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6SUQY IROWHY 7KLV SDVW VSULQJ ZH ZHUH LQYLWHG WR SI
HYHQWVY DURXQG WKH FRXQW\ WR VSUHDG W
SODQWYV DQG &136 :H ZRXOG EULQJ SODQWYV
&DP IO &LHHN W GHW VLIJQV DQG LQIRUPDWLRQDO KDQGRXWV DQ
3LRSDIDURQ3LRILDP QDWLYH SODQWY DQG WKHLU FDUH KRZ WR
1 DWHH: LGB LLH UAVSROW PXOFKLQJ DQG KRZ WR FUHDWKH GRDOERDWR
DQG ZH KDG D WDEOH DW WKH &DOLVWRJC
SXW R@ESHU 9DOOH\ 5HF\FOLQJ DW ZKLFK W
DZD\ FRPSRVW DQG PXOFK

3OON6DBI SRWMU

I RZ &R RXMQJ

-Q $sULO ZH ZHUH WKH PRGHUDWRUV IRU D 1DSD %RRNPLQH 9LU
*HRUJH 2[IRUG OLOOHU WDONDWLDPHROD EWV*BEBEBNQLQJ IRU 1RUW

%HHY DQG %XMONHIAIOLHVPDGH D SUHVHQWDWLRQ RQ +DELWDW *I
WKH 6W +HOHQD )DUPHUV ODUNHW $QG RQ -XQH ZH KDG DQ L
ODVWHU *DUGHQHUV /DV )ORUHV *DUGHQ 2SHQ +RXVH

%HVLGHV WKH PDQ\ LQGLYLGXDO YLVLWRUV WR WKH ODUWKD :DOI
D JURXS RI IRUPHU %YHOO 7HOHSKRQHKHF HXHD\BEOING IBBERX W RMWIH KL
*DUGHQ DQG PDUYHOHG DW WKH GLYHUVLW\ RI QDWLYH SODQWYV

ZRXOG OLNH WR VFKHGXOH D SHUVRQDOL]HG M)RR#HOPISW KB OO MG

6SULQJ 6DOH 5HFDS

2QFH DJDLQ WKH 6SULQJ 30DQW 6DOH ZDV D VXFFHVV LQ VSLWH
LQ 0D\ :H KDG RYHU DWWHQGHHY DQG RYHU VDOHV 21 WKH
ZHUH YHU\ IHZ SODQWYV OHIW RYHU ZKLFK DUH QRZ EHLQJ XVHG \
&OHDUO\ WKHUH LV D ORW RI LQWHUHVW LQ QDWLYH ZDWHU ZLV
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)DOO 6DOH 2FWREHU DQG

‘H DUH QRZ SODQQLQJ RXU )DOO 6DOH ZKLFK6HAHOWKEHHSKRNOWG] Q FAN |
DQG GHWDLOV 1RWH FKDQJHG KRXUV 6DWXUGD\ OHPEHUV RQO\
D P S P 6XQGD\ KRXUV D P WR S P

$V \RX QR GRXEW NQRZ IURP SUHYLRXVY DUWLFOHV DERXW RXU )D
QDWLYH SODQWYV WR FUHDWH D JDUGHQ WKDW ZLOO DWWUDFW SF
7KH GD\V bUH VKRUWHU DQG FRROHU HYDSRUDWLRQ LV UHGXFHG
KRSHIXOO\ WKH DGYHQW RI RXU IDOO DQG ZLQWHU WOEZRYXZLOO ¢k
HVWDEOLVKHG SODQW ZLOO QHHG OHVV VXPPHU ZDWHU DQG ZLOC
VXPPHUV DQG HDUO\ IDOOV

