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DOFRKROLVP�DQG�GUXJ�WDNLQJ���+H�ZDV�DOZD\V�FRQFHUQHG�IRU�WKH�SRRU��WKH�GLVDGYDQWDJHG��WKH�ZHDN��WKH�YXOQHUDEOH�DQG�WKH�RSSUHVVHG�2QH�NH\�GRFXPHQW�KH�ZURWH�ZDV�HQWLWOHG�³2XU�<RXWK�LQ�&ULVLV´�DQG�GHVFULEHG�WKH�YDULRXV�FKDOOHQJHV�IDFLQJ�PDQ\�\RXQJ�SHRSOH�JURZLQJ�XS�LQ�RXU�FLWLHV��WKH�ODFN�RI�KRSH��QR�SURVSHFW�RI�D�FDUHHU�RU�D�IXOILOOLQJ�OLIH��OLWWOH�H[SHULHQFH�RI�D�µQRUPDO¶�KRPH�EDFNJURXQG��DFDGHPLF�IDLOXUH��HDUO\�DGGLFWLRQ�WR�WREDFFR��D�UHDG\�VXSSO\�RI�GUXJV��WKH�ODFN�RI�D�SRVLWLYH�UROH�PRGHO��D�VHQVH�RI�DEDQGRQPHQW�E\�VRFLHW\�DV�D�ZKROH��DQG�EHLQJ�SDUW�RI�D�FRPPXQLW\�LQ�ZKLFK�OLYLQJ�RQ�EHQHILWV��IUDXG��SHWW\�FULPH�DQG�YLROHQFH�DUH�WKH�QRUPV�± WR�PHQWLRQ�VRPH�RI�WKH�NH\�LVVXHV�,Q�WKLV�FRQWH[W��WKH�VLJQLILFDQW�SRLQW�WR�QRWH�DERXW�'HUHN�LV�QRW�KLV�DQDO\VLV�RI�WKH�SUREOHPV��PRVW�RI�ZKLFK�ZDV�ZHOO�UHDVRQHG�EXW�IDPLOLDU�PDWHULDO�WR�VRFLRORJLVWV�DQG�VRFLDO�FRPPHQWDWRUV���EXW�KLV�LGHQWLILFDWLRQ�RI�SUDFWLFDO�VWHSV�WKDW�FRXOG�EHJLQ�WR�DGGUHVV�WKH�SUREOHPV���(DFK�SURMHFW�ZDV�RQO\�D�SDUWLDO�UHVSRQVH�WR�VRPH�DVSHFWV�RI�WKH�VRFLDO�QHHG��ZKLFK�LV�ZK\�KH�ZDV�DOZD\V�JHQHUDWLQJ�QHZ�SURMHFWV�
x 7KH�6XEMHFWLYH�5HDVRQV'HUHN�DQG�WKH�RWKHUV�LQYROYHG�DW�WKH�RXWVHW�EHOLHYHG�GHHSO\�WKDW�WKH�&KXUFK�LV�FDOOHG�WR�PDNH�D�GLIIHUHQFH�WR�WKH�SUDFWLFDO�QHHGV�DQG�SUREOHPV�IDFLQJ�WKH SHRSOH�DURXQG�XV��DQG�WKH\�KDG�D�SUDJPDWLF�YLHZ�RI�JXLGDQFH���)RU�H[DPSOH��WKH\�ZRXOG�VD\�WKDW�WKH�TXHVWLRQ�LV�QRW�ZKHWKHU�,�VKRXOG�EH�LQYROYHG�LQ�DGGUHVVLQJ�WKH�QHHGV�,�VHH�DURXQG�PH��EXW�ZKHWKHU�,�KDYH�FOHDU�DQG�XQGHQLDEOH�JXLGDQFH�IURP�*RG�WR�MXVWLI\�P\�QRQ�LQYROYHPHQW�'HUHN�ZDV�FDSDEOH�RI�DQDO\VLQJ�WKH�SUREOHPV�DQG�IRUPXODWLQJ�D�VWUDWHJ\�IRU�DGGUHVVLQJ�WKHP���)RU�WKH�PRVW�SDUW��WKH�RWKHU�SHRSOH�DURXQG�KLP�ZHUH�PRYHG�E\�WKH�SUREOHPV�DQG�SDLQ�WKH\�FRXOG�VHH��DQG�VLPSO\�ZDQWHG�WR�PDNH�D�GLIIHUHQFH����� 7KH�2IILFLDO�2EMHFWLYHV$V�D�FKDULW\��WKH�SURMHFW¶V�REMHFWLYHV�KDV�WR�EH�LGHQWLILHG�LQ�LWV�FRQVWLWXWLRQ���7KLV�FDQ�EH�IRXQG�LQ�VHFWLRQ�����RI�DSSHQGL[�����,W�LV�GHOLEHUDWHO\�QRQ�VSHFLILF��WR�HQVXUH�WKDW�&&0�GRHV�QRW�DFW�LOOHJDOO\��VR�LW�FDQQRW�IXQFWLRQ�DV�D�VWDWHPHQW�RI�REMHFWLYHV�WR�GLUHFW�RU�IRFXV�RXU�DFWLYLWLHV�7KH�UHPDLQLQJ�SDUW�RI�DSSHQGL[���WUDFHV�WKH�GHYHORSPHQW�RI�WKH�PLVVLRQ�VWDWHPHQWV�,�KDYH�EHHQ�DEOH�WR�ILQG��WKHUH�PD\�ZHOO�EH�RWKHUV��EXULHG�LQ�WKH�ILOHV���&HUWDLQO\��RWKHUV�FRXOG�EH�H[WUDFWHG�IURP�YDULRXV�GRFXPHQWV��ZKLFK�FRQWDLQ�VWDWHPHQWV�VXFK�DV�³RXU�SULPDU\�JRDO�LV«´�± EXW�,�KDYH�UHVWULFWHG�P\VHOI�WR�PLVVLRQ�VWDWHPHQWV�WKDW�ZHUH�SUHVHQWHG�DV�VXFK�,W�ZRXOG�EH�DQ�LQWHUHVWLQJ�H[HUFLVH��EXW�RXWVLGH�WKH�VFRSH�RI�WKLV�DVVLJQPHQW��WR�UHIOHFW�RQ�WKH�FKDQJLQJ�PLVVLRQ�VWDWHPHQWV��DQG�VHH�SHUKDSV�ZKDW�FDQ�EH�OHDUQHG�IURP�WKH�FKDQJLQJ�SULRULWLHV�DQG�SHUVSHFWLYHV�RYHU�WKH�\HDUV���,Q�DQ\�FDVH��WKH�SXUSRVH�RI�WKH�PLVVLRQ�VWDWHPHQW�ZDV�HVVHQWLDOO\�XQFKDQJHG�RYHU�WKH�\HDUV��WR�DOORZ�'HUHN�WR�GR�ZKDWHYHU�KH�ZDQWHG�WR�GR�DW�WKH�WLPH�7KLV�PD\�VHHP�OLNH�D�ELDVHG�RU�MXGJHPHQWDO�VWDWHPHQW��EXW�LW�LV�EDVHG�RQ�WKH�FRQVLVWHQW�WHVWLPRQ\�RI�HYHU\RQH�,�KDYH�WDONHG�ZLWK�RQ�WKH�VXEMHFW���'HUHN�ZDV�GHHSO\�UHVSHFWHG�DQG�UHJDUGHG�DV�D�JUHDW�PDQ��EXW�KH�ZDV�YHU\�PXFK�LQ�WKH�WUDGLWLRQ�
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RI�WKH�SLRQHHU�OHDGHU���+H�GHFLGHG�WR�VWULGH�RXW�LQWR�WKH�JUHDW�XQNQRZQ��DQG�LW�ZDV�XS�WR�\RX�ZKHWKHU�\RX�ZDQWHG�WR�JR�ZLWK�KLP���7KLQJV�OLNH�UXOHV��SROLFLHV�DQG�PLVVLRQ�VWDWHPHQWV�ZHUH�WKHUH�EHFDXVH�RWKHU�SHRSOH�QHHGHG�WKHP�WR�EH�SUHVHQW��EXW�WKH\�QHYHU�OLPLWHG�ZKDW�'HUHN�ZRXOG�GR�6LQFH�WDNLQJ�RYHU��,�KDYH�UHWDLQHG�WKH�H[LVWLQJ�YLVLRQ�IRU�WKH�SURMHFW��EXW�FKDQJHG�WKH�LPSOHPHQWDWLRQ�LQ�WKUHH�VLJQLILFDQW�ZD\V�x )LUVWO\��,�ZRUN�ZLWKLQ�WKH�UXOHV�DQG�VWUXFWXUHV���,�DFFHSW�WKH�VDPH�UHVWULFWLRQV�DV�HYHU\RQH�HOVH��DQG��ZKHUH�WKH\�DUH�QRW�UHOHYDQW�RU�ZRUNDEOH��,�XVH�WKH�V\VWHP�WR�FKDQJH�WKHP�x 6HFRQGO\��,�H[SHFW�DOO�WKH�VWDII�DQG�YROXQWHHUV�WR�IXQFWLRQ�DV�SDUW�RI�D�WHDP�± WR�UHFRJQLVH�WKDW�ZH�DUH�DOO�SDUW�RI�WKH�VDPH�ERG\��DQG�WR�DFW�DFFRUGLQJO\�x 7KLUGO\��,�KDYH�LQWURGXFHG�QHWZRUNLQJ�DV�DQ�H[SOLFLW�SDUW�RI�RXU�VWUDWHJ\�WR�DFKLHYH�RXU�JRDOV���:H�QRZ�VXSSRUW�DQG�HQFRXUDJH�RWKHU�RUJDQLVDWLRQV�WR�GHYHORS�DQG�GHOLYHU�NH\�VHUYLFHV�WR�RXU�FOLHQWV��UDWKHU�WKDQ�WU\LQJ�WR�GR�HYHU\WKLQJ�RXUVHOYHV�7KH�SUHVHQW�PLVVLRQ�VWDWHPHQW��VHFWLRQ�����LQ�DSSHQGL[����ZDV�DJUHHG�E\�WKH�WUXVWHHV�VRPH�WKUHH�\HDUV�DJR���,Q�WKH�OLJKW�RI�WKH�IRUHJRLQJ�GLVFXVVLRQ��LW�VHHPV�WR�PH�WKDW�WKLV�LV�WKH�RQO\�YLDEOH�VWDWHPHQW�RI�SXUSRVH�DJDLQVW�ZKLFK�WR�MXGJH�WKH�VXFFHVV�RI�WKH�SURMHFW�WRGD\�
�� 3URMHFW�(YDOXDWLRQ

���� &OLHQW�3HUVSHFWLYH2XU�FOLHQW�JURXS�LV�QRWRULRXVO\�GLIILFXOW�WR�HQJDJH�ZLWK�LQ�PDQ\�ZD\V��DQG�&&0�VXIIHUV�IURP�DOO�WKH�XVXDO�SUREOHPV�LQ�REWDLQLQJ�YDOLG�IHHGEDFN�IURP�WKH�SHRSOH�ZKR�XVH�WKH�SURMHFW���:H�SXW�D�IDLU�DPRXQW�RI�WLPH�DQG�HQHUJ\�LQWR�REWDLQLQJ�WKLV�IHHGEDFN��EXW�YHU\�OLWWOH�RI�LW�FDQ�EH�UHOLHG�XSRQ�WR�EH�HLWKHU�UHOHYDQW�RU�KHOSIXO�([DPSOHV�RI�WKH�IHHGEDFN�,�KDYH�FROOHFWHG�DUH�SURYLGHG�LQ�DSSHQGL[����VHFWLRQ��������,Q�VHFWLRQ�����DUH�GHWDLOV�RI�WKH�PDLQ�GLIILFXOWLHV�ZH�KDYH�LQ�XVLQJ�IHHGEDFN�IURP�WKH�FOLHQWV�:KLOH�ZH�ZRUN�KDUG�WR�OLVWHQ�WR�RXU�FOLHQWV�DQG��ZKHQHYHU�SRVVLEOH��ZH�SXW�WKHLU�LGHDV�LQWR�SUDFWLFH��ZH�FDQQRW�UHO\�RQ�IHHGEDFN�IURP�RXU�FOLHQWV�WR�EH�DFFXUDWH���:LWK�WKHVH�TXDOLILFDWLRQV��WKH�FOLHQW�IHHGEDFN�ZH�KDYH�UHFHLYHG�RQ�RXU�JRDOV�FDQ�EH�VXPPDULVHG�DV�IROORZV�
x *RDO��7KH\�IHHO�VXSSRUWHG�E\�XV��DQG�UHFRJQLVH�WKDW�ZH�RIIHU�RSSRUWXQLWLHV�IRU�GHYHORSPHQW���,Q�JHQHUDO��ZH�PDQDJH�WR�HQFRXUDJH�WKHP�WR�WDNH�XS�WKRVH�RSSRUWXQLWLHV�ZLWKRXW�SUHVVXULQJ�WKHP�WR�GR�VR���7KH\�GR�QRW�VHH�WKH�SRVVLELOLW\�RI�WKHLU�OLYHV�EHLQJ�µWUDQVIRUPHG¶��WKDW�LV�SDUW�RI�WKH�FRUH�SUREOHP�PDQ\�RI�WKHP�IDFH���EXW�WKH\�UHFRJQLVH�WKDW�ZH�DUH�KHOSLQJ�EHFDXVH�ZH�ZDQW�WR�VHH�WKHLU�OLYHV�LPSURYH�
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x *RDO��0RVW�RI�WKH�FOLHQWV�VHH�XV�DV�SURYLGLQJ�QRQ�WKUHDWHQLQJ�FRQWDFW���$�IHZ�DUH�VOLJKWO\�SXW�RII�E\�RXU�&KULVWLDQ�IDLWK�DQG�WKH�ZD\�ZH�FRPPXQLFDWH�LW��VRPH�VD\�WKH\�GR�QRW�XVH�RXU�VHUYLFHV�EHFDXVH�ZH�DUH�&KULVWLDQV�DQG�WKH\�GRQ¶W�ZDQW�WR�EH�HYDQJHOLVHG��EXW�WKH\�GR�XVH�VRPH�RI�RXU�VHUYLFHV�QHYHUWKHOHVV����3RVVLEO\�D�VOLJKWO\ODUJHU�QXPEHU��EXW�LW�LV�YHU\�KDUG�WR�WHOO��DUH�SXW�RII�EHFDXVH�ZH�DUH�VHHQ�DV�D�:KLWH�RUJDQLVDWLRQ��DQG�XVLQJ�XV�ZRXOG�EH�DQ�DFW�RI�WUHDFKHU\�WR�WKH�%ODFN�FRPPXQLW\�
x *RDO��7KLV�LV�RQH�RI�WKH�WKLQJV�WKH\�UHDOO\�DSSUHFLDWH�DERXW�XV��ZH�GRQ¶W�FKRS�OLIH�XS�LQWR�OLWWOH�ER[HV�DQG�VD\�ZH�ZLOO�KHOS�\RX�ZLWK�WKLV�EXW�QRW�ZLWK�WKDW���:H�DUH�ZLOOLQJ�WR�WDON�DERXW�ZKDW�PDWWHUV�WR�\RX�ULJKW�QRZ��ZKHWKHU�LW�LV�D�FRXUW�FDVH��GHSUHVVLRQ��KDVVOH�ZLWK�WKH�VRFLDO�ZRUNHU��D�WKHRORJLFDO�TXHVWLRQ��RU�WKH�ODFN�RI�D�EHGVLGH�WDEOH��DQG�LI�ZH�FDQ�KHOS��ZH�ZLOO�
x *RDOV���	��7KH\�GR�QRW�VHH�PXFK�RI�WKH�SDUWQHUVKLS�ZRUNLQJ�ZH�XQGHUWDNH��DQG�VRPHWLPHV�DVVXPH�ZH�KDYH�PXFK�OHVV�FRQWDFW�WKDQ�LV�LQ�IDFW�WKH�FDVH���7KHUH�VHHPV�WR�EH�DQ�LQ�EXLOW�DVVXPSWLRQ�WKDW�WKH�GLIIHUHQW�RUJDQLVDWLRQV�DUH�LQ�FRPSHWLWLRQ�RU�FRQIOLFW��ZKHQ�ZH�DUH�LQ�IDFW�FRRSHUDWLQJ�TXLWH�ZHOO���$QG�WKH\�FHUWDLQO\�GR�QRW�XQGHUVWDQG�RXU�JRDO�RI�µUDGLFDO�GLVFLSOHVKLS¶����� 9ROXQWHHU�3HUVSHFWLYH:H�SURYLGH�WKH�YROXQWHHUV�ZLWK�D�QXPEHU�RI�RSSRUWXQLWLHV�WR�FRPPXQLFDWH�ZLWK�WKH�SURMHFW��WR�VXJJHVW�LGHDV�DQG�RIIHU�IHHGEDFN��WKHVH�DUH�OLVWHG�LQ�VHFWLRQ�����RI�DSSHQGL[���
x *RDOV������	��7KLV�LV�ODUJHO\�ZK\�SHRSOH�FKRRVH�WR�YROXQWHHU�ZLWK�XV��7KH\�FDQ�VWDUW�RII�E\�GRLQJ�ZKDWHYHU�WKH\�DUH�FRPIRUWDEOH�ZLWK�± FRRNLQJ��VHUYLQJ��FOHDQLQJ��WDONLQJ��RU�MXVW�µEHLQJ�WKHUH¶�IRU�SHRSOH�LQ�D�UHODWLYHO\�VDIH�HQYLURQPHQW�± DQG�WKHQ�JR�RQ�WR�GHYHORS�H[SHULHQFH�DQG�VNLOOV�LQ�D�YDULHW\�RI�XVHIXO�DUHDV�$�IHZ�NHHQ�HYDQJHOLVWV�VWUXJJOH�ZLWK�RXU�µQRQ�WKUHDWHQLQJ¶�DSSURDFK��DQG�ZRXOG�OLNH�XV�WR�EH�PRUH�DJJUHVVLYH�LQ�UDLVLQJ�VSLULWXDO�LVVXHV��EXW�WKH�PDMRULW\�DUH�YHU\�FRPIRUWDEOH�ZLWK�WKH�ZD\�LW�LV�GRQH�
x *RDOV���	��3DUWQHUVKLS�LV�YHU\�LPSRUWDQW�WR�VRPH�RI�WKH�YROXQWHHUV��DQG�FRPSOHWHO\�XQLPSRUWDQW�WR�RWKHUV��GHSHQGLQJ�RQ�ZKHWKHU�RU�QRW�WKH\��DUH�VHHNLQJ�WR�KHOS�WKH�FOLHQWV�LQ�ZD\V�WKDW�LQYROYH�RWKHU�RUJDQLVDWLRQV���7KRVH�WR�ZKRP�LW�LV�LPSRUWDQW�FRQVLGHU�LW�WR�EH�PRVWO\�DGHTXDWH��EXW�LPSURYLQJ�:H�SOD\�DQ�LPSRUWDQW�UROH�LQ�%&$1��DQG�ZH�HVWDEOLVKHG�DQG�UXQ�WKH�%&$1�+RPHOHVV�)RUXP��ZKLFK�LV�WKH�RQO\�JURXS�LQ�%ULVWRO�VHUYLQJ�PDQ\�RI�WKH�&KULVWLDQ�
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DQG�YROXQWDU\�JURXSV�ZRUNLQJ�ZLWK�KRPHOHVV�SHRSOH���7KH�OLQNV�DQG�UHVRXUFHV�SURYLGHG�WKURXJK�%&$1�KDYH�SURYHG�WR�EH�YHU\�VLJQLILFDQW�WR�PDQ\�YROXQWHHUV�:KHWKHU�µUDGLFDO�GLVFLSOHVKLS¶�LV�VHHQ�DV�LPSRUWDQW��DQG�ZKHWKHU�ZH�DUH�VHHQ�DV�DFKLHYLQJ�LW��GHSHQGV�ODUJHO\�RQ�WKH�EDFNJURXQG��WKHRORJ\�DQG�FKXUFK�WUDGLWLRQ�RI�WKH�YROXQWHHU���)RU�VRPH�SHRSOH��WDONLQJ�ZLWK�DQ�DGGLFW�LV�µFXWWLQJ�HGJH¶��RWKHUV�ZLOO�QRW�EH�VDWLVILHG�XQWLO�ZH�DUH�FDVWLQJ�RXW�WKH�GHPRQV�RI�DGGLFWLRQ�IURP�HYHU\�FOLHQW�
x *RDOV���² ��7KH�µHWKRV¶�SDUW�RI�WKH�PLVVLRQ�VWDWHPHQW�LV�JHQHUDOO\�UHJDUGHG�E\�WKH�YROXQWHHUV�DV�VHOI�HYLGHQWO\�WUXH�IRU�&&0����� 6WDII�3HUVSHFWLYH:KLOH�UHFRJQLVLQJ�WKDW�ZH�FRQWLQXH�WR�VWUXJJOH�LQ�PDQ\�DUHDV��WKH�VWDII�JHQHUDOO\�IHHO�WKDW�ZH�DUH�GRLQJ�ZKDW�ZH�VD\�ZH�VKRXOG�GR�LQ�JRDOV���WR�����7KH�NH\�LVVXH�IRU�WKH�VWDII�LV�QRW�ZKHWKHU�ZH�DUH�GRLQJ�LW��EXW�ZKHWKHU�ZKDW�ZH�GR�LV�EHDULQJ�WKH�IUXLW�ZH�VKRXOG�H[SHFW�,Q�PDQ\�VHFXODU�MREV��\RXU�SHUIRUPDQFH�FDQ�EH�PHDVXUHG�E\�\RXU�SURGXFWLYLW\���,Q�PRVW�FKXUFK�ZRUN��\RXU�SHUIRUPDQFH�FDQ�EH�PHDVXUHG�E\�LQGLFDWRUV�VXFK�DV�PHPEHUVKLS��PHHWLQJ�DWWHQGDQFH��DQG�JLYLQJ�WR�WKH�FKXUFK�DQG�PLVVLRQV�:H�KDYH�UHMHFWHG�LQGLFDWRUV�VXFK�DV�QXPEHUV�UHIHUUHG�WR�RWKHU�DJHQFLHV��QXPEHU�RI�FRXQVHOOLQJ�VHVVLRQV�SURYLGHG��DQG�VR�RQ���:H�FRXQW�WKH�QXPEHUV�RI�PHDOV�SURYLGHG��EXW�WKH�IRRG�LV�D�PHDQV�WR�DQ�HQG��VR�GRHV�QRW�FRXQW�DV�VXFFHVV���6R�ZH�VWUXJJOH�WR�PHDVXUH�RXU�RZQ�VXFFHVV��DQG�DUH�VLPXOWDQHRXVO\�HQFRXUDJHG�E\�WKH�FKDQJHV�ZH�GHWHFW�LQ�LQGLYLGXDOV��DQG�GLVFRXUDJHG�E\�WKH�GLVWDQFH�WKH\�VWLOO�KDYH�WR�WUDYHO�7KH�VWDII�DQG�WKH�'XW\�0DQDJHUV�JHQHUDOO\�IHHO�WKDW�JRDO���LV�DQ�KRQHVW�H[SUHVVLRQ�RI�RXU�GHVLUH��EXW�PLJKW�EH�H[SUHVVHG�LQ�WRR�LGHDOLVWLF�D�ZD\���$QG�WKH\�DUH�FRPIRUWDEOH�ZLWK�WKH�HWKRV��JRDOV���WR�����DV�H[SUHVVLQJ�RXU�SRVLWLRQ�DV�DQ�RUJDQLVDWLRQ����� 7UXVWHH�3HUVSHFWLYH7KH�WUXVWHHV¶�UHVSRQVLELOLWLHV�DUH�VWUDLJKWIRUZDUG���&RQFHUQLQJ�WKH�SXEOLF��WKH\�KDYH�WR�HQVXUH�WKDW�WKH�FKDULW\¶V�UHVRXUFHV�DUH�H[SHQGHG�VROHO\�LQ�SXUVXLW�RI�WKH�FKDULW\¶V�REMHFWV��VHFWLRQ�����RI�DSSHQGL[����� &RQFHUQLQJ�WKH�EHQHILFLDULHV��WKH\�KDYH�WR�HQVXUH�WKDW�WKH�UHVRXUFHV�DUH�H[SHQGHG�HIILFLHQWO\�LQ�SXUVXLW�RI�WKHVH�REMHFWV�:KLOH�WKH�WUXVWHHV�ZDQW�WR�NQRZ�WKDW�ZH��WKH�VWDII�DQG�YROXQWHHUV��DUH�LPSOHPHQWLQJ�WKH�DJUHHG�VWUDWHJ\��WKHLU�SULPDU\�FRQFHUQ��RQFH WKH�OHJDO�REOLJDWLRQV�DUH�PHW��LV�WR�HQVXUH�WKDW�WKH�ERRNV�EDODQFH�DQG�WKH�FKDULW\�FDQ�PHHW�LWV�ILQDQFLDO�REOLJDWLRQV���2XU�ODFN�RI�ILQDQFLDO�VHFXULW\�OHDGV�WKHP�WR�EH�FRQFHUQHG�DERXW�LVVXHV�VXFK�DV�SUD\HU��SXEOLFLW\�DQG�IXQGUDLVLQJ�3XEOLFLW\�LV�DQ�HWKLFDO�PLQHILHOG���:H�FRXOG�WHOO�VRPH�UHDOO\�LPSUHVVLYH�VWRULHV�LQ�RXU�SXEOLFLW\��DQG�SUHVXPDEO\�WKLV�ZRXOG�LPSURYH�RXU�LQFRPH���%XW�PRVW�RI�WKHVH�VWRULHV��ZKLOH�FRPSOHWHO\�WUXH��ZRXOG�EH�YHU\�PLVOHDGLQJ�WR�PHPEHUV�RI�WKH�JHQHUDO�
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SXEOLF���:H�DUH�DOVR�YHU\�FRQFHUQHG�DERXW�WKH�HIIHFWV�RQ�WKH�LQGLYLGXDO�RI�EHLQJ�SRUWUD\HG�LQ�SULQW�DV�D�µVXFFHVV�VWRU\¶��DQG�EHOLHYH�LW�LV�RIWHQ�D�GDPDJLQJ�H[SHULHQFH�IRU�WKHP�:H�DLP��LQ�DOO�RXU�SXEOLFLW\��WR�EH�LQIRUPDWLYH��KRQHVW��HQFRXUDJLQJ�DQG�SDVWRUDOO\�UHVSRQVLEOH���%XW�WKHVH�SULQFLSOHV�JHQHUDOO\�SXOO�LQ�GLIIHUHQFH�GLUHFWLRQV��DQG�ZKDW�ZH�HQG�XS�ZLWK�LV�D�FRPSURPLVH���,W�LV�D�FRPSURPLVH�RXU�VXSSRUWHUV�IUHTXHQWO\�VD\�WKH\�DUH�FRPIRUWDEOH�ZLWK��EXW�WKLV�LV�QRW�HDV\�IRU�WKH�VWDII�DQG�YROXQWHHUV�LQYROYHG��
�� &RQFOXVLRQV

���� 0HDVXUHPHQW,W�KDV�EHFRPH�FOHDU��DV�D�UHVXOW�RI�WKLV�H[HUFLVH��WKDW�WKDW�RXU�PLVVLRQ�VWDWHPHQW�LV�QRW�IRUPXODWHG�LQ�D�ZD\�WR�HQDEOH�XV�WR�PHDVXUH�RU�WUDFN�RXU�SURJUHVV�DJDLQVW�WKH�IXOILOOLQJ�RI�WKH�DLPV�$�TXHVWLRQ�WKH�WUXVWHHV�ZLOO�QHHG�WR�DGGUHVV�LV�ZKHWKHU�WKH\�DUH�FRQWHQW�IRU�WKLV�WR�UHPDLQ�WKH�FDVH��RU�ZKHWKHU�LW�ZRXOG�EH�KHOSIXO�WR�UHIRUPXODWH�RXU�DLPV����� *RDOV6LPLODUO\��LW�EHFDPH�FOHDU�WKDW�RXU�PLVVLRQ�VWDWHPHQW�GRHV�QRW�LQFOXGH�WKH�PRVW�LPSRUWDQW�WKLQJ�ZH�GR��DQG�ZKDW�ZH�FRQVLVWHQWO\�WHOO�SHRSOH�LV�WKH�PRVW�LPSRUWDQW�WKLQJ��± ZH�EXLOG�UHODWLRQVKLSV�ZLWK�SHRSOH�RQ�WKH�VWUHHWV���(YHU\WKLQJ�HOVH�ZH�GR�IROORZV�RQ�IURP�WKLV��HLWKHU�DV�D�PHDQV�RU�D�FRQVHTXHQFH���:H�VKRXOG�XSGDWH�WKH�PLVVLRQ�VWDWHPHQW�WR�UHIOHFW�WKLV�UHDOLW\����� $GPLQLVWUDWLRQ:KLOH�LW�VHHPV�WKDW�QRERG\�FDQ WHOO�XV�ZKDW�ZH�RXJKW�WR�EH�GRLQJ��WKHUH�LV�D�ZHDOWK�RI�PDWHULDO�WR�KHOS�XV�GR�ZKDW�ZH�GR�DV�HIILFLHQWO\�DV�SRVVLEOH���$IWHU�WDNLQJ�DGYLFH�IURP�D�QXPEHU�RI�VRXUFHV��ZH�KDYH�SXUFKDVHG�D�FRS\�RI�34$662��DQG�KDYH�VWDUWHG�WR�VWUXFWXUH�RXU�GRFXPHQWDWLRQ�DQG�SURFHGXUHV�DFFRUGLQJ�WR�WKH�FDWHJRULHV�DQG�PHDVXUHV�LW�VSHFLILHV�7KLV�LV�D�UHDVRQDEO\�ORQJ�WHUP�SURMHFW��EXW�LW�VKRXOG�UHVXOW�LQ�&&0�EHLQJ�DEOH�WR�GHPRQVWUDWH�JRRG�SUDFWLFH�LQ�RXU�LQWHUQDO�V\VWHPV�DQG�KRZ�ZH�VHHN�WR�SXUVXH�RXU�JRDOV��DQG�EHLQJ�DEOH�WR�PHDVXUH�RXU�SURJUHVV�LQ�WKLV�GLUHFWLRQ����� $FFHVVLELOLW\2QH�REYLRXV�TXHVWLRQ�ZH�QHHG�WR�DVN�LV��GR�ZH�HIIHFWLYHO\�UHDFK�RXW�WR�DOO�WKH�SHRSOH�LQ�RXU�FOLHQW�JURXS"��'R�DQ\�SHRSOH�RU�VXE�JURXSV�IHHO�H[FOXGHG"��,QWHUHVWLQJO\��WKLV�LV�QRW�H[SOLFLWO\�SDUW�RI�RXU�DLPV� ZH�GR�QRW�VD\�ZH�VHHN�WR�UHDFK�HYHU\RQH��RU�UHSUHVHQWDWLYHV�RI�HYHU\�VXE�JURXS�,�VXVSHFW�WKLV�ODFN�RI�D�VWDWHPHQW�DERXW�WU\LQJ�WR�KHOS�HYHU\RQH�LV�SDUWO\�SUDJPDWLF��ZLWK�RXU�OLPLWHG�UHVRXUFHV�WKHUH�LV�QR�ZD\�ZH�FRXOG�DWWHPSW�WR�KHOS�
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HYHU\ERG\�LQ�RXU�WDUJHW�JURXS�LQ�%ULVWRO���7KLV�LV�LQ�OLQH�ZLWK�RXU�HWKRV��ZH�GR�QRW�DWWHPSW�WR�GR�HYHU\WKLQJ�IRU�HYHU\RQH��MXVW�WR�GR�VRPHWKLQJ�PHDQLQJIXO�IRU�VRPH�SHRSOH�,W�LV�DOVR�LQ�OLQH�ZLWK�RXU�WKHRORJLFDO�SRVLWLRQ�RI�EHLQJ�RQO\�D�SDUW�RI�WKH�%RG\�RI�&KULVW�LQ�WKH�FLW\� DQG�RQO\�RQH�RI�PDQ\�&KULVWLDQ�UHVSRQVHV�WR�WKH�QHHGV�ZH�DGGUHVV���7KHUH�QHHGV�WR�EH�D�YDULHW\�RI�UHVSRQVHV��LQ�D�YDULHW\�RI�VW\OHV��WR�DGGUHVV�WKH�ZLGH�YDULHW\�RI�SHRSOH�DQG�QHHGV�7KHUH�LV�DOVR�D�UHDO�EHQHILW�LQ�XV�QRW�PHHWLQJ�WKH�QHHGV�RI�DOO�RXU�FOLHQWV���'XSOLFDWLRQ�RI�SURYLVLRQ��ZKLOVW�D�EDG�LGHD�LQ�RIILFLDO�H\HV��LV�VWUDWHJLFDOO\�D�JRRG�DQG�KHOSIXO�IHDWXUH��ZH�FDQ�EDQ�SHRSOH��ZKHQ�QHFHVVDU\��DQG�WKLV�ZLOO�QRW�UHVXOW�LQ�WKHP�VWDUYLQJ���'XSOLFDWLRQ�RI�SURYLVLRQ�PDNHV�PHDQLQJIXO�GLVFLSOLQH�SRVVLEOH�7KH�TXHVWLRQ�UHPDLQV��KRZHYHU��ZKHWKHU�ZH�DUH�ZURQJO\�H[FOXGLQJ�SHRSOH�IURP�RXU�VHUYLFH��DQG�WKH�WUXVWHHV�QHHG�WR�FRQVLGHU�KRZ�ZH�VKRXOG�VHW�DERXW�DQVZHULQJ�WKDW�TXHVWLRQ����� 1HWZRUNLQJ*LYHQ�WKH�OLPLWHG�WLPHVFDOH��LW�ZDV�QRW�SRVVLEOH�WR�XQGHUWDNH�D�SURSHU�VXUYH\�RI�WKH�RUJDQLVDWLRQV�ZH�ZRUN�DORQJVLGH��WR�GHWHUPLQH�KRZ�WKH\�VHH�RXU�UROH�DQG�ZKHWKHU�WKH\�WKLQN�ZH�DUH�PHHWLQJ�RXU�REMHFWLYHV���,�KDYH�HVWDEOLVKHG�D�JRRG�ZRUNLQJ�UHODWLRQVKLS�ZLWK�D�QXPEHU�RI�WKHVH�RUJDQLVDWLRQV��DQG�FRXOG�KDYH�HVWDEOLVKHG�WKHLU�DQVZHUV�IDLUO\�HDVLO\��EXW�WKLV�ZRXOG�KDYH�ELDVHG�WKH�VDPSOH�DQG�PDGH�WKH�UHVXOWV�XQUHOLDEOH���$�IXWXUH�SLHFH�RI�ZRUN�DORQJ�WKHVH�OLQHV�VKRXOG�IRFXV�PRUH�RQ�RXU�H[WHUQDO�UHODWLRQVKLSV�DQG�WKHLU�SHUFHSWLRQV�DQG�HYDOXDWLRQ�RI�RXU�ZRUN�:KHWKHU�RU�QRW�ZH�FDQ�XQGHUWDNH�WKLV�IXUWKHU�UHVHDUFK��FRQVLGHUDWLRQ�QHHGV�WR�EH�JLYHQ�WR�WKH�GHYHORSLQJ�UROH�RI�%&$1�DQG�WKH�%&$1�+RPHOHVV�)RUXP�LQ�HQDEOLQJ�&&0�DQG�RWKHU�UHODWHG�JURXSV�WR�ZRUN�HIIHFWLYHO\�WRJHWKHU���,Q�SDUWLFXODU��ZH�QHHG�WR�FRQVLGHU�ZKHWKHU�WKLV�LV�ZRUN�&&0�VKRXOG�EH�VXEVLGLVLQJ��RU�ZKHWKHU�%&$1�RXJKW�WR�EH�UDLVLQJ�LWV�RZQ�IXQGV�± DQG��LI�VR��ZKHWKHU�WKLV�VKRXOG�EH�SULPDULO\�IURP�PHPEHUV�RU�H[WHUQDO�VRXUFHV����� 3RVVLEOH�'HYHORSPHQWV:H�VKRXOG�FRQVLGHU�WDUJHWLQJ�VRPH�RI�WKH�%ODFN�OHG�FKXUFKHV�WR�WU\�DQG�UDLVH�RXU�SURILOH�DQG�PRUH�YROXQWHHUV�IURP�WKDW�VHFWRU�RI�WKH�&KULVWLDQ�FRPPXQLW\���,I�VXFFHVVIXO��WKLV�PD\�HQDEOH�XV�WR�H[WHQG�RXU�VHUYLFH�IXUWKHU�LQWR�WKH�$IUR�&DULEEHDQ�FRPPXQLW\�5HFUXLWLQJ�PRUH�YROXQWHHUV�ZRXOG�DOVR�HQDEOH�XV�WR�RSHQ�IRU�PRUH�KRXUV�HDFK�ZHHN���+RZHYHU��WKH�PRVW�VLJQLILFDQW�JDS�LQ�SURYLVLRQ�LV�RQ�6XQGD\V��DQG�DW�VRPH�SRLQW�ZH�QHHG�WR�WDON�ZLWK�VRPH�FKXUFK�OHDGHUV�DERXW�UHOHDVLQJ�VRPH�RI�WKHLU�PHPEHUV�IURP�WKHLU�REOLJDWLRQ�WR�DWWHQG�WKH�RFFDVLRQDO�VHUYLFH���:H�FDQQRW�EHOLHYH�WKDW�-HVXV�ZDQWV�KRPHOHVV�SHRSOH�WR�JR�KXQJU\�EHFDXVH�+LV�SHRSOH�DUH�WRR�EXV\�DWWHQGLQJ�FKXUFK�VHUYLFHV�2QH�FRQVWDQW�OLPLWDWLRQ��UHSHDWHGO\�LGHQWLILHG�E\�WKH�FOLHQWV�DQG�YROXQWHHUV�DOLNH��LV�WKH�ODFN�RI�VSDFH�LQ�RXU�SUHVHQW�FRIIHH�VKRS���:H�DUH�FXUUHQWO\�QHJRWLDWLQJ�IRU�WKH�
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XVH�RI D�ODUJHU�VLWH�MXVW�GRZQ�WKH�URDG��EXW�DQWLFLSDWH�FRQVLGHUDEOH�GLIILFXOW\�LQ�SHUVXDGLQJ�WKH�ORFDO�FRPPXQLW\�RI�WKH�EHQHILWV�RI�WKLV�$�ORQJ�WHUP�GUHDP�KDV�EHHQ�WR�HVWDEOLVK�DQRWKHU�EDVH�RXWVLGH�6W�3DXOV���7KH�SUHVHQW�ORFDWLRQ�LV�H[FHOOHQW�LQ�DWWUDFWLQJ�VWUHHW�SHRSOH��EXW�EULQJLQJ�WKHP�LQWR�WKH�DUHD�ZKHQ�WKH\�KDYH�VWDUWHG�WR�JHW�WKHLU�OLYHV�VRUWHG�RXW�LV�QRW�VXFK�D�JRRG�LGHD��DQG�VRPH�RI�RXU�ORQJHU�WHUP�FOLHQWV�EHFRPH�UHOXFWDQW�WR�DWWHQG�WKH�WUDLQLQJ�ZH�SURYLGH�EHFDXVH�RI�WKH�ORFDWLRQ���(VWDEOLVKLQJ�DQRWKHU�EDVH�FRXOG�EH�OLQNHG�ZLWK�WKH�RWKHU�ORQJ�WHUP�GUHDP�RI�SURYLGLQJ�DFFRPPRGDWLRQ�
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%LEOLRJUDSK\
%RRNHU��0�	�,UHODQG��0��(YDQJHOLVP�± :KLFK�:D\�1RZ"��/RQGRQ��&KXUFK�+RXVH�3XEOLVKLQJ�������&DUSHQWHU��-��7RJHWKHU�/RFDOO\��/RQGRQ��*(�3XEOLFDWLRQV�������)RUVWHU��57��6SLULWXDO�:DUIDUH�LQ�6RFLDO�$FWLRQ��/RQGRQ��,FKWKXV�0HGLD�6HUYLFHV�������*LEEV��(�	�&RIIH\��,��&KXUFK1H[W��/HLFHVWHU��,93�������*UHHQ��/��7KH�,PSDFW�RI�WKH�*OREDO��6KHIILHOG��8UEDQ�7KHRORJ\�8QLW�������+LQWRQ��-��&KDQJLQJ�&KXUFKHV��/RQGRQ��&KXUFK +RXVH�3XEOLVKLQJ�������-RKQVWRQH��3��7KH�&KXUFK�LV�%,**(5�WKDQ�\RX�WKLQN��)HDUQ��5RVV�VKLUH��&KULVWLDQ�)RFXV�3XEOLFDWLRQV�������6LGHU��5��(YDQJHOLVP�DQG�6RFLDO�$FWLRQ��/RQGRQ��+RGGHU�	�6WRXJKWRQ�������6WRWW��-��,VVXHV�)DFLQJ�&KULVWLDQV�7RGD\ �/RQGRQ��0DUVKDOO�3LFNHULQJ�������DQG������:DOOLV��-��7KH�&DOO�WR�&RQYHUVLRQ��6DQ�)UDQFLVFR��&DOLIRUQLD��+DUSHU�������
5HVRXUFHV0DQ\�XQSXEOLVKHG�UHYLHZV�RI�WKH�ZRUN�RI�&&0�RU�VRPH�DVSHFW�RI�LW�ZHUH�FRQVXOWHG���6RPH�RI�WKHVH�ZHUH�SXUHO\�LQWHUQDO��VRPH�ZHUH�XQGHUWDNHQ�E\�LQWHUHVWHG�IULHQGV��DQG�VRPH�E\�WUDLQHG�SURIHVVLRQDOV��WKH�ODVW�WZR�RI�WKHVH�EHLQJ�7KH�6KDIWHVEXU\�6RFLHW\��DQG�3URJUHVV��%&$1�KDV�D�ZHE�VLWH�GHVFULELQJ�PDQ\�RI�LWV�DFWLYLWLHV��LQFOXGLQJ�WKH�+RPHOHVV�)RUXP��KWWS���ZZZ�EFDQ�RUJ�XN �ODVW�DFFHVVHG����-DQXDU\������&&0�DOVR�KDV�D�ZHE�VLWH��ZKLFK�LQFOXGHV�WKH�OLVW�RI�PLVVLRQ�VWDWHPHQWV�XVHG�LQ�DSSHQGL[����KWWS���ZZZ�FULVLV�FHQWUH�RUJ�XN �ODVW�DFFHVVHG����-DQXDU\������&KDULWLHV�(YDOXDWLRQ�6HUYLFHV�SURGXFH�D�JUHDW�GHDO�RI�UHOHYDQW�DQG�KHOSIXO�PDWHULDO��LQFOXGLQJ�34$662��WKH�3UDFWLFDO�4XDOLW\�$VVXUDQFH�6\VWHP�IRU�6PDOO�2UJDQLVDWLRQV���DYDLODEOH�IURP���&ROGEDWK�6TXDUH��/RQGRQ��(&�5��+/�3URJUHVV�XVHG�WR�SURYLGH�WUDLQLQJ�DQG�VXSSRUW�WR�VRFLDO�HFRQRP\�JURXSV�LQ�WKH�%ULVWRO�DUHD��EXW�ZHQW�RXW�RI�EXVLQHVV�LQ�WKH�$XWXPQ�RI������7KH�6KDIWHVEXU\�6RFLHW\�RIIHU�D�JUHDW�GHDO�RI�KHOS�WR�SURMHFWV�VXFK�DV�&&0��LQFOXGLQJ�JXLGHOLQHV�VXFK�DV�7KH�6RFLDO�$FWLRQ�-RXUQH\���XVHG�E\�&&0�WR�KHOS�XV�UHIOHFW�RQ�SRWHQWLDO�QHZ�SURMHFWV���DYDLODEOH�IURP����.LQJVWRQ�5RDG��/RQGRQ��6:����-=�
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$SSHQGLFHV
��0LVVLRQ�6WDWHPHQWV7KLV�DSSHQGL[�OLVWV�WKH�FRQVWLWXWLRQDO�REMHFWLYHV��SOXV�ILYH�RWKHU�PLVVLRQ�VWDWHPHQWV�&&0�KDV�SXEOLVKHG�RYHU�WKH�\HDUV����� ,Q�WKH�%HJLQQLQJ7KLV�LV�ZKDW�WKH�0HPRUDQGXP�RI�$VVRFLDWLRQ�VD\V��7KH�REMHFWV�IRU�ZKLFK�WKH�$VVRFLDWLRQ�LV�HVWDEOLVKHG�DUH��WKH�DGYDQFHPHQW�RI�WKH�&KULVWLDQ�UHOLJLRQ�DQG�WKH�UHOLHI�RI�SRYHUW\�DQG�VLFNQHVV�SDUWLFXODUO\�E\x WKH�UHOLHI�RI�WKH�PHQWDO�DQG�SK\VLFDO�GLVWUHVV�RI�DOO�SHUVRQV�ZKR�DUH�LQ�DQ\�PDQQHU�DIIHFWHG�E\�GULQN��GUXJV�DQG�VLPLODU�QDUFRWLF�VXEVWDQFHV�DQG�HPRWLRQDO�RU�SV\FKRORJLFDO�VWUHVV�x WKH�SURYLVLRQ�RI�D�GURS�LQ�FHQWUH�IRU�WKH�SURYLVLRQ�RI�D�FRXQVHOOLQJ�VHUYLFH�x WKH�SURYLVLRQ�RI�D�WHPSRUDU\�EDVLV�RI�DFFRPPRGDWLRQ�IRU�SHRSOH�LQ�QHHG����� &RPPXQLW\�,PSDFW7KLV�0LVVLRQ�6WDWHPHQW�GDWHV�IURP�������2XU�DLP�LV�WR�LPSDFW�WKH�FRPPXQLW\�ZLWK�WKH�*RVSHO�RI�-HVXV�&KULVW��WR�EULQJ�SHRSOH�WR�ZKROHQHVV�DQG�KHOS�WKHP�UHEXLOG�WKHLU�OLYHV�DQG��DW�WKH�VDPH�WLPH��RIIHU�WUDLQLQJ�IRU�FKXUFKHV��LQGLYLGXDOV�DQG�RWKHU�RUJDQLVDWLRQV�LQ�$YRQ�DQG�HOVHZKHUH���,Q�SDUWLFXODU��WKURXJK�RXU�'URS�,Q�&HQWUH��7UDLQLQJ�IRU�:RUN�&RXUVH��%XV�6WRS�3URMHFW��2YHUFRPLQJ�$GGLFWLRQV�JURXS�DQG�&RPPXQLW\�'HYHORSPHQW�:RUN��ZH�RIIHU�IULHQGO\��SUDFWLFDO�VXSSRUW�DQG�FRXQVHO�WR�SHRSOH����\HDUV�DQG�DERYH��ZKRVH�OLYHV�KDYH�EHHQ�VHYHUHO\�GLVUXSWHG�E\�WKHLU�SUREOHPV���� $Q�$UP\�RI�2UGLQDU\�3HRSOH7KLV�0LVVLRQ�6WDWHPHQW�GDWHV�IURP�������&ULVLV�&HQWUH�0LQLVWULHV��&&0��LV�DQ�DUP\�ZKLFK�KDV�FOHDU��GHILQHG�DLPV� DV�IROORZV�x 7R�SURFODLP�WKH�*RVSHO�PHVVDJH�RI�WKH�ULVHQ�&KULVW�x 7R�VSHDN�WKH�QDPH�RI�-HVXV�LQWR�SHRSOH¶V�OLYHV��VR�WKDW�WKH\�PD\�EH�VHW�IUHH�IURP�WKHLU�OLIH�FRQWUROOLQJ�SUREOHPV��KHDOHG��UHVWRUHG��IRUJLYHQ�x 7R�EXLOG�EULGJHV�RI�FRPPXQLFDWLRQ�LQWR�WKH�LQQHU FLW\�DUHDV�RI�%ULVWRO�x 7R�EXLOG�WUXVWLQJ�UHODWLRQVKLSV�ZLWK�SHRSOH�VR�WKDW�WKH\�PD\�OHDUQ�KRZ�WR�DSSO\�*RG¶V�ZRUG�LQ�WKHLU�OLYHV�
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x 7R�WHDFK�WKHP�VR�WKDW�WKH\��WRR��FDQ�JR�RXW�LQ�WKH�QDPH�RI�-HVXV��PDNLQJ�GLVFLSOHV�RI�DOO�QDWLRQV�x 7R�KHOS�SHRSOH�LQ�WKH�QDPH RI�-HVXV�OLYH�D�FRPSOHWH�DQG�IXOILOOHG�OLIH�WR�WKH�JORU\�RI�*RG�x 7R�EH�D�IDLWKIXO�ZLWQHVV�RI�WKH�ZRUG�RI�*RG��RSHQ�DQG�XQDVKDPHG�EXW�VHQVLWLYH�LQ�UHODWLRQ�WR�WKLV�ZRUG�DQG�SHRSOH¶V�OLYHV����� 0DNLQJ�'LVFLSOHV7KLV�0LVVLRQ�6WDWHPHQW�GDWHV�IURP������7KH�DLPV�RI�&ULVLV�&HQWUH�0LQLVWULHV�DUH��x E\�SURFODLPLQJ�WKH�*RVSHO�PHVVDJH�RI�WKH�ULVHQ�&KULVW��WR�LPSDFW�RXU�FRPPXQLW\�x WR�VSHDN�WKH�QDPH�RI�-HVXV�LQWR�SHRSOH¶V�OLYHV�DQG�EXLOG�WUXVWLQJ�UHODWLRQVKLSV�ZLWK�WKHP�VR�WKDW�WKH\�PD\�OHDUQ�KRZ�WR�DSSO\�*RG¶V�ZRUG�LQ�WKHLU�OLYHV�x WR�KHOS�SHRSOH�UHEXLOG�WKHLU�OLYHV�VR�WKDW�WKH\�FDQ�OLYH�D�FRPSOHWH�DQG�IXOILOOHG�OLIH�WR�WKH�JORU\�RI�*RG�DQG�WKHPVHOYHV�µJR�RXW�LQ�WKH�QDPH�RI�-HVXV¶��LPSDFWLQJ�WKHLU�FRPPXQLW\�DQG�PDNLQJ�GLVFLSOHV�x WR�RIIHU�WUDLQLQJ�IRU�FKXUFKHV��LQGLYLGXDOV�DQG�RWKHU�RUJDQLVDWLRQV�LQ�%ULVWRO�DQG�HOVHZKHUH����� &KXUFK�RQ�WKH�6WUHHW7KH�ZRUN�ZDV�VXPPDULVHG�RQ�RXU�ZHE�VLWH�DV�IROORZV�&ULVLV�&HQWUH�0LQLVWULHV�FDPH�LQWR�EHLQJ�LQ�6HSWHPEHU������� :H�DLP�WR�EH�DQ�H[SUHVVLRQ�RI�µFKXUFK�RQ�WKH�VWUHHW¶��ZLWK�D�WKUHH�IROG�YLVLRQ��x WR�KDYH�D�QRQ�WKUHDWHQLQJ�SRLQW�RI�FRQWDFW�DW�VWUHHW�OHYHO�IRU�SHRSOH�ZLWK�µOLIH�FRQWUROOLQJ�SUREOHPV¶�x WR�SURYLGH�OLIH�VNLOO�LQLWLDO�WUDLQLQJ�IRU�ORQJ�WHUP�XQHPSOR\HG�ZKLFK�SUHSDUHV�WKHP�IRU�IXUWKHU�WUDLQLQJ�RU�HPSOR\PHQW��DQGx WR�SURYLGH�VXSSRUWLYH�DFFRPPRGDWLRQ�ZLWK�D�WUDLQLQJ�SURJUDPPH��2YHU�WKH�\HDUV�ZH�KDYH�GHYHORSHG�D�VNLOOHG�DQG�SURIHVVLRQDO�DSSURDFK�LQ�DOO�DVSHFWV�RI�RXU�ZRUN�� ,W�KDV�EHHQ�VDLG�µ7KH�FKDLQV�RI�KDELW�DUH�WRR�ZHDN�WR�EH�IHOW�XQWLO�WKH\�DUH�WRR�VWURQJ�WR�EH�EURNHQ¶� :H�DUH�LQ�WKH�EXVLQHVV�RI�EUHDNLQJ�FKDLQV�RI�KDELW���� &XUUHQW�6WDWHPHQW,�KDYH�DGGHG�WKH�SDUDJUDSK�QXPEHUV�WR�HQDEOH�WKHVH�SRLQWV�WR�EH�UHIHUHQFHG�LQ�WKH�PDLQ�ERG\�RI�WKH�DVVLJQPHQW�
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9LVLRQ2XU�YLVLRQ�LV�³WUDQVIRUPHG�OLYHV´�� EULQJLQJ�*RG¶V�JUDFH�DQG�KHDOLQJ�ORYH�WR�SHRSOH�ZLWK�OLIH�GLVUXSWLQJ�SUREOHPV�:KDW�'R�:H�'R"�� :H�VXSSRUW�SHRSOH��DQG�SURYLGH�WKHP�ZLWK�RSSRUWXQLWLHV�IRU�GHYHORSPHQW��ZLWK�WKH�DLP�RI�VHHLQJ�WKHLU�OLYHV�WUDQVIRUPHG��� :H�SURYLGH�QRQ�WKUHDWHQLQJ�FRQWDFW�RQ�VWUHHW�OHYHO��� :H�KROG�WRJHWKHU�HYDQJHOLVP�DQG�SUDFWLFDO�FDUH��KHOSLQJ�SHRSOH�RQ�WKH�SK\VLFDO��VSLULWXDO�DQG�HPRWLRQDO�OHYHOV��� :H�ZRUN�WR�GHYHORS�SDUWQHUVKLSV�ZLWK�RWKHU�ORFDO�FKXUFKHV��RWKHU�&KULVWLDQ�JURXSV��RWKHU�FRPPXQLW\�JURXSV�DQG�DJHQFLHV��� :H�VHHN�WR�GR�WKLV�DV�DQ�H[SUHVVLRQ�RI�UDGLFDO�GLVFLSOHVKLS��FRQVWDQWO\�H[SORULQJ�QHZ�ZD\V�WR�EHFRPH�PRUH�HIIHFWLYH��ZKLOH�UHPDLQLQJ�RQ�WKH�FXWWLQJ�HGJH�RI�VHUYLFH�WR�RXU�ORFDO�FRPPXQLW\�(WKRV�� :H�DLP�WR�ZRUN�ZLWK�SHRSOH�ZKR�KDYH�OLIH�GLVUXSWLQJ�SUREOHPV�WR�WDNH�WKHP�VWHS�E\�VWHS�DORQJ�WKH�µODGGHU�RI�SURJUHVV¶��7KHVH�SHRSOH�FDQ�DOVR�EH�GHVFULEHG�DV�µGLVHQIUDQFKLVHG¶��µPDUJLQDOL]HG¶��RU��LQ�%LEOLFDO�WHUPV��VLPSO\�DV�µWKH�SRRU¶��� :H�DLP�WR�VKDUH�RXU�YLVLRQ�DQG�H[SHULHQFH�ZLWK�RWKHU�&KULVWLDQV�LQ�WKH�ORFDO�FKXUFKHV��DQG�WR�GR�RXU�ZRUN�LQ�D�ZD\�WKDW�EOHVVHV�WKH�VWDII�DQG�YROXQWHHUV��EXLOGLQJ�WKH�%RG\�RI�&KULVW�LQ�%ULVWRO��� :H�DLP�WR�EH�D�FOHDU�&KULVWLDQ�YRLFH��LQ�6W��3DXOV�DQG�EH\RQG��� :H�DLP�WR�EH�µFKXUFK�RQ�WKH�VWUHHW¶��XQGHUVWDQGLQJ�µFKXUFK¶�WR�EH�WKH�ZKROH�%RG\�RI�&KULVW�LQ�D�QHWZRUN�RI�UHODWLRQVKLSV��DQG�QRW�DV�DQ�KLHUDUFKLFDO�RUJDQLVDWLRQ�� :H�DLP�ERWK�WR�EH�FKXUFK�DQG�WR�VKDUH�OHDGHUV�DQG�PHPEHUV�ZLWK�RWKHU�ORFDO�FKXUFKHV���� :H�DLP�WR�EH�DQ�RSHQ�GRRU�IRU�SHRSOH�LQ�RXU�FOLHQW�JURXS��DYDLODEOH�ZKHQ�SHRSOH�FKRRVH�WR�ZDON�WKURXJK�DQG�PDNH�XVH�RI�WKH�VHUYLFHV�ZH�RIIHU�
�� 6RPH�5HVSRQVHV7KLV�VHFWLRQ�FRQWDLQV�VRPH�RI�WKH�QRWHV�,�KDYH�SXW�WRJHWKHU�ZKLOH�JDWKHULQJ�WKH�GDWD�IRU�WKLV�DVVLJQPHQW���� &OLHQW�5HVSRQVH7KLV�VHFWLRQ�ZDV�PDLQO\�ZULWWHQ�GRZQ�IURP�GLUHFW�TXRWHV�RU�UHTXHVWV�E\�WKH�FOLHQWV��WRJHWKHU�ZLWK�DQ�RFFDVLRQDO�FRPPHQW�LQ�VTXDUH�EUDFNHWV�E\�PH���7KH�JURXSLQJV�DUH�P\�RZQ��WR�PDNH�WKLV�VHFWLRQ�D�ELW�PRUH�UHDGDEOH�6WDII�QHHGV�
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x :H�QHHG�WR�EX\�-D\QH�>WKH�&DWHULQJ�&RRUGLQDWRU��ZKR�GRHVQ¶W�GULYH@�D�FRPSDQ\�FDU��KDV�WR�EH�DQ�$XWRPDWLF��0HDOV�,VVXHV�x 7ZR�SHRSOH�VDLG�DOO�WKH�PHDOV�ZH�VHUYH�ZHUH�JRRG�DQG�WKH\�GLG�QRW�VHH�DQ\�IDXOW�LQ�WKH�VHUYLFH�ZH�SURYLGH��0DNLQJ�D�FRPSDULVRQ�ZLWK�VRPH�RI�WKH�RWKHU�DJHQFLHV�WKH\�IHOW�RXU�VHUYLFH�ZDV�D�KLJKHU�TXDOLW\�x :H�QHHGHG�WR�PDNH�VXUH�WKDW�WKH�QHZ�PHDO�WLPHV�SRVWHUV�ZHUH�SODFHG�LQ�DOO�WKH�KRVWHOV�HWF��x 6RPH�VXJJHVWHG�VRPH�RI�WKH�PHDOV�FRXOG�EH�ELJJHU��>0DQ\�RI�RXU�FOLHQWV�DVN�IRU�ELJJHU�SRUWLRQV�DQG�WKHQ�OHDYH�XQHDWHQ�IRRG�RQ�WKHLU�SODWHV��VR�SRUWLRQ�VL]H�LV�D�GLIILFXOW�LVVXH@x :RXOG�LW�EH�SRVVLEOH�WR�RSHQ�RQ�D�6DWXUGD\�VRPH�WLPHV"�7KLV�VHHPV�WR�EH�WKH�GD\�PRVW�QHHGHG�DV�RWKHU�IDFLOLWLHV�GRQ¶W�RSHQ�DW�ZHHNHQGV�HLWKHU��>7KLV�LV�WUXH�± EXW�ZKHQ�ZH�ZHUH�RSHQ�RQ�6DWXUGD\V��YHU\�IHZ�FOLHQWV�XVHG�WKH�VHUYLFH��LW�LV�WKH�EHVW�GD\�IRU�EHJJLQJ@x 0HDO�YRXFKHUV�RQ�D�0RQGD\�ZHUH�D�SUREOHP�DV�WKH�(OLP�RIILFH�LV�QRW�RSHQ�SHRSOH�QHHGHG�WR�KDYH�YRXFKHUV�IURP�WKH�ZHHN�EHIRUH�IRU�OXQFK�RQ�0RQGD\�x 2WKHU�VXJJHVWLRQV�ZHUH�IRU�PRUH�YDULHW\�LQ�SXGGLQJV��WZR�UHTXHVWV�ZHUH�IRU�FKHHVHFDNH�DQG�SODLQ�VSRQJH�ZLWK�FXVWDUG�x 6HUYLQJ�IRRG�EHWZHHQ����± ������VHHPHG�WR�EH�DFFHSWHG�EXW�WKHUH�ZDV�VRPH�FRPPHQW�RQ�0RQGD\V�EHLQJ�GLIILFXOW�EHFDXVH�WKH\�FDQ¶W�JHW�YRXFKHUV�IURP�(OLP�>D�QHDUE\�ORFDO�FKXUFK@�/,7(�>WKH�SUH�HPSOR\PHQW�WUDLQLQJ�SURJUDPPH@�x 7KH�VHVVLRQ�SODQQHG�WKDW�DIWHUQRRQ�ZDV�GLVFXVVHG��7ZR�RI�WKH�PHQ�KDG�DOUHDG\�GRQH�D�EDVLF�FRPSXWHU�FRXUVH�DQG�IHOW�WKH\�GLG�QRW�QHHG�WR�UHSHDW�LW�*DPHV�x 7KH�JDPHV�LQ�WKH�DIWHUQRRQ�KDG�EHHQ�DSSUHFLDWHG��2QH�SHUVRQ�KDG�SDUWLFXODUO\�OLNHG�SOD\LQJ�7DERR�ODVW�ZHHN�&ROOHFWLRQ�ER[�x ,W�ZDV�VXJJHVWHG�WKDW�ZH�SXW�D�FROOHFWLRQ�ER[�RQ�WKH�FRXQWHU�VRPHZKHUH�VR�VPDOO�FKDQJH�FRXOG�EH�GRQDWHG��:H�FRXOG�WKHQ�DQQRXQFH�KRZ�PXFK�KDG�EHHQ�FROOHFWHG�DQG�XVH�LW�IRU�D�SDUWLFXODU�WKLQJ�HYHU\�VL[�PRQWKV�RU�VR�2XWLQJ�x $�GD\�RXW�ZDV�VXJJHVWHG��VRPHWKLQJ�WKDW�ZDV�VLJQHG�XS�IRU�DQG�SDLG�IRU�LQ�DGYDQFH��$�FRXSOH�RI�SRXQGV�HYHU\�ZHHN�WR�JR�VRPHZKHUH�OLNH�$OWRQ�7RZHUV��>7KLV�LV�D�EULOOLDQW�VXJJHVWLRQ�IURP�SHRSOH�ZKR�FODLP�WKH\�GRQ¶W�KDYH��S�IRU�D�FXS�RI�FRIIHH@
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2WKHU�VXJJHVWLRQV�x &RXOG�ZH�LQVWDOO�D�ZDVKLQJ�PDFKLQH�IRU�FOLHQWV�WR�XVH"x $�SRRO�WDEOH�6HDWLQJ�DQG�VSDFH�x :H�QHHG�PRUH�VHDWLQJ���:H�H[SORUHG�WKH�QHHG�IRU�PRUH�VSDFH��7KH�QHHG�IRU�D�ELJJHU�VKRS�DUHD�ZDV�YRLFHG�x 7KH�PDMRU�GLVFXVVLRQ�ZDV�DURXQG�WKH�ODFN�RI�VHDWLQJ�LQ�WKH�VKRS�DQG�KRZ�LW�ZDV�DZNZDUG�WR�SDVV�SHRSOH�VLWWLQJ�DW�WKH�WDEOHV�QHDU�WKH�NLWFKHQ�x 4XHVWLRQV�ZHUH�DVNHG�DERXW�XVLQJ�WKH�EDVHPHQW�IRU�H[WUD�VHDWLQJ��:H�GLVFXVVHG�WKH�ILUH�UHJXODWLRQV��VR�WKHQ�D�VXJJHVWLRQ�ZDV�PDGH�DERXW�FRQYHUWLQJ�WKH�EDVHPHQW�DUHD�WR�D�NLWFKHQ�VR�ZH�KDG�PRUH�VHDWLQJ�XSVWDLUV�x :H�WDONHG�DERXW�ORRNLQJ�IRU�ELJJHU�SUHPLVHV�x 7KH�FKHDSHVW�DQG�PRVW�IHDVLEOH�GLVFXVVLRQ�ZDV�DERXW�EXLOGLQJ�EUHDNIDVW�EDU�W\SH�WDEOHV�DORQJ�WKH�ORQJ�ZDOO�WKDW�FRXOG�EH�QDUURZHU�WKDQ�WKH�FXUUHQW�WDEOHV��:H�FRXOG�XVH�VWRROV�WR�VLW�KHUH�DQG�VR�HQDEOH�����FXVWRPHUV�WR�HDW�DW�WKH�VDPH�WLPH�x $�VXJJHVWLRQ�WR�NHHS�WKH�FRVW�RI�LQVWDOODWLRQ�GRZQ�ZRXOG�EH�WR�ILQG�VRPH�RI�RXU�FXUUHQW�FXVWRPHUV�ZKR�KDG�DSSURSULDWH�VNLOOV�WR�GR�WKH�ZRUN�IRU�XV��7KLV�ZRXOG�KHOS�ZLWK�D�IHHOLQJ�RI�RZQHUVKLS�LQ�WKH�VKRS��7KH�VXJJHVWLRQ�ZDV�WR�SURYLGH�WKHP�ZLWK�IUHH�PHDOV�ZKLOH�WKH\�GLG�WKH�ZRUN�x :H�WDONHG�DERXW�SURSRVHG�SODQV�IRU�WKH�EDVHPHQW�DUHD�x 1LFN�ZRXOG�OLNH�WR�VHH�XV�XVLQJ�WKH�EDVHPHQW�PRUH�ZLWK�FOLHQWV�EXW�WKLV�ZLOO�QHHG�PRUH�YROXQWHHUV�8VH�RI�%DVHPHQW�x :H�VSRNH�DERXW�WKH�SRVVLELOLW\�RI�D�FRPSXWHU�GRZQVWDLUV�WKDW�ZRXOG�EH�XVHIXO�SDUWLFXODUO\�WR�KDYH�LQWHUQHW�DFFHVV�x :H�DUH�DOVR�ORRNLQJ�DW�WKH�SRVVLELOLW\�RI�UXQQLQJ�D�YLGHR�FOXE�RQ�7KXUVGD\�DIWHUQRRQV�DIWHU�WKH�PHDOV�DUH�VHUYHG��>7KLV�KDV�EHHQ�GRQH@x 7KH�YLGHRV�RQ�7KXUVGD\�DIWHUQRRQV�DUH�PXFK�DSSUHFLDWHG�DQG�3DXO�*��KDV�D�QXPEHU�RI�JRRG�ILOPV�OLQHG�XS�WR�VKRZ�x 2WKHU�VXJJHVWLRQV�ZHUH�PDGH�DERXW�WKLQJV�WKDW�ZRXOG�EH�JRRG�WR�LQWURGXFH�GXULQJ�WKH�WHD�DQG�ELVFXLWV�WLPH�LQ�WKH�DIWHUQRRQ��7KH\�LQFOXGHG�VQRRNHU��VFUDEEOH�DQG�RWKHU�JDPHV��FDUGV��>7KLV�KDV�EHHQ�GRQH@��:RUNVKRSV�RQ�ZRRGZRUN��GUDPD�HWF�ZHUH�DOVR�PHQWLRQHG�x 2QH�FOLHQW�FRPSODLQHG�WKDW�VRPH�RI�WKH�YROXQWHHUV�ZHUH�DJJUHVVLYH�DW�WLPHV��>7UXH��EXW�RQO\�ZKHQ�EDGO\�SURYRNHG�± PRVW�RI�WKH�WLPH�WKH�YROXQWHHUV�UHVSRQG�FDOPO\�WR�DJJUHVVLRQ�IURP�WKH�FOLHQWV��ZH�KDYH�WR�OLYH�ZLWK�WKLV�NLQG�RI�GRXEOH�VWDQGDUG@
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��� 3UREOHPV�ZLWK�&OLHQW�)HHGEDFN7KH�PDLQ�SUREOHPV�ZH�KDYH�LQ�XVLQJ�WKH�IHHGEDFN�LQ�VHFWLRQ�����DERYH�FDQ�EH�VXPPDULVHG�LQ�WKH�IROORZLQJ�IRXU�SRLQWV�x &OLHQWV�WHOO�XV�ZKDW�ZH�ZDQW�WR�KHDU���7KDW�ZD\��ZH�DUH�PRUH�OLNHO\�WR�KHOS�WKHP�x &OLHQWV�WHOO�XV�WKLQJV�WKDW�ZLOO�KHOS�WKHP�JHW�ZKDW�WKH\�ZDQW���:KHWKHU�ZKDW�WKH\�VD\�LV�WUXH�RU�QRW�LV�FRPSOHWHO\�LUUHOHYDQW��x &OLHQWV�WHOO�XV�ZKDW�WKH\�IHHO�ULJKW�QRZ���7KH\�PD\�IHHO�WKH�RSSRVLWH�LQ�DQ�KRXU¶V�WLPH�x &OLHQWV�GR�QRW�XQGHUVWDQG�WKH�LVVXHV�DQG�FRQVWUDLQWV�ZH�IDFH��VR�UHTXHVWV�DQG�VXJJHVWLRQV�WHQG�WR�EH�LUUHOHYDQW�DQG�XQDFKLHYDEOH�7KHVH�IRXU�SRLQWV�DUH�QRW�FRQVLVWHQW��EXW�WKLV�GRHV�QRW�VHHP�WR�FDXVH�DQ\�SUREOHPV�WR�WKH�FOLHQWV���)RU�H[DPSOH��,�KDYH�EHHQ�WROG�LQ�WZR�UHFHQW�FRQYHUVDWLRQV��³,¶P�VWDUYLQJ�± ,�KDYHQ¶W�HDWHQ�IRU�WZR�GD\V«�<RX�FDQ¶W�H[SHFW�PH�WR�HDW�KDP�ZLWK�QR�PXVWDUG�WR�JR�RQ�LW�´�DQG�³,¶P�KRPHOHVV��,¶YH�EHHQ�VOHHSLQJ�URXJK�IRU�ZHHNV«�\RX�FDQ�SKRQH�PH�RU�SRVW�^WKH�LQIRUPDWLRQ�,�ZDQW@�WR�WKLV�DGGUHVV�´$V�DQRWKHU�H[DPSOH��ZH�KDYH�EHHQ�UHSHDWHGO\�WROG�E\�RXU�FOLHQWV�LQ�QR�XQFHUWDLQ�WHUPV�WKDW�ZH�DUH�SURYLGLQJ�RXU�IRRG�WRR�FKHDSO\��DQG�ZH�RXJKW�WR�FKDUJH�DW�OHDVW�D�ILYHU�IRU�RXU�PHDOV���:H�DUH�DOVR�WROG�RII�E\�WKHP��WKLV�LV�D�HXSKHPLVP��IRU�VHOOLQJ�IRRG�ZKHQ�ZH�KDYH�EHHQ�JLYHQ�LW�LQ�WKH�ILUVW�SODFH�7KH�HWKLFDO�SUREOHPV�DUH�VHHPLQJO\�LPSRVVLEOH��SHRSOH�ZLWK�D�VWUHHW�EDFNJURXQG�DUH�TXLWH�ZLOOLQJ��LQ�JHQHUDO��WR�OLH��VWHDO��FKHDW�DQG�XVH�SK\VLFDO�YLROHQFH�LQ�RUGHU�WR�JHW�ZKDW�WKH\�ZDQW�RU�IHHO�WKH\�QHHG�± DQG�WKDW�LV�VWLOO�WUXH�DIWHU�WKH\�KDYH�PDGH�D�SURIHVVLRQ�RI�IDLWK��VHHQ�PDQ\�DQVZHUV�WR�SUD\HU��DQG�PDGH�UHDO�VDFULILFHV�EHFDXVH�RI�WKHLU�IDLWK�DQG�WKHLU�GHVLUH�WR�IROORZ�-HVXV�2Q�WKH�RWKHU�KDQG��WKHUH�DUH�RIWHQ�YHU\�VWULFW�HWKLFDO�SULQFLSOHV��HVSHFLDOO\�WR�GR�ZLWK�IDLUQHVV���,�ZDV�WROG�YHU\�UHFHQWO\�E\�RQH�RI�RXU�FOLHQWV�WKDW�VHOOLQJ�WKH�%LJ�,VVXH�ZDV�DV�EDG�DV�EHJJLQJ��EHFDXVH�WKH�%LJ�,VVXH VHOOHUV�GRQ¶W�SD\�WKH�IXOO�SULFH�IRU�WKH�PDJD]LQHV����7KH�LPSOLFDWLRQ�ZDV�WKDW�,�PLJKW�QRW�KDYH�EHHQ�DZDUH�WKDW�,¶P�EHLQJ�FKHDWHG�E\�WKH�%LJ�,VVXH�VHOOHUV�� ,�WULHG�WR�H[SODLQ�WKH�GLIIHUHQFH�EHWZHHQ�EHJJLQJ�DQG�VHOOLQJ��DQG�WKH�FRQFHSW�RI�PDUN�XS��EXW�LW�ZDV�DOO�LQ�YDLQ�
��� 9ROXQWHHU�5HVSRQVH7KH�YROXQWHHUV�DUH�HQFRXUDJHG�WR�SURYLGH�LGHDV�DQG�IHHGEDFN�LQ�D�YDULHW\�RI�ZD\V� x :H�FROOHFW�VRPH�LQIRUPDWLRQ�RQ�WKH�YROXQWHHU�DSSOLFDWLRQ�IRUP�DOO�SRWHQWLDO�YROXQWHHUV�PXVW�FRPSOHWH�EHIRUH�WKH\�VWDUW�ZRUNLQJ�IRU�XV�x :H�KDYH�D�PHHWLQJ�IRU�DOO�WKH�YROXQWHHUV�HYHU\�WZR�PRQWKV��DW�ZKLFK�WKH\�FDQ�UHVSRQG�WR�UHFHQW�RU�SURSRVHG�GHYHORSPHQWV�DQG�UDLVH�TXHVWLRQV�RU�LVVXHV�WR�EH�GLVFXVVHG�
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x :H�KDYH�DQRWKHU�PHHWLQJ�HYHU\�WZR�PRQWKV�IRU�WKH�'XW\�0DQDJHUV�± WKH�YROXQWHHUV�ZKR�WDNH�UHVSRQVLELOLW\�IRU�VHVVLRQV�LQ�WKH�FRIIHH�VKRS���:H�DUH�DEOH�WR�WDON�LQ�PRUH�GHWDLO�DERXW�WKH�GHYHORSPHQW�RI�SROLFLHV�DQG�SURFHGXUHV��DQG�KRZ�ZH�FDQ�UHVSRQG�WR�SDUWLFXODU�FKDOOHQJHV�x :H�FLUFXODWH�D�TXDUWHUO\�QHZVOHWWHU�WR�DOO�RXU�VXSSRUWHUV��HQFRXUDJLQJ�IHHGEDFN�RQ�D�YDULHW\�RI�WRSLFV�x :H�KDYH�UHFHQWO\�EHHQ�FLUFXODWLQJ�D�PRQWKO\�µ/LQN¶�QHZV�VKHHW�WR�RXU�YROXQWHHUV��SURYLGLQJ�PRUH�XS�WR�GDWH�QHZV�DQG��RIWHQ� D�IHHGEDFN�IRUP�RQ�D�WRSLFDO�TXHVWLRQ�x )HHGEDFN�LV�DOVR�FROOHFWHG�LQ�WKH�µ,QFLGHQW�%RRN¶�DQG�ZKHQ�WKH�'XW\�0DQDJHU�JHWV�WKH�YROXQWHHUV�WRJHWKHU�DW�WKH�HQG�RI�D�VHVVLRQ�DIWHU�WKH�FRIIHH�VKRS�FORVHV�7R�VXPPDULVH�WKH�PDLQ�PHVVDJHV�ZH�JHW�IURP�RXU�YROXQWHHUV�x 7KH\�DUH�JUDWHIXO�WKH\�FDQ�EH�LQYROYHG�LQ�VXFK�D�PLQLVWU\�x 7KH\�IHHO�WKH\�KDYH�JURZQ�DV�SHRSOH�DQG�DV�&KULVWLDQV�WKURXJK�WKHLU�LQYROYHPHQW�x 7KH\�DSSUHFLDWH�WKH�WUDLQLQJ�ZH�SURYLGH�DQG�EHQHILW�IURP�LW�ZKHQ�WKH\�DWWHQG��EXW�VWUXJJOH�WR�PDNH�WKH�QHFHVVDU\�WLPH�x 7KH\�FDUH�GHHSO\�DERXW�WKH�QHHGV�RI�RXU�FOLHQWV��DQG�ZRXOG�OLNH�WR�VHH�EHWWHU�SURYLVLRQ�PDGH�IRU�WKHP�x 7KH\�EHOLHYH�WKH�&KXUFK�RXJKW�WR�SXW�PRUH�UHVRXUFHV�LQWR�VRFLDO�DFWLRQ�SURMHFWV�x 7KH\�ZDQW�WR�VSHQG�WKHLU�WLPH�GRLQJ�XVHIXO�WKLQJV��QRW�ILOOLQJ�LQ�UHSRUWV�DQG�PRQLWRULQJ�IRUPV�x 7KH\�VWUXJJOH�WR�PDNH�HQRXJK�WLPH�WR�YROXQWHHU��EDODQFLQJ�WKH�QHHGV�RI�WKH�SURMHFW�DJDLQVW�PDQ\�RWKHU�QHHGV�DQG�UHVSRQVLELOLWLHV��WKH\�RIWHQ�IDFH�VLJQLILFDQW�FKDOOHQJHV�ERWK�DW�KRPH�DQG�LQ�WKHLU�FKXUFK�OLIH��x )RU�VRPH��YROXQWHHULQJ�ZLWK�XV�LV�WKH�RQO\�ZD\�LQ�ZKLFK�WKH\�FDQ�JLYH�VRPHWKLQJ�EDFN�± WR�WKH�&KXUFK��RU�WR�VRFLHW\�LQ�JHQHUDO�x 7KH\�OLNH�WKH�ZD\�ZH�ZRUN�DORQJVLGH�RWKHU�RUJDQLVDWLRQV�DQG�WDNH�D�OHDG�LQ�WKH�GHYHORSPHQW�RI�VHUYLFH�SURYLVLRQ�LQ�%ULVWRO�x 7KH\�JHQHUDOO\�OLNH�WKH�ZD\�ZH�DUH�RSHQ�WR�&KULVWLDQV�IURP�DOO�GHQRPLQDWLRQV�DQG�WKHRORJLFDO�SHUVXDVLRQV��HYHQ�WKRXJK�WKLV�VRPHWLPHV�FDXVHV�GLIILFXOWLHV���� 7UXVWHH�5HVSRQVH,QLWLDO�IHHGEDFN�IURP�WKH�WUXVWHHV�VXSSOLHG�WKH�IROORZLQJ�UHVSRQVH�x 7KH�NH\�WKLQJ�LV�WKDW�ZH�VKRXOG�HYDOXDWH�DJDLQVW�ZKDW�ZH�KDYH�VWDWHG�ZH�ZLOO�WU\�WR�GR
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x :KDW�GR�WKH�SXQWHUV�WKLQN�RI�ZKDW�ZH�GR"�'R�WKH\�YDOXH�LW�DQG�GR�WKH\�IHHO�LQYROYHG�LQ�LW"x :KDW�KDYH�ZH�DFKLHYHG�± TXDQWLWDWLYH�DQG�TXDOLWDWLYH�± ZKDW�GR�WKH�VWDWV�WHOO�XV�DQG�ZKDW�GR�WKH�VWRULHV�WHOO�XV"x ,V�WKH�JRYHUQDQFH�RI�WKH�SURMHFW�HIIHFWLYH�± KRZ�FRXOG�LW�LPSURYH"x $UH�ZH�PDNLQJ�HIIHFWLYH�OLQNV�ZLWK�OLNH�PLQGHG�RWKHUV�± QHWZRUNV"x :KDW�GR�RXU�YROXQWHHUV�WKLQN�RI�WKH�ZRUN"x +RZ�FDQ�ZH�EH�PRUH�VXFFHVVIXO�LQ�UHVRXUFH�LQYHVWLJDWLRQ"
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