
 

:KLOVW�WKH�QXPEHU�RI�NQRZQ�&RYLG�FDVHV�LQ�PRVW�RI�$IULFD�KDV�EHHQ�YHU\�ORZ�ZLWK�
YHU\�IHZ�UHFRUGHG�GHDWKV��WKH�VRFLDO�DQG�HFRQRPLF�LPSDFW�RQ�WKH�FRQWLQHQW�KDV�EHHQ�
KRUULILF��,Q�WKHVH�HFRQRPLHV�SHRSOH�GRQ¶W�HDW�LI�WKH\�GRQ¶W�ZRUN��JRYHUQPHQW�LPSRVHG�
ORFNGRZQV�KDYH�FDXVHG�ZLGHVSUHDG�VWDUYDWLRQ��%XVLQHVVHV�KDYH�FROODSVHG��$LG� 
SURJUDPPHV�KDYH�EHHQ�SRVWSRQHG�RU�FDQFHOOHG��ZLWK�IRUHLJQ�DLG�ZRUNHUV�XQDEOH�WR�YLVLW�
WKH�FRQWLQHQW��*OREDO�H[WUHPH�SRYHUW\�LV�H[SHFWHG�WR�ULVH�LQ������IRU�WKH�ILUVW�WLPH�LQ�
RYHU����\HDUV��7KH�81�HVWLPDWHV�WKDW�WKH�&RURQDYLUXV�SDQGHPLF�KDV�SXVKHG�DQ� 
DGGLWLRQDO�����PLOOLRQ�FKLOGUHQ�LQWR�PXOWLGLPHQVLRQDO�SRYHUW\�–�GHSULYHG�RI�HGXFDWLRQ��
KHDOWK��KRXVLQJ��QXWULWLRQ��VDQLWDWLRQ�RU�ZDWHU��D�VLWXDWLRQ�WKDW�LV�OLNHO\�WR�ZRUVHQ�LQ�WKH�

PRQWKV�WR�FRPH� 
 6LQFH�WKH�SDQGHPLF�EHJDQ��-DFRE¶V�:HOO�$SSHDO�
KDV�EHHQ�VHHNLQJ�WR�KHOS�DOOHYLDWH�WKH�FULVLV�LQ�D� 
YDULHW\�RI�ZD\V��:H�KDYH�VHQW�RXW�WHQV�RI�WKRXVDQGV�
RI�LWHPV�RI�33(�WR�VFKRROV�DQG�KRVSLWDOV��ZKLFK�KDYH�
EHHQ�PXFK�DSSUHFLDWHG��:H�KDYH�DOVR�UDLVHG�DOPRVW�
��������WR�KHOS�RYHUFRPH�WKH�&RYLG-LQGXFHG�SRYHUW\��ZKLFK�KDV�EHHQ�GLYLGHG�
HTXDOO\�EHWZHHQ�SURMHFWV�LQ�6RZHWR��6RXWK�$IULFD�DQG�%XUNLQD�)DVR��:HVW� 
$IULFD�� 
 2XU�3DUWQHUV��WKH�$%&�6FKRRO�LQ�%RER�'LRXODVVRX��%XUNLQD�)DVR�DUH�
VWUXJJOLQJ�WR�FRSH�ZLWK�WKH�WKUHH-IROG�FULVHV�RI�&RYLG��EDG�UDLQ�DQG�LQFUHDVHG�
WHUURULVW�DFWLYLW\��$OPRVW�RQH�PLOOLRQ�SHRSOH�RXW�RI�D�SRSXODWLRQ�RI����PLOOLRQ�
KDYH�KDG�WR�IOHH�WKHLU�WRZQV�DQG�YLOODJHV�DQG�DUH�OLYLQJ�DV�UHIXJHHV��+XJH�DUHDV�
RI�WKH�FRXQWU\VLGH�WKDW�XVHG�WR�JURZ�WKH�IRRG�IRU�WKH�ELJ�FLWLHV�LV�QRZ� 
XQFXOWLYDWHG��2Q�WRS�RI�WKLV��ZLGH-VSUHDG�WRUUHQWLDO�UDLQ�DW�KDUYHVW�WLPH�FDXVHG�
WKH�GHVWUXFWLRQ�RI�ODUJH�SDUWV�RI�WKH�KDUYHVW��$GG�WKH�&RYLG�ORFNGRZQ�RQ�WRS�RI�
WKDW��DQG�\RX�FDQ�LPDJLQH�KRZ�GHVSHUDWH�WKH�SHRSOH�WKHUH�KDYH�EHFRPH��(YHU\�
GD\�KXQGUHGV�RI�SRRU�IDPLOLHV�FRPH�WR�WKH�VFKRRO�JDWHV�EHFDXVH�WKH\�KDYH� 
QRWKLQJ�WR�HDW��(DFK�IDPLO\�LV�JLYHQ�D���.J�VDFN�RI�0DL]H��FRVWLQJ�DERXW������
7KLV�ZLOO�IHHG�WKHLU�IDPLO\�IRU�DURXQG���ZHHNV��7KHQ�WKH\�ZLOO�EH�EDFN�DJDLQ��DV�
WKH\�KDYH�QR�RWKHU�ZD\�RI�VXUYLYLQJ��7KLV�LV�D�KXJH�GUDLQ�RQ�WKH�VFKRRO¶V� 
ILQDQFHV��ZKLFK�LV�DOUHDG\�VWUXJJOLQJ�ZLWK�QR�VWDWH�KHOS�WR�IHHG�DQG�HGXFDWH�RYHU�
����FKLOGUHQ�� 
 :H�ZDQW�WR�GR�DOO�WKDW�ZH�FDQ�WR�KHOS�IHHG�WKHVH�GHVSHUDWH�SHRSOH�
WKURXJKRXW�WKH�ORQJ�ZLQWHU��,I�\RX�ZRXOG�OLNH�WR�JLYH�WR�WKLV�SURMHFW��SOHDVH�ODEHO�

DQ\�GRQDWLRQ�³&29,'�%85.,1$´�� 

&RYLG�LQ�$IULFD 

7DNLQJ�KRPH�WKH� 
SUHFLRXV�GRQDWLRQ�RI�
JUDLQ�WR�IHHG�KHU�IDPLO\ 

'HYHORSLQJ�³/LY-/DQG´ 
³/LY-/DQG´�PHDQV�³/DQG�RI�/LIH´�DQG�LV�D�VLWH�ERXJKW�E\�
WKH�$%&�VFKRRO�LQ�%XUNLQD�D�IHZ�\HDUV�DJR�WR�H[SDQG�WKH�
VFKRRO¶V�SRVVLELOLWLHV��-DFRE¶V�:HOO�$SSHDO�KHOSHG�WR�EXLOG�
DQ�DJULFXOWXUH�WUDLQLQJ�VFKRRO�WKHUH�D�IHZ�\HDUV�DJR��
ZKHUH�WKH�FKLOGUHQ�FDQ�OHDUQ�WR�UHDU�SLJV��HJJ-OD\LQJ� 
FKLFNHQV�DQG�JURZ�FURSV�XVLQJ�WKH�PRVW�HIIHFWLYH�PHWKRGV��
,W�LV�DOVR�WKH�VLWH�RI�WKH�+RPH�IRU�$EDQGRQHG�*LUOV�DQG�
%R\V��ZKLFK�ZH�KHOSHG�WR�EXLOG�UHFHQWO\��,Q�WKH�*LUOV�
KRPH��WKHUH�DUH�QRZ����JLUOV����RI�ZKRP�KDYH�ORVW�WKHLU�
IDPLOLHV�WKURXJK�LOOQHVV�RU�GHDWK�� 
 6RPH�RI�WKHLU�VWRULHV�DUH�WUDJLF��)RU�H[DPSOH��3HQQ\�
�QRW�KHU�UHDO�QDPH��LV�����6KH�KDV�QHYHU�PHW�KHU�UHDO�IDWKHU��
+HU�PRWKHU�UHPDUULHG�D�PDQ�ZKR�GLG�QRW�DFFHSW�3HQQ\��VR�
VKH�ZDV�VHQW�WR�KHU�JUDQGPRWKHU��ZKR�OLYHV�LQ�DQ� 
H[WUHPHO\�SRRU�IDPLO\�DQG�DOUHDG\�KDV�VHYHQ�RWKHU�FKLOGUHQ�DQG�QR�MRE�����&RQWLQXHG�LQVLGH� 

/LY-/DQG�ZLWK�WKH�*LUOV¶�+RXVH�LQ�WKH�EDFNJURXQG 

3RRU�IDPLOLHV�FRPH�GDLO\�WR�WKH�
$%&�6FKRRO�WR�UHFHLYH�JUDLQ 



'HYHORSLQJ�/LY-/DQG�
�&RQWLQXHG� 
/LYLQJ�ZLWK�KHU�*UDQGPRWKHU��
3HQQ\�OLYHG�ZLWK�D�FRQWLQXDO�ODFN�
RI�IRRG�DQG�QR�OLJKW�VR�WKDW�VKH�
FRXOGQ¶W�GR�DQ\�RI�KHU�VFKRRO�ZRUN�
DW�KRPH��7KH�ZRUVW�SDUW�RI�WKH�VLW�
XDWLRQ�ZDV�WKDW�WKHUH�ZDV�FRQVWDQW�
DUJXLQJ�DQG�WHQVLRQV�ZLWKLQ�WKH�
KRXVHKROG���3HQQ\�ZDV�UHJXODUO\�
WUDXPDWL]HG�E\�KHU�JUDQGPRWKHU�

ZKR�FDOOHG�KHU�D�³EDVWDUG�FKLOG´�ZLWK�QR�IDWKHU��+HU�VFKRRO�SHUIRUPDQFH�VXIIHUHG�
DQG�VKH�HYHQ�IDLOHG�KHU�H[DPV�LQ�������6LQFH�3HQQ\�KDV�FRPH�WR�OLYH�DW�/LY-/DQG��
VKH�LV�KDSS\�DJDLQ�DQG�SDVVHG�KHU�H[DPV�WKLV�\HDU��:H�DUH�KRSLQJ�WR�UDLVH�������WR�LQVWDOO�EDUEHG�ZLUHG�DURXQG�WKH�

ZKROH�SORW�RI�/LY-/DQG��GXH�WR�LQFUHDVHG�EXUJODULHV�DQG�WHUURULVW�WKUHDWV�WR�WKH�
JLUOV��,I�\RX�ZRXOG�OLNH�WR�JLYH�WR�WKLV�SURMHFW��SOHDVH�ODEHO�DQ\�GRQDWLRQ�³/LY-
/DQG´�� 

6LHUUD�/HRQH 
7KH�WUDFWRUV�WKDW�DUULYHG�LQ�6LHUUD�/HRQH�HDUOLHU�WKLV�\HDU�KDYH�EHHQ�YHU\�EXV\��7KH�FRPPXQLW\�LQ�0D\ROOD�KDYH�D�
ULFH�6HHG�%DQN�ZKLFK�VXSSRUWV����FRPPXQLWLHV�DQG�XVXDOO\�KDV�WR�KLUH�D�WUDFWRU�DW�JUHDW�H[SHQVH��1RZ�WKH\�FDQ�
XVH�WKHLU�RZQ�–�QRW�MXVW�IRU�WKH�6HHG�%DQN�EXW�DOVR�WR�KHOS�LQ�WKH�FRPPXQLWLHV� 
 
,Q�WKH�ODVW�VL[�PRQWKV�ZH�KDYH�VHQW�D�FRQWDLQHU�RI�
PHGLFDO�DLG�WR�6LHUUD�/HRQH¶V�0LQLVWU\�RI�+HDOWK��
7KLV�FRQWDLQHU�KDG�D�ODUJH�VXSSO\�RI�KRVSLWDO�EHGV�DQG�
PDWWUHVVHV�GRQDWHG�E\�$FFRUD��:KHQ�'UV�$OLVWDLU�DQG�
0DUJDUHW�5REHUWVRQ�YLVLWHG�6LHUUD�/HRQH�LQ�-XO\������
WKH�JRYHUQPHQW�ZDV�EXLOGLQJ�WZR�QHZ�KRVSLWDOV�LQ�WKH�
FDSLWDO��7KH�QXUVHV�ZHUH�ZRUNLQJ�LQ�YHU\�SRRU� 
FRQGLWLRQV�ZKLOVW�ZDLWLQJ�IRU�WKHVH�QHZ�EXLOGLQJV�DQG�
WKH\�ZHUH�ZRUULHG�WKDW�WKH\�ZRXOG�KDYH�WR�VWLOO�XVH�
WKH�ROG�EHGV�ZLWK�UXVW\�IUDPHV�DQG�WRUQ�PDWWUHVVHV�LQ�
WKH�QHZ�KRVSLWDO��,W�LV�ZRQGHUIXO�WR�VHQG�VXFK�XVHIXO�
LWHPV�WR�KHOS�LPSURYH�WKH�VLWXDWLRQ�LQ�6LHUUD�/HRQH� 
 
:H�DOVR�GRQDWHG�D�PLQLEXV�WR�WKH�6LHUUD�/HRQH� 
$XWLVWLF�6FKRRO���$V�ZHOO�DV�WUDQVSRUWLQJ�WKH�FKLOGUHQ�
WR�VFKRRO��WKH�PLQLEXV�KDV�DOVR�EHHQ�XVHG�GXULQJ�ORFN�
GRZQ�WR�WDNH�GRQDWLRQV�RI�IRRG�WR�WKH�FKLOGUHQ¶V�IDPLOLHV����0DQ\�KDYH�EHHQ�XQDEOH�WR�IHHG�WKHPVHOYHV�GXH�WR� 
EXVLQHVVHV�QRW�RSHUDWLQJ���� 

6RODU�3DQHOV�IRU�WKH�KRVSLWDO�LQ�2XDJDGRXJRX��%XUNLQD�)DVR 
:H�KDYH�EHHQ�VXSSRUWLQJ�WKH�³6RXUFH�RI�/LIH´�KRVSLWDO�LQ�WKH�FDSLWDO�RI� 
%XUNLQD�)DVR�IRU�D�QXPEHU�RI�\HDUV��<RX�PD\�UHPHPEHU�WKDW�ZH�KHOSHG�WKHP�
WR�EXLOG�D�PDWHUQLW\�XQLW�DQG�PRUH�UHFHQWO\�D�VXUJLFDO�XQLW��1RZ�ZH�DUH� 
SODQQLQJ�WR�VHQG���������WR�LQVWDOO�VRODU�SDQHOV�RQ�WKH�KRVSLWDO��ZKLFK�ZLOO� 
SURYLGH�RYHU����.LOR:DWWV�RI�SRZHU��(OHFWULFLW\�LV�YHU\�H[SHQVLYH�LQ�%XUNLQD��
ZLWK�WKH�KRVSLWDO¶V�DYHUDJH�HOHFWULFLW\�ELOO�RYHU�������SHU�PRQWK��� 

7KH�5LFH�+DUYHVW��WKDQNV�WR�RXU�6HHG%DQN�SURMHFW 

%HORZ���'U��0DUJDUHW�5REHUWVRQ�LQVSHFWV�D�KRVSLWDO�SKDUPDF\�LQ�6LHUUD�/HRQH�
ZKLFK�PDLQO\�FRQVLVWV�RI�HPSW\�VKHOYHV����5LJKW��7KH�$XWLVWLF�6RFLHW\�GHOLYHU�
IRRG�SDUFHOV�WR�WKHLU�SXSLOV¶�IDPLOLHV�ZKR�ZRXOG�RWKHUZLVH�QRW�HDW� 

6KRH�%R[�*LIWV 
$�ELJ�³7+$1.�<28´�IRU�DOO�WKRVH�ZKR�KDYH�GRQDWHG�6KRH�%R[�*LIWV�WKLV�
\HDU���(DFK�\HDU�ZH�VHQG�WKRXVDQGV�RI�6KRH�%R[HV�WR�WKH�ZRUOG¶V�SRRUHVW� 
FKLOGUHQ�RYHUVHDV���3LFWXUHG�/HIW��0U��/RQFDVWHU��0ROHVFURIW�3ULPDU\�6FKRRO 



�������������������������������9DOXH�DQG�'HVWLQDWLRQV�RI�$LG�VHQW�LQ����� 
 

*KDQD 
'HVSLWH�WKH�ULVNV�RI�&RYLG��RXU�SDUWQHUV�KDYH�FRQWLQXHG�WR�ZRUN�
KDUG�ZLWK�WKH�SURMHFWV�ZH�UXQ�LQ�1RUWKHUQ�*KDQD��:H�KDYH�GXJ�
D�ZHOO�DQG�SODQWHG�PRUH�IUXLW�WUHHV�DV�ZHOO�DV�VXSSRUWLQJ�WKH�
GU\�VHDVRQ�IDUPLQJ�IRU�DQRWKHU�VHDVRQ�WKLV�\HDU��2XU�6HHG�
EDQN�SURMHFW�FRQWLQXHV�DQG�ZH�KDYH�DOVR�UXQ�JURXQG�QXW�DQG�
PDL]H�SURMHFWV�LQ�SRRU�FRPPXQLWLHV�QHDU�WKH�ERUGHU�ZLWK� 
%XUNLQD�)DVR� 
 
:H�DUH�DOVR�UXQQLQJ�DQRWKHU�/LWHUDF\�SURMHFW�DIWHU�D�YHU\� 
VXFFHVVIXO�SURMHFW�ODVW�\HDU��ZLWK�PRQH\�IURP�WKH�6RXWHU�7UXVW��
7KHVH�SURMHFWV�WDUJHW�ZLGRZV�DQG�ZRPHQ�ZKR�DUH�VROH�EUHDG�
ZLQQHUV�IRU�WKHLU�IDPLOLHV��7KHVH�ZRPHQ�VWUXJJOH�WR�EULQJ�XS�
WKHLU�RZQ�FKLOGUHQ�DQG�YHU\�RIWHQ�KDYH�WR�ORRN�DIWHU�RWKHU�IDPLO\�
PHPEHUV�GHVSLWH�KDYLQJ�YHU\�OLWWOH�ODQG�WR�IDUP�RQ��,Q�1RUWKHUQ�
*KDQD��ZKHQ�\RXU�KXVEDQG�GLHV��KLV�ODQG�DQG�ZHDOWK�JRHV�WR�KLV�
EURWKHU�DQG�QRW�KLV�ZLIH��7KLV�FDQ�OHDYH�KLV�RZQ�IDPLO\�GHVWL�
WXWH��LI�KLV�EURWKHU�ZLOO�QRW�VXSSRUW�WKHP��7KH�ZRPHQ�KDYH�QRW�KDG�WKH�RSSRUWXQLW\�RI�HGXFDWLRQ�LQ�WKHLU�\RXWK�DQG�
VR�VWUXJJOH�WR�GR�DQ\WKLQJ�EH\RQG�VXEVLVWHQFH�IDUPLQJ��%\�WUDLQLQJ�WKHP�LQ�EDVLF�UHDGLQJ�DQG�ZULWLQJ��PDWKV�DQG� 
ILQDQFLDO�OLWHUDF\��DV�ZHOO�DV�D�PDUNHWDEOH�VNLOO��WKH\�DUH�DEOH�WR�XQGHUVWDQG�EHWWHU�KRZ�WR�PDNH�D�SURILW�IURP�DQ\�

WKLQJ�WKH\�PDNH�RU�JURZ��:H�WUDLQ�WKH�ODGLHV�LQ�D�FRPPXQLW\�
DQG� 
HQFRXUDJH�WKHP�WR�IRUP�D�VPDOO�XQLW�ZKR�FDQ�VDYH�DQG�ZRUN�
WRJHWKHU�DQG�WKLV�PHDQV�WKDW�WKH\�DUH�PRUH�OLNHO\�WR�VXFFHHG��,I�
WKH\�OHDUQ�WR�PDNH�VRDS��IRU�H[DPSOH��WKHQ�WKH�LWHPV�WKH\�EX\�
WR�PDNH�VRDS�PXVW�EH�FKHDSHU�WKDQ�WKH�SULFH�WKH\�ZLOO�JHW�
ZKHQ�WKH\�VHOO�WKH�VRDS��7KH�SULFH�WKH\�FDQ�JHW�DW�PDUNHW�IRU�
WKH�VRDS�LV�DOUHDG\�VHW�–�LI�
WKH\�PDNH�WKHLU�VRDS�SLHFHV�
WRR�ODUJH�WKH\�FDQ�ORVH�DOO�
WKHLU�SURILW��7KHVH�EDVLF�
PDWKV�VNLOOV�QHHG�WR�EH�
WDXJKW���7KH�ZRPHQ�UHDOO\�
DSSUHFLDWH�WKH�RSSRUWXQLW\�

WR�OHDUQ�DQG�ZRUN�KDUG�DW�DFKLHYLQJ�D�JRRG�VWDQGDUG� 
 
7KH�VLWXDWLRQ�LQ�*KDQD�WKLV�\HDU�KDV�EHHQ�YHU\�GLIILFXOW�–�WKH�UDLQV�ZHUH�YHU\�
KHDY\��5RDGV�OLWHUDOO\�WXUQ�LQWR�ULYHUV��VHH�SLFWXUH�WR�WKH�ULJKW���DQG�VR�EHFRPH�
LPSDVVDEOH�E\�YHKLFOHV��6HFXULW\�KDV�DOVR�EHHQ�DQ�LVVXH��ZLWK�DQ�LQFUHDVH�LQ�DW�
WDFNV�DQG�UREEHU\�RQ�LQGLYLGXDOV�DQG�FRPPXQLWLHV��2XU�SDUWQHU�KDG�WKHLU�SKRQH�
DQG�PRQH\�WDNHQ�ZKHQ�YLVLWLQJ�RQH�RI�WKH�SURMHFWV��7KHUH�KDV�EHHQ�DQ�LQFUHDVH�LQ�
SROLFH�DQG�DUP\�SUHVHQFH�WR�WU\�DQG�PDLQWDLQ�ODZ�DQG�RUGHU� 

(GXFDWLRQ ������� 

)RRG ������� 

+RVSLWDO�
&RQVWUXFWLRQ 

������� 

$JULFXOWXUH ������� 

+RXVHKROG ������� 

0HGLFDO ���������� 

7RWDO ���������� 

$OEDQLD 0ROGRYD 6LHUUD�/HRQH 

$OJHULD 0R]DPELTXH 8JDQGD 

%XUNLQD�)DVR 1LJHULD 8NUDLQH 

*KDQD 3DNLVWDQ 8QLWHG�.LQJGRP 

,UDT 3KLOLSSLQHV =DPELD 

.HQ\D 5RPDQLD =LPEDEZH 

0DODZL 5ZDQGD  

$�'U\�6HDVRQ�)DUPLQJ�3URMHFW�LQ�1��*KDQD 

$�6RDS�PDNLQJ�ZRUNVKRS�LQ�1��*KDQD 



-DFRE¶V�:HOO�$SSHDO��6ZLQHPRRU�/DQH��%HYHUOH\��+8����-;��7HO�������������� 
(PDLO�RIILFH#MDFREVZHOODSSHDO�RUJ�5HJLVWHUHG�&KDULW\�1R���������ZZZ�MDFREVZHOODSSHDO�RUJ� 

$�+8*(�WKDQN�\RX�WR�DOO�RXU�DPD]LQJ�YROXQWHHUV�DQG�WR�DOO�WKRVH�ZKR�VXSSRUW�XV�E\�GRQDWLQJ�PRQH\��PHGLFDO�
VXSSOLHV��LWHPV�WR�VHOO��NQLWWLQJ�EODQNHWV�DQG�PDNLQJ�VKRH�ER[HV��,I�WKH�PRQLHV�UDLVHG�H[FHHG�WKH�DPRXQW�QHHGHG�
IRU�WKH�SURMHFWV�PHQWLRQHG�LQ�WKLV�QHZVOHWWHU��ZH�ZLOO�XVH�WKH�H[WUD�PRQH\�WR�IXQG�VLPLODU�SURMHFWV� 

'21$7,216��-�9LD�,QWHUQHW�%DQNLQJ 
$FFRXQW�1DPH��-DFREV�:HOO�$SSHDO 
$FFRXQW�1XPEHU���������� 
6RUW�&RGH����-��-�� 
 
'R�\RX�KDYH�HPDLO"�,I�\RX�ZRXOG�SUHIHU�WR� 
UHFHLYH�WKH�QHZVOHWWHU�E\�HPDLO��VDYH�FRVWV�
DQG�WKH�HQYLURQPHQW��SOHDVH�VHQG�\RXU�HPDLO�
DGGUHVV�WR�RIILFH#MDFREVZHOODSSHDO�RUJ�ZLWK�
\RXU�QDPH�DQG�SRVWDO�DGGUHVV��VR�ZH�FDQ� 
XSGDWH�RXU�GDWDEDVH��7KDQN�\RX� 

)ULHQGV�RI�-DFRE¶V�:HOO�$SSHDO 
7KH�QHZ�OHJDO�VWUXFWXUH��XQOLNH�WKH�ROG�RQH��ZLOO�KDYH�QR�
³PHPEHUV´��,I�\RX�DUH�FXUUHQWO\�D�PHPEHU��D�YROXQWHHU�RU�MXVW�
D�VXSSRUWHU�RI�-:$��\RX�ZRXOG�EH�ZHOFRPH�WR�MRLQ�WKH�
³)ULHQGV�RI�-DFRE¶V�:HOO�$SSHDO´��7KLV�LV�D�QHZ�FKDULW\�WKDW�
KDV�EHHQ�VHW�XS�WR�VXSSRUW�WKH�ZRUN�RI�-:$��,W�ZLOO�EH�DSSO\�
LQJ�IRU�JUDQWV�WR�VXSSRUW�WKH�ZRUN�RI�RXU�YROXQWHHUV��DV�ZHOO�DV�
WKH�VKRSV��RIILFHV�DQG�ZDUHKRXVH��7KHUH�LV�QR�PHPEHUVKLS�
FKDUJH�DQG�ZH�SODQ�WR�UXQ�PHHWLQJV�DQG�VRFLDO�HYHQWV�WR�NHHS�
HYHU\RQH�LQIRUPHG�RI�ZKDW�-:$�LV�GRLQJ��,I�\RX�ZRXOG�OLNH�WR�
MRLQ�SOHDVH�H-PDLO�3DXOD#MDFREVZHOODSSHDO�RUJ�25�FDOO�LQWR�
RQH�RI�RXU�VKRSV�RU�WKH�RIILFH�RQ�6ZLQHPRRU�/DQH� 

+HOSLQJ�WKH�SRRU�KHUH�LQ�(DVW�<RUNVKLUH 
)RU�PDQ\�\HDUV��DV�ZHOO�DV�KHOSLQJ�SHRSOH�RYHUVHDV��-DFRE¶V�:HOO�$SSHDO�
KDV�EHHQ�DFWLYH�LQ�KHOSLQJ�WKH�SRRU�DQG�QHHG\�KHUH�LQ�WKH�8.��2YHU�WKH�
\HDUV�ZH�KDYH�UHJXODUO\�JLYHQ�FORWKHV��IRRG�DQG�VOHHSLQJ�EDJV�WR�WKH� 
KRPHOHVV�DQG�SURYLGHG�LWHPV�IRU�UHIXJHHV��UH-KRXVHG�YLFWLPV�RI�GRPHVWLF�
YLROHQFH�DQG�RWKHU�ORFDO�SHRSOH�LQ�FULVLV�VLWXDWLRQV��:H�KDYH�DOVR�KRXVHG�WKH�
ORFDO�IRRG�EDQN��SURYLGHG�ZRUN-SODFH�RSSRUWXQLWLHV�IRU�DGXOWV�ZLWK�OHDUQLQJ�
GLIILFXOWLHV�DQG�KHOSHG�WR�UHKDELOLWDWH�SHRSOH�FRPLQJ�RXW�RI�SULVRQ��%RWK�RXU�
%HYHUOH\�DQG�%ULGOLQJWRQ�VKRSV�DUH�SODFHV�ZKHUH�YXOQHUDEOH�SHRSOH�FDQ�
FRPH�DQG�JHW�YDULRXV�W\SHV�RI�KHOS�LQ�WKHLU�WLPH�RI�QHHG� 
 7KH�%ULGOLQJWRQ�VKRS��LQ�SDUWLFXODU��KDV�D�VWURQJ�IRFXV�RQ�KHOSLQJ�WKH�
SRRU�DQG�QHHG\�LQ�WKHLU�WRZQ��ZKLFK��OLNH�PDQ\�FRDVWDO�FRPPXQLWLHV�� 
VWUXJJOHV�ZLWK�GHSULYDWLRQ�WKDW�FDXVHV�PDQ\�VRFLDO�SUREOHPV���$Q�LQLWLDO�DFW�
RI�NLQGQHVV�LQ�JLYLQJ�RXW�IRRG�WR�D�IHZ�SHRSOH�LQ�QHHG�KDV�JURZQ�LQWR�D�
ZHHNO\�IRRG�GLVWULEXWLRQ�WR�DURXQG����KRPHOHVV�SHRSOH�����ORZ�LQFRPH�IDP�
LOLHV�DQG�����G\VIXQFWLRQDO�DGXOWV�ZKR�VWUXJJOH�ZLWK�OLIH�LQ�GLIIHUHQW�ZD\V��
*UHJJV�SURYLGHV�XQVROG�SDVWULHV�DQG�VDQGZLFKHV���QLJKWV�D�ZHHN��D�ORFDO�
EXVLQHVVPDQ�RIWHQ�GRQDWHV�ODUJH�TXDQWLWLHV�RI�IRRG��RQH�RI�WKH�ORFDO�ROG�SHR�
SOH¶V�KRPHV�FROOHFWV�IRRG�IRU�WKH�SURMHFW�DQG�PDQ\�NLQG�LQGLYLGXDOV�DGG�
LWHPV�WR�WKHLU�RZQ�JURFHU\�VKRSSLQJ�ZKLFK�WKH\�WKHQ�EULQJ�LQWR�WKH�VKRS�WR�
EH�JLYHQ�RXW�WR�WKRVH�LQ�QHHG�� 
 7KH�VKRS�YROXQWHHUV�DOVR�KHOS�RXW�LQ�RWKHU�ZD\V��7KH\�UHJXODUO\�KHOS�
SHRSOH�WR�ILOO�RXW�EHQHILW�IRUPV��WU\�WR�KHOS�KRPHOHVV�SHRSOH�LQWR�IODWV��JHW�
WKHP�LQWR�WKH�EHQHILW�V\VWHP�DQG�WU\�WR�UHFRQQHFW�WKHP�ZLWK�IULHQGV�DQG�
IDPLO\�PHPEHUV��7KH\�DUH�DOVR�FRQQHFWHG�ZLWK�RWKHU�ORFDO�JURXSV�DQG�DJHQ�
FLHV�DQG�VR�FDQ�KHOS�WR�VWHHU�WKRVH�LQ�QHHG�WRZDUGV�WKH�PRVW�DSSURSULDWH�SODFH�RI�KHOS��'XULQJ�ORFNGRZQ��YROXQWHHUV�
IURP�WKH�VKRS�GHOLYHUHG�VKRSSLQJ�WZLFH�D�ZHHN�WR�DERXW����SHRSOH��DV�ZHOO�DV�KHOSLQJ�YXOQHUDEOH�SHRSOH�ZLWK�SUH�
VFULSWLRQV�DQG�RWKHU�QHFHVVLWLHV�RI�OLIH�� 
 :H�DUH�KRSLQJ�WR�H[SDQG�WKLV�LPSRUWDQW�FRPPXQLW\�RXWUHDFK�LQ�WKH�PRQWKV�DKHDG�VR�WKDW�ZH�FDQ�KHOS�PRUH�
SHRSOH�LQ�QHHG��,I�\RX�ZRXOG�OLNH�WR�VXSSRUW�WKLV�ZRUN��SOHDVH�ODEHO�DQ\�GRQDWLRQV�³8.�329(57<´�VR�ZH�FDQ� 
GLUHFW�WKH�PRQH\�DSSURSULDWHO\�� 

/HJDO�&KDQJHV 
7KH�JURZWK�RI�-DFRE¶V�:HOO�$SSHDO�LQ�UHFHQW�\HDUV��DORQJVLGH�FKDQJHV�LQ�FKDULW\�ODZ�DQG�LQFUHDVHG�UHJXODWLRQ�
KDYH�FDXVHG�XV�WR�HQWHU�LQWR�D�SURFHVV�RI�FKDQJLQJ�WKH�OHJDO�IUDPHZRUN�RI�RXU�FKDULW\��:H�DOVR�ZDQWHG�WR�DGG�WR�
RXU�H[LVWLQJ�SXUSRVH�FODXVH�WR�JLYH�XV�PRUH�VFRSH�IRU�KHOSLQJ�WKH�SRRU�KHUH�LQ�WKH�8.��6R�ZH�KDYH�QRZ�EHFRPH�D�
&,2��&KDULWDEOH�,QFRUSRUDWHG�2UJDQLVDWLRQ��ZLWK�D�QHZ�UHJLVWUDWLRQ�QXPEHU�RI����������WKRXJK�WKH�FKDULW\�QDPH�
UHPDLQV�WKH�VDPH��:H�PD\�FRQWDFW�\RX�LQ�WKH�ZHHNV�WR�FRPH�LI�ZH�QHHG�WR�XSGDWH�*LIW�$LG�GHFODUDWLRQV�DQG� 
VWDQGLQJ�RUGHU�GRQDWLRQ�IRUPV� 

7KH�QHZO\-ILWWHG�RXW�IRRG�VWRUH�DW�
WKH�%ULGOLQJWRQ�6KRS� 


