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6KLUOH\�6KDZ 

+HUH¶V�D�VKRXW�RXW�WR�RXU�SURJUDP�FRPPLWWHH��0DULJUDFH�3LD]]D��FKDLU���-XOLH�&OD\WRQ��-XWWD�

'XGOH\��&DURO�+LQNHOPDQ��&KLWD�0F.LQQH\��6KLUOH\�6KDZ��DQG�&DURO�6RXWKE\��%$1&�KDV�KDG�

JUHDW�SURJUDPV�GHVSLWH�WKH�FKDOOHQJHV�RI�WKH�SDQGHPLF��XVLQJ�=RRP�IRU�RXU�IRUPHUO\�LQGRRU�

PHHWLQJV��2FWREHU-0DUFK���DQG�IRU�KHDOWK�UHDVRQV�DOO�VSULQJ��VXPPHU��DQG�IDOO�HYHQWV�KDYH�

EHHQ�RXWVLGH��%H�VXUH�WR�FKHFN�RXW�DOO�WKDW�ZH�KDYH�VFKHGXOHG�IRU�WKLV�IDOO�RQ�SDJH����DQG�PDUN�

\RXU�FDOHQGDUV��7KH�FRPPLWWHH�ZLOO�EHJLQ�SODQQLQJ�QH[W�\HDU¶V�HYHQWV�LQ�2FWREHU��VR�LI�\RX�

KDYH�DQ�LGHD�IRU�D�SURJUDP�RU�ILHOG�WULS�\RX¶G�OLNH�XV�WR�FRQVLGHU��SOHDVH�FRQWDFW 

PDULJUDFH�SLD]]D#JPDLO�FRP� 

3DQGHPLF�RU�QRW��WKH�SURJUDP�FRPPLWWHH�EHOLHYHV�
WKDW�=RRP�PHHWLQJV�DUH�EHVW�IRU�XV�LQ�WKH�FROG�ZHDWK�
HU�PRQWKV��0DQ\�RI�RXU�PHPEHUV�DUH�XQFRPIRUWDEOH�
GULYLQJ�LQ�WKH�GDUN��DQG�ZKR�HQMR\V�EUXVKLQJ�DZD\�
VQRZ�DQG�VFUDSLQJ�LFH�RII�D�FDU�DW������S�P��RQ�D�
ZLQG\��VQRZ\�ZLQWHU�QLJKW"� 

7KH�FXUUHQW�VLWXDWLRQ�ZLWK�WKH�'HOWD�YDULDQW�FUHDWHV�
XQFHUWDLQW\�DJDLQ��7KHUHIRUH��WKH�SURJUDP�FRPPLWWHH�
ZLOO�OLNHO\�FRQWLQXH�ZLWK�RXWGRRU�HYHQWV�IURP�VSULQJ-
IDOO�RI�������,I�LW�VHHPV�VDIH�WR�GR�VR��ZH�ZLOO�KROG�
RXU�EDQTXHW�DJDLQ��EXW��DW�WKH�PRPHQW��SODQQLQJ�D�
ODUJH�LQGRRU�JDWKHULQJ�GRHV�QRW�VHHP�SUXGHQW��.QRZ�
LQJ�WKDW�RXU�FOXE�KRXVH�LV�QRW�ODUJH�HQRXJK�WR�VDIHO\�
DFFRPPRGDWH�WKH�QXPEHU�RI�SHRSOH�ZKR�HQMR\�KDY�
LQJ�DFWLYLWLHV�WKDW�LQFOXGH�D�PHDO��ZH¶YH�VZLWFKHG�
IURP�SRWOXFNV�WR�EURZQ�EDJ�VXSSHUV�VR�WKDW�WKH�VPDOO�
NLWFKHQ�GRHV�QRW�KDYH�WR�EH�XVHG��6LWWLQJ�LQ�D�FLUFOH�
RXW�RQ�WKH�ODZQ�ZKLOH�HDWLQJ�RXU�SLFQLF�VXSSHUV�KDV�

JLYHQ�XV�WKH�ERQXV�RI�VRFLDOL]LQJ�ZLWK�PRUH�ROG�
IULHQGV�DQG�PDNLQJ�QHZ�RQHV� 

%$1&�KDV�PDGH�JRRG�SURJUHVV�DWWUDFWLQJ�IDPLOLHV�
ZLWK�\RXQJ�FKLOGUHQ�WR�WKH�6DQFWXDU\��(OOHQ�3ULOO�KDV�
RUJDQL]HG�PRQWKO\�IDPLO\-RULHQWHG�RSHQ�KRXVHV�ZLWK�
ZDONV�WKURXJK�WKH�6DQFWXDU\�DQG�FUDIW�SURMHFWV�DQG�
JDPHV�IRU�FKLOGUHQ��1HZ�PHPEHU�.HOO\�+DVNHOO�KDV�
VXJJHVWHG�D�FKLOGUHQ¶V�ERRN�FOXE�DQG�LV�ZRUNLQJ�ZLWK�

;�ŽŶƟŶƵĞĚ�ŽŶ�ƉĂŐĞ�ϮͿ 

,Q�7KLV�,VVXH 

1RPLQDWLRQV�5HSRUW 3DJH�� 

-RDQ�%XUURXJKV 3DJH�� 

$Q�$XWXPQ�5LWXDO 3DJH�� 

�����+RXUV�2XWVLGH 3DJH�� 

&RPLQJ�(YHQWV 3DJH�� 

7UHH�&OXE 3DJH�� 
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(OOHQ�RQ�WKH�RSHQ�KRXVHV��DQG�-DQH�0F&RQQRFKLH�LV�
RIIHULQJ�WKH�7UHH�&OXE�SURJUDP��0DULJUDFH�3LD]]D�
KRSHV�WR�UHVXPH�)DPLO\�1DWXUH�1LJKW�LQ������ 

,Q�WKH�ODVW�HGLWLRQ�RI�WKH�7DQDJHU��,�WROG�\RX�DERXW�
RXU�DSSOLFDWLRQ�IRU�D�5HFUHDWLRQDO�7UDLOV�JUDQW�WR�KHOS�
XV�SD\�IRU�DOO�WKH�ZRUN�WKDW�QHHGV�WR�EH�GRQH�RQ�RXU�
WUDLO�V\VWHP��:H�ZRQ¶W�NQRZ�XQWLO�WKH�HQG�RI�WKH�\HDU�
LI�WKH�JUDQW�ZLOO�EH�DZDUGHG��EXW�UHSDLULQJ�WKH�ERDUG�
ZDONV�DQG�GHDOLQJ�ZLWK�WKH�WUDLO�DUHDV�ZKHUH�GUDLQDJH�
LV�LQDGHTXDWH�PXVW�KDSSHQ��7KDQNV�WR�'HDQ�&OD\WRQ�
IRU�UHSDLULQJ�WKH�%DOVDP�)LU�ERDUGZDON��WR�-RH�+XU�
OH\�DQG�'HDQ�IRU�UHSDLUV�WR�WKH�6ZDPS�ERDUGZDON��
DQG�WR�-HUU\�6SDQJDQEHUJ�IRU�UHSDLULQJ�WKH�GDPDJH�
FDXVHG�E\�D�IDOOHQ�WUHH�WR�WKH�*HQWLDQ�ERDUGZDON� 

:H�DOVR�DUH�LQYHVWLJDWLQJ�ZD\V�WR�SUHYHQW�WKH�IORRG�
LQJ�RI�RXU�SDUNLQJ�ORW��ZKLFK�KDV�KDSSHQHG�WZLFH�WKLV�
\HDU�GXULQJ�GRZQSRXUV��:H�ZLOO�EH�FRQVXOWLQJ�FRQ�
WUDFWRUV�IRU�LGHDV�DQG�WKHLU�FRVWV�� 

-XVW�DV�WKH�KHDY\�UDLQV�KDYH�PHDQW�SUREOHPV�LQ�RXU�
SDUNLQJ�ORW��WKH�HURVLRQ�FDXVHG�E\�WKH�IORRGLQJ�RI�
,URQGHTXRLW�&UHHN�KDV�IXUWKHU�HURGHG�WKH�FUHHN¶V�
EDQNV��PDNLQJ�SDUWV�RI�&UHHNVLGH�7UDLO�XQVDIH��:H�

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

DUH�VRUU\�WR�KDYH�WR�PDNH�FORVXUHV��EXW�WKHUH�DUH�SODF�
HV�ZKHUH�WKH�ULVN�WR�ZDONHUV�LV�WRR�JUHDW��(VSHFLDOO\�
RQ�.HOOHU¶V�.QROO��HQMR\�WKH�YLHZ��EXW�ZDON�EHKLQG�
WKH�EHQFK� 

1DWXUDOO\��DOO�WKLV�PDLQWHQDQFH�UHTXLUHV�PRUH�WKDQ�
YROXQWHHU�ODERU��0RQH\�IRU�PDWHULDOV�DQG�SURIHVVLRQ�
DO�VHUYLFHV�LV�QHHGHG��7KH�JUDQW��LI�UHFHLYHG��ZLOO�WDNH�
FDUH�RI�D�ORW��EXW�D�ORW�ZLOO�UHPDLQ�WR�EH�GRQH��&RXQ�
FLO�KDV�IRUPHG�D�IXQGUDLVLQJ�FRPPLWWHH��-RH�+XUOH\��
-XOLH�&OD\WRQ��DQG�&DURO�.OLQJHU��7KLV�JURXS�LV�
ZRUNLQJ�WR�VHFXUH�DGGLWLRQDO�IXQGLQJ�VRXUFHV��$QG�
QDWXUDOO\��ZH�DSSUHFLDWH�DOO�WKH�GRQDWLRQV�RI�RXU�
PHPEHUV� 

$V�,�FORVH��,�ZDQW�WR�VHQG�RXU�JUDWLWXGH�WR�-DQH�6WRFN�
IRU�DOO�WKH�ZRUN�VKH�KDV�GRQH�IRU�%$1&�WKHVH�ODVW�
IHZ�\HDUV��-DQH�KDV�VHUYHG�DV�D�KRVW�IRU�HYHQWV��EHHQ�
RXU�FRUUHVSRQGLQJ�VHFUHWDU\��DQG�KHOG�WKH�RIILFH�RI�
WUXVWHH�RQ�%$1&¶V�([HFXWLYH�&RXQFLO��%HFDXVH�RI�
OLIH¶V�FKDOOHQJHV��-DQH�KDV�KDG�WR�UHVLJQ�IURP�WKH�
&RXQFLO��:H�ZLVK�KHU�DQG�KHU�KXVEDQG�+DUROG�WKH�
EHVW� 

:H�ORRN�IRUZDUG�WR�VHHLQJ�\RX�DW�%$1&¶V�XSFRPLQJ�
HYHQWV� 

1RPLQDWLRQV�&RPPLWWHH�5HSRUW 

7KH�%XUURXJKV�$XGXERQ�1DWXUH�&OXE�1RPLQDWLQJ�
&RPPLWWHH—/LQGD�6PLWK��&KDLU��0DU\�*RUGRQ��DQG�
.DWK\�6KHULGDQ�+HQULH—SURSRVH�WKH�IROORZLQJ�VODWH�
RI�RIILFHUV�DQG�WUXVWHHV�IRU�%$1&¶V�([HFXWLYH�&RXQ�
FLO�LQ������ 

3UHVLGHQW��(OOHQ�3ULOO 
9LFH�3UHVLGHQW��0DULH�+HHUNHQV 
7UHDVXUHU��-RKQ�6KDZ 
5HFRUGLQJ�6HFUHWDU\��-DQH�0F&RQQRFKLH 
&RUUHVSRQGLQJ�6HFUHWDU\��0DULJUDFH�3LD]]D 
)LQDQFLDO�7UXVWHHV��-RH�+XUOH\������-���� 
7UXVWHHV��6WHYH�0HOFKHU������-������6KLUOH\�6KDZ��
����-����� 

7UXVWHHV�DUH�HOHFWHG�IRU�D�WZR-\HDU�WHUP��&RQWLQX�
LQJ�RQ�WKH�&RXQFLO�DV�7UXVWHHV�ZLOO�EH�-XOLH�&OD\�
WRQ������-������/XUD�.HOOH\������-������&DURO�
.OLQJHU������-������DQG�0DU\�0RRUH������-������
&RQWLQXLQJ�DV�)LQDQFLDO�7UXVWHH�ZLOO�EH�)UDQN�
&URPEH������-����� 

:H�DSSUHFLDWH�WKH�YDOXDEOH�FRQWULEXWLRQV�PDGH�E\�
RXWJRLQJ�)LQDQFLDO�7UXVWHH�-RQ�'RPEURZVNL�DQG�
7UXVWHH�-DQH�6WRFN��ZKR�UHVLJQHG�LQ�$XJXVW������ 

7KH�HOHFWLRQ�ZLOO�EH�KHOG�DW�%$1&¶V�DQQXDO�PHHW�
LQJ��WR�EH�KHOG�YLD�=RRP�RQ�1RYHPEHU����������DW�
�����S�P��5HJLVWUDWLRQ�LV�QHFHVVDU\�WR�UHFHLYH�WKH�
OLQN�WR�WKLV�PHHWLQJ��5HJLVWHU�DW�KWWSV���
ZZZ�VLJQXSJHQLXV�FRP�
JR���&�%�&$&$���$�)(�-DQQXDO�� 
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 0HPEHUV¶�0HHWLQJ�—�2FWREHU���WK 

&RQYHUVDWLRQV�ZLWK�-RDQ�%XUURXJKV 

%\�-XOLH�&OD\WRQ 

'RQ¶W�PLVV�RXU�2FWREHU�PHPEHUV¶�PHHWLQJ�RQ�)UL�
GD\��2FWREHU���WK��DW�������3OHDVH�QRWH�WKDW�WKLV�ZLOO�
EH�RQ�WKH��UG�)ULGD\�RI�2FWREHU��:H�ZLOO�EH�SULYL�
OHJHG�WR�KDYH�DV�RXU�JXHVW�SUHVHQWHU�-RDQ�%XUURXJKV��
WKH�JUHDW-JUDQGGDXJKWHU�RI�-RKQ�%XUURXJKV�DIWHU�
ZKRP�RXU�RUJDQL]DWLRQ�LV�QDPHG��,W�ZLOO�DSSURSULDWH�
O\�EH�FDOOHG�³&RQYHUVDWLRQV�ZLWK�-RDQ�%XUURXJKV´��
-RDQ�LV�D�UHVLGHQW�RI�WKH�8OVWHU�&RXQW\�DUHD�RQ�WKH�
+XGVRQ�5LYHU��ZKHUH�VKH�LV�UHVWRULQJ�D�SRUWLRQ�RI�
%XUURXJKV¶�IUXLW�IDUP��6KH�LV�WKH�SUHVLGHQW�RI�WKH�
-RKQ�%XUURXJKV�$VVRFLDWLRQ��ZKRVH�PLVVLRQ�LV�WR�
EULQJ�WR�OLIH�WKH�OHJDF\��ZULWLQJ�DQG�QDWXUDO�ZRUOG�RI�
-RKQ�%XUURXJKV��,WV�SURJUDPV�DUH�SULPDULO\�DW�-RKQ�
%XUURXJKV¶�6ODEVLGHV�DQG�1DWXUH�6DQFWXDU\�LQ�WKH�
WRZQ�RI�(VRSXV� 

:H�ZLOO�WDON�ZLWK�-RDQ�YLD�=RRP��-RKQ�%XUURXJKV�
OLYHG�VXFK�D�YHU\�ORQJ��IXOO�OLIH�WKDW�LW�ZRXOG�EH�KDUG�
WR�WHOO�DOO�LQ�MXVW����PLQXWHV��-RDQ�VDLG�WKDW�VKH�ZRXOG�
OLNH�WR�WHOO�WKH�WDOH�RI�-RKQ¶V�HDUO\�FDPSLQJ�GD\V��6KH�
ZLOO�WKHQ�DQVZHU�DQ\�EXUQLQJ�TXHVWLRQV�WKDW�ZH�
PHPEHUV�PLJKW�ZLVK�WR�DVN� 

%H�VXUH�WR�MRLQ�XV��-RDQ�LV�D�GHOLJKW� 

-RDQ�%XUURXJKV�� 
-RKQ
V�JUHDW-JUDQGGDXJKWHU� 

3KRWR�E\�-XOLH�&OD\WRQ 

4XRWDWLRQV�IURP�-RKQ�%XUURXJKV 

$�VRPHERG\�ZDV�RQFH�D�QRERG\�ZKR�ZDQWHG�WR�DQG�GLG� 

7KH�VPDOOHVW�GHHG�LV�EHWWHU�WKDQ�WKH�JUHDWHVW�LQWHQWLRQ� 

:H�WDON�RI�FRPPXQLQJ�ZLWK�1DWXUH��EXW�
WLV�ZLWK�RXUVHOYHV�ZH�FRPPXQH������ 

1DWXUH�IXUQLVKHV�WKH�FRQGLWLRQV—WKH�VROLWXGH—DQG�WKH�VRXO�IXUQLVKHV�WKH�HQWHU�
WDLQPHQW� 

$�PDQ�FDQ�JHW�GLVFRXUDJHG�PDQ\�WLPHV��EXW�KH�LV�QRW�D�IDLOXUH�XQWLO�KH�EHJLQV�WR�
EODPH�VRPHERG\�HOVH�DQG�VWRSV�WU\LQJ� 

7R�VWURQJ��VXVFHSWLEOH�FKDUDFWHUV��WKH�PXVLF�RI�QDWXUH�LV�QRW�FRQILQHG�WR�VZHHW�
VRXQGV� 
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FDYLWLHV�LQ�ZRRG��(YHQ�LI�D�\DUG�KDV�WKH�QDWLYH�VSH�
FLHV�WR�IHHG�RXU�EXWWHUIOLHV�DQG�SROOLQDWRUV��WKH\�FDQ¶W�
JHW�WKURXJK�WKHLU�OLIH�F\FOHV�ZLWKRXW�VDIH�SODFHV�WR�
RYHUZLQWHU� 

$�ORW�RI�JDUGHQHUV�FOHDQ�XS�WKH�OHDYHV�LQ�WKHLU�IORZHU�
EHGV�DQG�JHW�ULG�RI�WKHP��7KHQ�
WKH\�EX\�VKUHGGHG�ZRRG�PXOFK�
IRU�WKHLU�JDUGHQV�WR�VXSSUHVV�
ZHHGV��KROG�LQ�WKH�PRLVWXUH��DQG�
PDNH�WKHP�ORRN�QHDW��%XW�OHDYHV�
SURYLGH�WKH�VDPH�EHQHILWV�DV�
PXOFK�DQG�WKH\�DUH�IUHH��6DYH�
\RXUVHOI�D�ORW�RI�ZRUN�DQG�H[�
SHQVH�DQG�OHDYH�D�WKLFN�OD\HU�RI�
OHDYHV�LQ�\RXU�JDUGHQ�DQG�XQGHU�
WKH�WUHHV�DQG�VKUXEV��7KH\�ZLOO�
VORZO\�EUHDN�GRZQ�DQG�DGG�YDOX�
DEOH�RUJDQLF�PDWWHU�WR�HQULFK�WKH�
VRLO��.HHS�WKRVH�OHDYHV�ZKROH�
EHFDXVH�ZKHQ�\RX�VKUHG�WKHP��
\RX�PD\�EH�GHVWUR\LQJ�WKH�HJJV��
FDWHUSLOODUV��RU�FKU\VDOLVHV�RI�WKH�
EHDXWLIXO�EXWWHUIOLHV�WKDW�\RX�
ZDQW�WR�DWWUDFW�� 

<RXU�ODZQ�FDQ�WROHUDWH�D�WKLQ�
OD\HU�RI�OHDYHV�WRR��DQG�DQ\�H[WUD�
RQHV�WKDW�\RX�KDYH�WR�UDNH�RII�
WKH�ODZQ�VKRXOG�EH�SXW�XQGHU�

WUHHV�DQG�VKUXEV�RU�LQWR�\RXU�FRPSRVW�SLOH�ZKHUH�
WKH\�ZLOO�WXUQ�LQWR�RUJDQLF�PDWWHU�WR�XVH�LQ�\RXU�JDU�

;�ŽŶƟŶƵĞĚ�ŽŶ�ƉĂŐĞ�ϱͿ 

:H�GRQ¶W�VHH�QHDUO\�DV�PDQ\�EXWWHUIOLHV�RU�ELUGV�LQ�
RXU�\DUGV�DV�ZH�XVHG�WR��DQG�WKDW�LV�LQ�ODUJH�SDUW�EH�
FDXVH�ZH�QR�ORQJHU�SODQW�WKH�QDWLYH�SODQWV�WKDW�WKH\�
HYROYHG�ZLWK��2XU�\DUGV�FRQVLVW�PRVWO\�RI�ODUJH�H[�
SDQVHV�RI�ODZQ�WKDW�GRQ¶W�VXSSRUW�WKHP�DQG�VRPH�
SUHWW\�SODQWV�IURP�RWKHU�SDUWV�RI�WKH�ZRUOG�WKDW�DUH�
QRW�WKH�RQHV�RXU�QDWLYH�ELUGV�
DQG�EXWWHUIOLHV�QHHG��:H�DOVR�
SULGH�RXUVHOYHV�RQ�NHHSLQJ�
HYHU\WKLQJ�YHU\�PDQLFXUHG�
OLNH�WKH�UHVW�RI�RXU�QHLJK�
ERUV¶��EXW�WKDW�LV�QRW�D�IXQF�
WLRQLQJ�HFRV\VWHP� 

%XWWHUIOLHV�KDYH�VSHFLILF�
SODQW�VSHFLHV�WKDW�WKHLU�FDWHU�
SLOODUV�UHTXLUH�WR�IHHG�RQ��EXW�
����RI�WKRVH�FDWHUSLOODUV�GR�
QRW�PDNH�WKHLU�FKU\VDOLVHV�RQ�
WKHLU�IRRG�SODQW��,Q�RXU�FOL�
PDWH��WKH�YDVW�PDMRULW\�RI�
EXWWHUIOLHV�DQG�PRWKV�XVH�OHDI�
OLWWHU�IRU�ZLQWHU�SURWHFWLRQ�RI�
HJJV��FDWHUSLOODUV��FKU\VDOLVHV��
RU�DGXOWV�IURP�FROG�DQG�SUHG�
DWRUV��7KH�FKU\VDOLVHV�RI�
6ZDOORZWDLO�EXWWHUIOLHV�DQG�
WKH�FRFRRQV�RI�/XQD�0RWKV�
HYHQ�ORRN�OLNH�OHDYHV�DQG�FDQ�
JHW�GLVFDUGHG�ZLWK�WKH�OHDYHV�
ZH�UDNH�XS��0DQ\�RI�RXU�QDWLYH�EHH�VSHFLHV�DQG�RWKHU�
EHQHILFLDO�LQVHFWV�OLYH�LQ�WKH�JURXQG��DQG�RWKHUV�ZLOO�
PDNH�WKHLU�ZLQWHU�KRPH�ZLWKLQ�GHDG�SODQW�VWHPV�RU�

$Q�$XWXPQ�5LWXDO 

%\�&DURO�+LQNHOPDQ 

)DOO�KDV�DUULYHG��DQG�ZH�DUH�WROG�LW�LV�WLPH�WR�PDNH�RXU�\DUGV�QHDW�DQG�WLG\�IRU�WKH�ZLQWHU��:H�

FXW�GRZQ�DOO�WKH�SODQWV�WKDW�KDYH�ILQLVKHG�EORRPLQJ��UDNH�XS�HYHU\�IDOOHQ�OHDI��DQG�VHQG�DOO�WKDW�

GHEULV�RII�WR�WKH�ODQGILOO��%XW�WKDW�LV�H[DFWO\�WKH�RSSRVLWH�RI�ZKDW�ZH�VKRXOG�EH�GRLQJ��7R�SUR�

YLGH�KDELWDW�IRU�ELUGV�DQG�EXWWHUIOLHV�DQG�KHOS�VDYH�RXU�GLVDSSHDULQJ�SROOLQDWRUV��ZH�VKRXOG�

OHDYH�WKRVH�SODQWV�DQG�D�WKLFN�OD\HU�RI�OHDYHV�LQ�WKH�JDUGHQ�RYHU�WKH�ZLQWHU�� 

)DOO�/HDYHV�OHIW�RQ�JURXQG 

3KRWR�E\�1LWLQ�<DGDY��,QGLDQ�,QVWLWXWH�RI�
7HFKQRORJ\� 
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1HZ�0HPEHUV 

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

/RUHWWD�0RUUHOO 5RFKHVWHU 

0LFKHOOH�/DUDE\ 5RFKHVWHU 

6XVDQ�*DUURZ 3HQILHOG 

GHQ��*URXQG�IHHGLQJ�ELUGV�ZLOO�VFUDWFK�DURXQG�LQ�WKH�OHDI�
OLWWHU�WR�ILQG�LQVHFWV�WR�HDW��/HDYH�WKH�IORZHU�KHDGV�DQG�
VHHGV�RQ�WKH�SODQWV�IRU�WKH�ELUGV�WR�HDW�RYHU�WKH�ZLQWHU�
DQG�WKH�SODQW�VWHPV�DV�KRPHV�IRU�LQVHFWV��:DLW�XQWLO�ODWH�
$SULO�EHIRUH�\RX�FXW�GRZQ�WKRVH�SODQWV�LQ�WKH�VSULQJ�� 

(DUO\�IDOO�LV�D�JUHDW�WLPH�WR�SODQW�VRPH�QDWLYH�VSHFLHV�VR�
WKDW�WKHLU�URRWV�JURZ�VWURQJ�EHIRUH�ZLQWHU��7KH�NH\VWRQH�
VSHFLHV�RI�WUHHV�VXSSRUW�PDQ\�PRUH�LQVHFW�VSHFLHV�WKDQ�
DYHUDJH��VR�\RX�FRXOG�DGG�DQ�RDN��ZLOORZ��FKHUU\�RU�
ELUFK�WUHH��RU�PD\EH�D�VPDOO�XQGHUVWRU\�WUHH�RU�WZR��
0DNH�VXUH�WR�KDYH�D�YDULHW\�RI�QDWLYH�SODQWV�VR�WKDW�WKHUH�
LV�VRPHWKLQJ�EORRPLQJ�WKURXJKRXW�WKH�JURZLQJ�VHDVRQ��
)DOO�EORRPLQJ�QDWLYH�DVWHUV�DQG�JROGHQURGV�SURYLGH�IRRG�
IRU�PLJUDWLQJ�0RQDUFK�EXWWHUIOLHV�DQG�ZLOO�VXVWDLQ�SROOL�
QDWRUV�WKURXJK�PRUH�RI�WKH�\HDU��<RX�FDQ�EULQJ�QDWXUH�
EDFN�WR�\RXU�EDFN\DUG�DQG�KHOS�UHVWRUH�RXU�GLVDSSHDULQJ�
SROOLQDWRUV� 

;�Ŷ��ƵƚƵŵŶ�ZŝƚƵĂů�—��ŽŶƟŶƵĞĚ�ĨƌŽŵ�ƉĂŐĞ�ϰͿ �����+RXUV�2XWVLGH 

%\�&DURO�.OLQJHU 

$V�WKH�QDPH�RI�RXU�FOXE�LPSOLHV��%XUURXJKV�$XGX�
ERQ�1DWXUH�&OXE�LV�DOZD\V�LQWHUHVWHG�LQ�ILQGLQJ�
ZD\V�IRU�FKLOGUHQ��DGXOWV��DQG�IDPLOLHV�WR�HQMR\�WLPH�
RXWGRRUV�LQ�QDWXUH��7KDW�VDLG��ZH�KDYH�GLVFRYHUHG�D�
SURJUDP�FDOOHG�³�����+RXUV�2XWVLGH�¶¶�7KH�SXU�
SRVH�RI������KRXUV�LV�WR�DWWHPSW�WR�UHSODFH�VRPH�
VFUHHQ�WLPH�ZLWK�QDWXUH�WLPH��2Q�DYHUDJH��D�FKLOG�
VSHQGV������KRXUV�D�\HDU�FRQVXPLQJ�PHGLD�WKURXJK�
VFUHHQV��DQG�WKLV�SURJUDP�VXJJHVWV�WKDW�DW�OHDVW�
VRPH�RI�WKRVH�KRXUV�VKRXOG�EH�VKLIWHG�WRZDUGV�D�
PRUH�KHDOWK\�DQG�SURGXFWLYH�DFWLYLWLHV�RXWGRRUV� 

7KH�FRUH�FRQFHSW�RI�WKLV�PRYHPHQW�LV�VLPSOH�–�WKDW�
WKH�WLPH�NLGV��DQG�DGXOWV��VSHQG�RXWGRRUV�DFWXDOO\�
PDWWHUV��DQG�EHQHILWV�FKLOGUHQ�LQ�XQWROG�ZD\V��7KH�
ZHEVLWH��ZZZ�����KRXUVRXWVLGH�FRP��RIIHUV�ZKDW�
WKH\�FDOO�ORZ�WHFK�QDWXUH�DFWLYLWLHV�WR�SURYLGH�LQVSL�
UDWLRQ��$OVR�%XUURXJKV�KDV�SXUFKDVHG�WKH������
+RXUV�2XWVLGH�DFWLYLW\�ERRN�ZKLFK�RIIHUV�PRUH�VXJ�
JHVWLRQV��7KLV�ZLOO�EH�SXW�LQ�RXU�OLEUDU\�RQFH�WKH�
FOXEKRXVH�LV�RSHQ�IRU�LQVLGH�DFWLYLWLHV��7KH�SURJUDP�
DOVR�KDV�D�)DFHERRN�SDJH�RIIHULQJ�PRUH�VXSSRUW�IRU�
WKH�SURJUDP� 

/RRNLQJ�DW�DQ�LQWHUSUHWLYH�VLJQ� 

3KRWR�E\�(OOHQ�3ULOO 

*HWWLQJ�RXWVLGH�DW�WKH�-XQH�2SHQ�+RXVH 

3KRWR�E\�(OOHQ�3ULOO 
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6DWXUGD\��6HSWHPEHU�����������D�P� 
+XUOH\�:RRGV�RQ�%HQVRQ�5RDG 
����%HQVRQ�5RDG��9LFWRU��1<������ 

&RPH�WHVW�\RXU�NQRZOHGJH�RI�QDWLYH�WUHHV�DQG�SODQWV��
)RU�WKH�ILUVW�WLPH�HYHU��WKH�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�SURSHUW\��-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�LQYDVLYH�SODQW�
VSHFLHV�RQ�WKH�SURSHUW\��7KH�IUHH���-PLQXWH�WRXU�ZLOO�
VWD\�RQ�WKH�IODW�SRUWLRQ�RI�WKH�SURSHUW\�PDNLQJ�LW�DS�
SURSULDWH�IRU�DOO��ZDWHUSURRI�ERRWV�DUH�KLJKO\�UHFRP�
PHQGHG���<RX�ZLOO�EH�LQYLWHG�WR�LGHQWLI\�YDULRXV�
WUHHV�DQG�SODQWV�DQG�KHDU�WKH�DQVZHUV�IURP�D�'(&�
IRUHVWU\�FRQVXOWDQW��7KLV�WRXU�LV�OLPLWHG�WR����JXHVWV��
DQG�DOO�1<6�DQG�&'&�&29,'-���SURWRFROV�LQ�SODFH�
DW�WKDW�GDWH�ZLOO�EH�IROORZHG� 

7KLV�HYHQW�LV�IXOO��QR�PRUH�UHVHUYDWLRQV�ZLOO�EH�DF�
FHSWHG� 

6XQGD\��6HSWHPEHU���������-�����S�P� 
3ULYHW�3XOOLQJ�6XQGD\ 
%$1&�6DQFWXDU\������5DLOURDG�0LOOV�5RDG��3LWWV�
IRUG� 

-RLQ�XV�WR�ZRUN�RQ�%$1&¶V�3ULYHW�3XOOLQJ�3URMHFW��
3ULYHW��DQ�LQYDVLYH�VKUXE��KDV�WDNHQ�RYHU�SDUWV�RI�RXU�
ZRRGODQG��SXVKLQJ�RXW�QDWLYH�SODQWV��7KLV�SODQW�KDV�
JRW�WR�JR��DQG�ZH�QHHG�\RXU�KHOS� 

:H¶OO�LGHQWLI\�SULYHW�IRU�\RX��DQG�RXU�VHDVRQHG�SULYHW�
SXOOHU�-RH�+XUOH\�ZLOO�SURYLGH�LQVWUXFWLRQV�IRU�XVLQJ�
D�IDQWDVWLF�WRRO�FDOOHG�D�SULYHW�SRSSHU�WKDW�ZH�SURYLGH�
\RX��,W¶V�KDUG�ZRUN�EXW�H[SHULHQFH�WHOOV�XV�RQFH�SHR�
SOH�JHW�LQWR�D�UK\WKP�RI�SRSSLQJ�DQG�SXOOLQJ��WLPH�
IOLHV�E\�DQG�WKH\�ILQLVK�ZLWK�D�JUHDW�IHHOLQJ�RI�DF�
FRPSOLVKPHQW� 

%ULQJ�\RXU�ZRUN�JORYHV��ZDWHU��DQG�VQDFN��'UHVV�WR�
SURWHFW�\RXUVHOI�IURP�WLFNV�DQG�SRLVRQ�LY\�E\�ZHDU�

LQJ�ORQJ�SDQWV�WXFNHG�LQWR�VRFNV��6HH�UHFRPPHQGD�
WLRQV�DERXW�ZKDW�WR�ZHDU�IRU�SULYHW�SXOOLQJ�
DW EDQFQ\�RUJ�ZKDWWRZHDU�KWPO� 

+RVW��6KLUOH\�6KDZ 

)ULGD\��2FWREHU���������S�P� 
1HZ�<RUN�6WDWH�2UQLWKRORJLFDO�$VVRFLDWLRQ�
�1<62$��$QQXDO�0HHWLQJ�RQ�=RRP 

:HOFRPH�DQG�.H\QRWH�$GGUHVV��³&OLPDWH�&KDQJH�
DQG�7KH�(IIHFWV�RQ�0RQWDQH�%LUGV´�ZLWK�-DVRQ�+LOO��
&RQVHUYDWLRQ�%LRORJLVW��9HUPRQW�&HQWHU�IRU�
(FRVWXGLHV� 

�0RXQWDLQ�HFRV\VWHPV�DUH�ZDUPLQJ�IDVWHU�WKDQ�ORZHU�
HOHYDWLRQ�]RQHV�GXH�WR�FOLPDWH�FKDQJH��)RU�PRQWDQH�
ELUGV�ZH�FDQ�H[SHFW�VLJQLILFDQW�SRSXODWLRQ�HIIHFWV�
IURP�WKLV�FKDQJH�LQ�WKHLU�HQYLURQPHQW��0RXQWDLQ�
%LUGZDWFK�LV�D�FLWL]HQ-VFLHQFH�SURMHFW�GHVLJQHG�WR�
GRFXPHQW�WKH�HIIHFW�RI�FOLPDWH�FKDQJH�RQ�ERUHDO�IRU�
HVW�ELUGV�EUHHGLQJ�LQ�1HZ�<RUN�DQG�QRUWKHUQ�1HZ�
(QJODQG��-DVRQ�+LOO�ZLOO�SUHVHQW�QHZ�ILQGLQJV�VKRZ�
LQJ�WKDW�PRQWDQH�ELUGV�LQ�RXU�UHJLRQ�KDYH�LQGHHG�
PRYHG�XSVORSH�RYHU�WKH�ODVW�GHFDGH�� 

7KH�PHHWLQJ�RQ�=RRP�ZLOO�EH�KRVWHG�E\�WKH�6RXWKHUQ�
$GLURQGDFN�$XGXERQ�6RFLHW\� 
<RX�GR�QRW�QHHG�WR�EH�D�PHPEHU�RI�1<62$�WR�DW�
WHQG��EXW�\RX�GR�QHHG�WR�SUHUHJLVWHU�WR�UHFHLYH�WKH�
OLQN�WR�WKH�PHHWLQJ� 
3OHDVH�SUHUHJLVWHU�DW ZZZ�Q\ELUGV�RUJ�DQQXDO����� 

6XQGD\��2FWREHU���������–������S�P� 
)XQJL�:DON 
3RZGHU�0LOOV�3DUN 

-RLQ�XV�IRU�D�QDWXUH�ZDON�DORQJ�WKH�7ULOOLXP�DQG�
5LGJH�WUDLOV��:H¶OO�ORRN�IRU�IXQJL��&DUO�:ROI�ZLOO�
KHOS�XV�LGHQWLI\�WKHP��7KH�FKDQJH�RI�HOHYDWLRQ�EH�
WZHHQ�WKH�WZR�SDUDOOHO�DQG�FRQQHFWHG�WUDLOV�LV�DERXW�
����IHHW��7KHUH�LV�QR�SUHUHJLVWUDWLRQ��8SRQ�DUULYDO�
HYHU\RQH�PXVW�VLJQ�LQ�ZLWK�WKH�KRVW�DQG�JLYH�WKHLU�
FRQWDFW�LQIRUPDWLRQ�DV�D�FRYLG�VDIHW\�SUHFDXWLRQ��
7KLV�LV�WLFN�FRXQWU\�VR�DSSO\LQJ�UHSHOOHQW�DQG�ZHDU�
LQJ�SDQWV�WXFNHG�LQWR�VRFNV�LV�UHFRPPHQGHG��%H�SUH�
SDUHG�IRU�LQFOHPHQW�ZHDWKHU��7KH�WULS�ZLOO�RQO\�EH�

;�ŽŶƟŶƵĞĚ�ŽŶ�ƉĂŐĞ�ϳͿ 

&RPLQJ�(YHQWV 
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FDQFHOOHG�E\�D�WKXQGHUVWRUP�RU�KHDY\�UDLQ��7KHUH�
PD\�QRW�EH�WLPH�WR�SODFH�D�FDQFHOODWLRQ�QRWLFH�RQ�WKH�
ZHEVLWH� 

0HHWLQJ�ORFDWLRQ��7KH�ODUJH�SDUNLQJ�DUHD�QHDU��EXW�
QRW�DW��WKH�2DN�7UHH�/RGJH�RQ�:RROVWRQ�5G��,W�LV�
FORVH�WR�&RUGXUR\�5G��:RROVWRQ�5G�FRQQHFWV�5DLO�
URDG�0LOOV�5G�DQG�)LVKHUV�5G��7KH�WUDLOV�DUH�RSSRVLWH�
WKH�SDUNLQJ�DUHD� 

+RVW��-XWWD�'XGOH\�����-���-������K���$IWHU�������
QRRQ�RQ�WULS�GD\��FDOO�RU�WH[W����-���-����� 

^ƵŶĚĂǇ͕�KĐƚŽďĞƌ�ϭϬ͕�ϭϮ͗ϬϬ-ϱ͗ϬϬ�Ɖ͘ŵ͘ 

([SORUH�1DWXUH�'D\ 

%$1&�6DQFWXDU\������5DLOURDG�0LOOV�5RDG��3LWWVIRUG 

,QIRUPDO�*XLGHG�:DONV�7UDLOV��%RDUGZDONV��6ZDPS��
&UHHN��:RRGODQG��)HUQ�DQG�)ORZHU�*DUGHQV��%LUG�
:DWFKLQJ��DQG�&KLOGUHQ¶V�$FWLYLWLHV� 

7KLV�DIWHUQRRQ�LV�IRU�DOO�DJHV��2XU�DFWLYLWLHV�ZLOO�EH�
RXWVLGH�DQG�RQ�WKH�&OXEKRXVH�SRUFK�LI�ZHDWKHU�DO�
ORZV��,I�LW�LV�FROG�WKDW�GD\��ZH�ZLOO�KDYH�WKH�DFWLYLWLHV�
LQ�WKH�&OXEKRXVH��7R�GLVFRXUDJH�WLFNV��GUHVV�LQ�ORQJ��
SUHIHUDEO\�OLJKW-FRORUHG�SDQWV��VKRHV��QRW�VDQGDOV��
DQG�VRFNV��3OHDVH�ZHDU�D�PDVN�LI�\RX�DUH�QRW�YDF�
FLQDWHG��7KDQN�\RX�� 

+RVWHG�E\�(OOHQ�3ULOO������-����� 

)ULGD\��2FWREHU����������S�P� 
&RQYHUVDWLRQV�ZLWK�-RDQ�%XUURXJKV 

7KH�JUHDW-JUDQGGDXJKWHU�RI�-RKQ�%XUURXJKV�ZLOO�
VSHDN�WR�XV�YLD�=RRP��0U��%XUURXJKV�KDG�VXFK�D�
YHU\�ORQJ��IXOO�OLIH�WKDW�LW�ZRXOG�EH�KDUG�WR�WHOO�DOO�LQ�
MXVW����PLQXWHV��-RDQ�ZRXOG�OLNH�WR�WHOO�WKH�WDOH�RI�
-RKQ
V�HDUO\�FDPSLQJ�GD\V��6KH�ZLOO�WKHQ�DQVZHU�DQ\�
TXHVWLRQV�WKDW�ZH�PHPEHUV�PLJKW�ZLVK�WR�DVN��7R�
UHJLVWHU��JR�WR�KWWSV���ZZZ�VLJQXSJHQLXV�FRP�
JR���&�%�&$&$���$�)(�-FRQYHUVDWLRQ 

7KRVH�ZKR�UHJLVWHU�ZLOO�WKHQ�EH�HPDLOHG�D�OLQN�WR�WKH�
=RRP�PHHWLQJ� 

:HGQHVGD\�2FWREHU��������D�P��WR�QRRQ 
7UHH�DQG�1DWXUH�:DON 
3HQILHOG 
-RLQ�QDWXUDOLVWV�&DURO�DQG�'DYH�6RXWKE\�WR�H[SORUH�

;�ŽŵŝŶŐ��ǀĞŶƚƐ�-��ŽŶƟŶƵĞĚ�ĨƌŽŵ�ƉĂŐĞ�ϲͿ RQH�RI�RXU�DUHD¶V�QHZHVW�SDUNV�DW�WKH�IRUPHU�6KDGRZ�
3LQHV�JROI�FOXE�LQ�3HQILHOG��2XU�PDLQ�IRFXV�ZLOO�EH�
WKH�PDQ\�WUHHV�DQG�KRZ�WR�LGHQWLI\�WKHP��$ORQJ�WKH�
ZD\�ZH�ZLOO�DOVR�WDNH�WLPH�WR�HQMR\�ELUGV�DQG�VHHG�
KHDGV�IURP�VXPPHU�ZLOGIORZHUV��:H�ZLOO�H[SORUH�WKH�
VHFWLRQ�RI�WKH�SDUN�VRXWK�RI�&ODUN�5RDG��ZKLFK�KDV�
HDV\��XQGXODWLQJ�WUDLOV��PRVWO\�RQ�IRUPHU�JROI�FDUW�
SDWKV�ZLWK�VRPH�PRZQ�WUDLOV��%ULQJ�ELQRFXODUV�DQG�D�
IDYRULWH�WUHH�ERRN��DQG�GUHVV�ZDUPO\��DV�ZH�ZLOO�JR�
DW�D�VORZ�SDFH�WR�VWXG\�WKH�WUHHV� 

0HHW�LQ�WKH�SDUNLQJ�ORW�RI�WKH�IRUPHU�&ODUN�+RXVH��
����:KDOHQ�5G��3HQILHOG��1<��������7KH�HQWUDQFH�
WR�WKH�SDUNLQJ�ORW�LV�RQ�WKH�ZHVW�VLGH�RI�:KDOHQ�
5RDG��VRXWK�RI�$WODQWLF�$YHQXH�DQG�MXVW�QRUWK�RI�
&ODUN�5RDG��/HDGHUV�&DURO�DQG�'DYH�6RXWKE\�������
���-����� 

)ULGD\��1RYHPEHU����������S�P� 
$QQXDO�0HHWLQJ�([SHULHQFH�1LJKW 

7KH�EULHI�$QQXDO�0HHWLQJ�ZLOO�LQFOXGH�WKH�SUHVL�
GHQW¶V�UHSRUW�RQ�WKH�VWDWH�RI�WKH�FOXE��DQG�WKHUH�ZLOO�
EH�WKH�HOHFWLRQ�RI�RIILFHUV�DQG�([HFXWLYH�&RXQFLO�
PHPEHUV��7KH�WUDGLWLRQDO�([SHULHQFH�1LJKW�SURJUDP��
ZKLFK�KDV�DOZD\V�SURYHQ�WR�EH�RQH�RI�WKH�PRVW�LQWHU�
HVWLQJ�QLJKWV�RI�WKH�\HDU��IROORZV��2XU�PHPEHUV�DUH�
VR�NQRZOHGJHDEOH�DQG�DSSUHFLDWLYH�RI�QDWXUH��ZKLFK�
LV�DOZD\V�PRVW�HYLGHQW�RQ�([SHULHQFH�1LJKW��3UHVHQ�
WDWLRQV�ZLOO�EH�E\�RXU�PHPEHUV��WKDW�PHDQV�<28��
)HHO�IUHH�WR�VKDUH�D�VWRU\��VKRZ�VSHFLDO�SKRWRV�RU�D�
VKRUW�YLGHR��UHDG�D�IDYRULWH�SRHP��RU�ZKDWHYHU�\RX�
IHHO�FRPIRUWDEOH�GRLQJ�WR�VKDUH�\RXU�H[SHULHQFH� 
 
7R�UHVHUYH�\RXU�SODFH�RQ�WKH�HYHQLQJ¶V�SURJUDP��
SOHDVH�&DOO�5LFKDUG�$VKZRUWK�����-������QR�ODWHU�
WKDQ�1RYHPEHU�����<RX�PXVW�H-PDLO�\RXU�SKRWRV�
YLGHR�WR�5LFKDUG��ULFKDUGD#URFKHVWHU�UU�FRP��� 
7R�UHJLVWHU��JR�WR��KWWSV���ZZZ�VLJQXSJHQLXV�FRP�
JR���&�%�&$&$���$�)(�-DQQXDO��7KRVH�ZKR�
UHJLVWHU�ZLOO�WKHQ�EH�HPDLOHG�D�OLQN�WR�WKH�=RRP�
PHHWLQJ� 

6XQGD\��1RYHPEHU���������-�����S�P� 
&OHDQXS�DQG��+DELWDW�5HVWRUDWLRQ�'D\ 
%$1&�6DQFWXDU\������5DLOURDG�0LOOV�5RDG��3LWWVIRUG 

;�ŽŶƟŶƵĞĚ�ŽŶ�ƉĂŐĞ�ϴͿ 



7DQDJHU�����������������������6HSWHPEHU���������������9RO�����1R���������������������ZZZ�EDQFQ\�RUJ �3DJH�� 

 

:H�ZLOO�EH�SLWFKLQJ�LQ�WR�KHOS�ZLWK�ZRUN�DURXQG�WKH�
6DQFWXDU\�EHIRUH�ZLQWHU�DUULYHV��&OHDQ�XS�RI�WKH�RXW�
VLGH�DUHD��LQFOXGLQJ�WUDLOV��ERDUGZDONV��DQG�SDUNLQJ�
ORW�ZLOO�EH�QHHGHG��$QRWKHU�LPSRUWDQW�IRFXV�ZLOO�EH�
RXU�RQJRLQJ�KDELWDW�UHVWRUDWLRQ�ZRUN�DV�ZH�FRQWLQXH�
RXU�PLVVLRQ�WR�UHPRYH�LQYDVLYH�SODQWV�DQG�UHVWRUH�
QDWLYH�RQHV�WR�RXU�SURSHUW\� 

%ULQJ�\RXU�ZRUN�JORYHV��D�UDNH��ZDWHU��DQG�D�VQDFN��
,I�\RX�DUH�QRW�DEOH�WR�GR�WKH�ODERU��IHHO�IUHH�WR�FRPH�
DQG�HQMR\�RXU�EHDXWLIXO�6DQFWXDU\�DQG�FKHHU�WKH�
ZRUNHUV�RQ� 

+RVWV��0DULJUDFH�3LD]]D�DQG�6KLUOH\�6KDZ 

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

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

7R�UHJLVWHU��JR�WR�KWWSV���ZZZ�VLJQXSJHQLXV�FRP�
JR���&�%�&$&$���$�)(�-DQHYHQLQJ���7KRVH�
ZKR�UHJLVWHU�ZLOO�WKHQ�EH�HPDLOHG�D�OLQN�WR�WKH�=RRP�
PHHWLQJ� 

;�ŽŵŝŶŐ��ǀĞŶƚƐ-�ŽŶƟŶƵĞĚ�ĨƌŽŵ�ƉĂŐĞ�ϳͿ 

7KH�7UHH�&OXE 

3KRWR�E\�-DQH�&RJJVKDOO�0F&RQQRFKLH 

7LPH�WR�UHQHZ�\RXU�PHPEHUVKLS 

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

7KH�-XQH�2SHQ�+RXVH 

3KRWR�E\�0DULJUDFH�3LD]]D 
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2Q�D�UDLQ\�-XQH�DIWHUQRRQ��WKH�FORXGV�SDUWHG�DQG�
7UHH�&OXE�ZUDSSHG�XS�D�VXFFHVVIXO�\HDU�RI�OHDUQLQJ�
XQGHU�WKH�FDQRS\�DW�WKH�%$1&�VDQFWXDU\��)RU�WKHLU�
ILQDO�PHHWLQJ�RI�WKH�VHDVRQ��WKH�3DUN�5RDG�(OHPHQ�
WDU\�6FKRRO�VWXGHQWV�LQYLWHG�WKHLU�FODVVURRP�WHDFKHUV�
WR�WKH�VDQFWXDU\�ZKHUH��DIWHU�WURXQFLQJ�WKHP�LQ�D�WUHH�
WKHPHG�JDPH�RI�³$UH�\RX�6PDUWHU�WKDQ�D��WK�*UDG�
HU"´�WKH�VWXGHQWV�OHG�WKHLU�WHDFKHUV�RQ�WUHH�ZDON�
WKURXJK�WKH�ZRRGV�� 

7KH�WUHH�FOXEEHUV�LQWURGXFHG�WKHLU�WHDFKHUV�WR�WKHLU�
IDYRULWH�WUHHV��2QH�E\�RQH��VWXGHQWV�SRLQWHG�RXW�WKH�
ZDUW\�EDUN�RI�WKH�KDFNEHUU\��WKH�VPRRWK�HGJHV�RI�D�
ZKLWH�RDN�OHDI��WKH�RSSRVLWH�EUDQFKLQJ�RI�WKH�JUHHQ�
DVK��7KH�WHDFKHUV�ZHUH�H[FLWHG�WR�OHDUQ�WKDW�ZKDW�
ORRNHG�OLNH�OHDYHV�RQ�D�VKDJEDUN�KLFNRU\�ZHUH�DFWX�
DOO\�OHDIOHWV��WKDW�WKH�DVSHQV�TXLYHUHG�EHFDXVH�RI�WKH�
VKDSH�RI�WKHLU�OHDI�VWHPV��RU�SHWLROHV���DQG�WKDW�WKH�
ZDOQXW�E\�WKH�SDUNLQJ�ORW�ZDV�SUREDEO\�RYHU�D�FHQWX�
U\�DQG�D�KDOI�ROG� 

7KH�SLFWXUHV�RQ�WKLV�SDJH�VKRZ�VRPH�RI�WKH�KLJK�
OLJKWV�IURP�WKDW�GD\�DV�ZHOO�DV�WKH�VSULQJ�VHVVLRQ�RI�
7UHH�&OXE��7KH�DIWHU�VFKRRO�SURJUDP�ZLOO�EH�EDFN�IRU�
WKH�����-���VFKRRO�\HDU�VR�ORRN�IRU�XV�RQ�WKH�WUDLOV��
DQG�IHHO�IUHH�WR�DVN�XV�ZKDW�ZH¶UH�OHDUQLQJ��)RU�PRUH�
LQIRUPDWLRQ�DERXW�WKH�SURJUDP�FRQWDFW�-DQH�DW�
MDQH�FDODPLW\#JPDLO�FRP�  

7UHH�&OXE 

%\�-DQH�&RJJVKDOO�0F&RQQRFKLH 

3KRWRV�E\�-DQH�&RJJVKDOO�0F&RQQRFKLH 



7DQDJHU�����������������������6HSWHPEHU���������������9RO�����1R���������������������ZZZ�EDQFQ\�RUJ �3DJH��� 

 

 

$V�D�ORQJ-WLPH�&RQVHUYDWLRQ�&KDLU�IRU�P\�$XGXERQ�
&KDSWHU—'HODZDUH-2WVHJR�$XGXERQ�6RFLHW\—ZH�
KDYH�RIWHQ�EHHQ�IDFHG�ZLWK�ORFDO�LVVXHV�WKDW�LQ�UHDOLW\�
KDYH�VWDWHZLGH�VLJQLILFDQFH���3HUKDSV�WKH�EHVW�UHFHQW�
H[DPSOH�RI�WKLV�LV�D�6RXWKHUQ�7LHU�ZLQG�SURMHFW�WKDW�
WKUHDWHQV�PLJUDWLQJ�UDSWRUV���$SSURYDO�RI�WKLV�SURMHFW�
VHWV�DQ�H[DPSOH�DQG�SUHFHGHQW�IRU�RWKHU�SRRUO\�VLWHG�
SURMHFWV�WKDW�ZLOO�QR�GRXEW�DIIHFW�ELUGV�LQ�SODFHV�LP�
SRUWDQW�WR�RWKHU�ELUG�FOXEV�DQG�$XGXERQ�JURXSV� 

)RU�WKLV�UHDVRQ�DQG�RWKHUV�WKH�&RQVHUYDWLRQ�&RPPLW�
WHH�RI�WKH�1HZ�<RUN�6WDWH�2UQLWKRORJLFDO�$VVRFLD�
WLRQ��1<62$��KDV�D�SROLF\�WKDW�VWDWHV��&RQVHUYDWLRQ�
LVVXHV�EURXJKW�WR�WKH�&RQVHUYDWLRQ�&RPPLWWHH�E\�
1<62$�PHPEHU�RUJDQL]DWLRQV�VKDOO�KDYH�SRWHQWLDO�
IRU�ORFDO��UHJLRQDO��VWDWHZLGH�RU�QDWLRQDO�UHOHYDQFH�
WR�ELUGV����$V�D�PHPEHU�RUJDQL]DWLRQ��\RXU�FOXE�LV�
HQFRXUDJHG�WR�FDOO�RQ�1<62$�IRU�VXSSRUW�DQG�DVVLV�
WDQFH�RQ�WKHVH�VRUWV�RI�FRQVHUYDWLRQ�FKDOOHQJHV���
:LWK�RYHU�����LQGLYLGXDO�PHPEHUV�DQG����PHPEHU�
RUJDQL]DWLRQV��1<62$�KDV�D�VLJQLILFDQW�VWDWHZLGH�
SUHVHQFH���,Q�DGGLWLRQ��WKHUH�LV�RQJRLQJ�FRPPXQLFD�
WLRQ�ZLWK�WKH�1<6�'HSDUWPHQW�RI�(QYLURQPHQWDO�
&RQVHUYDWLRQ��RIWHQ�LQYROYHG�LQ�ELUG�FRQVHUYDWLRQ�
PDWWHUV� 

1<62$�KDV�DGRSWHG�ZULWWHQ�SROLFLHV�RQ�D�QXP�
EHU�RI�ELUG�FRQVHUYDWLRQ�LVVXHV��KDV�ZULWWHQ�
QHZVOHWWHU�FROXPQV�RQ�PDQ\�RI�WKHVH�DQG�KDV�
ZULWWHQ�OHWWHUV�WR�GHFLVLRQ�PDNHUV�LQ�VSHFLILF�FDV�
HV���7KHVH�DUH�DYDLODEOH�LQ�WKH�&RQVHUYDWLRQ�VHF�
WLRQ�RI�WKH�1<62$�ZHEVLWH��ZZZ�Q\ELUGV�RUJ��
DQG�PHPEHU�RUJDQL]DWLRQV�VKRXOG�IHHO�IUHH�WR�
UHIHU�WR�WKHP��$Q\RQH�ZLVKLQJ�WR�UHSXEOLVK�RU�
VHQG�DQ\�RI�WKHVH�LWHPV�RQ�WR�JRYHUQPHQW�RIIL�
FLDOV�DUH�DVNHG�WR�FRQWDFW�PH�
�FRQVHUYDWLRQ�#Q\ELUGV�RUJ��EHIRUH�GRLQJ�VR� 

7KH�DYDLODELOLW\�DQG�VXSSRUW�RI�1<62$�IRU�RXU�
PHPEHU�JURXSV�LV�D�EHQHILW�RI�WKLV�PHPEHUVKLS��
DQG�,�XUJH�\RX�WR�QRW�KHVLWDWH�WR�FDOO�RQ�WKH�&RQ�
VHUYDWLRQ�&RPPLWWHH�LI�ZH�FDQ�EH�RI�DVVLVWDQFH�
ZLWK�DGYLFH��D�OHWWHU��RU�FRPPHQWV�RQ�SURSRVDOV���
,�FDQ�EH�UHDFKHG�DW�FRQVHUYDWLRQ�#Q\ELUGV�RUJ��
RU����������-����� 

7KDQN�\RX�IRU�DOO�WKH�JRRG�FRQVHUYDWLRQ�ZRUN�
\RX�GR�ORFDOO\�DQG�EH\RQG���:H�VWDQG�UHDG\�WR�
KHOS�LQ�WKHVH�LPSRUWDQW�HIIRUWV� 

$�5XE\-WKURDWHG�+XPPLQJELUG�LQ�WKH�JDUGHQ 

3KRWR�E\�5LFKDUG�$VKZRUWK 

5XE\-WKURDWHG�+XPPLQJELUG 

3KRWR�E\�5LFKDUG�$VKZRUWK 

1<62$�&RQVHUYDWLRQ�&RPPLWWHH 

$�5HVRXUFH�IRU�0HPEHU�2UJDQL]DWLRQV 

%\�$QG\�0DVRQ��1<62$�&RQVHUYDWLRQ�&KDLU 
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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��,I�\RX�MRLQ�DIWHU�2FWREHU����������\RXU�PHPEHUVKLS��
FRQWLQXHV�WKURXJK�WKH�\HDU������ 

3OHDVH�VHQG�\RXU�FKHFN��SD\DEOH�WR�%$1&��DORQJ�ZLWK�WKLV�IRUP��WR� 

%$1& 

F�R�-RKQ�6KDZ��7UHDVXUHU 

����&URPZHOO�'ULYH 

5RFKHVWHU��1<������ 

 

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

 

1DPH�V��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

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

6WUHHW�$GGUHVV�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

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

(PDLO�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 'DWH�BBBBBBBBBBBBBBBBBBBBBBBBB 

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

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

 
 

0ൾආൻൾඋඌඁංඉ�&ൺඍൾඈඋඒ '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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7KH�$XJXVW�WULS�WR�WKH�2GRQDWD�6DQFWXDU\ 

7KH�SRQG 

3KRWR�E\�/DXUD�2XLPHWWH 

7KH�%DUQ 

3KRWR�E\�/DXUD�2XLPHWWH 

-RKQ�'RPEURZVNL�DW�WKH�SRQG 

3KRWR�E\�-XOLH�&OD\WRQ 

 6WHYH�0HOFKHU�IHHGLQJ�WKH�GRQNH\V 

3KRWR�E\�-XOLH�&OD\WRQ 
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:KLWH�6QDNHURRW��/RRNV�SUHWW\�ULJKW�QRZ�EXW�
IDU�WRR�PXFK�RI�D�³JRRG�WKLQJ´�FURZGV�RXW�
RWKHU�SODQWV��7KLV�SODQW�LV�WR[LF�LI�LQJHVWHG�� 

([SORUH�1DWXUH�'D\—6HSWHPEHU�������� 

3KRWRV�E\�5LFKDUG�$VKZRUWK 

0DU\�0RRUH��(OOHQ�3ULOO��DQG�&KLWD�0F.LQQH\��

ůĞĂƌŶ�ĂďŽƵƚ�ƚŚĞ�͞WŝĐƚƵƌĞ�dŚŝƐ͟�DSS�IRU�LGHQWLI\LQJ�
SODQWV�� 

/XUD�.HOOH\�DQG�KHU�FODVV�RI�QDWXUH�ORYHUV� $�ZDON�LQ�WKH�ZRRGV�ZLWK�(OOHQ�3ULOO�DQG�
0RQWHVVRUL�6FKRRO�VWXGHQWV�DQG�WKHLU�

PRPV� 

 



 

 

0DULJUDFH�3LD]]D�SURYLGHV�LQVWUXFWLRQ�ZKLOH�-XOLH�&OD\WRQ�SURYLGHV�HQWHUWDLQ�
PHQW�DW�WKH�-XQH�2SHQ�+RXVH 

3KRWRV�E\�0DU\�0RRUH 

)ULGD\��2FWREHU����������S�P� 
&RQYHUVDWLRQV�ZLWK�-RDQ�%XUURXJKV�RQ�=RRP 

:HGQHVGD\�2FWREHU��������$0�WR�QRRQ 
7UHH�DQG�1DWXUH�:DON 
3HQILHOG 

)ULGD\��1RYHPEHU����������S�P� 
$QQXDO�0HHWLQJ�([SHULHQFH�1LJKW�RQ�=RRP 

6XQGD\��1RYHPEHU���������-�����S�P� 
&OHDQ�8S�$QG�+DELWDW�5HVWRUDWLRQ�'D\ 
%$1&�6DQFWXDU\ 

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

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

6XQGD\��6HSWHPEHU���������-�����S�P 
3ULYHW�3XOOLQJ�6XQGD\ 
%$1&�6DQFWXDU\ 

)ULGD\��2FWREHU���������S�P� 
1HZ�<RUN�6WDWH�2UQLWKRORJLFDO�$VVRFLDWLRQ�
�1<62$��$QQXDO�0HHWLQJ�RQ�=RRP 

6XQGD\��2FWREHU��������-�����S�P� 
)XQJL�:DON 
3RZGHU�0LOOV�3DUN 

6XQGD\��2FWREHU�����������-������S�P� 
([SORUH�1DWXUH�'D\ 
6DQFWXDU\ 

&$/(1'$5�2)�83&20,1*�(9(176 

'XH�WR�WKH�&29,'-���SDQGHPLF��ZH�DUH�KROGLQJ�RXU�PHPEHUV¶�PHHWLQJV�RQOLQH��7KH�
%$1&�6DQFWXDU\�LV�DW�����5DLOURDG�0LOOV�5G���3LWWVIRUG� 


