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7,0(�7$%/( 

 
-XO\��������� 

&DMRQ������-��6RXWK 
/$�WR�6DQ�'LHJR��&$ 

 
$XJXVW��-�������� 
105$�1DWLRQDO� 
&RQYHQWLRQ 

.DQVDV�&LW\��02 
� 

$XJXVW��������� 
6DQ�'LHJR�6XPPHU�0HHW 

6DQ�'LHJR��&$ 
 

6HSWHPEHU���-�������� 
365�5HJLRQ 

³%HDFK�2S¶V´�&RQYHQWLRQ 
6DQ�'LHJR��&$ 

 
2FWREHU���-�������� 

/$�'LYLVLRQ�)UHLJKW�)ULJKW 
3DORV�9HUGHV��&$ 

 
1RYHPEHU�������� 
&DMRQ�)DOO�0HHW 
%XHQD�3DUN��&$ 

 
1RYHPEHU������ 

&DMRQ�+HQGHUVRQ�)DOO�
0HHW 

+HQGHUVRQ��19 
 

1RYHPEHU�������-�������� 
2(50�7KRPDV�DQG�3HUF\� 

3HUULV��&$ 

7KH������365�&RQYHQWLRQ�LV�EHLQJ�KRVWHG�E\�WKH�6DQ�'LHJR�'LYLVLRQ�RI�
WKH� 3DFLILF� 6RXWKZHVW� 5HJLRQ�� 105$�� 7KH� &RQYHQWLRQ� EHJLQV�
RQ :HGQHVGD\�� 6HSWHPEHU� ��WK�� DQG� HQGV� 6XQGD\�� 6HSWHPEHU� ��WK��
������(YHQWV� LQFOXGH�FOLQLFV�� OD\RXW� WRXUV��SURWRW\SH� WRXUV��DXFWLRQ�DQG�
EDQTXHW� 
 

7KH�WKHPH�RI�WKH�FRQYHQWLRQ�LV�PRGHO�UDLOURDG�RSHUDWLRQV��7KHUH�ZLOO�EH�
FOLQLFV�RQ�KRVWLQJ�RSHUDWLQJ�VHVVLRQV�RQ�D�OD\RXW��PRGHO�EXLOGLQJ��OD\RXW�
EXLOGLQJ��VFHQHU\�DQG�RWKHU�WRSLFV�RI�LQWHUHVW��RSHUDWLQJ�VHVVLRQV�RQ�ZHOO�
NQRZQ�ORFDO�OD\RXWV��OD\RXW�WRXUV��PDQ\�IHDWXUHG�LQ�WKH�PRGHOLQJ�SXEOL�
FDWLRQV��� WKH�365�&RQWHVW�5RRP��PRGXODU� OD\RXWV�DW� WKH�KRWHO��5DLOHWWH�
HYHQWV�� DQG�PDQ\�RWKHU�DFWLYLWLHV� WR�NHHS� \RX� LQWHUHVWHG�� LQIRUPHG�DQG�
HQWHUWDLQHG�� 
 

7KHUH�DUH�DOVR�FRQFXUUHQW�HYHQWV�DV�SDUW�RI� WKH�&RQYHQWLRQ� -�7KH�&RQ�
YHQWLRQ�NLFNV�RII�:HGQHVGD\�HYHQLQJ�ZLWK�D�5HFHSWLRQ�DW�WKH�6DQ�'LHJR�
0RGHO� 5DLOURDG� 0XVHXP� LQ� %DOERD� 3DUN�� DQG� 6DWXUGD\� LV� WKH� 0RGHO�
5DLOURDG� 6ZDS�0HHW� LQ� WKH� KRWHO� SDUNLQJ� ORW�� VSRQVRUHG� E\� WKH� 6KRUW�
7UDFN�5DLOURDG��D�PRGHO�UDLOURDG�FOXE�DW�WKH�$QWLTXH�*DV�	�6WHDP�(Q�
JLQH�0XVHXP� 
 

7KH�VLWH�RI�WKH�&RQYHQWLRQ�LV�WKH�0DUULRWW�&RXUW\DUG�LQ�6DQ�'LHJR��6DQ�
'LHJR�EHLQJ�D�PDMRU�YDFDWLRQ�GHVWLQDWLRQ��WKHUH�DUH�RI�FRXUVH�PDQ\�DF�
WLYLWLHV�DYDLODEOH� IRU� \RX�DQG�\RXU� IDPLOLHV�� JUHDW� UHVWDXUDQWV��EHDXWLIXO�
EHDFKHV� �DQG� 6HSWHPEHU� LV� RQH� RI� WKH� EHVW�PRQWKV� WR� YLVLW��� ]RRV� DQG�
SDUNV��DQG�LQFUHGLEOH�ZHDWKHU� 
 

KWWS���ZZZ�SVUFRQYHQWLRQ�RUJ�KRPH�LQGH[�SKS�IRU�PRUH�LQIRUPDWLRQ 

105$ 
3DFLILF�6RXWKZHVW�5HJLRQ 

�����&RQYHQWLRQ 
 

%HDFK�2S¶V����� 
 

6DQ�'LHJR��&$ 
6HSWHPEHU���WK�WKURXJK���WK 

7KH �����365�&RQYHQWLRQ ZLOO�EH�KRVWHG�
DW�7KH�&RXUW\DUG�6DQ�'LHJR�0LVVLRQ�9DOOH\��
����+RWHO�&LUFOH�6RXWK��6DQ�'LHJR��&$�
�������7KH�+RWHO�LV�TXLWH�QLFH��ZLWK�PRGHUQ�
URRPV��IUHH�ZL-IL�WKURXJKRXW��IUHH�FRIIHH�LQ�
WKH�OREE\�XQWLO������DP�HDFK�GD\��FDIH��SRRO�
DQG�PDQ\�RWKHU�DPHQLWLHV��3DUNLQJ�IRU�FRQ�
YHQWLRQ�UHJLVWUDQWV�DQG�DWWHQGHHV��LQFOXGLQJ�
WKH�VZDS�PHHW��LV�IUHH�� 

&RQYHQWLRQ�5RRP�5DWH�������QLJKW 
�-���-���-����� 



 

 

CAJON DIVISION 
DIRECTORY 

 

'LYLVLRQ�'LUHFWRU 
*DU\�%XWWV��005 
�����.HQZLFN�&LU� 

+XQWLQJWRQ�%HDFK��&$ 
�������-���� 

'LUHFWRU#&DMRQ'LYLVLRQ�RUJ 
� 

'LYLVLRQ�6XSHULQWHQGHQW 
'HQQLV�,YLVRQ 
�����/HQRUH�'U� 

*DUGHQ�*URYH��&$������� 
�������-���� 

6XSHULQWHQGHQW#&DMRQ'LYLVLRQ�RUJ� 
 

$VVLVW��6XSHULQWHQGHQW-19 
(GZLQ�+DOO��005 

�������-���� 
$VVLVW6XSHU-19#&DMRQ'LYLVLRQ�RUJ�� 

 

$VVLVW��6XSHULQWHQGHQW-&$ 
&DUO�+HLPEHUJHU 
�����2OG�+LFNRU\�5G 
&RURQD��&$������ 
���-���-���� 

$VVLVW6XSHU-&$#&DMRQ'LYLVLRQ�RUJ 
 

3D\PDVWHU�&KLHI�&OHUN 
-RHO�0RUVH 

������7XQVWDOO�6W 
*DUGHQ�*URYH��&$������� 

�������-���� 
3D\PDVWHU#&DMRQ'LYLVLRQ�RUJ 

 

0HPEHUVKLS�&KDLU 
-HII�+HUUPDQQ 

�����1��:DUEOHU�3O 
2UDQJH��&$������� 

�������-���� 
0HPEHUVKLS#&DMRQ'LYLVLRQ�RUJ 

 

&RQWHVW�&KDLU 
%LOO�-DFREV 
�������-���� 

$3#&DMRQ'LYLVLRQ�RUJ 
 

2UGHU�%RDUG�(GLWRU 
*DU\�%XWWV��005 
�����.HQZLFN�&LU� 

+XQWLQJWRQ�%HDFK��&$ 
�������-���� 

(GLWRU#&DMRQ'LYLVLRQ�RUJ 
 

:HEPDVWHU 
3HU�+DUZH 

�����6\FDPRUH�$YH� 
7XVWLQ��&$������ 
�������-���� 

:HEPDVWHU#&DMRQ'LYLVLRQ�RUJ 
 

�6RFLDO�0HGLD 
0RUULH�)OHLVKPDQ 
������9LD�6DQ�-RVH� 

0LVVLRQ�9LHMR��&$������ 
���-���-���� 

6RFLDO#&DMRQ'LYLVLRQ�RUJ 
 

�'RQDWLRQV�&KDLU 
$QQHWWH�3DOPHU 
���-���-���� 

'RQDWLRQV#&DMRQ'LYLVLRQ�RUJ 
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7KH�  
%\��*DU\�%XWWV��005��'LUHFWRU 

 

 

<RX� FDQ¶W� JHW� HQRXJK� KHOS�ZKHQ� LW� FRPHV� WR�PDNLQJ� RXU�
&DMRQ�'LYLVLRQ�UXQ�VPRRWKO\�DQG�PDNH�LW�HQMR\DEOH�IRU�DOO�

RI�RXU�PHPEHUV��VR�SOHDVH�KHOS�PH�ZHOFRPH�WKH�ODWHVW�DGGLWLRQ�WR�RXU�&DMRQ�%RDUG�RI�
'LUHFWRUV��$QQHWWH�3DOPHU�� �$QQHWWH�KDV�DJUHHG�WR�WDNH�RQ�WKH�YROXQWHHU�SRVLWLRQ�RI�
'LYLVLRQ�'RQDWLRQV�&KDLUPDQ��&KDLUZRPDQ"���� 
 

$V�\RX�PD\� NQRZ� WKH�'LYLVLRQ� UHFHLYHV� OLWWOH� ILQDQFLDO� KHOS� IURP�105$�QDWLRQDO�
DQG�VR�LW�LV�XS�WR�XV�WR�WU\�DQG�JDWKHU�ZKDW�IXQGV�ZH�FDQ�WR�FRQWLQXH�SD\LQJ�IRU�YHQXH�
UHQWDOV��DZDUGV��VKLUWV��QHZVOHWWHU�SULQWLQJ�	�PDLOLQJV��FHUWLILFDWHV��DQG� WKH�OLVW�JRHV�
RQ���:H�UHO\�KHDYLO\�RQ�RXU�YDULRXV�DXFWLRQV�WR�DXJPHQW�WKH�ORZ�DWWHQGDQFH�IHHV�DV�
VRFLDWHG�ZLWK�RXU�YDULRXV�PHHWV�DQG�HYHQWV���7KH�PRUH�GRQDWLRQV�ZH�UHFHLYH��WKH�ORZ�
HU� WKH�HYHQW� IDUHV�FDQ�EH�DQG� WKH�PRUH�HYHQWV�ZH�FDQ�VXSSRUW�� �$QQHWWH�KDV� VKRZQ�
KHUVHOI�WR�EH�D�GHSHQGDEOH�PHPEHU�RI�RXU�'LYLVLRQ��0HPEHU�RI�WKH�<HDU��������DQG�
DQ�DPD]LQJ�GRQDWLRQV�JDWKHUHU�DV�SURYHQ�DW�RXU�ODVW�\HDU¶V�2QWDULR�0DQLIHVW�&RQYHQ�
WLRQ���,I�\RX�NQRZ�RI�DQ\�SURVSHFWLYH�GRQRUV�RI�PRGHO�UDLOURDG�UHODWHG�LWHPV��SOHDVH�
GRQ¶W�KHVLWDWH�WR�FRQWDFW�$QQHWWH��� 
 

,� KRSH�\RX�ZHUH� DEOH� WR� DWWHQG�RXU� ODVW�&DMRQ�PHHW� LQ�3HUULV�� �7KLV� HYHQW� WRRN� WKH�
SODFH� RI� RXW� WUDGLWLRQDO� 7HPHFXOD� PHHW� DQG� IRU� WKH� EHWWHU� WR� EH� VXUH�� 7KLV� DQQXDO�
(YHQW�LV�VRPHZKDW�ODUJHU�WKDQ�PRVW�RI�RXU�PHHWV�LQ�WKDW�LW�KRVWV�WKH�5HJLRQ¶V�%RDUG�
RI�'LUHFWRUV�PHHWLQJ��PHDQLQJ�WKDW�ZH�KDYH�YLVLWRUV�IURP�DOO�RI�RXU�VLVWHU�'LYLVLRQV�
WUDYHOLQJ�WR�RXU�PHHW���7KH�QHZ�2UDQJH�(PSLUH�5DLOURDG�0XVHXP�YHQXH�ZRUNHG�RXW�
JUHDW�ZLWK�SOHQW\�RI�URRP�IRU�RXU�YDULRXV�FOLQLFV��PHHWLQJV��FRQWHVWV��HWF���,W�ZDV�UHDO�
O\�QLFH�WR�KDYH�D�PRGHO�UDLOURDG�PHHW�LQ�DQ�DUHD�VSRUWLQJ�WRQV�RI�IXOO�VL]HG�WUDLQV�WKDW�
\RX�FRXOG�DSSURDFK��WRXFK�DQG�LI�GHVLUHG��HYHQ�RSHUDWH���0\�ZLIH��6DQG\��KRJJHG�WKH�
5XQ-2QH�GLHVHO�HQJLQH�UXQ�E\�ZLQLQJ�DQ�H[WUD�WXUQ�RU�WZR�DW�WKH�WKURWWOH���,�FRXOGQ¶W�
SU\�KHU�RXW�RI�WKH�FDE��� 
 

$Q\ZD\��WKHVH�HYHQWV�DUH�UHDOO\�DERXW�WKH�PRGHO�UDLO�HGXFDWLRQ�DQG�LQWHUHVW�\RX�FDQ�
JHW�IURP�WKH�YDULRXV�FOLQLFV��VHHLQJ�WKH�JUHDW�PRGHOV�RIIHUHG�IRU�GLVSOD\��VKRZLQJ�RII�
\RXU�ODWHVW�PRGHO�ZRUN�SURMHFW��)RU�PDQ\�RI�XV�� LW� LV�DERXW�WKH�VRFLDO�LQWHUDFWLRQ�RI�
VHHLQJ�IULHQGV�IURP�DOO�RYHU�6RXWKHUQ�&DOLIRUQLD��1HYDGD�DQG�$UL]RQD���,I�\RX�DUH�RQH�
RI�RXU�PHPEHUV�WKDW�GRQ¶W�VHHP�WR�PDNH�LW�WR�WKHVH�HYHQWV��\RX�DUH�UHDOO\�PLVVLQJ�RXW���
,W� WDNHV�D�OLWWOH�JXPSWLRQ�WR�MRLQ�LQ�D�PRGHO�UDLO�FRQYHUVDWLRQ�EXW�RQFH�\RX�RSHQ�XS�
\RX�ZLOO�ILQG�WKDW�WKLV�JURXS�RI�PRGHO�IDQV�DUH�JHQXLQH��IULHQGO\�DQG�NQRZOHGJHDEOH���
,�JXDUDQWHH�WKDW�LI�\RX�FRPH�WR�D�FRXSOH�RI�PHHWV�LQ�D�URZ��MRLQ�LQ�WKH�DFWLYLWLHV�DQG�
FRQYHUVDWLRQV��\RX�ZLOO�ILQG�ODVWLQJ�IULHQGVKLSV�WKDW�PDNH�WKH�PHHWV�VSHFLDO���&RPH�WR�
D�FRXSOH�RI�PHHWV�DQG�JLYH�LW�D�WU\� 
 

&,0��ZDV�D�EODVW�DV�ZHOO���,�QRWLFHG�WKDW�QRW�WRR�PDQ\�PRGHOHUV�DWWHQGHG�WKDW�ZHUHQ
W�
LQ�RQH�RI� WKH�PRGXOH�FOXEV� WKDW� VHW�XS��EXW� WKHQ� ,� UHDOL]HG� WKDW�DOPRVW�HYHU\�DFWLYH�
PHPEHU�RI�WKH�&DMRQ�'LYLVLRQ�ZDV�WKHUH���:H�KDG�VRPH����FOXE�PHPEHU�SUHVHQW�DQG�
KDYLQJ� IXQ� UXQQLQJ� WUDLQV�DOO� RYHU� WKH�SODFH� DQG�RQO\�RQH�RU� WZR�ZHUH�QRW�105$�
PHPEHUV�� � ,QWHUHVWLQJ�� �:H� KDG� D� JUHDW� WLPH� KRVWLQJ� VRPH� ���%R\� 6FRXWV� LQ� WKHLU�
TXHVW�IRU�WKHLU�5DLOURDG�0HULW�%DGJH�ZLWK�DOO�RI�WKH�DWWHQGLQJ�FOXEV�SURYLGLQJ�IRU�YDU�
LRXV�SDUWV�RI� WKH�PHULW�EDGJH� UHTXLUHPHQWV�� �7KH� IRRG�ZDV�JUHDW�DQG� WKH�HYHQW�ZDV�
UHDOO\�LQH[SHQVLYH�LQFOXGLQJ�IRRG��SDUNLQJ�DQG�HYHU\WKLQJ���7KH�$3�HYDOXDWLRQ�WHDP�
ZDV�DEOH�WR�DZDUG�IRXU�*ROGHQ�6SLNHV�DQG���$FKLHYHPHQW�DZDUGV�ZKLFK�VKRZV�WKH�
TXDOLW\�OHYHO�RI�WKH�PRGHOV�DQG�PRGXOHV�DW�WKH�HYHQW���:H�DUH�WU\LQJ�WR�ILQG�IXQGLQJ�
WR�UHSHDW�WKLV�HYHQW�QH[W�\HDU��,�KRSH�\RX�FDQ�PDNH�LW����������������������������������������������-JE 
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%\��'HQQLV�,YLVRQ��6XSHULQWHQGHQW 

The Buzzard's 
Roost 

�,�KDYH�D�UDWKHU�VKRUW�FROXPQ�IRU�\RX�LQ�WKLV�LVVXH�RI�
7KH�2UGHU�%RDUG��6HYHUDO�PHPEHUV�RI�\RXU�%RDUG�RI�
'LUHFWRUV� KDYH� EHHQ� GHYRWLQJ� WLPH� WR� UHZULWLQJ� WKH�
'LYLVLRQ
V�%\ODZV��7KH�YHUVLRQ�ZH�DUH�FXUUHQWO\�XV�
LQJ� LV� WKH� RULJLQDO� ILOLQJ� DQG� GDWHV� EDFN� WR� 0DUFK�
������7KH�FXUUHQW�E\ODZV�DUH�RXW-GDWHG�DQG�DUH�RXW�RI�
VWHS�ZLWK�WKH�RSHUDWLRQV�RI�WKH�RWKHU�GLYLVLRQ
V�LQ�WKH�
3DFLILF� 6RXWKZHVW� 5HJLRQ� DV� ZHOO� DV� WKH� 5HJLRQ� LW�
VHOI�� 7KH� QHHG� WR� WDNH� RQ� WKLV� SURMHFW� KDV� EHHQ� GLV�
FXVVHG� DW� HYHU\� %RDUG� RI� 'LUHFWRUV� PHHWLQJ� IRU� D�
QXPEHU�RI�PRQWKV��7KLV�SDVW�ZHHNHQG�UHSUHVHQWDWLYHV�
RI� WKH� %RDUG�PHW� DW� *DU\� %XWWV¶� KRPH� DQG�PDGH� D�
FRQFHUWHG� HIIRUW� WR� FRPSOHWH� WKH� UHYLVLRQV�� :H�
EURXJKW�RXU�QRWHV�DQG�LGHDV�WKDW�ZH
YH�EHHQ�DFFXPX�
ODWLQJ��DQQRWDWLRQV�IURP�SDVW�OHDGHUVKLS��FRSLHV�RI�WKH�
E\ODZV�IURP�WKH�RWKHU�GLYLVLRQV��DQG�365�GRFXPHQWV�
DV� ZHOO�� ZHDYHG� WKHP� DOO� LQWR� DQ� DFFHSWDEOH� IUDPH�
ZRUN��DQG�HXUHND�� 
 
7KH�QH[W�VWHS�LQ�WKH�SURFHVV�LV�WKH�GUDIW�ZLOO�JR�WR�WKH�
IXOO�%RDUG�RI�'LUHFWRUV�IRU�DSSURYDO��2QFH�WKH�%RDUG�
UHYLHZV�DQG�DFFHSWV�WKH�UHYLVLRQV�WKH�%\ODZV�ZLOO�JR�
RXW�WR�WKH�PHPEHUVKLS�DQG�\RX�ZLOO�EH�DVNHG�IRU�\RXU�
DSSURYDO��(DFK�PHPEHU�ZLOO�UHFHLYH�WZR�VHWV�RI�%\�
ODZV�IRU�FRPSDULVRQ��WKH�RULJLQDO�FRS\�ZKLFK�ZH�FXU�
UHQWO\�RSHUDWH�XQGHU��DQG�WKH�QHZ�UHYLVHG�FRS\�ZKLFK�
ZH�KRSH�WKDW�\RX�ZLOO�DSSURYH��$IWHU�D�UHYLHZ�SHULRG�
\RX�ZLOO�UHFHLYH�D�EDOORW�IRU�FDVWLQJ��\RXU�YRWH� 
 
,� KRSH� WKDW� WKRVH�RI�\RX� LQ� DWWHQGDQFH� DW� WKH�6SULQJ�
0HHW�DW� WKH�2UDQJH�(PSLUH�0XVHXP��DQG�DW� WKH�&D�
MRQ�,QYLWDWLRQDO�0RGXODU�0RGHOHUV�0HHW��&,0���HQ�
MR\HG�\RXUVHOI��7KH�RUJDQL]HUV�RI�WKH�PHHWV�KDYH�UH�
YLHZHG�ERWK�HYHQWV�DQG�KDYH�DJUHHG�RQ�VRPH�FKDQJHV�
WKDW�ZLOO�PDNH�WKHP�HYHQ�EHWWHU�LQ�WKH�IXWXUH�� 
 
6XUSULVLQJO\�� ,� KDYH� KDG� VRPH� WLPH� WR� DFWXDOO\� JHW�
VRPH�ZRUN�FRPSOHWHG�RQ� WKH�63&/��,
P�KRSLQJ� WKDW�
\RX�KDYH�HQMR\HG�VRPH�VXFFHVV�ZLWK�\RXU�OD\RXW��RU�
PRGXOHV�DV�ZHOO��PD\EH�\RX
YH�EDOODVWHG�VRPH�PDLQ�
OLQH��DGGHG�D�QHZ�\DUG��ILQLVKHG�D�VWUXFWXUH��ORFRPR�
WLYH��IUHLJKW�FDU��RU�VRPH�VFHQHU\��LW
V�DOO�JRRG��ZKDW�D�
JUHDW�KREE\� 
 
8QWLO�RXU�QH[W�LVVXH���%DLO�LW�LQ��DQG�KROG�WKH�EURZQ�
LHV�WR�D�PLQLPXP��    -GL 

&DMRQ�'LYLVLRQ�%\ODZV 

Membership 
on Track 

%\��-HII�+HUUPDQQ�� 
�������0HPEHUVKLS�&KDLUPDQ 

6R�PDQ\�RI�XV�LQ�WKH�0RGHO�5DLOURDGLQJ�KREE\�WKLQN�
WKDW� RXUV� LV� WKH� JUHDWHVW� KREE\� LQ� WKH�ZRUOG��$W� WKH�
&DMRQ�'LYLVLRQ¶V�UHFHQW�&,0��HYHQW��VHH�UHODWHG�DUWL�
FOH��LW�EHFDPH�SUHWW\�REYLRXV�WR�PH�ZK\�ZH�IHHO�WKDW�
ZD\��,Q�D�ZRUG��LW¶V�EHFDXVH�RI�FKRLFH�� 
 
0RGHO�5DLOURDGLQJ� RIIHUV� D� YDULHW\� RI� DFWLYLWLHV� DQG�
VFDOHV� WKDW� FDQ� VSDQ� WKH� LQWHUHVW� DQG� VNLOO� OHYHOV� RI�
VHYHUDO� JHQHUDWLRQV��$UH� \RX� D� KLVWRU\� EXII�� GR� \RX�
HQMR\� UHVHDUFKLQJ� VSHFLILF� HUDV�� LQGXVWULHV� RU� JHR�
JUDSKLF�DUHDV"�'R�\RX�HQMR\�ZRRG�ZRUNLQJ��HOHFWUL�
FDO� SURMHFWV�� RU� FDUSHQWU\"� 'R� \RX� HQMR\� PRGHO�
EXLOGLQJ�RU�KDYH�DQ�DUWLVWLF�IODLU�IRU�FUHDWLQJ�VFHQHU\�
RU�EDFN�GURSV"�$W�WKH�KHDUW�RI�VFDOH�PRGHO�UDLOURDG�
LQJ�IRU�PRVW�LV�RXU�IDVFLQDWLRQ�ZLWK�PLQLDWXUHV�RI�DOO�
NLQGV�� 0DQ\� VFDOH� PRGHO� UDLOURDGHUV� UHFDOO� WKHLU�
FKLOGKRRG�ZKHQ�D�WUDLQ�VHW�DOORZHG�WKHP�WR�WUDYHO�WR�
DQ�LPDJLQDU\�ZRUOG-�DV�DQ�DGXOW�WKH\�KDYH�IRXQG�WKH�
PHDQV� DQG� VNLOOV� WR� EULQJ� VRPH� RI� WKDW� WR� OLIH�� 7KH�
JRRG� QHZV� LV� WKDW� \RX� GRQ¶W� KDYH� WR� VWDUW� ZLWK� DQ\�
VNLOO� DW� DOO�� MXVW� SLFN� DQ� DUHD� RU� WZR� RI� LQWHUHVW� DQG�
OHDUQ�RWKHU�VNLOOV�LI�DQG�ZKHQ�\RX�OLNH� 
 
$OO� RI� WKHVH� WKLQJV� DQG� PRUH� ZHUH� RQ� GLVSOD\� DW�
&,0���3DUWLFLSDQWV�DQG�SUHVHQWHUV�UDQJHG�LQ�DJH�IURP�
��WR���\HDUV�RI�DJH�WR�ZHOO�RYHU�����QR-�WKH�WRGGOHUV�
ZHUH� QRW� SUHVHQWHUV��� � 7KHUH� ZHUH� VHYHUDO� KXVEDQG�
DQG�ZLIH�WHDPV��GDGV�DQG�VRQV��D�IDWKHU�DQG�GDXJKWHU�
DQG�HYHQ�D�IHZ�EURWKHUV�LQ�DWWHQGDQFH��,�DOVR�QRWLFHG�
DW�&,0��WKDW�GHVSLWH�WKH�YDULHW\�RI�FRPPHUFLDO�SURG�
XFWV�DYDLODEOH��PRGHO�UDLOURDGLQJ�LV�D�FUHDWLYH�KREE\��
,I� WZR�PRGHO� UDLOURDGHUV� VWDUWHG�ZLWK� LGHQWLFDO� WUDFN�
SODQV��WKHLU�ILQLVKHG�OD\RXWV�ZRXOG�ORRN�QRWKLQJ�OLNH�
HDFK�RWKHU��7KH�IHOORZVKLS�DPRQJ�PRGHO�UDLOURDGHUV�
LV� JUHDW� WRR�� 6R� PDQ\� IULHQGVKLSV� GHYHORS� WKURXJK�
RXU� KREE\�� 105$� PHHWV� �OLNH� &,0��� DUH� D� JUHDW�
SODFH� WR� KDYH� IXQ� DQG� IHOORZVKLS� ZLWK� RWKHUV� WKDW�
VKDUH�\RXU�LQWHUHVW� 
 
0RVW�RI�XV�VWDUWHG�RXW�LQ�WKH�KREE\�VPDOO��ZLWK�D�VLP�
SOH���;���SO\ZRRG�DW�D�ORRS��DQG�PD\EH�D�VLGLQJ��)RU�
VRPH�RI�XV��WRGD\�HYHQ�ILQGLQJ�VSDFH�IRU�D���;���OD\�
RXW�LV�D�FKDOOHQJH��$W�&,0��,�WDONHG�ZLWK�PDQ\�PRG�
HOHUV�WKDW�GRQ¶W�KDYH�URRP�IRU�D�KRPH�OD\RXW�VR�WKH\�
MRLQHG�D�PRGXODU�OD\RXW�FOXE�DQG�MXVW�PDGH�D���;���
PRGXOH�� 6HYHUDO� WROG� PH� WKDW� WKHLU� FOXE� PDNHV� DU�
UDQJHPHQWV�WR�VWRUH�WKHLU�PRGXOHV�WRR��VR�WKH\�GRQ¶W�
HYHQ�KDYH�WR�ILQG�URRP�DW�WKH�KRXVH�WR�VWRUH�LW� 

&RQWLQXHG�³0HPEHUV´�SJ�� 



 

 

PAGE 4                    THE ORDER BOARD 

 

:HOFRPH� WR� P\� QHZ� FROXPQ�� $� QHZ� SRVLWLRQ�
�:HEPDVWHU��ZDUUDQWV� D� QHZ� FROXPQ�� 7KH� LQWHQWLRQ�
ZLWK�WKLV�RQH�LV�WR�JLYH�LQVLJKW�DV�WR�ZKDW¶V�JRLQJ�RQ�
ZLWK� RXU� ZHEVLWH�� ,W¶V� QRW� OLNH� ZH� KDYH� GRQH� PXFK�
FKDQJHV�WR�WKH�VLWH��EXW�ZKHQ�,�KDG�WR�DVN�WKH�IRUPHU�
ZHEPDVWHU�ZKHUH�WR�ILQG�D�FHUWDLQ�SDJH��,¶P�VXUH�WKDW�
VRPH� RI� \RX� FRXOG� DOVR� XVH� D� ELW� RI� FODULILFDWLRQ�� ,�
ZLOO� WU\� WR�GLVFXVV�RQH��RU� WZR�� VXEMHFWV� LQ�HDFK�FRO�
XPQ 
 
/HW¶V� EHJLQ� ZLWK� 7RROV� DQG� 7LSV�� $V� \RX� DOO� NQRZ�
WKDW¶V�D�FROXPQ� LQ�RXU�QHZVOHWWHU�EXW�ZKDW�\RX�PD\�
QRW� NQRZ� LV� WKDW� WKH� ZHEVLWH� KDV� D� SDJH� ZKHUH� ZH�
NHHS�DOO�SUHYLRXV�DUWLFOHV�LQ�WKH�VHULHV� 
 
,I� WKHUH� HYHU� ZDV� D� JROG�PHGDO� IRU� WKH� EHVW� KLGGHQ�
SDJH�RQ�WKH�VLWH��WKLV�ZRXOG�SUREDEO\�EH�LW��%XW�IUDQN�
O\��WKHUH�LV�QR�EHWWHU�SODFH�IRU�LW�VR�WKDW¶V�ZK\�,�EULQJ�
LW� XS� KHUH�� ,I� \RX� ORRN� XQGHU� WKH� OLQN� ³5HVRXUFHV�
/LQNV´� RQ� WKH� +RPH� SDJH� DQG� WKHQ� VHOHFW�
³5HVRXUFHV´�\RX�ZLOO� ILQG�³&DMRQ�'LYLVLRQ�/LEUDU\´�
DV�WKH�ILUVW�HQWU\��7KDW¶V�ZKHUH�LW�LV�KLGLQJ� 
 
KWWS���ZZZ�FDMRQGLYLVLRQ�RUJ�/LEUDU\B,QGH[B3DJH�KWP 
 
,� KRSH� WKDW� OLWWOH� H[FXUVLRQ� ZLOO� JHW� \RX� FXULRXV�
HQRXJK� WR� ZDQGHU� DURXQG� RQ� WKH� VLWH� DQG� GLVFRYHU�
RWKHU�OLWWOH�JHPV�WKDW�DUH�WXFNHG�DZD\�KHUH�DQG�WKHUH��
:KHQ� \RX� ILQG� VRPHWKLQJ� PLVVLQJ�� RU� RXWULJKW�
ZURQJ�� SOHDVH� OHW� PH� NQRZ� KRZ� ,� FDQ� XSGDWH� WKH�
SDJH� 
 
$V� \RX� FDQ� VHH� RQ� PDQ\� SDJHV� ,� KDYH� DGGHG� D�
³1(:´�IODJ�WR�QHZ�HQWULHV��,�KRSH�WKDW�ZLOO�KHOS�\RX�
VHH�ZKDW� KDV� FKDQJHG�� ,W� FRXOG� EH� XVHIXO� HVSHFLDOO\�
RQ�SDJHV�ZLWK�ORQJ�OLVWV��OLNH�H�J��³(YHQWV´��,�DP�DOVR�
DGGLQJ� D� FKDQJH� GDWH� EHORZ� WKH� &DMRQ� ORJR� LQ� WKH�
XSSHU�ULJKW�FRUQHU 
 
7KDW¶V� LW� IRU� WKH� ILUVW� LQVWDOOPHQW� RI� WKH� ³)URP� 7KH�
&ORXG´�� ,�ZRXOG� UHDOO\� OLNH� WR�JHW� VRPH� IHHGEDFN�DV�
WR�ZKDW� \RX�ZDQW� WR� VHH� KHUH� LQ� IXWXUH� LVVXHV��1H[W�
WLPH�,�ZLOO�GLVFXVV�WKH�YDULRXV�(YHQWV�SDJHV� 

 -SK 

7KH�6KRZ�5RRP�/RV�$QJHOHV�'LYLVLRQ 
�VW�6HFWLRQ��'LVSOD\LQJ�*UHHQ�6LJQDOV 
 

7KH� 6KRZ� 5RRP� WKLV� WLPH� FRYHUV� WZR� HYHQWV� WKDW�
ZHUH� UHFHQWO\�KHOG�ZLWKLQ� WKH�3DFLILF�6RXWKZHVW�5H�
JLRQ��$FWXDO�UDLOURDGV�ZRXOG�RIWHQ�UXQ�WUDLQV�GLVSOD\�
LQJ� VLJQDOV�RU� IODJV� LQGLFDWLQJ� WKDW� WKHUH� LV� D� VHFWLRQ�
RU� VHFWLRQV� RI� WKH� VDPH� WUDLQ� IROORZLQJ�RQ� WKH� VDPH�
VFKHGXOH�� )LUVW� XS� LV� WKDW� WKH� /RV� $QJHOHV� 'LYLVLRQ�
KHOG�WKHLU�6SULQJ�(YHQW�LQ�:KLWWLHU�RQ�$SULO�����������
7KH� 6KRZ� 5RRP� ZDV� RSHQ� IRU� GLVSOD\LQJ� PHPEHU�
SURMHFWV� IRU� RWKHU� PHPEHUV� DQG� DWWHQGHHV� WR� HQMR\��
$V�DOZD\V�DW�WKLV�HYHQW��WKH�/��$��'LYLVLRQ�SURYLGHV�D�
IUHH� OXQFK� DV� DQ� LQFHQWLYH� WR� HQFRXUDJH�PHPEHUV� WR�
HQWHUHG� PRGHOV� RU� SKRWRV� LQWR� WKH� 6KRZ� 5RRP� IRU�
GLVSOD\��SRSXODU�YRWH�DQG�RU�PHULW�HYDOXDWLRQ�� 
 

7KLV�\HDU�WKHUH�ZHUH�WZHOYH�PRGHO�HQWULHV�LQ�WKH�3RS�
XODU�9RWH�DQG�RQH�SKRWR�HQWU\� LQWR� WKH�6KRZ�5RRP��
,W�ZDV�JUHDW� WKDW� WKHVH�PHPEHUV�ZHUH�ZLOOLQJ� WR�GLV�
SOD\� DQG� VKDUH� WKHLU� PRGHOV� IRU� IHOORZ�PHPEHUV� WR�
HQMR\�� ,Q� DGGLWLRQ�� 105$� 0HULW� HYDOXDWLRQV� ZHUH�
FRQGXFWHG�RQ�IRXU�RI�WKH�PRGHOV��+HUH�DUH�WKH�UHVXOWV�
RI�WKH�SHRSOH¶V�FKRLFH�SRSXODU�YRWH�FRQWHVW�� 
 

6WHDP�/RFRPRWLYHV 
 

�VW�3ODFH� 9LUJLQLD�	�7UXFNHH�������-�-� 
7LP�-RKQVRQ 
 
 
 
 
�QG�3ODFH� �6LHUUD�
5DLOZD\�������-�-�� 
7LP�-RKQVRQ 
 

�UG�3ODFH� 3DMDUR�9DOOH\�&RQVROLGDWHG�5DLOURDG 
1LFN�/LVLFD �����-�-�� 
 

)UHLJKW�&DUV 
 

�VW�3ODFH =HUROHQH�7DQN�&DU� 
9LF�&DYDOOL 
 
 
 
�QG�3ODFH 1&1*�55�%R[FDU� 
9LF�&DYDOOL 
 

�UG�3ODFH 3DMDUR�9DOOH\�&RQVROLGDWHG�55 
1LFN�/LVLFD� %R[FDU������� 

From the Cloud� 
%\��3HU�+DUZH�� 
:HEPDVWHU 

The Show Room 
%\��-DPHV�.HHQD� 
365�5HJLRQ�&RQWHVW�&KDLUPDQ 
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3DVVHQJHU�&DUV 
 

�VW�3ODFH� 3DMDUR�9DOOH\�&RQVROLGDWHG�5DLOURDG�
1LFN�/LVLFD ���&RDFK��0HULW�$ZDUG� 
 
 
 
 
6WUXFWXUHV�2Q-/LQH 
 

�VW�3ODFH :KLVWOH�6WRS�6WDWLRQ 
'DYLG�2NDPXUD 
 
 
6WUXFWXUHV�2II-/LQH� 
 

�VW�3ODFH +DQN�6WDWLRQ� 
'DYLG�%DLOH\ 
 
 
 
�QG�3ODFH 3DFLILF� &RDVW� 6WHDPVKLS� &R�� 2IILFH�
1LFN�/LVLFD DW�0RVV�/DQGLQJ� 
 
3KRWRV�&RORU�3URWRW\SH 
 

�VW�3ODFH� 2XW�WR�3DVWXUH� 
7LP�-RKQVRQ 
 
2I�D� VSHFLDO�QRWH��'DYLG�%DLOH\� MXVW�VLJQHG�XS�IRU�D�
105$�5DLO�3DVV�DW�6SULQJ5DLO� LQ�RUGHU� WR�HQWHU�KLV�
PRGHO��ZKLFK�ZRQ��VW�SODFH� LQ� WKH�3RSXODU�9RWH�IRU�
6WUXFWXUHV� 2II-/LQH�� :HOFRPH� 'DYLG� DQG� ORRN� IRU�
ZDUG�WR�VHHLQJ�PDQ\�PRUH�RI�\RXU�PRGHOLQJ� 
 

,� ZDQW� WR� WKDQN� WKH� YROXQWHHUV� WKDW� DVVLVWHG� LQ� WKH�
0HULW�(YDOXDWLRQ�RI�PRGHOV�� 
 

,Q�DGGLWLRQ��DV�SDUW�RI�WKH�6SULQJ5DLO�HYHQW�DW�:KLWWL�
HU� WKLV�\HDU��D�VSHFLDO� WKDQNV�JRHV�RXW� WR�WKH�2UDQJH�
&RXQW\�0RGXOH�5DLOURDGHUV� IRU� VHWWLQJ�XS� WKHLU� UDLO�
URDG��7KH\�DOVR�GLG� D� VSHFLDO� ³.LGV�5XQ�7UDLQV´�RQ�
6XQGD\�PRUQLQJ�WKDW�ZDV�WKRURXJKO\�HQMR\HG�E\�WKH�
FKLOGUHQ�DQG�DGXOWV�DOLNH� 
 
7KH�6KRZ�5RRP�&DMRQ�'LYLVLRQ 
�QG�6HFWLRQ��'LVSOD\LQJ�1R�6LJQDOV 
 

7KH� &DMRQ� 'LYLVLRQ� KHOG� WKHLU� 6SULQJ� (YHQW� DW� WKH�
2UDQJH�(PSLUH�5DLOZD\�0XVHXP� LQ�3HUULV�RQ�$SULO�
����������$�WRWDO�RI�QLQH�����PRGHOV�ZHUH�HQWHUHG�LQWR�
WKH�6KRZ�5RRP��ZKLFK�ZDV� ORFDWHG� LQ� WKH�SDUW\�FD�
ERRVH�ZLWKLQ�WKH�PXVHXP��)LYH�����RI�WKH�PRGHOV�KDG�
PHULW� HYDOXDWLRQV� SHUIRUPHG�� 7KH� UHVXOWV� DUH� DV� IRO�
ORZV�IRU�WKH�SRSXODU�YRWH�FRQWHVW�DQG�ZLWK�PHULW�HYDO�
XDWLRQ�DZDUGV�ZKHUH�DSSURSULDWH� 
 

'LHVHO�DQG�2WKHU�/RFRPRWLYHV 
 

�VW�3ODFH &DOLIRUQLD� 6RXWK� &RDVW� 55� 1DUURZ�
'DYLG�2NDPXUD �����*DXJH�*DV�0HFKDQLFDO�6ZLWFKHU� 
� 
 
 
 
)UHLJKW�&DUV 
 

�VW�3ODFH 0LVVRXUL�3DFLILF���¶�*RQGROD� 
0RUULH�)OHLVKPDQ 
 
 
 
�QG�3ODFH &6&�5DLOURDG�2XWVLGH�)UDPH� 
'DYLG�2NDPXUD��������1DUURZ�*DXJH�%R[FDU� 
 

&DERRVH 
 

�VW�3ODFH &6&�5DLOURDG�1DUURZ�*DXJH� 
'DYLG�2NDPXUD ���%REEHU�&DERRVH� 
 
 
 
6WUXFWXUHV�2Q-/LQH 
 

�VW�3ODFH 2SHQ�5RRI�5HFWDQJXODU�:DWHU�7DQN 
*DU\�%XWWV��005����0HULW�$ZDUG� 
    
 
 
 
�QG�3ODFH �������*DO��:DWHU�7DQN 
�'HQQLV�,YLVRQ �����0HULW�$ZDUG� 
 

�UG�3ODFH 2YHUKHDG�)XHO�7DQN� 
'HQQLV�,YLVRQ �����0HULW�$ZDUG� 
   
6WUXFWXUHV�2II-OLQH 
 

�VW�3ODFH +XUVW�%RLOHU� 
-HII�+HUPDQQ�������	�:HOGLQJ 
 
 
 

�QG�3ODFH 0LFKDHO¶V�3OXPELQJ�6XSSO\ 
0RUULH�)OHLVKPDQ 
 

$V� \RX� FDQ� VHH� IURP� WKH� UHVXOWV�� PDQ\� FDWHJRULHV�
RQO\� KDG� RQH�PRGHO� HQWHUHG�� ,� HQFRXUDJH� \RX� WR� DW�
OHDVW� GLVSOD\� \RXU� PRGHOV� DV� SDUW� RI� WKH� 3HRSOH¶V�
&KRLFH� 3RSXODU�9RWH��:KR� NQRZV�� \RX� FRXOG� EH� D�
:LQQHU� 
 

<RXU�RSSRUWXQLW\�WR�GLVSOD\�RU�KDYH�PHULW�HYDOXDWLRQ�
SHUIRUPHG�RQ�\RXU�PRGHOV�LV�FRPLQJ�XS�LQ�6HSWHP�
EHU�DW� WKH�365�&RQYHQWLRQ�LQ�6DQ�'LHJR��/RRN�IRU�
ZDUG�WR�VHHLQJ�\RX�DQG�\RXU�PRGHOV� 
      -MN 
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7KH� 

6RFLDO�0HGLD�5HSRUW 
%\��0RUULH�)OHLVKPDQ�� 
�������6RFLDO�0HGLD�&KDLUPDQ 

$�)$&(%22.�*5283�)25�&$-21� 
 

&DMRQ�KDV�D�)DFHERRN�*URXS�FDOOHG�&DMRQ�'LYLVLRQ�–�
365�*URXS� 
7KH�VXEJURXS�LV�D�FORVHG�JURXS�DQG�WR�REWDLQ�WKH�DELO�
LW\�WR�SRVW�DQG�FRPPHQW��\RX�QHHG�WR�KDYH�\RXU�PHP�
EHUVKLS�DSSURYHG� 
 

7KH�LGHD�EHKLQG�KDYLQJ�D�&DMRQ�)DFHERRN�*URXS�LV�WR�
DOORZ�LQGLYLGXDO�PHPEHUV�WR�SRVW�SLFWXUHV��TXHVWLRQV��
HWF��IRU�RWKHU�PHPEHUV�WR�VHH�DQG�FRPPHQW�RQ��LI�WKH\�
VR�FKRRVH� 
 

,�KDYH�EHHQ�D�PHPEHU�RI�WKH�105$�JURXS�DQG�LW�KDV�
EHHQ� LQWHUHVWLQJ� WR� ORRN� DW� WKH� SURJUHVV� SLFWXUHV� WKDW�
PHPEHUV� SRVW� RQ� WKH� SDJH� DQG� WKH� FRPPHQWV� DQG�
TXHVWLRQV�WKDW�KDYH�EHHQ�DVNHG�DQG�DQVZHUHG�� 
 

$�VLGH�EHQHILW�LQ�WKDW�EHLQJ�D�PHPEHU�RI�D�)DFHERRN�
JURXS� LV� WKDW� LW� DOORZV� LQGLYLGXDOV� WR� XVH� WKH� SULYDWH�
PHVVDJH� IXQFWLRQ� WR� FRQWDFW� DQRWKHU�PHPEHU� RIIOLQH��
7KDW�PHDQV�DGGUHVVHV��SKRQH�QXPEHUV��HPDLO�DGGUHVV�
HV�JLYHQ�RYHU�D�SULYDWH�PHVVDJH�ZLOO�QRW�EH�YLVLEOH�WR�
RWKHU�JURXS�PHPEHUV��$Q�H[DPSOH�RI� WKH�XVH�RI� WKLV�
IXQFWLRQ�ZRXOG�EH� WR�DVN�IRU�KHOS�ZLWK�D�SUREOHP�� WR�
DVN� ZKHUH� VRPHWKLQJ� FDQ� EH� SXUFKDVHG�� RU� WR� LQYLWH�
VRPHRQH�RYHU�WR�KHOS�UXQ�WKHLU�OD\RXW� 
 

2EMHFWLYHV�RI�WKH�JURXS�DUH� 
7KH�&DMRQ�'LYLVLRQ�RI� WKH�3DFLILF�6RXWKZHVW�5HJLRQ�
RI�WKH�1DWLRQDO�0RGHO�5DLOURDG�$VVRFLDWLRQ�LV�WKH�GH�
YRWHG� WR� WKH�GHYHORSPHQW��SURPRWLRQ��DQG�HQMR\PHQW�
RI�WKH�KREE\�RI�PRGHO�UDLOURDGLQJ� 
� 

,I�\RX�DUH�D�PHPEHU�RI�WKH�&DMRQ�'LYLVLRQ�RU�DQ\�RI�
WKH�RWKHU�GLYLVLRQV�RI�WKH�3DFLILF�6RXWKZHVW�5HJLRQ�RI�
WKH�105$�\RX�DUH�HOLJLEOH�WR�MRLQ�WKH�JURXS��6HH�WKH�
LQVWUXFWLRQV�IRU�MRLQLQJ�EHORZ� 
 

,I�<RX�+DYH�D�)DFHERRN�$FFRXQW� 
$OO� \RX� KDYH� WR� GR� LV� VHQG� DQ� HPDLO� PH� DW� &D�
MRQIE#FR[�QHW��ZLWK�\RXU�UHTXHVWHG�HPDLO�DGGUHVV�DQG�
,�ZLOO�VHQG�\RX�DQ�LQYLWDWLRQ��:KHQ�\RX�JHW�WKH�HPDLO��
\RX�PXVW�ORJ�LQWR�)DFHERRN��WKHQ�JR�EDFN�WR�WKH�HPDLO�
DQG� FOLFN� RQ� WKH� -RLQ� *URXS� OLQN�� $IWHU� WKDW� LW� ZLOO�
VHQG�PH�D�QRWH�RQ�WKH�*URXS�SDJH�DQG�DIWHU�,�YDOLGDWH�
\RXU� &DMRQ�365�105$�PHPEHUVKLS�� ,� ZLOO� DSSURYH�
\RXU�DSSOLFDWLRQ� 
 

,I�<RX�'R�1RW�+DYH�D�)DFHERRN�$FFRXQW� 
/RJ�LQWR�)DFHERRN�DQG�FUHDWH�DQ�DFFRXQW� 
6HQG� PH� DQ� HPDLO� WR� PH� DW� &DMRQIE#FR[�QHW� ZLWK�
\RXU�UHTXHVWHG�HPDLO�DGGUHVV�DQG�,�ZLOO�VHQG�\RX�DQ�
LQYLWDWLRQ�� :KHQ� \RX� JHW� WKH� HPDLO�� \RX� PXVW� ORJ�
LQWR�)DFHERRN�� WKHQ� JR� EDFN� WR� WKH� HPDLO� DQG�FOLFN�
RQ�WKH�-RLQ�*URXS�OLQN���$IWHU�WKDW�LW�ZLOO�VHQG�PH�D�
QRWH�RQ�WKH�*URXS�SDJH�DQG�DIWHU�,�YDOLGDWH�\RXU�&D�
MRQ�365�105$� PHPEHUVKLS�� ,� ZLOO� DSSURYH� \RXU�
DSSOLFDWLRQ� 
 
8VLQJ�WKH�*URXS� 
 
3267,1* 
 
���)HHO�IUHH�WR�VKDUH�SKRWRV�RU�YLGHRV�RI�\RXU�PRGHO�
LQJ�HIIRUWV��:H�KDYH�DOO�GLIIHUHQW�WDOHQW�OHYHOV�LQ�WKH�
JURXS�DQG�ZH�FDQ�DOO� OHDUQ� IURP�HYHU\RQH
V� H[SHUL�
HQFH�� 
 
���7KLQJV�127�WR�'R� 
'R� QRW� SRVW� DGYHUWLVHPHQWV� IRU� DQ\WKLQJ� RWKHU� WKDQ�
105$�� 365�� DQG� &DMRQ� GLYLVLRQ� IXQFWLRQV�� WUDLQ�
VKRZV� RU� FOXE� HYHQWV�� 3URGXFW� DGYHUWLVHPHQW� LV� QRW�
DOORZHG� -� WKHUH� DUH� SOHQW\� RI� RWKHU� SODFHV� WR� ILQG�
LWHPV�IRU�VDOH� 
 
�3/($6(�� QR� SROLWLFV�� UHOLJLRQ�� VZHDULQJ�� UDFLVW� UH�
PDUNV�� GHJUDGLQJ� RWKHU� PHPEHUV�� DQG�RU� DQ\� RWKHU�
LQDSSURSULDWH� UHPDUNV��5HPHPEHU�� WKLV� LV� D�*� UDWHG�
JURXS�DQG�PRGHO�UDLOURDGLQJ�LV�VXSSRVHG�WR�EH�IXQ� 
 
/HWV�JHW� WR�NQRZ�HDFK�RWKHU�D� OLWWOH�EHWWHU�DQG�KDYH�
PRUH�IXQ�ZLWK�0RGHO�5DLOURDGLQJ� 
     �����������-PI 

 
)URP�³0HPEHUV´�SJ�� 

 

105$�� WKRXJK� RXU� ORFDO� &DMRQ� 'LYLVLRQ�� RIIHUV�
PDQ\� HYHQWV� DQG� RSSRUWXQLWLHV� WR� JHW� WRJHWKHU�ZLWK�
IHOORZ�PRGHO�UDLOURDGHUV�DQG�VKDUH��H[SDQG�DQG�LP�
SURYH�RXU�KREE\��6RPH��OLNH�&,0���DUH�H[FOXVLYH�WR�
PHPEHUV� RI� 105$� DQG� RXU� VSHFLDO� JXHVWV�� ,� DP�
SURXG�WR�EH�D�PRGHO�UDLOURDGHU�DQG�D�PHPEHU�RI�WKH�
105$��     -MK 

7KH�2UGHU�%RDUG�ZDQWV�\RXU�LQSXW���+DYH�D�JRRG�PRGHOLQJ�
WLS�RU�LQWHUHVWLQJ�DUWLFOH"��&RQWDFW�WKH�(GLWRU�DW�� 
(GLWRU#&DMRQ'LYLVLRQ�RUJ�WR�JHW�WKH�GHWDLOV�DQG�VHH�\RXU� 
,GHDV�LQ�SULQW���105$�$FKLHYHPHQW�SRLQWV�DSSO\� 
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2(50�635,1*�0((7����� 
%\�3HU�+DUZH 

 

&DMRQ�'LYLVLRQ¶V�³7UDGLWLRQDO´�6SULQJ�0HHW� 
 

,�FDOO� LW�³7UDGLWLRQDO´�EHFDXVH�WKDW¶V�ZKDW�ZH�KRSH�LW�
ZLOO� EHFRPH��2XU� 6SULQJ�PHHW� LQ� 7HPHFXOD� KDG� EH�
FRPH�D�YHU\�SRSXODU�WUDGLWLRQ�XQWLO�&LW\�RI�7HPHFXOD�
QR� ORQJHU�ZDQWHG� WR� UHQW� WKH� IDFLOLW\��:H� IRXQG�2U�
DQJH�(PSLUH�5DLOZD\�0XVHXP��2(50��LQ�3HUULV��&$�
DQG�WKH\�ZHOFRPHG�XV�ZLWK�RSHQ�DUPV��7KH�0HHW�ZDV�
KHOG�RQ�$SULO���WK�DQG���WK��������:H�NHSW�RXU�WUDGL�
WLRQDO�IRUPDW�DQG�LW�ZDV�D�ZHOO-DWWHQGHG�PHHWLQJ�ZLWK�
ORWV�RI�DFWLYLWLHV�ERWK�LQVLGH�DQG�RXWVLGH� 
 

$V�XVXDO�ZH� NLFNHG� RII� WKH� HYHQW� RQ�)ULGD\� HYHQLQJ�
ZLWK�D�ZHOFRPH�PL[HU�IROORZHG�E\�RXU�SRSXODU�ELQJR�
JDPH�� :H� KDG� TXLWH� D� FROOHFWLRQ� RI� SUL]HV� IRU� WKH�
OXFN\� RQHV� ZKR� PDQDJHG� WR� JHW� WKHLU� ELQJR� FDUGV�
ILOOHG�WKH�ULJKW�ZD\��WKH�DXWKRU�ZDV�QRW�RQH�RI�WKHP�� 
 

6LQFH�2(50�GRHVQ¶W� KDYH�PDQ\� VHSDUDWH� URRPV� IRU�
FOLQLFV�ZH�KDG�WR�LPSURYLVH��:H�XVHG�WZR�FDU�EDUQV��D�
FRUQHU�RI� WKH�7RZQ�+DOO�DQG�DQ�RXWGRRU� ORFDWLRQ� IRU�
WKH�SKRWRJUDSK\�FOLQLF�� ,Q�DGGLWLRQ� WR� WKHVH� ORFDOLWLHV�
ZH� DOVR� KDG� DFFHVV� WR� WKH� 3DUW\� &DERRVH� ZKHUH� WKH�
PRGHO�FRQWHVW�DQG�WKH�365�%RDUG�0HHWLQJ�ZHUH�KHOG� 
 

:H�KDG�HLJKW� FOLQLFV� DQG�6XSHULQWHQGHQW�'HQQLV�KDG�
PDQDJHG�WR�JHW�DOO�QHZ�FOLQLFV��QHYHU�EHIRUH�KHOG�DW�D�
&DMRQ�PHHWLQJ��$OO�RI�WKH�FOLQLFV�ZHUH�KHOG�RQ�6DWXU�
GD\�� ,�FRXOG�QRW�DWWHQG�DOO�RI� WKHP��QDWXUDOO\�� VR� WKH�
UHSRUW�ZLOO�EH�D�ELW�HPSW\�IRU�PRVW�RI�WKHP��0\�DSROR�
JLHV�JR�RXW� WR� WKRVH�FOLQLF�KROGHUV� IRU�ZKLFK� ,� FRXOG�
QRW�JHW�D�SLFWXUH�GXH�WR�WKH�WLPH�DQG�VSDFH�FRQVWUDLQWV� 
 

���0DNLQJ�D�6FHQH� 
.HQ�.LUNZRRG 

.HQ�.LUNZRRG� KDG� EXLOW� D�PRGXOH� IRU� WKLV� FOLQLF� WR� VKRZ�ZKDW�
FDQ�EH�GRQH�E\�DGGLQJ�VLPSOH�GHWDLOV� WR� LPSURYH� WKH� ORRNV�RI�D�
VFHQH� 
 

���3KRWRJUDSKLQJ�WKH�3URWRW\SH�-�7LP�-RKQVRQ 

 
7LP�-RKQVRQ�KDG�DQ�RXWGRRU�FOLQLF�WHDFKLQJ�KRZ�WR�WDNH�EHWWHU�

SKRWRJUDSKV�E\�IRFXVLQJ�RQ�WKH�GHWDLOV� 
 

���/LQHVLGH�'HWDLOV�–�-RKQ�7DUDQWR 

 
-RKQ�7DUDQWR�KDG�D�YHU\�LQWHUHVWLQJ�SUHVHQWDWLRQ�RI�ZKDW�W\SHV�RI�
OLQHVLGH�GHWDLOV�\RX�HDVLO\�FDQ�DGG�WR�\RXU�OD\RXW�DQG�KRZ�WR�

PDNH�VRPH�RI�WKHP�\RXUVHOI 
 

���0DNLQJ�<RXU�2ZQ�'HFDOV�–�3DXO�6WRQHU 
 
���)LOOLQJ�WKH�)RUHVW�–�-RHO�0RUVH 
-RHO�0RUVH�VKRZHG�KRZ�WR�FUHDWH�WKH�YLVLRQ�RI�D�ODUJH�
DPRXQW�RI�WUHHV�DW�PLQLPDO�FRVW�DQG�HIIRUW� 
 

���:HDWKHULQJ�)UHLJKW�&DUV�–�3HWH�6WHLQPHW] 

�����  
3HWH�6WHLPQHW]�VWDUWHG�KLV�FOLQLF�ZLWK�D�ZDON-DURXQG�WKH�PXVHXP�
JURXQGV�WR�JHW�LGHDV�DQG�LQVSLUDWLRQ��DIWHU�ZKLFK�WKH�JURXS�PRYHG�
LQGRRUV� WR� XVH� ZKDW� WKH\� KDG� VHHQ� ZKHQ�ZHDWKHULQJ� WKHLU� FDUV������������������������
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� 

�����  
���5DVSEHUU\�3,V�IRU�/D\RXW�&RQWURO�–�-LP�6PLWK 

�����  

-LP�6PLWK� VKRZHG�KRZ� WR�EXLOG� D� GHYLFH� WKDW�KRRNV� LQ� WR�\RXU�
'&&� SRZHU� DQG� DOORZV� \RX� WR� UXQ� WKH� OD\RXW� IURP� \RXU�
VPDUWSKRQH� 

���'HWDLOLQJ�1-VFDOH�'LHVHOV�–�:ROI�%DODQGUDQ 
:ROI�%DODQGUDQ�JDYH�WLSV�RQ�DGGLQJ�GHWDLOV�WR�\RXU�1-VFDOH�GLH�
VHO�HQJLQHV� 

6DWXUGD\�PRUQLQJ�ZDV�DOVR�WKH�WLPH�IRU�FRQWHVW�MXGJ�
LQJ��:H�KDG�D�JRRG�QXPEHU�RI�PRGHOV�DQG�,�FDQ�LP�
DJLQH�WKH�MXGJHV�KDG�D�KDUG�WLPH�JLYLQJ�WKHP�DOO�IDLU�
VFRUHV� 
 

�����  
0RUULH�)OHLVFKPDQQ��JRW��VW�SODFH�LQ�6WUXFWXUHV�2II-/LQH�ZLWK�KLV�
³0LFKDHO¶V�3OXPELQJ�&RPSDQ\´ 

�����  
'DYLG�2NDPXUD¶V�&DOLIRUQLD�6RXWK�&RDVW�6WHHSOH�&DE�VZLWFKHU�
JRW��QG�SODFH�LQ�WKH�SRSXODU�YRWH� 
 
7KH�DZDUGV�ZHUH�JLYHQ�RXW�DW�D�FHUHPRQ\�LQ�WKH�
HYHQLQJ� 

:KLOH�WKH�365�%RDUG�KDG�WKHLU�PHHWLQJ�WKH�UHVW�RI�
XV�KDG�WZR�RWKHU�HYHQWV�LQ�WKH�SURJUDP� 

5XQ-���ZKLFK�JDYH�\RX�DQ�RSSRUWXQLW\�WR�UXQ�D�
GLHVHO�HQJLQH�RQ�UHDO�WUDFNV��7KLV�\HDU�ZH�KDG�WZR�
UXQV��2QH�DV�D�SUL]H�LQ�D�UDIIOH�IRU�HDUO\-ELUG�UHJLV�
WUDQWV�DQG�RQH�ZKHUH�\RX�ERXJKW�WKH�WLFNHW�RQ-VLWH���
7RP�&ODEDXJK�ZDV�WKH�LQVWUXFWRU�IURP�2(50� 

�����  
63������DUULYLQJ�IRU�WKH�5XQ-� 

�����  
6DQG\�%XWWV�NHHSLQJ�D�ZDWFKIXO�H\H�DV�WKH������EDFNV�XS 
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7KH�RWKHU�6DWXUGD\�DIWHUQRRQ�HYHQW�ZDV�D�WRXU�RI�WKH�
PXVHXP� JURXQGV� OHG� E\� DQ� 2(50� GRFHQW�� %HVLGHV�
WKH� FDU�EDUQV� ³LQ� WKH� IURQW´�ZH�DOVR�JRW� WR� VHH�ZKDW�
WKH�PXVHXP�KDV�KLGGHQ�DZD\�LQ�WKH�EDFN�EDUQV��7KHLU�
SULGH�DQG�MR\��D�IXOO\�UHVWRUHG�6DQWD�)H�)3-�������LV�
FORVH�WR�FRPLQJ�RXW�RI�WKH�EDUQ�DIWHU�D�YHU\�ORQJ�UHV�
WRUDWLRQ�� ,W� LV� VWLOO� ZUDSSHG� LQ� SODVWLF� VR� WKH� SLFWXUH�
GRHVQ¶W�VKRZ�LW�LQ�DOO�LWV�JORU\� 
������������ 

�����  
 

5LJKW�QH[W� WR� LW�ZDV�83�(�$������ZDLWLQJ� WR�FRPH�
RXW�DV�ZHOO�� ,W�KDV�QRW�EHHQ�UHVWRUHG� WR� WKH�H[WHQW�RI�
WKH�)3-���EXW�LW�LV�VWLOO�ORRNLQJ�YHU\�JRRG� 
���������������������������� 

�����  
 
,QFOXGHG� LQ� WKH� SULFH� RI� DGPLVVLRQ� ZDV� D� FDWHUHG�
%%4� GLQQHU�� 7KH� GLQQHU� ZDV� FRRNHG� RQ-VLWH� LQ� D�
VWHDP�ORFRPRWLYH� 
 

�����  
7KH� GLQQHU� ZDV� YHU\� WDVW\� DQG� HYHU\ERG\� GXJ� LQ��
PDQ\� IRU� VHFRQGV� � � � � � � � � � � � � � � � � � � � � � � � 

����  
)ROORZLQJ� GLQQHU�� ZKLOH� ZH� VWLOO� KDG� HYHU\ERG\¶V�
DWWHQWLRQ�ZH�KDQGHG�RXW�DZDUGV� 
 

$ZDUGV�IRU�3RSXODU�9RWH�IRU�WKH�PRGHOV�ZHQW�WR�� 
-�*DU\�%XWWV���UG�SODFH�IRU�2SHQ�5RRI�5HFWDQJXODU�7DQN 
 

-��QG�SODFH�7LH� 
-�'DYLG�2NDPXUD��&DOLIRUQLD�6RXWK�&RDVW�1*�%REEHU�&DERRVH 
-�0RUULH�)OHLVFKPDQQ��03���IW��*RQGROD 
-�'DYLG�2NDPXUD��&DOLIRUQLD�6RXWK�&RDVW�6WHHSOH�&DE�6ZLWFKHU 
 

-�-HII�+HUUPDQQ���VW�SODFH�IRU�+XUVW�%RLOHU�	�:HOGLQJ 
 
7KH�-XGJHV¶�DZDUGV�ZHQW�WR� 
-�'HQQLV�,YLVLRQ���UG�SODFH�IRU�2YHUKHDG�)XHO�7DQN 
 

-�'HQQLV�,YLVLRQ���QG�SODFH�IRU��������*DO��:RRGHQ�:DWHU�7DQN 
 

-�*DU\�%XWWV���VW�SODFH�IRU�2SHQ�5RRI�5HFWDQJXODU�:DWHU�7DQN 
 

-�0RUULH�)OHLVFKPDQQ���VW��SODFH�IRU�03���IW��*RQGROD 
 

-�0RUULH�)OHLVFKPDQQ���VW��SODFH���0LFKDHO¶V�3OXPELQJ�&RPSDQ\ 
 

)ROORZLQJ�0HULW�$ZDUGV�ZHUH�DZDUGHG� 
-�'HQQLV�,YLVLRQ���������JDO�:RRGHQ�:DWHU�7DQN 
 

-�'HQQLV�,YLVRQ��2YHUKHDG�)XHO�7DQN 
 

-�*DU\�%XWWV��2SHQ�5RRI�5HFWDQJXODU�7DQN 
 

&HUWLILFDWH�RI�$FKLHYHPHQW�� 
&DUO�+HLPEHUJHU��$XWKRU 

�����  
7KH� DZDUGV� FHUHPRQ\� ZDV� IROORZHG� E\� WKH� +RER�
$XFWLRQ�� DQ� HYHQW� DV� SRSXODU� DV� HYHU� DQG� RQH� WKDW�
WXUQHG�RXW�UHZDUGLQJ�IRU�PDQ\�DWWHQGHHV� 
 

$OO�LQ�DOO� LW�ZDV�D�YHU\�VXFFHVVIXO�ZHHNHQG��,¶G�OLNH�
WR�H[WHQG�D�ZDUP�7KDQN�<RX�WR�WKH�RUJDQL]HUV�DQG�WR�
DOO� SDUWLFLSDQWV� IRU� PDNLQJ� WKLV� VXFK� D� VXFFHVV�� ,�
KRSH� WKDW�ZH�FDQ� UHSHDW� WKLV�HYHQW�DW�2(50�D�\HDU�
IURP�QRZ��6HH�\RX�WKHQ�   -SK 
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³7RROV�	�7LSV´ 

���������������������� 

%\�-RHO�0RUVH 

7KH�LGHD�RI�WKH�$8720$7('�%5$.(0$1�FRPHV�IURP�
DQ�ROG�DUWLFOH�LQ�RQH�RI�WKH�PDJD]LQHV��EXW�,�WKLQN�WKDW�YHU�
VLRQ�RI�WKH�%UDNHPDQ�DFFRPSOLVKHG�D�VLPLODU�UHVXOW��EXW�LQ�
D�VOLJKWO\�GLIIHUHQW�ZD\��� 
 

7KLV�OLQHVLGH�%5$.(0$1�LV�D�XVHIXO�ELW�RI�DXWRPDWLRQ�WR�
EH�DSSOLHG�RQ�\RXU�OD\RXW�ZKHUH�D�WUDLQ�KDV�WR�EH�VWRSSHG�
RQ�D�JUDGH��DQG�FDUV�FXW�RXW��WR�GR�VZLWFKLQJ��7KH�%5$.(�
0$1� FDQ� DOVR� EH� XVHG� WR� KROG� FDUV� RQ� D� FXVWRPHU� VSXU�
ORFDWHG�RQ�D�JUDGH��� 
 

2Q� P\� OD\RXW�� WKH� %5$.(0$1� LV� LQVWDOOHG� ZKHUH� WKH�
ORFDO�QHHGV�WR�EH�OHIW�RQ�WKH�PDLQ�RQ�D�IDLUO\�VWHHS�JUDGH��WR�
ZRUN�D�WUDLOLQJ�SRLQW�FXVWRPHU�VSXU��,�XVHG�DQ�1�VFDOH�ILJ�
XUH�RI�D�EUDNHPDQ�DQG�D�UHG�VLJQ�ERDUG�QH[W�WR�WKH�WUDFNV�WR�
LGHQWLI\� WKH� ORFDWLRQ�� ,� DOVR� SDLQWHG� WKH� %5$.(0$1�
$50�KD]DUG� \HOORZ� WR�PDNH� LW� D� ELW� HDVLHU� WR� VHH�ZKLFK�
SRVLWLRQ�LW�LV�LQ�� 
 

:KHQ� LQ� WKH� ³&/($5´�3RVLWLRQ�� WKH�%5$.(0$1�$50�
VLWV� XQREWUXVLYHO\� E\� WKH� VLGH� RI� WKH� WUDFNV� EHKLQG� WKH�
%UDNHPDQ�ILJXUH�DQG�KLV�VLJQ�� 
 

,Q�WKH�³%5$.(�6(7´�SRVL�
WLRQ��WKH�HQJLQHHU�VWRSV�WKH�
WUDLQ�VR�WKDW�WKH�%5$.(�
0$1�$50�LV�MXVW�EHKLQG�
WKH�UHDU�ZKHHOV�RI�WKH�XSKLOO�
WUXFN�RI�WKH�ILUVW�FDU�WR�EH�
OHIW�RQ�WKH�JUDGH��XQGHU�WKH�
IUDPH��� 
 

7KH�%5$.(0$1�$50��URWDWHV�XQGHU�WKH�IUDPH�DQG�
DFURVV�WKH�WUDFNV�MXVW�EHKLQG�WKH�ZKHHOV��DQG�DFWV�DV�D�
ZKHHO�VWRS���:KHQ�WKH�FDUV�WR�EH�VZLWFKHG�DUH�FXW�RXW��WKH�
UHPDLQLQJ�FDUV�UROO�EDFN�XQWLO�WKH�XSKLOO�ZKHHOV�KLW�WKH�
%5$.(0$1�$50�� 

,¶P�IDPLOLDU�ZLWK�WKH�6ZLWFK0DVWHU�70�URWDU\�WXUQRXW�VWDOO�
PRWRU�EHFDXVH�,�XVH�WKHP��LQ�FRPELQDWLRQ�ZLWK�)URJ�-XLF�
HUV�� IRU� WKH� IHZ� WXUQRXWV� RQ�P\� OD\RXW� WKDW� DUH� QRW� KDQG�
WKURZQ�� ,I� \RX�DUH�XQIDPLOLDU�ZLWK� WKLV�PRWRU�� LW¶V� D� YHU\�
VLPSOH��\HW�YHUVDWLOH����YROW�GF�WXUQRXW�URWDU\�VWDOO�PRWRU��
ZKHUH� WKH� VSHHG� LV� FRQWUROOHG�E\� WKH�YDOXH�RI� WKH� FKRVHQ�

UHVLVWRU�� � 7KH�$XWRPDWHG�%UDNHPDQ� LV� DFWLYDWHG�ZLWK� WKH�
VLPSOHVW� RI� PRGHO� UDLOURDGLQJ� HOHFWULFDO� FRPSRQHQWV�� WKH�
JRRG� ROG� 'RXEOH� 3XOO�'RXEOH� 7KURZ� �'3'7�� WRJJOH�
VZLWFK�ORFDWHG�LQ�WKH�IDVFLD� 
 

7KH�YDULDEOH�VSHHG�URWDU\�DFWLRQ�RI�WKLV�PRWRU�OHQGV�LWVHOI�
WR� D� YDULHW\� RI� OD\RXW� DXWRPDWLRQ� DSSOLFDWLRQV� RWKHU� WKDQ�
WXUQRXW�PRWRUV��7KH�$XWRPDWHG�%UDNHPDQ�LV�MXVW�RQH�RI�D�
QXPEHU� RI� DXWRPDWLRQ� WDVNV� RQ� D� OD\RXW� WKDW� LW� FRXOG� EH�
XVHG�IRU�� 
 

%LOO�RI�0DWHULDO�� 
-�2QH�6ZLWFK0DVWHU�70�VWDOO�PRWRU��DYDLODEOH�IURP�%XLOG�
HUV� LQ� 6FDOH� �EXLOGHUV-LQ-VFDOH�FRP��� $OO� RI� WKH� PDWHULDOV�
\RX� QHHG� WR�XVH� D�6ZLWFK0DVWHU�70� IRU� LWV� SULPDU\�SXU�
SRVH� DV� D� WXUQRXW� PRWRU� DUH� SURYLGHG� ZLWK� WKH� PRWRU�
�H[FHSW�WKH�'3'7�VZLWFK��DQG�PD\�EH�XVHG�IRU�WKH�$XWR�
PDWHG�%UDNHPDQ�� 
-�2QH�SLHFH�RI������EUDVV�WXELQJ�DV�WKH�&5$1.�6/((9(��
7KH� 6ZLWFK0DVWHU� 70� FRPHV�ZLWK� D� �´� SLHFH� RI� WXELQJ��
EXW�LW�PD\�QRW�EH�ORQJ�HQRXJK�IRU�WKLV�DSSOLFDWLRQ�� LI�\RX�
DUH�ZRUNLQJ�LQ�+2�RU�D�ODUJHU�VFDOH��)RU�VFDOHV�ODUJHU�WKDQ�
1�� RU� IRU� H[WUD� WKLFN� URDGEHG� DQG� VXEURDGEHG�� \RX� PD\�
QHHG� D� ELW� PRUH� WKDQ� �´� RI� EUDVV� WXELQJ�� �OHQJWK� QHHGHG�
ZLOO� GHSHQG� RQ� WKH� WKLFNQHVV� RI� \RXU� VXEURDGEHG�� \RXU�
VFDOH�� DQG� WKH� KHLJKW� RI� WKH� LQVWDOODWLRQ� RI� WKH� %5$.(�
0$1�$50��� 
-�2QH�SLHFH�RI�EUDVV�URG�IURP�EHWZHHQ������DQG������WKLFN�
�WKH�KHDYLHVW� JDXJH� WKDW�ZLOO� VOLGH� VPRRWKO\�DQG�HDVLO\� LQ�
WKH������WXELQJ��DW� OHDVW���LQFKHV� ORQJ��WR�XVH�DV�D�VXEVWL�
WXWH�&UDQN�:LUH�%5$.(0$1�$50��NLW�FRPHV�ZLWK������
[���LQFK�VWHHO�ZLUH��� 
-�2QH�����2KP��RU�ORZHU��UHVLVWRU��7KH�6ZLWFK0DVWHU�70�
FRPHV�ZLWK�D������2KP�UHVLVWRU��ZKLFK�PRYHV�WKH�PRWRU�
SUHWW\� VORZO\� –� JUHDW� IRU� D� WXUQRXW�� EXW� D� OLWWOH� WRR� VORZ�
WKDQ�LV�QHHGHG�IRU�WKLV�DSSOLFDWLRQ�� 
-�2QH�GRXEOH�SROH��GRXEOH�WKURZ��'3'7��WRJJOH�VZLWFK�RU�
'3'7�W\SH�VZLWFK�RI�\RXU�FKRLFH�� 
 
,QVWDOODWLRQ�� 
*HQHUDOO\� VSHDNLQJ�� \RX� ZLOO� IROORZ� WKH� LQVWUXFWLRQV� IRU�
LQVWDOOLQJ�WKH�6ZLWFK0DVWHU�70�PRWRU�WKDW�DUH�SURYLGHG�LQ�
WKH� GLUHFWLRQV� WKDW� FRPH� ZLWK� WKH� PRWRU�� +RZHYHU�� WKHUH�
DUH�D�QXPEHU�RI�NH\�FKDQJHV�LQ�WKH�LQVWDOODWLRQ��� 
 
����,GHQWLI\�WKH�ORFDWLRQ�RU�ORFDWLRQV�RQ�\RXU�OD\RXW�ZKHUH 
������\RX�ZDQW�WR�LQVWDOO�\RXU�$XWRPDWHG�%UDNHPDQ�� 
���D��7KH�%5$.(0$1�VKRXOG�EH�ORFDWHG�GRZQKLOO�RI�WKH 
��������WXUQRXW�IRU�WKH�VSXU�RU�VSXUV�\RX�ZLOO�EH�VZLWFKLQJ� 
�������2U��LI�\RX�MXVW�ZDQW�WR�EH�DEOH�WR�KROG�FDUV�RQ�D�VLGLQJ 
��������RU�VSXU��DV�IDU�XSKLOO�RQ�WKH�WUDFN�DV�QHHGHG�WR� 
��������DFFRPPRGDWH�WKH�QXPEHU�RI�FDUV�QHHGHG�� 
������L��7KH�ORFDWLRQ�\RX�FKRRVH�FDQ�EH�DQ\�QXPEHU�RI�FDUV 
����������GRZQKLOO�IURP�WKH�WXUQRXW���,�ORFDWHG�P\�%5$.(- 
����������0$1�ILYH�FDUV�GRZQKLOO�IURP�WKH�WXUQRXW�EHFDXVH�RI 
����������WKH�OHQJWK�RI�WKH�VSXU�DQG�WKH�UHVXOWLQJ�PD[LPXP 
����������QXPEHU�RI�FDUV�WKDW�FRXOG�EH�SXW�RQWR�WKH�VSXU����� 
���������7KLV�DUUDQJHPHQW�KDV�ZRUNHG�ZHOO�GXULQJ�P\� 
����������RSHUDWLQJ�VHVVLRQV� 
����E��%HIRUH�ILQDOL]LQJ�WKH�ORFDWLRQ�RI�WKH�%5$.(0$1� 
��������GRXEOH�FKHFN�WKDW�WKH�ORFDWLRQ�ZLOO�EH�IUHH�RI�DQ\� 
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���������LQWHUIHUHQFH�RU�REVWUXFWLRQV�XQGHU�WKH�%HQFKZRUN�DW 
����������WKH�ORFDWLRQ�\RX�KDYH�FKRVHQ��1RWH�WKDW�WKH�6ZLWFK- 
����������0DVWHU�70�GRHV�UHTXLUH�IRXU�WR�VL[�LQFKHV�RI�FOHDU- 
���������DQFH�IURP�REVWUXFWLRQV�WR�URWDWH�� 
�������L��1RWH�WKDW�WKH�6ZLWFK0DVWHU�70�LQVWUXFWLRQV�SURYLGH 
����������DQ�DOWHUQDWLYH�LQVWDOODWLRQ�FRQILJXUDWLRQ�WR�WKH�RQH 
����������GLVFXVVHG�KHUH��ZKLFK�PD\�ZRUN�EHWWHU�IRU�\RX� 
 

���'HWHUPLQH�WKH�ORFDWLRQ�IRU�WKH�&5$1.�6/((9(�DQG 
�����WKH�KHLJKW�RI�WKH�%5$.(0$1�$50�� 
��������D��8VH�\RXU�105$�7UDFN�*DXJH�WR�FRQILUP�WKH�ORFD- 
������������WLRQ�\RX�ZDQW�LV�IDU�HQRXJK�DZD\�IURP�WKH�UDLOV�WR 
������������DVVXUH�WKDW�WKH�%5$.(0$1�$50�DQG�&5$1. 
������������6/((9(���ZKLFK�KROGV�WKH�%5$.(0$1�$50�� 
������������ZLOO�QRW�LQWHUIHUH�ZLWK�SDVVLQJ�ORFRPRWLYHV��UROOLQJ 
������������VWRFN�RU�FOHDQLQJ�FDUV���,�GLGQ¶W�FRQVLGHU�WKLV�DQG 
������������P\�$]WHF�FOHDQLQJ�FDU�DFWXDOO\�FOLFNV�DV�LW�EUXVKHV� 
������������SDVW�P\�%5$.(0$1�LQ�WKH�&/($5�SRVLWLRQ�� 

 

���'ULOO� WKH� 3,927�+2/(��$� ����WK� ELW� ZLOO� JLYH� \RX� D�
VQXJ� ILW� IRU� WKH������EUDVV� WXEH�&5$1.�6/((9(�� �'ULOO�
WKH�3,927�+2/(�WKURXJK�WKH�URDGEHG�DQG�VXEURDGEHG��,W�
LV�LPSRUWDQW�WKDW�WKH�3,927�+2/(�EH�DV�YHUWLFDO�DV�SRVVL�
EOH� 
 

���'HWHUPLQH� WKH�KHLJKW�DERYH�WKH�UDLOV� WKH�%5$.(0$1�
$50�QHHGV�WR�EH�LQVWDOOHG�VR�WKDW� WKH�EDFN�RI�WKH�ZKHHOV�
ZRXOG� UHVW� DJDLQVW� LW�� EXW� ZLWKRXW� WKH� $50� WRXFKLQJ� WKH�
UDLOV� �WRXFKLQJ� ERWK� UDLOV� ZRXOG� FDXVH� D� VKRUW�� RU� KLWWLQJ�
XQGHUIUDPH�HTXLSPHQW�� 
� 

��� :KHQ� HVWDEOLVKLQJ� WKH� KHLJKW� RI� WKH� %5$.(0$1�
$50�DFURVV�WKH�WUDFNV��EH�VXUH�WR�FRQVLGHU�WKH�XQGHUIUDPH�
HTXLSPHQW� RI� \RXU� UROOLQJ� VWRFN� VXFK� DV� EUDNH� F\OLQGHUV��
KRSSHU�FKXWHV��WUXVV�URGV�DQG�WKH�OLNH��7KH�$50�PXVW�SDVV�
IUHHO\�EHWZHHQ�WKH�WRS�RI�WKH�UDLOV�DQG�WKH�DQ\�XQGHUIUDPH�
HTXLSPHQW�GXULQJ�WKH�6(7�%5$.(�VHTXHQFH�� 

���'HWHUPLQH�WKH�OHQJWK�RI�WKH�&5$1.�6/((9(�E\�PHDV- 
������XULQJ�IURP�WKH�KHLJKW�DERYH�WKH�UDLOV�\RX�HVWDEOLVKHG�DV� 
�����WKH�KHLJKW�IRU�WKH�%5$.(0$1�$50��WR�WKH�ERWWRP�RI 
�����WKH�VXEURDGEHG��IOXVK�ZLWK�WKH�ERWWRP�RI�WKH�VXEURDG� 
�����EHG��� 
�������D��1RWH�WKDW�WKH�EHQG�LQ�WKH�%5$.(0$1�$50�ZLOO 
�����������UHGXFH�WKH�KHLJKW�QHHGHG�IRU�WKH�&5$1.�6/((9(� 
�����������E\�WKH�WKLFNQHVV�RI�WKH�ZLUH�\RX�XVH��7KLV�PD\��RU� 
�����������PD\�QRW�EH�D�FULWLFDO�GLIIHUHQFH��EXW�NHHS�LW�LQ�PLQG�� 
�������E��&XW�WKH�&5$1.�6/((9(�WR�OHQJWK�ZLWK�DQ\�WRRO� 
�����������WKDW�ZLOO�QRW�FUXVK�WKH�EUDVV�URG��SLSH�FXWWHU��UD]RU 
�����������VDZ�RU�FXW-RII�ZKHHO���&OHDQ�DQ\�EXUUV�IURP�WKH� 
�����������LQVLGH�RI�WKH�FXW� 
�������F��'U\�ILW�WKH�&5$1.�6/((9(�LQWR�WKH�3,927� 
�����������+2/(�WR�FRQILUP�WKH�OHQJWK�LV�FRUUHFW��,I�FRUUHFW�� 
�����������UHPRYH�WKH�&5$1.�6/((9(��SXW�D�VPDOO�GURS�RI� 
�����������$&�JOXH�RQ�WKH�RXWVLGH�RI�WKH�&5$1.�6/((9(� 
�����������DQG�VOLGH�LW�EDFN�LQWR�WKH�3,927�+2/(�–�FXUH�WKH� 
�����������$&�� 
 

���'HWHUPLQH�WKH�OHQJWK�RI�\RXU�%5$.(0$1�$50�LQ 
�����WKH�%5$.(�6(7�SRVLWLRQ�–�WKLV�LV�WKH�GLVWDQFH�IURP 
�����WKH�&5$1.�6/((9(�WR�EH\RQG�RQH�RU�ERWK�UDLOV�� 
�������D���%HQG�WKH�%5$.(0$1�$50�WR�D����GHJUHH�DQJOH 
������������VR�WKDW�WKH�$50�H[WHQGV�DFURVV�ERWK�UDLOV���2QH 
������������UDLO�LV�DGHTXDWH�IRU�1�6FDOH� 
�������E��6OLGH�WKH�UHPDLQLQJ�OHQJWK�RI�WKH�EUDVV�URG��WKH�SR- 
�����������WLRQ�QRW�DFWLQJ�DV�WKH�%5$.(0$1�$50�LQWR�WKH� 
�����������&5$1.�6/((9(��&RQILUP�WKDW�WKH�KHLJKW�RI�WKH 
������������%5$.(0$1�$50�LV�FRUUHFW�� 
���������������L��,I�WKH����GHJUHH�EHQG�GRHV�QRW�UHVXOW�LQ�WKH 
������������������$50�H[WHQGLQJ�DV�IDU�DV�\RX�ZDQW�LW�WR��RU�WKH 
�������������������KHLJKW�LV�QRW�FRUUHFW��\RX�ZLOO�OLNHO\�QHHG�WR� 
�������������������XVH�DQRWKHU�SLHFH�RI�EUDVV�URG��,W�LV�YHU\�GLIIL- 
�������������������FXOW�WR�UHVKDSH�WKLV�PDWHULDO����$UP�/HQJWK 

 
 
 
 
 
 
 
 
 

���/RFDWH�WKH�02817,1*�7(03/$7(�DQG�FXW�LW�RXW�RI�
WKH�SDFNDJLQJ� 
���������D��8VLQJ�DQ�DZO��LFU�SLFN��RU�VLPLODU�WRRO��SXQFK�KROHV� 
��������������WKURXJK�WKH�02817,1*�7(03/$7(�DW�WKH� 
��������������/RFDWLRQV�PDUNHG�³<´�DQG�³=´��� 
���������E��7KH�³<´�3RLQWV�DUH�WKH� 
��������������/RFDWLRQ�RI�\RXU�02817- 
��������������,1*�6&5(:�KROHV��DQG� 
��������������³=´�ZLOO�EH�WKH�SRLQW 
�������������ZKHUH�WKH�&5$1. 
�������������6/((9(�DQG�EUDVV�URG� 
��������������FRPH�WKUX�WKH�VXEURDGEHG�� 
 
7LPH�WR�JR�XQGHU�WKH�OD\RXW�� 
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���3ODFH�WKH�02817,1*�7(03/$7(�RQ�WKH�XQGHUVLGH�RI 
�����WKH�VXEURDGEHG�VR�WKDW�WKH�%5$.(0$1�$50�ZLUH 
�����FRPHV�WKURXJK�WKH�SRLQW�PDUNHG�³=´��� 
���������D��5RWDWH�WKH�02817,1* 
������������7(03/$7(�VR�WKDW�WKH� 
������������$UURZ�SRLQWV�SHUSHQGLFXODU� 
�������������WR�WKH�%5$.(0$1�$50�LQ�WKH�DFWLYDWHG�SRVL- 
�������������WLRQ�ZKLFK�ZRXOG�EH�DFURVV�WKH�WUDFNV��+LQW��7KH� 
�������������DUURZ�VKRXOG�SRLQW�DORQJ�SDUDOOHO�WR�WKH�WUDFNV��QRW 
�������������DFURVV�WKH�WUDFNV�� 
���������E��0DNH�D�PDUN�DW�WKH�HQG�RI�WKH�DUURZ�RQ�WKH 
�������������VXEURDGEHG��DQG�GUDZ�D�OLQH�DORQJ�WKH�02817- 
�������������,1*�7(03/$7(�$UURZ��WKURXJK�3RLQW�³=´��DQG 
�������������EH\RQG�WKH�02817,1*�7(03/$7(�RQWR�WKH� 
�������������VXEURDGEHG�RQ�WKH�RWKHU�VLGH�RI�WKH�7HPSODWH�� 
����5HPRYH�WKH�02817,1*�7(03/$7(�� 
����3XOO�JHQWO\�RQ�WKH�EUDVV�URG�H[WHQGLQJ�WKURXJK�WKH 
�������&5$1.�6/((9(�WR�EHORZ�WKH�VXEURDGEHG��DQG�XVH 
�������\RXU�WKXPE�WR�EHQG�LW�IOXVK�ZLWK�WKH�ERWWRP�RI�WKH� 
�������VXEURDGEHG�����GHJUHH�EHQG��LQ�OLQH�ZLWK�WKH 
�������02817,1*�7(03/$7(�$UURZ�OLQH�\RX�GUHZ�RQ 
�������WKH�VXEURDGEHG��� 

 
 
 
 
 
 
 
 
 
 
 

����0RXQW�WKH�PRWRU�XQGHU�WKH�OD\RXW 
�������D��8VH�D�����QG�ELW�WR�GULOO�KROHV�DW�SRLQWV�³;´�DQG�³<´�� 
�������E��0RXQW�WKH�PRWRU�SHU�WKH�6ZLWFK0DVWHU�70�LQVWUXFW- 
�����������WLRQV�DIWHU�UHYLHZLQJ�6WHS����� 
����'HWHUPLQH�WKH�XSKLOO�DQG�GRZQKLOO�GLUHFWLRQ�VZLQJ�RI� 
�������WKH�%5$.(0$1�$50����6HH�)LJXUH���� 
�������D��:KLOH�PRXQWLQJ�WKH�PRWRU��\RX�ZLOO�ZDQW�WR�URWDWH 
�����������WKH�02725�$50�WR�WKH�DSSURSULDWH�VLGH�RI�WKH� 
�����������02817,1*�%86+,1*6��VR�WKDW�WKH�URWDWLRQ�RI�WKH 
�����������02725�$50�URWDWHV�WKH�%5$.(0$1�$50�LQ 
�����������WKH�XSKLOO�GLUHFWLRQ�ZKHQ�WKH�%5$.(0$1�$50�LV 
�����������DFWLYDWHG��DQG�LQ�WKH�GRZQKLOO�GLUHFWLRQ�WR�FOHDU�WKH 
�����������WUDFNV�� 
��������������L��127(��,I�WKLV�LV�GRQH�LQFRUUHFWO\��\RXU�%5$.(- 
������������������0$1�$50�ZLOO�URWDWH�LQWR�WKH�WUXFNV�RI�WKH�FDU� 
������������������UDWKHU�WKDQ�XQGHU�WKH�FDU�LQWR�WKH�EDFNV�RI�WKH� 
�����������������ZKHHOV��$QG�\RX�ZLOO�KDYH�WR�JR�EDFN�XQGHU�WKH� 
�����������������OD\RXW�WR�UH-RULHQW�WKH�02725�$50�RQ�WKH� 
�����������������RWKHU�VLGH�RI�WKH�02817,1*�%86+,1*6�� 
�������������LL��7KH�ILJXUH�VKRZV�WKH�FRUUHFW�RULHQWDWLRQ�RI�WKH� 
������������������ZLUH�� 
�������E��6LQFH�WKH�PRWRU�GLUHFWLRQ�LV�FRQWUROOHG�E\�WKH�'3'7 
�����������VZLWFK��WKHUH�LV�UHDOO\�QR�ZURQJ�ZD\�WR�LQVWDOO�WKH 
�����������PRWRU� 
�������F��&RQILUP�WKDW�WKH�URWDWLRQ�LV�FRUUHFW�IRU�WKH�EHQGV�LQ� 
�����������\RXU�%5$.(0$1�$50�� 

����$V�GHVLJQHG��WKH�02725�$50�ZLOO�URWDWH�����GHJUHHV 
��������EHWZHHQ�WKH�02817,1*�%86+,1*6��DQG�WKHQ 
�������VWDOO��+RZHYHU��ZH�RQO\�ZDQW�WKH�02725�$50�WR� 
�������URWDWH����GHJUHHV��7KHUHIRUH��LQVWDOO�D�³VWRS�SRVW´�� 
�������DORQJ�WKH�WKH�OLQH�\RX�GUHZ�XVLQJ�WKH�02817,1*� 
�������7(03/$7(�$UURZ�DV�\RXU�JXLGH�� 
����������D��7KH�³VWRS�SRVW´�FDQ�EH�DV�VLPSOH�DV�D�VFUHZ�ORQJ 
��������������HQRXJK�WR�VWRS�WKH�VZLQJ�RI�WKH�0RWRU�$UP��RU�D� 
��������������Q\ORQ�EXVKLQJ�VFUHZHG�WR�WKH�VXEURDGEHG�� 
����������E��7KH�ORFDWLRQ�RI�WKH�³VWRS�SRVW´�FDQ�EH�XVHG�WR 
���������������LQFUHDVH�RU�GHFUHDVH�WKH�URWDWLRQ�RI�WKH�%5$.(- 
���������������0$1�$50�LQ�WKH�%5$.(�6(7�RU�&/($5� 
���������������SRVLWLRQ�� 

6WRS�3RVW 

(OHFWULFDO�&RQQHFWLRQV� 
 
���7KH�6:,7&+0$67(5�02725�XVHV����YROW�'&�SRZHU 
�����DQG�FDQ�EH�FRQQHFWHG�WR�\RXU�RWKHU�WXUQRXW�PRWRU� 
�����SRZHU�VXSSO\�� 
����%H�VXUH�WR�SUHZLUH�WKH�0RWRU�ZLWK�WKH�UHVLVWRU�DQG�DSSUR- 
�����SULDWH�OHQJWKV�RI�ZLUH��VR�\RX�GR�QRW�KDYH�WR�VROGHU�XQGHU 
�����WKH�OD\RXW�� 
����8VH�D�ORZHU�UDWHG�UHVLVWRU�WR�VSHHG�XS�WKH�PRWRU��,W 
�����FRPHV�ZLWK�D������RKP�UHVLVWRU��,�XVHG�DQ�����RKP� 
������UHVLVWRU��EXW�WKLV�LV�D�SHUVRQDO�FKRLFH�� 
 
