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6DQ�0DWHR�3DUN�1HLJKERUKRRG�$VVRFLDWLRQ��6XPPHU�1HZVOHWWHU�

:HOFRPH�WR�RXU�VXPPHU�QHZVOHWWHU� �2XU�PDMRU�
IRFXV�IRU�WKLV�LVVXH�LV�WKH�VLJQLILFDQW�HURVLRQ�RI�WKH�
SURWHFWLYH��5�$�]RQLQJ�\RXU�QHLJKERUKRRG�DVVRFLD�
WLRQ�ZDV�RULJLQDOO\�IRXQGHG�WR�DFKLHYH���6WDWH�OHJLV�
ODWLRQ�QRZ�DOORZV�� 
¨ ORW�VSOLWV 
¨ PXOWL-IDPLO\�KRXVLQJ� 
¨ $'8V��� 
 

6DQ�0DWHR�&LW\�&RXQFLO�QRW�RQO\�WRRN�QR�DFWLRQ�WR�
OLPLW�WKH�LPSDFW�RI�WKH�ODZ��EXW�DFWXDOO\�PDGH�WKH�
SURWHFWLRQ�IRU�RXU�QHLJKERUKRRG�HYHQ�ORRVHU�WKDQ�
VWDWH�ODZ�UHTXLUHG� 
 

'XH�WR�WKH�SRWHQWLDO�LPSDFW�RI�WKRVH�FKDQJHV�LQ�RXU�
QHLJKERUKRRG��ZH�WKRXJKW�ZH�ZRXOG�KLJKOLJKW�VRPH�
RI�WKH�KLVWRULF�IHDWXUHV�RI�7KH�3DUN��:H�KDYH�SXW�
WRJHWKHU�VRPH�LQWHUHVWLQJ�KLVWRU\�RI�7KH�3DUN��� 
 

,Q�WKH�IDFH�RI�WKHVH�]RQLQJ�FKDOOHQJHV�ZH�FRQWLQXH�
RXU�SULPDU\�PLVVLRQ�WR�SURWHFW�6DQ�0DWHR�3DUN¶V�
GLVWLQFWO\�EHDXWLIXO QHLJKERUKRRG�   
 

<RXU�JHQHURXV�GRQDWLRQV�ZLOO�FRQWLQXH�WR�IXQG�RXU�
VXEVWDQWLDO�ZDWHULQJ�SURJUDP�IRU�\RXQJ�VWUHHW�DQG�
LVODQG�WUHHV��$QRWKHU�WRXJK�GURXJKW�\HDU�LV�H[�
SHFWHG���<RXU�ZDWHULQJ�RI�VWUHHW�WUHHV�LQ�IURQW�RI�
\RXU�KRPHV�DV�\RX�ZDWHU�\RXU�JDUGHQ�LV�D�JUHDW�
KHOS��� 
 

:H�ZRXOG�OLNH�WR�RIIHU�D�VSHFLDO�WKDQN�\RX�WR�QHZ�
RZQHUV�RQ�:��3RSODU�$YH��%HWV\�DQG�-LP�<DZQ��IRU�
WKHLU������JLIW�RI���������WR�WKH�7UHH�)XQG���2XU��
7UHH�)XQG�KDV�IXQGHG�VXEVWDQWLDO�DFFHOHUDWLRQ�RI�
RXU�LVODQG�LPSURYHPHQW�SURJUDP� 
 
)RU�WKH�JRRG�RI�WKH�3DUN�� 
<RXU�6031$�%RDUG�RI�'LUHFWRUV� 

%2$5'�2)�',5(&7256� 

2IILFHUV 

3UHVLGHQW««««««««««���9LUJLQLD�0F,VDDF 

6HFUHWDU\««««««««««««««���%LOO�<DQJ� 

7UHDVXUHU�«««««««�$OLFLD�:RRGIDOO--RQHV 

'LUHFWRUV� 

/LQGD�%RJXH�  ��������������'DYH�3HDUVRQ�
'DYLG�/RQJ�������  �����������.DWKU\Q�&ROOLQV������
3DW�&DOLKDQ� 

 

&RQWDFW�XV�DW���%RDUG#VDQPDWHRSDUN�RUJ� 

&HOHEUDWLQJ�DQG�3UHVHUYLQJ�6DQ�0DWHR�3DUN� 

285�+,6725,&�+20(6� 

)HZ�DUFKLWHFWV�VXVWDLQ�WKH�SRSXODU�DIIHFWLRQ�%HUQDUG�0D\EHFN�
HQMR\V�DOPRVW����\HDUV�DIWHU�KLV�GHDWK��$UWKXU�%URZQ��-U���PD\�
KDYH�EHHQ�PRUH�WDVWHIXO��)UDQN�/OR\G�:ULJKW�PRUH�UHYROXWLRQ�
DU\��EXW�0D\EHFN
V�HFFHQWULF�ZRUN�DQG�SHUVRQDOLW\�FRQWLQXH�WR�
LQVSLUH�ORYH��/RFDOO\��KDYLQJ��D�0D\EHFN��LV�HTXLYDOHQW�WR�OLYLQJ�
LQ�D�0RQHW��7UDLQHG�DW�WKH�(FROH�GHV�%HDX[�$UWV�LQ�3DULV� � 

-XOLD�0RUJDQ�EURNH�DOO�WKH�UXOHV�WR�EHFRPH�D�PDMRU�&DOLIRUQLD�
DUFKLWHFW��'DXJKWHU�RI�D�SURVSHURXV�2DNODQG�PLQLQJ�HQJL�
QHHU��0RUJDQ�ZDV�WKH�ILUVW�ZRPDQ�WR�JUDGXDWH�ZLWK�D�GHJUHH�
LQ�HQJLQHHULQJ�IURP�WKH�8QLYHUVLW\�RI�&DOLIRUQLD�DW�%HUNHOH\��
LQ�������:LWK�WKH�HQFRXUDJHPHQW�RI�KHU�WHDFKHU��%HUQDUG�
0D\EHFN��VKH�EHFDPH�WKH�ILUVW�ZRPDQ�WR�HQWHU�WKH�UHYHUHG�
(FROH�GHV�%HDX[-$UWV�LQ�������UHFHLYLQJ�KHU�GLSORPD�LQ�������

  



� 

6SULQJ�&OHDQLQJ� 
 
$�ERULQJ�WDVN��EXW�GRQ¶W�WKLQJV�ORRN�EHWWHU�DIWHUZDUGV"   
 
:LWK�\RXU�FRQWULEXWLRQV��ZH¶UH�IXQGLQJ�VRPH�PDLQWHQDQFH�
WDVNV�RQ�RXU�LVODQGV�WKDW�WKH�&LW\�GRHV�QRW�SURYLGH� �<RX�
PD\�QRW�QRWLFH�WKH�VSHFLILFV��EXW�--�DV�ZLWK�VSULQJ�FOHDQLQJ�
--�\RX�OLNHO\�IHHO�D�JHQHUDO�VHQVH�RI�ZHOO-EHLQJ�DQG�RUGHU�
ZKHQ�LW¶V�GRQH� ��&XH�FKLUSLQJ�ELUGV�DQG�%DPELV"�  
 
���\RXQJ�WUHHV�RQ����LVODQGV�KDYH�EHHQ�SUXQHG�IRU�JRRG�
VWUXFWXUH� 
 
7KLV�LV�LPSRUWDQW�IRU�WKH�KHDOWK�DQG�DWWUDFWLYH�IRUP�RI�DQ\�
WUHH��LQFOXGLQJ�WKRVH�LQ�RXU�JDUGHQV��DQG�JHQHUDOO\�VKRXOG�
EH�GRQH�D�IHZ�\HDUV�DIWHU�SODQWLQJ� �7KH�&LW\�SODQWV�RXU�
LVODQG�WUHHV��EXW�GRHV�QRW�KDYH�EXGJHW�WR�IROORZ�XS�ZLWK�
WKLV�VWUXFWXUDO�SUXQLQJ� 
 
+HUH¶V�ZKHUH�RXU�PHPEHUV�VWHS�XS�DQG�ILOO�WKH�JDS� �:LWK�
\RXU�VXSSRUW��ZH�DLP�WR�PDNH�WKLV�DQ�RQJRLQJ�FRPPLW�
PHQW�IRU�DOO�QHZ�WUHHV�SODQWHG�RQ�RXU�LVODQGV� 

 
3HULRGLFDOO\�ZH�SD\�WR�KDYH�GHDGZRRG�SUXQHG�IURP�LVODQG�
WUHHV��WKLV�WRR�LV�D�PDLQWHQDQFH�VHUYLFH�WKH�&LW\�GRHV�QRW�
SURYLGH�� &RQWLQXLQJ�WKH�F\FOH�ZH�EHJDQ�WZR�\HDUV�DJR��WKH�
&LW\�KDV�RXU�WDUJHW�OLVW�IRU����PRUH�LVODQGV�� ��%\�WKH�WLPH�
WKLV�QHZVOHWWHU�UHDFKHV�\RX��ZH�H[SHFW�WKH�&LW\�ZLOO�KDYH�
RUJDQL]HG�D�ELG�SURFHVV�DQG�VHOHFWHG�D�FRQWUDFWRU� �7KHQ�
ZRUN�ZLOO�VRRQ�EH�XQGHUZD\� 
 
,I�\RX�µG�OLNH�WR�VHH�ZKLFK�LVODQGV�KDYH�KDG�WKLV�ZRUN�IXQG�
HG�E\�6031$��SOHDVH�JR�WR�RXU�ZHEVLWH�
ZZZ�VDQPDWHRSDUN�RUJ�KRPH�SDJH�IRU�DQ�DQQRWDWHG�PDS� 
 
:LWK�PDLQWHQDQFH�HYHU\�WZR�PRQWKV��WKH�VSULQJ�ZHHG�H[�
SORVLRQ�ZH�PDQDJH�LQ�RXU�JDUGHQV�JRW�D�OLWWOH�RXW�RI�KDQG�
RQ�RXU�LVODQGV� �&UHZV�ZLOO�FDWFK�XS�ZLWK�WKH�ZHHGV��EXW�
WKH\�DUH�ZRUNLQJ�ZLWKRXW�SHVWLFLGHV�--�PDNLQJ�WKH�WDVN�
PRUH�ODERU�LQWHQVLYH�� �)\L��ZH�GR�EULQJ�WKH�&LW\¶V�DWWHQWLRQ�
WR�WKLQJV�WKDW�DSSHDU�WR�EH�RYHUORRNHG� �7KLV�LQFOXGHV�WKH�
SHUHQQLDO�SUREOHP�RI�JHWWLQJ�DGHTXDWH��UHSOHQLVKHG�FKLS�
PXOFK�WR�VXSSUHVV�ZHHGV�DQG�UHWDLQ�PRLVWXUH�IRU�RXU�LV�
ODQG�WUHHV� �7KDW¶V�DQ�RQJRLQJ�µGLDORJXH¶«� �6WD\�WXQHG 

 

7KH�3DUN¶V�RULJLQ�VWRU\� 
:KDW�GR�ZH�NQRZ�DQG�QRW�NQRZ" 

0F/DUHQ�--�7KH�3DUN¶V�RULJLQDO� 

DUERULVW 

 
,Q�WKH�EHJLQQLQJ��-RKQ�0F/DUHQ��6FRWVPDQ��ZDV�HQ�
WLFHG�WR�$PHULFD�E\�*HRUJH�+RZDUG�DQG�FKDUJHG�ZLWK�
ODQGVFDSLQJ�KLV�������DFUH�HVWDWH�LQ�6DQ�0DWHR� �)URP�
�����-�������ZKHQ�KH�ZDV�KLUHG�DZD\�WR�GHYHORS�*ROGHQ�
*DWH�3DUN��0F/DUHQ�SODQWHG�WKRXVDQGV�RI�WUHHV�WKHUH�
DQG�RQ�WKH�QHDUE\�5DOVWRQ��(DVWRQ�DQG�0LOOV�HVWDWHV� 

+H�DOVR�SODQWHG�(XFDO\SWXV�IODQNLQJ�WKH�&RXQW\�5RDG�--�
(O�&DPLQR�5HDO�--�WR�SURYLGH�VKDGH�DQG�D�ZLQG�
EUHDN� �6HHPHG�OLNH�D�JRRG�LGHD�DW�WKH�WLPH��� 

$PLGVW�WKHVH�ODUJH�HVWDWHV��WKH�DUHD�WKDW�ZDV�WR�EHFRPH�
7KH�3DUN�ZDV�SDUW�RI�WKH�&ODUN�HVWDWH���:H�KDYH�IRXQG�QR�
HYLGHQFH�WKDW�0F/DUHQ�FRQGXFWHG�ZRUN�KHUH��DV�KH�GLG�
IRU�RWKHUV�RI�+RZDUG¶V�QHLJKERUV��EHIRUH�KH�GHFDPSHG�
WR�*ROGHQ�*DWH�3DUN���%XW�UHJDUGOHVV��KH�ZDV�VXIILFLHQWO\�
NQRZOHGJHDEOH�DQG�HQJDJHG�ZLWK�WKH�DUHD�WKDW�0F/DUHQ�
ZDV�ERWK�DQ�REYLRXV�FKRLFH�IRU�7KH�3DUN¶V�GHYHORSHUV�
DQG�TXLWH�ZLOOLQJ�WR�FRQVXOW�RQ�WKH�OD\RXW�DQG�SODQWLQJ�
RI�WKH�QHZ�UHVLGHQWLDO�DUHD���&ODUN¶V�OHJDF\�LV�PDUNHG�E\�
WKH�FHQWUDO�VWUHHW�WKDW�RIIHUV�WKH�PDLQ�HQWUDQFH�WR�7KH�
3DUN�--�LWV�ZLGHVW�DQG�WKH�RQO\�'ULYH�DPRQJ�RXU�$YHQXHV�
DQG�5RDGV�� 

  

*HQHVLV�RI�7KH�3DUN� �:LWK�&ODUN¶V�GHDWK�LQ�������
SODQQLQJ�EHJDQ�IRU�D�VXEGLYLVLRQ�RI�WKH�&ODUN�HVWDWH��FUH�
DWLQJ�ODUJH�ORWV�WR�EH�PDUNHWHG�DV�6DQ�0DWHR�3DUN� �,Q�
SUHSDUDWLRQ���������WUHHV�DQG�VKUXEV�ZHUH�SODQW�
HG� �)URP�D�SLHFH�SURPRWLQJ�WKH�0D\���WK������DXFWLRQ�
RI�WKHVH�ORWV� 

³7KH�SODQ�GRHV�FUHGLW«�WR�WKH�LQVSLULQJ�VXJJHVWLRQV�RI�
-RKQ�0F/DUHQ��WKH�FDSDEOH�6XSHULQWHQGHQW�RI�*ROGHQ�
*DWH�3DUN��ZKR�DWWDLQHG�KLV�ZHOO-GHVHUYHG�UHSXWDWLRQ�IRU�
ODQGVFDSH�JDUGHQLQJ«�LQ�WKH�VXSHUE�FRXQWU\�KRPH�RI�
WKH�+RZDUGV«�DQG�ZKRVH�LQWHUHVW�LQ�WKH�DGRUQPHQW�RI�
WKDW�ORFDOLW\�VWLOO�H[LVWV�WR�VXFK�DQ�H[WHQW�WKDW�WKH�RZQHUV�
RI�6DQ�0DWHR�3DUN�DUH�GHHSO\�LQGHEWHG�WR�KLP�IRU�PRVW�
YDOXDEOH�VXJJHVWLRQV�IRU�LWV�GHVLJQ�DQG�WKH�VHOHFWLRQ�RI�
WKH�WUHHV�ERUGHULQJ�WKH�$YHQXHV�DQG�SODQWHG�LQ�WKH�RYDOV�
DQG�FLUFOHV�LQ�WKH�URDGZD\V��DQG�WKH�JURXSV�VHW�RXW�RQ�DOO�
RI�WKH�ORWV�´  

:KDW¶V�HVSHFLDOO\�QRWDEOH�DQG��ZH¶UH�WROG��XQXVXDO��LV�
WKDW�WUHHV�ZHUH�SODQQHG�DQG�SODQWHG�RQ�WKH�ORWV�EHIRUH�
DQ\�KRPHV�ZHUH�EXLOW� �,I�\RX�KDYH�D�KHULWDJH�WUHH�RQ�
\RXU�SURSHUW\��SDUWLFXODUO\�DQ�RDN�RU�WDOO�VSHFLHV�WKDW�
0F/DUHQ�IDYRUHG��KH�PD\�ZHOO�KDYH�GLUHFWHG�LWV�SODQW�
LQJ� 

8UEDQ�P\WK" �,W¶V�EHHQ�VDLG�0F/DUHQ�SODQWHG�HDFK�LV�
ODQG�XQLTXHO\�ZLWK�VSHFLHV�UHSUHVHQWLQJ�HLWKHU�FRQWL�
QHQWV�RU�FRXQWULHV�DURXQG�WKH�ZRUOG� �:KLOH�0F/DUHQ¶V�
SDOHWWH�FHUWDLQO\�LQFOXGHG�QRQ-QDWLYH�VSHFLHV��ZH�GRQ¶W�
�\HW"��KDYH�VROLG�EDFNXS�IRU�WKLV�VWRU\�  
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7UHDVXU\�8SGDWH� 
 
 
7KH�%RDUG�ZRXOG��OLNH�WR�WDNH�WKLV�RSSRUWXQLW\�WR�WKDQN�'DYH�3HDUVRQ�IRU�KLV�
PDQ\�\HDUV�DV�7UHDVXUHU�DQG�EXLOGLQJ�D�VROLG�ILQDQFLDO�SURJUDP�IRU�6031$��
:RQGHUIXO�ZRUN�'DYH� 
  
�����\HDU�LQ�UHYLHZ 
 
,W�ZDV�D�JUHDW�\HDU�IRU�6031$��7KDQN�\RX�IRU�\RXU�JHQHURVLW\��$�IHZ�KLJK�
OLJKWV� 
  

·����KRXVHKROGV�GRQDWHG�WKLV�\HDU� 
 

·6031$�DGPLQLVWUDWLYH�FRVWV�ZHUH������DW�WKH�YHU\�ORZ�HQG�RI�WKH�UDQJH�
EHWZHHQ���-����IRU�QRQ-SURILWV� 

 
·:LWK�\RXU�GRQDWHG�IXQGV��WKH�$VVRFLDWLRQ�FRQWLQXHG�WR�QXUWXUH�RXU�EHDX�
WLIXO�LVODQGV�DQG�WUHHV��HQJDJHG�RXU�FRPPXQLW\�LQ�QHZ�ZD\V�WKDW�EHQHILWWHG�
XV�DOO��DQG�XSGDWHG�7KH�3DUN�RQ�&LW\�&RXQFLO�PHHWLQJV�QHZV�DQG�GLVFXV�
VLRQV� 

 
·3OHDVH�YLVLW�WKH�ZHEVLWH�IRU�WKH�FRPSOHWH������ILQDQFLDO�UHSRUWV�DW� 

����������KWWSV���ZZZ�VDQPDWHRSDUN�RUJ�SRVW�����-ILQDQFLDOV-DUH-LQ 

  
:KDW
V�QHZ�VLQFH�-DQXDU\" 
  
-�7KH�ILVFDO�\HDU�LV�RIILFLDOO\�FKDQJHG�WR�FDOHQGDU�\HDU�-DQ���-�'HF�����7KLV�UH�
IOHFWV�WKH�LQWXLWLYH�QDWXUH�RI�RXU�ZRUN�DQG�DOLJQV�ZLWK�RXU�W\SLFDO�GRQRU¶V�WD[�
\HDU�  
-�:H�DUH�QRZ�PDLOLQJ�UHFHLSWV�DV�GRQDWLRQV�DUH�UHFHLYHG��3OHDVH�OHW�XV�NQRZ�LI�
\RX�GR�QRW�UHFHLYH�\RXU�GRQDWLRQ�UHFHLSW�LQ�D�WLPHO\�IDVKLRQ�RU�LI�ZH�KDYH�PDGH�
DQ\�HUURUV�   
-�3D\3DO�TXDOLILHG�6031$�DV�D�FKDULW\�DQG�UHGXFHG�WKHLU�IHHV�IRU�GRQDWLRQV�
PDGH�WKURXJK�WKHLU�SODWIRUP� �7KDW�PHDQV�6031$�QRZ�UHFHLYHV�PRUH�RI�\RXU�
3D\3DO�GRQDWLRQV� 
  
/HW¶V�LQFUHDVH�SDUWLFLSDWLRQ� 
  
,Q�����������KRXVHKROGV�RXW�RI�����LQ�WKH�6DQ�0DWHR�3DUN�EHFDPH�FRQWULEXWLQJ�
PHPEHUV� �,I�ZH�DYHUDJH��GRQDWLRQV�DFURVV�WKH�QHLJKERUKRRG��LW�DPRXQWV�WR�
����SHU�KRXVHKROG� �:RZ� �&DQ�ZH�DOO�ILQG�D�ZD\�WR�FRQWULEXWH�����D�\HDU" 
  
/HW¶V�LQFUHDVH�WKH�HQJDJHPHQW�RI�RXU�QHLJKERUKRRG� �:H�KHDU�IURP�DERXW�D�
WKLUG�RI�RXU�PHPEHUVKLS�WKURXJK�WKHLU�GRQDWLRQV��EXW�WKDW�OHDYHV�����ZH�QHYHU�
KHDU�IURP� �:KLOH�GRQDWLRQV�GR�LQGHHG�IXQG�RXU�RSHUDWLRQV��\RXU�FRPPHQWV�
YLD�HPDLO�RU�RQ�RXU�GRQDWLRQ�IRUP�DUH�LPSRUWDQW�HYHQ�LI�\RX�FDQ¶W�GRQDWH�WKLV�
WLPH� �/HW�XV�NQRZ�ZKDW�\RX�WKLQN��  
 
:KHQ�VXEPLWWLQJ�\RXU�FRQWULEXWLRQ��SOHDVH�LQFOXGH�\RXU�HPDLO�DQG�FRQWDFW�LQ�
IRUPDWLRQ�VR�ZH�FDQ�SURYLGH�WLPHO\�XSGDWHV�ZKHQ�LPSRUWDQW�FLYLF�LVVXHV�DULVH�
DQG�DV�VSHFLDO�SURMHFWV�LQ�7KH�3DUN�GHYHORS� �:KHQ�ZH�ZRUN�WRJHWKHU�ZLWK�
PRUH�IDPLOLHV�SDUWLFLSDWLQJ�DQG�LQYROYHG�WKDQ�EHIRUH��LPDJLQH�ZKDW�ZH�FRXOG�
GR�WR�KHOS�EXLOG�D�EHWWHU�6DQ�0DWHR�3DUN�DQG�D�VWURQJHU�&LW\�RI�6DQ�0DWHR� 
  
,I�\RX�KDYH�DQ\�TXHVWLRQV�RQ�WKH�ILQDQFLDO�UHSRUWV�RU�LI�ZH�FDQ�DQVZHU�DQ\�
TXHVWLRQV�DERXW�KRZ�GRQDWLRQV�DUH�SURFHVVHG��SOHDVH�UHDFK�RXW�WR�RXU�WUHDVXU�
HU��$OLFLD�:RRGIDOO--RQHV��DZRRGIDOOMRQHV#VDQPDWHRSDUN�RUJ��DW�DQ\�WLPH� �  
  

7+(�($5/,(67�+20(6�,1��
7+(�3$5.� 

+RXVH���� 

 
+RXVH��� 

+RXVH����� 
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7KH�6031$�KHOG�D�VPDOO�FRIIHH�PHHWXS�DQG�SOD\GDWH�LQ�$SULO������ �:H�
KDG�%DFNKDXV�JRRGLHV�DQG�FRIIHH��QHLJKERUV�YLVLWHG��DQG�NLGV�SOD\HG�DW�
WKH�3DUN�6FKRRO�RQ�WKH�VXQQ\�6XQGD\�PRUQLQJ� �7KH�HYHQW�LV�WKH�ILUVW�RI�
ZKDW�WKH�6031$�KRSHV�WR�PRUH�VRFLDO�SURJUDPPLQJ�RYHU�WKH�QH[W�IHZ�
\HDUV�  

,I�\RX�PLVVHG�WKLV�HYHQW��ZH�PLVVHG�\RX�WRR�DQG�NHHS�DQ�H\H�RQ�WKH�
6031$�ZHEVLWH�DW�KWWSV���ZZZ�VDQPDWHRSDUN�RUJ��DQG�RQ�1H[W'RRU�
IRU�DQQRXQFHPHQWV�RI�IXWXUH�HYHQWV� �3OHDVH�UHDFK�RXW�WR�.DWKU\Q�&RO�
OLQV�DW�NFROOLQV#VDQPDWHRSDUN�RUJ�LI�\RX�ZRXOG�OLNH�WR�KHOS�LQ�SODQQLQJ�
IXWXUH�HYHQWV�   

 

'LG�\RX�NQRZ« 
6DQ�0DWHR—WKH�QDPH�LWVHOI�LV�RI�6SDQLVK�RULJLQ�DQG�HP�
EOHPDWLF�RI�WKH�QDWLRQ�WKDW�ODLG�WKH�IRXQGDWLRQ�RI�WKLV�VWDWH��
7UDQVODWHG��LW�PHDQV��³6W��0DWWKHZ´�  

+RXVH���� 

6$1�0$7(2�3$5.�+,6725< 

'R�\RX�ZRQGHU�ZKDW�LV�WKH�ROGHVW�
KRXVH�EXLOW�LQ�WKH�3DUN"� 

'R�\RX�NQRZ�WKH�IDPRXV�DUFKLWHFWV�
WKDW�GHVLJQHG�DQG�EXLOW�KRPHV�LQ�WKH�
3DUN"� 

+RZ�GLG�WKH�6DQ�0DWHR�3DUN�JHW�GH�
YHORSHG"�:KDW�LV�LWV�KLVWRU\"� 

6DQ�0DWHR�3DUN�1HLJKERUKRRG�$VVRFLDWLRQ�
KDV�WKH�DQVZHUV�WR�WKHVH�TXHVWLRQV��:H�
KDYH�KDG�'LUHFWRUV�LQ�WKH�SDVW�ZLWK�WKH�
VDPH�FXULRVLW\�DQG�ZH�KDYH�EXLOW�D�JRRG�
DPRXQW�RI�KLVWRU\�� 

7KLV�ODQG�ZDV�RULJLQDOO\�D�SDUW�RI�WKH�+RZDUG�HVWDWH��7RGD\��WKH�+RZDUG�IDPLO\¶V�PRVW�HQGXULQJ�OHJDF\�LV�WKH�OXVK�
ODQGVFDSLQJ�IRU�ZKLFK�WKH�DUHD�LV�NQRZQ��7KH�VWDWHO\�(XFDO\SWXV��5HGZRRG��0RQWHUH\�3LQH�DQG�RWKHU�PDWXUH�WUHHV�RQH�
VHHV�WKURXJKRXW�+LOOVERURXJK�DQG�%XUOLQJDPH�ZHUH�DOO�SODQWHG�XQGHU�WKH�GLUHFWLRQ�RI�WKH�+RZDUG�IDPLO\�DQG�WKHLU�
6FRWWLVK�JDUGHQHU�-RKQ�0F/DUHQ��$QRWKHU�LPSRUWDQW�+RZDUG�OHJDF\�LV�WKH�IRXQGLQJ�RI�6W��0DWWKHZ¶V�(SLVFRSDO�
&KXUFK��DQ�LPSRUWDQW�FRPPXQLW\�DVVHW—WKHQ�DQG�QRZ� 

1RWH���)RU�QHDUO\����\HDUV��IURP������XQWLO�������WKH�+RZDUGV�HPSOR\HG�-RKQ�0F/DUHQ��ODWHU�WKH�SDUN�VXSHULQWHQGHQW�
RI�*ROGHQ�*DWH�3DUN��DV�WKHLU�SHUVRQDO�HVWDWH�JDUGHQHU��0F/DUHQ�DQG�KLV�VWDII�SODQWHG�WKRXVDQGV�RI�WUHHV�RQ�WKH�+RZ�
DUGV¶�KXJH�SURSHUW\��DV�ZHOO�DV�RQ�WKH�5DOVWRQ��(DVWRQ��DQG�0LOOV�HVWDWHV��,Q�RQH�\HDU��KH�OLQHG�QLQH�URDGV�ZLWK�RYHU�
�������WUHHV��PRVW�RI�WKHP�JXPV��(QOLVWLQJ�WKH�KHOS�RI�&KLQHVH�DQG�,ULVK�ZRUN�FUHZV��0F/DUHQ�FRYHUHG�WKH�+RZDUGV¶�
&R\RWH�3RLQW�ZLWK��������WUHHV��������SHU�DFUH�� � 

&UHGLW��KWWSV���EXUOLQJDPHIRXQGLQJIDPLOLHV�ZRUGSUHVV�FRP � 

 

+RXVH�������������������+RXVH��������� 

+RXVH�����������������+RXVH���������� 

+RXVH���������� 
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�0F/DUHQ�3DUN� 

3DWURQV 
0HOLQGD�	�-RKQ�$GDPV��������������������������������� 

7KRPDV�$PHV 

9LQFHQW�	�-HDQ�$QLFHWWL 

'DYLG�	�0DU\�%DOHVWULHUL 

6WHSKHQ�	�3DWULFLD�%DUXOLFK 

-XVWLQ�	�-XOLH�%DXWLVWD 

,DQ�	�$QQH�%HQKDP 

&ROOHHQ�%HUXEH 

$QGUH�	�$P\�%HVVHWWH 

%UXFH�%OXPEHUJ�	�&DURO� 

0XUSK\ 

'RQ�	�/LQGD�%RJXH 

0HJDQ�	�0LNH�%RKQHUW 

'DYLG�	�.LPEHUO\�%RWWRPV 

(ULF�	�(OLVH�%UDQG 

0DULOHH�%URRNV�	�*UHJ�%HDOO 

/DXUD�%U\DQW 

7KRPDV�	�-HDQ0DULH�%XFNOH\ 

6WHYH�	�3DWULFLD�&DUOVRQ 

1DQF\�	�)UDQN�&DUUDUR 

3DXO�	�-DQHW�&KDSPDQ 

&KULVWRSKHU�	�0LFKHOOH�&KDXGRLU 

5RQDOG�	�0DULO\Q�&KLDSSDUL 

1DWKDQLHO�	�0DUJDULWD�&KLFKLRFR 

-HQQLIHU�	�<RXQJ�&KXQJ 

0LFKDHO�	�&DURO�&RKHQ 

'DYLG�	�$OH[LV�&RONHU 

$QGUHZ�	�.DWK\UQ�&ROOLQV 

(LOHHQ�&RQZD\ 

$GULHQQH�	�0LFKDHO�&RXOVRQ 

5XWKPDU\�	�-RKQ�&UDGOHU 

/RLV�&URWW\ 

&DUOD�	�%UXFH�'DQQHOV 

+ROO\�'DYLGVRQ 

.XUW�	�-XOLD�'H�*URV] 

