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' HDU�0 HPEHUV�

$V�ZH�VWHS�LQWR�� � � � ��ZH�DUH�H[ FLWHG�IRU�WKH�� � � �GD\ V�DKHDG�DQG�DOO�WKH
RSSRUWXQLWLHV�WKH\ �EULQJ�

: H�DUH�WKULOOHG�WR�ZHOFRPH�7HUUL�%DOW] \ �DV�%UDQFK�' LUHFWRU�DQG�0 LFKHOOH�0 LOOHU�DV
0 HPEHUVKLS�' LUHFWRU�DW�RXU�7RZSDWK�7UDLO�<0 &$��: KLOH�ERWK�7HUUL�DQG�0 LFKHOOH
KDYH�EHHQ�YDOXHG�PHPEHUV�RI�WKH�<0 &$�RI�: HVWHUQ�6WDUN�&RXQW\ �IDPLO\ �IRU�\ HDUV�
ZH�DUH�HQHUJL] HG�E\ �WKH�OHDGHUVKLS��SDVVLRQ��DQG�IUHVK�SHUVSHFWLYH�WKH\ �ZLOO�EULQJ
WR�WKHLU�QHZ�UROHV�

$V�ZH�EHJLQ�WKLV�QHZ�\ HDU�WRJHWKHU��ZH�DUH�H[ FLWHG�WR�VHH�\ RXU�HQHUJ\ ��KHDU�\ RXU
JRDOV��DQG�FKHHU�\ RX�RQ�WKURXJKRXW�\ RXU�MRXUQH\ ��$V�\ RX�VHW�UHVROXWLRQV��ZH
HQFRXUDJH�\ RX�WR�NHHS�WKHVH�VLPSOH�UHPLQGHUV�LQ�PLQG�

6WDUW�6PDOO�	 �%H�6SHFLILF��%UHDN�ELJ�JRDOV�OLNH�²JHW�KHDOWK\ ³�LQWR�VPDOO�
PDQDJHDEOH�VWHSV± VXFK�DV�ZDONLQJ�� � �PLQXWHV�WKUHH�WLPHV�D�ZHHN�
)RFXV�RQ�* DLQV��1RW�/ RVVHV��) UDPH�JRDOV�DURXQG�ZKDW�\ RXµUH�DGGLQJ± PRUH
HQHUJ\ ��FRQILGHQFH��IULHQGVKLSV± UDWKHU�WKDQ�ZKDW�\ RXµUH�JLYLQJ�XS�
7UDFN�	 �&HOHEUDWH�0 LOHVWRQHV��$FNQRZOHGJH�SURJUHVV��QR�PDWWHU�KRZ�VPDOO�
( YHU\ �ZLQ�EXLOGV�PRPHQWXP�
8VH�<RXU�<�5HVRXUFHV��7DNH�DGYDQWDJH�RI�LQFOXGHG�FODVVHV��HTXLSPHQW�
WUDLQHUV��DQG± PRVW�LPSRUWDQWO\ ± RXU�VXSSRUWLYH�FRPPXQLW\ �
' RQµW�* HW�' LVFRXUDJHG��6HWEDFNV�KDSSHQ��: KDW�PDWWHUV�PRVW�LV�JHWWLQJ�EDFN
RQ�WUDFN��QRW�JLYLQJ�XS�
0 DNH�,W�D�-RXUQH\ ��( QMR\ �WKH�SURFHVV��WKH�SHRSOH�\ RX�PHHW��DQG�WKH�SHUVRQDO
JURZWK�DORQJ�WKH�ZD\ ± QRW�MXVW�WKH�HQG�UHVXOW�

7KHUH�WUXO\ �LV�QR�SODFH�OLNH�WKLV�SODFH�IRU�HQFRXUDJHPHQW��FRPPXQLW\ ��DQG�JRDO�
FUXVKLQJ��: H�DUH�KRQRUHG�WR�EH�SDUW�RI�\ RXU�MRXUQH\ �DQG�ORRN�IRUZDUG�WR�DOO�ZH
ZLOO�DFFRPSOLVK�WRJHWKHU�

+DSS\ �1HZ�<HDU�
-LP�6WDQIRUG
&KLHI�( [ HFXWLYH�2 IILFHU
<0 &$�RI�: HVWHUQ�6WDUN�&RXQW\

�' �H�D�U���0�H�P�E�H�U�V��

�$�V���Z�H���V�W�H�S���L�Q�W�R���� �� �� �� �����Z�H���D�U�H���H�[�F�L�W�H�G���I�R�U���W�K�H���� �� �����G�D�\�V���D�K�H�D�G���D�Q�G���D�O�O���W�K�H
�R�S�S�R�U�W�X�Q�L�W�L�H�V���W�K�H�\���E�U�L�Q�J��

�: �H���D�U�H���W�K�U�L�O�O�H�G���W�R���Z�H�O�F�R�P�H���7�H�U�U�L���%�D�O�W�]�\���D�V���%�U�D�Q�F�K���' �L�U�H�F�W�R�U���D�Q�G���0�L�F�K�H�O�O�H���0�L�O�O�H�U���D�V
�0�H�P�E�H�U�V�K�L�S���' �L�U�H�F�W�R�U���D�W���R�X�U���7�R�Z�S�D�W�K���7�U�D�L�O���<�0�&�$�����: �K�L�O�H���E�R�W�K���7�H�U�U�L���D�Q�G���0�L�F�K�H�O�O�H
�K�D�Y�H���E�H�H�Q���Y�D�O�X�H�G���P�H�P�E�H�U�V���R�I���W�K�H���<�0�&�$���R�I���: �H�V�W�H�U�Q���6�W�D�U�N���&�R�X�Q�W�\���I�D�P�L�O�\���I�R�U���\�H�D�U�V��
�Z�H���D�U�H���H�Q�H�U�J�L�]�H�G���E�\���W�K�H���O�H�D�G�H�U�V�K�L�S�����S�D�V�V�L�R�Q�����D�Q�G���I�U�H�V�K���S�H�U�V�S�H�F�W�L�Y�H���W�K�H�\���Z�L�O�O���E�U�L�Q�J
�W�R���W�K�H�L�U���Q�H�Z���U�R�O�H�V��

�$�V���Z�H���E�H�J�L�Q���W�K�L�V���Q�H�Z���\�H�D�U���W�R�J�H�W�K�H�U�����Z�H���D�U�H���H�[�F�L�W�H�G���W�R���V�H�H���\�R�X�U���H�Q�H�U�J�\�����K�H�D�U���\�R�X�U
�J�R�D�O�V�����D�Q�G���F�K�H�H�U���\�R�X���R�Q���W�K�U�R�X�J�K�R�X�W���\�R�X�U���M�R�X�U�Q�H�\�����$�V���\�R�X���V�H�W���U�H�V�R�O�X�W�L�R�Q�V�����Z�H
�H�Q�F�R�X�U�D�J�H���\�R�X���W�R���N�H�H�S���W�K�H�V�H���V�L�P�S�O�H���U�H�P�L�Q�G�H�U�V���L�Q���P�L�Q�G��

�6�W�D�U�W���6�P�D�O�O���	 ���%�H���6�S�H�F�L�I�L�F�����%�U�H�D�N���E�L�J���J�R�D�O�V���O�L�N�H���²�J�H�W���K�H�D�O�W�K�\�³���L�Q�W�R���V�P�D�O�O��
�P�D�Q�D�J�H�D�E�O�H���V�W�H�S�V�± �V�X�F�K���D�V���Z�D�O�N�L�Q�J���� �� ���P�L�Q�X�W�H�V���W�K�U�H�H���W�L�P�H�V���D���Z�H�H�N��
�)�R�F�X�V���R�Q���*�D�L�Q�V�����1�R�W���/�R�V�V�H�V�����)�U�D�P�H���J�R�D�O�V���D�U�R�X�Q�G���Z�K�D�W���\�R�X�µ�U�H���D�G�G�L�Q�J�± �P�R�U�H
�H�Q�H�U�J�\�����F�R�Q�I�L�G�H�Q�F�H�����I�U�L�H�Q�G�V�K�L�S�V�± �U�D�W�K�H�U���W�K�D�Q���Z�K�D�W���\�R�X�µ�U�H���J�L�Y�L�Q�J���X�S��
�7�U�D�F�N���	 ���&�H�O�H�E�U�D�W�H���0�L�O�H�V�W�R�Q�H�V�����$�F�N�Q�R�Z�O�H�G�J�H���S�U�R�J�U�H�V�V�����Q�R���P�D�W�W�H�U���K�R�Z���V�P�D�O�O��
�(�Y�H�U�\���Z�L�Q���E�X�L�O�G�V���P�R�P�H�Q�W�X�P��
�8�V�H���<�R�X�U���<���5�H�V�R�X�U�F�H�V�����7�D�N�H���D�G�Y�D�Q�W�D�J�H���R�I���L�Q�F�O�X�G�H�G���F�O�D�V�V�H�V�����H�T�X�L�S�P�H�Q�W��
�W�U�D�L�Q�H�U�V�����D�Q�G�± �P�R�V�W���L�P�S�R�U�W�D�Q�W�O�\�± �R�X�U���V�X�S�S�R�U�W�L�Y�H���F�R�P�P�X�Q�L�W�\��
�' �R�Q�µ�W���*�H�W���' �L�V�F�R�X�U�D�J�H�G�����6�H�W�E�D�F�N�V���K�D�S�S�H�Q�����: �K�D�W���P�D�W�W�H�U�V���P�R�V�W���L�V���J�H�W�W�L�Q�J���E�D�F�N
�R�Q���W�U�D�F�N�����Q�R�W���J�L�Y�L�Q�J���X�S��
�0�D�N�H���,�W���D���-�R�X�U�Q�H�\�����(�Q�M�R�\���W�K�H���S�U�R�F�H�V�V�����W�K�H���S�H�R�S�O�H���\�R�X���P�H�H�W�����D�Q�G���W�K�H���S�H�U�V�R�Q�D�O
�J�U�R�Z�W�K���D�O�R�Q�J���W�K�H���Z�D�\�± �Q�R�W���M�X�V�W���W�K�H���H�Q�G���U�H�V�X�O�W��

�7�K�H�U�H���W�U�X�O�\���L�V���Q�R���S�O�D�F�H���O�L�N�H���W�K�L�V���S�O�D�F�H���I�R�U���H�Q�F�R�X�U�D�J�H�P�H�Q�W�����F�R�P�P�X�Q�L�W�\�����D�Q�G���J�R�D�O��
�F�U�X�V�K�L�Q�J�����: �H���D�U�H���K�R�Q�R�U�H�G���W�R���E�H���S�D�U�W���R�I���\�R�X�U���M�R�X�U�Q�H�\���D�Q�G���O�R�R�N���I�R�U�Z�D�U�G���W�R���D�O�O���Z�H
�Z�L�O�O���D�F�F�R�P�S�O�L�V�K���W�R�J�H�W�K�H�U��

�+�D�S�S�\���1�H�Z���<�H�D�U��
�-�L�P���6�W�D�Q�I�R�U�G
�&�K�L�H�I���(�[�H�F�X�W�L�Y�H���2�I�I�L�F�H�U
�<�0�&�$���R�I���: �H�V�W�H�U�Q���6�W�D�U�N���&�R�X�Q�W�\



' LG�\ RX�NQRZ�WKH�<0 &$�RI�: HVWHUQ�6WDUN�&RXQW\ �RIIHUV�LQFRPH� EDVHG
PHPEHUVKLS�SULFLQJ�DQG�VFKRODUVKLSV" �7KDQNV�WR�WKH�JHQHURVLW\ �RI�RXU�GRQRUV�
ZH�DUH�DEOH�WR�HQVXUH�WKDW�HYHU\ RQH�LQ�RXU�FRPPXQLW\ �KDV�DFFHVV�WR�RXU
SURJUDPV��VHUYLFHV��DQG�IDFLOLWLHV�

› ��$IIRUGDEOH�0 HPEHUVKLS�2SWLRQV�,QFOXGH�
,QFRPH� %DVHG�3ULFLQJ��$VVRFLDWLRQ� H[ FOXVLYH�PHPEHUVKLS�UDWHV�DUH�EDVHG
RQ�DQQXDO�KRXVHKROG�LQFRPH��0 HPEHUV�VLPSO\ �UHSRUW�WKHLU�LQFRPH�DW�WKH
WLPH�RI�HQUROOPHQW�DQG�YHULI\ �WKHLU�FODLP�LQ�RQH�HDV\ �VWHS�ZLWKLQ�IRXU�ZHHNV�
3DUWLFLSDWLRQ�LV�RSWLRQDO�DQG�PD\ �EH�GHFOLQHG�GXULQJ�HQUROOPHQW�
6FKRODUVKLSV��' LVFRXQW�3URJUDP���$YDLODEOH�WR�WKRVH�ZKR�TXDOLI\ �
$SSOLFDWLRQV�FDQ�EH�SLFNHG�XS�DW�WKH�: HOFRPH�&HQWHU�
: RUNSODFH�: HOOQHVV�3URJUDPV��: H�SDUWQHU�ZLWK�PDQ\ �ORFDO�HPSOR\ HUV�WR
RIIHU�GLVFRXQWHG�PHPEHUVKLSV�WR�HPSOR\ HHV�WKURXJKRXW�: HVWHUQ�6WDUN
&RXQW\ �

$W�WKH�<��FRVW�VKRXOG�QHYHU�EH�D�EDUULHU�WR�EHORQJLQJ��+HOS�VRPHRQH�\ RX�FDUH
DERXW�GLVFRYHU�7KHUH�LV�1R�3ODFH�/ LNH�7KLV�3ODFH�WR�JURZ�KHDOWKLHU��IHHO
FRQQHFWHG��DQG�EH�SDUW�RI�D�FDXVH� GULYHQ�FRPPXQLW\ �

�' �L�G���\�R�X���N�Q�R�Z���W�K�H���<�0�&�$���R�I���: �H�V�W�H�U�Q���6�W�D�U�N���&�R�X�Q�W�\���R�I�I�H�U�V���L�Q�F�R�P�H���E�D�V�H�G
�P�H�P�E�H�U�V�K�L�S���S�U�L�F�L�Q�J���D�Q�G���V�F�K�R�O�D�U�V�K�L�S�V�"���7�K�D�Q�N�V���W�R���W�K�H���J�H�Q�H�U�R�V�L�W�\���R�I���R�X�U���G�R�Q�R�U�V��
�Z�H���D�U�H���D�E�O�H���W�R���H�Q�V�X�U�H���W�K�D�W���H�Y�H�U�\�R�Q�H���L�Q���R�X�U���F�R�P�P�X�Q�L�W�\���K�D�V���D�F�F�H�V�V���W�R���R�X�U
�S�U�R�J�U�D�P�V�����V�H�U�Y�L�F�H�V�����D�Q�G���I�D�F�L�O�L�W�L�H�V��

› ���$�I�I�R�U�G�D�E�O�H���0�H�P�E�H�U�V�K�L�S���2�S�W�L�R�Q�V���,�Q�F�O�X�G�H��
�,�Q�F�R�P�H���%�D�V�H�G���3�U�L�F�L�Q�J�����$�V�V�R�F�L�D�W�L�R�Q���H�[�F�O�X�V�L�Y�H���P�H�P�E�H�U�V�K�L�S���U�D�W�H�V���D�U�H���E�D�V�H�G
�R�Q���D�Q�Q�X�D�O���K�R�X�V�H�K�R�O�G���L�Q�F�R�P�H�����0�H�P�E�H�U�V���V�L�P�S�O�\���U�H�S�R�U�W���W�K�H�L�U���L�Q�F�R�P�H���D�W���W�K�H
�W�L�P�H���R�I���H�Q�U�R�O�O�P�H�Q�W���D�Q�G���Y�H�U�L�I�\���W�K�H�L�U���F�O�D�L�P���L�Q���R�Q�H���H�D�V�\���V�W�H�S���Z�L�W�K�L�Q���I�R�X�U���Z�H�H�N�V��
�3�D�U�W�L�F�L�S�D�W�L�R�Q���L�V���R�S�W�L�R�Q�D�O���D�Q�G���P�D�\���E�H���G�H�F�O�L�Q�H�G���G�X�U�L�Q�J���H�Q�U�R�O�O�P�H�Q�W��
�6�F�K�R�O�D�U�V�K�L�S�V�����' �L�V�F�R�X�Q�W���3�U�R�J�U�D�P�������$�Y�D�L�O�D�E�O�H���W�R���W�K�R�V�H���Z�K�R���T�X�D�O�L�I�\��
�$�S�S�O�L�F�D�W�L�R�Q�V���F�D�Q���E�H���S�L�F�N�H�G���X�S���D�W���W�K�H���: �H�O�F�R�P�H���&�H�Q�W�H�U��
�: �R�U�N�S�O�D�F�H���: �H�O�O�Q�H�V�V���3�U�R�J�U�D�P�V�����: �H���S�D�U�W�Q�H�U���Z�L�W�K���P�D�Q�\���O�R�F�D�O���H�P�S�O�R�\�H�U�V���W�R
�R�I�I�H�U���G�L�V�F�R�X�Q�W�H�G���P�H�P�E�H�U�V�K�L�S�V���W�R���H�P�S�O�R�\�H�H�V���W�K�U�R�X�J�K�R�X�W���: �H�V�W�H�U�Q���6�W�D�U�N
�&�R�X�Q�W�\��

�$�W���W�K�H���<�����F�R�V�W���V�K�R�X�O�G���Q�H�Y�H�U���E�H���D���E�D�U�U�L�H�U���W�R���E�H�O�R�Q�J�L�Q�J�����+�H�O�S���V�R�P�H�R�Q�H���\�R�X���F�D�U�H
�D�E�R�X�W���G�L�V�F�R�Y�H�U���7�K�H�U�H���L�V���1�R���3�O�D�F�H���/�L�N�H���7�K�L�V���3�O�D�F�H���W�R���J�U�R�Z���K�H�D�O�W�K�L�H�U�����I�H�H�O
�F�R�Q�Q�H�F�W�H�G�����D�Q�G���E�H���S�D�U�W���R�I���D���F�D�X�V�H���G�U�L�Y�H�Q���F�R�P�P�X�Q�L�W�\��

' R�\ RX�KDYH�IULHQGV�
IDPLO\ �PHPEHUV��RU
FRZRUNHUV�ZLWKRXW�D�<
PHPEHUVKLS" �1RZ�LV�WKH
SHUIHFW�WLPH�IRU�VRPH
JHQWOH�HQFRXUDJHPHQW�
ˆ ��1RZµV�WKH�SHUIHFW
WLPH�WR�MRLQ± ZLWK�QR
MRLQ�IHH��LQYHVWLQJ�LQ
\ RXUVHOI�LV�PRUH
DIIRUGDEOH�WKDQ�HYHU�
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