(QMR\�\RXU�$XWRPDWHG�%5$.(0$1�DQG�\RXU�QHZ�DELOLW\�
WR�VZLWFK�FDUV�RQ�D�JUDGH��ZLWK�QR�UXQDZD\V�� 
      ���-MP 
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³:RZ��7KLV�ZDV�JUHDW�´� 
 
7KDW� ZDV� W\SLFDO� RI� WKH� FRPPHQWV� ZH� KHDUG� DW� WKH�
&DMRQ�,QYLWDWLRQDO�0RGXOH�0RGHOHUV�0HHW�KHOG�-XQH�
��-��WK�DW�WKH�,UYLQH�5DQFK�2XWGRRU�(GXFDWLRQ�&HQ�
WHU�LQ�2UDQJH��&$��7KH�PHHW�ZDV�VSRQVRUHG�DQG�FRQ�
GXFWHG� E\� &DMRQ� 'LYLVLRQ� RI� WKH� 1DWLRQDO� 0RGHO�
5DLOURDG�$VVRFLDWLRQ��365��)LYH�6RXWKHUQ�&DOLIRUQLD�
PRGXODU� UDLOURDG�FOXEV�VHW�XS� WKHLU� OD\RXWV� LQ�+DUUL�
VRQ� +DOO� DW� WKH� ,52(&� IRU� D� ZHHNHQG� RI� UXQQLQJ�
WUDLQV�DQG� IHOORZVKLS��)RXU� VFDOHV�RI�PRGHOLQJ�ZHUH�
UHSUHVHQWHG��=��1��+2��DQG�2Q����3DUWLFLSDWLQJ�PRG�
XODU� FOXEV� ZHUH�� =R&DO�� 1-7UDFN� ([SUHVV�� 2&�
³1´JLQHHUV��2UDQJH�&RXQW\�0RGXOH�5DLOURDGHUV��DQG�
&DOLIRUQLD�6RXWK�&RDVW�0RGXODU� 
 
&OXE� PHPEHUV� VWDUWHG� DUULYLQJ� ULJKW� DIWHU� OXQFK� RQ�
)ULGD\�WR�EHJLQ�WKHLU�VHW�XS�DQG�DOO�ZHUH�³XS�DQG�UXQ�
QLQJ´�ZLWKLQ�D� IHZ�KRXUV��7KH� IXQ�RI� UXQQLQJ� WUDLQV�
DQG� IHOORZVKLS� ZDV� WKH� PDLQ� DWWUDFWLRQ� RQ� )ULGD\�
HYHQLQJ�� 
 
6DWXUGD\� PRUQLQJ� VWDUWHG� EULJKW� DQG� HDUO\� DW� WKLV�
HYHQW� EHFDXVH� ZH� DOVR� KRVWHG� RYHU� ��� %R\� 6FRXWV�
ZKR� ZHUH� LQWHUHVWHG� LQ� HDUQLQJ� WKHLU� 5DLOURDGLQJ�
0HULW�%DGJH��7KH�,UYLQH�3DUN�5DLOURDG�JRW� LW�VWDUWHG�
ZLWK� LQVWUXFWLRQ�RQ�KRZ�UDLOURDGV�RSHUDWH� VDIHO\�DQG�
OHW�HDFK�RI�WKH�6FRXWV�ULGH�WKH�WUDLQ��:H�DUH�JUDWHIXO�
WR� &KDUOHV� %DFNHV� DQG� KLV� FUHZ� DW� WKH� ,UYLQH� 3DUN�
5DLOURDG�IRU�KLV�OHDGHUVKLS�LQ�PDNLQJ�LW�KDSSHQ�� 
 
$IWHU�ZUDSSLQJ�XS�DW�WKH�,UYLQH�3DUN�5DLOURDG��DOO�WKH�
6FRXWV�DQG�WKHLU�OHDGHUV�FDPH�WR�+DUULVRQ�+DOO�DW�WKH�
,UYLQH� 5DQFK� 2XWGRRU� (GXFDWLRQ� &HQWHU� WR� UHFHLYH�
H[SHUW� LQVWUXFWLRQ� �DQG� WHVWLQJ��� RQ� WKH� UHVW� RI� WKH�
0HULW� %DGJH� UHTXLUHPHQWV� IURP� 105$� PHPEHUV�
DVVRFLDWHG� ZLWK� WKH� PRGXODU� FOXEV�� 6FRXWV� URWDWHG�
DURXQG� WKH� IDFLOLW\� WR� JHW� LQVWUXFWLRQ� RQ� HYHU\WKLQJ�
IURP� KRZ� ORFRPRWLYHV� JHQHUDWH� SRZHU�� WR� PRGHUQ�
VLJQDOLQJ�DQG�FDUHHUV�LQ�UDLOURDGLQJ�� 
 
%DVHG�RQ�DQ�LQIRUPDO�SROO��LW�VHHPV�WKDW�WKH�KLJKOLJKW�
RI� WKH�GD\� IRU� WKH�6FRXWV�ZDV�EXLOGLQJ�DQ�+2�6FDOH�
ER[�FDU�DQG�SDUWLFLSDWLQJ� LQ� WKH�7LPH�6DYHU�FRQWHVW��
$W�WKH�FRQFOXVLRQ�RI�WKH�0HULW�%DGJH�SURJUDP�TXLWH�D�
IHZ�RI�WKH�6FRXWV�DQG�WKHLU�SDUHQWV�VWD\HG�WR�YLVLW�WKH�
PRGXODU�OD\RXWV�� WDON�ZLWK�105$�PHPEHUV�DQG�UXQ�
WUDLQV� 

7KH�EDODQFH�RI�WKH�ZHHNHQG��XQWLO�ODWH�6XQGD\�DIWHU�
QRRQ��ZDV�VSHQW�UXQQLQJ�WUDLQV��D�PHPEHU�RQO\�VZDS�
PHHW�� DQG� IHOORZVKLS� EHWZHHQ� WKH� FOXEV�� 6LQFH� WKLV�
ZDV�D�VDQFWLRQHG�105$�HYHQW��ZH�DOVR�KDG�D�QXP�
EHU� RI� 105$� PHPEHUV� SUHVHQW� WKHLU� ZRUN� IRU�
$FKLHYHPHQW� DQG� 0HULW� $ZDUG� (YDOXDWLRQV� DQG�
-XGJLQJ���&RQJUDWXODWLRQV�WR�*ROGHQ�6SLNH�UHFLSLHQWV��
2VFDU� $UULHWD��:LOOLDP�0DUHFHN�� .HYLQ� 6SDG\�� DQG�
3DXO� 6WRQHU�� .HYLQ� 6SDG\� DOVR� HDUQHG� �� 0HULW�
$ZDUGV� IRU�%XLOGLQJV� DQG�$FKLHYHPHQW�$ZDUGV� IRU�
%XLOGLQJV�DQG�6FHQHU\� 
 
0HDOV� ZHUH� FRRNHG� RQ� VLWH� E\� D� WHDP� RI� 105$�
%%4HUV� DQG� ORWV� RI� KHOS� IURP� FOXEV� WKDW� VXSSOLHG�
FRYHUHG� GLVKHV� IRU� RXU� 6DWXUGD\� HYHQLQJ� IHDVW��:H�
DUH� ORRNLQJ� IRUZDUG� WR� WKH� SRVVLELOLW\� RI� FRQGXFWLQJ�
DQRWKHU�HYHQW�OLNH�WKLV�QH[W�\HDU��<RX�ZRQ¶W�ZDQW�WR�
PLVV�LW��      -MK 

CIM3 
%\�-HII�+HUUPDQQ 
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3DFLILF�&RDVW�5HJLRQ 
 

(QGXULQJ�5DLOV 
 

�����&RQYHQWLRQ 
 
�����������������%\�*DU\�%XWWV��005 

$�VPDOO�JURXS�RI�RXU�365�5HJLRQ�PHPEHUV�IURP�WKH�
/$�DQG�&DMRQ�'LYLVLRQV�WUDYHOHG�WR�5RQHUW�3DUN�� 
&DOLIRUQLD�WKLV�ODVW�$SULO�WR�DWWHQG�RXU�6LVWHU�5HJLRQ¶V�
DQQXDO�FRQYHQWLRQ�� �:KDW�D�JUHDW� WLPH�� �7KHVH�JX\V�
UHDOO\�NQRZ�KRZ�WR�SXW�RQ�D�JUHDW�HYHQW���7KHLU�FRQ�
YHQWLRQ� ZDV� ZHOO� DWWHQGHG� ZLWK� RYHU� ���� DWWHQGHHV��
GHVSLWH� WKH� ODUJH� DUHD� DQG� JUHDW� GLVWDQFHV� WKDW� WKHLU�
5HJLRQ�FRYHUV��� 
 

7KH\�KDG�WKH�XVXDO�PRGHO�UDLOURDG�HYHQWV�DQG�FOLQLFV�
EXW�PDQ\�ZHUH�QHZ�WR�PH���7KH\�DOVR�IHDWXUHG�D�FRP�
PHUFLDO� YHQGHU� VKRZ� DQG� D� VZDS� PHHW� EXW� GLG� QRW�
KROG� DQ� DXFWLRQ�� � 2XU� VPDOO� JURXS� RI� 365� JX\V� �	�
JDO��ZDV�WUHDWHG�UR\DOO\�ZLWK�D�WDEOH�UHVHUYHG�XS�IURQW�
IRU�RXU�JURXS�DW�WKH�EDQTXHW� 
 

,�ZDV�KRQHUHG�WR�EH�DVNHG�WR�KHOS�ZLWK�WKHLU�$FKHLYH�
PHQW� 3URJUDP� HYDOXDWLRQV� DQG� ZDV� DPD]HG� DW� WKH�
QXPEHU�RI�UHDOO\�JUHDW�PRGHOV���6HYHUDO�HDVLO\�HDUQHG�
0HULW�$ZDUGV�� �6DQG\�DQG� ,�PDGH� LW� WR�D�IHZ�RI� WKH�
ORFDO� PHPEHU� OD\RXWV� ZKLFK� ZHUH� DOVR� LPSUHVVLYH���
7KH�KLJKOLJKW�IRU�XV�ZDV�D�YLVLW�WR�WKH�6WXUJHRQ�VWHDP�
SRZHUHG� OXPEHU� �PLOO� IRU�DQ�H[FOXVLYH� OLYH� WRXU�DQG�
ORJ�VDZLQJ�GHPRQVWUDWLRQ���:KDW�D�JUHDW�7RXU� 
 

,I� \RX� JHW� WKH� RSSRUWXQLW\� WR� YLVLW� RQH� RI� WKH� 3&5�
FRQYHQWLRQV�EH�VXUH�WR�WDNH�LW�   -JE 

7KH�365�JURXS� 
 
&DMRQ- 
(G�+DOO 
6DQG\�	�*DU\�%XWWV 
%RE�&KDSDUUR 
 
/$- 
-DPHV�.HHQD 

 

+LJKOLJKWV�IURP�WKH�3&5�(QGXULQJ�5DLOV�&RQYHQWLRQ 

105$�365 
6$1�',(*2�(;75$ 

����-� 
-XO\���VW 

$�JURXS�RI�RXU�/RV�$QJHOHV�DQG�&DMRQ�105$�'LYL�
VLRQ�PHPEHUV��IDPLO\�DQG�IULHQGV�DUH�DOO�WUDYHOLQJ�WR�
WKH� 6DQ�'LHJR� 6DQWD� )H�'HSRW�ZKHUH�ZH�ZLOO�PHHW�
ZLWK�D�VLPLODU�JURXS�RI�6DQ�'LHJR�'LYLVLRQ�PRGHOHUV�
IRU�D�GD\�WULS�WR�WKH�%DOERD�3DUN�0RGHO�5DLOURDG�0X�
VHXP��7KLV�YLVLW�ZLOO�JHW�XV�LQ�IRU�DQ�H[FOXVLYH�EHKLQG�
WKH�VFHQHV�YLVLW�WR�WKH�PXVHXP¶V��������VT��IW��PRGHO�
UDLOURDG�H[KLELW�IHDWXULQJ�PRGHO�OD\RXWV�IURP�WKH�6DQ� 
'LHJR�0RGHO�5DLOURDG�$VVRFLDWLRQ��/D�0HVD�0RGHO�
5DLOURDG� &OXE�� 6DQ� 'LHJR� 6RFLHW\� RI� 1� 6FDOH�� 6DQ�
'LHJR��-5DLOHU�&OXE��DQG�&HQWHQQLDO�5DLOZD\�*DUGHQ�
&OXE�� 
 

,Q� RUGHU� IRU� DOO� RI� XV� WR� DUULYH� LQ� 6DQ�'LHJR� DW� WKH�
VDPH� WLPH�� DOO� LQWHUHVWHG� PHPEHUV� DQG� JXHVWV� DUH�
ERDUGLQJ� WKH� VDPH� $PWUDN� 3DFLILF� 6XUIOLQHU� DV� LW�
PDNHV�LW¶V�ZD\�6RXWK�IURP�/RV�$QJHOHV�WR�6DQ�'LH�
JR�DORQJ�6RXWKHUQ�&DOLIRUQLD¶V�$PWUDN�FRDVWDO�URXWH���
$�IXQ�ULGH�LQ�DQG�RI�LWVHOI���:H�KDYH�D�OLWWOH�URRP�OHIW� 
 

6HH�RXU�&DMRQ�:HE�6LWH�IRU�WKH�LQIRUPDWLRQ�)O\HU� 
&DMRQ'LYLVLRQ�RUJ 
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