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+HOOR�DQG�ZHOFRPH�WR�WKH�ILUVW�TXDUWHU�3%$�%RDUG�0HHWLQJ��

:H�KDYH�D�IXOO\�VHDWHG�%RDUG�RI�'LUHFWRUV�UHSUHVHQWLQJ�DOO�UHJLRQV��1HZO\�HOHFWHG�7HUUL�.LVWOHU�ZLOO�UHSUHVHQW�5HJLRQ�2QH��5XWK�3RKO�
+DZNLQV�ZLOO�DVVXPH�D�SRVW�IRU�5HJLRQ�7ZR��DQG�$OOLVRQ�6OXLV�ZLOO�UHSUHVHQW�5HJLRQ�7KUHH��7KDQN�\RX�DOO� IRU�\RXU�ZLOOLQJQHVV� WR�
VHUYH��7KHUH�LV�D�OHDUQLQJ�FXUYH�ZLWK�WKLV�UHVSRQVLELOLW\��DQG�)UDQ�%LVKRS��'HE�5RFN��DQG�:HQG\�+DOOPDQ�ZLOO�FRQWLQXH�WKHLU�VHUYLFH�
DQG�KHOS�PHQWRU�WKH�QHZ�IRONV��,�KDYH�D�GHHS�UHVSHFW�IRU�WKHVH�SHRSOH�ZKR�GHYRWH�PDQ\�KRXUV�RI�WKHLU�RZQ�WLPH�IRU�WKH�JRRG�RI WKH�
3%$��:H�KDYH�H[FKDQJHG�YHU\�IUHTXHQW�HPDLOV�DQG�,�IHHO�OLNH�,�NQRZ�DQG�WUXVW�WKHP�YHU\�ZHOO��6HUYLFH�WR�RWKHUV�LV�D�XQLI\LQJ�IRUFH���
'HE�)URVW�DQG�,�ZLOO�EH�OHDYLQJ�WKH�%2'�ZKHQ�WKH�QHZ�'LUHFWRUV�FRPH�RQ�%RDUG�LQ�-XQH�EXW�ZH�ZLOO�ERWK�OLNHO\�FRQWLQXH�WR�YROXQWHHU�
IRU�WKH�3%$�LQ�VRPH�ZD\��'XULQJ�RXU�ODVW�PHHWLQJ�LQ�'HFHPEHU�������WKH�SHWLWLRQ�WR�OLPLW�WHUPV�RI�VHUYLFH�UHTXLUHG�D�ORW�RI�GLVFXVVLRQ�
DQG�WKRXJKW��:H�DV�D�%2'�EHOLHYHG�WKDW�LPSRVLQJ�WHUP�OLPLWV�ZDV�QRW�LQ�WKH�EHVW�LQWHUHVW�RI�WKH�3%$��+RZHYHU��ZH�IHOW�VWURQJO\�WKDW�
WKH�SHWLWLRQ�VKRXOG�JR�EHIRUH�WKH�PHPEHUVKLS�IRU�D�YRWH��7KH�PHPEHUVKLS�GLG�QRW�DSSURYH�D�WHUP�OLPLWV�DPHQGPHQW��

$QG�QRZ�ZH�PRYH�RQ�WR�OLYHO\�DQG�SURJUHVVLYH�WRSLFV��<RX�ZLOO�VHH�IURP�RXU�&RPPLWWHH�5HSRUWV�WKDW�WKHUH�LV�SOHQW\�RI�FUHDWLYLW\�DQG�
HQWKXVLDVP�WR�VKDUH��7KHUH�DUH�RWKHU�SURSRVDOV�RQ�WKH�DJHQGD��DQG�ZH�ORRN�IRUZDUG�WR�D�YHU\�FROODERUDWLYH�PHHWLQJ��
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3XEOLF�5HODWLRQV�&RPPLWWHH�5HSRUW�� .DUL�6FKURHGHU

