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5HJLVWHU IRU FODVVHYVY DW VSULQJJDUGHQSD P\UHF

AXLEN 6WDUW *XLWDU IRU $GXOWV /HDUQHWYWYWLQJ *DUGHQ 6WUROO
'RQ W KDYH D JXLWDU" 1R SUREOHP \RX FDQ XVH RQH RI RXUV
-RLQ RXU QHLJKERL

,QVWUXFWRU 5RG *RHO] ZDONLQJ FOXE WR \
‘KR *URXS VHVVLRQV IRU $JHV VSHQG WLPH LQ QD'
&RVW  ZHHNV VHVVLRQ 5GHVLGHQW PDNH QHZ IULHQGYV

1RQ 5HVLGHQW
"KHQ :HGQHVGD\V DW QRRQ
BHVVLRQ ODUFK 0D\

EHVVLRQ 0D\ -XO\ ‘KR $00 5HVLGHQWY DUH ZHOFRPH
/JRFDWLRQ 6SULQJ *DUGHQ 7TREQWKY S

$GPLQLVWUDWLYH 7UDLQLQJ.RRBP :HGQHVGD\ $SULO $SULO

&KHFN RXW RXU )5(( /IRFDWLRQ OHHW DW WKH 9LROHW +
75< AXLEN 6WDUW *XLWDU 6HVVLRd‘RWH OXVW UHJLVWHU WR UHFHLY
ODUFK SP PXVW UHJLVWHU WR BRMFPLW&LQJ
&UHDWLYH <RUN $UW &ODVVHYV
$GXOW &ODVVHV $JHV .LGV &0ODVVHV $JHV
30HLQ $LU :DWHUFRORU :RUNVKRS +RZ WR 'UDZ &DUWRRQV
KR $GXOWV DQG WHHQV DJHV KR .LGV DJHV WR
(OPZRRG 3DUN 0D\ DP WR sp (OPZRRG 3DUN $SULO
9LROHW +LOO 3DUN 0D\ DP WR 9islROHW +LOO 3DUN [3BULDXP
YHH 5SHVLGHQW 1RQ 5HVLGHQW JHH SHVLGHQW 1RQ 5H
&\DQRW\SH :RUNVKRS $QLPDO 3DLQWLQJ
‘KR $GXOWV DQG WHHQV DJHV KR .LGV DJHV WR
(OPZRRG 3DUN $SULO DP WR SPOPZRRG 3DUN 0D\ DP
9LROHW +LOO 3DUN $SULO DP WRLROIPN +LOO 3DUN 0D\
YHH 5HVLGHQW 1RQ 5HVLGHQW YHH 5HVLGHQW 1RQ 5H

[LWWOH /HDUQHUV $ 3UH 6FKRRO &UD7INWN B QRX 8 WKW\ HLA P H

+HOS 6KDSH WKH )XWXUH RI 5HFUHDWLR
7RZQVKLS

6SULQJ *DUGHQ 7RZQVKLS LV ZRUNLQJ W
LPSURYH UHFUHDWLRQ SURJUDPYV DQG F
<RXU IHHGEDFN ZLOO KHOS JXLGH IXWXl

7KLV VXUYH\ WDNHYV PLQXWHYV

‘KR $JHV ~ \HDUV ROG $00 UHVSRQVHYV DUH DQRQ\PRXYV

&RVW )5((
'KHQ 7KXUVGD\V O0PSIFIKO DP
0D\ oD\ _ DP
/IRFDWLRQ 9LROHW +LOO 3DUN 8VH WKLV OLQN RU 45 FRGH WR WDNH

OXVW UHJLVWHU WR UHFHLYH XSGDWHYV :HDWWV\}SWPIEWWL& VIWZSUHEVXUYH\
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5HVHUYH 3DYLOLRQV 2QOLQ
SLROHW +LOO 3DUN 3DYLOLRQESR VRUVKLS 2SSRUWXQLWLHV

7UL +LOO 5RDG ‘H LQYLWH \RX WR KHOS XV HQKHDRW®H R U, @ RAPX
ZH VHHN WR SURYLGH D YDOXDKE®HH[BRVXUB RQ

(Opgﬁffj;ggﬁ' SDYLOLRQ DGYHUWLVLQJ ZKLFK LOFOXGHWVLBOLOMWGID SBEC
FRPPXQLFDWLRQ ZLWK FRPPXQLW\LPEBRAUNPVKL
*UDQWOH\ 3DUN 3DYLOLRQ
*UDQWO\ 5RDG 7KH 6SULQJ *DUGHQ 7RZQVKLS 5HFSUIBMLICROH VF
\RXU VXSSRUW DQG FRQVLGHUDWLRQ
N 3DYLOLROQ

N RI :LQGVRU 6WUHHW30OHDVH YLVLW 6SULQJ*DUGHQ3$ P\UHF FRP DQG

3DYLOLRQ 5HQWDOV DUH DYDBPODESR RYPUPE DbHRY VFDQ VUHDWABRRGH IRU F

6SULQJ*DUGHQ3$ P\UHF FRP RU E\
VFDQQLQJ WKH 45 &RGH

S5HVLGHQW
1RQ 5HVLGHQW

3DYLOLRQV FDQ EH UHQWHG EHWZHHQ DP WR GXVN
I[URBSULO WR 1RYHPEHU

5HVWURRPYVY DUH LQFOXGHG ZLWK \RXU UHQWDO

<RX DUH UHVSRQVLEOH IRU UHPRYLQJ DQ\ H[FHVV WUDVK DQG
FOHDQ XS

! o°lvkodW vk°d °W°C W8 e 0°lvkW'led™ v o %\bh 6 RI™Yv @ el CAW\
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2Q -DQXDU\ -RQDWKDQ 3LQNHRWRRH ZDVW VZRUQ LQWR
7RZQVKLS &RPPLVVLRQHU UHSUHVHQWDQY :®RIUG +H EULQJV \
GLUHFW OHDGHUVKLS H[SHULHQFH GARVWHWHBRR® KDYLQJ SUHYLRX
WKH 7RZQVKLSTV 30DQQLQJ &RPPLVVLRQ + DQG =RQL
+HDULQJ %RDUG + $ <RUN &RXQWDWDWLYH -RQDWKD
GHHS URRWV LQ WKH DUHD ZLWKWRFAL®DWLHVWKDWLQJ EDFN WR
FHQWXU\ +H KDV OLYHG LQ (OPZRREGINWSQFBERXWQG FDUHV

KLV FRPPXQLW\

3URIHVVLRQDOO\ -RQDWKDQ LV DQRXWEMHIHFEIWQPHU DQG QRQS
ZLWK PRUH WKDQ \HDUV RI H[SHYHWQBW WHKHFXUUHQWO\ VHU
6HQLRU 9LFH 3UHVLGHQW RI WKH 6RVAX$KDMQD 1DWLRQDO +HULW
DQG $GMXQFW ,QVWUXFWRU DW <RPRQ@RAWHKHU RI 3HQQV\OYDQLD $
SRVLWLRQV -RQDWKDQ SUHYLRXVOOZRQMNMGZDWKD /RQJ 5DQJH 3
WKH <RUN &RXQW\ 30DQQLQJ &RPPLWRRQGDQG VHUYHG DV D
OHPEHU RI WKH <RUN &RXQW\ 5DLO 7UDLO $XWKRULW\

-RQDWKDQ LV HQHUJL]JHG E\ WKH RIBRWPDXQLMIVWR IRFXV RQ Z
PRVW WR WKH UHVLGHQWYV Rl 6SULQLVBURGKU7RZQVKLS $V &RPP
KLV JRDO LV WR PDNH VXUH 7RZQVKYS URYQHH QHHQW ZRUNV IRU
EHOLHYHV WKH EHVW VROXWLRQW PRPPUWWHG/KVRLVWHQLQJ DQG L
EHLQJ DFFHVVLEOH UHVSRQVLYH [BURDWKRXJKWIXO LQ KLV DS
5HVLGHQWY DUH HQFRXUDJHG WR UH®HEVRXRW ZLWK TXHVWLRQV
FRQFHUQV -RQDWKDQ LV UHDG\ WRW MVRVERUNRMODERUDWH DQG
EHKDOI RI WKH FRPPXQLW\



=21,1* 3/%11,1*

K\ 'R :H 5HIXODWH 6WRBRPZBWXEH WKH GLVFKDUJH RI SR{ZGNWD\YWWHAURR WKH WE
SUDFWLFDEOH LQ D PDQQHU WKIKM SHRWWFOWD @DV &R GTH BB DS W HU H HZDX\® B W HG
VWDQGDUGV IRU VXUIDFH ZDWHUV RHWKNVER® E R Q BN D\OMHN DMRS S R W HF WZ DWKHUZ B
UHFUHDWLRQ DQG ILVK FRQVXPSWSRBL D® G WDRIMIDFMW.RDRW QHHG

$V VWRUPZDWHU UXQV RYHU GULYBRMWWOBEZBNV XSGGHE®HYD FKHPQOXD\D Q@MU YV
VWRUPZDWHU UXQRII LV RIWHQ FRQVQH\FIGS MR 6HG® UZLWVHK LEQV VKA ®HZHU KD B JHBQ G
DGMDFHQW DQG GRZQVWUHDP ULY HRH/QWQ G QAWK H Q B W EKIDWK R ® W HAWH DY DB W HW & IR\GF
XVH IRU UHFUHDWLRQ DQG SURYLGLQIRGIULY NMIQH QDWHRQBROONDWBVW WKUHDW W

7KH W\SHV RI LOOLFLW GLVFKDWIPY SN EHERoY FQ Wik WRPHYFKDUJH LV GHILQHG I
t :DVWH RLO DQWL IUHH]H SDLGWKWMPDNBORGLNWKPAWIKRRWHKKIROWKDQ FOHDQ VWE
$+ &DU ZDVK ODXQGU\ DQG LQGXVWULDO ZDWRNZFDWIBUV ,00LFLW FRQQHFWLRQV PI
+ 3BRRO ZDWHU GLVFKDUJH FKORULQDWHG D @® \GHH KOKRH IWIVWB® RI FROQQHFWLRQ"
t
1
t

6SLOOV RQ URDGZD\V DQG RWKHU DFFLGHQ¥WHQ ZDWHU TXDOLW\ LVVXHV ZHUH Q
)DLOLQJ VHSWLF VIVWHPV DQG LOOHJDO GXPSLQJ SUDFWLFHYV

*UDVV FOLSSLQJV \DUG ZDVWH EORZQ LQWR WKH URDG

&RPPRQ LQGLFDWRUV Rl LOOLFLWPBQVFKDUJHV LQFOXGH DEQRU
RGRUV VWUDQJH FRORUV RU RUOLQKHBE SUHVHQW DURXQG R
VWRUP LQOHWY RU SLSHV .HHSL®J RBUPIXO VXEVWDQFHV RXW
ZDWHU EHQHILWY HYHU\RQH HQVYEDRPR@RHQWDOO\ DQG HFRQRP

6KRXOG \RX VHH RU VXVSHFW DQFDO®@L MK GLVFKDUJH SOHDVH
7TRZQVKLS RIILFHY LPPHGLDWHO\ WKRHHQHSRUW WKH FRQFHUQ
UHSRUWLQJ SOHDVH EH SUHSDUHI WVRXKUWLGHQWLI\ WR WKH EHVW
DELOLWLHY WKH ORFDWLRQ FRORYDWGRQ@V DQG DQ\ RWKHU RE
\RX PD\ KDYH

$00 3RROV 3HUPDQHQW RU 7HPSRUDU'
EXLOGLQJ SHUPLW DQG VWRUPZDWHU PI
*DUGHQ 7RZQVKLS DV UHTXLUHG E\ W
SHVLGHQWLDO %XLOGLQJ &RGH 7KHVH
LQIODWDEOH WHPSRUDU\ SRROV QHRE
WKH SLFWXUH WHQG WR EH FROODEG O+
WKH HQG RI VXPPHU 7KHVH SRROWIZQ
SHUPLW HYHU\ \HDU ZKHQ WKH SRRH 1
+RZ &DQ <RXU +RXVHKROG +H®@WDFW WKH RIILFH IRU DGGLWLR

%\ SUDFWLFLQJ KHDOWK\ KRXVHKRDG NpEWLURRBR¥WYoHRP \RXU SRRO
FRPPRQ SROOXWDQWY OLNH SHVAMOLFESIHMVSIBWG&DVWH JUDVV
DXWRPRWLYH IOXLGV RIl WKH JURXPRU DPRG HRXW RI VWRUPZDWHU
LQIRUPDWLRQ SOHDVH VHH WKH 3+RFHREHQHUV *XLGH WR 6WRUP
ORFDWHG RQ :HEVLWH XQGHU WKH 06 7DE

30DQQRLQJ WR LQVWDOO D IHQFH VKRAKGHWU SDWLR WKLV VSULQJ
UHTXLUH SHUPLWY ZKHWKHU WKH\ DQWWDHOSOL.MRLQJ DQ H[LVWLQJ RU
QHZ $ VKHG RU SDWLR DOVR UHTXMHPHQW 6WRUPZDWHU 0DQDJ
BHUPLW )RU PRUH LQIRUPDWLRQQFQHRDVHUFR®WWDFW WKH =RQL
WKH 7TRZQVKLS RIILFH
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7ULVKD 5DITHUW\ MRLQV WKH 6SULDUWHK IDOHP® VTR ZDIMKIHD WHHIRR &RGH (QIRUFHPHQ\
=RQLQJ H[SHULHQFH 6KH LV DOVR DY%3$IBRWHWHKHFEBWNHGI ® W R2&RGH (QIRUFHPH!
21ILFHU VKH ZRUNHG LQ SURSHUW\HWDQWJBPRQWRWHKHHNKQQJIJV EXW PRVW LPSRU\
HQVXUH FRPSOLDQFH LQ SDVVLQJ WHRPDLA HEWDMMHNVDQGS LHRSHUDMOLQVSHFWLRQV
VZRUQ LQ E\ ODJLVWHULDO 'LVWURQFWFRKBEHUHQQLIHU &0DQF\ R
&/($5 6,*+7 75,$51*/(6
7KDW GRHVQYIW VRXQG YHU\ LQWZAKHMW L
LPSRUWDQW WR DOO RI XV DQG ZKDWKWR
VSULQJ JURZWK RI SODQWV EXVKHV DC
7RZQVKLS KDV PXOWLSOH RUGLQDQRHWV
WULDQJOHV

:KDW GRHV RXU RUGLQDQFRWILQDBREXW
&OHDU VLJKW WULDQJOHV DW VIHFMH RN
VWUHHWY SULYDWH URDGV DQG RUKWF|
WULDQJOH VKDOO EH PDLQWDLQHMGI ZI2W k
YLVXDO REVWUXFWLRQV VXFK DV VKUHHH \
YHJHWDWLRQ RI PRUH WKDQ WKUHHHHH
VWUHHW DQG RU DFFHVV GULYH RU BHLYI

'K\ LV LW LPSROMDQWLIKW WULDQJOHV DUH HYWH@WALID® VRH AR MULFQVL X DWW O
LOQWHUVHFWLRQ ZKLFK LV FUXFLRPWHRW \DDO HFRODQGLRQRLGLQJ

'KDW LV WKH FROOLVLR®W WUWHOWKRGIHODWHG FUDVKH® LINWK \DWRRRMF X U \IV VPR
LQWHUVHFWLRQ UHODWHG FUDVKEMKD REM® IEX PWHHKEG POLHHZ W X U QH G

'K\ FDQ P\ EXVKHV RU YHJHWDWLRQ RKQHDAEWLROB® $MVURELDWLRQ RFLEDOM 3UDKQN S
BWXG\ GHWHUPLQHG IRU SDVVHQJHWKDMWKWKMH G ULWHUW VD WV KHG JKW RV DQ IBISISWU K
YHKLFOH LV IHHW DERYH WKH URDGZD\ VXUIDFH

%H SURDFRVDYWHOI
LQVSHFWLRQ WR GH
\RXU SURSHUW\ LV L
RI RXU FOHDU VLJK
RUGLQDQFHV DQG V|
QHHGV WR EH FXW
RU UHPRYHG WR PD
FRUQHU VDIH

AXHVWLRIQWH PH D
FDOO , ZLOO H[SO
RUGLQDQFHV GLVF

UHTXLUHPHQWYV ZLW
HYHQ VHW XS D VLW

\RXU SURSHUW\ WR |
LQ OD\LQJ RXW WK
WULDQJOH RQ \RXU
GHWHUPLQH ZKDW

QHHGV WR EH FO}

$V VSULQJ DSSURDFKHV HYHU\RQH NO®RZVDWWHN GURQDQJI(QEG7 EORRFXQIW LW IV WWULI
SUXQLQJ HDUO\ DQG RIWHQ , W TV QW KD M XYMI MKBIWL RIK W DWQUE D 8D @ HP X VWX N W DR R
SURSHUW\ LW FDQYW HQFURDFK \RQ WK NRXXEQHE JK\E R H fiw SRUR § H@W URAO Bl Q G V¥ IPXIM
WKDW LW FDXVHV GDPDJH WR IHQFMXYHRWRKWY KPFEFHVWR FDQWWXEDUERU @B PWRS HRW
7DOO JUDVV DQG RYHUJURZQ YHJHWRWLRID DIHL.QYKH FRPSODLQW
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6HZHU 5RRW &RQWURO

7KH FRQWLQXDO IORZ RI QXWULHQWSILSHVH B WD WHRWNR VUG H QU RRWW 5RRWYV
JURZLQJ DORQJ SLSHV H[HUW VLJQIKHNBHQWRBWHNVRBRUBXR/E SRR/ DQG
DURXQG JDVNHW FRQQHFWLRQ SR LEXWHD K KULHBKOPD \5REBWQ® IRQBUDWLRQ FDQ
FDXVH D EORFNDJH WR WKH VHUYERKXSUHY XRXW. GRPY VEBDAEPDIH WR

\RXU SURSHUW\ 7HPSRUDU\ VROXWLRQQ DXBEXGWMRDFSXWX WEHH XNLRW V

DQG SRXULQJ IOXVKLQJ URRW FR@®WHRORBWRGXKM WQOG LYNRROGH QW
VROXWLRQ LV WR UHPRYH WKH WRHHY DU WBHLSHL W KDKW  K/HIVE WELHRH@®

GDPDJHG IURP WKH URRWYV
6HZHU %DFNXS 3UHYHQWLRQV

6DQLWDU\ VHZHU OLQH EORFNDJHW Y UHUWDSLH DIDDG EPXSVR FH W B RV FO\QD B QRV H.W MK\
VHZHU V\VWHP DW MRLQWYV DQG FUDFMY DQGNKBILQNZ KB PHHREH.F HW K HOBHSIW HADHPGIVWWE
LQ WKH 7RZQVKLS VHZHU PDLQ DV ZHOO
*UHDVH
&RRNLQJ RLO VKRXOG EH SRXUHG LL@MUR DD & HOW SRIWH.E VRD Q @ WK G WIBRZED WK 1B | @/WDIL
SHRSOH DVVXPH ZDVKLQJ JUHDVHWGRZW HUKHYGUDLQVZD MKRUR *UHRDV B @GR Y@ G\LIGH. |G ¢
WKH GUDLQ WKH SURSHUW\ RZQHUDMV HKKQ PMK [RW KIS S/KOVWVWEHUOLQH HYHQWXDOC
3DSHU 3URGXFWYV
3)OXVKDEOH  ZLSHV SDSHU WRZH O VF DG \OS RWAD IE O H TEX.\DIS HPUD\Q \ DSQUGR E OVH /W W DL AWK 1D G
WRZQVKLSTV PDLQ 7KH\ EHFRPH ORGHUGLER BSQGWLREV RDXWKIKJ VHZHWVEDRRXSOY
GLVSRVHG RI LQ WKH JDUEDJH
ODLOQWHQDQFH RI *UDVV ‘HHGV 7UHHV %XVKHV DQG 5RDG
« 7KH 7RZQVKLS UHFHLYHV PDQ\ FRPS®DR YMUIWH BIFKZWKHDUH DERKWUDVYV  ZHHG V7 KBHQ
RUGLQDQFH VWDWHY DOO SUH P IKHVO DEHS PH{MHWR RQHSU REHU WIRP Z WHKGY R W GO
7KLV LQFOXGHYV DQ\ IORZHUEHG VF X3/0 HI\GH WNKHH & HAHIGH/ JSXOOWYH G UW R FOPY RVLKGH DIV R IZROY
« 7JUHHV EXVKHV DQG VKUXEV PXVW IKMHWH ID RFFOMXMHD QRB R IVXUIDFH DQKH SHE®
VLGHZDON
e 7UHHV EXVKHV DQG VKUXEV PD\ RURRAS HPWHN @G EHH (RQQGRWIKQH S REJO S R BVON. B HVHVB HE B
« $W DOO LQWHUVHFWLRQV RI VW UFHHY/W VG SLUYL\D WIH RLORDDGV VILQ BWR W WIRD Q ROV WK [FC
YLVXDO REVWUXFWLRQ IURP WUHHYV DRMLERIG \Z KV R Kl ¥'ED\Q GRRUNRENK A B UHH BHVIXQ | DIFHHH W

%UXVK '"URS 211
ORXQW 5RVH $YHQXH DP21RRQ

$SULO26HSWHPEHU QG 6DWXUGD\ RI WKH PRQWK

2FWREHU2'"HFHPEHU QG )ULGD\ RI WKH PRQWK
7UHH OLPEV DUH OLPLWHG WR LOFKHYVY LQ GLDPHWHU RU
OHVVY DQG FDQQRW H[FHHG IHHW LQ OHQJWK 5HVLGHQWYV
DUH DVNHG WR XQORDG EUXVK IURP WKHLU RZQ YHKLFOHYV
DQG OLPLW WKH QXPEHU RI GURS RIIV WR WUXFN RU WUDLOHU
ORDGV

o e

6WUHHW 6ZHHSLQJ
6WUHHW FOHDQLQJ UHVXPHY LQ ODUFK S5HVLGHQWY
DUH UHPLQGHG WR FKHFN WKH VLJQV LQ WKHLU{
QHLIJKERUKRRG IRU WKH VWUHHW FOHDQLQJ
VFKHGXOH 5HVLGHQWY DUH HQFRXUDJHG WR PRYH
WKHLU YHKLFOH WR DYRLG EHLQJ WLFENHWHG 7KKH
VDPH VFKHGXOH LV DOVR XVHG LQ WKH )DOO IR\
OHDI FROOHFWLRQ ZKLFK ZLOO H[WHQG XQWIJO
'HFHPEHU
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