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)URP�WKH�/DQG�IRU�:LOGOLIH�&RRUGLQDWRU 

$V�\RX�PD\�EH�DZDUH�IURP�UHFHQW�ORFDO�PHGLD�DWWHQWLRQ�DQG�UHFHQW�FRPPXQLFDWLRQ�IURP�XV��WKH�
/DQG�IRU�:LOGOLIH�DQG�*DUGHQ�IRU�:LOGOLIH�SURJUDPV�QR�ORQJHU�KDYH�DQ\�IXQGLQJ��:KLOH�ZH�GRQ¶W�
ZDQW�WKLV�WR�EH�D�UHLWHUDWLQJ�WKHPH�LQ�HYHU\�SXEOLFDWLRQ�DQG�PHVVDJH�\RX�UHFHLYH�IURP�XV��D�ODFN�RI�
IXQGLQJ�KDV�D�FULWLFDO�LPSDFW�RQ�KRZ�ZH�FDQ�RSHUDWH�WKH�SURJUDPV�GXULQJ�WKH�LQWHUYHQLQJ�SHULRG�
XQWLO�ZH�JDUQHU�IXUWKHU�IXQGLQJ��:KLOH�ZH�KDYH�GRQH�RXU�EHVW�WR�FRQWLQXH�WKH�PRGHO�DV�µEXVLQHVV�
DV�XVXDO¶��LQ�UHDOLW\�LW�KDV�PHDQW�WKDW�WKHUH�LV�D�ODUJH�DPRXQW�RI�WLPH�QHFHVVDULO\�IRFXVHG�RQ�KRZ��
ZKHUH�DQG�ZKDW�IXQGLQJ�ZH�JDLQ�VRXUFH��1R�WULYLDO�RU�HDV\�WDVN�,�ZDV�IDVW�WR�OHDUQ��$QG�ZKDW�LW�DOVR�
PHDQV�IRU�\RX��RXU�GHGLFDWHG�FRQVHUYDWLRQ�SUDFWLWLRQHUV��LV�D�UHGXFWLRQ�LQ�WKH�VL]H�DQG�QXPEHU�RI�
1HZVOHWWHUV�VHQW�RXW��DQ�FDOO�IRU�SHUVRQDO�PHPEHU�GRQDWLRQV�LQ�WKH�QHDU�IXWXUH��ZDLW�IRU�LW���ZH�DUH�
ZRUNLQJ�WRZDUG�ILQDOLVLQJ�WKLV�SDUW���DQG�D�QXPEHU�RI�RXU�XVXDO�SURMHFWV�DQG�HYHQWV�DUH�EHLQJ�SXW�
LQWR�KLDWXV�H�J��17�6LJQLILFDQW�7UHH�5HJLVWHU�� 

:H�DUH�KDUG�DW�ZRUN�WR�PDNH�IXQGLQJ�D�UHDOLW\�DV�VRRQ�DV�SRVVLEOH��VR�WKDW�ZH�FDQ�FRQWLQXH�WR�IXOO\�
VXSSRUW�RXU�PHPEHUV�DQG�DGG�WR�WKH����\HDUV�RI�SRVLWLYH�HQYLURQPHQWDO�DFWLRQV�DQG�DFKLHYHPHQWV�
ZKLFK�RXU�PHPEHUV�KDYH�EHHQ�1DWLRQDOO\�UHFRJQL]HG�IRU��VHYHQ�DZDUGV�DQG�PDQ\�SUHYLRXV�
SURMHFW�JUDQWV���+RZHYHU�ZH�DUH�IDFLQJ�D�FXUUHQW�IXQGLQJ�FULVLV�DQG�DVN�WKDW�\RX�WDNH�DQ\�SHUWLQHQW�
RSSRUWXQLW\�WR�KLJKOLJKW�RXU�VLWXDWLRQ�ZLWK�\RXU�ORFDO�03��ORFDO��1DWLRQDO�DQG�HYHQ�*OREDO�%XVLQHVV�
RZQHUV�ZKR�DUH�HQYLURQPHQWDOO\�V\PSDWKHWLF��RU�QRW���DQG�DPRQJVW�\RXU�RZQ�IDPLO\��IULHQGV�DQG�
DVVRFLDWHV�LQ�KLJK�SODFHV��,Q�WKH�IROORZLQJ�SDJH��ZH�RIIHU�VRPH�FOHDU�DQG�VWUDWHJLF�SRLQWV�WR�UDLVH�
ZLWK�DQ\�*RYHUQPHQW�PLQLVWHU�\RX�WDON�ZLWK��<RXU�DFWLRQ�FDQ�VWUHQJWKHQ�DQG�DGG�LPSDFW�WR�RXU�
FDXVH�DV�ZH�FRQWLQXH�WR�
NQRFN�RQ�GRRUV�RI�QRQ-
*RYHUQPHQW�DQG�
*RYHUQPHQW�RUJDQLVDWLRQV��
EXVLQHVV�RZQHUV��3ROLWLFLDQV�
DQG�SKLODQWKURSLVWV�IRU�KHOS��
:H�DUH�GHWHUPLQHG�WR�
VXFFHHG�DQG�\RX�FDQ�KHOS�
XV�WR�GR�WKDW�� 

$V�,�DOZD\V�VD\��HYHU\�
/,77/(�ELW��KHOSV�D�%,*�ELW 
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2XU�QHZHVW�*DUGHQ�IRU�
:LOGOLIH-HU�LV�D�79�VWDU 
0HHW�1DQQHWWH�+HOGHU��RXU�QHZHVW�PHPEHU�WR�WKH�*DUGHQ�IRU�:LOGOLIH�

FRPPXQLW\�LQ�&HQWUDO�$XVWUDOLD��1DQQHWWH�KDV�DOUHDG\�EHHQ�D�*DUGHQ�IRU�:LOGOLIH�
VKRZFDVH�RQ�WKH�$%&�79���:LWKLQ�D�ZHHN�RI�EHFRPLQJ�D�PHPEHU��1DQQHWWH�DJUHHG�WR�
KDYLQJ�DQ�$%&�ILOP�FUHZ�YLVLW�KHU�JDUGHQ�DQG�SURYLGH�IRRWDJH�DQG�FRPPHQW�LQ�D�SLHFH�
WKDW�ZHQW�WR�DLU�RQ�WKH�ORFDO�$%&��SP�QHZV�RQ�6XQGD\����-XQH��1DQQHWWH�LV�D�
VXUYH\RU�E\�WUDGH�DQG�QDWXUH�HQWKXVLDVW�E\�ELUWK��
2ULJLQDOO\�IURP�+ROODQG��1DQQHWWH�LV�D�ORQJ-WLPH�
7HUULWRULDQ�RI����\HDUV��ILUVW�LQ�.DWKHULQH�DQG�IRU�WKH�ODVW�
IRXU�DQG�D�KDOI�\HDUV��$OLFH�6SULQJV��:KHQ�1DQQHWWH�
GLVFRYHUHG�DQ�DWWUDFWLYH�KRXVH�IRU�VDOH��LW�ZDV�PDUNHWHG�
DV�DQ�µHDV\-OLYLQJ�KRPH�ZLWK�D�ORZ�PDLQWHQDQFH�DQG�ORZ�
ZDWHU�XVH�JDUGHQ¶��7KLV�PHDQW�3DQGDQXV�SDOPV�DQG�D�
VPDOO�DUHD�RI�ODZQ�� 

2YHU�WKH�VKRUW�WLPH�WKDW�1DQQHWWH�KDV�EHHQ�LQ�KHU�µHDV\-
OLYLQJ¶�KRPH��VKH�KDV�HVWDEOLVKHG�D�QHZ-ORRN�JDUGHQ�ZKLFK�DFKLHYHV�WKH�UHDOLWLHV�RI�
D�µORZ�PDLQWHQDQFH�DQG�ORZ�ZDWHU�XVH�JDUGHQ¶��$�NHHQ�JDUGHQHU�ZLWK�ORWV�RI�
HQWKXVLDVP�DQG�HQHUJ\��1DQQHWWH�KDV�ODQGVFDSHG�KHU�JDUGHQ�DQG�LV�WUDQVIRUPLQJ�LW�
LQWR�D�VXVWDLQDEOH�DQG�EXUJHRQLQJ�QDWXUDO�ZLOGOLIH�KDELWDW��6KH�KDV�GRQH�WKLV�E\�
SODQWLQJ�QDWLYHV��HQFRXUDJLQJ�VHOI-SURSDJDWLQJ�ORFDO�QDWLYH�SODQWV�DQG�SODFLQJ�ELUG�
EDWKV�VWUDWHJLFDOO\�DURXQG�WKH�JDUGHQ��1DQQHWWH�ZDV�GHOLJKWHG�WR�VHH�HYLGHQFH�RI�D�
YLDEOH�VHHG-EDQN�LQ�KHU�VRLO�RQFH�VKH�SHUIRUPHG�D�IHZ�EDVLF�UHMXYHQDWLRQ�HIIRUWV�H�J��
UHPRYLQJ�EXIIHO�JUDVV��ERWK�LQVLGH�DQG�RXWVLGH�KHU�ERXQGDU\�IHQFH��DQG�UHSODFLQJ�
WKH�ODZQ��ULJKW���OD\LQJ�PXOFK�DQG�HQFRXUDJLQJ�LQVHFWV�DQG�VRLO�PLFUREHV�ZLWK�OHDI�
OLWWHU��PRXQGV�DQG�IDOOHQ�EUDQFKHV��7KH�VHOI-SURSDJDWLQJ�QDWLYH�SODQWV�HVWDEOLVKHG�
WKHPVHOYHV�TXLFNO\�DQG�HDVLO\�DQG�VKH�QRZ�SRWV�JURZLQJ�VHHGOLQJV�WR�UHORFDWH�WKHP�
WR�RWKHU�DUHDV�LQ�WKH�JDUGHQ��UHSODFLQJ�RUQDPHQWDOV�DQG�SDOPV�ZLWK�WKH�QDWLYH�
VSHFLHV�� 

+HU�LQVSLULQJ�
HIIRUWV�DUH�REYLRXV�LQ�WKH�EHDXWLIXO�QDWXUDO�
DHVWKHWLFV�RI�D�KDELWDW�JDUGHQ�WKDW�RYHUORRNV�
SURWHFWHG�DUHDV�RI�WKH�:HVW�0DFV��7KH�JDUGHQ�
LV�FRQVWDQWO\�EHLQJ�XVHG�E\�ELUGV�RI�DOO�NLQGV��
LQFOXGLQJ�XS�WR�WKUHH�%RZHUELUGV�-�WZR�PDOHV�
FRQWLQXLQJ�WR�VTXDEEOH�RYHU�ZKR�VKDOO�UHWDLQ�
RZQHUVKLS�RI�D�ZHOO�FRQVWUXFWHG�ERZHU��OHIW��DQG�

LPSUHVV�WKH�IHPDOH�HQRXJK�WR�JDUQHU�PDWLQJ�ULJKWV��7KH�
JURZLQJ�JDUGHQ�LV�DOVR�SURYLGLQJ�KDELWDW�IRU�&URZV��
+RQH\HDWHUV��0DMRU�0LWFKHOO�&RFNDWRRV�DQG�:LOO\�:DJWDLOV��WR�
QDPH�EXW�D�IHZ��1DQQHWWH�UHDGLO\�DGPLWV�WKDW�ZRUNLQJ�LQ�KHU�
JDUGHQ��ZDWHULQJ�SODQWV�E\�KDQG�DQG�HYHQ�WKH�VLPSOH�DFW�RI�
ZDWFKLQJ�WKH�ELUGOLIH��LV�DQ�HIIHFWLYH�XVH�RI�KHU�WLPH�DV�ZHOO�DV�
GHOLJKWIXOO\�VDWLVI\LQJ�DQG�UHOD[LQJ�� 

 

7KH�$%&�79�1HZV�LWHP�LV�QR�ORQJHU�DFFHVVLEOH�RQOLQH��+RZHYHU�DQ�
DVVRFLDWHG�RQOLQH�$%&�DUWLFOH�FDQ�EH�VRXUFHG�KHUH 
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*DUGHQ�IRU�:LOGOLIH�GXR 
DUH�QHLJKERXUV� 

)ULHQGO\�EDQWHU�DQG�VKDULQJ�VRPH�FKRRN�HJJV�DFURVV�D�QHLJKERXUKRRG�IHQFH�UHVXOWHG�LQ�RXU�ODWHVW�*DUGHQ�IRU�:LOGOLIH�
PHPEHUVKLS��:KHQ�.ULVV\�7RQNLQ��OHIW��IROORZHG�XS�RQ�KHU�QHLJKERXU�1DQQHWWH�+HOGHU¶V�VXJJHVWLRQ�WR�µKDYH�D�ORRN�DW�
*DUGHQ�IRU�:LOGOLIH¶��.ULVV\�ZDV�HDJHU�WR�ILQG�RXW�ZKDW�NLQG�RI�VXSSRUW�WKH�YROXQWDU\�SURJUDP�FRXOG�RIIHU�LQ�KHU�

JDUGHQLQJ�HQGHDYRXUV� 

 

.ULVV\��KHU�KXVEDQG�*UDQW�DQG�WKHLU�WZR�\RXQJ�GDXJKWHUV�KDYH�EHHQ�UHQWLQJ�
DQ�RUJDQLVDWLRQDO�KRPH�IRU�QHDUO\�D�GHFDGH��$V�D�NHHQ�JDUGHQHU��.ULVV\�KDV�
UH-ODQGVFDSHG�KHU�IURQW�JDUGHQ�WR�WUDQVIRUP�LW�IURP�RQH�RI�RUQDPHQWDO�RU�QRQ-
ORFDO�GURXJKW-UHVLVWDQW�VSHFLHV�RQO\��WR�D�JHQWO\�XQGXODWLQJ�JDUGHQ�IXOO�RI�ORFDO�
DQG�QRQ-ORFDO�$XVWUDOLDQ�QDWLYH�SODQWV��&HQWUDO�WR�WKH�IURQW�JDUGHQ�LV�D�
YLJRURXV�H[DPSOH�RI�D�%UDFK\FKLWRQ�UXSHVWULV��ULJKW���7KHVH�WUHHV�DUH�
FRPPRQO\�NQRZQ�DV�WKH�1DUURZ-OHDYHG�%RWWOH�7UHH�RU�4XHHQVODQG�%RWWOH�
7UHH��DQG�DUH�HQGHPLF��L�H��QDWXUDO�UDQJH�RI�VSHFLHV��WR�4XHHQVODQG��<RX�
PD\�EH�IDPLOLDU�ZLWK�RWKHU�PHPEHUV�RI�WKLV�
IDPLO\��ZKLFK�LQFOXGH�%RDE�7UHHV�DQG�
.XUUDMRQJV�� 

*URXQG�FRYHUV�IORXULVKLQJ�XQGHU�.ULVV\¶V�
FDUHIXO�DWWHQWLRQ�DUH�6XUW¶V�'HVHUW�3HD�DQG�
%RWWOHEUXVK�VSHFLHV��7KH�EDFN�JDUGHQ�
SURYLGHV�URRP�HQRXJK�IRU�D�ZHH�IRUHVW�RI�
/RQJ-OHDYHG�(UHPRSKLOD�ZKLFK�RIIHU�JRRG�
VKDGH�DQG�
SURWHFWLYH�
FRYHU�IRU�
WKH�HJJ-
OD\LQJ�

FKRRNV��6R�ZKHQ�\RX�WKLQN�DERXW�IDWH��RU�FDXVH�
DQG�HIIHFW��LW¶V�WKH�FKLFNHQV¶�UHVSRQVLELOLW\�IRU�WKH�
PHPEHUVKLS�RI�RXU�ODWHVW�*DUGHQ�IRU�:LOGOLIH�
FRPPXQLW\�PHPEHU� 
$V�WKH�7RQNLQ¶V�*DUGHQ�IRU�:LOGOLIH�LV�ULJKW�QH[W� 
GRRU�WR�RXU�RWKHU�QHZ�¶*DUGHQ�IRU�:LOGOLIH¶�PHPEHU�
1DQQHWWH��VHH�SUHYLRXV�SDJH���WKHLU�FRPELQHG�
KDELWDW�JDUGHQV�KDYH�PDMRU�HFRORJLFDO�EHQHILWV�IRU�
ZLOGOLIH��)LUVW�DQG�IRUHPRVW�LV�KDELWDW�FRQQHFWLYLW\��,I�
\RX�FRQVLGHU�KRZ�HDFK�RUJDQLVP�H[SHULHQFHV�WKH� ZRUOG�DQG�LW¶V�
HQYLURQPHQW��LW¶V�DOO�DERXW�VFDOH�DQG�SHUVSHFWLYH�� 6R�D�
%XWFKHUELUG�FDQ�SRWHQWLDOO\�PRYH�IDU�IXUWKHU�WKDQ�D�
6ODWHU¶V�6NLQN��ZKLFK�FDQ�PRYH�IXUWKHU�WKDQ�D�
&DSHU�:KLWH�EXWWHUIO\��7KHUHIRUH��DQ�DQLPDOV�DELOLW\�
WR�PRYH�WKURXJK�WKH�ODQGVFDSH��QHFHVVDU\�IRU�DQ�
LQGLYLGXDO¶V�VXUYLYDO�DQG�VSHFLHV¶�JHQHWLF�YLDELOLW\��GHSHQGV�RQ�KDELWDW�FRQQHFWLYLW\��$�YHU\�VPDOO�LQVHFW�FDQQRW�HDVLO\�
FURVV�D�URDG�RU�PRYH�DFURVV�ODUJH�RSHQ�VSDFHV��EXW�ZLOO�XVH�QHDUE\�RU�FRQQHFWHG�YHJHWDWLRQ�DQG�OHDIOLWWHU�WR�PRYH�
WKURXJK�KDELWDW�SDWFKHV�WR�DFFHVV�UHVRXUFHV��7KLV�VKRZV�WKDW�VL]H�LV�LPSRUWDQW�DQG�FHUWDLQO\�LQ�WKLV�FDVH��WKH�SULQFLSOH�
RI�%,**(5�LV�%(77(5�VWDQGV�WUXH��7KH�PRUH�KDELWDW�DYDLODEOH��WKH�SRWHQWLDO�IRU�KDELWDW�GLYHUVLW\�LQFUHDVHV�DQG�ZLWK�
DQ�LQFUHDVH�RI�KDELWDW�VL]H�DQG�GLYHUVLW\��SURYLGHV�IRU�DQ�LQFUHDVH�LQ�DQLPDO�GLYHUVLW\�LQ�WKDW�DUHD« �%,2',9(56,7<�� 

