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6KLUOH\�6KDZ 

+RZ�OLIH�KDV�FKDQJHG��0\�0DUFK�FROXPQ�UHIOHFWHG�P\�H[FLWHPHQW�DW�DOO�WKH�JUHDW�DFWLYLWLHV�DQG�SUR�

JUDPV�%$1&�KDG�SODQQHG�IRU�������1RZ�DOO�LV�XQFHUWDLQ��%HJLQQLQJ�ZLWK�RXU�0DUFK����SURJUDP��

HYHQWV�KDYH�EHHQ�FDQFHOOHG��SRVWSRQHG��RU�ZLOO�KDYH�WR�KDSSHQ�LQ�D�GLIIHUHQW�ZD\��+HDOWK�DQG�VDIHW\�RI�

SDUWLFLSDQWV�LV�HVVHQWLDO��DQG�%$1&�OHDGHUVKLS�ZLOO�EH�FRQVHUYDWLYH�LQ�RXU�GHFLVLRQ�PDNLQJ�DQG�SODQ�

QLQJ��3OHDVH�ORRN�IRU�H-PDLOV�IURP�XV�DQG�FKHFN�RXU�ZHEVLWH�ZZZ�EDQFQ\�RUJ�IRU�WKH�ODWHVW�LQIRU�

PDWLRQ��$W�WKLV�SRLQW�LQ�WLPH��DOO�HYHQWV�WKURXJK�RXU�SLFQLF�LQ�6HSWHPEHU�KDYH�EHHQ�FDQFHOOHG� 

+RZ�OXFN\�ZH�DUH�WR�KDYH�RXU�ZRQGHUIXO�6DQFWXDU\��
:KLOH�SDUNV�DQG�RWKHU�RXWGRRU�DUHDV�DUH�FURZGHG��
RXU�QDWXUH�SUHVHUYH�RIIHUV�PHPEHUV�WKH�RSSRUWXQLW\�
WR�EH�RXWVLGH�DW�D�VDIH�VRFLDO�GLVWDQFH��HQMR\LQJ�EHDX�
WLIXO�ZLOGIORZHUV��ELUGV��DQG�RWKHU�FUHDWXUHV��ZLWK�
PDQ\�IHZHU�SHRSOH�DURXQG��$�ZDON�RQ�RXU�WUDLOV�LV�D�
JUHDW�ZD\�WR�JHW�IUHVK�DLU�DQG�H[HUFLVH��3OHDVH�UH�
PHPEHU�WR�KDYH�\RXU�PDVN�LQ�FDVH�\RX�HQFRXQWHU�
RWKHUV��DV�ZHOO�DV�PDLQWDLQ�D�VDIH�GLVWDQFH� 

,I�IDFLOLWLHV�DUH�LPSRUWDQW�WR�\RX��ZH�KDYH�NH\V�WR�RXU�
RXWVLGH�UHVWURRP��ZKLFK�PHPEHUV�FDQ�RUGHU��,I�\RX¶G�
OLNH�RQH��VHQG�\RXU�UHTXHVW�WR�%$1&UVYS#JPDLO�FRP��
7KH�FXUUHQW�FRVW�IRU�WKH�NH\�DQG�SRVWDJH�LV������� 

2QH�WKLQJ�WKDW�KDV�QRW�FKDQJHG�ZLWK�WKH�&29,'-���
VRFLDO�GLVWDQFLQJ�UHTXLUHPHQWV�LV�WKH�QHHG�IRU�PDLQWH�
QDQFH�DQG�UHSDLUV�WR�RXU�SURSHUW\��6LQFH�ZH�FDQQRW�
KDYH�ZRUN�SDUWLHV��ZH�DUH�DVNLQJ�\RX�WR�KHOS�XV�RXW�
E\�ZRUNLQJ�LQGLYLGXDOO\�RQ�VXFK�SURMHFWV�DV�UHPRY�
LQJ�VWLFNV�DQG�GRZQHG�EUDQFKHV�IURP�RXU�SDUNLQJ�ORW��
WUDLOV��DQG�ODZQ��:H�KDYH�VRPH�SURMHFWV�WKDW�UHTXLUH�
PRUH�WKDQ�RQH�SHUVRQ��VR�LI�\RX�DQG�PHPEHUV�RI�\RXU�
KRXVHKROG�FDQ�KHOS�XV��SOHDVH�FRQWDFW�XV�IRU�LQIRU�
PDWLRQ�DQG�WR�YROXQWHHU�DW�%$1&UVYS#JPDLO�FRP��

6SHFLDO�WKDQNV�WR�-RH�+XUOH\��'HDQ�DQG�-XOLH�&OD\�
WRQ��&DURO�DQG�'DYLG�6RXWKE\��0DULJUDFH�3LD]]D��
(OOHQ�3ULOO��DQG�0DU\�0RRUH�IRU�DOO�WKH\�KDYH�GRQH�
WKLV�VSULQJ�� 

7KH�%$1&�([HFXWLYH�&RXQFLO�FRQWLQXHV�WR�PHHW�
PRQWKO\�YLD�YLGHR�FRQIHUHQFH��DQG�ZH�XVH�H-PDLO�WR�
FRPPXQLFDWH�UHJXODUO\��:H�KDYH�*LUO�DQG�%R\�
6FRXWV�OLQHG�XS�WR�GR�QHHGHG�*ROG�$ZDUG�DQG�(DJOH�
6FRXW�SURMHFWV�IRU�XV��DQG�RXU�ILQJHUV�DUH�FURVVHG�WKDW�
WKRVH�SURMHFWV�FDQ�EH�FRPSOHWHG�WKLV�\HDU��:H�ORRN�
ZLWK�KRSH�WR�D�WLPH�ZKHQ�%$1&�ZLOO�UHVXPH�RXU�
DFWLYLWLHV�LQ�VRPH�ZD\��DQG�ZH�DUH�SODQQLQJ�IRU�D�
PRUH�QRUPDO�������0DULJUDFH�3LD]]D�ZLOO�KHDG�WKH�
3URJUDP�&RPPLWWHH�IRU�������DQG�WKH�JURXS�ZLOO�WU\�
WR�UHVFKHGXOH�DV�PDQ\�RI�WKH�HYHQWV�ZH�KDYH�FDQ�
FHOOHG�DV�SRVVLEOH��7R�SURSRVH�RIILFHUV�DQG�WUXVWHHV�
IRU�������-XOLH�&OD\WRQ��0DU\�*RUGRQ��DQG�/LQGD�
6PLWK�ZLOO�VHUYH�DV�RXU�1RPLQDWLQJ�&RPPLWWHH�� 

8QWLO�ZH�FDQ�PHHW�DJDLQ�LQ�SHUVRQ��WDNH�JRRG�FDUH��
ZHDU�\RXU�PDVN��PDLQWDLQ�VRFLDO�GLVWDQFH��DQG�HQMR\�
QDWXUH�DW�RXU�6DQFWXDU\� 
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7KDQNV�IRU�WKH�'RQDWLRQV 

%\�6KLUOH\�6KDZ 

7+$1.�<28��7+$1.�<28�WR�DOO�ZKR�KDYH�GR�
QDWHG�WR�%$1&�LQ�������$V�RI�0D\�����������GRQD�
WLRQV�IRU�WKH�\HDU�WRWDOHG��������� 

&RPSOHWHG�SURMHFWV�� 

· <ĞǇƉĂĚ�ůŽĐŬ�ƚŽ�ĐůƵď�ŚŽƵƐĞ�ĚŽŽƌ 

· �ůĞĂŶ-ƵƉ�ŽĨ�ůŽŐƐ�ĂŶĚ�ĚĞďƌŝƐ�ĨƌŽŵ�ƚƌĞĞ�ƌĞŵŽǀĂů 

· 'ƵƩĞƌ�ƌĞƉĂŝƌƐ 

6SHFLDO�QHHGV�WR�DGGUHVV�LQ�QH[W�TXDUWHU� 

· �ůĞĐƚƌŝĐĂů�ƌĞƉĂŝƌƐ 

· ^ƚƵŵƉ�ŐƌŝŶĚŝŶŐ 

· �ĚĚŝƟŽŶĂů�;ĂŶĚ�ƵŶĞǆƉĞĐƚĞĚͿ�ƚƌĞĞ�ƌĞŵŽǀĂů 

· �ŽĂƌĚǁĂůŬ�ŵĂŝŶƚĞŶĂŶĐĞ 

· WƵƌĐŚĂƐĞ�ŽĨ�ǁŝƌĞůĞƐƐ�ŵŝĐƌŽƉŚŽŶĞ� 

$OO�GRQDWLRQV—ODUJH�DQG�VPDOO—DOORZ�XV�WR�DGGUHVV�
RQJRLQJ�PDLQWHQDQFH��UHSDLUV��DQG�LPSURYHPHQWV�WR�
RXU�IDFLOLWLHV��:H�DSSUHFLDWH�\RXU�JHQHURVLW\� 

������������������������������������������ 

7KH�UHSRUW�RI�RXU�SDVW�SUHVLGHQW�0DULJUDFH�3LD]]D�LQ�
WKH�'HFHPEHU������7DQDJHU�DQG�P\�UHSRUW�LQ�WKH�
0DUFK������7DQDJHU�UHODWH�WKH�FKDOOHQJHV�RXU�FOXE�LV�
IDFLQJ�DQG�RXU�VWUDWHJLHV�IRU�GHDOLQJ�ZLWK�WKHP��$W�
RXU�0D\�([HFXWLYH�&RXQFLO�PHHWLQJ��)LQDQFH�7UXV�
WHH�-RQ�'RPEURZVNL�SUHVHQWHG�D�WKRURXJK�ILQDQFLDO�
DQDO\VLV�UHYLHZLQJ�WKH�\HDUV�����-������7R�VXP�XS��
RXU�H[SHQVHV�DUH�ULVLQJ��RXU�LQFRPH�IURP�GXHV�LV�IODW��
RXU�LQFRPH�IURP�GRQDWLRQV�LV�GHFOLQLQJ��DQG�RXU�LQ�
YHVWPHQW�LQFRPH�ZDV�XS�LQ������DQG������EXW�GRZQ�
LQ������ 

2XU�DXGLW�UHSRUW�IRU�WKH�\HDU������VWDWHV� 

ü tĞ�ĂƌĞ�ŝŶ�Ă�ŐŽŽĚ�ĮŶĂŶĐŝĂů�ƐƚĂƚĞ�ŶŽǁ�ďƵƚ�ĨĂĐĞ�ƌŝƐŬ�
ĨƌŽŵ�ĐƵƌƌĞŶƚ�ƚƌĞŶĚƐ͘�tŝƚŚŽƵƚ�ĂĐƟŽŶ�ƚŽ�ĞŝƚŚĞƌ�
ŝŶĐƌĞĂƐĞ�ƌĞǀĞŶƵĞ�Žƌ�ƌĞĚƵĐĞ�ĞǆƉĞŶĚŝƚƵƌĞƐ͕�ǁĞ�ĐĂŶ�
ĞǆƉĞĐƚ�ƚŚĞ�ĮŶĂŶĐŝĂů�ƐƚĂƚĞ�ŽĨ�ƚŚĞ�ĐůƵď�ƚŽ�ĚĞƚĞƌŝŽͲ
ƌĂƚĞ͘ 

ü KƵƌ�ŝŶĐŽŵĞ�ŝƐ�ƉƌŝŵĂƌŝůǇ�ĨƌŽŵ�ĚƵĞƐ͕�ŝŶǀĞƐƚŵĞŶƚ�
ƌĞƚƵƌŶƐ͕�ĂŶĚ�ĚŽŶĂƟŽŶƐ͘��ĂĐŚ�ŝƐ�ĐŽŶƚƌŝďƵƟŶŐ�
ƌŽƵŐŚůǇ�ϭͬϯ�ŽĨ�ŽƵƌ�ŝŶĐŽŵĞ͘ 

ü �ǆƉĞŶƐĞƐ�ĂƌĞ�ƚƌĞŶĚŝŶŐ�ƵƉ—ĞƐƉĞĐŝĂůůǇ�ŵĂŝŶƚĞͲ
ŶĂŶĐĞ�ŽĨ�ƚŚĞ�ĐůƵď�ŚŽƵƐĞ�ĂŶĚ�^ĂŶĐƚƵĂƌǇ�ƉƌŽƉĞƌƚǇ͘ 

ü �ƵĞƐ�ĂƌĞ�ŶŽƚ�ŬĞĞƉŝŶŐ�ƵƉ�ĞǀĞŶ�ǁŝƚŚ�Ă�ƌĞĐĞŶƚ�ĚƵĞƐ�
ŝŶĐƌĞĂƐĞ�ĂŶĚ�Ă�ǀŝŐŽƌŽƵƐ�ĞīŽƌƚ�ƚŽ�ƌĞĐƌƵŝƚ�ŶĞǁ�
ŵĞŵďĞƌƐ͘ 

ü &ƵƚƵƌĞ�ůĂƌŐĞ�ŵĂŶĚĂƚŽƌǇ�ĞǆƉĞŶĚŝƚƵƌĞƐ—ƌŽŽĨ�ƌĞͲ
ƉůĂĐĞŵĞŶƚ�ĂŶĚ�ŵŽǁŝŶŐ�ĞƋƵŝƉŵĞŶƚ—ǁŽƵůĚ�ƌĞͲ
ĚƵĐĞ�ŽƵƌ�ĞŶĚŽǁŵĞŶƚ�ĂďŽƵƚ�ϭϱй͘ 

������������������������������������������ 

1HZ�0HPEHUV 

7KH�IROORZLQJ�QHZ�PHPEHUV�KDYH�MRLQHG�VLQFH�WKH�ODVW�
LVVXH� 

$P\�-XGVRQ %ULJKWRQ 
%HFNL�&RPSVRQ 3LWWVIRUG 
(YDQ�2
%ULHQ )LVKHUV 
.ULV�'UHHVVHQ 5RFKHVWHU 
.DUHQ�6WDQKRSH )DLUSRUW 

:H� KRSH� WKH\� ZLOO� EH� DEOH� WR� MRLQ� XV� ZKHQ� ZH� FDQ�
KDYH�DFWLYLWLHV�DJDLQ� 

,URQGHTXLW�&UHHN�LQ�WKH�6DQFWXDU\ 

3KRWR�E\�/XUD�.HOOH\ 
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,QYDVLYH�6SHFLHV�LQ�WKH�6DQFWXDU\ 

-RH�+XUOH\ 

,¶P�QR�ELRORJLVW��EXW�,�NQRZ�D�EDG-DFWLQJ�SODQW�ZKHQ�,�VHH�LW��$QG�ZKDW�,�VHH�DW�RXU�%$1&�SURSHUW\�

DUH�D�ORW�RI�EDG-DFWLQJ�SODQWV��LQ�WKH�IRUP�RI�QRQ-QDWLYH�LQYDVLYH�VSHFLHV��7KLV�LV�DQ�XQIRUWXQDWH�VLWXD�

WLRQ��HVSHFLDOO\�FRQVLGHULQJ�KRZ�WKH�FRPELQHG�HIIRUWV�RI�0RWKHU�1DWXUH�DQG�RXU�PDQ\�FRPPLWWHG�YRO�

XQWHHUV�KDYH�SURGXFHG�DQ�RWKHUZLVH�VSHFWDFXODU�QDWXUDO�ODQGVFDSH�DW�RXU���-DFUH�6DQFWXDU\� 

1RQ-QDWLYH�SODQWV�FRPH�WR�XV�IURP�DOO�RYHU�WKH�ZRUOG�
DQG�EHFRPH�LQYDVLYH�ZKHQ�WKH\�H[SUHVV�D�FRPSHWL�
WLYH�DGYDQWDJH�RYHU�RXU�QDWLYH�SODQWV��7KH\�PD\�OHDI�
RXW�HDUOLHU�WKDQ�QDWLYH�SODQWV��WKH\�PD\�SURGXFH�
PDQ\�WKRXVDQGV�RI�EHUULHV�DQG�VHHGV��WKH\�PD\�EH�
GLVWDVWHIXO�WR�GHHU�WKDW�KDYH�HYROYHG�RQ�D�GLHW�RI�QD�
WLYH�SODQWV��7KH�ZRUVW�LQYDGHUV�GLVSOD\�DOO�WKUHH�RI�
WKHVH�WUDLWV�� 

7KH�SUREOHP�ZLWK�QRQ-QDWLYH�LQYDVLYH�SODQWV"�6LPS�
O\�SXW��WKH\�UHGXFH�ELRGLYHUVLW\��%HQHILFLDO�LQVHFWV�
WKDW�UHO\�RQ�QDWLYH�SODQWV�EHJLQ�WR�GHFOLQH��RU�GLVDS�
SHDU�HQWLUHO\��DQG�VXIIHULQJ�DORQJ�ZLWK�WKHP�DUH�
PDQ\�RI�WKH�ELUG�VSHFLHV�ZH�ZLVK�WR�REVHUYH�DW�
%$1&��)RU�D�FRPSUHKHQVLYH�DQG�HQOLJKWHQLQJ�H[SOD�
QDWLRQ��,�VXJJHVW�\RX�UHDG�'RXJODV�7DOODP\¶V�
³%ULQJLQJ�1DWXUH�+RPH�´ 

7KH�EDWWOH�DJDLQVW�LQYDVLYHV�DW�%$1&�KDV�EHJXQ��7KH�
,QYDVLYH�6SHFLHV�&RPPLWWHH�ZDV�UH-IRUPHG�ODVW�\HDU�
DQG�UHFUXLWHG�VHYHUDO�DUHD�KLJK�VFKRRO�VWXGHQWV�DQG�
RWKHU�YROXQWHHUV�IRU�RXU�ILUVW�³+DELWDW�5HVWRUDWLRQ�
'D\´�ODVW�IDOO��+RZ�GR�ZH�DWWDFN�WKH�SUREOHP"�%\�
SXOOLQJ��GLJJLQJ��DQG�FXWWLQJ��%$1&�KDV�UHFHQWO\�
REWDLQHG�WZR�QHZ�VKUXE�³SRSSHUV´�WKDW�FDQ�XQHDUWK�
PDQ\�RI�WKH�PRVW-VWXEERUQ�RIIHQGLQJ�SODQWV��,I�WKLV�
VRXQGV�OLNH�IXQ�WR�\RX��RU�HYHQ�LI�LW�GRHVQ¶W��ZH�
ZRXOG�ORYH�WR�KDYH�\RX�FRPH�WR�WKH�QH[W�SDUW\� 

2XU�YROXQWHHUV��XVLQJ�WKH�H[SHUWLVH�DQG�H[SHULHQFH�RI�
&DURO�DQG�'DYLG�6RXWKE\��KDYH�DOVR�EHHQ�EXV\�LQ�
VWDOOLQJ�QDWLYH�VKUXEV�DQG�WUHHV�DURXQG�WKH�SURSHUW\��
0DQ\�RI�WKHVH�SODQWV�KDYH�EHHQ�FDJHG�WR�SURWHFW�
WKHP�IURP�GHHU�SUHGDWLRQ��DQG�WKH�UHVXOWV�KDYH�EHHQ�
VSHFWDFXODU� 

:KDW�IROORZV�LV�D�VKRUW�OLVW�RI�RXU�ZRUVW�SODQW�LQ�
YDGHUV��7KH�JRRG�QHZV�LV�WKDW�ZH�GRQ¶W��\HW��KDYH�D�
SUREOHP�ZLWK�FHUWDLQ�VSHFLHV�WKDW�DUH�WKULYLQJ�QHDUE\��

LQFOXGLQJ�6ZDOORZ-ZRUW��%XFNWKRUQ��7UHH-RI-KHDYHQ��
DQG�3KUDJPLWHV���7KH�QRW-VR-JRRG�QHZV�LV�WKDW�PDQ\�
RI�WKH�VKRZLHVW�IORZHUV�DW�%$1&�WXUQ�RXW�WR�EH�ERWK�
QRQ-QDWLYH�DQG�LQYDVLYH��LQFOXGLQJ�/LO\-RI-WKH-
9DOOH\��<HOORZ�)ODJ�,ULV��)RUV\WKLD��)RUJHW-0H-1RW��
DQG�*UDSH�+\DFLQWK�� 

3ULYHW—0XFK�RI�RXU�6DQFWXDU\�KDV�EHHQ�FKRNHG�
ZLWK�WKLV�WDOO�VWLII-EUDQFKHG�VKUXE�WKDW�SURGXFHV�SOHQ�
WLIXO�EODFN�EHUULHV��RIWHQ�XVHG�IRU�KHGJHV�DURXQG�
KRPHV��$Q�DJJUHVVLYH�FXWWLQJ�SURJUDP�EHJXQ�ODVW�
\HDU�KDV�UHPRYHG�PDQ\�RI�WKH�PDWXUH�SULYHW�SODQWV�
DURXQG�WKH�FOXEKRXVH��EXW�GHQVH�WKLFNHWV�UHPDLQ�HOVH�
ZKHUH� 

+RQH\VXFNOH—$QRWKHU�VKUXE��WKLV�RQH�ZLWK�SOHQWL�
IXO�RUDQJH�RU�UHG�EHUULHV��JURZV�TXLFNO\�EXW�LV�HDVLO\�
SXOOHG�IURP�WKH�VRLO�EHIRUH�LW�JHWV�WRR�ODUJH�DQG�UH�
TXLUHV�WKH�SRSSHU� 

0XOWL-IORUD�5RVH—7KLV�WKRUQ\�LQYDGHU�VSUHDGV�UDS�
LGO\��LV�GLIILFXOW�WR�SXOO��DQG�DORQJ�ZLWK�-DSDQHVH�%DU�
EHUU\��ZKLFK�ZH�DOVR�KDYH�LQ�OLPLWHG�TXDQWLWLHV��SUR�
YLGHV�SURWHFWLRQ�WR�PLFH�WKDW�FDQ�FDUU\�WKH�EDFWHULD�
IRU�/\PH�GLVHDVH�� 

2ULHQWDO�%LWWHUVZHHW—7KLV�LV�D�ZRRG\�YLQH�WKDW�
ZLOO�JURZ�YHU\�ODUJH�DQG�FDQ�OLWHUDOO\�VWUDQJOH�WKH�
WUHH�VXSSRUWLQJ�LW��:RRGZRUNHUV�RIWHQ�XVH�ELWWHU�
VZHHW�LQ�PDNLQJ�GHFRUDWLYH�UXVWLF�IXUQLWXUH� 

*DUOLF�0XVWDUG—7KHVH�LQQRFHQW-ORRNLQJ�ELHQQLDO�
ZHHGV�KDYH�DQ�RXWVL]HG�LPSDFW�E\�VHQGLQJ�RXW�XQGHU�
JURXQG�FKHPLFDOV�WKDW�GHVWUR\�P\FRUUKL]DH�DQG�GLV�
UXSW�QDWLYH�WUHHV�WKDW�UHO\�RQ�P\FRUUKL]DH��,W�GRHVQ¶W�
KHOS�WKDW�HDFK�SODQW�SURGXFHV�KXQGUHGV�LI�QRW�WKRX�
VDQGV�RI�LQGLYLGXDO�VHHGV��*DUOLF�0XVWDUG�LV�HDVLO\�
SXOOHG�LQ�0D\�DQG�-XQH�ZKHQ�WKHLU�IRXU-SHWDOHG�
ZKLWH�IORZHUV�DSSHDU��EXW�WKH\�PXVW�EH�EDJJHG�DQG�
UHPRYHG� 
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EHFDPH�WKH�GH�IDFWR�QDWLRQDO�H[SHUW��,�GHFLGHG�WR�UH�
WLUH�IURP�P\�&3$�ILUP��,�KLUHG�VRPH�VWDII��DQG�,�UDQ�
P\�RZQ�VPDOO�SXEOLVKLQJ�DQG�FRQVXOWLQJ�EXVLQHVV� 

7HQ�\HDUV�ODWHU��P\�ZLIH�DQG�,�PRYHG�WR�RXU�KRPH�
DQG����DFUHV�RQ�%HQVRQ�5RDG�DQG�VRRQ�WKHUHDIWHU�,�

VROG�6DYLQJIRUFROOHJH�FRP��,�KDG�
WKH�FUD]\�LGHD�WKDW�,�FRXOG�VWDUW�D�
QHZ�PDSOH�DQG�KRQH\�IDUP��HYHQ�
WKRXJK�,�KDG�DEVROXWHO\�QR�H[SHUL�
HQFH�ZLWK�IDUPLQJ��VXJDULQJ��RU�
NHHSLQJ�EHHV���2XU�ZRRGODQG�
SURSHUW\�LQFOXGHG�D�VHFWLRQ�RI�PD�
SOH�WUHHV��DQG�,�KDG�DWWHQGHG�D�VL[-
ZHHN�FODVV�UXQ�E\�WKH�2QWDULR�)LQ�
JHU�/DNHV�%HHNHHSHUV�$VVRFLD�
WLRQ���7KH�UHVXOW�ZDV�.HWWOH�5LGJH�
)DUP��7KH�IDUP�QRZ�WDSV�������
WUHHV�IRU�PDSOH�V\UXS��SURGXFHV�
ZLOGIORZHU�KRQH\��RIIHUV�RQ-IDUP�
HYHQWV��DQG�RSHUDWHV�D�SDQFDNH�
IRRG�WUXFN�IURP�RXU���-DFUH�SURS�
HUW\�RQ�/RJ�&DELQ�5RDG� 

:KDW�H[SHULHQFHV�KDYH�LQIOXHQFHG�
\RX�PRVW" 
,¶YH�DOZD\V�HQMR\HG�EHLQJ�RXW�

GRRUV�DQG�,¶YH�DOZD\V�EHHQ�HQWUHSUHQHXULDO��6R�DORQJ�
ZLWK�EHLQJ�KDSSLO\�PDUULHG�DQG�UDLVLQJ�D�IDPLO\��
PRVW�WKLQJV�LQ�P\�OLIH�KDYH�UHYROYHG�DURXQG�WKRVH�
WZR�WUDLWV� 

:KDW�LV�\RXU�IDPLO\�VLWXDWLRQ"�:KDW�DUH�\RXU�FKLO�
GUHQ��LI�DQ\��GRLQJ" 
,¶YH�EHHQ�PDUULHG�WR�P\�ZLIH�*LQQ\�IRU����\HDUV��

;�ŽŶƟŶƵĞĚ�ŽŶ�ƉĂŐĞ�ϱͿ 

:KHUH�ZHUH�\RX�ERUQ�DQG�ZKHUH�GLG�\RX�VSHQG�\RXU�
FKLOGKRRG"� 
,¶P�IURP�6FRWLD��QHDU�6FKHQHFWDG\� 

:KDW�GLG�\RXU�SDUHQWV�GR��DQG�ZKDW�VLEOLQJV�GLG�\RX�
KDYH" 
0\�IDWKHU�ZDV�D�FRVW�DFFRXQWDQW�DW�
*HQHUDO�(OHFWULF�DQG�P\�PRWKHU�
VWD\HG�KRPH�WR�UDLVH�PH�DQG�P\�
ILYH�EURWKHUV�DQG�VLVWHUV� 

:KDW�DQG�ZKHUH�ZDV�\RXU�HGXFD�
WLRQ"�:KDW�ZHUH�\RXU�DVSLUDWLRQV�
WKHQ" 
,�JUDGXDWHG�IURP�:LOOLDPV�&ROOHJH�
LQ������ZLWK�D�GHJUHH�LQ�HFRQRP�
LFV��7KURXJK�WKH�RQ-FDPSXV�LQWHU�
YLHZ�SURFHVV�,�OLQHG�XS�D�MRE�ZLWK�D�
%LJ���DFFRXQWLQJ�ILUP�DQG�VR�,�
PRYHG�WR�1HZ�<RUN�&LW\�WZR�
ZHHNV�DIWHU�JUDGXDWLRQ�WR�VWDUW�
ZRUN� 

:KDW�KDYH�EHHQ�WKH�LPSRUWDQW�IHD�
WXUHV�RI�\RXU�FDUHHU" 
,�QHYHU�OLNHG�KDYLQJ�D�ERVV��VR�EH�
FRPLQJ�D�SDUWQHU�DW�7KH�%RQDGLR�
*URXS�LQ������ZDV�FHUWDLQO\�D�ZHO�
FRPH�VWHS�IRU�PH��,Q������,�GHFLGHG�WR�ZULWH�DQG� 
VHOI-SXEOLVK�D�ERRN�DERXW�D�EUDQG-QHZ�LQYHVWPHQW�
SURJUDP�FDOOHG�WKH�6HFWLRQ�����FROOHJH�VDYLQJV�SODQ��
,�DOVR�VWDUWHG�WKH�ZHEVLWH�6DYLQJIRUFROOHJH�FRP�WR�
SURYLGH�FRPSDUDWLYH�LQIRUPDWLRQ�DERXW�WKHVH�VWDWH-
UXQ�SURJUDPV��$SSDUHQWO\��,�ZDV�WKH�RQO\�&3$�LQ�WKH�
FRXQWU\�ZLWK�D�EXUQLQJ�LQWHUHVW�LQ�����SODQV�DQG�VR�,�

0HHW�$�0HPEHU�–�-RH�+XUOH\ 

%\�5LFKDUG�$VKZRUWK 

,�ILUVW�PHW�-RH�+XUOH\�DW�WKH�9LFWRU�&KDPEHU�RI�&RPPHUFH��XQDZDUH�WKDW�KH�ZDV�D�IHOORZ�PHP�

EHU�RI�%$1&��,Q�P\�GLVFXVVLRQV�ZLWK�PHPEHUV�IRU�WKHVH�DUWLFOHV��LW¶V�LQWHUHVWLQJ�KRZ�RIWHQ�D�

SHUVRQ�IDPLOLDU�LQ�RQH�FRQWH[W��SXOOLQJ�SULYHW�DW�WKH�VDQFWXDU\��IRU�H[DPSOH��KDV�D�TXLWH�GLIIHU�

HQW�DQG�ULFK�EDFNJURXQG��-RH�+XUOH\�LV�RQH�RI�WKRVH�SHRSOH� 

$V�,�UHYLHZHG�WKH�QRWHV�IURP�P\�FRQYHUVDWLRQ�ZLWK�-RH��,�FRQFOXGHG�WKDW�,�FRXOG�QRW�LPSURYH�

XSRQ�KLV�DQVZHUV�WR�P\�TXHVWLRQV��VR�KHUH�LV�-RH¶V�SURILOH�LQ�KLV�RZQ�ZRUGV� 

-RH�+XUOH\ 

3KRWR�E\�5LFKDUG�$VKZRUWK 
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6KH¶V�DPD]LQJ��VKH¶V�D�UHWLUHG�RQFRORJ\�QXUVH�ZKR�
KLNHV�PRUH�WKDQ�WKUHH�PLOHV�HYHU\�GD\�RQ�RXU�WUDLOV�DW�
KRPH�DQG�MXVW�ODVW�\HDU�SXUFKDVHG�D��-\HDU-ROG�KRUVH�
WKDW�VKH�NHHSV�LQ�%ORRPILHOG��:H�KDYH�WZR�ZRQGHU�
IXO�FKLOGUHQ��0HJDQ�LV�D�UHJLVWHUHG�QXUVH�DW�WKH�:LO�
PRW�&DQFHU�&HQWHU��DQG�&KULV�PDQDJHV�.HWWOH�5LGJH�
)DUP��&KULV�DQG�KLV�ZLIH�0HJKDQ�KDYH�D�RQH-\HDU-�
ROG�GDXJKWHU�QDPHG�'HODQH\� 

:KHQ�GLG�\RX�ILUVW�EHFRPH�LQWHUHVWHG�LQ�QDWXUH"�
:KDW�SURPSWHG�WKH�LQWHUHVW" 
*URZLQJ�XS��IDPLO\�YDFDWLRQV�FRQVLVWHG�RI�WZR-ZHHN�
FDELQ�UHQWDOV�HYHU\�VXPPHU��DQG�P\�ELF\FOH�JDYH�PH�
WKH�IUHHGRP�WR�JR�RII�DQG�H[SORUH�QHZ�VXUURXQGLQJV��
0\�PRVW�PHPRUDEOH�JUDGH-VFKRRO�SURMHFW�KDG�WR�EH�
WKH�OHDI�PRXQWLQJ�DQG�LGHQWLILFDWLRQ�H[HUFLVH�LQ�WKH�
IRXUWK�JUDGH��,�ORYHG�LW��,�DOVR�JRW�D�ORW�RXW�RI�P\�HQ�
YLURQPHQWDO�VFLHQFH�FODVVHV�LQ�FROOHJH� 

:HUH�\RXU�SDUHQWV�IDPLO\�DFWLYH�LQ�WKH�QDWXUDO�
ZRUOG" 
1RW�UHDOO\��7KH\�ZHUH�NHSW�EXV\�ZLWK�VL[�NLGV��DQG�

HVWV�� 

:KDW�DUH�\RXU�PDLQ�DUHDV�RI�QDWXUDO�KLVWRU\�LQWHUHVW�
WRGD\" 
,¶P�IDVFLQDWHG�E\�QDWLYH�SODQWV�DQG�REVHVVHG�ZLWK�D�
GHVLUH�WR�FRQWURO�QRQ-QDWLYH�LQYDVLYHV��:KHQ�ZH�
PRYHG�WR�9LFWRU�,�PDGH�LW�P\�PLVVLRQ�WR�OHDUQ�DV�
PXFK�DERXW�WKH�WUHHV��ZLOGIORZHUV��DQG�RWKHU�SODQWV�
RQ�RXU���-DFUH�SURSHUW\�DV�,�FRXOG��,�HYHQ�HQUROOHG�DW�
)LQJHU�/DNHV�&RPPXQLW\�&ROOHJH�LQ�WKH�KRUWLFXOWXUH�
DQG�FRQVHUYDWLRQ�SURJUDPV��,¶YH�DOVR�HVWDEOLVKHG�DQ�
DUERUHWXP�IRU�QDWLYH�86�WUHHV� 

$UH�WKHUH�LQGLYLGXDOV�ZKR�KDYH�LQVSLUHG�RU�IXUWKHUHG�
\RXU�LQWHUHVW�DQG�DFWLYLWLHV" 
&HUWDLQO\��P\�LQVWUXFWRUV�DW�)/&&��WKH\�ZHUH�JUHDW��
,¶YH�DOVR�FRQQHFWHG�ZLWK�VRPH�RWKHU�LQGLYLGXDOV�DQG�
JURXSV��H�J��*HQHVHH�/DQG�7UXVW��&RUQHOO�&RRSHUD�
WLYH�([WHQVLRQ��1HZ�<RUN�)RUHVW�2ZQHUV�$VVRFLD�
WLRQ��LQ�WKH�DUHD�WKDW�KDYH�D�ORW�RI�H[SHULHQFH�DQG�
NQRZOHGJH�VXUURXQGLQJ�IRUHVWV�DQG�SODQWV�� 

+RZ�GLG�\RX�FRPH�WR�MRLQ�%$1&"�:DV�WKHUH�VRPH�
RQH�ZKR�LQWURGXFHG�\RX�WR�WKH�FOXE" 
,�KDG�ELF\FOHG�SDVW�WKH�FOXE�D�IHZ�\HDUV�DJR�DQG�ZDV�

;DĞĞƚ�Ă�DĞŵďĞƌ͕�ĐŽŶƟŶƵĞĚ�ĨƌŽŵ�ƉĂŐĞ�ϰͿ VLPSO\�FXULRXV��$�QDWXUH�FOXE�ZLWK�D�EHDXWLIXO�FOXE�
KRXVH"�:KDW¶V�WKDW�DOO�DERXW"�/RFDWHG�RQO\�WZR�
PLOHV�DZD\�IURP�P\�KRPH��LW�ZDV�DQ�HDV\�GHFLVLRQ�WR�
VLJQ�XS� 

)RU�\RX�SHUVRQDOO\��ZKDW�DUH�WKH�PRVW�LPSRUWDQW�
EHQHILWV�RI�PHPEHUVKLS" 
6R�IDU��WKH�PRVW�LPSRUWDQW�EHQHILW�IRU�PH�KDV�MXVW�
EHHQ�EHLQJ�SDUW�RI�DQ�RUJDQL]DWLRQ�WKDW�SURPRWHV�DQG�
SUHVHUYHV�WKH�QDWXUDO�HQYLURQPHQW��$V�,�EHFRPH�
PRUH�LQYROYHG�RYHU�WLPH��,¶P�VXUH�WKHUH�ZLOO�EH�
PDQ\�RWKHU�EHQHILWV�� 

'R�\RX�DFWLYHO\�SDUWLFLSDWH�LQ�%$1&�HYHQWV�RU�PHHW�
LQJV" 
,¶P�VWDUWLQJ�WR��,�SODQ�WR�JHW�PRUH�LQYROYHG�LQ�VRPH�
RI�WKH�HGXFDWLRQDO�DQG�VRFLDO�HYHQWV��6LQFH�VWDUWLQJ�
XS�.HWWOH�5LGJH�)DUP�,�KDYHQ¶W�KDG�PXFK�WLPH�WR�
FRPPLW�WR�RWKHU�DFWLYLWLHV��EXW�P\�VFKHGXOH�VKRXOG�
IUHH�XS�D�ELW�DV�P\�VRQ�WDNHV�RYHU�WKH�PDQDJHPHQW�RI�
WKH�IDUP� 

:KDW�KDYH�\RX�GRQH�RU�GR�\RX�GR�IRU�%$1&" 
,¶P�RQ�WKH�,QYDVLYH�6SHFLHV�&RPPLWWHH�DQG�KDYH�
VSHQW�PDQ\�KRXUV�DW�WKH�SURSHUW\�RYHU�WKH�SDVW�\HDU�
SXOOLQJ�LQYDVLYH�SODQWV��,�DOVR�SODQ�WR�KHOS�RXW�ZLWK�
WKH�WUDLO�PRZLQJ�WKLV�VXPPHU�� 

+RZ�VKRXOG�WKH�FOXE�FKDQJH�LWV�SURJUDPV�RU�DFWLYL�
WLHV"  
,�WKLQN�WKH�FOXE�LV�GRLQJ�D�WUHPHQGRXV�MRE�ZLWK�LWV�
HGXFDWLRQDO�SURJUDPV�DQG�DFWLYLWLHV�IRU�ERWK�DGXOWV�
DQG�FKLOGUHQ��,¶P�QHYHU�VKRUW�RI�QHZ�LGHDV�DQG�,�ORRN�
IRUZDUG�WR�SURSRVLQJ�VRPH�RI�WKHVH�LGHDV�WR�WKH�([�
HFXWLYH�&RXQFLO�LQ�WKH�RQJRLQJ�HIIRUW�WR�DWWUDFW�PRUH�
PHPEHUV��LPSURYH�WKH�6DQFWXDU\��DQG�IXUWKHU�WKH�
FOXE¶V�HQYLURQPHQWDO�PLVVLRQ��7KHUH�DUH�PDQ\�RWKHU�
OLNH-PLQGHG�RUJDQL]DWLRQV�LQ�RXU�DUHD�DQG�,�WKLQN�ZH�
FDQ�DOVR�OHDUQ�D�ORW�IURP�WKHP� 

,W�ZDV�D�SOHDVXUH�DQG�D�SULYLOHJH�WR�JHW�WR�NQRZ�-RH�D�
OLWWOH�EHWWHU��:H�DUH�OXFN\�WR�KDYH�PHPEHUV�ZLWK�D�
EUHDGWK�RI�H[SHULHQFH�DQG�VNLOOV�ZKR�DUH�WKRXJKWIXO�
SODQQHUV��EXW�DOVR�WUDQVODWH�WKHLU�SDVVLRQ�IRU�QDWXUH�
LQWR�SUDFWLFDO�ZRUN��,¶P�VXUH�ZH�ZLOO�EHQHILW�IURP�
-RH¶V�SDUWLFLSDWLRQ�PRUH�DV�ZH�PRYH�IRUZDUG��DQG�,�
NQRZ�\RX�ZLOO�HQMR\�FKDWWLQJ�ZLWK�KLP�DW�WKH�6DQFWX�
DU\�RU�%$1&�HYHQWV� 
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2QH�WKLQJ�PDQ\�RI�XV�KDYH�UHDOL]HG�ZKLOH�OLYLQJ�
ZLWK�DOO�WKHVH�UHVWULFWLRQV�LV�KRZ�PXFK�ZH�QHHG�WR�
JHW�RXWVLGH�DQG�VSHQG�WLPH�LQ�QDWXUH��WDNLQJ�ZDONV�LQ�
SDUNV��SUHVHUYHV�DQG�RSHQ�VSDFHV��)UHGHULFN�
2OPVWHG��ZKR�GHVLJQHG�PDQ\�RI�RXU�SDUNV��UHFRJ�
QL]HG�WKH�SRVLWLYH�HIIHFWV�RI�QDWXUH�IRU�UHMXYHQDWLQJ�
SHRSOH�DIWHU�D�KDUG�GD\�RI�ZRUN��,Q�DOO�RI�KLV�XUEDQ�
SDUNV��2OPVWHG�WULHG�WR�LPPHUVH�YLVLWRUV�LQ�UHVWRUD�
WLYH�DQG�WKHUDSHXWLF�QDWXUDO�ODQGVFDSHV�—�DQ�H[SHUL�
HQFH�KH�VDZ�DV�WKH�PRVW�SURIRXQG�DQG�HIIHFWLYH�DQWL�
GRWH�WR�WKH�VWUHVV�DQG�DLOPHQWV�RI�XUEDQ�OLIH��7RGD\�
UHVHDUFKHUV�DUH�GRFXPHQWLQJ�WKH�PDQ\�KHDOWK�EHQH�
ILWV�DVVRFLDWHG�ZLWK�EHLQJ�RXWVLGH��6SHQGLQJ�WLPH�LQ�
SDUNV�DQG�JUHHQ�VSDFHV�FOHDUO\�EHQHILWV�XUEDQ�GZHOO�
HUV¶�SV\FKRORJLFDO��HPRWLRQDO��DQG�JHQHUDO�ZHOO-
EHLQJ��,W UHGXFHV�VWUHVV��LPSURYHV�FRJQLWLYH�IXQFWLRQ�
LQJ DQG�LV�DVVRFLDWHG�ZLWK LPSURYHG�RYHUDOO�KHDOWK�� 

:KLOH�FKLOGUHQ�DQG�PDQ\�PRUH�SDUHQWV�DUH�DW�KRPH�
QRZ��IDPLOLHV�DUH�RIWHQ�JHWWLQJ�RXW�WR�WDNH�D�ZDON�
WRJHWKHU�DQG�JDLQ�WKH�EHQHILWV�RI�EHLQJ�RXWGRRUV��:H�
DUH�OXFN\�DQG�JUDWHIXO�WKDW�ZH�KDYH�VR�PDQ\�SDUNV�
DQG�WUDLOV�LQ�RXU�DUHD�ZKHUH�ZH�FDQ�ZDON��)RU�%$1&�
PHPEHUV�ZKR�MRLQHG�WKH�FOXE�EHFDXVH�WKH\�ORYH�QD�
WXUH��JHWWLQJ�RXWGRRUV�WR�H[SHULHQFH�DQG�HQMR\�QDWXUH�
LV�D�KLJK�SULRULW\��HVSHFLDOO\�ULJKW�QRZ��%$1&�LV�GR�
LQJ�D�YHU\�YDOXDEOH�WKLQJ�E\�PDLQWDLQLQJ�D�VDQFWXDU\�

;�ŽŶƟŶƵĞĚ�ŽŶ�ƉĂŐĞ�ϳͿ 

 6RPH�/HVVRQV�/HDUQHG� 

%\�&DURO�+LQNHOPDQ 

,Q�WKH�ODVW�IHZ�PRQWKV�RXU�ZRUOG�KDV�EHHQ�WXUQHG�XSVLGH�GRZQ�DQG�RXU�OLYHV�KDYH�EHHQ�WRWDOO\�

FKDQJHG�E\�WKH�&29,'-���SDQGHPLF��:H�KDYH�KDG�WR�UHWKLQN�RXU�SULRULWLHV�DQG�GR�ZKDW�LV�QHF�

HVVDU\�WR�SURWHFW�RXU�RZQ�KHDOWK��WKH�KHDOWK�RI�RXU�IDPLO\�PHPEHUV�DQG�WKH�UHVW�RI�VRFLHW\��'XU�

LQJ�WKLV�WLPH�RI�FULVLV�ZH�KDYH�OHDUQHG�PDQ\�WKLQJV��IRU�LQVWDQFH��KRZ�XQSUHSDUHG�RXU�FRXQWU\�

ZDV�IRU�D�SDQGHPLF��WKH�QHFHVVLW\�RI�VFLHQWLILF�UHVHDUFK��WKH�LPSRUWDQFH�RI�D�JRRG�KHDOWK�FDUH�

V\VWHP��KRZ�PDQ\�HVVHQWLDO�ZRUNHUV�WKHUH�DUH��KRZ�YDOXDEOH�WHFKQRORJ\�LV�LQ�NHHSLQJ�XV�LQ�

IRUPHG�DQG�FRQQHFWHG��KRZ�TXLFNO\�HYHU\WKLQJ�ZH�WDNH�IRU�JUDQWHG�FDQ�GLVDSSHDU��KRZ�D�FULVLV�

FDQ�EULQJ�RXW�WKH�EHVW�LQ�SHRSOH��DQG�RQ�DQG�RQ�� 

2QH�RI�WKH�WUDLOV�DW�WKH�6DQFWXDU\ 

3KRWR�E\�/DXULH�'LUN[ 
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�����'XHV 

,I�\RX�KDYHQ¶W�DOUHDG\�UHQHZHG�\RXU�PHPEHUVKLS��
SOHDVH�VHQG�\RXU�GXHV�FKHFN�RU�UHQHZ�E\�FUHGLW�FDUG�
RQOLQH�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�RQOLQH��JR�WR�KWWS���EDQFQ\�RUJ�
PHPEHUVKLS�KWPO��ILOO�RXW�WKH�RQOLQH�IRUP��FOLFN�
³VXEPLW�´�DQG�HQWHU�\RXU�FUHGLW�FDUG�DQG�LQIRUPDWLRQ�
RQ�WKH�3D\3DO�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<������� 

WKDW�SURYLGHV�D�SODFH�RI�UHIXJH�IRU�SHRSOH�DQG�IRU�
ZLOGOLIH��D�VSDFH�ZKHUH�ZH�FDQ�ZDON�DQG�HQMR\�QDWXUH�
RXUVHOYHV�DQG�WHDFK�RXU�FKLOGUHQ�DQG�JUDQGFKLOGUHQ�
DERXW�QDWXUH��:H�DUH�SUHVHUYLQJ�PRUH�WKDQ����DFUHV�
RI�ODQG�LQ�WKH�,URQGHTXRLW�&UHHN�ZDWHUVKHG�IRU�WKHP�
DQG�IRU�IXWXUH�JHQHUDWLRQV� 

$QRWKHU�WKLQJ�WKDW�ZH�KDYH�OHDUQHG�IURP�&29,'-���
LV�WKDW�LI�SHRSOH�WUXO\�EHOLHYH�WKHUH�LV�D�FULVLV�DQG�
KDYH�JRRG�LQIRUPDWLRQ�DQG�OHDGHUVKLS��WKH\�ZLOO�GR�
ZKDW�LV�QHFHVVDU\�WR�PHHW�WKH�FKDOOHQJHV�WKH\�DUH�
IDFHG�ZLWK��3HRSOH�DUH�ZLOOLQJ�WR�PDNH�VDFULILFHV��
IROORZ�JXLGHOLQHV�DQG�ZRUN�WRJHWKHU�WR�VROYH�D�SURE�
OHP�LI�WKH\�XQGHUVWDQG�KRZ�FUXFLDO�LW�LV��:H�OHDUQHG�
WR�EH�FUHDWLYH�DQG�DFW�TXLFNO\�GXULQJ�WKH�FXUUHQW�
KHDOWK�FULVLV��&RPSDQLHV�MXPSHG�LQ�WR�PDNH�SURGXFWV�
WKDW�ZHUH�QHHGHG�HYHQ�WKRXJK�WKH\�KDG�QHYHU�PDGH�
WKHP�EHIRUH��6FLHQWLVWV�ZRUNHG�IHYHULVKO\�WR�VWXG\�
WKH�YLUXV��GHYHORS�WUHDWPHQWV�IRU�&29,'�DQG�D�YDF�
FLQH�WR�SUHYHQW�LW��+HDOWK�FDUH�ZRUNHUV�WKUHZ�WKHP�
VHOYHV�LQWR�WKHLU�ZRUN�DQG�GLGQ¶W�JLYH�XS�GHVSLWH�WKH�
IUDQWLF�SDFH�DQG�ORQJ�KRXUV��$YHUDJH�FLWL]HQV�PDGH�
PDVNV��GRQDWHG�IRRG�DQG�PRQH\��JRW�JURFHULHV�IRU�
QHLJKERUV�DQG�FKHHUHG�RQ�WKH�IURQWOLQH�ZRUNHUV� 

,I�ZH�DUH�DEOH�WR�FRQTXHU�&29,'-����ZH�FDQ�DOVR�
RYHUFRPH�WKH�PRVW�VHULRXV�WKUHDW�WR�RXU�HQWLUH�SODQHW��
FOLPDWH�FKDQJH��7KH�HQRUPRXV�SUREOHP�RI�FOLPDWH�
FKDQJH�DQG�WKH�VKRUW�WLPH�IUDPH�RI�RQO\�D�GHFDGH�
WKDW�ZH�KDYH�OHIW�WR�GHDO�ZLWK�LW��SUHYLRXVO\�VHHPHG�
RYHUZKHOPLQJ��EXW�QRZ�WKDW�ZH�KDYH�IDFHG�WKH�
&29,'�SDQGHPLF�ZH�FDQ�EH�PRUH�FRQILGHQW�WKDW�ZH�
ZLOO�EH�DEOH�WR�PHHW�WKLV�H[LVWHQWLDO�FKDOOHQJH��,I�ZH�
XVH�VFLHQFH�WR�UHVHDUFK�VROXWLRQV��FRPPXQLFDWH�WKH�
VHULRXVQHVV�RI�WKH�FOLPDWH�FKDQJH�WKUHDW�WR�HYHU\RQH�
DQG�KDYH�JRRG�OHDGHUVKLS�WR�LPSOHPHQW�WKH�FKDQJHV�
WKDW�ZLOO�EH�QHFHVVDU\��ZH�FDQ�VROYH�LW��:H�ZLOO�KDYH�
WR�GR�PDQ\�WKLQJV�WKDW�ZH�QHYHU�WKRXJKW�ZH�ZRXOG�
GR��EXW�ZH�KDYH�QRZ�SURYHQ�WKDW�ZH�FDQ�GR�WKDW��:H�
FDQ�EHDW�FOLPDWH�FKDQJH� 

;^ŽŵĞ�>ĞƐƐŽŶƐ�>ĞĂƌŶĞĚ��-��ŽŶƟŶƵĞĚ�ĨƌŽŵ�ƉĂŐĞ�ϲͿ 

:LQWHU�$FRQLWH�DW�WKH�6DQFWXDU\ 

3KRWR�E\�0DULJUDFH�3LD]]D 



7DQDJHU�����������������������-XQH������9RO�����1R������������������������ZZZ�EDQFQ\�RUJ �3DJH�� 

 

7UHHV�LQ�WKH�%XUURXJKV�6DQFWXDU\ 

3KRWRV�E\�/XUD�.HOOH\ 



7DQDJHU�����������������������-XQH������9RO�����1R������������������������ZZZ�EDQFQ\�RUJ �3DJH�� 

 

)ORZHUV�LQ�WKH�%XUURXJKV�6DQFWXDU\ 

3KRWRV�E\�5LFKDUG�$VKZRUWK 

6QRZ�'URSV 6NXQN�&DEEDJH 7URXW�/LO\ 

7UHHV�&XW�LQ�3DUNLQJ�/RW 

6RPH�WUHHV�WKDW�ZHUH�D�GDQJHU�WR�WKH�SDUNLQJ�ORW�ZHUH�UHFHQWO\�FXW��7KH�WUHHV�ZHUH�WKHQ�FXW�LQWR�OXPEHU�DQG�UH�
PRYHG�IURP�WKH�SDUNLQJ�ORW� 

7XUQLQJ�/RJV�,QWR�/XPEHU 

3KRWR�E\�-RKQ�6KDZ 

7KH�&OHDQHG�8S�3DUNLQJ�/RW 

3KRWR�E\�(OOHQ�3ULOO 



��>�E��Z�K&�hW�KD/E'��s�Ed^ 

�ůů�ĞǀĞŶƚƐ�ƚŚƌŽƵŐŚ�^ĞƉƚĞŵďĞƌ�ϭϵ�ŚĂǀĞ�ďĞĞŶ�ĐĂŶĐĞůĞĚ�ĚƵĞ�ƚŽ��Ks/�-ϭϵ͘��ĞůŽǁ�ĂƌĞ�
ƚŚĞ�ƌĞŵĂŝŶŝŶŐ�ĞǀĞŶƚƐ͘�dŚĞǇ�ĂƌĞ�ƐƵďũĞĐƚ�ƚŽ�ĐĂŶĐĞůůĂƟŽŶ͕�ƐŽ�ĐŚĞĐŬ�ǁŝƚŚ�ƚŚĞ�ǁĞďƐŝƚĞ͕�
ďĂŶĐŶǇ͘ŽƌŐ͘ 

^ƵŶĚĂǇ͕�^ĞƉƚĞŵďĞƌ�Ϯϳ͕�Ϯ͗ϬϬ�WD 
tĞďƐƚĞƌ�WĂƌŬ 
&�>>�&hE'/�t�>< 

^ƵŶĚĂǇ͕�KĐƚŽďĞƌ�ϰ͕�Ϯ͗ϬϬ�-�ϰ͗ϬϬ�WD 
KƉĞŶ�,ŽƵƐĞ�Ăƚ���E��^ĂŶĐƚƵĂƌǇ 
K�dK��Z�&hE���z 

&ƌŝĚĂǇ͕�KĐƚŽďĞƌ�ϵ͕�ϳ͗ϯϬ�WD 
�ƚŽŶĞŵĞŶƚ�>ƵƚŚĞƌĂŶ��ŚƵƌĐŚ͕�ϭϵϬϬ�tĞƐƞĂůů�ZŽĂĚ 
�yW�Z/�E���E/',d 

^ĂƚƵƌĚĂǇ͕�KĐƚŽďĞƌ�ϭϳ͕�ϭϬ͗ϬϬ��D 
&ŝĞůĚ�dƌŝƉ�ƚŽ�DŽƵŶƚ�,ŽƉĞ��ĞŵĞƚĞƌǇ 
&�>>�&K>/�'���d�DKhEd�,KW����D�d�Zz 

^ƵŶĚĂǇ͕�KĐƚŽďĞƌ�Ϯϱ͕�Ϯ͗ϬϬ�WD�-�ϱ͗ϬϬ�WD 
��E��^ĂŶĐƚƵĂƌǇ 
�>��E�hW���z��E��,��/d�d�Z�^dKZ�d/KE���z 

&ƌŝĚĂǇ͕�EŽǀĞŵďĞƌ�ϭϯ͕�ϳ͗ϯϬ�WD 
�ƚŽŶĞŵĞŶƚ�>ƵƚŚĞƌĂŶ��ŚƵƌĐŚ͕�ϭϵϬϬ�tĞƐƞĂůů�ZŽĂĚ 
�EEh�>�D��d/E'��E��,�Zs�^d-d,�D���WZKͲ
'Z�D 
�WW>��d�^d/E'��E��d,��^�/�E���K&�^t��dE�^^ 

:DNH�5RELQ�7ULOOLXP &URFXVHV %OHHGLQJ�+HDUW 

)ORZHUV�LQ�WKH�6DQFWXDU\ 

3KRWRV�E\�5LFKDUG�$VKZRUWK 


