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�ůůŽĐĂƟŽŶ�ŽĨ�ϱϬϬ�ĚǁĞůůŝŶŐƐ�Θ�Ă�ƉƌŝŵĂƌǇ�ƐĐŚŽŽů�ĨŽƌ�^ŚĂƌŶďƌŽŽŬ�͞ĞǆƚƌĞŵĞůǇ�ůŝŬĞůǇ͟� 
 
'HVSLWH�WKH�EHVW�HIIRUWV�RI�WKH�3DULVK�&RXQFLO��1HLJKERXUKRRG�3ODQ�*URXS�DQG�5HVLGHQWV��WKH�DOORFDWLRQ�
RI�����GZHOOLQJV�DQG�D�SULPDU\�VFKRRO�UHPDLQ�LQ�WKH�%HGIRUG�%RURXJK�&RXQFLO�/RFDO�3ODQ��������:KLOVW�
WKLV�KDV�QRW�\HW�EHHQ�ILQDOO\�DSSURYHG�E\�WKH�3ODQQLQJ�,QVSHFWRU��ZH�PXVW�SURFHHG�RQ�WKH�SULQFLSOH�WKDW�
WKH�/RFDO�3ODQ������ZLOO�EH�FRQILUPHG�E\�WKH�HQG�RI�WKLV�\HDU�� 
 
 
:KDW� GRHV� WKLV�PHDQ� IRU� \RX"� �  <RX�ZLOO� KDYH� D� FKDQFH� WR� VD\�ZKHUH� \RX� WKLQN� DQ\� QHZ� KRXVHV� LQ�
6KDUQEURRN�VKRXOG�EH�DOORFDWHG��:H�ZDQW�\RXU�RSLQLRQV�DQG�ZH�ZDQW�WKHP�IDVW��2XU�LQLWLDO�FRQVXOWDWLRQ�
ZLOO� UXQ� IRU� WKH� VWDWXWRU\� ��ZHHNV�� EXW� WKH� VRRQHU�ZH� FDQ� FROODWH� WKH� LQIRUPDWLRQ�� WKH�TXLFNHU�ZH� FDQ�
PRYH�IRUZDUG��:H�FDQQRW�VKRUWHQ�WKH�WLPH�IUDPH�EXW�ZH�FDQ�GR�DV�PXFK�ZRUN�DV�SRVVLEOH�LQ�WKH�LQWHULP� 
 
 
7KH�1HLJKERXUKRRG�3ODQ�*URXS�DQG�3DULVK�&RXQFLO�KDYH�EHHQ�ZRUNLQJ�EHKLQG�WKH�VFHQHV�WR�JHW�WKLQJV�
UHDG\�IRU�WKH�QH[W�VWHS���2XU�&RQVXOWDWLRQ�ZLOO�EHJLQ�RQ�)ULGD\��WK�6HSWHPEHU��SP�DQG�ZLOO�FRQWLQXH�XQWLO��
)ULGD\���WK�2FWREHU�DW��SP���7KLV�LV�\RXU�FKDQFH�WR�JLYH�\RXU�YLHZV�RQ�ZKDW�LV�EHLQJ�SURSRVHG��� 
 

 
7KH�ODXQFK�RI�WKH�FRQVXOWDWLRQ�ZLOO�EH�DW�WKH�6FRXW�+XW��IURP��-�SP�RQ�
)ULGD\��WK�6HSWHPEHU�DQG�IURP���DP-�SP�RQ�6DWXUGD\��WK�6HSWHPEHU���
,I�\RX�KDYH�TXHVWLRQV�DERXW�ZK\�ZH�DUH�ZKHUH�ZH�DUH��KRZ�ZH�FDQ�
JR�IRUZDUG��ZKDW�ZH�FDQ�GR�QH[W��WKLV�LV�WKH�WLPH�WR�DVN�WKH�TXHV�
WLRQV�� �$V�\RX�ZLOO�VHH�IURP�WKH�IORZFKDUW�RYHUOHDI��LI�WKH�1HLJKERXUKRRG�
3ODQ�LV�QRW�FRPSOHWHG�LQ�WLPH��RU�DSSURYHG�E\�\RX�DW�5HIHUHQGXP�VWDJH��
LW�ZLOO�EH�XS�WR�WKH�%RURXJK�&RXQFLO�WR�DOORFDWH�VLWHV��VR�PDNH�VXUH�\RX�
WDNH�SDUW� 
 
 

'R�FRPH�DQG�KDYH�D�FKDW�DQG�D�FXSSD�� OHDUQ�DERXW� WKH�FKDQJHV�SUR�
SRVHG�IRU�\RXU�3DULVK�DQG�KRZ�\RX�FDQ�KHOS��<RXU�3DULVK�QHHGV�\RX� 

&DQ¶W�PDNH�LW�WR�WKH�/DXQFK" 
 

7KH�4XHVWLRQQDLUH�ZLOO�EH�DYDLODEOH�RQOLQH�IURP��WK�6HSWHPEHU�XVLQJ�WKH�IROORZLQJ�85/� 
 
KWWSV���ZZZ�VXUYH\PRQNH\�FR�XN�U�6KDUQEURRN13������7KLV�OLQN�ZLOO�QRW�ZRUN�EHIRUH�WKLV�GDWH� 
 
 
3DSHU�FRSLHV�ZLOO�EH�DYDLODEOH�IURP�WKH�&OHUN��SOHDVH�FRQWDFW�YLD�DQ\�RI�WKH�
PHWKRGV�RYHUOHDI�DQG�\RX�ZLOO� UHFHLYH�\RXU�FRS\��1HHG�PRUH�WKDQ��"�-XVW�
OHW�XV�NQRZ� 
 
<RX�FDQ�FRQWDFW�WKH�3DULVK�&RXQFLO�YLD�WKH�&OHUN�DW�-� 
7KH�3DULVK�2IILFH��EHKLQG�WKH�6FRXW�+XW��RSSRVLWH�6W�3HWHU¶V�&KXUFK�����
&KXUFK�/DQH��XVXDOO\�0RQGD\V��7XHVGD\V�DQG�7KXUVGD\V� 
(PDLO�VKDUQEURRNSF#JPDLO�FRP� 
3KRQH��������������-�DQVZHU�PDFKLQH� 
2U�E\�DSSRLQWPHQW 
9LD�)DFHERRN�-�6KDUQEURRN�3DULVK�&RXQFLO� 
9LD�7ZLWWHU�-�#VKDUQEURRNSF� 



tŚĞƌĞ�ĂƌĞ�ǁĞ�ŶŽǁ͍ 
^ƚĞƉ�ϭ—�ĞĮŶĞ�ĂŶĚ��ĞƐŝŐŶĂƚĞ�ƚŚĞ�
EĞŝŐŚďŽƵƌŚŽŽĚ��ƌĞĂ 
dŚŝƐ�ǁĂƐ�ĂĖŝĞǀĞĚ�ŽŶ�ϮϴƚŚ�^ĞƉƚĞŵďĞƌ�
ϮϬϭϳ 

^ƚĞƉ�Ϯ—WƌĞƉĂƌŝŶŐ�ƚŚĞ��ƌĂŌ�WůĂŶ 
dŚŝƐ�ĐŽŶƐŝƐƚƐ�ŽĨ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�
ƉĂƌƚƐ͗- 

�ǀŝĚĞŶĐĞ��ĂƐĞ 
tĞ�ŚĂǀĞ�ĂůƌĞĂĚǇ�ĐŽŵƉůĞƚĞĚ�Ă�
�ŚĂƌĂĐƚĞƌ�^ƚƵĚǇ͕�ĂŶĚ�ƐĞůĞĐƚĞĚ�ƚŚĞ�
<ĞǇ�sŝĞǁƐ͘�dƌĂĸĐ�^ƵƌǀĞǇƐ�ĂŶĚ�^ŝƚĞ�
�ƐƐĞƐƐŵĞŶƚƐ�ĂƌĞ�ďĞŝŶŐ�ĚŽŶĞ�ĂŶĚ�Ă�
,ŽƵƐŝŶŐ�EĞĞĚƐ�^ƵƌǀĞǇ�ŚĂƐ�ďĞĞŶ�
ĐĂƌƌŝĞĚ�ŽƵƚ͘� 
��ĚĞƚĂŝůĞĚ�ƋƵĞƐƟŽŶŶĂŝƌĞ�ŚĂƐ�ďĞĞŶ�
ĐƌĞĂƚĞĚ�ĂŶĚ�ǁĞ�ĂƌĞ�ůŽŽŬŝŶŐ�ĨŽƌ�
ǇŽƵƌ�ĨĞĞĚďĂĐŬ͕�ĂŌĞƌ�ǁŚŝĐŚ�ŝƚ�ǁŝůů�
ďĞ�ĂŶĂůǇƐĞĚ͕�ůĞĂĚŝŶŐ�ƚŽ�Ă�ƌĞƉŽƌƚ͘ 

tĞ��ƌĞ��,ĞƌĞ 

^ƚƌĂƚĞŐŝĐ��ŶǀŝƌŽŶŵĞŶƚĂů�
�ƐƐĞƐƐŵĞŶƚ��;^��Ϳ 

dŚŝƐ� ǁŝůů� ďĞ� ĚŽŶĞ� ĨŽƌ�
ĞĂĐŚ�ƐŝƚĞ�ƐĞůĞĐƚĞĚ� 

,ĂďŝƚĂƚƐ�ZĞŐƵůĂƟŽŶƐ�
�ƐƐĞƐƐŵĞŶƚ�;,Z�Ϳ 

dŽ�ďĞ�ĚŽŶĞ�ŽŶĐĞ�ŵŽƐƚ�
ĨĂǀŽƵƌĂďůĞ�ƐŝƚĞƐ�ĂƌĞ�ĂƐͲ
ƐĞƐƐĞĚ�ĂŶĚ�ƐĞůĞĐƚĞĚ͘ 

^ƚĞƉ�ϯ—�ŽŶƐƵůƚĂƟŽŶ�ŽŶ�ƚŚĞ�WƌĞ-ƐƵďŵŝƐƐŝŽŶ�
WůĂŶ�;ZĞŐƵůĂƟŽŶ�ϭϰͿ� 
ϲ�ǁĞĞŬ�ĐŽŶƐƵůƚĂƟŽŶ�;ǇĞƐ͕�ǇŽƵ�ǁŝůů�ďĞ�ĂƐŬĞĚ�
ĂŐĂŝŶ͊Ϳ�ĨŽůůŽǁĞĚ�ďǇ�ƌĞǀŝĞǁ�ŽĨ�ƌĞƐƉŽŶƐĞƐ�ĂŶĚ�
ƌĞǀŝƐŝŽŶ�ŽĨ�ƉůĂŶ�ƉƌŝŽƌ�ƚŽ�ƐƵďŵŝƫŶŐ�ƚŽ��ĞĚĨŽƌĚ�
�ŽƌŽƵŐŚ��ŽƵŶĐŝů͘ 

dŚĞ�ƌĞƐƵůƚƐ�ŽĨ�^ƚĞƉ�Ϯ�ǁŝůů�ďĞ�ĐŽůůĂƚĞĚ�ƚŽ�
ĐƌĞĂƚĞ�Ă�͞ĚƌĂŌ͟�Žƌ�ƉƌĞ-ƐƵďŵŝƐƐŝŽŶ�ƉůĂŶ 

^ƚĂŐĞ�ϰ—�ŽŶƐƵůƚĂƟŽŶ�ŽŶ�ƚŚĞ�^ƵďŵŝƐƐŝŽŶ�
WůĂŶ�;ZĞŐƵůĂƟŽŶ�ϭϲͿ 
 

dŚŝƐ�ŝƐ�ƚŚĞ�ĮŶĂů�WůĂŶ�ĐŽŶƐŝƐƟŶŐ�ŽĨ͗� 
EĞŝŐŚďŽƵƌŚŽŽĚ�WůĂŶ�ĂŶĚ�WŽůŝĐŝĞƐ�DĂƉ 
��ĐŽŶƐƵůƚĂƟŽŶ�^ƚĂƚĞŵĞŶƚ� 
�ĂƐŝĐ��ŽŶĚŝƟŽŶƐ�^ƚĂƚĞŵĞŶƚ 
DƵƐƚ�ŚĂǀĞ�ƌĞŐĂƌĚ�ƚŽ�ŶĂƟŽŶĂů�ƉŽůŝĐŝĞƐ�ĂŶĚ�
ĂĚǀŝĐĞ�ƐƵĐŚ�ĂƐ�ƚŚĞ�EĂƟŽŶĂů�WůĂŶŶŝŶŐ�WŽůŝĐǇ�
&ƌĂŵĞǁŽƌŬ�;EWW&Ϳ 
/ƚ�ŵƵƐƚ�ĐŽŶƚƌŝďƵƚĞ�ƚŽ�ƚŚĞ�ĂĐŚŝĞǀĞŵĞŶƚ�ŽĨ� 
ƐƵƐƚĂŝŶĂďůĞ�ĚĞǀĞůŽƉŵĞŶƚ͕�ŵƵƐƚ�ďĞ�ŝŶ�ŐĞŶͲ
ĞƌĂů�ĐŽŶĨŽƌŵŝƚǇ�ǁŝƚŚ�ƚŚĞ�ƐƚƌĂƚĞŐŝĐ�ƉŽůŝĐŝĞƐ�ŝŶ�
ƚŚĞ�ĚĞǀĞůŽƉŵĞŶƚ�ƉůĂŶ�ĨŽƌ�ƚŚĞ�ĂƌĞĂ͕�ǁŚŝĐŚ�
ŝŶĐůƵĚĞƐ�ĂŶǇ�ĂĚŽƉƚĞĚ�ůŽĐĂů�ƉůĂŶƐ�ĂŶĚ�ŵƵƐƚ�
ďĞ�ĐŽŵƉĂƟďůĞ�ǁŝƚŚ��ƵƌŽƉĞĂŶ�ŽďůŝŐĂƟŽŶƐ�
ĂŶĚ�ŚƵŵĂŶ�ƌŝŐŚƚƐ�ƌĞƋƵŝƌĞŵĞŶƚƐ͘ 
 

ϲ�ǁĞĞŬ�ĐŽŶƐƵůƚĂƟŽŶ�;ǇĞƐ͕�ĂŐĂŝŶ͊Ϳ�ĨŽůůŽǁĞĚ�
ďǇ�ĂŶĂůǇƐŝƐ�ĂŶĚ�Ă�ĨƵƌƚŚĞƌ�ƌĞǀŝĞǁ�ŽĨ�ƚŚĞ�ƉůĂŶ�
ŝĨ�ƌĞƋƵŝƌĞĚ͘ 

^ƚĂŐĞ�ϱ�-��ǆĂŵŝŶĂƟŽŶ 
�ƉƉŽŝŶƚŵĞŶƚ�ŽĨ�ĂŶ�ŝŶĚĞƉĞŶĚĞŶƚ�ĞǆĂŵŝŶĞƌ 
hƐƵĂůůǇ�ƚŚĞ�ĞǆĂŵŝŶĞƌ�ǁŝůů�ƌĞĂĐŚ�Ă�ǀŝĞǁ�ŽŶ�ƚŚĞ�
ƉůĂŶ�ďĂƐĞĚ�ŽŶ�ǁƌŝƩĞŶ�ƌĞƉƌĞƐĞŶƚĂƟŽŶƐ�ƚŚĂƚ�
ǁĞƌĞ�ƐƵďŵŝƩĞĚ�ƚŽ�ƚŚĞ�^ƚĂŐĞ�ϰ͕�ZĞŐƵůĂƟŽŶ�ϭϲ�
�ŽŶƐƵůƚĂƟŽŶ͘�,ŽǁĞǀĞƌ�ŝĨ�ƚŚĞ�ĞǆĂŵŝŶĞƌ�ĚĞĞŵƐ�ŝƚ�
ŶĞĐĞƐƐĂƌǇ�ƚŽ�ĞŶƐƵƌĞ�ƚŚŽƌŽƵŐŚ�ĞǆĂŵŝŶĂƟŽŶ�ŽĨ�
ĂŶ�ŝƐƐƵĞ�Žƌ�ƚŽ�ŐŝǀĞ�ƉĂƌƟĞƐ�Ă�ĐŚĂŶĐĞ�ƚŽ�ƉƵƚ�ƚŚĞ�
ĐĂƐĞ�ĨŽƌǁĂƌĚ͕�Ă�ŚĞĂƌŝŶŐ�ǁŝůů�ďĞ�ŚĞůĚ͘ 

^ƚĂŐĞ�ϲ—ZĞĨĞƌĞŶĚƵŵ� 
��ƌĞĨĞƌĞŶĚƵŵ�ǁŝůů�ďĞ�ŚĞůĚ�ĂŶĚ�ŝĨ�ƚŚĞƌĞ�ŝƐ�Ă�
ŵĂũŽƌŝƚǇ�ŝŶ�ĨĂǀŽƵƌ�ŽĨ�ƚŚĞ�ƉůĂŶ͕�ŝƚ�ďĞĐŽŵĞƐ�
Ă�ůĞŐĂů�ĚŽĐƵŵĞŶƚ͘ 

ZĞĨĞƌĞŶĚƵŵ�WĂƐƐĞƐ�ŵĂũŽƌŝƚǇ�ǀŽƚĞ—
WůĂŶ�ŝƐ�ŵĂĚĞ 

ZĞĨĞƌĞŶĚƵŵ�ĨĂŝůƐ�ŵĂũŽƌŝƚǇ�ǀŽƚĞ͕�ƐŝƚĞ�
ĂůůŽĐĂƟŽŶƐ�ĂƌĞ�ŵĂĚĞ�ďǇ�ƚŚĞ��ŽƌŽƵŐŚ�
�ŽƵŶĐŝů͘ 


