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THE LOOKOUT

0XFK� OLNH� WKH� WHOHYLVLRQ� SURJUDP�
³([WUHPH� 0DNHRYHU´� ZKLFK� VKRZFDVHV�
HIIRUWV� WR� UHQRYDWH� KRXVHV� DQG�PDNH�RYHU�
SHRSOH� WR� DFKLHYH� UHPDUNDEOH� UHVXOWV�� DQ�
LQGXVWULDO� EURZQ¿HOG� LQ�7UHQWRQ��0LFKLJDQ��
LV�XQGHUJRLQJ�DQ�H[WUHPH�PDNHRYHU�LQWR�WKH�
JDWHZD\�WR�1RUWK�$PHULFD¶V�RQO\�LQWHUQDWLRQDO�
ZLOGOLIH� UHIXJH�� � )RU� ��� \HDUV�� IURP� ������
DXWRPRELOH� FRPSRQHQW� PDQXIDFWXULQJ�
RFFXUUHG�RQ� WKLV����DFUH� WUDFW�RI�ZDWHUIURQW�
SURSHUW\� LQ�7UHQWRQ��0LFKLJDQ���7KLV�IDFLOLW\�
ZDV�UHPHGLDWHG�WR�LQGXVWULDO�VWDQGDUGV��FORVHG�LQ�
������DQG�VDW�YDFDQW�DV�DQ�LQGXVWULDO�EURZQ¿HOG�
IRU����\HDUV���7KHQ�LQ������LW�ZDV�SXUFKDVHG�E\�
:D\QH�&RXQW\� WR�EHFRPH� WKH�JDWHZD\� WR� WKH�
'HWURLW�5LYHU� ,QWHUQDWLRQDO�:LOGOLIH�5HIXJH���
7KLV� SURSHUW\� LV� QRZ� NQRZQ� DV� WKH�5HIXJH�
*DWHZD\���$�PDVWHU�SODQ�IRU�WKH�5HIXJH�*DWHZD\�
ZDV�WKHQ�GHYHORSHG�E\�:D\QH�&RXQW\��WKH�8�6��
)LVK�DQG�:LOGOLIH�6HUYLFH��DQG�PDQ\�SDUWQHUV�WR�

VHUYH�DV�D�EOXHSULQW�IRU�FOHDQXS�DQG�UHVWRUDWLRQ�
ZRUN� DW� WKH� 5HIXJH�*DWHZD\� QHFHVVDU\� WR�
HVWDEOLVK� WKH� VLWH� DV� DQ� HFRORJLFDO� EXIIHU� IRU�
+XPEXJ�0DUVK��QRZ�0LFKLJDQ¶V�RQO\�³:HWODQG�
RI�,QWHUQDWLRQDO�,PSRUWDQFH´�GHVLJQDWHG�XQGHU�
WKH� LQWHUQDWLRQDO� 5DPVDU�&RQYHQWLRQ�� �7KH�
5HIXJH�*DWHZD\�ZLOO� DOVR�EHFRPH� WKH� IXWXUH�
KRPH�RI�WKH�5HIXJH¶V�YLVLWRU�FHQWHU���(YHU\WKLQJ�
SHRSOH�ZLOO�VHH�DQG�GR�DW�WKH�5HIXJH�*DWHZD\�
ZLOO� WHDFK�WKHP�FRQVHUYDWLRQ�DQG�KRZ�WR�OLYH�
VXVWDLQDEO\�

'XULQJ�WKH�SXEOLF�EDWWOH�WR�VDYH�+XPEXJ�
0DUVK� IURP� GHYHORSPHQW� LQ� WKH� ����V�� WKH�
6LHUUD�&OXE� WRRN� D� VWURQJ� VWDQG� RQ� VDYLQJ� LW�
IURP�GHYHORSPHQW� DQG� SOD\HG� D� NH\� UROH� LQ�
SUHVHUYLQJ�WKLV�ODVW�PLOH�RI�QDWXUDO�VKRUHOLQH�RQ�
WKH�8�6��PDLQODQG�RI�WKH�'HWURLW�5LYHU���+XPEXJ�
0DUVK�LV�ORFDWHG�RQ�WKH�ORZHU�HQG�RI�WKH�'HWURLW�
5LYHU� LQ� WKH� FLWLHV� RI�7UHQWRQ� DQG�*LEUDOWDU���

-RLQ�WKH�+XURQ�
9DOOH\�*URXS�
IRU�D�YLVLW�WR�WKH�
+XPEXJ�0DUVK�
RQ�6XQGD\��
0D\���VW
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,W� UHSUHVHQWV� D� VLJQLILFDQW�
SRUWLRQ� RI� WKH� ODVW� XQDOWHUHG�
8�6��ZHWODQGV� LQ� WKH�'HWURLW�
5LYHU�� DQG� LV� QRZ� D� XQLW� RI�
WKH�'HWURLW�5LYHU�,QWHUQDWLRQDO�
:LOGOLIH�5HIXJH���7KH�PDUVK�
VHUYHV�DV�YLWDO��KDELWDW�IRU����
VSHFLHV�RI�¿VK�����VSHFLHV�RI�
SODQWV�� ���� VSHFLHV� RI� ELUGV��
VHYHQ�VSHFLHV�RI�UHSWLOHV�DQG�
DPSKLELDQV�� DQG� ��� VSHFLHV�
RI�GUDJRQÀLHV�DQG�GDPVHOÀLHV��

7KH � 'H W UR L W � 5 LYH U�
,QWHUQDWLRQDO�:LOGOLIH�5HIXJH�
LQFRUSRUDWHV � PRUH� WKDQ�
������ DFUHV� DORQJ� ���PLOHV�
RI� WKH� ORZHU� 'HWURLW� 5LYHU�
DQG�ZHVWHUQ�/DNH�(ULH�� �7KH�
5HIXJH�IRFXVHV�RQ�FRQVHUYLQJ��
SURWHFWLQJ�� DQG� UHVWRULQJ�
KDELWDW�IRU�D�QXPEHU�RI�XQLTXH�
VSHFLHV�� DQG� ZRUNV� ZLWK�
FRXQWOHVV� SDUWQHUV� WR�PDNH�
WKHVH� HIIRUWV� D� UHDOLW\�� � ,W� LV�
WKH�¿UVW�LQWHUQDWLRQDO�ZLOGOLIH�
UHIXJH�LQ�1RUWK�$PHULFD�DQG�
RQH� RI� WKH� IHZ� WUXO\� XUEDQ�
UHIXJHV�LQ�WKH�QDWLRQ���8QLTXH�
KDELWDWV�EHLQJ�PDQDJHG�ZLWKLQ�
WKH�5HIXJH� LQFOXGH� LVODQGV��
FRDVWDO� ZHWODQGV��PDUVKHV��
VKRDOV�DQG�ZDWHUIURQW�ODQGV���

7 K H � 5 H I X J H � L V�
PDQDJHG�ZLWKLQ�WKH�1DWLRQDO�
:LOGOLIH� 5HIXJH� 6\VWHP��
D� GLYHUVH� QHWZRUN� RI� ODQGV�
HQFRPSDVVLQJ� ���� QDWLRQDO�
ZLOGOLIH� UHIXJHV� DFURVV� WKH�
QDWLRQ�� �7KH�5HIXJH�6\VWHP�
LV� RYHUVHHQ� E\� WKH� 8�6��
)LVK� DQG�:LOGOLIH�6HUYLFH�� D�
OHDGLQJ� FRQVHUYDWLRQ� DJHQF\�
NQRZQ� IRU� LWV� V FLHQWLILF�
H[FHOOHQFH�� VWHZDUGVKLS� RI�
ODQGV� DQG� QDWXUDO� UHVRXUFHV��
GHGLFDWHG� SURIHVVLRQDOV� DQG�
FRPPLWPHQW�WR�SXEOLF�VHUYLFH���
0RUH�LQIRUPDWLRQ�RQ�WKH�8�6��
)LVK�DQG�:LOGOLIH�6HUYLFH�LV�DW��
ZZZ�IZV�JRY

+XPEXJ�0DUVK�FRQWLQXHG�IURP�SDJH��

7KH�+XURQ�9DOOH\�*URXS�1HZVOHWWHU�LV�SXEOLVKHG�
��WLPHV�D�\HDU��E\��+XURQ�9DOOH\�*URXS��
0LFKLJDQ�&KDSWHU��6LHUUD�&OXE���
����)LIWK�6WUHHW���$QQ�$UERU��0,������
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$GGLWLRQDO�LQIRUPDWLRQ�UHJDUGLQJ�WKH�'HWURLW�5LYHU�,QWHUQDWLRQDO�:LOGOLIH�5HIXJH�LV�
DW�ZZZ�IZV�JRY�PLGZHVW�GHWURLWULYHU�RU�FRQWDFW�WKH�5HIXJH¶V�9LVLWRU�6HUYLFHV�SURJUDP�DW�
GHWURLWULYHUUHIXJH#JPDLO�FRP�

-RLQ�WKH�+XURQ�9DOOH\�*URXS�IRU�D�YLVLW�WR�WKH�+XPEXJ�0DUVK�RQ�6XQGD\�0D\������:H�
ZLOO�KLNH�DORQJ�WKH�ODVW�XQWRXFKHG�PLOH�RI�8�6��VKRUHOLQH�DORQJ�WKH�'HWURLW�5LYHU���2EVHUYH�
WKH�SODQWV�DQG�DQLPDOV�WKDW�XVH�WKLV�XQLTXH�KDELWDW�DQG�OHDUQ�KRZ�LW�ZDV�VDYHG�IURP�WKH�WKUHDW�
RI�GHYHORSPHQW�E\�WKRXVDQGV�RI�GHGLFDWHG�UHVLGHQWV��JRYHUQPHQW�DJHQFLHV�DQG�QRQSUR¿W�
RUJDQL]DWLRQV���0HHW�DW�WKH�5HIXJH�*DWHZD\�������:��-HIIHUVRQ�$YH���7UHQWRQ��0,��RQ�WKH�
HDVW�VLGH�RI�-HIIHUVRQ�$YHQXH��VRXWK�RI�9DQ�+RUQ�6WUHHW�DQG�QRUWK�RI�9UHHODQG�$YH�DW��������
2U��PHHW�DW�=LQJHUPDQ¶V�5RDGKRXVH�������-DFNVRQ�$YH�LQ�$QQ�$UERU�WR�FDU�SRRO���:H�ZLOO�
OHDYH�$QQ�$UERU�E\�������DP���5HPHPEHU��,W¶V�D�PDUVK���:HDU�\RXU�PXG�ERRWV�
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FRQWLQXHG�SDJH��

7KH�KLVWRU\�RI�D�OLWWOH�SDUW�RI�)XOOHU�3DUN�
WRRN� DQRWKHU� WXUQ� ZKHQ� WKH� 8QLYHUVLW\� RI�
0LFKLJDQ� DQG�&LW\� RI�$QQ�$UERU� DQQRXQFHG�
�)HEUXDU\�����������WKDW�WKH�80�ZDV�SXOOLQJ�
RXW� RI� WKH� DJUHHPHQW� ZLWK�$QQ�$UERU� WR�
EXLOG�D�SDUNLQJ�VWUXFWXUH�RQ�ZKDW�KDG�EHHQ�D�
³WHPSRUDU\´�SDUNLQJ�ORW���+XURQ�9DOOH\�*URXS�
PHPEHUV�KDYH�SOD\HG�D�VLJQL¿FDQW�SDUW�LQ�WKH�
FRPPXQLW\�GLVFXVVLRQ�RI�)XOOHU�5RDG�6WDWLRQ�
DQG�FDQ�WDNH�VRPH�FUHGLW�IRU�WKH�GHPLVH�RI�WKH�
SDUNLQJ�VWUXFWXUH�SODQV���%XW�WKH�SRVVLEOH�XVH�RI�
SDUNODQG�IRU�D�³PXOWLPRGDO´�VWDWLRQ�LV�VWLOO�YHU\�
UHDO�DQG�SUHVHQWV�QRW�RQO\�D�SRWHQWLDO� LPSDFW�
RQ�WKH�SDUN�EXW�DOVR�D�GLVWXUELQJ�SUHFHGHQW�IRU�
FR�RSWLRQ�RI�SDUNODQG�IRU�RWKHU�XVHV�

7KH�XVH�RI�D�OLWWOH�SLHFH�RI�SDUNODQG�IRU�
SDUNLQJ�GDWHV�WR�������ZKHQ�WKH�80�JUDQWHG�WKH�
XVH�RI��DERXW���DFUHV�WR�UHDOLJQ�2DNZD\�'ULYH�
DQG�WKXV�VDYH���������\HDU�ROG�EXUU�RDN�WUHHV�
IURP�UHPRYDO�GXULQJ�H[SDQVLRQ�RI�WKH�9HWHUDQ¶V�
+RVSLWDO�� � ,Q� UHWXUQ�� WKH�80�ZDV� DOORZHG� WR�
OHDVH�VKDUHG�SDUNLQJ�LQ�WKH�SDUNLQJ�ORWV�DGMDFHQW�
WR�)XOOHU�SRRO�DQG�LQ�WKH�ORW�RQ�WKH�VRXWK�VLGH�
RI�)XOOHU�5RDG��7KH�FXUUHQW�OHDVH�H[SLUHV�WKLV�
\HDU���%XW�WKH�0HPRUDQGXP�RI�8QGHUVWDQGLQJ�
DSSURYHG� LQ� 1RYHPEHU� ����� EHWZHHQ� WKH�
80� DQG�$QQ�$UERU�ZRXOG� KDYH�PDGH� WKLV�
³WHPSRUDU\´� SDUNLQJ� D� SHUPDQHQW��PDVVLYH�
VWUXFWXUH���7KH�SODQ��DV�H[SODLQHG�UHSHDWHGO\�E\�
0D\RU�+LHIWMH��ZDV�WKDW�WKH�80¶V�FRQWULEXWLRQ�
IRU�WKH�SDUNLQJ�VWUXFWXUH�ZRXOG�VHUYH�DV�D�ORFDO�
PDWFK�IRU�ZRUN�RQ�WKH�WUDLQ�VWDWLRQ���

&KDLU� 1DQF\� 6KLIIOHU� DQG� PHPEHUV�
5LWD�0LWFKHOO� DQG� -DPHV�'¶$PRXU� DSSHDUHG�
DW� VHYHUDO�5HJHQWV¶�PHHWLQJV� WR�SRLQW�RXW� WKH�
FRQÀLFW�EHWZHHQ�WKLV�PRYH�DQG�WKH�XQLYHUVLW\¶V�
VWDWHG�JRDOV�RI�VXVWDLQDELOLW\�DQG�WKH\�DQG�RWKHU�
FKDSWHU�PHPEHUV�ZHUH� IUHTXHQWHUV� RI� SXEOLF�
IRUXPV� DQG� FRXQFLO� PHHWLQJV�� ZKHUH� WKH\�
RIWHQ�UDLVHG�WKH� LVVXH�RI� WKH�XVH�RI�GHGLFDWHG�
SDUNODQG���7KLV�KHOSHG�WR�NHHS�WKH�LVVXH�EHIRUH�
GHFLVLRQ�PDNHUV�

%XW� WKH� VLJQL¿FDQW� FRQWULEXWLRQV� FDPH�
WKURXJK�SDLQVWDNLQJ�DWWHQWLRQ�WR�SURFHGXUDO�GHWDLO�
DQG�XQGHUVWDQGLQJ�RI� �)HGHUDO�HQYLURQPHQWDO�
ODZ�� �0HPEHUV�� HVSHFLDOO\�5LWD�0LWFKHOO� DQG�
'LHWULFK�%HUJPDQQ�� REWDLQHG� �RIWHQ� WKURXJK�
WKH�)UHHGRP�RI� ,QIRUPDWLRQ�$FW�� GRFXPHQWV�

UHODWLQJ�WR�JUDQW�SURSRVDOV�VXEPLWWHG�E\�$$7$�
DQG�0'27��WKH�HQYLURQPHQWDO�DVVHVVPHQW�RI�
WKH� DUHD� SUHSDUHG�E\� FRQVXOWDQWV� �ORFDO�¿UP�
--5�� LQ� UHFRPPHQGLQJ� DQG�SODQQLQJ� IRU� WKH�
XVH�RI�WKLV�VLWH���0'27�VXEPLWWHG�WKH�DFWXDO�
JUDQW� SURSRVDO� IRU� WKH� KLJK�VSHHG� UDLO� IXQG�
>+6,35@�WKDW�LV�SD\LQJ�IRU�WUDFN�LPSURYHPHQWV�
DQG�VHYHUDO�WUDLQ�VWDWLRQV����7KHVH�ZHUH�XVHG�
LQ� OHWWHUV� WR� )HGHUDO� DJHQFLHV� LQ� UHIHUHQFH�
WR� WKH�1DWLRQDO� (QYLURQPHQWDO� 3ROLF\�$FW����
$FFRUGLQJ� WR� WKH�1(3$�� DQ\� HQYLURQPHQWDO�
LPSDFW�VWDWHPHQW�PXVW�DFNQRZOHGJH�WKH�XVH�RI�
SDUNODQG�LQ�D�SURMHFW�XQGHU�UHYLHZ�IRU�)HGHUDO�
JUDQW� DZDUGV��1DQF\�6KLIÀHU� VHQW� OHWWHUV� LQ�
$SULO�DQG�-XO\������ WR� WKH�)HGHUDO�5DLOURDG�
$JHQF\� GHWDLOLQJ� KRZ� WKH� HQYLURQPHQWDO�
DVVHVVPHQW�LQ�WKH�JUDQW�SURSRVDO�VXEPLWWHG�E\�
0'27�IRU�WKH�+6,35�JUDQW�IHOO�VKRUW�RI�1(3$�
UHTXLUHPHQWV� DQG� KRZ� WKH� FLW\¶V� VWDWHPHQWV�
ZHUH��LQ�IDFW��PLVOHDGLQJ�DW�WLPHV�� �7KH�-XO\�
OHWWHU�DOVR�SRLQWV�RXW�WKDW�0'27�OLVWV�DV�³ORFDO�
PDWFK´�PRQH\�WKDW�KDG�DOUHDG\�EHHQ�H[SHQGHG�
�D�YLRODWLRQ�RI�SURFHGXUH��WR�SD\�IRU�WKH�--5�
UHSRUW�

7KH� HPDLO� FRUUHVSRQGHQFH� EHWZHHQ�
WKH�FLW\�DQG�WKH�)5$�VKRZV�WKDW�WKHVH�OHWWHUV�
KDG�HIIHFW��:KLOH�PRVW� LQWHUDFWLRQV�ZHUH�E\�
FRQIHUHQFH�FDOO�DQG�QR�UHFRUGV�DUH�DYDLODEOH��
WKHUH�DUH�HQRXJK�UHIHUHQFHV�WR�WKH�6LHUUD�&OXE�
OHWWHUV�DQG�WR�IXUWKHU�UHYLHZ�E\�HQYLURQPHQWDO�
VSHFLDOLVWV�WR�LQGLFDWH�WKDW�WKH�)5$�ZDV�UDLVLQJ�
LVVXHV� UHODWHG� WR� WKH� 6LHUUD� &OXE¶V� SRLQWV��
8OWLPDWHO\��WKH�LVVXH�RI�SULRU�H[SHQGLWXUHV�ZDV�
D�VWLFNLQJ�SRLQW���$V�UHSRUWHG�LQ�$QQ$UERU�FRP���
³¶$FFRUGLQJ�WR�)5$��DQ\�LQYHVWPHQWV�PDGH�RQ�
WKH�VLWH�SULRU�WR�IHGHUDO�IXQGLQJ�EHLQJ�DOORFDWHG�
IRU�WKH�SURMHFW�GRQ¶W�FRXQW�DV�PDWFKLQJ�GROODUV¶��
+LHIWMH�VDLG�´

7KLV�ZDV�JRRG�ROG�IDVKLRQHG�KDUG�FRUH�
HQYLURQPHQWDO� DFWLYLVP� DW� WKH� H[SHUW� OHYHO���
7KH�ORFDO�PHPEHUV�DOVR�XVHG�SUHVV�UHOHDVHV�WR�
PDNH�)2,$�REWDLQHG�LQIRUPDWLRQ�DYDLODEOH�WR�
WKH�SUHVV�DQG�VRPH�RI�WKLV�GLG�UHDFK�WKH�SXEOLF�
WKURXJK�WKH�PHGLD���%XW�WKRXJK�WKH�80¶V�H[LW�
LV�JRRG�QHZV�IRU�)XOOHU�3DUN��WKH�FLW\�FRQWLQXHV�
WR�DVVHUW�WKDW�WKH\�ZLOO�VHHN�WR�EXLOG�D�QHZ�WUDLQ�
VWDWLRQ�WKHUH���7KH�+6,35�JUDQW�LV�VWLOO�RQ�WKH�
FRXQFLO¶V�DJHQGD�IRU�DFFHSWDQFH���,W�LV�QRW�FOHDU�

83'$7(�21� )8//(5� 3$5.
%\��
9LYLHQQH��
$UPHQWURXW

)XOOHU�3DUN�FRQWLQXHG
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ZKHUH�WKH�PDWFKLQJ�IXQGV��DERXW�����������ZLOO�FRPH�IURP���,Q�D�
SUHVV�UHOHDVH�GDWHG�)HEUXDU\�����&KDLU�1DQF\�6KLIÀHU�QRWHG�

³:H� FRQWLQXH� WR� KDYH� FRQFHUQV� DERXW� WKH� SUHFHGHQW� RI�
UHSXUSRVLQJ�FLW\�SDUNODQG� IRU�D� WUDLQ� VWDWLRQ�DQG�SRVVLEOH� OHDVH�RI�
UHWDLO�VSDFH�ZLWKRXW�D�YRWH�RI�WKH�FLWL]HQV���1RZ�WKDW�WKH�8QLYHUVLW\�
SDUNLQJ�JDUDJH�SRUWLRQ�RI�WKH�SODQ�KDV�EHHQ�GURSSHG��ZH�XUJH�WKH�&LW\�
WR�WDNH�WKLV�RSSRUWXQLW\�WR�UHFRQVLGHU�WKH�SRWHQWLDO�IRU�XSJUDGLQJ�WKH�
FXUUHQW�$PWUDN�VWDWLRQ�DQG�HQYLURQV�´

$QQ�$UERU� ������&KLOGUHQ� FLUFOLQJ� RQH� RI� WKH�

JUDQG�ROG�%XUU�2DNV�WKDW�ZRXOG�KDYH�EHHQ�ORVW�

LI�WKH�URDG�KDG�EHHQ�EXLOW�DV�RULJLQDOO\�SODQQHG��

7KH�RDN�JURYH�UHPDLQV�MXVW�HDVW�RI�WKH�9HWHUDQ
V�

$GPLQLVWUDWLRQ�0HGLFDO�&HQWHU� DQG� WKH� URDG�

FXUYHV� DURXQG� WKH�JURYH� WKDW�ZDV� VDYHG�E\� WKH�

HIIRUWV� RI�PDQ\� FLWL]HQV� LQFOXGLQJ�PDQ\�6LHUUD�

&OXE�PHPEHUV��

2K�VR�%,*�

)XOOHU�3DUN�FRQWLQXHG
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$ODQ�5LFKDUGVRQ

&/($1�&$5�83'$7(
+HUH�LV�WKH�UXQQLQJ�WRWDO�RI�WKH�HFRQRPLF�DQG�HQYLURQPHQWDO�FRQVHTXHQFHV�RI�P\�FKRLFH�WR�SXUFKDVH�DQG�GULYH�D�
+RQGD�&LYLF�*;�IXHOHG�E\�QDWXUDO�JDV�

3HULRG�FRYHUHG�����2FWREHU�������SXUFKDVH�GDWH��WR���0DUFK�����
'LVWDQFH�GULYHQ�� � ��������PLOHV
)XHO�SXUFKDVHG�� � ������JDOORQV�JDVROLQH�HTXLYDOHQW��**(�
)XHO�HFRQRP\�� � �����PLOHV�**(
)XHO�FRVW�RI�&1*�XVHG�� ������
$YHUDJH�IXHO�FRVW�� � �������SHU�**(
&RVW�HFRQRP\�� � �����PLOHV�SHU�GROODU
6DYLQJV�RYHU�JDVROLQH�� ���������������RYHU�SD\EDFN�DPRXQW�
3D\EDFN�PLOHDJH
�� ������
3D\EDFN�GDWH
�� � ���$SULO������

�3D\EDFN�RI��������SXUFKDVH�SUHPLXP�IRU�QDWXUDO�JDV�IXHO�RSWLRQ�UHGXFHG�E\��������&OHDQ�&LWLHV�
�FDVK�UHEDWH�DQG��������IHGHUDO�LQFRPH�GHGXFWLRQ�DW�����PDUJLQDO�WD[�UDWH�LQ�HIIHFW�DW�WLPH�RI�SXUFKDVH�

(VWLPDWHG�H[KDXVW�HPLVVLRQV�RI�GLIIHUHQW�SDVVHQJHU�YHKLFOHV�GULYHQ���������PLOHV
����3RXQGV�RI�� � $YHUDJH�FDU� � &$�/(9

� &LYLF�*;
� � � RQ�URDG�LQ�����
+\GURFDUERQV� � ������ � � �������� � ������
&DUERQ�PRQR[LGH� � ������ � � ������� � �����
2[LGHV�RI�QLWURJHQ� ������ � � �������� � ������
7RWDO��SRXQGV�� � ������ � �������������������� � �����


�6WDQGDUG�IRU�
/RZ�(PLVVLRQ�9HKLFOH
�SDVVHQJHU�FDU�UHTXLUHG�E\�&DOLIRUQLD�VWDUWLQJ�LQ�����

<HV��LW¶V�VWLOO�HDUO\��EXW����$UH�\RX�ORRNLQJ�IRU�D�QLFH�VKDG\�VSRW�WR�UHOD[�LQ�
GXULQJ�\RXU�WULS�WR�WKH�$QQ�$UERU�$UW�)DLU�V��WKLV�\HDU��:HGQHVGD\�-XO\����
WR�6DWXUGD\�-XO\����"��:K\�QRW�UHOD[�ZKLOH�FKDWWLQJ�DERXW�WKH�HQYLURQPHQW�
ZLWK�SDVVHUVE\�DW�WKH�6LHUUD�&OXE���+XURQ�9DOOH\�*URXS¶V�µVSDFLRXV¶�$UW�)DLU�
%RRWK"��12�H[SHULHQFH�LV�QHFHVVDU\���<RX�ZLOO�127�EH�VHOOLQJ�DQ\WKLQJ�WR�
DQ\RQH���<RX�GR�127�QHHG�WR�NQRZ�HYHU\WKLQJ�WKHUH�LV�WR�NQRZ�DERXW�WKH�
6LHUUD�&OXE���'LG�,�PHQWLRQ�WKDW�\RX�JHW�WR�VLW�LQ�WKH�VKDGH"

,I�\RX�DUH�LQWHUHVWHG�LQ�KHOSLQJ��SOHDVH�FRQWDFW�RXU�$UW�)DLU�&]DU��-D\�6FKOH�
JHO��DW�MD\KVFKOHJHO#FRPFDVW�QHW�RU����������������7KDQNV�

$11�$5%25�$57�)$,5�,1�-8/<�



6LHUUD�&OXE²+XURQ�9DOOH\�*URXS�&DOHQGDU

��� � � �����������������������7KH�/RRNRXW�²6SULQJ�������

3DUWLFLSDQWV� LQ� 6LHUUD�&OXE� RXWLQJV�ZLOO� EH� DVNHG� WR� VLJQ� D� OLDELOLW\�ZDLYHU�� ,I� \RX�ZLVK� WR� UHDG� WKH�ZDLYHU�
EHIRUH� FRPLQJ� WR� DQ� RXWLQJ� SOHDVH� VHH� KWWS���ZZZ�VLHUUDFOXE�RUJ�RXWLQJV�FKDSWHU�IRUPV�� RU� FDOO� ��������
������ �:KHQ� FDUSRROLQJ� LV� XVHG� WR� IDFLOLWDWH� ORJLVWLFV� IRU� DQ� RXWLQJ�� SDUWLFLSDQWV� DVVXPH� WKH� ULVNV� DV�
VRFLDWHG� ZLWK� WKLV� WUDYHO�� DV� ZHOO�� � &DUSRROLQJ�� ULGHVKDULQJ� � DQG� WKH� OLNH� DUH� VWULFWO\� D� SULYDWH� DUUDQJH�
PHQW� DPRQJ� SDUWLFLSDQWV�� 3DUN� IHHV�PD\� DSSO\��)RU� XS� WR� GDWH� LQIRUPDWLRQ�� YLVLW� RXU� ZHEVLWH� DW
�KWWS���ZZZ�PLFKLJDQ�VLHUUDFOXE�RUJ�KXURQ�

7XHVGD\�$SULO������������������SP����+9*��6LHUUD�&OXE�%RRN�&OXE�� �%RRN��³7KH�(QG�RI�&RXQWU\´��E\�
6HDPXV�0F*UDZ���7KH�VWRU\�RI�ZKDW�KDSSHQV�WR�D�VPDOO�3HQQV\OYDQLD�WRZQ�ZKHQ�ELJ�HQHUJ\�FRPSD�
QLHV�DUULYH�WR�GULOO�IRU�JDV���&RQWDFW��1DQF\�6KLIÀHU������������������1RWH�FKDQJH�WR�VXPPHU�KRXUV�DW�
1LFROD¶V�%RRNV���+RZ�WR�JHW�LQYROYHG"��,W¶V�HDV\���5HDG�WKH�ERRN�DQG�FRPH�WR�GLVFXVV�LW���1LFROD¶V�%RRNV�
�:HVWJDWH�6KRSSLQJ�&HQWHU�������-DFNVRQ�$YH�$QQ�$UERU��0,��

7KXUVGD\�$SULO�������������������DP����:&&�(DUWK�'D\�&HOHEUDWLRQ���,QIRUPDWLRQ�DQG�GHPRQVWUDWLRQV�IURP�D�
YDULHW\�RI�EXVLQHVVHV�DQG�RUJDQL]DWLRQV�UHODWHG�WR�VXVWDLQDEOH�UHVSRQVHV�WR�WUDQVSRUWDWLRQ��SURGXFWV�IRU�
JUHHQ�EXLOGLQJ��QDWXUDO�DUHD�SUHVHUYDWLRQ��DQG�FRPPXQLW\�RUJDQL]LQJ���,QFOXGHV�VSHFLDO�UDSWRU�SUHVHQ�
WDWLRQ����DP�WR�QRRQ���(YHQW�LV�IUHH�DQG�RSHQ�WR�WKH�SXEOLF���:DVKWHQDZ�&RPPXQLW\�&ROOHJH��6WXGHQW�
&HQWHU�%XLOGLQJ�����QG�ÀRRU�$QQ�$UERU��0,��

7XHVGD\�$SULO������������������SP����:DVKWHQDZ�,QQHU�&LW\�2XWLQJV�PHHWLQJ���:,&2�%XVLQHVV�0HHWLQJV�DUH�
RQ�WKH�WKLUG�7XHVGD\�RI�HDFK�PRQWK��H[FHSW�'HFHPEHU�������������SP�DW�0DWWKDHL�%RWDQLFDO�*DUGHQV��
�����1�'L[ERUR�5G�$QQ�$UERU��0,��������URRP�������7KLV�LV�MXVW�EHIRUH�WKH�+XURQ�9DOOH\�*URXS¶V�
JHQHUDO�PHHWLQJ�DOVR�DW�0DWWKDHL���)UHH���&RQWDFW��ZDVKWHQDZLFR#\DKRR�FRP�

7XHVGD\�$SULO������������������SP�±�+9*�0RQWKO\�3URJUDP��³+XURQ�&OLQWRQ�0HWURSDUNV��&DUH�RI�2XU�
'LYHUVH�(FRV\VWHPV´���:H�NQRZ�WKH�0HWURSDUNV�IRU�WKHLU�ELNH�SDWKV�DQG�EDOO�¿HOGV��EXW�D�ELJ�SDUW�
RI�WKHLU�PLVVLRQ�LV�ODQG�VWHZDUGVKLS���3DXOH�0XHOOH��'LUHFWRU�RI�1DWXUDO�5HVRXUFHV�IRU�+XURQ�&OLQWRQ�
0HWURSROLWDQ�$XWKRULW\��ZLOO�SUHVHQW�WKHLU�SURJUDPV�IRU�LQYDVLYH�FRQWURO�DQG�QDWXUDO�ODQG�UHKDELOLWDWLRQ���
+9*�0RQWKO\�3XEOLF�3URJUDP���UG�7XHVGD\�RI�HYHU\�PRQWK���1RQ�PHPEHUV�ZHOFRPH��UHIUHVKPHQWV�
SURYLGHG���)UHH�DQG�RSHQ�WR�WKH�SXEOLF���0DWWKDHL�%RWDQLFDO�*DUGHQV�������1�'L[ERUR�5G�$QQ�$UERU��
0,����&RQWDFW�5LWD�0LWFKHOO�IRU�GHWDLOV��ULWDOPLWFKHOO#JPDLO�FRP�

6DWXUGD\�$SULO�������������������DP����6FLR�:RRGV�3UHVHUYH�+LNH���-RLQ�XV�IRU�D�VSULQJ���PLOH�KLNH�DW�D�OHLVXUHO\�
SDFH��LI�ZHDWKHU�SHUPLWV���&DQFHOHG�LI�UDLQ���'UHVV�IRU�WKH�ZHDWKHU���6RPH�KLOOV�DPRQJVW�ZRRGODQGV���0HHW�
DW�WKH�SDUNLQJ�ORW�WUDLOKHDG�E\�������DP���&KLOGUHQ�DUH�ZHOFRPH�ZLWK�D�SDUHQW���6FLR�:RRGV�3UHVHUYH�
�6FLR�&KXUFK�5RDG�$QQ�$UERU��0,����&RQWDFW���������������

6XQGD\�$SULO�������������������SP����(DUWK�'D\�&HOHEUDWLRQ���7KH�FLW\�RI�$QQ�$UERU¶V�(DUWK�'D\�FHOHEUDWLRQ����
HYHQWV��LQIRUPDWLRQ��DFWLYLWLHV�IRU�FKLOGUHQ���&RPH�FHOHEUDWH�WKH�GD\���/HVOLH�6FLHQFH�DQG�1DWXUH�&HQWHU�
������7UDYHU�5G�$QQ�$UERU��0,��

6XQGD\�$SULO�����������±������SP����&DVVLG\�5RDG�µ6HFUHW�+LNH¶���+LNH�¿YH�PLOHV�WKURXJK�ROG�¿HOGV��PDWXUH�
ZRRGV�DQG�XQLTXH�ZHWODQGV�ZLWK�DFH�RXWGRRUVPDQ�%DUU\�/RQLN���)URP�$QQ�$UERU��WDNH�,����ZHVW�WR�
0�����H[LW�QRUWK��JR�WKURXJK�&KHOVHD��WXUQ�ZHVW�RQ�:DWHUORR�5G���*R�ZHVW�RQH�PLOH�WR�&DVVLG\�5G���WXUQ�
ULJKW���*R�1:�����PLOHV�DQG�PHHW�DW�:DWHUORR�3LQFNQH\�7UDLO�FURVVLQJ���)UHH���1RQ�PHPEHUV�ZHOFRPH���
&RQWDFW�-D\�6FKOHJHO���������������RU�MD\KVFKOHJHO#FRPFDVW�QHW�

0RQGD\�$SULO�����������±������SP��±�+9*�&RQVHUYDWLRQ�7HDP�PHHWLQJ�� �5HJXODU�PHHWLQJ�RQ�WKH�IRXUWK�
0RQGD\�RI�PRVW�PRQWKV��DW�=LQJHUPDQ¶V�1H[W�'RRU��LQ�WKH�VPDOO�PHHWLQJ�URRP�RQ�WKH�VHFRQG�ÀRRU���
&RQWDFW�'RURWK\�1RUGQHVV�IRU�GHWDLOV�DW��������������RU�GRURWK\N���#JPDLO�FRP�

7XHVGD\�0D\�����������������SP����+9*��6LHUUD�&OXE�%RRN�&OXE���%RRN��³,PDJLQLQJ�WKH�)RUHVW��1DUUD�
WLYHV�RI�0LFKLJDQ�DQG�WKH�8SSHU�0LGZHVW�´�E\�-RKQ�.QRWW���)URP�D�ORFDO�DXWKRU��D�OLWHUDU\�DQG�
FXOWXUDO�KLVWRU\�RI�KXPDQ�LQWHUDFWLRQ�ZLWK�0LFKLJDQ�IRUHVWV���&RQWDFW��1DQF\�6KLIÀHU������������������
1RWH�FKDQJH�WR�VXPPHU�KRXUV�DW�1LFROD¶V�%RRNV���+RZ�WR�JHW�LQYROYHG"��,W¶V�HDV\���5HDG�WKH�ERRN�DQG�FRPH�WR�
GLVFXVV�LW���1LFROD¶V�%RRNV��:HVWJDWH�6KRSSLQJ�&HQWHU�������-DFNVRQ�$YH��



�7KH�/RRNRXW²6SULQJ������ �������������

6DWXUGD\�0D\�������������������DP����1LFKROV�$UERUHWXP�6SULQJ�+LNH���-RLQ�XV�IRU�D�SOHDVDQW�6SULQJ�KLNH�DPRQJVW�
KLOOV�DQG�ODQGVFDSHG�EHDXW\���&RPIRUWDEOH�SDFH���$ERXW���PLOHV��'UHVV�IRU�WKH�ZHDWKHU�DQG�EULQJ�\RXU�RZQ�
ZDWHU���0HHW�DW�0LWFKHOO�)LHOG�SDUNLQJ�ORW�RQ�WKH�IDUWKHVW�HDVW�VLGH�DW�������DP��ZH�ZLOO�HQWHU�WKH�$UE�IURP�
0LWFKHOO�)LHOG�DQG�*DOOXS�3DUN�HQWUDQFH���0LWFKHOO�)LHOG�1LFKROV�$UERUHWXP��)XOOHU�5RDG�DQG�&HGDU�%HQG�
5RDG�$QQ�$UERU��0,����&RQWDFW���������������

6XQGD\�0D\����������±������SP����6XJDUORDI�+LOO�µ6HFUHW�+LNH¶��-RLQ�DFH�RXWGRRUVPDQ�%DUU\�/RQLN�WR�KLNH�¿YH�
PLOHV�WKURXJK�PDWXUH�ZRRGV�DQG�TXDOLW\�ZHWODQGV�ZLWK�YLHZV�RI�WZR�ODNHV���)URP�$QQ�$UERU��WDNH�,����
ZHVW�WR�0�����H[LW�QRUWK���*R�WKURXJK�&KHOVHD���7DNH�:DWHUORR�5G��ZHVW�WKUHH�PLOHV�WR�*XLQDQ�'U���WXUQ�
OHIW�WR�WUDLOKHDG���)UHH���1RQ�PHPEHUV�ZHOFRPH���&RQWDFW�-D\�6FKOHJHO�IRU�GHWDLOV���������������RU�MD\K�
VFKOHJHO#FRPFDVW�QHW�

7XHVGD\�0D\������������������SP����:DVKWHQDZ�,QQHU�&LW\�2XWLQJV�PHHWLQJ���:,&2�%XVLQHVV�0HHWLQJV�DUH�RQ�
WKH�WKLUG�7XHVGD\�RI�HDFK�PRQWK��H[FHSW�'HFHPEHU�������������SP�DW�0DWWKDHL�%RWDQLFDO�*DUGHQV�������1�
'L[ERUR�5G�$QQ�$UERU��0,��������URRP������7KLV�LV�MXVW�EHIRUH�WKH�+XURQ�9DOOH\�*URXS¶V�JHQHUDO�PHHWLQJ�
DOVR�DW�0DWWKDHL���)UHH���&RQWDFW��ZDVKWHQDZLFR#\DKRR�FRP�

7XHVGD\�0D\������������������SP�±�+9*�0RQWKO\�3URJUDP��³7RSLF��7%$�´��+9*�0RQWKO\�3XEOLF�3URJUDP��
�UG�7XHVGD\�RI�HYHU\�PRQWK��1RQ�PHPEHUV�ZHOFRPH��UHIUHVKPHQWV�SURYLGHG���)UHH�DQG�RSHQ�WR�WKH�SXE�
OLF���0DWWKDHL�%RWDQLFDO�*DUGHQV�������1�'L[ERUR�5G�$QQ�$UERU��0,����&RQWDFW�5LWD�0LWFKHOO�IRU�GHWDLOV��
ULWDOPLWFKHOO#JPDLO�FRP�

6XQGD\�0D\������������������SP����+LNH�+XPEXJ�0DUVK��'HWURLW�,QWHUQDWLRQDO�:LOGOLIH�5HIXJH���-RLQ�XV�IRU�
DQ�DIWHUQRRQ�KLNH�DORQJ�WKH�ODVW�XQWRXFKHG�PLOH�RI�86�VKRUHOLQH�DORQJ�WKH�'HWURLW�5LYHU���2EVHUYH�WKH�
SODQWV�DQG�DQLPDOV�WKDW�XVH�WKLV�XQLTXH�KDELWDW�DQG�OHDUQ�KRZ�LW�ZDV�VDYHG�IURP�WKH�WKUHDW�RI�GHYHORS�
PHQW�E\�WKRXVDQGV�RI�GHGLFDWHG�UHVLGHQWV��JRYHUQPHQW�DJHQFLHV�DQG�QRQSUR¿W�RUJDQL]DWLRQV���0HHW�DW�WKH�
5HIXJH�*DWHZD\�������:��-HIIHUVRQ�$YH���7UHQWRQ��0,��RQ�WKH�HDVW�VLGH�RI�-HIIHUVRQ�$YHQXH��VRXWK�RI�9DQ�
+RUQ�6WUHHW�DQG�QRUWK�RI�9UHHODQG�$YH����,W¶V�D�PDUVK���:HDU�\RXU�PXG�ERRWV����+9*�PHPEHUV�FDQ�PHHW�
DW�=LQJHUPDQ¶V�5RDGKRXVH�������-DFNVRQ�$YH��WR�FDUSRRO���:H�ZLOO�OHDYH�$QQ�$UERU�E\�������DP���)RU�
GHWDLOV��FRQWDFW�5LWD�0LWFKHOO���������������RU�5LWD/0LWFKHOO#JPDLO�FRP�

)ULGD\�0D\������������������DP����+9*��1RUWK�0DQLWRX�,VODQG�6HUYLFH�7ULS���%DVH�&DPS�VHUYLFH�EDFNSDFNLQJ�
WULS�RQ�1��0DQLWRX�,VODQG��6OHHSLQJ�%HDU�1DWLRQDO�/DNHVKRUH���7ULS�,QYROYHV�D���	�����KRXU�URXQG�WULS�
IHUU\�ERDW�ULGH��EDFNSDFNLQJ��FDPSLQJ��IRRG�SUHSDUDWLRQ��DQG�YROXQWHHU�ZRUN�RQ�WKH�LVODQG���:RUN�RQ�VHU�
YLFH�SURMHFWV�RQ�6DWXUGD\��HQMR\�WKH�LVODQG�RQ�6XQGD\���7KH�LVODQG�LV�PDQDJHG�DV�ZLOGHUQHVV���&DPSLQJ�LV�
SULPLWLYH���5HVHUYDWLRQ�$SULO��VW�GXH�WR�QRQ�UHIXQGDEOH�IHUU\�WLFNHWV���7ULS�OLPLW������$GXOWV����DQG�ROGHU�
RQO\���&RQWDFW�%HWV\�)RRWH��WULS�OHDGHU�DW�JHEIRRWH#DWW�QHW���&DUSRROLQJ�7KXUVGD\�HYH��DQG�0RQGD\��SP���
3UH�UHJLVWUDWLRQ�UHTXLUHG���7ULS�IHH�UHTXLUHG���)RU�GHWDLOV��FRQWDFW���������������RU�*HEIRRWH#DWW�QHW�

6XQGD\�-XQH�����������±������SP��±�$QQXDO�3LFNHUHO�/DNH�µ6HFUHW�+LNH�6ZLP¶���+LNH�����PLOHV�DURXQG�3LFNHUHO�
/DNH�LQ�WKH�3LQFNQH\�6WDWH�5HFUHDWLRQ�$UHD�ZLWK�DFH�RXWGRRUVPDQ�%DUU\�/RQLN��RSWLRQDO�VZLP�DIWHUZDUGV���
(LWKHU�PHHW�DW�WKH�SLFQLF�WDEOHV�LQ�IURQW�RI�=LQJHUPDQ¶V�5RDGKRXVH�DW������SP�WR�FDUSRRO�RU�DW������DW�WKH�
WUDLO���7DNH�'H[WHU�$QQ�$UERU�5RDG�ZHVW�WKURXJK�'H[WHU��FRQWLQXH�ZHVW�RQ�,VODQG�/DNH�5RDG���PLOHV�WR�
'H[WHU�7RZQKDOO�5RDG��WXUQ�ULJKW��QRUWK��WR�1��7HUULWRULDO�5RDG��WXUQ�OHIW��JR�ZHVW�����PLOHV�WR�+DQNHUG�
5RDG��WXUQ�ULJKW��JR�QRUWK���PLOH��WXUQ�ULJKW�RQWR�3LFNHUHO�/DNH�DFFHVV�URDG���)UHH���1RQ�PHPEHUV�ZHOFRPH���
&RQWDFW�-D\�6FKOHJHO�IRU�GHWDLOV���������������RU�MD\KVFKOHJHO#FRPFDVW�QHW�

7XHVGD\�-XQH������������������SP����:DVKWHQDZ�,QQHU�&LW\�2XWLQJV�PHHWLQJ���:,&2�%XVLQHVV�0HHWLQJV�DUH�RQ�
WKH�WKLUG�7XHVGD\�RI�HDFK�PRQWK��H[FHSW�'HFHPEHU�������������SP�DW�0DWWKDHL�%RWDQLFDO�*DUGHQV�������
1�'L[ERUR�5G�$QQ�$UERU��0,��������URRP�������7KLV�LV�MXVW�EHIRUH�WKH�+XURQ�9DOOH\�*URXS¶V�JHQHUDO�
PHHWLQJ�DOVR�DW�0DWWKDHL���)UHH���&RQWDFW��ZDVKWHQDZLFR#\DKRR�FRP�

7XHVGD\�-XQH������������������SP�±�+9*�0RQWKO\�3URJUDP��³7RSLF��7%$�´��+9*�0RQWKO\�3XEOLF�3URJUDP��
�UG�7XHVGD\�RI�HYHU\�PRQWK��1RQ�PHPEHUV�ZHOFRPH��UHIUHVKPHQWV�SURYLGHG���)UHH�DQG�RSHQ�WR�WKH�SXE�
OLF���0DWWKDHL�%RWDQLFDO�*DUGHQV�������1�'L[ERUR�5G�$QQ�$UERU��0,����&RQWDFW�5LWD�0LWFKHOO�IRU�GHWDLOV��

6LHUUD� &OXE²+XURQ�9DOOH\�*URXS�&DOHQGDU� FRQWLQXHG



��������� � ���� ���������� ����������7KH�/RRNRXW²6SULQJ�����

ULWDOPLWFKHOO#JPDLO�FRP�
0RQGD\�-XQH�����������±������SP��±�+9*�&RQVHUYDWLRQ�7HDP�PHHWLQJ���5HJXODU�PHHWLQJ�RQ�WKH�IRXUWK�0RQ�

GD\�RI�PRVW�PRQWKV��DW�=LQJHUPDQ¶V�1H[W�'RRU��LQ�WKH�VPDOO�PHHWLQJ�URRP�RQ�WKH�VHFRQG�ÀRRU���&RQWDFW�
'RURWK\�1RUGQHVV�IRU�GHWDLOV�DW��������������RU�GRURWK\N���#JPDLO�FRP�

7XHVGD\�-XO\������������������SP����:DVKWHQDZ�,QQHU�&LW\�2XWLQJV�PHHWLQJ���:,&2�%XVLQHVV�0HHWLQJV�DUH�RQ�
WKH�WKLUG�7XHVGD\�RI�HDFK�PRQWK��H[FHSW�'HFHPEHU�������������SP�DW�0DWWKDHL�%RWDQLFDO�*DUGHQV�������
1�'L[ERUR�5G�$QQ�$UERU��0,��������URRP�������7KLV�LV�MXVW�EHIRUH�WKH�+XURQ�9DOOH\�*URXS¶V�JHQHUDO�
PHHWLQJ�DOVR�DW�0DWWKDHL���)UHH���&RQWDFW��ZDVKWHQDZLFR#\DKRR�FRP�

7XHVGD\�-XO\������������������SP�±�+9*�0RQWKO\�3URJUDP��³7RSLF��7%$�´��+9*�0RQWKO\�3XEOLF�3URJUDP��
�UG�7XHVGD\�RI�HYHU\�PRQWK��6HH�-XQH���WK�IRU�GHWDLOV�

0RQGD\�-XO\�����������±������SP��±�+9*�&RQVHUYDWLRQ�7HDP�PHHWLQJ���5HJXODU�PHHWLQJ�RQ�WKH�IRXUWK�0RQ�
GD\�RI�PRVW�PRQWKV��DW�=LQJHUPDQ¶V�1H[W�'RRU��LQ�WKH�VPDOO�PHHWLQJ�URRP�RQ�WKH�VHFRQG�ÀRRU���&RQWDFW�
'RURWK\�1RUGQHVV�IRU�GHWDLOV�DW��������������RU�GRURWK\N���#JPDLO�FRP�

6XQGD\�$XJXVW�������������������DP����*UDQG�,VODQG�%DFN�3DFN�7ULS���*UDQG�,VODQG�LV�D�QDWLRQDO�UHFUHDWLRQ�DUHD�
ORFDWHG�LQ�/DNH�6XSHULRU��MXVW�RII�WKH�0XQLVLQJ�DQG�3LFWXUHG�5RFNV�VKRUHOLQH���:H�ZLOO�EDFNSDFN�WR�-XQLSHU�
)ODWV�DQG�0XUUD\�%D\�FDPSVLWHV��VSHQGLQJ�WZR�QLJKWV�DW�HDFK�VLWH�ZLWK�GD\�KLNHV�RQ�WKH�RII�GD\V���7HUUDLQ�
LV�D�PL[WXUH�RI�VDQG\�EHDFKHV�DQG�VDQGVWRQH�FOLIIV�ZLWK�JUHDW�YLHZV��/LPLW������SDUWLFLSDQWV���&DWFK�*UDQG�
,VODQG�)HUU\�DW����DP�RQ�WKH���WK���)HHV�ZLOO�LQFOXGH�ERDW�WLFNHWV��FDPSLQJ�IHHV��DQG�IRRG���&RQWDFW�1DQF\�
6KLIÀHU�IRU�GHWDLOV����������������RU�QVKLIÀHU#FRPFDVW�QHW�

7XHVGD\�$XJXVW������������������SP����:DVKWHQDZ�,QQHU�&LW\�2XWLQJV�PHHWLQJ���:,&2�%XVLQHVV�0HHWLQJV�
DUH�RQ�WKH�WKLUG�7XHVGD\�RI�HDFK�PRQWK��H[FHSW�'HFHPEHU�������������SP�DW�0DWWKDHL�%RWDQLFDO�*DUGHQV��
�����1�'L[ERUR�5G�$QQ�$UERU��0,��������URRP�������7KLV�LV�MXVW�EHIRUH�WKH�+XURQ�9DOOH\�*URXS¶V�JHQHUDO�
PHHWLQJ�DOVR�DW�0DWWKDHL���)UHH���&RQWDFW��ZDVKWHQDZLFR#\DKRR�FRP�

7XHVGD\�$XJXVW������������������SP�±�+9*�0RQWKO\�3URJUDP��³7RSLF��7%$�´��+9*�0RQWKO\�3XEOLF�3URJUDP��
�UG�7XHVGD\�RI�HYHU\�PRQWK��1RQ�PHPEHUV�ZHOFRPH��UHIUHVKPHQWV�SURYLGHG���)UHH�DQG�RSHQ�WR�WKH�SXE�
OLF���0DWWKDHL�%RWDQLFDO�*DUGHQV�������1�'L[ERUR�5G�$QQ�$UERU��0,����&RQWDFW�5LWD�0LWFKHOO�IRU�GHWDLOV��
ULWDOPLWFKHOO#JPDLO�FRP�

0RQGD\�$XJXVW�����������±������SP��±�+9*�&RQVHUYDWLRQ�7HDP�PHHWLQJ���5HJXODU�PHHWLQJ�RQ�WKH�IRXUWK�0RQ�
GD\�RI�PRVW�PRQWKV��DW�=LQJHUPDQ¶V�1H[W�'RRU��LQ�WKH�VPDOO�PHHWLQJ�URRP�RQ�WKH�VHFRQG�ÀRRU���&RQWDFW�
'RURWK\�1RUGQHVV�IRU�GHWDLOV�DW��������������RU�GRURWK\N���#JPDLO�FRP�

7XHVGD\�6HSWHPEHU������������������SP����:DVKWHQDZ�,QQHU�&LW\�2XWLQJV�PHHWLQJ���:,&2�%XVLQHVV�0HHWLQJV�
DUH�RQ�WKH�WKLUG�7XHVGD\�RI�HDFK�PRQWK��H[FHSW�'HFHPEHU�������������SP�DW�0DWWKDHL�%RWDQLFDO�*DUGHQV��
�����1�'L[ERUR�5G�$QQ�$UERU��0,��������URRP�������7KLV�LV�MXVW�EHIRUH�WKH�+XURQ�9DOOH\�*URXS¶V�JHQHUDO�
PHHWLQJ�DOVR�DW�0DWWKDHL���)UHH���&RQWDFW��ZDVKWHQDZLFR#\DKRR�FRP�

7XHVGD\�6HSWHPEHU������������������SP�±�+9*�0RQWKO\�3URJUDP��³7RSLF��7%$�´� �+9*�0RQWKO\�3XEOLF�
3URJUDP���UG�7XHVGD\�RI�HYHU\�PRQWK���1RQ�PHPEHUV�ZHOFRPH��UHIUHVKPHQWV�SURYLGHG���)UHH�DQG�RSHQ�
WR�WKH�SXEOLF���0DWWKDHL�%RWDQLFDO�*DUGHQV�������1�'L[ERUR�5G�$QQ�$UERU��0,����&RQWDFW�5LWD�0LWFKHOO�
IRU�GHWDLOV��ULWDOPLWFKHOO#JPDLO�FRP�

0RQGD\�6HSWHPEHU�����������±������SP��±�+9*�&RQVHUYDWLRQ�7HDP�PHHWLQJ���5HJXODU�PHHWLQJ�RQ�WKH�IRXUWK�
0RQGD\�RI�PRVW�PRQWKV��DW�=LQJHUPDQ¶V�1H[W�'RRU��LQ�WKH�VPDOO�PHHWLQJ�URRP�RQ�WKH�VHFRQG�ÀRRU���&RQ�
WDFW�'RURWK\�1RUGQHVV�IRU�GHWDLOV�DW��������������RU�GRURWK\N���#JPDLO�FRP�

6LHUUD� &OXE²+XURQ�9DOOH\�*URXS�&DOHQGDU� FRQWLQXHG



7KH�/RRNRXW²6SULQJ������ ��

+RZ�6ZHHW�,W �,V �
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%\�-RDQ�:ROI�
3KRWRV�E\�7RP�:ROIH

�(LJKW�FKLOGUHQ�DQG�WZR�FRXQVHORUV�IURP�
$QQ�$UERU¶V�%U\DQW�&RPPXQLW\�&HQWHU�MRLQHG�
:,&2�YROXQWHHUV�-RDQ�:ROI��&HFLOLD�7UXGHDX�
DQG�0DUWKD�-RKQVRQ�IURP�&LUFOH�.�IRU�D�PDSOH�
V\UXS� RXWLQJ� RQ�0DUFK� ���� � 3LQFNQH\�6WDWH�
5HFUHDWLRQ�$UHD�PDQDJHU�&KXFN�'HQQLVRQ�
KRVWHG�WKH�JURXS�DQG�SUHSDUHG�DFWLYLWLHV�WR�WHDFK�
XV�KRZ�KH�PDNHV�PDSOH�V\UXS���

:H�OHDUQHG�WKDW�PDSOH�V\UXS�LV�SURGXFHG�
RQO\� LQ� WKH� QRUWKHDVWHUQ�8QLWHG� 6WDWHV� DQG�
HDVWHUQ�&DQDGD��ZKHUH� VXJDU�PDSOH� WUHHV� DUH�
IRXQG�� �7KH� YROXPH�RI� VDS� SURGXFHG� GXULQJ�
RQH�VHDVRQ�YDULHV�IURP�������JDOORQV�SHU�WDS��
GHSHQGLQJ� RQ� WKH� WUHH��ZHDWKHU� FRQGLWLRQV��
OHQJWK� RI� WKH� VDS� VHDVRQ�� DQG� PHWKRG� RI�
FROOHFWLQJ�VDS���7KH�EHVW�WLPH�WR�FROOHFW�PDSOH�
VDS�LV�EHWZHHQ�-DQXDU\�DQG�WKH�HDUO\�ZHHNV�RI�
0DUFK��ZKHQ�WKH�VDS�LV�PRYLQJ�PRUH�UHDGLO\�
WKURXJK�WKH�WUHH���7HQ�JDOORQV�RI�VDS�FUHDWHV�RQH�
TXDUW�RI�V\UXS���7DSSLQJ�D�KHDOWK\�WUHH�GRHV�QR�
VHULRXV�GDPDJH��VLPLODU�WR�D�KHDOWK\�SHUVRQ¶V�
UHFRYHU\�IURP�D�VFUDWFK��

7RROV�XVHG�LQ�WKH�SURFHVV�LQFOXGH�D�SRZHU�
GULOO�ZLWK� DERXW� D�ò³� GLDPHWHU� ELW� DQG� ORQJ�
HQRXJK�WR�GULOO�LQWR�WKH�VLGH�RI�D�WUHH�DERXW��´���

FRQWLQXHG�S���

7KHQ�D�VSHFLDOO\�GHVLJQHG�PHWDO�VSRXW�
FDOOHG�D�VSLOH�LV�WDSSHG�LQWR�WKH�WUHH�DQG�
D�PHWDO�IUDPHG�SODVWLF�EDJ�KXQJ�RQ�LW�WR�
FROOHFW�WKH�GULSSLQJ�VDS���&KXFN�SURYLGHG�
VSRRQV�VR�HYHU\RQH�FRXOG�WDVWH�WKH�VDS�
DV� LW� GULSSHG�RXW� RI� WKH� VSLOH�� �$W� WKLV�
SRLQW� LQ� WKH�SURFHVV� WKH�VDS�UHVHPEOHV�
DQG�WDVWHV�OLNH�VXJDU�ZDWHU��

�$IWHU� WKH�EDJJHG�VDS� LV�VWUDLQHG�
WR�UHPRYH�EXJV��LW�LV�UHDG\�WR�EH�ERLOHG�
GRZQ�WR�UHPRYH�WKH�ZDWHU�DQG�FRQGHQVH�
WKH�VXJDU���:H�ZDONHG�EHKLQG�WKH�6LOYHU�
/DNH�SDUN�KHDGTXDUWHUV�WR�DQ�DUHD�&KXFN�
KDG�VHW�XS�ZLWK�DQ�RXWGRRU�ZRRG�EXUQLQJ�
VWRYH��ZKHUH� WKH� VDS�ZDV� DGGHG� WR� D�
SDQ� WR� ERLO�� �$� FRRNLQJ� WKHUPRPHWHU�
PHDVXUHV� WKH� SURJUHVV� RI� WKH� V\UXS���
1HDUE\��HDFK�FKLOG�KDG�WKH�RSSRUWXQLW\�
WR� SUDFWLFH� XVLQJ� D� SRZHU� GULOO� DQG�
KDPPHU�D�VSLOH�LQWR�D�ODUJH�WUHH�VWXPS�
ZLWK�&KXFN¶V�FORVH�VXSHUYLVLRQ��
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�$� ILQDO� WKLFN� ILOWHU� FROOHFWV� DQ\�
SDUWLFXODWHV�� NQRZQ� DV� VXJDU� VDQG�� DV� VDS�
VORZO\�ÀRZV� WKURXJK� RYHUQLJKW� EHIRUH� WKH�
V\UXS�LV�ERWWOHG�DQG�WKHQ�UHIULJHUDWHG�RU�IUR]HQ�
XQWLO� UHDG\� WR�XVH�� �&DQQLQJ� WHFKQLTXHV�DUH�
DOVR�XVHG�IRU�SUHVHUYLQJ�V\UXS�

� :H� HQMR\HG� D� EHDXWLIXO�� VXQQ\�
���GHJUHH�GD\�IRU�WKLV�RXWLQJ�DQG�SLFQLFNHG�
RXWVLGH�RQ�ZDIÀHV�ZLWK�VZHHW�IUHVKO\�PDGH�
PDSOH� V\UXS�� �$IWHU� RXU� VQDFN�ZH� WRRN� D�
KLNH�WR�DQ�ROG�KRPHVWHDG�ZLWK�RQO\�WKH�VWRQH�
FKLPQH\� DQG� URRW� FHOODU� OHIW� VWDQGLQJ�� �:H�
OHDUQHG� WKDW� EHFDXVH� WKH� ODQG� LV� URFN\� DQG�
KLOO\� LQ� WKLV� DUHD�� HDUO\�(XURSHDQ� VHWWOHUV�
RIWHQ�PDGH� WKHLU� OLYLQJ�UDLVLQJ�VKHHS��7KH�
HQWLUH� DIWHUQRRQ�ZDV� SXQFWXDWHG�ZLWK� WKH�
VLQJLQJ� RI� VSULQJ� SHHSHUV�� FKRUXV� IURJV��
DQG�ZRRG� IURJV�� �7KDQNV� WR� UDQJHU�7RP�
:ROIH�DQG�PDQDJHU�&KXFN�IRU�D�GHOLJKWIXO�
VSULQJ�RXWLQJ�DQG�OHVVRQ�LQ�D�WUXO\�$PHULFDQ�
WUDGLWLRQ���

:H�ZHOFRPH� IRONV� WR� JHW� LQYROYHG�
ZLWK�:DVKWHQDZ� ,QQHU�&LW\�2XWLQJV�� DQG�
HQFRXUDJH�\RX�WR�EHFRPH�DQ�RXWLQJV�OHDGHU���
,W¶V�HDV\�� IXQ��DQG� WKH� WULSV�ZH� WDNH�FUHDWH�
ODVWLQJ�� SRVLWLYH�PHPRULHV� RI� WLPH� VSHQW�
RXWGRRUV�IRU�WKH�FKLOGUHQ�ZH�VHUYH���,I�\RX�
ZDQW�WR�OHDUQ�PRUH��SOHDVH�H�PDLO�MRDQZROI#
XPLFK�HGX�� RU� FRPH� WR� D�:,&2�PHHWLQJ��
XVXDOO\�KHOG�MXVW�EHIRUH�WKH�PRQWKO\�6LHUUD�
&OXE�SURJUDP��WKLUG�7XHVGD\�RI�WKH�PRQWK�
DW�0DWWKDHL�%RWDQLFDO�*DUGHQV�



��7KH�/RRNRXW²6SULQJ�����

/DVW�'HFHPEHU� WKH�6LHUUD�&OXE�RI�+XURQ�
9DOOH\�UHFRJQL]HG�VHYHUDO�PHPEHUV�DQG�FLWL]HQV�
ZKR�UHDOO\�SXW�LW�RXW�WKHUH�LQ�������GHPRQVWUDWLQJ�
OHDGHUVKLS�RQ�WKH�QDWXUDO�HQYLURQPHQW�

*LQQ\�0DWXUHQ�
&DUH�DQG�)HHGLQJ�$ZDUG

*LQQ\�0DWXUHQ� UHFHLYHG� WKH�&DUH� DQG�
)HHGLQJ�$ZDUG�� UHFRJQL]LQJ�KHU�KDUG�ZRUN�DV�
WKH�*URXS¶V�QHZO\�PLQWHG�WUHDVXUHU���&DUHIXO�DQG�
FRQVFLHQWLRXV��VKH�KDV�PDGH�D�GLIIHUHQFH�LQ������
DV�ZH�PRYH�IRUZDUG�WR�UHYLHZLQJ�RXU�ORQJ�WHUPV�
JRDOV�

5HS��-HII�,UZLQ�
(QYLURQPHQWDO�6WHZDUGVKLS�$ZDUG

6WDWH�5HSUHVHQWDWLYH� -HII� ,UZLQ� �'���ZKR�
UHSUHVHQWV�WKH���UG�'LVWULFW�RI�$QQ�$UERU��PRVW�RI�
WKH�FLW\���UHFHLYHG�WKH�(QYLURQPHQWDO�6WHZDUGVKLS�
$ZDUG�� UHFRJQL]LQJ� DQG� DFNQRZOHGJLQJ� WKH�
HIIRUWV�RI�HOHFWHG�RI¿FLDOV� WR�SURWHFW�RXU�SODQHW�
IRU�IXWXUH�JHQHUDWLRQV�

$�IRUPHU�FRXQW\�FRPPLVVLRQHU�LQ�KLV�¿UVW�
\HDU�RI�VWDWH�RI¿FH��0U��,UZLQ�LV�RQH�RI�RQO\�VL[�
VWDWH�OHJLVODWRUV�WR�UHFHLYH�D�OHJLVODWLYH�VFRUH�RI�
�����E\� WKH�0LFKLJDQ�&KDSWHU� RI� WKH� 6LHUUD�
&OXE� RQ� HQYLURQPHQWDO� LVVXHV� ODVW� \HDU�� �0U��
,UZLQ�� HQGRUVHG� E\� WKH� 6LHUUD�&OXE� LQ� ������
KDV�UHDOO\�VWHSSHG�XS�WR�WKH�SODWH���:H�DUH�YHU\�
SURXG�RI�KLV�VXSSRUW�RQ�NH\�LVVXHV��LQFOXGLQJ�KLV�
OHDGHUVKLS� RQ� OHJLVODWLRQ� FDOOLQJ� IRU� UHJXODWLRQ�
RI� K\GURIUDFNLQJ� DQG� SURWHFWLQJ�0LFKLJDQ¶V�
HQYLURQPHQWDO�VDIHJXDUGV�DJDLQVW�D�KRVW�RI�PDQ\�
DQWL�HQYLURQPHQWDO�LQLWLDWLYHV�ODVW�\HDU�

6LHUUD�&OXE�RI�+XURQ�9DOOH\��
$FNQRZOHGJHV�(QYLURQPHQWDO�/HDGHUV�

LQ�����

%\��
-DPHV�'¶$PRXU���
9LFH�&KDLU���
+XURQ�9DOOH\�
*URXS

'LHWULFK�5��%HUJPDQQ�
&RQVHUYDWLRQ�$FWLYLVW�$ZDUG

'LHWULFK�5��%HUJPDQQ��3K�'���UHFHLYHG�
WKH� +XURQ�9DOOH\� *URXS¶V�&RQVHUYDWLRQ�
$FWLYLVW�$ZDUG�� UHFRJQL]LQJ� LQGLYLGXDOV� IRU�
QHZ�RU�RQJRLQJ�ZRUN�RQ�FRQVHUYDWLRQ�LVVXHV�

$�6LHUUD�&OXE�PHPEHU��'U��%HUJPDQQ�
LV�D�OLFHQVHG�SURIHVVLRQDO�FLYLO�HQJLQHHU�ZKR�
ZRUNHG�ZLWK�WKH�6LHUUD�&OXE�DQG�3URWHFW�RXU�
3DUNV� HIIRUWV� WR� KHOS� SUHYHQW�VXFFHVVIXOO\� DW�
OHDVW� IRU� QRZ�� D�PDVVLYH� SDUNLQJ� VWUXFWXUH�
EHLQJ�EXLOW�RQ�FLW\�SDUNODQG��DQG�LQ�FRQWLQXHG�
HIIRUWV�WR�¿QG�EHWWHU�DOWHUQDWLYHV�IRU�WKH�YHU\�
FRQWURYHUVLDO�)XOOHU�3DUN�6WDWLRQ�SURMHFW�LQ�RQH�
RI�WKH�FLW\¶V�PDMRU�SDUNV�

'RURWK\�5��1RUGQHVV�
&KDLU¶V�$ZDUG�RI�0HULW

'RURWK\�5��1RUGQHVV�UHFHLYHG�WKH������
&KDLU¶V�$ZDUG�RI�0HULW� IRU� KHU� FRQWLQXHG�
ZRUN� DV� &RQVHUYDWLRQ� &RPPLWWHH� FKDLU���
0V��1RUGQHVV� KDV� JXLGHG� WKH� FRPPLWWHH� DV�
LW� KDV� GRQH� H[WHQVLYH�ZRUN� DQG� UHVHDUFK� RQ�
K\GURIUDFNLQJ��UDOO\LQJ�YROXQWHHUV�IRU�/REE\�
'D\�� SURYLGLQJ� H\HV� DQG� HDUV� LQ� WKH� HIIRUW�
WR� VWRS� WKH� FRQVWUXFWLRQ� RI� D� QHZ� UHDFWRU� DW�
WKH� )HUPL� QXFOHDU� IDFLOLW\� LQ�0RQURH�� DQG�
DGYRFDWLQJ� DQG� HQFRXUDJLQJ� ORFDO� IRRG�
DJULFXOWXUH�DQG�SURGXFWLRQ�

7KHVH�DZHVRPH�LQGLYLGXDOV�KDYH�UHDOO\�
IXUWKHUHG� WKH� 6LHUUD�&OXE¶V� ORFDO� HIIRUWV� WR�
SURWHFW�� SUHVHUYH�� DQG� HQMR\� WKH� SODQHW�� �:H�
DUH� YHU\� JUDWHIXO� IRU� WKHLU� FRQWLQXHG� HIIRUWV�
DQG�OHDGHUVKLS�

7KUHH�PHPEHUV�ZHUH�HOHFWHG�WR�VHUYH�WZR�\HDU�WHUPV�RQ�WKH�VHYHQ�PHPEHU�([&RP�
EHJLQQLQJ�-DQXDU\�������GXULQJ�RXU�IDOO������+9*�([HFXWLYH�&RPPLWWHH�HOHFWLRQ�SURFHVV��
*LQQ\�0DWXUHQ��-D\�6FKOHJHO��DQG�1DQF\�6KLIÀHU���&RQJUDWXODWLRQV�WR�DOO�

�����+XURQ�9DOOH\�*URXS�(OHFWLRQ�5HVXOWV
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7KH�6LHUUD�&OXE�+XURQ�9DOOH\�*URXS�KDV�
VSRQVRUHG�WKH�³6KRSSLQJ�IRU�WKH�(DUWK´��6)7(��
SURJUDP�IRU�PDQ\�\HDUV���7KDQN�\RX�WR�DOO�RXU�
PHPEHUV�ZKR�KDYH�VXSSRUWHG�WKLV�YLWDO�SURJUDP�

,Q� WKH� SDVW� \HDU� \RXU� +XURQ�9DOOH\�
*URXS� KDV� XVHG� WKH�PRQLHV� HDUQHG� IURP� WKH�
6)7(�SURJUDP� LQ� WKH� IROORZLQJ�ZD\V��8QGHU�
FRQVHUYDWLRQ� DFWLYLWLHV�� EURFKXUHV�ZHUH�PDGH�
IRU� GLVWULEXWLRQ� RQ�PDQ\� LVVXHV�� � QDWXUDO� JDV�
K\GUDXOLF� IUDFWXULQJ�� QXFOHDU� SRZHU��&$)2V��
FOHDQ�DLU�DQG�ZDWHU��WKH�*UHDW�/DNHV��FRDO�SODQW�
FRQVWUXFWLRQ��UHQHZDEOH�HQHUJ\��ORFDO�IRRG��HWF���
7KLV� LQIRUPDWLRQ� LV� DYDLODEOH� DW� RXU�PRQWKO\�
+9*�PHHWLQJ�� �$GGLWLRQDOO\�� WKH�+9*�6LHUUD�
&OXE�SDUWLFLSDWHG� LQ� WDEOH� HYHQWV� DW� WKH�(DUWK�
'D\� FHOHEUDWLRQ�� WKH�+RPH*URZQ� )HVWLYDO��
$QQ�$UERU�$UW�)DLU��&OHDQ�(QHUJ\�&RDOLWLRQ��
DQG�+XURQ� 5LYHU� 'D\V�� DPRQJ� RWKHUV�� � ,Q�
SUHSDUDWLRQ� IRU� WKH�$UW� )DLU��PHPEHUV�PDGH�
VRPH�SXUFKDVHV�WR�UHKDELOLWDWH�WKH�ERRWK���2XU�
ORFDO�JURXS�WRRN�D�OHDGHUVKLS�UROH�VKRZLQJ�WKH�
³*DVODQG´� GRFXPHQWDU\� ODVW� VSULQJ�� � 6SHFLDO�
IXQGV�ZHUH�PDGH�DYDLODEOH�WR�VXSSRUW�FRQFHUQV�
DERXW�WKH�SURSRVHG�FRQVWUXFWLRQ�RI�D�)XOOHU�3DUN�
SDUNLQJ�VWUXFWXUH���7KDQN�\RX�IRU�\RXU�VXSSRUW�
RI�WKHVH�DFWLYLWLHV���

,Q�WKLV������HOHFWLRQ�\HDU��VXSSRUW�ZLOO�EH�
QHHGHG� IRU� ORFDO� FDQGLGDWHV�ZKR� VKDUH�6LHUUD�
&OXE�YLVLRQ� DQG�YDOXHV�� �$QG� WKH�*URXS�ZLOO�
ZDQW�WR�VXSSRUW�RQJRLQJ�ORFDO�LVVXHV�RI�FRQFHUQ�
WR�RXU�PHPEHUV�

7KH�6)7(�SURJUDP�FRQWLQXHV� WR� EH� WKH�
SULPDU\�PHFKDQLVP�WR�UDLVH�WKH�GROODUV�QHHGHG�
WR�VXSSRUW�RXU�ORFDO�HIIRUWV���7+$1.�<28�72�
$//�SDUWLFLSDQWV��

<RX� DUH� DZDUH� WKDW� VRPH� FKDQJHV� KDYH�
RFFXUUHG�LQ�UHFHQW�PRQWKV�ZLWK�JUHDWHU�HPSKDVLV�
RQ� HQFRXUDJLQJ�SDUWLFLSDQWV� WR� XVH� WKH�*UHDW�
/DNHV�6FULS�&HQWHU� WR� H[SDQG�\RXU� VKRSSLQJ�
SXUFKDVHV� WR� EHQHILW� +XURQ�9DOOH\� *URXS�
DFWLYLWLHV��3OHDVH�QRWH�WKH�IROORZLQJ�LPSRUWDQW�
FKDQJHV�

��� �:KROH� )RRGV� LV� QR� ORQJHU� RIIHULQJ�

LQ�VWRUH�SXUFKDVH�RI�����DQG������JLIW�FDUGV�WR�
QRW�IRU�SUR¿W�JURXSV���7KH\�KDYH�GLVFRQWLQXHG�
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