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,W� ZDV� VXFK� D� SURPLVLQJ� VWDUW� WR� WKH� \HDU�� � +RXVH�
FRQVWUXFWLRQ�ZDV�VWURQJ�VR�GHPDQG�IRU�OXPEHU�ZDV�
XS��OXPEHU�SULFHV�ZHUH�IROORZLQJ�WKH�FXUYH�XS�DQG�
RXU�PHPEHUV�DQG�WKHLU�HPSOR\HHV�ZHUH�EXV\�ZRUN�
LQJ���$QG�WKHQ�LQ�PLG--DQXDU\�ZH�DOO�JRW�ZRUG�RI�D�
P\VWHULRXV� YLUXV� WKDW� ZDV� DIIHFWLQJ� D� PDMRU� FLW\�
�:XKDQ��LQ�&KLQD�DQG�LW�PD\�KDYH�VWDUWHG�LQ�RQH�RI�
WKHLU�ZHW�PDUNHWV���%HIRUH�ZH�NQHZ�LW��PDQ\�SHRSOH�
ZHUH�FRPLQJ�GRZQ�VLFN�ZLWK�WKH�ZHDNHVW��RU�WKRVH�
ZLWK�DOUHDG\�FRPSURPLVHG�LPPXQH�V\VWHPV�G\LQJ���
,PDJHV�RQ�79�ZHUH�ZRUULVRPH�DV� WKH�GHPDQG� IRU�
KRVSLWDOV� VHUYLFHV� WKHUH� ZDV� TXLFNO\� RXWVWULSSLQJ�
WKH�DELOLW\�IRU�WKH�KRVSLWDOV�WR�WDNH�HYHU\RQH�LQ�DQG�
SHRSOH�ZHUH�EHLQJ�EHGGHG�GRZQ�LQ�WKH�KDOOZD\V� 

7KH\� VD\� WLPLQJ� LV� HYHU\WKLQJ�DQG� LQ� WKLV� FDVH� WKH�
WLPLQJ� ZDV� WKH� VWDUW� RI� VRPHWKLQJ� EDG�� �:LWK� WKH�
VWDUW� RI� &KLQHVH� 1HZ� <HDU� PDQ\� SHRSOH� KDG� DO�
UHDG\� VWDUWHG� WR� WUDYHO�EDFN� WR� WKHLU�KRPHWRZQV� WR�
FHOHEUDWH� WKH�/XQDU�1HZ�<HDU�ZLWK�IDPLO\�� �0DQ\�
EXVLQHVV� SHRSOH� IURP� DURXQG� WKH� ZRUOG� KDG� DOVR�
FRPH�WR�&KLQD�WR�FRPSOHWH�WKHLU�EXVLQHVV�EHIRUH�WKH�
1HZ�<HDU� FHOHEUDWLRQ� VKXW� WKH� IDFWRULHV�GRZQ�DQG�
WKH\� WRR� ZHUH� UHWXUQLQJ� KRPH� WR� FRQWLQXH� WKHLU�
ZRUN�WKHUH� 

2QFH�ZRUG�JRW�RXW� WKDW� LW�PD\�QRW�EH�D�VHULRXV�LQ�
IHFWLRQ�EXW�LW�PD\�EH�D�SRWHQWLDO�SDQGHPLF�LQVWHDG��
WKDW� WKH� ORFNGRZQ�RI�:XKDQ�EHJDQ�� �7HQV�RI�PLO�
OLRQV� RI� &KLQHVH� FLWL]HQV� ZHUH� FRQILQHG� WR� WKHLU�
KRPHV�LQ�WKH�:XKDQ�DQG�VXUURXQGLQJ�FRXQWLHV��EXW�
XQIRUWXQDWHO\� WKH� KRUVHV� ZHUH� DOUHDG\� RXW� EHIRUH�
WKH�JDWH�JRW�FORVHG���3HRSOH�KDG�DOUHDG\�WUDYHOHG�WR�
WKHLU�KRPHWRZQV�RU�ZHQW�RQ�RYHUVHDV�YDFDWLRQV�DQG�
WKH�EXVLQHVV�SHRSOH�UHWXUQHG�WR�WKHLU�FRXQWULHV��DQG�
DQ\RQH� ZKR� ZDV� LQIHFWHG�PD\� KDYH� XQNQRZLQJO\�
SDVVHG�RQ�WKH�YLUXV�WR�DQ\RQH�WKH\�PD\�KDYH�FRPH�
LQ�FRQWDFW�ZLWK���2I�FRXUVH��ZH�QRZ�NQRZ�WKLV�FRUR�
QD� YLUXV� DV� &29,'-��� EXW� DW� WKH� WLPH� DQG� ZLWK�
PLQLPDO�V\PSWRPV��LW�JRW�VSUHDG�DURXQG�TXLFNO\� 

7KH�VORZ�FORVLQJ�RI�ERUGHUV�WR�LQWHUQDWLRQDO�WUDYHO�
HUV�LQ�PDQ\�FRXQWULHV�KHOSHG�LQIHFW�PRUH�SHRSOH�WR�
WKH� SRLQW� WKH� :RUOG� +HDOWK� 2UJDQL]DWLRQ� ILQDOO\�
GHFODUHG� LW� D� SDQGHPLF�� � 7KHQ� WKH� UXVK�ZDV� RQ� WR�
VHFXUH�HQRXJK�33(�DQG�YHQWLODWRUV� WR�PHHW� WKH�GH�
PDQGV� RI� WKH� SRSXODWLRQ� DV� VRPH� KRVSLWDOV� JRW�
RYHUUXQ�ZLWK�QHZ�SDWLHQWV�� � ,Q�VRPH�FRXQWULHV�DQG�
FLWLHV� WKLV� KDV� PRUSKHG� LQWR� DQ� HPHUJHQF\� WR� WKH�

SRLQW�ZKHUH�QRW� HQRXJK�YHQWLODWRUV�ZHUH� DYDLOD�
EOH�WR�WUHDW�WKH�UXVK�RI�SDWLHQWV��,Q�D�WKURZEDFN�WR�
:RUOG�:DU� ,,��ZH�QRZ�VHH�FDU� FRPSDQLHV�PDN�
LQJ�YHQWLODWRUV�DQG�QRW�QHZ�YHKLFOHV��ZH�QRZ�VHH�
1���PDVNV�EHLQJ�PDGH�ZKHUHDV� WKH�IDFWRU\�ZDV�
SURGXFLQJ� ER[HV� SUHYLRXVO\�� � :KHQ� WKH� JRLQJ�
JHWV�WRXJK��ZH�LPSURYLVH� 

1HHGOHVV� WR� VD\�� LW� LV� QRW� EXVLQHVV� DV� XVXDO� DW�
&DQDGLDQ�0LOO�6HUYLFHV�$VVRFLDWLRQ��&06$�� 

2XW� /DGLHV� LQ� WKH� RIILFH� –� ,QJULG� 6KHQ�� 5LND�
+DWDFKL� DQG� &DWKHULQH� &KX� DUH� QRZ� ZRUNLQJ�
PDLQO\� IURP� KRPH� ZLWK� PD\EH� RQH� VWRS� WR� WKH�
RIILFH� LQ�DQ\�RQH�ZHHN�� �)RU�.ULV�5HNOLQVNL�DQG�
(DUO� 6FRWW�� LQ� DGGLWLRQ� WR� NHHSLQJ� XS� ZLWK�
&29,'-��� SURWRFROV� DW� WKH� ODUJH� VDZPLOOV� WKDW�
WKH\� YLVLW�� WKH\� ZLOO� JHQHUDOO\� FDOO� DKHDG� WR� HQ�
VXUH� WKH� RSHUDWLRQ� LV� UXQQLQJ� DQG� WKDW� VRPHRQH�
FDQ�EH�SUHVHQW� WR�DVVLVW�DQG�HQVXUH�D�VDIH�ZRUN�
LQJ�DUHD�LV�VHFXUHG���)RU�-RKQ�/HDK\�DQG�P\VHOI��
DJDLQ� IROORZLQJ� WKH�&29,'-���SURWRFROV�RI�RXU�
PHPEHUV�� ZH� ILQG� RXUVHOYHV� GRLQJ� PRUH� HOHF�
WURQLF�DXGLWV�ZKHUH�WKH�+7�FHUWLILFDWHV�DQG�EDFN-
XS� GRFXPHQWV� DUH� VFDQQHG� DQG�(-PDLO� WR� XV� LQ�
VWHDG�� 

:LWK�PDQ\�RI� RXU�PHPEHUV� WDNLQJ� VRPH�GRZQ�
WLPH�� ZH� DW� &06$� KDYH� DOVR� DGMXVWHG� DQG� DOO�
VWDII�DUH�WDNLQJ�RQH�WR�WZR�:RUN�5HGXFWLRQ�'D\V�
�:5'��RU�YDFDWLRQ�GD\V�HDFK�PRQWK�VR� WKDW�ZH�
FDQ�FRQVHUYH�FDVK�DQG�HQVXUH�WKDW�ZH�DUH�YLDEOH�
LQ� WKH� IXWXUH�� �:H� WRR�DUH�QRW� LPPXQH� IURP� WKH�
FDVK� FUXQFK� VR� VSHQGLQJ� KDV� DOVR�EHHQ� WKURWWOHG�
EDFN� ZLWK� QR� XQQHFHVVDU\� WUDYHO� RU� PDMRU� H[�
SHQGLWXUHV� LQFOXGLQJ� HOHFWURQLF� HTXLSPHQW� UH�
SODFHPHQWV� 

7KH� ����� %&� /XPEHU� *UDGLQJ� &KDPSLRQVKLS�
ZKLFK� ZH� ZHUH� VXSSRVHG� WR� KRVW� LQ� 3ULQFH�
*HRUJH�KDV�EHHQ�FDQFHOOHG�IRU�WKLV�\HDU���/XPEHU�
*UDGLQJ� &ODVVHV� LQ� 3ULQFH� *HRUJH� KDYH� EHHQ�
SRVWSRQHG� WR� D� ODWHU� GDWH� DQG� WKH�&RDVW� 6SHFLHV�
*UDGLQJ�&ODVV�WKDW�ZDV�EHLQJ�KHOG�LQ�6XUUH\�KDG�
WR�EH�ZUDSSHG�XS�HDUO\���7KLV�MXVW�LQ��WKH�&06$�
$*0�KDV�EHHQ�SRVWSRQHG�WR�ODWHU�LQ������ 

:KLOH� ,�ZDV�DEOH� WR�GR�VRPH�PHPEHU�YLVLW�ZLWK�
.ULV�LQ�HDUO\�0DUFK��,�KDG�WR�SRVWSRQH�WKH�PHP�
EHU�YLVLWV�WKDW�,�KDG�SODQQHG�WR�GR�ZLWK�(DUO��� 
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*0¶V�&RUQHU��FRQWLQXHG� 6WXDUW�6LQJ 

�,�KDYH�D�IHHOLQJ�WKDW�WKLV�QHZ�QRUPDO�LV�JRLQJ�WR�EH�WKH�QRUPDO�
IRU�D�ORQJHU�SHULRG�RI�WLPH�WKDQ�ZH�ZRXOG�OLNH���:H�ZLOO�FRQ�
WLQXH�WR�SUDFWLFH�SURSHU�VRFLDO�GLVWDQFLQJ�DW�DOO�WLPHV�DQG�IROORZ�
WKH�VDIHW\�SURWRFROV�RI�RXU�PHPEHUV���,Q�DGGLWLRQ��ZH�ZLOO�IRO�
ORZ� WKH�DGYLFH�RI�RXU�3URYLQFLDO�+HDOWK�2IILFHU�–�'U��%RQQLH�
+HQU\�DV�KHU�ZRUG�LV�JROG��� 

,W¶V�DOO�DERXW�NHHSLQJ�\RX�DQG�\RXU�IDPLOLHV�VDIH��DV�ZHOO�DV�RXU�
VWDII�DQG�RXU� LPPHGLDWH�DQG�GLVWDQW� IDPLO\�PHPEHUV�VDIH� WRR���
7KH�PRVW�LPSRUWDQW�WKLQJ�ZH�FDQ�GR�LV�SUDFWLFH�VRFLDO�VSDFLQJ�
DQG�ZHDU�D�PDVN� LI�JRLQJ�RXW�� �3UHIHUDEO\� WKRXJK��VWD\�KRPH��
VWD\�VDIH�DQG�ZH�ZLOO�FKHFN-LQ�ZLWK�\RX�DJDLQ�LQ�6HSWHPEHU� 

,Q� WKLV� RXU� ��WK� HGLWLRQ� RI� /XPEHU� 0DWWHUV� \RX� ZLOO� KHDU�
IURP�.ULV�DV�KH�UHYLHZV�WKH�&29,'-���&KHFNOLVW�DV�LVVXHG�
E\�WKH�&/6$%�DQG�WKH�%HVW�3UDFWLFHV�GRFXPHQW�DV�UHOHDVHG�
E\� WKH� $/6&�� � (DUO� ZLOO� UHPLQG� DOO� WKDW� WKH� &/6$%� DQG�
$/6&�ZLOO� UHVXPH� WKHLU� YLVLWV� WR�%&�VRRQ�� DQG�KRZ�065�
DQG�.LOQ�5HFRUG�DXGLWV�FDQ�EH�KDQGOHG�DW� WKLV� WLPH�� �)URP�
-RKQ� \RX� ZLOO� KHDU� RI� DQ\� QHZ� 3ODQW� +HDOWK� XSGDWHV� DQG�
KRZ�HOHFWURQLF�RIILFH� DXGLWV� FDQ�EH�PDGH�EHWWHU�� � ,QJULG� LV�
VWLOO�FROOHFWLQJ�QDPHV�IRU�XSFRPLQJ�HGXFDWLRQDO�FRXUVHV�DQG�
5LND�ZLOO�LQVHUW�LQ�WKH�SLFWXUHV�FROOHFWHG�GXULQJ�WKH�ILUVW�IHZ�
PRQWKV�RI������ 

8VXDOO\�&06$�ZLOO�EH�KROGLQJ�DQ�$QQXDO�*HQHUDO�0HHWLQJ�LQ�PLG--XQH�HYHU\�\HDU��� 

+RZHYHU��WKLV�\HDU�GXH�WR�WKH�&29,&-���SDQGHPLF��WKH�GDWH�IRU�WKH�$*0�KDVQ¶W�EHHQ�FRQ�
ILUPHG�\HW��:H�DUH�IROORZLQJ�WKH�LQVWUXFWLRQV�RI�%&�*RYHUQPHQW�DQG�FORVHO\�PRQLWRULQJ�
WKH�VLWXDWLRQ�� 

2QFH�WKH�GDWH�LV�FRQILUPHG��LW�ZLOO�EH�DQQRXQFHG�LPPHGLDWHO\�� 

,I�\RX�KDYH�DQX�TXHVWLRQV�DERXW�WKLV�\HDU¶V�$*0��SOHDVH�FRQWDFW�,QJULG�6KHQ�RU�6WXDUW�6LQJ�
DW����������������IRU�GHWDLOV�� 

,QJULG�6KHQ &06$������$*0�–�'DWH�7%$� 

$�UHPLQGHU�WR�RXU�0HPEHUV�WKDW�GR�7ULPPLQJ�RU�&XWWLQJ-LQ-7ZR�RI�OXPEHU�DV�SDUW�RI�WKHLU�EXVLQHVV���)LUVW�RII��PDNH�VXUH�\RX�
DUH�D�SDUW�RI�WKH�&+7:3&3�SURJUDP�WR�UHWDLQ�WKH�.'-+7�GHVLJQDWLRQ�RQ�\RXU�JUDGH�VWDPS�� 

,I�WULPPLQJ�SUHYLRXVO\�JUDGH�VWDPSHG�OXPEHU�E\��¶�RU�OHVV��LW�LV�QRW�QHFHVVDU\�WR�REOLWHUDWH�WKH�RULJLQDO�JUDGH�VWDPS�DQG�WR�UH-
VWDPS�ZLWK�\RXU�RZQ�JUDGH�VWDPS���7KH�RULJLQDO�JUDGH�VWDPS�PD\�VWD\� 

,I�WKH�WULP�DPRXQW�RQ�SUHYLRXVO\�JUDGH�VWDPSHG�OXPEHU�LV�JUHDWHU�WKDQ��¶��WKHQ�WKH�RULJLQDO�JUDGH�VWDPS�VKDOO�EH�REOLWHUDWHG�
DQG�\RXU�DVVLJQHG�JUDGH�VWDPS��FRUUHFW�JUDGH��DSSOLHG� 

&XWWLQJ�OXPEHU�LQ�WZR�IURP�ORQJHU�OHQJWKV�VWLOO�UHTXLUHV�WKDW�WKH�RULJLQDO�JUDGH�VWDPS�EH�REOLWHUDWHG�DQG�\RXU�DVVLJQHG�JUDGH�
VWDPS�DSSOLHG���7KH�RQH�H[FHSWLRQ�WR�WKLV�UXOH�LV�LI�WKH�OXPEHU�LV�DOUHDG\�JUDGH�VWDPSHG�RQ�ERWK�HQGV�E\�WKH�RULJLQDO�SURGXFHU���
,Q�WKLV�FDVH�WKH�OXPEHU�FDQ�EH�FXW-LQ-WZR�DQG�WKH�RULJLQDO�JUDGH�VWDPSV�FDQ�UHPDLQ�RQ�ERWK�KDOYHV� 

6WXDUW�6LQJ �¶�7ULPPLQJ�RI�/XPEHU�DQG�&XW-LQ-7ZR�/XPEHU�� 

1DQF\�)XUQHVV� 
�)RUPHU�6HQLRU�)RUHVWU\�6SHFLDOLVW�DW�&),$�� 

 
³1DQF\�ZDV�D�JUHDW�IULHQG�WR�WKH�)RUHVW�,QGXVWU\�EHFDXVH�VKH�XQGHUVWRRG�
RXU�FKDOOHQJHV�DQG�DOZD\V�WULHG�WR�FRPH�XS�ZLWK�ORJLFDO�VROXWLRQV�UDWKHU�
WKDQ�UHDGLQJ�IURP�D�WH[WERRN� 
+HU�FRPPRQ�VHQVH�DSSURDFK�ZLOO�EH�PLVVHG�´��6WXDUW�6LQJ� 
 
³6KH�ZDV�ZHVW�FRDVW�EDVHG�DQG�KDG�PDQ\�\HDUV�RI�H[SHULHQFH�LQ�DOO�SK\WR�
VDQLWDU\�PDWWHUV�UHOHYDQW�WR�ZRRG�DQG�WKH�IRUHVW�LQGXVWU\��1DQF\�DOZD\V�
KDG�D�YHU\�FRPPRQ-VHQVH�DQG�SUDFWLFDO�DSSURDFK�WR�DOO�LVVXHV��DQG�D�JRRG�
XQGHUVWDQGLQJ�RI�WKH�VFLHQFH�EHKLQG�WKH�LVVXHV�´��-RKQ�/HDK\�� 
 
7KDQN�\RX�IRU�\RXU�\HDUV�RI�KDUG�ZRUN�DQG�GHGLFDWLRQ�WR�WKH�LQGXVWU\� 
:LVKLQJ�\RX�DOO�WKH�EHVW�LQ�\RXU�QHZ�UHWLUHG�OLIH� � 

)DUHZHOO�WR�1DQF\ 
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*UDGLQJ�$JHQF\�3URWRFROV�GXULQJ�WKH�&RYLG-���3DQGHPLF� -RKQ�/HDK\ 

7KH�&/6$%�DQG�$/6&�UHFRJQL]H�WKDW� OXPEHU�JUDGLQJ�DJHQFLHV�DQG�PHPEHU�IDFLOLWLHV�KDYH�WR�GR�WKLQJV�GLIIHUHQWO\�GXULQJ�
WKH�SDQGHPLF�LQ�RUGHU�WR�NHHS�HYHU\ERG\�VDIH�� 

'XH�WR�WUDYHO�UHVWULFWLRQV��&/6$%�ILHOG�VWDII�KDYH�EHHQ�WDNHQ�RII�WKH�URDG�DQG�DUH�FXUUHQWO\�ZRUNLQJ�IURP�KRPH���7KH�WUDYHO�
EDQ�IRU�&/6$%�ILHOG�VWDII�ZDV�LPSOHPHQWHG�IRU�WKH�PRQWK�RI�$SULO�DQG�ZLOO�FRQWLQXH�XQWLO�PLG-0D\�DW�WKH�HDUOLHVW�� 

:H�H[SHFW�WKDW�WKH�$/6&�KDV�VLPLODUO\�UHVWULFWHG�WUDYHO�WR�&DQDGD��GXH�WR�WKH�ERUGHU�FORVXUHV�� 

'XULQJ�WKLV�WLPH�&06$�LV�UHTXLUHG�WR�IRUZDUG�FRSLHV�RI�DOO�RI�RXU�PRQWKO\�DXGLW�UHSRUWV�WR�WKH�&/6$%�RQ�D�ZHHNO\�EDVLV��
'XULQJ�³QRUPDO´�WLPHV��QRQ-SDQGHPLF���RXU�UHSRUWV�DUH�FKHFNHG�E\�WKH�&/6$%�LQ�RXU�RIILFH�RQ�DQ�DQQXDO�EDVLV�� 

*UDGLQJ�DJHQF\�VLWH�YLVLW�SURWRFROV�GXULQJ�WKH�&RYLG-���SDQGHPLF�� 

3HUKDSV�WKH�ELJJHVW�FKDQJH�WR�RXU�UHJXODU�ILHOG�YLVLW�SURWRFROV� LV� WKDW�ZH�DUH�QRZ�SHUPLWWHG�WR�FRQWDFW�PHPEHU�IDFLOLWLHV� WR�
VFKHGXOH�RXU�PRQWKO\�YLVLWV��7KLV�KDV�EHFRPH�QHFHVVDU\�VR� WKDW�DUUDQJHPHQWV�FDQ�EH�PDGH� WR�VDIHO\�FDUU\-RXW�RXU� LQVSHF�
WLRQV��DQG�UHVSHFW�WKH�VLWH-VSHFLILF�&RYLG-���SUHFDXWLRQ�SURWRFROV�WKDW�DUH�LQ�SODFH�DW�PHPEHU�IDFLOLWLHV��� 

*HQHUDO�6DIHW\�3URFHGXUHV�–�IRU�*UDGLQJ�$JHQF\�SHUVRQQHO� 

�� ,QGLYLGXDOV�ZKR�DUH�VLFN�VKRXOG�QRW�JR�WR�ZRUN�� 

�� $VN�IRU�DQG�IROORZ�IDFLOLW\�&29,'-���SROLFLHV�DW�HDFK�ZRUN�VLWH�� 

�� 'ULYH�WR�IDFLOLWLHV�XQDFFRPSDQLHG�-�RQH�SHUVRQ�LQ�YHKLFOH�ZKHQ�SRVVLEOH 

�� /LPLW�WUDYHO�WR�GD\�WULSV�ZKHUH�SRVVLEOH�WR�DGGUHVV�KRWHO�VWD\V 

 D����(QVXUH�DSSURSULDWH�&29,'-���SUDFWLFHV�DUH�LQ�SODFH�DW�WLPH�RI�KRWHO�UHVHUYDWLRQ 

�� 8VH�RQO\�\RXU�RZQ�3HUVRQDO�3URWHFWLYH�(TXLSPHQW��33(�� 

�� &OHDQ�SHUVRQDO�33(�DW�OHDVW�DW�WKH�VWDUW�DQG�HQG�RI�HYHU\�GD\�LW�LV�XVHG 

�� 'R�QRW�XVH�33(�SURYLGHG�E\�IDFLOLWLHV 

�� 0DLQWDLQ�SK\VLFDO�GLVWDQFH�RI�DW�OHDVW���IHHW 

�� 'R�QRW�HDW�LQ�RU�HQWHU�IDFLOLW\�OXQFKURRPV� 

��� 'R�QRW�VKDUH�HTXLSPHQW�RU�WRROV� 

��� &DUU\�IDFH�PDVNV��IRU�XVH�DW�WKH�GLVFUHWLRQ�RI�VWDII 

/XPEHU�LQVSHFWLRQ� 

,I�D�JUDGH-VWDPSLQJ�IDFLOLW\�LV�LQ�RSHUDWLRQ��DQG�DFWLYHO\�JUDGH�VWDPSLQJ��WKH�PLOO�PXVW�PDNH�JUDGH�VWDPSHG�OXPEHU�DYDLODEOH�
IRU�LQVSHFWLRQ��,Q�WKH�ZRUGV�RI�WKH�$/6&�³=HUR�RYHUVLJKW�LV�QRW�DQ�RSWLRQ´�� 

7KDW�VDLG��ZH�DUH�YHU\�IOH[LEOH�LQ�ILQGLQJ�ZD\V�WR�JHW�RXU�MREV�GRQH��ZKLOH�PDLQWDLQLQJ�PD[LPXP�VDIHW\�IRU�DOO�LQYROYHG��6R�
IDU��ZH�GR�QRW�KDYH�DQ\�&06$�PHPEHU�VLWHV�WKDW�DUH�LQDFFHVVLEOH�RQ�DQ�RQ-JRLQJ�EDVLV��0DQ\�RI�RXU�PHPEHUV�IDFLOLWLHV�KDYH�
WDNHQ�GRZQ-WLPH��ZKLFK�ZH�FDQ�JHQHUDOO\� MXVW� VFKHGXOH� DURXQG��)RU� IDFLOLWLHV� WKDW� DUH�GRZQ�IRU� DQ�HQWLUH� UHSRUWLQJ�SHULRG�
�PRQWK���WKHQ�³QLO´�UHSRUWV�FDQ�EH�LVVXHG�� 

:H�REVHUYH�DOO�VWDQGDUG�SURWRFROV�OLNH�WKH�XVH�RI�33(��IUHTXHQW�KDQG�ZDVKLQJ�DQG�PDLQWDLQLQJ�WKH�UHTXLUHG�SK\VLFDO�GLVWDQF�
LQJ�� 

3URGXFW�WHVWLQJ 

:KHUH�SK\VLFDO�WHVWLQJ�LV�UHTXLUHG�HJ�SURRI-ORDGLQJ�065�OXPEHU�DQG�EHQG-WHVWLQJ�ILQJHU-MRLQHG�OXPEHU��RXU�ILHOG�VWDII�WDNH�
WKH�QHFHVVDU\�SUHFDXWLRQV�WR�HQVXUH�WKHLU�SHUVRQDO�VDIHW\��DQG�WKH�VDIHW\�RI�IDFLOLW\�HPSOR\HHV��6R�IDU��WKH�WHVWLQJ�URRPV�DQG�
HTXLSPHQW�KDYH�DOO�EHHQ�DFFHVVLEOH�DQG�RXU�ILHOG�VWDII�DUH�DEOH�WR�ZRUN�DORQH��QR�SK\VLFDO�GLVWDQFLQJ�LVVXHV��� 

'RFXPHQWDWLRQ�UHYLHZ 

7KH�RIILFHV�RI�PDQ\�RI�RXU�PHPEHUV�DUH�FORVHG�WR�QRQ-HPSOR\HHV�GXULQJ�WKLV�WLPH��DQG�ZH�ZRUN-DURXQG�WKLV�E\�KDYLQJ�WKH�
QHFHVVDU\�GRFXPHQWDWLRQ�KDQGHG�RXW�WR�XV�WR�UHYLHZ�LQ�LVRODWLRQ��RU�E\�KDYLQJ�WKH�QHFHVVDU\�GRFXPHQWDWLRQ�VHQW-LQ�HOHFWURQL�
FDOO\�� 

:KHQ�UHYLHZLQJ�GRFXPHQWDWLRQ�RQ�VLWH�ZH�HLWKHU�HQVXUH�DGHTXDWH�KDQG-ZDVKLQJ�SUH�DQG�SRVW�LQVSHFWLRQ��RU�ZHDU�JORYHV�� 
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'XULQJ� WKHVH� VWUDQJH� WLPHV� WKHUH� KDYH� EHHQ� VRPH� QHHGHG� FKDQJHV� WR� HQVXUH� WKH� VDIHW\� RI� LQVSHFWRUV� DQG� PLOO� HPSOR\HHV��� 
5HJXODWLRQV�VWDWH�WKDW�OXPEHU�PLOOV�VWLOO�QHHG�WR�EH�DXGLWHG�LI�WKH\�SURGXFH�OXPEHU��+HUH�DUH�VRPH�JXLGHOLQHV�WR�PDNH�LW�VDIHU�IRU�
HYHU\RQH� 

7HVWLQJ�RI�VDPSOHV�–�636���������DQG��� 

:DVK�KDQGV�ZLWK�VDQLWL]HU�RU�VRDS�EHIRUH�LQVSHFWLRQ��$JHQF\�VWDII�ZLOO�VHOHFW�DQG�PDUN�DOO�SLHFHV��LQFOXGH�D�PDUN�WR�LGHQWLI\�WKH�
VWUHQJWK�UHGXFLQJ�FKDUDFWHULVWLFV�IRU�065�RU�WHVWLQJ�MRLQW�IRU�)-��DQG�SURYLGH�WKHP�WR�WKH�IDFLOLW\�VWDII�RSHUDWLQJ�WKH�WHVWLQJ�HTXLS�
PHQW��7KH�PLOO�RSHUDWRU�ZLOO�VXEPLW�SKRWRV�RU�YLGHR�WR�WKH�$JHQF\�SULRU�WR�WHVWLQJ�RI�WKH�OXPEHU�WR�GHPRQVWUDWH�WKDW�WKH�WHVWLQJ�
HTXLSPHQW�LV�VHW�DFFRUGLQJ�WR�WKH�VWDQGDUG��7KH�PLOO�RSHUDWRU�FDQ�VXEPLW�SKRWRV�RU�YLGHR�WR�WKH�$JHQF\�RI�WHVW�UHVXOWV��7KH�PLOO�
RSHUDWRU�ZLOO�LPPHGLDWHO\�WHVW�WKH�VDPSOHV�DQG�SURYLGH�WKH�$JHQF\�VWDII�ZLWK�WKH�WHVW�UHVXOWV��$JHQF\�VWDII�PD\�FRQGXFW�WHVWLQJ�RQ�
WKHLU�RZQ��:DVK�KDQGV�ZLWK�VDQLWL]HU�RU�VRDS�EHIRUH�DQG�DIWHU�H[DPLQLQJ�SDSHUZRUN�� 

5HYLHZLQJ�5HFRUGV��&HUWLILFDWHV�DQG�.LOQ�FKDUWV� 

:DVK�KDQGV�ZLWK�VDQLWL]HU�RU�VRDS�EHIRUH�SXWWLQJ�RQ�JORYHV��8VH�QLWULOH�
JORYHV�ZKHQ�H[DPLQLQJ� UHFRUGV� �RSWLRQDO���0DNH�DUUDQJHPHQWV� IRU�DF�
FHVV� WR� UHFRUGV� LQ� D� VDIH� HQYLURQPHQW�� �$JHQF\� VWDII�PD\� FRQGXFW� WKH�
UHYLHZ� RQ� WKHLU� RZQ�� 5HFRUGV�� &HUWLILFDWHV� DQG� .LOQ� FKDUWV� FDQ� EH�
HPDLOHG�WR�$JHQF\�VWDII� 

065�DQG�.LOQ�$XGLWV�GXULQJ�6RFLDO�'LVWDQFLQJ��� (DUO�6FRWW 

+HOOR�IURP�9DQFRXYHU�,VODQG�GXULQJ�RXU�XQSUHFHGHQWHG�TXDUDQWLQH�IURP�&29,'������ 

:LWK�RXU�+HDOWK�RIILFLDOV�XUJLQJ�XV� WR� VWD\�KRPH�ZKHUH�SRVVLEOH��NHHS�RXU�GLVWDQFH�RI��P�DQG�ZDVK�RXU�KDQGV� IUHTXHQWO\� WKLV�
VSULQJ�KDV�EHHQ�D�GLIIHUHQW�VLWXDWLRQ�WR�RXU�XVXDO�OLIHVW\OH��� 

:H�DUH�WU\LQJ�WR�ILQG�WKLQJV�WR�GR�WR�NHHS�DFWLYH�ZLWKRXW�ULVNLQJ�RXUVHOYHV���:LWK�VSULQJ�LQ�WKH�DLU�WKHUH�DUH�ORWV�RI�JDUGHQLQJ�LWHPV�
WR�NHHS�EXV\�ZLWK���&KHFNLQJ�)DFHERRN�DQG�RWKHU�LQWHUQHW�SODWIRUPV���-RLQLQJ�LQ�ZLWK�=RRP�FRQIHUHQFHV�DQG�FRQQHFWLQJ�WKDW�ZD\�
ZLWK�IDPLO\�DUH�DOO�GLIIHUHQW�OLIHVW\OHV�IURP�ZKDW�ZH�DUH�XVHG�WR� 

2Q�$SULO����WKH�QHZ�6DQ�*URXS�6SHFLDOW\�PLOO�LQ�3RUW�$OEHUQL�KDG�D�ILUH�LQ�QHZ�FRQVWUXFWLRQ�RQ�WKHLU�SURSHUW\�FORVH�WR�WKH�3XOS�
PLOO���7KH�RZQHUV�ZHUH�LQWHUYLHZHG�MXVW�DIWHU�WKH�ILUH�ZDV�FRQWDLQHG�DQG�VDLG�WKDW�RI�WKH�IRXU�PDFKLQHV�WKDW�ZHUH�LQ�WKH�VWUXFWXUH�
WZR�ZHUH�XQGDPDJHG�DQG�WZR�ZHUH�GDPDJHG�EH\RQG�UHSDLU���7KH\�VDLG�WKDW�WKH\�KDG�DOUHDG\�VWDUWHG�D�VHDUFK�WR�UHSODFH�WKRVH�WZR�
PDFKLQHV��� 

0\�PLOOV�KDYH�VRPH�YLVLWLQJ�UHVWULFWLRQV�GXH�WKH�&29,'����VR�FRQGXFWLQJ�DXGLWV�KDV�EHHQ��D�GLIIHUHQW�IRUPDW�IURP�QRUPDO��� 

.HHS�VDIH��ZDVK�\RXU�KDQGV��NHHS�\RXU�GLVWDQFH�DQG�ZH�ZLOO�VHH�\RX�KDOH�DQG�KHDOWK\�ZKHQ�LW�LV�VDIH�WR�UHVXPH�RXU�³QRUPDO´�DF�
WLYLWLHV�� 

9DQFRXYHU�,VODQG�5HSRUW�0D\������ 7HUU\�5\DQ 

(YHU\�PHPEHU�WKDW�SURGXFHV�065�OXPEHU�RU�)LQJHU�-RLQHG�OXPEHU�PXVW�KDYH�D��UG�SDUW\�DQQXDO�FDOLEUDWLRQ�GRQH�RQ�WKHLU�SURRI�
ORDGHUV��� 

3OHDVH�HQVXUH�LI�\RXU�FDOLEUDWLRQ�LV�FRPLQJ�GXH�WKDW�WKH�FRPSDQ\�WKDW�GRHV�\RXU�FDOLEUDWLRQ�LV�ERRNHG��2QFH�WKDW�LV�GRQH�DQG�\RX�
UHFHLYH�D�UHSRUW�IURP�WKH�WHFKQLFLDQ��PDNH�VXUH�D�SULQWHG�FRS\�LV�NHSW�LQ�D�UHDGLO\�DFFHVVLEOH�ORFDWLRQ��7KH�SUHYLRXV�\HDU¶V�SULQW�
HG�FRS\�LV�DOVR�UHTXLUHG�WR�PDNH�VXUH�QXPEHUV�PDWFK�XS�RQ�\RXU�&8680�IRUPV�� 

/DVWO\�\RXU�&06$�LQVSHFWRU�DQG�RXU�RIILFH�QHHGV�D�FRS\�RI�WKH�ODWHVW�UHSRUWV���7KLV�LV�UHTXLUHG�WR�VDWLVI\�DQ\�RIILFH�DXGLWV�SHU�
IRUPHG��7KDQNV�LQ�DGYDQFH�IRU�DQ\�QHZ�FDOLEUDWLRQV�\RX�ZLOO�EH�VHQGLQJ�XV����� 

065�DQG�)LQJHU�MRLQW�&DOLEUDWLRQ�� (DUO�6FRWW 



,668(���  Page 5 

:H�DUH�FROOHFWLQJ�QDPHV�IRU�D�SRWHQWLDO�6-3-)�DQG�:5&�JUDGLQJ�FODVVHV�IRU�ODWHU�WKLV�\HDU�RU�HDUO\������� 

7KH�6-3-)�RU�:5&�FODVV�LV�QRW�JXDUDQWHHG�\HW��RQO\�LI�WKH�GHPDQG�LV�WKHUH��D�FODVV�ZLOO�EH�VFKHGXOHG�� 

,I�\RX�KDYH�WKH�LQWHUHVW�WR�WDNH�D�FODVV��QR�PDWWHU�D�6-3-)�RU�D�:5&�FODVV��SOHDVH�JLYH�PH�D�FDOO�RU�VHQG�PH�DQ�HPDLO�WR�UHJLVWHU�
\RXU�QDPH�ZLWK�XV�VR�WKDW�ZH�NQRZ�LI�ZH�FDQ�KDYH�HQRXJK�GHPDQG�IRU�ILOOLQJ�XS�D�FODVV�� 

$JDLQ��P\�HPDLO�LV�VKHQ#FDQVHUYH�RUJ�DQG�P\�SKRQH�QXPEHU�LV����-���-�����H[W����� 

7KDQN�\RX��+RSH�HYHU\RQH�VWD\LQJ�VDIH�DQG�KHDOWK\�� 

6-3-)�DQG�:5&�*UDGLQJ�&ODVVHV� 
���–�1DPHV�%HLQJ�7DNHQ�WR�'HWHUPLQH�,QWHUHVW� ,QJULG�6KHQ 

7KH������VSULQJ�JUDGLQJ�FODVVHV�LQ�3ULQFH�*HRUJH�XQIRUWXQDWHO\�KDG�WR�EH�SRVWSRQHG�� 

:H�ZHUH�DEOH�WR�FRPSOHWH�WKH�ILUVW�WZR�FODVVHV�SULRU�WR�WKH�ULVNV�DURXQG�&29,'-���LQFUHDVLQJ��$W�WKH�WLPH�LW�ZDV�WRXJK�WR�
PDNH�WKLV�FKRLFH�EXW�LQ�KLQGVLJKW��DIWHU�DOO�WKDW�KDV�JRQH�RQ�VXUURXQGLQJ�WKH�SDQGHPLF��LW�ZDV�WKH�ULJKW�WKLQJ�WR�GR�� 

+DYLQJ�VDLG�WKDW��LI�DOO�JRHV�ZHOO�PRYLQJ�IRUZDUG��ZH�DUH�KRSLQJ�WR�FRQWLQXH�RQ�ZLWK�WKH�FODVVHV�WKLV�IDOO��7KHUH�ZLOO�OLNHO\�
EH�H[WUD�SUHFDXWLRQV�WDNHQ��LQFOXGLQJ�DSSURSULDWH��VRFLDO�GLVWDQFLQJ��EXW�ZH�DUH�KRSHIXO�ZH�FDQ�UHVXPH�� 

3OHDVH�FKHFN�ZLWK�WKH�4&�SHUVRQQHO�DW�\RXU�PLOO�DV�ZH�JHW�FORVHU�WR�WKH�IDOO�WR�KHDU�PRUH�GHWDLOV�UHJDUGLQJ�WKH�FRXUVH�DV�WKH�
SURYLQFH�SURJUHVVHV�WKURXJK�WKH�VWDJHV�RI�UHOD[LQJ�FXUUHQW�DGYLVRULHV�SXW�RXW�E\�RXU�KHDOWK�RIILFHUV� 

3ULQFH�*HRUJH�$QQXDO�*UDGLQJ�&ODVV�3RVWSRQHG .ULV�5HNOLQVNL 

2QFH�DJDLQ�WKHUH�DUH�QR�SODQQHG�JUDGLQJ�FODVVHV�XQWLO�WKH�GLVWDQFLQJ�UHVWULFWLRQV�DUH�HDVHG���7KHUH�ZLOO�KDYH�WR�EH�VRPH�FKDQJHV�
LQ�KRZ�ZH�FRQGXFW�FODVVHV�IRU�WKH�WLPH�EHLQJ���,�DP�DQWLFLSDWLQJ�JUDGLQJ�PD\�VWDUW�LQ�PLG�6HSWHPEHU���'DWHV�DQG�WLPHV�WR�EH�
ILQDOL]HG�LQ�-XO\�RU�$XJXVW�� 

9DQFRXYHU�,VODQG�&ODVVHV�IRU������� 7HUU\�5\DQ 

3KRWR�IURP� 

�����&RDVWDO�6SHFLHV� 

*UDGLQJ�&ODVV 
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3ODQW�+HDOWK�8SGDWHV -RKQ�/HDK\ 

&*6:&3�–�&DQDGLDQ�*UHHQ�6DZQ�:RRG�&HUWLILFDWLRQ�3URJUDP 

,�UHYLHZHG�WKLV�SURJUDP�LQ�VRPH�GHWDLO�LQ�RXU�ODVW�1HZVOHWWHU��EXW�QRWH�WKDW�WKHUH�LV�VWLOO�VRPH�FRQIXVLRQ�DURXQG�WKH�SURJUDP�� 

$V�RI�6HSWHPEHU��VW�������WKH�RQO\�ZD\�WR�VKLS�JUHHQ�OXPEHU�WR�$XVWUDOLD�LV�XQGHU�D�&*6:&3�FHUWLILFDWH��'XULQJ�WKH�KLJK�
ULVN�%06%��%URZQ�0DUPRUDWHG�6WLQN�%XJ��VHDVRQ�–�DOO�&DQDGLDQ�OXPEHU�LPSRUWV�ZLOO�EH�IXPLJDWHG�DW�WKH�SRUW�RI�GLV-
FKDUJH�LQ�$XVWUDOLD��)RUWXQDWHO\�WKLV�SHULRG�KDV�EHHQ�VKRUWHQHG�WR���PRQWKV��ZRRG�VKLSSHG�EHWZHHQ�6HSW���VW�DQG�'HF���VW��
IRU�&*6:&3�FHUWLILHG�SURGXFWV�� 

7KH�&/6$%�DQG�&),$�FRQWLQXH�WR�ZRUN�ZLWK�WKH�'$:5��$XVWUDOLDQ�DXWKRULW\��WR�UHYLVH�WKH�&*6:&3�SURJUDP�WR�LQFOXGH�
NLOQ-GULHG�OXPEHU��ZKLFK�FDQQRW�EH�VKLSSHG�XQGHU�WKLV�SURJUDP�FXUUHQWO\�� 

+HDW�WUHDWHG�OXPEHU�WKDW�LV�FHUWLILHG�XQGHU�WKH�&+7:3&3�SURJUDP��FDQ�DOVR�EH�H[SRUWHG�WR�$XVWUDOLD��EXW�LW�LV�QRW�UHFRJ�
QL]HG�DV�DQ�RIILFLDO�³%06%�VDIHJXDUGLQJ´�SURJUDP��$V�D�UHVXOW��VKLSPHQWV�JRLQJ�XQGHU�WKLV�SURJUDP�ZLOO�EH�VXEMHFW�WR�IX�
PLJDWLRQ�DW�WKH�SRUW�RI�GLVFKDUJH�IRU�DQ�H[WHQGHG�SHULRG��6HSW���VW�WR�0D\���VW��� 

)RU�FODULW\�,�KDYH�VXPPDUL]HG�WKH�NH\�IHDWXUHV�DQG�OLPLWDWLRQV�RI�WKH�$XVWUDOLDQ�SODQW�KHDOWK�SURJUDPV�LQ�WKH�WDEOH�EHORZ� 

0RVW� RI� WKH� WLPH� VSULQJ� LV� WKH� VWDUW� RI� WKH� &/6$%� DQG�
$/6&� DXGLW� VHDVRQ�� &/6$%� FDQFHOOHG� DOO� DXGLWV� WLOO� PLG�
0D\�� WKH\�ZLOO�EH�VWDUWLQJ�XS�DJDLQ�YHU\�VRRQ��0DNH�VXUH�
\RXU� PDQXDOV� DUH� XS� WR� GDWH�� WUDLQLQJ� HYHU\� WZR� \HDUV� LV�
RQH�WKDW�IDOOV�EHWZHHQ�WKH�FUDFNV��+DYH�D�ORRN�DW�\RXU�PDQ�
XDOV�DQG�FKHFN�WKH�ODVW�WLPH�\RXU�HPSOR\HHV�ZHUH�WUDLQHG� 

6SULQJ� DOVR� EULQJV� PRLVWXUH� LVVXHV�� SOHDVH� HQVXUH� \RXU�
PRLVWXUH� VHQVRUV� DUH� FDOLEUDWHG� DQG� UHDGLQJ� FRUUHFWO\��
$/6&� DUH� XQGHU� D� ELW� RI� D� GLIIHUHQW� FLUFXPVWDQFH�� $V� RI�
WKLV� SXEOLVKLQJ� QRQ-HVVHQWLDO� WUDYHO� LV� QRW� SHUPLWWHG� EH�
WZHHQ�RXU�VKDUHG�ERUGHU�ZLWK�WKH�8QLWHG�6WDWHV��:KHQ�WKDW�
LV� UHVROYHG�$/6&�ZLOO�EH�XS�DXGLWLQJ�RXU�PLOOV��7KH\�DUH�
EHKLQG�RQ�DXGLWV��VR�EH�UHDG\�ZH�ZLOO�VHH�WKHP� 

&/6$%�DQG�$/6&�$XGLWV��� (DUO�6FRWW 

+HOOR� DOO�� ����� KDV� EHHQ� D� PRVW� XSVLGH-GRZQ� EDFNZDUG�
\HDU��1HZ�ZRUGV� OLNH� VRFLDO� GLVWDQFLQJ�� IODWWHQ� WKH� FXUYH��
0DQ\� WKLQJV� FDQFHOOHG� RU� SRVWSRQHG� LQGHILQLWHO\�� $OO� WKH�
PDMRU�VSRUWV�VHDVRQV�FDQFHOOHG��� 

2Q� WRS� RI� WKDW� &06$� WKH� KRVWV� RI� WKLV� \HDUV� /XPEHU�
&KDPSLRQVKLS� KDG� WR� PDNH� WKH� GLIILFXOW� EXW� DEVROXWHO\�
QHFHVVDU\�GHFLVLRQ�WR�FDQFHO��:H�FDQ�ORRN�IRUZDUG�WR�QH[W�
\HDU�RQFH�WKLQJV�VHWWOH�GRZQ�� 

'HWDLOV�DUH�XQFOHDU�DW�WKLV�WLPH�EXW�RQFH�ZH�NQRZ�LW�ZLOO�EH�
DGGHG�WR�RQH�RI�RXU�QHZVOHWWHUV�� 

6R�VWD\�VDIH�DQG�ZH�ZLOO�FRPH�RXW�RI�WKLV�� 

%�&��/XPEHU�*UDGLQJ��� 
�������������&KDPSLRQVKLS��� (DUO�6FRWW 
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7KH�&/6$%�KDV�FRPH�RXW�ZLWK�D�³&KHFNOLVW´�RI�ZKLFK�ZDV�DJUHHG�XSRQ�E\�WKH�&/6$%�7HFKQLFDO�&RPPLWWHH�DQG�SDVVHG�E\�
WKH�2SHUDWLRQV�&RPPLWWHH��7KLV� FKHFNOLVW� LV� WR� DVVLVW� WKH� DFFUHGLWHG�DJHQFLHV� �&06$��GXULQJ� WKH�XQSUHFHGHQWHG� VLWXDWLRQV�
VXUURXQGLQJ�&29,'-��� 

7KLV�FKHFNOLVW�FRYHUV�VLPLODU�TXHVWLRQQDLUH�LQTXLULHV�PRVW�RI�RXU�PHPEHUV�DOUHDG\�DVN�ZKHQ�ZH�DUULYH�RQ�VLWH�LQ�UHJDUGV�WR�
SRWHQWLDO�H[SRVXUH�DQG�ULVNV��,W�DOVR�LQFOXGHV�JHQHUDO�VDIHW\�SURFHGXUHV�IRU�ZKHQ�ZH�GHDO�ZLWK�SDSHUZRUN�DQG�LQWHUDFW�ZLWKLQ�
WKH�PLOO��:H�ZLOO�EH�IROORZLQJ�WKLV�FKHFNOLVW�PRYLQJ�IRUZDUG�IRU�LQVSHFWLRQV�DV�ZHOO�DV�DQ\�RWKHU�VLWH�VSHFLILF�UXOHV�DW�DQ\�RI�
WKH�PHPEHUV�ZH�DUH�YLVLWLQJ�RQ�D�JLYHQ�GD\�� 

+HUH�DUH�VRPH�RI�WKH�PDLQ�SRLQWV��VRPH�RI�ZKLFK�DUH�GLIIHUHQW�WR�RXU�SUHYLRXV�SURFHGXUHV�ZKHQ�FRPSOHWLQJ�PRQWKO\�LQVSHF�
WLRQV� 

· :H�PD\�FDOO�DKHDG�QRZ�SULRU�WR�RXU�LQVSHFWLRQV�WR�HQVXUH�D�PLOO�LV�RSHUDWLQJ�DQG�LI�VR��WKDW�WKHUH�ZLOO�EH�VRPHRQH�RQ�
VLWH�DYDLODEOH�WR�KHOS�� 

· :H�KDYH�WKH�RSWLRQ�WR�QRW�ORRN�DW�OXPEHU�OHQJWKV�VKRUWHU�WKDQ���IHHW��,I�ZH�FKRRVH�WR�ORRN�DW�VKRUWHU�OHQJWKV��ZH�ZLOO�
YLHZ�WKRVH�SDFNDJHV�RQ�RXU�RZQ�� 

· )RU�DQ\�UHDVRQ�ZH�DUH�XQDEOH�WR�DFFHVV�D�PLOO��D�1LO�UHSRUW�ZLOO�EH�GRQH�DQG�ZLOO�OLVW�WKH�UHDVRQ�ZH�ZHUH�QRW�DEOH�WR�
DFFHVV� WKH�PHPEHUV�VLWH��3OHDVH�EH�DZDUH�WKDW�]HUR�RYHUVLJKW� LV�QRW�DQ�RQJRLQJ�RSWLRQ�IRU�JUDGH�VWDPSLQJ�SURGXFWV��
7KHUHIRUH��LI�ZH�DUH�XQDEOH�WR�JHW�LQWR�D�PLOO�IRU�D�SURORQJHG�SHULRG��RWKHU�ZD\V�RI�HQVXULQJ�WKDW�JUDGH�FKHFNLQJ�DQG�
SURSHU�TXDOLW\�FRQWURO�DUH�LQ�SODFH��ZLOO�QHHG�WR�EH�SXW�LQWR�DFWLRQ�� 

· 5HPRWH�HOHFWURQLF�UHYLHZ�LV�QRZ�DQ�RSWLRQ�ZKHUH�LW�LV�EHVW�VXLWHG�RU�
ZKHUH�WKHUH�LV�QR�EHWWHU�ZD\�RI�YLHZLQJ�UHFRUGV�VDIHO\�ZKLOH�VRFLDO�
GLVWDQFLQJ��RU�WKH�SK\VLFDO�DFFHVV�WR�WKH�UHFRUGV�LV�QR�ORQJHU�D�SRV�
VLELOLW\�� 

:H�ZLOO�RI�FRXUVH�DOZD\V�PDLQWDLQ�VRFLDO�GLVWDQFLQJ�DQG�ZRUN�ZLWK�DOO�RI�
RXU�PHPEHUV�WR�HQVXUH�RXU�LQVSHFWLRQV�DUH�GRQH�VDIHO\�� 

.ULV�5HNOLQVNL &/6$%�&KHFNOLVW 

7KH�$/6&�KDYH�FXUUHQWO\�VHQW�RXW�EHVW�SUDFWLFHV��VLPLODU�WR�WKH�&/6$%�FKHFNOLVW�LQWURGXFHG��LQ�RUGHU�WR�KDYH�SURFHGXUHV�WR�
NHHS�WKHPVHOYHV�DQG�HYHU\RQH�DURXQG�WKHP�VDIH�DV�WKH\�VWDUW�WR�UHVXPH�FRPSOHWLQJ�LQVSHFWLRQV�� 

7KH\�KDYH� D� WDVN� IRUFH� FXUUHQWO\�ZRUNLQJ� RQ� WKHVH�SURFHGXUHV� LQ� FDVH� DQ\� QHZ� FRQFHUQ� DULVHV�� RU� LI� D� GLIIHUHQW� SURFHGXUH�
QHHGV�WR�EH�SXW�LQ�SODFH��7KHVH�EHVW�SUDFWLFHV�KDYH�EHHQ�UHYLHZHG�E\�&06$�WR�HQVXUH�ZH�KDYH�DFFHVV�WR�RXU�PHPEHUV�LQ�WKH�
VDIHVW�PDQQHU�SRVVLEOH�DQG�VWLOO�KDYH�WKH�DELOLW\� WR�FRQWLQXH�RXU� LQVSHFWLRQV�LQ�RUGHU� WR�PDLQWDLQ�WKH�LQWHJULW\�RI� WKH�$/6&�
SURJUDPV�ZH�RYHUVHH��7KHVH�SUDFWLFHV�FRYHU�DOO�SURSHU�K\JLHQH�SURWRFROV��DV�ZHOO�DV�FOHDUO\�VWDWLQJ�DQ\RQH�IHHOLQJ�VLFN�ZLOO�
QRW�ZRUN�RU�HQWHU�DQ\�VLWH��7KHVH�SURFHGXUHV�DOVR�DOORZ�IRU�FHUWDLQ�FKDQJHV��VXFK�DV�FDOOLQJ�DKHDG�WR�HQVXUH�D�PLOO�LV�RSHUDWLQJ�
DQG�DFFHVV�LV�DYDLODEOH��WKH�DSSURYDO�RI�UHPRWH�YLHZLQJ�RI�HOHFWURQLF�UHFRUGV�ZKHUH�ZH�DUH�XQDEOH�WR�VRFLDO�GLVWDQFH�SURSHUO\�
ZLWKLQ�WKH�PLOO�RU�RIILFHV��DQG�DOZD\V�PDNLQJ�VXUH�ZH�XVH�RXU�RZQ�33(�DQG�HTXLSPHQW��7KHVH�EHVW�SUDFWLFHV�PD\�PDNH�LQ�
VSHFWLRQV�WDNH�ORQJHU�DQG�WKHUHIRUH� LQ�VRPH�FDVHV� OHVV�SDFNDJHV�PD\�EH�YLHZHG�� ,W� LV�DOVR�SRVVLEOH� WR�VNLS�YLHZLQJ�OXPEHU�
XQGHU��¶�LQ�OHQJWK�XQWLO�IXUWKHU�QRWLFH��� 

8OWLPDWHO\�� LI�DQ\�RI�RXU�PHPEHUV�DUH�JUDGH�VWDPSLQJ�ZH�PXVW�EH�DEOH� WR�HQVXUH�SURSHU�RYHUVLJKW� LV� LQ�SODFH�WR�VDWLVI\�WKH�
$/6&�� 

:H�SODQ�WR�ZRUN�ZLWK�RXU�PHPEHUV�WR�XWLOL]H�RWKHU�RSWLRQV��ZLWKLQ�$/6&�UHJXODWLRQV��LI�QHHGHG��WR�HQVXUH�ERWK�WKH�KHDOWK�DQG�
VDIHW\�RI�HYHU\RQH��DQG�WKDW�SURSHU�TXDOLW\�FRQWURO�FKHFNV�DQG�RYHUVLJKW�DUH�LQ�SODFH�� 

:H�WKDQN�\RX�DOO�IRU�\RXU�SDWLHQFH�DQG�XQGHUVWDQGLQJ�DV�ZH�ZRUN�WKURXJK�WKHVH�QHZ�EHVW�SUDFWLFHV�EHLQJ�LPSOHPHQWHG�DQG�
SXW�LQWR�SODFH� 

.ULV�5HNOLQVNL $/6&�%HVW�3UDFWLFHV�%HLQJ�3XW�LQ�3ODFH�WR�0RYH�)RUZDUG 
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