7KH�35�&RPPLWWHH�5HSRUW�LV�SUHWW\�PXFK�VXPPHG�XS�LQ�WKH�DERYH�ORJR�DQG�WDJ�OLQH���:H�KDYH�SXW�LQ�PDQ\�ORQJ KRXUV�UHILQLQJ�WKLV��
HYHQ�GRZQ�WR�WKH�ULJKW�VKDGH�RI�EURZQ�IRU�WKH�JRDW��:H�KDYH�ORVW�WUDFN�RI�WKH�QXPEHU�RI�GHVLJQV��FRORUV��DQG�UHYLVLRQV�ZH�KDYH�KDG���
:H� DUH� H[WUHPHO\� SURXG� RI�ZKDW�ZH� KDYH� FRPH� XS�ZLWK� �DQG�� DV� WKH� 35�&KDLU�� ,�ZRXOG� OLNH� WR� VD\� D� YHU\ ELJ� WKDQN� \RX� WR�P\�
ZRQGHUIXO� FRPPLWWHH� DQG� WKHLU� JHQHURXV� LQSXW�� WLPH�� DQG� ZLOOLQJQHVV� WR� SDUWLFLSDWH� LQ� WKH� SURMHFW��0DQ\� SHRSOH� PDGH� VLJQLILFDQW�
FRQWULEXWLRQV� RI� WLPH�� FUHDWLYLW\�� DQG� HQHUJ\��� :H� IHHO� WKLV� ORJR� LV� HDV\� WR� UHDG�� HDV\� WR� UHFRJQL]H�� VWLOO KDV� WKH� JRDW� IHDWXUHG�
SURPLQHQWO\��DQG�JLYHV�D�JRRG�UHSUHVHQWDWLRQ�RI� WKH�FXULRVLW\�DQG� IULHQGOLQHVV�RI�RXU�JRDWV�DV� LW�SHHNV�RYHU� LWV�QDPH��:H�FKRVH�WKH�
FRORUV�WR�ORRN�SURIHVVLRQDO��DV�ZHOO�DV�QDWXUDO��:H�DOVR�ZRUNHG�YHU\�KDUG�RQ�WKH�WDJ�OLQH���:H�IHHO�LW�LQFRUSRUDWHV�DOO�WKH�PDQ\�YHUVDWLOH�
IDFHWV�RI�WKH�3\JRUD��ILEHU��PHDW��PLON��SHWV���+��ZHHG�HDWHUV��FRPSDQLRQV���DQG�\HW�VWLOO�IRFXVHV�RQ�WKHLU�ZRQGHUIXO�ILEHU���:H�SODQ�IRU�
WKH�WDJ�OLQH�SODFHPHQW�WR�EH�YHUVDWLOH�� LW�FDQ�EH�SODFHG�ZKHUH�\RX�VHH�LW�ZLWK�WKH�ORJR��RU�XVHG�VHSDUDWHO\�DV�D�KHDGOLQH�RU�LQ�WH[W���,W�
PD\�VHHP�OLNH�LW�KDV�WDNHQ�XV�D�ORQJ�WLPH�WR�FRPH�XS�ZLWK�WKLV�RQH�ORJR�DQG�WDJ�OLQH��EXW�WKHVH�WKLQJV�PXVW�EH�GHYHORSHG�DQG� FKRVHQ�
ZLWK�H[WUHPH�FDUH�DQG�IRFXV��EHFDXVH�WKH\�ZLOO�EHFRPH�WKH�IRXQGDWLRQ�RI�DOO�RXU�RWKHU�DGYHUWLVLQJ�DQG�SURPRWLRQDO�ZRUN��)URP�WKLV�
SRLQW��ZH�ZLOO�PRYH�IRUZDUG�ZLWK�EURFKXUHV��PHUFKDQGLVH��DGYHUWLVHPHQWV��HWF��DOO�EDVHG�RQ�WKH�VDPH�ORRN�DQG�IHHO�RI�ZKDW�ZH�VHH�LQ�
WKH�ORJR���:H�KRSH�WKH�ERDUG�ZLOO�DJUHH�WKDW�WKLV�QHZ�ORJR�DQG�WDJ�OLQH�ZLOO�UHSUHVHQW�RXU�RUJDQL]DWLRQ�ZHOO��DQG�WKDW�WKH\�ZLOO�YRWH�WR�
DSSURYH�WKH�QHZ�ORJR�DQG�WDJ�OLQH��:H�DOUHDG\�KDYH�ELJ�SODQV�IRU�WKHP�

<RXWK�&RPPLWWHH�� -DQHW�7LOS

,�GR�QRW�KDYH�WRR�PXFK�WR�UHSRUW���,�DP�VWLOO�ZRUNLQJ�RQ�WKH�KRZ�WR�VKRZ�ILEHU JRDWV�IRU���+�� ,�KDG�EHHQ�EXV\�ZLWK�WZR�RI�P\�VHQLRU���
+�NLGV�FUHDWLQJ�D�)LEHU�*RDW�$GYDQFHPHQW�IRU�WKH�)LEHU�$QLPDO�SURMHFW�� ,�KRSH�WR�JHW�EDFN�WR�WKH�IRUPHU�SURMHFW�VRRQ�

-XGJHV¶�7UDLQLQJ�� -LOO�*DOODJKHU��,�KDYH�QR�UHSRUW�DW�WKLV�WLPH�

(GXFDWLRQ�)XQG &RPPLWWHH�� &DUULH�0F/DFKODQ�

7KH�(GXFDWLRQ�&RPPLWWHH�PDGH�VHYHUDO�FKDQJHV�WR�WKH�DSSOLFDWLRQ��DWWDFKHG²WKH�RQH�ZLWK�HGLWV��� :H�KDYH�DGGHG�0HJ�+LONH\�WR�RXU�
&RPPLWWHH�� 7KHUH� LV� D� UHTXHVW� WR� SRVW� WKH� QHZ� JXLGHOLQHV� RQ� WKH�ZHE� DQG� LQFOXGH� LQ� WKH� 6SULQJ� 3\JRUD� QHZVOHWWHU�� �:H� DUH� VWLOO�
ORRNLQJ� IRU� ���� QHZ�PHPEHUV� DQG� HQFRXUDJH�3%$�PHPEHUV� WR� DSSO\�� 6WURQJO\� VXSSRUW� WKRVH� LQ� UHJLRQV� RI� WKH� FRXQWU\�ZLWK� QHZ�
HYHQWV�WR�DSSO\�DQG�WKLQN�RI�FUHDWLYH�ZD\V�WR�HGXFDWH�WKH�JHQHUDO�SXEOLF�DERXW�WKH�3\JRUD�JRDW�

6KRZ�&RPPLWWHH�� /LVD�*U]HVNRZLDN���1R�XSGDWHV�IURP�WKH�6KRZ�&KDLU��

:HEPDVWHU�DQG�1HZVOHWWHU�� 0DJJLH�/HPDQ

1HZVOHWWHU� � 1RWKLQJ� PXFK� WR� UHSRUW�� 7KH� 0DUFK� LVVXH�� ZLWK� WKH� EDOORW�� ZHQW� RXW� RQ� WLPH�� ,� RYHUORRNHG� SXEOLVKLQJ� WKH� )LEHU�
FRPPLWWHH�UHSRUW�IURP�0DU\�'RQDW\�� 0\�DSRORJLHV��,W�LV�SRVVLEOH�ZH�PD\�EH�QHHGLQJ�D�QHZ�SULQWHU��%HFN�*UDSKLFV�LV�H[SHULHQFLQJ�
VRPH� EXVLQHVV� GLIILFXOWLHV�� $FWXDOO\� WKLV� LV� QRW� UHDOO\� QHZ� QHZV�� VR� GRQ
W� SDQLF�� ,� KDYH� DQ� LQVLGH� HDU��P\� VLVWHU� LV� WKHLU� EXVLQHVV�
PDQDJHU�� 6KH�ZLOO�NHHS�PH�ZHOO�LQIRUPHG�� )LQGLQJ�D�QHZ�SULQWHU��HYHQ�LQ�VKRUW�QRWLFH��ZLOO�QRW�EH�GLIILFXOW�� ,�EHOLHYH�ZH�DUH�EHKLQG�



LQ�SXEOLVKLQJ�WKH�PHHWLQJ�PLQXWHV�� 7KH�ODVW�ZHUH�IURP�$SULO�����������WKHVH�DUH�DOVR�WKH�ODVW�SXEOLVKHG�RQ�WKH�ZHEVLWH��� ,
P�DOZD\V�LQ�
QHHG RI�SLFWXUHV�DQG�EULHI�QHZV�LWHPV�IRU�WKH�:KDW
V�+DSSHQLQJ�SDJH�

3%$�:HEPDVWHU�5HSRUW�� 7KH�ZHEVLWH�ZLOO�EH�PRYHG�WR�D�QHZ�VHUYHU�DW�VRPH�SRLQW��DFFRUGLQJ�WR�RXU�ZHE�KRVW��$DURQ�(VWHUOLQH�� $W�
WKDW�WLPH�WKH�SURJUDP�,�XVH�WR�HGLW�ZLOO�QR�ORQJHU�IXQFWLRQ�SURSHUO\�� 6R�WKHUH�PD\�EH�D��OHDUQLQJ�FXUYH��RQ�P\�SDUW�LQ�XVLQJ�D�GLIIHUHQW�
ZHE�HGLWLQJ�SURJUDP�WR�PDNH�XSGDWHV�� ,�KRSH�WKH�RQO\�SHUVRQ�ZKR�QRWLFHV�LV�PH��EXW�EHDU�ZLWK�PH�LI�LW�WDNHV�D�GD\�RU�VR�PRUH�IRU�PH�
WR� JHW� XSGDWHV� SRVWHG�� 5HFHQWO\�� )UDQ� ZDV� JHWWLQJ� VSDPPHG� IURP� WKH� %UHHGHU
V� 'LUHFWRU\� IRUP�� $DURQ� SXW� EHWWHU�
VSDP�SURWHFWLRQ�LQ�SODFH��DIWHU�P\�DWWHPSW�IDLOHG��,�KDYH�GRQH�VRPH�KRXVHNHHSLQJ�RQ�PDQ\�RI�WKH�SDJHV��KRSLQJ�IRU�D�PRUH�FRQVLVWHQW�
ORRN��SOHDVH�OHW�PH�NQRZ�LI�\RX�VHH�DQ\�SUREOHPV��,
P�DOZD\V�LQ�QHHG�RI�*RDW�RI�WKH�0RQWK�SLFWXUHV��

0HUFKDQGLVH�&RPPLWWHH�� 5HQGD�-RQHV

7KH�0HUFKDQGLVH�&RPPLWWHH� KDV� EHHQ� KDUG� DW�ZRUN� XSGDWLQJ� WKH� &DIp� 3UHVV� 3%$� VWRUH�� 7KH� VWRUH� LWVHOI� KDV� QHZ� FRORUV� DQG� WKH�
PHUFKDQGLVH�ZLWKLQ�WKH�VWRUH�KDV�EHHQ�RUJDQL]HG�LQWR�ILOHV�IRU�HDV\�VKRSSLQJ�

:H� DOVR� KDYH� DVNHG� WKH� 3%$� PHPEHUV� WR� VXEPLW� JRDW� SKRWRV� WKDW� PLJKW� EH� IHDWXUHG� RQ� WKH� PHUFKDQGLVH�� :H� KDYH� KDG� D� JRRG�
UHVSRQVH��7KH�SKRWRV�DUH�DOO�YHU\�FXWH�DQG�KDUG�WR�FKRRVH��7KHUH�LV�D�YRWLQJ�SROO�IRU�WKH�³EHVW´�SLFWXUHV�FRPLQJ�WR�D�FORVH�RQ�D�IHZ�
\DKRR�JURXSV��,W�LV�SRVVLEOH�WR�DOWHUQDWH�WKH�SLFWXUHV�RQ�WKH�PHUFKDQGLVH�VR�HYHU\RQH�QHHGV�WR�NHHS�FKHFNLQJ�WKH�VWRUH�

,W�LV�YHU\�WLPH�FRQVXPLQJ�WR�RUJDQL]H�DQG�XSGDWH�WKH�VWRUH�VR�LI�DQ\RQH�ZDQWV�WR�KHOS�ZLWK�WKLV�FRPPLWWHH��ZH�ZLOO�DOZD\V�ZHOFRPH�
PRUH�YROXQWHHUV�

0HPEHUVKLS�'ULYH�&RPPLWWHH�� $OOLVRQ�6OXLV

7KHUH�LV�VRPH�FRQIXVLRQ�DV�HYLGHQWO\��/LQGD�DVNHG�'HE�5RFN�DQG�$OOLVRQ�6OXLV�WR�GR�VRPH�ZRUN�RQ�WKH�PHPEHUVKLS�GULYH��EXW�$OOLVRQ�
GLGQ¶W�UHDOL]H�LW�ZDV�D�ORQJ�WHUP�SRVLWLRQ��'HE��GLG�\RX�WKLQN�LW�ZDV"���:H��WKH�%RDUG��PD\EH�QHHG�WR�IRUPDOL]H�WKLV�FRPPLWWHH�DQG��
JHW�VRPH�PHPEHUV�QDPHG�WR�LW���$OOLVRQ�LV�DOVR�RQ�WKH�PHUFKDQGLVH�FRPPLWWHH�DQG�ZLOO�EH�D�GLUHFWRU�VR�ZLOO�SUREDEO\�EH�WRR�EXV\�WR�EH�
D�SDUW�RI�WKH�PHPEHUVKLS�GULYH�DV�ZHOO��

)LEHU�&RPPLWWHH�� 0DU\�'RQDW\

,Q�2FWREHU������,�ZDV�DVNHG�WR�EH�WKH�)LEHU�&KDLU�IRU�WKH�3\JRUD�%UHHGHUV�$VVRFLDWLRQ���7KH�ILUVW�WKLQJ�,�GLG�ZDV�FRQGXFW�WZR SROOV�LQ�
1RYHPEHU�DQG�WKH�UHVXOWV�DUH�EHORZ��,�DOVR�FRPPLWWHG�WR�GRFXPHQWLQJ�P\�ILEHU H[SHULHQFHV�DV�D�UHIHUHQFH���,�KDYH�GRQH�VR�DQG�,�FDOOHG�
LW��)LEHU�$�=�LQ�6LPSOH�WHUPV��,W�LV�ZULWWHQ�DV�D�JXLGH�ZLWK�PDQ\�UHIHUHQFHV�DQG�OLQNV�WKURXJK�RXW��,�GLG�WKLV�IRU�KDLU�ILEHU�LQ�JHQHUDO�QRW�
MXVW�3\JRUD��+HUH�LV�WKH�OLQN���KWWS���SDUDGLVHIRXQGILEHU�ILOHV�ZRUGSUHVV�FRP���������ILEHU�D�]�LQ�VLPSOH�WHUPV�MDQ������SGI�

&RPPHQWV�DQG�SODQ�DIWHU�WKH�WZR�1RY�������SROOV��7U\LQJ�WR�QDUURZ�VR�PXFK�LQIRUPDWLRQ�DQG�YDULDEOHV�LQWR�D�VLPSOH�VROXWLRQ��DQVZHU�
IRU�DOO��LV�QRW�SRVVLEOH�LQ�VXFK�D�VKRUW�WLPH��%XW�,�KRSH�WKHVH�TXHVWLRQV�DQG�DQVZHUV�JLYH�HYHU\RQH�D�OLWWOH�ELW�RI�IHHO�IRU�ZKDW�RWKHUV�DUH�
GRLQJ�DQG�WKLQNLQJ�

7KLQJV�ZH�NQHZ�IURP�WKH�1RY������SROO��7KHUH�DUH�DSSUR[�����3%$�PHPEHUV������RQ�WKH�<DKRR�3\JRUD�%XOOHWLQ�%RDUG�FKDW�OLQH�RI�
ZKLFK�����SDUWLFLSDWHG�LQ�WKLV�SROOLQJ��6R�WKDW�LV�RQO\�������QH�RXW�RI�HYHU\����RI�WKH�SRSXODWLRQ�RU������$QG�WKDW�LV�QRW�D�ELJ�QXPEHU��
%XW�IRU�QRZ�LW�LV�ZKDW�ZH�KDYH�WR�JR�RQ�

$V�RI�WRGD\�-DQ�������,�KDG�QR�DGGLWLRQDO�IHHGEDFN�DV�D�UHVXOW�RI�SRVWLQJ�WKLV�LQ�WKH�ODVW�QHZVOHWWHU�

:KDW�LV�DOVR�FOHDU�IURP�WKH�1RY������SROOV��7LPH�UHVWUDLQWV�WR�IROORZ�WKURXJK�ZLWK�WKH�ILEHU�LV�QRW�GXH�WR�ODFN�RI�NQRZOHGJH�DQG�RQO\�
����RI�WKDW�QXPEHU�DUH�LQWHUHVWHG�LQ�D�FR�RS��7KHUH�LV�D�QHHG�IRU�DVVLVWDQFH�LQ�KDQGOLQJ�WKH�ILEHU��7KHUH�LV�D�QHHG�WR�RIIHU�PDUNHWLQJ�
VWUDWHJLHV�RI�ILEHU���,WHPV���	���DUH�DGGUHVVHG�LQ�WKH�$�=�GRFXPHQW�

0\�1RY������SODQ�WR�JHW�WKLQJV�PRYLQJ�EDVHG�RQ�WKHVH�QHHGV�

)LUVW�5XWK�+�ZLOO�EH�JDWKHULQJ�GDWD� IURP�DQ\RQH�ZLOOLQJ�WR�SURYLGH�D� OLVWLQJ�RI�HYHQWV�DOO�RYHU�WKH�FRXQWU\��:K\"�7KLV�ZLOO�KHOS�XV�
GHYHORS�WKH�ILEHU�PDUNHWLQJ�VWUDWHJLHV�WKDW�WKLV�JURXS�KDV�H[SUHVVHG�ZDQWLQJ�WR�H[SORUH���7KH�OLVW�RI�TXHVWLRQV�IRU�WKLV�WDVN LV�FRPSOHWH�
DQG�5XWK�ZLOO�EH�VHQGLQJ�WKLV�UHTXHVW�RXW�ILUVW�RI�QH[W�ZHHN��6KH�ZLOO�WKHQ�FRPSLOH�LW�LQ�SHUKDSV�DQ�([FHO�VKHHW�RU"�6R�ZH�FDQ�PRYH�
IRUZDUG�ZLWK�ZKDWHYHU�SDWK�WKDW�GDWD�OHDGV�XV�WR�

127(��$IWHU�DVNLQJ�IRU�LQIRUPDWLRQ�LQ�VHYHUDO�IRUPV�DQG�KDYLQJ�OLWWOH�UHVSRQVH�LW�LV�VDIH�WR�VD\�WKHUH�LV�QR�LQWHUHVW�LQ�5XWK SXUVXLQJ�
WKLV�IXUWKHU��7KH�JRDO�ZDV�WR�KDYH�D�OLVWLQJ�VKRZLQJ�ZKDW�RSSRUWXQLWLHV�DUH�DYDLODEOH�WR�DOO�

,�ZLOO�SXW� WRJHWKHU�D�VWHS�E\�VWHS� IURP�VKHDULQJ�WR�ILQLVKHG�SURGXFW�GRFXPHQW�WR�DGGUHVV�WKH�KDQGOLQJ�RI� ILEHU��,�ZLOO�JHW� WKLV�RXW�DV�
WLPH�DOORZV�EXW�,�ZLOO�QRW�OHW�WKLV�GUDJ�RQ�HLWKHU���&RPSOHWH�-DQ���������)LEHU�$�=�LQ�6LPSOH�WHUPV�

7KHUH�DOUHDG\� LV�D� OLVW�RI� ILEHU�SURFHVVRUV�RXW� WKHUH��$QG� LI�\RX�DUH�QRW�DZDUH�RI� LW�\RX�FDQ� ILQG� LW�RQ�WKH�3%$�ZHE������� LV EHLQJ�
XSGDWHG�DQG�VKRXOG�EH�RXW�LQ�0DUFK������������LV�RQ�WKH�ZHE�QRZ���,�ZLOO�DOVR�SXW�WRJHWKHU D�OLVW�RI�TXHVWLRQV�WR�DVN�D�SURFHVVRU�EHIRUH�
\RX�VHQG�\RXU�ILEHU���&RPSOHWHG�-DQ���������DQG�3DUW�RI�WKH�)LEHU�$�=�LQ�6LPSOH�7HUPV
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0$.(5�'HHJDQ 6(&21'�.LVWOHU������<(6��%,6+23��'((*$1��)5267��+$//0$1��.,67/(5��52&.�<(6�

,�PRYH�IRU�WKH�CDOOWKLQJVSED
�<DKRR�JURXS�WR�EH�WKH�2IILFLDO�3%$�VDQFWLRQHG�VRFLDO�PHGLD�OLVW�VHUYH��,W�ZLOO�EH�IRU�WKH�H[FOXVLYH�XVH�RI�
3%$�PHPEHUV�LQ�JRRG�VWDQGLQJ��7KH�3%$�ZLOO�VDQFWLRQ�WKH�OLVW�DQG�WDNH�RYHU�PDLQWHQDQFH�DQG�PRGHUDWLRQ�RI�WKH�OLVW�$�3%$�VRFLD O��



PHGLD�GLUHFWRU�ZLOO� EH�DSSRLQWHG�E\� WKH�3%$�%2'��DQG�EH�DOVR�PRGHUDWHG�E\�DQRWKHU�PHPEHU�SHU� WKH� VRFLDO�PHGLD�GLUHFWRU�� �7KH�
%2'�PXVW�DSSURYH�WKH�VRFLDO�PHGLD�GLUHFWRU�HYHU\�WZR�\HDUV�

027,21���������������

0$.(5�'HHJDQ 6(&21'�.LVWOHU������<(6��%,6+23��'((*$1��)5267��+$///0$1��.,67/(5��52&.

7KDQN�\RX�DOO�IRU�\RXU�FRPPHQWV���:H�DSSUHFLDWH�WKH�FRPPHQWV�DQG�LQVLJKWIXO�TXHVWLRQV�RI�KRZ�WKH�GDWD�ZLOO�EH�DSSOLHG��,�ZLOO�GHIHU�
WR�WKH�)LEHU�6WXG\�&RPPLWWHH�IRU�WKHLU�DSSOLFDWLRQ�RI�WKLV�LQIRUPDWLRQ�IRU�WKH�PHPEHUVKLS�WR�XVH��$V�IRU�QRZ��,�WKLQN�ZH�FDQ� ����/RRN�
WR�GHIHU�DFWLRQ�DW�WKLV�WLPH�DW�WKLV�WLPH�WKH�RQ�WKH������ILEHU�VWXG\�SURSRVDO��DQG����DSSURYH�WKH�)LEHU�&RPPLWWHH
V�UHTXHVW�WR�VROLFLW�
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