
Volume 19, Issue 1      
First/Second Quarters, 2020 

6XSSOHPHQWDO�
4XHVWLRQV 

� 

:KRVH�-RE�LV�7KDW" � 

&DQ�,�5HVFKHGXOH�
0\�([DP" 

� 

0HHW�WKH�6WDII � 

:KHUH�,V�,W" � 

7HVW�&HQWHU�6SHHFK � 

1(2*29�&RUQHU � 

Inside this issue: 

 

2SHQ�IRU�SKRQH�FDOOV�DQG�HPDLOV��&ORVHG�IRU�ZDON-LQV 
����'XULQJ�WKLV�&29,'-���FULVLV��
WKH�&LYLO�6HUYLFH�&RPPLVVLRQ�
FRQWLQXHV�WR�RSHUDWH���2XU�
HPSOR\HHV�DUH�VWLOO�ZRUNLQJ�
EHKLQG�WKH�VFHQHV��EXW�GXH�WR�
WKH�QDWXUH�RI�RXU�LQWHUDFWLRQ�
ZLWK�WKH�SXEOLF��VRPH�
RSHUDWLRQV�DUH�EHLQJ�SRVWSRQHG����
:KLOH�ZH�FDQQRW�JLYH�\RX�H[DFW�
GDWHV�ZKHQ�WKLQJV�ZLOO�EH�EDFN�
WR�QRUPDO��KHUH�LV�VRPH�LQIRUPDWLRQ�RQ�ZKDW�
ZH�NQRZ�QRZ���7KLV�DUWLFOH�LV�SRVWHG�DV�RI�
������������EXW�LV�LQWHQGHG�WR�EH�XSGDWHG�
DV�LQIRUPDWLRQ�LV�DYDLODEOH�� 

����7KH�&RPPLVVLRQ�KDV�VXVSHQGHG�WHVWLQJ�
WR�SURWHFW�WKH�VDIHW\�DQG�KHDOWK�RI�ERWK�RXU�
HPSOR\HHV�DQG�WHVW-WDNHUV���7KHUHIRUH��WKH�
7HVW�&HQWHU�LV�FXUUHQWO\�FORVHG�DQG�DOO�
H[LVWLQJ�H[DP�GDWHV�KDYH�EHHQ�SRVWSRQHG���
7HVW-WDNHUV�KDYH�EHHQ�QRWLILHG�YLD�WKH�
FRPPXQLFDWLRQ�PHWKRG�FKRVHQ�LQ�WKHLU�
RQOLQH�SURILOH���:KHQ�SXEOLF-IDFLQJ�
RSHUDWLRQV�UHVXPH��DOO�FDQGLGDWHV�ZLOO�
UHFHLYH�DQ�XSGDWH���7KH\�ZLOO�EH�JLYHQ�DW�
OHDVW�D�WZR-ZHHN�QRWLFH�RI�DQ\�QHZ�WHVW�
GDWH�DQG�WLPH��� 

����$OWKRXJK�WKH�&LW\�LV�SULPDULO\�RQO\�KLULQJ�
HVVHQWLDO�SRVLWLRQV�DW�WKH�PRPHQW��WKHUH�DUH�
VRPH�MRE�SRVWLQJV�RQ�RXU�ZHEVLWH���6RPH�
MREV�DUH�KHDOWK-UHODWHG�RU�MREV�VWLOO�QHHGHG�LQ�
DQ�HPHUJHQF\�OLNH�WKRVH�DW�&ROXPEXV�3XEOLF�

+HDOWK�DQG�WKH�'LYLVLRQ�RI�
:DWHU���6RPH�MREV��VXFK�DV��
5HFUHDWLRQ�DQG�3DUNV�YDFDQFLHV�
DUH�SRVWHG�RQ�RXU�ZHEVLWH�LQ�
DGYDQFH�GXH�WR�WKH�QXPEHU�RI�
VHDVRQDO�HPSOR\HHV�WKDW�ZLOO�EH�
QHHGHG�RQFH�UHFUHDWLRQ�FHQWHUV�
DQG�SOD\JURXQGV�DUH�RSHQ�
DJDLQ�� 

����$V�RI�WKH�SRVWLQJ�GDWH�RI�WKLV�
DUWLFOH��3ROLFH�DQG�)LUH�$FDGHP\�FODVVHV�DUH�
H[SHFWHG�WR�FRQWLQXH�DV�VFKHGXOHG���
+RZHYHU��LI�\RX�DUH�RQ�WKH�HOLJLEOH�OLVW�IRU�
3ROLFH�2IILFHU�RU�)LUHILJKWHU��EH�VXUH�WR�FKHFN�
\RXU�HPDLO�UHJXODUO\�IRU�LQIRUPDWLRQ�DQG�
XSGDWHV�VLQFH�WKH�&29,'-���VLWXDWLRQ�KDV�
EHHQ�FKDQJLQJ�UDSLGO\���� 

����$OO�LQWHUHVWHG�DSSOLFDQWV�FDQ�VWLOO�VLJQ�XS�
IRU�-RE�$OHUWV�RQ�RXU�ZHEVLWH���7KRVH�SHRSOH�
UHJLVWHUHG�IRU�-RE�$OHUWV�ZLOO�EH�QRWLILHG�E\�
HPDLO�RQFH�ZH�EHJLQ�WDNLQJ�DSSOLFDWLRQV�IRU�
WKRVH�MRE�FODVVHV���2XU�ZHEVLWH�KDV�
LQIRUPDWLRQ�DERXW�&LW\�MRE�FODVVLILFDWLRQV��
KRZ�WR�VHW�XS�D�SURILOH��YLGHRV�IRU�3ROLFH�DQG�
)LUH�H[DP�SUHSDUDWLRQ��DQG�D�WHVWLQJ�FOLQLF�
YLGHR���1RZ�LV�D�JUHDW�WLPH�WR�VWDUW�
UHYLHZLQJ�WKLV�LQIRUPDWLRQ�� 

,Q�WKH�PHDQWLPH��LI�\RX�KDYH�TXHVWLRQV��
SOHDVH�FDOO����-���-�������:H�ZLOO�GR�RXU�
EHVW�WR�KHOS�\RX���:H�KRSH�WR�VHH�\RX�VRRQ���� 

%H�VWURQJ�
QRZ�EHFDXVH�
WKLQJV�ZLOO�JHW�

EHWWHU�������������
,W�PD\�EH�

VWRUP\�QRZ��
EXW�LW�FDQ¶W�
UDLQ�IRUHYHU� 

 

�a$QRQ\PRXV 

8QLIRUPHG�6HUYLFHV�9LVLRQ�6WDQGDUGV 
�����,Q�RUGHU�WR�EHFRPH�D�3ROLFH�2IILFHU�RU�)LUHILJKWHU��DSSOLFDQWV�PXVW�PHHW�YLVLRQ�
VWDQGDUGV�LGHQWLILHG�IRU�WKH�SRVLWLRQ� �'XH�WR�WKH�QDWXUH�RI�WKHVH�SXEOLF�VDIHW\�SRVLWLRQV��LW�
LV�LPSRUWDQW�WKDW�UHFUXLWV�LQ�RXU�VDIHW\�IRUFHV�KDYH�JRRG�YLVLRQ�IRU�ILJKWLQJ�ILUHV��
LGHQWLI\LQJ�YHKLFOHV��RU�GHWHUPLQLQJ�LI�D�VXVSHFW�LV�KROGLQJ�D�ZHDSRQ� ��9LVLRQ�LV�FKHFNHG�
GXULQJ�WKH�PHGLFDO�SURFHVV�DIWHU�D�FRQGLWLRQDO�RIIHU�RI�HPSOR\PHQW� �2QH�VWDQGDUG�LV�
XQFRUUHFWHG�YLVLRQ� �UHTXLUHG�DW��������IRU�)LUHILJKWHU�DQG��������IRU�3ROLFH�2IILFHU� �<RX�
PXVW�PHHW�WKLV�VWDQGDUG�ZLWKRXW�JODVVHV�RU�FRQWDFWV��DQG�\RXU�YLVLRQ�DOVR�PXVW�EH�
FRUUHFWHG�WR������� �0DQ\�DSSOLFDQWV�IRU�WKHVH�MREV�FKRRVH�WR�KDYH�/DVLN�VXUJHU\�LQ�RUGHU�
WR�PHHW�WKH�XQFRUUHFWHG�VWDQGDUGV� �$V�IRU�FRORU�YLVLRQ��3ROLFH�2IILFHU�DSSOLFDQWV�QHHG�WR�
SRVVHVV�PRGHUDWH�FRORU�GLVFULPLQDWLRQ�DELOLW\� �7KHUH�LV�QR�FRORU�YLVLRQ�UHTXLUHPHQW�IRU�
)LUHILJKWHU�DSSOLFDQWV��)RU�PRUH�LQIRUPDWLRQ�DERXW�WKH�KLULQJ�SURFHVV�IRU�WKHVH�MREV��JR�WR�
FROXPEXV�JRY?FLYLOVHUYLFH�DQG�FOLFN�RQ�WKH�3ROLFH�([DPV�RU�)LUH�([DPV�OLQNV�DW�WKH�ERWWRP�
RI�RXU�KRPHSDJH�� 

6WLOO�$FFHSWLQJ�$SSOLFDWLRQV 



����$W�WKH�ULVN�RI�JLYLQJ�
DZD\�P\�DJH��ZKR�HOVH�
UHPHPEHUV�WKH�/RRQH\�
7XQHV�³+XQWLQJ�7ULORJ\´"��

,W�ZDV�D�VHULHV�RI�WKUHH�FDUWRRQV�ZKHUH�%XJV�%XQQ\�DQG�
'DII\�'XFN�WULHG�WR�FRQYLQFH�(OPHU�)XGG��WKH�KXQWHU��
ZKLFK�RQH�RI�WKHP�ZDV�LQ�VHDVRQ��� 
 
����'DII\�GLG�HYHU\WKLQJ�KH�FRXOG�WR�PDNH�VXUH�(OPHU�KDG�
DQ�HDV\�WLPH�ILQGLQJ�%XJV���+H�PDGH�VLJQV�WKURXJKRXW�WKH�
IRUHVW�LQGLFDWLQJ�LW�ZDV�UDEELW�VHDVRQ���+H�VWDPSHG�WKH�
JURXQG�ZLWK�DUWLILFLDO�UDEELW�WUDFNV�OHDGLQJ�WR�%XJV¶�GHQ���
+H�HYHQ�PDGH�D�ODUJH�³+HUH�LW�LV�´�DUURZ�SRLQWLQJ�DW�WKH�
UDEELW�KROH���+LODULW\�HQVXHG�DV�%XJV�GLVWUDFWHG�(OPHU�DQG�
PRGLILHG�WKH�VLJQV� 
 
����6R�ZKDW�GRHV�WKLV�KDYH�WR�GR�ZLWK�DSSOLFDWLRQV"��7KHUH�
LV�D�VHFWLRQ�RQ�HYHU\�DSSOLFDWLRQ�WLWOHG�³6XSSOHPHQWDO�
4XHVWLRQV�´��7KHVH�TXHVWLRQV�DUH�WKH�UDEELW�WUDFNV�DQG�
VLJQV�OHDGLQJ�\RX�WR�D�VXFFHVVIXO�DSSOLFDWLRQ���'RQ¶W�EH�
GLVWUDFWHG�DQG�PLVV�WKHVH�LPSRUWDQW�TXHVWLRQV� 
 
����(YHU\�MRE�ZH�SRVW�RQ�RXU�ZHEVLWH�KDV�PLQLPXP�
TXDOLILFDWLRQV��04V����<RX�PXVW�LQFOXGH�LQIRUPDWLRQ�RQ�
\RXU�DSSOLFDWLRQ�WKDW�VKRZV�\RX�PHHW�WKRVH�04V�WR�PRYH�
IRUZDUG�LQ�WKH�KLULQJ�SURFHVV���7KH�³6XSSOHPHQWDO�
4XHVWLRQV´�VHFWLRQ�RI�WKH�DSSOLFDWLRQ�FDQ�KHOS�\RX�
XQGHUVWDQG�H[DFWO\�ZKDW�WKRVH�04V�PHDQ���7KLV�VHFWLRQ�
UHTXLUHV�\RX�WR�DQVZHU�YHU\�VSHFLILFDOO\�ZRUGHG�TXHVWLRQV�
DERXW�WKH�HGXFDWLRQ�DQG�H[SHULHQFH�\RX�SRVVHVV���'R�QRW�
EUHH]H�SDVW�WKHVH�TXHVWLRQV�RU�MXVW�FOLFN�³<HV´�WR�
HYHU\WKLQJ���7KHVH�TXHVWLRQV�KDYH�EHHQ�FDUHIXOO\�ZULWWHQ�
WR�ILQG�RXW�LI�\RX�PHHW�WKH�04V���$QVZHU�WKHP�KRQHVWO\��
DQG�EH�VXUH�WKDW�\RX�KDYH�LQFOXGHG�FRUUHVSRQGLQJ�SURRI�
LQ�WKH�RWKHU�VHFWLRQV�RI�\RXU�DSSOLFDWLRQ��EHFDXVH�ZH�ZLOO�
FKHFN�IRU�LW� 

����0RVW�WLPHV�WKH�ODVW�SDUW�RI�WKH�VXSSOHPHQWDO�VHFWLRQ�
UHPLQGV�\RX��� 
 
'LG�\RX�LQFOXGH�DOO�RI�\RXU�UHOHYDQW�ZRUN�H[SHULHQFH�DQG�
MRE�GXWLHV�WKDW�GHPRQVWUDWH�\RX�PHHW�WKH�PLQLPXP�
TXDOLILFDWLRQV�IRU�WKH�MRE"��� 
 
,I�QR��UHWXUQ�WR�WKH��:RUN��VHFWLRQ�RI�WKLV�DSSOLFDWLRQ�DQG�
DGG�UHOHYDQW�ZRUN�H[SHULHQFH�DQG�MRE�GXWLHV��� 
1RWH��$�UHVXPH
�DWWDFKPHQW�GRHV�QRW�VXEVWLWXWH�IRU�
LQFOXGLQJ�WKH�UHOHYDQW�LQIRUPDWLRQ�LQ�WKH��:RUN��VHFWLRQ�RI�
WKLV�DSSOLFDWLRQ� 
 
Þ<HV��,�OLVWHG�HYHU\�MRE�DQG�
MRE�GXW\�LQ�WKH��:RUN��
VHFWLRQ�RI�WKLV��
DSSOLFDWLRQ�WKDW�
GHPRQVWUDWHV�,�PHHW�
WKH��PLQLPXP�
H[SHULHQFH�����
TXDOLILFDWLRQV�IRU�WKH�MRE� 

 
Þ1R��,�GR�QRW�PHHW�DOO�RI�WKH�
PLQLPXP�H[SHULHQFH�TXDOLILFDWLRQV 

�������IRU�WKH�MRE� 
 
����5HPHPEHU��ZH�:$17�WR�DSSURYH�\RXU�DSSOLFDWLRQ���
+RZHYHU��\RX�KDYH�WR�SURYLGH�XV�ZLWK�ZKDW�ZH�QHHG�WR�
NQRZ�DERXW�\RXU�SULRU�ZRUN�H[SHULHQFH�DQG�HGXFDWLRQ���
0DNH�WKH�EHVW�XVH�RI�WKH�6XSSOHPHQWDO�4XHVWLRQV�VHFWLRQ�
E\�WKLQNLQJ�DERXW�LW�DV�RXU�JLDQW�³+HUH�LV�ZKDW�ZH�ZDQW�´�
VLJQ��DQG�LQFOXGH�WKDW�LQIRUPDWLRQ�RQ�\RXU�DSSOLFDWLRQ� 

P A G E  2  C O M M I S S I O N  C O M M E N T S  

7LSV�IURP�DQ�$QRQ\PRXV�$SSOLFDWLRQ�5HYLHZHU 
'RQ¶W�,JQRUH�WKH�6XSSOHPHQWDO�4XHVWLRQV� 

,�VXEVFULEHG�WR�D�-RE�$OHUW�D�ZKLOH�DJR���+RZ�GR�,�NQRZ�ZKHQ�LW¶V�DERXW�
WR�H[SLUH"�$QG�KRZ�FDQ�,�UHQHZ�LW" 
 

����,I�\RX�YLVLW�RXU�ZHEVLWH�DW�&ROXPEXV�JRY�FLYLOVHUYLFH��\RX�VKRXOG�VHH�D�OLQN�WR�³-RE�$OHUWV´�
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VLPSO\�JR�EDFN�WR�WKH�PDLQ�-RE�$OHUW�SDJH�WR�ILQG�WKH�DOHUW�\RX¶UH�LQWHUHVWHG�LQ��DQG�FOLFN�³VXEVFULEH�´�<RX�PD\�QHHG�
WR�ILOO�RXW�\RXU�EDVLF�FRQWDFW�LQIRUPDWLRQ�DJDLQ��EXW�DIWHU�\RX�KLW�VXEPLW�\RX�VKRXOG�EH�DEOH�WR�VHH�\RXU�QHZ�-RE�$OHUW�
OLVWHG�XQGHU�\RXU�VXEVFULSWLRQV��DV�ZHOO�DV�\RXU�QHZ�H[SLUDWLRQ�GDWH��<RX�VKRXOG�DOVR�UHFHLYH�D�FRQILUPDWLRQ�HPDLO�RI�
\RXU�QHZ�VXEVFULSWLRQ��DQG�D�UHPLQGHU�HPDLO�ZLOO�EH�VHQW�WR�\RX�DIWHU����PRQWKV�WR�OHW�\RX�NQRZ�\RXU�DOHUW�LV�DERXW�WR�
H[SLUH��VR�\RX�KDYH�D�FKDQFH�WR�UHQHZ�WKDW�VXEVFULSWLRQ�EHIRUH�LW�H[SLUHV� 
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UHWXUQV�IRU�EXVLQHVVHV�DQG�LQGLYLGXDOV�WR�HQVXUH�FRPSOLDQFH�ZLWK�
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LQ�DQ�RIILFH�EXW�RFFDVLRQDOO\�ZLOO�FRQGXFW�ILHOG�DXGLWV�RI�EXVLQHVVHV�
WR�GHWHUPLQH�ZLWKKROGLQJ�FRPSOLDQFH��� 
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����,QFRPH�7D[�$XGLWRU�,�LV�D�FRPSHWLWLYH�SRVLWLRQ�ZKLFK�PHDQV�WKLV�LV�D�WHVWHG�SRVLWLRQ���6RPH�VXEMHFW�DUHDV�FRYHUHG�
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IRUPDOO\�UHVFKHGXOH�\RX�IRU�D�QHZ�WHVW�GDWH���+RZHYHU��
\RX�PD\�FRPH�WR�DQ\�RI�WKH�VHVVLRQV�DQG�EH�DGGHG�WR�D�
ILUVW-FRPH-ILUVW-VHDWHG�ZDLW�OLVW���)RONV�RULJLQDOO\�
VFKHGXOHG�IRU�WKDW�VHVVLRQ�DUH�VHDWHG�ILUVW��WKHQ�DQ\�
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1RW�$'$´�IRUP�SULRU�WR�WKH�WHVW�GDWH���7KHVH�
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����&RPPLVVLRQ�SROLF\�FXUUHQWO\�DOORZV�DOWHUQDWH�WHVW�GDWHV�
WR�EH�VFKHGXOHG�LQ�D�YHU\�OLPLWHG�QXPEHU�RI�FDVHV���
7\SLFDOO\��WKHVH�FDVHV�LQYROYH�SUHYLRXVO\�SODQQHG�
FRPPLWPHQWV�WKDW�DUH�QRW�FKDQJHDEOH�RU�XQDYRLGDEOH�
HPHUJHQF\�VLWXDWLRQV�WKDW�PDNH�DWWHQGDQFH�DW�WKH�H[DP�
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,V�LW�3RVVLEOH�WR�5HVFKHGXOH�DQ�([DP" 
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