+RZ�FDQ�\RX�LQFUHDVH�\RXU�KDELWDW�SDWFK�DQG�ELRGLYHUVLW\�LQ�\RXU�ORFDO�DUHD"� 
· (QFRXUDJH�\RXU�QHLJKERXUV�WR�MRLQ�/DQG�RU�*DUGHQ�IRU�:LOGOLIH�� 
· FUHDWH�KDELWDW�OLQNDJHV�WR�FURZQ�ODQG�� 
· UHPRYH�EXIIHO�JUDVV�RXWVLGH�RI�\RXU�IHQFH�DV�ZHOO�DV�LQVLGH� 
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7KH�SLFWXUH��DERYH��FDSWXUHV�D�PDJQLILFHQW�VSHFLPHQ�RI�DQ�(UHPRSKLOD�PDFXODWH�LQ�IXOO�EORRP��
&RPPRQO\�FDOOHG�WKH�6SRWWHG�(PX�%XVK��WKH�VSHFLHV�ZDV�JLYHQ�LW¶V�VFLHQWLILF�QDPHV�LQ�UHIHUHQFH�WR�
WKHLU�*UHHN�PHDQLQJV��(UHPRV� �GHVHUW�DQG SKLOHR� �ORYH��%HFDXVH�RI�WKH�SUROLIHUHQFH�RI�WKH�JHQHUD�LQ�
GU\�FRXQWU\��LW�ZDV�FRQVLGHUHG�WR�EH�µGHVHUW�ORYLQJ¶��7KH�VSHFLHV�QDPH��PDFXODWH��LV�*UHHN�IRU�µVSRWWHG¶��
ZKLFK�RI�FRXUVH�UHIHUV�WR�WKH�VSRWWHG�PDUNLQJV�LQVLGH�WKH�IORZHU� 

(UHPRSKLOD�PDFXODWD LV�SUREDEO\�WKH�PRVW�FRPPRQ�(UHPRSKLOD�VSHFLHV�ERWK�LQ�WKH�ZLOG�DQG�LQ�
FXOWLYDWLRQ��,W�LV�XVXDOO\�D�VKUXE�WR�DERXW���PHWUH�LQ�KHLJKW�EXW�RFFDVLRQDOO\�JURZV�WDOOHU��7ZR�YDULHWLHV�
DUH�UHFRJQLVHG��YDU�PDFXODWD DQG�YDU�EUHYLIROLD��7KH�PRVW�REYLRXV�GLIIHUHQFH�EHWZHHQ�WKHVH�YDULHWLHV�LV�
WKH�IROLDJH��ZLWK�YDU�EUHYLIROLD KDYLQJ�PXFK�VKRUWHU�OHDYHV�����PP��WKDQ�YDU�PDFXODWD �XS�WR����PP�
ORQJ�� 

)ORZHUV�RFFXU�LQ�WKH�OHDI�D[LOV�DQG�DUH�WXEXODU�LQ�VKDSH�WR�DERXW����PP�ORQJ��)ORZHU�FRORXU�LV�YDULDEOH�
DQG�PD\�EH�SLQN��PDXYH��UHG��RUDQJH�RU�\HOORZ��RIWHQ�ZLWK�D�SDOH��VSRWWHG�WKURDW��)ORZHULQJ�RFFXUV�
PDLQO\�WKURXJK�ZLQWHU�DQG�VSULQJ�EXW�VRPH�IORZHUV�PD\�DOVR�EH�VHHQ�DW�RWKHU�WLPHV��)UXLWV�FRQVLVW�RI�
IRXU�FKDPEHUV�HDFK�FRQWDLQLQJ�RQH�RU�PRUH�VHHGV� 
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(�PDFXODWD LV�ZLGHO\�FXOWLYDWHG�LQ�PDQ\�DUHDV�DQG��DOWKRXJK�EHVW�VXLWHG�WR�GU\�FOLPDWHV��FDQ�EH�VXFFHVVIXOO\�
JURZQ�LQ�PRUH�KXPLG�DUHDV��7KH�YDU�EUHYLIROLD LV��KRZHYHU��GLIILFXOW�WR�PDLQWDLQ�LQ�VXFK�DUHDV��7KH�VSHFLHV�
SUHIHUV�VRLOV�ZKLFK�DUH�DONDOLQH�WR�PLOGO\�DFLGLF�DQG�ZHOO�GUDLQHG��)XOO�VXQ�LV�SUHIHUUHG�DQG��RQFH�HVWDEOLVKHG��
WKH�SODQW�WROHUDWHV�H[WHQGHG�GU\�SHULRGV��,W�LV�DOVR�WROHUDQW�RI�DW�OHDVW�PRGHUDWH�IURVW� 

3URSDJDWLRQ�IURP�VHHG�RI (UHPRSKLOD VSHFLHV�LV�XQUHOLDEOH��$�QXPEHU�RI�WUHDWPHQW�PHWKRGV�KDYH�EHHQ�WULHG�
LQFOXGLQJ�VRZLQJ�WKH�ULSH�IUXLWV��VRZLQJ�RI�DJHG�DQG�ZDVKHG�IUXLWV�DQG�VSOLWWLQJ�WKH�IUXLWV�WR�H[WUDFW�WKH�VHHGV�
SULRU�WR�VRZLQJ��7KH�ODWWHU�LQYROYHV�VSOLWWLQJ�WKH�IUXLWV�LQ�KDOYHV�DQG�TXDUWHUV�EXW�VRPH�VHHGV�DUH�LQHYLWDEO\�
GDPDJHG�GXULQJ�WKH�SURFHVV� 

0RVW�IRUPV�RI (�PDFXODWD VWULNH�UHDGLO\�IURP�FXWWLQJV�RI�KDUGHQHG��FXUUHQW�VHDVRQ
V�JURZWK� 

$UWLFOH�VRXUFH��KWWS���DQSVD�RUJ�DX�H-PDF��KWPO� 

������	�����������������ǤǤǤ 

�ĞĂƌ�>Ĩt 
/�ŚĂǀĞ�ďĞĞŶ�ƚƌĂƉƉŝŶŐ�ĨĞƌĂů�ĚŽǀĞƐ�ĨŽƌ�Ă�ĐŽƵƉůĞ�ŽĨ�ǇĞĂƌƐ�ŶŽǁ͕�ĂŶĚ�ŚĂǀĞ�
ŽďƐĞƌǀĞĚ�ƚŚĂƚ�ƚŚĞ�ĚƌǇ�ƉĞƚ�ĨŽŽĚ�ƚŚĂƚ�ƚŚĞ�ŶĞŝŐŚďŽƵƌƐ�ŽŶ�ĞŝƚŚĞƌ�ƐŝĚĞ�ůĞĂǀĞ�
ŽƵƚƐŝĚĞ�ĚƵƌŝŶŐ�ƚŚĞ�ĚĂǇ�ĨŽƌ�ƚŚĞŝƌ�ƉĞƚƐ͕�ĚŽĞƐ�ƉƌŽǀŝĚĞ�Ă�ŐŽŽĚ�ĂŶĚ�ƌĞůŝĂďůĞ�
ĨŽŽĚ�ƐŽƵƌĐĞ�ĨŽƌ�ƚŚĞƐĞ�ĨĞƌĂůƐ͘ �/ƚ�ŝƐ�ĂůƐŽ�ƋƵŝƚĞ�ƉƌŽďĂďůĞ�ƚŚĂƚ�ƚŚŝƐ�ƉƌŽǀŝĚĞƐ�
ŵŽƌĞ�ĨĂǀŽƵƌĂďůĞ�ĐŽŶĚŝƟŽŶƐ�ĨŽƌ�ďƌĞĞĚŝŶŐ͘ 
�ĞĐĂƵƐĞ�ƚŚĞ�ƉĞƚ�ĨŽŽĚ�ŝŶĚƵƐƚƌǇ�ĞŶĐŽƵƌĂŐĞƐ�ƚŚĞ�ƵƐĞ�ŽĨ�ĚƌǇ�ƉĞƚ�ĨŽŽĚ͕�ƚŚŝƐ�ŝƐ�
ƚŚĞ�ŶŽƌŵĂů�ƉƌĂĐƟĐĞ�ĨŽƌ�ŵŽƐƚ�ƉĞƚ�ŽǁŶĞƌƐ͕�ĂŶĚ�ŝƚ�ŝƐ�ƚŚĞƌĞĨŽƌĞ�ƚŽ�ďĞ�
ĐŽŶĐůƵĚĞĚ�ƚŚĂƚ�ƚŚŝƐ�ŝƐ�ĞǆĂĐĞƌďĂƟŶŐ�ƚŚĞ�ƉƌŽďůĞŵ�ŽĨ�ĨĞƌĂů�ĚŽǀĞƐ�ŝŶ�ŽƵƌ�
ƚŽǁŶ͘�  
�Ǉ�ƚŚĞ�ǁĂǇ͕�ƚŚĞ�ĨĞƌĂů�ĐĂƚƐ�ĂƌĞ�ŽƵƚ�ĂŶĚ�ĂďŽƵƚ͕�ŽŶĐĞ�ĂŐĂŝŶ͘ �tĞ�ŚĂǀĞ�ĐĂƵŐŚƚ�
ƚǁŽ�ƚŚŝƐ�ǁĞĞŬ͘ 
�ĞƩǇ��ĂǀŝĞƐ 
 
EKd��&ZKD��KKZ�/E�dKZ͗�&ĞƌĂů�ĐĂƚƐ�ĐŽƵůĚ�ĂůƐŽ�ďĞ�ďĞŶĞĮƫŶŐ�ĨƌŽŵ�
ĚƌǇ�ƉĞƚ�ĨŽŽĚ�ůĞŌ�ŽƵƚƐŝĚĞ͘� 
 

���������������
����������� 

�ĞĂƌ�>Ĩt 
/͛ǀĞ�ƐƉĞŶƚ�Ă�ďŝƚ�ŽĨ�ƟŵĞ�ĚŽŝŶŐ�ƵƉ�Ă�ĚŽĐƵŵĞŶƚ�ĨƌŽŵ�ŵǇ�ŵĞƐƐǇ�ŚĂŶĚ�ǁƌŝƩĞŶ�
ĨŽƌŵ�ƚŚĂƚ�/͛ǀĞ�ďĞĞŶ�ŬĞĞƉŝŶŐ�Ă�ůŽŐ�ŽĨ�ĨŽƌ�ϯ�ǇĞĂƌƐ�Ăƚ�ŚŽŵĞ͘ 
/�ŚŽƉĞ�ƚŚŝƐ�ŚĞůƉƐ�ĨŽƌ�ŵǇ�ƚƌĂƉƉŝŶŐ�ŶƵŵďĞƌƐ͘�^Ž�ĨĂƌ�/͛ǀĞ�ƚƌĂƉƉĞĚ�;ĂŶĚ�ƚĂŬĞŶ�
ƚŽ�ƚŚĞ��ĞƐĞƌƚ�WĂƌŬͿ�–�ϯϯϰ�^ƉŽƩĞĚ��ŽǀĞƐ�ŽǀĞƌ�Ă�ϯ�ǇĞĂƌ�ƉĞƌŝŽĚ͊͊  
�ĞůŝĞǀĞ�ŝƚ�Žƌ�ŶŽƚ�ƚŚĞǇ͛ƌĞ�ƐƟůů�ĐŽŵŝŶŐ�ƚŚŝĐŬ�ĂŶĚ�ĨĂƐƚ͘�/�ŚĂǀĞ�ŚĂĚ�ĂŶŽƚŚĞƌ�ϭϰ�
;Θ�ϭ�ĞŐŐ�ůĂŝĚͿ�ŝŶ�ŵǇ�ƚƌĂƉ�ƐŝŶĐĞ�DŽŶĚĂǇ͊͊ /�ŝŵĂŐŝŶĞ�ƚŚĂƚ�ŵǇ�ŚŽƵƐĞ�ŝƐ�ůŝŬĞ�Ă�
ƉůƵŐ�ŚŽůĞ�ĨŽƌ�Ăůů�ŽĨ��ůŝĐĞ�^ƉƌŝŶŐƐ͊͊  
ZĞŐĂƌĚƐ͕  
^ŚĂƌŽŶ��ůŝƐƐ 
 
EKd��&ZKD��KKZ�/E�dKZ͗�tĞ�ƉƌŝŶƚĞĚ�Ă�ƐƚŽƌǇ�ƐŚŽǁĐĂƐŝŶŐ�^ŚĂƌŽŶ͛Ɛ�
ĐŚĂŵƉŝŽŶ�ĞīŽƌƚƐ�ŽŶ�^ƉŽƩĞĚ�dƵƌƚůĞ-ĚŽǀĞ�ƚƌĂƉƉŝŶŐ�ŝŶ�ƚŚĞ�&ĞďƌƵĂƌǇ�ϮϬϭϵ�
EĞǁƐůĞƩĞƌ͘�zŽƵ�ĐĂŶ�ĂĐĐĞƐƐ�ƚŚŝƐ�ƐƚŽƌǇ�ďǇ�ĐůŝĐŬŝŶŐ�ŚĞƌĞ 

�������������ǤǤǤ 
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���������������������������������������
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ȋ�����Ȍ��������������������������������
�����ǡ�����������Ǥ�������������������
�������������������������Ǥ 

Hhhhheeeeelllllppppp... 
:H�ORYH�KHOSLQJ�\RX�KHOS�ZLOGOLIH��1RZ�ZH�DUH�DVNLQJ�IRU�\RXU�KHOS����VR�ZH�

FDQ�NHHS�RQ�KHOSLQJ�\RX�KHOS�ZLOGOLIH� 
$V�\RX�OLNHO\�NQRZ��RXU�GXDO�SURJUDPV�/DQG�IRU�:LOGOLIH�DQG�*DUGHQ�IRU�:LOGOLIH��DUH�QRZ�SHUVLVWLQJ�LQ�DQ�HQYLURQPHQW�ZLWK�D�
ODFN�RI�VXVWDLQDEOH��RQJRLQJ��IXQGLQJ��<RX�FDQ�OLNHQ�LW�WR�D�QDWLYH�DQLPDO�EHLQJ�UHFODVVLILHG�IURP�D�µVSHFLHV�RI�OHDVW�FRQFHUQ¶�
WR�D�µWKUHDWHQHG�VSHFLHV¶��7KLV�LV�EHFDXVH�ZH�KDYH�ORVW�RXU�ORQJ-WHUP�DQG�VLJQLILFDQW�IXQGLQJ�VRXUFH��WKH� 
17�*RYHUQPHQW��:H�KDYH�QRW�EHHQ�DEOH�WR�VHFXUH�DQ\�IXUWKHU�JUDQWV�RU�IXQGLQJ�DJUHHPHQWV�IURP�HOVHZKHUH�� 

:H�DUH�YHU\�JUDWHIXO�WR�WKH�$OLFH�6SULQJV�)LHOG�1DWXUDOLVWV�ZKR�KDYH�VHQW�D�OHWWHU�WR�WKH�17�*RYHUQPHQW¶V�&KLHI�0LQLVWHU�
�FRQWDFW�GHWDLOV�SURYLGHG�EHORZ��RXWOLQLQJ�WKHLU�FRQFHUQ�DW�WKH�ODFN�RI�7HUULWRU\�*RYHUQPHQW�IXQGLQJ�IRU�ERWK�SURJUDPV��7KHLU�
OHWWHU�KLJKOLJKWHG�WKH�/DQG�IRU�:LOGOLIH�DQG�*DUGHQ�IRU�:LOGOLIH�SURJUDPV¶�YDOXHG�FRQWULEXWLRQ�WR�WKH�HQYLURQPHQW�DQG�FRPPX�
QLW\��ERWK�LQ�DQG�DURXQG�$OLFH�� 

:H�DUH�DVNLQJ�IRU�\RXU�KHOS�WRR��:LWK�QXPHURXV�FRQFHUQHG�PHPEHUV��ZH�KDYH������LQ�&HQWUDO�$XVWUDOLD��WDNLQJ�VLPLODU�DF�
WLRQ��LW�ZLOO�SURYLGH�VWUHQJWK�DQG�D�EURDGHU�YRLFH�WR�WKH�*RYHUQPHQW��5HPHPEHU��*RYHUQPHQWV�OLVWHQV�WR�D�FROOHFWLYH�RI�YRW�
HUV�YRLFHV��:H�ZRXOG�OLNH�\RX�WR�VHQG�D�VLPSOH�DQG�FOHDU�PHVVDJH�WR�WKH�0LQLVWHU¶V�RIILFH�WKDW�GHFODUHV�\RXU�VXSSRUW�IRU�
*RYHUQPHQW�IXQGLQJ�IRU�WKH�SURJUDP��DQG�EHORZ�DUH�VRPH�NH\�SRLQWV�\RX�PD\�ZDQW�WR�XVH� 

· <RX�ZDQW�&KLHI�0LQLVWHU�*XQQHU�WR�NQRZ�WKDW�\RX�DUH�D�PHPEHU�RI�/DQG�IRU�:LOGOLIH��RU�*DUGHQ�IRU�:LOGOLIH��ZKLFK�
VXSSRUWV�HQYLURQPHQWDO�FRQVHUYDWLRQ�HIIRUWV�RQ�SULYDWH�ODQG��$V�D�PHPEHU�RI�WKH�SURJUDP�LQ�&HQWUDO�$XVWUDOLD��\RX�
DUH�DODUPHG�DQG�GLVDSSRLQWHG�DW�WKH�VXGGHQ�GHFLVLRQ�E\�WKH�17�*RYHUQPHQW�WR�FHDVH�DOO�IXQGLQJ�RI�WKH�SURJUDPV� 

· 0HPEHUV�RI�/DQG�IRU�:LOGOLIH�DUH�SURWHFWLQJ�WKH�7HUULWRU\¶V�XQLTXH�ELRGLYHUVLW\�WKURXJKRXW�WKH�17��<RX�ZDQW�WKH�17�
*RYHUQPHQW�WR�SURYLGH�ILQDQFLDO�VXSSRUW�WR�WKH�SURJUDP�WR�HQDEOH�FRQWLQXLW\�RI�DQ�LPSRUWDQW���-\HDU�OHJDF\�DQG�FRP�
PLWPHQW�IRU�FRPPXQLW\�HQJDJHPHQW�DQG�VXSSRUW�ZKLFK�XQGRXEWHGO\�SURWHFWV�WKH�HQYLURQPHQW�LQ�&HQWUDO�$XVWUDOLD�  

· )LQDQFLDO�VXSSRUW�RI�/DQG�IRU�:LOGOLIH�SURYLGHV�D�VWURQJ�PHVVDJH�WR�DOO�7HUULWRULDQV�WKDW�WKH�17�*RYHUQPHQW�LV�WDNLQJ�
SRVLWLYH�DFWLRQ�WR�WDFNOH�FOLPDWH�FKDQJH�IURP�HYHU\�DYDLODEOH�DQJOH��H�J��FDUERQ�VHTXHVWUDWLRQ���,W�ZLOO�DOVR�VKRZ�WKDW�
WKH�*RYHUQPHQW�VXSSRUWV�ORFDO�MREV�DQG�LQLWLDWLYHV�WKDW�DUH�PDQDJLQJ�KHDOWK\�ODQGVFDSHV��DQG�ZKLFK�DUH�FUHDWLQJ�FR�
KHVLRQ�DQG�LQFOXVLRQ�DFURVV�KXJHO\�GLVSHUVHG�DQG�FXOWXUDOO\�LQWULFDWH�FRPPXQLWLHV�� 

· )XQGLQJ�WKH�LFRQLF�/DQG�IRU�:LOGOLIH�SURJUDP�FUHDWHV�DQ�RSSRUWXQLW\�IRU�RQJRLQJ�SURPRWLRQ�RI�WKH�7HUULWRU\�*RYHUQ�
PHQW¶V�JRRGZLOO�DQG�HQYLURQPHQWDO�OHDGHUVKLS��1RZ��PRUH�WKDQ�HYHU�ZH�QHHG�\RX�WR�FRPPLW�VXSSRUW�WR�SURSHUO\�SUR�
WHFW�WKH�7HUULWRU\¶V�HQYLURQPHQW� 

$OLFH�2IILFH�������������32�%R[�������$OLFH�6SULQJV�17������ 
'DUZLQ�2IILFH�������������*32�%R[�������'DUZLQ�17������ 
(PDLO��DVS�GFP#QW�JRY�DX 
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:KHUH�KDV�DOO�WKH�VRLO�JRQH"� 
)RFXVLQJ�RQ�VRLO�PDQDJHPHQW� 

 
6RLO�HURVLRQ�LV�WKH�PRYHPHQW�RI�VRLO�E\�ZLQG�RU�ZDWHU��DQG�LW
V�WKURXJK�HURVLRQ�WKDW�VRLO�LV�µORVW¶��,I�LW�LV�DQ�RUJDQLF�VRLO��ZH�DOVR�
ORVH�LW�E\�VXEVLGHQFH�ZKLFK�KDSSHQV�ZKHQ�DQ�RUJDQLF�VRLO�LV�GUDLQHG�DQG�LWV�RUJDQLF�PDWWHU�GHFRPSRVHV�� 

,W�FDQ�WDNH�URXJKO\�����WR������\HDUV�WR�IRUP�RQH�LQFK�RI�VRLO��GHSHQGLQJ�RQ�WKH�FOLPDWH�DQG�WKH�PDWHULDO�IURP�ZKLFK�VRLO�
IRUPV��:LWK�WKDW�LQ�PLQG�LW�LV�QRW�KDUG�WR�VHH�WKDW�VRLO�LV�D�QRQ-UHQHZDEOH�UHVRXUFH�DQG�ZRUWK�SURWHFWLQJ��6LQFH�WKH�VRLO�LV�WKH�
VRXUFH�RI�ZDWHU�DQG�QXWULHQWV�IRU�SODQWV�DV�ZHOO�DV�D�ELRUHDFWRU�WR�SXULI\�DQG�ILOWHU�ZDWHU��LW�LV�FUXFLDO�WR�RXU�TXDOLW\�RI�OLIH� 

6RLO�HURVLRQ�RFFXUV�ZKHQ�WKH�VRLO�LV�QRW�SURWHFWHG�IURP�WKH�HOHPHQWV��5HPRYH�WKH�SODQWV�DQG�PXOFK�IURP�PLQHUDO�VRLO�DQG�
WKLQJV�VWDUW�WR�KDSSHQ��>,UUHJXODU�ERXWV�RI@�UDLQ�FDQ�EUHDN�DSDUW�WKH�VRLO�PDNLQJ�LW�HDVLHU�WR�PRYH�LW�E\�ZLQG�DQG�ZDWHU��7KH�
ZDWHU
V�DELOLW\�WR�HQWHU�WKH�VRLO�LV�UHGXFHG�DQG�PRUH�ZDWHU�ZLOO�VXEVHTXHQWO\�IORZ�RYHU�WKH�WRS�RI�WKH�VRLO�LQVWHDG�RI�LQILOWUDWLQJ�
LW�DQG�UHSOHQLVKLQJ�JURXQGZDWHU�V\VWHPV�DQG�UHVHUYRLUV��7KHUHIRUH��LW�VWDQGV�WR�UHDVRQ�WKDW�ZDWHU�PDQDJHPHQW�LV�RQH�RI�WKH�
PRVW�LPSRUWDQW�IDFWRUV�DIIHFWLQJ�ODQG�XVH�DQG�PDQDJHPHQW��,Q�D�GLVWXUEHG�HQYLURQPHQW��HYHQ�D�VPDOO�DPRXQW�RI�ZDWHU�FDQ�
FDXVH�HURVLRQ��7KH�VRLO�WKDW�LV�ORVW�FDQ�EH�PHDVXUHG�LQ�WRQQHV�SHU�KHFWDUH�DQG�ZLOO�QHYHU�EH�UHFRYHUHG�QDWXUDOO\�:KHUH�
GRHV�WKH�VRLO�HQG�XS"�,W�PLJKW�HQG�XS�DW�WKH�ERWWRP�RI�D�KLOO��RU�LQ�D�ULYHU�RU�VWUHDP�EHG��RU�LW�PLJKW�HQG�XS�DJDLQVW�DQ\�EDUULHU�
LQ�WKH�ODQGVFDSH�VXFK�DV�D�IHQFHOLQH��,W�ZLOO�DOVR�EH�FDUULHG�RIIVLWH�LQWR�QHLJKERXULQJ�SURSHUW\��$V�ZH�FDQ�YLVLEO\�VHH�IURP�
GXVW�DQG�VDQG�VWRUPV�LQ�&HQWUDO�$XVWUDOLD��ZKHQ�WKH�VRLO�GULHV�RXW�ZKLOH�LW�LV�XQSURWHFWHG��ZLQG�FDQ�SLFN�LW�XS�DQG�PRYH�LW�IRU�
PDQ\�PHWHUV�RU�NLORPHWUHV�GRZQZLQG� 

$QRWKHU�FULWLFDO�IDFWRU�WR�SUHYHQW�HURVLRQ�LV�WDNLQJ�FDUH�RI�WKH�VRLO��7KDW�PHDQV�SURWHFWLQJ�LW�ZLWK�PXOFK�DQG�SODQWV��QRW�GLV�
WXUELQJ�VRLOV�RQ�VWHHS�VORSHV��DQG�PD[LPL]LQJ�WKH�DPRXQW�RI�ZDWHU�WKDW�HQWHUV�WKH�VRLO�ZKLOH�PLQLPL]LQJ�WKH�ZDWHU�WKDW�UXQV�
RYHU�WKH�VRLO��:KHWKHU�PDQDJLQJ�H[LVWLQJ�FOHDULQJ�RU�QHZ�FOHDULQJ��DGHTXDWH�JURXQGFRYHU�LV�HVVHQWLDO�LQ�UHGXFLQJ�WKH�ULVN�RI�
HURVLRQ��*URXQGFRYHU�LV�DQ�HIIHFWLYH��FRPSDUDWLYHO\�FKHDS�DQG�HDV\�ZD\�WR�PDQDJH�HURVLRQ�ULVN�DQG�FDQ�HOLPLQDWH�WKH�QHHG�
IRU�RWKHU�HURVLRQ�RU�VHGLPHQW�FRQWUROV�� 

5HWDLQHG�YHJHWDWLRQ�FDQ�LQWHUFHSW�RYHUODQG�IORZ�SULRU�WR�GLVFKDUJLQJ�LQWR�ZDWHUFRXUVHV��KLJKHU�TXDOLW\�EXVKODQG�DUHDV�VXU�
URXQGLQJ�WKH�VLWH��GUDLQDJH�OLQHV�DQG�RWKHU�VHQVLWLYH�DUHDV��5HWDLQHG�YHJHWDWLRQ�FDQ�KDYH�WKH�GXDO�SXUSRVH�RI�QRW�RQO\�DV�
VLVWLQJ�LQ�WKH�VHWWOLQJ�RI�VHGLPHQW�IURP�RYHUODQG�IORZV��EXW�DOVR�SURYLGH�D�UHIXJH�IRU�IORUD�DQG�IDXQD��*HQHUDOO\��WKH�ZLGHU�WKH�
VWULS�RI�UHWDLQHG�YHJHWDWLRQ��WKH�PRUH�HIIHFWLYH�LW�ZLOO�EH�� 

1DWLYH�JUDVVHV�DQG�SODQWV�DUH�D�NH\�FRPSRQHQW�WR�D�KHDOWK\��IXQFWLRQDO�YHJHWDWLRQ�FRPPXQLW\�DQG�SURYLGH�SURWHFWLRQ�WR�WKH�
VRLO�ZKLOH�UHGXFLQJ�WKH�SRWHQWLDO�IRU�ZHHG�LQYDVLRQ��1DWLYH�YHJHWDWLRQ�FRPPXQLWLHV�SURYLGH�IRRG�DQG�VKHOWHU�IRU�QDWLYH�DQL�
PDOV�DQG�ELUGV�DV�ZHOO�DV�SURWHFWLQJ�WKH�VRLO�IURP�HURVLRQ�� 

7R�UHVWRUH�YHJHWDWLRQ�WR�D�VLWH��WKH�LGHDO�FKRLFHV�DUH�� 
�7KH�VSHFLHV�WKDW�JURZ�LQ�WKH�VXUURXQGLQJ�DUHDV�RU�ZKDW�JURZV�RQ�VLPLODU�VLWHV�� 
�*UDVVHV�IURP�ZKLFK�\RX�FDQ�JHW�VHHG��'XH�WR�WKH�ODFN�RI�FRPPHUFLDO�VXSSO\��VHHG�PXVW�EH�FROOHFWHG�IURP�QDWXUDOO\�RFFXU�
ULQJ�VWDQGV��1RWH�WKDW�PRVW�VHHG�LV�SURGXFHG�IROORZLQJ�VXPPHU�UDLQ�� 
�(QVXUH�\RX�JHW�PDWXUH�VHHG��KDUYHVW�ZKHQ�VRPH�VHHG�LV�MXVW�EHJLQQLQJ�WR�GURS�IURP�WKH�SODQW�� 
�6HHG�GURS�XVXDOO\�EHJLQV�DERXW�RQH�PRQWK�DIWHU�VHHG�KHDGV�EHJLQ�WR�GHYHORS�� 
�+DUYHVWLQJ�VHHG�E\�KDQG�LV�D�VLPSOH�PDWWHU�RI�SXOOLQJ�VHHG�KHDGV�RII�WKH�VWDQG�� 
�&ROOHFW�DV�FOHDQ�D�VDPSOH�DV�SRVVLEOH�WR�DYRLG�WKH�QHHG�IRU�VHHG�FOHDQLQJ�� 

,QIRUPDWLRQ�6RXUFH� 

:KHUH�KDV�DOO�WKH�VRLO�JRQH"�$PHULFDQ�6RFLHW\�RI�$JURQRP\��$6$���&URS�6FLHQFH�6RFLHW\�RI�$PHULFD�
�&66$�� >DFFHVVHG���������@� 
1RUWKHUQ�7HUULWRU\�*RYHUQPHQW��6RLO�0DQDJHPHQW��(URVLRQ�DQG�6HGLPHQW�&RQWURO�>DFFHVVHG���������@� 
 

%DFNJURXQG�LPDJH� 

1DWXUDO�VRLO�HURVLRQ��,OVH�3LFNHUG 
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ൺංV�QRං�ංKH�VRXQG�RI�ංKH�µEൽUൿ¶�ංKൽං�PൽංංHUV««� 
2QH�QLJKW�,�ZDV�UHOD[LQJ�E\�P\�FDPSILUH�,Q�*LGJHH�FRXQWU\�WR�WKH�HDVW�RI�$OLFH�
6SULQJV��,�EHFDPH�DZDUH�RI�D�IDLQW�WDSSLQJ�DJDLQVW�P\�ERRW��,�UHPDLQHG�YHU\�
TXLHW�DQG�VWLOO�ZKHQ�,�VDZ�D�YHU\�ODUJH��WKLFN-VHW�VSLGHU�H[DPLQLQJ�P\��JODGO\��
OHDWKHU-FODG�ERRW��,W�ZDV�D�VR-FDOOHG�%DUNLQJ�6SLGHU��6HOHQRFRVPLD�VWLUOLQJL���7R�
PH�WKH�WLWOH�VHHPV�UDWKHU�OXGLFURXV�DV�RQ�WKH�UDUH�RFFDVLRQV�ZKHQ�,�KDYH�KHDUG�
WKHVH�FUHDWXUHV�JLYH�YRLFH��WKH�VRXQG�LV�D�VRIW�EXW�DXGLEOH�VTXHDN��RU�FKLUS�� 

$W�WKH�WLPH�,�ZDV�DVVLVWLQJ�DQ�17�QDWXUDOLVW��6KDQH�3DUNHU��ZKR�ZDV�FROOHFWLQJ�
DUWKURSRGV�IRU�WKH�QHZO\�GHYHORSLQJ�17�0XVHXP��6R��P\�FDPSILUH�LQWUXGHU�LQ�
YROXQWDULO\�GRQDWHG�LWV�ERG\�WR�VFLHQFH�DQG�EHFDPH�D�VSHFLPHQ�IRU�WKDW�PXVH�
XP��1HHGOHVV�WR�VD\��LQ�FDVH�P\�YLVLWRU�KDG�IULHQGV�URDPLQJ�LQ�WKH�YLFLQLW\�,�
VOHSW�LQ�P\�VZDJ�LQ�WKH�EDFN�RI�P\�XWH�WKDW�QLJKW� 

7KH�%DUNLQJ�6SLGHU��DORQJ�ZLWK�PDQ\�RWKHU�$UDFKQLGV��PDNH�WKHLU�DSSHDUDQFH�
GXULQJ�WLPHV�RI�KLJK�KXPLGLW\��RU�SHQGLQJ�UDLQ��7KH�VSLGHUV¶�ODUJH��YHUWLFDO�WXQ�
QHOV�����PP�LQ�GLDPHWHU��DUH�RSHQHG�XS�RYHUQLJKW��7KHVH�DUH�UHDGLO\�YLVLEOH�DV�WKH\�GR�QRW�KDYH�D�OLG�OLNH�WKH�WXQQHOV�RI�
7UDS�'RRU�VSLGHUV��%HLQJ�RI�D�FXULRXV�QDWXUH�,�GHFLGHG�WR�ILQG�PRUH��%\�SRXULQJ�ORWV�RI�ZDWHU�LQWR�WKHLU�WXQQHOV�,�VRPH�
WLPHV�KDG�WKH�VSLGHUV�FRPH�WR�WKH�VXUIDFH��EXW�WKH\�GLGQ¶W�DOZD\V�HPHUJH�IURP�WKH�KROH��6RPHWLPHV�WKH�VSLGHU�ZRXOG�
FRPH�XS�QHDU�WKH�HQWUDQFH�RI�WKH�QHVW�DQG�WKHQ�EXQFK�LWVHOI�WLJKWO\�DJDLQVW�WKH�ZDOO��IRUPLQJ�DQ�HIIHFWLYH�SOXJ�ZKLFK�SUH�
YHQWHG�ZDWHU�IURP�IORZLQJ�LQWR�WKH�WXQQHO� 

