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FRQVHUYDWLRQ��ZLOGOLIH�VDQFWXDU\�DQG�UHIXJH��DQG�SUHVHUYDWLRQ�RI�VFHQLF
EHDXW\�´
�
7R�WKDW�HQG�ZH�KDYH�ZRUNHG�GLOLJHQWO\�WR�SURWHFW�ODQG�E\�DFFHSWLQJ
GRQDWLRQV�RI�FRQVHUYDWLRQ�HDVHPHQWV�RQ�SULYDWH�ODQGV�DV�ZHOO�DV
RXWULJKW�GRQDWLRQV�RI�ODQG��7KURXJK�WKH�HDVHPHQWV�DQG�SURSHUWLHV�WKDW
ZH�RZQ��ZH�KDYH�SHUPDQHQWO\�SURWHFWHG�KXQGUHGV�RI�DFUHV�LQ
QRUWKHDVW�3HQQV\OYDQLD�DQG�DUH�QRZ�ZRUNLQJ�WR�SURWHFW�ODQG�LQ�WKH
6RXWKHUQ�7LHU�RI�1HZ�<RUN��DV�ZHOO�
�
:H�FXUUHQWO\�KROG�VHYHQ �FRPSULVLQJ�PRUH�FRQVHUYDWLRQ�HDVHPHQWV�

WKDQ�����DFUHV�RI�ODQG�LQ�6XVTXHKDQQD�&RXQW\��:H�DFFHSWHG�RXU�ILUVW�HDVHPHQW�LQ������DQG�RXU�PRVW�UHFHQW�RQH�LQ������
�
7KH�&RQVHUYDQF\�DFTXLUHG�LWV�ILUVW�FRQVHUYDWLRQ�HDVHPHQW�LQ�%URRPH�&RXQW\�LQ�WKH�ODVW�\HDU��DQG�LV�SUHVHQWO\�ZRUNLQJ�WR
DFTXLUH�WKUHH�PRUH���$OO�RI�WKHVH�HDVHPHQWV�UHSUHVHQW�WKH�FDUH�DQG�FRQFHUQ�RI�LQGLYLGXDO�ODQGRZQHUV�DQG�WKHLU
GHWHUPLQDWLRQ�WR�VHH�WKHLU�ODQG�SURWHFWHG��7KHVH�ODQGV�UHPDLQ�LQ�SULYDWH�RZQHUVKLS�EXW�DUH�IRUHYHU�SUHVHUYHG�IRU�WKH�EHQHILW
RI�WKH�HQYLURQPHQW�RQ�ZKLFK�ZH�DOO�GHSHQG�
�
7KH�&RQVHUYDQF\�FXUUHQWO\�RZQV� RXWULJKW��WRWDOLQJ�����DFUHV��7KH\�DUH��WKUHH�SURSHUWLHV

+LJK�3RLQW�3UHVHUYH��D�����DFUH�ZRRGHG�SUHVHUYH�WKDW�ERUGHUV�6LOYHU�/DNH�LQ�6LOYHU�/DNH�7RZQVKLS�
6XVTXHKDQQD�&RXQW\��3HQQV\OYDQLD��7KH�SURSHUW\�KDV�PXOWLSOH�KLNLQJ�WUDLOV�IRU�PHPEHUV�WR�HQMR\�

*UHHQZRRG�6DQFWXDU\�LV�D�����DFUH�SDUFHO�QHDU�'LPRFN��3HQQV\OYDQLD��DQG�FRQVLVWV�RI�GLYHUVH�KDELWDWV�LQFOXGLQJ
ZHWODQGV��RSHQ�ILHOGV��DQG�ZRRGODQG��+LNLQJ�WUDLOV�ZLQG�WKURXJK�D�EHDXWLIXO�KHPORFN�JURYH��WKURXJK�RWKHU�IRUHVWV��DQG
DURXQG�WKH�SRQG�

2XU�WKLUG�SURSHUW\�VXUURXQGV LQ�6LOYHU�/DNH�7RZQVKLS��3HQQV\OYDQLD��7KLV����DFUH�SURSHUW\�VHUYHV�/RQJIRUG�/DNH�
DV�D�ZRRGHG�EXIIHU�VXUURXQGLQJ�WKH�GHYHORSHG�UHVLGHQWLDO�SRUWLRQ�DURXQG�WKH�ODNH���7KH�SURSHUW\�ZDV�GRQDWHG�E\�WKH
ODNH�GHYHORSHUV�WR�HQVXUH�WKDW�WKHUH�ZRXOG�EH�SHUPDQHQW�RSHQ�VSDFH�IRU�WKH�HQMR\PHQW�RI�WKH�ODNH�FRPPXQLW\�

:H�FRQWLQXH�WR�ZRUN�WR�IXOILOO�WKH�&RQVHUYDQF\�PLVVLRQ�WKURXJK�WKH�DFTXLVLWLRQ�RI�FRQVHUYDWLRQ�HDVHPHQWV�DQG
SURWHFWHG�ODQG�DQG�ZHOFRPH�LQTXLULHV�IURP�SURVSHFWLYH�GRQRUV�
�
����.HLWK�2EHUJ
�

�

6KRSSLQJ�DW�$PD]RQ�6PLOH�+HOSV�WKH�(�/��5RVH�&RQVHUYDQF\�
%ODFN�)ULGD\�LV�&RPLQJ���1RYHPEHU����
�
�

7KLV�LV�D�JUHDW�RSSRUWXQLW\�WR�KHOS�WKH��(GZDUG�/�5RVH�&RQVHUYDQF\�
�

<RX�FDQ�PDNH�DQ�LPSDFW�ZKLOH�\RX�VKRS�IRU�%ODFN�)ULGD\�GHDOV�



<RX�FDQ�PDNH�DQ�LPSDFW�ZKLOH�\RX�VKRS�IRU�%ODFN�)ULGD\�GHDOV�

,I�\RX�VKRS�RQOLQH�DW�$PD]RQ��VLPSO\�DFFHVV�WKH�VLWH� �DQG�$PD]RQ6PLOH�ZLOO�GRQDWH�WR�(GZDUG�/�5RVH�&RQVHUYDQF\+(5(
,QF��DW�QR�FRVW�WR�\RX�
�
&OLFN�RQ�WKH�$PD]RQ6PLOH�WDE�IRXQG�RQ�WKH�KRUL]RQWDO�EDQQHU�QHDU�WKH�WRS�RI�WKH�ZHESDJH�WR�PDNH�VXUH�WKDW�WKH�(�/��5RVH
&RQVHUYDQF\�LV�WKH�DFWLYH�FKDULW\�DVVLJQHG�WR�\RXU�SXUFKDVHV�
�
$QG�7KDQN�<RX��

�

8SGDWH�RQ�2XU�(DJOH
V�1HVW�3URMHFW�
�
)RU�WKRVH�ZKR�ZHUH�ZRQGHULQJ�ZKDW�KDV�EHFRPH�RI�WKH
SODWIRUP�ZH�LQVWDOOHG�IRU�DQ�HDJOH��RU�RWKHU�UDSWRU��IDPLO\
WR�GLVFRYHU��KHUH�LV�DQ�XSGDWH�
�
:H�DUH�DW�<HDU�7KUHH�LQ�WKH�5DSWRU�1HVW�SURMHFW��:H
DQWLFLSDWHG�KDYLQJ�WR�EH�SDWLHQW�DQG�ZDLW�SRVVLEO\�ILYH
\HDUV�RU�PRUH�IRU�D�UDSWRU�WR�DGRSW�WKH�QHVW�SODWIRUP�DV�D
EUHHGLQJ�VLWH�
�
7KLV�IDOO�RI�������ZH�ZHUH�SOHDVDQWO\�VXUSULVHG�WR�JHW
SLFWXUHV�DQG�YLGHR�RI�D�PDWXUH�EDOG�HDJOH�SDLU�UHSHDWHGO\
YLVLWLQJ�WKH�QHVW��,QLWLDOO\��WKH�SDLU�H[SORUHG�WKH
DUFKLWHFWXUH��ODQGLQJ��DQG�EUDQFKHV�RI�WKH�QHVW�
�
,Q�WKH�ODVW�FRXSOH�YLVLWV��WKH�HDJOH�SDLU�ZHUH�VHHQ�EULQJLQJ�WKHLU�RZQ�VWLFNV��,W�DSSHDUHG�WKH\�KDG�GHFLGHG�WR�WDNH�UHVLGHQFH�
7KHQ«WKH�YLVLWV�VWRSSHG���:H�DUH�QRW�VXUH�ZKHWKHU�WKH�HDJOHV�ZHUH�VFDUHG�RII��RU�LI�WKH\�MXVW�PRYHG�RQ�WR�DQ�DOWHUQDWH�VLWH�
�
7KLV�LV�WKH�WLPH�RI�\HDU�ZKHQ�HDJOHV�GR�WKHLU�QHVW�VHOHFWLRQ�DQG�PDLQWHQDQFH�LQ�DQWLFLSDWLRQ�RI�PDWLQJ�E\�-DQXDU\�DQG
OD\LQJ�HJJV�LQ�)HEUXDU\��:H�ZLOO�NHHS�D�ZDWFK�IRU�PRUH�DFWLYLW\�DQG�ZLOO�EH�SDWLHQW��
�
:KHQ�DQ�HDJOH�SDLU�GRHV�VWDNH�D�QHVW�FODLP��WKH\�RIWHQ�ZLOO�UHWXUQ�WR�WKDW�VDPH�QHVW�IRU�PDQ\�\HDUV���7KDW�LV�RXU�ORQJ�WHUP
KRSH�IRU�WKLV�&RQVHUYDQF\�SURMHFW�
�
,I�DQ�HDJOH��RU�RWKHU�UDSWRU��SDLU�FKRRVH�WR�EUHHG�DW�WKH�QHVW��ZH�ZLOO�VHW�XS�D�OLYH�YLGHR�ZHEFDP�WKDW�ZLOO�HQDEOH�UHDO�WLPH
REVHUYDWLRQ�RI�WKH�QHVW�DFWLYLW\�E\�PHPEHUV�RI�WKH�&RQVHUYDQF\�
�
����7LP�0DWKHZV
�



�

,PSRUWDQW�1HZ�/HJLVODWLRQ�
,Q�FDVH�\RX�PLVVHG�LW���
,Q�D�UDUH�EL�SDUWLVDQ�HIIRUW��&RQJUHVV�SDVVHG�WKH�*UHDW�$PHULFDQ
2XWGRRUV�$FW�WKLV�SDVW�-XO\������WR�����LQ�WKH�+RXVH�����WR����LQ
WKH�6HQDWH���ZKLFK�LQFOXGHG�IXOO\�IXQGLQJ�WKH�/DQG�DQG�:DWHU
&RQVHUYDWLRQ�)XQG��2IIVKRUH�IRVVLO�IXHO�GULOOLQJ�RSHUDWLRQV�ZLOO
FDSLWDOL]H�WKLV�IXQG�WR�SURWHFW�QDWXUDO�KDELWDWV�RQ�SXEOLF�ODQGV��EXW
LQVWLWXWLRQV�OLNH�WKH�(�/��5RVH�&RQVHUYDQF\�UHPDLQ�FULWLFDO�SOD\HUV
LQ�SUHVHUYLQJ�RSHQ�VSDFHV�WKDW�DUH�SULYDWHO\�RZQHG�
�
&RQVHUYDWLRQ�HDVHPHQWV�DUH�NH\�WRROV�WKDW�ZH�XVH�WR�HQVXUH�VXFK
SUHVHUYDWLRQ��EXW�WKHUH�LV�DQ�HFRQRPLF�GLVLQFHQWLYH�WKDW�SURSHUW\
RZQHUV�ZUHVWOH�ZLWK�ZKHQ�FRQVLGHULQJ�VXFK�D�PRYH��,Q�JHQHUDO�
HDVHPHQWV�PD\�UHGXFH�WKH�YDOXH�RI�WKH�SURSHUW\�EHFDXVH�LW�OLPLWV�WKH�GHYHORSPHQW�RSWLRQV�IXWXUH�RZQHUV�FDQ�FRQVLGHU�
�
&RQJUHVV�DGGUHVVHG�WD[�LQFHQWLYHV�IRU�SULYDWH�ODQG�FRQVHUYDWLRQ�IRU�WKH�ILUVW�WLPH�ZLWK�WKH�7D[�5HIRUP�$FW�RI������
6XEVHTXHQW�OHJLVODWLRQ��PRVW�UHFHQWO\�LQ�������RYHU�WKH�\HDUV�KDV�HQFRXUDJHG�PRUH�$PHULFDQV�WR�FRQVLGHU�JUDQWLQJ
HDVHPHQWV�E\�UHGXFLQJ�WKH�HFRQRPLF�EXUGHQ�VXFK�D�GHFLVLRQ�FDXVHV��$V�D�UHVXOW��PRUH�WKDQ����PLOOLRQ�DFUHV�DUH�QRZ
VXEMHFW�WR�FRQVHUYDWLRQ�HDVHPHQWV�QDWLRQZLGH�
�
,I�\RX�DUH�FRQVLGHULQJ�DQ�HDVHPHQW�RQ�\RXU�SURSHUW\�\RX�VKRXOG�DVN�D�TXDOLILHG�DSSUDLVHU�WR�DVVHVV�WKH�YDOXH�RI�\RXU
GRQDWLRQ��7KH�,56�ZLOO�VFUXWLQL]H�WKHVH�DVVHVVPHQWV�VR�WKH\�PXVW�EH�SURGXFHG�E\�SURIHVVLRQDOV�ZKR�DUH�FUHGLEOH�DQG�QRW
RXW�RI�OLQH�ZLWK�ZKDW�LV�XVXDO�DQG�FXVWRPDU\�LQ�\RXU�QHLJKERUKRRG�
�
2QH�QRWRULRXV�H[DPSOH�LQ�WKH�QHZV�UHFHQWO\�LQYROYHV�DQ�HDVHPHQW�RQ�����DFUHV�RI�'RQDOG�7UXPS¶V�ZRRGODQG�SURSHUW\�LQ
:HVWFKHVWHU��+H�FODLPHG�D�WD[�FUHGLW�RI�������PLOOLRQ�EDVHG�XSRQ�DQ�DSSUDLVDO�PRUH�WKDQ�WZLFH�ZKDW�WKUHH�WRZQ�DVVHVVRUV
WKRXJKW�UHDVRQDEOH��7KDW�WD[�FUHGLW�LV�QRZ�XQGHU�,56�UHYLHZ�
�
$�XVHIXO�SULPHU�RQ�WKH�WD[�LQFHQWLYH�ODQGVFDSH�IRU�HDVHPHQW�JUDQWV�FDQ�EH�IRXQG�KHUH
�
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:LOG�7KLQJV�LQ�<RXU�:RRGODQGV�
����������������������������)LVKHU

$V�IXUEHDUHUV��ILVKHUV�KDYH�ORQJ�EHHQ�D�KLJKO\�YDOXHG�UHVRXUFH�E\
WUDSSHUV�IRU�WKHLU�SHOWV��%HFDXVH�WKH\�DUH�HDVLO\�WUDSSHG��WKH\�FDQ�EH
VXVFHSWLEOH�WR�RYHUKDUYHVW��ZKLFK�KDV�KDG�D�ODVWLQJ�LPSDFW�RQ�WKHLU
JHRJUDSKLF�UDQJH��)LVKHUV�ZHUH�H[WLUSDWHG�IURP�3HQQV\OYDQLD�DV�D
UHVXOW�RI�GHIRUHVWDWLRQ�DQG�KDELWDW�ORVV�GXULQJ�FRORQLDO�VHWWOHPHQW�
3HQQV\OYDQLD¶V�ILVKHU�SRSXODWLRQ�WRGD\�LV�WKH�UHVXOW�RI�QDWXUDO
H[SDQVLRQ�IURP�DGMDFHQW�VWDWHV�DQG�IURP�UHLQWURGXFWLRQ�SURJUDPV
KHUH��0RVW�QRWDEO\��LQ�WKH�PLG�����V�ELRORJLVWV�UHLQWURGXFHG�����DW�VL[
VLWHV�LQ�3HQQV\OYDQLD��6LQFH�WKHQ��ILVKHUV�KDYH�FRQWLQXHG�WR�H[SDQG
WKHLU�SRSXODWLRQV�DQG�KDYH�EHFRPH�ZHOO�HVWDEOLVKHG�LQ�WKH
VRXWKZHVWHUQ��FHQWUDO�DQG�QRUWKHUQ�UHJLRQV�RI�WKH�VWDWH��)LVKHUV�ZHUH
DOVR�H[WLUSDWHG�IURP�ODUJH�SRUWLRQV�RI�1HZ�<RUN��H[FHSW�WKH
$GLURQGDFNV�LQ�WKH�QRUWKHUQ�SDUW�RI�WKH�VWDWH��7KLV�DUHD�UHPDLQHG�WKH

FRUH�RI�WKH�VSHFLHV¶�1HZ�<RUN�UDQJH�XQWLO�WKH�1<6�'HSDUWPHQW�RI�(QYLURQPHQWDO�&RQVHUYDWLRQ�EHJDQ�D�UHVWRUDWLRQ�SURJUDP
LQ�WKH�PLG�����¶V��6LQFH�WKHQ��ILVKHUV�KDYH�FRQWLQXHG�WR�H[SDQG�WKHLU�SRSXODWLRQV�DFURVV�FHQWUDO�DQG�ZHVWHUQ�1<��ZLWK
DGGLWLRQDO�KHOS�IURP�WKH�UHLQWURGXFHG�ILVKHU�SRSXODWLRQ�LQ�QRUWKHUQ�3HQQV\OYDQLD�

�
7KH�ILVKHU��3HNDQLD�>0DUWHV@�3HQQDQWL��LV�D�PHGLXP�VL]HG�PDPPDO�ZLWK�VKRUW�OHJV��VPDOO�HDUV��DQG�D�IXUU\�WDLO�WKDW�LV
DERXW�����RI� LWV�ERG\� OHQJWK��7KHLU� IXU�FRORU�FDQ� UDQJH� IURP�GDUN�EURZQ� WR�DOPRVW�EODFN��DQG� WKH\�FDQ�KDYH�ZKLWH
LUUHJXODUO\�VKDSHG�µEOD]HV¶�RQ�WKHLU�EHOO\��)LVKHUV�UDQJH�IURP�������LQFKHV�LQ�OHQJWK�DQG�FDQ�ZHLJK������SRXQG��7KH\

IRXQGOLYH�H[FOXVLYHO\�LQ�1RUWK�$PHULFD�ZLWK�D�IDLUO\�ZLGH�FRDVW�WR�FRDVW�UDQJH�LQ�&DQDGD�DQG�FDQ�EH� �RQ�WKH�HDVW�FRDVW
�����������������������������������������������������������������������������������������������������������������RI�WKH�86�DV�IDU�VRXWK�DV�9LUJLQLD�

�
)LVKHUV�XVH�GHFLGXRXV�� FRQLIHURXV�� DQG�PL[HG� IRUHVWV�� DQG�SUHIHU� GHQVH�FDQRS\�FRYHU�DQG� ODUJH�GLDPHWHU� WUHHV��(YHQ
WKRXJK� WKH\�DUH� WROHUDQW�RI� ODQGVFDSHV�ZLWK�DQ�RSHQ�KDELWDW�FRPSRQHQW��D�PLQLPXP� WKUHVKROG�RI� IRUHVWHG�FRYHU� �DERXW
����� LV� QHHGHG� WR� VXVWDLQ�D� ILVKHU� SRSXODWLRQ�� DQG�SUHGRPLQDQWO\� IRUHVWHG� ODQGVFDSHV�KRVW� SRSXODWLRQV� WKDW� DUH�PRUH
VWDEOH��)LVKHUV¶�KDELWDW�VHOHFWLRQ�DSSHDUV�WR�EH�ODUJHO\�GULYHQ�E\�SUH\�DYDLODELOLW\��XQLQWHUUXSWHG�RYHUKHDG�IRUHVW�FRYHU��DQG
WKH�DYDLODELOLW\�RI�VXLWDEOH�GHQQLQJ�VLWHV��7KHVH�LQFOXGH�QDWXUDO�FDYLWLHV�LQ�ROG�WUHHV��KROORZ�ORJV��FDYLWLHV�LQ�URFN\�RXWFURSV�
EUXVK�SLOHV��DQG�XQGHUJURXQG�EXUURZV��'HQV�XVHG�IRU�ELUWKLQJ�\RXQJ�DUH�XVXDOO\�IRXQG�KLJK�DERYH�WKH�JURXQG�LQ�KROORZ
VHFWLRQV�RI�WUHHV�
�
)LVKHUV�DUH�GLHWDU\�JHQHUDOLVWV�±�WKH\�HDW�D�ZLGH�YDULHW\�RI�VPDOO�WR�PHGLXP�VL]HG�PDPPDOV�DQG�ELUGV��LQFOXGLQJ�KDUHV�
UDEELWV��VTXLUUHOV��PLFH��DQG�VKUHZV��7KH\�DUH�DOVR�RQH�RI�WKH�IHZ�DQLPDOV�WKDW�HDW�SRUFXSLQHV�DQG�KDYH�GHYHORSHG�D
XQLTXH�WHFKQLTXH�±�WKH\�IOLS�WKH�SRUFXSLQH�RQ�LWV�EDFN�WR�DYRLG�LWV�TXLOOV��7KH\�ZLOO�DOVR�HDW�FDUULRQ�RI�ODUJH�PDPPDOV�OLNH
ZKLWH�WDLOHG�GHHU�DQG�UHO\�KHDYLO\�RQ�ERWK�WKDW�DQG�KDUHV�LQ�WKH�ZLQWHU��7KH\�KDYH�WR�FRPSHWH�IRU�SUH\�ZLWK�PDQ\�RWKHU
FDUQLYRUHV��VXFK�DV�PDUWHQV��EREFDW��FR\RWH��IR[HV��DQG�VRPH�UDSWRUV��/XFNLO\��DV�RPQLYRUHV��ILVKHUV�FDQ�DOVR�JHW�WKHLU
IRRG�IURP�D�YDULHW\�RI�VRXUFHV�RI�KDUG�DQG�VRIW�PDVW�VXFK�DV�EHHFKQXWV��DSSOHV��DQG�EHUULHV�
�
:LWK�ODUJH��ZLGH��ILYH�WRHG�IHHW�DQG�VHPL�UHWUDFWDEOH�FODZV��ILVKHUV�DUH�ZHOO�DGDSWHG�IRU�ZDONLQJ�RQ�VQRZ��FOLPELQJ�WUHHV�
DQG�JUDVSLQJ�DQG�NLOOLQJ�SUH\��7KH\�FDQ�URWDWH�WKHLU�KLQG�IHHW�QHDUO\�����GHJUHHV��ZKLFK�DOORZV�WKHP�WR�GHVFHQG�KHDGILUVW
IURP�WUHHV��7KH\�DOVR�KDYH�ODUJH�DQDO�VFHQW�JODQGV�ZKLFK�DUH�XVHG�WR�PDUN�WKHLU�WHUULWRULHV�DQG�DWWUDFW�SRWHQWLDO�PDWHV�
)LVKHUV�RSHUDWH�LQ�D�µKRPH�UDQJH¶�WHUULWRU\�±�IHPDOH�ILVKHUV�KDYH�DQ�DYHUDJH�UDQJH�RI���PL ��ZKLOH�PDOHV¶�DYHUDJH�DERXW����

PL ��0DOHV¶�WHUULWRULHV�VHOGRP�RYHUODS��9DULDWLRQV�LQ�ILVKHUV¶�KRPH�UDQJH�VL]H�PD\�UHVXOW�IURP�D�YDULHW\�RI�LQIOXHQFHV��

LQFOXGLQJ�SRSXODWLRQ�GHQVLW\��SUH\�DYDLODELOLW\��KDELWDW�TXDOLW\��DQG�ODQGVFDSH�FRPSRVLWLRQ��$OO�ILVKHUV�DUH�VROLWDU\�H[FHSW�IRU
GXULQJ�EULHI�SHULRGV�RI�WKHLU�EUHHGLQJ�VHDVRQ�DQG�DUH�DFWLYH�DW�DQ\�WLPH�GXULQJ�WKH�GD\�RU�QLJKW�
�

)LVKHUV�GLVSOD\�VH[XDO�GLPRUSKLVP��RU�GLIIHUHQFH�LQ�DSSHDUDQFH�EHWZHHQ�WKH�VH[HV��)HPDOH�DQG�MXYHQLOH�ILVKHUV�KDYH�D



)LVKHUV�GLVSOD\�VH[XDO�GLPRUSKLVP��RU�GLIIHUHQFH�LQ�DSSHDUDQFH�EHWZHHQ�WKH�VH[HV��)HPDOH�DQG�MXYHQLOH�ILVKHUV�KDYH�D
PRUH�XQLIRUP�FRORU��ZKLOH�PDOHV�FDQ�KDYH�D�EORQGH�RU�JUL]]OHG�DSSHDUDQFH�GXH�WR�VSRUWLQJ�PXOWL�FRORUHG�JXDUG�KDLUV
DURXQG�WKHLU�QHFN��XSSHU�EDFN��DQG�VKRXOGHUV��0DOHV�DOVR�ZHLJK�PRUH�WKDQ�IHPDOHV�������OEV�FRPSDUHG�WR�����OEV��DQG
WHQG�WR�EH�ELJJHU�DV�ZHOO��������LQ��FRPSDUHG�WR�������LQ����)LVKHUV�UHDFK�VH[XDO�PDWXULW\�LQ�WKH�ILUVW�\HDU�RI�WKHLU�OLIH��EXW
PRVW�IHPDOHV�GR�QRW�EUHHG�XQWLO�DJH����,Q�IDFW��LPSODQWDWLRQ�RI�WKH�IHUWLOL]HG�HJJ�LV�GHOD\HG�XQWLO�WKH�IROORZLQJ�VHDVRQ��VR
PRVW�IHPDOHV�DFWXDOO\�JLYH�ELUWK�DW�DJH����5HSURGXFWLRQ�SHDNV�LQ�HDUO\�0DUFK��DOWKRXJK�EUHHGLQJ�FDQ�RFFXU�DV�ODWH�DV�0D\�
)LVKHUV�XVXDOO\�KDYH�OLWWHUV�RI�����\RXQJ��ZKLFK�DUH�ERUQ�KHOSOHVV�±�SDUWLDOO\�IXUUHG�ZLWK�FORVHG�H\HV�DQG�HDUV��:LWKLQ�����
ZHHNV�WKH�NLWV�DUH�ZHDQHG��DQG�WKH�\RXQJ�ILVKHUV�VWULNH�RXW�RQ�WKHLU�RZQ�E\�WKHLU�ILIWK�PRQWK�DIWHU�ELUWK��%\�WKH�WLPH�DXWXPQ
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