
1RYHPEHU�'HFHPEHU�����           �,VVXH�����9ROXPH�� 

6XOOLYDQ�&RXQW\�([WHQVLRQ�1�(�:�6� 
1HZV�IURP�([WHQVLRQ�:RUWK�6KDULQJ 

��������������������������H[WHQVLRQ�SXUGXH�HGX�VXOOLYDQ 

3XUGXH�8QLYHUVLW\�LV�DQ�HTXDO�RSSRUWXQLW\�HTXDO�DFFHVV�DIILUPDWLYH�DFWLRQ�LQVWLWXWLRQ�� 

 

3XUGXH�([WHQVLRQ�6XOOLYDQ�&RXQW\�6WDII 
&KHU\O�&DVVHOPDQ�([WHQVLRQ�'LUHFWRU��+HDOWK�	�+XPDQ�6FLHQFHV��-+�<RXWK�'HYHORSPHQW��FFDVVHO#SXUGXH�HGX 
%URRNH�6WHIDQFLN�([WHQVLRQ�(GXFDWRU��$J�	�1DWXUDO�5HVRXUFHV��-+�<RXWK�'HYHORSPHQW��EVWHIDQ#SXUGXH�HGX 

-DFTXH�:LOOLDPV�2IILFH�0DQDJHU��ZLOO����#SXUGXH�HGX� 
6XVDQ�*RIRXUWK�6HFUHWDU\��VJRIRXUW#SXUGXH�HGX 
2IILFH�����-���-������VXOOLYDQFHV#SXUGXH�HGX 

([WHQVLRQ�RIILFH�KROLGD\�RIILFH�FORVLQJV��7KXUVGD\�1RY�����IRU�9HWHUDQV�'D\��7KXUVGD\�DQG�)ULGD\�
1RY�����	����IRU�7KDQNVJLYLQJ��'HF�����	����IRU�&KULVWPDV��DQG�'HF�����IRU�1HZ�<HDU¶V�'D\� 

'RQ¶W�VNLS�PHDOV�� 6NLSSLQJ�PHDOV�SULRU�WR�D�KROLGD\�
HYHQW�DQG�WKLQNLQJ�RI�VDYLQJ�FDORULHV��FDQ�RIWHQ�EDFNILUH�
DQG�OHDG�WR�RYHUHDWLQJ��(DWLQJ�D�OLJKW�KHDOWK\�VQDFN�VXFK�D�
OLJKW�VRXS��IUXLW��\RJXUW�RU�D�KDQGIXO�RI�QXWV�FDQ�KHOS�FXUE�
\RXU�DSSHWLWH�DQG�SUHYHQW�RYHUHDWLQJ� 
 
1HYHU�JR�WR�D�SDUW\�KXQJU\�� (DW�D�OLJKW�VQDFN�EHIRUH� 
\RX�JR�RXW� �6NLSSLQJ�PHDOV�WR�³VDYH�FDORULHV´�IRU�ODWHU� 
FDQ�OHDG�WR�PLQGOHVV�RYHUHDWLQJ��$�SLHFH�RI�IUXLW�DQG�
FKHHVH��D�KDUG-ERLOHG�HJJ��D�KDQGIXO�RI�QXWV�RU�D�\RJXUW�
FDQ�KHOS�FXUE�\RXU�KXQJHU�DQG�KHOS�\RX�IHHO�IXOOHU�RQ� 
IHZHU�FDORULHV� 
 
6FDQ�WKH�EXIIHW�RU�GLQQHU�WDEOH��&KHFN�RXW�WKH�IRRG�WDEOH�
EHIRUH�SXWWLQJ�DQ\WKLQJ�RQ�\RXU�SODWH��&KRRVH�D�FRXSOH�RI�
KROLGD\�IDYRULWHV�WR�VSOXUJH�RQ�LQVWHDG�RI�IRRGV�WKDW�\RX�
FDQ�KDYH�DQ\�RWKHU�GD\�RI�WKH�\HDU� 
 
&KRRVH�GULQNV�ZLVHO\��$OFRKROLF�EHYHUDJHV�FRQWULEXWH�
HPSW\�FDORULHV�DQG�FDQ�FDXVH�\RX�WR�PDNH�SRRU�MXGJPHQWV�
ZLWK�IRRG��%H�DZDUH�RI�KRZ�PDQ\�FDORULHV�DQG�KRZ�PXFK�
DOFRKRO�LV�LQ�\RXU�JODVV��,I�\RX�FKRRVH�WR�GULQN�DOFRKRO��GR�
VR�LQ�PRGHUDWLRQ��DQG�DOWHUQDWH�HDFK�DOFRKROLF�GULQN�ZLWK� 
D�JODVV�RI�ZDWHU� 
 
&RQWULEXWH�WR�D�KHDOWK\�GLVK��%ULQJ�D�ORZ�IDW�KROLGD\�
GLVK�WR�WKH�SDUW\�DQG�JR�KRPH�HPSW\-KDQGHG� 
 
6D\�QR�WR�IRRG�SXVKHUV� %H�SROLWH�EXW�ILUP�ZKHQ�\RX�DUH�
SUHVVXUHG�WR�HDW��/HDUQ�WR�VD\�QR�SROLWHO\� 
 
(DW�XQWLO�\RX�DUH�VDWLVILHG��QRW�VWXIIHG��(DW�VORZO\��DQG� 
FKHFN�\RXU�IXOOQHVV�OHYHOV�ZKLOH�\RX¶UH�HDWLQJ�� 

 
(DW�VORZO\-�SXW�\RXU�IRUN�GRZQ�EHWZHHQ�ELWHV�DQG� 
VDYRU�HYHU\�ELWH��,W�FDQ�WDNH�XS�WR����PLQXWHV�WR�IHHO�IXOO�
RQFH�\RX�VWDUW�WR�HDW� 
 
7KLQN�DERXW�WKH�UDLQERZ�RI�FRORU� &RYHU�KDOI�RI�\RXU�
SODWH�ZLWK�D�YDULHW\�RI�YHJJLHV�DQG�IUXLWV��7KH\�DUH�ULFK�LQ�
QXWULHQWV�DQG�WKH�ILEHU�ZLOO�KHOS�\RX�IHHO�IXOO� 
 
.HHS�PRYLQJ��2QH�RI�WKH�PRVW�HIIHFWLYH�ZD\V�WR�PDLQWDLQ�
RU�ORVH�ERG\�ZHLJKW�LV�WR�HQJDJH�LQ�UHJXODU��VXVWDLQHG� 
DHURELF�DFWLYLW\��7R�EXUQ�RII�H[WUD�FDORULHV��LQWHQVLI\�\RXU�
H[HUFLVH��,I�\RX�H[HUFLVH�IRU����PLQXWHV�D�GD\��LQFUHDVH�LW�
WR����PLQXWHV��,I�\RX�H[HUFLVH�WKUHH�WLPHV�D�ZHHN��PRYH�LW�
XS�WR�ILYH�WLPHV�D�ZHHN��DQG�LQFUHDVH�WKH�LQWHQVLW\�RI�\RXU�
ZRUNRXW��&KHFN�ZLWK�\RXU�GRFWRU�EHIRUH�\RX�VWDUW� 
 
6RXUFH��5XWJHUV�&RRSHUDWLYH�([WHQVLRQ 

+ROLGD\�+HDOWK\�(DWLQJ�IRU�(YHU\RQH 

WŚŽƚŽ�ĨƌŽŵ�ĐĚĐ͘ŐŽǀ 



 

,QGLDQD�([WHQVLRQ�+RPHPDNHUV�$VVRFLDWLRQ� 
6XOOLYDQ�&RXQW\�SUHVLGHQW¶V�PHVVDJH 
 
�����LV�WKH���WK�\HDU�D�&KULVWPDV�*RRGLH�%RRN�KDV�EHHQ�DVVHPEOHG�IURP�
IDYRULWH�UHFLSHV�RI�([WHQVLRQ�+RPHPDNHUV� �)LIW\�<HDUV�RI�*RRG�&RRNLQ��ZLOO�
EH�DYDLODEOH�DW�WKLV�\HDU
V�&KULVWPDV�%D]DDU��7KLV�\HDU
V�ERRN�ZLOO�LQFOXGH�UHFLSHV�IURP�SDVW�*RRGLH�%RRNV�
DQG�WKH�WKUHH�RWKHU�([WHQVLRQ�FRRNERRNV� 7KH�ED]DDU�ZLOO�EH�KHOG�'HFHPEHU���IURP���WR���S�P��DW�WKH��-+�
%XLOGLQJ��,W�ZLOO�LQFOXGH�YHQGRUV��GRRU�SUL]HV�DQG�WKH�&RRNLH�:DON� �-RLQ�XV�IRU�RXU�FHOHEUDWLRQ� �*RRGLH�
%RRNV�ZLOO�EH�DYDLODEOH�DW�WKH�([WHQVLRQ�2IILFH�DIWHU�WKH�%D]DDU�IRU��������HDFK� 

&RXQW\�+RPHPDNHUV�DUH�SXUFKDVLQJ�DQG�DVVHPEOLQJ�WUHDW�EDJV�IRU�WKH�+DOORZHHQ�7ULFN�RU�7UHDWLQJ�DW�WKH�
)DLUJURXQGV�RQ�6DWXUGD\��2FW����������� 

7KDQNV� 

%HFN\�&ROH 

7R�OHDUQ�KRZ�WR�EHFRPH�D�PHPEHU�RI�6XOOLYDQ�&RXQW\�([WHQVLRQ�+RPHPDNHUV��FDOO����-���-����� 

3XUGXH�8QLYHUVLW\�LV�DQ�HTXDO�RSSRUWXQLW\�HTXDO�DFFHVV�HPSOR\HU���,I�\RX�UHTXLUH�DX[LOLDU\�DLGV�DQG�VHUYLFHV�GXH�WR�D�GLVDELOLW\��SOHDVH�FRQWDFW�
3XUGXH�([WHQVLRQ-6XOOLYDQ�&RXQW\�DW ���-���-�����DQG�DVN�IRU�&KHU\O�&DVVHOPDQ�SULRU�WR�WKLV�HYHQW� 







/XQFK�	�/HDUQ�DW�WKH�6XOOLYDQ�/LEUDU\--�UG�7XHVGD\�RI�HDFK�PRQWK�DW�1RRQ 

1RYHPEHU�����6OHHS�2Q�,W��:K\�VOHHS�LV�HVVHQWLDO�IRU�RYHUDOO�JRRG�KHDOWK�SUHVHQWHG�E\�&KHU\O�&DVVHOPDQ�RI�3XUGXH�
([WHQVLRQ--6XOOLYDQ�&RXQW\ 

'HFHPEHU�����&HOHEUDWH�WKH�6HDVRQ�+ROLGD\�/XQFKHRQ��/XQFK�LV�SURYLGHG�IUHH�RI�FKDUJH��5HJLVWUDWLRQ�LV�UHTXLUHG�E\�
FDOOLQJ����-���-����� 

 

&XUE�WKH�8UJH�WR�6SOXUJH�'XULQJ�WKH�+ROLGD\V 

6DWXUGD\��1RYHPEHU����DW�������D�P� 
-RLQ�XV�DW�WKH�6XOOLYDQ�&RXQW\�3XEOLF�/LEUDU\�IRU�D�GLVFXVVLRQ�ZLWK�&KHU\O�&DVVHOPDQ�RI�WKH�3XUGXH�([WHQVLRQ�RQ� 
VWUDWHJLHV�IRU�FRQWUROOLQJ�\RXU�VSHQGLQJ�GXULQJ�WKH�KROLGD\V��5HIUHVKPHQWV�ZLOO�EH�VHUYHG�� 
&DOO����-���-�����WR�UHJLVWHU� 

 

+ROLGD\�:DVVDLO�DQG�&RRNLHV 

'HFHPEHU���-�� 
6WRS�E\�DQ\�6&3/�ORFDWLRQ�GXULQJ�QRUPDO�KRXUV�WR�SDUWDNH�LQ�RXU�DQQXDO�WUDGLWLRQ�RI�ZDVVDLO��D�<XOHWLGH  
EHYHUDJH�PDGH�IURP�KRW�PXOOHG�FLGHU�DQG�VSLFHV� DQG�FRRNLHV� /LEUDU\�ORFDWLRQV�LQFOXGH�&DUOLVOH��'XJJHU��)DUPHUV�
EXUJ��0HURP��6KHOEXUQ��DQG�6XOOLYDQ� 

�-+�1LJKW�DW�WKH�'ULYH-,Q 
-RLQ�6XOOLYDQ�&RXQW\��-+�DW�WKH�0RRQOLWH�
'ULYH-,Q�IRU��-+�1LJKW�RQ�7XHVGD\��1RY��
��� 

/HPRQ\�6QLFNHW¶V-$�6HULHV�RI�8QIRUWXQDWH�
(YHQWV�LV�D�IDQWDV\�FRPHG\�UDWHG�3*�VWDU�
ULQJ�-LP�&DUUH\��/LDP�$LNHQ��(PLO\�
%URZQLQJ��-XGH�/DZ��7LPRWK\�6SDOO��%LOO\�
&RQQROO\��0HU\O�6WUHHS��&DWKHULQH�2
+DUD��
DQG�&HGULF�WKH�(QWHUWDLQHU 

7KH�IUHH�DGPLVVLRQ�PRYLH��EHJLQV�DW������
S�P��&RPH�HDUO\�WR�FDWFK�VRPH�IXQ��-+�
DFWLYLWLHV�WKDW�EHJLQ�DW������S�P� 

<RXWK�([WHQVLRQ�(GXFDWRUV�%URRNH�6WHIDQ�
FLN�DQG�&KHU\O�&DVVHOPDQ�ZLOO�EH�WKHUH� 

&DOO�WKH�([WHQVLRQ�RIILFH�LI�\RX�QHHG�D�ULGH�
RU�KDYH�TXHVWLRQV�DW����-���-����� 

0RRQOLWH�'ULYH-,Q�������1�/DID\HWWH�6W��
7HUUH�+DXWH��,1������� 



7KH�&ORYHU�0RQWKO\������1RYHPEHU����� 
6XOOLYDQ�&RXQW\��-+�PRQWKO\�FRPPXQLFDWLRQ�IRU��-+�PHPEHUV��IDPLOLHV��OHDGHUV��IDLU�ERDUG��DQG�FRXQFLO� 

6WDUW�3ODQQLQJ�IRU�WKH��-+�\HDU��� 
7KH�QHZ��-+�\HDU�LV�KHUH���—�2FWREHU���������WKURXJK�-DQXDU\����������LV�VLJQ-
XS�WLPH�IRU�WKH�QHZ�\HDU�DW�Y���KRQOLQH�FRP���$VN�DERXW�SURMHFWV�WKDW�\RX�PLJKW�
EH�LQWHUHVWHG�LQ�DW����-���-�����RU�H[SORUH�SURMHFWV�RQ�RXU�ZHEVLWH�DW�H[WHQ�
VLRQ�SXUGXH�HGX�VXOOLYDQ� 

6DYH�WKH�'DWH�IRU�WKHVH�������-+�2SSRUWXQLWLHV� 

0RUH�LQIRUPDWLRQ�RQ�WKHVH�RSSRUWXQLWLHV�ZLOO�EH�DYDLODEOH�DW�D�ODWHU�WLPH���,I�\RX¶UH�LQWHUHVWHG�LQ�OHDUQLQJ�PRUH��
FRQWDFW�%URRNH�IRU�LQIRUPDWLRQ��,I�\RX�DUH�D�YROXQWHHU�LQWHUHVWHG�LQ�FKDSHURQLQJ�DQ\�RI�WKH�WULSV�EHORZ��SOHDVH�UHDFK�
RXW�WR�%URRNH�� 

�-+�$FDGHP\��&DUHHU�:RUNVKRSV��ZLOO�EH�-XQH���–����������*UDGHV��-��� 

�-+�&DPS�ZLOO�KHOG�RQ�-XQH���-����������&DPSHUV��*UDGH��-����&RXQVHORUV��*UDGH��-�� 

�-+�5RXQG�8S�ZLOO�EH���-����������*UDGH��—�� 

3XUGXH�([WHQVLRQ-6XOOLYDQ�&RXQW\�2IILFH�&ORVHG 

1RYHPEHU���—9HWHUDQV�'D\ 

1RYHPEHU����	���—7KDQNVJLYLQJ 

'HFHPEHU��������	���—&KULVWPDV� 

'HFHPEHU���—1HZ�<HDU¶V�'D\ 

�-+�,PSRUWDQW�'DWHV 

�-+�(QUROOPHQW�RSHQ��2FWREHU��������--DQXDU\��������� 

7ULFN�RU�WUHDW�DW�WKH�IDLUJRXQGV—6DWXUGD\��2FW�������-��SP�DW�WKH�6XOOLYDQ�&R��)DLUJURXQGV���DOO�6XOOLYDQ�&R�\RXWK� 

1RY�����$FKLHYHPHQW�$ZDUG�3URJUDP���-+�%XLOGLQJ���S�P� 

1RY�����-XQLRU�/HDGHU�.LFNRII�0HHWLQJ���-+�%XLOGLQJ���-��S�P� 

1RY�������-+�&RXQFLO�PHHWLQJ��([WHQVLRQ�RIILFH�FRQIHUHQFH�URRP 

'HF�����������+RPHPDNHUV�&KULVWPDV�%D]DDU���-��SP� 

-DQ�������������-+�VFKRODUVKLS�DSSOLFDWLRQ�GHDGOLQH� 

9ROXQWHHUV�–�6DYH�WKH�'DWH�IRU�)HEUXDU\�����-+�*URZV�9ROXQWHHU�'HYHORSPHQW�7UDLQLQJ�LQ�
3XWQDP�&RXQW\���-+�*URZV�LV�DQ�DUHD�ZLGH�)81�YROXQWHHU�WUDLQLQJ�HYHQW��-RLQ�YROXQWHHUV�
IURP�9LJR�WR�0RQURH�FRXQWLHV�WR�OHDUQ�DERXW�VSLFLQJ�XS�\RXU�FOXE�DFWLYLWLHV��FRRO�RSSRUWXQL�
WLHV�IRU�RXU�\RXWK�LQ�,QGLDQD�DQG�EH\RQG��DQG�QHWZRUN�ZLWK�RWKHU�JUHDW�YROXQWHHUV� 



7KH�&ORYHU�0RQWKO\������1RYHPEHU����� 
6XOOLYDQ�&RXQW\��-+�PRQWKO\�FRPPXQLFDWLRQ�IRU��-+�PHPEHUV��IDPLOLHV��OHDGHUV��IDLU�ERDUG��DQG�FRXQFLO� 

7KH�-XQLRU�/HDGHU�NLFNRII�PHHWLQJ�ZLOO�EH�RQ�1RYHPEHU���IURP���WR���S�P��,I�\RX�KDYH�D��-+HU�ZKR�LV�LQ��WK�
WR���WK�JUDGH��\RX�ZLOO�EH�UHFHLYLQJ�PRUH�LQIRUPDWLRQ�LQ�WKH�PDLO�LQ�2FWREHU�DERXW�KRZ�WR�MRLQ�-XQLRU�/HDGHUV��
)HHO�IUHH�WR�UHDFK�RXW�WR�%URRNH�LI�\RX�KDYH�DQ\�TXHVWLRQV� 

�����-U��/HDGHU�0HHWLQJ�'DWHV� 

 -DQ����� ��-��SP  $SULO������-��SP 

      � )HE�������-��SP  0D\�����-��SP� 

       0DUFK������-��SP  -XQH������-��SP 

   �          �    -XO\������-��SP 

6XOOLYDQ�&RXQW\��-+�0LQHFUDIW�&OXE 

%URRNH�LV�ORRNLQJ�LQWR�VWDUWLQJ�D�0LQHFUDIW�&OXE�IRU��-+HUV�DQG��-+�YROXQWHHUV�RQO\��,W�ZRXOG�EH�D�SULYDWH�JDPH�WKDW�
�-+HUV�FRXOG�RQO\�DFFHVV�DW�VSHFLILF�PHHWLQJ�WLPHV��DQG�WKH\�ZRXOG�MRLQ�WKH�JDPH�IURP�WKHLU�RZQ�KRXVH�RQ�DQ\�GH�
YLFH��1LQWHQGR�6ZLWFK��36���FRPSXWHU��HWF���,I�WKLV�LV�VRPHWKLQJ�\RX�DUH�LQWHUHVWHG�LQ��FDOO�WKH�RIILFH�ZLWK�WKH�
XVHUQDPH�RI�WKH�SOD\HU�DQG�ZH�ZLOO�DGG�\RX�WR�WKH�VHUYHU�DQG�JLYH�\RX�RXU�PHHWLQJ�GD\V�WLPHV� 

6HYHQ�PLGGOH�VFKRROHUV�SDUWLFLSDWHG�LQ� 
$UW�&DPS�RQ�2FWREHU����DW�WKH�6XOOLYDQ�
&RXQW\��-+�)DLUJURXQGV�GXULQJ�WKHLU�
VFKRRO¶V�IDOO�EUHDN��6HVVLRQV�LQFOXGHG�
DFU\OLF�SDLQWLQJ��VWULQJ�DUW��RULJDPL�� 
ZHDYLQJ��DQG�PDNLQJ�DQ�DUW�LQVWDOODWLRQ�
ZLWK�SDSHU�DLUSODQHV��7KH�GD\�FRQFOXGHG�
ZLWK�DQ�DUW�VKRZ�GLVSOD\LQJ�DOO�RI�WKHLU�
EHDXWLIXO�FUHDWLRQV�IRU�WKHLU�IDPLOLHV� 

7KDQN�\RX�WR�WKH�LQVWUXFWRUV�ZKR�YROXQ�
WHHUHG�WKHLU�WLPH�WR�WHDFK�WKHVH�\RXQJ� 
DUWLVWV�—�(PLO\�%HQQHWW��3DP�,UYLQ�� 
/LQGD�/RX�5RJHUV��1DQF\�:DWWV��DQG�
5\DQ�:DONHU� 

)DOOLQJ�IRU�DUW 



7KH�&ORYHU�0RQWKO\������1RYHPEHU����� 
6XOOLYDQ�&RXQW\��-+�PRQWKO\�FRPPXQLFDWLRQ�IRU��-+�PHPEHUV��IDPLOLHV��OHDGHUV��IDLU�ERDUG��DQG�FRXQFLO� 

6XOOLYDQ�&RXQW\��-+�+LSSRORJ\��+RUVH�%RZO��DQG�+RUVH�-XGJLQJ�7HDP 
 
:H�ZLOO�PHHW�ZHHNO\�RQ�7KXUVGD\V�VWDUWLQJ�LQ�1RYHPEHU��1R�PHHWLQJV�RQ�'HFHPEHU����RU�����IURP���WR���
SP� �$OO��-+�PHPEHUV�LQ�JUDGHV��-���DUH�ZHOFRPH�DQG�\RX�'2�127�QHHG�D�KRUVH�RU�EH�DEOH�WR�ULGH�LQ�RUGHU�WR�
SDUWLFLSDWH� �7KLV�LV�D�JUHDW�RSSRUWXQLW\�WR�OHDUQ�PRUH�DERXW�KRUVH�VFLHQFH�DQG�KRUVHPDQVKLS��:KLOH�ZH�DUH�QRW�VXUH�
KRZ�FRQWHVWV�ZLOO�ORRN�LQ�������WKH�IROORZLQJ�DUH�ZKDW�D�³QRUPDO´�\HDU�ORRNV�OLNH��,Q�)HEUXDU\��ZH�KDYH�WKH�RSSRU�
WXQLW\�WR�DWWHQG�+LSSRORJ\�&DPS��:H�ZLOO�SDUWLFLSDWH�LQ�DUHD�LQYLWDWLRQDOV��WKHQ�FRPSHWH�LQ�WKH�6WDWH�+LSSRORJ\��
3XEOLF�6SHDNLQJ��DQG�+RUVH�%RZO�&RPSHWLWLRQV�LQ�HDUO\�VSULQJ��)LQDOO\��ZH�FRPSHWH�LQ�6WDWH�+RUVH�-XGJLQJ�FRP�
SHWLWLRQ�LQ�0D\� �,Q�WKHVH�HYHQWV�\RX�FRPSHWH�ERWK�LQGLYLGXDOO\�DQG�DV�D�WHDP� �:H�KDG�D�JUHDW�JURXS�RI��-+HUV�ODVW�
\HDU�ZLWK�RXU�-XQLRU�+RUVH�%RZO�WHDP�SODFLQJ��QG�DW�WKH�6WDWH�FRPSHWLWLRQ��DQG�RXU�6HQLRU�7HDP�DOVR�SODFHG��QG�� 

7KH�NLGV�KDYH�D�JUHDW�WLPH�WRJHWKHU�DQG�OHDUQ�D�ORW�DERXW�KRUVHV��ELRORJ\�DQG�VFLHQFH�LQ�JHQHUDO��:H�ORRN�IRUZDUG�
WR�KDYLQJ�QHZ�PHPEHUV�MRLQ�WKLV�KLJKO\�PRWLYDWHG�WHDP��&RPH�FKHFN�XV�RXW�DQG�VHH�LI�+LSSRORJ\��+RUVH�%RZO�DQG�
+RUVH�-XGJLQJ�LV�IRU�\RX� 

:KDW�LV�+LSSRORJ\" 

7KH�FRQWHVW�FRQVLVWV�RI� 

· :ULWWHQ�H[DPLQDWLRQV-�PXOWLSOH�FKRLFH�IRUPDW�TXHVWLRQV�EDVHG�
RQ�WKH�DJH�DSSURSULDWH�UHVRXUFHV� 

· 6WDWLRQV-�LGHQWLI\LQJ�LWHPV�LQ�GLIIHUHQW�FDWHJRULHV�IRU�HDFK�VWD�
WLRQ 

· 6OLGHV-�PXOWLSOH�FKRLFH�TXHVWLRQ�IURP�D�SLFWXUH�RQ�D�VFUHHQ 

· -XGJLQJ-�WZR�FODVVHV�ZLOO�EH�MXGJHG�RQ�YLGHR��XVXDOO\�KDOWHU�
DQG�SHUIRUPDQFH 

:KDW�LV�+RUVH�%RZO" 

+RUVH�%RZO�LV�D�WHDP�HYHQW� �$�SDQHO�RI�IRXU�PHPEHUV�FRPSHWLQJ�DJDLQVW�DQ�
RWKHU�WHDP� �+RUVH�UHODWHG�TXHVWLRQV�ZLOO�EH�DVNHG��DQG�WKH�FRQWHVWDQWV�ZLOO�KDYH�
WR�³%X]]�,Q´�WKHLU�DQVZHUV� 

:KDW�LV�+RUVH�-XGJLQJ" 

+RUVH�MXGJLQJ�WUDLQV�\RXQJ�SHRSOH�LQ�GHFLVLRQ-PDNLQJ�VNLOOV�UHODWHG�WR�HTXLQH�
VHOHFWLRQ� �7HDP�PHPEHUV�ZLOO�OHDUQ� 

    ���+RZ�WR�HYDOXDWH�WKH�FRQIRUPDWLRQ�RI�GLIIHUHQW�W\SHV�DQG�EUHHGV�RI�KRUVHV 

    ���+RZ�WR�GHIHQG�WKHLU�SODFLQJV�WKURXJK�WKH�GHOLYHU\�RI��-��VHWV�RI�RUDO�UHD�
VRQV 

    ���+RZ�WR�HYDOXDWH�WKH�SHUIRUPDQFH�RI�GLIIHUHQW�W\SHV�DQG�EUHHGV�RI�KRUVHV 

)RU�PRUH�LQIRUPDWLRQ�FRQWDFW� 

0LVV\�+ROPHV��GPKROPHV��#JPDLO�FRP RU����-���-����� 

0DU\�%RZHQ� ����-���-���� 



8SFRPLQJ�3XUGXH�([WHQVLRQ�3URJUDPV 
(DFK�PRQWK�WKH�&HQWHU�IRU�&RPPHUFLDO�$J�ZLOO�KRVW�D�
IUHH�ZHELQDU�SURYLGLQJ�DQ�XSGDWH�RQ�WKH�FRUQ�DQG�VR\�
EHDQ�RXWORRN�IROORZLQJ�UHOHDVH�RI�86'$¶V�:$6'(�
UHSRUWV��7KH�ZHELQDUV�ZLOO�UHYLHZ�WKH�86'$�UHSRUWV�
DQG�SURYLGH�LPSOLFDWLRQV�IRU�WKH�FXUUHQW�DQG�XSFRPLQJ�
FURS�\HDU�� 

7KH�QH[W�RXWORRN�ZHELQDU�LV�DW�������S�P��('7�RQ�
:HGQHVGD\��1RYHPEHU�����������&DOO�%URRNH�LI�\RX�
ZRXOG�OLNH�WR�ZDWFK�WKH�ZHELQDU�RU�UHFRUGLQJ�LQ�WKH�
([WHQVLRQ�RIILFH��RU�QHHG�KHOS�JHWWLQJ�UHJLVWHUHG�� 
 

)RUDJH�)RUXP�)ULGD\V�ZLOO�UHVXPH�LQ�'HFHPEHU��,I�
\RX�GLG�QRW�SDUWLFLSDWH�LQ�WKH�VSULQJ�VHULHV��ZH�LQYLWH�
\RX�WR�UHJLVWHU�IRU�WKHVH�IDOO�ZHELQDUV��7KH\�ZLOO�EH�
UHFRUGHG��VR�LI�\RX�FDQQRW�DWWHQG�GXULQJ�WKH�VHVVLRQ��
\RX�ZLOO�JHW�DFFHVV�WR�WKH�UHFRUGLQJ�WR�ZDWFK�RQ�\RXU�
RZQ�WLPH��2Q�'HFHPEHU����WKHUH�ZLOO�EH�D�IRUDJH�VHHG�
SURGXFWLRQ�DQG�LQYHQWRU\�XSGDWH��DQG�'HFHPEHU����
ZLOO�EH�LQIRUPDWLRQ�RQ�ZKDW�KDSSHQV�WR�\RXU�KD\�
ZKHQ�\RX�VHQG�LW�LQ�IRU�D�KD\�WHVW��0RUH�VHVVLRQV�ZLOO�
EH�DGGHG�LQ�-DQXDU\��5HJLVWHU�DQ\WLPH�WR�EH�DGGHG�WR�
WKH�H-PDLO�WR�JHW�WKH�ZHELQDU�OLQNV�DQG�UHFRUGLQJV�� 

5HJLVWHU�DW��WLQ\XUO�FRP�([W))) 

+HOSIXO�5HVRXUFHV 
7KH�,QGLDQD�GHHU�KXQWLQJ�VHDVRQ�IRU�����-�����VWDUW�
HG�6HSWHPEHU���WK�DQG�JRHV�WR�-DQXDU\���VW� �$V�\RXU�
KXQWLQJ�DGYHQWXUHV�EHJLQV��3XUGXH�([WHQVLRQ-)RUHVWU\�
DQG�1DWXUDO�5HVRXUFHV��)15��KDV�WKH�UHVRXUFHV�\RX�
QHHG��<RX�ZLOO�ILQG�+RZ-7R�YLGHRV�WKDW�DGGUHVV�KRZ�
WR�VFRUH�\RXU�ZKLWH-WDLOHG�GHHU��DJH�GHWHUPLQD�
WLRQ� �KRZ�WR�KDUYHVW �\RXU�GHHU�DQG�PDQ\�RWKHU�GHHU�
PDQDJHPHQW�UHVRXUFHV��9LHZ�WKHVH�UHVRXUFHV�E\�VFDQ�
QLQJ�WKH�45�&RGH�ZLWK�\RXU�SKRQH¶V�FDPHUD��&RQWDFW�
%URRNH�DW����-���-�����LI�\RX�ZRXOG�OLNH�SULQWHG�
FRSLHV�RI�DQ\�RI�WKHVH�PDWHULDOV�� 

 

7R�VHH�WKH������3XUGXH�/DQG�9DOXH�DQG�&DVK�5HQW�
8SGDWH�JR�WR��WLQ\XUO�FRP�38H[W&DVK5HQW 

 
7R�VHH�WKH������,QGLDQD�)DUP�&XVWRP�5DWHV�8SGDWH�
JR�WR��WLQ\XUO�FRP�38H[W��&XVWRP5DWH 

4XLFN�7LS 
7KH�6XOOLYDQ�6RLO�DQG�:DWHU�&RQVHUYDWLRQ�RIILFH�LV�
FXUUHQWO\�RIIHULQJ�IUHH�VRLO�VDPSOLQJ�IRU�ODZQV�DQG�
JDUGHQV��&DOO�$OOLVRQ�0F.DLQ�DW����-���-������H[W���� 

1RWH�IURP�3XUGXH�([WHQVLRQ�6SHFLDOLVWV 
6\QRSVLV�IURP�-LP�&DPEHUDWR��3XUGXH�([WHQVLRQ�
6RLO�)HUWLOLW\�6SHFLDOLVW�RQ�8VLQJ�3KRVSKRUXV�DQG�3R�
WDVVLXP�)HUWLOL]HUV�:LVHO\ 

&RQWDFW�%URRNH�LI�\RX�ZRXOG�OLNH�D�FRS\�RI�WKH�IXOO�XS�
GDWH��7KLV�LQIRUPDWLRQ�LV�JRRG�IRU�JDUGHQV��IRUDJHV��DQG�
URZ�FURSV� 

3KRVSKRUXV��3��DQG�SRWDVVLXP��.��IHUWLOL]HU�SULFHV�KDYH�
LQFUHDVHG�GUDPDWLFDOO\�LQ�UHFHQW�PRQWKV��,I�\RX�FDQQRW�
DIIRUG�DOO�WKH�IHUWLOL]HU�3�DQG�.�\RX�WKLQN�\RX�QHHG�RU�
WKHUH�LV�QRW�HQRXJK�IHUWLOL]HU�WR�EH�KDG��\RX�PLJKW�ZDQW�
WR�SULRULWL]H�WKHLU�XVH�RQ�\RXU�IDUP��7KH�NH\�WR�SULRULWL]�
LQJ�3�DQG�.�XVH�LV�WR�KDYH�UHFHQW�VRLO�WHVW�LQIRUPDWLRQ�
IRU�\RXU�ILHOGV�� 

7RS�3ULRULW\��,I�VRLO�WHVW�OHYHOV�DUH�EHORZ�WKH�FULWLFDO�OHY�
HO��)LJXUH����7DEOH����WKHQ�FURS�\LHOG�UHVSRQVH�WR�DGGHG�
3�DQG�RU�.�PLJKW�RFFXU��7KHVH�ORZ�WHVWLQJ�ILHOGV�RU�DUH�
DV�LQ�D�ILHOG�VKRXOG�EH�JLYHQ�WKH�KLJKHVW�SULRULW\�IRU�IHU�
WLOL]DWLRQ� 

/RZHVW�3ULRULW\��,I�VRLO�WHVW�3�DQG�.�DUH�DERYH�WKH�
PDLQWHQDQFH�OLPLWV��7DEOH����WKHUH�LV�QR�DJURQRPLF�QHHG�
WR�DSSO\�3�DQG�.�DQG�QR�QHHG�WR�UHSODFH�FURS�QXWULHQW�
UHPRYDO�LQ�WKH�VKRUW�WHUP��6RLO�WHVW�OHYHOV�FKDQJH�YHU\�
VORZO\�RYHU�WLPH� 
 

6\QRSVLV�IURP�3XUGXH�:HHG�6SHFLDOLVWV�RQ�+HUELFLGH�
6KRUWDJH��+RZ�7R�3ODQ�)RU�7KH������*URZLQJ�6HDVRQ 

7KHUH�LV�D�ORW�RI�VSHFXODWLRQ�DERXW�D�KHUELFLGH�VKRUWDJH�
IRU�WKH������JURZLQJ�VHDVRQ��ZKLFK�ZLOO�LPSDFW�ZHHG�
PDQDJHPHQW�GHFLVLRQV�VWDUWLQJ�ZLWK�IDOO�DSSOLFD�
WLRQV� �7KH�WZR�PDLQ�DFWLYH�LQJUHGLHQWV�WKDW�ZH¶UH�KHDU�
LQJ�DERXW�ULJKW�QRZ�DUH�JO\SKRVDWH��5RXQGXS��RWKHUV��
DQG�JOXIRVLQDWH��/LEHUW\��RWKHUV���ERWK�DVVRFLDWHG�ZLWK�
DQ�LQFUHDVH�LQ�FRVW� �7KHUH�ZLOO�OLNHO\�EH�OLPLWHG�VXSSOLHV�
RI�RWKHU�SHVWLFLGH�DFWLYH�LQJUHGLHQWV�DV�ZHOO��EXW�LQ�WKH�
VKRUW�WHUP��D�VKRUWDJH�RI�WKHVH�WZR�DFWLYH�LQJUHGLHQWV�
SRVHV�VRPH�PDMRU�FKDOOHQJHV�IRU�FRUQ�DQG�VR\EHDQ�SUR�
GXFWLRQ� 

7LSV 

· ,GHQWLI\�JO\SKRVDWH�RU�JOXIRVLQDWH�SUHPL[HV�WKDW�PD\�
EH�LQ�JUHDWHU�VXSSO\�RU�DW�ORZHU�UHODWLYH�FRVWV�FRP�
SDUHG�WR�VROR�JO\SKRVDWH�DQG�JOXIRVLQDWH�SURGXFWV� 

· &XOWLYDWH�LI�QHHGHG�DQG�RU�SRVVLEOH� 

· )DLOXUH�LV�QRW�DQ�RSWLRQ�IRU�KHUELFLGH�DSSOLFDWLRQV��
0DNH�VXUH�\RX�RSWLPL]H�\RXU�KHUELFLGH�DSSOLFDWLRQV�� 




