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'XH�WR�WKH�SDQGHPLF��ZH�KHOG�RXU�PRQWKO\�SURJUDPV�
YLD�=RRP��,Q�-DQXDU\��$QGUHD�3DWWHUVRQ�RI�%UDGGRFN�
%D\�%LUG�2EVHUYDWRU\�WROG�XV�WKH�RULJLQV�RI�ELUGV¶�
FRPPRQ�QDPHV��)HEUXDU\�EURXJKW�XV�D�QDWXUH�WRXU�RI�
WKH�2UNQH\�,VODQGV�E\�&DURO�DQG�'DYLG�6RXWKE\��,Q�
0DUFK��ZH�OHDUQHG�DERXW�WKH�ELUGOLIH�RI�1HZ�=HDODQG�
DQG�FRQVHUYDWLRQ�HIIRUWV�IRU�WKH�LVODQGV¶�DYLDQ�SRSX�
ODWLRQ��2XU�$SULO�SURJUDP�E\�7LQD�6WHYHQV�IURP�
0RQURH�&RXQW\¶V�:DVWH�'LYLVLRQ�HQOLJKWHQHG�XV�
DERXW�WKH�LQV�DQG�RXWV�RI�UHF\FOLQJ�ORFDOO\��,Q�-XO\��
,URQGHTXRLW�&UHHN�IORRGHG�RXW�RXU�SODQV�WR�UHPLQLVFH�
DERXW�%$1&¶V�SDVW�ZLWK�/RQ�0\HUV��EXW�KH¶OO�SUH�
VHQW�WKLV�SURJUDP�RQ�=RRP�RQ�-DQXDU\�����,Q�2FWR�
EHU��PDQ\�RI�RXU�PHPEHUV�OLQNHG�LQWR�WKH�1HZ�<RUN�
6WDWH�2UQLWKRORJLFDO�$VVRFLDWLRQ¶V�DQQXDO�PHHWLQJ��
ZKHUH�WKH�VSHDNHU�ZDV�'U��-DVRQ�+LOO�RI�WKH�9HUPRQW�
&HQWHU�IRU�(FRVWXGLHV�GLVFXVVLQJ�WKH�HIIHFWV�RI�FOL�
PDWH�FKDQJH�RQ�PRQWDQH�ELUGV��7KHQ�LQ�PLG-PRQWK�
FDPH�D�YHU\�VSHFLDO�HYHQLQJ��OHDUQLQJ�DERXW�-RKQ�
%XUURXJKV�DQG�WKH�LQIOXHQFH�FDPSLQJ�KDG�RQ�KLV�
ZRUN�IURP�KLV�JUHDW-JUDQGGDXJKWHU��-RDQ�%XUURXJKV��
1RYHPEHU�ZDV�RXU�DQQXDO�PHHWLQJ�ZLWK�WKH�HOHFWLRQ�
RI�RIILFHUV�DQG�WUXVWHHV�IRU�WKH�QH[W�\HDU��SOXV�SUHVHQ�
WDWLRQV�E\�RXU�PHPEHUV�DV�WKH�([SHULHQFH�1LJKW�SUR�
JUDP��2QH�PRUH������SURJUDP�LV�RQ�WDS��VLQJHU-
VRQJZULWHU�&KULVWLQH�/DYLQ�ZLOO�HQWHUWDLQ�XV�ZLWK�KHU�

KXPRURXV�RULJLQDO�VRQJV�YLD�=RRP�RQ�'HFHPEHU�����
,I�\RX�GR�QRW�KHDU�&KULVWLQH��\RX�ZLOO�KDYH�PLVVHG�
RXW�RQ�D�PXVLFDO�WUHDW��VR�EH�VXUH�WR�VLJQ�XS�IRU�WKLV�
\HDU-HQGLQJ�HYHQW� 

7KH�%$1&�3URJUDP�&RPPLWWHH�GLG�D�VXSHUE�MRE�OLQ�
LQJ�XS�RXWGRRU�HYHQWV�IRU�XV��,Q�ODWH�0DUFK��&KLWD�
0F.LQQH\�DQG�,�OHG�JURXSV�WR�WKH�%LJ�)LHOG�LQ�:HE�
VWHU�WR�REVHUYH�ZRRGFRFN�FRXUWVKLS�GLVSOD\V��7KH�
6RXWKE\V�WRRN�XV�RQ�WKUHH�ILHOG�WULSV��WR�ILQG�VSULQJ�
ZLOGIORZHUV�DW�+DUULV�:KDOHQ�3DUN�LQ�3HQILHOG�LQ�HDU�
O\�0D\��LQ�-XO\�WR�WKH�6LEOH\YLOOH�1DWXUH�5HVHUYH�LQ�
0HQGRQ��ZKHUH�ZH�HQMR\HG�D�VSHFWDFXODU�YLHZ�DQG�
VDZ�ZKDW�QDWXUH�KDG�WR�RIIHU�DW�WKH�KHLJKW�RI�VXP�
PHU��DQG�WR�6KDGRZ�3LQHV��D�QHZ�3HQILHOG�SDUN��LQ�
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2FWREHU�WR�OHDUQ�DERXW�WKH�YDULHW\�RI�WUHHV�WKHUH��:H�
YLVLWHG�RXU�9LFH�3UHVLGHQW�6WHYH�0HOFKHU¶V�2GRQDWD�
6DQFWXDU\�LQ�$XJXVW��DGPLULQJ�WKH�SODQWV��EXWWHUIOLHV��
DQG�GUDJRQ�DQG�GDPVHOIOLHV�DURXQG�KLV�SRQG��QRW�WR�
PHQWLRQ�D�IHZ�VSHFLDO�UHVFXH�DQLPDOV�LQ�KLV�EDUQ��,Q�
6HSWHPEHU��-RH�+XUOH\�WRRN�XV�RQ�D�WRXU�RI�+XUOH\�
:RRGV�LQ�9LFWRU��ZKHUH�KH�KDV�D�ILQH�FROOHFWLRQ�RI�
WUHHV�DQG�SROOLQDWRU�SODQWV��5DLQ\�ZHDWKHU�LQ�2FWREHU�
GLG�QRW�GHWHU�D�KDUG\�JURXS�OHG�E\�PXVKURRP-H[SHUW�
&DUO�:ROI�IURP�ORRNLQJ�IRU�IXQJL�LQ�3RZGHU�0LOOV�
3DUN� 

%HFDXVH�RI�KHDOWK�FRQFHUQV��ZH�KDG�WR�VXVSHQG�RXU�
SRSXODU�SRWOXFN�VXSSHUV�DQG�LQGRRU�DFWLYLWLHV�DW�WKH�
FOXEKRXVH��:H�LQDXJXUDWHG�EURZQ�EDJ�SLFQLFV�RQ�WKH�
ODZQ�ZLWK�ZDONV�GHVLJQHG�WR�VKRZFDVH�ZKDW�WKH�
6DQFWXDU\�RIIHUHG��D�-XQH�VXQVHW�VWUROO�WXUQHG�LQWR�D�
SLFN-XS-VWLFNV�IRFXV�WR�FOHDU�WKH�WUDLOV�DIWHU�D�VWRUP�D�
IHZ�GD\V�SULRU��DQG�LQ�$XJXVW�ZH�ZHUH�GHOLJKWHG�VHH�
LQJ�DOO�WKH�ODWH�VXPPHU�ZLOGIORZHUV�DV�&DURO�+LQNHO�
PDQ�OHG�XV�DURXQG�RXU�WUDLOV��8QIRUWXQDWHO\��RXU�-XO\�
HYHQW�ZDV�FDQFHOOHG�GXH�WR�IORRGLQJ�� 

:H�KHOG�RXU�WUDGLWLRQDO�6SULQJ�DQG�)DOO�&OHDQXS�DQG�
+DELWDW�5HVWRUDWLRQ�'D\V�LQ�$SULO�DQG�1RYHPEHU��
:H�DGGHG�WR�WKRVH�WZR�D�3ULYHW�3XOOLQJ�6XQGD\�LQ�
6HSWHPEHU��7KDQNV�WR�&KULV�/DMHZVNL�RI�0RQWH]XPD�
$XGXERQ�&HQWHU��ZH�ZHUH�DEOH�WR�ERUURZ�SULYHW�SRS�
SHUV�LQ�DGGLWLRQ�WR�RXU�RZQ�VR�PRUH�SHRSOH�FRXOG�
ZRUN��:H�ZHUH�DEOH�WR�NHHS�WKH�SRSSHUV�LQWR�2FWR�
EHU��DQG�ZH�WKXV�DGGHG�SULYHW�SXOOLQJ�WR�RXU�2FWREHU�
RSHQ�KRXVH�DFWLYLWLHV�ZKHQ�D�JURXS�RI�6FRXWV�SURYLG�
HG�WKH�ODERU��$OVR��PHPEHU�-DQH�0F&RQQRFKLH�
EURXJKW�VRPH�WHHQDJHUV�IURP�D�KDELWDW�UHVWRUDWLRQ�
FODVV�WKDW�VKH�LV�WHDFKLQJ�WKURXJK�3LWWVIRUG�5HFUHD�
WLRQ�WR�%$1&�LQ�2FWREHU�IRU�SULYHW�SXOOLQJ��:H�PXVW�
FRQWLQXH�WKLV�FRPPXQLW\�RXWUHDFK�WR�PDNH�D�GHQW�LQ�
WKH�QXPEHU�RI�LQYDVLYH�SODQWV�WKDW�ZH�PXVW�UHPRYH�
IURP�RXU�6DQFWXDU\� 

)RU�PH��WKH�PRVW�H[FLWLQJ�DFWLYLWLHV�ZHUH�RXU�IDPLO\-
RULHQWHG�RSHQ�KRXVHV��VSHDUKHDGHG�E\�(OOHQ�3ULOO�
ZLWK�WKH�DVVLVWDQFH�RI�VHYHUDO�PHPEHUV��7KH�ILYH�RI�
WKHVH�HYHQWV�SURYHG�YHU\�SRSXODU�DQG�DWWUDFWHG�DGXOWV�

;WƌĞƐŝĚĞŶƚ͛Ɛ�ĐŽůƵŵŶ�-�ĐŽŶƟŶƵĞĚ�ĨƌŽŵ�ƉĂŐĞ�ϭͿ DQG�FKLOGUHQ�WR�HQMR\�RXU�IDFLOLWLHV��$FWLYLWLHV�LQFOXG�
HG�WUDLO�ZDONV��ELUGZDWFKLQJ��JDPHV��FUDIWV��DQG�VWR�
ULHV��:H�JDLQHG�VRPH�QHZ�PHPEHUV��EXW�PRVW�RI�DOO��
ZH�EHQHILWHG�IURP�WKH�KDSSLQHVV�DQG�HQWKXVLDVP�WKH�
FKLOGUHQ�EURXJKW��:H�SODQ�WR�RIIHU�WKHVH�RSHQ�KRXVHV�
PRQWKO\�VSULQJ�WKURXJK�IDOO�LQ������ 

$WWUDFWLQJ�IDPLOLHV�LV�QHFHVVDU\�IRU�%$1&¶V�IXWXUH��
%HVLGHV�WKH�RXWUHDFK�RI�RXU�RSHQ�KRXVHV��-DQH�
0F&RQQRFKLH�VWDUWHG�D�FKLOGUHQ¶V�WUHH�FOXE�DW�
%$1&��:H�DUH�VR�JUDWHIXO�WR�-DQH�IRU�RUJDQL]LQJ�WKLV�
ZRQGHUIXO�QDWXUH�HGXFDWLRQ�RSSRUWXQLW\�IRU�VWXGHQWV�
IURP�RXU�QHLJKERU��3DUN�5RDG�(OHPHQWDU\�6FKRRO��
$OVR��ZH�PD\�PDNH�D�FRQQHFWLRQ�ZLWK�D�*LUO�6FRXW�
7URRS�WR�XVH�WKH�6DQFWXDU\�IRU�PHHWLQJV� 

%$1&��LW�JRHV�ZLWKRXW�VD\LQJ��VKRXOG�EH�D�FOXE�IRU�
DOO�DJH�JURXSV��-RH�+XUOH\�DORQJ�ZLWK�0DU\�0RRUH��
6WHYH�0HOFKHU��DQG�-DQH�0F&RQQRFKLH�DUH�ZRUNLQJ�
ZLWK�D�SURIHVVRU�IURP�6W��-RKQ�)LVKHU�&ROOHJH�WR�
PDNH�WKH�5DLOURDG�0LOOV�SURSHUW\�D�UHVHDUFK�VLWH�IRU�
ELRORJ\�DQG�HQYLURQPHQWDO�VFLHQFH�VWXGHQWV��:H�DUH�
LQ�WKH�HDUO\�VWDJH�RI�GLVFXVVLRQ��DQG�PRUH�LQIRU�
PDWLRQ�ZLOO�EH�VKDUHG�DV�SODQV�FRPH�WRJHWKHU� 

2EYLRXVO\��ZH�PXVW�NHHS�RXU�EXLOGLQJ�DQG�JURXQGV�
LQ�JRRG�FRQGLWLRQ��:H�VLPSO\�GR�QRW�KDYH�DGHTXDWH�
ILQDQFLDO�UHVRXUFHV�IRU�DOO�WKH�ZRUN�WKDW�LV�QHHGHG�RQ�
RXU�IRUW\-\HDU-ROG�EXLOGLQJ�DQG�RXU�WUDLOV��8QGHU�WKH�
OHDGHUVKLS�RI�PHPEHU�6XH�5REHUWVRQ��ZH�DSSOLHG�IRU�
D�5HFUHDWLRQDO�7UDLOV�*UDQW�LQ�-XO\��7KLV�JUDQW�ZLOO�
DOORZ�XV�WR�GR�GUDLQDJH�ZRUN�DQG�ERDUGZDON�UHQRYD�
WLRQV�WR�NHHS�WUDLO�XVHUV�VDIH�DQG�ZLOO�SURYLGH�HQRXJK�
PRQH\�WR�GR�DOO�WKH�ZRUN�QHHGHG�DW�RQH�WLPH��1H[W�
ZH�IRUPHG�D�IXQGUDLVLQJ�FRPPLWWHH��-XOLH�&OD\WRQ��
-RH�+XUOH\��DQG�&DURO�.OLQJHU���ZKLFK�DSSOLHG�IRU�D�
JUDQW�IURP�WKH�0XOOHU�)RXQGDWLRQ��7KLV�JUDQW�ZLOO�
SURYLGH�PRQH\�IRU�RXU�VKDUH�RI�WKH�ZRUN�LQ�WKH�5HF�
UHDWLRQDO�7UDLOV�*UDQW�SURSRVDO�RU�ZLOO�EH�XVHG�IRU�
ORWV�RI�QHHGHG�WUDLO�ZRUN�LI�ZH�GR�QRW�UHFHLYH�5HFUHD�
WLRQDO�7UDLOV�IXQGLQJ��:H�ZLOO�KHDU�DW�WKH�HQG�RI�WKH�
\HDU�LI�ZH�UHFHLYH�WKH�WUDLOV�JUDQW�DQG�HDUO\�LQ������LI�
ZH�DUH�DSSURYHG�IRU�0XOOHU�)RXQGDWLRQ�IXQGLQJ�� 
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SODQQLQJ�HYHQWV��RXU�3URJUDP�&RPPLWWHH�KDG�DUULYHG�
DW�WKH�FRQFOXVLRQ�WKDW�ZH�QR�ORQJHU�KDG�HQRXJK�YRO�
XQWHHUV�ZLWK�WKH�WLPH�UHTXLUHG�WR�SURGXFH�WKH�ERRN�
OHW��,W�KDG�DOVR�EHFRPH�PRUH�GLIILFXOW�WR�OLQH�XS�SUR�
JUDP�SUHVHQWHUV�RYHU�D�\HDU�LQ�DGYDQFH��DQG�LW�ZDV�
QH[W�WR�LPSRVVLEOH�WR�FRPPXQLFDWH�FKDQJHV�ZKHQ�
YDULRXV�FLUFXPVWDQFHV�DURVH��:H�ZHUH�ZHOO�RQ�RXU�
ZD\�WR�XVLQJ�RXU�ZHEVLWH�DQG�H-PDLO�DV�RXU�SULPDU\�
FRPPXQLFDWLRQ�WRROV�EHIRUH�ZH�HYHU�KHDUG�WKH�ZRUG�
³&RYLG�´�,�UHDOL]H�WKDW�UHO\LQJ�RQ�HOHFWURQLF�FRPPX�
QLFDWLRQ�LV�D�SUREOHP�IRU�VRPH�RI�RXU�PHPEHUV�ZKR�
GRQ¶W�KDYH�D�GHYLFH�RU�GRQ¶W�IHHO�FRPIRUWDEOH�XVLQJ�
RQH��:H�VWLOO�RIIHU�RXU�SDSHU�7DQDJHU�TXDUWHUO\�WR�
WKRVH�ZKR�SD\�IRU�LW��EXW�WKH�EHQHILWV�RI�XVLQJ�WKH�
ZHEVLWH�DV�RXU�SULPDU\�VRXUFH�RI�LQIRUPDWLRQ�WR�RXU�
PHPEHUV�DQG�WKH�FRPPXQLW\�RXWZHLJK�WKH�GLVDG�
YDQWDJHV��,Q������ZH�KRSH�WR�RIIHU�VRPH�HYHQWV�WKDW�
DUH�ZHDWKHU-GHSHQGHQW�DQG�FDQQRW�EH�SXW�WRJHWKHU�LQ�
DGYDQFH��0HPEHUV�ZLOO�EH�H-PDLOHG�ZLWK�VKRUW�QRWLFH�
ZKHQ�ZH�FDQ�VFKHGXOH�WKHVH��DQG�ZKHQHYHU�FLUFXP�
VWDQFHV�UHTXLUH�FKDQJHV�LQ�DQ\�RI�RXU�SODQV��WKH�ZHE�
VLWH�DQG�H-PDLOV�ZLOO�OHW�\RX�NQRZ�� 

$V�,�FORVH��,�ZRXOG�OLNH�WR�VHQG�RXW�VSHFLDO�WKDQNV�WR�
-RQ�'RPEURZVNL��ZKR�LV�OHDYLQJ�RXU�)LQDQFH�&RP�
PLWWHH�DQG�([HFXWLYH�&RXQFLO��-RQ�KDV�VHUYHG�RQ�WKH�
&RXQFLO�IRU�PDQ\�\HDUV��DQG�ZH�KDYH�UHOLHG�RQ�KLP�
WR�SXW�WRJHWKHU�RXU�EXGJHWV�DQG�IRU�ILQDQFLDO�DGYLFH��
$�MRE�ZHOO�GRQH��-RQ��7KDQN�\RX� 

,W�KDV�EHHQ�DQ�KRQRU�WR�VHUYH�DV�%$1&�SUHVLGHQW�IRU�
WKH�ODVW�WZR�\HDUV��,�ORRN�IRUZDUG�WR�FRQWLQXLQJ�WR�
KHOS�%$1&�E\�VHUYLQJ�DV�D�WUXVWHH�RQ�WKH�&RXQFLO�
IRU�WKH�QH[W�WZR��7KDQN�\RX�IRU�\RXU�VXSSRUW��DQG�IRU�
DOO�\RX�PHDQ�WR�%$1&� 

*UDQW�IXQGLQJ�LV�JUHDW��EXW�ZH�PXVW�KDYH�\RXU�ILQDQ�
FLDO�VXSSRUW�DV�JUDQWV�RQO\�IXQG�VSHFLILF�SURMHFWV�DQG�
WDNH�PRQWKV�IURP�WKH�WLPH�RI�DSSOLFDWLRQ�WR�JHWWLQJ�
WKH�PRQH\�LQ�RXU�EDQN�DFFRXQW��,¶YH�EHHQ�D�³EURNHQ�
UHFRUG´�WKLV�\HDU�DVNLQJ�IRU�GRQDWLRQV�WKDW�DUH�VR�
QHHGHG��7KDQN�\RX�WR�DOO�ZKR�GRQDWHG�� 

$�KXJH�H[SHQVH�ZH�XQH[SHFWHGO\�HQFRXQWHUHG�WKLV�
IDOO�ZDV�WKH�FRVW�RI�UHQRYDWLQJ�RXU�SDUNLQJ�ORW��7KH�
PRQVRRQ-OLNH�UDLQV�WKDW�ZH�H[SHULHQFHG�LQ�$SULO�
PDGH�SDUWV�VR�PXFN\�WKDW�RQH�PHPEHU�JRW�VWXFN�
ZKHQ�VKH�WULHG�WR�EDFN�KHU�FDU�RXW��&KHFNLQJ�DIWHU�
RWKHU�KHDY\�UDLQV�UHYHDOHG�WKDW�FRQGLWLRQ�ZDV�QRW�D�
RQH-WLPH�SUREOHP��:H�GLVFRYHUHG�WKDW�OD\HUV�RI�RU�
JDQLF�PDWHULDO�KDG�EXLOW�XS�RYHU�WKH�VWRQH�VXUIDFH�SXW�
GRZQ���-���\HDUV�DJR��DQG�WKH�EHUP�EXLOW�WR�GLVSHUVH�
ZDWHU�IORZLQJ�GRZQ�WKH�KLOO�KDG�VLJQLILFDQWO\�GHWHULR�
UDWHG��:LWK�2FWREHU�RQH�RI�WKH�UDLQLHVW�RQ�UHFRUG��
PDNLQJ�WKH�SDUNLQJ�ORW�UHOLDEO\�XVDEOH�EHFDPH�D�FULWL�
FDO�QHHG��:RUN�EHJDQ�RQO\�WR�KDYH�D�ODUJH�WUHH�IDOO�
LQWR�WKH�SDUNLQJ�ORW�DIWHU�RQH�RI�WKH�PRQWK¶V�VWRUPV��
PHDQLQJ�VHYHUDO�KXQGUHG�PRUH�GROODUV�IRU�UHPRYDO�
EHIRUH�WKH�SDUNLQJ�ORW�UHQRYDWLRQ�FRXOG�FRQWLQXH��7KH�
([HFXWLYH�&RXQFLO�GRHV�LWV�EHVW�WR�NHHS�RXU�FRVWV�
ZLWKLQ�EXGJHW��EXW�DV�DQ\�KRPHRZQHU�NQRZV��WKH�
UXOH�LV�WR�H[SHFW�WKH�XQH[SHFWHG� 

,�NQRZ�WKDW�D�ORW�RI�RXU�ORQJ-WLPH�PHPEHUV�DUH�XVHG�
WR�RXU�DQQXDO�ERRNOHW�DQG�LQ-SHUVRQ�DFWLYLWLHV�WR�VWD\�
FXUUHQW�DERXW�ZKDW¶V�KDSSHQLQJ�DW�%$1&��(YHQ�EH�
IRUH�WKH�SDQGHPLF¶V�XQFHUWDLQWLHV�FUHDWHG�FKDRV�ZLWK�
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7KH�OXUH�RI�WKH�GLVWDQW�DQG�WKH�GLIILFXOW�LV�GHFHSWLYH��7KH�
JUHDW�RSSRUWXQLW\�LV�ZKHUH�\RX�DUH� 

 -RKQ�%XUURXJKV���� 
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:KLOH� LQ� '&�� -DQH� PHW� DQG� PDUULHG� KHU� KXVEDQG�
7LP��ZKR�ZRUNV�LQ�VSDFH-UHODWHG�UHVHDUFK��7KH\�KDYH�
WZR�VRQV��DJHG����DQG����DQG�KDYH�
OLYHG�IRU�WKH�SDVW�VL[�\HDUV�LQ�3LWWV�
IRUG�� MXVW� D� VWRQH¶V� WKURZ� IURP�
3RZGHU� 0LOOV� 3DUN�� ZKHUH� WKH\�
ERWK�ZRUN�UHPRWHO\�IURP�KRPH�� 

-DQH� LV� SDVVLRQDWH� DERXW� FOLPDWH�
FKDQJH�� FRQVHUYDWLRQ�� DQG� WKH� FDUH�
DQG�PDLQWHQDQFH� RI� WUHHV� –� D� FDOO�
LQJ�ZKLFK�KDV�GHYHORSHG�JUDGXDOO\�
RYHU� WKH� \HDUV�� DV� D� FKLOG�� VKH� HQ�
MR\HG� WKH� ZRRGV� DQG� IDOOV� ZKHQ�
YLVLWLQJ�KHU�JUDQGSDUHQWV� LQ� ,WKDFD��
ZKLOH�OLYLQJ�LQ�1HZ�<RUN�&LW\�DQG�
:DVKLQJWRQ� '&�� VKH� DSSUHFLDWHG�
WKH� QHHG� IRU� DFFHVV� WR� QDWXUH�� LQ�
0LFKLJDQ� VKH� VSHQW� WLPH�PRXQWDLQ�
ELNLQJ�� DQG� IROORZLQJ� D� OHJDF\� RI�
KHU� IDWKHU¶V� IDPLO\�� VKH� WRRN� XS� EHHNHHSLQJ� IRU� D�
ZKLOH� ZLWK� WKH� KHOS� RI� WKH� 5RFKHVWHU� %HH�.HHSHUV¶�
$VVRFLDWLRQ�� 

5HFHQWO\�-DQH�KDV�HPEUDFHG�D�ZLVK�WR�WUDQVLWLRQ�RXW�
RI�KHU�DFDGHPLF�UROH�LQ�HGXFDWLRQ�UHVHDUFK�WR�FRXSOH�
KHU� JURZLQJ� LQWHUHVW� LQ� WKH� QDWXUDO� ZRUOG� ZLWK� KHU�
ORQJ-VWDQGLQJ�IDVFLQDWLRQ�ZLWK�WHDFKLQJ�DQG�ILJXULQJ�
RXW�ZD\V� WR�PDNH� FRPSOH[� LQIRUPDWLRQ�PHDQLQJIXO�
WR� GLIIHUHQW� DXGLHQFHV�� 6KH� WRRN� VHYHUDO� FRXUVHV� LQ�
WKH� (QYLURQPHQWDO� &RQVHUYDWLRQ� DQG� +RUWLFXOWXUH�
'HSDUWPHQW� DW� )LQJHU� /DNHV� &RPPXQLW\� &ROOHJH��

0HHW�$�0HPEHU—-DQH�&RJJVKDOO�0F&RQQRFKLH 

%\�5LFKDUG�$VKZRUWK 

7KLV�WLPH�DURXQG��,¶G�OLNH�WR�LQWURGXFH�\RX�WR�WKH�QHZHVW�PHPEHU�RI�WKH�%$1&�([HFXWLYH�

&RXQFLO��HOHFWHG�DW�RXU�UHFHQW�$QQXDO�0HHWLQJ�WR�WKH�UROH�RI�5HFRUGLQJ�6HFUHWDU\� 

-DQH�ZDV�ERUQ�LQ�,WKDFD��ZKHUH�KHU�SDUHQWV�ZHUH�ERWK�&RUQHOO�JUDGXDWHV��7KH�IDPLO\�PRYHG�WR�

WKH�1HZ�-HUVH\�VKRUH�ZKHQ�VKH�ZDV�ILYH��$IWHU�XQGHUJUDGXDWH�VWXGLHV�DW�3ULQFHWRQ��VKH�WDXJKW�

PLGGOH�VFKRRO�PDWK�LQ�1HZ�<RUN�&LW\��/DWHU��VKH�JDLQHG�KHU�GRFWRUDO�GHJUHH�DW�WKH�8QLYHUVLW\�

RI�0LFKLJDQ�LQ�HGXFDWLRQ�DGPLQLVWUDWLRQ�DQG�PRYHG�WR�:DVKLQJWRQ�'&��ZKHUH�VKH�ZRUNHG�RQ�

WHDFKHU�SROLF\�GHYHORSPHQW�IRU�ILIWHHQ�\HDUV��PRVW�UHFHQWO\�RQ�ODUJH�VFDOH�HYDOXDWLRQ�RI�WHDFKHU�

SURIHVVLRQDO�OHDUQLQJ�SURJUDPV� 

IRFXVLQJ�RQ�WUHHV��DQG�ODVW�VFKRRO�\HDU�OHG�D�JURXS�RI�
IRXUWK� JUDGHUV� LQ� DQ� LQIRUPDO� DIWHUVFKRRO� SURJUDP�

FDOOHG� 7UHH� &OXE� DW� WKH� %$1&�
VDQFWXDU\��6KH�LV�FXUUHQWO\�OHDGLQJ�
D� SURMHFW� ZLWK� D� JURXS� RI�PLGGOH�
DQG� KLJK� VFKRRO� VWXGHQWV� WKURXJK�
WKH� 3LWWVIRUG� 5HFUHDWLRQ� 'HSDUW�
PHQW� WR� UHPRYH� LQYDVLYH� SODQWV�
DQG� SODQW� QDWLYH� VSHFLHV� LQ� D� SORW�
DW� WKH� 'HEODVH� 2SHQ� 6SDFH�� 6KH�
KDV�D�IXWXUH�YLVLRQ�RI�D�\RXWK�MREV�
SURJUDP� GHYRWHG� WR� LQYDVLYH� UH�
PRYDO� DQG� KDELWDW� UHVWRUDWLRQ�� LQ�
FRUSRUDWLQJ� ERWK� HGXFDWLRQDO� DV�
SHFWV�DQG�UHODWLRQVKLS�EXLOGLQJ�IRU�
ZRUNLQJ� WHDPV�� �+HU� EDFN\DUG�
ERUGHUV� D� ZLOG� DUHD� ZKLFK� SUR�
YLGHV� DQ� RSSRUWXQLW\� WR� SUDFWLFH�
WKLV�ZLWK�KHU�RZQ�IDPLO\�� 

-DQH�VD\V�VKH�KDG�RIWHQ�GULYHQ�SDVW�WKH�%$1&�VDQF�
WXDU\�ZLWKRXW�UHFRJQL]LQJ�ZKDW�LW�LV��,W�ZDV�DQ�DGYHU�
WLVHPHQW� LQ� WKH� 376$� QHZVOHWWHU�� UHODWHG� WR� KDELWDW�
UHVWRUDWLRQ�� WKDW� OHG� KHU� WR� WKH� %$1&� ZHEVLWH� DQG�
VXEVHTXHQWO\�WR�PHPEHUVKLS�LQ�WKH�&OXE��6KH�DGGHG�
WKH� VDQFWXDU\� WR� KHU� RWKHU� IDYRULWH� ORFDO� VSRWV� IRU�
ZDONV�LQ�QDWXUH�–�3RZGHU�0LOOV�3DUN��0HQGRQ�3RQGV�
DQG�%HUJHQ�6ZDPS��6KH� LV�QRZ� ORRNLQJ� IRUZDUG� WR�
OHDUQLQJ�PRUH� DERXW�%$1&� WKURXJK�KHU� UROH�RQ� WKH�
([HFXWLYH�&RXQFLO�DQG�JHWWLQJ�PRUH�LQYROYHG�LQ�&OXE�
DFWLYLWLHV� 

-DQH�&RJJVKDOO�0F&RQQRFKLH 

3KRWR�E\�5LFKDUG�$VKZRUWK 
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1HZ�0HPEHUV 

7KH�IROORZLQJ�QHZ�PHPEHUV�KDYH�MRLQHG��:H�ZHO�
FRPH�WKHP�WR�%$1&� 

/DXULH�.RQWH 3LWWVIRUG 

.DWK\�:LOVRQ 3LWWVIRUG 

$GHOLD�)R[ 9LFWRU 

 

7LPH�WR�UHQHZ�\RXU�PHPEHUVKLS 

<RX�PD\�UHQHZ�\RXU�PHPEHUVKLS�QRZ��HLWKHU�E\�PDLO�
RU�RQOLQH��6HH�WKH�IRUP�RQ�SDJH�����RQOLQH�RQO\���RU�JR�
WR�EDQFQ\�RUJ�PHPEHUVKLS�KWPO� 

&DUO�%HQHGLFW��OHIW��DQG�-HUU\�-HQNLQV�
LQVWDOOLQJ�VLJQDJH�DW�%$1&�6DQFWXDU\� 

3KRWR�E\�0DULJUDFH�3LD]]D 

&DUO�%HQHGLFW 

%\�&DURO�+LQNHOPDQ 

&DUO�%HQHGLFW��D�ORQJ-WLPH�%$1&�PHPEHU��SDVVHG�
DZD\�LQ�6HSWHPEHU��+H�VHUYHG�RQ�WKH�%$1&�([HFX�
WLYH�&RXQFLO�IRU�VHYHUDO�\HDUV�DQG�ZDV�D�YHU\�DFWLYH�
PHPEHU�RI�WKH�%XLOGLQJ�DQG�*URXQGV�&RPPLWWHH�IRU�
���\HDUV��UHSDLULQJ�FOXE�HTXLSPHQW��ZRUNLQJ�RQ�
ERDUGZDONV��PDLQWDLQLQJ�WKH�FOXEKRXVH��DQG�GRLQJ�
DQ\WKLQJ�HOVH�WKDW�ZDV�QHHGHG��&DUO�DQG�-HUU\�-HQNLQV�
VSHQW�PDQ\�KRXUV�LQVWDOOLQJ�DQG�ILQH�WXQLQJ�D�VHFXUL�
W\�V\VWHP�IRU�WKH�FOXEKRXVH�LQ�WKH�����¶V�DIWHU�WKHUH�
ZHUH�VHYHUDO�YDQGDOLVP�LQFLGHQWV�DW�WKH�VDQFWXDU\��
&DUO�ZDV�FKDLUPDQ�RI�WKDW�FRPPLWWHH�IRU�D�GHFDGH�
DQG�KHOSHG�WR�RYHUVHH�WKH�FRQVWUXFWLRQ�RI�WKH�FOXE�
KRXVH�DGGLWLRQ��7KH�FRPPLWWHH�PHPEHUV�SDLQWHG�WKH�
LQVLGH�RI�WKH�DGGLWLRQ��RUGHUHG�DQG�LQVWDOOHG�WKH�FRP�
SRVWLQJ�WRLOHWV��WKH�ZDWHU�KHDWHU��DQG�WKH�FDELQHWV��
FRXQWHUV��DQG�VLQN�LQ�WKH�NLWFKHQ��%$1&�LV�WKH�EHQH�
ILFLDU\�RI�DOO�KLV�KDUG�ZRUN�IRU�WKH�FOXE��:H�VHQG�RXU�
FRQGROHQFHV�WR�&DUO¶V�ZLIH�-HDQ�DQG�IDPLO\� 

7KDQN�\RX��6KLUOH\� 

%\�-XOLH�&OD\WRQ 

6KLUOH\�6KDZ�KDV�D�EXEEO\�SHUVRQDOLW\�DQG�KDV�EHHQ�
H[WUHPHO\� LPSRUWDQW� WR� %XUURXJKV� $XGXERQ� 1DWXUH�
&OXE� IRU� WKH�SDVW� WHQ�\HDUV��6LQFH�������6KLUOH\�KDV�
VHUYHG�DV�HLWKHU�3UHVLGHQW��9LFH�3UHVLGHQW�RU�5HFRUG�
LQJ�6HFUHWDU\��6KH�KDV�EHHQ�RXU�SUHVLGHQW�IRU�IRXU�RI�
WKRVH�\HDUV��7KDW�LV�TXLWH�D�FRPPLWPHQW��6KLUOH\�KDV�
DOVR� EHHQ� LQWHJUDO� WR� VHYHUDO� FRPPLWWHHV�� +HU� FRQ�
FHUQ� IRU� %$1&� DQG� PDQ\� KRXUV� RI� YROXQWHHULVP�
KDYH� EHHQ� H[WUDRUGLQDU\�� :H� ZRXOG� OLNH� WR� WKDQN�
6KLUOH\�IRU�VKDULQJ�KHU�NQRZOHGJH�RI�QDWXUH�DQG�DG�
PLQLVWUDWLYH�VNLOOV�ZLWK�XV��7KDQN�\RX��6KLUOH\�6KDZ� 

6KLUOH\�6KDZ�DQG�&DURO�+LQNHOPDQ 

3KRWR�E\�0DULJUDFH�3LD]]D 



7DQDJHU�����������������������'HFHPEHU���������������9RO�����1R��������������������ZZZ�EDQFQ\�RUJ �3DJH�� 

 

7KH�6/)�LV�D�SODQW�KRSSHU�QDWLYH�WR�$VLD�ZKHUH�LW�
IHHGV�RQ�WKH�7UHH�RI�+HDYHQ��$OWKRXJK�WKH�6/)�
HYROYHG�LQ�$VLD�DORQJ�ZLWK�WKH�7UHH�RI�+HDYHQ��LQ�
WKH�8�6��WKH\�DOVR�IHHG�RQ�D�ZLGH�YDULHW\�RI�SODQWV�
VXFK�DV�JUDSHYLQHV��KRSV��PDSOH��
ZDOQXW��DQG�IUXLW�WUHHV�DV�ZHOO�DV�
GRJZRRGV��OLODFV��SLQHV��DQG�RWK�
HU�WUHHV��(JJV�DUH�ODLG�LQ�6HSWHP�
EHU�LQ�PDVVHV�RI���-���PRVW�RI�
WHQ�RQ�WUHH�WUXQNV��EXW�FDQ�EH�RQ�
DQ\�KDUG�VXUIDFH��7KH�6/)�FDQ�
RQO\�MXPS�RU�IO\�VKRUW�GLVWDQFHV��
VR�LW�VSUHDGV�ORQJHU�GLVWDQFHV�
PDLQO\�E\�OD\LQJ�HJJ�PDVVHV�RQ�
WKLQJV�OLNH�YHKLFOHV��RXWGRRU�IXU�
QLWXUH�DQG�HTXLSPHQW��ILUHZRRG��
VWRQH��EULFNV��RU�SODQWV��ZKLFK�DUH�WKHQ�XQNQRZLQJO\�
WUDQVSRUWHG�WR�RWKHU�DUHDV�� 

7KH�HJJV�KDWFK�LQ�$SULO�WR�EHFRPH�VPDOO�EODFN�ZLQJ�
OHVV�Q\PSKV�ZLWK�ZKLWH�VSRWV��7KH\�JR�WKURXJK�VHY�
HUDO�VWDJHV�DQG�HYHQWXDOO\�WXUQ�UHG�ZLWK�ZKLWH�VSRWV�
EHIRUH�EHFRPLQJ�DQ�DGXOW�IO\�LQ�-XO\��%RWK�WKH�
Q\PSK�DQG�WKH��´�DGXOW�KDYH�VSHFLDOL]HG�PRXWK�SDUWV�
WKDW�FDQ�SLHUFH�SODQW�OHDYHV��VWHPV�DQG�WUXQNV�WR�VXFN�
WKH�VDS��6/)V�JDWKHULQJ�DQG�IHHGLQJ�LQ�ODUJH�QXPEHUV�
VWUHVVHV�DQG�ZHDNHQV�WKH�KRVW�SODQW�DQG�FDXVHV�LW�WR�
RR]H�DQG�ZHHS�DQG�VRPHWLPHV�JLYH�RII�D�IHUPHQWHG�
RGRU��7KH�LQVHFWV�DOVR�VHFUHWH�D�KRQH\GHZ�ZKLFK�FDQ�

GHYHORS�D�VRRW\�PROG�RQ�LW��:KHUH�ODUJH�QXPEHUV�RI�
6/)V�JDWKHU��WKH�OHDYHV�DQG�WKH�JURXQG�XQGHU�D�WUHH�
PD\�EH�FRDWHG�ZLWK�KRQH\GHZ�DQG�PROG��6RRW\�PROG�
FDQ�LQWHUIHUH�ZLWK�SODQW�SKRWRV\QWKHVLV�DQG�DIIHFW�

SODQW�JURZWK�DQG�IUXLW�\LHOG��7KH�
VWLFN\�KRQH\GHZ�JHWV�RQ�HYHU\�
WKLQJ�DQG�FDQ�DWWUDFW�RWKHU�LQVHFWV�
PDNLQJ�RXWGRRU�DFWLYLWLHV�XQ�
SOHDVDQW�IRU�UHVLGHQWV�DQG�WRXULVWV�
DOLNH� 

1HZ�<RUN�KDV�D�WKULYLQJ�DSSOH��
JUDSH��DQG�RUFKDUG�LQGXVWU\�DQG�
PDQ\�ZLQHULHV��7KH�6/)�FRXOG�
LQIOLFW�PDMRU�FURS�GDPDJH�DQG�
KXJH�ORVVHV�WR�WKHVH�EXVLQHVVHV�DV�
WKH\�KDYH�DOUHDG\�GRQH�LQ�3HQQ�

V\OYDQLD��)RUHVWV�PD\�DOVR�EH�DW�ULVN��7KH�1<6�'HSW��
RI�(QYLURQPHQWDO�&RQVHUYDWLRQ�DQG�WKH�1<6�'HSW��
RI�$JULFXOWXUH�DQG�0DUNHWV�DUH�DFWLYHO\�ZRUNLQJ�WR�
GHWHFW�DQG�SUHYHQW�6/)�LQIHVWDWLRQ�DQG�GDPDJH�KHUH��
<RX�FDQ�KHOS�E\�OHDUQLQJ�WR�LGHQWLI\�WKH�6/)�
Q\PSKV��DGXOWV��DQG�HJJ�PDVVHV�DQG�UHSRUWLQJ�WKHP 

SURPSWO\� 

)URP�6HSWHPEHU�WR�0D\�HJJ�PDVVHV�PD\�EH�VHHQ�RQ�
WUHH�WUXQNV�DQG�VROLG�VXUIDFHV��6/)�HJJV�DUH�VHHG-OLNH�
DQG�ODLG�LQ�VLGH-E\-VLGH�YHUWLFDO�FROXPQV�DERXW��´�
ORQJ��7KH�ZKROH�HJJ�PDVV�KDV�D�JUD\�RU�EURZQ�FRDW�

;dĞǆƚ�ĂŶĚ�ƉŝĐƚƵƌĞƐ�ĐŽŶƟŶƵĞĚ�ŽŶ�ƉĂŐĞ�ϳͿ 

%HZDUH�WKH�6SRWWHG�/DQWHUQIO\� 

%\�&DURO�+LQNHOPDQ 

1HZ�<RUN¶V�DJULFXOWXUH�DQG�ZLQHU\�LQGXVWULHV�DUH�YHU\�ZRUULHG�DERXW�WKH�ODWHVW�DOLHQ�LQYDVLYH�

LQVHFW�SHVW�LQ�WKH�8�6���WKH�6SRWWHG�/DQWHUQIO\��6/)���7KH�6/)�ZDV�ILUVW�GLVFRYHUHG�LQ�3HQQV\O�

YDQLD�LQ������DQG�LW�KDV�QRZ�VSUHDG�WR�DW�OHDVW�QLQH�QHDUE\�VWDWHV��EXW�3HQQV\OYDQLD�KDV�WKH�

ZRUVW�6/)�LQIHVWDWLRQ�DQG�HFRQRPLF�GDPDJH��,QGLYLGXDO�DGXOW�6/)V�KDYH�EHHQ�LGHQWLILHG�LQ�

VHYHUDO�1HZ�<RUN�FRXQWLHV��PRVW�RIWHQ�LQ�WKRVH�QHDU�WKH�3HQQV\OYDQLD�ERUGHU��,W�ZDV�IRXQG�LQ�

VRPH�1HZ�<RUN�&LW\�SDUNV�LQ�-XO\�RI������DQG�LQ�,WKDFD�WKDW�)DOO��%HFDXVH�WKHUH�ZHUH�6/)�HJJ�

PDVVHV�RQ�VRPH�WUHHV�LQ�,WKDFD�����WUHHV�QHDU�WKH�&RUQHOO�FDPSXV�ZHUH�FXW�GRZQ��7KH\�KDG�WR�

EH�VXUH�WKH\�JRW�ULG�RI�DOO�WKH�HJJ�PDVVHV�ZKLFK�FDQ�EH�KLJK�XS�RQ�WKH�WUXQNV�ZKHUH�WKH\�DUH�

KDUG�WR�VHH� 

6SRWWHG�/DQWHUQIO\ 

5HEHNDK�'��:DOODFH��8QLYHUVLW\�RI�*HRUJLD 
%XJZRRG�RUJ� 
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LQJ�ZKLFK�ORRNV�VPRRWK�DQG�VKLQ\�DW�ILUVW�EXW�EHFRPHV�GU\��FUDFNHG��RU�VFDO\�RYHU�WLPH��,W�PD\�HYHQWXDOO\�IDOO�
RII��UHYHDOLQJ�WKH�URZV�RI�HJJV��7KHUH�KDV�EHHQ�DQ�RXWEUHDN�RI�*\SV\�0RWKV�LQ�RXU�DUHD�WKH�ODVW�WZR�\HDUV��VR�
*\SV\�0RWK�HJJ�PDVVHV�FDQ�EH�IRXQG�RQ�VRPH�WUHHV�QRZ��7KH\�DUH�ILEURXV�OLJKW�WDQ�PDVVHV�WKH�VL]H�RI�D�QLFN�
HO�RU�D�TXDUWHU�DQG�FRQWDLQ�D�FOXPS�RI�����WR������VSKHULFDO�HJJV��7DNH�D�SKRWR�RI�WKH�HJJ�PDVV�VR�LW�FDQ�EH�
LGHQWLILHG�E\�WKH�H[SHUWV� 

)URP�$SULO�WR�2FWREHU��\RX�PLJKW�VHH�WKH�EODFN�RU�WKH�UHG�VWDJH�6/)�Q\PSKV�IHHGLQJ�LQ�ODUJH�QXPEHUV��7KH��´�
ORQJ�DGXOWV�EHJLQ�WR�DSSHDU�LQ�-XO\�ZLWK�JUD\LVK�ZLQJV�ZLWK�PDQ\�URXQG�EODFN�VSRWV�DQG�EODFN�RU�JUD\�ZLQJ�
WLSV��:KHQ�VWDUWOHG�RU�IO\LQJ�WKH\�ZLOO�VKRZ�WKH�EULJKW�UHG�RQ�WKHLU�KLQG�ZLQJV��,W�LV�HDVLHVW�WR�VHH�WKH�Q\PSKV�
RU�DGXOWV�JDWKHUHG�RQ�KRVW�SODQWV�DW�GXVN��,I�\RX�QRWLFH�RR]LQJ�VDS�RU�VWLFN\�KRQH\GHZ�DQG�VRRW\�PROG�RQ�RU�
XQGHU�WKH�WUHH�RU�SODQW��ORRN�IRU�WKH�LQVHFWV� 

5HSRUW�DQ\�VLJKWLQJV�RI�6/)�HJJ�PDVVHV�RU�WKH�LQVHFWV�DW�DQ\�VWDJH�WR�KWWSV���DJULFXOWXUH�Q\�JRY�VOI��%H�VXUH�WR�
LQFOXGH�D�SKRWR�DQG�WKH�VWUHHW�DGGUHVV��]LS�FRGH��LQWHUVHFWLQJ�URDGV��ODQGPDUNV��RU�*36�FRRUGLQDWHV��,I�\RX�FDQ�
FROOHFW�DQ�LQVHFW��SXW�LW�LQ�D�SODVWLF�EDJ�DQG�IUHH]H�LW�RU�LQ�D�MDU�ZLWK�UXEELQJ�DOFRKRO�RU�KDQG�VDQLWL]HU��:KHQ�
\RX�WUDYHO�WKURXJK�3HQQV\OYDQLD��1HZ�-HUVH\��'HODZDUH��0DU\ODQG��RU�9LUJLQLD��EH�VXUH�WR�LQVSHFW�\RXU�YHKL�
FOH�IRU�6/)�HJJ�PDVVHV�DQG�UHPRYH�WKHP��<RX�FDQ�KHOS�WR�NHHS�6/)�IURP�EHFRPLQJ�D�PDMRU�SUREOHP�LQ�1HZ�
<RUN�6WDWH� 

;�ĞǁĂƌĞ�ƚŚĞ�^ƉŽƩĞĚ�>ĂŶƚĞƌŶŇǇ��-�ĐŽŶƟŶƵĞĚ�ĨƌŽŵ�ƉĂŐĞ�ϲͿ 

$GXOW�—:LQJV�2SHQ 
5HG�6WDJH�1\PSK 

%ODFN�6WDJH�1\PSK 

6SRWWHG�/DQWHUQIO\ 

3KRWRV�E\�/DZUHQFH�%DUULQJHU��3HQQV\OYDQLD�'HSDUWPHQW�RI�$JULFXOWXUH��%XJZRRG�RUJ�� 

$GXOW—:LQJV�&ORVHG 

(JJ�0DVV $GXOW�$W�5HVW�RQ�%UDQFK 
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)ULGD\��-DQXDU\����������������S�P� 

$Q�(YHQLQJ�ZLWK�/RQ�0\HUV��+XPRULVW�DQG�6HOI-
7DXJKW�1DWXUDOLVW�� 

/RQ�0\HUV�ZLOO�VKDUH�IXQ�DQG�KXPRURXV�PHPRULHV�RI�
JURZLQJ�XS�LQ�WKH�
��V��
��V�DQG�
��V�ZLWK�%XUURXJKV�
$XGXERQ��+H�ZLOO�UHOD\�IXQ�VWRULHV�RI�FRORUIXO�FKDU�
DFWHUV��SOD\LQJ�LQ�WKH�ROG�KRXVH��NLGV¶�VXPPHU�FDPS�
DQG�PRUH��/RQ�LV�RULJLQDOO\�IURP�WKH�5RFKHVWHU�DUHD�
DQG�VHUYHG�RQ�WKH�H[HFXWLYH�FRPPLWWHH�RI�%$1&��
+LV�SDUHQWV�ERWK�VHUYHG�DV�SUHVLGHQW��+H�LV�FXUUHQWO\�
&KDLUPDQ�RI�WKH�$OOHJDQ\�1DWXUH�3LOJULPDJH��DQ�DQ�
QXDO�QDWXUH�HYHQW�VSRQVRUHG�E\�WKH�$XGXERQV�RI�
5RFKHVWHU��%XIIDOR��-DPHVWRZQ��DQG�(ULH��/RQ�LV�D�
VHOI-WDXJKW�QDWXUDOLVW�KDYLQJ�OHG�QDWXUH�ZDONV�IRU�
QHDUO\����\HDUV��+LV�ZDONV�LQFOXGH�%HJLQQLQJ�%LUG�
LQJ��1LJKW�:DON��6WUHDP�$GYHQWXUH��6KDULQJ�1DWXUH�
ZLWK�&KLOGUHQ��DQG�DQ�DGXOW-WKHPHG�WDON�RI�P\WKROR�
J\�DQG�DQLPDO�EHKDYLRU��+H�FXUUHQWO\�UHVLGHV�LQ�WKH�
3KLODGHOSKLD�VXEXUEV�ZKHUH�KH�OHDGV�ZDONV�IRU�ORFDO�
QDWXUH�RUJDQL]DWLRQV� 

)ULGD\��)HEUXDU\����������������S�P� 

6RXWK�$IULFDQ�:LOGOLIH��3UHVHQWHG�E\�-XWWD�6LHIHUW�
'XGOH\��D�UHFHQW�WUDYHOHU�LQ�WKH�EXVKYHOG� 

7KLV�SUHVHQWDWLRQ�IHDWXUHV�ZLOGOLIH�LQ�WKUHH�SULYDWH�
SUHVHUYHV�LQ�QRUWKHUQ�6RXWK�$IULFD��2QFH�XVHG�IRU�
IDUPLQJ�DQG�UDQFKLQJ�E\�(XURSHDQ�FRORQLVWV��WKH�UH�
VHUYHV�DUH�H[DPSOHV�RI�VLWHV�WUDQVIRUPLQJ�LQWR�KDEL�
WDWV�FRQGXFLYH�WR�VXSSRUWLQJ�WKH�P\ULDG�IDXQD�DQG�
IORUD�WKDW�RQFH�RFFXSLHG�WKHVH�VHPL-DULG�ODQGV��3KR�
WRV�DQG�YLGHR�FOLSV�ZLOO�WDNH�\RX�RQ�D�YLUWXDO�VDIDUL�WR�
WKHVH�VLWHV�WR�VHH�WKH�ODQGVFDSH�DQG�REVHUYH�DQLPDO�
EHKDYLRU��-XWWD�ZLOO�VKDUH�LQIRUPDWLRQ�VKH¶V�OHDUQHG�
DERXW�WKH�ZLOGOLIH��DQG�ZH¶OO�FRQWHPSODWH�VRPH�RI�WKH�
FRPSOLFDWLRQV�LQ�PDLQWDLQLQJ�UHVHUYHV� 

)ULGD\��0DUFK����������������S�P� 

:K\�1DWLYH�3ODQWV�0DWWHU� 

5HFHQW�VFLHQWLILF�VWXGLHV�VKRZ�WKDW�RXU�QDWLYH�SROOL�
QDWRUV�DUH�LQ�GHFOLQH��'RXJODV�7DOODP\¶V�UHVHDUFK�
UHYHDOV�WKDW�RXU�QDWLYH�LQVHFWV�GHSHQG�RQ�QDWLYH�
SODQWV�WR�VXUYLYH��:H�DUH�DOO�FDOOHG�WR�WDNH�DFWLRQ�WR�
SUHVHUYH�DQG�UHSODQW�PRUH�QDWLYHV�LQ�RXU�ZLOG�DUHDV�
DQG�KRPH�JDUGHQV�WR�SURWHFW�WKH�ELRGLYHUVLW\�WKDW�ZH�
GHSHQG�RQ�IRU�D�KHDOWK\�HFRV\VWHP�WKDW�VXSSRUWV�XV��
0HJDQ�0H\HU��D�ORFDO�0DVWHU�*DUGHQHU�ZLWK�D�EDFN�
JURXQG�LQ�ODQGVFDSH�GHVLJQ�DQG�SODQW�SURSDJDWLRQ��
ZLOO�H[SODLQ�ZK\�QDWLYH�SODQWV�DUH�VR�LPSRUWDQW� 

:HGQHVGD\��0DUFK����������������S�P� 

:RRGFRFN�:DON� 

7KH�$PHULFDQ�:RRGFRFN�VSHQGV�WKH�GD\OLJKW�KRXUV�
KLGGHQ�DZD\�LQ�ZRRGODQGV��%\�QLJKW��LW�FRPHV�RXW�
LQWR�RSHQ�ILHOGV�ZKHUH�PDOHV�GDQFH�KLJK�LQ�WKH�VN\��
ZLWK�³FKLSSHULQJ��WZLWWHULQJ��EXEEOLQJ�VRXQGV�´�DF�
FRUGLQJ�WR�UHQRZQHG�ELUG�H[SHUW�.HQQ�.DXIPDQ��,WV�
DLP��RI�FRXUVH��LV�WR�DWWUDFW�IHPDOHV��,Q�EHWZHHQ�GDQF�
HV��LW�PDNHV�D�VRXQG�WKDW�.DXIPDQ�GHVFULEHV�DV�D�
³EHHSLQJ�FDOO�´�ZKLOH�RWKHU�VRXUFHV�FDOO�LW�D�³SHHQW´�
VRXQG� 

-RLQ�6KLUOH\�6KDZ�DQG�&KLWD�0F.LQQH\�LQ�:HEVWHU�
RQ�0DUFK����DW������S�P���ZHDWKHU�SHUPLWWLQJ��$G�
YDQFHG�UHJLVWUDWLRQ�LV�UHTXLUHG�WR�QRWLI\�SDUWLFLSDQWV�
LI�WKH�ZDON�PXVW�EH�SRVWSRQHG�XQWLO�0DUFK����GXH�WR�
ZHDWKHU��,QIRUPDWLRQ�DERXW�UHJLVWUDWLRQ�ZLOO�EH�DYDLO�
DEOH�VRRQ� 

'UHVV�ZDUPO\��%ULQJ�D�IROGLQJ�FKDLU�DQG�IODVKOLJKW��
:H�ZLOO�WDNH�D�VKRUW�ZDON�WR�OLVWHQ�IRU�IURJV�DQG�ELUGV�
EHIRUH�WKH�ZRRGFRFNV�EHJLQ�WR�GLVSOD\� 

&RPLQJ�(YHQWV 

$OO�HYHQWV��H[FHSW�WKH�0DUFK����:RRGFRFN�:DON��ZLOO�EH�KHOG�RQ�=RRP��5HJLVWUDWLRQ�ZLOO�EH�UHTXLUHG� 
6HH�WKH�OLQNV�DW�RXU�ZHEVLWH��EDQFQ\�RUJ�RU�FDOO����-���-����� 
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�����%$1&�2IILFHUV 

7KH�IROORZLQJ�SHRSOH�ZHUH�HOHFWHG�RQ�1RYHPEHU�����
WR�VHUYH�GXULQJ������XQOHVV�RWKHUZLVH�LQGLFDWHG� 

(OOHQ�3ULOO 3UHVLGHQW 

0DULH�+HHUNHQV 9LFH-3UHVLGHQW 

0DULJUDFH�3LD]]D &RUUHVSRQGLQJ�6HFUHWDU\ 

-DQH�0F&RQQRFKLH 5HFRUGLQJ�6HFUHWDU\ 

-RKQ�6KDZ 7UHDVXUHU 

-RH�+XUOH\ )LQDQFLDO�7UXVWHH�����-���� 

)UDQN�&URPEH )LQDQFLDO�7UXVWHH�����-����� 

-XOLH�&OD\WRQ 7UXVWHH�����-���� 

6KLUOH\�6KDZ 7UXVWHH�����-���� 

/XUD�.HOOH\ 7UXVWHH�����-����� 

&DURO�.OLQJHU 7UXVWHH�����-���� 

0DU\�0RRUH 7UXVWHH�����-���� 

6WHYH�0HOFKHU 7UXVWHH�����-���� 

UDSLGO\�H[SDQGLQJ�H%LUG�GDWDEDVH��EXW�WKH\�KDYH�VXF�
FHHGHG�LQ�VWD\LQJ�FXUUHQW�ZLWK�WKHLU�GHOLEHUDWLRQV� 

7KH� &RQVHUYDWLRQ� &RPPLWWHH� FRQWLQXHV� WR� OREE\�
ERWK� IHGHUDO� DQG� VWDWH� DXWKRULWLHV� WR� VXSSRUW� OHJLVOD�
WLYH�LQLWLDWLYHV�WR�VWUHQJWKHQ�VSHFLHV�SURWHFWLRQ�DQG�WR�
RSSRVH�SRWHQWLDOO\�GDPDJLQJ�SURMHFWV��LQFOXGLQJ�SUR�
SRVHG�ZLQG�SURMHFWV�RQ�WKH�VKRUHV�RI�/DNH�2QWDULR� 

7KH�1HZ�<RUN�6WDWH�<RXQJ�%LUGHUV�&OXE�PDUNV� LWV�
WKLUWHHQWK�DQQLYHUVDU\� WKLV� IDOO�� DQG�FXUUHQWO\�KDV����
PHPEHUV�DJHG���-����7KH�<RXWK�/HDGHUVKLS�LV�KHDG�
HG�E\� LWV�3UHVLGHQW��5REHUW�%XFNHUW� IURP�5RFKHVWHU��
7KHUH�DUH�DOVR����VXSSRUWLQJ�DGXOWV� 

$W�WKH�HQG�RI�WKH�PHHWLQJ�D�IXOO�VODWH�RI�2IILFHUV�DQG�
'LUHFWRUV�IRU������ZDV�HOHFWHG�� 

0RUH� LQIRUPDWLRQ� DERXW�1<62$� LV� DYDLODEOH� RQ� LWV�
ZHEVLWH� �Q\ELUGV�RUJ�� RU�� RI� FRXUVH�� E\� WDONLQJ� WR�
6KLUOH\�6KDZ� 

7UDGLWLRQDOO\�� 1<62$� KROGV� DQ� $QQXDO� 0HHWLQJ�
RYHU�WKUHH�GD\V�LQ�2FWREHU��KRVWHG�E\�D�PHPEHU�FOXE�
DQG�LQFOXGLQJ�ORFDO�ILHOG�WULSV��SUHVHQWDWLRQ�RI�VFLHQ�
WLILF�SDSHUV� DQG�ZRUNVKRSV�� D�EDQTXHW�ZLWK�NH\QRWH�
VSHDNHU��DQG�RWKHU�VRFLDO�DFWLYLWLHV��(VVHQWLDO�$VVRFL�
DWLRQ�EXVLQHVV� LV� FRQGXFWHG� DW� D�'HOHJDWHV�0HHWLQJ��
ZKHUH�DOO�PHPEHU�FOXEV�DUH�UHSUHVHQWHG� 

$V�D�UHVXOW�RI�&29,'�UHVWULFWLRQV��WKLV�\HDU¶V�$QQXDO�
0HHWLQJ� �OLNH� WKDW� LQ�������ZDV� FRQGXFWHG�E\�YLGH�
RFRQIHUHQFH� RQ� =RRP� DQG� OLPLWHG� WR� DQ� HYHQLQJ�
SUHVHQWDWLRQ� DQG� WKH� 'HOHJDWHV� 0HHWLQJ�� ZKHUH� ZH�
UHSUHVHQWHG�%$1&� 

2XU�%$1&�3UHVLGHQW�� 6KLUOH\� 6KDZ�� FRQFOXGHG� KHU�
WZR� \HDUV� DV� 3UHVLGHQW� RI� 1<62$� E\� FKDLULQJ� WKH�
'HOHJDWHV� 0HHWLQJ�� +HU� WHUP� KDV� FRYHUHG� WZR� H[�
WUDRUGLQDU\� \HDUV�� DQG� VKH� LV� WR� EH� FRQJUDWXODWHG� RQ�
FDUU\LQJ� WKH� $VVRFLDWLRQ� VXFFHVVIXOO\� WKURXJK� WKHVH�
WXPXOWXRXV�WLPHV��7\SLFDOO\��KHU�PDQDJHPHQW�RI�WKH�
PHHWLQJ�ZDV�WKRXJKWIXO�DQG�HIILFLHQW� 

6KLUOH\� SUHVHQWHG� DQ� RYHUYLHZ� RI� WKH� \HDU¶V� DFWLYL�
WLHV�� IROORZHG� E\� HLJKWHHQ� UHSRUWV� IURP� HDFK� RI� WKH�
YROXQWHHU� FRPPLWWHHV� FRYHULQJ� PDMRU� $VVRFLDWLRQ�
IXQFWLRQV�DQG�SURMHFWV��$PRQJ�WKHP��WKHVH�PD\�EH�RI�
SDUWLFXODU�LQWHUHVW�WR�%$1&�PHPEHUV� 

2QH� LPSRUWDQW� SURJUDP� LV� GDWD� FROOHFWLRQ� IRU� WKH�
WKLUG�1HZ�<RUN�%UHHGLQJ�%LUG�$WODV��RI�ZKLFK�1<�
62$� LV� D� OHDG� RUJDQL]DWLRQ�� ,Q� VSLWH� RI� WKH�&29,'�
OLPLWDWLRQV�� WKLV� VHFRQG�\HDU�RI� WKH�SURMHFW�KDV�EHHQ�
VXFFHVVIXO�� ZLWK� RYHU� �������� FKHFNOLVWV� EHLQJ� VXE�
PLWWHG�E\�RYHU�������REVHUYHUV� 

1<62$�PDQDJHV� WKH� 1HZ� <RUN� 6WDWH� $YLDQ� 5HF�
RUGV� &RPPLWWHH� �1<6$5&��� ZKLFK� LV� WKH� RIILFLDO�
DXWKRULW\�RQ�WKH�ELUG�VSHFLHV�REVHUYHG�LQ�WKH�VWDWH��,Q�
DGGLWLRQ�WR�WKH�HYDOXDWLRQ�RI�UHSRUWV�VXEPLWWHG�WR�WKH�
&RPPLWWHH� RQ� UDUH� ELUG� VLJKWLQJV�� WKH\� QRZ� XQGHU�
WDNH� UHYLHZ�RI� WKH�PXOWLWXGH�RI� UHFRUGV� LQSXW� WR� WKH�

1<62$�$QQXDO�0HHWLQJ����� 

%\�5LFKDUG�$VKZRUWK�DQG�6WHYH�0HOFKHU� 

7KH�1HZ�<RUN�6WDWH�2UQLWKRORJLFDO�$VVRFLDWLRQ�LV�DQ�RUJDQL]DWLRQ�GHYRWHG�WR�WKH�VFLHQWLILF�

VWXG\�DQG�FRQVHUYDWLRQ�RI�ELUGV�DQG�WR�UHFUHDWLRQDO�ELUGLQJ��,W�LQFOXGHV�ERWK�LQGLYLGXDO�PHP�

EHUV������LQ�WRWDO��DQG����QDWXUH�FOXEV��%$1&�KDV�EHHQ�DQ�DFWLYH�PHPEHU�FOXE�IRU�PDQ\�\HDUV� 
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+LNH�DW�+XUOH\�:RRGV��-RH�+XUOH\¶V�3URSHUW\ 

3KRWR�E\�5LFKDUG�$VKZRUWK 

.H\�&OXE�0HPEHUV�DW�WKH�:RUN�'D\ 

3KRWR�E\�-XOLH�&OD\WRQ 

-RH�+XUOH\�DW�+LNH 

3KRWR�E\�5LFKDUG�$VKZRUWK 

3LFWXUHV�IURP�5HFHQW�(YHQWV 

7KH�IROORZLQJ�SLFWXUHV�ZHUH�WDNHQ�E\�RXU�PHPEHUV�DW�UHFHQW�%$1&�HYHQWV� 
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%85528*+6�$8'8%21�1$785(�&/8%��%$1&�������0(0%(56+,3�)250 

 

0HPEHUVKLS�UXQV�IURP�-DQXDU\��VW�WKURXJK�'HFHPEHU���VW��3OHDVH�VHQG�\RXU�FKHFN��SD\DEOH�WR�%$1&��DORQJ�
ZLWK�WKLV�IRUP��WR� 

%$1& 

F�R�-RKQ�6KDZ��7UHDVXUHU 

����&URPZHOO�'ULYH 

5RFKHVWHU��1<������ 

 

2U��WR�SD\�RQOLQH�E\�FUHGLW�FDUG��XVH�WKH�IRUP�DW�EDQFQ\�RUJ�PHPEHUVKLS�KWPO� 

 

1DPH�V��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

&KLOGUHQ¶V�$JHV���RSWLRQDO��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

6WUHHW�$GGUHVV�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

&LW\��6WDWH��=,3�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 3KRQH�BBBBBBBBBBBBBBBBBBBBBBBB 

(PDLO�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 'DWH�BBBBBBBBBBBBBBBBBBBBBBBBB 

+RZ�GLG�\RX�OHDUQ�RI�XV"BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB %LUWK�0RQWK��2SWLRQDO��BBBBBBBBBB 

&KHFN�RQH��1HZ�0HPEHU�BBBBBBBB�����5HQHZDO�BBBBBBBBB 
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,QGLYLGXDO ��� � 

&RXSOH ��� � 

)DPLO\��LQFOXGLQJ�FKLOGUHQ�XQGHU��� ��� � 

6XSSRUWLQJ�0HPEHUVKLS ��� � 

/LIH�0HPEHUVKLS ���� � 

$GG��������IRU�7DQDJHU�KDUGFRS\�PDLOHG ��� � 

$GG�������IRU�RXWVLGH�UHVWURRP�NH\ �� � 

([WUD�'RQDWLRQ�$SSUHFLDWHG � � 

  7RWDO�� 
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3KRWR�E\�5LFKDUG�$VKZRUWK 

/RUHWWD�0RUHOO��ZHDULQJ�WKH�7UHH�5LQJ�QDPH�
WDJ�WKDW�VKH�GHFRUDWHG��7KDW�ZDV�RIIHUHG�DW�

WKH�HYHQW�� 

3KRWR�E\�0DULJUDFH�3LD]]D 

3KRWR�E\�(OOHQ�3ULOO 

3LFWXUHV�IURP�([SORUH�1DWXUH�'D\ 

7KH�IROORZLQJ�SLFWXUHV�ZHUH�WDNHQ�E\�RXU�PHPEHUV�DW�WKH�2FWREHU���WK�HYHQW� 



 

 

6KDGRZ�3LQHV�+LNH�LQ�3HQILHOG 

3KRWR�E\�0DULJUDFH�3LD]]D 

)ULGD\��-DQXDU\����������������S�P� 
$Q�(YHQLQJ�ZLWK�/RQ�0\HUV��+XPRULVW�DQG�
6HOI-7DXJKW�1DWXUDOLVW� 
2Q�=RRP 

)ULGD\��)HEUXDU\����������������S�P� 
6RXWK�$IULFDQ�:LOGOLIH��3UHVHQWHG�E\�-XWWD�
6LHIHUW�'XGOH\��D�UHFHQW�WUDYHOHU�LQ�WKH�
EXVKYHOG� 
2Q�=RRP 

)ULGD\��0DUFK����������������S�P� 
:K\�1DWLYH�3ODQWV�0DWWHU��SUHVHQWHG�E\�
0HJDQ�0\HU 
2Q�=RRP 

:HGQHVGD\��0DUFK����������������S�P� 
:RRGFRFN�:DON 
:HEVWHU 

&$/(1'$5�2)�83&20,1*�(9(176 

'XH�WR�WKH�&29,'-���SDQGHPLF��ZH�DUH�KROGLQJ�RXU�PHPEHUV¶�PHHWLQJV�RQOLQH� 
$OO�HYHQWV�UHTXLUH�UHJLVWUDWLRQV��3URJUDP�GHWDLOV�DUH�RQ�SDJH��� 

$GXOW�6SRWWHG�/DQWHUQIO\��:LQJV�)ROGHG 

6HH�VWRU\�RQ�3DJH�� 

3KRWR�E\�5HEHNDK�'��:DOODFH��8QLYHUVLW\�RI�*HRUJLD 
%XJZRRG�RUJ� 


