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1(;7�0((7,1*���7%'�SHU�&29,'-���UHJXODWLRQV��-DQXDU\�DQG�)HEUXDU\�PHHWLQJV�ZHUH�FDQFHOOHG� 

7KH������*UHDW�%DFN\DUG�%LUG�&RXQW 
 

)HEUXDU\���-���VDZ�WKRXVDQGV�RI�ELUG�HQWKXVLDVWV�IURP�DFURVV�WKH�ZRUOG�WDNH�SDUW�LQ�RQH�RI�ELUGLQJ¶V�PRVW�
H[FLWLQJ�ZHHNHQGV�RI�WKH�\HDU���7KH�*UHDW�%DFN\DUG�%LUG�&RXQW�JDYH�SDUWLFLSDQWV�WKH�FKDQFH�WR�FRPH�WR�
JHWKHU�WR�ZDWFK��FRXQW��OHDUQ�DERXW��DQG�FHOHEUDWH�ELUGV���(DFK�)HEUXDU\��IRU�IRXU�GD\V��WKH�ZRUOG�FRPHV�WR�
JHWKHU�IRU�WKH�ORYH�RI�ELUGV���2YHU�WKHVH�IRXU�GD\V��WKRXVDQGV�RI�SHRSOH�VSHQG�WLPH�LQ�WKHLU�IDYRULWH�SODFHV�
ZDWFKLQJ�DQG�FRXQWLQJ�DV�PDQ\�ELUGV�DV�WKH\�FDQ�ILQG�DQG�UHSRUWLQJ�WKHP�WR�WKH�RIILFLDO�EDFN\DUG�ELUG�FRXQW�
ZHE�VLWH��7KHVH�REVHUYDWLRQV�KHOS�VFLHQWLVWV�EHWWHU�XQGHUVWDQG�JOREDO�ELUG�SRSXODWLRQV�EHIRUH�RQH�RI�WKHLU�DQ�
QXDO�PLJUDWLRQV���/DXQFKHG�LQ������E\�WKH�&RUQHOO�/DE�RI�2UQLWKRORJ\�DQG�1DWLRQDO�$XGXERQ�6RFLHW\��WKH�
*UHDW�%DFN\DUG�%LUG�&RXQW��*%%&��ZDV�WKH�ILUVW�RQOLQH�FLWL]HQ-VFLHQFH�SURMHFW�WR�FROOHFW�GDWD�RQ�ZLOG�ELUGV�
DQG�WR�GLVSOD\�UHVXOWV�LQ�QHDU�UHDO�WLPH���%LUGV�&DQDGD�MRLQHG�WKH�SURMHFW�LQ������WR�SURYLGH�DQ�H[SDQGHG�FD�
SDFLW\�WR�VXSSRUW�SDUWLFLSDWLRQ�LQ�&DQDGD���,Q�������*%%&�EHFDPH�D�JOREDO�SURMHFW�ZKHQ�GDWD�ZDV�HQWHUHG�
LQWR�H%LUG��WKH�ZRUOG¶V�ODUJHVW�ELRGLYHUVLW\-UHODWHG�FRPPXQLW\�VFLHQFH�SURMHFW�� 
 
7KLV�\HDU�QHZ�SDUWLFLSDQWV�ZHUH�HQFRXUDJHG�WR�XVH�WKH�0HUOLQ�,'�%LUG�$SS��ZKLFK�FRYHUV�ELUG�VSHFLHV�IURP���
FRQWLQHQWV�DQG�LV�DYDLODEOH�LQ���ODQJXDJHV���)RU�DQ\RQH�ZKR�PLVVHG�SDUWLFLSDWLQJ�LQ�WKH�*%%&�EXW�VWLOO�ZDQWV�
WR�EH�LQYROYHG�LQ�ELUGLQJ�DQG�UHSRUWLQJ�GDWD��\RX�FDQ�MRLQ�H%LUG���H%LUG�LV�D�JOREDO�FRPPXQLW\�RI�WHQV�RI�WKRX�
VDQGV�RI�ELUGHUV�ZKR�VXEPLW�ELUG�REVHUYDWLRQV��WUDFN�WKHLU�SHUVRQDO�UHFRUGV��DQG�XVH�H%LUG¶V�WRROV�WR�EHWWHU�
XQGHUVWDQG�WKH�RFFXUUHQFH�RI�ELUGV�FORVH�WR�KRPH�DQG�DURXQG�WKH�ZRUOG���H%LUG¶V�([SORUH�'DWD�WDE�VKRZV�
UDQJH�PDSV�LQGLFDWLQJ�ZKHUH�VSHFLHV�DUH�IRXQG��EDU�FKDUWV�VKRZLQJ�PLJUDWLRQ�WLPLQJ��DQG�\RX�FDQ�HYHQ�VLJQ�
XS�IRU�$OHUWV�WR�OHDUQ�DERXW�LQWHUHVWLQJ�ELUGV�DV�VRRQ�DV�WKH\�DUH�UHSRUWHG��7KH�([SORUH�D�/RFDWLRQ�WRRO�SUR�
YLGHV�D�GDVKERDUG�VW\OH�RYHUYLHZ�RI�DOO�WKH�H%LUG�DF�
WLYLW\�LQ�D�UHJLRQ��ZLWK�OLQNV�WR�EDU�FKDUWV��UHFHQW�VLJKW�
LQJV��DQG�WKH�EHVW�ORFDO�ELUGLQJ�KRWVSRWV�� 
 
3LFWXUHG�DW�ULJKW�LV�*%%&�SDUWLFLSDQW�&DVVLH�%XVOHU��
DJH����DQG�GDXJKWHU�RI�PDLQ�&DWDO\VW�ZULWHU�0HOLVVD�
%XVOHU���&DVVLH�DQG�KHU�PRP�VSRWWHG�FDUGLQDOV��QXW�
KDWFKHV��FKLFNDGHHV��WLWPLFH��KRXVH�VSDUURZV��DQG�D�
UHG-EHOOLHG�ZRRGSHFNHU�DQG�D�GRZQ\�ZRRGSHFNHU�LQ�
WKHLU�ILUVW�KRXU�RI�ZDWFKLQJ�IURP�WKHLU�GLQLQJ�URRP�
ZLQGRZ� 
 
:LWK�ELUGV�RQ�WKH�PRYH�DQG�WHPSHUDWXUHV�SUHWW\�IULJ�
LG�ULJKW�QRZ��DW�OHDVW�LQ�ZHVWHUQ�3HQQV\OYDQLD����\RX�
PLJKW�ZRQGHU�KRZ�\RX�FDQ�KHOS�WKH�ELUGV���7ZR�IXQ�
DW-KRPH�SURMHFWV�DUH�KRPHPDGH�ELUG�IHHGHUV�DQG�
ELUG�QHVW�KHOSHUV���7R�PDNH�D�KRPHPDGH�ELUG�IHHG�
HU��VLPSO\�VPHDU�SHDQXW�EXWWHU�RU�YHJHWDEOH�VKRUWHQ�
LQJ�RQ�DQ�HPSW\�FDUGERDUG�SDSHU�WRZHO�RU�WRLOHW�SD�
SHU�WXEH���5ROO�WKH�WXEH�LQ�D�WUD\�RI�ELUGVHHG���,W�FDQ�EH�SODFHG�GLUHFWO\�RQ�D�VPDOO�WUHH�RU�VKUXE�EUDQFK��RU�\RX�
FDQ�KDQJ�LW�ZLWK�VWULQJ���7R�PDNH�D�ELUG�QHVW�KHOSHU��JDWKHU�WRJHWKHU�WKH�VXSSOLHV�ELUGV�ORYH�WR�XVH�LQ�WKHLU�
QHVWV���7KH\�ZLOO�RIWHQ�XVH�WKHLU�EHDNV�WR�ZHDYH�QHVWV�RXW�RI�SLHFHV�RI�VWUDZ��EURRP�EULVWOHV��\DUQ��VWULQJ��
WKUHDG��IORVV��IHDWKHUV��IXU��GHDG�OHDYHV��ELWV�RI�WKLQ�SODVWLF��WZLJV��DQG�PRVV���<RX�FDQ�JDWKHU�WKHVH�PDWHULDOV�
DQG�WKHQ�XVH�D�FOHDQ�VXHW�FDJH�RU�VLPLODU�IHHGHU�GHVLJQ�DQG�ILOO�LW�ZLWK�QHVWLQJ�PDWHULDO��+DQJ�WKLV�DUUDQJH�
PHQW�LQ�D�YLVLEOH�DUHD�ZKHUH�ELUGV�ZLOO�QRWLFH�LW���2U�FUHDWH�VPDOO�SLOHV�RI�QHVWLQJ�PDWHULDO�LQ�SODFHV�ZKHUH�LW�
ZRQ
W�EORZ�DZD\�RU�EH�VRDNHG�LQ�VSULQJ�UDLQV��$�WUD\�IHHGHU�FDQ�EH�WHPSRUDULO\�XVHG�IRU�WKLV�SXUSRVH���$QRWK�
HU�LGHD�LV�WR�ILOO�D�PHVK�EDJ�RU�EDVNHW�ORRVHO\�ZLWK�VXLWDEOH�QHVWLQJ�PDWHULDO���%H�VXUH�WKH�PHVK�LV�ZLGH�
HQRXJK�IRU�ELUGV�WR�H[WUDFW�WKH�PDWHULDO��DQG�KDQJ�LW�LQ�D�YLVLEOH�ORFDWLRQ���:KDWHYHU�\RX�GR�WR�KHOS�RU�DSSUHFL�
DWH�ELUGV��ZH�ZLVK�\RX�OXFN�LQ�VSRWWLQJ�PDQ\�RI�WKH�EHDXWLIXO�VSHFLHV�LQ�\RXU�DUHD��� 
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3XQ[VXWDZQH\�3KLO�SUHGLFWHG�DQRWKHU���ZHHNV�RI�ZLQWHU�RQ�)HEUXDU\�
�QG���:H�SUHGLFW�\RX¶OO�UHDG�WKH�DUWLFOH�DERXW�KLP��IRXQG�EHORZ��� 

+DSS\�*URXQGKRJ�'D\� 
 

7KH�6OLSSHU\�5RFN�:DWHUVKHG�LV�ORFDWHG�DERXW����PLOHV�ZHVW�RI�3XQ[VXWDZQH\��3$��KRPH�RI�*URXQGKRJ�
3KLO���7KLV�\HDU�RQ�)HEUXDU\����ZKDW�ZH�DOO�NQRZ�DV�*URXQGKRJ¶V�'D\��3KLO�JDYH�XV�VRPH�GLVDSSRLQWLQJ�UH�
VXOWV�ZKHQ�KH�VDZ�KLV�VKDGRZ���$V�OHJHQG�KDV�LW��VHHLQJ�D�VKDGRZ�IRUHFDVWV���PRUH�ZHHNV�RI�ZLQWHU�ZHDWK�
HU�LQVWHDG�RI�WKH�HDUO\�VSULQJ�PDQ\�RI�XV�KRSH�IRU��� 
 
,V�WKHUH�DQ\�VFLHQFH�EHKLQG�3KLO¶V�IDPRXV�IRUHFDVWLQJ�VNLOOV�DW�*REEOHUV�.QRE"��7KDQNIXOO\��QR���(YHQ�WKRXJK�
KH¶V�EHHQ�IRUHFDVWLQJ�VLQFH�������3KLO¶V�WUDFN�UHFRUG�IRU�WKH�HQWLUH�FRXQWU\�LVQ¶W�SHUIHFW���2Q�DYHUDJH��3KLO�
KDV�JRWWHQ�LW�ULJKW�����RI�WKH�WLPH�RYHU�WKH�SDVW����\HDUV�LI�RQH�FRPSDUHV�WKH�86�QDWLRQDO�WHPSHUDWXUHV�ZLWK�
3KLO¶V�IRUHFDVWV���,Q�������3KLO�IRUHFDVW�D��VKRUW�ZLQWHU��ZKHQ�KH�GLG�QRW�VHH�KLV�VKDGRZ�DQG�SUHGLFWHG�DQ�
HDUO\�VSULQJ���,Q�IDFW��WKH�FRQWLJXRXV�8QLWHG�6WDWHV�VDZ�DERYH-DYHUDJH�WHPSHUDWXUHV�LQ�ERWK�)HEUXDU\�DQG�
0DUFK�RI�ODVW�\HDU���,QWHUHVWLQJO\��GXULQJ�0DUFK�RI������WKH�DYHUDJH�FRQWLJXRXV�86�WHPSHUDWXUH�ZDV������)��
����)�DERYH�WKH�WZHQWLHWK-FHQWXU\�DYHUDJH���7KLV�UDQNHG�DV�WKH���WK-ZDUPHVW�0DUFK�LQ�WKH����-\HDU�SHULRG�
RI�UHFRUG� 
 
$FFRUGLQJ�WR�WKH�*URXQGKRJ�&OXE
V�UHFRUGV��WKH�YDULRXV�LQFDUQDWLRQV�RI�3XQ[VXWDZQH\�3KLO�KDYH�SUHGLFWHG�
����IRUHFDVWV�RI�PRUH�ZLQWHU�DQG����HDUO\�VSULQJV���7KHUH�DUH�QLQH�\HDUV�ZLWKRXW�DQ\�UHFRUGV��DQG�HYHQ�WKH�
3XQ[VXWDZQH\�$UHD�&KDPEHU�RI�&RPPHUFH��ZKLFK�NHHSV�WUDFN�RI�WKHVH�KLVWRULFDO�UHFRUGV��GRHVQ
W�NQRZ�
ZKDW�KDSSHQHG�WR�3KLO�GXULQJ�WKRVH�\HDUV��'DWD�IURP�WKH�6WRUPID[�$OPDQDF
V�GDWD�VKRZV�WKDW�3KLO
V�VL[-
ZHHN�SURJQRVWLFDWLRQV�KDYH�EHHQ�FRUUHFW�DERXW�����RI�WKH�WLPH���3KLO�GRHV�D�VKDGH�SRRUHU�ZKHQ�\RX�FKHFN�
KLV�SHUIRUPDQFH�DJDLQVW�DFWXDO�ZHDWKHU�RXWFRPHV�VLQFH�������ZKHQ�WKH�DFFXUDF\�RI�ZHDWKHU�UHFRUGV�LV�OHVV�
LQ�TXHVWLRQ���)URP������RQ��3KLO
V�RYHUDOO�DFFXUDF\�UDWH�GURSV�WR�DERXW����� 

%XW�D�JURXQGKRJ�SUHGLFWLQJ�WKH�ZHDWKHU�LV�RQO\�RQH�RI�PDQ\�ELWV�RI�IRONORUH�DQG�VXSHUVWLWLRQ�WKDW�PD\�RU�PD\�
QRW�KDYH�VRPH�VFLHQWLILF�WUXWK�EHKLQG�WKHP���,I�\RX¶YH�HYHU�KHDUG�WKH�VD\LQJ��³5HG�VN\�DW�QLJKW��VDLORU¶V�GH�
OLJKW��UHG�VN\�LQ�PRUQLQJ��VDLORU¶V�ZDUQLQJ´�\RX�PLJKW�NQRZ�WKLV�LV�RIWHQ�VFLHQWLILFDOO\�WUXH���$�UHG�VN\�DW�QLJKW�
LV�GXH�WR�WKH�VHWWLQJ�VXQ�VHQGLQJ�LWV�OLJKW�WKURXJK�D�KLJK�FRQFHQWUDWLRQ�RI�GXVW�SDUWLFOHV���7KLV�XVXDOO\�LQGL�
FDWHV�KLJK�SUHVVXUH�DQG�VWDEOH�DLU�FRPLQJ�LQ�IURP�WKH�ZHVW���%DVLFDOO\�JRRG�ZHDWKHU�ZLOO�IROORZ���$�UHG�VXQ�
ULVH�FDQ�PHDQ�WKDW�D�KLJK�SUHVVXUH�V\VWHP��JRRG�ZHDWKHU��KDV�DOUHDG\�SDVVHG��WKXV�LQGLFDWLQJ�WKDW�D�VWRUP�
V\VWHP��ORZ�SUHVVXUH��PD\�EH�PRYLQJ�WR�WKH�HDVW���$�PRUQLQJ�VN\�WKDW�LV�D�GHHS��ILHU\�UHG�FDQ�LQGLFDWH�WKDW�
WKHUH�LV�KLJK�ZDWHU�FRQWHQW�LQ�WKH�DWPRVSKHUH���6R��UDLQ�FRXOG�EH�RQ�LWV�ZD\���2WKHU�ROG�VD\LQJV�WKDW�RIWHQ�
ULQJ�WUXH"��³:KHQ�KDOR�ULQJV�WKH�PRRQ�RU�VXQ��UDLQ¶V�DSSURDFKLQJ�RQ�WKH�UXQ�´��2U�³:KHQ�WKH�ZLQGRZV�ZRQ¶W�
RSHQ�DQG�WKH�VDOW�FORJV�WKH�VKDNHU��WKH�ZHDWKHU�ZLOO�IDYRU�WKH�XPEUHOOD-PDNHU�´��7KLV�ODVW�RQH�LV�GXH�WR�KLJK�
KXPLGLW\��RIWHQ�DFFRPSDQLHG�E\�SUHFLSLWDWLRQ���2WKHU�ZHDWKHU�IRONORUH�ZH�MXVW�VKDNH�RXU�KHDGV�DW«�³:KHQ�
NLWW\�ZDVKHV�EHKLQG�KHU�HDUV��ZH¶OO�VRRQ�EH�WDVWLQJ�KHDYHQV�WHDUV�´� 
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1DPH�BBBBBBBBBBBBBBBBBBBB�$JH�BBB�3DUHQW�HPDLO�DGGUHVV��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

 

:KHQ�WKH�IDPRXV�JURXQGKRJ�3XQ[VXWDZQH\�3KLO�VDZ�KLV�VKDGRZ�RQ�*URXQGKRJ¶V�'D\��VL[�PRUH�ZHHNV�RI�
ZLQWHU�ZHDWKHU�ZHUH�IRUHFDVW���+RZ�JRRG�DUH�\RX�DW�LGHQWLI\LQJ�VKDGRZV"����DQLPDO�VLOKRXHWWHV�DUH�VKRZQ�
EHORZ���7KH�OHWWHUV�RI�HDFK�DQLPDO¶V�QDPH�DUH�JLYHQ�LI�\RX�QHHG�DQ\�KHOS���:ULWH�WKH�QDPH�RI�WKH�DQLPDO�RQ�
WKH�OLQH�RQ�WRS�RI�HDFK�VKDGRZ���,I�\RX�PDLO�XV�\RXU�FRPSOHWHG�SDSHU��ZH¶OO�VHQG�\RX�D����$PD]RQ�FUHGLW�YLD�
D�SDUHQW¶V�HPDLO�DGGUHVV���<RX�FDQ�VDYH�WKH�FUHGLWV�WR�EX\�\RXUVHOI�VRPHWKLQJ�H[WUD�VSHFLDO��� 
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6OLSSHU\�5RFN�:DWHUVKHG�&RDOLWLRQ�F�R�6WUHDP�5HVWRUDWLRQ�,QFRUSRUDWHG 
$�3$�1RQ-3URILW�2UJDQL]DWLRQ 
����6SULQJ�6WUHHW�([W� 
0DUV��3$������ 

7KDQNV�WR�7KH�:LOOLDP�	�)UDQFHV�$ORH�&KDULWDEOH�)RXQGDWLRQ��(QYLURQPHQWDOO\�,QQRYDWLYH�6ROXWLRQV��//&��'RPLQLRQ�3HRSOHV��$PHULNRKO�0LQLQJ��,QF���4XDOLW\�$JJUHJDWHV�,QF���'UV��5RQ�	�
.DWK\�)DON�)DPLO\��%LR0RVW��,QF���$OOHJKHQ\�0LQHUDO�&RUSRUDWLRQ�DQG�3$�'(3�IRU�WKHLU�VXSSRUW���)RU�PRUH�LQIRUPDWLRQ�FRQWDFW���6OLSSHU\�5RFN�:DWHUVKHG�&RDOLWLRQ��F�R�6WUHDP�5HVWRUDWLRQ�
,QFRUSRUDWHG��3$�QRQ-SURILW�������6SULQJ�6WUHHW�([W���0DUV��3$����������������-������ID[���������-������VUL#VWUHDPUHVWRUDWLRQLQF�RUJ��ZZZ�VUZF�RUJ���)HE��GLVWULEXWLRQ������FRSLHV 


