
$OOHQWRZQ�+LNLQJ�&OXE���(VWDEOLVKHG����� 1HZ�0HPEHU�%URFKXUH���3DJH���

$//(172:1�+,.,1*�&/8%3��%2;�������$//(172:1��3$�����������6321625('�%<�7+(�$//(172:1�5(&5($7,21�%85($80(0%(5�.(<6721(�75$,/6�$662&,$7,21�	$33$/$&+,$1�75$,/6�&21)(5(1&(

:HOFRPH�1HZ�0HPEHUV����
$V�UHSUHVHQWDWLYHV�IRU�WKH�1HZ�0HPEHU�&RPPLWWHH��ZH�ZRXOG�OLNH�WR�ZHOFRPH�\RX�LQWR�WKH�$OOHQWRZQ�+LNLQJ�&OXE���7KH$OOHQWRZQ�+LNLQJ�&OXE�ZDV�RUJDQL]HG�LQ�������DQG�WKLV�\HDU�LV�RXU���WK�\HDU�RI�RSHUDWLRQ��WKDQNV�WR�WKH�KDUG�ZRUN�DQGGHGLFDWLRQ�RI�RXU�IHOORZ�PHPEHUV�SDVW�DQG�SUHVHQW���7KH�&OXE¶V�REMHFWLYH�LV�DV�TXRWHG�IURP�WKH�E\�ODZV��³7KH�DVSLUDWLRQ�RIWKH�&OXE�VKDOO�EH�WR�HVFDSH�WKH�FURZGHG�FLW\��WR�ZDON��KLNH��DQG�FOLPE�IRU�HQMR\PHQW�DQG�H[HUFLVH�ZLWK�QDWXUH�ORYLQJFRPSDQLRQV��WR�PDLQWDLQ�LW¶V�VHFWLRQ�RI�WKH�$SSDODFKLDQ�WUDLO��DQG�WR�VWLPXODWH�SXEOLF�LQWHUHVWV�LQ�HYHU\�SKDVH�RI�QDWXUH�DQGWKH�RXWGRRUV�WKURXJK�SURJUDPV�DQG�OHFWXUHV´�
,Q�WKH�IROORZLQJ�SDJHV�RI�WKLV�EURFKXUH��\RX�ZLOO�ILQG�LQIRUPDWLRQ�RQ�JHQHUDO�KLNLQJ�LQVWUXFWLRQV���7KHUH�LV�VRPH�JHQHUDOLQIRUPDWLRQ�RQ�WKH�&OXE�RIILFHUV��D�WUDLO�UDWLQJ�V\VWHP�JXLGH��&OXE�E\�ODZV��DQG�ZKHUH�WR�REWDLQ�PDSV�DQG�JXLGH�ERRNV���$OVRLQFOXGHG�DUH�VRXUFHV�IRU�SXUFKDVLQJ�HTXLSPHQW��LQIRUPDWLRQ�RQ�SRLVRQRXV�SODQWV��UHSWLOHV�DQG�LQVHFWV�DQG�D�OLVWLQJ�RI�LWHPVWKDW�VKRXOG�EH�FRQVLGHUHG�IRU�KLNLQJ�DQG�EDFNSDFNLQJ�SDFNLQJ�RQ�WKH�WUDLOV�IRU�ZLQWHU�DQG�VXPPHU���7KHVH�OLVWV�DUHVXJJHVWLRQV�IRU�\RXU�JHQHUDO�LQIRUPDWLRQ�DQG�VDIHW\�RXW�RQ�WKH�WUDLO��EXW�\RX�FDQ�FKRRVH�ZKDW�LWHPV�\RX�VKRXOG�WDNH�RU�QRW�
:KHQ�SDFNLQJ�IRU�VSULQJ�RU�IDOO�RXWLQJV�\RXU�FORWKLQJ�UHTXLUHPHQWV�ZLOO�EH�PRUH�GLIILFXOW�WR�FKRRVH�VLQFH�WKH�ZHDWKHU�FDQFKDQJH�YHU\�UDSLGO\���:DWHU�LV�\RXU�PRVW�LPSRUWDQW�LWHP�WR�FDUU\��GHK\GUDWLRQ�FDQ�RFFXU�TXLFNO\�LQ�HLWKHU�VXPPHU�RU�ZLQWHU�/XQFKHV�VKRXOG�EH�FDUULHG�VLQFH�DOPRVW�DOO�\RXU�KLNHV�ZLOO�JR�WKURXJK�OXQFKWLPH��PDNH�VXUH�\RX�LQFOXGH�WUDLO�VQDFNV�WRPDLQWDLQ�WKH�ERG\¶V�HQHUJ\���,I�\RX�QHHG�WR�SXUFKDVH�DQ\�KLNLQJ�JHDU�WKDW�\RX�PD\�UHTXLUH��WKH�1HZ�0HPEHU�&RPPLWWHH�FDQDVVLVW�LQ�VXJJHVWLQJ�ZKDW�W\SHV�DQG�EUDQGV�WR�EX\��DQG�ZKHUH�WR�SXUFKDVH�WKHP�
7KLV�EURFKXUH�KDV�D�VHFWLRQ�ZLWK�D�OLVW�RI�LWHPV�WKDW�\RX�VKRXOG�FRQVLGHU�WDNLQJ�RQ�D�EDFNSDFNLQJ�WULS���%DFNSDFNLQJ��LI�\RXGR�QRW�DOUHDG\�NQRZ�LV�±�D�WULS�RI�WZR�RU�PRUH�GD\V�LQ�ZKLFK�\RX�FDUU\�DOO�WKH�HVVHQWLDO�LWHPV�RQ�\RXU�EDFN�WKDW�LV�QHHGHG�IRUDQ�RYHUQLJKW�VWD\�LQ�WKH�ZRRGV���7KH�LWHPV�\RX�FDUU\�ZLOO�YDU\�GHSHQGLQJ�RQ�WKH�WLPH�RI�\HDU�DQG�WKH�OHQJWK�RI�\RXU�VWD\�%DFNSDFNLQJ�LV�PRUH�GLIILFXOW�WKDQ�GD\�KLNLQJ�GXH�WR�WKH�DGGHG�ZHLJKW�
$�IRXU�SDJH�VHFWLRQ�OLVWV�WHQ�EHDXWLIXO�KLNLQJ�WUDLOV�LQ�3HQQV\OYDQLD���,QIRUPDWLRQ�LV�LQFOXGHG�RQ�ZKHUH�WR�REWDLQ�PDSV�DQG�DQ\DGGLWLRQDO�WUDLO�LQIRUPDWLRQ�LI�DYDLODEOH�
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/LJKWQLQJ��� $YRLGLQJ�,QMXU\/LJKWLQJ�LV�RQH�RI�WKH�GDQJHUV�WKDW�DUH�SUHVHQW�LQ�RXU�HYHU\GD\�OLYHV���+RZHYHU��IRU�WKH�PRVW�SDUW�ZH�DUH�UHDVRQDEO\�VDIH�LQRXU�KRPHV�DQG�RWKHU�LQGRRU�SODFHV���1HYHUWKHOHVV��ZKHQ�ZH�YHQWXUH�LQWR�WKH�JUHDW�RXWGRRUV�WKH�ULVN�FDQ�EH�VRPHZKDWLQFUHDVHG�ZLWKRXW�SURSHU�SUHFDXWLRQV�DV�H[SODLQHG�EHORZ�7KLV�OHDGV�XV�WR�WKH�ILUVW�SRLQW�WR�PDNH�ZKLFK�LV�DOPRVW�WRR�REYLRXV�WR�PHQWLRQ���1DPHO\��LI�WKXQGHUVWRUPV�DUH�SUHGLFWHG�DYRLG�SODQQLQJ�WULSV�WKDW�ZLOO�WDNH�\RX�WR�KLJK�ULVN�DUHDV�VXFK�DV�H[SRVHG�ULGJHV��RSHQ�FRXQWU\��DQG�SODFHV�DERYH�WUHH�OLQH���,I\RX�DUH�FDXJKW�RXW�LQ�WKH�RSHQ�E\�DQ�DSSURDFKLQJ�VWRUP��ILJXUH�RXW�KRZ�PXFK�WLPH�\RX�KDYH�DQG�PDNH�SODQV�IRU�VKHOWHUDFFRUGLQJO\���<RX�FDQQRW�RXWUXQ�D�WKXQGHUVWRUP��IRU�PRVW�WUDYHO����PLOHV�SHU�KRXU�RU�IDVWHU���$V�WKXQGHU�WDNHV�DERXW�ILYHVHFRQGV�WR�WUDYHO�RQH�PLOH��\RX�FDQ�WLPH�WKH�GLVWDQFH�EHWZHHQ�WKH�IODVK�DQG�WKH�VRXQG�DQG�ILJXUH�URXJKO\�KRZ�IDU�DZD\�WKHVWRUP�LV���%\�FRPSDULQJ�WZR�VXFFHVVLYH�HSLVRGHV��\RX�FDQ�IRUP�DQ�LGHD�RI�KRZ�IDVW�WKH�VWRUP�LV�WUDYHOLQJ�$V�DQ�H[SRVHG�SRLQW�RU�KLJK�SODFH�WHQGV�WR�DWWUDFW�D�GLUHFW�VWURNH��\RX�QHHG�WR�DYRLG�WKHVH�SODFHV�DQG�LQGHHG��DYRLG�EHLQJ�WKHKLJK�SRLQW�\RXUVHOI���7KHUHIRUH��ILQG�D�SODFH�WR�KLGH���)LIW\�WZR�SHUFHQW�RI�DOO�OLJKWQLQJ�IDWDOLWLHV�RFFXU�RXW�LQ�WKH�RSHQ�)XUWKHU��\RX�PXVW�QRW�VKHOWHU�XQGHU�D�KLJK�SRLQW�VXFK�DV�D�ORQH�WUHH��D�FOLII�EDVH��RU�D�VKDOORZ�FDYH�DV�\RX�PLJKW�EH�KLW�ZLWKWKH�³VSODVK´���7HQ�SHUFHQW�RI�DOO�IDWDOLWLHV�RFFXU�XQGHU�D�VROLWDU\�WUHH���%\�DOO�PHDQV�DYRLG�D�VPDOO�VKHG�LQ�DQ�RSHQ�ILHOG�:DUP�DLU�FXUUHQWV�WHQG�WR�FDOO�GRZQ�OLJKWQLQJ��VR�GRQ¶W�VWDQG�DW�RSHQ�GRRUV�RU�ZLQGRZV���$YRLG�QDWXUDO�HOHFWULFDO�FRQGXLWVVXFK�DV�ODNHV��ZDWHU�VRXUFHV�DQG�URFN�ILVVXUHV���,I�\RX�DUH�LQ�D�KLNLQJ�SDUW\��GR�QRW�FOXVWHU�LQ�D�JURXS���6HSDUDWH�\RXUVHOYHV�E\DW�OHDVW�WHQ�\DUGV�LI�\RX�FDQ���$YRLG�PHWDO�VWUXFWXUH�VXFK�DV�WRZHUV��ODGGHUV��DQG�ZLUH�IHQFHV���6HSDUDWH�\RXUVHOI�IURP�\RXUSDFN�DQG�RWKHU�PHWDOOLF�REMHFWV�VXFK�DV�FOLPELQJ�HTXLSPHQW�3ODFHV�WKDW�DUH�UHODWLYHO\�VDIH�DUH��D�JURYH�RI�WUHHV��D�VSDFH�EHWZHHQ�DQG�EHORZ�WZR�IODW�WRSSHG�ERXOGHUV��D�SODFH�DW�OHDVW�ILIW\WR�HLJKW\�IHHW�DZD\�IURP�WKH�EDVH�RI�WKH�FOLII��D�ODUJH�GU\�FDYH��RU�MXVW�D�ORZ�SODFH�VRPHZKHUH���%HDULQJ�LQ�PLQG�WKH�DERYHSUHFDXWLRQV��\RX�DUH�UHDVRQDEO\�VDIH�LQ�D�WHQW��RU�LQ�DQ�DXWRPRELOH�ZLWK�WKH�GRRUV�DQG�ZLQGRZV�FORVHG���5XEEHU�WLUHV�DUH�QRSURWHFWLRQ��DV�ZLWQHVVHG�E\�WKH�IDFW�WKDW�PDQ\�IDUPHUV�DUH�NLOOHG�RQ�WKHLU�WUDFWRUV�ZKLOH�ZRUNLQJ�LQ�D�VWRUP�,W�LV�XQZLVH�WR�OLH�GRZQ�WR�DYRLG�OLJKWQLQJ��EHFDXVH�D�EROW�IODVKHG�WKURXJK�WKH�JURXQG�WKHQ�WXUQV�\RXU�ZKROH�ERG\�OHQJWK�LQWRD�FRQGXFWRU���5HFHQW�VWXGLHV�KDYH�VXJJHVWHG�WKDW�WKH�FXUUHQW�PD\�GULOO�D�SDWK�QR�PRUH�WKDQ�RQH�FHQWLPHWHU�ZLGH�DV�LW�SDVVHVWKURXJK�WKH�ERG\���2EYLRXVO\��LI�WKLV�SDWK�JRHV�WKURXJK�WKH�EUDLQ�RU�WKH�KHDUW�WKHUH�LV�PXFK�PRUH�OLNHOLKRRG�RI�VHYHUHGDPDJHV�WKDQ�LI�LW�VLPSO\�SDVVHV�WKURXJK�WKH�OHJV���7KLV�PD\�EH�ZK\�FDWWOH�DUH�NLOOHG�PRUH�RIWHQ�WKDQ�KXPDQV�DUH��VLQFH�WKHKHDUW�LV�IUHTXHQWO\�LQYROYHG�LQ�WKH�FLUFXLW���7KH�VDIHVW�SRVWXUH�LV�WR�FURXFK�RU�NQHHO��OHJV�WRJHWKHU�KDQGV�RYHU�HDUV���,GHDOO\�VHSDUDWH�\RXUVHOI�IURP�WKH�JURXQG�ZLWK�VRPH�IRUP�RI�LQVXODWLQJ�PDWHULDO�VXFK�DV�D�VOHHSLQJ�SDG��D�FRLO�RI�URSH��RU�D�SRQFKR�)LQDOO\��D�ZRUG�DERXW�6W��(OPR¶V�ILUH��WKLV�UHIHUV�WR�WKH�JORZ�WKDW�VXUURXQGV�REMHFWV�ZKHQ�D�VXSHU�FKDUJHG�FORXG�LV�QHDU�E\�0HWDO�REMHFWV�PD\�EX]]�DQG�FUDFNOH���,W�LV�D�VLJQ�RI�HPLQHQW�GDQJHU²OLJKWQLQJ�FRXOG�H[SORGH�DW�DQ\�WLPH���7KLV�GHPDQGVMHWWLVRQLQJ�PHWDO�HTXLSPHQW�DQG�JHWWLQJ�GRZQ�DQG�DZD\�DV�IDVW�DV�SRVVLEOH�0LNH�o6WDUPDQp�%HQ\R
$+&�+,.(�5$7,1*�6<67(0,Q�DQ�DWWHPSW�WR�DVVLVW�KLNHUV��D�KLNH�UDWLQJ�V\VWHP�KDV�EHHQ�LPSOHPHQWHG���7KH�UDWLQJ�V\VWHP�ZLOO�DOORZ�WKH�KLNHU�WR�MXGJHKLV�KHU�DELOLW\�WR�FRPSOHWH�WKH�KLNH���7KH�UDWLQJ�V\VWHP�ZLOO�SUHFHGH�WKH�$OOHQWRZQ�+LNLQJ�&OXE¶V�XVXDO�KLNH�GHVFULSWLRQ���2QPXOWL�GD\�RXWLQJV�VXFK�DV�EDFNSDFNV��WKH�UDWLQJ�IRU�WKH�KLNH�ZLOO�UHIOHFW�WKH�GLVWDQFH�WUDYHOHG�RQ�D�SHU�GD\�EDVLV���5HPHPEHUWKDW�WKH�KLNH�UDWLQJV�DUH�DVVLJQHG�E\�WKH�KLNH�OHDGHU��DQG�DUH�WKHUHIRUH�EDVHG�RQ�WKH�OHDGHU¶V�VXEMHFWLYH�RSLQLRQ���7KH�UDWLQJV\VWHP�LV�GLVSOD\HG�EHORZ�5DWLQJ 'HVFULSWLRQ��GLVWDQFH��WHUUDLQ��SDFH�$� 8S�WR���PLOHV��OLWWOH�FOLPELQJ�DQG�HDV\�WHUUDLQ����PSK�RU�VORZHU�$ 8S�WR���PLOHV��VRPH�FOLPELQJ�DQG�RU�URFN\�WHUUDLQ����PSK�RU�VORZHU�%� 8S�WR���PLOHV��VRPH�FOLPELQJ�DQG�RU�URFN\�WHUUDLQ����WR�����PSK�% 8S�WR�����PLOHV��VRPH�FOLPELQJ�DQG�HDV\�WHUUDLQ����WR�����PSK�RU�VORZHU�&� 8S�WR ����PLOHV��VRPH�FOLPELQJ�DQG�RU�URFN\�WHUUDLQ����WR�����PSK�& 8S�WR�����PLOHV��VLJQLILFDQW�FOLPELQJ�DQG�RU�URFN\�WHUUDLQ����WR�����PSK�'� ������PLOHV��VRPH�FOLPELQJ�DQG�RU�URFN\�WHUUDLQ����WR�����PSK�' ������PLOHV��VLJQLILFDQW�FOLPELQJ�DQG�RU�URFN\�WHUUDLQ����WR���PSK�(� 2YHU����PLOHV��VRPH�FOLPELQJ�DQG�RU�URFN\�WHUUDLQ��RYHU�����PSK�( 2YHU����PLOHV��VLJQLILFDQW�FOLPELQJ�DQG�RU�URFN\�WHUUDLQ��RYHU�����PSK�8��RU�%ODQN� +LNH�LV�QRW�UDWHG�E\�WKH�KLNH�OHDGHU�5HPHPEHU�IRU�\RXU�RZQ�ZHOO�EHLQJ��D�JRRG�SDLU�RI�KLNLQJ�ERRWV�PXVW�EH�ZRUQ�RQ�$7�KLNHV�RU�RQ�EDFNSDFNLQJ�WULSV���<RXZLOO�RQO\�LQMXUH�\RXUVHOI�E\�QRW�EHLQJ�SURSHUO\�SUHSDUHG�IRU�\RXU�RXWLQJ���0DNH�VXUH�\RXU�ERRWV�DUH�EURNHQ�LQ�DURXQG�WKHKRXVH�DW�OHDVW�D�PRQWK�EHIRUHKDQG��WKLV�ZLOO�KHOS�SUHYHQW�EOLVWHUV�WKDW�DUH�FDXVHG�E\�ERRWV�WKDQ�GR�QRW�FRQIRUP�WR�\RXU�IHHWSURSHUO\���$�KLNHU�ZLWK�EOLVWHUHG�DFKLQJ�IHHW�LV�QRW�JRLQJ�WR�HQMR\�WKHLU�RXWLQJ�
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7UDLO�(WLTXHWWH$�OLVW�RI�JHQHUDO�JXLGHOLQHV�WR�IROORZ�IRU�KLNLQJ�RU�EDFNSDFNLQJ�RQ�WKH�WUDLOV��� 3DFN�RXW�\RXU�WUDVK�,W�VKRXOGQ¶W�EH�QHFHVVDU\�WR�UHPLQG�DQ\RQH�RI�WKLV��EXW�ZLWK�WKH�RYHUDEXQGDQFH�RI�WUDVK�RQ�WKH�WUDLOV�LW�LV�YHU\�LPSRUWDQWWR�HPSKDVL]H�WKLV���3DFN�RXW�DOO�WKH�WUDVK�WKDW�\RX�EULQJ�LQ��LI�\RX�FDQ�FDUU\�LW�LQ��\RX�FDQ�FDUU\�LW�EDFN�RXW�QR�PDWWHU�KRZVPDOO��FLJDUHWWH�EXWWV��HWF����� %H�UHVSHFWIXO�RI�RWKHU�LQGLYLGXDOV�RQ�WKH�WUDLOV6WD\�WR�WKH�ULJKW�ZKHQ�SDVVLQJ�KLNHUV�IURP�WKH�RSSRVLWH�GLUHFWLRQ�RQ�ZLGH�WUDLOV�DQG�ZDLW�IRU�KLNHUV�WR�SDVV�RQ�QDUURZWUDLOV���0RYH�RYHU�DQG�OHW�IDVWHU�KLNHUV�SDVV�ZKHQ�DSSURDFKHG�IURP�EHKLQG���.HHS�WKH�QRLVH�GRZQ�WR�D�PLQLPXP²NHHS�LQPLQG�WKDW�VROLWXGH�EULQJV�KLNHUV�LQWR�WKH�ZRRGV�LQ�WKH�ILUVW�SODFH���<RX�ZLOO�DOVR�KDYH�D�PXFK�EHWWHU�FKDQFH�WR�VHH�ZLOGOLIHLQ�WKH�ZRRGV�LI�\RX¶UH�TXLHW���2EH\�UHJXODWLRQV��� /HDYH�RQO\�IRRWSULQWV/HDYH�HYHU\WKLQJ�DV�\RX�KDYH�IRXQG�LW���,W�LV�LOOHJDO�WR�GLVWXUE�SODQWV�RU�ZLOGOLIH�LQ�1DWLRQDO�)RUHVWV��6WDWH�3DUNV��RU�*DPH&RPPLVVLRQ�ODQGV�LQ�3HQQV\OYDQLD���'R�QRW�UHPRYH�RU�GDPDJH�DQ\�DUWLIDFWV��URFNV��IRVVLOV��HWF���'R�QRW�UHPRYH�RU�GHIDFHWKLQJV�WKDW�EHORQJ�RQ�WKH�WUDLO��WUDLO�PDUNHUV��VLJQV�HWF���7UHDG�JHQWO\�ZKHQ�WKH�WUDLOV�DUH�PXGG\��IRRWSULQWV�FDQ�GDPDJHWKH�WUDLOV��� 6KHOWHUV$OWKRXJK�VKHOWHUV�RQ�WKH�$SSDODFKLDQ�WUDLO�DUH�ILUVW�FRPH�ILUVW�VHUYH��LI�\RX�HQFRXQWHU�D�WKUX�KLNHU�DQG�WKH�VKHOWHU�LV�IXOORIIHU�\RXU�SODFH�LQ�WKH�VKHOWHU��DQG�VWD\�LQ�\RXU�WHQW���0DNH�VXUH�WKH�FDPSILUH�LV�RXW�ZKHQ�GHSDUWLQJ�WKH�VKHOWHU�DUHD�6ZHHS�WKH�VKHOWHU�FOHDQ�DIWHU�XVH��DQG�FOHDQ�WKH�DVKHV�RXW�RI�WKH�ILUHSODFH���.HHS�WKH�SULY\�DUHD�FOHDQ�LI�WKH�VKHOWHU�LV�VRHTXLSSHG��� 7UDLO�FRQGLWLRQ5HSRUW�DQ\�SUREOHPV�RU�LOOHJDO�DFWLYLW\�QRWLFHG�RXW�RQ�WKH�WUDLO��VXFK�DV�ZDVKHG�RXW�EULGJHV�RU�GRZQHG�WUHHV�DQG�GHEULV�WRWKH�ORFDO�DXWKRULWLHV��RU�FOXEV�PDLQWDLQLQJ�WKH�WUDLO��� 3HWV$OO�SHWV�PXVW�EH�RQ�D�OHDVK�DW�DOO�WLPHV���&HUWDLQ�VHFWLRQV�RI�WKH�$7��+DZN�0RXQWDLQ�FRUULGRU��HWF���DQG�RWKHU�WUDLOV�EDQSHWV�RQ�WKH�WUDLOV��EH�VXUH�WR�FKHFN�WKH�UHJXODWLRQV�LQ�WKH�DUHD�EHIRUH�\RX�LQWHQG�WR�KLNH��� *HW�LQYROYHG*LYH�EDFN�WR�WKH�WUDLOV�\RX�XVH²JHW�LQYROYHG�ZLWK�WKH�WUDLO�PDLQWHQDQFH��DQG�FOXE�RUJDQL]DWLRQV���+RZ�PDQ\�WLPHV�KDYH\RX�KHDUG�VRPHRQH�FRPSODLQ�DERXW�WKH�FRQGLWLRQ�RI�WKH�WUDLO��\HW�WKH\�QHYHU�GRQDWH�WKHLU�WLPH�WR�KHOS�RXW�ZLWK�WKHPDLQWHQDQFH� 7UDLO�6DIHW\:KHQHYHU�\RX�KLNH�RQ�WKH�WUDLO�HYHQ�LI�LW¶V�RQO\�IRU�D�FRXSOH�RI�KRXUV�\RX�VKRXOG�WDNH�D�IHZ�FRPPRQ�VHQVH�SUHFDXWLRQV�0RVW�RI�WKH�WUDLOV�DUH�QRW�YHU\�IDU�IURP�FLYLOL]DWLRQ��EXW�HDFK�\HDU�KLNHUV�EHFRPH�ORVW��VXIIHU�IURP�GHK\GUDWLRQ�RU�H[SRVXUHDQG�UHTXLUH�UHVFXLQJ�EHFDXVH�WKH\�PLVMXGJHG�WKHLU�DELOLWLHV�RU�IDLOHG�WR�SUHSDUH��� 1RWLI\�D�IULHQG�RU�UHODWLYH�ZKHUH�\RX�DUH�KLNLQJ/HW�VRPHRQH�NQRZ�SUHFLVHO\�ZKHUH�\RX�DUH�JRLQJ�RQ�D�PDS�DQG�ZKHQ�\RX�LQWHQG�WR�UHWXUQ���,I�\RX�WDNH�D�GLIIHUHQW�URXWHWKDQ�\RX�RULJLQDOO\�LQWHQGHG�DQG�EHFDPH�LQMXUHG��UHVFXHUV�ZRXOG�KDYH�D�PXFK�PRUH�GLIILFXOW�WLPH�ILQGLQJ�\RX��� +LNH�ZLWK�D�SDUWQHU,W¶V�EHVW�LI�\RX�GRQ¶W�KLNH�DORQH���7UDYHOLQJ�LQ�WKH�EDFNZRRGV�FDQ�EH�ULVN\��D�WZLVWHG�RU�EURNHQ�DQNOH�FDQ�KDSSHQDQ\ZKHUH�HVSHFLDOO\�RQ�VRPH�RI�WKH�URXJKHU�WUDLOV���,I�\RX�KDYH�D�FRPSDQLRQ�WKH\�ZLOO�EH�DEOH�WR�VHHN�KHOS���'RQ¶W�FRXQWRQ�FDUU\LQJ�\RXU�FHOO�SKRQH�ZLWK�\RX��VLQFH�PRVW�RI�WKH�UHPRWH�WUDLOV�KDYH�QR�VHUYLFH�DYDLODEOH���+LNLQJ�DORQH�KDV�LWVUHZDUGV��EXW�OHDYH�WKLV�WR�WKH�PRVW�H[SHULHQFHG�EDFNFRXQWU\�KLNHUV��� &KHFN�RXW�WKH�:HDWKHU:HDWKHU�FDQ�FKDQJH�UDSLGO\�LQ�WKH�PRXQWDLQRXV�DUHDV���$OZD\V�FKHFN�WKH�IRUHFDVW�EHIRUH�\RX�KHDG�RXW�DQG�GUHVVDFFRUGLQJO\��EHZDUH�RI�WKXQGHUVWRUPV���5HDG�WKH�DUWLFOH�RQ�OLJKWQLQJ�LQ�WKLV�EURFKXUH��� 5HYLHZ�WKH�DUHD�\RX�LQWHQG�WR�KLNH�EHIRUHKDQG2EWDLQ�PDSV�DQG�WUDLO�JXLGHV�RI�WKH�DUHD�\RX�LQWHQG�WR�KLNH�DQG�VWXG\�WKLV�PDWHULDO�EHIRUH�KHDGLQJ�RXW�RQ�WKH�WUDLO��� %ULQJ�WKH�SURSHU�KLNLQJ�HTXLSPHQW:DWHU�LV�WKH�PRVW�LPSRUWDQW�LWHP�WR�FDUU\��EULQJ�VQDFNV��ILUVW�DLG�NLW��SURSHU�IRRWZHDU�DQG�GUHVV�IRU�WKH�ZHDWKHU��� .QRZ�\RXU�OLPLWV<RXU�SK\VLFDO�FRQGLWLRQ�JRYHUQV�KRZ�PXFK�KLNLQJ�GLVWDQFH�\RX�DUH�FDSDEOH�RI���+LNH�DW�DQ�HDV\�SDFH�HVSHFLDOO\�LI�WKLV�LV\RXU�ILUVW�WLPH�RQ�WKH�WUDLO��\RX¶UH�KHUH�WR�HQMR\�\RXUVHOI��QRW�ZHDU�\RXUVHOI�RXW�RQ�WKH�WUDLO�
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%<�/$:6�2)�7+(�$//(172:1�+,.,1*�&/8%5HYLVHG���$SULO�����$57,&/(����1$0(7KH�QDPH�RI�WKLV�RUJDQL]DWLRQ�ZLOO�EH�WKH�$OOHQWRZQ�+LNLQJ�&OXE�$57,&/(����2%-(&7,9(67KH�DVSLUDWLRQ�RI�WKLV�&OXE�VKDOO�EH�WR�HVFDSH�WKH�FURZGHG�FLW\��WR�ZDON��KLNH��DQG�FOLPE�IRU�HQMR\PHQW�DQG�H[HUFLVH�ZLWKQDWXUH�ORYLQJ�FRPSDQLRQV��WR�PDLQWDLQ�LWV�VHFWLRQ�RI�WKH�$SSDODFKLDQ�7UDLO��DQG�WR�VWLPXODWH�SXEOLF�LQWHUHVWV�LQ�HYHU\SKDVH�RI�QDWXUH�DQG�WKH�RXWGRRUV�WKURXJK�SURJUDPV�DQG�OHFWXUHV�$57,&/(����0(0%(56+,36HFWLRQ����*HQHUDO�0HPEHUVKLS$Q\�SHUVRQ��VHYHQWHHQ�\HDUV�RU�RYHU��PD\�EH�HOLJLEOH�IRU�PHPEHUVKLS���$FWLYH�PHPEHUVKLS�VKDOO�EH�IURP�\HDU�WR\HDU��WKH�\HDU�WR�EHJLQ�DW�WKH�FORVH�RI�WKH�$QQXDO�0HHWLQJ���0HPEHUVKLS�LV�VROLFLWHG�DQG�JXHVWV�PD\�EH�LQYLWHG�WRWKUHH�RIILFLDO�KLNHV��RQ�WKH�ODVW�RI�ZKLFK�WKH�DSSOLFDWLRQ�IRU�PHPEHUVKLS�PXVW�EH�SDLG���$Q\�XQGHVLUDEOH�PHPEHUPD\�EH�H[SHOOHG�E\�D�PDMRULW\�YRWH�DW�D�UHJXODU�PHHWLQJ�DIWHU�D�KHDULQJ�6HFWLRQ����+RQRUDU\�0HPEHUVKLS�D��6HOHFWLRQ�&ULWHULD*HQHUDOO\�VSHDNLQJ��FULWHULD�IRU�VHOHFWLRQ�RI�D�SHUVRQ�IRU�+RQRUDU\�0HPEHUVKLS�LQ�WKH�$OOHQWRZQ�+LNLQJ�&OXEVKRXOG�EH�EDVHG�VROHO\�RQ�WKDW�SHUVRQ¶V�ORQJ�WLPH�FRQWULEXWLRQ�WRZDUG�WKH�HQG�UHVXOW�RI�PHHWLQJ�WKH�JRDOV�DQGREMHFWLYHV�RI�WKH�&OXE��L�H���FRQWULEXWLRQV�VXFK�DV�KROGLQJ�D�SRVLWLRQ�DV�FOXE�RIILFHU��WDNLQJ�WKH�OHDG�LQ�WKH�SODQQLQJ�RIKLNHV�DQG�RU�RWKHU�FOXE�DFWLYLWLHV��FRQVWUXFWLRQ�DQG�PDLQWHQDQFH�RI�KLNLQJ�WUDLOV��WUDLO�FRUULGRU�PRQLWRULQJ��LQWHUDFWLRQDQG�FRRSHUDWLRQ�ZLWK�RWKHU�KLNLQJ�FOXEV��HWF����6HH�$UWLFOH����IRU�D�GHILQLWLRQ�RI�WKH�JRDOV�DQG�REMHFWLYHV�RI�WKH�&OXE��$Q\�FDQGLGDWH�IRU�VHOHFWLRQ�PXVW�KDYH�EHHQ�DQ�DFWLYH�PHPEHU�RI�WKH�&OXE�IRU�DW�OHDVW�WHQ�\HDUV��E��6HOHFWLRQ�3URFHGXUH3URFHGXUH�IRU�VHOHFWLRQ�RI�D�PHPEHU�FDQGLGDWH�WR�+RQRUDU\�0HPEHUVKLS�LQ�WKH�FOXE�LV�DV�IROORZV���� $Q\�PHPEHU�RI�WKH�&OXE�PD\�UHFRPPHQG�DQ\�RWKHU�PHPEHU�IRU�+RQRUDU\�0HPEHUVKLS�DW�DQ\�WLPHSURYLGHG�WKH�FDQGLGDWH�PHHWV�WKH�FULWHULD�GHVFULEHG�LQ�6HFWLRQ����D��DERYH���� 7KH�UHFRPPHQGDWLRQ��LQFOXGLQJ�WKH�UHDVRQV�WKHUHIRUH��PXVW�EH�PDGH�LQ�ZULWLQJ�DQG�VXEPLWWHG�WR�WKH�FOXEVHFUHWDU\���� 7KH�UHFRPPHQGDWLRQ�ZLOO�WKHQ�EH�UHYLHZHG�E\�D�VHOHFWLRQ�FRPPLWWHH�FRPSULVHG�RI�WKH�FOXE�RIILFHUV��DQGDQ\�RWKHU�SHUVRQV�DOUHDG\�QDPHG�WR�+RQRUDU\�0HPEHUVKLS�DQG�ZKR�KDYH�PDGH�WKHPVHOYHV�DYDLODEOH�WRVHUYH�RQ�VXFK�FRPPLWWHH���� 1R�VHOHFWLRQ�ZLOO�EH�PDGH�ZLWKRXW�DW�OHDVW�ILYH�SHUVRQV�VHUYLQJ�RQ�WKH�FRPPLWWHH���� )LQDO�VHOHFWLRQ�VKDOO�EH�PDGH�XSRQ�DSSURYDO�RI�WKH�QRPLQHH�E\�D�PDMRULW\�RI�WKH�PHPEHUV�RI�VXFKFRPPLWWHH���� 7KH�FOXE�SUHVLGHQW�VKDOO�GLUHFW�WKH�FOXE�VHFUHWDU\�WR�QRWLI\�WKH�QRPLQHH�RI�KLV�KHU�HOHFWLRQ�WR�+RQRUDU\0HPEHUVKLS��F��6SHFLDO�3ULYLOHJHV+RQRUDU\�PHPEHUV�VKDOO�QRW�EH�UHTXLUHG�WR�SD\�FOXE�GXHV��G��'HFHDVHG�0HPEHUV$�GHFHDVHG�PHPEHU�PD\�EH�VHOHFWHG�IRU�SRVWKXPRXV�UHFRJQLWLRQ�LQ�OLHX�RI�+RQRUDU\�0HPEHUVKLS��SURYLGHG�FULWHULDDQG�SURFHGXUHV�RXWOLQHG�DERYH�DUH�IROORZHG�$57,&/(����),6&$/�<($57KH�ILVFDO�\HDU�RI�WKH�&OXE�VKDOO�EHJLQ�RQ�-DQXDU\��VW�WR�'HFHPEHU���VW���7KH�ERRNV�RI�WKH�6HFUHWDU\�DQG�7UHDVXUHU�VKDOOFRQIRUP�WR�WKH�ILVFDO�\HDU�$57,&/(����'8(67KH�DQQXDO�GXHV�VKDOO�EH�ILYH�GROODUV���������SHU�\HDU��VXEMHFW�WR�FKDQJH���7KH�GXHV�RI�PHPEHUV�MRLQLQJ�DIWHU�1RYHPEHU�VW�VKDOO�FRXQW�IRU�WKH�QH[W�\HDU�
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$57,&/(����2)),&(567KH�RIILFHUV�RI�WKH�&OXE�VKDOO�EH�D�3UHVLGHQW��YLFH�SUHVLGHQW��6HFUHWDU\�DQG�7UHDVXUHU��ZKR�VKDOO�EH�HOHFWHG�DW�WKH$QQXDO�0HHWLQJ���$Q\�YDFDQF\�RFFXUULQJ�GXULQJ�WKH�\HDU�PD\�EH�ILOOHG�E\�WKH�PHPEHUV�DW�DQ\�UHJXODU�EXVLQHVVPHHWLQJ�RU�DW�D�VSHFLDO�PHHWLQJ�FDOOHG�IRU�WKH�SXUSRVH���7KH�3UHVLGHQW��9LFH�3UHVLGHQW��6HFUHWDU\�DQG�7UHDVXUHUVKDOO�FRQVWLWXWH�D�%RDUG�RI�7UXVWHHV�WR�WUDQVDFW�DIIDLUV�RI�WKH�&OXE�FDOOLQJ�IRU�DFWLRQ�EHWZHHQ�PHHWLQJV���7KHGXWLHV�RI�WKH�RIILFHUV�VKDOO�EH�WKRVH�XVXDOO\�EHORQJLQJ�WR�WKHLU�SRVLWLRQV�$57,&/(����0((7,1*66HFWLRQ���$QQXDO�0HHWLQJ7KH�$QQXDO�0HHWLQJ�VKDOO�EH�KHOG�LQ�'HFHPEHU�RI�HDFK�\HDU�6HFWLRQ���5HJXODU�0HHWLQJ5HJXODU�PRQWKO\�PHHWLQJV�VKDOO�EH�KHOG�DOO�RWKHU�PRQWKV�RI�WKH�\HDU��WKH�GDWH�IRU�DOO�PHHWLQJV�WR�EH�WKH�ILUVW:HGQHVGD\�RI�WKH�PRQWK��XQOHVV�WKLV�GDWH�FRQIOLFWV�ZLWK�D�KROLGD\�RU�DYDLODELOLW\�RI�D�PHHWLQJ�ORFDWLRQ���7KHPHHWLQJ�GDWH�PD\�EH�WHPSRUDULO\�FKDQJHG�E\�D�PDMRULW\�YRWH�DW�D�PHHWLQJ� $W�DOO�PHHWLQJV��QLQH�PHPEHUVZKLFK�PXVW�LQFOXGH�WZR�RIILFHUV�VKDOO�FRQVWLWXWH�D�TXRUXP��,Q�FDVH�RI�QR�TXRUXP�DW�DQ\�PHHWLQJ��WKHPHHWLQJ�VKDOO�EH�KHOG�RQ�WKH�ILUVW�:HGQHVGD\�WKHUHDIWHU�DW�ZKLFK�D�TXRUXP�LV�SUHVHQW�6HFWLRQ���6SHFLDO�0HHWLQJ$�VSHFLDO�PHHWLQJ�IRU�DQ\�VSHFLILF�SXUSRVH�PD\�EH�FDOOHG�DW�DQ\�WLPH�E\�WKH�3UHVLGHQW��E\�WKH�RUGHU�RI�WKH7UXVWHHV��RU�DW�WKH�UHTXHVW�RI�QRW�OHVV�WKDQ�ILYH�PHPEHUV���7KH�TXRUXP�VKDOO�EH�WKH�VDPH�DV�IRU�D�UHJXODUPHHWLQJ��RQO\�VXFK�EXVLQHVV�DV�LV�QDPHG�LQ�WKH�FDOO�RU�LV�SXUHO\�URXWLQH�LQ�QDWXUH�PD\�EH�WUDQVDFWHG�$57,&/(����&200,77((67KH�3UHVLGHQW��9LFH�3UHVLGHQW��6HFUHWDU\�DQG�7UHDVXUHU�VKDOO�FRQVWLWXWH�6HFWLRQ��7KH�3URJUDP�&RPPLWWHH��LW�VKDOO�FRQVLVW�RI�QRW�OHVV�WKDQ�WZR�PHPEHUV�DQG�FRRSHUDWH�ZLWK�WKH�%RDUG�RI7UXVWHHV���,WV�GXWLHV�VKDOO�EH�WR�SURYLGH�DQG�DUUDQJH�KLNLQJ�VFKHGXOHV�DQG�SURJUDPV�IRU�WKH�LQGRRU�PHHWLQJV6HFWLRQ��$Q\�VSHFLDO�FRPPLWWHHV�DXWKRUL]HG�E\�WKH�&OXE�VKDOO�EH�DSSRLQWHG�E\�WKH�3UHVLGHQW�XQOHVV�RWKHUZLVHRUGHUHG�E\�D�PDMRULW\�YRWH���$�ZULWWHQ�UHFRUG�RI�WKH�GXWLHV�RI�WKHVH�VSHFLDO�FRPPLWWHHV�VKDOO�EH�UHFRUGHG�$57,&/(����&/8%�3523(57<7KH�6HFUHWDU\�VKDOO�EH�FXVWRGLDQ�RI�DOO�SURSHUWLHV�RWKHU�WKDQ�PRQH\�DQG�WKH�7UHDVXUHU�RI�WKH�PRQH\V�RI�WKH�&OXE�WKH\�VKDOO�UHQGHU�ZULWWHQ�UHSRUWV�RI�WKH�VDPH�DW�WKH�$QQXDO�0HHWLQJ�$57,&/(�����$8',7257KH�3UHVLGHQW�VKDOO�DSSRLQW�DQ�DXGLWRU�RQ�RU�EHIRUH�WKH�$QQXDO�0HHWLQJ��+H�VKDOO�H[DPLQH�WKH�ERRNV�RI�WKH6HFUHWDU\�DQG�WKH�7UHDVXUHU�DQG�YHULI\�WKH�VDPH�IRU�SDVVLQJ�DW�WKH�0DUFK�4XDUWHUO\�0HHWLQJ�$57,&/(�����75$,/6�&+$,50$17KH�3UHVLGHQW�VKDOO�DSSRLQW�D�7UDLOV�&KDLUPDQ���6XFK�7UDLOV�&KDLUPDQ�VKDOO�KDYH�GLUHFW�UHVSRQVLELOLW\�IRU�WKHSUHVHUYDWLRQ�DQG�PDLQWHQDQFH�RI�DQ�DVVLJQHG�VHFWLRQ�RI�WKH�$SSDODFKLDQ�7UDLO��*XLGHOLQHV�IRU�FDUU\LQJ�RXW�VXFKGXWLHV�DUH�FRQWDLQHG�LQ�WKH�&OXE¶V�PRVW�UHFHQWO\�DSSURYHG�³$SSDODFKLDQ�7UDLO�0DQDJHPHQW�3ODQ´�$57,&/(�����3$5/,$0(17$5<�$87+25,7<5REHUW¶V�5XOHV�RI�2UGHU�VKDOO�EH�WKH�SDUOLDPHQWDU\�DXWKRULW\�RI�WKLV�&OXE�IRU�DOO�PDWWHUV�QRW�FRQWDLQHG�LQ�WKHVHE\�ODZV�$57,&/(�����$0(1'0(1767KHVH�E\�ODZV�PD\�EH�DPHQGHG�DW�DQ\�UHJXODU�LQGRRU�PHHWLQJ�RI�WKLV�&OXE�SURYLGHG�WKDW�RQH�PRQWK¶V�QRWLFH�LQZULWLQJ�RI�WKH�SURSRVHG�DPHQGPHQW�KDV�EHHQ�JLYHQ�WR�WKH�6HFUHWDU\�DQG�WKDW�WKH�VDLG�SURSRVHG�DPHQGPHQW�KDVEHHQ�UHDG�WR�WKH�PHPEHUV�DW�WKH�PHHWLQJ�SUHFHGLQJ�WKDW�ZKLFK�LW�LV�WR�EH�YRWHG�RQ���$�WZR�WKLUGV�YRWH�VKDOO�EHUHTXLUHG�WR�DGRSW�DQ�DPHQGPHQW�$57,&/(�����5(6&,1'0(17$OO�SUHYLRXV�UXOHV�FRQIOLFWLQJ�ZLWK�WKH�DERYH�DUH�KHUHE\�UHVFLQGHG�25'(5�2)�%86,1(66�� 5ROO�&DOO �� 0HPEHUVKLS�6HFUHWDU\¶V�5HSRUW �� 1HZ�%XVLQHVV�� 5HDGLQJ�RI�0LQXWHV �� 5HSRUWV�RI�&RPPLWWHHV �� 3URJUDP�� 7UHDVXUHU¶V�5HSRUW �� 8QILQLVKHG�%XVLQHVV �� $GMRXUQPHQW
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+LNLQJ�%RRWV� ��%HVW�)ULHQG�RU�%LWWHU�(QHP\"$V�D�KLNHU�ZKDW�SDUW�RI�\RXU�ERG\�JHWV�WKH�PRVW�XVDJH�RU�DEXVH"��<RXU�IHHW�RI�FRXUVH���+LNLQJ�ZLWK�D����WR����SRXQGSDFN�RQ�\RXU�EDFN�SODFHV�D�WUHPHQGRXV�ORDG�RQ�\RXU�IHHW���7DNLQJ�FDUH�RI�WKLV�YHU\�LPSRUWDQW�SDUW�RI�\RXU�ERG\�LVRQH�RI�\RXU�SULPDU\�FRQFHUQV���%OLVWHUV�DQG�DFKLQJ�VRUH�IHHW�FDQ�TXLFNO\�FKDQJH�\RXU�RXWORRN�RQ�D�KLNH�WKDW�LV�PHDQWWR�EH�HQMR\HG�7\SH�RI�KLNLQJ7KH�W\SH�RI�VKRHV�\RX�ZHDU�ZLOO�GHSHQG�RQ�WKH�W\SH�RI�KLNLQJ�\RX�ZLOO�EH�GRLQJ���6RPH�LQGLYLGXDOV�VZHDU�E\�WKH�XVHRI�VQHDNHUV�IRU�DOO�W\SHV�RI�KLNHV�±�\RX�PD\�JHW�DZD\�ZLWK�WKLV�IURP�WLPH�WR�WLPH��ZK\�WDNH�WKH�FKDQFH���:KHQ\RX¶UH�GHDOLQJ�ZLWK�URFNV��OLNH�WKRVH�IRXQG�RQ�WKH�$7��WKDW�FDQ�WZLVW�\RXU�DQNOH�LQ�WKH�EOLQN�RI�DQ�H\H��RU�JHWWLQJ\RXU�H[SRVHG�DQNOH�VOLFHG�E\�D�VKDUS�URFN��ZHDULQJ�VQHDNHUV�LV�GHILQLWHO\�QRW�WKH�ZD\�WR�JR���%\�ZHDULQJ�JRRG�KLNLQJERRWV�\RXU�FKDQFH�RI�LQMXU\�LV�JUHDWO\�UHGXFHG�,I�\RX¶UH�KLNLQJ�LQ�DUHDV�WKDW�KDV�IODW�WHUUDLQ�ZLWK�OLWWOH�RU�QR�URFNV�\RX�FDQ�PRVW�OLNHO\�XVH�D�SDLU�RI�VQHDNHUV���6RPHH[DPSOHV�RI�WKLV�W\SH�RI�HDV\�ZDONLQJ�KLNHV�DUH�FLW\�SDUN�ZDONV��IORZHUHG�DUERUHWXP¶V��URDG�KLNHV��DQG�FDQDO�WRZSDWK�KLNHV���7KHVH�W\SHV�RI�KLNHV�DUH�XVXDOO\�HDV\�RQ�\RXU�IHHW�DQG�GR�QRW�UHTXLUH�WKH�DQNOH�VXSSRUW�RI�WKH�WUDGLWLRQDOKLNLQJ�ERRWV�,I�\RX�LQWHQG�WR�KLNH�RQ�ORQJ�WUHNV�DQG�URXJK�WHUUDLQ�ZLWK�SOHQW\�RI�URFNV��QRWKLQJ�EHDWV�WKH�FRPIRUW�RI�D�ZHOO�ILWWHGSDLU�RI�KLNLQJ�ERRWV���7KHVH�ERRWV�DUH�XVXDOO\��´�RU�PRUH�KLJK��DQG�SURYLGH�SURSHU�DQNOH�VXSSRUW���7KH�OHDWKHU�RUQ\ORQ�SURWHFWV�WKH�VLGHV�RI�\RXU�IHHW�IURP�FXWV��VKDUS�URFNV���DQG�KDV�D�VWURQJ�VWLII�VROH�WKDW�LVRODWHV�\RXU�IHHW�IURPZDONLQJ�RQ�WKH�VKDUS�URFNV�RQ�WKH�WUDLOV���&RPPRQO\�DOO�OHDWKHU�ERRWV�DUH�KHDYLHU�WKDQ�WKRVH�RI�Q\ORQ�DQG�OHDWKHUFRQVWUXFWLRQ�6KRXOG�,�SXUFKDVH�ZDWHUSURRI�VKRHV"0DQ\�PDQXIDFWXUHV�OLVW�WKHLU�ERRWV�DV�ZDWHUSURRI���6RPH�PDQXIDFWXUHUV�XVH�D�ZDWHUSURRI�FRDWLQJ�RQ�WKH�RXWVLGH�RIWKH�ERRWV��VRPH�XVH�D�VRUW�RI�PDWHULDO�WKDW�SUHYHQWV�PRVW�RI�WKH�ZDWHU�IURP�HQWHULQJ�WKH�ERRWV���%XW�IRU�DQ�DOPRVWWRWDOO\�ZDWHUSURRI�VKRH�WKH\�ZLOO�EH�*RUHWH[�OLQHG���7KHVH�OLQHUV�DUH�JXDUDQWHHG�ZDWHUSURRI�E\�WKH�0DQXIDFWXUHU�:�/��*RUH���7KLV�WHFKQRORJ\�LV�H[SODLQHG�RQ�WKHLU�ZHEVLWH��KWWS���ZZZ�JRUH�WH[�FRP�7KH�ZDWHUSURRI�VKRHV�DUH�QRW�IRU�HYHU\RQH���7KH\�KDYH�D�WHQGHQF\�WR�OLPLW�WKH�DPRXQW�RI�SHUVSLUDWLRQ�WKDW�H[LWV�WKHVKRHV�IURP�\RXU�IHHW���,I�\RXU�IHHW�WHQG�WR�VZHDW�KHDYLO\�WKH�ZDWHUSURRI�VKRH�PD\�KLQGHU�WKH�HVFDSH�RI�PRLVWXUH���7KHRQO\�ZD\�WR�WHOO�LV�WR�WU\�D�SDLU�DQG�VHH�LI�WKH\�ZRUN�IRU�\RX���3HUVRQDOO\�,�ZRXOGQ¶W�GR�ZLWKRXW�WKH�*RUHWH[�VKRHV�WKH\�ZRUN�YHU\�ZHOO�IRU�PH�3URSHU�EUHDN�LQ�RI�\RXU�KLNLQJ�ERRWV,W�LV�LPSRUWDQW�WKDW�\RXU�QHZ�KLNLQJ�ERRWV�DUH�EURNHQ�LQ�EHIRUH�\RX�JR�RQ�D�KLNH���:HDU�\RXU�ERRWV�DURXQG�WKH�KRXVH�DW�ZRUN��RU�WDNH�D�ZDON�GXULQJ�OXQFK���*LYH�DOO�OHDWKHU�ERRWV�DW�OHDVW�D�PRQWK�RI�EUHDN�LQ�EHIRUH�\RX�DWWHPSW�D�KLNH�$OO�OHDWKHU�ERRWV�UHTXLUH�D�ORQJHU�EUHDN�LQ�SHULRG�WKDQ�ERRWV�WKDW�DUH�FRQVWUXFWHG�RI�Q\ORQ�DQG�OHDWKHU��WKH�Q\ORQ�LV�DORW�PRUH�IOH[LEOH�DQG�XVXDOO\�UHTXLUHV�PXFK�OHVV�EUHDN�LQ�WLPH���&RPPRQO\�WKH�Q\ORQ�DQG�OHDWKHU�ERRWV�DUH�OLJKWHUDQG�FRROHU��DQG�GU\�TXLFNHU�&DULQJ�IRU�\RXU�ERRWV,I�\RX�ZDQW�\RXU�ERRWV�WR�ODVW�IRU�D�ORQJ�WLPH��LW�LV�ZLVH�WR�WDNH�SURSHU�FDUH�RI�WKHP���:KHQ�\RX�ILUVW�JHW�\RXU�QHZERRWV��VHDO�WKH�OHDWKHU�ZLWK�6QRZ�6HDO��RU�HTXLYDOHQW��DQG�VHDO�WKH�Q\ORQ�SDUWV�RI�\RXU�ERRWV�ZLWK�&DPS�'U\��RUHTXLYDOHQW��ZDWHUSURRILQJ�VSUD\���0DNH�VXUH�\RX�UHDG�WKH�XVH�DQG�FDUH�LQIRUPDWLRQ�IURP�WKH�PDQXIDFWXUHU�WR�EH�VXUHWKH�ZDWHUSURRILQJ�FRDWLQJ�WKDW�\RX�XVH�GRHV�QRW�YRLG�WKH�ZDUUDQW\���:KHQ�\RXU�ERRWV�JHW�ZHW�1(9(5�GU\�\RXU�ERRWVRXW�RYHU�RU�FORVH�WR�D�ILUH��WKLV�ZLOO�GU\�RXW�WKH�OHDWKHU�FDXVLQJ�SUHPDWXUH�IDLOXUH�RI�\RXU�ERRWV��OHW�\RXU�ERRWV�DLU�GU\�RU�XVH�D�ERRW�GU\HU��ZKLFK�FLUFXODWHV�DLU�WKURXJK�WKH�ERRW�WR�DFFHOHUDWH�GU\LQJ�WLPH�3URSHU�VRFNV�DQG�OLQHUV7KH�VRFNV�DQG�OLQHUV�WKDW�\RX�ZHDU�DUH�MXVW�DV�LPSRUWDQW�DV�ZKDW�NLQG�RI�ERRWV���7KH�RXWHU�VRFN�VKRXOG�EH�PDGH�IURPKHDY\�ZRRO�RU�D�ZRRO�V\QWKHWLF�EOHQG��HYHQ�LQ�VXPPHU����:RRO�ZLOO�LQVXODWH�\RXU�IHHW��DQG�UHWDLQ�LWV�WKLFNQHVV�ZKHQZHW���,W¶V�EXON�ZLOO�KHOS�FXVKLRQ�\RXU�IHHW�IURP�WKH�ERRW��SUHYHQWLQJ�WKH�IRUPDWLRQ�RI�EOLVWHUV���1HYHU�ZHDU�FRWWRQOLQHUV��DV�WKH�FRWWRQ�DEVRUEV�VZHDW�DQG�ZLOO�FDXVH�EOLVWHUV���:HDU�3RO\SURS\OHQH��&RROPD[��7KHUPD[��RU�&DSLOHQHOLQHUV�LQVWHDG��WKHVH�ZLOO�ZLFN�WKH�PRLVWXUH�DZD\�IURP�\RXU�IHHW�,QVROHV%RRW�PDQXIDFWXUHUV�GRQ¶W�DOZD\V�SD\�DV�PXFK�DWWHQWLRQ�WR�WKH�TXDOLW\�RI�WKH�LQVROHV�DV�WKH\�GR�WKHLU�VKRHV���$IWHU�PDUNHW�LQVROH�PDQXIDFWXUHUV�WDNH�XS�WKH�VODFN��6XSHUIHHW��6RUERWKDQH��,QVRODWRU��DUH�VRPH�RI�WKH�DYDLODEOH�EUDQGV�,QVROHV�KHOS�WR�LQVXODWH�WKH�KHHO�DQG�IRRW�IURP�WKH�VKRFN�RI�ZDONLQJ�RQ�URFNV�DQG�XQHYHQ�VXUIDFHV���$GGLQJ�D�SDLU�RIWKHVH�LQVROHV�ZLOO�PDNH�\RXU�KLNH�PXFK�PRUH�FRPIRUWDEOH�RQ�\RXU�IHHW�1RWH��7ULP�WRH�QDLOV�SULRU�WR�D�KLNH��XQWULPPHG�QDLOV�ZLOO�KLW�DJDLQVW�WKH�IURQW�RI�WKH�ERRWV�RQ�GRZQ�KLOOV�FDXVLQJGDPDJH�WKDW�ZLOO�UHVXOW�LQ�WKH�ORVV�RI�\RXU�QDLOV��WKLV�LV�D�YHU\�FRPPRQ�SUREOHP�ZKLFK�PRVW�SHRSOH�RYHUORRN�
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$Q�H[FHOOHQW�JXLGHERRN�DQG�ZDWHUSURRI�PDS�LV�DYDLODEOH�IURP�3LQH�&UHHN�2XWILWWHUV55���%R[���2%:HOOVERUR��3$��������������������7KH�FRVW�LV��������SOXV����3$�6DOHV�7D[��3D�5HVLGHQWV�RQO\��DQG�������6KLSSLQJ�� $SSDODFKLDQ�7UDLO7KH�$SSDODFKLDQ�7UDLO�LV�WKH�PDMRU�WUDLO�WKURXJK�WKH�6RXWK�5LGJH�DQG�9DOOH\�VHFWLRQ�RI�3HQQV\OYDQLD���,W�WUDYHOV�IURP�1HZ-HUVH\�WR�0DU\ODQG�DQG�XVHV�%OXH�0RXQWDLQ�DQG�3HWHUV�0RXQWDLQ�WR�WKH�6XVTXHKDQQD�5LYHU��DQG�WKHQ�&RYH�0RXQWDLQ�WR�FURVVWKH�&XPEHUODQG�9DOOH\�DQG�ILQDOO\�6RXWK�0RXQWDLQ�WR�WKH�0DU\ODQG�OLQH���7KH�WUDLO�LV�������PLOHV�������NP�ORQJ�DQG�LVPDUNHG�E\��´[��´�ZKLWH�EOD]HV���6LJQV�LQVWDOOHG�E\�WKH�3HQQV\OYDQLD�'HSDUWPHQW�RI�7UDQVSRUWDWLRQ�IUHTXHQWO\�PDUN�5RDGFURVVLQJV���7KHUH�DUH�VKHOWHUV�DQG�FDPSVLWHV�WKURXJKRXW�LWV�OHQJWK���6SDFH�LV�DYDLODEOH�RQ�D�ILUVW�FRPH�EDVLV��KRZHYHU��KLNHUVVKRXOG�FDUU\�D�WHQW�RU�WDUSDXOLQ�DV�VKHOWHUV�DUH�RIWHQ�ILOOHG�7ZHOYH�YROXQWHHU�KLNLQJ�FOXEV�XQGHU�WKH�OHDGHUVKLS�RI�WKH�$SSDODFKLDQ�7UDLO�&RQIHUHQFH��$7&��PDLQWDLQ�WKH�$SSDODFKLDQ7UDLO�LQ�3HQQV\OYDQLD���7KH�ZRUN�LV�FRRUGLQDWHG�LQ�3HQQV\OYDQLD�E\�.7$���)RU�PRUH�GHWDLOHG�LQIRUPDWLRQ��WUDLO�XVHUV�VKRXOGREWDLQ�D�FRS\�RI�WKH�3HQQV\OYDQLD�$SSDODFKLDQ�7UDLO�*XLGH�SXEOLVKHG�E\�WKH�.7$���7KH�JXLGH�DQG�D�VHW�RI�PDSV�IRU�WKH$SSDODFKLDQ�7UDLO�LQ�3HQQV\OYDQLD�DUH�DYDLODEOH�WKURXJK�WKH�.7$��2U�WKH�$7&�� 4XHKDQQD�7UDLO7KH�4XHKDQQD�7UDLO�LV�D�ODUJH�ORRS�WUDLO�LQ�0RVKDQQRQ�DQG�(ON�6WDWH�)RUHVWV���7KHUH�DUH�WZR�EOXH�EOD]HG�FRQQHFWRU�WUDLOV�WKDWSHUPLW�D�VKRUWHU�YHUVLRQ�RI�WKH�RUDQJH�EOD]HG�PDLQ�WUDLO���$�QXPEHU�RI�EOXH�EOD]HG�FURVV�FRXQWU\�VNL�WUDLOV�LQWHUVHFW�WKH�HDVWHUQSDUW�RI�WKH�ORRS�DQG�FDQ�EH�XVHG�WR�IDVKLRQ�VKRUWHU�FLUFXLW�KLNHV���$�VSXU�WUDLO�FRQQHFWV�WKH�4XHKDQQD�WR�WKH�'RQXW�+ROH�7UDLODQG�WKH�%XFNWDLO�3DWK�
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)LYH�SDUNLQJ�DUHDV�KDYH�EHHQ�GHVLJQDWHG�IRU�WUDLO�XVH��7KH\�DUH�3DUNHU�'DP�6WDWH�3DUN��WKH�3HQQ'27�SDUNLQJ�DUHD�DW�3LSHU�RQWKH�4XHKDQQD�+LJKZD\��WKH�%XUHDX�RI�)RUHVWU\�EDUQ�RQ�WKH�:\NRII�5XQ�5RDG��WKH�3$�*DPH�&RPPLVVLRQV�ODQGV�SDUNLQJ�ORWRII�WKH�$UGHOO�5RDG�DQG�WKH�%XUHDX�RI�)RUHVWU\¶V�5DQJHU�+HDGTXDUWHUV�RII�WKH�'HLEOH�5RDG�DQG�4XHKDQQD�+LJKZD\�7KH�4XHKDQQD�7UDLO�SDVVHV�WKURXJK�VRPH�RI�WKH�PRVW�VFHQLF�DQG�ZLOG�DUHDV�RI�3HQQV\OYDQLD��,QFOXGHG�DUH�WKH�4XHKDQQD�:LOG$UHD��0DULRQ�%URRNV�1DWXUDO�$UHD�DQG�WKH�:\NRII�5XQ�1DWXUDO�$UHD���,Q�WKH�����¶V�D�KLJKO\�VHFUHW�QXFOHDU�UHDFWRU�UHVHDUFKSURMHFW�ZDV�FRQGXFWHG�LQ�WKLV�DUHD���$V�D�UHVXOW�WKHUH�KDYH�EHHQ�FRQFHUQV�DERXW�QXFOHDU�FRQWDPLQDWLRQ�VWLOO�EHLQJ�SUHVHQW���$VRI�WKLV�GDWH��ERWK�WKH�'(5��'HSDUWPHQW�RI�(QYLURQPHQWDO�3URWHFWLRQ��DQG�WKH�15&��1XFOHDU�5HJXODWRU\�&RPPLVVLRQ��VWDWHWKDW�WKHUH�LV�QR�XQGXH�ULVN�WR�KLNHUV�LQ�WKH�4XHKDQQD�DUHD���,Q������D����IRRW�IL[HG�VSDQ�EULGJH�ZDV�EXLOW�E\�WKH�.7$7UDLOFDUH�&UHZ�RQ�WKH�WUDLO�ZKHUH�LW�FURVVHV�0HGL[�5XQ���7KLV�EULGJH�ZDV�EXLOW�LQ�IRXU����IRRW�ORQJ�VHFWLRQV�DQG�MRLQHG�DW�WKHVLWH�ZLWK�HSR[\�JOXH�DQG�ODJ�VFUHZV���7KLV�EULGJH�LV�D�UHPDUNDEOH�DFKLHYHPHQW��PRVW�LPSRUWDQWO\�SHUPLWV�D�VDIH�DQG�GU\FURVVLQJ�RI�0HGL[�5XQ�GXULQJ�WLPHV�RI�KLJK�ZDWHU�$�KLVWRU\�RI�WKH�DUHD�RI�WKH�4XHKDQQD�7UDLO�DQG�WKH�RWKHU�WUDLOV�LQ�WKH�DUHDDORQJ�ZLWK�GHWDLOHG�WUDLO�GHVFULSWLRQV�LV�DYDLODEOH�IURP�WKH�4XHKDQQD�$UHD7UDLOV�&OXE��7KH����SDJH�ERRN�ZULWWHQ�E\�5DOSK�6HHOH\�LV�HQWLWOHG�*UHDW%XIIDOR�6ZDPS��,W�LV�DYDLODEOH�IURP�
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