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%\�0DULJUDFH�3LD]]D 

,�DP�SOHDVHG�WR�VD\�WKDW������KDV�EHHQ�D�JRRG�\HDU�IRU�RXU�&OXE��7KH�&RXQFLO�KDV�WDUJHWHG�

VRPH�QHZ�LQLWLDWLYHV�DV�ZHOO�DV�FRQWLQXLQJ�WR�IROORZ�WKURXJK�RQ�LPSRUWDQW�LQLWLDWLYHV�IURP�

����� 
2XU�&OXE�LV�XQLTXH�EHFDXVH��XQOLNH�RWKHU�QDWXUH�
FOXEV�LQ�WKH�DUHD��ZH�KDYH�SURSHUW\�WR�PDLQWDLQ��1RW�
RQO\�GR�ZH�VSRQVRU�D�\HDU-URXQG�RIIHULQJ�RI�SUR�
JUDPV��ZH�KDYH�WR�PDNH�VXUH�WKDW�WKH�KHDUW�RI�RXU�
&OXE��RXU�EHDXWLIXO�6DQFWXDU\�DQG�&OXEKRXVH��DUH�
NHSW�XS� 

,W�KDV�EHHQ�P\�PLVVLRQ�WR�LPSOHPHQW�JRDOV�WKDW�
PDLQWDLQ�WKH�VRXQGQHVV�RI�RXU�SURSHUW\��,�KDYH�DOVR�
VWULYHG�WR�DWWUDFW�QHZ�JURXSV�DQG�DIILOLDWLRQV�WR�WKH�
&OXE�WKDW�ZLOO�KHOS�WR�NHHS�XV�UHOHYDQW�DQG�WKULYLQJ��
,W�LV�DOVR�LPSRUWDQW�WR�PDLQWDLQ�WKH�WUDGLWLRQV�WKDW�IRV�
WHU�WKH�VSLULW�RI�FRPPXQLW\�WKDW�KDV�EHHQ�D�SDUW�RI�
%$1&�IRU�RYHU�����\HDUV� 

,Q������WKH�&RXQFLO�LGHQWLILHG�D�OLVW�RI�ORQJ-WHUP�DQG�
VKRUW-WHUP�PDLQWHQDQFH�SURMHFWV�WKDW�ZHUH�QHHGHG�WR�
NHHS�WKH�&OXEKRXVH�DQG�SURSHUW\�LQ�JRRG�FRQGLWLRQ� 

7KLV�OLVW�KDV�EHHQ�XSGDWHG�WKURXJKRXW������DQG�KDV�
EHHQ�XVHIXO�ZKHQ�GLVFXVVLQJ�ORQJ-�DQG�VKRUW-WHUP�
EXGJHW�QHHGV�DV�ZHOO�DV�KHOSLQJ�XV�WR�SULRULWL]H�DQG�
NHHS�RQ�WRS�RI�WKH�ZRUN�OLVW� 

:H�KDYH�DFFRPSOLVKHG�PDQ\�ODUJH�DQG�VPDOO�SUR�
MHFWV�LQ�������,Q�-XQH�ZH�KDG�WKH�ULEERQ�FXWWLQJ�FHUH�
PRQ\�IRU�RXU�UHQRYDWHG�ERDUGZDON�WKDW�VNLUWV�WKH�
:RRGODQG�DQG�6SUXFH�7UDLO��7KLV�SURMHFW�ZDV�FRP�
SOHWHG�E\�-DUHG�6SDQJHQEHUJ��ZKR�ZDV�DZDUGHG�WKH�

KRQRU�RI�(DJOH�6FRXW�GXH�WR�KLV�VXFFHVVIXO�FRPSOH�
WLRQ�RI�WKLV�ERDUGZDON� 

:H�KDYH�LQVWDOOHG�QHZ�WUDLO�VLJQV�WKURXJKRXW�WKH�
SURSHUW\�WR�KHOS�PHPEHUV�DQG�YLVLWRUV�QDYLJDWH�WKH�
WUDLOV��,Q�D�IHZ�GD\V�ZH�ZLOO�KDYH�QHZ�JXWWHUV�LQ�
VWDOOHG�RQ�WKH�&OXEKRXVH�DQG�E\�WKH�HQG�RI�WKH�\HDU�
ZH�ZLOO�KDYH�ILYH�WUHHV�FXW�GRZQ�WKDW�DUH�D�SRWHQWLDO�
GDQJHU�WR�PHPEHUV�DQG�SURSHUW\� 

,Q�2FWREHU�DQG�1RYHPEHU�PHPEHUV�DQG�YROXQWHHUV�
FRQWULEXWHG�WLPH��H[SHUWLVH��DQG�PXVFOH�SRZHU�DV�ZH�
UHQHZHG�RXU�HIIRUWV�WR�UHPRYH�LQYDVLYH�SULYHW�RQ�RXU�
SURSHUW\��'XULQJ�WKLV�KDELWDW�UHVWRUDWLRQ�SURMHFW�ZH�
VXFFHVVIXOO\�FOHDUHG�D�ODUJH�DUHD�RI�SULYHW�QHDU�.HO�
OHU¶V�.QROO�DQG�WKH�%XUURXJKV�7UDLO�KHDGLQJ�WR�WKH�
FUHHN�� 

7KH�ERDUGZDON�SURMHFW�DQG�WKH�SULYHW�SXOOLQJ�ZRXOG�
QRW�KDYH�EHHQ�DFFRPSOLVKHG�ZLWKRXW�RXU�HIIRUWV�WR�
IRUP�DIILOLDWLRQV�ZLWK�OLNH-PLQGHG�RUJDQL]DWLRQV��7KH�
ERDUGZDON�ZDV�FRPSOHWHG�XQGHU�WKH�OHDGHUVKLS�RI�
-DUHG��EXW�KLV�WURRS�ZDV�DFWLYHO\�LQYROYHG�E\�SURYLG�
LQJ�PDQ\�KRXUV�RI�ODERU�WR�VXSSRUW�KLP��7KH�&RXQFLO�
KDV�UHFHQWO\�LQWHUYLHZHG�DQRWKHU�VFRXW�ZKR�ZLOO�EH�
UHQRYDWLQJ�WKH�$VSHQ�7UDLO�IRU�XV�QH[W�\HDU� 

;�ŽŶƟŶƵĞĚ�ŽŶ�ƉĂŐĞ�ϮͿ 
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,�DP�HVSHFLDOO\�H[FLWHG�DERXW�RXU�QHZ�DIILOLDWLRQ�ZLWK�
WKH�0RQWH]XPD�$XGXERQ�&HQWHU�DQG�LWV�GLUHFWRU��
&KULV�/DMHZVNL��+H�KDV�EHHQ�D�WUHPHQGRXV�KHOS�DO�
UHDG\�ZLWK�RXU�KDELWDW�UHVWRUDWLRQ�ZRUN�SURYLGLQJ�XV�
ZLWK�KLV�H[SHUWLVH��WLPH�DQG�WKH�XVH�RI�KLV�HIILFLHQW�
KRQH\VXFNOH�SRSSHUV��:H�DUH�ORRNLQJ�IRUZDUG�WR�KLV�
FRQWLQXHG�KHOS�DQG�KRSH�WR�XWLOL]H�WKH�UHVRXUFHV�RI�
0RQWH]XPD�$XGXERQ�&HQWHU�IRU�PRUH�KDELWDW�ZRUN��
HGXFDWLRQDO�UHVRXUFHV�IRU�FKLOGUHQ�DQG�ZD\V�WR�DWWUDFW�
DQG�PRELOL]H�PHPEHUV� 

7KH�3URJUDP�&RPPLWWHH�KDV�SODQQHG�PDQ\�YDULHG�
DQG�LQWHUHVWLQJ�HYHQWV�IRU�������7KLV�SDVW�\HDU�ZH�
RIIHUHG�VRPH�XQLTXH�SURJUDPV�WKDW�ZHUH�RSHQ�WR�WKH�
SXEOLF�LQ�WKH�KRSHV�RI�PDNLQJ�PRUH�SHRSOH�DZDUH�RI�
RXU�VSHFLDO�SURSHUW\��7KH�)LQJHU�/DNHV�)RUHVW�7KHUD�
S\�ZDON�DQG�WKH�3OHLQ�$LU�SDLQWHUV�SRW�OXFN�ZHUH�ZHOO�
DWWHQGHG��DQG�WKH�YLVLWRUV�ZHUH�TXLWH�LPSUHVVHG�ZLWK�
RXU�6DQFWXDU\�KLGGHQ�LQ�SODLQ�VLJKW�RQ�WKH�ERUGHU�RI�
9LFWRU�DQG�3LWWVIRUG� 

:H�FRQWLQXH�WR�VHDUFK�IRU�ZD\V�WR�EULQJ�FKLOGUHQ�WR�
RXU�&OXE��)DPLO\�1DWXUH�1LJKW�KDV�EHHQ�D�SRSXODU�
HYHQW�IRU�VHYHUDO�\HDUV�DWWUDFWLQJ�PDQ\�IDPLOLHV�DQG�
\RXQJ�FKLOGUHQ��7KLV�FRPLQJ�\HDU�ZH�ZLOO�LQWURGXFH�
2SHQ�+RXVH�)DPLO\�6XQGD\V�HDFK�PRQWK�IURP�0D\�
WKURXJK�2FWREHU��:H�ZLOO�VSRQVRU�WKH�1DYLJDWRU�
6FRXW�WURRS�DJDLQ�LQ������DQG�KRSH�WR�VHH�WKHP�DW�
PDQ\�RI�RXU�HYHQWV��:H�DUH�ZRUNLQJ�ZLWK�DQ�RUJDQL�
]DWLRQ�FDOOHG�(DUWKZRUNV�WKDW�SURYLGHV�QDWXUH-EDVHG�
SURJUDPPLQJ�WR�FKLOGUHQ��(DUWKZRUNV�VKRXOG�EH�
EULQJLQJ�VFKRRO�JURXSV�WR�RXU�SURSHUW\�WKLV�VSULQJ��
7KH�9LFWRU�5HFUHDWLRQ�'HSDUWPHQW�KDV�EURXJKW�D�
JURXS�RI�FDPSHUV�WR�%$1&�IRU�DQ�DIWHUQRRQ�IRU�WZR�
\HDUV�LQ�D�URZ��7KH�DIILOLDWLRQ�ZLWK�WKH�%R\�6FRXW�
WURRSV�KDV�EHHQ�D�ZRQGHUIXO�ZD\�WR�EULQJ�WHHQDJHUV�
WR�WKH�&OXE��:H�KDYH�D�SODQW�LG�SURMHFW�LQ�WKH�ZRUNV�
ZLWK�VRPH�*LUO�6FRXWV�WKDW�VKRXOG�WDNH�SODFH�QH[W�
\HDU��7KH�9LFWRU�.H\�&OXE�VHUYLFH�RUJDQL]DWLRQ�KDV�
VHQW�XV�VHYHUDO�9LFWRU�VFKRRO�WHHQV�IRU�VHYHUDO�\HDUV�
WR�KHOS�XV�GXULQJ�ZRUNGD\V��7KH\�ZHUH�HVSHFLDOO\�
KHOSIXO�GXULQJ�RXU�KDELWDW�UHVWRUDWLRQ�ZRUN�LQ�2FWR�
EHU� 

%$1&�LV�DQ�RUJDQL]DWLRQ�WKDW�UHOLHV�RQ�YROXQWHHUV��
7KHUH�DUH�VR�PDQ\�SHRSOH�ZKR�KDYH�KHOSHG�WR�FRQ�
WULEXWH�WR�WKH�VXFFHVV�RI�WKH�LQLWLDWLYHV�PHQWLRQHG�LQ�
WKLV�UHSRUW� 

;WƌĞƐŝĚĞŶƚ͛Ɛ�ĐŽůƵŵŶ�-�ĐŽŶƟŶƵĞĚ�ĨƌŽŵ�ƉĂŐĞ�ϭͿ 

+RZHYHU��LW�LV�EHFRPLQJ�PRUH�DQG�PRUH�REYLRXV�
WKDW�LW�LV�KDUGHU�DQG�KDUGHU�WR�ILQG�PHPEHUV�ZKR�
DUH�ZLOOLQJ�RU�DEOH�WR�FRPPLW�WR�KHOSLQJ�WKH�&OXE�
RQ�DQ�RQJRLQJ��FRQVLVWHQW�EDVLV� 

,Q�GLVFXVVLQJ�EXGJHW�QHHGV��LW�KDV�EHFRPH�FOHDU�WR�
WKH�&RXQFLO�WKDW�ZH�FDQQRW�UHO\�RQ�GXHV�DORQH�DV�
ZH�ORRN�DW�RXU�OLVW�RI�ORQJ-�DQG�VKRUW-WHUP�PDLQWH�
QDQFH�SURMHFWV��:H�DUH�UHO\LQJ�PRUH�RQ�SURIHVVLRQ�
DOV�WR�JHW�QHHGHG�ZRUN�GRQH�IRU�WZR�UHDVRQV��FRQ�
VLVWHQW�YROXQWHHUV�DUH�QRW�DV�DYDLODEOH�DQG�ZH�DUH�
PRUH�DZDUH�RI�SRWHQWLDO�OLDELOLW\�LVVXHV��7KHUH�DUH�
FHUWDLQ�WDVNV�WKDW�ZH�GR�QRW�ZDQW�RXU�PHPEHUV�WR�
GR�EHFDXVH�ZH�GR�QRW�ZDQW�WKH�ULVN�RI�LQMXU\� 

,Q������WKH�&RXQFLO�ZLOO�EH�GLVFXVVLQJ�ZD\V�WR�
FROOHFW�PRUH�IXQGV�LQ�RUGHU�WR�NHHS�WKH�SURSHUW\�
DQG�&OXEKRXVH�VDIH�DQG�VRXQG�IRU�PDQ\�\HDUV�WR�
FRPH��:H�KDYH�GLVFXVVHG�WKH�SRVVLELOLW\�RI�D�FDSL�
WDO�FDPSDLJQ�LQ������LQ�RUGHU�WR�ERRVW�RXU�HQGRZ�
PHQW� 

7KH�&RXQFLO�KDV�ZRUNHG�YHU\�KDUG�IRU�WKH�FOXE�WKLV�
\HDU��,�DP�KDSS\�WR�VD\�WKDW�ZH�ZLOO�DOO�FRQWLQXH�
WKLV�ZRUN�WRJHWKHU�VLQFH�DOO�WKH�FXUUHQW�PHPEHUV�
DUH�VWD\LQJ�RQ�IRU�������,�DP�DOVR�KDSS\�WR�ZHO�
FRPH�0DUWKD�=HWWHO�WR�WKH�WHDP�IRU�QH[W�\HDU� 

&RQJUDWXODWLRQV�DQG�WKDQN�\RX�WR�6KLUOH\�6KDZ��
ZKR�ZLOO�EH�VHUYLQJ�DV�SUHVLGHQW�RI�%$1&�DV�ZHOO�
DV�SUHVLGHQW�RI�1<62$�QH[W�\HDU��$OVR��VSHFLDO�
WKDQNV�WR�-RKQ�6KDZ��ZKR�ZLOO�FRQWLQXH�ZRUNLQJ�
DV�&OXE�7UHDVXUHU�DQG�7DQDJHU�(GLWRU��+H�KDV�DOVR�
UHFHQWO\�DJUHHG�WR�EHFRPH�WKH�&OXE�:HEPDVWHU��
0DQ\�WKDQNV�JR�WR�(OOHQ�3ULOO�ZKR�KDV�EHHQ�WKH�
GULYLQJ�IRUFH�EHKLQG�PDQ\�RI�RXU�DFFRPSOLVKPHQWV�
WKLV�\HDU� 

,�ZDQW�WR�WKDQN�DOO�RI�\RX�ZKR�KDYH�GRQH�VRPH�
WKLQJ�ELJ�RU�VPDOO�WR�NHHS�RXU�RUJDQL]DWLRQ�JRLQJ��
,I�\RX�KDYH�KRVWHG�D�SRW�OXFN��SXOOHG�D�SULYHW�
SODQW���OHG�D�ILHOG�WULS��SUHVHQWHG�DW�DQ�LQGRRU�PHHW�
LQJ��ZULWWHQ�DQ�DUWLFOH�IRU�WKH�QHZVOHWWHU��PDGH�
VRXS�RU�EDNHG�FRRNLHV��FOHDQHG�D�EDWKURRP��
SODQQHG�D�SURJUDP�RU�EDODQFHG�WKH�EXGJHW��
7+$1.�<28� 

,W�KDV�EHHQ�D�SOHDVXUH�WR�VHUYH�\RX�DV�3UHVLGHQW�� 
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WL]LQJ� WKHP� E\� VXFNLQJ� WKHLU� EORRG� DQG� RWKHU� IOXLGV� DQG�
VHFUHWLQJ�DQ�HQ]\PH�WKDW�NHHSV�WKH�EORRG�IURP�FORWWLQJ��,W�
WRRN�PDQ\�\HDUV�RI� UHVHDUFK� WR� ILQG�D� VHOHFWLYH�SHVWLFLGH�
WKDW�FRXOG�ILQDOO\�EULQJ�WKHP�XQGHU�FRQWURO�ZLWKRXW�KDUP�
LQJ�WKH�RWKHU�ILVK� 

7KH�QH[W�PDMRU�LQYDGHUV�ZHUH�
WKH�VPDOO�EXJ-H\HG�ILVK�FDOOHG�
DOHZLYHV��7KH\�PXOWLSOLHG�E\�
WKH�PLOOLRQV�LQ�WKH�����¶V�DQG�
��¶V�XQFKHFNHG�EHFDXVH�WKH�
ODUJHU�ILVK�WKDW�FRXOG�HDW�WKHP�
KDG�EHHQ�GHFLPDWHG�E\�WKH�VHD�
ODPSUH\V��$OHZLYHV�ZRXOG�
KDYH�GLH�RIIV�DQG�SLOH�XS�RQ�
EHDFKHV�PDNLQJ�D�GUHDGIXO�
VPHOO��,W�ZDVQ¶W�XQWLO�WKH�LQWUR�
GXFWLRQ�RI�3DFLILF�&KLQRRN�
DQG�&RKR�VDOPRQ��QRW�QDWLYH�
WR�WKH�*UHDW�/DNHV��WKDW�WKH�
DOHZLYHV�ZHUH�EURXJKW�XQGHU�
FRQWURO��6DOPRQ�ILVKLQJ�WKHQ�

EHFDPH�D�ELJ�EXVLQHVV�RQ�WKH�*UHDW�/DNHV�DQG�
WKULYHG�XQWLO�WKH�DOHZLIH�SRSXODWLRQ�FUDVKHG�E\������
DQG�WKH�VDOPRQ�ZLWK�WKHP�� 

,Q�WKH�����¶V��WKH�GUHDP�RI�PDNLQJ�FLWLHV�RQ�WKH�
*UHDW�/DNHV�LQWR�EXVWOLQJ�VHDSRUWV�IRU�ODUJH�VKLSV�
FRPLQJ�IURP�WKH�RFHDQ�SURPSWHG�WKH�FRQVWUXFWLRQ�RI�
WKH�6W��/DZUHQFH�6HDZD\��D�YHU\�FKDOOHQJLQJ�HQJL�
QHHULQJ�IHDW��,W�WDPHG�WKH�UDSLGV�RI�WKH�6W��/DZUHQFH�

;�ŽŶƟŶƵĞĚ�ŽŶ�ƉĂŐĞ�ϰͿ 

7KLV�GHOLFDWHO\�EDODQFHG�HFRV\VWHP�ZDV�KLVWRULFDOO\�
LVRODWHG�IURP�WKH�RFHDQ�E\�WKH�QDWXUDO�EDUULHU�RI�D�
VHULHV�RI�LPSDVVLEOH�UDSLGV�LQ�WKH�6W��/DZUHQFH�5LYHU��
7KH����-IRRW�GURS�LQ�WKH�1LDJDUD�5LYHU�DW�1LDJDUD�
)DOOV�SUHYHQWHG�DQ\WKLQJ�IURP�JRLQJ�IURP�/DNH�2Q�
WDULR�LQWR�/DNH�(ULH��WKHQ�LQWR�
WKH�RWKHU�*UHDW�/DNHV��7KDW�
LVRODWLRQ�DOO�FKDQJHG�ZKHQ�
ZH�GHFLGHG�WR�LPSURYH�WUDQV�
SRUWDWLRQ�DQG�WUDGH�E\�EXLOG�
LQJ�WKH�(ULH�&DQDO��:KHQ�WKH�
FDQDO�RSHQHG�LQ�������LW�
PDGH�D�QDYLJDEOH�JDWHZD\�WR�
WKH�*UHDW�/DNHV�IURP�WKH�$W�
ODQWLF�2FHDQ�YLD�WKH�+XGVRQ�
5LYHU��7KDW�FRQQHFWLRQ�HQD�
EOHG�RFHDQ�VSHFLHV�WR�HQWHU�
WKH�ODNHV��2QO\�D�IHZ�\HDUV�
ODWHU��WKH�:HOODQG�&DQDO�
ZLWK�LWV�VHULHV�RI�ORFNV�ZDV�
FRPSOHWHG��DOORZLQJ�1LDJD�
UD�)DOOV�WR�EH�E\SDVVHG��7KDW�PDGH�DOO�WKH�*UHDW�
/DNHV�DFFHVVLEOH�DQG�WKH�IRUPHUO\�FORVHG�HFRV\VWHP�
QRZ�YXOQHUDEOH�WR�LQYDGHUV�IURP�WKH�RFHDQ�� 

7KH� ILUVW� PDMRU� LQYDVLYH� VSHFLHV� SUREOHP� LQ� WKH� *UHDW�
/DNHV�ZDV�WKH�VHD�ODPSUH\��D�ILVK�ZKLFK�DUULYHG�LQ�/DNH�
2QWDULR�QRW�ORQJ�DIWHU�WKH�(ULH�&DQDO�RSHQHG�DQG�TXLFNO\�
SUROLIHUDWHG�� 7KLV� SULPLWLYH� YDPSLUH-OLNH� ILVK� DWWDFKHG�
LWVHOI�WR�WKH�QDWLYH�ILVK�ZLWK�LWV�VXFWLRQ�FXS�PRXWK��SDUDVL�

$�7DOH�RI�WKH�*UHDW�/DNHV 

%\�&DURO�+LQNHOPDQ 

:H�WHQG�WR�WDNH�WKH�*UHDW�/DNHV�IRU�JUDQWHG�DQG�GRQ¶W�DSSUHFLDWH�WKHLU�XQLTXHQHVV��7KH�*UHDW�

/DNHV�DUH�QRW�UHDOO\�LQ�WKH�VDPH�FODVV�DV�\RXU�DYHUDJH�ODNH��EXW�DUH�DFWXDOO\�JUHDW�LQODQG�VHDV���

7KH\�FDQ�KDYH�YHU\�YLROHQW�ZHDWKHU�ZLWK�KXJH�ZDYHV��H[SODLQLQJ�WKH������VKLSZUHFNV�WKDW�OLW�

WHU�WKH�ODNH�ERWWRPV��7KH�*UHDW�/DNHV�DUH�WKH�ZRUOG¶V�ODUJHVW�IUHVKZDWHU�V\VWHP�RQ�D�SODQHW�

ZKHUH�����RI�WKH�ZDWHU�LV�VDOW\��7KH�ODNHV�GUDLQ�IURP�RQH�LQWR�WKH�RWKHU�DQG�XOWLPDWHO\�IORZ�

GRZQ�WKH�6W��/DZUHQFH�5LYHU�LQWR�WKH�$WODQWLF�2FHDQ�DQG�DUH�FRQWLQXRXVO\�UHILOOHG�E\�WKH�UDLQ�

ZDWHU�IDOOLQJ�RYHU�WKHLU�KXJH�ZDWHUVKHG��2YHU�WKH�PLOOHQQLD�WKH\�KDYH�EHHQ�SULPH�KDELWDW�IRU�

ZLOGOLIH�DQG�SURGXFHG�DQ�DEXQGDQFH�RI�QDWLYH�ILVK�VXFK�DV�ODNH�WURXW��ZKLWHILVK�DQG�WKH�JLDQW�

VWXUJHRQ�WKDW�FDQ�JURZ�WR���IHHW�ORQJ� 

=HEUD�0XVVHO 

3KRWR�E\�$P\�%HQVRQ��8�6��*HRORJLFDO�6XUYH\� 
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ZLWK�ORFNV��FDQDOV��DQG�FKDQQHOV��6KLSV�FDUU\LQJ�KXJH�
TXDQWLWLHV�RI�EDOODVW�ZDWHU�FRQWDLQLQJ�DTXDWLF�VSHFLHV�
IURP�RWKHU�SDUWV�RI�WKH�ZRUOG�WKHQ�HQWHUHG�WKH�ODNHV��
DQG�D�ORRSKROH�LQ�WKH�(3$�UHJXODWLRQV�DOORZHG�WKHP�
WR�GLVFKDUJH�WKHLU�EDOODVW�ZDWHU�LQWR�WKHP��+DYLQJ�QR�
QDWXUDO�HQHPLHV�LQ�WKH�ODNHV��WKHVH�IRUHLJQ�VSHFLHV�
TXLFNO\�PXOWLSOLHG�DQG�WRRN�RYHU�� 

2QH�RI�WKHVH�ZDV�WKH�]HEUD�PXVVHO�WKDW�VRRQ�SUROLIHU�
DWHG�DQG�DWWDFKHG�LWVHOI�WR�KDUG�VXUIDFHV��FORJJLQJ�
ZDWHU�LQWDNH�SLSHV�DQG�FRYHULQJ�ERDWV��EHDFKHV��DQG�
WKH�ODNH�ERWWRPV�ZLWK�WKHLU�VKDUS-HGJHG�VKHOOV��7KH�
TXDJJD�PXVVHOV�FDPH�QH[W��%HWZHHQ�WKHP�WKH�WZR�
PXVVHO�VSHFLHV�IURP�WKH�&DVSLDQ�6HD�GHYRXUHG�PRVW�
RI�WKH�SODQNWRQ�LQ�WKH�ODNH�ZDWHU�LQ�WKH�����¶V��7KDW�
PDGH�WKH�ODNH�ZDWHUV�ORRN�PXFK�FOHDUHU��EXW�GHSULYHG�
WKH�ILVK�RI�WKHLU�IRRG��VR�WKH�ILVK�SRSXODWLRQ�ZHQW�LQWR�
DQ�HYHQ�PRUH�VHULRXV�GHFOLQH�� 

$QRWKHU�*UHDW�/DNHV�EDUULHU�KDG�EHHQ�HOLPLQDWHG�LQ�
WKH�PLG-����V�ZKHQ�WKH�&KLFDJR�6KLS�DQG�6DQLWDU\�
&DQDO�FRQQHFWHG�/DNH�0LFKLJDQ�WR�WKH�0LVVLVVLSSL�
5LYHU��7KDW�FRQQHFWLRQ�KDV�QRZ�EURXJKW�XV�WKH�WKUHDW�
RI�IXUWKHU�GHVWUXFWLRQ�RI�WKH�*UHDW�/DNHV�HFRV\VWHP�
E\�LQYDVLYH�$VLDQ�FDUS��ZKLFK�KDYH�VSUHDG�LQWR�WKH�
0LVVLVVLSSL��$VLDQ�FDUS�DUH�YRUDFLRXV�DQG�RXWFRP�
SHWH�QDWLYH�ILVK�IRU�IRRG�DQG�KDELWDW��7KH\�DUH�QRZ�
RQ�WKH�GRRUVWHS�RI�WKH�ODNHV�DQG�LW�ZLOO�WDNH�D�JUHDW�
DQG�H[SHQVLYH�HIIRUW�WR�NHHS�WKHP�RXW� 

6LQFH�ZH�UHPRYHG�DOO�WKH�QDWXUDO�EDUULHUV�EHWZHHQ�
WKH�RFHDQ�DQG�WKH�*UHDW�/DNHV��WKH�ODNHV�KDYH�DF�
TXLUHG�DW�OHDVW�����QRQ-QDWLYH�VSHFLHV��0HDQZKLOH��
WKH�DEXQGDQFH�RI�ODNH�WURXW��ZKLWHILVK��DQG�WKH�RWKHU�
ILVK�QDWLYH�WR�WKH�ODNHV�DUH�RQO\�D�IUDFWLRQ�RI�ZKDW�
WKH\�XVHG�WR�EH��7KHUH�LV�VRPH�FRPPHUFLDO�VKLSSLQJ�
RQ�WKH�ODNHV��EXW�WKRVH�EXVWOLQJ�SRUWV�WKDW�ZHUH�HQYL�
VLRQHG�KDYH�QRW�PDWHULDOL]HG��0RVW�RI�WKH�RFHDQ-
JRLQJ�VKLSV�DUH�WRR�ODUJH�IRU�WKH�ORFNV�DQG�FDQDOV��
DQG�WKH�6W��/DZUHQFH�6HDZD\�LV�FORVHG�GRZQ�LQ�WKH�
ZLQWHU��$V�ZLWK�VR�PDQ\�RI�PDQ¶V�JUDQG�SODQV�IRU�
LPSURYLQJ�RXU�ZRUOG��WKHVH�KDYH�KDG�PDQ\�XQLQWHQG�
HG�FRQVHTXHQFHV��DQG�LQ�WKH�SURFHVV�ZH�KDYH�WRWDOO\�
DOWHUHG�WKH�*UHDW�/DNHV�HFRV\VWHP�WKDW�IORXULVKHG�
XQGLVWXUEHG�IRU�HRQV� 

�;��dĂůĞ�ŽĨ�ƚŚĞ�'ƌĞĂƚ�>ĂŬĞƐ�-�ĐŽŶƟŶƵĞĚ�ĨƌŽŵ�ƉĂŐĞ�ϯͿ +DELWDW�5HVWRUDWLRQ�'D\ 
2FWREHU�������� 

%\�0DULJUDFH�3LD]]D 

7KDQN�\RX�WR�WKRVH�RI�\RX�ZKR�ZRUNHG�RU�FRQWULEXW�
HG�LQ�VRPH�ZD\�WR�RXU�YHU\�VXFFHVVIXO�ILUVW�DQQXDO�
+DELWDW�5HVWRUDWLRQ�'D\�RQ�2FWREHU��� 

:H�KDG����YROXQWHHUV�SDUWLFLSDWH�RQ�WKDW�ORYHO\�DX�
WXPQ�GD\��DQG�WKH�DJHV�RI�WKH�YROXQWHHUV�UDQJHG�IURP�
���WR�RYHU����\HDUV�ROG��7KH�JURXS�FRQVLVWHG�RI�
%$1&�PHPEHUV�DQG�QRQ-PHPEHUV� 

7KH�JRDO�RI�WKH�GD\�ZDV�WR�UHPRYH�LQYDVLYH�SULYHW�
SODQWV��DQG�E\�WKH�HQG�RI�WKH�DIWHUQRRQ�ZH�KDG�
FOHDUHG�DQ�LPSUHVVLYH�VZDWK�RI�SODQWV�QHDU�WKH�LQWHU�
VHFWLRQ�RI�WKH�%XUURXJKV�DQG�.HOOHU�.QROO�WUDLOV��7KH�
SLOH�RI�UHPRYHG�SULYHW�ZDV�YHU\�LPSUHVVLYH�DV�ZHOO� 

$�ELJ�WKDQN�\RX�JRHV�RXW�WR�&KULV�/DMHZVNL��'LUHFWRU�
RI�WKH�0RQWH]XPD�$XGXERQ�&HQWHU��ZKR�ZDV�D�WLUH�
OHVV��HQWKXVLDVWLF��LQIRUPDWLYH�OHDGHU�DQG�«
38//(5��+H�DOVR�EURXJKW�ILYH�KRQH\VXFNOH�SRSSHUV�
IURP�0$&�IRU�XV�WR�XVH��7KHVH�WRROV�ZHUH�HDV\�WR�
KDQGOH�DQG�YHU\�HIILFLHQW�LQ�UHPRYLQJ�SULYHW�� 

:H�ZHUH�IRUWXQDWH�WR�KDYH�VHYHUDO�VWXGHQWV�IURP�WKH�
9LFWRU�.H\�&OXE�DQG�WKHLU�DGYLVRUV�KHOSLQJ�XV�WKDW�
GD\�� 

$OO�ZKR�DWWHQGHG�IHOW�JRRG�DERXW�SXOOLQJ�DQG�ZDWFK�
LQJ�WKH�SLOH�RI�GLVFDUGHG�SODQWV�JURZ��,W�ZDV�D�JUHDW�
GD\�RI�ZRUNLQJ�RXWVLGH�ZLWK�D�FRPPXQLW\�RI�OLNH-
PLQGHG�SHRSOH� 

2Q�1RYHPEHU����&OHDQ-8S�'D\��ZH�FRQWLQXHG�WKLV�
ZRUN�ZLWK�DQRWKHU�JURXS�RI�YROXQWHHUV��0RUH�SULYHW�
ZDV�UHPRYHG�IURP�WKLV�VDPH�DUHD��DQG�LQ�$SULO�ZH�
ZLOO�FRQWLQXH�LQ�WKLV�VHFWLRQ�DQG�DWWDFN�WKH�QHZ�VHHG�
OLQJV�WKDW�DSSHDU�LQ�WKH�VSULQJ� 

,I�\RX�DUH�LQWHUHVWHG�LQ�KHOSLQJ�ZLWK�WKLV�ZRUN�LQ�WKH�
IXWXUH��SOHDVH�FRQWDFW�PH�DW�PDULJUDFH�SLD]]D�
#JPDLO�FRP��7KH�,QYDVLYH�6SHFLHV�&RPPLWWHH�
ZRXOG�OLNH�WR�WUDLQ�DV�PDQ\�YROXQWHHUV�DV�SRVVLEOH�
DERXW�KRZ�WR�LGHQWLI\�SULYHW�RU�RWKHU�LQYDVLYH�SODQWV�
RQ�RXU�SURSHUW\�DQG�WR�PDNH�YROXQWHHUV�IDPLOLDU�ZLWK�
PHWKRGV�WR�UHPRYH�WKHVH�SODQWV��3ODQWV�JURZ�EDFN��
7KH�PRUH�SHRSOH�DYDLODEOH�WR�KHOS�ZLWK�WKLV�HIIRUW��
WKH�PRUH�VXFFHVVIXO�ZH�ZLOO�EH� 
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$QQXDO�3LFQLF� 
6HSWHPEHU��������� 

%\�0DULJUDFH�3LD]]D 

7KH�$QQXDO�3LFQLF�ZDV�YHU\�VSHFLDO�WKLV�\HDU��7KH�
&OXE�ZDV�OXFN\�WR�KDYH�0DUN�&DUUD�ZLWK�XV�IRU�WKH�
DIWHUQRRQ�DQG�HYHQLQJ��0DQ\�RI�WKH�DWWHQGHHV�JDWK�
HUHG�RQ�WKH�SRUFK�WR�OHDUQ�DERXW�WKH�DQLPDOV�WKDW�
0DUN�EURXJKW�ZLWK�KLP��1RW�RQO\�ZDV�LW�IDVFLQDWLQJ�
WR�OHDUQ�DERXW�WKH�OLIH�KLVWRU\�RI�WKH�DPSKLELDQV��LQ�
VHFWV�DQG�VQDNHV��0DUN�HQWHUWDLQHG�XV�ZLWK�VWRULHV�
DERXW�KLV�RZQ�OLIH�KLVWRU\�ZRUNLQJ�LQ�WKH�SDVW�IRU�$Q�
LPDO�3ODQHW� 

5LFKDUG�$VKZRUWK�OHG�D�GHOLJKWIXO�KLNH�DURXQG�WKH�
WUDLOV��DQG�VRRQ�DIWHU�WKDW�-XOLH�&OD\WRQ�UDQJ�WKH�GLQ�
QHU�EHOO� 

:KHQ�ZH�ZHUH�GRQH�VKDULQJ�D�\XPP\�SRWOXFN��
&KDUOHV�'DUZLQ��DND�0DUN�&DUUD��HPHUJHG�IURP�WKH�
VKDGRZV��0U��'DUZLQ�WROG�WKH�VWRU\�RI�KLV�OLIH�DQG�
WKH�IDVFLQDWLQJ�MRXUQH\�KH�WRRN�WKDW�OHG�WR�KLV�WKHRU\�
RI�HYROXWLRQ��+H�VKRZHG�D�3RZHU3RLQW�SUHVHQWDWLRQ�
�LQWHUHVWLQJ�WKDW�&KDUOHV�'DUZLQ�NQHZ�DERXW�WKDW�
WHFKQRORJ\��DQG�SDVVHG�DURXQG�IRVVLOV�WR�UHLQIRUFH�
KLV�ILQGLQJV�� 

,W�ZDV�D�ORYHO\�DIWHUQRRQ�DQG�HYHQLQJ��7KHUH�ZHUH�
MXVW�D�IHZ�VKRZHUV�WRZDUGV�WKH�HQG�RI�WKH�QLJKW�WR�
PDNH�VRPH�RXWGRRU�FOHDQ-XS�D�ELW�PRUH�FKDOOHQJLQJ� 

0DQ\�WKDQNV�WR�FKDLUSHUVRQ�/LQGD�6PLWK�DQG�KHU�
KHOSHUV�-XOLH�&OD\WRQ�DQG�-XWWD�'XGOH\� 

1HZ�0HPEHUV 

:H�ZHOFRPH�WKH�IROORZLQJ�QHZ�PHPEHUV�WR�%XU�
URXJKV� 

$QQ�%LQVWRFN��3LWWVIRUG 
9LUJLQLD�*LEVRQ��)DLUSRUW 
6KHU\O��*UDFHZVNL�DQG�7RP�1DVK��5RFKHVWHU 
0LQG\�6SHQFHU�DQG�-HVVLFD�(OOVZRUWK��:HEVWHU 
-DQH�0F&RQQRFKLH��3LWWVIRUG 
5D\�DQG�6XH�7LHGH��5RFKHVWHU 
.DWKOHHQ�:DNHILHOG��5RFKHVWHU 
:HQG\�6DFNV��3LWWVIRUG� 
$OH[�DQG�(LOHHQ�:KLWDNHU��3LWWVIRUG 
 

³&KDUOHV�'DUZLQ´��0DUN�&DUUD��WHOOLQJ�WKH�
VWRU\�RI�KLV�OLIH�DQG�WKHRU\�RI�HYROXWLRQ�DW 

DQQXDO�SLFQLF 

3KRWR�E\�5LFKDUG�$VKZRUWK 

5HPRYLQJ�LQYDVLYH�SODQWV�RQ�+DELWDW 
5HVWRUDWLRQ�'D\ 

3KRWR�E\�0DULJUDFH�3L]]D 
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-RH� ZDV� ERUQ� DQG� JUHZ� XS� ZLWK� KLV� WZR� VLVWHUV� LQ�
%XIIDOR�� DQG� DW� DQ� HDUO\� DJH� KH� ZDV� LQWURGXFHG� WR�
RXWGRRU�SXUVXLWV��SDUWLFXODUO\�ILVKLQJ��$W�WKH�8QLYHU�
VLW\�RI�'D\WRQ�LQ�2KLR�KH�PDMRUHG�LQ�FLYLO�HQJLQHHU�
LQJ��EXW�ZDV�DOVR�DFWLYH�LQ�527&��+H�JUDGXDWHG�ZLWK�
D� WZR-\HDU� FRPPLWPHQW� WR� WKH�
PLOLWDU\��ZKLFK�KH�VHUYHG�LQ�WKH�
DUP\� DV� D� &RQVWUXFWLRQ� (QJL�
QHHU�2IILFHU� LQ�*HUPDQ\��$IWHU�
FRPSOHWLQJ�WKLV�VHUYLFH��KH�FRQ�
WLQXHG� IRU� VHYHUDO� \HDUV� DV� D�
UHVHUYLVW�LQ�WKH�1DWLRQDO�*XDUG� 

%HIRUH� KLV� LQGXFWLRQ� LQWR� WKH�
DUP\�� -RH� KDG� DOUHDG\� VWDUWHG�
ZRUNLQJ� IRU� WKH� 1HZ� <RUN�
6WDWH� 'HSDUWPHQW� RI� 7UDQVSRU�
WDWLRQ�� DQG� KH� FRQWLQXHG� WKHUH��
,Q� ����� D� SURPRWLRQ� EURXJKW�
KLP� WR� WKH� 5RFKHVWHU� DUHD��
ZKHUH� KH� RYHUVDZ� FRQVWUXFWLRQ�
RQ� D� VHFWLRQ� RI� WKH� 5RFKHVWHU�
2XWHU� /RRS� DQG� GHVLJQ� RSHUD�
WLRQ� IRU� LQ-KRXVH� SURMHFWV�� +H�
µUHWLUHG¶� LQ� ������ EXW� DIWHU� D�
FRXSOH�RI�PRQWKV�KH�ZDV�FDOOHG�E\�$OEDQ\�WR�DVVLVW�
LQ�VWDWHZLGH�VWRUP�GDPDJH�DVVHVVPHQWV�� 

8QIRUWXQDWHO\�� -RH¶V�ZLIH�SDVVHG� DZD\� LQ�������+H�
KDV� WZR� VRQV� –� RQH� PDQDJLQJ� D� UHVWDXUDQW� LQ� WKH�
5RFKHVWHU� DUHD� DQG� WKH� RWKHU� LQ� SURGXFW� GHVLJQ� LQ�
3LWWVEXUJK� 

$V� ,� DOUHDG\� PHQWLRQHG�� -RH� HPEUDFHG� DQ� RXWGRRU�
OLIHVW\OH� LQ� KLV� \RXWK�� DQG� ELNLQJ�� KLNLQJ�� FDQRHLQJ�
DQG�VNLLQJ�FRQWLQXH�WR�EH�DQ�LPSRUWDQW�SDUW�RI�KLV�OLIH��
�0RQGD\�FDQRH�RXWLQJV�ZLWK�$'.�DUH�D�IDYRULWH���+H�
KDV� SDUWLFLSDWHG� UHJXODUO\� ZLWK� WKH� *HQHVHH� 9DOOH\�

+LNLQJ�&OXE��EXW�FRPPHQWHG�WKDW�
WKHVH� KLNHV� SURYLGH� YHU\� OLWWOH�
WLPH� IRU� ³ORRNLQJ� DQG� VWXG\LQJ�´�
-RH�LV�LQFUHDVLQJO\�GUDZQ�WR�OHDUQ�
LQJ� PRUH� DERXW� WKH� SODFHV� DQG�
FUHDWXUHV�KH�HQFRXQWHUV�–�QRW�OHDVW�
WR�SURYLGH� LQIRUPDWLRQ�ZKHQ�YRO�
XQWHHULQJ� WR� OHDG� VFKRRO� WULSV� DW�
WKH�&XPPLQJ�1DWXUH�&HQWHU� 

,W� ZDV� ZKLOH� VQRZVKRHLQJ� DW� WKH�
&XPPLQJ�1DWXUH�&HQWHU� WKDW� -RH�
PHW�%HFN\�2OVRQ��ZKR�LQWURGXFHG�
KLP�WR�%$1&��$OWKRXJK�KH�PDLQ�
WDLQV� D� EURDG� LQWHUHVW� LQ� QDWXUH��
-RH� KDV� UHFHQWO\� VSHQW�PRUH� WLPH�
VWXG\LQJ� WKH� ORFDO� ELUGV� DQG� EXW�
WHUIOLHV�� DQG� SDUWLFXODUO\� HQMR\V�
WKH� ZLGH� YDULHW\� RI� ZDWHUIRZO��
PDQ\�RI�ZKLFK�DUH�EHVW�REVHUYHG�

IURP�D�FDQRH� 

1H[W�WLPH�\RX¶UH�DW�WKH�%$1&�VDQFWXDU\�IRU�D�ZRUN�
GD\��NHHS�DQ�H\H�RXW�IRU�-RH��ZKR�ZLOO�OLNHO\�EH�KHOS�
LQJ�XV�DQG�FRQWLQXLQJ�KLV�OHDUQLQJ�H[SHULHQFH� 

 

0((7�$�0(0%(5�–�-2(�/$6.2:6., 

%\�5LFKDUG�$VKZRUWK 

,Q�WKLV�LVVXH��OHW�PH�LQWURGXFH�\RX�WR�D�UHODWLYHO\�QHZ�%$1&�PHPEHU��,�ILUVW�PHW�-RH�/DVNRZ�

VNL�DW�WKH�%$1&�VDQFWXDU\��ZLWK�D�µSRSSHU¶�LQ�KDQG��GHPRQVWUDWLQJ�WKH�XSURRWLQJ�RI�LQYDVLYH�

SULYHW�SODQWV��0RUH�UHFHQWO\��,�VDW�GRZQ�ZLWK�KLP�LQ�KLV�DWWUDFWLYH�&DQDQGDLJXD�KRPH��ZKLFK�KH�

VKDUHV�ZLWK�KLV�:HVW�+LJKODQG�7HUULHU�µ:LQVWRQ¶��RYHUORRNLQJ�DQ�H[WHQVLYH�ZHWODQG�DQG�SRQG� 
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�����'XHV 

,I�\RX�KDYHQ¶W�DOUHDG\�UHQHZHG�\RXU�PHPEHUVKLS��
SOHDVH�VHQG�\RXU�GXHV�FKHFN�RU�UHQHZ�E\�FUHGLW�FDUG�
RQ�OLQH�DW�KWWS���EDQFQ\�RUJ�PHPEHUVKLS�KWPO� 

����-�,QGLYLGXDO�PHPEHUVKLS 
����-�&RXSOHV�PHPEHUVKLS 
����-�)DPLO\�PHPEHUVKLS 
$GG����IRU�WKH�7DQDJHU�KDUGFRS\�E\�PDLO� 
$GG�������IRU�NH\V�WR�WKH�RXWVLGH�UHVWURRP� 

7R�UHQHZ�RQ-OLQH��JR�WR�KWWS���EDQFQ\�RUJ�
PHPEHUVKLS�KWPO���ILOO�RXW�WKH�RQ-OLQH�IRUP��FOLFN�
³VXEPLW´��DQG�HQWHU�\RXU�FUHGLW�FDUG�DQG�LQIRUPDWLRQ�
RQ�WKH�3D\SDO�SDJH�ZKLFK�FRPHV�XS�� 

,I�UHQHZLQJ�E\�FKHFN��SOHDVH�VHQG�FKHFN�DQG�WKH�
IRUP�LQ�WKLV�LVVXH�WR� 

%$1& 
F�R�-RKQ�6KDZ 
����&URPZHOO�'ULYH 
5RFKHVWHU��1<������� 
 

5HVSHFWIXO�1HLJKERUV�5HVSHFWIXO�0HPEHUV 

%\�0DULJUDFH�3LD]]D 

%XUURXJKV�$XGXERQ�1DWXUH�&OXE�LV�YHU\�IRUWXQDWH�WR�
EH�WKH�SURSULHWRU�RI�WZR�6DQFWXDULHV��$OO�RI�RXU�&OXE�
PHPEHUV�DUH�YHU\�IDPLOLDU�ZLWK�RXU���-DFUH�SURSHUW\�
RQ�5DLOURDG�0LOOV�LQ�9LFWRU��2XU�RWKHU�SURSHUW\��WKH�
(OL]DEHWK�6ODWHU�1DWXUH�6DQFWXDU\�QHDU�'DQVYLOOH��LV�
QRW�YHU\�IDPLOLDU�WR�PRVW�PHPEHUV��6ODWHU�LV�RXU���-
DFUH�ZRRGHG�XSODQG�SURSHUW\�WKDW�ZDV�JLYHQ�WR�XV�E\�
WKH�ODWH�)OR\G�6ODWHU�LQ�PHPRU\�RI�KLV�ZLIH��(OL]D�
EHWK� 

2QH�RI�WKH�VSHFLDO�EHQHILWV�RI�EHLQJ�D�%$1&�PHP�
EHU�LV�KDYLQJ�DFFHVV�WR�WKHVH�SURSHUWLHV�WR�H[SORUH��
7KH�WUDLOV�DUH�RSHQ�DW�DOO�WLPHV�RI�WKH�\HDU�IRU�PHP�
EHUV�WR�HQMR\�� 

2XU�6DQFWXDULHV�DUH�SHDFHIXO�UHIXJHV�WKDW�DOORZ�XV�WR�
HVFDSH�LQWR�TXLHW�ZLOGHUQHVV��,�DP�VXUH�WKDW�PDQ\�RI�
RXU�PHPEHUV�KDYH�IHOW�IDU�DZD\�IURP�WKH�PRGHUQ�
ZRUOG�ZKLOH�ZDONLQJ�WKH�WUDLOV�� 

$OWKRXJK�LW�VHHPV�OLNH�ZH�DUH�LQ�D�VHSDUDWH�WUDQTXLO�
VSDFH��ERWK�RI�RXU�SURSHUWLHV�DUH�ERUGHUHG�E\�QHLJK�
ERULQJ�ODQGRZQHUV�� 

�,�ZRXOG�OLNH�WR�WDNH�WKLV�RSSRUWXQLW\�WR�UHPLQG�PHP�
EHUV�WR�EH�UHVSHFWIXO�DW�DOO�WLPHV�RI�RXU�QHLJKERUV��
3OHDVH�VWD\�ZLWKLQ�RXU�SURSHUW\�ERXQGDULHV�ZKHQ�YLV�
LWLQJ�RXU�6DQFWXDU\�LQ�9LFWRU�DQG�LQ�'DQVYLOOH� 

$V�LW�JHWV�FROGHU��WKH�WUDLOV�DUH�VWLOO�LQYLWLQJ�XV�WR�YLV�
LW��3XW�RQ�DQRWKHU�OD\HU�DQG�D�ZDUP�SDLU�RI�ERRWV�DQG�
LPPHUVH�\RXUVHOI�LQ�WKH�TXLHW�RI�RXU�ZRRGV�WKLV�ZLQ�
WHU��,I�\RX�QHHG�PRUH�LQIRUPDWLRQ�DERXW�WKH�ORFDWLRQ�
DQG�ERUGHUV�RI�RXU�6ODWHU�SURSHUW\��SOHDVH�FRQWDFW�PH�
DW�PDULJUDFH�SLD]]D�#JPDLO�FRP� 

-DQH�8KOH� 

%\�&DURO�+LQNHOPDQ 

/RQJ�WLPH�%$1&�PHPEHU�-DQH�8KOH�SDVVHG�DZD\�LQ�
2FWREHU�� -DQH� DQG� KHU� GHFHDVHG� KXVEDQG�2WWR�ZHUH�
YHU\� LQYROYHG�ZLWK�%$1&�RYHU� WKH� \HDUV� DQG� YHU\�
JHQHURXV�WR�WKH�FOXE��6KH�ZDV�D�PHPEHU�RI�WKH�([HF�
XWLYH� &RXQFLO� DQG� VHUYHG� DV� UHFRUGLQJ� VHFUHWDU\��
NHHSLQJ�SUHFLVHO\� GHWDLOHG�PLQXWHV�RI� WKH�PHHWLQJV��
-DQH�HQMR\HG�H[SHULHQFLQJ�QDWXUH�RQ�WKH�%$1&�ILHOG�
WULSV� DV� ZHOO� DV� DW� WKH� VDQFWXDU\�� +HU� IULHQGO\� GH�
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1HZ�0HHWLQJ�3ODFH 
$WRQHPHQW�/XWKHUDQ�&KXUFK 

�����:HVWIDOO�5RDG��5RFKHVWHU������� 

,W�LV�RQ�:HVWIDOO�5RDG�HDVW�RI�:LQWRQ�5RDG���VHH�
PDS���3DUNLQJ�ORW�DQG�GRRUV�DUH�ORFDWHG�RQ�ZHVW�VLGH�
RI�WKH�IDFLOLW\��'ULYHUV�FDQ�HQWHU�WKH�SDUNLQJ�ORW�HDVW�
RI�WKH�EXLOGLQJ� 

+LNH�DW�SLFQLF 

3KRWR�E\�5LFKDUG�$VKZRUWK 

&KULV�/DMHZVNL�JLYLQJ�LQVWUXFWLRQ�RQ�
LGHQWLI\LQJ�LQYDVLYH�VSHFLHV�DW�+DELWDW�

5HVWRUDWLRQ�'D\ 
3KRWR�E\�0DULJUDFH�3LD]]D 
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9LVLW�WR�6ODEVLGHV 

%\�&DURO\Q�5DJDQ 

5HFHQWO\�&KLWD�0F.LQQH\�DQG�,�ZHUH�LQ�.LQJVWRQ�
1<�WR�DWWHQG�WKH�1HZ�<RUN�6WDWH�2UQLWKRORJLFDO�
$VVRFLDWLRQ¶V���QG�DQQXDO�PHHWLQJ�DV�WZR�RI�WKH�
WKUHH�GHOHJDWHV�IRU�5RFKHVWHU�%LUGLQJ�$VVRFLDWLRQ��
'HOHJDWHV�PXVW�DWWHQG�WKH�EXVLQHVV�PHHWLQJ�RQ�
6DWXUGD\�PRUQLQJ�ZKLOH�QRQ-GHOHJDWHV�JR�RQ�D�
ILHOG�WULS��7KHLU�ILHOG�WULS�ZDV�WR�-RKQ�%XUURXJKV�
6DQFWXDU\��,�ZDV�YHU\�GLVDSSRLQWHG�QRW�WR�EH�DEOH�
WR�VHH�-RKQ�%XUURXJKV¶�FDELQ��6ODEVLGHV��VLQFH�,�
KDG�KHDUG�PXFK�DERXW�LW�GXULQJ�P\�WLPH�ZLWK�
%$1&��7R�UHPHG\�WKLV�&KLWD�DQG�,�VWD\HG�DQ�H[WUD�
GD\�WR�YHQWXUH�WKHUH�RQ�RXU�RZQ� 

:H�IRXQG�WKH�%XUURXJKV�'ULYH�MXVW�RII�RI�)OR\G�
$FNHUW�'ULYH��2QFH�RQ�WKH�ZLQGLQJ�URDG�ZH�NQHZ�
ZH�ZHUH�LQ�D�VSHFLDO�SODFH��7KHUH�LV�D�SULYDWH�UHVL�
GHQFH�ULJKW�LQ�WKH�PLGGOH�RI�WKH�VDQFWXDU\��:H�
ZHQW�WRR�IDU�DQG�KDG�WR�WXUQ�DURXQG�WR�ILQG�WKH�
SURSHU�HQWUDQFH��:H�ZDONHG�GRZQ�WR�WKH�FDELQ�WKDW�
-RKQ�%XUURXJKV�XVHG�DV�KLV�ZULWLQJ�VSDFH��,W�ZDV�
QRW�RSHQ�IRU�LQVSHFWLRQ��EXW�ZH�FRXOG�SHHN�WKURXJK�
WKH�ZLQGRZ�DQG�VHH�KLV�GHVN� 

&RQWLQXLQJ�GRZQ�WKH�SDWK�ZH�ZHUH�SXPPHOHG�
ZLWK�DFRUQV�GURSSLQJ�E\�WKH�GR]HQV�IURP�WKH�ODUJH�
RDN�WUHHV��7KH�SDWK�ZDV�QRW�ZRUQ��DQG�ZH�ZRQ�
GHUHG�ZKHUH�ZH�FRXOG�ZLQG�XS�VLQFH�ZH�KDG�QR�
PDS��5RELQV�ZHUH�IHDVWLQJ�RQ�WKH�EHUU\�EXVKHV�DQG�
VSLFH�EXVKHV��%XW�ZH�RQO\�VDZ���RWKHU�VSHFLHV��D�
5HG-H\HG�9LUHR�  

$V�ZH�ZHUH�JRLQJ�EDFN�WR�WKH�FDU��WKUHH�SHRSOH�DS�
SURDFKHG��$�VPDOO�ZRPDQ�ZHOFRPHG�XV�DQG�LQWUR�
GXFHG�KHUVHOI�DV�-RDQ�%XUURXJKV��JUHDW-
JUDQGGDXJKWHU�RI�-RKQ�%XUURXJKV��6KH�KDG�KHDUG�
RI�%$1&�DQG�ZDV�GHOLJKWHG�WR�OHDUQ�PRUH�DERXW�
XV��&KLWD�H[WHQGHG�DQ�LQYLWDWLRQ��DQG�VKH�VDLG�VKH�
ZRXOG�ORYH�WR�FRPH�IRU�D�YLVLW�  

2XU�QH[W�JRDO�ZDV�WR�YLVLW�WKH�SRQG�DQG�ZDWHUIDOO�
RQ�WKH�3RQG�7UDLO��:H�GHVFHQGHG�VWHHS��ODUJH��IODW��
VOLSSHU\�URFNV�IRU�D�FRXSOH�RI�KXQGUHG�IHHW�DQG�

WKHQ�LW�GDZQHG�RQ�XV�ZH�ZRXOG�KDYH�WR�FRPH�EDFN�XS�
DW�VRPH�SRLQW�DQG�WKHUH�ZDV�QR�VLJKW�RI�WKH�SRQG��
'LVDSSRLQWHG�ZH�UHYHUVHG�RXU�WUDFN� 

:H�IRXQG�LW�D�ORYHO\�SULVWLQH�ZRRGV�WKDW�ZRXOG�VXUH�
O\�LQVSLUH�DQ\�RI�XV��ZKHWKHU�ZH�DUH�ZULWHUV�RU�MXVW�
ORYH�WKH�FOHDQ�DLU�DQG�WKH�JHQWOH�VRXQG�RI�ELUGV�DQG�
DFRUQV�GURSSLQJ� 

-RKQ�%XUURXJKV������-����� 

1DWXUDOLVW��$XWKRU��DQG�SRHW 

%\�(OOHQ�3ULOO 

³,W�LV�WKH�OLIH�RI�WKH�FU\VWDO� 
WKH�DUFKLWHFW�RI�WKH�IODNH� 
WKH�ILUH�RI�WKH�IURVW� 
WKH�VRXO�RI�WKH�VXQEHDP� 
7KLV�FULVS�ZLQWHU�DLU�LV�IXOO�RI�LW�´ 

3HRSOH�KHDU�WKH�QDPH�-DPHV�$XGXERQ�DQG�ULJKWO\�
PDNH�WKH�DVVRFLDWLRQ�ZLWK�ELUGV��7KH�VDPH�FDQ�QRW�EH�
VDLG�RI�-RKQ�%XUURXJKV¶�QDPH��7R�WKDW�HQG��,�ZDQW�WR�
VKDUH�VRPH�RI�KLV�SRHWU\�ZLWK�\RX�VR�ZH�FDQ�JHW�WR�
NQRZ�KLP�D�ELW�EHWWHU� 

-RKQ�%XUURXJKV¶�FDELQ�6ODEVLGHV 

3KRWR�E\�&KLWD�0F.LQQH\ 
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1HZV�IURP�1<62$���5HFRUGV��5HJLRQDO�5H�
SRUWV��DQG�<RX 

%\�5REHUW�6SDKQ��1<62$�5HJLRQDO�5HSRUWV�(GLWRU 

2QH�RI�WKH�PDMRU�IXQFWLRQV�RI�1<62$��IRUPHUO\�
7KH�)HGHUDWLRQ�RI�1HZ�<RUN�6WDWH�%LUGV�&OXEV��KDV�
EHHQ�WKH�JDWKHULQJ�DQG�SXEOLFDWLRQ�RI�ELUG�UHFRUGV�
ZLWK�VRPH�DQDO\VLV�DQG�FRPPHQWDU\��(DUO\�RQ�����
UHSRUWLQJ�5HJLRQV�ZHUH�LGHQWLILHG�FHQWHUHG�RQ�PDMRU�
ELUG�FOXEV�DQG�WDNLQJ�LQWR�DFFRXQW�KLVWRULFDO�ELUGLQJ�
DUHDV�UHODWHG�WR�WKHVH��5HJLRQDO�(GLWRUV��5(V��ZHUH�
LGHQWLILHG�ZLWK�WKH�DLG�RI�WKH�LQWHUHVWHG�FOXEV��DQG�
UHFRUGV�DQG�RWKHU�LQSXWV�ZHUH�VROLFLWHG�DQG�LQLWLDOO\�
VHQW�WR�WKHVH�HGLWRUV��ZKR�ZRXOG�WKHQ�LGHQWLI\�LQWHU�
HVWLQJ�UHFRUGV�DQG�ZULWH�TXDUWHUO\�UHSRUWV�VXPPDUL]�
LQJ�WKH�SLFWXUH�RI�ELUGV�DQG�ELUGLQJ�LQ�WKHLU�5HJLRQ�
IRU�WKH�TXDUWHU�VHDVRQ��7KH�UHSRUWV�ZHUH�EDVHG�RQ�WKH�
UHFRUGV�DQG�RWKHU�LQIRUPDWLRQ�VHQW�E\�REVHUYHUV�DQG�
ZHUH�DOVR�UHODWHG�WR�KLVWRULFDO�LQIRUPDWLRQ�DQG�WKH�
H[SHULHQFH�RI�WKH�5(� 

7KLV�DSSURDFK�KDV�FRQWLQXHG�IRU�RYHU����\HDUV��ZLWK�
RQO\�PLQRU�FKDQJHV�WR�5HJLRQDO�ERXQGDULHV�DORQJ�WKH�
ZD\��)URP�WKH�EHJLQQLQJ��WKH�GHWDLOV�RI�UHFRUG�VXE�
PLVVLRQ�KDYH�YDULHG�D�ELW�E\�5HJLRQ��6RPH�5HJLRQV�
KDYH�FOXEV�ZLWK�DFWLYH�UHFRUGV�FRPPLWWHHV��ZKLFK�
ILUVW�UHFHLYH�DQG�VFUHHQ�ORFDO�UHFRUGV��SURYLGH�WKHVH�
WR�WKHLU�ORFDO�FOXEV��DQG�VHQG�VXPPDULHV�WR�WKH�5(��
0RUH�UHFHQWO\��ZLWK�WKH�LQFHSWLRQ�DQG�JURZWK�RI�
H%LUG��PRUH�DQG�PRUH�RI�WKH�REVHUYDWLRQ�GDWD��UHF�
RUGV��KDYH�EHHQ�VXEPLWWHG�WR�H%LUG��ZLWK�WKH�H%LUG�
GDWDEDVH�DFFHVVHG�E\�WKH�5(V�TXDUWHUO\�RU�QRZ�
PRQWKO\��$�FRPPRQ�HOHPHQW�KDV�UHPDLQHG���WKH�5(V�
JDWKHULQJ�WKH�UHFRUGV�DQG�VWXG\LQJ�WKHP�WR�REWDLQ�D�
SLFWXUH�RI�ZKDW�KDSSHQHG�LQ�WKHLU�SDUW�RI�WKH�ELUGLQJ�
ZRUOG�IRU�WKH�TXDUWHU�VHDVRQ��WKHQ�ZULWLQJ�D�PHDQLQJ�
IXO�VXPPDU\�EDVHG�RQ�WKH�GDWD��0DVVHV�RI�GDWD�LQ�D�
GDWDEDVH�DUH�UHDOO\�RI�OLWWOH�SHUVRQDO�LQWHUHVW�WR�PRVW�
ELUGHUV�DQG�HYHQ�OHVV�WR�RWKHUV�ZLWK�D�PRUH�FDVXDO�

LQWHUHVW�LQ�ELUGV��7KH�DQDO\VLV�DQG�VWRULHV�WKDW�DUH�FDS�
WXUHG�LQ�D�JRRG�5HJLRQDO�5HSRUW�DUH�PRUH�DFFHVVLEOH�
DQG�RI�PRUH�JHQHUDO�LQWHUHVW��:KLOH�H%LUG�KDV�EURXJKW�
D�KXJH�LPSURYHPHQW�LQ�WKH�JDWKHULQJ�RI�GDWD�HDVLO\�
DFFHVVLEOH�WR�WKH�5(V�LQ�D�FRPPRQ�IRUPDW��D�PDMRU�
ORVV�KDV�EHHQ�WKDW�IHZ�REVHUYHUV�QRZ�VXEPLW�WKHLU�
SHUVRQDO�FRPPHQWV�DQG�VWRULHV�WR�WKH�5(V��VR�SUHSD�
UDWLRQ�RI�LQWHUHVWLQJ�VXPPDULHV�LV�PRUH�GLIILFXOW�� 

$V�DQ�DFWLYH�ELUGHU��\RX�FDQ�FRQWULEXWH�WR�5HJLRQDO�
5HSRUWV�–�DQG�WR�FLWL]HQ�VFLHQFH�–�VLPSO\�E\�VXEPLW�
WLQJ�\RXU�REVHUYDWLRQV�DQG�FKHFNOLVWV��DQG�DW�OHDVW�RF�
FDVLRQDOO\�\RXU�WKRXJKWV�DQG�FRPPHQWV�RQ�ZKDW�\RX�
VHH�RU�WKLQN�LV�KDSSHQLQJ��WR�\RXU�ORFDO�5HJLRQDO�(GL�
WRU��)RU�WKH�QDPH�DQG�FRQWDFW�LQIRUPDWLRQ�RI�\RXU�5(��
YLVLW�KWWSV���Q\ELUGV�RUJ�5HFRUGV(GLWRUV�KWP� 

$�JUHDW�SRVLWLYH�IRU�ELUGLQJ�DV�D�³KREE\´�LV�WKDW�DQ\�
RQH�FDQ�WDNH�SDUW�LQ�LW�LQ�DQ\�ZD\�WKDW�DSSHDOV�WR�WKHP�
ZLWK�ZKDWHYHU�WLPH�WKH\�ZLVK�WR�VSHQG��QR�DSSURDFK�
LV�UHDOO\�³ULJKW´�RU�³ZURQJ�´�<RXU�FKRLFH��+RZHYHU��
YROXPHV�RI�GDWD�DUH�QHHGHG�DQG�XVHIXO�IRU�PDQ\�VWXG�
LHV�LQ�RUQLWKRORJ\��DQG�\RX�FDQ�FRQWULEXWH�WR�WKH�VFL�
HQFH�ZLWK�DQ\�REVHUYDWLRQV�WKDW�SURYLGH�D�FRUUHFWO\�
LGHQWLILHG�VSHFLHV��ORFDWLRQ��DQG�GDWH��DQG��EHWWHU�WRR��
VRPH�LGHD�RI�QXPEHUV��7KH�PRUH�GHWDLOV�\RX�DUH�ZLOO�
LQJ�WR�SURYLGH��WKH�PRUH�XVHIXO�WKH�REVHUYDWLRQ��2E�
VHUYDWLRQV�RYHU�UHODWLYHO\�VKRUW�WLPH�SHULRGV�DQG�
VPDOOHU�JHRJUDSKLF�DUHDV�ZLWK�FRXQWV�RU�UHDVRQDEOH�
HVWLPDWHV�RI�QXPEHUV�DUH�PRVW�XVHIXO��DV�WKHVH�FDQ�
ODWHU�EH�DGGHG�WRJHWKHU�WR�FRYHU�ORQJHU�WLPHV�DQG�
ODUJHU�DUHDV��%XW�HYHQ�REVHUYDWLRQV�ZLWK�MXVW�YHU\�
EDVLF�LQIRUPDWLRQ�DUH�XVHIXO��7KLV�NLQG�RI�LQIRUPDWLRQ�
LV�QHHGHG�LQ�RUGHU�IRU�RWKHUV�WR�DVVHPEOH�WKH�ELUG�
JXLGHV�ZH�DOO�XVH�IRU�LGHQWLILFDWLRQ�DQG�WKH�ELUG�ILQG�
LQJ�JXLGHV�ZH�XVH�ORFDOO\�RU�RQ�WUDYHOV�WR�GHFLGH�
ZKHUH�WR�JR�WR�ILQG�ELUGV�RI�LQWHUHVW�� 

�ŽƉǇƌŝŐŚƚ�Ξ�ϮϬϭϵ�EĞǁ�zŽƌŬ�^ƚĂƚĞ�KƌŶŝƚŚŽůŽŐŝĐĂů��ƐƐŽĐŝĂƟŽŶ͕�
/ŶĐ͘�;Ez^K�Ϳ 
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1(:�<25.�67$7(�251,7+2/2*,&$/ 
$662&,$7,21�$118$/�0((7,1* 

%\�6KLUOH\�6KDZ 

0DQ\�RI�XV�ZKR�ORYH�ELUGV�DQG�ELUGLQJ�KDG�D�JUHDW�
WLPH�EHLQJ�RQ�WKH�SODQQLQJ�FRPPLWWHH�DQG�DWWHQGLQJ�
WKH�DQQXDO�PHHWLQJ�RI�WKH�1HZ�<RUN�6WDWH�2UQLWKR�
ORJLFDO�$VVRFLDWLRQ�LQ������ZKHQ�WKH�PHHWLQJ�ZDV�
KHOG�LQ�5RFKHVWHU��7KLV�\HDU�WKH�PHHWLQJ�ZDV�LQ�
.LQJVWRQ��1<��TXLWH�D�WULS��6WLOO��%$1&�PHPEHUV�
&KLWD�0F.LQQH\��&DURO\Q�5DJDQ��-RKQ�6KDZ��DQG�
6KLUOH\�6KDZ�DWWHQGHG��ZLWK�WKH�6KDZV�EHLQJ�
%$1&¶V�WZR�RIILFLDO�GHOHJDWHV� 

)ULGD\�IHDWXUHG�DIWHUQRRQ�ILHOG�WULSV�DQG�D�FUXLVH�RQ�
WKH�+XGVRQ�5LYHU��&KLWD�DQG�&DURO\Q�DWWHQGHG�WKH�
FUXLVH��6DWXUGD\�ZDV�PRUH�ILHOG�WULSV��WKH�GHOHJDWHV¶�
EXVLQHVV�PHHWLQJ��D�SDSHU�DQG�SRVWHU�VHVVLRQ��DQG�WKH�
NH\QRWH�DGGUHVV�E\�1DWKDQ�3LHSORZ��ZKRVH�LQIRUPD�
WLYH�SUHVHQWDWLRQ�ZDV�DERXW�WKH�ODQJXDJH�RI�ELUGV��LQ�
ZKLFK�ZH�OHDUQHG�KRZ�ELUG�VRQJV�DQG�FDOOV�FRP�
PXQLFDWH�WHUULWRU\��UHODWLRQVKLSV��SUHVHQFH�RI�IRRG��
DQG�GDQJHU��7KH�PHHWLQJ�FRQFOXGHG�ZLWK�ILHOG�WULSV�
RQ�6XQGD\�PRUQLQJ�� 

1<62$�3UHVLGHQW�0LNH�'H6KD�VSRNH�DERXW�WKH�RU�
JDQL]DWLRQ¶V�DFWLYLWLHV�LQ�������$�QHZ�LQLWLDWLYH�LV�WR�
SURYLGH�PHPEHU�FOXEV�ZLWK�PRQWKO\�DUWLFOHV�IRU�WKHLU�
QHZVOHWWHUV�RQ�1<62$-UHODWHG�WRSLFV��DQG�WZR�RI�
WKHVH�KDYH�DOUHDG\�EHHQ�SXEOLVKHG�LQ�WKH�7DQDJHU�� 

0LNH�DOVR�VSRNH�DERXW�WKH�FRQVHUYDWLRQ�DFWLYLWLHV�IRU�
WKH�\HDU��HQGRUVHPHQW�RI�WKH�$PHULFDQ�%LUG�&RQ�
VHUYDQF\¶V�OHWWHU�WR�WKH�'HSDUWPHQW�RI�+RPHODQG�6H�
FXULW\�DQG�8��6��&XVWRPV�DQG�%RUGHU�6HFXULW\�RSSRV�
LQJ�WKH�HQYLURQPHQWDO�GDPDJH�DQG�HQFURDFKPHQW�RQ�
QDWXUDO�DUHDV�E\�WKH�EXLOGLQJ�RI�WKH�ERUGHU�ZDOO��UDLV�
LQJ�DZDUHQHVV�DERXW�WKH�QHHG�WR�ILQG�D�VROXWLRQ�WR�
KDUDVVPHQW�RI�ELUGV�E\�ODUJH�QXPEHUV�RI�SHRSOH�ZKR�
DUH�DOHUWHG�WR�WKH�ORFDWLRQ�RI�UDULWLHV�DQG�QHVWLQJ�VLWHV�
E\�SRVWLQJV�RQ�HOHFWURQLF�PHGLD��DQG�RQJRLQJ�ZRUN�

WR�GHYHORS�D�VWDQFH�ZLWK�UHVSHFW�WR�ODUJH-VFDOH�VRODU�
IDUPV¶�LPSDFW�RQ�ELUGV�� 

$�PDMRU�LQLWLDWLYH�RI�1<62$�IRU�WKLV�\HDU�DQG�ILYH�
\HDUV�WR�FRPH�ZLOO�EH�WKH�RUJDQL]DWLRQ¶V�UROH�LQ�WKH�
VXUYH\�ZRUN�IRU�1<�%UHHGLQJ�%LUG�$WODV�,,,��7KLV�
PDMRU�FLWL]HQ�VFLHQFH�SURMHFW�ZLOO�UHTXLUH�WKH�ZRUN�RI�
YROXQWHHUV�DFURVV�WKH�VWDWH�WR�VXUYH\�VPDOO�DUHDV�WR�
ILQG�HYLGHQFH�RI�EUHHGLQJ�E\�WKH�ELUGV�RI�WKDW�DUHD��
7KLV�VXUYH\�ZRUN�LV�RSHQ�WR�DQ\RQH�ZKR�HQMR\V�ELUG�
LQJ��DQG�,�KRSH�PDQ\�%$1&�PHPEHUV�ZLOO�SDUWLFL�
SDWH� 

'HOHJDWHV�YRWHG�XQDQLPRXVO\�WR�DFFHSW�D�FKDQJH�LQ�
1<62$�E\ODZV�WR�PDNH�EXVLQHVV�PHHWLQJ�QRWLILFD�
WLRQ�WR�PHPEHU�FOXEV�FRPSO\�ZLWK�1HZ�<RUN�6WDWH�
ODZ��1HZ�RIILFHUV�DQG�GLUHFWRUV�IRU������ZHUH�HOHFW�
HG��5RFKHVWHU�LV�ZHOO�UHSUHVHQWHG��*UHJ�/DZUHQFH��
9LFH�3UHVLGHQW��/XFUHWLD�*URVVKDQV�DQG�5REHUW�
6SDKQ�DV�'LUHFWRUV��DQG�,�ZLOO�EH�WKH�3UHVLGHQW�� 

1H[W�\HDU¶V�PHHWLQJ�ZLOO�EH�LQ�WKH�6\UDFXVH�DUHD�2F�
WREHU��-���������KRVWHG�E\�2QRQGDJD�$XGXERQ�6RFL�
HW\��%HLQJ�VR�FORVH�WR�5RFKHVWHU��,�KRSH�PDQ\�RI�\RX�
FDQ�DWWHQG��,W¶V�DOZD\V�JUHDW�WR�PHHW�IHOORZ�QDWXUH�
HQWKXVLDVWV�IURP�DFURVV�RXU�VWDWH� 

1<62$�$QQXDO�0HHWLQJ 

3KRWR�E\�-RKQ�6KDZ 



&ƌŝĚĂǇ͕�:ĂŶƵĂƌǇ�ϭϬ͕�ϳ͗ϯϬ�WD 
�ƚŽŶĞŵĞŶƚ�>ƵƚŚĞƌĂŶ��ŚƵƌĐŚ 
W�E'h/E^ 
 
&ƌŝĚĂǇ͕�&ĞďƌƵĂƌǇ�ϭϰ͕�ϳ͗ϯϬ�WD 
�ƚŽŶĞŵĞŶƚ�>ƵƚŚĞƌĂŶ��ŚƵƌĐŚ 
��^^Kt�Z/�^�dK���EE/��>^�dK��hdd>�&/^, 
 
&ƌŝĚĂǇ͕�DĂƌĐŚ�ϭϯ͕�ϳ͗ϯϬ�WD 
�ƚŽŶĞŵĞŶƚ�>ƵƚŚĞƌĂŶ��ŚƵƌĐŚ 
�hZKZ���KZ��>/^ 

��>�E��Z�K&�hW�KD/E'��s�Ed^ 

5HPRYLQJ�LQYDVLYH�VSHFLHV�IURP�6DQFWXDU\�
DW�+DELWDW�5HVWRUDWLRQ�'D\ 

3KRWR�E\�0DULJUDFH�3LD]]D 

0DUN�&DUUD�VKRZV�XV�VRPH�RI�WKH�DQLPDOV�KH�
EURXJKW�ZLWK�KLP 

3KRWR�E\�5LFKDUG�$VKZRUWK 


