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&29,'-���&ULVLV�83-'$7(��6LHUUD�&OXE�&DQFHOV�LQ�SHUVRQ� 
0HHWLQJV��3URJUDPV��	�2XWLQJV�7KURXJK�-XO\��������� 
:H�XUJH�RXU�PHPEHUV�WR�REVHUYH�SUHFDXWLRQV�IURP�WKH�&HQWHU�IRU�'LVHDVH�&RQWURO�
�&'&���3OHDVH�ZHDU�D�FORWK�PDVN�RYHU�\RXU�PRXWK�DQG�QRVH�DQG�REVHUYH�D�PLQLPXP�
VL[�IRRW��VRFLDO�GLVWDQFH��ZKHQ�LQ�SXEOLF��LQFOXGLQJ�SHULRGV�RI�RXWGRRU�H[HUFLVH� 

$SULO�3KRWRJUDSK\�&RQWHVW�8SGDWH���:H�DUH�SOHDVHG�WR�DQQRXQFH�WKH�
ZLQQHU�RI�RXU�$SULO�SKRWR�FRQWHVW��:H�UHFHLYHG�VRPH�EHDXWLIXO�SKRWRV��DQG�
QDUURZHG�WKH�ZLQQHU�WR�WKH�RQH�WKDW�EHVW�H[HPSOLILHG�WKH�FDOO�WR�KLJKOLJKW�D�
+LOOVERURXJK�&RXQW\�UHJLRQDO�SDUN�RU�SUHVHUYH��7HVVD�:KLWPRUH�VXEPLW�
WHG�WKLV�DPD]LQJ�YLHZ�IURP�(GZDUG�0HGDUG�&RQVHUYDWLRQ�3DUN��&RQJUDWX�
ODWLRQV��7HVVD��7KDQN�\RX�WR�DOO�ZKR�VXEPLWWHG�SKRWRV� 
³7KLV�SKRWR�ZDV�WDNHQ�LQ�VSULQJ�RI�WKLV�\HDU��DWRS�6DFUHG�+LOO�-�ZKLFK�FHU�
WDLQO\�OLYHV�XS�WR�LWV�QDPH��2Q�WKH�KLOO�RI�WKHVH�DPD]LQJ�RDNV��RQH�GRHV�WUXO\�
IHHO�OLNH�WKH\
UH�LQ�D�PDJLFDO��VFDUHG�SODFH��7KLV�WUHH�LV�SHUKDSV�RQH�RI�WKH�
FURZQLQJ�MHZHOV�LQ�WKH�DPD]LQJ�FURZQ´��7HVVD�:KLWPRUH 

&DOO�IRU�3KRWRJUDSKV�IRU�QH[W�&RQWHVW� 

7KH�7DPSD�%D\�*URXS�LV�KROGLQJ�D�SKRWRJUDSK\�FRQWHVW��<RX�DUH�LQYLWHG�WR�
VXEPLW�D�GLJLWDO�SKRWRJUDSK�RI�HLWKHU�D�7DPSD�%D\�*URXS�HYHQW�RU�D�IDYRU�
LWH�+LOOVERURXJK�&RXQW\�UHJLRQDO�SDUN�RU�SUHVHUYH��7KH�ZLQQHU�ZLOO�UHFHLYH�
D�6LHUUD�&OXE�VKLUW�DQG�PXJ�DQG�ZLOO�HQMR\�KDYLQJ�WKH�SLFWXUH�VWDUUHG�LQ�D�
SUHPLHU�VSRW�RQ�WKH�*URXS�ZHEVLWH�� 

7KH�IROORZLQJ�UXOHV�DSSO\� 

���7KH�SKRWRJUDSK�PXVW�EH�D�PLQLPXP�RI������SL[HOV�ZLGH� 
���<RX�PXVW�RZQ�WKH�SKRWRJUDSK��,Q�RUGHU�IRU�LW�WR�EH�IHDWXUHG�RQ�WKH�ZHEVLWH�RU�LQ�WKH�QHZVOHWWHU��\RX�PXVW�SURYLGH�ZULW�
WHQ�SHUPLVVLRQ�IRU�LW�WR�EH�XVHG�LQ�WKRVH�ZD\V��<RXU�SKRWR�ZLOO�EH�UHVL]HG�DV�UHTXLUHG�IRU�WKH�ZHEVLWH��EXW�ZLOO�QRW�EH�
FURSSHG�XQOHVV�\RX�JLYH�SHUPLVVLRQ��7KH�ZHEVLWH�LV�FRS\ULJKWHG��EXW�LI�\RX�ZRXOG�OLNH�DQ�DGGLWLRQDO�FRS\ULJKW�WR�EH�
SODFHG�LQWR�WKH�SKRWRJUDSK��LW�ZLOO�EH�GRQH� 
���3URYLGH�\RXU�QDPH�DV�\RX�ZRXOG�OLNH�LW�WR�EH�GLVSOD\HG��DQG�SURYLGH�D�EULHI���-��VHQWHQFH��GHVFULSWLRQ�RI�ZKHUH�ZKHQ�
LW�ZDV�WDNHQ�DQG�DQ\WKLQJ�\RX�ZRXOG�OLNH�WR�VKDUH�DERXW�WKH�SKRWRJUDSK� 
���6XEPLW�WR�UMRUGDQ�#PDLO�XVI�HGX�E\�-XQH���������� 

7KH�ZLQQHU�ZLOO�EH�QRWLILHG�E\�HPDLO��,I�\RXU�SKRWRJUDSK�LV�QRW�WKH�ZLQQHU��LW�ZLOO�EH�GHOHWHG�WR�SURWHFW�\RXU�RZQHUVKLS� 

2K�1R���3KLO�&RPSWRQ�LV�5HWLULQJ" 
 

:H�KDYH�EHHQ�H[WUHPHO\�IRUWXQDWH�WR�KDYH�3KLO�&RPSWRQ�DV�D�6HQLRU�2UJDQL]LQJ�
5HSUHVHQWDWLYH�IRU�WKH�)ORULGD�6LHUUD�&OXE�VLQFH�������3KLO�KDV�DQQRXQFHG�KLV� 
UHWLUHPHQW��HIIHFWLYH�DV�RI�$SULO����������DQG�KH�SODQV�WR�VSHQG�PRUH�WLPH�
³H[SORULQJ´�DQG�³HQMR\LQJ´�WKH�RXWGRRUV�ZLWK�KLV�ZLIH��/L]�7D\ORU��� 

&RQWLQXHG�RQ�3DJH�� 



3DJH�2 

�����([HFXWLYH�&RPPLWWHH 
*URXS�&KDLU���5RFN\�0LOEXUQ�� 
���������-�����
URFN\�PLOEXUQ#IORULGD�VLHUUDFOXE�RUJ 
9LFH-&KDLU�3DUOLDPHQWDULDQ� 
3ROLWLFDO�&KDLU���*DU\�*LEERQV�
JDU\�JLEERQV#IORULGD�VLHUUDFOXE�RUJ 
&RQVHUYDWLRQ���1DQF\�6WHYHQV 
���-���-������ 
QDQF\�VWHYHQV#IORULGD�VLHUUDFOXE�RUJ� 
&R-7UHDVXUHU��/DQG�'HYHORSPHQW�
&KDLU��.DUHQ�0LFKDOVNL� 
NDUHQND\PLFKDOVNL#JPDLO�FRP 
&R-7UHDVXUHU���'RQ�.UXVH 
'RQ�NUXVH#IORULGD�VLHUUDFOXE�RUJ 
2XWLQJV�&KDLU��6KLUOH\�'HQWRQ� 
HFRW\SHV#YHUL]RQ�QHW 
5HF\FOLQJ�&KDLU��%DUEDUD�+HLQHNHQ�
EMKHLQHNHQ#PVQ�FRP 
7DEOLQJ�&KDLU��0LFKDHO�1HZHWW�
QHZHWW���#OLYH�FRP 
7UDQVSRUWDWLRQ�&KDLU���&KULVWRSKHU�
*OHDVRQ� 
KRQGDPDQ������#\DKRR�FRP� 
2WKHU�2IILFHUV�	�$VVLJQPHQWV 
 
6HFUHWDU\��0HPEHUVKLS�&KDLU��� 
/LQGD�+XJXHV� 
OLQGD�KXJXHV#IORULGD�VLHUUDFOXE�RUJ 
3URJUDP�&KDLU��%RQQLH�1HZHWW 
E�QHZHWW#\DKRR�FRP 
:DWHU�&R-&KDLU��7DPDUD�3LHUVRQ�
JLUORXWWDFDOL#\DKRR�FRP 
:DWHU�&R-&KDLU���%HQ�2FKVKRUQ�
ERFKVKRUQ,#JPDLO�FRP� 
&RPPXQLFDWLRQ�&KDLU��5RE� 
-RUGDQ��UMRUGDQ�#PDLO�XVI�HGX 
,&2�:HEPDVWHU���%RE�5LFH 
ERE�ULFH#IORULGD�VLHUUDFOXE�RUJ 
1HZVOHWWHU���&RUN\�&URZOH\ 
���������-���� 
FRUN\�FURZOH\#IORULGD�VLHUUDFOXE�RUJ 

7DPSD�%D\�6LHUUD�&OXE�6WDGLXP�
5HF\FOLQJ�,QLWLDWLYH��'DYH�9DUULHXU�
���������-���� 
GDYH�YDUULHXU#IORULGD�VLHUUDFOXE�RUJ 

6LHUUD�)ORULGD�2IILFH���������-���� 

6WRS�SODVWLF�SROOXWLRQ�DW�WKH�VRXUFH�  

:H�XVH�SODVWLFV�LQ�
YLUWXDOO\�HYHU\�
VKDSH�DQG�IRUP�LQ�
RXU�GDLO\�OLYHV��,W�
FDUULHV�RXU�GULQNV��
KROGV�RXU�VKDPSRRV��DQG�NHHSV�RXU�YHJJLHV�IUHVK��$FFRUGLQJ�WR�WKH�WR�
WKH�81�(QYLURQPHQW�3URJUDP��KXPDQV�DUH�FRQVXPLQJ�UHVRXUFHV�DQG�
SURGXFLQJ�ZDVWH�DW�D�JUHDWHU�VFDOH�WKDQ�HYHU�EHIRUH��DQG�SHU�FDSLWD�FRQ�
VXPSWLRQ�OHYHOV�DUH�SURMHFWHG�WR�LQFUHDVH�ZLWK�FRQWLQXHG�GHYHORSPHQW��
'DWD�LQGLFDWHV�WKDW�GXULQJ�WKH���WK�FHQWXU\��JOREDO�PDWHULDO�UHVRXUFH�XVH�
URVH�DW�DERXW�WZLFH�WKH�UDWH�RI�SRSXODWLRQ��3ODVWLF�LV�HYHU\ZKHUH��:H�
ORYH�LW�EHFDXVH�LW�LV�ZDWHUSURRI��UHODWLYHO\�FKHDS��GXUDEOH��DQG�YHUVDWLOH��
3ODVWLF�PDNHV�RXU�OLYHV�LQFUHGLEO\�FRQYHQLHQW��GLVSRVDEOH��DQG�HDV\��EXW�
PRVW�SHRSOH�UDUHO\�WKLQN�DERXW�WKH�HIIHFWV�LW�KDV�RQ�WKH�HQYLURQPHQW��
8QOLNH�RWKHU�PDWHULDOV��LW�QHYHU�UHDOO\�JRHV�DZD\��3ODVWLF�GRHV�EUHDN�
GRZQ��EXW�LQ�D�ODQGILOO�LW�WDNHV�XS�WR�����KXQGUHG�\HDUV��ZRUVH��LW�
GRHVQ¶W�HYHU�EHFRPH�RWKHU�PDWHULDOV��LW�MXVW�EUHDNV�LQWR�PLFURVFRSLF�
SLHFHV�RI�SODVWLF�WKDW�DUH�VWLOO�QRQ-ELRGHJUDGDEOH��)URP�WKHUH��SODVWLF�
IUDJPHQWV�PRVW�RIWHQ�ILQG�WKHLU�ZD\�LQWR�WKH�RFHDQV��%XW�LW¶V�QRW�MXVW�WKH�
HQG�RI�D�SODVWLF¶V�OLIH�F\FOH�ZH�QHHG�WR�ZRUU\�DERXW��:KHQ�SODVWLF�LV�
SURGXFHG��LW¶V�PDGH�IURP�WR[LF�PDWHULDOV�VXFK�DV� 
EHQ]HQH�DQG�YLQ\O�K\GURFKORULGH��7KHVH�FKHPLFDOV�DUH�NQRZQ�WR�FDXVH�
FDQFHU��DQG�WKH�PDQXIDFWXULQJ�E\SURGXFWV�FRQWDPLQDWH�RXU�DLU�DQG�VRLO�  

6R�ZKDW�FDQ�\RX�GR" 

:H�DOO�NQRZ�WKH�SKUDVH�UHGXFH��UHXVH��UHF\FOH��DQG�LW¶V�FRPPRQ�
NQRZOHGJH�WKDW�WKHVH�VWHSV�DUH�JHQHUDOO\�JRRG�IRU�WKH�HQYLURQPHQW��
:KDW�\RX�PLJKW�QRW�NQRZ�LV�WKDW�WKH�RUGHU�RI�WKRVH�ZRUGV�KDV�PHDQLQJ�
DV�ZHOO��7KH�ZRUGV�DUH�LQ�RUGHU�RI�JUHDWHVW�LPSDFW�LQ�ORZHULQJ�\RXU�FDU�
ERQ�IRRWSULQW��UHGXFH�EHLQJ�WKH�PRVW�LPSRUWDQW��,I�\RX�ZDQW�WR�UHGXFH�
WKH�KDUPIXO�HIIHFWV�RI�SODVWLF�SROOXWLRQ��IROORZ�WKH�KLHUDUFK\�RI�VWHSV�
DQG�WLSV�EHORZ�  

7KH�ILUVW�DQG�PRVW�LPSRUWDQW�VWHS��5HGXFH� 

7KH�PRVW�HIIHFWLYH�ZD\�WR�UHGXFH�SODVWLF�SROOXWLRQ�LV�
WR�QRW�FUHDWH�SODVWLFV�LQ�WKH�ILUVW�SODFH��5HGXFH�DQG�
UHIXVH��6XUH��LW¶V�JUHDW�WR�UHF\FOH�D�SODVWLF�ZDWHU�ERW�
WOH�DIWHU�\RX�DUH�GRQH�ZLWK�LW��%XW�LW¶V�08&+�EHWWHU�
WR�QHYHU�XVH�LW�LQ�WKH�ILUVW�SODFH��HOLPLQDWLQJ�WKH�H[WUDFWLRQ�RI�PDWHULDOV�
IURP�WKH�HDUWK��HQHUJ\�XVHG�WR�PDQXIDFWXUH�LW��DQG�IXHOV�WR�WUDQVSRUW�LW�WR�
ZKHUHYHU�LW�ZLOO�EH�VROG� 

 &RQWLQXHG�RQ�3DJH�� 



3DJH�3 

&RQVHUYDWLRQ�&RPPLWWHH 

7KH�QH[W�PHHWLQJV�ZLOO�EH�0RQGD\��0D\����DQG�0RQGD\��-XQH����DW������YLD�=RRP� 

:KDW�KDSSHQHG�DW�3LQH\�3RLQW"��3LQH\�3RLQW�LV�D�J\SVWDFN�-�D�WDOO�SLOH�RI��VOLJKWO\"��UDGLRDFWLYH�SKRVSKRJ\S�
VXP�IRUPHG�IURP�WKH�ZDVWH�RI�SURFHVVLQJ�IHUWLOL]HU�IURP�URFNV�WDNHQ�IURP�QHDUE\�VWULS�PLQHV��,W�FRQWDLQV�D����
DFUH�SRRO�RI�DFLGLF�ZDWHU�WKDW�LQFOXGHV�FRQWDPLQDQWV�VXFK�DV�SKRVSKRURXV�DQG�QLWURJHQ��7KH�SRRO�VXIIHUHG�D�
OHDN�DQG�ZDV�LQ�LPPLQHQW�GDQJHU�RI�FROODSVH�VR�VRPH�RI�WKH�ZDWHU�ZDV�UHOHDVHG�LQWR�WKH�7DPSD�%D\��7KH�%D\�
LV�QRZ�EHLQJ�PRQLWRUHG�IRU�DQ\�UHVXOWLQJ�SUREOHPV�VXFK�DV�DOJDH�EORRPV��)RU�PRUH�LQIRUPDWLRQ�DQG�XSGDWHV��
JR�WR���KWWS���ZZZ�VLHUUDFOXEIORULGDQHZV�RUJ���������SLQH\-SRLQW-SKRVSKRJ\SVXP-VWDFN�KWPO 

7DPSD�385(�LV�WKH�UHQDPHG�7$3�SURSRVDO�WR�VHQG�ZDVWHZDWHU�IURP�WKH�+RZDUG�)�&XUUDQ�$GYDQFHG�
:DVWHZDWHU�7UHDWPHQW�3ODQW�LQWR�WKH�DTXLIHU�DQG�SXPS�LW�LQWR�WKH�+LOOVERURXJK�5LYHU��PL[LQJ�LW�ZLWK�RXU�GULQN�
LQJ�ZDWHU�VXSSO\��7DPSD�KDV�KLUHG�FRQVXOWDQWV�WR�GR�D�VFLHQWLILF�DQDO\VLV�RI�WKH�SURSRVHG�385(�7$3�DQG�DOVR�
DQ�$OWHUQDWLYHV�$QDO\VLV��)ULHQGV�RI�WKH�5LYHU�DQG�6LHUUD�&OXE�DUH�PHHWLQJ�ZLWK�WKH�&LW\�HYHU\���ZHHNV��7DP�
SD�KDV�LQFOXGHG���VFLHQWLVWV�UHFRPPHQGHG�E\�)275�DQG���$OWHUQDWLYHV�ZLOO�EH�DQDO\]HG��7KH\�ZLOO�UHSRUW�DW�D�
&LW\�&RXQFLO�PHHWLQJ�LQ�0D\�–�6WD\�781('� 

3HVWLFLGH�$SSOLFDWLRQ�RQ�*ROI�&RXUVH���1HLJKERUV�RI�WKH�%DEH�=DKDULDV�*ROI�&RXUVH�FRQWDFWHG�6LHUUD�&OXE�
ZLWK�VDIHW\�FRQFHUQV�DERXW�DSSOLFDWLRQ�RI�WKH�'RZ�&XUIHZ�3HVWLFLGH��:H�KDYH�VWDUWHG�D�FRQYHUVDWLRQ�ZLWK�D�
OHWWHU�WR�WKH�7DPSD�6SRUWV�$XWKRULW\�DERXW�DGRSWLQJ�RSWLPXP�FXOWXUDO�PHWKRGV�WR�UHGXFH�RU�HOLPLQDWH�WKH�QHHG�
IRU�SHVWLFLGH��DQG�PHWLFXORXVO\�IROORZLQJ�VDIHW\�JXLGHOLQHV�ZKHQ�DSSO\LQJ�WKLV�WR[LF�FKHPLFDO��,GHDOO\��WKLV�
SHVWLFLGH�ZRXOG�QRW�EH�QHHGHG�LQ�WKH�IXWXUH� 

7UHHV���7KH�7DPSD�7UHH�$GYRFDF\�*URXS��7-7$*��LV�IRUPLQJ��9LVLW�WKHLU�)DFHERRN�SDJH� 

)HUWLOL]HU�2UGLQDQFH���6LHUUD�&OXE�LV�XUJLQJ�+LOOVERURXJK�&RXQW\�WR�DGRSW�D�IHUWLOL]HU�RUGLQDQFH�VLPLODU�WR�
7DPSD¶V� 

:RXOG�\RX�OLNH�WR�JHW�LQYROYHG�LQ�FRQVHUYDWLRQ"�+DYH�D�WRSLF�\RX�ZRXOG�OLNH�WR�GLVFXVV"�-RLQ�
RXU�]RRP�PHHWLQJV�RU�DVN�WR�EH�LQFOXGHG�LQ�WKH�FRQVHUYDWLRQ�PDLOLQJ�OLVW��&RQWDFW�PH�IRU�IXUWKHU�
LQIRUPDWLRQ���1DQF\�6WHYHQV��&RQVHUYDWLRQ�&RPPLWWHH�&KDLU 
���-���-������1DQF\�6WHYHQV#)ORULGD�VLHUUDFOXE�RUJ 

0$<����������+DQGV�$FURVV�WKH�6DQG�9LUWXDO�(YHQW 

-RLQ�XV�IRU�RXU������+DQGV�$FURVV�WKH�6DQG�/,9(�YLUWXDO�=220�DQG�)$&(�%22.�HYHQW�� 
:H�DUH�OLYH�WKLV�\HDU���+HDU�IURP�RXU�IRXQGHU��RXU�RUJDQL]HUV�DQG�RWKHUV�WDON�
DERXW�ZKDW�LW�PHDQV�WR�MRLQ�KDQGV�DJDLQVW�IRVVLO�IXHOV�DQG�SURPRWH�FOHDQ�HQHUJ\� 

6$785'$<�0$<���7+�DW������SP��(DVWHUQ�VWDQGDUG�WLPH��86$��� 
7XQH�LQ�DQG�MRLQ�XV� 
KWWSV���RFHDQD-RUJ�]RRP�XV�ZHELQDU�UHJLVWHU�:1BW8N)-�8840-8Q(=-
�2MZG$ 



3DJH�� 

3KLO�LV�OHDYLQJ�KXJH�VKRHV�WR�ILOO���+H�KDV�EHHQ�DQ�LQYDOXDEOH�OHDGHU�IRU�RXU�6WDWH�LQ�SURPRW�
LQJ�HOHFWULF�YHKLFOHV�DQG�EXVHV��ZRUNLQJ�WR�LPSURYH�DLU�TXDOLW\��DQG�OHDGLQJ�RQ�HQHUJ\�LQGH�
SHQGHQFH�IURP�IRVVLO�IXHOV���3KLO�KDV�EHHQ�D�PDMRU�GULYLQJ�IRUFH�LQ�WKH�DGRSWLRQ�RI�5HDG\�)RU�
�����5HQHZDEOH�(QHUJ\�SURJUDPV�LQ�PRUH�WKDQ�D�GR]HQ�ORFDO�FLWLHV�DURXQG�WKH�6WDWH��QRW�DQ�

HDV\�WDVN�LQ�WRGD\¶V�GLYLVLYH�SROLWLFDO�FOLPDWH��� 

3KLO�KDV�EHHQ�D� UHDVRQHG��SDVVLRQDWH�YRLFH� IRU� WKH�HQYLURQPHQW�� DQG�KLV�ZRUN�KDV� WUXO\�
PDGH�D�GLIIHUHQFH���$PRQJ�KLV�PDQ\�RWKHU�DFFRPSOLVKPHQWV��ZH�FDQ�WKDQN�3KLO�IRU�WKH�
SDVVDJH�RI�ORFDO�IHUWLOL]HU�RUGLQDQFHV�WKDW�KDYH�JUHDWO\�UHGXFHG�VXPPHUWLPH�DOJDH�EORRPV�
LQ�WKH�+LOOVERURXJK�5LYHU�DQG�7DPSD�%D\� 

3KLO�KDV�EHHQ�DQ�H[HPSODU\�6LHUUD�&OXE�UHSUHVHQWDWLYH��DOZD\V�PDNLQJ�SHUVXDVLYH�IDF�
WXDO� DQG� VFLHQFH-EDVHG� SUHVHQWDWLRQV� LQ� KLV�PDQ\� DSSHDUDQFHV� EHIRUH�7DPSD� DQG� 6W��
3HWHUVEXUJ�&LW\�&RXQFLOV��WKH�+LOOVERURXJK�&RXQW\�&RPPLVVLRQ��FRPPXQLW\�RUJDQL]D�
WLRQV��DQG�PDQ\�RWKHU�ORFDO�JRYHUQPHQWDO�ERGLHV���+H�KDV�EHHQ�D�IUHTXHQW�H[SHUW�JXHVW�
RQ�:01)�&RPPXQLW\�5DGLR�DQG�KDV�EHHQ�LQWHUYLHZHG�RIWHQ�E\�QHZVSDSHUV�DQG�ORFDO�
WHOHYLVLRQ�VWDWLRQV�ZKHQ�UHSRUWHUV�QHHG�WR�FRQVXOW�D�NQRZOHGJHDEOH�H[SHUW� 

3KLO�ZLOO�DOVR�FRQWLQXH�KLV�ZRUN�DV�&KDLU��DQG�)RXQGHU��RI�)ULHQGV�RI�WKH�+LOOVERURXJK�
5LYHU�DQG�DV�D�PHPEHU�RI�0D\RU�&DVWRU¶V�$GYLVRU\�&RXQFLO�RQ�6XVWDLQDELOLW\�DQG�5H�

VLOLHQFH���3KLO�KDV�SURPLVHG�WKDW�KH�ZLOO�FRQWLQXH�WR�VWD\�LQYROYHG�ZLWK�WKH�7DPSD�%D\�
*URXS��ZRUNLQJ�EHVLGH�XV�WR�³SURWHFW´�RXU�IUDJLOH�HFRV\VWHPV��DQG�ZH�ZLOO�FRQWLQXH�WR�
OHDQ�RQ�3KLO�IRU�KLV�KHOS�DQG�H[SHUWLVH��DV�ZH�DOO�FRQWLQXH�RXU�YROXQ�
WHHU�HIIRUWV�WR�SURWHFW�WKH�HQYLURQPHQW—DIWHU�KH�UH�
WXUQV�IURP�D�ORQJ�DQG�ZHOO-GHVHUYHG�YDFDWLRQ� 

7+$1.�<28��3+,/�&203721� 
³,W¶V�EHHQ�WKH�KRQRU�RI�P\�OLIH�WR�KDYH�EHHQ�DEOH�WR�

VHUYH�\RX�DV�DQ�RUJDQL]HU��3KLO�&RPSWRQ´ 

7DPSD�6XPPHU�)HUWLOL]HU�%DQ�.LFNV�LQ�-XQH���-�6HSWHPEHU������ 

7KH�&LW\�RI�7DPSD�)HUWLOL]HU�2UGLQDQFH�UHJXODWHV�WKH�XVH�DQG�VDOH�RI�ODZQ�DQG�ODQGVFDSH�IHUWLOL]HUV�FRQWDLQLQJ�
QLWURJHQ�DQG�RU�SKRVSKRURXV��7KH�2UGLQDQFH�ZDV�HQDFWHG�WR�UHGXFH�WKH�SRWHQWLDO�IRU�WKHVH�QXWULHQWV�WR�EH�FDU�
ULHG�LQWR�RXU�ZDWHUV�ZLWK�VWRUPZDWHU�UXQRII� 

7KH�VXPPHU�UDLQ\�VHDVRQ�LV�KHUH�DQG�WKH�KHDY\�UDLQ�GRHVQ¶W�ZDWHU�IHUWLOL]HU�LQ��LW�ZDVKHV�LW�
DZD\��ULJKW�LQWR�ULYHUV��ODNHV�DQG�LQWR�WKH�*XOI��$QG�IHUWLOL]HU�SROOXWLRQ�FDQ�FDXVH�DOJDH�EORRPV�

WKDW�NLOO�ILVK��7KDW¶V�ZK\�VR�PDQ\�FRPPXQLWLHV�WKURXJKRXW�)ORULGD�KDYH�UHVWULFWHG�WKH�XVH�RI�ODZQ�DQG�ODQG�
VFDSH�IHUWLOL]HUV�IURP�-XQH�WR�6HSWHPEHU� 

,I�\RX�ZDQW�WR�IHUWLOL]H�\RXU�ODZQ��GR�LW�LQ�$SULO�DQG�HDUO\�2FWREHU��XVLQJ�D�VORZ-UHOHDVH�SURGXFW�WKDW�QRXULVKHV�
WKH�JUDVV�JUDGXDOO\�RYHU�D�ORQJHU�SHULRG��,Q�VXPPHU��\RX�FDQ�XVH�SURGXFWV�ZLWKRXW�QLWURJHQ�RU�SKRVSKRURXV�
�ORRN�IRU�IHUWLOL]HU�EDJV�ZKHUH�WKH�ILUVW�WZR�QXPEHUV�DUH��-���RU�DSSO\�LURQ�LQ�ODWH�VXPPHU�WR�
JUHHQ�XS�\RXU�JUDVV�ZLWKRXW�SURPRWLQJ�JURZWK��0DWXUH�ODQGVFDSH�SODQWV�–�LQFOXGLQJ�WUHHV��
VKUXEV�DQG�IORZHUV�–�XVXDOO\�GRQ¶W�QHHG�IHUWLOL]HU��7KH\�GR�DSSUHFLDWH�³JRRG�GLUW�´�KRZHYHU�–�
VR�DGGLQJ�FRPSRVW�WR�\RXU�VRLO�LV�D�JUHDW�LGHD� 
)RU�LQIRUPDWLRQ�RQ�WKH�EDQ�JR�WR�ZZZ�%H)ORULGLDQ�FRP� 

&RQWLQXHG�IURP�)URQW�3DJH���2K�1R���3KLO�&RPSWRQ�LV�5HWLULQJ 
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WR�UHXVH�WUHDWHG�ZDVWHZDWHU�DV�GULQNLQJ�ZDWHU��3UHYLRXVO\��WKH\�FDOOHG�WKLV�SURJUDP��³7DPSD�$XJPHQWDWLRQ�
3URMHFW´��RU�µ7$3´���2SSRQHQWV�FDOOHG�LW�³7RLOHW�WR�7DS´�EHFDXVH�WKDW�LV�D�GHVFULSWLRQ�RI�ZKDW�ZRXOG�KDYH� 
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1RZ�7$3�KDV�EHHQ�UHEUDQGHG�XQGHU�D�QHZ�DFURQ\P—³385(´��³3XULI\�8VDEOH�5HVRXUFHV�)RU�WKH�(QYLURQ�
PHQW´���$V�SURSRVHG��385(�ZRXOG�ZRUN�OLNH�WKLV���:DVWHZDWHU�IURP�UHVLGHQWV¶�WRLOHWV��DQG�ZDVWHZDWHU�IURP�
LQGXVWULDO�XVHUV�ZRXOG�EH�WUHDWHG�DW�WKH�&LW\¶V�ZDVWHZDWHU�WUHDWPHQW�IDFLOLW\��DQG�UDWKHU�WKDQ�EHLQJ�GLVFKDUJHG�
LQWR�7DPSD�%D\�DV�LV�SUHVHQWO\�GRQH��WKH�&LW\�ZRXOG�VWRUH�WKH�WUHDWHG�ZDVWHZDWHU�LQ�WKH�DTXLIHU��XS�WR����PLO�
OLRQ�JDOORQV�SHU�GD\��ZKHUH�LW�ZRXOG�PL[�ZLWK�RWKHU�JURXQGZDWHU�LQ�WKH�]RQH�RI�LQMHFWLRQ� 

7KH�ZDWHU�ZRXOG�EH�ZLWKGUDZQ�IURP�D�GLIIHUHQW��VKDOORZHU�ORFDWLRQ�LQ�WKH�DTXLIHU�DQG�SXPSHG�WR�WKH�UHVHUYRLU�
�XSSHU�+LOOVERURXJK�5LYHU�DERYH�WKH�GDP��ZKHUH�LW�ZRXOG�PL[�ZLWK�RWKHU�ULYHU�ZDWHU�WKDW�DFFXPXODWHV�LQ�WKH�
UHVHUYRLU�IURP�UDLQIDOO�DQG�UXQRII��:DWHU�ZRXOG�EH�ZLWKGUDZQ�IURP�WKH�UHVHUYRLU�DQG�WUHDWHG�DV�GULQNLQJ�ZDWHU�
IRU�SRWDEOH�XVH� 

2QH�UHDVRQ�WKDW�WKLV�LV�RFFXUULQJ�LV�WKDW�WKHUH�DUH�ELOOV�SHQGLQJ�LQ�WKH�)ORULGD�/HJLVODWXUH�WKDW�ZRXOG�SURKLELW�
QRQ-EHQHILFLDO�GLVFKDUJHV�RI�ZDVWHZDWHU�LQWR�DQ\�VXUIDFH�ZDWHU�ERGLHV�RI�WKH�6WDWH��&%����+%�������2QFH�
DJDLQ��7DOODKDVVHH�LV�SUH-HPSWLQJ�ORFDO�JRYHUQPHQWDO�SURFHVVHV�ZLWKRXW�FRQVLGHULQJ�ZKHWKHU�RU�QRW�FXUUHQW�
SUDFWLFHV�DUH�QRW�FDXVLQJ�KDUP��� 

6LHUUD�&OXE�RSSRVHV�WKH�SURSRVHG�/HJLVODWLRQ��DQG�ORFDOO\��ZH�DUH�ZRUNLQJ�FORVHO\�ZLWK�WKH�&LW\�RI�7DPSD�WR�
DVN�VHULRXV�TXHVWLRQV�DERXW�WKH�SXEOLF�KHDOWK�DQG�VDIHW\�RI�WKLV�SURSRVDO��QRW�RQO\�WR�WKRVH�RI�XV�ZKR�ZLOO�GULQN�
WKH�ZDWHU��EXW�DOVR�ZKHWKHU�WKLV�SURFHVV�ZLOO�FDXVH�LUUHSDUDEOH�KDUP�WR�WKH�DTXLIHU�RU�WR�ZLOGOLIH��:H�KDYH�DOVR�
SUHVVXUHG�WKH�&LW\�WR�XWLOL]H�D�SDQHO�RI�H[SHUWV�WR�VWXG\�WKH�P\ULDG�RI�LVVXHV�SUHVHQWHG�E\�385(�DQG�WR�VWXG\�
RWKHU�SRWHQWLDO�XVHV�RI�WKH�ZDVWHZDWHU��RWKHU�WKDQ�ZKDW�WKH�&LW\�LV�FXUUHQWO\�SURSRVLQJ� 

7KHUH�DUH�PDQ\�FRQVWLWXHQW�FRPSRQHQWV�LQ�WKLV�ZDVWHZDWHU�WKDW�DUH�QRW�QRZ�IRXQG�LQ�WKH�ZDWHU�WKDW�LV�FXUUHQWO\�
SXOOHG�IURP�WKH�UHVHUYRLU�IRU�RXU�GULQNLQJ�ZDWHU��SKDUPDFHXWLFDOV��3)2$V��KHDY\�PHWDOV��KRUPRQHV��LQFUHDVHG�
OHYHOV�RI�QLWURJHQ�DQG�SKRVSKRUXV��MXVW�WR�QDPH�D�IHZ���� 

,I�\RX�ZDQW�WR�JHW�PRUH�LQYROYHG�RU�ZDQW�WR�OHDUQ�PRUH��WKLV�LV�DQ�LVVXH�EHLQJ�ZRUNHG�RQ�E\�RXU�&RQVHUYDWLRQ�
&RPPLWWHH���1DQF\�6WHYHQV�LV�WKH�&KDLU���1DQF\VWHYHQV���#JPDLO�FRP� 

&RQWLQXHG�IURP�3DJH�����6WRS�SODVWLF�SROOXWLRQ�DW�WKH�VRXUFH 

<RX�PLJKW�EH�VXUSULVHG�RQ�KRZ�OLWWOH�WKRXJKW�\RX�GHYRWH�WR�\RXU�SODVWLF�XVH��7KH�VWUDZ�LQ�\RXU�ZDWHU�DW�D�VLW-
GRZQ�UHVWDXUDQW��\RXU�GHRGRUDQW�WXEH��H[WUD�SODVWLF�EDJV�IRU�\RXU�SURGXFH��DQG�HYHQ�WKH�SODVWLF�ZUDS�\RXU�
VDQGZLFK�FRPHV�LQ�FDQ�EH�DYRLGHG�ZLWK�HQRXJK�SODQQLQJ��RU�VLPSO\�MXVW�DVNLQJ�WR�VNLS�WKH�SODVWLF�SDFNDJLQJ��
$OVR�EH�DZDUH�RI�KLGGHQ�SODVWLFV�\RX�FDQ�DYRLG��VXFK�DV�PLFUREHDGV�LQ�IDFHZDVK��<RX�FDQ�DOVR�UHGXFH�\RXU�
SODVWLF�XVDJH�E\�VLPSO\�EX\LQJ�EXON��,QVWHDG�RI�QHHGLQJ�WZR�ERWWOHV�RI�VKDPSRR�D�PRQWK��EX\�D�ODUJHU�ERWWOH�
DQG�UHGXFH�WKH�RYHUDOO�SDFNDJLQJ�E\�RQO\�SXUFKDVLQJ�RQH� 

%H�PLQGIXO�RI�ZKDW�\RX�DUH�XVLQJ�DQG�ZKHUH�LW�LV�JRLQJ�DIWHU�\RX�DUH�ILQLVKHG�
ZLWK�LW��DQG�ORRN�IRU�SURGXFWV�WKDW�XVH�OHVV�SDFNDJLQJ��9RWLQJ�ZLWK�\RXU�ZDOOHW�
E\�SLFNLQJ�SURGXFWV�WKDW�XWLOL]H�OHVV�SODVWLF�HQFRXUDJHV�PDQXIDFWXUHUV�WR�IROORZ�
WKH�GROODUV�DQG�UHGXFH�WKHLU�SODVWLF�XVH��7KLV�LV�\RXU�SRZHU�DV�D�FRQVXPHU� 
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