
0DUFK�&DQFHOODWLRQV 
:HOO� WKLV�KDV�EHHQ�D� UDWKHU�HYHQWIXO�PRQWK��DQG�ZH¶UH�QRZ� LQ�D�FRQWLQXDOO\�HYROYLQJ�VLWXDWLRQ�
ZLWK�WKLV�&RURQD�YLUXV��$V�,�ZULWH�WKLV��ZH�KDYH�GHFLGHG�WR�HUU�RQ�WKH�VLGH�RI�FDXWLRQ�DQG�FDQFHO�
WKH�0DUFK�&KDSWHU�����PHHWLQJ�DQG�PRQLWRU�GHYHORSPHQWV�DV�ZH�PRYH�WRZDUG�RXU�$SULO�PHHW�
LQJ�� $OVR� FDQFHOOHG� DUH� WKH� 90&�&OXE�PHHWLQJ� IRU�0DUFK� ��VW� DQG� WKH� <RXQJ� (DJOHV� HYHQW�
VFKHGXOHG�IRU�$SULO��WK�0\�DSRORJLHV�LI�WKLV�LV�DQ\�LQFRQYHQLHQFH�DQG�KRSH�HYHU\RQH�VWD\V�VDIH�
DV�ZH�ULGH�RXW�WKH�VWRUP�� 
 
'XULQJ� WLPHV� OLNH� WKLV��KHDOWK�FDUH�SURIHVVLRQDOV�DUH�RQ� WKH� IURQW� OLQHV� WU\LQJ� WR�KHOS�VWHP� WKH�
DGYDQFHPHQW�RI�GLVHDVH�� ,I�\RX�NQRZ�RU�DUH�KHOSHG�E\�D�KHDOWK�FDUH�SURIHVVLRQDO��EH�VXUH�WR�
WKDQN�WKHP�EHFDXVH�WKH\�RIWHQ�SXW�WKHLU�OLYHV�RQ�WKH�OLQH�DV�WKH\�KHOS�RWKHUV� 
 
2Q�D�EULJKWHU�VLGH��ZLWK�VR�PDQ\�DFWLYLWLHV�FDQFHOOHG�DQG�VRPH�RI�XV�ZRUNLQJ�IURP�KRPH��LW�PD\�
JLYH� XV� WLPH� WR� SDXVH� DQG� WDNH� VWRFN� RI� HYHU\WKLQJ�ZH� GR� KDYH�� 7KRVH� RI� XV�ZLWK� NLGV� DQG�
JUDQG�NLGV�PD\�KDYH�PRUH�WLPH�WR�VSHQG�ZLWK�IDPLO\��LI�\RX�RZQ�D�SODQH�PD\EH�PRUH�WLPH�WR�IO\�
DQG�UHYLHZ�\RXU�WHFKQLTXHV��LI�\RX¶UH�ZRUNLQJ�RQ�D�SURMHFW�–�PRUH�WLPH�WR�EXLOG�� 
 
,Q�2WKHU�DYLDWLRQ�QHZV� WKH�6XQ� µQ�)XQ�)O\-LQ�KDV�EHHQ� WHQWDWLYHO\� UHVFKHGXOHG� IRU�0D\��-���
DQG�LWV�WRR�HDUO\�WR�NQRZ�LI�WKH�$23$�)O\-LQ�WR�EH�KHOG�LQ��6DQ�0DUFRV�ZLOO�UHPDLQ�YLDEOH�� 

3URMHFW�8SGDWHV�DQG�$UWLFOHV�1HHGHG� 
$V�ZLWK�HYHU\WKLQJ�HOVH�ZH¶UH�DOZD\V� ORRNLQJ� IRU�DYLDWLRQ�DUWLFOHV�DQG�SURMHFW�XSGDWHV� IRU� WKH�
QHZVOHWWHU��:H�KRSH�LI�\RX�VHH�VRPHWKLQJ� LQWHUHVWLQJ�\RX�ZLOO�VHQG�LW� LQ�VR�ZH�FDQ�SODFH�LW� LQ�
WKH�1HZVOHWWHU�IRU�WKH�UHVW�RI�WKH�PHPEHUV��$OVR��ZH�ZDQW�WR�VHH�WKH�SURJUHVV�RI�\RXU�SURMHFWV��
,�NQRZ�WKH\�VRPHWLPHV�PRYH�SUHWW\�VORZ��EXW�UHPHPEHU�RWKHUV�FDQ�OHDUQ�IURP�\RXU�PLVWDNHV�
DV�ZHOO�DV�\RXU�YLFWRULHV� 
 
&KDSWHU�5HFHLYHV����<RXQJ�(DJOH�3RLQWV 
 
($$� &KDSWHU� ����� KDV� HDUQHG� ��� FUHGLWV� IRU� D� WRWDO� YDOXH� RI� �������� 
$V� LQ� SDVW� \HDUV�� WKH� ($$� VWURQJO\� HQFRXUDJHV� FKDSWHUV� WR� SRRO� WKHLU� FUHGLWV� WR� KHOS� VHQG�
\RXQJ�SHRSOH�WR�WKH�($$�$LU�$FDGHP\�VXPPHU�FDPS�LQ�2VKNRVK��:,��7KH�FKDSWHU�PD\�DOVR�
DSSO\� IRU� FDVK� UHLPEXUVHPHQW�RI� FRVWV�GLUHFWO\�DVVRFLDWHG�ZLWK� WKH�SURPRWLRQ��HQKDQFHPHQW��
DQG�H[HFXWLRQ�RI� \RXU� ORFDO�<RXQJ�(DJOHV�DFWLYLWLHV��0DQ\� WKDQNV� WR�'DYH�DQG�0DWW� IRU� WKHLU�
JUHDW�VHUYLFH�,Q�ZRUNLQJ�ZLWK�WKHVH�NLGV� 
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1HZ�3URMHFW�6WDUWHG 
:HOO� LW� ILQDOO\�KDSSHQHG��\RXUV� WUXO\� ILQDOO\�ELW�KH�EXOOHW�DQG�VWDUWHG�DQ�DLUFUDIW�SURMHFW��1RW�ZLWKRXW�PXFK�
FRQVWHUQDWLRQ�PLQG�\RX��:LWK�PDQ\�DLUFUDIW�W\SHV��VW\OHV�DQG�SULFH�UDQJHV��WKH�ILQDO�GHFLVLRQ�ZDV�EDVHG�RQ�
FRVW��RI�FRXUVH��DQG�WKH�W\SHV�RI�PDWHULDOV�,�IHOW�PRVW�FRPIRUWDEOH�ZRUNLQJ�ZLWK��7KH�ILQDO�FKRLFH�ZDV�WKH�
0LUDJH�0DUDWKRQ��D�ZRRG�IUDPHG�FRPSRVLWH�VNLQQHG�ORZ�ZLQJ�ZLWK�SHUIRUPDQFH�LQ�WKH�UDQJH�RI�WKH�59-��
UDQJH��7KLV� LV� EDVHG�RQ� WKH� HDUO\� HLJKWLHV� ³&HOHULW\´� GHVLJQHG�E\� /DUU\�%XUWRQ�ZKLFK�ZDV�D� UHWUDFWDEOH�
JHDU�VSHHGVWHU�WKDW�ZRQ�VHYHUDO�DZDUGV�DW�WKH�WLPH��7KH�0DUDWKRQ�LV�D�SODQV�EXLOW��IL[HG�JHDU��VWUHWFKHG�
ZLQJ�YHUVLRQ�RI�WKDW�SODQH�� 

7KH�SODQH�KDV�D�ZRRG�IUDPH�DQG� LV�HQFORVHG� LQ�D�FRPSRVLWH�VNLQ�JLYLQJ� LW�D�VPRRWK�DQG�VOHHN�DSSHDU�
DQFH���$QG�,�EOHHG�WRR�PXFK�ZKHQ�ZRUNLQJ�ZLWK�PHWDO���7KDW�VDLG��,�KDYH�WKH�WDLO�IHDWKHUV�ZHOO�XQGHUZD\�
DQG�KRSH�WR�KDYH�WKH�IXVHODJH�IUDPH�LQ�SURFHVV�E\�WKH�HQG�RI�$SULO�� 
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7KH�0DUDWKRQ�ZLOO�ORRN�VRPHWKLQJ�OLNH�WKLV�&HOHULW\�H[FHSW�ZLWK�D�IL[HG�WUL-JHDU�� 

���PP�IRUPHU�VNLQV�VFDUIHG�DQG�UHDG\�WR�DSSO\� 7KH�ILUVW�WZR�9HUWLFDO�6WDELOL]HU�IRUPHUV�EHLQJ�
JOXHG� 
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$7&�DQG�<RX��&RPPXQLFDWLQJ�:LWK�&RQILGHQFH�DQG�&ODULW\ 
:HGQHVGD\��0DUFK����DW���S�P��&'7 
3UHVHQWHUV��5LFKDUG�.HQQLQJWRQ�DQG�%RE�2EPD� _ �4XDOLILHV�IRU�)$$�:,1*6�FUHGLW� 
5HJLVWHU�1RZ�¾¾� 
 

&KDSWHU�&KDW��'RQDWLRQV�DQG�&RQWULEXWLRQV�WR�&KDSWHUV� 
7XHVGD\��0DUFK����DW���S�P��&'7 
3UHVHQWHU��3DWWL�$UWKXU 
5HJLVWHU�1RZ�¾¾� 

0HGLFDO�&HUWLILFDWLRQ�4	$� 
:HGQHVGD\��0DUFK����DW���S�P��&'7 
3UHVHQWHUV��7RP�&KDUSHQWLHU�DQG�'U��6WHSKHQ�/HRQDUG� _ �4XDOLILHV�IRU�)$$�:,1*6�FUHGLW� 
5HJLVWHU�1RZ�¾¾ 

$35,/�:(%,1$56 

 

&\OLQGHU�:RUN��5LVN\�%XVLQHVV 
:HGQHVGD\��$SULO���DW���S�P��&67 
3UHVHQWHU��0LNH�%XVFK� _ �4XDOLILHV�IRU�)$$�:,1*6�DQG�$07�FUHGLW� 
5HJLVWHU�1RZ�¾¾� 

<RX�-XVW�*RW�<RXU�3LORW�&HUWLILFDWH�—�1RZ�:KDW" 
:HGQHVGD\��$SULO���DW���S�P��&67 
3UHVHQWHUV��-LP�%RXUNH�DQG�0DULDQQH�)R[� _ �4XDOLILHV�IRU�)$$�:,1*6�FUHGLW� 
5HJLVWHU�1RZ�¾¾� 

+HDOWK\�3LORW�7HFKQRORJ\ 
:HGQHVGD\��$SULO����DW���S�P��&'7 
3UHVHQWHU��3KLO�/LJKWVWRQH� _ �4XDOLILHV�IRU�)$$�:,1*6�FUHGLW� 
5HJLVWHU�1RZ�¾¾ 
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