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<RX�GR�QRW�ZDQW�WR�PLVV�WKLV�SKRWRJUDSK��:H�ZLOO�EH�KDYLQJ�DQ�³$OO�9DOOH\�RI�'DQYLOOH´�
SKRWRJUDSK�RQ�6DWXUGD\�-XO\���WK��WKH�VHFRQG�GD\�RI�WKH�UHXQLRQ��DIWHU�OXQFK� 

,W�ZLOO�EH�LQ�IURQW�RI�7KH�7HPSOH�DUFK�\RX�VHH�WR�WKH�ULJKW���7KLV�ZDV�WKH�RULJLQDO�ORFDWLRQ�
DQG�ELUWK�SODFH�RI�$$65�LQ�'DQYLOOH�LQ������ZKHUH����DUHD�0DVRQV�SHWLWLRQHG�WKH��
6XSUHPH�&RXQFLO�IRU�D�/RGJH�RI�3HUIHFWLRQ��,W�LV�ORFDWHG�WZR�EORFNV�HDVW�IURP�RXU���
FXUUHQW�7HPSOH�� 
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�&RPLQJ�WRJHWKHU�LV�D�EHJLQQLQJ��VWD\LQJ�WRJHWKHU�LV�SURJUHVV��ZRUNLQJ�
WRJHWKHU�LV�VXFFHVV��a�+HQU\�)RUG 

7KH� 9DOOH\� RI� 'DQYLOOH� LV� NQRZQ� IRU� LWV� KRVSLWDOLW\�� ZHOFRPLQJ� PHPEHUV� DQG�
JXHVWV�DOLNH��3DUW�RI�WKLV�FKDUP�LV�RXU�JUHHQ�DQG�UHG�FRDW�FRPPLWWHH�PHPEHUV�� 

'R�\RX�ZDQW�WR�EH�D�SDUW�RI�WKLV�WUDGLWLRQ�RI�JUHHWLQJ�PHPEHUV"�,I�VR��WKH�JUHHQ�
FRDW�ZLOO�ORRN�JRRG�RQ�\RX�� 

7KH�UHG�FRDW�SURYLGHV�GLQQLQJ�URRP�KRVSLWDOLW\�GXULQJ�OXQFKHV�DQG�GLQQHUV�� 

/HW�XV�NQRZ�LI�\RX¶UH�LQWHUHVWHG��&DOO�WKH�RIILFH�DW����-���-�����ZLWK�\RXU�MDFN�
HW�VL]H�VR�ZH�FDQ�KDYH�LW�UHDG\�IRU�\RX�FRPH�UHXQLRQ�� 

)RU� KHOSLQJ� ZLWK� JUHHWLQJ� PHPEHUV� DQG� GLQLQJ� URRP� KRVSLWDOLW\�� \RX� JHW� ��
SRLQWV�SHU�GD\�WRZDUG�\RXU�EODFN�FDS� 
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+DYH�\RX�KHDUG�DERXW�RXU�EODFN�FDS��SURJUDP"��$OO�
��QG� 'HJUHH� 0DVRQV� FDQ� ZHDU� D� EODFN� FDS� DQG�
ZH�KDYH�D�ZD\�IRU�\RX�WR�HDUQ�RQH�IRU�IUHH�� 
 
<RX�QHHG����SRLQWV� WR�TXDOLI\��7KH� IDVWHVW�ZD\� WR�
JHW� VWDUWHG� LV� WR� 7RS� /LQH� D� FDQGLGDWH� �:RUWK� ���
SRLQWV�� 
 
2WKHU� RSSRUWXQLWLHV� IRU� SRLQWV� LQYROYH� ZRUNLQJ�
6WDJH�&UHZ��'HJUHH�:RUN��KHOSLQJ�ZLWK�VRXQG�DQG�
OLJKWLQJ� DW� 5HXQLRQ�� DVVLVWLQJ� *UHHQ� &RDWV�
�*UHHWHUV� 3URJUDP��� KHOSLQJ� ZLWK� UHJLVWUDWLRQ� RU�
PDNHXS�DW��UHXQLRQV��RU�VLPSO\�E\�DWWHQGLQJ�9DOOH\�
HYHQWV�� /RRN� IRU� ZD\V� WR� KHOS� LQ� RWKHU� DUWLFOHV� LQ�
RXU�QHZVOHWWHU� 
 
3LFN�XS�D�IRUP�LQ�WKH�RIILFH�RU�FDOO����-���-�����WR�
JHW�RQH�PDLOHG�WR�\RX� 

� Ϯ 

 

6XSUHPH�&RXQFLO��KDV�DQ�XSGDWHG�

LQWHUDFWLYH�0HPEHU�&HQWHU�IRU�\RX� 

*R�WR�6FRWWLVKULWHQPM�RUJ��DQG�FOLFN�

0HPEHU¶V�&HQWHU��)URP�WKHUH��\RX�

FDQ� 

· 6HH�DQG�XSGDWH�\RXU�FRQWDFW�LQIR 

· 9LHZ�DQG�XSGDWH�\RXU�SDVVSRUW 

· 6HH�\RXU�\HDUV�RI�VHUYLFH 

· 2UGHU�D�/HJDF\�-HZHO 

· 6HQG�D�EURWKHU�D�FDUG 

· 6HH�KRZ�PDQ\�SHRSOH�\RX�KDYH�

WRS-OLQHG 

· 6KRS�IRU�\RXU�IDYRULWH�0DVRQLF�

$SSDUHO 

· 5HJLVWHU�IRU�YLUWXDO�GHJUHHV�SXW�

RQ�E\�6XSUHPH�&RXQFLO 

· 9LHZ�'HJUHH�'DWHV 

· 3D\�DQG�YLHZ�\RXU�GXHV 

· 0DNH�D�GRQDWLRQ 

,QWHUDFWLYH 
0HPEHU�&HQWHU 
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2UGHU�\RXU�SROR�WRGD\�IRU��������
RU��������ZLWK�\RXU�QDPH�RQ�LW��
7KHVH�DUH�D�JUHHQ�GU\-ZLFN�VKLUW��
$YDLODEOH�HPEOHPV�DUH����������
RU�06$��&DOO�WKH�9DOOH\�RIILFH�DW�
���-���-�����RU�VHQG�DQ�HPDLO�

WR�RIILFH#DDVUGDQYLOOH�RUJ 
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7R� VD\� WKLV� SDVW� \HDU� KDV� EHHQ� D���
FKDOOHQJH�LV�DQ�XQGHUVWDWHPHQW��2XU�
UHXQLRQ� ZLWK� WKH� 6RYHUHLJQ� *UDQG�
KDG�WR�EH�FDQFHOHG��(YHQ�WKRXJK�ZH�
KDYH� WKUHH� IORRUV�� WKH�KHDOWK�GHSDUW�
PHQW�LPSRVHG�D�OLPLW�RI����SHRSOH�LQ�
WKH� EXLOGLQJ�� :H� ORRNHG� DW� KDYLQJ�
VDWHOOLWH� FRYHUDJH� DW� WZR� RWKHU� ORFD�
WLRQV�VR�ZH�FRXOG�KDYH� WKH� UHXQLRQ��
EXW� VDIHW\� PHDVXUHV� ZRQ� RXW�� :H�
ORRN� IRUZDUG� WR� KRVWLQJ� WKH� 6RYHU�
HLJQ� *UDQG� &RPPDQGHU� LQ� WKH�
6SULQJ�RI������ 
 
:H� UHJURXSHG� DQG� ZHQW� IRUZDUG����
GRXEOLQJ� GRZQ� RQ� WKH� %URWKHU-WR-
%URWKHU� SURJUDP��:H� FDOOHG�� WH[WHG��
DQG� HPDLOHG� RXU� PHPEHUVKLS� RYHU�
WKH�PRQWKV��0DQ\�RI�RXU�ROGHU�PHP�
EHUV�HQMR\HG� WKH�FDOOV�� WDONLQJ�DERXW�
WKHLU� PHPRULHV� RI� 0DVRQU\� DQG� WKH�
9DOOH\� RI� 'DQYLOOH�� :H� HYHQ� JRW� D�
IHZ� PHPEHUV� DVVLVWDQFH� WKURXJK�
,026�-�JRRG�ROG�IDVKLRQ�0DVRQU\�DW�
LWV�EHVW� 
 
7KLV� GRZQWLPH� LQ� PHHWLQJV� DOVR� OHW�
XV� ILQLVK� VHYHUDO� UHPRGHOLQJ� SODQV��
7KH� GLQLQJ� URRP� UHPRGHO� ZDV� ILQ�
LVKHG�� $Q� DOO-QHZ� ODGLHV
� UHVWURRP�
ZDV� SXW� LQ� RQ� WKH� �QG� IORRU�� %HLQJ�
KDQGLFDS�DFFHVVLEOH�EULQJV�XV�XS� WR�
WKH�ORFDO�FRGH��7KH�ELJJHVW�WKLQJ�ZH�
GLG� ZDV� SXWWLQJ� DLU� FRQGLWLRQLQJ� RQ�
WKH� �UG� IORRU�� )RU� \HDUV� ZH� ZRUNHG�
DURXQG� WKH�VXPPHU�KHDW� IRU�HYHQWV��
:H�ZLOO�EH�KDYLQJ�RXU� � � UHXQLRQ� WKLV�
VXPPHU� LQ� -XO\��� 7KHVH� UHPRGHOLQJ�
SURMHFWV� KHOS�XV�PDUNHW� WKH� EXLOGLQJ�
WR� WKH� SXEOLF� IRU� HYHQWV�� 2XU� QH[W�
SKDVH�LV�WKH�LQVWDOODWLRQ�RI�D�ILUH�VXS�
SUHVVLRQ�V\VWHP� 

:H�GHYHORSHG�D�)UDWHUQDO�2XWUHDFK�
3URJUDP�WKDW�ZH�DUH� ILQDOO\� UHDG\� WR�
EHJLQ� LPSOHPHQWLQJ�� DORQJ� ZLWK� WKH�
6XSUHPH� &RXQFLO� 9DOOH\� RI� ([FHO�
OHQFH�SURJUDP� 
 
%HIRUH�6XSUHPH�&RXQFLO�KHOG�7KXUV�
GD\�1LJKW�DW�WKH�5LWH��WKH�9DOOH\�KHOG�
'9'� QLJKWV� LQ� WKH� EXLOGLQJ�� $IWHU�
ZDUG�� ZH� GLVFXVVHG� WKH� YLGHR� ZH�
KDG� MXVW� HQMR\HG��:H� SURPRWHG� WKH�
7KXUVGD\� 1LJKW� DW� WKH� 5LWH� WR� RXU�
PHPEHUVKLS�� MXVW� DQRWKHU� ZD\� WR�
KDYH�IHOORZVKLS�ZKLOH�HYHU\WKLQJ�ZDV�
VKXW�GRZQ��:LWK�=RRP�PHHWLQJV��ZH�
FRXOG� PHHW�� DFW� DQG� FRQWLQXH� VRPH�
QRUPDOF\�GXULQJ�WKH�SDQGHPLF�� 
 
,Q�$XJXVW�RI�������ZH�KHOG�D�'HJUHH�
'D\�LQ�'DQYLOOH�ZLWK�'9'V�DQG�D�OLYH�
SHUIRUPDQFH� RI� WKH� ��WK� 'HJUHH�� ,Q�
6HSWHPEHU�� ZH� KHOG� RXU� DQQXDO� ���
&OXE� 'LQQHU�� ,Q� 6HSWHPEHU� ZH� DOVR�
PDGH�SODQV�IRU�RXU�)DOO�5HXQLRQ�EXW�
KDG�WR�FDQFHO�� 
 
,Q�)HEUXDU\�RI�������ZH�ILQDOO\�FRXOG�
KRVW� PRUH� HYHQWV�� IROORZLQJ� &RYLG���
SURWRFROV��:H� KDG�'9'�'HJUHH� RS�
SRUWXQLWLHV� RQ� WKH� VHFRQG� 6DWXUGD\�
RI� WKH�PRQWK� IURP�)HEUXDU\� WKURXJK�
-XQH������� 
 
'HVSLWH�RXU�FKDOOHQJHV��ZH�DUH�VHH�
LQJ� SRVLWLYH� UHVXOWV�� SHRSOH� JHWWLQJ�
H[FLWHG� DERXW� 0DVRQU\� DJDLQ�� DQG�
VWURQJHU�ERQGV� LQ�)UDWHUQDO�%URWKHU�
KRRG�� :H� KDYH� D� SODQQLQJ� VHVVLRQ�
ODWHU�WKLV�PRQWK�DQG�FDQ¶W�ZDLW�WR�VHH�
ZKDW�WKH�IXWXUH�KDV�LQ�VWRUH� � ϯ 

$V�VRPH�RI�RXU�PHPEHUV�PD\�RU�
PD\� QRW� NQRZ�� RXU� ORQJ-WLPH�
OLJKWLQJ�GLUHFWRU�0LWFK�'XV]\QVNL��
06$�ZLOO�EH�PRYLQJ�WR�)ORULGD� 
 
�:KLOH� ZH� ZLVK� KLP� ZHOO� DQG�
HQFRXUDJHPHQW�RQ�KLV�QHZ�MRXU�
QH\�� ZH� DUH� DOVR� VDGGHQHG� WR�
ORVH� KLP� DV� SDUW� RI� RXU� UHJXODU�
VWDJH� FUHZ�� +LV� H[SHUWLVH� ZDV��������
LQVWUXPHQWDO� LQ� PDNLQJ� RXU����
GHJUHHV� VSHFLDO�� KH� NQHZ� MXVW�
ZKDW��� OLJKWLQJ�WR�XVH�ZKHUH�DQG�
RIIHUHG� VXJJHVWLRQV� ZKHUH�����
SRVVLEOH�� � +H� KDV� DVVXUHG� XV�
WKDW� KH� ZLOO� � PDLQWDLQ� KLV� PHP�
EHUVKLS� DQG� KDV� VWDWHG� WKDW� KH�
ZLOO�WU\�WR�EH�DW�DV�PDQ\�UHXQLRQV�
DV�SRVVLEOH�WR�KHOS�RXW� 
 
7KRVH� RI� XV� WKDW� JRW� WR� LQWHUDFW�
ZLWK� 0LWFK� DW� HYHU\� UHXQLRQ� JRW�
WR�VHH�KRZ�IULHQGO\�KH�LV�WR�HYH�
U\RQH�KH�FRPHV� LQ�FRQWDFW�ZLWK���
+H�QHYHU�PHW�D�VWUDQJHU��DQG�KH�
LV� WKLV� ZD\� RXWVLGH� RI� WKH� UHXQ�
LRQV�DV�ZHOO� 
 
0LWFK� ILUVW� EHJDQ� KLV� 0DVRQLF�
MRXUQH\�DW�8UEDQD�/RGJH������LQ�
-DQXDU\�RI�������KH� WKHQ� MRLQHG�
WKH�9DOOH\�RI�'DQYLOOH� LQ� WKH�)DOO�
RI� ������ +H� ZDV� DZDUGHG� 0D�
VRQ�RI�WKH�\HDU�LQ�������$FFRUG�
LQJ� WR� RXU� UHFRUGV� KH� EHFDPH�
SDUW� RI� WKH� VRXQG�VLJKWLQJ� FUHZ�
LQ�������+H�UHFHLYHG�KLV�06$�LQ�
����� 
 
+H� LV� SODQQLQJ� WR� EH� DW� RXU����
UHXQLRQ� LQ� -XO\�� VR� LI� \RX� VHH�
KLP��SOHDVH�KLP�ZLVK�KLP�ZHOO� 
,I� \RX� ZRXOG� OLNH� WR� KHOS� ZLWK�
OLJKWLQJ� GXULQJ� GHJUHHV�� SOHDVH�
OHW�XV�NQRZ�� 

7KDQN�\RX�0LWFK� 
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7KH�IROORZLQJ�LV�D�OLVW�RI�RXU�%UHWKUHQ�ZKR�KDYH�SDVVHG�RQ�WR�WKH�+RXVH�QRW�PDGH�ZLWK�KXPDQ�KDQGV��UHSRUWHG�1RYHPEHU���WR�-XQH����
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 7KXV�HQGV�WKH�UHFRUG�RI�D�-XVW�DQG�8SULJKW�0DVRQ��:HOO�GRQH�WKRX�JRRG�DQG�
IDLWKIXO�VHUYDQW� 

 

$UH�\RX�D�PHPEHU�RI�WKH����&OXE"�7KH����&OXE�LV�D�SURJUDP�E\�PHPEHUV��IRU�PHPEHUV��IRU�RXU�IXWXUH��$�PHPEHU�
SOHGJHV������D�GD\��������D�PRQWK����������D�\HDU��WR�KHOS�WRZDUGV�WKH�XSNHHS�DQG�PDLQWHQDQFH�RI�WKH�EXLOGLQJ�� 

(DFK�PHPEHU�RI�WKH����&OXE�WKDW�KDV�SDLG�KLV�\HDUO\�SOHGJH�ZLOO�EH�LQYLWHG�WR�WKH�$QQXDO�6WHDN�'LQQHU��3D\�\RXU�\HDUO\�
PHPEHUVKLS�RU�VLJQ�XS�IRU�PRQWKO\�SD\PHQWV�E\�6HSWHPEHU����������7KH�6WHDN�GLQQHU�GDWH�ZLOO�EH�6HSWHPEHU���������
EHIRUH�WKH�ERDUG�PHHWLQJ� 

���&/8% 

5RQDOG�5��%RVZHOO��06$���������'��0LFKDHO�%UDQGHQEXUJ���������.HQQHWK�*��(DVWRQ����������������6HLJHO�+��+DOO��06$������������������(DUO�(��/RPD[��06$�������������$OYD�+��0RQWJRPHU\��-U�������� 

,QVWDOODWLRQ�RI�2IILFHUV����� 
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7KH�&KLOGUHQ¶V�'\VOH[LD�&HQWHU�RI�(DVW�&HQWUDO� ,OOLQRLV� LV�
HDJHU�WR�UHVXPH�LQ-SHUVRQ�WXWRULQJ��JUDGXDWLRQ�DQG�IXQG-
UDLVLQJ�HYHQWV��:H¶UH� ORRNLQJ� IRUZDUG� WR�EULQJLQJ� WXWRULQJ�
DQG�WXWRU�WUDLQLQJ�EDFN�WR�WKH�&HQWHU�WKLV�VXPPHU� 

:H�VHUYH�VWXGHQWV� UHVLGLQJ�ZLWKLQ� WKH�9DOOH\�RI�'DQYLOOH��
'XULQJ� WKH� ODVW� IHZ� \HDUV�� ZH¶YH� KDG� VWXGHQWV� IURP�
+RRSHVWRQ�� %LVPDUFN�� 'DQYLOOH�� 3DULV�� &DWOLQ�� 0DUVKDOO��
&KDPSDLJQ�� *LIIRUG�� 6W�� -RH�� +RPH� DQG� 7RORQR�� :H¶YH�
HYHQ�KDG�D�IHZ�VWXGHQWV�IURP�ERWK�)RZOHU�DQG�&RYLQJWRQ��
,QGLDQD�� 

:H¶UH� FXUUHQWO\� WDNLQJ� DSSOLFDWLRQV� IRU� WXWRU� WUDLQLQJ�� 'L�
UHFWRU� -XOLH� %RHUVPD� DQG� 7XWRU� DQG� 6XSHUYLVRU� &KULVW\�
+RWW� DUH�ZRUNLQJ� WRZDUG� DGYDQFHG� FHUWLILFDWLRQV� LQ� RUGHU�
WR� WHDFK�DGYDQFHG� OHYHOV� RI� WXWRU� WUDLQLQJ��7KH\�DUH� DOVR�
GHYHORSLQJ� DQ� ,QIRUPDWLRQDO� &DPSDLJQ� WR� SUHVHQW� WR�
VFKRROV�ZLWKLQ�LQ�WKH�9DOOH\�RI�'DQYLOOH�� 

-XOLH�DQG�&KULVW\�DUH�DYDLODEOH�WR�SUHVHQW� WKH�SURJUDP�DW�

\RXU�/RGJH�PHHWLQJV�DQG�&RPPXQLW\�JURXSV� WKURXJKRXW�
WKH�9DOOH\��3OHDVH�FRQWDFW�XV�DW����-���-�����RU�VHQG�DQ�
HPDLO�WR��MERHUVPD#FGFLQF�RUJ�WR�DUUDQJH�D�SUHVHQWDWLRQ�� 

7KH�&KLOGUHQ¶V�'\VOH[LD�&HQWHU�RI�(DVW�&HQWUDO�,OOLQRLV�KDV����
GHSHQGHG� RQ� \RXU� PRQHWDU\� VXSSRUW� VLQFH� ZH� RSHQHG��
:H�DUH�JUDWHIXO�IRU�WKH�GRQDWLRQV�ZH�UHFHLYHG�GXULQJ�WKH�
SDQGHPLF� DQG� DUH� KRSHIXO� \RX� ZLOO� FRQWLQXH� GRQDWLQJ� WR�
RXU�&HQWHU��<RX�FDQ�KHOS�XV�ZLWK�WKH�UXPPDJH�VDOH�DW�WKH�
0DVRQLF�7HPSOH��ZKLFK�LV�VFKHGXOHG�IRU�6HSWHPEHU���WK�
E\�GRQDWLQJ�LWHPV��KHOSLQJ�XV�VHW�XS�RU�KHOSLQJ�WKH�GD\�RI�
WKH� VDOH��$QRWKHU�ZD\� WR� VXSSRUW� WKH� FHQWHU� LV� WR� DWWHQG�
RQH�RI� WZR�QLJKWV�RI�FRPHG\�SUHVHQWHG�E\�5DQG\�5LJJOH�
RQ�)ULGD\��2FWREHU����DQG�6DWXUGD\��2FWREHU�����DOVR�DW�
WKH� 0DVRQLF� 7HPSOH�� 7KH� DQQXDO� &KLFNHQ� DQG� 1RRGOH�
'LQQHU�DQG�D�UDIIOH�GUDZLQJ�UHWXUQV�RQ�0RQGD\��$SULO���WK��
9ROXQWHHUV� DUH� DOZD\V� ZHOFRPH� WR� KHOS� XV� SUHSDUH� WKH�
IRRG�DQG�ZRUN�LQ�WKH�GLQLQJ�URRP� 

67$*(�&5(:�+(/3�1(('('  

 

:H�QHHG�KHOS�ZLWK�RXU�GHJUHH�SURGXF�
WLRQV�� 6WDJH� FUHZ�� OLJKWLQJ� DQG� VRXQG�
FUHZ�PHPEHUV�DUH�VR�LPSRUWDQW��7KHVH�
³EHKLQG�WKH�VFHQHV�ZRUNHUV´�DUH�UDUHO\�
VHHQ� RU� KHDUG�� EXW� SURYLGH� WKH�
³0$*,&´� RI� OLJKWLQJ�� VRXQG�� PDNHXS��
FRVWXPLQJ�� SURSHUWLHV� DQG� PRUH� WKDW�
PDNH� LW� SRVVLEOH� IRU� WKH� DFWRUV� WR� EH�
HIIHFWLYH�� 

,I� \RX� FDQ� KHOS� ZLWK� DQ\� RI� WKHVH�
WKLQJV��SOHDVH�FRQWDFW�WKH�9DOOH\�2IILFH�
DW� ���-���-����� RU� FRQWDFW� 'HJUHH�
3URGXFWLRQ�&KDLUPDQ��5LFKDUG�5��*UD\��� 

:RUNLQJ�6WDJH�&UHZ��ZRUNLQJ�/LJKWLQJ�
RU�6RXQG�JHWV�\RX���SRLQWV�SHU�GHJUHH�
WRZDUG�\RXU�%ODFN�&DS�� 

3HUPDQHQW� PHPEHUV� RI� WKH� 6WDJH�
&UHZ�ZLOO�UHFHLYH�DQ�RIILFLDO�SROR� 

/$',(6�5(81,21�$&7,9,7,(6 



7KH�9DOOH\¶V�$QFLHQW�&UDIW�'HJUHH�7HDP�FRQIHUUHG�WKH�7KLUG�'HJUHH�RQ�%URWKHU�
5HHG�6SHUU\�DW�&ROOLVRQ�/RGJH�1R������RQ�-XQH��������� 
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:DWVHND�/RGJH������LQYLWHV�DOO�
EURWKHUV�WR�EULQJ�WKHLU�DQWLTXH�WUDF�
WRUV�WR�WKH�³6XJDU�&UHHO�6XPPHU�
0LQL�'ULYH´�RQ�$XJXVW���WK����������
5HJLVWUDWLRQ�EHJLQV�DW������D�P��ZLWK�
WUDFWRUV�GHSDUWLQJ�DW�������D�P��7KH�
GULYH�VWDUWV�DQG�ILQLVKHV�DW�WKH�
/RGJH�+DOO�������(DVW������1RUWK�
5G���:DWVHND��,/��������/XQFK�ZLOO�
EH�VHUYHG�ZKHQ�WKH�WUDFWRUV�UHWXUQ��
DURXQG�1RRQ�� 

7KH�GULYH�DQG�OXQFK�DUH�D�IUHH�ZLOO�
GRQDWLRQ��$OO�SURFHHGV�JR�WR�WKH�
:DWVHND�0DVRQLF�<RXWK�)XQG�ZKLFK�
DOORZV�RXU�ORGJH�SURYLGH�VDIHW\�DQG�
HGXFDWLRQDO�SURJUDPV��VFKRODUVKLSV�
DQG�OHDGHUVKLS�GHYHORSPHQW��������

SURJUDPV�WR�WKH�\RXWK�LQ�RXU������
FRPPXQLW\�� 

7KH�9DOOH\�RI�'DQYLOOH�ZLOO�EH�������
KHOSLQJ�ZLWK�WKLV�HYHQW��3OHDVH�FDOO�
WKH�9DOOH\�2IILFH�DW����-���-�����LI�
\RX�ZRXOG�OLNH�WR�YROXQWHHU�DQG�D�
YROXQWHHU�FRRUGLQDWRU�ZLOO�JHW�LQ�
WRXFK�SULRU�WR�WKH�HYHQW�� 

,I�\RX�NQRZ�VRPHRQH�ZLWK�DQ�������
DQWLTXH�WUDFWRU��ZH�ZRXOG�ORYH�WKHLU�
FRQWDFW�LQIRUPDWLRQ�DV�ZHOO� 
 
7R�5693�IRU�DWWHQGDQFH�WR�WKH�
HYHQW��FDOO�&KULVWRSKHU�%RWK�DW�����
���-���-�����RU�HPDLO� 
ZDWVHNDPDVRQV#JPDLO�FRP� 
 

68*$5�&5((.�6800(5�0,1,�'5,9( 

&RPPDQGHU¶V�&XS�DQG�/RGJH�
$ZDUGV 

7KH� 6FRWWLVK� 5LWH� 0DVRQ�
ZKR� WLS-OLQH� VLJQV� WKH� PRVW�
SHWLWLRQV� IRU� D� UHXQLRQ� ZLOO�
UHFHLYH�D�MDFNHW�DQG�KDYH�KLV�
QDPH�HQJUDYHG�RQ� WKH� ODUJH�
SODWH� DW� WKH� EDVH� RI� WKH� WUR�
SK\�RQ�SHUPDQHQW�GLVSOD\� LQ�
WKH�VHFRQG�IORRU�OREE\�RI�WKH�
0DVRQLF� 7HPSOH�� 7KH������
ZLQQHU¶V� QDPH� DQG� QXPEHU�
RI� SHWLWLRQV� HDFK� )DOO� DQG�
6SULQJ� ZLOO� DSSHDU� RQ� WKH�
SODWH��$OO�SHWLWLRQHUV�PXVW�E\�
LQLWLDWHG�WR�TXDOLI\��,Q�FDVH�RI�
D� WLH�� ERWK� QDPHV� ZLOO� EH�
OLVWHG��<RX�PXVW�VLJQ�D�PLQL�
PXP� RI� IRXU� SHWLWLRQV� SHU�
UHXQLRQ� 

(DFK�UHXQLRQ�WKH�/RGJH�ZKR�
KDV� WKH� PRVW� FDQGLGDWHV�
IURP� WKHLU� /RGJH� MRLQ� WKH�
6FRWWLVK�5LWH�DV�D�QHZ�PHP�
EHU�ZLOO�JHW�D�FHUWLILFDWH�IURP�
WKH�9DOOH\�RI�'DQYLOOH�� 

7KH�/RGJH�WKDW�KDV�WKH�PRVW�
FDQGLGDWHV� LQ� D� \HDU� IURP�
WKHLU� /RGJH� ZLOO� JHW� ��������
IURP�WKH�9DOOH\�RI�'DQYLOOH�WR�
GR�ZLWK�DV�WKH\�SOHDVH� 

 

 

^ŽŵĞ�ŽĨ�ŽƵƌ�ŵĞŵďĞƌƐ�ŚĞůƉͲ
ŝŶŐ�ǁŝƚŚ�Ă�ůŽĚŐĞ�ĚĞĚŝĐĂƟŽŶ�

ŝŶ�hƌďĂŶĂ͘� 

7KH�9DOOH\�RI�'DQYLOOH�LV�JRLQJ�WR�SXW�D�UHIUHVKHG�HPSKDVLV�RQ�/RGJHV�LQ�RXU�DUHD�
WKLV�\HDU��+RZ�FDQ�ZH�KHOS�\RX"�:RXOG�\RX�OLNH�XV�WR�FRPH�WR�\RXU�/RGJH�WR�SUH�
VHQW�D�9DOOH\�SURJUDP"�$UH�\RX�KDYLQJ�DQ�HYHQW�WKDW�\RX�ZRXOG�OLNH�XV�WR�KHOS�\RX�
ZLWK"�$UH�\RX�HQMR\LQJ�UHFHLYLQJ�9DOOH\�QHZV�HDFK�PRQWK�WKURXJK�\RXU�/RGJH"�/HW�

XV�NQRZ��:H�ZDQW�WR�KHDU�IURP�\RX� 



� 

 

� ϳ 

7KH� 6FRWWLVK� 5LWH� 0DVRQLF� 0XVHXP� 	� /LEUDU\
V� FROOHFWLRQ� RI� FRUUHVSRQGHQFH� IURP� 0RVHV�
+ROEURRN������-������WR�-RKQ�-DPHV�-RVHSK�*RXUJDV������-������SURYLGHV�UHVHDUFKHUV�ZLWK�
D�ZHDOWK�RI�LQVLJKW�LQWR�HDUO\�QLQHWHHQWK-FHQWXU\�$PHULFDQ�)UHHPDVRQU\��DV�ZHOO�DV�DQ�LQWLPDWH�
ORRN�DW�GDLO\� OLIH� LQ�&KDUOHVWRQ��6RXWK�&DUROLQD��DV�VHHQ�WKURXJK�+ROEURRN
V�H\HV��'XULQJ�WKH�
����V�DQG�����V��+ROEURRN��WKH�6RXWKHUQ�-XULVGLFWLRQ
V�IRXUWK�6RYHUHLJQ�*UDQG�&RPPDQGHU��
FRUUHVSRQGHG�ZLWK�WKH�1RUWKHUQ�0DVRQLF�-XULVGLFWLRQ¶V�-RKQ�-DPHV�-RVHSK�*RXUJDV��*RXUJDV�
VHUYHG�DV�WKH�10-
V�*UDQG�6HFUHWDU\�*HQHUDO�IURP�LWV�IRXQGLQJ�LQ������XQWLO�������DQG�WKHQ�
DV�6RYHUHLJQ�*UDQG�&RPPDQGHU�IURP������XQWLO�������+ROEURRN�VHUYHG�DV�6RYHUHLJQ�*UDQG�
&RPPDQGHU�RI�WKH�6-¶V�6XSUHPH�&RXQFLO�IURP������XQWLO�������+ROEURRN¶V�OHWWHUV�WRXFK�XSRQ�
D�YDULHW\�RI�VXEMHFWV��IURP�RXWEUHDNV�RI�\HOORZ�IHYHU�WR�WKH�SROLWLFDO�YLFWRU\�RI�$QGUHZ�-DFNVRQ�
�����-������LQ�WKH�SUHVLGHQWLDO�HOHFWLRQ�RI�������$�SDVVDJH�IURP�+ROEURRN¶V�-DQXDU\����������
OHWWHU�WR�*RXUJDV�UHJDUGLQJ�&KDUOHVWRQ¶V�%HVW�)ULHQG��WKH�ILUVW�$PHULFDQ-EXLOW�SDVVHQJHU�VWHDP�
ORFRPRWLYH�� VWDQGV� RXW� IRU� LWV� FRQWULEXWLRQ� WR� RXU� XQGHUVWDQGLQJ� RI� WUDQVSRUWDWLRQ� KLVWRU\��
+ROEURRN�ZULWHV�� 
 

7KH�RQO\�VXEMHFW�RI�SXEOLF�DWWHQWLRQ�WKDW�RFFXSLHV�XV�DW�SUHVHQW�LV�WKH�5DLO�5RDG�DQG�
³&KDUOHVWRQ¶V�%HVW�)ULHQG´��WKH�QDPH�JLYHQ�WR�D�OLWWOH�ORFRPRWLYH�HQJLQH�RI�VL[�KRUVH�
SRZHU�WKDW�KDV�EHHQ�EXLOW�IRU�DQ�H[SHULPHQW�DQG�SXW�XSRQ�WKH�VPDOO�SRUWLRQ�–�DERXW�
ILYH�PLOHV�RU�D�OLWWOH�RYHU�–�RI�WKH�5DLO�5RDG�ZKLFK�KDV�EHHQ�FRPSOHWHG�IRU�WKH�SXUSRVH�
RI�WULDO���7KH�³%HVW�)ULHQG´�ZKHQ�RQ�WKH�WULDO�E\�WKH�5DLO�5RDG�&RPSDQ\¶V�&RPPLWWHH�
WR�DVFHUWDLQ�ZKHWKHU�WKH�PDFKLQHU\�-�	F�-�DQVZHUHG�WKH�FRQWUDFW�ZKLFK�0U��0LOOHU�WKH�
LQYHQWRU�KDG�HQWHUHG�LQWR��7KH�³%HVW�)ULHQG´�GUDJJHG�DIWHU�LW�QHDU�WHQ�WRQV�EHVLGHV�
LWVHOI�DQG�WKH�ZRRG�DQG�ZDWHU�QHFHVVDU\�–�DW�WKH�UDWH�RI�DERXW����PLOHV�DQ�KRXU�ZLWK�
SHUIHFW�HDVH�DQG�VDIHW\��6HYHUDO�SOHDVXUH�FDUV�DUH�QRZ�DWWDFKHG�WR�LW�DQG�LW�UXQV�DW�
VWDWHG�SHULRGV�RI�WKH�GD\�WR�FDUU\�SDVVHQJHUV�RQO\�–�DQG�%DFKHORUV��0DLGV��0DWURQV�
	�0DGDPV�DOO�DUH�DQ[LRXV�WR�PDNH�WULDO�RI�D�ULGH�DW�WKH�VSHHG�RI�DERXW����PLOHV�DQ�
KRXU��,�WULHG�LW�WKH�RWKHU�GD\�DQG�ZHQW�WKH�ILYH�PLOHV�DQG�EDFN�DJDLQ�LQ�WKLUW\�PLQXWHV�
DQG�WKLV�WLPH�LQFOXGHG�WKH�WXUQLQJ�DERXW�WDNLQJ�LQ�ZDWHU�	F�  
 ,�UHPDLQ�UHVSHFWIXOO\�\RXU�IULHQG�DQG�ZHOO�ZLVKHU��0��+ROEURRN 
 

%XLOW�DW�WKH�:HVW�3RLQW�)RXQGU\�LQ�1HZ�<RUN�LQ�������&KDUOHVWRQ¶V�%HVW�)ULHQG�ZDV�KDLOHG�E\�
WKH�&KDUOHVWRQ�&RXULHU�DV�DQ�H[SHULHQFH�WKDW�³DQQLKLODWH>HG@�WLPH�DQG�VSDFH�´�D�WHFKQRORJLFDO�
DFKLHYHPHQW�WKDW�GHPRQVWUDWHG�WKH�SRWHQWLDO�RI�VWHDP-SRZHUHG�UDLO�WUDYHO��8QWLO�WKLV�WLPH��WUDY�
HO�KDG�EHHQ�OLPLWHG�E\�URDG�FRQGLWLRQV��WKH�ZHDWKHU��DQG�ULYHU�QDYLJDELOLW\��$IWHU�WKH�VKRUW��EXW�
JUHDW��VXFFHVV�RI�&KDUOHVWRQ¶V�%HVW�)ULHQG��ZKLFK�ZDV�GHVWUR\HG�E\�RSHUDWRU�HUURU�VL[�PRQWKV�
DIWHU�LWV�PDLGHQ�YR\DJH��VL[�QHZ�ORFRPRWLYHV�ZHUH�FRQVWUXFWHG�IRU�WKH�6RXWKHUQ�5DLOZD\�6\V�
WHP��LQFOXGLQJ�WKH�3KRHQL[��PDGH�IURP�WKH�UHPDLQV�RI�&KDUOHVWRQ¶V�%HVW�)ULHQG���,WV�VKRUW�OLIH�
KDG�FRPSOHWHO\�UHYROXWLRQL]HG�$PHULFD¶V�WUDQVSRUWDWLRQ�V\VWHP�DV�WRZQV�DFURVV�WKH�FRXQWU\�
VKLIWHG�WKHLU�VLJKWV�IURP�EXLOGLQJ�FDQDOV�WR�EXLOGLQJ�UDLOURDGV�� 
 
$V�IRU�+ROEURRN��DFFRUGLQJ�WR�:LOOLDP�/��)R[��DXWKRU�RI�/RGJH�RI�WKH�'RXEOH-+HDGHG�(DJOH��KH�
ORQJHG�WR�OHDYH�&KDUOHVWRQ�DQG�UHOLQTXLVK�KLV�UHVSRQVLELOLWLHV�DV�6RYHUHLJQ�*UDQG�&RPPDQG�
HU��DIWHU�EHLQJ�UDYDJHG�E\�VHYHUDO�LOOQHVVHV�DQG�ZRUQ�WKLQ�E\�WKH�LQFHVVDQW�EDWWOHV�ZLWK�$QWL-
PDVRQU\�DQG�WKH�³OXNHZDUPQHVV´�RI�WKRVH�ZLWKLQ�WKH�IUDWHUQLW\��:KHQ�WKH�8QLWHG�6WDWHV�*RY�
HUQPHQW�RIIHUHG�)ORULGD�VHWWOHUV�����DFUHV�RI�IUHH�ODQG�RQ�WKH�FRQGLWLRQ�WKDW�WKH\�GHIHQG�LW�
DJDLQVW�WKH�6HPLQROHV��+ROEURRN�DSSOLHG�IRU�DQG�UHFHLYHG�D�SORW�RI�ODQG�XQGHU�WKH�DXVSLFHV�RI�
WKH�$UPHG�2FFXSDWLRQ�$FW�RQ�$SULO�����������+H�VHWWOHG�LQ�6W��/XFLH��)ORULGD��5HPHPEHUHG�DV�
D�UHFOXVH�E\�WKH�VHWWOHUV��+ROEURRN�OLYHG�LQ�KLV�RQH�URRP��SDOP-WKDWFKHG�FDELQ�VWXIIHG�ZLWK�
KXQGUHGV�RI�ERRNV�EURXJKW�IURP�&KDUOHVWRQ��DQG�VHUYHG�DV�WKH�VHWWOHPHQW¶V�RQO\�GRFWRU��+LV�
³PDQ\�PLVIRUWXQHV�RYHU�WKH�\HDUV´�KDG�UREEHG�KLP�RI�KLV�³RQFH�EULOOLDQW�LQWHOOHFW�´�UHPDUNHG�
IHOORZ�VHWWOHU�:LOOLDP�+HQU\�3HFN������-������LQ�RQH�RI�KLV�DUWLFOHV�IRU�WKH�)ORULGD�6WDU�UHJDUG�
LQJ�WKH�6W��/XFLH�VHWWOHPHQW��+ROEURRN¶V�RQO\�VRODFH�ZDV�KLV�ERRNV�DQG�D�IOXWH�³RQ�ZKLFK�KH�
EHFDPH�D�YLUWXRVR�´��� 
 
2Q�6HSWHPEHU�����������0RVHV�+ROEURRN�GLHG�DQG�ZDV�EXULHG�QHDU�KLV�FDELQ�RQ�WKH�EOXII�
RYHUORRNLQJ�WKH�,QGLDQ�5LYHU��+H�ZDV����\HDUV�ROG�� 
 
 

&KDUOHVWRQ¶V�%HVW�)ULHQG��$�)UHHPDVRQ�3URYLGHV�DQ�,QWLPDWH�/RRN�LQWR�WKH�
'HYHORSPHQW�RI�WKH�$PHULFDQ�5DLOZD\�6\VWHP 
%\�-RKQ�&RHOKR��$UFKLYLVW��6FRWWLVK�5LWH�0DVRQLF�0XVHXP�	�/LEUDU\� 

7KH�6FRWWLVK�5LWH�0XVHXP�LV�
ORFDWHG�DW����0DUUHWW�5G����
/H[LQJWRQ��0$�������� 
9LVLW�WKHLU�ZHEVLWH�DW� 

ZZZ�VUPPO�RUJ 



'R�ZH�KDYH�\RXU�XSGDWH�FRQWDFW�LQIRUPDWLRQ"�
,I�\RX�KDYH�PRYHG��JRW�D�QHZ�SKRQH�QXPEHU�
RU�KDYH�D�QHZ�HPDLO�DGGUHVV��XSGDWH�\RXU�LQIR�
ZLWK�XV��'LG�\RX�WUDQVIHU�\RXU�/RGJH�PHPEHU�
VKLS"�8SGDWH�WKDW�ZLWK�XV�WRR��*LYH�XV�D�FDOO�DW�

���-���-�����RU�JR�WR� 
VFRWWLVKULWHQPM�RUJ�PHPEHU�FHQWHU�WR�XSGDWH�

DQG�YLHZ�\RXU�RZQ�LQIRUPDWLRQ� 

)81�)$&7��$OO�6FRWWLVK�5LWH�PHPEHUV�
ZLOO�EH�UHFHLYLQJ�D�QHZ�SHUPDQHQW�GXHV�

FDUG�ZKHQ�GXHV�JR�RXW�LQ�$XJXVW� 

121-352),7�25*� 
8�6��3267$*(� 

3$,' 
3(50,7�12����� 
'$19,//(��,/� 

$QFLHQW�$FFHSWHG�6FRWWLVK�5LWH 
9DOOH\�RI�'DQYLOOH 
32�%R[���� 
'DQYLOOH��,/������ 
 
)RUZDUGLQJ�6HUYLFH�5HTXHVWHG 

����������� 

������������Ǥ��� 


