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$ 3UHVLGHQWLDO�1RWH &HOLD�0D\
7KLV�LV�WKH�ILUVW�HGLWLRQ�RI�WKH�QHZ�HPDLO�QHZVOHWWHU�IRU�������7KH�JRDO�RI�,0&$16:�LVWR�SURPRWH�0LUURU�VDLOLQJ�DQG�UDFLQJ� LQ�16:��7KLV� QHZVOHWWHU� LV� IRU� DQ\�0LUURU� VDLORUV�PHPEHUV�RI�WKH�$VVRFLDWLRQ�RU�QRW��:H�DUH�WKULOOHG�WR�VHH�WKH�JURZWK�LQ�FODVV�QXPEHUV�DWVRPH�FOXEV�SDUWLFXODUO\�+XQWHUV�+LOO�ZKHUH�WKHUH�ZLOO�EH�IRXU�QHZ�ERDWV� DQG�RQH�UHEXLOGODXQFKHG� WKLV� \HDU�� /DVW� \HDU� VDZ� WKH� DGGLWLRQ� RI� VHYHUDO� QHZ� FUHZV��PRVWO\� SDUHQW� DQGFKLOG�DQG�LW�ZDV�JUHDW�WR�VHH�VRPH�RI�WKHP�SDUWLFLSDWH�LQ�WKH�1DWLRQDOV�DW�*RVIRUG�
0DQ\� \HDUV� DJR� WKH�7DVPDQLDQ� WHDP� UHWXUQHG� IURP� WKHLU� ILUVW�1DWLRQDOV� GHWHUPLQHG� WRVHH�WKHLU�VDLORUV�GHYHORS�LQWR�WKH�EHVW�LQ�WKH�ZRUOG��7KH\�VHW�DERXW�D�FRRSHUDWLYH�HIIRUW�LQFOXGLQJ� GHWDLOHG� UHVHDUFK� DQG� WUDLQLQJ� WKDW� KDV� EHHQ� DQ� LQVSLUDWLRQ� WR� DOO� $XVWUDOLDQ0LUURU�VDLORUV�DQG�VHWV�RXU�FODVV�DSDUW�IURP�PDQ\�RWKHUV�
*X\�:LONLQV�� %ULWLVK� :RUOGV� ZLQQHU�� DXWKRU� RI�0LUURU� 5DFLQJ� ZURWH� RI� WKH� ¶7DVPDQLDQVXQGHUO\LQJ�SKLORVRSK\�RI�«PXWXDO�KHOS����(VVHQWLDOO\�WKLV�LQYROYHG�WKH�OHDGHUV�VKDULQJ�WKHLUNQRZOHGJH�ZLWK�RWKHUV�WR�KHOS�WKHP�WR�LPSURYH�DV�TXLFNO\�DV�SRVVLEOH�·�7KLV�QHZVOHWWHU�LVWKH�16:�FRQWULEXWLRQ�WR�WKDW�SKLORVRSK\�
$W� WKH� $*0� ZH� IRUPDOO\� DFNQRZOHGJHG� WKH� FRQWULEXWLRQ� 5D\� %XWOHU� KDV� PDGH� WR� WKHDVVRFLDWLRQ� RYHU� PDQ\� \HDUV�� 6DUDK� KLV� GDXJKWHU� DQG� ODWHVW� RI� KLV� FUHZV� KDV� ZULWWHQ� DSURILOH� RI� 5D\� WKDW� ,� NQRZ� \RX� ZLOO� HQMR\� UHDGLQJ�� :H� KRSH� WKLV� UHWLUHPHQW� LV� QRWSHUPDQHQW��,Q�WKH�PHDQWLPH�KH�EULQJV�KLV�GHSWK�RI�H[SHULHQFH�WR�WKH�UROH�DV�PHDVXUHU�
7UDZOLQJ� WKH� QHW� RQH� GD\� ,� GLVFRYHUHG� WKDW� WKHUH� DUH�0LUURUV� LQ� 2UDQJH�� DQG� ZKHQ� DQLQYLWDWLRQ� IURP� WKH� &DUFRDU� 'DP� 6DLOLQJ� &OXE� DUULYHG� ZH� IROORZHG� LW� XS� WR� UHFHLYH� DQHQWKXVLDVWLF�ZHOFRPH�IURP�5D\�:LQGVRU�� WKH�&RPPRGRUH�WR�FRPH�DQG�WDNH� SDUW� LQ� WKHLUUHJDWWD��7KHUH� LV�FDPSLQJ�RQ�WKH�VLWH�� IXOO� FDWHULQJ� DYDLODEOH�IRU� WKH�ZHHNHQG�� DFWLYLWLHVIRU� QRQ�VDLOLQJ� FRPSDQLRQV�� DQG� D� VWURQJ� HPSKDVLV� RQ� D� IDPLO\� IULHQGO\� DWPRVSKHUH�� 'RPDUN�WKLV�LQ�\RX�FDOHQGDU�QRZ�DV�D�ZRQGHUIXO�ZHHNHQG�DZD\�
:KHQ�0DUN�%DUULQJWRQ�ZDV�KHUH�IRU� WUDLQLQJ��ZH� WRRN�KLP�WR�GLQQHU�DQG�TXL]]HG�KLP�RQKRZ� WR� GHYHORS� WKH� FODVV�� +H� YRLFHG� WKH� RSLQLRQ� WKDW� PDQ\� QR� ORQJHU� WDNH� WKH� FODVVVHULRXVO\�DQG�WKDW�ZH�HQFRXUDJHG�WKDW� YLHZ�ZKHQ� DSSURDFKHG�RXU�UDFLQJ�FDUHOHVVO\��ZLWKOLWWOH�YDOXH�SODFHG�RQ�WKH�UXOHV��+H�VWUHVVHG�WKDW�UDFHV�VKRXOG�EH�GHFLGHG�E\�VNLOO�RQ�WKHZDWHU�EXW�WKH�UXOHV�ZHUH�WKHUH�WR�HQVXUH�D� OHYHO�SOD\LQJ�ILHOG�IRU�DOO�� 3HUKDSV�\RX�FRXOGVWDUW� ZLWK� WKH� 6DLO6PDUW� UXOH� FDUGV� DZDUGHG� DW� WKH� ����� 6WDWH� 7LWOHV� DQG� PDNH� VXUHHYHU\RQH�XQGHUVWDQGV�RQH�QHZ�UXOH�HDFK�ZHHN�
+DYH� \RX� FKHFNHG� RXW� WKLV� PRQWK·V� $XVWUDOLDQ� 6DLOLQJ"� 7KHUH� VKRXOG� EH� DQ� DUWLFOH� RQ0LUURU�6DLOLQJ�SXW�WRJHWKHU�E\�$QGUHZ�6XWKHUODQG�IURP�9LFWRULD�ZLWK� ORWV�RI� LQSXW�IURPIHOORZ�VDLORUV�DFURVV�WKH�FRXQWU\�
/DVW�\HDU�ZH�IRFXVHG�RQ�WKH�1DWLRQDOV��WKLV�\HDU�ZH�KRSH�WR�IRFXV�RQ�EULQJLQJ�QHZ�VDLORUVWR�H[SHULHQFH�WKH�MR\�RI�0LUURU�VDLOLQJ��DQG�JLYLQJ�RXU�H[LVWLQJ�PHPEHUV�HYHU\�FKDQFH�WRGHYHORS�DQG�JURZ�WKHLU�VNLOOV��7KLV�QHZVOHWWHU�LV�DYDLODEOH�RQ�OLQH�WR�DQ\ERG\�ZLWK�HPDLO��:HZLOO�VWLOO�VQDLO�PDLO�WR�PHPEHUV�ZKHUH�UHTXHVWHG�
6HH�\RX�RQ�WKH�ZDWHU
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3URILOH�RI�D�VDLORU 5D\�%XWOHU� E\�6DUDK�%XWOHU
:KDW� LV� VDLOLQJ� JRRG� IRU�� DSDUW� IURP� IUXVWUDWLRQ� DQG� EDWWOH� VFDUV"� ,W·V� D� WUHPHQGRXVSURYLGHU�RI�VWRULHV�DQG�WDOHV��'DG�KDV�EHHQ�VDLOLQJ�IRU�SUREDEO\�KDOI�RI�KLV�OLIHWLPH��ZKLFKPHDQV� DOO� P\� OLIH� ,·YH� EHHQ� ERPEDUGHG� ZLWK� HQGOHVV� WDOHV� RI� GLVDVWHUV�� QHDU�GHDWKH[SHULHQFHV��PLUDFOHV�DQG�YLFWRULHV�, FDQ�YDJXHO\�UHFDOO�'DG�UHWHOOLQJ�KLV�ILUVW�H[SHULHQFH�LQ�D�ERDW��,·P�XQDEOH�WR�UHPHPEHU�DOOWKH�ILQHU�GHWDLOV�� EXW� ,·P� SUHWW\� FHUWDLQ� WKDW� LW� LQYROYHG�'DG� UXQQLQJ�KLV� FRXVLQ·V�+HURQLQWR�D�S\ORQ�RI�RQH�RI�WKH�EULGJHV�DORQJ�WKH�3DUUDPDWWD�5LYHU��,Q�'DG·V�GHIHQFH��DSSDUHQWO\WKHUH�ZDV�D�SUHWW\�VWURQJ�WLGH�DQG�QRW�D�JUHDW�GHDO�RI�ZLQG��1HHGOHVV�WR�VD\��'DG�ZRXOGQHYHU�KDYH�GRQH�WKDW�WR�D�0LUURU�0DQ\�\HDUV�DIWHU�WKLV�LQFLGHQW��WKH�LGHD�RI�VDLOLQJ�UH�HPHUJHG�IRU�'DG��6SHQGLQJ�DQRWKHUXQHYHQWIXO� ZHHNHQG� YLVLWLQJ� 'DG·V� SDUHQWV� ZLWK� KLV� ZLIH� DQG� QHZ� EDE\� JLUO� %HOLQGD� �P\HOGHVW� VLEOLQJ�� DW� 7XJJHUDK� /DNHV� �QR� EULGJHV� WKHUH��� 'DG� GHFLGHG� WKDW� WKHUH� PXVW� EHVRPHWKLQJ�EHWWHU�WR�GR�WKDQ�VLWWLQJ�DURXQG�IRU�WKH�HQWLUH�ZHHNHQG��+H�GHFLGHG�WKDW�WKHEHVW�WKLQJ�WR�GR�ZLWK�D�ODNH�ZDV�VDLO�RQ�LW�1RZ�LQVSLUHG��'DG�VHW�RII�WR�WKH�ILUVW�ERDW�VKRZ�KH�FRXOG�ILQG��DQG�XSRQ�HQWHULQJ��KH�FDPHDFURVV�DQ�16����$IWHU�YHU\�TXLFNO\�GHFLGLQJ�WKDW�LW�ZDV�IDU�WR�FRPSOH[��KH�ZHQW�LQ�VHDUFKRI�WKH�+HURQ��$IWHU�YLHZLQJ�WKH�+HURQ��'DG�WXUQHG�DQG�EHKHOG�WKH� ¶0LUURU�'LQJK\·��7KHOLJKWHU� EURWKHU� RI� WKH� +HURQ� LQVWDQWO\� DSSHDOHG� WR� 'DG·V� LQMXUHG� EDFN�� DQG� OLWWOH� GLGDQ\RQH�NQRZ��DQ�REVHVVLRQ�KDG�QRZ�EHJXQ�/RYLQJ�QRWKLQJ�PRUH�WKDQ�SOD\LQJ�ZLWK�WR\V�DQG�EXLOGLQJ�WKLQJV��'DG�ERXJKW�D�NLW��DQG�EXLOWKLV�ILUVW�ERDW�¶:LVHTXDFN·�0\� PRWKHU�� EHLQJ� WKH� JUHDW� SKLORVRSKHU� VKH� LV�� VDLG� WR� 'DG�� ´\RX·OO� ZDQW� WR� UDFH� WKDWWKLQJµ��´1R��QRµ�KH�UHDVVXUHG�KHU�´,�RQO\�ZDQW�WR�PXFN�DURXQG�ZLWK�WKH�NLGV�µ�)LYH�PLQXWHVWKH� ERDW� KDG� EHHQ� LQ� WKH� ZDWHU�� ZKHQ� 'DG� VSRWWHG� D� UHG� VDLO� RQ� WKH� KRUL]RQ�� 7KHFRPSHWLWLYH�EHDVW�ZLWKLQ� KLP� FRXOG� QRW�EH� VXEGXHG�� DQG� NQRZLQJ� WKDW� WKH� UHG� VDLO� FRXOGRQO\�PHDQ�RQH�WKLQJ��'DG�ZDV�RII��+H·V�ORYHG�QRWKLQJ�EXW�UDFLQJ�VLQFH�:LVHTXDFN�ZDV�HYHQWXDOO\�QRW�TXLFN�HQRXJK�IRU�'DG��LW�ZDV�WRR�KHDY\�WR�EH�FRPSHWLWLYH��,WZDV�UHSODFHG�E\�¶3RSDU·��3LOH�2I�3O\�$QG�5DJ��QDPHG�EXW�QRW�EXLOW�E\�'DG��$IWHU�D�UDWKHUQDVW\�HQFRXQWHU�ZLWK�D�3DSHU�7LJHU��QR�QHHG�WR�VSHFXODWH�ZKR�ZRQ�WKDW�EDWWOH��3RSDU�ZDVUH�LQYHQWHG��DQG�EHFDPH�¶6SHFWUXP·��,W�ZDV�D�VSHFWDFXODU�ORRNLQJ�ERDW��ZLWK�DOO�WKH�FRORXUVRI�WKH�UDLQERZ�VSODVKHG�DORQJ�WKH�VLGH��,W�HYHQ�ZDV�DZDUGHG�WKH�¶%HVW�3UHVHQWHG�%RDW·�DW�DUHJDWWD�LQ�:DJJD�:DJJD�,W�ZDV�LQ�WKLV�ERDW�WKDW�,�ZDV�LQWURGXFHG�WR�VDLOLQJ��,W�ZDV�WKH�GD\�EHIRUH�6SHFWUXP�ZDVVROG��WKH�WKUHH�RI�XV��'DG��6SHFWUXP�DQG�,��ZHQW�GRZQ�WR�.RJDUDK�%D\�IRU�LWV�ODVW�VDLO��,·YHJRW�WR�KDQG�LW�WR�'DG��KH�FKRVH�WKH�PRVW�KRUULEOH��EOXVWHU\��ZLQG\��UDLQ\�GD\�,�KDYH�HYHUNQRZQ�DQG�,�ZDV�SHWULILHG�EH\RQG�EHOLHI��,W·V�D�ZRQGHU�WKDW�KH�HYHU�PDQDJHG�WR�JHW�PHQHDU�D�ERDW�DJDLQ��EXW�,·P�UHDOO\�JODG�KH�GLG�'DG�FRQWLQXHG�WR� VKRFN�XV�ZKHQ�KH� DUULYHG�KRPH�ZLWK� WKH� VRUULHVW�H[FXVH� IRU� D� ERDW� ,WKLQN� ,·YH� HYHU� VHHQ�� LW� ZDV� EDUHO\� VWD\LQJ� WRJHWKHU�� +H�PXVW� KDYH� VHHQ� VRPH� SRWHQWLDOWKRXJK��EHFDXVH�DIWHU�PDQ\�PRQWKV�RI�KDUG�ZRUN�� ¶%RE·�ZDV�ERUQ��7KH�RQO\�ZD\�LW�FDQ�EHGHVFULEHG��¶D�EORRG\�JRRG�ERDW·��DQG�E\�IDU��'DG·V�YHU\�EHVW�SURMHFW�$Q\RQH� ZKR� NQRZV� 'DG� ZLOO� WHOO� \RX� WKDW� KH� OLYHV� DQG� EUHDWKHV� VDLOLQJ�� ,I� \RX� RSHQ� KLVZDOOHW��WKH�ILUVW�SKRWR�LV�RI�¶:LVHTXDFN·��\RX�DFWXDOO\�KDYH�WR�UHPRYH�LW�WR�ILQG�WKH�SKRWRRI� KLV� IDPLO\��:KHQ� DVNHG� WKH� TXHVWLRQ� RI� UHOLJLRQ��'DG� ZLOO� UHSO\� ZLWKRXW� KHVLWDWLRQ� RUVDUFDVP��´VDLOLQJµ��$V�,�PHQWLRQHG��KH·V�VXSHU�FRPSHWLWLYH��DQG�ORYHV�WR�ZLQ��EXW�HYHQ�PRUH
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WKHQ� WKLV�� 'DG� ORYHV� WR� KHOS� SHRSOH�� $OO� WKURXJK� 'DG·V� WLPH� LQ� WKH� VSRUW�� ZKHQHYHU� DQGZKHUHYHU�KH�FRXOG��KH�KHOSHG�SHRSOH�IL[� WKHLU�ERDWV��FKDQJH� WR�EHWWHU� V\VWHPV� DQG�JLYHDGYLFH� WR� PDNH� RWKHUV� PRUH� FRPSHWLWLYH�� ,� NQRZ� LW� LV� WKLV� WKDW� JLYHV� KLP� WKH� JUHDWHVWIHHOLQJ�RI�VDWLVIDFWLRQ��WR�KDYH�KHOSHG�SHRSOH��HYHQ�LI�LQ�WKH�VPDOOHVW�PHDVXUH�
5DFH�1RWHV 6WHYH�+XQW
7KH�&DOHQGDU����������
6HSWHPEHU��� 2SHQLQJ�'D\�+XQWHUV�+LOO�6DLOLQJ�&OXE 77
1RYHPEHU����� &DUFRDU�'DP�,QYLWDWLRQ�5DFH 77
'HFHPEHU���� 16:�6WDWH�7LWOHV�%<5$��%D\YLHZ�<DFKW�5DFLQJ�$VVRFLDWLRQ� 77
-DQXDU\���� 1DWLRQDO�7LWOHV�+REDUW�5R\DO�<DFKW�&OXE�RI�7DVPDQLD
-DQXDU\������ :RUOG�7LWOHV�+REDUW�5R\DO�<DFKW�&OXE�RI�7DVPDQLD
-DQXDU\��� $XVWUDOLD�'D\�5HJDWWD�+XQWHUV�+LOO�6DLOLQJ�&OXE 77
0DUFK���� 7UDQVRP�7URSK\�+XQWHUV�+LOO�6DLOLQJ�&OXE
$SULO�� &ORVLQJ�'D\�%DOPRUDO�6DLOLQJ�&OXE 77
0D\�7%$ $QQXDO�*HQHUDO�0HHWLQJ�DQG�3UHVHQWDWLRQ�RI�7URSKLHV
77� ��RU�PRUH�KHDWV�RI�7UDYHOOHUV�7URSK\
7UDYHOOHUV�7URSK\��7KLV�HYHQW�LV�LQ�GDQJHU�RI�ZLWKHULQJ�WKURXJK�ODFN�RI�DWWHQWLRQ�

� <RXU�&RPPLWWHH�GLVFXVVHG�DW�OHQJWK�SRVVLEOH�FKDQJHV�WKDW�ZRXOG�HQFRXUDJH�SHRSOHWR�WUDYHO�
� 3UREOHPV�RI�WUDQVSRUW�FDQ�EH�UHVROYHG��0LUURUV�FDQ�EH�VXFFHVVIXOO\�FDU�WRSSHGDQG�WKHUH�DUH� DOZD\V�ZLOOLQJ�KDQGV� WR�KHOS�ZLWK� WKH� ORDGLQJ� DQG� XQORDGLQJ�� ,I\RX� QHHG� WUDQVSRUW� ILUVWO\� VSHDN� WR� \RXU� FOXE� $VVRFLDWLRQ� UHSUHVHQWDWLYH� RUHPDLO�\RXU�UHTXLUHPHQWV�WR�WKH�QHZVOHWWHU�HGLWRU�
� 6FRULQJ��7KH�77�VKRXOG�JLYH�WKH�WRS�VDLORUV�WKH�FKDQFH�WR�LPSURYH�WKHLU�IOHHWUDFLQJ� VNLOOV� EXW� RWKHU� FRPSHWLWRUV� PD\� EH� GLVFRXUDJHG� ZKHQ� VLJQLILFDQWVXFFHVV� LQ�WKH�6WDWH�7LWOHV�FDQ�PDNH�FRPSHWLWLRQ� DW�RWKHU�HYHQWV�XQOLNHO\� WRDOWHU� WKH� RXWFRPH��:LWK� WKLV� LQ� PLQG� WKH� 5DFH� 6HFUHWDU\� KDV� EHHQ� FKDUJHGZLWK� GHYLVLQJ� D� VFRULQJ� VFKHPH� ZKLFK� UHZDUGV� WKRVH� ZKR� WUDYHO� ZLWKRXWGHYDOXLQJ�WKH�WURSKLHV��:KHQ�WKLV�KDV�EHHQ�DSSURYHG�WKH�1RWLFH�RI�5DFH�ZLOOEH�FLUFXODWHG�

<RX�PXVW�EH�D�PHPEHU�RI�WKH�$VVRFLDWLRQ�WR�WDNH�SDUW� LQ�$VVRFLDWLRQ�HYHQWV��,I�\RX�SD\\RXU�PHPEHUVKLS�EHIRUH�6HSWHPEHU���WK� UDFH�IHHV�IRU�6WDWH�$VVRFLDWLRQ� HYHQWV�ZLOO�EHGLVFRXQWHG
)RU�LQIRUPDWLRQ�RQ�WKH�1DWLRQDOV�DQG�:RUOG�7LWOHV�IROORZ�WKH�OLQNV�RQ�LPFDQVZ�RUJ
)URP�WKH�,QWHUQDWLRQDO�$VVRFLDWLRQ� ,0&$
7KH�,QWHUQDWLRQDO�$VVRFLDWLRQ�KDV�SUHVHQWHG�WZR�LVVXHV�UHFHQWO\��2QH��WR�DOORZ�QRPLQDWLRQVWR�WKH�,QWHUQDWLRQDO�6HFUHWDULDW�XS�WR����KRXUV�SULRU�WR�WKH�$*0��7KLV�ZDV�UHFRJQLWLRQ�RIWKH�DGYHQW�RI�HPDLO�UDWKHU�WKDQ�SRVW�FDUULHG�E\�VDLOLQJ�VKLSV���SUHYLRXVO\�QRPLQDWLRQV�KDGWR�EH�UHFHLYHG����GD\V�LQ�DGYDQFH���7KH�$XVWUDOLDQ�$VVRFLDWLRQ�DJUHHG�WR�WKLV�
7KH� VHFRQG� GHDOW� ZLWK� WROHUDQFHV� RQ� 0LUURU� FRQVWUXFWLRQ�� 7KLV� ZDV� FLUFXODWHG� ZLWKRXWUHIHUHQFH�WR�WKH�5XOHV�DQG�7HFKQLFDO�&RPPLWWHH��7KH�$XVWUDOLDQ�$VVRFLDWLRQ�UHMHFWHG�LW��,�EHOLHYH�LW�ZDV�VXEVHTXHQWO\�ZLWKGUDZQ�&0�
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$XVWUDOLD�LV�UHSUHVHQWHG�DW�,QWHUQDWLRQDO�OHYHO�E\�3HWHU�5XVVHOO�RQ�WKH�5XOHV�DQG�7HFKQLFDO&RPPLWWHH�DQG�1RUP�'HDQH�DV�6HFUHWDU\�RI�WKH�,0&$�
)URP�WKH�1DWLRQDO�%RG\ ,0&$$�
7KH� JRDO� RI� WKH�1DWLRQDO�$VVRFLDWLRQ� LV� GHYHORSPHQW� DQG� SUHVHUYDWLRQ� RI� WKH� FODVV�� 7KHPHPEHUV�RI�WKH�,0&$$�DUH�WKH�6WDWH�$VVRFLDWLRQV�HDFK�ZLWK���YRWHV��DQG�D�FDVWLQJ�YRWHE\�WKH�([HFXWLYH�&KDLUPDQ��5HFHQWO\� DQ�H[FHOOHQW�FRORXU�EURFKXUH�GHVFULELQJ� WKH�0LUURUZDV�SXEOLVKHG��7KHVH�DUH�DYDLODEOH�WR�FOXEV�WKDW�ZLVK�WR�SURPRWH�WKH�FODVV�LQ�WKHLU�DUHD�
7KH�1DWLRQDO�$VVRFLDWLRQ�DOVR� ORRNV� WR� WKH�GHYHORSPHQW�RI� WKH� WRS�0LUURU� VDLORUV� DQG� LVUHVSRQVLEOH�IRU�WKH�VHOHFWLRQ�DQG�FRDFKLQJ�RI�WKH�1DWLRQDO�7HDP�WR�UHSUHVHQW�$XVWUDOLD�DWWKH�:RUOG�&KDPSLRQVKLSV��7KH�YDVW�EXON�RI�WKH�FRVW�RI�SDUWLFLSDWLRQ�DW�LQWHUQDWLRQDO�OHYHOIDOOV� RQ� WKH� LQGLYLGXDO� EXW� WKH� 1DWLRQDO� $VVRFLDWLRQ� KDV� DOZD\V� WULHG� WR� SURYLGH� VRPHDVVLVWDQFH��7KLV�\HDU��ZLWK�:RUOG�7LWOHV�WR�EH�KHOG�LPPHGLDWHO\�DIWHU�WKH�1DWLRQDO�7LWOHVLQ�+REDUW�LQ�-DQ�������WKH�DVVLVWDQFH�ZLOO�EH�LQ�WKH�IRUP�RI�FRDFKLQJ�ERWK�LQ�+REDUW�IRUWKH� 7HDP� VHOHFWHG� DQG� IRU� WRS� VDLORUV� QRPLQDWHG� E\� WKH� 6WDWHV� LQ� WKHLU� RZQ� 6WDWH�� $V16:�KDV�EHHQ�¶RXW�RI�PHGDO�FRQWHQWLRQ·�IRU�VRPH�\HDUV�ZH�KDYH�WULHG�WR�VKDUH�YLFDULRXVO\LQ� WKH�VXFFHVV�RI�RXU� VDLORUV�RYHUVHDV�E\� FRQWULEXWLQJ� WR� WKHLU� VXSSRUW��$QG\�0F,QW\UH�DIWHU�KLV�RXWVWDQGLQJ�VXFFHVV�DW�*RVIRUG�ODVW�\HDU�� LV� LQ�VWURQJ�FRQWHQWLRQ�IRU�D�SODFH� LQWKH�WRS�WHQ��,W�KDV�\HW�WR�EH�GHFLGHG�KRZ�16:�ZLOO�WDNH�XS�LWV�RIIHU�RI�FRDFKLQJ�
7UDLQLQJ�DQG�7XQLQJ�7LSV
)URP�0DUN�%DUULQJWRQ·V�7UDLQLQJ�:HHNHQG
�� 7KH�$<)� UHFRPPHQGHG� SUH� UDFH� ZDUP� XS� LV� WR� ILQG� D� PDUN� DQG� VDLO� DURXQG� LQ� VPDOOFLUFOHV�� OHDQLQJ�WKH�ULJ�WR�WKH�RXWVLGH�DQG�DGMXVWLQJ�WKH�VDLOV�WR�XVH�PLQLPXP�UXGGHU�'RQ·W�IRUJHW�WR�GR�FORFNZLVH�DQG�DQWL�FORFNZLVH�
�� .HHS�D�ORJ�RI�\RXU�VDLOLQJ�WR�FDSWXUH�OHVVRQV�OHDUQW�DQG�PLVWDNHV�PDGH��&KHFN�WKH�ERRNEHIRUH�JRLQJ�RXW�WR�DYRLG�UHSHDWLQJ�SDVW�PLVWDNHV��7DON�DERXW�\RXU�HUURUV�LPPHGLDWHO\DIWHU�WKH\�RFFXU�VR�\RX�GRQ
W�UHSHDW�WKHP�GXULQJ�WKH�UHVW�RI�WKH�UDFH�
7XQLQJ0DVW�UDNH0DVW� UDNH� PXVW� JLYH� D� EDODQFHG� ERDW�� ZLWKRXW� H[FHVVLYH� ZHDWKHU� KHOP� LQ� D� JRRG� VHDEUHH]H�7KH�PHDVXUHPHQW�LV�WDNHQ�IURP�WKH�FHQWUH�RI�WKH�PDLQ�KDO\DUG�VKHDYH�SLQ�LQ�WKH�PDVW�WRWKH� FHQWUH� RI� WKH� DIW� WUDQVRP�� 7KH� PDVW� UDNH� PXVW� PDWFK� \RXU� VDLOV�� )RU� FRQYHQWLRQDOULJJHG� ERDWV� WKLV�PD\� EH� DV�PXFK� DV� ������ 7KH� KLJKO\� UDNHG�(XURSHDQ� VW\OH�PD\� EH� DVVKRUW�DV�������$OWHU�WKH�FKDLQ�SODWHV�RQ�WKH�VLGH�VWD\V�RQH�QRWFK�DW�D�WLPH�DQG�PDUN�WKHVWDUWLQJ�SRLQW�HDFK�WLPH�RU�PDNH�D�WUDFLQJ�VR�\RX�FDQ�FRPH�EDFN�WR�WKH�SUHYLRXV�VHWWLQJZKHQ� ZHDWKHU� KHOP� EHFRPHV� H[FHVVLYH�� $IWHU� DGMXVWPHQW� FKHFN� LW� RXW� RQ� WKH� ZDWHU�5HPHPEHU��LI�\RX�DGMXVW�WKH�UDNH�\RX�ZLOO�DOVR�KDYH�WR�DGMXVW�WKH�SRVLWLRQ�RI�WKH�MLE�RQ�WKHIRUHVWD\�DQG�RU�WKH�SRVLWLRQ�RI�WKH�MLE�IDLUOHDGV�5XGGHU7KH�OHDGLQJ�HGJH�RI�WKH�UXGGHU�VKRXOG�EH�SDUDOOHO�WR��DQG�����PP�EHKLQG��WKH�DIW�WUDQVRP�DQG�VKRXOG�VWD\�WKDW�ZD\�WKURXJK�RXW�WKH�UDFH��6RPHWLPHV�WKLV�UHTXLUHV�VRPH�UHVKDSLQJ�RIWKH�WRS�RI�WKH�UXGGHU�EODGH�WR�DOORZ� LW�WR� ORFN�GRZQ� LQ�WKH�YHUWLFDO��:KHQ�\RX�KDYH� WKH
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VHWXS�FRUUHFW�GUDZ�D�VWUDLJKW�EODFN�KRUL]RQWDO�OLQH�DFURVV�WKH�WRS�RI�WKH�EODGH�DQG�MDZV�RIWKH�UXGGHU�ER[�ZKLFK�ZKHQ�WKH�WKUHH�SDUWV�DUH�OLQHG�XS��WHOO�WKH�VNLSSHU�WKDW�WKH�UXGGHULV�VWUDLJKW��,I�IULFWLRQ�LV�QRW�HQRXJK�WR�KROG�WKH�UXGGHU�GRZQ�FDUHIXOO\�GULOO�D�KROH�WKURXJKWKH�UXGGHU�EODGH�DQG�WKH�MDZV�RI�WKH�UXGGHU�ER[�ZKLOH�WKH�UXGGHU�LV�RQ�WKH�ERDW�DQG�WKHEODGH�LV�VOLJKWO\�IRUZDUG�RI�YHUWLFDO��,QVHUW�D����LQ�VWDLQOHVV�VWHHO�SLQ��VDPH�DV�WKH�JDIIHSLQ���5HPHPEHU�WR�UHWDLQ�WKH�SLQ�ZLWK�VQDLO�FOLS�RU�VLPLODU�
)URP�WKH�0HDVXUHU 5D\�%XWOHU
7KHUH�ZLOO�EH�D�0HDVXUHPHQW�GD\�DW�+XQWHUV�+LOO�6DLOLQJ�&OXE�RQ�6DWXUGD\���WK�2FW�DW��SP�7KHUH�ZLOO�EH�QR�FKDUJH�WR�RZQHUV�IRU�WKLV�PHDVXUHPHQW�VHVVLRQ��7KH�DVVRFLDWLRQ�ZLOO�FRYHUFRVWV�� KRZHYHU� LW� ZLOO� EH� D� ¶KDQGV� RQ·� DIIDLU� DQG� LW� LV� H[SHFWHG� WKDW� ZLWK� HYHU\ERG\·VFRRSHUDWLRQ��DOO�ERDWV�FDQ�EH�PHDVXUHG�E\��SP��5HJLVWUDWLRQ�E\�PDLO�RU�HPDLO�LV�HVVHQWLDO�UD\EXW��#KRWPDLO�FRP�RU���%DUU\�$YH�0RUWGDOH�����$OO�QHZ�ERDWV�SUHVHQWLQJ�IRU�PHDVXUHPHQW

�� PXVW� EULQJ� WKH�0HDVXUHPHQW� FHUWLILFDWH� VLJQHG� E\� EXLOGHU� FHUWLI\LQJ� WKDW� LWKDV�EHHQ�FRQVWUXFWHG�IURP�DSSURYHG�PDWHULDOV
�� EH�UHDG\�WR�SDVV�WKH�SUHVVXUH�WHVW��7R�HQVXUH�WKLV�EXLOGHUV�RU�UHQRYDWRUV�ZLOODOUHDG\�KDYH�WHVWHG�WKHLU�ERDWV�WR�VHH�WKDW�WKHUH�DUH�QR�OHDNV�$IWHU� PHDVXUHPHQW� \RX� PXVW� VXEPLW� WKH� SURSHUO\� FRPSOHWHG� IRUP� WR� WKH� $<)DFFRPSDQLHG�E\�WKH�IHH�ZKLFK�LV�FXUUHQWO\�����IRU�UHJLVWUDWLRQ�DV�DQ�,QWHUQDWLRQDO�ERDW�2OGHU�ERDWV�UHJLVWHUHG�XQGHU�$XVWUDOLDQ�UHJXODWLRQV�GR�QRW�KDYH�WR�UHJLVWHU�ZLWK�WKH�$<)�7KHUH�DUH�VRPH�WLSV�RQ�WKH�,0&$16:�ZHE�VLWH�IURP�WKH�7DVPDQLDQ�0HDVXUHU�IRU�SHRSOHUHQRYDWLQJ�ROG�ERDWV�

6XSSRUWHUV�&RUQHU
-RKQ� 0D\� KDV� VRPH� WKRXJKWV� WR� RIIHU� IRU� WKLV� HGLWLRQ� RQ� VXUYLYLQJ� DQG� WKULYLQJ� DV� DVXSSRUWHU�
%HLQJ�D�VXSSRUWHU�QHHG�QRW�EH�ERULQJ�ZLWK�HQGOHVV��RIWHQ�PHDQLQJOHVV��FRQYHUVDWLRQV�DERXW0LUURUV�DQG�VDLOLQJ��,�KDYH�GLVFRYHUHG�WKHUH�DUH�ORWV�RI�LQWHUHVWLQJ�SHRSOH�ZDLWLQJ�EHKLQGIRU�WKH�ERDWV�WR�UHWXUQ�²�ZRUWK�JHWWLQJ�WR�NQRZ�
7KLV�LV�D�JUHDW�WLPH�WR�PDNH�QHZ�IULHQGV�DQG�HPEDUN�XSRQ�VRPH�H[FXUVLRQV��YLVLW�JDOOHULHVDQG�FUDIW�VKRSV��GR�D�ERRN�UHDGLQJ�DQG�KDYH�WKH�RFFDVLRQDO� OXQFK��SDUWLFXODUO\� LI�\RXU� ORWDUH�RXW�DOO�GD\�
1H[W� WLPH� \RX� DUH� DW� D� ORRVH� HQG� ZK\� QRW� VD\� WR� VRPH� RI� WKH� RWKHU� VXSSRUWHUV� ZDYLQJIDUHZHOO� WR� WKHLU� ERDWV� DV� WKH\� KHDG� RII� WRZDUGV� WKH� VWDUWLQJ� OLQH� µZRXOG� \RX� EHLQWHUHVWHG�LQ�«««««««�µ�$QG�KDYH�D�QLFH�GD\�WRR��
)URP�WKH�7UHDVXUHU 5RELQ�)RUG
5RELQ�KDV�DFWXDOO\�JRQH�RQ�VDEEDWLFDO�WR�6RXWKDPSWRQ�IRU���PRQWKV��7KH�3UHVLGHQW�DQG�WKH6HFUHWDU\�ZLOO�EH� ORRNLQJ�DIWHU�5RELQ·V�MRE�ZKLOH�KH� LV� DZD\��+H�ZLOO�EH� LQ�FRQVWDQW�HPDLOWRXFK�DQG�H[SHFWV�WR�VKDUH�LQ�WKH�KDSSHQLQJV�RI�16:�0LUURUV�ZKLOH�FRQVROLQJ�KLPVHOI�ZLWKVDLOLQJ� RQ� WKH� 1RUIRON� %URDGV� DQG� SOD\LQJ� ZLWK� WUDLQV�� 0HPEHUVKLS� IRUPV� DQG� SD\PHQWVKRXOG�FRQWLQXH�WR�EH�VHQW�WR�WKH�6HFUHWDU\�,0&$16:������1HOVRQ�6W��$QQDQGDOH�����
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7KH�$*0�YRWHG�WR�UHGXFH�WKH�PHPEHUVKLS�IHH�IRU�WKH�,0&$�RI�16:�WR�����SHU�ERDWDQG�WR�LQWURGXFH�D�FODVV�RI�DVVRFLDWH�PHPEHUVKLS�IRU�ZKLFK�WKHUH�ZRXOG�EH�QR�FKDUJH�
)((6�$5(�'8(�E\�6HSWHPEHU���WK�
0HPEHUV�RI�WKH�$VVRFLDWLRQ�PD\�WDNH�SDUW� LQ�$VVRFLDWLRQ�HYHQWV��0HPEHUV�ZKR� MRLQ� WKH$VVRFLDWLRQ�E\�6HSWHPEHU���WK�ZLOO� UHFHLYH� D� GLVFRXQW� RQ�6WDWH�$VVRFLDWLRQ�5DFH� HQWU\IHHV�
:KDW�GRHV�WKH�16:�$VVRFLDWLRQ�GR�ZLWK�\RXU�IHHV�

�� 0HPEHUVKLS�RI��1DWLRQDO�ERG\�����SHU�ERDW
�� 0HPEHUVKLS�RI�WKH�$<)��������
�� 9HWWLQJ�RI�5DFH�GRFXPHQWV�����������
�� 0HDVXUHPHQW�FRVWV
�� 7UDLQLQJ�DQG�5DFH�HYHQWV�DUH�XVXDOO\�FRVW�QHXWUDO
�� $GPLQLVWUDWLRQ�FRVWV��VWDWLRQHU\��ZHE�VLWH��EDQNLQJ�HWF�

&UHZ
$QG\�0F,QW\UH�LV�ORRNLQJ�IRU�D�NHHQ�MXQLRU�VDLORU�XS�WR���NJ�ZLWK�VRPH�UDFLQJ�H[SHULHQFHWR�VDLO�WKH�6DWH�7LWOHV�DW�%<5$�'HFHPEHU������1DWLRQDO�	�:RUOG�7LWOHV�+REDUW�����WK�-DQ������3RVVLELOLW\�RI�SUH�VHDVRQ�WUDLQLQJ��&XUUHQW�16:�0LUURU�&KDPSLRQ�ZLWK�QHZ�VWDWH�RIWKH�DUW�ERDW�&RQWDFW�GHWDLOV�����������K�������������Z����������������P��RUDPFLQW\U#QHWZRUNWHQ�FRP�DX
%RDWV�IRU�6DOH
/XUFK��������H[FHOOHQW�FRQGLWLRQ�FRPSHWLWLYH�ERDW��PHDVXUHG��WZR�SDFN�ILQLVK��$OO�:DONHUVDLOV�QHZ�MLE���\R�PDLQ�DQG�VSLQQDNHU�������
,I�\RX�KDYH�ERDWV�IRU�VDLO�RU�QHHG�FUHZ�RU�ZDQW�D�FUHZ�SRVLWLRQ�HPDLO�7RQ\�0DQGO�DWVHFW\#LPFDQVZ�RUJ
1HZVOHWWHU�(GLWRU
'LG�\RX�HQMR\�UHDGLQJ�WKLV"�'LG�\RX�ILQG�LW�XVHIXO"�7KH�SRVLWLRQ�RI�1HZVOHWWHU�HGLWRU�LVYDFDQW��)XOO�VXSSRUW�DQG�HQFRXUDJHPHQW�ZLOO�EH�JLYHQ�WR�DQ\�YROXQWHHU�QR�PDWWHU�\RXU�DJHRU�H[SHULHQFH��&RQWDFW�&HOLD�0D\�FHOLDPD\#JUHHQZLFKFRUS�FRP�DX��,I�\RX�ZDQW�WR�EH�KHDUGDERXW�VRPHWKLQJ�GRQ·W�KHVLWDWH�WR�VHQG�LW�LQ�
1H[W�HGLWLRQ��HQG�RI�2FWREHU�


