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,� KRSH� HYHU\RQH� DQG� WKHLU� IDPLOLHV� KDG� D�
PHUU\�&KULVWPDV�DQG�KDSS\�1HZ�<HDU� 
 
:UDSSLQJ�XS�������,�DP�YHU\�SOHDVHG�ZLWK�
ZKHUH�/7,�LV�DW�WRGD\��DQG�DP�YHU\�H[FLWHG�
IRU� ������ � �:H� KDYH�PDGH� DQ� LPSUHVVLYH�
WXUQDURXQG� IURP�WKH�FKDOOHQJLQJ�SUHYLRXV�
\HDU� WR� D� IDU� PRUH� VXFFHVVIXO� DQG�
SURILWDEOH� \HDU�� � 7KLV� FRXOGQ·W� KDYH�
KDSSHQHG� ZLWKRXW� WKH� KDUG� ZRUN� DQG�
FRPPLWPHQW� IURP� HYHU\RQH� DW� /7,�� � <RXU�
SHUVHYHUDQFH�DQG�FRPPLWPHQW�WR�VXFFHHG�
KDV� WXUQHG� ����� LQWR� D� JRRG� \HDU�� EXW�
PRUH� LPSRUWDQWO\� LW� KDV�PDGH� /7,� D�JUHDW�
FRPSDQ\��:LWK�DOO�RI�XV�ZRUNLQJ�WRJHWKHU��
ZH� QRW� RQO\� PDGH� ZRQGHUIXO� SURJUHVV� LQ�
����� EXW� ZH� DOVR� LPSURYHG� /7,� LQ� VXFK�
ZD\V� WKDW� ZLOO� VHW� XV� DSDUW� IURP� RWKHU�
FRPSDQLHV�� FUHDWLQJ� D� YHU\� SURPLVLQJ�
IXWXUH���,�DP�YHU\�SURXG�RI�HYHU\RQH�DW�/7,�

ZKR� KDV� VWHSSHG� XS�� DFFHSWHG�� DQG�
FRQTXHUHG�RXU�FKDOOHQJHV�DQG�KHOSHG�PDNH�
/7,�WKH�ZRQGHUIXO�DQG�VSHFLDO�FRPSDQ\�WKDW�
ZH�DUH�� 
 
7KDQN� \RX� DOO� IRU� \RXU� KDUG� ZRUN��
FRPPLWPHQW��DQG�OR\DOW\�WR�/7,�DQG�WR�HDFK�
RWKHU�� � ,� DP� ORRNLQJ� IRUZDUG� WR� ����� DQG�
RXU�IXWXUH�WRJHWKHU� 
 
0HUU\�&KULVWPDV��+DSS\�1HZ�<HDU��DQG�*RG�
EOHVV�\RX��� 
 
1LFKRODV�&LYHOOR 
3UHVLGHQW�	�&(2� 
/7,�7UXFNLQJ�6HUYLFHV��,QF� 

3DJH�� 3DJH�� 

7KH�&RYHU 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
� 

7KLV� 0LOH� 0DUNHU·V� FRYHU�
IHDWXUHV� MXVW� D� IHZ� RI�
/7,·V� LQFUHGLEOH� 0LOOLRQ�
0LOH� 'ULYHUV�� )RU� PRUH�
LQIR� RQ� RXU� 0LOOLRQ� 0LOH�
&OXE� DQG� LWV� PHPEHUV��
FKHFN�RXW�S��� 

0HVVDJH�IURP�WKH�3UHVLGHQW 

$V� PDQ\� RI� \RX� KDYH� QRWLFHG�� /7,� LV� VZLWFKLQJ� IURP� RXU�
2PQLWUDFV� (/'� V\VWHP� WR� D� QHZ� 6DPVDUD� (/'� WKDW� LV�
FRQILJXUHG� RQ� WDEOHWV� WKDW� DUH� PRXQWHG� LQWR� WKH� WUXFNV���
2YHU� WKH� ODVW� ��� PRQWKV� ZH� KDYH� EHHQ� HYDOXDWLQJ� RXU�
2PQLWUDFV�DORQJ�ZLWK�VHYHUDO�RWKHU�(/'�SURYLGHUV�WR�PDNH�
FHUWDLQ�WKDW�ZH�DUH�SURYLGLQJ�WKH�EHVW�WRROV�WR�RXU�GULYHUV��
:H�GLG�QRW� WDNH� WKLV� UHYLHZ� OLJKWO\�DQG�KDYH�KDG�D� ORQJ-
VWDQGLQJ�SDUWQHUVKLS�ZLWK�2PQLWUDFV�� EXW�ZH� IHOW� WKDW� WKH�
V\VWHP� SURYLGHG� E\� 2PQLWUDFV� ZDV� RXWGDWHG� DQG� QR�
ORQJHU� WKH� EHVW� RSWLRQ� IRU� RXU� FRPSDQ\� RU� RXU� GULYHUV��
$IWHU� D� ORQJ� VHDUFK� RI� FRPSDULQJ� GLIIHUHQW� VROXWLRQV�� ZH�
EHOLHYH� WKDW� 6DPVDUD� SURYLGHV� WKH� EHVW� DQG� ODWHVW�
WHFKQRORJ\��DORQJ�ZLWK�D�QHZ�UDQJH�RI� WRROV�DQG�IHDWXUHV�
WKDW� DUH� HDV\� WR� XVH�� 7KLV� FKDQJH�ZLOO� EHQHILW� RXU� GULYHUV�
DQG�RUJDQL]DWLRQ�LPPHQVHO\� 

 
7KH� +RXUV-RI-6HUYLFH�
IXQFWLRQV� LQ� 6DPVDUD� DUH�
VRPH� RI� WKH� HDVLHVW� WR�
DGMXVW� \RXU� VWDWXV� RU� HGLW�
ORJV�LQ��,Q�DGGLWLRQ��\RX�ZLOO�
KDYH� WKH� DELOLW\� WR� WDNH�
SLFWXUHV� RI� DQ\� GDPDJH� WR�
WKH� WUXFN� RU� WUDLOHU� ZKLOH�
FRPSOHWLQJ� D� SUH-WULS� RU�
SRVW-WULS� LQVSHFWLRQ�� 7KH�
ELJJHVW� FKDQJH� WKDW� \RX�
ZLOO� H[SHULHQFH� LV� WKH� ORDG�
LQIRUPDWLRQ� EHLQJ� ORFDWHG�
XQGHU� 5RXWHV� DQG� VRUWHG�
E\� GDWH� LQVWHDG� RI� MXVW�
JHWWLQJ� ORDG� LQIRUPDWLRQ�
VHQW� WR� WKH� LQER[�� /RFDWHG�

LQ� 5RXWHV� ZLWK� WKH� ORDG� LQIRUPDWLRQ� LV� ZKHUH� WKH� IRUP�
PHVVDJHV� WKDW� \RX·OO� VHQG� LQ� IRU� WKH� ORDGV�ZLOO� EH� IRXQG��
6DPVDUD� DOVR� RIIHUV� D� YHU\� HDV\� FRPPXQLFDWLRQ� SODWIRUP�
WKDW�DOORZV�\RX�WR�PHVVDJH�\RXU�)OHHW�0DQDJHU�WKURXJK�D�
V\VWHP� WKDW� ORRNV� YHU\� VLPLODU� WR� WH[WLQJ� RQ� \RXU� PRELOH�
SKRQHV� 

$ORQJ�ZLWK� XSGDWLQJ� RXU� (/'V�ZLWK� 6DPVDUD�� ZH� DUH� DOVR�
DGGLQJ�RXWZDUG��IRUZDUG��IDFLQJ�FDPHUDV�WR�RXU�WUXFNV�� ,Q�
WKH�VKRUW�SHULRG�RI�WLPH�ZH�KDYH�EHHQ�DGGLQJ�FDPHUDV��ZH�
KDYH� DOUHDG\� EHHQ� DEOH� WR� H[RQHUDWH� RXU� GULYHUV� IURP� ��
VHSDUDWH� DFFLGHQWV� DQG� YHULI\� VHYHUDO� RWKHU� LQFLGHQWV�� 7KH�
FDPHUDV� ZLOO� KHOS� GHIHQG� RXU� GULYHUV� DQG� SURWHFW� WKHLU�
OLFHQVHV� DQG� FDUHHUV� IURP� XQQHFHVVDU\� DQG� ZDVWHIXO�
OLWLJDWLRQ��7KHVH�FDPHUDV�GR�QRW� UHFRUG�DQ\WKLQJ� LQ�YLGHR�
RU� DXGLR� WKDW� KDSSHQV� LQVLGH� WKH� FDE� RI� WKH� WUDFWRU�� ZH�
YDOXH�\RXU�SULYDF\�DQG�DUH�QRW� WU\LQJ� WR� LQYDGH� LW��EXW�ZH�
ZDQW�WR�PDNH�VXUH�WKDW�ZH�DUH�DEOH�WR�SURYH�WKDW�ZH�KDYH�
WKH�VDIHVW�GULYHUV�RQ�WKH�URDGZD\� 
 
:KLOH�FKDQJHV�FDQ�EH�GLIILFXOW��ZH�PXVW�DOO�ZRUN�WRJHWKHU�
DV� D� WHDP� DV� ZH� WUDQVLWLRQ� RXU� (/'� V\VWHPV�� :H� ORRN�
IRUZDUG� WR� D� ORQJ�SDUWQHUVKLS�ZLWK� 6DPVDUD� DQG� DUH� VXUH�
WKDW� HDFK� DQG� HYHU\RQH� RI� \RX� ZLOO� VHH� WKH� EHQHILWV� DQG�
H[SHULHQFH�KRZ�VLPSOH�WKH�6DPVDUD�SURJUDP�LV�FRPSDUHG�
WR�WKH�SUHYLRXV�V\VWHP� 

7KH�6ZLWFK�WR�6DPVDUD 
%\�%LOO�5LOH\��'LUHFWRU�RI�6DIHW\�	�5HFUXLWLQJ 

´,Q�WKH�VKRUW�SHULRG�RI�WLPH�ZH�KDYH�EHHQ�
DGGLQJ��RXWZDUG��FDPHUDV��ZH�KDYH�DOUHDG\�
EHHQ�DEOH�WR�H[RQHUDWH�RXU�GULYHUV�IURP���

VHSDUDWH�DFFLGHQWV�µ 

%LOO�5LOH\�WUDLQLQJ�2SHUDWLRQV�RQ�
WKH�QHZ�6DPVDUD�V\VWHP 



3DJH�� 

'ULYLQJ� D�PLOOLRQ�PLOHV�� VDIHO\�� DW� RQH�
FRPSDQ\�� LV� QR� VPDOO� IHDW�� /7,� LV�
KRQRUHG� WR� HPSOR\� QRW� RQH�� EXW� ���
GULYHUV� ZKR� KDYH� JRQH� DERYH� DQG�
EH\RQG�DQG�UHDFKHG�RYHU�RQH�PLOOLRQ�
PLOHV� VDIHO\� GULYHQ� WKURXJKRXW� WKHLU�
FDUHHU�DW�RXU�RUJDQL]DWLRQ� 
 
:LWK�PXFK�H[FLWHPHQW��WKH�RZQHUV�RI�
/7,� DQG� RXU� ([HFXWLYH� 0DQDJHPHQW�
7HDP� KRVWHG� D� 0LOOLRQ� 0LOH� 'ULYHU�
/XQFKHRQ� LQ� 'HFHPEHU� DW� RXU�
FRUSRUDWH� RIILFH�� � :H� ZHUH� DEOH� WR�
URXWH� �� RI� RXU� 0LOOLRQ� 0LOH� 'ULYHUV�
KHUH� ZLWK� DVVLVWDQFH� IURP� WKHLU� )OHHW�
0DQDJHUV� WR� UHFHLYH� WKHLU�
DFKLHYHPHQW�DZDUGV� 
 
$ORQJ�ZLWK� WKH� OXQFKHRQ�� HDFK� GULYHU�
UHFHLYHG�D�FXVWRP�WURSK\�DQG�SODTXH��
D� FXVWRP� &DUKDUWW� -DFNHW�� DQG� D�
0LOOLRQ�0LOH�KDW�FRPPHPRUDWLQJ�WKHLU�
DFFRPSOLVKPHQWV� 
 
2XU� 0LOOLRQ� 0LOH� 'ULYHUV� DUH� WKH�
HSLWRPH� RI� ZKDW� ZH� KRSH� DOO� RXU�
GULYHUV� WR� VWULYH� WR� EH�� � 7KHLU�
XQZDYHULQJ� FRPPLWPHQW� WR� EH� WKH�
EHVW�DW�ZKDW� WKH\�GR� LV� FHUWDLQO\�VHOI-
HYLGHQW� DQG� FRPPHQGDEOH�� :H�
FRXOGQ·W�GR�ZKDW�ZH�GR�ZLWKRXW�VXFK�

GHSHQGDEOH�GULYHUV�� 7KHVH�GULYHUV� DUH�
LQGXVWU\� LFRQV�� DQG�ZH·UH�KRQRUHG�E\�
WKHLU� FRPPLWPHQW� WR� RXU�
RUJDQL]DWLRQ� 
 
7KLQN� DERXW� WKLV�� RQH�PLOOLRQ�PLOHV� LV�
DERXW� WKH� VDPH� GLVWDQFH� DV� GULYLQJ�
DURXQG�WKH�ZRUOG����WLPHV� 
 
:H� DUH� DOO� H[WUHPHO\� SURXG� RI� RXU�
VNLOOHG� GULYHUV� IRU� WKHLU� RXWVWDQGLQJ�
DFKLHYHPHQW�� 7KH\� H[HPSOLI\� WKH�
HQJDJHPHQW� DQG� SULGH� HVVHQWLDO� WR�
PDNLQJ� RXU� KLJKZD\V� VDIH�� ZKLOH�
PHHWLQJ� RXU� FXVWRPHUV·� QHHGV�� DQG�
NHHSLQJ� RXU� FRXQWU\·V� HFRQRP\�
UROOLQJ� 
 
:H� DUH� H[FLWHG� IRU� WZR� PRUH� RI� RXU�
GULYHUV�WR�EH�MRLQLQJ�WKH�HOLWH�JURXS�RI�
0LOOLRQ�0LOH�'ULYHUV�VRRQ�� ,Q�WKH�QHDU�
IXWXUH�� ZH� ZLOO� KDYH� WKH� KRQRU� RI�
FHOHEUDWLQJ� WKHVH� WZR� DGGLWLRQDO�
0LOOLRQ� 0LOH�� IHPDOH� GULYHUV� IRU� WKHLU�
KXJH�DFFRPSOLVKPHQWV� 

$OO� RI�RXU�0LOOLRQ�0LOH�GULYHUV� H[FHHG�
LQGXVWU\�H[SHFWDWLRQV��$QG�ZH�FDQ� DOO�
UHVW� HDV\� NQRZLQJ� WKDW�ZH�KDYH� VXFK�
TXDOLILHG�� VDIH�� DQG� H[SHULHQFHG�
GULYHUV� EHVLGH� XV� RQ� WKH� URDG�� 7KH�
QH[W� WLPH� \RX� VHH� RQH� RI� WKHP��
FRQJUDWXODWH� WKHP�RQ� WKHLU� LQFUHGLEOH�
DFFRPSOLVKPHQWV� 

$�0LOOLRQ�0LOH�&HOHEUDWLRQ 
%\�/HD�+LQHV��'LUHFWRU�RI�2SHUDWLRQV 

-HUU\�0F'RQDOG 
5RGJHU�<RXQW 
-HII�6QHOOLQJ 

5DOSK�	�7ZLQHOOD�7KXUVWRQ 
&UDLJ�%UHQQHIRUGHU 

-RQ�+RZHOO 
'HQQLV�&RQQRU 
:LOOLDP�%RZOLQJ  
'HVPRQG�5LWFKLH 
0DUN�5RVHQNRHWWHU 
+DVDQ�0XIWDUHYLF 

 
&RPLQJ�6RRQ� 

� 

6KDURQ�&ROHPDQ 
/RUL�+DOYHUVRQ 

2XU�0LOOLRQ�0LOH�'ULYHUV�JDWKHUHG�ZLWK�RXU�3UHVLGHQW�	�&(2��1LFKRODV�&LYHOOR 
/HIW�WR�5LJKW��7ZLQHOOD�7KXUVWRQ��-RQ�+RZHOO��5RGJHU�<RXQW��5DOSK�7KXUVWRQ��+DVDQ�

0XIWDUHYLF��-HII�6QHOOLQJ��'HQQLV�&RQQRU��-HUU\�0F'RQDOG��'HVPRQG�5LWFKLH 
%RWWRP��3UHVLGHQW�	�&(2��1LFKRODV�&LYHOOR 

2XU�0LOOLRQ�0LOH�GULYHUV�HQMR\LQJ�VRPH�
FRIIHH�	�FRRNLHV�DIWHU�D�FDWHUHG�LQ�OXQFK�
ZLWK�RXU�3UHVLGHQW�	�&(2�DQG�RWKHU�/7,�

WHDP�PHPEHUV 



3DJH�� 3DJH�� 

/7,� 7UXFNLQJ�6HUYLFHV�� ,QF�� LV� H[FLWHG� WR� DQQRXQFH� WKDW�ZH�
KDYH�EHJXQ�FRQVWUXFWLRQ�RQ�RXU�QHZ�FRUSRUDWH�RIILFH��� 
 
&XUUHQWO\� /7,� 7UXFNLQJ� 6HUYLFHV� DQG� /7,� /RJLVWLFV� 6HUYLFHV�
RSHUDWH� IURP� WKH� FRUSRUDWH�RIILFH� LQ� GRZQWRZQ� 6W�� /RXLV��
0LVVRXUL�� ZKLOH� HTXLSPHQW� VHUYLFLQJ� DQG� VWRUDJH� WDNHV�
SODFH�LQ�0DGLVRQ��,OOLQRLV�� �:H�DUH�QRZ�LQ�WKH�HDUO\�VWDJHV�
RI�FRQVWUXFWLQJ�D�FHQWUDOL]HG�FRUSRUDWH�RIILFH�DW������(DJOH�
3DUN�5RDG��0DGLVRQ�,/��ZLWK�D�FRPSOHWLRQ�GDWH�H[SHFWHG�LQ�
HDUO\�6XPPHU������� 
 
,Q� WKH� VWUDWHJLF� SODQQLQJ� IRU� WKH� RUJDQL]DWLRQ�� ZH� KDYH�
LGHQWLILHG� VHYHUDO� VLJQLILFDQW�EHQHILWV� LQ� /7,� FRQVWUXFWLQJ�D�
QHZ� RIILFH� DQG� FRQVROLGDWLQJ� LWV� ZRUN� ORFDWLRQV���
7KURXJKRXW�WKH�SURMHFW�SODQQLQJ��ZH�VRXJKW�WR�LPDJLQH�D�
KHDGTXDUWHUV� WKDW�ZRUNV�ZHOO� IRU�RXU� LQGXVWU\��RSHUDWLRQV��
DQG�ZRUNIRUFH��ZH�DOVR�KDYH�DLPHG�WR�FUHDWH�D�ZRUNVSDFH�
WKDW�KDV�XV�SUHSDUHG�IRU�WKH�IXWXUH�RI�ZRUN�DQG�RSWLPL]HV�
WKH� VWUXFWXUH� DQG� IOH[LELOLW\� RI� HYROYLQJ� ZRUNSODFH�
FRQYHQWLRQ� 
 
7KH� QHZ� IDFLOLW\� ZLOO� RFFXS\� ������ VTXDUH� IHHW�� � ,W� ZLOO�
LQFOXGH� QHZ� ZRUNVWDWLRQV�� RIILFHV�� D� FRQIHUHQFH� DQG� D�
PHHWLQJ�URRP��DQG�KRWHOLQJ��RU�´KRW-GHVNLQJµ��VWDWLRQV���,W�
ZLOO�DOVR�LQFOXGH�D�QHZ�GULYHU�RULHQWDWLRQ�URRP�DQG�D�QHZ�
GULYHU·V�ORXQJH� 
 
 
)RU�RXU�2IILFH�7HDP� 
7KH�QHZ�RIILFH�ZLOO�EH� ODLG�RXW�DURXQG�DQ�DUHD�ZKHUH� WKH�
LQGLYLGXDOV� UHVSRQVLEOH� IRU� VHFXULQJ�� SODQQLQJ�� DQG�
GLVSDWFKLQJ� ORDGV� ZRUN� LQ� D� FRRSHUDWLYH� DQG� HQHUJHWLF�
HQYLURQPHQW�� � 6XSSRUWLQJ� GHSDUWPHQWV� ZLOO� DOO� EH� XQGHU�

WKH�VDPH�URRI��FUHDWLQJ� IRU�FOHDU�DQG� IUHTXHQW�GD\-WR-GD\�
FRPPXQLFDWLRQ���+RWHOLQJ�VWDWLRQV�ZLOO�DOORZ�IRU�LQGLYLGXDOV�
ZLWK�IOXLG�ZRUN�DUUDQJHPHQWV�WR�FRPH�DQG�JR�ZLWK�HDVH� 
 

&RQWLQXHG�RQ�QH[W�SDJH��� 
 

1HZ�+4�	�'ULYHUV�/RXQJH�DW�(DJOH�3DUN 
%\�&DPGHQ�&LYHOOR��([HFXWLYH�93 



3DJH�� 

���FRQWLQXHG�IURP�SUHYLRXV�SDJH� 
 
)RU�RXU�'ULYHUV� 
'ULYHUV� ZLOO� HQMR\� D� QHZ� 'ULYHUV� /RXQJH� )DFLOLW\� HTXLSSHG�
ZLWK�D�NLWFKHQHWWH��HDWLQJ�DUHD��DQG�H[SDQGHG�ORXQJLQJ�DQG�
HQWHUWDLQPHQW� DUHDV�� �'ULYHUV�ZLOO�KDYH� DFFHVV� WR�DGGLWLRQDO�
ODXQGU\� PDFKLQHV�� VKRZHU� URRPV�� DQG� UHOD[DWLRQ� URRPV� WR�
XWLOL]H� ZKLOH� ZDLWLQJ� RQ� HTXLSPHQW� UHSDLUV�� � 7KH� ORXQJH�
IDFLOLW\� ZLOO� EH� GRZQ� WKH� KDOOZD\� IURP� D� GULYHU·V� IOHHW�
PDQDJHU�DQG� WKH�YDULRXV�GHSDUWPHQWV�DQG� LQGLYLGXDOV� WKH\�
ZRUN�ZLWK�RQ�D�GDLO\�EDVLV� 
 
)RU�RXU�2UJDQL]DWLRQ� 
$� WUHPHQGRXV� EHQHILW� RI� WKLV� QHZ� IDFLOLW\� ZLOO� EH� WKH�
SUR[LPLW\�RI�DOO�RUJDQL]DWLRQ�IXQFWLRQV�� �2SHUDWLRQV��3D\UROO��
6DIHW\��5HFUXLWLQJ��6DOHV��0DLQWHQDQFH��HWF��ZLOO�DOO�EH�ORFDWHG�
DW�WKH�VDPH�WHUPLQDO�VLWH���$�ERRVW�RI�HIILFLHQF\�LV�H[SHFWHG�
LQ� WKH� GDLO\� XQGHUWDNLQJV� RI� FURVV-GHSDUWPHQW� ZRUN���
2SSRUWXQLWLHV� WR� FROODERUDWH� DPRQJ� GHSDUWPHQWV� ZLOO�
EHFRPH�PRUH�DEXQGDQW��� 
 
$QG� PRVW� LPSRUWDQWO\�� LW� JLYHV� /7,� WKH� RSSRUWXQLW\� WR�
FRQWLQXH� WR� OLYH-RXW� RXU� PHVVDJH� WR� GULYHUV�� ´%H� D� 1DPH��
1RW� D� 1XPEHUµ�� � $� FHQWUDOL]HG� RIILFH� LV� SURJUHVV� LQ�
FRXQWHUDFWLQJ� WKH� OLPLWHG� RSSRUWXQLWLHV� IRU� WUXFNLQJ�
FRPSDQLHV� WR� FRQQHFW� ZLWK� WKHLU� ZRUNIRUFHV� E\� IDFH� DQG�
QDPH� 
 
$GGLWLRQDO� LQIRUPDWLRQ� ZLOO� EH� FRPPXQLFDWHG� WKURXJKRXW�
WKH� SURMHFW�� � $V� ZH� JHW� FORVHU� WR� WKH� IDFLOLW\·V� FRPSOHWLRQ��
+XPDQ�5HVRXUFH�DQG�HYHU\RQH·V�LQGLYLGXDO�PDQDJHUV�ZLOO�EH�
LQ�FRQWDFW�ZLWK�PRUH�GHWDLOV� 

1HZ�+4�	�'ULYHUV�/RXQJH�DW�(DJOH�3DUN��FRQWLQXHG� 

5LJKW��5HQGHULQJV�RI�WKH�FRPLQJ�'ULYHUV�/RXQJH��LQFOXGLQJ�WKH�
NLWFKHQHWWH��ORXQJH�DUHD��UHOD[DWLRQ�URRPV��VKRZHUV��ODXQGU\��	�PRUH��
%RWWRP��$Q�HDUO\-VWDJH�UHQGHULQJ�RI�WKH�HQWLUH�IDFLOLW\·V�IORRUSODQ��ZLWK�
2SHUDWLRQV�RQ�RQH�HQG�DQG�WKH�'ULYHUV�/RXQJH�RQ�WKH�RWKHU��3OHDVH�
QRWH�WKHVH�LPDJHV�DUH�VDPSOH�UHQGHULQJV��7KH�GHWDLOV�GHSLFWHG�DUH�

WHQWDWLYH�DQG�DSSUR[LPDWH��DQG�PD\�FKDQJH� 



3DJH�� 3DJH�� 

$V� ,� UHIOHFW�RQ�ZKDW�ZDV�D� FKDOOHQJLQJ�\HW� UHZDUGLQJ�DQG�
VXFFHVVIXO� ������ WKUHH� PDMRU� IRFXV� DUHDV� VWLFN� RXW� WKDW�
JXLGHG�RXU�DFWLRQV�LQ������� 
 
· 'ULYHU�)ULHQGO\�DQG�(IILFLHQW�)UHLJKW�$ZDUGV 
· 5DWH�,QFUHDVHV�WR�2IIVHW�$GGLWLRQDO�&RVWV 
· 6WUHQJWKHQHG�3DUWQHUVKLSV�ZLWK�.H\�$FFRXQWV 
 
'ULYHU�)ULHQGO\�DQG�(IILFLHQW�)UHLJKW�$ZDUGV 
0DUNHW� FRQGLWLRQV�ZHUH�RI� FRXUVH�H[WUHPHO\� IDYRUDEOH� IRU�
/7,� LQ� �����ZKLFK� OHG� WR� JUHDW� RSWLRQDOLW\� LQ� KRZ��ZKHUH��
DQG� WR�ZKRP�ZH� DOORFDWHG� RXU� FDSDFLW\� IRU� WKH� \HDU��:H�
IRFXVHG�RQ�UHJLRQDO�GHQVLW\�DQG�PDUNHW�DUHD�EDODQFH��ODQH�
YROXPH� GHQVLW\� DQG� VHDVRQDO� FRQVLVWHQF\�� DV� ZHOO� DV�
IDFLOLWLHV� ZLWK� IDYRUDEOH� WXUQ� WLPHV� DQG� SLFNXS�GHOLYHU\�
IOH[LELOLW\��� 
 
:RUNHU� VKRUWDJHV� DW� YDULRXV� IDFLOLWLHV� DFURVV� WKH� FRXQWU\�
ZKLFK� � FDQ� UHVXOW� LQ� � GULYHU� GHWHQWLRQ� LV�� WR� DQ� H[WHQW��
RXWVLGH� RI� RXU� FRQWURO�� +RZHYHU� LW� ZDV� RI� SDUDPRXQW�
LPSRUWDQFH�WR�PLWLJDWH�WKLV�E\�LQFUHDVLQJ�RXU�'523���/,9(�
UDWLR�WR�NHHS�RXU�GULYHUV�PRYLQJ�� 
  

 
:KLOH�LQGLYLGXDO�OLYH�ORDG���XQORDG�WLPHV�LQFUHDVHG�QHWZRUN�
ZLGH��WKH�RYHUDOO�LPSDFW�WR�/7,�ZDV�VLJQLILFDQWO\�UHGXFHG�E\�
FRQYHUWLQJ� ���� VWRSV� SHU� ZHHN� IURP� /,9(� WR� '523� DQG�
WKHUHE\�VHHLQJ�RYHUDOO�PHGLDQ�GZHOO�WLPH�UHGXFHG�E\������ 
 
2SHUDWLRQV��6DOHV��DQG�%,�FROODERUDWHG�ZLWK�HDFK�RWKHU�DQG�
H[WHUQDOO\�ZLWK� RXU� FXVWRPHUV� WR� DFKLHYH� D�PRUH� HIILFLHQW�
PL[� RI� IUHLJKW�� 7KLV� ZLOO� FRQWLQXH� WR� EH� D� PDMRU� IRFXV� LQ�
������ 
 
%RWWRP� OLQH�� 6KLSSHUV� PXVW� ZRUN� ZLWK� XV� WR� EH� PRUH�
HIILFLHQW� DQG� NHHS� RXU� GULYHUV� PRYLQJ� RU� ZH� ZLOO� PRYH�
FDSDFLW\� HOVHZKHUH�� 2XU� GULYHUV·� WLPH� LV� � YDOXDEOH� DQG�
IDFLOLWLHV�QHHG�WR�VWRS�ZDVWLQJ�LW� 
 
5DWH�,QFUHDVHV 
7R� UHPDLQ� FRPSHWLWLYH�ZLWK�ZDJHV� DQG� FRQWLQXH� WR�PDNH�
LQYHVWPHQWV� LQ� WHFKQRORJ\� DQG�HTXLSPHQW��ZH�QHHGHG� WR�
VHFXUH� UDWH� LQFUHDVHV�� ,W� ZDV� D� IDYRUDEOH� HQYLURQPHQW� IRU�

VHFXULQJ�WKHVH�QHFHVVDU\�LQFUHDVHV�DQG�RXU�FXVWRPHUV�WUXO\�
UHFRJQL]HG�RXU�YDOXH�DQG�ZRUNHG�ZHOO�ZLWK�XV� LQ�DOORZLQJ�
XV� WR� H[FHHG� H[SHFWDWLRQV� IRU� UDWH� LQFUHDVHV� RYHUDOO�� :H�
H[SHFW�FRQWLQXHG�FRVW�KHDGZLQGV�LQ������DQG�ZLOO�QHHG�WR�
LQFUHDVH�UDWHV� IXUWKHU�WR�UHPDLQ�FRPSHWLWLYH�DQG�FRQWLQXH�
GHOLYHULQJ�VDIH�DQG�UHOLDEOH�VHUYLFH� 
 
 
3DUWQHUVKLSV�ZLWK�.H\�$FFRXQWV 
/7,�KDV�D�ORQJ-WHUP�PHQWDOLW\��ZKHQ�LW�FRPHV�WR�FXVWRPHU�
UHODWLRQVKLSV��:KLOH� QHZ� RSSRUWXQLWLHV� DUH� DEXQGDQW� DQG�
PXVW�EH� H[SORUHG��ZH�DOVR�PXVW�PDLQWDLQ� DQG�VWUHQJWKHQ�
RXU� ORQJ-WHUP� SRVLWLRQ� DQG� UHODWLRQVKLSV�ZLWK� RXU� FULWLFDO�
SDUWQHUV�� 7KLV� FDQ� EH� FKDOOHQJLQJ� WR� EDODQFH� EXW� ,� DP�
SURXG�RI� WKH�ZD\�/7,� URVH� WR� WKH�RFFDVLRQ�DQG�VXSSRUWHG�
WKH�ULJKW�FXVWRPHUV�LQ������� 
 
/RRNLQJ�$KHDG 
:H�PXVW� EH� HYHQ�PRUH� REVHVVHG� ZLWK� HIILFLHQF\� IRU� RXU�
GULYHUV�DQG�PHHWLQJ�RXU�FXVWRPHUV·�H[SHFWDWLRQV��:H�QHHG�
WR�PDLQWDLQ�RXU�IRFXV�LQ�WKHVH�WKUHH�LQWHUFRQQHFWLQJ�DUHDV�
DQG�ZLOO�ZRUN�GLOLJHQWO\�WR�LPSURYH�RYHUDOO�QHWZRUN�KHDOWK��
HIILFLHQF\�� GZHOO� WLPH�� UDWHV�� DQG� VWUHQJWKHQ� UHODWLRQVKLSV�
ZLWK� FXUUHQW� FOLHQWV� ZKLOH� GHYHORSLQJ� QHZ� UHODWLRQVKLSV�
ZLWK�SURVSHFWLYH�FOLHQWV�� 
 
:LWK� DOO� RI� WKH� JUHDW� LPSURYHPHQWV� PDGH� DFURVV� YDULRXV�
GHSDUWPHQWV� LQFOXGLQJ� WKH� 0F/HRG� XSJUDGH�� 0DQKDWWDQ�
RSWLPL]DWLRQ�� WKH� /7,� GULYHU� DSS�� D� QHZ� (/'� SURYLGHU��
YDULRXV� ,7� LPSURYHPHQWV�� DQG� VR� PXFK� PRUH�� /7,� LV�
SRVLWLRQHG�ZHOO�IRU�VXVWDLQHG�VXFFHVV�LQ������DQG�EH\RQG� 

������$�6XFFHVVIXO�<HDU�)RFXVHG�RQ�(IILFLHQF\ 
%\�%ULDQ�*LEDOD��93�RI�6DOHV 

  -DQXDU\�
���� 

1RYHPEHU�
���� 

��RI�6WRSV�'523 ��� ��� 

'ZHOO�7LPH�0HGLDQ�2YHUDOO�
�+RXUV� ���� ���� 

'ZHOO�7LPH�0HGLDQ�–�'523�
�+RXUV� ���� ���� 

'ZHOO�7LPH�0HGLDQ�–�/LYH�
�+RXUV� ���� ���� 



3DJH�� 

��� 7UXH� RU� )DOVH�� 5HGXFLQJ� WKH� DLU� SUHVVXUH� LQ� \RXU� WLUHV�
LPSURYHV�WUDFWLRQ� 
 
$�� )DOVH��5HGXFLQJ�DLU�SUHVVXUH�GRHVQ·W�LPSURYH�WUDFWLRQ��
,W� UHGXFHV� VWHHULQJ� DELOLW\� DQG�FDQ� FDXVH� D�EORZRXW� LI� WKH�
WLUH�RYHUKHDWV� 
 
���:KLFK�RI�WKHVH�WZR�FRPPRQ�LQFLGHQWV�LV�PRUH�OLNHO\�WR�
KDSSHQ�� $� YHKLFOH� FROOLVLRQ� RU� DQ� RXW-RI-YHKLFOH� VOLS� DQG�
IDOO" 
 
$�� 6OLSV�DQG�IDOOV�DUH�WKH�1R����FDXVH�RI�GULYHU�LQMXULHV��
DQG�����RI� WKRVH� LQMXULHV�DUH�VHULRXV�HQRXJK�WKDW�GULYHUV�
PLVV����RU�PRUH�GD\V�RI�ZRUN� 
 
���:KLFK�ZHDWKHU�FRQGLWLRQ�FDXVHV�PRUH�FUDVKHV�—�UDLQ�RU�
VQRZ" 
 
$�� $FWXDOO\�� UDLQ\�ZHDWKHU� FRQGLWLRQV� FDXVH� ILYH� WLPHV�
PRUH�DFFLGHQWV�WKDQ�VQRZ\�FRQGLWLRQV� 
 
���:KLFK�LV�WKH�PRVW�FRPPRQ�UHDVRQ�D�WUXFN�ZLOO�JR�LQWR�D�
VNLG�� GULYLQJ� WRR� IDVW�� H[FHVVLYH�EUHDNLQJ�GHFHOHUDWLQJ� WRR�
TXLFNO\� IRU� WKH� FRQGLWLRQV�� RYHU-VWHHULQJ�� RU� RYHU-
DFFHOHUDWLRQ" 
 
$�� 'ULYLQJ� WRR� IDVW��'ULYLQJ� IDVW� LV�HDV\�� ,W� LV� VWRSSLQJ�
WKDW·V�D�FKDOOHQJH� 
 
��� :KHQ� GULYLQJ� RQ� D� ZHW� URDG�� GULYHUV� VKRXOG�� UHGXFH�
VSHHG�E\����������RU����" 
 
$��5HGXFH�VSHHG�E\������)RU�H[DPSOH��LI�\RX·G�GULYH����
PSK�LQ�LGHDO�FRQGLWLRQV��UHGXFH�VSHHG�WR����PSK�ZKHQ�WKH�
URDG�LV�ZHW� 
 
��� ,Q�WKH�ZLQWHU��GULYHUV�VKRXOG�QHYHU�OHW�WKHLU�IXHO�WDQN�JHW�
EHORZ�����������RU����" 
 
$�� ����� 7KHUH� DUH� WZR� UHDVRQV� WR� NHHS� \RXU� WUXFN� DW�
OHDVW����� IXOO�� )LUVW�� D� IXOO� WDQN� UHGXFHV�FRQGHQVDWLRQ� WKDW�
FDQ�SOXJ�XS�\RXU�IXHO�OLQH��6HFRQG��LI�URDG�FRQGLWLRQV�WDNH�
D�WXUQ�IRU�WKH�ZRUVH��\RX·OO�EH�JODG�WR�KDYH�PRUH�IXHO�WKDQ�
\RX�WKRXJKW�\RX·G�QHHG� 
 
��� 2Q�ZKDW�GD\�RI�WKH�ZHHN�DUH�GULYHUV�PRVW�OLNHO\�WR�JHW�
LQWR�D�GHDGO\�FROOLVLRQ" 
 
$��6DWXUGD\�LV�WKH�PRVW�FRPPRQ�GD\�IRU�IDWDO�FROOLVLRQV�
LQ� ZLQWHU�� DQG� WKH� RGGV� VSLNH� GXULQJ� ZLQWHU� KROLGD\V��
'XULQJ�WKH�ZHHN��)ULGD\�LV�WKH�PRVW�GDQJHURXV�GD\� 
 
���:KHQ�GULYLQJ�RQ�VQRZ\�RU�LF\�URDGV��LW�FDQ�WDNH�XS�WR����
���RU����WLPHV�ORQJHU�WR�VWRS" 
 
$�� ��� WLPHV� ORQJHU�� ,QFUHDVH� \RXU� IROORZLQJ� GLVWDQFH�
DFFRUGLQJO\� 
 
��� ,Q� VQRZ\� ZHDWKHU�� ZKDW� VKRXOG� GULYHUV� GR� HYHU\� WLPH�

WKH\�SXOO�RYHU��&KHFN�ZHDWKHU�FRQGLWLRQV��FKHFN�KHDGOLJKWV��
FKHFN�UHIOHFWRUV��RU�DOO�RI�WKH�DERYH" 
 
$�� $OO� RI� WKH� DERYH�� :HDWKHU� FRQGLWLRQV� FDQ� FKDQJH�
WKURXJKRXW�WKH�GD\�� VR�FKHFN�HDFK�WLPH�\RX�VWRS�IRU� IXHO�
RU�D�UHVW�EUHDN��&OHDU�DFFXPXODWHG�VQRZ��LFH�RU�URDG�JULPH�
RII�\RXU�OLJKWV�DQG�UHIOHFWRUV��7KLV�KHOSV�\RX�VHH�EHWWHU�DQG�
LQFUHDVHV� WKH� FKDQFH� RWKHU� GULYHUV� ZLOO� VHH� \RX�� .HHSLQJ�
\RXU� OLJKWV� DQG� UHIOHFWRUV� FOHDQ� FDQ� DOVR� KHOS� \RX� DYRLG�
JHWWLQJ� SXOOHG� RYHU�� 2EVHUYDEOH� GHIHFWV� DUH� WKH� SULPDU\�
UHDVRQ� IRU� '27� LQVSHFWLRQV�� 7KH� ZHDWKHU� ZLOO� DOUHDG\� EH�
VORZLQJ� \RX� GRZQ�� DQG� D� WUDIILF� VWRS� ZLOO� RQO\� SXW� \RX�
IDUWKHU�EHKLQG��([SHULHQFHG�GULYHUV�RIWHQ�FDUU\�VSDUH�EXOEV�
DQG�IXVHV��DV�ZHOO� 
 
���� :KDW� VKRXOG� GULYHUV� GR� LI� WKH\� VWDUW� WR� VNLG"� %UDNH�
OLJKWO\�DQG�VWHHU�LQ�WKH�RSSRVLWH�GLUHFWLRQ�RI�WKH�VNLG"�(DVH�
RII�WKH�DFFHOHUDWRU��VWHHU�WRZDUG�D�UHIHUHQFH�SRLQW�DQG�LQWR�
WKH�VNLG"�2U��KRQN�\RXU�KRUQ�WR�DOHUW�RWKHUV�DQG�VWHHU�DZD\�
IURP�RQFRPLQJ�WUDIILF" 
 
$�� (DVH� RII� WKH� DFFHOHUDWRU�� VWHHU� WRZDUG� D� UHIHUHQFH�
SRLQW� DQG� LQWR� WKH� VNLG�� ,I� \RXU� YHKLFOH� KDV� D� PDQXDO�
WUDQVPLVVLRQ�� \RX� VKRXOG� DOVR� VORZO\� GHSUHVV� WKH� FOXWFK�
SHGDO�ZKLOH�\RX�HDVH�RII�WKH�DFFHOHUDWRU� 
 
 
 
5HPHPEHU�WR�IROORZ�WKHVH�JHQHUDO�VDIH�ZLQWHU�GULYLQJ�WLSV� 
· *R�VORZO\�DQG�LQFUHDVH�IROORZLQJ�GLVWDQFH� 
· %H�JHQWOH�ZLWK�DFFHOHUDWLRQ�DQG�EUDNLQJ� 
· 3ODQ�URXWHV�WR�DYRLG�KLOOV�ZKHQ�SRVVLEOH� 
· &DUU\�DQG�XVH�FKDLQV� LQ� VWDWHV� WKDW� UHTXLUH� WKHP��DQG�

SUDFWLFH� SXWWLQJ� WKHP� RQ� EHIRUH� WKH� IODNHV� EHJLQ� WR�
IDOO�� 

· :HDU�ERRWV�DSSURSULDWH�IRU�ZLQWHU�ZHDWKHU� 
· .HHS� VXUYLYDO� VXSSOLHV� LQ� WKH� YHKLFOH� LQ� FDVH� \RX� JHW�

VWXFN� 

:LQWHU�'ULYLQJ�4XL] 

3KRWR�WDNHQ�E\�'ULYHU�/RUHQ�&OHP�DW�3LORW�LQ�1RUWKILHOG��
0LQQHVRWD��)RU�PRUH�3KRWRV�IURP�WKH�5RDG��FKHFN�RXW�S����� 



$V�D�SURIHVVLRQDO�GULYHU��\RX�DUH�LQ�FRQWURO�RI�\RXU�YHKLFOH�
–�ZKLFK�PHDQV�WKDW�\RX�KDYH�DQ� LPSDFW�RQ�\RXU�YHKLFOH·V�
PDLQWHQDQFH� SHUIRUPDQFH� DV� ZHOO�� � $� GULYHU� KDV� DOPRVW�
XQPDWFKHG�LQIOXHQFH�RQ�WKH�XSWLPH�RI�KLV�RU�KHU�YHKLFOH� 
 
7R�EHWWHU�GLUHFW�RQ�WKLV��WKH�0DLQWHQDQFH�'HSDUWPHQW�KDV�
LGHQWLILHG� WKH� PRVW� VLPSOH� SUDFWLFHV� WKDW� DIIHFW�
SHUIRUPDQFH�� FRVW�� DQG�XSWLPH�RI�D� WUXFN�DQG� WUDLOHU�� �:H�
UHYLHZHG� WKRXVDQGV� RI� UHSDLU� UHFRUGV�� LQWHUYLHZHG� RXU�
PRVW� H[SHULHQFHG� GULYHUV�� JDWKHUHG� LQGXVWU\� EHQFKPDUN�
LQIRUPDWLRQ�� DQG� VKDGRZHG� PHFKDQLFV·� LQVSHFWLRQV� DQG�
VHUYLFLQJ�RI�HTXLSPHQW� 
 
7KH� UHVXOW�� D� EDVLF� VXPPDU\� RI� ZKDW� /7,·V� KLJKHVW�
SHUIRUPLQJ�GULYHUV�ZLOO�GR�WR�NHHS�WKHLU�HTXLSPHQW�LQ�WRS-
QRWFK� FRQGLWLRQ�� �:H�KDYH� LGHQWLILHG� WKUHH� IXQGDPHQWDOO\�
EDVLF� UHPLQGHUV�RI�ZKDW� D� GULYHU� VKRXOG� FKHFN�� DQG� WKUHH�
WLSV�IRU�DYRLGLQJ�XQQHFHVVDU\�GRZQWLPH� 
 
7KH� EHVW� FKHFNV� D� GULYHU� FDQ� GR� IRU� SUHYHQWDWLYH�
PDLQWHQDQFH�DUH�WKH�IROORZLQJ� 
 
�� 7LUHV�� � <RX� PXVW� WKXPS� HDFK� WLUH�� HDFK� GD\�� QR�

H[FHSWLRQV�� � 7LUHV� UHSUHVHQW� WKH� PRVW� FRQWUROODEOH�
PDLQWHQDQFH� FRVW� DQG� PDLQWHQDQFH� LQWHUUXSWLRQ� WKDW�
FDQ�H[LVW�RQ�WKH�URDG���7LUH�EORZRXWV�DUH�QRW�WKH�QDWXUH�
RI� WKH� EHDVW� LQ� WUXFNLQJ� –� WKH\� DUH� SUHYHQWDEOH� E\�
LQVSHFWLQJ�WLUHV��PDLQWDLQLQJ�SURSHU�36,·V��DQG�DYRLGLQJ�
WLUH�FXUELQJ� 

�� )OXLGV�� � 7KH�EHVW�GULYHUV�GR� WKLQJV� ULJKW� �SHU� WKH�'27�
DQG� LQ� JHQHUDO�� DQG� QHYHU� VKRUWFXW� D� SURSHU� SUH-WULS�
LQVSHFWLRQ�� ZKLFK� LQFOXGHV� ORRNLQJ� XQGHU� WKH� KRRG���
&KHFN�WKH�OHYHOV�RI�\RXU�RLO��FRRODQW��VWHHULQJ�IOXLG��DQG�
ZDVKHU� IOXLG�� � (QVXUH� WKDW� \RX�KDYH�QRW�XQH[SHFWHGO\�
ORVW�IOXLG�DQG�WKDW�\RX·UH�SUHSDUHG�IRU�\RXU�WULS� 

�� /HDNV���'ULYHUV�DUH�WKH�PDLQWHQDQFH�GHSDUWPHQW·V�H\HV�
DQG�HDUV�WR�KHOS�XV�FDWFK�OHDNV�HDUO\���/RRN�IRU�RLO�OHDNV�
DW� \RXU� HQJLQH� DQG� FRRODQW� OHDNV� DW� \RXU� UDGLDWRU���
3HDN� XQGHUQHDWK� WKH� WUXFN� WR� HQVXUH� WKHUH� LV� QR�
SXGGOH� RI� IOXLGV�� � /RRN� DW� \RXU� ZKHHO� VHDOV� DQG� UHDU�
HQG�IRU� OHDNV�� �/LVWHQ�IRU�DLU� OHDNV�DW�\RXU�ZKHHO�KXEV��
DLU�OLQHV��DQG��WK�ZKHHO� 

 
7KH� VLPSOHVW� PHDVXUHV� D� GULYHU� FDQ� WDNH� WR� DYRLG�
SUHYHQWDEOH�GDPDJH�DUH�WKH�IROORZLQJ� 
 
$� $FFHOHUDWH� 6ORZO\�� � $� WUXFN·V� VSHHG� VKRXOG� EH� VORZO\�

EXLOW�XS�� �%\�EHLQJ�SDWLHQW�DQG� OHWWLQJ�WKH�JHDUV�ZRUN�
DV� GHVLJQHG�� WKH� WUDQVPLVVLRQ� LV� JRLQJ� WR� H[SHULHQFH�
OHVV� ZHDU� DQG� WHDU� DQG� GDPDJH�� � 6ORZO\� DFFHOHUDWLQJ�
ZLOO�DOVR�SUHYHQW�DQ\�GULYH�OLQH�DQG�X-MRLQW�GDPDJH� 

%� %DFN�8S�6ORZO\���$�WUXFN�QHYHU�QHHGV�WR�EH�EDFNHG�DQG�
FRXSOHG� LQWR�D�WUDLOHU� LQ�D�KDVW\�PDQQHU�� �7KH�SURFHVV�
VKRXOG�EH�VORZ�DQG�PHWKRGLFDO���,W�RQO\�WDNHV����OE��RI�
SUHVVXUH� WR� DFWLYDWH� WKH� MDZV� RQ� WKH� �WK� ZKHHO� –�
WKHUHIRUH�WKHUH� LV�QHYHU�QHHG�WR�EXLOG�IRUFH�WR�FRXSOH�
LQWR� D� WUDLOHU�� � *RLQJ� VORZ� ZLOO� SUHYHQW� �WK� ZKHHO�
GDPDJH�DQG�EURNHQ�FDE�H[WHQGHUV� 

&� &XUYH�:LGHO\���,W·V�EDFN�WR�EDVLFV�KHUH�–�WDNH�\RXU�WXUQV�
ZLGHO\�� � %\� JLYLQJ� \RXUVHOI� URRP� DQG� DQ� DGHTXDWH�
WXUQLQJ�UDGLXV��\RX�ZLOO�DYRLG�XQQHFHVVDU\�WLUH�GDPDJH��
FDE�H[WHQGHU�GDPDJH��DQG�DLUOLQH�EUHDNDJH��� 

 
7KLV������$%&�UHPLQGHU�OD\V�RXW�WKH�PRVW�IXQGDPHQWDO�DQG�
LPSDFWIXO� PHDVXUHV� WKDW� \RX� PXVW� WDNH� WR� PD[LPL]H�
XSWLPH�� � .HHS� WKHVH� UHPLQGHUV� IURQW� RI� PLQG� LQ� WKH�
RSHUDWLQJ�RI�\RXU�HTXLSPHQW���$OO�RI�WKLV�ZLOO�ZRUN�WR�\RXU�
DGYDQWDJH� –� DIWHU� DOO� WUXFNV� DQG� WUDLOHUV� DUH� WKH� YDOXDEOH�
WRROV�\RX�QHHG�WR�GR�\RXU�MRE��OHW·V�WUHDW�WKHP�DV�VXFK�� 

7DNLQJ�&DUH�RI�<RXU�7UXFN 
%\�&DPGHQ�&LYHOOR��([HFXWLYH�93 

3DJH�� 



+HDOWK�	�:HOOQHVV� 
+RZ�WR�0DNH�-�DQG�.HHS�-�<RXU�1HZ�<HDU·V�5HVROXWLRQ 

3DJH�� 

$V�ZH�UHDFK�WKH�QHZ�\HDU��\RX�PD\�ILQG�\RXUVHOI�UHIOHFWLQJ�
RQ� WKH� SDVW� \HDU�� 7KLV� LQWURVSHFWLRQ� LV� D� VLJQLILFDQW� ILUVW�
VWHS�WRZDUG�VHOHFWLQJ�D�1HZ�<HDU·V�UHVROXWLRQ�WR�KHOS�\RX�
JURZ�DV�D�SHUVRQ��+RZHYHU������RI�1HZ�<HDU·V�UHVROXWLRQV�
IDLO� E\� PLG-)HEUXDU\� GXH� WR� D� ODFN� RI� VHOI-GLVFLSOLQH��
DFFRUGLQJ� WR�8�6��1HZV�DQG�:RUOG�5HSRUW�� 7KDW·V�ZK\� LW·V�
LPSRUWDQW� WR� VHW� \RXUVHOI� XS� IRU� VXFFHVV� ZKHQ� \RX·UH�
FKRRVLQJ�D�UHVROXWLRQ� 
 
5HJDUGOHVV� RI� ZKDW� \RX� FKRRVH� DV� \RXU� UHVROXWLRQ�� PDNH�
VXUH�LW·V�D�´60$57µ�JRDO—RQH�WKDW�LV�VSHFLILF��PHDVXUDEOH��
DWWDLQDEOH�� UHDOLVWLF� DQG� WLPHO\—WR� LQFUHDVH� WKH�RGGV� WKDW�
\RX�ZLOO�VWLFN�WR�LW��+HUH·V�ZKDW�WKDW�PHDQV� 
 
· 6SHFLILF� —�$�VSHFLILF�JRDO�LV�VLPSOH�DQG�VWUDWHJLF��,W·V�

VRPHWKLQJ�\RX�FDQ�HDVLO\� FRQFHSWXDOL]H��)RU�H[DPSOH��
LQVWHDG�RI�VD\LQJ�\RX·OO�HDW�KHDOWKLHU��EH�VSHFLILF�DERXW�
KRZ�\RX�FDQ�DFWXDOO\�GR� WKDW� �H�J��� HDW�D�YHJHWDEOH�DW�
HYHU\�PHDO��HDW�EUHDNIDVW�HYHU\�GD\�RU�HDW�ILVK�WZLFH�D�
ZHHN��HWF��� 

· 0HDVXUDEOH� —� $� PHDVXUDEOH� JRDO� LV� TXDQWLILDEOH��
\RX·OO�EH�DEOH�WR�VHH�LI�\RX·UH�PDNLQJ�SURJUHVV�DV�\RX�
JR�� )RU� H[DPSOH�� LI� \RX� ZDQW� WR� VDYH� ����� IRU� \RXU�
HPHUJHQF\� IXQG� RU� VDYH� IRU� D� GRZQ� SD\PHQW� RQ� D�

KRPH�� \RX·OO� EH� DEOH� WR� WUDFN� \RXU� VDYLQJV� DQG�SURYH�
\RX·UH�PDNLQJ�SURJUHVV�DORQJ�WKH�ZD\� 

· $FKLHYDEOH� —� $Q� DFKLHYDEOH� JRDO� LV� UHDOLVWLF� DQG�
DWWDLQDEOH�� ,I� \RX·YH� QHYHU� ZRUNHG�RXW� EHIRUH�� D� GDLO\�
ZRUNRXW�JRDO�ZRQ·W� OLNHO\�EH�IHDVLEOH�RU�VXVWDLQDEOH�LQ�
WKH� ORQJ� UXQ�� $OWHUQDWLYHO\�� LI� \RX·UH� DOUHDG\� WDNLQJ�
ZDONV�� VWDUW�ZLWK� LQFUHDVLQJ� WKH�GXUDWLRQ�RU� IUHTXHQF\�
RI�WKHP� 

· 5HOHYDQW� —�$� UHOHYDQW�JRDO�QHHGV� WR�PDNH� VHQVH�RU�
EH�DSSURSULDWH� WR�\RX��<RX�ZDQW�\RXU�JRDO� WR�PDWWHU��
VR� UHIOHFW� RQ� WKH� SDVW� \HDU� DERXW� ZKDW·V� ZRUNLQJ� LQ�
\RXU� OLIH� DQG�ZKDW·V� QRW�� 7LPLQJ� LV� HTXDOO\� LPSRUWDQW��
VR� HQVXUH� WKLV� LV� WKH� ULJKW� WLPH� IRU� \RX� WR� WDFNOH� WKH�
UHVROXWLRQ� 

· 7LPHO\� —� $� WLPHO\� JRDO� LV� DFFRPSOLVKHG� ZLWKLQ� D�
VSHFLILF� WLPH� IUDPH�� <RX� FDQ� DGMXVW� WKLV� SHULRG� DV�
QHHGHG� DQG� PDNH� QHZ� JRDOV� RU� GHDGOLQHV� DIWHU�
DFKLHYLQJ�WKH�ILUVW�RQH� 

 
5HPHPEHU� WKDW� 1HZ� <HDU·V� UHVROXWLRQV� GRQ·W� KDYH� WR� EH�
KHDOWK-UHODWHG��VR�ILQG�ZKDW�PDWWHUV�WR�\RX�WR�KHOS�\RX�OLYH�
D�EHWWHU�OLIH�LQ������ 

2QH�RI�WKH�ELJJHVW�WLSV�ZH�FDQ�JLYH�\RX�LQ�PDQDJLQJ�\RXU�
WLPH�LV��ILUVW�DQG�IRUHPRVW��DOZD\V�ORJ�DFFXUDWHO\�ZKDW�\RX�
DUH�GRLQJ�ZKHQ�\RX�DUH�GRLQJ�LW� 
 
:KHQ�\RX�DUH�VWRSSHG�DQG�RII�GXW\��LW·V�HVVHQWLDO�WKDW�\RX�
PDNH� VXUH� WR� FKDQJH� \RXU� VWDWXV� WR� ´2II� 'XW\µ�� 7KLV� ZLOO�
SDXVH�\RXU���KU�FORFN���,I�\RX�IDLO�WR�GR�WKLV��WKH�V\VWHP�ZLOO�
DXWRPDWLFDOO\� SXW� \RX� LQ� ´2Q� 'XW\µ� VWDWXV�� EXUQLQJ� WLPH�
IURP� \RXU� ��� KRXUV�� 5HPHPEHU� DQ\WKLQJ� ´2Q� 'XW\µ� RU�
´'ULYHOLQHµ�ZLOO�EXUQ�\RXU���KU�FORFN� 
 
<RX� RI� FRXUVH� GR� KDYH� WKH� DELOLW\� WR� HGLW� LI� \RX� PDNH� D�
PLVWDNH��RQ�HYHU\WKLQJ�H[FHSW¬�WKDW·V�ULJKW��´'ULYH�WLPHµ� 
 
%HVLGHV�QRW�EXUQLQJ� WKURXJK�\RXU���KU�FORFN�� WKH�ELJJHVW�
EHQHILW� WR� \RX� LQ� ORJJLQJ�DFFXUDWHO\� LV� WKDW� LW� DOORZV� \RXU�
)OHHW� 0DQDJHU� WR� JHW� \RX� SUHSODQQHG� RQ� WKH� EHVW� QH[W�
ORDG� IRU� \RX�� $V� \RX� NQRZ�� PRUH� ORDGV� PHDQV� PRUH�
PRQH\� 
 
$OVR� UHPHPEHU�ZKHQ�\RX�DUH�DW� WKH� VKLSSHU�UHFHLYHU� \RX�
RQO\� QHHG� WR� EH� ´2Q� 'XW\µ� ZKHQ� \RX� DUH� DFWLYHO\�
LQWHUDFWLQJ� ZLWK� WKH� FXVWRPHU� �LH�� 7DNLQJ� FDUH� RI�
SDSHUZRUN�� RQ� WKH� GRFN� REVHUYLQJ� RU� DVVLVWLQJ� ZLWK�
ORDGLQJ�DQG�XQORDGLQJ���,I�\RX�DUH�LQ�WKH�VOHHSHU�EHUWK�\RX�
FDQ� SODFH� \RXUVHOI� LQ� WKH� ´6OHHSHU� %HUWKµ� RU� ´2II� 'XW\µ�
VWDWXV�� 

5HPHPEHU��0DQDJLQJ� \RXU� WLPH� ZLVHO\� GLUHFWO\� LQFUHDVHV�
\RXU�ERWWRP� OLQH��.HHS� LW� VDIH�RXW� WKHUH�DQG�NHHS�XS� WKH�
JUHDW�ZRUN�\RX�DOO�GR�� 

2II-'XW\�5HPLQGHU 
%\�,DQ�0XOFDK\��)OHHW�0DQDJHU 

/7,
V�5HFUXLWLQJ�'HSW�FROOHFWHG�RYHU����WR\V�WKLV�KROLGD\�VHDVRQ�IRU�
GRQDWLRQ�WR�6:,&
V�*UDQGSDUHQW�3URJUDP��7KDQN�\RX�WR�DOO�WKRVH�

ZKR�FRQWULEXWHG�� 



3DJH�� 3DJH��� 

%RWWRP�/HIW��3KRWR�WDNHQ�E\�
'ULYHU�/RUHQ�&OHP�DW�D�UHVW�

VWRS�LQ�3HQQV\OYDQLD 
 

%RWWRP�5LJKW���'ULYHU�-DPHV�
%XGG�VKRZLQJ�RII�KLV�WUXFN�
DIWHU�VRPH�FOHDQLQJ�RYHU�WKH�

&KULVWPDV�ZHHNHQG� 

/HIW��3KRWR�WDNHQ�E\�'ULYHU�/RUHQ�
&OHP�GXULQJ�D�VQRZVWRUP�DW�3LORW�

LQ�1RUWKILHOG��0LQQHVRWD 
 

%RWWRP��3KRWR�WDNHQ�E\��'ULYHU�
-DVRQ�&KDGG�LQVLGH�7KH�&DUWKDJH�
8QGHUJURXQG��DQ�H[WHQVLYH�FDYH�
V\VWHP�RZQHG�E\�$PHULFROG�LQ�

&DUWKDJH��0LVVRXUL� 



-DQXDU\ 
-LPP\�$QGUHZV 
5RQDOG�%LGGOH 
5REHUW�%ULJJV 
0HOLVVD�%XUQHWW 
6KDURQ�&ROHPDQ 
.HLWK�'LHVWHU 
0DOFROP�*ORYHU 
/RUL�+DOYHUVRQ 
'HUDPRXV�+DUULV 
7KHUHVD�+RUQ 
(GZDUG�.UDZF]\QVNL 
-R\FHO\Q�/HEODQF 
'HUULFN�/HH 
(GZDUG�0DUWLQ 
6HDQ�0DXN 
.HLWK�0FGDQLHO 

7DUO�0LOOHU 
+DUROG�3HDNH 
'DQLHOOH�5LVW 
$OIUHG�5RELQVRQ 
6DPPLH�5RELQVRQ 
0LFKDHO�5RVVR 
'HDQGUH�5XVK 
'HLGUD�6DQGHUV 
-RVKXD�6FKLOGURWK 
'ZD\QH�6WHHOH 
7DUD�6XOOLYDQ 
0DUN�6XPPHUV 
-XVWLQ�9DQFH 
0LFKDHO�9LQVRQ 
-HVVH�:HEE 
$P\�:LOOHUV 
$DURQ�:LOOLDPV 

 
)HEUXDU\ 
'DQ�$OOLVRQ 
6WHSKHQ�$OOXPV 
-HIIHU\�%DUWOHWW 
0LFKHOOH�%XWFKHU 
-RDQQD�&DPSEHOO 
%UXFH�&ODLERUQH 
.HQ\DWD�&XUU\ 
0LFKDHO�)O\QQ 
:DGH�*DVWRQ 
5RQDOG�,NH�6U 
7LNH\LD�-RQHV 
&KULVWRSKHU�/RQJ 
-HIIUH\�0LOOHU 
6WHSKHQ�0LOOLJDQ 
/DWRQ\D�5HHG 

'DYLG�5REHUWV 
6WHSKHQ�5XVVHOO 
&KULV�6ODZVRQ 
/\QGRQ�6SHQFHU 
-DPHV�6ZDQVRQ 
 
0DUFK 
$QHO�$YGLF 
/LVD�%DUWRQ 
)UDQN�%HQQLVK 
-XVWLQ�%UDQHN\ 
-DPHV�%XGG 
&UDLJ�&DPSEHOO 
'HQQLV�&RQQRU 
3HQQ\�(DYHV 
'XDQH�*DO\HDQ 
.HQQHWK�*HEKDUGW 

:DOWHU�+DUULV 
-HURPH�+HQULFKV 
+H]HNLDK�.HOO\ 
/DUU\�/DQVGRQ�-U 
:LOODUG�0\HUV 
7KRPDV�2
1HLOO 
(DURQ�5DQGOH 
0LFKDHO�5DWOH\ 
(OPHU�6FKXOW] 
.DUHQ�6KLSS 
$XVWLQ�7KLHOHQ 
5DOSK�7KXUVWRQ 
7ZLQHOOD�7KXUVWRQ 
3HUF\�:DWVRQ 
.DUO�:HUQVLQJ 
$QWKRQ\�:LOOLDPV 
0LNH�:LOVRQ 

��<HDU 
-HIIHU\�%DUWOHWW 
7UDYLV�%HOO 
$QQ�%UDQGV 
5REHUW�%ULJJV 
.HLWK�&UDIW 
)RUUHVW�'DYLV 
6KDG�'HPHUVRQ 
(GZDUG�'HQQLV 
3DXOD�+HPP�9XVKDM 
-R\FHO\Q�/HEODQF 
.DWLH�0DULH�0HWWLOOH 
6WHSKHQ�0LOOLJDQ 
5REHUW�1RWR 
0LFKDHO�3DLJH 
3DXO�5REELQV 
'HDQGUH�5XVK 
+DUU\�5XVK 

5REHUW�6LPV 
/HVD�6PLWK 
/\QGRQ�6SHQFHU 
&KDG�7RUJHUVRQ 
-RVHSK�9DXJKDQ 
$DURQ�:LOOLDPV 
 
��<HDUV 
0RUJDQ�%UDLWKZDLWH 
7KRPDV�+XQVEHUJHU 
)UHGGLH�,YRU\ 
0DWWKHZ�.HUQ 
&UDLJ�/DWRQD 
/DUU\�5XWKHUIRUG 
5RVFRH�7HDJXH 
9HUQHOO�7KXQGHUELUG 
$QJHOD�:DOOLV 
.HQQHG\�:DUH 

��<HDUV 
7ULFLD�%HWWV 
 
��<HDUV 
5RQDOG�%LGGOH 
5HEHFFD�+RZDUG 
7HUU\�3HUUHOO 
6KHULO�3ULQJOH 
'HVPRQG�5LWFKLH 
 
��<HDUV 
%UDQGRQ�%HQWRQ 
1DWKDQ�&KDUWUDQG 
0LFKDHO�-DFREV 
0RQHD�.LPSOH 
7RG�2ZHQV 
0LFNH\�6WDKOPDQ 
0DUN�6XPPHUV 

��<HDUV 
'HQQLV�/RX[ 
 
��<HDUV 
(ULND�%ROWRQ 
 
��<HDUV 
-HIIUH\�+DPEOHQ 
1RUPDQ�1HOVRQ 
'DYLG�5REHUWV 
 
��<HDUV 
/RUL�+DOYHUVRQ 
0DUN�5RVHQNRHWWHU 
6DXQGUD�6QRZGHQ 
 
���<HDUV 
'DQ�$OOLVRQ 

)UDQN�%HQQLVK 
 
���<HDUV 
3DXOD�1DXJOH 
5DOSK�7KXUVWRQ 
 
���<HDUV 
7UDYLV�0XUUD\ 
 
���<HDUV 
-RQ�+RZHOO 
 
���<HDUV 
5RGJHU�<RXQW 
 
���<HDUV� 
.HYLQ�%RHFNPDQQ 

+DSS\�%LUWKGD\�WR�<RX� 

8SFRPLQJ�$QQLYHUVDULHV� 

3DJH��� 

'R�\RX�IROORZ�/7, 
RQ�6RFLDO�0HGLD" 

&KHFN�XV�RXW�RQ�)DFHERRN��7ZLWWHU��
,QVWDJUDP��DQG�<RX7XEH�IRU�XQLTXH�

FRQWHQW�HYHU\GD\� 

2XU�FRQWHVWDQWV�RI�/7,·V�$QQXDO�8JO\�&KULVWPDV�6ZHDWHU�&RQWHVW� 




