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3DJH�� 1HZVOHWWHU�-�)DOO����� 

&UDIWRQ�(OHFWHG�2IILFLDOV 
 

  ��&UDIWRQ�0D\RU   
-LP�%ORRP   MEORRP#FUDIWRQERURXJK�FRP 

  &RXQFLO�3UHVLGHQW   
&ROHWWD�3HUU\�   FSHUU\#FUDIWRQERURXJK�FRP 

 �������&RXQFLO�9LFH-3UHVLGHQW   
)UHG�$PHQGROD�   IDPHQGROD#FUDIWRQERURXJK�FRP 

  &RXQFLO�0HPEHUV   
%UDG�&URXVH�   EFURXVH#FUDIWRQERURXJK�FRP 
0DUVKD�'DPLWV�   PGDPLWV#FUDIWRQERURXJK�FRP 
$OLFH�*ODVHU�   DJODVHU#FUDIWRQERURXJK�FRP 
3KLOOLS�/HYDVVHXU  SOHYDVVHXU#FUDIWRQEURXJK�FRP 
(ULF�9DOFKHII   HYDOFKHII#FUDIWRQERURXJK�FRP  

 0DJLVWHULDO�'LVWULFW�-XGJH   
+RQRUDEOH��-DFN�.RELVWHN�   ���������-���� 
 

&UDIWRQ�0XQLFLSDO�&RQWDFWV 
 

%RURXJK�0DQDJHU 
5-�6XVNR   ���������-�����[���  UVXVNR#FUDIWRQERURXJK�FRP 

3XEOLF�:RUNV�'LUHFWRU 
5REHUW�.DF]RURZVNL  ���������-�����[���  UNDF]RURZVNL#FUDIWRQERURXJK�FRP 

&KLHI�RI�3ROLFH 
0DUN�6XPSWHU  ���������-����  PVXPSWHU#FUDIWRQSROLFH�RUJ 

$GPLQLVWUDWLYH�2IILFHV� 
3ROLFH�6HFUHWDU\       ���������-�����[��� 
%RURXJK�$GPLQLVWUDWLRQ      ���������-�����[��� 
&RGH�(QIRUFHPHQW       ���������-�����[��� 
%XLOGLQJ�3HUPLWV�	�=RQLQJ      ���������-�����[��� 
&UDIWRQ�3RRO        ���������-���� 

 

&UDIWRQ�&RPPXQLW\�5HVRXUFHV 
 

&UDIWRQ�3XEOLF�/LEUDU\�      ���������-���� 
&UDIWRQ�9ROXQWHHU�)LUH�'HSDUWPHQW    ����������-���� 
&UDIWRQ�(OHPHQWDU\       ����������-���� 
:DVWH�0DQDJHPHQW��0LVVHG�3LFNXSV�    ����������-����   
:DVWH�0DQDJHPHQW��(-:DVWH�3LFNXS�    ����������-���� 
-RUGDQ�7D[�6HUYLFH       ����������-���� 

 



3DJH�� 1HZVOHWWHU�-�)DOO����� 

0DQDJHU¶V�0HVVDJH� 
 

:HOFRPH�WR�WKH�)DOO�:LQWHU�HGLWLRQ�RI�WKH�&UDIWRQ�%RURXJK�1HZVOHWWHU��,¶P�KRQRUHG�DQG�H[FLWHG�WR�XSGDWH�
WKH�FRPPXQLW\�RQ�ZKDW¶V�KDSSHQLQJ�DURXQG�WKH�%RURXJK�DV�WKH�VHDVRQV�FKDQJH��NLGV�KHDG�EDFN�WR�VFKRRO��
DQG�WKH�DGPLQLVWUDWLRQ�EHJLQV�WR�SUHSDUH�WKH�URDGPDS�IRU������� 

,W�ZRXOG�EH�GLIILFXOW�WR�ILW�DOO�WKH�OLWWOH�GHWDLOV�LQWR�WKLV�0DQDJHU¶V�0HVVDJH��VR�EH�VXUH�WR�FKHFN�RXW�RXU�VSRW�
OLJKW�SDJHV� IRU� VSULQJ�KLJKOLJKWV� IURP� WKH�6KDGH�7UHH�&RPPLVVLRQ��&RPPXQLW\�)DUP��DQG�3ROLFH�'HSDUW�
PHQW�� &UDIWRQ� 3XEOLF� /LEUDU\¶V� FHOHEUDWLRQ� RI� /RYH� <RXU� /LEUDU\� 0RQWK�� RXU� QHZ� 0RQDUFK� %XWWHUIO\�
:D\VWDWLRQ�DW�&UDIWRQ�&LUFOH��RXU�YHU\�ILUVW�³,�Ɔ�&UDIWRQ´�'RZQWRZQ�%ORFN�3DUW\��DQG�LPSRUWDQW�ILUH�VDIHW\�
LQIR�IURP�WKH�&UDIWRQ�9ROXQWHHU�)LUH�'HSDUWPHQW�IRU�XSFRPLQJ�)LUH�3UHYHQWLRQ�:HHN�LQ�2FWREHU� 

:RUNLQJ�7RZDUGV�D�0RGHUQ�=RQLQJ�2UGLQDQFH 

7KLV�VXPPHU��WKH�%RURXJK�FRQWLQXHG�OD\LQJ�WKH�JURXQGZRUN�IRU�ORFDO�HFRQRPLF�UHYLWDOL]DWLRQ�E\�SXEOLVKLQJ�
D�FDOO� IRU�SODQQLQJ�FRQVXOWDQW�SURSRVDOV� WR�FRPSOHWH�D� FRPSUHKHQVLYH��PRGHUQ�XSGDWH�RI�RXU�]RQLQJ�RUGL�
QDQFH��7KH�]RQLQJ�RUGLQDQFH�JRYHUQV�ZKDW�W\SHV�RI�SURSHUWLHV�DQG�VWUXFWXUHV�DUH�DOORZHG�LQ�VSHFLILF�DUHDV�RI�
WKH� ERURXJK�–� UHVLGHQWLDO�� FRPPHUFLDO�� LQGXVWULDO�� DQG� VR� RQ��7KH� ODVW� FRPSUHKHQVLYH� XSGDWH� RI�&UDIWRQ¶V�
]RQLQJ�RUGLQDQFH�WRRN�SODFH�LQ�������7KLQN�DERXW�KRZ�PXFK�KDV�FKDQJHG�LQ�WKH�ODVW����\HDUV��,W¶V�HDV\�WR�
VHH�KRZ�RXU�UHJXODWLRQV�IRU�VL]H��VKDSH��DQG�XVH�RI�FRPPHUFLDO�VWUXFWXUHV�FRXOG�EHFRPH�RXWGDWHG�FRPSDUHG�
WR�WKH�QHHGV�DQG�GHPDQGV�RI�D�ZDONDEOH��0DLQ�6WUHHW-VW\OH�FRPPXQLW\�OLNH�&UDIWRQ�� 

&RPPHUFLDO�GHYHORSPHQW�–�PRUH�VSHFLILFDOO\��ORFDO�EXVLQHVV�UHYLWDOL]DWLRQ�–�ZDV�LGHQWLILHG�YLD�FRPPXQLW\�
IHHGEDFN�DV�RQH�RI�WKH�WRS�SULRULWLHV�IRU�&UDIWRQ�LQ�WKH������&RPSUHKHQVLYH�3ODQ��7KH�NH\�ILUVW�VWHS�WR�DQ\�
FRPPXQLW\� GHYHORSPHQW� SURJUDP� LV� D�PRGHUQ� ]RQLQJ� RUGLQDQFH� WKDW� HQFRXUDJHV� LQWHUDFWLYH� EXVLQHVVHV� LQ�
ZDONDEOH�FRPPHUFLDO�GLVWULFWV��SURYLGHV� VPDUW�DQG�VXSSRUWLYH� UHJXODWLRQV� IRU�ELJ-ER[�VWRUHV�ZKHUH� WKH\¶UH�
DSSURSULDWH��DQG�SURWHFWV�WKH�JRRG��VROLG�IRXQGDWLRQV�RI�RXU�UHVLGHQWLDO�QHLJKERUKRRGV�E\�RSHQLQJ�WKH�GRRU�
IRU�D�EULJKW�IXWXUH��7KH�%RURXJK�UHFHLYHG�VHYHUDO�H[FLWLQJ�UHVSRQVHV�IURP�TXDOLILHG�FRQVXOWDQWV� WR�RXU�FDOO�
IRU�]RQLQJ�RUGLQDQFH�SURSRVDOV��$V�WKH�VHOHFWLRQ�SURFHVV�EHJLQV��ZH¶UH�HDJHU�IRU�WKH�GD\�ZH�FDQ�DQQRXQFH�
WKDW�ZH¶YH�IRXQG�WKH�ULJKW�WHDP�WR�KHOS�&UDIWRQ�SXW�RXU�EHVW�IRRW�IRUZDUG�DW�WKLV�QH[W�VWHS� 

&DSLWDO�3URMHFWV�,QIRUPDWLRQ 

:H¶UH�DOVR�FRQWLQXLQJ�RXU�ZRUN�RQ�WKH�&RPS�3ODQ�IRFXV�DUHD�RI�&RPPXQLFDWLRQ�E\�LPSOHPHQWLQJ�RXU�QHZ�
&DSLWDO�3URMHFWV�+XE�YLD�&OHDU*RY��&OHDU*RY�LV�DQ�RQOLQH�SODWIRUP�WKDW�DOORZV�WKH�DGPLQLVWUDWLRQ�WR�XSORDG�
GHVFULSWLRQV�� EXGJHWV�� WLPHOLQHV�� DQG� RWKHU� XVHIXO� LQIRUPDWLRQ� DERXW� WKH� %RURXJK¶V� FXUUHQW� FDSLWDO�
LQIUDVWUXFWXUH�SURMHFWV��2XU�&OHDU*RY�SDJH�FDQ�EH�DFFHVVHG�IURP�WKH�%RURXJK�ZHEVLWH�E\�YLVLWLQJ�WKH�&XU�
UHQW�&DSLWDO�3URMHFWV�SDJH�XQGHU�WKH�*RYHUQPHQW�WDE���7KH������5RDG�3URJUDP�DOUHDG\�KDV�LWV�RZQ�SDJH�–�
DQG�ZLWK�SHQGLQJ�JUDQW�DSSOLFDWLRQV�IRU�RYHU����������LQ�SDUN�XSJUDGHV�DQG�QHDUO\����PLOOLRQ�LQ�VHZHU�VHSD�
UDWLRQ�SURMHFWV��RXU�&OHDU*RY�SDJH�PD\�EH�VHHLQJ�D�ORW�PRUH�DFWLYLW\�VRRQ� 

7KLV�ZLOO�EH�RXU�ODVW�QHZVOHWWHU�IRU�������VR�,¶OO�ZLVK�HYHU\RQH�D�VDIH�EDFN-WR-VFKRRO�VHDVRQ��+DSS\�+DOORZ�
HHQ��7KDQNVJLYLQJ��DQG�0HUU\�(YHU\WKLQJ-LQ-EHWZHHQ�XQWLO�,¶P�ZULWLQJ�WKH�ILUVW�0DQDJHU¶V�0HVVDJH�RI�������
.HHS�DQ�H\H�RXW�IRU�IRXU�QHZVOHWWHUV�–�RQH�IRU�HDFK�VHDVRQ�–�QH[W�\HDU� 

$V�DOZD\V��LI�\RX�HYHU�KDYH�DQ\�TXHVWLRQV��FRPPHQWV��FRQFHUQV��RU�MXVW�ZDQW�WR�VKDUH�DQ�LGHD�–�SOHDVH�GRQ¶W�
KHVLWDWH�WR�FRQWDFW�PH�DW����-���-������H[W������RU�YLD�HPDLO�DW�UVXVNR#FUDIWRQERURXJK�FRP� 

5-�6XVNR 
%RURXJK�0DQDJHU 

 



&RXQFLO�3UHVLGHQW�0HVVDJH 
 
7KDQN�\RX�IRU�WDNLQJ�WKH�WLPH�WR�UHDG�WKH�%RURXJK�QHZVOHWWHU��5HYLYLQJ�WKLV�QHZVOHWWHU�LV�MXVW�RQH�RI�WKH�ZD\V�
WKDW�WKH�%RURXJK�DQG�%RURXJK�&RXQFLO�KDYH�EHHQ�ZRUNLQJ�WR�FRQQHFW�ZLWK�\RX��RXU�FRPPXQLW\��6SHFLDO�WKDQNV�
JR�WR�&DULVVLPD�.HUQV�IRU�KHU�GHGLFDWLRQ�DQG�KDUG�ZRUN�RQ�PDNLQJ�VXUH�ZH�KDYH�DQ�LQIRUPDWLYH�DQG�WLPHO\�
QHZVOHWWHU��:H
YH�KHDUG�IURP�PDQ\�RI�\RX�WKDW�\RX�JHQXLQHO\�DSSUHFLDWH�KHDULQJ�IURP�WKH�%RURXJK�LQ�WKLV�PH�
GLXP� 
 
7KH�%RURXJK�VWDII�KDYH�DOVR�EHHQ�EXV\�DGGLQJ�PRUH�XVHIXO�LQIRUPDWLRQ�WR�RXU�ZHEVLWH�DQG�DW�WKH�VDPH�
WLPH PDNLQJ�WKH�LQIRUPDWLRQ�HDVLHU�WR�ILQG��3OHDVH�WDNH�D�IHZ�PLQXWHV�WR�H[SORUH�DW FUDIWRQERURXJK�FRP� 
 
2QH�RI�WKH�KLJKOLJKWV�LV�DQ�HDV\�ZD\�WR�PDNH�D��6HUYLFH�5HTXHVW���-XVW�FOLFN�RQ�WKH�OLQN�DQG�\RX�ZLOO�ILQG�D�
IRUP�WKDW�\RX�FDQ�ILOO�RXW�DW�DQ\�WLPH��<RXU�UHTXHVW�ZLOO�EH�IRUZDUGHG�WR�WKH�DGPLQLVWUDWLYH�VWDII�ZKR�ZLOO�UH�
YLHZ��UHVSRQG��PRYH�\RXU�UHTXHVW�IRUZDUG�DV�DSSURSULDWH�DV�ZHOO�DV�WUDFN�LWV�SURJUHVV� 
 
$ZKLOH�EDFN�&UDIWRQ�%RURXJK�DGRSWHG�WKH�6DYY\�&LWL]HQ�DSSOLFDWLRQ��,W�UXQV�WKH�FDOHQGDU�VHFWLRQ�RI�WKH�ZHE�
VLWH��7KHUH�LV�D�PRELOH�DSS��LI�\RX
G�OLNH�WR�NHHS�XS-WR-GDWH�RQ�WKH�JR��,W�GRHV�127�UHTXLUH�VHWWLQJ�XS�DQ�DF�
FRXQW�DQG�\RX�FDQ�VHW�SUHIHUHQFHV�IRU�ZKHWKHU�RU�QRW�\RX�ZDQW�WR�UHFHLYH�QRWLILFDWLRQV�RU�QRW��<RX�FDQ�HYHQ�
HOHFW�WR�JHW�QRWLILFDWLRQV�DERXW�DFWLYLWLHV�LQ�VXUURXQGLQJ�FRPPXQLWLHV�WKDW�VXEVFULSW�WR�WKH�VHUYLFH� 
 
:H
YH�UHFHQWO\�EHJXQ�WKH�ODXQFK�RI�&OHDU*RY�ZKLFK�\RX�ZLOO�ILQG�DW�WKH��&XUUHQW�&DSLWDO�3URMHFWV��LWHP�XQGHU�
WKH�*RYHUQPHQW�WDE��7KLV�LV�ZKHUH�\RX
OO�ILQG�GHWDLOHG�LQIRUPDWLRQ�DERXW�WKH������5RDG�3URJUDP�LQFOXGLQJ�
LQIRUPDWLRQ�DERXW�WKH�*UHHQ-/LJKW�*R�*UDQW�WKDW�ZLOO�EH�KHOSLQJ�WR�SD\�IRU�QHZ�WUDIILF�OLJKWV�WKDW�ZLOO�EH�JRLQJ�
XS�RQ�RXU�6WDWH�5RXWH�URDGV�RYHU�WKH�QH[W����PRQWKV� 
 
7KH�*RYHUQPHQW�WDE�LV�ZKHUH�\RX
OO�ILQG�DOO�RI�WKH�PRVW�FXUUHQW�EXGJHW�DQG�UHSRUW�LQIRUPDWLRQ�DV�ZHOO�DV�WKH�
%RURXJK�&RXQFLO�DJHQGDV��PLQXWHV�DQG�YLGHRV� 
 
:DWFK�IRU�DQ�XSFRPLQJ�FRXQFLO�PHHWLQJ�ZKHUH�ZH
OO�EH�KLJKOLJKWLQJ�WKH�SURJUHVV�DQG�RQJRLQJ�SODQV�IRU�H[H�
FXWLQJ�RXU������&RPPXQLW\�7KULYH�FRPSUHKHQVLYH�SODQ��<RX
OO�EH�VXUSULVHG�DW�KRZ�IDU�ZH
YH�FRPH� 
 
3OHDVH�WDNH�D�IHZ�PRPHQWV�WR�FKHFN�LW�DOO�RXW� 
 
$V�DOZD\V��RXU�VWDII�DOZD\V�ZHOFRPHV�\RX�WR�FDOO�WKH�%RURXJK�RIILFH�ZLWK�DQ\�TXHVWLRQV�RU�FRQFHUQV�����-���-
�����  
 
+DYH�D�VDIH�DQG�HQMR\DEOH�IDOO� 
 
 
&ROHWWD�3HUU\ 
&UDIWRQ�%RURXJK�&RXQFLO�3UHVLGHQW 
 

3XEOLF�0HHWLQJ�,QIRUPDWLRQ 
 

 
&UDIWRQ�%RURXJK�&RXQFLO�-��QG�	��WK�0RQGD\�DW������30 

&UDIWRQ�5HFUHDWLRQ�%RDUG�-��QG�7XHVGD\�DW������30 
&UDIWRQ�&HOHEUDWHV�&RPPLWWHH�-��QG�7XHVGD\�DW������30 
&UDIWRQ�3ODQQLQJ�&RPPLVVLRQ�-��WK�7XHVGD\�DW������30 

 
$OO�RI�&UDIWRQ¶V�%RDUGV��&RPPLVVLRQV�DQG�&RPPLWWHH�PHHWLQJV� 

DUH�KHOG�LQ�WKH�&UDIWRQ�&RPPXQLW\�&HQWHU� 
ORFDWHG�DW�����%UDGIRUG�$YHQXH���QG�)ORRU��3LWWVEXUJK��3$�������� 

$OO�PHHWLQJV�DUH�SXEOLFL]HG�RQ�6DYY\&LWL]HQ$SS�FRP��� 

3DJH�� 1HZVOHWWHU�-�)DOO����� 



 

/RFDWHG�RQ�WKH�WRS�RI�WKH�PRQXPHQW�LV�D�PH�

GDOOLRQ�WKDW�FDQ�EH�VFDQQHG�E\�DQ\�IUHH�EDU�

FRGH�DSS�RQ�D�VPDUW�SKRQH�RU�WDEOHW��&LWL]HQV�

DUH�HQFRXUDJHG�WR�VWRS�E\�WR�VFDQ�WKH�PHGDO�

OLRQ�DQG�UHDG�WKH�VWRU\�RI�2IILFHU�+HQU\�/RXLV�

+XIQDJHO�� 

3DJH�� 1HZVOHWWHU�-�)DOO����� 

6SULQJ�+LJKOLJKWV 
$UERU�'D\�&HOHEUDWLRQ 

0D\RU�-LP�%ORRP�DQG�&UDIWRQ�6KDGH�7UHH�&RPPLVVLRQ�&KDLU�0DU\�

/X[EDFKHU�FHOHEUDWHG�$UERU�'D\�ZLWK�WKH�&UDIWRQ�(OHPHQWDU\��VW�*UDGH�6WX�

GHQWV��6WXGHQWV�OHDUQHG�DERXW�WKH�KLVWRU\�RI�&UDIWRQ�DV�D�³7UHH�&LW\´�DQG�GLV�

FXVVHG�WKH�GLIIHUHQW�W\SHV�RI�WUHHV�WKURXJKRXW�WKH�%RURXJK��(DFK�FKLOG�UH�

FHLYHG�D�VDSOLQJ�IURP�³3$�6HHGOLQJV�WR�6FKRROV´�WR�WDNH�KRPH�DQG�SODQW�� 

 

5HPHPEHULQJ�$�+HUR 

2Q�0D\��WK��������WKH�&UDIWRQ�3ROLFH�'HSDUWPHQW�

KHOG�D�PHPRULDO�GHGLFDWLRQ�LQ�KRQRU�RI�IRUPHU�

&UDIWRQ�3ROLFH�2IILFHU�DQG�UHVLGHQW��2IILFHU�+HQU\�

/RXLV�+XIQDJHO��2IILFHU�+XIQDJHO�ZDV�NLOOHG�LQ�WKH�

/LQH�RI�'XW\�RQ�6HSWHPEHU��WK������� 

&UDIWRQ�&RPPXQLW\�)DUP 

'LG�\RX�NQRZ�WKHUH�LV�D�QDWXUDOO\�JURZQ�IRRG�JDUGHQ�LQ�&UDIWRQ�3DUN"�
:LWK�UREXVW�VXSSRUW�IURP�&UDIWRQ�%RURXJK��D�JURXS�RI�GHGLFDWHG�YROXQ�
WHHUV��DQG�*URZ�3LWWVEXUJK��&UDIWRQ�&RPPXQLW\�)DUP�KDV�EHHQ�LQ�RSHUD�
WLRQ�VLQFH�������DQG�KDV�GRQDWHG�WKRXVDQGV�RI�SRXQGV�RI�VXSHU-IUHVK�DQG�
ORFDO�SURGXFH�WR�WKH�&UDIWRQ�,QJUDP�)RRG�3DQWU\��7KH������JURZLQJ�VHD�
VRQ�LV�VWLOO�JRLQJ�VWURQJ��ZLWK�KDUYHVWLQJ��SODQWLQJ�IDOO�FURSV��DQG�ZHHGLQJ��

,I�\RX�ZRXOG�OLNH�WR�OHDUQ�PRUH��SOHDVH�FRQWDFW�XV�&UDIWRQ&RPPXQL�
W\)DUP#JPDLO�FRP��/LNH�XV�RQ�)DFHERRN� #&UDIWRQ&RPPXQLW\)DUP�RU�

FDOO�JDUGHQ�FRRUGLQDWRU�$QGUHD�0DUTXLV�DW����-���-����� 



&UDIWRQ�3XEOLF�/LEUDU\ 

3DJH�� 1HZVOHWWHU�-�)DOO����� 



 

 

7KH�&UDIWRQ�(OYHV�DUH�ORRNLQJ�IRU�D�QHZ�+HDG�(OI�DQG�ORWV�RI�9ROXQWHHUV�WR�KHOS�
GHFRUDWH�DURXQG�WKH�%RURXJK�WKH�ZHHN�RI�1RYHPEHU���WK�WKURXJK�1RYHPEHU�
��UG��$Q\RQH�ZKR�LV�LQWHUHVWHG�VKRXOG�FRQWDFW�WKH�%RURXJK�2IILFH�DW����������-

�����H[W�����RU�YLD�H-PDLO�DW�FUDIWRQFOHUN#FUDIWRQERURXJK�FRP�� 

:KDW¶V�1HZ�LQ�&UDIWRQ" 
 &UDIWRQ�%RURXJK�LV�GRLQJ�RXU�SDUW�WR�KHOS�VDYH�WKH�0RQDUFK�
%XWWHUIO\��7KH�3DUNV�DQG�6KDGH�7UHH�&RPPLVVLRQ�SODQWHG�0RQDUFK
-IULHQGO\�QDWLYH�SODQWV�WKLV�VSULQJ�WR�PDNH�D�KDELWDW�IRU�WKHP��:H�
DOUHDG\�KDYH�KDG�EXWWHUIOLHV�DQG�FDWHUSLOODUV�LQ�WKH�ILUVW�\HDU���������� 
 $V�D�UHVXOW��DIWHU�FRQWDFWLQJ�DQG�DSSO\LQJ�WR�0RQDUFK�
:DWFK��RXU�WUDIILF�FLUFOH�LV�QRZ�D�FHUWLILHG�0RQDUFK�:D\VWDWLRQ��
7KDW�PHDQV�ZH�DUH�SDUW�RI�VXVWDLQLQJ�WKH�*UHDW�0RQDUFK�0LJUDWLRQ�
HYHU\�\HDU�QRZ��/RRN�IRU�WKH�:D\VWDWLRQ�VLJQ�LQ�WKH�FLUFOH�DV�\RX�
SDVV� 
 7KH�0RQDUFK�%XWWHUIO\�KDV�EHHQ�LQ�WURXEOH�IRU�PDQ\�\HDUV�
ZLWK�QXPEHUV�LQ�GHFOLQH��,W�LV�FXUUHQWO\�EHLQJ�VWXGLHG�WR�EH�SXW�RQ�
WKH�(QGDQJHUHG�6SHFLHV�OLVW���0RQDUFKV�PLJUDWH�WR�0H[LFR�WR�RYHU�
ZLQWHU�LQ�WKH�PRXQWDLQV�ZKHUH�WKH\�DUH�IDFLQJ�KDELWDW�ORVV��$V�0RQ�
DUFKV�PLJUDWH�WKURXJK�(DVWHUQ�1RUWK�$PHULFD��WKH\�QHHG�QHFWDU�
SODQWV�IRU�WKH�EXWWHUIO\�DQG�PLONZHHG�SODQWV�IRU�WKH�FDWHUSLOODUV—
WKH�FDWHUSLOODUV�RQO\�HDW�PLONZHHG��%RWK�DUH�EHLQJ�PRZHG�GRZQ�DV�
ODQG�LV�UHGHYHORSHG�DORQJ�WKHLU�PLJUDWLRQ�URXWH��DORQJ�ZLWK�SODFHV�WR�UHVW�DQG�WDNH�FRYHU� 
 ,I�\RX�ZDQW�WR�VHH�KRZ�HDV\�LW�LV�WR�KHOS�WKHVH�JRUJHRXV�FUHDWXUHV�MXVW�ORRN�DW�KRZ�VPDOO�WKH�FLUFOH�
LV��(YHQ�D�VPDOO�KDELWDW�OLNH�WKDW�KHOSV��,PDJLQH�LI�ZH�DOO�JUHZ�D�OLWWOH�SDWFK�RI�QHFWDU�DQG�PLONZHHG�SODQWV��
7R�ILQG�RXW�KRZ�\RX�FDQ�KHOS�WKH�0RQDUFK�%XWWHUIO\�RU�FHUWLI\�\RXU�SURSHUW\�DV�D�:D\VWDWLRQ�JR�WR�������������
ZZZ�PRQDUFKZDWFK�RUJ��:KR�NQRZV��LI�HQRXJK�&UDIWRQ�UHVLGHQWV�JURZ�DQG�UHJLVWHU�ORWV�RI�ZD\VWDWLRQV�
SHUKDSV�0RQDUFK�:DWFK�ZLOO�GHVLJQDWH�&UDIWRQ�LQ�VRPH�ZD\�DV�D�0RQDUFK-IULHQGO\�%RURXJK�� 
 2QH�PRUH�WKLQJ��LQ�DGGLWLRQ�WR�WKH�:D\VWDWLRQ�\RX�PLJKW�KDYH�QRWLFHG�WKH�FLUFOH�FKDQJLQJ�RYHU�WKH�
\HDUV��,W¶V�EHLQJ�ILOOHG�ZLWK�PRUH�DQG�PRUH�QDWLYH�SODQWV�LQ�RUGHU�WR�VXSSRUW�ORFDO�IRRG�ZHEV�DQG�ORFDO��

HFRV\VWHPV�E\�SURYLGLQJ�IRRG�WR�LQVHFWV�
ELUGV�WKDW�QRQQDWLYH�SODQWV�RIWHQ�FDQQRW�
SURYLGH��0RQDUFK�FDWHUSLOODUV�DUH�RQO\�RQH�
VSHFLHV�VWUXJJOLQJ�GXH�WR�KDELWDW�ORVV��,I�
\RX�ZDQW�WR�ILQG�RXW�KRZ�\RX�FDQ�KHOS�RXU�
ORFDO�HFRV\VWHP�DQG�PDNH�DQ�LPPHGLDWH�
LPSDFW�ZLWK�D�IHZ�VLPSOH�FKDQJHV��FKHFN�
RXW��ZZZ�SDQDWLYHSODQWVRFLHW\�RUJ� 

3DJH�� 1HZVOHWWHU�-�)DOO����� 



3DJH�� 1HZVOHWWHU�-�)DOO����� 

 

&DOHQGDU�RI�(YHQWV 



3DJH�� 1HZVOHWWHU�-�)DOO����� 

3RS-8S�(YHQW 

 

 

 

 

 

 

-RLQ�XV�RQ�6XQGD\��2FWREHU���IRU�&UDIWRQ¶V�LQDXJXUDO�'RZQWRZQ�%ORFN�3DUW\��7KLV�LV�
WKH�ILUVW��EXW�OLNHO\�QRW�WKH�ODVW���³RSHQ�VWUHHWV´�HYHQW�WKH�%RURXJK�ZLOO�KROG�LQ�VXSSRUW�
RI�UDLVLQJ�DZDUHQHVV�RI�WKH�GRZQWRZQ�EXVLQHVV�GLVWULFW�DV�DQ�XS-DQG-FRPLQJ�GHVWLQD�
WLRQ�ZLWK�ORWV�RI�SRWHQWLDO��%HWZHHQ����$0�DQG���30��YROXQWHHUV�DQG�UHSUHVHQWDWLYHV�
IURP�ORFDO�EXVLQHVVHV�ZLOO� WUDQVIRUP�D�EORFN�RI�1REOH�$YHQXH�LQWR�D�SHGHVWULDQ-RQO\�
VSDFH�ZLWK�JDPHV�DQG�DFWLYLWLHV�IRU�DOO�DJHV��³7RXFK-D-7UXFN´�ZLWK�WKH�&UDIWRQ�9ROXQ�
WHHU�)LUH�'HSDUWPHQW��LQWHUDFWLYH�DUW�VSDFHV�LQFOXGLQJ�D�FDOO�IRU�UHVLGHQWV�WR�VKDUH�ZKDW�
WKH\�³Ɔ´�DERXW�&UDIWRQ��DQG�LQIRUPDWLRQ�RQ�KRZ�WR�JHW� LQYROYHG�ZLWK� WKH�%RURXJK¶V�

GRZQWRZQ� UHYLWDOL]DWLRQ� HIIRUWV��
&RPH� FHOHEUDWH�ZLWK� XV� DV�ZH� ORRN�
IRUZDUG� WR� &UDIWRQ¶V� EULJKW� IXWXUH�
DQG� ODXQFK� WKH� RIILFLDO� ,� Ɔ� &UDIWRQ�
EXVLQHVV�GLVWULFW�EUDQG�� 

 

%XVLQHVV� SDUWLFLSDQWV� DQG� DFWLYLWLHV�
DUH�VWLOO�EHLQJ�ILQDOL]HG��3OHDVH�FRQ�
WDFW� WKH� %RURXJK� 0DQDJHU� DW� ���-
���-�����H[W�����LI�\RX�RZQ�D�ORFDO�
EXVLQHVV� LQ� WKH� GRZQWRZQ� EXVLQHVV�
GLVWULFW� �DUHD� VXUURXQGLQJ� WKH� WUDIILF�
FLUFOH� VXFK� DV� &UHQQHOO� $YH�� 1REOH�
$YH��(�&UDIWRQ�$YH�DQG�RWKHUV�QHDU�
E\�� RU� WKH�&UDIWRQ�%OYG� VKRSV�� DQG�
DUH�LQWHUHVWHG�LQ�VHWWLQJ�XS�D�WDEOH�WR�
SURPRWH�\RXU�EXVLQHVV� 



�����1DWLRQDO�)LUH�3UHYHQWLRQ�:HHN 

3DJH��� 1HZVOHWWHU�-�)DOO����� 

 
 
 
 
 
 
 
 
 
+RPH�)LUH�(VFDSH�3ODQQLQJ�DQG�3UDFWLFH 
+RPH�ILUH�HVFDSH�SODQQLQJ�DQG�GULOOV�DUH�DQ�HVVHQWLDO�SDUW�RI�ILUH�VDIHW\��$�KRPH�ILUH�HVFDSH�SODQ�QHHGV�
WR�EH�GHYHORSHG�DQG�SUDFWLFHG�EHIRUH�D�ILUH�VWULNHV� 
 
+RPH�ILUH�HVFDSH�SODQQLQJ�VKRXOG�LQFOXGH�WKH�IROORZLQJ� 

� � 'UDZLQJ�D�PDS�RI�HDFK�OHYHO�RI�WKH�KRPH��VKRZLQJ�DOO�GRRUV�DQG�ZLQGRZV� 
� � *RLQJ�WR�HDFK�URRP�DQG�SRLQWLQJ�WR�WKH�WZR�ZD\V�RXW� 
� � 0DNLQJ�VXUH�VRPHRQH�ZLOO�KHOS�FKLOGUHQ��ROGHU�DGXOWV��DQG�SHRSOH�ZLWK�GLVDELOLWLHV�ZDNH�XS�DQG�JHW�

RXW� 
� � 7HDFKLQJ�FKLOGUHQ�KRZ�WR�HVFDSH�RQ�WKHLU�RZQ�LQ�FDVH�\RX�FDQQRW�KHOS�WKHP� 
� � (VWDEOLVKLQJ�D�PHHWLQJ�SODFH�RXWVLGH�DQG�DZD\�IURP�WKH�KRPH�ZKHUH�HYHU\RQH�FDQ�PHHW�DIWHU�H[LW�

LQJ� 
� � +DYLQJ�SURSHUO\�LQVWDOOHG�DQG�PDLQWDLQHG�VPRNH�DODUPV� 

+RPH�ILUH�HVFDSH�SUDFWLFH�VKRXOG�LQFOXGH�WKH�IROORZLQJ� 
� � 3XVKLQJ�WKH�VPRNH�DODUP�EXWWRQ�WR�VWDUW�WKH�GULOO� 
� � 3UDFWLFLQJ�ZKDW�WR�GR�LQ�FDVH�WKHUH�LV�VPRNH��*HW�ORZ�DQG�JR��*HW�RXW�IDVW�� 
� � 3UDFWLFLQJ�XVLQJ�GLIIHUHQW�ZD\V�RXW�DQG�FORVLQJ�GRRUV�EHKLQG�\RX�DV�\RX�OHDYH� 
� � 1HYHU�JRLQJ�EDFN�IRU�SHRSOH��SHWV��RU�WKLQJV� 
� � *RLQJ�WR�\RXU�RXWGRRU�PHHWLQJ�SODFH� 
� � &DOOLQJ��-�-��RU�WKH�ORFDO�HPHUJHQF\�QXPEHU�IURP�D�FHOO�SKRQH�RU�D�QHLJKERU¶V�SKRQH� 

6PRNH�$ODUPV 
� � 6PRNH�DODUPV�GHWHFW�DQG�DOHUW�SHRSOH�WR�D�ILUH�LQ�WKH�HDUO\�VWDJHV��6PRNH�DODUPV 

FDQ�PHDQ�WKH�GLIIHUHQFH�EHWZHHQ�OLIH�DQG�GHDWK�LQ�D�ILUH� 
� � :RUNLQJ�VPRNH�DODUPV�FXW�WKH�ULVN�RI�G\LQJ�LQ�D�KRPH�ILUH�LQ�KDOI� 
� � ,QVWDOO�VPRNH�DODUPV�LQ�HYHU\�VOHHSLQJ�URRP��RXWVLGH�HDFK�VHSDUDWH�VOHHSLQJ�DUHD��DQG�RQ�HYHU\�OHY�

HO�RI�WKH�KRPH��LQFOXGLQJ�WKH�EDVHPHQW� 
� � 7HVW�VPRNH�DODUPV�DW�OHDVW�RQFH�D�PRQWK�XVLQJ�WKH�WHVW�EXWWRQ� 
� � 0DNH�VXUH�HYHU\RQH�LQ�WKH�KRPH�XQGHUVWDQGV�WKH�VRXQG�RI�WKH�VPRNH�DODUP�DQG�NQRZV�KRZ�WR�UH�

VSRQG� 
&RRNLQJ 

� � &RRNLQJ�LV�WKH�OHDGLQJ�FDXVH�RI�KRPH�ILUHV�DQG�KRPH�ILUH�LQMXULHV��7KDQNVJLYLQJ�LV�WKH�OHDGLQJ�GD\�
IRU�ILUHV�LQYROYLQJ�FRRNLQJ�HTXLSPHQW� 

� � 7KH�OHDGLQJ�FDXVH�RI�ILUHV�LQ�WKH�NLWFKHQ�LV�XQDWWHQGHG�FRRNLQJ� 
� � 6WD\�LQ�WKH�NLWFKHQ�ZKHQ�\RX�DUH�IU\LQJ��ERLOLQJ��JULOOLQJ��RU�EURLOLQJ�IRRG� 
� � ,I�\RX�DUH�VLPPHULQJ��EDNLQJ��RU�URDVWLQJ�IRRG��FKHFN�LW�UHJXODUO\�DQG�VWD\�LQ�WKH�KRPH� 



6XQGD\��2FWREHU��WK��WKURXJK�6DWXUGD\��2FWREHU���WK� 

3DJH��� 1HZVOHWWHU�-�)DOO����� 

+HDWLQJ 
� � +HDWLQJ�HTXLSPHQW�LV�RQH�RI�WKH�OHDGLQJ�FDXVHV�RI�KRPH�ILUHV�GXULQJ�WKH�ZLQWHU�PRQWKV� 
� � 6SDFH�KHDWHUV�DUH�WKH�W\SH�RI�HTXLSPHQW�PRVW�RIWHQ�LQYROYHG�LQ�KRPH�KHDWLQJ�HTXLSPHQW�ILUHV� 
� � $OO�KHDWHUV�QHHG�VSDFH��.HHS�DQ\WKLQJ�WKDW�FDQ�EXUQ�DW�OHDVW���IHHW����PHWHU��DZD\�IURP�KHDWLQJ�

HTXLSPHQW� 
� � +DYH�D��-IRRW���-PHWHU��³NLG-IUHH�]RQH´�DURXQG�RSHQ�ILUHV�DQG�VSDFH�KHDWHUV� 
� � 3XUFKDVH�DQG�XVH�RQO\�SRUWDEOH�VSDFH�KHDWHUV�OLVWHG�E\�D�TXDOLILHG�WHVWLQJ�ODERUDWRU\� 
� � +DYH�D�TXDOLILHG�SURIHVVLRQDO�LQVWDOO�KHDWLQJ�HTXLSPHQW� 
� � 0DLQWDLQ�KHDWLQJ�HTXLSPHQW�DQG�FKLPQH\V�E\�KDYLQJ�WKHP�FOHDQHG�DQG�LQVSHFWHG�E\�D�TXDOLILHG�

SURIHVVLRQDO�DW�OHDVW�RQFH�D�\HDU� 
,I�D�ZLOGILUH�LV�WKUHDWHQLQJ�\RXU�KRPH� 

� � &UHDWH�D�SODQ�IRU�HYDFXDWLRQ�WKDW�LQFOXGHV�DOWHUQDWH�URXWHV�RXW�RI�WKH�GDQJHU�DUHD� 
� � +DYH�SUHSDFNHG�NLWV�ZLWK�HVVHQWLDOV�VXFK�DV�PHGLFLQH��IDPLO\�UHFRUGV��FUHGLW�FDUGV��D�FKDQJH�RI�

FORWKLQJ��DQG�IRRG�DQG�ZDWHU� 
� � &UHDWH�D�IDPLO\�FRPPXQLFDWLRQ�SODQ�WKDW�GHVLJQDWHV�DQ�RXW-RI-DUHD�IULHQG�RU�UHODWLYH�DV�D�SRLQW�RI�

FRQWDFW�WR�DFW�DV�D�VLQJOH�VRXUFH�RI�FRPPXQLFDWLRQ� 
� � 3UHSDUH�D�SODQ�IRU�WKH�FDUH�RI�SHWV�DQG�RWKHU�DQLPDOV� 
� � 6LJQ�XS�IRU�ZLOGILUH�DOHUWV� 
� � 7DNH�VWHSV�WR�SURWHFW�IDPLO\��IULHQGV��RU�QHLJKERUV�ZKR�KDYH�GLVDELOLWLHV� 
� � 6WD\�DZDUH�RI�ORFDO�ILUH�FRQGLWLRQV��:KHQ�WROG�WR�HYDFXDWH��JR�SURPSWO\��,I�\RX�IHHO�XQVDIH��GR�

QRW�ZDLW�IRU�DQ�HYDFXDWLRQ�RUGHU—OHDYH�LPPHGLDWHO\� 



3DJH��� 1HZVOHWWHU�-�)DOO����� 

&UDIWRQ�)LUH�'HSDUWPHQW 
  

7KH�&UDIWRQ�9ROXQWHHU�)LUH�'HSDUWPHQW��&9)'��ZDV�GLV�
SDWFKHG�����WLPHV�GXULQJ�������7KDW�HTXDWHV�WR�DOPRVW���GLV�
SDWFKHV�SHU�GD\��'XULQJ�WKH�ILUVW���PRQWKV�RI������WKH�&9)'�
ZDV�GLVSDWFKHG�����WLPHV��DJDLQ�D�OLWWOH�RYHU���GLVSDWFKHV�SHU�
GD\��:H�FRQVLVW�RI�DOO�YROXQWHHUV��ZKLFK�PHDQV�RXU�PHPEHUV�
OHDYH�IDPLO\��KRPHV��ZRUN�DQG�UHFUHDWLRQDO�HYHQWV�WR�KHDG�WR�
WKH�VWDWLRQ�WR�UHVSRQG�WR�WKHVH�GLVSDWFKHV��$OO�WKLV�LV�GRQH�
ZLWKRXW�DQ\�FRPSHQVDWLRQ�IRU�WKHLU�WLPH� 
 
2XU�PHPEHUV�DUH�TXDOLILHG�E\�D�PLQLPXP�VWDQGDUG�RI�1)3$�
������6WDQGDUG�IRU�)LUHILJKWHU�3URIHVVLRQDO�4XDOLILFDWLRQV��
7KLV�PHDQV�WKDW�RXU�PHPEHUV�WUDLQ�DQG�DUH�FHUWLILHG�WR�WKH�
VDPH�VWDQGDUG�DV�FDUHHU�PHPEHUV�WKDW�VHUYH�WKH�&LW\�RI�3LWWV�
EXUJK��DQG�WKLV�WUDLQLQJ�LV�GRQH�RQ�WKHLU�RZQ�WLPH��DJDLQ�ZLWK�
RXW�DQ\�FRPSHQVDWLRQ��2XU�PHPEHUV�DUH�DOVR�WUDLQHG�WR�RWKHU�
3UR�%RDUG�)LUH�)LUHILJKWHU�3URIHVVLRQDO�4XDOLILFDWLRQV�6\V�
WHPV��VXFK�DV�+D]DUGRXV�0DWHULDOV�$ZDUHQHVV�DQG�2SHUDWLRQV��
)LUH�,QVSHFWRU�,�DQG�,,��)LUH�2IILFHU�,�DQG�,,��DPRQJ�WKH�PDQ\��
)RU�RXU�PHPEHUV�WR�PHHW�WKH�)LUH�)LJKWHU�,�3URIHVVLRQDO�&HUWL�
ILFDWLRQ�WKH\�PXVW�WDNH�WKH�3$�)LUH�$FDGHP\¶V�(VVHQWLDO�RI�
)LUHILJKWLQJ�ZKLFK�LV�RYHU�����KRXUV�RI�WUDLQLQJ�IRU�WKH�EDVLF�
XQGHUVWDQGLQJ�RI�ILUH�VHUYLFH� 
 
7KH�&UDIWRQ�9ROXQWHHU�)LUH�'HSDUWPHQW�KDV�D�YHU\�DFWLYH�PHPEHUVKLS��:H�FXUUHQWO\�KDYH����PHPEHUV�WKDW�KDYH�DOO�WKH�
DERYH�TXDOLILFDWLRQV��SOXV�UHVSRQG�WR�D�KLJK�SHUFHQWDJH�RI�RXU�GLVSDWFKHG�FDOOV�LQ�RUGHU�WR�PDLQWDLQ�PHPEHUVKLS�DV�DQ�
DFWLYH�PHPEHU��:LWK�WUDLQLQJ�HYHU\�7XHVGD\�HYHQLQJ�DQG�PHHWLQJV�WKURXJKRXW�WKH�PRQWK�ZH�UHTXLUH�WKDW�WKH�PHPEHU�
VKLS�PHHW�D�FDOO�YROXPH�OHYHO�WR�DVVXUH�WKDW�WKH\�FRQWLQXH�WR�PDVWHU�WKHLU�FUDIW��0RVW�PHPEHUV�UHVSRQG�WR�RYHU�����RI�
WRWDO�FDOOV��2XU�DYHUDJH�UHVSRQVH�WLPHV�DUH�ZHOO�ZLWKLQ�WKH�1DWLRQDO�)LUH�3URWHFWLRQ�$JHQF\¶V�VWDQGDUGV� 
 
2XU�UHVSRQVH�WLPHV�ULYDO�FDUHHU�GHSDUWPHQWV��:KHQ�ORRNLQJ�DW�UHVSRQVH�WLPHV�UHVLGHQWV�PXVW�XQGHUVWDQG�WKDW�ZKHQ�WKH\�
FDOO�WKH�&RXQW\¶V�����&HQWHU��WKH�FDOO�WKHQ�VHQW�WR�GLVSDWFKHU��ZKR�WKHQ�SODFHV�WKH�UDGLR�WUDQVPLVVLRQ�WR�WKH�ILUH�GHSDUW�
PHQW�PHPEHUV��7KRVH�PHPEHUV�PXVW�WKHQ�UHVSRQG�WR�WKH�VWDWLRQ��WXUQRXW�LQ�WKHLU�JHDU��JHW�RQ�DQ�DSSDUDWXV�DQG�UHVSRQG�
WR�WKH�VFHQH��7KLV�LV�DOO�GRQH�LQ�PLQG-EORZLQJ�WLPH����PLQXWHV�����VHFRQGV� 
 
6RPH�IRONV�WDON�DERXW�WKH�FRQVROLGDWLRQ�RI�)LUH�'HSDUWPHQWV�LQ�$OOHJKHQ\�&RXQW\��SOHDVH�NHHS�LQ�PLQG�WKDW�WKH�&9)'�
ZDV�RQH�RI�WKH��VW�FRQVROLGDWHG�GHSDUWPHQWV�LQ�WKH�&RXQW\��:H�VXSSO\�ILUH�SURWHFWLRQ�WR�WKH�UHVLGHQWV�RI�5RVVO\Q�)DUPV�
DQG�7KRUQEXUJ�%RURXJKV�DQG�KDYH�GRQH�VR�IRU�RYHU����\HDUV��:H�FXUUHQWO\�UHVSRQG�ZKHQ�DVNHG�WR�D�PXOWLWXGH�RI�VXU�
URXQGLQJ�GHSDUWPHQWV�WKURXJK�0XWXDO�$LG�$JUHHPHQWV�ZKLFK�LQFOXGH��EXW�DUH�QRW�OLPLWHG�WR��WKH�%RURXJKV�RI�*UHHQ�
7UHH��&DUQHJLH�DQG�0F.HHV�5RFNV��DQG�WKH�7RZQVKLSV�RI�6FRWW��6WRZH�DQG�5RELQVRQ��WR�QDPH�D�IHZ��,W�PXVW�EH�QRWHG�
WKDW�HDFK�RI�WKRVH�GHSDUWPHQWV�DOVR�SURYLGH�SURWHFWLRQ�WR�XV�ZKHQ�QHHGHG� 
 
,Q�WKH�QHZ�HUD�RI�HPHUJHQF\�VHUYLFHV��ILUH�GHSDUWPHQWV�UHVSRQG�WR�D�SOHWKRUD�RI�GLIIHUHQW�HYHQWV��:H�KDYH�EHHQ�UHFHQWO\�
GLVSDWFKHG�WR�FDOOV�IRU�FDWV�LQ�WUHHV��DQLPDOV�LQ�VHZHUV��IDOOHQ�WUHHV��FORJJHG�WRLOHWV��RYHUIORZLQJ�WXEV�DQG�D�FDW�VWXFN�LQ�D�
ZDOO��:H�DUH�DOZD\V�KDSS\�WR�VHUYH�WKH�UHVLGHQWV�RI�WKH�%RURXJK�RI�&UDIWRQ� 
 
:H�DUH�IXQGHG�WKURXJK�YDULRXV�VRXUFHV��WKH�%RURXJK�RI�&UDIWRQ�SURYLGHV�D�VXEVWDQWLDO�EXGJHW�WR�WKH�&9)'�DQG�ZH�
PXVW�PDWFK�WKDW�WKURXJK�RXU�IXQGUDLVLQJ�HYHQWV��7KHVH�HYHQWV�LQFOXGH��WR�QDPH�D�IHZ��1LJKW�DW�WKH�5DFHV��$QQXDO�0DLO�
LQJ�)XQGUDLVHU�DQG�UHQWDO�KDOO�GRQDWLRQV��6R�SOHDVH��ZKHQ�\RX�VHH�RXU�DQQXDO�PDLOLQJ��GR�QRW�WKURZ�LW�DZD\��)ROORZ�WKH�
GLUHFWLRQV�DQG�VHQG�LQ�D�GRQDWLRQ��DQ\�DPRXQW�LV�DSSUHFLDWHG�DQG�KHOSV�XV�SURYLGH�H[FHOOHQW�VHUYLFH�� 
 
0LFKDHO�&URZQ 
)LUH�&KLHI 
&UDIWRQ�9RO��)LUH�'HSW� 
���-���-���� 

�����1DWLRQDO�)LUH�3UHYHQWLRQ�:HHN�LV�6XQGD\�� 
2FWREHU����WKURXJK�6DWXUGD\��2FWREHU���������� 



3DJH��� 1HZVOHWWHU�-�)DOO����� 

&UDIWRQ�3ROLFH�'HSDUWPHQW  
  

���������		��������������� 
 
 0D\RU�-DPHV�%ORRP��DORQJ�ZLWK�3ROLFH�&KLHI�0DUN�
6XPSWHU��ZHOFRPHG�&UDIWRQ�3ROLFH�'HSDUWPHQW¶V�QHZHVW�SR�
OLFH�RIILFHU��2IILFHU�-DPHV�3DVTXDOLQR�ZDV�VZRUQ�LQ�E\�
0D\RU�%ORRP�RQ�$XJXVW��VW��������2IILFHU�3DVTXDOLQR�EULQJV�
���\HDUV�RI�/DZ�(QIRUFHPHQW�H[SHULHQFH�WR�&UDIWRQ�VHUYLQJ�
��RI�WKRVH�\HDUV�LQ�RXU�QHLJKERULQJ�FRPPXQLW\�RI�,QJUDP�
%RURXJK�� 
 
 

 
�������������������������� 
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3DJH��� 1HZVOHWWHU�-�)DOO����� 

&RGH�(QIRUFHPHQW�0HPR 
 
:HOO�&UDIWRQ��,�DP�SOHDVHG�WR�VD\�,�KDYH�EHHQ�\RXU�&RGH�(QIRUFHPHQW�2IILFHU�QRZ�IRU�DQ�HQWLUH�\HDU��,�FDQ�VD\�
IRU�FHUWDLQ�,�KDYH�VHHQ�LPSURYHPHQW�DOO�RYHU�WKH�%RURXJK��EXW�LW�ZDVQ¶W�DFFRPSOLVKHG�DORQH��7KDQN�\RX�WR�HYH�
U\RQH�ZKR�KDV�VXSSRUWHG�PH�LQ�WKLV�UROH�IURP�WKH�KLULQJ�SURFHVV��WR�JXLGDQFH�LQ�OHDUQLQJ�WKH�MRE��WR�VXSSRUW�LQ�
WKH�RIILFH�IURP�WKH�VWDII�DQG�IURP�RXU�0DQDJHU��WR�WKH�LQSXW�SRVLWLYH�DQG�QHJDWLYH�IURP�UHVLGHQWV��DQG�WR�UHVL�
GHQWV�\RXUVHOYHV�IRU�ZRUNLQJ�ZLWK�PH��,�KDYH�DSSUHFLDWHG�HVSHFLDOO\�DOO�WKH�VWRULHV�IURP�UHVLGHQWV�DERXW�OLIH�LQ�
&UDIWRQ�³EDFN�LQ�P\�GD\�´�,�ORYH�DOO�RI�\RX�ORFDO�KLVWRULDQV�� 
 
6R��RYHU�WKH�SDVW�\HDU�,¶YH�KDG�UHFXUULQJ�YLRODWLRQV�DQG�TXHVWLRQV��,�WKRXJKW�,�ZRXOG�SXW�WRJHWKHU�D�OLWWOH�HDV\�
WR�UHIHUHQFH�OLVW�RI�WKHP��7KLV�LV��RI�FRXUVH��QRW�WKH�H[DFW�ZRUGLQJ�RI�WKH�FRGH�EXW�PLQH��3OHDVH�FDOO�RU�FKHFN�WKH�
RUGLQDQFHV�IRU�WKH�H[DFW�ZRUGLQJ�LI�\RX�ZDQW�FODULILFDWLRQ� 

 
&DUV��9HKLFOHV�FDQ¶W�EH�SDUNHG�RU�VWRUHG�RQ�D�SURSHUW\�LI�WKH\¶UH�LQRSHUDWLYH��XQOLFHQVHG��SXOOHG�DSDUW��RU�
LQ�GLVUHSDLU��QR�VSUD\LQJ�XQOHVV�LQ�DQ�DSSURYHG�VSUD\�ERRWK�������������������������������������������������������������������������������������������� 
7UDVK��,W�VKRXOG�EH�LQ�D�FDQ��ZLWK�D�OLG��VWRUHG�RXW�RI�VLJKW�DQG�QRW�SXW�RXW�IRU�SLFN-XS�XQWLO�DIWHU��30�
0RQGD\���5HVLGHQWV�ZKR�SXW�EDJV�RXW��WKDW�FRQVLVWHQWO\�JHW�ULSSHG�RSHQ��DUH�OLWWHULQJ�XS�\RXU�VWUHHW��DW�
WUDFWLQJ�FULWWHUV��DQG�DUH�LQ�YLRODWLRQ��*HW�D�FDQ�ZLWK�D�OLG�RU�DVN�\RXU�ODQGORUG�IRU�RQH�� 
5HF\FOLQJ��,W¶V�DFWXDOO\�DQ�RUGLQDQFH�WKDW�\RX�VKRXOG�DOO�EH�UHF\FOLQJ��,W¶V�SUHWW\�HDV\�WR�GR��&KHFN�RXW�WKH�
%RURXJK�ZHEVLWH�IRU�PRUH�LQIR� 
*UDVV�:HHGV��1RWKLQJ�RYHU��´�XQOHVV�LW¶V�D�FOHDUO\�GHPDUNHG�SODQQHG�JDUGHQ—OLWWHULQJ�DQG�FULWWHUV�LQ�
FUHDVH�H[SRQHQWLDOO\�ZKHQ�\RXU�SURSHUW\�LV�OHW�JR��,�KDYH�D�VKRUW�WLPH�IUDPH�EHIRUH�LW�JRHV�WR�FLWDWLRQ�� 
%XVKHV��2QO\�DQ�LVVXH�LI�WKH\�DUH�EORFNLQJ�WKH�VLGHZDON��DQ�HQWU\�H[LW�RU�DQ�LQWHUVHFWLRQ� 
&OXWWHU�7UDVK�%XLOGLQJ�GHEULV�DQG�PDWHULDOV��.H\�ZRUG�KHUH�LV�DFFXPXODWLRQ�� 
&ULWWHUV��7KH\�PXVW�FUHDWH�D�KHDOWK�VDIHW\�QXLVDQFH�LVVXH—�L�H��FRQVWDQWO\�GXPSHG�WUDVK��DQG�VR�RQ��2WK�
HUZLVH�LW¶V�D�SULYDWH�LVVXH� 
6KDGH�7UHHV��$�SHUPLW�LV�UHTXLUHG�WR�GR�SUXQLQJ�RU�UHPRYDO��,I�DQ\�XQSHUPLWWHG�SUXQLQJ�UHPRYDO�ZRUN�
LV�FRPSOHWHG��DQG�WKH�WUHH�LV�GDPDJHG��D�ILQH�ZLOO�EH�LVVXHG��,I�D�6KDGH�7UHH�LV�UHPRYHG�WKH�YDOXDWLRQ�RI�WKH�
WUHH�ZLOO�EH�DGGHG�WR�WKH�ILQH� 
3ULYDWH�7UHHV��+RPHRZQHUV�PD\�FXW�DQG�SUXQH�ZLWKRXW�D�SHUPLW—%87—DFFRUGLQJ�WR�WKH�WUHH�RUGLQDQFH�
LI�\RXU�WUHH�RYHUKDQJV�SXEOLF�VSDFH�OLNH�D�VWUHHW��VLGHZDON��RU�DOOH\��\RXU�WUHH�JX\�QHHGV�WR�EH�XQGHU�WKH�VX�
SHUYLVLRQ�RI�DQ�DUERULVW��,I�VRPHWKLQJ�LV�KDQJLQJ�RYHU�IURP�\RXU�QHLJKERU¶V�SURSHUW\�RQ�WR�\RXUV��ZRUN�
ZLWK�WKHP�WR�JHW�LW�WULPPHG��,I�QRW��\RX�DUH�OHJDOO\�DOORZHG�WR�FXW�DQ\WKLQJ�RQ�\RXU�VLGH—WUHH�EUDQFKHV��
EXVKHV��HWF���PDNH�VXUH�\RX�NQRZ�IRU������FHUWDLQ�ZKHUH�\RXU�SURSHUW\�OLQH�LV�ILUVW�� 
6LGHZDONV��$OZD\V�QHHGV�WR�EH�NHSW�FOHDU�IRU�IRRW�WUDIILF��5HSDLU�WULS�KD]DUGV�DQG�EORFNV�WKDW�DUH�FRP�
SOHWHO\�JRQH�RU�FORVH��<RX�KDYH����KRXUV�IURP�ZKHQ�VQRZ�LF\�UDLQ�VWRSV�WR�VKRYHO�DQG�VDOW�LW�� 
6WUHHW�'HEULV��'RQ¶W�SXW�DQ\�GHEULV�LQ�WKH�VWUHHW��/HDYHV�DUH�WKH�RQO\�H[FHSWLRQ�GXULQJ�WKH�UHJXODU�FROOHF�
WLRQ�WLPH�EHWZHHQ�2FWREHU��VW�DQG�'HFHPEHU��VW��:HDWKHU�SHUPLWWLQJ� 
2FFXSDQF\�,QVSHFWLRQV��6HOOLQJ�\RXU�KRXVH�
FRPPHUFLDO�SURSHUW\"�<RX�QHHG�DQ�LQVSHFWLRQ��
5HQWLQJ�XQLWV"�<RX�QHHG�WR�UHJLVWHU�DV�D�EXVLQHVV�
DQG�JHW�\RXU�SURSHUW\�LQVSHFWHG��7KHQ�\RX�QHHG�D�
UHQWDO�LQVSHFWLRQ�HDFK�WLPH�\RX�KDYH�D�FKDQJH�RI�
WHQDQW�3/86�\RX�QHHG�WR�VXEPLW�D�WHQDQW�UHJLV�
WUDWLRQ�IRUP�HYHU\�0D\��� 

 
7KDW�LV�DOO�WKH�VSDFH�,�KDYH��<RX�FDQ�DOZD\V�HPDLO�RU�
FDOO�PH�ZLWK�DQ\�TXHVWLRQV��,�KRSH�\RXU�KROLGD\V�JR�
ZHOO�DQG�\RXU�IDPLO\�VWD\V�VDIH�DQG�KHDOWK\�DV�VFKRRO�
VWDUWV�DQG�DOO�RI�RXU�OLYHV�VKLIW�DJDLQ��,¶OO�FRQWLQXH�WR�
GR�P\�EHVW�KHUH�WR�VHUYH�DOO�RI�\RX�� 
 
6HDVRQ�&LHFKDQRZVNL 
&UDIWRQ�%RURXJK� 
&RGH�(QIRUFHPHQW�2IILFHU 
���-���-�����H[W���� 
 

 



3DJH� �� 1HZVOHWWHU�-�)DOO����� 

 

7KH�IROORZLQJ�DUH�3HUPLWV�5HTXLUHG�E\�
2UGLQDQFH� 
· +RPH�6HFXULW\�$ODUP�6\VWHPV 
· %L-$QQXDO�5HVLGHQWLDO�	�&RPPHUFLDO�

)LUH�6DIHW\�,QVSHFWLRQV 
· 'XPSVWHU�6WRUDJH�&RQWDLQHUV 
· =RQLQJ�8VH�2FFXSDQF\�3HUPLW 
· *DUDJH�<DUG�6DOHV 
· .HHSLQJ�RI�&KLFNHQV 

'HSDUWPHQW�RI�3XEOLF�:RUNV 

 
������ 

7KH�&UDIWRQ�'HSDUWPHQW�RI�3XEOLF�:RUNV�LV�WKH�PDLQ�SURYLGHU�RI�VHYHUDO�RSHUDWLRQDO�VHUYLFHV�ZLWKLQ�&UDIWRQ�
%RURXJK��&UDIWRQ�'3:�FRQVLVWV�RI�D�'LUHFWRU�DQG���IXOO�WLPH�HPSOR\HHV��7KHVH�HPSOR\HHV�DUH�UHVSRQVLEOH�
IRU�WKH�PDLQWHQDQFH�DQG�XSNHHS�RI�DOO�%RURXJK�IDFLOLWLHV��&UDIWRQ�'3:�XWLOL]HV�VHYHUDO�SURJUDPV�LQ�RUGHU�WR�
VHUYLFH�WKH�UHVLGHQWV�RI�&UDIWRQ��7KHVH�VHUYLFHV�DQG�SURJUDPV�LQFOXGH� 
 

ƒ�6WUHHW�SDYLQJ�DQG�UHSDLU������ƒ�6QRZ�DQG�,FH�&RQWURO�3URJUDP������ƒ�3DUN�	�3RRO�0DLQWHQDQFH�5HSDLU�� 
ƒ�%XLOGLQJV�6WUXFWXUHV�0DLQWHQDQFH�5HSDLUV������ƒ�/HDI�3URJUDP������ƒ�&KLSSHU�3URJUDP���� 
ƒ�6WUHHW�6ZHHSLQJ�3URJUDP������ƒ�6HZHU�0DLQWHQDQFH�5HSDLU������ƒ�/LWWHU�&RQWURO�SURJUDP 

 
7KH�VHUYLFHV�SHUIRUPHG�E\�&UDIWRQ�'3:�DUH�VHUYLFHV�IXQGDPHQWDO�
WR�WKH�VDIHW\�DQG�WKH�TXDOLW\�RI�OLIH�RI�WKH�&UDIWRQ�FRPPXQLW\��
&UDIWRQ�'3:�DOVR�ZRUNV�ZLWK�&UDIWRQ�3XEOLF�6DIHW\�RIILFLDOV�UH�
VSRQGLQJ�DQG�DVVLVWLQJ�DV�QHHGHG�IRU�YDULRXV�W\SHV�RI�HPHUJHQF\�
VLWXDWLRQV�LQFOXGLQJ�VWRUP�UHODWHG�HPHUJHQFLHV� 
 
$Q\�LVVXHV�WKDW�DUH�3XEOLF�:RUNV�UHODWHG�SOHDVH�FRQWDFW�WKH�%RURXJK�
HLWKHU�WKUX�WKH�ZHEVLWH�RU�FDOO�WR�FRPSOHWH�D�UHTXHVW�IRU�VHUYLFH� 
 
7KDQN�<RX� 
&UDIWRQ�'3:� 
 

 
 

%XLOGLQJ�	�=RQLQJ�&RGH 

7KH�IROORZLQJ�DUH�3HUPLWV�5HTXLUHG�E\�
%XLOGLQJ�&RGH� 
· )HQFHV��6KHGV��DQG�5HWDLQLQJ�:DOOV 
· 5HSODFHPHQWV�UHVXOWLQJ�LQ�VWUXFWXUDO�

FKDQJHV 
· 6ZLPPLQJ�3RROV 
· 'ULYHZD\V 
· ,QWHULRU�DQG�([WHULRU�5HQRYDWLRQV�

VXFK�DV��%XLOGLQJ��(OHFWULFDO��0HFKDQL�
FDO��DQG�RU�3OXPELQJ 

 
$OZD\V�FRQWDFW�WKH�%XLOGLQJ�,QVSHFWRU�WR�
HQVXUH�\RX�KDYH�DFTXLUHG�WKH�SURSHU�SHU�
PLWV�IRU�\RXU�SURMHFW�� 
 

5HVLGHQWV�/DQGORUGV�0867� 
FRPSOHWH�WKH�1HZ�5HVLGHQW�7HQDQW� 
5HJLVWUDWLRQ�)RUP�ZLWKLQ����GD\V�RI� 

FKDQJH�LQ�RFFXSDQF\��0DNH�VXUH�\RXU�HP�
SOR\HU�KDV�WKH�FRUUHFW�36'����������FRGH�
IRU�(DUQHG�,QFRPH�7D[�:LWKKROGLQJ� 

/($)�&2//(&7,21 
 

2FWREHU��VW�-'HFHPEHU��VW�� 

:HDWKHU�3HUPLWWLQJ� 



 

&UDIWRQ�%RURXJK� 
����6WRW]�$YHQXH 

3LWWVEXUJK��3$������ 
���������-���� 
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1(:�,1���������5HF\FOH�PXVW�EH�SODFHG�/226(�LQ�D�FRQWDLQHU�FOHDUO\�
PDUNHG�UHF\FOH��%DJJHG�UHF\FOH�:,//�127�EH�SLFNHG�XS� 

6LJQ�XS�WKURXJK�6DYY\�&LWL]HQ�WR�VWD\�XS�WR�GDWH�RQ�FRPPXQLW\�HYHQWV��FULPH�ZDWFK�DOHUWV��DQG�QRWLIL�
FDWLRQV��*R�WR�ZZZ�FUDIWRQERURXJK�FRP�JHW-QRWLFHV�DQG�IROORZ�WKH�LQVWUXFWLRQV�RQ�WKH�SDJH��7KH�&DO�
HQGDU�RI�HYHQWV�FDQ�DOVR�EH�YLHZHG�RQ�WKH�%RURXJK¶V�ZHEVLWH�XQGHU�ZZZ�FUDIWRQERURXJK�FRP�
FDOHQGDU� 


