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RI�WKH�'HHS�6L[��&RPLQJ�WR�\RX�VRRQ�E\�HPDLO� 
 

2Q�WKH�+RUL]RQ 
 
)ULGD\�1LJKW�)DPLO\�+RXU�DW�7KH�.RSHUQLN�2EVHUYDWRU\�	�6FLHQFH�&HQWHU��9HVWDO�1< 
'HWDLOV�WR�IROORZ�LQ�1RYHPEHU�6HD&KHVW 
 
���1RYHPEHU������*HQHUDO�0HPEHUVKLS�0HHWLQJ�DQG�DQQXDO�7XUNH\�'LQQHU��.LUNZRRG�(ONV�&OXE� 
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$Q\�DUWLFOH�DSSHDULQJ�LQ�WKLV�SXEOLFDWLRQ�PXVW�EH�DVVXPHG�WR�UHSUHVHQW�WKH�RSLQLRQ�RI�WKH�DXWKRU�DQG�LV�QRW�WR�EH�FRQVLGHUHG�WR�UHIOHFW�WKH�SROLF\�
RI�WKH�8636���'LVWULFW����RU�6XVTXHQDQJR�6DLO�	�3RZHU�6TXDGURQ�XQOHVV�VSHFLILFDOO\�VR�LQGLFDWHG� 
$OO�SURGXFWV��SURFHGXUHV��PHWKRGV�RU�SUDFWLFHV�GHVFULEHG�LQ�WKLV�SXEOLFDWLRQ�RU�DW�6TXDGURQ�PHHWLQJV�RU�HYHQWV�DUH�IRU�LQIRUPDWLRQDO�SXUSRVHV�RQO\�DQG�DUH�QRW�WR�EH�
FRQVLGHUHG�DV�DFFXUDWH��UHFRPPHQGHG�RU�HQGRUVHG�E\�8636���'LVWULFW����RU�6XVTXHQDQJR�6DLO�	�3RZHU�6TXDGURQ�XQOHVV�VSHFLILFDOO\�VR�LQGLFDWHG� 
$GGUHVV�FRPPXQLFDWLRQV�WR�7KH�(GLWRUV�������&RXQWU\�&OXE�5G��(QGZHOO��1<������-��������������-������H-PDLO�-�DFFLDLP#VWQ\�UU�FRP��0DWHULDO�IRU�D�SDUWLFX�
ODU�LVVXH�PXVW�EH�UHFHLYHG�EHIRUH�WKH�ILIWHHQWK�GD\�RI�WKH�SULRU�PRQWK�� 
7KH�IROORZLQJ�DUH�UHJLVWHUHG�WUDGH�PDUNV�RI�WKH�8QLWHG�6WDWHV�3RZHU�6TXDGURQV��7KH�(QVLJQ��8QLWHG�6WDWHV�3RZHU�6TXDGURQV��$PHULFD¶V�%RDWLQJ�&OXE��)RU�%RDW�
HUV�E\�%RDWHUV� 

&RPPDQGHU·V�&RPPHQWV 
 

����&RPPDQGHU 
����0LFKDHO�$FFLDL��$3 

$V�,�ZULWH�WKHVH�FRPPHQWV�,¶P�ZDWFKLQJ�D�WURSLFDO�UDLQ�FRPH�GRZQ�DQG�ZH�DUH�WZR�IXOO�
GD\V�LQWR�WKH�DFWXDO�IDOO�VHDVRQ���7KHUH�DUH�RQO\�D�IHZ�ZHHNHQGV�OHIW�WR�HQMR\�EHLQJ�RQ�
WKH�ERDW�EHIRUH�WKH�GHDGOLQH�WR�JHW�KHU�ZLQWHUL]HG�DQG�UHDG\�IRU�ZLQWHU�VWRUDJH���,�NQRZ�
WKDW�PXVW�KDSSHQ�HYHU\�\HDU��EXW�LW¶V�VDG�WR�VHH�WKH�VXPPHU�VHDVRQ�FRPLQJ�WR�DQ�HQG���
0RVW�RI�RXU�6XVTXHQDQJR�IDPLO\�ZLOO�KDYH�WKHLU�FDPSV�DQG�ERDWV�FORVHG�XS�E\�RXU�QH[W�
PHHWLQJ�RQ�2FWREHU���WK���,�ZLVK�DOO�RXU�PHPEHUV�D�JUHDW�ODVW�IRXU�ZHHNV�RI�ZDWHU�WLPH�
DQG�D�VXFFHVVIXO�FORVLQJ�RXW�RI�WKH������VHDVRQ����� 

2XU�PHHWLQJ�RQ����6HSWHPEHU�DW�WKH�5HOLHI�3LWFKHU�LQ�%LQJKDPWRQ�ZDV�VXFFHVVIXO�ZLWK�
JRRG�IRRG��ORWV�RI�FRPUDGHU\�DQG�D�OLYHO\�EXVLQHVV�PHHWLQJ�ZLWK�PDQ\�RIILFHU�UHSRUWV�
DQG�GLVFXVVLRQV���3�&�0DU\�.XFKDUHN��3�UHSRUWHG�WKDW�QH[W�\HDU¶V�0DULQD�'D\�PD\�EH�

H[SDQGLQJ�DQG�VKH�ZLOO�ZRUN�ZLWK�WKH�RWKHU�JURXSV�WR�KHOS�PDNH�LW�KDSSHQ���6KH�ZLOO�DOVR�EH�DW�%RVFRY¶V�RQ�
2FWREHU���WK�WR�VXSSRUW�RXU�)ULHQG¶V�+HOSLQJ�)ULHQGV�SURJUDP���6(2�/HV�6PLWK��-1�UHSRUWHG�WKDW�RXU�ILUVW�
$%&�FODVV�WKLV�VHDVRQ�KDV�VL[�VWXGHQWV�DWWHQGLQJ���/W�$QQ�6PLWK��6�DQG�/W�%RE�.XFKDUHN��3-,1�DUH�SURFWRULQJ�
DQG�KHOSLQJ�WR�VHW�XS�WKH�FODVV�URRP���$�JRRG�VWDUW�EDFN�DW�-&+6�IRU�XV���3�&�'DYH�2OGV��$3�UHSRUWHG�WKDW�RXU�
PHPEHUVKLS�LV�KROGLQJ�DW����PHPEHUV�DQG�3�&�%RE�*RXOG�$3�SUHIRUPHG����96&V�WKLV�VHDVRQ� 

2XU�QH[W�PHHWLQJ�ZLOO�EH�RQ����2FWREHU����DW������&RXQWU\�&OXE�5RDG���2XU�PHDO�ZLOO�EH�&LW\�&KLFNHQ�E\�
3DUN�%HQFK�&DWHULQJ�VWDUWLQJ�DW������KRXUV���0RUH�LQIRUPDWLRQ�ZLOO�EH�RQ�SDJH�
RQH�RI�WKH�6HD&KHVW���,�KRSH�WR�VHH�HYHU\RQH�WKHUH� 

,Q�FORVLQJ��,�ZRXOG�OLNH�WR�ZLVK�DOO�RXU�PHPEHUV�D�ZRQGHUIXO�UHPDLQLQJ�IRXU�
ZHHNV�RI�WKLV�ERDWLQJ�VHDVRQ������ 

 

$QG�UHPHPEHU�WKH�VDJH�DGYLFH�RI�<RJL�%HUUD�ZKHQ�LW�FRPHV�WR�&RYLG-����³,W�
DLQ¶W�RYHU�WLOO�LW¶V�RYHU�´ 
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+RZ�WR�PDNH�D�PD\GD\�FDOO 
$OO�ERDWHUV�VKRXOG�NQRZ�KRZ�WR�PDNH�D�PD\GD\�FDOO�DV�ZHOO�DV�RWKHU�GLVWUHVV�FDOOV�XVLQJ�&KDQQHO����RQ�D 9+)�
PDULQH�UDGLR� 
 
