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/LIH�RQ�WKH�)O\������%\�/RUL�$QQ�0XUSK\

:HOO�WKLV�VXUH�LV�D�WLPH�IRU�UH�GHILQLQJ�QRW�RQO\�RXUVHOYHV�EXW�KRZ�ZH�DUH�ZKHQ�ZH�

EULQJ�RXUVHOYHV�WR�FRPPXQLW\��$V IULHQGV�RI�5HHO�:RPHQ�)O\�)LVKLQJ�$GYHQWXUHV�ZH�

KDYH�VWUHQJWK�LQ�RXU�ERQG��:H�GHILQH�RXUVHOYHV�DV�DGYHQWXURXV�DQG�LQFOXVLYH��:KDW�

GRHV�WKDW�PHDQ"�2Q�WULSV�,�KDYH�KRVWHG�RYHU�WKH�\HDUV�,�KDYH�IRXQG�WKDW�LW�LV�YHU\�

LPSRUWDQW�WR�WDON�DERXW�LW��7R�WDON�DERXW�ZKDW�LW�LV�WR�EH�DQ ´DGYHQWXURXV�VSLULW�µ�,W·V�

QRW�HYHU\RQH�WKDW�VLJQV�XS�IRU�D�WULS�QRW�NQRZLQJ�DQ\RQH�� EXW�\RX�GR�NQRZ HYHU\RQH�



ZLOO�EH�WKHUH�WR�HQMR\�WKH�VDPH�WKLQJV�\RX�GR��VR�\RX�PDNH�WKH�OHDS�DQG�VLJQ�XS�IRU�D�

WULS��<RXU�IULHQGV�WHOO�\RX�WKDW�\RX�KDYH�JRQH�QXWV��%XW�\RX�NQRZ�WKDW�DPD]LQJ�IHHOLQJ�

RI�FRPLQJ�KRPH�DIWHU�D�IO\�ILVKLQJ�WULS�\RX�KDYH�GUHDPHG�DERXW�� ,�ORYH�WKH�ZRUG�

DEUDFDGDEUD�� WKH�LPSODXVLEOH�HDV\�DFKLHYHPHQW�RI�GLIILFXOW�IHDWV��:H�FDQ�JR�RXWVLGH�

RI�RXUVHOYHV�WR�FRQQHFW�ZLWK�RWKHUV��DQG ´DEUDFDGDEUDµ�ZH�KDYH�PDGH�QHZ�IULHQGV�DQG�

DUH�WDONLQJ�IXWXUH�IO\�ILVKLQJ�SODQV��7KH DFW�RI�IO\�ILVKLQJ�LV�WKH�FRPPRQ GHQRPLQDWRU �

DOZD\V KDV�EHHQ��)O\�ILVKLQJ�KDV�RIWHQ�EHHQ�WDJJHG�ZLWK��WKH�JUHDW�HTXDOL]HUµ�LQ�WKH�

QDWXUDO�ZRUOG�

$V�ZRPHQ�ZKR�JR�RXW WKHUH�DQG�DGYHQWXUH�� ZH�KDYH�PHW�RXU�FKDOOHQJHV��6NLSSLQJ�RYHU�

URFNV�LQ�DQ�XSVWUHDP�FXUUHQW��ZH�KDYH�PHW�UHVLVWDQFH�DORQJ�WKH�ZD\��,Q�P\�OLIHWLPH�,�

KDYH�VHHQ�D�FKDQJH�LQ�DWWLWXGH�DERXW�ZRPHQ�ZKR�IO\�ILVK�DQG�LWV�HIIHFW�LQ�RXU�IO\�

ILVKLQJ�FRPPXQLW\��$QG�QRZ�ZH�FDVW�LQWR�ZDWHU�LQ�D�WLPH�ZKHUH�ZH�KDYH�PDGH�

D GLIIHUHQFH�LQ�ZKDW�LV�SRVVLEOH��$V D�FRPPXQLW\�WKDW�KRQRUV�VKDULQJ��ZH�DUH�FDOOHG�

WR FRPPLW�DQG�FUHDWH�D�KXPDQH�ZRUOG��,W·V�WLPH�WR�HPSRZHU�WKLV�DV�ZH�H[WHQG�RXU�

KDQGV�WR�SHRSOH�RI�FRORU�DOO DFURVV�WKH�ZRUOG��:H�KDYH�D�VPDOO�DQG�YHU\�VSHFLDO�

FRPPXQLW\��:H�FDQ�ZRUN�WRJHWKHU�DQG�WDNH UHVSRQVLELOLW\�WR�HIIHFW�HQGXULQJ�DQG�

IXQGDPHQWDO�FKDQJH�LQ�VXSSRUW�RI�DQWL�UDFLVP�DQG�WR�HQG�V\VWHPLF�LQMXVWLFH�LQ�RXU�

ZRUOG��2QH�FDVW�DW�D�WLPH��ZH�FDQ�VKRZ�WKH�ZRUOG�� RXU�ZRUOG��SURXGO\��/�$



$�5HHO�:RPDQ�)O\ILVKLQJ�)RFXV

'XULQJ�&RYLG�ZH�VWDUWHG�VKDULQJ�\RXU�VWRULHV��������+RZ�KDV�

/RUL�$QQ�DQG�KHU�FOLQLFV�DQG�WULSV�KHOSHG�\RX��&DVW�WR�<RXU�

'UHDPV�"�+RZ�KDV�IO\�ILVKLQJ�RU�WUDYHO�EURDGHQHG�\RXU�

KRUL]RQV"�&KDQJHG�\RXU�SHUVSHFWLYH"�,QVSLUHG�\RX�WR�ILQG�D�

QHZ�IDYRULWH�SODFH�LQ�WKH�ZRUOG" :H
YH�HQMR\HG�VWDQGLQJ�

WRJHWKHU�DQG�LQVSLULQJ�HDFK�RWKHU�

,W�KDV�EHHQ�JUHDW�WR�VKDUH�VR�PDQ\�VWRULHV��FKDW�ZLWK�JUHDW�IULHQGV�DQG�EH�LQVSLUHG�

E\�PDQ\�RI�\RX��:KDW�D�JUHDW�VXFFHVV�\RX�DOO�DUH��7R�FHOHEUDWH��ZH
UH�RIIHULQJ�����

RII RXU�QHZ�MHZHOU\�OLQH�QRZ�WKURXJK�0RQGD\��-XVW�HQWHU��-HZHOU\����DW�FKHFNRXW��$�

IHZ�VDPSOHV�EHORZ��DOO�FRPH�LQ�VWHUOLQJ�VLOYHU�RU�EURQ]H��&KHFN�RXW�WKH�IXOO�OLQH�LQ�

WKH�VWRUH��7URSLFDO�KXJV�WR�DOO�RI�\RX�



7KHVH�RSWLRQV�	�PRUH�LQ�WKH�5HHO�:RPHQ�6WRUH�

<HOORZVWRQH�&RXSOHV�7ULS�����

1HZ�7ULS��$QQRXQFHG�)LUVW�+HUH

6HSWHPEHU������������

6HSW������������

7KH�<HOORZVWRQH�5LYHU�LQ�6HSWHPEHU�LV�QRWKLQJ�VKRUW�RI�VSHFWDFXODU��,I�\RX�KDYHQ
W�ILVKHG�LW�IDOO�

LV�WKH�WLPH�WR�GR�VR��7KH�KRSSHU�VHDVRQ�KHUH�LV�IDEXORXV�ILVKLQJ�DQG�WKH�FRORUV�ZLOO�EH�EHDXWLIXO��

:H
OO�EH�IORDWLQJ�WKH�ILVKHVW�VHFWLRQV�RI�WKLV�ULYHU�LQ�VHDUFK�RI�LWV�ELJ�%URZQ�7URXW��,I�\RX�ORYH�ELJ�

GU\�IOLHV�RU�VWUHDPHUV��WKLV�LV�WKH�IDOO�WULS�IRU�\RX��:H
OO�SURYLGH���QLJKWV�GRXEOH�RFFXSDQF\�

ORGJLQJ�DW�D�VPDOO�ORGJH�LQ�3DUDGLVH�9DOOH\��07����GD\V�VKDUHG�JXLGHG�ILVKLQJ����GD\�RQ�\RXU�

RZQ�ILVKLQJ�RXU�WRXULQJ� $OO�PHDOV��WUDQVSRUWDWLRQ�IURP�WKH�%R]HPDQ�DLUSRUW�DQG�DQ\�IO\�ILVKLQJ�

HTXLSPHQW�QHHGHG���������SHU�SHUVRQ��GRXEOH�RFFXSDQF\�

,I�\RX
YH�QHYHU�EHHQ�WR�<HOORZVWRQH�1DWLRQDO�3DUN�RU�*UDQG�7HWRQ�1DWLRQDO�3DUN�\RX
OO�EH�ULJKW�

DURXQG�WKH�FRUQHU� :H�FDQ�KHOS�\RX�ZLWK�WKH�ORJLVWLFV�WR�H[WHQG�\RXU�WULS�DQG�WDNH�LQ�VRPH�

DPD]LQJ�ILVKLQJ�RU�MXVW�VLJKW�VHHLQJ�LQ�<HOORZVWRQH�1DWLRQDO�3DUN�

2XU�FRXSOHV�WULSV�VHHP�WR�EH�D�KLW�DQG�DUH�ILOOLQJ�XS�IDVW��7KLV�WULS�LV�EHLQJ�DQQRXQFHG�KHUH�ILUVW�

DQG�LVQ
W�RQ�RXU�ZHEVLWH�RU VRFLDO�PHGLD�\HW��/HW�XV�NQRZ�LI�\RX�DUH�LQWHUHVWHG�EHIRUH�ZH�WDNH�LW�

OLYH��(DUO\�ELUG�JHWV�WKH�ZRUP�RQ�WKLV�FDWFK�



(PDLO�XV�IRU�PRUH�GHWDLOV�

5HHO�:RPHQ�$GYHQWXUHV

/DGLHV�0RQWDQD�*HWDZD\

<HOORZVWRQH�5LYHU

6HSWHPEHU������������

6HSW�������������

7KLV�LV�RQH�RI�RXU�PRVW�SRSXODU�

WULSV�DOO�VXPPHU�������GDWHV�DUH�

EHLQJ�DQQRXQFHG�KHUH�EHIRUH�ZH�

SXW�WKHP�RQ�WKH�ZHEVLWH�RU�VRFDLO�PHGLD��WKH\
OO�VHOO�RXW�IDVW�

7KH�<HOORZVWRQH�LV�JUHDW�IRU�ELJ�GU\�IOLHV�RU�VWUHDPHUV�LQ�6HSWHPEHU��:H
OO�EH�

ODQGLQJ�WKRVH�ELJ�%URZQ�7URXW��HQMR\LQJ�0RQWDQD�ZLOGOLIH�DQG�WDNLQJ�LW�DOO�LQ��

&RPH�MRLQ�XV�IRU�IRXU�QLJKWV�DQG WKUHH�GD\V�JXLGHG�ILVKLQJ��FOLQLFV�ZLWK�/RUL�$QQ�

0XUSK\��DQG�0RQWDQD�OLYLQJ��$OO�EDVHG�RXW�RI�ZRQGHUIXO�VPDOO�ORGJH�LQ�3DUDGLVH�

9DOOH\��0RQWDQD� 6LQJOH�RFFXSDQF\��������SHU�SHUVRQ�

7KH�5HHO�$QVZHUV

'XULQJ�WKLV�WLPH�DW�KRPH� ZH�ZLOO�EULQJ�\RX�VRPH�WKLQJV�WR�WKLQN�DERXW��SUDFWLFH�RU�

FRQVLGHU�DV�\RX�GUHDP�RI�WKRVH�XSFRPLQJ�VXQQ\�GD\V�RQ�WKH�ZDWHU��6XEMHFWV�\RX
G�OLNH�XV�

WR�DGGUHVV""" 6KRRW�WKHP�RYHU�DQG�ZH�ZLOO�GR�RXU�EHVW��6WD\�VDIH�



$UH�\RX�UHDG\"��������%\�/RUL�$QQ�0XUSK\

7DUSRQ�4XHVW

0D\������������
�3OD\LQJ�D�WDUSRQ�RQ�IO\�WDFNOH�LV�RQH�RI�WKH�

JUHDW�H[SHULHQFHV�LQ�RQHV�IO\�ILVKLQJ�OLIH��7KH�

FRQQHFWLRQ�ZLWK�OLJKW�WDFNOH�WR�D�FUHDWXUH�WKDW�

LV�RYHU�����PLOOLRQV�\HDUV�LQ�H[LVWHQFH��,I�\RX�

NQRZ�WKLV��WKHQ�FRPH�SOD\�WKH�JDPH��,I�\RX�

DUH�LQWLPDWHG��KRZ�ZLOO�\RX�HYHU�NQRZ"³�/�$

:H�DUUDQJHG�WKLV�WULS�DW�DW�WLPH�ZKHQ�WKH�

PLJUDWRU\�7DUSRQ�KDYH�HQWHUHG�%HOL]HDQ�ZDWHUV�DORQJ�ZLWK�WKH�UHVLGHQW�7DUSRQ��:KDW�WKLV�PHDQV�LV�WKDW�

WKHUH�DUH�7DUSRQ�IURP����� ����OEV�RXW�WKHUH�WR�PHHW�\RXU�FDVW��6KDOORZ�ZDWHU�FDVWV�XVLQJ�IORDWLQJ�OLQHV�

DQG�LQWHUPHGLDWH�OLQHV�IRU�WKH�GHHSHU�FUXLVHUV�� VKRZ�WKHP�WKH�IXU�RU�IHDWKHUV�DQG�JHW�JUDEEHG��%RQHILVK��

3HUPLW�DQG�7DUSRQ�OLYH�LQ�%HOL]HDQ�ZDWHUV�WKDW�VXUURXQG�$PEHUJULV�&D\H�DOO�\HDU��6DQ�3HGUR¶V�ZDWHUV�DUH�

ZHOO�NQRZQ�IRU�WKH�SRVVLEOH�6/$0��/HW�LW�EH�\RXUV�

2XU�FKHIV�ZLOO�EH�LQ�WR�FDWHU�%HOL]HDQ�FXLVLQH�DQG�/RUL�$QQ�ZLOO�GR�FOLQLFV�HDFK�GD\�WR�IRFXV�RQ�WKH�FDVWLQJ�

FRPSRQHQWV�QHHGHG�IRU�WKHVH�ODUJH�7DUSRQ��<RX
OO�DOVR�KDYH�WKH�RSSRUWXQWL\�IRU�VRPH�RQH�RQ�RQH�FOLQLF�

WLPH�WR�DVN�TXHVWLRQV�DQG�ILQH�WXQH�\RXU�FDVW�RQ�DQ\�IO\�ILVKLQJ�SXUVXLW� 7KHVH�GDWHV�IDOO�XQGHU�D�JUHDW�QHZ�

PRRQ�DQG�WKH�ELJ�JLUOV�ZLOO�EH�ZHOO�VHWWOHG�LQ�DIWHU�WKHLU�PLJUDWLRQ�WR�%HOL]H�IRU�WKH�VXPPHU��$PD]LQJ�

7DUSRQ�ILVKLQJ�DZDLWV��&RPH�MRLQ�XV�IRU���QLJKWV�DQG���GD\V�RI�IO\�ILVKLQJ�

7KLV�ZHHN�ZH
UH�UXQQLQJ�D�QHZVOHWWHU�VSHFLDO��6LQJOH�������RU�ZKHQ���ZRPHQ�ERRN�VLQJOH�

RFFXSDQF\�LWV�������VLQJOH�RFFXSDQF\��:KHQ���ZRPHQ�ERRN�GRXEOH�RFFXSDQF\�LWV�������SHU�

SHUVRQ�



*OREDO�5HVFXH�DQG�7UDYHO�,QVXUDQFH

7UDYHO�SODQV�LQ�WKH�QHDU�IXWXUH�KDYH�EHHQ�SXW�RQ�KROG�IRU�

PDQ\�RI�XV��+RZHYHU�LI�\RX�DUH�FRQVLGHULQJ�D�WULS�IRU�

QH[W�ZLQWHU�RU�WKDW�VSHFLDO�RFFDVLRQ�LQ���������� OHW�

*OREDO�5HVFXH�DQVZHU�TXHVWLRQV�DERXW�GLIIHUHQW�W\SHV�RI�

WUDYHO�LQVXUDQFH�WKDW�DUH�DYDLODEOH�

KWWSV���JOREDOUHVFXH�FRP�UHHOZRPHQIO\ILVKLQJDGYHQWXUHV�

5HHO�%HOL]H



%HOL]H�LV�EHDXWLIXO��<HV��WKH�IO\�ILVKLQJ�LV�SKHQRPHQDO�DQG�\RX�NQRZ�/RUL�$QQ�DQG�KHU�

WHDP�ZLOO�
KRRN�\RX�XS
�ZLWK�ILVK�WKDW�ZLOO�PDNH�\RXU�UHHO�VLQJ��$V�\RX�WKLQN�DERXW�

ZLQWHU�DQG�ZKHUH�\RXU�WUDYHO�RSWLRQV�PLJKW�WDNH�\RX��FKHFN�RXW�WKLV�DUWLFOH�/RUL�$QQ�

ZDV�IHDWXUHG�LQ�HDUOLHU�WKLV�\HDU�

KWWSV���ZZZ�FQWUDYHOHU�FRP�VWRU\�ZKHUH�WR�ILQG�EHOL]HV�DGYHQWXURXV�VLGH�IURP�

VQRUNHOLQJ�WR�KLNLQJ

$V�%HOL]H�RSHQV�WR�ORFDO�WUDYHO�DQG�WKH�ILVKLQJ�VWDUWV�WR�UHVXPH�ZH
UH�PRUH�H[FLWHG�

WKDQ�HYHU�DERXW�WKH�FRPLQJ�\HDU��/HWV�WDON�DERXW�WKH�EHVW�RSWLRQ�IRU�\RX�DQG�\RXU�

FUHZ�WR�YLVLW�%HOL]H�RQ�WKDW�GUHDP�YDFDWLRQ�

(PDLO�XV�IRU�WULS�GHWDLOV�

&DVW�WR�<RXU�'UHDPV�
%RRN�D������RU������WULS�ZLWK�XV�EHIRUH�WKH�HQG�RI�WKH�\HDU�DQG�ZH¶OO�UHTXLUH�RQO\�����GRZQ��

7KH�EDODQFH�GXH ���GD\V EHIRUH�DUULYDO��,I�\RXU�SODQV�FKDQJH�GXH�WR�&RYLG�RU�DQ\�RWKHU�UHDVRQ�

\RX�FDQ�UHVFKHGXOH��7KDW�PHDQV�\RX�FDQ�SXW�\RXU�GRZQ�SD\PHQW�WRZDUG�DQ\�5HHO�:RPHQ�

$GYHQWXUH�WULS�ZLWK�RSHQ�VSDFH��:H�DOVR�RIIHU�*OREDO�5HVFXH¶V�&DQFHO�)RU�$Q\�5HDVRQ�7ULS�

,QVXUDQFH��:H�ZDQW�WR�VHH�\RX�EDFN�RQ�WKH�ZDWHU��FDVWLQJ�WR�\RXU�GUHDPV�

�����7ULSV
3HUPLW�4XHVW

1RYHPEHU������������
6SDFH�IRU���PRUH

<HOORZVWRQH�5LYHU�&RXSOHV�7ULS
6HSWHPEHU������������
6SDFH�IRU���PRUH�FRXSOH

�����7ULSV

3HUPLW�4XHVW
)HE�������	 )HE������

7DUSRQ�4XHVW
0D\������

%DFN�7R�%DVLFV�-DFNVRQ�+ROH



5HHO�:RPHQ�<HOORZVWRQH�5LYHU�
�0RQWDQD�*HW�$ZD\�

6HSWHPEHU������� ��6SDFH�/HIW�

-XQH������

5HHO�:RPHQ�0DGLVRQ�5LYHU
-XO\������������

5HHO�:RPHQ�*XLGH�6FKRRO
-XO\������

<HOORZVWRQH� 5:�/DGLHV�7ULS
6HSWHPEHU������

<HOORZVWRQH�&RXSOHV�7ULS
6HSWHPEHU������

�����7ULSV

5HHO�:RPHQ�0DGLVRQ�5LHU
-XO\�����

$Q\�ILVK\�IULHQGV�\RX
G�OLNH�WR�LQYLWH�WR�WKH�SDUW\"

+DYH�WKHP�MRLQ�RXU�QHZVOHWWHU�KHUH� KWWS���HHSXUO�FRP�F��(��



7KH�5HHO�:RPHQ�6WRUH�����
:H
UH�H[FLWHG�WR�VHH�WK�VWRUH�JURZLQJ����DQG�WKH\
OO�EH�PRUH�WR�FRPH��6WD\�WXQHG�

9LVW�WKH�5HHO�:RPHQ�6WRUH



7KDQNV�IRU�VKDULQJ�RXU�QHZVOHWWHU�ZLWK�\RXU�IULHQGV�

:H
G�ORYH�WR�KDYH�WKHP�MRLQ�LQ�WKH�IXQ�

2XU�PDLOLQJ�DGGUHVV�LV�

5HHO�:RPHQ�)O\�)LVKLQJ�$GYHQWXUHV

32�%R[����

:LOORZ�&UHHN� 07 �����

&RS\ULJKW��������5HHO�:RPHQ�)O\�)LVKLQJ�$GYHQWXUHV��$OO�ULJKWV�UHVHUYHG�

:H�DSSUHFLDWH�\RXU�LQWHUHVW�LQ�5HHO�:RPHQ�DQG�\RX�EHLQJ�D�SDUW�RI�RXU�PDLOLQJ�OLVW��,I�\RX�KDYH�DQ\�

IHHGEDFN�DV�WR�KRZ�ZH�FDQ�LPSURYH�ZH
G�ORYH�WR�KHDU�IURP�\RX��(PDLO�XV�DW�

VWHSKDOEDQR#KDWFKHGFRQFHSWV�FRP�RU�WKH��FRQWDFW�XV��EXWWRQV�DERYH��:DQW�WR�FKDQJH�KRZ�\RX�UHFHLYH�

WKHVH�HPDLOV" <RX�FDQ XSGDWH�\RXU�SUHIHUHQFHV RU XQVXEVFULEH�IURP�WKLV�OLVW�

�


