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EHDXWLIXO�RSSRUWXQLW\�WR�UHFRQQHFW�ZLWK�QDWXUH��:H�ZDQW�WKLV�WUHDVXUH�RI�RXUV—ERWK�RXU�SURSHU�

W\�DQG�RXU�SURJUDPV�RI�DOO�W\SHV—WR�ODVW�IRU�IXWXUH�JHQHUDWLRQV� 

$V�HYHU\RQH�NQRZV��RZQLQJ�SURSHUW\�PHDQV�D�FRP�
PLWPHQW�WR�XSNHHS�DQG�FRVWV��:LWK�D���-\HDU-ROG�
EXLOGLQJ�WR�PDLQWDLQ�DQG����DFUHV�RI�JURXQGV�RQ�5DLO�
URDG�0LOOV�5RDG��ZH�%$1&�PHPEHUV�KDYH�RXU�KDQGV�
IXOO��<RX�KDYH�KHDUG�PH�DVN�RYHU�DQG�RYHU�IRU�GRQD�
WLRQV��3OHDVH�XQGHUVWDQG�KRZ�LPSRUWDQW�KDYLQJ�DGH�
TXDWH�IXQGV�LV�IRU�RXU�IXWXUH��DQG�WKDQNV�LQ�DGYDQFH�
IRU�DQ\�GRQDWLRQV�\RX�FDQ�JLYH��$OVR��NXGRV�WR�DOO�
RXU�ZRUNHUV�ZKR�KHOS�XV�JHW�VR�PXFK�GRQH��9LVLW�
ZZZ�EDQFQ\�RUJ�DQG�FOLFN�RQ�³$ERXW�8V´�WR�VHH�DOO�
WKH�SHRSOH�ZKR�ZRUN�RQ�RXU�FRPPLWWHHV�WR�NHHS�
%$1&�KXPPLQJ�DOO�\HDU�ORQJ��:H�LQYLWH�\RX�WR�MRLQ�
WKHP��,�ZRXOG�HVSHFLDOO\�OLNH�WR�VKRXW�RXW�WR�-XWWD�
'XGOH\��ZKRVH�UHFHQW�KRXVHNHHSLQJ�ZRUN�KDV�PDGH�
RXU�FOXEKRXVH�VSLF�DQG�VSDQ� 

,�DP�H[FLWHG�WR�WHOO�\RX�WKDW�EH\RQG�\RXU�GXHV�DQG�
GRQDWLRQV��%$1&�KDV�EHHQ�ZRUNLQJ�KDUG�RYHU�WKH�
SDVW�PRQWKV�WR�ILQG�JUDQWV�WR�IXQG�RXU�QHHGV��6LQFH�
1RYHPEHU��D�FRPPLWWHH�FRPSRVHG�RI�6XH�5REHUWVRQ��
(OOHQ�3ULOO��-XOLH�&OD\WRQ��'HDQ�&OD\WRQ��-RKQ�6KDZ��
DQG�6KLUOH\�6KDZ�KDV�EHHQ�ZRUNLQJ�WR�VHFXUH�D�UHF�
UHDWLRQDO�WUDLOV�JUDQW��7KLV�JUDQW��SXEOLF�QRW�SULYDWH��
RIIHUV�XV�WKH�ODUJHVW�DPRXQW�RI�PRQH\�ZH�DUH�OLNHO\�
WR�DFTXLUH�WKURXJK�JUDQW�IXQGLQJ�VRXUFHV��DQG�LI�ZH�

DUH�VXFFHVVIXO��ZH�ZLOO�EH�DEOH�WR�XSJUDGH�RXU�HQWLUH�
WUDLO�V\VWHP�� 

0RVW�RI�RXU�ERDUGZDONV�DUH�VKRZLQJ�WKHLU�DJH��7KH�
%DOVDP�)LU�ERDUGZDON�KDV�FROODSVHG�DQG�LV�XQVDIH�WR�
XVH��2WKHU�ERDUGZDONV�DUH�WRR�QDUURZ�DQG�ZHUH�QRW�
FRQVWUXFWHG�ZLWK�NLFNERDUGV��FXUEV��IRU�VDIHW\��3RRU�
GUDLQDJH�DIIHFWV�RXU�WUDLOV�LQ�PDQ\�VSRWV��:H�KDYH�

;�ŽŶƟŶƵĞĚ�ŽŶ�ƉĂŐĞ�ϮͿ 
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6ODEVLGHV 3DJH���
 

&RPLQJ�(YHQWV 3DJH���
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FRPSLOHG�D�OLVW�RI�WKH�PDLQWHQDQFH�QHHGV�DQG�DUH�LQ�
WKH�SURFHVV�RI�PHHWLQJ�ZLWK�ODQGVFDSH�DUFKLWHFWV�DQG�
FRQWUDFWRUV�WR�GHWHUPLQH�WKH�EHVW�VROXWLRQV�DQG�FRVWV��
-RKQ�6KDZ�KDV�EHHQ�DWWHQGLQJ�RQOLQH�VHPLQDUV�UH�
TXLUHG�IRU�WKH�UHFUHDWLRQDO�WUDLOV�JUDQW�DSSOLFDWLRQ�
SURFHVV��-XOLH�DQG�'HDQ�&OD\WRQ�DUH�LQYHVWLJDWLQJ�
HTXLSPHQW�QHHGV�WKDW�FDQ�EH�IXQGHG�LQ�DGGLWLRQ�WR�
ODERU�DQG�PDWHULDOV��7KH�([HFXWLYH�&RXQFLO�KDV�EHHQ�
GLVFXVVLQJ�WKH�ILQDQFLDO�LPSOLFDWLRQV�RI�VXFK�D�ODUJH�
SURMHFW�� 

,I�ZH�DUH�VXFFHVVIXO�LQ�RXU�DSSOLFDWLRQ��ZRUN�ZLOO�
OLNHO\�VWDUW�LQ������DQG�FRQWLQXH�IRU�WZR�RU�WKUHH�
\HDUV��,I�ZH�DUH�GHQLHG��ZH�ZLOO�KDYH�WKH�LQIRUPDWLRQ�
QHHGHG�WR�DSSO\�IRU�VPDOOHU��SULYDWHO\�IXQGHG�JUDQWV��
EXW�WKH�WLPH�WR�PDNH�WKH�QHFHVVDU\�XSJUDGHV�ZLOO�LQ�
FUHDVH��6WLOO��ZH�ZLOO�QHHG�\RXU�ILQDQFLDO�KHOS�EH�
FDXVH�PRVW�JUDQWV�UHTXLUH�D�SHUFHQWDJH�RI�WKH�FRVW�WR�
EH�SDLG�E\�WKH�UHFLSLHQW—LQ�WKH�FDVH�RI�WKH�UHFUHD�
WLRQDO�WUDLOV�JUDQW��LW�LV������3OXV��WKLV�JUDQW�GRHV�QRW�
LQFOXGH�IXQGLQJ�QHHGHG�WR�UHSDLU�DQG�PDLQWDLQ�RXU�
EXLOGLQJ��:H�ZLOO�ORRN�IRU�RWKHU�JUDQWV�IRU�WKRVH�
FRVWV��7KH�ODUJHVW�EXLOGLQJ-UHODWHG�H[SHQVH�ZLOO�OLNHO\�
EH�D�QHZ�URRI�LQ�D�IHZ�\HDUV� 

6HHNLQJ�JUDQWV�LV�QRW�DOO�WKH�EXV\�SHRSOH�DW�%$1&�
DUH�GRLQJ��0DULJUDFH�3LD]]D�DQG�WKH�SURJUDP�FRP�
PLWWHH�KDYH�ZRUNHG�KDUG�WR�DUUDQJH�IRU�LQ-SHUVRQ�
RXWGRRU�SURJUDPV��3OHDVH�VHH�WKH�OLVW�RQ�SDJH������
(VSHFLDOO\��WKDQNV�WR�&KLWD�0F.LQQH\�DQG�-XOLH�
&OD\WRQ��RXU�VSHDNHU�RQ�2FWREHU����ZLOO�EH�-RKQ�
%XUURXJKV¶�JUHDW�JUDQGGDXJKWHU��-RDQ�%XUURXJKV��
0DUN�\RXU�FDOHQGDUV�QRZ�IRU�WKLV�VSHFLDO�HYHQLQJ�
HYHQW��OLNHO\�RQ�=RRP� 

,W�WDNHV�D�YLOODJH—RU�LQ�RXU�FDVH�D�FOXE�RI�GHGLFDWHG�
PHPEHUV—WR�NHHS�%$1&�DOLYH�DQG�ZHOO�LQWR�WKH�
IXWXUH��3OHDVH�GR�\RXU�SDUW��9ROXQWHHU��GRQDWH��DQG�
PRVW�RI�DOO��HQMR\�RXU�SURJUDPV�DQG�WKH�6DQFWXDU\� 

;WƌĞƐŝĚĞŶƚ͛Ɛ�ĐŽůƵŵŶ�-�ĐŽŶƟŶƵĞĚ�ĨƌŽŵ�ƉĂŐĞ�ϭͿ 
$�5HPLQGHU 

%\�-XOLH�&OD\WRQ 

'HHU� WLFNV�KDYHQ¶W� JRQH� DQ\ZKHUH��7KH\�DUH� VWLOO� LQ�
WKLV�SDUW�RI�WKH�FRXQWU\�DQG�RXU�VDQFWXDU\�LV�KRPH�WR�
PDQ\�GHHU�DQG� WLFNV��3OHDVH�EH� UHVSRQVLEOH� IRU�\RXU�
JRRG� KHDOWK� DQG� IRU� \RXU� FKLOGUHQ¶V�� 1R� RQH�ZDQWV�
/\PH�'LVHDVH��%H�YLJLODQW� 

�� :HDU� VRFNV�� WXFNHG� LQWR� ORQJ� SDQWV�� DQG� ORQJ�
VOHHYHV�ZKHQ�ZDONLQJ�WKH�WUDLOV� 

�� �8VH�LQVHFW�VSUD\�� 
�� �:DON�RQ�WKH�PLGGOH�SDUW�RI�WKH�WUDLOV�VLQFH�WLFNV�

FDQ�EUXVK�RQWR�\RX�ZKHQ�WKH\�DUH�RQ�SODQWV� 
�� &KHFN�\RXUVHOI�DQG�\RXU�FKLOGUHQ�ODWHU� 
�� ,I�\RX�ILQG�RQH��JUDE�LW�ZLWK�D�WZHH]HU�DQG�SXOO�XS�

RQ� LW�� $IWHU� UHPRYLQJ�� ZDVK� WKH� DUHD� DQG� \RXU�
KDQGV�ZLWK�UXEELQJ�DOFRKRO� 

5HPHPEHU�WKDW�WLFNV�FDQ�EH�LQ�WKHLU�Q\PSK�VWDJH��DV�
ZHOO��ZKHQ� WKH\�DUH�DERXW� WKH�VL]H�RI�D�SRSS\�VHHG��
6WLOO�HQMR\�QDWXUH��EXW�GR�LW�ZLVHO\�� 

3KRWR�IURP�1HZ�<RUN�6WDWH 
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-HUU\�6SDQJDQEHUJ�-U��ZDV�ERUQ�DQG�JUHZ�XS�LQ�3DO�
P\UD�� DWWHQGLQJ� 3DO-0DF� VFKRROV� EHKLQG� KLV� ROGHU�
EURWKHU�DQG�VLVWHU��+H�REWDLQHG�D�WZR-\HDU�GHJUHH�DW�
$OIUHG� 6WDWH�&ROOHJH�� VWDUWLQJ� LQ� 6XUYH\LQJ� DQG�PL�
JUDWLQJ� WR�$UFKLWHFWXUH��+HUH�KH�PHW�DQG�VWDUWHG�GD�
WLQJ�3DWWL��KLV�IXWXUH�ZLIH� 

'XULQJ� D� WZR-\HDU� KLDWXV� LQ� KLV� IRUPDO� HGXFDWLRQ��
-HUU\�ZRUNHG�DW�:HJPDQV�LQ�3HULQ�
WRQ�� DV� D� QLJKW� FXVWRGLDQ� DW� 3LWWV�
IRUG� 0HQGRQ� +LJK� 6FKRRO� DQG�
PLONHG� FRZV� DW� D� ORFDO� IDUP�� +H�
WKHQ� SURJUHVVHG� WR� 5,7�� ZKHUH� KH�
JUDGXDWHG�ZLWK�D�%DFKHORU¶V�GHJUHH�
LQ� &LYLO� (QJLQHHULQJ�� $V� SDUW� RI�
WKLV� SURJUDP�� KH� FRPSOHWHG� WZR�
LQWHUQVKLS�SHULRGV�LQ�WKH�&RQVWUXF�
WLRQ�'LYLVLRQ� DW�:HJPDQV� DQG� RQ�
FRPSOHWLRQ�KH�MRLQHG�WKH�FRPSDQ\�
IXOO� WLPH��7RGD\�-HUU\� LV� WKH�0DQ�
DJHU� RI� )DFLOLWLHV� &RQVWUXFWLRQ��
RYHUVHHLQJ�SURMHFWV�LQ�DOO�WKH�FRP�
SDQ\� ZDUHKRXVHV�� RIILFHV�� DQG�
PDQXIDFWXULQJ�ORFDWLRQV� 

-HUU\�KDV�FDUULHG�WZR�LQWHUHVW�DUHDV�
DQG� VNLOO� VHWV� WKURXJK�KLV� OLIH��+LV�
IDWKHU� ZDV� D� SURIHVVLRQDO� SDLQWHU�
DQG� SDSHUKDQJHU� DQG� HQMR\HG� FDUSHQWU\� DQG� ZRRG�
ZRUNLQJ�� -HUU\� GHVFULEHV� KLPVHOI� DV� D� µEXLOGHU¶� DQG�
KDV� DOZD\V� VRXJKW� RXW� DQG� HQMR\HG� KDQGV-RQ� SUR�
MHFWV� 

+LV�RWKHU�SDVVLRQ� LV�JDUGHQLQJ��$V�D�ER\�KH�VSHQW�D�
ORW�RI�WLPH�ZLWK�KLV�JUDQGIDWKHU�LQ�3RUW�*LEVRQ��ZKR�
KDG�D�µJUHHQ�WKXPE¶�DQG�SDVVHG�RQ�KLV�LQWHUHVW��-HUU\�
QRZ�VSHQGV�WLPH�SODQWLQJ�DQG�FDULQJ�IRU�ERWK�DQQXDO�
DQG�SHUHQQLDO�SODQWV�LQ�KLV�JDUGHQ�LQ�3LWWVIRUG��ZKHUH�
KH� OLYHV�ZLWK�3DWWL�DQG� WKHLU� WZR�FKLOGUHQ��-DUHG�DQG�
6DUDK� 

$V�D�ORYHU�RI�WKH�RXWGRRUV��-HUU\�HQMR\V�KLNLQJ�\HDU-
URXQG�DQG�VWDUJD]LQJ�DZD\�IURP�WKH�OLJKWV�DQG�QRLVH�
RI�VXEXUELD��+H�FODLPV�WR�KDYH�ZDONHG�HYHU\�WUDLO�LQ�
0RQURH�&RXQW\��DQG�KH�KDV�VFDOHG�VRPH�+LJK�3HDNV�
LQ� WKH�$GLURQGDFNV�� �+H� SODQV� WR� UHWXUQ�ZLWK�3DWWL���
$V�-DUHG�EHFDPH�RI�DJH�DQG� MRLQHG� WKH�&XE�6FRXWV��
-HUU\�JRW�LQYROYHG�ZLWK�WKH�VFRXWLQJ�PRYHPHQW��DQG�

KH�KDV�VLQFH�GHYRWHG�PXFK�WLPH�DQG�
HIIRUW� LQ� KLV� UROH� DV� D� VFRXW� OHDGHU��
LQFOXGLQJ� &DPS� 3LRQHHU� DW� 0DV�
VDZHSLH�/DNH� 

,W� ZDV� WKURXJK� WKH� %R\� 6FRXWV� WKDW�
-HUU\� FDPH� WR� %$1&�� -DUHG� ZDV�
ORRNLQJ� IRU� D� SURMHFW� IRU� KLV� (DJOH�
6FRXW� DZDUG� DQG� UHVSRQGHG� WR� D� UH�
TXHVW� IURP�%$1&� IRU� D� VFRXW� WR� UH�
SODFH�D�GHWHULRUDWHG�ERDUGZDON�DW�WKH�
6DQFWXDU\��+H�DQG�-HUU\�GHYHORSHG�D�
SODQ� ZKLFK� ZDV� DSSURYHG� E\� WKH�
%$1&� ([HFXWLYH� &RXQFLO� DQG� DIWHU�
PXFK� KDUG� ZRUN� -� PXFK� PRUH� WKDQ�
ZDV� RULJLQDOO\� DQWLFLSDWHG� -� D� VSOHQ�
GLG�QHZ�ERDUGZDON�ZDV�FRPSOHWHG�LQ�
������$W� WKH�HQG�RI� WKH�GD\¶V�ZRUN��
-HUU\�DQG�-DUHG�ZRXOG�SXW�GRZQ�WKH�
WRROV� DQG� WDNH� D� VWUROO� DURXQG� WKH�
WUDLOV�� DSSUHFLDWLQJ� WKH� FKDQJLQJ� ND�

OHLGRVFRSH�RI� IORZHUV��-HUU\�DOVR�WULHG�WR� UHPRYH� LQ�
YDVLYH� SODQWV�ZKHUH� KH� HQFRXQWHUHG� WKHP�� DQ� HIIRUW�
ZKLFK�KH�FRQWLQXHV�WR�SUDFWLFH�ZKHQHYHU�KH�LV�DW�WKH�
6DQFWXDU\� 

-HUU\¶V� ODWHVW� LPSRUWDQW� FRQWULEXWLRQ� WR� WKH� &OXE� LV�
WKH�FRPSOHWLRQ�RI�QHZ�SRVWV�DQG�VLJQDJH�DW�WKH�6DQF�
WXDU\�HQWUDQFH��ZLWK�DVVLVWDQFH�IURP�3DWWL��7KDQN�\RX�
IRU�DOO�\RXU�ZRUN�IRU�%$1&�� 

6HH�DQRWKHU�SKRWR�RQ�SDJH��� 

� 

0HHW�$�0HPEHU�–�-HUU\�6SDQJDQEHUJ 

%\�5LFKDUG�$VKZRUWK 

0RVW�RI�RXU�DFWLYH�PHPEHUV�DUH�ILUVW�GUDZQ�WR�%$1&�E\�HQMR\LQJ�UHOD[LQJ�VWUROOV�DURXQG�WKH�

6DQFWXDU\�RQ�5DLOURDG�0LOOV�5RDG��$IWHU�D�ZKLOH��VRPH�JHW�PRUH�LQYROYHG�DQG�KHOS�RXW�ZLWK�

HYHQWV�RU�RWKHU�SURMHFWV��,¶G�OLNH�QRZ�WR�LQWURGXFH�\RX�WR�VRPHRQH�ZKR�WRRN�WKH�RSSRVLWH�URXWH� 

-HUU\�6SDQJDQEHUJ 

3KRWR�E\�5LFKDUG�$VKZRUWK 
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LV�WKH�0RQDUFK�EXWWHUIO\¶V�GHSHQGHQFH�RQ�PLONZHHG�
IRU�WKHLU�FDWHUSLOODUV�WR�IHHG�RQ�� 

+XPDQV�KDYH�ORQJ�WULHG�WR�VXEGXH�QDWXUH��DQG�ZH�
KDYH�GHJUDGHG�����RI�RXU�FRXQWU\¶V�ODQG�E\�ORJJLQJ��
PLQLQJ��GULOOLQJ��WLOOLQJ��SDYLQJ��DQG�GHYHORSLQJ�VR�
WKHUH�DUH�QR�ORQJHU�VXIILFLHQW�IXQFWLRQLQJ�HFRV\VWHPV�

WR�VXSSRUW�XV��:H�QHHG�WR�JLYH�XS�
RXU�RXWGDWHG�DGYHUVDULDO�UHODWLRQ�
VKLS�ZLWK�QDWXUH�DQG�OHDUQ�WR�FRH[LVW�
ZLWK�LW�EHFDXVH�ZH�KXPDQV�DUH�SDUW�
RI�QDWXUH�DQG�FDQQRW�VXUYLYH�RQ�
HDUWK�ZLWKRXW�LW�� 

:H�FDQ�SUHVHUYH�WKH�IHZ�IXQFWLRQ�
LQJ�ODQGV�ZH�VWLOO�KDYH��EXW�WKHUH�DUH�
QRW�QHDUO\�HQRXJK�RI�WKHP�WR�VXV�
WDLQ�RXU�JURZLQJ�SRSXODWLRQ��(YHQ�
RXU�ORFDO�SDUNV��WKDW�ZH�WKLQN�RI�DV�
SUHVHUYLQJ�QDWXUH��KDYH�PRVWO\�EHHQ�
GHYHORSHG�LQWR�SOD\LQJ�ILHOGV��SLFQLF�
DUHDV��DQG�SDUNLQJ�ORWV��7KH\�DUH�QRW�
PDQDJHG�IRU�ZLOGOLIH�KDELWDW�RU�HFR�
V\VWHPV��DQG�PDQ\�RI�RXU�SDUNV�DQG�
SUHVHUYHV�DUH�ORVLQJ�WKH�EDWWOH�ZLWK�
LQYDVLYH�VSHFLHV� 

7KH�RQO\�RSWLRQ�ZH�KDYH�LV�WR�UH�
VWRUH�WKH�IXQFWLRQ�RI�WKH�ODQG�WKDW�

KDV�EHHQ�GHJUDGHG��6LQFH�D�YHU\�KLJK�SHUFHQWDJH�RI�
$PHULFD¶V�ODQG�LV�SULYDWHO\�RZQHG��WKDW�LV�WKH�ODQG�
WKDW�ZLOO�QHHG�WR�EH�UHVWRUHG��0RVW�W\SLFDO�\DUGV�DUH�
����ODZQ��DQG�FDULQJ�IRU�WKH�ODZQ�XVHV�ODUJH�
DPRXQWV�RI�ZDWHU�DQG�WR[LF�FKHPLFDOV�WKDW�UXQ�RII�
DQG�SROOXWH�RXU�VWUHDPV�DQG�ODNHV��:H�VSHQG�D�ORW�RI�
RXU�WLPH�DQG�HQHUJ\�WU\LQJ�WR�PDLQWDLQ�ODZQV�WKDW�DUH�

;�ŽŶƟŶƵĞĚ�ŽŶ�ƉĂŐĞ�ϱͿ 

3ODQWV�SURGXFH�RXU�R[\JHQ��SXULI\�RXU�DLU��FOHDQ�RXU�
ZDWHU��DQG�VWRUH�DWPRVSKHULF�FDUERQ��7KH\�EXLOG�RXU�
WRSVRLO��KROG�LW�LQ�SODFH��DQG�SUHYHQW�IORRGV��7KH\�
SURYLGH�DOO�RI�RXU�IRRG�HLWKHU�GLUHFWO\�RU�LQGLUHFWO\�E\�
IHHGLQJ�DQLPDOV��$OO�OLIH�RQ�HDUWK�UHTXLUHV�WKH�VXQ¶V�
HQHUJ\�IRU�H[LVWHQFH��EXW�ZH�QHHG�SODQWV�WR�FDSWXUH�
DQG�FRQYHUW�WKDW�HQHUJ\�LQWR�IRRG�
IRU�XV�DQG�IRU�WKH�UHVW�RI�WKH�FUHD�
WXUHV�RQ�WKH�SODQHW�� 

:H�WHQG�WR�WKLQN�RI�DOO�LQVHFWV�DV�
SHVWV��EXW�WKH�PDMRULW\�RI�WKHP�
DUH�EHQHILFLDO��,QVHFWV�DUH�WKH�SUL�
PDU\�PHDQV�E\�ZKLFK�WKH�IRRG�
FUHDWHG�E\�SODQWV�LV�GHOLYHUHG�WR�
DQLPDOV��0RVW�YHUWHEUDWHV�GR�QRW�
HDW�SODQWV�GLUHFWO\��EXW�IHHG�RQ�
WKH�LQVHFWV�WKDW�WKH�SODQWV�VXVWDLQ�
DV�SDUW�RI�D�FRPSOH[�IRRG�ZHE��
,QVHFWV�DOVR�SROOLQDWH�����RI�RXU�
SODQWV�DQG�KHOS�WR�GHFRPSRVH�
GHDG�SODQWV��UHOHDVLQJ�WKH�QXWUL�
HQWV�WKH\�FRQWDLQ�IRU�XVH�E\�QHZ�
SODQW�OLIH��+XPDQ�OLIH�FRXOG�QRW�
H[LVW�ZLWKRXW�LQVHFWV� 

0DQ\�ELUGV�HDW�VHHGV�DQG�IUXLW��
EXW�WKH\�UDLVH�WKHLU�\RXQJ�RQ�FDW�
HUSLOODUV�ZKLFK�DUH�HDV\�WR�GLJHVW�DQG�DUH�IXOO�RI�WKH�
SURWHLQ�DQG�QXWULHQWV�WKDW�WKH\�QHHG�IRU�WKHLU�IDVW�
JURZWK�DQG�GHYHORSPHQW��7KHVH�FDWHUSLOODUV�FDQ�RQO\�
IHHG�RQ�YHU\�VSHFLILF�SODQWV�EHFDXVH�PRVW�LQVHFWV�FDQ�
RQO\�GLJHVW�RQH�VSHFLHV�RI�SODQW�WKDW�WKH\�KDYH�GHYHO�
RSHG�D�VSHFLDO�UHODWLRQVKLS�ZLWK�RYHU�WKH�FHQWXULHV��
:LWKRXW�WKDW�SODQW�WKH\�FDQQRW�VXUYLYH��2QH�H[DPSOH�

&DQ�+XPDQV�6XUYLYH" 

%\�&DURO�+LQNHOPDQ 

0RVW�RI�XV�DUH�FRQFHUQHG�DERXW�WKH�WKUHDW�WKDW�FOLPDWH�FKDQJH�SRVHV�WR�KXPDQ�H[LVWHQFH�RQ�

HDUWK��DQG�VRPH�SHRSOH�DUH�DZDUH�WKDW�ZH�DUH�ORVLQJ�WKH�SODQHW¶V�ELRGLYHUVLW\�DV�PRUH�DQG�PRUH�

SODQW�DQG�DQLPDO�VSHFLHV�EHFRPH�UDUH�RU�H[WLQFW��:H�DUH�MXVW�EHJLQQLQJ�WR�UHDOL]H�WKDW�WKRVH�

SODQWV�DQG�DQLPDOV�WKDW�ZH�DUH�ORVLQJ�DFWXDOO\�JHQHUDWH�WKH�VXSSRUW�V\VWHPV�RQ�ZKLFK�DOO�KXPDQ�

OLIH�GHSHQGV� 

0RQDUFK�&DWHUSLOODU�RQ 
�0LONZHHG 

3KRWR�E\�-DQH�6WRFN 



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

 

1HZ�0HPEHUV�7KURXJK�0D\����� 

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

/LHYH�%DLQ :HEVWHU 

.DWH�&O\QH 3HQILHOG 

 

QRW�JRRG�DW�SURGXFLQJ�R[\JHQ��VWRULQJ�FDUERQ��HQ�
ULFKLQJ�WKH�VRLO��RU�EHLQJ�SDUW�RI�WKH�IRRG�ZHE��$PHU�
LFD�KDV����PLOOLRQ�DFUHV�RI�ODZQ�WKDW�DUH�DOPRVW�IXQF�
WLRQDOO\�ZRUWKOHVV��EXW�ZH�DOO�ZDQW�WR�KDYH�D�OXVK�
ODZQ�OLNH�RXU�QHLJKERUV¶�ODZQV�� 

,Q�WKH�RWKHU�����RI�RXU�\DUGV��ZH�SODQW�WUHHV��VKUXEV��
DQG�IORZHUV�WKDW�PDNH�LW�ORRN�SUHWW\�EXW�DUH�QDWLYH�WR�
VRPH�RWKHU�FRQWLQHQW��VR�DUH�QRW�IXQFWLRQDO�KHUH��:H�
GRQ¶W�WKLQN�DERXW�SODQWLQJ�RXU�QDWLYH�WUHHV��VKUXEV��
DQG�SODQWV�WKDW�ZLOO�VXSSRUW�WKH�FRPSOH[�IRRG�ZHEV�
QHFHVVDU\�WR�VXVWDLQ�HFRV\VWHP�IXQFWLRQ��,I�\RX�VXU�
YH\�WKH�SODQWV�LQ�\RXU�\DUG��\RX�ZLOO�SUREDEO\�EH�VXU�
SULVHG�WR�ILQG�WKDW�KDUGO\�DQ\�RI�WKHP�DUH�QDWLYH�WR�
WKH�8�6��6LQFH�LQVHFWV�DUH�GHSHQGHQW�RQ�VSHFLILF�VSH�
FLHV�RI�SODQWV��LW�LV�QRW�VXUSULVLQJ�WKDW�ZH�QR�ORQJHU�
VHH�WKH�EXWWHUIOLHV�DQG�ELUGV�WKDW�ZHUH�FRPPRQ�DOO�
DURXQG�XV�\HDUV�DJR�� 

'RXJODV�7DOODP\��LQ�KLV�ERRN�1DWXUH¶V�%HVW�+RSH��
HQFRXUDJHV�XV�DOO�WR�JHW�ULG�RI�KDOI�RI�RXU�ODZQV�DQG�
UHSODFH�WKH�JUDVV�ZLWK�QDWLYH�WUHHV��VKUXEV��DQG�
SODQWV��7KH�PRUH�GLIIHUHQW�VSHFLHV�ZH�SODQW�WKH�EHWWHU�
EHFDXVH�WKH�DELOLW\�RI�DQ�HFRV\VWHP�WR�IXQFWLRQ�LV�LQ�
VHSDUDEO\�UHODWHG�WR�WKH�QXPEHU�RI�VSHFLHV�UHVLGLQJ�LQ�
WKDW�HFRV\VWHP��,I�HYHU\ERG\�ZRXOG�FRQYHUW�SDUW�RI�
WKHLU�ODZQ�WR�QDWLYH�SODQWV��ZH�FRXOG�KDYH�ODUJH�FRQ�
QHFWHG�DUHDV�RI�IXQFWLRQLQJ�HFRV\VWHPV��DQG�ZH�
FRXOG�HQMR\�QDWXUH�ULJKW�DW�KRPH��$OO�RI�XV�FDQ�KHOS�
UHVWRUH�ELRGLYHUVLW\�DQG�SUDFWLFH�JRRG�VWHZDUGVKLS�RI�
RXU�VPDOO�SLHFH�RI�WKH�SODQHW��,I�\RX�GRQ¶W�RZQ�DQ\�
ODQG��\RX�FDQ�SDVV�RQ�WKH�LQIRUPDWLRQ�WR�IDPLO\�RU�
IULHQGV�ZKR�GR� 

)RU�PRUH�LQIRUPDWLRQ�RQ�WKH�LPSRUWDQFH�RI�SODQWLQJ�
QDWLYH�VSHFLHV�ORRN�IRU�'RXJODV�7DOODP\¶V�ERRNV�DQG�
KLV�YLGHRV�RQ�<RX7XEH�� 

<RX�FDQ�EX\�QDWLYH�SODQWV�DW�VRPH�ORFDO�JDUGHQ�
VWRUHV�RU�RQOLQH�IURP�$PDQGD¶V�*DUGHQ�RU�:KLWH�
2DN�1XUVHU\��ZKLFK�VSHFLDOL]H�LQ�JURZLQJ�SODQWV�QD�
WLYH�WR�RXU�DUHD�� 

;�ĂŶ�,ƵŵĂŶƐ�^ƵƌǀŝǀĞ͍͕��ŽŶƟŶƵĞĚ�ĨƌŽŵ�ƉĂŐĞ�ϰͿ 6RPH�ZHEVLWHV�ZLWK�LQIRUPDWLRQ�RQ�QDWLYH�SODQWV�
IRU�RXU�DUHD�DUH� 

· 1DWLRQDO�:LOGOLIH�)HGHUDWLRQ
V�1DWLYH�3ODQW�
)LQGHU�–�KWWSV���ZZZ�QZI�RUJ�
1DWLYH3ODQW)LQGHU 

· 1DWLRQDO�$XGXERQ�6RFLHW\¶V�3ODQWV�IRU�%LUGV�
–�KWWSV���DXGXERQ�RUJ�QDWwYH-SODQWV 

· 1HZ�(QJODQG�1DWLYH�3ODQW�7UXVW��LQFOXGHV�
RXU�DUHD��SODQWILQGHU�QDWLYHSODQWWUXVW�RUJ 

-HUU\�DQG�3DWWL�6SDQJHQEHUJ�PRXQWLQJ�QHZ�
VLJQ 

3KRWR�E\�5LFKDUG�$VKZRUWK 

6HH�DUWLFOH�RQ�SDJH�� 
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6SULQJ�(SKHPHUDOV�:DON 

%\�%HWW\�6WHZDUW�DQG�$QQH�0DQFXVR 

7KH�¿UVW�GD\�RI�0D\������ZDV�D�JUHDW�GD\�IRU�DERXW�
���PHPEHUV�RI�%$1&�DQG�JXHVWV�WR�DVVHPEOH�DW�WKH�
+DUULV-:KDOHQ�3DUN�LQ�3HQ¿HOG��2XU�ZLOGÀRZHU�ZDON�
ZDV�OHG�E\�'DYLG�DQG�&DURO�6RXWKE\��:H�DUH�VR�IRU�
WXQDWH�WR�KDYH�WKLV�G\QDPLF�GXR�LQ�RXU�FOXE�EHFDXVH�
WKH\�DUH�H[WUHPHO\�NQRZOHGJHDEOH�DERXW�WKH�QDWXUDO�
ZRUOG� 

2XU�JURXS�ZDV�EXQGOHG�XS�EHFDXVH�DOWKRXJK�WKH�GD\�
ZDV�VXQQ\��LW�ZDV�FKLOO\�LQ�WKH�VKDGH��(YHQ�VR��ZH�
ZHUH�OXFN\�EHFDXVH�LW�ZDV�WKH�RQO\�VXQQ\�GD\�RI�WKH�
ZHHN�VR�IDU� 

&DURO�VWDWHG�WKDW�+DUULV-:KDOHQ�3DUN�ZDV�RQH�RI�WKH�
EHVW�SDUNV�DURXQG�WR�VHH�HDUO\�VSULQJ�ÀRZHUV��DQG�WKDW�
ZDV�FHUWDLQO\�WUXH��6RPH�ÀRZHUV�KDG�DOUHDG\�SHDNHG�
GXULQJ�WKH�FRXSOH�RI�GD\V�RI�IUHDNLVK�ZDUP�0DUFK�
ZHDWKHU��EXW�RWKHU�ÀRZHUV�ZHUH�VWLOO�LQ�JRRG�VKDSH� 

:H�ZDONHG�DURXQG�WKH�FLUFXODU�SDWK�IRU�DOPRVW�WZR�
KRXUV��DQG�ZLWK�WKH�KHOS�RI�'DYH�DQG�&DURO��ZH�VDZ�
PDQ\�YDULHWLHV�RI�HSKHPHUDOV��.LGQH\�/HDI�%XWWHU�
FXS��-DFN�LQ�WKH�3XOSLW��7URXW�/LO\��6SULQJ�%HDXW\��
:LOG�*HUDQLXP��'XWFKPDQ¶V�%UHHFKHV��5XH��DQG�
<HOORZ�9LROHWV�ZHUH�MXVW�VRPH�RI�WKHP��7KH�ORYHO\�
7ULOOLXPV�ZHUH�MXVW�SHHNLQJ�RXW��DQG�ZH�VDZ�ERWK�WKH�
ZKLWH�DQG�WKH�UHG�YDULHWLHV��6RORPRQ¶V�6HDO��6TXLUUHO�
&RUQ��:LOG�*LQJHU��0D\�$SSOH��:LOG�5DPSV��DQG�
6QRZ�RQ�WKH�0RXQWDLQ�ZHUH�DOVR�REVHUYHG��,�JRW�D�
JRRG�SLFWXUH�RI�D�:LOG�*LQJHU�SODQW�ZLWK�LWV�IXQQ\�
ÀRZHU�VKRZLQJ�DW�WKH�EDVH��&URZGLQJ�ULJKW�QH[W�WR�LW�
ZDV�D��+HUE�5REHUW� 

7KH�IURVWLQJ�RQ�WKH�FDNH�ZDV�WKH�DSSHDUDQFH�RI�D�GH�
WHUPLQHG�3LOHDWHG�:RRGSHFNHU�SHFNLQJ�RQ�D�IDOOHQ�
ORJ��+H�SHFNHG�RYHU�DQG�RYHU�WR�JREEOH�XS�VRPH�NLQG�
RI�GHOLFLRXV�LQVHFW��)RU�VHYHUDO�PLQXWHV��KH�VWRRG�
DERXW����IHHW�DZD\�DQG�ZH�ZDWFKHG�KLP�TXLHWO\�EH�
IRUH�KH�OHIW� 

,W�ZDV�D�ZRQGHUIXO�ZD\�WR�ZHOFRPH�VSULQJ� 

 

:LOG�*LQJHU� 

3KRWR�E\�$QQH�0DQFXVR� 

6SULQJ�%HDXW\� 

WŚŽƚŽ�ďǇ�$QQH�0DQFXVR 

6HH�PRUH�SKRWRV�RQ�SDJH��� 
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3LOHDWHG�:RRGSHFNHU 

SKRWR�E\�(OOHQ�3ULOO� 

6FRXW�3URMHFW��%XUURXJKV�$XGXERQ�1DWXUH�
&OXE�,QWHUDFWLYH�7RXFK�7DEOH 

%\�+DQQD�(OOLRWW 

0\�SURMHFW�ZDV�ORFDWHG�LQ�3LWWVIRUG��1<��DV�,�FROODE�
RUDWHG�ZLWK�WKH�%XUURXJKV�$XGXERQ�1DWXUH�&OXE��,�
EXLOW�D�WDEOH�WKDW�ZDV�WR�EH�ILOOHG�ZLWK�LWHPV�IURP�QD�
WXUH�DQG�SXW�WKHP�RQ�GLVSOD\�IRU�FRPPXQLW\�PHP�
EHUV�DURXQG�WKH�WRZQ��,W�LV�PRVWO\�LQWHQGHG�IRU�FKLO�
GUHQ�DQG�VKRXOG�KHOS�LQ�EURDGHQLQJ�WKHLU�VHQVHV�EH�
FDXVH�WKH�WDEOH�LV�LQWHUDFWLYH��,�EXLOW�DQG�VWDLQHG�WKH�
WDEOH��IRXQG�LWHPV�IURP�QDWXUH�DQG�JRW�VRPH�IURP�WKH�
QDWXUH�FHQWHU�DV�ZHOO��DQG�PDGH�LQIRUPDWLRQDO�FDUGV�
IRU�WKHP� 

'XULQJ�P\�*ROG�$ZDUG��,�OHDUQHG�PRUH�DERXW�EXLOG�
LQJ�DQG�FRQVWUXFWLQJ�WKLQJV��DORQJ�ZLWK�VNLOOV�OLNH�
FULWLFDO�WKLQNLQJ��&UHDWLYLW\�ZDV�DOUHDG\�D�VNLOO�,�SRV�
VHVVHG��EXW�,�IXUWKHU�GHYHORSHG�LW�GXULQJ�WKLV�SURMHFW��
0\�SUREOHP-VROYLQJ�DQG�OHDGHUVKLS�VNLOOV�ZHUH�DOVR�
XVHG�GXULQJ�WKH�EXLOGLQJ�SURFHVV� 

7KH�JRDO�RI�P\�SURMHFW�LV�WR�KHOS�FKLOGUHQ�H[SHULHQFH�
DQG�OHDUQ�PRUH�DERXW�QDWXUH�DQG�WKLQJV�RWKHU�WKDQ�
MXVW�WHFKQRORJ\��7KH�HQWLUH�EXLOGLQJ�SURFHVV�ZDV�
GRQH�DW�P\�RZQ�KRPH��EXW�WKH�ILQDO�WDEOH�ZLOO�EH�OR�
FDWHG�DW�WKH�1DWXUH�&OXE�&OXEKRXVH� 

+DQQD�(OOLRWW�DQG� 
+HU�,QWHUDFWLYH�7RXFK�7DEOH 

3KRWR�E\�(OOHQ�3ULOO 

7URXW�/LO\� 

WŚŽƚŽ�ďǇ�$QQH�0DQFXVR 

0RUH�3KRWRV�IURP�6SULQJ�(SKHPHUDOV�:DON�RQ�SDJH��� 
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ORZ-�%HOOLHG�6DSVXFNHUV��ERWK�PDOH�DQG�IHPDOH��ZHUH�
VHHQ�DW�WKHLU�QHVWLQJ�VLWH�LQ�D�WUHH�RQ�WKH�:DOQXW�
7UDLO� 

-DQH�0F&RQQRFKLH�VKDUHG�KHU�ORYH�RI�WKH�WUHHV�DW�
%$1&�ZKLOH�OHDGLQJ�IDPLO\�IULHQGO\�WUHH�KLNHV�� 

$W�WKH�ODVW�PLQXWH�,�ZDV�QRW�DEOH�WR�DWWHQG�WKH�2SHQ�
+RXVH�GXH�WR�D�IDPLO\�REOLJDWLRQ��EXW�WKHUH�ZHUH�
PDQ\�HQWKXVLDVWLF�DWWHQGHHV�ZKR�ZHUH�KDSS\�WR�ILOO�
PH�LQ�DERXW�WKH�HYHQW��$IWHU�KHDULQJ�IURP�&RQQLH��
-DQH��DQG�KRVWV�-XOLH�&OD\WRQ��0DU\�0RRUH�DQG�(OOHQ�
3ULOO��,�KDG�QR�GRXEW�WKDW�LW�ZDV�D�VSHFLDO�DIWHUQRRQ�
DQG�D�SHUIHFW�ZD\�WR�ZHOFRPH�WKH�SXEOLF�EDFN�WR�RXU�
XQLTXH�6DQFWXDU\� 

7KH�3URJUDP�&RPPLWWHH�LV�SODQQLQJ�PDQ\�PRUH�DF�
WLYLWLHV�DW�WKH�6DQFWXDU\�WKLV�VXPPHU��7KH�0D\�2SHQ�
+RXVH�ZDV�D�JUHDW�NLFN-RII�WR�D�VHDVRQ�RI�JHWWLQJ�
EDFN�WR�QDWXUH�WRJHWKHU�DW�%$1&��3OHDVH�FKHFN�RXU�
ZHEVLWH�DQG�PDUN�\RXU�FDOHQGDUV�IRU�DOO�RXU�VFKHG�
XOHG�DFWLYLWLHV�� 

7KHUH�DUH�PDQ\�SHRSOH�WR�WKDQN�ZKR�VHUYHG�EHKLQG�
WKH�VFHQHV�DQG�GXULQJ�WKH�HYHQW�WR�PDNH�LW�D�VXFFHVV��
-XWWD�'XGOH\�GLG�KRXVH�FOHDQLQJ�DQG�PRYHG�IXUQLWXUH�
DURXQG�LQ�RUGHU�WR�SUHSDUH�IRU�VKDPSRRLQJ�RI�WKH�
FOXEKRXVH�UXJ��(OOHQ�3ULOO¶V�FRQVWDQW�YLJLODQFH�RI�DOO�
WKLQJV�SURSHUW\�UHODWHG�WKURXJKRXW�WKH�\HDU�DOORZHG�
XV�WR�EH�UHDG\�WR�JR�WKLV�VSULQJ��'HDQ�&OD\WRQ�
PRZHG�WKH�WUDLOV�DQG�ODZQ��6WHYH�0HOFKHU�DGGHG�
VRPH�SRVWV�WR�WKH�SDUNLQJ�ORW�WR�FUHDWH�D�ERUGHU�IRU�
VDIH�SDUNLQJ��7KH�JDUGHQV�ZHUH�ORRNLQJ�JRRG�GXH�WR�
WKH�ZRUN�WKDW�&DURO�DQG�'DYLG�6RXWKE\�DQG�0DU\�
0RRUH�GLG�LQ�$SULO��7KDQNV�WR�DOO�RI�\RX�ZKR�KDYH�
VHUYHG�LQ�VRPH�FDSDFLW\�WR�NHHS�RXU�SURSHUW\�LQ�JRRG�
RUGHU� 

:KHQHYHU�ZH�VFKHGXOH�HYHQWV�RSHQ�WR�WKH�SXEOLF�
VRPH�H[WUD�SXEOLFLW\�LV�UHTXLUHG��%HVLGHV�WKH�XVXDO�H-
QHZV�EODVW�VHQW�WR�PHPEHUV�E\�(OOHQ��%HFN\�2OVRQ�
UDQ�LW�RQ�RXU�)DFHERRN�SDJH��-RKQ�6KDZ�OLVWHG�LW�RQ�
RXU�ZHEVLWH��5LFKDUG�$VKZRUWK�FUHDWHG�WKH�$-IUDPH�
SRVWHU�WKDW�VLWV�RQ�5DLOURDG�0LOOV�WR�DWWUDFW�QHLJKERUV�
WR�WKH�HYHQW��DQG�-DQH�0F&RQQRFKLH�DGYHUWLVHG�LW�RQ�
ORFDO�IDPLO\�IULHQGO\�VRFLDO�PHGLD�VLWHV� 

$OO�RI�WKH�SUHSDUDWLRQV�ZHUH�QRW�LQ�YDLQ��0D\����ZDV�
D�JORULRXV�VSULQJ�GD\�DQG�WKHUH�ZHUH�PDQ\�PHPEHUV�
DQG�SRWHQWLDO�QHZ�PHPEHUV�ZKR�FDPH�WR�UHOD[��RE�
VHUYH��OHDUQ��DQG�VRFLDOL]H��&RQQLH�.HOORJJ�DQG�
*HRII�*UHWWRQ�RI�0HQGRQ�)RXQGDWLRQ�%LUGHUV�OHG�
VHYHUDO�ELUG�ZDONV��DQG�E\�WKH�HQG�RI�WKH�GD\�WKLUW\-
IRXU�ELUG�VSHFLHV�ZHUH�LGHQWLILHG��7KLV�QXPEHU�ZDV�
VLJQLILFDQW�EHFDXVH�LW�PDWFKHG�WKH�QXPEHU�RI�KXPDQ�
SDUWLFLSDQWV�WKDW�GD\��0RVW�LQWHUHVWLQJ��D�SDLU�RI�<HO�

6SULQJ�2SHQ�+RXVH��0D\��������� 

:HOFRPLQJ�%$1&�ORYHUV�EDFN�WR�WKH�6DQFWXDU\�DIWHU�D�&RYLG-���KLDWXV 

%\�0DULJUDFH�3LD]]D 

2Q�6XQGD\��0D\�����%$1&�RSHQHG�LWV�GRRUV�DJDLQ�IRU�WKH�ILUVW�WLPH�VLQFH�WKH�IDOO�RI�������

0HPEHUV�DQG�SRWHQWLDO�QHZ�PHPEHUV�JDWKHUHG�WR�FHOHEUDWH�VSULQJ�DW�RXU�SUHFLRXV�6DQFWXDU\� 

7KLV�2SHQ�+RXVH�KDG�D�VSHFLDO�VLJQLILFDQFH�EHFDXVH�ZH�ZHUH�QRW�DEOH�WR�KROG�DQ\�VRFLDO�HYHQWV�

DW�WKH�6DQFWXDU\�LQ�������$OO�RI�RXU�SODQQHG�SURJUDPV�KDG�WR�EH�FDQFHOOHG��0DQ\�SHRSOH�

ZRUNHG�WR�PDNH�WKH�6DQFWXDU\�UHDG\�DQG�VSDUNOLQJ�IRU�WKLV�PXFK�DQWLFLSDWHG�UH-RSHQLQJ�RI�RXU�

VSHFLDO�SODFH��� 

6HH�SKRWRV�RQ�SDJH������GLJLWDO�RQO\�� 

3OHDVH�EH�VXUH�WR�SD\�\RXU�GXHV��LI�\RX�KDYHQ¶W�
DOUHDG\��<RX�PD\�XVH�WKH�IRUP�RQ�SDJH���DQG�
VHQG�D�FKHFN�WR� 

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

2U�SD\�ZLWK�FUHGLW�FDUG� 
EDQFQ\�RUJ�PHPEHUVKLS�KWPO� 
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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�KWWS���EDQFQ\�RUJ�PHPEHUVKLS�KWPO� 

 

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

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 

 
 

,Q�RUGHU�WR�PDLQWDLQ�VRXQG�ILQDQFHV��WKHUH�ZDV�VPDOO�GXHV�LQFUHDVH�IRU������ 

 

0ൾආൻൾඋඌඁංඉ�&ൺඍൾ඀ඈඋඒ 'ඎൾඌ $ආඈඎඇඍ�3ൺංൽ 

,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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'ULYLQJ�WR�DQG�DUULYLQJ�DW�%XUURXJKV�'ULYH��'HDQ�
DQG�,�ZHUH�IDVFLQDWHG�ZLWK�WKH�EHDXW\�RI�WKH�DUHD�–�
WKH�VSULQJWLPH�QHZ�JURZWK�PDGH�LW�WKH�SHUIHFW�WLPH�
WR�EH�WKHUH��:H�QRWLFHG�WKH�KLVWRULFDO�PDUNHU�DF�
NQRZOHGJLQJ�-RKQ�%XUURXJKV�DQG�6ODEVLGHV��WKH�UXV�
WLF�FDELQ�ZKHUH�KH�VSHQW�PXFK�WLPH�LQ�WKH�ODWH�����¶V�
DQG�HDUO\�����¶V���:H�KDG�DUULYHG� 

$W�WKH�ERWWRP�RI�D�WUDLO��ZH�PHW�-RDQ�%XUURXJKV��
-RKQ�%XUURXJKV¶�JUHDW-JUDQGGDXJKWHU��6KH�ZDV�YHU\�
DQLPDWHG�DQG�IULHQGO\��-RDQ�ZDONHG�XV�XS�WR�WKH�FDE�
LQ��ZKLFK�ZDV�QRW�WRR�IDU�DZD\��6KH�WROG�XV�DERXW�KHU�
DPD]LQJ�JUHDW-JUDQGIDWKHU�DQG�ZH�ZHUH�GHOLJKWHG�WR�
PHHW�KHU�DQG�OLVWHQ�WR�KHU�VWRULHV�DERXW�-RKQ�� 

,�ZLOO�JLYH�\RX�D�ELW�RI�-RKQ�%XUURXJKV¶�KLVWRU\��-RKQ�
%XUURXJKV�ZDV�WKH�VHYHQWK�RI�WHQ�FKLOGUHQ�DQG�JUHZ�
XS�RQ�WKHLU�IDPLO\�IDUP�LQ�5R[EXU\��QHDU�6ODEVLGHV���
,Q�KLV�ODWHU�\HDUV��KH�FUHGLWHG�KLV�OLIH�RQ�WKH�IDUP�IRU�
KLV�DSSUHFLDWLRQ�RI�WKH�ELUGV�DQG�WKHLU�UHWXUQ�HDFK�
VSULQJ�DQG�IRU�KLV�ORYH�RI�QDWXUH��$W�WKH�DJH�RI����
%XUURXJKV�OHIW�KRPH�WR�HDUQ�PRQH\�KH�QHHGHG�IRU�
FROOHJH�E\�WHDFKLQJ�DW�D�VFKRRO�LQ�2OLYH��1HZ�<RUN��
+H�DOWHUQDWHG�SHULRGV�RI�WHDFKLQJ�ZLWK�SHULRGV�RI�
VWXG\��,Q������KH�PDUULHG�8UVXOD�1RUWK� 

,Q�������%XUURXJKV�KDG�KLV�ILUVW�EUHDN�DV�D�ZULWHU�
ZKHQ�WKH�$WODQWLF�0RQWKO\�DFFHSWHG�DQ�HVVD\�FDOOHG�
([SUHVVLRQV��,Q������KH�ZRUNHG�DV�D�FOHUN�DW�WKH�86�
7UHDVXU\�LQ�:DVKLQJWRQ��'&�DQG�URVH�LQ�WKLV�SURIHV�
VLRQ��+H�ZDV�ZULWLQJ�DQG�SXEOLVKLQJ�HVVD\V�DOO�WKH�

2XU�9LVLW�WR�6ODEVLGHV 

%\�-XOLH�&OD\WRQ 

0\�ELJ���WK�ELUWKGD\�FDPH�DURXQG�RQ�$SULO���WK�WKLV�SDVW�\HDU�DQG�P\�KXVEDQG��'HDQ��DJUHHG�

WR�D�WULS�WKDW�,¶YH�ZDQWHG�WR�WDNH�IRU�D�ORQJ�WLPH�—�D�YLVLW�WR�6ODEVLGHV�LQ�WKH�&DWVNLOO�0RXQ�

WDLQV��<RX�PD\�VD\��³6ODEVLGHV��:KDW�LV�WKDW"´�6ODEVLGHV�LV�ZKDW�-RKQ�%XUURXJKV�QDPHG�KLV�

FDELQ�WKDW�KH�DQG�KLV�VRQ�-XOLDQ�EXLOW�LQ�WKH�WRZQ�RI�(VRSXV�LQ�8OVWHU�&RXQW\�ORFDWHG�EHWZHHQ�

.LQJVWRQ�DQG�3RXJKNHHSVLH��1HZ�<RUN��,W�LV�QHDU�WKH�+XGVRQ�5LYHU��7KH�WRZQ�ZDV�QDPHG�DI�

WHU�WKH�ORFDO�1DWLYH�$PHULFDQ�WULEH�DQG�PHDQV�³KLJK�EDQNV´�LQ�(QJOLVK��-RKQ�QDPHG�KLV�FDELQ�

³6ODEVLGHV´�EHFDXVH�KH�EXLOW�LW�XVLQJ�VODEV�RI�ZRRG�� 

ZKLOH��7KXV��KLV�ZULWLQJ�FDUHHU�KDG�EHJXQ��:KLOH�LQ�
:DVKLQJWRQ��KH�EHFDPH�JRRG�IULHQGV�ZLWK�ZULWHU�DQG�
KXPDQLVW�:DOW�:KLWPDQ��DQG�WKH\�RIWHQ�YLVLWHG�VLFN�
DQG�ZRXQGHG�VROGLHUV�IURP�WKH�&LYLO�:DU�DW�WKH�KRV�
SLWDOV�LQ�'&�� 

,Q�������%XUURXJKV�OHIW�:DVKLQJWRQ�DQG�UHWXUQHG�WR�
1HZ�<RUN�6WDWH��7KH�QH[W�\HDU�LV�ZKHQ�KH�SXUFKDVHG�
ODQG�LQ�:HVW�3DUN��1<�ZKHUH�KH�EXLOW�KLV�5LYHUE\�
HVWDWH��+H�JUHZ�PDQ\�GLIIHUHQW�FURSV�WKHUH�EXW�HQGHG�
XS�IRFXVLQJ�RQ�WDEOH�JUDSHV�������LV�WKH�\HDU�ZKHQ�
KH�DQG�-XOLDQ�FRQVWUXFWHG�6ODEVLGHV�QRW�IDU�IURP�KLV�
WKHQ�IDPLO\�KRPH��5LYHUE\� 

,Q�KLV�ODWHU�\HDUV�KH�KDG�GHYHORSHG�IULHQGVKLSV�ZLWK�
VRPH�YHU\�IDPRXV�PHQ�—�7KHRGRUH�5RRVHYHOW��-RKQ�
0XLU��+HQU\�)RUG��+DUYH\�)LUHVWRQH��DQG�7KRPDV�
(GLVRQ��-RKQ�%XUURXJKV¶�RSLQLRQ�DERXW�WKH�0RGHO�7�
ZDV�QHJDWLYH��+H�GHQRXQFHG�WKH�FDU�DV�D�³GHPRQ�RQ�
ZKHHOV�´�DQG�LW�ZDV�VDLG�WKDW�KH�DFFLGHQWDOO\�GURYH�
RQH��D�JLIW�IURP�0U��)RUG��WKURXJK�WKH�VLGH�RI�D�EDUQ��
)RUG��(GLVRQ��)LUHVWRQH��DQG�%XUURXJKV�ZHQW�RQ�D�
URDG�WULS�WR�WKH�)ORULGD�(YHUJODGHV��%XUURXJKV�ZHQW�
WR�<HOORZVWRQH�ZLWK�7HGG\�5RRVHYHOW��%XUURXJKV�
ZRXOG�RIWHQ�³HQWHUWDLQ´�DW�6ODEVLGHV��$V�\RX�KDYH�
UHDG��KLV�JXHVWV�ZHUH�VRPHWLPHV�ZRUOG�QRWDEOHV��EXW�
RIWHQ�WKH\�ZHUH�MXVW�IRONV�SDVVLQJ�E\��$OVR��PDQ\�
FROOHJH�VWXGHQWV�IURP�QHDUE\�9DVVDU�&ROOHJH�FDPH�WR�
OHDUQ�DERXW�QDWXUH��+H�PDGH�DOO�IHHO�ZHOFRPH� 

;�ŽŶƟŶƵĞĚ�ŽŶ�ƉĂŐĞ�ϭϭͿ 
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%XUURXJKV¶�ZULWLQJV�LV�KRZ�RXU�FOXE�EHJDQ�ZD\�EDFN�
LQ�WKH�HDUO\�����¶V��/HW¶V�NHHS�WKH�WUDGLWLRQ�JRLQJ� 

:H�DUH�VR�IRUWXQDWH�WKDW�-RDQ�%XUURXJKV��KLV�JUHDW-
JUDQGGDXJKWHU��ZLOO�EH�SUHVHQWLQJ�IRU�XV�DERXW�KHU�
IDPRXV�DQFHVWRU�WKLV�FRPLQJ�2FWREHU��%H�VXUH�WR�MRLQ�
XV� 

%XUURXJKV�ZDV�D�SUROLILF�ZULWHU��+H�PRVWO\�ZURWH�
DERXW�QDWXUH�DQG�GLG�LW�LQ�VXFK�D�ZD\�WKDW�WKH�FRP�
PRQ�SHRSOH�DURXQG�WKH�QDWLRQ�DQG�ZRUOG�DSSUHFLDWHG�
WKH�ZRQGHUV�RI�QDWXUH�WKURXJK�KLV�XQLTXH�VW\OH��7KH�
&RPSOHWH�1DWXUH�:ULWLQJV�RI�-RKQ�%XUURXJKV�WRWDOV�
���YROXPHV��7KH�ILUVW�RI�WKLV�LV�:DNH-5RELQ��DQRWKHU�
WHUP�IRU�UHG�WULOOLXP���+H�ZURWH�PDQ\�HVVD\V�WKDW�
ZHUH�SXEOLVKHG�LQ�YDULRXV�SRSXODU�PDJD]LQHV�DQG�
DSSUHFLDWHG�E\�WKH�UHDGHUV�RI�WKH�WLPH��+H�DOVR�ZURWH�
ERRNV�DERXW�:DOW�:KLWPDQ��-RKQ�-DPHV�$XGXERQ��
DQG�FDPSLQJ�ZLWK�7HGG\�5RRVHYHOW��-RKQ�%XUURXJKV�
OLYHG�D�ORQJ�DFWLYH�OLIH�DQG�GLHG�RQ�0DUFK�����������
ZKLOH�RQ�D�WUDLQ�QHDU�.LQJVYLOOH��2KLR�� 

0\�MR\�DERXW�EHLQJ�DW�6ODEVLGHV�ZDV�WKDW�WKLV�LV�WKH�
SODFH�WKDW�-RKQ�%XUURXJKV�KDG�EXLOW�DQG�YDOXHG�VR�
YHU\�PXFK��+H�KDG�VSHQW�D�JUHDW�GHDO�RI�WLPH�KHUH�
DQG�IHOW�WKH�LQVSLUDWLRQ�WR�GR�PXFK�ZULWLQJ�DW�WKLV�
VLWH��-RDQ�WRRN�XV�LQVLGH�WKH�FDELQ��DQG�LW�ZDV�D�WKULOO�
WR�VHH�ZKHUH�0U��%XUURXJKV�KDG�FRRNHG�DQG�HDWHQ�
KLV�PHDOV��UHOD[HG�LQ�D�URFNHU�EHIRUH�D�ZDUP�ILUH��
ZULWWHQ�DW�KLV�WDEOH��DQG�UHVWHG�DQG�VOHSW�SHDFHIXOO\�
DIWHU�PDQ\�EHDXWLIXO�GD\V�RI�ZRQGHU��OHDUQLQJ��DQG�
ZULWLQJ��,�IHOW�SULYLOHJHG�WR�HQWHU�6ODEVLGHV� 

,Q�WKH�UHFHQW�SDVW��RWKHU�PHPEHUV�KDYH�PDGH�WKH�
³SLOJULPDJH´�WR�6ODEVLGHV��&KLWD�0F.LQQH\�DQG�&DU�
RO\Q�5DJDQ�YLVLWHG�ZKLOH�DWWHQGLQJ�D�&RQIHUHQFH�LQ�
QHDUE\�.LQJVWRQ��6DEULQD�&RPPLVVR�DQG�KHU�GDXJK�
WHU��5HPD��PDGH�WKH�WULS�DV�ZHOO���5HPD�ZLOO�EH�DW�
WHQGLQJ�FROOHJH�QHDUE\���(YHU\RQH�H[SUHVVHG�DSSUH�
FLDWLRQ�RI�WKH�WUDLOV�DQG�WKH�GHVLUH�WR�UHWXUQ�DQG�GR�
PRUH�H[SORULQJ� 

7KHUH�LV�VR�PXFK�WR�OHDUQ�DERXW�-RKQ�%XUURXJKV��
7KHUH�DUH��RI�FRXUVH��WKH�ZULWLQJV�IRU�ZKLFK�0U��%XU�
URXJKV�LV�VR�IDPRXV��,�XUJH�\RX�WR�UHDG�ERRNV�IURP�
RXU�OLEUDU\�DW�WKH�6DQFWXDU\�EXLOGLQJ��6RPH�\RX�PD\�
ERUURZ�DQG�RWKHUV�QHHG�WR�EH�UHDG�RQ-VLWH��RU�\RX�FDQ�
JR�WR�DQ\�RI�0RQURH�&RXQW\¶V�ZRQGHUIXO�OLEUDULHV�WR�
OHDUQ�PRUH�DERXW�KLP�RU�UHDG�KLV�DFWXDO�ERRNV�RU�HV�
VD\V��)RU�WKRVH�RI�\RX�QHZ�WR�%$1&��UHDGLQJ�-RKQ�

;KƵƌ�sŝƐŝƚ�ƚŽ�^ůĂďƐŝĚĞƐ͕��ŽŶƟŶƵĞĚ�ĨƌŽŵ�ƉĂŐĞ�ϭϬͿ 

6ODEVLGHV—&DELQ�%XLOW�E\�-RKQ�%XUURXJKV 

3KRWR�E\�-XOLH�&OD\WRQ 

-RKQ�%XUURXJKV�RQ�6ODEVLGHV�3RUFK 

)URP�³-RKQ�%XUURXJKV�7DONV´�E\�&OLIWRQ�-RKQVRQ 
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3LFWXUHV�IURP�WKH�0D\�2SHQ�+RXVH 

3KRWRV�E\�0DU\�0RRUH 

-DQH�0F&RQQRFKLH��/��DQG�-XOLH�&OD\WRQ��5��ORRNLQJ�DW�ELUGV�ZLWK�D�VSRWWLQJ�VFRSH� 

&RQQLH�.HOORJJ�DGGLQJ�WR�WKH�
ELUG�OLVW�IRU�WKH�GD\ 

0HPEHUV�WDNLQJ�D�ZDON�RQ�RQH�
RI�RXU�WUDLOV 
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&RPLQJ�(YHQWV 

)RU�PRUH�LQIRUPDWLRQ�DERXW�WKHVH�HYHQWV��VHH�RXU�ZHEVLWH�ZZZ�EDQFQ\�RUJ��5HJLVWUDWLRQ�LV�UH�
TXLUHG��)RU�DOO�EXW�WKH�6HSWHPEHU����HYHQW��VHH�WKH�OLQN�RQ�WKH�ZHEVLWH��EDQFQ\�RUJ� 

:HGQHVGD\��-XQH����������S�P�—6XQVHW�6XPPHU�6WUROO�DQG�%URZQ�%DJ�6XSSHU�DW�WKH� 
6DQFWXDU\ 

7KH�VWUROO�EHJLQV�DW������S�P��7KRVH�ZKR�ZRXOG�OLNH�WR�DUH�ZHOFRPH�WR�OLQJHU�WKURXJK�WKH�HYHQLQJ�
DQG�WR�ZDWFK�WKH�VXQ�VHW� 

6DWXUGD\��-XO\���������D�P�-�QRRQ—1DWXUH�:DON�DW�6LEOH\YLOOH�1DWXUH�5HVHUYH��0HQGRQ 

-RLQ�QDWXUDOLVWV�&DURO�DQG�'DYLG�6RXWKE\�WR�ORRN�IRU�VXPPHU�ZLOGIORZHUV�DQG�EXWWHUIOLHV�DW�WKH�
ORYHO\�6LEOH\YLOOH�1DWXUH�5HVHUYH�LQ�WKH�7RZQ�RI�0HQGRQ��7KH�PHHWLQJ�WLPH�DQG�SODFH�ZLOO�EH�
VHQW�XSRQ�UHJLVWUDWLRQ��:H�ZLOO�FDUDYDQ�IURP�RXU�PHHWLQJ�SODFH�WR�WKH�WUDLOKHDG� 

6DWXUGD\��-XO\����������-�������SP—$Q�(YHQLQJ�DW�WKH�6DQFWXDU\�ZLWK�/RQ�0\HUV 

$Q�$OOHJDQ\�1DWXUH�3LOJULPDJH�HYHQW 

%ULQJ�\RXU�RZQ�%URZQ�%DJ�6XSSHU�WR�HQMR\�DW�WKH�VDQFWXDU\�IROORZHG�E\�DQ�HDUO\�HYHQLQJ�ZDON�
OHDGLQJ�LQWR�QLJKW��)LUHIOLHV��IURJ�FDOOV��RZO�FDOOV��VWDU�ZDWFK��DQG�IOXRUHVFHQW�QDWXUH�DQG�PLQHUDOV��
,Q�DGGLWLRQ��/RQ�ZLOO�VKDUH�IXQ�DQG�KXPRURXV�PHPRULHV�RI�WKH�VDQFWXDU\�IURP�WKH���¶V�DQG���¶V��
)XQ�IRU�WKH�ZKROH�IDPLO\� 

6DWXUGD\��$XJXVW����������S�P�—2SHQ�+RXVH�DQG�%URZQ�%DJ�6XSSHU 

&RPH�DQG�VSHQG�D�SOHDVDQW�ODWH�VXPPHU�DIWHUQRRQ�DW�WKH�VDQFWXDU\��7DNH�D�ZDON�ZLWK�&DURO�+LQ�
NHOPDQ�WR�KHU�IDYRULWH�VSRWV�WR�VDYRU�WKH�DEXQGDQFH�RI�-RH-3\H�:HHG��JROGHQURG��DQG�RWKHU�ODWH�
VXPPHU�IORZHUV�LQ�RXU�ZHWODQGV�DQG�WKH�FRORUIXO�EXWWHUIOLHV�WKH\�DWWUDFW��%ULQJ�D�EURZQ�EDJ�VXSSHU�
WR�HDW�ZLWK�IULHQGV�DW�������WKHQ�VWD\�RQ�WR�HQMR\�WKH�VLJKWV�DQG�VRXQGV�RI�D�VXPPHU�HYHQLQJ�LI�\RX�
OLNH� 

6HSWHPEHU�����������D�P�—+XUOH\�:RRGV�RQ�%HQVRQ�5RDG 
����%HQVRQ�5RDG��9LFWRU��1<������ 

7KH�RZQHUV�RI�D�XQLTXH���-DFUH�SDUFHO�RQ�%HQVRQ�5RDG�LQ�9LFWRU�DUH�RIIHULQJ�WKH�PHPEHUV�RI�
%XUURXJKV�$XGXERQ�1DWXUH�&OXE�DQG�&DQDQGDLJXD�%RWDQLFDO�6RFLHW\�D�SULYDWH�WRXU�RI�WKHLU�SURS�
HUW\��-RH�DQG�*LQQ\�+XUOH\�SXUFKDVHG�WKH�SDUFHO��RQH�RI�WKH�ODUJHVW�FRQFHQWUDWLRQV�RI�VWHHS�VORSHV�
LQ�DOO�RI�2QWDULR�&RXQW\��LQ������DQG�KDYH�ZRUNHG�RYHU�WKH�ODVW�WHQ�\HDUV�WR�FUHDWH�D�QDWLYH�WUHH�
DUERUHWXP�DQG�SROOLQDWRU�JDUGHQ��WR�HVWDEOLVK�D�PDSOH�VXJDUEXVK�DQG�DSLDU\��DQG�WR�PDQDJH�LQYD�
VLYH�SODQW�VSHFLHV�RQ�WKH�SURSHUW\��7KH�IUHH���-PLQXWH�WRXU�ZLOO�VWD\�RQ�WKH�IODW�SRUWLRQ�RI�WKH�
SURSHUW\�PDNLQJ�LW�DSSURSULDWH�IRU�DOO��ZDWHUSURRI�ERRWV�DUH�KLJKO\�UHFRPPHQGHG��� 

3OHDVH�UHJLVWHU�IRU�WKLV�WULS�GLUHFWO\�ZLWK�-RH�+XUOH\� 
(PDLO MRH#NHWWOHULGJHIDUP�FRP� 
/HDYH�\RXU�QDPH��QXPEHU�RI�SHRSOH�DWWHQGLQJ�DQG�SKRQH�QXPEHU� 

)ULGD\��2FWREHU��� 
-RKQ�%XUURXJKV¶�JUHDW-JUDQGGDXJKWHU��-RDQ�%XUURXJKV��ZLOO�EH�RXU�VSHDNHU��'HWDLOV�LQ�WKH�6HSWHPEHU�LVVXH�� 



 

 

 

&$/(1'$5�2)�83&20,1*�(9(176 

'XH�WR�WKH�&29,'-���SDQGHPLF��ZH�DUH�KROGLQJ�RXU�PRQWKO\�PHPEHUV¶�PHHWLQJV�RQOLQH��
+LNHV�DQG�RSHQ�KRXVHV�DUH�KHOG�LQ-SHUVRQ��+RZHYHU��DWWHQGDQFH�LV�OLPLWHG�DQG�UHJLVWUDWLRQ�
LV�UHTXLUHG��6HH�WKH�LQIRUPDWLRQ�LQVLGH�DERXW�VLJQLQJ�XS� 

-XQH���������������SP 

%$1&�6DQFWXDU\ 

6XPPHU�6WUROO 

-XO\��������������DP�-�QRRQ 

0HHWLQJ�SODFH�WR�EH�DQQRXQFHG 

6LEOH\YLOOH�1DWXUH�:DON 

-XO\���������������-�������SP 

%$1&�6DQFWXDU\ 
(YHQLQJ�ZLWK�/RQ�0\HUV 

$XJXVW���������������SP 

%$1&�6DQFWXDU\ 

2SHQ�+RXVH�DQG�%URZQ�%DJ�6XSSHU 

6HSWHPEHU����������������DP� 

%HQVRQ�5RDG��9LFWRU 

7RXU�RI�+XUOH\�:RRGV 

2FWREHU���������� 

7R�%H�$QQRXQFHG 
-RDQ�%XUURXJKV�7DON 

0RUH��3KRWRV�RI�6ODEVLGHV 

6HH�DUWLFOH�RQ�SDJH��� 

3KRWRV�E\�6DEULQD�&RPPLVVR 