,�H[FDYDWHG�QHVWV�WR�JDXJH�WKHLU�GHSWK��$W�DURXQG���FP��WKH�KROH�WHUPLQDWHG�ZLWKRXW�UHYHDOLQJ�D�VSLGHU��7R�DQVZHU�WKLV�
SX]]OH��,�SRXUHG�HQRXJK�ZDWHU�WR�DOORZ�WKH�H[FDYDWLRQ�WR�EH�GRQH�PRUH�FDUHIXOO\��7KLV�PHWKRG�UHYHDOHG�WKH�DQVZHU��$W�
WKH�EDVH�RI�WKH�YHUWLFDO�VKDIW�WKHUH�FDPH�D�¶8¶�WXUQ�IRU�D�VKRUW�GLVWDQFH��DW�WKH�HQG�RI�ZKLFK�ZDV�D�JOREXODU�FDYLW\�LQ�ZKLFK�
WKH�VSLGHU�QHVWOHG�KDSSLO\�DQG�VHFXUH� 

$OO�FUHDWXUHV�EHJLQ�OLIH�DV�VPDOO��LPPDWXUH�EHLQJV�DQG�WKLV�PXVW�EH�WUXH�IRU�WKH�%DUNLQJ�6SLGHU��+RZHYHU��LQ�DOO�P\�\HDUV�
RI�REVHUYDWLRQ�,�KDYH�QHYHU�VHHQ�ZKDW�,L�FRXOG�UHFRJQLVH�DV�D�MXYHQLOH�%DUNLQJ�6SLGHU��7KH\�DOZD\V�SUHVHQW�WKHPVHOYHV�
DV�ODUJH��LPSUHVVLYH�DGXOWV� 

1RWH�IURP�&RRUGLQDWRU��7KH�EDUNLQJ�VSLGHU�LV�D�GHVHUW�VSHFLHV�ZLWK�VSHFLDO�DGDSWDWLRQV�WR�VXUYLYH�KDUVK�ZHDWKHU�
FRQGLWLRQV��,W�LV�D�KDLU\�WDUDQWXOD�DQG��OLNH�DOO�VSLGHUV��KDV�WZR�ERG\�VHJPHQWV��HLJKW�OHJV�DQG�WZR�SDOSV�IRU�VHQV�
LQJ�DQG�IHHOLQJ�WKHLU�SUH\�� 
�,PDJH�DQG�IXUWKHU�LQIRUPDWLRQ�VRXUFHG�IURP�:LNLSHGLD��>DFFHVVHG��������@�� 

�� :KDW�LV�WKH�YHU\�VPDOO�PDPPDO�VSHFLHV��HQGHPLF�WR�$XVWUDOLDQ�VWRQ\�GHVHUW�FRXQWU\��ZKLFK�KDV�D�SUHIHUUHG�KDELWDW�W\SH�
WKDW�LQFOXGHV�FUDFNLQJ�FOD\V�L�H��ODFN�RI�YHJHWDWLRQ�FRYHU" 

�� &DQ�\RX�LGHQWLI\�WKH�IRXU�DQFHVWUDO�VSLULWV�IRU�ZKLFK�WKH�VWUHHWV�$FKLOSD��(FKXQSD��*QRLO\D�DQG�$UXQJD�ORFDWHG�LQ�WKH�
$OLFH�6SULQJV�VXEXUE��7KH�*DS��DUH�QDPHG�DIWHU"� 

�� 'RHV�WKH�WHUP�µKDELWDW¶�PHDQ��D��D�JURXS�RI�RUJDQLVPV��E��WKH�SODFH�ZKHUH�SODQWV�RU�DQLPDOV�SUHIHU�WR�OLYH��RU��F��SRSXOD�
WLRQV�RI�GLIIHUHQW�YHJHWDWLRQ�VSHFLHV�ZLWKLQ�D�VSHFLILHG�DUHD" 

�� :KDW�LV�WKH�QDPH�JLYHQ�WR�WKH�WZR�VWUXFWXUHV�ORFDWHG�RQ�HLWKHU�VLGH�RI�D�VSLGHU¶V�PRXWK�DQG�WKDW�DVVLVW�LQ�LGHQWLI\LQJ�
DQG�GLUHFWLQJ�SUH\�LQWR�WKHLU�PRXWK" 

�� :KDW�LV�WKH�QDPH�RI�WKH�ZHEVLWH�UHJDUGHG�DV�WKH�SULPDU\�RQOLQH�UHVRXUFH�IRU�LQIRUPDWLRQ�RQ�WKH 1RUWKHUQ�7HUULWRU\
V�
IORUD" 

7KLV�0RQWKV�+DELWDW�4XL]«"" 
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2ULJLQDO�/DQG�IRU�:LOGOLIH�&RRUGLQDWRU�9LVLWV�$OLFH�6SULQJV 
'HERUDK�0HWWHUV�UHFHQWO\�YLVLWHG�WKH�/DQG�IRU�:LOGOLIH�&HQWUDO�$XVWUDOLD�VWDII�IRU�D�JRRG�ROG�IDVKLRQHG�µVKDULQJ�RI�LGHDV�ZKLOH�
VLWWLQJ�DURXQG�D�NLWFKHQ�WDEOH�GULQNLQJ�D�ORQJ�FXS�RI�WHD¶��,W�ZDV�D�JUHDW�FKDQFH�WR�OHDUQ�DOO�DERXW�WKH�YHU\�EHJLQQLQJV�RI�WKH�
SURJUDP�EHLQJ�LPSOHPHQWHG�ZLWKLQ�$OLFH�6SULQJV�DQG�WR�GLVFXVV�WKH�GLIIHUHQFHV�DQG�VLPLODULWLHV�EHWZHHQ�WKH�VDPH�SURJUDP��
MXVW�LQ�GLIIHUHQW�SODFHV� 

'HE�ZDV�LQVWUXPHQWDO�LQ�WKH�LQWURGXFWLRQ�RI�WKH�/DQG�IRU�:LOGOLIH�
SURJUDP�LQ�$OLFH�6SULQJV�QHDUO\����\HDUV�DJR��:D\�EDFN�WKHQ��VKH�ZDV�
HQJDJHG�E\�WKH�$OLFH�6SULQJV�7RZQ�&RXQFLO�WR�SURYLGH�D�IHDVLELOLW\�
UHSRUW�IRU�WULDOOLQJ�D��-\HDU�SLORW�/DQG�IRU�:LOGOLIH�SURJUDP�LQ�$OLFH�
6SULQJV��)ROORZLQJ�RQ�IURP�&RXQFLO�DSSURYDO��VKH�WKHQ�ZRUNHG�ZLWK�
&RXQFLO�2IILFHUV�WR�IRUPXODWH�D�1DWLRQDO�+HULWDJH�7UXVW��)HGHUDO�*RYW���
JUDQW�ZLWK�ZKLFK�WR�IXQG�WKH�WULDO��)ROORZLQJ�WKH�VXFFHVV�RI�WKLV�LQLWLDO�
JUDQW��'HE�EHFDPH�WKH�ILUVW�/DQG�IRU�:LOGOLIH�&RRUGLQDWRU�WR�GHOLYHU�WKH�
YROXQWDU\�FRQVHUYDWLRQ�SURJUDP�LQ�WKH�$OLFH�6SULQJV�PXQLFLSDOLW\�� 

:LWKLQ�WKDW�ILUVW�\HDU�RI�LWV�H[LVWHQFH�LQ�$OLFH�6SULQJV�����SULYDWH�
SURSHUWLHV�ZKHUH�UHJLVWHUHG�ZLWK�WKH�/DQG�IRU�:LOGOLIH�SURJUDP��7KH�
SURJUDP�ZDV�VR�ZHOO�UHFHLYHG�WKH�7RZQ�&RXQFLO�DQG�HPEUDFHG�E\�
FRPPXQLW\�PHPEHUV�WKDW�LW�UHPDLQV�D�KLJKO\�UHFRJQLVHG���-WLPH�
DZDUGHG�DQG�LQWHJUDO�FRPPXQLW\�YROXQWHHU�FRQVHUYDWLRQ�SURJUDP�LQ�
$OLFH�QHDUO\����\HDUV�ODWHU��7KH�SURJUDP�KDV�VLQFH�LQFUHDVHG�LWV�UHDFK��
DQG�LQ������LQFRUSRUDWHG�D�UHJLRQDO�DSSURDFK�WR�EHFDPH�/DQG�IRU�
:LOGOLIH�&HQWUDO�$XVWUDOLD�ZLWK��DORQJ�ZLWK�LWV�VLVWHU�SURJUDP�*DUGHQ�IRU�
:LOGOLIH��VHUYHV�RYHU�����PHPEHUV��7KDW¶V�D�SUHWW\�LPSUHVVLYH�
FRQVHUYDWLRQ�FRPPLWPHQW�IURP�D�WUDQVLHQW�DQG�IOXFWXDWLQJ�SRSXODWLRQ�
EDVH�ZLWK�D�VPDOO�SHUFHQWDJH�RI�ORQJ-WHUP�UHVLGHQWV�� 

$IWHU�KHU�DXVSLFLRXV�VWDUW�WR�ZKDW�KDV�EHFRPH�D�FDUHHU�ZLWK�WKH�/DQG�IRU�:LOGOLIH�SURJUDP��'HE�PRYHG�IURP�$OLFH�WR�WKH�
HDVW�FRDVW��6KH�KDV�EHHQ�WKH�5HJLRQDO�&RRUGLQDWRU�IRU�/DQG�IRU�:LOGOLIH�6RXWK-HDVW�4XHHQVODQG��D�SURJUDP�ZLWK�RYHU�������
UHJLVWHUHG�SURSHUWLHV�����VWDII�DQG����SDUWLFLSDWLQJ�ORFDO�*RYHUQPHQWV��$XVWUDOLD��IDU�DQG�ZLGH��LV�EHLQJ�ORRNHG�DIWHU�E\�
SDVVLRQDWH�DQG�GHGLFDWHG�VRXOV��LV�LW�QRW"�7KDQNV�WR�DOO�RXU�PHPEHUV«�HYHU\ZKHUH� 
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+DSS\�KDELWDW-LQJ 
Kate and Bill 
'R�\RX�KDYH�DQ\�VWRULHV�RU�LPDJHV�WR�VKDUH"�*HW�LQ�
WRXFK��:H�DUH�DOZD\V�ORRNLQJ�IRU�PHPEHUV�WR�VKDUH�
WKHLU�H[SHULHQFHV�YLD�RXU�VRFLDO�PHGLD�DQG�
QHZVOHWWHU��(PDLO�XV�ZLWK�\RXU�VXJJHVWLRQV�RI�
DUWLFOHV�RU�WRSLFV�WKDW�\RX�ZLVK�WR�KHDU�PRUH�DERXW� 

/DQG�IRU�:LOGOLIH�	�*DUGHQ�IRU�:LOGOLIH�&HQWUDO�$XVWUDOLD�1HZVOHWWHU�LV�SXEOLVKHG�E\�/DQG�IRU�:LOGOLIH��ZKLFK�LV�KRVWHG�E\�/RZ�(FRORJLFDO�6HUYLFHV�3�/�DQG�LV�
VXSSRUWHG�E\�WKH�$OLFH�6SULQJV�7RZQ�&RXQFLO� 

2SLQLRQV�H[SUHVVHG�E\�FRQWULEXWRUV�WR�WKH�/DQG�IRU�:LOGOLIH�	�*DUGHQ�IRU�:LOGOLIH�&HQWUDO�$XVWUDOLD�QHZVOHWWHU�DUH�QRW�QHFHVVDULO\�WKRVH�RI�WKH�/DQG�IRU�:LOGOLIH�
SURJUDP��QRU�DQ\�RI�WKH�VXSSRUWLQJ�DJHQFLHV� 

$OO�LPDJHV�DQG�DUWLFOHV�E\�.�6WHYHQV�� 
XQOHVV�VSHFLILHG�RWKHUZLVH� 
&RS\ULJKW � ����  
/RZ (FRORJLFDO 6HUYLFHV�3�/��
DOO ULJKWV UHVHUYHG� 

+DELWDW�4XL]�$QVZHUV 

�� 2XU�FORVHVW�SRSXODWLRQ�RI�WKH�YXOQHUDEOH�OLVWHG�VSHFLHV�/DW]¶V�:DWWOH���$FDFLD�ODW]LL��LV�a����NP�VRXWK-ZHVW�RI�$OLFH��
7KH�RQO\�RWKHU�SRSXODWLRQ�LV�VRXWK-ZHVW�RI�)LQNH��,W�LV�OLVWHG�DV�YXOQHUDEOH�RZLQJ�WR�LWV�VPDOO�SRSXODWLRQ�DQG�UHVWULFWHG�
VSHFLHV�UDQJH� 

�� 7KH�7KRUQ\�'HYLO�LV�VDLG�WR�KDYH�D�µVHFRQG�KHDG¶�DW�WKH�EDFN�RI�LWV�QHFN��ZKLFK�LV�WKRXJKW�WR�GHWHU�SUHGDWRUV� 

�� 7KH�WHUP�µ(QYLURQPHQWDO�VHUYLFHV¶�UHIHU�WR�WKH�TXDOLWDWLYH�IXQFWLRQV�LQKHUHQW�LQ�WKH�QDWXUDO�DVVHWV�RI�ODQG��ZDWHU�DQG�
DLU�DQG�WKHLU�ELRWD��RI�ZKLFK�WKHUH�DUH�WKUHH�W\SHV� 
�D��GLVSRVDO�VHUYLFHV�ZKLFK�UHIOHFW�WKH�IXQFWLRQV�RI�WKH�QDWXUDO�HQYLURQPHQW�DV�DQ�DEVRUSWLYH�VLQN�IRU�UHVLGXDOV� 
�E��SURGXFWLYH�VHUYLFHV�ZKLFK�UHIOHFW�WKH�HFRQRPLF�IXQFWLRQV�RI�SURYLGLQJ�QDWXUDO�UHVRXUFH�LQSXWV��DQG�VSDFH�IRU�
SURGXFWLRQ�DQG�FRQVXPSWLRQ��DQG� 
�F��FRQVXPHU�RU�FRQVXPSWLRQ�VHUYLFHV�ZKLFK�SURYLGH�IRU�SK\VLRORJLFDO�DV�ZHOO�DV�UHFUHDWLRQDO�DQG�UHODWHG�QHHGV�
RI�KXPDQ�EHLQJV�� 

�� 2QH�RI�WKH�PRVW�LQYDVLYH�LQWURGXFHG�JUDVVHV�LQ�&HQWUDO�$XVWUDOLD�LV�%XIIHO�*UDVV��&HQFKUXV�FLOLDULV��DQG�LW�KDV�D�PD�
MRU�LPSDFW�RQ�LPSRUWDQW�HQYLURQPHQWDO�IDFWRUV�ZKLFK�DUH�IXQGDPHQWDO�LQ�FKDQJLQJ�ODQGVFDSHV�QDWXUDOO\��)RU�H[DP�
SOH��ILUH��LQFUHDVHV�WKH�ULVN�RI�KLJK�LQWHQVLW\�ILUHV�LQ�YXOQHUDEOH�KDELWDW��ZDWHU�PRYHPHQW��GHFUHDVHV�WKH�ZDWHU�DYDLO�
DEOH�WR�QDWLYH�VSHFLHV�WKURXJK�FRPSHWLWLRQ�DQG�SRWHQWLDOO\�FKDQJHV�WKH�WUDMHFWRU\�RI�HSKHPHUDO�ZDWHUFRXUVHV��VRLO�
UHWHQWLRQ��UHGXFHV�WKH�PRYHPHQW�DQG�HURVLRQ�RI�VXUIDFH�VRLOV�DQG�LQFUHDVHV�EXLOG�XS�RI�VRLOV�DURXQG�SODQW�EDVHV�
WKDW�DUH�QRW�SUHIHUUHG�KDELWDW�IRU�ZLOGOLIH�� 

�� 7KUHH�RI�WKH�$XVWUDOLDQ�0XVHXP¶V����7RS�)URJ,'�JURXSV�WKDW�KDYH�EHHQ�GLOLJHQWO\�UHFRUGLQJ�IURJ�FDOOV�RYHU�WKH�ODVW�
���PRQWKV�KDLO�IURP�WKH�17��7KHVH�LQVSLULQJ�FLWL]HQ�VFLHQWLVWV�FDOO�WKHPVHOYHV�7KH�7RS�(QG�7RDG�%XVWHUV��UHFRUGLQJ�
������LQGLYLGXDO�FDOOV��7KH�*DUNPDQ�7UDFNHUV�IURP�(DVW�$UQKHP�/DQG�DQG�UHFRUGLQJ�����FDOOV��DQG��5HQHH
V�17�
)URJ�%OLW]�ZLWK�����LQGLYLGXDO�UHFRUGLQJV 

6WD\�&RQQHFWHG 
)ROORZ�XV�RQ�VRFLDO�PHGLD�DQG�WDJ�XV�LQ�\RXU�ZLOGOLIH�SRVWV� 

 9LVLW�RXU�ZHEVLWH�WR�UHDG�WKH�EORJV��DFFHVV�QHZVOHWWHUV�RU��
SULQW�IDFW�VKHHWV 

 )ROORZ�/DQG�IRU�:LOGOLIH�RQ�)DFHERRN 

 )ROORZ�/DQG�IRU�:LOGOLIH�RQ�,QVWDJUDP� 
#/I:B$OLFH 

 6XEVFULEH�WR�/DQG�IRU�:LOGOLIH�RQ�7ZLWWHU� 
#/I:B$OLFH 

 6XEVFULEH�WR�/DQG�IRU�:LOGOLIH�RQ�<RX7XEH 

&RQWDFW�8V 
/DQG�IRU�:LOGOLIH�	�*DUGHQ�

IRU�:LOGOLIH�&HQWUDO�
$XVWUDOLD 

/RZ�(FRORJLFDO�6HUYLFHV 
3�2��%R[����� 

$OLFH�6SULQJV�17����� 
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