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&KHPXQJ�	�7LRJD�&RXQWLHV
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1HZV�)URP�&&(�

%\�%DUE�1HDO��&&(�7LRJD

:KDW�D�ORQJ�ZLQWHU�WKLV�KDV�EHHQ���$QG�DV�,�ZULWH��WKH�DQLPDOV�DUH�VHHNLQJ�
VKDGH�IURP�WKH�VXGGHQ�VXPPHU�OLNH�WHPSHUDWXUHV���7KH�RQH�FRQVWDQW�LQ�
JDUGHQLQJ�DQG�IDUPLQJ�LV�FKDQJH�

2QH�ZHOFRPH�FKDQJH�LV�WKH�H[SDQVLRQ�E\�$J�DQG�0DUNHWV�RI�WKH�SURGXFWV�WKDW�
FDQ�EH�PDGH�DQG�VROG�E\�KRPH�SURFHVVRUV���1LQHWHHQ�SURGXFWV��LQFOXGLQJ�GULHG�
VRXS�PL[HV��GULHG�IUXLWV��WUDLO�PL[��FDUDPHO�DSSOHV��DQG�PRUH�KDYH�EHHQ�DGGHG���
+RPH�SURFHVVRUV�DUH�QRZ�DEOH�WR�VHOO�WKHLU�SURGXFWV�RQOLQH�ZLWKLQ�1<6�DQG�
FDQ�VHOO�GLUHFW�IURP�KRPH�RU�DW�D�IDUPHUV¶�PDUNHW���+RPH�SURFHVVRUV�DUH�
H[HPSW�IURP�REWDLQLQJ�DQ�$UWLFOH����&�IRRG�SURFHVVLQJ�OLFHQVH�DQG�$UWLFOH����
UHWDLO�IRRG�VWRUH�OLFHQVH��EXW�DUH�UHTXLUHG�WR�UHJLVWHU�ZLWK�$J�DQG�0DUNHWV���6R�
LI�\RX�KDYH�D�IDYRULWH�SURGXFW�WKDW�KDG�SUHYLRXVO\�EHHQ�SURKLELWHG��FKHFN�WKH�
$J�DQG�0DUNHWV�ZHEVLWH�IRU�WKH�QHZ�GHWDLOV���ZZZ�DJULFXOWXUH�Q\�JRY�

,�ORYH�WR�GULYH�DURXQG�WKH�KLOOV�DQG�GDOHV�RI�RXU�FRXQWLHV��DQG�DSSUHFLDWH�KRZ�
PXFK�EHDXW\�WKHUH�LV�LQ�RXU�UXUDO�FKDUDFWHU���,I�\RX�DUH�OLNH�PH��\RX�ZDQW�WR�
KHOS�SUHVHUYH�WKDW�FKDUDFWHU��DQG�EHDXW\���2QH�RI�WKH�EHVW�ZD\V�WR�GR�WKDW�LV�WR�
VXSSRUW�RXU�ORFDO�VPDOO�IDUPHUV�E\�PDNLQJ�YLVLWLQJ�D�IDUPHUV¶�PDUNHW�D�UHJXODU�
SDUW�RI�\RXU�ZHHN���0RQH\�\RX�VSHQG�ZLWK�WKH�IDUPHUV�VWD\V�ULJKW�KHUH�LQ�WKH�
6RXWKHUQ�7LHU��DQG�KHOSV�WR�NHHS�RXU�ORFDO�HFRQRP\�DIORDW²LQ�DGGLWLRQ�WR�
NHHSLQJ�\RXU�IDPLO\�KHDOWK\�ZLWK�IUHVK�IUXLWV��YHJHWDEOHV�DQG�KRPH�PDGH�
EDNHG�JRRGV���7R�OHDUQ�ZKHUH�WKH�QHDUHVW�IDUPHUV¶�PDUNHW�LV�QHDU�\RX��FRQWDFW�
\RXU�&&(�RIILFH²ZH�KDYH�FDUGV�\RX�FDQ�SXW�XS�RQ�\RXU�EXOOHWLQ�ERDUG�RU�
UHIULJHUDWRU�WKDW�KDV�WKH�GD\V�DQG�WLPHV�IRU�WKH�PDUNHWV�
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5DLQ�*DUGHQV�LQ�WKH�+RPH�/DQGVFDSH

2Q�6DWXUGD\��0D\����(GXFDWRU�%DUE�1HDO�ZLOO�SUHVHQW�D�
ZRUNVKRS�RQ�FUHDWLQJ�UDLQ�JDUGHQV� 7KH�SURJUDP�ZLOO�EH�
KHOG�IURP�������DP�WR�QRRQ�DW�WKH�8QLWDULDQ�8QLYHUVDOLVW�
&KXUFK�DQG�LV�VSRQVRUHG�E\�3URMHFW�*URZ�

$�JUHDW�ZD\�WR�LPSURYH�WKH�HFRORJ\�RI�\RXU�KRPH�JDUGHQ�
LV�WR�DGG�D�UDLQ�JDUGHQ� 5DLQ�JDUGHQV�FDSWXUH�H[FHVV�UDLQ�
IDOO�DQG�KHOS�PLWLJDWH�VWRUP�ZDWHU�SUREOHPV�GRZQ�
VWUHDP� 7KH\�DUH�QRW�SRQGV²UDWKHU�WKH\�DUH�JDUGHQV�WKDW�
KDYH�D�WULSOH�SXUSRVH� WR�FDSWXUH�VWRUP�ZDWHU��DQG�WR�SUR�
YLGH�KDELWDW�DQG�IRRG�VRXUFHV�IRU�SROOLQDWRUV��DQG�WR�EH�
EHDXWLIXO� %XW�WKHUH�DUH�VRPH�WULFNV�RI�WKH�WUDGH�WR�PDNH�
VXUH�WKH�JDUGHQ�ZRUNV�WKH�ZD\�LW�VKRXOG��-RLQ�XV�WR�OHDUQ�
DERXW�UDLQ�JDUGHQV²WKH�GR¶V�DQG�GRQ¶WV�± DQG�GHWHUPLQH�LI�
D�UDLQ�JDUGHQ�LV�ULJKW�IRU�\RXU�SURSHUW\�

%DUE�1HDO�LV�WKH�&RUQHOO�&RRSHUDWLYH�([WHQVLRQ�$JULFXO�
WXUH�DQG�+RUWLFXOWXUH�(GXFDWRU�IRU�7LRJD�&RXQW\� 6KH�LV�D�
%RDUG�&HUWLILHG�0DVWHU�$UERULVW�DQG�D�5HJLVWHUHG�&RQVXOW�
LQJ�$UERULVW� 6KH�WHDFKHV�VRLOV�DQG�WUHH�SUHVHUYDWLRQ�IRU�
*HRUJH�:DVKLQJWRQ�8QLYHUVLW\�LQ�:DVKLQJWRQ��'&��DQG�
KROGV�D�PDVWHU¶V�GHJUHH�IURP�&RUQHOO�8QLYHUVLW\�LQ�2UQD�
PHQWDO�+RUWLFXOWXUH�

7KH�0LVVLRQ�RI�3URMHFW�*URZ�LV�³&XOWLYDWLQJ�RSSRUWXQLW\��
HGXFDWLRQ��DQG�LQVSLUDWLRQ�LQ�RXU�FRPPXQLW\�WR�YDOXH��DF�
FHVV��DQG�JURZ�KHDOWK\�IRRG�´ 3URMHFW�*URZ�ZRUNV�WR�HP�
SRZHU�ERWK�H[SHULHQFHG�DQG�QRYLFH�JDUGHQHUV�WKURXJK�HGX�
FDWLRQDO�SURJUDPV�DQG�KDQGV�RQ�H[SHULHQFH�

7KH�SURJUDP�ZLOO�EH�KHOG�DW�WKH�8QLWDULDQ�8QLYHUVDOLVW�
&KXUFK�RI�$WKHQV�DQG�6KHVKHTXLQ��DW�����1RUWK�6WUHHW�LQ�
$WKHQV� 1RUWK�6WUHHW�LV�WKH�RQH�ZD\�VWUHHW�RII�0DLQ�6WUHHW�
LQ�$WKHQV��)RU�PRUH�LQIRUPDWLRQ�DERXW�3URMHFW�*URZ�YLV�
LW ZZZ�YDOOH\SURMHFWJURZ�RUJ��HPDLO�SHQQ\RUNSURMHFW�
JURZ#JPDLO�FRP��RU�YLVLW�3URMHFW�*URZ�RQ�)DFHERRN��
KWWSV���ZZZ�IDFHERRN�FRP�YDOOH\SURMHFWJURZ���(YHU\RQH�
LV�ZHOFRPHG�

&RPH�*52:�ZLWK�XV�

3HQQ�<RUN�9DOOH\�3URMHFW�*52:

ZZZ�YDOOH\SURMHFWJURZ�RUJ

:RUNVKRS��8VLQJ�%XOEV�LQ�WKH�/DQGVFDSH
0D\����������������± �����30� )ORZHU LQJ�EXOEV�DUH�DQ�LPSRU WDQW�DGGLWLRQ�WR�DQ\�ODQGVFDSH�RU �JDUGHQ���
-RLQ�&RUQHOO�&RRSHUDWLYH�([WHQVLRQ�RI�&KHPXQJ�&RXQW\�WR�OHDUQ�KRZ�WR�SUHSDUH�\RXU�VRLO�DQG�HIIHFWLYHO\�SODQW�
EXOEV�IRU�VSULQJ�FRORU���<RX�ZLOO�OHDUQ�GLIIHUHQW�W\SHV�RI�EXOEV�DQG�WKHLU�SODQWLQJ�DQG�PDLQWHQDQFH�WLSV�
6SHDNHU��.HQ�:LGD��&KHPXQJ�&RXQW\�0DVWHU �*DUGHQHU
3ODFH� 6WHHOH�0HPRULDO�/LEUDU\��,7�URRP�������(�&KXUFK�6WUHHW��(OPLUD��1<��
:RUNVKRS�IHH��)UHH��EXW�D����VXJJHVWHG�GRQDWLRQ�KHOSV�VXSSRU W�RXU �+RU WLFXOWXUH�3URJUDP�
3OHDVH�UHJLVWHU�ZLWK�&&(�&KHPXQJ�DW���������������RU�M\���#FRUQHOO�HGX�

$QQXDO�7LRJD�&RXQW\�0DVWHU�*DUGHQHUV¶�3ODQW�6DOH�LV�-XQH��QG�

*DUGHQHUV�LQ�7LRJD�&RXQW\�DQG�EH\RQG�NQRZ�WKDW�WKH�DQQXDO�SODQW�VDOH�LV�QRW�WR�EH�
PLVVHG���:RQGHUIXO�SHUHQQLDOV��KHOSIXO�YROXQWHHUV�DQG�JUHDW�SULFHV�PDNH�WKLV�VDOH�D�
PXVW�IRU�JDUGHQHUV�

:KHQ���-XQH��QG�IURP���DP�WR�QRRQ²DUULYH�ZKHQ�ZH�RSHQ�IRU�WKH�EHVW�VHOHF�
WLRQ²RXU�EXVLHVW�KRXU�LV���DP�WR���DP�

:KHUH������0DLQ�6WUHHW�LQ�2ZHJR

:K\���VXSSRUWV�WKH�0DVWHU�*DUGHQHU�9ROXQWHHU�3URJUDP�

+HOG�5DLQ�RU�6KLQH�
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)RU�PRUH�VSHFLILF�LQIRUPDWLRQ�DERXW�WKH�&KHPXQJ�
&RXQW\�0DVWHU�*DUGHQHU�SURJUDP��SOHDVH�FRQWDFW�
-LQJMLQJ�<LQ�DW��������������RU�M\���#FRUQHOO�HGX�

)RU�PRUH�LQIRUPDWLRQ�DERXW�WKH�7LRJD�&RXQW\�
0DVWHU�*DUGHQHU�SURJUDP��SOHDVH�FRQWDFW�%DUE�
1HDO�DW��������������RU�EDQ�#FRUQHOO�HGX���

+RZ�PXFK�VKRXOG�ZH�EH�ZDWHULQJ"

%\�3DW�&XUUDQ��0DVWHU�*DUGHQHU��&&(�7RPSNLQV��(GL�
WRU¶V�QRWH���3DW�ZDV�WKH�&&(�7RPSNLQV�+RUWLFXOWXUH�(GX�
FDWRU�IRU�PDQ\�\HDUV�DQG�EULQJV�D�ZHDOWK�RI�NQRZOHGJH�
DQG�H[SHULHQFH�WR�HYHU\�DUWLFOH�VKH�ZULWHV�

+RZ�PXFK�DQG�KRZ�RIWHQ�WR�ZDWHU�GHSHQGV�RQ�WKH�SODQW��WKH�
VRLO�W\SH��DQG�WKH�WHPSHUDWXUH��EXW�LQ�JHQHUDO��ZKHQ�\RX�GR�
ZDWHU��ZDWHU�GHHSO\��WR�HQFRXUDJH�GHHSHU�URRWLQJ�DQG�PRUH�
VHOI�VXIILFLHQW�SODQWV��$YRLG�ZDWHULQJ�OLJKWO\�DQG�RIWHQ��ZKLFK�
DOORZV�SODQWV�WR�VXUYLYH�ZLWK�VKDOORZHU�URRWV��7KHQ�YDFDWLRQ�
FRPHV��DQG�WKH�SODQWV�VXIIHU�RU�GLH�ZLWKRXW�WKHLU�IUHTXHQW�
�VSULQNOLQJ��

7KH�ODZQ�VKRXOG�EH�/$67�RQ�\RXU�OLVW��,Q����\HDUV��P\�ODZQ�
KDV�QHYHU�EHHQ�ZDWHUHG��,Q�RXU�DUHD��RXU�FRRO�VHDVRQ�ODZQ�
JUDVVHV�PD\�JR�GRUPDQW��WXUQ�EURZQ��LQ�GU\�VSHOOV��EXW�WKH\�
VHOGRP�GLH�IURP�GURXJKW�DORQH��:H�KDYH�VHYHUDO�GLIIHUHQW�VSH�
FLHV�RI�ODZQ�JUDVVHV��VRPH�PRUH�DGDSWHG�WR�GURXJKW�RU�VKDGH�
WKDQ�RWKHUV��0RZLQJ�KLJK�LV�NH\����LQFKHV�LI�SRVVLEOH��*UDVV�
ZLWK�PRUH�OHDI�VXUIDFH�KDV�GHHSHU�URRWV��PRUH�GURXJKW�UH�
VLVWDQFH��DQG�IHZHU�ZHHGV�

$V�D�WUHH�ORYHU��KRZHYHU��,
G�OLNH�WR�HQFRXUDJH�PRUH�DWWHQWLRQ�
WR�WUHH�ZDWHULQJ��1HZO\�SODQWHG�WUHHV�DQG�VKUXEV�VKRXOG�UH�
FHLYH�D�GULQN�RI�������JDOORQV�RI�ZDWHU�HDFK�ZHHN��XQOHVV�
WKHUH�LV�DQ�LQFK�RI�UDLQ��5DLQ�JDXJHV�DUH�YHU\�XVHIXO��DQG�LW�FDQ�
EH�IXQ�WR�NHHS�WUDFN�RI�KRZ�PXFK�UDLQ�\RXU�JDUGHQ�LV�JHWWLQJ��
,I�LW
V�YHU\�KRW��LQ�WKH�KLJK�HLJKWLHV�RU�QLQHWLHV��WKH�QHZ�ZRRG�
LHV�PD\�QHHG�ZDWHULQJ�WZLFH�D�ZHHN��6DQG\�VRLO�GULHV�RXW�IDVW�
HU�WKDQ�FOD\�VRLO��VR�NHHS�WKDW�LQ�PLQG��WRR�

:KDW�DERXW�PXOFK"�0XOFK�KHOSV�VORZ�GRZQ�
HYDSRUDWLRQ�IURP�WKH�VRLO�VXUIDFH��0XOFK�DOVR�
GHFUHDVHV�VRLO�FRPSDFWLRQ�IURP�IRRW�WUDIILF�RU�
KHDY\�UDLQV��2UJDQLF�PXOFKHV�URW�GRZQ�WR�LP�
SURYH�WKH�VRLO�DQG�LWV�ZDWHU�KROGLQJ�FDSDFLW\��%XW�
LQ�D�VHYHUH�GURXJKW��RUJDQLF�PXOFKHV�VXFK�DV�
ZRRG�FKLSV�RU�EDUN�FDQ�GU\�RXW�DQG�WDNH�XS�DOO�WKH�
ZDWHU�WKDW�LV�EHLQJ�DSSOLHG��EHIRUH�WKH�ZDWHU�
UHDFKHV�WKH�VRLO��7KH�VROXWLRQ�LV�WR�SRNH�WKH�KRVH�
HQG�XQGHU�WKH�PXOFK�DQG�OHW�WKH�ZDWHU�UXQ�JHQWO\�
IRU�D�ZKLOH��$YRLG�XVLQJ�VSULQNOHUV��ZKLFK�ZDVWH�
XS�WR�KDOI�RI�WKH�ZDWHU�GXH�WR�HYDSRUDWLRQ��6RDNHU�
KRVHV�FDQ�EH�YHU\�XVHIXO��:LQG�WKHP�DURXQG�
SODQWV��RU�GRZQ�URZV��&RYHUHG�ZLWK�PXOFK�WR�
SURWHFW�WKHP�IURP�WKH�VXQ��VRDNHU�KRVHV�FDQ�EH�
OHIW�LQ�SODFH�\HDU�URXQG�

:KDW�DERXW�YHJJLHV�DQG�SHUHQQLDOV"�9HJJLH�VHHG�
EHGV�ZLOO�QHHG�WR�EH�NHSW�PRLVW�XQWLO�WKH�VHHGV�
JHUPLQDWH��3RWWHG�YHJJLH�WUDQVSODQWV�DQG�FRQWDLQ�
HU�SHUHQQLDOV�ZLOO�QHHG�ZDWHULQJ�HYHU\�IHZ�GD\V�LI�
LW�VWD\V�KRW�DQG�GU\��7KH�JRDO�LV�WR�NHHS�WKH�VRLO�

PRLVW�DURXQG�WKHLU�URRW�EDOOV�VR�WKH�URRWV�JURZ�LQWR�WKH�DGMD�
FHQW�VRLO�DV�TXLFNO\�DV�SRVVLEOH��6RPHWLPHV��FRYHULQJ�WKH�QHZ�
SODQWV�IRU�D�GD\�RU�WZR�LV�D�JRRG�LGHD�� LW�SURWHFWV�WKHP�IURP�
WKH�EODVW�IXUQDFH�HIIHFW�RI�WKH�VXQ��3RVVLEOH�FRYHUV�FDQ�LQFOXGH�
FRPPHUFLDO�URZ�FRYHU��D�FDUGERDUG�ER[��RU�DQ�XSHQGHG�ZKLWH�
SODVWLF�SRW�

:DQW�WR�OHDUQ�DERXW�+HLUORRP�6HHGV"

/LVD�%ORRGQLFN�RI�%ORRGQLFN�)DPLO\�)DUP�ZLOO�EH�SUH�
VHQWLQJ�+HLUORRP�6HHGV���3UHVHUYLQJ�2XU�3DVW��3UR�
WHFWLQJ�2XU�)XWXUH���6HHGV�DUH�D�PLFURFRVP�RI�KXPDQ�
KLVWRU\�DQG�HDFK�WHOOV�D�VWRU\�RI�RXU�SDVW���7KH\�DUH�D�
JLIW�WR�WKH�IXWXUH���/LVD�%ORRGQLFN�RZQV�%ORRGQLFN�)DUP�
LQ�$SDODFKLQ�DG�LV�D�PDUNHW�JDUGHQHU�DQG�VHHG�VDYHU���
6KH�ZLOO�GLVFXVV�QHWZRUNV�RI�VHHG�KHURHV�DQG�VWRULHV��
DQG�SURMHFWV�WKDW�DUH�IRFXVHG�RQ�SUHVHUYLQJ�RXU�JHQHW�
LF�VHHG�KHULWDJHV�DQG�IRRG�FXOWXUHV���6KH�ZLOO�VKDUH�
VRPH�JHQHUDO�WLSV�RQ�VDYLQJ�VHHGV�IURP�\RXU�RZQ�JDU�
GHQ�DQG�VKRZ�VHHG�IURP�KHU�FROOHFWLRQ��

0D\������SP�WR����SP

.RSHUQLN�2EVHUYDWRU\�DQG�6FLHQFH�&HQWHU

����8QGHUZRRG�5RDG��9HVWDO��1<





7LRJD�&HQWUDO�6FKRROV�3ODQWV�DQ�$SSOH�2UFKDUG�

7KURXJK�D�JUDQW�IURP�&RUQHOO�&RRSHUDWLYH�([WHQVLRQ��7LJHU�)DUP�UHFHLYHG����DSSOH�WUHHV��7KUHH�YDULHWLHV��/LEHUW\��)UHH�
GRP�DQG�(QWHUSULVH��ZHUH�VHOHFWHG�IRU�GLVHDVH�UHVLVWDQFH�DQG�JRRG�HDWLQJ��2Q�$SULO�����0V�&DPLQ
V�FODVV�EUDYHG�WKH�FROG�
WR�PHDVXUH�WUHH�SODFHPHQW��$�ZRQGHUIXO�YROXQWHHU�JRW�WKH�KROHV�VWDUWHG�ZLWK�D�SRVW�KROH�GLJJHU�DQG�RQ�$SULO�����D�ZRUN�
EHH�ZDV�KHOG�WR�ILQLVK�WKH�MRE��$�VSRW�IRU�WKH�QHFWDU\�ZDV�VWDUWHG�VR�WKDW�SROOLQDWRUV�ZLOO�EH�DWWUDFWHG�WR�WKH�RUFKDUG��
6KRXOG�ZH�FDOO�LW�WKH�$LU�%HH�DQG�%HH" 7KDQNV�WR�HYHU\RQH�WKDW�KHOSHG�



1HZ�DSSOH�GLVHDVH�VSRLOV�HYHQ�SDVWHXUL]HG�
IRRGV

%\�.ULVKQD�5DPDQXMDQ��&RUQHOO�&KURQLFOH

1HZ�<RUNHUV�ORYH�DSSOHV��7KH�(PSLUH�6WDWH�LV�WKH�VHFRQG�
ODUJHVW�DSSOH�JURZHU�LQ�WKH�8�6��DQG�LV�WKH�1R����SURGXFHU�
RI�SURFHVVHG�DSSOH�SURGXFWV��VXFK�DV�FLGHU��MXLFH�DQG�
FDQQHG�DSSOHV�

*LYHQ�WKLV�DSSUHFLDWLRQ�IRU�DSSOHV��FRQVXPHUV�PLJKW�EH�
FRQFHUQHG�E\�UHSRUWV�IURP�IRRG�VFLHQWLVWV�RI�D�IXQJXV��3DH�
FLORP\FHV�QLYHXV��WKDW�VSRLOV�DSSOH�SURGXFWV�HYHQ�DIWHU�KHDW�
SDVWHXUL]DWLRQ��7KH�IXQJXV�DOVR�SURGXFHV�DQ�)'$�UHJXODWHG�
WR[LQ�FDOOHG�SDWXOLQ�WKDW�LV�IRXQG�LQ�WKHVH�VSRLOHG�SURFHVVHG�
IRRGV�

$�QHZ�VWXG\� SXEOLVKHG�RQOLQH�LQ�0DUFK�LQ�WKH�MRXUQDO�3ODQW�
'LVHDVH��GHVFULEHV�IRU�WKH�ILUVW�WLPH�D�QHZ�DSSOH�GLVHDVH��
3DHFLORP\FHV�URW��FDXVHG�E\�WKH�OLWWOH�VWXGLHG�IXQJXV�

7KRXJK�IRRG�VFLHQWLVWV�KDYH�DWWULEXWHG�3��QLYHXV�LQ�IRRGV�WR�
VRLO�FRQWDPLQDWLRQ��WKH�VWXG\¶V�DXWKRUV��GRFWRUDO�VWXGHQW�
0HJDQ�%LDQJR�'DQLHOV�DQG�&RUQHOO�P\FRORJLVW�.DWKLH�
+RGJH��QRZ�WKLQN�LQIHFWHG�DSSOHV�PD\�EH�WKH�WUXH�VRXUFH�

³1R�RQH�NQRZV�KRZ�>WKH�PROG@�JHWV�LQWR�DSSOH�SURGXFWV�´�
VDLG�%LDQJR�'DQLHOV��ZKR�ZRUNV�LQ�+RGJH¶V�ODE��³6LQFH�LW¶V�
NQRZQ�WR�EH�LQ�RUFKDUG�VRLOV�DQG�LW¶V�UHODWHG�WR�RWKHU�SDWKR�
JHQV�WKDW�DWWDFN�DSSOHV�WKURXJK�ZRXQGV��,�WKRXJKW�WKDW�PD\�
EH�LW�FRXOG�LQIHFW�DSSOHV�WKDW�ZD\��WRR�´

,Q�WKH�VWXG\��WKH�UHVHDUFKHUV�FUHDWHG�ZRXQGV�LQ�*DOD�DQG�
*ROGHQ�'HOLFLRXV�DSSOHV�ZLWK�D�WRRWKSLFN�FRYHUHG�ZLWK�WKH�
PROG��7KH�DSSOHV�GHYHORSHG�EURZQ�ULQJV�RI�URW�WKDW�UHVHP�
EOHG�RWKHU�DSSOH�GLVHDVHV��VXFK�DV�EODFN�URW��ELWWHU�URW�DQG�
EXOO¶V�H\H�URW��:KHQ�WKH\�FXW�WKH�DSSOHV�RSHQ��WKH\�IRXQG�
VSRUHV�RI�3��QLYHXV�EHLQJ�PDGH�LQVLGH�WKH�FRUHV�

³6RPH�FRUHV�ZHUH�ILOOHG�ZLWK�IOXII\�ZKLWH�PROG�ZLWK�SOHQW\�
RI�VSRUHV�´�%LDQJR�'DQLHOV�VDLG�

7KH�UHVHDUFKHUV�IRXQG�3��QLYHXV�LQ����SHUFHQW�RI�VRLOV�VDP�
SOHG�IURP�DSSOH�RUFKDUGV�DFURVV�1HZ�<RUN�
³,W¶V�D�UHDOO\�WRXJK�PROG�´�VDLG�+RGJH��DVVRFLDWH�SURIHVVRU�
LQ�WKH�3ODQW�3DWKRORJ\�DQG�3ODQW�0LFUREH�%LRORJ\�6HFWLRQ�
LQ�WKH�6FKRRO�RI�,QWHJUDWLYH�3ODQW�6FLHQFH��7KH�IXQJXV�SUR�
GXFHV�DEXQGDQW��GXUDEOH�DVFRVSRUHV�WKDW�FDQ�VXUYLYH�KHDW�DV�
KLJK�DV�����GHJUHHV��7KLV�OHDGV�WR�VSRLODJH�RQ�WKH�VKHOI�RI�
HYHQ�SDVWHXUL]HG�SURFHVVHG�IRRGV�FRQWDLQLQJ�EDG�DSSOHV�
7KH�GLVHDVH�PD\�EH�RYHUORRNHG�EHFDXVH�LW�VR�FORVHO\�UH�
VHPEOHV�RWKHU�DSSOH�GLVHDVHV��%LDQJR�'DQLHOV�VDLG�
³7KH�PRVW�HIIHFWLYH�ZD\�ZH�FDQ�SUHYHQW�DSSOH�VSRLODJH�
IURP�WKLV�PROG�LV�WR�FXOO�DSSOHV�ZLWK�ZRXQGV�DQG�EUXLVHV�
WKDW�PDNHV�WKHP�OLNHO\�WR�JHW�WKLV��DQG�WR�QHYHU�XVH�GURSSHG�
DSSOHV��WKH�RQHV�WKDW�SHRSOH�SLFN�XS�RII�WKH�JURXQG�´�%LDQ�
JR�'DQLHOV�VDLG��DGGLQJ�VKH�GRHVQ¶W�\HW�NQRZ�RI�D�ZD\�WR�
VWRS�VSRLODJH�RQFH�WKH�IXQJXV�KDV�EHHQ�LQWURGXFHG�LQ�IRRGV�

5HVHDUFKHUV�ZLOO�QRZ�PDNH�SURFHVVHG�DSSOH�SURGXFWV��SDV�

WHXUL]H�WKHP�DQG�VHH�LI�WKH�IXQJXV�VXUYLYHV�ZKHQ�EDG�DS�
SOHV�DUH�XVHG�

³,W¶V�LPSRUWDQW�WR�WKLQN�DERXW�IRRG�VSRLODJH�DV�D�FRQWLQXXP�
DQG�WR�WKLQN�DERXW�ZKHUH�SUREOHPV�DULVH�DQG�KRZ�WKH�ZKROH�
IRRG�V\VWHP�LV�FRQQHFWHG�WR�WKH�HQG�SURGXFW�´�VKH�DGGHG�

7KLV�ZRUN�ZDV�VXSSRUWHG�E\�WKH�8�6��'HSDUWPHQW�RI�$JUL�
FXOWXUH�1DWLRQDO�,QVWLWXWH�RI�)RRG�DQG�$JULFXOWXUH�+DWFK�
JUDQW�DQG�E\�D�&RUQHOO�&ROOHJH�RI�$JULFXOWXUH�DQG�/LIH�6FL�
HQFHV�$UWKXU�%ROOHU�$SSOH�5HVHDUFK�*UDQW�

0HJDQ�%LDQJR�'DQLHOV�3URYLGHG

$�*DOD�DSSOH�LQIHFWHG�ZLWK�QHZO\�GHVFULEHG�DS�
SOH�GLVHDVH��3DHFLORP\FHV URW�



7ULPPLQJ�<RXU�*RDWV¶�+RRYHV
E\�'U��WDWLDQD�/XLVD�6WDQWRQ��&RUQHOO�8QLYHUVLW\

:LOG�JRDWV�WUDYHO�ORQJ�GLVWDQFHV�ORRNLQJ�IRU�IRRG�DQG�RIWHQ�
SOD\�RQ�URXJK�URFNV�DQG�KDUG�JURXQG��$OO�WKLV
DFWLYLW\�KHOSV�NHHS�WKHLU�KRRYHV�VRPHZKDW�WULPPHG�DQG�FDUHG�
IRU��,I�WKHLU�KRRYHV�GR�JHW�WRR�ORQJ��WKH�WLSV�XVXDOO\�EUHDN�RII�
QDWXUDOO\��7KLV�PDNHV�WKH�JRDW�SUHWW\�ODPH�IRU�D�IHZ�GD\V��
7RR�EDG�IRU�WKH�JRDW�LI�LW�HQFRXQWHUV�D�ZROI�GXULQJ�WKHVH�ODPH�
GD\V��%\H��E\H�JRDW����

7DPH�RU�GRPHVWLFDWHG�JRDWV�FRXQW�RQ�\RX�WR�WULP�WKHLU�KRRYHV�
UHJXODUO\��2WKHUZLVH��WKHLU�KRRYHV�ZLOO�JHW�WRR�ORQJ�DQG�WKH\�
PD\�HYHQ�EHFRPH�ODPH�IURP�WKH�SDLQ��7KLV�PD\�FDXVH�WKHP�
WR�JR�RII�IHHG�DQG�WR�VWRS�H[HUFLVLQJ��$�ZHWKHU�QHHGV�WR�HDW�
DQG�SOD\�D�ORW�WR�GHYHORS�D�JRRG�PHDW�FDUFDVV��2QH�RI�\RXU
PRVW�LPSRUWDQW�GXWLHV�DV�\RXU�ZHWKHU¶V�RZQHU�LV�WR�UHJXODUO\�
WULP�KLV�KRRYHV��%H�ZDUQHG��WKH�ILUVW�WLPH�\RX�WULP�KLV�
KRRYHV��\RX�ZLOO�SUREDEO\�JHW�H[KDXVWHG�DQG�LW�PD\�HYHQ�
VHHP�D�OLWWOH�VFDU\��%XW�WKH�PRUH�SUDFWLFH�\RX�JHW��WKH�HDVLHU�LW�
EHFRPHV��3ODQ�RQ�WULPPLQJ�\RXU�ZHWKHU¶V�KRRYHV�DERXW�HYHU\�
��ZHHNV��

5HPHPEHU��WKH�ORQJHU�\RX�OHW \RXU�JRDW¶V�KRRYHV�JHW��WKH�
KDUGHU�WKH�MRE�ZLOO�EH�

0RVW�SHRSOH�XVH�IRRW�URW�VKHDUV�RU�KRRI�WULPPHUV�WR�WULP�JRDW�
KRRYHV��<RX�FDQ�EX\�WKHP�WKURXJK�OLYHVWRFN�VXSSO\�FDWDORJV�
DQG�DW�VRPH�IHHG�VWRUHV��3UXQLQJ�VKHDUV�DOVR�ZRUN��3RFNHW�
NQLYHV�DUH�SUHWW\�GDQJHURXV�WR�XVH�VLQFH�\RXU�JRDW�PD\�MXPS�
DURXQG�DQG�\RX�FDQ�HDVLO\�FXW�\RXUVHOI��6RPH�SHRSOH�OLNH�WR�
XVH�KRRI�QLSSHUV�WR�FXW�RII�WKH�WLS�RI�WKH�KRRI�RU�UDVSV�WR�ILOH�LW�
GRZQ��,W�LV�JHQHUDOO\�EHVW�IRU�WKH�EHJLQQHU�WR�LQYHVW�LQ�VKHDUV�
RU�WULPPHUV��(YHQ�WKHVH�DUH�YHU\�VKDUS�DQG�VKRXOG�EH�KDQGOHG�
ZLWK�FDUH�

%HIRUH�\RX�WULP�\RXU�JRDW��ORRN�DW�WKH�SLFWXUH�RQ�WKLV�SDJH�RU�
EHWWHU�\HW�FKHFN�RXW�WKH�KRRYHV�RI�D
QHZERUQ�JRDW�NLG��6HH�KRZ�HDFK�KRRI�RI�WKH�JRDW�KDV�WZR�
WRHV��7KH�VROH�RI�HDFK�WRH�LV�VXUURXQGHG�E\�D�OLWWOH�ZDOO��7KLV�
³KRRI�ZDOO´�LV�ZKDW�WHQGV�WR�RYHUJURZ��<RX�ZDQW�WR�WULP�WKLV�
ZDOO�GRZQ�XQWLO�LW�LV�OHYHO�WR�WKH�VROH�DQG�SDUDOOHO�WR�WKH�IRRW¶V�
KDLUOLQH��7KH�KHHOV�RI�WKH�KRRI�DQG�WKH�GHZFODZV��HVSHFLDOO\�
RQ�DQ�ROGHU�JRDW��PD\�DOVR�GHYHORS�H[WUD�WLVVXH�WKDW�QHHGV�WR�
EH�WULPPHG�RII�

7KH�ILUVW�WLPH�\RX�WULP�\RXU�ZHWKHU¶V�KRRYHV�HLWKHU�SXW�KLP�LQ�
D�PLON�VWDQG�RU�SRVLWLRQ�KLP�QH[W�WR�D�ZDOO�
,I�KH�LV�QRW�ORFNHG�LQ�D�PLON�VWDQG��KDYH�D�IULHQG�KROG�RQ�WR�
KLP�RU�WLH�KLP�XS�E\�D�OHDG�URSH�DWWDFKHG�WR�KLV�FROODU�

6WDUW�RXW�ZLWK�WKH�IURQW�OHJ�WKDW�LV�IDUWKHVW�IURP�WKH�ZDOO��7KLV�
ZD\�\RX�FDQ�EUDFH�KLP�DJDLQVW�WKH�ZDOO�WR�KROG�KLP�VWLOO�LI�
\RX�QHHG�WR��)DFLQJ�\RXU�JRDW¶V�WDLO��OHDQ�GRZQ�DQG�SLFN�XS�
KLV�IURQW�OHJ�DW�WKH�SDVWHUQ��%HQG�KLV�NQHH�VR�WKH�ERWWRP�RI�KLV�
KRRI�LV�IDFLQJ�XS�DW�\RX��7U\�QRW�WR�WZLVW�KLV�OHJ�ZD\�RXW�WR�
WKH�VLGH��7KLV�ZLOO�SXVK�KLP�RII�EDODQFH�DQG�KH�PD\�VTXLUP�D�
ORW�WU\LQJ�WR�JHW�FRPIRUWDEOH��,QVWHDG��OHW�KLV�NQHH�IROG�LQWR�LWV�
QDWXUDO�SRVLWLRQ��,I�\RX�ZDQW��\RX�FDQ�VTXDW�GRZQ�DQG�UHVW�KLV�
KRRI�RQ�\RXU�NQHH��

1RZ�����ZLWK�WKH�SRLQW�RI�\RXU�VKHDUV��FOHDQ�RXW�DQ\�GLUW�WKDW�
KDV�JRWWHQ�VWXFN�EHWZHHQ�KLV�ZDOOV�DQG�VROHV�

���FDUHIXOO\�FXW�RII�WKH�ZDOO�DW�WKH�WLS�RI�KLV�WRH�VR�WKDW�LW�LV�
HYHQ�ZLWK�KLV�VROH�����FXW�DZD\�DQ\�EHQW�RYHU�RU�H[FHVV�ZDOO�
XQWLO�LW�LV�OHYHO�WR�WKH�VROH�DOO�WKH�ZD\�DURXQG�����WULP�DZD\�
DQ\�URWWHG�RXW�DUHDV�EHWZHHQ�WKH�VROH�DQG�KRRI�ZDOO�����WULP�
WKH�WLVVXH�RQ�KLV�KHHOV�XQWLO�WKH�IORRU�RI�KLV�KRRI�LV�OHYHO�WR�KLV�
KDLUOLQH��WKLV�DOVR�VWLPXODWHV�WKH�KHHOV�WR�JURZ�DQG�KHOSV�SUH�
YHQW�FRQWUDFWHG�KHHOV���*UHDW��RQO\�WKUHH�PRUH�KRRYHV�WR�JR��

6RPH�SHRSOH�OLNH�WR�VWUDGGOH�WKHLU�JRDW�ZKHQ�WKH\�UHDFK�GRZQ�
WR�GR�WKH�EDFN�OHJV��,I�\RX�DUH�GRLQJ�D�JRDW�ZKRVH�KRRYHV�
KDYH�EHHQ�DOORZHG�WR�JHW�YHU\�RYHUJURZQ��\RX�PD\�QRW�EH�
DEOH�WR�FXW�WKH�ZDOO�DW�WKH�WLS�RI�WKH�KRRI�FRPSOHWHO\�GRZQ�WR�
WKH�VROH�ZLWKRXW�FDXVLQJ�WKH�JRDW�WR�EOHHG��,QVWHDG��WULP�RII�
VPDOO�DPRXQWV�RI�WKH�WLS�XQWLO�\RX�VHH�SLQN��6WRS�DW�WKDW�SRLQW�
DQG�GRQ¶W�FXW�WKH�WLS�DQ\�IXUWKHU��,QVWHDG��ZRUN�RQ�WKH�UHVW�RI�
ZDOO�JRLQJ�DURXQG�WKH�VROH��&RPH�EDFN�LQ�D�ZHHN�DQG�WULP�WKH�
WRH�VRPH�PRUH��'R�WKLV�ZHHNO\�XQWLO�WKH�KRRI�ORRNV�QRUPDO�

,I�WKH�KRRI�KDV�D�ORW�RI�URWWHQ�WLVVXH��GLS�LW�LQ�K\GURJHQ�SHUR[�
LGH�RU�EOHDFK��EH�FDUHIXO�QRW�WR�JHW�WKH�EOHDFK�FORWKHV��ZKHQ�
\RX�DUH�GRQH�WULPPLQJ��'R�QRW�XVH�D�FRSSHU�SURGXFW�OLNH�
.RSSHUWR[�RQ�D�PDUNHW
ZHWKHU��,W�LV�LOOHJDO�EHFDXVH�LW�FDQ�OHDYH�UHVLGXHV�LQ�WKH�
PHDW��,I�WKH�JRDW�DSSHDUV�WR�KDYH�IRRW�URW�RU �IRRW�VFDOG��VHW�
KLV�KRRI�IRU���PLQXWHV�LQ�D�FRIIHH�FDQ�ILOOHG�ZLWK���SDUW�]LQF�
VXOIDWH��DYDLODEOH�DV�D�IHUWLOL]HU�DW�DJULFXOWXUDO�VWRUHV��WR���
SDUWV�ZDWHU�DQG�WKHQ�LVRODWH�KLP�IURP�DQ\�RWKHU�JRDWV�RU�
VKHHS�\RX�RZQ�

,I�WKH�KRRI�EOHHGV�ZKLOH�\RX�DUH�WULPPLQJ�LW��GRQ¶W�SDQLF��
3UHVV�RQ�WKH�VSRW�ZKHUH�LW�LV�EOHHGLQJ�WR�KHOS�WKH
EORRG�FORW��<RX�FDQ�DOVR�VSULQNOH�EORRG�FORWWLQJ�SRZGHU�RQ�LW�
�FRUQ�VWDUFK�ZLOO�ZRUN�LQ�D�SLQFK���,I�LW�LV�UHDOO\�VSXUWLQJ�EORRG�
\RX�PD\�ZDQW�WR�FDXWHUL]H�WKH�VSXUWLQJ�EORRG�YHVVHO�ZLWK�
\RXU�GLVEXGGLQJ�LURQ�RU�SLQFK�LW�RII�ZLWK�VRPH�VDQLWL]HG�QHH�
GOHSRLQW�SOLHUV��WKLV�UDUHO\��LI�HYHU��WXUQV�RXW�WR�EH�QHFHVVDU\���
*LYH�\RXU�JRDW�D�WHWDQXV�ERRVWHU�LI�KLV�ODVW�RQH�KDV�H[SLUHG�



)DUPODQG�IRU�D�1HZ�*HQHUDWLRQ�3UR�
JUDP�$SSURYHG�LQ�1<6

3UHVV�UHOHDVH�IURP�1HZ�<RUN�)DUPODQG�7UXVW²$SULO���������

7KH�UHFHQWO\�DGRSWHG���������1HZ�<RUN�6WDWH�EXGJHW�RIIHUV�
JRRG�QHZV�IRU�D�QHZ�JHQHUDWLRQ�RI�IDUPHUV�ORRNLQJ�IRU�IDUP�
ODQG�LQ�1HZ�<RUN��7KH�EXGJHW�LQFOXGHV�IXQGLQJ�WR�FUHDWH�WKH�
³)DUPODQG�IRU�D�1HZ�*HQHUDWLRQ�3URJUDP�´�ZKLFK�ZLOO�KHOS�
DVSLULQJ�IDUPHUV�ILQG�ODQG�WR�IDUP�DQ\ZKHUH�LQ�WKH�VWDWH�

%DVHG�RQ�D�VXFFHVVIXO�PRGHO�LQ�WKH�+XGVRQ�9DOOH\��WKH�)DUP�
ODQG�IRU�D�1HZ�*HQHUDWLRQ�3URJUDP�ZLOO�HQDEOH�$PHULFDQ�
)DUPODQG�7UXVW�WR�GHYHORS�D�VWDWHZLGH�)DUPODQG�IRU�D�1HZ�
*HQHUDWLRQ�5HVRXUFH�&HQWHU�IRU�IDUPODQG�RZQHUV�DQG�IDUPHUV�
VHHNLQJ�ODQG��7KH�SURJUDP�ZLOO�DOVR�VXSSRUW�D�VWDWHZLGH�QHW�
ZRUN�RI�5HJLRQDO�1DYLJDWRUV�ZLWKLQ�&RUQHOO�&RRSHUDWLYH�([�
WHQVLRQ��ODQG�WUXVWV�DQG�DJULFXOWXUDO�RUJDQL]DWLRQV��7KHVH�H[�
SHUWV�ZLOO�SURYLGH�RQH�RQ�RQH�DVVLVWDQFH�WR�IDUPHUV�ORRNLQJ�
IRU�ODQG�DQG�IRU�IDUPODQG�RZQHUV�VHHNLQJ�WR�PDNH�IDUPODQG�
DYDLODEOH�IRU�IDUPLQJ�RU�WUDQVIHU�WKHLU�ODQG�WR�WKH�QH[W�JHQHUD�
WLRQ�

³:H�JUHDWO\�DSSUHFLDWH�WKH�VWURQJ�OHDGHUVKLS�RI�6HQDWRU�3DPH�
OD�+HOPLQJ��FKDLU�RI�WKH�/HJLVODWLYH�&RPPLVVLRQ�RQ�5XUDO�
5HVRXUFHV��$JULFXOWXUH�&RPPLWWHH�&KDLUV�6HQDWRU�3DWW\�
5LWFKLH�DQG�$VVHPEO\�PHPEHU�%LOO�0DJHH��$VVHPEO\�PHPEHU�
&DUULH�:RHUQHU��DQG�*RYHUQRU�&XRPR�IRU�HQVXULQJ�WKDW�FULWL�
FDO�IXQGLQJ�ZDV�DOORFDWHG�WR�KHOS�DVSLULQJ�IDUPHUV�RYHUFRPH�
RQH�RI�WKH�JUHDWHVW�EDUULHUV�WKH\�IDFH�LQ�1HZ�<RUN�± ILQGLQJ�
ODQG�´�VDLG�6DPDQWKD�/HY\��1HZ�<RUN�SROLF\�PDQDJHU�DW�
$PHULFDQ�)DUPODQG�7UXVW��³7KHUH�DUH�IHZHU�\RXQJ�IDUPHUV�LQ�
1HZ�<RUN�WKDQ�WKHUH�ZHUH�D�GHFDGH�DJR��7KLV�IXQGLQJ�LV�FULWL�
FDO�WR�HQVXUH�D�VWURQJ�IXWXUH�IRU�IDUPLQJ�DQG�JURZLQJ�IRRG�LQ�
1HZ�<RUN�´

6HQDWRU�3DPHOD�+HOPLQJ��&KDLU�RI�WKH�/HJLVODWLYH�&RPPLV�
VLRQ�RQ�5XUDO�5HVRXUFHV�VDLG��³$V�6HQDWH�&KDLU�RI�WKH�/HJLV�
ODWLYH�&RPPLVVLRQ�RQ�5XUDO�5HVRXUFHV��,�KDYH�PDGH�SURWHFW�
LQJ�RXU�EHDXWLIXO�IDUPODQG�DQG�HQVXULQJ�WKDW�LW�UHPDLQV�LQ�DJUL�
FXOWXUDO�SURGXFWLRQ�RQH�RI�P\�PDLQ�SULRULWLHV��,Q�WKLV�\HDU
V�
1HZ�<RUN�6WDWH�EXGJHW��ZH�ZHUH�DEOH�WR�VHFXUH�QHZ�IXQGV�IRU�
WKH�)DUPODQG�IRU�D�1HZ�*HQHUDWLRQ�SURJUDP��7KLV�SURJUDP�
ZLOO�KHOS�FRQQHFW�QHZ�IDUPHUV�WR�DYDLODEOH�IDUPODQG�ZLWK�WKH�
VXSSRUW�RI�$PHULFDQ�)DUPODQG�7UXVW�DQG�&RUQHOO�&RRSHUDWLYH�
([WHQVLRQ��,�DP�H[FLWHG�WR�VHH�KRZ�ERWK�WKH�5HVRXUFH�&HQWHU�
DQG�WKH�5HJLRQDO�1DYLJDWRUV�ZLOO�KHOS�D�QHZ�JHQHUDWLRQ�RI�
IDUPHUV�NHHS�RXU�IDUPODQG�LQ�SURGXFWLRQ�DV�PRUH�DQG�PRUH�
IDUPHUV�UHWLUH��)DUPLQJ�LV�D�YLWDO�DQG�IXQGDPHQWDO�SDUW�RI�RXU�
UXUDO�FRPPXQLWLHV��DQG�LW�LV�FUXFLDO�WKDW�ZH�FRQWLQXH�WR�VXSSRUW�
WKH�SURGXFWLRQ�RI�IUHVK�1HZ�<RUN�JURZQ�IRRGV��7KH�)DUPODQG�
IRU�D�1HZ�*HQHUDWLRQ�SURJUDP�LV�LPSRUWDQW�WR�WKH�IXWXUH�RI�
DJULFXOWXUH��DQG�,�ZLOO�FRQWLQXH�P\�HIIRUWV�WR�VXSSRUW�1HZ�
<RUN
V�IDUPHUV�´

6HQDWRU�3DWW\�5LWFKLH��&KDLU�RI�WKH�6HQDWH�$JULFXOWXUH�&RP�
PLWWHH�VDLG��³7KH�IXWXUH�RI�1HZ�<RUN¶V�DJULFXOWXUH�LQGXVWU\�
GHSHQGV�RQ�LWV�QH[W�JHQHUDWLRQ�RI�IDUPHUV��,Q�RUGHU�WR�IRVWHU�
JURZWK�DQG�IXWXUH�VXFFHVV��ZH�PXVW�HQVXUH�\RXQJ�IDUPHUV�
KDYH�DFFHVV�WR�VXLWDEOH�ODQG�WR�VWDUW��DQG�SRWHQWLDOO\�H[SDQG�
WKHLU�RSHUDWLRQV��$PHULFDQ�)DUPODQG�7UXVW¶V�µ)DUPODQG�IRU�
WKH�1H[W�*HQHUDWLRQ¶�SURJUDP�FDQ�KHOS�\RXQJ�IDUPHUV�GR�MXVW�
WKDW��DQG�,�ORRN�IRUZDUG�WR�VHHLQJ�KRZ�LW�KHOSV�VWUHQJWKHQ�1HZ�
<RUN
V�OHDGLQJ�LQGXVWU\��

$VVHPEO\�PHPEHU�%LOO�0DJHH��&KDLU�RI�WKH�$VVHPEO\�$JUL�
FXOWXUH�&RPPLWWHH�VDLG��³7KH�ODFN�RI�DIIRUGDEOH�IDUPODQG�FDQ�
EH�D�PDMRU�EDUULHU�IRU�1HZ�<RUNHUV�ORRNLQJ�WR�VWDUW�D�IDUP�
EXVLQHVV��7KH�)DUPODQG�IRU�D�1HZ�*HQHUDWLRQ�SURJUDP�ZLOO�
LPSURYH�DFFHVV�WR�IDUPODQG�DQG�KHOS�IDUPHUV�ZLWKRXW�VXFFHV�
VRUV�WUDQVIHU�WKHLU�ODQG�WR�KDUGZRUNLQJ�HQWUHSUHQHXUV��ZKLFK�
ZLOO�HQDEOH�1HZ�<RUN�IDUPV�WR�FRQWLQXH�SURGXFLQJ�IUHVK��
KHDOWK\�IRRG�´

$VVHPEO\�PHPEHU�&DUULH�:RHUQHU�VDLG��³$JULFXOWXUH�LV�WUXO\�
WKH�EDFNERQH�RI�1HZ�<RUN�6WDWH
V�HFRQRP\��DQG�KHOSLQJ�H[�
LVWLQJ�DQG�QHZ�IDUPHUV�VHOO�DQG�DFTXLUH�ODQG�LV�FULWLFDO�WR�WKH�
LQGXVWU\
V�FRQWLQXHG�VXFFHVV��,�DP�SURXG�WKDW�WKLV�\HDU��WKH�
OHJLVODWXUH�LQFOXGHG�IXQGLQJ�LQ�WKH�VWDWH�EXGJHW�IRU�WKH�)DUP�
ODQG�IRU�D�1HZ�*HQHUDWLRQ�3URJUDP��ZKLFK�ZLOO�GR�MXVW�WKDW��,�
KDYH�SDUWQHUHG�ZLWK�WKH�$PHULFDQ�)DUPODQG�7UXVW�WR�ILJKW�IRU�
WKLV�IXQGLQJ�IRU�WKH�SDVW�VHYHUDO�\HDUV��DQG�WKHLU�VWURQJ�DGYR�
FDF\�KHOSHG�HQVXUH�WKDW�DOO�RI�P\�FROOHDJXHV�LQ�WKH�VWDWH�OHJLV�
ODWXUH�XQGHUVWRRG�WKH�LPSRUWDQFH�RI�VXSSRUWLQJ�WKH�)DUPODQG�
IRU�D�1HZ�*HQHUDWLRQ�3URJUDP�´

6WDWH�$JULFXOWXUH�&RPPLVVLRQHU�5LFKDUG�%DOO�VDLG��³7KH�IRXQ�
GDWLRQ�RI�D�VWURQJ�DJULFXOWXUDO�LQGXVWU\�LV�KLJK�TXDOLW\�IDUP�
ODQG�DQG�KHUH�LQ�1HZ�<RUN��ZH�KDYH�VRPH�RI�WKH�PRVW�QXWUL�
HQW�ULFK�ODQG�LGHDO�IRU�JURZLQJ��*RYHUQRU�&XRPR�KDV�PDGH�LW�
D�SULRULW\�WR�SUHVHUYH�WKRVH�SURSHUWLHV�IRU�IDUPLQJ�DV�PRUH�DQG�
PRUH�RI�LW�LV�ORVW�WR�FRPSHWLQJ�ODQG�XVHV���:RUNLQJ�WRJHWKHU�
ZLWK�RXU�OHJLVODWLYH�OHDGHUV��WKH�*RYHUQRU�KDV�UHLQYLJRUDWHG�
WKH�IDUPODQG�SURWHFWLRQ�SURJUDP��ZKLFK�KDV�SHUPDQHQWO\�VDIH�
JXDUGHG�GR]HQV�RI�SURSHUWLHV���7KLV�QHZ�SURJUDP�ZLOO�FRQWLQ�
XH�WR�EXLOG�RQ�WKDW�HIIRUW�E\�OLQNLQJ�IDUPHUV�WR�DYDLODEOH�ODQG�
DQG�SDYLQJ�WKH�ZD\�IRU�WKH�QH[W�JHQHUDWLRQ�WR�PRYH�RXU�LQGXV�
WU\�IRUZDUG�´

-XOLH�&��6XDUH]��$VVRFLDWH�'HDQ��&RUQHOO�8QLYHUVLW\�&ROOHJH�
RI�$JULFXOWXUH�DQG�/LIH�6FLHQFHV�VDLG��³&RUQHOO�&$/6�KDV�
VHHQ�D�UHPDUNDEOH�JURZWK�LQ�RXU�DJULFXOWXUDO�VFLHQFHV�EDVHG�
PDMRUV�IURP�VWXGHQWV�ZLWK�ERWK�UXUDO�DQG�XUEDQ�EDFNJURXQGV��
DQG�VHHV�LQFUHDVLQJ�LQWHUHVW�LQ�IDUPLQJ�IURP�SHRSOH�HPEDUNLQJ�
RQ�VHFRQG�FDUHHUV�VXFK�DV�RXU�UHWXUQLQJ�YHWHUDQV��,W�LV�KHDUWHQ�
LQJ�WR�VHH�WKH�QH[W�JHQHUDWLRQ¶V�SDVVLRQ�IRU�WKH�ORFDO�IRRG�
PRYHPHQW�DV�ZH�WDFNOH�VLJQLILFDQW�FKDOOHQJHV�LQ�FOLPDWH�
FKDQJH��SURILWDELOLW\��DQG�SRSXODWLRQ�WUHQGV��$V�1HZ�<RUN¶V�
ODQG�JUDQW�LQVWLWXWLRQ��ZH�NQRZ�ILUVW�KDQG�WKDW�FDUHHUV�LQ�IDUP�
LQJ��IRRG�DQG�QXWULWLRQ�DUH�WUXO\�OLIH�FKDQJLQJ��/DQG�DFFHVV�
DQG�DYDLODELOLW\�LV�D�NH\�LVVXH�IRU�RXU�JUDGXDWLQJ�VWXGHQWV�DQG�
VHFRQG�FDUHHU�IDUPHUV���&RUQHOO�&$/6�DQG�RXU�&RUQHOO�&RRS�
HUDWLYH�([WHQVLRQ�V\VWHP�LV�SOHDVHG�WR�SDUWQHU�ZLWK�$PHULFDQ�
)DUPODQG�7UXVW�WR�IRFXV�RQ�RQH�RI�RXU�PDLQ�JRDOV��HQVXULQJ�
WKDW�WKH�QH[W�JHQHUDWLRQ�RI�IDUPHUV�LV�SRLVHG�WR�IHHG�DOO�RI�RXU�
IDPLOLHV�´�

&KULV�:D\QH��)$50URRWV�'LUHFWRU��*URZ1<&�VDLG��³$OO�EH�
JLQQLQJ�IDUPHUV��DQG�HVSHFLDOO\�WKRVH�IURP�VRFLDOO\�GLVDGYDQ�
WDJHG�EDFNJURXQGV��IDFH�JUHDW�EDUULHUV�WR�DFFHVVLQJ�IDUPODQG�
WKDW�LV�DIIRUGDEOH��DSSURSULDWH�IRU�WKHLU�HQWHUSULVH��DQG�ZLWKLQ�
FORVH�SUR[LPLW\�WR�PDUNHWV��7KH�W\SH�RI�RQH�RQ�RQH�WHFKQLFDO�
DVVLVWDQFH�WR�EH�RIIHUHG�E\�WKH�)DUPODQG�IRU�D�1HZ�*HQHUDWLRQ�
3URJUDP�LV�HVVHQWLDO�WR�RYHUFRPLQJ�WKHVH�FKDOOHQJHV��
*URZ1<&�DSSODXGV�WKH�OHDGHUVKLS�RI�WKH�$PHULFDQ�)DUPODQG�
7UXVW�DQG�WKH�1HZ�<RUN�6WDWH�OHJLVODWXUH�LQ�ODXQFKLQJ�WKLV�
H[FLWLQJ�QHZ�SURJUDP�´



11<$'3�9HJHWDEOH�5HVHDUFK��6DYH�
7LPH��$GG�3URILW��ZLWK�7RPDWRHV�DQG�
3HSSHUV

3UHVV�5HOHDVH�GDWHG�$SULO�����������

*URZHUV�ZKR�DUH�ILUVW�WR�PDUNHW�ZLWK�SHSSHUV��WRPDWRHV��DQG�
RWKHU�IUHVK�PDUNHW�YHJHWDEOHV�KDYH�D�GLVWLQFW�DGYDQWDJH��(DUOL�
HU�VSULQJ�FURSV��GRXEOH�\LHOGV��DQG�WKH�SRWHQWLDO�IRU�������LQ�
DGGHG�QHW�UHYHQXH�DUH�DPRQJ�WKH�UHVXOWV�QRWHG�LQ�WKH������
YHJHWDEOH�SURGXFWLRQ�UHVHDUFK�UHSRUW�SRVWHG�DW�
ZZZ�QQ\DJGHY�RUJ�E\�WKH�IDUPHU�GULYHQ�1RUWKHUQ�1HZ�<RUN�
$JULFXOWXUDO�'HYHORSPHQW�3URJUDP�

$������1RUWKHUQ�1HZ�<RUN�$JULFXOWXUDO�'HYHORSPHQW�3UR�
JUDP�IXQGHG�UHVHDUFK�SURMHFW�OHG�E\�&RUQHOO�&RRSHUDWLYH�([�
WHQVLRQ�YHJHWDEOH�VSHFLDOLVW�$P\�,Y\�HYDOXDWHG�WKH�WLPH��OD�
ERU��\LHOG��DQG�LQFRPH�RSSRUWXQLW\�DVVRFLDWHG�ZLWK�JURZLQJ�
UHG�SHSSHUV��FKHUU\�WRPDWRHV��DQG�VSLQDFK�XQGHU�WKH�JURZLQJ�
FRQGLWLRQV�XQLTXH�WR�1RUWKHUQ�1HZ�<RUN�

3HSSHUV��LQFOXGLQJ�QHZ�YDULHWLHV�VDLG�WR�EH�H[WUD�SURGXFWLYH��
JURZQ�LQVLGH�D�KLJK�WXQQHO�DW�WKH�:LOOVERUR�5HVHDUFK�)DUP�LQ�
:LOOVERUR��1<��DYHUDJHG������OEV��SODQW�ZLWK�ILUVW�KDUYHVW�RQ�
$XJXVW�����H[WHQGLQJ�WKURXJK�1RYHPEHU����%\�FRPSDULVRQ��

ILHOG�JURZQ�SHSSHUV�DYHU�
DJHG������OEV��SODQW�ZLWK�ILUVW�
KDUYHVW�RQ�6HSWHPEHU���DQG�
ODVW�KDUYHVW�EHIRUH�D�NLOOLQJ�
IURVW�RQ�2FWREHU����

,Q�WKH�SHSSHU�YDULHW\�FRP�
SDULVRQ�ZLWKLQ�DQ�XQKHDWHG�
KLJK�WXQQHO��RQH�YDULHW\�
\LHOGHG�HDUOLHU�LQ�WKH�VSULQJ�
DQG�WDSHUHG�RII��WKH�RWKHU�
\LHOGHG�ODWHU�DQG�VOLJKWO\�
KLJKHU�EXW�DW�D�WLPH�ZKHQ�
PDUNHW�GHPDQG�ZDV�OHVV�

,Q�D�FRPSDULVRQ�RI�SHSSHU�
SUXQLQJ�DQG�WUDLQLQJ�V\V�
WHPV��RQH�V\VWHP�WRRN�OHVV�
WLPH�DQG�\LHOGHG�D�����OEV��
PRUH�SHU�SODQW�DYHUDJH�

³7KH�SHSSHUV�FOHDUO\�EHQH�
ILWWHG�IURP�WKH�SURWHFWLRQ�RI�

D�KLJK�WXQQHO��ZLWK�PRUH�WKDQ�GRXEOH�WKH�SURGXFWLRQ�DQG�D�
VLJQLILFDQWO\�HDUOLHU�ILUVW�KDUYHVW��+DUYHVW�WLPLQJ�LV�DQ�LP�
SRUWDQW�IDFWRU�IRU�SHDN�VDOHV�DQG�SURILWDELOLW\�LQ�1RUWKHUQ�1HZ�
<RUN�´�,Y\�QRWHG�

7KH�11<$'3�IXQGHG�FKHUU\�WRPDWR�WULDO�FRPSDUHG�WKUHH�
V\VWHPV�IRU�WUDLQLQJ�DQG�SUXQLQJ�FKHUU\�WRPDWRHV��NQRZQ�IRU�
UDPSDQW�JURZWK��WKH�PDQDJLQJ�RI�ZKLFK�FDQ�GUDLQ�JURZHU�
HIILFLHQF\�

³%HFDXVH�ODERU�LV�WKH�ODUJHVW�H[SHQVH�RQ�PRVW�YHJHWDEOH�
IDUPV��LQFUHDVLQJ�RXU�XQGHUVWDQGLQJ�RI�SUDFWLFHV�WKDW�FDQ�DGG�
SURGXFWLRQ�DQG�KDUYHVWLQJ�HIILFLHQF\�LV�FULWLFDO��7KHVH�WULDOV�
IXQGHG�E\�WKH�1RUWKHUQ�1HZ�<RUN�$JULFXOWXUDO�'HYHORSPHQW�
3URJUDP�GR�WKDW�IRU�RXU�UHJLRQDO�JURZHUV�´�,Y\�VDLG�

7KH�FKHUU\�WRPDWR�WULDO�GDWD�VKRZHG�WKH�ODERU�FRPPLWPHQW�
YDULHG�E\�V\VWHP��IRU�H[DPSOH��IRU�KDUYHVWLQJ�IURP������OEV��
KU��WR������OEV��KU��7RPDWR�\LHOG�E\�V\VWHP�UDQJHG�IURP������
OEV��SODQW�WR������OEV��SODQW��$YHUDJH�QHW�UHYHQXH�E\�V\VWHP�
UDQJHG�IURP��������SHU�SODQW�WR��������SHU�SODQW�

³2XU�FDOFXODWLRQV�GHWHUPLQHG�WKH�V\VWHP�SURYLGLQJ�WKH�JUHDW�
HVW�EHQHILWV�DV�PHDVXUHG�E\�ODERU�HIILFLHQF\��\LHOG��DQG�QHW�
UHYHQXH�ZDV�D�GRXEOH�OHDGHU�V\VWHP��$�KLJK�WXQQHO�ZLWK�����
FKHUU\�WRPDWR�SODQWV�FRXOG�VHH�D�SRVVLEOH�JDLQ�RI�������LQ�QHW�
SURILW�XVLQJ�WKLV�V\VWHP�FRPSDUHG�WR�WKH�OHVV�LQWHQVLYH�PXOWL�
OHDGHU�V\VWHP�´�,Y\�QRWHG�

7KH�UHVXOWV�RI�DQ�HYDOXDWLRQ�RI�WKH�DYDLODELOLW\�RI�QLWURJHQ�
IURP�YDULRXV�VRXUFHV�LQ�FROG�VRLOV�WR�VXSSRUW�ZLQWHU�VSLQDFK�
SURGXFWLRQ�ZLOO�EH�SRVWHG�ODWHU�WKLV�VSULQJ�

7KLV�UHVHDUFK�VXSSRUWV�WKH�LQFUHDVLQJ�GHPDQG�IRU�IUHVK�PDUNHW�
YHJHWDEOHV�LQ�1RUWKHUQ�1HZ�<RUN�DV�HYLGHQFHG�E\�D�QHZ�3UR�
GXFH�$XFWLRQ�LQ�)UDQNOLQ�&RXQW\��D�IRRG�KXE�SURMHFW�LQ�-HIIHU�
VRQ�&RXQW\��DQG�WKH�DGGLWLRQ�RI�KLJK�WXQQHOV�RQ�IDUPV�UHJLRQ�
ZLGH�

7KH�1RUWKHUQ�1HZ�<RUN�$JULFXOWXUDO�'HYHORSPHQW�3URJUDP�
IXQGHG�YHJHWDEOH�UHVHDUFK�LQ������LQFOXGHV�WKH�KLJK�WXQQHO�
SURGXFWLRQ�RI�UHG�SHSSHUV��JUHHQ�EHDQV��VHOI�IHUWLOH�]XFFKLQL��
DQG�ZLQWHU�VSLQDFK�

)XQGLQJ�IRU�WKH�1RUWKHUQ�1HZ�<RUN�$JULFXOWXUDO�'HYHORS�
PHQW�3URJUDP�LV�VXSSRUWHG�E\�WKH�1HZ�<RUN�6WDWH�6HQDWH�DQG�
DGPLQLVWHUHG�E\�WKH�1HZ�<RUN�6WDWH�'HSDUWPHQW�RI�$JULFXO�
WXUH�DQG�0DUNHWV��

11<������+LJK�7XQQHO�5HG�
3HSSHU��&KHUU\�7RPDWR�7ULDOV��
3KRWR��$P\�,Y\

+LJK�WXQQHOV�FDQ�ERRVW�WRPDWR�\LHOGV��UHGXFH�GLV�
HDVH�DQG�LPSURYH�IUXLW�TXDOLW\��



1HZV��1RWHV�DQG�:RUNVKRSV�IRU�7LRJD�
DQG�&KHPXQJ�&RXQW\�)DUPHUV�DQG�
*DUGHQHUV

&DWHUSLOODU�*DUGHQLQJ��:KDW�%XWWHUIOLHV�DQG�0RWKV�1HHG�
WR�&RPSOHWH�7KHLU�/LIH�&\FOH 7XHVGD\�0D\���������
����SP��3UHVHQWHG�E\�&ROOHHQ�:ROSHUW�

'R�\RX�SODQW�ORWV�RI�VKRZ\�IORZHUV�VR�\RX�FDQ�VHH�FRORUIXO�
ZLQJV�IOXWWHULQJ�DERXW�\RXU�\DUG"��*DUGHQLQJ�IRU�EXWWHUIOLHV�
DQG�PRWKV��L�H���OHSV��LV�PRUH�WKDQ�SODQWLQJ�QHFWDU�VRXUFHV�IRU�
DGXOWV��/HDUQ�KRZ�\RX�FDQ�DVVLVW�WKHP�LQ�DOO�VWDJHV�RI�WKHLU�
OLIHF\FOH�DV�ZHOO�DV�GLVWLQJXLVK�WKHP�IURP�SHVWV��VR�WKDW�DOO�RI�
XV�FDQ�HQMR\�WKHVH�EHDXWLIXO�FUHDWXUHV�LQ�WKH�IXWXUH���/HDUQ�
VSHFLILF�WKLQJV�\RX�FDQ�GR�WR�KHOS�0RQDUFKV�DQG�ZKDW�D�:RRO�
O\�%HDU�FDWHUSLOODU�WXUQV�LQWR���/HDUQ�KRZ�PRUH�FDWHUSLOODUV�LQ�
\RXU�\DUG�FDQ�OHDG�WR�PRUH�ILUHIOLHV�LQ�\RXU�\DUG���7KHUH�ZLOO�
EH�DQ�RSSRUWXQLW\�WR�DVN�TXHVWLRQV�DERXW�WKH�EHDXWLIXO�EXJV�LQ�
\RXU�\DUG��DORQJ�ZLWK�KDQGRXWV�DQG�FKLOGUHQ¶V�DFWLYLW\�VKHHWV��
:ROSHUW�LV�D�QDWXUDOLVW�DQG�EXWWHUIO\�DQG�PRWK�HQWKXVLDVW��

,03257$17�127(��7KLV�VHVVLRQ�ZLOO�EH�KHOG�DW�WKH�&RUQHOO�
&RRSHUDWLYH�([WHQVLRQ��&&(��%XWWHUIO\�*DUGHQ�����:HVW�
0DLQ�6WUHHW��2ZHJR��XQOHVV�WKH�ZHDWKHU�SURKLELWV�LW���&KHFN�
WKH�ZHEVLWH�DIWHU�����SP�WKDW�GD\�WR�VHH�LI�ZH�KDYH�GHFLGHG�WR�
PRYH�LQGRRUV�IRU�D�3RZHU�3RLQW�3UHVHQWDWLRQ�DW�WKH�/LEUDU\�LQ�
2ZHJR�

8PEUHOOD�$FDGHP\�PHHWV�HYHU\�WZR�ZHHNV�LQ�WKH�XSVWDLUV�RI�
WKH�&REXUQ�)UHH�/LEUDU\�LQ�2ZHJR�WR�OHDUQ�VRPHWKLQJ�QHZ���
KWWS���XPEUHOODDFDGHP\�RUJ�LQGH[�KWPO

,QWHUHVWHG�LQ�EHVW�SUDFWLFHV�IRU�OLYHVWRFN�PDQDJHPHQW"

-RLQ�*URXQGVZHOO�&HQWHU�DQG�6KHOWHUEHOW�)DUP�IRU�D�:RUN�
VKRS�WKLV�6DWXUGD\�RQ�

0XOWLVSHFLHV�5HJHQHUDWLYH�*UD]LQJ�DW�6KHOWHUEHOW�)DUP�
ZLWK�(ULFD�)UHQD\���6DWXUGD\�0D\��WK����$0�� �30 6KHOWHU�
EHOW�)DUP��%URRNWRQGDOH 6OLGLQJ�6FDOH����������QR�RQH�
WXUQHG�DZD\

2UJDQLF�3HVW�0DQDJHPHQW ZLWK�&DU ORV�$JXLOHUD��6XP�
PHUWLPH�)DUPV��6DWXUGD\��0D\���WK���$0���30

*URXQGVZHOO�&HQWHU�,QFXEDWRU�)DUP��,WKDFD��6OLGLQJ�6FDOH����
������QR�RQH�WXUQHG�DZD\

)DUP�7RXU�DQG�9ROXQWHHU�1LJKW�DW�WKH�*URXQGVZHOO�,QFX�
EDWRU�)DUP��,WKDFD�7KXUVGD\�0D\��UG�����������30�(PDLO�
/L]�&RDNOH\��,QFXEDWRU�)DUP�0DQDJHU�DW��
OL]#JURXQGVZHOOFHQWHU�RUJ�WR�VLJQ�XS�

)DUPLQJ�IRU�-XVWLFH�'LVFXVVLRQ�*URXS�:HGQHVGD\�0D\��WK��
�$0�± �����$0�6PDOO�VFDOH�)DUPHU�6WUDWHJLHV�IRU�,QWHJUDW�
LQJ�6RFLDO�-XVWLFH���&DVH�6WXG\�	�/LYH�,QWHUYLHZ�ZLWK�D�-XV�
WLFH�0LQGHG�1<�)DUP�)UHH��*URXQGVZHOO�2IILFH������6�)XO�
WRQ�6WUHHW��,WKDFD

5HJLVWHU�IRU�WKH�FODVVHV�E\�YLVLWLQJ�WKH�*URXQGVZHOO�&HQWHU�
ZHEVLWH�

3HVWLFLGH�$SSOLFDWRUV�DQG�7HFKQLFLDQV�&HUWLILHG�LQ�&DW�
HJRU\ �$ 2QO\ RU &DWHJRU\ �% 2QO\ ZLOO 7UDQVLWLRQ WR D
��<HDU�&HUWLILFDWLRQ�&\FOH�DQG�D������&HUWLILFDWLRQ�)HH

$UWLFOH����RI�WKH�(QYLURQPHQWDO�&RQVHUYDWLRQ�/DZ��(&/��
KDV�UHFHQWO\�EHHQ�DPHQGHG�DV�SDUW�RI�WKH������1HZ�<RUN�
6WDWH�%XGJHW��7KHVH�DPHQGPHQWV�KDYH�HIIHFWHG�D�FKDQJH�WR�
WKRVH�SHRSOH�FHUWLILHG�RU�JHWWLQJ�FHUWLILHG�LQ�FDWHJRU\��$�
RQO\�RU�FDWHJRU\��%�RQO\��$V�RI�$SULO����������DQ\RQH�FXU�
UHQWO\�FHUWLILHG�LQ�FDWHJRU\��$�RQO\�RU�FDWHJRU\��%�RQO\�
ZLOO�WUDQVLWLRQ�WR�WKH�QHZ�F\FOH�DQG�IHH��$Q\RQH�WDNLQJ�WKH�
H[DP�WR�EHFRPH�D�FDWHJRU\��$�RQO\�RU�FDWHJRU\��%�RQO\�
ZLOO�QHHG�WR�SD\�WKH�QHZ������IHH�DQG�UHFHLYH�DQ�,'�FDUG�
JRRG�IRU���\HDUV�

6HH�LQIRUPDWLRQ�UHJDUGLQJ�WKH WUDQVLWLRQ�WR�WKH�QHZ�IHH�DQG�
F\FOH �RSHQV�DV�D�3')��

4XHVWLRQV�DERXW�WKHVH�FKDQJHV�FDQ�EH�GLUHFWHG�WR�WKH�3HVWL�
FLGH�5HSRUWLQJ�	�&HUWLILFDWLRQ�6HFWLRQ�DW��������������RU�
SHVWPJW#GHF�Q\�JRY�

*(1(5$/�:36�8SGDWH��7KH�XSGDWHG�:RUNHU �3URWHF�
WLRQ�6WDQGDUG�WRRN�HIIHFW�RQ�-DQXDU\����������7KH�1<6�
'(&�KDV�WKH�ULJKW�WR�FRQGXFW�LQVSHFWLRQV�WR�FHUWLI\�WKDW�
JURZHUV�DUH�LQ�FRPSOLDQFH�ZLWK�UHJXODWLRQV�IRU�DJULFXOWXUDO�
SHVWLFLGHV�LQFOXGLQJ�RUJDQLFV��,QVSHFWLRQV�LQFOXGH�:36��
UHFRUG�NHHSLQJ��DQG�SHVWLFLGH�VWRUDJH�

7KH�ZHEVLWH�KWWS���ZZZ�SHVWFLGHUHVRXUFHV�RUJ�
KDV�:36�LQIRUPDWLRQ��WKH�+RZ�WR�&RPSO\�0DQXDO��:RUNHU
DQG�+DQGOHU�7UDLQLQJ�9LGHRV��(QJOLVK�DQG�6SDQLVK���WKH�
QHZ�:36�6DIHW\�3RVWHU�DQG�XVHIXO�:36�FKHFNOLVWV��$OWHU�
QDWLYHO\��FRQWDFW�'(&�RIILFH�RU�\RXU�ORFDO�&RRSHUD
WLYH�([WHQVLRQ�RIILFH�ZLWK�TXHVWLRQV�

2OG�0DF'RQDOG
V�)DUP
-XQH����������������$0�� �����30��)UHH��IDPLO\�HYHQW�
ZKHUH�\RX�JHW�WR�OHDUQ�DOO�DERXW�WKH�$JULFXOWXUH�LQGXV�
WU\��<RX�ZLOO�JHW�D�FKDQFH�WR�PHHW�IDUP�DQLPDOV�DQG�
WKH�ORFDO�IDUPHUV�IURP�&KHPXQJ�&RXQW\��+RVWHG�E\�
WKH�&KHPXQJ�&RXQW\�$J�3URPRWLRQ�&RPPLWWHH��)UHH�
DQG�RSHQ�WR�WKH�SXEOLF��+HOG�DW�WKH�&KHPXQJ�&RXQW\�
)DLUJURXQGV����)DLUYLHZ�5G�+RUVHKHDGV��1<������



&RQWLQXHG�RQ�WKH�QH[W�SDJH



3DJH���

%XLOGLQJ�6WURQJ�DQG�9LEUDQW�1HZ�<RUN�&RPPXQLWLHV
&RUQHOO�&RRSHUDWLYH�([WHQVLRQ�LQ�7LRJD�&RXQW\�SURYLGHV�HTXDO�SURJUDP�DQG�HPSOR\PHQW�RSSRUWXQLWLHV�

$FFRPPRGDWLRQV�IRU�SHUVRQV�ZLWK�VSHFLDO�QHHGV�PD\�EH�UHTXHVWHG�E\�FDOOLQJ��������������


