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EXGJHW�LQFOXGHV����������WR�JR�WRZDUGV�WKH
+'3���,W�DSSHDUV�WKDW�WKH�SODQ�ZLOO�UHO\�SULPDULO\
RQ�WKH�DFWLYH�SDUWLFLSDWLRQ�RI�WKRVH�RI�XV�OLYLQJ
XS�KHUH�ZLWK�D�02$�SODQQHU�IDFLOLWDWLQJ�WKH
ZRUN�
,I�WKH�ZD\�RXU�DUHD�LV�GHYHORSHG�RU�QRW
GHYHORSHG�LV�LPSRUWDQW�WR�\RX��UHPHPEHU�WKDW
WKH�RXWFRPH�RI�PHHWLQJV�GHSHQGV�RQ�ZKR
VKRZV�XS���:H�ZLOO�WU\�WR�NHHS�\RX�SRVWHG�RQ
WKH�GDWHV�DQG�SURJUHVV�
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7+(�/$5*(�$1,0$/�25',1$1&(�KDV�EHHQ
D�IUHTXHQW�WRSLF�LQ�RXU�QHZVOHWWHUV���5HJXODU
UHDGHUV�VKRXOG�EH�UHDG\�WR�SDVV�DQ\�SRS�TXL]
RQ�WKLV�WRSLF���7KH�FXUUHQW�YHUVLRQ�LV�GDWHG
'HFHPEHU�����������,Q�VXPPDU\��
���������
	��
���
���
����	��������
������������������� ���! "��#
	%$'&
()� �
	�*+�
,+-
.0/
1�243 576
893�.:6
; 10-
8:6=<
>@?A>
>9>B1�CED�6
F�/
G�H"-
-�2I; -�2
J�K�LNM
O�P�QBR@S T@U�PIV�WYXIQ�K:J[Z�\9]@^A]
]9]B_�`EM�J
a�R
b�c"Q
Q�PId Q�P
J
_�J e�f�gih4j k@lnm%o�p�q r
s%t9u�v
w t�x�y�z:u�{�z=y
z�|N}�u
y
~�|
� z�|
t�~+�4�
� �7��x�t�z�y
~�� uB�nuNw u
z���yY���4��t�y
x�x�t
���nu
~��
���4�4�������
�����+�Y�
�=�����
�������
�
�=����� ���=�4������� �n�����+�����
�9�4���������� �¡£¢¥¤4�4¦���¤4¦
��§%¨�© ª
¤4«�§
¬7§�­���§
§9®=¤°¯�� ��§B¤4«�§�¢�� ±n§
¢�¤� 
��®9 ���®E²�¤�«�§Y¬³¯�´
¦9¡ ®N��§
µE¦
����§� ���´
��®�� ¤4� ´
�� �¡�¦�¢�§
ª�´
�9¤�«�§� 
�n��§
¢�¢n´��¶¬7¢¥¤4��¦���¤4¦
��§E¨
·�¸n¹=º:»�¼�½=¾4¿�À�¾
½�Á ÂE¿�¾�À�¸
Á�º:À
Ã ÄÆÅ�»
Ç
Ã È�¼�½
É@Ç9Á�¼�½�À
ÊnË
Ì�Í�Î Ï4Î Ë�Ì�Ð
Ñ�Ò�ÓnÔ=Õ�Ö"Ë
×ØÏ�Ù�Ô�Ú)Ñ Ð�Ì
Ì
Î�Ì�Û�Ð
Ì�Í�ÜIË
Ì
Î�Ì�Û
ÝßÞ
à�à�á â�â�á Þ
ã�ä"Þ
å@æNç�æ
å�è9é�êëÞ
à0é
â�ì4á íïîðã9á�à:æ
ñ
ò
ó
ô�õ�ö�õ ÷¶ø
ù0ú9û@üAû9û
ûBý�þEÿ�ó����������	�Y÷�
��
�@ó��
õ��=ó
ö�õ ý�÷����
ö ó
����ó����9ó����9þ@ÿ
õ��������
��÷������
�9ó
ô��=ó��	��õ ÷�õ ����ó
ö�ó
�
õ��:ó
ö
�����
 ��
! "$#&%
'
(	!�)*'�+ ,���(*'.-0/�1�231	1	14,�5�6�'� ��87�����%�+ ��%:9<;

1RWH�WKDW�WKHUH¶V�QR�PHQWLRQ�RI�OLPLWDWLRQV�RQ
ERDUGLQJ�KRUVHV���7KHUH�DUH�VRPH�ZKR�IHHO�WKH
OLPLWDWLRQ�RQ�WKH�VL]H�OLPLWV�RQ�IDFLOLWLHV�IRU�ODUJH
DQLPDOV�LV�DUELWUDU\��ZKDW�LI�\RX�ZDQW�D�VPDOO
KRXVH�DQG�ODUJH�EDUQ"�
7KHUH�DUH�VRPH�ZKR�IHHO�WKH�VL]H�RI�WKH
QXPEHU�RI�DQLPDOV�VKRXOG�EH�OLPLWHG�E\�WKH
LPSDFW�WKH\�FUHDWH��QRW�E\�DFUHDJH���7KDW�FRXOG
EH�GHDOW�ZLWK�E\�UHTXLULQJ�D�³6RLO�&RQVHUYDWLRQ
3ODQ´�IRU�WKH�ORW���7KH�3ODQQLQJ�'HSDUWPHQW
IHHOV�WKHVH�LVVXHV�ZLOO�EH�GHDOW�ZLWK�DGHTXDWHO\
E\�WKH�H[LVWLQJ�KHDOWK�DQG�$QLPDO�&RQWURO
UXOHV�

:KLOH�WKHUH�LV�VWLOO�D�ORW�RI�IUXVWUDWLRQ�RQ�WKLV
LVVXH��LW�KDV�SURJUHVVHG�D�ORQJ�ZD\�WRZDUGV�LWV
JRDO�LQ�WKH�\HDU�ZH¶YH�EHHQ�ZDWFKLQJ�LW���7KHUH
DUH�D�ORW�RI�VPDUW�DQG�HQHUJHWLF�SHRSOH
LQYROYHG���,W�ORRNV�OLNH�WKH�3ODQQLQJ�'HSDUWPHQW
LV�SD\LQJ�DWWHQWLRQ�WR�WKHLU�LQSXW�
7KH�QH[W�PHHWLQJ�RI�WKH�/DUJH�'RPHVWLF
$QLPDO�&RPPLWWHH�LV�'HFHPEHU����DW�����SP
DW�WKH�3HUPLW�&HQWHU�RQ�%UDJDZ���0DLQ�LVVXHV
DW�WKLV�PHHWLQJ�ZLOO�EH�WKH�QXPEHU�RI�DQLPDOV
DOORZHG�DQG�WKH�VL]H�RI�DFFHVVRU\�VWUXFWXUHV��
7ZR�0+&&�%RDUG�PHPEHUV�DUH�RQ�WKH
FRPPLWWHH��.LP�5RVV�LV�WKH�&RXQFLO¶V
UHSUHVHQWDWLYH�DQG�-RKQ�-HQNLQV�LV�D�³JHQHUDO
SXEOLF´�PHPEHU���*R�FKHFN�LW�RXW�DQG�WKHQ
JDOORS�RYHU�WR�RXU�PHHWLQJ�DW��SP�
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3$5.6�3/$1�83'$7(�JRHV�WR�WKH�3ODQQLQJ
DQG�=RQLQJ�&RPPLVVLRQ�RQ�-DQXDU\��������:H
KDG�LQSXW�RQ�WKLV�SODQ�WKURXJK�WKH�UHVXOWV�RI�DQ
HPDLOHG�VXUYH\�ZH�GLG�LQ�$SULO�RI��������$
VXPPDU\�RI�WKH�UHVXOWV�LV�RQ�WKH�&RXQFLOV¶
ZHEVLWH���+LW�WKH�³,VVXHV´�EXWWRQ�DQG�VFUROO
GRZQ�WR�WKH�3DUNV�3ODQ�8SGDWH�VHFWLRQ�
$FFRUGLQJ�WR�02$�SODQQHU�7KHGH�7RELVK��ZH
FDQ�H[SHFW�DQ�XSGDWHG�GUDIW�MXVW�LQ�WLPH�IRU�RXU
'HFHPEHU�PHHWLQJ���0U��7RELVK�ZURWH�³WKLV
QHZ�GUDIW�LV�QRW�VXEVWDQWLDOO\�GLIIHUHQW�IURP�WKH
VSULQJ������YHUVLRQ��PRVWO\�HGLWV��FRUUHFWLRQV�
FODULI\LQJ
VWDWHPHQWV�
HWF���QR�FKDQJHV�WR
SROLFLHV��VWDQGDUGV
RU�JRDOV�´
7KH�VWXG\¶V�KHDY\
HPSKDVLV�RQ
FRPSDULVRQV�ZLWK
�EHQFKPDUN��FLWLHV
DQG�WKHLU�SDUNV
GUDJV�WKH�UHSRUW
WRZDUGV�D�ELDV�IRU
GHYHORSHG�SDUNV
DQG�UHFUHDWLRQDO
EXLOGLQJV�DQG�WKH
KXJH�FRVWV�WKDW
FRPH�ZLWK�WKHP���
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$QFKRUDJH�&LWL]HQV�&RDOLWLRQ�KDV�VXEPLWWHG
0RGXOH���FRQVHQVXV�VWDWHPHQWV�DQG�LQGLYLGXDO
FRPPHQWV�JDWKHUHG�GXULQJ�WKH�7LWOH���
5HZULWH��&LWL]HQ�3DUWLFLSDWLRQ�3URMHFW��6HH�
KWWS���ZZZ�PXQL�RUJ�SODQQLQJ�SUMB7��B0RG�BS
XEFRP�FIP
3ORZLQJ�WKURXJK�7LWOH����FDQ�EH�WRXJK�JRLQJ�
0RGXOH���GHDOV�ZLWK�GHVLJQ�VWDQGDUGV��ZKDW
VXEGLYLVLRQV��KRPHV��VWRUHV��URDGV�DQG�PRUH
ZLOO�ORRN�OLNH��0LJKW�EH�JRRG���0LJKW�GULYH�XV
FUD]\����1RQH�RI�XV�ZLOO�HVFDSH�LWV�LPSDFW���
7KH�3ODQQLQJ�'HSDUWPHQW�ZLOO�DFFHSW�SXEOLF
FRPPHQW�RQ�0RGXOH���XQWLO�-DQXDU\����������
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$1�$66,67('�/,9,1*�25',1$1&(�ZLOO�DOVR
EH�FRQVLGHUHG�DW�WKH�3ODQQLQJ�	�=RQLQJ
&RPPLVVLRQ�RQ�-DQXDU\�������7KLV�LV�D
ZKRSSHU�RI�D�RUGLQDQFH�ZLWK�ORWV�RI
LPSOLFDWLRQV�IRU�QHLJKERUKRRGV���
,I�ZH�DUH�OXFN\�HQRXJK�WR�OLYH�XQWLO�ZH�DUH�ROG
DQG�IHHEOH��LW�ZRXOG�EH�QLFH�WR�KDYH�ORWV�RI
FKRLFHV�RQ�ZKHUH�ZH�FDQ�OLYH�ZLWK�D�OLWWOH�KHOS�
%XW�VRPH�SHRSOH�GRQ
W�ZDQW�DVVLVWHG�OLYLQJ
KRPHV�LQ�WKHLU�QHLJKERUKRRGV��0RVW�RI�RXU
DUHD�LV�]RQHG�IRU�³VLQJOH�IDPLO\�UHVLGHQWLDO�´

$VVLVWHG�/LYLQJ�KRPHV�GRQ¶W�TXLWH�ILW�WKDW
GHILQLWLRQ�
$W�ODVW�UHDGLQJ��WKLV�RUGLQDQFH�KDG�D�OLQH
UHVWULFWLQJ�DVVLVWHG�OLYLQJ�KRPHV�WR�VWUHHWV�EXLOW
WR�³8UEDQ�6WDQGDUGV�´��7KDW�EDVLFDOO\�PHDQV
VWUHHWV�WKDW�KDYH�FXUE�DQG�JXWWHU��D�UDULW\�LQ�RXU
DUHD�
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52$'�',6&29(5('�$7�*5((1%522.
68%',9,6,21���7KH�³VKRUW�SODW´�GLVFXVVHG�LQ
ODVW�PRQWK¶V�QHZVOHWWHU�ZDV�UHYLVHG�WR�VKRZ
WKH�H[LVWLQJ�URDG�E\�SURYLGLQJ�IRU�D�³SXEOLF
DFFHVV�HDVHPHQW�´��
7KLV�DOORZV�WKH�KRPHRZQHUV¶�DVVRFLDWLRQ�WR
FRQWLQXH�WR�PDLQWDLQ�WKH�URDG�WKDW�ZDV
SUHYLRXVO\�QRW�RQ�WKH�SODW���,W�DOVR�PD\�DOORZ
WKH�GHYHORSHU�WR�EXLOG�XVLQJ�VHWEDFNV�IURP�WKH
SURSHUW\�OLQH�UDWKHU�WKDQ�WKH�PRUH�UHVWULFWLYH
HDVHPHQW�OLQH�
7KLV�VHHPHG�WR�ZRUN�LWVHOI�RXW�ZHOO��SDUWO\�GXH
WR�WKH�KRPHRZQHUV�EHLQJ�ZHOO�RUJDQL]HG���7KH
RQO\�JOLWFK�ZDV�WKH�ODFN�RI�QRWLFH�WR�WKH
QHLJKERUKRRG�HDUOLHU�LQ�WKH�SURFHVV���7KH
UHSODW�JRHV�WR�WKH�3ODQQLQJ�	�=RQLQJ
&RPPLVVLRQ�'HF�����

0LG�+LOOVLGH�	�+LOOVLGH�(DVW�&RPPXQLW\�&RXQFLOV
����(��1RUWKHUQ�/LJKWV��6WH�����
$QFKRUDJH��$ODVND������

ZZZ�FRPPXQLW\FRXQFLOV�RUJ�KLOOPLG�KWPO
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2XU�QH[W�PHHWLQJ�LV�7KXUVGD\�'HFHPEHU����DW������SP�
DW�2¶0DOOH\�(OHPHQWDU\�6FKRRO�

$�3,7&+�72�(1'�7+(�%$//),(/'�%$77/(�
7KHUH�ZDV�D�WZR�\HDU�FRQWURYHUV\�RYHU�EXLOGLQJ�EDOOILHOGV�LQ�)DU�1RUWK�%LFHQWHQQLDO�3DUN���:KHQ�WKH
3DUN�SODQ�ZDV�PRGLILHG�WR�DOORZ�WKH�EDOOILHOGV���WKH�0XQLFLSDOLW\�DJUHHG�WR�DGG�ODQG�WR�)1%3�WR
³PLWLJDWH´�WKH�LPSDFW�RI�EXLOGLQJ�WKH�EDOOILHOGV�
*LYHQ�WKH�QRLVH�RYHU�WKH�EDOOILHOGV��LW�LV�VXUSULVLQJ�WKDW�WKH�VHOHFWLRQ�RI�PLWLJDWLRQ�ODQG�KDV�EHHQ�YHU\
TXLHW���$�'HFHPEHU����GHDGOLQH�ZDV�DJUHHG�WR�IRU�LGHQWLI\LQJ�PLWLJDWLRQ�ODQG���7KDW¶V�FRPLQJ�XS�TXLFN�
7KH�EDOOILHOGV�KDYH�EHHQ�EXLOW��LW¶V�WLPH�WR�PDNH�JRRG�RQ�WKH�UHVW�RI�WKH�GHDO�
7KHUH�KDV�UHFHQWO\�EHHQ�D�SURSRVDO�WR�WUDQVIHU�DERXW�����DFUHV�RI�ODQG�WR�WKH�HDVW�RI�WKH�%UDJDZ
([WHQVLRQ���7KLV�ODQG�LV�VXUURXQGHG�E\�ZHWODQGV�WKDW�KDYH�EHHQ�SURSRVHG�DV�PLWLJDWLRQ�ODQG�IRU�WKH
ZHWODQGV�ORVW�WR�WKH�%UDJDZ�([WHQVLRQ���7KH�RQO\�DFFHVV�LV�WKURXJK�%/0�ODQG�RU�FURVVLQJ�&DPSEHOO
&UHHN�IURP�WKH�QRUWK���%RWK�DUH�ELJ�EDUULHUV���7KLV�ODQG�LV�XVHG�DV�SDUN�ODQG�QRZ�DQG�PRVW�SHRSOH
SUREDEO\�GRQ
W�NQRZ�WKDW�LW�LV�]RQHG�WR�DOORZ�GHYHORSPHQW�RI�SXEOLF�IDFLOLWLHV�
,W�ZRXOG�EH�QLFH�WR�ILQLVK�RII�WKH�FRQWURYHUV\�RYHU�WKH�EDOOILHOGV�EHIRUH�WKH�ILUVW�SLWFK�LV�WKURZQ�


