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:KDW�LV�WKH�YHU\�EHVW�WKLQJ�DERXW�WKH�7RZQ�RI�0LOOLQRFNHW"
�������� ���������� &ORVH�NQLW�FRPPXQLW\��JUHDW�UHFUHDWLRQDO�RSSRUWXQLWLHV��XVHG�WR�EH�D�JUHDW�SODFH�WR�PDNH�D�OLYLQJ�

�������� ���������� /RFDWLRQ��*RUJHRXV��%D[WHU�6WDWH�3DUN�SUR[LPLW\��:LOGHUQHVV�DOO�DURXQG�

�������� ���������� 1HDU�HYHU\WKLQJ�IRU�WKH�RXWGRRU�O LIH�DQG�DZD\�IURP�WKH�FLW\

�������� ���������� ,W
V�D�F ORVH�NQLW�FRPPXQLW\�DQG�LW�LV�YHU\�FRPSDFW��ZDONDEOH��DQG�VDIH�

�������� ���������� ,W
V�SUR[LPLW\�WR�DOO�RI�WKH�ZRQGHUIXO�QDWXUDO�UHVRXUFHV�WKDW�VXUURXQG�WKH�WRZQ��,W
V�D��EDVH�FDPS��IRU�WKRVH�ZKR�HQMR\�UHFUHDWLQJ�LQ�WKH�RXW�RI�GRRUV�

�������� ���������� SUR[LPLW\�WR�WKH�QDWXUDO�UHVRXUFHV

�������� ���������� 1DWXUDO�DUHD�

�������� ���������� SUR[LPLW\�WR�WKH�ZLOGHUQHVV

�������� ���������� ,W�LV�LQ�WKH�PLGGOH�RI�*RG
V�FRXQWU\�ZLWK�QDWXUH�WR�EH�HQMR\HG�DV�LW�VKRXOG�EH��4XLHW��SHDFHIXO�DQG�IRU�WKH�PRVW�SDUW�ODZ�DELGLQJ��$�JUHDW�SODFH�WR�UDLVH�FKLOGUHQ�RU�UHWLUH�

�������� ���������� )ULHQGO\�SHRSOH�DQG�SUR[LPLW\�WR�DFFHVVLEOH�QDWXUH���%D[WHU��ND\DNLQJ��1RUWK�:RRGV�HWF��

�������� ���������� 3UR[LPLW\�WR�WKH�EHDXW\�RI�%D[WHU�6WDWH�3DUN�

�������� ���������� *UHDW�SODFH�WR�JURZ�XS

�������� ���������� 6PDOO�WRZQ�FORVH�QHW�FRPPXQLW\

�������� ����������
$�IXOO�VHUYLFH�WRZQ�DW�WKH�JDWHZD\�WR�%D[WHU�6WDWH�3DUN��WKH�1RUWKZRRGV��DQG�WKH�PDQ\�FDPSV�WKDW�UHVLGH�QHDUE\��<RX�FDQ�JHW�QHDUO\�DQ\WKLQJ�\RX�ZDQW��HVSHFLDOO\�VHUYLFHV��ZLWKRXW
KDYLQJ�WR�JR�DOO�WKH�ZD\�WR�/LQFROQ�RU�%DQJRU�

�������� ���������� )RU�EHWWHU�RU�ZRUVH��\RX�NQRZ�\RXU�QHLJKERUV��<RX�NQRZ�WKH�PRYHUV�DQG�VKDNHUV�DQG�WKRVH�WKDW�DUH�ZLOO LQJ�WR�FRQWULEXWH�WR�PDNLQJ�WKLQJV�EHWWHU�

�������� ���������� ,WV�SUR[LPLW\�WR�QDWXUDO�EHDXW\���ZRRGV��ZDWHUV��DQG�PRXQWDLQV�

�������� ���������� SHDFHIXO�DQG�TXLHW

�������� ���������� 7KH�EHDXWLIXO�VXUURXQGLQJ�DUHD��7KH�VPDOO�WRZQ�IHHO�

�������� ���������� FRPPXQLW\�VXSSRUW�VFKRRO�V\VWHP

�������� ���������� 7KH�/DNHV�DQG�WUDLOV���0W��.DWDKGLQ���DQG�WKH�UHVLGHQWV�

�������� ���������� 6HWWLQJ

�������� ����������
8QIRUWXQDWHO\��LW
V�D�WRZQ�WKDW�RQFH�ZDV��$�RQH�LQGXVWU\�WRZQ�ZLWK�QR�LQGXVWU\��,W
V�VWL O O �D�QLFH�FRPPXQLW\�ZLWK�IULHQGO\�0DLQH�SHRSOH��,W
V�EHHQ�P\�KRPH�IRU����\HDUV��$W�DJH�����,
P
WU\LQJ�WR�VLPSOLI\�P\�OLIH��,�O LNH�LW
V�ODLG�EDFN�OLIHVW\OH��(DV\�OLYLQJ���

�������� ���������� 1R�OLQHV��VORZHU�SDFH���D�UHWXUQ�WR�DQ�ROGHU�ZD\�RI�O LIH

�������� ���������� WKH�ORFDWLRQ�WR�QDWXUDO�UHVRXUFHV��ZDWHU��IRUHVW��ED[WHU�SDUN��7RZQ�LQIUDVWUXFWXUH��SHRSOH
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�������� ���������� 7KH�IULHQGOLQHVV�RI�WKH�SHRSOH��WKH�QDWXUDO�VFHQLF�EHDXW\��WKH�RXWGRRU�UHFUHDWLRQ����LW
V��KRPH��

�������� ���������� 7KH���VHDVRQV�DQG�DOO�WKH�EHDXWLIXO�QDWXUDO�UHVRXUFHV

�������� ���������� ,W�LV�D�F ORVH��FDULQJ�FRPPXQLW\

�������� ���������� FORVH�NQLW�FRPPXQLW\�VSLULW�DQG�EHDXW\�RI�WKH�VXUURXQGLQJ�DUHD

�������� ���������� ,W
V�KRPH�

�������� ���������� 5HFUHDWLRQ��DFFHVV�WR�KXQWLQJ�ILVKLQJ�VQRZPRELOLQJ�HWF

�������� ����������

7KH�VKHHU�YDULHW\�RI��QDWXUH�DFFHVV��LQ�WKH�DUHD��PRWRUVSRUW�WUDLOV��ZDONLQJ�WUDLOV��ELNLQJ�WUDLOV��SDGGOLQJ��WUDLOV���IORDWSODQHV��ILVKLQJ��KXQWLQJ���HYHQ�WKH�WRZQ�KDV�D�ORW�RI��QDWXUH�WUDLO�
DUHD��PXFK�RI�ZKLFK�LVQ
W�QRWLFHG�>ORRN�DW�0LOO LQRFNHW�RQ�RSHQVWUHHWPDS�RUJ�WR�VHH�VRPH�RI�WKH�WUDLOV���@��&ORVH�VHFRQG��VXUSULVLQJ�SRWHQWLDO�IRU�02'(51�LQGXVWU\��ZH
UH�RQ�WKH��WKUHH�
ULQJ�ELQGHU��ILEHURSWLF�QHWZRUN��,QWHUQHW�DFFHVV�LQ�WRZQ�LV�RQO\��IDLU��E\�ELJ�XUEDQ�VWDQGDUGV��EXW�FRXOG�YHU\�HDVLO\�EH�PXFK�PRUH�GHYHORSHG��0XQLFLSDO�LQWHUQHW�DFFHVV�FRXOG�HYHQ�EH
D�SRVVLELO LW\���LW
G�JHW�XV�VRPH�SUHVV�LI�QRWKLQJ�HOVH���&RRO�F OLPDWH���DFFHVV�WR�RQVLWH�SRZHU�JHQHUDWLRQ�PDNHV�PH�ZRQGHU�LI�WKH�IRUPHU�PLOOVLWH�ZRXOGQ
W�PDNH�D�QLFH�GDWD�FHQWHU�IRU
VRPHRQH����

�������� ���������� 5XUDO�ORFDWLRQ�DQG�QDWXUDO�EHDXW\
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,�IHHO�WKDW�WKH�0LOO LQRFNHW�0HPRULDO�/LEUDU\�LV�WKH�YHU\�EHVW�WKLQJ�DERXW�0LOO LQRFNHW��7KH�/LEUDU\�LV�RXU�FXOWXUDO�FHQWHU�DQG�IL O OV�DQ�LPSRUWDQW�QLFKH�VLQFH�ZH�DUH�VR�IDU�IURP�DQ\�RWKHU
LQIRUPDWLRQDO�FHQWHUV��7KH�/LEUDU\�LV�D�UHVHDUFK�FHQWHU��KDV�D�FROOHFWLRQ�RI�RYHU��������LWHPV��2XU�/LEUDU\�KDV�D�FKLOGUHQ
V�URRP��D�SXEOLF�URRP�DV�ZHOO�DV�WKH�PDLQ�IORRU�ZLWK�ERRNV�
PDJD]LQHV��GYGV��YKV�WDSHV��FRPSXWHUV�IRU�SXEOLF�XVH��:L�)L��DQG�WKH�OLVW�JRHV�RQ�

�������� ���������� 7KH�QDWXUDO�UHVRXUFHV�DQG�WKH�EHDXW\�

�������� ���������� ODLG�EDFN�ZD\�RI�O LIH

�������� ���������� 0LOO LQRFNHW�LV�ORFDWHG�LQ�DQ�DUHD�ZLWK�DQ�DEXQGDQFH�RI�QDWXUDO�EHDXW\�DQG�RXWGRRU�UHFUHDWLRQDO�RSSRUWXQLWLHV�

�������� ���������� 3RWHQWLDO��

�������� ���������� 7KH�SHRSOH

�������� ����������
,�WKLQN�WKH�PDMRULW\�RI�WKH�SHRSOH�ZDQW�WKLV�WRZQ�WR�VXUYLYH��ZH�MXVW�GRQ
W�NQRZ�KRZ��:H�QHHG�GLUHFWLRQ�DQG�DQG�D�OHDGHU�WR�KHOS�XV�SULRULWL]H�RXU�QHHGV�DQG�ZDQWV��7KHQ�JXLGH�XV�RQ
KRZ�WR�DFFRPSOLVK�WKRVH�WKLQJV��:H�DUH�KDUG�ZRUNHUV�DQG�,�EHOLHYH�WKDW�RQFH�ZH�KDYH�WKDW�GLUHFWLRQ��ZH�FDQ�PRYH�IRUZDUG�LQWR�D�QHZ�FKDSWHU�RI�RXU�WRZQ
V�O LIH�

�������� ���������� 7KH�SHRSOH��QR�PDWWHU�RI�ZKDW�SROLWLFDO�LQFOLQDWLRQ�RU�SRLQW�RI�YLHZ�DUH�DOO�JUHDW�WR�EH�ZLWK�DV�LQGLYLGXDOV�

�������� ���������� 7KH�WLJKW�FRPPXQLW\

�������� ���������� 6PDOO��F ORVH�NQLW�FRPPXQLW\���JUHDW�SODFH�WR�UDLVH�NLGV���EHDXWLIXO�VFHQHU\

�������� ���������� 7KH�KRPHWRZQ�DWPRVSKHUH

�������� ���������� ,WV�F ORVH�WR�WKH�RXWGRRU�DFWLYLWLHV�,�HQMR\�DQG�SDUWDNH�LQ�

�������� ���������� 7KH�SHRSOH

�������� ���������� 2XWGRRU�F OHDQOLQHVV

�������� ���������� 6PDOO�7RZQ�&RPPXQLW\

�������� ���������� VPDOO�WRZQ�FRPPXQLW\���,�ZRXOG�VD\�WKH�SHRSOH�EXW�ULJKW�QRZ�,�DP�YHU\�IUXVWUDWHG�ZLWK�ZKDW�LV�JRLQJ�RQ�ZLWK�WKH�WUL�WRZQ�VFKRRO�VLWXDWLRQ�

�������� ���������� 7KH�SHRSOH��VPDOO�WRZQ�FORVH�NQLW�FRPPXQLW\

�������� ���������� &RPPXQLW\�GULYHQ��EHDXWLIXO�DWWULEXWHV��IDPLO\�RULHQWHG���

�������� ���������� 7KDW�LV�D�JRRG�TXHVWLRQ

�������� ���������� 5HVRXUFHV

�������� ���������� 6PDOO�FRPPXQLW\�DQG�PRVW�RI�WKH�UHVLGHQWV�WKDW�O LYH�KHUH�

�������� ���������� 7KH�ZDUP�IHHOLQJ�RI�VPDOO�WRZQ�OLYLQJ�

�������� ���������� 6RPH�RI�WKH�SHRSOH�

�������� ���������� 6PDOO�WRZQ�DWPRVSKHUH��,W�LV�D�JUHDW�SODFH�WR�UDLVH�D�IDPLO\�

�������� ���������� 7KH�WRZQ�FHUWDLQO\�FRPHV�WRJHWKHU�ZKHQ�D�IDPLO\�RU�LQGLYLGXDO�LV�LQ�QHHG�DQG�,�WKLQN�WKDW�LV�D�YHU\�JRRG�WKLQJ�

�������� ���������� IRU�WKH�PRVW�SDUW�WKH�SHRSOH�DUH�YHU\�FDULQJ�DQG�DQG�SXOO�WRJHWKHU�ZKHQ�VRPHRQH�LV�LQ�QHHG
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V�F ORVHQHVV�WR�WKH�1RUWK�0DLQH�:RRGV�DQG�SUR[LPLW\�WR�,����

�������� ���������� 7KH�SHRSOH�DUH�WKH�%(67���

�������� ���������� ,WV�ORFDWLRQ�WR�D�WUHPHQGRXV�ODUJH�UHFUHDWLRQ�DUHD�

�������� ���������� $FFHVV�WR�RXWGRRU�DFWLYLWLHV�

�������� ���������� %HDXWLIXO�DUHD�ZLWK�DFFHVV�WR�RXWGRRU�DFWLYLWLHV�

�������� ���������� 6PDOO�FDULQJ�FRPPXQLW\

�������� ���������� 7KH�PXVLF�SURJUDP�

�������� ���������� 7KH�FRPPXQLW\

�������� ���������� 7KHUH�DUH�PDQ\�JRRG�WKLQJV��%XW�WKH���WKDW�FRPH�WR�PLQG�DUH�WKH�QDWXUDO�UHVRXUFHV�DQG�WKH�VHQVH�RI�FRPPXQLW\

�������� ���������� 7KH�NLGV

�������� ���������� WKH�EHDXW\

�������� ���������� &DULQJ�FRPPXQLW\

�������� ���������� FRPPXQLW\�F ORVHQHVV�DQG�ZH�JHW�WR�VHH�WKH�EHDXWLIXO�PRXQWDLQ�GDLO\

�������� ���������� QLFH�TXLHW�WRZQ���UDLVH�RXU�NLGV�DOWKRXJK�VFKRRO�QHHGV�VR�KHOS�DV�ZHOO�DV�WKH�UHVW�RI�WKH�WRZQ

�������� ���������� )ULHQGO\��VPDOO�WRZQ�

�������� ���������� )HHOLQJ�RI�VDIHW\�DQG�FRPPXQLW\�F ORVHQHVV

�������� ���������� WKH�SHRSOH

�������� ���������� 6ROLWXGH�

�������� ���������� 6PDOO�WRZQ�DWPRVSKHUH�

�������� ���������� FORVHQHVV�WR�KXQWLQJ�DQG�ILVKLQJ���DQG�WKH�SHRSOH�DUH�YHU\�IULHQGO\�KDUG�ZRUNLQJ�����

�������� ���������� 7KH�FORVH�NQLW�FRPPXQLW\�DWPRVSKHUH�

�������� ���������� WKH�SHRSOH

�������� ���������� ,W�XVHG�WR�EH�LW
V�EHDXW\

�������� ���������� 7KH�JUHDW�RXWGRRUV�

�������� ���������� 7KH�QDWXUH�LQ�RXU�EDFN�\DUG

�������� ����������
0LOO LQRFNHW�LV�D�EHDXWLIXO��VDIH�SODFH�WR�O LYH�DQG�UDLVH�D�IDPLO\��7KH�FLWL]HQV�VXSSRUW�HDFK�WKHLU�LQ�WLPHV�RI�GLVDVWHU�DQG�RU�WUDJHG\�DQG�WKH\�DOVR�VXSSRUW�WKH�VFKRRO�FKLOGUHQ�LQ�WKHLU
FRQFHUWV��SHUIRUPDQFHV�DWKOHWLF�HYHQWV�

�������� ���������� WKH�PRXQWDLQ�YLHZ

�������� ���������� WKH�SHRSOH

�������� ���������� 1RWKLQJ

�������� ���������� 7KH�ZRRGV

�������� ���������� 7KH�SHRSOH�DQG�FRPPXQLW\�

�������� ���������� *UHDW�SHRSOH��JUHDW�SODFH

�������� ���������� 7KH�SHRSOH

�������� ���������� ,W�LV�WKH�JDWHZD\

�������� ���������� ,W�LV�D�WLJKW�NQLW�FRPPXQLW\��LI�\RX�DUH�IURP�0LOO LQRFNHW�\RX�DUH�DOZD\V�ZHOFRPH

�������� ���������� 7KH�SHRSOH��WKHLU�IULHQGOLQHVV�DQG�ZLOO LQJ�WR�KHOS�

�������� ���������� 7KH�VHQVH�RI�FRPPXQLW\�DQG�VWURQJ�ZRUN�HWKLF�
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7KH�SHRSOH�DQG�WKH�NLQGQHVV�FDULQJ�VXSSRUW�WKDW�DOZD\V�ILQGV�LWV�ZD\�WR�SHRSOH�ZKHQ�KDUG�WLPHV�HQWHU�O LYHV��,I�RQO\�HYHU\RQH�FRXOG�PDNH�D�OLYLQJ�ZLWKRXW�WUDYHOLQJ�RXWVLGH�RI�RXU
FRPPXQLW\�

�������� ���������� 6WHDUQV�+6�VWUXFWXUH�DQG�IDFLO LW\

�������� ���������� 3UR[LPLW\�WR�PRXQWDLQ��ZLOGOLIH��ODNHV��VWUHDPV��DQG�RXWGRRUV�DFWLYLWLHV�
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W�KDYH�PDQ\�ZKR�KDYH�VWD\HG�RU�ZKR�FDQ�VWD\�
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,�GR�QRW�O LYH�LQ�PLOO LQRFNHW�DQ\PRUH��EXW�L�ZDV�ERUQ�DQG�UDLVHG�WKHUH��L�KDG�WR�OHDYH�EHFDXVH�RI�WKH�ODFN�RI�MREV�DURXQG�WKH�DUHD��XQIRUWXQDWHO\��,I�WKHUH�ZHUH�PRUH�MRE�RSSRUWXQLWLHV�L
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GHYHORSPHQW�RSWLRQV����WKH\�DUH�VWXFN�RQ�WKH�PLOO��7KH�PLOO�LV�GRQH��/HW
V�PRYH�RQ�

�������� ���������� 7KH�QDWXUDO�UHVRXUFHV�VXUURXQGLQJ�LW�

�������� ���������� %D[WHU�6WDWH�3DUN�LV�VR�F ORVH

�������� ���������� SLFNXS�RI�OHDYHV�DQG�VQRZ�WKDW�SHRSOH�SXVK�LQWR�WKH�URDGZD\��WKDWV�D�JUHDW�DVVHW

�������� ���������� 7KH�EHDXW\�RI�WKH�DUHD��DFFHVV�WR�KLNLQJ��ILVKLQJ��KXQWLQJ��HWF�

�������� ���������� ,W
V�D�VPDOO�WRZQ�DUHD�ZKHUH�SHRSOH�NQRZ�RQH�DQRWKHU�DQG�WDNH�WKH�WLPH�WR�WDON�DQG�KHOS�LI�LV�QHHGHG

�������� ���������� 7KH�SHRSOH�

�������� ���������� VPDOO�FRPPXQLW\��F ORVH�WR�DOO�DUHDV�RI�LQWHUHVW�VXFK�DV�KXQWLQJ��ILVKLQJ��KLNLQJ��:DV�ERUQ�KHUH�DQG�KDYH�PDQ\�IULHQGV�DQG�UHODWLYHV��NQRZ�D�ORW�RI�JUHDW�SHRSOH�LQ�WKH�DUHD�
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�������� ���������� 3HRSOH�SXOO LQJ�WRJHWKHU�ZKHQ�WKHUH�LV�D�QHHG�

�������� ����������
&ORVH�NQLW�FRPPXQLW\��ORFDWHG�LQ�DQ�DUHD�WKDW�RIIHUV�QXPHURXV�RXWGRRU�DFWLYLWLHV�DQG�DQ�RSSRUWXQLW\�WR�H[SDQG�WKRVH�DFWLYLWLHV��DV�ZHOO�DV�H[SDQG�WKH�DOUHDG\�DYDLODEOH�WUDGLWLRQDO
XVHV�

�������� ���������� 7KH�FRPPXQLW\�	�TXDOLW\�RI�O LIH��7KH�0RXQWDLQ�	�UHFUHDWLRQDO�2SSRUWXQLWLHV�DUH�DPD]LQJ�

�������� ���������� 1RW�PXFK

�������� ���������� +XQWLQJ�DQG�ILVKLQJ��7KH�SHRSOH�DUH�F ORVH�DQG�KDUG�ZRUNLQJ�

�������� ���������� 7KH�SHRSOH�DQG�WKH�EHDXWLIXO�DUHD�ZH�OLYH�LQ�

�������� ���������� ORZ�FULPH

�������� ���������� )RU�PH��LW
V�WKH�UHODWLYHO\�ORZ�FRVW�O LYLQJ�

�������� ���������� ,W�LV�D�F ORVH�NQLW�FRPPXQLW\�ZKHUH�SHRSOH�FDUH�DERXW�RQH�DQRWKHU�

�������� ���������� 6PDOO�WRZQ�DQG�FORVH�SHRSOH�ZKR�KHOS�HDFK�RWKHU�UHDO�FRPPXQLW\

�������� ���������� 7KH�SUR[LPLW\�WR�RXWGRRU�UHFUHDWLRQ�RSSRUWXQLWLHV�

�������� ���������� ,�ORYH�LWV�YLF LQLW\�WR�WKH�PRXQWDLQ��VQRZPRELOLQJ��KXQWLQJ��ILVKLQJ�DQG�QDWXUH��,�O LYH�WKH�EXVLPHVVHV�WKDW�DUH�HPEUDFLQJ�LW��WKH�DSSDODFLDQ�WUDLO�FDIH��VDZPLOO��HWF�

�������� ���������� 0LOO LQRFNHW�KDV�EHDXWLIXO�VFHQHU\�DOO�IRXU�VHDVRQV��$FFHVV�WR�QDWXUH�ZLWKLQ�D�IHZ�PLQXWHV�IURP�WRZQ�

�������� ���������� 7KH�SHRSOH��DQG�WKHLU�WHQDFLW\�

�������� ���������� ,W�LV�VPDOO�WRZQ�ZHUH�HYHU\RQH�LV�QRFH

�������� ���������� ,7
V�SHRSOH�DQG�WKH�VPDOO�WRZQ�UHODWLRQVKLSV�

�������� ���������� ,W
V�SHRSOH�DQG�WKH�VPDOO�WRZQ�UHODWLRQVKLSV�

�������� ���������� 7KH�ZRRGV�DQG�ZDWHUV�WKDW�VXUURXQG�WKH�WRZQ�

�������� ���������� )ULHQGO\��FDULQJ�SHRSOH��WKH�EHDXW\�RI�WKH�VXUURXQGLQJ�.DWDKGLQ�DUHD��TXLHW�DWPRVSKHUH

�������� ���������� 4XLWH�QHLJKERUKRRGV��KDUG�ZRUNLQJ�SHRSOH�



�������� ���������� WKH�SHRSOH�DQG�EHDXW\�DURXQG�XV�

�������� ���������� 7KH�SHRSOH�WKDW�DUH�WKH�FDULQJ�RI�RWKHUV�DQG�DUH�ZHOOLQJ�WR�JR�WKH�H[WUD�PLOH�WR�EH�WKHUH�DQG�KHOS

�������� ���������� �

�������� ���������� SHRSOH

�������� ���������� 7KH�ZLOGHUQHVV�DQG�WKH�WLJKW�NQLW�FRPPXQLW\��7KH�SULGH�

�������� ���������� 7RZQ�&RXQFLO

�������� ���������� ,W
V�SHRSOH�

�������� ���������� KRVSLWO

�������� ���������� JURFHU\�VWRUHV

�������� ���������� 0\�QHLJKERUV��IDPLO\�DQG�GRFWRU�DUH�F ORVH�E\�

�������� ���������� ,�*�$��#�+DQQDIRUG�VWRUHV

�������� ���������� 0\�VWUHHW�LV�YHU\�TXLHW�QR�NLGV

�������� ���������� 7KH�RXWGRRUV�DQG�UHFUHDWLRQ

�������� ���������� )ULHQGO\�SHRSOH��KHOSLQJ�HDFK�RWKHU�VXUYLYH

�������� ���������� &RPPXQLW\

�������� ���������� /RFDWLRQ

�������� ���������� 0FGRQDOGV�DQG�6XEZD\

�������� ���������� 8VHG�WR�LWV�6FKRROV

�������� ���������� 7KH�EHVW�WKLQJ�DERXW�0LOO LQRFNHW�LV�WKH�SHRSOH��7KH\�QHYHU�VWRS�EHOLHYLQJ�WKDW�WKLQJV�ZLOO�JHW�EHWWHU�

�������� ���������� \\

�������� ���������� 6PDOO�WRZQ�IHHOLQJ��<RX�JHW�WR�NQRZ�\RXU�QHLJKERUV

�������� ���������� LW�KDV�D�SUHWW\�GRZQ�WRZQ��EXW�QRW�DQ\�VKRSV��WKH�UHVWHUDXQWV�DUH�JUHDW�WKH�QDWXUDO�ORFDWLRQ�DQG�DWWUDFWLRQV�DUH�JUHDW��WKH�ILVKLQJ�LV�JUHDW��WKH�KLJKVFKRRO�LV�F ODVV\�

�������� ���������� 1LFH�SHRSOH��JUHDW�DFFHVV�WR�QDWXUH

�������� ���������� /RFDWLRQ��/RFDWLRQ��/RFDWLRQ

�������� ���������� VPDOO�WRZQ�VDIH�FRPPXQLW\

�������� ���������� EHLQJ�D�F ORVH�FRPPXQLW\�

�������� ���������� 7KH�DELOLW\�WR�OHW�P\�FKLOGUHQ�SOD\�RXWVLGH�ZLWKRXW�ZRUU\LQJ�DERXW�WKHLU�VDIHW\

�������� ���������� 7KH�SHRSOH

�������� ���������� 7KH�ORZ�FULPH�DQG�D�VDIH�SODFH�WR�O LYH�

�������� ���������� 1RWKLQJ�LW
V�GHDG

�������� ���������� WKH�VPDOO�FRPPXQLW\�WKDW�FRPHV�WRJHWKHU�ZKHQ�LQ�QHHG����KRPHWRZQ�SURXG

�������� ���������� 3UR[LPLW\�WR�YDVW�IRUHVW�ODQGV�RSHQ�WR�WKH�SXEOLF

�������� ���������� 6PDOO�WRZQ���

�������� ���������� 6PDOO�WRZQ�IULHQGOLQHVV

�������� ���������� ,WV�ORFDWLRQ�WR�RXWGRRU�DFWLYLWLHV�

�������� ���������� 7KH�SHRSOH

�������� ���������� 7KH�RXWGRRUV

�������� ���������� PHPRULHV

�������� ���������� 7KH�ORFDWLRQ�

�������� ���������� /RFDWLRQ�WR�WKH�1RUWK�0DLQH�:RRGV�

�������� ����������
1RZ"�1RW�YHU\�PXFK��:RUNLQJ�SHRSOH�KDYH�EHHQ�IRUFHG�WR�PRYH��ZKLOH�WKH�RQO\�QHZ�SHRSOH�FRPLQJ�LQ�DUH�ORRNLQJ�WR�FDVK�LQ�RQ�HFRQRPLF�GHYHORSPHQW�VFKHPHV��D�QDWLRQDO�SDUN��RU
VLPSO\�WR�PDNH�VXUH�WKDW�QRWKLQJ�HYHU�GHYHORSV�WKHUH�

�������� ���������� 7KH�VFKRRO�V\VWHP�

�������� ���������� ,W�KDV�DOZD\V�EHHQ�D�ZRQGHUIXO�SODFH�WR�UDLVH�\RXU�FKLOGUHQ�ZKLOH�SURYLGLQJ�D�JRRG�MRE�IRU�WKH�SDUHQWV�

�������� ���������� LW
V�D�KXE�IRU�\HDU�URXQG�RXWGRRU�UHFUHDWLRQ�

�������� ���������� 7KH�IULHQGOLQHVV�RI�QHLJKERUV�RQFH�WKH\�NQRZ�\RX�

�������� ���������� 7D[HV

�������� ���������� 7KH�EHDXW\�DQG�PHPRULHV�RI�D�RQFH�WKULYLQJ�PLOO�WRZQ��,�KDYH�HOGHUO\�SDUHQWV�WKDW�VWL O O �UHVLGH�LQ�0LOO LQRFNHW�DQG�,�DP�ORRNLQJ�RXW�IRU�WKHLU�EHVW�LQWHUHVW�

�������� ���������� 7RZQ�VHWWLQJ�ZLWK�D�UXUDO�DWPRVSKHUH

�������� ���������� $�VDIH�FRPPXQLW\�

�������� ���������� &ORVHQHVV�WR�RXWGRRU�DFWLYLWLHV

�������� ���������� 7KH�SHRSOH

�������� ���������� /RFDWLRQ�WR�QDWXUDO�UHVRXUFHV

�������� ���������� *UHDW�VPDOO�0DLQH�WRZQ

�������� ���������� ,W
V�SHRSOH�DQG�PW�.DWDKGLQ�%RWK�KDYH�WKH�SURWHQWLDO�WR�PDNH�PLOO LQRFNHW�D�JUHDW�GHVWLQDWLRQ�IRU��7KRXVDQGV�RI�WRXULVWV

�������� ���������� ODNHV��ZRRGV��FDPSV��DQG�PRUH�ZRRGV

�������� ���������� $FFHVV�WR�DQ\�DQG�DOO�RXWGRRU�VSRUWV��*HQHUDOO\�JUHDW�SHRSOH�WR�GHDO�ZLWK�LQ�WKH�DUHD�

�������� ���������� ORFDWLRQ�VXUURXQGHG�E\�IRUHVW

�������� ���������� 7KH�SHRSOH�DQG�LWV�UHVRXUFHV�

�������� ���������� *UHDW�,QIUDVWUXFWXUH�DQG�VPDOO�WRZQ�DWPRVSKHUH

�������� ���������� /RFDWLRQ

�������� ���������� 7KH�SHRSOH

�������� ���������� )ULHQGO\��VDIH�VPDOO�TXLHW�FRPPXQLW\��*UHDW�SXEOLF�VHUYLFHV��SROLFH��ILUH��DPEXODQFH�

�������� ���������� 7KH�SHRSOH�

�������� ���������� 3HRSOH�ZKR�VXSSRUW�HDFK�RWKHU

�������� ���������� )DPLO\�HYHQWV��WK�RI�-XO\��7UDLOV�(QG�)HVWLYDO��VQRZPRELOLQJ

�������� ���������� )ULHQGO\



�������� ���������� /RFDWLRQ��FRPPXQLW\��LQIUDVWUXFWXUH

�������� ���������� 3HRSOH�DUH�ZHOFRPLQJ�DQG�IULHQGO\�

�������� ���������� ,W�LV�D�JDWHZD\�WR�WKH�QRUWK�0DLQH�ZRRGV��,W�KDV�D�ORW�RI�SRWHQWLDO

�������� ���������� 7KH�ORFDWLRQ��,W
V�F ORVHQHVV�WR�WKH�PRXQWDLQ�DQG�WKH�ODNHV��7KH�ULYHU�WKDW�UXQV�WKURXJK�LW��)ULHQGO\�SHRSOH

�������� ���������� 7KH�$LUSRUW

�������� ���������� ,W
V�F ORVH�YLF LQLW\�DQG�IUHH�DFFHVVLELO LW\�WR�WKH�VXUURXQGLQJ�ZLOGHUQHVV�

�������� ���������� JRRG�SODFH�WR�O LYH

�������� ���������� TXLHW�WRZQ

�������� ���������� ,W�XVHG�WR�EH�WKH�VPDOO�VL]H�EXW�QRZ�LW�LV�WRR�VPDOO�

�������� ���������� ,W
V�SUR[LPLW\�WR�%D[WHU�3DUN�DQG�0W��.DWDKGLQ�DQG�P\�IULHQGV

�������� ���������� 7KH�VPDOO�WRZQ�DWPRVSKHUH�DQG�IULHQGOLQHVV�RI�LWV�UHVLGHQWV�

�������� ���������� *RRG�SHRSOH��KDUG�ZRUNHUV

�������� ���������� 3HRSOH�ZRUNLQJ�WRJHWKHU�WR�KHOS�SHRSOH�LQ�QHHG�GXH�WR�KHDOWK�LVVXHV�

�������� ���������� 7+(<�.12:�+2:�72�:$67(�7$;3$<(56�021(<

�������� ���������� 7KH�SHRSOH

�������� ���������� VHFXULW\�NQRZLQJ�WKDW�ZH�DUH�SURWHFWHG�E\�RXU�WRZQ�ILUVW�UHVSRQGHUV�

�������� ���������� 6PDOO�WRZQ�DWPRVSKHUH�DQG�SHRSOH�ZKR�FDUH�IRU�HDFK�RWKHU��HVSHFLDOO\�ZKHQ�WLPHV�DUH�WRXJK�RU�EDG�VLWXDWLRQV�RFFXU��ILUHV��GHDWKV�LQ�WKH�IDPLO\��SHUVRQDO�GLIILFXOWLHV��

�������� ����������
7KH�EHVW�WKLQJ�DERXW�0LOO LQRFNHW�LV�LWV�SUR[LPLW\�WR�%D[WHU�6WDWH�3DUN�ZLWK�D�FRPSDFW��ZDONDEOH��WRZQ�FHQWHU�ZLWK�JUHDW�LQIUDVWUXFWXUH��KRVSLWDO��O LEUDU\��DLUSRUW��UHVWDXUDQWV��VWRUHV��JROI
FRXUVH��SRRO��VZLP�EHDFK��3OXV�D�ULYHU�UXQQLQJ�WKURXJK�LW�

�������� ���������� 7KH�ORFDWLRQ�DQG�WKH�QDWXUDO�UHVRXUFHV�LQ�WKH�UHJLRQ�



,I�\RX�ZHUH�DGYLVLQJ�0LOOLQRFNHW�DQG�FRXOG�EH�VXUH�WKH�FRPPXQLW\�ZRXOG�WDNH�\RXU�DGYLFH��ZKDW�RQH�SLHFH�RI�WUXO\�FRQVWUXFWLYH�DGYLFH
ZRXOG�JLYH�WR�WKH�&RXQFLO�DQG�WKH�7RZQ
V�UHVLGHQWV�WKDW��LI�WDNHQ��\RX�EHOLHYH�ZRXOG�SURYH�LQVWUXPHQWDO�LQ�KHOSLQJ�WKH�7RZQ"

�������� ���������� (PEUDFH�FKDQJH�DV�DQ�RSSRUWXQLW\�WR�UHVKDSH�WKH�IXWXUH�

�������� ���������� %XLOG�RQ�\RXU�QDWXUDO�UHVRXUFHV��&RQVLGHU�WXUQLQJ�WKH�PLOO�LQWR�D�ERWWOHG�ZDWHU�SODQW��*R�IRU�DQRWKHU�SDUN�LQ�WKH�DUHD��+RZ�DERXW�D�QDWLRQDO�SDUN�

�������� ���������� &RPELQH�DOO�WKH�DUHD�VFKRROV

�������� ����������
<RX�FDQQRW�GR�ZKDW�\RX
YH�DOZD\V�GRQH�DQG�H[SHFW�GLIIHUHQW�UHVXOWV��7KH�GLUH�VWUDLJKWV�LQ�ZKLFK�WKH�WRZQ�LV�QRZ�QHHG�QHZ�LGHDV��UHYLHZLQJ�SDVW�PLVWDNHV�DQG�LGHDV��DQG�DQ�DWWLWXGH�RI
�ZK\�QRW"�

�������� ���������� GHYHORS�D�VKDUHG�YLVLRQ

�������� ����������

,�ZRXOG�DGYLVH�WKHP�WR�VHHN�RXW�JUDQW�PRQLHV�IURP�YDULRXV�HQWLWLHV�WR��ODEHO���SXW�RXW�VLJQDJH��DQG�LPSURYH�DFFHVV�WR�QXPHURXV�QDWXUDO�IHDWXUHV�WKDW�H[LVW�LQ�WKH�QHDUE\�XQRUJDQL]HG
WHUULWRULHV��7KHUH�DUH�VR�PDQ\�EHDXWLIXO�SODFHV�WKDW�RQO\�WKH��/RFDOV��NQRZ�DERXW�WKDW�FRXOG�SURYH�WR�EH�KLJKO\�EHQHILF LDO�WR�WKH�ZKROH�DUHD�IURP�D�WRXULVP�SHUVSHFWLYH��7KHUH
V�D�ORW
PRUH�WR�WKH�DUHD�WKDQ�%D[WHU�6WDWH�3DUN��VRPH�XQGHU�FRQWURO�RI�WKH�1DWXUH�&RQVHUYDQF\��VRPH�XQGHU�FRQWURO�RI�.DWDKGLQ�)RUHVW�0DQDJHPHQW�DQG�VRPH�FRQWUROOHG�E\�WKH�6WDWH�RI
0DLQH��:H�QHHG�WR�FKDQJH�WKH�LGHD�WKDW�WKH�RQO\�UHDVRQ�WR�YLVLW�0LOO LQRFNHW�LV�WR�SDVV�WKURXJK�LW�RQ�WKH�ZD\�WR�%D[WHU�

�������� ���������� 2SHQ�XS�\RXU�PLQGV��/LVWHQ��PRYH�IRUZDUG�RU�GLH�

�������� ����������
UHVSHFW�DQG�HPEUDFH�WKH�RXWGRRUV�DV�WKH�DUHD�HFRQRPLF�HQJLQH��VWRS�ILJKWLQJ��JHW�SRVLWLYH��DQG�JHW�WR�ZRUN��\RX�KDYH�LQFUHGLEOH�QDWXUDO�UHVRXUFHV�WKDW�\RX�KDYH�LJQRUHG�RU
GLVUHVSHFWHG�IRU�WRR�ORQJ��)RU�*RG
V�VDNH��\RX�DUH�WKH�JDWHZD\�FLW\�WR�0W��.DWKDGLQ��%H�WKDQNIXO��<RX�KDYH�D�JUHDW�IXWXUH�

�������� ����������
7DON�DQG�PRUH�LPSRUWDQWO\��O LVWHQ�WR�WKH�QHLJKERUV��7KH�VDPH�FRXOG�EH�VDLG�RI�WKH�QHLJKERUV��7DON�WR�HDFK�RWKHU�DERXW�WKH�SUREOHPV�ZH�DUH�DOO�IDFLQJ��:H�UHDOO\�FRXOG�KHOS�HDFK
RWKHU�LI�ZH�ZRXOG�MXVW�VLW�GRZQ��VWRS�QDPH�FDOO LQJ�DQG�WDON�O LVWHQ�

�������� ���������� :H�QHHG�WR�GHYHORS�D�ZRUNLQJ�UHODWLRQVKLS�DFURVV�WKH�F LWL]HQV��6FKRRO��WRZQ��EXVLQHVVHV��DQG�UHVLGHQWV�QHHG�WR�ZRUN�WRJHWKHU��HYHQ�ZKHQ�WKH\�DJUHH�WR�GLVDJUHH�

�������� ���������� 'RQ
W�EH�DIUDLG�WR�PDNH�GUDVWLF�FKDQJHV��7RR�PDQ\�SHRSOH�DUH�VWXFN�LQ�WKH�SDVW�DQG�DUH�WRR�IRFXVHG�RQ�JHWWLQJ�EDFN�WKLQJV�WKDW�DUH�DOUHDG\�ORVW�IRUHYHU�

�������� ���������� +HOS�UHGHYHORS�WKH�0LOO�LQGXVWULDO�VLWH

�������� ���������� 'RQW�YRWH�IRU�1DWLRQDO�3DUN

�������� ���������� 5HFRJQL]H�WKH�SRWHQWLDO�DQG�XQLTXHQHVV�RI�WKH�QDWXUDO�UHVRXUFHV�DURXQG�\RX�DQG�PDUNHW�WKH�KHFN�RXW�RI�LW�WR�DWWUDFW�PRUH�WRXULVP�

�������� ����������

+DYLQJ�D�SXEOLF�GHEDWH�DERXW�WKH�1DWLRQDO�3DUN�&RQWURYHUV\��7KHUH
V�WRR�PXFK�PLVLQIRUPDWLRQ�RXW�WKHUH��<HV��,�EHOLHYH�LW�WR�EH�WUXH�WKDW�7RXULVP�ZLOO�EH�D�PDMRU�FRPSRQHQW�WR
HFRQRPLF�GHYHORSPHQW�LQ�WKH�.DWDKGLQ�5HJLRQ��+RZHYHU��WKH�WRZQ�KDV�DOZD\V�EHHQ�D�JDWHZD\�FRPPXQLW\�WR�%D[WHU�6WDWH�3DUN��WKH�1RUWK�0DLQH�:RRGV��$OODJDVK�:DWHUZD\��HWF���
7KLV�VWDWXV�KDV�QRW�FKDQJHG��6RPH�RI�WKH�PLVLQIRUPDWLRQ�UHJDUGLQJ�WKH�FUHDWLRQ�RI�WKH�1DWLRQDO�3DUN�LV�WKDW�LW�ZLO O�GLYHUVLI\�WKH�HFRQRP\��7KDW�VLPSO\�LV�QRW�WUXH��1DWLRQDO�3DUN
GHVLJQDWLRQ�ZLOO�QDUURZ�WKH�RSSRUWXQLWLHV�IRU�RXWGRRU�UHFUHDWLRQ�DQG�RXU�ZRRGV�SURGXFWV�LQGXVWU\��SODFLQJ�IXUWKHU�UHVWULFWLRQV��<RX�FDQQRW�KXQW�LQ�D�1DWLRQDO�3DUN��QRU�FDQ�\RX�KDUYHVW
WUHHV�DQG�SUDFWLFH�IRUHVWU\��$�PXOWLSOH�XVH�VWUDWHJ\��NHHSLQJ�WKHVH�DFWLYLWLHV�DV�WKH�IRXQGDWLRQ�RI�WKH�HFRQRP\�DQG�DFFHSWLQJ�HFR�WRXULVP�LQWR�WKH�PL[�ZRXOG�EH�WKH�EHVW�UHFLSH�IRU
H[SDQGLQJ�RXU�WRXULVP�RSSRUWXQLWLHV��$ODV��\RX�FDQQRW�KDYH�DQ\�RI�WKLV�ZLWKRXW�ODQGRZQHU�VXSSRUW��7KH�1DWLRQDO�3DUN�FRQFHSW�WXUQV�RXU�HFRQRP\�IURP�D�RQH�KRUVH�SDSHU�PLOO
HFRQRP\�WR�D�RQH�KRUVH�1DWLRQDO�3DUN�HFRQRP\��3UR�SDUN�LGHDV�VXSSODQW�WKH�KXQWLQJ��VQRZPRELOLQJ�DQG�ZRRGV�SURGXFWV�FRPSRQHQWV�RI�D�WUXH�GLYHUVLILHG�HFRQRP\��:KHUHDV�WKH
PDMRULW\�RI�SULYDWH�ODQGRZQHUV�DOUHDG\�EHQHILW�IURP�WD[�LQFHQWLYHV�EURXJKW�RQ�E\�WKHLU�ODQGV�EHLQJ�XQGHU�FRQVHUYDWLRQ�HDVHPHQWV��WKHVH�SULYDWH�ODQGV�DUH�DOUHDG\�SURWHFWHG�IURP�WKH
EOLJKW�RI�0F0DQVLRQ�W\SH�GHYHORSPHQW��DQG�VHFXUH�WKH�IXWXUH�RI�UHFUHDWLRQDO�DFFHVV�DV�ZHOO�DV�D�VXVWDLQDEOH�\LHOG�RI�IRUHVW�SURGXFWV��&RQVLGHULQJ�WKDW�����RI�SXEOLF�UHFUHDWLRQDO
DFFHVV�LQ�0DLQH�LV�RQ�SULYDWH�ODQG��RXU�UHFUHDWLRQDO�RSSRUWXQLWLHV�DQG�WKH�RSSRUWXQLWLHV�IRU�H[SDQGLQJ�DQG�SURPRWLQJ�RXU�XQGHUGHYHORSHG�WRXULVP�HFRQRP\�KDV�DOUHDG\�EHHQ�VHFXUHG
LQ�PDQ\�ZD\V��:H�FDQ�GR�WKLV�ZLWKRXW�)HGHUDO�GHVLJQDWLRQ�

�������� ����������
/HW�JR�RI�WKH�SDVW�DQG�HPEUDFH�WKH�IXWXUH��6WRS�PRXUQLQJ�WKH�ORVV�RI�SDSHU�PDQXIDFWXULQJ�MREV�DQG�EH�RSHQ�WR�QHZ�ZD\V�FLWL]HQV�FDQ�PDNH�D�OLYLQJ�LQ�WKLV�EHDXWLIXO�DUHD��%H�RSHQ�WR
QHZ�LGHDV�DQG�QHZ�FLWL]HQV�ZKR�FDQ�FRQWULEXWH�HFRQRPLFDOO\�DQG��VHH��RXU�FRPPXQLW\�ZLWK�QHZ�H\HV�

�������� ���������� %H�RSHQ�WR�FKDQJH��7KLQJV�OLNH�OHWWLQJ�JR�RI�WKH��PLOO��PHQWDOLW\��%H�PRUH�DFFHSWLQJ�RI�D�1DWLRQDO�3DUN��8QGHUVWDQG�WKDW�WKH�IXWXUH�RI�WKH�WRZQ�GHSHQGV�RQ�WRXULVP�WR�NHHS�LW�DOLYH�

�������� ����������
7KLV�LV�D�EHDXWLIXO�UHJLRQ�ZLWK�PDQ\�PRUH�WRXULVW�GUDZV�WKDQ�MXVW�ED[WHU�VWDWH�SDUN��/HYHUDJH�WKHP��VQRZPRELOLQJ��TXDGV�PRWRUF\FOLQJ�VWUHHW�DQG�GLUW��/RRN�DV�WR�ZKDW�PDNHV�1+�VR
VXFFHVVIXO�LQ�WKH�1RUWK�DQG�GXSOLFDWH�

�������� ����������
1HHG�WR�EH�RSHQ�WR�FKDQJH��7KH��ROG��ZD\V�DUH�QR�ORQJHU�JRLQJ�WR�ZRUN�LQ�WKH�FKDQJLQJ�WLPHV��:H�QHHG�IUHVK�LGHDV��\RXQJHU�LGHDV��LQQRYDWLYH�LGHDV��3HRSOH�FKDQJH�WHFKQRORJ\
FKDQJHV��DQG�ZH�QHHG�WR�FKDQJH�ZLWK�LW�

�������� ���������� 7R�DOORZ�WKH�1DWLRQDO�3DUN��

�������� ���������� (PEUDFH�FKDQJH

�������� ����������
2SHQ�XS�WR�WKH�RSSRUWXQLWLHV�EHLQJ�RIIHUHG��O LNH�WKH�SURSRVHG�QDWLRQDO�SDUN��HYHQ�LI�LW�LQYROYHV�FKDQJH�DQG�KHOS�\RXU�QHLJKERUV�FKDQJH��WRR��'R�LW�IRU�IXWXUH�JHQHUDWLRQV�DQG�VR�\RXU
NLGV�FDQ�UHWXUQ�KHUH�WR�ZRUN��:LWK�WKLV�XQLTXH�RSSRUWXQLW\�ZLOO�FRPH�GHYHORSPHQW��ZKLFK�ZLOO�EULQJ�PRUH�SHRSOH��PRUH�EXVLQHVV��GLYHUVLW\��HWF��:H�DUH�YHU\�OXFN\�WR�KDYH�WKLV
RSSRUWXQLW\�DQG�ZH�VKRXOG�WDNH�DGYDQWDJH�RI�LW�

�������� ���������� 3HRSOH��\RX�KDYH�D�02817$,1�KHUH����7RXULVP�LV�WKH�RQO\�DVVHW�\RX�KDYH��3URPRWH�LW��GHYHORS�LW�PRUH��'RQ
W�WUHDW�WRXULVW�DV��)ODW�ODQGHUV���:HOFRPH�WKHP��*R�1DWLRQDO�3DUN���

�������� ���������� &RQVROLGDWH�$//�VHUYLFHV��VFKRRO��ILUH��SROLFH��SXEOLF�ZRUNV«�ZLWK�VXUURXQGLQJ�FRPPXQLWLHV

�������� ����������

,�EHOLHYH�RSHQ�PLQGHGQHVV��SURDFWLYH�WKLQNLQJ��RSHQ�FRPPXQLFDWLRQ�DQG�SRVLWLYLW\�DUH�DOO�FUXFLDO�WR�KHOSLQJ�WKH�WRZQ�VXUYLYH��UHYLYH�DQG�WKULYH��:KLOH�ZH�DOO�KDYH�GHHSO\�URRWHG
KLVWRULHV�ZLWK�WKH�SDSHU�LQGXVWU\��LW
V�WLPH�WR�HPEUDFH�DQG�VHHN�RXW�DOWHUQDWLYH��YDULRXV�LQGXVWULHV�WR�ERRVW�RXU�HFRQRP\��/HWV�QR�ORQJHU�EH��D�SDSHU�WRZQ��RU�EDUH�DQ\�VLQJOH�LQGXVWU\
ODEHO�EXW�UDWKHU�D�WRZQ�WKDW�LV�KRPH�WR�D�QXPEHU�RI�LQGXVWULHV�IRU�WKH�VDNH�RI�GLYHUVLW\�DQG�HFRQRPLF�VWDELO LW\��/HWV�OHDUQ�IURP�RXU�PLVIRUWXQH�DQG�WDNH�VWHSV�WR�SUHYHQW�WKH�.DWDKGLQ
5HJLRQ�IURP�H[SHULHQFLQJ�DQ�HFRQRPLF�EORZ�OLNH�ZH
YH�EHHQ�OLYLQJ�WKURXJK�LQ�UHFHQW�\HDUV�

�������� ����������

,�ZRXOG�DGYLVH�WKHP�WR�VWDUW�ZHOFRPLQJ�RXWVLGHUV�WR�WKH�FRPPXQLW\�LQVWHDG�RI�FRQVWDQWO\�FDOO LQJ�WKHP��FRPH�IURP�DZD\V��DQG�GLVFRXQWLQJ�WKHLU�LGHDV�DQG�FRPPHQWV�EHFDXVH�WKH\
DUHQ
W��IURP�KHUH���,I�RQH�ORRNV�DW�WKH�EXVLQHVV�FRPPXQLW\��D�ORW�RI�WKH�EXVLQHVV�RZQHUV�KDYH�PRYHG�KHUH�VWDUWHG�EXVLQHVVHV�DQG�PDGH�DQ�LQYHVWPHQW�LQ�WKLV�FRPPXQLW\��&XUUHQWO\�LW�LV
WKHVH�EXVLQHVVHV�WKDW�EULQJ�DQ\�YLVLWRUV�WR�WKH�GRZQWRZQ�DQG�\HW�WKH\�DUH�FRQVWDQWO\�EHLQJ�FULWLF L]HG�DQG�ULGLFXOHG��LQFOXGLQJ�WKH�WRZQ�FRXQFLO��IRU�QRW�EHLQJ�IURP�KHUH��(YHU\RQH
NQRZV��DOO�FRPPXQLWLHV�QHHG�QHZ�SHRSOH�PRYLQJ�LQ�ZLWK�IUHVK�LGHDV�DQG�SHUVSHFWLYHV��,�ZRXOG�DOVR�WHOO�WKHP�WKDW�LW�LV�RN�WR�KDYH�GLIIHUHQW�RSLQLRQV�DQG�HQFRXUDJLQJ�WKH�FLWL]HQV�WR
ER\FRWW�EXVLQHVVHV�EHFDXVH�WKH\�GLIIHU�LV�VKRRWLQJ�HYHU\RQH�LQ�WKH�IRRW�

�������� ���������� 6WHS�DZD\�IURP�WKH�PLOOV��,�DP�QRW�IRU�WKH�QDWLRQDO�SDUN�EXW�,�GR�EHOLHYH�WKHUH�LV�VRPHWKLQJ�ZH�FRXOG�GR�ZLWK�RXU�QDWXUDO�UHVRXUFHV�

�������� ����������
:H�QHHG�WR�HPEUDFH�WRXULVP�DQG�HQFRXUDJH�EXVLQHVVHV�WR�PRYH�WR�WKH�DUHD�WKDW�FDQ�WDNH�DGYDQWDJH�RI�DOO�WKH�QDWXUDO�EHDXW\�WKLV�DUHD�KDV�WR�RIIHU��8QIRUWXQDWHO\��ZH�QHHG�WR�OHW�JR
RI�WKH�SDSHU�PDNLQJ�LQGXVWU\�DV�LW�LV�G\LQJ�IDVW�WKURXJKRXW�WKH�6WDWH�

�������� ���������� /HW
V�ZRUN�WRJHWKHU�WR�ZHOFRPH�FKDQJH�

�������� ����������
7KH�WRZQ�QHHGV�WR�PRYH�IRUZDUG�DQG�UHFRJQL]H�WKH�PLOO�LV�JRQH�DQG�IRFXV�RQ�D�PRUH�EOHQGHG�HFRQRP\�ZLWK�WRXULVP�DV�LWV�EDVH�ZKLFK�ZLOO�KRSHIXOO\�DWWUDFW�PRQH\�DQG�\RXQJHU
SRSXODWLRQ�ZKLFK�LQ�WXUQ�FRXOG�PDNH�RWKHU�LQGXVWU\�PRUH�DWWUDFWLYH�WR�ORFDWH�KHDU�LH�WHFK�MREV�RU�RWKHU�PDQXIDFWXULQJ

�������� ���������� DQ�RSHQ�PLQG�DQG�FROODERUDWLRQ�ZLWK�RWKHUV

�������� ����������
$FWLYHO\�VXSSRUW�DQG�HQFRXUDJH�PDQ\�',))(5(17�LQGXVWULHV��HYHQ�LI�\RX�WKLQN�WKH\
UH�VRPHKRZ��LQFRPSDWLEOH���DQG�HYHQ�LI�WKH�LGHD�FRPHV�IURP�VRPHRQH��IURP�DZD\����0XFK�RI�WKH
WRZQ�JLYHV�WKH�LPSUHVVLRQ�WKDW�WKH\�IHHO�IRUHVWU\�LQGXVWU\�DQG�WRXULVP�DUH�DW�RGGV�ZLWK�HDFK�RWKHU��7KH�LGHD�RI�D�SRWHQWLDO�QDWLRQDO�SDUN�EULQJV�WKLV�UHDFWLRQ�RXW�WR�DQ�H[WUHPH�LQ�VRPH
SHRSOH��IRU�H[DPSOH��

�������� ����������
7KH�WRZQ�QHHGV�D�GLYHUVH�HFRQRP\�WKDW�LQFOXGHV�WRXULVP��7RXULVP�LV�WKH�RQO\�WKLQJ�JRLQJ�IRU�XV�DW�WKH�PRPHQW��,I�ZH�PDNH�0LOO LQRFNHW�PRUH�DWWUDFWLYH�WR�WRXULVW�VRPH�PD\�ZDQW�WR
VWD\�KHUH�DQG�HYHQ�EXLOG�D�EXVLQHVV�KHUH�

�������� ����������
7R�HQFRXUDJH�WKH�FLWL]HQV�WR�PHHW�RQ�D�UHJXODU�EDVLV��ZKHWKHU�LW�EH�IRU�SXEOLF�VXSSHUV��GDQFHV��HVSHFLDOO\�WKH�FKXUFKHV�ZKLFK�DUH�DOVR�ORVLQJ�PHPEHUV��7R�PHHW�DV�QHLJKERUKRRGV
WKHQ�QHLJKERUKRRGV�PHHW�DV�D�FRPPXQLW\�

�������� ����������
:H�DUH�EHFRPPLQJ�D�WRZQ�RI�UHQWHUV��7KH�WRZQ�RI�3RUWVPRXWK�KDV�D�WD[�WKDW�SHRSOH�ZKR�UHQW�KDYH�WR�SD\��,WV�D�VPDOO�DPRXQW������SHU�KRXVHKROG��EXW�LW�KHOSV��:K\�QRW�WU\�VRPHWKLQJ
OLNH�WKLV"

�������� ����������
/HDUQ�WR�ZRUN�FRRSHUDWLYHO\�ZLWK�VXUURXQGLQJ�DUHDV��GHYHORS�FRQFLVH�DQG�DFKLHYDEOH�JRDOV��DQG�EH�RSHQ�WR�FKDQJH��&OHDUO\�GRLQJ�WKH�VDPH�WKLQJV�RYHU�DQG�RYHU�DUH�QRW�UHVXOWLQJ�LQ
HFRQRPLF�GHYHORSPHQW��VR�EH�RSHQ�WR�QHZ�LGHDV��*RDOV�VKRXOG�IRFXV�RQ�DUHDV�WKDW�EULQJ�VXFFHVVIXO�ZDJH�HDUQLQJ�IDPLOLHV�WR�WKH�DUHD��HPSOR\PHQW�RSSRUWXQLWLHV��VWURQJ�HGXFDWLRQ
V\VWHP��VDIH�FRPPXQLW\�IRFXVHG�FXOWXUH��

�������� ���������� *R�DIWHU�NDWH�VWUHHW�FDSLWRO�IRU�DQ\WKLQJ�DQG�HYHU\WKLQJ�ZH�FDQ�JHW

�������� ���������� 0HUJH�ZLWK�RXU�QHLJKERUV�WR�WKH�HDVW�WR�KHOS�WKH�VWDELO L]H�WKH�DUHD�WD[�EDVH

�������� ����������
3OHDVH�GR�QRW�EH�DIUDLG�WR�WU\�QHZ�DYHQXHV��<HV��VRPH�ZLOO�ZRUN�DQG�VRPH�QRW��EXW�O LIH�LV�D�VHW�RI�XSV�DQG�GRZQV��,Q�RXU�SHUVRQDO�O LYHV�ZH�KDYH�WKHP�DQG�ZH�MXVW�FRQWLQXH�RQ�ZLWK�WKH
RQHV�WKDW�ZRUN��:K\�VKRXOG�D�WRZQ�EH�DQ\�GLIIHUHQW��%H�SRVLWLYH�DQG�LI�ZH�IDOO�RII�WKHQ�JHW�ULJKW�EDFN�XS�DQG�FRQWLQXH�RQ�

)LQG�D�ZD\�WR�WDS�LQWR�WKH�QHHGV�PLQGV�RI�WKH�DYHUDJH�DQG�PDMRULW\�RI�UHVLGHQWV��$OO�WR�RIWHQ��WKH�RQO\�YRLFHV�WKDW�DUH�KHDUG�DUH�WKRVH�WKDW�UDQW�LQ�WKH�FRPPHQWV�VHFWLRQ�RI�WKH�SDSHUV



�������� ����������
)LQG�D�ZD\�WR�WDS�LQWR�WKH�QHHGV�PLQGV�RI�WKH�DYHUDJH�DQG�PDMRULW\�RI�UHVLGHQWV��$OO�WR�RIWHQ��WKH�RQO\�YRLFHV�WKDW�DUH�KHDUG�DUH�WKRVH�WKDW�UDQW�LQ�WKH�FRPPHQWV�VHFWLRQ�RI�WKH�SDSHUV
RU�SXW�RQ�D�VKRZ�DW�WKH�WRZQ�PHHWLQJV�

�������� ���������� 3XVK�WRXULVP����<HDU�URXQG�RXWGRRU�DFWLYLWLHV���KLNLQJ��ILVKLQJ��FDPSLQJ��KXQWLQJ��VQRZPRELOLQJ���$79�WUDLOV��HWF

�������� ���������� :HOFRPH�PRUH�RXWVLGH�EXVLQHVV��VXFK�DV�5HQ\
V��//�%HDQ��HWF���$OVR�WR�ZRUN�WRJHWKHU�ZLWK�QHLJKERULQJ�WRZQV�LQ�FRQVROLGDWLQJ�UHVRXUFHV

�������� ����������
7KH�WRZQ�QHHGV�WR�OHDUQ�KRZ�WR�EDODQFH�LWV�EXGJHW�ZLWKRXW�VLPSO\�FXWWLQJ�WKH�VFKRRO�V\VWHP��7KH\
YH�ZDLWHG�WR�ORQJ�WR�UHDOL]H�GHSHQGLQJ�RQ�WKH�PLOO�ZDVQ
W�D�VPDUW�LGHD��$QG�KDYLQJ
QHYHU�SODFHG�D�YDOXH�RQ�HGXFDWLRQ�EHFDXVH�SHRSOH�VLPSO\�VNDWHG�WKURXJK�VFKRRO�VR�WKH\�FRXOG�ZRUN�LQ�WKH�PLOO�RU�ZRRGV��WRGD\V�FKLOGUHQ�DUH�EHLQJ�DVNHG�WR�IRUJR�WKH�RSSRUWXQLWLHV
RWKHU�VFKRRO�V\VWHPV�DQG�WRZQV�DIIRUG�WKHP�

�������� ���������� FRQVROLGDWH�DQ\�VHUYLFHV�DQG�VFKRROV

�������� ���������� 'RQ
W�ZDLW�IRU�D�FRPSDQ\�WR�ZDQW�WR�FRPH�WR�WRZQ��*R�RXW�DQG�ILQG�D�FRPSDQ\�WKDW�ZRXOG�FRPH�WR�WRZQ�DQG�EXLOG�WKHLU�EXVLQHVV��3URPRWH�WKH�DUHD�

�������� ����������

1HHG�WR�VRPH�KRZ�JHW�WKH�VFKRRO�V\VWHPV�WRJHWKHU�LI�QRW��ZH�QHHG�WR�XVH�RQOLQH�HGXFDWLRQ�PRUH�LQ�WKH�VFKRRO�LI�LW
V�FKHDSHU�DQG�FDQ�UHGXFH�RXU�EXGJHW��%HWWHU�WRXULVP�RXW�UHDFK�
JHWWLQJ�WKH�LQIR�RXW�WKHUH�PRXQWDLQ�ELNLQJ��KLNLQJ��UDIWLQJ��DUW��HWF����,�WKLQN�ZH�KDYH�D�UHDOO\�JRRG�VWDUW�LQ�WKDW�DUHD�MXVW�QHHG�WR�NHHS�WKH�IRFXV�WKHUH��7KH�GRZQ�WRZQ�LV�ORRNLQJ�EHWWHU�
EXW�DQ\WKLQJ�ZH�FDQ�GR�WR�PDNH�RXU�WRZQ�ORRN�DWWUDFWLYH�IRU�WKH�WRXULVW��,I�ZH�FDQ�WXUQ�RXU�DUHD�LQWR�D�FXWH�DWWUDFWLYH�WRZQ�ZLWK�PRUH�VHDVRQDO�EXVLQHVVHV�GRZQWRZQ�ZLWK�FXWH�VKRS
IURQWV�SHRSOH�ZLOO�KDQJ�DURXQG�PRUH�DQG�VSHQG�PRUH��%HOIDVW�DQG�%DU�+DUERU�DUH�JRRG�H[DPSOHV�RI�WKLV��7KH\�DOVR�KDYH�DWWUDFWHG�LQGXVWU\�WKDW�ZD\�WRR��.HHS�RQ�WKH�ORRN�RXW�IRU�XS
DQG�FRPLQJ�QHZ�EXVLQHVVHV�WKDW�PLJKW�QHHG�WR�H[SDQG�DQG�QHHG�WR�UHORFDWH�

�������� ���������� 'RQ
W�VHOO�KRXVHV�FKHDS���LW�LV�GULYLQJ�GRZQ�WKH�HTXLW\�LQ�WKH�RWKHU�KRPHV�WKDW�KDUGZRUNLQJ�SHRSOH�SDLG�JRRG�PRQH\�IRU

�������� ���������� 7+,1.�2876,'(�7+(�%2;��/RRN�IRU�QHZ�DQG�H[FLWLQJ�ZD\V�WR�UHEXLOG�

�������� ���������� 5HPRYH�DOO�FRXQFLO�PHPEHUV�DQG�VWDUW�RYHU���

�������� ���������� .HHS�WKH�VFKRROV�VWURQJ��QR�RQH�LV�JRLQJ�WR�FRPH�KHUH�ZLWKRXW�D�JRRG�VFKRRO�V\VWHP

�������� ���������� 7KH�WRZQV�OHDGHUV�QHHG�WR�EH�LQ�WKHLU�MRE�WR�GR�ZKDW
V�EHVW�IRU�RXU�WRZQ��QRW�WKHUH�WR�EH�YLQGLFWLYH�

�������� ���������� %H�PRUH�ZHOFRPLQJ�WR�ZRUNLQJ�FODVV�IDPLOLHV�WKDW�FRPH�WR�WRZQ��7KH�WRZQ�VHHP�WR�WDNH�LQ�PRUH�SHRSOH�ZKR�DUH�MXVW�WKHUH�IRU�WKH�DLG��WKHQ�KHOSLQJ�RXW�WKHLU�RZQ�VRPHWLPHV�

�������� ����������
+DYH�DQ�RSHQ�PLQG�RQ�QHZ�WKLQJV��/RRN�GHHSHU�LQWR�QHZ�EXVLQHVVHV�WKDW�ZDQW�PRQH\�WR�KHOS�WKHP�JHW�VWDUWHG��WKH�WRZQ�KDV�JLYHQ�D�VXEVWDQWLDO�DPRXQW�RI�PRQH\�WR�VRPH�EXVLQHVV
WKDW��XQIRUWXQDWHO\��KDYH�IDLOHG�

�������� ���������� :H�QHHG�D�ZD\�WR�FRQYLQFH�RXU�WRZQ
V�SHRSOH�DQG�VXUURXQGLQJ�WRZQ
V�SHRSOH�WKDW�ZH�0867�VKDUH�VHUYLFHV�LQFOXGLQJ�VFKRROV��ILUH�DPEXODQFH�DQG�SXEOLF�ZRUNV�

�������� ����������
/LVWHQ�FDUHIXOO\�WR�HYHU\RQH��LQFOXGLQJ�RXU�\RXQJ�SHRSOH�ZKR�PD\�KDYH�PRUH�LQVLJKW�WKDQ�ZH�JLYH�WKHP�FUHGLW��1RW�DOO�LGHDV�ZLOO�EH�JRRG�EXW��IRU�VXUH��QRW�DOO�LGHDV�ZLOO�EH�EDG��6WRS
IHHOLQJ�VRUU\�IRU�\RXUVHOYHV�DQG�ORRN�DW�ZKDW�ZH�'2�KDYH��0DNH�ZKDW�ZH�GR�KDYH�WKH�SRVLWLYHV�RI�RXU�WRZQ�

�������� ���������� VWRS�OLYLQJ�LQ�WKH�SDVW�ZH�QR�ORQJHU�KDYH�WKH�WD[�PRQH\�FRPLQJ�LQ�IURP�WKH�PLOO��RXU�IXWXUH�GHSHQGV�RQ�HYHU\RQH�ZRUNLQJ�WRJHWKHU�WR�FRPH�XS�ZLWK�VROXWLRQV�

�������� ����������
:H�QHHG�WR�O LYH�OLNH�D�WRZQ�RI�RXU�VL]H��7RZQV�RXU�VL]H�LQ�0DLQH�GR�QRW�KDYH�SROLFH��ILUH��DQG�DPEXODQFH�GHSDUWPHQWV��7KH\�FRQWUDFW�IRU�WKRVH�VHUYLFHV�ZLWK�WKH�FRXQW\�RU�WKH�VWDWH�
:H�FDQ�QRW�KRSH�WR�DWWUDFW�SHRSOH�WR�RXU�WRZQ�ZLWK�D�WD[�UDWH�RI�����������ZKHQ�XQRUJDQL]HG�DUHDV�RXWVLGH�RI�F LW\�O LPLWV�DUH������������6R�LQ�VKRUW�FXW�VHUYLFHV�12:�

�������� ���������� 7LPH�WR�VWDUW�WKLQNLQJ�RXWVLGH�WKH�ER[��7LPH�WR�OHW�RWKHU�EXVLQHVVHV�FRPH�KHUH�LI�WKH�FKRRVH�WR��7LPH�WR�IROORZ�WKUX�ZLWK�EXVLQHVVHV�WKDW�GR�ZDQW�WR�FRPH�

�������� ���������� &RQFHQWUDWH�RQ�EXLOGLQJ�EXVLQHVV�JHDUHG�WR�FDWHU�WR�WKH�UHFUHDWLRQDO�RSSRUWXQLW\�RIIHUHG�DURXQG�WKH�DUHD�

�������� ���������� %H�RSHQ�DQG�ZHOFRPLQJ�RI�HFR�EXVLQHVVHV���7D[�LQFHQWLYHV�IHH�GHIHUPHQWV�HWF��

�������� ���������� :H�QHHG�WR�ZRUN�WRJHWKHU�DV�D�UHJLRQ�DQG�OHW�JR�RI�ROG�JUXGJHV�

�������� ���������� &RQVROLGDWLQJ�VFKRROV�DQG�VHUYLFHV

�������� ���������� 7DNH���PLQXWHV�RXW�RI�\RXU�DUJXLQJ�DQG�WKLQN�DERXW�WKH�NLGV�

�������� ���������� :H�KDYH�PDQ\�QDWXUDO�UHVRXUFHV�DQG�VKRXOG�HPEUDFH�WKHP��:H�KDYH�WKH�SRWHQWLDO�IRU�\HDU�URXQG�WRXULVP�

�������� ���������� FKDQJH�DWWLWXGHV����ZH�DUH�QRW�WKH�ULFK�WRZQ�ZH�XVHG�WR�EH���QHHG�WR�EH�KXPEOH

�������� ���������� ZRUN�WRJHWKHU�	�VWRS�EDFNELWLQJ���DOVR�ZRUN�IRU�WKH�JRRG�RI�WKH�SHRSOH

�������� ����������

,�IHHO�O LNH�HYHU\RQH�LV�YHU\�XSVHW�DQG�QRW�WUXVWLQJ�RI�DQ\RQH�ZKR�FRPHV�LQ�ZLWK�D�VROXWLRQ��:KLOH�,�XQGHUVWDQG�,�IHHO�DV�WKRXJK�DQ�RSHQ�PLQG�ZLWK�QHZ��REMHFWLYH�LGHDV�DQG�DFFHSWDQFH
RI�WKRVH�ZLOO�EH�QHFHVVDU\�WR�PRYH�IRUZDUG��,�GRQ
W�KDYH�WKH�PDJLF�DQVZHU��EXW�,�GR�NQRZ�WKDW�WKH�PLOO�LV�JRQH��GRQH�DQG�ZKDW�LV�OHIW��IRU�QRZ��LV�RXU�QDWXUDO�UHVRXUFHV��$V�D�VXPPHU
UHVLGHQFH�RZQHU�,�FDQ�WHOO�\RX�WKHUH�ZDV�QR�VKRUWDJH�RI�WRXULVWV��PRQH\��JRRG�WLPHV�DQG�PRUH�EHLQJ�KDG�XS�DW�WKH�PRXQWDLQ�DQG�RWKHU�DUHDV��:H�QHHG�WKLQJV�WKDW�ZLO O�GUDZ�DQG�NHHS
WRXULVWV�KHUH�WKHUH�

�������� ����������
7R�SXW�WKH�SDVW�EHKLQG�LWVHOI�DQG�PRYH�IRUZDUG��7KH�ZRUOG�ZH�OLYH�LQ�QRZ�LV�IDVW�SDFHG�DQG�RQO\�JHWWLQJ�IDVWHU��7R�GZHOO�RQ�WKH�SDVW�LV�WR�GULYH�WKH�QDLOV�LQ�WKH�FRIILQ��/RRN�DW�ZKDW�LV
DYDLODEOH�WR�\RX�DQG�ZKDW�\RX�KDYH�WR�RIIHU�DQG�DERYH�DOO�DOZD\V�ORRN�IRU�QHZ�LGHDV�WR�FUHDWH�UHYHQXH�DQG�GR�QRW�DOORZ�\RXUVHOI�WR�JHW�FDXJKW�LQ�D�UXW�RI�D�VROH�VRXUFH�FRPSDQ\�WKDW
SD\V�PRVW�RI�WKH�WD[HV�

�������� ���������� %H�PRUH�RSHQ�DQG�ZRUN�ZLWK�DOO�JURXSV�WR�ILQG�D�ZD\�WR�LPSURYH��

�������� ���������� QRW�VXUH�DW�WKLV�WLPH

�������� ����������
&ORVH�3HQREVFRW�$YH��WR�YHKLF OH�WUDIILF ��KDYH�SXEV��FDIHV�ZLWK�RXWGRRU�VHDWLQJ���%ORZ�ZDUP�DLU�RXW�GXULQJ�WKH�ZLQWHU�DOD�-DFNVRQ�+ROH����FRPPXQLW\�VNDWLQJ�ULQN�VHDWLQJ�LQ�SDUNLQJ�ORW
QHDU�/LYLQJ�,QQRYDWLRQV�EXLOGLQJ��JDOOHULHV��FRQVLJQPHQW�VWRUHV��HWF�+LJKO\�DGYHUWLVH�D�SDUW\�DWPRVSKHUH�DQG�WKLQN��WK�RI�-XO\�ZHHN�\HDU�URXQG

�������� ���������� +DYH�WR�XVH�WKH�DVVHWV�DYDLODEOH��)LVKLQJ��KXQWLQJ��RXWGRRUV�DFWLYLWLHV��,QFOXGH�IDUPLQJ�

�������� ���������� (PEUDFH�WRXULVP�

�������� ���������� PRVW�SHRSOH�DURXQG�KHUH�ZRXOG�SUREDEO\�JR�IRU�D�VWDWH�SDUN���LI�WKH�KXQWLQJ�DQG�ILVKLQJ�ZRXOG�QRW�FKDQJH

�������� ���������� 7R�VWRS�OLYLQJ�LQ�WKH�SDVW����7R�EH�PRUH�RSHQ�PLQGHG�WR�FKDQJH�DQG�HPEUDFH�SHRSOH�IURP��RXWVLGH��

�������� ����������
0RYH�IRUZDUG�DQG�ORRN�WR�PDNH�WKH�FRPPXQLW\�D�WRZQ�WKDW�FDQ�WKULYH�RQ�PRUH�WKDQ�D�GHIXQFW�SDSHU�LQGXVWU\��6WRS�OLYLQJ�LQ�WKH�SDVW�DQG�ORRN�WR�QHZ�LGHDV��7KH�WRZQ�KDV�WR�KHOS�LWVHOI�
7KHUH�DUH�D�ORW�RI�VPDUW�SHRSOH�OHIW�WKHUH�DQG�WKH\�FDQ�EHJLQ�WKH�UHEXLOGLQJ�SURFHVV�

�������� ���������� 'LYHUVLI\��IRFXV�RQ�WDUJHWHG�GHYHORSPHQW�DQG�HPEUDFH�FKDQJH�

�������� ����������

VWRS�IDQWDVL]LQJ�WKDW�WKH�PLOO�LV�JRLQJ�WR�VDYH�WKH�WRZQ�DQG�LQVWHDG�SXOO�\RXU�KHDGV�WRJHWKHU�DQG�JHW�VRPHWKLQJ�JRLQJ�ZLWK�ED[WHU�SDUN�WKDW�ZLOO�EULQJ�WRXULVWV�DQG�PRQH\�EDFN�WR�WKH
WRZQ��LI�WKH�WRZQ�NHHSV�JRLQJ�WKH�ZD\�LW�LV��HYHQWXDOO\�WKHUH�ZLOO�EH�QR�\RXQJ�SHRSOH�OHIW�DQG�LW�ZLO O�EH�D�UHWLUHPHQW�WRZQ��EXW�ZKDW�ZLOO�KDSSHQ�ZKHQ�DOO�WKH�ROGHU�IRONV�SDVV�RQ����KRZ
ZLOO�WKH�WRZQ�VXUYLYH�WKHQ"�\RXQJ�SHRSOH�GRQ
W�VWD\�EHFDXVH�WKHUH�LV�QRWKLQJ�IRU�WKHP��DQG�LQ�WXUQ�WKHP�QRW�VWD\LQJ�KXUWV�WKH�WRZQ��VRPHWKLQJ�QHHGV�WR�FKDQJH�DQG�L�WKLQN�ZH�QHHG�WR
XVH�RXW�EHDXWLIXO�VXUURXQGLQJ�LQ�VRPH�ZD\�WR�VDYH�WKLV�WRZQ�

�������� ���������� 5HYLHZ�WRZQ�UHJXODWLRQV�DQG�RUGLQDQFHV�DV�WKH\�SHUWDLQ�WR�VPDOO�EXVLQHVVHV��0DNH�LW�DV�HDV\�DV�SRVVLEOH�WR�GR�EXVLQHVV�DQG�RSHQ�D�EXVLQHVV�LQ�WRZQ�

�������� ���������� FRQVROLGDWH�WKH�VFKRROV�ZLWK�(DVW�0LOO�DQG�0HGZD\

�������� ���������� 7KH�1DWLRQDO�3DUN�LVQ
W�D�EDG�WKLQJ��,W�FRXOG�EH�DQ�DPD]LQJ�WKLQJ�IRU�WKH�DUHD��7KH�PLOO�LV�*21(�

�������� ���������� 7KH�HQWLUH�&RXQFLO�QHHGV�WR�EH�GLVEDQGHG�DQG�KDYH�D�VHOHFWPDQ�IRUPDW�RI�JRYHUQPHQW�

�������� ���������� :RUN�RQ�WKH�VFKRRO�V\VWHP�DQG�GR�PRUH�WR�DWWUDFW�PRUH�EXVLQHVV

�������� ���������� 7KH�PLOO�LV�JRQH��\RX�PXVW�ILQG�D�QHZ�DQG�DOWHUQDWLYH�ZD\�WR�DWWUDFW�LQYHVWRUV�DQG�EXVLQHVV�

�������� ���������� 6WRS�WKH�ELFNHULQJ�DQG�LQILJKWLQJ�DQG�WUXO\�ZRUN�WRJHWKHU�WR�ILQG�WKH�SDWK�WR�VXFFHVV

�������� ���������� 7KDW�ZH�QHHG�WR�PRYH�RQ�DV�D�WRZQ��)RUJHW�DERXW�WKH�PLOO��,W
V�QRW�FRPH�EDFN��7RXULVP�LV�RXU�EHVW�RSWLRQ

�������� ���������� 0DNH�WKH�PRVW�RI�ZKDW�\RX�KDYH��WKH�WRZQ�KDV�FKDQJHG�DQG�WKHUH�LV�VWL O O �YDOXH�LQ�WKH�FRPPXQLW\�DQG�LW�UHVLGHQWV��ILJKW�KDUG

�������� ���������� 3ODQ�DKHDG�EHWWHU��1HDUO\�(YHU\RQH�FRXOG�VHH�ZKDW�ZDV�KDSSHQLQJ�LQ�0LOO LQRFNHW��EXW�LW�DSSHDUHG�WKDW�WKH�FRXQFLO�ZHUH�QRW�WKDW�DZDUH�

�������� ���������� &KDQJH�WKH�IRUPDW�RI�JRYHUQPHQW�WR�VHOHFWPHQ�LQVWHDG�RI�D�WRZQ�FRXQFLO�WR�SXW�WKH�GHFLVLRQ�PDNLQJ�LQ�WKH�KDQGV�RI�WKH�F LWL]HQV�

�������� ����������
$OORZ�SHRSOH�ZKR�RZQ�GLODSLGDWHG�KRPHV�WR�WUDGH�XS�WR�EHWWHU�KRPHV�WKDW�ZHUH�WDNHQ�E\�WKH�WRZQ�IRU�WD[HV��WKHQ�WHDU�GRZQ�WKH�ZRUVW�KRPHV��6XSSO\�DQG�GHPDQG��OHVV�KRPHV�VKRXOG
LQFUHDVH�YDOXH�RI�UHPDLQLQJ�KRPHV�

�������� ����������
5HIRFXV�IURP�LQGXVWU\�WR�PDNLQJ�XVH�RI�WKH�EHDXWLIXO�HQYLURQPHQW�VXUURXQGLQJ�RXU�DUHD��:RUN�WRJHWKHU�DV�DQ�DUHD�QRW�DV�VHSDUDWH�WRZQV��&UHDWH�DFWLYLWLHV�DQG�EXVLQHVVHV�WKDW�ZRXOG
GUDZ�IDPLOLHV�WR�HQMR\�WKH�RXWGRRUV��FDPSVLWHV��ZDWHU�SDUNV��UHVWXUDQWV��PLQLDWXUH�JROI��ERZOLQJ��IRXU�ZKHHOHU�WUDLOV��DV�ZHOO�DV�VQRZPRELOH�DWWUDFWLRQV

�������� ���������� 7KH�QHHG�WR�ORRN�EH\RQG�WKH�SDSHU�LQGXVWU\�



�������� ���������� WR�UHPDLQ�SRVLWLYH

�������� ���������� 7DNH�KHOS�WKDW�LV�RIIHUHG�E\�RWKHU�FRPPXQLWLHV�ZHDWKHU�LW�LV�ILQDQFLDO�RU�DGYLFH�

�������� ���������� :KDW�HYHU�LW�WRRN�WR�JHW�5HQHH�WR�ORFDWH�KHUH��,
YH�EHHQ�VD\LQJ�WKLV�IRU�\HDUV��<RX�ZRXOG�GUDZ�VKRSSHUV�IURP�D�ODUJH�DUHD�

�������� ���������� 6HW�DVLGH�\RXU�GLIIHUHQFHV�ZRUN�WRJHWKHU��7KUHH�WRZQV RQH�FRPPXQLW\�

�������� ���������� \RX�QHHG�WR�UHPRYH�]RQLQJ�UXOHV���ZLWKLQ�UHDVRQ�RI�FRXUVH���LI�SHRSOH�FDQ�PDNH�PRQH\�IURP�KRPH�WKH\�VKRXOG�EH�DOORZHG

�������� ���������� :H�QHHG�WR�VWDUW�WKLQNLQJ�RI�WKH�DUHD�QRW�RQH�WRZQ�ZH�QHHG�WR�FRPELQH�DV�PXFK�DV�ZH�FDQ�DQG�ZRUN�WRJHWKHU�IRU�WKH�ZKROH�DUHD�

�������� ���������� �

�������� ���������� &XW�ZD\�EDFN�DQG�FRQVROLGDWH�ZLWK�WKH�DUHD�WRZQV�

�������� ����������
6FKRROV�QHHG�WR�EH�FRQVROLGDWHG��WR�VDYH�H[SHQVHV��,I�SRVVLEOH�7KH�FRXQFLO�QHHGV�WR�WU\�WR�VHDUFK�RXW�D�EXVLQHVV�WR�UHORFDWH�RU�LQYHVW�LQ�WKH�WRZQ�WR�SURYLGH�MREV��(LWKHU�WKDW�RU�LW
QHHGV�WR�EH�GHFLGHG�WKDW�WKH�WRZQ�ZLOO�WRWDOO\�GHGLFDWHG�WR�WRXULVP�EHLQJ�LW
V�RQO\�UHDO�ILDQDQFLDO�LQFRPH�

�������� ���������� /RRN�DW�DOO�RSWLRQV�HYHQ�WKRVH�WKDW�QR�HYHU\RQH�OLNHV��0DNH�VXUH�SHRSOH�ZLWK�PRUH�WR�JDLQ�IRU�WKHLU�SHUVRQDO�EXVLQHVVHV�WR�GR�JHW�WR�PDNH�DOO�WKH�GHFLVLRQV

�������� ���������� 2SHQ�WR�QHZ�LGHDV��UHVLGHQWV�VXSSRUWLQJ�ORFDO�EXVLQHVVHV��/RRN�WR�DWWUDFW�EXVLQHVV�WKDW�LQYROYHV�RXWGRRU�DFWLYLWLHV�DQG�UHFUHDWLRQ

�������� ����������

,�EHOLHYH�WKDW�EHIRUH�\RX�FDQ�JR�EUDYHO\�LQWR�WKH�IXWXUH��\RX�PXVW�GHDO�ZLWK�\RXU�SDVW��PRXUQ�\RXU�SDVW��DQG�LI�QHFHVVDU\��EXU\�VRPH�RI�\RXU�SDVW�WR�JHW�EH\RQG�LW��,�WKLQN�WKH�VLPSOH�DFW
RI�KDYLQJ�DOO�RI�WKH�F OHUJ\�EDQ�WRJHWKHU�DQG�KDYH�D�WRZQ�ZLGH��ZDNH��DW�ZKLFK�ZH�FDQ�WHOO�RI�RXU�IHDUV�RI�WKH�IXWXUH��PRXUQ�WKH�OLIHVW\OH�ZH�ZLVK�ZH�VWL O O �KDG��EUDLQVWRUP�RQ�KRZ�VRPH
�DFWLRQ��ZKR�OHW�WKRVH��RXWVLGH��RXU�DUHD�XQGHUVWDQG�WKDW�ZH�DUH�ZLOO LQJ�DQG�WDOHQWHG�DQG�KDUG�ZRUNHUV�ZKR�PD\�EH�GRZQ�QRZ��EXW�DUH�ZLOO LQJ�WR�GR�ZKDW�LW�WDNHV�WR�EULQJ�SRVLWLYH
FKDQJH�WR�RXU�FRPPXQLW\�

�������� ����������
$FFHSW�WKH�IDFW�WKDW�WKLV�ZLOO�QHYHU�EH�D�PLOO�WRZQ�DJDLQ��5HDOL]H�WKDW��EDFN�LQ�WKH�GD\��LV�VRPHWKLQJ�WKDW�ZDV�LQ�WKH�SDVW��:H�QHHG�WR�SXOO�WRJHWKHU�DV�D�FRPPXQLW\�DQG�ILQG�DQRWKHU
ZD\�WR�EHFRPH�D�VXFFHVVIXO�WRZQ��,W�FRXOG�EH�PDNLQJ�PRUH�RXW�RI�WKH�WRXULVP�DQJOH�RU�PD\EH�VRPHWKLQJ�D�OLWWOH�FUD]LHU�O LNH�UHSRVHVVLQJ�WKH�ODQG�WKH�PLOO�LV�RQ�LQ�H[FKDQJH�IRU�VRPH
RI�WKH�WD[�PRQH\�RZHG�DQG�SXW�VRPHWKLQJ�UHDOO\�FUD]\�OLNH�D�WKHPH�SDUN�LQ�LWV�VSRW�

�������� ���������� NHHS�DQ�RSHQ�PLQG�DQG�OLVWHQ�WR�DOO�LGHDV�

�������� ���������� JHW�DFFHVV�IURP�6WRQH�'DP���GRZQ�WKURXJK�*UDQG�3LWFK�LQWR�6KDG�3RQG���	�GHYHORS�ILVKLQJ�DORQJ�WKH�EDQNV�RI�0LOO LQRFNHW�6WUHDP���LQFOXGH�GXFN�EOLQGV�IRU�ELUG�ZDWFKHUV

�������� ����������
&OHDQ�XS�WKH�ROG�PLOO�VLWH�PD\EH�D�PLOO�PXVHXP�ZRXOG�EH�QLFH�DQG�GHYHORS�VRPH�ZRRG�EDVHG�EXVLQHVV��D�VDZPLOO��KDUGZRRG�IORRULQJ�PLOO�RU�SHOOHW�PLOO��%HFRPH�D�VHOI�VXIILF LHQW
WRZQ�

�������� ���������� VWRS�OLYLQJ�LQ�WKH�SDVW

�������� ���������� &RQVROLGDWH�VFKRROV�EHWZHHQ�WKH�WKUHH�FRPPXQLWLHV�RU�EHWWHU�\HW�SDUWQHU�XS�ZLWK�/HH�$FDGHP\���������

�������� ���������� ,�GRQ
W�WKLQN�WKH�7RZQ�&RXQVHO�VKRXOG�KDYH�DOO�WKH�GHFLVLRQ�PDNLQJ��,�WKLQN�WKH�WRZQVSHRSOH�VKRXOG�KDYH�D�VD\�VR�

�������� ���������� &RQYHUW�VRPH�RI�WKH�DEDQGRQHG�SURSHUW\�LQWR�D�FRPPXQLW\�FROOHJH�FDPSXV�

�������� ���������� :H�QHHG�WR�IRFXV�RQ�FRQVROLGDWLQJ�WKH�VFKRROV�WR�VDYH�PRQH\�DQG�WU\�WR�SXW�VRPH�MREV�EDFN�LQ�WKH�DUHD�

�������� ����������
%HLQJ�RSHQ�WR�H[SHULHQFH��:H�QHHG�WR�EH�GLYHUVH�ZLWK�RXU�HFRQRP\��&RPLQJ�IURP�WKH�6FKRRO�RI�)RUHVW�5HVRXUFHV�LW�LV�RXU�SKLORVRSK\�WKDW�WKHUH�FDQ�EH�D�EDODQFH�EHWZHHQ�WKH�IRUHVW
SURGXFWV�DVSHFW�RI�IRUHVWU\�DV�ZHOO�DV�WKH�KXPDQ�G\QDPLFV�SUHVHQW�LQ�WRXULVP�DQG�UHFUHDWLRQ��:H�QHHG�\RXWK�H[SHULHQFH�LQ�KLJKHU�HGXFDWLRQ�WR�KHOS�OD\�DQ�QHZ�HFRQRPLF�SODQ�WR
VXVWDLQ�WKH�0LOO LQRFNHW�FRPPXQLW\�IRU�WKH�IXWXUH�

�������� ���������� :RUN�WRJHWKHU�DQG�IRFXV�RQ�WKH�IXWXUH��QRW�WKH�SDVW��%H�RSHQ�WR�FKDQJHV�WR�ILQG�D�QHZ�ZD\�WR�JURZ�DQG�SURVSHU�

�������� ����������
6WRS�ORRNLQJ�EDFNZDUG��<HV�WKH�PLOOV�PDGH�WKLV�DUHD�ZKDW�LW�ZDV��EXW�WKH\�DUH�QRW�FRPLQJ�EDFN��:H�QHHG�WR�ORRN�WR�RWKHU�QDWXUDO�UHVRXUFHV�WR�SURYLGH�MREV�DQG�JHQHUDWH�LQFRPH�IRU
WKH�WRZQ��$OVR��SHRSOH�IURP�RXW�RI�WRZQ�DUH�QRW�WKH�HQHP\��3HRSOH�IURP�RXW�RI�WRZQ�RSHQLQJ�XS�EXVLQHVVHV�LQ�WKH�FRPPXQLW\�LV�D�JUHDW�WKLQJ��,W�VKRZV�D�VLJQ�RI�IRUZDUG�WKLQNLQJ�WKDW
WRXULVP�LV�ZKDW�ZLOO�VDYH�WKH�DUHD��DQG�WRXULVWV�O LNH�VKRSV�RI�WKDW�QDWXUH�

�������� ���������� (YHU\�F LWL]HQ�KDV�D�VWDNH�LQ�WKLV�FRPPXQLW\�VXUYLYLQJ��(YHU\RQH�KDV�WR�LQYHVW�LQ�WKLV�HIIRUW�

�������� ����������
&RQVROLGDWH�WKH�VFKRRO�V\VWHPV��,W�LV�ULGLFXORXV�WKDW�WKLV�KDV�QRW�EHHQ�GRQH�DOUHDG\��ZH�KDYH�ORVW�WD[�UHYHQXH�DQG�FXW��FXW��FXW�ZKHQ�ZLOO�WKH\�RSHQ�WKHLU�PLQGV�DQG�VHH�WKDW�WKH\
FRQVWDWQWO\�WDNH�IURP�WKH�NLGV�DQG�IRU�ZKDW""""�QRW�VXUH�DJDLQ�ZK\�WKLV�KDV�QRW�EHHQ�GRQH

�������� ���������� 6WRS�FRXQWLQJ�RQ�WKH�PLOO��,W
V�JRQH��7LPH�WR�JHW�RXW�RI�WKH�ROG�ELFNHULQJ�DQG�PHQWDOLW\�DQG�PRYH�IRUZDUG��/RRN�IRU�QHZ�UHVRXUFHV��:RUN�ZLWK�EXVLQHVV��7KLQN�RXWVLGH�WKH�ER[��*URZ�XS

�������� ���������� :HOO�ILUVW�ILUVW�*HW�ULG�RI�DOO�WKH�ERDUG�DQG�VWDUW�IUHVK�GR�ZKDW�WKH�WRZQ�ZDQW�QRW�ZKDW�VHOHFWPHQ�ZDQW���/LVWHQ�WR�WKH�WRZQ�SHRSOH��

�������� ���������� WRXULVP�PDUNHWLQJ�DQG�DLUSRUW�XVH
V

�������� ���������� GRQW�EHDW�D�GHDG�KRUVH

�������� ���������� %H�PRUH�EXVLQHVV�IULHQGO\��(PEUDFH�WKH�SRVVLELO LW\�RI�D�QRUWK�ZRRGV�1DWLRQDO�3DUN�

�������� ����������
LQ�EUDFLQJ�UHFUHDWLRQ�E\�PDNLQJ�WKLV�D�GHVWLQDWLRQ�DUHD�DV�ZHOO�DV�RSHQLQJ�XS�PRUH�ZDONLQJ�DUHDV�WKDW�ZRXOG�DOORZ�GRJV�WR�EH�RQ��(QFRXUDJH�EXVLQHVV
V�WKDW�PDNH�RU�VHOO�UHFUHDWLRQ
HTXLSPHQW�VXFK�DV�VQRZ�VOHGV�RU�ND\DNV�DQG�FDQRH
V�HWF��WR�PDNH�WKLV�DQ�DUHD�WKDW�WKH\�ZRXOG�OLNH�WR�FUDIW�WKHLU�SURGXFW�LQ�

�������� ���������� ,�KDYH�PDQ\�WKDW�ZLOO�WDNH�PLOO LQRFNHW�EDFN�WSR�ZKHUH�LW�XVH�WR�EH

�������� ���������� &RQVROLGDWH�\RXU�VFKRROV�

�������� ���������� 1DWLRQDO�SDUN

�������� ���������� &RQVROLGDWH�WKH�VFKRROV

�������� ����������
%URDGHQ�\RXU�SHUVSHFWLYHV��.QRZ�WKDW�FRQVFLHQWLRXV�WRXULVP�DQG�UHFUHDWLRQ�FDQ�DQG�VKRXOG�FR�H[LVW�ZLWK�ODUJH�DQG�VPDOO�LQGXVWU\��2SHQ�\RXU�PLQGV�WR�SDYLQJ�WKH�ZD\�IRU�WKLV�WR
KDSSHQ��:H�KDYH�DPSOH�QDWXUDO�DQG�KXPDQ�UHVRXUFHV�IRU�ERWK�

�������� ����������
7KRXVDQGV�WUDYHO�WKURXJK�0LOO LQRFNHW�RQ�WKH�ZD\�WR�WKH�SDUN��OHDUQ�IURP�WRZQV�OLNH�%HOIDVW����WKH\�ORVW�WKHLU�SRXOWU\�LQGXVWU\�DQG�QRZ�DUH�D�WKULYLQJ�WRXULVW�GHVWLQDWLRQ�7UDQVIRUP�IURP�D
PLOO�WRZQ�WR�D�IRXU�VHDVRQ�WRXULVW�GHVWLQDWLRQ�

�������� ����������
/LVWHQ�WR��RXWVLGHUV��ZKR�KDYH�GHDOW�ZLWK�VLPLODU�H[SHULHQFHV�DQG�WDNH�WKHLU�DGYLFH��:RUN�WRJHWKHU�WR�FUHDWH�D�SODFH�SHRSOH�ZDQW�WR�VWRS�DQG�OLYH�LQ��'RQ
W�LJQRUH�WKH�\RXWK�VWXGHQWV
\RX�KDYH��*LYH�WKHP�D�UHDVRQ�WR�FRPH�KRPH�DQG�VWD\�

�������� ����������

7R�EH�RSHQ�PLQGHG��7R�EH�SODLQ�DQG�VLPSOH�ZH�KDYH�PLOO�ZRUNHUV�UXQQLQJ�D�WRZQ��,�RQO\�VD\�WKLV�EHFDXVH�D�PDMRULW\�RI�WKH�FRXQFLO�GRHV�QRW�KDYH�D�GLYHUVH�DVSHFW�RI�HGXFDWLRQ�
6RPH�FRXQFLO�PHPEHUV�DUH�DJHG��6RPH�KDYH�HGXFDWLRQDO�EDFNJURXQGV�WKDW�JLYH�WKH�ERDUG�D�EHWWHU�VHQVH�RI�GLYHUVLW\��7KRXJK�PRVWO\�WKH�WRZQ�FRXQFLO�GRHV�QRW�DFFHSW�QHZ
HGXFDWLRQ�WKURXJK�SURSHU�UHVHDUFK��,�FDQ�VD\�WKLV�EHFDXVH�,�KDYH�WULHG��&RPLQJ�IURP�WKH�6FKRRO�RI�)RUHVW�5HVRXUFHV�,�FDQ�WHOO�\RX�WKDW�WKH�ROG�LGHRORJLHV�RI�SUDFWLF LQJ�IRUHVWV�QHHG�WR
EH�SXW�RQ�WKH�ZD\VLGH��7KH�6FKRRO�RI�)RUHVW�5HVRXUFHV�SURYLGHV�D�SKLORVRSK\�LQ�ZKLFK�WKHUH�FDQ�EH�D�EDODQFH�EHWZHHQ�)RUHVW�SURGXFWV�DQG�WKH�KXPDQ�G\QDPLFV�SUHVHQW�LQ
UHFUHDWLRQ�DQG�WRXULVP��:H�QHHG�WR�EH�RSHQ�WR�QHZ�H[SHULHQFHV�DQG�WR�WUXVW�RXWVLGH�HQWLWLHV��7UXVW�LV�VRPHWKLQJ�ZH�KDYH�ORVW��:H�ZHUH�EDELHG�E\�D�SDSHU�PDNLQJ�FRPSDQ\��,W�SDYHG
RXU�URDGV��HQVXUHG�RXU�SRSXODWLRQ��DQG�SURPLVHG�SURVSHULW\��7KH�XQGHUO\LQJ�SUREOHP�RI�WKH�SDSHU�LQGXVWU\�KDV�EHHQ�WHFKQRORJ\�IRU�WKH�SDVW����\HDUV��2YHU�WKH�FRXUVH�RI�WKH�ODWWHU�SDUW
RI�WKH���WK�FHQWXU\�WKH�SDSHU�PDNLQJ�LQGXVWU\�KDV�EHHQ�IROGLQJ��0LOO LQRFNHWV�FRXQFLO�EDFN�LQ�WKH���
V�GLG�QRW�KDYH�HQRXJK�FRPPRQ�VHQVH�WR�VWDUW�D�
UDLQ\�GD\�IXQG
�RU�HYHQ�D�FULVLV
DFFRXQW��0,//,12&.(7�+$6�=(52�&20081,7<�5(6,/,(1&(�$7�7+,6�32,17�,1�7,0(��/LVWHQ�WR�RXU�\RXWK��,�DP�&RG\�5D\�0F(ZHQ�����DQG�D�QDWLYH�RI�0LOO LQRFNHW��,�DP�RQH�RI
WKH�ILUVW�LQ�P\�H[WHQGHG�IDPLO\�WR�HYHQ�JR�WR�FROOHJH�ZKLFK�VKRZV�WKH�QHHG�IRU�HGXFDWLRQ�UHJDUGOHVV��,W�LV�JRLQJ�WR�WDNH�PRUH�WKDQ�MXVW�RQH�SHUVRQ�WR�FKDQJH�WKLQJV�LQ�WKH�.DWDKGLQ
5HJLRQ��,W�LV�JRLQJ�WR�WDNH�PXOWLSOH�GLVFLSOLQHV�RI�HGXFDWLRQ�WR�KHOS��,�FDQ�RIIHU�D�3DUNV��5HFUHDWLRQ��DQG�7RXULVP�%DFKHORUV�ZLWK�D�PLQRU�LQ�3V\FKRORJ\�WR�WKH�WDEOH��0\�RSLQLRQV�ZLOO
QRW�JR�XQKHDUG��,W�ZRXOG�EH�QRWKLQJ�EXW�QHJOHFWIXO�WR�LJQRUH�P\�HGXFDWLRQ�

�������� ���������� 6XEVWDQFH�DEXVH�FRXQVHOLQJ�DQG�MRE�WUDLQLQJ�

�������� ���������� 1HYHU�ORVH�IDLWK�NLQ�HDFK�RWKHU�

�������� ���������� *HW�RII�\RXU�KLJK�KRUVH��%H�DFFHSWLQJ�RI�FKDQJH��$QG�XQLWH�DQG�ZRUN�WRJHWKHU�ZLWK�\RXU�QHLJKERULQJ�WRZQ��

�������� ���������� &RPELQH�UHVRXUFHV�ZLWK�QHLJKERULQJ�WRZQV��:H�FRXOG�VKDUH�SXEOLF�ZRUNV�GLUHFWRU��SROLFH�FKLHI��ILUH�FKLHI�DQG�FRQVROLGDWH�VFKRROV�

�������� ���������� )LQG�SRWHQWLDO�EXVLQHVV�DQG�JLYH�WKHP�D�WD[�EUHDN�IRU�IXWXUH�SRWHQWLDO�

�������� ����������
*LYH�WKH�SHRSOH�PRUH�VD\�DERXW�WKHUH�WRZQ�DW�WRZQ�PHHWLQJ��7KH�FRXQFLO�MXVW�ZDQW�WR�KHDU�ZKDW�WKH\�ZDQW��,�ZRXOG�OLNH�WR�KDYH�WKH�WRZQ�DVN�SHRSOH�WKDW�O LYH�QHDU�KRPHV�WR�EH�WDNHQ
GRZQ�LI�WKH\�ZRXOG�OLNH�WR�EX\�WKLV�KRXVH��,�ZRXOG�WR�KDYH�WKH�SURSHUW\�QH[W�WR�PHHW�EXW�ZKR�LQ�WKH�PLQG�KDYH�WKLV�PRQH\�WR�SD\��,�ZRXOG�VRPH�

�������� ���������� JHW�RXW�RI�WKH�SDVW�DQG�ORRN�WR�WKH�IXWXUH�

�������� ����������
SXVK�WRXULVP��PDNH�LW�PRUH�DWWUDFWLYH��<RXQJ�SHRSOH�QHHG�WR�VWHS�XS�WR�WKH�SODWH��JUHZ�XS�DQG�HGXFDWHG�LQ�0LOO LQRFNHW��WKH\�PRYHG�DZD\��WKH\�QHHG�WR�WDNH�D�JRRG�ORRN�DW�ZKDW
V
KDSSHQLQJ�WR�WKHLU�WRZQ�DQG�EHFRPH�DFWLYH�HYHQ�DW�D�GLVWDQFH��WDNH�DQ�LQWHUHVW



�������� ���������� 2SHQ�\RXU�PLQGV�DQG�KHDUWV�WR�QHZ�LGHDV��QHZ�SHRSOH��DQG�ZKHQ�WKH\�FRPH���VXSSRUW�WKHP�

�������� ���������� '2�127�FRQVLGHU�FDYLQJ�WR�WKH�1DWLRQDO�3DUN�PRYHPHQW��7U\�WR�ZRUN�ZLWK�VXUURXQGLQJ�FRPPXQLWLHV��(�0LOO�	�0HGZD\��DV�PXFK�DV�SRVVLEOH�DQG�FRQVROLGDWH�VHUYLFHV�

�������� ���������� VWRS�QHHGOHVV�VSHQGLQJ�XQWLO�ZH�JHW�PRUH�WD[�UHYHQXH�IURP�RWKHU�VRXUFHV�

�������� ����������
,�ZRXOG�WHOO�WKHP�WR�VWRS�WKLQNLQJ�DV�D�PLOO�WRZQ��7KRVH�GD\V�DUH�JRQH��7KDW�EHLQJ�VDLG��VWDUW�WKLQNLQJ�RI�KRZ�\RX�ZDQW�WR�VHH�WKH�WRZQ�JURZ�IRU�WKH�EHQHILW�RI�WKRVH�ZKR�ZLOO�EH�KHUH�LQ
WKH�IXWXUH�

�������� ���������� :H�QHHG�WR�GHVSHUDWHO\�FRQVROLGDWH�VHUYLFHV�VXFK�DV�VFKRROV��ILUH��SROLFH�:H�QHHG�WR�EH�RSHUDWLQJ�DV�D�ZKROH�QRW�WKH�VXP�RI�WKH�SDUWV�

�������� ���������� ,Q�RUGHU�WR�NHHS�DQG�DWWUDFW�\RXQJ�SHRSOH�WR�O LYH�KHUH�ZH�QHHG�JRRG�MREV�DQG�WKDW�PHDQV�WR�PDNH�WKH�0LOO�LQGXVWULDO�VLWH�WKH�EDFN�ERQH�RI�RXU�HFRQRP\�DQG�WR�KHOS�LW�DQ\�ZD\�ZH�FDQ

�������� ���������� ,�ZRXOG�DGYLVH�WKH�WRZQ�WR�NHHS�WKH�OLEUDU\�RSHQ�DQG�LQFUHDVH�WKH�KRXUV�RI�RSHUDWLRQ��7KH�OLEUDU\�RIIHUV�PDQ\�SURJUDPV�DQG�LV�YHU\�EXV\�

�������� ���������� 7R�WKLQN�DERXW�(FR�WRXULVP��DQG�LPSURYLQJ�DFFHVV�WR�PLOO LQLFNHW�WKURXJK�DQ�XSJUDGH�RI�WKH�DLUSRUW

�������� ���������� &ROODERUDWLRQ�ZLWK�RWKHU�WRZQV�DQG�VFKRROV�

�������� ���������� 6WDUW�O LVWHQLQJ�WR�\RXU�UHVLGHQWV

�������� ���������� QRW�WR�EH�DIUDLG�RI�FKDQJH�

�������� ���������� 7R�FRQVROLGDWH�VHUYLFHV�ZLWK�VXUURXQGLQJ�FRPPXQLWLHV�WR�GHFUHDVH�FRVW�

�������� ����������
:H�QHHG�WR�IRFXV�PRUH�RQ�WRXULVP�DQG�RXU�DELO LW\�WR�SURYLGH�D�JUHDW�ORFDWLRQ�IRU�DOO�RXWGRRU�DGYHQWXUHV��$OO�WKH�UHVRXUFHV�DUH�DOO�UHDG\�LQ�SODFH�IRU�XV�WR�XVH�WR�RXU�DGYDQWDJH��7KLV
ZLOO�EXLOG�D�ILQDQFLDO�EDVH�WR�DOORZ�XV�WR�WKHQ�ZRUN�WRZDUGV�GUDZLQJ�LQ�UHWDLO�EXVLQHVV�DQG�PDQXIDFWXULQJ�

�������� ���������� ,W�LV�WLPH�WR�SXW�GRZQ�WKH�FHQWXU\
V�ORQJ�ULYDO�DQG�EULQJ�WKH�WUL�WRZQ�DUHD�WR�D�SODQH�ZKHUH�HYHU\RQH�FDQ�JLYH�FRQVWUXFWLYH�LGHDV�WR�NHHS�WKH�DUHD�DFWLYH����PRQWKV

�������� ���������� 5HVHDUFK�DOO�LGHDV�FDUHIXOO\�DQG�WKRURXJKO\�

�������� ����������
,�WKLQN�ZH�KDYH�WR�JHW�EDFN�WR�RXU�URRWV��:H�QHHG�VRPH�NLQG�RI�LQGXVWU\��,W�LV�VR�KDUG�WRGD\�IRU�DQ\�RI�RXU�VPDOO�WRZQV�LQ�0DLQH�WR�VXUYLYH��&UHDWLQJ�MREV�DUH�VR�KDUG��%XW�WKDW�LV�H[DFWO\
ZKDW�ZH�QHHG��$QG�UHDOO\�FRQWLQXH�WR�ORRN�LQWR�FRQVROLGDWLRQ�ZLWK�/HH�DFDGHP\�

�������� ����������
(PEUDFH�WRXULVP�PRUH�WKDQ�WKH\�GR�WU\�WR�PDUNHW�WKH�DUHD�EHWWHU�IRU�EXVLQHVVHV���WRXULVW��DQG�QHZ�UHVLGHQWV�EH�SUR�DFWLYH�LQVWHDG�RI�EHLQJ�QHJDWLYH�ORRN�DW�ZKDW�\RX�KDYH�DQG�WU\�WR
LPSURYH��$OVR�EH�SDUW�RI�D�FROODERUDWLYH�RQ�ZRUNLQJ�ZLWK�RWKHU�WRZQV�DQG�WU\�WR�JHW�RWKHU�FRPSDQLHV�WR�FRPH�KHUH�DQG�WKLV�LV�D�WRXJK�SLO O�WR�VZDOORZ�EXW�HPEUDFH�WKH�LGHD�RI�D�QDWLRQDO
SDUN�LW�FRXOG�KHOS�WKH�DUHD�PRUH�WKDQ�KXUW�LW�O LNH�LW�LV�QRZ�

�������� ���������� :H�FDQQRW�DOORZ�WKH�PLOOV�GHILQH�XV�DQ\PRUH��QHHG�WR�H[SORUH�DOO�RWKHU�RSWLRQV�WR�DOORZ�RXU�WRZQ�WR�UHEXLOG�DQG�ZH�QHHG�KHOS�

�������� ����������
7KH�WRZQ�DQG�WKH�FRXQFLO�VKRXOG�EHJLQ�WR�ORRN�WR�WKH�IXWXUH��7KH�WRZQ�KDV�FKDQJHG�VR�PXFK�LQ�WKH�ODVW����\HDUV�\HW�OHDGHUVKLS�LV�VWXFN�LQ�WKH�SDVW��GLYHUVLI\�WKH�ORFDO�HFRQRPLF�EDVH
VKRXOG�DOVR�EH�KHOSIXO�

�������� ����������
:H�QHHG�WR�JR�IURP�SXEOLF�DPEXODQFH�VHUYLFHV�WR�SULYDWH�VHUYLFHV�WR�FXW�WKH�RYHUKHDG��7KH�UHFUHDWLRQ�VHUYLFHV�VKRXOG�EH�FXW�VLQFH�WKLV�LV�QRW�D�QHFHVVLW\��WKHUH�LVQ
W�D�JUHDW�GHDO�RI
NLGV�LQYROYHG�LQ�UHF�SURJUDPV�

�������� ����������
&RPELQH�WKH�7UL�7RZQ�FRPPXQLW\�VHUYLFHV�DQG�VFKRROV��H[���0LOO LQRFNHW��(DVW�0LOO LQRFNHW��DQG�0HGZD\�FRPELQLQJ�WKHLU�)LUH��3ROLFH��$PEXODQFH��DQG�(OHPHQWDU\�WKURXJK�+LJK
6FKRRO�JUDGHV�

�������� ���������� 6KDUH�PXQLFLSDO�UHVRXUFHV�ZLWK�DGMDFHQW�WRZQ�WR�HDVH�WD[�EXUGHQ��VFKRROV�HWF���

�������� ����������
&UHDWH�0LOO LQRFNHW�DV�WKH�*DWHZD\�WR�WKH�1RUWK�0DLQH�:RRGV�LQ�FRQMXQFWLRQ�ZLWK�WKH�3HQREVFRW�1DWLRQ�DQG�WKH�1DWLRQDO�3DN�3URSRVDO��8WLO L]H�WKH�)HUPDWD�VWXG\�WKDW�ZDV�GRQH�IRU�WKH
6WDWH�RI�0DLQH

�������� ���������� &RQVROLGDWLRQ�RI�VHUYLFHV�DQG�SURPRWLQJ�WKH�FRPPXQLW\�DV�D�YDFDWLRQ�GHVWLQDWLRQ

�������� ���������� 7DNH�WKH�PLOO��IRUFH�&DWH�6WUHHW�WR�VHOO��RU�DW�WKH�YHU\�OHDVW����IRUFH�&DWH�6WUHHW�WR�GR�VRPHWKLQJ����DQ\WKLQJ«�

�������� ���������� 'R�HYHU\WKLQJ�SRVVLEOH�WR�NHHS�RXU�WRZQ
V�O LEUDU\�RSHQ��,W�LV�D�PDMRU�KXE�RI�WKH�WRZQ�DQG�SURYLGHV�VR�PDQ\�QHHGHG�VHUYLFHV��7KH�YDOXH�RI�RXU�O LEUDU\�LV�LQFDOFXODEOH�

�������� ���������� 7R�&RQVROLGDWH��WRZQ�JRYHUQPHQWV��VFKRROV�(YHU\WKLQJ�WKDW�LW�WDNHV�WR�UXQ�D�WKULYLQJ�FRPPXQLW\

�������� ���������� 7DON�WR�HDFK�RWKHU��FRPH�WRJHWKHU�DV�D�FRPPXQLW\�WR�VWUDWHJL]H��VROYH�SUREOHPV��HWF�

�������� ���������� $OORZ�DQRWKHU�IDVW�IRRG�UHVWDXUDQW��GHSDUWPHQW�VWRUH�V��NIF�:DO�0DUW�RU�N�0DUW��KDYH�D�YDULHW\�RI�GLIIHUHQW�EXVLQHVVHV�WKDW�DUHQ
W�XVXDOO\�RU�W\SLFDO�LQ�WKH�UHJLRQ�RU�DUHD

�������� ����������
,W
V�VLPSOH�-REV�-REV�-REV��:H�KDYH�VR�PDQ\�QRQ�ZRUNLQJ�SHRSOH�RU�IDPLOLHV�WKDW�RQO\�KDYH�WKH�0RP�ZRUNLQJ�ZKLOH�WKH�'DG�VLWV�KRPH�FROOHFWLQJ��:H�ZDQW�WKH�KDUG�ZRUNLQJ�0LOO LQRFNHW
EDFN��:KHUH�WKH�PLQRULW\
V�DUH�WKH�VHFWLRQ��
V

�������� ���������� 1HZ�EXVLQHVVHV�H[DPSOH�RIF�:DO�0DUW�N�PDUW

�������� ���������� &RQVROLGDWH��FRQVROLGDWH��FRQVROLGDWH����:H�KDYH�WR�EH�ZRUNLQJ�:,7+�HDFK�RWKHU�QRW�DJDLQVW��2XU�FKLOGUHQ�ZLOO�QHYHU�KDYH�WKH�EHVW�LI�ZH�GRQ
W�JLYH�LW�WR�WKHP�QRZ�

�������� ����������
,�ZRXOG�UHFRPPHQG�WKDW�ZH�FRPH�WRJHWKHU�DV�RQH�ELJ�F LW\��0LOO LQRFNHW��(DVW�PLOO LQRFNHW�DQG�0HGZD\��,W�ZRXOG�PDNH�RXU�FRPPXQLW\�VWURQJHU�ILQDQFLDOO\��HGXFDWLRQDOO\��DQG�DQ
RSSRUWXQLW\�WR�EHWWHU�RXUVHOYHV�

�������� ���������� 'HYHORS�D�ILYH�\HDU�SODQ�WKDW�FRQVLVWV�RI�3ODQ�$�DQG�3ODQ�%��%H�RSHQ�WR�QHZ�LGHDV��&ROODERUDWH�ZLWK�RWKHU�WRZQV���7DNH�WKH�EHVW�IURP�HDFK�FRPPXQLW\�DQG�FUHDWH�D�QHZ�FRPPXQLW\

�������� ���������� JLYH�XS�WKH�ZD\V�RI�WKH�SDVW�	�EH�RSHQ�WR�QHZ�LGHDV��VWRS�WKH�ULYDOU\�EHWZHHQ�WKH�WRZQV�DQG�ZRUN�WRJHWKHU

�������� ���������� 7DNH�FDUH�RI�ZKDW�LV�IRU�VDOH�WR�GUDZ�SHRSOH�WR�EX\�

�������� ���������� 0RUH�DFWLYLWLHV�WR�GUDZ�UHYHQXH��\RX�KDYH�WR�OHDYH�WRZQ�WR�GR�PRVW�DQ\WKLQJ�RWKHU�WKDQ�KLNH�RU�EH�RXWGRRUV

�������� ���������� ,�EHOLHYH�LI�RXU�WRZQV�FRPH�WRJHWKHU�DQG�VFKRRO�GLVWULFWV�ZH�ZRXOG�KDYH�PRUH�\RXQJ�IDPLOLHV�VWD\LQJ�LQ�WRZQ�YV�DOO�WKHVH�IDPLOLHV�OHDYLQJ�

�������� ���������� ,WV�WLPH�WR�FRQVROLGDWH�RXU�VFKRROV�ZLWKLQ�WKH�WUL�WRZQ�DUHD��$V�D�SDUHQW�RI�\RXQJ�VFKRRO�DJHG�FKLOGUHQ��LW�ZRXOG�EH�QLFH�WR�VHH�RXU�FKLOGUHQ�SXW�DKHDG�RI�ELWWHU�ULYDOULHV�

�������� ����������
:H�QHHG�D�SODQ�IRU�FRQVROLGDWLRQ�IRU�VFKRROV�WR�WKULYH��ZH�QHHG�QHZ�EXVLQHVV��PRUH�WKLQJV�IRU�WKH�RXWGRRUPDQ��ELNH�URXWH�PD\EH��6RPHWKLQJ�RQ�WKH�OLQH�OLNH�%HOIDVW�KDV�OREVWHU�IHVW�
WKDW�ZLO O�DWWUDFW�PRUH�SHRSOH��,W�ZRXOG�EH�QLFH�LI�DOO�WRZQV�FRXOG�FRPH�WRJHWKHU�DV�RQH�

�������� ���������� %H�RSHQ�WR�FKDQJH��7U\�QHZ�WKLQJV�DQG�VXSSRUW�WKRVH�HIIRUWV�

�������� ���������� &RQVROLGDWH�WKH�VFKRROV�DQG�RWKHU�JRY�VHUYLFHV�Z��UHJLRQDO�WRZQV��HTXLWDEO\��1RQH�RI�XV�FDQ�JR�LW�DORQH�

�������� ����������

,�ZRXOG�UHFRPPHQG�WKDW�0LOO LQRFNHW��(DVW�0LOO LQRFNHW�DQG�0HGZD\�VLW�GRZQ�ZLWK�WKHLU�EDODQFH�VKHHWV�DQG�GLVFXVV�ZKDW�UHGXQGDQW�H[SHQVHV�FRXOG�EH�FRQVROLGDWHG��,�DOVR�ZRXOG
UHFRPPHQG�WDNLQJ�D�ORRN�DW�WKH�/HH�$FDGHP\�RIIHU�DJDLQ��7KHUH�DUH�PDQ\�\RXQJ�VXFFHVVIXO�WD[�SD\LQJ�IDPLOLHV�LQ�WKLV�FRPPXQLW\�ZKR�OLYH�KHUH�EHFDXVH�ZH�FKRRVH�WR��:H�ZRUN�RXW
RI�WRZQ�WR�EH�DEOH�WR�DIIRUG�D�OLIHVW\OH�KHUH��+RZHYHU��LI�FKDQJHV�DUHQ
W�PDGH��ZH�ZRQ
W�EH�KHUH�ORQJ��0\�SURSHUW\�WD[HV�DUH�DOUHDG\�PRUH��GROODU�DPRXQW�DQG�PLO�UDWH��WKDQ�P\�IULHQGV
DQG�IDPLO\�ZKR�RZQ�SURSHUW\�LQ�WKH�JUHDWHU�%DQJRU�DUHD��:H�ZLOO�SUREDEO\�JLYH�LW�D�IHZ�\HDUV��EXW��LI�WKH�WRZQV�GRQ
W�VWDUW�XWL O L]LQJ�HDFK�RWKHU
V�VHUYLFHV�DQG�VWRS�VSHQGLQJ�PRQH\�WKH\
GRQ
W�KDYH��ZH�PLJKW�NHHS�RXW�KRPH�DV�D�VHFRQG�SURSHUW\�DQG�PRYH�WR�%DQJRU�

�������� ����������
7KDW�WKH\�QHHG�WR�ZRUN�ZLWK�$1<�SRVVLEOH�HPSOR\HU�LQWHUHVWHG�LQ�FRPLQJ�WR�WRZQ�DQG�PDNH�LW�ZRUN��2YHU�WKH�ODVW����\HDUV�WKHUH�KDYH�EHHQ�QXPHURXV�EXVLQHVV�RSSRUWXQLWLHV��DW�OHDVW
WKUHH�PDQXIDFWXUHUV��WKDW�WKH\�KDYH�SXVKHG�DZD\�EHFDXVH�WKH�0LOO�ZDV�JRLQJ�WR�ODVW�IRUHYHU�

�������� ����������
0LOO LQRFNHW�KDV�VRPH�PRVW�WDOHQWHG�ZHOGHUV��SLSHILWWHU�DQG�PHWDO�IDEULFDWRU�LQ�1HZ�(QJODQG�EXW�PRVW�WUDYHO�WKH�FRXQWU\�IRU�ZRUN���62�VRPH�NLQG�RI�IDEULFDWLRQ�EXVLQHVV�EXLOG�LW��VKLS�LW�
LQVWDOO�LW��

�������� ����������
7R�SXW�HYHU\RQH
V�SULGH�DVLGH�DQG�ZRUN�WRJHWKHU�ZLWK�DOO�WKH�SHRSOH�DQG�WRZQV�LQ�WKH�DUHD�WR�PDNH�RXU�VPDOO�FRPPXQLWLHV�WKH�EHVW�WKDW�WKH\�FDQ�EH��:H�DOO�QHHG�WR�FRPH�WRJHWKHU
DQG�SRRO�RXU�YHU\�O LPLWHG�UHVRXUFHV�

�������� ���������� &RQVROLGDWLRQ�LV�D�PXVW�

�������� ���������� 7R�FRQVROLGDWH�WKH�VFKRROV

�������� ���������� NHHS�WKH�WRZQ�RIILFH�RSHQ�WL O O �����

�������� ���������� 2SHQ�D�XQLYHUVLW\�JHDUHG�WRZDUGV�WKH�RXWGRRUV��7KH�WRZQ�QHHGV�WR�PRYH�RQ�IURP�WKH�PLOO��:H�KDYH�WR�ZRUN�ZLWK�WKH�FRQGLWLRQV�WKDW�DUH�SUHVHQWHG�DQG�QHHG�WR�DGDSW�WR�VXUYLYH�

�������� ���������� �

�������� ���������� +HOS�WKH�VFKRRO�V\VWHP��6HUYH�WKH�WRXULVWV�WKH\�DUH�WKH\�RQO\�RQHV�FRPLQJ�LQ�

�������� ����������

&RQWDFW�DOO�WKH�%XVLQHVVHV�LQ�7RZQ�DQG�WU\�WR�ZRUN�XS�D�3ODQ�WR�JHW�SHRSOH�LQWHUHVWHG�LQ�FRPLQJ�KHUH��O LNH�UXQQLQJ�D�VSHFLDO�RQ�WKH�ZHHNHQGV��SXWWLQJ�IO\HUV�XS�WKDW�WHOO�SHRSOH�ZKDW�LV
DYDLODEOH��)RU�LQVWDQFH��WKH�UHVWDXUDQWV�FRXOG�RIIHU�D�������RII�D�PHDO�RU�KDYH�D�WZR�IRU�RQH��,I�HDFK�EXVLQHVV�ZRXOG�GR�WKDW�SHRSOH�PLJKW�EH�PRUH�LQFOLQHG�WR�VSHQG�WKHLU�PRQH\�LQ
WRZQ�DQG�QRW�MXVW�SDVV�WKURXJK��7KLV�FRXOG�EH�GRQH�ZLWK�DOO�WKH�EXVLQHVVHV��,W�MXVW�PLJKW�JHW�SHRSOH�WR�IUHTXHQW�WKHLU�HVWDEOLVKPHQWV��,�NQRZ�WKDW�SHUKDSV�WKH�JDV�VWDWLRQV�FRXOG�QRW�RIIHU



DQ\WKLQJ�OLNH�WKDW�EXW�WKH\�FRXOG�FRPH�XS�ZLWK�WKHLU�RZQ�LGHDV��-XVW�VRPHWKLQJ�WR�UHDFK�RXW�WR�SHRSOH�

�������� ���������� (PEUDFH�WRXULVP�DQG�WKRVH�ZKR�ZRXOG�FRPH�WR�WKLV�WRZQ�DQG�VSHQG�PRQH\�RQ�WKH�JRRGV��VHUYLFHV��DQG�RXWGRRU�DGYHQWXULQJ�RIIHUHG�KHUH�

�������� ����������

ILQG�QHZ�ZD\V�WR�GHDO�ZLWK�KRZ�WKH�VFKRRO�V\VWHP�LV�UXQ��L�KRSH�WKH�GHDO�ZLWK�OHH�DFDGHP\�FRPHV�WR�IUXLWLRQ��EXW�IDLO LQJ�WKDW�L�ZRXOG�OLNH�WR�VHH�D�UHJLRQDO�KLJK�VFKRRO�ZKHUH�WKH�WKUHH
ORFDO�WRZQV�FRQVROLGDWH��PLOO LQRFNHW�KDV�D�ZHOO�NHSW�EXLOGLQJ�DQG�L�EHOLHYH�LW�FRXOG�KRXVH�DOO�WKH�VWXGHQWV�IURP�HDVW�PLOO�WRR��EXW�WUDGLWLRQ�NHHSV�WKLV�IURP�KDSSHQLQJ��L�VHH�HDFK�WRZQ
VSHQGLQJ�PLOO LRQV�RQ�WKH�VFKRROV�DQG�LW�MXVW�VHHPV�REYLRXV�WR�PH�WKDW�WKLV�GRHVQ
W�QHHG�WR�KDSSHQ��EXW�L�VLQFHUHO\�GRXEW�D�FRQVROLGDWLRQ�ZLOO�KDSSHQ�XQWLO�WKLQJV�DFWXDOO\�IDLO�WR�WKH
SRLQW�WKDW�WKH�VWDWH�PDQGDWHV�LW��L�ZRXOG�DGG�WKDW�HYHQ�VXJJHVWLQJ�WKLV�ZLOO�JDUQHU�F]E�RU�DQ\RQH�SXWWLQJ�WKH�LGHD�IRUZDUG��D�ORW�RI�L O O �ZLO O�IURP�WKH�ORQJ�WLPH�UHVLGHQWV��VR�PXFK�RI�ORFDO
LGHQWLW\�VHHPV�WR�EH�WLHG�XS�LQ�VFKRRO�VSRUWV�DQG�WKH�VFKRROV�WKHVH�SHRSOH�DWWHQGHG�ZKHQ�WKH\�ZHUH�\RXQJ��SULGH�DORQH�ZLOO�SUHYHQW�D�ZLOO LQJ�PHUJHU��L�EHOLHYH�HDVW�PLOO�ZRXOG�PRUH
ZLOO LQJ�WR�H[SORUH�WKLV�ZLWK�WKH�OLQFROQ�VFKRROV�WKDQ�WR�GR�VR�ZLWK�PLOO LQRFNHW��DW�OHDVW�L�DP�KHDULQJ�GLVFXVVLRQ�KDV�EHJXQ�RQ�FORVLQJ�GRZQ�WKH�HOHPHQWDU\�VFKRRO�KHUH�DQG�KDYLQJ�LW
V
RSHUDWLRQV�PRYHG�WR�WKH�KLJK�VFKRRO��WKDW�PD\�EH�WKH�EHVW�ZH�FDQ�KRSH�IRU��L�VXSSRVH�LI�WKDW�KDSSHQHG�DQG�WKHQ�D�GHDO�ZLWK�OHH�DFDGHP\�ZDV�UHDFKHG��LW�FRXOG�EH�D�OLIH�VDYHU�DV�IDU
DV�WKH�WRZQ�EXGJHW�LV�FRQFHUQHG��EXW�WKH�OHH�DFDGHP\�GHDO�LVQ
W�VRPHWKLQJ�ZLWKLQ�WKH�WRZQV�FKRLFH�DORQH��VR�L�VXSSRVH�LW�ZRXOG�EH�XQZLVH�WR�GHSHQG�RQ�WKDW�LQ�DQ\�ZD\�

�������� ���������� &RQVROLGDWH�VFKRROV

�������� ���������� %HDXWLIXO�VFHQHU\

�������� ���������� 7R�VHHN�RSSRUWXQLWLHV�IRU�ERWK�WRXULVP�DQG�LQGXVWU\��WKDW�WKH�FRPPXQLW\�FDQ�DQG�QHHGV�WR�VXSSRUW�ERWK�

�������� ���������� )RFXV�OHVV�RQ�WKH�ORQJ�VWDQGLQJ�RSSRVLWLRQ�RI�QHLJKERULQJ�WRZQV�DQG�PRUH�RQ�ZRUNLQJ�WRJHWKHU�WR�PDNH�RQH�VWURQJ�FRPPXQLW\�

�������� ���������� 3URYLGH�PRUH�MREV��*HW�PRUH�SHRSOH�LQYROYHG�ZLWK�ZKDW
V�JRLQJ�RQ�LQ�WKH�WRZQ�

�������� ���������� 7KLQN�SRVLWLYHO\�DQG�FRQVWUXFWLYHO\�DQG�ZRUN�WRJHWKHU�ZLWK�RXU�QHLJKERULQJ�WRZQV�WR�PRYH�IRUZDUG�LQ�WKH���VW�FHQWXU\��/HDYH�WKDW���WK�FHQWXU\�PLOO�EHKLQG�

�������� ����������
%HFRPH�WKH�PRVW�EXVLQHVV�IULHQGO\�WRZQ�LQ�PDLQH��EULQJ�EDFN�WKH�ZHDOWK�RI�WDOHQW�0LOO LQRFNHW�KDV�SURGXFHG�ZLWK�VPDOO�VXFFHVVIXO�EXVLQHVV�VXFK�DV�ILHOG�VHUYLFH�HQJLQHHULQJ�IRU�SRZHU
WXUELQHV�IRU�H[DPSOH��/RZHU�WD[HV��FRPELQH�VFKRROV�WR�JLYH�NLGV�D�EHWWHU�HGXFDWLRQ

�������� ����������
)RUJHW�PDQXIDFWXULQJ��2SHQ�\RXU�KHDUW�DQG�PLQG�WR�WKH�IDFW�WKDW�ZH�1(('�3(23/(�)520�$:$<��)XOO\�H[SORUH�WKH�1DWLRQDO�3DUN�,VVXH��6R�ZKDW�LI�WKH�MREV�DUH�ORZ�SD\LQJ��WKH\�DUH
MREV�ZH�GR�QRW�KDYH��3/86��SHRSOH�YLVLWLQJ�VSHQG�PRQH\�

�������� ���������� FRQVRODGDWLRQ

�������� ����������
2XU�FRQFHQWUDWLRQ�VKRXOG�EH�WR�RIIHU�DQG�SURYLGH�D�IRXU�VHDVRQ�WRXULVW�YDFDWLRQ�DWWUDFWLRQ��$�VXPPHU�ZDWHU�SDUN�IRU�IDPLOLHV�WRXULQJ�WKH�DUHD�WKDW�FRXOG�DOVR�EH�D�ZLQWHU�SDUN��/HDI
SHHSLQJ�WRXUV�LQ�WKH�IDOO��0XFK�FDQ�EH�GRQH�EHFDXVH�RXU�HQYLURQPHQW�LV�DYDLODEOH�DQG�WRXULVP�LV�D�ELJ�LQGXVWU\�

�������� ����������
:H�KDYH�WR�HPEUDFH�FKDQJH��ZKLFK�LV�QHYHU�HDV\��%XVLQHVV�LV�QRW�D�EDG�WKLQJ��WKRXJK�LW�ZLO O�WDNH�WLPH�WR�UHDOL]H�WKDW�WKH�QHZ�HFRQRP\�LQ�0DLQH�ZLOO�QRW�EH�EDVHG�RQ�SDSHU�PDNLQJ��,W
ZLO O�WDNH�WLPH�DQG�VDFULILFH��EXW�ZH�PXVW�EH�RSHQ�WR�YLUWXDOO\�DOO�EXVLQHVV�LQ�WKH�UHJLRQ��WRXULVP��PDQXIDFWXULQJ��VHUYLFH��7RXULVP�DQG�6HUYLFH�LQGXVWULHV�DUH�QRW��EHORZ��XV�

�������� ���������� ,�ZRXOG�DGYLVH�WKH�WKUHH�WRZQV�WR�KDYH�RQH�VFKRRO�V\VWHP�

�������� ����������
%H�RSHQ�WR�DQ\�QHZ�LGHDV��:H�QHHG�WR�FKDQJH�ZLWK�WKH�WLPHV�DQG�QRW�NHHS�ORRNLQJ�EDFN��EXW�ORRN�IRUZDUG��7UHDW�ZKDW�LV�JRLQJ�RQ�DV�DQ�RSSRUWXQLW\�WR�FKDQJH�WKLQJV��,W�ZRXOG�QRW�EH
D�EDG�LGHD�WR�JHW�RWKHUV�LQYROYHG�WKDW�KDYH�VXFFHVVIXOO\�JRQH�WKURXJK�WKLV�EHIRUH��:H�FDQ
W�MXVW�OD\�GRZQ�EHFDXVH�WKH�IDFWRU\
V�KDYH�VKXW�GRZQ�

�������� ���������� :H�QHHG�EXVLQHVVHV�DQG�FRQVROLGDWLRQ�IRU�RXU�VFKRRO�V\VWHPV���

�������� ���������� 3XUVXH�WRXULVP�DQG�ZRUN�WRJHWKHU�IRU�VROXWLRQV

�������� ����������
2XU�WRZQ�XVH�WR�EH�FRYHUHG�ZLWK�D�JUDQG�EODQNHW�ZLWK�WKH�*13�ORJR�RQ�LW��,W�LV�JRQH��ERWK�WKH�PLOO�DQG�LWV�ODQG��QRW�WR�UHWXUQ��:H�FDQ�VWL O O �EH�FRYHUHG�E\�D�QHZ�EODQNHW�EXW�LW�ZLO O�ORRN
PRUH�OLNH�\RXU�JUDQGPRWKHUV�TXLOW��0DQ\�QHZ�EXW�VPDOOHU�SLHFHV�RI�IDEULF�GRLQJ�ZKDW�WKH�ROG�EODQNHW�XVH�WR�GR��3DSHU�PDNLQJ�LV�JRLQJ�WKH�ZD\�RI�WKH�KRUVH�DQG�FDUULDJH��DIWHU�WKH�FDU�
,W�LV�ZDVWLQJ�DZD\�OLNH�WKH�ROG�JDV�ZRUNV�LQGXVWU\�DIWHU�WKH�OLJKW�EXOE��:H�PXVW�EH�SURXG�RI�RXU�SDVW�EXW�ZH�PXVW�OHDUQ�IURP�LW�DQG�ORRN�WR�WKH�IXWXUH�

�������� ���������� :H�FDQQRW�VXUYLYH�VROHO\�RQ�WRXULVP�DORQH��QRU�FDQ�LW�VXUYLYH�RQ�LQGXVWU\�DORQH��EXW�PXVW�XVH�D�FRPELQDWLRQ�RI�ERWK�WR�EH�D�VXFFHVVIXO�FRPPXQLW\�DJDLQ�

�������� ���������� 7KH�WRZQ�RI�0LOO LQRFNHW�QHHGV�WR�VWRS�OLYLQJ�RXWVLGH�RI�WKHLU�ILQDQFLDO�PHDQV��,Q�UHJDUGV�WR�WRZQ�VHUYLFHV��LQFOXGLQJ�ILUH��SROLFH��DQG�SXEOLF�ZRUNV��WKH�VFKRRO�V\VWHP��WRZQ�FRXQFLO��HWF�

�������� ����������
,W�LV�WLPH�WR�VKDUH�RXU�EHDXWLIXO�FRPPXQLW\�ZLWK�WKH�UHVW�RI�WKH�ZRUOG��:H�QHHG�WR�HPEUDFH�WRXULVP�DQG�LW
V�HFRQRPLF�EHQHILWV��WKLV�ZLOO�WUXO\�EH�D�ZLQ�ZLQ��/HW
V�SXW�0LOO LQRFNHW�RQ�WKH
PDS�LQ�D�SRVLWLYH�ZD\�DQG�JLYH�NLGV�DQG�IXWXUH�JHQHUDWLRQV�D�KRPH�WR�EH�3528'�RI��/HW
V�EHFRPH�23(1�)25�%86,1(66���:H�KDYH�PDQ\�WDOHQWHG�SHRSOH�ZKR�KDYH�PDGH�WKLHU
KRPH�KHUH��OHW
V�JLYH�XV�DOO�D�5($621�WR�67$<�

�������� ���������� 'LYHUVLI\�ZHUH�SRVVLEOH��7RXULVP��LQFUHDVH�WKH�DSSHDO�DERXW�RXU�ZRRGV�DQG�ZDWHUZD\V�

�������� ����������

0LOLQRFNHW�KDV�D�VWURQJ�QHHG�WR�UH�LQYHQW�LWVHOI��$V�ZH�DOO�NQRZ�WKH�SDSHU�LQGXVWU\�LV�GHDG��0LOO LQRFNHW�KDV�WKH�ODUJHVW�RXWGRRU�UHFUHDWLRQDO�EDFN�\DUG�RI�DQ\�WRZQ�LQ�0DLQH��7KH�WRZQ
VKRXOG�WU\�WR�ZRUN�ZLWK�ODUJH�ODQGRZQHUV�WR�FUHDWH�PRUH�RSSRUWXQLWLHV�VXFK�DV�KLNLQJ�DQG�ELNLQJ�WUDLOV��GRJ�IULHQGO\���6WDUW�PRUH�RXWGRRU�SURJUDPV�IRU�NLGV�VXFK�DV�ZKLWHZDWHU�ND\DNLQJ
�����RYHUQLJKW�FDQRHLQJ�DQG�FDPSLQJ�WULSV��IO\ILVKLQJ������0LOO LQRFNHW�VKRXOG�DOVR�WU\�WR�FUHDWH�HYHQWV�WKDW�GUDZ�SHRSOH�WR�WKH�DUHD��)RU�LQVWDQFH�D�FRXSOH�RI�\HDUV�DJR�*UHHQYLOOH�JRW
WKH�6WDWH�WR�KROG�WKH�PRRVH�ORWWHU\�LQ�WKHLU�WRZQ�DQG�LW�EHFDPH�D�ODUJH�ZHHNHQG�HYHQW�

�������� ����������
7XUQLQJ�WKH�7RZQ�RI�0LOO LQRFNHW�LQWR�D�WRXULVW�GHVWLQDWLRQ�DOO�IRXU�VHDVRQ�UHFUHDWLRQ�XVH��)LVKLQJ��+LNLQJ��)RXU�:KHHOLQJ��6QRZPRELOLQJ��&URVV�&RXQWU\�6NLLQJ��	�EHDXWLIXO�VFHQHU\�IRU
:HGGLQJV�

�������� ���������� .HHS�DQ�RSHQ�PLQG��VWD\�SRVLWLYH��DQG�ORRN�IRU�RSSRUWXQLWLHV�WR�ZRUN�FRRSHUDWLYHO\�ZLWK�VXUURXQGLQJ�FRPPXQLWLHV

�������� ���������� $FFHSW�WKDW�WKH�SDVW�LV�QRW�WKH�IXWXUH�DQG�SURFHHG�ZLWK�UHVHDUFKLQJ�WKH�EHQHILWV�RI�D�QDWLRQDO�SDUN

�������� ����������
6XSSRUW�JURZWK�ZKHUH�\RX�FDQ��LI�WKH�WRZQ�LV�QRW�JURZLQJ�LW�LV�GHFOLQLQJ��,�ZRXOG�H[SHFW�WKDW�WKH�WRZQ�FRXQFLO�ZRXOG�DFW�LQ�HYHU\ERG\
V�EHVW�LQWHUHVW�LQ�VXSSRUWLQJ�RU�FRQVLGHULQJ�WKH
QDWLRQDO�SDUN��,�GR�QRW�VHH�DQ\�VLGHOLQH�FRQWHQGHUV�IRU�DOWHUQDWLYH�RSWLRQV�IRU�JURZWK�VKRUW�RU�ORQJ�WHUP�

�������� ���������� 5HFUHDWLRQDO�GHVWLQDWLRQ��

�������� ���������� 'LYHUVLI\�RXU�WD[�EDVH�DQG�EULQJ�LQ�D�GHSDUWPHQW�VWRUH�WR�SURYLGH�SHRSOH�D�ZD\�WR�VKRS�ORFDOO\�

�������� ���������� Q

�������� ����������
,�ZRXOG�LPSURYH�WKH�DWY�XWY�DFFHVV�WR�SURYLGH�WKH�VDPH�WUDLOV�DV�WKH�VQRZPRELOH�DFFHVV�LV�DOORZHG��,�ZRXOG�LQFUHDVH�WKH�DWWUDFWLYHQHVV�DQG�RSSRUWXQLWLHV�IRU�UHFUHDWLRQ�DQG�YDFDWLRQ
SODQV�

�������� ����������
6WD\�RSHQ�WR�DQ\�LGHDV�WKDW�PD\�EULQJ�MREV�DQG�SHRSOH�ZKR�ZDQW�WR�ZRUN�KHUH��7DON�DERXW�DQG�SURMHFW�WKH�SRVLWLYH�DWWULEXWHV�RI�RXU�DUHD��:RUN�WR�JHW�RXU�UHVLGHQWV�WR�YROXQWHHU�DQG
KHOS�ZLWK�FRPPXQLW\�SURMHFWV��,QVWL O O �SULGH�LQ�EHORQJLQJ�WR�VXFK�D�QLFH�FRPPXQLW\�

�������� ����������

,�WKLQN�SHRSOH�DUH�VWL O O �O LYLQJ�WKLQNLQJ�LQ�WKH�ROG�WLPH�WUDLQ�RI�WKRXJKW��7KDW�WKH�PLOO�ZLO O�UH�VWDUW�RU�VRPHRQH�ZLOO�FRPH�LQ�RQ�D�ZKLWH�KRUVH�DQG�VDYH�WKH�WRZQ��,�WKLQN�SHRSOH�QHHG�WR
UHDOL]H�WKDW�ZH�QHHG�WR�VWDUW�WKLQNLQJ�RI�QHZ�WKLQJV�WR�GR�WR�EULQJ�QHZ�EXVLQHVVHV�LQWR�WKH�DUHD��,�GRQ
W�KDYH�D�VSHFLILF �LGHD��MXVW�WKH�WKRXJKW�WKDW�ZH�QHHG�WR�WKLQN��RXWVLGH�WKH�ER[��DQG
JHW�WKLQJV�PRYLQJ��$OVR�LI�WKH�SHRSOH�IURP�ERWK�WRZQV�RI�0LOO LQRFNHW�DQG�(DVW�0LOO LQRFNHW�ZRXOG�UHDOL]H�WKDW�ZH�GHVSHUDWHO\�QHHG�WR�FRQVROLGDWH�RXU�VFKRROV�LW�ZRXOG�EH�D�WUHPHQGRXV
KHOS�ZLWK�ERWK�WRZQ�EXGJHWV�

�������� ���������� VROLGDULW\��WRZQ�LVQ
W�RSHQ�WR�QHZ�EXVLQHVVHVV

�������� ���������� ,�ZRXOG�DGYLVH�WKHP�WR�JLYH�XS�WKH�ROG�ZD\V�RI�GRLQJ�WKLQJV�DQG�PRYH�IRUZDUG�QHZ�LGHDV��$OO�WR�RIWHQ�WKH��PLOO�PHQWDOLW\��SUHYHQWV�DQ\�SRVLWLYH�YLVLRQV�RI�WKH�IXWXUH�

�������� ����������

%H�RSHQ�WR�FKDQJH��%H�RSHQ�WR�QHZ�ZD\V�RI�WKLQNLQJ�DQG�GRLQJ�WKLQJV��/HW�LW�VWDUW�QRZ��DQG�KHUH��,QVWHDG�RI�EHLQJ�VNHSWLFDO�DQG�SHVVLPLVWLF��EH�RSWLPLVWLF�DQG�KRSHIXO��7UXVW�EXW
YHULI\��/RRN�DW�RXU�DVVHWV�QRW�MXVW�RXU�GHILF LWV��2SHUDWH�LQ�D�ZD\�WKDW�LQYLWHV�SHRSOH�WR�MRLQ�WKH�PRYHPHQW�WR�UH�FUHDWH�RXUVHOYHV��QRW�LQ�D�PDQQHU�WKDW�SXVKHV�SHRSOH�WR�OHDYH�WRZQ�RU
GLV�HQJDJH��/LYH�LQ�WKH�PLQGVHW�WKDW�ZH�FDQ�UH�FUHDWH�RXU�O LYHOLKRRG�KHUH��&KDQJH�OLYHV�LQ�RXU�DWWLWXGH��%H�RI�WKH�DWWLWXGH�WKDW�ZH�FDQ�GR�WKLV����ZH�FDQ�EULQJ�WKH�PDJLF�EDFN�DQG
UHPDLQ�D�SODFH�WKDW�ZH�DUH�SURXG�WR�FDOO�+20(�

�������� ���������� -RLQ�WRJHWKHU�DQG�RSHQ�\RXU�H\HV�WR�WKH�VLWXDWLRQ�RXU�FRPPXQLWLHV�DUH�LQ��DQG�WKLQN�RXWVLGH�WKH�ER[�

�������� ����������
:HOFRPH�RWKHU�LQGXVWULHV�EXVLQHVVHV�LQWR�WKH�DUHD��%ULQJ�EDFN�ORVW�UHPRYHG�SURJUDPV�WR�RXU�WKDW�ZRXOG�EHQHILW�VWXGHQWV�DOO�DURXQG��&$'��7HFKQRORJ\�HG���KRPH�HF���LQGXVWULDO�DUWV�
YRFDWLRQDO�F ODVVHV�

�������� ���������� 5HDOL]H�WKHUH
V�QR�ORQJHU�D�PLOO�UXQQLQJ�

�������� ���������� &RQVROLGDWH�WKH�VFKRRO��0DNH�LW�KDSSHQ��0DNH�LW�ZRUN

�������� ���������� 'HYHORS���VHDVRQ�WRXULVP�

�������� ���������� %H�RSHQ�PLQGHG�WR�FKDQJH�DQG�GRQ
W�ORRN�IRU�D�RQH�HPSOR\HU�RU�RQH�LQGXVWU\�VROXWLRQ��)DFH�WKH�IDFW�WKDW�WKH�IXWXUH�ZLOO�EH�GLIIHUHQW�WKDQ�WKH�SDVW�

�������� ���������� H[SORLW�WKH�LQWHUHVW�LQ�FUHDWLQJ�D�QDWLRQDO�SDUN�DQG�UHFUHDWLRQ�DUHD�WR�EULQJ�QHZ�EXVLQHVVHV�WR�WKH�UHJLRQ�

�������� ���������� WR�ORRN�WRZDUGV�WRXULVP�DQG�XWLO L]LQJ�WKH�DVVHWV�RI�QDWXUH�ZH�KDYH�LQ�WKH�UHJLRQ�UDWKHU�WKDQ�WU\LQJ�WR�EULQJ�ELJ�EXVLQHVV�LQ

�������� ���������� &DGLQR

�������� ���������� :H�QHHG�WR�EH�PRUH�ZHOFRPLQJ�RI�SHRSOH��IURP�DZD\��ZKHWKHU�WKH\�DUH�KHUH�IRU�D�YLVLW�RU�KDYH�PRYHG�KHUH��:H�QHHG�WR�EH�IULHQGOLHU�DQG�DFFHSWLQJ�



�������� ���������� *HW�D�GHSDUWPHQW�VWRUH�IRU�WKLV�DUHD��VR�WKDW�SHRSOH�GRQ
W�KDYH�WR�OHDYH�WKH�DUHD�WR�EX\�HVVHQWLDO�LWHPV��EXW�FDQ�FRQWULEXWH�WR�D�WD[�SD\LQJ�HQWLW\�LQ�RXU�RZQ�DUHD�

�������� ���������� KWWS���ZZZ�JOREHQHW�RUJ�DUFKLYHV�ZHE������ZZZ�JOREHQHW�RUJ�KRUL]RQ�ORFDO�SHUVR�JXLGHUXU�KWPO

�������� ����������
*HW�WKH�WRZQ�&RXQFLO�WR�SXOO�WKHLU�KHDG�RXW�RI�WKH�VDQG�DQG�PDNH�WKH�KDUG�FKRLFHV�RI�FXWWLQJ�DQG�QRW�SXWWLQJ�WKH�ZHLJKW�RI�WKH�WD[�EDVH�RQ�SURSHUW\�RZQHUV�:(�$5(�21�),;('
,1&20(6

�������� ���������� VWDUW�WR�FRQVROLGDWH�\RXU�FRPPXQLWLHV��UHPHPEHU�WKH�LPSRUWDQW�ZRUG�LQ�FRPPXQLW\���,W�LV�81,7<��<RXU�NLGV�XQGHUVWDQG�WKLV�LPSRUWDQFH

�������� ���������� :H�QHHG�WR�IRFXV�RQ�WRGD\�DQG�WKH�IXWXUH�QRW�GZHOO�RQ�ZKDW�XVHG�WR�EH�

�������� ���������� 3ODQ�DKHDG�IRU�WKH�ORQJ�WHUP��%XFNVSRUW�FRXQFLORUV�DSSHDU�WR�KDYH�GRQH�WKDW��$V�D�UHVXOW�WKDW�WRZQ�ZLOO�QRW�EH�DV�EDGO\�LPSDFWHG�E\�WKH�PLOO�F ORVLQJ�DV�KDG�RXU�WRZQV�

�������� ���������� &2162/,'$7(�WKH�VFKRROV�ZLWK�QHDUE\�WRZQV

�������� ���������� 7KHUH�VKRXOG�EH�PRUH�FRPPXQLW\�DFWLYLWLHV�IRU�FKLOGUHQ�

�������� ���������� QR�LGHD

�������� ���������� &KLOGUHQ�DUH�RXU�IXWXUH��ZLWKRXW�D�GHFHQW�VFKRRO�V\VWHP��\RX�ZLOO�QRW�KDYH�QHZ�SHRSOH�FRPH�OLNH�GRFWRUV��DQG�QHZ�WHDFKHUV�ZLWK�\RXQJ�FKLOGUHQ��2U�DQ\�SURIHVVLRQDO�IRU�WKDW�PDWWHU�

�������� ���������� &RQVROLGDWLRQ�RI�WKH�VFKRROV�DQG�WKUHH�WRZQV�DQG�VRPH�W\SH�RI�EXVLQHVV�LQ�WKLV�DUHD�WR�FUHDWH�MREV

�������� ����������
(PEUDFH�FKDQJH��'RQ
W�IHDU�LW��&RQVROLGDWH�VFKRROV�DQG�VHUYLFHV�ZLWK�RXU�QHLJKERUV��ZKLFK�ZLOO�JLYH�UHVLGHQWV�IURP�DOO�RI�WKRVH�FRPPXQLWLHV�PRUH�EDQJ�IRU�WKHLU�EXFN��%DQ�WDON�RI�WKH
SDVW�IURP�DOO�FRQYHUVDWLRQ��,W
V�D�QHZ�GDZQ�DQG�\RX�DOO�KDYH�WKH�FKDQFH�WR�RQ�WKH�JURXQG�IORRU�RI�QHZ�RSSRUWXQLWLHV�

�������� ���������� 7+(�0,//�,6�*21(���VWDUW�PDNLQJ�VRPH�SRVLWLYH�EXW�EROG�FKRLFHV��HOLPLQDWLRQ�RI�PDQ\�KRPHV�

�������� ���������� 'R�HYHU\WKLQJ�SRVVLEOH�WR�EULQJ�GRZQWRZQ�XS�WR�GDWH��(OLPLQDWH�WKRVH�EXLOGLQJV�XQXVDEOH�ZKHUH�SRVVLEOH��JLYH�WKH�GRZQWRZQ�DUHD�D�WRXULQJ�SDWK�IDFH�OLIW�

�������� ���������� /LVWHQ�WR�WKH�EXVLQHVVHV�WKDW�DUH�PDMRU�VWDNH�KROGHUV�WR�KHOS�0LOO LQRFNHW�PRYH�IRUZDUG�

�������� ���������� FKHFN�ZHOIDUH�JHW�ULG�RI�D�IHZ�ZH�ZRUN�HYHU\GD\�VR�WKH\�FDQ�SDUW\�

�������� ���������� JHW�RII�WKH�WRXULVP�LV�DOO�ZH�KDYH�WR�RIIHU�FUDS

�������� ���������� &RQVROLGDWLRQ�RI�WKH�WKUHH�WRZQV�ZRXOG�EH�YHU\�KHOSIXO�LQ�VDYLQJ�PRQH\�DQG�EUDLQVWRUPLQJ�IRU�WKH�IXWXUH

�������� ���������� OLEUDU\�VKRXOG�EH�YROXQWHHU�DQG�VR�VKRXOG�WKH�ILUH�GHSW��DQG�PLNH�QREOH�VKRXOG�EH�GRQH�DQG�RXU�VDIHW\�RIILFHU�FRXOG�DEVRUE�WKH�OLWWOH�EXLOGLQJ�WKDW�LV�JRLQJ�RQ�KHUH

�������� ���������� 7KH�WLPH�KDV�FRPH�WR�FXW�WKH�VFKRRO�EXGJHW��7KH�WD[HV�ZH�DUH�SD\LQJ�DUH�MXVW�JHWWLQJ�WR�EH�D�EXUGHQ�RQ�WKH�UHWLUHHV��7KH�ZDVWH�ZDWHU�LQFUHDVH�LV�OXGLFURXV�

�������� ���������� ZH�QHHG�PRUH�EXVLQHVVHV�IRU�RXU�WD[�EDVH

�������� ���������� )RFXV�RQ�MREV�REYLRXVO\�EXW�GLYHUVLI\��VHYHUDO�VPDOOHU�HPSOR\HUV�UDWKHU�WKDQ�RQH�ELJ�RQH

�������� ���������� 7R�FRQVROLGDWH�WKH�VFKRROV�ZLWK�RWKHU�ORFDO�VFKRRO�V\VWHPV�12:

�������� ���������� 7KH�VFKRRO�V\VWHPV�LQ�(DVW�0LOO LQRFNHW��0HGZD\�DQG�0LOO LQRFNHW�VKRXOG�FRQVROLGDWH�

�������� ���������� 2SHQ�XS�PRUH�UHFUHDWLRQDO�WUDLOV�OHDGLQJ�LQ�DQG�RXW�RI�WRZQ�WR�EULQJ�LQ�HYHQ�PRUH�EXVLQHVV�

�������� ���������� HPEUDFH�FKDQJH���WKLV�LV�WKH�PRVW�GLIILFXOW�WKLQJ�IRU�SHRSOH�WR�GR�EXW�LW�LV�HVVHQWLDO�LQ�DWWUDFWLQJ�EXVLQHVV��\RX�QHHG�VXFFHVV�VWRULHV�WR�DWWUDFW�QHZ�SHRSOH�EXVLQHVV�WR�WKH�DUHD�

�������� ���������� 3UD\

�������� ���������� %ULQJ�LQ�EXVLQHVVHV�OLNH�.HQWXFN\�)ULHG�&KLFNHQ��:DOPDUW��0RXQWDLQ�F OLPELQJ�JHDU��HWF�

�������� ���������� %H�RSHQ�PLQGHG�UHJDUGLQJ�EXVLQHVVHV�FRPLQJ�WR�WKH�DUHD�WKDW�DUH�QRW�D�KXJH�PDQXIDFWXULQJ�FRPSDQ\�DV�WKH�SDSHU�PLOO�V��RQFH�ZHUH�

�������� ����������
,�ZRXOG�HQFRXUDJH�WKH�WRZQ�WR�ORRN�WR�WKH�IXWXUH��7KH�SDVW�LQGXVWU\��ZKLOH�LW�KDV�EHHQ�D�PDMRU�IDFWRU�RI�IRUPLQJ�WKH�WRZQ��QR�ORQJHU�LV�UHOHYDQW��,W�LV�WLPH�WR�ORRN�EH\RQG�WKH�ERUGHUV�RI
WKH�WRZQ�DQG�IRFXV�RQ�D�VXVWDLQDEOH�IXWXUH�ZLWK�D�GLYHUVLILHG�HFRQRP\�

�������� ����������
8QWLO�WKH�WRZQV�SHRSOH�FDQ�VWRS�EDFN�VWDEELQJ�HDFK�RWKHU��WHOO LQJ�OLHV��DQG�ZRUNLQJ�RQH�DJDLQVW�WKH�RWKHU��EHLQJ�XQDFFHSWDEOH�WR�RWKHUV�ZDQWLQJ�WR�KHOS��RWKHUV�ZDQWLQJ�WR�FRPH�LQ
DQG�RSHQ�D�UHSXWDEOH�EXVLQHVV��FKDQFHV�IRU�D�SRVWLYH�FKDQJH�ZRQ
W�KDSSHQ��7KH�SHRSOH�RI�0LOO LQRFNHW�DUH�PLQGVHW��VWXEERUQ��XQFKDQJHDEOH��UXGH��DQG�XQH[FHSWLQJ�

�������� ���������� &RQVROLGDWLRQ�

�������� ���������� :H�QHHG�WR�DWWUDFW�PRUH�EXVLQHVVHV�DQG�FUHDWH�PRUH�MREV

�������� ���������� 7KLQN�D�QHZ�DQG�YLDEOH�EXVLQHVV��O LNH�D�FROOHJH��WKDW�FDQ�EH�ORFDWHG�,1�7+(�0,//�6,7(�WKDW�ZLOO�EULQJ�SHRSOH�DQG�EXVLQHVVHV�WR�WRZQ�\HW�PDLQWDLQ�WKH�WRXULVP�GUDZ�

�������� ���������� 0RYH�RQ���WKLQN�SRVLWLYH��IRUJHW�WKH�0,OO�GD\V�

�������� ���������� %ULQJ�LQ�PRUH�%XVLQHVVHV���VWRUHV��UHVRUWV��WKLQJV�IRU�WKH�\RXQJ�SHRSOH�WR�GR��

�������� ���������� &DSLWDOL]H�RQ�RXU�QDWXUDO�UHVRXUFHV�E\�SURPRWLQJ�WRXULVP�

�������� ����������
%H�PRUH�IULHQGO\��SURIHVVLRQDO�DQG�RSHQ�PLQGHG���5HDOL]H�WKDW�\RX�OLYH�OLWHUDOO\�RQ�WKH�WRS�RI�D�KLO O�RQ�D�GHDG�HQG�VWUHHW��3HRSOH�DUHQ
W�JRLQJ�WR�FRPH�WR�\RX��<RX�QHHG�WR�FRPH�RXW�
7RZQ�FRXQFLO�VKRXOG�EH�D�WRZQ�PHHWLQJ�IRUP�RI�JRYHUQPHQW��7KH�WRZQ�LV�QRZ�VPDOO�HQRXJK�

�������� ���������� 6WRS�WDNLQJ�IRROLVK�ULVNV��DQG�ORRN�LQWR�LQYHVWPHQWV�WKDW�ZRXOG�EH�SURILWDEOH�

�������� ����������

0DUNHW�WKH�UHDO�HVWDWH�ODQG�WR�GLIIHUHQW�ZHDOWKLHU�SRFNHWV�RI�86$��$WWUDFW�LQGHSHQGHQW�ZRUNHUV�HQWUHSUHQHXUV�JURXSV�RI�O LNH�PLQGHG�QDWXUDOLVWV��ELUGHUV�RU�ILVKHUPHQ�ZRPHQ�IURP
QRUWKZHVW��3ODFHV�VLPLODU�WR�ZHDWKHU�KHUH��0DUNHW�0LOO LQRFNHW�DV�D�WXUQ�NH\�FRPPXQLW\�WR�WKH�JUHHQHU�PRUH�VXVWDLQDEOH�\RXQJHU�SRSXODWLRQ��$GYHUWLVH�LQ�6HDWWOH�7LPHV�RU�6DQ
)UDQFLVFR�&KURQLF OH�ZLWK�D�GUDZLQJ�RI�NDWDKGLQ�RU�SHQREVFRW�DYH�RU�RQ�RQH�RI�WKH�ODNHV�E\�0DUVKD�'RQDKXH��DVNLQJ�SHRSOH�WR�FRPH�WR�ZKHUH�WKH�DLU�LV�F OHDQ��WKH�KRXVHV�DUH
LQH[SHQVLYH�DQG�WKH�ZLQWHUV�DUH�RI�EHDXW\�XQOHDVKHG�

�������� ���������� &RPELQH�UHVRXUFHV�ZLWK�(DVW�0LOO LQRFNHW��)LUH��3ROLFH��6FKRROV�HWF��

�������� ���������� &RQVROLGDWH�RXU�VFKRRO��ILUH�DQG�SROLFH�GHSDUWPHQWV�ZLWK�HDVW�DQG�PHGZD\��7RXULVP

�������� ���������� 6WRS�VSHQGLQJ�PRQH\�\RX�QR�ORQJHU�KDYH

�������� ����������
,�EHOLHYH�WKDW�0LOO LQRFNHW�QHHGV�WR�ILQG�D�ZD\�WR�VKDUH�RU�FRPELQH�VHUYLFHV�VFKRROV�GHSDUWPHQWV�ZLWK�(DVW�0LOO LQRFNHW�DQG�0HGZD\��,�GRXEW�WKDW�DQ\�RI�WKH�WKUHH�WRZQV�FDQ�VXUYLYH
DORQH��EXW�WRJHWKHU�ZH�FDQ�JHW�WKURXJK�

�������� ����������
7KH�VWRUH�RZQHU�DQG�VRPH�SHRSOH�VD\�WKH�SHRSOH�WKDW�FRPH�WR�WKLV�DUHD�EHFDXVH�RI�WKH�SDUN�GRQ
W�VSHQG�DQ\�PRQH\�LQ�WRZQ��1RWKLQJ�LV�RSHQ�SDVV�������6DWXUGD\��,�KDYH�VHHQ�VQRZ
PRELOH�DQG��ZKHHOHUV�RQ�6XQGD\�RQ�0DLQ�6WUHHW�ORRNLQJ�IRU�D�SODFH�WR�HDW��F ORVHG��:H�QHHG�DQ\�EXVLQHVV�WR�FRPH�WR�WRZQ�DQG�ZH�QHHG�WR�VXSSRUW�WKH�RQH�ZH�VWL O O �KDYH��7KH�PLOOV
DUH�JRQH�LWV�WLPH�WR�WDNH�DGYDQDJH�RI�DOO�WKLV�QDWXUDO�EHDXWLIXO�DOO�DURXQG�XV�

�������� ���������� 7U\�WR�JHW�PRUH�VWRUHV�LQ�

�������� ���������� -RLQ�WRJHWKHU�DV�D�WUL�WRZQ�DQG�VHUYH�HDFK�RWKHU�EXW�FRQVROLGDWLQJ�

�������� ���������� 7KH�SDSHU�LQGXVWU\�LVQ
W�FRPLQJ�EDFN��,W
V�WLPH�IRU�D�QHZ�SODQ��(PEUDFH�WRXULVP�

�������� ����������
:H�QHHG�WR�KDYH�QHZ�OHDGHUVKLS�DV�WKH�SDVW�DQG�FXUUHQW�OHDGHUV�KDYH�DOORZHG�XV�WR�QHDUO\�UHDFK�WKH�SRLQW�RI�QR�HFRQRPLF�UHWXUQ��SOHDVH��UHVHDUFK�DQG�FDSLWDOL]H�WKH�RQH�FRQVWDQW
WKLV�VWDWH�KDV�ZKLFK�LV�LWV�GUDZ�DV��9DFDWLRQODQG���,W�ZLO O�WDNH�GHFDGHV�WR�VHH�D�UHWXUQ�RQ�WKH�LQYHVWPHQW�LQWR�D�QHZ�LQGXVWU\��WRXULVP��EXW�SHUKDSV�RXU�JUDQGFKLOGUHQ�ZLOO�VHH�WKH�IUXLWLRQ
RI�RXU�FRXUDJH�WR�GUDVWLFDOO\�FKDQJH�FRXUVH�

�������� ���������� *HW�ULG�RI�VRPH�RI�WKH�OHJLVODWRUV�EHFDXVH�WKH\�DUH�GRLQJ�PRUH�KDUP�WKDQ�JRRG��,W�LV�DOO�DERXW�PRQH\�DV�IDU�DV�WKH\�DUH�FRQFHUQHG

�������� ���������� 7KH�WRZQV�SHRSOH�DUH�KDUG�ZRUNLQJ�DQG�FDULQJ�DQG�YHU\�SURXG�

�������� ���������� /LVWHQ�WR�WKH�WD[SD\HUV��WKH\�DUH�\RXU�ERVV�

�������� ���������� FRPELQH�VFKRROV�ZLWK�HDVW

�������� ���������� %H�RSHQ�WR�QHZ�RSSRUWXQLWLHV�DQG�WDNH�DGYLFH

�������� ���������� &RQVROLGDWLRQ�RQ�VFKRROV��ILUH�DQG�SROLFH

'HILQH�WKH�FRUQHUVWRQH�RSSRUWXQLWLHV�IRU�WKH�WRZQ�WR�EXLOG�FRPPXQLW\�DQHZ��)RU�H[DPSOH��$�QHZ�JHQHUDWLRQ�RI�UHWLUHHV�ZLWK�H[SHQGDEOH�LQFRPH�FRXOG�EH�D�JURXS�WR�DWWUDFW��RQH�ZD\
WR�UHSXRRVH�ROGHU�KRXVLQJ�VWRFN�LQ�QHHG�RI�XSJUDGHV��WR�SXW�WKHP�EDFN�RQ�WD[�UROOV��DQG�WR�EULQJ�YDULHG�OLIH�H[SHULHQFHV�WR�EHQHILW�D�UHELWK�RI�F LYLF�SULGH�DQG�SURGXFWLYLW\��7DUJHW
PLOLWDU\���HGXFDWLRQ���ODZ�HQIRUFHPHQW�UHWLUHHV�QDWLRQDOO\��WKLV�QHZ�JHQHUDWLRQ�RI�UHWLUHHV�ZDQW�WR�KLNH��$79��ND\DF��HWF�����DQG�GR�QRW�ZDQW�WR�UHWLUH�LQ�WKH�PRUH�WUDGLWLRQDO�SDVVLYH�IRUP�
6XFK�D�VWUDWHJ\�PLJKW�LQFOXGH�REWDLQLQJ�D�IHGHUDO�EORFN�JUDQW�WR�UHSXUSRVHG�WKH�$URLVWRRN�&KHUU\�6WUHHW�VHFWRU�E\�UD]LQJ�KRXVLQJ�VWRFN�DQG�FRQVWUXFWLQJ�D�KRXVLQJ�YLO ODJH�ZLWK



�������� ����������

FRPPXQLW\�ZLGH�FHQWHU�VSHFLILF �WR�WKLV�SRSXODWLRQ��$�VHFRQG�IRFXV�FRXOG�FDSLWDOL]H�RQ�RXU�VHQVH�RI�ORFDWLRQ�E\�UHFUXLWLQJ�D�FROOHJH�XQLYHUVLW\�UHVHDUFK�HGXFDWLRQ�RUJDQL]DWLRQ�WR
VSHFLDOL]H�LQ�HQYLURQPHQWDO�VFLHQFHV��7KH�IRUPHU�*13�DGPLQLVWUDWLRQ�DQG�WKH�(�5�EXLOGLQJV�FRXOG�EHFRPH�WKH�FHQWHU�RI�WKLV�HGXFDWLRQ�DQG�UHVHDUFK�FDPSXV�WKDW�PLJKW�H[WHQG
EH\RQG�WKH�FXUUHQW�PLOOJDWH�WR�DEXW�ZLWK�&KHUU\�6W�VLGHZDON��3HUKDSV�*UDQLWH�6WUHHW�6FKRRO�FRXOG�VHUYH�DV�D�GRUP�RU�VRPH�RWKHU�SDUW�RI�WKLV�FDPSXV��8QGHU�WKH�ULJKW�VHW�LI
F LUFXPVWDQFHV��WKH�FXUUHQW�0LOO LQRFNHW�VFKRRO�V\VWHP�PLJKW�EH�SULYDWL]HG�DV�DQ�$FDGHP\�WR�SURYLGH�IXUWKHU�WD[�UHOLHI�DQG�GHFRPSUHVV�WKH�SROLWLFDO�VWDQGRII�EHWZHHQ�WKH�UHJLRQ
V
FRPPXQLWLHV��7KLUG�DQG�SHUKDSV�DV�LPSRUWDQW�DV�DQ\�LV�WR�HVWDEOLVK�NH\�VWUDWHJLHV�IRU�PDQXIDFWXULQJ��/RZ�HQHUJ\�FRVW�LV�FUXFLDO�IRU�WKH�WRZQ�WR�RYHUFRPH�WKH�GLVWDQFH�WR�HQG�XVHUV�RI
ZKDWHYHU�SURGXFWV�DUH�PDQXIDFWXUHG��7DNLQJ�ZDWHU�JHQHUDWLRQ�VRXUFHV��QXFOHDU�HQHUJ\��RWKHU�VHHPLQJO\�RXW�LI�WKH�TXHVWLRQ�DSSURDFKHV�VKRXOG�EH�FRQVLGHUHG��:H�DUH�ORFDWHG�LQ�WKH
ZRRG�EDVNHW�RI�WKH�QRUWKHDVW�86��XVH�LW��:H�KDYH�D�SURYHQ�UHQHZDEOH�UHVRXUFH��*HWWLQJ�SURGXFW�WR�PDQXIDFWXUHU�ZRXOG�QHFHVVLWDWH�XSJUDGHV�WR�WKH�*ROGHQ�5RDG�ZKLFK�FRXOG�RSHQ
XS�QHZ�RSSRUWXQLWLHV�DV�ZHOO�DV�VHUYH�D�QHHG�IRU�QDWXUDO�UHVRXUFH�FHQWHU�RI�PDQXIDFWXULQJ�LQ�0DLQH��$�IRXUWK�FRPSRQHQW�LV�WKH�PRUH�REYLRXV��KRVSLWDOLW\�DQG�WRXULVP��:H�KDYH�D�JHP
LQ�WKH�ILUP�RI�%D[WHUF6WDWH�3DUN��6LQFH�D�QDWLRQDO�SDUN�GLVFXVVLRQ�LPPHGLDWHO\�GHYLFHV�IDPLOLHV��UHJLRQV��DQG�RQO\�F ORVHV�WKH�PLQGV�LI�WKH�PDVVHV��IRFXV�RQ�WKH�UHDO�DVVHW��%D[WHU�DQG
WKH�ODUJHO\�XQGLVWXUEHG�SULYDWHO\�RZQHG�PLOO LRQV�RI�DFUHV�RI�0DLQH�IRUHVWV�ZDWHUZD\V��6RPH�RI�WKLV�LV�SUDFWLFDO�DQG�DOO�RI�WKLV�ZLOO�UHTXLUH�WKDW�WKRVH�ZKR�EHOLHYH�LQ�0LOO LQRFNHW
V�IXWXUH
WR�ZLWKVWDQG�WKH�YRFDO�PLQRULW\�ZKR�ZLOO�RQO\�SDUWLF LSDWH�LQ�MXGJLQJ�DQ\�QHZ�RU�LQQRYDWLYH�LGHD�RU�FRQFHSW��0LOO LQRFNHW�FRXOG�UHLQYHQW�LWVHOI�DQG�LQ�GRLQJ�VR�FRXOG�SURYLGH�D�GLYHUVLILHG
EDVH�RI�HFRQRPLF�JURZWK��:LWK�O LWWOH�HIIRUW�RXU�3HQREVFRW�$YH�
0DLQ�6WUHHW
�FRXOG�KDYH�D�FR]LQHVV�RI�D�9DLO�&2��7KH�JOREH�LV�VHHNLQJ�QHZ�LQQRYDWLYH�DSSURDFKHV�WR�HGXFDWLRQ�D�DQG
ZH�DUH�HSLFHQWHU�IRU�UHGHILQLQJ�FRPSDWLEOH�XVHV�RI�QDWXUDO�UHVRXUFHV��:H�FRXOG�EH�FLWHG�DV�D�IDLOHG�FRPPXQLW\�LQ����\HDUV����RU�0LOO LQRFNHW�FRXOG�HPHUJH�DV�0DLQH
V�0DJLF�&LW\�RQFH
DJDLQ��,I�WKH�ODWWHU�LV�WKH�ZLOO�RI�RXU�SHRSOH��WKLV�WLPH�WKH�PDJLF�F LW\�GHVLJQDWLRQ�ZLOO�EH�HDUQHG�E\�WKH�SHRSOH�RXU�JUHDWHVW�DVVHW�

�������� ���������� 6LJQ�RQ�DQG�SURPRWH�WKH�SURSRVHG�QDWLRQDO�SDUN

�������� ����������
7KH�7RZQ�PXVW�WDNH�D�YHU\�KDUG�OLQH�ZLWK�%URRNILHOG�3RZHU�WR�SODFH�DQ�DPRXQW�RI�SRZHU�DW�WKH�GLVSRVDO�RI�WKH�5HJLRQ��DW�D�YHU\�DGYDQWDJHRXV�UDWH��WKDW�ZRXOG�HQDEOH�ODUJH
FRPPHUFLDO�DQG�RU�LQGXVWULDO�WR�EH�UHFUXLWHG�7+(1��WKH�UHJLRQ�VWDNHKROGHUV�QHHG�WR�GHPDQG��XQGHUVWDQG�DQG�KROG�SDUWLF LSDWLQJ�EXVLQHVVHV�WR�WKHLU�EXVLQHVV�SODQV��7KH�DUHD�KDV�EHHQ
ORRWHG�LQ�WKH�SDVW�

�������� ����������
7$NH�PRUH�FKDQFHV��12W�IRROLVK�RQH�EXW�LI�ZH�GRQ
W�WU\�QHZ�DQG�LQQRYDWLYH�LGHDV�ZKHUH�GR�ZH�KDYH�WR�JR"�/HWV�VKRZ�HYHU\RQH�DQG�WKH�FKLOGUHQ�ZH�EHOLHYH�LQ�RXUVHOYHV�DQG�WU\�VRPH
QHZ�ZD\V�RI�PDNLQJ�WKLV�WRZQ�ZRUN�DQG�EH�SURILWDEOH�

�������� ���������� 3UD\�DERXW�WKH�VLWXDWLRQ�EHIRUH�DFWLQJ�

�������� ���������� /HDYH�HDVW�PLOO LQRFNHW�DORQH��6WRS�WU\LQJ�WR�WDNH�LW�RYHU�WR�VROYH�PLOO LQRFNHW
V�SUREOHPV�

�������� ���������� FRQVROLGDWH�WKH�VFKRROV�LQ�WKH�NDWDKGLQ�UHJLRQ

�������� ���������� 7RGD\�LV�D�QHZ�GD\��PRYH�IRUZDUG

�������� ����������
$GYHUWLVH�ZKDW�0LOO LQRFNHW�KDV�WR�RIIHU��*HW�RXU�EXVLQHVVHV�DQG�RXU�FRPPXQLW\�RQOLQH��&KDQJH�WKH�PLQGVHWV�RI�SHRSOH�LQ�WRZQ�WR�XQGHUVWDQG�DQG�DSSUHFLDWH�QHZ�FRPHUV�DQG�QHZ
EXVLQHVV�

�������� ����������
7KLV�WRZQ�QHHGV�WR�EH�D�WRXULVW�WRZQ��7RXULVW�WRZQV�FUHDWH�MREV�DQG�WD[�UHYHQXH��:H�QHHG�WR�GHYHORS�RXU�GRZQ�WRZQ�DQG�VKRSSLQJ�FHQWHUV��3HRSOH�ZKR�OLYH�LQ�0LOO LQRFNHW�VKRS�LQ
/LQFROQ�DQG�%DQJRU�DQG�+RXOWRQ��%DQJRU�KDV�WRQV�RI�WRXULVW�ZKLFK�LQFOXGH�&DQDGLDQV��:KR�E\�WKH�ZD\�KDYH�PRQH\�WR�VSHQG��6WRS�FKDVLQJ�SHRSOH�DZD\��7KH�FOLTXH�LV�VR�RYHU�

�������� ���������� &RQVROLGDWH�WUL�WRZQ�VFKRROV

�������� ���������� $OORZ�DQG�HQFRXUDJH�UHWDLO�VWRUHV�DQG�IDVW�IRRG�FKDLQV��27+(5�WKDQ�0F'RQDOG
V��WR�FRPH�WR�WKLV�WRZQ���,W�ZRXOG�QRW�RQO\�EULQJ�LQ�MREV��EXW�PRQH\�DV�ZHOO�

�������� ���������� $WWUDFW�DQ\�DQG�DOO�SURVSHFWLYH�HPSOR\HUV�WR�WKH�DUHD�ZLWK�DOO�SRVVLEOH�PXQLFLSDO�SHUNV��LH��7,)V��QHJRWLDWH�D�ORZHU�VHUYLFH�IHH�IRU�PXQLFLSDO�XVHU�VHUYLFH�IHHV��HWF���

�������� ���������� &RQVROLGDWH�DQG�VKDUH�VHUYLFHV�ZLWK�QHLJKERULQJ�FRPPXQLWLHV��:H�HLWKHU�VWDQG�WRJHWKHU�RU�ZH
O O�IDOO�DSDUW�

�������� ���������� ,
P�QRW�VXUH�LQ�ZKDW�UHVSHFW�WKH�TXHVWLRQ�SHUWDLQV�WR�

�������� ����������
0RYH�RQ�IURP�EHLQJ�D�PLOO�WRZQ�DQG�ILQG�D�QHZ�LQLWLDWLYH�WKDW�ZLOO�DWWUDFW�YLVLWRUV��QHZ�EXVLQHVV�WKDW�FDQ�XWLO L]H�QDWXUDO�UHVRXUFHV���7KHQ�YRWH�IRU�D�JRYHUQRU�WKDW�ZLOO�PDNH�LW�HDVLHU�IRU
EXVLQHVV�WR�VHW�XS�VKRS�LQ�0DLQH�

�������� ���������� &RQVROLGDWH�WKH�VFKRROV�DQG�VWRS�KROGLQJ�RQ�WR�WKH�XV�DJDLQVW�WKHP�PHQWDOLW\�RU�(DVW�0LOO LQRFNHW�YV�0LOO LQRFNHW�

�������� ���������� &RQVROLGDWH�WKH�VFKRROV�QR�PDWWHU�ZKDW�LW�WDNHV�

�������� ���������� ,W�LV�WLPH�IRU�WKH�WRZQ�WR�FRPH�WRJHWKHU�DQG�WU\�WR�EULQJ�QHZ�EXVLQHVVHV�WR�WKH�DUHD��3HRSOH�RQ�D�IL[HG�LQFRPH�FDQ
W�FDUU\�WKH�WRZQ�DQ\PRUH�

�������� ����������

1XPEHU�RQH��3HRSOH�QHHG�WR�ZRUN�WR�WRJHWKHU���:KHUH�,�FRPH�IURP�ZKLFK�ZDV�IURP�D�6PDOO�WRZQ�WKV�VFKRROV�GHSWV�ZHUH�DOO�WRJHWKHU�WKHUH�ZHUH�DW�OHDVW���RU���FRPPXQLWLHV�WRJHWKHU
DQG�LW�ZDV�JUHDW��7RGD\�WKDW�O LWWOH�VPDOO�WRZQ�LV�JURZLQJ��%HFDXVH�WKH\�DUH�ZRUNLQJ�DQG�WKHUH�LV�DOVR�D�ORW�RI�YROXQWHHU�WKDW�PDNH�WKLQJV�KDSSHQ��ZH�KDYH�WR�VWRS�WKLQNLQJ�DERXW�WKH�PLOO
DQG�WU\�WR�JHW�PDQXIDFWXU\�MREV�DQG�RXU�\RXQJ�SHRSOH�EDFN�KHUH��,�ZRXOG�DOVR�VXJJHVW�WKH�WLPH�RI�WKH�FRXQVHO�PHHWLQJV�EH�FKDQJHG�LW
V�WRR�HDUO\�LQ�WKH�DIWHUQRRQ�PRVW�SHRSOH�FDQ
W
PDNH�LW�FDXVH�RI�ZRUN��PD\EH���RU���SP���:H�RZQ�D�EXVLQHVV�DQG�ZH�DOO�VKRXOG�EH�KHOSLQJ�HDFK�RWKHU�RXW�DQG�JHW�LQYROYHG�

�������� ����������
%H�IOH[LEOH�DQG�UHDOLVWLF��/REE\�*RYHUQPHQW�WR�KHOS�JHW�QDWXUDO�JDV�SLSHOLQH��/REE\�WR�JHW�FRQWURO�RI�PRUH�K\GURSRZHU��ERWK�WR�DWWUDFW�EXVLQHVV�DQG�WR�DFWXDOO\�VHOO�HOHFWULF LW\�WR�,62
1HZ�(QJODQG�

�������� ���������� VWRS�JLYLQJ�ORDQV�WR�EXVLQHVVHV�WR�WU\�DQG�JHW�WKHP�WR�PRYH�KHUH�

�������� ���������� /HW�JR�RI�WKH�SDVW�DQG�HPEUDFH�FRQVHUYDWLRQ�DQG�\RXU�UROH�DV�VWHZDUGV��DPEDVVDGRUV�DQG�JXLGHV�WR�WKH�0DLQH�:RRGV�

�������� ���������� FXW�\RXU�H[SHQVHV�RU�IL OH�EDQNUXSWF\�WR�JHW�RXW�RI�GHEW�DQG�DFFXPXODWLQJ�GHEW��%DODQFH�WKH�EXGJHW�ZLWK�ZKDW�\RX�KDYH�QRZ�

�������� ���������� FRQVROLGDWLRQ�LV�QHFHVVVDU\�IRU�WKH�VXUYLYDO�RI�DOO�WKH�WRZQV

�������� ���������� 1RZ�WKDW�WKH�PLOOV�KDYH�EHHQ�WDNHQ�GRZQ�LW�LV�WLPH�IRU�WKH�IRONV�LQ�0LOO LQRFNHW�WR�HPEUDFH�WKH�WRXULVP�GROODUV��7LPH�WR�HQWHU�WKH���VW�FHQWXU\�

�������� ���������� )RU�WKH�FRXQFLO�WR�KDYH�DQ�RSHQ�PLQG�WR�WRXULVP

�������� ���������� 7DNH�GRZQ�WKH�EXVLQHVV�ZDOOV

�������� ���������� &RQVROLGDWLRQ�RI�VHUYLFHV�VFKRRO�PXQFLSDO�DQG�ZKDWHYHU�HOVH�PD\�VWHP�WKH�WLGH�RI�WZR�FRPPXQWLHV�JRLQJ�XQGHU�

�������� ���������� 1HZ�WRZQ�FRXQFLO��WKH\�DUH�VWXFN�ZLWK�WKH�PLOO�PHQWDOLW\

�������� ���������� &RQVROLGDWLRQ

�������� ���������� (PEUDFH�WRXULVP�HYHQ�WKRXJK�LW
V�QRW�DV�OXFUDWLYH�DV�SDSHU�PDQXIDFWXULQJ�RQFH�ZDV�

�������� ���������� &DSLWDOL]H�RQ�WKH�QDWXUDO�VXUURXQGLQJV

�������� ����������
+HOS�ILQG�D�FRXSOH�VPDOO�PDQXIDFWXULQJ�EXVLQHVVHV�WR�JHW�HVWDEOLVKHG�����VRPHWKLQJ�ZKHUH�������SHRSOH�DUH�HPSOR\HG�����HGXFDWH�WKH�FRPPXQLW\�RQ�ZLOGHUQHVV�DQG�WRXULVP�WKDW�LV�LQ
RXU�EDFN�\DUG��3HUKDSV�WKHQ�RWKHU�VPDOO�EXVLQHVVHV�ZLOO�EHJLQ�WR�JURZ�

�������� ���������� ,�ZRXOG�IRFXV�RQ�LQFUHDVLQJ�UHFUHDWLRQDO�EXVLQHVVHV��SRVVLEO\�LQ�D�PDQXIDFWXULQJ�ZD\�DV�ZHOO��2OG�7RZQ�&DQRH�FRPHV�WR�PLQG��PD\EH�VRPHWKLQJ�LQ�WKDW�O LQH�

�������� ����������
%H�RSHQ�WR�FKDQJH���/RRN�DFWLYHO\�DW�XVLQJ�WKH�DUHDV�UHVRXUFHV�LQ�DWWUDFWLQJ�QHZ�FRPPHUFLDO�HQGHDYRUV��'LYHUVLI\��,QFOXGH��5HFUHDWLRQDO�GHYHORSPHQW�RI�DOO�NLQGV��*LYH�VHULRXV
WKRXJKW�WR�DW�OHDVW�RSHQLQJ�\RXU�PLQGV�WR�WKH�FRQFHSW�RI�D�QDWLRQDO�SDUN��7U\�WR�HQJDJH�(DVW�0LOO LQRFNHW�LQ�D�FRQYHUVDWLRQ�DERXW�FRQVROLGDWLQJ�DOO�VHUYLFHV��DQG�HYHQ�FRQVLGHU
EHFRPLQJ�21(�WRZQ�

�������� ���������� 0RYH�IRUZDUG

�������� ���������� 1$

�������� ���������� 7R�JHW�QHZ�EXVLQHVVHV�LQ�WKH�WRZQ�WKDW�ZRXOG�HPSOR\HH�WKH�SHRSOH�VR�WKH\�ZRXOGQ
W�KDYH�WR�WUDYHO�

�������� ���������� 7KH�7RZQ�PXVW�O LYH�ZLWKLQ�LWV�PHDQV��WKHQ�WKLQJV�ZLOO�LPSURYH�LQ�WLPH�

�������� ���������� FRQVROLGDWH

�������� ���������� %H�PRUH�RSHQ�PLQHG��&RQVRODGDWH�WKH�WUL�WRZQ�DUHDV�

�������� ���������� 7KH�WUHH�FRPPXQLWLHV��0LOO LQRFNHW��(DVW�0LOO LQRFNHW�DQG�0HGZD\��PXVW�ZRUN�WRJHWKHU�WR�VDYH�WKH�DUHD�

�������� ���������� 7KH�WRZQ�QHHGV�WR�UHDOL]H�WKDW�*13�ZLOO�QHYHU�EH�LQ�EXVLQHVV�DJDLQ��7KH\�QHHG�WR�EH�GRZQVL]H�DQG�VWRS�VSHQGLQJ�����DV�LI�WKH\
UH�PLOO LRQDLUHV�

�������� ����������

6WRS�HQDEOLQJ�SHRSOH�WR�PRYH�KHUH�IRU�D�IUHH�ULGH��:H�KDYH�ORVW�RXU�VHQVH�RI�FRPPXQLW\��3HRSOH��O LNH�P\VHOI��WDNH�SULGH�LQ�WKLV�WRZQ�EHFDXVH�URDGV�ZHUH�SDYHG�E\�RXU�IDWKHUV�
JUDQGIDWKHUV��DQG�VR�RQ��7RGD\�VR�PDQ\�KDYH�PRYHG�KHUH�ZKR�KDYH�QR�KLVWRU\�KHUH��QR�SULGH��DQG�QRWKLQJ�WR�RIIHU�RXU�WRZQ��2XU�VWUXFWXUH�FDQ�QRW�VXSSRUW�WKLV��RXU�IRXQGDWLRQ�KDV
FUXPEOHG��7KLV�WRZQ�VWDUWHG�EHFDXVH�SHRSOH�FDPH�WRJHWKHU�WR�EXLOG�VRPHWKLQJ�JUHDW��7KH\�ZHUH�KDUG�ZRUNHUV�ZKR�FDUHG�DERXW�WKH�IXWXUH��:KDW�ZH�KDYH�QRZ�LV�D�FRPPXQLW\�RI
SHRSOH�ZKR�JDWKHU�WKH�KDUYHVW�EXW�KDYH�QRW�SODQWHG�DQ\�VHHGV��6RPHWLPHV�\RX�KDYH�WR�ORRN�EDFN�WR�PRYH�IRUZDUG�

�������� ���������� GXH�DZD\�ZLWK�WKH�WRZQ�PDQDJHU�IRUP�RI�JRYHUQPHQW�DQG�JR�EDFN�WR�D�ILYH�SHUVRQ�FRXFLO�DV�LW�ZDV�\HDUV�DJR�DQG�VDYH�WKDW�PRQH\��D�SODFH�WR�VWDUW

�������� ����������
7KH�WRZQ�LV�LQ�D�PXOWL�OHYHO�WUDQVLWLRQ��$�PDQXIDFWXULQJ�EDVHG�WRZQ�WR�""�DV�ZHOO�DV�DJH�GHPRJUDSKLFV��7KH�QHHG�WR�KDUQHVV�WKH�QDWXUDO�UHVRXUFHV�RIIHUHG�KHUH�LV�YLWDO�WR�WKH
FRPPXQLWLHV�DELO LW\�WR�VXVWDLQ�DQ�HFRQRPLF�DQG�VRFLDO�O LYLQJ�



�������� ���������� FORVH�WKH�SRRO�DQG�FRQVROLGDWH�WKH�VFKRROV

�������� ���������� OHDUQ�WR�O LYH�WRJHWKHU�	�OLVWHQ�WR�HDFK�RWKHU�QRW�EDFN�ELWH

�������� ���������� %H�RSHQ�WR�QHZ�EXVLQHVVHV�DQG�RSSRUWXQLWLHV�DQG�QRW�GHSHQG�RQ�VRPHRQH�QHZ�EX\LQJ�WKH�PLOO�

�������� ���������� 0RYH�SDVW�WKHVH�3DSHU�0LOOV���WKH\�DUH�GRQH���:H�QHHG�WR�JR�D�GLII�URXWH���ZH�QHHG�LQGXVWU\

�������� ���������� 2SHQ�\RXU�PLQGV��VWRS�OLYLQJ�LQ�WKH�SDVW

�������� ���������� 7KLQN�RXWVLGH�WKH�ER[���OHW�JR�RI�*13V�KLVWRULFDO�LPSDFW�DQG�PRYH�RQ��0LLO LQRFNHW
V�JHRJUDSKLFDO�ORFDWLRQ�KDV�D�ORW�WR�RIIHU

�������� ����������
&RQFHQWUDWH�RQ�VPDOO�LQGXVWU\�DQG�WKLQN�DERXW�D�YRFDWLRQDO�VFKRRO��7KHUH�LV�D�JUHDW�GHDO�RI�LQJLQXLW\�LQ�0LOO LQRFNHW��*HW�WKH�\RXQJ�SHRSOH�LQJDJHG�DQG�ZRUNLQJ��)RUJHW�DERXW��ELJ
PRQH\��DQG�WKLQN�DERXW�DIIRUGDEOH�ZDJHV�

�������� ���������� PRYH

�������� ���������� VWDUW�JURZLQJ�PHGLFDO�PDULMXDQD�LQ�WKH�ROG�PLOO�VSDFH��LI�\RX�ZDQW�MREV��JHW�ZLWK�WKH�WLPHV���WKH�IDUPHUV��VHFXULW\��DQG�WUDQVSRUWDWLRQ�ILHOGV�ZRXOG�EHQHILW�IURP�LW�

�������� ���������� )RFXV�RQ�\RXU�UHVRXUFHV�DQG�ZKDW�ZLOO�EULQJ�SHRSOH�WR�WKH�DUHD��:LWK�.DWDKGLQ�DV�\RXU�EDFNGURS��\RX�KDYH�IRXU�VHDVRQV�WKDW�QHHG�WR�EH�DGYHUWLVHG�DQG�H[SRXQGHG�XSRQ�

�������� ���������� 0HUJH�UHVRXUFHV�ZLWK�(DVW�DQG�0HGZD\��)RU�DOO�WKUHH�RI�RXU�DUHDV�WR�EH�GXSOLFDWLQJ�SRVLWLRQV��VFKRRO�V\VWHPV��HWF��LV�UHGXQGDQW�DQG�ZDVWHIXO�

�������� ���������� )RXU�VHDVRQ�GHVWLQDWLRQ�

�������� ���������� 7KLQN�DERXW�WKH�IXWXUH�DQG�JLYH�XS�RQ�WKH�SDVW��WDON�WR�SHRSOH�IURP�RXWVLGH��LQYLVLRQ�

�������� ���������� 6WRUHV�ZH�QHHG�VWRUHV�F ORWKLQJ�VWRUHV

�������� ����������
7KH�WRZQ�QHHGV�\RXQJ�SHRSOH�WR�VXUYLYH��0LOO�WKLQNLQJ�LV�LQ�WKH�SDVW��WKH�\RXQJ�DGXOWV�VWL O O �KHUH�KDYH�JRRG�LGHDV��/LVWHQ�WR�WKHP��VHH�ZKHUH�WKH\�FRXOG�OHDG��/HDYH�WKH�0LOO�DWWLWXGH�LQ
WKH�SDVW�

�������� ���������� 6WRS�ILJKWLQJ�RYHU�LVVXHV�RXWVLGH�WKH�ERUGHU�RI�WKH�WRZQ�DQG�FUHDWH�D�PRUH�SRVLWLYH�DWWLWXGH�RQ�LVVXHV�UHODWHG�WR�WKH�EXVLQHVV�FOLPDWH�RI�WKH�UHJLRQ�

�������� ���������� *HW�ULG�RI�WKH�WRZQ�FRXQFLO�DQG�KDYH�D�PD\RU��6XSSRUW�\RXU�ORFDO�EXVLQHVV
V�DQG�KHOS�\RXU�QHLJKERU

�������� ����������
7KHUH�QHHGV�WR�EH�PRUH�EXVLQHVVHV�DURXQG�VXFK�DV�VWRUHV��VRPHWKLQJ�WR�GR�IRU�HQWHUWDLQPHQW�HWF���7KH�WRZQ�LV�SUHWW\�ERULQJ�DV�IDU�DV�HQWHUWDLQPHQW�JRHV��7KH�PRUH�HQWHUWDLQPHQW�WKH
WRZQ�FDQ�JHW��WKH�EHWWHU��,W�ZLO O�DWWUDFW�SHRSOH�DQG�WKHQ�SHRSOH�ZLOO�VWDUW�PRYLQJ�KHUH�

�������� ���������� 5HVSHFW�DQG�ZHOFRPH�WRXULVW

�������� ����������

0LOO LQRFNHW�QHHGV�VRPH�W\SH�RI�MRE�VWUXFWXUH��6RPHWKLQJ�WKDW�ZLOO�GUDZ�SHRSOH�LQ�EXW�DOVR�RIIHU�MREV��0LOO LQRFNHW�LV�D�VFHQLF�SODFH�DQG�RIIHUV�JUHDW�SRWHQWLDO�WR�DQ\RQH�ZDQWLQJ�WR
FRPH�JHWDZD\�RU�YLVLW�WKH�SDUN�RU�RXWGRRUV��+RZHYHU�\RX�GRQ
W�KDYH�PDQ\�WKDW�NQRZ�PXFK�DERXW�LW��,�VD\�VRPH�W\SH�RI�D�UHVRUW�WKDW�RIIHUV�DGYHQWXUHV�WKDW�RWKHUV�LQ�WKH�DUHD�GRHVQ
W
RIIHU��&DPSLQJ�WULSV�IRU�ODUJH�FRPSDQLHV��WHDP�EXLOGLQJ�RXWLQJV�RU�KRUVHEDFN�ULGLQJ�WUDLOV��PD\EH�D�VSD�EXW�\RX�KDYH�WR�PDUNHW�WKDW�VWXII��<RX�VKRXOG�JHW�LQ�WRXFK�ZLWK�WKH�ZDOVK
V�
7KH\�HYHQ�KDYH�WKH�PDUNHWLQJ�EDVH�DQG�WKH�PRQH\�WR�NHHS�LW�WKULYLQJ�DQG�DOVR�JHW�SHRSOH�WR�JR��7KH\�KDYH�RYHU�����SURSHUWLHV��7KH�RQHV�WKDW�2ZQ�2FHDQ�3URSHUWLHV�DQG�VHH�LI�WKH\
ZRXOG�EH�LQWHUHVWHG�LQ�GRLQJ�VRPHWKLQJ�OLNH�WKDW��(LWKHU�WKDW�RU�WDON�ZLWK�//%HDQ�DQG�KDYH�WKHP�SXW�D�GLVWULEXWLQJ�IDFLO LW\�IRU�SHRSOH�WR�KDYH�MREV��NLQG�RI�O LNH�ZKDW�$PD]RQ�LV�GRLQJ
QRZ�

�������� ���������� %ULQJLQJ�D�QHZ�EXVLQHVV�LQ�WRZQ�DQG�ZH�QHHG�WR�FRQVROLGDWH�VFKRROV

�������� ����������
&2162/,'$7,21��7KH�DUHD�WRZQV�QHHG�WR�FRQVROLGDWH�LWV�VHUYLFHV�DQG�UHVRXUFHV�DQG�EDQG�WRJHWKHU�DV�RQH�FRPPXQLW\��:H�FDQQRW�PDNH�LW�DV�WKUHH�VPDOO�WRZQV�ZLWK�D�GHFOLQLQJ
SRSXODWLRQ�DQG�ULVLQJ�FRVWV�IRU�ZDWHU��HOHFWULF LW\��VFKRROV��HFW�

�������� ���������� 7KH�WRZQ�QHHGV�WR�JHW�WKH�PRQH\�RZHG�WKHP�IURP�WKH�PLOO�3URSHUW\�RZQHUV�GR�QRW�JHW�DZD\�ZLWK�WKDW�

�������� ����������

/HWWLQJ�WKH�VHFUHW�RXW��$GYHUWLVH�WKH�WRXULVW�SRWHQWLDO��7KHUH�LV�RQH�ILIWK�RI�WKH�SRSXODWLRQ�RI�1RUWK�$PHULFD�ZLWKLQ�D�IHZ�KXQGUHG�PLOHV��'HYHORSLQJ�WUDQVSRUWDWLRQ�PHDQV�VXFK�DV�IO LJKWV
RU�EXVHV�IURP�WKHVH�PHFFD
V�%RVWRQ�WKUHH�KXQGUHG�PLOHV�RU�0RQWUHDO�ZLWK�D�ODUJHU�SRSXODWLRQ��)ROORZLQJ�WKH�SDWK�RI�7KRUHDX�WKURXJK�0LOO LQRFNHW�DQG�EH\RQG��7KLV�FRXOG�EH�WKH�GUDZ
WKDW�0LOO LQRFNHW�KDV�EHHQ�FULSSOHG�E\�WKH�IRUHVW�LQGXVWU\�IURP�GHYHORSLQJ��7KLV�DQWL�WRXULVW�DWWLWXGH�KDV�NHSW�WKH�VHFUHW�RI�WKH�SRWHQWLDO�ORQJ�HQRXJK��/HW�WKH�UHVW�RI�WKH�ZRUOG�VKDUH�WKH
IRXU�VHDVRQV�RI�UHFUHDWLRQ�WKDW�ZH�KDYH�OLNH�QR�RWKHU�SODFH�LQ�WKH�ZRUOG�

�������� ����������
,�WKLQN�WKDW�LI�WKHUH�FRXOG�EH�PRUH�MREV��PRUH�SHRSOH�ZRXOG�ZDQW�WR�EH�WKHUH��$QG�VRPHWKLQJ�JRRG�IRU�WKH�NLGV��:KHQ�L�ZDV�\RXQJHU�WKH�UHFUHDWLRQDO�SURJUDP�ZDV�JUHDW��L�WKLQN�E\
FRQVROLGDWLQJ�VFKRROV�ZRXOG�EH�JRRG�WR�

�������� ���������� &RQVROLGDWH�\RXU�VFKRROV��UHGXFH�WD[HV��DQG�ZHOFRPH�QHZ�EXVLQHVV�

�������� ���������� :H�QHHG�WR�FUHDWH�WKLQJV�IRU�RXU�\RXQJ�SHRSOH�VR�WKH\�ZLOO�ZDQW�WR�VWD\�DQG�LQYHVW�LQ�RXU�WRZQ��,QYHVW�LQ�WKHP��WKH\
O O�LQYHVW�LQ�XV��$OVR�ZRXOG�FXW�GRZQ�RQ�WHHQ�GUXJ�XVH�DQG�GULQNLQJ�

�������� ���������� 9RWH�FRQVHUYDWLYH�DQG�JHW�VRPH�FRPSDQ\
V�EDFN�LQ�WKH�DUHD��*LYH�WKHP�WD[�EUHDNV�WR�KHOS�JHW�WKHP�WR�FRPH�

�������� ����������
&UDFN�GRZQ�RQ�WKH�DPRXQW�RI�GUXJV��:KHQ�YLVLWLQJ�\RX�FDQ�VHH�WKH�DIIHFWV�RI�PHWK�DQG�RWKHU�GUXJV�RQ�WKH�UHVLGHQWV��,W�PDNHV�LW�YHU\�GLIILFXOW�WR�YLVLW�ZKHQ�,�KDYH�WR�H[SODLQ�ZKDW�GUXJ
GHDO�WR�P\�NLGV�EHFDXVH�WKDW�LV�ZKDW�\RX�VHH�GULYLQJ�WKURXJK�WRZQ��,�GRQ
W�HYHQ�OLNH�VWRSSLQJ�DW�WKH�ORFDO�VWRUHV�EHFDXVH�RI�WKH�GUXJJLHV��,�DOVR�WKLQN�LW�LV�WLPH�WR�WHDU�GRZQ�VRPH�SODFHV
DQG�PDNH�WKH�WRZQ�PRUH�LQYLWLQJ��7KH�VWUHHWV�DUH�GLUW\�DQG�ULGGOHG�ZLWK�WUDVK�

�������� ���������� JHW�VRPH�VWRUHV�ZKHUH�\RX�FDQ�SXUFKDVH�FORWKHV�RI�TXDOLW\��PD\EH�VRPH�RXWOHW�VWRUHV��DQ\WKLQJ�WKDW�ZRXOG�DWWUDFW�PRUH�YLVLWRUV

�������� ���������� :H�QHHG�WR�IRUJHW�DERXW�WKH�PLOOV���WKH\�DUH�JRQH���ZH�VKRXOG�KDYH�DOORZHG�RWKHU�LQGXVWU\�KHUH�DOO�DORQJ���QRW�WRR�ODWH���WRXULVP�LV�D�ELJ�SDUW�RI�WKLV�WRZQ���

�������� ���������� QRW�VXUH

�������� ���������� /RRN�DURXQG�WKH�ZRUOG�DW�UHVLO LHQW�FRPPXQLWLHV�DQG�SHRSOH��7DON�WR�WKHP�

�������� ���������� ,QYLWH�DQG�HQFRXUDJH�QHZ�EXVLQHVVHV�IRU�WKH�WRXULVWV�FRPLQJ�WR�RXU�DUHD��6+23�/2&$/���NHHS�VRPH�RI�RXU�PRQH\�KHUH�VR�ZH�FDQ�JURZ�

�������� ���������� *LYH�XS�RQ�WKH�PLOO�SURMHFW�DQG�VWDUW�RYHU

�������� ���������� :H�QHHG�WR�EH�H[WUD�FDXWLRXV�LQ�JLYLQJ�VWDUW�XS�IXQGV�WR�EXVLQHVVHV�DQG�PDNH�VXUH�WKDW�WKHVH�SHRSOH�DUH�ZKR�DQG�ZKDW�WKH\�F ODLP�WR�EH�EHIRUH�ZH�JLYH�7,)
V�DQG�RWKHU�SHUNV

�������� ����������
SHRSOH�WR�PRYH�IRUZDUG��ZH�DUH�QRW�D�PLOO�WRZQ�DQ\PRUH��IRFXV�RQ�ZKDW�WKH�WRZQ�DQG�VXUURXQGLQJ�KDV�WR�RIIHU�QRZ��<RXQJ�IDPLOLHV�ZDQW�WR�VHH�SRVLWLYH�JURZWK�DQG�IRUZDUG�WKLQNLQJ�IRU
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PDWWHU��DQG�RQFH�D�FULWLFDO�PDVV�RI�F LWL]HQV�LQ�WRZQ�EHOLHYH�WKDW��RWKHUV�ZLOO�WRR��,�EHOLHYH�RXWGRRU�UHFUHDWLRQ�DQG�QDWXUH�EDVHG�WRXULVP�ZLOO�EH�WKH�IRXQGDWLRQ�RI�D�GLYHUVLILHG�HFRQRP\
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�������� ���������� :RUN�RQ�HFRQRPLF�GHYHORSPHQW��DQG�GRQ
W�IDOO�IRU�DQ\WKLQJ�WKDW�LV�QRW�LURQ�F ODG�

�������� ���������� 3URPRWH�WKH�WRZQ�RXWVLGH�RI�WKH�DUHD�DV�D�EHDXWLIXO��VDIH��IULHQGO\�SODFH�WR�O LYH��ZKHUH�QHLJKERUV�FDUH��DQG�ZKHUH�EHDXW\�LV�DEXQGDQW�LI�RQH�ORRNV�IRU�LW�
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FXW�

�������� ���������� *HW�SDFNLQJ���,W
V�RYHU����ODVW�RQH�RXW�PDNH�VXUH�WR�WXUQ�RI�WKH�OLJKWV�

�������� ���������� $WWUDFW�PRUH�EXVLQHVVHV�DQG��VSUXFH�XS��WKH�PDLQ�VWUHHW�

�������� ���������� 0RUH�DFWLYLWLHV�WR�DWWUDFW�PRUH�WRXULVW�GXULQJ�WKH�ZLQWHU�DQG�VXPPHU�PRQWKV

�������� ����������
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&RQVROLGDWLRQ�RI�.DWDKGLQ�$UHD�6FKRROV��0RYH�OLEUDU\�LQWR�0XQLFLSDO�%XLOGLQJ��5HGXFH�UHFUHDWLRQ�WR�SRRO�RQO\��SULYDWL]H��)%2��DLUSRUW��DOO�YROXQWHHU�ILUH��SULYDWL]H�RU�FRQWUDFW�RXW
$PEXODQFH�

�������� ���������� &DQQRW�LQWHOO LJHQWO\�UHVSRQG��1RW�HQRXJK�NQRZOHGJH�RQ�WKLV�VXEMHFW�

�������� ���������� $OO�FRPPXQLW\�VFKRRO�EXGJHWV�VKRXOG�EH�FXW�EXW�FRPELQHG�WRJHWKHU�WR�PDNH�RQH�VROLG�VFKRRO�IRU�RXU�FKLOGUHQ

�������� ���������� FXUEVLGH�WUDVK�FROOHFWLRQ�IRU�UHVLGHQFHV��QRW�EXVLQHVVHV��VKRXOG�EH�FXW��,W�LV�RQO\�D�VPDOO�FXW��EXW�,�FDQ
W�SLQSRLQW�DQ\�RWKHUV�

�������� ���������� 6FKRRO�EXGJHW

�������� ���������� &XW�EDFN�RQ�WKH�QXPEHU�RI�SROLFH�RIILFHUV��-RLQ�IRUFHV�ZLWK�WKH�(DVW�0LOO LQRFNHW�0HGZD\�VFKRRO�V\VWHPV�DQG�FUHDW�RQH�QHZ�VFKRRO�V\VWHP�IRU�WKH�DUHD�

�������� ���������� 6FKRROV�

�������� ����������
<RX�QHHG�WR�LQYHVW�DQG�WR�GR�WKDW�\RX�QHHG�WR�WD[��2U�ERQG��<RX�FDQQRW�FXW�\RXU�ZD\�RXW�RI�WKLV��1RZ�LV�WKH�WLPH�WR�LQYHVW��$QG�E\�WKH�ZD\��ZKHQ�\RX�KDG�WKH�PLOOV�ZDV�WKH�WLPH�WR�XVH
WKRVH�WD[�GROODUV�WR�LQYHVW�LQ�\RXU�LQIUDVWUXFWXUH��1RZ�\RX
O O�KDYH�WR�SD\�\RXU�RZQ�ZD\�

�������� ����������
,�DP�QRW�LQ�D�SRVLWLRQ�WR�GHFLGH�ZKDW�VKRXOG�RU�VKRXOG�QRW�EH�FXW��:KDW�,�WKLQN�LV�LPSRUWDQW�PD\�QRW�EH�WR�WKH�RWKHUV�LQ�WKH�FRPPXQLW\��%XW��ZH�VHHP�WR�KDYH�D�JUHDW�GHDO�RI
GXSOLFDWLRQ��3HUKDSV�WKDW�LV�D�SODFH�WR�VWDUW��FRPELQH�VRPH�RI�WKH�VHUYLFHV��:H�REYLRXVO\�QHHG�WR�FXW��EXW�ZH�QHHG�WR�GR�VR�ZLVHO\��.QHH�MHUNV�MXVW�GRQ
W�ZRUN��1HLWKHU�GR�SHUVRQDO
DJHQGDV�

�������� ����������
7KHUH�LV�QR�VLQJOH�VHUYLFH�EXW�WKH�SHUNV�PXVW�JR�DFURVV�WKH�ERDUG��8VLQJ�WRZQ�UHVRXUFHV�IRU�DOO�QRQ�HVVHQWLDOV�PXVW�VWRS���)LUHGHSW�SRORV��FDU�ZDVKLQJ��H[FHVV�WUDYHO��SURIHVVLRQDO
VXEVFULSWLRQV��HWF���HWF���HWF���

�������� ���������� ,
P�VXUH�WKHUH�DUH�VHUYLFHV�WKDW�VKRXOG�EH�FXW��EXW�,�FDQ
W�WKLQN�RI�DQ\�VSHFLILF �RQHV�ULJKW�QRZ�

�������� ���������� /LEUDU\�DQG�5HFUHDWLRQ

�������� ���������� /LEUDU\�UHF�'HSW

�������� ���������� &UHDWH�D�VLQJOH�PXQLFLSDOLW\�RXW�RI�0LOO LQRFNHW��(DVW�0LOO LQRFNHW�DQG�0HGZD\�DQG�FRQVROLGDWH�VHUYLFHV��LQFOXGLQJ�VFKRROV��IRU�WKH�UHJLRQ�

�������� ���������� 6HUYLFHV�VXFK�DV�6FKRROV�DQG�3XEOLF�6DIHW\�VKRXOG�EH�FRQVROLGDWHG�EHWZHHQ�WKH�WKUHH�WRZQV�RI�0LOO LQRFNHW��($VW�0LOO LQRFNHW�DQG�0HGZD\�

�������� ����������
,�EHOLHYH�VHUYLFHV�VKRXOG�EH�FRQVROLGDWHG�WR�WKH�QWK�GHJUHH��LI�WKDW�PHDQV�FXWEDFNV�RI�KRXUV�RU�VHUYLFHV��VR�EH�LW��1RWKLQJ�QHHGV�WR�EH�FXW���HYHU\WKLQJ�QHHGV�WR�EH�PDGH�PRUH�HIILF LHQW
FRQVLGHULQJ�RXU�VKULQNLQJ�SRSXODWLRQ�

�������� ���������� 'RQW�NQRZ�HQRXJK�DERXW�ZKDW�RU�ZKHUH�UHYHQXHV�DUH�DOORFDWHG�WR�DGGUHVV�WKLV�TXHVWLRQ

�������� ���������� ,�WKLQN�WKH�7UL�7RZQ�VFKRROV�VKRXOG�EH�FRPELQHG�WR�KHOS�FRQWURO�WD[HV�IRU�HYHU\RQH�

�������� ���������� &2162/,'$7(�7+(�6&+22/6�

�������� ����������
,
P�QRW�VXUH�DQ\WKLQJ�VKRXOG�EH�HOLPLQDWHG�DQG�OLNHO\�HYHU\WKLQJ�VKRXOG�EH�FXW�EDFNWR�D�VFDOH�WKDW�ZRUNV�ZLWK�WKH�WRZQ
V�QHZ�HFRQRPLF�DQG�SRSXODWLRQ�UHDOLW\��HGXFDWLRQ�LV�D�ULVN\�RQH
WR�FXW�IXUWKHU�DQG�,�NQRZ�WKHUH
V�D�ORW�RI�PRQH\�WKDW�JRHV�LQWR�LW�EXW�,I�ZH�ZDQW�WR�DWWUDFW�QHZ�SHRSOH�WR�WKH�DUHD�KDYLQJ�D�YLDEOH�HGXFDWLRQ�HQYLURQPHQW�LV�FULWLFDO

�������� ���������� SORZLQJ���LQFKHV�RI�VQRZ�RQ�D�VLGZDON�VWUHHW�GXUQLQJ�D�GXVWLQJ�

�������� ���������� &RQVROLGDWH�$//�VHUYLFHV��VFKRRO��ILUH��SROLFH��SXEOLF�ZRUNV«�ZLWK�VXUURXQGLQJ�FRPPXQLWLHV��1RWKLQJ�VKRXOG�EH�FXW�

�������� ����������
,�EHOLHYH�DQ�HIIRUW�VKRXOG�EH�PDGH�WR�FRPELQH�VHUYLFHV�ZLWKLQ�WKH�.DWDKGLQ�UHJLRQ��DPRQJVW�0LOO LQRFNHW��(DVW�0LOO LQRFNHW�DQG�0HGZD\��:H�DUH�QRW�WKH�RQO\�WRZQ�VXIIHULQJ�DQG�RXU
FRPELQHG�VHUYLFHV�ZRXOG�EH�EHWWHU�IRU�DOO�UHVLGHQWV��7KH�VFKRROV�VKRXOG�DOVR�FRPELQH��IRU�WKH�VDNH�RI�D�EHWWHU�HGXFDWLRQ�IRU�DOO�VWXGHQWV�DQG�RXU�WD[�ELO OV��ZKLFK�ZLOO�EXU\�XV�LI�ZH�GRQ
W
UHGXFH�WKH�VFKRRO�EXGJHW�

�������� ����������
%R\�WKDW
V�D�WRXJK�RQH��,�KDYH�D�IULHQG�WKDW
V�D�SROLFH�RIILFHU�LQ�0LOO LQRFNHW��7KH\�KDYH�PRUH�WKDW�ZKDW�WKH\�FDQ�KDQGOH��+H�ZRUNV�DOO�NLQGV�RI�RYHUWLPH��7KHUH�LV�D�ORW�RI��FULPLQDO�
DFWLYLW\�ZLWK�WKH�\RXQJHU�JHQHUDWLRQ���GUXJV��HWF��7KHUH�KDV�WR�EH�FXWV�VRPHZKHUH���,
P�QRW�VXUH�

�������� ����������
,�EHOLHYH�WKH�VHUYLFHV�WKDW�FDQ�EH�FXW�KDYH�DOUHDG\�EHHQ�FXW��2XU�SXEOLF�VHUYLFHV�DUH�EDUH�ERQHV�DQG�RXU�VFKRRO�V\VWHPV�KDYH�EHHQ�FXW�WR�WKH�SRLQW�ZKHUH�DQ\�PRUH�FXWV�ZRXOG�UHVXOW
LQ�F ORVLQJ��7KH�RQH�PRQH\�VDYLQJ�YHQWXUH�WKDW�VKRXOG�EH�FRQVLGHUHG�LV�VFKRRO�FRQVROLGDWLRQ��7KH�VFKRRO�DJHG�SRSXODWLRQ�LV�FRQVLVWHQWO\�GHFUHDVLQJ�WKURXJKRXW�RXU�WUL�WRZQ�DUHD��,
ZRXOG�UDWKHU�VHH�D�FRQVROLGDWHG�VFKRRO�V\VWHP�ZLWK�D�YDULHW\�RI�OHDUQLQJ�RSSRUWXQLWLHV�DQG�H[WUD�FXUULFXODU�DFWLYLWLHV�WR�KHOS�RXU�QH[W�JHQHUDWLRQ�WR�EH�ZHOO�URXQGHG�FLWL]HQV�

�������� ���������� $W�WKLV�WLPH��QR�VHUYLFHV

�������� ����������
$W�WKLV�SRLQW�RXU�VHUYLFHV�KDYH�EHHQ�FXW�DV�IDU�DV�WKH\�FDQ�EH�VR�P\�DQVZHU�LV�QR�FXWV��,W�LV�WLPH�IRU�WKH���FRPPXQLWLHV�RI�0HGZD\��(DVW�0LOO LQRFNHW�DQG�0LOO LQRFNHW�WR�JHW�RYHU�WKHLU
FKLOGLVK��SHWW\�GLIIHUHQFHV�DQG�FRQVROLGDWH�VHUYLFHV�DQG�VFKRROV�

�������� ���������� ,�WKLQN�WKH�VFKRROV�QHHG�WR�FRQVROLGDWH�ZLWK�0HGZD\�DQG�(�0LOO LQRFNHW�DQG�XQIRUWXQDWHO\�WKDW�ZLOO�PHDQ�FXWWLQJ�VRPH�WHDFKLQJ�DQG�HG�WHFK�SRVLWLRQV��EXW�ZH�QHHG�WKLV�WR�VXUYLYH�

�������� ���������� 1RW�QHFHVVDULO\�FXW�EXW�,�IHHO�WKHUH�LV�URRP�IRU�RSWLPL]DWLRQ�RU�FRQVROLGDWLRQ�EHWZHHQ�SXEOLF�ZRUNV��VDIHW\��VFKRROLQJ�EHWZHHQ�PLOO LQRFNHW��HDVW�PLOO LQRFNHW��DQG�PHGZD\

�������� ����������
7KLQN�WKH�SHRSOH�ZKR�GHDO�ZLWK�WKLV�HYHU\GD\�VKRXOG�EH�WKH�SHRSOH�LQYROYHG�LQ�WKLV�GHFLVLRQ�DV�WKH\�DUH�PRUH�IDPLOLDU�ZLWK�ZKDW�WKH�HIIHFWV�ZLOO�EH�RQFH�WKH�FXWV�DUH�PDGH�RU�QRW
PDGH�

�������� ���������� &RQVROLGDWLRQ�RI�VHUYLFHV�DFURVV�WKH�ERDUG

�������� ���������� %HWWHU�XVH�RI�WKH�WLPH�RI�WRZQ�HPSOR\HV�VXFK�DV���SHRSOH�WR�ZDWHU�SODQWV�

�������� ����������

6WDUW�ZLWK�WKH�VFKRROV��7KH�VFKRRO�V\VWHP�QRZ�HDWV�PRUH�RI�WKH�EXGJHW�WKDQ�WKH�HQWLUH�UHVW�RI�WKH�WRZQ��DQG�WKH�JUDGXDWLQJ�F ODVV�ODVW�\HDU�DW�WKH�KLJK�VFKRRO�ZDV�VR�VPDOO�LW�FRXOG�KDYH
EHHQ�HGXFDWHG�LQ�D�VLQJOH�PRGHUDWHO\�ODUJH�FODVVURRP���&RQVROLGDWLRQ�ZLWK�RWKHU�FRPPXQLWLHV�VHHPV�WR�PDNH�D�ORW�RI�VHQVH��EXW�,�JDWKHU�WKDW�PXFK�RI�WKH�UHVLVWDQFH�WR�WKLV�LV�FRPLQJ
IURP�RXWVLGH�RI�0LOO LQRFNHW���,
P�XQGHU�WKH�LPSUHVVLRQ�WKDW�PXFK�RI�WKH�UHVW�RI�WRZQ�VHUYLFHV�FRXOG�VKRXOG�EH�VFDOHG�EDFN�D�ELW��LQ�UHDVRQDEOH�SURSRUWLRQ�WR�HDFK�RWKHU��EXW�,�KDYH�QRW
VHHQ�D�GHWDLOHG�EXGJHW�WR�PDNH�FRQFUHWH�VXJJHVWLRQV�DERXW�WKLV�\HW�

�������� ���������� :H�QHHG�WR�FRQVROLGDWH�VFKRROV�DQG�VRPH�VHUYLFHV�ZLWK�(DVW�0LOO LQRFNHW�DQG�0HGZD\�

�������� ���������� 6KDUHG�WRZQ�DQG�6&+22/�DGPLQLVWUDWLR�EHWZHHQ�FRPPXQLWLHV

�������� ���������� ,�ZRXOG�EH�PRUH�LQ�IDYRU�RI�FRQVROLGDWLQJ�SXEOLF�VDIHW\�DQG�HGXFDWLRQ�VHUYLFHV�ZLWK�VXUURXQGLQJ�DUHDV�WKDQ�PDNLQJ�FXWV�WR�VHUYLFHV�

�������� ���������� &RQVROLGDWH�VHUYLFHV�ZLWK�RXU�QHLJKERULQJ�FRPPXQLW\

�������� ����������
8QIRUWXQDWHO\��,�ZRXOG�KDYH�WR�VD\�WKH�UHFUHDWLRQ�GHSDUWPHQW�DQG�WKH�OLEUDU\��:H�FRXOG�PDNH�WKHVH�YROXQWHHU�ZLWK�SD\�DV�\RX�JR��+RSHIXOO\��ZH�FRXOG�JHW�HQRXJK�GHGLFDWHG�SHRSOH�WR
ZRUN�

�������� ���������� 1R�PRUH�QHZ�YHKLF OHV�IRU�SROLFH��

�������� ���������� QR�VHUYLFH�FXWV

�������� ����������
)LUH��SROLFH��UHVFXH��SORZLQJ��VWUHHW�VZHHSLQJ��7KHUH�DUH�)$5�WRR�PDQ\�WKLQJV�WDNHQ�IRU�JUDQWHG�DQG��H[SHFWHG��KHUH�EHFDXVH��LWV�DOZD\V�EHHQ���:H�GRQ
W�QHHG�RXU�RZQ�SDLG�ILUH
GHSDUWPHQW�RU�SROLFH�GHSDUWPHQW�RU�DPEXODQFH�VHUYLFH��7KH�URDGV�GRQ
W�QHHG�WR�EH�SORZHG����WLPHV�LQ�RQH�VWRUP��SXVKLQJ�WKH�EDQNV�EDFN�D�IHZ�LQFKHV�HDFK�SDVV��$QG�ZKHQ�VSULQJ
UROOV�DURXQG��WKH�VWUHHW�VZHHSHUV�GRQ
W�QHHG�WR�EH�RXW�LQ�IXOO�IRUFH��XS�DQG�GRZQ�P\�VWUHHW����WLPHV�D�GD\�

�������� ���������� ,
G�EH�VWXSLG�WR�VD\�WKDW�,�XQGHUVWDQG�HQRXJK�WR�FRPPHQW�DW�WKLV�SRLQW��,�QHHG�WR�EH�PRUH�LQIRUPHG�DV�WR�ZKHUH�DOO�WKH�UHYHQXHV�JR�

�������� ���������� 6FKRROV�3XEOLF�:RUNV�3XEOLF�6DIHW\�FRXOG�EH�FRQVROLGDWHG�UHVXOWLQJ�LQ�D�VDYLQJV��ZKLFK�ZRXOG�EH�EHWWHU�WKDQ�FXWWLQJ�DQ\WKLQJ

�������� ���������� 3ROLFH�GHSDUWPHQW��)LUH�WR�YROXQWHHU��VFKRRO�DGPLQVWUDWLRQ�

�������� ���������� &RQVROLGDWH�WKH�VFKRROV�ZLWK�(DVW�0LOO LQRFNHW��JR�WR�D�YROXQWHHU�ILUH�ILJKWHU�IRUFH��DQG�FXW�EDFN�RQ�WKH�SROLFH�GHSDUWPHQW

�������� ����������

GHVSHUDWH�WLPHV�GHVSHUDWH�PHDVXUHV�����WUDQVIHU�VWDWLRQ�RSHQ�WZR�GD\V�D�ZHHN�RQO\����O LEUDU\�F ORVHG�EXW�VRPHKRZ�LQFRUSRUDWH�SHRSOH�WR�EH�DEOH�WR�XVH�WKH�VFKRRO�O LEUDU\�����WRZQ�RIILFH
FORVH�DQ�H[WUD�GD\�D�ZHHN����KRPH�OXQFK�RQO\�DW�VFKRRO�QR�NLWFKHQ����SD\�WR�SOD\��ZLWK�VSRUWV�DQG�SHUIRUPLQJ�DUWV��SDUHQWV�QHHG�WR�EHLQJ�KHOSLQJ�RXW�PRUH�LQ�WKLV�DUHD�WR�UDLVH�PRQH\
IRU�WKH�DFWLYLWLHV�WKHLU�NLGV�ZDQW�WR�GR���WKH�WD[�SD\HUV�VKRXOG�QRW�EH�SD\LQJ�IRU�LW���,�DP�D�SDUHQW�RI�WZR�VWXGHQWV�����QR�PRUH�QHZ�FRPSXWHUV�IRU�WKH�VFKRROV�����FXW�DGPLQ�VWDII�DW�WKH
VFKRROV�EHIRUH�WHDFKHUV�����FRQVROLGDWH�SROLFH�ZLWK�HDVW�PLOO�PHGZD\�DQG�ILUH�ZLWK�HDVW�PLOO�PHGZD\�

�������� ���������� 1R�VHUYLFHV

�������� ���������� :H�DUH�DW�D�EDUH�PLQLPXP�QRZ�

�������� ���������� 7KHUH�DUH�QRW�HQRXJK�VHUYLFHV�LQ�WRZQ�DV�LW�LV�



�������� ���������� 7KHUH�LV�QR�QHHG�RI�D�3ROLFH�&KLHI�DQG�D�'HSXW\�&KLHI�IRU�D�IRXU�PDQ�GHSDUWPHQW��7KH�ILUH�GHSDUWPHQW�FRXOG�EHFRPH�D�YROXQWHHU�GHSDUWPHQW�

�������� ���������� :H�QHHG�WR�UHVHDUFK�D�YROXQWHHU�ILUH�GHSDUWPHQW��,W�ZRUNV�LQ�RWKHU�WRZQ�ZLWK�D�JUHDWHU�SRSXODWLRQ�WKDQ�ZH�KDYH�

�������� ���������� ,�GRQ
W�WKLQN�DQ\�PRUH�VHUYLFHV�VKRXOG�EH�FXW�

�������� ����������
3ROLFH��ILUH�DQG�DPEXODQFH�QHHG�WR�EH�FXW��7KH�ILUH�GHSDUWPHQW�VKRXOG�EH�D�YROXQWHHU�GHSDUWPHQW��$PEXODQFH�VKRXOG�EH�FRQWUDFWHG�RXW��3ROLFH�GHSDUWPHQW�UHGXFHG�RU�HOLPLQDWHG
DQG�FRQWUDFWHG�ZLWK�WKH�FRXQW\�WR�SURYLGH�FRYHUDJH�

�������� ���������� 12

�������� ���������� 1R�VHUYLFHV�VKRXG�EH�FXW�

�������� ���������� 1R�LQSXW�

�������� ���������� 3ROLFH��ILUH�DQG�SXEOLF�ZRUNV�GHSWV��VKRXOG�EH�VKDUHG�ZLWK�(DVW�0LOO LQRFNHW�DQG�0HGZD\

�������� ���������� QR

�������� ���������� &RQVROLGDWLQJ�VFKRROV��ORRNLQJ�WR�VKDUH�SROLFH�GHSW���DGPLQLVWUDWLYH�GXWLHV�

�������� ���������� 12�6(59,&(6�6+28/'�%(�&87��������:H�QHHG�ZKDW�ZH�KDYH�QRZ�WR�DWWUDFW�SHRSOH�WR�FRPH�

�������� ���������� &RQVROLGDWLRQ�GR�WKH�VFKRROV�ZRXOG�KHOS�WKH�HQWLUH�DUHD

�������� ����������
,V�LW�QHFHVVDU\�WR�KDYH�IXOO�WLPH�HPSOR\HHV�DW�WKH�DLUSRUW�ZKHQ�WKH�JDV�LV�RQ�D��VZLSH��V\VWHP"�,�NQRZ�WKDW�LV�QRW�D�ELJ�WLFNHW�LWHP�EXW�LW�LV�D�TXHVWLRQ�,�KHDU�LQ�WKH�FRPPXQLW\��,�DOVR
KHDU�JUXPEOLQJ�DERXW�DQ�DVVLVWDQW�ILUHFKLHI��DVVVLWDQW�SROLFH�FKLHI��,V�WKDW�PRYH�UHDOO\�VDYLQJ�WKH�WRZQ�PRQH\"

�������� ����������
5RDGV�QHHG�WR�EHFRPH�VHFRQGDU\��7KH\�ZLOO�EH�URXJK�EXW�WUDIILF �ZLOO�VORZ�GRZQ�DQG�WKH�H[SHQGLWXUHV�RI�SDYHPHQW�ZLOO�EH�PXFK�OHVV��(DVLHU�WR�DGG�VRP�GLUW�WR�KROHV�DQG�FKHDSHU�
7KRVH�DUH�WKH�EHVW�W\SH�RI�FXWV�WR�PDNH�

�������� ���������� 6FKRRO�FRQVROLGDWLRQ�QHHGV�WR�KDSSHQ�LPPHGLDWHO\���

�������� ���������� GRQ
W�VSHQG�PRQH\�RQ�DQ\WKLQJ�WKDW�LVQ
W�D�QHFHVVLW\��VLPSOH�DV�WKDW�

�������� ����������
0LOO LQRFNHW�KDV�DOUHDG\�FXW�VHUYLFHV�ZD\�EDFN��UHGXFHG�HPSOR\HHV�DQG�FXW�EDFN�KRXUV�RI�RSHUDWLRQ��:H�QHHG�ILUH��(06�DQG�SROLFH�SURWHFWLRQ��ZH�QHHG�RXU�URDGV�SORZHG�DQG
PDLQWDLQHG��,I�WKHUH
V�DQ\�SODFH�RQ�WKH�WRZQ�VLGH�WR�FXW�PD\EH�LW
V�LQ�WKH�WRZQ�RIILFH�EXW�VR�PXFK�KDV�EHHQ�FXW�DOUHDG\�

�������� ���������� QRQH

�������� ���������� 8QIRUWXQDWHO\�DOO�QRQ�HVVHQWLDO�SHUVRQQHO�QHHG�WR�EH�FXW�LPPHGLDWHO\��7KH�VFKRROV�QHHG�WR�EH�PHUJHG�ZLWK�VXUURXQGLQJ�FRPPXQLWLHV�LPPHGLDWHO\�

�������� ����������
FXW���RI�RIILFHUV�RQ�DW�D�WLPH��&DQ�\RX�GR�D�RQ�FDOO�RIILFHU�WKDW�O LYHV�LQ�WRZQ�D�IHZ�GROODUV�WR�VLW�KRPH�DQG�EH�DYDLODEOH�IRU�EDFN�XS�LI�QHHGHG�RU�WR�WDNH�SHRSOH�WR�MDLO��:KHQ�WKH\�JHW
FDOOHG�LQ�WKH\�JHW�UHJXODU�SD\�

�������� ���������� 6RFLDO�6HUYLFHV

�������� ���������� 6FKRROV

�������� ���������� &XW�WKRVH�QRW�DIIRUGDEOH��EXW�PDLQWDLQ�WKRVH�QHHGHG�WR�SURJUHVV�WKH�SODQ

�������� ���������� &RPELQH�SROLFH�DQG�ILUH

�������� ���������� 0LOO LQRFNHW�DQG�(DVW�0LOO LQRFNHW�QHHG�WR�VZDOORZ�WKHLU�SULGH�DQG�FUHDWH�D�FRPPXQLW\�VFKRRO��VDYH�ELJ�PRQH\���

�������� ���������� ,�DP�QRW�VXUH�ZKDW�HOVH�VKRXOG�EH�FXW��EXW�,�GR�EHOLHYH�WKH�PXQLFLSDO�O LEUDU\�VKRXOG�QRW�F ORVH�DQG�LI�SRVVLEOH�VKRXOG�UHPDLQ�RSHQ�RQ�WKH�FXUUHQW�VFKHGXOH�
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�������� ���������� ,�EHOLHYH�HQRXJK�VHUYLFHV�KDYH�EH�Q�FXW�DV�LW�LV�

�������� ���������� 6HUYLFHV�VKRXOG�QRW�EH�FXW�DQ\�IXUWKHU�
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�������� ���������� &RPELQH�VFKRROV��SROLFH�GHSDUWPHQWV�DQG�ILUH�GHSDUWPHQWV�
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V�DW�ILQDQFLDOO\��6RPHWLPHV�\RX�KDYH�WR
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&RQVROLGDWH�WKH�VFKRRO�KRXVLQJ��JHW�WKH�NLGV�LQWR�RQH�EXLOGLQJ��7KH�SROLFH�FRXOG�GR�ZLWK���RU���OHVV�IXOO�WLPH�RIILFHUV��7KH�ILUH�GHSDUWPHQW�DV�ZHOO��3XEOLF�ZRUNV�FRXOG�WLJKWHQ�XS�WRR�
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UHJLRQ��6WRS�FXWWLQJ�DQG�VWDUW�LQQRYDWLQJ�

�������� ���������� <RX�JRW�WR�GR�ZKDW�\RX�JR�WR�GR��MXVW�NHHS�LQ�PLQG�WKH�FKLOGUHQ�DUH�RXU�IXWXUH�

�������� ���������� 'RQ
W�FXW��FRPELQH�ZLWK�RXU�QHLJKERULQJ�FRPPXQLWLHV�

�������� ���������� :H�DUH�DW�WKH�EDUH�ERQHV�QRZ�
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'R�ZH�QHHG�D�GHSXW\�SROLFH�FKLHI�$1'�D�&KLHI�VLWWLQJ�LQ�RIILFHV"�:H�VKRXOG�KDYH�ZRUNLQJ�GHSDUWPHQW�KHDGV�LQ�DOO�GHSDUWPHQWV�LI�WKH\�DUHQ
W�DOUHDG\��/HVV�DGPLQLVWUDWLRQ�DW�WKH
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W�WKLQN�DQ\PRUH�VHUYLFHV�VKRXOG�EH�FXW��%XW�,�ZRXOG�FKDUJH�D�VPDOO�IHH�WR�XVH�WKH�SRRO��0DQ\�WRZQV�FKDUJH�WR�XVH�WKHLU�SRRO�HLWKHU�D�IHH�IRU�WKH�VXPPHU�RU�PD\EH�������D�GD\
SHU�FKLOG�PDQ\�SHRSOH�XVH�LW�IURP�RXW�RI�WRZQ�
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,�ZRXOG�VD\�WKDW�DGPLQLVWUDWLRQ�LQ�WKH�WRZQ�RIILFH�FRXOG�EH�FXW�DQG�XVH�SDUW�WLPH�HPSOR\HHV�LQ�VRPH�RI�WKHVH�SRVLWLRQV�LQVWHDG�RI�KDYLQJ�IXOO�WLPH�HPSOR\HHV��1R�SXEOLF�VDIHW\�MREV
VKRXOG�EH�FXW�WKRXJK�WKH�DPEXODQFH�VKRXOG�EH�VHOI�VXIILF LHQW�ZKLFK�LW�FDQ�EH�LI�WKH�PRQH\�LW�JHQHUDWHV�VWD\V�LQ�WKDW�GHSW��1RW�JRLQJ�LQWR�WKH�JHQHUDO�IXQG�DQG�KDYH�WKH�HPV�EH�PRUH
DJJUHVVLYH�ORRN�DW�RWKHU�SODFHV�WR�H[SDQG�DQ�H[DPSOH�LV�VXSSO\�DQ�DPEXODQFH�ZLWK�D�FUHZ�LQ�PHGZD\�WKDW�ZRXOG�EH�EHQHILF LDO�WR�ERWK�WRZQV�

�������� ����������
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7DON�WR�(DVW�0LOO LQRFNHW�DERXW�FRQVROLGDWLRQ�RI�VHUYLFHV�
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ZLWK�WKH�GZLQGOLQJ�SRSXODWLRQ��LW
V�P\�EHOLHI�WKH�VFKRRO�V\VWHPV�FRXOG�FRQVROLGDWH�ZLWK�(DVW�0LOO LQRFNHW�DQG�0HGZD\�ZKLFK�ZLOO�FXW�QRW�RQO\�WKH�7RZQ�RI�0LOO LQRFNHW
V�EXGJHW
VLJQLILFDQWO\��EXW�WKH�WZR�VXUURXQGLQJ�WRZQV�DV�ZHOO���D�EHQHILW�IRU�DOO�
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G�ORRN�DW�FXWWLQJ�7RZQ�+DOO�$GPLQ��VWDII�	�VWRS�VWDIILQJ�RSHQ�WR�WKH�SXEOLF�KRXUV��$OVR��WKH�FRVW�RI�LQVXUDQFH�	�UHWLUHPHQW�SDFNDJHV�DUH�WRR�KLJK�IRU�WKLV�VPDOO�WRZQ��UHHYDOXDWH�WKH
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�������� ���������� 1R�FXWV�QHHGHG
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W�NQRZ�HQRXJK�DERXW�HDFK�LWHP�DQG�DOVR�GRQ
W�ZDQW�FXWV�VR�,�ZRXOGQ
W�EH�KHOSIXO�DW�WKLV�WLPH�XQWLO�,�KDG�PRUH�LQIRUPDWLRQ�VR�,�FRXOG�VHH�LI�PRUH�KDG�WR�EH�FXW���DOVR�UDWKHU�WKDQ
FXWWLQJ�,
G�O LNH�WR�VHH�PRUH�FRPELQLQJ�RI�UHVRXUFHV�EHWZHHQ�WKH�WRZQV�LQVWHDG�
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W�EHOLHYH�DQ\�VHUYLFHV�VKRXOG�EH�FXW�
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DQG�FORVLQJ�JUDQLWH�VWUHHW�GRZQ�

�������� ���������� &RQVROLGDWH��FRQVROLGDWH��FRQVROLGDWH�����HYHU\WKLQJ�
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$OO�VWLSHQGV�VKRXOG�EH�FXW��7KH\
UH�VPDOO�EXW�WKH\�DGG�XS��,�GRQW�NQRZ�WKDW�ZH�FDQ�FXW�PXFK�PRUH��:H
UH�DW�WKH�SRLQW�WKDW�(DVW��0HGZD\��DQG�0LOO LQRFNHW�KDYH�WR�FRPELQH�VHUYLFHV�RU
ZH�ZLOO�DOO�VXIIHU�
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W�PXFK�PRUH�ZH�VKRXOG�FXW��:H�QHHG�WR�ZRUN�KDUGHU�WR�EULQJ�WKLQJV�LQWR�WRZQ�DQG�PDNH�WKH�WRZQ�PRUH�DWWUDFWLYH��6RPHWLPHV�WKDW�PHDQV�PDNLQJ�DQ�LQYHVWPHQW�



�������� ���������� 1R�VHUYLFHV�VKRXOG�EH�FXW�

�������� ���������� ,�DP�QRW�VXUH�

�������� ����������

L�WKLQN�ZH�QHHG�RXU�RZQ�ORFDO�ILUH�GHSW��EHFDXVH�RI�UHVSRQVH�WLPH�WR�ILUHV�KHUH�LQ�WRZQ��EXW�L�WKLQN�SROLFH�VHUYLFHV�LQ�WKH�WKUHH�WRZQ�UHJLRQ�VKRXOG�EH�PHUJHG��WKHUH�LV�WDON�RI�GHIXQGLQJ
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.HHS�WKH�WRZQ�DOLYH�E\�QRW�FXWWLQJ�WKH�/LEUDU\�DQG�5HFUHDWLRQ�3URJUDPV��7KH�WRZQ�ORRNV��GHDG��ZKHQ�QRWKLQJ�DWWUDFWV�SHRSOH�GRZQWRZQ��0D\EH�LQVWHDG�RI�FXWWLQJ�WKH�WRZQ�FRXOG
DSSO\�IRU�JUDQWV�

�������� ����������
2XU�VHUYLFHV�DUH�FXW�DV�PXFK�DV�SRVVLEOH��:H�VKRXOG�ORRN�LQWR�FRQVROLGDWLQJ�RXU�VFKRROV�RU�SRVVLEO\�OHWWLQJ�/HH�$FDGHP\�DGPLQLVWUDWH�WKH�VFKRRO�DV�SDUW�RI�WKHLU�DFDGHP\��:H�VKRXOG
DQQH[�PRUH�ODQG�DURXQG�WKH�0LOO LQRFNHW�DUHD�



:KDW�LV�0LOOLQRFNHW
V�FRPSHWLWLYH�DGYDQWDJH�LQ�WKH�ORFDO�DQG�UHJLRQDO�PDUNHW"�$�FRPSHWLWLYH�DGYDQWDJH�LV�D�VWUHQJWK��RU�DVVHW��REYLRXV�RU
REVFXUHG���PD\EH�QRW�HYHQ�NQRZQ�E\�DQ\RQH�EXW�\RX���WKDW�GLVWLQJXLVKHV�WKH�7RZQ�RI�0LOOLQRFNHW�IDYRUDEO\�DJDLQVW�WKH�FRPSHWLWLRQ�
7KLQN�DERXW�WKH�FKLHI�UHDVRQV�RQH�PLJKW�PRYH�WR�0LOOLQRFNHW�,167($'�RI�VRPHZKHUH�HOVH�FRPSDUDEO\�SULFHG��2U�WKH�UHDVRQV�RQH�PLJKW
YLVLW�0LOOLQRFNHW�,167($'�RI�VRPHZKHUH�HOVH��,W�FRXOG�EH�WKH�VSHFLILF��DQG�XQLTXH��NQRZOHGJH�RI�ORFDOV��,W�FRXOG�EH�DQ�HVSHFLDOO\
IDYRUDEOH�VHW�RI�WD[�SROLFLHV��:KDW�LV�JRRG�WKDW�\RX�KDYH�WR�RIIHU�WKDW�PLJKW�JLYH�0LOOLQRFNHW�DQ�HGJH"

�������� ���������� &RVW�RI�O LYLQJ�UHDVRQDEOH��$IIRUGDEOH�KRXVLQJ��SK\VLFDO�ORFDWLRQ�LQ�WKH�QRUWK�ZRRGV�DQ�DVVHW�

�������� ���������� 1DWXUDO�EHDXW\��SUR[LPLW\�WR�H[LVWLQJ�SDUN��QDWXUDO�UHVRXUFHV��ORZ�SRSXODWLRQ�GHQVLW\�

�������� ���������� :H�DUH�DZD\�IURP�WKH�FLW\�FKDRV

�������� ����������
7RS�QRWFK�VFKRROV��WHDFKHUV��DQG�IDFLO LWLHV��7KH�WRZQ�IRVWHUV�FUHDWLYH�SHRSOH��:HOO�EXLOW�KRXVLQJ�VWRFN��*RRG�PL[�RI�]RQLQJ��H[FHSW�LQ�WKH�1HZ�'HYHORSPHQW��PDNHV�IRU�D�ZDONDEOH
WRZQ�

�������� ���������� KRXVLQJ�LV�DIIRUGDEOH

�������� ����������
$V�PHQWLRQHG�HDUOLHU��LW
V�SUR[LPLW\�WR�VR�PXFK�RI�WKH�RXWGRRU�ZRUOG�SXWV�0LOO LQRFNHW�DW�D�KXJH�DGYDQWDJH��,W
V�D�UHFUHDWLRQDO�ZRQGHUODQG��7KH\�QHHG�WR�IXOO\�VXSSRUW�WKH�SURSRVHG�QHZ
1DWLRQDO�3DUN�

�������� ���������� 7KH�ODQG�RI�WKH�ODNHV��ZKLFK�ZDV�SUHYLRXVO\�OHDVHG��LV�QRW�EHLQJ�VROG��*LYHV�RZQHUV�PXFK�PRUH�VHFXULW\�WR�LPSURYH�SURSHUW\��0LOO LQRFNHW�LV�WKH�VHUYLFH�DUHD�IRU�WKHVH�KRPHV�

�������� ���������� 0RXQW�.DWKDGLQ��%D[WHU�6WDWH�3DUN��WKH�QRUWK�ZRRGV�

�������� ����������
:H��WKH�HQWLUH�UHJLRQ��KDYH�DYDLODEOH�VRPH�RI�WKH�JUHDWHVW�ZLOG�ZRRGV�LQ�WKLV�FRXQWU\��:H�KDYH�VRPH�RI�WKH�F OHDQHVW�DQG�PRVW�EHDXWLIXO�ODNHV�DQG�ULYHUV�DQG�VRPH�UHDOO\�JUHDW�KXQWLQJ
DQG�ILVKLQJ��,�KDYH�WUDYHOHG�LQ�DOO����VWDWHV��VHHQ�VRPH�UHDOO\�EHDXWLIXO�QDWXUDO�ZRQGHUV��YLVLWHG�VHYHUDO�FRXQWULHV�DQG�VWL O O �WKLQN�ZH�KDYH�VRPH�UHDOO\�SULPH�UHDO�HVWDWH�

�������� ���������� %HVLGHV�WKH�QDWXUDO�HQYLURQPHQW��7KH�VXSSRUW�DQG�ORYH�RI�WKH�DUWV��2XWVWDQGLQJ�SHUIRUPLQJ�DUWV�SURJUDPV�LQ�WKH�VFKRROV��JDOOHULHV��FRPPXQLW\�SURGXFWLRQV�

�������� ���������� 2SSRUWXQLWLHV�IRU�RXWGRRU�DFWLYLWLHV��%D[WHU�6WDWH�3DUN��ODNHV�DQG�SRQGV��$79�VQRZPRELOH�WUDLOV��HWF�

�������� ���������� 6LWV�DW�WKH�EHJLQQLQJ�RI�0LOO LRQV�RI�DFUHV�RI�IRUHVW�ODQG

�������� ���������� /RZ�KRXVH�SULFHV�DQG�LQ�WKH�FHQWHU�RI�6OHGGLQJ�DQG�$79LQJ��

�������� ����������
(GXFDWHG�ZRUNIRUFH�ZLWK�WHUULILF �ZRUN�HWKLF��3UR[LPLW\�WR�%D[WHU�3DUN�DQG�WKH�JUHDW�QRUWK�ZRRGV��$�SODFH�ZKHUH�IRONV�FDQ�WDNH�D�ZRUOG�F ODVV�YDFDWLRQ�DW�DQ�LQFUHGLEO\�DIIRUGDEOH�SULFH�
/DNHIURQW�KRPHV�DYDLODEOH�IRU�SXUFKDVH�DW�DPD]LQJO\�ORZ�FRVW�FRPSDUHG�WR�RWKHU�SODFHV�ZLWK�IDU�IHZHU�QDWXUDO�DQG�FRPPHUFLDO�DPHQLWLHV��6NLO OHG�IRUHVW�SURGXFWV�ZRUNHUV��/RZ�FRVW�RI
UHDO�HVWDWH��6PDOO�WRZQ�IHHO�ZLWKRXW�WKH�XVXDO�ODFN�RI�VHUYLFHV�LQ�D�VPDOO�WRZQ��+RVSLWDO��)ULHQGO\�SHRSOH�ZLWK�VROLG�YDOXHV��*UHDW�SODFH�WR�UHWLUH�

�������� ����������
2XU�QDWXUDO�UHVRXUFHV�DUH�RXU�DVVHWV��:H�DUH�WKH�JDWHZD\�WR�WKH�1RUWK�0DLQH�:RRGV�DQG�.DWDKGLQ��WKH�WDOOHVW�PRXQWDLQ�SHDN�LQ�WKH�6WDWH�RI�0DLQH��2XU�ZDWHUZD\V��:H�WKH�SHRSOH�RI
0DLQH�RZQ�WKH�ZDWHU��$�IHGHUDO�SDUN�ZRXOG�FKDQJH�WKDW��WDNLQJ�DZD\�RXU�VRYHUHLJQW\��:H�QHHG�WR�FKDQJH�WKH�FKDUWHU�RI�WKH�K\GUR�GDPV�WKDW�JLYH�XQIDLU�DGYDQWDJH�WR�IRUHLJQ�SRZHU
FRPSDQLHV�WKDW�DUH�XVLQJ�WKH��3HRSOH
V��UHVRXUFH��:H�QHHG�RXU�HOHFWULF LW\�FRVWV�WR�EH�ORZHUHG�LI�ZH�DUH�WR�HQWLFH�DQ\�W\SH�RI�QHZ�LQGXVWU\�

�������� ���������� &KHDS�KRXVLQJ�

�������� ���������� 2SHQ�PRUH�WUDLOV�WR�VXPPHU�UHVLGHQWV�ORRNLQJ�IRU�F\FO\LQJ��GLUW�ELNHV��HWF�

�������� ���������� %D[WHU�6WDWH�3DUN�DQG�WKH�PRXQWDLQ��LQH[SHQVLYH�UHDO�HVWDWH�PDUNHW��IULHQGOLQHVV�RI�WKH�WRZQV�SHRSOH

�������� ���������� :H�KDYH�DQ�RSSRUWXQLW\�IRU�JURZWK�ZLWK�D�1DWLRQDO�3DUN��:H�KDYH�DOO�NLQGV�RI�ODNHV�DQG�ZKLWH�ZDWHU�

�������� ���������� RXU�SUR[LPLW\�WR�H[FHSWLRQDO�QDWXUDO�UHVRXUFHV�IRU�UHFUHDWLRQ�DQG�WRXULVP�DV�ZHOO�DV�ZRRG�SURGXFWV

�������� ���������� 1RWKLQJ�ULJKW�QRZ��RWKHU�WKDQ�WKH�ED[WHU�VWDW�SDUN�DUHD�KLNLQJ�W\SLFDO�FDPSLQJ�W\SH�VWXII��%XW�L�IHHO�O LNH�WKH�WRZQ�KDV�SRWLHQWDO���ZH�MXVW�QHHG�WR�ILJXUH�RXW�WRJHWKHU�ZKDW�WKDW�LV

�������� ���������� 7KH�ORFDWLRQ�WR�QDWXUDO�UHVRXUFHV��ORFDWLRQ�WR�LQWHUVWDWH��DYDLODEOH�KRXVLQJ�

�������� ����������

,�WKLQN�0LOO LQRFNHW
V�FRPSHWLWLYH�DGYDQWDJH�LV�WKH�DVWRXQGLQJ�QDWXUDO�EHDXW\�FRPELQHG�ZLWK�HDV\�DFFHVV��:H�DUH�RQO\����PLOHV�RII�WKH�LQWHUVWDWH�VR�WKDW�ZKHQ�,�GHVFULEH�KRZ�WR�JHW
KHUH�WR�RXW�RI�VWDWH�YLVLWRUV��,�VD\�JR�WR�H[LW������WDNH�D�OHIW�DQG�JR����PLOHV�DQG�YRLOD��$QRWKHU����PLOHV�SXWV�\RX�LQ�WKH�PLGVW�RI�RQH�RI�WKH�PRVW�SULVWLQH��ZHOO�PDQDJHG�DQG�EHDXWLIXO
SDUNV�LQ�WKH�QRUWKHDVW��:LWK�WKH�DGGLWLRQ�RI�DQRWKHU�SDUN��ZH�ZLOO�EHFRPH�D�QDWLRQDO�GHVWLQDWLRQ�IRU�SHRSOH�IURP�WKH�PRVW�GHQVHO\�SRSXODWHG�SDUW�RI�RXU�FRXQWU\���1HZ�<RUN�DQG�QRUWK��
WR�KHDG�ZLWKLQ���KRXUV�WR�GHFRPSUHVV�LQ�WKH�ZLOGHUQHVV��:KDW�DQ�DVVHW��,�EHOLHYH�RXU�WRZQ�LV�ORYHO\�ZLWK�WKH�VWUHDP�UXQQLQJ�ULJKW�WKURXJK�LW�DQG�WUDLOV�RI�DOO�NLQGV��KLNLQJ��VQRZPRELOH�
ELNLQJ��FURVV�FRXQWU\�UHDG\�WR�DFFRPPRGDWH�YLVLWRUV�IRU�UHFUHDWLRQ��$V�DQ�DUWLVW��WKLV�DUHD�JUDEEHG�PH�ULJKW�DZD\�ZKHQ�,�FDPH�KHUH����\HDUV�DJR��+DYLQJ�FRPH�IURP�FHQWUDO�0DLQH��WKH
ODQGVFDSH�ZDV�QRW�XQIDPLOLDU�EXW�VXFK�D�FKDQJH�IURP�FRDVWDO�0DLQH�ZKLFK��LQ�WKH�DUWV��KDV�EHHQ�DOPRVW�RYHUGRQH��$V�VRRQ�DV�,�RSHQHG�D�JDOOHU\��DUWLVWV�FDPH�LQ�DW�WKH�UDWH�RI���D
ZHHN�WR�DVN�LI�,�ZRXOG�VKRZ�WKHLU�ZRUN��7KH�VWL O O �FRPH�DW�WKH�UDWH�RI���RU���D�ZHHN����\HVWHUGD\��VR�,�KDYH�KDG�WKH�SLFN�RI�WRS�TXDOLW\�DUWLVWV��7KLV�KDV�PDGH�P\�OLWWOH�FRUQHU�D�NLQG�RI
0HFFD�IRU�DUWLVWV�LQ�WKH�VWDWH��KHOSHG�E\�RWKHUV�LQ�WKH�VWDWH�ZKR�VHH�WKLV�DV�D�QHZ�IURQWLHU�IRU�DUWLVWV��7KHUH�LV��KRZHYHU��D�JUHDW�KLVWRU\�DOUHDG\�HVWDEOLVKHG�LQ�$PHULFDQ�DUW�RI�DUWLVWV�ZKR
KDYH�SDLQWHG�DURXQG�.DWDKGLQ��UHVXOWLQJ�LQ�D�ERRN�ODVW�\HDU�ZULWWHQ�E\�P\�IULHQG��'DYLG�/LWWOH��DQG�SXEOLVKHG�E\�'RZQ(DVW�FDOOHG��7KH�$UW�RI�.DWDKGLQ��ZKLFK�F OHDUO\�GHOLQHDWHV�WKH
KLVWRU\�KHUH��,�KDYH�PHUHO\�DUULYHG�KHUH�RXW�RI�VRPH�VHUHQGLSLW\�DQG�DWWHPSWHG�WR�EXLOG�RQ�WKDW�KLVWRU\��,�UHSUHVHQW�RYHU����DUWLVWV�ZKR�HLWKHU�ZRUN�LQ�RU�GR�ZRUN�RI�WKH�LQWHULRU��DOO�IURP
1HZ�(QJODQG��VR�,�IHHO�,�RIIHU�D�EHDFKKHDG�LQ�WKH�DUWV�KHUH�LQ�0LOO LQRFNHW�DQG�KRSH�WR�FRQWLQXH�WR�GHYHORS�RXU�SUHVHQFH�VWDWHZLGH�

�������� ����������
5HDO�HVWDWH�LV�FKHDS�KHUH��6R�PXFK�VR�WKDW�RWKHU�6WDWHV�DUH�EX\LQJ�KRXVHV�KHUH�DQ�VHQGLQJ�WKHLU�XQGHVLUDEOHV�KHUH�WR�O LYH��KHQFH�WKH�SROLFH�EHLQJ�VR�EXV\��,�KDYH�WDONHG�WR�YLVLWRUV
WKDW�ORYH�WKH�DUHD�EHFDXVH�LW
V�VR�IULHQGO\�DQG�ODLG�EDFN��7KH\
UH�XVXDOO\��F LW\��IRON�O LYLQJ�LQ�WKH�FRQFUHWH�MXQJOH��,W
V�D�JRRG�UHWLUHPHQW�FRPPXQLW\�VLQFH�WKHUH�LVQ
W�PXFK�IRU�MREV�LQ�WKH
DUHD�V��

�������� ����������
7KH�VFHQLF�EHDXW\�DQG�HQGOHVV�RXWGRRU�UHFUHDWLRQ�RSSRUWXQLWLHV�WKDW�DUH�IRXQG�MXVW�PRPHQWV�DZD\�IURP�RXU�IURQW�GRRUV�DUH�NH\��:H�KDYH�VDIH�QHLJKERUKRRGV��WKH�FRVW�RI�O LYLQJ�LV
DIIRUGDEOH�DQG�ZH
UH�IDU�HQRXJK�DZD\�IURP�WKH��F LW\��EXW�F ORVH�HQRXJK�DOO�DW�WKH�VDPH�WLPH��:H�KDYH�D�SKHQRPHQDO�KRVSLWDO�DQG�KHDOWKFDUH�V\VWHP�DV�ZHOO�DV�DOO�WKH�VHUYLFHV
QHHGHG�IRU�HYHU\�GD\�OLYLQJ�ORFDWHG�ULJKW�LQ�RXU�WRZQ��:KDW�PRUH�FRXOG�\RX�QHHG"

�������� ���������� :H�QHHG�WR�WDNH�DGYDQWDJH�RI�ZKDW�ZH�DOUHDG\�KDYH�KHUH��-XVW�O LNH�WKH�FRDVW��,�EHOLHYH�ZH�FDQ�PDNH�WKLV�D�YLDEOH�WRXULVW�GHVWLQDWLRQ

�������� ����������
0LOO LQRFNHW�LV�D�EHDXWLIXO�SODFH�WR�O LYH�ZLWK�HQGOHVV�RXWGRRU�DFWLYLWLHV�LQ�DOO���VHDVRQV��7KH�DLU�LV�F OHDQ��WKH�ODNHV�DQG�ULYHUV�SULVWLQH�DQG�WKH�UHVLGHQWLDO�DUHDV�DUH�NHSW�XS�DQG�QLFH�IRU
WKH�PRVW�SDUW��,I�WKH�WRZQV�ZRXOG�VWRS�ZKLQQLQJ��ORRN�DW�DOO�WKH�DVVHWV�LQ�WKH�DUHD�DQG�EHJLQ�ZRUNLQJ�WRJHWKHU��WKH\�FRXOG�UHEXLOG�0LOO LQRFNHW�DQG�WKH�VXUURXQGLQJ�FRPPXQLWLHV�WKDW
ZRXOG�HQFRXUDJH�SHRSOH�WR�PRYH�KHUH�

�������� ���������� 7KH�EHDXW\�RI�WKH�DUHD�DQG�WKH�ORZHU�FRVW�RI�KRXVLQJ�JLYHV�0LOO LQRFNHW�D�GHILQLWH�DGYDQWDJH�

�������� ���������� /RFDWLRQ�DQG�QDWXUDO�UHVRXUFHV

�������� ���������� 2XU�/RFDWLRQ�

�������� ���������� /RZ�FRVW�KRXVLQJ

�������� ���������� 7KH�QDWXUDO�UHVRXUFHV

�������� ����������

7KH�UHPDUNDEOH�EOHQG�RI�SRWHQWLDO��F LYLO L]HG��FRPIRUWV��VHH�P\�SUHYLRXV�FRPPHQW�DERXW�LQWHUQHW�DFFHVV��IRU�H[DPSOH��ZLWK�KHDOWK\�QDWXUH�DFFHVV��ERWK�DURXQG�DQ�,1�0LOO LQRFNHW��WKH
WUDLOV�EHWZHHQ�WKH�UDLOURDG�WUDFNV�WR�WKH�1RUWK�DQG�WKH�VFKRRO�DQG�JROI�FRXUVH�WR�WKH�6RXWK�VHHP�OLNH�WKH\�FRXOG�HDVLO\�EH�WXUQHG�LQWR�DQ�RIILF LDO��F LW\�IRUHVW���PXFK�OLNH�WKH�RQH�WKH
PXFK�ODUJHU�%DQJRU�DUHD�KDV��IRU�H[DPSOH���3HRSOH�ZKR�FDQ��WHOHFRPPXWH��RU�RWKHUZLVH�GRQ
W�QHHG�WR�EH�SK\VLFDOO\�SUHVHQW�RIWHQ�DW�D�SDUWLFXODU�SODFH�DQG�ZRXOG�DOVR�OLNH�WR�O LYH�LQ
D�SOHDVDQW�QDWXUDO�VHWWLQJ��(QJLQHHUV��DUWLVWV��DUFKLWHFWV��ZULWHUV��IL OPPDNHUV��HWF��RQ�WKH�XSSHU�HQG�RI�WKH�VFDOH��DQG�HYHQ�WHOHPDUNHWHU�HPSOR\HHV�ZRUNLQJ�RQ�9RLFH�RYHU�,3�DW�WKH�RWKHU
HQG�RI�WKH�VFDOH�DUH�DOO�H[DPSOHV��FDQ�FXUUHQWO\�SLFN�XS�D�SODFH�WR�O LYH�VXUSULVLQJO\�FKHDSO\�GXH�WR�WKH�GHFOLQLQJ�SRSXODWLRQ�DQG�JOXW�RI�KRXVLQJ��7UDGLWLRQDO�ZRRG�LQGXVWU\�DFWLYLW\�LQ
WRZQ�FRXOG�DOVR�EHQHILW�E\�PDNLQJ�JRRG�XVH�RI�WKLV�SRWHQWLDO�RQOLQH�SUHVHQFH�WR�GR�OLYH�SUHVHQWDWLRQV�WR�LQYHVWRUV�DQG�FXVWRPHUV��IRU�H[DPSOH��DV�ZHOO��,
G�VD\�FDSLWDOL]H�RQ�WKLV�XQLTXH
FRPELQDWLRQ�RI�QDWXUH�DFFHVV�DQG�SRWHQWLDO�IRU�PRGHUQ�LQGXVWU\���,W�PD\�EH�ZRUWK�QRWLQJ�WKH�SRWHQWLDO�IRU�PDUNHWLQJ�0LOO LQRFNHW�DV�D�PRYLH�DQG�79�KXE���ZH
YH�KDG�WZR�PRYLHV�IL OPHG
ORFDOO\�LQ�MXVW�WKH�ODVW�IHZ�\HDUV��SOXV�VRPH�WHOHYLVLRQ�RQ�WKH�'LVFRYHU\�FKDQQHO��

�������� ���������� ,W
V�EHDXWLIXO�FRXQWU\��PD\EH�ZH�FDQ�ERRVW�WRXULVP�E\�DGYHUWLVLQJ�RXU�DUHD�RXW�RI�VWDWH

�������� ���������� 7KH�WRZQ�KDV�WKH�*,)7�RI�EHLQJ�WKH�ODVW�RQ�WKH�HDVLHVW�URDG�����WR�ED[WHU�SDUN�DQG�QRUWK�PDLQH�ZRRGV

�������� ���������� 0LOO LQRFNHW
V�SUR[LPLW\�WR�RXWGRRU�UHFUHDWLRQ�DQG�%D[WHU�6WDWH�3DUN�SRVLWLRQ�LW�ZHOO�IRU�WRXULVP�DQG�RWKHU�LQGXVWULHV�WKDW�EHQILW�IRU�QDWXUDO�UHVRXUFHV�

�������� ���������� 7KH�SHRSOH�RI�WKH�WRZQ�DQG�LWV�DELO LW\�WR�EH�D�GLYHUVLILHG�FRPPXQLW\

�������� ����������

$V�HYHU\RQH�HOVH�LV�VD\LQJ�0W��.DWDKGLQ�DQG�WKH�VXUURXQGLQJ�ODNHV�DQG�IRUHVW��:H�KDYH�KLNLQJ��ILVKLQJ��KXQWLQJ��$79�WUDLOV��VNL�WUDLOV��VQRZ�VOHGGLQJ��VQRZ�VKRHLQJ��VZLPPLQJ��D
ZLOGHUQHVV�UHVRUW��FDPSJURXQGV��%D[WHU�6WDWH�3DUN��ZLOG�EOXHEHUULHV�WR�SLFN��:H�GR�QRW�KDYH�PDQ\�VKRSV��EXW�LI�ZH�FDQ�PRYH�IRUZDUG�DQG�HQWLFH�WKH�YLVLWRUV�WR�VKRS�KHUH�LQ�WRZQ��WKHQ
WKDW�ZRXOG�EH�LQFRPH�IRU�PDQ\��:H�KDYH�PDQ\�WDOHQWHG�SHRSOH�LQ�WKH�DUHD�DQG�FRXOG�VHOO�WKHLU�ZDUHV��:H�KDYH�D�QHZ�GRJ�NHQQHO�LQ�WKH�PDNLQJV�IRU�YLVLWRUV�WR�OHDYH�WKHLU�GRJ��<HV�
HYHU\RQH�ZDQWV�PDQXIDFWXULQJ��VR�GR�,��EXW�ZH�KDYH�WR�VWDUW�VRPHZKHUH�DQG�RQFH�ZH�KDYH�HVWDEOLVKHG�ZKR�ZH�DUH�DQG�ZKDW�ZH�ZDQW�WKHQ�,�EHOLHYH�WKHUH�ZLOO�EH�RWKHU�EXVLQHVV
IROORZLQJ��:H�QHHG�WR�PDNH�LW�KDSSHQ�RXUVHOYHV��DQG�QRW�ZDLW�IRU�WKH�NQLJKW�LQ�VKLQLQJ�DUPRU�WR�FRPH�LQ�DQG�PDNH�LW�RN��:H�ZDQW�KHOS��EXW�DOVR�DUH�ZLOO LQJ�WR�ZRUN�KDUG�WRZDUGV�RXU
QHZ�IXWXUH�

�������� ���������� ,�PRYHG�EDFN�WR�UDLVH�P\�NLGV��HYHU\RQH�NQRZV�HYHU\RQH�VR�HYHQ�WKRXJK�WKHUH�DUH�VRPH�SUREOHPV�,�IHHO�LW�LV�VDIH�



�������� ���������� PRUH�UHWDLOHUV

�������� ���������� 2XU�FRPSHWLWLYH�DGYDQWDJH�LV�RXU�ORFDWLRQ��3HRSOH�QHHG�WR�JHW�RYHU�WKHLU�KDWUHG�RI�WRXULVWV�DQG�DGDSW�WR�WRXULVP�RU�WKLV�WRZQ�ZLOO�127�VXUYLYH�

�������� ���������� :H�KDYH�ORWV�RI�URRP�IRU�D�EXVLQHVV�WR�JURZ��7KHUH�LV�ORWV�RI�HPSW\�VSDFH�

�������� ���������� 7KH�DUHD�LV�WKH�(GJH���1DWXUDO�UHVRXUFHV�ZRUNIRUFH�DQG�LQIUDVWUXFWXUH�LQ�SODFH�DOUHDG\�IRU�LQGXVWU\�WR�VXUYLYH
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�������� ���������� ,�WKLQN�WKDW�WKH�VFKRRO�KDV�DQ�DPD]LQJO\�VWURQJ�HOHPHQWDU\�VFKRRO�DQG�+6�PXVLF�SURJUDP��,�WKLQN�WKH\�FRXOG�GUDZ�SHRSOH�LQ�

�������� ����������
2XU�/DQG��7KH�5HFUHDWLRQ�RSSRUWXQLWLHV�ZH�RIIHU�DUH�RXWVWDQGLQJ��6RPH�DUHDV�DUH�EHVW�LQ�WKH�QDWLRQ�DQG�HYHQ�ZRUOG�UHQRZQ��7R�VK\�RQ�RXU�UHVRXUFHV�LV�HPEDUUDVVLQJ��:H�DUH�JUDFHG
E\�WKH�JHRJUDSK\�ZH�KDYH��,�KDYH�KHDUG�IURP�PDQ\�SHRSOH�KRZ�WKH\�ZRXOG�PRYH�WR�WKH�.DWDKGLQ�5HJLRQ�LQ�D�KHDUWEHDW�LI�WKH�HFRQRP\�ZDV�EHWWHU��:H�QHHG�WR�RSHQ�XS�DQG�PDNH
WKLV�DUHD�D�IRXU�VHDVRQV�FRPPXQLW\�:+,/(�FDSLWDOL]LQJ�RQ�DQ\�LQGXVWULDO�DFWLYLW\�ZH�FDQ�JHW�RXU�KDQGV�RQ�

�������� ���������� $WY��VOHGGLQJ��KXQWLQJ��ILVKLQJ��FDPSLQJ��ERDWLQJ��������QDWXUH�NHHS�LW�DV�LW�LV�QRZ�DQG�WKH\�ZLOO�NHHS�FRPLQJ�EDFN�

�������� ���������� 7KH�UHFUHDWLRQDO�RSSRUWXQLWLHV��:H�DOVR�KDYH�JUHDW�KHDOWKFDUH�

�������� ���������� )RU�WKH�HQYLURQPHQWDO�FRQYHQLHQFHV�

�������� ����������

WRXULVP��,�RZQ�D�KRXVH�WKDW�,�WKRXJKW�ZRXOG�EH�UHQWDEOH�WR�ORFDOV��7KH\�GHVWUR\HG�P\�SODFH��GUXJV��VWROH��GDPDJHG�WKH�KRXVH��,
O O �QHYHU�UHQW�WR�ORFDOV�DJDLQ��,�KHDU�RWKHU�ODQGORUGV
KDYH�WKH�VDPH�SUREOHP��7KHQ�WKH�VWDWH�GRHVQ
W�HQIRUFH�EHWWHU�EHKDYLRU��7HQDQWV�OHDYH�ZLWKRXW�SD\LQJ�UHQW��WKDW
V�QRW�HQIRUFHG�HLWKHU��12�$&&2817$%,/,7<��7KH�VWDWH�QHHGV�WR�KROG
WKRVH�IRONV�DFFRXQWDEOH��,W
V�O LNH�LW
V�RN�WR�GDPDJH�RWKHU�SHRSOH
V�KRXVHV��7KH�VWDWH�GRHVQ
W�FDUH��DV�ORQJ�DV�ZH�ODQGORUGV�SLFN�XS�WKH�VWDWH
V�WDE��OHVV�WKH�VWDWH�KDV�WR�ZRUU\�DERXW��,�WKLQN
LW
V�D�GLVJUDFH����$V�,�VHH�LW�ULJKW�QRZ��WKHUH�LV�QR�UHZDUG�WR�EHLQJ�D�EXVLQHVV�SHUVRQ�LQ�0LOO LQRFNHW��0DQ\�KDYH�YLVLRQV�IRU�0LOO LQRFNHW�EXW�QR�KRSH�

�������� ����������
7KH\�DUH�WKH�JDWHZD\�WR�VRPH�DPD]LQJ�UHFUHDWLRQDO�RSSRUWXQLWLHV��0DQ\�\RXQJ�SHRSOH�ZKR�FDQ�ZRUN�IURP�KRPH�RU�D�GLVWDQFH�IRUP�WKHLU�PDLQ�RIILFHV�ZRXOG�ZDQW�WR�ORFDWH
WKHPVHOYHV�ZKHUH�WKH\�FRXOG�EH�RQ�D�VNL�WUDLO�RU�SDGGOLQJ�D�ULYHU���KLNLQJ�D�PRXQWDLQ�ZLWKLQ����PLQXWHV�RI�WKHLU�UHVLGHQFH��4XDOLW\�RI�O LIH��%XW�LQIUDVWUXFWXUH�LV�LPSRUWDQW��&HOO�SKRQH
UHFHSWLRQ��,QWHUQHW�TXDOLW\�HWF�

�������� ����������
:H�KDYH�DFFHVV�WR�WKH�ULYHU��UDLOURDGV��ZRRGV�DQG�KLJKZD\��:H�DOVR�KDYH�D�YHU\�DGYDQFHG�DQG�KDUG�ZRUNLQJ�JURXS�RI�SHRSOH�ZKR�ZRXOG�VHUYH�D�PDQXIDFWXULQJ�FRPSDQ\�ZHOO��$
VQRZPRELOH�PDQXIDFWXULQJ�IDFLO LW\��VDOHV�ZRXOG�EH�SHUIHFW�LQ�WKLV�FRPPXQLW\�ZLWK�WKH�DFFHVV�WR�WUDLOV�ZH�KDYH�

�������� ���������� 7D[HV�DUH�ORZHU��7KH�DUHD�LV�XQULYDOHG�RQ�WKH�HDVW�FRDVW�IRU�LWV�QDWXUDO�EHDXW\�

�������� ����������
:H�KDYH�WKH�DGYDQWDJH�RI�WKH�PRXQWDLQ�DQG�WKH�SUR[LPLW\�RI�WKH�VWDWH�SDUN�DQG�DOO�WKDW�HQFRPSDVVHV�7KH�VFKRROV�DUH�LQ�EHWWHU�VKDSH�WKDQ�VXUURXQGLQJ�WRZQV�DQG�ODUJHU�WR
DFFRPDGDWH�WKH�LQFUHDVHG�VWXGHQW�SRSXODWLRQ�

�������� ����������
:H�KDYH�PLOO LRQV�RI�DFUHV�RI�IRUHVW�ODQG�LQ�RXU�EDFN�\DUG��QR�UHDVRQ�ZH�FDQQRW�KDYH�D�VWURQJ�IRUHVW�HFRQRP\�DOVR�QHHG�WR�SURPRWH�PRWRUL]H�UHFUHDWLRQ�PRUH�WKLV�KDV�WKH�ELJJHVW�EDQJ
IRU�RXU�HFRQRP\

�������� ���������� 7KH�DGYDQWDJH�LV�PRXQWDLQ��VNL�WUDLOV��ODNHV��FRXOG�EH�JUHDW�DOO�VHDVRQV��/RZ�FRVW�RI�KRPHV

�������� ���������� PLOO LQRFNHW�RIIHUV�DFFHVV�WR�QDWXUH�DQG�WKH�RXWGRRUV�LQ�DOO�VHDVRQV��7KDW�LV�ZK\�\RX�FRPH�KHUH��,W�LV�QLFH�WR�UDLVH�D�IDPLO\�

�������� ���������� 0W��.DWDKGLQ��3HQREVFRW�5LYHU�DQG�/DNHV�

�������� ���������� SUR[LPLW\�WR�WKH�ODNHV�DQG�UHFUHDWLRQ

�������� ���������� 7KH�EHDXW\�RI�WKH�DUHD�LV�D�UHDO�VWUHQJWK

�������� ����������

,�EHOLHYH�LW
V�HGJH�LV�LWV�ORFDWLRQ�DQG�DFFHVV�WR�RXWGRRU�DFWLYLWLHV��$WY�DQG�VQRZPRELOH�WUDLOV��ILVKLQJ�VXPPHU�DQG�ZLQWHU��KLNLQJ��PRXQWDLQ�ELNLQJ��ERDWLQJ�DQG�ZDWHU�VSRUWV��%D[WHU�6WDWH
3DUN��VN\�GLYLQJ�DQG�DLU�WRXUV��ZDONLQJ�WUDLOV��VZLPLQJ��KXQWLQJ��FURVV�FRXQWU\�VNLLQJ��VQRZ�VKRHLQJ��ZLOG�O LIH�WRXU
V��DQG�,�DP�VXUH�,�PD\�KDYH�PLVVHG�VRPHWKLQJ��$ORQJ�ZLWK�DOO�,�O LVWHG
DERYH�WKH�KRWHOV�DQG�UHVWDXUDQWV�DUH�DOUHDG\�LQ�SODFH�DORQJ�ZLWK�DOO�WKH�VHUYLFHV�QHHG�WR�VXSSRUW�VXFK�DQ�HQGHDYRU��$ERYH�DOO�,�KDYH�OLVWHG�DERYH�WKH�SHRSOH�RI�0LOO LQRFNHW�DUH�LW
V
ELJJHVW�DVVHW��7KH\�DUH�IULHQGO\�DQG�NQRZOHGJHDEOH�RI�WKHUH�DUHD�DQG�FDQ�SURYLGH�DQ�XQSDUDOOHOHG�H[SHULHQFH�IRU�WRXULVWV�YLVLWLQJ�WKLV�RXWGRRU�PHFFD�

�������� ���������� QRW�VXUH

�������� ���������� 7KHUH�LVQ
W�D�ORW�RI�SRVLWLYH�WKLQJV�DERXW�0LOO LQRFNHW�ULJKW�QRZ��%XW�<RX�FDQ�EX\�D�QLFH�KRPH�IRU�FKHDS�DQG�LWV�TXLHW�

�������� ����������
0LOO LQRFNHW�LI�WKH\�FRXOG�RSHQ�WKHUH�H\HV�FRXOG�EH�WKH�QH[W�ELJ�WRXULVW�GHVWLQDWLRQ�DORQJ�ZLWK�D�VHUYLFH�FRPPXQLW\��0LOO LQRFNHW�QHHGV�WR�PDUNHW�LWVHOI�DV�D�ZDUPLQJ�SODFH�WKDW�KDV
OLEUDU\��PXVHXP��DUW�JDOOHULHV�KRVSLWDO�TXDOLW\�HGXFDWLRQDO�IDFLO LWLHV�DQG�D�ZRUN�IRUFH�DQG�DUHD�IRU�EXVLQHVVHV�WR�H[SDQG�RU�JURZ�DORQJ�ZLWK�D�SODFH�ZKHUH�LW�KDV�IXOO�WLPH�SOLFH��ILUH�HPV
DQG�LW�KDV�VRPHWKLQJ�IRU�MXVW�DERXW�DQ\�ERG\�LQ�IRXU�VHDVRQV�DQG�FRPXQLW\�

�������� ����������
/RFDWLRQ��ORFDWLRQ��ORFDWLRQ��:H�OLYH�QHDU�%D[WHU�6WDWH�3DUN��:H�DUH�D�JDWHZD\�WR�WKH�1RUWK�0DLQH�:RRGV��$�GHVWLQDWLRQ�IRU�KXQWLQJ��ILVKLQJ��VQRZPRELOLQJ��DWY�ULGLQJ�DQG�PDQ\�PRUH
RXWGRRU�DFWLYLWLHV�

�������� ���������� :LWK�RXW�D�GRXEW�WKH�QDWXUDO�UHVRXUFHV�DUH�WKH�EHVW��,Q�LV�D�ZRUOG�F ODVV�SODFH�ZKHQ�LW�FRPHV�WR�EHDXW\�RI�WKH�ODQGVFDSH�

�������� ���������� $Q�H[WHQVLYH�FROOHFWLRQ�RI�PXOWL�PHGLD�OLEUDU\�

�������� ����������
WKH�DGYDQWDJH�LV��HDVHPHQW�DQG�DFFHVVLELO LW\�WR�WKH�7UDLO�V\VWHP�IRU�VQRZPRELOLQJ�DQG�DWYV�IRU�QRW�RQO\�WKH�7RZQ�RI�0LOO LQRFNHW�DQG�LW
V�ORFDOV��EXW�IRU�WKH�QHLJKERULQJ�WRZQV�DQG�WKHLU
YLVLWRUV�IURP�DOO�RYHU�WKH�VWDWH�WR�YLHZ�WKLV�UHJLRQV�EHDXW\�IURP�HYHU\�DQJOH�

�������� ���������� 7RXULVP�DQG�DQ�LQGXVWU\�WKDW�FRXOG�XVH�ELRPDVV�IRU�PDQXIDFWXULQJ�RWKHU�WKDQ�SDSHU

�������� ���������� /RFDWLRQ�WR�1DWXUH��ODNHV��0RXQWDLQ��VHDVRQDO�HQWHUWDLQPHQW�YLD�KXQWLQJ��ILVKLQJ��VQRZPRELOLQJ��$79��+LNLQJ

�������� ���������� 7KH�XQPRYLQJ�SULGH�WR�WHOO�4XLPE\�QR����

�������� ����������
:H�KDYH�D�ZHDOWK�RI�DUWLVWV�	�FUDIWV�SHRSOH�DQG�,�ZRXOG�ORYH�WR�VHH�GHYHORSPHQW�LQ�WKLV�DUHD��2XU�SUR[LPLW\�WR�QDWXUH�DQG�0W��.DWDKGLQ��2XWGRRU�VSRUWV�VXFK�DV�ILVKLQJ��KLNLQJ��KXQWLQJ�
VQRZPRELOLQJ�	�LFH�ILVKLQJ�LQ�WKH�ZLQWHU�

�������� ���������� (YHU\RQH�NQRZV�HYHU\RQH��RU�XVH�WRR��6RPHRQH�DOZD\V�WKHUH�WR�OHQG�D�KDQG��WKURXJK�WKLFN�DQG�WKLQ

�������� ����������
/RZ�FRVW�RI�JRRG�KRXVLQJ�	�SURS��WD[HV�ZLWK�HQRXJK�EDVLF�DPHQLWLHV��JURFHU\�VWRUHV��KRVSLWDO�	�F OLQLF��WKULIW�VWRUHV�IRU�F ORWKLQJ���ORZ�NH\��XQSUHWHQWLRXV��O LWWOH�FDU�WUDIILF ��EHDXWLIXO�WRZQ



�������� ����������
DQG�DUHD�

�������� ���������� 8VLQJ�ZKDW�ZH�KDYH�DYDLODEOH�LQ�PDQ\�GLIIHUHQW�ZD\V

�������� ���������� :H�KDYH�WKH�UHVRXUFHV�ZH�KDYH�WKH�DUHD��VSDFH�DQG�LI�JLYHQ�WKH�FKDQFH�IRU�VRPHWKLQJ�ELJ�WR�FRPH�LQ�:H�ZRXOG�KDYH�KDUG�ZRUNLQJ�SHRSOH�PRYLQJ�EDEN

�������� ���������� 7KH�WRZQ�FRPHV�WRJHWKHU�WR�VXSSRUW�WKH�EDG�ZK\�QRW�DGRSW�D�JURXS�WR�EH�D�FRQWLQXRXV

�������� ���������� )ULHQGO\��ORYH�WKH�VPDOO�EXVLQHVVHV�ZLQWHU�DQG�VXPPHU�DFWLYLWLHV�WKHUH
V�SUHWW\�PXFK�VRPHWKLQJ�WR�GR�\HDU�URXQG�

�������� ����������
:H�KDYH�PW��.DWDKGLQ��DSSDUDW�LRQ�WUDLO��1XPHURXV�RXWGRRU�DFWLYLWLHV�WKDW�FRXOG�EH�XWLO L]HG�RU�WDNHQ�DGYDQWDJH�RI��,�GR�IHHO�WKDW�ORWV�RI�SHRSOH�PRYH�WR�PLOO LQRFNHW�DQG�GR�QRW�ZRUN
DQG�ZH�QHHG�WR�GLVFRXUDJH�WKLV��7KLV�LV�EHFDXVH�RI�FKHDS�KRPHV�DQG�WKH�SULFH�RI�O LYLQJ�

�������� ���������� 0W��.DWDKGLQ��WKH�ODNHV��WKH�ZRRGV�5HDO�HVWDWH�LV�LQH[SHQVLYH�DQG�GHILQHWO\�D�SOXV�

�������� ���������� ,�DP�VRUU\�IRU�RXU�ORVH

�������� ���������� 7KH�KRVSLWDO�DQG�VXSHUPDUNHWV�PDGH�PH�FKRRVH�PLOO LQRFNHW�RYHU�RWKHU�WRZQV

�������� ���������� 0LOO LQRFNHW�LV�D�VPDOO�EDVHG�FRPPXQLW\�WKDW�KDV�D�JUHDW�VFKRRO�DWPRVSKHUH�ZLWK�VPDOO�F ODVVHV�WR�JLYH�NLGV�D�PRUH�RQH�RQ�RQH�WHDFKLQJ�FRPPXQLW\

�������� ����������
WKH�WRZQ
V�DVVHWV�FDQ�DOVR�EH�WKHLU�O LDELO LW\�LQ�WKDW�ZKDW�DWWUDFWHG�PH�WR�0LOO LQRFNHW����\HDUV�DJR�ZDV�DOWKRXJK�LW�ZDV�LVRODWHG�LQ�WKH�ZLOGHUQHVV�LW�ZDV�D�EXVWOLQJ�WRZQ�WKDW�VHHPHG�WR
KDYH�HYHU\WKLQJ�LW�QHHGHG��\HW�LW�DOVR�KDG�PLOO LRQV�RI�DFUHV�RI�SULVWLQH�ZRRGV��XQOLNH�WRGD\�ZKHUH�WKHUH�LV�DOPRVW�QRWKLQJ�OHIW�	�QRZ�WKH�LVRODWLRQ�LV�D�GHWULPHQW�EHFDXVH�\RX�KDYH�WR
WUDYHO�VR�IDU�IRU�HYHU\WKLQJ��$QG�WKH�XWLO L O]DWLRQ�RI�WKH�ZRRGV�LV�WKUHDWHQHG�

�������� ����������
,�ZDV�ERUQ�DQG�UDLVHG�KHUH��,W�LV�D�JRRG�WRZQ�WR�UDLVH�FKLOGUHQ�LQ�EXW�WKHUH�QHHGV�WR�EH�PRUH�WR�RIIHU�WKHVH�FKLOGUHQ��7R�NHHS�NLGV�RII�WKH�VWUHHW��IURP�GRLQJ�GUXJV�RU�VWHDOLQJ��:H�QHHG�WR
HPSRZHU�RXU�FKLOGUHQ�WR�EHFRPH�JUHDW�DQG�VXFFHVVIXO�LQGLYLGXDOV�

�������� ���������� "

�������� ���������� 7KH�DFFHVV�WR�RXWGRRU�DFWLYLWLHV���UDIWLQJ��KLNLQJ��VQRZVKRHLQJ��VQRZPRELOLQJ��ILVKLQJ��FDPSLQJ�

�������� ���������� /RFDWLRQ�REYLRXVO\��9HU\�LQH[SHQVLYH�KRPHV�

�������� ����������
0LOO LQRFNHW�LV�EHDXWLIXO��7KH�FRPPXQLW\�LV�LQFUHGLEOH��7KH�SHRSOH�DUH�JUHDW��:H�KDYH�DFFHVV�WR�WKH�SDUN��IRUHVWU\��D�KRVSLWDO��KXQWLQJ��ILVKLQJ��F ODVV���ZKLWH�ZDWHU�UDIWLQJ��KLNLQJ�
EHDXWLIXO�SRQGV��ODNHV��DQG�VR�PXFK�PRUH��$�QDWLRQDO�SDUN�ZRXOG�EH�D�JUHDW�RSSRUWXQLW\�IRU�WKLV�DUHD�

�������� ���������� 1DWXUDO�UHVRXUFHV����,W
V�SHRSOH�OLNH�,�VDLG�VRPH�DUH�WKH�WDOHQWHG�ZHOGHU�DQG�IDEULFDWRU�KDUG�ZRUNLQJ���7KH�JUHDW�RXWGRRU���JUHDW�SODFH�WR�KDYH�NLGV�

�������� ����������
$W�WKH�HQG�RI�WKH�GD\�RXU�ELJJHVW�GUDZ�LV�0W�.DWDKGLQ�DQG�WKH�SHRSOH�WKDW�VXUURXQG�LW��:H�KDYH�WKH�KDUG�ZRUNLQJ�SHRSOH�WKDW�FRPSDQLHV�QHHG�DQG�L�EHOLHYH�ZLWK�MREV�PDQ\�ZRXOG
FRPH�EDFN�KRPH�

�������� ���������� :H�KDYH�VXFK�DPD]LQJ�QDWXUDO�UHVRXUFHV�DYDLODEOH��$Q\RQH�LQWHUHVWHG�LQ�DQ\WKLQJ�UHPRWHO\�UHODWHG�WR�WKH�RXWGRRUV�ZRXOG�IORXULVK�LQ�0LOO LQRFNHW�DQG�WKH�VXUURXQGLQJ�DUHDV�

�������� ���������� 1�$

�������� ���������� *UHDW�ORFDWLRQ�IRU�KXQWLQJ�DQG�ILVKLQJ

�������� ���������� [

�������� ���������� �

�������� ���������� 7KH�RXWGRRU�UHFUHDWLRQ�

�������� ����������
'HILQLWHO\�WKH�WRXULVP��7KH�KRWHOV�DUH�IDLUO\�SULFHG�IRU�WUDYHOHUV�DQG�WKH�WRZQ�EHQHILWV�KLJKO\�IURP�WKH�QDWXUH�VXUURXQGLQJ�LW��7KH�SHRSOH�DUH�PRUH�WKDQ�ZLOO LQJ�WR�KHOS�SHRSOH�ZKR�DUH�LQ
WKH�DUHD��,�KDYH�D�\RXWKIXO�LQVLJKW�WRZDUGV�WKH�FXUUHQW�WLPHV��,I�ZH�H[SHFW�WR�JURZ�WKH�WRZQ�ZH�QHHG�WR�PDNH�WKH�WRZQ�PRUH�DWWUDFWLYH�DQG�JHW�WKH�QDPH�RI�WKH�WRZQ�RXW�PRUH��,I�WKHUH
LV�QR�MRE�PDUNHW�RU�DQ\WKLQJ�WR�DWWUDFW�SHRSOH��WKH�WRZQ�LV�GHDG�

�������� ���������� 0W��.DWDKGLQ�DQG�WKH�QRUWK�PDLQH�ZRRGV��7KH�VPDOO�WRZQ�ZLWK�SOHQW\�RI�DUHD�WR�H[SORUH�LV�QRW�VRPHWKLQJ�\RX�FDQ�ILQG�HYHU\ZKHUH�

�������� ����������
'R�VRPHWKLQJ�WR�UHDFK�RXW�WR�SHRSOH�IURP�DZD\�WR�PDNH�WKHP�ZDQW�WR�FRPH�KHUH��:H�KDYH�D�EHDXWLIXO�DUHD��ZH�MXVW�QHHG�WR�DGYHUWL]H�LW��$OVR�KDYH�PRUH�FRPPXQLW\�HYHQWV�WR�EULQJ
SHRSOH�LQ�

�������� ����������

DV�LQ�P\�HDUOLHU�DQVZHU��LW
V�D�ZHOO�NHSW��DWWUDFWLYH�WRZQ�ZLWK�D�JRRG�VFKRRO�EXLOGLQJ�DQG�QLFH�IHHOLQJ�DQG�ORRNLQJ�QHLJKERUKRRGV�LQ�ZKLFK�WR�O LYH��WKH�GRZQWRZQ�LV�F ODVVLF�VPDOO�WRZQ
PDLQ�VWUHHW�DQG�KDV�WKH�SK\VLFDO�SRWHQWLDO��VWRUHIURQWV�HWF�����WR�EH�D�YLEUDQW�EXVLQHVV�FHQWHU��WKH�PRQH\�WR�VXSSRUW�SRQWHQWLDO�EXVLQHVVHV�LV�DQRWKHU�PDWWHU��EXW�ZH�GR�KDYH�D�SUHWW\
PXFK�UHDG\�WR�JR�GRZQWRZQ��WKH�SOD]D�ZKHUH�WUDFWRU�VXSSO\�UHFHQWO\�EXLOW�D�VWRUH�RIIHUV�PRUH�RI�WKLV�NLQG�RI�VSDFH�DV�ZHOO��LI�ZH�FRXOG�DWWUDFW�WHQDQWV�IRU�WKH�UHPDLQLQJ�VSDFH�WKHUH�
WKDW�ZRXOG�EH�JUHDW��EXW�L�MXVW�GRQ
W�NQRZ�LI�LW�PDNHV�VHQVH�IRU�DQ\�FRPSDQLHV��ZH�JRW�VFUHZHG�E\�RIIHULQJ�WD[�EUHDNV�WR�FDWHV�VWUHHW��EXW�DUH�WKHUH�DQ\�VWHSV�WKDW�FRXOG�EH�WDNHQ�WR
HQWLFH�UHWDLOHUV�WR�PRYH�LQ�WR�WKDW�SOD]D"�UHJDUGOHVV�RI�WKH�DFWXDO�FXUUHQW�HFRQRPLF�IHDVLELO LW\�IRU�DQ\�UHWDLOHU�PRYLQJ�LQWR�GRZQWRZQ�RU�WKDW�SOD]D��ZH�GR�KDYH�WKH�SK\VLFDO�VSDFH�DQG
IDFLO LWLHV�DYDLODEOH��EXVLQHVVHV�ZRXOGQ
W�KDYH�WR�EXLOG�QHZ�EXLOGLQJV�

�������� ���������� WRXULVP

�������� ���������� 6FHQHU\

�������� ����������
7KH�DUHD
V�QDWXUDO�UHVRXUFHV�DUH�H[FHSWLRQDO�DQG�HQYLHG�E\�PDQ\�QDWLRQDOO\�DQG�LQWHUQDWLRQDOO\��:H�QHHG�WR�H[SDQG�RQ�WKDW��7KH�VFKRRO�IDFLO LWLHV�DUH�WRS�QRWFK��RQH�RI�WKH�EHVW�LQ
WKH�VWDWH�

�������� ����������
+DYLQJ�DOO�IRXU�VHDVRQV�DQG��WKLQJV�WR�GR��+XQWLQJ��ILVKLQJ��IRXUZKHHOLQJ��VQRZPRELOLQJ��KLNLQJ��UDIWLQJ��ERDWLQJ��HWF��7KH\�DOO�SRWHQWLDOO\�EULQJ�LQ�UHYHQXH�IRU�WKH�FRPPXQLW\��(YHQ�WKH
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,�WKRXJKW�KDUG�DERXW�KRZ�WR�DQVZHU�WKDW�TXHVWLRQ�P\�EXVLQHVV�LV�KHUH�P\�RSSRUWXQLW\�LV�KHUH�EXW�WKHUH�DUH�WLPHV�ZKHQ�WKH�SHVVLPLVP�RI�WKH�DUHD�PDNHV�PH�IHHO�O LNH�LW�ZRXOG�EH�QLFH�WR
OLYH�VRPHZKHUH�ZKHUH�SHRSOH�ZHUH�PRUH�RSWLPLVWLF��,�DP�GHHSO\�LQWHUHVWHG�LQ�DQG�FRPPLWWHG�WR�D�KHOSLQJ�FUHDWH�DQ�HQYLURQPHQW�IRU�HFRQRPLF�GLYHUVLILFDWLRQ�DQG�VWUHQJWK�IRU
QRUWKHUQ�0DLQH�DQG�WKH�.DWDKGLQ�UHJLRQ�KDV�UHVRXUFHV�WKDW�PDNH�WKDW�SRVVLEOH��IHZ�RWKHU�DUHDV�DUH�DV�IRUWXQDWH��LI�P\�EXVLQHVV�IDLOHG�RU�,�VROG�LW�,�ZRXOG�OLNHO\�OHDYH�WKH�DUHD�DV�D
SHUPDQHQW�UHVLGHQW�EXW�FRQWLQXH�WR�YLVLW�
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,
YH�JRW���PRUH�\HDUV�WR�ZRUN�DQG�,�ZLO O�UHWLUH��,�O LYH�LQ�0HGZD\�DQG�ZRUN�LQ�0ONW��,�SOD\�JROI�DW�RXU���KROH�FRXUVH�YHU\�FKHDS�DQG�KDYH�PRWRUF\FOHV�,�ULGH�RQ�URDGV�ZLWK�KDUGO\�DQ\�WUDIILF �
,�GRQ
W�QHHG�D�ORW�WR�NHHS�PH�KDSS\��,W
V�MXVW�VDG�WR�VHH�KRZ�WKHVH�FRPPXQLWLHV�RQFH�ZHUH�YV��QRZ��,W
V�JUHDW�WR�JR�IURP�UDJV�WR�ULFKHV�EXW�LW
V�D�ELWFK�JRLQJ�WKH�RWKHU�ZD\��,
P�UHODWLQJ�WR
PH�DW�P\�DJH��,
P�VXUH�\RX�ZLOO�KHDU�GLIIHUHQWO\�IRU�RWKHUV��*RRG�/XFN�DQG�WKDQNV�IRU�\RXU�FRQFHUQ�
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7KH�ODVW�TXHVWLRQ�ZDV�UHDOO\�KDUG�WR�DQVZHU��JLYHQ�RQO\�WZR�FKRLFHV��,W�LV�UHDOO\�VRPHZKHUH�LQ�WKH�PLGGOH��,I�,�GLG�QRW�VHH�VRPH�PRYHPHQW�WR�FKDQJH��VRPH�GHJUHH�RI�PRYHPHQW
WRZDUG�DFFHSWLQJ�D�QDWLRQDO�SDUN��KDYH�VRPH�KRSH�IRU�KRZ�,�DP�JRLQJ�WR�NHHS�P\�GRRUV�RSHQ�WKLV�ZLQWHU��ZKLFK�LV�VWL O O �QLS�DQG�WXFN���,�SUREDEO\�ZRXOG�KDYH�VDLG��OHDYH���,�ORYH�WKLV
DUHD��P\�KXVEDQG�DQG�,�ERWK�GR��:H�IHHO�VDIH��DFFHSWHG��HYHQ�WKRXJK�ZH�DUH�QRW�IURP�KHUH�DQG�SHRSOH�WHQG�WR�WHOO�\RX�WKDW�\RX�DUH�QRW�UHJXODUO\��EXW�ZH�KDYH�ORWV�RI�IULHQGV��3HRSOH
WHQG�WR�PLQG�WKHLU�EXVLQHVV�DQG�QRW�LQWUXGH�RQ�\RXU�O LIH���D�EDVLF�UHVSHFW�IRU�SULYDF\���XQOHVV�\RX�QHHG�KHOS�DQG�WKHQ�WKH\�DUH�DW�\RXU�GRRU��7KLV�LV�KRZ�,�JUHZ�XS�LQ�FHQWUDO�0DLQH�DQG
KRZ�VPDOO�WRZQ�0DLQH�ZRUNV�DQG�LW�LV�YHU\�UHDVVXULQJ��:H�GRQ
W�ZDQW�WKLV�G\QDPLF�WR�FKDQJH��QRW�RI�XV��DQG�VRPH�HYHQ�FDOO�LW��RXU�FXOWXUH���%XW��LI�WKH�KRVSLWDO�IDLOV��WKH�WD[HV�JR�XS
HYHQ�PRUH�RU�LI�ZH�KDG�WR�F ORVH�RXU�EXVLQHVV�EHFDXVH�ZH�MXVW�FDQ
W�PDNH�LW�KHUH��ZH�PLJKW�KDYH�WR�OHDYH��,�ZRXOG�VDFULILFH�D�ORW�QRW�WR�KDYH�WR�F ORVH�P\�EXVLQHVV�DQG��LQGHHG��DOUHDG\
KDYH��3HRSOH�RIWHQ�VD\�WR�PH���:KHQ�,�FRPH�GRZQ�WKDW�VWUHHW�DQG�VHH�\RXU�2SHQ�VLJQ�RQ��,�IHHO�O LNH�WKH�WRZQ�LV�JRLQJ�WR�EH�RND\���7KLV�KDV�EHHQ�D�KHDY\�UHVSRQVLELO LW\�RQ�P\
VKRXOGHUV�WKURXJK�WKH�UHFHVVLRQ�DQG�WKHQ�DQ�,56�DXGLW�ZKLFK�GLGQ
W�JR�ZHOO�DQG�WKHQ�DQRWKHU�WUDJHG\�WKDW�DOPRVW�F ORVHG�WKH�GRRUV��EXW��WKURXJK�LW�DOO��,�KDYH�KHOG�F ORVH�WR�P\�KHDUW
WKH�KRSH�RI�WKH�WRZQ��SDUWLFXODUO\�WKH�ROGHU�IRONV��WR�VHH�WKDW�2SHQ�VLJQ�VWD\�RQ��,�KDYH�MRLQHG�WKH�(ONV��EHHQ�D�PHPEHU�RI�D�PXVLF�F OXE�WKDW�ZDV����\HDUV�ROG��VXQJ�LQ�WKH�FKXUFK�FKRLU�
JRQH�WR�H[HUFLVH�F ODVV�ZLWK�WKH�ROGHU�JDOV��DIIHFWLRQDWHO\�FDOOHG��1XUVLQJ�+RPH�%RRW�&DPS���IRXQGHG�D�IHVWLYDO��EDNHG�SLHV��EHHQ�LQYROYHG�LQ�WKH�IRUPDWLRQ�RI���GLIIHUHQW�GRZQWRZQ
EXVLQHVV�DQG�UHYLWDOL]DWLRQ�HIIRUWV��DQG�VHUYHG�WKRXVDQGV�RI�FXSV�RI�FRIIHH�RQ�WKH�IURQW�SRUFK�DQG��HYHQ�LI�WLPHV�JRW�YHU\�KDUG��,�ZRXOG�VWL O O �ORRN�IRU�D�ZD\�WR�NHHS�WKH�GRRUV�RSHQ�DQG
IHHO�OR\DOW\�WR�WKLV�WRZQ��2Q�PDQ\�OHYHOV��,�KDYH�IRXQG�P\�KRPH�DQG�ZRXOG�GR�DQ\WKLQJ�WR�KHOS�LPSURYH�WKH�ORW�RI�WKH�SHRSOH��HYHQ�LI�WKH\�KDYH�WR�EH�GUDJJHG�NLFNLQJ�DQG�VFUHDPLQJ
LQWR�WKH�IXWXUH�

�������� ����������
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P�QRW�PDNLQJ
DQ\ZKHUH�QHDU�WKH�PRQH\�,�FRXOG�EH�PDNLQJ�LI�,�ZDV�DSSO\LQJ�P\�HGXFDWLRQ�RU�O LYLQJ�HOVHZKHUH��7KDW�VDLG��ZH�&+26(�WR�EH�KHUH��ZH�&+26(�WR�LQYHVW�LQ�RXU�FRPPXQLW\�DQG�EX\�D
KRPH��DQG�ZH�/29(�RXU�O LYHV�DQG�WKH�GHFLVLRQ�ZH�PDGH�WR�FRPH�KRPH�
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VWLO O�KDYH�SDUHQWV�KHUH�DQG�ZH�ZDQWHG�RXU�GDXJKWHUV�WR�JR�WR�D�VPDOO�VFKRRO��2XU�\RXQJHVW�ZLOO�EH�JUDGXDWLQJ�WKLV�FRPLQJ�\HDU��,I�VKH�KDG�PRUH�\HDUV�DKHDG�RI�KHU��WKH�VFKRRO�V\VWHP
ZRXOG�EH�WKH�UHDVRQ�ZH�ZRXOG�OHDYH�KHUH��&RQVROLGDWLRQ�ZRXOG�EH�WKH�UHDVRQ�ZH�ZRXOG�KDYH�VWD\HG��:H�ERWK�EHOLHYH�ZH�ZLOO�VWD\�DQG�UHWLUH�KHUH��7KH�RQO\�WKLQJ�WKDW�PD\�FDXVH�XV�WR
SDFN�XS�DQG�OHDYH��ZRXOG�EH�LI�WKH�JLUOV�ZRXOG�QHYHU�FRPH�EDFN�KHUH��7KH�ZD\�WKLQJV�DUH�JRLQJ�QRZ��WKHUH�LV�QRZ�RSSRUWXQLWLHV�KHUH�IRU�WKHP��:H�ZRXOG�SUREDEO\�OHDYH�WR�EH�FORVHU
WR�WKHP�
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SXUFKDVHG�KRPHV�EXW�WUDYHO�RXWVLGH�RI�WRZQ�WR�ZRUN��,�IHHO�ZH�KDYH�D�ZDUP�QHLJKERUO\�FRPPXQLW\�ZKHUH�PRVW�HYHU\RQH�NQRZV�HYHU\RQH��LWV�QLFH�WR�ZDON�GRZQ�WKH�VWUHHW�DQG�IHHO�VDIH�
LW
V�QLFH�WR�NQRZ�ZKHQ�\RX�FDOO�RQ�WRZQ�VHUYLFHV�WKDW�\RX�ZLOO�EH�JUHHWHG�ZLWK�D�IDPLOLDU�IDFH�DQG�VRPHRQH�ZKR�KDV�WKH�GHVLUH�WR�GR�D�JRRG�MRE�QRW�EHFDXVH�WKH\�KDYH�WR�EXW�EHFDXVH
WKH\�ZDQW�WR�
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IXUWKHU�VLJQLILFDQW�GHWHULRUDWLRQ�RI�WKH�VFKRRO�V\VWHP�DV�,�GR�KDYH�\RXQJ�FKLOGUHQ
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7KHUH�LV�MXVW�WRR�PXFK�SRWHQWLDO�KHUH�WR�DEDQGRQ�LI�,�GRQ
W�KDYH�WR��,I�RXU�EXVLQHVV�FDQ�KDQJ�RQ�DQG�WKH�WRZQ�GRHVQ
W�OHW�LWVHOI�GLH�RII�IURP�XQGHU�XV��,�WKLQN�ZH
OO�GR�RND\��,I�0LOO LQRFNHW
DFWLYHO\�DQG�VXFFHVVIXOO\�PDUNHWV�LWVHOI�DV�D�SODFH�WR�YLVLW�DQG�OLYH�LQ��,�WKLQN�ZH
OO�GR�VXEVWDQWLDOO\�EHWWHU�WKDQ�MXVW��RND\���,�WKLQN�WKH�RQO\�SODXVLEOH�WKLQJ�WKDW�ZRXOG�PDNH�XV�OHDYH�LV
GHVWLWXWLRQ��+HDWLQJ�FRVWV�LQ�ZLQWHU�DUH�KRUULI\LQJ��ZKHUH
V�WKDW�QDWXUDO�JDV�SLSHOLQH�WKH�JRYHUQRU�ZDV�SURPLVLQJ"���DQG�WKHUH�GRQ
W�VHHP�WR�EH�PDQ\�SRVVLELO LWLHV�IRU�VXSSOHPHQWDO
HPSOR\PHQW�LQ�WKH�DUHD��VR�ILQDQFLDO�SUREOHPV�FRXOG�FRQFHLYDEO\�IRUFH�XV�WR�ILQG�D�ZD\�WR�OHDYH�WKH�DUHD��EXW�ZH
UH�YHU\�KHDYLO\�LQYHVWHG�LQ�WKH�IXWXUH�RI�WKH�WRZQ�KHUH�DQG�LW
ZRXOGQ
W�EH�HDV\�DW�DOO�
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7KH�PLQGVHW�RI�WKH�PRURQV�LQ�FKDUJH�RI�DOO�ORFDO�PXQLFLSDOLWLHV�QHHG�WR�JUDVS�WKH�SUHVHQW�DQG�HPEUDFH�WKH�IXWXUH�LQVWHDG�RI�ZDVWLQJ�WLPH�DQG�HIIRUW�WU\LQJ�WR�EULQJ�EDFN�WKH�PLO�JORU\
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0\�KXVEDQG�DQG�,�ZLO O�SUREDEO\�OHDYH�EHIRUH�RXU�FKLOGUHQ�VWDUW�VFKRRO�EHFDXVH�ZH�KDYH�FRQFHUQV�UHJDUGLQJ�WKH�RSSRUWXQLWLHV�WKDW�ZLOO�EH�DIIRUGHG�LQ�RXU�HGXFDWLRQ�V\VWHP�LI
EXGJHWDU\�FRQVWUDLQWV�FRQWLQXH��:H�ZRXOG�ORYH�WR�VWD\�DV�ZH�ZHUH�ERWK�UDLVHG�KHUH�DQG�KDYH�VRPH�UHPDLQLQJ�IDPLO\�LQ�WKH�DUHD��:H�DOVR�IHHO�LW�LV�D�VDIH�SODFH�WR�UDLVH�RXU�IDPLO\�DQG
RIIHUV�RSSRUWXQLWLHV�IRU�PDQ\�RXWGRRU�IDPLO\�DFWLYLWLHV��:H�GR�QRW�IHHO�WKDW�WKRVH�UHDVRQV�RXWZHLJK�WKH�LPSRUWDQFH�RI�RXU�FKLOGUHQ�KDYLQJ�D�VWURQJ�HGXFDWLRQ�
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,�DP����\HDUV�ROG�DQG�VWL O O �LQ�WKH�ZRUNIRUFH��,�GR�QRW�O LYH�LQ�WRZQ�DQ\PRUH��,�O LYH�DW�WKH�ODNH��,�JUHZ�XS�ZKHQ�RXU�WRZQ�ZDV�ERRPLQJ�DQG�HYHU\RQH�ZDV�SRVLWLYH��)RU�WKH�ODVW��������
\HDUV��WKHUH�KDV�EHHQ�DORW�RI�QHJDWLYLW\��6RPH�HYHQ�KDYH�ORVW�KRSH�DQG�LW�VKRZV�LQ�RXU�FRPPXQLW\��,�ZRXOG�EH�ZLOO LQJ�WR�ZRUN�KDUG�WRZDUGV�RXU�IXWXUH��,�EHOLHYH�ZH�FDQ�WXUQ�WKLV�DURXQG
WR�EH�D�EHWWHU�SODFH�WR�UHVLGH��,�EHOLHYH�LI�ZH�WKLQN�SRVLWLYHO\�DQG�SRVLWLYH�WKLQJV�KDSSHQ��WKHQ�DWWLWXGHV�ZLOO�FKDQJH��1R�LW�ZRQ
W�KDSSHQ�RYHUQLWH��EXW�LW�ZLO O�EH�D�VWDUW�DQG�ZLWK�PDQ\
SRVLWLYH�SHRSOH��\RX�NQRZ�LW�ZLO O�VSUHDG�DQG�KRSHIXOO\�RYHUFRPH�WKH�QHJDWLYLW\��2QH�FDQ�RQO\�SUD\�DQG�ZRUN�WRZDUGV�WKLV�JRDO��,�DP�QRW�OHDYLQJ�QR�PDWWHU�ZKDW��WKLV�LV�P\�KRPH�DQG�,
ZDQW�WR�EH�SURXG�RI�LW�
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7KH�21/<�UHDVRQ�,�ZRXOG�OHDYH�LV�WR�EHWWHU�HGXFDWH�P\�FKLOGUHQ��7KHUH�DUH�VRPHWKLQJV�PRQH\�FDQ
W�EX\��0RQH\�FDQ�)81'�D�VFKRRO��EXW�PRQH\�GRHVQ
W�7($&+�P\�FKLOG����DQG�WKHUH
QHHGV�WR�EH�VRPHWKLQJ�GRQH�DERXW�WKDW���:H�KDYH��WHDFKHUV���1RZ�VRPHRQH�QHHGV�WR�EH�VXUH�WKH\�DUH�7($&+,1*���$QG�IRU�WKH�UHFRUG��QHLWKHU�RI�XV�ZRUN�LQ�WRZQ��,W�ZRXOG�EH�RK�VR
HDV\�WR�SDFN�XS�DQG�PRYH��
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$V�,�W\SH�WKLV�,
P�SODQQLQJ�RQ�PRYLQJ�P\�IDPLO\�ZLWKLQ�WKH�QH[W����PRQWKV��7KHUH�LV�QR�UHDVRQ�IRU�PH�WR�NHHS�P\�NLGV�LQ�D�VFKRRO�V\VWHP�WKDW�LV�SXQLVKHG�EHFDXVH�WRZQ�OHDGHUV�FDQW
ILJXUH�RXW�KRZ�WR�EDODQFH�WKH�WRZQV�EXGJHW�ZLWKRXW�VLPSO\�FXWWLQJ�VFKRRO�HYHU\�FKDQFH�WKH\�JHW��7KHUH�DUH�YHU\�IHZ�DFWLYLWLHV�IRU�WKHP�WR�SDUWDNH�LQ�WKURXJK�D�UHF�GHSDUWPHQW�RU
VFKRRO��(GXFDWLRQ�DQG�EHFRPLQJ�D�ZHOO�URXQGHG�SHUVRQ�LV�P\�WRS�SULRULW\�IRU�P\�NLGV�DQG�,�MXVW�GRQ
W�ILQG�LW�DFFHSWDEOH�ZKDW�WKH�WRZQ�LV�GRLQJ�WR�WKH�VFKRRO�GHSDUWPHQW�
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W�FXUUHQWO\�O LYH�LQ�0LOO LQRFNHW��$�ORW�RI�P\�IDPLOH�LV�VWL O O �WKHUH�DQG�,�ZDV�ERUQ�DQG�UDLVHG�WKHUH��$IWHU�FROOHJH�,�KDG�WR�JR�ZKHUH�WKH�MREV�ZHUH�DQG�XQIRUWXQDWHO\�WKHUH�DUH�QR�MREV�IRU
\RXQJ�SHRSOH�RI�P\�JHQHUDWLRQ
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,�KDYH�DOUHDG\�PRYHG�DIWHU�WKH�IDLOXUH�RI�WZR�RI�P\�VPDOO�EXVLQHVVHV�DQG�IRUHFORVXUH�RI�P\�KRPH��%XW�,�UHYLVLW�PRVW�ZHHNHQGV�DQG�UXQ�SDLQW�DQG�VLS�SDUWLHV�DW�D�ORFDO�HVWDEOLVKPHQW
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W�RZQ�P\�KRXVH�L�ZRXOG�PRYH�EXW�WKHUHV�QR�PRQH\�WR�EH�PDLG
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�������� ���������� ZRXOG�VWD\�EHFDXVH�RI�P\�KRPH��QRW�ZLOO LQJ�WR�WDNH�VXFK�D�ORVV�WR�PRYH�DQG�JHW�UHVHWWOHG�

�������� ���������� ,I�ZH�ORVW�DOO�RXU�LQFRPH�VRXUFHV�DQG�FRXOGQ
W�ILQG�HPSOR\PHQW�ZLWKLQ�D�UHDVRQDEOH�WUDYHO�GLIIHUHQFH�ZH�ZRXOG�KDYH�WR�PRYH�

�������� ����������
,�PRYHG��,�RQO\�O LYH�LQ�WKH�UHJLRQ�GXULQJ�WKH�VXPPHU�DQG�YLVLW�GXULQJ�WKH�ZLQWHU��,�ORYH�WKH�SODFH��,�FDQ
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ORRNLQJ�IRU�ZRUN��EXW�L�GRQ
W�KDYH�WKH�UHVRXUFHV�WR�MXVW�PRYH�VRPHZKHUH�HOVH��ZH�FKRVH�PLOO LQRFNHW�WR�UHWLUH�ZLWK�ZKDW�ZH�KDYH��DQG�L�P�YHU\�KDSS\�ZLWK�WKDW�GHFLVLRQ��EXW�P\
SHUVSHFWLYH�LV�QDUURZ�LQ�WKDW�L�KDYH�QR�FRQFHUQ�IRU�WKH�MRE�PDUNHW�HWF����RWKHU�WKDQ�ZDQWLQJ�WKH�WRZQ�WR�IORXULVK�LQ�JHQHUDO��EXW�DV�LW�LV��L�VSHQG�PRVW�RI�P\�WLPH�DW�KRPH��DQG�LI�WKDW
FRQWLQXHV�WR�EH�SRVVLEOH��L�DP�KDSS\�
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$IWHU�FROOHJH��,�FKRVH�QRW�WR�JR�EDFN�WR�0LOO LQRFNHW��7KHUH�DUH�QR�MRE�RSSRUWXQLWLHV�LQ�P\�ILHOG�DQG�,�GRQ
W�ZDQW�WR�KDYH�WR�WUDYHO�WR�%DQJRU�O LNH�P\�GDG�GRHV��7KH�VFKRROV�DUH�RQ�D
FRQVWDQW�GHFOLQH�DQG�,�IHDU�IRU�P\�IDPLO\
V�DQG�IULHQGV
�FKLOGUHQ�ZKR�ZLOO�EH�HGXFDWHG�LQ�WKH�VFKRRO�V\VWHPV��:KHQ�,�KDYH�D�IDPLO\��,�GR�QRW�ZDQW�WR�O LYH�LQ�WKLV�IHDU��,�KDG�PDQ\
RSSRUWXQLWLHV�JURZLQJ�XS�LQ�0OLO LQRFNHW�DQG�WKH�\RXWK�WRGD\�ZLOO�QRW�KDYH�WKH�VDPH��:H�WDON�DERXW�UHWLULQJ�WR�0LOO LQRFNHW�VRPH�GD\��DV�ZH�ORYH�WKH�ODNH��SDUN�DQG�DOO�RI�WKH�EHDXW\�WKDW
0LOO LQRFNHW�KDV�WR�RIIHU��KRZHYHU�DV�\RXQJ�SURIHVVLRQDOV�DQG�D�SURVSHFWLYH�IDPLO\��,�IHHO�DV�WKRXJK�LW�KDV�QRWKLQJ�WR�RIIHU�XV�
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,
YH�OLYHG�LQ�WKLV�DUHD�IRU�D�JRRG�SDUW�RI�P\�OLIH��,�KDYH�D�VHQVH�RI�EHORQJLQJ�KHUH��,�KDYH�D�JRRG�MRE��,�RZQ���LQ�WRZQ�SURSHUWLHV�KHUH��7KH�SURSHUW\�WD[HV�DUH�KLJK�EXW�LQ�FRPSDULVRQ
ZLWK�UHDO�HVWDWH�HOVHZKHUH�LW�LV�VWL O O �PRUH�DIIRUGDEOH�WR�O LYH�KHUH��,I�,�ZHUH�WR�ORVH�P\�MRE��,�ZRXOG�QHHG�WR�UHORFDWH��,I�WKH�WRZQ�VDIHW\�VHUYLFHV�DUH�FXW�WR�D�SRLQW�ZKHUH�,�IHHO�XQVDIH��LI
WKH�KRVSLWDO�ZHUH�WR�F ORVH�OHDYLQJ�XV�ZLWKRXW�LPPHGLDWH�DFFHVV�WR�KHDOWKFDUH��DQG�RU�LI�WKH�WRZQ�FRQWLQXHV�WR�PDNH�VLJQLILFDQW�FXWV�WR�WKH�VFKRRO�EXGJHW�WKDW�ZLOO�DIIHFW�P\
JUDQGFKLOG
V�HGXFDWLRQ�,�ZLO O�VWURQJO\�FRQVLGHU�OHDYLQJ�WKH�DUHD�
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,�KDYH�DOUHDG\�PRYHG�DZD\��,�OHIW�WR�EHWWHU�P\�HGXFDWLRQ�DQG�VWDUW�D�FDUHHU��7KHUH�ZDV�QRWKLQJ�LQ�WKH�WRZQ�IRU�P\VHOI�WR�GR�HLWKHU�RI�WKRVH��,Q�RUGHU�IRU�PH�WR�SRVVLEO\�VRPH�GD\�RZQ
SURSHUW\�LQ�WKH�0LOO LQRFNHW�UHJLRQ�LW�UHTXLUHV�PH�WR�PRYH�DZD\�DQG�JDLQ�HGXFDWLRQ�DQG�D�FDUHHU�RI�VRPH�VRUW��,�ZRXOG�VWD\�LQ�WKH�DUHD�LI�,�KDG�WKH�PRQH\�DQG�VRPH�PHDQV�RI�VWDEOH
ILQDQFLQJ��:LWK�RXW�SURSHU�HGXFDWLRQ�LW�LV�GLIILFXOW�WR�PDNH�D�UHDO�VWDEOH�ILQDQFLDO�O LIH�LQ�WKH�DUHD��7KHUH�MXVW�LVQ
W�HQRXJK�LQ�WKH�DUHD�WR�NHHS�WRR�PDQ\�SHRSOH�

�������� ����������

7KLV�LV�+RPH��0\�KXVEDQG�DQG�,�ZHUH�ERWK�ERUQ�KHUH��ZH�JUDGXDWHG�IURP�6WHDUQV�+LJK��DQG�DIWHU�KLV�PLOLWDU\�VHUYLFH�DQG�RXU�FROOHJH�JUDGXDWLRQ��ZH�FDPH�EDFN�WR�WHDFK�KHUH��2XU
FKLOGUHQ�ZHUH�UDLVHG�DQG�HGXFDWHG�KHUH��EXW�KDYH�IRXQG�ZRUN�HOVHZKHUH�DIWHU�FROOHJH��1RZ�WKDW�ZH�KDYH�UHWLUHG��P\�KXVEDQG�DQG�,�KDYH�QR�QHHG�WR�VHHN�HPSOR\PHQW�HOVHZKHUH��EXW
RXU�FKLOGUHQ�ZRXOG�QRW�EH�DEOH�WR�PDNH�D�OLYLQJ�KHUH��$OWKRXJK�ZH�DUH�KDSS\�LQ�RXU�KRPH�RQ�ODQG�WKDW�KDV�EHHQ�LQ�RXU�IDPLO\�IRU�VHYHUDO�JHQHUDWLRQV��RXU�JUDQGFKLOGUHQ�OLYH
HOVHZKHUH�DQG�ZH�YLVLW�WKHP�IUHTXHQWO\��:KHQ�WKH�WUDYHO�EHFRPHV�WRR�PXFK�IRU�XV��ZH�ZLOO�IDFH�D�KDUG�FKRLFH�
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,�ZRXOG�VWD\�EHFDXVH�LW�ZDV�KRPH�,�ZRXOG�OHDYH�DQG�KDYH�OHIW�DV�LW�LV�QRW�WKH�VDPH�DV�ZKHQ�,�JUHZ�XS�DV�IDU�DV�VFKRROV�DQG�H[WUD�FXUULFXODU�DFWLYLWLHV�IRU�NLGV��DOVR�WD[HV�DUH�FRPSOHWHO\
RXW�RI�FRQWURO
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,�ORYH�OLYLQJ�LQ�0LOO LQRFNHW��5HDVRQ�IRU�OHDYLQJ�ZRXOG�EH�WKDW�,�FDQ�QR�ORQJHU�O LYH�RQ�P\�RZQ�GXH�WR�SK\VLFDO�GHFOLQH�RU�RWKHU�PHGLFDO�LVVXHV�DQG�ZRXOG�KDYH�WR�EH�GHSHQGHQW�RQ�P\
FKLOGUHQ
V�DVVLVWDQW��0\�DJH�LV�D�FRQWULEXWLQJ�IDFWRU�WR�PRYLQJ�DZD\�IURP�D�WRZQ�ZKHUH�,�ORYHG�UHDULQJ�VL[�FKLOGUHQ�DQG�ZKR�EHFDPH�VXFFHVVIXO�LQ�RWKHU�VWDWHV�DQG�FRPPXQLWLHV��:H
KDYH�D�YHU\�FDULQJ�FRPPXQLW\�DQG�SULGH�RXUVHOYHV�LQ�RXU�DVVHWV��+DYLQJ�QR�HPSOR\PHQW�RSSRUWXQLW\�LQ�WKHLU�ILHOG�RI�HGXFDWLRQ�LV�D�IDFWRU�IRU�P\�DGXOW�FKLOGUHQ�WR�O LYLQJ�HOVHZKHUH�
3UHVLGHQWLDO�FDQGLGDWHV�DQG�:DVKLQJWRQ�LVVXHV�ZRXOG�QRW�EH�D�UHDVRQ�IRU�PH�WR�PRYH�WR�DQRWKHU�FRXQWU\��:H�DUH�QRZ�D�JOREDO�FRPPXQLW\�DQG�DV�UHFHQW�QHZV�ZLOO�RIIHU��ZKDW�KDSSHQV
LQ�$IULFD�DIIHFWV�XV�GLUHFWO\��:KDW�KDSSHQV�LQ�(XURSH�FDQ�HDVLO\�FKDQJH�RXU�FXUUHQW�DIIDLUV�LQ�0LOO LQRFNHW��2XU�86�SDSHU�LQGXVWU\��ODUJH�HPSOR\PHQW�UDWH�LQ�JURZLQJ�FRPPXQLWLHV�DW
RQH�WLPH��KDV�QRW�EHHQ�DEOH�WR�FRPSHWH�ZLWK�QHZ�WHFKQRORJLHV�DQG�FRPSHWLWLYH�FRXQWULHV��3HRSOH�IURP�DOO�SDUWV�RI�WKH�ZRUOG�WUDYHO�WR�RXU�.DWDKGLQ�DUHD�DQG�LW�LV�WR�YLVLW�0W��.DWDKGLQ�
7KHUHIRUH��RXU�FRPPXQLW\�KDV�DQ�RSSRUWXQLW\��WR�H[SDQG�WKH�WRXULVW�LQGXVWU\��:H�FHUWDLQO\�KDYH�WKH�EHDXW\�WR�VKDUH��,I�ZH�FRXOG�KDYH�DWWUDFWLRQV�IRU�IDPLOLHV�WR�FRPH�SOD\��WKH\�ZRXOG
FRPH��,W�ZRXOG�EH�LQ�RXU�EHVW�LQWHUHVW�LI�ZH�ORRNHG�DW�RWKHU�ZLQWHU�UHVRUWV�DQG�KRZ�IDU�IDPLOLHV�ZLOO�WUDYHO�WR�SOD\��4XHEHF�KDV�GHYHORSHG�IDPLO\�DWWUDFWLRQV�DQG�IDPLOLHV�WUDYHO�ORQJ
GLVWDQFHV�WR�YLVLW��,W�DWWUDFWV�WKH�VLQJOHV�DV�ZHOO��&KDQJH�LV�QRW�HDV\�IRU�PRVW�DQG�ZH�GR�KDYH�WR�IRFXV�RQ�ZKDW�RXU�
KDYHV
�DUH�DQG�QRW�RQ�WKH�
KDYH�QRWV
�WKDW�FDQ�UHVXOW�LQ�WKH�FKDQJH
QHHGHG�WR�EULQJ�D�YLEUDQW�O LIH�WR�RXU�FRPPXQLW\�RI�WKH�*UHDWHU�.DWDKGLQ�$UHD�
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,�FKRVH�WR�VWD\�EHFDXVH�,�DP�OXFN\�HQRXJK�WR�KDYH�D�JRRG�MRE�KHUH��,�O LNH�WKH�F ORVH�SUR[LPLW\�WR�DOO�WKH�RXWGRRU�UHFUHDWLRQ��,�O LNH�NQRZLQJ�PRVW�RI�WKH�SHRSOH�,�UXQ�LQWR�RQ�D�GD\�WR�GD\
EDVLV�
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,�KDYH�EHHQ�OXFN\�WR�KDYH�ZRUNHG�LQ�GLIIHUHQW�SODFHV�LQ�WKH�ODVW����\HDUV��,�WUHDWHG�ORVLQJ�P\�MRE�DW�WKH�PLOO�DQ�RSSRUWXQLW\�WR�PRYH�IRUZDUG�ZLWK�PRWLYDWLRQ�DQG�ZRUN�LQ�DQRWKHU�VWDWH��,
DOVR�ZRUNHG�IRU�GLIIHUHQW�FRPSDQLHV��,W�IHOW�JUHDW�IRU�PH�DQG�P\�IDPLO\�WR�FRPH�EDFN�WR�0LOO LQRFNHW�DJDLQ�

�������� ���������� ,�ZRXOG�OLNH�WR�PRYH�RQO\�WR�EH�FORVHU�WR�EXVLQHVVHV�WKDW�,�FDQ�EX\�FORWKV�DW����:H�KDYH�QRWKLQJ�KHUH�OLNH�WKDW�DQG�,�KDYH�D�FDPS�VR�,�FRXOG�FRPH�EDFN�DQG�YLVLW�ZKHQ�,�ZDQW�WR���
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0\�ZLIH�DQG�,�KDYH�FKRVHQ�WR�VWD\�IRU�RXU�VRQ�VR�WKDW�KH�FDQ�NQRZ�KLV�JUDQGSDUHQWV�DQG�OLYH�LQ�D�VDIH�FRPPXQLW\��7R�OHDYH�0LOO LQRFNHW�ZRXOG�PHDQ�,�KDYH�ORVW�P\�MRE�DQG�QHHG�WR
PRYH��$Q\WKLQJ�HOVH�PLJKW�KDYH�PRUH�WR�GR�ZLWK�ELJJHU�WKLQJV�JRLQJ�RQ�LQ�RXU�ZRUOG�WKDQ�RXU�SROLWLFV�
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6PDOO�PLQGHGQHVV�DQG�SHUVRQDO�SROLWLFV�DUH�KLQGHULQJ�JURZWK�LQ�WKH�DUHD��(GXFDWLRQ�KDV�EHHQ�UHGXFHG�WR�PRQH\��DQG�WKH�IRFXV�LV�QRW�RQ�VWXGHQW�OHDUQLQJ��2QFH�WKH�WRZQ�FRXQFLO
DQG�VFKRRO�ERDUGV�KDYH�FXW�IXQGLQJV�RU�KDYH�FXW��WKHLU�SRXQG�RI�IOHVK���:KDW
V�OHIW"�(LWKHU�D�FRUSVH�RU�D�V\VWHP�WKDW�LV�VORZO\�EOHHGLQJ�WR�GHDWK�
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,�ZRXOG�VWD\�EHFDXVH�,�DP�IURP�0LOO LQRFNHW�DQG�KDYH�D�ZRQGHUIXO�O LIH�KHUH��,�DP�D�ZLIH��PRWKHU�RI�WZR��KRPH�RZQHU�DQG�ZRUN�IXOO�WLPH��,�ORYH�UDLVLQJ�P\�WZR�FKLOGUHQ�LQ�D�VPDOO�WRZQ
FORVH�WR�WKHLU�LPPHGLDWH�IDPLO\�PHPEHUV��0LOO LQRFNHW�KDV�VR�PXFK�WR�RIIHU�WR�RXU�\RXQJ�PHPEHUV�RI�VRFLHW\��,W�FDQ�EH�D�TXLHW�DQG�SHDFHIXO�SODFH�WR�O LYH�DQG�UDLVH�D�IDPLO\��7KH�RQH
WKLQJ�WKDW�GRHV�PDNH�P\�KXVEDQG�DQG�,�YHU\�FRQFHUQHG�LV�WKH�VFKRRO�V\VWHP��(GXFDWLRQ�LV�UDSLGO\�FKDQJLQJ�LQ�RXU�WRZQ��:H�REYLRXVO\�ZDQW�ERWK�RXU�FKLOGUHQ�WR�UHFHLYH�D�JRRG
HGXFDWLRQ��:H�KRSH�WKDW�WKH�VFKRRO�ERDUG�DQG�WRZQ�FRXQFLO�PDNH�WKRXJKWIXO�DQG�FRQVLGHUDWH�GHFLVLRQV�DV�LW�SHUWDLQV�WR�WKH�VFKRRO�V\VWHP�
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,W�ZRXOG�EUHDN�P\�KHDUW�WR�PRYH�DZD\�IURP�WKH�WRZQ�WKDW�,�ZDV�ERUQ�DQG�UDLVHG�LQ��WKH�WRZQ�WKDW�,�UDLVHG�P\�IDPLO\�LQ��DQG�WKH�WRZQ�WKDW�KROGV�DOO�P\�GHDUHVW�PHPRULHV��%XW��KDYLQJ�D
EDFKHORU
V�GHJUHH��ZRUNLQJ�IXOO�WLPH��DQG�\HW�EDUHO\�PDNLQJ�PRUH�WKDQ�D�\HDUO\�SRYHUW\�LQFRPH�OHYHO�KDV�IRUFHG�PH�WR�VHULRXVO\�ORRN�LQWR�PRYLQJ�DZD\�IURP�DQ�DUHD�WKDW�ZLOO�IRUHYHU
KROG�P\�KHDUW�

�������� ���������� ,�ZDQW�WR�O LYH�ZKHUH�EXVLQHVVHV�VWD\�RSHQ�ODWHU��KDYH�PRUH�DUW�DQG�FXOWXUH�DFWLYLWLHV�
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,�RQO\�ZRUN�LQ�WKLV�DUHD�DQG�,�GRQ
W�O LYH�KHUH�EXW�,�ORYH�WKH�DUHD�DQG�WKH�SHRSOH�WKDW�,�KDYH�JRWWHQ�WR�PHHW��,�ZRUN�LQ�WKH�RXWGRRU�UHFUHDWLRQ�LQGXVWU\�DQG�,�WKLQN�WKHUH�LV�D�ORW�PRUH�WKDW
FDQ�EH�GRQH�WR�EULQJ�QHZ�\RXQJ�IDFHV�WR�WKH�DUHD�DQG�NHHS�WKH�RQHV�ZH�FXUUHQWO\�KDYH��,I�WKHUH�DUH�QR�RSSRUWXQLWLHV�IRU�RXU�\RXQJ�SHRSOH�WKHQ�WKH\�ZLOO�VXUHO\�OHDYH��,�DOVR�WKLQN�WKH
6WDWH�FRXOG�GR�PRUH�WR�KHOS�WDNH�DGYDQWDJH�RI�RXU�QDWXUDO�UHVRXUFHV��QRW�RQO\�RQ�WKH�UHFUHDWLRQDO�VLGH�EXW�RQ�IRUHVW�SURGXFWV��9DOXH�DGGHG�PLOOV�IRU�OXPEHU��SHOOHWV��FKLSV��HWF��+HOS
SURPRWH�XVH�RI�WKHVH�UHVRXUFHV�DQG�VXEVLGL]H�XVH�RI�WKHVH�SURGXFWV�DV�KHDWLQJ�VRXUFHV�IRU�KRPH�DQG�LQGXVWU\««ZKR�ZDQWV�WR�EX\�RLO�IURP�RYHUVHDV"
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,�ZLOO�VWD\�DV�ORQJ�DV�,�FDQ�UHWDLQ�P\�HPSOR\PHQW��DIIRUG�WKH�SURSHUW\�WD[HV�DQG�REWDLQ�DGHTXDWH�PHGLFDO�DWWHQWLRQ��+RZHYHU��WKH�DUHD
V�VLWXDWLRQ�LV�YHU\�GHSUHVVLQJ�DQG�,�SUD\�WKDW�LW
WXUQV�DURXQG�TXLFNO\��7KH�FOLPDWH�LQ�0DLQH�UHTXLUHV�WRXJK�SHRSOH�WR�HQGXUH�VRPH�XQFRQWUROODEOH�FRQGLWLRQV��OHW
V�PDNH�0LOO LQRFNHW�D�SHDFHIXO�KRPH�E\�FRQWUROO LQJ�WKH�XQGHVLUDEOH
FRQGLWLRQV�ZKHQ�ZH�FDQ�
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5LJKW�QRZ��,�FDQ
W�WKLQN�RI�DQ\ZKHUH�HOVH�WKDW�,�ZDQW�WR�EH��,�KDYH�FRQVLGHUHG�PDQ\��,�FDQ�JR�VNLLQJ�RQ�P\�OXQFK�EUHDN��,�FDQ�ULGH�P\�ELNH�WR�ZRUN��7KH�TXDOLW\�RI�VFKRROLQJ�DV�FKLOGUHQ
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JHW�ROGHU�LV�D�VHULRXV�FRQVLGHUDWLRQ�WR�VWD\LQJ�RU�OHDYLQJ�DV�LV�ZKDW�WKH�WRZQ�GRHV�WR�NHHS�\RXQJ�SHRSOH�DFWLYHO\�HQJDJHG�VR�WKDW�QDUFRWLFV�DQG�RWKHU�UHODWHG�LVVXHV�DUH�NHSW�DW�D
PLQLPXP���QRW�WKH�FXUUHQW�VWRU\��,I�WKH�WRZQ�V��VHW�WKH�JRDO�RI�EHFRPLQJ�WRS�VFKRROV�LQ�WKH�VWDWH���WKDW�ZRXOG�EH�VRPHWKLQJ��,I�WKH�WRZQ�DSSURYHG�DQG�ZRUNHG�RQ�WKH�QDWLRQDO�SDUN�RU�D
EHWWHU�RSWLRQ��7KRVH�ZKR�DUH�DJDLQVW�LW��VKRXOG�EH�UHTXLUHG�WR�LGHQWLI\�D�EHWWHU�FKRLFH�UDWKHU�WKDQ�MXVW�VD\LQJ�QR��WKDW�ZRXOG�DWWUDFW�UHYHQXH�LQWR�WKH�DUHD��FUHDWH�D�PDUNHW�IRU�KRXVLQJ
DQG�FUHDWH�ORFDO�MREV���DQG�ZRXOG�QRW�VWLQN�XS�WKH�DLU�LQ�WKH�SURFHVV���
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,�ORYH�WKH�DUHD��WKH�VDIHQHVV��DQG�XQWRXFKHG�EHDXW\�RI�WKH�VXUURXQGLQJ�DUHD��,�ZLVK�WKHUH�ZHUH�PRUH�MRE�RSSRUWXQLWLHV�DV�P\�FKLOGUHQ�KDG�WR�OHDYH�WKH�DUHD�WR�ILQG�ILQDQFLDOO\�VHFXUH
SRVLWLRQV�LQ�VRXWKHUQ�0DLQH��7KDW�ZRXOG�EH�WKH�21/<�UHDVRQ�,�ZRXOG�FRQVLGHU�JRLQJ���WR�EH�FORVHU�WR�WKHP��EXW�WKH\�ORYH�FRPLQJ�KRPH�WR�H[SHULHQFH�WKH�SHDFHIXOQHVV�DV�ZHOO��:H
GR�QHHG�WR�EULQJ�LQ�DQ�DEXQGDQFH�RI�VKRSSLQJ�GUDZV���ZH�ZRXOG�PDNH�D�JUHDW��O LWWOH�)UHHSRUW�����,)�ZH�FRXOG�GUDZ�SHRSOH�LQ�ZLWK�ZKDW�ZH�KDYH�WR�RIIHU�
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,
P�JODG�,�JHW�WKH�FKDQFH�WR�F ODULI\�P\�ODVW�DQVZHU�EHFDXVH�LW�FRXOG�JR�HLWKHU�ZD\��,�ZDV�ERUQ�DQG�UDLVHG�KHUH�DQG�,�ORYH�WKLV�WRZQ��,�ZDQW�WR�VHH�LW�EHFRPH�WKH�WRZQ�LW�ZDV�DQG�FDQ�EH
DJDLQ��RU�DOPRVW��,�GLVOLNH�WKH�IDFW�WKDW�LQ�RUGHU�WR�EX\�GHFHQW�F ORWKLQJ��HYHQ�XQGHUZHDU��PRVW�RI�WKH�WLPH�,�KDYH�WR�JR�VRPHZKHUH�HOVH��+RZHYHU��ZLWK�P\�DJH��FRQVLGHULQJ�WKH�ZHDWKHU
LQ�WKH�ZLQWHU�,�ZRXOG�ORYH�WR�EH�DEOH�WR�PRYH�WR�VRPHZKHUH�PRUH�WHPSHUDWH��7KH�FROG�DQG�VQRZ�DUHQ
W�IXQ�DQ\�PRUH��6R�HYHQ�LI�WKH�WRZQ�ZDV�OLNH�LW�XVHG�WR�EH�,�ZRXOG�VWL O O �ZDQW�WR
PRYH�LI�RQO\�IRU�WKDW�UHDVRQ��,�WROG�P\�GDXJKWHU�MXVW�\HVWHUGD\�,�ZRXOG�ORYH�WR�EH�D�VQRZELUG�DQG�,�UHDOO\�PHDQ�WKDW�
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FROOHJH�LQ�%DQJRU�WKH�UHVW�RI�WKH�\HDU�LQ�RUGHU�WR�KRSHIXOO\�EURDGHQ�P\�IXWXUH�HDUQLQJ�SRWHQWLDO�

�������� ���������� ,�SODQ�RQ�OHDYLQJ�RQO\�EHFDXVH�,�ZDQW�WR�PRYH�WR�6FRWODQG��2WKHU�WKDQ�WKDW��,�SODQ�RQ�FRPLQJ�EDFN�ZLWK�P\�NLGV�HYHU\�VXPPHU�

�������� ����������
7KHUH�LV�QRWKLQJ�WKHUH��7KHUH�LV�QR�ODERU�SRRO��7KH�UHVRXUFHV�WKDW�GR�H[LVW�DUH�QRW�QHHGHG�LQ�WRGD\
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UH�DOO�LQ�WKH�VDPH�ERDW�DQG�LI�ZH�DUH�WR�VXUYLYH�ZH�QHHG�HDFK�RWKHU��:H�DOVR�QHHG�SHRSOH�WR�WDNH�D�IUHVK
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V�QRW�D�ORW�RI�PRQH\�EXW�FKDQJHV
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OLWWOH�WR�JHW�DORW��ZH�QHHG�WR�FRQVROLGDWH�WKH�VFKRROV�VR�ZH�FDQ�JHW�WKH�IXQGLQJ�WKDW�LV�QHHGHG�WR�KHOS�WKH�NLGV��WKLQN�RI�WKH�NLGV�QRZ�QRW�WKH�NLGV�RI�\HVWHUGD\��WKH�NLGV�DUH�RN�ZLWK
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W�KDYH�WKDW�SUREOHP�KHUH�QRW�DORW�RI�WUDIILF �DQG�IHZ�VWUHHW�O LJKWV��(QMR\�WKH�VORZ�SDFH�DQG�WKH�IULHQGO\�SHRSOH��7KH�VQRZVOHGGLQJ��KXQWLQJ��ILVKLQJ�
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JDWHZD\�WR�WKH�PRVW�EHDXWLIXO�VWDWH�SDUN�LQ�0DLQH�DORQJ�ZLWK�RXU�LQFUHGLEOH�QDWXUDO�UHVRXUFHV��WKLQJV�WKRXVDQGV�RI�SHRSOH�ZRXOG�JLYH�DQ\WKLQJ�WR�KDYH�DQG�WR�O LYH�E\��,I�ZH�FDQ�VWRS
ILJKWLQJ�DQG�FRQFHQWUDWH�RQ�ZRUNLQJ�WRJHWKHU�WR�EULQJ�MREV�DORQJ�ZLWK�WRXULVP�WR�WKH�DUHD�DQG�JHW�\RXQJ�SHRSOH�EDFN��WKLV�DUHD�ZLOO�EH�D�YHU\�GHVLUHG�SODFH�WR�O LYH�

�������� ����������

$�VHFRQG�DFW�ZRXOG�KDYH�WR�LQFOXGH�HPEUDFLQJ�WRXULVP��D�FKDQJH�LQ�DWWLWXGHV�DPRQJ�RXU�UHVLGHQWV�DQG�WRZQ�OHDGHUV��VHHNLQJ�RXW�DOWHUQDWLYH�LQGXVWULHV�DQG�RSSRUWXQLWLHV�WR�FUHDWH�D
GLYHUVLILHG�HFRQRP\��%ULQJLQJ�JRRG�MREV�WR�WKH�DUHD�DQG�VWUHQJWKHQLQJ�RXU�VFKRRO�V\VWHP�DUH�NH\�WR�PDLQWDLQLQJ�RXU�FXUUHQW�SRSXODWLRQ�DQG�EULQJLQJ�\RXQJHU�SHRSOH�WR�WKH�DUHD��,�DP
LQ�P\�ODWH���
V��DQG�,
YH�EHHQ�WROG�FRXQWOHVV�WLPHV�KRZ�OXFN\�,�DP�WR�O LYH�LQ�0LOO LQRFNHW��,I�,�KDG�D�GROODU�IRU�HYHU\�WLPH�VRPHRQH�WROG�PH��,I�,�FRXOG�JHW�D�JRRG�MRE��,
G�PRYH�WR
0LOO LQRFNHW�LQ�D�VHFRQG���,�ZRXOGQ
W�KDYH�WR�ZRUN��,
G�EH�ULFK���0LQG�\RX��WKHVH�DUH�SHRSOH�ZKR�GLG�QRW�JURZ�XS�KHUH�UDWKHU�SHRSOH�ZKR
YH�YLVLWHG�DQG�IDOOHQ�LQ�ORYH�ZLWK�DOO�RXU�UHJLRQ
KDV�WR�RIIHU���$�VSHFLILF �H[DPSOH�RI�KRZ�WR�EULQJ�\RXQJ�SHRSOH�WR�0LOO LQRFNHW�LV�WR�ZRUN�ZLWK�FRUSRUDWLRQV�ZKR�HPEUDFH�WHOHFRPPXWLQJ��,�WKLQN�0LOO LQRFNHW�FRXOG�EH�PDUNHWHG�WR�\RXQJ
SHRSOH�ZKR�FXUUHQWO\�ZRUN�LQ�WKH�F LWLHV��VXFK�DV�%RVWRQ��EXW�ORYH�EHLQJ�LPPHUVHG�LQ�WKH�RXWGRRUV��-XVW�WKLQN��WKH\�FRXOG�ZRUN�DOO�GD\�DQG�WKHQ�EH�KLNLQJ�RU�SDGGOLQJ�RU�VQRZPRELOLQJ



���PLQXWHV�DIWHU�WKHLU�ZRUN�GD\�LV�ILQLVKHG��7KLV�ZRXOG�EH�D�IDQWDVWLF�ZD\�WR�ERRVW�RXU�HFRQRP\��EULQJ�\RXQJ�SHRSOH�WR�WKH�DUHD�DQG�LPSURYH�WKH�TXDOLW\�RI�O LIH�IRU�WKRVH�WUDYHOLQJ����
KRXUV�SHU�GD\�WR�ZRUN�LQ�WKH�F LW\��:KLOH�WKLV�LV�D�ELW�RI��RXWVLGH�WKH�ER[��DQG�QRW�FXUUHQWO\�EHLQJ�GRQH��WKHUH�LV�QR�UHDVRQ�WKDW�LW�FRXOGQ
W�EH�

�������� ���������� \HV�DQG�,�GRQ
W�NQRZ�ZKDW�LW�ZRXOG�EH

�������� ����������
,�EHOLHYH�0LOO LQRFNHW�FDQ�FKDQJH�ZLWK�QHZ�OHDGHUVKLS��0LOO LQRFNHW�KDV�D�JROGHQ�RSSRUWXQLW\�WR�FUHDWH�D�IRXU�VHDVRQV�WRXULVP�YHQXH�IRU�\HDUV�WR�FRPH��7KH�ODFN�IRU�IRUHVLJKW�KDV
FDXVHG�PDQ\�FKDQJHV�QRW�WR�RFFXU�KHUH�LQ�WKLV�FRPPXQLW\�

�������� ����������
,�EHOLHYH�ZH�DUH�ZRUWK�VDYLQJ��GRQ
W�KDYH�DQ�DQVZHU�IRU�WKH�VHFRQG�DFW��EXW�ZH�RQO\�NQHZ�RQH�ZD\�RI�O LIH����WKH�0LOO���,W
V�JRLQJ�WR�WDNH�VRPH�WLPH�WR�UH�HGXFDWH�SHRSOH�DQG�EULQJ�WKHP
DURXQG�WR�FKDQJH�EXW�,�WKLQN�ZLWK�HYHU\RQH�ZRUNLQJ�WRJHWKHU�LW�FDQ�KDSSHQ�PD\EH�QRW�D�TXLFN�DV�VRPH�ZRXOG�OLNH�EXW�JLYH�LW�WLPH�

�������� ����������
<HV�LW�KDV�D�VHFRQG�DFW����,W�FRXOG�EH�D�JUHDW�WRXULVW�FUHDWLRQ�GHVWLQDWLRQ�DQG�EHFRPH�VXSSRUWHG�DGGLWLRQDOO\�E\�D�PRUH�GLYHUVH�MRE�EDVH�RQFH�WKH�SRSXODWLRQ�VWDELO L]HG�DQG�\RXQJHU
IDPLOLHV�ZHUH�DWWUDFWHG�KHUH�WKLQN�VRPHWKLQJ�OLNH�ERXOGHU�FRORUDGR

�������� ���������� 6HFRQG�$FW�ZLOO�KDYH�WR�EH�WRXULVP�XQOHVV�VRPH�ELJ�EXVLQHVV�FRPHV�LQ��7KDW�VHHPV�XQOLNHO\��:H�KDYH�D�EHDXWLIXO�DUHD�ZLWK�ORWV�WR�RIIHU����LW�MXVW�QHHGV�WR�EH�SXW�RXW�WKHUH�PRUH�

�������� ���������� 7KH�WRZQ�KDV�WRXULVP��������7KH�HQG�RI�\RXU�TXHVWLRQ�ZDV�DQVZHUHG�LQ�WKH�SUHYLRXV�DQVZHU

�������� ���������� <(6�����:H�QHHG�D�EDODQFH�RI�LQGXVWU\�DQG�WRXULVP�WR�EDODQFH�WKH�WRZQ�DQG�GHYHORS�WKH�DUHD�

�������� ����������
$EVROXWHO\�0LOO LQRFNHW�LV�ZRUWK�VDYLQJ��$�UHDOLVWLF�VHFRQG�DFW�LV�JRLQJ�WR�KDYH�WR�EDODQFH�LQFUHDVLQJ�WRXULVP�DV�ZHOO�DV�VPDOO�VXFFHVVIXO�EXVLQHVV��ERWK�PDQXIDFWXULQJ�DQG�WRXULVP
EDVHG���7KHUH�LV�QR�RQH�VLQJOH�FXUH�IRU�RXU�SUREOHPV��EXW�OHWWLQJ�JR�RI�WKH�SDVW��ZRUNLQJ�FRRSHUDWLYHO\�DQG�DFFHSWLQJ�FKDQJH�ZLOO�EH�WKH�RQO\�ZD\�WKLV�VHFRQG�DFW�ZLOO�PDWHULDOL]H�

�������� ����������

$��VHFRQG�DFW�"�6XUH���DV�,�ZURWH�EHIRUH��,�WKLQN�0LOO LQRFNHW
V�JRW�D�KXJH�DPRXQW�RI�SRWHQWLDO�LQ�D�YDULHW\�RI�DUHDV��,�WKLQN�WKH�RQO\�WKLQJ�WKDW
V�KHOG�LW�EDFN�LV�WKH�WRR�LQJUDLQHG
�FRPSDQ\�WRZQ��FXOWXUH�WKDW�KDV�SUREDEO\�$/:$<6�SXVKHG�EDFN�DJDLQVW�DQ\�RWKHU�LQGXVWU\�FRPLQJ�LQWR�WRZQ��ZKLFK�PLJKW�FRPSHWH�ZLWK�WKH�SDSHU�PLOO�IRU�LQIOXHQFH���(YHQ�WRGD\�LW
VRPHWLPHV�VHHPV�OLNH�GLVFXVVLRQV�DERXW�D��QDWLRQDO�SDUN��HQG�XS�VRXQGLQJ�OLNH��ZH�FDQ�KDYH�D�SDSHU�PLOO�RU�D�QDWLRQDO�SDUN���DV�WKRXJK�WKRVH�ZHUH�WKH�RQO\�WZR�RSWLRQ��$1'�DV
WKRXJK�WKRVH�WZR�ZHUH�HYHQ�PXWXDOO\�H[FOXVLYH��$�SRUWLRQ�RI�WKH�WRZQ�FRXQFLO�VHHPV�WR�EH�LQIHFWHG�ZLWK�WKLV�SHUQLF LRXV�IL[DWLRQ��ZKLFK�KDV�EHHQ�HQRXJK�WR�REVWUXFW�XVHIXO�GLVFXVVLRQ�
7KLV�KROG�VHHPV�WR�EH�ILQDOO\�ZHDNHQLQJ�ODWHO\�QRZ�WKDW�WKH�SDSHUPLOO�LV�ZHOO�DQG�WUXO\�DQG�REYLRXVO\�JRQH��DQG��WR�EH�EOXQW��EODWDQWO\�GHVWUR\HG�WR�H[SRUW�PRQH\�WR�&DWH�6WUHHW
V
YDULRXV�VKHOO�FRUSRUDWLRQV�WR�EH�VKXIIOHG�DZD\��ZHOO�ODXQGHUHG��LQWR��XQWRXFKDEOH��EDQN�DFFRXQWV�ZKHUH�FUHGLWRUV�FDQ
W�JHW�WR�LW��ZKLFK�GRHVQ
W�KHOS�WKH�FRXQFLORUV�ZKR�KDYH�EHHQ
SXVKLQJ�WKHP�DV��WKH��VROXWLRQ�WR�WKH�WRZQ
V�RQJRLQJ�HFRQRPLF�SUREOHPV���:LWK�D�WRZQ�JRYHUQPHQW�ZLOO LQJ�WR�VHULRXVO\�H[DPLQH�DQG�VXSSRUW�QHZ�LGHDV��ZH�VKRXOG�VHH�EHWWHU
PDUNHWLQJ�RI�WKH�WRZQ��DV�VRPHWKLQJ�EHVLGHV�D��PLOO�WRZQ����DFWLYH�UHFUXLWPHQW�RI�QHZ�LQGXVWULHV��RQH��SLH�LQ�WKH�VN\��LGHD�PLJKW�EH�WR�DSSURDFK�FRPSDQLHV�OLNH�*RRJOH��)DFHERRN�
HWF��DQG�WU\�WR�FRQYLQFH�WKHP�WR�SXW�D�GDWD�FHQWHU�LQ�WRZQ���DQG�DFWLYH�VXSSRUW�RI�ZKDW�LQGXVWU\�LV�DOUHDG\�KHUH��WRXULVP��LQ�SDUWLFXODU��WKRXJK�,�WKLQN�WKH�.,1'6�RI�WRXULVP�SRVVLEOH�KHUH
FRXOG�EH�H[SDQGHG�XSRQ���:LWK�FXUUHQWO\�DPD]LQJO\�ORZ�SULFHV�IRU�KRXVLQJ�GXH�WR�WKH�JOXW�RI�DEDQGRQHG�RU�XQGHUXWLO L]HG�SODFHV��0LOO LQRFNHW�FRXOG�DWWUDFW�D�EDWFK�RI�QHZ��VHDVRQDO�
UHVLGHQWV�DW�OHDVW��DQG�VRPH�WHOHFRPPXWLQJ�SURIHVVLRQDOV�ZKR�OLNH��IRU�H[DPSOH��VQRZPRELOLQJ�DQG�ILVKLQJ��,Q�WRZQ�GHYHORSPHQW�RI�PRUH��QDWXUH��DUHDV�ZLOO�PDNH�VWD\LQJ�LQ�WRZQ
PRUH�DWWUDFWLYH��FXUUHQWO\��SHRSOH�ORRNLQJ�IRU�VRPHZKHUH�WR�WDNH�D�ZDON�LQ�WKH�ZRRGV�DUH�DGYLVHG�WR�JHW�LQ�WKHLU�FDUV�DQG�OHDYH�WRZQ��ZKLFK�IUXVWUDWHV�PH�WR�QR�HQG�JLYHQ�WKH�EHDXWLIXO
WHUUDLQ�DYDLODEOH�,1�WRZQ��LI�LW�ZHUH�SURPRWHG���-XVW�UHYHUVLQJ�WKH�WUHQG�RI�KRPH�DEDQGRQPHQW�DQG�JHWWLQJ�PRUH�SHRSOH�FRPLQJ�LQ�WR�EX\�XS�SURSHUW\�DQG�SD\�SURSHUW\�WD[HV�ZRXOG�OHW
WKH�WRZQ�EULQJ�WKH�VRPHZKDW�REVFHQH�SURSHUW\�WD[�UDWH�GRZQ�WR�UDWLRQDO�OHYHOV��6RPH�WRZQ�LQYHVWPHQW�LQ�WHOHFRPPXQLFDWLRQV�LQIUDVWUXFWXUH��EHWWHU��IDVWHU�LQWHUQHW�DFFHVV�WKURXJKRXW
WRZQ��ZRXOG�EH�DWWUDFWLYH�IRU��VWDUWXSV��DQG�SURIHVVLRQDOV�ZKR�FRXOG�PRYH�WR�WRZQ��,Q�WKH�HQG��,�HQYLVLRQ�0LOO LQRFNHW�DV�GHYHORSLQJ�LQWR�D�EULJKW�VSRW�RI�PRGHUQ�FLYLO L]HG�OLYLQJ�LQ�WKH
PLGGOH�RI�WKH�YDVW�ZRRGV�DQG�ZDWHUV�QDWXUDO�WHUULWRU\�WKDW�VXUURXQGV�LW��ZLWK�PXFK�RI�WKH�FRQYHQLHQFH�QRUPDOO\�IRXQG�LQ�PXFK�ODUJHU�F LWLHV��EXW�VWL O O �ZLWK�D�SOHDVDQW��VPDOO�WRZQ��IHHO
DQG�SOHQW\�RI�QDWXUH�UHDGLO\�DYDLODEOH�DW�WKH�VDPH�WLPH��$OVR��D�QLFH�EUHZHU\�EUHZSXE�DQG�ORFDO�UHFLSH�VRGD�ERWWO LQJ�RSHUDWLRQ�GRZQWRZQ��MXVW�EHFDXVH�,�O LNH�WKH�LGHD��SHUVRQDOO\�

�������� ���������� 7KH�SHRSOH�LQ�WKLV�DUHD�DUH�KDUG�ZRUNLQJ�DQG�JLYHQ�WKH�FKDQFH�ZRUN�PDNH�DQ\WKLQJ�ZRUN�
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,�EHOLHYH�WKH��QG�DFW�ZLOO�EH�DERXW�RXU�PRXQWDLQ��IRUHVW�DQG�WKH�ODNHV�WKDW�VXUURXQG�XV��7KLV�KDV�QRW�KDSSHQHG�EHFDXVH�QR�RQH�HYHU�WKRXJKW�WKH�PLOOV�ZRXOG�JR�DZD\��:H�GLGQ
W�QHHG
DQ\WKLQJ�HOVH��:H�PDGH�JRRG�ZDJHV�DQG�PDQ\�KDG�FDPSV�DW�WKH�ODNHV�WR�VXPPHU�DW��,�GLGQ
W�EXW��ZH�DOZD\V�KDG�D�ORFDO�SRRO�WR�JR�WR��:H�ZHUH�YHU\�OXFN\��DQG�OLYHG�D�YHU\�F ORVHG
OLIH��:KHQ�,�ZDV�JURZQLQJ�XS�LW�ZDV�D�����KRXU�GULYH�WR�JR�WR�%DQJRU��:H�WRRN�WKDW�WULS�WZLFH�D�\HDU�IRU�RXU�VFKRRO�F ORWKLQJ��6R�\RX�VHH�ZH�ZHUH�QRW�H[SRVHG�WR�WKH�RXWVLGH�ZRUOG�
7LPHV�KDYH�FKDQJHG�DQG�YHU\�IDVW��VRPH�JRRG�DQG�VRPH�EDG��EXW�LW�VWL O O �NHHSV�FKDQJLQJ��:H�QHHG�WR�FKDQJH�ZLWK�LW��:H�QHHG�WR�JR�IRUZDUG�DQG�PDNH�RXU�DUHD�WKH�EHVW�LW�FDQ�EH��,I�LW
LV�WKHQ�ZH�ZLOO�DOO�EH�UHZDUGHG��,�KRSH�,�O LYH�ORQJ�HQRXJK�WR�VHH�XV�PDWHULDOL]H�LQWR�D�WUHQG\�DUWLVWLF�WRZQ�WKDW�DFFRPPRGDWHV�DOO�RI�WKH�YLVLWRUV�WKDW�ZDQW�WR�VHH�RXU�EHDXWLIXO�DUHD�

�������� ���������� ,I�DQRWKHU�ELJ�FRPSDQ\�RI�DQ\�VRUW�LV�QRW�EURXJKW�LQ�,�EHOLHYH�E\�SXVKLQJ�WRXULVP���DFWXDOO\�DGYHUWLVLQJ�ZRXOG�EH�YHU\�EHQHILF LDO�

�������� ����������
,�GRQ
W�WKLQN�LW
V�GRQH�\HW��,W�ZLO O�QHYHU�EH�D�PLOO�WRZQ��,W�PD\�EH�DQ�RXWGRRU�FHQWHU��,�FDQ�VHH�UHFUHDWLRQ�FRPSDQLHV�DV�ZHOO�DV�EXVLQHVVHV�ZKR�SURGXFH�UHFUHDWLRQ�HTXLSPHQW�FRPLQJ
KHUH�

�������� ����������
0RVW�FHUWDLQO\�ZRUWK�VDYLQJ���7KH�ZKROH�DUHD�LV�ZRUWK�VDYLQJ��$OO�WKH�.DWDKGLQ�5HJLRQ�WRZQV�QHHG�WR�JHW�WRJHWKHU�DQG�IRUP�D�UHJLRQ�WKDW�LV�WKH�EHVW�LQ�WKH�6WDWH���:H�DOO�KDYH�WKDW
FDSDEOLO LW\���

�������� ����������

$W�WKLV�SRLQW�,P�QRW�VXUH�LWV�ZRUWK��VDYLQJ���7KHUH�DUH�WRR�PDQ\�ROGHU�SHRSOH�VWXFN�LQ�WKHLU�ZD\V�IURP�WKH�PLOO�PHQWDOLW\��7KH\�GRQ
W�O LNH�RXWVLGHUV�WHOO LQJ�WKHP�ZKDW�WR�GR�DQG�WKH\UH
ZDLWLQJ�IRU�WKH�PLOO�RU�QH[W�PLOO�WR�VWDUW�XS�DJDLQ��,I��DQG�LWV�D�ELJ�LI��0LOO LQRFNHW�LV�JRLQJ�WR�VXUYLYH��WKHUH�QHHGV�WR�EH�PDVVLYH�FXWV�WR�WKH�WRZQV�VSHQGLQJ�:,7+287�WRXFKLQJ�VFKRRO�
6FKRROV�QHHG�WR�EH�FRQVROLGDWHG�DQG�WKH�WRZQ�QHHGV�WR�EHFRPH�WRXULVW�IULHQGO\��7KLV�KDVQ
W�KDSSHQHG�EHFDXVH�ZKHQ�ZH�KDYH�SHRSOH�RQ�WKH�WRZQ�FRXQFLO�O LNH�%UXFH�0F/HDQ�RU�0DWW
3ROVWLHQ�WRZQVSHRSOH�WU\�WR�UXQ�WKHP�RII��,I�\RX�ZDQW�FKDQJH��LI�\RX�ZDQW�WRXULVP��LI�\RX�WKLQN�WKH�PLOO�LVQ
W�FRPLQJ�EDFN��SHRSOH�ZRQW�O LVWHQ�WR�\RX�

�������� ���������� <(6����WKHUHLV�D�VWURQJ�ZRUN�IRUFH�DQG�LQQRYDWLYH�SHRSOH�ZLWKLQ�WKH�WRZQ�

�������� ����������
,W�LV�ZRUWK�VDYLQJ��6RPHKRZ�ZH�QHHG�WR�JHW�PDQXIDFWXULQJ�MREV�WKHUH�WKW�HPSOR\HH�WKRXVDQGV�RI�SHRSOH��8QIRUWXQDWHO\�WKH�PLOO�EXLOGLQJ�LV�SUHWW\�PXFK�GLVPDQWOHG�DQG�WKH�VWDWH�RI
0DLQH�LV�QRW�EXVLQHVV�IULHQGO\

�������� ���������� ,�ZLVK�,�NQHZ�ZKDW�WKDW�LV

�������� ���������� <(6������7KH�VHFRQG�DFW�LQFOXGHV�VHOO LQJ�ZKDW�ZH�GR�KDYH�DQG�QRW�O LYLQJ�LQ�WKH�SDVW��PRYH�RQ�DQG�GR�ZKDW
V�EHVW�IRU�HYHU\RQH�DQG�QRW�MXVW�ZRUU\LQJ�DERXW�\RXUVHOI�

�������� ����������
0LOO LQRFNHW�LV�GHILQLWHO\�D�WRZQ�ZRUWK�VDYLQJ��:H�QHHG�WR�EULQJ�PRUH�MREV�WR�WRZQ��,�EHOLHYH�WKDW�ZH�KDYHQ
W��EHFDXVH�WKHUH�LV�MXVW�QR�PRQH\�WR�EH�PDGH��7KLV�LV�GXH�WR�WKH�ORZ
SRSXODWLRQ�

�������� ���������� ,W�LV�D�WRZQ�ZRUWK�VDYLQJ�EXW�,�XQIRUWXQDWHO\�KDYH�QR�LGHDV�WKDW�KDYHQ
W�DOUHDG\�EHHQ�PHQWLRQHG��,�ZLO O�,�KDG�D�FU\VWDO�EDOO��EXW�VDGO\��,�GR�QRW�

�������� ���������� ,W�LV�GHIIHQLDWO\�ZRUWK�VDYLQJ�EXW�SHRSOH�QHHG�WR�UHDOL]H�LW�LV�QRW�D�PLOO�WRZQ�DQ\PRUH�DQG�DOO�LW�KDV�JRLQJ�IRU�LW�WRXULVP�
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7RZQ�ZRUWK�VDYLQJ"�<HV�,�WKLQN�LI�ZH�FDQ�EXLOG�RXU�WRXULVP�XS�DQG�PDNH�RXU�WRZQ�PRUH�YLVXDOO\�DSSHDOLQJ��7KHQ�ZH�FRXOG�SRVVLEO\�DWWUDFW�VRPH�KLS�DQG�KDSSHQLQJ�FRPSDQ\�WR�WDNH
URRW�LQ�RXU�DUHD��*LYH�WKHP�D�JRRG�WD[�EUHDN�IRU�;�DPRXQW�RI�\HDUV��*HW�SHRSOH�ZRUNLQJ�ILUVW�WKHQ�VORZO\�FDQ�VWDUW�FROOHFWLQJ�D�KLJKHU�UDWH�LQ�WD[HV��,I�\RX�JHW�WKH�ULJKW
EXVLQHVV�EXVLQHVVHV�LQ�LW�PLJKW�FUHDWH�YLVLWRUV�IRU�XV�WRR��([DPSOHV��LQ�97�VPDOO�WRZQV�ZKLFK�KDYH�EXVLQHVV�WKDW�FUHDWH�WRXULVP��%HQ�DQG�-HUU\
V��&DERW�FKHHVH�QRW�VXUH�LI�\RX�DUH�DZDUH
WKDW�WKH\�GR�WRXUV�DQG�KDYH�D�JLIW�VKRS�MXVW�O LNH�%	-
V��.LQJ�$UWKXU�IORXU��SHRSOH�GULYH�PLOHV�MXVW�WR�VKRS�LQ�WKHUH�VWRUH�RU�WDNH�D�FRRNLQJ�FODVV��%HOIDVW�0DLQH�LV�D�JRRG�SODFH�WR�JHW�LGHDV
IRU�WKLQJV�ZH�FDQ�WU\�WR�GR�WR�FUHDWH�WRXULVP�ZLWKLQ�WKH�WRZQ��WKH\�KDYH�D�YHU\�DFWLYH�FRPPXQLW\�DQG�KDYH�WKLQJV�JRLQJ�RQ�DOO�WKH�WLPH�RQ�WKH�ZHHNHQGV��,'($6�IRU�EXVLQHVVHV�IRU�RXU
DUHD��EUHZHU\��WKHUH�LV�D�QHZ�EUHZHU\�FDOOHG�%LVVHOO�%URWKHUV�%UHZHU\�LQ�3RUWODQG��$W�VRPH�SRLQW�,�WKLQN�WKH\�ZLOO�QHHG�WR�H[SDQG��$�EUHZHU\�ZRXOG�EH�D�UHDOO\�QHDW�EXVLQHVV�LQ�WKH�DUHD
HYHQ�LI�LW�RQO\�HPSOR\V�WZR�SHRSOH�IURP�WRZQ�DW�ILUVW��6WRQHZDOO�NLWFKHQ�ZRXOG�EH�D�FRRO�FRPSDQ\�XS�KHUH��,I�\RX�KDYH�HYHU�EHHQ�WR�97�LQ�D�ORW�RI�SODFHV�WKH\�DUH�YHU\�PXFK�DERXW
VXSSRUWLQJ�WKH��ORFDO�EXVLQHVVHV����:H�VKRXOG�EH�VHQGLQJ�VRPHRQH�WR�JR�WR�D�IHZ�EXVLQHVV�H[SRV�RU�VRPHWKLQJ�OLNH�WKDW��6HH�ZKDW�LV�JRLQJ�RQ�KHUH�LQ�0DLQH�WKDW�ZH�PLJKW�EH�DEOH�WR
JHW�LQ�RQ�WKH�JURXQG�IORRU��*HW�D�VPDOO�FRPSDQ\�WR�LQYHVW�LQ�RXU�DUHD��6WRS�JRLQJ�DIWHU�WKH�ELJ�GRJV�DQG�OHWV�VWDUW�ORRNLQJ�IRU�WKH�VPDOO�JHPV�ULJKW�KHUH�ZLWKLQ�RXU�VWDWH��:H�FRXOG�WDNH
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GHSOHWHG�HYHU\�WLPH��6HHPV�OLNH�ZH
YH�MXVW�EHHQ�SRXQGHG�GRZQ�RYHU�	�RYHU�DJDLQ��7KHVH�FRPSDQLHV�KDYH�WDNHQ�DQG�WDNHQ�IURP�XV�XQWLO�QRZ�DQG�WKHUH
V�QRWKLQJ�OHIW�RI�WKHP��1RZ
UHDOLW\��PXVW��VHW�LQ�DQG�ZH�QHHG�WR�ILQG�RXU�ZD\��0LOO LQRFNHW�LV�DEVROXWHO\�ZRUWK�VDYLQJ��,W
V�MXVW�JRLQJ�WR�WDNH�VRPH�KDUG�ZRUN�LQ�ILJXULQJ�RXW�KRZ�WR�JR�DERXW�WKLV��+DUG�ZRUN�LV�QRWKLQJ
QHZ�WR�WKLV�WRZQ���ZH�ZHUH�EXLOW�RQ�LW�DQG�VXUYLYHG�RQ�LW�XQWLO�QRZ��,�ZLVK�,�KDG�D�VHFRQG�DFW�WR�GHVFULEH�WR�\RX�EXW�ILUVW�,�QHHG�WR�VKDNH�RII�WKH��PLOO�WRZQ��ZD\�RI�O LIH�

�������� ���������� <HV��,�GRQ
W�NQRZ�DERXW�D�VHFRQG�DFW��VR�PDQ\�\RXQJ�KDYH�OHIW�WKH�DUHD��QHHG�\RXWK

�������� ���������� <HV�WKHUH�LV�D�VHFRQG�DFW�LW�ZLO O�WDNH�WLPH�EXW�JUDGXDOO\�1HZ�EXVLQHVVHV�ZLOO�FRPH�LQ�DQG�WKHQ�1HZ�MREV�ZLWK�LW��SHRSOH�ZLOO�VWD\�DQG�PRUH�ZLOO�FRPH

�������� ����������

,�GRQ
W�WKLQN�RI�LW�DV��VDYLQJ��YV��G\LQJ��0LOO��LV�QR�ORQJHU�D�PLOO�WRZQ�DQG�WKH�SRS��LV�VKULQNLQJ��8S�XQWLO�WKLV�PRPHQW��SHRSOH�KRSHG�WKDW�7KHUPRJHQ�ZRXOG�UHVWDELO L]H�WKH�7RZQ�VR�ZH
UH
UHDOO\�MXVW�LQ�D�WUDQVLWLRQ�SKDVH�WR�D�QHZ�UHDOLW\��6PDOO�QXPEHUV�RI�QHZ�SHRSOH�DUH�WULFNOLQJ�LQWR�WRZQ��QDWLYH�HOGHUV�DUH�G\LQJ��VRPH�SHRSOH�DUH�OHDYLQJ�RU�ZRXOG�OHDYH�LI�WKH\�FRXOG
VHOO�WKHLU�KRPHV����,
G�ORYH�WR�VHH�VRPH�QHZ�ZRRG�EDVHG�SURGXFWLRQ�LQGXVWU\�FRPH�LQ��EXW�LQ�WKH�DEVHQFH�RI�WKDW��FDQ�ZH�MXVW�EHFRPH�D�VPDOOHU�WRZQ��a�����"��WKDW�VWL O O �FDQ�DIIRUG�WKH
LQIUDVWUXFWXUH�RI�VHZHU�SLSHV�	�URDGV"�7KDW�ZRXOG�EH�ILQH�ZLWK�PH��,�GRQ
W�VHH�WRXULVP�RU�D�QDWLRQDO�SDUN�SURYLGLQJ�XV�ZLWK�D�JRRG�VWDEOH�HFRQRP\��LW
O O �KHOS�D�KDQGIXO�RI�EXVLQHVV
RZQHUV�ZKR�DUH�KHUH�QRZ�DQG�PD\EH�RYHU�WLPH�EULQJ�LQ�PRUH��ZKLFK�FRXOG�KDYH�DOO�WKH�QHJDWLYHV�RI�DQ\�RYHUSULFHG�FXWHV\�WRXULVW�WRZQ���7KLQNLQJ�ODUJHU�WKDQ�P\�RZQ�SHUVRQDO
SUHIHUHQFHV��ILJXULQJ�RXW�KRZ�WR�PDLQWDLQ�VFKRRO�V��VHHPV�D�SULRULW\��WKHUH�ZDV�WDON�RI�/HH�$FDGHP\�WDNLQJ�RYHU�EXW�L�GRQ
W�NQRZ�LI�LW
V�VWL O O �DQ�RSWLRQ��5HJLRQDO�FRQVROLGDWLRQ�PDNHV
VHQVH��IRU�DV�PDQ\�VHUYLFHV�DV�SRVVLEOH��EXW�ORWV�RI�SHRSOH�LQ�(��0LOO��KDYH�EHHQ�YHKHPHQWO\�RSSRVHG�VR�QRW�VXUH�KRZ�WR�JHW�WKHUH��0LOO��LV�EHLQJ�UHVKDSHG�ELW�E\�ELW��$�VSHHGLHU
UHVKDSLQJ�ZLOO�QHHG�&223(5$7,21�EHWZHHQ�SHRSOH��DQG�WKDW�GRHVQ
W�VHHP�WR�KDSSHQ�HDVLO\�KHUH��W\SLFDO�WHQVLRQV�RI��LQVLGHUV��YV���RXWVLGHUV���HWF���

�������� ���������� <(6��$V�IRU�D�VHFRQG�DFW��,GN�EXW�ZH�QHHG�D�FKDQFH�DQG�PRQH\�LV�KROGLQJ�XV�EDFN

�������� ���������� <HV�LW�LV�1HZ�IDFHV�1HZ�LGHDV�1HZ�OHDVH�RQ�OLIH

�������� ����������
,
P�UHDOO\�QRW�VXUH�LW�ZLO O�HYHU�EH�ZKDW�LW�ZDV��0D\EH�ZH�QHHG�WR�JHW�SDVW�WKDW�DQG�ZRUN�RQ�WUDQVIRUPLQJ�ZKDW�ZH�KDYH�QRZ�DQG�ZKDW�DQG�ZKR�ZH�QHHG�WR�ZRUN�ZLWK��0D\EH�LW�KDV
PDWHULDOL]HG�EXW�ZH�MXVW�GRQ
W�ZDQW�WR�VHH�LW��0D\EH�LW
V�ULJKW�ZKHUH�ZH�OLYH��7KH�ZLOGHUQHVV�DQG�ZKDW�LW�RIIHUV��7RXULVP�

�������� ����������
,W�LV�ZRUWK�VDYLQJ��:LWK�WKH�PLOOV�JRQH�ZH�DV�D�FRPPXQLW\�KDYH�WR�ILQG�ZD\V�WR�EULQJ�OLIH�EDFN�WR�0LOO LQRFNHW��0RUH�EXVLQHVVHV�ZRXOG�EULQJ�LQ�MREV�IRU�WKRVH�LQ�QHHG�DQG�WDNH�WUDYHO�RXW
IRU�WKRVH�ZKR�KDYH�KDG�WR�ILQG�MREV�RXW�RI�WRZQ�WR�JHW�E\��,W
V�MXVW�ILQGLQJ�WKH�ULJKW�EXVLQHVVHV�WR�EH�KHUH�WKDW�ZLOO�DOVR�KHOS�WR�LQFUHDVH�RXU�SRSXODWLRQ�

�������� ���������� 7KHUH�QHHGV�WR�EH�VRPHWKLQJ�WR�EHQHILW�DOO�QRW�MXVW��)HZ

�������� ���������� 0LOO LQRFNHW�LV�GHILQHWO\�ZRUWK�VDYLQJ��7RXULVP�DQG�VPDOO�EXVLQHVVHV�DUH�VWHSV�LQ�WKH�ULJKW�GLUHFWLRQ��3RRU�OHDGHUVKLS�LQ�WRZQ�JRYHUQPHQW�XQWLO�3HJJ\�DUULYHG��'HQLDO�RI�D�G\LQJ�LQGXVWU\

�������� ���������� 0RUH�SXEOLF�LQYROYHPHQW�$�UHDVRQ�WR�EH�YHVWHG�LQWR�WKH�IXWXUH

�������� ����������
,�EHOLHYH�LW�FDQ�EH�VDYHG�LI�RXU�FRPPXQLW\�FRPHV�WRJHWKHU�DQG�VKDUHV�VRPH�VHUYLFHV�DQG�DFWXDOO\�SURPRWHV�DQG�DOORZV�RWKHU�EXVLQHVVHV�WR�FRPH�WR�WRZQ�EHFDXVH�WKH�PLOO�PHQWDOLW\
QHHGV�WR�OHDYH



�������� ���������� <HV��0LOO LQRFNHW�LV�EHLQJ�KHOG�EDFN�E\�LWV�FRXQFLO�DQG�LWV�F LWL]HQV�ZKR�GR�QRW�ZDQW�FKDQJH�

�������� ����������

/RRVLQJ�WKH�PLOO�KDV�EHHQ�OLNH�WKH�GHDWK�RI�D�F ORVH�UHODWLYH��3DUW�RI�ZKDW�PDNHV�LW�VR�KDUG�LV�WKH�ULFK�KLVWRU\�RI�WKH�DUHD��:KDW�D�IHZ�PHQ�ZHUH�DEOH�WR�DFFRPSOLVK����WR�EH�WKH�EHVW�LQ
WKH�ZRUOG��,W�KDVQ
W�EHHQ�MXVW�WKH�ORVV�RI�HPSOR\PHQW��EXW�WKH�FXOWXUH�DQG�HYHQ�WKH�SK\VLFDO�DFFRPSOLVKPHQWV�DUH�EHLQJ�WRUQ�GRZQ��,W
V�KDUG�WR�OHW�JR�RI�ZKR�ZH�DUH�DQG�ZKR�ZH�KDYH
DOZD\V�EHHQ��$JDLQ��O LNH�ORRVLQJ�D�SDUHQW���ZH
YH�ORVW�RXU�URRWV�DQG�RXU�UXGGHU��(YHQ�WKRXJK�ZH�VKRXOGQ
W�GZHOO�RQ�WKH�SDVW��LW
V�YHU\�KDUG�WR�OHW�JR��:KDW�ZH
UH�VHHLQJ�KHUH�WRGD\�ZDV
SUHGLFWHG����\HDUV�DJR�ZKHQ�WKH�ILUVW�DQQRXQFHPHQW�ZDV�PDGH�DQG�LW
V�EHHQ�D�YHU\�ORQJ�JULHYLQJ�SURFHVV�ZKHUH�VRPH�KDYH�EHHQ�FDXJKW�LQ�GHQLDO�DQG�VWL O O �DUH�ZKLFK�LV�SUHYHQWLQJ
WKH�WRZQV�IURP�ZRUNLQJ�WRJHWKHU��,�VWL O O �IHHO�WKDW�WKLV�DUHD�KDV�WKH�PRVW�EHDXWLIXO�VXUURXQGLQJV�WKDW�MXVW�FDQQRW�JR�WR�ZDVWH��0D\EH�WKHUH
V�D�ZD\�WKDW�WKH�KLVWRU\�FDQ�EH�EURXJKW�RXW�LQ�D
WRXULVW�DWWUDFWLRQ�OLNH�WKH�JODVV�ERWWRP�ERDWV�LQ�)ORULGD��7KH�'ROE\�XVHG�WR�EH�D�IDUP�DQG�ZDV�IORRGHG���,�GRQ
W�NQRZ�ZKDW
V�VWL O O �XQGHU�WKHUH�EXW�WKDW�FRXOG�EH�RQH�RI�WKH�DWWUDFWLRQV�
DORQJ�ZLWK�D�O LYLQJ�KLVWRU\��PXVHXP��OLNH�:LOO LDPVEXUJ�DERXW�WKH�ORJJLQJ�LQGXVWU\����PD\EH�ZH�FRXOG�JR�KLJK�WHFK�VRPHKRZ�ZKHUH�RXU�LVRODWLRQ�ZRXOGQ
W�PDWWHU��0D\EH�WKH
DEDQGRQHG�PLOO��DGPLQLVWUDWLRQ�EXLOGLQJ��(�	�5�EXLOGLQJ�FRXOG�EH�WXUQHG�LQWR�ULW]\�FRQGRV������,
P�VXUH�ZH�KDYH�D�VHFRQG�DFW�

�������� ���������� 2I�FRXUVH�LW�LV�ZRUWK�VDYLQJ�EXW�ZLOO�QHHG�D�PHWDPRUSKRVLV�DQG�ZLOO LQJQHVV�WR�HYDOXDWH�DOO�WKH�RSWLRQV��HYHQ�WKH�YHU\�SDLQIXO�RQHV��7KLQN��'HWURLW

�������� ����������
$�VKRSSLQJ�PDOO�RXWOHW�PDOO��PRYLH�WKHDWHU��LQGRRU�UHFUHDWLRQ�FRXOG�EH�SURILWDEOH�GXH�WR�LW
V�GLVWDQFH�IURP�&DQDGD��,W�FRXOG�EH�D�QHZ�GHVWLQDWLRQ�IRU�QRUWKHUQ�PDLQHUV�DQG�&DQDGLDQV
LQVWHDG�RI�JRLQJ�WR�%DQJRU��)UHHSRUW�DQG�3RUWODQG��//�%HDQ�FRXOG�KDYH�D�VWRUH�DQG�RXWGRRU�FHQWHU���WKLQN�FDEHOD
V�DQG�EDVV�SUR��<RX�FRXOG�WHVW�RXW�SURGXFWV�EHIRUH�\RX�ERXJKW�WKHP�
<RX�KDYH�DFFHVV�WR�ODQG��ULYHUV�DQG�ODNHV�

�������� ����������

<HV��$EVROXWHO\��,�VHH�D�IHZ�RSWLRQV��:H�QHHG�WR�EULQJ�LQ�PRUH�EXVLQHVV��7KH�WRZQ�QHHGV�WR�VWRS�VD\LQJ���QR���DQG�VWDUW�VD\LQJ��\HV���$�QDWLRQDO�SDUN�QHHGV�WR�KDSSHQ��RU�ZH�QHHG�WR
FRQVROLGDWH�WKH�WKUHH�WRZQV�DQG�PDNH�WKHP�LQWR�RQH��2QH�ILUH�GHSDUWPHQW��RQH�SROLFH�IRUFH��RQH�VFKRRO�GLVWULFW��RQH�PXQLFLSDOLW\��6RPHKRZ�FKDQJH�QHHGV�WR�RFFXU��:H�VKRXOG
UHDOO\�HPEUDFH�WRXULVP��2U�LI�ZH�FRXOG�EULQJ�LQ�EXVLQHVVHV�ZLWK�FDOO�FHQWHUV�RU�IDFWRULHV�RU�VRPHWKLQJ�WKDW�FDQ�EH�SODFHG�KHUH�WR�VWLPXODWH�WKH�HFRQRP\��.�WHFK�FRXOG�EH�WXUQHG�LQWR�D
ELJJHU�VFKRRO�DQG�ZH�FRXOG�FUHDWH�D�FROOHJH�WRZQ�KHUH��:H�QHHG�WR�HQFRXUDJH�SHRSOH�WR��VKRS�ORFDO��IRU�DOO�IDFHWV�RI�GD\�WR�GD\�OLIH��7KH�ODUJHVW�HPSOR\HU�LQ�WKH�WRZQ�LV�WKH
KRVSLWDO��EXW�RXU�WRZQV�SHRSOH�JR�RXW�RI�WRZQ�IRU�VHUYLFHV��+RZ�ORQJ�ZLOO�WKH�KRVSLWDO�EH�KHUH�LI�SHRSOH�FRQWLQXH�WR�JR�RXW�RI�WRZQ�IRU�WUHDWPHQW"�7KHVH�DUH�WKH�W\SHV�RI�LGHDV�WKDW�ZH
QHHG�WR�VWDUW�WDONLQJ�DERXW�

�������� ����������
<HV�LW�LV�ZRUWK�VDYLQJ��:H�KDYH�D�ERLOHU�PDQXIDFWXUHU�LQ�WRZQ�ZLWK�RQH�RI�WKH�EHVW�SURGXFWV�RXW�WKHUH��7KH\
YH�WULHG�D�QXPEHU�RI�WLPHV�WR�JHW�D�SODQW�JRLQJ�DOO�WR�IDLO��6R�JXHVV�ZKR�JRW
WR�EXLOG�WKHP"�1RW�DQ\RQH�LQ�WKLV�WRZQ��7KLV�FRXOG�VWL O O �EH�GRQH�

�������� ����������
7ZR�ZRUGV�����0DJLF�F LW\������7KHUH�KDV�WR�EH�D�IDU�VLJKWHG�SHUVRQ�RXW�WKHUH�OLNH�ILUVW�JX\�WKDW�VDZ�WKH�DUHD�DQG�WKRXJKW�KH\�WKLV�EH�D�JUHDW�SODFH�IRU�D�PLOO���0LOO LQRFNHW�ZLOO�ULVH�DJDLQ
ZH�MXVW�QHHG�WR�ILQG�WKDW�QH[W�WKLQJ�DQG�WKH�SHRSOH�ZLOO�PDNH�LW�ZRUN�WKDW
V�ZKDW�SHRSOH�RI�0DLQH�GR�

�������� ���������� ,�VXUH�KRSH�VR�

�������� ���������� 0LOO LQRFNHW�LV�GHILQLWHO\�D�WRZQ�ZRUWK�VDYLQJ��,�WKLQN�D�ELJ�SDUW�RI�LW
V��VHFRQG�DFW��ZRXOG�EH�SRROLQJ�UHVRXUFHV�ZLWK�WKH�VXUURXQGLQJ�WRZQV�LQ�RUGHU�WR�LPSURYH�ZKDW�O LWWOH�ZH�KDYH�OHIW�

�������� ���������� <HV�EXW�ZH�QHHG�WR�UHLQYHQW�RXUVHOYHV

�������� ���������� [

�������� ����������
0LOO LQRFNHW�KDV�VR�PXFK�WR�RIIHU�LW�MXVW�QHHGV�VRPHWKLQJ�WR�JHW�LW�EDFN�XS�DQG�JRLQJ�DQG�WR�FUHDWH�MREV��0LOO LQRFNHW�LV�RQH�RI�0DLQH
V�KLGGHQ�JHPV�DQG�KDV�D�ORW�RI�SRWHQWLDO�IRU
VRPHWKLQJ�WR�KDSSHQ�

�������� ����������

2I�FRXUVH��:H�DOO�GHVHUYH�D�VHFRQG�FKDQFH�LQ�O LIH��,�EHOLHYH�ZH�DUHQ
W�RYHU��LI�ZH�ZHUH��ZH�DOO�ZRXOG�KDYH�OHIW��,I�ZH�ZHUH�WR�SHU�VD\�RSHQ�D�XQLYHUVLW\�LW�ZRXOG�EH�EHQHILF LDO�IRU�WKH
UHJLRQ��$Q�RXWGRRUV�EDVHG�XQLYHUVLW\�ZRXOG�ILW�SHUIHFWO\�IRU�WKH�DUHD��7KH�QDWXUH�LV�XQWRXFKHG�E\�PRGHUQL]DWLRQ�KDSSHQLQJ�DFURVV�WKH�8QLWHG�6WDWHV��6WXGHQWV�FRXOG�ZRUN�ZLWK�WKH
SOHQWLIXO�O LIH�LQ�WKH�DUHD��DQG�VWXG\�WKH�JURZWK�DQG�GRZQIDOO�RI�WKH�UHJLRQ�RQ�ERWK�DQ�HFRQRPLF�DQG�QDWXUDO�DVSHFW��7KH�WRZQ�FLWL]HQV�FRXOG�JHW�HGXFDWLRQ�FKHDS�ZKLFK�FRXOG�DOORZ
WKHP�WR�ILQG�QHZ�MREV�RU�RSHQ�EXVLQHVVHV�LQ�WKH�DUHD��7KH�QHZ�VWXGHQW�SRSXODWLRQ�ZRXOG�DWWHQG�WKH�ORFDO�EXVLQHVVHV�DQG�JDLQ�SURILW��1RW�RQO\�WKDW��EXW�QHZ�EXVLQHVVHV�FRXOG�RSHQ�WR
WDUJHW�WKLV�QHZ��\RXQJHU�JHQHUDWLRQ��ZKLFK�FRXOG�SXW�PRQH\�LQWR�WKH�SRFNHWV�RI�ORFDO�EXVLQHVV�RZQHUV��)URP�WKHUH�ZH�VKRXOG�GLYHUVLI\�RXU�HFRQRP\�WR�PDNH�LW�PRUH�VWDEOH�WKDQ�LQ�WKH
SDVW��7KH�QHZ�SKDVH�RI�DQ\�VRUWV�KDV�QRW�VWDUWHG�EHFDXVH�WKH�ROG�JHQHUDWLRQ�LV�WRR�KHOO�EHQW�RQ�ZDLWLQJ�IRU�WKH�PLOO�WR�UHVWDUW�DQG�UHOLYH�WKH��*ORU\�'D\V���:H�PXVW�DGDSW�DQG�VXUYLYH�

�������� ����������
0LOO LQRFNHW�LV�FHUWDLQO\�ZRUWK�VDYLQJ��WKHUH�QHHGV�WR�EH�QHZ�WKLQNLQJ�DOVR�,�EHOLHYH�ZKHQ�D�QHZ�EXVLQHVV�PRYHV�LQWR�WRZQ�WKH\�VKRXOG�EH�JLYHQ�DOO�WKH�KHOS�WKH\�FDQ�JHW�WR�KHOS�WKHLU
EXVLQHVVHV�ZRUN�

�������� ����������
,W�LV�D�WRZQ�ZRUWK�VDYLQJ��,
P�VR�SURXG�WR�FDOO�0LOO LQRFNHW�P\�KRPH�WRZQ��,�KDYH�EHHQ�DOO�RYHU�DQG�QR�PDWWHU�ZKHUH�,�JR��VRPHERG\�DOZD\V�NQRZV�VRPHRQH�IURP�0LOO LQRFNHW��,�KRSH
WKHUH�LV�D�VHFRQG�DFW�FRPLQJ�

�������� ����������

LW
V�DEVROXWHO\�D�WRZQ�ZRUWK�VDYLQJ��KRXVHV�FRQWLQXH�WR�EH�SXUFKDVHG�E\�SHRSOH�PRYLQJ�KHUH��L�KDYH�WR�DVVXPH�WKH\�DUHQ
W�PRYLQJ�KHUH�IRU�WKH�MRE�PDUNHW�RU�WKH�HGXFDWLRQ�RI�FKLOGUHQ�
D�VHFRQG�DFW�ZRXOG�KDYH�PRUH�VPDOO�EXVLQHVVHV�FRPH�WR�WRZQ�WR�SURYLGH�DQ�HYHQ�PRUH�DWWUDFWLYH�SODFH�WR�UHWLUH�DQG�RU�WR�KDYH�DV�D�EDVH�IRU�RXWGRRU�DFWLYLWLHV��EXW�KDYLQJ�WR�VXSSRUW
DQ�RYHUEXGJHWHG�VFKRRO�V\VWHP�ZKLFK�VHUYLFHV�YHU\�IHZ�VWXGHQWV�FRXOG�EH�DQ�LPSHGLPHQW�WR�WKLV�NLQG�RI�VHFRQG�DFW��WD[HV�VKRXOG�EH�NHSW�ORZ�WR�HQFRXUDJH�SHRSOH�WR�VHWWOH�KHUH��ZH
QHHG�D�JRRG�VFKRRO��EXW�ZH�QHHG�SHRSOH�WR�PRYH�KHUH�WRR��EXW�L�UHJXODUO\�KHDU�RI�WKLV�RU�WKDW�KRXVH�VHOO LQJ��L�EHOLHYH�WKHUH�DUH�SHRSOH�OLNH�PH�ZKR�VHH�WKH�YDOXH�RI�H[WUHPHO\�FKHDS
KRPHRZQHUVKLS�IRU�UHWLUHPHQW�DV�D�ELJ�GUDZ��L 
P�VXUH�ZH�DOVR�QHHG�\RXQJ�SHRSOH�DQG�IDPLOLHV��EXW�WKH\�KDYH�IOHG�WR�D�JUHDW�GHJUHH�DV�IDU�DV�L�NQRZ��ZH�QHHG�D�UHDVRQ�IRU�WKHP��RU�WKDW
GHPRJUDSKLF�DW�OHDVW��WR�UHWXUQ��L�WKLQN�\RX�KDYH�WR�XVH�WKH�SHRSOH�ZKR�DFWXDOO\�ZDQW�WR�PRYH�KHUH�DV�D�EDVLV�WR�EXLOG�RQ��PD\EH�WKDW�PHDQV�D�ELJJHU�UHWDLO�DQG�VHUYLFH�VHFWRU�WR�FDWHU
WR�ROGHU�SHRSOH�DQG�DOVR�YDFDWLRQHUV��WKHUH�LV�D�QHZ�EDNHU\�LQ�WRZQ��KH�RZQV�WKH�EXLOGLQJ�KLPVHOI��L�KRSH�WKH�SODQV�KH�KDV�IRU�D�FRPPXQLW\�PDUNHWSODFH�FRPH�WR�IUXLWLRQ��EXW�WKLQJV
OLNH�WKDW�DUH�ZKHUH�L�VHH�WKH�IXWXUH�RI�WKH�WRZQ��SHUKDSV�OLJKW�LQGXVWU\�DV�ZHOO��EXW�WKH�WUDGLWLRQDO�ZRRG�SURGXFWV�VHFWRU�LV�JRQH�IRU�JRRG�DV�IDU�DV�L�FDQ�VHH�

�������� ����������

,�EHOLHYH�WKH�WRZQ�LV�PRVW�GHILQDWHO\�ZRUWK�VDYLQJ��,
YH�OLYHG�WKHUH����\HDUV�DQG�KDYH�WUDYHOHG�YHU\�IDU�IURP��0DLQH�WR�)ORULGD��0DLQH�WR�&DOLIRUQLD�WR�WKH�RWKHU�VLGH�RI�WKH�ZRUOG��,�VWL O O
WKLQN�0LOO LQRFNHW�LV�RQH�RI�WKH�JUHDWHVW�DUHDV�RQ�WKLV�HDUWK��,W
V�VR�EHDXWLIXO�DQG�KDV�VR�PXFK�WR�RIIHU�LI�\RX�MXVW�ORRN�IRU�LW��,�DOVR�EHOLHYH�LQ�RUGHU�WR�EH�VXFFHVVIXO�LQ�WKH�WRZQ�\RX�QHHG�D
ELW�PRUH�PRQH\�EHFDXVH�WKH�WRZQ�GRHVQ
W�SURYLGH�YHU\�ZHOO��7KH�WRZQ�EULQJV�LQ�PDQ\�WRXULVWV�DQG�ZH�DOO�NQRZ�WKDW�ZH�GHSHQG�RQ�WKHP��,�DP�QRW�VXUH�RQ�ZKDW�WR�SURSRVH�DV�D�VHFRQG
DFW�

�������� ����������

<HV��WKLV�WRZQ�LV�FHUWDLQO\�ZRUWK�VDYLQJ�DQG�,�GR�EHOLHYH�LW�KDV�D��VHFRQG�DFW���,Q�RUGHU�WR�UHYLWDOL]H�WKLV�FRPPXQLW\��IRU�D�QHZ�SKDVH�WR�PDWHULDOL]H��WKH�DUHD�QHHGV�WR�FRQVROLGDWH�WKH
VFKRROV�DQG�FRPH�WRJHWKHU�DV�D�ZKROH�WR�VXSSRUW�DQG�SURYLGH�D�ULFK�HGXFDWLRQ�IRU�RXU�FKLOGUHQ��7KH\�DUH�WKH�QH[W�JHQHUDWLRQ�RQ�ZKLFK�WKH��QHZ�WRZQ��ZLOO�UHO\��7KH�FRPPXQLWLHV
QHHG�WR�OHW�JR�RI�WKH�ROG�PLOO�PHQWDOLW\�DQG�EH�DFFHSWLQJ�RI�QHZ�LGHDV�DQG�SRVVLELO LWLHV��3HUKDSV�WKDW�PHDQV�D�1DWLRQDO�3DUN��RU�D�JURZWK�RI�WKH�UHFUHDWLRQ�DQG�VHUYLFH�LQGXVWULHV��,I�D
PDQXIDFWXULQJ�RSSRUWXQLW\�ZHUH�WR�NQRFN�RQ�WKH�GRRU��OHW�LW�LQ�EXW�DORQJVLGH�RWKHU�RSSRUWXQLWLHV�DQG�QRW�D�VWDQG�DORQH�HQWLW\�RQ�ZKLFK�WKH�WRZQ�DJDLQ�UHOLHV�WR�VWDUW�WKH�F\FOH�DJDLQ�

�������� ����������
<HV��LW
V�ZRUWK�VDYLQJ��EXW�LWV�VHFRQG�DFW�ZRQ
W�QHFHVVDULO\�EH�DV�VSHFWDFXODU�DV�LWV�RSHQHU��:H�QHHG�WR�OHW�JR�RI�WKH�KRSH�WKDW�D�SDSHU�PLOO�ZLO O�FRPH�EDFN�DQG�PDNH�XV�DOO�ULFK��%XW�ZH
FRXOG�KDYH�PHDQLQJIXO�ZRUN�LI�ZH�FRQVLGHUHG�RXUVHOYHV�D�*DWHZD\�FRPPXQLW\���D�JDWHZD\�WR�VRPH�RI�WKH�PRVW�EHDXWLIXO�UHDO�HVWDWH�LQ�WKH�HDVW�

�������� ���������� $EVROXWHO\��,�WKLQN�LW�VWDUWV�ZLWK�D�\RXQJ�JXQ�WRZQ�PDQDJHU�ZKR�ZLOO�WKLQN�FRPSOHWHO\�RXW�RI�WKH�ER[��WDNH�D�ULVN�RQ�VRPHRQH�OLNH�WKDW��ZKDW�GR�ZH�KDYH�WR�ORVH

�������� ����������
<HV��IRU�VXUH��7RXULVP�KDV�WR�SOD\�D�SDUW�LQ�WKH�UHYLWDOL]DWLRQ��DQG�XQWLO�QRZ��QR�RQH�KDV�EHHQ�ZLOO LQJ�WR�DFFHSW�WKLV�IDFW��7KH�UHJLRQ�FRQWLQXHV�WR�VHW�LWV�KRSH�RQ�WKH�UHVXUUHFWLRQ�RI�WKH
SDSHU�PLOO��ZKLFK�ZLOO�QRW�KDSSHQ��,W�KDV�EHHQ�YHU\�IUXVWUDWLQJ�IRU�SHRSOH�ZKR�EHOLHYH�LW�LV�WLPH�WR�FDSLWDOL]H�RQ�RXU�VWUHQJWKV�LQVWHDG�RI�IRFXVLQJ�RQ�WKH�SDVW�

�������� ����������
,W�LV�ZRUWK�VDYLQJ�IRXU�LWV�RXWGRRU�UHFUHDWLRQ�ZLWKRXW�WKH�QHHG�IRU�IHGHUDO�HQWLWLHV�JRYHUQLQJ�KRZ�WKH�ODQG�LV�XVHG��:H�KDYH�KDG�JHQHUDWLRQV�RI��WUDGLWLRQDO�XVH��RQ�WKH�ODQG�KHUH�ZLWKRXW
D�QDWLRQDO�SDUN�

�������� ����������

<HV��GHILQLWHO\��RXU�0LOO LQRFNHW�FRPPXQLW\�LV�ZRUWK�VDYLQJ�DQG�LW�GHILQLWHO\�KDV�D��VHFRQG�DFW��LQ�LW��7KH��VHFRQG�DFW��KDV�QRW�PDWHULDOL]HG�IRU�ODFN�RI�LQYHVWRUV��ODFN�RI�PRQH\�WR�GR�LW
RQ�RXU�RZQ��DQG�ODFN�RI�NQRZOHGJH�RQ�KRZ�DQG�ZKHUH�WR�EHJLQ��0LOO LQRFNHW
V�DWWULEXWHV�KDV�D�VWDWH�RI�WKH�DUW�VZLPPLQJ�SRRO��WKRXJK�YHU\�VPDOO���DQ�LFH�VNDWLQJ�ULQN��D�JROI�FRXUVH��D
EHDXWLIXO�SDYHG��ZDON�DORQJ�WKH�VWUHDP�LQ�WRZQ��SDWK��D�VPDOO�DLUSRUW��D�WULDJH�KRVSLWDO�WKDW�LV�YHU\�PXFK�DSSUHFLDWHG�LQ�RXU�DUHD��PDQ\�ILQH�GLQLQJ�VSRWV��EHDXWLIXO�ODNHV�DQG�YHU\
IULHQGO\�SHRSOH��EXW�WR�QDPH�D�IHZ�DWWULEXWHV�RI�0LOO LQRFNHW��%LJ�VKRSSLQJ�PDOO�RQO\�DQ�KRXU�DZD\��:H�KDYH�WKH�VWDUW�RI�VRPHWKLQJ�ELJ��2QH�FDQQRW�O LYH�LQ�WKH�SDVW�RI�ZKDW�ZDV
HQMR\HG�DQG�FDQ�RQO\�PRYH�DKHDG�IRU�VRPHWKLQJ�GLIIHUHQW��'RHVQ
W�PHDQ�LW�FDQQRW�EH�DV�VXFFHVVIXO�DV�ZKDW�XVH�WR�EH��,W�FRXOG�HYHQ�EH�PRUH�VXFFHVVIXO��+RSHIXOO\��,�ZLO O�O LYH�ORQJ
HQRXJK�WR�VHH�LW�

�������� ����������
,W�DOO�GHSHQGV�RQ�ZKDW�SHRSOH�ZKDW��,�DP�QRW�VXUH�SHRSOH�NQRZ�KRZ�WR�KDQGOH�WKLV�VLWXDWLRQ��7KH\�MXVW�NHHS�WDONLQJ�DERXW�KRZ�LW�XVHG�WR�EH��,I�SHRSOH�OHW�WKH�SDVW�JR��DQG�ZRUN�WRJHWKHU
WR�PDNH�WKH�ULJKW�FKRLFHV��ZH�ZLOO�EH�RND\��:H�DOZD\V�KDYH�FKRLFHV�ZKLFK�DOVR�KDYH�FRQVHTXHQFHV��0LOO LQRFNHW�LV�ZRUWK�VDYLQJ�EHFDXVH�LW�KDV�D�ORW�WR�RIIHU�ZLWK�VXFK�EHDXWLIXO
ODQGVFDSH�

�������� ���������� ,W�LV�D�WRZQ�ZRUWK�VDYLQJ�EXW�ZH�QHHG�EXVLQHVVHV�KHUH�WR�EULQJ�SHRSOH�EDFN���

�������� ���������� ,W�LV�WKH�0DJLF�&LW\�DQG�WKDW�LV�IRU�LWV�F LWL]HQV�ZKR�DOZD\V�KDYH�IRXQG�D�ZD\�WR�ZLQ�WKH�ILJKW�

�������� ���������� <HV��0LOO LQRFNHW�LV�ZRUWK�VDYLQJ��EXW�LW�ZLO O�UHTXLUH�GLUHFWLRQ��OHDGHUVKLS��FROODERUDWLRQ��DQG�GHWHUPLQDWLRQ���7RXULVP�PD\�KHOS�UHYLWDOL]H�WKH�DUHD�

�������� ����������
2I�FRXUVH�LW�LV�D�WRZQ�ZRUWK�VDYLQJ��+RZ�FRXOG�D�WRZQ�ZLWK�VXFK�ZRQGHUIXO�DQG�QDWXUDO�UHVRXUFHV�QRW�GHVHUYH�D��VHFRQG�DFW���7KH�WRZQ�QHHGV�WR�JLYH�VHULRXV�FRQVLGHUDWLRQ�WR�0RXQW
.DWDKGLQ�EHLQJ�D�QDWLRQDO�SDUN��7KH�VHUYLFHV�DQG�UHVRXUFHV�WKDW�WKH�DUHD�RIIHUHG�QHHGV�WR�EH�PDUNHWHG��DGYHUWLVHG�DQG�XWLO L]HG�

�������� ���������� ,P�QRW�VXUH��,W�ZLO O�EH�D�GLIIHUHQW�WRZQ�DQG�,�WKLQN�D�ORW�RI�SHRSOH�FDQW�OHW�JR�RI�WKH�SDVW�DQG�ORRN�WR�WKH�IXWXUH��2XU�FKLOGUHQ�DUH�QRW�VWD\LQJ�KHUH�WKH\�ZDQW�PRUH�

�������� ����������
0LOO LQRFNHW�LV�GHILQLWHO\�ZRUWK�VDYLQJ��$Q\�WRZQ�LV��$V�,�VDLG�LQ�DQ�HDUOLHU�TXHVWLRQ��D�FRPELQDWLRQ�RI�WRXULVP�DQG�LQGXVWU\�LV�QHFHVVDU\��$V�WR�ZK\�LW�KDV�QRW�PDWHULDOL]HG��,�WKLQN�WKDW�ZH
KDYH�WRR�PDQ\�SHRSOH�ZLWK�WKH�ROG��LQGXVWU\�RQO\��YV�WKH�QHZ�JHQHUDWLRQ�RI��WRXULVP�RQO\��ZKR�UHIXVH�WR�ZRUN�WRJHWKHU�DQG�VHH�WKH�RWKHU�VLGH��$GG�WR�WKLV�WKH�LVVXH�RI�WRZQ�VHSHUDWLVP
DQG�WKH�DOZD\V�IDYRULWH��,�ZLO O�NHHS�P\�RZQ�VFKRRO��DQG�\RX�KDYH�D�UHFLSH�IRU�IDLOXUH�

�������� ���������� <HV�VHH�SULRU�FRPPHQWV

�������� ����������
<HV��LW�LV�RYHUGXH�IRU�D�QHZ�FKDSWHU���%DFN�WR�WKH�%DVLFV���/HW
V�HPEUDFH�WRXULVP�DQG�PDNH�WKLV�DQ�DWWUDFWLYH�FRPPXQLW\�LQ�DOO�DVSHFWV�IRU�IRUPHU�UHVLGHQWV�WR�UHWXUQ�WR�DQG�ZHOFRPH
QHZ�UHVLGHQWV��:HOFRPH�WKH�QDWLRQDO�SDUN�ZLWK�RSHQ�DUPV�������ZH�DUH�RSHQ�IRU�EXVLQHVV�

�������� ���������� Q

�������� ����������
$�1DWLRQDO�3DUN�LV�WKH�RQO\��VHFRQG�DFW��WKDW�,�FDQ�VHH�RQ�WKH�WDEOH��7KLV�SRVVLELO LW\�FDQ�EH�FRPELQHG�ZLWK�D��ZRUNLQJ�IRUHVW��LI�UHDVRQDEOH�JXLGHOLQHV�DUH�HQDFWHG�ZLWKLQ�WKH�SDUN
V�E\�



�������� ����������
ODZV�

�������� ����������

<HV�LW�LV��PDQ\�RI�WKH�FKDUDFWHULVWLFV�WKDW�PDGH�WKH�WRZQ�D�YLDEOH�ILUVW�RSWLRQ��PDNH�LW�D�VHFRQG�RQH��+XQGUHGV��RI�FDUV�GULYH�WKURXJK�WKH�WRZQ�HDFK�GD\��7LPH�IRU�WKH�WRZQ�WR�SXOO�XS
LW
V�VRFNV�DQG�JHW�ZLWK�WKH�SURJUDP��,�KRSH�WKH�SHWULILHG�ZRRG�SODQW�GRHV�QRW�KDSSHQ��SHUVRQDOO\��,�VHH�WKDW�DV�D�ORW�RI�PRQH\�EHHQ�VSHQW�RQ�WKH�HTXLSPHQW��VRPH�EHLQJ�VSHQW�ORFDOO\�
EXW�QRW�WKDW�PXFK��PD\EH����MREV�EHLQJ�FUHDWHG������RI�ZKLFK�ZLOO�EH�IRU�SHRSOH�IURP�RXW�RI�VWDWH�DQG�WKH\�ZLOO�VWLQN�XS�WKH�DLU�DQG�WKH�ZDWHU��0RVW�RI�WKH�UHYHQXHV�ZLOO�EH�UHFRUGHG
RXW�RI�VWDWH�VR�WKDW�DQ\�VDOHV�WD[�UHYHQXH�ZLOO�EH�FDSWXUHG�LQ�DQRWKHU�VWDWH��HWF��,�GRQ
W�VHH�LW�KHOSLQJ�WKH�KRXVLQJ�PDUNHW��,�GR�VHH�WKH�QDWLRQDO�SDUN�DV�KDYLQJ�D�PXOWLWXGH�RI�EHQHILWV�
HYHQ�IRU�SHRSOH�ZKR�DUH�RSSRVHG�WR�LW�DV�SURSHUW\�YDOXHV�ZLOO�LQFUHDVH�DW�D�PLQLPXP��UHWDLO�VWRUHV�RQ�PDLQ�VWUHHW�PD\�HYHQ�RSHQ�DJDLQ�DQG�PDNH�VRPH�PRQH\�ZKLOH�WKH\�DUH�DW�LW��,I
������GLUHFW�MREV�ZHUH�FUHDWHG�E\�D�QDWLRQDO�SDUN�WKDW�LV�DW�OHDVW���P�LQ�VDODU\�DORQH�LQ�WKH�DUHD�����PRUH�NLGV�LQ�VFKRROV�HWF��,I�WKHUH�LV�D�EHWWHU�RSWLRQ��,�KDYH�QRW�KHDUG�DERXW�LW�\HW
DQG�ORRN�IRUZDUG�WR�KHDULQJ�LW�

�������� ����������
<HV�WKH�WRZQ�LV�ZRUWK�VDYLQJ��EXW�ZH�FDQ
W�NHHS�ORRNLQJ�EDFN����ZH�KDYH�WR�ORRN�IRUZDUG�DQG�HPEUDFH�RSSRUWXQLWLHV�DV�WKH\�DUH�SUHVHQWHG��,Q�RUGHU�WR�VXFFHHG��ZH�KDYH�WR�GHWHUPLQH
ZKDW�ZH�ZDQW�WR�ORRN�OLNH�DV�D�FRPPXQLW\��2XU�IXWXUH�LV�QRW�WKDW�RI�D��PLOO�WRZQ���:H�KDYH�WR�ORRN�WR�GLYHUVLI\�DQG�QRW��SXW�DOO�RI�RXU�HJJV�LQ�RQH�EDVNHW��

�������� ����������
<(6��<(6��<(6����WKH�FRPPXQLW\�KDV�VR�PXFK�WR�RIIHU�WKRVH�ZKR�DUH�QRW�H[SRVHG�WR�WKLV�TXDOLW\�RI�O LIH��:H�KDYH�PDQ\�PHPEHUV�ZKR�FDPH�KHUH�DV�FKLOGUHQ�RQ�YDFDWLRQ�DQG�KDYH
UHWXUQHG�WR�EX\�KRPHV�LQ�UHWLUHPHQW��7KH�RQO\�WKLQJV�ZH�DUH�PLVVLQJ�DUH�GHSDUWPHQW�VWRUHV�DQG�VKRSV�DQG�D�FUHDWLYH�ZD\�WR�PDUNHW�XV�DV�DQ�LGHDO�SODFH�WR�UDLVH�D�IDPLO\�LQ�VDIHW\�RU
UHWLUH�LQ�SHDFHIXO�VHUHQH�VXUURXQGLQJV�

�������� ����������
<HV��7KH�WRZQ�KDV�PDQ\�JRRG�SHRSOH�LQ�LW���LW�VWL O O �KDV�LWV�SULGH�DQG�VWL O O �KDV�YDOXDEOH�UHVRXUFHV�WKDW�FDQ�EH�H[SORUHG��7KH�ILQDQFH�RI�WKH�WRZQ�KDV�WR�FKDQJH��EXW�LI�WKH�OHDGHUV�FDQ
GHYHORS�DQG�RSHQ�PLQG�WR�FUHDWLYH�WKLQNLQJ�DQ�RSSRUWXQLW\��WKHUH�DUH�RSWLRQV�IRU�WKH�WRZQ�WR�JURZ�

�������� ���������� <HV��WKH�
�VHFRQG�DFW��ZLOO�EH�VPDOOHU��EXW�YLEUDQW�ZLWK�ZRRG�SURGXFWV��ZH�QHHG�WR�NHHS�RXU�UHVRXUFHV�LQ�0DLQH��DQG�WRXULVP�SOD\LQJ�WKH�NH\�UROHV�

�������� ����������
,�WKLQN�PRVW�GHILQLWHO\�WKDW�0,OO LQRFNHW�LV�D�WRZQ�ZRUWK�VDYLQJ���,�ORYH�WKLV�WRZQ�VR�PXFK��,�WKLQN�ZH�QHHG�WR�KDYH�D�MRE�VRXUFH�WKDW�ZLOO�DWWUDFW�WKH�\RXQJHU�SHRSOH�EDFN��,�GRQ
W�WKLQN�WKDW
SHRSOH�LQ�GHFLVLRQ�PDNLQJ�SRVLWLRQV�DUH�QHFHVVDULO\�DV�RSHQ�DV�WKH\�VKRXOG�EH��7KH\�VHHP�WR�KDYH�WKHLU�RZQ�DJHQGDV��QRW�WKH�RQH�WKDW�VHHPV�EHVW�IRU�WKH�WRZQ��,
P�QRW�VXUH�ZKDW�D
�UHDOLVWLF�VHFRQG�DFW��ZRXOG�EH��/LNH�,�VDLG�SUHYLRXVO\�,�ZRXOG�ORYH�WR�VHH�0LOO LQRFNHW�EHFRPH�WKH�WRZQ�LW�ZDV�EXW�ZLWK�D�QHZ�DQG�YLDEOH�LQGXVWU\�EDFNLQJ�LW�

�������� ���������� Q�D

�������� ����������
$EVROXWHO\�ZRUWK�VDYLQJ��7KH�WRZQ�KDV�LQ�LWV�SDVW�
SXVKHG
�DZD\�RWKHU�LQGXVWULHV�EXVLQHVVHV��H[��//�%HDQ��:H�KDYH�DQ�DEXQGDQFH�RI�QDWXUDO�UHVRXUFHV�WKDW�FRXOG�EHQHILW�XV�:,7+287
UHVRUWLQJ�WR�D�QDWXUDO�SDUN

�������� ����������

2I�FRXUVH��LW
V�ZRUWK�VDYLQJ��,Q�D��VHFRQG�DFW��QHZ�LGHDV�FRXOG�EH�SXW�LQWR�SODFH��7R�LO OXVWUDWH�WKLV��LQ������D�SURJUDP�VLPLODU�WR�ZKDW�\RX�DUH�SODQQLQJ�ZDV�KHOG�LQ�WRZQ��2YHU�D�SHULRG
RI�WKUHH�FRQVHFXWLYH�ZHHNHQGV������FKRVHQ�UHSUHVHQWDWLYHV�IURP�WKH�UHJLRQ��0LOO LQRFNHW��(DVW�0LOO LQRFNHW��DQG�0HGZD\��WR�VWUDWHJL]H�ZD\V�WR�FUHDWH�D�EHWWHU�DWPRVSKHUH��,�ZDV�SDUW�RI
WKH�FXOWXUDO�DVSHFW��P\�FKDUJH�EHLQJ�WR�UHYLYH�WKH�0LOO LQRFNHW�+LVWRULFDO�6RFLHW\��$W�WKH�WLPH�WKH�6RFLHW\�ZDV�QR�ORQJHU�RSHUDWLQJ�DV�LW�VKRXOG��ZDV�ORFDWHG�LQ�D�FRUQHU�RI�WKH�VHFRQG
IORRU�RI�WKH�0XQLFLSDO�%XLOGLQJ��SDFNHG�IXOO�RI�DUWLIDFWV�WKDW�FRXOG�QRW�EH�GLVSOD\HG�SURSHUO\��DQG�LW�ZDV�RQO\�RSHQ�IRU�D�IHZ�KRXUV�RQ�RQH�GD\�D�ZHHN��:LWKRXW�JRLQJ�WKURXJK�DOO�WKH
GHWDLOV��DIWHU����\HDUV��WKH�UHIRUPHG�6RFLHW\�KDV�DFTXLUHG�D�EXLOGLQJ��GRQH�H[WHQVLYH�UHQRYDWLRQV��DQG�KDV�FRPSOHWHG�WKH�ILUVW�IORRU�RI�WKH���VWRU\�VWUXFWXUH�ZKLFK�LV�RSHQ���GD\V�D�ZHHN
IRU���KRXUV�D�GD\��7KH�UHVSRQVH�KDV�EHHQ�RYHUZKHOPLQJ��7KLV�PD\�EH�D�UDWKHU�VPDOO�WKLQJ�EXW�LW�VKRZV�ZKDW�FDQ�EH�GRQH�LI�RQH�EHOLHYHV�LW�FDQ�EH�GRQH��7KH�SHUFHSWLRQV�DERXW
0LOO LQRFNHW�DV�VHHQ�IURP�WKH�RXWVLGH�ZRUOG�KDYH�EHHQ�FKDQJHG�IRU�WKH�EHWWHU�

�������� ���������� 0XVW�WHPSW�PRUH�LQYHVWPHQW

�������� ����������

<HV��7KH�WRZQ�LV�ZRUWK�VDYLQJ��,W�KDV�D��VHFRQG�DFW��DV�DOO�RI�RXU�QDWXUDO�UHVRXUFHV�WKDW�PDGH�XV�D�PLOO�WRZQ�LQ�WKH�ILUVW�SODFH�DUH�VWL O O �KHUH��,W�KDV�QRW�PDWHULDOL]HG�EHFDXVH�RI�VHYHUDO
UHDVRQV����1D\�VD\HUV�KDYH�WDNHQ�RYHU�WKH�SRZHU�LQ�WRZQ��-XVW�DERXW�D�GHFDGH�DJR��ZKHQ�ZH�GLG�KDYH�D�FRXQFLO�ZLWK�IRUZDUG�WKLQNLQJ�LQGLYLGXDOV�RQ�LW��WKH\�ZHUH�UHSHDWHGO\��EHDW
GRZQ��E\�VHFWRUV�RI�RXU�FRPPXQXLW\�WKDW�GLGQ
W�WKLQN�OLNH�WKHP��2YHUWLPH��WKHVH�VPDUW��DUWLFXODWH�DQG��RXW�RI�WKH�ER[��WKLQNHUV�JRW�WLUHG�RI�WKH�ILJKW�DQG�VWRSSHG�VHUYLQJ�RXU�WRZQ�LQ�WKH
VDPH�FDSDFLW\��6RPH�RI�WKH�QHZO\�HOHFWHG�FRXQFLORUV�EURXJKW�WKHLU�RZQ�DJHQGDV�WR�WKH�WDEOH�DQG�HIIHFWLYHO\�VWDOOHG�DQ\�JURZWK�RU�FKDQJH�LQ�GLUHFWLRQ�WKH�WRZQ�FRXOG�KDYH�WDNHQ����
7KHUH�DUH�SHRSOH�LQ�WRZQ�WKDW�DUH�VWL O O �JULHYLQJ�WKH�ORVV�RI�WKH�PLOO�DQG�DOO�WKDW�LW�DIIRUGHG�WKH�FRPPXQLWLHV��DQG�KDYHQ
W�PRYHG�RQ��7KH\�DUH�VWXFN�LQ�WKH�SDVW�FXOWXUH�ZKHUH�HYHU\WKLQJ
ZDV�KDQGHG�WR�WKHP���ZLWKRXW�PXFK�HIIRUW�GXH�WR�WKH�KLJK�ZDJHV�WKDW�FRXOG�EH�HDUQHG�E\�ZRUNLQJ�LQ�WKH�PLOO��6RPH�PLJKW�FKDUDFWHUL]H�LW�DV�WKH��XQLRQ��PHQWDOLW\��%XW��PDQ\�RI�WKRVH
VWLO O�OHIW�LQ�WRZQ�DUH�KHUH�EHFDXVH�WKH\�DUH�UHWLUHG�DQG�RQFH�ZRUNHG�IRU�WKH�PLOO��$QG��PDQ\�RI�WKHP�QHYHU�OHIW�WRZQ�WR�H[SHULHQFH�OLIH�RXWVLGH�RI�WKH�.DWDKGLQ�5HJLRQ��6R�TXLWH�IUDQNO\�
WKH\��GRQ
W�NQRZ�ZKDW�WKH\�GRQ
W�NQRZ������,W�KDVQ
W�PDWHULDOL]H�EHFDXVH�XQWLO�WKLV�YHU\�SRLQW�LQ�WLPH��WKHUH�ZDVQ
W�WKLV�PDVV�XUJHQF\�WKDW�H[LVWV�QRZ��,W�KDV�WDNHQ�WKLV��O LIH�RU�GHDWK�
VLWXDWLRQ�WR�VKDNH�ZDNH�SHRSOH�XS��:H�KDYH�EHHQ�H[LVWLQJ�DV�D�WRZQ�RQ��OLIH�VXSSRUW��IRU�\HDUV��LW�WRRN�WKH�GLVPDQWOLQJ�RI�WKH�PLOO�SLHFH�E\�SLHFH�IRU�SHRSOH�WR�UHDOL]H�WKH�SHQGLQJ
GHDWK�RI�RXU�WRZQ��,W�LV�RQO\�QRZ�WKDW�SHRSOH�WUXO\�VHH�LI�ZH�GRQ
W��GR�VRPHWKLQJ���WKHQ�ZH�KDYH�HIIHFWLYHO\�EURXJKW�RXU�H[LVWHQFH�WR�DQ�HQG��,I�ZH�DUH�WR�UHPDLQ�DQG�WKULYH��ZH�QHHG
RXWVLGH�SURIHVVLRQDO�H[SHUW�KHOS�WR�OHDG�WKH�SURFHVV���

�������� ���������� ,�UHDOO\�KRSH�WKHUH
V�D�VHFRQG�DFW��,�UHDOO\�FDQ
W�LPDJLQH�ZKDW�LW�ZLO O�EH�WKRXJK��6RUU\

�������� ����������
<HV�LW�LV�ZRUWK�VDYLQJ��RQO\�VHFRQG�DFW�,�FDQ�UHDOO\�VHH�DV�SUDFWLFDO�LV�WRXULVP��:RXOG�ORYH�WR�VHH�PDQXIDFXULQJ�MREV�UHWXUQ�EXW�GRQ
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EXW��WKH�WRZQ�PXVW�WU\��$�QHZ�FRXUVH�KDV�QRW�EHHQ�FKDUWHG�EHFDXVH�RI�WKH�ODFN�RI�OHDGHUVKLS��RI�HGXFDWHG�LQGLYLGXDOV�WR�XQGHUVWDQG�WKH�GLUH�VWDWH�RI�WKH�HFRQRP\��$QG��WRR�
0LOO LQRFNHW�KDV�DOZD\V�OLYHG�D�VKHOWHUHG�OLIH��LVRODWHG�IURP�PXFK�RI�WKH�ZRUOG��QHYHU�IXOO\�XQGHUVWDQGLQJ�WKDW�IRU�WKH�GHFDGHV�WKH\�ZHUH�OLYLQJ�ZHOO�WKH\�ZHUH�OLYLQJ�RXWVLGH�D��QRUP��
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IHDU�WKH�GRZQZDUG�VSLUDO�RI�HOGHU�IL[HG�LQFRPH�UHWLUHHV�ZLOO�FRQWLQXH�WR�ORVH�WKHLU�KRPHV�IXUWKHULQJ�WKH�ORVV�RI�D�WD[�EDVH��WKXV�HYHQWXDOO\�FDXVLQJ�EDQNUXSWF\��7KH�VHFRQG�DFW�LV�WR
UHWXUQ�WR�XQRUJDQL]HG�WHUULWRU\�VWDWXV�ZLWK�ZKDWHYHU�PXQLFLSDO�VHUYLFHV�EHLQJ�SURYLGHG�WKURXJK�FRXQW\�JRYHUQDQFH��'HYHORSLQJ�7RXULVP�LV�WRR�PXFK�D�ORQJ�WHUP�JRDO�WR�EH�DQ\
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�������� ����������
<HV��DV�,�VWDWHG�LQ�WKH�ODVW�TXHVWLRQ�,�EHOLHYH�ZH�FDQ�EH�VXFFHVVIXO�DJDLQ��7KH�UHDVRQ�QRWKLQJ�QHZ�KDV�PDWHULDOL]HG�LV�EHFDXVH�HYHU\RQH�ZDQWV�WR�VLW�EDFN�DQG�EDVK�WKH�WRZQ�DERXW
ZKDW�D�GHDG�WRZQ�WKLV�LV�

�������� ���������� <HV�LW�LV�ZRUWK�VDYLQJ��7RXULVP��QDWXUH��DUW��WKH�$SSDODFKLDQ�7UDLO��0W�NDWDKGLQ��VQRZPRELOLQJ��ILVKLQJ��KXQWLQJ��HWF�

�������� ����������
$QRWKHU�EXVLQHVV�HQWLW\"�3OXV��WKH�RXWGRRU�DFWLYLWLHV�DQJOH�LV�REYLRXV��3DUWQHUVKXS�ZLWK�',):�IRU�RSWLPXP�PDQDJHPHQW�RI�WKH�IRUHVW�WR�HQFRXUDJH�PD[LPXP��
V�RI�JDPH�DQLPDOV�DQG
ZDWHUV�IRU�SUHPLHU�ILVKHULHV�
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P�WROG��7KH�WD[�EDVH�QHHGV�WR�EH�08&+�PRUH�UHDOLVWLF����DJDLQ��WKLV�LV�ZKDW�,�KDYH�EHHQ�WROG��7KH�IDFW�WKDW�WKHUH�KDV�QRW�EHHQ�D��UHSODFHPHQW
ELJ�EXVLQHVV��LQ�WKH�WRZQ�WR�SXW�SHRSOH�EDFN�WR�ZRUN���7KLV�,�NQRZ�IRU�VXUH��6R�DJDLQ��0LOO LQRFNHW�IRONV�QHHG�WR�RSHQ�WKHLU�H\HV�DQG�PLQGV�DQG�DFFHSW�WKH�PLOO�LV�QRW�FRPLQJ�EDFN�
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0D\EH�LI�ZH�RIIHU�LQFHQWLYHV�WR�OXUH�WKHP�WR�0LOO LQRFNHW�LW�ZRXOG�KHOS�XV�LQ�D�ORQJ�UXQ�

�������� ���������� ���

�������� ����������
0LOO LQRFNHW�LV�MXVW�QRZ�FRPLQJ�RXW�RI�PRXUQLQJ�WKH�PLOO��8SVWDUWV�O LNH�+HULWDJH�:RRG��WKH�DUW�JDOOHULHV��WKH�H[SDQVLRQ�RI�KLNHU�VHUYLFHV�DUH�VWDUWLQJ�WR�HPHUJH��1(2&�LV�D�TXLHW�VXFFHVV
EH\RQG�DQ\RQH
V�GUHDPV�

�������� ���������� (YHU\�WRZQ�KDV�D�VHFRQG��WKLUG�DQG�IRXUWK�DFW��$FW�RQH�LV�GRQH��,W
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<HV��LW�LV�ZRUWK�VDYLQJ��7KH�ELJJHVW�VWUHQJWK�DQG�WKH�ELJJHVW�REVWDFOH�DUH�WKH�VDPH�WKLQJ��7KH�SHRSOH��/RWV�RI�VXSHU�FDXWLRXV��VXVSLF LRXV��1HZ�(QJODQGHUV�OLYH�KHUH��7KH\�KDYH�UHDVRQ
WR�EH�WKLV�ZD\�ZLWK�ZKDW�KDV�KDSSHQHG�ZLWK�WKH�PLOOV��%HGDUG�DQG�&DWH�VW��,I�WKH�FRPPXQLW\�DV�D�ZKROH�FRXOG�EXLOG�DQG�VWDUW�DQG�UXQ�WKH�EXVLQHVV��ZH�ZRXOGQ
W�KDYH�WR�ZRUU\�DERXW�ELJ
EXVLQHVV�WDNLQJ�DGYDQWDJH�RI�XV�

�������� ����������
,�WKLQN�LW
V�ZRUWK�VDYLQJ�DQG�WKH�VHFRQG�DFW�ZLOO�EH�IDU�GLIIHUHQW�IURP�WKH�ILUVW��LW�ZLO O�KDYH�WR�GUDZ�RQ�ZKDW�ZH�KDYH�DURXQG�XV��0D\EH�VRPH�ZRRG�EDVHG�PDQXIDFWXULQJ�MREV�DORQJ�ZLWK�D
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W�WKLQN�LW�FDQ�EH�VDYHG��0LOO LQRFNHW�KDV�EHHQ�FRPPLWWLQJ�VXLF LGH�IRU�\HDUV�QRZ��7KRVH�ZKR�GHVLUHG�HPSOR\PHQW�RSSRUWXQLWLHV�FRXOGQ
W�ORRN�EH\RQG�WKH�PLOO��ZKLOH�WKH
WRZQ�KDV�EHHQ�IL O O LQJ�XS�ZLWK�WKH�ZHOIDUH�SHRSOH�DQG�WKH�HFR�FRQVFLRXV�FURZG��QHLWKHU�RI�ZKLFK�HYHQ�GHVLUH�D�IXWXUH�IRU�WKH�WRZQ�
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7KH�ODQG�KROGHUV�ZLOO�KDYH�JLYH�XS�WKHLU�UHVWULFWLRQV�IRU�XVH�RI�WKH�ODQGV��)RU�H[DPSOH��PXFK�KDV�VDLG�RI�D�SDUN�GHYHORSLQJ��EXW�LQ�RUGHU�WR�GUDZ�WKH�DPRXQW�SHRSOH�WKDW�ZLOO�VXVWDLQ�WKH
WRZQ�WKH�SDUN�KDV�WR�EH�DFFHVVLEOH�E\�YDULRXV�PHDQV��LH�VQRZPRELOHV��DWYV��DV�ZHOO�DV�ZDONLQJ��:H�DUH�IRROLQJ�RXUVHOYHV�LI�ZH�WKLQN�WKDW�SHRSOH�ZLOO�ZDON�QRZDGD\V��$W�WKH�VDPH�WLPH
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V�ZRUWK�VDYLQJ��3HUKDSV�LW�KDV�D�VHFRQG�DFW��EXW�WKH�WRZQ�ZDV�EXLOW�LQ�RUGHU�WR�VHUYLFH�WKH�PLOO��DQG�WKH�PLOO�ZDV�QRW�MXVW�DQ�HPSOR\HU��EXW�D�SURWHFWLYH�EHQHIDFWRU�WR�WKH�WRZQ
DQG�WKH�SHRSOH�LQ�WKH�WRZQ�IRU�JHQHUDWLRQV��3HRSOH�ZKRVH�IDPLOLHV�KDYH�EHHQ�KHUH�IRU�JHQHUDWLRQ�VHHP�WR�EH�XQDEOH�WR�OHW�JR�RI�WKH�LGHD�WKDW�ZH�QHHG�DQRWKHU�VLWXDWLRQ�OLNH�WKDW�
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SUHYLRXV�TXHVWLRQV��EXW�LQ�VKRUW��,�WKLQN�ZH�ZRXOG�EH�DQ�LGHDO�SODFH�WR�PDUNHW�WR�WHOHFRPPXWHUV��FRQVXOWDQWV��ZULWHUV��DQG�RWKHUV�ZKR�GR�QRW�KDYH�WR�O LYH�ZKHUH�WKH\�ZRUN��:H�RIIHU�WKH
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W�PRYH�IRUZDUG�XQWLO�WKH�ROG�WLPHUV�ZKR�JUHZ�XS�ZLWK�WKH�PLOO�ORVH�WKHLU�FRPSODFHQF\�DQG�XQWLO�WKH�WRZQ�FRXQFLO�JHWV�D�F OXH�WKDW�WKH�0DLQH�SDSHU�EXVLQHVV�LV�GHDG�
NLO OHG�E\�JRYHUQPHQW�VXEVLGL]HG�PRGHUQ�SDSHU�SODQWV�RYHUVHDV��3HRSOH�LQ�WKLV�WRZQ�JUHZ�XS�ZLWK�*UHDW�1RUWKHUQ�WDNLQJ�FDUH�RI�WKHP�DQG�WKHVH�IRONV�KDYH�QHYHU�JRWWHQ�RXW�RI�WKDW
PLQGVHW��:H�ZRQ
W�EH�DEOH�WR�DWWUDFW�DQRWKHU�ODUJH�LQGXVWU\�WR�WKLV�WRZQ�EHFDXVH�ZH�FDQ
W�RIIHU�WKH�WD[�EUHDNV�DQG�FKHDSHU�XWL O L WLHV�FXUUHQWO\�DYDLODEOH�LQ�PDQ\�VRXWKHUQ�DQG
VRXWKZHVWHUQ�VWDWHV��:H�FDQ
W�HYHQ�RIIHU�D�GHFHQW�UDLO\DUG�DQ\PRUH�IRU�WKH�WUDQVLW�RI�JRRGV�DQ\PRUH�VLQFH�WKDW
V�EHLQJ�WRUQ�XS�HYHQ�DV�,�ZULWH�WKLV��7KH�RQO\�EXVLQHVVHV�WKDW�ZH�ZLOO�EH
DEOH�WR�DWWUDFW�DUH�WKRVH�WKDW�FRXOG�XVH�RXU�XQLTXH�ORFDO�UHVRXUFHV��7KRVH�UHVRXUFHV�DUH����VXSHUE�RXWGRRU�UHFUHDWLRQ�RI�DOO�VRUWV�DQG����EXVLQHVVHV�WKDW�XVH�0DLQH�WLPEHU��$Q\�EXVLQHVV
GHYHORSPHQW�ZLOO�KDYH�WR�RYHUFRPH�WZR�VLJQLILFDQW�GLVDGYDQWDJHV��ZKLFK�DUH�D��WKH�FRVW�RI�XWL O L WLHV�LQ�WKH�:LQWHU��DQG����RXU�GLVWDQFH�IURP�RXU�WZR�PDMRU��VWD\FDWLRQ��PDUNHWV�
3RUWODQG�DQG�%RVWRQ��7KHUH�DUH�ZRRG�EDVHG�EXVLQHVVHV�WKDW�ZH�PLJKW�VROLF LW�WKDW�QR�RQH�KDV�WKRXJKW�RI�VR�IDU��)RU�H[DPSOH��PDQXIDFWXHUV�RI�ELUFK�DQG�PDSOH�EDVHEDOO�EDWV��%LUFK
DQG�PDSOH�EDWV�DUH�UHODWLYHO\�QHZ�PDWHULDOV�IRU�EDWV�ZLWK�GHFHQW�VDOHV��%LUFK�HVSHFLDOO\�LV�DEXQGDQW�LQ�0DLQH��0RVW�ELUFK�EDWV�DUH�PDGH�LQ�&DQDGD���QRW�KHUH��7KDW
V�D�EXVLQHVV�WKDW
PLJKW�VXFFHHG�KHUH��$OVR��WKLV�DUHD�KDV�DPD]LQJ�:LQWHUV�DQG�\HW��ZH�DUH�ODJJLQJ�LQ�SXVKLQJ�ZKDW�DUH�WZR�JUHDW�:LQWHU�DFWLYLWLHV�XS�KHUH��QDPHO\�FURVV�FRXQWU\�VNLLQJ�DQG�LFH�ILVKLQJ�
0DLQH�KDV�WKH�ORQJHVW�LFH�ILVKLQJ�VHDVRQ�LQ�WKH�FRXQWU\��QR�NLGGLQJ��,�NQRZ�LFH�ILVKLQJ�LQ�0LQQHVRWD�DQG�,GDKR�DQG�,�NQRZ�WKHLU�LFH�RXW�LV�LQ�ODWH�)HE�RU�HDUO\�0DUFK���WKUHH�WR�VL[�ZHHNV
EHIRUH�RXUV���<HW�WKRVH�DUH�XQGHYHORSHG�DQG�RYHUORRNHG�KHUH��1RZ�ORRN�DW�:HVW�<HOORZVWRQH�RU�-DFNVRQ�:<���ERWK�IRUPHU�UDQFKLQJ�WRZQV��QRZ�PHFFDV�IRU�ZLQWHU�VSRUWV��/LWHUDOO\
WKRXVDQGV�RI�SHRSOH�JR�WR�:HVW�<HOORZVWRQH�HYHU\�\HDU�LQ�'HFHPEHU�IRU�WKHLU�FURVV�FRXQWU\�VNLLQJ�IHVWLYDO�\HW�RXU�WUDLOV�DUH�DV�JRRG�DV�WKHLUV���EXW�RXW�WKHUH��PRVW�WRZQV��HYHQ�WKH�VPDOO
RQHV��SXW�GRZQ�FURVV�FRXQWU\�WUDLOV�LQ�WKHLU�JROI�FRXUVHV�DQG�SDUNV�LQ�WKH�:LQWHU�EXW�QR�RQH�VHHPV�WR�GR�WKDW�KHUH��VR�WKH�RSSRUWXQLW\�IRU�DQG�WKH�DZDUHQHVV�RI�WKH�VSRUW�DUH�ODFNLQJ��RXW
RI�VLJKW��RXW�RI�PLQG���:H�GRQ
W�HYHQ�KDYH�D�SODFH�WR�UHQW�VNLV�KHUH�LQ�WRZQ��7KH�VDPH�JRHV�IRU�LFH�ILVKLQJ��WKRXJK�WKH�FRVW�RI�HTXLSPHQW�LV�KLJKHU�VLQFH�\RX�KDYH�WR�KDYH�PHDQV�WR
WUDYHO�WR�D�JRRG�VSRW�WR�ILVK��,�FRXOG�PDNH�D�FDVH�IRU�:LQWHU�FDPSLQJ�RXWILWWLQJ�DQG�IRU�6XPPHU�ZKLWHZDWHU�ND\DNLQJ�RQ�WKH�ZHVW�IRUN�RI�WKH�3HQREVFRW��ZKLFK�ZRXOG�PDNH�D�JUHDW�
SRVVLEOH�2O\PSLF�FODVV��ZKLWHZDWHU�ND\DN�UDFLQJ�FRXUVH��EXW�,�WKLQN�\RX�JHW�WKH�LGHD�E\�QRZ��7KHUH�DUH�RWKHU�SODFHV�OLNH�0RDE�DQG�:HVW�<HOORZVWRQH�DQG�6DOPRQ�DQG�0DPPRXWK�WKDW
KDYH�UREXVW�FURVV�FRXQWU\�VNLLQJ��LFH�VSRUWV�DQG�RU�ULYHU�DFWLYLWLHV�WKDW�ZH�FRXOG�KDYH�EHFDXVH�,
YH�EHHQ�WR�DOO�WKRVH�SODFH�DQG�PRUH�DQG�RXU�ULYHU�EDVHG�DQG�:LQWHU�EDVHG�RXWGRRU
UHVRXUFHV�DUH�DV�JRRG�RU�EHWWHU�

�������� ���������� 0LOO LQRFNHW�GRHV�KDYH�D�VHFRQG�DFW��:H�QHHG�KHOS�WR�JHW�LW�JRLQJ�

�������� ����������
<HV��DQG�\HV��'XH�WR�QDWXUDO�UHVRXUFHV�WKH��QG�DFW�ZLOO�EH�WLUHG�WR�WKRVH�QDWXUDO�UHVRXUFHV��:H�ZHUH�D�RQH�LQGXVWU\�FRPPXQLW\�E\�GHVLJQ��7KH�RULJLQDO�IRXQGHUV�ZDQWHG�LW�WKDW�ZD\�DQG
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�������� ���������� 2I�FRXUVH�VDYH�LW�

�������� ���������� ,W�LV�YHU\�ZRUWK�VDYLQJ��7KH�VHFRQG�DFW�ZLOO�HYROYH��WKHUH�LV�QR�VLQJXODU�VROXWLRQ��3HRSOH�QHHG�WR�JHW�SDVW�WKH�SDSHU�PLOO�WRZQ�V\QGURPH��,W
V�RYHU�DQG�LW
V�2.�

�������� ���������� $GGUHVVHV�DERYH��,W�F OHDUO\�LV�ZRUWK�VDYLQJ�

�������� ����������
<HV��GRZQWRZQ�QHHGV�EULJKWLQJ��2QH�ROG�WRZQ�YRZHG�WR�JHW�WRJHWKHU�DQG�WKH\�SDLQWHG�HDFK�VWRUH�IURQW�D�UDLQERZ�FRORU�IRU�D�UDLQERZ�HIIHFW��3HRSOH�ZHUH�ERZOHG�RYHU�DQG�WRZQ�JRW
PRUH�WRXULVWV�EHFDXVH�RI�LW��/HWV�GR�LW�

�������� ����������

,�EHOLHYH�WKH�ULVH�RI�0LOO LQRFNHW�KDV�WR�EH�EDVHG�RQ�D�QXPEHU�RI�VPDOO�EXVLQHVVHV�VXSSRUWLQJ�WKH�FRPPXQLW\�YHUVH�EHLQJ�SURSSHG�XS�E\�RQH�WD[�SD\HU��6WDUW�E\�LQFUHDVLQJ�WKH�QXPEHU
RI�SLHFHV�RI�SLH�DQG�ZRUN�WR�JURZ�HDFK�SLHFH��0RYH�DZD\�IURP�WKH�YLVLRQ�RI�RQH�ELJ�SLHFH��7LPH�KDV�FRPH�WR�IRFXV�RII�VKLIW�ZRUN��2XU�EXVLQHVVHV�DQG�WRZQ�VWL O O �UXQ�EDVHG�RQ�HYHU\RQH
KDYLQJ�WLPH�RII�GXULQJ�WKH�GD\��/RFDO�KDUGZDUH�VWRUHV�F ORVH�DW�QRRQ�RQ�6DWXUGD\�DQG�UHPDLQ�F ORVHG�RQ�6XQGD\��7KH�WRZQV�WUDQVIHU�VWDWLRQ�KDG�WKH�VDPH�KRXUV�XQWLO�UHFHQWO\��&KDQJH
LV�GLIILFXOW�

�������� ����������
0LOO LQRFNHW�QHHGV�WR�IRXFXV�RQ�WRXULVP��IRUHVW�SURGXFWV�PDQXIDFWXULQJ�VXFK�DV�WUDGLWLRQDO�ZRRG�SHOOHWV��VWRYH�PDQXIDFWXULQJ��HWF��:H�ZLOO�QHYHU�UHWXUQ�WR�WKH�GD\V�RI�WKH�ROG�*UHDW
1RUWKHUQ�DQG�VKRXOG�QRW�WU\��:H�QHHG�D�PXOWLWXGH�RI�VPDOOHU�EXVLQHVV�DQG�PDQXIDFWXULQJ�WR�EULQJ�XV�EDFN�WR�O LIH�

�������� ���������� <HV�LW�GRHV��SHRSOH�QHHG�WR�WDNH�WKH�WLPH�WR�ILJXUH�LW�RXW��/LWWOH�WKLQJV�DGG�XS�

�������� ���������� VXUH�LW�GRHV��7RXULVP�EDVHG�HFRQRP\�ZLWK�VXSSRUW�IURP�QRQ�ZRRGV�LQGXVWU\�EXVLQHVVHV�ZKLFK�FKRRVH�WR�ORFDWH�KHUH�IRU�WKH�TXDOLW\�RI�O LIH

�������� ���������� \HV��\HV��UHFUHDWLRQDO�WRXULVP�DQG�DOVR�FRPPHUFLDO�YHQWXUHV�UHODWHG�WR�LW��7KH�0LOO�ZLO O�DOZD\V�EH�KHUH�PHQWDOLW\�LV�ZK\���

�������� ����������
0LOO LQRFNHW�ZRXOG�EH�LGHDO�IRU�D�SHOOHW�SODQW��OXPEHU�PLOO��ZDWHU�ERWWO LQJ�SODQW��7KHUH�LV�SOHQW\�RI�ZDWHU�ZRRG�WR�HDVLO\�VXSSRUW�HLWKHU�RI�WKHVH�HQGHDYRUV��3HUKDSV�D�EUHZHU\�ZLWK�IODYRUV
IURP�WKH�DUHD��%LUFK�EHHU��3LQW�RI�3LQH��WHDEHUU\�WHD��0DSOH�EHHU��SHUKDSV�H[SHULPHQW�ZLWK�LWHPV�OLNH�WKDW�
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ILW�WKDW�W\SH�RI�SHRSOH�ZH�KDYH�DOO�NLQGV�RI�ODQG�LQ�DQG�DURXQG�WRZQ�VRPH�SODFHV�KDYH�UDLO�VHUYLFH�EXW�QRW�DOO�KDYH�WKUHH�SKDVH�SRZHU

�������� ���������� ZH�QHHG�WR�WKLQN�RXW�RI�WKH��ER[���QR�RQH�VHHPV�WR�EH�DEOH�WR
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,�ZRXOG�ORYH�WR�VHH�LW�VDYHG�EXW�WKH�RQO\�ZD\�,�VHH�WKDW�KDSSHQLQJ�LV�ZLWK�WRXULVP��,QGXVWU\�DIWHU�LQGXVWU\�KDV�IDLOHG��,I�ZH�FRXOG�JHW�SHRSOH�LQ�RXU�WRZQ�WR�GRQDWH�WKHUH�WLPH�OLNH
0HGZD\�UHVLGHQFH�GR�

�������� ����������
<HV��WKLV�WRZQ�LV�ZRUWK�VDYLQJ��,�GRQ
W�NQRZ�ZKDW�WKH�VHFRQG�DFW�LV��PD\EH�HQHUJ\��:KDW�DPD]HV�PH�DUH�WKH�SHRSOH�ZKR�KDYH�VWD\HG�LQ�WKLV�WRZQ�VLQFH�WKH�PLOOV�KDYH�FORVHG�DQG�GRQ
W
ZDQW�WR�PRYH�HOVHZKHUH�

�������� ���������� \HV�LW�LV�ZRUWK�VDYLQJ�ZH�KDYH�FKDQJH�RXU�DWWLWXGH

�������� ����������

,�ZRXOG�OLNH�WR�VHH�D�&ROOHJH��SUHIHUDEO\�D�9RFDWLRQDO�&ROOHJH��7KLV�FRXQWU\�LV�LQ�JUHDW�QHHG�IRU�SHRSOH�WKDW�DUH�TXDOLILHG�WR�ZRUN�LQ�WKH�7HFKQLFDO�ILHOG��:KDW�LV�2URQR�ZLWKRXW�7KH
8QLYHUVLW\�RI�0DLQH�"�:H�DUH�WKH�RQO\�DUHD�LQ�0LG�0DLQH�ZLWKRXW�D�IXOO�FROOHJH�ZLWK�FDPSXV��,�UHDOL]H�WKLV�LV�YHU\�SROLWLFDO��EXW�,�IHHO�LW�LV�WLPH�IRU�WKH�6WDWH�WR�KHOS�XV�VR�ZH�FDQ�EH�VHOI
UHOLDQW��DQG�HYHQ�LI�WKH\�KDYH�WR�VWHS�RQ�D�IHZ�WRHV��VR�EH�LW��7KLV�ZRXOG�HQWDLO�KLULQJ�PRUH�WHDFKHUV��LW�ZRXOG�HQKDQFH�WKH�ZKROH�FRPPXQLW\��HYHQ�WKH�KRVSLWDO��6WXGHQWV�JHW�VLFN��2XU
FRPPXQLW\�ZRXOG�JURZ��ZLWK�PRUH�UHVWDXUDQWV��ELJ�ER[�VWRUHV��'RQ
W�\RX�WKLQN�LW
V�WLPH�ZH�VWDUW�WKLQNLQJ�RXWVLGH�WKH�ER[�LQVWHDG�RI�DOZD\V�VD\LQJ�RK�QR��WKDW�FDQ
W�EH�GRQH��/HWV�DOO�ZRUN
WRJHWKHU�RQ�D�PDMRU�SURMHFW��WKDW�ZLOO�HQKDQFH�WKH�ZKROH�FRPPXQLW\�

�������� ���������� <HV��*HW�RXW�RI�WKH�WKRXJK�WKDW�WKH��PLOO��LV�FRPLQJ�EDFN�DQG�PRYH�RQ��:RUN�ZLWK�HYHU\RQH�DQG�VWRS�FXWWLQJ�GRZQ�WK\�QHLJKERU�
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7KH�VHFRQG�DFW�LV�WR�FUHDWH�DQG�SURPRWH�UHFUHDWLRQ��ZLWK�RU�ZLWKRXW�D�1DWLRQDO�3DUN��3HRSOH�ZLWK�PRQH\�ZLOO�FRPH�LQ�DQG�IDOO�LQ�ORYH�ZLWK�WKH�DUHD�DQG�ZKR�NQRZV�ZKDW�W\SHV�RI



�������� ����������
EXVLQHVVHV�FRXOG�UHORFDWH�WKHUH�

�������� ���������� 0LOO LQRFNHW�LV�D�WRZQ�ZRUWK�VDYLQJ�����$V�IDU�DV�D�VHFRQG�DFW�L�GR�QRW�KDYH�DQ�DQVZHU�WR�WKDW�ZH

�������� ����������
/RRN�DW�D�FRPELQDWLRQ�RI�UHVRXUFH�EDVHG�MREV��IRUHVWU\�ZRRG�SURGXFWV�PDQXIDFWXULQJ��DQG�UHFUHDWLRQDO�EDVHG�MREV��'RQ
W�HYHU�SXW�DOO�\RXU��HJJV�LQ�RQH�EDVNHW��DJDLQ��%H�FDUHIXO��DQG
IXOO\�YHW��DQ\RQH�ZKR�FRPHV�LQWR�WRZQ�ZLWK�WKHLU�KDQG�RXW�ORRNLQJ�IRU�VWDUW�XS�PRQH\��:H
YH�EHHQ�EXUQHG�E\�WRR�PDQ\�
LQYHVWRUV
��RYHU�WKH�SDVW����\HDUV��$JDLQ��SXW�DZD\�WKH�ROG
ULYDOULHV�DQG�ZRUN�WRJHWKHU�WR�VROYH�DOO�WKHVH�SUREOHPV�

�������� ����������
0LOO LQRFNHW�LV�GHILQLWHO\�ZRUWK�VDYLQJ��:H�IHHO�WKDW�D�1DWLRQDO�3DUN�MXVW�D�IHZ�PLOHV�XS�WKH�URDG�ZRXOG�WUDQVIRUP�WKLV�UHJLRQ�DQG�EULQJ�LQ�WKRXVDQGV�PRUH�YLVLWRUV�LI�LWV�9LVLWRU�&HQWHU�ZHUH
ORFDWHG�KHUH��,W�KDV�QRW�KDSSHQHG�EHFDXVH�WKH�WRZQ�&RXQFLO�DQG�D�PLQRULW\�RI�ROG�IDVKLRQHG��WKUHDWHQHG��H[�PLOO�ZRUNHUV�WKLQN�WKHLU�KLJK�SD\LQJ�PLOO�MREV�DUH�FRPLQJ�EDFN�DQG�WKLQN
WRXULVP�MREV�ZRXOG�QRW�SD\�ZHOO�HQRXJK�
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0LOO LQRFNHW�LV�ZRUWK�VDYLQJ��:H�QHHG�WR�IRFXV�RQ�RXU�QDWXUDO�UHVRXUFHV�DQG�JLYH�WKH�WKRXVDQGV�RI�SHRSOH�ZKR�SDVV�WKURXJK�RQ�WKHLU�ZD\�WR�%D[WHU�3DUN�D�UHDVRQ�WR�WDNH�D�OHIW�DW�WKH�UHG
OLJKW�GRZQWRZQ�DQG�H[SORUH�WKH�DUHD�IXUWKHU��:H�QHHG�WR�VWRS�DUJXLQJ�DERXW�D�QDWLRQDO�SDUN�DQG�ZKHWKHU�LW�LV�D�JRRG�RU�EDG�WKLQJ�DQG�GR�DQ\WKLQJ�ZKLFK�DOORZV�XV�WR�EHFRPH�D�IRXU
VHDVRQ�GHVWLQDWLRQ��%DU�+DUERU�KDV�$FDGLD�3DUN�DQG�WKH�2FHDQ��:H�KDYH�%D[WHU�3DUN�D�SRVVLEOH�1DWLRQDO�3DUN��WKH�:HVW�%UDQFK�RI�WKH�3HQREVFRW�ULYHU�DQG�GR]HQV�RI�ODUJH�IUHVK�ZDWHU
ODNHV�ZLWK�ZDWHUIURQW�SURSHUW\�DYDLODEOH��7RXULVWV�IORFN�WR�WKH�FRDVW�DQG�ZH�QHHG�WR�DWWUDFW�WKHP�LQODQG�



0HDQ������� &RQILGHQFH�,QWHUYDO�#������>�������������@ 6WDQGDUG�'HYLDWLRQ������� 6WDQGDUG�(UURU�������

3LORWV�ZKR�ORVH�WKHLU�KRUL]RQ�FDQ�IDOO�LQWR�ZKDW�LV�FDOOHG�D��JUDYH\DUG�VSLUDO��ZKHQ��ZLWKRXW�D�ZD\�WR�PDNH�D�YLVXDO�FRUUHFWLRQ��GHDWK�LV
LQHYLWDEOH���,Q�SRSXODWLRQ�G\QDPLFV�DQG�V\VWHP�HFRORJ\��ZKHQ�D�SRSXODWLRQ�H[FHHGV�LWV�ORQJ�WHUP�FDUU\LQJ�FDSDFLW\��LW�H[SHULHQFHV
�RYHUVKRRW�DQG�WKHQ�FROODSVH����,Q�WKH�VRFLDO�VFLHQFHV��ZKHQ�D�VL]DEOH�HQRXJK�SHUFHQWDJH�RI�DQ\�SRSXODWLRQ�EHKDYHV�LQ�FHUWDLQ�ZD\V��LW
WDNHV�YHU\�OLWWOH�WR��WLS�IRUZDUG��EH\RQG�D�SRLQW�RI�UHWXUQ���$QG�LQ�VSRUWV��DV�DQ\�DWKOHWH�NQRZV��OHDQ�WRR�IDU�LQ�D�FHUWDLQ�GLUHFWLRQ���EH\RQG
RQH
V�FHQWHU�RI�JUDYLW\���DQG�IDOOLQJ�FDQ
W�EH�VWRSSHG�

+DV�0LOOLQRFNHW�JRQH�LQWR�D��JUDYH\DUG�VSLUDO�"��&DQ�WKH�FRPPXQLW\�PDNH�DGMXVWPHQWV�WKLV�ODWH�LQ�WKH�JDPH"��+DV�LWV�SRSXODWLRQ�DQG
SROLFLHV�DQG�FROOHFWLYH�KDELWV�JRQH�EH\RQG�WKH�FRPPXQLW\
V�FDUU\LQJ�FDSDFLW\"��,V�WKH�SHUFHQWDJH�RI�SHRSOH�LQ�0LOOLQRFNHW�ZKR�EHOLHYH�LW
LPSRVVLEOH�IRU�WKHUH�WR�EH�D�VHFRQG�DFW�JURZQ�VR�ODUJH�WKDW�0LOOLQRFNHW�KDV�SDVVHG�LWV��WLSSLQJ�SRLQW�"

������

$Q�RSWLRQ�DOZD\V�H[LVWV�WR�DOORZ�WKH�7RZQ�WR�JR�LQWR�UHFHLYHUVKLS�DV�D�ILUVW�VWHS�WRZDUGV�SHUPDQHQW�LQVROYHQF\�DQG�DQ�HYHQWXDO��JRLQJ�RXW
RI�EXVLQHVV�VDOH���3HUKDSV�WKH�TXHVWLRQ�LV�QRW��KRZ�WR�UHYLYH�0LOOLQRFNHW��EXW��UDWKHU��KRZ�WR�ZLQG�LW�GRZQ�WR�]HUR��VFUDSH�LW�WR�WKH�JURXQG�
SODQWV�VRPH�WUHHV��DQG�SRVW�D�VLJQ��5,3��*OLE�DV�WKDW�PD\�VRXQG��LW�LV�DQ�RSWLRQ���LW�LV�DOVR�ZKDW�PD\�EH�KDSSHQLQJ�UHJDUGOHVV��6KRXOG
UHVLGHQWV��QHLJKERUV��WKH�6WDWH�RI�0DLQH��DQG�WKH�UHVW�RI�XV�JLYH�XS�RQ�0LOOLQRFNHW"

$QVZHU &RXQW 3HUFHQW ��� ��� ��� ��� ����

�� 1R ��� ������

�� <HV �� �����

�� 1RW�6R�)DVW����ZH�PD\�KDYH�D�IXWXUH��\HW� ��� ������

7RWDO ��� ����

1R���������

<HV��������

1RW�6R�)DVW����ZH�PD\�KDYH�D�IXWXUH��\HW����������
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0HDQ������� &RQILGHQFH�,QWHUYDO�#������>�������������@ 6WDQGDUG�'HYLDWLRQ������� 6WDQGDUG�(UURU�������

'R�\RX�IDYRU�WKH�7RZQ�WDNLQJ�RZQHUVKLS�RI�WKH�*13�SURSHUWLHV�ZKHQ�DQG�LI�WKH�UHDO�HVWDWH�OLHQV�PDWXUH"

$QVZHU &RXQW 3HUFHQW ��� ��� ��� ��� ����

�� 1R �� ������

�� <HV ��� ������

�� 1RW�VXUH ��� ������

7RWDO ��� ����

1R���������

<HV���������

1RW�VXUH���������
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0HDQ������� &RQILGHQFH�,QWHUYDO�#������>�������������@ 6WDQGDUG�'HYLDWLRQ������� 6WDQGDUG�(UURU�������

,V�WKH�FRPPXQLW\�ZLOOLQJ�WR�PDNH�KDUG�FKRLFHV"��

$QVZHU &RXQW 3HUFHQW ��� ��� ��� ��� ����

�� <HV �� ������

�� 0D\EH��GHSHQGLQJ�RQ�ZKDW
V�DW�VWDNH� ��� ������

�� 1R �� ������

�� 1RW�6XUH ��� ������

7RWDO ��� ����

<HV���������

0D\EH��GHSHQGLQJ�RQ�ZKDW
V�DW�VWDNH����������

1R���������

1RW�6XUH���������
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0HDQ������� &RQILGHQFH�,QWHUYDO�#������>�������������@ 6WDQGDUG�'HYLDWLRQ������� 6WDQGDUG�(UURU�������

&DQ�WKH�0LOOLQRFNHW�FRPPXQLW\�EH�EUDYH"

$QVZHU &RXQW 3HUFHQW ��� ��� ��� ��� ����

�� <HV ��� ������

�� 1R �� �����

�� 1RW�5HDOO\ �� �����

�� 1RW�6XUH ��� ������

7RWDO ��� ����

<HV���������
1R��������

1RW�5HDOO\��������

1RW�6XUH���������
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0DQ\�FRPPXQLWLHV�DQG�PRVW�KXPDQ�EHLQJV�KDYH�EOLQG�VSRWV��RU�DQ�$FKLOOHV�+HHO�WKDW�JHWV�LQ�WKH�ZD\�RI�FRQVWUXFWLYH�DGDSWDWLRQ��&DQ
\RX�VKDUH�\RXU�WKRXJKWV�RQ�WKLV�DV�UHJDUGV�WKH�JUHDWHU�0LOOLQRFNHW�FRPPXQLW\"

�������� ���������� 1RW�HQRXJK�OHDUQLQJ�JRLQJ�RQ�SHUKDSV�
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:H�DUH�VWL O O �VHW�LQ�WKH�ROG�ZD\V�RI�VSHQGLQJ�OLNH�ZH�KDYH�WKH��ROG�*13��KHUH�(DVW�0LOO�GRHVQ
W�HYHQ�KDYH�D�JDV�VWDWLRQ��IRUW\�\HDUV�DJR�ZH�KDG�VHYHQ�3HRSOH�VWL O O �GRQ
W�XQGHUVWDQG�KRZ
EDG�LW�LV�DQG�KRZ�EDG�LW�ZLO O�JHW�LI�ZH�GRQ
W�VWDUW�LQ�D�1(:�GLUHFWLRQ!!12:�
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W�DZDUH�RI�WKH�WRZQ
V�H[LVWHQFH�RU�VRPHWKLQJ��7KH\�NQRZ�\RX
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W�ZDQW�\RX���PRYH�RQ��7KH\�DUH�DOVR�VR�GHDG�VHW�DJDLQVW
WRXULVP�DV�WKRXJK�LW
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EH\RQG�FRPSUHKHQVLRQ�WR�HDUOLHU�JHQHUDWLRQV��0XFK�RI�WKLV�UHDOLW\�LV�FRPSOHWHO\�IRUHLJQ�DQG�QHZ�VNLO OV�DQG�SHUVSHFWLYHV�DUH�QHHGHG�LQ�RUGHU�WR�GHDO�ZLWK�LW�

�������� ����������
7KH�SUREOHP�DV�L�VHH�LW�LV�ZH�MXVW�ZRQ
W�GLVFXVV�WKH�LVVXHV�LQ�DQ�DGXOW�ZD\��7KH�SHRSOH�DUH�DIUDLG�RI�WKH�XQNQRZQ�DQG�DOO�PDQ\�RI�XV�KDYH�NQRZQ�LV�WKH�FRPSDQ\�WDNLQJ�FDUH�RI�XV�
(YHQWXDOO\�LW�LV�WLPH�WR�ORRN�DURXQG�DQG�VPHOO�WKH�URVHV�VR�WR�VSHDN��/LIH�ZLOO�JR�RQ�DIWHU�WKH�FRPSDQ\��:H�QHHG�WR�DFFHSW�WKDW�DQG�PRYH�RQ��7LPH�WR�WDNH�FDUH�RI�RXUVHOYHV�

�������� ����������
/LNH�,
YH�VDLG��SHRSOH�DUH�WRR�VHW�LQ�WKHLU�ZD\V��&KDQJH�LVQ
W�HDV\�IRU�DQ\RQH��EXW�ZKHQ�LW
V�REYLRXV�WKDW�FKDQJHV�KDYH�WR�EH�PDGH�WKHQ�ZH�QHHG�WR�PDNH�WKHP��3HRSOH�NHHS�ZDQWLQJ�WR
ZDLW�IRU�D�PLUDFOH�LQVWHDG�RI�EHLQJ�SURDFWLYH�

�������� ���������� :H�KDYH�EHHQ�EXUQHG�WRR�PDQ\�WLPHV�IURP�WKRVH�ZKR�FDPH�WR�KHOS��RXU�WRZQ�ZLOO�VXUYLYH�DQG�EH�VWURQJHU

�������� ����������
1DWLRQDO�SDUN�KDV�WKH�DUHD�VSOLW�DQG�ZH�QHHG�WR�IRFXV�RQ�RXU�6WDWH�SDUN�LV�KDV�VR�PXFK�PRUH�WR�RIIHU�EXW�ZH�QHHG�WR�ZRUN�ZLWK�WKH�SDUN�WR�RSHQ�LW�XS�WR�PRUH�SHRSOH�VR�ZH�FDQ�PRYH
WKH�WRZQ�LQ�WKH�SRVLWLYH�GLUHFWLRQ

�������� ���������� 7KLQNLQJ�D�PLOO�EDVHG�HFRQRP\�LV�WKH�RQO\�ZD\�WR�VXUYLYH��1RW�HPEUDFLQJ�WKH�UROH�RI�WRXULVP�JDWHZD\�WR�WKH�1RUWKZRRGV�

�������� ���������� &RPSODFHQF\��/RRN�DW�WKH�GHPRJUDSKLFV��7KH�PDMRULW\�RI�WKH�SRSXODWLRQ�LV�UHWLUHG�RU�HOGHUO\�

�������� ����������
7KHUH�LV�D�VXEVWDQWLDO�JURXS�RI�SHRSOH��DQG�VRPH�RI�WKHP�DUH�LQ�SRVLWLRQV�RI�LQIOXHQFH��ZKR�GRQ
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(YHU\RQH�LV�UHODWHG��7KLV�LV�QRW�D�VLWXDWLRQ�ZKHUH�SHRSOH�VWHS�XS�WR�WKH�PLFURSKRQH�HDVLO\�RU�WDNH�ULVNV��7KH\�DUH�YHU\�FRPIRUWDEOH�ZLWK�EHLQJ�OHG�DQG�GRQ
W�UHDOO\�ZDQW�WKLQJV�WR
FKDQJH�

�������� ���������� +ROGLQJ�RQWR�WKH�PLOO��1RW�VXUH�LI�LW�LV�EHQHILF LDO�IRU�WKH�WRZQ�WR�WDNH�RZQHUVKLS��,W�ZRXOG�GHSHQG�RQ�WKH�(3$�FOHDQ�XS�UHTXLUHPHQW�DQG�FRVW�

�������� ���������� *HW�RYHU�WKH�SDVW��LW�LV�JRQH��7LPH�WR�ORRN�DW�WKH�IXWXUH�DQG�HPEUDFH�DOO�WKH�JRRG�WKLQJV�KHUH�

�������� ���������� 7KH\�QHHG�WR�JHW�WKHLU�KHDGV�RXW�RI�WKH�VDQG�DQG�ORRN�DW�GLIIHUHQW�RSSRUWXQLWLHV�

�������� ����������

7KH�SDSHU�PLOO�ZDV�WKH�UHDVRQ�RXU�WRZQ�ZDV�FUHDWHG�DQG�SOD\HG�VXFK�D�ODUJH�SDUW�LQ�SHRSOH
V�O LYHV�IRU�JHQHUDWLRQ�DIWHU�JHQHUDWLRQ��7KH�RULJLQDO�*13�WRRN�FDUH�RI�WKHLU�HPSOR\HHV��
KHOSHG�HUHFW�KRPHV��SURYLGHG�WKH�XVH�RI�ODQG�DV�D��SHUN��RI�HPSOR\PHQW��SURYLGHG�D�PRUH�WKDQ�DGHTXDWH�OLYLQJ�IRU�PDQ\�IDPLOLHV��HWF��,�WKLQN�SHRSOH�ZKR
YH�OLYHG�ZLWK�WKDW�PHQWDOLW\
IRU�DOO�WKHVH�\HDUV�KDYH�D�KDUG�WLPH�HPEUDFLQJ�WKH�FKDQJH�DQG�WKHUHIRUH�DUH�QRW�DEOH�WR�FRQVWUXFWLYHO\�DGDSW��(YHQ�QRZ�WKDW�WKH�ZULWLQJ�LV�RQ�WKH�ZDOO�WKDW�RXU�IXWXUH�LQ�SDSHU�LV�EOHDN�
WKHUH�DUH�VWL O O �WKRVH�SXVKLQJ�LGHDV�WKDW�WKH�PLOOV�ZLO O�UH�RSHQ��,Q�IDFW��D�WRZQ�OHDGHU�ZLWKLQ�WKH�WUL�WRZQ�DUHD�ZDV�TXRWHG�LQ�\HVWHUGD\
V�SDSHU�VWDWLQJ�WKDW�WKH\�EHOLHYHG�WKH�PLOO 
V
EDQNUXSWF\�ZDV�SRVLWLYH�DQG�WKDW�WKLV�PD\�EULQJ�D�QHZ�EX\HU��$UH�\RX�NLGGLQJ�PH"�(YHQ�LI���,)���WKDW�ZDV�D�UHDOLW\��ZH�FDQ�QR�ORQJHU�UHO\�RQ�WKH�PLOO���RU�DQ\�VLQJOH�LQGXVWU\���WR�IXOO\
VXSSRUW�WKHVH�FRPPXQLWLHV�

�������� ����������
,�EHOLHYH�WKH�$FKLOOHV�+HHO�RI�WKLV�FRPPXQLW\�KDV�DOZD\V�EHHQ�WKH�PLOO��7KHUH�KDV�EHHQ�D�IDOVH�VHQVH�RI�KRSH�IHG�WR�WKH�UHVLGHQWV�WKDW�*13�ZDV�DOZD\V�WKH�EDFNERQH�IRU�WKH�WRZQ�
3HRSOH�QHHG�WR�NQRZ�RWKHUZLVH�WKDW�WKH�0LOO�ZDV�DOVR�D�KLQGUDQFH�WR�JURZWK��1RZ�LW�LV�JRQH��DV�D�FRPPXQLW\�ZH�QHHG�WR�KROG�D�IXQHUDO�WR�H[SUHVV�JULHI�DQG�JHW�RQH�ZLWK�UHEXLOGLQJ�WKH
FRPPXQLW\�

�������� ����������
/LNH�,�VKDUHG�HDUOLHU��ZH�RQO\�NQHZ�RQH�ZD\�RI�O LIH��JLYH�XV�WLPH�WR�H[FHSW�WKH�GHYDVWDWLRQ�RI�WKH�PLOO�EHLQJ�ULSSHG�RXW�RI�RXU�FRPPXQLW\�WKHQ�ZH�FDQ�VWDUW�RQ�D�QHZ�YHQWXUH��,�WKLQN�RI
LW�O LNH�D�GHDWK��ZH�KDYH�WR�JR�WKURXJK�WKH�JULHYLQJ�SURFHVV�WKHQ�JHW�RQ���1RW�HYHU\RQH�JULHYHV�WKH�VDPH��

�������� ����������
:H�KDYH�DOZD\V�EHHQ�SURXG�RI�EHLQJ�IURP�0LOO LQRFNHW��(DVW�DQG�0HGZD\�DQG�SURXG�RI�ZRUNLQJ�IRU�WKH�PLOOV��,W
V�EHHQ�UHDOO\�KDUG�WR�DFFHSW�FKDQJH�WKDW�QHHGV�WR�KDSSHQ��)RU
H[DPSOH����SHRSOH�ZKR�DUH�DJDLQVW�FRQVROLGDWLRQ�RI�VFKRROV��:H�QHHG�WR�HGXFDWH�SHRSOH�DQG�OHW�WKHP�NQRZ�KRZ�LW�ZLO O�EH�IRU�WKH�VWXGHQWV�QRW�MXVW�WKDW�LW�ZLO O�VDYH�PRQH\�

�������� ���������� (YHU\ERG\�WKDW�JUHZ�XS�LQ�PLOO LQRFNHW�LV�VWXFN�LQ�PDNH�SDSHU��PRGH��7KH\�ZDQW�VRPHRQH�WR�WDNH�FDUH�RI�WKH�FRPPXQLW\�IRU�WKHP�OLNH�LW�XVHG�WR�EH

�������� ���������� :H�KDYH�DOZD\V�KDG�D�ELJ�EURWKHU�WKDW�KHOSHG�XV�WKURXJK�WRXJK�WLPHV��:H�QR�ORQJHU�KDYH�WKDW�ELJ�EURWKHU�DQG�ZH�QHHG�WR�VWDQG�RQ�RXU�RZQ�

�������� ����������
7KHUH�LV�D�UHOXFWDQFH�WR�FKDQJH�DQG�XQIRUWXQDWHO\�D�ODFN�RI�HGXFDWLRQ�LQ�WKLV�FRPPXQLW\��7KHUH�ZDV�D�SHULRG�RI�WLPH�ZKHUH�SHRSOH�JUDGXDWHG�IURP�KLJK�VFKRRO�DQG�ZHQW�WR�ZRUN�LQ
WKH�PLOO�DQG�QHYHU�OHIW�WKH�DUHD�WR�H[SHULHQFH�WKH�ZRUOG�RXWVLGH�0LOO LQRFNHW��,Q�PDQ\�FDVHV��WKDW�KDV�OHG�WR�D�LQDELOLW\�WR�DGDSW�DQG�D�JHQHUDO�GLVWUXVW�RI�SHRSOH��IURP�DZD\���0DQ\
SHRSOH�LQ�WKH�FRPPXQLW\�IRFXVHG�IRU�WRR�ORQJ�RQ�WKH�PLOO�EHLQJ�RXU�VDYLRU�DQG�ZH��DV�D�FRPPXQLW\��GLG�QRW�SUHSDUH�ZHOO�IRU�WKH�ZRUVW�FDVH�VFHQDULR�

�������� ����������

$�ORW�RI�SHRSOH�VHHP�WR�EH�KDYLQJ�WURXEOH�5($//<�OHWWLQJ�JR�RI�WKH�LGHD�RI�EHLQJ�D��FRPSDQ\�WRZQ���ZLWK�MXVW�RQH��HQWLW\��WKDW�HYHU\RQH�PXVW�VXSSRUW�DQG�SURWHFW��7KHUH�VHHPV�WR�EH
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KDYH�DQ\�RQH�SHUVRQ�RU��HQWLW\���FRPSDQ\�FRUSRUDWLRQ�RUJDQL]DWLRQ��JHWWLQJ�D�GLVSURSRUWLRQDWH�DPRXQW�RI�DWWHQWLRQ�RU�LQIOXHQFH�RQ�QHZ�LGHDV�EHLQJ�EURXJKW�LQ��VR�WKHUH
V�QR�VSHFLILF
IRFXV�IRU�DQLPRVLW\�WR�EXLOG�XS�DJDLQVW�DQG�VSLO O�RYHU�RQWR�HYHU\RQH�HOVH�

�������� ����������
,�IHHO�WKHUH�LV�ORXG�YRFDO�JURXS�ZLWKLQ�WKH�FRPPXQLW\�WKDW�LV�VKRUW�VLJKWHG�DQG��VWXFN��LQ�WKHLU�ZD\�RI�WKLQNLQJ�ZKLFK�GRHV�QRW�DOORZ�IRU�DOWHUQDWLYH�SRLQWV�LI�YLHZ�DQG�XQIRUWXQDWHO\�WKLV
JURXS�FRQWLQXHV�WR�EH�DOORZHG�WR�PDNH�WKH�GHFLVLRQV�IRU�WKH�ODUJHU�FRPPXQLW\

�������� ���������� 7XUQLQJ�DZD\�EXVLQHVVHV�ZKR�ZDQW�WR�FRPH�LQ�EHFDXVH�WKDW�LV�QRW�ZKDW�ZH�DUH�ORRNLQJ�IRU�LQ�RXU�WRZQ��:H�QHHG�WR�VWDUW�VD\LQJ�\HV�

�������� ����������
:H�KDYH�DOZD\V�GHSHQGHG�RQ�WKH�PLOOV��DQG�WKH\�KDYH�DOZD\V�EHHQ�ERXJKW�DJDLQ�DQG�DJDLQ��6R�PDQ\�EHOLHYH�WKDW�WKH\�ZLOO�DOZD\V�EH�KHUH�WR�SURYLGH�HPSOR\PHQW��(YHQ�ZKHQ�VRPH
ZHQW�WR�VFKRRO�IRU�RWKHU�FDUHHUV�WKH\�ZRXOG�DOZD\V�FRPH�EDFN�DV�VRRQ�DV�WKH\�ZHUH�FDOOHG��,�EHOLHYH�LW�LV�EHFDXVH�RI�WKH�IDPLOLDULW\�DQG�IHDU�RI�WKH�XQNQRZQ�QR�PDWWHU�KRZ�EDG�WKLQJV
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WR�JHW�SRZHU�DQG�VRPH�NLQG�RI�SURGXFWLRQ�LQLWLDWHG�DJDLQ��0D\�EH�VRPHWKLQJ�RI�IXWXUH�EXVLQHVV��O LNH�VRODU�SDQHOV��RU�SHOOHWV��:H�KDYH�D�YLDEOH�UDLOURDG�ZLWK�QHZ�RZQHUV�VR�ZH�FRXOG
JHW�WKH�SURGXFW�RXW�UDWKHU�TXLFNO\��$OVR��ZH�QHHG�WR�H[SDQG�RQ�RXU�WRXULVP��%H�DEOH�WR�XVH�WKH�DUHD�ZLWKRXW�EHLQJ�KDUUDVVHG�E\�SHRSOH�WKDW�GRQ
W�O LNH�VSRUWV��$79
V��6QRZVOHGGLQJ��HWF�
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VNLO OV��EXW�ZKHQ�WU\LQJ�WR�WKLQN�RXWVLGH�WKH�ER[��\RX�QHHG�DOO�NLQGV�RI�SHUVSHFWLYHV��0\�H[SHULHQFH�LV�WKDW�RXWVLGH�SHUVSHFWLYHV�JHW�ODEHOOHG�TXLFNO\�GXH�WR�LQVHFXULWLHV�DQG�DQ�LQDELOLW\�WR
VHH�WKH�ZRUOG�WKURXJK�WKHLU�RZQ�$PEHU�FRORUHG�VXQJODVVHV��3HRSOH�QHHG�WR�OHDUQ�WR�WUXVW�RWKHUV�DQG�WR�WDNH�D�FKDQFH�
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D�FKDQFH�
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,�WKLQN�WKH�SHRSOH�RI�0LOO LQRFNHW�KDYH�VXIIHUHG�JUHDW�SDLQV�DQG�DUH�VNHSWLFDO�RI�RXWVLGHUV��7KDW�EHLQJ�VDLG�,�DOVR�EHOLHYH�LI�JLYHQ�WKH�FKDQFH�DQG�VKRZQ�D�TXDOLW\�SODQ�ZLWK�D�YLDEOH
RXWFRPH�E\�VRPHRQH�ZLWK�WKH�ULJKW�DSSURDFK�WKH�UHVLGHQWV�KDYH�WKH�DELO LW\�WR�VHH�WKLV�WKURXJK�ZLWK�JUHDW�VXFFHVV�
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7KH�ELJJHVW�SUREOHP�,�VHH�LV�WKDW�SHRSOH�QHHG�WR�JHW�RXW�RI�WKH�PLOO�DWWLWXGH�DQG�UHDOL]H�WKHUH�LV�QR�PLOO�EXW�LI�WKH\�HPEUDFH�RWKHU�ZD\V�WR�VXUYLYH�LQ�WKDW�WRXULVP�DQG�RWKHU�VPDOOHU
EXVLQHVVHV�FDQ�OHDG�WKHP�WR�RWKHU�DUHDV�RI�VXFFHVV�DQG�JURZWK�EXW�WKH\�QHHG�WR�XQGHUVWDQG�WKDW�RQO\�WKH\�DUH�WKH�RQHV�ZKR�FDQ�PDNH�LW�KDSSHQ�LQ�WKDW�WKH\�QHHG�WR�VD\�HQRXJK�LV
HQRXJK�OHW
V�PDNH�WKLV�FRPPXQLW\�D�SODFH�ZKHUH�LW
V�D�JUHDW�SODFH�WR�ZRUN�OLYH�DQG�UHOD[�DQG�KDYH�SHRSOH�FRPH�YLVLW�DQG�LQYHVW�LQ�WKH�FRPXQLW\�
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7KH�ROGHU�JHQHUDWLRQ�EHLQJ�VHW�LQ�WKHLU�ZD\V��,�IHHO�WKDW�LI�WKH�\RXQJHU�JHQHUDWLRQ�FRXOG�EH�KHDUG�PRUH��ZH�ZRXOG�EH�PDNLQJ�WRXJK�GHFLVLRQV�DQG�ZRXOG�EH�PDNLQJ�FKDQJHV��7KLV
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UH�D�WRXJK�EXQFK��LW�PD\�QRW�EH�HDV\�RU�ZKDW�ZH�SDUWLFXODUO\�ZRXOG�OLNH�WR�VHH�KDSSHQ��EXW�,�WKLQN�ZH�VKRXOG�SXOO�RXUVHOYHV�XS�E\�WKH�ERRWVWUDSV�DQG�JHW�RQ�ZLWK�ZKDW�ZH
YH
EHHQ�GHDOW��:H�QHHG�WR�PDNH�WKH�PRVW�RI�ZKDW�ZH�FDQ�ZLWK�DOO�WKH�KHOS�WKDW�LV�DYDLODEOH�WR�XV��:H�KDYH�D�7RZQ�0DQDJHU�WKDW�LV�IURP�RQH�RI�WKH�RWKHU�WRZQV�LQ�WKH�WUL�WRZQ�DUHD�DQG
QRERG\�KDV�EHHQ�SXOO LQJ�IRU�XV�DQG�WU\LQJ�WR�JHW�XV�RQ�WKH�ULJKW�WUDFN�PRUH�WKDQ�VKH�KDV��(YHU\ERG\�HOVH�QHHGV�WR�KDYH�RSHQ�PLQGV�
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YRWLQJ�,�IHHO�WKH�VFKRRO�GHSDUWPHQW�DORQH�FDQ�LQIOXHQFH�WKH�RXWFRPH�

�������� ���������� +PPP��$FKLOOHV�+HHO���/HW¶V�VHH��0LFKDXG�4XLPE\�2EDPD&DUH�6R�FDOOHG�H[SHUW�WRZQ�OHDGHUV�WKDW�KDYH�WKH�KXUU\�XS�DQG�ZDLW�DWWLWXGH��DQG�RU�D�1DWLRQDO�3DUN�LV�D�JRRG�LGHD
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2XU�$FKLOOHV�+HHO��0UV��4XLPE\�KDV�UHDOO\�JRW�WKH�GDQGHU�XS�DURXQG�KHUH��)LUVW�VKH�ZDQWV�WKLV�1DWLRQDO�3DUN�EXW�DW�WKH�VDPH�WLPH�UHVWULFW�RXU�JHQHUDWLRQV�ORQJ�DFWLYLWLHV�KXQWLQJ�
ILVKLQJ��HWF����6KH�VHHPV�WR�EH�UXQQLQJ�RYHU�XV�ZLWKRXW�JLYLQJ�XV�D�VHFRQG�WKRXJKW��ZKHQ�ZH�UHVLVWHG��VKH�XVHG�GHJUDGLQJ�DQG�FDXVWLF�UHPDUNV�DERXW�XV�WR��OHW�XV�VD\��H[SODLQ�XV��7KLV
LV�GHSORUDEOH�	�PRVW�SHRSOH�LQ�WKLV�WRZQ�ZDQW�QRWKLQJ�WR�GR�ZLWK�KHU��,�WKLQN�VKH�HYHQWXDOO\�UHDOL]HG�WKLV�DQG�EDFNHG�RII�EXW�VHQW�LQ�KHU��IULHQGOLHU��VRQ��3HRSOH�DUH�TXLWH�ZDU\�RI�KLV
LQWHQWLRQV�DV�ZHOO��%OLQG�VSRWV"�:H�DOO�NQRZ�WKDW�WKH�PLOO�V��DUH�GRQH�IRU�EXW��WKDW�PHDQV�FKDQJH���PDQ\�DUH�IRUFHG�WR�PRYH�DZD\�IRU�HPSOR\PHQW�	�WR�VXSSRUW�WKHLU�IDPLOLHV��VHOO LQJ
WKHLU�KRPHV�IRU�D�SLWWDQFH��9HU\�WRXJK�WR�VZDOORZ�HVSHFLDOO\�ZKHQ�\RX�ZDQW�WR�VWD\�KHUH��6R�PDQ\�KHDUWEURNHQ�SHRSOH��&KDQJH�PXVW�FRPH�QRZ��0RVW�RI�XV�NQRZ�	�DFFHSW�WKDW����EXW
KRZ�ZLOO�ZH�FKDQJH�����ZKDW�FRPHV�QH[W���ZKHUH�GR�ZH�JR�IURP�KHUH"�2XU�7RZQ�/HDGHUV�DUH�VR�EXV\�	�GHDOLQJ�ZLWK�VR�PXFK�WKDW�WKH\�MXVW�ZDQW�WR�NHHS�RXU�KHDGV�DERYH�ZDWHU��7KH\
GRQ
W�VHHP�FDSDEOH�RI�ORRNLQJ�EH\RQG�RXU�SUHVHQW�QHHGV�DQG�FRQFHUQV�WR��ZKHUH�GR�ZH�JR�LQ�WKH�IXWXUH"�
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,�FDQ�WHOO�\RX�D�ORW�DERXW�ZKDW�L�VHH�DW�WKH�OLEUDU\��ZKHUH�L�YROXQWHHU��7KH�ELJJHVW�SUREOHP�L�VHH�LV�WKDW�SHRSOH�ZDQW�WR�EH�DJUHHDEOH�VR�WKH\
O O�MXPS�RQ�ERDUG�ZKHQ�VRPHRQH
V
FRPSODLQLQJ��DQG�12�21(�ZLOO�VWRS�WKH�YHQW�VHVVLRQ�DQG�WXUQ�LW�WR�FRQVWUXFWLYH�SUREOHP�VROYLQJ��$QRWKHU�WKLQJ��WKH�EOLQG�VSRW�L�VHH�LQ�VRPH�SHRSOH��IURP�DZD\��LV�IRU�WKHLU�RZQ�HOLWLVW
SDWURQL]LQJ�DWWLWXGHV�WRZDUGV��ORFDOV���WKLV�GHILQLWHO\�IXHOV�WKH�LQVLGHU�RXWVLGHU�WHQVLRQ�
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V�QRW�MXVW�PLOO LQRFNHW�EXW��ROG�VFKRRO��WKRXJKW��:H�QHHG�WR�FRQVROLGDWH��,W
V�IRU�WKH�EHVW�RI�HYHU\RQH�DQG�WKH
VWXGHQWV�
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W�ZDQW�WKLQJV�WR�FKDQJH�DQG�DUH�QRW�RSHQ�WR
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W�OHDYH�DQG�WKH�HOGHUO\��7KRVH�ZKR�GRQ
W�KDYH
DQ\�RWKHU�RSWLRQ�DUH�WKH�WRZQ�DV�LW�LV�DQG�GRQ
W�ZDQW�WR�ZRUN�WR�FKDQJH�LW��7KH\�KDYH�D�QHJDWLYH�RXWORRN�DQG�WKRVH�DUH�WKH�RQHV�ZKR�DOZD\V�WDON�DERXW�KRZ�WKH�WRZQ�LV�GHDG�DQG�G\LQJ�
7KH\�GRQ
W�VHH�WKH�EHDXW\�LQ�WKLV�WRZQ�DQG�WKH�FRPPXQLW\��$QG�WKH�HOGHUO\��7KH\�GRQ
W�ZDQW�FKDQJH�EHFDXVH�WKH\�GRQ
W�QHHG�LW��7KH\�DUH�WKH�RQHV�ZKR�FRQWLQXH�WR�YRWH�DJDLQVW
SRVLWLYH�FKDQJH�
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KHUH��JHW�RXW�EHIRUH�LW
V�WRR�ODWH��FRQVROLGDWH�WKH�ORFDO�VFKRROV�DQG�JR�NLFN�DVV�RQ�WKH�VRXWKHUQ�SDUW�RI�WKH�VWDWH�LQ�VSRUWV��VSRUWV�LV�UHDOO\�ZK\�WKHVH�SHRSOH�ZDQW�WKHLU�VFKRRO��WKDW�LV�D
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O O �WKLQN�RI�VRPH�DW�D�ODWHU�WLPH��0D\EH�LW
V�D�JRRG�LGHD�IRU�D��6XJJHVWLRQ�%R[���(LWKHU�D�GLJLWDO�RQH�RU�DQ�ROG�IDVKLRQHG�RQH�ORFDWHG�DW�WKH�PXQLFLSDO
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�������� ���������� �

�������� ���������� :KDW�EURXJKW�\RX�WR�0LOO LQRFNHW"

�������� ���������� 7DON�WR�RXU�QHLJKERULQJ�FRPPXQLWLHV�DQG�VHH�ZKDW�WKH\�ZDQW�WR�GR�WR�FRPELQH�VHUYLFHV�ZLWKRXW�ORVLQJ�WKHP�

�������� ���������� ZKDW�FDQ�WKH�WRZQ�GR�IRU�0LOO LQRFNHW��WKH�6WDWH�RI�0DLQH"""

�������� ���������� $OO�RI�WKH�ODQG�VXUURXQGLQJ�0LOO LQRFNHW�LV�EHLQJ�JREEOHG�XS�E\�FRQVHUYDWLRQLVWV��/RRN�LQWR�$JHQGD����

�������� ����������
<RX�QHHG�WR�LQYROYH�FKXUFKHV�SHUKDSV�WR�WU\�WR�WDNH�WKH�IHDU�DZD\�IURP�WKH�IHZ�WKDW�YHKHPHQWO\�UHIXVH�WR�VHH�WKH�LQHYLWDEOH�1RW�LQ�D�UHOLJLRXV�VHQVH�EXW�LQ�D�WUXVWLQJ�HQYLURQPHQW�WKDW
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ZDV�WDNHQ�IRU�JUDQWHG�WKDW�LW�ZRXOG�EH�IRUHYHU��

�������� ���������� $JDLQ�SURPRWH�WKH�WKLQJV�ZH�DOUHDG\�KDYH�+XQWLQJ��ILVKLQJ�PRWRUL]H�UHFUHDWLRQ�DQG�WKH�UHVW�RI�WKH�RXWGRRU�DFWLYLWLHV�EXW�WKH�PRVW�LPSRUWDQW�LV�WR�JURZ�RXU�LQGXVWULDO�SDUN�



�������� ���������� GRQ
W�JLYH�KRSH�WKHUH�LV�O LIH�DIWHU�JUHDW�QRUWKHUQ�SDSHU

�������� ���������� 1RW�UHDOO\

�������� ���������� *LYHQ�WKH�UDSLGO\�DJLQJ�FRPPXQLW\�RI�0LOO LQRFNHW��:KDW�VHUYLFHV�DUH�FULWLFDO�WR�NHHS�ZKLFK�ZLOO�DOORZ�UHVLGHQWV�WR�UHPDLQ�LQ�WKHLU�KRPHV�XQWLO�WKH\�FKRRVH�WR�OHDYH"

�������� ����������

�������� ����������

�������� ����������
,�KDYH�IRXQG�WKH�EHVW�ZD\�WR�XQGHUVWDQG�0LOO LQRFNHW�LV�WR�VSHQG�WLPH�KHUH�DQG�H[SHULHQFH�WKH�WRZQ�DQG�LW
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IDPLO\�PHPEHUV�DQG�IULHQGV�DORQJ�ZLWK�PH��1RQH�RI�ZKLFK�KDYH�GLVOLNHG�WKLV�WRZQ��PDQ\�RI�ZKLFK�LQ�IDFW�KDYH�IDOOHQ�LQ�ORYH�ZLWK�PLOO LQRFNHW�DQG�FRPH�EDFN�WLPH�DIWHU�WLPH��7ZR�RI
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W�DQVZHU�RU�GRQ
W�IHHO�FRPIRUWDEOH�DQVZHULQJ�IRU�WKH�7RZQ��VR�ZLWK�WKDW��,�ZLVK�WKH�TXHVWLRQV�ZRXOG�VWDWH�LQ
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DQG�JDLQHG�PXFK�ZLVGRP�IURP�P\�H[SHULHQFH�RXWVLGH�WKH�0LOO�WRZQ��:KDW�,�VHH�PRVW�LV�WKLV��ZKHQ�,�WU\�WR�FKDQJH�VRPHWKLQJ�WR�LPSURYH�WKH�SURFHVV�,�DOPRVW�DOZD\V�JHW�WKLV�IRU�D
UHVSRQVH��EXW�WKLV�LV�KRZ�ZH�KDYH�DOZD\V�GRQH�LW���,W�WRRN�PH�D�ORQJ�WLPH�MXVW�WR�JHW�WKH�WRZQ�WR�EDFN�XS�WKHLU�FRPSXWHU�V\VWHPV��7KH\�DUH�YHU\�UHVLVWDQW�WR�FKDQJH��KRZHYHU�,�EHOLHYH
WKH\�ZRXOG�OLNH�WR�FKDQJH�EXW�DUH�IHDUIXO�RI�WKH�XQNQRZQ�
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EXW�WKH\�OLYH�DW�WKHLU�FDPSV�DQG�ZRXOG�VHOO�LI�WKH\�FRXOG��RWKHU�KRXVHV�DUH�VHDVRQDO�RU��QG�KRPHV��RWKHUV�DUH�HPSW\�EHFDXVH�VRPHRQH�GLHG����+RZ�PDQ\�SHRSOH�OLYH�KHUH�ZKR�QHHG
MREV"�7R�PH��WKH�YDJXH�ZLVK�WKDW�FKLOGUHQ�DQG�JUDQGFKLOGUHQ�FRXOG�VWD\�LQ�WRZQ�LI�WKHUH�ZHUH�MREV�GRHVQ
W�KDYH�D�ORW�RI�ZHLJKW�LI�WKH\
YH�DOUHDG\�OHIW�WRZQ�	�VWDUWHG�OLYHV�HOVHZKHUH�
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DUH�VXUURXQGHG�E\�VXFK�EHDXW\�DQG�\RX�FDQ
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�������� ����������

�������� ����������
<RX�KDYHQ
W�DVNHG�KRZ�WR�EHWWHU�FRPPXQLFDWH�WKLV�PHVVDJH�ZLWK�HYHU\RQH��7KH�WRZQ�LI�0LOO LQRFNHW�1(('6�WR�GR�D�EHWWHU�MRE�RI�FRPPXQLFDWLQJ�ZLWK�WKH�FRPPXQLW\��7KHUH�DUH�PDQ\
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V�VLWH�WR�%D[WHU�3DUN��HWF��HWF�

�������� ����������



�������� ���������� FDQ
W�WKLQN�RI�LW�ULJKW�QRZ

�������� ���������� 7KHUH�VKRXOG�KDYH�EHHQ�D�TXHVWLRQ�WR�DGGUHVV�WKH�SRWHQWLDO�1DWLRQDO�3DUN

�������� ����������

�������� ����������
,�WKLQN�WKH�TXHVWLRQ�RI�UHVLVWDQFH�WR�FKDQJH�KDV�QRW�EHHQ�IXOO\�H[SORUHG��,�WKLQN�WKHUH�LV�D�UHVLVWDQFH�WR�WDNLQJ�FKDQFHV�DQG�ULVN�IDLOXUH�WR�H[SORUH�VXFFHVV��7KH�RWKHU�TXHVWLRQ�LV�DERXW
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