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%\�6KLUOH\�6KDZ 

7KH�VXQ�LV�VKLQLQJ�PRUH�RIWHQ��GD\OLJKW�ODVWV�ORQJHU��DQG�WKH�&29,'�YDFFLQH�LV�EHFRPLQJ�PRUH�

DYDLODEOH��6SULQJ�LV�QHDU��:KDW�D�ZRQGHUIXO�ZRUOG�ZH�OLYH�LQ� 

%$1&¶V�3URJUDP�&RPPLWWHH�KDV�EHHQ�GRLQJ�D�IDQ�
WDVWLF�MRE��:H¶YH�KDG�UHFRUG�DWWHQGDQFH�DW�RXU�=RRP�
PHPEHUV¶�PHHWLQJV��7KH�FRPPLWWHH�PHW�LQ�)HEUXDU\�
DQG�SODQQHG�DFWLYLWLHV�IRU�WKH�QH[W�WKUHH�PRQWKV��
:H¶OO�KDYH�D�PHPEHUV¶�PHHWLQJ�SURJUDP�0DUFK����
DERXW�WKH�FRQVHUYDWLRQ�HIIRUWV�WR�SURWHFW�1HZ�=HD�
ODQG¶V�ELUGV��DQG�ZH¶YH�DGGHG�D�PHPEHUV¶�PHHWLQJ�
SURJUDP�RQ�7KXUVGD\�$SULO�����7LQD�6WHYHQV��0RQ�
URH�&RXQW\¶V�:DVWH�'LYHUVLRQ�DQG�(GXFDWLRQ�&RRU�
GLQDWRU��ZLOO�WDON�DERXW�UHF\FOLQJ�LQ�0RQURH�&RXQW\��
7KDW¶V�VXFK�D�JRRG�WRSLF�EHFDXVH�ZH�DOO�UHF\FOH��EXW�
RIWHQ�ZH�KDYH�TXHVWLRQV�DERXW�WKH�DSSURSULDWH�ZD\�WR�
GR�VR��7KDQNV�YHU\�PXFK�WR�-XWWD�'XGOH\��ZKR�KDV�
GRQH�GRXEOH�GXW\�DUUDQJLQJ�ERWK�WKH�0DUFK�DQG�
$SULO�WDONV� 

7KH�3URJUDP�&RPPLWWHH�KDV�GHFLGHG�WR�IRFXV�RQ�
RXWGRRU�DFWLYLWLHV�IURP�ODWH�0DUFK�WKURXJK�WKH�IDOO��
:HDWKHU�SHUPLWWLQJ��ZH�ZLOO�KDYH�D�ILHOG�WULS�FHQ�
WHUHG�RQ�WKH�$PHULFDQ�:RRGFRFN¶V�FRXUWVKLS�GLVSOD\�
RQ�0DUFK�����RXU�+DELWDW�5HVWRUDWLRQ�DQG�&OHDQ-XS�
'D\�$SULO�����D�ZLOGIORZHU�ZDON�RQ�0D\����DQG�
6DQFWXDU\�2SHQ�+RXVHV�RQ�0D\����DQG�-XQH�����
0RUH�LQIRUPDWLRQ�DERXW�WKHVH�DFWLYLWLHV�FDQ�EH�IRXQG�
RQ�SDJH���DQG�RXU�ZHE�VLWH��3UHUHJLVWUDWLRQ�LV�UH�
TXLUHG�IRU�DOO�LQ-SHUVRQ�DFWLYLWLHV��DWWHQGDQFH�LV�OLP�
LWHG�E\�&29,'�UHVWULFWLRQV��DQG�PDVN�ZHDULQJ�DQG�
VRFLDO�GLVWDQFLQJ�DUH�PXVWV��3OHDVH�FKHFN�RXU�ZHE�

VLWH�IRU�WKH�PRVW�XS-WR-GDWH�LQIRUPDWLRQ��5HJLVWUDQWV�
IRU�DFWLYLWLHV�ZLOO�EH�QRWLILHG�RI�PHHWLQJ�SODFHV�DQG�
DQ\�FKDQJHV�WKDW�RFFXU�� 

2QFH�DJDLQ��,�ZDQW�WR�UHPLQG�\RX�KRZ�LPSRUWDQW�
\RXU�GXHV�DQG�GRQDWLRQV�DUH�WR�%$1&��(YHU\�GROODU�
LV�YLWDO�DV�ZH�QHHG�WR�NHHS�RXU�EXLOGLQJ�DQG�JURXQGV�
LQ�WLS-WRS�VKDSH��7KHUH�LV�PXFK�ERDUGZDON�UHSDLU�
ZRUN�WR�GR��WKH�EXLOGLQJ�PXVW�KDYH�UHSDLUV�DQG�XS�
JUDGHV��DQG�WKH�IXWXUH�KROGV�WKH�ELJ�H[SHQVH�RI�D�QHZ�
URRI��:H�DSSUHFLDWH�\RXU�JHQHURVLW\�� 

6SHDNLQJ�RI�PRQH\��D�KXJH�WKDQN�\RX�JRHV�WR�6XH�
5REHUWVRQ��ZKR�LV�LQYHVWLJDWLQJ�JUDQW�RSSRUWXQLWLHV�
DQG�JDWKHULQJ�LQIRUPDWLRQ�DERXW�WKH�DSSOLFDWLRQ�SUR�
FHVV��7KH�ZRUN�QHHGHG�WR�VHFXUH�JUDQWV�LV�WLPH�FRQ�
VXPLQJ��0DQ\�RUJDQL]DWLRQV�UHO\�RQ�D�SDLG�VWDIIHU�
ZKRVH�MRE�LV�WR�VHHN�RXW�DQG�DSSO\�IRU�JUDQW�PRQH\��

;�ŽŶƟŶƵĞĚ�ŽŶ�ƉĂŐĞ�ϮͿ 

,Q�7KLV�,VVXH 

3UHVLGHQW·V�&ROXPQ 3DJH�� 

3URGXFLQJ�2XU�)RRG 3DJH�� 

-RKQ�%XUURXJKV 3DJH�� 

&RPLQJ�(YHQWV 3DJH�� 

0HPEHUVKLS�)RUP 3DJH�� 
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%$1&�LV�DOO�YROXQWHHU��DQG�6XH¶V�HIIRUWV�RQ�RXU�EH�
KDOI�DUH�ZHOFRPHG�ZLWK�RXU�XWPRVW�JUDWLWXGH��'HDQ�
DQG�-XOLH�&OD\WRQ��6WHYH�0HOFKHU��(OOHQ�3ULOO��DQG�
-RKQ�6KDZ�KDYH�FRPPLWWHG�WR�KHOSLQJ�6XH� 

1H[W��,¶G�OLNH�WR�PHQWLRQ�D�SURMHFW�FR-VSRQVRUHG�E\�
WKH�1HZ�<RUN�6WDWH�2UQLWKRORJLFDO�$VVRFLDWLRQ�DQG�
VL[�RWKHU�SDUWQHUV��,W¶V�1HZ�<RUN¶V�WKLUG�VXUYH\�RI�
RXU�VWDWH¶V�EUHHGLQJ�ELUGV��,I�\RX�DUH�D�ELUG�ZDWFKHU��,�
KRSH�\RX¶OO�FRQVLGHU�HQWHULQJ�EUHHGLQJ�ELUG�GDWD�
IURP�RXU�6DQFWXDU\�DW�KWWSV���HELUG�RUJ�DWODVQ\��3DW�
0DUWLQ�KDV�DJUHHG�WR�EH�RXU�³RIILFLDO´�FRQWULEXWRU�IRU�
WKH�%$1&�SURSHUW\��EXW�REYLRXVO\�WKH�PRUH�H\HV�DQG�
HDUV�WKDW�VXUYH\��WKH�EHWWHU��2XU�WKDQNV�WR�3DW�IRU�YRO�
XQWHHULQJ��0RVW�EUHHGLQJ�DFWLYLW\�KDSSHQV�LQ�-XQH�

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

DQG�-XO\��EXW�VSULQJWLPH�VFRXWLQJ�LV�KHOSIXO���6SULQJ�
SURYLGHV�RSSRUWXQLWLHV�IRU�VLJKWLQJV�RI�ELUGV�EHIRUH�
WKH�OHDYHV�PDNH�ILQGLQJ�WKHP�PRUH�GLIILFXOW��QRW�WR�
PHQWLRQ�JLYHV�D�FKDQFH�WR�UHDFTXDLQW�RXUVHOYHV�ZLWK�
WKHLU�VRQJV�� 

7KHVH�ODVW�IHZ�SDUDJUDSKV�LQGLFDWH�DJDLQ�WKDW�%$1&�
LV�DEOH�WR�FRQWLQXH�RXU������\HDU�H[LVWHQFH�RQO\�EH�
FDXVH�RI�WKH�PDQ\�PHPEHUV�ZKR�YROXQWHHU�LQ�VRPH�
FDSDFLW\��*R�WR�RXU�ZHE�VLWH��EDQFQ\�RUJ���DQG�FOLFN�
RQ�WKH�³$ERXW�8V´�WDE��<RX¶OO�VHH�D�OLVW�RI�FRPPLW�
WHHV��,I�\RX�WKLQN�\RX¶G�OLNH�WR�ZRUN�RQ�RQH�RI�WKHP�
RU�ZRXOG�OLNH�WR�KDYH�LQIRUPDWLRQ�DERXW�ZKDW�WKH�
FRPPLWWHH�GRHV��FDOO�WKH�SHRSOH�OLVWHG�WR�ILQG�RXW���
:H�ZRXOG�ORYH�WR�KDYH�\RXU�KHOS� 

7DNDNH .LZL�ZLWK�HJJV�LQ�QHVW :HWD 

:LOGOLIH�IURP�1HZ�=HDODQG 

-DQH�(JJHOVWRQ�VSRNH�WR�XV�YLD�=RRP�RQ�0DUFK����������DERXW�WKH�ZLOGOLIH�LQ�1HZ�=HDODQG��+HUH�DUH�D�IHZ�RI�
WKH�SLFWXUHV�VKH�KDG� 
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SULFHV�IRU�FRQVXPHUV��NHHSLQJ�PRUH�RI�WKH�SURILWV�IRU�
WKHPVHOYHV�� 

,QGXVWULDO�DJULFXOWXUH�KDV�EURXJKW�WKH�8�6�FRQVXPHU�
D�VXSSO\�RI�FKHDS�IRRG��EXW�DW�JUHDW�FRVWV�WR�RXU�HQYL�
URQPHQW��FOLPDWH��SXEOLF�KHDOWK��DQG�UXUDO�HFRQRP\��
/HVV�WKDQ�����RI�IHUWLOL]HU�DSSOLHG�WR�ILHOGV�LV�DFWXDO�

O\�DEVRUEHG�E\�WKH�SODQWV�DQG�
WKH�UHPDLQGHU�ZDVKHV�RII�LQWR�
ZDWHUZD\V�FDXVLQJ�SROOXWLRQ�RI�
ZDWHU�VXSSOLHV��WR[LF�DOJDO�
EORRPV��DQG�D�KXJH�GHDG�]RQH�
LQ�WKH�*XOI�RI�0H[LFR�ZKHUH�QR�
PDULQH�OLIH�FDQ�VXUYLYH��7KH�XVH�
RI�KHUELFLGHV�LV�QRZ����WLPHV�
ZKDW�LW�ZDV�EHIRUH�WKH�LQWURGXF�
WLRQ�RI�FURS�VWUDLQV�JHQHWLFDOO\�
HQJLQHHUHG�WR�ZLWKVWDQG�WKHP�
DQG�SHVWLFLGH�XVH�KDV�DOVR�LQ�
FUHDVHG�GUDPDWLFDOO\��1HZHU�
W\SHV�RI�SHVWLFLGHV�DUH�NLOOLQJ�

RII�WKH�EHHV�DQG�RWKHU�SROOLQDWRUV�WKDW�PDQ\�IRRG�
FURSV�GHSHQG�RQ�DV�ZHOO�DV�WKH�FURS�SHVWV�WKH\�ZHUH�
LQWHQGHG�IRU��7KHVH�FKHPLFDOV�DUH�YHU\�KD]DUGRXV�WR�
WKH�IDUPZRUNHUV�ZKR�KDYH�WR�ZRUN�ZLWK�WKHP��DQG�
WKH\�OHDYH�WR[LF�FKHPLFDO�UHVLGXHV�RQ�RXU�IRRG� 

7KH�OLYHVWRFN�RQ�IDFWRU\�IDUPV�SURGXFH�KXJH�
DPRXQWV�RI�ZDVWH�WKDW�SROOXWH�WKH�DLU�DQG�UXQ�RII�LQWR�
ZDWHUZD\V��DQG�DJULFXOWXUH�LV�QRZ�D�OHDGLQJ�VRXUFH�

;�ŽŶƟŶƵĞĚ�ŽŶ�ƉĂŐĞ�ϰͿ 

0HDW�SURGXFWLRQ�DOVR�EHFDPH�VSHFLDOL]HG�DQG�ZDV�
PRYHG�RII�IDUPV�LQWR�FRQFHQWUDWHG�IHHGORWV��86'$�
SROLFLHV�VKLIWHG�WR�XVLQJ�VXEVLGLHV�DQG�FURS�LQVXUDQFH�
WR�SURPRWH�WKH�SURGXFWLRQ�RI�FKHDS�JUDLQ��WKH�FRUQ�
DQG�VR\EHDQV�WKDW�WKH�PHDW�DQG�SURFHVVHG�IRRG�LQ�
GXVWULHV�UHOLHG�RQ��7KRVH�WZR�FURSV�DUH�QRZ�JURZQ�
RQ�RQH�WKLUG�RI�DOO�8�6��DJUL�
FXOWXUDO�ODQG��0XFK�RI�WKH�
JUDLQ�LV�XVHG�IRU�DQLPDO�IHHG�
DQG�PDNLQJ�WKH�FRUQ�V\UXS�
IRXQG�LQ�VR�PDQ\�RI�RXU�SUR�
FHVVHG�IRRGV�DQG�EHYHUDJHV��
EXW�����RI�WKH�FRUQ�FURS�KDV�
EHHQ�GLYHUWHG�WR�SURGXFLQJ�
HWKDQRO�IRU�IXHO�LQ�UHFHQW�
\HDUV�� 

0RQVDQWR�DQG�RWKHU�FKHPL�
FDO�FRPSDQLHV�ERXJKW�XS�
VHHG�JURZHUV�VR�WKH\�QRZ�
FRQWURO�ZKDW�YDULHWLHV�DUH�
SODQWHG��ORVLQJ�PXFK�RI�RXU�FURS�GLYHUVLW\�LQ�WKH�SUR�
FHVV��7KHQ�WKH\�LQWURGXFHG�JHQHWLFDOO\�PRGLILHG�FURS�
VWUDLQV�WKDW�FRXOG�WROHUDWH�WKH�KHUELFLGHV�WKDW�WKH\�
PDNH��-XVW�D�IHZ�ODUJH�FRUSRUDWLRQV�QRZ�FRQWURO�HYH�
U\�VWHS�RI�WKH�SODQWLQJ��SURFHVVLQJ��DQG�PDUNHWLQJ�RI�
FURSV�DQG�VHOO�IDUPHUV�WKH�VXSSOLHV�DQG�HTXLSPHQW�
WKH\�QHHG��7KHVH�FRUSRUDWLRQV�UDLVH�FRVWV�DQG�ORZHU�
SULFHV�IRU�IDUPHUV�ZKLOH�UHGXFLQJ�FKRLFHV�DQG�UDLVLQJ�

3URGXFLQJ�2XU�)RRG 

%\�&DURO�+HQNHOPDQ 

6LQFH�:RUOG�:DU�,,��8�6��DJULFXOWXUH�KDV�HYROYHG�IURP�����PLOOLRQ�VPDOO�DQG�PHGLXP�IDPLO\�

IDUPV�LQWR�D������ELOOLRQ�LQGXVWU\�GRPLQDWHG�E\�KXJH�IDUPV�ZLWK�����RI�WKRVH�IDUPV�XVLQJ�

����RI�RXU�DJULFXOWXUDO�ODQG��,Q�WKH�����V��EXVLQHVVPHQ�SURSRVHG�UHSXUSRVLQJ�ZDUWLPH�FKHPL�

FDO�DQG�H[SORVLYHV�IDFWRULHV�WR�DGGUHVV�JOREDO�KXQJHU�DQG�LQFUHDVH�WKH�IRRG�VXSSO\��)DUPLQJ�

ZDV�³PRGHUQL]HG´�XVLQJ�FKHPLFDO�IHUWLOL]HUV��KHUELFLGHV��DQG�SHVWLFLGHV�WR�LQFUHDVH�\LHOGV��

0RUH�XVH�RI�PDFKLQHU\��IRVVLO�IXHOV��DQG�VSHFLDOL]DWLRQ�RI�FURSV�PDGH�IDUPLQJ�PRUH�HIILFLHQW��

,PSURYHG�LUULJDWLRQ�DOORZHG�IDUPLQJ�RQ�PRUH�PDUJLQDO�ODQG��DQG�IDUPHUV�ZHUH�HQFRXUDJHG�E\�

WKH�86'$�WR�HOLPLQDWH�KHGJHURZV�DQG�SODQW�DOO�RI�WKHLU�ODQG�IURP�IHQFHURZ�WR�IHQFHURZ� 

3KRWR�IURP�KWWSV���ZZZ�QDO�XVGD�JRY�DIVLF�
VXVWDLQDEOH-DJULFXOWXUH-� 
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1HZ�0HPEHUV�0DUFK����� 

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

1LQD�3LD]]D 5RFKHVWHU 

1LFN�'DYLG 5RFKHVWHU 

'DYLG�*LSQHU )DLUSRUW 

-XG\�6SULQJ 5RFKHVWHU 

/L]�0DJQDQWL 5RFKHVWHU 

%HUQDGHWWH�*X]]DUGR )LVKHUV 

 

RI�*UHHQKRXVH�*DV�HPLVVLRQV�RI�PHWKDQH�DQG�QLWURXV�
R[LGH�WKDW�FRQWULEXWH�WR�FOLPDWH�FKDQJH��/DUJH�TXDQ�
WLWLHV�RI�DQWLELRWLFV�IHG�WR�OLYHVWRFN�DUH�FRQWULEXWLQJ�
WR�WKH�GHYHORSPHQW�RI�DQWLELRWLF�LPPXQH�VWUDLQV�RI�
GLVHDVH-FDXVLQJ�EDFWHULD�� 

,QGXVWULDO�DJULFXOWXUH�KDV�FKDQJHG�RXU�GLHWV��+HDY\�
FRQVXPSWLRQ�RI�PHDW�DQG�SURFHVVHG�IRRGV�IXOO�RI�VDW�
XUDWHG�IDW�DQG�FRUQ�V\UXS�KDYH�LQFUHDVHG�WKH�SUHYD�
OHQFH�RI�KHDUW�GLVHDVH��REHVLW\��DQG�GLDEHWHV��5XUDO�
DUHDV�KDYH�EHHQ�GHYDVWDWHG�EHFDXVH�WKH�ODUJH�LQGXV�
WULDO�IDUPV�GRQ¶W�VXSSRUW�WKHLU�ORFDO�EXVLQHVVHV�OLNH�
WKH�PLOOLRQV�RI�VPDOO�IDUPHUV�GLG��7KHVH�ELJ�FRUSRUD�
WLRQV�PDNH�ELJ�SURILWV�RQ�LQGXVWULDO�DJULFXOWXUH�EH�
FDXVH�WKH\�DUH�QRW�SD\LQJ�WKH�IXOO�FRVWV�RI�WKHLU�IDUP�
LQJ�PHWKRGV��7D[SD\HUV�DUH�OHIW�SD\LQJ�IRU�WKH�KLG�
GHQ�FRVWV�RI�WKH�HQYLURQPHQWDO��SXEOLF�KHDOWK��DQG�
UXUDO�HFRQRPLF�GDPDJH�WKDW�WKLV�V\VWHP�RI�IDUPLQJ�
FDXVHV� 

7KHUH�LV�D�PRYHPHQW�WR�JR�EDFN�WR�PRUH�VXVWDLQDEOH�
ZD\V�RI�IDUPLQJ�WR�HQVXUH�D�VXSSO\�RI�KHDOWK\�IRRG�
DQG�WR�SURWHFW�RXU�ZDWHU��VRLO��DQG�FOLPDWH��6XVWDLQD�
EOH�DJULFXOWXUH�DOORZV�IDUPHUV�WR�GHFLGH�ZKDW�WKH\�
SODQW�DQG�SURPRWHV�FURS�GLYHUVLW\�DQG�UHVLGHQFH�LQ�
VWHDG�RI�GLVHDVH�SURQH�PRQRFXOWXUHV�GHSHQGHQW�RQ�
KHUELFLGHV�DQG�SHVWLFLGHV��,W�LPSURYHV�VRLO�IHUWLOLW\�
DQG�XVHV�QDWXUDO�PHWKRGV�RI�ZHHG�DQG�SHVW�FRQWURO�
ZLWKRXW�DOO�WKH�IHUWLOL]HUV�DQG�FKHPLFDOV��:KHQ�IDUP�
HUV�VHOO�WKHLU�FURSV�DQG�EX\�WKHLU�VXSSOLHV�ORFDOO\��

;WƌŽĚƵĐŝŶŐ�KƵƌ�&ŽŽĚ͕��ŽŶƟŶƵĞĚ�ĨƌŽŵ�ƉĂŐĞ�ϯͿ 

WKH\�GRQ¶W�QHHG�VR�PXFK�H[SHQVLYH�DQG�DLU�SRO�
OXWLQJ�WUDQVSRUWDWLRQ��DQG�WKH\�KHOS�WR�VXSSRUW�
WKHLU�UXUDO�HFRQRP\�� 

6XVWDLQDEOH�DJULFXOWXUH�LV�D�FORVHG�ORRS�F\FOH�
ZKHUH�IDUPHUV�UDLVH�OLYHVWRFN�KXPDQHO\�ZLWKRXW�
DQWLELRWLFV�DQG�UHWXUQ�QXWULHQWV�WR�WKH�VRLO��LQ�
FUHDVLQJ�IHUWLOLW\�ZLWKRXW�SROOXWLQJ�VWUHDPV��,W�LV�
KHDOWKLHU�IRU�IDUPHUV��FRQVXPHUV��DQG�ZLOGOLIH��
/RFDOO\�JURZQ�IRRG�LV�IUHVKHU�DQG�KDV�OHVV�ZDVWH�
IURP�KDQGOLQJ�DQG�WUDQVSRUWDWLRQ��:H�FDQ�KHOS�
VXSSRUW�WKH�PRYHPHQW�WRZDUG�PRUH�VXVWDLQDEOH�
DJULFXOWXUH�E\�EX\LQJ�ORFDOO\�JURZQ�IRRG�IURP�
&RPPXQLW\�6XSSRUWHG�$JULFXOWXUH�IDUPV�DQG�
ORFDO�IDUP�PDUNHWV� 

3KRWR�IURP��KWWSV���ZZZ�XVGD�JRY� 

&UHHN�'XULQJ�:LQWHU 

3KRWR�E\�-XOLH�&OD\WRQ 
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-RKQ�%XUURXJKV��/LWHUDU\�1DWXUDOLVW� 

%\�0DULJUDFH�3LD]]D 

7KLV�PRQWK�PDUNV�WKH����WK�DQQLYHUVDU\�RI�-RKQ�%XU�
URXJKV¶�GHDWK��2XU�FOXE¶V�QDPHVDNH�GLHG�RQ�0DUFK�
����������+H�LV�EXULHG�LQ�5R[EXU\��1HZ�<RUN�LQ�WKH�
&DWVNLOOV�MXVW�GRZQ�WKH�URDG�
IURP�ZKHUH�KH�VSHQW�KLV�
FKLOGKRRG�\HDUV�DQG�ODWHU�
ZKHUH�KH�VSHQW�WKH�ODVW�\HDUV�
RI�KLV�OLIH�� 

7KRVH�RI�\RX�ZKR�DUH�ORQJ-
WLPH�%$1&�PHPEHUV�PD\�
NQRZ�WKDW�RXU�FOXE�IRXQGHU��
:LOOLDP�%��+RRW��SXUFKDVHG�
D�VHW�RI�ERRNV�RI�-RKQ�%XU�
URXJKV¶�ZULWLQJV�LQ�������
,QVSLUHG�E\�WKHVH�ZULWLQJV��
+RRW�IRUPHG�RXU�FOXE�WKDW�
\HDU�ZLWK�D�JURXS�RI�IHOORZ�
QDWXUH�ORYHUV�ZKR�DOVR�
RZQHG�WKH�ERRNV��,W�LV�LQWHU�
HVWLQJ�WR�WKLQN�RI�RXU�RUJDQL�
]DWLRQ�DV�KDYLQJ�EHHQ�IRXQG�
HG�DV�NLQG�RI�D�IDQ�FOXE�WR�
WKLV�ZULWHU�� 

7KH�QDWXUDOLVW�PRYHPHQW�ZDV�EHFRPLQJ�YHU\�SRSXODU�
DW�WKH�WXUQ�RI�WKH���WK�FHQWXU\��DQG�%XUURXJKV�ZDV�
RQH�RI�WKH�LQVSLUDWLRQV�IRU�WKLV�PRYHPHQW��+LV����
ERRNV�RI�QDWXUH�DQG�SKLORVRSKLFDO�HVVD\V�LQIOXHQFHG�
PLOOLRQV�DQG�RSHQHG�WKH�H\HV�RI�KLV�UHDGHUV�WR�WKH�
ZRQGHUV�RI�WKH�QDWXUDO�ZRUOG��+H�ZDV�D�IULHQG�RI�
+HQU\�)RUG��7KRPDV�(GLVRQ��DQG�7HGG\�5RRVHYHOW�� 

:KLOH�EHVW�GHVFULEHG�DV�D�OLWHUDU\�QDWXUDOLVW��KH�ZDV�
QRW�DQ�HQYLURQPHQWDO�DFWLYLVW��$OWKRXJK�KLV�ZULWLQJ�
VW\OH�PD\�EH�D�ELW�GDWHG�IRU�PRGHUQ�WDVWHV��KLV�ZDUQ�
LQJV�RI�WKH�GDQJHUV�RI�XQFKHFNHG�GHYHORSPHQW�DQG�
UHVRXUFH�FRQVXPSWLRQ�FRQWLQXH�WR�KDYH�UHOHYDQFH�
WRGD\� 

7KH�0RQURH�&RXQW\�/LEUDU\�6\VWHP�KDV�PDQ\�ERRNV�
DERXW�DQG�E\�-RKQ�%XUURXJKV�LQ�LWV�FROOHFWLRQ��7KHUH�
DUH�VHYHUDO�IUHH�HOHFWURQLF�VRXUFHV�RI�KLV�ZRUNV�
RQOLQH��H%D\�DQG�$PD]RQ�VHOO�WKH�FROOHFWLRQ�RI�KLV�

ZULWLQJV�IURP������WKDW�PXVW�KDYH�EHHQ�VR�SRSXODU�
ZLWK�WKH�IRXQGLQJ�%$1&�PHPEHUV� 

%$1&�LV�FXUUHQWO\�JRLQJ�VWURQJ�LQ�����������\HDUV�
DIWHU�%XUURXJKV¶�GHDWK�DQG�����\HDUV�DIWHU�WKH�FOXE¶V�
IRUPDWLRQ��,W�LV�WKH�ROGHVW�FRQVHUYDWLRQ�RUJDQL]DWLRQ�

LQ�5RFKHVWHU��$OWKRXJK�RXU�FXUUHQW�
PHPEHUV�KDYH�PDQ\�GLIIHUHQW�LQWHUHVWV�
DQG�EDFNJURXQGV��ZH�KDYH�D�FRPPRQ�
ORYH�IRU�QDWXUH�� 

1H[W�WLPH�\RX�YLVLW�WKH�%$1&�FOXE�
KRXVH��KHDG�WR�RXU�OLEUDU\��2SHQ�WKH�
JODVV�GRRU�RI�D�FDELQHW�PDUNHG�³7KHVH�
ERRNV�PD\�QRW�EH�UHPRYHG�IURP�WKH�
FOXEKRXVH´�DQG�QRWLFH�WKH�VHW�RI�ERRNV�
FRQWDLQLQJ�WKH�FRPSOHWH�ZULWLQJV�RI�
-RKQ�%XUURXJKV��$OWKRXJK�DFFRUGLQJ�WR�
H%D\��WKHVH�ERRNV�DUH�QRW�YHU\�YDOXDEOH�
LQ�SULFH��WKLV�VHW�LV�D�FOXE�WUHDVXUH��
7KHUH�DUH�DERXW�WZHQW\�ERRNV�LQ�WKH�VHW�
SULQWHG�RQ�ILQH�SDSHU�ZLWK�ORYHO\�LOOXV�
WUDWLRQV��7KH\�HDFK�KDYH�HQJDJLQJ�WLWOHV�
OLNH�³$�<HDU�LQ�WKH�)LHOG´�RU�³:DNH�
5RELQ´� 

2Q�RQH�RI�WKH�ILUVW�ZDUP�GD\V�WKLV�
VSULQJ��,�SODQ�WR�VSHQG�LW�RQ�WKH�FOXE�

KRXVH�SRUFK�UHDGLQJ�IURP�RQH�RI�WKH�YROXPHV�RI�RXU�
QDPHVDNH¶V�ERRNV��,�ZLOO�EH�WKLQNLQJ�RI�:LOOLDP�%��
+RRW�DQG�WKH�QDWXUH�ORYHUV�SDVW��SUHVHQW�DQG�IXWXUH�
ZKR�DUH�SULYLOHJHG�WR�FDOO�WKHPVHOYHV�PHPEHUV�RI�
%XUURXJKV�$XGXERQ�1DWXUH�&OXE� 

³7KH�OHVVRQ�ZKLFK�OLIH�FRQVWDQWO\�UHSHDWV�LV�WR�

ORRN�XQGHU�\RXU�IHHW�
 
<RX�DUH�DOZD\V�QHDUHU�WR�WKH�GLYLQH�DQG�WKH�WUXH�
VRXUFHV�RI�\RXU�SRZHU�WKDQ�\RX�WKLQN� 
7KH�OXUH�RI�WKH�GLVWDQW�DQG�WKH�GLIILFXOW�LV�GHFHS�
WLYH� 
7KH�JUHDW�RSSRUWXQLW\�LV�ZKHUH�\RX�DUH� 
'R�QRW�GHVSLVH�\RXU�RZQ�SODFH�DQG�KRXU� 
(YHU\�SODFH�LV�XQGHU�WKH�VWDUV� 
(YHU\�SODFH�LV�WKH�FHQWHU�RI�WKH�ZRUOG�´ 

 
ʊ�-RKQ�%XUURXJKV��6WXGLHV�LQ�1DWXUH�DQG�/LWHUDWXUH 

-RKQ�%XUURXJKV 

3KRWR�E\�(UQHVW�:DOWHU�+LVWHG�WKURXJK�
:LNLSHGLD 
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&RPLQJ�%$1&�HYHQWV 

0DUFK���������������SP 
: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��
ZHDWKHU�SHUPLWWLQJ� 

�'XH�WR�&29,'�UHVWULFWLRQV��SDUWLFLSDWLRQ�LV�OLPLWHG��
DQG�DGYDQFHG�UHJLVWUDWLRQ�LV�UHTXLUHG��7R�VLJQ�XS��JR�
WR�KWWSV���ZZZ�VLJQXSJHQLXV�FRP�
JR���F�E�FDFD���D�IH�-EDQF��RU�E\�WHOHSKRQLQJ�
���������-������ 

5HJLVWUDQWV�ZLOO�EH�QRWLILHG�RI�PHHWLQJ�SODFH�DQG�DQ\�
SRVWSRQHPHQW�GXH�WR�ZHDWKHU��'UHVV�ZDUPO\��0DVNV�
UHTXLUHG��%ULQJ�D�IROGLQJ�FKDLU�DQG�IODVKOLJKW��$�VKRUW�
ZDON�ZLOO�WDNH�SODFH�EHIRUH�WKH�ZRRGFRFNV�EHJLQ�WR�
GLVSOD\� 

$SULO���������������-������SP 
+DELWDW�5HVWRUDWLRQ�DQG�&OHDQXS�'D\ 

:H�ZLOO�EH�SLWFKLQJ�LQ�WR�KHOS�JHW�RXW�FOXE�KRXVH�DQG�
6DQFWXDU\�JURXQGV�UHDG\�IRU�VSULQJ�DFWLYLWLHV��6RPH�
KRXVHNHHSLQJ�FKRUHV�ZLOO�EH�QHHGHG��DV�ZLOO�FOHDQ�XS�
RI�WKH�RXWVLGH�DUHD��LQFOXGLQJ�WUDLOV��ERDUGZDONV��DQG�
SDUNLQJ�ORW��$Q�LPSRUWDQW�IRFXV�ZLOO�EH�RQ�RXU�RQJR�
LQJ�KDELWDW�UHVWRUDWLRQ�ZRUN�DV�ZH�FRQWLQXH�RXU�PLV�
VLRQ�WR�UHPRYH�LQYDVLYH�SODQWV�DQG�UHVWRUH�QDWLYH�
RQHV�WR�RXU�SURSHUW\� 

%ULQJ�\RXU�PDVN��ZRUN�JORYHV��DQG�D�UDNH�DV�ZHOO�DV�
\RXU�RZQ�VQDFN�DQG�ZDWHU��,I�\RX�DUH�QRW�DEOH�WR�GR�
WKH�ODERU��IHHO�IUHH�WR�FRPH�DQG�HQMR\�RXU�EHDXWLIXO�
VXUURXQGLQJV��YLVLW�ZLWK�IULHQGV��DQG�FKHHU�WKH�ZRUN�

HUV�RQ��0DVNV��VRFLDO�GLVWDQFLQJ��DQG�VLJQ-LQ�IRU�FRQ�
WDFW�WUDFLQJ�ZLOO�EH�UHTXLUHG� 

7R�VLJQ�XS��JR�WR�KWWSV���ZZZ�VLJQXSJHQLXV�FRP�
JR���F�E�FDFD���D�IH�-KDELWDW�RU�E\�WHOHSKRQLQJ�
���������-������ 

$SULO���������������SP 
5HF\FOLQJ�LQ�0RQURH�&RXQW\ 

:KDW�KDSSHQV�WR�WKH�WUDVK�\RX�SODFH�DW�WKH�FXUE"�
:KHUH�GR�WKH�LWHPV�\RX�SODFH�LQ�WKH�UHF\FOLQJ�ELQ�JR�
DQG�ZKDW�KDSSHQV�WR�WKHP"�$UH�WKH\�DOO�UHF\FOHG"�
:KDW�FDQ�\RX�UHF\FOH�DW�WKH�(FRSDUN"�)RU�DQVZHUV�WR�
WKHVH�TXHVWLRQV�DQG�PRUH��MRLQ�XV�IRU�D�SUHVHQWDWLRQ�
E\�7LQD�6WHYHQV��0RQURH�&RXQW\�:DVWH�'LYLVLRQ�
DQG�(GXFDWLRQ�&RRUGLQDWRU��<RX�PD\�OHDUQ�VRPH�
VXUSULVLQJ�LQIRUPDWLRQ�DV�\RX�JHW�D�FORVH-XS�YLHZ�RI�
KRZ�FRXQW\�UHF\FOLQJ�ZRUNV� 

7R�VLJQ�XS��JR�WR�KWWSV���ZZZ�VLJQXSJHQLXV�FRP�
JR���F�E�FDFD���D�IH�-EDQF��� 

5HJLVWUDQWV�ZLOO�EH�VHQW�D�OLQN�WR�MRLQ�WKH�=RRP�PHHW�
LQJ�WKH�GD\�EHIRUH�WKH�PHHWLQJ� 

0D\���������������DP�WR�QRRQ 
:LOGIORZHU�:DON 

-RLQ�XV�WR�FHOHEUDWH�0D\�'D\�DPRQJ�D�SURIXVLRQ�RI�
VSULQJ�ZLOGIORZHUV��LQ�D�OLWWOH-NQRZQ�SDUN�LQ�3HQ�
ILHOG��7KLV�VPDOO�JHP�RI�D�SDUN�LV�KRPH�WR�PDQ\�RI�
RXU�ORFDO�ZLOGIORZHUV��2Q�D�VORZ-SDFHG�HDV\�ZDON��
ZH�ZLOO�WDNH�WKH�WLPH�WR�HQMR\�WKH�IORZHUV�XS�FORVH��
OHDUQ�DERXW�WKHLU�OLIH�KLVWRULHV��DQG�JHW�WLSV�RQ�KRZ�WR�
LGHQWLI\�WKHP��7KHUH�LV�DQ�HDV\�ZRRGODQG�WUDLO�ZLWK�
RQH�KLOO\�VHFWLRQ��DQG�DQ�RSWLRQDO�PRUH�OHYHO�ORRS��
7KH�ZRRGODQG�LV�DOVR�KRPH�WR�VHYHUDO�VSHFLHV�RI�
ZRRGSHFNHUV��VR�EULQJ�DORQJ�\RXU�ELQRFXODUV� 
 
-RLQ�&DURO�DQG�'DYH�6RXWKE\�LQ�3HQILHOG�RQ�0D\���
DW����D�P���ZHDWKHU�SHUPLWWLQJ��'XH�WR�&29,'�UH�
VWULFWLRQV��SDUWLFLSDWLRQ�LV�OLPLWHG��DQG�DGYDQFHG�UHJ�
LVWUDWLRQ�LV�UHTXLUHG��7R�VLJQ�XS�JR�WR KWWSV���

;�ŽŶƟŶƵĞĚ�ŽŶ�ƉĂŐĞ�ϳͿ 
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ZZZ�VLJQXSJHQLXV�FRP�JR���F�E�FDFD���D�IH�-
ZLOGOLIH�RU�E\�WHOHSKRQLQJ����������-����� 

5HJLVWUDQWV�ZLOO�EH�QRWLILHG�RI�PHHWLQJ�SODFH�DQG�DQ\�
SRVWSRQHPHQW�GXH�WR�ZHDWKHU��'UHVV�ZDUPO\��0DVNV�
UHTXLUHG��%LQRFXODUV�RU�D�PDJQLILHU�ZLOO�HQKDQFH�
\RXU�VLJKWLQJV� 

0D\��������������-�����S�P� 
:KDW¶V�%ORRPLQJ�DQG�6LQJLQJ�DW�%$1&��6SULQJ�
2SHQ�+RXVH 

0D\�LV�D�ZRQGHUIXO�WLPH�RI�\HDU�WR�EH�RXWGRRUV��
:LOGIORZHUV�DUH�EORRPLQJ�DQG�ELUGV�DQG�IURJV�DUH�
VLQJLQJ��,W�LV�WKH�SHUIHFW�WLPH�WR�YLVLW�WKH�%$1&�
JURXQGV�DORQJ�,URQGHTXRLW�&UHHN��-RLQ�0DULJUDFH�
3LD]]D�DQG�RWKHUV�IRU�D�OHLVXUHO\�JXLGHG�ZDON�DORQJ�
RXU�WUDLOV��EULQJ�\RXU�ELQRFXODUV�WR�ORRN�IRU�PLJUDWLQJ�
VSULQJ�ELUGV��RU�VLW�RQ�WKH�SRUFK�WR�ZDWFK�ELUGV�DW�WKH�
IHHGHU�DQG�YLVLW�ZLWK�RWKHUV��0DVNV��VRFLDO�GLVWDQF�
LQJ��DQG�VLJQ�LQ�IRU�FRQWDFW�WUDFLQJ�UHTXLUHG��%ULQJ�
\RXU�RZQ�EHYHUDJHV�DQG�VQDFN� 

7R�VLJQ�XS�JR�WR KWWSV���ZZZ�VLJQXSJHQLXV�FRP�
JR���F�E�FDFD���D�IH�-PD\EDQF�RU�FDOO����������-
����� 

-XQH��-������� 
��UG�$QQXDO�$OOHJDQ\�1DWXUH�3LOJULPDJH 

6HH ZZZ�DOOHJDQ\QDWXUHSLOJULPDJH�FRP 

-XQH��������������-�����S�P� 
2SHQ�+RXVH�DW�%$1&�6DQFWXDU\�DQG�)$0,/<�
1$785(�+,.( 

([SORUH�WKH�EHDXW\�RI�WKH�%$1&�6DQFWXDU\��,URQGH�
TXRLW�&UHHN��DQG�RXU�PDQ\�WUDLOV�DQG�JDUGHQV��-RLQ�XV�
IRU�D�JXLGHG�ZDON�DURXQG�RXU�WUDLOV��SOD\�VRPH�QDWXUH�
JDPHV��GR�VRPH�FUDIWV�DQG�VLW�RQ�WKH�SRUFK�DQG�ZDWFK�
WKH�ELUGV�DW�WKH�IHHGHUV��&KLOGUHQ�DUH�HQFRXUDJHG�WR�
DWWHQG� 
 
7R�VLJQ�XS�JR�WR KWWSV���ZZZ�VLJQXSJHQLXV�FRP�
JR���F�E�FDFD���D�IH�-MXQH�RU�FDOO����������-����� 

;�ŽŵŝŶŐ���E��ĞǀĞŶƚƐ͕��ŽŶƟŶƵĞĚ�ĨƌŽŵ�ƉĂŐĞ�ϲͿ 

'XUDQG�(DVWPDQ�3DUN�LQ�:LQWHU 

3KRWR�E\�/XUD�.HOOH\ 

'XFNV�RQ�/DNH�2QWDULR 

3KRWR�E\�/XUD�.HOOH\ 
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(OOLVRQ�3DUN�GXULQJ�WKH�ZLQWHU 

3KRWRV�E\�-XOLH�&OD\WRQ 

'XFNV�LQ�'XUDQG�%HDFK�FUHHN 

3KRWR�E\�/XUD�.HOOH\ 

'XUDQG�%HDFK�LQ�:LQWHU�ZLWK�LFH�RQ�
ODNH 

3KRWR�E\�/XUD�.HOOH\ 
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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�� 



0D\��������������-�����SP 
%$1&�6DQFWXDU\ 
:KDW¶V�%ORRPLQJ�DQG�6LQJLQJ�DW�%$1&��6SULQJ�
2SHQ�+RXVH 

-XQH��-������� 
��UG�$QQXDO�$OOHJDQ\�1DWXUH�3LOJULPDJH 

-XQH��������������-�����SP 
%$1&�6DQFWXDU\ 
2SHQ�+RXVH�DQG�)$0,/<�1$785(�+,.( 

0DUFK���������������SP 
:HEVWHU 
:RRGFRFN�:DON 

$SULO���������������-������SP 
%$1&�6DQFWXDU\ 
+DELWDW�5HVWRUDWLRQ�DQG�&OHDQXS�'D\ 

$SULO���������������SP 
2QOLQH 
5HF\FOLQJ�LQ�0RQURH�&RXQW\ 

0D\���������������DP�WR�QRRQ 
:LOGIORZHU�:DON 

 ��>�E��Z�K&�hW�KD/E'��s�Ed^ 

�ƵĞ�ƚŽ�ƚŚĞ��Ks/�-ϭϵ�ƉĂŶĚĞŵŝĐ͕�ǁĞ�ĂƌĞ�ŚŽůĚŝŶŐ�ŽƵƌ�ŵŽŶƚŚůǇ�ŵĞŵďĞƌƐ͛�ŵĞĞƟŶŐƐ�ŽŶůŝŶĞ͘�
,ŝŬĞƐ�ĂŶĚ�ŽƉĞŶ�ŚŽƵƐĞƐ�ĂƌĞ�ŚĞůĚ�ŝŶ�ƉĞƌƐŽŶ͕�ŚŽǁĞǀĞƌ�ĂƩĞŶĚĂŶĐĞ�ŝƐ�ůŝŵŝƚĞĚ�ĂŶĚ�ƌĞŐŝƐƚƌĂƟŽŶ�
ŝƐ�ƌĞƋƵŝƌĞĚ͘�^ĞĞ�ƚŚĞ�ŝŶĨŽƌŵĂƟŽŶ�ŝŶƐŝĚĞ�ĂďŽƵƚ�ƐŝŐŶŝŶŐ�ƵƉ͘ 

,URQGHTXRLW�&UHHN�LQ�WKH�6DQFWXDU\�GXULQJ�WKH�ZLQWHU 

3KRWRV�E\�7RQ\�3LD]]D 


