUHG�
ERG\�DQG�OLIH�IXQFWLRQV��EXW�KH�ZDV�
WRR�ZHDN�DQG�LQFDSDFLWDWHG�WR�HYHU�
PRYH�RU�UHVSRQG�WR�SK\VLFDO�VWLPXOL�
DJDLQ��$�ZKHHOFKDLU�WKDW�ZDV�WXQHG�
WR�KLV�EUDLQ�FRXOG�XVH�EOLQNLQJ�OLJKW�
VLJQDOV�WR�UHVSRQG�WR�VLPSOH�TXH�
ULHV�LQ�WKH�DIILUPDWLYH��RQH�IODVK��RU�
QHJDWLYH��WZR�IODVKHV���EXW�WKDW�ZDV�
WKH�H[WHQW�WR�ZKLFK�KH�FRXOG�FRP�
PXQLFDWH�� 
 
5HWXUQ�WR�7DORV 
 
���,Q�������DIWHU�EHLQJ�FRQWDFWHG�E\�
WKH�7DORVLDQV��&RPPDQGHU�6SRFN�
GHYLVHG�D�SODQ�WR�XVH�D�IDNH�PHV�
VDJH�LQ�DQ�DWWHPSW�WR�GLYHUW�WKH�
(QWHUSULVH��RI�ZKLFK�KH�ZDV�QRZ�
ILUVW�RIILFHU�XQGHU�&DSWDLQ�.LUN��WR�
6WDUEDVH�����ZKHUH�3LNH�ZDV�KRV�
SLWDOL]HG��6SRFN
V�LQWHQWLRQ��ULVNLQJ�
H[HFXWLRQ�LI�FDXJKW��ZDV�WR�GHOLYHU�
3LNH�WR�7DORV�,9��ZKHUH�WKH�
7DORVLDQV�FRXOG�WDS�3LNH
V�PLQG�
ZLWK�WHOHSDWK\�DQG�LOOXVLRQV��SURYLG�
LQJ�D�KRVSLFH�RI�VRUWV�LQ�VSDULQJ�
KLP�IURP�G\LQJ�KHOSOHVVO\�LQ�KLV�
OLIHOHVV�ERG\�� 
 
���3LNH��DOVR�FRQWDFWHG�EHIRUHKDQG�
E\�WKH�7DORVLDQV��DW�ILUVW�UHIXVHG�
6SRFN
V�SORW�WR�VSLULW�KLP�DZD\�WR�
7DORV�,9��+RZHYHU��RQ�WKH�MRXUQH\�
WR�WKH�IRUELGGHQ�SODQHW��LPDJHV�RI�
3LNH
V�HDUOLHU�H[SHULHQFH�RQ�7DORV�
,9�–�SUHVHQWHG�GXULQJ�6SRFN
V�RQ-
ERDUG�FRXUW-PDUWLDO��D�FRXUW-PDUWLDO�
ODWHU�UHYHDOHG�WR�KDYH�EHHQ�FRQ�
FRFWHG�E\�WKH�7DORVLDQV��–�FRQ�
YLQFHG�3LNH�WR�DFFHSW�WKH�
7DORVLDQV
�RIIHU�� 
 
���2Q�7DORV�,9��ZLWK�WKH�KHOS�RI�WKH�
7DORVLDQV��3LNH�OLYHG�RXW�D�OLIH�RI� 
 
&RQWLQXHG�RQ�SDJH��� 

IURP�WKDW�SRLQW�IRUZDUG��(VFDSLQJ�
ZLWK�WKH�RWKHUV�WR�WKH�RXWVLGH�RI�
WKH�7DORVLDQ�FRPSOH[��3LNH�KDG�
1XPEHU�2QH�VHW�D�SKDVHU�WR�RYHU�
ORDG�LQ�DQ�HIIRUW�WR�PDNH�D�VWDWH�
PHQW�WR�WKH�7DORVLDQV�DERXW�KROG�
LQJ�+XPDQV�FDSWLYH��,QGHHG��WKH�
7DORVLDQV�EHOLHYHG�WKLV�YLROHQW�UH�
DFWLRQ�PDGH�+XPDQV�XQVXLWDEOH�
IRU�EUHHGLQJ��9LQD
V�WUXH�DSSHDU�
DQFH�ZDV�WKHQ�UHYHDOHG��DQG�3LNH�
FRQYLQFHG�WKH�7DORVLDQV�WR�UHVWRUH�
KHU�LOOXVLRQ�RI�KHDOWK�DQG�EHDXW\�
ZKLOH�OHWWLQJ�KLP�DQG�KLV�FUHZ�
PHPEHUV�JR�IUHH��$OWKRXJK�WKH�
H[SHULHQFH�ZLWK�WKH�LOOXVRU\�ZRUOGV�
UHVWRUHG�3LNH
V�FRQILGHQFH�LQ�KLV�
FRPPDQG��LW�ZDV�UHFRPPHQGHG�
WKDW�DOO�FRQWDFW�ZLWK�WKH�7DORVLDQV
�
SRZHUV�EH�UHVWULFWHG��*HQHUDO�2U�
GHU���ZDV�HQDFWHG��WKUHDWHQLQJ�WKH�
GHDWK�SHQDOW\�VKRXOG�DQ\�WUDYHO�
WKHUH��IRU�IHDU�RI�WKH�)HGHUDWLRQ�
IDOOLQJ�WR�LOOXVRU\�LQGXOJHQFH��
�726���7KH�0HQDJHULH��3DUW�,���
�7KH�0HQDJHULH��3DUW�,,��� 

 
7UDJLF�IDWH 
 
���$IWHU�D�ORQJ�WRXU�DV�FDSWDLQ�RI�
WKH�(QWHUSULVH��HOHYHQ�\HDUV��IRXU�
PRQWKV��DQG�ILYH�GD\V�RI�ZKLFK�
ZHUH�VSHQW�ZLWK�MXQLRU�VFLHQFH�
RIILFHU�6SRFN�DV�D�OR\DO�PHPEHU�RI�
KLV�FUHZ��3LNH�ZDV�SURPRWHG�WR�
IOHHW�FDSWDLQ�LQ�WKH�PLG-����V��DW�
ZKLFK�SRLQW�-DPHV�7��.LUN�WRRN�
FRPPDQG��2QO\�D�IHZ�\HDUV�WKHUH�
DIWHU��3LNH�ZDV�DERDUG�D�WUDLQLQJ�
YHVVHO��DQ�ROG�FODVV�-�VWDUVKLS��

&RQWLQXHG�IURP�SDJH��� 
 

�FUDVK�VLWH�RQ�7DORV�,9��$IWHU�DQ�
LQLWLDO�HQFRXQWHU�ZLWK�VXSSRVHG�VXU�
YLYRUV��LQFOXGLQJ�DQ�RXW-RI-SODFH�
\RXQJ�EHDXW\�QDPHG�9LQD��LW�ZDV�
UHYHDOHG�WKDW�WKH�QDWLYH�7DORVLDQV�
KDG�XVHG�WHOHSDWK\�WR�FUHDWH�WKH�
LOOXVLRQ�RI�DQ�HQFDPSPHQW��DOO�WKH�
VXUYLYRUV�H[FHSW�9LQD�ZHUH�GHDG�� 
 
���3LNH�ZDV�RYHUSRZHUHG�DQG�NLG�
QDSSHG��DQG�SODFHG�LQ�D�7DORVLDQ�
]RR��7KHUH��WKH�7DORVLDQV�DWWHPSW�
HG�WR�JHW�KLP�WR�PDWH�ZLWK�9LQD��WR�
FUHDWH�D�SRSXODWLRQ�RI�LOOXVLRQ-
FRQWUROOHG�+XPDQ�VHUYDQWV��7KH\�
IRUFHG�3LNH�WR�UHOLYH�ROG�PHPRULHV�
DQG�SODFHG�KLP�LQ�LOOXVRU\�VFHQDUL�
RV�RI�OLYHV�KH�FRXOG�KDYH��LI�KH�
DEDQGRQHG�KLV�FDUHHU�DV�D�VWDUVKLS�
FDSWDLQ��7KH�VFHQDULRV�LQFOXGHG�
UHOLYLQJ�WKH�ILJKW�RQ�5LJHO�9,,��D�SLF�
QLF�RQ�(DUWK�ZLWK�KLV�IDYRULWH�KRUVH�
7DQJR��DQG�DQ�LOOXVRU\�GD\�LQ�WKH�
OLIH�RI�DQ�2ULRQ�VODYH-WUDGHU�GHDOLQJ�
LQ�JUHHQ�DQLPDO�ZRPHQ��:KHQ�3LNH�
UHIXVHG�WR�PDWH�ZLWK�9LQD��WKH�
7DORVLDQV�EHJDQ�WR�WDNH�VWHSV�WR�
FRQYLQFH�3LNH�WR�EUHHG�ZLWK�RWKHU�
IHPDOHV�RI�KLV�FUHZ��WR�WKLV�HQG��
<HRPDQ�-�0��&ROW�DQG�3LNH
V�ILUVW�
RIILFHU��1XPEHU�2QH��ZHUH�FDS�
WXUHG�� 
 
���,QVLGH�KLV�FHOO��3LNH�PDQDJHG�WR�
FDSWXUH�DQG�KROG�FDSWLYH�7KH�
.HHSHU��3LNH�WKHQ�WKUHDWHQHG�WR�
EUHDN�WKH�7DORVLDQ
V�QHFN�LI�KH�UH�
VLVWHG��DQG�DOO�WKH�LOOXVLRQV�FHDVHG�
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&DSWDLQ�&KULVWRSKHU�3LNH�&RQW� ZDV�H[FLVHG�IURP�WKH�HSLVRGH�E\�
WKH�WLPH�WKH�ILQDO�GUDIW�RI�WKH�VFULSW�
ZDV�LVVXHG� 'HHS�6SDFH�1LQH�&RPSDQLRQ��S��

���� 
 
���,Q�WKH�ILUVW�GUDIW�VFULSW�RI�92<��
�)ODVKEDFN���LW�ZDV�HVWDEOLVKHG�
WKDW�+DUU\�.LP�KDG�QHYHU�UHDG�
&DSWDLQ�3LNH
V�MRXUQDOV��WKRXJK�
.DWKU\Q�-DQHZD\�UHFRPPHQGHG�
WKHP�WR�.LP��$OO�PHQWLRQ�RI�3LNH�

&RQWLQXHG�IURP�SDJH��� 
 
LOOXVLRQ�ZLWK�9LQD��LQ�ZKLFK�KLV�GHY�
DVWDWLQJ�KDQGLFDS�QR�ORQJHU�H[LVW�
HG��3LNH�ZHQW�LQWR�UHWLUHPHQW�IURP�
6WDUIOHHW�DFWLYH�GXW\�DQG�OLYHG�RQ�
7DORV�,9�SHUPDQHQWO\��ZLWK�QR�IXU�
WKHU�RXWVLGH�FRQWDFW��VLQFH�WKH�VH�
FUHF\�RI�WKH�7DORVLDQ�SRZHU�PDGH�
KLV�IDWH�ODUJHO\�XQNQRZQ���726��
�7KH�0HQDJHULH��3DUW�,����7KH�0H�
QDJHULH��3DUW�,,��� 
 
,Q�PHPRULDP 

 
���7KH�&KULVWRSKHU�3LNH�0HGDO�RI�
9DORU�ZDV�QDPHG�LQ�3LNH
V�KRQRU��
%HQMDPLQ�6LVNR�DQG�6RORN�UHFHLYHG�
WKH�DZDUG�LQ�WKH���WK�FHQWXU\��
�'6����7HDUV�RI�WKH�3URSKHWV���
�7DNH�0H�2XW�WR�WKH�+RORVXLWH���2Q�
WKH�SODQHW�&HVWXV�,,,��3LNH�&LW\�ZDV�
QDPHG�DIWHU�KLP���'6����)DPLO\�
%XVLQHVV����7KH�:D\�RI�WKH�:DUUL�
RU���7KHUH�ZDV�DOVR�D�VKXWWOHFUDIW�
3LNH�FDUULHG�RQ�ERDUG�WKH�866�(Q�
WHUSULVH-'���71*���7KH�0RVW�7R\V��� 
 
���8SRQ�QDPLQJ�WKH�&HVWXV�,,,�VHW�
WOHPHQW�3LNH�&LW\�DIWHU�&KULVWRSKHU�
3LNH��WKH�ZULWHUV�RI�6WDU�7UHN��'HHS�
6SDFH�1LQH�DOVR�VSHFXODWHG�VRPH�
ZKDW�DERXW�WKH�FKDUDFWHU���:H�ILJ�
XUHG��KH\��IRU�DOO�ZH�NQRZ��3LNH�
ZDV�WKH�RQH�ZKR�GLVFRYHUHG�WKDW�
ZRUOG�LQ�WKH�ILUVW�SODFH���UHFDOOHG�
5REHUW�+HZLWW�:ROIH���6WDU�7UHN��
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&2)25&(&20�8SGDWH�-�0D\����� %\�%*1�-DUL�-DPHV 
���,�DP�DOZD\V�ZLOOLQJ�WR�GLVFXVV�
WKLQJV�DQG�ZLOO�GR�HYHU\WKLQJ�,�FDQ�WR�
DVVLVW�WKH�LQGLYLGXDO��EXW�RQH�RI�P\�
SHUVRQDO�JXLGHOLQHV�KDV�DOZD\V�EHHQ�

7UXVW��EXW�9HULI\
��,�ZDQW�WR�WRXFK�RQ�
D�IHZ�WKLQJV�WR�PDNH�VXUH�ZH
UH�DOO�
RQ�WKH�VDPH�SDJH� 
 
���$ZDUGV��1RPLQDWLRQ�DQG�6XFK� 
1RZ�RQ�WR�WKRVH�ZKR�ZULWH�DQG�DVN�
PH�ZK\�WKH\�GLGQ
W�UHFHLYH�UHFRJQL�
WLRQ�IRU�VRPHWKLQJ�WKH\�GLG�RU�ZHUH�D�
SDUW�RI��+HUH�,
P�JRLQJ�WR�WKDQN�WKH�
���%'(�2,&�0*1�-XOLH�0F*RZDQ�
IRU�DOORZLQJ�PH�WR�
ERUURZ
�D�SDUW�RI�
RQH�RI�KHU�SRVWV�WR�KHU�%ULJDGH�8QLW�
2,&V�RQ�WKLV�YHU\�VXEMHFW� 
 
���³5HPHPEHU�LI�\RX�GRQ
W�UHSRUW�LW��LW�
GLG�QRW�KDSSHQ� �<RXU�0DULQHV�GH�
SHQG�RQ�\RX�WR�JHW�WKH�LQIRUPDWLRQ�
RXW� �7KH\�DUH�D�VSHFLDO�EUHHG�RI�SHU�
VRQ�DQG�GHVHUYH�WR�UHFRJQL]HG�IRU�
WKH�JRRG�WKDW�WKH\�GR� �'R�QRW�GH�
SHQG�RQ�WKHP�WR�MXVW�FRPH�RXW�DQG�
WHOO�\RX�ZKDW�WKH\�GR� �<RX�QHHG�WR�
DVN�WKHP� 
 
���:KHQ�\RX�ZULWH�\RXU�UHSRUW��WKLQN�
OLNH�D�UHSRUWHU� �:(�QHHG�WKH�ZKR��
ZKDW��ZKHQ��ZKHUH��ZK\���DQG�KRZ� 
 
 
 
 
&RQWLQXHG�RQ�SDJH��� 

ULQH�0XVWHU�LQ�$XJXVW� 
3HUVRQDO�5HFRUGV� 
 
���:LWK�WKH�0DULQH�0XVWHU�FRPLQJ�LQ�
$XJXVW�,
P�VXUH�HYHU\RQH�RXW�WKHUH�
ZDQWV�WR�ORRN�WKHLU�EHVW��ZLWK�WKHLU�
XQLIRUPV�LQ�WLS�WRS�FRQGLWLRQ�DQG�DOO�
ULEERQV��EDGJHV�DQG�VXFK�LQ�WKHLU�
SURSHU�SODFHV� �%XW�LW
V�DPD]LQJ�
KRZ�IDVW�WKH�WLPH�ZLOO�IO\�E\� �,W
V�
QHYHU�D�JRRG�WKLQJ�WR�ZDLW�XQWLO�WKH�
ODVW�PRPHQW�WR�UHYLHZ�\RXU�GDWD�
EDVH�UHFRUGV�WR�PDNH�VXUH�HYHU\�
WKLQJ�LV�WKHUH�WKDW�VKRXOG�EH�RQ�
WKHUH� 
 
���7KHUH�DUH�SROLFLHV�LQ�SODFH�WR�HQ�
WHU�DZDUGV�WKDW�\RX�KDYH�EHHQ�LV�
VXHG�EXW��IRU�VRPH�UHDVRQ��ZHUH�
QRW�HQWHUHG�DW�WKDW�WLPH� �%XW�LW�
QHHGV�WR�EH�PDGH�FOHDU�WKDW�WKH�
UHVSRQVLELOLW\�RI�SURRI�UHVWV�RQ�WKH�
LQGLYLGXDO�WKHPVHOYHV� �,I�\RX�UH�
TXHVW�DQ�DZDUG�WR�EH�HQWHUHG��\RX�
ZLOO�QHHG�WR�SURGXFH�D�FRS\�RI�WKH�
DZDUG�FHUWLILFDWH��DQ�HPDLO�VWDWH�
PHQW�IURP�WKH�RULJLQDO�LVVXLQJ�LQGL�
YLGXDO��D�QRWDWLRQ�SRLQWLQJ�WR�ZKHUH�
LW�ZDV�DQQRXQFHG�LQ�D�QHZVOHWWHU��
VRPHWKLQJ�WKDW�VKRZV�LW�ZDV�LVVXHG� 
 

6WDWXV�RI�)25&(&20�0D\����� 
 

���+RSH�HYHU\RQH�KHUH�LQ�WKH�6WDWHV�
HQMR\HG�WKH�0HPRULDO�'D\�ZHHNHQG��
2Q�WR�WKLV�UHSRUW
V�LQIRUPDWLRQ� 
 
5HDGLQJ�&KDOOHQJH� 
 
���8QLW�2,&V�DQG�5HSRUWLQJ�2IILFHUV� �
7KLV�UHSRUWLQJ�SHULRG�LV�WKH�ODVW�IRU�
WKLV�F\FOHV�5HDGLQJ�&KDOOHQJH� �
0DNH�VXUH�\RX�JHW�\RXU�PHPEHUV�
UHDGLQJ�OLVWV�WR�P\�'&2�VRRQHVW��
&RQWDFW�%ULJDGLHU�/LDP�6PLWK�� 
(-0DLO��GFRIRUFHFRP#VIL-VIPF�RUJ�!�
ZLWK�DQ\�TXHVWLRQV�DQG�FRQFHUQV�
\RX�KDYH� �7KH�UHVXOWV�RI�WKLV�&KDO�
OHQJH�ZLOO�EH�DQQRXQFHG�DW�WKH�0D�

)OHHW�8SGDWH�&RQW� 7LOO�QH[W�WLPH� 
5REHUW 
 
-�-�-�-�-�- 
 
$'0�5REHUW�:HVWIDOO 
 
$FWLQJ�&RPPDQGHU��67$5)/((7�
�ZZZ�VIL�RUJ� 
 
&KLHI�RI�2SHUDWLRQV��6),�
�ZZZ�VIL�RUJ� 
 
&RPPDQGLQJ��,66�.DWDQD �%%-����� 
(-0DLO��RSV#VIL�RUJ�	�UZHVW�
IDOO��#JPDLO�FRP��� 

WHDFKHV�XV" 
 
���,�GRQ
W�WKLQN�DQ\RQH�VKRXOG�OLPLW�WKH�
ZD\V�LQ�ZKLFK�ZH�FHOHEUDWH�DQG�FRP�
PHPRUDWH����\HDUV�RI�6WDU�7UHN��,�
EHOLHYH�WKDW�LQ�RXU�H[LVWHQFH�ZH�FHOH�
EUDWH�WKH�IRXQGDWLRQ�RI�DQ�LGHDO��+RZ�
HDFK�RI�XV�FKRRVHV�WR�UHQHZ�WKDW�
LGHDO�LV�XQLTXHO\�RXUV��6R��WR�WKH�
ZKROH�RI�WKH�ORQJHVW�RSHUDWLQJ�6WDU�
7UHN�IDQ�DVVRFLDWLRQ��,�DVN�-�KRZ�DUH�
<28�FHOHEUDWLQJ�WKH���WK�DQQLYHU�
VDU\�RI�6WDU�7UHN"�,
P�VXUH�WKDW�HYH�
U\RQH�KHUH�-�HVSHFLDOO\�RXU�&KLHI�RI�
&RPPXQLFDWLRQV�-�ZRXOG�ORYH�WR�KHDU�
DERXW�ZKDW�\RX
UH�GRLQJ� 

&RQWLQXHG�IURP�SDJH�� 
 
���7KDW
V�RQO\�D�IUDFWLRQ�RI�ZKDW�D�
VKRUW-OLYHG�VHULHV�VSDUNHG��DOO�LQ�D�
PHUH�ILYH�GHFDGHV� 
 
������\HDUV�DJR��RXU�LQQRYDWLRQ�WRRN�
WKH�IRUP�RI�67$5)/((7��WKH�IDQ�
RUJDQL]DWLRQ��:H�PD\�KDYH�MRLQHG�
IRU�GLIIHUHQW�UHDVRQV��EXW�HDFK�RI�XV�
EHOLHYHG�LQ�WKH�GUHDP�RI�D�EHWWHU�
IXWXUH�WKDW�6WDU�7UHN�VKRZHG�XV��
(YHQ�LQ�RXU�GLIIHUHQFHV��ZH�DUH�
VWURQJHU��,VQ
W�WKDW�WKH�OHVVRQ�,',&�
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&2)25&(&20�8SGDWH�&RQW� FRPPHQW��FKRVH�DQG�PDNH�D�GLIIHU�
HQFH�LQ�WKLV�IDQGRP�ZH�DOO�HQMR\��-XVW�
OLNH�WKH�PXQGDQH�ZRUOG�DURXQG�XV��LI�
\RX�GRQ
W�YRWH��\RX�KDYH�QR�ULJKW�WR�
FRPSODLQ� 
 

1XII�VDLG� 
 
.HHS�LW�VDIH�RXW�WKHUH�DQG�EH�QLFH�WR�
HDFK�RWKHU� 
 
6WDQG�(DV\��0DULQHV 
 
%*1�-DUL��*DWR��-DPHV 
&2)25&(&20 
 
��� 

WDNH�FDUH�RI�WKHP� �%'(�2,&V��LW
V�
\RXU�UHVSRQVLELOLW\�WR�PDNH�VXUH�SHR�
SOH�DUH�UHFRJQL]HG� �7KHUH�DUH�PDQ\�
GLIIHUHQW�ZD\V�WR�GR�WKDW�ZLWKLQ�RXU�
DZDUGV�V\VWHP� �3OHDVH�5HDG�7KH�
0DQXDO�DQG�VHH�ZKDW�DSSOLHV� 
 
���$QG�NQRZ�WKDW�WKHUH�LV�D�VL[�PRQWK�
ZLQGRZ�IURP�WKH�WLPH�RI�WKH�HYHQW�RU�
DFWLRQ�WR�JHW�WKH�QRPLQDWLRQ�LQ� �,I�
\RX�GLG�VRPHWKLQJ�FRRO�RQ�-DQ����
\RX�KDYH�XQWLO�-XO\����WR�VXEPLW�WKH�
QRPLQDWLRQ�RU�LW
V�WRR�ODWH� �7KLV�LV�WR�
KHOS�NHHS�WKLQJV�IUHVK�DQG�FXUUHQW��
1R�RQH�OLNHV�WR�WKLQN�WKH\
YH�EHHQ�
IRUJRWWHQ� 
 
���$QG�D�UHPLQGHU�WKDW�DIIHFWV�DOO�RI�
XV��ERWK�&RUSV�DQG�)OHHW��7RPRUURZ�
>��-XQH�����@�EHJLQV�WKH�QRPLQDWLRQ�
SURFHVV�IRU�WKH�QH[W�&RPPDQGHU�
6WDUIOHHW� �7KLV�LV�\RXU�FKDQFH�WR�

&RQWLQXHG�IURP�SDJH��� 
 
:KR�ZDV�LQYROYHG�DQG�ZKR�GLG�LW�
KHOS" 
 
:KDW�GLG�WKH�06*�GR" 
 
:KHQ�GLG�WKLV�KDSSHQ" 
 
:KHUH�ZDV�LW" 
 
:K\�GLG�\RX�GR�LW" 
 
+RZ�ZDV�LW�DFFRPSOLVKHG"´ 
 
���$V�,
YH�VDLG�PDQ\��PDQ\�WLPHV�
EHIRUH��LI�LW
V�QRW�LQ�ZULWLQJ��LW�GLGQ
W�
KDSSHQ� �,QGLYLGXDO�0DULQHV��PDNH�
VXUH�\RXU�8QLW�2,&��\RXU�VKLS
V�&2�
RU��LI�\RXU�DQ�0(8��\RXU�%'(�2,&�
NQRZV�ZKDW�\RX
YH�EHHQ�GRLQJ��8QLW�
2,&V��VWDQG�XS�IRU�\RXU�0DULQHV�DQG�

&2,1)2&20�8SGDWH %\�0*�0DUN�$QGHUVRQ 
�6)0&�5LEERQ�1DPH��'\DU�5LEERQ 
� 
���7KLV�DZDUG�LV�JLYHQ�DW�WKH�GLVFUH�
WLRQ�RI�WKH�&2,1)2&20�WR�WKRVH�
0DULQHV�ZKR�KDYH�GHPRQVWUDWHG�
WKHLU�FRPPXQLFDWLRQV�VNLOOV�LQ�VHU�
YLFH�WR�WKH�&RUSV�LQ�JHQHUDO��RU�
,1)2&20�LQ�SDUWLFXODU��6XFK�VNLOOV�
PD\�EH�GHPRQVWUDWHG�WKURXJK�FRQ�
WULEXWLQJ�WR�6)0&��%'(��RU�XQLW�
SXEOLFDWLRQV��FUHDWLRQ�RI�VXSHULRU�
TXDOLW\�6)0&-RULHQWHG�ZHEVLWHV��RU�
RWKHU�VLPLODU�DFWLYLWLHV�� 
 
+HUH¶V�WKH�3LQJGRP�VWDWV�IRU�$SULO� 
8SWLPH�������� 
2XWDJHV��� 
'RZQWLPH�����0LQXWHV 
5HVSRQVH�WLPH������PV 
 
0DUN��6OD\HU��$QGHUVRQ 
0DMRU�*HQHUDO��6)0& 
2,1)2&20� 
7HDP�'HOWD 
LQIRFRP#VIL-VIPF�RUJ 

,�WKLQN�LV�WKH�ODVW�FRXSOH�RI�\HDUV�,�
KDYH�JRWWHQ�P\�RSLQLRQ�RXW�VR�,¶P�
QRW�JRLQJ�WR�UHKDVK�LW�DJDLQ� 
�WKLV�\HDU�� 
 
���$V�D�UHPLQGHG�5HJLRQ�6XPPLWV�
DQG�,&�DUH�FRPLQJ�XS�LQ�$XJXVW�RI�
�����DQG�WKDW�PHDQV�DZDUGV�VHD�
VRQ��,�ZDV�FRQWDFWHG�DQG�LVVXHG�D�
IHZ�&RPPXQLFDWLRQV�6HUYLFH�
$ZDUGV�WKLV�\HDU��VR�IDU��6R�LI�\RX�
KDYH�RU�NQRZ�RI�D�0DULQH�WKDW�\RX�
WKLQN�LV�GHVHUYLQJ�RI�WKLV�DZDUG�
SOHDVH�VXEPLW�WKHP�IRU�WKLV�DZDUG��
,�ZLOO�UHYLHZ�WKHLU�ZRUN�DQG�LVVXH�
WKH�DZDUG�LI���WKH\�KDYH�PHHW�WKH�
FULWHULD��+HUH�DUH�WKH�UHTXLUHPHQWV�
IRU�WKH�DZDUG��-XVW�D�UHPHPEHU��
\RX�FDQ¶W�ZLQ�LI�\RX�GRQ¶W�HQWHU� 
 
&RPPXQLFDWLRQV�6HUYLFH�$ZDUG 
,VVXLQJ�$XWKRULW\��&2,1)2&20 
)UHTXHQF\��$V�1HHGHG 

6WDWH�RI�,1)2&20�0D\����� 

*UHHWLQJV�0DULQHV� 
 
���,�KRSH�HYHU\RQH�HQMR\HG�WKH�0H�
PRULDO�'D\�ZHHNHQG��,�KRSH�\RX�
WRRN�D�IHZ�PLQXWHV�WR�UHIOHFW�RQ�
WKRVH�ZKR�JHW�WKHLU�ODVW�IXOO�PHDV�
XUH�IRU�RXU�QDWLRQ�� 
 
���7KLV�LV�XVXDOO\�WKH�SDUW�ZKHUH�,¶P�
WDON�DERXW�WKH�0HPRULDO�'D\�VDOHV��
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