
&ƌŽŵ͗�ďŽďƐƵŵŵŽŶƐΛƚŝŶǇǁŽƌůĚ͘ĐŽ͘ƵŬ
^ĞŶƚ͗�Ϭϳ��Ɖƌŝů�ϮϬϮϬ�ϭϳ͗ϱϭ
dŽ͗�ďƵƌƚŽŶĐŽŵŵƵŶŝƚǇĐŽƵŶĐŝůΛŐŵĂŝů͘ĐŽŵ
^ƵďũĞĐƚ͗�&t͗��Ks/�Ͳϭϵ͗��Ŷ�ƵƉĚĂƚĞ�ĨƌŽŵ�tĂůĞƐ�Θ�tĞƐƚ�hƚŝůŝƚŝĞƐ

,ŝ�WĞƚĞƌ

&Žƌ�ĐŝƌĐƵůĂƚŝŽŶ�ƚŽ�ďŽƚŚ��ŽŵŵƵŶŝƚǇ��ŽƵŶĐŝůƐ

<ŝŶĚ�ZĞŐĂƌĚƐ

ZŽď

&ƌŽŵ͗ ZĞĞĐĞ��ŵŵŝƚƚ�фZĞĞĐĞ͘�ŵŵŝƚƚΛǁǁƵƚŝůŝƚŝĞƐ͘ĐŽ͘ƵŬх�
^ĞŶƚ͗ Ϭϳ��Ɖƌŝů�ϮϬϮϬ�ϭϳ͗ϰϳ
dŽ͗ Đůůƌ͘ƌŽď͘ƐƵŵŵŽŶƐΛƉĞŵďƌŽŬĞƐŚŝƌĞ͘ŐŽǀ͘ƵŬ
^ƵďũĞĐƚ͗ �Ks/�Ͳϭϵ͗��Ŷ�ƵƉĚĂƚĞ�ĨƌŽŵ�tĂůĞƐ�Θ�tĞƐƚ�hƚŝůŝƚŝĞƐ

*RRG�DIWHUQRRQ�

3OHDVH�VHH�D�OHWWHU�EHORZ�IURP�5RE�/RQJ��&KLHI�2SHUDWLQJ�2IILFHU�DW�:DOHV�	�:HVW�8WLOLWLHV��
RQ�KRZ�ZH¶UH�VXSSRUWLQJ�FRPPXQLWLHV�± LQFOXGLQJ�WKH�PRVW�YXOQHUDEOH��DW�WKLV�FKDOOHQJLQJ�WLPH��

$OVR� LQFOXGHG� LV� VRPH�VRFLDO�PHGLD�SRVWV��:RXOG� UHDOO\�DSSUHFLDWH� LI� \RX�FRXOG�VKDUH� WKLV�
FRQWHQW�RQ�\RXU�FKDQQHOV��PDNLQJ�VXUH�SHRSOH�LQ�\RXU�ZDUG�NQRZ�KRZ�WR�VWD\�JDV�VDIH�DQG�
DFFHVV�DGGLWLRQDO�VXSSRUW�GXULQJ�WKLV�FULVLV��

$Q\�TXHVWLRQV�RU�TXHULHV�DERXW�WKLV�RU�DQ\�RWKHU�DVSHFW�RI�RXU�ZRUN��SOHDVH�GR�QRW�KHVLWDWH�WR�
JHW�LQ�WRXFK��

%HVW�ZLVKHV

5HHFH�(PPLWW�
([WHUQDO�5HODWLRQV�0DQDJHU
:DOHV�	�:HVW�8WLOLWLHV
3KRQH��������������
0RELOH��������������

��

'HDU�&RXQFLOORU�6XPPRQV�

&29,'�����$Q�XSGDWH�IURP�:DOHV�	�:HVW�8WLOLWLHV



$V�ZH�DOO�WU\�WR�DGMXVW�WR�WKH�FRQVHTXHQFHV�RI�FRURQDYLUXV�IRU�WKH�8.��,�ZDQWHG�WR�OHW�\RX�NQRZ�
ZKDW�:DOHV�	�:HVW�8WLOLWLHV�LV�GRLQJ�LQ�UHVSRQVH�WR�WKH�&29,'����SDQGHPLF��DQG�WR�SURYLGH�
\RX�ZLWK�FRQWDFW�GHWDLOV�VKRXOG�\RX�UHTXLUH�DQ\�VSHFLILF�LQIRUPDWLRQ�DQG�RU�DVVLVWDQFH�IURP�XV��

:LWK�WKH�VLWXDWLRQ�HYROYLQJ�UDSLGO\��RXU�IRFXV�UHPDLQV�RQ�NHHSLQJ�SHRSOH�OLYLQJ�LQ�\RXU�ZDUG�
VDIH�DQG�ZDUP�DW�KRPH��6R�ZH¶YH�SDXVHG�DOO�SODQQHG�JDV�SLSH�XSJUDGH�DQG�QHZ�FRQQHFWLRQV�
ZRUN�WR�SULRULWLVH�NHHSLQJ�WKH�JDV�IORZLQJ�VDIHO\��UHVSRQGLQJ�WR�JDV�HPHUJHQFLHV��DQG�ORRNLQJ�
DIWHU� WKH�PRVW�YXOQHUDEOH��7KDW�PHDQV� LI�ZH�DUH�ZRUNLQJ� LQ� WKH�URDG�QHDU�\RX�� LW¶V� WR�NHHS�
FRPPXQLWLHV�VDIH�

,I�DQ\�UHVLGHQWV�RI�\RXU�ZDUG�KDYH�UHFHLYHG�D�OHWWHU�IURP�WKH�1+6�DGYLVLQJ�WKHP�WR�µVKLHOG¶�
WKHPVHOYHV�IURP�&29,'�����ZH¶G�HQFRXUDJH�WKHP�VLJQ�XS�IRU�WKH�3ULRULW\�6HUYLFHV�5HJLVWHU��
,W� SURYLGHV� IUHH� DGGLWLRQDO� VHUYLFHV� LI� WKHUH� LV� D� SRZHU� FXW� RU� LQ� WKH� XQOLNHO\� HYHQW� RI� DQ�
LQWHUUXSWLRQ�WR�WKHLU�JDV�VXSSO\��<RX�FDQ�ILQG�RXW�PRUH�DW�ZZXWLOLWLHV�FR�XN�SULRULW\�

,I�DQ\RQH� OLYLQJ�\RXU�ZDUG�VPHOOV�JDV��RU�VXVSHFWV�WKH�SUHVHQFH�RI�FDUERQ�PRQR[LGH�� WKH\�
VKRXOG�FDOO�XV�RQ������������� VWUDLJKW�DZD\��%HIRUH�YLVLWLQJ��ZH¶OO�DVN�WKHP�WR OHW�XV�NQRZ�LI�
DQ\RQH� LQ� WKH�KRXVHKROG� LV�H[SHULHQFLQJ�FRURQDYLUXV�V\PSWRPV�RU�VHOI�LVRODWLQJ��:H¶OO� VWLOO�
FRPH�DQG�KHOS�WKHP��EXW�RXU�WHDPV�ZLOO�WDNH�VRPH�DGGLWLRQDO�SUHFDXWLRQV�WR�NHHS�HYHU\RQH�
VDIH��2XU�WHDP�KDYH�DOVR�EHHQ�LVVXHG�UREXVW�VRFLDO�GLVWDQFLQJ�JXLGDQFH�ZKLFK�IROORZV�WKH�
ODWHVW�*RYHUQPHQW�DGYLFH��

:H�ZRXOG�UHDOO\�DSSUHFLDWH�\RXU�VXSSRUW�LQ�VKDULQJ�WKHVH�LPSRUWDQW�PHVVDJHV�DV�ZLGHO\�DV�
SRVVLEOH��3OHDVH�ILQG�EHORZ�VRPH�VXJJHVWHG�VRFLDO�PHGLD�SRVWV�ZKLFK�\RX�FDQ�SRVW�IURP�\RXU�
RZQ�DFFRXQW�V���

:H�DSSUHFLDWH�WKDW�\RX�ZLOO�EH�IRFXVHG�RQ�VXSSRUWLQJ�\RXU�UHVLGHQWV��:H�UHFRJQLVH�WKH�KXJH�
GHPDQGV�IURQW�OLQH�KHDOWK�ZRUNHUV�DQG�RWKHU�NH\�ZRUNHUV��LQFOXGLQJ�RXU�RZQ�WHDP��$OO�RI�XV�DW�
:DOHV�	�:HVW�8WLOLWLHV�DUH�JUDWHIXO�IRU�WKH�JUHDW�VDFULILFHV�EHLQJ�PDGH�E\�DOO�WKRVH�VHUYLQJ�WKH�
FRXQWU\�LQ�D�WLPH�RI�QHHG��

,I�\RX�ZRXOG� OLNH�WR�NQRZ�PRUH�DERXW�KRZ�ZH�DUH�UHVSRQGLQJ�WR�&29,'�����SOHDVH�GR�QRW�
KHVLWDWH�WR�UHVSRQG�WR�WKLV�HPDLO��

$GGLWLRQDOO\� RXU�6WDNHKROGHU�1HZVOHWWHU�ZLOO�WR�NHHS�\RX�XSGDWHG�QRW�RQO\�RQ�KRZ�ZH¶UH�IDFLQJ�
&RURQDYLUXV��EXW�RXU�RWKHU�ZRUN�WRR��6LJQ�XS�KHUH��ŚƚƚƉƐ͗ͬͬǁǁƵƚŝůŝƚŝĞƐ͘ĐŽ͘ƵŬͬƐƚĂǇŝŶƚŽƵĐŚͬ

%XW�PRVW�RI�DOO��ZH�KRSH�WKDW�\RX�DQG�\RXU�IDPLO\�DUH�ZHOO�DQG�DUH�VWD\LQJ�VDIH�GXULQJ�WKHVH�
XQFHUWDLQ�WLPHV��

:LWK�P\�EHVW�ZLVKHV

5RE�/RQJ
&KLHI�2SHUDWLQJ�2IILFHU
:DOHV�	�:HVW�8WLOLWLHV



6RFLDO�SRVWV

3RVW��

ᏑᏒᏓᏔᏕᏖ,PSRUWDQW�LQIR�IURP�#::8WLOLWLHVᏑᏒᏓᏔᏕᏖ

6PHOO�JDV�RU�VXVSHFW�FDUERQ�PRQR[LGH�DW�KRPH"�&DOO�WKHP�LPPHGLDWHO\�RQ��������������
7KH\
OO�WDNH�H[WUD�SUHFDXWLRQV�WR�NHHS�\RX�DQG�WKHLU�HQJLQHHUV�VDIH�LI�WKH\�YLVLW�GXULQJ�
�&29,'�� �FRURQDYLUXV �6WD\+RPH6DYH/LYHV

KWWSV���ZZXWLOLWLHV�FR�XN�VHUYLFHV�VPHOO�JDV�

3RVW���

,I�\RX�RU�DQ\RQH�\RX�NQRZ�JRW�D�OHWWHU�IURP�WKH��1+6 DGYLVLQJ�\RX�WR�VKLHOG�DJDLQVW�
�&RYLG�� �FRURQDYLUXV WKHQ�\RX�VKRXOG�VLJQ�XS�IRU�WKH�3ULRULW\�6HUYLFHV�5HJLVWHU��,W�DOORZV�
#ZZXWLOLWLHV 	�RWKHUV�WR�ORRN�DIWHU�WKRVH�ZKR�QHHG�LW�PRVW��0RUH�ឲឳ឴

KWWSV���ZZXWLOLWLHV�FR�XN�VHUYLFHV�VDIH�ZDUP�SULRULW\�FXVWRPHUV�SULRULW\�VHUYLFHV�UHJLVWHU�

dŚŝƐ�ĞŵĂŝů�ƚƌĂŶƐŵŝƐƐŝŽŶ�ĂŶĚ�ĂŶǇ�ĂƚƚĂĐŚŵĞŶƚƐ�ƚŽ�ŝƚ�ĂƌĞ�ƐƚƌŝĐƚůǇ�ĐŽŶĨŝĚĞŶƚŝĂů�ĂŶĚ�ĂƌĞ�ŝŶƚĞŶĚĞĚ�ƐŽůĞůǇ�ĨŽƌ�
ƚŚĞ�ƉĞƌƐŽŶ�Žƌ�ŽƌŐĂŶŝƐĂƚŝŽŶ�ƚŽ�ǁŚŽŵ�ŝƚ�ŝƐ�ĂĚĚƌĞƐƐĞĚ͘�/ƚƐ�ĐŽŶƚĞŶƚƐ�ŵĂǇ�ĐŽŶƚĂŝŶ�ůĞŐĂů�ƉƌŽĨĞƐƐŝŽŶĂů�Žƌ�
ŽƚŚĞƌ�ƉƌŝǀŝůĞŐĞĚ�ŝŶĨŽƌŵĂƚŝŽŶ͘�/Ĩ�ǇŽƵ�ĂƌĞ�ŶŽƚ�ƚŚĞ�ŝŶƚĞŶĚĞĚ�ƌĞĐŝƉŝĞŶƚ͕�ƉůĞĂƐĞ�ŶŽƚŝĨǇ�ƵƐ�ŝŵŵĞĚŝĂƚĞůǇ�ĂŶĚ�
ĚĞůĞƚĞ�ŝƚ͕�ǁŝƚŚŽƵƚ�ƌĞƚĂŝŶŝŶŐ�ŝƚ͕�ĐŽƉǇŝŶŐ�ŝƚ͕�ĚŝƐĐůŽƐŝŶŐ�ŝƚƐ�ĐŽŶƚĞŶƚƐ�ƚŽ�ĂŶǇŽŶĞ�Žƌ�ĂĐƚŝŶŐ�ƵƉŽŶ�ŝƚ͘�zŽƵ�
ŵƵƐƚ�ĞŶƐƵƌĞ�ƚŚĂƚ�ǇŽƵ�ŚĂǀĞ�ĂƉƉƌŽƉƌŝĂƚĞ�ǀŝƌƵƐ�ƉƌŽƚĞĐƚŝŽŶ�ďĞĨŽƌĞ�ǇŽƵ�ŽƉĞŶ�Žƌ�ĚĞƚĂĐŚ�ĂŶǇ�ĚŽĐƵŵĞŶƚƐ�
ĨƌŽŵ�ƚŚŝƐ�ƚƌĂŶƐŵŝƐƐŝŽŶ͘�tĞ�ĂĐĐĞƉƚ�ŶŽ�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ĨŽƌ�ǀŝƌƵƐĞƐ͘�tĞ�ŵĂǇ�ŵŽŶŝƚŽƌ�ƌĞƉůŝĞƐ�ƚŽ�ĞŵĂŝůƐ�ĨŽƌ�
ŽƉĞƌĂƚŝŽŶĂů�Žƌ�ůĂǁĨƵů�ďƵƐŝŶĞƐƐ�ƌĞĂƐŽŶƐ͘�dŚĞ�ǀŝĞǁƐ�Žƌ�ŽƉŝŶŝŽŶƐ�ĞǆƉƌĞƐƐĞĚ�ŝŶ�ƚŚŝƐ�ĞŵĂŝů�ĂƌĞ�ƚŚĞ�
ĂƵƚŚŽƌΖƐ�ŽǁŶ�ĂŶĚ�ŵĂǇ�ŶŽƚ͕�ƵŶůĞƐƐ�ĞǆƉƌĞƐƐůǇ�ƐƚĂƚĞĚ�ƚŽ�ƚŚĞ�ĐŽŶƚƌĂƌǇ͕�ƌĞĨůĞĐƚ�ƚŚĞ�ǀŝĞǁƐ�Žƌ�ŽƉŝŶŝŽŶƐ�ŽĨ�
tĂůĞƐ�Θ�tĞƐƚ�hƚŝůŝƚŝĞƐ�>ŝŵŝƚĞĚ͕�ŝƚƐ�ĂĨĨŝůŝĂƚĞƐ�Žƌ�ƐƵďƐŝĚŝĂƌŝĞƐ͘�hŶůĞƐƐ�ĞǆƉƌĞƐƐůǇ�ƐƚĂƚĞĚ�ƚŽ�ƚŚĞ�ĐŽŶƚƌĂƌǇ͕�
ŶĞŝƚŚĞƌ�tĂůĞƐ�Θ�tĞƐƚ�hƚŝůŝƚŝĞƐ�>ŝŵŝƚĞĚ͕�ŝƚƐ�ĂĨĨŝůŝĂƚĞƐ�Žƌ�ƐƵďƐŝĚŝĂƌŝĞƐ͕�ƚŚĞŝƌ�ƌĞƐƉĞĐƚŝǀĞ�ĚŝƌĞĐƚŽƌƐ͕�ŽĨĨŝĐĞƌƐ�
Žƌ�ĞŵƉůŽǇĞĞƐ�ŵĂŬĞ�ĂŶǇ�ƌĞƉƌĞƐĞŶƚĂƚŝŽŶ�ĂďŽƵƚ͕�Žƌ�ĂĐĐĞƉƚ�ĂŶǇ�ůŝĂďŝůŝƚǇ�ĨŽƌ͕�ƚŚĞ�ĂĐĐƵƌĂĐǇ�Žƌ�
ĐŽŵƉůĞƚĞŶĞƐƐ�ŽĨ�ƐƵĐŚ�ǀŝĞǁƐ�Žƌ�ŽƉŝŶŝŽŶƐ͘�tĂůĞƐ�Θ�tĞƐƚ�hƚŝůŝƚŝĞƐ�>ŝŵŝƚĞĚ�ZĞŐŝƐƚĞƌĞĚ�ŽĨĨŝĐĞ͗�tĂůĞƐ�Θ�
tĞƐƚ�,ŽƵƐĞ͕�^ƉŽŽŶĞƌ��ůŽƐĞ͕��ĞůƚŝĐ�^ƉƌŝŶŐƐ͕��ŽĞĚŬĞƌŶĞǁ͕�E�tWKZd�EWϭϬ�ϴ&��ZĞŐŝƐƚĞƌĞĚ�ŝŶ��ŶŐůĂŶĚ�
ĂŶĚ�tĂůĞƐ�EŽ�ϱϬϰϲϳϵϭ�


