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%\�0DULJUDFH�3LD]]D 

7KDQN�\RX�IRU�UHDGLQJ�WKH�ILUVW�HGLWLRQ�RI�WKH�7DQDJHU�IRU�������,�KRSH�WKDW�\RX�ILQG�LW�LQWHUHVWLQJ�DQG�LQIRUPD�
WLYH��7KH�7DQDJHU�FRPHV�WR�\RX�IRXU�WLPHV�D�\HDU�WKURXJK�WKH�ZRUN�RI�PDQ\�SHRSOH��/LNH�DOO�WKLQJV�DW�%$1&��
YROXQWHHUV�VSHQG�FRXQWOHVV�KRXUV�LQ�RUGHU�WR�SURGXFH�D�SURIHVVLRQDO�SXEOLFDWLRQ�IRU�\RXU�UHDGLQJ�SOHDVXUH��,�
ZRXOG�OLNH�WR�WKDQN�-RKQ�6KDZ��HGLWRU�RI�WKH�7DQDJHU��DQG�KLV�FRPPLWWHH�IRU�WKHLU�HIIRUWV�LQ�SURGXFLQJ�VXFK�D�
TXDOLW\�QHZVOHWWHU��:H�DUH�DOZD\V�LQWHUHVWHG�LQ�UHFHLYLQJ�DUWLFOHV�IRU�HDFK�HGLWLRQ��3OHDVH�IHHO�IUHH�WR�FRQWDFW�
-RKQ�RU�PH�ZLWK�DUWLFOH�LGHDV� 

,I�\RX�DUH�LQWHUHVWHG�LQ�NHHSLQJ�XS�WR�GDWH�ZLWK�DOO�
WKLQJV�UHODWHG�WR�RXU�FOXE�EHWZHHQ�7DQDJHU�HGLWLRQV��,�
VWURQJO\�HQFRXUDJH�\RX�WR�FKHFN�RXW�RXU�QHZ�ZHE�
VLWH��7KH�DGGUHVV�LV�WKH�VDPH��EDQFQ\�RUJ��EXW�WKH�VLWH�
KDV�JRWWHQ�D�EUDQG�QHZ�ORRN��7KH�QHZ�ZHEVLWH�ZDV�
GHVLJQHG�E\�5DFKHO�+XWFKLQV��ZKR�YROXQWHHUHG�
FRXQWOHVV�KRXUV�RI�KHU�WLPH�DQG�H[SHUWLVH�WR�XSGDWH�
WKH�VLWH�IRU�XV��2XU�)DFHERRN�SDJH�LV�DOZD\V�D�SOHDV�
XUH�WR�YLVLW�DV�ZHOO��7KDQN�\RX�WR�%HFN\�2OVRQ�IRU�
NHHSLQJ�LW�FXUUHQW�DQG�IXOO�RI�ORYHO\�SKRWRV�UHODWHG�WR�
RXU�DFWLYLWLHV� 

,W�LV�QRZ�PLG-0DUFK�DQG�ZH�DUH�DOO�ZDLWLQJ�IRU�
VSULQJ��,�DP�ORRNLQJ�IRUZDUG�WR�VHHLQJ�PDQ\�RI�\RX�
DW�&OHDQ-8S�'D\�RQ�$SULO�����7KLV�LV�D�GD\�RI�KDUG�
EXW�IXQ�ZRUN�DV�ZH�SUHSDUH�WKH�JURXQGV�DQG�FOXE�
KRXVH�IRU�DQRWKHU�EXV\�%$1&�VHDVRQ�� 

$QRWKHU�LPSRUWDQW�HYHQW�WR�DGG�WR�\RXU�FDOHQGDU�LV�
WKH�DQQXDO�EDQTXHW��,W�ZLOO�EH�RQ�$SULO����DW�*OHQGR�
YHHUV��3OHDVH�FKHFN�RXW�WKH�LQIRUPDWLRQ�LQ�WKLV�QHZV�
OHWWHU�DQG�GR�QRW�IRUJHW�WR�UHVHUYH�\RXU�VSRW��7KDQN�
\RX�WR�-XOLH�&OD\WRQ�IRU�FKDLULQJ�WKLV�HYHQW� 

)RU�WKRVH�RI�\RX�ZLWK�RU�ZLWKRXW�IDPLOLHV��FRQVLGHU�
VSHQGLQJ�WKH�ZHHNHQG�RI�0D\����WR�-XQH���DW�WKH�$O�
OHJDQ\�1DWXUH�3LOJULPDJH��%$1&�KDV�RUJDQL]HG�WKLV�
HYHQW�DORQJ�ZLWK�IRXU�RWKHU�QDWXUH�JURXSV�LQ�WKH�
ZHVWHUQ�1HZ�<RUN�DUHD�IRU�PDQ\�\HDUV��7KHUH�LV�
PRUH�LQIRUPDWLRQ�DW�
ZZZ�DOOHJDQ\QDWXUHSLOJULPDJH�FRP 

,�DP�ZULWLQJ�WKLV�DUWLFOH�RQ�D�GD\�ZKHQ�VFKRROV�DUH�
FORVHG�GXH�WR�KLJK�ZLQGV��:KHQ�\RX�DUH�UHDGLQJ�WKLV�
LQ�PLG-0DUFK��WKH�ZHDWKHU�UHSRUW�FRXOG�YHU\�OLNHO\�
EH�WKH�VDPH��:H�DUH�KDUG\�IRON�KHUH�LQ�WKH�5RFKHVWHU�
DUHD��:H�WROHUDWH�WKH�ORQJ�ZLQWHUV�EHFDXVH�ZH�NQRZ�
KRZ�ORYHO\�LW�LV�RQFH�VXPPHU�DUULYHV�� 

3HUKDSV�WKH�IROORZLQJ�TXRWH�E\�-RKQ�%XUURXJKV�ZLOO�
PRWLYDWH�XV�WR�ILQG�VRPH�MR\�LQ�WKH�ODVW�ZHHNV�RI�
ZLQWHU� 

³+H�ZKR�PDUYHOV�DW�WKH�EHDXW\�RI�WKH�ZRUOG�LQ�VXP�
PHU�ZLOO�ILQG�HTXDO�FDXVH�IRU�ZRQGHU�DQG�DGPLUDWLRQ�
LQ�ZLQWHU�´� 

+HUH¶V�WR�ILQGLQJ�DOO�WKH�ZRQGHUV�RI�ZLQWHU�ZKLOH�ZH�
ORRN�IRUZDUG�WR�VSULQJ� 
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�����$OOHJDQ\�1DWXUH�3LOJULPDJH 

%\�/XUD�.HOOH\ 

0DUN�\RXU�FDOHQGDUV�IRU�WKH�DQQXDO�$OOHJDQ\�1DWXUH�
3LOJULPDJH��FRPLQJ�XS�WKLV�VSULQJ�IURP�)ULGD\��0D\�
���WKURXJK�6XQGD\��-XQH����7KLV�ZHHNHQG�RI�QDWXUH-
RULHQWHG�DFWLYLWLHV�RIIHUV�VRPHWKLQJ�IRU�HYHU\RQH��
IURP�WKH�VHDVRQHG�QDWXUDOLVW�WR�WKH�LQTXLVLWLYH�EHJLQ�
QHU��)RU�MXVW�����IRU�$XGXERQ�PHPEHUV������IRU�
QRQ-$XGXERQ�PHPEHUV��IUHH�IRU�FKLOGUHQ�XQGHU�����
���IRU�FKLOGUHQ�\RXQJHU�WKDQ������\RX�ZLOO�EH�DEOH�WR�
FKRRVH�IURP�D�ZLGH�YDULHW\�RI�KLNHV�DQG�ZRUNVKRSV��
7KH�FRVW�WR�UHJLVWHU�LQFUHDVHV�WR�����LI�UHFHLYHG�DIWHU�
$SULO���WK� 

-DURG�0LOOHU��WKH�79�KRVW�RI�$QLPDO�([SORUDWLRQV��
ZLOO�EH�WKH�NH\QRWH�VSHDNHU�)ULGD\�HYHQLQJ�LQ�WKH�ELJ�
WHQW��%H�UHDG\�WR�MRLQ�KLP�IRU�DQ�DQLPDO�DGYHQWXUH�
IURP�DURXQG�WKH�ZRUOG��2Q�6DWXUGD\�KH�ZLOO�EULQJ�
OLYH�DQLPDOV�IURP�KLV�:1<�VDQFWXDU\� 

5HOD[�ZLWK�IRONVLQJHU�1DQ�+RIIPDQ�DW������SP�6DW�
XUGD\�DIWHU�D�GD\�IXOO�RI�KLNHV��ZRUNVKRSV��DQG�DFWLYL�
WLHV�RI�\RXU�FKRRVLQJ���,�XVXDOO\�JHW�XS�ZLWK�WKH�ELUGV�
IRU�WKH�ELUG�EDQGLQJ�GHPRQVWUDWLRQ��MRLQ�RQH�RI�WKH�
PDQ\�KLNHV�WR�H[SORUH�ORFDO�SODQWV��DQLPDOV��RU�JHR�
ORJLFDO�IRUPDWLRQV�PLG-PRUQLQJ��DQG�ILQLVK�XS�ZLWK�D�
ZRUNVKRS�RU�WZR��7KHUH�DUH�PRUH�WKDQ����WR�FKRRVH�
IURP�� 

6DWXUGD\�HYHQLQJ�+D]HO�6WDUN�DQG�-RH�+RUQ�IURP�WKH�
0DLQH�2XWGRRU�6FKRRO�ZLOO�WDNH�XV�RQ�D�MRXUQH\�
WKURXJK�SKHQRORJ\�XVLQJ�EHDXWLIXO�VWRULHV�DQG�SKR�
WRJUDSK\�IURP�'RZQHDVW�0DLQH� 

([SORULQJ�EHDXWLIXO�$OOHJDQ\�6WDWH�3DUN�LQ�WKH�FRP�
SDQ\�RI�IHOORZ�QDWXUH�ORYHUV�DQG�OHDUQLQJ�IURP�H[�
SHUWV�HDJHU�WR�VKDUH�WKHLU�NQRZOHGJH�DQG�SDVVLRQ�
PDNHV�WKH�$OOHJDQ\�1DWXUH�3LOJULPDJH�DQ�H[SHULHQFH�
WR�WUHDVXUH��*R�WR�
ZZZ�DOOHJDQ\QDWXUHSLOJULPDJH�FRP�IRU�LQIRUPDWLRQ��
WR�UHJLVWHU�RU�RQOLQH�SD\PHQWV��7KH�HPDLO�DGGUHVV�LV�
DOOHJDQ\QDWXUHSLOJULPDJH#JPDLO�FRP��,�KRSH�\RX�
DUH�DEOH�WR�MRLQ�XV�WKLV�\HDU� 



7DQDJHU�����������������������0DUFK���������������9RO�����1R��������������ZZZ�EDQFQ\�RUJ �3DJH�� 

 

· $Q� DFWLYH� IDUP� JURZLQJ� VR\EHDQV�� FRUQ� DQG� –�
VRRQ��PD\EH�–�KHPS��DQG�VXSSO\LQJ�D���-PHPEHU�
&6$� 

· $Q� DQLPDO� VDQFWXDU\�� FXUUHQWO\� FDULQJ� IRU� GRQ�
NH\V��VKHHS��JRDWV��SRW-EHOOLHG�SLJV�DQG�SHDFRFNV� 

· $�QDWXUH�SUHVHUYH��LQFOXGLQJ����DFUHV�PDQDJHG�IRU�
JUDVVODQG�ELUGV��D�EOXHELUG�WUDLO�ZLWK����ER[HV��DQG�

DUHDV�GHYRWHG�WR�PLONZHHG��EXW�
WHUIOLHV�DQG�GUDJRQIOLHV� 

6WHYH� LV� SDVVLRQDWH� DERXW� RSHQ�
LQJ� WKH�SUHVHUYH� WR� VWXGHQWV�DQG�
UHVHDUFK��*LUO�6FRXWV�KDYH�EXLOW��
LQVWDOOHG�DQG�PRQLWRUHG�EOXHELUG�
ER[HV�� %URFNSRUW� VWXGHQWV� KDYH�
ZRUNHG� RQ� JROGHQURG�� *HQHVHR�
VWXGHQWV� KDYH� VWXGLHG� JODFLDO�
JHRORJ\��DQG�WKH�KRXVH�DQG�EDUQ�
KDYH� EHHQ� WKH� VXEMHFW� RI� 5,7�
UHQHZDEOH�HQHUJ\�UHVHDUFK���7KH�
KRXVH�LV� WLHG�WR�WKH�JULG�DQG�WKH�
EDUQ�LV�HQWLUHO\�RII�WKH�JULG��ZLWK�
ERWK� VRODU� DQG� JHRWKHUPDO�
XQLWV�� 

6WHYH�EHOLHYHV�WKDW�DQ�LPSRUWDQW�
HFRORJLFDO� FRQWULEXWLRQ� ZH� FDQ�

DOO�PDNH�LV�WR�DGRSW�D�SODQW-EDVHG�GLHW��+H�LV�DFWLYH�LQ�
WKH�5RFKHVWHU�$UHD�9HJDQ� 6RFLHW\� �5$96�� DQG� GL�
UHFWO\� LQYROYHG� LQ� LQLWLDWLYHV� WR� FRQYHUW� GDLU\� IDUP�
HTXLSPHQW�WR�SURGXFH�VR\�RU�DOPRQG�PLON� 

6RRQ�DIWHU�PRYLQJ�WR�5RFKHVWHU��6WHYH�MRLQHG�%$1&�
DQG�EHFDPH�D�/LIH�0HPEHU��+H�VHUYHG�DV�3UHVLGHQW�
LQ�������KLV�WHUP�EHLQJ�FXUWDLOHG�E\�KLV�PRYH�WR�&RV�
WD� 5LFD�� 6RPH� RI� \RX� PD\� UHPHPEHU� 6WHYH� DQG�

;^ĞĞ�^ƚĞǀĞ�DĞůĐŚĞƌ�ŽŶ�ƉĂŐĞ�ϰͿ 

%RUQ� DQG� UDLVHG� LQ� 3HQQV\OYDQLD�� 6WHYH� PDMRUHG� LQ�
PXVLF� DQG� ELRORJ\� DW� 0LOOHUVYLOOH� 8QLYHUVLW\�� ERWK�
FDOOLQJV�WKDW�KDYH�FRQVXPHG�KLV�OLIH�VLQFH��$V�D�MD]]�
NH\ERDUG�DUWLVW�KH�SOD\HG�ZLWK�%XGG\�5LFK�DQG�RWKHU�
EDQGV�RQ�WRXU�DQG�GLG�VWXGLR�ZRUN�LQ�DGGLWLRQ�WR�SDU�
WLFLSDWLRQ� LQ� ORFDO�JURXSV��+H� UHFRUGHG� IRU� WKH�&DSH�
5RVLHU�ODEHO�DQG�ZDV�DZDUGHG�IRU�%HVW�1HZ�$JH�$O�
EXP�IRU�3LDQR��7RGD\�KH�SOD\V�IRU�SOHDVXUH�DQG�DOVR�
DW� ORFDO� EHQHILW� HYHQWV�� LQFOXGLQJ�
IRU�*HQHVHH�/DQG�7UXVW��+H� KDV� D�
FROOHFWLRQ� RI� SLDQRV�� VRPH� RI�
ZKLFK� KH� ZRXOG� OLNH� WR� VLWH� RXW�
GRRUV�IRU�YLVLWRUV¶�XVH� 

6WHYH� OLYHG� LQ� HLJKW� VWDWHV� EHIRUH�
VHWWOLQJ� LQ� WKLV� DUHD�� +H� KDV� D� GH�
JUHH� LQ� RFHDQRJUDSK\� IURP� WKH�
8QLYHUVLW\� RI� 'HODZDUH�� +H�
ZRUNHG� IRU�1$6$� DQG�0DVVDFKX�
VHWWV� $XGXERQ� DQG� GLG� JUDGXDWH�
ZRUN� LQ� HQYLURQPHQWDO� HWKLFV� DW�
+DUYDUG�DQG�8��0DVV��:KLOH�WHDFK�
LQJ� DW� 'RYHU� $LUIRUFH� %DVH�� KH�
WRRN�D�OHDYH�RI�DEVHQFH�DQG�WDXJKW�
IRU�D�\HDU�LQ�,QGLD��,Q������KH�OLYHG�
DQG�WDXJKW�LQ�&RVWD�5LFD��GUDZQ�E\�
D� GDPVHOIO\� ZLWK� D� �-LQFK� ZLQJ�
VSDQ�DQG�WDNLQJ�KLV�IRXU�FKLOGUHQ�DORQJ�� 

6WHYH� KDV� EHHQ� DFWLYH� LQ� WKH� $PHULFDQ� $VVRFLDWLRQ�
IRU� WKH� $GYDQFHPHQW� RI� 6FLHQFH� �$$$6��� DQG� WKH�
$PHULFDQ�1DWXUH�6WXG\�6RFLHW\��ZKHUH�KH�VHUYHG�DV�
3UHVLGHQW� 

7RGD\�� 6WHYH� DQG� KLV� ZLIH� &KHU\O� OLYH� LQ� +RQHR\H�
)DOOV� RQ� D� ���-DFUH� HVWDWH�� WKH� 2GRQDWD� 6DQFWXDU\��
ZKLFK� WKH\� ERXJKW� IURP� -RH� 7D\ORU�� +HUH� WKH\� HQ�
JDJH�LQ�WKUHH�LPSRUWDQW�HQWHUSULVHV� 

0HHW�D�0HPEHU�-�6WHYH�0HOFKHU 

%\�5LFKDUG�$VKZRUWK 

0\�JXHVW�WKLV�WLPH�ZLOO�EH�NQRZQ�WR�PDQ\�ORQJ-WLPH�%$1&�PHPEHUV�EXW�LV�SUREDEO\�OHVV�IDPLOLDU�WR�QHZHU�
IRONV� 

6WHYH�0HOFKHU�LV�WKH�FRQVXPPDWH�EURDG-VSHFWUXP�QDWXUDOLVW�DQG�HFRORJLVW��+LV�LQWHUHVWV�DQG�SUDFWLFDO�H[SHUL�
HQFH�UDQJH�IURP�IDUPLQJ�WR�RFHDQRJUDSK\��IURP�GRQNH\V�WR�GDPVHOIOLHV��IURP�JHRWKHUPDO�XQLWV�WR�YHJDQLVP� 
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-XOLH�KLW�WKH�JURXQG�UXQQLQJ�DQG�DWWHQGHG�KHU�ILUVW�
6WHHULQJ�&RPPLWWHH�PHHWLQJ�DIWHU�RQO\�IRXU�GD\V�RQ�
WKH�MRE��6KH�ZLOO�ZRUN�LQ�'(&�RIILFHV�LQ�$OEDQ\�DV�D�
SDUW�RI�WKH�VWDII�RI�WKH�1HZ�<RUN�1DWXUDO�+HULWDJH�
3URJUDP�DQG�VKH�ZLOO�EH�RIILFLDOO\�VXSHUYLVHG�E\�
0DWW�6FKOHVLQJHU��&R-FKDLU�RI�WKH�1<�%%$�,,,�6WHHU�
LQJ�&RPPLWWHH�� 

(YHU\RQH�RQ�RXU�FRPPLWWHH�LV�GHOLJKWHG�WR�KDYH�DQ�
LQGLYLGXDO�RQ�WKH�WHDP�ZKRVH�VROH�UHVSRQVLELOLW\�LV�
WKH�PDQDJHPHQW�DQG�FRRUGLQDWLRQ�RI�WKH�DWODV�SUR�
MHFW��EXW�ZH�DOO�NQRZ�WKDW�WKH�VXFFHVV�RI�D�SURMHFW�DV�
ODUJH��FRPSOH[��FROODERUDWLYH��DQG�ORQJ�WHUP�DV�RXU�
VWDWH�DWODV�GHSHQGV�ILUVW�DQG�IRUHPRVW�RQ�ODUJH�QXP�
EHUV�RI�VNLOOHG�YROXQWHHUV�WR�JDWKHU�WKH�GDWD��,Q�WKH�
FRPLQJ�\HDU�ZH�ZLOO�EH�DVNLQJ�ELUGHUV�WR�FRPPLW�WR�
ILHOG�VXUYH\V�XVLQJ�DWODV�PHWKRGRORJ\��:H�DUH�UHO\�
LQJ�RQ�\RX�WR�JHW�LQYROYHG��:H�ZLOO�ZDQW�\RX�WR�JR�
SODFHV�WKDW�\RX¶YH�QHYHU�EHHQ�EHIRUH��DQG�ZH�ZLOO�
QHHG�\RX�WR�ZDWFK�DQG�GRFXPHQW�WKH�ELUGV�\RX�VHH�LQ�
QHZ�DQG�GLIIHUHQW�ZD\V��$UH�\RX�XS�WR�WKH�FKDOOHQJH"� 

:LWK�ILHOG�ZRUN�VHW�WR�EHJLQ�LQ�������WKH�FRPPLWWHH�
LV�H[FLWHG�WR�DQQRXQFH�WKDW�-XOLH�+DUW�KDV�EHHQ�KLUHG�
WR�ILOO�WKH�SRVLWLRQ�RI�$WODV�3URMHFW�&RRUGLQDWRU��-XOLH�
EHDW�RXW�DQ�RXWVWDQGLQJ�ILHOG�RI�QHDUO\����DSSOLFDQWV�
ZKR�VRXJKW�WKLV�SRVLWLRQ��6KH�LPSUHVVHG�WKH�6HDUFK�
&RPPLWWHH�ZLWK�KHU�FRPELQDWLRQ�RI�VFLHQWLILF�WUDLQ�
LQJ��ILHOG�ZRUN��ODUJH-VFDOH�FLWL]HQ�VFLHQFH��DQG�SUR�
MHFW�PDQDJHPHQW�H[SHULHQFH� 

6RPH�1HZ�<RUN�ELUGHUV�ZLOO�UHPHPEHU�-XOLH�IURP�
WKH�\HDUV�VKH�VSHQW�LQ�1HZ�<RUN�ZRUNLQJ�RQ�WKH�,P�
SRUWDQW�%LUG�$UHDV�SURJUDP�ZLWK�$XGXERQ�1HZ�
<RUN��'XULQJ�WKLV�WLPH��VKH�ZDV�EDVHG�DW�WKH�&RUQHOO�
/DE�ZKHUH�VKH�KDG�WKH�RSSRUWXQLW\�WR�ZRUN�RQ�H%LUG�
GXULQJ�LWV�GHYHORSPHQW� 

)URP������WR������-XOLH�ZDV�D�&RQVHUYDWLRQ�%LROR�
JLVW�IRU�WKH�9HUPRQW�&HQWHU�IRU�(FRVWXGLHV��,Q�WKLV�
SRVLWLRQ�VKH�UHFUXLWHG��WUDLQHG��DQG�RUJDQL]HG�PRUH�
WKDQ�����YROXQWHHUV�IRU�0RXQWDLQ�%LUGZDWFK��D�SUR�
MHFW�WKDW�PRQLWRUV�KLJK-HOHYDWLRQ�ELUGV�LQ�1HZ�<RUN��
9HUPRQW��1HZ�+DPSVKLUH��DQG�0DLQH��-XOLH�KDV�SDU�
WLFLSDWHG�LQ�ELUG�DWODVHV�LQ�9HUPRQW�DQG�&RQQHFWLFXW��
DQG�VKH�KDV�WUDLQHG�YROXQWHHUV�WR�XVH�H%LUG��+HU�PRVW�
UHFHQW�SRVLWLRQ�DV�D�'DWDEDVH�0DQDJHU�IRU�<DOH¶V�
0DS�RI�/LIH�SURMHFW�LQYROYHG�PDQDJLQJ�ODUJH�GD�
WDVHWV�QRW�XQOLNH�WKRVH�JHQHUDWHG�E\�D�ELUG�DWODV�� 

&KHU\O¶V� IRXU� FKLOGUHQ� EHLQJ� PHQWRUHG� E\� %$1&�
PHPEHUV�PDQ\�\HDUV�DJR��)RUHVW�LV�QRZ�DSSO\LQJ�WR�
ODZ�VFKRROV�WR�SXUVXH�HQYLURQPHQWDO�ODZ��6DJH�LV�D�
VHQLRU�DW�3DFH�8QLYHUVLW\�DQG�FXUUHQWO\�SHUIRUPLQJ�
LQ� µ0\� 9HU\� 2ZQ� %ULWLVK� ,QYDVLRQ¶� DW� WKH� 3DSHU�
0LOO�7KHDWHU��5LYHU�4XLQQ� LV� D� ILQH� DUWV� VWXGHQW� DW�
WKH�&RRSHU�8QLRQ�6FKRRO�LQ�1<&��DQG�5RZDQ�LV�LQ�
D�����SURJUDP��ZKHUH�KH�ZLOO�DWWHQG�681<�*HQH�
VHR�DQG�WKHQ�6\UDFXVH�8SVWDWH�0HGLFDO�6FKRRO� 

;^ƚĞǀĞ�DĞůĐŚĞƌ�-��ŽŶƟŶƵĞĚ�ĨƌŽŵ�ƉĂŐĞ�ϯͿ 

1HZ�<RUN�%UHHGLQJ�%LUG�$WODV�,,,�8SGDWH 

%\�.DWKU\Q�6FKQHLGHU��&R-FKDLU��1<�%%$�,,,�6WHHULQJ�&RPPLWWHH 

7KH�6WHHULQJ�&RPPLWWHH�IRU�1HZ�<RUN¶V�WKLUG�%UHHGLQJ�%LUG�$WODV�KDV�EHHQ�PHHWLQJ�VLQFH������WR�IXQG��RU�
JDQL]H��DQG�SODQ�RXU�QH[W�ELUG�DWODV��7KLV�SURMHFW�ZLOO�SURYLGH�D�ILYH-\HDU�VQDSVKRW�RI�WKH�GLVWULEXWLRQ�DQG�DEXQ�
GDQFH�RI�EUHHGLQJ�ELUGV�LQ�1HZ�<RUN�6WDWH� 

)URP�WKH�0HPEHUVKLS�&KDLU 

%\�(OOHQ�3ULOO 

7KH�VHFRQG�)ULGD\�RI�HDFK�PRQWK�FRPH�MRLQ�XV�IRU�
WKH�QDWXUH�SUHVHQWDWLRQ�$1'�IRU�ELUWKGD\V�FHOHEUDWHG�
WKDW�PRQWK�DW�7KH�&ORYHU�&HQWHU�IRU�WKH�$UWV�������
&ORYHU�6WUHHW�DW�����SP� 

1RQPHPEHUV�DUH�LQYLWHG�WRR��)RU�PRUH�GHWDLOV�JR�WR�
RXU�QHZ�ZHEVLWH�DW�ZZZ�EDQFQ\�RUJ 

6RRQ�\RX�ZLOO�DEOH�WR�MRLQ�%$1&�RQ-OLQH�YLD�3D\3DO�
RU�FUHGLW�FDUG� 
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7KH�*UHHQ�1HZ�'HDO 

%\�&DURO�+LQNHOPDQ 

0RVW�SHRSOH�EHOLHYH�WKDW�FOLPDWH�FKDQJH�LV�UHDO��EXW�WKH\�DUHQ¶W�YHU\�FRQFHUQHG�DERXW�LW��,W�VHHPV�WR�EH�D�VORZ�
SURFHVV�PRVWO\�DIIHFWLQJ�WKH�SHRSOH�RQ�WKH�FRDVWV��DQG�WKHUH�LV�SOHQW\�RI�WLPH�WR�ILJXUH�RXW�ZKDW�WR�GR�DERXW�LW��
1RW�VR�VD\V�'DYLG�:DOODFH-:HOOV��DXWKRU�RI�WKH�QHZ�ERRN�7KH�8QLQKDELWDEOH�(DUWK��+H�VD\V�WKDW�LW�LV�PXFK��
PXFK�ZRUVH�WKDQ�\RX�WKLQN�� 

6FLHQWLVWV�KDYH�NQRZQ�DERXW�WKH�JUHHQKRXVH�HIIHFW�
IRU�D�ORQJ�WLPH��EXW�XQWLO�WKH�ODVW�IHZ�GHFDGHV�HIIHFWV�
RQ�WKH�SODQHW�IURP�DGGLQJ�FDUERQ�GLR[LGH�WR�WKH�DW�
PRVSKHUH�ZHUHQ¶W�REYLRXV��0RVW�SHRSOH�GLGQ¶W�NQRZ�
DQ\WKLQJ�DERXW�FOLPDWH�
FKDQJH�XQWLO�$O�*RUH�EHJDQ�
WR�ZULWH�DQG�VSHDN�DERXW�LW�
LQ�WKH�����¶V��1RZ�ZH�
KDYH�RQO\�D�YHU\�IHZ�\HDUV�
WR�DYHUW�WKH�GHYDVWDWLRQ�WKDW�
ZLOO�KDSSHQ�LI�ZH�GRQ¶W�
PHHW�WKH�3DULV�$JUHHPHQW¶V�
JRDO�RI�SUHYHQWLQJ�WKH�
ZRUOG�IURP�ZDUPLQJ�QR�
PRUH�WKDQ�����GHJUHHV�E\�
������0HHWLQJ�WKLV�DPEL�
WLRXV�JRDO�FRXOG�VNLUW�WKH�
ZRUVW�FOLPDWH�HIIHFWV��VXFK�
DV�PDVVLYH�IORRGV��SUR�
ORQJHG�GURXJKWV��DQG�LUUHYHUVLEOH�VHD�OHYHO�ULVH��EXW�
WR�DFWXDOO\�UHDFK�WKLV�WDUJHW��WKH�ZRUOG�PXVW�UHGXFH�
LWV�FDUERQ�SROOXWLRQ�LPPHGLDWHO\��DQG�FXW�LW�LQ�KDOI�E\�
������ 

0RUH�WKDQ�KDOI�RI�WKH�FDUERQ�GLR[LGH�WKDW�KDV�EHHQ�
HPLWWHG�LQWR�WKH�DWPRVSKHUH�E\�WKH�EXUQLQJ�RI�IRVVLO�
IXHOV�KDV�EHHQ�HPLWWHG�LQ�WKH�ODVW�WKUHH�GHFDGHV��7KDW�
PHDQV�WKDW�D�SUHYLRXVO\�VWDEOH�SODQHW�KDV�EHHQ�
EURXJKW�WR�WKH�EULQN�RI�FDWDVWURSKH�LQ�RXU�OLIHWLPHV��
:H�KDYH�GRQH�PRUH�GDPDJH�WR�WKH�HQYLURQPHQW�
VLQFH�ZH�OHDUQHG�DERXW�FOLPDWH�FKDQJH�WKDQ�ZH�GLG�LQ�
RXU�LJQRUDQFH�LQ�DOO�WKH�\HDUV�EHIRUH�WKDW��,Q������
ZKHQ�WKH�3DULV�DJUHHPHQW�ZDV�VLJQHG��WKH�FDUERQ�
FRQFHQWUDWLRQ�LQ�RXU�DWPRVSKHUH�ZDV�DOUHDG\�����
SDUWV�SHU�PLOOLRQ��WKH�UHG�OLQH�WKDW�VFLHQWLVWV�VDLG�ZH�
VKRXOG�QRW�FURVV�RU�WKH�FKDQJHV�ZRXOG�EH�LUUHYHUVL�
EOH��7ZR�\HDUV�ODWHU�LW�ZDV�����SSP��,I�ZH�GRQ¶W�
FKDQJH�FRXUVH�RQ�IRVVLO�IXHOV�QRZ��PXFK�RI�WKH�SODQ�
HW�ZLOO�EH�XQLQKDELWDEOH�E\�WKH�HQG�RI�WKH�FHQWXU\� 

(YHQ�LI�HYHU\ERG\�UHGXFHV�WKHLU�FDUERQ�IRRWSULQW�DV�
PXFK�DV�WKH\�FDQ��LW�ZRQ¶W�EH�HQRXJK��2QO\�JRYHUQ�
PHQW�KDV�WKH�DELOLW\�WR�PDNH�FKDQJHV�RQ�WKH�VFDOH�
WKDW�LW�ZRXOG�WDNH�WR�UHDFK�WKLV�JRDO��)UDQNOLQ�5RRVH�

YHOW¶V�1HZ�'HDO�ZDV�D�PDVVLYH�
JRYHUQPHQW�SURJUDP�WR�SXOO�
WKH�8�6��RXW�RI�WKH�*UHDW�'H�
SUHVVLRQ�E\�KLVWRULF�VSHQGLQJ�
RQ�LQIUDVWUXFWXUH��DQG�LW�
ZRUNHG��1RZ�ZH�QHHG�D�VLPL�
ODU�PDVVLYH�PRELOL]DWLRQ�RI�
SHRSOH�DQG�UHVRXUFHV�OLNH�WKH�
8�6��LQYROYHPHQW�LQ�:RUOG�
:DU�,,��WKH�0DUVKDOO�3ODQ��RU�
WKH�$SROOR�PRRQ�PLVVLRQV��EXW�
HYHQ�ELJJHU��:H�PXVW�WUDQV�
IRUP�RXU�HQHUJ\�V\VWHP�WR�
FRPSOHWHO\�UHSODFH�IRVVLO�IXHOV�
ZLWK�UHQHZDEOH�HQHUJ\�DQG�

VPDUW�JULGV�DQG�UHVWRUH�RXU�FUXPEOLQJ�LQIUDVWUXFWXUH��
,W�ZLOO�UHTXLUH�WKH�LQYHVWPHQW�RI�WULOOLRQV�RI�GROODUV��
EXW�LW�ZLOO�FUHDWH�PLOOLRQV�RI�OLYLQJ-ZDJH�MREV�DQG�
VDYH�PLOOLRQV�RI�GROODUV�LQ�KHDOWK�FDUH�FRVWV�� 

7KH�LGHD�RI�D�*UHHQ�1HZ�'HDO�DURVH�KHUH�DQG�LQ�(X�
URSH�GXULQJ�WKH�UHFHVVLRQ�DURXQG�������(FRQRPLVW�
7KRPDV�)ULHGPDQ�SURSRVHG�WKDW�ZH�HQG�IRVVLO�IXHO�
VXEVLGLHV��WD[�FDUERQ�GLR[LGH�HPLVVLRQV��DQG�FUHDWH�
ODVWLQJ�LQFHQWLYHV�IRU�ZLQG�DQG�VRODU�HQHUJ\�LQ�D�
*UHHQ�1HZ�'HDO��6RPH�RI�)ULHGPDQ¶V�LGHDV�ZHUH�
DGRSWHG��EXW�WKH\�PRVWO\�GLHG�RXW�LQ�WKH�8�6��DV�WKH�
HFRQRP\�LPSURYHG��$Q�XSGDWHG�YHUVLRQ�RI�D�*UHHQ�
1HZ�'HDO�ZDV�LQWURGXFHG�LQWR�&RQJUHVV�WKLV�-DQX�
DU\��7KLV�YHUVLRQ�LV�QRW�D�ELOO�EXW�D�UHVROXWLRQ�DQG�VHW�
RI�DPELWLRXV�JRDOV�WR�DGGUHVV�ERWK�FOLPDWH�FKDQJH�
DQG�HFRQRPLF�LQHTXDOLW\� 

;^ĞĞ�'ƌĞĞŶ�EĞǁ��ĞĂů�ŽŶ�ƉĂŐĞ�ϲͿ 

0HOWLQJ�*ODFLHU 

3KRWR�E\�1$6$���FOLPDWH�QDVD�JRY�HYLGHQFH�� 
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������������������������������������������������  

1HZ�EHQHILW�IRU�%XUURXJKV�PHPEHUV� 

1RZ�%XUURXJKV�PHPEHUV�FDQ�JHW�����RII�VHHG�DQG�VXHW��DQG����
RII�DQ\WKLQJ�HOVH�LQ�WKH�VWRUH���-XVW�VD\�\RX¶UH�D�%XUURXJKV�PHPEHU�ZKHQ�
\RX�FKHFN�RXW���)RU�WKRVH�PHPEHUV�ZKR�DUHQ¶W�IDPLOLDU�ZLWK�7KH�%LUG�
+RXVH��WKH�VWRUH�LV�ORFDWHG�DW������0RQURH�$YHQXH��,W�KDV�D�ODUJH�YDULHW\�
RI�ELUG�VHHG�PL[WXUHV��IHHGHUV��KRXVHV��ELQRFXODUV�DQG�QDWXUH�UHODWHG�JLIWV���
,WV�ZHEVLWH�LV�ZZZ�WKHELUGKRXVHQ\�FRP� 

�����'XHV 

,I�\RX�KDYHQ¶W�DOUHDG\�UHQHZHG�\RXU�PHPEHUVKLS��
SOHDVH�VHQG�\RXU�GXHV�FKHFN� 

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

6HQG�FKHFN�WR� 

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

:H�QHHG�D�FULWLFDO�PDVV�RI�SROLWLFLDQV�SUHSDUHG�WR�WDNH�WKH�WKUHDW�RI�FOLPDWH�FKDQJH�VHULRXVO\�DQG�XQOHDVK�WKH�
IHGHUDO�JRYHUQPHQW¶V�HQRUPRXV�SRZHU�WR�VDYH�WKH�SODQHW��7KH�PRVW�LPSRUWDQW�WKLQJ�WKDW�ZH�DV�LQGLYLGXDOV�FDQ�
GR�LV�WR�HQFRXUDJH�JRYHUQPHQW�DW�HYHU\�OHYHO�WR�PDNH�WKH�GUDVWLF�FKDQJHV�ZH�QHHG��,W�ZLOO�EH�YHU\�H[SHQVLYH��
EXW�LI�ZH�GRQ¶W�WDNH�DFWLRQ�VRRQ��LW�ZLOO�EH�HYHQ�PRUH�H[SHQVLYH��&OLPDWH�FKDQJH�ZLOO�FDXVH�ELOOLRQV�RI�GROODUV�
RI�GDPDJH�WR�KRPHV��FRPPXQLWLHV��DQG�LQIUDVWUXFWXUH�HDFK�\HDU�DQG�ODUJH�DUHDV�RI�WKH�SODQHW�ZLOO�EHFRPH�XQ�
OLYDEOH��:DVKLQJWRQ�*RYHUQRU�-D\�,QVOHH�VD\V��³:H�DUH�WKH�ILUVW�JHQHUDWLRQ�WR�IHHO�WKH�VWLQJ�RI�FOLPDWH�FKDQJH��
EXW�ZH�DUH�WKH�ODVW�JHQHUDWLRQ�ZKR�FDQ�GR�VRPHWKLQJ�DERXW�LW�´ 

;'ƌĞĞŶ�EĞǁ��ĞĂů�-�ĐŽŶƟŶƵĞĚ�ĨƌŽŵ�ƉĂŐĞ�ϱͿ 

1HZ�0HPEHUV 

0DULH�+HHUNHQV��)DLUSRUW 
0DU\�)��0RRUH��3LWWVIRUG 
3DPHOD�0RUWHQVHQ��5RFKHVWHU 
%DUEDUD�0F&XWFKHRQ��3LWWVIRUG 
1DUD\DQD�.RFKHUODNRGD���3LWWVIRUG 
.DWK\�3DOXPERV��5RFKHVWHU 
(OOHQ�6DQQD��3LWWVIRUG 
/RQ�	�%HFN\��0H\HUV��:HVW�&KHVWHU��3$ 
'LDQH�3LNH�	�'DQ�*ORYHU��3LWWVIRUG 
5RVHPDU\�5HLOO\��3LWWVIRUG 
&KHU\O�	�5REHUW�7XLWH��3LWWVIRUG 
-HUU\�5��9DQ�:HL��5RFKHVWHU 
1DQF\�	�$O�)LVKHU��5RFKHVWHU 
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)HOORZ�'HVLJQDWLRQ�WR�-XOLH�&OD\WRQ 

%\�0DULJUDFH�3LD]]D 

$W�WKH�)HEUXDU\�0HPEHUV¶�0HHWLQJ��-XOLH�&OD\WRQ�ZDV�QDPHG�D�)HOORZ�RI�%$1&�DQG�VKH�UHFHLYHG�D�FHUWLILFDWH�
LQ�UHFRJQLWLRQ�RI�WKLV�KRQRU��$FFRUGLQJ�WR�WKH�E\ODZV�D�)HOORZ�LV�³DQ\�PHPEHU�ZKR�KDV�EHHQ�VR�GHVLJQDWHG�E\�
DFWLRQ�RI�WKH�([HFXWLYH�&RXQFLO�EHFDXVH�RI�RXWVWDQGLQJ��ORQJ�DQG�YDOXHG�VHUYLFH�WR�WKLV�RUJDQL]DWLRQ��$�)HOORZ�
VKDOO�KDYH�DOO�WKH�ULJKWV��SULYLOHJHV��DQG�GXWLHV�RI�D�PHPEHU�EXW�VKDOO�QRW�EH�OLDEOH�IRU�IXUWKHU�GXHV�´ 

$W�WKH�$QQXDO�0HHWLQJ�DQG�([SHULHQFH�1LJKW�LQ�1R�
YHPEHU��0DULJUDFH�3LD]]D�OHG�D�&DOO�DQG�5HVSRQVH�LQ�
KRQRU�RI�-XOLH��+DYH�IXQ�UHDGLQJ�LW�RXW�ORXG�DW�KRPH��
,W�LOOXVWUDWHV�WKH�³RXWVWDQGLQJ��ORQJ�DQG�YDOXHG�VHU�
YLFH´�WKDW�-XOLH�KDV�SURYLGHG�IRU�%$1&�� 

&DOO�DQG�5HVSRQVH�IRU�-XOLH�&OD\WRQ�IURP�
WKH�1RYHPEHU������0HHWLQJ 

&$//��:KR�LV�WKH�RQO\�SHUVRQ��DV�IDU�DV�,�NQRZ��
ZKR�KDV�VHUYHG�WKUHH�WHUPV�DV�%$1&�3UHVLGHQW" 

5(63216(��-8/,(� 

&$//��:KR�KDV�FKDLUHG�WKH�SLFQLF�DQG�EDQTXHW�
FRPPLWWHHV�WKLV�\HDU�DQG�IRU�WKH�ODVW�VHYHUDO�\HDUV" 

5(63216(��-XOLH 

&$//��:KR�VHUYHG�RQ�WKH�$OOHJDQ\�1DWXUH�3LOJULP�
DJH�DQG�1<62$�SODQQLQJ�FRPPLWWHHV�WKLV�\HDU" 

5(63216(��-XOLH 

&$//��:KR�GLG�WKH�UHVHDUFK�WR�ILQG�RXU�QHZ�PHHW�
LQJ�SODFH��WKH�&ORYHU�&HQWHU" 

5(63216(��-XOLH 

&$//��:KR�IRXQG�WKRVH�JUHDW�NLGV�IURP�9LFWRU�
+LJK�6FKRRO�ZKR�KHOS�XV�RQ�FOHDQ-XS�GD\V" 

5(63216(��-XOLH 

&$//��:KR�LV�OLVWHG�DV�EHLQJ�SDUW�RI�WKH�PRVW�FRP�
PLWWHHV�LQ�WKH�+DQGERRN" 

5(63216(��-XOLH 

&$//��:KR�VLQJV�RQ�WKH�SRUFK�GXULQJ�)DPLO\�1D�
WXUH�1LJKW" 

5(63216(��-XOLH 

&$//��:KR�PDNHV�HYHU\RQH�IHHO�DW�KRPH�DQG�ZHO�
FRPH�DW�%$1&" 

5(63216(��-XOLH 

&$//��:KR�LV�VWHSSLQJ�GRZQ�IURP�WKH�&RXQFLO��EXW�
QRW�VWHSSLQJ�GRZQ�IURP�EHLQJ�%$1&�PHPEHU�H[�
WUDRUGLQDLUH" 

5(63216(��-8/,( 

)HHO�IUHH�WR�HPDLO�-XOLH�ZLWK�\RXU�FRQJUDWXODWLRQV�DQG�
DQ\�DGGLWLRQV�WR�WKLV�&DOO�DQG�5HVSRQVH��,�DP�VXUH�
WKH�OLVW�FRXOG�JR�RQ�IRU�PDQ\�PRUH�SDJHV� 

-XOLH�&OD\WRQ 

3KRWRV�E\�5LFKDUG�$VKZRUWK 
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*DU\�IOHVKHG�RXW�WKH�KRXU�ZLWK�SKRWRV�RI�RWKHU�SUL�
PDWHV��FKLPSDQ]HHV��FROREXV��JROGHQ-�DQG�UHG-WDLOHG�
PRQNH\V��EDERRQV��DQG�RWKHU�$IULFDQ�ZLOGOLIH��ELUGV��
KLSSRV��ELJ�FDWV��WDNHQ�LQ�8JDQGD�DQG�RWKHU�$IULFDQ�
FRXQWULHV�IURP�SUHYLRXV�WULSV�� 

1RW�XQH[SHFWHGO\��P\�ZRUGV�MXVW�GRQ¶W�GR�MXVWLFH�WR�
WKH�SLFWXUHV��/XFNLO\��*DU\�DQG�0\UQD�SURYLGH�DF�
FHVV�WR�D�FROOHFWLRQ�RI�WKHLU�SKRWRV�RQ�WKHLU�H[FHOOHQW�
ZHEVLWH��ZZZ�IURQWSDLJH-SKRWRJUDSK\�FRP��$QG�LI�
\RX�DFW�IDVW��\RX�FDQ�VHH�D�VHOHFWLRQ�RI�ODUJH�IRUPDW�
SKRWRV�IURP�WKHLU�PRVW�UHFHQW�WULS�WR�WKH�LVODQG�RI�
0DGDJDVFDU�RQ�GLVSOD\�DW�WKH�,PDJH�&LW\�3KRWR�*DO�
OHU\������8QLYHUVLW\�$YH���WKURXJK�0DUFK���� 

,Q�������*DU\�DQG�0\UQD�YHQWXUHG�WR�$IULFD�WR�SKR�
WRJUDSK�ZLOGOLIH�DQG�XUEDQ�FXOWXUH�LQ�WKH�(DVW�$IUL�
FDQ�FRXQWULHV�RI�5ZDQGD�DQG�8JDQGD��$V�PRVW�RI�
\RX�NQRZ��WKH�ELJ�DWWUDFWLRQ�LQ�5ZDQGD�LV�WKH�FKDQFH�
WR�VHH�0RXQWDLQ�*RULOODV��D�VSHFLHV�WKUHDWHQHG�E\�
ORVV�RI�KDELWDW�DQG�SRDFKLQJ��5ZDQGD�FUHDWHG�D�SUH�
VHUYH�LQ�WKH�9LUXQJD�0RXQWDLQV�WR�SURWHFW�WKH�JRULOOD�
SRSXODWLRQ�DIWHU�WKH�GHDWK�RI�QDWXUDOLVW�'LDQH�)RVVH\�
�RI�³*RULOODV�LQ�WKH�0LVW´�IDPH��DW�WKH�KDQGV�RI�JRULO�
OD�SRDFKHUV�LQ�������9LVLWV�WR�WKH�SUHVHUYH�DUH�KLJKO\�
UHJXODWHG��ZLWK�UDQJHUV�WDNLQJ�VPDOO�JURXSV�RI����WR�
���YLVLWRUV�WR�VSHQG�QR�PRUH�WKDQ�DQ�KRXU�DW�D�WLPH�
DURXQG�WKH�DQLPDOV�WR�DYRLG�GLVUXSWLQJ�WKH�JRULOODV¶�
GDLO\�URXWLQHV� 

*DU\�DQG�0\UQD¶V�SKRWRJUDSKV�RI�WKHVH�UHPDUNDEOH�
FUHDWXUHV�DUH�WUXO\�VWXQQLQJ��'HVSLWH�WKHLU�LQWLPLGDW�
LQJ�VL]H�DQG�GHPHDQRU��JRULOODV�DUH�QRUPDOO\�JHQWOH��
TXLHW�DQG�QRQDJJUHVVLYH��*DU\�DQG�0\UQD�DOZD\V�
WDNH�JUHDW�FDUH�WR�EH�UHVSHFWIXO�DQG�QRQ-WKUHDWHQLQJ�
DURXQG�WKHLU�SKRWRJUDSKLF�VXEMHFWV��IUHTXHQWO\�OHDG�
LQJ�WR�VRPH�DPD]LQJ�SHUVRQDO�HQFRXQWHUV��,Q�WKH�
VKRUW�WLPH�WKH\�KDG�DFFHVV��WKH\�FDSWXUHG�ZRQGHUIXO�
FDQGLG�FORVHXSV�RI�JRULOODV�HDWLQJ��SOD\LQJ��JURRP�
LQJ��DQG�ORXQJLQJ�DERXW��%RWK�*DU\�DQG�0\UQD�KDYH�
DQ�XQFDQQ\�DELOLW\�WR�IUDPH�D�VKRW�DQG�SXVK�WKH�VKXW�
WHU�DW�MXVW�WKH�ULJKW�WLPH�WR�FDSWXUH�D�GUDPDWLF�PR�
PHQW�LQ�H[TXLVLWH�GHWDLO��'ROHIXO�VWDUHV�IURP�LPSRV�
LQJ�6LOYHUEDFN�PDOHV��VXEOLPH�PRWKHUV�ZLWK�WKHLU�ED�
ELHV��DQ�RXWVWUHWFKHG�KDQG�IURP�D�JRULOOD�LQ�VXSLQH�
UHSRVH��)RU�PH��RQH�RI�WKH�PRVW�DPD]LQJ�VKRWV�LQ�WKH�
SUHVHQWDWLRQ�ZDV�WDNHQ�E\�0\UQD��VKRZLQJ�D�FXULRXV��
DQG�UDWKHU�EROG��\RXQJ�JRULOOD�JHQWO\�UHDFKLQJ�RXW�
DQG�WRXFKLQJ�*DU\��DV�LI�ZDQWHG�WR�VD\�³+L��QLFH�WR�
PHHW�\RX´��7UXO\�D�VSHFLDO�SKRWRJUDSK�RI�D�RQFH-LQ-
D-OLIHWLPH�PRPHQW� 

*RULOODV�RI�5ZDQGD� 
7KH�-DQXDU\�0HHWLQJ�3UHVHQWDWLRQ 

%\�%LOO�2¶1HLOO 

2Q�WKH�YHU\�FROG�)ULGD\�HYHQLQJ�RI�-DQXDU\�����D�FDSDFLW\�FURZG�RI�KDUG\�VRXOV�JDWKHUHG�DW�WKH�&ORYHU�&HQWHU�
IRU�%$1&¶V�ILUVW�LQYLWHG�WDON�RI�������*RULOODV�RI�5ZDQGD��E\�'U��*DU\�3DLJH�RI�WKH�8QLYHUVLW\�RI�5RFKHVWHU��
*DU\�DQG�KLV�ZLIH�0\UQD�DUH�DYLG�³VHPL-SUR´�SKRWRJUDSKHUV��DQG�RYHU�WKH�ODVW�IHZ�\HDUV�KDYH�XQGHUWDNHQ�SKR�
WRJUDSKLF�H[SHGLWLRQV�WR�D�YDULHW\�RI�H[RWLF�ORFDOHV�DURXQG�WKH�ZRUOG�� 

6LOYHUEDFN�*RULOOD 

3KRWR�E\�*DU\�DQG�0\UQD�3DLJH 
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%$1&¶V�$QQXDO�%DQTXHW 
�7KXUVGD\��$SULO��� 

�$W�*OHQGRYHHUV�--�������2OG�%URZQFURIW�5G� 
�����&DVK�%DU�DQG�+RUV�G¶RHXYUHV 
�����'HOLFLRXV�%XIIHW�'LQQHU 
�����5HPDUNV�E\�3UHVLGHQW��0DULJUDFH�3LD]]D 
�����3UHVHQWDWLRQ��+DQQDK�*HRUJH���7KH�/DQGVFDSHV�RI�WKH�)LQJHU�/DNHV���:KHUH�
WKH\¶YH�EHHQ�DQG�ZKHUH�WKH\¶UH�JRLQJ� 
 

(QMR\�D�IDEXORXV�EXIIHW�GLQQHU�ZLWK�\RXU�%$1&�IULHQGV�WR�EH�IROORZHG�E\�D�SUHVHQ�
WDWLRQ�E\�&RQVHUYDWLRQ�(DVHPHQW�6WHZDUG��+DQQDK�*HRUJH�IURP�WKH�)LQJHU�/DNHV�

/DQG�7UXVW�� 

 

-------------------------------------------------------------------------------- 

7LFNHWV�DUH�����SHU�SHUVRQ���3OHDVH�PDLO�\RXU�FKHFNV�WR��-XOLH�&OD\WRQ 
����������������������������������������������������������������������������������������������.OLQN�5G� 
������������������������������������������������������������������������������������������5RFKHVWHU��1<������ 
 

3OHDVH�PDNH�FKHFNV�SD\DEOH�WR��%$1&���'HDGOLQH�LV�$SULO���WK� 

1DPHV�RI�DWWHQGHHV��BBBBBBBBBBBBBBBB�BBBBBBBBBBBBBBBBBB�BBBBBBBBBBBBBBBBBBB�����������������

$PRXQW�HQFORVHG���BBBBBBBBB 

 

�$Q\�TXHVWLRQV�–�&DOO�-XOLH�&OD\WRQ����-�����RU�&KLWD�0F.LQQH\����-����� 
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�ƵƌƌŽƵŐŚƐ��ƵĚƵďŽŶ 

EĂƚƵƌĞ��ůƵď 
ĐͬŽ�:ŽŚŶ�^ŚĂǁ 
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/Ĩ�ǇŽƵ�ŚĂǀĞŶ͛ƚ�ƌĞŶĞǁĞĚ 

ǇŽƵƌ�ŵĞŵďĞƌƐŚŝƉ͕ 

ƉůĞĂƐĞ�ĚŽ�ŝƚ�ŶŽǁ͘ 

��>�E��Z�K&�hW�KD/E'��s�Ed^ 
^ĂƚƵƌĚĂǇ͕�DĂƌĐŚ�ϭϲ͕�ϲ͗ϯϬ�WD 
&ŝĞůĚ�dƌŝƉ�ƚŽ�tŝůĚ�tŝŶŐƐ 
E/',d�Kt>�,/<� 

^ƵŶĚĂǇ͕��Ɖƌŝů�ϳ͕�ϯ͗ϬϬ�WD�-�ϰ͗ϯϬ�WD 
��E��^ĂŶĐƚƵĂƌǇ 
E�s/'�dKZ��Z�E�,��E��dt/'��>��E-hW 

^ĂƚƵƌĚĂǇ͕��Ɖƌŝů�ϭϯ͕�ϭϬ͗ϬϬ��D�-�Ϯ͗ϬϬ�WD 
��E��^ĂŶĐƚƵĂƌǇ 
^WZ/E'��>��E-hW 

dŚƵƌƐĚĂǇ͕��Ɖƌŝů�Ϯϱ͕�ϲ͗ϬϬ�WD 
'ůĞŶĚŽǀĞĞƌƐ� 
;ϮϯϮϴ�KůĚ��ƌŽǁŶĐƌŽŌ�ZŽĂĚͿ 
��E���ŶŶƵĂů��ĂŶƋƵĞƚ 
>�E�^��W�^�K&�d,��&/E'�Z>�<�^ 

^ƵŶĚĂǇ͕�DĂǇ�ϱ͕�Ϯ͗ϬϬ�-�ϰ͗ϬϬ�WD 
KƉĞŶ�,ŽƵƐĞ�Ăƚ���E��^ĂŶĐƚƵĂƌǇ 
t,�dΖ^��>KKD/E'��d���E� 

&ƌŝĚĂǇ͕�DĂǇ�ϭϳ͕�ϲ͗ϬϬ�WD 
WŽƚůƵĐŬ�Ăƚ���E��^ĂŶĐƚƵĂƌǇ 
�KDWK^d/E'��E��tKZD�&�ZD/E' 

^ĂƚƵƌĚĂǇ͕�DĂǇ�ϭϴ͕�ϳ͗ϯϬ��D 
:ŽŝŶƚ�&ŝĞůĚ�dƌŝƉ�ƚŽ�WŽǁĚĞƌ�DŝůůƐ�WĂƌŬ�ĂŶĚ���E��^ĂŶĐƚƵĂƌǇ�
ǁŝƚŚ�Z�� 
&/E�/E'�D/'Z�Ed^��E��E�^d�Z^ 

&ƌŝĚĂǇ͕�DĂǇ�ϯϭ�-�^ƵŶĚĂǇ͕�:ƵŶĞ�Ϯ 
�ůůĞŐĂŶǇ�^ƚĂƚĞ�WĂƌŬ 
�>>�'�Ez�E�dhZ��W/>'Z/D�'� 

^ĂƚƵƌĚĂǇ͕�:ƵŶĞ�ϴ͕�ϵ͗ϯϬ��D�-�ϯ͗ϯϬ�WD 
��E���ǆŚŝďŝƚ�Ăƚ�DĞŶĚŽŶ�WŽŶĚƐ�WĂƌŬ 
��<�Khd�KKZ��yWK 

&ƌŝĚĂǇ͕�:ƵŶĞ�ϭϰ͕�ϲ͗ϬϬ�WD 
WŽƚůƵĐŬ�Ăƚ���E��^ĂŶĐƚƵĂƌǇ 
s�ZE�>/E���Z'͕�&K><�Dh^/�/�E�;'h/d�ZͿ 

tĞĚŶĞƐĚĂǇ͕�:ƵŶĞ�ϭϵ͕�ϵ͗ϬϬ��D�-�ϰ͗ϬϬ�WD 
&ŝĞůĚ�dƌŝƉ�ƚŽ�'ƌĞĞŶ�>ĂŬĞƐ�^ƚĂƚĞ�WĂƌŬ 
:hE��&>Kt�Z^��E��dZ��^ 

tĞĚŶĞƐĚĂǇ͕�:ƵŶĞ�Ϯϲ͕�ϲ͗ϬϬ�-�ϴ͗ϯϬ�WD 
KƉĞŶ�,ŽƵƐĞ�Ăƚ���E��^ĂŶĐƚƵĂƌǇ� 
&�D/>z�E�dhZ��E/',d 


