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0DQ\� 6RXWK� (WRELFRNH� UHVLGHQWV� DUH
HFVWDWLF�WKDW�PXFK�QHHGHG�ZRUN�LV�XQ�
GHUZD\� WR� XSJUDGH� DQG� UHEXLOG� WKH
/RQJ�%UDQFK�*2�6WDWLRQ�
([FLWHG� YLVLWRUV� ZHUH� UHFHQWO\� JLYHQ� D
VLWH�WRXU�RI�WKH�*2�6WDWLRQ��DW����%URZ
'ULYH��RQ�ZKLFK�ZRUN�EHJDQ�ODVW�PRQWK
DV� SDUW� RI� 0HWUROLQ[¶V� *2� ([SDQVLRQ
3URJUDP�
8S�WR����ZRUNHUV�ZLOO�ZRUN�WR�XSJUDGH
WKH�UDLO�QHWZRUNV�DQG�VWDWLRQ��ZKLFK�ZLOO
LQFUHDVH� WUDLQ� VHUYLFH� WR� HYHU\����PLQ�
XWHV�RQ�WKH�/DNHVKRUH�:HVW�5DLO�&RUUL�
GRU�ZKHQ�FRPSOHWHG�LQ������
/DQG�VXUYH\V�DQG�JHR�WHFKQLFDO�ZRUN�DUH�XQGHUZD\��ZLWK
FRQVWUXFWLRQ� VODWHG� IRU�QH[W� -XQH��:KHQ�FRPSOHWHG�� WKH
QHZ�VWDWLRQ�ZLOO�EH�PRUH�DFFHVVLEOH�IRU�/RQJ�%UDQFK�DQG
$OGHUZRRG� UHVLGHQWV� WR� FRPPXWH� GRZQWRZQ� RU� WR� WKH
1LDJDUD�)DOOV�DUHD�

³:H�DUH�XSJUDGLQJ�WKH�UDLO�QHWZRUN�DQG�RXU�*2�6WDWLRQV
WR� HQDEOH� PRUH� IUHTXHQW� DQG� IXOO\� DFFHVVLEOH� VHUYLFH�´
0HWUROLQ[�VWDWHG��³7KLV�LQFOXGHV�DFFHVVLELOLW\�DQG�DPHQL�
W\�LPSURYHPHQWV�WR�/RQJ�%UDQFK�*2�6WDWLRQ�´
0RUH� WKDQ� D� GR]HQ� UHVLGHQWV�ZHUH� OHG� WKURXJK� D� EXVK\
ODQHZD\� RQ� $XJXVW� ��� DW� )RFK� $YHQXH� DG� (GJHZDUH

'ULYH��ZKHUH�DQ�HQWUDQFH� WXQQHO
ZLWK� HOHYDWRU� DQG� VWDLU� FRQQHF�
WLRQV� WR� SODWIRUP� OHYHO� ZLOO� EH
EXLOW�IRU�FRPPXWHUV�
7KH�HQWUDQFH�ZLOO�EH�OLW�DQG�SDYHG
IRU� WKRVH�ZLWK�PRELOLW\� RU� RWKHU
FKDOOHQJHV��DFFRUGLQJ�WR�DQ�RIIL�
FDO�ZLWK�(OOLV'RQ��D�0LVVLVVDXJD�
EDVHG�FRQVWUXFWLRQ�FRPSDQ\�
5HVLGHQW� 5XWKPDU\� -DPHV�� ZKR
KDV�PRELOLW\�LVVXHV�ZHOFRPHG�WKH
HOHYDWRUV�DW�SODWIRUP�OHYHO�

³:H�KDYH�EHHQ� DVNLQJ� IRU� WKHVH� HOHYDWRUV� IRU� D� ORQJ
WLPH�´� -DPHV�VDLG��³,� OLNH� LW� WKDW� WKH�SDWKZD\�ZLOO�EH
SDYHG�DQG�WKHUH�ZLOO�EH��OLJKWV�DV�ZHOO�´
�2IILFLDOV�VDLG�WKH�*2�([SDQVLRQ�ZLOO�UHGXFH�FRPPXWHU
WULS�WLPHV�E\�XS�WR�ILYH�PLQXWHV�RQH�ZD\�DQG�SURYLGH�WUDLQ
VHUYLFH�HYHU\����PLQXWHV�GXULQJ�SHDN�WLPHV�
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VWDWLRQ�ZLOO�ORRN�ZKHQ�FRPSOHWHG�LQ�������ZLWK�VHUYLFH�HYHU\����PLQXWHV�

5HVLGHQWV�DSSODXG�ZRUN�RQ�/RQJ�%UDQFK�*2
6XSSRUW�RXU�VWRUHV�
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�7KHUH�KDYH�EHHQ�PDQ\
FDOOV�ODWHO\�RQ�VRFLDO�PH�
GLD�DQG�LQ�WKH�FRPPXQLW\
IRU�WKH�UHWXUQ�RI�D�7RURQWR
3ROLFH�VXEVWDWLRQ�LQ�1HZ
7RURQWR�WR�KHOS�FXUE�VRPH
RI�WKH�DUHD
V�SHWW\�FULPHV�
7RURQWR¶V�WRS�FRS�&KLHI
-DPHV�5DPHU�VDLG�KH�KDV
KHDUG�WKH�FDOOV��EXW�WKHUH
LV�OLWWOH�KH�FDQ�GR�DW�WKLV
WLPH�
�³:H�ZRXOG�ORYH�WR�GR�LW�´
WKH�&KLHI�VDLG�DW�D�UHFHQW
VWXGHQW�JUDGXDWLRQ�HYHQW�DW�WKH�7RURQWR
3ROLFH�&ROOHJH�DW����%LUPLQJKDP
6W���(WRELFRNH��³,W�FRPHV�GRZQ�WR�D�PDW�
WHU�RI�UHVRXUFHV�´
5DPHU�VDLG����'LYLVLRQ��ORFDWHG�DW�����
%ORRU�6W��:��QHDU�.LSOLQJ�$YH���FRYHUV
DOPRVW����VTXDUH�NLORPHWHUV�DQG�³LQ�UHDO�
LW\�WKHUH�VKRXOG�EH�D�VXEVWDWLRQ�´
+H�VDLG�PRUH�RIILFHUV�ZLOO�EH�SDWUROOLQJ
WKH�FRPPXQLW\�WKURXJK�WKH�H[SDQVLRQ�RI

D�QHLJKERXUKRRG�SROLFLQJ�SURJUDP�
³,W�FRPHV�GRZQ�WR�D�VWDIILQJ�OLPLW�´�WKH
&KLHI�VDLG��³,W�ZLOO�EH�DQ�RXWVWDQGLQJ�ZD\
WR�GR�EXVLQHVV�´
7KH�IRUPHU����'LYLVLRQ�VXEVWDWLRQ�KDG
WZR�RU�WKUHH�RIILFHUV�EDVHG�LQ�D�XQLW�QHDU
6HYHQWK�6WUHHW��,W�ZDV�SDUW�RI�WKH�PHUJLQJ
RI����'LYLVLRQ�DW�����,VOLQJWRQ�$YH���FXU�
UHQWO\�D�3URSHUW\�DQG�(YLGHQFH�IDFLOLW\�
ZLWK����DQG����'LYLVLRQV��6RPH�ORFDO

EXVLQHVV�RZQHUV�FODLP�WKHUH�KDV�EHHQ�D
ULVH�RI�SHWW\�FULPHV��LQFOXGLQJ�DVVDXOWV�
WKHIWV��DWWHPSWHG�FDUMDFNLQJ�SOXV�RWKHUV�
7KH\�FDOOHG�IRU�DQ�LQFUHDVHG�SROLFH�SUHV�
HQFH�LQ�1HZ�7RURQWR�
&KULV�.RUZLQ�.XF]\QVNL��FKDLU�RI�WKH
/DNHVKRUH�9LOODJH�%XVLQHVV�,PSURYHPHQW
$VVRFLDWLRQ��DJUHHG�D�VXEVWDWLRQ�VKRXOG
UHWXUQ�LI�LW�ZLOO�KHOS�PDNH�WKH�FRPPXQLW\
PRUH�VHFXUH�

³,W�KDV�ZRUNHG�LQ�WKH�SDVW�´�.RUZLQ�
.XF]\QVNL�VDLG��³3HRSOH�IHHO�VDIHU
ZLWK�SROLFH�RIILFHUV�LQ�WKH�DUHD�´
%UXFH�0RUULV�ZURWH�RQ�VRFLDO�PHGLD
WKH�ORFDO�SRSXODWLRQ�KDV�LQFUHDVHG
DQG�VPDOO�EXVLQHVVHV�DUH�RQ�WKH�ULVH�
³,W¶V�D�ELW�PXFK�IRU����'LYLVLRQ�WR
FRYHU�WKHLU�DUHD�DQG�6RXWK�(WREL�
FRNH�´�0RUULV�VDLG�
$JQHV�%D[WHU�&DPSEHOO�LV�XUJLQJ
RIILFLDOV�WR�UHWXUQ�WKH�VXEVWDWLRQ�
�³7KHUH�LV�WRR�PXFK�JRLQJ�RQ�DQG�,
DJUHH�WKDW�ZH�VKRXOG�KDYH����'LYL�
VLRQ�EDFN�´�%D[WHU�&DPSEHOO�VDLG�

�³:H�QHHG����'LYLVLRQ�EDFN�´௖.HOO\
&ROHSDXJK�VDLG��³:H�QHHG�WR�FOHDQ�XS
6RXWK�(WRELFRNH�DJDLQ�DQG�ZH�QHHG�SUR�
JUDPV�IRU�WKH�\RXWK�WR�WU\�WR�NHHS�WKHP
RXW�RI�WURXEOH�DQG�JHWWLQJ�LQWR�GUXJV�´
%DUEHU�$QG\�'LQQHU�VDLG�LW�WRRN�KLP�VL[
PRQWKV�WR�JHW�D�UHWXUQ�FDOO�IURP�D�GHWHF�
WLYH��³,¶P�VDG�WR�VHH�WKH�VWDWH�RI�WKLQJV
DQG�WKH�QRWKLQJQHVV�WKDW�JHWV�GRQH�WR�SUH�
YHQW�LW�´�'LQQHU�ZURWH�

1R�IXQGV�IRU�1HZ�7RURQWR�VXEVWDWLRQ��&KLHI
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����3ROLFH�<,3,�\RXWKV�JUDGXDWH %HZDUH�RI�IDNH�FRSV
WU\LQJ�WR�VFDP�VHQLRUV

dKH�7RURQWR௖3ROLFH
6HUYLFH��736��KDYH
LVVXHG�D�ZDUQLQJ
DERXW�FURRNV�LPSHU�
VRQDWLQJ�RIILFHUV�LQ�D
ELG�WR�VFDP�WKH�HO�
GHUO\�RXW�RI�PRQH\�
$�IUDXG�LQYHVWLJDWLRQ
LV�XQGHUZD\��SROLFH
VDLG�
�³7KHUH�KDYH�EHHQ
VHYHUDO�LQVWDQFHV
RYHU�WKH�ODVW�IHZ

ZHHNV�ZKHUH�PHPEHUV�RI�WKH�SXEOLF�KDYH�UHFHLYHG�WHOH�
SKRQH�FDOOV�IURP�LQGLYLGXDOV�ZKR�LGHQWLI\�WKHPVHOYHV

DV�SROLFH�RIILFHUV�´�LW�VDLG�LQ�D
UHOHDVH�
7KH�IRUFH�VDLG�D�VXVSHFW�FDOOV�D
UHVLGHQW�E\�WHOHSKRQH��VWDWLQJ
WKDW�WKH\�DUH�D�SROLFH�RIILFHU�
³7KH�VXVSHFW�LQIRUPV�WKHP�WKDW
WKHUH�KDYH�EHHQ�UHVLGHQWLDO
QHLJKERXUKRRG�EUHDN�LQV�LQ�WKH
DUHD�DQG�WKDW�FULPLQDOV�KDYH
EHHQ�ZDWFKLQJ�WKHLU�KRPHV�´

SROLFH�DGGHG�
7KH\�VDLG�³WKH�VXVSHFW�SHUVXDGHV�WKH�UHVLGHQW�WR�KDQG
RYHU�FDVK�WR�WKHP�IRU�VDIH�NHHSLQJ�´
7KH�WKLHYHV
GLVDSSHDU�RQFH
WKH\¶UH�UH�
FHLYHG�D�YLF�
WLP¶V�PRQH\�
,QYHVWLJDWRUV
EHOLHYH�WKH
VXVSHFWV�DUH
WDUJHWLQJ�WKH
HOGHUO\��$Q\�
RQH�ZLWK�LQIRU�
PDWLRQ�LV
DVNHG�WR�FRQWDFW�SROLFH�DW���������������&ULPH�6WRS�
SHUV�DQRQ\PRXVO\�DW���������7,36���������RU�DW
ZZZ����WLSV�FRP

3ROLFH�&KLHI�-DPHV
5DPHU��&LW\�DQG�7R�
URQWR�3ROLFH�6HUYLFHV
%RDUG�RIILFLDOV�ZHUH
RQ�KDQG�WR�SUHVHQW
����HFVWDWLF�VWXGHQWV
ZLWK�JUDGXDWLRQ�FHUWLI�
LFDWHV�IURP�D�\RXWK�LQ
SROLFLQJ�SURJUDP�
7KH�J\PQDVLXP�DW�WKH
7RURQWR�3ROLFH�&RO�
OHJH��RQ�%LUPLQJKDP
6WUHHW��ZDV�SDFNHG
ODVW�$XJXVW����DV�WKH
VWXGHQWV�FHOHEUDWHG
WKH���WK�DQQLYHUVDU\�RI
WKH�KLJKO\�VXFFHVVIXO
7RURQWR�3ROLFH�<RXWK
LQ�3ROLFLQJ�,QLWLDWLYH
�<,3,��VXPPHU�JUDGXDWLRQ�
7KH�HLJKW�ZHHN�SURJUDP�UHFRJQL]HG�KLJK�VFKRRO�VWXGHQWV�
DJHG�EHWZHHQ����DQG�����ZKR�UHSUHVHQWHG����DW�ULVN�QHLJK�
ERXUKRRGV�LQ�WKH�FLW\�
³6WXGHQWV�ZHUH�DVVLJQHG�WR�YDULRXV�XQLWV�DQG�GLYLVLRQV
WKURXJKRXW�RXU�VHUYLFH�´�5DPHU�VDLG��³7KH\�JDLQHG�MRE�H[�
SHULHQFH�DQG�OLIH�VNLOOV�WKURXJK�WKHLU�ZRUN�ZLWK�RIILFHUV�DQG
PHPEHUV�RI�WKH�FRPPXQLW\�´

7KH�VWXGHQWV�DQG�RIIL�
FHUV�ZHUH�DOO�VPLOHV�DV
WKH\�WRRN�VHOILHV�ZLWK
FROOHDJXHV�DQG�SROLFH
WR�PDUN�WKHLU�JUDGXD�
WLRQ��0DQ\�SODQ�WR
HQWHU�ODZ�HQIRUFHPHQW
RU�WKH�PLOLWDU\�DIWHU
VFKRRO�
6WDII�6JW��%ULDQ�8UNR�
VN\�VDLG�WKH�VWXGHQWV
ZHUH�H[SRVHG�WR
ZRUNLQJ�ZLWK�SROLFH�
WKH�SXEOLF�DQG�LQ�GLI�
IHUHQW�FRPPXQLWLHV�
³7KH\�KDYH�YHU\

EULJKW�IXWXUHV�SODQQHG�´

8UNRVN\�VDLG��³0DQ\
SODQ�WR�FRQWLQXH�LQ
ODZ�HQIRUFHPHQW�´
*UDGXDWH�(PPDQXHO
:HJD\HK�ZDV�EHDPLQJ
DV�KH�VKRZHG�KLV�FHUWLI�
LFDWH�
³,W�ZDV�D�JRRG�FRXUVH
WKDW�ZLOO�KHOS�PH�DV�,
ZRUN�WR�EHFRPH�D�ODZ�
\HU�´�:HJD\HK�VDLG��³,
DOVR�PDGH�D�ORW�RI
IULHQGV�ZKR�KDYH�WKH
VDPH�LQWHUHVW�´
6WHSKDQ\�2ML�����
SURXGO\�VKRZHG�KHU
FHUWLILFDWH�WR�KHU�DVVHPEOHG�IDPLO\�DQG�IULHQGV�
³,�HQMR\�SROLFLQJ�DQG�SODQ�WR�JR�LQWR�WKDW�FDUHHU�´�2ML
VDLG��³,�SODQ�WR�JR�LQWR�WKH�PLOLWDU\�DQG�WKHQ�LQWR�SROLF�
LQJ�´
�<,3,�LV�SDUW�RI�WKH�*RYHUQPHQW�RI�2QWDULR
V�<RXWK�2S�
SRUWXQLWLHV�6WUDWHJ\�WR�EXLOG�VWURQJHU�FRPPXQLWLHV�E\�HV�
WDEOLVKLQJ�DQG�H[SDQGLQJ�FRPPXQLW\�SURJUDPV�WKDW�KHOS
\RXWK�DFKLHYH�D�EULJKWHU�IXWXUH�
7KH�WHHQV�UHSUHVHQWHG����QHLJKERXUKRRGV�LQFOXGLQJ�

0RXQW�2OLYH��6LOYHUVWRQH�-DPHVWRZQ��(OPV�2OG�5H[GDOH�
<RUN�8QLYHUVLW\�+HLJKWV��%ODFN�&UHHN��5HJHQW�3DUN��)OHP�
LQJGRQ�3DUN��6RXWK�3DUNGDOH��&UHVFHQW�7RZQ�DQG�7KLVWOH�
WRZQ�%HDXPRQG�+HLJKWV��7KH�QH[W�<,3,�SURJUDP�EHJLQV
LQ�-DQXDU\��9LVLW�WSV�FD�IRU�PRUH�LQIR�

&+,()�5$0(5 ZLWK�IDPLO\�RI�<,3,�JUDG
DERYH�ZKR�DUH�DOO�YHU\�SURXG�

67(3+$1<�LV�SURXG�RI�KHU
SROLFH�FHUWLILFDWH�

7+,6�<281*�0$1�,6�+$9,1*�D�QLFH
FKDW�ZLWK�WKH�&KLHI�
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\RXWK�LQ�SROLFLQJ�SURJUDP�DW�7RURQWR�3ROLFH�&ROOHJH�

%(:$5(�2) FULPLQDOV�SRVLQJ�DV
SROLFH�WR�VWHDO�\RXU�FDVK��SROLFH
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6DOHV�5HSUHVHQWDWLYH

5R\DO�/H3DJH�5HDO�(VWDWH
6HUYLFHV�/WG���%URNHUDJH

�����%ORRU�6WUHHW�:HVW�
7RURQWR�

7HO��������������

�&HOO��������������
MNHVNLWDOR#UR\DOOHSDJH�FD

ZZZ�MDULNHVNLWDOR�UR\DOOHSDJH�FD

ZZZ�MDULKRPHV�FD

0DQ\�6RXWK�(WRELFRNH�UHVLGHQWV�DUH�DSSODXGLQJ�WKH
EHORYHG�ODWH�SLDQLVW�2VFDU�3HWHUVRQ�IRU�EHLQJ�KRQRXUHG
RQ�D�&DQDGLDQ����FRLQ�
3HWHUVRQ��ZKR�ZLWK�ZLIH�.HOO\�RQFH�OLYHG�LQ�0LPLFR��LV

VDLG�WR�EH�RQH�RI�WKH�JUHDWHVW�SLDQLVW�&DQDGD�DQG�WKH
ZRUOG�KDYH�VHHQ�
0HPEHUV�RI�KLV�IDPLO\�ZHUH�LQ�DWWHQGDQFH�DV�WKH�KRQRU�
DU\�FRLQ�ZDV�XQYHLOHG�

+H�ZDV�D�SURXG�WR�UHSUHVHQW
&DQDGD�RQ�LQWHUQDWLRQDO
VWDJHV�SHUIRUPLQJ�ZLWK
VRPH�RI�WKH�WRS�MD]]�PXVL�
FLDQV�GXULQJ�KLV�VL[�GHFDGH
FDUHHU�
7KH�5R\DO�&DQDGLDQ
0LQW�XQYHLOHG�D�RQH�GROODU
FLUFXODWLRQ�FRLQ�WR�KRQRXU
WKH�JUHDW�PXVLFLDQ��7KH
FRLQ��RI�ZKLFK�WKHUH�DUH�WZR

NLQGV��VWDUWHG�FLUFXODWLQJ�RQ�$XJXVW�����ZKLFK�ZDV�3HWHU�
VRQ¶V�ELUWKGD\�
0LQW�SUHVLGHQW�DQG�&(2�0DULH�/HPD\�VD\V�3HWHUVRQ�LV
ERWK�WKH�ILUVW�%ODFN�&DQDGLDQ�DQG�WKH�ILUVW�PXVLFLDQ�WR�EH
IHDWXUHG�RQ�D�FLUFXODWLRQ�FRLQ�
7KH�0LQW�LV�LVVXLQJ�WKUHH�PLOOLRQ�FRLQV�GHSLFWLQJ�3HWHU�
VRQ��NQRZQ�DV�³WKH�PDQ�ZLWK�IRXU�KDQGV�´�SOD\LQJ�WKH�SL�
DQR��3HWHUVRQ��ZKR�ZDV�ERUQ�LQ������DQG�FRPSRVHG�PRUH
WKDQ�����SLHFHV��OLYHG�GXULQJ�WKH�����V�DW�$PDGHR�*DU�
GHQ�&RXUW�&RPSOH[�LQ�WZR�DSDUWPHQWV�RYHUORRNLQJ�/DNH
2QWDULR��DFFRUGLQJ�WR�ORFDO�KLVWRULDQV�DQG�UHVLGHQWV��6RPH
UHVLGHQWV�SRLQW�RXW�3HWHUVRQ¶V�ODNHYLHZ�XQLW�WR�YLVLWRUV�
³)RU�\HDUV�3HWHUVRQ�IUHTXHQWHG�WKH�PRP�DQG�SRS�VWRUHV
DORQJ�WKH�/DNHVKRUH�´�DQG�DFFRUGLQJ�WR�KLV�ZLGRZ��.HOO\

3HWHUVRQ
³ORYHG�VSHQG�
LQJ�WLPH�E\
WKH�ZDWHU�´
+H�ZDV�RIWHQ
VHHQ�LQ�0DULH
&XUWLV�3DUN�
ZKLFK�KH
ORYHG��EHIRUH
PRYLQJ�WR�0LVVLVVDXJD�
7KH�SRUWUDLW�RI�3HWHUVRQ�KDQJV�SURXGO\�DW�D�/DNHVKRUH
/HJHQGV�RXWGRRU�VHWWLQJ�GXH�WR�KLV�ORYH�IRU�WKH�DUHD�DQG
LWV�UHVLGHQWV��DFFRUGLQJ�WR�WKH�/DNHVKRUH�9LOODJH�%,$�
ZKLFK�VSRQVRUHG�WKH�DUWZRUN�
.HOO\�VD\V�WKH�LOOXVWUDWLRQ�DOVR�LQFOXGHV�WKH�ILQDO�QRWHV�RI
KLV������FRPSRVLWLRQ��³+\PQ�WR�)UHHGRP�´�ZKLFK�ZDV
HPEUDFHG�DV�DQ�DQWKHP�RI�WKH�FLYLO�ULJKWV�PRYHPHQW�
3LDQLVW�DQG�FRPSRVHU�7KRPSVRQ�(JER�(JER�SDLG�WULEXWH
WR�3HWHUVRQ�ZLWK�D�VSHFLDO�SHUIRUPDQFH�DW�WKH�XQYHLOLQJ
LQ�7RURQWR�
%RUQ�LQ�0RQWUHDO��3HWHUVRQ�LV�UHJDUGHG�DV�RQH�RI�WKH
IRUHPRVW�MD]]�SLDQLVWV�RI�KLV�JHQHUDWLRQ��ZLQQLQJ�QXPHU�
RXV�-XQRV�DQG�*UDPP\�$ZDUGV�RYHU�KLV�VL[�GHFDGH��FD�
UHHU��+H�ZDV�LQGXFWHG�LQWR�WKH�&DQDGLDQ�0XVLF�+DOO�RI
)DPH�EHIRUH�G\LQJ�RI�NLGQH\�IDLOXUH�LQ������DW�����

+HOSLQJ�FOLHQWV�WR�EX\
RU�VHOO�WKHLU�KRPH�DQG
SURYLGLQJ�DQVZHUV�WR
TXHVWLRQV�RQ�KRZ�EHVW
WR�QDYLJDWH�WKH�UHDO
HVWDWH�WUDQVDFWLRQ��LV�P\
KRQRXU�DQG�SULYLOHJH��,
ZLOO�KHOS�\RX
XQGHUVWDQG�WKH��PDUNHW
FRQGLWLRQV��DQDO\]H�\RXU
QHHGV�DQG�JXLGH�\RX�WR
KRPHV�WKDW�ILW�\RXU
OLIHVW\OH�

-DUL�.HVNLWDOR

��25$1*(�+$//�)25�6$/(���3DJH��

��&,7<�927(�2&72%(5���������3DJH��

��/H�*2850$1'�%$.(5<������3DJH��

��&21'26�)25�0,0,&2����������3DJH��

��)520�7+(�%(1&+���������������3DJH���

��)5((�7+,1*6�72�'2���������3DJH���

:KDW·V
,QVLGH

:H��FDWHU�WR��FRUSRUDWH��VPDOO�EXVLQHVVHV�
UHVWDXUDQWV��EDUEHUV��WUDGHVPHQ��HWF��DQG
SHUVRQDO�7��WD[HV�DW�UHDVRQDEOH�DQG�FRPSHWLWLYH
UDWHV���:H�RIIHU�7UXVWHH�DQG�)LQDQFLDO�3ODQQLQJ
6HUYLFHV���)RU�D�IUHH�FRQVXOWDWLRQ�FRQWDFW�-D\
/ODYH�DW���������������RU�H�PDLO
DGPLQ#ODNHVKRUHDFFRXQWLQJ�FD

6HUYLQJ�(WRELFRNH�IRU
���\HDUV

�����/DNH�6KRUH�%OYG�
:���������������

/DNHVKRUH�&KDULWDEOH�)RXQGDWLRQ

&DOO�8V�7RGD\

)DPLO\�DQG�IULHQGV�PDUN�GHDWK�RI�$GULDQ�+XUOH\
�)ULHQGV�DQG�IDPLO\
PHPEHUV�JDWKHUHG�DW�WKH
JUDYHVLGH�RI�$GULDQ�+XUOH\�
D�ZHOO�ORYHG�FRPPXQLW\
UHVLGHQW��ZKR�ZDV�VKRW�WR
GHDWK�MXVW�RYHU�RQH�\HDU�DJR�
+XUOH\�ZDV�NLOOHG�RQ�$XJXVW
����������WZR�GD\V�DIWHU�KLV
��WK�ELUWKGD\�
1HZV�RI�KLV�GHDWK�KLW�VRPH
PHPEHUV�RI�WKH�FRPPXQLW\
KDUG�VLQFH�KH�ZDV�D�IDWKHU�RI
D�\RXQJ�VRQ�DQG�KDG�PDQ\
IULHQGV�DQG�IDPLO\�PHPEHUV�

$�*R�)XQG�0H�FDPSDLJQ�ODVW
\HDU�UDLVHG�PRUH�WKDQ��������WR
KHOS�+XUOH\¶V�IDPLO\�
³$GULDQ¶V�SDVVLQJ�KLW�WKH�FRP�
PXQLW\�KDUG�´�VDLG�KLV�IULHQG
'D\QD�0DLQSUL]H��³+LV�VLEOLQJ�
PRWKHU��JLUOIULHQG��IDPLO\�PHP�
EHUV�DQG�IULHQGV�DQG�IDPLO\�ZLOO
IRUHYHU�EH�PLVVLQJ�D�SLHFH�RI
WKHLU�KHDUWV�´
6KH�VDLG�³KH�ZLOO�QHYHU�EH�IRUJRWWHQ�DQG�IRUHYHU�EH�FHOH�
EUDWHG�´�3ROLFH�LQ�D�UHOHDVH�VDLG�RIILFHUV�ZHUH�FDOOHG�WR�WKH
LQWHUVHFWLRQ�RI�7KLUW\�1LQWK�DQG�-DPHV�VWUHHWV��VRXWK�RI
/DNH�6KRUH�%RXOHYDUG�DQG�%URZQ¶V�/LQH��DIWHU���D�P�

$XJXVW����IRU�D
PHGLFDO�FRPSODLQW�
7KH�YLFWLP�ZDV�VXI�
IHULQJ�IURP�³REYL�
RXV�VLJQV�RI�WUDXPD´
DQG�SURQRXQFHG
GHDG�DW�WKH�VFHQH�
SROLFH�VDLG�
=DFKDU\�%DUWRQ�����
LV�FKDUJHG�ZLWK
ILUVW�GHJUHH�PXUGHU
LQ�FRQQHFWLRQ�ZLWK
WKH�GHDWK��+H�LV�EH�
IRUH�WKH�FRXUWV�

26&$5�3(7(5621·V�IDPLO\�DQG�IULHQGV�FKHFN�RXW�D�QHZ
FRLQ��ULJKW��WR�KRQRXU�WKH�JUHDW�MD]]�PXVLFLDQ�IURP�WKH
5R\DO�&DQDGLDQ�0LQW��

7+(�/$7(�$'5,$1�+85/(<�
�DERYH��ULJKW��ZDV�NLOOHG�MXVW
RYHU�D�\HDU�DJR�DQG�LV�VWLOO
PLVVHG�E\�PDQ\�LQ�WKH
FRPPXQLW\� $'5,$1�+85/(<·6�JUDYHVWRQH
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6HSWHPEHU�����2XU�+RPHWRZQ

7KH�6RXWK�(WRELFRNH�1HZV LV�D�IUHH��LQGHSHQGHQW��PRQWKO\
QHZVSDSHU�WKDW�VHUYHV�+XPEHU�%D\�6KRUHV��0LPLFR��/DNH�6KRUH
9LOODJH��/RQJ�%UDQFK�DQG�$OGHUZRRG�DUHDV�

:H�OLYH�LQ�WKH�FRPPXQLW\�DQG�FRYHU�ORFDO�QHZV��DPDWHXU�VSRUWV�
EXVLQHVV�DQG�FLYLF�OLIH�ZKLOH�KRQRXULQJ�WKRVH�ZKR�JDYH�VR�PXFK�RI
WKHPVHOYHV�VR�ZH�FDQ�KDYH�WKH�OLYHV�ZH�HQMR\�WRGD\�

3OHDVH�IHHO�IUHH�WR�GURS�XV�D�OLQH�LI�\RX�ZRXOG�OLNH�WR�DGYHUWLVH
\RXU�EXVLQHVV�RU�OHDYH�DQ\
FRPPHQWV��WLSV�RU�QHZV�RI�XSFRPLQJ
HYHQWV�

͗�

��������������(PDLO�
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�0LPLFR»V�2UDQJH�+DOO�IRU�VDOH�FLWLQJ�FRQGR�XVHV
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�:,11(56�RI�����
25'(56�2)�0(5,7
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7KH�KLVWRULF�0LPLFR�2UDQJH�+DOO�ZKLFK�KDV�VHHQ�EHW�
WHU�GD\V�KHOSLQJ�PHPEHUV�RI�WKH�FRPPXQLW\�IRU�PRUH
WKDQ�����\HDUV�PD\�QRZ�EH�IDFLQJ�WKH�ZUHFNLQJ�EDOO�
7KH�LFRQLF�SURSHUW\�DW����0LPLFR�$YHQXH�KDV�EHHQ
OLVWHG�IRU�VDOH�VHQGLQJ�D�VKRFNZDYH�RI�HPRWLRQV�WR
UHVLGHQWV�LQ�WKH�IDVW�FKDQJLQJ�0LPLFR�FRPPXQLW\�
7KH�+DOO�ZDV�RSHQHG�LQ������
7KH�LPSHQGLQJ�VDOH�KDV�VSDUNHG�D�QXPEHU�RI�H�PDLO
FRQYHUVDWLRQV�DV�FRPPXQLW\�VRFLDO�DJHQFLHV�TXHU\
DERXW�FRVWV�DQG�RWKHU�SRVVLEOH�XVHV�IRU�WKH�IDFLOLW\�
5HDO�HVWDWH�FRPSDQ\�$YLVRQ�<RXQJ�KDV�OLVWHG�WKH�2U�
DQJH�+DOO�DW������������
7KH�UHDOWRU�VDLG�WKH�ORW�VL]H�LV�����DFUHV�DQG�WKDW�LW
QRZ�RSHUDWHV�DV�D�0RQWHVVRUL�GD\�FDUH�FHQWUH�
7KH�+DOO�ZDV�SUHYLRXVO\�WKH�0LPLFR�%DSWLVW�&KXUFK�
ZKLFK�KHOG�LWV�VHUYLFHV�WKHUH�VWDUWLQJ�LQ������

7KH�EXLOGLQJ�UHPDLQV�DV�D�UHPLQGHU�RI�WKH�2UDQJH
2UGHU�WKDW�ZDV�ZHOO�RUJDQL]HG�WKURXJKRXW�2QWDULR
DQG�&DQDGD�LQ�WKH���WK�DQG�HDUO\���WK�FHQWXULHV�
³([FHOOHQW�FRPPHUFLDO��UHVLGHQWLDO�ORFDWLRQ�LQ�FORVH
SUR[LPLW\�WR�WKH�*DUGLQHU�([SUHVVZD\�DQG�/DNH�
VKRUH�%OYG�´�DFFRUGLQJ�WR�WKH�UHDOWRU��³2IILFLDO�3ODQ
ODQG�XVH�GHVLJQDWLRQ�DQG�]RQLQJ�SHUPLW�IRU�IXWXUH
UHGHYHORSPHQW�SRWHQWLDO�DQG�LQFUHDVHG�GHQVLW\�´
7KHUH�DUH�FRQFHUQV�E\�VRPH�DFWLYLVW�PHPEHUV�RI
WKH�FRPPXQLW\�WKDW�DQRWKHU�FRQGR�WRZHU�PD\�EH
EXLOW�RQ�WKH�VLWH�
/HV�9HV]OHQ\L��FR�FKDLU�RI�WKH�0LPLFR�/DNHVKRUH
&RPPXQLW\�1HWZRUN��VDLG�LQ�DQ�H�PDLO�WKH�KDOO�LV
EXLOGLQJ�LV�QRW�OLVWHG�RQ�WKH�7RURQWR�+HULWDJH�5HJ�
LVWHU�DQG�WKHUH�LV�³QR�XSFRPLQJ�DSSOLFDWLRQ�IRU�GH�
YHORSPHQW�´

³$IWHU�DQ\�VDOH��WKH�QHZ�SURSHUW\�RZQHU�ZRXOG�KDYH�WR
GHDO�ZLWK�WKH�&LW\�FRQFHUQLQJ�KHULWDJH�GHVLJQDWLRQV�WR
VHZ�ZKDW�GHYHORSPHQW�RSSRUWXQLWLHV�H[LVW�´�KH�ZURWH�
7KH�*UDQG�2UDQJH�/RGJH�RI�%ULWLVK�$PHULFD��PRUH
FRPPRQO\�NQRZQ�DV�WKH�*UDQG�2UDQJH�/RGJH�RI

&DQDGD�RU�VLPSO\�2UDQJH�2UGHU�LQ�&DQDGD��LV
WKH�&DQDGLDQ�%UDQFK�RI�WKH�2UDQJH�2UGHU�
D�3URWHVWDQW IUDWHUQDO�RUJDQL]DWLRQ�WKDW�EHJDQ
LQ�&RXQW\�$UPDJK�LQ�,UHODQG�LQ�������DFFRUGLQJ�WR
FRPPXQLW\�KLVWRULDQ�0LFKDHO�+DUULVRQ�
³7KH�+DOO�SOD\HG�D�ODUJH�SDUW�LQ�WKH�KLVWRU\�RI�&DQDGD
ZLWK�PDQ\�SURPLQHQW�PHPEHUV�LQFOXGLQJ�IRXU�3ULPH
0LQLVWHUV��DPRQJ�WKHP�6LU�-RKQ�$��0DFGRQDOG�DQG
-RKQ�'LHIHQEDNHU�´�+DUULVRQ�ZURWH�
7KH�*UDQG�2UDQJH�/RGJH�RI�%ULWLVK�$PHULFD�ZDV�HV�
WDEOLVKHG�LQ�7RURQWR�LQ�������DQG�LW�H[SDQGHG�WR�PRUH
WKDQ����ORGJHV�LQ����������LQ�������DQG����E\������
7KDW�ZDV�D�WLPH�ZKHQ�7RURQWR�ZDV�QLFNQDPHG��7KH
%HOIDVW�RI�&DQDGD�´�DFFRUGLQJ�WR�KLVWRULDQV���%\������
VL[�RI�7RURQWR¶V�WHQ�DOGHUPHQ�ZHUH�2UDQJHPHQ��DQG
LQ�ODWHU�\HDUV����RI����PD\RUV�ZRXOG�EH�DV�ZHOO�
7KH�EXLOGLQJ�LV�GHGLFDWHG�WR�WKH�PHPRU\�RI�WKH�PHQ
RI�6LU�(GZDUG�&DUVRQ�/R\DO�2UDQJH�/RGJH�RI�0LPL�
FR�ZKR�GLHG�LQ�:RUOG�:DU�,�

+,6725,&�25$1*(�+$//� �OHIW��DQG�ULJKW��DW����0LPLFR�$YHQXH�
LV�XS�IRU�VDOH�DIWHU�PRUH�WKDQ�����\HDUV�RI�FRPPXQLW\�XVH�

0(0%(56�2)�7+(�*5$1'�2UDQJH�/RGJH�RI�2QWDULR
ZKR�GLG�D�ORW�RI�JRRG�WKLQJV�IRU�WKH�FRPPXQLW\
DQG�KHOG�D�ORW�RI�SRZHU�WKHQ���
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6HSWHPEHU�����

&DQGLGDWHV�ZRUNLQJ�KDUG�WR�ZLQ�2FW�����YRWH

6RXWK�(WRELFRNH�FDQGLGDWHV�UXQQLQJ�IRU�WKH�RIILFHV�RI
FRXQFLOORU��WUXVWHH�RU�PD\RU�DUH�SXWWLQJ�LQ�ORQJ�KRXUV
WKHVH�GD\V�DV�WKH\�WU\�WR�JHW�WKHLU�PHVVDJHV�WR�YRWHUV�
6L[�FDQGLGDWHV�DUH�UHJLVWHUHG�ZLWK�WKH�&LW\�RI�7RURQWR�WR
UXQ�IRU�:DUG����(WRELFRNH�/DNHVKRUH��SHUKDSV�RQH�RI�WKH
ODUJHVW�ULGLQJV�LQ�&DQDGD�
7KH�ULGLQJ��ZLWK�D�SRSXODWLRQ�RI����������KDV�EHHQ�KHOG
E\�&RXQFLOORU�0DUN�*ULPHV�IRU����\HDUV�
7KH�PXQLFLSDO�YRWH�ZLOO�WDNH�SODFH�RQ�2FWREHU����
2XWVSRNHQ�:DUG���FDQGLGDWH�$PEHU�0RUOH\�LQVLVW�WKH
LQFXPEHQW�KDV�GRQH�OLWWOH�IRU�WKH�FRPPXQLW\�DQG�YRWHUV
ZDQW�KLP�RXW�
³+H��*ULPHV��KDV�RQH�RI�WKH�ZRUVW�DWWHQGDQFH�DW�&LW\
&RXQFLO�´�0RUOH\�VDLG��³3HRSOH�NQRZ�ZKDW�LV�JRLQJ�RQ
DQG�ZDQW�FKDQJHV�LQ�WKH�ZD\�WKLQJV�DUH�GRQH�´
0RUOH\�KDV�EHHQ�PDNLQJ�WKH�URXQGV�GUXPPLQJ�XS�VXS�
SRUW�IRU�KHU�SODWIRUP��ZKLFK�LQFOXGHV�LQFUHDVHG�DIIRUG�
DEOH�KRXVLQJ�DQG�WKH�H[SDQVLRQ�RI�DFFHVVLEOH�FRPPXQLW\

VSDFHV��LQFOXGLQJ
WKH�GHYHORSPHQW�RI
ORFDO�FRPPXQLW\
KXEV�
6KH�SUHYLRXVO\
ZRUNHG�DW�7RURQWR
&LW\�+DOO�LQ�YDULRXV
&RXQFLO�VXSSRUW�FD�
SDFLWLHV�DQG�VSHQW
WKH�ODVW�WKUHH�\HDUV
DV�WKH�&RQVWLWXHQF\
$VVLVWDQW�LQ�:DUG���
(WRELFRNH�&HQWUH�
$OVR�PDNLQJ�LQURDGV�ZLWK�YRWHUV�LV�=H\QHO�$UL��RU�'LQR�
DV�KH�LV�FDOOHG��WKH�RZQHU�RI�WZR�'LQR¶V�:RRG�%XUQLQJ
SL]]D�UHVWDXUDQWV��ZKR�LV�NQRZQ�IRU�IHHGLQJ�WKH�SRRU�LQ
WKH�FRPPXQLW\�ZLWK�KLV�SLHV�
$UL��ZKRVH�SL]]D�VWRUH�ZDV�EXUJODUL]HG�UHFHQWO\��LV�SXVK�
LQJ�IRU�PRUH�SROLFH�RIILFHUV�LQ�WKH�FRPPXQLW\�
³3HRSOH�WHOO�PH�WKH\�DUH�WLUHG�RI�WKH�VDPH�WKLQJ�DQG�ZDQW
FKDQJHV�LQ�WKH�FRPPXQLW\�´�$UL�VDLG��³9RWHUV�DW�WKH�GRRU
WHOO�PH�WKDW�WKH\�ZDQW�D�QHZ�YRLFH�RQ�&RXQFLO�´
+LV�FDPSDLJQ�WHDP�KDV�GLVWULEXWHG�WKRXVDQGV�RI�SLHFHV�RI
OLWHUDWXUH�LQ�WKH�ULGLQJ�
+H�SODQV�WR�LQFUHDVH�SROLFH�SUHVHQFH�LQ�WKH�DUHD��FUDFN
GRZQ�RQ�ODZ�EUHDNHUV��LPSURYH�RXU�SDUNV�DQG�FRPPXQL�
W\�DJHQFLHV�DQG�KHOS�WKRVH�ZKR�DUH�QHZFRPHUV�RU�DW�ULVN�
�/RQJ�WLPH�FRXQFLOORU�*ULPHV�KDV�IDFHG�PDQ\�XSKLOO
ILJKWV�IRU�WKH�ZDUG�VLQFH�ILUVW�HOHFWHG�LQ������
*ULPHV�DQG�KLV�WHDP�KDV�KLW�WKH�JURXQG�UXQQLQJ�

+H�LV�QRZ�SXVKLQJ��DQG�WHVWV�DUH�EHLQJ�FRQGXFWHG��WR
KDYH�WKH�%ORRU�6WUHHW�VXEZD\�H[WHQGHG�WR�6KHUZD\�*DU�
GHQV�0DOO��ZKLFK�KDV�EHHQ�VRXJKW�E\�WKH�FRPPXQLW\�IRU
D�ORQJ�WLPH�
7KH�H[WHQVLRQ�ZLOO�WDNH�GHFDGHV�WR�FRPSOHWH�RQFH�ILQDQ�
FLDO�DQG�RWKHU�DSSURYDOV�DUH�PHW�
*ULPHV�ODUJHVW�WKUHDW�FRPHV�IURP�0RUOH\��ZKR�WRRN�D
VL]HDEOH�DPRXQW�RI�KLV�YRWH�LQ�WKH������HOHFWLRQ��0RUOH\
REWDLQHG�D�UHVSHFWDEOH����SHU�FHQW�RI�WKH�YRWH�LQ�WKH�ODVW
HOHFWLRQ��FRPSDUHG�WR�*ULPHV�ZKR�ZRQ�ZLWK����SHU�FHQW�
$OVR�UXQQLQJ�IRU�:DUG���DUH�%RQQLH�+X�DQG�0DU\�0DUN�
RYLF��ZKR�LV�FDOOLQJ�IRU�PRUH�ULJKWV�RI�VHQLRUV�DQG�KRXV�
LQJ�IRU�ORQHO\�DQG�YXOQHUDEOH�VHQLRUV��/LWWOH�LV�NQRZQ
DERXW�0DUFR�9DOOH��ZKR�LV�DOVR�D�UHJLVWHUHG�FDQGLGDWH
7KH�ZRUNLQJ�FODVV�ZDUG�LV�XQGHU�WUDQVLWLRQ�ZLWK�D�JUHDW
GHDO�RI�FRQVWUXFWLRQ�DQG�JHQWULILFDWLRQ�WDNLQJ�SODFH�Q�WKH
FRPPXQLW\�

&$1','$7(6�9<,1*�72�&/$,0�:$5'���RQ�2FWREHU����LQFOXGHV��IURP�OHIW�WR�ULJKW��,QFXPEHQW�0DUN
*ULPHV��$PEHU�0RUOH\��=HYQHO�µ'LQR¶�$UL�DQG�%RQQLH�+X��$OVR�UXQQLQJ�DUH�0DU\�0DUNRYLF�DQG
0DUFR�9DOOH��7UDIILF��FRQVWUXFWLRQ�LVVXHV��SDUNLQJ�DQG�KRXVLQJ�UHPDLQ�VRPH�RI�WKH�WRS�LVVXHV�
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7KH�7RURQWR�6FRWWLVK�5HJLPHQW·V

���WK�$QQLYHUVDU\�3DUDGH

0HGLD�DQG�DUHD�UHVLGHQWV�DUH�LQYLWHG�WR�YLHZ�7KH�7RURQWR
6FRWWLVK�5HJLPHQW��4XHHQ�(OL]DEHWK�7KH�4XHHQ�0RWKHU»V

2ZQ�����WK�$QQLYHUVDU\�SDUDGH�DQG�FHUHPRQ\�DW�WKH�1HZ
7RURQWR�&HQRWDSK�RQ�6HSWHPEHU����

7KH�7RURQWR�6FRWWLVK�5HJLPHQW�LV�D�3ULPDU\�5HVHUYH�LQIDQWU\
XQLW�LQ�(WRELFRNH�WKDW�FDQ�WUDFH�LWV�URRWV�WR������DV�WKH���WK

%DWWDOLRQ��0LVVLVVDXJD��&DQDGLDQ�([SHGLWLRQDU\�)RUFH�
$�SDUDGH�RI�URXJKO\�����VROGLHUV�ZLOO�GHSDUW�IURP�&DSWDLQ
%HOOHQGHQ�6H\PRXU�+XWFKHVRQ�$UPRXU\��RQ�%LUPLQJKDP
6WUHHW��DQG�PDUFK�WR�WKH�1HZ�7RURQWR�&HQRWDSK��DW�&RORQHO
6DPXHO�6PLWK�3DUN���7KH�SDUDGH�ZLOO�IHDWXUH�&DQDGLDQ�$UPHG
)RUFHV��&$)��PHPEHUV�DQG�WKH�5HJLPHQWDO�3LSHV�DQG�'UXPV

DQG�ZLOO�EH�D�UHFUXLWLQJ�HYHQW�
3$5$'( %(*,16�$7�������D�P��6(37(0%(5���

)520�7+(�$50285<��6287+�21�7+,5'�675((7�$1'
:(67�21�/$.(�6+25(�%/9'��72�&(127$3+�
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�:UHDWKV�ODLG�LQ�'LHSSH�IRU�WKH�&DQDGLDQV�NLOOHG
7KH�7RURQWR�6FRWWLVK�5HJLPHQW��4XHHQ�(OL]DEHWK
7KH�4XHHQ�0RWKHU¶V�2ZQ�
+LVWRULDQ

',(33(���,�ZDV
PRVW�IRUWXQDWH�WR
EH�LQ�'LHSSH�IRU
WKH
FRPPHPRUDWLRQ
VHUYLFHV�RQ�WKH
��WK�DQQLYHUVDU\�
WKDQNV�WR�-D\QH
3RROWRQ�7XUYH\�
GDXJKWHU�RI�WKH�ODWH
-DFN�3RROWRQ�
5R\DO�5HJLPHQW�RI
&DQDGD�ZKR�ODQGHG
WKDW�PRUQLQJ�DQG
ZDV�ODWHU�FDSWXUHG�
-D\QH�RUJDQL]HG
WKH�WULS�LQ
FRQMXQFWLRQ�ZLWK
&RQQHFWLRQ�&XVWRP
7UDYHO�IRU�IDPLO\
PHPEHUV�RI�5R\DO
5HJLPHQW�VROGLHUV

ZKR�IRXJKW�DW�'LHSSH�DQG�RWKHU�LQWHUHVWHG�LQGLYLGXDOV�
$XJXVW����WKLV�\HDU�PDUNHG�WKH���WK�DQQLYHUVDU\�RI�WKH
6HFRQG�:RUOG�:DU�$OOLHG�UDLG�RQ�WKH�*HUPDQ�FRQWUROOHG
VHDSRUW�RI�'LHSSH�RQ�WKH�1RUPDQG\�FRDVW�RI
)UDQFH��7KH�KLW�DQG�UXQ�UDLG�LQYROYHG�QHDUO\������
&DQDGLDQ�WURRSV�RI�WKH��QG
&DQDGLDQ�'LYLVLRQ�DQG�LW�ZDV�DQ�XQPLWLJDWHG�GLVDVWHU�
)RU�GHFDGHV�TXHVWLRQV�KDYH�EHHQ�DVNHG�E\�KLVWRULDQV
DERXW�WKH�UDLG��2QH�LQ�SDUWLFXODU�VWDQGV�RXW��:K\

'LHSSH"
7KH
VWDQGDUG
DQVZHUV
KDYH
YDULHG
EHWZHHQ
WHVWLQJ
*HUPDQ
GHIHQFHV�
WR�D�VKRZ
RI�VXSSRUW
WR�RXU
5XVVLDQ
DOOLHV��DQG
WR
GHPRQVWU
DWH�WR�WKH
8�6��WKDW
WKH
SODQQLQJ
DQG
LQIUDVWUXFW
XUH�IRU�DQ�LQYDVLRQ�ZDV�QRW�\HW�LQ�SODFH��+RZHYHU��TXLWH
UHFHQWO\��&DQDGLDQ�KLVWRULDQ��3URIHVVRU�'DYLG�2¶.HHIH�LQ
WUHPHQGRXV�GHWDLO�SXWV�IRUWK�WKH�WKHVLV�WKDW�'LHSSH�ZDV�D
³SLQFK´�UDLG�WR�VWHDO�WKH�QHZ�*HUPDQ�IRXU�URWRU�F\SKHU
PDFKLQH�±�FDOOHG�(QLJPD�±�DQG�FRGH�ERRNV�
,QWHOOLJHQFH�VWURQJO\�VXJJHVWHG�WKDW�DQ�(QLJPD
PDFKLQH�ZDV�LQ�*HUPDQ�QDYDO�KHDGTXDUWHUV�LQ�'LHSSH
DQG�WR�FDSWXUH�RQH�ZRXOG�EH�D�FRXS�
$�VHL]XUH�VXFK�DV�WKLV�ZRXOG�DOORZ�%ULWLVK�FRGH
EUHDNHUV�ZRUNLQJ�DW�WKH�WRS�VHFUHW�%OHWFKOH\�3DUN
RXWVLGH�RI�/RQGRQ��WR�EHJLQ�ZRUN�RQ�EUHDNLQJ�*HUPDQ
QDYDO�F\SKHUV��,I�VXFFHVVIXO��WKH�$OOLHV��XQEHNQRZQVW
WR�WKH�*HUPDQV�ZRXOG�EH�DEOH�WR�GHFLSKHU�DOO
PHVVDJHV�VHQW�E\�WKH�*HUPDQV�WR�WKHLU�VKLSV�DW�VHD�

)URP�WKH�VWDUW�WKDW�PRUQLQJ��WKLQJV�ZHQW�ZURQJ�IRU�WKH
&DQDGLDQV��7KH\�ZHUH�WR�ODQG�DW�QDXWLFDO�WZLOLJKW���MXVW
EHIRUH�GDZQ���KRZHYHU�PDQ\�ODQGLQJ�FUDIW�WRXFKHG
GRZQ�ZKHQ�WKH�VXQ�ZDV�FRPLQJ�XS�SUHVHQWLQJ�DQ�HDV\
WDUJHW�IRU�WKH�*HUPDQ�JXQQHUV��$W�WKH�QDUURZ�EHDFK�DW
3X\V�MXVW�HDVW�RI�'LHSSH��7RURQWR¶V�5R\DO
5HJLPHQW�RI�&DQDGD�ODQGHG�RQO\�WR�EH�FXW�GRZQ�DV�WKH
PHQ�VWUXJJOHG�DVKRUH�WR�ILQG�VKHOWHU��7KH�5R\DOV�ZHUH
WDVNHG�WR�NQRFN�RXW�KHDY\�JXQV�WKDW�ZHUH�SRLQWHG�WRZDUG
WKH�'LHSSH�KDUERXU�
:LWK�WKHLU�VWDJJHULQJ�ORVVHV�WKH\�ZHUH�QRW�DEOH�WR�FDUU\
RQ��$�FRQWLQJHQW�IURP�WKH�7RURQWR�6FRWWLVK�5HJLPHQW
�0�*���SURYLGHG�KHDY\�PDFKLQH�JXQ�VXSSRUW�IRU�WKH�PDLQ
ODQGLQJV�LQ�IURQW�RI�'LHSSH��$QG�D�VSHFLDO�FRPPDQGR
XQLW�WDVNHG�ZLWK�³SLQFKLQJ´�(QLJPD�ZDV�QRW�DEOH�WR
PDNH�DQ\�KHDGZD\�DJDLQVW�WKH�HQHP\¶V�IRUPLGDEOH
GHIHQFHV�
2I�WKH�QHDUO\�������&DQDGLDQ�VROGLHUV�LQYROYHG��RYHU����
ZHUH�NLOOHG��DQG�FORVH�WR�������FDSWXUHG��,W�ZDV�WKH�ZRUVW
VLQJOH�GD\�RI�WKH�ZDU�IRU�WKH�&DQDGLDQ�$UP\�
7KDQNV�DOVR�WR�/DXUD�-DQH�(ONLQ��3URMHFW�0DQDJHU�IRU�WKH
&LW\�RI�7RURQWR��ZKR�DVNHG�LI�ZH�FRXOG�OD\�WZR�ZUHDWKV
RQ�EHKDOI�RI�WKH�&LW\�RI�7RURQWR�DW�WKH�WZR�RIILFLDO
FHUHPRQLHV��3X\V�DQG�6TXDUH�GX�&DQDGD��'LHSSH��,W�ZDV
DQ�KRQRXU�WR�EH�DVNHG�

%(,1*�,1�',(33(�21�WKH���WK
DQQLYHUVDU\�RI�WKH�DWWDFN�ZDV�DQ
H\H�RSHQHU�IRU�7LP�6WHZDUW�RI�WKH
7RURQWR�6FRWWLVK�5HJLPHQW�

-$<1(�322/721�7859(< �OHIW��UHDGLQJ
QDPHV�RI�WKH�VROGLHUV�RI�7RURQWR
V�5R\DO
5HJLPHQW�RI�&DQDGD�DQG�VXSSRUW�XQLWV
ZKR�ODQGHG�WKDW�PRUQLQJ�DW�3X\V��FRGH�
QDPHG�%OXH�EHDFK���*URXS�PHPEHUV�WRRN
WXUQV�UHDGLQJ�WKH�PRUH�WKDQ�����QDPHV�RI
WKRVH�ZKR�ODQGHG��

7252172�6&277,6+�5(*,0(17 SODTXH�LQ�6TXDUH�GX�&DQDGD
'LHSSH��SODFHG�LQ�-XO\�������
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�,W�KDV�EHHQ�D
FKDOOHQJLQJ
MRXUQH\�IRU
0LPLFR
EXVLQHVVPDQ
7HR�1XQHV�
ZKRVH�/H
*RXUPDQG
%DNHU\�LV
RSHQLQJ�LWV
IRXUWK�VWRUH�DQG
UHVWDXUDQW�LQ
1HZ�7RURQWR�
1XQHV�ZDV�ERUQ
LQ�$QJROD�DQG
PRYHG�WR�0LPL�
FR�ZLWK�KLV�IDP�
LO\�IURP
3RUWX�
JDO�LQ
�����

+H�JRW�LQWR�EDNLQJ�ZKHQ�KLV�VRQ�0LOWRQ�SDVVHG
DZD\�RI�FDQFHU��DW�WKH�DJH�RI�����DIWHU�VWDUWLQJ�WKH
ILUVW�VXFFHVVIXO�/H�*RXUPDQG�%DNHU\�LQ������DW
����6SDGLQD�$YH�
0LOWRQ�KDG�VWXGLHG�LQ�)UDQFH�DQG�ZDV�D�TXDOLILHG
DQG�ZHOO�UHJDUGHG�SDVWU\�FKHI�
³,W�ZDV�D�VXFFHVVIXO�EXVLQHVV�DQG�,�H[SDQGHG�LW�WR
6RXWK�(WRELFRNH�´�1XQHV�DGPLWV��³:H�OLYH�LQ�WKH
DUHD�DQG�DOO�WKH�VWDII�LV�IURP�WKH�DUHD�´
�1XQHV�DGGHG�D�EXV\�FXVWRPHU�IULHQGO\�ORFDWLRQ
DW������/DNH�6KRUH�%OYG��:���DQG�DQRWKHU�EUDQG
QHZ�HDW��LQ�ORFDWLRQ�WR�RSHQ�VRRQ�DW������/DNH
6KRUH�%OYG��:��MXVW�WZR�GRRUV�DZD\�LQ�1HZ�7R�
URQWR�
7KH�QHZ�ORFDWLRQ�LV�EULJKW��DLU\�DQG�KDV�URRP�IRU�DERXW���
WDEOHV��,W�FRQWDLQV�D�KXJH�NLWFKHQ�
,Q�DGGLWLRQ��D�+XPEHU�ORFDWLRQ��GLUHFWO\�DFURVV�IURP�+XP�
EHU�&ROOHJH��ZDV�DGGHG�DW������/DNH�6KRUH��%OYG��:���LQ
WKH�/DNH�6KRUH�%OYG��:���DQG�.LSOLQJ�$YH��DUHD�
³:H�ORYH�WKH�DUHD�DQG�ZHUH�ZHOO�UHFHLYHG�LQ�WKH�QHLJK�
ERXUKRRG�´�1XQHV�VD\V��³5HVLGHQWV�ZLOO�ORYH�RXU�QHZ�VLW�
GRZQ�UHVWDXUDQW�´�+H�LV�PRWLYDWHG�E\�KHOSLQJ�WKH�ODWH�0LO�

WRQ�H[SDQG�KLV�ERRPLQJ
EXVLQHVV�DQG�HYHQWXDOO\�KH
KRSHV�WR�IUDQFKLVH�WKH�RS�
HUDWLRQ�
(YHU\�0DUFK���DOO�WKH
SURFHHGV�RI�WKH�EDNHU\
JRHV�WR�KHOS�WKH�+RVSLWDO
IRU�6LFN�&KLOGUHQ��D�FDXVH
WKDW�ZDV�GHDU�WR�KLV�VRQ¶V
KHDUW�
7KH�IDPLO\�DOVR�JLIWHG���
SHU�FHQW�RI�WKH�FRPSDQ\�WR
D�SDVWU\�FKHI�ZKR�VWDUWHG
RXW�ZLWK�0LOWRQ�DQG�KHOSHG
JURZ�WKH�EDNHU\�DIWHU�KH�ORVW�KLV�EDWWOH�ZLWK�FDQFHU�
�³:H�SURXGO\�VHUYH�KDQG�PDGH�DUWLVHQDO�EDNHG�JRRGV
DQG�ZRUOG�IDPRXV�FRRNLHV�LQ�WKH�/DNH�6KRUH�9LOODJH
QHLJKERXUKRRG�RI�7RURQWR�´�1XQHV�VD\V��³:H�DUH�D
IDPLO\�EDNHU\�GHGLFDWHG�WR�SURGXFLQJ�WKH�KLJKHVW�TXDOLW\

IUHVK�SDVWULHV�SDLUHG
ZLWK�IULHQGO\�VHUYLFH
DQG�JUHDW�FRIIHH�´
)RU�1XQHV�DQG�KLV
ZLIH��WKH�EXVLQHVV�LV�D
ODERXU�RI�ORYH�WR�0LO�
WRQ�
+H�NQRZV�WKH�QDPHV
RI�PRVW�RI�KLV����HP�
SOR\HHV�DQG�WKH\�RS�
HUDWH�DV�D�IDPLO\�
&ODLUH�/DQH��JHQHUDO
PDQDJHU�RI�D�1HZ�7R�
URQWR�ORFDWLRQ��VDLG
UHVLGHQWV�ORYH�WKHLU
IUHVKO\�EDNHG�KRPH�

PDGH�FRRNLHV��FDNHV��WDUWV��EURZQLHV�DQG�LFH�FUHDPV�
ZKLFK�DUH�GHOLFLRXV�
³$OO�RXU�LWHPV�DUH�EDNHG�KHUH�IUHVK�GDLO\�´�/DQH�LQVLVWV�
³:H�XVH�WKH�EHVW�LQJUHGLHQWV�DQG�SHRSOH�ORYH�LW�´
6KH�VD\V�WKH�VWDII�³FRXOGQ¶W�DVN�IRU�D�EHWWHU�ERVV´�LQ
1XQHV�
/H�*RXUPDQG�%DNHU\�FDQ�EH�UHDFKHG�DW��������������RU
YLVLW�OHJRXUPDQGEDNHU\�FRP

$�SURXG�$QHWD�KROGV�D�WUD\�RI�SRSXODU�3ROLVK�GRQXWV�
EXQV�DQG�RWKHU�WDVW\�VQDFNV�EDNHG�GDLO\�DW�%DVNHW�RI
%UHDG��ZKLFK�KDV�EHHQ�RSHQHG�IRU�DERXW�WZR�\HDUV�DW
�����/DNH�6KRUH�%OYG��:���DFURVV�IURP�0F'RQDOGV
5HVWDXUDQW�
$OO�WKH�JRRGLHV�DW�WKH�IDPLO\�RZQHG�EXVLQHVV�DUH�EDNHG
ZLWK�WKH�IUHVKHVW�LQJUHGLHQWV��VDLG�$QHWD�
2XU�3ROLVK�GRQXWV�VHOO�YHU\�ZHOO�DQG�LV�WKH�PRVW�SRSXODU
SDVWU\�RQ�WKH�VKHOI��7KH�EDNHU\�DOVR�VHOOV�IUHVK�FRIIHH�DQG
RWKHU�EDNHG�JRRGV�
$UHD�UHVLGHQWV�ORYH�WKH�EDNHU\�DQG�DUH�WDONLQJ�DERXW�LW�RQ
VRFLDO�PHGLD�
³7KH�WKLQJ�WKDW�UHDOO\�VHWV�%DVNHW�RI�%UHDG�DSDUW�LV�WKH
IDFW�WKDW�LW
V�D�EDNHU\�DQG�QRW�D�3ROLVK�GHOL�´�RQH�ZRPDQ
SRVWHG�RQOLQH��³1R�FROG�FXWV�KHUH��WKDW
V�IRU�VXUH�´
�4XDOLW\�EDNHG�JRRGV�DQG�VHUYLFH�ZLWK�D�VPLOH�´�DQRWKHU
SHUVRQ�ZURWH���7KH�EDNHU\�LV�ORYHG�E\�ORFDO�SHRSOH�ZKR
FRPH�KHUH�IRU�DOO�WKHLU�EUHDG�DW�JRRG�SULFHV��DQRWKHU�DGG�
HG����+LJKO\�UHFRPPHQG�\RX�PDNH�DQ�HIIRUW�WR�WU\
WKLV�SODFH��
<RX�FDQ�UHDFK�WKH�%DVNHW�RI�%UHDG�DW��������������RU
YLVLW�ZZZ�EDVNHWRIEUHDG�FRP

$@RJDS�NE�$QD@C/H�*RXUPDQG�EDNHU\�LV�RQ�D�UROO

$1(7$�3528'/<�6+2:6�32/,6+�'21876 ZKLFK�DUH�WKH
IDVWHVW�PRYLQJ�RI�DOO�WKH�VQDFNV�PDGH�GDLO\�DW�WKH�%DVNHW�RI
%UHDG��

/H�*2850$1'�*0 &ODLUH�/DQH�VKRZV
VRPH�RI�KHU�IDYRXULWH�EDNHG�JRRGV�

&/$,5(�:,7+�7(2�181(6� RZQHU�RI�/H
*RXUPDQG�EDNHULHV�ZKLFK�DUH�SRSXODU�ZLWK
6RXWK�(WRELFRNH�UHVLGHQWV�
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�7KH�KRPH\�ORZ�ULVH�IDFH�RI�0LPLFR�PD\�VRRQ�EH�FKDQJ�
LQJ�IRUHYHU�LI�GHYHORSHUV�KDYH�WKHLU�ZD\�
3ODQV�DUH�EHIRUH�&LW\�&RXQFLO�IRU�WZR�PDMRU�SURMHFWV�WR�EH
EXLOW�DORQJ�WKH�0LPLFR�VWULS��ZKLFK�ZRXOG�VHH�WKH�DUHD
ORRN�PRUH�OLNH�+XPEHU�%D\�6KRUHV�

&L
W\

&RXQFLO�LV�FRQVLGHULQJ�RQH�SURSRVDO�WR�EXLOG�D�QLQH�VWRUH\
PL[HG�XVHG�FRQGR�RQ�WKH�VLWH�RI�WKH�0LPLFR�VWULS�SOD]D�DW
�����/DNH�6KRUH�%OYG��:���DFURVV�IURP�0LPLFR�$YH��6HH
SKRWR�DERYH�
7KHUH�LV�DOVR�DQRWKHU�SURSRVDO�EHIRUH�&RXQFLO�WR�EXLOG�D
���VWRUH\�EXLOGLQJ��ZLWK�D����VWRUH\�WRZHU��RQ�D�IRXU�
EORFN�DUHD�DW������/DNH�6KRUH�%OYG��:���DW�%LUGV�DQG
%HDQV�&RIIHH��6HH�WKDW�SKRWR�WR�WKH�ULJKW�
7KH�SURSRVHG�0LPLFR�VWULS�SOD]D�GHYHORSPHQW�ZLOO�VHH
WKH�GHPROLWLRQ�RI�WZR�UHVWDXUDQWV�DQG�RWKHU�EXVLQHVVHV�WR

FRQVWUXFW�D�VWDJJHUHG�QLQH�VWRUH\�FRQGR�ZLWK�����UHVL�
GHQWLDO�XQLWV��ZKLFK�LQFOXGHV����RQH�EHGURRPV�����WZR�
EHGURRPV�DQG����WKUHH�EHGURRP�XQLWV��DFFRUGLQJ�WR�WKH
EXLOGHUV�
7KH�SURSRVDO�ZDV�VXEPLWWHG�ODVW�PRQWK�E\�0+%&�3ODQ�
QLQJ��,W�LV�GHVLJQHG�E\�DUFKLWHFWV�%'3�4XDGUDQJOH�IRU
RZQHUV������/DNHVKRUH�/LPLWHG�3DUWQHUVKLS�
$�SURSRVDO�IRU�D�KLJK�ULVH�DW������/DNH�6KRUH�%OYG��:��
KDV�EHHQ�ILOHG�WR�DPHQG�WKH�&LW\¶V�2IILFLDO�3ODQ�DQG�=RQ�
LQJ�%\�ODZV�WR�SHUPLW�WKH�FRQVWUXFWLRQ�RI�D�PL[HG�XVH���
VWRUH\�EXLOGLQJ�DQG�D����VWRUH\�WRZHU�RQ�D�IRXU�EORFN
DUHD�RI�WKH�VLWH�
7KH�EXLOGLQJ�ZLOO�IHDWXUH�����µILUVW�FODVV¶�FRQGR�XQLWV�
LQFOXGLQJ�VWRUHV�DQG�DFFHVV�WR�/DNH�2QWDULR�
7KH�KDOI�KHFWDUH�VLWH�LV�ORFDWHG�RQ�WKH�VRXWKHDVW�VLGH�RI
/DNH�6KRUH�%OYG��:���PLG�EORFN�EHWZHHQ�6XSHULRU�DQG
3ULPURVH�$YHQXHV������PHWUHV�HDVW�RI�WKH�0LPLFR�*2
6WDWLRQ�DQG�����PHWUHV�VRXWKZHVW�RI�WKH�+XPEHU�%D\
6KRUHV�DUHD��DFFRUGLQJ�WR�LQIRUPDWLRQ�ILOHG�
7KH�GHYHORSPHQW�ZLOO�LQFOXGH�DQ�HDVW�ZHVW�URDGZD\�WKDW
EXLOGHUV�KRSH�ZLOO�³NLFNVWDUW�LQYHVWPHQW�LQ�WKH�0LPLFR
6HFRQGDU\�3ODQ�$UHD�RI�(WRELFRNH�´
³,I�DSSURYHG��LW�ZRXOG�VHW�D�SUHFHGHQW�IRU�IXWXUH�GHYHORS�
PHQW�RQ�WKH�ODNH�VLGH�RI�/DNH�6KRUH�%RXOHYDUG�LQ�0LPL�
FR�IURP�D�ODQG�XVH��XUEDQ�GHVLJQ�DQG�FLW\�EXLOGLQJ
SHUVSHFWLYH�´�DFFRUGLQJ�WR�WKH�SURSRVDO�
7KH�EXLOGLQJ�ZLOO�EH�EXLOW�RQ�IRXU�SDUFHOV�RI�ODQG��ZKLFK
VSDQV����PHWUHV�RI�IURQWDJH�RQ�/DNH�6KRUH��LQ�DGGLWLRQ
WKH�0LPLFR�:DWHU�)URQW�7UDLO�DQG�$PRV�:DLWHV�3DUN�
ZKLFK�DOVR�IURQW�/DNH�2QWDULR�
³7KH�VLWH�DW�SUHVHQW�LV�RFFXSLHG�E\�VHYHUDO�ORZ�ULVH
EXLOGLQJV�LQFOXGLQJ�D�PHGLFDO�RIILFH��UHQWDO�DSDUWPHQWV�
VWRUHIURQWV��DQG�D�VHPL�GHWDFKHG�GZHOOLQJ�´�DFFRUGLQJ�WR
WKH�SURSRVDO��7KH�SOD]D�ZLOO�EH�OHYHOOHG�WR�EXLOG�WKH�FRQ�

GRV��7KH�SURSRVDO�VHHNV�WR�UHGHYHORS�DQG�UHYLWDOL]H�WKLV
³XQGHUXWLOL]HG�DQG�UHODWLYHO\�GHUHOLFW�VLWH´�DQG�WR�³UH�
XUEDQL]H�DQG�UHDQLPDWH�WKH�VLWH�LQ�D�PDQQHU�WKDW�LV�LQ
NHHSLQJ�ZLWK�ERWK�WKH�HPHUJLQJ�EXLOW�IRUP�FRQWH[W�DQG
WKH�HQYLVLRQHG�XUEDQ�VWUXFWXUH�IRU�WKH�DUHD�´
�7KH�SURSRVDO�DLPV�WR�OHYHUDJH�WKH�VLWH¶V�ORFDWLRQ�DORQJ
DQG�DFFHVV�WR�/DNH�2QWDULR�DV�ZHOO�DV�LWV�SUR[LPLW\�WR�H[�
LVWLQJ�WUDQVLW��SODQQHG�WUDQVLW�DW�WKH�SODQQHG�3DUN�/DZQ
77&�*2�7UDQVLW�+XE��DQG�SRWHQWLDO�IXWXUH�WUDQVLW�SULRULW\
WUHDWPHQWV�DORQJ�/DNH�6KRUH�%RXOHYDUG�:HVW�

&KDQJLQJ�IDFH�RI�0LPLFR�ZLWK�SODQQHG�FRQGRV

81'(5�1(:
0$1$*(0(17

��+27�-DPDLFDQ�3DWWLHV�
ORWWHU\�WLFNHWV��PHDWV�

�����/DNH�6KRUH�%OYG��:�
������������ ����3/86

)/$92856


+RW�WDEOH


'HOL


(PSDQDGD


6DQGZLFK�GH
PLJD


0HGLDOXQDV

'HOLFLD�%DNHU\�	�3DVWU\�
�����/DNH�6KRUH�%OYG��:��
(WRELFRNH

81'(5�1(:�0$1$*(0(17

&281&,/�,6�$/62�UHYLHZLQJ�D�SURSRVDO�WR�EXLOG�D����VWR�
UH\�EXLOGLQJ��ZLWK�D����VWRUH\�WRZHU���DERYH��RQ�D�IRXU�
EORFN�DUHD�DW������/DNH�6KRUH�%OYG��:���DW�%LUGV�DQG
%HDQV�&RIIHH��

&,7<�&281&,/�,6�&216,'(5,1*�7+,6�1,1(�6725(<�PL[HG
KRXVLQJ�FRPSOH[�SURSRVHG�DW�WKH�VLWH�RI�WKH�0LPLFR
VWULS�SOD]D��DW������/DNH�6KRUH�%OYG��:��DW�0LPLFR
$YHQXH��ZKHUH�VRPH�EXVLQHVVHV�DUH�VWLOO�RSHQ�

.(,7+�323(��2:1(5�2)�9,//$*(�9,1</�(0325,80�	�&DIH��LV�DOO�VPLOHV�DV�KH�FHOHEUDWHV
KLV���WK�\HDU�RI�EXVLQHVV�DW�KLV������/DNH�6KRUH�%OYG��:��VWRUH��$OO�LV�VWLOO�ZHOFRPH�WR
GURS�E\�DQG�VD\�KHOOR�DQG�WDNH�KRPH�VRPH�YLQ\O��&XVWRPHU�DUH�VWRSSLQJ�E\�WR�KHOS
.HLWK�FHOHEUDWH�DQRWKHU����\HDUV�LQ�1HZ�7RURQWR��
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0XUSK\�(OHFWULF�/7'

&DOO�$OL�DW�������������
�0DLO�DOL�DWH[����#JPDLO�FRP

5HVLGHQWLDO�DQG�&RPPHUFLDO

³1R�MRE�LV�WR�VPDOO´

3RW�OLJKWV��OLJKWLQJ��WURXEOH
VKRRWLQJ�DQG�PRUH���

/RQJ�%UDQFK�KRQRXUV�D�ORFDO�KHUR�
0HPEHUV�RI�WKH�/RQJ�%UDQFK�%XVLQHVV
,PSURYHPHQW�$VVRFLDWLRQ��%,$��KDYH�VHW
DVLGH�D�VPDOO�SORW�LQ�WKH�PLGGOH�RI�D�EXV\
VWULS�RI�/DNH�6KRUH�%OYG��:���WR�KRQRXU
WKHLU�IRXQGHU��WKH�ODWH�DFFRXQWDQW�DQG�YRO�
XQWHHU�3KLOLS�%DUNHU�
%DUNHU�ZDV�D�IRXQGHU�RI�WKH�%,$�LQ�����
DQG�UDQ�WKH�VXFFHVVIXO�/DNHVKRUH�$F�
FRXQWLQJ�EXVLQHVV��DW������/DNH�6KRUH
%OYG��:��IRU�IRXU�GHFDGHV�
%,$�RIILFLDOV�ZLOO�EH�PRXQWLQJ�D�FRP�
PHPRUDWLYH�VLJQ�RQ�D�ORZ�VWRQH�SODQWHU
EHG�RQ�WKH�QRUWK�VLGH�RI�/DNH�6KRUH�%OYG�
:���MXVW�ZHVW�RI�7KLUWLHWK�6WUHHW�

³+H�ZDV�D�JUHDW�PDQ�´
VDLG�WKH�%,$¶V�&RUH\�%RZHV��³+H�ZDV�ZHOO�UHVSHFW�
HG�LQ�WKH�FRPPXQLW\�DQG�ZH�DOO�ORRNHG�XS�WR�KLV�SHUVSHFWLYH�RQ�LVVXHV�´
%DUNHU�ZDV�WKH�%,$¶V�WUHDVXUHU�IRU�PDQ\�\HDUV�EHIRUH�SDVVLQJ�LQ�0D\
������+H�ZDV�SRSXODU�DQG�ZHOO�UHVSHFWHG�LQ�WKH�DUHD�
%DUNHU�LV�ZHOO�NQRZQ�LQ�WKH�FRPPXQLW\�IRU�IRUPLQJ�WKH�/DNHVKRUH
&KDULW\�)RXQGDWLRQ��ZKLFK�KDV�EHHQ�LQVWUXPHQWDO�LQ�WKH�WZLQQLQJ�RI
WKUHH�VFKRROV�ZLWK�KXQGUHGV�RI�VWXGHQWV�LQ�7RURQWR�DQG�WKH�3KLOLSSLQHV�

³3KLOLS�KDG�D�YLVLRQ�´�VDLG�)RXQGDWLRQ�SUHVLGHQW��-D\�/ODYH��³:H�DUH�FDUU\LQJ�RQ�KLV�YLVLRQ
WR�KHOS�SRRU�VWXGHQWV�VXFFHHG�WKURXJK�HGXFDWLRQ�´
�/ODYH�UHFDOOHG�%DUNHU�PDGH�VHYHUDO�WULSV�WR�WKH�3KLOLSSLQHV�\HDUO\�WDNLQJ�KXQGUHGV�RI
SRXQGV�RI�GRQDWHG�ERRNV��IRRG�DQG�VFKRRO�PDWHULDOV��/ODYH�FRQWLQXHV�WKH�WUDGLWLRQ�DQG�D
WKLUG�VFKRRO�KDV�VLQFH�EHHQ�WZLQQHG�ZLWK�VFKRROV�KHUH��7KH�IRXQGDWLRQ�KDV�VHQW�KXQGUHGV�RI
WH[W�ERRNV��VFKRRO�VXSSOLHV��ODSWRS�FRPSXWHUV��SULQWHUV�DQG�RWKHU�JRRGV��LQFOXGLQJ�ULFH�DQG
RWKHU�IRRG��WR�KHOS�WKH�SRRU�VWXGHQWV��7KH\�UHSDLUHG�WKH�URRIV�RI�VFKRRO�EXLOGLQJV��VHQW�GHVNV
IURP�&DQDGD�DQG�HVWDEOLVKHG�D�EUHDNIDVW�FOXE�WKDW�IHHGV�KXQGUHGV�RI�SXSLOV�GDLO\�
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&DQDGD�ZDV�YHU\�DFWLYH��&HOHEUDWLQJ�WKH�DQQLYHUVDU\�RXWVLGH�WKH�3ROLVK
&RQVXODWH�*HQHUDO��RQ�/DNH�6KRUH�%OYG��:���DUH�FRPPXQLW\�DFWLYLVWV�7HG
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3RWDSF]XN�DQG�&RQVXO�-DQ�&\WRZVNL������
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�,�GRQ¶W�NQRZ�LI�\RX¶YH�EHHQ�ORRNLQJ�IRU�D�IUHH�ORFDO
FRPPXWHU�QHZVSDSHU�ODWHO\"
5HPHPEHU�WKH�GD\V�RI�WKRVH�SHVN\�URZV�RI�QHZVSDSHU
ER[HV�WKDW�ZHUH�FKDLQHG����RU����WR�
JHWKHU��KDPSHULQJ�WKH�IORZ�RI�SHGHV�
WULDQV�LQ�GRZQWRZQ�7RURQWR
LQWHUVHFWLRQV��7KH\�ZHUH�HYHU\ZKHUH�
9HU\�IHZ�RI�WKH�FRPPXQLW\�QHZVSD�
SHUV�DUH�DYDLODEOH�WRGD\�DQG�PDQ\
KDYH�GLVDSSHDUHG�
7U\�ILQGLQJ�VXFK�D�ER[�QRZ��%DFN
WKHQ��PRVW�RI��WKH�IRXU�7RURQWR�GDLOLHV
PDLQWDLQHG�IUHH�FRPPXWHU�QHZVSD�
SHUV��ZKLFK�DUH�QRZ�JRQH��7KRXVDQGV
ZHUH�KDQGHG�RXW�WR�VXEZD\�ULGHUV�
2QH�WKDW�LV�VWLOO�WKULYLQJ�LV�7KH�6RXWK�(WRELFRNH�1HZV�
ZKLFK�KDV�EHHQ�SXEOLVKHG�IDLWKIXOO\�DQG�ZLWK�SULGH
PRQWKO\�IRU�WKH�ODVW�IRXU�\HDUV��:H�DUH�RQH�RI�WKH�IHZ
WKDW�VWLOO�SD\�VWXGHQWV�WR�GHOLYHU�WKH�SDSHUV�WR�VHOHFWHG
KRPHV�DQG�FRPPXQLWLHV��+RPH�GHOLYHU\�E\�HDJHU�VWX�
GHQWV�ZHUH�D�PDLQVWD\�IRU�PDQ\�RI�WKH�SXEOLFDWLRQV��,W
ZDV�WKH�ILUVW�MRE�IRU�PDQ\�FKLOGUHQ�

:H�DUH�RQH�RI�WKH�ODVW�RQHV
OHIW�VWDQGLQJ�IRU�QRZ��GXH�WR
WKH�GLIILFXOWLHV�IURP�WZR�\HDUV
RI�VXIIHULQJ�IURP�&29,'����
LQ�ZKLFK�PDQ\�SHRSOH�ZHUH

ODLG�RII��RIILFHV�RU�FRPSDQLHV�VKXW�DQG�D�ODFN�RI�FRP�
PXWHUV�YHQWXULQJ�RXW�RU�PXFK�OHVV�UHDGLQJ�DQ\�QHZVSD�
SHU�

<RX�PD\�UHPHPEHU�ZKHQ�
RQO\�D�IHZ�\HDUV�DJR��WKHUH
ZHUH�PDQ\�IUHH�SXEOLFD�
WLRQV�DYDLODEOH�IRU�SHRSOH�WR
UHDG��7KHUH�ZHUH�WKLFN
JORVV\�PDJD]LQHV�OLNH�1RZ�
([FODLP�DQG�RWKHUV�WKDW
ORRNHG�DW�DSDUWPHQW�DQG
FRQGR�UHQWDOV��DORQJ�ZLWK
WKRVH�IRU�SHRSOH�VHHNLQJ
KRPHV��FRWWDJHV��MREV��EXVL�
QHVV��UHQWDOV�DQG�FDUHHUV�

+RZ�DERXW�WKH�GR]HQV�RI�SDJHV�LQ�1RZ�0DJD]LQH�IHDWXU�
LQJ�HVFRUW�DJHQFLHV��SHRSOH�VHHNLQJ�GDWHV�RU�FRPSDQLRQ�
VKLS��0DQ\�DUH�QRZ�RQOLQH�
,W�PD\�WDNH�VRPH�WLPH�IRU�PDQ\�RI�WKH�SXEOLFDWLRQV�WR
UHWXUQ��LI�WKH\�HYHU�GR��0D\EH�LW�LV�WKH�FKDQJLQJ�WLPHV�
7KH�ORQJ�OLQHV�RI�QHZVSDSHU�ER[HV�VHHP�WR�EH�GLVDS�
SHDULQJ�DW�HYHQ�D�JUHDWHU�UDWH��7KH�ER[HV�DUH�EHLQJ�UH�

PRYHG�DV�SXEOLVKHUV�WU\�WR�GULYH�UHDGHUV�WR�SXUFKDVH
WKHLU�QHZV�IURP�FRQYHQLHQFH�VWRUHV�RU�WR�JR�RQOLQH�
0DQ\�SHRSOH�VD\�WKH�GLVDSSHDULQJ�SXEOLFDWLRQV�DUH�D
VLJQ�RI�WKH�WLPHV�DV�FRPPXWHUV�QR�ORQJHU�ZDQW�WR�SD\�IRU
RU�UHDG�WKH�QHZV��7KH\�VD\�ZH�DOO�KDYH�VPDUW�SKRQHV�DQG
FDQ�DFFHVV�WKH�ODWHVW�QHZV�DQG�YLGHRV�IUHH�RQOLQH��DW�RXU
FRQYHQLHQFH�
:H�QR�ORQJHU�KDYH�WR�SD\�IRU�D�GDLO\�QHZVSDSHU�ZKHQ
ZH�FDQ�UHDG�RXU�IDYRXULWH�SXEOLFDWLRQV�IRU�IUHH�RQOLQH�
7LPHV�KDYH�FKDQJHG��5HPHPEHU�ZKHQ�\RX�FRXOG�DOZD\V
ILQG�D�ZHOO�WKXPEHG�FRS\�RI�D�QHZVSDSHU�RU�RWKHU�SXEOL�
FDWLRQ�DW�\RXU�ZRUNSODFH�RU�RQ�WKH�77&�RQ�WKH�ULGH
GRZQWRZQ��:KHQ�ZDV�WKH�ODVW�WLPH�\RX�SLFNHG�XS�DQ\
QHZVSDSHU"
0RVW�RI�XV�ZKR�DUH�GHGLFDWHG�UHDGHUV�GR�ILQG�LW�KDUG
WKHVH�GD\V�WR�REWDLQ�IUHH�UHDGLQJ�PDWHULDOV�DQG�ORQJ�WKDW
VRPHGD\�WKLQJV�PD\�UHWXUQ�WR�WKH�DUUD\�RI�ZHOO�SUHVHQW�
HG�SXEOLFDWLRQV�WKDW�DW�RQH�WLPH�HQWHUWDLQHG�XV�DOO�
�7RGD\�ZH�KDYH�JHQHUDWLRQV�RI�\RXQJ�SHRSOH�JOXHG�WR
WKHLU�VPDUW�SKRQHV��XQZLOOLQJ�RU�XQDEOH�WR�FDUU\�RQ�D
EDVLF�FRQYHUVDWLRQ��6DG�LQGHHG�

,Q�WKH�&RPPXQLW\
%\�720�*2')5(<

7RP�*RGIUH\�LV�3XEOLVKHU�RI�7KH�6RXWK
(WRELFRNH�1HZV��ZKR�OLYHV�LQ�WKH
FRPPXQLW\��7KH�6RXWK�(WRELFRNH�1HZV�ZRQ
$ZDUGV�RI�0HULWV�IURP�/$03�&RPPXQLW\
+HDOWK�&HQWUH�DQG�WKH�(WRELFRNH�+LVWRULFDO
6RFLHW\�LQ������
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<RXU�+HDOWK

$EXQGDQFH�RI�WKH
(YHU\GD\�/LIH��
%XUGRFN�'LDU\

/HW
V�VWDUW�RII�ZLWK�DQ
DJUHHPHQW�
2N��OHW�XV�DW�OHDVW
DJUHH�XSRQ�DQ�LGHD�
ZHHGV�DUH�SODQWV�WKDW
JHW�LQ�RXU�ZD\�LQ�OLIH�
*DUGHQHUV�GLVOLNH
ZHHGV�EHFDXVH�WKH\
VSRLO�JUDVV�ODZQV�
VXFN�DZD\�QXWULHQWV
IURP�SODQWHG�KDUYHVW
JDUGHQV�DQG�WDNH�RYHU
IUDJUDQW�DQG�DQQXDO
IORZHU�JDUGHQV��%XW
VRPH�SHRSOH�ZLOO
H[WRO�WKDW�ZHHGV�DUH�QRW�ZHHGV�DW�DOO�
$FWXDOO\��ZHHGV�FDQ�EH�GHILQHG�DV
PLVSODFHG�UHVRXUFHV��,�ZLOO�H[SODLQ���
:KHQ�ZH�JHW�RQ�WKH�ZHHG�EDQGZDJRQ��,
WKLQN�ZH�DUH�PLVVLQJ�WKH�SRLQW�
:KDW�SRLQW"

:HHGV�H[FHO�LQ�WKH�HQYLURQPHQW�ZH�KDYH
RIIHUHG�WKHP�LQ�DEXQGDQFH��:H�JLYH
WKHP�VSDFH��WKH\�FRPH�LQ�DQG�WDNH�LW�
&RPSODLQLQJ�DERXW�ZHHGV�JURZLQJ
ZKHUH�ZH�KDYH�FUHDWHG�FUDFNV�LQ�WKH
VLGHZDON�DQG�HPSW\�RSHQ�VRLO�EHGV
EHWZHHQ�RXU�IORZHUV�LV�OLNH�WVN�WVNLQJ
ZKHQ�SHRSOH�SLOH�RQ�LQWR�DQ�HPSW\
VXEZD\�FDU�GXULQJ�UXVK�KRXU��,W�LV�WKH
QDWXUDO�IORZ�RI�UHVRXUFHV��+DYH�\RX
KHDUG�WKH�VD\LQJ�
WKH�XQLYHUVH�DEKRUV�D
YDFXXP
"�:H�IDLO�WR�UHFRJQL]H
DEXQGDQFH�ZKHQ�ZH�VHH�LW�

<RXU�FKDOOHQJH�IRU�WKH�VHDVRQ�IROORZV
EHORZ���UHDG�RQ�

7KLV�6HSWHPEHU��LW�LV�KDUYHVW�WLPH�
7KDQNVJLYLQJ�LV�MXVW�DURXQG�WKH�FRUQHU
DQG�ZH�DUH�SRLVHG�WR�FHOHEUDWH�ZLWK
IDPLO\�DQG�IULHQGV�DIWHU�WZR�\HDUV�RI
SDQGHPLF��7KDW
V�D�ZHOFRPHG
DEXQGDQFH��6HHLQJ�DOO�WKH�ULFK�FRORXUV�RI
YHJHWDEOHV�DQG�KDUYHVW�IRRGV�DW�WKH
IDUPHU
V�PDUNHW�DQG�RXU�ORFDO�JURFHU\
VWRUHV�RU�HYHQ�LQ�RXU�JDUGHQV��ZH�IHHO
EOHVVHG��:H�FDQ�VHH�WKH�DEXQGDQFH��%XW
ZKDW�DERXW�WKH�ZHHGV"
:HHGV�DUH�WKH�HSLWRPH�RI�DEXQGDQFH�
-RLQ�PH�LQ�FHOHEUDWLQJ�D�KDQGVRPH�DQG
DEXQGDQW�ZHHG�WKLV�6HSWHPEHU��WKH
RYHUORRNHG��XQGHU�DSSUHFLDWHG��PXFK
PLVXQGHUVWRRG�%XUGRFN��ZKLFK�LV
WKH�$UFWLXP�JHQXV��,W�EHORQJV�WR�WKH
IDPLO\�RI�$VWHUDFHDH�DQG�WKRXJK�LW�LV
QDWLYH�WR�(XURSH�LW�KDV�VSUHDG�DQG

FKDPSLRQHG�1RUWK
$PHULFD�IRU�RYHU����
\HDUV��,W�KDV�VRPH�RI�WKH
ODUJHVW�OHDYHV�RI�DOO�WKH
FRPPRQ�ZHHGV�LQ�RXU
SDUNODQGV��,W
V�OXVK��ULFK
VWDWXUH�DQG�LW
V�PHGLFLQDO
XVHV�DOO�VKRXW��,�DP
ZRQGHUIXO�

%XUGRFN�URRW�KDV
WUDGLWLRQDOO\�EHHQ�XVHG�E\
KHUEDOLVWV�IRU�RYHU����
\HDUV�WR�SXULI\�WKH�EORRG�
KHOS�VXSSRUW�VNLQ�GLVRUGHUV
DQG�HYHQ�DV�D�EORRG�WRQLF�
,W�JURZV�HYHU\ZKHUH�
$EVROXWHO\�HYHU\ZKHUH��,W
LV�DOVR�HDWHQ�LQ�-DSDQ�DV�D

SRSXODU�YHJHWDEOH��*RER��LQ�PDQ\
GLVKHV��<HW��PRVW�SHRSOH�LQ�1RUWK
$PHULFD�DUH�XQIDPLOLDU�ZLWK�WKLV
JHQHURXV�RIIHULQJ�IURP�PRWKHU�QDWXUH�
7KLV�IDOO�VHDVRQ�

,�LQYLWH�\RX�WR�SUDFWLFH�VHHLQJ�DEXQGDQFH
DOO�DURXQG��,�FKDOOHQJH�\RX�WR�ILQG�RQH
QHZ�DEXQGDQW�UHVRXUFH�LQ�\RXU�OLIH�HYHU\
ZHHN�XQWLO�WKH�HQG�RI�WKLV�\HDU��/HDUQ
DERXW�
WKRVH�XQZDQWHG�ZHHGV
�RU�SHVN\
PRVTXLWRV�RU�HYHQ�GLIIHUHQW�W\SHV�RI
PRXOG��1DWXUH�LV�IXOO�RI�VXUSULVHV�DQG
WUXO\�IXOO�RI�DEXQGDQFH�ZDLWLQJ�WR�EH
GLVFRYHUHG��'LG�\RX�NQRZ�PRVTXLWRV
SROOLQDWH�EOXHEHUULHV"
$V�WKH�GD\V�JURZ�VKRUWHU��WKH�DLU�JHWV
FULVSHU�DQG�7KDQNVJLYLQJ�GUDZV�QHDU
PD\�ZH�KDUYHVW�RXU�ERXQW\�IURP�WKH
JDUGHQ�DQG�KRQRXU�WKH�ODQG�ZKHUH�ZH
DUH��ZKHUH�ZH�ZDON��/HW�XV�VHQG�D
JUDFHIXO�WKDQN�\RX�WR�WKH�ZHHGV�DQG
JUDVVHV�ZH�ZDON�XSRQ�LQ�OLIH��IRU�WKH\
DUH�VHWWLQJ�WKH�VWDJH�IRU�VHDVRQV�WR�FRPH�

�:H�DUH�ZRUWK�QR�PRUH�WKDQ�D�EODGH�RI
JUDVV�´�IURP�WKH�ERRN���$�&UHH�+HDOHU
DQG�+LV�0HGLFLQH�%XQGOH
E\�'DYLG�<RXQJ��5REHUW�5RJHUV�DQG
5XVVHOO�:LOLHU

:H�ORRN�IRUZDUG�WR�WKH�VKRUWHU�GD\V�WR
FRPH�DQG�ORRN�WRZDUGV�WKH�IXWXUH�ZKHQ
ZH�FDUHG�IRU�HDFK�RWKHU�DQG�WKH�PDQ\
GD\V�WRJHWKHU�WR�FRPH�

0RQLND�0HXOPDQ��)RXQGHU�	�2ZQHU�
������������

7KH�+HDOLQJ�0XVH�$SRWKHFDU\
,QVSLUHG�/LYLQJ�	�+HDOLQJ�7HDFKHU

#KHDOLQJPXVH

/RFDO�:LQGRZ�&OHDQLQJ

�����5HVLGHQWLDO�	�&RPPHUFLDO

������������

)XOO\�,QVXUHG���6SHFLDOL]LQJ�LQ�&RQGR�2XWGRRU�6SDFH

ZZZ�WRURQWRQHZVZLUH�FRP

�7KLV�LV�D�VLPSOH�VWRU\�RI�MXGLFLDO�FRXUWHV\�WKDW�,�OHDUQHG�IURP�-XVWLFH�7KRPDV�=XEHU�DQG
KDYH�SDVVHG�RQ�WR�PDQ\�\RXQJ�MXGJHV�ZKR�KDYH�VRXJKW�P\�DGYLFH��,W¶V�DERXW�UROH�PRGHO�
LQJ��,�ZDV�D�\RXQJ�&URZQ�RI�WZR�\HDUV�ZRUNLQJ�LQ�3HHO��,�ZDV�SURVHFXWLQJ�P\�ILUVW�MXU\
FDVH��7KH�FKDUJH�ZDV�VH[XDO�DVVDXOW��7KH�GHIHQFH�FRXQVHO�ZDV�WKH�OHDGLQJ�FULPLQDO�ODZ\HU
RI�WKH�3HHO�%DU��:LOOLDP�0DFNLH��7KH�MXGJH�ZDV�+LV�/RUGVKLS�-XVWLFH�=XEHU�RI�WKH�6XSH�
ULRU�&RXUW��D�ZLVH�DQG�UHVSHFWHG�MXGJH�
([SHULHQFHG�-XGJHV�ZLOO�EH�ZDU\�RI�\RXQJ�ODZ\HUV��XQDZDUH��RI�WKHLU�VW\OH�RU�NQRZOHGJH�
$�VLPSOH�HUURU��VXFK�DV�PHQWLRQLQJ��D�FULPLQDO�UHFRUG��WKH�SHQDOW\�WKH�DFFXVHG�LV�IDFLQJ�RU
D�ZURQJ�TXHVWLRQ�FDQ�OHDG�WR�D�PLVWULDO�HQGLQJ�PRQWKV�RI�ZRUN��-XU\�FDVHV�DUH�H[SHQVLYH�
)RU�WKH�ZLWQHVVHV��WKH\�FDQ�EH�WUDXPDWLF��$�WULDO�ZLWKRXW�DQ�HQGLQJ�FDQ�HIIHFW�SXEOLF�FRQIL�
GHQFH��1R�RQH�ZDQWV�D�PLVWULDO�RU�PLVWDNH��-XGJHV�ZLOO�PRQLWRU�D�QRYLFH¶V�SURFHGXUHV�VR
DV�WR�DYRLG�WKHVH�SUREOHPV��7KDW¶V�ZK\�ROGHU�ODZ\HUV�FDQ�JHW�DZD\�ZLWK�FRPLQJ�FORVHU�WR
WKH�UHG�OLQH�RI�SHUPLVVLEOH�FRQGXFW��<RXQJ�ODZ\HUV�IHHO�WKH�ROGHU�RQHV�JHW�DZD\�ZLWK
PRUH�DQG�WKH\�GR�DQG�WKH\�DUH�ULJKW��7KH�MXGJH�NQRZV�VHQLRU�FRXQVHO�DQG�ZLOO�DOORZ�WKHP
WR�FRPH�FORVHU�WR�WKH�UHG�OLQH��FRQILGHQW�WKH\�ZLOO�QRW�FURVV�LW��7KDW�LV�WKH�YDOXH�RI��DQG
ZK\�\RX�SD\�PRUH�IRU�RI�D�VHQLRU�FRXQVHO�ZKR�HQMR\V�WKH�FRXUW¶V�UHVSHFW��7KH�FRQVH�
TXHQFHV�WR�D�VHQLRU�FRXQVHO�ZKR�HUURUV�DUH�D�PDMRU�HPEDUUDVVPHQW��7KH\�VKRXOG�NQRZ
EHWWHU��ZKHUHDV��D�QHZ�FRXQVHO��PDNLQJ�D�PLVWDNH�ZLOO�PRUH�OLNHO\�EH�IRUJLYHQ�DV�LQH[SH�
ULHQFHG��(LWKHU�ZD\�LW�LV�XQVHWWOLQJ�IRU�WKH�SURIHVVLRQDO�WR�ORRN�VWXSLG��7ULDO�ODZ\HUV�DUH
OLNH�DFWRUV��³$´�W\SH�SHUVRQDOLWLHV�ZLWK�DQ�LQIHULRULW\�FRPSOH[�WKDW�QHHGV�FRQVWDQW�JUDWLIL�
FDWLRQ��)RU�WKH�DFWRU�LW¶V�DSSODXVH��IRU�XV�LWV�DGPLUDWLRQ�RI�RXU�DFKLHYHPHQWV��$�VORSS\
PHVV�XS�ZLOO�RFFXS\�RXU�PLQGV�IRU�\HDUV���,WV�UHSXWDWLRQ��UHSXWDWLRQ��UHSXWDWLRQ�

0\�VWRU\�VWDUWHG�ZLWK�DQ�HDUO\�DUULYDO�WR�WKH�FRXUWKRXVH��$V�ZDV�WKH�FXVWRP��FRXQVHO
ZRXOG�PHHW�ZLWK�WKH�MXGJH�LQ�&KDPEHUV�EHIRUH�WKH�WUDLO�WR�LGHQWLI\�DQ\�NH\�LVVXHV�WKDW
FRXOG�DULVH��8QOLNH�3HUU\�0DVRQ��ZH�WU\�WR�DYRLG�VXUSULVHV��:H�MXVW�ZDQW�D�IDLU�SUHVHQWD�
WLRQ�RI�WKH�IDFWV�E\�FRXQVHO�DQG�D�FRUUHFW�VWDWHPHQW�RI�WKH�ODZ�E\�WKH�MXGJH�WR�WKH�MXU\��,
KDYH�VHHQ�PDQ\�WULDOV�FRQGXFWHG�E\�H[SHUW�FRXQVHO�DQG�UHIHUHHG�E\�D�ZLVH�-XGJH�ILQLVKHG
ZLWKRXW�DQ�REMHFWLRQ�
$V�WKH�PHHWLQJ�HQGHG��ZH�WKDQNHG�WKH�-XVWLFH��,�WULHG�WR�JHQHUDWH�D�ELW�RI�HPSDWK\�IRU�P\
\RXWK�DQG�WROG�KLP��³6LU��,�KRSH�\RX�ZLOO�JLYH�PH�VRPH�ODWLWXGH�DV�WKLV�LV�P\�ILUVW�6X�
SUHPH�&RXUW�-XU\�7ULDO�´�+H�VPLOHG�EXW�VDLG�QRWKLQJ�
6RRQ�DIWHU�MXU\�VHOHFWLRQ�DQG�RSHQLQJ�UHPDUNV��ZH�EURNH�IRU�OXQFK��'XULQJ�OXQFK�0U�
0DFNLH�QRWLFHG�D�MXURU�VLWWLQJ�DW�D�WDEOH�ZLWK�P\�FRPSODLQDQW��1HLWKHU�NQHZ�HDFK�RWKHU�DW
WKLV�WLPH��,W�ZDV�MXVW��DQ�DFFLGHQW�EXW�LW�ZDV�EDG�RSWLFV��%LOO�DQG�,�GHFLGHG�WR�UHSRUW�LW�WKH
-XGJH��:H�WROG�KLP�DQG�DOO�DJUHHG�WKDW�ZH�GHFODUH�D�PLVWULDO�DQG�VWDUW�DJDLQ�
$V�ZH�OHIW�WKH�-XVWLFH¶V�2IILFH��KH�VPLOHG�DW�PH�DQG�VDLG��³7KLV�LV�\RXU�VHFRQG�-XU\�7ULDO�
,�ZLOO�DVVXPH�\RX�DUH�H[SHULHQFHG�QRZ�´
$V�D�MXGJH��KH�ZDV�SROLWH��IDLU��FRXUWHRXV�DQG�LQIRUPHG��+RZHYHU��WKH�FKDUDFWHU�WKDW�KDV
LQIOXHQFHG�P\�OLIH�DQG�P\�SUDFWLVH�ZDV�KLV�DELOLW\�WR�PDNH�HYHU\RQH�FRPIRUWDEOH��HIIHF�
WLYHO\�HQIRUFH�WKH�UXOHV�DQG�NHHS�WR�WKH�LVVXHV��PLQLPL]LQJ�DQ\�DGYHUVDULDO�DJJUHVVLRQ��+H
VHW�WKH�H[DPSOH�IRU�EHKDYLRXU�LQ�WKH�FRXUWURRP�
7KH�FRXUWHV\�ZKLFK�KDV�VWRRG�RXW�LQ�P\�PLQG�IRU�\HDUV�DQG�ZKLFK�,�SDVVHG�RQ�WR�PDQ\
RWKHU�\RXQJ�MXGJHV�RFFXUUHG�ZKHQ�,��KDG�FDOOHG�DQ�HVVHQWLDO�ZLWQHVV�ZKR�ZDV�GHYLDWLQJ
IURP�KLV�SROLFH�VWDWHPHQW��,�KDG�WR�FRQIURQW�KHU�ZLWK�KHU�SUHYLRXV�VWDWHPHQW��7KHUH�LV�D
VWULFW�SURFHGXUH�LQ�ODZ�UHTXLUHG�WR�REWDLQ�SHUPLVVLRQ�WR�FURVV�H[DPLQH�\RXU�ZLWQHVV���,W
ZDV�D�ELW�FRPSOLFDWHG�DQG��FRXOG�OHDG�WR�D�PLVWULDO��7KH�SXUSRVH��LV�HLWKHU�WR�GHVWUR\�\RXU
RZQ�ZLWQHVV�RU�PD\EH��KRSHIXOO\��KDYH�KHU�DGPLW�VRPH�RU�DOO�RI�KHU�SUHYLRXV�VWDWHPHQW�
,�VWDUWHG��KH�VWRSSHG�PH��VPLOHG�DJDLQ�DQG�SROLWHO\�VDLG���³,�KDYH�QRW�GRQH�WKLV�DSSOLFD�
WLRQ�IRU�VRPH�WLPH���FRXOG�\RX�SOHDVH�UHPLQG��PH�RI�WKH�SURFHGXUH"´��+H�ZDV�VHFUHWO\
VHHLQJ�ZKHWKHU�,�NQHZ�WKH�SURFHGXUH�ZLWKRXW�HPEDUUDVVLQJ�PH��,�VXPPDUL]HG�WKH�SURFH�
GXUH��+H�UHSOLHG��´<HV��<HV�7KDW�LV�LW��WKDQN�\RX�´��,W�ZDV�WKLV�TXLHW�FRXUWHV\�WKDW�OHIW�D
ODVWLQJ�LPSUHVVLRQ�RQ�PH�DQG�KDV�VHUYHG�DV�D�UROH�PRGHO�RI�D�MXGJH�WKDW�,�KRSHIXOO\�KDYH
SDVVHG�RQ�WR�PDQ\�RWKHU�\RXQJ�MXGJHV�RU�ODZ\HUV���7KDQN�\RX��-XVWLFH�=XEHU�
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0HPEHUV�RI�WKH�$OWHUQD�6DYLQJV�/DNHVKRUH�%UDQFK�DUH�SURXG�WR�KDYH
SDUWLFLSDWHG�LQ�WKH�/DNHVKRUH�9LOODJH�%XVLQHVV�,PSURYHPHQW�$UHD��%,$�
*ULOOHG�&KHHVH�&KDOOHQJH�ODVW�-XQH��7KH�$OWHUQD�WHDP�KHOG�D�VXFFHVVIXO
IXQGUDLVHU�WR�KHOS�WKH�:RPHQ¶V�+DELWDW�RI�(WRELFRNH��D�FRPPXQLW\�EDVHG�
RUJDQL]DWLRQ�SURYLGLQJ�YLWDO�VXSSRUW�WR�VHOI�LGHQWLILHG�ZRPHQ�DQG�WKHLU
GHSHQGHQWV�ZKR�DUH�VXUYLYRUV�RI�YLROHQFH�DQG�SRYHUW\��7KH�JURXS�LV�D�OLIH�
VDYHU�IRU�PDQ\�DUHD�ZRPHQ�
$ERYH�2OD�/XNDF]\Q��WKH�/DNHVKRUH�%UDQFK�0DQDJHU��DQG�KHU�WHDP�SUHVHQWV�D
FKHTXH�IRU��������WR�&DUOD�1HWR��:RPHQ¶V�+DELWDW¶V�([HFXWLYH�'LUHFWRU��DQG
/LQD�$OPDQ]DQ���'LUHFWRU�RI�3KLODQWKURS\��$OWHUQD�LV�SURXG�WR�EH�D�SDUW�RI�WKH
YLEUDQW�/DNHVKRUH�9LOODJH�FRPPXQLW\�DQG�WR�VXSSRUW�RUJDQL]DWLRQV�SURYLGLQJ
YLWDO�VXSSRUW�ZKHUH�LW�LV�QHHGHG�PRVW�
:RPHQ¶V�+DELWDW�RIIHUV�D�VDIH��FRQILGHQWLDO�ORFDWLRQ�ZLWK�DOO�WKH�VHUYLFHV�D
ZRPDQ�QHHGV�WR�PDNH�D�QHZ�OLIH�IRU�KHUVHOI�DQG�KHU�FKLOGUHQ�
:RPHQ¶V�+DELWDW�ZDV�IRXQGHG�LQ�������ZLWK�WKH�HPHUJHQF\�VKHOWHU�DQG
RXWUHDFK�FHQWUH�HVWDEOLVKHG�LQ��������,Q�WKH�SKRWR��OHIW�WR�ULJKW�RQ�WRS�URZ��0LUD
&HUULNX��/LQD�$OPDQ]DQ��&DUOD�1HWR��2OD�/XNDF]\Q��/DXUD�%DXJKPDQ��(Q]R
'H�6DQWLV��,Q�WKH�IURQW�DUH�<YRQQH�6DJULII��$QLVKD�-DLQ�DQG�6RQDNVKL�*URYHU�
:H�EHOLHYH�LQ�VXSSRUWLQJ�RXU�FRPPXQLW\�DJHQFLHV�ZKR�GR�VR�PXFK�LQ�KHOSLQJ
RWKHUV�LQ�QHHG�RU�LQ�FULVLV�

$OWHUQD�6DYLQJV�UDLVHV�IXQGV�IRU
:RPHQ¶V�+DELWDW�WR�KHOS�LQ�FULVLV
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*HWWLQJ�,QYROYHG

�7$.(�$:$<�/81&+(6�DW�/$03�&+& RQ�7XHVGD\V
DQG�7KXUVGD\V�LQ�WKH�FRPPXQLW\�URRP�DW����
6L[WK�6WUHHW�IURP����D�P��WR����QRRQ�RQ�6DWXU�
GD\V�DW�6WUHHW�/HYHO�
6(37(0%(5���8.5$,1,$1�6833257�*5283�IRU
WKRVH�QHZ�WR�&DQDGD�RU�QHZO\�DUULYHG�IURP
8NUDLQH��-RLQ�XV�IURP����D�P��WR�������D�P��DW
%HOO�0DQRU�3DUN����%D\VLGH�/DQH��IRU�ZHHNO\�LQ�
IRUPDWLRQ�VHVVLRQV��5HJLVWHU�E\�H�PDLO�DW
ROHQD�\DWVXUD#VWRQHJDWHFKF�RUJ�RU�SKRQH�����
���������H[W������
6(37(0%(5���WR�2&72%(5���6816(7�681'$<6�(YH�
QLQJV�RI��OLYH�PXVLF�DQG�GDQFH�IURP����S�P��WR��
S�P��DW�0LPLFR�6TXDUH�HYHU\�6XQGD\��)RU�PRUH
LQIRUPDWLRQ�YLVLW�PLPLFRE\WKHODNH�FRP
6(37(0%(5���'($'/,1(�)25�3+272�$1'�$57�&21�
7(67 VSRQVRUHG�E\�7KH�)ULHQGV�RI�6DPXHO�6PLWK
3DUN�MXULHG�DUW�H[KLELWLRQ�IRU�DOO�VNLOO�OHYHOV�WKDW�UXQV
IURP�2FWREHU���WR�1RYHPEHU���DW�$VVHPEO\�+DOO�
2SHQLQJ�UHFHSWLRQ�2FWREHU���IURP���S�P��WR���S�P�
<RX�FDQ�VXEPLW�XS�WR�ILYH�LPDJHV�RU�SDLQWLQJV�LQ�
VSLUHG�E\�WKH�SDUN��(QWU\�IHH�����IRU�QRQ�PHPEHUV
DQG�VHQG�GLJLWDO�LPDJHV�WR
IRVVSKRWRDUW��#JPDLO�FRP
6(37(0%(5����,6�7+(���WK�$118$/�(;75$9$*$1=$
)81�)$,5�IURP����D�P��WR���S�P��RQ�WKH�EDFN�ODZQ�RI
WKH�)UDQNOLQ�+RUQHU�&RPPXQLW\�&HQWUH��DW����
+RUQHU�$YH��)XQ��IXQ�DQG�PRUH�IXQ�LQFOXGLQJ�NLGV
JDPHV��H[FLWLQJ�YHQGRUV��D�EHHU�DQG�EDUEHFXH�WHQW
DQG�D�VWDJH�IHDWXULQJ�OLYH�PXVLF�DQG�IXQ�JDPHV�
&RQWDFW��������������
6(37(0%(5����086,&$/�020(176 DW�6DLQW�0DW�
WKHZ¶V�$QJOLFDQ�&KXUFK�DW���S�P��³)LUHZRUNV
0XVLF´FRQFHUW��SHUIRUPHG�E\�RUJDQLVW�'DPLHQ
0DFHGR�DQG�7\OHU�9HUVOXLV�RQ�SLDQR�SHUIRUPLQJ
ZRUNV�E\�+DQGHO��9HUVOXLV�DQG�%HGDUG��&RQWDFW
WKH������%ORRU�6WUHHW�:��FKXUFK�DW�������������
RU�H�PDLO�RIILFH#VDLQWPDWWV�FD��7LFNHWV�����RU�SD\
ZKDW�\RX�FDQ�DW�WKH�GRRU�
6(37(0%(5����(72%,&2.(�&$0(5$�&/8% RSHQLQJ
VHVVLRQ�ZLWK�*DLO�+LOO��ZKR�ZLOO�H[SODLQ�KRZ�FUHDWLY�
LW\�KDSSHQV�ZKHQ�LQVSLUDWLRQ�DQG�FRXUDJH�FRPH
WRJHWKHU�WR�KROG�KDQGV�ZLWK�IHDU��7R�SXUFKDVH�WLFN�
HWV�JR�WR�KWWSV���ZZZ�IDFHERRN�FRP�HWREFF�

6(37(0%(5����62&,$/�$1;,(7<�*5283�IURP����D�P�
WR����S�P��WR�UXQ�IRU�IRXU�ZHHNV��IRU�WKRVH�ZKR
KDYH�D�KDUG�WLPH�VRFLDOL]LQJ�RU�WDONLQJ�WR�RWKHU�SHR�
SOH��7KH�SDQGHPLF�KDV�OHIW�PDQ\�UHVLGHQWV�LVRODWHG
EHFDXVH�RI�WKH�ORQJ�WLPH�VSHQW�LQGRRUV��/HDUQ�FRS�
LQJ�VWUDWHJLHV�DQG�PDNH�JHWWLQJ�RXW�RI�\RXU�FRPIRUW
]RQH�HDVLHU��7R�UHJLVWHU�FDOO��������������H[W�
����
6(37(0%(5����,17(5(67('�6,1*(56 IRU�WKH�(WREL�
FRNH�&HQWHQQLDO�&KRLU�2SHQ�5HKHDUVDO�WDNHV�SODFH
IURP�����������S�P��DW�+XPEHU�9DOOH\�8QLWHG
&KXUFK�����$QJOHVH\�%OYG��3DUWLFLSDQWV�ZLOO�VLQJ
ZLWK�WKH�FKRLU�GXULQJ�UHKHDUVDO��PHHW�WKH�FRQGXFWRU
DQG�FKRULVWHUV�DQG�H[SHULHQFH�ZKDW�(&&�KDV�WR
RIIHU��&RQWDFW�WKH�FKRLU�DW��������������RU�H�PDLO
WKHP�DW�SXEOLFLW\#HWRELFRNHFHQWHQQLDOFKRLU�FD
6(37(0%(5����+$33<�%,57+'$<�-($1��2SHQ�+RXVH
DQG���WK�\HDU�ELUWKGD\�FHOHEUDWLRQ�IRU�WKH�EHORYHG
-HDQ�$XJXVWLQH�IURP����S�P��WR���S��P��DW�WKH�-HDQ
$XJXVWLQH�&HQWUH������3RUWODQG�6WUHHW��&DOO�����
���������RU�LQIR#MHDQDXJXVWLQHFHQWUH�FD
6(37(0%(5����WR�129(0%(5���0LQGIXO�5HVLOLHQFH�D
IUHH���ZHHN�RQOLQH�VHULHV�KHOG�RQ�:HGQHVGD\V
IURP���S�P��WR���S�P��ZLWK�&RULQ�'HVRX]D��D�FHUWL�
ILHG�PLQGIXOQHV�WHDFKHU�WKURXJK�WKH�&DQDGLDQ�&RO�
OHJH�RI�(GXFDWRUV��7R�UHJLVWHU�VHQG�HPDLO�WR
MDVPLQG#ODPSFKF�RUJ RU�FDOO��������������H[W�
����
6(37(0%(5�����LV�WKH���7+�/$03�$118$/�*(1(5$/
0((7,1*�DW������3�0��&RPPXQLW\�2QOLQH�=RRP��H[�
DPLQLQJ��RXU�+HDOWK�&DUH�LQ�'LVWUHVV�ZLWK�NH\QRWH
VSHDNHU�$QGUH�3LFDUG��+HDOWK�5HSRUWHU�DQG�&RO�
XPQLVW�IRU�7KH�*OREH�DQG�0DLO�DQG�DXWKRU�RI�µ1H�
JOHFWHG�1R�0RUH�¶�)RU�UHJLVWUDWLRQ�FDOO
�������������RU�HPDLO�MDVPLQG#ODPSFKF�RUJ
6(37(0%(5����6721(*$7(�&20081,7<�$662&,$7,21
$QQXDO�*HQHUDO�0HHWLQJ����D�P��WR����S�P��DW���
1HLJKERXUKRRG�/DQH��8QLW������3DUW\�DW�%HOO�0DQRU
3DUN�IROORZV�IURP����S�P��WR���S�P�����%D\VLGH
/DQH��)RU�PRUH�FRQWDFW�LQIR#VWRQHJDWHFKF�RUJ
0,/,7$5<�3$5$'(�6(37(0%(5����7252172�6&27�
7,6+�5HJLPHQW����WK�$QQLYHUVDU\�3DUDGH�DW���
D�P��DV�DERXW�����VROGLHUV��ZLWK�DVVRUWHG�JHDU�
PDUFK�IURP�WKH�&DSWDLQ�%HOOHQGHQ�6H\PRXU
+XWFKHVRQ�$UPRXU\��RQ�%LUPLQJKDP�6WUHHW�

VRXWK�RQ�7KLUG�6WUHHW��DQG�ZHVW�RQ�/DNH�6KRUH
%OYG��:���WR�WKH�1HZ�7RURQWR�&HQRWDSK��DW�&ROR�
QHO�6DPXHO�6PLWK�3DUN��DW�/DNH�6KRUH�%OYG��:��
DQG�.LSOLQJ�$YH��$IWHU�D�VHUYLFH�WKH\�UHWXUQ�ZHVW
RQ�/DNH�6KRUH�%OYG��:���DQG�QRUWK�RQ�7KLUG
6WUHHW�EDFN�WR�WKHLU�EDUUDFNV��7KH�SDUDGH�ZLOO
IHDWXUH�&DQDGLDQ�$UPHG�)RUFHV��&$)��PHP�
EHUV��DQG�D�UHFUXLWLQJ�HYHQW�VKRZFDVLQJ�ZHDS�
RQU\�
817,/�6(37(0%(5����+$1',&5$)76�)25�:20(1�DW
%HOO�0DQRU�3DUN�HYHU\�7KXUVGD\�IURP����D�P��WR
������D�P��IRU�ZRPHQ�WR�PHHW��FKDW�DQG�ZRUN�RQ
WKHLU�DUW�SURMHFWV��%ULQJ�\RXU�RZQ�PDWHULDOV�IRU�NQLW�
WLQJ��VHZLQJ��FURFKHWLQJ�RU�SDLQWLQJ��)RU�UHJLVWUDWLRQ
FDOO��������������H[W������
6(37(0%(5����/,9(�287'225�/21*�%5$1&+�75((
)(67,9$/ DW�0DULH�&XUWLV�3DUN�IURP����QRRQ�WR��
S�P��ZLWK�OLYH�PXVLF��FKLOGUHQ¶V�DFWLYLWLHV��µ+XUUL�
FDQH¶�KLVWRU\�ZDON��YHQGRU�PDUNHW��WUHH�LGHQWLILFD�
WLRQ�ZDONV�DQG�D�KRVW�RI�RWKHU�HYHQWV��9LVLW
ZZZ�ORQJEUDQFKWUHHIHVW�FD
(9(5<�78(6'$<�6(1,256�*(17/(�(;(5&,6( IURP���
D�P��WR����D�P��LQ�7ULOOLXP�5RRP�RI�6WRQHJDWH
&+&��-RLQ�D�UHJLVWHUHG�NLQHVLRORJLVW�ZKR�ZLOO�OHDG
WKH�JURXS�ZLWK�H[HUFLVHV�WR�LQFUHDVH�VWUHQJWK��EDO�
DQFH�DQG�IOH[LELOLW\��7R�UHJLVWHU�FDOO��������������
(9(5<�7+856'$<�7+(�*22'�)22'�PDUNHW�UXQV�IURP
���QRRQ�WR���S�P��DW�6WRQHJDWH�&+&�DW���
1HLJKERXUKRRG�/DQH��/RRN�IRU�DIIRUGDEOH�SURGXFH�
RXWGRRU�PDUNHW�DQG�EULQJ�\RXU�RZQ�EDJV��)RU�PRUH
LQIRUPDWLRQ�FDOO�������������H[W�������32/,&(�)520
���',9,6,21�DUH�VHHNLQJ�\RXU�ROG�RU�QHZ�ELF\FOHV�WR
KRVW�%LNH�5RGHRV�DQG�5LGH�ZLWK�WKH�&RSV�HYHQWV
ZLWK�FKLOGUHQ�RI�PDUJLQDOL]HG�FRPPXQLWLHV�LQ�WKH
'LYLVLRQ��<RX�DUH�DVNHG�WR�GURS�RII�\RXU�ROG��QHZ�RU
RXWJURZQ�ELNH�WR����'LYLVLRQ��DW������%ORRU�6W��:�
<RX�FDQ��FRQWDFW�7UHDVXUHU#��'LYLVLRQ&3/&�FD
IRU�SLFN�XS��7KHUH�L�V�D�QHHG�IRU�NLGV�ELNHV�IRU�WKH
�����DJH�JURXS��&DOO��������������IRU�PRUH�LQIR�
927(�%<�0$,/�DSSO\�RQOLQH�IURP�6HSWHPEHU���WR
���WR�YRWH�IRU�WKH�2FWREHU����PXQLFLSDO�HOHFWLRQ
IRU�PD\RU��WUXVWHHV�DQG�&LW\�FRXQFLOORUV��2QFH
\RXU�DSSOLFDWLRQ�LV�DSSURYHG��\RX�ZLOO�UHFHLYH
\RXU�SDFNDJH�E\�PDLO�DQG�LW�PXVW�EH�UHWXUQHG��E\
2FWREHU�����)RU�PRUH�FDOO�����RU�YLVLW�WRURQWR�FD

.HHSLQJ�EXV\�ZLWK�WKLQJV�WR�GR�LQ�WKH�FRPPXQLW\
6HSWHPEHU�����
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