.ULVWLQ�	�.LUN�'HFODUN 

7LP�DQG�/\QQ�'LW]OHU 

$OH[DQGHU�	�+HDWKHU�'ROO 

*UHJ�'RUQ�	�.HQ�:DQ]HU 

$QGUHD�DQG�6WHYH�'RYHU 

3LHUUH�	�.DWKOHHQ�'XSRQW 

/LVD�(OOLRWW 

'RQDOG�(W]EDFK�	�&DWKHULQH�
*UXQGPDQQ 

-HIILH�)HDNLQV 

5REHUW�	�6XVDQ�)HUQDQGH]� 

*OHQ�	�*D\OH�)UHQFK� 

6KHOOH\�)ULVELH� 

0HJ�DQG�0DUF�*DOOHWWL� 

0LFKDHO�	�-HQQ\�*HKUNH� 

-RKQ�	�/LQGD�*HPHOOR� 

5REHUW�DQG�%DUEDUD�*LOPDUWLQ� 

6DOO\�3XFFLQL�	�5LFN�*RVW\OD� 

5XH�5LFKH\�	�'DYLG�/RQJ� 

0DUN�	�0DUWKD�*UHHQRXJK� 

-HII�	�&DURQ�+HLPEXFN� 

6WHYHQ�	�,VDEHO�+HUUHUD� 

2DNOH\�+HZLWW�	�$OLFH�0RULVRQ� 

,VDDFV-0DLOOLDUG�IDPLO\� 

'RQ�	�+HOHQ�-DIIH� 

0LFKDHO�	�-DFTXHOLQH�-DPHV� 

0DUN�-DUHPNR�	�-RDQQH�4XDQ� 

$OLFLD�:RRGIDOO--RQHV�	� 

6WHSKHQ�-RQHV� 

$OOLVRQ�.HHQDQ� 

5LFKDUG�	�-XGLWK�.HOO� 

7RGG�.LP�	�7UDF\�&KLDR� 

%UXFH�.LUVFKQHU�	�%HWK�.OHLQHU 

�)OR�	�'RQ�.ULVWRIIHUVRQ� 

0DULRQ�.XOOEHUJ� 

&OLIIRUG�	�3HQQ\�.XSSHUEHUJ� 

-RH�	�'RQQD�/DQDP� 

0HJ�0DVXQR�	�6WXDUW�0FODXJKOLQ� 

-RH�0DWW�	�+LOODU\�&KHQ� 

3DWW\�	�6WHYH�0D\HU� 

0LFKDHO�0F&RRN�	�9LFNL�
0F:LOOLDPV� 

3HWHU�	�9LUJLQLD�0F,VDDF� 

%ULDQ�	�(LOHHQ�0F.DJXH� 

&DUROH�0LOOKDXVHU� 

*HRUJH�	�$QQ�0LWFKHOO� 

6WHYHQ�	�/LQGD�0RQRVVRQ� 

'DYH�3HDUVRQ�	�-XOLH�0RQWDQDUL� 

-RKQ�0RRUH� 

(OL]DEHWK�0RRUH�	�2JHU�2ZQHU� 

6WHYH�	�&DWK\�1HVVLHU� 

7RP�	�/L]�2
&RQQRU� 

-LP�DQG�/LQGD�2
NHHIH� 

7LP�	�$QGUHD�2
5LRUGDQ� 

6XPDQW�3DO�	�$OSQD�6HWK� 

.LP�	�*DU\�3DOPHU� 

6DVZDWL�3DXO�	�1DWKDQ�.ULVKQDQ� 

-RKQ�3LQLRQ�	�3HQQ\�7KRPDV-
3LQLRQ� 

7KH�3L]]L�)DPLO\� 

/DQH�	�6FRWW�3RPV� 

=RH�DQG�'DQ�6FKHLQPDQ� 

&KULVWLDQ�6FKLQ�	�7DPDUD�7RPSNLQV� 

7RU�6FKRHQPH\U� 

-RKQ�6FKXO]�	�%DUEDUD�(LVHQKDXHU� 

&RQQLH�6HYLHU� 

6DPXHO�	�6DUD�6KDQN� 

'RXJODVV�	�/HH�6KXOW� 

&DWK\�	�-DFN�6WDQJKHOOLQL� 

6HDQ�	�&DWK\�6WDQQDUG-6WRFNWRQ�0L�
FKDHO�	�5HJLQD�6WHHOH� 

*DU\�	�1DQF\�6WHHOH� 

$O�	�,UHQH�6WRFN� 

0HO�7KRPSVRQ�	�1HOO�/HH�6WLQVRQ�
7KRPSVRQ� 

0DUWLQ�	�6XVDQ�3DUWODQ� 

%UDG�	�/\QQ�7XWKLOO� 

6WHSKDQLH�	�'
$UF\�5RFKH� 

/L]�	�*UHJ�9DXJKDQ� 

'DYLG�	�,VDEHO�9LOORQJFR� 

1HLO�:DOGR� 

/LOL�	�%RE�:DONHU� 

*HUDUG�:DOWHUV� 

-RQDWKDQ�	�&DURO�$QQH�:HUQHU� 

%RE�:KLWHKLOO� 

/DXUD�:LQIUH\�	�'RXJ�*ULJVE\� 

-RVHSK�	�0HJDQ�:LQWHUV� 

%LOO�	�(ODLQH�<DQJ� 

-DPHV�	�%HWV\�<DZQ� 

(OHDQRU�<XHQ� 

7KH�0DF\�)DPLO\� 

7RGG�	�/LQGD�=XFNHU� 

0F/DUHQ�0HPEHUV� 

+RUVW�	�0DU\�$GDP� 

0RGHOO�0DUORZ�$QGHUVHQ� 

'RQ�	�/RXLVH�$UDWD� 

-DPHV�	�1DQF\�%DOHL[� 

5REHUW�DQG�%DUEDUD�*LOPDUWLQ� 

6RKDLO�%HQJDOL� 

%HWW\�%HUQVWHLQ� 

5RODQG�	�-XG\�%LDQFKL� 

5REHUW�	�3DWULFLD�%RHVFK� 

&DUOHQH�	�$OODQ�%UDVHO� 

0DULDQQH�	�$OGHQ�%ULVFRH� 

5RVV�	�3HWW\�&DPSEHOO� 

7RP�	�%UHQGD�&DUOVRQ� 
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7LP�	�.DUHQ�&DWOLQ� 

-DPHV�	�.LUVWHQ�&ODUNH� 

-RKQ�	�%ULGHHQ�&RQQROO\� 

$QQD�&URQLQ� 

-XOLHW�'DQNPH\HU� 

5R[DQD�'HO�&DUOR� 

=XOLQJ�'HQJ�	�<H�/L� 

6DQMD\�	�-DFTXHOLQH�'HYJDQ� 

-HII�	�5RFKHOOH�'LRGDWL� 

<DR�'X�	�-LDZHQ�=KDQJ� 

%DUEDUD�(QJOHU� 

-R\FH�)HUQDQGH]�	�5RQ�(LFKHU� 

$P\�	�(QULTXH�)LJXHURD� 

7RP�	�0DGDO\Q�)LW]SDWULFN� 

-RKQ�	�0DU\�)ROVRP� 

5REHUW�)XFLOOD�	�3DWULFLD�*HRUJHV� 

+DUWPXW�.RHSSHQ�	�$OH[DQGUD�*LOOHQ 

�'HEELH�	�0LNH�+DUULVRQ� 

'DYLG�	�$QQ�+D\DVKL� 

3HWHU�	�/XF\�+HOOHU� 

3KLOLS�	�'LDQH�+HUW]� 

.HQ�	�3DWW\�+RZDUWK� 

5REHUW�+RZLH�	�%UHQGD�+DOO\� 

/XLV�	�.DWKL�,QJOHVLDV� 

7DLW�.LUNKDP�	�5R[DQQH�,YRU\� 

6WDQOH\�	�<YHWWH�-RQVVRQ� 

-RDQQH�	�5LFKDUG�-RUGDQ� 

9LMD\�.DQDO�	�$PUHHQ�+XVDLQ� 

5RJHU�	�6DOO\�.UDNRZ� 

$OLFH�.XEOHU� 

/\QQLH�	�/DUU\�/DNV� 

:LOOLDP�	�.DWKU\Q�/DVW� 

6WHZDUW�/LQ�	�9LFWRULD�3DR� 

/HVWHU�/LX�	�-DQH�.DQJ� 

-DPHV�/\QFK�	�&RQQLH�/DULRV� 

5RJHU�	�5RVHPDU\�3RVFK� 

$O�	�0LHN�0F&XEELQ� 

)UHG�0F'DQLHO�	�/L]�5LHNH� 

*UHJ�	�+HDWKHU�0HOYLQ� 

0DUN�	�(ULNND�0ROXPSK\� 

)UDQV�2S�GHQ�.DPS� 

8SWDO�	�6HMDO�3DWHO� 

-DPHV�	�.DWKOHHQ�3DYHU� 

5RGQH\�	�9LFN\�3UH]HDX� 

D  

*RUGRQ�7RQJ�	�6WHOOD�:RQJ�
<XFKDQJ� 

-RKQ�:DQJ� 

-RKQ�	�0DU\�:DUG� 

3DXO�	�(XJHQLD�:DWHUPXOGHU 

�0DUJDUHW�:LHODQG� 

-LP�	�1DQF\�:KHODQ� 

:LOOLDP�	�%DUEDUD�:KLWH� 

$QGUHD�	�'RQDOG�:LOOHWW� 

0DU\�:RQJ� 

  

3DUN�6XSSRUWHUV� 

-DNH�	�6KHOOH\�$GJHU� 

/DXUD�	�,QJHU�$JRULR� 

-RKQ�	�/LQGD�$QGUHLQL� 

%RE�	�3DWULFLD�%OHH� 

(OL]DEHWK�&RRQDQ� 

$OOHQ�&RZOH\� 
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0LFKDHO�	�$OH[DQGUD�6WUDPEL� 

+HQU\�	�-HDQHWWH�6WXPSI� 

+XJK�	�-XG\7XFN� 
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0LFKDHO�	�5HJLQD�6WHHOH   
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%HWW\�%HUQVWHLQ   

5RQDOG�	�0DULO\Q�&KLDSSDUL  
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$FFHVVRU\�'ZHOOLQJ�8QLW�XSGDWH� 
5HIOHFWLQJ�WKLV�QHLJKERUKRRG¶V�ORQJ-WHUP�FRQFHUQ�
ZLWK�SULYDF\�DQG�RYHUO\�GHQVH�GHYHORSPHQW�WKDW�
ZRXOG�MHRSDUGL]H�WKH�FKDUDFWHU�RI�7KH�3DUN���6031$�
UHTXHVWHG��IRU�RXU�XQLTXH�5�$�]RQLQJ�DUHD��WKDW�WKH�
&RXQFLO�UHWDLQ�DQG�QRW�H[SDQG�WKH�6WDWH¶V�DOORZDQFHV�
IRU�$'8�GHYHORSPHQW��7KLV�LV�SDUW�RI�D�VWDWHPHQW�
PDGH�WR�WKDW�HQG�  
 
³6HSDUDWHO\�DGDSWLQJ�$'8�GHYHORSPHQW�WHUPV�IRU�7KH�
3DUN¶V�5�$�]RQLQJ�FRGH�--�ZKLFK�DSSOLHV�WR�MXVW�RQH�
QHLJKERUKRRG�ZLWK�D�FRKHVLYH�FKDUDFWHU�WKURXJKRXW�--�
VKRXOG�QRW�EH�SUREOHPDWLF� �>&RGH�IRU�5�%�DQG�5�&�
DUHDV�VLPLODUO\�FRXOG�EH�WDLORUHG�WR�UHIOHFW�WKRVH�FRP�
PXQLWLHV¶�LQWHUHVWV�@ �<HV��XQGHU�WKH�QHZ�GLVWULFW�HOHF�
WLRQ�V\VWHP��&RXQFLORUV�ZKR�GR�QRW�UHSUHVHQW�7KH�
3DUN¶V�GLVWULFW�ZLOO�KDYH�QR�GLUHFW�HOHFWRUDO�DFFRXQWD�
ELOLW\�WR�WKLV�QHLJKERUKRRG� �:K\�VKRXOG�\RX�FDUH�IRU�
RXU�LQWHUHVWV"  

2OGHVW�KRXVH�TXL]�PDWFK�WKHP�LI�\RX�FDQ�WR�
ZKHQ�\RX�WKLQN�WKH�KRXVH�ZDV�EXLOW� 

����    +RXVH��� 

����    +RXVH��� 

����    +RXVH��� 

����    +RXVH��� 

����    +RXVH��� 

&RUUHFW�DQVZHUV�RQ�SDJH�� 

 

6$1�0$7(2�3$5.������'8(6�	�&2175,%87,216� 

+RXVH���� 

³2Q�WKH�RWKHU�KDQG��&RXQFLO�PHPEHUV�ZKR�ZLOO�UHSUH�
VHQW�RWKHU�GLVWULFWV�ZLOO�EH�XQDIIHFWHG�E\�WKLV�DFFRP�
PRGDWLRQ� �6XUHO\�WKH�SULQFLSOH�WKDW�GLIIHUHQW�DUHDV�RI�
WKH�&LW\�ZLWK�GLIIHUHQW�LQWHUHVWV�VKRXOG�KDYH�GLUHFW�
UHSUHVHQWDWLRQ�RQ�&RXQFLO�ZDV�HQDFWHG�WR�VWUHQJWKHQ�
WKH�YRLFH�RI�QHLJKERUKRRGV� �7KLV�UHFRQILJXUDWLRQ�RI�
&RXQFLO�VKRXOG�PDNH�LW�FLYLF�URXWLQH�WR�DFFRPPRGDWH�
D�UHDVRQDEOH�QHLJKERUKRRG�UHTXHVW�VXFK�DV�RXUV��,W�
ZRXOG�KDYH�OLWWOH�WR�QR�LPSRUW�IRU�RWKHUV�DQG�LV�HDVLO\�
KDQGOHG�ZLWKLQ�H[LVWLQJ�]RQLQJ�FRGH� �6R�WKH�EHWWHU�
TXHVWLRQ�LV��ZK\�QRW"´ 
 
8QIRUWXQDWHO\��WKH�6DQ�0DWHR�&LW\�&RXQFLO�GLG�QRW�
WDNH�XS�6031$¶V�UHTXHVW�WR�FRQVLGHU�5�$�]RQLQJ��
:KDW�WKH�&RXQFLO�GLG�SURYLGH�LV�DQ�RSSRUWXQLW\�IRU�
QHLJKERU�LQSXW�DQG�3ODQQLQJ�'HSDUWPHQW�UHYLHZ�
ZKHUH�GHYHORSPHQW�SODQV�HQYLVLRQ�D�PD[LPXP�KHLJKW�
$'8���:H�FDQ�KRSH�WKDW�WKH�YDOXH�SODFHG�RQ�QHLJKERU�
OLQHVV�DPRQJ�7KH�3DUN¶V�UHVLGHQWV�FDUULHV�WKH�GD\�DV�
WKHVH�GHYHORSPHQWV�SOD\�RXW��)RU�FRPSOHWH�RUGLQDQFH�
UHJXODWLRQ�JR�WR�ZZZ�FLW\RIVDQPDWHR�RUJ� 
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���������������������������������������-�'R�\RX�KDYH�D�SDVVLRQ�IRU�KLVWRU\" �:RXOG�\RX�HQMR\�UHVHDUFKLQJ�3DUN� 

-�:KDW�DUH�\RXU�WKRXJKWV�RQ�H[SORULQJ�WKH�SRVVLELOLW\�RI�GHVLJQDWLQJ�6DQ�0DWHR�3DUN�DV�D�KLVWRULF�GLVWULFW" �:RXOG�\RX�
EH�LQWHUHVWHG�LQ�DVVLVWLQJ ZLWK�H[SORUDWLRQ�RI�6DQ�0DWHR�3DUN�DV�D�GHVLJQDWHG�KLVWRULF�GLVWULFW"   

:KDW
V�QH[W" �:DQW�WR�JHW�LQYROYHG" 

6DQ�0DWHR�3DUN�LV�D�QHLJKERUKRRG�ZLWK�D�XQLTXH�DQG HYRFDWLYH KLVWRU\��ZLWK�D�FRORUIXO�FROOHFWLRQ�RI�FRQILUPHG�DQG� 
XQFRQILUPHG�VWRULHV�JDWKHUHG�RYHU�WKH�\HDUV��DQG�ZLWK�DQ�HYROYLQJ�FRPPXQLW\�WKDW�LV�SDUW�RI�D�GLYHUVH�DQG�JURZLQJ� 
6DQ�0DWHR� �1RZ�WKDW�RXU�QHLJKERUKRRG�LV�QR�ORQJHU�SURWHFWHG�XQGHU�WKH�5�$�]RQLQJ�DQG�PD\�EH�VXEMHFW�WR�LQFUHDVHG� 
GHYHORSPHQW�WKURXJK�$'8V�DQG�ORW�VSOLWWLQJ��ZKDW�PRUH�FDQ�ZH�GR�WR�SUHVHUYH�DQG�FHOHEUDWH 6DQ�0DWHR�3DUN" 

 

 

 

3�2��%R[�������6DQ�0DWHR��&D������� 

'R�\RX�KDYH�RWKHU�LGHDV" �:H�ZDQW�WR�KHDU�IURP�\RX� (PDLO�DW ERDUG#VDQPDWHRSDUN�RUJ� �:H
UH�OLVWHQLQJ�� 

$XFWLRQ�IO\HU����� 

-�'R�\RX�OLYH�LQ�DQ�KLVWRULF�KRPH�ZLWK�D�IDVFLQDWLQJ�RU�LPSRUWDQW�SDVW" �:RXOG�\RX�EH�ZLOOLQJ�WR�VKDUH�\RXU�KRPH
V�KLVWRU\ ZLWK�RWKHUV�
LQ�WKH�QHLJKERUKRRG" 

-�'R�\RX�KDYH�D�SDVVLRQ�IRU�KLVWRU\" �:RXOG�\RX�HQMR\�UHVHDUFKLQJ�3DUN�KLVWRU\�DQG�SHRSOH" 

-�:KDW�DUH�\RXU�WKRXJKWV�RQ�H[SORULQJ�WKH�SRVVLELOLW\�RI�GHVLJQDWLQJ�6DQ�0DWHR�3DUN�DV�D�KLVWRULF�GLVWULFW" �:RXOG�\RX�EH�LQWHUHVWHG�LQ�


