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7RS���5HDVRQV�WR�5HDG�(DFK��-+�1HZVOHWWHU 
 

���,I�VRPHRQH�DVNV�\RX�LI�\RX�KDYH�UHDG�WKH�QHZVOHWWHU��\RX�FDQ�
VD\��³<HV�,�KDYH��ZKDW�GR�\RX�ZDQW�WR�NQRZ"´ 

���7KH��-+�)RUHFDVW�LV�WKH�EHVW�ZD\�WR�EH�VXUH�DOO��-+�IDPLOLHV�
KDYH�DQ�RSSRUWXQLW\�WR�UHFHLYH�WKH�VDPH�LQIRUPDWLRQ� � 

���)LQG�RXW�DERXW�QHZ�SURMHFWV�DQG�RSSRUWXQLWLHV�\RX�ZHUHQ¶W�
DZDUH��-+�RIIHUHG� 

���6KDUH�WKH�LQIRUPDWLRQ�ZLWK�RWKHUV� 7KH�PRUH�SHRSOH�LQYROYHG�
LQ��-+�SURMHFWV�DQG�DFWLYLWLHV��WKH�EHWWHU� 

���<RX�ZRQ¶W�QHHG�WR�VD\��³,�GLGQ¶W�UHDOL]H�WKDW�GHDGOLQH�KDG�
SDVVHG�´�'HDGOLQHV�DQG�UHJLVWUDWLRQ�PDWHULDOV�DUH�SULQWHG�LQ�
WKH��-+�)RUHFDVW�VR�D�JUHDWHU�QXPEHU�RI�SHRSOH�KDYH�WKH�
LQIRUPDWLRQ� 

,Q�DGGLWLRQ�WR�WKH��-+�)RUHFDVW�FXUUHQWO\�EHLQJ�PDLOHG�WR�DOO��-+�
IDPLOLHV��\RX�FDQ�DOVR�JR�WR�KWWSV���ZDXSDFD�H[WHQVLRQ�ZLVF�HGX� 
�-K-\RXWK-GHYHORSPHQW��-K-SURJUDP-WRSLFV��-K-QHZVOHWWHUV��WR�
VHH�QHZVOHWWHUV�RU�LQVHUWV� 
 
3HQQ\�7DQN�     
�-+�3URJUDP�&RRUGLQDWRU  
 
 
 
:DWFK�\RXU�HPDLO�IRU�PRUH�LQIRUPDWLRQ�ZKHQ�SODQV�DUH�
ILQDOL]HG�IRU� 
Þ /HDGHU�%DQTXHW—6DWXUGD\��1RYHPEHU�����1RUWKZLQGV�

%DQTXHW�+DOO��0DULRQ 
Þ &OXE�2IILFHU�7UDLQLQJ 
Þ �-+�$ZDUGV�1LJKW�ZDV�MXVW�FRQILUPHG�IRU �7KXUVGD\��

1RYHPEHU����DW�����S�P���DW�WKH�*UDQGVWDQG�3DYLOLRQ�DW�WKH�
)DLUJURXQGV��QRW�0DQDZD�+LJK�6FKRRO���3ODQ�WR�DWWHQG�WR�
UHFHLYH�UHFRUG�ERRN�DZDUGV�DQG�WR�VXSSRUW�RWKHU�\RXWK�IRU�
WKHLU�DFKLHYHPHQWV� 

        
tĂƵƉĂĐĂ��ŽƵŶƚǇ 

4-H Forecast 
KĐƚŽďĞƌ�ͬ�EŽǀĞŵďĞƌ�ϮϬϮϭ 
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�-+�(152//0(176 
 
,I�\RX�KDYH�SHRSOH�WDONLQJ�WR�\RX�DERXW�MRLQLQJ��-+��IHHO�IUHH�WR�
VKDUH�WKH�IROORZLQJ�LQIRUPDWLRQ��<RX�DUH�WKH�EHVW�ZD\�WR�DWWUDFW�
QHZ�PHPEHUV�LQWR��-+� 
 
:+$7�,6��-+" 
�-+�LV�DQ�HGXFDWLRQDO�\RXWK�GHYHORSPHQW�SURJUDP�FRQGXFWHG�E\�
8:-0DGLVRQ�-�'LYLVLRQ�RI�([WHQVLRQ��,Q��-+��PHPEHUV�DUH�
HQFRXUDJHG�WR�OHDUQ��EXLOG��DQG�XVH�OLIH�ORQJ�VNLOOV�VXFK�DV�
OHDGHUVKLS��FRPPXQLFDWLRQ��RUJDQL]DWLRQ��FRRSHUDWLRQ�DQG�
GHFLVLRQ-PDNLQJ�WKURXJK�D�YDULHW\�RI�SURMHFWV��ZRUNVKRSV�DQG�
DFWLYLWLHV��,W�LV�RSHQ�WR�\RXWK�LQ�JUDGHV�.-����&KLOGUHQ�LQ�JUDGHV�.
-��DUH�&ORYHUEXG�PHPEHUV��3DUHQWV�DQG�DGXOWV�DUH�HQFRXUDJHG�WR�
YROXQWHHU�DQG�EH�OHDGHUV���-+�LV�RQH�RI�WKH�ODUJHVW�\RXWK�
RUJDQL]DWLRQV�LQ�:LVFRQVLQ��ZLWK�DERXW���������\RXWK�PHPEHUV�
IURP��������IDPLOLHV��� 
 
�-+�LV�RSHQ�WR�HYHU\RQH�UHJDUGOHVV�RI�UDFH��FRORU��FUHHG��VH[��
QDWLRQDO�RULJLQ�RU�GLVDELOLW\��%R\V�DQG�JLUOV�LQ�WRZQV�RU�XUEDQ�
DUHDV�HQMR\��-+�DV�PXFK�DV�WKRVH�LQ�UXUDO�DUHDV� 
 
:+$7�'2�,�'2�$6�$��-+�0(0%(5" 
%\�EHLQJ�D�:DXSDFD�&RXQW\��-+�PHPEHU�\RX�FDQ�HQUROO�LQ�
SURMHFWV��KHOS�RUJDQL]H�SURJUDPV��FDUU\�RXW�FRPPXQLW\�VHUYLFH�
DFWLYLWLHV��SDUWLFLSDWH�LQ�FOXE��FRXQW\��VWDWH��DQG�QDWLRQDO�HYHQWV��
H[KLELW�DW�WKH�IDLU��NHHS�D�UHFRUG�ERRN��HOHFW�FOXE�RIILFHUV�DQG�
FRQGXFW�PHHWLQJV�ZLWK�JXLGDQFH�IURP�RWKHU�\RXWK�DQG�DGXOW�
YROXQWHHU�OHDGHUV� 
 
(QUROOPHQW—�-+�2QOLQH 
5H-HQUROOPHQW�ZLOO�EH�GRQH�XVLQJ�WKH��-+�2QOLQH�V\VWHP�DJDLQ�
WKLV�\HDU��$�EODVW�HPDLO�ZDV�VHQW�RQ�6HSWHPEHU�����������*R�WR�
KWWSV���Y���KRQOLQH�FRP��WR�UH-HQUROO� 
 
:KHQ�\RX�DUH�UH-HQUROOLQJ��EH�VXUH�WR�FKHFN�\RXU�LQIRUPDWLRQ�WR�
PDNH�VXUH�DOO�WKH�SHUVRQDO�DQG�SURMHFW�LQIRUPDWLRQ�LV�FRUUHFW�� 
 
5H-HQUROOPHQW�PXVW�EH�FRPSOHWHG�RQOLQH�E\�1RYHPEHU������������
5H-HQUROOPHQWV�FRPSOHWHG�DIWHU�1RYHPEHU����ZLOO�127�EH�
HOLJLEOH�WR�VKRZ�LQ�WKH�IROORZLQJ�:DXSDFD�&RXQW\�)DLU�DV�D��-+�
PHPEHU� 



 

ϯ 

 
%ODVW�(PDLOV�DQG�7H[W�0HVVDJHV 
$V�\RX�PD\�KDYH�QRWLFHG�RYHU�WKH�ODVW�IHZ�\HDUV��PRUH�
LQIRUPDWLRQ�KDV�EHHQ�VHQW�WR�\RX XVLQJ�WKH�EODVW�HPDLO�
IHDWXUH�LQ� 
�-+�2QOLQH� :H�XQGHUVWDQG�IRU�VRPH�SHRSOH�WKLV�LV�PRUH�
FRQYHQLHQW�DQG�IRU�RWKHUV�LW�LV�VWLOO�SUHIHUUHG�WR�JHW�KDUG�FRSLHV�RI�
LWHPV�LQ�WKH�PDLO� :H�KDYH�DOVR�KHDUG�WKDW�VRPH�SHRSOH�ZRXOG�
SUHIHU�D�VKRUW�WH[W�PHVVDJH�WR�FKHFN�RQOLQH�IRU�PRUH�LQIRUPDWLRQ��
HWF� ,Q�RUGHU�IRU�WKLV�WR�ZRUN�WKH�EHVW�IRU�RXU�RIILFH�DV�ZHOO�DV�\RX��
ZH�QHHG�WR�UHO\�RQ�WKH�LQIRUPDWLRQ�HQWHUHG�LQ�HDFK��-+�2QOLQH�
IDPLO\�SURILOH� 3OHDVH�GRXEOH�FKHFN \RXU SUHIHUHQFHV�ZKHQ�UH-
HQUROOLQJ�DQG�EH�SDWLHQW�ZLWK�XV�WKDW�IRU�H[DPSOH��HYHQ�LI�\RX�
FKHFN�\RX�SUHIHU�HPDLO�FRUUHVSRQGHQFH��WKHUH�PD\�EH�WLPHV�\RX�
UHFHLYH�WKLQJV�LQ�WKH�PDLO�RU�YLFH�YHUVD� :H�DUH�WU\LQJ�RXU�EHVW�WR�
HQVXUH�DV�PXFK�LQIRUPDWLRQ�DERXW�RSSRUWXQLWLHV�JHWV�WR�WKH�PRVW�
SHRSOH�� 
 
1HZ�(QUROOPHQWV 
1HZ�(QUROOPHQWV�ZLOO�EH�DFFHSWHG�DW�DQ\�WLPH�RI�WKH�
\HDU��+2:(9(5��LQ�RUGHU�WR�SDUWLFLSDWH�LQ�WKH������
:DXSDFD�&RXQW\�-XQLRU�)DLU��HQUROOPHQWV�QHHG�WR�EH�
FRPSOHWHG�E\�)HEUXDU\��������� 
 
5HPLQGHU�RI��-+�(QUROOPHQW�*XLGHOLQHV� 
6HH�WKH�([SORULQJ��-+�1HZVOHWWHU�LQVHUW�IRU�PRUH�LQIRUPDWLRQ� 
&ORYHUEXGV��<RXWK�LQ�.LQGHUJDU WHQ���VW�JUDGH��DQG��QG�JUDGH�
HQUROO�LQ��-+�DV�&ORYHUEXGV��&ORYHUEXG�DFWLYLWLHV��LQFOXGLQJ�IDLU�
H[KLELWV��DUH�QRQ-FRPSHWLWLYH��)RU�VDIHW\�UHDVRQV��FORYHUEXGV�PD\�
QRW�ZRUN�ZLWK�DQ�DQLPDO�DV�SDUW�RI�WKHLU�SURMHFW�ZRUN� 
�UG�JUDGHUV��1HHG�WR�HQUROO�LQ�([SORU LQJ�DQG�FDQ�WDNH�RQH�
DGGLWLRQDO�SURMHFW�–�WKLV�FDQ�EH�DQ�DQLPDO��QRW�KRUVH�RU�EHHI����UG�
JUDGHUV�FDQQRW�VHOO�LQ�WKH�ODUJH�DQG�VPDOO�PDUNHW�DQLPDO�VDOH�� 
�WK�JUDGHUV���VW�\HDU �PHPEHUV�QHHG�WR�HQUROO�LQ�([SORU LQJ�
DQG�FDQ�WDNH���DGGLWLRQDO�SURMHFWV��FRXOG�EH�WZR�DQLPDOV����
5HHQUROOLQJ��WK�JUDGH�PHPEHUV�FDQ�WDNH�DQ\�SURMHFWV� 
1XPEHU�RI�SURMHFWV��,W�LV�VXJJHVWHG��QRW�UHTXLUHG��WKDW��QG�
\HDU�SURMHFW�PHPEHUV�WDNH�QR�PRUH�WKDQ���SURMHFWV���UG�\HDU�
SURMHFW�PHPEHUV�WDNH�QR�PRUH�WKDQ���SURMHFWV���WK�\HDU�SURMHFW�
PHPEHUV�WDNH�QR�PRUH�WKDQ���SURMHFWV���WK�\HDU�SURMHFW�PHPEHUV�
WDNH�QR�PRUH�WKDQ���SURMHFWV� 
 



 

ϰ 

 

 

&RXQW\�'XHV 
7KH�/HDGHUV¶�$VVRFLDWLRQ�VXSSRUWV�QXPHURXV�HGXFDWLRQDO�HIIRUWV�
IRU�:DXSDFD�&RXQW\��-+�PHPEHUV�DQG�OHDGHUV��7KHVH�LQFOXGH�
VXPPHU�FDPS��SURMHFW�ZRUNVKRSV��'D\�&DPS��WULSV��6WDWH�)DLU��
OLWHUDWXUH�IRU�FOXE�OLEUDULHV��DFFLGHQW�LQVXUDQFH��DQG�PXFK�PRUH���
'XH�WR�WKH�FRVWV�WR�VXSSRUW�WKHVH�HIIRUWV��WKH�/HDGHUV¶�%RDUG�DQG�
$VVRFLDWLRQ�VHW�FRXQW\�GXHV�DW�������SHU�PHPEHU�SHU�\HDU���
5HPHPEHU�WKDW��-+�&RXQW\�'XHV�QHHG�WR�EH�SDLG�WR�\RXU�FOXE�
IRU�\RXU�HQUROOPHQW�WR�EH�FRPSOHWH�� 
 
7KHUH�LV�DOVR�D�OHDGHU�DVVHVVPHQW�RI�������SHU�OHDGHU�GXH�ZLWK�
HQUROOPHQWV� 
 
&OXE�OHDGHUV�PD\�FKRRVH�WR�QRW�DFFHSW�\RXU�HQUROOPHQW�RQOLQH�
DQG�PDNH�\RX�DQ�DFWLYH�PHPEHU�XQWLO�WKH\�UHFHLYH�\RXU�GXHV� 
 
&KDQJLQJ�&OXEV" 
6RPH�RI�\RX�KDYH�EHHQ�LQTXLULQJ�DERXW�WUDQVIHUULQJ�WR�D�GLIIHUHQW�
FOXE�RU�PD\EH�HYHQ�VWDUWLQJ�QHZ�FOXEV���:KHQ�\RX�UHFHLYH�\RXU� 
UH-HQUROOPHQW�JXLGH�DQG�JR�RQOLQH�WR�UHHQUROO��\RX�VHOHFW�WKH�FOXE�
\RX�ZLVK�WR�MRLQ���0DNH�VXUH�ERWK�WKH�ROG�DQG�QHZ�FOXE�OHDGHUV�
NQRZ�RI�\RXU�GHFLVLRQ���7KH�FRXQW\�GXHV�VKRXOG�JR�WR�\RXU�QHZ�
FOXE�OHDGHU���5HPHPEHU�\RX�DUH�VWLOO�D�UHHQUROOLQJ�PHPEHU�DQG�
QHHG�WR�FRPSOHWH�WKLV�E\�1RYHPEHU���� 
 

&2817<�1(:6 
 

&OXE�3L]]D�3DUW\ 
(YHQ�WKRXJK�1DWLRQDO��-+�:HHN�HQGHG�2FWREHU�
���FRQWLQXH�WR�SURPRWH��-+�IRU�\RXU�FKDQFH�WR�ZLQ�
RQH�RI�WZR�FOXE�SL]]D�SDUWLHV��'XULQJ�WKH�PRQWKV�
RI�6HSWHPEHU-PLG�1RYHPEHU��SURPRWH��-+�E\�
PDNLQJ�VRPH�SRVWHUV�RU�D�ZLQGRZ�GLVSOD\��
SODQQLQJ�D��-+�7-6KLUW�GD\�RU�FOXE�VFKRRO�RSHQ�KRXVH��HWF���
6XEPLW�SLFWXUHV��VFUHHQ�VKRWV�RI�D�IDFHERRN�SRVW��DQG�RU�GHWDLOHG�
ZULWH-XS�E\�1RYHPEHU����WR�3HQQ\��<RXU�FOXE�ZLOO�EH�SXW�LQ�D�
UDQGRP�GUDZLQJ�WR�ZLQ�RQH�RI���SL]]D�SDUWLHV��XS�WR��������HDFK����
7KH�SL]]D�SDUW\�ZLOO�EH�KHOG�DW�D�IXWXUH�FOXE�PHHWLQJ� 
  
6SRQVRUHG�E\�WKH�:DXSDFD�&RXQW\��-+�/HDGHUV¶�%RDUG��$OO�FOXEV�
ZLOO�EH�QRWLILHG�RI�WKH���ZLQQLQJ�FOXEV�E\�1RYHPEHU���� 



 

ϱ 

6WDWH��-+�1HZVOHWWHU 
<RX�KDYH�KRSHIXOO\�QRWLFHG�LQ�\RXU�HPDLO�LQER[�D�1(:��-+�
QHZVOHWWHU�IURP�WKH�6WDWH��-+�2IILFH��,�HQFRXUDJH�\RX�WR�UHDG�
WKHVH�QHZVOHWWHUV�LQ�DGGLWLRQ�WR�WKH�)RUHFDVW�QHZVOHWWHU�WR�VWD\�XS�
WR�GDWH�RQ�PDQ\�RSSRUWXQLWLHV��7KH�VWDWH�QHZVOHWWHU�LV�HPDLOHG�
DSSUR[LPDWHO\�HYHU\���ZHHNV�DQG�WKH�:DXSDFD�&RXQW\��-+�
)RUHFDVW�FRPHV�RXW�HYHU\�RWKHU�PRQWK��,I�\RX�KDYH�PLVVHG�SDVW�
LVVXHV�RI�WKH�VWDWH�QHZVOHWWHU�SOHDVH�FKHFN�WKHP�RXW�KHUH�
ŚƩƉƐ͗ͬͬϰŚ͘ĞǆƚĞŶƐŝŽŶ͘ǁŝƐĐ͘ĞĚƵͬŚŽŵĞͬŶĞǁƐͬ��7KHUH�PD\�EH�VRPH�
LWHPV�\RX�RQO\�VHH�LQ�WKH�VWDWH�QHZVOHWWHU�EHFDXVH�RI�WKH�WLPLQJ�LQ�
EHWZHHQ�ORFDO�QHZVOHWWHUV��'RQ¶W�PLVV�RXW� 
 
0XVLF��'UDPD��6SHDNLQJ��DQG�'HPRQVWUDWLRQ�&RQWHVW�
&RRUGLQDWRUV�1HHGHG 
:LWK�WKH�DUULYDO�RI�WKH�QHZ�\HDU��ZH�DUH�ORRNLQJ�IRU�YROXQWHHUV�WR�
FRRUGLQDWH�WKH�:DXSDFD�&RXQW\��-+�0XVLF��'UDPD��6SHDNLQJ��
DQG�'HPRQVWUDWLRQ�&RQWHVWV���7KLV�\HDU�WKHUH�PD\�HYHQ�EH�D�QHZ�
RSWLRQ�RI�DQ�DUHD�VSHDNLQJ�FRQWHVW��PHPEHUV�ZRXOG�DGYDQFH�IURP�
WKH�ORFDO�FRQWHVW����,I�\RX�DUH�LQWHUHVWHG�LQ�KHOSLQJ�WR�SODQ�WKHVH�
HYHQWV�FRQWDFW�3HQQ\�DW�SHQQ\�WDQN#ZLVF�HGX� 
 
&OXE�DQG�*URXS�&KDUWHU�$SSOLFDWLRQV�'XH�1RYHPEHU�� 
7KH�1(:�����-����-+�&KDUWHU�$SSOLFDWLRQ�LV�QRZ�DYDLODEOH�RQ�
WKH�:LVFRQVLQ��-+�&KDUWHU�$SSOLFDWLRQ�ZHEVLWH����
ŚƩƉƐ͗ͬͬϰŚ͘ĞǆƚĞŶƐŝŽŶ͘ǁŝƐĐ͘ĞĚƵͬƌĞƐŽƵƌĐĞƐͬǀŽůƵŶƚĞĞƌ-ƌĞƐŽƵƌĐĞƐͬ
ĂĚŵŝŶŝƐƚƌĂƟǀĞͬĐŚĂƌƚĞƌͬ� 
 
7KLV�QHZ�YHUVLRQ�RI�WKH��-+�&KDUWHU�$SSOLFDWLRQ�KDV�EHHQ�
FRQYHUWHG�LQWR�DQ�RQOLQH�IRUPDW�PDNLQJ�WKH�SURFHVV�HDVLHU��:LWK�
MXVW�D�IHZ�FOLFNV�DQG�QR�VLJQDWXUHV�QHHGHG��\RX�FDQ�FRPSOHWH�WKH�
RQOLQH�IRUP�LQ�OHVV�WKDQ����PLQXWHV��$VN�\RXU�FOXE�RU�JURXS�
OHDGHU�KRZ�\RX�FDQ�ZRUN�WRJHWKHU�WR�SODQ�IRU�WKH��-+�\HDU� 
 
$V�D�UHPLQGHU��WKH��-+�&KDUWHU�LQGLFDWHV�WKDW�D��-+�&OXE�RU�
*URXS�LV�RUJDQL]HG�LQ�DFFRUGDQFH�ZLWK�WKH�REMHFWLYHV�RI�WKH�
:LVFRQVLQ��-+�SURJUDP��7KH�8QLYHUVLW\�RI�:LVFRQVLQ-0DGLVRQ��
'LYLVLRQ�RI�([WHQVLRQ�JUDQWV��-+�&KDUWHUV�ZKLFK�IRUPDOO\�
DXWKRUL]HV�D�:LVFRQVLQ��-+�&OXE�RU�*URXS�WR�XVH�WKH��-+�1DPH�
DQG�(PEOHP�IRU�HGXFDWLRQDO�SXUSRVHV� 
 
:LVFRQVLQ��-+�&OXEV�DQG�*URXSV�&KDUWHU�$SSOLFDWLRQV�DUH�
VXEPLWWHG�RQOLQH�DQG�GXH�E\�1RYHPEHU��������� 



 

ϲ 

&HGDU�&UHVW�,FH�&UHDP�)ODYRU�&UHDWLRQ�&RQWHVW 
&HGDU�&UHVW�,FH�&UHDP�DQG�WKH�:LVFRQVLQ��-+�
)RXQGDWLRQ�KDYH�WHDPHG�XS�DJDLQ�WR�SUHVHQW�WKH�
³&HGDU�&UHVW�,FH�&UHDP��-+�)ODYRU�&RQWHVW´�IRU�
:LVFRQVLQ��-+�FOXEV��&HGDU�&UHVW�LV�QRZ�DFFHSWLQJ�HQWULHV�IRU�
WKLV�\HDU¶V�FRQWHVW��0RUH�LQIRUPDWLRQ�DQG�WKH�HQWU\�
IRUP�DUH�DYDLODEOH�DW�ZZZ�&HGDU&UHVW,FH&UHDP�FRP� 

· (QWULHV�DUH�GXH�E\ 1RYHPEHU��������� 
· :LQQHUV�ZLOO�EH�DQQRXQFHG�LQ�'HFHPEHU�RI����� 

 
:,�+RQH\�3URGXFHUV�$VVRFLDWLRQ������3RVWHU�&RQWHVW 
7KH�:LVFRQVLQ�+RQH\�3URGXFHUV�$VVRFLDWLRQ�DQQRXQFHV�LWV������
+RQH\�%HH�3RVWHU�&RQWHVW�IRU�\RXWK�LQ�JUDGHV��.-����7KH������
WKHPH�LV� +RQH\�%HHV�–�:K\�'R�:H�1HHG�7KHP" 
5XOHV� 
�� 6L]H���Ǝ[��Ǝ�SRVWHU�ERDUG 
�� 3ULQW�QDPH��DJH��JUDGH�	�DGGUHVV�FOHDUO\�RQ�EDFN�VLGH 
�� ,QFOXGH�WKHPH�LQ�GHVLJQ 
�� 3RVWHUV�EHFRPH�SURSHUW\�RI�:LVFRQVLQ�+RQH\�3URGXFHUV�

$VVRFLDWLRQ 
 

3UL]HV�IRU�HDFK�JUDGH�GLYLVLRQ� 3RVWPDUN�GHDGOLQH��2FWREHU�����
������ 
 

0DLO�E\�2&7�����������WR� 
6KHOO\�$VWOH��.LGV�	�%HHV�&RRUGLQDWRU� 
�–�:,�+RQH\�3URGXFHUV�$VVRFLDWLRQ 
6����$�6W��+Z\��� 
+LOOVERUR��:,������ 

 

4XHVWLRQV"�&DOO�6KHOO\�$VWOH�DW����-���-���� 
 
�-+�7KULYLQJ�6XUYH\�—�:DWFK�<RXU�,QER[� 
:DWFK�\RXU��+2QOLQH�HPDLO�LQER[�WKH�ILUVW�ZHHN�RI�2FWREHU�IRU�
\RXU�OLQN�WR�FRPSOHWH�D�VXUYH\�DERXW�\RXU��-+�H[SHULHQFH��<RXWK�
DJHV���-���ZLOO�UHFHLYH�D�OLQN�WR�VKDUH�\RXU�LQSXW�DERXW�\RXU��-+�
H[SHULHQFHV��,W�ZLOO�KHOS�:LVFRQVLQ��-+�WR�OHDUQ�DERXW�WKH�TXDOLW\�
RI�RXU�SURJUDPV��7KH�LQIRUPDWLRQ�ZLOO�VKRZ�KRZ��-+�KHOSV�
\RXQJ�SHRSOH�OHDUQ�QHZ�WKLQJV��GHYHORS�OHDGHUVKLS�VNLOOV��PDQDJH�
JRDOV��VHW�KLJK�SHUVRQDO�VWDQGDUGV��FUHDWH�SRVLWLYH�DFDGHPLF�
DWWLWXGHV��DQG�RWKHU�OLIH�VNLOOV� 
 
7KH�VXUYH\�ZLOO�EH�VHQW�WR�DOO�:LVFRQVLQ��-+�PHPEHUV�E\�HPDLO�
LQ�WKH�ILUVW�ZHHN�RI�2FWREHU�DQG�\RX�DUH�HQFRXUDJHG�WR�FRPSOHWH�



 

ϳ 

LW�ZLWKLQ���ZHHNV��<RXWK�
ZKR�FRPSOHWH�WKH�
VXUYH\�ZLOO�EH�HQWHUHG�WR�
ZLQ�RQH�RI�VHYHUDO�����
JLIW�FDUGV��)LOO�RXW�WKH�
VXUYH\�WR�KHOS�
:LVFRQVLQ�DFKLHYH�D�
����UHVSRQVH�UDWH� 
 
)RU�PRUH�LQIRUPDWLRQ�RQ�
WKH��-+�7KULYLQJ�0RGHO�
DQG�VRPH�UHVXOWV�IURP�
WKH�����-������-+�7KULYLQJ�6WXG\�LQ�:LVFRQVLQ��SOHDVH�
YLVLW ŚƩƉƐ͗ͬͬϰŚ͘ĞǆƚĞŶƐŝŽŶ͘ǁŝƐĐ͘ĞĚƵͬƌĞƐŽƵƌĐĞƐͬǀŽůƵŶƚĞĞƌ-
ƌĞƐŽƵƌĐĞƐͬϰ-Ś-ĨŽƵŶĚĂƟŽŶƐͬϰ-Ś-ƚŚƌŝǀŝŶŐ-ŵŽĚĞůͬ� 
 
*R�*OREDO�ZLWK��-+�,QWHUQDWLRQDO�,PPHUVLRQ�3URJUDPV�LQ������ 
$UH�\RX�LQWHUHVWHG�LQ�H[SORULQJ�DOO�WKH�ZRUOG�KDV�WR�RIIHU"�,I�VR��
:LVFRQVLQ��-+�,QWHUQDWLRQDO�3URJUDPV�DUH�IRU�\RX��/HDUQ�DERXW�
WKH�ZRUOG�E\�LPPHUVLQJ�\RXUVHOI�LQ�GDLO\�OLIH�DV�D�PHPEHU�RI�D�
IDPLO\�LQ�D�GLIIHUHQW�FRXQWU\���-+�\RXWK���-\HDUV-ROG�RU�ROGHU�FDQ�
DSSO\�QRZ�WR�MRLQ�RWKHU��-+¶HUV�IURP�DURXQG�WKH�8�6��WR�OLYH�IRU�
RQH�PRQWK�QH[W�VXPPHU�LQ�-DSDQ��&RVWD�5LFD��6RXWK�.RUHD��
5RPDQLD��7DLZDQ��$UJHQWLQD��RU�1RUZD\� 
 
%\�WDNLQJ�SDUW�LQ�D�KRPHVWD\�LQVWHDG�RI�WUDYHOLQJ�DV�D�WRXULVW��
\RXWK�ZLOO� 

· /HDUQ�DERXW�WKH�FRXQWU\¶V�FXOWXUH�IURP�DQ�LQVLGHU¶V�
SHUVSHFWLYH 

· *URZ�DV�D�JOREDO�FLWL]HQ 
· /HDUQ�WR�DGDSW�TXLFNO\�WR�QHZ�VLWXDWLRQV�DQG�ZD\V�RI�
FRPPXQLFDWLRQ 

· 'HYHORS�IULHQGVKLSV�DQG�PHPRULHV�WR�ODVW�D�OLIHWLPH 
 
:LVFRQVLQ��-+�SDUWQHUV�ZLWK�6WDWHV¶��-+�,QWHUQDWLRQDO�([FKDQJH�
3URJUDPV�ZKHUH�SUHSDUDWLRQ�DQG�VDIHW\�DUH�WRS�SULRULWLHV��
&DUHIXOO\�VHOHFWHG�DQG�WUDLQHG��-+�YROXQWHHUV�RU�VWDII�$GXOW�
$GYLVRUV�WUDYHO�ZLWK��-+�LQWHUQDWLRQDO�GHOHJDWLRQV�WR�VXSSRUW�
\RXWK�GHOHJDWHV�DQG�HQVXUH�D�SRVLWLYH�H[SHULHQFH� 
 
9LVLW ŚƩƉƐ͗ͬͬŐŽ͘ǁŝƐĐ͘ĞĚƵͬŬϳŚϵŬϴ�IRU�DGGLWLRQDO�LQIRUPDWLRQ��
LQFOXGLQJ�SURJUDP�GDWHV��HVWLPDWHG�FRVWV��DQG�DSSOLFDWLRQ�



 

ϴ 

�� 

PDWHULDOV��$SSOLFDWLRQV�DUH�GXH�WR�WKH�:LVFRQVLQ��-+�
,QWHUQDWLRQDO�3URJUDPV�2IILFH�E\�'HFHPEHU����������4XHVWLRQV"�
&RQWDFW ǁŝϰŚŝŶƚĞƌŶĂƟŽŶĂůΛĞǆƚĞŶƐŝŽŶ͘ǁŝƐĐ͘ĞĚƵ�RU�FDOO����-���-
����� 
 
%RUURZ�5HVRXUFHV�IURP�WKH�3<'�0HGLD�&ROOHFWLRQ 
7KH�3RVLWLYH�<RXWK�'HYHORSPHQW��3<'��0HGLD�
&ROOHFWLRQ�LV�D�OLEUDU\�RI�HGXFDWLRQDO�WRROV�WKDW�FDQ�EH�
ERUURZHG�IURP�DQ\ZKHUH�LQ�WKH�VWDWH��7KH�FROOHFWLRQ�
KDV�D�QHZ�KRPH�DQG�D�QHZ�FKHFNRXW�V\VWHP� 
 
9LVLW�WKH�3<'�0HGLD�&ROOHFWLRQ  ŚƩƉƐ͗ͬͬϰŚ͘ĞǆƚĞŶƐŝŽŶ͘ǁŝƐĐ͘ĞĚƵͬ
ƌĞƐŽƵƌĐĞƐͬǀŽůƵŶƚĞĞƌ-ƌĞƐŽƵƌĐĞƐͬƉƌŽũĞĐƚ-ůĞĂĚĞƌ-ƌĞƐŽƵƌĐĞƐͬƉǇĚ-
ŵĞĚŝĂ-ĐŽůůĞĐƟŽŶͬ�WR�VHH�ZKDW�LV�DYDLODEOH��<RX�ZLOO�ILQG�GLVSOD\V��
VNLOODWKRQV��OHDUQLQJ�ODE�NLWV��LQWHUDFWLYH�&'�520V��'9'V��DQG�
PRUH��3URMHFW�PDWHULDOV�FXUUHQWO\�LQFOXGH�KRUVH��GDLU\��OLYHVWRFN��
VPDOO�DQLPDO��DQG�VRPH�DUWV��:H�KDYH�NHSW�WKH�PRVW�XVHG�DQG�
FXUUHQW�PDWHULDOV��0RVW�RXWGDWHG�PDWHULDOV�KDYH�EHHQ�UHPRYHG� 
 
7KHUH�LV�QR�FRVW�WR�RUGHU�PDWHULDOV�IRU�([WHQVLRQ-VSRQVRUHG�
SURJUDPV��1RQ-([WHQVLRQ�XVHU�JURXSV�PXVW�SD\�IRU�RXWERXQG�DQG�
UHWXUQ�SRVWDJH�SOXV�D�����KDQGOLQJ�IHH� 
 

0(0%(5�23325781,7,(6 
 
9ROXQWHHU�2SSRUWXQLWLHV�6HUYLFH�3URMHFWV 
2FFDVLRQDOO\��WKH�([WHQVLRQ�2IILFH�UHFHLYHV�FDOOV�IURP�ORFDWLRQV�
LQWHUHVWHG�LQ�SDUWQHULQJ�ZLWK��-+�FOXEV��IDPLOLHV��DQG�RU�
LQGLYLGXDOV�WR�ILOO�D�YDULHW\�RI�YROXQWHHU�UROHV���,I�\RXU�FOXE�LV�
ORRNLQJ�IRU�D�VHUYLFH�RSSRUWXQLW\��FRQVLGHU�WKH�ZLGH�UDQJH�RI�
SRVVLEOH�SDUWQHUV�LQ�HDFK�RI�RXU�FRPPXQLWLHV�DQG�WKH�QHHGV�WKH\�
KDYH��� 
 

'HFLGLQJ�RQ�VHUYLFH�SURMHFWV�LV�DQ�H[FHOOHQW�FKDQFH�IRU�PHPEHUV�
WR�EH�DFWLYHO\�LQYROYHG�LQ�WDONLQJ�DERXW�WKH�QHHGV�WKH\�VHH�LQ�WKHLU�
FRPPXQLW\�DQG�GLVFXVVLQJ�ZD\V�WKDW�WKH\�FRXOG�KHOS�DGGUHVV�
WKRVH�QHHGV���$V�DOZD\V��NHHS�LQ�PLQG�DQ\�ULVN�LQYROYHG�DQG�EH�
VXUH�WKDW�FOXE�VHUYLFH�SURMHFWV�DUH�WDONHG�DERXW�DV�D�FOXE�ZLWK�DV�
PXFK�LQSXW�DV�SRVVLEOH���,I�D�PHPEHU�RU�WKHLU�IDPLO\�GHFLGHV�WR�
SXUVXH�DQ�LQGLYLGXDO�VHUYLFH�SURMHFW�VHSDUDWH�IURP�WKH�FOXE��WKDW�LV�
WKHLU�RZQ�FKRLFH�DQG�ZRXOG�QRW�EH�FRQVLGHUHG�D��-+�HYHQW� 



 

ϵ 

7UDFWRU�6XSSO\�&RPSDQ\�&ORYHU�&DPSDLJQ� 
7UDFWRU�6XSSO\�SURXGO\�EHJDQ�WKHLU�SDUWQHUVKLS�ZLWK��-+�LQ������
DQG�KDYH�VLQFH�KHOSHG�UDLVH�RYHU�����PLOOLRQ�WKURXJK�WKH�3DSHU�
&ORYHU�IXQGUDLVHUV��7KH�VXFFHVV�RI�WKHVH�FDPSDLJQV�KDV�LPSDFWHG�
RYHU��������VWXGHQWV�E\�SURYLGLQJ�WKHP�ZLWK�KDQGV-RQ�OHDUQLQJ�
H[SHULHQFHV�WKURXJK�SURMHFWV�LQ�67(0��DJULFXOWXUH��KHDOWK\�
OLYLQJ��DQG�FLYLF�HQJDJHPHQW�� 
 
�����RI�IXQGV�UDLVHG�WKURXJK�WZR�3DSHU�&ORYHU�IXQGUDLVHUV�
GLUHFWO\�EHQHILW��-+�DQG�WKH�NLGV�DQG�WHHQV�WKH\�ZRUN�ZLWK�—�
����RI�GRQDWLRQV�GLUHFWO\�VXSSRUW��-+�\RXWK�LQ�WKH�VWDWH�LW�ZDV�
UDLVHG��DQG�WKH�UHPDLQLQJ�����VXSSRUWV�QDWLRQDO��-+�
SURJUDPPLQJ� 
 
6WRS�E\�D�ORFDO�7UDFWRU�6XSSO\�&RPSDQ\�VWRUH�DQG�SXUFKDVH�D�
SDSHU�FORYHU�EHWZHHQ�2FWREHU��-�����:DXSDFD�&RXQW\��-+�KDV�D�
GLVSOD\�DW�WKH�1HZ�/RQGRQ�ORFDWLRQ�WKDW�\RX�FDQ�FKHFN�RXW�DQG�
VKDUH�ZLWK�RWKHUV� 

 
 

 
:DXSDFD�&RXQW\� 

 

,I�\RX�DUH�LQ�JUDGH���DQG�DERYH�DQG�LQWHUHVWHG�LQ�EHFRPLQJ�DQ�
$PEDVVDGRU��SOHDVH�FRPSOHWH�DQ�DSSOLFDWLRQ�E\�1RYHPEHU�����
,QFOXGHG�LQ�WKLV�QHZVOHWWHU�LV�DQ�LQIRUPDWLRQ�VKHHW�DERXW�WKH�
$PEDVVDGRUV�DQG�WKH�DSSOLFDWLRQ�FDQ�EH�IRXQG�RQ�RXU�FRXQW\�
ZHEVLWH�DW�KWWSV���ZDXSDFD�H[WHQVLRQ�ZLVF�HGX��-K-\RXWK-
GHYHORSPHQW��-K-SURJUDP-WRSLFV�DSSOLFDWLRQV���FRPSOHWH�WKH�
DSSOLFDWLRQ�ODEHOHG�µVKRUW�IRUP¶� 



 

ϭϬ 

(GXFDWLRQDO ([SHULHQFH 6FKRODUVKLS�2SSRUWXQLW\ 
7KHUH�LV�VWLOO�VRPH�XQFHUWDLQW\�DERXW�HGXFDWLRQDO H[SHULHQFHV�IRU�
�����DQG�WKH�FRVW�RI�WKRVH H[SHULHQFHV�LI�WKH\�WDNH�SODFH� ,I�\RX�
DUH�D�\RXWK�LQ�JUDGH���DQG�DERYH�DQG�LQWHUHVWHG�LQ�WUDYHOLQJ�ZLWK��
�-+�SOHDVH�ZDWFK�IRU�PRUH�LQIRUPDWLRQ�DERXW�WKH�RSSRUWXQLWLHV�IRU�
����� ,I�\RX�ZRXOG�OLNH�WR�DSSO\�IRU�D�ILQDQFLDO�VFKRODUVKLS�IURP�
WKH��-+�/HDGHU�$VVRFLDWLRQ�WR�VXSSRUW�\RXU H[SHULHQFH��WKHUH�LV�
DQ�DSSOLFDWLRQ�DQG�LQWHUYLHZ�SURFHVV�WKDW�ZLOO�WDNH�SODFH�ZKHQ�
PRUH�GHWDLOV�DERXW�WKH H[SHULHQFHV�DUH�NQRZQ� :DWFK�IRU�WKLV�
LQIRUPDWLRQ�SUREDEO\�ODWHU�WKLV�IDOO�HDUO\�ZLQWHU� $OO�IDPLOLHV�
VKRXOG�KDYH�UHFHLYHG�DQ�H-QHZVOHWWHU�LQ�HDUO\�2FWREHU�WKURXJK�����
�-+�RQOLQH�IURP�WKH�VWDWH�RIILFH�WKDW�KDG�WKH�IROORZLQJ�XSGDWHV�
LQFOXGHG� 

· <RXWK�&RQIHUHQFH�DW�8:�0DGLVRQ�&DPSXV�-�KRSHIXO�WKLV�ZLOO�
RFFXU�LQ����� 

· 1DWLRQDO��-+�&RQIHUHQFH�-�JUDGHV���-����KHOG�LQ�WKH�VSULQJ�RI�
�����-�WKLV H[SHULHQFH LV�D�VWDWH�OHYHO�DSSOLFDWLRQ�DQG�WKHUH�LV�D�
VPDOO�JURXS�RI�\RXWK�VHOHFWHG�IURP�WKH�ZKROH�VWDWH 

· $PHULFDQ�6SLULW�-�WKLV�LV�WHQWDWLYH�IRU������DQG�KRSH�WR�KDYH�
PRUH�LQIRUPDWLRQ�ODWHU�WKLV�IDOO 

· 6SDFH�&DPS�-�ZLOO�QRW�EH�RIIHUHG�LQ����� 
· &LWL]HQVKLS�:DVKLQJWRQ�)RFXV�-�SODQQHG�WR�EH�LQ�SHUVRQ�LQ�
:DVKLQJWRQ�'�&��LQ�WKH�VXPPHU�RI������ �,Q�WKH�SDVW�WKLV�KDV�
EHHQ�JUDGHV���-��� �0RUH�LQIRUPDWLRQ�ZLOO�KRSHIXOO\�EH�
DYDLODEOH�LQ�1RYHPEHU 

 
352-(&7�1(:6 

 
�-+�3URMHFW�6HOHFWLRQ 
7KH��-+�SURMHFW�LV�WKH�PHWKRG�XVHG�E\��-+HU¶V�DQG�OHDGHUV�WR�
WHDFK�DQG�OHDUQ�QHZ�VNLOOV�DQG�RU�WR�DFTXLUH�D�ERG\�RI�NQRZOHGJH� 
 
3URMHFW�VHOHFWLRQ�LV� 
¨ $�JRDO�VHWWLQJ�SURFHVV� 
¨ $�GHFLVLRQ�PDNLQJ�H[SHULHQFH� 
¨ 7KH�NH\�WR�D�UHZDUGLQJ��-+�H[SHULHQFH� 
¨ �-+HU¶V�VKRXOG�DVN�WKHPVHOYHV� 
¨ :KDW�GR�,�OLNH�WR�GR" 
¨ :KDW�GR�,�DOUHDG\�NQRZ" 
¨ :KDW�GR�,�QHHG�ZDQW�WR�OHDUQ" 



 

ϭϭ 

¨ :KDW�PXVW�,�GR�WR�OHDUQ�PRUH�DERXW�D�SDUWLFXODU�VXEMHFW" 
¨ :KDW�PXVW�,�GR�WR�OHDUQ�D�QHZ�VNLOO" 
 
7KHQ�DVN�\RXUVHOI� 
¨ ,V�WKHUH�D�OHDGHU�IRU�WKLV�SURMHFW" 
¨ :LOO�P\�SDUHQWV�KHOS�ZLWK�WKLV�SURMHFW�LI�QR�OHDGHU�LV�DYDLODEOH" 
¨ 'R�,�KDYH�WKH�PRQH\�DYDLODEOH�IRU�H[SHQVHV�WKLV�SURMHFW�ZLOO�
UHTXLUH" 

¨ 'R�,�XQGHUVWDQG�KRZ�PXFK�WLPH�DQG�HQHUJ\�WKH�SURMHFW�ZLOO�
UHTXLUH" 

¨ &DQ�,�KDQGOH�WKH�ZRUN�LQYROYHG" 
¨ 'RHV�WKH�SURMHFW�ILW�LQ�ZLWK�P\�JRDOV" 
¨ 'R�,�UHDOO\�ZDQW�WR�ZRUN�RQ�WKLV�SURMHFW" 

 
:KLOH�HQUROOLQJ��LI�\RX�KDYH�DQ\�TXHVWLRQV�DERXW�FHUWDLQ�SURMHFWV�
RU�ZRXOG�OLNH�D�FRQWDFW�SHUVRQ�WR�WDON�ZLWK�DERXW�D�VSHFLILF�SURMHFW�
IHHO�IUHH�WR�FDOO�WKH�([WHQVLRQ�2IILFH�IRU�WKLV�LQIRUPDWLRQ� 
 
6PDOO�0DUNHW�$QLPDO�&RPPLWWHH�0HHWLQJV 
7KH 6PDOO 0DUNHW $QLPDO�&RPPLWWHH�KDV�SODQQHG�WKHLU�VWDUW�XS�
DQG�DQQXDO�PHHWLQJV�IRU�WKLV�IDOO��7KH�PHHWLQJV�ZLOO�WDNH�SODFH�
RQ�  

· 2FWREHU����������S�P���:H\DXZHJD�0XQLFLSDO�%XLOGLQJ��&LW\�
+DOO��RQ�0DLQ�6WUHHW��VDOH�ZUDS�XS�DQG�VWDUW�XS�
PHHWLQJ�  ,QGLYLGXDOV�ZKR�VROG�DW�WKH������&RXQW\�)DLU�ZLOO�
UHFHLYH�WKHLU�FKHFNV�WKLV�QLJKW�DQG�GXH�WR�D�GRQDWLRQ��WKHUH�
ZLOO�EH�WXUNH\�ZLWK�D�OLJKW�VXSSHU�IRU�WKRVH�LQ�
DWWHQGDQFH� 

· 1RYHPEHU���������S�P�� :H\DXZHJD�0XQLFLSDO�
%XLOGLQJ��&LW\�+DOO��RQ�0DLQ�6WUHHW �DQQXDO�
PHHWLQJ� 

 
7KH�E\ODZV�DQG�VDOH�UXOHV�ZLOO�EH�UHYLHZHG�DW�WKH�VWDUW�XS�PHHWLQJ�
DQG�SUHSDUHG�IRU�D�IRUPDO�YRWH�DW�WKH�DQQXDO�PHHWLQJ�RQ�
1RYHPEHU����,Q�RUGHU�WR�EH�D�YRWLQJ�FRPPLWWHH�PHPEHU�IRU�WKH�
FRPLQJ�SURMHFW�\HDU��\RX�QHHG�WR�DWWHQG�RQH�RI�WKHVH�
PHHWLQJV� �3OHDVH�QRWH�WKHVH�DUH�127�WKH�PDQGDWRU\�PHHWLQJV�WR�
VHOO�QH[W�\HDU��WKRVH�GHWDLOV�ZLOO�FRPH�RXW�LQ�WKH�VSULQJ� 
 
/DUJH�0DUNHW�$QLPDO�&RPPLWWHH�$QQXDO�0HHWLQJ 
7KH�QH[W�ODUJH�PDUNHW�DQLPDO�FRPPLWWHH�PHHWLQJ�ZLOO�EH�2FWREHU�
���������DW������S�P��DW�WKH�:H\DXZHJD�&LW\�+DOO��0XQLFLSDO�



 

ϭϮ 

%XLOGLQJ����3OHDVH�SODQ�WR�DWWHQG�DQG�KHOS�ZKHUH�SRVVLEOH���<RXWK�
DQG�DGXOWV�SUHVHQW�DW�WKLV�PHHWLQJ�ZLOO�EH�YRWLQJ�PHPEHUV�IRU�WKH�
XSFRPLQJ�\HDU��� 
 
'RQDWLRQ 
,I�\RX�DUH�LQWHUHVWHG�LQ�IL[LQJ�XS�D�GRJ�KRXVH�IRU�D��-+�SURMHFW��
FRQWDFW�3HQQ\��$Q�LQGLYLGXDO�QHDU�:DXSDFD�ZRXOG�OLNH�WR�GRQDWH�
D�GRJ�KRXVH�IRU�D�\RXWK�WR�XVH�DV�D��-+�SURMHFW� 
 
&DW�3URMHFW 

 
/($'(56¶�%2$5'�DQG�$662&,$7,21 

 
/($'(5�23325781,7,(6 

 
%HFRPLQJ�D�9ROXQWHHU�/HDGHU 
$OO�$'8/76�ZKR�DUH�SURMHFW�DQG�DFWLYLW\�OHDGHUV�LQ�WKH�FRXQW\���
FOXE�0867�UHJLVWHU�RQ��-+�RQOLQH�WR�EH�FRYHUHG�E\��-+�
LQVXUDQFH�DQG�EH�UHJLVWHUHG�LQ�WKH�HQUROOPHQW�V\VWHP��,I�DGXOWV�DUH�
LQWHUHVWHG�LQ�EHFRPLQJ�D�SURMHFW�OHDGHU�IRU�\RXU�FOXE�RU�FRXQW\��
FDOO�\RXU�JHQHUDO�OHDGHU�RU�([WHQVLRQ�2IILFH�IRU�HQUROOPHQW�
LQIRUPDWLRQ���7KHUH�DUH�QXPHURXV�SURMHFWV�RIIHUHG�WR�PHPEHUV�
DQG�LW�ZRXOG�EH�JUHDW�WR�KDYH�PRUH�OHDGHUV�WR�KHOS�WKURXJKRXW�WKH�
\HDU�ZLWK�SURMHFW�PHHWLQJV�DQG�HYHQWV��� 
 
7KHUH�DUH�)RXU�6WHSV�WR�%HFRPLQJ�D��-+�9ROXQWHHU�� 
%HFRPLQJ�D��-+�9ROXQWHHU�LQFOXGHV�IRXU�VWHSV�WR�HQVXUH�\RXWK�
SURWHFWLRQ�IRU��-+�PHPEHUV��7KHVH�VWHSV�LQFOXGH�� 
· VLJQLQJ�XS�DV�D�YROXQWHHU�RQ��+2QOLQH� 



 

ϭϯ 

· SDVVLQJ�D�EDFNJURXQG�FKHFN 
· GRLQJ�DQ�RQOLQH�PRGXOH�FDOOHG�WKH�0DQGDWHG�5HSRUWHU 
· FRPSOHWLQJ�WKH�9ROXQWHHU�LQ�3UHSDUDWLRQ�IDFH-WR-IDFH�WUDLQLQJ�

�GDWHV�ZLOO�EH�DQQRXQFHG�ODWHU�WKLV�IDOO�RU�VSULQJ���,I�\RX�KDYH�
FRPSOHWHG�VRPH�RI�WKHVH�VWHSV��EXW�DUHQ¶W�VXUH�ZKHUH�\RX�DUH�
LQ�WKH�SURFHVV��SOHDVH�FRQWDFW�WKH�:DXSDFD�&RXQW\�([WHQVLRQ�
2IILFH�� 

 
$OO�DGXOWV�QHHG�WR�UHJLVWHU�WKURXJK��-+�2QOLQH�DQG�LI�WKH\�DUH�D�
QHZ�YROXQWHHU��D�EDFNJURXQG�FKHFN�ZLOO�EH�UXQ�E\�WKH�VWDWH��-+�
RIILFH�SULRU�WR�DQ�LQGLYLGXDO�FRPSOHWLQJ�WKH�YROXQWHHU�WUDLQLQJ��� 
0RUH�LQIRUPDWLRQ�WR�IROORZ� 
 
�����:DXSDFD�&RXQW\��-+�&DOHQGDU 
7KH��-+�/HDGHUV¶�$VVRFLDWLRQ�ZLOO�DSSURYH�WKH�FDOHQGDU�LQ�
-DQXDU\��,I�\RX�KDYH�VXJJHVWLRQV�RU�FRQFHUQV�DERXW�HYHQW�GDWHV�
SOHDVH�SURYLGH�WKHP�LQ�ZULWLQJ�WR�WKH�([WHQVLRQ�RIILFH�E\�
1RYHPEHU����������VR�WKH\�FDQ�EH�FRQVLGHUHG� 
 
/RRNLQJ�IRU�&RPPLWWHH�0HPEHUV 
7KH��-+�/HDGHUV¶�$VVRFLDWLRQ�KDV�PDQ\�FRPPLWWHHV�WKDW�KDYH�
DFFRPSOLVKHG�JUHDW�WKLQJV�RYHU�WKH�SDVW�\HDUV�DQG�FRQWLQXH�WR�GR�
H[FHOOHQW�ZRUN�IRU�WKH��-+�SURJUDP��,I�\RX�DUH�D�\RXWK�RU�DGXOW�
LQWHUHVWHG�LQ�WKLQJV�VXFK�DV�SODQQLQJ�FRXQW\�DFWLYLWLHV��0XVLF�	�
'UDPD��'HPRQVWUDWLRQ�&RQWHVW��6XSHU�6DWXUGD\���SXEOLFL]LQJ��-+��
EDODQFLQJ�WKH�\HDUO\�EXGJHW��SODQQLQJ�2IILFHU�7UDLQLQJ��UHYLHZLQJ�
UHFRUG�ERRN�SDJHV��ZRUNLQJ�ZLWK�FRXQW\�DZDUGV�DQG�WULSV��DQG�
PDQ\�RWKHU�WKLQJV�FDOO�3HQQ\�DW�WKH�([WHQVLRQ�2IILFH�IRU�PRUH�
LQIRUPDWLRQ� 
 
)LQDQFLDO�6XSSRUW�IRU��-+�2SSRUWXQLWLHV 
7KH��-+�/HDGHUV¶�%RDUG�DQG�$VVRFLDWLRQ�DQQXDOO\�UHYLHZ�WKHLU�
EXGJHW�WR�SURYLGH�VXSSRUW�IRU�ORFDO��-+�SURJUDPV�OLNH�6XSHU�
6DWXUGD\��0XVLF�	�'UDPD��SDUWLDO�FRVW�RI��-+�FDPSV��RIILFHU�
WUDLQLQJ��&ORYHUEXG�ZRUNVKRSV��DQG�PXFK�PRUH��,Q�DGGLWLRQ���-+�
PHPEHUV�DQG�OHDGHUV�SDUWLFLSDWLQJ�LQ��-+�VSRQVRUHG�HGXFDWLRQDO�
ZRUNVKRSV��WUDLQLQJV��FDPSV��DQG�RU�WULSV�PD\�EH�HOLJLEOH�IRU�
ILQDQFLDO�VXSSRUW�IURP�WKH�:DXSDFD�&RXQW\��-+�/HDGHUV¶�
$VVRFLDWLRQ��5HPHPEHU�WKDW�WKHVH�IXQGV�FRPH�ODUJHO\�IURP�WKH�
:DXSDFD�&RXQW\�3ODW�%RRN�VDOHV�DQG�WKH��-+�)RRGVWDQG�DW�WKH�
&RXQW\�)DLU��<RXU�KHOS�LQ�WKHVH�IXQGUDLVHUV�LV�JUHDWO\�DSSUHFLDWHG���



 

ϭϰ 

7KH������EXGJHW�ZDV�DSSURYHG�DW�WKH��-+�/HDGHUV¶�$VVRFLDWLRQ�
PHHWLQJ�LQ�6HSWHPEHU��,I�\RX�ZRXOG�OLNH�D�FRS\�FRQWDFW�3HQQ\�DW�
WKH�([WHQVLRQ�2IILFH�� 
 
��0LVVLRQ�RI�WKH�:DXSDFD�&RXQW\��-+�/HDGHUV¶�$VVRFLDWLRQ«��� 

WR�GHYHORS��JXLGH��HGXFDWH�DQG�VXSSRUW��-+� 
\RXWK�DQG�OHDGHUV�ZLWKLQ�:DXSDFD�&RXQW\� 

 
�-+�6KRRWLQJ�6SRUWV� 

· $GXOW�&HUWLILFDWLRQ�:RUNVKRSV—&KHFN�RXW�WKH�:LVFRQVLQ��-
+�ZHEVLWH�WR�FKHFN�RQ�XSFRPLQJ�ZRUNVKRSV��
KWWSV����K�H[WHQVLRQ�ZLVF�HGX�RSSRUWXQLWLHV�SURMHFWV�VKRRWLQJ-
VSRUWV�OHDGHU-FHUWLILFDWLRQ-WUDLQLQJ-ZRUNVKRSV�� 

· �����&RPSHWLWLYH�6KRRWV—�����&RPSHWLWLYH�6KRRW�
LQIRUPDWLRQ�ZLOO�EH�DYDLODEOH�LQ�HDUO\�������)RU�PRUH�
LQIRUPDWLRQ�JR�WR��KWWSV����K�H[WHQVLRQ�ZLVF�HGX�RSSRUWXQLWLHV�
SURMHFWV�VKRRWLQJ-VSRUWV�FRPSHWLWLYH-VKRRWV� 

 
&/8%�+$33(1,1*6 

 
:KHWKHU�\RX�DUH�PHHWLQJ�LQ�SHUVRQ�RU�YLUWXDOO\��ZH�ZRXOG�
VWLOO�HQFRXUDJH�FOXE�VHFUHWDULHV�WR�VHQG�PLQXWHV�WR�WKH�

([WHQVLRQ�2IILFH�DW�SHQQ\�WDQN#ZLVF�HGX��(YHQ�LI�\RX�GR�QRW�
KDYH�D�IRUPDO�PHHWLQJ�DQG�SODQ�D�VHUYLFH�SURMHFW�IRU�D�PRQWK�RU�D�
WHDP�EXLOGLQJ�DFWLYLW\�WKDW�LV�LPSRUWDQW�WR�NHHS�WUDFN�RI�IRU�FOXE�
UHFRUGV� 
 
&DVH\�/DNH�–�&OXE�PHPEHUV�SUHSDUHG�IRU�WKH�&RXQW\�)DLU��
GLVFXVVHG�QHZ�FOXE�W-VKLUWV��DQG�GLG�FDQYDV�SDLQWLQJ� 
/LQG�&HQWHU�%HDYHUV�–�7KH�FOXE�HQMR\HG�D�WULS�WR�+RXVH�RQ�WKH�
5RFN��ZRUNHG�RQ�IDLU�SURMHFWV��DQG�DUH�SODQQLQJ�D�IDOO�DFWLYLW\�WR�D�
SXPSNLQ�IDUP� 
6DQG\�.QROO�–�)DPLOLHV�WRRN�SDUW�LQ�D�:LVFRQVLQ�6WDWH�3DUN�
$GYHQWXUH�WKLV�VXPPHU��SUHSDUHG�IRU�WKH�&RXQW\�)DLU��ZRUNHG�DW�
&DOHGRQLD�)HVW��HOHFWHG�RIILFHUV��DQG�DUH�SODQQLQJ�HYHQWV�IRU�WKLV�
IDOO�DQG�ZLQWHU� 
 
&OXE�0HHWLQJ�7LSV 
6HDWLQJ�$UUDQJHPHQW���$W��-+�&OXE�PHHWLQJV��KDYH�WKH�
PHPEHUV�VLW�DV�D�JURXS��LQ�IURQW�RI�WKH�URRP�QHDU�WKH�FOXE�RIILFHU�
WDEOH���3DUHQWV�VKRXOG�DOVR�EH�DVNHG�WR�VLW�DV�D�JURXS��LQ�WKH�EDFN�



 

ϭϱ 

RI�WKH�URRP�RU�DORQJ�WKH�VLGH�DQG�DFW�PRVWO\�DV�REVHUYHUV��7KH�
FOXE�RIILFHUV�DQG�PHPEHUV�VKRXOG�EH�HQFRXUDJHG�WR�FRQGXFW�WKH�
EXVLQHVV�PHHWLQJ�DV�PXFK�DV�SRVVLEOH�E\�WKHPVHOYHV��ZLWK�
PLQLPDO�DVVLVWDQFH�IURP�DGXOWV��7KLV�LV�KRZ�ZH�GHYHORS�
OHDGHUVKLS�DQG�GHFLVLRQ�–�PDNLQJ�VNLOOV�LQ�\RXWK«��E\�KDYLQJ�
WKHP�OHDUQ�WR�FRQGXFW�WKHLU�RZQ�PHHWLQJV�DQG�YRWH�RQ�LVVXHV���
7KLV�VHDWLQJ�DUUDQJHPHQW�HQFRXUDJHV�NLGV�WR�FRQGXFW�WKHLU�
PHHWLQJV�LQGHSHQGHQWO\� 
 
%H�FRXUWHRXV�DW�DOO�WLPHV��7KH�RQO\�SHUVRQ�ZKR�VKRXOG�EH�
VSHDNLQJ�GXULQJ��-+�EXVLQHVV�PHHWLQJV�LV�WKH�FOXE�SUHVLGHQW�25�
WKH�SHUVRQ�UHFRJQL]HG�WR�VSHDN�E\�WKH�FOXE�SUHVLGHQW��WKH�SHUVRQ�
ZKR�KDV�³WKH�IORRU´���$OWKRXJK�PDQ\�PHHWLQJV�JR�ZHOO��RWKHU�
WLPHV�WKHUH�FDQ�EH�D�³FKDWWHU´�LVVXH�ZLWK�PHPEHUV�DQG�SDUHQWV�
GXULQJ�FOXE�PHHWLQJV��:KHQ�HYHU\RQH�FRRSHUDWHV��WKH�SUHVLGHQW�
ZLOO�QRW�QHHG�WR�XVH�WKH�JDYHO�DV�RIWHQ�DQG�\RXU�PHHWLQJV�ZLOO�UXQ�
PRUH�HIILFLHQWO\��JHW�GRQH�VRRQHU�DQG�HYHU\RQH�ZLOO�KHDU�ZKDW�LV�
EHLQJ�GLVFXVVHG��7KHQ�\RX¶OO�KDYH�PRUH�WLPH�IRU�WKH�RWKHU�WZR�
SDUWV�RI�\RXU�PHHWLQJ—HGXFDWLRQ�DQG�UHFUHDWLRQ� 
 
$FFHSW�PDMRULW\�UXOH��:KHQ�D�YRWH�LV�WDNHQ��EXW�GRHVQ¶W�JR�WKH�
ZD\�\RX�ZDQWHG��GR�127�UHDFW�LQ�D�VDUFDVWLF��DQJU\�RU�VRXU�
PDQQHU��5HPHPEHU��HYHU\RQH�KDV�GLIIHUHQW�RSLQLRQV��:H�OLYH�LQ�D�
GHPRFUDWLF�VRFLHW\�DQG�ZH�VHWWOH�RXU�GLIIHUHQFHV�E\�927,1*���
$IWHU�D�YRWH�LV�WDNHQ��ZH�DOO�KDYH�WR�OLYH�ZLWK�WKH�RXWFRPH�DQG�GR�
WKH�EHVW�ZH�FDQ�E\�LW��6RPHWLPHV�D�YRWH�ZLOO�JR�WKH�ZD\�\RX�
ZDQWHG��DQG�VRPHWLPHV�QRW� 
 
$FFLGHQW�,QVXUDQFH� 
-XVW�D�UHPLQGHU�WKDW�SDUW�RI�WKH�PHPEHU�GXHV�\RX�SD\�WR�EH�LQ��-+�
JRHV�WRZDUGV�DFFLGHQW�LQVXUDQFH�GXULQJ��-+�HYHQWV�DQG�PHHWLQJV�� 
 
:LVFRQVLQ��-+�3ROLF\�8SGDWHV 
:LVFRQVLQ��-+�KDV�XSGDWHG�RU�DGGHG�VHYHUDO�SROLFLHV�WR�SURYLGH��
�-+�YROXQWHHUV��PHPEHUV��DQG�VWDII�JXLGDQFH�ZKHQ�SODQQLQJ�IRU�
KLJKHU�ULVN�SURMHFWV�DQG�RU�DFWLYLWLHV��3URMHFWV�DQG�RU�DFWLYLWLHV�
LQFOXGH� 

· $QLPDO�6FLHQFH�3URMHFWV�DQG�$FWLYLWLHV��8SGDWH� 
· $79V�DQG�879V��1HZ�3ROLF\� 
· %RXQFH�+RXVHV�DQG�0RRQZDONV��1HZ�3ROLF\� 
· &KDOOHQJH�&RXUVH�DQG�=LS�/LQHV��1HZ�3ROLF\� 
· 'RJ�3URMHFW��1HZ�3ROLF\� 



 

ϭϲ 

· )LVKLQJ�DQG�,FH�)LVKLQJ��8SGDWHG� 
· *R-.DUWV��1HZ�3ROLF\� 
· +RUVHOHVV�+RUVH��1HZ�3ROLF\� 
· 3DGGOH�6SRUWV��8SGDWHG�3ROLF\� 
· 3DUDGHV��8SGDWHG�3ROLF\� 
· 6NLLQJ��'RZQKLOO��DQG�6QRZERDUGLQJ��1HZ�3ROLF\� 
· 6OHGGLQJ��7XELQJ�DQG�7RERJJDQLQJ�3ROLF\��1HZ�3ROLF\� 
· 7UDPSROLQHV��1HZ�3ROLF\� 
· :RRGZRUNLQJ��1HZ�3ROLF\� 

 
5HPHPEHU��DOO�:LVFRQVLQ��-+�SURJUDPV�DQG�DFWLYLWLHV�PXVW�EH�
VXSHUYLVHG�E\�DQ�DGXOW�����\HDUV�RI�DJH�RU�ROGHU��ZKR�LV�DQ�
HQUROOHG�DQG�DSSURYHG��-+�YROXQWHHU�RU�D�VWDII�PHPEHU��7KH�
SXUSRVH�LV�WR�HQVXUH�WKH�VDIHW\�DQG�ZHOO-EHLQJ�RI�DOO�SDUWLFLSDQWV� 
 
9LVLW�WKH�:LVFRQVLQ��-+�3ROLFLHV�ZHESDJH�IRU�SROLF\�FKDQJHV�DQG�
GHWDLOV� ŚƩƉƐ͗ͬͬϰŚ͘ĞǆƚĞŶƐŝŽŶ͘ǁŝƐĐ͘ĞĚƵͬƌĞƐŽƵƌĐĞƐͬǁŝƐĐŽŶƐŝŶ-ϰ-Ś
-ƉŽůŝĐŝĞƐͬ 
 
6XEPLW�TXHVWLRQV��FRPPHQWV�RU�FRQFHUQV�WR�:LVFRQVLQ��-+�
3URJUDP�/HDGHUVKLS�E\�XVLQJ�WKH�&DUH�WR�6KDUH�
)RUP� ŚƩƉƐ͗ͬͬϰŚ͘ĞǆƚĞŶƐŝŽŶ͘ǁŝƐĐ͘ĞĚƵͬĐŽŶƚĂĐƚ-ƵƐͬĐĂƌĞ-ƚŽ-ƐŚĂƌĞͬ� 
 
(QUROOHG��-+�PHPEHUV�DQG�UHJLVWHUHG�/HDGHUV�DUH�FRYHUHG�
IRU�DFFLGHQW�LQVXUDQFH��7KH�HYHQWV�WKDW�DUH�FRYHUHG�DUH�SODQQHG� 
�-+�JURXS�HYHQWV�PHHWLQJV�ZLWK�DGXOW�VXSHUYLVLRQ��0HHWLQJV�
(YHQWV�QHHG�WR�EH�RQ�WKH�FOXE��SURMHFW��RU�FRXQW\�FDOHQGDU�RU�LQ�
FOXE�PLQXWHV��7ZR�SHRSOH�LV�QRW�D�JURXS��IRU�LQVWDQFH—RQH�
SURMHFW�OHDGHU�DQG�RQH�PHPEHU��DQG�WKHUHIRUH�LV�QRW�FRYHUHG�E\�
WKH�DFFLGHQW�LQVXUDQFH��,I�\RX�DUH�LQ�D�FOXE�VLWXDWLRQ�ZKHUH�\RX�
KDYH�RQO\�RQH�PHPEHU�DQG�OHDGHU�LQ�D�SURMHFW�SOHDVH�FRQWDFW�D�
FOXE�QHDU�\RX�WR�ZRUN�WRJHWKHU�RU�GR�WKH�SURMHFW�ZRUN�DW�D�
PRQWKO\�FOXE�PHHWLQJ�ZKHQ�WKHUH�DUH�PRUH�SHRSOH�LQYROYHG���
3OHDVH�NHHS�WKLV�LQ�PLQG�IRU�WKH�VDIHW\�RI�DOO�RXU�PHPEHUV�DQG�
OHDGHUV��$OVR�UHPHPEHU�WKDW�QRQ��-+�PHPEHUV�DUH�QRW�FRYHUHG�E\�
�-+�DFFLGHQW�LQVXUDQFH��&OXEV�QHHG�WR�WDNH�RXW�VSHFLDO�DFWLYLW\�
LQVXUDQFH�IRU�FOXE�HYHQWV�ZKHUH�WKHUH�ZLOO�EH�QRQ��-+�PHPEHUV�
SDUWLFLSDWLQJ�LQ�RUGHU�IRU�QRQ��-+�PHPEHUV�WR�EH�FRYHUHG�E\�WKH��
�-+�LQVXUDQFH� 
 
,I�\RX�KDYH�DQ\�TXHVWLRQV�DERXW�DFFLGHQW�LQVXUDQFH�DVN�\RXU�
*HQHUDO�/HDGHU�RU�FDOO�WKH�([WHQVLRQ�2IILFH� 



 

ϭϳ 

 

 

0LVVLRQ�RI�WKH�:DXSDFD�&RXQW\� 
�-+�/HDGHUV¶�$VVRFLDWLRQ« 

WR�GHYHORS��JXLGH��HGXFDWH�DQG�VXSSRUW���� 
�-+�\RXWK�DQG�OHDGHUV�ZLWKLQ�:DXSDFD�&RXQW\� 

 

&OXE�)XQGUDLVHUV 
3OHDVH�UHPHPEHU�WKDW�FOXE�IXQGUDLVHUV�VKRXOG�EH�FRQGXFWHG�WR�
UHDFK�D�FHUWDLQ�JRDO��WKHUH�VKRXOG�EH�D�SODQ�DQG�UHDVRQ�IRU�UDLVLQJ�
D�FHUWDLQ�DPRXQW�RI�PRQH\��,I�WKH�FOXE�KDV�HQRXJK�PRQH\�IRU�
SODQQHG�HYHQWV�GXULQJ�WKH�\HDU�\RX�GR�QRW�KDYH�WR�GR�D�IXQGUDLVHU��
&RQWDFW�WKH�([WHQVLRQ�2IILFH�ZLWK�DQ\�TXHVWLRQV�RU�IRU�PRUH�
LQIRUPDWLRQ� 
 

7+$1.�<28 
 

Þ 2YHU�����\RXWK�DQG�DGXOWV�WKDW�ZRUNHG�LQ�WKH��-+�)RRG�6WDQG�
DW�WKH�&RXQW\�)DLU�–�VRPH�ZRUNLQJ�PXOWLSOH�VKLIWV��7KH�IRRG�
VWDQG�ZDV�DEOH�WR�VWD\�RSHQ�DV�SODQQHG�DQG�ZDV�D�VXFFHVV�
DJDLQ�WKLV�\HDU�GXH�WR�DOO�RI�\RXU�KHOS� 

Þ )RRG�VWDQG�FRPPLWWHH�PHPEHUV�IRU�\RXU�ZRUN�ZLWK�WKLV��-+�
IXQGUDLVHU� 

Þ $OO�RI�WKH�YROXQWHHUV�IRU�\RXU�FRXQWOHVV�KRXUV�KHOSLQJ�ZLWK�
&RXQW\�)DLU� 

Þ 3DUHQWV��IRU�WKHLU�VXSSRUW�RI�WKHLU�FKLOGUHQ�DV�D��-+�PHPEHU�LQ�
DQRWKHU�\HDU�� 

Þ 0HPEHUV��OHDGHUV�DQG�SDUHQWV�ZKR�SUHSDUHG�WKH�\RXWK�
EXLOGLQJ�RQ�VHW-XS�GD\� 

Þ $OO�RI�WKH�\RXWK�DQG�DGXOWV�WKDW�DVVLVWHG�ZLWK�FOHDQ�XS�LQ�WKH�
<RXWK�%XLOGLQJ�DQG�EDUQV�6XQGD\�QLJKW�RI�WKH�IDLU��,W�LV�JUHDW�
WR�KDYH�PDQ\�SHRSOH�ZRUNLQJ�WRJHWKHU�RQ�WKLV�WDVN�� 

Þ 'HE�6FKQHLGHU�DQG�.DUHQ�$FNHU�IRU�RUJDQL]LQJ�WKH�3XPSNLQ��
:DWHUPHORQ��6XQIORZHU��DQG�3RVWHU�&RQWHVW� 

Þ 9ROXQWHHUV�ZKR�MXGJHG�UHFRUG�ERRNV�� 
Þ $OO�SURMHFW�OHDGHUV�DQG�JHQHUDO�OHDGHUV�IRU�WKH�

WLPH��HQHUJ\�DQG�VXSSRUW�\RX�KDYH�JLYHQ�PHPEHUV�
WKURXJKRXW�WKLV�\HDU��ERWK�DW�WKH�FOXE�DQG�FRXQW\�OHYHO� 

 
&21*5$78/$7,216 

 
· &OXE�WDEOH�FHQWHUSLHFHV�DW�WKH�&RXQW\�)DLU�–�6DQG\�.QROO��VW�

SODFH��/LQG�&HQWHU�%HDYHUV��QG�SODFH��&RXQWU\�3ULGH�DQG�
'D\WRQ�&RPPXQLW\�WLHG�IRU��UG�SODFH��DQG�%DOGZLQV�0LOO��WK�
SODFH� 

· <RXWK�ZKR�UHFHLYHG�DZDUGV�IURP�WKH�3LHFHIXO�+DQGV�4XLOW�
*XLOG�GXULQJ�WKH�&RXQW\�)DLU�–�$EEH\�$FNHU��:ROI�5LYHU�
5DVFDOV��&RUD�/HGHUHU��&RXQWU\�3ULGH��5HQQD�$PDUDO��:ROI�
5LYHU�5DVFDOV 



 

ϭϴ 

 

· 6WDWH��-+�+RUVH�([SR�SDUWLFLSDQWV�–�.HQGDO�
)DELVLDN��/HEDQRQ�&HGDUV��0DGLVRQ�+DQQD��
'LDPRQG�'UHDPHUV��5\OHLJK�)DUNDV��'LDPRQG�
'UHDPHUV��(PLOLD�:DLWH��6DQG\�.QROO 

· 6WDWH��-+�'RJ�6KRZ�SDUWLFLSDQWV�–�.\OLH�+HLVH��6DQG\�.QROO��
2OLYLD�%RZHUV-6DQWRV��:RRGODQG�%DGJHUV��&RQQRU�
6WHYHQVRQ��:RRGODQG�%DGJHUV��/LOOL�6FKPROO��.URVVLQJ�
&UHHNV��.HQGDO�)DELVLDN��/HEDQRQ�&HGDUV 

 
 
,�SOHGJH�P\�KHDG�WR�JLYH�P\�FKLOGUHQ�WKH�LQIRUPDWLRQ�,�FDQ�������� 
WR�KHOS�WKHP�VHH�WKLQJV�FOHDUO\�DQG�WR�PDNH�ZLVH�GHFLVLRQV��� 
,�SOHGJH�P\�KHDUW�WR�HQFRXUDJH�DQG�VXSSRUW�P\�FKLOGUHQ�QR�
PDWWHU�ZKHWKHU�WKH\�KDYH�VXFFHVVHV�RU�GLVDSSRLQWPHQWV����� 

,�SOHGJH�P\�KDQGV�WR�KHOS�P\�FKLOGUHQ¶V�FOXE��LI�,�FDQQRW�EH������� 
D�OHDGHU��,�FDQ�KHOS�LQ�PDQ\�HTXDOO\�LPSRUWDQW�ZD\V��� 

,�SOHGJH�P\�KHDOWK�WR�NHHS�P\�FKLOGUHQ�VWURQJ�DQG�ZHOO�IRU� 
D�EHWWHU�ZRUOG�WKURXJK��-+��IRU�RXU�FOXE��RXU�FRPPXQLW\�������� 

RXU�FRXQWU\��DQG�RXU�ZRUOG� 
 
5HPHPEHU���-+�FDQ�EH�IOH[LEOH�WR�PHHW�WKH�QHHGV�RI�SDUHQWV�� 
WRR���7DNH�WLPH�WR�VXSSRUW�\RXU�FKLOGUHQ�DQG�PDNH��-+�D� 
³)DPLO\�$IIDLU�´ 
 

�����������������������������6RXUFH���'RGJH�&RXQW\��-+�)DPLO\�1HZVOHWWHU 

 
0,6&(//$1(286 

 
/RVW�DQG�)RXQG�DW�WKH�)RRG�6WDQG 
7KLV�\HDU�WKHUH�DUH���LWHPV�WKDW�ZHUH�ORVW�DQG�IRXQG�LQ�WKH��-+�
IRRG�VWDQG�–�SOHDVH�FRQWDFW�WKH�([WHQVLRQ�2IILFH�WR�FODLP� 

· ))$�KRRGHG�VZHDWVKLUW 
· 6SLHJHOEHUJ�KRRGHG�VZHDWVKLUW 
· *UD\�LQVXODWHG�FRIIHH�FXS 

 
��-+�)RUHFDVWV�DUH�SRVWHG�RQ�RXU� 
ZHEVLWH�RU�VFDQ�WKH�45�&RGH 

 

KWWSV���ZDXSDFD�H[WHQVLRQ�ZLVF�HGX��-K- 
\RXWK-GHYHORSPHQW��-K-SURJUDP-WRSLFV� 

�-K-QHZVOHWWHUV� 



 

ϭϵ 

dŚĞ�hŶŝǀĞƌƐŝƚǇ�ŽĨ�DĂĚŝƐŽŶ-�ǆƚĞŶƐŝŽŶ�ƉƌŽǀŝĚĞƐ�ĂĸƌŵĂƟǀĞ�ĂĐƟŽŶ�ĂŶĚ�ĞƋƵĂů�ŽƉƉŽƌƚƵŶŝƚǇ�ŝŶ�
ĞĚƵĐĂƟŽŶ͕�ƉƌŽŐƌĂŵŵŝŶŐ�ĂŶĚ�ĞŵƉůŽǇŵĞŶƚ�ĨŽƌ�Ăůů�ƋƵĂůŝĮĞĚ�ƉĞƌƐŽŶƐ�ƌĞŐĂƌĚůĞƐƐ�ŽĨ�ƌĂĐĞ͕�ĐŽůŽƌ͕�
ŐĞŶĚĞƌ͕�ĐƌĞĞĚ͕�ĚŝƐĂďŝůŝƚǇ͕�ƌĞůŝŐŝŽŶ͕�ŶĂƟŽŶĂů�ŽƌŝŐŝŶ͕�ĂŶĐĞƐƚƌǇ͕�ĂŐĞ͕�ƐĞǆƵĂů�ŽƌŝĞŶƚĂƟŽŶ͕�ƉƌĞŐŶĂŶĐǇ͕�
ŵĂƌŝƚĂů�Žƌ�ƉĂƌĞŶƚĂů͕�ĂƌƌĞƐƚ�Žƌ�ĐŽŶǀŝĐƟŽŶ�ƌĞĐŽƌĚ�Žƌ�ǀĞƚĞƌĂŶ�ƐƚĂƚƵƐ͘� 
 
WůĞĂƐĞ�ŵĂŬĞ�ƌĞƋƵĞƐƚƐ�ĨŽƌ�ƌĞĂƐŽŶĂďůĞ�ĂĐĐŽŵŵŽĚĂƟŽŶƐ�ƚŽ�ĞŶƐƵƌĞ�ĞƋƵĂů�ĂĐĐĞƐƐ�ƚŽ�ĞĚƵĐĂƟŽŶĂů�
ƉƌŽŐƌĂŵƐ�ĂƐ�ĞĂƌůǇ�ĂƐ�ƉŽƐƐŝďůĞ�ƉƌĞĐĞĚŝŶŐ�ƚŚĞ�ƐĐŚĞĚƵůĞĚ�ƉƌŽŐƌĂŵ͕�ƐĞƌǀŝĐĞ�Žƌ�ĂĐƟǀŝƚǇ͘�&Žƌ�
ĐŽŵŵƵŶŝĐĂƟǀĞ�ĂĐĐŽŵŵŽĚĂƟŽŶƐ�ŝŶ�ůĂŶŐƵĂŐĞƐ�ŽƚŚĞƌ�ƚŚĂŶ��ŶŐůŝƐŚ͕�ƉůĞĂƐĞ�ĐŽŶƚĂĐƚ�
ůĂŶŐƵĂŐĞĂĐĐĞƐƐΛǁŝƐĐ͘ĞĚƵ��&Žƌ�ĐŽŵŵƵŶŝĐĂƟǀĞ�ĂĐĐŽŵŵŽĚĂƟŽŶƐ�ďĂƐĞĚ�ŽŶ�Ă�ĚŝƐĂďŝůŝƚǇ͕�ƉůĞĂƐĞ�
ĐŽŶƚĂĐƚ�ŽĞĚŝΛǁŝƐĐ͘ĞĚƵ� 

 
 
 
 
 
 

(;7(16,21�:$83$&$�&2817<�67$)) 
����+DUGLQJ�6WUHHW��:DXSDFD��:,������������������-���� 

KWWSV���ZDXSDFD�H[WHQVLRQ�ZLVF�HGX� 
 

ϰ-,ͬWŽƐŝƟǀĞ�zŽƵƚŚ��ĞǀĞůŽƉŵĞŶƚ 
 

WĞŶŶǇ�dĂŶŬ͕�ϰ-,�WƌŽŐƌĂŵ��ĚƵĐĂƚŽƌ  
ƉĞŶŶǇ͘ƚĂŶŬΛǁŝƐĐ͘ĞĚƵ 

 

�ŶŶĞƩĞ�^ƉŝĞƚŚ͕�WƌŽŐƌĂŵ��ƐƐŝƐƚĂŶƚ 
ĂŶŶĞƩĞ͘ƐƉŝĞƚŚΛǁŝƐĐ͘ĞĚƵ 

 
�ŐƌŝĐƵůƚƵƌĞ     �ŽŵŵƵŶŝƚǇ��ĞǀĞůŽƉŵĞŶƚ 
s���Ed     :ĞƐƐŝĐĂ��ĞĐŬĞŶĚŽƌĨ� 
     �ŽŵŵƵŶŝƚǇ��ĞǀĞůŽƉŵĞŶƚ��ĚƵĐĂƚŽƌ 
,ƵŵĂŶ��ĞǀĞůŽƉŵĞŶƚ�Θ�    ũĞƐƐŝĐĂ͘ďĞĐŬĞŶĚŽƌĨΛǁŝƐĐ͘ĞĚƵ 
ZĞůĂƟŽŶƐŚŝƉƐ 
^ĂŶĚǇ�>ŝĂŶŐ͕�,ƵŵĂŶ��ĞǀĞůŽƉŵĞŶƚ   WƌŽŐƌĂŵ�^ƵƉƉŽƌƚ 
Θ�ZĞůĂƟŽŶƐŚŝƉƐ��ǆƚĞŶƐŝŽŶ��ĚƵĐĂƚŽƌ  �ŵǇ��ďĞƌƚ͕�WƌŽŐƌĂŵ��ƐƐŝƐƚĂŶƚ 
ƐĂŶĚǇ͘ůŝĂŶŐΛǁŝƐĐ͘ĞĚƵ 
 
&ŽŽĚt/ƐĞ  
�ŚƌŝƐƟ�'ĂďƌŝůƐŬĂ͕�&ŽŽĚt/ƐĞ�EƵƚƌŝƟŽŶ��ŽŽƌĚŝŶĂƚŽƌ 
ĐŚƌŝƐƟ͘ŐĂďƌŝůƐŬĂΛǁŝƐĐ͘ĞĚƵ 
 

,ĂŝůŝĞĞ�^ƚƌƵĐŬ͕�&ŽŽĚt/ƐĞ�EƵƚƌŝƟŽŶ��ĚƵĐĂƚŽƌ� 



 

ϮϬ 

5
(
7
8
5
1
�6
(
5
9
,&

(
�5
(
4
8
(
6
7
(
'

 

1
2
1

-3
5
2
)
,7
�2
5
*
$
1
,=
$
7
,2

1
 

8
�6
��3
2
6
7
$
*
(
�3
$
,'

 
:
$
8
3
$
&
$
��:

,�
��
��
��

 
3
(
5
0
,7
�1
2
���

 
ϴϭ
ϭ�
,
�Z

�
/E
'
�^
dZ

��
d 

t
�h

W�
��

��t
/��
ϱϰ
ϵϴ
ϭ 


