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(GPRQWRQ� ,QVWLWXWLRQ� LV� NQRZQ� DV� WKH� ZRUVW� DQG�PRVW� FRUUXSW� SULVRQ�
LQ�&DQDGD��QRW�RQO\� DPRQJVW� LWV� SULVRQHUV�� EXW� LWV� VWD൵�� DV�ZHOO��7KLV�

UHSXWDWLRQ� LV� HYLGHQFHG�E\�PXOWLSOH�GLVSDUDJLQJ�QHZV�DUWLFOHV�� DV�ZHOO� DV�
QXPHURXV�ODZVXLWV�GLUHFWHG�WRZDUGV�(GPRQWRQ�,QVWLWXWLRQ��7KURXJKRXW�WKLV�
SLHFH��,�ZLOO�UHLQIRUFH�WKH�UHDOLW\�RI�WKLV�XQIRUWXQDWH�WUXWK�WKURXJK�GLVFXVVLRQV�
RI�WKH�SOHWKRUD�RI�LVVXHV�SUHVHQW�LQ�(GPRQWRQ�,QVWLWXWLRQ�EDVHG�QRW�RQO\�P\�
RZQ�H[SHULHQFHV��EXW�DOVR�WKRVH�RI�P\�IHOORZ�SULVRQHUV�

'XH�WR�&29,'�����SULVRQHUV�KDYH�EHHQ�VXEMHFWHG�WR�D�PRGL¿�HG�URXWLQH��
:H�KDYH�FRPSOLHG�ZLWK�WKH�PDQGDWHV�FKDQJHV�LQ�RUGHU�WR�DYRLG�FRQWUDFWLQJ�
WKH�YLUXV�DQG�SUHYHQW�LWV�VSUHDG�ZLWKLQ�WKH�LQVWLWXWLRQ��&RPPLVVLRQHU�$QQH�
.HOO\� VWDWHG� LQ� D� SUHYLRXV�PHPR� WKDW� VRDS� DQG� KDQG� VDQLWL]HU�ZRXOG� EH�
SURYLGHG��+RZHYHU��DV�,�ZULWH�LQ�WKH�VSULQJ��ZH�KDYH�\HW�WR�EH�R൵�HUHG�HLWKHU��
$GGLWLRQDOO\�� VLQFH� WKH� VXVSHQVLRQ� RI� YLVLWV� DQG� SURJUDPPLQJ�� WKH� RQO\�
SRVVLEOH�ZD\�IRU�SULVRQHUV�WR�FRQWUDFW�&29,'����LV�IURP�&6&�VWD൵���VRPH�
RI�ZKRP�QHJOHFW�RXU�VDIHW\�E\�QRW�ZHDULQJ�PDVNV�GXULQJ�ZDONV�

)ROORZLQJ�D�&%&�1HZV�DUWLFOH�H[SRVLQJ�(GPRQWRQ�,QVWLWXWLRQ�VWD൵��IRU�
LJQRULQJ� WKH� VHULRXVQHVV�RI� WKLV�JOREDO�SDQGHPLF��&6&�VHQW�RQH�SULVRQHU�
XS�WKH�3DUROH�%RDUG�RI�&DQDGD�IRU�D�GHWDLQPHQW�RUGHU��7KLV�LV�DQ�DUELWUDU\�
DQG�FRPSOHWHO\�GLVSURSRUWLRQDWH�UHVSRQVH�IRU�D�¿�UVW�WLPH�IHGHUDO�SULVRQHU�
NQRZQ� E\� DOO� WR� KDYH� ]HUR� LQVWLWXWLRQDO� FKDUJHV� DQG� WR� EH� REVHUYLQJ� KLV�
FRUUHFWLRQDO�SODQ�� ,V� WKLV�QRW�ZKDW�ZH�DOO� VKRXOG�EH�GRLQJ�DV�ZH�ZRUN� WR�
EHFRPH� ODZ�DELGLQJ� FLWL]HQV"� 3XQLVKLQJ� VRPHRQH� IRU� H[HUFLVLQJ� WKHLU�
IUHHGRP� RI� H[SUHVVLRQ� LV� XQODZIXO� DQG� XQGHUPLQHV� WKH� YHU\� WKLQJ� &6&�
HPSKDVL]HV�XV�WR�GR�WKH�PRVW�±�UHVSHFW�WKH�ODZ�

+HUH�LQ�(GPRQWRQ�,QVWLWXWLRQ��WKHUH�LV�D�VHYHUH�ODFN�RI�SURJUDPPLQJ�DQG�
VFKRROLQJ�RSSRUWXQLWLHV��WKHUHE\�KLQGHULQJ�RXU�SRWHQWLDO�IRU�UHKDELOLWDWLRQ��
)RU�LQVWDQFH��D�IHOORZ�SULVRQHU�ZKR�LV�VHUYLQJ�D�OLIH�VHQWHQFH�WROG�PH�WKDW�
KH�LV�FRQVWDQWO\�LQTXLULQJ�DERXW�UHFHLYLQJ�SURJUDPPLQJ��\HW�KDV�QHYHU�EHHQ�
R൵�HUHG�DQ\�LQ�DOO�WKH�\HDUV�KH�KDV�EHHQ�KHUH��6FKRROLQJ�ZLWKLQ�WKH�LQVWLWXWLRQ�
LV�SUREOHPDWLF��(DFK�XQLW�RQO\�KDV�DFFHVV�WR�WKH�FODVVURRP�DQG�WHDFKHU�RQFH�
D�ZHHN��LI�ZH�DUH�QRW�ORFNHG�GRZQ��IRU�D�IHZ�KRXUV�DQG�RQO\�VL[�SULVRQHUV�
SHU�UDQJH�FDQ�HQUROO�

:KHQ�WKH�NLWFKHQ�SUHSDUHV�RXU�IRRG��WKH\�ORDG�RXU�WUD\V�LQWR�D�KHDWHG�
VHUYLQJ� FDUW�� +RZHYHU�� RXU� WUD\V� XVXDOO\� DUULYH� RQ� WKH� XQLW� D� KDOI� KRXU�
EHIRUH�PHDO� WLPHV��ZKLFK�PHDQV�RXU�IRRG�LV�DOUHDG\�FROG�E\�WKH�WLPH�ZH�
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DUH�DOORZHG�WR�FRQVXPH�WKHP��7KH�XQLWV�KHUH�XVHG�WR�KDYH�WZR�LQGXVWULDO�
PLFURZDYHV�HDFK� IRU� VHUYHUV� WR� UH�KHDW� WKH�PHDOV� LI�QHFHVVDU\��+RZHYHU��
WKH� LQGXVWULDO�PLFURZDYHV�ZHUH� UHSODFHG�ZLWK� KRXVHKROG� YHUVLRQV�ZKLFK�
FUHDWHG�XQQHFHVVDU\�H[WUD�ZRUN�IRU�WKH�VHUYHUV�EHFDXVH�WKH�QHZ�PLFURZDYHV�
DUH�QRW�FDSDEOH�RI�UHKHDWLQJ�PXOWLSOH�PHDOV�VLPXOWDQHRXVO\�

(GPRQWRQ� ,QVWLWXWLRQ� GRHV� QRW� SURYLGH� SHULVKDEOH� FDQWHHQ� LWHPV�� 7KH�
SURGXFW�OLVW�FRQVLVWV�RI�PDLQO\�MXQN�IRRG�WKDW�FDQ�EH�IRXQG�DW�WKH�FRUQHU�VWRUH��
+HDOWK\� DOWHUQDWLYH� RSWLRQV� DUH� ODFNLQJ�� 8SRQ� LQTXLU\� LQWR� WKLV� LVVXH�� ZH�
DUH�WROG�WKH�LQVWLWXWLRQ�GRHV�QRW�KDYH�WKH�PHDQV�WR�DFTXLUH�DQ�LQGXVWULDO�VL]H�
IUHH]HU�RU�IULGJH�WR�VWRUH�VXFK�LWHPV��,W�LV�XQIDLU�IRU�SULVRQHUV�UHVLGLQJ�KHUH�
QRW�WR�EH�SURYLGHG�WKH�VDPH�VHOHFWLRQ�WKDW�SULVRQHUV�HOVHZKHUH�KDYH�DFFHVV�WR�

,Q�WKH�(GPRQWRQ�,QVWLWXWLRQ�SULVRQHU�KDQGERRN��LW�VWDWHV�WKDW�SULVRQHUV�DUH�
HQFRXUDJHG�WR�ZRUN�FORVHO\�ZLWK�VWD൵��PHPEHUV�LQ�GHYHORSLQJ�DQG�IROORZLQJ�
RXU�FRUUHFWLRQDO�SODQ��7KLV�LV�FKDOOHQJLQJ�GXH�WR�FRQVWDQW�VWD൵��PLVWUHDWPHQW�
DQG�WKH�ODFN�RI�DGHTXDWH�FRPPXQLFDWLRQ�ZLWK�RXU�SDUROH�R൶��FHUV��:H�IHHO�
OLNH�ZH�DUH�OHIW�LQ�WKH�GDUN�EHFDXVH�SDUROH�R൶��FHUV�UDUHO\�FRPH�LQ�WR�GLVFXVV�
DQ\WKLQJ�ZLWK�WKHLU�DVVLJQHG�SULVRQHUV��6WD൵��FRQVWDQWO\�DEXVH�WKHLU�SRZHU�
RI� DXWKRULW\� E\� UHSHDWHGO\� SXQLVKLQJ� DQG� EHOLWWOLQJ� SULVRQHUV�� UDWKHU� WKDQ�
DLGLQJ�LQ�RXU�UHKDELOLWDWLRQ�

:KLOH� PD[LPXP�VHFXULW\� LQVWLWXWLRQV� DUH� PDQGDWHG� WR� DWWHPSW� WR�
JLYH� WKHLU� SULVRQHUV� RSSRUWXQLWLHV� WR� FDVFDGH� GRZQ� WR� PHGLXP� VHFXULW\�
LQVWLWXWLRQV��(GPRQWRQ�,QVWLWXWLRQ�LV�NQRZQ�IRU�³ZDUHKRXVLQJ´�SULVRQHUV��,�
DP�SHUVRQDOO\�DZDUH�RI�D�SULVRQHU�ZKR�KDV�EHHQ�UDWHG�DV�PHGLXP�VHFXULW\�
IRU�D�\HDU��\HW�KH�FRQWLQXHV�WR�UHVLGH�LQ�(GPRQWRQ�,QVWLWXWLRQ�

'XH�WR�VWD൵��QHJOLJHQFH��SULVRQHUV�DUH�OHIW�QR�RWKHU�DOWHUQDWLYH�EXW�WR�YRLFH�
WKHLU� FRQFHUQV� WKURXJK�SHDFHIXO�SURWHVW��+RZHYHU�� VWD൵��ZLOO� SXUSRVHIXOO\�
PLVFKDUDFWHUL]H� DQG� GRFXPHQW� WKHVH� SHDFHIXO� SURWHVWV� DV� LQFLGHQWV��
LPSHGLQJ�DQ\�DSSOLFDWLRQ�RI�SDUWLFLSDWLQJ�SULVRQHUV� WR�D�PHGLXP�VHFXULW\�
IDFLOLW\��3HDFHIXO�SURWHVWV�DQG�XQLW�EDVHG�DFWLYLWLHV�VKRXOG�QRW�EH�FRQVLGHUHG�
LQFLGHQWV�EHFDXVH�LI�VRPHRQH�FKRRVHV�QRW�WR�SDUWLFLSDWH��WKLV�ZLOO�MHRSDUGL]H�
WKH�VDIHW\�RI�WKH�VDLG�SHUVRQ�

,Q� VXPPDU\�� ,� KDYH�\HW� WR�PHHW� D� SULVRQHU� RU� HYHQ� VWD൵��PHPEHU� WKDW�
ZLOO�GLVDJUHH�ZLWK� WKH� IDFW� WKDW�(GPRQWRQ� ,QVWLWXWLRQ� LV� WKH�ZRUVW� IHGHUDO�
LQVWLWXWLRQ�LQ�WKH�FRXQWU\��7KH�LVVXHV�GLVFXVVHG�DERYH�RQO\�VFUDWFK�WKH�VXUIDFH�
RI�SUREOHPV�UHODWHG�WR�WKLV�LQVWLWXWLRQ��8OWLPDWHO\��(GPRQWRQ�,QVWLWXWLRQ�LV�
VROHO\�IRFXVHG�RQ�IXUWKHULQJ�WKH�SXQLVKPHQW�RI�SULVRQHUV��ZKLFK�LV�FRQWUDU\�
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WR�WKH�&RUUHFWLRQDO�6HUYLFH�RI�&DQDGD¶V�PLVVLRQ�VWDWHPHQW�RI�HQFRXUDJLQJ�
UHKDELOLWDWLRQ�VR�WKDW�ZH�FDQ�EHFRPH�ODZ�DELGLQJ�FLWL]HQV�XSRQ�UHOHDVH�
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