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([HFXWLYH�%RDUG3UHVLGHQW� &��%UXFH�-RKQVRQ ��������������9LFH�3UHVLGHQW� /DQH�*DUUHWW ��������������6HFUHWDU\� 5XVVHOO�-RKQVRQ ��������������7UHDVXUHU� %LO�0RUJDQ ��������������0HPEHUVKLS�&KDLU� 3DXO�(YHUHWW ��������������3XEOLFDWLRQV�&KDLU� 9DXJKQ�7UHXGH ��������������

8855//ªªV�V�22I�I�33RRVVVVLLEEOOH�H�,,QQWWHHUUHHVVWW7KH�IROORZLQJ�85/©V�PD\�EH�RILQWHUHVW�WR�,(((�3$&1�PHPEHUV���KWWS���H[SHUWV�LQWRWD�FRP,I�\RX�KDYHQ©W�FKHFNHG�LW�RXW�\HW�� ORRNDW� ,QWRWD
V�KRPHSDJH� IRU�D�ZRUOG�FODVV�FRQ�VXOWLQJ�HQWHUSULVH� KDW�\RX�PD\�ZLVK� WR� MRLQXS�ZLWK���ZZZ�LHHHXVD�RUJ�EXVLQHVV�7KLV�LV�WKH�KRPH�RI�WKH�,(((
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(('',,772525ªª6�16�12277((66$V�3�7��%DUQXP�XVHG�WR�VD\��¦7KHUH©V�DVXFNHU� ERUQ� HYHU\�PLQXWH�§� � )RU� VRPH� UHD�VRQ�� ,©P� SURQH� WR� YROXQWHHU� IRU� VSHDNLQJHQJDJHPHQWV��� $FWXDOO\��,�GRQ©W�PLQG�SXEOLFVSHDNLQJ�DW�DOO��VR�LW©V�QRW�D�SUREOHP��H[FHSWIRU�WKH�WLPH�LW�WDNHV�WR�SUHSDUH���7KLV�PRQWK,©OO�EH�VSHDNLQJ�DERXW�¦7HFKQLFDO�6WDQGDUGVDQG�<RXU�&RQVXOWLQJ�3UDFWLFH�§��,Q�P\�FDVH�WKHVH� DUH� WKH� VHPLFRQGXFWRU� LQGXVWU\� VWDQ�

GDUGV� 6(&6� DQG� *(0�� � ,� ZLOO� SUREDEO\UHF\FOH�VRPH�RI�D�SUHYLRXV�WDON�,�JDYH��WR�DGLIIHUHQW�JURXS��FDOOHG� ¦6(&6�DQG� WKH�6LQ�JOH� 6HPLFRQGXFWRU�§� � ,� IHOO� LQWR� 6(&6�UHODWHG� ZRUN� DOPRVW� E\� DFFLGHQW�� ZKHQ� DIHOORZ� 3$&1� PHPEHU� UHIHUUHG� PH� IRU� DSURMHFW� WKDW�$SSOLHG�6\VWHPV�ZDV�GRLQJ�IRU6SHHGIDP���2YHU�WKH�\HDUV��,©YH�JRWWHQ�D�ORWRI� ZRUN� WKLV� ZD\�� DQG� VWDQGDUGV�UHODWHGZRUN�FDQ�EH�JRRG�VWHDG\�LQFRPH���8QIRUWX�QDWHO\��WKH�VHPLFRQGXFWRU�LQGXVWU\©V�EHHQ�LQD� VOXPS� IRU� VRPH� WLPH�� VR� ,� KDYHQ©W� JRWWHQDQ\� 6(&6� ZRUN� UHFHQWO\�� � %XW� WKH� HFRQ�RP\©V�JRW�WR�UHFRYHU�VRPHWLPH��ULJKW"6SHDNLQJ�RI�VSHDNLQJ��ODVW�PRQWK�,�JDYHD�SUHVHQWDWLRQ�RQ�VRIWZDUH�GHYHORSPHQW� IRU&DUHHU� 'D\� DW� *UHHQZD\� +LJK� 6FKRRO� LQ3KRHQL[�� � ,� VDZ� LW� DV� D� FKDQFH� WR� UHGHHPP\VHOI� IRU� P\� SHUIRUPDQFH� DW� ODVW� \HDU©V&DUHHU�'D\��ZKHUH�,�ERUHG�WKHP�VLOO\����,W©V�DNQRZQ�IDFW� WKDW� LI�\RX�FDQ�KDQGOH�VSHDNLQJWR�D�JURXS�RI�KLJK�VFKRRO�VWXGHQWV��\RX�FDQVSHDN�WR�DQ\ERG\���� 7KLV�WLPH��,�ZDV�EHWWHUSUHSDUHG��� ,�ZDV�DEOH�WR�WDON�WKH�VFKRRO�LQWROHWWLQJ�PH�XVH�D�9*$�SURMHFWRU� �,�KDYH�P\FRQQHFWLRQV��DQG�ZRZ��ZKDW�D�FRRO�JDGJHW�,� KRRNHG� LW� XS� WR�P\� ODSWRS� DQG� LW�ZRUNHGLQVWDQWO\���,�WRRN�DGYDQWDJH�RI�WKLV�RSSRUWX�QLW\� DQG� PDGH� D� SUHVHQWDWLRQ� ZLWK� ORWV� RIJUDSKLFV�LQ�LW��WR�WU\�WR�NHHS�WKLQJV�LQWHUHVW�LQJ�� � ,� DOVR� WDONHG� DERXW� FRQWURYHUVLDOVRIWZDUH�UHODWHG� LVVXHV� OLNH� 1DSVWHU�� DQGWULHG� WR� XVH� D� OLWWOH� KXPRU�� � ,� JRW� YHU\� IHZDFWXDO� ODXJKV�� EXW� RQO\� RQH� RI� WKHP� IHOODVOHHS�� � 2XW� RI� D� WRWDO� RI� DERXW� ILIW\WHHQDJHUV��WKDW©V�SUHWW\�JRRG�2Q� DQRWKHU� QRWH�� 1DNRWD� 6RIWZDUH� LVILQDOO\�HQWHULQJ�WKH�PRGHUQ�FRPPXQLFDWLRQVHUD���/DVW�ZHHN��ZH�RUGHUHG�D�'6/�OLQH�IURP4ZHVW�� � 7KH\� KDYH� D� SURPRWLRQ� �H[WHQGHGQRZ�WR�-XQH��UG��LQ�ZKLFK�WKH\�ZHUH�ZDLYLQJWKH�DFWLYDWLRQ�IHH�DQG�JLYLQJ�RQH�IUHH�PRQWKDQG�D�IUHH�LQWHUQDO�PRGHP���)URP�WKH�SHRSOHWKDW� DOUHDG\� KDYH� WKH� VHUYLFH�� ,©YH� KHDUGPRUH� SRVLWLYH� IHHGEDFN� WKDQ� QHJDWLYH�� �:HZRQ©W� DFWXDOO\� KDYH� '6/� IRU� D� FRXSOH� RIZHHNV��EHFDXVH�4ZHVW� WKH\�QHHG� WR�DGG�FD�SDFLW\� LQ� RXU� DUHD�� DQG� ZH©OO� DOVR� QHHG� WRFKDQJH�,63©V����*RRG�UHDVRQ�WR�XVH�DQ�HPDLODOLDV����-XVW�IRU�IXQ��,©P�JRLQJ�WR�WU\�VHWWLQJXS� D� ILUHZDOO� RQ� DQ�ROG�3DFNDUG�%HOO� ER[� ,KDYH�UXQQLQJ�/LQX[���7KH�EHVW�WKLQJ�RI�DOO�LVLW�ZRQ©W�FRVW�XV�PXFK�H[WUD�SHU�PRQWK��:HFXUUHQWO\�KDYH� WZR�SKRQH� OLQHV�EHFDXVH�ZHXVH� WKH� ,QWHUQHW� VR�PXFK�� �:LWK�'6/�� \RXFDQ� PDNH� YRLFH� FDOOV� DQG� EH� RQOLQH� DW� WKHVDPH� WLPH�� VR� WKH� VHFRQG� OLQH� LVQ©W� QHFHV�VDU\��� 'HOX[H�'6/�FRVWV�DERXW�WKLUW\�GROODUVD�PRQWK��EXW�ZH©OO�VDYH�WZHQW\�E\�FDQFHOOLQJ

3UHVLGHQW©V�0HVVDJH���&RQWLQXHG�IURP�3DJH��
pUHSDUHG� WR� GLVFXVV� LGHDV� DQG� DSSURDFKHV� IRULPSURYLQJ� WKH� FRQVXOWLQJ� DFWLYLW\� IRU� RXU�PHP�EHUV�$V� DOZD\V�� DOO� PHPEHUV� DUH� HQFRXUDJHG� WRVXEPLW�QHZVZRUWK\�LWHPV�WR�9DXJKQ�7UHXGH��IRULQFOXVLRQ� LQ� RXU� QHZVOHWWHU�� VR� SOHDVH� EH� RQ� WKHORRNRXW��+XPRU�LV�ZHOFRPH�DV�ZHOO��HVSHFLDOO\�LILW� UHODWHV� WR� FRQVXOWLQJ�� >1RWH�� ([HFXWLYH� %RDUGPHHWLQJV�DUH�XVXDOO\�KHOG�DW������DP�RQ�6DWXUGD\PRUQLQJV� WZHOYH� GD\V� SULRU� WR� HDFK� PRQWKO\PHHWLQJ��7KHVH�PHHWLQJV�DUH�RSHQ�WR�DOO�PHPEHUV�3OHDVH� FRQWDFW� %UXFH� -RKQVRQ� LI� \RX� ZLVK� WRDWWHQG�@�2XU� LQIRUPDO�PHHWLQJ� � DUH� GHVLJQHG� IRUQHWZRUNLQJ��WR�FRPPXQLFDWH�ZLWK�HDFK�RWKHU�RQ�DSHUVRQDO� DQG� SURIHVVLRQDO� OHYHO�� DQG� WR� HQMR\� DSURJUDP� DQG� D�PHDO� WRJHWKHU� DV� D� JURXS�ZLWK� DFRPPRQ�LQWHUHVW�DQG�GHGLFDWLRQ�WR�WKH�HQWHUSULVHRI�FRQVXOWLQJ�%H�VXUH�WR�PDUN�\RXU�FDOHQGDUV�QRZ��DQGSODQ� WR� DWWHQG� RXU� QH[W� UHJXODU� PHHWLQJ� RQ7KXUVGD\�� $SULO� ��WK�� ������ VWDUWLQJ� DW� ����30�DW�7KH�%ODFN�(\HG�3HD�5HVWDXUDQW� LQ�WKH6FRWWVGDOH�3DYLOLRQV�7KH� ,(((� 3KRHQL[� $UHD� &RQVXOWDQWV� 1HW�ZRUN��3$&1��LV�DQ�RUJDQL]DWLRQ�RI�SURIHVVLRQDOVUHSUHVHQWLQJ� DOO� WHFKQLFDO� GLVFLSOLQHV�� :H� PHHWRQFH� D� PRQWK� DW� D� ORFDO� UHVWDXUDQW� IRU� GLQQHUIROORZHG�E\�D�SUHVHQWDWLRQ�RI�D� WRSLF� � UHODWHG� WRWKH�ILHOG�RI�FRQVXOWLQJ���7KH�3$&1�RIIHUV�
• $�ZHE�VLWH�IRU�SRVWLQJ�\RXU�UHVXPH
• 7KH�RSSRUWXQLW\�WR�QHWZRUN�MRE�SRVVLELOLWLHV
• $IILOLDWLRQ�ZLWK�WKH�,(((�QDWLRQDO�FRQVXOW�LQJ�RUJDQL]DWLRQ
• 7KH�RSSRUWXQLW\�WR�KRQH�WKH�VNLOOV�QHHGHG�WRPDUNHW�\RXU�VHUYLFH�
• $�IULHQGO\��LQIRUPDO�DWPRVSKHUH�LQ�ZKLFK�WRFRQWLQXH�WR�PRYH�\RXU�FDUHHU��IRUZDUG�&RQWDFW� %UXFH� -RKQVRQ� DW� EUXFH�MRKQVRQ#LHHH�RUJ�RU��������������WR�EHFRPHD�3$&1�PHPEHU�
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WKH�VHFRQG�OLQH�7KDW�+RW�%XWWRQ�,VVXH�$JDLQ������2QFH� DJDLQ�� SURIHVVLRQDO� OLFHQVLQJ� LV� LQWKH� QHZV�� � /DVW� ZHHN� ,� VDZ� LQ� WKH� $UL]RQD5HSXEOLF WKDW� WKH� VWDWH� LV�SODQQLQJ� WR� VXVSHQGWKH� OLFHQVHV� �GULYHU©V�� UHFUHDWLRQDO�DQG�SURIHV�VLRQDO�� RI� ¦GHDGEHDW� SDUHQWV§� �IDWKHUV�PRVWO\�RI� FRXUVH�� ZKR� PLVV� WZR� FRQVHFXWLYH� FKLOGVXSSRUW� SD\PHQWV�� �+RZ�EULOOLDQW�� �'HSULYLQJSHRSOH�RI�WKHLU�LQFRPH�LV�FHUWDLQO\�D�JRRG�ZD\WR�LQVXUH�WKDW�WKH\�SD\�WKHLU�ELOOV���,©YH�KDUSHGDERXW�WKH�¦GDUN�VLGH§�RI�SURIHVVLRQDO�OLFHQVLQJEHIRUH�� EHFDXVH� RWKHU� VWDWHV� ZHUH� GRLQJ� WKLV�DQG�,�NQHZ�LW�ZDV�RQO\�D�PDWWHU�RI�WLPH�EHIRUH$UL]RQD� GLG� LW�� WRR�� � 2I� FRXUVH� LW� PDNHV� PHDQJU\� ZKHQ� GLYRUFHG� IDWKHUV� QHJOHFW� WKHLUSDUHQWDO�GXWLHV��DOWKRXJK�PDQ\�RI�WKHP�JHW�KLWZLWK� DEVXUGO\� KLJK� SD\PHQWV�� HYHQ� ZKHQ� WKHPRWKHU�LV�DOVR�ZRUNLQJ����%XW�,�DOVR�EHOLHYH�WKDWWKH�VWDWHV�DUH�XVLQJ�WKLV�¦FULVLV§�DV�WKH�H[FXVH�WRH[SDQG�WKHLU�SRZHUV��EHFDXVH�LW©V�DQ�HPRWLRQDOLVVXH� WKDW�PRVW� SHRSOH�ZRQ©W� ILJKW�� �2QFH� WKHSUHFHGHQW� LV� LQ� SODFH�� WKH\� FDQ� DOZD\V� LQYHQWPRUH�KRRSV�WR�PDNH�SHRSOH�MXPS�WKURXJK���$V,©YH�VDLG�EHIRUH��OLFHQVLQJ�LV�OHVV�DERXW�SURWHFW�LQJ� WKH� SXEOLF� WKDQ� LW©V� DERXW� FRQWUROOLQJ� WKHOLFHQVHHV�,QWHUHVWLQJO\�HQRXJK��WKH�VFDQGDO�SODJXHG%RDUG�RI�0HGLFDO�([DPLQHUV��D�N�D��%20(;�ZDV�PHQWLRQHG�LQ�WKH�VDPH�LVVXH���7KH�OHJLVOD�WXUH� ZDV� PRYLQJ� WR� FRUUHFW� WKH� ERDUG©V� EDGWUDFN� UHFRUG� E\� SURKLELWLQJ� LW� IURP� OLFHQVLQJGRFWRUV�ZKR� KDYH� EHHQ� FHQVXUHG� RU� KDG� WKHLUOLFHQVHV�UHYRNHG�E\�RWKHU�VWDWHV���,�IHHO�WKLV�LV�DPLVWDNH�� EHFDXVH� RWKHU� VWDWHV� PD\� SRVVLEO\FHQVXUH� RU� UHYRNH� OLFHQVHV� IRU� IULYRORXV� RUSROLWLFDO�UHDVRQV��DQG�%20(;�VKRXOG�EH�DEOHWR� FRQVLGHU� WKH� FLUFXPVWDQFHV�� � $W� WKH� VDPHWLPH��WKH�DUWLFOH�PHQWLRQHG�WKDW�%20(;�PHP�EHU� YRWHV� ZRXOG� QRZ� EH�PDGH� SXEOLF� UHFRUG�ZKLFK�LV�D�VWHS�LQ�WKH�ULJKW�GLUHFWLRQ�� � :H�GRQHHG�PRUH� RSHQQHVV� DQG� DFFRXQWDELOLW\�� � 7KHSXEOLF�VKRXOG�EH�LQIRUPHG�DERXW�DQ\�SUREOHPVD� GRFWRU� �RU� ODZ\HU� RU� HQJLQHHU� RU� ZKRHYHU�PD\�KDYH�KDG��EXW�WKH\�VKRXOG�VWLOO�EH�DEOH�WRPDNH�WKHLU�RZQ�FKRLFHV�9DXJKQ�/��7UHXGH��(GLWRU
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