+RZ GR \RX HVWDEOLKWH LB HSIDDQWR HQFRXUDJH WKH SODQW WR |
VIVWHP WKDW UHDFKHV GRERW\NQWRDWKBUWREORVH WR WKH VXUID
TXLFNO\ WKDQ URRWYV WWDWD BPHY B HRSISOH RI \HDUV WRQIXOO\ HV
JHQHUDO GXULQJ WKH ILUVW ZLQWHU WKH QHZ SODQW ZLOO QHH
VIVWHMRQLWRU WKH VRLO PRLVWXUH DQG ZDWHU LI WKH UDLQV G
'XULQJ WKH ILUVW VXPPHUKREDWHTUXBERSDLOO GHSHQG RQ WKH VI
VPDOOHU SODQWYV ZLOO QHHG WR EH ZDWHUHG7RRWHW K H TXRHLGDN DU
WKH SODQW IRU PRLVWXUH DQGXPRQYHW EK HQ DRIGIG WEPPHU UHG X
IUHTXHQF\ DQG ZDWHU VORZO\ IRU D ORQJHU SHULRG O\R PR I }
OD\HU RI RUJDQLF PXOFK OLNH ZRRG FKLSV WR UHGXFH HYDSRU
VRLO FRRO

7KH SODQW DYDLODELOLW\ OLVW ZLOO EH SRVWHG EQPRXGU ZHEVL
6HSWHPEHWRRN IRUZDUG WR VHHLQJ \RXU LQ 2FWREHU

6SULQJ 6DOH 9ROXQWHHUYV

&KUMOH $QGHURQ © DVQH* LRXW ODUN 3LWWPDQHH 7UXFNHU
&DI\ YDWNQ 6DQGH + HZ LW 3HQQ\ 3URWHDXXVVHOO 9DQ't
$ UBIOH YDWV . DUHQ/ DAWHIXHV -XQH 5HVVOHU%DUEDUD 9LHW
&KIS ¥RXUO 5DGK 0 H HWY HQW 5XSSHUW%HQ :LOVRQ

0 DUOQYXURZ V 6IHUD 0 LOFKDFD -DNH 5X\JW $LPHH :\ULFN
+ HQQL&RKHQ 0DA 1HOHQYHUXKHR  (OOHQ 6DELQH(YHO\Q =ORPNF
$P\ * DGHQ . DWUQH 3DURQV IDXUHQFH 6HDWRQ

* DOI* IRUIL 3DX® 3HMIRQ *HUDOG 7RPERF
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7KH 6SULQJ 3O0DQW 6DOH ZDV D JRRG DQG SURGXFWLYH HYHC
‘H DUH DOO VORZO\ JHWWLQJ EDFN LQWR WKH VZLQJ RI DQWLFLS
YROXQWHHUVY KHOSHG PDNH WKDW D SRVLWLYH UHVXOW (YHU\R
FXVWRPHUV DQG JHQHUDOO\ LQWHUHVWHG SXEOLF ZHUH HDJHU
-W LV DOzZD\V YHU\ VDWLVI\LQJ WR EH DEOH WR KHOS RXU FRPPX
SODQWYV DQG WKH SRVLWLYH HITHFWV WKH\ KDYH RQ RXU HQYLUI
‘'LUHFWRUV ZRXOG OLNH WR WKDQN DOO WKH YROXQWHHUV ZKR
DSSUHFLDWHG KDQGY RQ KHOS WKDW PDNHV RXU VDOH HYHQWYV
DUH PHHWLQJY ZLWK SHRSOH ZKR UHYLHZ RXU SUHYLRXV SODQW
WKH PRVW LQ GHPDQG DQG DYDLODEOH DW WKH QXUVHULHV 2Xl
\HDU HYDOXDWLQJ ZKDW QHHGV XS SRWWLQJ DQG ZLOO EH DYDL
PRUH DGHSW DW WKDW SURFHVV ZH FDQ SXUFKDVH IHZHU RXWYV
LOQVXUH WKHUH DUH DSSURSULDWH LQIRUPDWLRQDO VLJQV IRU F
QHHG WR PDNH JRRG FKRLFHV $V PXFK DV ZHHNV EHIRUH WKHFH
XQORDGLQJ DQG RUJDQL]LQJ SODQWV IURP WKH QXUVHU\ WUXFN
GDLO\ EDVLVY VR WKH\ UHPDLQ IUHVK IRU SXUFKDVH

$00 WKH MREV DQG WDVNV SDVVLQJ RXW IO\HUV WKURXJKRXW
FRRUGLQDWLRQ SRVWLQJ VLIJQV WKH ZHHN EHIRUH DQG WKH GEL
EDQQHUV FOHDQLQJ XS WKH QXUVHU\ KHOSLQJ ZLWK SODQW R
SODQW QXUVHULHV VHWWLQJ XS DQG RUJDQL]JLQJ WKH SODQWV
SODQWVY DQVZHULQJ TXHVWLRQV IRU FEXVWRPHUV KHOSLQJ EXV
HQYLURQPHQWY ZULWLQJ UHFHLSWV IRU FXVWRPHUV ZRUNLQJ
WDNH SODQWYV WR WKHLU FDUV DQG FOHDQLQJ XS DIWHU WKH \

2XU VDOH SURFHHGV EHQHILW WKH ODUWKD :DONHU 1DWLYH +DE
PDLQWDLQ LW XSGDWH LW DQG NHHS LW ORRNLQJ IUHVK 0DQ\
DQG WDNH KRPH QDWLYH &DOLIRUQLD SODQWYV IRU WKHLU JDUG
KDSSHQHG ZLWKRXW WKH KHOS RI VR PDQ\ YROXQWHHUV - ZRX!
YROXQWHHUV IRU \RXU KHOS ERWK EHIRUH GXULQJ DQG DIWHI
SDUWLFLSDWH DJDLQ LQ RXU HYHQWYV

‘H DUH DOUHDG\ EHJLQQLQJ WR RUJDQL]JH RXU QXUVHU\ SODQW
30bQwW 6DOH 7KHUH DUH VHYHUDO HDUO\ DGPLQLVWUDWLYH R
DW YROXQWHHU#QDSDYDOOH\FQSYVY RUJ LI \RX ZRXOG OLNH WR K
GLVFXVV \RXU RSWLRQV

6DQGLH +HZLWW &136 2XWUHDFK &RRUGLQDWRU
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&DPLOOH &UHHN 6WXGHQWY $GYHQWXUH LQ W

'LQG EORZLQJ WKURXJK FRWWRQZRRG OHDYHV ELUGV VLQJLQJ

EXFNHWYV ZLWK ZHHGV 7KH IRUPHU WZR VRXQGV DUH IDPLOLDU L
WKLUG LV QHZ WKLV \HDU DV VWXGHQWYV IURP &DPLOOH &UHHN &
"HGQHVGD\ DIWHUQRRQ IRU VHYHUDO PRQWKYVY WR DVVLVW ZLWK

7KH FROODERUDWLRQ EHWZHHQ &4DPLOOH &UHHN DQG WKH ODUW
SRVHG WKH LGHD WKDW VWXGHQWY FRXOG HQMR\ ZRUNLQJ DQG
UHVSLWH IURP WHFK ILOOHG FODVVURRPV *DUGHQ YROXQWHHUYV
VWXGHQWY DQG WHDFKHUV EHJDQ PDNLQJ WKH WUHN IURP &DPL(

7ZR YROXQWHHUV *DOH *LRUJL DQG +HQU\ ODWWHL SODQQHG S
JURXSLWK GLUHFWLRQ WKH JURXS FOHDUHG ZHHGV RQ WKH KLO
DUHD DQG E\ WKH ROG WRRO VKHG 7KH\ DOVR PXOFKHG DUHDYV
QDWLYH SODQWV 2YHU WLPH RWKHU DFWLYLWLHV VXFK DV PRY
DGGHG WR PDNH IXO0 XVH Rl WKH EHDXWLIXO RXWGRRU VSDFH

SDUWLFLSDQWY HQMR\HG WKH JDUGHQ WLPH IRU YDULRXV UHDVI
DERXW WKH SURJUHVV PDGH LQ DUHDV WKH VWXGHQWY KHOSHG
VKDUHG KRZ VSHQGLQJ WLPH LQ WKH JDUGHQ KHOSHG WKHP ERC
XQLTXH zZzD\ 6WXGHQWYV HQMR\HG VHHLQJ WKHLU SURJUHVYV LQ F
WKH RXWGRRUV DQG H[SHULHQFLQJ ORFDO ZLOGOLIH DQG SODQ

7KH LQYROYHPHQW RI VWXGHQWYV ZDV JUHDWO\ DSSUHFLDWHG I
XSFRPLQJ VFKRRO \HDU LPDJLQLQJ QHZ ZD\V WR OHDYH D PDUN |
PRUH H[FLWHPHQW DQG H[SHULHQFH WKHQ WKH\ FDPH ZLWK

/7KH 3URSDJDWLRQ 3URJUDP LV ([SDQGLQJ

7KH SURSDJDWLRQ WHDP LV YHU\ HIFLWHG DERXW
WKH LPSURYHPHQWY PDGH WR RXU VDOHY DUHD LQ
6N\OLQH 3DUN :H QRZ KDYH D ZRUNLQJ
LUULJDWLRQ V\VWHP DQG QHZ VKDGH FORWK FRYHU
7TKHVH LPSURYHPHQWY ZLOO H[SDQG WKH DUHD
DYDLODEOH IRU RXU SURSDJDWLRQ SURJUDP :LWK
WKLY DGGLWLRQDO DUHD ZH FDQ FRQWLQXH WR
VXSSO\ SODQWYV IRU VDOHY DQG H[SDQG RXU
SURJUDP WR SURYLGH PRUH SODQWYV IRU VFKRROV
DQG RWKHU JURXSY WR FUHDWH SROOLQDWRU DQG
KDELWDW JDUGHQV LQ 1DSD

%HIRUH 6DJJLQJ &ORW
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/KH 3URSDJDWLRQ 3URJUDP FROQWLQXHG

‘H ZRXOG OLNH WR H[SUHVV RXU DSSUHFLDWLRQ IRU
WKH PDQ\ WKDW PDGH WKLV KDSSHQ $ GRQDWLRQ WR
6N\OLQH 3DUN IRU &136 FRPELQHG ZLWK DGGLWLRQDO
IXQGV IURP 6N\OLQH 3DUN SURYLGHG WKH VXSSOLHV
IRU WKH LUULJDWLRQ V\VWHP $ JUDQW IURP WKH 1DSD
9DOOH\ &RPPXQLW\ )RXQGDWLRQ PDGH SRVVLEOH WKH
SXUFKDVH RI WKH QHZ VKDGH FORWK $QG D YHU\
VSHFLDO WKDQN \RX JRHV WR WKH 6N\OLQH 3DUN VWDII
'DULQ -UPD DQG 7\OHU IRU WKHLU KDUG ZRUN DQG
VNLOO LQ SXWWLQJ LW DOO WRIJHWKHU IRU XV

*DOH *LRUJL $IWHU &RPSOHWH FRYHUDJH L

1DWLYH 30DQW 5HVSRQVHYVY WR )LUH

7KH PHJD ILUHV RI UHFHQW \HDUV KDYH EHHQ GHYDVWDWLQJ WR
QDWXUDO ODQGVFDSH 7KH UDWH RI YHIHWDWLRQ ORVYV KDV DFF
RYHU RI WKH FRXQW\ VLHMS3L WHWWKH WUDJLF QDWXUH RI LW W
KDYH RSHQHG DQ RSSRUWXQLW\ WR VWXG\ WKHS$YHYN FRQWEK AW DO
KDYH KDG WKH RSSRUWXQLW\ WR SDUWLFLSDWH LQ VHYHUDO VW
DERXW SRVW ILUH SODQW UHVSRQVH LQ WKH ODVW ILYH \HDUV

2YHU QDWLYH DQQXDO VSHFLHVY DSSHDU DOPRVW H[FOXVLYHO\
VSHFLHVY UHTXLUH HLWKHU KHDW RU VRPH FKHPLFDO LQ WKH DVk
PRVW GUDPDWLF RI WKHVH VSHFLHV VHHQ ORFDOO\ ZDV WKH )LU
DSSHDUHG RQ OW *HRUJH GRUPDQW $ QLWHK HREALDODMK S HUHHDQL I
GHVFULEHG LQ 1DSD & KHFNHUEORRP 6LGDOFHD KLFNPDQLL !
DSSHDUHG E\ WKH WKRXVDQGY RQ D SRUWLRQ RI 0%H Y¥H& LRI\ KIHQ
SHUHQQLDO VSHFLHV DQG WZR VKUXEV DOVR IDOO ZLWKLQ WKLV

$ VHFRQG JURXS Rl SODQWY SDUWLFXODUO\ EXOE EHDULQJ VSHI
GLVSOD\V DIWHU D ILUH 7KHVH DUH ILUH RSSRUWXQLVWYV VLQFH
QXWULHQWY IURP WKH ILUH VWLPXODWH DEXQGDQW IORZHU DQG
JUHPRQW V 6WDU /LO\ 'LRJHQHV /DQWHUQ DQG &DOLIRUQLD %UR
% 2WKHU SHUHQQLDOV VXFK DV 5RXJK OHDYHG $VWHU DQG *U
IORZHU H[FHSW DIWHU D ILUH $W OHDVW DQQXDOV SHUHQQ
FDWHJRU\
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1DWLYH 30DQW 5HVSRQVHV WR )LUH &RQWLQ

2QH RI WKH PRVW IDVFLQDWLQJ GLVFRYHULHYVY RI UHFHQW ILUHYV
DUH ILUH GHSHQGHQW IRU JHUPLQDWLRQ DQG WHPSRUDULO\ HVW
UHFRYHULQJ FKDSDUUDO DQG IRUHVW SODQW FRPPXQLWLHV OR\
LQ 1DSD &RXQW\ FDQ EHFRPH FRPPRQ HYHQ ZKHUH WKH\ ZHUH T
ILUH 7KH\ EHKDYH DV QXUVH VSHFLHVY DV WKH QDWXUDO GRPLQLCL
7KHUH LV D YXOQHUDELOLW\ WR WKHVH VSHFLHV VLQFH LW WDN€
DEXQGDQW IORZHU DQG IUXLW ([FHVVLYHO\ IUHTXHQW ILUHV ZR:
VSHFLHVY L H &HDQRWKXV SXUSXUHXV & VRQRPHQVLV & GLYH!
&RXQW\ DUH OLVWHG DV (QGDQJHUHG E\ &136

SHUKDSV WKH PRVW ZRUULVRPH GLVFRYHU\ IROORZLQJ WKH ILUH
OLNHO\ WR EULQJ VLIQLILFDQW FKDQJH WR WKH FRPSRVLWLRQ R
7TKH UHERXQG DEXQGDQFH RI HDFK VSHFLHY DQG ZKHUH WKH\ JU]I
FKDQJLQJ UDLQIDOO SDWWHUQVY DQG HIWHQGHG GURXJKW

-DNH 5X\JW
$XIXVW

/2: &267 +286-1* $7 6.</-1( 3%$5."

-Q 0D\ WKH 1DSD &RXQW\ %RDUG RI 6 XSHUYLVRUYVY DQQRXQFHG W
SDUW RI 6N\OLQH :LOGHUQHVY 3DUN FORVHVW WR WKH VWDWH KR
FRQVLGHUDWLRQ IRU EXLOGIF®LVWOBL FRVMXKRKVLOPBUH SDUFHO LV
DFUH SDUFHO WKDW LV GHVLIQDWHG IRU SRUYVRW®&H WHWHZQWOFRFD &
VXUSOXV FRXQW\ SURSHUW\ QRW FRQQHFWHG WR 6N\OLQH :LOGH!

7KH 6N\OLQH %RDUG &LWL]JHQV $VVRFLDWLRQ XVHUELWRXW BV F
LQ DIJUHHPHQW LQ WKHLU RSSRVLWLRQ WR WKH SURSRVDO WR W
GHYHORSPHQW IRU PDQ\ UHDVRQV

e 6N\OLQH LV QRW VXUSOXV SURSHUW\ DV DUH WKH RWKHU LGHC
WKH FRPPXQLW\ IRU PRUH WKDQ \HDUV

e 7KH SDUN KDV EHHQ YHU\ VXFFHVVIXOO\ PDQDJHG WR SURYLGH
H[SHULHQFHVY DQG DFWLYLWLHV WR DQ HIWUHPHO\ GLYHUVH FR
DQ\ZKHUH HOVH LQ WKH FRXQW\ WR ERWK ORFDOV DQG WRXUL\
ODUWKD :DONHU 1DWLYH 30DQW *DUGHQ PLOHV RI KLNLQJ D
DUHQD DQ DUFKHU\ UDQJH WZR GLVF JROI FRXUVHV DQG WHQ

e 7KH SDUN SURYLGHYVY DPSOH VSDFH IRU SLFQLFNLQJ DQG IDPLO\
KRVW ODUJH FRPPXQLW\ HYHQWYV VXFK DV UXQQLQJ UDFHV ©6HL
JDWKHULQJY SRZ ZRZV HTXHVWULDQ HYHQWYVY DQG RWKHU JDW
QXPEHULQJ LQ WKH KXQGUHGYVY RU HYHQ PRUH
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'H UHFRJQL]H WKH FUXFLDO QHHG IRU D GSdsWLBRD D) 587256
KRXVLQJ LQ RXU FRXQW\ HVSHFLDOOYDHRYEGREPH +H0QL &RKHQ

KRXVLCGH DOVR UHFRJQL]H WKDW 6N\OLQH3DUN,| How YDFDOQW

VHUYHV D FUXFLDO QHHG LQ WKH FRXQW\ yWMKDWoRIIDWH 6WHSK |
SURYLGLQJ DQ HQYLURQPHQWDO UHVRXMFHWERPPHBUWH\0 %xuUUR
JDWKHULQJ VSDFH DQG RXWGRRU UHFUNHDWLRRY, o DUEDUD 9LHW
GHVWLQDWLRQ DYDLODEOH WR HYHU\RQH\LQ RN L RO 5DUH 30D0OW

FRPPXQLAKLY DOVR IXOILOOV D FUXFLOONQHHEARLRROHDEK 6DO
PHPEHUV RI RXU FRXQW\ FRPPXQLW\ 1 \\7y O WWHU ‘HEVLWH %HO

OHPEHUVKLS ODULO\Q %XUU

JRU PRUH LQIRUPDWLRQ ZDWFK IRU LQIRFPRIWLER 'WRPGD sULFH
6N\OLQH :LOGHUQHVV 3DUN DQG YLVLW,rspIjpWLROQ *DOH *LRUJL
KWWSV 777 FRXQW\RIQDSD RUJ 3XEOLFLW\ $FWLQJ 6LHUUD

+RXVLQJ (OHPHQW 8SGDWH OHPEHU DW /DUJH (YHO\Q =

$ GHFLVLRQ VKRXOG EH DQQRXQFHG LQ WKH )DOO RU
'LQWHU

HPDPOLO#QDSDYDOOH\FQSV RUJ
ZHEKWWSV FKDSWHUV FSQV RUJ QDSD

1 DSD9DA\ &KDSWHU

&D@ RUQID 1 DVYH 3 MQWSRFLHW
P R $ YHQXH

1DSD &$
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