7\SHV�RI�PDULQH�GLVWUHVV�FDOOV 
'XULQJ�DQ�RQ-WKH-ZDWHU�HPHUJHQF\��WKH�TXLFNHVW�ZD\�WR�FDOO�IRU�KHOS�LV�WR�XVH�&KDQQHO����RQ�\RXU�9+)�PDULQH�
UDGLR��:KHQ�PDNLQJ�WKH�DSSURSULDWH�PD\GD\��SDQ-SDQ�RU�VHFXULWp�FDOO��\RX�WHOO�WKH�8�6��&RDVW�*XDUG�RU�RWKHU�
UHFHLYLQJ�YHVVHO�KRZ�TXLFNO\�\RX�QHHG�KHOS� 
 
0D\GD\� WKH�KLJKHVW-OHYHO�HPHUJHQF\�FDOO��VKRXOG�EH�XVHG�RQO\�ZKHQ�WKHUH¶V�LPPLQHQW�GDQJHU�RI�ORVV�RI�OLIH�RU�
YHVVHO� 
 
3DQ-3DQ FDOOV�UHIOHFW�D�VHQVH�RI�XUJHQF\�ZLWKRXW�WKH�SRWHQWLDO�ORVV�RI�OLIH�RU�YHVVHO��7KLV�FRXOG�LQFOXGH�ORVV�RI�
VWHHUDJH�RU�SRZHU��RU�LQMXULHV�WKDW�DGYHUVHO\�LPSDFW�\RXU�DELOLW\�WR�VDIHO\�RSHUDWH�WKH�ERDW� 
 
6HFXULWp DOHUWV�ERDWHUV�WR�WKH�EURDGFDVW�RI�VDIHW\�LQIRUPDWLRQ��7KHVH�HYHQWV�FRXOG�LQFOXGH�VHHLQJ�D�ORRVH�SLOLQJ�
LQ�D�FKDQQHO��D�OLJKW�RXW�RQ�D�QDYLJDWLRQDO�DLG��D�YHVVHO�RYHUGXH�LQ�WUDQVLW��RU�VHYHUH�ZHDWKHU�PRYLQJ�WKURXJK�WKH�
DUHD� 
 
+RZ�WR�PDNH�D�PD\GD\�FDOO 
5HVHUYH�WKH�PD\GD\�FDOO�IRU�VHYHUH�HPHUJHQFLHV�ZLWK�LPPHGLDWH�GDQJHU�WR�OLIH�RU�SURSHUW\��VXFK�DV�D�VLQNLQJ�
ERDW��ILUH�RU�OLIH-WKUHDWHQLQJ�LQMXU\�RU�LOOQHVV� 
 
:KHQ�FDOOLQJ�IRU�KHOS��UHSHDW�³0D\GD\�´�WKUHH�WLPHV��$QWLFLSDWH�WKH�&RDVW�*XDUG¶V�TXHVWLRQV��DQG�EH�SUHSDUHG�
WR�DQVZHU�WKHP� 
 
*LYH�\RXU�ERDW¶V�JHRJUDSKLFDO�SRVLWLRQ��,I�\RX�FDQ¶W�SURYLGH�WKH�ERDW¶V�ODWLWXGH�DQG�ORQJLWXGH�IURP�WKH�*36��
ORRN�IRU�DQ�LGHQWLILDEOH�RQVKRUH�IHDWXUH�RU�LGHQWLILDEOH�EXR\�RU�EHDFRQ�IURP�ZKLFK�\RX�JLYH�\RXU�GLVWDQFH�DQG�
GLUHFWLRQ��<RX�FRXOG�DOVR�XVH�D�FKDUW�WR�FRPPXQLFDWH�\RXU�SRVLWLRQ�UHODWLYH�WR�LGHQWLILDEOH�QDYLJDWLRQDO�DLGV� 
 
'HVFULEH�\RXU�HPHUJHQF\��\RXU�GLVWUHVV�VLWXDWLRQ��DQG�WKH�DVVLVWDQFH�\RX�GHVLUH��%H�DV�SUHFLVH�DV�\RX�FDQ�DERXW�
\RXU�VLWXDWLRQ�VR�WKH�UHVSRQGHU�FDQ�DVVLVW�\RX� 
 
'HVFULEH�WKH�W\SH�RI�ERDW�\RX�DUH�LQ��LWV�FRORU�DQG�VL]H�SOXV�DQ\�GLVWLQJXLVKLQJ�IHDWXUHV�WKDW�ZRXOG�PDNH�LW�HDV\�
WR�LGHQWLI\��/HW�WKH�&RDVW�*XDUG�RU�RWKHU�UHVSRQGHU�NQRZ�KRZ�PDQ\�SHRSOH�DUH�RQ�ERDUG�DQG�LI�DQ\�DUH�LQMXUHG�
RU�KDYH�PHGLFDO�FRQGLWLRQV�WKDW�QHHG�DWWHQWLRQ��'HVFULEH�WKH�ERDW¶V�FRQGLWLRQ�ZKHQ�DVNHG� 
 

6D\LQJ�³2YHU´�PHDQV�\RX�KDYH�ILQLVKHG�SURYLGLQJ�WKLV�SLHFH�RI�LQIRUPDWLRQ�DQG�DUH�DZDLWLQJ�D�UHSO\��7KH�
&RDVW�*XDUG�PD\�UHTXHVW�DGGLWLRQDO�LQIRUPDWLRQ�DQG�NHHS�WKH�UDGLR�OLQN�RSHQ��:KHQ�\RX�FRPSOHWH�WKH�FRPPX�
QLFDWLRQ��VD\LQJ�³2XW´�HQGV�WKH�H[SHFWDWLRQ�RI�DGGLWLRQDO�WUDQVPLVVLRQV� 
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6XVTXHQDQJR������&RXUVH�6FKHGXOH� 
&ODVVHV�KHOG�DW�-RKQVRQ�&LW\�+LJK�6FKRRO������5H\QROGV�5G���-RKQVRQ�&LW\��1<� 

%RDW�+DQGOLQJ��6HDPDQVKLS 

5HFRPPHQGHG�IRU�ERDWHUV�WKDW�KDYH�FRPSOHWHG�WKH�$%&�&RXUVH�DERYH��,W�EXOLGV�XS�
RQ�WKH�EDVLFV�WDXJKW�LQ�WKDW�FRXUVH��/HDUQ�SUDFWLFDO�PDUOLQHVSLNH��NQRWV���QDYLJDWLRQ�
UXOHV��KXOO�GHVLJQ�DQG�SHUIRUPDQFH��VNLSSHU�UHVSRQVLELOLW\��ERDW�FDUH��RSHUDWLQJ�XQGHU�
DEQRUPDO�FRQGLWLRQV��HPHUJHQFLHV��ZHDWKHU��QDXWLFDO�FXVWRPV�DQG�FRXUWHV\�RQ�WKH�

ZDWHU� 

&RVW�LV�������QRQ-PHPEHU��������FOXE�PHPEHU� 

2FW����-�1RY���������� 

��0RQGD\�(YHQLQJV��-�30 

)LQDO�H[DP�RQ�1RYHPEHU���WK��30 

&DOO�/HV�6PLWK 
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�WKHUH�LV�QR�RQOLQH�SUHUHJLVWUDWLRQ�DYDLODEOH�IRU�WKLV�FRXUVH� 
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'LG�\RX�NQRZ«�WKDW�WKH�RFHDQ�KROGV�����RI�(DUWK¶V�IUHVK�ZDWHU�DQG�SOD\V�DQ�LP�

SRUWDQW�UROH�LQ�WKH�JOREDO�ZDWHU�F\FOH"�%HFDXVH�RI�LWV�VL]H��WKH�RFHDQ�DFFRXQWV�IRU�

PRVW�RI�WKH�HYDSRUDWLRQ�DQG�SUHFLSLWDWLRQ�RQ�RXU�SODQHW—DQG�LW�DOVR�KHOSV�WUDQVSRUW�

KHDW��QXWULHQWV��DQG�RWKHU�PDWHULDOV�DURXQG�WKH�JOREH� 

 

2FHDQ�VDOLQLW\�KHOSV�UHJXODWH�WKH�ZDWHU�F\FOH��:KHQ�VHDZDWHU�HYDSRUDWHV��LW�OHDYHV�

VDOW�EHKLQG��$V�DWPRVSKHULF�WHPSHUDWXUHV�ULVH��PRUH�ZDWHU�HYDSRUDWHV��DQG�WKH�

RFHDQ�EHFRPHV�VDOWLHU��7KLV�FDXVHV�KLJKHU�UDLQIDOO�RU�VHYHUH�GURXJKWV�LQ�FHUWDLQ�SODF�

HV�RQ�ODQG��(YDSRUDWLRQ�DQG�SUHFLSLWDWLRQ�DUH�LQFUHDVLQJ�ZLWK�JOREDO�FOLPDWH�FKDQJH��

PDNLQJ�WKHVH�ZHW�DQG�GU\�SHULRGV�PRUH�SURQRXQFHG�DQG�PRUH�FRPPRQ� 

 

:+2,�VFLHQWLVWV�XVH�VDOLQLW\�WUHQGV�DQG�DGYDQFHG�FOLPDWH�PRGHOLQJ�WR�SUHGLFW�UDLQIDOO�

DQG�GURXJKW�DW�OHDVW�RQH�VHDVRQ�DKHDG��ZKLFK�KHOSV�FRPPXQLWLHV�DQG�IDUPHUV�SUH�

SDUH�IRU�ZHDWKHU�WUHQGV� 

 

7KH�ZRUOG¶V�RFHDQV�FXUUHQWO\�UHPRYH�DERXW�D�TXDUWHU�RI�DOO�FDUERQ�GLR[LGH�LQ�WKH�DW�

PRVSKHUH�HDFK�\HDU��7KDW¶V�URXJKO\���ELOOLRQ�PHWULF�WRQV�DQQXDOO\—DW�OHDVW�GRXEOH�

WKH�DPRXQW�RI�FDUERQ�HPLWWHG�E\�DOO�DXWRPRELOHV�ZRUOGZLGH� 

2QH�NH\�SOD\HU�LQ�WKLV�UHPRYDO�SURFHVV�LV�WKH�RFHDQ¶V�PHVRSHODJLF�UHJLRQ��RU�³WZLOLJKW�

]RQH´��7KLV�ODUJHO\�XQH[SORUHG�DUHD�LV�ORFDWHG�DW�GHSWKV�MXVW�EH\RQG�WKH�UHDFK�RI�VXQ�

OLJKW��DERXW����–�����PHWHUV�EHORZ�WKH�VXUIDFH��7KH�]RQH¶V�XQLTXH�HFRV\VWHP�KHOSV�

WR�WUDQVSRUW�DWPRVSKHULF�FDUERQ�IURP�WKH�RFHDQ¶V�VXUIDFH�WR�WKH�GHHS�VHD��ZKHUH�LW�

FDQ�VWD\�IRU�KXQGUHGV��RU�HYHQ�WKRXVDQGV�RI�\HDUV� 

 

7KH�WZLOLJKW�]RQH�SOD\V�D�IXQGDPHQWDO�UROH�LQ�UHJXODWLQJ�RXU�FOLPDWH—\HW�WKH�H[WHQW�RI�

LWV�LPSDFW�RQ�FDUERQ�UHPRYDO�LV�QRW�\HW�IXOO\�XQGHUVWRRG��5HVHDUFK�IURP�:+2,�VFLHQ�

WLVWV�ZLOO�KHOS�XV�XQGHUVWDQG�WKH�LPSRUWDQW�VHUYLFH�WKLV�HFRV\VWHP�SURYLGHV��JLYLQJ�XV�

WKH�LQIRUPDWLRQ�ZH�QHHG�WR�SURWHFW�LW�IRU�IXWXUH�JHQHUDWLRQV� 

:RRGV�+ROH�2FHDQRJUDSKLF�,QVWLWXWLRQ 
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