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Next Meeting  -  TBA (on the other side of Covid19) 
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([HFXWLYH�&RPPLWWHH� 

3UHVLGHQW��3DXO�3DWWHQ�   HPDLO��SSDWWHQ#R]HPDLO�FRP�DX� 0RELOH��������������� 

9LFH-3UHVLGHQW��&KDUOHV�$QGHUVRQ�  HPDLO��FKDUOHVD#GSIVDOHV�FRP�DX� 0RELOH��������������� 

6HFUHWDU\�7UHDVXUHU��.D\�'H�/XFD� HPDLO��WRQND\#RSWXVQHW�FRP�DX� 0RELOH��������������� 

3XEOLF�2IILFHU��.D\�'H�/XFD�  HPDLO��WRQND\#RSWXVQHW�FRP�DX� 0RELOH�������������� 

2UGLQDU\�&RPPLWWHH�0HPEHUV�� 

0LQXWH�6HFUHWDU\��'DYLG�3ODFH  HPDLO��GDYLG#WHFKQLWHPS�FRP�DX� 0RELOH��������������� 

3DUWV�2IILFHUV��3DXO�3DWWHQ�  HPDLO��SSDWWHQ#R]HPDLO�FRP�DX� 0RELOH��������������� 

 �����������'DQLHO�6KHDUG�  HPDLO��VKHDUG\��#JPDLO�FRP 0RELOH�������������� 
0HUFKDQGLVH��*UHJ�%U\DQW�  HPDLO��GHOX[HS��#RXWORRN�FRP 0RELOH������������� 

0DJD]LQH�(GLWRUV��3DXO�	�.D\ 

$FWLYLWLHV�&RRUGLQDWRU��*UHJ�%U\DQW� HPDLO��GHOX[HS��#RXWORRN�FRP 0RELOH�������������� 
:HEPDVWHU��&KDUOHV�$QGHUVRQ�  HPDLO��FKDUOHVD#GSIVDOHV�FRP�DX� 0RELOH���������������� 

+LVWRULF�9HKLFOH�5HJLVWUDU���3DXO�3DWWHQ� HPDLO��SSDWWHQ#R]HPDLO�FRP�DX� 0RELOH��������������� 

1DWLRQDO��&/3&���'HOHJDWHV��3DXO�3DWWHQ�6WHYH�0DKHU� 

��$UWLFOHV�VXEPLWWHG�IRU�SXEOLFDWLRQ�PD\�EH�HGLWHG�DW�WKH�GLVFUHWLRQ�RI�WKH�(GLWRU��XQGHU�&RPPLWWHH�JXLGDQFH� 

��$Q\�WHFKQLFDO�LQIRUPDWLRQ�SURGXFHG�LQ�WKLV�PDJD]LQH�LV�PHDQW�DV�D�JXLGH�RQO\��1R�UHVSRQVLELOLW\�FDQ�EH�WDNHQ�E\�WKLV�&OXE��RU�
LWV�PHPEHUV��RU�FRQWULEXWRUV�WR�WKLV�PDJD]LQH��IRU�DQ\�ORVV��GDPDJH��LQMXU\��HWF��LQFXUUHG�DQG�RU�VXIIHUHG�E\�DQ\�SHUVRQ�DV�D�
UHVXOW��DFWXDO�RU�LPDJLQHG��RI�DWWHPSWLQJ�WR�XVH�LQIRUPDWLRQ�FRQWDLQHG�ZLWKLQ�WKLV�RU�DQ\�RWKHU�PDJD]LQH��:H�SURYLGH�7HFKQLFDO�
7LSV�DQG�RWKHU�DUWLFOHV�IRU�JHQHUDO�KHOS�RU�\RXU�DPXVHPHQW��<RX�DUH�VROHO\�UHVSRQVLEOH�IRU�WKH�FRQVHTXHQFHV�RI�DQ\�XVH�PDGH�
RI�WKH�LQIRUPDWLRQ� 

$OO�&RUUHVSRQGHQFH�WR������������������������������������������������������������� 

$V�\RX�DUH�DOO�DZDUH�ZH�KDG�WR�FDQFHO�WKH�VFKHGXOHG�$SULO���WK�JHQHUDO�PHHWLQJ�DQG�JLYHQ�WKH�FXUUHQW�
FOLPDWH�RI�VRFLDO�GLVWDQFLQJ�HWF��LW�ZRXOG�VHHP�WKDW�ZH�ZLOO�QHHG�WR�SRVWSRQH�RXU�QH[W�VFKHGXOHG���
PHHWLQJ�ZKLFK�ZRXOG�KDYH�RFFXUUHG�RQ�0D\���WK��7KH�PRVW�UHFHQW�PXWWHULQJV�IURP�&DQEHUUD�SURYLGH�
VRPH�HQFRXUDJHPHQW�KRZHYHU��WKDW�WKHUH�PD\�EH�D�SRVVLELOLW\�RI�XV�JHWWLQJ�EDFN�WR�QRUPDO�LQ�WKH�QHDU�
IXWXUH��PD\EH�RXU�-XQH�PLJKW�EH�D�SRVVLELOLW\�LI�ZH�DUH�DOO�JRRG� 

,Q�WKH�DEVHQFH�RI�DQ�$SULO�*HQHUDO�0HHWLQJ�WKH�FRPPLWWHH�GHFLGHG�WR�KROG�D�PHHWLQJ�YLD�SKRQH�����
FRQIHUHQFH�WR�GHDO�ZLWK�D�IHZ�FXUUHQW�LVVXHV�DQG�ZH�KDYH�DWWDFKHG�D�FRS\�RI�WKH�PLQXWHV�IURP�WKLV����
PHHWLQJ�IRU�HYHU\RQH¶V�LQIRUPDWLRQ��2QH�RI�WKH�WKLQJV�WKDW�ZDV�GLVFXVVHG�ZDV�D�QHHG�WR�NHHS�VRPH��
UHJXODU�FRPPXQLFDWLRQ�ZLWK�PHPEHUV�YLD�0DJD]LQHV�DQG�1HZVOHWWHUV��QRW�WKDW�ZH�H[SHFW�WKHUH�WR�EH�
D�ORW�RI�LQIRUPDWLRQ�EXW�ZKDW�ZH�QHHG�WR�NHHS�HYHU\RQH�DEUHDVW�RI�GHYHORSPHQWV�DQG�FKDQJHV�WKDW�
UHODWH�WR�FOXE�DFWLYLWLHV�� 

*LYHQ�WKDW�WKH�YLUXV�KDV�JLYHQ�PDQ\�RI�XV�VRPH�VSDUH�WLPH�DZD\�IURP�WUDYHOOLQJ��DQ\RQH�ZKR�ZRXOG�
OLNH�WR�VKDUH�D�3���UHODWHG��RU�SHUVRQDO�VWRU\�LV�ZHOFRPH�WR�FRQWULEXWH�LW�WR�WKH�PDJD]LQH��6WRULHV�
DERXW�KRZ�\RX�EHFDPH�LQYROYHG�ZLWK�WKH�3����\RXU�OLIH�ZLWK�D�3���HWF�ZRXOG�EH�PRUH�WKDQ�ZHOFRPH��
:H�KDYH�D�IHZ�QHZ�PHPEHUV�WKDW�KDYH�MRLQHG�LQ�WKH�SDVW�FRXSOH�RI�PRQWKV�DQG�JLYHQ�WKDW�LW�PD\�EH�D�
OLWWOH�ZKLOH�EHIRUH�ZH�JHW�WR�NQRZ�\RX��HYHQ�D�FRXSOH�RI�SDUDJUDSKV�RQ�\RXU�3���KLVWRU\�ZRXOG�EH�
JUHDW� 

,Q�WHUPV�RI�WKH�FXUUHQW�VWDQGLQJ�RI�IXWXUH�HYHQWV��ZH�KDYH�EHHQ�DGYLVHG�UHFHQWO\�WKDW�WKH�6KDQQRQV�
GD\�LV�OLNHO\�WR�EH�SRVWSRQHG�XQWLO�ODWHU�LQ�WKH�\HDU��SRVVLEO\�2FWREHU�DQG�GHSHQGLQJ�RQ�ZKDW�(DVWHUQ�
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'LVFODLPHU 

<RXU�&RPPLWWHH�FRQWDFW�GHWDLOV 

3UHVLGHQWV�5HSRUW—3DXO�3DWWHQ 
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*(1(5$/�0((7,1*6���� 

*HQHUDO�0HHWLQJV�DUH�KHOG�RQ�WKH�6HFRQG�7XHVGD\�RI� 

(9(5<�0217+�DW�7RRQJDEELH�6SRUWV�	�%RZOLQJ�&OXE� 

���6WDWLRQ�5G�7RRQJDEELH�� 

1H[W�0HHWLQJ�7XHVGD\�7%$�DW������SP 
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16:�3���3DUWV����� 
 

7KH�WDVN�RI�FDWDORJXLQJ�7RQ\¶V�SDUWV�FROOHFWLRQ�LV�FRQWLQXLQJ�LQ�D�&RYLG-VDIH�PDQQHU�ZLWK�D�VPDOO�VXE�
JURXS�RI�FRPPLWWHH�PHPEHUV��$W�WKLV�SRLQW�,�WKLQN�ZH�DUH�SDVW��WKH�KDOI�PDUN�DOEHLW�WKDW�LW�LV�VWLOO�KDUG�WR�
VHH�WKH�ILQLVK�OLQH��7RQ\�KDG�DQ�H[WHQVLYH�VWRFN�RI�ZDWHU�SXPS�SDUWV�DQG�\RX�ZLOO�VHH�LQ�WKH�DWWDFKHG�
PLQXWHV�WKDW�ZH�DUH�SURSRVLQJ�D�FOXE�SXUFKDVH�RI�WKLV�PDWHULDO�ZLWK�WKH�SURVSHFW�WKDW�ZH�DUH�DEOH�WR�
RIIHU�D�UHFRQGLWLRQLQJ�VHUYLFH�WR�PHPEHUV� 

:KDW�KDV�EHFRPH�REYLRXV�DV�ZH�ZRUN�RXU�ZD\�WKURXJK�WKH�SDUWV�LV�WKDW�WKHUH�DUH�D�ORW�RI�XVHG�SDUWV�
ZKLFK�DOWKRXJK�YDOXDEOH��WKH�EXON�RI�WKHP�DUH�OLNHO\�WR�PRYH�VORZO\�DV�PHPEHUV�KDYH�D�QHHG�IRU�WKHP� 

    

/H\ODQG�3���2ZQHUV�&OXE�16:   

6RPH�3DUWV�WR�&RQVLGHU   
    

9��9DOOH\�&RYHU�DQG�HQG�VHDOV�-�5HPDQXIDFWXUHG ��� 
    

3RLQWV�IRU�9� ��� 

    

6SHHGR�&DEOH�LQQHU�VHDOV ����� 
    

)URQW�6WUXW�LQVHUWV�-�3HGGHUV�-�5HPDQXIDFWXUHG ���� 
    

6WUXW�7RS�%XVKHV�-�5HPDQXIDFWXUHG�E\�9LF�&OXE��LQFOXGHV�FUXVK�WXEH� ��� 
    

7LH�5RG�%XVKHV�-�5HPDQXIDFWXUHG ��� 
    

=���2LO�)LOWHUV ��� 
    

5XVW�5HSDLU�3DQHOV�-�VXLWV�ERWWRP�RI�IURQW�JXDUGV�DQG�UHDU�GRJOHJV ��� 

&UHHN�PD\�QHHG�WR�EH�XVHG�IRU��$W�WKLV�VWDJH�ZH�EHOLHYH�WKDW�WKH�$OO�%ULWLVK�'D\�ZLOO�JR�DKHDG�DV�
SODQQHG�DOWKRXJK�WKLV�FRXOG�HDVLO\�FKDQJH�GHSHQGLQJ�RQ�UHVWULFWLRQV� 
 

&KDQJLQJ�GLUHFWLRQ�D�OLWWOH��D�VPDOO�VXE�JURXS�KDYH�FRQWLQXHG�WR�ZRUN�WKURXJK�WKH�SDUWV�FROOHFWLRQ�DW�WKH�
'H�/XFD¶V�DQG�ZH�KDYH�UHDFKHG�D�SRLQW�ZKHUH�WKH�FOXE¶V�VWRUDJH�FDSDFLW\�KDV�QRZ�EHHQ�H[KDXVWHG��,Q�
IDFW�WKH�SDUWV�FRQWDLQHU�LV�IXOO�DQG�ZH�KDYH�DOVR�KDYH�PRUH�SDUWV�IURP�WKH�'HOXFD¶V�DV�ZHOO�DV�SDUWV�IURP�
*DOVWRQ��6WUDWKILHOG�DQG�WKH�+XQWHU�WKDW�DUH�\HW�WR�EH�FRQVROLGDWHG�LQWR�WKH�SDUWV�FRQWDLQHU��7R�EH�DEOH�
WR�VHUYLFH�WKH�QHHGV�RI�PHPEHUV�ZH�QHHG�WR�RUJDQLVH�RXU�SDUWV�LQWR�D�FHQWUDO�ORFDWLRQ��DQG�WR�WKLV�HQG�
WKH�&OXE¶V�([HFXWLYH�&RPPLWWHH�SURSRVH�WKH�SXUFKDVH�RI�D�VHFRQG�FRQWDLQHU�DQG�VRPH�DGGLWLRQDO��
UDFNLQJ� 
 

8QGHU�WKH�FOXEV�FRQVWLWXWLRQ��ZH�QHHG�D�PDMRULW\�YRWH�DW�D�JHQHUDO�PHHWLQJ�WR�DXWKRULVH�H[SHQGLWXUH�
JUHDWHU�WKDQ��������WKH�FRQWDLQHU�LV�OLNHO\�WR�FRVW���������2XU�SUREOHP�DW�WKH�PRPHQW�RI�FRXUVH��LV�WKDW�
ZH�QHHG�WR�PRYH�RQ�WKLV�SURSRVDO�ZLWK�VRPH�XUJHQF\�EXW�DUH�XQDEOH�WR�FRQGXFW�D�JHQHUDO�PHHWLQJ�GXH�
WR�YLUXV�LVVXHV��*LYHQ�WKH�FXUUHQW�VLWXDWLRQ��ZH�SURSRVH�SURFHHGLQJ�ZLWK�WKH�SXUFKDVH�XQOHVV�ZH��������
UHFHLYH�D�VHULRXV�QXPEHU�RI�QHJDWLYH�YRWHV�IURP�WKH�JHQHUDO�PHPEHUVKLS��,I�DQ\RQH�ZRXOG�OLNH�WR������
UHJLVWHU�\RXU�GLVDJUHHPHQW�ZLWK�WKH�SURSRVDO�\RX�DUH�LQYLWHG�WR�HPDLO�RU�SKRQH�P\VHOI��&KDUOHV�RU�.D\�
E\�0D\���� 
 

$QG�IURP�OHIW�ILHOG��,�ZDV�UHFHQWO\�HQFRXUDJHG�WR�UHYLHZ�VRPH�JHQHUDO�KHDOWK�JXLGHOLQHV�UHOHYDQW�IRU�
FRPEDWWLQJ�WKH�FXUUHQW�YLUXV�LVVXH�EXW�DOVR�WR�RXU�JHQHUDO�ZHOOEHLQJ��0XFK�RI�WKLV�PD\�EH�NQRZQ�WR�
VRPH�DQG�ZKLOVW�,�DP�QRW�D�KHDOWK�SUDFWLWLRQHU��,�WKRXJKW�LW�PLJKW�EH�XVHIXO�WR�LQFOXGH�D�VXPPDULVHG�YHU�
VLRQ�LQ�WKLV�PDJD]LQH�IRU�\RXU�JHQHUDO�LQIRUPDWLRQ� 
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%DFN�URZ���/-5��5RODQG�7RURQ\��6WHYH�'HDNHV��5RVV�6TXLUH��6WHYH�+ROOLQJV� 
)URQW�URZ���/-5��3KLO�&URZWKHU��3DXO�3DWWHQ��6WHYH�0DKHU��$QQHWWH�%\UQH�	�-RH�7RURQ\� 
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0F/DUHQ�9DOH�-����� 

����������  

�� 
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,W�ZDV�FHUWDLQO\�EDG�OXFN�WKDW�ZH�GLGQ¶W�PDNH�LW�WR�6WDQWKRUSH�WKLV�\HDU�ZLWK�WKH�URWWHQ�&RYLG-���YLUXV��+RZHYHU��ZH¶UH�DOO�ORRNLQJ�
IRUZDUG�WR�(DVWHU������ZKHQ�ZH¶OO�PDNH�WKH�WULS�QRUWK�WR�HQMR\�WKH�FRPSDQ\�RI�RXU�4XHHQVODQG�IULHQGV� 

 

Looking back at past Events 

:RGRQJD�
���� 

4/'�
���� 



&25325$7(�&2/2856 
$�QXPEHU�RI�FRPSDQLHV�SXUFKDVHG�/H\ODQG�SURGXFWV�IRU�WKHLU�IOHHWV�GXULQJ�WKH�HDUO\�WR�PLG�����V��
0DQ\�RI�WKRVH�KDYH�EHHQ�GRFXPHQWHG�LQ�VRPH�RI�WKH�ERRNV�SXEOLVKHG�DERXW�WKH�3����+HUH¶V�D�IHZ�
PRUH�,�KDYH�IRXQG�RXW��DOO�IURP�16:� 

$QVHWW�3LRQHHU�&RDFKHV &U\VWDO�:KLWH 

$VVRFLDWHG�2ZQHU�'ULYHUV +DLU\�/LPH�DQG�+RPH�2Q�7KH�2¶5DQJH 

&XVWRP�&RDFKHV  &RXQWU\�&UHDP�DQG�6SDQLVK�2OLYH 

0DFNHOODU�&RXQW\�&RXQFLO &RROLEDK�*UH\ 

6\GQH\�&RXQW\�&RXQFLO 6LOYHUSLQH�*UHHQ 

6LOYHUSLQH�*UHHQ�ZDV�QRW�D�VWDQGDUG�/H\ODQG�FRORXU�EXW�ZDV�GRQH�HVSHFLDOO\�IRU�WKH�6\GQH\�&RXQW\�
&RXQFLO��7KH\�KDG�D�IOHHW�RI�0DULQDV�XVHG�E\�WKH�PHWHU�UHDGHUV�ZKR�UHDG�\RXU�HOHFWULFLW\�PHWHU��,�
KDYH�VHHQ�RQH�RI�WKHVH�LQ�WKH�IOHVK��D������DXWRPDWLF�&RXSH��2EYLRXVO\�QRW�DOO�WKH�FDUV�SURGXFHG�IRU�
WKHVH�FRPSDQLHV�ZHUH�3��V��������«««�6WHYH�0DKHU� 

'5�3+,/7+<¶6�7(&+�7,36� 
 

,167$//,1*�5($5�&5$1.�2,/�6($/6 
7KLV�FDQ�EH�D�IUXVWUDWLQJ�MRE��EHFDXVH�DOWKRXJK�LW¶V�UHODWLYHO\�HDV\�WR�UHPRYH�DQ�ROG�UHDU�FUDQN�VHDO��
WKH�QHZ�RQHV�FDQ�EH�GDPDJHG�DQG�RU�GHIRUPHG�LI�\RX�DUH�WRR�KHDY\-KDQGHG�WU\LQJ�WR�JHW�WKHP�
EDFN�LQ���+HUH¶V�KRZ�,�WDFNOH�WKH�MRE� 
 

)LUVWO\��\RX�QHHG�WR�KDYH�D�FLUFXODU�SUHVVLQJ�SODWH�ZKLFK�KDV�WKH�VDPH�RXWVLGH�GLDPHWHU�DV�WKH�QHZ�
RLO�VHDO���0RVW�3-QXWV�ZKR�KDYH�GLVPDQWOHG�DQ�DXWRPDWLF�3�ZRXOG�UHPHPEHU�WKDW�WKHUH�LV�D�FLUFXODU�
SODWH�EROWHG�WR�WKH�DXWR�IOH[�SODWH��DW�WKH�UHDU�RI�WKH�FUDQNVKDIW��RI�FRXUVH����7KH�SXUSRVH�RI�WKRVH�
FLUFXODU�DQQXODU�SODWHV�LV�WR�VSUHDG�WKH�WRUTXH�ORDGLQJV�DQG�KHOS�SUHYHQW�DQ\�FUDFNV�GHYHORSLQJ�
DURXQG�WKH�KXE�RI�WKH�IOH[�SODWH�ZKHUH�LW�LV�EROWHG�WR�WKH�MRXUQDO�DW�WKH�UHDU�RI�WKH�FUDQN� 
 

:KHQ�\RX¶UH�UHDG\�WR�LQVWDOO�WKH�QHZ�UHDU�VHDO��OLJKWO\�FRDW�WKH�IURQW�HGJH�DQG�RXWHU�FLUFXPIHUHQFH�
RI�WKH�QHZ�VHDO�ZLWK�D�JDVNHW�FRPSRXQG�DQG�OLJKWO\�RLO�WKH�FUDQN�MRXUQDO�ZKHUH�WKH�OLS�RI�WKH�QHZ�
VHDO�ZLOO�VLW� 
 

7KHQ�FDUHIXOO\�SUHVV�WKH�QHZ�VHDO�RQWR�WKH�FUDQN�MRXUQDO�DQG�ZKHQ�LW�LV�VLWWLQJ�VTXDUHO\��FDUHIXOO\�
PRXQW�WKH�FLUFXODU�SODWH��ZLWK�LWV�UDLVHG�ULP�IDFLQJ�WRZDUG�WKH�IURQW�RI�WKH�HQJLQH�DQG�WKUHDG�WKH�VL[�
IOH[-SODWH�EROWV�LQWR�WKH�FUDQN�MRXUQDO�LQ�HTXDO�LQFUHPHQWV��VR�WKDW�WKH�UDLVHG�ULP�RI�WKH�FLUFXODU�SODWH�
SXVKHV�RQ�WKH�RXWHU�ULP�RI�WKH�RLO�VHDO�DQG�SXVKHV�LW�VORZO\�LQWR�SODFH��ZLWKRXW�GLVWRUWLQJ�LW� 
 

<RX�QHHG�WR�WDNH�WKLQJV�VORZO\��XQWLO�WKH�IURQW�HGJH�RI�WKH�VHDO�KDV�VWDUWHG�WR�HQWHU�WKH�ORFDWLQJ�
JURRYH�RU�FKDQQHO���&KHFN�ULJKW�DURXQG�WKH�SHULPHWHU�RI�WKH�VHDO�VHYHUDO�WLPHV�XQWLO�\RX�FDQ�VHH�WKDW�
WKH�VHDO�LV�EHLQJ�SUHVVHG�LQWR�WKH�JURRYH�HYHQO\��ZLWKRXW�DQ\�GLVWRUWLRQ� 
 

<RX�ZLOO�QHHG�WR�FRQWLQXH�WLJKWHQLQJ�WKH�EROWV�XQWLO�WKH�UHDU�IDFH�RI�WKH�VHDO�LV�VLWWLQJ�IOXVK�ZLWK�WKH�
UHDU�IDFH�RI�WKH�UHDU�FUDQNVKDIW�FDS���,W�LV�D�JRRG�LGHD�WR�OHDYH�WKH�FLUFXODU�SODWH�LQ�SODFH�IRU�DW�OHDVW�
DQ�KRXU�RU�WZR��VR�WKDW�WKH�JDVNHW�JRR�DURXQG�WKH�FLUFXPIHUHQFH�RI�WKH�VHDO�FDQ�SURSHUO\�VHW��WR�
ERQG�WKH�VHDO�WR�WKH�EORFN�DQG�FUDQN�EHDULQJ�FDS�      

  ���&KHHUV��3KLO�&URZWKHU 
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�������� ���������  

���6HFUHWV�RI�6W\OH�	�3���,QVLGH�6WRU\�����HD��������%OXH�&OXE�&KDPEUD\�6KLUWV�������������3���6WDWLRQ�:DJRQ�.LWV�-�����8QEXLOW 

����� ��������� ����������������  

����&OXE�	�5DOO\�/RJR�RQ�)URQW�5DOO\�-DFNHW��������5HDU�RI�WKH�5DOO\�-DFNHW��������������������������&OXE�-DFNHW�3ODLQ�-������� 
����������������������������������������������5DOO\�-DFNHWV������������HDFK 

35,&(6�'2�127�,1&/8'(�3267$*( 
&RQWDFW���*UHJ�%U\DQW� HPDLO��GHOX[HS��#RXWORRN�FRP 0RELOH������������� 

>�z>�E��Ɖϳϲ�KtE�Z^��>h��D�Z�,�E�/^� �^��d�ϭϰ͘ϬϮ͘ϭϵ 

/d�D�-��ƚ�DĂƌŬĞƚ�sĂůƵĞ   W�Z�/d�D�Ψ     

�ŽŽŬ�Wϳϲ�ϰϬ   �Ψ����������ϭϬ͘ϬϬ     

�ŽŽŬ�Wϳϲ�dŚĞ�/ŶƐŝĚĞ�^ƚŽƌǇ   �Ψ����������Ϯϱ͘ϬϬ     

�ŽŽŬ�^ĞĐƌĞƚƐ�ŽĨ�^ƚǇůĞ   �Ψ����������Ϯϱ͘ϬϬ     

�ŽĂƐƚĞƌƐ�^Ğƚ�ŽĨ�ϲ   �Ψ����������ϭϱ͘ϬϬ     

<ĞǇƌŝŶŐ͕�dĂƌŐĂ�&ůŽƌŝŽ�ϰϬƚŚ   �Ψ������������ϱ͘ϬϬ     

DŽĚĞů�<ŝƚ͕�Wϳϲ�tĂŐŽŶ�hŶďƵŝůƚ   �Ψ����������ϳϱ͘ϬϬ     

DŽĚĞů�<ŝƚ͕�Wϳϲ�tĂŐŽŶ��ƵŝůƚͬWĂŝŶƚĞĚ   �Ψ�������ϭϰϬ͘ϬϬ     

DŽƵƐĞ�WĂĚ͕�dĂƌŐĂ��ƌŽǁŶͬdĂƌŐĂ�'ƌĞĞŶͬdĂƌŐĂ��ůƵĞ   �Ψ����������ϭϬ͘ϬϬ     

DƵŐ͕�dĂƌŐĂ��ƌŽǁŶͬdĂƌŐĂ�'ƌĞĞŶ   �Ψ����������ϭϬ͘ϬϬ     

DƵŐ͕�tŽƌůĚ��ƵƉ�ZĂůůǇ��Ăƌ   �Ψ����������ϭϬ͘ϬϬ     

WĂƚĐŚĞƐ�>ĞǇůĂŶĚ�dĞĂŵ�;,ĞůŵĞƚͿ   �Ψ������������ϱ͘ϬϬ     

WŝŶ͕�Wϳϲ�EĂƟŽŶĂůƐ�ϮϬϭϬ   �Ψ������������ϱ͘ϬϬ     

WƌŝŶƚ͕�dĂƌŐĂ��ƌŽǁŶͬdĂƌŐĂ��ůƵĞ͕�&ƌĂŵĞĚ   �Ψ����������ϮϬ͘ϬϬ     

WƌŝŶƚ͕�&ŽƌĐĞ�ϳ�zĞůůŽǁ�ƵŶĨƌĂŵĞĚ   �Ψ����������ϭϬ͘ϬϬ     

WƌŝŶƚ͕�dĂƌŐĂ��ƌŽǁŶͬdĂƌŐĂ�'ƌĞĞŶͬdĂƌŐĂ��ůƵĞ�hŶĨƌĂŵĞĚ   �Ψ����������ϭϬ͘ϬϬ     

�ůƵď�^ŚŝƌƚƐ��ůƵĞ��ŚĂŵďƌĂǇ�–�ůŽŶŐ�ƐůĞĞǀĞ�ǀĂƌŝŽƵƐ�ƐŝǌĞƐ   �Ψ����������ϰϬ͘ϬϬ     

�ůƵď�^ŚŝƌƚƐ��ůƵĞ��ŚĂŵďƌĂǇ�–�ƐŚŽƌƚ�Θ�в�ƐůĞĞǀĞ�ǀĂƌŝŽƵƐ�ƐŝǌĞƐ   Ψ����������ϰϬ͘ϬϬ     

�ůƵď�:ĂĐŬĞƚƐ��ůƵĞ   �Ψ����������ϰϱ͘ϬϬ     

�ůƵď�:ĂĐŬĞƚƐ��ůƵĞ�ZĂůůǇ   �Ψ����������ϱϲ͘ϱϬ     
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7KH�RULJLQDO�DUWLFOH�IURP�ZKLFK�WKLV�VXPPDU\�LV�H[WUDFWHG��LV�DSSUR[�����SDJHV�DQG�LI�DQ\RQH�LV�LQWHUHVWHG�WR�UHFHLYH�WKH�
IXOO�YHUVLRQ��,�FDQ�HPDLO�LW��MXVW�GURS�PH�D�OLQH�� 
 
:KHQ�,�VWDUWHG�ZRUNLQJ�IRU�P\VHOI����\HDUV�DJR��,�GHYHORSHG�D�VWURQJ�LQWHUHVW�LQ�PDLQWDLQLQJ�P\�LPPXQH�V\VWHP�DW�D�
KLJK�OHYHO�EHFDXVH�,�VLPSO\�FRXOGQ¶W�DIIRUG�WR�JHW�VLFN��7KLV�DUWLFOH�VXPPDULVHV�PXFK�RI�ZKDW�KDYH�EHHQ�GRLQJ�RYHU�WKH�
\HDUV�DQG�LV�GHVLJQHG�WR�SURYLGH�D�EDFNJURXQG�IRU�D�SURDFWLYH�DSSURDFK�WR�EXLOGLQJ�DQG�PDLQWDLQLQJ�WKH�VWUHQJWK�RI�
\RXU�RZQ�LPPXQH�V\VWHPV�� 
 
2I�FRXUVH��ZKLOH�SHUVRQDO�K\JLHQH�DQG�VRFLDO�GLVWDQFLQJ�DUH�LPSRUWDQW�PHDVXUHV��WKHUH�LV�DOVR�D�QHHG�DQG�RSSRUWXQLW\�WR�
ERRVW�RXU�LPPXQH�V\VWHP�VR�WKDW�ZH�PLJKW�FRXQWHU�WKH�GLVHDVH�DW�D�SHUVRQDO�OHYHO�DQG�QRW�MXVW�IRU�WKLV�RQH� 
 
0\�DSSURDFK�WR�LPPXQH�HQKDQFHPHQW�KDV�DOZD\V�EHHQ�WR�GR�WKLQJV�DV�QDWXUDOO\�DV�SRVVLEOH�DQG�WKHUH�DUH�KXQGUHGV�RI�
SHHU-UHYLHZHG�SDSHUV�UHOHYDQW�WR�HQKDQFLQJ�\RXU�LPPXQH�V\VWHP��8QIRUWXQDWHO\��DQG�GRQ¶W�EHHQ�VXUSULVHG�WKDW�WKHUH�
DSSHDUV�WR�EH�D�GLVFRQQHFW�EHWZHHQ�WKHVH�DQG�PRGHUQ�PHGLFLQH� 
 

3UHSDULQJ�\RXU�3DQGHPLF�3URWHFWLRQ 
,PPXQH VXSSRUW LQYROYHV�VHYHUDO�SURYHQ�VWUDWHJLHV�WR�PD[LPLVH�WKH�SHUIRUPDQFH�RI�\RXU�SURWHFWLYH�V\VWHP��7KHVH��
LQFOXGH�IRXU�NH\�PLQHUDOV��WKUHH�NH\�YLWDPLQV��D�FRXSOH�RI�SK\WRFKHPLFDOV��DQG�WKH�XVH�RI�SURELRWLFV�WR�ERRVW�JXW�������
RUJDQLVPV� 
 
7KHUH�DUH�IRXU�NH\�PLQHUDOV�LQYROYHG�LQFOXGLQJ�=LQF� 0DJQHVLXP� 6HOHQLXP DQG ,RGLQH��,URQLFDOO\��WKLV�³%LJ�)RXU´�DUH�
WKH�PLQHUDOV�ODFNLQJ�LQ�PRVW�RI�XV��VR��LI�ZH�DUH�VHHNLQJ�WR�ERRVW�RXU�SURWHFWLRQ��ZH�QHHG�WR�DGGUHVV�WKHVH�VKRUWDJHV� 
 

7KLQN�=LQF 
,W�LV�HVWLPDWHG�WKDW�XS�WR ��� RI�XV�DUH�GHILFLHQW�LQ�=LQF�DQG�0DJQHVLXP� =LQF LV�UHTXLUHG�E\�WKH�WK\PXV�JODQG�WR��
SURGXFH�NH\�LPPXQH�FHOOV��-XVW�D����� GHILFLHQF\�RI�=LQF�KDV�EHHQ�VKRZQ�WR�FRPSURPLVH�RXU�LPPXQLW\� 
 
7KH�ODUJHVW�FRQWULEXWLRQ�WR�RXU�=LQF�VKRUWDJH�UHODWHV�WR�RXU�RYHU�FRQVXPSWLRQ�RI FHUHDO�JUDLQV�EHFDXVH�ZH�ZHUH�QRW�UH�
DOO\�GHVLJQHG�WR�HDW�D�ORW�RI�FHUHDO�EDVHG�IRRG��EUHDNIDVW�FHUHDO��WRDVW��ELVFXLWV��EUHDG��SDVWD�	�ULFH���7KHVH�IRRGV�FRQWDLQ�
D�QDWXUDO�DFLG�FDOOHG�SK\WLF�DFLG�ZKLFK�ELQGV�ZLWK�=LQF�DQG�IRUPV�DQ�LQVROXEOH =LQF�SK\WDWH��ZKLFK�ZH�WKHQ�H[FUHWH� 

 
$�VWXG\�SXEOLVKHG�LQ�WKH $PHULFDQ�-RXUQDO�RI�&OLQLFDO�1XWULWLRQ� WKH�VFLHQWLVWV�IRXQG�WKDW�WKRVH�ZLWK�DFFHSWDEOH�EORRG�
=LQF�OHYHOV�ZHUH�DERXW ��� OHVV�OLNHO\�WR�GHYHORS SQHXPRQLD WKDQ�WKRVH�ZLWK�ORZ�FRQFHQWUDWLRQV� 
 
 
7KH�PRVW�LPSRUWDQW�=LQF�ILQGLQJ�UHODWHV�VSHFLILFDOO\�WR FRURQD YLUXVHV��(VVHQWLDOO\�WKH�YLUXV�KLMDFNV�\RXU�FHOOV��DQG�\RXU�
RZQ�FHOO�UHSOLFDWLRQ�PHFKDQLFV�ZKLFK�LQYROYHV�'1$�DQG�51$��7KH�YLUXV�VHTXHVWHUV�WKHVH�FRPSRXQGV�WR�UHSOLFDWH�WKH�
GLVHDVH�LQ�\RXU�ERG\��$�FULWLFDO�SDUW�RI�WKLV�SURFHVV�LQYROYHV�DQ�HQ]\PH�XWLOLVHG�E\�WKH�YLUXV��FDOOHG�51$-GHSHQGHQW�
51$�SRO\PHUDVH��5G53��ZKLFK�=LQF�KDV�EHHQ�VKRZQ�WR�LQKLELW�� 
 
,Q�WHUPV�RI�GRVH�UDWHV�IRU�DGXOWV�DQG�FKLOGUHQ�������PJ�SHU�GD\�LV�WKH�WROHUDEOH�XSSHU�OLPLW�IRU�DGXOWV�IRU�D�VKRUW�SHULRG��
EXW����PJ�RI�=LQF�SHU�GD\�LV�D�W\SLFDO�UDWH�IRU�ORQJHU-WHUP�VXSSOHPHQWDWLRQ����WR����PJ�RI�=LQF�SHU�GD\�LV�FRQVLGHUHG�
DSSURSULDWH�IRU�FKLOGUHQ�EHWZHHQ���DQG���\HDUV�ROG�DQG����PJ�IRU�ROGHU�FKLOGUHQ� 

0DJQHVLXP�–�7KH�0DVWHU�0LQHUDO 
0DJQHVLXP LV�UHIHUUHG�WR�DV�WKH�³PDVWHU�PLQHUDO´��EHFDXVH�LW�LV�OLQNHG�WR�PRUH�HQ]\PHV�WKDQ�DQ\�RWKHU�PLQHUDO�� 
 
<RX�PLJKW�ZRQGHU�ZK\�DOPRVW���RXW�RI����RI�XV�DUH�PLVVLQJ�WKLV�FRUH�PLQHUDO��$�NH\�GULYHU�RI�0DJQHVLXP�GHILFLHQF\�
LV VWUHVV�DQG�WKHUH�KDV�UDUHO\�EHHQ�D�WLPH�IRU�KLJKHU�OHYHOV�RI�VWUHVV�LQ�RXU�OLYHV� 
 
(YHU\�DVSHFW�RI�&RURQDU\�+HDUW�'LVHDVH��RXU�ELJJHVW�NLOOHU��DOVR�KDV�D�0DJQHVLXP�OLQN��DQG�WKHQ�WKHUH�LV�WKH�LPPXQH�
OLQN�WR�FDQFHU�DQG�YLUXV�SURWHFWLRQ��,Q�WHUPV�RI�LWV�LPPXQLW\�OLQN��WKH�VWUHVV-UHGXFLQJ�SRWHQWLDO�RI�0DJQHVLXP�PD\�VDYH�
DV�PDQ\�VRXOV�DV�WKH�YLUXV�WDNHV�� 
 
7KHUH�DUH�VRPH�LPSRUWDQW�UHFHQW�ILQGLQJV�OLQNLQJ�0DJQHVLXP�DQG LPPXQLW\��0DJQHVLXP�GHILFLHQF\�VHHPV�WR�LQFUHDVH�
WKH�SURGXFWLRQ�RI�SUR-LQIODPPDWRU\�F\WRNLQHV��DQG�WKLV�PD\�UHOHYDQW�WR�WKH F\WRNLQH�VWRUPV WKDW�DUH�RIWHQ�OLQNHG�WR�
&RYLG-���GHDWKV�� 
 
$�0DJQHVLXP��0J��GHILFLHQF\�DOVR�DSSHDUV�WR�DFFHOHUDWH WK\PXV�LQYROXWLRQ� �7KH�WK\PXV�LV�WKH�JODQG�WKDW�SURGXFHV�
NLOOHU�7�FHOOV�IRU�GLVWULEXWLRQ�WKURXJKRXW�WKH�ERG\��7K\PXV�LQYROXWLRQ LV�D�IHDWXUH�RI�WKH�DJLQJ�SURFHVV��ZKHUH�WKH����
WK\PXV�FHOOV�GLH��WKH�JODQG�VKULQNV��DQG�LPPXQH�FDSDFLW\�GLPLQLVKHV�� 
 
:KHQ�DGGUHVVLQJ�\RXU�OLNHO\�0DJQHVLXP�GHILFLHQF\��RUDO�VXSSOHPHQWDWLRQ�PD\�QRW�EH�\RXU�EHVW�RSWLRQ��$�V\PSWRP�RI�
0DJQHVLXP�GHILFLHQF\�LV�D�UHGXFHG�FDSDFLW\�WR�DEVRUE�0DJQHVLXP�WKURXJK�WKH�JXW�OLQLQJ�DQG�LQWR�\RXU�EORRG��+RZHYHU��
D�EHWWHU�RSWLRQ�LV�WUDQVGHUPDO�0DJQHVLXP�VXSSOHPHQWDWLRQ��ZKLFK�LV WHQ�WLPHV PRUH�HIILFLHQW�WKDQ�RUDO�GRVHV��<RX�
FRXOG�VSUD\�XQGHU�\RXU�DUPV�RU�RQ�WKH�KLJKO\�DEVRUEHQW�VROHV�RI�\RXU�IHHW��ZLWK�0DJQHVLXP�RLO SURGXFWV�� 

,PPXQH�(QKDQFHPHQW�LQ�WKH�IDFH�RI�&RYLG-�� 
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$OWHUQDWLYHO\��\RX�FRXOG�XVH�WKH�DJH-ROG�VWUDWHJ\�RI�EDWKLQJ�LQ�(SVRP�6DOWV��0DJQHVLXP�6XOSKDWH��ZKLFK�LV�KLJKO\�����
HIIHFWLYH�DQG�LQH[SHQVLYH��6RDN�IRU�WKLUW\�PLQXWHV�LQ�D�EDWK�IXOO�RI�ZDUP�ZDWHU��ODFHG�ZLWK�WZR�FXSV������JUDPV��RI������
0DJQHVLXP�6XOSKDWH��7KH�ZDUP�ZDWHU�RSHQV�WKH�SRUHV�WR�LQFUHDVH�WKH�XSWDNH�RI�WKH�0DJQHVLXP�� 
 
6HOHQLXP�–�7KH�DQWLR[LGDQW��DQWL-LQIODPPDWRU\�OLYHU�VXSSRUWHU 
 
$XVWUDOLDQ�VRLOV�DUH�GHILFLHQW�LQ�WKLV�LPSRUWDQW�QXWULHQW�ZKLFK�FUHDWHV�GHILFLHQFLHV�LQ�RXU�IRRG�DQG�HYHQWXDOO\�LQ�XV��,Q�WKLV�
WR[LF�ZRUOG��RXU�WZR-VWDJH�GHWR[LILFDWLRQ�V\VWHP�QHHGV�WR�ZRUN�LQ�K\SHUGULYH��FDXVLQJ�DQ�³XQQDWXUDO´�GUDZGRZQ�RI�����
6HOHQLXP��WR�FRXQWHU�IUHH�UDGLFDO�GDPDJH�DQG�GHWR[LI\�FRQWDPLQDQWV�� 
 
<RXU�OLYHU�LV�WKH�FHQWUHSLHFH�RI�\RXU�WZR-VWDJH�GHWR[LILFDWLRQ�V\VWHP��DQG�WKH�PRVW�LPSRUWDQW�PLQHUDO�IRU�WKH�OLYHU�LV����
6HOHQLXP��(Q]\PHV�DUH�RQFH�DJDLQ�LQYROYHG��WKLV�WLPH��LW�LV�WKH�SRZHUKRXVH�FOHDQ�XS�HQ]\PH�V\VWHP� JOXWDWKLRQH�������
SHUR[LGDVH� 7KH�FKHDSHVW��DQG�SHUKDSV�PRVW�HIIHFWLYH��WRRO�WR�ERRVW�JOXWDWKLRQH��LV�ZKH\�SURWHLQ�FRQFHQWUDWH��DV�LW�������
GHOLYHUV�OX[XU\�OHYHOV�RI�WKH�WKUHH�DPLQR�DFLG�EXLOGLQJ�EORFNV�IRU�WKH�ERG\�WR�FUHDWH�JOXWDWKLRQH� 
 
6HYHUDO�VWXGLHV�KDYH�GHPRQVWUDWHG�WKDW�JRRG�EORRG�OHYHOV�RI 6HOHQLXP DUH�OLQNHG�WR�HQKDQFHG�LPPXQH�UHVSRQVH��7KHUH�
DUH�VHYHUDO�VWXGLHV�ZKLFK�KDYH�GHPRQVWUDWHG�HQKDQFHG�LPPXQLW\�LQ�WKH�HOGHUO\��DQG YLUDO�SURWHFWLRQ DVVRFLDWHG�ZLWK�WKLV�
PLQHUDO�� 
 
����PFJ RI�6HOHQLXP�SHU�GD\�LV�WKH�UHTXLUHG�SURWHFWLYH�GRVH��+RZHYHU��LI�\RX�ZRXOG�SUHIHU�WR�VRXUFH�\RXU�6HOHQLXP�IURP�
IRRG��UDWKHU�WKDQ�D�ERWWOH��WKHQ�WKH�VWDQGRXW�KLJK-6HOHQLXP�IRRG�LV�WKH�KXPEOH�%UD]LO�QXW� 
 
7KH %UD]LO�QXW FRQWDLQV�DURXQG����PFJ�RI�6HOHQLXP�SHU�QXW��EXW�LW�DOVR�FRQWDLQV�WKH�FR-IDFWRUV�WKDW�LQFUHDVH�6HOHQLXP�
XSWDNH��7KH�PRVW�LPSRUWDQW�RI�WKHVH�XSWDNH�HQKDQFHUV�LV�YLWDPLQ�(��ZKLFK�LV�IRXQG�LQ�OX[XU\�OHYHOV�LQ�WKLV�ZRQGHUIXO�QXW��
7KH�%UD]LO�QXW�DOVR�IHDWXUHV�KLJK�OHYHOV�RI�0DJQHVLXP�DQG�=LQF��-XVW�HQVXUH�\RX�FKHZ�WKH�QXWV�ZHOO�WR�H[WUDFW�WKH�IXOO�
EHQHILW��RU�DOWHUQDWLYHO\�WKURZ�IRXU�QXWV�LQWR�\RXU�EOHQGHU�ZKHQ�PDNLQJ�\RXU JUHHQ�VPRRWKLH HDFK�PRUQLQJ�� 

 

,RGLQH�-�5HVFXLQJ�WKH�5XQW 
,RGLQH�LV�WKH�IRXUWK�RI�WKH�PLVVLQJ�PLQHUDOV�WKDW�VKRXOG�EH�DGGUHVVHG�WR�SURYLGH YLUDO SURWHFWLRQ��,RGLQH�XSWDNH�LV�VHULRXV�
O\�LPSDFWHG�E\�&KORULGH��)OXRULGH�DQG�%URPLGH��DOO�WKUHH�RI�WKHVH�DQWDJRQLVWV��LPSDFW�,RGLQH�XSWDNH��EXW�WKH�ELJJHVW�EXOO\�
LV�%URPLGH� %URPLGH LV�QRW�MXVW�LQ�RXU�EUHDG��LW�LV�D�ILUH-UHWDUGDQW�FKHPLFDO�IRXQG�LQ�FXUWDLQV��FDUSHWV��IXUQLWXUH�DQG�DLUOLQH�
VHDWV��&KORULGH�DQG�)OXRULGH�DUH�LQ�WUHDWHG�WRZQ�ZDWHU��DQG�ZKLOH�\RX�PD\�KDYH�LQVWDOOHG�D�FDUERQ�ILOWHU�WR�LVRODWH�WKH�
&KORULQH�LQ�\RXU�GULQNLQJ�ZDWHU��\RX�DUH�VWLOO�VXFNLQJ�XS�ERWK�WR[LQV�YLD�\RXU�VNLQ�ZKHQ�\RX�VKRZHU��,Q�IDFW��WKH�KRW�ZDWHU�
RSHQV�\RXU�SRUHV�WR�PD[LPLVH�WKDW�HIIHFW� 
 
,RGLQH LV�WKH�PRVW�LPSRUWDQW�PLQHUDO�IRU�WKH�KHDOWK�RI�\RXU�WK\URLG�JODQG��,W�LV�UHTXLUHG�WR�HQVXUH�DGHTXDWH�SURGXFWLRQ�RI�
WK\URLG�KRUPRQHV��DQG�WKHVH�KRUPRQHV�FDQ�GLUHFWO\�LPSDFW�PXOWLSOH�EUDQFKHV�RI�WKH LPPXQH�V\VWHP��7KH�WK\URLG�DOVR�
GULYHV�PHWDEROLVP��ZKLFK��LQ�WXUQ��KHOSV�HQHUJLVH�WKH�LPPXQH�UHVSRQVH� 
 
)RRG-EDVHG�LRGLQH�VXSSOHPHQWDWLRQ�LV�EHVW�DFKLHYHG�ZLWK�NHOS�VXSSOHPHQWV�RU�ZLWK�VHDZHHG�VDODGV��$�VLQJOH�VKHHW�RI�
GULHG�NHOS�FDQ�SURYLGH�RYHU������PFJ�RI�,RGLQH�� 
 
7KH�RWKHU�WLPH-WHVWHG�VWUDWHJ\�IRU�,RGLQH�FRUUHFWLRQ�LQYROYHV ILYH�GURSV RI /XJROV�6ROXWLRQ�LQ�D�JODVV�RI�MXLFH��IRU�D����
PLQLPXP�RI�WKUHH�PRQWKV��,W�LV�LPSRUWDQW��ZKHQ�VXSSOHPHQWLQJ�DQ\WKLQJ��WKDW�\RX�FRQWLQXH�WKDW�VXSSOHPHQWDWLRQ�IRU�D�
PLQLPXP�RI�WKUHH�PRQWKV��,W�XVXDOO\�WDNHV�VHYHUDO�\HDUV�WR�FUHDWH�D�GHILFLHQF\�DQG�LW�LQYDULDEO\�WDNHV�VHYHUDO�PRQWKV�WR�
FRUUHFW�LW� 
 
7KH�)DW-6ROXEOH�,PPXQH�(QKDQFHUV 
 
3HUKDSV�WKH�EHVW�UHVHDUFKHG�RI�WKH�LPPXQH�HQKDQFHUV�LV�WKH�IDW-VROXEOH�DQWLR[LGDQW� YLWDPLQ�'���D�KRUPRQH�ZLWK�DQ����
LQWLPDWH�OLQN�WR LPPXQLW\��7KHUH�DUH�FRPSHOOLQJ�VWDWLVWLFV�OLQNLQJ�D�VKRUWDJH�RI�YLWDPLQ�'��ZLWK�VLJQLILFDQWO\�LQFUHDVHG�
VXVFHSWLELOLW\�WR YLUDO�GLVHDVHV� SDUWLFXODUO\�WKRVH�DIIHFWLQJ�WKH�UHVSLUDWRU\�V\VWHP� 
 
1HZ�UHVHDUFK�VXJJHVWV�WKDW�WKHUH�LV�DQ�LPSRUWDQW�UDWLR�EHWZHHQ�YLWDPLQ�$�DQG�YLWDPLQ�'�DQG�WKH� 
EHVW�VXSSOHPHQW�LQ�UHODWLRQ�WR�WKLV�UDWLR��FRPHV�IURP�1DWXUH��RI�FRXUVH�� &RG�OLYHU�RLO FRQWDLQV�YHU\�KLJK�OHYHOV�RI�ERWK�
YLWDPLQ�$�DQG�YLWDPLQ�'��LQ�DQ�RSWLPXP�UDWLR��7KLV�RLO�DOVR�FRQWDLQV�KLJK�OHYHOV�RI�WKH�DQWL-LQIODPPDWRU\�ZRUNKRUVHV��
WKH RPHJD-��IDWW\�DFLGV� $�WHDVSRRQ�D�GD\�LV�JRRG��EXW�D�WDEOHVSRRQ D�GD\�LV�WKH�EHVW�SURWHFWLYH�UDWH� 
 

9LWDPLQ�&�-�8QGHUVWDQGLQJ�WKH�:RUNKRUVH 
 
/LQXV�3DXOLQJ ZDV�WKH�RQO\�SHUVRQ�WR�ZLQ�WZR�1REHO�SUL]HV�VLQJOH-KDQGHGO\��+LV�VHFRQG�VXFFHVV�FDPH�ODWHU�LQ�OLIH��ZKHQ�
KLV�KHDOWK�KDG�EHFRPH�FRPSURPLVHG��+H�DWWULEXWHG�KLV�VXEVHTXHQW�UHFRYHU\��DQG�RQJRLQJ�YLWDOLW\��WR�KLV�GLVFRYHU\�RI�WKH�
SURIRXQG�EHQHILWV�RI�KLJK-GRVH�YLWDPLQ�&� 
 
,QWHUHVWLQJO\��WKH�KXPDQ�ERG\�GRHV�QRW�PDNH�YLWDPLQ�&��LW�PXVW�FRPH�IURP�IRRG�RU�VXSSOHPHQWV�DQG�ZDWHU�VROXEOH������
YLWDPLQ�&�LV�UDSLGO\�H[FUHWHG��VR�ZH�QHHG�WRWR�WRS�XS�GDLO\��7KLV�LV�SDUWLFXODUO\�LPSRUWDQW�DV�ZH�DJH��6HYHUDO�VWXGLHV�KDYH�
UHYHDOHG�ORZHU�EORRG�OHYHOV�RI�WKLV�NH\�GHIHQFH�YLWDPLQ��DVVRFLDWHG�ZLWK�WKH DJLQJ�SURFHVV�  
 



9LWDPLQ�&�LV�WKH�ZRUNKRUVH�RI�\RXU�WZR-�VWDJH GHWR[LILFDWLRQ V\VWHP�DQG��LQ�D�ZRUOG�ZLWK��������UHJLVWHUHG�FKHPLFDOV��
WKLV�V\VWHP�RIWHQ�UHTXLUHV�VXSSRUW��,W¶V�QDWXUDO�WR�WKLQN�DERXW�2UDQJHV�DW�WKLV�SRLQW�EXW�\RX�FRXOG�SHHO�RUDQJHV�XQWLO�\RXU�
ZULVWV�VHL]H��DQG�VWLOO�VWUXJJOH�WR�VXSSO\�HQRXJK�QDWXUDO�YLWDPLQ�&��WR�FRXQWHU�IUHH�UDGLFDO�VWUHVV�� 
 
9LWDPLQ�&�RIIHUV�FULWLFDOO\�LPSRUWDQW�VXSSRUW�IRU�WKH�FHOOV�WKDW�NLOO�LQYDGHUV�DQG�WKH�FHOOV�WKDW�FRRUGLQDWH�WKRVH�DWWDFNV��,W�
LV�HTXDOO\�LPSRUWDQW�WR�SURGXFH DQWLERGLHV WKDW�ILJKW�NQRZQ�LQIHFWLRQV� 
 
7KHUH�DUH�PXOWLSOH�VWXGLHV�FRQILUPLQJ�WKH�FDSDFLW\�RI�YLWDPLQ�&�WR�ERRVW�LPPXQLW\��$ UHYLHZ�RI�YLWDPLQ�&�VWXG�
LHV SXEOLVKHG�LQ 0LOLWDU\�0HGLFLQH IRXQG�D ���– ��� UHGXFWLRQ�LQ�WKH�V\PSWRPV�RI�FRPPRQ�FROG�DVVRFLDWHG�ZLWK������
VXSSOHPHQWDWLRQ��,Q�WKLV�FRQWH[W��WKH�PRUH�H[FLWLQJ�ILQGLQJ�IURP�WKLV�PHWD-DQDO\VLV�ZDV�DQ ���–����� UHGXFWLRQ�LQ��
SQHXPRQLD� 
 
,Q�&KLQD��D�ODUJH-VFDOH�VWXG\�ZDV�LQLWLDWHG�RQ�)HEUXDU\�����DQG�LW�ZLOO�FRQFOXGH�RQ�6HSWHPEHU�����7KLV�VWXG\�LV�FDOOHG�
�9LWDPLQ�&�,QIXVLRQ�IRU�WKH�7UHDWPHQW�RI�6HYHUH�����-Q&R9�,QIHFWHG�3QHXPRQLD�� 7KLV�WULDO�ZDV�LQVSLUHG�E\�WKH������
H[SHULHQFHV�RI�VHYHUDO�&KLQHVH�SK\VLFLDQV��ZKR�VXFFHVVIXOO\�XVHG�KLJK-GRVH�YLWDPLQ�&�LQ�WKHLU�WUHDWPHQW�SURWRFROV�IRU�
WKH�SDQGHPLF� 

9LWDPLQ�&�3RLQWHUV 
7KH�UHFRPPHQGHG�GDLO\�DOORZDQFH�RI�YLWDPLQ�&��DW����PJ�SHU�GD\��LV�ZRHIXOO\�LQDGHTXDWH�LI�ZH�DUH�VHHNLQJ�SURWHFWLRQ��
,W�LV�QRZ�JHQHUDOO\�DFFHSWHG�WKDW�D�PLQLPXP�RI �����PJ ���JUDP��SHU�GD\�LV�UHTXLUHG�WR�PDLQWDLQ�LPPXQLW\� 
 

3K\WRQXWULHQWV�WR�WKH�5HVFXH 
7KHUH�DUH�VHYHUDO�LPPXQH-HQKDQFLQJ�KHUEV�DQG�SODQW-GHULYHG�QXWULHQWV�WKDW�FRXOG�DOVR�EH�HQOLVWHG�LQ�RXU�SURWHFWLYH����
UHJLPH�DW�WKLV�WLPH��EXW�WKH�PRVW�LPSRUWDQW�RI�WKHVH��LQ�P\�RSLQLRQ��LV�D�IODYRQRLG�FDOOHG TXHUFHWLQ� 
 
6RPHWLPHV��DV�WKH�&RYLG-���LQIHFWLRQ�UXQV�LWV�FRXUVH��RXU�UHVSRQVH�LV�QRW�DERXW�D�ODFN�RI�LPPXQH�UHVSRQVH�LQ�IDFW��LW�FDQ�
EH�DOPRVW�WKH�RSSRVLWH��,I�RXU�LPPXQH�V\VWHP�LV�G\VIXQFWLRQDO��ZH�FDQ�ORVH�LWV�FULWLFDO�VHOI-EDODQFLQJ�FDSDFLW\��7KLV�ORVV�
RI�FRQWURO�FDQ�OHDG�WR�D�PDVVLYH�RYHUUHDFWLRQ��7KH�VXEVHTXHQW�RYHUSURGXFWLRQ�RI�LPPXQH�FHOOV�FDQ�FUHDWH�D F\WRNLQH�
VWRUP� ,Q�IDFW��WKLV�LV�D�FRPPRQ�RXWFRPH�IRU�WKRVH�ZKR�VXFFXPE�WR�WKLV�GLVHDVH��7KH�LPPXQH�V\VWHP�HIIHFWLYHO\�WXUQV�
RQ�LWV�KRVW�DQG�WKH�XQFRQWUROOHG�LPPXQH�FHOOV�IORRG�WKH�OXQJV��ZKLFK�OHDGV�WR�WKH�SQHXPRQLD�WKDW�KDV�SURYHQ�VR����������
GHVWUXFWLYH� 
 
+HUHLQ�OLHV�SDUW�RI�WKH�HQWKXVLDVP�IRU TXHUFHWLQ��6XEVWDQWLDO�UHVHDUFK�LQ�&KLQD�DQG�&DQDGD�KLJKOLJKWV�WKH�FRQVLGHUDEOH�
SRWHQWLDO�RI�WKLV�SODQW-GHULYHG�IODYRQRLG�WR�UHGXFH�WKH�OLNHOLKRRG�RI�WKHVH F\WRNLQH�VWRUPV��4XHUFHWLQ�LV�DOVR�D�SRZHUIXO�
LPPXQH�ERRVWHU�DQG�EURDG-VSHFWUXP�DQWLYLUDO�� 
 
4XHUFHWLQ LV�RQH�RI�WKH�PRVW�DEXQGDQW�RI�RYHU������IODYRQRLGV�IRXQG�LQ�IRRG��,W�LV�WHUPHG�D�µIODYDQRO¶��RQH�RI�WKH����
KLJKHVW�QDWXUDO�VRXUFHV�RI�ZKLFK�LV�UHG�RQLRQV�DQG�VSULQJ�RQLRQV��,W�LV�UHSRUWHG�WKDW�FRQVXPSWLRQ�RI�RQH�VSULQJ�RQLRQ�D�
GD\�UHGXFHG�DOO�IRUPV�RI�FDQFHU�E\ ���������– �����PJ RI�TXHUFHWLQ�SHU�GD\��LQ�GLYLGHG�GRVHV��LV�WKH�GHVLUHG�SURGXFWLYH�
GRVH�UDWH� 

7KH�0LJKW\�&XUFXPLQ 
&XUFXPLQ KDV�EHHQ�GHVFULEHG�DV�µWKH�PRVW�SRZHUIXO�DQWL-LQIODPPDWRU\�HYHU�UHVHDUFKHG¶��DQG�LW�KDV�QRZ�EHHQ�OLQNHG�WR�
SURWHFWLRQ�IURP�KHDUW�GLVHDVH��W\SH���GLDEHWHV��$O]KHLPHU¶V��VWURNH�DQG�FDQFHU� 
 
+RZHYHU��WKHUH�LV�D�ELJJHU�SLFWXUH�LQYROYHG�KHUH� ,QIODPPDWLRQ LV�D�SULPDU\�SOD\HU�LQ�DOO�GHJHQHUDWLYH�DQG�LQIHFWLRXV�
GLVHDVH��VR�WKH�EHQHILWV�DUH�SURIRXQG��&RYLG-�� VSRQVRUV�LQIODPPDWLRQ�RQ�D�PDMRU�VFDOH��VR�WKHUH�DSSHDUV�DQ�REYLRXV�
UROH�IRU�D�QDWXUDO�DQWL-LQIODPPDWRU\�LQ�WKH�SURWHFWLRQ�HTXDWLRQ�  
 
,W�LV�LPSRUWDQW�WR�XQGHUVWDQG�WKDW FXUFXPLQ LV�SRRUO\�WDNHQ�XS��VR�WKHUH�LV�JUHDW�EHQHILW�LQ�DVVLVWLQJ�WKDW�XSWDNH��7KH�����
V\QHUJLVWV�WKDW�KDYH�EHHQ�VKRZQ�WR�EH�PRVW�HIIHFWLYH�LQFOXGH EODFN�SHSSHU �OLQNHG�WR�DQ�DFWLYH�LQJUHGLHQW�SLSHULQH����
FRFRQXW�RLO��DQG�IXOO-IDW�PLON��EHFDXVH�FXUFXPLQ�LV�IDW�VROXEOH��� 

3URELRWLF�6XSSRUW 
:H�DUH�LQFUHDVLQJO\�UHFRJQLVLQJ�WKH�LPSRUWDQFH�RI�WKH�OLIH�ZLWKLQ�XV��,Q�IDFW��RXU�PLFURELRPH�LV�LQWLPDWHO\�OLQNHG�WR����
HYHU\�DVSHFW�RI�RXU�KHDOWK��LQFOXGLQJ�EUDLQ�KHDOWK������RI�RXU�LPPXQH�V\VWHP�LV�ORFDWHG�LQ�RXU�JXW��VXSSRUWHG�E\�RXU�JXW�
RUJDQLVPV�DQG�FRQVWDQWO\�ILQH�WXQLQJ�RXU�LPPXQH�UHVSRQVH��8QIRUWXQDWHO\��WKHVH�EHQHILFLDO�RUJDQLVPV�DUH�DOVR�XQGHU�
FRQVWDQW�DVVDXOW�IURP�D�UDQJH�RI�ELRFLGHV��UDQJLQJ�IURP�DQWLELRWLFV�WR�IRRG�VWDELOLVHUV��SUHVFULSWLRQ�PHGLFLQH�DQG���������
FKORULQDWHG�ZDWHU� 
 
,W�LV�QR�DFFLGHQW�WKDW�WKH�ORQJHVW�OLYLQJ�SHRSOH�RQ�WKH�SODQHW�DUH�WKRVH�WKDW�FRQVXPH�ODFWR-�IHUPHQWHG�IRRG�RQ�D�GDLO\����
EDVLV��,W�PDNHV�RQH�ZRQGHU�LI�WKH�LPSUHVVLYH�.RUHDQ�&RYLG-���ERXQFH-EDFN�FRXOG�SRVVLEO\�EH�OLQNHG�WR�WKHLU�GDLO\�����
FRQVXPSWLRQ�RI NLPFKL�� 
 
6LPLODUO\��ODFWR�IHUPHQWHG�.RPEXFKD DQG�RU�.HILU DUH�JUHDW�SURELRWLFV�DQG�WKHUH�DUH�PXOWLSOH�FRPPHUFLDO�SURELRWLF�
IRUPXODV�DYDLODEOH�EXW�WU\�WR�VHHN�WKRVH�ZLWK�WKH�JUHDWHVW�GLYHUVLW\� 
 
7KH�RWKHU�REYLRXV�LPPXQH�VXSSRUWHUV�DUH�JRRG�VOHHS��UHGXFHG�VXJDU��DQG�WU\LQJ�QRW�WR�ERPEDUG�\RXU�������
ZRQGHUIXO�V\VWHP�ZLWK�WRR�PXFK�DOFRKRO�� 
 
,�ZLVK�\RX�DOO�WKH�YHU\�EHVW�KHDOWK�DQG�SURWHFWLRQ�LQ�WKHVH�GLIILFXOW�WLPHV�� 
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3UHVHQW� 
3DXO�3DWWHQ��&KDUOHV�$QGHUVRQ��'DQLHO�6KHDUG��6WHYH�0DKHU��.D\�'H�/XFD��'DYLG�3ODFH���� 
3DXO�3DWWHQ�LQ�WKH�&KDLU�  

$SRORJLHV� *UHJ�%U\DQW 
  

0LQXWHV�RI� 

3UHYLRXV�0HHWLQJ� 
  

0LQXWHV�RI�0DUFK�*HQHUDO�0HHWLQJ�DFFHSWHG���0RYHG��'DQLHO�6KHDUG��6HFRQGHG�6WHYH�0DKHU 
0LQXWHV�RI�0DUFK�&RP��0HHWLQJ�ZHUH�DFFHSWHG��0RYHG��.D\�'H�/XFD��6HFRQGHG���&KDUOHV�
$QGHUVRQ 

%XVLQHVV�$ULVLQJ� 
7KH�UHSODFHPHQW�$-)UDPH�ZDV�RUGHUHG�IURP�+LOOV�3ULQWLQJ�FRVW�����������$OO�RWKHU�PDWWHUV�
PHQWLRQHG�LQ�WKH�SUHYLRXV�PLQXWHV�DUH�FXUUHQWO\�LQ�D�VWDWH�RI�SRVWSRQHPHQW�SHQGLQJ�UH�
VWULFWLRQV�RQ�WUDYHO�DQG�JDWKHULQJV���$�WULDO�UXQ�E\�WKH�&OXE�&RPPLWWHH�DW�(DVWHU�WLPH������
ZDV�GLVFXVVHG�WR�JDXJH�WKH�ZHDWKHU�HWF�IRU�WKH�SURSRVHG������1DWLRQDO�(YHQW� 

1DWLRQDO�&RXQFLO� 1RWKLQJ�WR�UHSRUW� 
  

&RUUHVSRQGHQFH� 
,1� 

7HFK�7LS�DUWLFOHV�IURP�3KLO�&URZWKHU��0DJD]LQHV��&ODVVLF�&OXE�$SULO��9LF�7DV�0DU-$SU����������
6$�0DU-$SU��9LF�&OXE�FDQFHOOLQJ�IXWXUH�HYHQWV��'%$�(YHQW�$XJ-6HSW�DW�6LOYHUZDWHU��6WHYH�
)ROGKD]\����0DUW\�6WRFNZHOO�+96�SDSHUZRUN��3HQ]HG�0DUFK������ 
  

&RUUHVSRQGHQFH� 
287� 

(PDLO�RXW��&RYLG�UHVWULFWLRQV�UH�+96�	�&96�YHKLFOHV��/H\ODQG�3RVW�WR�QHZ�PHPEHUV���������
&DQFHOODWLRQ�1RWLFH�IRU�$SULO�&OXE�0HHWLQJ�DQG�&DVWOH�+LOO�'LVFRYHU\�&HQWUH�ZHHNHQG� 
0DLO�2XW����1HZ�0HPEHU�&DUGV�	�/HWWHUV� 

5HSRUWV� 
5HJLVWUDU¶V�5HSRUW��3DXO�WR�FRQWDFW�.LP�9L]HU��KHU�FDUV�PD\EH�UHJLVWHUHG�WKURXJK�DQRWKHU�
FOXE�������YHKLFOHV�RQ�+96�DQG���RQ�&96�������������������������������������������������������������������
3DUWV�����'DQLHO�UHSRUWHG�VRPH�PLQRU�VDOHV�GXULQJ�WKH�PRQWK��7RQ\¶V�VWRFN�RI�ZDWHU�SXPSV�
DQG�VSDUHV�KDV�EHHQ�XQFRYHUHG�DQG�LW�KDV�EHHQ�VXJJHVWHG�WKDW�WKH�FOXE�VKRXOG�SXUFKDVH�
WKHVH�LWHPV�ZLWK�D�YLHZ�WR�EHLQJ�DEOH�WR�RIIHU�D�UHFRQGLWLRQ�H[FKDQJH�VHUYLFH�WR�PHPEHUV��
6HYHUDO�VXJJHVWLRQV�ZHUH�PDGH�UHJDUGLQJ�SULFHV��WKH�QHHG�WR�FKDUJH�D�GHSRVLW�XQWLO�WKH�H[�
FKDQJH�LV�LQVSHFWHG�DQG�WKH�QHHG�WR�FDUU\�VWRFN�RQ�KDQG��'HWDLOV�RI�WKLV�ZLOO�EH�ILQDOLVHG�
RQFH�'DQLHO�FRQILUPV�WKDW�KH�LV�DEOH�WR�PDQDJH�WKH�UHEXLOGLQJ�SURFHVV��2WKHU�LWHPV�IURP�
7RQ\¶V�VWRFN�SURPSWHG�GLVFXVVLRQ�DERXW�UHEXLOGLQJ�LQWHUPHGLDWH�VKDIWV�HWF���&RQWDLQHU�VWRFN�
OLVW�����FRPSOHWH���6$�KDYH�DYDLODEOH�0DJ�:KHHO�&DSV�–�ZH�RUGHUHG���VHWV�������VHW��–�
UHTXHVW�GLVFRXQW�IRU���VHWV"�������������������������������������������������������������������������������������
0HUFKDQGLVH���*UHJ�%U\DQW�QRW�SUHVHQW�–�-\H�3DVWRXUPRJORX�ZDQWV�D�FRS\�RI�*DYLQ�
)DUPHU¶V�³$Q\WKLQJ�EXW�$YHUDJH´�–�KH�ZLOO�KDYH�WR�SXUFKDVH�RQOLQH�������������������������������
:HEVLWH����1R�SURJUHVV�–�VWRFN�OLVW�QHHGV�WR�EH�UHPRYHG�DV�LW¶V�RXW�RI�GDWH�-�SXW�FRQWDFW�
QDPHV�	�SKRQH�QXPEHUV�XS���������������������������������������������������������������������������������������
$FWLYLWLHV���������������������������������������������������������������������������������������������������������������
3DVW��- 

)XWXUH��-�����������������������������������������������������������������������������������������������
1DWLRQDO�0RWRULQJ�+HULWDJH�'D\����������–�FDQFHOOHG�����������������������������������
�����������0RWRUVSRUW�7ULYLD�QLJKW�–�5LFKPRQG�%RZOLQJ�&OXE�-�FDQFHOOHG��������������
���������/\QZRRG�+RXVH�*XLOGIRUG�–�FDQFHOOHG�����������������������������������������
�����������6KDQQRQV�6\GQH\�&ODVVLF�–�6\GQH\�0RWRUVSRUW�3DUN�–�FRQILUPDWLRQ�0LG-0D\�
�����������$OO�%ULWLVK�'D\�–�7KH�.LQJV�6FKRRO�-�WED 

*HQHUDO�%XVLQHVV� 
�����3���1DWLRQDOV�FDQFHOOHG�GXH�WR�&RURQDYLUXV���(YHQW�WR�EH�UXQ�DW�(DVWHU����������������
'XH�WR�FXUUHQW�LQDELOLW\�WR�FRQGXFW�*HQHUDO�0HHWLQJV��LW�ZDV�DJUHHG�WR�KDYH�PRUH�UHJXODU�
1HZVOHWWHUV�DQG�0DJD]LQHV�WR�NHHS�LQ�WRXFK�ZLWK�&OXE�0HPEHUVKLS���7KHUH�LV�REYLRXVO\�QRW�
D�ORW�RI�QHZV�WR�VKDUH�EXW�ZH�QHHG�WR�PDNH�DQ�HIIRUW�WR�VWD\�LQ�WRXFK��$OO�&RPPLWWHH�0HP�
EHUV�DUH�UHTXHVWHG�WR�FRQWULEXWH�LGHDV�DQG�DUWLFOHV���$OVR�DVN�0HPEHUV�WR�FRQWULEXWH���6RPH�
RI�7RQ\¶V�ROG�WHFKQLFDO�DUWLFOHV�KDYH�EHHQ�UHVXUUHFWHG� 

1H[W�0HHWLQJ� 
1H[W�*HQHUDO�0HHWLQJ���WK�0D\������-�SUREDEO\�DQRWKHU�&RPPLWWHH�WHOHFRQIHUHQFH� 

&ORVXUH� 
0HHWLQJ�FORVHG�DW������S�P� 



6LQFH����� 
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/H\ODQG�3���2ZQHUV�&OXE��-������(YHQWV�&DOHQGDU 

 

��7+�-DQXDU\����� 
  
 

 

&OXE�0HHWLQJ 
  
 

 

7RRQJDEELH�6SRUWV�	�%RZOLQJ�&OXE 
  
 

 

&RQWDFW�.D\�'H�/XFD 
������������ 

 

��WK�)HEUXDU\����� 

��WK�)HEUXDU\����� 

 

&OXE�0HHWLQJ 

&OXE�UXQ�WR�(EHQH]HU 

 

7RRQJDEELH�6SRUWV�	�%RZOLQJ�&OXE 

(EHQH]HU�&KXUFK�0�7HD��:LQH�7DVWLQJ�	�
/XQFK 

 

&RQWDFW�.D\�'H�/XFD 
������������ 

&RQWDFW�&KDUOHV�$QGHUVRQ�
�������������� 

 

��WK�0DUFK����� 
 
��VW�0DUFK����� 
 

��WK�0DUFK����� 

 

&OXE�0HHWLQJ 
 
%0&�+HULWDJH�*URXS 
 

&OXE�5XQ� 

 

7RRQJDEELH�6SRUWV�	�%RZOLQJ�&OXE 
 
9LGHR�$IWHUQRRQ—+DO�0RORQH\ 
5\GH�(DVWZRRG�/HDJXHV�&OXE���&DQFHOOHG 

3RZHUKRXVH�0XVHXP��&DQFHOOHG 

 

&RQWDFW�.D\�'H�/XFD 
������������ 
 

 

�WK—��WK�$SULO����� 

��WK�$SULO����� 

 

3���1DWLRQDO�0HHWLQJ 

&OXE�0HHWLQJ 

 

6WDQWKRUSH�4/'��&DQFHOOHG 

7RRQJDEELH��&DQFHOOHG 

 

OH\ODQGS��QDWLRQDOV#JPDLO�FRP� 

&RQWDFW�.D\�'H�/XFD 
������������ 

 

��WK�0D\����� 
 
0D\����� 

 

&OXE�0HHWLQJ 
 
1DWLRQDO�0RWRULQJ������
+HULWDJH�'D\ 

 

7RRQJDEELH��&DQFHOOHG 
 
(DVW�.XUUDMRQJ���&DQFHOOHG 

 

 

&RQWDFW�.D\�'H�/XFD 
������������ 

 

�WK�-XQH����� 

 

&OXE�0HHWLQJ 

 

7RRQJDEELH�6SRUWV�	�%RZOLQJ�&OXE 

 

&RQWDFW�.D\�'H�/XFD 
������������ 

 

��WK�-XO\����� 

 

&OXE�0HHWLQJ 

 

7RRQJDEELH�6SRUWV�	�%RZOLQJ�&OXE 

 

&RQWDFW�.D\�'H�/XFD 
������������ 

 

��WK�$XJXVW����� 
 
��WK�$XJXVW����� 

 

&OXE�0HHWLQJ 
 
6KDQQRQ
V�6\GQH\�&ODVVLF 

 

7RRQJDEELH�6SRUWV�	�%RZOLQJ�&OXE 
 
6\GQH\�0RWRUVSRUW�3DUN��7%$ 

 

&RQWDFW�.D\�'H�/XFD 
������������ 
 

 

�WK�6HSWHPEHU����� 

 

&OXE�0HHWLQJ 

 

7RRQJDEELH�6SRUWV�	�%RZOLQJ�&OXE 

 

&RQWDFW�.D\�'H�/XFD 
������������ 

 

��WK�2FWREHU����� 

 

&OXE�0HHWLQJ 

 

7RRQJDEELH�6SRUWV�	�%RZOLQJ�&OXE 

 

&RQWDFW�.D\�'H�/XFD 
������������ 

 

1RYHPEHU����� 
 
��WK�1RYHPEHU����� 

 

%0&�+HULWDJH�*URXS�
$QQXDO�5HXQLRQ 
&OXE�0HHWLQJ 

 

5\GH�(DVWZRRG�/HDJXHV�&OXE 
 
7RRQJDEELH�6SRUWV�	�%RZOLQJ�&OXE 

 

&RQWDFW�.D\�'H�/XFD 
������������ 
 

 
�WK�'HFHPEHU����� 

 
&OXE�0HHWLQJ 

 

7RRQJDEELH�6SRUWV�	�%RZOLQJ�&OXE 
 
&RQWDFW�.D\�'H�/XFD 


