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,VVXH��� 

&KDLUPDQ¶V�&KDWWHU 
*UHHWLQJV�–�DV� ,�ZULWH� WKLV� WKH�VXQ� LV�EHDPLQJ� GRZQ� DQG� IRU� VHYHUDO�HYHQLQJV� WKH� SORWV� KDYH� EHHQ� EXV\�DV� WKH�VXQ�VHWV�ZLWK�SHRSOH�ZDWHULQJ�DIWHU� KRW� VXQQ\� GD\V�� � %\� WKH� WLPH�\RX� UHDG� WKLV� ,� VXVSHFW� ZH� ZLOO� EH�EDFN� WR� D� PRUH� W\SLFDO� (QJOLVK�VXPPHU�-�FRRO�DQG�GDPS�� 
$V� ,� KRSH� \RX� DUH� DZDUH� �WK� –� ��WK�$XJXVW� LV� QDWLRQDO� DOORWPHQWV� ZHHN��7KH� WKHPH� RI� WKH� ZHHN� LV� ³JURZLQJ�WRJHWKHU´� UHFRJQLVLQJ� WKDW� DOORWPHQWV�FDQ�DSSHDO�WR�DOO�SDUWV�RI�VRFLHW\�DQG�ZRUNLQJ� WR�PDNH�VXUH� WKDW� WKLV� LV� WKH�FDVH��� 
$� UHFHQW� UHSRUW� E\� WKH� .LQJV� IXQG��*DUGHQV� DQG� KHDOWK� ,PSOLFDWLRQV� IRU�SROLF\� DQG� SUDFWLFH�� LQWR� WKH� KHDOWK�EHQHILWV�RI�*DUGHQLQJ�DQG�$OORWPHQWV�IRXQG� WKDW� JDUGHQLQJ� DQG� DOORWPHQWV�FDQ� EHQHILW� RXU� SK\VLFDO� DQG� PHQWDO�KHDOWK�LQ�D�ZD\�WKDW�LV�IDU�PRUH�IXQ�DV�ZHOO� DV� HIIHFWLYH� WKDQ� VSHQGLQJ� WLPH�LQGRRUV�RQ�D�WUHDGPLOO��� 
$V� D� UHVXOW� WKH� UHSRUW� UHFRPPHQGHG�WKDW� 
· 7KH�JRYHUQPHQW�QHHGV�WR�EH�PRUH�FRRUGLQDWHG� LQ� WHUPV� RI�UHFRJQLVLQJ� WKH� EHQHILWV� RI�JURZLQJ� DQG� JDUGHQLQJ� LQ� WKHLU�DFWLYLWLHV� VXFK� DV� SODQQLQJ�GHYHORSPHQWV� DQG� KRXVLQJ�� 1R�VXUSULVH� KHUH�� ZH� SUREDEO\� RQO\�QHHG� WKH� ILUVW� KDOI� OLQH� RI� WKLV�ILQGLQJ� · 0RUH� H[SOLFLWO\� JUHHQ� VSDFHV�LQFOXGLQJ� DOORWPHQWV� VKRXOG� EH�LQFOXGHG� LQ� QHZ� KRXVLQJ�GHYHORSPHQWV�–�DV�ZH�FDQ�DOO�VHH�LQ�DUHDV�DURXQG�(DUOH\�KRXVLQJ� LV�JHWWLQJ� GHQVHU� ZLWK� OHVV� JUHHQ�VSDFH� SURYLGHG� DV� ZH� SXVK� IRU�PRUH�KRPHV�WKDW�IDPLOLHV�QHHG�� · 7KH�1+6�VKRXOG�VHH�JURZLQJ�DQG�
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JDUGHQLQJ� DV� DQ� DSSURSULDWH�WUHDWPHQW� IRU� ERWK� SK\VLFDO� DQG�PHQWDO� KHDOWK� LVVXHV�� $JDLQ� –�PRVW�RI�XV�GLG�QRW�QHHG�D�UHSRUW�WR�WHOO�XV�WKLV� 
�7KH� .LQJ
V� )XQG� LV� D� WKLQN� WDQN� LQ�(QJODQG��ZKLFK� LV� LQYROYHG�ZLWK�ZRUN�UHODWLQJ� WR� WKH� KHDOWK� V\VWHP� LQ�(QJODQG�� 
$OO� VRXQGV�JRRG�–� OHW¶V� VHH� LI� DQ\�RI�WKLV�JHWV�MRLQHG�XS�HQRXJK�WR�KDSSHQ�–� DSSDUHQWO\� WKH� QHZ� 3ULPH�0LQLVWHU�LV�UDWKHU�EXV\�DW�WKH�PRPHQW� 
$QQXDO�%%4 
+RSLQJ�WKDW�WKH�VXQ�ZLOO� ODVW� LW� LV�WLPH�WR� UHPLQG� \RX� WKDW� ZH� DUH�DSSURDFKLQJ� WKH� DQQXDO� ($$�EDUEHFXH�RQ�6DWXUGD\��UG�6HSWHPEHU�UXQQLQJ� IURP� ������ WR� ��������$OORWPHQW�+ROGHUV�� )ULHQGV� DQG�0DLQ�+HOSHUV�DUH�DOO�ZHOFRPH���7KLV�ZLOO�EH�WKH�XVXDO�PL[�RI�IRRG��IXQ�DQG�JHQWOH�FRPSHWLWLRQ�–�PRUH�GHWDLOV� LQVLGH� WKH�QHZVOHWWHU�� 
%ULQJ�ZKDW�\RX¶G�OLNH�WR�HDW�DQG�GULQN�DQG�D�VDODG�RU�VZHHW�WR�VKDUH��SLFQLF�WDEOHV�DQG�FKDLUV���7KH�%%4¶V��SODWHV��FXWOHU\�DQG�WXPEOHUV�ZLOO�EH�VXSSOLHG��7KLV�HYHQW�IUHH�WR�($$�0HPEHUV�DQG�FKLOGUHQ��1RQ-PHPEHUV�������RU� IUHH�LI�\RX�MRLQ�RQ�WKH�GD\� 
+DSS\� KDUYHVWLQJ� DQG� ,� ORRN� IRUZDUG�WR� VHHLQJ� \RX� RQ� WKH� SORW� RU� DW� WKH�%%4 
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�����(DUOH\�$OORWPHQW���WK�$QQLYHUVDU\�%%4 

$V�\RX�ZLOO� KDYH� VHHQ� LQ�RXU�&KDLUPDQ
V¶�&KDWWHUV�HDUOLHU��WKH�DQQXDO�%%4�LV�IDVW�DSSURDFKLQJ�VR�QRZ�LV� WKH� WLPH� WR� VWDUW� WKLQNLQJ� DERXW� ZKDW� \RX� PD\�ZLVK�WR�HQWUH���2XU�-XGJLQJ�FDWHJRULHV�IRU�WKLV�\HDU��DV�D�UHPLQGHU��DUH�  · %HVW�)UXLW�DQG�%HVW�9HJ · %R[�RI�3URGXFH��YHJ��IUXLW��KHUEV� · 3UHVHUYHV��FKXWQH\V�DQG�FDNHV · )ORZHUV · 1(:��7KH�3HRSOH¶V�&KRLFH  

7KH�3HRSOH¶V�&KRLFH�UHSODFHV�WKH��0RVW�,QQRYDWLYH�3ORW�� 7KLV� ZLOO� JLYH� HYHU\RQH� WKH� RSSRUWXQLW\� WR�ZDQGHU� DURXQG� WKH� VLWH� DQG� PDNH� WKHLU� RZQ� �VW���QG�DQG��UG�FKRLFHV�� �6LPSO\� OHDYH� WKH�YRWLQJ�VOLS�EHORZ�LQ�WKH�($$�PRQH\�ER[��  'RQ¶W� IRUJHW�� ZH¶OO� DOVR� EH� MXGJLQJ� WKH� WDOOHVW�6XQIORZHU�-�-XGJLQJ�ZLOO�WDNH�SODFH�RQ�WKH�GD\�  :H� KRSH� WR� VHH� \RX� RQ� 6DWXUGD\� �UG� 6HSWHPEHU�EHWZHHQ�������-������ 

+3+6�1HZV 
7UDGLQJ�VKHG�	�1HZV 
7KH� 7UDGLQJ� VKHG� FRQWLQXHV� WR�PHHW� WKH� QHHGV� RI�SORW�KROGHUV�DQG�RWKHU�PHPEHUV�DV�ZHOO�DV�RIIHULQJ�JUHDW�YDOXH��� 
$� WHDP� RI� QHZ� YROXQWHHUV� DUH� ZRUNLQJ� WRZDUGV�WDNLQJ� RQ� WKH� UXQQLQJ� RI� WKH� VKHG� WR� KHOS� XV�PDLQWDLQ� WKH� FXUUHQW� RSHQLQJ� KRXUV�� � 0RUH�YROXQWHHUV�DUH�ZHOFRPH�WR�MRLQ�WKH�WHDP�–�WUDLQLQJ�LV�SURYLGHG�DQG�WKHUH�LV�D�YHU\�IOH[LEOH�ERRNLQJ�V\VWHP�VHW�XS��� 
,I� \RX�DUH�DEOH� WR�KHOS�RQ� WKH�RFFDVLRQDO�6DWXUGD\�RU�6XQGD\�SOHDVH�FRQWDFW�/L]�$WNLQVRQ�IURP�SORW����RQ� OL]DWNLQVRQ����#EWLQWHUQHW�FRP�RU� SRS� LQ� WR� WKH�VKHG�DQG�KDYH�D�FKDW�ZLWK�WKH�YROXQWHHUV�LQ�WKHUH�� 
:H�KDYH�KDG�DQRWKHU�GHOLYHU\�DQG�LV�DOO�VWRFNHG�XS�ZLWK� WKH� WKLQJV� \RX� QHHG� WR� PDNH� \RXU� SORW� D�VXFFHVV���7ZR�UHFHQW�QHZ�DUULYDOV�DUH� 
 

· 3HW� DQG� ZLOGOLIH� IULHQGO\� VOXJ� SHOOHWV�� �:H�NQRZ� VOXJV� DUH� EDG� QHZV� DQG� HDUOLHU� LQ� WKH�\HDU� ZHUH� KDYLQJ� D� YHU\� EXV\� WLPH� �RQH� SORW�KROGHU�UHFHQWO\�UHPRYHG����VOXJV�IURP�D�VLQJOH�EHG� LQ� RQH� YLVLW��� � 6HYHUDO� SHRSOH� KDYH� DVNHG�IRU� WKHVH� DQG� -RKQ� KDV� JRW� VRPH� LQ� IURP� WKH�UHJXODU�VXSSOLHU�KH�XVHV�� · $JXDGXOFH� %URDG� %HDQ� LV� WKH� KDUGLHVW�EURDG� EHDQ� WKHUH� LV�� IRU� VRZLQJ� DQ\WLPH� IURP�6HSWHPEHU� XQWLO� $SULO�� ,W
V� KLJKO\� SUROLILF� DQG�HDV\�WR�JURZ��DQG�\HW�UHPDLQV�RQH�RI�WKH�PRVW�GHOLFLRXV� LQ� WHUPV�RI� IODYRXU�DQG� WH[WXUH�� �7KLV�FDQ�HLWKHU�EH�SODQWHG�GLUHFWO\�LQWR�WKH�JURXQG�RU�LQ� SRWV� IRU� HDUO\� SODQWLQJ� RXW� –� SUREDEO\�GHSHQGV�KRZ�RUJDQLVHG�\RX�DUH� 
$V� LQ�-XQH�ZH�KDYH�DWWDFKHG� WKH�FXUUHQW�SULFH� OLVW�IRU�WKH�7UDGLQJ�VKHG�WR�WKLV�QHZVOHWWHU���7KLV�DOORZV�\RX�WR�VHH�ZKDW�JRRG�YDOXH�LW�LV�DQG�DOVR�WKH�JUHDW�UDQJH�RI�JRRGV�WKDW�LV�FDUULHG�� 
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,¶YH� VRZQ� YDULRXV� W\SHV� RI� VR-FDOOHG� JUHHQ� PDQXUH� IRU�WKH�SUHYLRXV��� \HDUV��$V� \RX¶OO�KDYH�VHHQ� IURP�RXU�SORW�������ZH�UDUHO\�JURZ�LQ�URZV�DQG�PL[�IORZHUV��KHUEV��YHJ�DQG�IUXLW�� 
,¶P� QRW� FODLPLQJ� DQ\� SURRI� WKDW� JUHHQ�PDQXUHV� ZRUN� LQ�DQ\�NLQG�RI�PHDVXUDEOH�ZD\��6RUU\�WR�GLVDSSRLQW�WKRVH�RI�\RX�ZKR�OLNH�WR�VHH�VWDWLVWLFV��FKDUWV�DQG�WKH�OLNH��%XW�WR�PH�� LW� MXVW�PDGH� VHQVH� WR� JURZ�SODQWV� WKDW� FDQ� EH� GXJ�EDFN�LQWR�WKH�VRLO�RQFH�D�SODQWHG�FURS�KDG�ILQLVKHG��,I�\RX�OLNH� D� WLG\� ORRNLQJ� SORW�� WKLV� PD\� QRW� DSSHDO�� IRU� RQFH�\RX¶YH�FXW�RU�FKRSSHG�WKH�JUHHQ�PDQXUH�� LW�ZLOO� OLH�RQ�RU�MXVW�EHORZ�WKH�VXUIDFH��7KLV�DOORZV�IRU�ZRUPV�DQG�PLFUR-RUJDQLVPV� WR� WDNH� WKH� GHFD\LQJ� PDWWHU� LQWR� WKH� VRLO��ZKLFK�LV�ZKDW�WKH\�QDWXUDOO\�GR�� 
,�OLNH�WKH�ZRUG�µQDWXUDO¶��HVSHFLDOO\�LQ�DQ�DJH�ZKHUH�µIDVW¶�VHHPV� WR�HTXDWH�ZLWK� µJRRG¶�� ,� VXSSRVH� LQ�PRWRU� UDFLQJ�WKDW¶V� WUXH�� EXW� QRW� ZLWK� D� KREE\� WKDW� UHZDUGV� D� ORQJHU�WHUP�YLHZ��%HVLGHV�� LW�VDYHV�PH�SOXFNLQJ�RXW�SODQWV�WKDW�ZRXOG� RWKHUZLVH� LQKDELW� WKH� VSDFH� IRU� QR� DSSDUHQW�EHQHILW� 
��SDUWLFXODU�IDYRXULWHV�RI�RXUV� 
· 3KDFHOLD� LV� D� TXLFN� JURZLQJ� KDUG\� DQQXDO� JUHHQ�PDQXUH� WKDW� JHUPLQDWHV� DW� ORZ� WHPSHUDWXUHV� DQG� LV�LGHDO� IRU� VRZLQJ� IURP�0DUFK� XQWLO� 6HSWHPEHU�� ,W� ZLOO�JURZ�XS�WR��P�LQ�KHLJKW�DQG�KDV�WKH�PRVW�JRUJHRXV�EOXH�IORZHUV�WKDW�EHHV�	�EXWWHUIOLHV�HQMR\��,W¶V�WROHUDQW�

RI�FROG� WHPSHUDWXUHV�DQG�PD\�RYHU-ZLQWHU� LI� LW
V�QRW�WRR�FROG� 
· &ULPVRQ�&ORYHU�*UHHQ�0DQXUH� LV�D�JRRG�FKRLFH�IRU�VPRWKHULQJ�ZHHGV��IL[LQJ�QLWURJHQ�IURP�WKH�DLU�DQG�LV�D�IDVW�JURZLQJ�EXON\�JUHHQ�PDQXUH��,W�KDV�GHHS�URRWV�WKDW� SHQHWUDWH� WKH� VRLO� DQG� EXON\� IXUU\� IROLDJH� WKDW�RQFH� GXJ� LQ� KHOSV� WR� LPSURYH� VRLO� VWUXFWXUH�� 7KH�FULPVRQ� IORZHUV� DUH� DWWUDFWLYH� DQG� DJDLQ�� DSSHDO� WR�EHHV�	�EXWWHUIOLHV� 
· :LQWHU� 7DUHV�� DOVR� NQRZQ� DV� 
9HWFKHV
� LV� D� KDUG\�DQQXDO� WKDW� FDQ� EH� VRZQ� 0DUFK-0D\� RU� -XO\-6HSWHPEHU� IRU�RYHU-ZLQWHULQJ�� ,W� LV�JRRG�DW�QLWURJHQ�IL[LQJ�DQG�IRU�ZHHG�VXSSUHVVLRQ�RQ�KHDYLHU�VRLOV�EXW�DYRLG�DFLG�RU�GU\�VRLOV�DQG�GLJ�LQ�EHIRUH�IORZHULQJ� 
,� KDYH� IRXQG� RXW� ORWV� RI� HDV\� WR� GLJHVW� LQIRUPDWLRQ� RQ�WKLV� ZHEVLWH�� ZZZ�JUHHQPDQXUH�FR�XN�� 7KH\� DOVR� VHOO�VHHG�� ,¶YH� IRXQG� LW� XVHIXO� WR� EH� DEOH� WR� FKRRVH� IURP� D�GR]HQ� RU� PRUH� SODQWV� WR� VRZ� LQ� $XJXVW� 	� 6HSWHPEHU�ZKHQ�JDSV�DSSHDU�	�RWKHU�VHHG�FKRLFHV�DUH�OLPLWHG� 
,I� \RX¶G� OLNH� WR� KDYH� D� FKDW� DERXW� DQ\� RI� WKLV�� GR� SRS�DORQJ�WR�SORW����RU�OHDYH�PH�D�QRWH�LQ�WKH�+3�VKHG�� 
 
3HWH�%XUWRQ 
3ORW��� 

+RZ�WR«��XVH�*UHHQ�0DQXUH� 

/HHNV�-�*URZLQJ��3HVWV�DQG�'LVHDVHV 
*URZLQJ 
0DQ\�RI�\RX�ZLOO�DOUHDG\�EH�JURZLQJ�OHHNV�DQG�NQRZ�KRZ�WR�FXOWLYDWH�WKHP��)RU�WKRVH�WKDW�GRQ¶W�KHUH�DUH�D�IHZ�WLSV� 
6WDUW�� LQ� ODWH� )HEUXDU\�� E\� VRZLQJ� WKH� VHHGV� WKLQO\� LQ� D�ODUJH� GHHS� WUD\�RI� VHHG�FRPSRVW�� /HHNV�DUH�SDUW� RI� WKH�DOOLXP��RQLRQ�� IDPLO\��ZKLFK�GR�QRW�QHHG�D�JUHDW�GHDO�RI�ZDUPWK� WR� JHUPLQDWH�� 6R� SXW� WKH� VHHG� WUD\� LQ� DQ�XQKHDWHG�JUHHQKRXVH��RQ�D�FRRO�ZLQGRZVLOO�RU� LQ�D�FROG�IUDPH�� :KHQ� WKH� VHHGOLQJV� DUH� ELJ� HQRXJK� WR� KDQGOH�XQHDUWK� WKHP�FDUHIXOO\� IURP� WKH�FRPSRVW��5HILOO� WKH� WUD\�ZLWK�-RKQ�,QQHV�1R���FRPSRVW��ZDWHU�ZHOO�DQG�WKHQ�PDNH�D�JULG�RI�KROHV�DERXW���WR���FP�DSDUW�ZLWK�D�VPDOO�GLEEHU��D� SHQFLO� RU� ROG� ELUR� ZRUNV� ZHOO��� 3XW� WKH� ODUJHVW� RI� WKH�OHHN� VHHGOLQJV� LQGLYLGXDOO\� LQ� HDFK� KROH�� /HDYH� WKHVH�JURZLQJ�XQWLO�ODWH�-XQH��PDNLQJ�VXUH�WKDW�WKH\�GR�QRW�GU\�RXW��*LYH� WKHP�DQ�RFFDVLRQDO� IHHG�ZLWK� OLTXLG�VHDZHHG��%\� WKLV� WLPH�� WKH\� VKRXOG� EH� QHDUO\� WKH� WKLFNQHVV� RI� D�SHQFLO� DQG� UHDG\� WR�SXW� LQ� WKHLU� ILQDO�SRVLWLRQ��&KRRVH�D�IDLUO\�VXQQ\�VSRW�ZLWK�JRRG�IHUWLOH�VRLO��:DWHU�WKH�VRLO�ZHOO�EHIRUH�SODQWLQJ�DQG� WKHQ�ZLWK�D�GLEEHU�PDNH�KROHV���� -����FP�GHHS�DQG���� -����FP�DSDUW��7DNH� WKH� OHHNV� IURP�WKH� VHHG� WUD\� FDUHIXOO\� VKDNH� RII� PRVW� RI� WKH� VRLO� WKHQ�ZDVK� WKHP� JHQWO\� LQ� D� EXFNHW� RI� ZDWHU�� &KRRVH� WKH�ODUJHVW� RQHV� SXWWLQJ� RQH� LQ� HDFK� KROH�� $� JHQWOH� WXUQLQJ�ZLOO�HQVXUH� WKDW� WKH\�JR� WR� WKH�ERWWRP�RI� WKH�KROH�� ,I� WKH�

URRWV�DUH�YHU\�ORQJ��SLQFK�RII�D�OLWWOH�WR�OHDYH�DERXW���-���FP��:DWHU� HDFK� OHHN� E\� ILOOLQJ� WKH� KROH� DQG� ZKHQ� WKH�ZDWHU�KDV�VRDNHG�LQ�UHSHDW�WKLV�SURFHVV� 
3HVWV 
7KHUH�DUH�QRZ�WKUHH�PDMRU�SHVWV�DIIHFWLQJ�DOO�PHPEHUV�RI� WKH� RQLRQ� IDPLO\� LQFOXGLQJ� OHHNV�� QDPHO\� OHHN�PRWK��DOOLXP�OHDI�PLQHU�DQG�RQLRQ�IO\�� 
/HHN�PRWK 
7KLV�PRWK�LV�DURXQG���PP�ORQJ�DQG�DSSHDUV�WZLFH�LQ�WKH�\HDU� �0D\--XQH� DQG� $XJXVW-2FWREHU��� )LUVW� VLJQV� RI�LQIHVWDWLRQ�DUH�KROHV�HDWHQ�LQ�WKH�OHDYHV��+DYLQJ�ODLG�LWV�HJJV� RQ� WKH� OHDYHV� RI� WKH� SODQW�� WKHVH� KDWFK� DQG� IRUP�VPDOO� ODUYDH� WKDW� ERUH� GRZQ� WKURXJK� WKH� VWHP� FDXVLQJ�GHVWUXFWLRQ� DQG� DOORZLQJ� RWKHU� GLVHDVHV� WR� WDNH� KROG��:LWK�FDUHIXO�REVHUYDWLRQ�LW�LV�SRVVLEOH�WR�ILQG�WKHVH��WDNH�WKHP� RII� ZLWK� WZHH]HUV� DQG� GHVWUR\� WKHP�� +RZHYHU��SURWHFWLRQ�LV�WKH�EHWWHU�URXWH�DQG�FRYHULQJ�WKH�OHHNV�ZLWK�(QYLURPHVK��RU�VLPLODU�ILQH�PHVK��IURP�WKH�PRPHQW�WKH\�DUH�SXW�LQ�WKH�JURXQG�UHDOO\�KHOSV��7KLV�FDQ�EH�HLWKHU�EH�MXVW�GUDSHG�RYHU�WKH�OHHNV�DQG�KHOG�GRZQ�DOO�URXQG�ZLWK�DQ\WKLQJ� WKDW� JLYHV� D� JRRG� VHDO� ZLWK� WKH� HDUWK� RU� \RX�FDQ�PDNH�D�ZRRGHQ�IUDPH�RU�SODVWLF�KRRSV�WKDW�FDQ�EH�HDVLO\�OLIWHG�RII�IRU�ZHHGLQJ�� 
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$OOLXP�OHDI�PLQHU 
7KLV�LV�D�YHU\�VPDOO�JUH\�IO\���-�PP��ZLWK�D�\HOORZ�KHDG��,WV�EHKDYLRXU� LV� VLPLODU� WR� WKDW�RI� WKH� OHHN�PRWK� LQ� WKDW� LW� WRR�OD\V�LWV�HJJV�WKDW�WXUQ�LQWR�YHU\�VPDOO��EURZQ��VHHG-OLNH�SXSDH��)LUVW� VLJQV� RI� LQIHVWDWLRQ� DUH�ZKLWLVK� PDUNV� DSSHDULQJ�UHJXODUO\� GRZQ� WKH� OHDYHV�IROORZHG� E\� WKH� OHDYHV�

FRQWRUWLQJ� DQG� WZLVWLQJ��(YHQWXDOO\� WKH� OHHN� RU� RQLRQ�ZLWKHUV�DQG�EHFRPHV�PXVK\��0HVK� LV� WKH� EHVW� SURWHFWLRQ�EXW�WKLV�KDV�WR�EH�PXFK�ILQHU��8OWUDPHVK�� RU� VLPLODU�� VKRXOG�GR�WKH�WULFN��6RPH�VXFFHVV�LQ�SUHYHQWLQJ� WKHVH� IOLHV� IURP�DWWDFNLQJ� WKH� RQLRQ� IDPLO\� KDV� DOVR� EHHQ� DFKLHYHG� E\�PL[HG�SODQWLQJ�ZLWK�SRSSLHV�DQG�FDOHQGXOD� 
 
2QLRQ�IO\ 
7KHVH�RFFDVLRQDOO\�DWWDFN� OHHNV�VR�LW�LV�ZRUWK�ORRNLQJ�IRU�VLJQV�RI�GHDG� DQG� ZLOWLQJ� \RXQJ� SODQWV�DQG� VRIWHQLQJ� DQG� GHFD\LQJ� RI�PDWXUH� SODQWV�� $OVR� WKH� ODUYDH�DUH�RIWHQ� IRXQG�ZLWKLQ� WKH� URRWV�DQG�WKH\�DUH��-��PP�ORQJ�ZKLWH�FRORXUHG�PDJJRWV� 
 
$ERXW�WKH�RQLRQ�IO\ 
· $GXOWV� HPHUJH� IURP� SXSDH� WKDW� KDYH� RYHU-ZLQWHUHG�ZLWKLQ�WKH�VRLO� 
· 3XSDO� FDVHV� DUH� EURZQ�� RYDO� VKDSHG� DQG� DERXW���PP�ORQJ� 
· 7KH� IOLHV� KDYH� VHYHUDO� JHQHUDWLRQV� D� \HDU�� WKH� ILUVW�JHQHUDWLRQ�XVXDOO\�HPHUJHV�DERXW�0D\--XQH�WLPH� 
· 7KH� ILUVW� JHQHUDWLRQ�RI� DGXOWV� WR�HPHUJH�DUH� DEOH� WR�UHSURGXFH� ZLWKLQ� D� IHZ� GD\V� DQG� IHPDOHV� WKHQ� OD\�EDWFKHV� RI� HJJV� �VPDOO�� ZKLWH� DQG� HORQJDWHG�� ZLWK�GDUNHU�VWULSHV� WKDW� UXQ� ORQJLWXGLQDOO\�� RQWR�RU�QHDUE\�RQLRQ�VHHGOLQJV� 
· 6HFRQG�DQG� WKLUG�JHQHUDWLRQV�DWWDFN� WKH�RQLRQ�VHWV��ZKLFK�ZLOO�KDYH�GHYHORSHG�IURP�WKH�VHHGOLQJV� 
· 7KH�GDPDJH�LV�FDXVHG�QRW�E\�DGXOW�IOLHV�EXW�E\�WKHLU�JUH\�� OHJOHVV�PDJJRW-OLNH� ODUYDH� ��PP� ORQJ�� IHHGLQJ�RQ�WKH�RQLRQ�VHWV�DQG�PRYLQJ�IURP�RQH�WR�DQRWKHU�LQ�WKH�VRLO� 
· $GXOW� RQLRQ� IOLHV�DUH�VLPLODU� LQ�DSSHDUDQFH� WR�KRXVH�IOLHV�KRZHYHU�WKH\�DUH�JUH\��VOLJKWO\�VPDOOHU�DQG�KDYH�ORQJHU�OHJV� 

· /DUYDH�FDQ�RIWHQ�FDXVH�VHFRQGDU\�GDPDJH�VXFK�DV�URWWLQJ�ZKHQ�WKH\�ERUH�LQ�DQG�RXW�RI�WKH�URRWV� 
3UHYHQWLRQ 
· 5HJXODU�REVHUYDWLRQ�RI�FURSV�WR�FKHFN�IRU�GDPDJH�RU�LQIHVWDWLRQ� DQG� UHPRYH� DQ\� DIIHFWHG� SODQWV�LPPHGLDWHO\�DQG�LQFLQHUDWH� 
· .HHS�ZHHGV�XQGHU�FRQWURO� WKDW�FRXOG�EH�DOWHUQDWLYH�KRVW�SODQWV�H�J��GDQGHOLRQV� 
· )OHHFH�EDUULHU�WR�VWRS�IO\LQJ�DGXOWV� 
· $YRLG� SODQWLQJ� LQ� VRLOV� WKDW� KDYH� XQ-URWWHG� RUJDQLF�PDWWHU�SUHVHQW� 
'LVHDVHV 
:KLWH�URW 
$OO� RI� WKH� RQLRQ� IDPLO\� FDQ�VXIIHU� IURP�ZKLWH� URW� IRU�ZKLFK�WKHUH� LV� QR� FXUH�� 7KH� URW� LV�RIWHQ� QRW� UHDOO\� DSSDUHQW� XQWLO�WKH� SODQW� LV� KDUYHVWHG� ZKHQ�ZKLWH�� GRZQ\-OLNH� IXQJXV� FDQ�EH�VHHQ�DURXQG�WKH�EDVH�RI�LW��7KLV�LV�D�VHULRXV�SUREOHP�DQG�LW� LV�UHFRPPHQGHG�QRW�WR�JURZ�DQ\�RI� WKH�RQLRQ�IDPLO\� LQ� WKDW�ELW�RI�JURXQG�IRU�DW�OHDVW�VHYHQ�\HDUV��,I�\RX�DUH�SUHSDUHG�WR�GLJ�RXW�DQ�DUHD�DQG�LQWURGXFH�IUHVK�FRPSRVW��WKHQ�\RX�PLJKW�UHGXFH�WKH�ULVN�RI�JHWWLQJ� LW��+RZHYHU��NHHSLQJ�DQ�DQQXDO�UHFRUG�RI�ZKDW� ZDV� SODQWHG� DQG� ZKHUH� ZLOO� KHOS� WR� FUHDWH� D�KHDOWK\� URWDWLRQ� RI� FURSV� DQG� DYRLG� XVLQJ� WKH� LQIHFWHG�DUHD�RI�VRLO�WRR�VRRQ� 
 
5XVW 
· 7KLV� PRVWO\� DIIHFWV� OHHNV�DQG� DSSHDUV� DV� D� UXVW-EURZQ�FRDWLQJ�RI�VSRUHV�RQ�WKH�OHDYHV� 
· 6PDOO� DPRXQWV� FDQ� EH�DGGUHVVHG� E\� VLPSO\�UHPRYLQJ� WKH� LQIHFWHG� OHDYHV�� 7KHVH� PXVW� QRW� EH�FRPSRVWHG�EXW� HLWKHU�EXUQW�RU�SXW� LQ�D�JUHHQ�ZDVWH�ELQ� 
· ,I� DOORZHG� WR� VSUHDG�� LW� FDQ� VHULRXVO\� ZHDNHQ� WKH�SODQWV� 
· *RRG�DLU�FLUFXODWLRQ�DURXQG�WKH�SODQWV�KHOSV� 
· :KHQ�ILUVW�VLWHG�SXWWLQJ�D�VPDOO�DPRXQW�RI�SHWUROHXP�MHOO\�RQ�WKH�VSRUHV�VWRSV�WKHP�IURP�VSUHDGLQJ� 
· ,I� VHYHUDO� FUXVKHG� FORYHV� RI� JDUOLF� DUH� DOORZHG� WR�VWHHS� IRU� D� GD\� LQ� IXOO-IDW�PLON� WKHQ� VWUDLQHG� RII� WKH�UHVXOWLQJ� OLTXLG� FDQ� WKHQ� EH� XVHG� DV� D� VSUD\�� 7KH�PLON�IRUPV�D�JOREXOH�DURXQG�WKH�VSRUHV�DQG�SUHYHQWV�WKHP�IURP�VSUHDGLQJ�ZKLOVW�WKH�JDUOLF�NLOOV�WKHP� 
5RE�+LQH 
3ORW��� 

/HHNV�-�*URZLQJ��3HVWV�DQG�'LVHDVHV��&RQ¶W 



 

#(DUOH\$OORW������ (DUOH\�$OORWPHQW 

3DJH��  ,VVXH��� (DU OH\�$O OR WPHQW �$VVRFLD W LRQ  1HZVOHW WHU  

$XJXVW ,W¶V�D�FOLFKp��EXW�$XJXVW� UHDOO\� LV� WKH�PRQWK�RI�SOHQW\���$OPRVW�HYHU\WKLQJ�\RX¶YH�VRZQ��SODQWHG�DQG�QXUWXUHG�WKURXJK�WKH�VSULQJ�DQG�HDUO\�VXPPHU�ZLOO�EH�FRPLQJ�WR�IUXLWLRQ� QRZ�� �'DLO\� WULSV� WR� \RXU� SORW� VKRXOG� VHH� \RX�UHWXUQLQJ� KRPH� ODGHQ� ZLWK� HYHU\WKLQJ� IURP� SHDV��EHDQV�� FDUURWV�� EHHWURRW�� VZHHWFRUQ�� WRPDWRHV��SHSSHUV�� SRWDWRHV�� RQLRQV�� DQG� VDODGV� WR� EHUULHV��FXUUDQWV� DQG� VR� RQ��� $XJXVW� LV� DOVR� WKH� WUDGLWLRQDO�PRQWK� IRU� VXPPHU� KROLGD\V�� � <RXU� PRVW� SUHVVLQJ�SUREOHP�PD\�ZHOO� EH�ZKDW� WR�GR�DERXW�ZDWHULQJ�DQG�KDUYHVWLQJ� ZKLOH� \RX¶UH� DZD\�� � 3HUKDSV� DVN� D�QHLJKERU� WR� KHOS� RXW��� PD\EH� LQ� H[FKDQJH� IRU� D� IHZ�ELWV�RI�ULSHQLQJ�SURGXFH�  7RS�7DVNV�IRU�$XJXVW · +DUYHVW�\RXU�ODVW�EURDG�EHDQV�DQG�ILUVW�VZHHWFRUQ�SOXV�VXPPHU�IUXLWLQJ�YHJHWDEOHV�VXFK�DV�WRPDWRHV��SHSSHUV��FKLOLHV� · &KHFN� \RXU� )UHQFK� EHDQV�� UXQQHU� EHDQV� DQG�FRXUJHWWHV�DV�RIWHQ�DV�\RX�FDQ�DQG�KDUYHVW� WKHP�UHJXODUO\�–�WKH\�VHHP�WR�GRXEOH�LQ�VL]H�RYHUQLJKW� · 6RZ� \RXU� ODVW� EDWFK� RI� FDUURWV�� EHHWURRWV� DQG�VDODGV� IRU� WKLV� \HDU� SOXV� RQLRQ� VHHGV� DQG� VSULQJ�FDEEDJHV�IRU�QH[W�\HDU · )HHG�\RXU�SXPSNLQV� LI� \RX�ZDQW�KXJH�+DOORZHHQ�JLDQWV · 'U\�RXW�JDUOLF��RQLRQV��DQG�VKDOORWV�VR�WKH\�FDQ�EH�VWRUHG�RYHU�ZLQGHU · &KHFN� SRWDWRHV� DQG� WRPDWRHV� IRU� VLJQV� RI� EOLJKW�DQG�VSUD\�LQ�ZDUP�KXPLG�ZHDWKHU  2WKHU�MREV� · :HHG�DQG�ZDWHU · 6SUHDG�VXUIDFH�PXOFKHV�–� LI�\RX�KDYH�DQ\�URWWHG-GRZQ� FRPSRVW� OHIW�� XVH� LW� XS� QRZ�� � <RX¶OO� EH�VWDUWLQJ�D�QHZ�KHDS�ZLWK�WKLV�\HDU¶V�ZDVWH�PDWHULDO�QH[W�PRQWK · 3LQFK�RXW� WRSV�RI� FOLPELQJ�EHDQV�–�ZKLOVW� IORZHUV�VWLOO�DSSHDU��QHZ�SRGV�VKRXOG�FRQWLQXH�WR�JURZ · 3LQFK� RXW� DQG� IHHG� WRPDWRHV� DQG� WLH� WKHP� XS�DORQJ�ZLWK�SHSSHUV�DQG�FXFXPEHUV · (DUWK� XS� EUDVVLFDV� DQG� SRWDWRHV� WR� VWRS� WXEHUV�EHLQJ�H[SRVHG · 3ODQ�JUHHQ�PDQXUHV��VHH�DUWLFOH�IURP�3HWH� · 3UXQH�VXPPHU-IUXLWLQJ�UDVSEHUULHV  

6HDVRQDO�7LSV�-�$XJXVW�	�6HSWHPEHU 
6HSWHPEHU 7LV�WKH�RQVHW�RI�DXWXPQ��(DUO\�FURSV�ZLOO�EH�FRPLQJ�WR�DQ� HQG� LI� WKH\� KDYHQ¶W� DOUHDG\�� � 2Q� WKH� RWKHU� KDQG��ODWHU� FURSV� DUH� FRPLQJ� LQWR� KDUYHVW� QRZ� DQG� \RX�VKRXOG�EH� OLIWLQJ�PDLQFURS�SRWDWRHV��FXWWLQJ�\RXU� ILUVW�ZLQWHU� VTXDVKHV� DQG� SLFNLQJ� DXWXPQ� UDVSEHUULHV���<RX�PD\� HYHQ� KDYH� \RXU� ILUVW� %UXVVHOV� VSURXWV� DQG�OHHNV�–�LW�QRW�RYHU�\HW�  7RS�7DVNV�IRU�6HSWHPEHU · &RQWLQXH�WR�KDUYHVW · 3LFN� PLG-VHDVRQ� DSSOHV� DQG� DXWXPQ-IUXLWLQJ�UDVSEHUULHV · 6RZ�WKH� ODVW�RI�\RXU�RULHQWDO�DQG�VDODG�OHDYHV�IRU�WKLV�\HDU · 6WLOO� WLPH�WR�SODQW�VSULQJ�FDEEDJHV�DQG�RQLRQ�VHWV�WR�RYHUZLQWHU�IRU�QH[W�\HDU · &OHDU�DZD\�GHDG� IROLDJH�DQG�RWKHU�SODQW� UHPDLQV�DV�VRRQ�DV�FURSV�KDYH�ILQLVKHV · $GG� HYHU\WKLQJ� \RX� FDQ� WR� \RXU� FRPSRVW� KHDS�–�SURYLGHG� WKH� SODQW� PDWHULDO� KDV� QR� VLJQV� RI�GLVHDVH  2WKHU�MREV · :DWHU�ZKHQ�QHFHVVDU\ · 6RZ�JUHHQ�PDQXUHV��VHH�DUWLFOH�IURP�3HWH� · 7XUQ�\RXU�FRPSRVW�KHDS · +DUYHVW�DQ\�UHPDLQLQJ�RQLRQV · 5LSHQ�DQG�SLF� WRPDWRHV�–� WR�SURPSW� WRPDWRHV� WR�IDWWHQ� XS� DQG� ULSHQ�� FXW� RII� DOO� WKH� ORZHU� OHDYHV�HVSHFLDOO\�LI�WKH\¶UH�WXUQLQJ�\HOORZ · &XW�GRZQ�DVSDUDJXV · (DUWK�XS�RI�VWDNH�%UXVVHOV�VSURXWV · 5LSHQ�SXPSNLQV�DQG�ZLQWHU�VTXDVKHV�–�UHPRYH�D�IHZ� OHDYHV� VR� WKDW� WKH� VXQ� FDQ� JHW� WR� WKH� IUXLWV���&RQWLQXH�ZDWHULQJ� DQG� IHHGLQJ� XQWLO� \RX¶UH� UHDG\�WR�KDUYHVW��6HSWHPEHU�RU�2FWREHU · +DUYHVW� VZHHWFRUQ� –� FREV� DUH� XVXDOO\� UHDG\� IRU�SLFNLQJ�ZKHQ�WKH�VLON� WDVVHOV� WXUQ�EURZQ�RU�EODFN���3LFN�FREV�MXVW�EHIRUH�\RX�QHHG�WKHP�DV�WKH�VZHHW�IODYRU�GHWHULRUDWHV�ZLWK�VWRUDJH���7HVW�IRU�ULSHQHVV�E\� SHHOLQJ� EDFN� WKH� RXWHU� OHDYHV� DQG� GLJJLQJ� D�ILQJHUQDLO� LQWR� RQH� RI� WKH� NHUQHOV�� � ,I� ULSH�� LW� ZLOO�H[XGH�D�PLON\��QRW�FOHDU��MXLFH� · 3UXQH�EODFNEHUULHV   



 

#(DUOH\$OORW������ (DUOH\�$OORWPHQW 

$QG�ILQDOO\� 

3DJH��  ,VVXH��� (DU OH\�$O OR WPHQW �$VVRFLD W LRQ  1HZVOHW WHU  

+HUH�DUH�WZR�ORQJ�WHVWHG�UHFLSHV�WKDW�DUH�JUHDW�IRU�JLIWV�DW�&KULVWPDV��  $Q�DGDSWDWLRQ�RI�1LJHO�6ODWHU¶V� 5DVSEHUU\�YLQHJDU  3ODFH����J�RI�FXUUDQWV�LQ�D�VWDLQOHVV�VWHHO�RU�JODVV�ERZO�DQG�FUXVK�OLJKWO\�ZLWK�D�IRUN�RU�SRWDWR�PDVKHU��3RXU�RYHU����PO�RI�ZKLWH�ZLQH�RU�FLGHU�YLQHJDU��VWLU�WKHQ�FRYHU�DQG�VHW�DVLGH�IRU�DW�OHDVW���GD\V��*LYH�WKH�IUXLW�DQ�RFFDVLRQDO�VWLU�� 'UDLQ� WKH� IUXLW� WKURXJK�PXVOLQ� DQG� OHDYH� IRU� �� RU� ��KRXUV�–�ORQJHU�LI�\RX�KDYH�WLPH-�DQG�VTXHH]H�EDJ�JHQWO\�WR�JHW� ODVW�RI�V\UXS��3RXU�WKH�OLTXLG�LQWR�D�VWDLQOHVV�VWHHO�VDXFHSDQ�DQG�WLS�LQ���J�RI�VXJDU��%ULQJ�WR�WKH�ERLO��WKHQ�ORZHU� WKH� KHDW� DQG� VLPPHU� IRU� DERXW� ��� PLQXWHV��VFUDSLQJ�RII�DQ\�IRDP��/HDYH�WR�FRRO��SRXU�LQWR�VWHULOLVHG�ERWWOHV� DQG� VWRUH� LQ� D� FRRO� GDUN� SODFH�� ,W� ZLOO� ODVW� IRU� D�\HDU�  8VH� WKH�YLQHJDU�RYHU� YDQLOOD� LFH� FUHDP��8VH� WR�GHJOD]H�FRRNLQJ� SDQV� DIWHU� VDXWpLQJ� ODPE� RU� OLYHU� RU� DQ\� RWKHU�PHDW��,W�JLYHV�D�IUXLW\�GHSWK�WR�WKH�FDUDPHOLVHG�IODYRXUV�LQ�WKH�SDQ��3RXU�RYHU� LFH� WKHQ� ILOO�XS�ZLWK�PLQHUDO�ZDWHU�RU�OHPRQDGH�� %HDW� LQWR� VDODG� GUHVVLQJ� ZLWK� ROLYH� RLO� DQG�EODFN� SHSSHU� DQG� XVH� WR� GUHVV� VSLQDFK� RU� PL[HG� OHDI�VDODGV�  &UHPH�'H�&DVVLV�-�IURP�-DQH�*ULJVRQ
V� )UXLW�%RRN  ��NJ�ULSH�EODFNFXUUDQWV ��OLWUH�UHG�ZLQH ��NJ�DSSUR[��VXJDU�
 ��OLWHU�DSSUR[��HDX�GH�YLH�EODQFKH�RU�EUDQG\�

  
�8VH����J�VXJDU�IRU�HDFK�OLWUH�RI�MXLFH�-�VHH�UHFLSH 

�8VH���SDUW�RI�HDX�GH�YLH�DW�����SHU���SDUWV�V\UXS�  

&RRNHU\�&RUQHU�-�7RR�PDQ\�FXUUDQWV"� 
0DFHUDWH� WKH� IUXLW� LQ� WKH� UHG� ZLQH� IRU� DERXW� ��� KRXUV��,GHDOO\�LQ�WKH�VXQ��/LWWOH�E\�OLWWOH��VPDVK�XS�WKH�IUXLW�LQ�WKH�EOHQGHU��WKHQ�SUHVV�ZHOO�LQ�D�FORWK�WR�H[WUDFW�DOO�WKH�MXLFH��:KHQ� DOO� GRQH�� PHDVXUH� WKH� YROXPH� DQG� DGG� ���J�VXJDU�SHU� OLWUH�RI� MXLFH��3XW� LQWR�D� MDP�SDQ�DQG�SXW�RYHU�ORZ�WR�PRGHUDWH�KHDW�WR�GLVVROYH�VXJDU��:KHQ�GLVVROYHG��ZDUP� JHQWO\� WR� DERXW� ���)� DQG� VWDUW� WLPHU� IRU� ���PLQXWHV�� :KHQ� WLPHU� JRHV� RII�� VWLU� JHQWO\� DQG� FKHFN�WHPSHUDWXUH��5HSHDW��-��WLPHV��WKHQ�VHW�WLPHU�IRU�ORQJHU�LQWHUYDOV� �VD\� ���� KRXU��� 0DNH� VXUH� WHPSHUDWXUH� VWD\V�VWHDG\��DV�LW�VKRXOGQ
W�ULVH�DERYH����)��$IWHU�VRPH�WLPH��!��KRXUV��WKH�YROXPH�ZLOO�KDYH�UHGXFHG�VOLJKWO\�DQG�WKH�OLTXLG� ZLOO� KDYH� EHFRPH� VOLJKWO\� WKLFNHU�� 5HPRYH� IURP�KHDW�DQG�FRRO�  8VLQJ�D�PXJ��WUDQVIHU���PHDVXUHV�RI�V\UXS�LQWR�D�FOHDQ�FRQWDLQHU�� IROORZHG� E\� �� PHDVXUH� RI� DOFRKRO�� DGGHG�ZKLOH� VWLUULQJ� FDUHIXOO\� DQG� FRQWLQXRXVO\�� XQWLO� DOO� WKH�V\UXS� LV� DGGHG�� 7RZDUGV� WKH� HQG�� DGMXVW� WKH� YROXPHV�PDLQWDLQLQJ�WKH�UDWLR�RI���SDUW�RI�HDX�GH�YLH�WR���SDUWV�RI�IUXLW�V\UXS�  3RXU�LQWR�VWHULOH�ERWWOHV��FRUN�DQG�OHDYH�D�FRXSOH�RI�GD\V�EHIRUH�GULQNLQJ�  6DUDK 3ORW���D 

'DWHV�	�5HPLQGHUV 
* 'RQ¶W�IRUJHW�-�<RX�FDQ�VWLOO�SODFH�DQ\�VXUSOXV�SODQWV�RQ�WKH�VKHOYLQJ�E\�WKH�($$�

6KHG�DQG�LI�SXUFKDVLQJ�DQ\��SRS�\RXU�SHQQLHV�LQ�WKH�ER[�QH[W�WR�WKH�GRRU�����S�
LV�WKH�VXJJHVWHG�DPRXQW���0DQ\�WKDQNV� 

* 3OHDVH�HDUPDUN�VRPH�RI�\RXU�YHJ�IRU�WKH�5HDGLQJ�WRZQ�0HDO�EHLQJ�KHOG�RQ��VW�
2FWREHU�� � &UDWHV� ZLOO� EH� SODFHG� RQ� VKHOYLQJ� QHDU� WKH� QRWLFH� ERDUG� ERDUGV���
&ROOHFWLRQ�ZLOO�EH�VRPHWLPH�DURXQG������WK�6HSWHPEHU 

* 7KH�$*0�ZLOO�EH�KHOG�RQ���WK�2FWREHU�ZKHUH�WKH�%HVW�3ORW�DQG�0RVW�,PSURYHG�
3ORW�ZLQQHUV�ZLOO�EH�DQQRXQFHG���:H�ZLOO�FRPPXQLFDWH�WKDW�WR�\RX�DOO�VHSDUDWHO\�
DIWHU�WKH�HYHQW� 

* 5HPHPEHU�-�LI�\RX�ILQG�DQ\WKLQJ�LQWHUHVWLQJ�RQ�\RXU�SORW�SOHDVH�GR�OHW�PH�NQRZ����
)RU� WKH�QH[W� QHZVOHWWHU��ZH�ZLOO� KDYH�TXLWH�DQ�H[FLWLQJ�DUWLFOH�ZLWK�GHWDLOV� RI�D�
ODUJH�VWRQH�EORFN�WKDW�KDV�EHHQ�IRXQG�RQ�D�SORW«��DQG�FRXOG�SRVVLEO\�IRUP�SDUW�
RI� D� SRVW� PHGLHYDO� WRPEVWRQH� RU� D� PDFKLQH� EDVH� WR� VXSSRUW� VRPH� VRUW� RI�
LQGXVWULDO�SURFHVV«�PRUH�ZLOO�EH�UHYHDOHG�� 


