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7+5((�63,5(6 

³0\�DLP�LV�WR�
PDNH�,$0�

5RDG6PDUW�D�
VWURQJ�DQG������
VXVWDLQDEOH�������

RUJDQLVDWLRQ�WKDW�
LV�IXWXUH�IRFXVVHG�
DQG�D�OHDGHU�LQ�8.�

URDG�VDIHW\�IRU�
PDQ\�\HDUV�WR�

FRPH´ 

0LNH�4XLQWRQ����
,$0�5RDG6PDUW�&(2� 

3DJH�� 

,Q�7KLV�,VVXH 
· &KDLUPDQ¶V�&KDW� -�� 

· 1HZV     -�� 

· (YHQWV     -�� 

· 2EVHUYHU�1HZV  -��� 

· &RQJUDWXODWLRQV -��� 

· 'ULYLQJ�LQ�$IULFD�SDUW��
       -��� 

$*0�-�1RWLFH 
 
7KH�$*0�IRU�/LFKILHOG�$GYDQFHG�0RWRULVWV�LV�DW�����SP�
RQ�:HG���UG�0D\������DW�)UDGOH\�9LOODJH�KDOO� 

*XHVW� VSHDN�� 6WHYH� (OOLV� WKH� ,$0� 5RDG6PDUW� $UHD���
6HUYLFH�'HOLYHU\�0DQDJHU� 

$JHQGD 

���:HOFRPH 

���$SRORJLHV� 

���0LQXWHV�RI������$*0 

���&KDLUPDQ¶V�UHSRUW 

���$FWLYLWLHV�DQG�HYHQWV 

���0HPEHUVKLS�UHSRUW 

���)LQDQFLDO�UHSRUW 

���(OHFWLRQ�RI�/$0�&RPPLWWHH�PHPEHUV 

���1HLO�$WNLQV�DZDUG 

����$2% 

����*XHVW�VSHDNHU 

$OO�0HPEHUV�$VVRFLDWHV�ZHOFRPH��3OHDVH�FRQILUP�����
DWWHQGDQFH�WR�JUDKDPH#ODPP�RUJ�XN 

*URXS�1HZVOHWWHU ,VVXH����6SULQJ����� 

/LFKILHOG�$GYDQFHG�0RWRULVWV 
�5HJLVWHUHG�&KDULW\��������� 

 

 )ROORZ�/$0�RQ�7ZLWWHU� ��
 #$GY0RWRULVWV 

 )ROORZ�/$0�21�)DFHERRN� 

��:DWFK�WKH�,$0�5RDG6PDUW�RQ�
<RXWXEH�FRP�URDGVNLOOVXN 
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Chairman’s Chat   %\�/$0�&KDLUPDQ��1LJHO�5RJHUV 

:HOFRPH�WR�WKH�6SULQJ�HGLWLRQ�RI�RXU�QHZVOHWWHU� 

,QVLGH�\RX�ZLOO�VHH�WKDW�RXU������$*0�LV�QRZ�LQ�ILQDO�SODQQLQJ�DQG�
\RX� DUH� FRUGLDOO\� LQYLWHG� WR� DWWHQG� DQG� KHDU� KRZ� RXU� *URXS� KDV�
SHUIRUPHG�DQG�ZKDW�LV�LQ�WKH�SLSHOLQH�IRU�WKH�QH[W����PRQWKV��7KH�
2IILFHUV� DQG� &RPPLWWHH� RI� \RXU� *URXS� UHVSRQG� WR WKH� UHTXLUH�
PHQWV�RI�,$0�5RDG6PDUW��EXW�DUH�DOVR�IRFXVHG�XSRQ�SURYLGLQJ�WKH�
EHVW�VHUYLFH�WR�RXU�GLYHUVH�UDQJH�RI�$VVRFLDWHV�DQG�0HPEHUV��ZKR�
FRPH�WR�XV�WR�OHDUQ�DGYDQFHG�GULYLQJ�VNLOOV�IRU�PDQ\�SHUVRQDO�UHD�
VRQV� 

3OHDVH�GR�SXW�\RXU�QDPH�GRZQ�DQG�DWWHQG�RXU�$*0�LI�\RX�FDQ��,W�
LV� LPSRUWDQW� WKDW� \RX� DUH� DOO� LQYROYHG� LQ� ZKDW� ZH� GR�� RYHU� DQG�
DERYH�WKH�REYLRXV� 

0\�FROOHDJXHV�ZLOO�EH�XSGDWLQJ�\RX�XSRQ�RXU�SURJUHVV�DQG�SODQV�
UHJDUGLQJ� (YHQWV�� 0HPEHUVKLS� DQG� 7UDLQLQJ�� 2XU� WUHDVXUHU� ZLOO�
NHHS�WKRVH�RI�\RX�LQWHUHVWHG�LQ�QXPEHUV�LQIRUPHG�RI�RXU�ILQDQFLDO�

VWDWXV��WRJHWKHU�ZLWK�ZKDW�ZH�KDYH�VSHQW�DQG�HDUQHG��2XU�*XHVW�6SHDNHU�LV�D�IRQW�RI�NQRZOHGJH�RQ�
DOO� DVSHFWV� RI� GULYLQJ� DQG� SURYLGHV� D� KXJH� DPRXQW� RI� LQWHUHVWLQJ�� UHOHYDQW� DQG� HQWHUWDLQLQJ� LQIRU�
PDWLRQ��:H�ZLOO�DOVR�YRWH�LQ�WKH�2IILFHUV�DQG�&RPPLWWHH�RI�/$0�IRU����������$W�WKH�HQG��,�DP�KRSH�
IXO�WKDW�P\�FROOHDJXHV�ZLOO�RQFH�DJDLQ�SURYLGH�XV�ZLWK�DQ�H[FHOOHQW� OLJKW�EXIIHW��WR�URXQG-RII�ZKDW�,�
KRSH�ZLOO�EH�DQ�LQIRUPDWLYH�DQG�HQWHUWDLQLQJ�HYHQLQJ� 

,�DP�GHOLJKWHG�WR�VD\�WKDW�RXU�JURXS�FRQWLQXHV�WR�H[FHO�LQ�ZKDW�LW�GRHV�DQG�KRZ�LW�GRHV�LW��7KLV�LV�UHF�
RJQLVHG�E\�,$0�5RDG6PDUW�DQG�E\�RWKHU�ORFDO�JURXSV��7KDW�DFKLHYHPHQW�LV�HQWLUHO\�GXH�WR�WKH� WLPH�
DQG�GHYRWLRQ�DIIRUGHG�E\�RXU�PHPEHUV��REVHUYHUV��FRPPLWWHH�DQG�RXU�WHDP�RI�KHOSHUV��0\�WKDQNV�
WR \RX�DOO�  

,�VXVSHFW�WKDW�YHU\�IHZ�RI�\RX�ZLOO�KDYH�DQ\�V\PSDWK\�ZLWK�PH��ZKHQ�,�PHQWLRQ�WKDW�,�DP�GUDIWLQJ�
P\�&KDLUPDQ
V�&KDW� IURP�P\�YDULRXV� KRWHOV� LQ�$JUD�� -DLSXU� DQG�'HOKL� LQ� ,QGLD��ZKHUH� WKH�RXWVLGH�
WHPSHUDWXUH� LV� LQ� WKH�PLG���
V�DQG� IRUFHV�PH�WR�UHWLUH� WR�WKH�DLU�FRQGLWLRQHG�FRPIRUW�RI�WKH�KRWHOV�
EXVLQHVV�FHQWUH�RU�VKDG\�SRRO�VLGH��+DYLQJ�H[SHULHQFHG�WKH�7DM�0DKDO�DW�VXQ-ULVH��,�FDQ�WHOO�\RX�WKDW�
WKH�SLFWXUHV�\RX�VHH�IDLO�WR�SRUWUD\�WKH�SHDFHIXO�DPELHQFH�DQG�PDMHVW\�RI�WKLV�UHPDUNDEOH�SODFH�� 

7KH�ZRUG��SHDFHIXO��GRHV�QRW�H[WHQG�WR�WKH�URDGV�RYHU�KHUH�DQG�,�FRXOG�ZULWH�FKDSWHUV�RQ�WKLV�WRSLF��
EXW�VXIILFH�LW�WR�VD\�WKDW�ZKDWHYHU�UXOHV�WKHUH�PD\�EH�KHUH��\RX�FDQ�IRUJHW�WKHP��5HG�WUDIILF�OLJKWV�GR�

QRW� PHDQ� VWRS�� EXW� DUH� D� VLJQ� WKDW�
HYHQ�PRUH�FRSLRXV�XVH�RI�WKH�KRUQ�LV�
UHTXLUHG�WR�VDIHO\�QDYLJDWH�WKH�IORZ�RI�
WUDIILF��ZKLFKHYHU� GLUHFWLRQ� LW�PD\�EH�
FRPLQJ�IURP�� 

$SSDUHQWO\�� WKH� WUDIILF� GRHV� SURFHHG�
RQ� WKH� OHIW�� DV�ZH� GR� LQ� WKH�8.�� EXW�
WKDW� PHDQV� KRJJLQJ� WKH� RXWVLGH� RU�
FHQWUH� DUHD� RI� WKH� URDG�� VR� REOLJLQJ�
RWKHU� WUDIILF� WR� SDVV� HLWKHU� VLGH� DQG�
UHJDUGOHVV�RI�ODQH�PDUNLQJV��LI�DQ\�� 

,Q� VKRUW�� LI� WKHUH� LV� D� KLQW� RI� D� JDS�
DQ\ZKHUH��VRXQG�\RXU�KRUQ�FRSLRXVO\�
DQG�JR� IRU� LW��+DYLQJ���WD[L
V����7XN-

³�-URDGV�LQWR�RQH�MXQFWLRQ��1R�JLYH-ZD\�VLJQV��
1R�RQH�VWRSV�XQOHVV�IRUFHG�WR��$�JRRG�OHVVRQ�
DERXW�KRZ�WR�PHUJH�LQWR�WUDIILF"´� 



 

 

/LFKILHOG�$GYDQFHG�0RWRULVWV�*URXS�1HZVOHWWHU��������������������������������������������������������������������������������������������������������3DJH�� 

7XNV�DQG�D� IHZ�PRSHGV�DOO�DEUHDVW�DW�
WKH� VDPH� WLPH� LV� SHUIHFWO\� QRUPDO� RQ�
VLQJOH� DQG� GXDO-FDUULDJHZD\� URDGV��
0RVW� WUXFNV� DQG� EXVHV� KDYH� �6RXQG�
+RUQ��ZULWWHQ� DW� WKH� EDFN�� ,� FRQFOXGH�
WKDW� D� GULYHU� ZLOO� RQO\� JODQFH� WR� WKH�
PLUURUV� RU� WR� WKH� VLGH� LI� FRPSHOOHG� WR�
GR�VR�E\�UDXFRXV�QRLVH�RI�DQRWKHU�URDG�
XVHUV�KRUQ��ZKHQ� WKH�JDS� WKH\� IRUFHG�
WKHPVHOYHV� LQWR� VWDUWV� WR� QDUURZ�
DODUPLQJO\� 

7KH� ZRQGHU� RI� LW� LV� WKDW� LW� DOO� ZRUNV��
9HKLFOHV�GR�QRW�ZDLW�DW�JLYH-ZD\�VLJQV�
DW� MXQFWLRQV� RU� LVODQGV�� EHFDXVH� WKHUH�
DUH� QRQH�� EXW� LPPHGLDWHO\� HQWHU� DQ�
DOUHDG\� RFFXSLHG� VSDFH��PHUJH� DQG� FRPH�RXW�
ZKHUH�WKH\�QHHG�WR�EH�� 

7KHUH�LV�QR�VKRXWLQJ��QR�ILVW�ZDYLQJ�RU�H[FHVVLYHO\�DJJUHVVLYH�GULYLQJ��$OO�\RX�JHW�LV�D�KHFN�RI�D�ORW�
RI�QRLVH�IURP�KRUQV�DQG�WKH�WUDIILF�JHWV�IURP�$�WR�%��7KURZ�LQ�D�IHZ�VDFUHG�FRZV�WKDW�GHFLGH�WKH�
PLGGOH�RI�WKH�URDG�LV�D�JUHDW�SODFH�IRU�DQ�DIWHUQRRQ�QDS��DQ�HQGOHVV�QXPEHU�RI�ZDQGHULQJ�GRJV�DQG�
JRDWV��YHKLFOHV�ZLWK�QR�OLJKWV��,�PHDQ�SK\VLFDOO\��QR�OLJKWV���SOXV�PRSHGV��EXVHV�DQG�7XN-7XNV
V�WKDW�
DSSHDU�WR�EH�KHOG�WRJHWKHU�PDLQO\�E\�VWULQJ�DQG�\RX�KDYH�D�SHUIHFW�UHFLSH�IRU�D�GLVDVWHU��ZKLFK�,�
KDYH�QRW�VHHQ�VR�IDU��IRUWXQDWHO\� 

*LYHQ�WKDW�WUDIILF�GRHV�IORZ�KHUH�DQG�LQ�YHU\�KLJK�YROXPHV��WKDQNV�PDLQO\�WR�D�ORW�RI��JLYH�DQG�WDNH���
RQH�GRHV�ZRQGHU�LI�ZH�QHHG�DOO�WKH�UXOHV�DQG��DXWRPDWLF�SROLFLQJ��ZH�KDYH�WR�HQGXUH�LQ�WKH�:HVW"�
'R�ZH�PDNH�WRR�ELJ�D�GHDO�DERXW�WUDIILF�ODZ�WKDW�HIIHFWLYHO\�UHGXFHV�WKH�QHHG�DQG�GHSHQGHQFH�XSRQ�
WKH�GULYHUV�FRPPRQ�VHQVH�DQG�VHOI�SUHVHUYDWLRQ"�$UH�RXU�OLYHV�VR�KHFWLF�DQG�SUHVVXULVHG�WKDW�ZLWK�
RXW�DOO�WKH�UXOHV��RXU�URDGV�ZRXOG�JULQG�WR�D�KDOW�LQ�PLQXWHV�XQGHU�SLOHV�RI�EHQW�PHWDO�DQG�SODVWLF��
GXH�WR�ODFN�RI�FRQVLGHUDWLRQ�DQG�SODQQLQJ" 

6HOI�SUHVHUYDWLRQ�FDQQRW�EH�XQGHU�HVWLPDWHG�KHUH��7KHUH�DSSHDUV�WR�EH�YHU\�EDVLF�PHGLFDO�IDFLOLWLHV�
XQOHVV�\RX�FDQ�DIIRUG�SULYDWH�FDUH��2QH�RIWHQ�VHHV�DQ�HQWLUH�IDPLO\�RI���RU�HYHQ���RQ�RQH�PRSHG��DOO�
QHJRWLDWLQJ�URDGV�IXOO�RI�VSHHG�UDPSV��SDUNHG�YHKLFOHV��SHRSOH�ZRUNLQJ�LQ�WKH�URDG��ZLWK�QR�VDIHW\�
EDUULHUV���PXOWLSOH�YHKLFOHV�DEUHDVW�DQG�WKH�RFFDVLRQDO�YHKLFOH�WUDYHOOLQJ�WKH�ZURQJ�ZD\��,36*$�LV�LQ�
FRQVWDQW�XVH�KHUH��DOWKRXJK�,�GRXEW�WKDW�PDQ\�UHDOLVH�LW�DQG�LW�KDV�DGDSWHG�WR�WKH�,QGLDQ�VW\OH�RI�
GULYLQJ��,QIRUPDWLRQ� LV DERXW��SHHS-SHHS�RQ�WKH�KRUQ��,�DP�KHUH��VR�ZDWFK�RXW�IRU�PH��DV�ZHOO�DV�
SODQQLQJ�SURJUHVV�RQ�SUHWW\�PXFK�DQ\�SDUW�RI�WKH�URDG� 

0\�WKDQNV�IRU�\RXU�LQWHUHVW�LQ�$GYDQFHG�'ULYLQJ�DQG�WR�DOO�WKRVH�ZKR�PDNH�RXU�*URXS�WKH�VXFFHVV�LW�
LV�WRGD\� 

 

%HVW�UHJDUGV 

1LJHO�5RJHUV��&KDLUPDQ 

 

³<HV��ZH�DUH�RYHUWDNLQJ�LQ�WKH�OHIW�ODQH��
3HUIHFWO\�QRUPDO��'ULYHUV�RQO\�ORRN�LI�\RX�%ORZ�
<RXU�+RUQ�´� 
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)DQF\� LPSURYLQJ�\RXU�GULYLQJ�VNLOOV� IURP� WKH�FRPIRUW�RI�\RXU�RZQ�DUPFKDLU"�:DQW� WR� ILQG�RXW�KRZ�
HYHQ�WKH�VPDOOHVW�RI�GLVWUDFWLRQV�FDQ�FRVW�\RX�PRUH�WKDQ�MXVW�D�KDUPOHVV�SUDQJ" 
 
7KH� 8.¶V� ELJJHVW� LQGHSHQGHQW� PRWRULQJ� FKDULW\� ,$0� 5RDG6PDUW� KDV� GHYLVHG� D� VHULHV� RI� VHYHQ� H-
OHDUQLQJ�PRGXOHV�ZKLFK�ZLOO� LPSURYH�\RXU�NQRZOHGJH�DQG�DELOLWLHV�EHIRUH�\RX�HYHQ�VHW�IRRW�RXWVLGH�
\RXU�GRRU� 
 
(DFK�H-OHDUQLQJ�PRGXOH�FRVWV�MXVW����DQG�RIIHUV�XS�WR����PLQXWHV�RI�LQWHUDFWLYH�WXLWLRQ��7RSLFV�FRY�
HUHG�DUH� 

 
· 0RWRUZD\�GULYLQJ 

· 3DUNLQJ�DQG�PDQRHXYULQJ 

· 'ULYLQJ�RQ�FRXQWU\�URDGV 

· 'ULYLQJ�LQ�WRZQV 

· 0DQDJLQJ�GLVWUDFWLRQV 

· 0DQDJLQJ�VSHHG 

· 0DQDJLQJ�RYHUWDNLQJ 

 
,$0�5RDG6PDUW�VD\V� WKH�H-OHDUQLQJ�PRGXOHV� IRFXV�RQ�VSHFLILF�DVSHFWV�RI�GULYLQJ� WKDW�PDQ\�GULYHUV�
ILQG� FKDOOHQJLQJ�� DQG� WKH�PRGXOHV¶� LQWHUDFWLYH�QDWXUH��ZLWK�SLFWXUHV�DQG�DQLPDWLRQV�KHOS�PDNH� WKH�
NH\�SRLQWV�HDVLO\�PHPRUDEOH� 
 
6DUDK�6LOODUV��,$0�5RDG6PDUW�FKLHI�H[HFXWLYH�RIILFHU��VDLG��³:H�EHOLHYH�WKDW�H-OHDUQLQJ�LV�D�JUHDW�DF�
FRPSDQLPHQW�WR�DFWXDO�URDG-EDVHG�WXLWLRQ��SHUIHFW�IRU�WKRVH�ZKR�QHHG�WR�TXLFNO\�XSGDWH�WKHLU�VNLOOV�RU�
UHIUHVK� WKHLU�NQRZOHGJH��7KH� LQWHUDFWLYH�TXL]]HV�DQG�H[HUFLVHV�SURYLGH�D� UHPLQGHU�RI� WKH�PRVW� LP�
SRUWDQW�GULYLQJ�UXOHV�DQG�DUH�D�JUHDW�KHOS�IRU�WKRVH�ZKR�QHHG�WR�ERRVW�WKHLU�FRQILGHQFH�EHKLQG�WKH�
ZKHHO�´ 
 
%X\LQJ�DQ�H-OHDUQLQJ�PRGXOH�LV�VLPSOLFLW\�LWVHOI��$OO�\RX�KDYH�WR�GR�LV�KHDG�RYHU�WR LDPURDGVPDUW�FRP�
H-OHDUQLQJ��FOLFN�RQ�µDFFHVV�PRGXOHV¶�DQG�IROORZ�WKH�LQVWUXFWLRQV� 
 
(-OHDUQLQJ�PRGXOHV�DUH�DOVR�DYDLODEOH� WR�EXVLQHVV�DQG� IOHHW�RSHUDWRUV�� )RU�PRUH� LQIRUPDWLRQ�DERXW�
WKHVH��SOHDVH�FDOO�WKH�,$0�5RDG6PDUW�FXVWRPHU�FDUH�WHDP�RQ��������������� 
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,$0� 5RDG6PDUW� KDV� QDPHG�0LNH� 4XLQWRQ�� IRUPHU� &KLHI� ([HFXWLYH� RI�
WKH�1DWLRQDO�+RXVH�%XLOGLQJ�&RXQFLO��1+%&��DV�LWV�QHZ�&KLHI�([HFXWLYH�
2IILFHU�HIIHFWLYH�IURP����$SULO�WKLV�\HDU� 
 
0LNH������ZDV�DW�WKH�KHOP�RI�WKH�1+%&�IRU�PRUH�WKDQ�IRXU�\HDUV�DQG�
UHSODFHV�6DUDK�6LOODUV�DW�,$0�5RDG6PDUW��WKH�8.¶V�ODUJHVW�LQGHSHQGHQW�
URDG� VDIHW\� FKDULW\��6DUDK��KDYLQJ� UHDFKHG� WKH�HQG�RI�KHU� WKUHH-\HDU�
FRQWUDFW�ZLWK� WKH� RUJDQLVDWLRQ� LV� UHORFDWLQJ�ZLWK� KHU� IDPLO\� WR� D� QHZ�
KRPH�LQ�+DPSVKLUH� 
 
0LNH�EULQJV�ZLWK�KLP�DQ�LPSUHVVLYH�WUDFN�UHFRUG�RI�RUJDQLVDWLRQDO�OHDG�
HUVKLS�JDLQHG� IURP�WKUHH�GHFDGHV� LQ�EXVLQHVV��$IWHU� WUDLQLQJ� WR�EH�DQ�
DFFRXQWDQW�ZLWK�3UXGHQWLDO��KH�XQGHUWRRN�D�YDULHW\�RI�ILQDQFH�UROHV�EH�
IRUH�KHDGLQJ�XS�WKH�FRPSDQ\¶V�PRWRU�DQG�KRPH�LQVXUDQFH�EXVLQHVV�  
$IWHU� VWHHULQJ� WKH� VDOH� RI� WKLV� VHFWLRQ� RI� 3UXGHQWLDO� WR� &KXUFKLOO� DQG�
WKHQ� 5%6�� KH� WKHQ�PRYHG� RQ� WR� =XULFK� )LQDQFLDO� 6HUYLFHV
� (XURSHDQ�
GLUHFW-WR-FRQVXPHU�LQVXUDQFH�RSHUDWLRQ�  
 
7KH�1+%&��ZKHUH�0LNH�KDV�EHHQ�PRVW�UHFHQWO\��LV�ZHOO�NQRZQ�QDWLRQDO�
O\� DV� D� QRQ-SURILW� GLVWULEXWLQJ� FRPSDQ\� ZLWK� UHPLW� RI� KHOSLQJ� WR� LP�
SURYH�WKH�FRQVWUXFWLRQ�TXDOLW\�RI�QHZ�KRPHV��$KHDG�RI�KLV�MRLQLQJ�,$0�
5RDG6PDUW��0LNH�VDLG�� ³,�ZDV�DWWUDFWHG� WR� WKH� UROH�E\� WKH�FRPSDQ\
V�
VRFLDO�SXUSRVH��$OO�RI�XV�FDQ�EX\� LQ�WR�WKH�QHHG�WR� LPSURYH�VDIHW\�RQ�
RXU�URDGV�DQG�,�UHOLVK�WKH�RSSRUWXQLW\�WR�GR�P\�ELW�LQ�WKDW�UHJDUG� 
 
+H�DGGHG��³,�KDYH�EHHQ�EURXJKW�LQ�WR�FRQWLQXH�6DUDK
V�JRRG�ZRUN��DQG�
WKDW�LV�ZKDW�,�LQWHQG�WR�GR��,�ZLOO�EH�YHU\�PXFK�LQ�OLVWHQLQJ�PRGH�LQLWLDO�
O\��DQG�ZLOO�JHW�RXW�DQG�DERXW� WR� WDON� WR�DV�PDQ\�SHRSOH�DV�SRVVLEOH��
ERWK�ZLWKLQ�DQG�RXWVLGH�WKH�EXVLQHVV�  
 
0LNH�DOVR�VDLG��³7KH�RUJDQLVDWLRQ�KDV�D�ORQJ�DQG�HQYLDEOH�WUDFN�UHFRUG�
DQG�LV�FOHDUO\�KLJKO\�UHJDUGHG�DQG�DXWKRULWDWLYH��5HFHQW�FKDQJHV�KDYH�
UH-HQHUJLVHG� DQG� UH-SRVLWLRQHG� WKH� EXVLQHVV� DQG�P\� DLP� LV� WR� PDNH�
,$0� 5RDG6PDUW� D� VWURQJ� DQG� VXVWDLQDEOH� RUJDQLVDWLRQ� WKDW� LV� IXWXUH�
IRFXVVHG�DQG�D�OHDGHU�LQ�8.�URDG�VDIHW\�IRU�PDQ\�\HDUV�WR�FRPH´� 
 
.HQ� .HLU�� ,$0�5RDG6PDUW� &KDLUPDQ� VDLG�� ³7KH� FKDQJHV�PDGH� LQ� WKH�
ODVW� WKUHH� \HDUV� XQGHU� WKH� UHPDUNDEOH� VWHZDUGVKLS� RI� 6DUDK� 6LOODUV�
KDYH�JLYHQ�XV�WKH�RSSRUWXQLW\�RI�DWWUDFWLQJ�VRPHRQH�RI�WKH�FDOLEUH�DQG�
H[SHULHQFH�RI�0LNH�ZKR� LV� ORRNLQJ� IRU�HYROXWLRQ��QRW� UHYROXWLRQ� LQ� WKH�
DFKLHYHPHQW�RI�RXU�IXWXUH�SODQV�´ 

 
 

 

 

³,�KDYH�EHHQ�
EURXJKW�LQ�WR�
FRQWLQXH������

6DUDK¶V�JRRG�
ZRUN��DQG�WKDW�
LV�ZKDW�,�LQWHQG�

WR�GR´ 

0LNH�4XLQWRQ���
,$0�5RDG6PDUW�

&(2� 
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(YHQWV 
�*UDKDPH�2WWHZHOO� 
 
)UDGOH\�+DOO�0HHWLQJV 
 
:H�FRQWLQXH�WR�KDYH�VRPH�LQWHUHVWLQJ�WDONV�DW�WKH�
)UDGOH\�HQG�RI�PRQWK�GULYH�PHHWLQJV��2I� ODWH�ZH�
KDYH�KDG�VHYHUDO�JURXS�PHPEHUV�ZKR�KDYH�JLYHQ�
XV�VRPH�YHU\�LQWHUHVWLQJ�WDONV��7KHVH�KDYH�LQFOXG�
HG� WDONV� RQ� 9HKLFOH� /LJKWLQJ� 7HFKQRORJ\�� (OHFWULF�
9HKLFOHV��7\UHV��DQG�WKH�7\UH�,QGXVWU\��+HDOWK�DQG�
6DIHW\�ZKHQ�'ULYLQJ�DW�:RUN��'ULQN�'ULYLQJ��$FFHO�
HUDWLRQ� 6HQVH�� ,36*$��0RWRUZD\�'ULYLQJ� WR� QDPH�
MXVW�D�IHZ��7KDQN�\RX�WR�DOO�RI�\RX�ZKR�KDYH�FRQ�
WULEXWHG� WR� WKRVH� WDONV� DQG� IRU� WKRVH� RI� \RX�ZKR�
FRPH�DORQJ�WR�VXSSRUW�RXU�HQG�RI�PRQWK�VSHDNHUV��
:H�DUH�DOZD\V�SODQQLQJ�WKHVH�IRU�WKH�IRUWKFRPLQJ�
\HDU�DQG�ZH�KDYH�VRPH�RWKHUV�LQFOXGLQJ�DQ�$FWRU�
ZKR�ZLOO�EH�GRLQJ�D�WDON�DW�WKH�HQG�RI�0DUFK�DQG�
VRPH�RI�WKH�/LFKILHOG�$GYDQFHG�0RWRUF\FOLVWV�ZKR�
ZLOO�EH�GRLQJ�D�WDON�DW�WKH�HQG�RI�$SULO� 
 
,W�ZRXOG�EH�YHU\�QLFH� WR�PDNH� WKH�HQG�RI�PRQWK�
PHHWLQJ�DQ�HYHQW�ZKHUH�DOO�PHPEHUV�DQG� IULHQGV�
FDQ� WXUQ� XS� IRU� WKH� PRUQLQJ� DQG� KDYH� D� WDON�� D�
FKDW�HWF��,I�\RX�FDQ�KHOS�WR�GR�VRPHWKLQJ�DIWHU�ZH�
REVHUYHUV�KDYH�JRQH�RXW� WKHQ�SOHDVH� IHHO� IUHH� WR�
GLVFXVV� \RXU� SODQV�ZLWK�RXU� FRPPLWWHH�PHPEHUV��
:H�QHHG�WKLQJV�IRU�PHPEHUV�WR�GR�RQFH�WKH\�KDYH�
SDVVHG�WKHLU�DGYDQFHG�DVVHVVPHQWV� 
 
&XUERURXJK�%UHDNIDVW�0HHWLQJV 
 
:H� KDYH�PDQDJHG� WR� QHJRWLDWH�ZLWK� &XUERURXJK�
6SULQW� &RXUVH� WR� XVH� WKHLU� %UHDNIDVW�0HHWLQJV� IRU�
RXU� 2EVHUYHU� WUDLQLQJ� VHVVLRQV�� ,Q� RUGHU� WR� GR�
WUDLQLQJ�ZH�GR�QHHG�$VVRFLDWHV��,QVWLWXWH�RI�0RWRU�
,QGXVWULHV� �,0,��ZKR�JRYHUQ�RXU�REVHUYHU�TXDOLIL�
FDWLRQV� UHTXLUH� 7UDLQHH� /RFDO� 2EVHUYHUV� WR� XVH�
SURSHU�DVVRFLDWHV�RWKHUZLVH�ZH�FDQQRW�FRXQW�WKDW�
WUDLQLQJ� VHVVLRQ� WRZDUGV� WKHLU� SRUWIROLR� ZKLFK� LV�
VXEPLWWHG�WR�,0,�IRU�YHULILFDWLRQ� 
 
3OHDVH� WU\� DQG� VXSSRUW� XV� LI� \RX� FDQ�� 7KH� H[WUD�
GULYH� ZLOO� KHOS� $VVRFLDWHV� SURJUHVV� TXLFNHU�� $OVR�
GXH�WR�WKH�NHHQQHVV�RI�RXU�2EVHUYHU
V�ZH�XVXDOO\�
KDYH�D�FRXSOH�VSDUH�IRU�D�QRUPDO�REVHUYHG�GULYH��
7KRVH� VSDUH� 2EVHUYHU
V� FDQ� DOVR� EH� XVHG� IRU� D�
QRUPDO�REVHUYHG�GULYH�ZLWK�DQ�$VVRFLDWH�RU�IRU�DQ\�
IXOO�PHPEHU�ZDQWLQJ�D�GULYH�FKHFN��:H�FDQQRW�RI�

FRXUVH�JXDUDQWHH�KDYLQJ�VSDUH�2EVHUYHU
V�EXW� LI�
ZH�NQRZ� LQ�DGYDQFH�ZH�FDQ�WU\� WR�JHW�PRUH� WR�
FRPH�DORQJ� 
 
$W�WKH�ODVW�%UHDNIDVW�0HHWLQJV�RQ�6DWXUGD\���WK�
0DUFK� VDGO\� ZH� KDG� QR� /LFKILHOG� $VVRFLDWHV� DW�
WHQG��)RUWXQDWHO\�DW�WKH�ODVW�PRPHQW�,�PDQDJHG�
WR�JHW� VRPH�:DOVDOO� FDU�JURXS�$VVRFLDWHV� WR�DW�
WHQG�� 7KH\� HQMR\HG� WKH� HYHQW� DQG� WKH� H[WUD�
WUDLQLQJ�GULYHV��7KDW�PHDQW�WKDW�ZH�ZHUH�DEOH�WR�
SURJUHVV�RXU�WUDLQHH�REVHUYHUV�WKDW�ELW�IXUWKHU��� 
'DWHV�IRU�IXWXUH�%UHDNIDVW�0HHWLQJV�DUH� 
 
6DWXUGD\���WK�0D\������ �$OVR�D� VSULQW�PHHWLQJ�
WDNLQJ�SODFH�� 
6DWXUGD\� �WK� -XQH� �$OVR� D� PRWRUF\FOH� VSULQW�
PHHWLQJ�WDNLQJ�SODFH� 
6DWXUGD\���WK�-XO\����� 
6DWXUGD\���WK�$XJXVW�������$OVR�D�VSULQW�PHHW�
LQJ�WDNLQJ�SODFH�� 
 
$Q\RQH� FDQ� FRPH� DORQJ� WR� ZDWFK� WKH� VSULQW�
PHHWLQJV��WKH\�DUH�IUHH��UHPHPEHU�WKRXJK�LI�\RX�
DUH� DEOH� WR� DVVLVW� ZLWK� RXU� REVHUYHU� WUDLQLQJ� DW�
WKH� VDPH� WLPH� WKHQ� OHW� PH� NQRZ�� :H� FDQQRW�
JXDUDQWHH� GULYHV� EXW� ,� ZLOO� WU\�� ,I� \RX� MRLQ� XV�
SOHDVH� SDUN� QHDU� WR� WKH� IHDWKHU� IODJ� QHDUHVW� WR�
WKH�HQWUDQFH��:H�KDYH�WR�DELGH�E\�WKDW�IRU�VDIH�
W\�UHDVRQV� 
,I�\RX�ZDQW�WR�MRLQ�WKH�6KHQVWRQH�&DU�&OXE�ZKR�
UXQ�WKH�&XUERURXJK�FLUFXLW�WKHQ�JR�WR�WKHLU�ZHE�
VLWH� 
 
,W�LV�RQO\�����SHU�\HDU�VLQJOH�PHPEHUVKLS�RU�����
SHU�\HDU�MRLQW�PHPEHUVKLS�DQG�\RX�JHW�VR�PDQ\�
GD\V�SHU�\HDU�WR�WDNH�\RXU�RZQ�FDU�RQWR�WKH�FLU�
FXLW� 
 
$PD]RQ�)XOILOPHQW�&HQWUH�7RXU 
 
2Q�0RQGD\���WK�)HEUXDU\�RXU�JURXS�KDG�D�IUHH�
YLVLW�WR�WKH�$PD]RQ�)XOILOPHQW�&HQWUH�DW�5XJHOH\��
,W�LV�WKDW�KXJH�EXLOGLQJ�ZH�VHH�QHDU�WR�WKH�SRZHU�
VWDWLRQ��7KLV�ZDV�RXU�VHFRQG�YLVLW�DQG�YHU\�ZHOO�
VXSSRUWHG��:H�PDQDJHG�WR�JHW�VRPH�H[WUD�SODF�
HV�WDJJHG�RQ�EXW�HYHQ�WKHQ�,�VWLOO�KDG�D�IHZ�SHR�
SOH�RQ�WKH�UHVHUYH�OLVW�ZKR�FRXOG�QRW�JHW�SODFHV��
,�VWLOO� ILQG�LW�DPD]LQJ�WR�VHH�PLOOLRQV�RI� LWHPV�RQ�
UDFNV� EHLQJ� FROOHFWHG� �SLFNHG�� DQG� SDFNHG� DQG�
VRPHKRZ� HQGLQJ� XS� UHDG\� IRU� GHOLYHU\� DOO� RYHU�
WKH�ZRUOG��$IWHU�WKH�YLVLW�VRPH�RI�XV�ZHQW�WR�WKH�
QHDUE\�SXE�IRU�OXQFK��+DG�WR�EH�GRQH� 
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(YHQW�2UJDQLVHUV� 

 

*UDKDPH�2WWHZHOO 

0DUJDUHW�0DQXHOO 

 
6W�*HRUJH
V�3DUN�1DWLRQDO�)RRWEDOO�&HQWUH�-�&20,1*�83 
 
:H�DUH�FXUUHQWO\�FROOHFWLQJ�QDPHV�WR�VHH�LI�WKHUH�LV�VXIILFLHQW�LQWHUHVW�
WR� DUUDQJH� D� YLVLW� WR� WKH� QHDUE\� 6W� *HRUJH
V� 3DUN�1DWLRQDO� )RRWEDOO�
&HQWUH��,W�LV�VLWXDWHG�RQ�WKH�RXWVNLUWV�RI�%XUWRQ�XSRQ�7UHQW�DW�1HHG�
ZRRG�� 
 
7KH�FRVW�RI�WKH�WRXU�LV�DERXW����SHU�SHUVRQ��,I�ZH�JHW�HQRXJK�QDPHV�
WKHQ�,�ZLOO�DUUDQJH�WKLV�IRU�VRPHWLPH�GXULQJ�WKH�VXPPHU�PRQWKV� 
 
<RXQJ�'ULYHUV�(YHQW�7XHV���WK�$XJ������-�&20,1*�83 
 
2XU�JURXS�LV�EHLQJ�JLYHQ�WKH�RSSRUWXQLW\�WR�RUJDQLVH�D�\RXQJ�GULYHUV�
HYHQW��XQGHU����\HDUV�ROG��DW�WKH�&XUERURXJK�6SULQW�&LUFXLW�RQ�7XHV�
GD\���WK�$XJXVW������� 
 
7KH� 6KHQVWRQH� &DU� &OXE� ZKR� RZQ� &XUERURXJK� 6SULQW� &LUFXLW� KDYH�
YHU\�NLQGO\�JLYHQ�XV�WKHLU�FLUFXLW�IUHH�RI�FKDUJH�IRU�WKLV�FKDULW\�HYHQW��
7KH�QRUPDO�FRVW�LV�DURXQG������SOXV�9$7�SHU�GD\� 
 
:H�DUH�SXWWLQJ� WRJHWKHU�D�VXEFRPPLWWHH� WR�VRUW�RXW� WKH�HYHQW��:H�
DUH� KRSLQJ� WR� REWDLQ� �� FDUV� IRU� XVH� ZLWKLQ� WKH� JURXQGV� RI�
&XUERURXJK���6XEMHFW�WR�HQRXJK�REVHUYHUV�EHLQJ�DYDLODEOH�ZH�PLJKW�
HYHQ� GR� GHPRQVWUDWLRQ� GULYHV� DQG� SRVVLEO\� WDVWHU� VHVVLRQV� RQ� WKH�
VXUURXQGLQJ�URDGV�� 
 
3OHDVH� KHOS� XV� VXSSRUW� WKLV� HYHQW� LI� \RX� FDQ��:H� QHHG� DURXQG� ���
\RXQJ� GULYHUV�� 8QWLO� RXU� VXEFRPPLWWHH� LV� IRUPHG� DQG� KROGV� LW� ILUVW�
PHHWLQJ� ,�ZLOO�QRW�KDYH�DQ\�PRUH�GHWDLOV��6KRXOG�DQ\�RI� WKH�\RXQJ�
GULYHUV� WKHQ� GHFLGH� WR� MRLQ� WKH� ,$0� 5RDG6PDUW� DQG� RXU� JURXS� HZ�
KDYH�D�FRGH�WR�JHW�WKHP�����RII�WKH�$GYDQFHG�'ULYLQJ�&RXUVH�IHH��
:H�VKDOO�DOVR�EH�FRQVLGHULQJ�IXUWKHU�ILQDQFLDO�UHIXQGV�IRU�WKHP�RQFH�
WKH\�KDYH�SDVVHG�WKHLU�DGYDQFHG�DVVHVVPHQW��:H�VKDOO�EH�XVLQJ�WKH�
FLUFXLW� IRU� WKLV� HYHQW��EXW� QRW� IRU� UDFLQJ� WR� VSULQWLQJ�� 6RUU\�� ,W� LV� WR�
KHOS�\RXQJ�GULYHUV�UDLVH�WKHLU�VWDQGDUGV�DQG�DZDUHQHVV�RI�WKRVH�KD]�
DUGV� WKDW� DUH� WKH� FDXVHV� RI� XQGHU� ��� \HDU�ROGV� EHLQJ� NLOOHG� RQ� RXU�
URDGV� 
 
/HW�PH� NQRZ� LI� \RX�ZDQW� WR� EH� LQYROYHG� RU� NQRZ�RI� DQ\� XQGHU� ���
\HDU�ROGV�ZKR�PD\�EH�LQWHUHVWHG� 
 
/LFKILHOG�$GYDQFHG�0RWRULVWV�$*0�-�&20,1*�83 
 
7KH�$*0�RI�WKH�*URXS�LV�WDNLQJ�SODFH�RQ���UG�0D\������DW�)UDGOH\�
9LOODJH�+DOO�DW�����SP��7KHUH�ZLOO�EH�WKH�EXVLQHVV�RI�WKH�$*0�WKHQ�D�
OLJKW�EXIIHW�DQG�VRFLDO���,I�\RX�DUH�SODQQLQJ�RQ�DWWHQGLQJ�SOHDVH�FDQ�
\RX�HPDLO�JUDKDPH#ODPP�RUJ�XN�DV�ZH�DUH�QHHG�WR�GR�DQ�HVWLPDWH�
RI�QXPEHUV�IRU�WKH�EXIIHW� 
 
$//�0(0%(56�$5(�:(/&20(�-�%27+�)8//�$1'�$662&,$7( 
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(YHQWV�FRQWLQXHG 
�0DUJDUHW�0DQXHOO� 
 
&RYHQWU\�7UDQVSRUW�0XVHXP 

 
 
 
 
 
 
 
 
 
 
 
:H�KDYH�D�JURXS�YLVLW�WR�WKH�&RYHQWU\�7UDQVSRUW�
0XVHXP� FRPLQJ� XS� YHU\� VRRQ�� DQG� WKHUH� LV�
URRP�IRU��RQH�RU�WZR�PRUH�LI�DQ\RQH�ZRXOG�OLNH�
WR� MRLQ� XV�� 3OHDVH� FRQWDFW� PH� WR� FKHFN� DVDS��
PDUJDUHW#ODPP�RUJ�XN�� 7KHUH� LV� QR� HQWUDQFH�
FKDUJH��DQG�ZH�PDNH�RXU�RZQ�ZD\�WKHUH� 
 
:H�PHHW�LQ�WKH�PXVHXP�FDIH�DW���DP�7KXUVGD\�
$SULO� ��WK��$W�������ZH�ZLOO�KDYH�D�VKRUW�LQWUR�
GXFWLRQ�WR�WKH�FROOHFWLRQ�DQG�LWV�KLVWRU\��7KHQ�ZH�
ZLOO�EH�WRXULQJ�WKH�PXVHXP�KRZHYHU�ZH�FKRRVH�
–� RQ� RXU� RZQ� RU� LQ� VPDOO� JURXSV�� 6RPH� RI� XV�
PLJKW� MRLQ� XS� IRU� IXUWKHU� UHIUHVKPHQW� ZKHQ�
ZH
UH�GRQH� 
 
 
5R\DO�6KDNHVSHDUH�&RPSDQ\�6WUDWIRUG 

$QRWKHU�JURXS�ZLOO�EH�WDNLQJ�D�EDFNVWDJH�WRXU�RI�
WKH�5R\DO�6KDNHVSHDUH�&RPSDQ\�DW�6WUDWIRUG�RQ�
0D\���WK�–� � WKLV� JURXS� LV� FRPSOHWH��:H�ZLOO� EH�
VKDULQJ�RXU�H[SHULHQFH�LQ�D�ODWHU�QHZVOHWWHU� 
 
 
%ODFN�&RXQWU\�2SHQ�$LU�0XVHXP 

$�WULS�WR�WKH�%ODFN�&RXQWU\�2SHQ�$LU�0XVHXP�DW�
'XGOH\� LV� EHLQJ� DUUDQJHG� IRU� -XQH�� 7KH� OLVW� IRU�
WKLV� LV� VWLOO� RSHQ�� VR� LI� \RX�ZRXOG� OLNH� WR� MRLQ� LQ�
WKDW� YLVLW�� JHW� LQ� WRXFK��PDUJDUHW#ODPP�RUJ�XN��
$JDLQ��ZH�ZLOO�EH�PDNLQJ�RXU�RZQ�ZD\�WKHUH�� ,�
ZLOO� NQRZ� FRVW� DQG� RWKHU� DUUDQJHPHQWV�ZKHQ� ,�
NQRZ�KRZ�PDQ\�,
P�ERRNLQJ� IRU�EHFDXVH� WKHUH�
DUH�UHGXFWLRQV�IRU�VHQLRUV�DQG�JURXSV��� 

'R�<RX�%HORQJ�WR�D�
*URXS" 

/LFKILHOG�$GYDQFHG� 

0RWRULVWV�RIIHU�)5((� 

WDONV�RQ�WRSLFV�VXFK�DV� 

0RWRUZD\�GULYLQJ�� 

9HKLFOH�WHFKQRORJ\�� 

1LJKW�GULYLQJ���������� 

/RQH�GULYLQJ 

3OHDVH�FRQWDFW������������������
VHFUHWDU\#ODPP�RUJ�XN�IRU�

PRUH�LQIRUPDWLRQ 
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127,&(� ,6� +(5(%<� *,9(1� E\� RUGHU� RI� WKH� *URXS�
&RPPLWWHH� WKDW� WKH� $QQXDO� *HQHUDO� 0HHWLQJ� RI�
³/LFKILHOG� $GYDQFHG�0RWRULVWV´�ZLOO� EH� KHOG� DW�����SP�
RQ� :HGQHVGD\� ��UG� 0D\� ����� DW� )UDGOH\� YLOODJH�
KDOO� WR� HQDEOH� WKH� 7UXVWHHV� RI� WKH� *URXS� �5HJLVWHUHG�
&KDULW\� 1R�� ��������� WR� SUHVHQW� WKHLU� $QQXDO� 5HSRUW�
DQG�$FFRXQWV�IRU�WKH�\HDU�HQGHG���������IRU�DSSURYDO�
E\�WKH�*URXS�)XOO�0HPEHUV�DQG�WR�FRQGXFW�DQ�HOHFWLRQ� 
 
1%��$OO�*URXS�)XOO�0HPEHUV��$VVRFLDWHV� DQG�)ULHQGV�
DUH�LQYLWHG�WR�DWWHQG�EXW�RQO\�*URXS�)XOO�0HPEHUV�PD\�
YRWH��$�0HPEHU�HQWLWOHG�WR�YRWH�DW�WKH�*HQHUDO�0HHWLQJ�
PD\�DSSRLQW�D�SUR[\�WR�YRWH�LQ�KLV�VWHDG��$�SUR[\�QHHG�
QRW�EH�D�*URXS�)XOO�0HPEHU� 

 
�&855(17�2)),&(56 

�$OO�2IILFHUV�UHWLUH�DQQXDOO\�DQG�PD\�RIIHU�WKHPVHOYHV�
IRU�UH-HOHFWLRQ 

&KDLU�������� 1LJHO�5RJHUV�ZLOO�VWDQG�IRU�UH-HOHFWLRQ� 
9LFH�&KDLU� 6DOO\�%DVNHWILHOG�ZLOO�VWDQG�IRU�HOHFWLRQ� 

6HFUHWDU\�� *UDKDPH�2WWHZHOO�ZLOO�VWDQG�IRU�UH-HOHFWLRQ 
7UHDVXUHU�� -RKQ�5XVVHOO�ZLOO�VWDQG�IRU�UH-HOHFWLRQ� 

,I� LQWHUHVWHG� LQ� MRLQLQJ� WKH� FRPPLWWHH� RU� VWDQGLQJ� IRU�
DQ\�RI�WKH�DERYH�RIILFHUV�SRVLWLRQV�SOHDVH�LQIRUP�PH�DV�
VRRQ�DV�SRVVLEOH��1RPLQDWLRQ�IRUPV�ZLOO�EH�VHQW�RXW�E\�
WKH�JURXS�VHFUHWDU\�WR�WKRVH�UHTXHVWLQJ�WKHP��1RPLQD�
WLRQV� QHHG� WR� EH� ORGJHG�ZLWK� WKH� VHFUHWDU\� DW� OHDVW� ��
GD\V�EHIRUH�WKH�$*0�L�H��E\���WK�0D\������ 

 

*UDKDPH�2WWHZHOO 
6HFUHWDU\����� 
/LFKILHOG�$GYDQFHG�0RWRULVWV��� 
*URXS�1XPEHU������ 
VHFUHWDU\#ODPP�RUJ�XN 
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�2%6(59(5�1(:6 
*UDKDPH�2WWHZHOO�-�&KLHI�2EVHUYHU 

 

 

�/RRNLQJ�IRU�FOXHV�WR�SDVV�WKDW�DVVHVVPHQW"� 
2EVHUYHG�'ULYHV�IRU�$VVRFLDWHV� 
 
2XU�YROXQWDU\�WHDP�RI�2EVHUYHU
V�FRQWLQXH�WR�VXSSRUW�RXU�JURXS�ZKHQHYHU�WKH\�FDQ��7KH\�DWWHQG�
WUDLQLQJ� VHVVLRQV� DQG� DOVR� SXW� WKHLU� QDPHV� IRUZDUG� WR� GR� REVHUYHG�GULYHV� RQ� WKH� 6XQGD\� HQG�RI�
PRQWK�DQG�:HGQHVGD\�PLGZHHN�PHHWLQJV� 7KH\�DOVR�RIIHU�WKHLU�IUHH�WLPH�WR�GR�REVHUYHG�GULYHV�DW�
DQ\�WLPH�WKDW�LV�VXLWDEOH�WR�WKH�REVHUYHU�DQG�DVVRFLDWH��2EVHUYHUV�DUH�DOO�XQSDLG�YROXQWHHUV�OLNH�DOO�
RI�RXU�JURXS�EXW�ZH�DOO�KDYH�D�SDVVLRQ� IRU�GULYLQJ�DQG� WR�KHOS�RWKHUV�JHW� WKURXJK� WKHLU� ILQDO�DG�
YDQFHG�GULYLQJ�DVVHVVPHQW�DQG�REWDLQ�WKDW�DGYDQFHG�GULYLQJ�FHUWLILFDWH� 
 
,Q�UHVSHFW�RI�WKH�)UDGOH\�GULYHV�RI�ODWH�ZH�KDYH�KDG�WR�FDQFHO�VRPH�RI�WKH�REVHUYHUV�ZKR�KDYH�YRO�
XQWHHUHG�WR�DWWHQG�DV�WKHUH�ZDV�QR�$VVRFLDWH�IRU�WKHP�WR�WDNH�RXW��7KHUH�LV�QR�SRLQW�LQ�WKHP�JLYLQJ�
XS�WKHLU�WLPH�DQG�WUDYHOOLQJ�WR�)UDGOH\�LI�WKH\�DUH�QRW�UHTXLUHG��6RPHWLPHV�GHSHQGLQJ�RQ�LQGLYLGXDO�
UHTXLUHPHQWV�ZH�DUH�DEOH�WR�GR�VRPH�REVHUYHU�WUDLQLQJ�RU�DUUDQJH�D�GULYH�FKHFN�IRU�D�PHPEHU��EXW�
LI�LW�LV�D�ODVW�PLQXWH�FDQFHOODWLRQ�WKHQ�LW�FDQ�EH�GLIILFXOW�WR�GR�WKRVH�WKLQJV�DW�VKRUW�QRWLFH��:H�GR�RI�
FRXUVH�UHDOLVH�WKDW�WKHUH�DUH�RFFDVLRQV�ZKHQ�WKLQJV�VXGGHQO\�KDSSHQ�DQG�DVVRFLDWHV�KDYH�WR�FDQFHO�
DW�WKH�ODVW�PRPHQW��%XW�LI�\RX�FDQ�OHW�3DW�5RXQG�NQRZ�WKHQ�ZH�PLJKW�EH�DEOH�WR�SUHYHQW�WKDW�RE�
VHUYHU�WXUQLQJ�RXW�WR�)UDGOH\�DQG�KDYLQJ�WR�JR�EDFN�KRPH�DJDLQ�ZLWK�QR�GULYH� 
 
%DODQFLQJ�WKH�$VVRFLDWH�DQG�2EVHUYHUV�DWWHQGLQJ�LV�D�GLIILFXOW�WDVN�IRU�3DW�5RXQG�ZKR�FRRUGLQDWHV�
WKH�)UDGOH\�GULYHV��,Q�WKH�SDVW�ZH�KDYH�KDG�PRUH�DVVRFLDWHV�WKDQ�REVHUYHUV�EXW�QRZ�ZH�VHHP�WR�
EH�SUHWW\�ZHOO�EDODQFHG��$VVRFLDWHV��SOHDVH�WU\�WR�ERRN�IRU�WKHVH�GULYHV�LQ�DGYDQFH�DQG�LI�\RX�KDYH�
ERRNHG�DQG�FDQQRW�DWWHQG�WKHQ�SOHDVH�WU\�DQG�OHW�3DW�NQRZ� 
 
&/8(����+DYLQJ�UHJXODU�GULYHV�LV�NH\�WR�PDNLQJ�SURJUHVV�DQG�JHWWLQJ�WKDW�DGYDQFHG�FDU�TXDOLILFDWLRQ��
7KH�,$0�5RDG6PDUW�JURXS�KDQGERRN�UXOHV�VWDWHV��� 
 
��*URXS�$VVRFLDWH�0HPEHUV�PD\�FRQWLQXH�DV�VXFK�IRU�D�SHULRG�RI�XS�WR�RQH�\HDU�RQO\��GXULQJ�ZKLFK�
WLPH�WKH\�PXVW�HQGHDYRXU�WR�EH�DFFHSWHG�LQWR�IXOO�,$0�0HPEHUVKLS��,Q�LQGLYLGXDO�FDVHV�ZKHUH�WKHUH�
DUH�VSHFLDO�FLUFXPVWDQFHV�WKLV�SHULRG�PD\�EH�H[WHQGHG�E\�VSHFLILF�GHFLVLRQ�RI�WKH�*URXS�&RPPLW�
WHH�� 
 
6R�LW�LV�LPSRUWDQW�WKDW�$VVRFLDWHV�ZKR�MRLQ�WKH�,$0�5RDG6PDUW�VKRXOG�WDNH�UHJXODU�GULYHV�DQG�TXDOL�
I\�ZLWKLQ�WKHLU�RQH�\HDU�$VVRFLDWH�PHPEHUVKLS��)DLOLQJ�WR�GR�WKDW�WKHQ�LW�LV�XS�WR�WKH�JURXS�&RPPLW�
WHH�WR�GHFLGH�RQ�ZKHWKHU�WR�UHQHZ�WKDW�$VVRFLDWHV�PHPEHUVKLS�RI�WKH�JURXS��6SHFLDO�UHDVRQV�ZLOO�
DOZD\V�EH�FRQVLGHUHG�EXW�WKH�FRPPLWWHH�ZLOO�QHHG�WR�VHH�WKH�$VVRFLDWH�LV�FRPPLWWHG�WR�TXDOLI\LQJ�
DQG�SXWWLQJ�LQ�WKH�UHTXLUHG�GULYHV�� 
 
,I�\RX�FDQQRW�GR�GULYHV�IRU�D�ZKLOH�GXH�WR�SHUVRQDO�UHDVRQV�SOHDVH�FRQVLGHU�DGYLVLQJ�XV�LI�SRVVLEOH��
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:H� FDQ� IRU� VRPH� YHU\� GLIILFXOW� VLWXDWLRQV� DVN� WKH� ,$0� 5RDG6PDUW� WR� SXW� \RXU�PHPEHUVKLS� RQ� KROG��
7KHVH�DUH�UDUH�RFFXUUHQFHV�DQG�QRW�WKH�QRUP��.HHSLQJ�RXU�PHPEHUVKLS�VHFUHWDU\�6DOO\�%DVNHWILHOG�XS�
WR�GDWH�ZLWK�DQ\�PHPEHUVKLS�SUREOHPV�LV�LPSRUWDQW� 
������������������������������������������������������������������������������������������������������������������������������������� 
 
5HIHUHQFH�3RLQWV 
 
2Q� 6XQGD\� ��WK� )HEUXDU\� 6XH�:KLWH� RQH� RI� RXU� REVHUYHUV� JDYH� XV� DQ� LQVLJKW� LQWR� XVLQJ� UHIHUHQFH�
SRLQWV� IRU�PDQRHXYULQJ�� 8VLQJ� UHIHUHQFH� SRLQWV� FDQ�PDNH� VXFK� D� GLIIHUHQFH� HVSHFLDOO\� IRU� UHYHUVLQJ��
0DQRHXYULQJ�LV�VWLOO�RQH�RI�WKH�ELJJHVW�FODLPV�SUREOHPV�IRU�LQVXUDQFH�FRPSDQLHV��%HLQJ�DEOH�WR�UHYHUVH�
D�FDU�VDIHO\�DQG�DFFXUDWHO\�LV�RQH�RI�WKH�UHTXLUHPHQWV�RI�WKH�,$0�5RDG6PDUW�$VVHVVPHQW�DQG�\RX�QHHG�
WR�JHW�D���LQ�WKDW�LI�\RX�ZDQW�D�)�UVW�SDVV� 
 
&/8(����$OO�YHKLFOHV�KDYH�GLIIHUHQW�UHIHUHQFH�SRLQWV�VR�KDYH�D�SOD\�ZLWK�\RXUV�DQG�VHH�ZKDW�ZRUNV�IRU�
\RX� 
&/8(����5HPHPEHU�WKRXJK�REVHUYDWLRQV�LV�DOVR�NH\�WR�VDIH�UHYHUVLQJ� 
 
��������������������������������������������������������������������������������������������������������������������������������������� 
 
%RE�	�7RP 
 
7KRVH�$VVRFLDWHV�ZKR�KDYH�EHHQ�RXW�ZLWK�PH�ZLOO�EH�DZDUH�WKDW�,�VRPHWLPHV�UHIHU�WR�WKRVH�LPSRUWDQW�
H[WHUQDO�PLUURU�FKHFNV�DV�%RE�DQG�7RP��,�SLFNHG�XS�WKH�SKUDVH�IURP�D�GULYLQJ�LQVWUXFWRU� 
 
7KH�QHDUVLGH�PLUURU�LV�%RE��EORNH�RQ�D�ELNH��7KH�RIIVLGH�PLUURU�LV�7RP��WHHQDJHU�RQ�PRSHG��%RWK�FRXOG�
DOVR�UHODWH�WR�PRWRUF\FOHV�ZKR�ILOWHU�WKURXJK�WUDIILF�TXHXHV��$OVR�UHPHPEHU�WR�FRYHU�DQ\�EOLQG�VSRWV�\RX�
KDYH� ZLWK� VKRXOGHU� FKHFNV�� 3DUWLFXODUO\� XVHIXO� ZKHQ� QHJRWLDWLQJ� URXQGDERXWV� RU� RYHUWDNLQJ� ZKHQ�
FKDQJLQJ�ODQHV� 
 
&/8(����5HPHPEHU�WR�FRPELQH�%RE�DQG�7RP�ZLWK�\RXU�UHJXODU�UHDU�YLHZ�LQWHULRU�PLUURU� 
&/8(����2EVHUYDWLRQV�DUH�LPSRUWDQW�IRU�WKH�DGYDQFHG�GULYHU� 
&/8(����$Q�H[DPLQHU�ZLOO�EH�ORRNLQJ�IRU�\RX�WR�FKHFN�%RE�DQG�7RP�UHJXODUO\��SOXV�EOLQG�VSRW�FKHFNV�SDU�
WLFXODUO\�ZKHQ�PRYLQJ�DZD\�IURP�D�VWRS�LQ�WKH�WRZQV� 
 
�������������������������������������������������������������������������������������������������������������������������������������� 
 
:DOVDOO�0HHW�WKH�([DPLQHU�(YHQW 
 
2Q�:HGQHVGD\�HYHQLQJ��WK�0DUFK�VRPH�RI�XV�WRRN�XS�WKH�:DOVDOO�FDU�JURXS�RIIHU�,�FLUFXODWHG�WR�HYHU\�
RQH�DQG�DWWHQGHG�WKH��0HHW�WKH�([DPLQHU���HYHQLQJ�DW�$OGULGJH�&RPPXQLW\�&HQWUH� 
 
6WHYH�7\OHU�H[�3ROLFH�GULYLQJ�LQVWUXFWRU�DQG�,$0�5RDG6PDUW�H[DPLQHU�WDONHG�DERXW�XVLQJ�,36*$�IRU�6SR�
NHQ�7KRXJKWV��+H�H[SODLQHG�ZKDW�,�WKRXJKW�ZDV�D�YHU\�VLPSOH�PHWKRG�RI�GRLQJ�6SRNHQ�7KRXJKWV��:H�
DOO�QHHG�WR�NQRZ�ZKDW�,36*$� LV�� ,W� LV� WKDW�SURFHVV��EDFNERQH�� IRU�VDIH�DGYDQFHG�GULYLQJ�� L�H�� ,1)25�
0$7,21�� 326,7,21�� 63(('�� *($5� DQG� $&&(/(5$7,21�� �,�3�6�*�$���� 1H[W� WLPH� \RX� WU\� VSHDNLQJ�
WKRXJKWV�VWDUW�LI�ZLWK�WKH��,��IURP�,36*$��:KHUH�DUH�\RX��ZKDW�FDQ�\RX�VHH��ZKDW�LV�KDSSHQLQJ�DURXQG�
\RX�DQG�LQ�WKH�GLVWDQFH��,W�ZLOO�ZRUN�RQ�DQ\�ELW�RI�URDG��7KHQ�XVH�WKH�UHPDLQLQJ�3�6�*�$�WR�WDON�DERXW�
ZKDW�\RX�DUH�JRLQJ�WR�GR�RU�SODQQLQJ�WR�GR�DERXW�LW��,I�QHZ��,��DSSHDUV�WKHQ�VWDUW�DJDLQ��,�KDYH�WULHG�LW�
DQG�LV�D�VLPSOH�SURFHVV�WKDW�PDNHV�IRU�LQWHUHVWLQJ�6SRNHQ�7KRXJKWV�DQG�ZLOO�FRPSOLPHQW�\RXU�GULYLQJ��
*LYH�LW�D�JR� 
 
&/8(����5HPHPEHU�WR�SUDFWLFH�E\�VSHDNLQJ�RXW�ORXG�� 



 

/LFKILHOG�$GYDQFHG�0RWRULVWV�*URXS�1HZVOHWWHU��������������������������������������������������������������������������������������������������������3DJH��� 

$GYDQFHG�3DVV 

 

 

 

 

1HZ�0HPEHUV 

 
 
 
 
 
 
 
 
 
 

 

 

+DUU\ ^,�WW�Z� 
%UHQGDQ �tz�Z 
'DUUHQ �>>/^ 
5REHUW t��>� 

'ĞŽīƌĞǇ �>�z 
^ŝŵŽŶ :�D�^ 
:Ğī ��E<^ 
WĂƵů Z/>�z 
WĂƵů E�^, 
�ŚƌŝƐ �WW^ 
�ĂƌƌĞŶ ,KK� 
�ůĂŶ� ��E�z 
:ĂĐŬ ,h',�^ 
�ŶĚƌĞǁ ^t/&d 

'DUUHQ�(OOLV�-�$GYDQFHG�7HVW�3DVV 

0LFKDHO�:DWVRQ�-�$GYDQFHG�7HVW�3DVV 

3DXO�:LONLQVRQ�-��VW�$GYDQFHG�7HVW�3DVV 

6LPRQ�%HVW�-�$GYDQFHG�7HVW�3DVV 

6DOO\�%DVNHWILHOG�-�1DWLRQDO�2EVHUYHU 
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DQG�PRQWKO\�PHHWLQJV 
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'ULYLQJ�DFURVV�(DVW�$IULFD�SDUW�� 
%\�0DUJDUHW�0DQXHOO 

 
%DEDWL��$UXVKD��1DLUREL« 
 
$W�WKH�HQG�RI�WKH�ILUVW�LQVWDOPHQW�\RX�OHIW�XV�VLWWLQJ�E\�WKH�VLGH�RI�WKH�GHVHUWHG�URDG��WKH�IORRG�ZD�
WHUV�EHKLQG�XV��ZDLWLQJ�IRU�RXU�9RONVZDJHQ�%HHWOH¶V�GLVWULEXWRU�KHDG�WR�GU\�RII�LQ�WKH�VXQ��EHIRUH�ZH�
GURYH�RQ�WR�$UXVKD��RXU�GHVWLQDWLRQ��,W�ZDV�RXU�ILUVW�VDIDUL�DFURVV�7DQ]DQLD��ZKHUH�ZH�OLYHG�XSFRXQ�
WU\��WHDFKLQJ�DW�%ZLUX�*RYHUQPHQW�6HFRQGDU\�6FKRROV��:H�KDG� LJQRUHG�ZLVHU�KHDGV�ZKR�KDG�DG�
YLVHG�XV�RI�WKH�IROO\�RI�HPEDUNLQJ�RQ�XQPHWDOOHG�URDGV�LQ� µWKH�OLWWOH�UDLQV¶��QRW�UHDOLVLQJ�WKDW� µOLWWOH¶�
ZDV�D�FRPSDUDWLYH�WHUP��PHDVXULQJ�QRW�WKH�DEXQGDQFH�RI�WKH�UDLQIDOO��EXW�UHODWLYH�WR�µWKH�UDLQ\�VHD�
VRQ¶��ZKLFK�ZDV�WKH�%LJ�2QH��,W�ZDV�WKH�JUHDWHVW�FKDOOHQJH�WR�RXU�VDQLW\�HLWKHU�RI�XV�KDG�SUHYLRXVO\�
HQFRXQWHUHG��:H�ZHUH�LQ�RXU�ODWH�WZHQWLHV��DQG�,�ZDV�WKH�VROH�GULYHU���7KH�$IULFDQ�WUXFNHU�ZKR�HQ�
FRXUDJHG�PH�WR�WDNH�WKH�SOXQJH�DQG�KDG�ZDLWHG�WR�VHH�XV�VDIHO\�DFURVV�WKH�UDJLQJ�IORRG�KDG�JRQH�
DQG�ZH�ZHUH�DORQH� 
 
 ³7KHUH¶V�QR�ZD\�,¶P�GULYLQJ�EDFN�RQ�WKLV�URDG�´�,�VDLG�� 
 ³:HOO��ZH¶OO�VHH�´�VDLG�P\�KXVEDQG��HYHU�WKH�YRLFH�RI�UHDVRQ��³-XVW�OHW¶V�FRQFHQWUDWH�RQ�JHWWLQJ�WR�
$UXVKD�´ 
 
6R�ZH�SUHVVHG�RQ��7KH�HQJLQH�VWDUWHG�ILUVW�JR��DQG�ZH�VHW�RII��$W�HYHU\�WXUQ�DQG�WZLVW�RI�WKH�URDG��,�
DQWLFLSDWHG�PRUH�IORRGLQJ��SUHSDUHG�P\VHOI�IRU�KHUGV�RI�FDWWOH��JRDWV��VKHHS��URFN�IDOOV��D�ZUHFNHG�
YHKLFOH��PRUH�UDLQ�����%XW�QR��7KH�VXQ�VKRQH��ZH�PDGH�JRRG�SURJUHVV�XQWURXEOHG�E\�WUDIILF�RU�RE�
VWDFOH� RWKHU� WKDQ� WKH� RGG� ERXOGHU� RQ� WKH� PXUUDP� URDG�� $Q� DELGLQJ� PHPRU\� RI� WKDW� SDUWLFXODU�
VWUHWFK�ZDV�RI�D�VWDWXHVTXH�ORQH�KHUGVPDQ�LQ�WULEDO�GUHVV�LQ�WKH�QHDU�GLVWDQFH��VWDQGLQJ�RQ�RQH�OHJ�
LQ� WKH� WUDGLWLRQDO� UHVWLQJ� SRVH�� TXLWH� VWLOO�� WKH� RWKHU� OHJ� EHQW� DQG� IRRW� UHVWLQJ� RQ� WKH� FDOI� RI� WKH�
VWDQGLQJ� OHJ��KLV�DUPV�KROGLQJ�D�VWDII�DFURVV� WKH�VKRXOGHUV��+H�UDLVHG�RQH�DUP� LQ�JUHHWLQJ�DV�ZH�
SDVVHG��DQG�ZH�ZDYHG�EDFN�WKURXJK�WKH�RSHQ�ZLQGRZV��� 
 
:H�HQFRXQWHUHG�QR-RQH�HOVH�RQ�WKH�URDG�DQG�QR�RWKHU�YHKLFOH��VR�ZKLOH�,�GURYH��*HRUJH�VWXGLHG�WKH�
PDS�WR�ILQG�DQ�DOWHUQDWLYH�URXWH�WUDYHO�EDFN�WR�RXU�VFKRRO�FDPSXV�DW�%ZLUX��7KHUH�ZDV�RQO\�RQH��
ZKLFK�ZRXOG�WDNH�XV�DFURVV�WKH�6HUHQJHWL�SODLQV��:H�KDG�EHHQ�ZDUQHG�RII�GULYLQJ�WR�WKH�6HUHQJHWL��
ZKLFK�EHJLQV�RQO\�HLJKW\�PLOHV�IURP�0ZDQ]D��DQG�WROG�WKDW�ZKLOH�DQ\�VDIDUL�LQ�WKH�µOLWWOH�UDLQV¶�ZDV�
H[WUHPHO\�IRROKDUG\��WUDYHUVLQJ�6HUHQJHWL�ZDV�D�GHILQLWH�QR-QR��WR�EH�WDFNOHG�RQO\�E\�WKH�KDUGHQHG�
WUDYHOOHU��RQO\�LQ�WKH�GU\�VHDVRQ��DQG�QHYHU�ZLWKRXW�D�UROO�RI�FKLFNHQ�ZLUH�DQG�D�VKRYHO�LQ�WKH�ERRW��
WKH�VWDQGDUG�UHVFXH�NLW�IRU�YHKLFOHV�ERJJHG�GRZQ�LQ�EODFN�FRWWRQ�VRLO���6R�WKDW�ZDV�UXOHG�RXW�� 
 
:KHQ�ZH�KDG�VHW�RXW��ZH�WKRXJKW�WKDW�$UXVKD�ZRXOG�EH�D�JRRG�SODFH�DV�D�GHVWLQDWLRQ��8QOLNH�XS�
FRXQWU\�0ZDQ]D��ZKLFK�ZDV�RXU�QHDUHVW� WRZQ�DQG�VKRSSLQJ�FHQWUH�� LW�ZDV�D�FRVPRSROLWDQ�SODFH��
PRUH�ZHVWHUQLVHG�� ,W�ZDV��PRUHRYHU��JDWHZD\�WR�0W�0HUX�DQG�WKH�UHODWLYHO\�VPDOO�$UXVKD�ZLOGOLIH�
UHVHUYDWLRQ��DQG�RQO\�D�VKRUW�GULYH�WR�FDWFK�EUHDWK-WDNLQJ�YLHZV�RI�0W�.LOLPDQMDUR��&RXOG�ZH�QRW�JR�
RQ�WR�1DLUREL� IURP�$UXVKD"�,�ZRQGHUHG��7DNH�WKH�PDLQ�URDG��DSSDUHQWO\� WDUPDFNHG��VR�UHODWLYHO\�
HDV\��DFURVV�.HQ\D�WR�/DNH�9LFWRULD��SXW�WKH�FDU�RQ�WKH�IHUU\��DQG�GRFN�DW�0ZDQ]D��RQO\�D�IHZ�PLOHV�
WR�KRPH"��,W�ZDV�D�PDG�VFKHPH��EXW�,�ZDV�DGDPDQW��,�ZDVQ¶W�GULYLQJ�EDFN�WKH�ZD\�ZH¶G�FRPH�� 
 
 ³:H¶OO�WKLQN�DERXW�LW�´�KH�VDLG�� 
 
:H�DUULYHG�DW�$UXVKD�LQ�WKH�HDUO\�HYHQLQJ��KDYLQJ�EHHQ�RQ�WKH�URDG�DOO�GD\��DQG�ERRNHG�RXUVHOYHV�
IRU�D�IHZ�QLJKWV�LQWR�ZKDW�ORRNHG�OLNH�D�GHFHQW�KRWHO��,W�ZDV�–�DOWKRXJK�WKH�FXLVLQH�WRRN�D�OLWWOH�JHW�
WLQJ�XVHG�WR��7KDW�HYHQLQJ�,�RSWHG�IRU�ILVK�DQG�FKLSV��ZKLFK�FDPH�ORRNLQJ�UHDVVXULQJO\�%ULWLVK��ZLWK�
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D�FULVS\�EDWWHU�DQG�SHUIHFWO\�FRRNHG�FKLSV��,W�ZDV�GHOLFLRXV��P\�ILUVW�DQG�RQO\�PHDO�RI�WLODSLD�FRDWHG�
LQ�D�OLJKWO\�FXUULHG�EDWWHU���� 
 
7KDW�HYHQLQJ��WKH�UHFHSWLRQLVW�DVNHG�XV�ZKHUH�ZH�ZHUH�KHDGLQJ�DIWHU�RXU�VKRUW�VWD\�LQ�$UXVKD��DQG�
ZH�WHQWDWLYHO\�VXJJHVWHG�WKH�1DLUREL�–�.LVXPX�URXWH�IROORZHG�E\�ERDW�WR�0ZDQ]D��+H�VDLG�WKHUH�ZDV�
DQ�DJHQF\�LQ�$UXVKD�DQG�ZH�ZRXOG�EH�DEOH�WR�ERRN�WKH�IHUU\�WKHUH��EXW�KDGQ¶W�ZH�KHDUG�WKH�QHZV"�
:KLOVW�ZH�KDG�EHHQ�MRXUQH\LQJ��DZD\�IURP�UDGLR�DQG�µEXVK�WHOHJUDSK¶��.HQ\D�KDG��RYHUQLJKW��XQLODW�
HUDOO\� ZLWKGUDZQ� IURP� WKH� (DVW� $IULFDQ� FRPPRQ� FXUUHQF\� DJUHHPHQW�� LVVXHG� EUDQG� QHZ� .HQ\DQ�
QRWHV�DQG�ZDV�QR�ORQJHU�DFFHSWLQJ�WKH�(DVW�$IULFDQ�VKLOOLQJ�ZKLFK�KDG�EHHQ�WKH�FRPPRQ�FXUUHQF\�RI�
.HQ\D��8JDQGD�DQG�7DQ]DQLD���%DQNV�LQ�$UXVKD�ZRXOGQ¶W�EH�DEOH�WR�FKDQJH�RXU�7DQ]DQLDQ�PRQH\��
EHFDXVH��FDXJKW�RQ�WKH�KRS��WKH\�KDG�\HW�WR�EX\�LQ�WKH�QHZ�.HQ\DQ�FXUUHQF\��7KLV�ZDV�������EH�
IRUH�WKH�HOHFWURQLF�H[SORVLRQ�RI�KDQGV-IUHH�WUDQVIHUV�DQG�EDQN�FDUGV��:H�ZHUH�FDUU\LQJ�($�6KLOOLQJV�
LQ�QRWHV�DQG�FKHTXH�ERRN��QRZ�XVHOHVV�DV�VRRQ�DV�ZH�FURVVHG�WKH�ERUGHU� LQWR�.HQ\D�� ,�ZDV�DOVR�
FDUU\LQJ�D�FKHTXH�ERRN�RQ�RXU�8.�EDQN�DFFRXQW�DQG�D�%ULWLVK����QRWH�WXFNHG�DZD\�VRPHZKHUH��EXW�
QR�LGHD�LI�WKH\¶G�EH�DQ\�XVH�� 
 
:H�KDG�EHHQ�RQ�WKH�URDG�IRU�PRUH�WKDQ�VL[�KRXUV�DQG�,�VKRXOG�KDYH�EHHQ�H[KDXVWHG��EXW�P\�KHDG�
ZDV�VSLQQLQJ�ZLWK�WKH�HYHQWV�RI�WKH�GD\�DQG�WKH�SUREOHP�RI�KRZ�WR�JHW�EDFN�WR�%ZLUX��:RXOG�ZH�
SUHVV�RQ�WR�1DLUREL��ZLWKRXW�DQ\�YLDEOH�PHDQV�RI�SD\LQJ�RXU�ZD\��RU�EUDYH�WKH�UHWXUQ�MRXUQH\�RQ�WKH�
URXWH�ZH�KDG�FRPH"�7KHUH�ZDV�QRWKLQJ�SUDFWLFDO�ZH�FRXOG�GR�XQWLO�PRUQLQJ��:H�ZRXOG�VOHHS�RQ�LW�� 
 
)RUWXQDWHO\�VOHHS�FDPH�HDVLO\�DQG��ZLWK�PRUQLQJ��D�EULJKW�VXQQ\�GD\��$UXVKD��EHLQJ�UHODWLYHO\�KLJK��
ZDV�SOHDVDQWO\�ZDUP��ZLWK�D�FRRO�EUHH]H��D�UHOLHI�IURP�WKH�UHOHQWOHVV�KHDW�RQ�WKH�URDG��,W�ZDV�WKH�
SHUIHFW�FOLPDWH�IRU�H[SORULQJ�WKH�UHJLRQ�DQG�VHHLQJ�RXU�ILUVW�UHDO�ZLOGOLIH��8SFRXQWU\�ZH�KDG�YHUYHW�
PRQNH\V�SOD\LQJ�DQG�FKDWWHULQJ�DURXQG�RXU�EXQJDORZ�DOO�GD\��7KHUH�ZHUH�K\UD[HV�DQG�DZH�FDXJKW�
DQ�RFFDVLRQDO�JOLPSVH�RI�VPDOO�WURXSHV�RI�FKLPSDQ]HHV�RQ�RXU�EXVK�ZDONV�EHKLQG�WKH�EXQJDORZ��EXW�
WKH\�ZHUH�VPDOO-IU\��:H�KDG�\HW�WR�HQFRXQWHU�DQ\�RI�WKH�ELJ�SOD\HUV�� 
 
%HIRUH�ZH�FRXOG�UHOD[�DQG�HQMR\�RXU�VLJKWVHHLQJ�DQG�PLQL�ZLOGOLIH�VDIDUL��ZH�KDG�WR�VHWWOH�WKH�SURE�
OHP�RI�WKH�RQZDUG�MRXUQH\��VR�VRXJKW�RXW�WKH�WUDYHO�DJHQF\�WR�VHH�LI�ZH�FRXOG�ERRN�RXUVHOYHV�DQG�
WKH�FDU�LQ�DGYDQFH�IURP�WKH�SRUW�RI�.LVXPX�D�IHZ�GD\V�KHQFH��DW�WKLV�GLVWDQFH�DQG�ZLWK�QR�.HQ\DQ�
FXUUHQF\���7KH�DJHQW�ZDV�XQID]HG��&OHDUO\�D�PDQ�XVHG�WR�FRQMXULQJ�UDEELWV�IURP�KDWV�DQG�PRYLQJ�
PRXQWDLQV��$�SKRQH�FDOO�WR�WKH�1DLUREL�ERRNLQJ�RIILFH�DQG�D�FKHTXH�LQ�(DVW�$IULFDQ�VKLOOLQJV�SD\DEOH�
VWUDLJKW�WR�WKH�DJHQW�IRU�WKH�IXOO�DPRXQW�DQG�LW�ZDV�GRQH��:H�ZHUH�WR�FODLP�WKH�WLFNHWV�LQ�1DLUREL�E\�
WKH�VWDWHG�GHDGOLQH�RU�WKH�WLFNHWV�ZRXOG�EH�UHVROG��7KHUH�ZDV�WKHQ�MXVW�WKH�VPDOO�PDWWHU�RI�JHWWLQJ�
IURP�1DLUREL�WR�/DNH�9LFWRULD��D�PHUH�����PLOHV��VL[�WR�VHYHQ�KRXUV�RQ�WKH�URDG��ZLWKRXW�DQ\�PHDQV�
RI�SD\LQJ�RXU�ZD\� 
%XW�IRU�QRZ�ZH�FRXOG�UHOD[��7KHUH�ZHUH�VLJKW�WR�VHH���$V�ZH�GURYH�LQWR�WKH�0HUX�SURWHFWHG�ZLOG�OLIH�
DUHD�ZH�KDG�WKH�EHVW�YLHZ�RI�0W�0HUX�LWVHOI��DQG�HQFRXQWHUHG�RXU�ILUVW�ELJ�EHDVWV��)LUVW��WZR�JLUDIIHV�
WRZHULQJ�RYHU�XV��ORRNLQJ�GRZQ�WKHLU�QRVHV��DV�WKH\�GR��DQG�VDZ�QR�UHDVRQ�WR�PRYH�DZD\��$Q�HOH�
SKDQW�FURVVHG�WKH�WUDFN�DKHDG�RQO\�IHHW�DZD\��,W�EDUHO\�QRWHG�RXU�SUHVHQFH��:H�ZHUH�QR�WKUHDW��VR�
LW�FRQWLQXHG�RQ�LWV�ZD\��:H�SDVVHG�WKURXJK�D�VPDOO�VHWWOHPHQW�RI�JUDVV�WKDWFKHG�PXG�FRWWDJHV�DQG�

LQWR�WKH�ZRRGV�LQ�WKH�IRUHJURXQG�RI�WKLV�LPDJH���7KHUH�ZH�FDPH�
DFURVV�RVWULFKHV�DQG�DQWHORSH�JUD]LQJ��PLQJOLQJ�ZLWK�D�FRXSOH�RI�
URRWLQJ�ZDUWKRJV��1RW�WKH�SUHWWLHVW�RI�VLJKWV�� 
 
 
 
 
 
 
 
0W�0HUX�IURP�$UXVKD��������������7ULS$GYLVRU��� 
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0RVW� EUHDWK-WDNLQJ� ZHUH� WKH� FROREXV� PRQNH\V�� ZLWK�
WKHLU�IHDWKHU\�WDLOV�DQG�VKRXOGHUV�DQG�VWULNLQJ�EODFN�DQG�
ZKLWH�PDUNLQJV�� 8QXVXDO� IRU�PRQNH\V�� WKH� FROREXV� KDV�
QR� WKXPE�� MXVW� IRXU� ILQJHUV� DQG� D� YHVWLJLDO� EXPS� RU�
QRWKLQJ�DW�DOO�ZKHUH�D�WKXPE�ZRXOG�EH����� 
��������������������������������������������������������� 
7KH�QH[W�GD\�ZH�WUDYHOOHG�D� OLWWOH�IXUWKHU�WR�WKH�HDVW�WR�
JHW�D�FORVHU�ORRN�RI�WKH�PLJKW\�.LOLPDQMDUR�–��D�YROFDQLF�
PRXQWDLQ� FXUUHQWO\� GRUPDQW�� %HFDXVH� LW� KDV� WKUHH� YRO�
FDQLF� GRPHV�� .LER�� 0DZHQ]L� DQG� 6KLUD�� WKH� YLHZ� IURP�
HYHU\�HYHU\�YDQWDJH�SRLQW� LV� VWULNLQJO\�GLIIHUHQW�� ,Q� WKLV�
LPDJH� IURP� WKH� $UXVKD� VLGH�� \RX� GRQ¶W� VHH� DQ\� RI� WKH�
GRPHV��EXW�HGJH�D�OLWWOH�IXUWKHU�LQ�DOO�GLUHFWLRQV�DQG�LW�LV�
OLNH�ORRNLQJ�DW�D�GLIIHUHQW�PRXQWDLQ��:H�VHW�RII�XS�RQH�WR�
GULYH�XS�RQH�RI�WKH�PLQRU�URDGV�WKDW�ZRXOG�WDNH�XV�FORV�
HU�WR�WKH�VXPPLW��EXW�WKH�HQJLQH�EHJDQ�WR�IHDWKHU��WKHQ�
VSOXWWHU�DQG� ,� UHDOLVHG� LW� FRXOGQ¶W� FRSH�ZLWK� WKH�FKDQJH�
LQ� WKH� FRPSRVLWLRQ� RI� WKH� DLU� DV�ZH� JRW� KLJKHU�� VR�ZH�
KDG�WR�WXUQ�EDFN�–�D�IHDW�LQ�LWVHOI�JLYHQ�WKH�QDUURZQHVV�
RI�WKH�URDG�DQG�WKH�VWHHSQHVV�RI�WKH�LQFOLQH� 
 
7KH�QH[W�GD\�ZH�VHW�RXW�IRU�1DLUREL��ZLWK�IXUWKHU�YLHZV�
RI�WKH�VXPPLW�DQG�D�JOLPSVH�RI�WKH�YROFDQLF�FRQHV�IURP�
WKH�URDG���7KDW�HYHQLQJ�LW�VWDUWHG�WR�UDLQ�DJDLQ�DQG�SHU�
VLVWHG� DOO� QLJKW� VR�ZH� KDUGO\� VOHSW�� ZRUU\LQJ� DERXW� WKH�
VWDWH�RI�WKH�URDG�IRU�WKH�QH[W�OHJ�RI�RXU�MRXUQH\� 
 
�1H[W� WLPH���� � WU\LQJ� WR� ILQDQFH� WKH� MRXUQH\� IURP�1DLUR�
EL��������� 

 
0DUJDUHW�0DQXHOO������������������������������������������ 

$UXVKD�1DWLRQDO�3DUN��������������������������7ULS$GYLVRU 

8WRSLDB���6KXWWHUVWRFN���ZZZ�OLYHVFLHQFH�FRP������� 

'R�\RX�KDYH�DQ�XQORFNHG�VPDUW�
PRELOH�SKRQH�WKDW�\RX�GRQ¶W�QHHG"�3HU�
KDSV�\RX�ZRXOG�OLNH�WR�GRQDWH�LW�WR�/LFK�
ILHOG�$GYDQFHG�0RWRULVWV"�,I�VR��SOHDVH�
VSHDN�WR�*UDKDPH�2WWHZHOO�RU�1LJHO�

5RJHUV" 
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/LFKILHOG�$GYDQFHG���
0RWRULVWV 
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:HE�ZZZ�ODPP�RUJ�XN 
7ZLWWHU��#$GY0RWRULVWV 
)DFHERRN� 
���#OLFKILHOGPRWRULVWV 
5HJLVWHUHG�&KDULW\� 
���������� 
1HZVOHWWHU�IHHGEDFN�	�
LGHDV��MXOLH#ODPP��
RUJ�XN 
 
,QVWLWXWH�RI�����������
$GYDQFHG�0RWRULVWV 
,$0�+RXVH�� 
����&KLVZLFN�+LJK�5G� 
/RQGRQ�:���5* 
7HO���������������� 
)D[��������������� 
:HE��ZZZ�LDP�RUJ 
5HJLVWHUHG�&KDULW\�
��������(QJODQG�DQG�
:DOHV�� 
6&��������6FRWODQG�� 

/LFKILHOG�$GYDQFHG�
0RWRULVWV 
/LFKILHOG�$GYDQFHG�0RWRULVWV��/$0�� LV�RQH�RI�D�QHW�
ZRUN� RI� RYHU� ���� ORFDO� ,$0� 5RDG6PDUW� JURXSV�
DFURVV�WKH�8.��� 
� 
7KH�JURXS�LV�UXQ�E\�GHGLFDWHG�YROXQWHHUV�ZKR�JLYH�WKHLU�WLPH�DQG�
H[SHUWLVH�LQ�DQ�HIIRUW�WR�LPSURYH�GULYHU�VNLOOV�� 
 
,Q�DGGLWLRQ��WKH�JURXS�LV�D�SODFH�ZKHUH�IXOO�DQG�DVVRFLDWH�PHPEHUV�
FDQ� VKDUH� LGHDV� DQG� FRQWULEXWH� WR� WKH� ,$0� 5RDG6PDUW¶V� ZRUN� LQ�
GHYHORSLQJ�DQG�SURPRWLQJ�LQQRYDWLYH�URDG�VDIHW\�VWUDWHJLHV��,W�DOVR�
SURYLGHV� D� VRFLDO� IRFXV�ZKHUH�PHPEHUV� FDQ�PHHW� DQG� HQMR\� WKH�
FRPSDQ\�RI�IHOORZ�GULYLQJ�HQWKXVLDVWV� 
 

,$0�5RDG6PDUW 
 
$W� ,$0�5RDG6PDUW�ZH�PDNH�EHWWHU� GULYHUV� DQG� ULG�
HUV�� $V� D� UHJLVWHUHG� 8.� FKDULW\� IRUPHG� LQ� ������
ZH¶YH� VSHQW�PRUH� WKDQ� ��� \HDUV�PDNLQJ� RXU� URDGV�
VDIHU� E\� LPSURYLQJ� GULYHU� DQG� ULGHU� VNLOOV� WKURXJK�
FRDFKLQJ�DQG�HGXFDWLRQ� 
 
2XU�TXDOLILHG�H[SHUWV��RXU�QHWZRUN�RI�WKRXVDQGV�RI�YROXQWHHUV�DQG�
���� ORFDO�JURXSV�DUH�RXU� OLIHEORRG��7KH\�FKDPSLRQ�RXU�FDXVH�DQG�
KHOS�GULYH�RXU�YLVLRQ�–�WR�EH�WKH�EHVW��PRVW�UHFRJQLVHG�SURYLGHU�RI�
FRDFKLQJ� DQG� DGYLFH� IRU� DOO� SRVW-OLFHQFH� GULYHUV� DQG� ULGHUV� –� DQG�
RXU�PLVVLRQ�LV�WR�PDNH�EHWWHU�GULYHUV�DQG�ULGHUV� 
 
:H� DOVR� KHOS� EXVLQHVVHV� WR� GHYHORS� WKHLU� VWDII� WR� EHFRPH� PRUH�
FRQILGHQW��VNLOOHG�DQG�UHVSRQVLEOH�RQ�WKH�URDG��,$0�5RDG6PDUW�SUR�
YLGHV�D�UDQJH�RI�ULVN�PDQDJHPHQW�DQG�WUDLQLQJ�VHUYLFHV��LQFOXGH�H-
OHDUQLQJ�� RQ-URDG� FRDFKLQJ� DQG� VHPLQDUV�� :H� DUH� SURXG� RI� RXU�
DFKLHYHPHQWV� EXW� WKHUH¶V� DOZD\V� PRUH� WR� GR�� ,Q� ����� ZH� ZHO�
FRPHG�������PRUH�SHRSOH�DV�IXOO�,$0�5RDG6PDUW�PHPEHUV��KHOSHG�
����DFKLHYH�0DVWHU�GULYHU�RU�ULGHU�VWDWXV�DQG�DZDUGHG�RXU������WK�
)�567�5HJLVWHU�PHPEHUVKLS� 
 
:H�DOVR�KHOSHG�*R�$KHDG�/RQGRQ�WR�ZLQ�WKH�3ULQFH�0LFKDHO�,QWHU�
QDWLRQDO�5RDG�6DIHW\�$ZDUG��$W�DQ\�RQH�WLPH�WKHUH�DUH�RYHU�������
GULYHUV� DQG� ULGHUV� DFWLYHO\� HQJDJHG�ZLWK�RXU� FRXUVHV�� IURP�PHP�
EHUV�RI�WKH�SXEOLF�WR�FRPSDQ\�GULYHUV��ZKLOH�RXU�'ULYHU�5HWUDLQLQJ�
$FDGHP\� KDV� KHOSHG� ������ GULYHUV� WR� VKRUWHQ� WKHLU� EDQV� WKURXJK�
HGXFDWLRQ�DQG�VXSSRUW�SURJUDPPHV� 
 
$QG�� DV� WKH� YRLFH� RI� DGYDQFHG� GULYHUV� DQG� ULGHUV� LQ� WKH� 8.�� ODVW�
\HDU�ZH�PDGH� ������PHGLD� DSSHDUDQFHV� DQG� KDG� D� SODFH� RQ� ���
PDMRU� WUDQVSRUW� DQG� URDG� VDIHW\� SDQHOV�� (YHU\WKLQJ�ZH� GR� LV� GH�
VLJQHG�WR�LQVSLUH�FRQILGHQFH��UHVSRQG�WR�LQGLYLGXDO�GULYHU�DQG�ULGHU�
QHHGV��PDNH� RXU� FRXUVHV� DQG� VHUYLFHV� HQMR\DEOH� DQG� GULYH� SUR�
JUHVV 
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