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3DJH�� 3DJH�� 

$V� $PHULFD� FRQWLQXHV� WR� IDFH� WKH� PDQ\�
FKDOOHQJHV� DQG� XQFHUWDLQWLHV� VXUURXQGLQJ�
WKH�&RURQDYLUXV��,�FRXOG�QRW�EH�PRUH�SURXG�
RI� RXU� GULYHUV�� DQG� RXU� LQGXVWU\�� ZKLFK� LV�
KHOSLQJ� $PHULFD� JHW� WKURXJK� LW� DOO� � ,W� LV�
KXPEOLQJ� WR� VHH� WKH� LQFUHGLEOH� ZRUN� DQG�
FRPPLWPHQW�WKDW�DOO�RI�RXU�GULYHUV�DUH�GRLQJ�
WR� SURYLGH� IRRG�� JURFHULHV�� DQG� HVVHQWLDO�
JRRGV�WR�RXU�VWRUHV� 
 
'ULYHUV�DUH�WUXO\�WKH�$PHULFDQ�+HUR� �:H�DOO�
NQRZ� WUXFNLQJ� LV� WKH� EDFNERQH� RI� RXU�
FRXQWU\�� DQG�QRZ�GXULQJ� WKLV�SDQGHPLF� WKH�
ZRUOG�NQRZV� LW� WRR� �<RX�VKRXOG�DOO�EH�YHU\�
SURXG� RI� WKH� GLIIHUHQFH� WKDW� \RX� DUH�
PDNLQJ�� 7KDQN�<RX� 
 
$V� \RX� VKRXOG� DOUHDG\� NQRZ�� /7,� KDV�PDGH�
PDQ\� SUHFDXWLRQDU\� FKDQJHV� WR� NHHS� RXU�
GULYHUV� VDIH� ZKLOH� ZH� FRQWLQXH� WR� RSHUDWH�
ZLWKRXW�LQWHUUXSWLRQ�WR�RXU�FXVWRPHUV�� 
 
6RPH� RI� WKH� PHDVXUHV� /7,� LPSOHPHQWHG�
GXULQJ�WKH�HDUO\�VWDJHV�RI�WKH�RXWEUHDN�DUH��� 
· 3URYLGLQJ� DGGLWLRQDO� SURFHVVHV��

HGXFDWLRQ�� DQG� LQIRUPDWLRQ� RQ� &29,'-
���WR�SURWHFW�RXU�GULYHUV�� 

· ,PSOHPHQWHG� QHZ� SROLFLHV� DQG�
SURFHGXUHV� IRU� RXU� 'ULYHUV� WR� IROORZ��
NHHSLQJ� WKHPVHOYHV�� DQG� WKRVH� WKH\�
HQFRXQWHU��KHDOWK\��� 

· ,QFUHDVLQJ� WKH� FOHDQLQJ� RI� RXU� IDFLOLWLHV�
WKDW� GULYHUV� XWLOL]H� DW� RXU� (DJOH� 3DUN�
WHUPLQDO� 

· *UHDWO\� HQKDQFLQJ� WKH� FOHDQLQJ� DQG��
GLVLQIHFWLQJ� SURFHVVHV� RI� RXU� RSHUDWLQJ�
HTXLSPHQW� 

 
/7,� LV�GRLQJ�HYHU\WKLQJ�ZH�FDQ� WR�NHHS�RXU�
GULYHUV� KHDOWK\� DQG� VDIH� –� EXW� SOHDVH�
XQGHUVWDQG�WKDW�\RXU�KHDOWK�DQG�ZHOO-EHLQJ�
GHSHQG� KLJKO\� RQ� LQGLYLGXDO� EHKDYLRU��
%HORZ�� \RX� FDQ� ILQG� PRUH� LQIRUPDWLRQ�
UHJDUGLQJ� &29,'-��� DQG� KRZ� WR� SUHYHQW�
JHWWLQJ�VLFN� 
 
7KDQN� \RX� GULYHUV� IRU� DOO� WKDW� \RX� GR��
HVSHFLDOO\� GXULQJ� WKHVH� FKDOOHQJLQJ� WLPHV��
6WD\�VDIH�DQG�VWD\�KHDOWK\�� 

7KH�&RYHU 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
� 

7KLV� 0LOH� 0DUNHU·V� FRYHU�
IHDWXUHV�D�SKRWR�WDNHQ�E\�
RQH� RI� RXU� 275� 'ULYHUV��
)RU�PRUH�3KRWRV�IURP�WKH�
5RDG��FKHFN�RXW�S��� 

0HVVDJH�IURP�WKH�3UHVLGHQW 

6\PSWRPV 
 
&RPPRQ� FRURQDYLUXVHV� W\SLFDOO\�
FDXVH� PLOG� WR� PRGHUDWH� XSSHU-
UHVSLUDWRU\� WUDFW� LOOQHVVHV�� DQG� WKRVH�
DIIHFWHG�H[KLELW� FROG-OLNH� V\PSWRPV��
7KH� PRVW� FRPPRQ� V\PSWRPV�
LQFOXGH�� 
 
· +HDGDFKH� 
· &RXJK� 
· )HYHU� 
· 6RUH�WKURDW� 
· 5XQQ\�QRVH� 
 
6RPH� FDVHV� RI� FRURQDYLUXV� FDQ� EH�
PRUH� VHYHUH�� DQG� LQGLYLGXDOV�
H[SHULHQFH� PRUH� VHULRXV� ORZHU-
UHVSLUDWRU\� WUDFW� LOOQHVVHV� OLNH�
EURQFKLWLV� DQG� SQHXPRQLD�� )RU� WKH�
HOGHUO\�� LQIDQWV� DQG� WKRVH� ZLWK�
ZHDNHQHG� LPPXQH� V\VWHPV�� D�
FRURQDYLUXV�FDQ�EH�GHDGO\�� 

3UHFDXWLRQDU\�
5HFRPPHQGDWLRQV 

 
<RXU�KHDOWK�DQG�ZHOOEHLQJ�GHSHQGV�
RQ�LQGLYLGXDO�EHKDYLRU��7DNH�WKH�
IROORZLQJ�PHDVXUHV�WR�VWD\�VDIH� 
 
· $YRLG�WRXFKLQJ�\RXU�H\HV��QRVH�

RU�PRXWK�ZLWK�XQZDVKHG�KDQGV� 
· $YRLG�FRQWDFW�ZLWK�WKRVH�ZKR�

DUH�VLFN� 
· :DVK�\RXU�KDQGV�RIWHQ�ZLWK�

VRDS�DQG�ZDWHU� 
· 0DLQWDLQ�VRFLDO�GLVWDQFH�IURP�

RWKHUV����IW� 
· :KHQ�SRVVLEOH��DYRLG�ODUJH�

JDWKHULQJV 
 
 
 
$OO�LQIRUPDWLRQ�SURYLGHG�E\�&RWWLQJKDP�	�%XWOHU�

DQG�WKH�&HQWHUV�IRU�'LVHDVH�&RQWURO�DQG�
3UHYHQWLRQ 

,I�<RX�)HHO�6LFN 
 

· 6WD\�KRPH�H[FHSW�WR�JHW�PHGLFDO�
FDUH 

· 6HSDUDWH�\RXUVHOI�IURP�RWKHU�
SHRSOH�DQG�SHWV�LQ�\RXU�KRPH��
WKLV�LV�NQRZQ�DV�KRPH�LVRODWLRQ� 

· &DOO�DKHDG�EHIRUH�YLVLWLQJ�\RXU�
GRFWRU� 

· ZHDU�D�FORWK�FRYHULQJ�RYHU�\RXU�
QRVH�DQG�PRXWK� 

· &RYHU�\RXU�FRXJKV�DQG�VQHH]HV� 
· &OHDQ�\RXU�KDQGV�RIWHQ� 
· $YRLG�VKDULQJ�SHUVRQDO�

KRXVHKROG�LWHPV� 
· &OHDQ�DOO�´KLJK-WRXFKµ�VXUIDFHV�

HYHU\GD\� 
· 0RQLWRU�\RXU�V\PSWRPV� 
 
)RU�PRUH�LQIRUPDWLRQ�RQ�HDFK�RI�
WKHVH�EXOOHW�SRLQWV��FOLFN�KHUH� 

&29,'-����&RURQDYLUXV��,QIRUPDWLRQ 
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3DJH�� 

+DO�3DVFDOH� LV�D�)OHHW�0DQDJHU� IRU�/7,�ZKR
V�EHHQ�ZLWK�
XV� IRU� OHVV� WKDQ�D�\HDU�� 6LQFH�KHU� VWDUW�� VKH
V�SURYHQ� WR�
EH� D� YDOXDEOH� WHDP�PHPEHU�� DQG� D� JUHDW� DQG� SRVLWLYH�
SHUVRQ� WR� EH� DURXQG�� +HU� SRVLWLYH� DQG� FDULQJ�
WHPSHUDPHQW�LV�FOHDU�RXWVLGH�WKH�RIILFH�DV�ZHOO� 
 
$V�ZH
UH�DOO�IXOO\�DZDUH��RXU�FLW\��DQG�FRXQWU\��KDV�EHHQ�
HQDFWLQJ� PDQ\� SUHYHQWDWLYH� PHDVXUHV� LQ� ZRUNLQJ� WR�
IHQG�RII�WKH�VSUHDG�RI�FRURQDYLUXV�DQG�NHHS�RXU�FLWL]HQV�
VDIH�DQG�KHDOWK\��,Q�DGGLWLRQ�WR�PDQ\�JHWWLQJ�VLFN��PDQ\�
KDYH� DOVR� ORVW� WKHLU� MREV�� +DO� KDV� JRQH� DERYH� DQG�
EH\RQG� E\� KHOSLQJ� WKRVH� LQ� QHHG� GXULQJ� WKLV� WLPH�� LQ�
IRUPLQJ� D� UHOLHI� WHDP�� +XPDQV� +HOSLQJ� +XPDQV�
3DQGHPLF�5HOLHI� 
 
$V� WKH� VLWXDWLRQ� ZRUVHQHG�� DQG� LQGLYLGXDOV� EHJDQ�
JHWWLQJ� VLFN�� DQG� ORVLQJ� WKHLU� MREV�� +DO� FOHDUHG� RXW� KHU�
SDQWU\�� ERXJKW� IRRG� DQG� HVVHQWLDO� LWHPV�� DQG� VWDUWHG�
FROOHFWLQJ� GRQDWLRQV� WR� KHOS� WKRVH� LQ� QHHG�� 6KH
V�
KHOSLQJ� WKRVH� ZKR� KDYH� ORVW� WKHLU� MREV�� GLVDEOHG�
LQGLYLGXDOV�� WKRVH� ZLWK� FRPSURPLVHG� LPPXQH� V\VWHPV��
DQG�SHRSOH�XQDEOH�WR�JR�WR�WKH�VWRUH�RU�DIIRUG�IRRG�WR�
VXSSRUW�WKHPVHOYHV� 
 
+DO� KDV� FUHDWHG� D� QHWZRUN� RI� YROXQWHHUV� ZKR� DUH�
SXUFKDVLQJ� DQG� GRQDWLQJ� IRRG�� WRLOHW� SDSHU�� KDQG�
VDQLWL]HUV�� DQG� PRUH�� 7KH\� WKHQ� VDQLWL]H� DOO� LWHPV�� DQG�
KDYH� FUHDWHG� D� QHWZRUN� IRU� GLVWULEXWLQJ� WKHVH� LWHPV� WR�
SHRSOH� LQ�QHHG�DFURVV� WKH� FLW\��+DO� DQG�KHU� WHDP�KDYH�
KHOSHG� RYHU� D� KXQGUHG� KRXVHKROGV� DQG� FRQWLQXH� WR�
KHOS� PRUH�� ,Q� DGGLWLRQ�� WKH\� KDYH� EHHQ� FROOHFWLQJ�
KDQGZULWWHQ�DFFRXQWV�RI�KRZ�WKH�SDQGHPLF�LV�DIIHFWLQJ�
WKHVH�KRXVHKROGV� 

 
,I�\RX�DUH�LQWHUHVWHG�LQ�PRUH�LQIRUPDWLRQ��KRZ�\RX�FDQ�
KHOS��RU�PDNLQJ�D�GRQDWLRQ��\RX�FDQ�FRQWDFW�KHU�RU�KHU�
WHDP�WKURXJK�WKH�IROORZLQJ�FKDQQHOV� 
 
)DFHERRN�� �+XPDQV� +HOSLQJ� +XPDQV� 3DQGHPLF� 5HOLHI�
2XWUHDFK�-�+3�5HOLHI� 
(PDLO���+3UHOLHI#JPDLO�FRP 
3D\SDO���+3UHOLHI#JPDLO�FRP 
3KRQH�����������-���� 

+HOSLQJ�6W��/RXLV�6WD\�+HDOWK\ 

'ULYHUV��$UH�<RX�5HFHLYLQJ�/7,·V�
:HHNO\�8SGDWH�(PDLOV" 

$UH� \RX� UHFHLYLQJ� /7,·V� :HHNO\� 8SGDWH� (PDLOV"� &RQVWDQW�
DQG� LQIRUPDWLYH� FRPPXQLFDWLRQ� LV� YHU\� LPSRUWDQW� WR� RXU�
RUJDQL]DWLRQ�DQG�ZH�ZDQW� WR�HQVXUH� WKDW�DOO�RI�RXU�GULYHUV�
DUH� UHFHLYLQJ� WKH� LQIRUPDWLRQ� ZH� GHHP� DV� KHOSIXO� RU�
LPSRUWDQW� 
 
(YHU\� )ULGD\�� /7,� VHQGV� RXU� :HHNO\� 8SGDWH� (PDLO� ZKLFK�
FRQWDLQV� \RXU� ZHHNO\� VHWWOHPHQW�� FRPSDQ\� XSGDWHV� DQG�
LPSRUWDQW� LQIRUPDWLRQ��DQG�VHYHUDO�XVHIXO� UHVRXUFHV�� ,I�\RX�
DUH� QRW� UHFHLYLQJ� WKHVH� HPDLOV�� SOHDVH� LQIRUP� \RXU� )OHHW�
0DQDJHU� DQG� ZH� ZLOO� JHW� \RX� DOO� VHW� XS� WR� UHFHLYH� WKLV�
LQIRUPDWLRQ�LQ�WKH�IXWXUH� 

+DO�3DVFDOH�DQG�D�FROOHFWLRQ�RI�GRQDWLRQV�UHDG\�WR�EH�GHOLYHUHG�WR�
WKRVH�LQ�QHHG�E\�KHU�RUJDQL]DWLRQ��+3�5HOLHI 



3DJH�� 3DJH�� 

/7,� RIIHUV� PDQ\� ZD\V� WR� PDNH� DGGLWLRQDO� PRQH\� ZKLOH�
DVVLVWLQJ� XV� ZLWK� EXLOGLQJ� D� WHDP� RI� SURIHVVLRQDOV� 2XU�
5HIHUUDO�	�0HQWRU�3URJUDP�LV�DQ�H[FLWLQJ�ZD\�WR�EH�DFWLYH�
LQ� EULQJLQJ� H[SHULHQFHG� GULYHUV� LQWR� WKH� IDPLO\� :H� KDYH�
PDGH� LW�HDV\� IRU�\RX� WR� LQFUHDVH�\RXU�DQQXDO� LQFRPH�DQG�
DOO�\RX�KDYH�WR�GR�LV�WHOO�VRPHRQH�DERXW�/7,�DQG�ZRUN�ZLWK�
5HFUXLWLQJ�WR�JHW�WKHP�LQ�WKH�GRRU� 
 
/DVW� \HDU�� /7,� KDG� QXPHURXV� GULYHUV� WKDW� UHFHLYHG� RYHU�
������� LQ� DGGLWLRQDO� LQFRPH� WKURXJK� 5HIHUUDO�
%RQXVHV� 7DPDUD�%URFN�LV�D�URFN�VWDU�OHDGLQJ�WKH�SDFN��EXW�
/XNH�/RUH�DQG�/H[L�3R\VHU�DOVR�GHVHUYH�ELJ�VKRXW�RXWV�ZLWK�
HDFK�RI� WKHP� UHIHUULQJ�PRUH� WKDQ�D�KDQGIXO�RI� VXFFHVVIXO�
UHIHUUDO·V� HDFK� � 7KLV�SURJUDP� LV�RQO\� DV� VXFFHVVIXO� DV� WKH�
IHHGEDFN�RWKHU�GULYHUV�JHW�IURP�RXU�IDPLO\�RXW�RQ�WKH�URDG�
DQG� ZLWK� YLVLWRUV� DW� WKH� \DUG� � 3OHDVH� UHPHPEHU� KRZ�
LPSRUWDQW�LW�LV�WR�IRFXV�RQ�WKH�SRVLWLYH��DV�LW�LV�FRQWDJLRXV��
0DNH�VRPH�H[WUD�PRQH\�DQG�HDUQ�D�ODUJHU�LQFRPH�WKURXJK�
RXU�5HIHUUDO�	�0HQWRU�3URJUDP� 

(DUQLQJ�0RUH�0RQH\�ZLWK�5HIHUUDOV 
%\�/HD�+LQHV��'LUHFWRU�RI�2SHUDWLRQV 

7KHUH� DUH� D� ORW� RI� FKDQJHV� DQG� HQKDQFHPHQWV� WKDW� /7,� LV�
PDNLQJ� UHJDUGLQJ�RXU� WUXFNV� DQG� WUDLOHUV�� �$V� D� FRPSDQ\��
ZH�HQVXUH�WKDW�RXU�HTXLSPHQW�LV�RI�JRRG�TXDOLW\�DQG�XS�WR�
D�KLJK�VDIHW\�VWDQGDUG���$Q�LPSRUWDQW�SDUW�RI�PDQDJLQJ�WKH�
FRQGLWLRQ� RI� RXU� HTXLSPHQW� LV� WR� KDYH� VFKHGXOHG�
HTXLSPHQW� FDSLWDO� H[SHQGLWXUH� SODQV�� ZKHUH� ZH� PDNH�
HTXLSPHQW�WUDGHV�DW�VHW�LQWHUYDOV��� 
 
/7,� LV� SOHDVHG� WR� UHSRUW� WKDW� ZH� DUH� PRYLQJ� IRUZDUG� LQ�
LQYHVWLQJ�LQ�RXU�IOHHW���:H�DUH�FXUUHQWO\�LQ�WKH�HDUO\�VWDJHV�
RI�ZKDW�ZLOO�EH�D�YHU\�EXV\�DQG�EHQHILFLDO� WUXFN� WUDQVLWLRQ�
WKLV�\HDU��DQG�QH[W�\HDU� 
 
+HUH�LV�D�VXPPDU\�RI�RXU�LQYHVWPHQW� 
· /7,� KDG� LGHQWLILHG� ���� WUDFWRUV� WKDW� ZH� ZLOO� WUDGH� LQ�

�����DQG������ 
· :H�KDYH�DSSUR[LPDWHO\��������-PRGHO�\HDU�WUXFNV�

WKDW�ZLOO�EH�WUDGHG� 
· :H� KDYH� DSSUR[LPDWHO\� ���� ����-PRGHO� \HDU�

WUXFNV�WKDW�ZLOO�EH�WUDGHG� 
· 7R� UHSODFH� WKHVH� ���� XQLWV�� ZH� KDYH� WKH� IROORZLQJ� LQ�

SODFH� 
· :H� KDYH� SXUFKDVH� RUGHUV� IRU� ��� QHZ� WUDFWRUV� LQ�

����� 
· :H� KDYH� SXUFKDVH� RUGHUV� IRU� ��� QHZ� WUDFWRUV� LQ�

����� 
· :H� KDYH� DJUHHG� WR� OHDVH� ��� WUDFWRUV� �DQG� ���

WUDLOHUV�� IURP� D� FDUULHU� WKDW� KDV� H[FHVV� HTXLSPHQW�
WKDW�KDV�ORZ-XVDJH�DQG�LV�LQ�YHU\�JRRG�FRQGLWLRQ� 

· :H�ZLOO� UHSODFH�WKHVH���� OHDVH�WUDFWRUV�ZLWK�QHZ�XQLWV�

LQ��������7KLV�ZLOO�DOORZ�XV�WR�SXUFKDVH�DQ�HYHQ�DPRXQW�
RI�HTXLSPHQW�RYHU�WKH�QH[W�WKUHH�\HDUV� 

 
:H� DUH� DOO� YHU\� H[FLWHG� WR� EH� LQ� WKH� EHJLQQLQJ� VWDJHV� RI�
WKLV� SURFHVV�� � /7,� LV� FRPPLWWHG� WR� ZRUNLQJ� GLOLJHQWO\� WR�
FRQWLQXDOO\�LQYHVW�LQ�RXU�IOHHW� 
 
'XULQJ� WKLV� SURFHVV�� VRPH� GULYHUV� ZLOO� KDYH� WKHLU� WUXFN�
DVVLJQPHQW� FKDQJHG�� � :H� XQGHUVWDQG� WKDW� PDQ\� RI� \RX�
DUH�IDPLOLDU�ZLWK�\RXU�WUXFN�DQG�ZH�ZLOO�EH�FRQVFLHQWLRXV�WR�
OLPLW� WKH� DPRXQW� RI� WUXFN-VZDSSLQJ� IRU� D� GULYHU� DV� ZH�
PDNH�RXU�ZD\�WKURXJK�WKLV�SURFHVV��� 
 
7KDQN�\RX�DOZD\V�IRU�\RXU�KDUG�ZRUN�DQG�FRPPLWPHQW� 

/7,�(TXLSPHQW�8SJUDGHV 
%\�&DPGHQ�&LYHOOR��([HFXWLYH�93 

������ 
3HU�5HIHUUDO 

�VW�'LVSDWFK ���� 
��0RQWK�$QQ� ���� 
��0RQWK�$QQ� ������ 
���0RQWK�$QQ� ������ 

5HIHUUDO�	�0HQWRU�3URJUDP 

3KRWR�WDNHQ�E\�'ULYHU�.ULVWRSKHU�3XJK 
)RU�PRUH�3KRWRV�IURP�WKH�5RDG��FKHFN�RXW�S��� 



3DJH�� 

7DNLQJ�&DUH�RI�<RXU�7LUHV 
%\�&DPGHQ�&LYHOOR��([HFXWLYH�93 
/7,·V� 0DLQWHQDQFH� 'HSDUWPHQW� KDV�
VHHQ� DQ� LQIOX[� LQ� WKH� QXPEHU� RI� WLUH�
EORZRXWV� DQG� WLUH-UHODWHG� UHSDLUV��
7KHVH� RFFXUUHQFHV� DUH� D� ZDVWH� RI�
PRQH\�� DQG� DV� D� GULYHU�� D� ZDVWH� RI�
\RXU� WLPH�� � 'R� \RX� ZDQW� WR� DYRLG�
XQQHFHVVDU\� GRZQWLPH� DQG� VWD\� RQ�
WKH� URDG�� ZKHUH� \RX� PDNH� PRQH\"��
7KH� IROORZLQJ� DUH� WKH� HVVHQWLDOV� RI�
ZKDW� WR� NQRZ�ZKHQ� LW� FRPHV� WR� WLUHV�
RQ�\RXU�WUXFN�DQG�WUDLOHU� 
 
7KH� ILUVW� WKLQJ� WKDW�ZH�QHHG� WR�HVWDEOLVK� LV� WKDW� WLUH�EORZRXWV�
DUH� ���� SUHYHQWDEOH�� 3UHPDWXUH� WLUH� UHSODFHPHQWV� DUH�
DYRLGDEOH�DQG�DUH�QRW�VLPSO\�WKH�FRVW�RI�GRLQJ�EXVLQHVV��+RZ�
\RX�RSHUDWH�DQG�LQVSHFW�WKH�HTXLSPHQW�PDNHV�DOO�WKH�GLIIHUHQW� 
 
)LUVW�� WKH� REYLRXV� –� KRZ� D� GULYHU� RSHUDWHV� WKH� HTXLSPHQW���
:KHQ� LW� FRPHV� WR� WLUHV�� DYRLGLQJ� FXUELQJ� GXULQJ� WXUQV� ZLOO�
PDNH�D�KXJH�GLIIHUHQFH��1RW�RQO\�DUH� WKHUH�WLUH�EHQHILWV�KHUH��
EXW� LW� DOVR� FRLQFLGHV� ZLWK� VDIH� EHKDYLRU� DQG� VSHDNV� WR� WKH�
EDVLFV� RI� WUXFN� GULYLQJ�� %H� FRJQL]DQW� RI� KRZ� \RX� DUH� WXUQLQJ��
JLYH� \RXUVHOI� HQRXJK� WXUQLQJ� ZLGWK�� 1HYHU� PDNH� 8-WXUQV�� %H�
DZDUH� RI� \RXU� VSDFH� DQG� DOZD\V� WDNH� LW� VPRRWK� DQG� VWHDG\��
:DWFK� WKH� URDG� LQWHQWO\�DQG�FDOPO\�DYRLG�SRWKROHV��&KXQNLQJ�
DQG�FXUELQJ�WLUHV�FDQ�HDVLO\�GDPDJH�WKH�WLUH·V�VLGHZDOO�DQG�SXW�
D� JDVK� LQ� WKH� WLUH� WKDW� ZLOO� OHDG� WR� D� EORZRXW� RU� SUHPDWXUH�
UHSODFHPHQW� 
 
7KH� SUHGRPLQDQW� FDXVH� RI� WLUH� EORZRXWV� KDV� WR� GR�ZLWK� KRZ�
WKH� WLUH·V� SUHVVXUH� LV� PDQDJHG� DQG� NHSW� XS�� :KHQ� D� WLUH� LV�
XQGHU-LQIODWHG� LW� LV� DW� VHULRXV� ULVN� RI� EORZLQJ� RXW�� 8QGHU-
LQIODWLRQ�FDXVHV�WKH�WLUH·V�VLGHZDOOV�WR�IOH[�RXWZDUG��PHDQLQJ�LW�
FRQWDFWV� PRUH� RI� WKH� URDGZD\� VXUIDFH�� :KHQ� WKH� WLUH� IOH[HV��
PRUH�RI� LW�FRQWDFWV�WKH�URDGZD\�DQG�LW�ZLOO�EXLOG�XS�KHDW��DQG�
KHDW�LV�D�WLUH·V�ZRUVW�HQHP\��HYHQWXDOO\�LW�ZLOO�EXLOG�XS�DQG�WKH�
WLUH�ZLOO�EORZ� 
 
$� SURIHVVLRQDO� GULYHU� FKHFNV� KLV�KHU� WLUH� SUHVVXUHV� UHJXODUO\���
&DUU\� D� JDXJH� ZLWK� \RX� DQG� FKHFN� WKH� 36,� OHYHO�� � <RX� DUH�
ORRNLQJ�IRU�WKH�IROORZLQJ� 
 
 
 
 
 
 
 
 
 
1RWH� WKDW� /7,·V� WUDLOHUV� �H[FHSW� WKH� ����� XQLW� QXPEHU� VHULHV�
WUDLOHUV��DUH�HTXLSSHG�ZLWK�DXWR-WLUH� LQIODWLRQ�GHYLFHV��%XW�� LW� LV�
\RXU� UHVSRQVLELOLW\� WR� FKHFN� WKH� 36,� OHYHOV� RQ� \RXU� WUDFWRU��
&KHFN�\RXU�36,V�DW�WKH�EHJLQQLQJ�RI�\RXU�WULS�ZKHQ�WKH�WUXFN�LV�
´FROGµ�� DV� WKLV� ZLOO� JLYH� \RX� DQ� DFFXUDWH� UHDGLQJ�� $GKHUH� WR�
WKHVH� 36,� OHYHOV� HYHQ� LI� LW� LV� GLIIHUHQW� WKDQ� ZKDW� \RX·YH�
H[SHULHQFHG�LQ�WKH�SDVW�–�WKHVH�36,�OHYHOV�FRUUHVSRQG�WR�WKH�SO\�
WLUH�WKDW�/7,�UXQV� 

6WHHU�7LUHV ����36, 

'ULYH��7LUHV ����-�����36, 

7UDLOHU�7LUHV ����-�����36, 

36,�/HYHOV 

8QGHUVWDQGLQJ�WKH�'UXJ�	�
$OFRKRO�&OHDULQJKRXVH 
%\�%LOO�+RUQ��7UDLQLQJ�	�&RPSOLDQFH�
0DQDJHU 

:KDW�LV�WKH�'UXJ�DQG�$OFRKRO�&OHDULQJKRXVH" 
,W� LV�D�VHFXUH�RQ-OLQH�GDWDEDVH�FUHDWHG�E\�WKH�)HGHUDO�
0RWRU�&DUULHU�6DIHW\�$GPLQLVWUDWLRQ��)0&6$���7R�JLYH�
(PSOR\HUV�� 6WDWH� '09�� DQG� 6WDWH� ODZ� HQIRUFHPHQW�
DJHQFLHV� UHDO� WLPH� GDWD� LQIRUPLQJ� WKHP� RI� DQ\� GUXJ�
DQG�DOFRKRO�YLRODWLRQV�IRU�&'/�DQG�&3/�GULYHUV��7KHUH�
KDV� QHYHU� EHHQ� D� FOHDU� ZD\� WR� VHH� GUXJ� DQG� DOFRKRO�
WHVW� UHVXOWV� EHFDXVH� HYHU\� VWDWH� KDV� WKHLU� RZQ�
UHFRUGLQJ� SURFHVV� DQG� WKDW·V� ZK\� WKH� &OHDULQJKRXVH�
ZDV� FUHDWHG�� 1RZ� DOO� GUXJ� DQG� DOFRKRO� WHVW� UHVXOWV�
LQFOXGLQJ� WHVW� UHIXVDOV� RI� DOO� &'/� 'ULYHUV� FDQ� EH�
DFFHVVLEOH�LQ�RQH�ORFDWLRQ� 
 
:KR�VKRXOG�UHJLVWHU"� 
(YHU\RQH�� LQFOXGLQJ� RZQHU� RSHUDWRUV� DQG� FRPSDQLHV�
WKDW� HPSOR\HH� FRPPHUFLDO� GULYHUV� DUH� UHTXLUHG� WR�
UHJLVWHU� ZLWK� WKH� GUXJ� DQG� DOFRKRO� FOHDULQJKRXVH��
7KHUH� LV� QR� FKDUJH� WR� UHJLVWHU� IRU� RU� PRQLWRU� \RXU�
DFFRXQW�ZLWK�WKH�'	$�&OHDULQJKRXVH� 
 
:KHUH�GR�,�UHJLVWHU" 
&OHDULQJKRXVH�IPFVD�GRW�JRY 
 
'ULYHU·V� REOLJDWLRQV� LQFOXGH� UHJLVWUDWLRQ�� UHYLHZLQJ� RI�
LQIRUPDWLRQ� IRU� DFFXUDF\�� DQG� JLYLQJ� FRQVHQW� IRU� DOO�
IXOO� TXHULHV�� ILOH� GLVSXWHV� IRU� DQ\� LQDFFXUDWH� UHFRUGV�
ILOHG�� DQG� WR� VHOHFW� 6XEVWDQFH� $EXVH� 3URIHVVLRQDO� LI�
QHHGHG� 
 
(PSOR\HU·V�REOLJDWLRQV�LQFOXGH�PDNLQJ�TXHULHV�IRU�SUH
-HPSOR\PHQW� IURP� WKH� FOHDULQJKRXVH� DQG� SDVW�
HPSOR\HUV�XQWLO�����������SHUIRUP�DQQXDO�TXHULHV� IRU�
DOO�H[LVWLQJ�GULYHUV��UHSRUW�DOO�GUXJ�DQG�DOFRKRO�SRVLWLYH�
WHVW� UHVXOWV�� UHSRUW� DQ\� UHIXVDOV� WR� WHVW�� DQG� DFWXDO�
NQRZOHGJH� DV� GHILQHG� LQ� )0&6$� ��������� XSGDWH�
SROLFLHV� DQG� HGXFDWLRQ� SURJUDPV� WR� QRWLI\� GULYHUV� RI�
ZKDW·V�EHLQJ�UHSRUWHG�WR�WKH�'	$�&OHDULQJKRXVH� 
 
7KH� '	$� FOHDULQJKRXVH� ZDV� FUHDWHG� WR� LPSURYH� WKH�
VDIHW\� RI� DOO� GULYHUV� RQ� WKH� URDGZD\�� ,W� DGGLWLRQDOO\�
SURYLGHV� D� ZD\� IRU� FRPSDQLHV� WR� YHULI\� WKDW� D� GULYHU�
KDV� QRW� WHVWHG� SRVLWLYH� IRU� GUXJV� RU� DOFRKRO� ZLWK� D�
SUHYLRXV� HPSOR\HU� WKDW� ZDV� RPLWWHG� IURP� WKHLU�
DSSOLFDWLRQ�� 



3DJH�� 3DJH�� 

0\� QDPH� LV� -RKQ� +DOO��
DQG� ,� DP� H[FLWHG� WR� MRLQ�
WKH� /7,� IDPLO\� DV� D� )OHHW�
0DQDJHU�� ,� ZDV� ERUQ� LQ�
+LJKODQG� 3DUN�� ,/�� EXW�
JUHZ� XS� LQ� )W�� :D\QH��
,1� ,� KDYH� D� ��� \HDU� ROG�
VRQ�� 'RQDYDQ�� ZKR·V� D�
VRSKRPRUH� DW� /LEHUW\�
+LJK�6FKRRO��,�KDYH�EHHQ�

PDUULHG�WR�D�IDQWDVWLF�ZLIH��&LQGL��IRU���\HDUV�QRZ� �:H�OLYH�
LQ�6W��&KDUOHV��02�ZLWK�WZR�GRJV��&DVV�DQG�6XJDU� 
 
,Q� ,QGLDQD�� ,� ZRUNHG� DW� 836� IRU� ��� \HDUV�� IXOILOOLQJ�PDQ\�
GLIIHUHQW�MRE�SRVLWLRQV�WKHUH��,Q�������,�PRYHG�WR�6W��/RXLV�
DQG�EHJDQ�ZRUNLQJ�IRU�6\VFR�)RRGV��,·YH�VLQFH�ZRUNHG�IRU�
ORJLVWLFV� LQ� WKH� 7DUJHW� FRUSRUDWLRQ�� VRPH� VPDOOHU�
WUDQVSRUWDWLRQ� DQG� ORJLVWLFV� FRPSDQLHV�� DQG� PRVW�
UHFHQWO\��,�ZRUNHG�DW�$UWXU�([SUHVV�DV�D�)OHHW�0DQDJHU� 
  
:KHQ� ,·P� QRW� ZRUNLQJ�� ,� HQMR\� IROORZLQJ� VSRUWV� DQG�
FXUUHQW�HYHQWV��DQG�FRRNLQJ�ZLWK�P\�ZLIH�&LQGL� �:H�HQMR\�
H[SHULPHQWLQJ�ZLWK� QHZ� FUHDWLRQV� � $GGLWLRQDOO\�� ,� VSHQG�
DV�PXFK� WLPH� DV� ,� FDQ�ZLWK�P\� VRQ�� 'RQDYDQ� �:H� ORYH�
SOD\LQJ� JROI� WRJHWKHU�� DQG� MXVW� DERXW� DQ\� RWKHU�
VSRUW� �$OVR��ZH�DUH�ERWK�FDU�HQWKXVLDVWV�DQG�HQMR\�JRLQJ�
WR�FDU�VKRZV�WRJHWKHU� �6W��/RXLV�DXWR�VKRZ�LV�RQH�RI�RXU�
IDYRULWHV� �:H�ERWK�KDYH�D�JUHDW�VHQVH�RI�KXPRU�DQG�DUH�
DOZD\V�XS�IRU�D�JRRG�SUDFWLFDO�MRNH�  
  
,� ORRN� IRUZDUG� ZLWK� JUHDW� RSWLPLVP� WR� D� IXQ� DQG� DFWLRQ�
SDFNHG� FDUHHU�ZLWK� DOO� RI� \RX� LQ� WKH� /7,� IDPLO\� � 6WRS�E\�
VRPHWLPH�WR�VD\�KHOOR��DQG�WHOO�PH�\RXU�ODWHVW�MRNH� 

$�1HZ�)DFH 
,Q�WKH�2IILFH 

´%HIRUH�7UXFNLQJ�YV�$IWHU�7UXFNLQJµ 
 

7RGG�6PLWK��OHIW��	�.ULVWRSKHU�3XJK��ULJKW���/HIW�SLFWXUH�WDNHQ�LQ������
EHIRUH�VWDUWLQJ�WUXFNLQJ��ULJKW�SLFWXUH�LQ���������\HDUV�LQ� 

0DU\�6KHUULQ�KDV�EHHQ�ZLWK�
/7,� IRU� QHDUO\� ��� \HDUV��
ZRUNLQJ�LQ�YDULRXV�SRVLWLRQV�
ZLWKLQ� RXU� &65� JURXS�� DQG�
FXUUHQWO\� KROGV� WKH� UROH� RI�
&XVWRPHU� 6HUYLFH� 0DQDJHU��
7KURXJKRXW� KHU� \HDUV� ZLWK�
XV�� VKH� KDV� VKRZQ�
DGPLUDEOH�GHGLFDWLRQ�WR�RXU�
RUJDQL]DWLRQ�DQG�KDV�JURZQ�
ZLWK� WKH� FKDQJHV� DQG�
FKDOOHQJHV� ZLWKLQ� RXU�
LQGXVWU\� 
 

1R�PDWWHU�KRZ�KHFWLF�RU�EXV\�WKLQJV�JHW��0DU\�LV�DOZD\V�
DEOH� WR� NHHS� WKLQJV� XQGHU� FRQWURO� DQG� VXSSRUW� KHU�
WHDP�� 6KH� DOZD\V� UHPDLQV IRFXVHG� RQ� RXU� JRDOV� DQG�
GLUHFWV�KHU�WHDP�PHPEHUV�LQ�D�SRVLWLYH�PDQQHU��DQG�VKH�
LVQ
W�DIUDLG�WR�DVN�IRU�KHOS�DQG�JXLGDQFH�LQ�RYHUFRPLQJ�
REVWDFOHV�� ,Q� VROYLQJ� SUREOHPV� ZLWK� KHU� WHDP�� VKH�
GRHVQ
W� DVN�KRZ��\RX��ZLOO� IL[� WKH�SUREOHP��EXW� UDWKHU��
KRZ��ZH��ZLOO�IL[�LW��0DU\�LV�DOZD\V�ZLOOLQJ�WR�WHDFK��DQG�
WR� OHDUQ�� WR� EHWWHU� KHUVHOI�� KHU� WHDP�� DQG� RXU�
RUJDQL]DWLRQ� 
 
0DU\ LV� DQ� LQYDOXDEOH� PHPEHU� RI� RXU� WHDP� DQG� D�
FRPSDVVLRQDWH� DQG� FDULQJ� SHUVRQ�� 6KH� LV� DQ�
LQVSLUDWLRQDO� WHDP� PHPEHU� DQG� PDQDJHU�� DQG� ZH� DUH�
WUXO\� DSSUHFLDWLYH� RI� KDYLQJ� KHU� ZLWK� XV�� 7KDQN� \RX�
0DU\� 
 
 
:KDW�LV�WKH�(PSOR\HH�6SRWOLJKW" 
/7,� IHDWXUHV� SURILOHV� RQ� RXU� DVVRFLDWHV� DQG� GULYHUV� ZKR�
FRQVLVWHQWO\�JR�DERYH�DQG�EH\RQG���:H�HQFRXUDJH�WKHVH�
SURILOHV� WR� EH� QRPLQDWHG� DQG� ZULWWHQ� E\� DQ\RQH� ZKR�
ZDQWV� WR� UHFRJQL]H� D� IHOORZ� HPSOR\HH�� � 3OHDVH� FRQWDFW�
&KULVWLDQ�&LYHOOR�WR�OHDUQ�PRUH� 

0DU\�6KHUULQ 



3DJH�� 

+DSS\�%LUWKGD\�WR�<RX� 

&HOHEUDWLQJ�$QQLYHUVDULHV� 
��<HDU 
$QGUHZ�%DFKKRIHU 
$QQ�%UDQGV 
-XVWLQ�%UDQHN\ 
-DPDO�%XUWRQ 
.HOYLQ�&DUWZULJKW 
-HVVH�&KDPEHUOLQ 
'HYLOOH�'UD\WRQ 
-RVHSK�)UHHPDQ 
0DUTXHV�*ORYHU 
0LFKDHO�.RSIHU�-U 
.LPHFHD�/LSVFRPE 
,DQ�0XOFDK\ 
.HLWK�2ZHQV 
6WHSKHQ�5XVVHOO 
3DP�6RPPHU 
$QWKRQ\�9DQFH 
 
��<HDUV 
5H[�*ROGHQ 
'RQDOG�*UHHU 
'DOODV�+DZNLQV 
0DUN�+HQLII 
'DNRWD�+ROFRPE 
7HOO\�-RQHV 
'DYLG�.RZDONRZVNL 
:LOODUG�0\HUV 

$PEHU�1DWWLHU 
:LOOLDP�3DJH 
*DUQH\�3LQQL[ 
$QJHO�3RROH 
&KULVWRSKHU�3ULFH 
/HVD�6PLWK 
4XDQWUHOO�6WULFNODQG 
'DYLG�7HGGOLH 
 
��<HDUV 
7DUD�%XUQV 
.HQQHWK�+DUULV 
0HOLVVD�+ROWPDQQ 
$VKOH\�0DQQ 
6WHSKHQ�0LOOLJDQ 
&KULVWRSKHU�6HOE\ 
.DUO�:HUQVLQJ 
 
��<HDUV 
/DUU\�$GDPV 
6WHYHQ�+DDV 
+RZDUG�0FFUDZ 
5REHUW�0LPV 
=DFKDU\�6DQGHUV 
-DPHV�7XQVWDOO 
 
��<HDUV 

.HLWK�'LHVWHU 
%ULDQ�)HQWRQ 
&KULVWRSKHU�+DOO 
-HIIUH\�0LOOHU 
-DPHV�7XQVWDOO 
&DUORV�:LOOLDPV 
 
��<HDUV 
6DPDQWKD�%DUWRQ 
&KULVWLDQ�&LYHOOR 
3HQQ\�(DYHV 
$OIUHG�5RELQVRQ 
 
��<HDUV 
'DYH�6HLE 
 
��<HDUV 
6WHYH�:LJJLQV 
 
���<HDUV 
-RVHSK�:ULJKW 
 
���<HDUV 
0DUN�<DUERURXJK 
 
���<HDUV 
0DUN�5RENH 

 
���<HDUV 
-RDQQ�&ROOLQV 
'DYH�+LJEHH 
 
���<HDUV 
7UDYLV�0XUUD\ 
 
���<HDUV 
-DPHV�0DUVKDOO 
 
���<HDUV 
-HUU\�0F'RQDOG 
 
���<HDUV 
5LFKDUG�:\OLH 
 
���<HDUV� 
6KHUU\�+HKOH 

$SULO 
&KULVWRSKHU�$QWKRQ\ 
/HVD�%DXOW 
'HQLVH�%HQQHWW 
0RUJDQ�%UDLWKZDLWH 
7DUD�%XUQV 
6DUDK�%XWOHU 
5\DQ�&KL]HU 
1RUGHULFN�'DQLHOV 
/HUR\�*UDQGLVRQ 
.HQ\D�+DOO 
3KLO�+DPHO 
/DXUD�+ROFRPE 
0HULKD�+RXOH 
/DZUHQFH�-RQHV 
<ROYDOGD�-RQHV 
5DQGDOO�.XWFKPD 
5REHUW�/HH�-U 
'HUHFN�0FGRQDOG 
&ROOHHQ�0FGRQQRXJK 
,DQ�0XOFDK\ 
7LPRWK\�2ZHQV 
7RG�2ZHQV 
6KHULO�3ULQJOH 
0LFKDHO�5RRG 

0DUN�5RVHQNRHWWHU 
5REHUW�6WDJOLDQR 
.HYLQ�9DQGHUSRRO 
&DGHH�9HOWHQ 
.HQQHG\�:DUH 
7\URQH�:KLWH 
-RVHSK�:ULJKW 
0DUN�<DUERURXJK 
 
0D\ 
$GDP�%DFKKRIHU 
7DPDUD�%URFN 
5REHUW�%URFNPH\HU 
7LP�&DPS 
5R\�&DUWHU 
%UDQGRQ�&UDZIRUG 
'HYLOOH�'UD\WRQ 
&KULVHOO�)RUG 
5RGQH\�+DWFK 
/HD�+LQHV 
5HXEHQ�+RZDUG 
-HIIUH\�-RQHV 
7HOO\�-RQHV 
0LNH�/LWWOH 
5R\�0HOLQFKDN 

6WHYHQ�0HOVRQ 
+DVDQ�0XIWDUHYLF 
$P\�1HOVRQ 
&KULVWRSKHU�3ULFH 
'HVLUHH�5RELQVRQ 
=DFK�6DQGHUV 
0DU\�6KHUULQ 
/HVD�6PLWK 
-HII�6QHOOLQJ 
3DP�6RPPHU 
6KDZQ�6WLIDO 
-RKQ�6WXUP 
*LOEHUW�6XPPHUV 
,VDEHOOH�7D\ORU 
7HUPLOGHU�:DOODFH 
&DUORV�:LOOLDPV 
 
-XQH 
-RH�%DUNHU 
'DYLG�%UDGOH\ 
1DWKDQ�&KDUWUDQG 
:LOOLDP�&KLOGV 
:D\QH�(GZDUGV 
&KDUOHV�)RUG 
.HQQHWK�)UDQN 

-RVHSK�)UHHPDQ 
6KDURQ�*DED\ 
5HJLQDOG�*LOOHQZDWHU 
-RKQ�+DOO 
-HIIUH\�+DPEOHQ 
6KHUU\�+HKOH 
7KRPDV�+XQVEHUJHU 
-LPPLH�.HOOH\ 
)UDQN�.X]PDQLF 
3DWULFN�/HIORUH 
$QGUH�/HZLV 
5LFN\�0F*HH 
-DPHV�0RDG 
$PEHU�1DWWLHU 
7UDEHLRQ�1REOHV 
-RVKXD�4XLQQ 
&ODUHQFH�5KRGHV 
-DPHV�7XQVWDOO 
'DYRU�9LGRYLF 
%HUW�:DOLJRUD 
)OR\G�<RXQJ 



&UHGLWV� 
7RS��OHIW�WR�ULJKW���5\DQ�6SDGDIRUH�	�9DQHVVD�

%ULWRQ��-RVHSK�9DXJKDQ��/H[L�3R\VHU 
 

0LGGOH��OHIW�WR�ULJKW���-RVHSK�9DXJKDQ��
0DUTXHV�*ORYHU��5\DQ�6SDGDIRUH�	�9DQHVVD�

%ULWRQ 
 

%RWWRP��OHIW�WR�ULJKW���.ULVWRSKHU�3XJK��
$QWKRQ\�%HUU\ 

3DJH�� 3DJH�� 


