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2XU�'RQRUV������������������������������������������������������������

&RQWHQWV

5HVWRUDWLRQ

3UHVHUYDWLRQ(GXFDWLRQ

�

7KH� IRUPHU� 6SHDNHU � R I � WKH � 8QL WHG� 6 WD WHV � +RXVH� R I�
5HSUHVHQWDWLYHV��WKH�ODWH�7LS�2
1HLOO�UHSRUWHGO\�VDLG��³DOO�SROLWLFV�LV�
ORFDO�´� �7KH�VDPH�FRXOG�EH�VDLG� IRU�HQYLURQPHQWDO�DZDUHQHVV�DQG�
VWHZDUGVKLS�

,Q� D� WLPH� ZKHQ� RQH� FDQ� IHHO� RYHUZKHOPHG� DQG� PD\EH� HYHQ�
IUXVWUDWHG� ZLWK� WKH� ELJ� HQYLURQPHQWDO� LVVXHV� IDFLQJ� RXU� ZRUOG��
L Q F OXG LQJ � F O LPD W H � FKDQJH � � S O D V W L F V � L Q � W KH � R F HDQ � � DQG�
GHIRUHVWDWLRQ²WKLQNLQJ�³ZKDW�FDQ�RQH�SHUVRQ�GR"´�±�WKDW�LV�WLPH�WR�
WKLQN�ORFDO�� �'R�ZKDW�\RX�FDQ�WR�PDNH�\RX�RZQ�OLWWOH�FRUQHU�RI�WKH�
ZRUOG�D�EHWWHU��VDIHU�DQG�KHDOWKLHU�SODFH�WR�OLYH���1RW�RQO\�ZLOO�\RX�IHHO�
EHWWHU�E\�GRLQJ�\RXU�SDUW��\RX�ZLOO�OHDYH�WKH�ZRUOG�D�EHWWHU�SODFH�IRU�
IXWXUH�JHQHUDWLRQV�

&RDVWDO� 6WHZDUG� /RQJ� ,VODQG� �&6/,�� SURYLGHV� WKH� SODWIRUP� DQG� VXSSRUW� IRU� ORFDO�
HQYLURQPHQWDO�DZDUHQHVV�DQG�DFWLRQ�� �,Q�RXU�RZQ�VPDOO�ZD\��,
P�SURXG�WR�VD\�WKDW�ZLWK�
\RXU�KHOS�DQG�VXSSRUW�������ZDV�D�JUHDW�\HDU�IRU�SURPRWLQJ�RXU�PLVVLRQ�RI�SUHVHUYLQJ�DQG�
SURWHFWLQJ�WKH�FRDVWV�RI�WKLV�MHZHO�RI�DQ�LVODQG�

2XU� DFFRPSOLVKPHQWV� LQ� ����� LQFOXGHG�0DULQH�(GXFDWLRQ�3URJUDPV� IRU� ����/RQJ�
,VODQG�VWXGHQWV�� LQFOXGLQJ�DWWHQGDQFH�DW� WKH������<RXWK�2FHDQ�&RQVHUYDWLRQ�6XPPLW����
:LWK� WKH�KHOS�RI�HQWKXVLDVWLF�YROXQWHHUV�ZH�UHPRYHG���� WRQV�RI�GHEULV� IURP�WKH�FRDVW��
/DVWO\��ZLWK� WKH� KHOS� RI� YROXQWHHUV�� RXU� 6KHOOILVK�+DWFKHU\�3URJUDP�SURGXFHG� �������
KHDOWK\� R\VWHUV� WKDW� ZH� SODQWHG� LQ� WKH� QRUWK� VKRUH� KDUERUV� RI� 0RXQW� 6LQDL� DQG� 3RUW�
-HIIHUVRQ�� � 2\VWHUV� DUH� QDWXUDO� ILOWHU�IHHGHUV� DQG� FDQ� JUHDWO\� LQFUHDVH� WKH� FODULW\� DQG�
TXDOLW\�RI�WKH�ZDWHU�VLPSO\�E\�WKHLU�IHHGLQJ�
�

/RRNLQJ�IRUZDUG�WR�������ZH�VHH�FKDOOHQJHV�ZH�ZLOO�IDFH��VXFK�DV�WKH�LQFUHDVLQJ�HIIHFWV�RI�
FOLPDWH�FKDQJH�RQ�RXU�FRDVWV�WKURXJK�VWURQJHU�VWRUPV�DQG�ULVLQJ�VHD�OHYHOV��DQG�LQFUHDVHG�
DPRXQWV� RI� SODVWLF� GHEULV� ZDVKLQJ� DVKRUH�� � %XW� ZH� DW� &6/,� DUH� SURXG� RI� ZKDW� ZH�
DFFRPSOLVKHG��DQG�FDQ�DFFRPSOLVK��ZLWK�WKH�KHOS�RI�RXU�JHQHURXV�GRQRUV�DQG�YROXQWHHUV��
7KLV�ZLOO�DOVR�EH�RXU�ILUVW�IXOO�\HDU�ZLWK�DQ�([HFXWLYH�'LUHFWRU��D�UROH�WKDW�LV�FUXFLDO�IRU�D�
JURZLQJ�RUJDQL]DWLRQ�� �$V�ZH�WHDFK�VWXGHQWV�DERXW�WKH�LPSRUWDQFH�RI�RXU�FRDVWDO�PDULQH�
HQYLURQPHQW��DQG�VHH�WKH�HQWKXVLDVP�LQ�WKHLU�IDFHV��,�DP�HQFRXUDJHG�WKDW�WRJHWKHU�ZLWK�
\RXU�KHOS�ZH�FDQ�PDLQWDLQ�RXU�EHDXWLIXO�/RQJ�,VODQG�KRPH�IRU�IXWXUH�JHQHUDWLRQV��,�DP�
ORRNLQJ�IRUZDUG�WR�ZRUNLQJ�ZLWK�\RX�WR�PDNH������D�EDQQHU�\HDU�IRU�&6/,�

7KDQN�\RX�DJDLQ�IRU�\RXU�FRQWLQXHG�VXSSRUW�RI�&RDVWDO�6WHZDUG�/RQJ�,VODQG�

1DWKDQ�(SOHU
9LFH�3UHVLGHQW�
&6/,�%RDUG�RI�'LUHFWRUV

/HWWHU�IURP�WKH�3UHVLGHQW�
RI�WKH�%RDUG�RI�'LUHFWRUV

�



&RDVWDO�6WHZDUG�/RQJ�,VODQG� �&6/,�� LV�GHGLFDWHG� WR�
UHVWRULQJ�DQG�SUHVHUYLQJ�/RQJ�,VODQG
V�FRDVWOLQH�WKURXJK�
HGXFDWLRQ�� UDLVLQJ� SXEOLF� DZDUHQHVV�� DQG� FRPPXQLW\�
DFWLRQ�� &6/,� SURJUDPV� HGXFDWH� RXU� \RXWK� DQG� ORFDO�
FRPPXQLW\� JURXSV� LQ� FRDVWDO� HQYLURQPHQWDO� DZDUHQHVV�
WKURXJK�EHDFK�FOHDQXSV��VKHOO¿VK�SRSXODWLRQ�UHVWRUDWLRQ��
DQG�FLWL]HQ�VFLHQFH��%\�HQJDJLQJ�ZLWK�RXU�ORFDO�\RXWK�DQG�
FRPPXQLWLHV��ZH�IRVWHU�D�FDULQJ�FRQQHFWLRQ�EHWZHHQ�/RQJ�
,VODQG� UHVLGHQWV� DQG� WKHLU� VKRUHOLQH�� DQG� FUHDWH� IXWXUH�
JHQHUDWLRQV�RI�FRDVWDO�VWHZDUGV��

2XU�0LVVLRQ

� �



&RDVWDO�6WHZDUG�KDV�DQ�³DPD]LQJ�HGXFDWLRQ�SURJUDP�WKDW�
RXU�FODVV�KDV�HQMR\HG�SDUWLFLSDWLQJ�LQ�IRU�WKH�

ODVW�WZR�\HDUV���%HWZHHQ�WKH�
KDQGV�RQ�OHDUQLQJ�DQG�LQWHUDFWLRQ�ZLWK�WKH�VHD�OLIH�
DQG�QDWXUH��&6/,�NHHSV�RXU�VWXGHQWV�H[FLWHG�WR�
OHDUQ�\HDU�DIWHU�\HDU���:H�FDQQRW�WKDQN�&RDVWDO�

6WHZDUG�HQRXJK�IRU�WKHVH�XQIRUJHWWDEOH�
H[SHULHQFHV��DQG�ZH
UH�ORRNLQJ�IRUZDUG�WR�SODQQLQJ�

RXU�QH[W�WULS�́

±�%ULWWDQ\�'H0DLR��7HDFKLQJ�$VVLVWDQW�
DW�'HHU�3DUN�+LJK�6FKRRO�

�

0DULQH
(GXFDWLRQ

&6/,� DOVR� KRVWV� WKH� /RQJ� ,VODQG� <RXWK� 2FHDQ� &RQVHUYDWLRQ�
6XPPLW�HDFK�\HDU�LQ�WKH�IDOO���7KH�6XPPLW�LV�D�GD\�IXOO�RI�RSSRUWXQLWLHV�
IRU� DWWHQGHHV� WR� PHHW� UHSUHVHQWDWLYHV� IURP� RFHDQ� FRQVHUYDWLRQ�
RUJDQL]DWLRQV�� OLVWHQ� WR� SUHVHQWDWLRQV�� DQG� GHYHORS� WKHLU� RZQ�
FRQVHUYDWLRQ�DFWLRQ�SODQV�

2XU�JRDO�LV�WR�HGXFDWH�WKH�SXEOLF�DERXW�FULWLFDO�PDULQH�LVVXHV��VR�ZH�FDQ�
GHYHORS�D�ORFDO�FRPPXQLW\�RI�VWHZDUGV�RI�DOO�DJHV�ZKR�ZLOO�SURWHFW�RXU�
ZDWHUZD\V�DQG�RFHDQ�RQ�/RQJ�,VODQG�IRU�\HDUV�WR�FRPH�� �%\�HQJDJLQJ�
ZLWK�RXU�ORFDO�\RXWK��ZH�IRVWHU�D�FDULQJ�FRQQHFWLRQ�EHWZHHQ�FKLOGUHQ�
DQG�WKHLU�FRDVWDO�HQYLURQPHQW��FUHDWLQJ�IXWXUH�JHQHUDWLRQV�RI�FRDVWDO�
VWHZDUGV�

:H� RIIHU� ILHOG� WULSV� WR� WKH�0DULQH� � (QYLURQPHQWDO� 6WHZDUGVKLS�
&HQWHU� �0(6&�� LQ� FRRSHUDWLRQ�ZLWK� WKH�7RZQ� RI�%URRNKDYHQ��ZKHUH�
VWXGHQWV�FDQ�OHDUQ�DERXW�/RQJ�,VODQG�HFRORJ\�WKURXJK�KDQGV�RQ�VWXG\���
7KH�FHQWHU�LV�KRPH�WR�WRXFK�VFUHHQ�WHFKQRORJ\�DORQJ�ZLWK�RXWGRRU�WRXFK�
WDQNV��DOORZLQJ�VWXGHQWV�WR�JDLQ�ILUVW�KDQG�FRPSUHKHQVLYH�H[SHULHQFH�IRU�
OHDUQLQJ�DERXW�WKH�PDULQH�HQYLURQPHQW���

2XU� ILHOG� WULS� SURJUDPV�� RXWOLQHG� RQ� SDJH� ��� FDQ� EH� PRGLILHG� WR�
DFFRPPRGDWH� YDULRXV� DJH� JURXSV� IURP� HOHPHQWDU\� WR� KLJK� VFKRRO�
VWXGHQWV���7KH�SURJUDPV�LQFOXGH�GLVFRYHULQJ�DQG�LGHQWLI\LQJ�RUJDQLVPV�
LQ�WKH�VDOW�PDUVK��D�QDWXUH�ZDON�DQG�WRXU�RI�WKH�0(6&��D�WRXU�RI�WKH�
6KHOOILVK�+DWFKHU\��DQG�LGHQWLILFDWLRQ�RI�SODQNWRQ�XVLQJ�PLFURVFRSHV��

�



,�DP�SOHDVHG�WR�VXSSRUW�&RDVWDO�6WHZDUG�LQ�WKHLU�³ ZRUN�SURWHFWLQJ�DQG�SUHVHUYLQJ�/RQJ�,VODQG
V�
EHDFKHV��DQG�SDUWLFXODUO\�WKHLU�YHU\�LPSUHVVLYH�

0DULQH�(GXFDWLRQ�SURJUDPV��ZKLFK�KHOS�WR�GHYHORS�D�
GHHSHU�FRQQHFWLRQ�EHWZHHQ�/RQJ�,VODQG�FKLOGUHQ�DQG�

WKHLU�XQLTXH�FRDVWDO�HQYLURQPHQW�́

±�3DXO�5RX[��)RXQGHU�DQG�&KDLUPDQ�RI�5RX[

&RDVWDO�6WHZDUG�/RQJ�,VODQG�DQG�WKHLU�YROXQWHHUV�³DW�WKH�0DULQH�(QYLURQPHQWDO�6WHZDUGVKLS�&HQWHU�
DW�0RXQW�6LQDL�+DUERU�SURYLGHG�RXU�VWXGHQWV�

ZLWK�DQ�HQWHUWDLQLQJ�DQG�LQIRUPDWLYH�OHDUQLQJ�
H[SHULHQFH��,W
V�REYLRXV�WR�VHH�WKDW�&6/,�DQG�WKHLU�
YROXQWHHUV�DUH�GHYRWHG�WR�ZKDW�WKH\�GR�DQG�WKH\�

KHOSHG�WKH�VWXGHQWV�GHYHORS�D�EHWWHU�XQGHUVWDQGLQJ�
DQG�UHVSHFW�IRU�WKH�PDULQH�HQYLURQPHQW�WKDW�

VXUURXQGV�XV�KHUH�RQ�/RQJ�,VODQG�´

±�&KULV�7KHRGRUHOOLV��7HDFKHU�DW�
/RQJ�,VODQG�/XWKHUDQ�+LJK�6FKRRO�

�

0DULQH
(GXFDWLRQ

352*5$0

�WK�±���WK�*UDGH�

y 'LVFRYHULQJ�DQG�,GHQWLI\LQJ�2UJDQLVPV�LQ�WKH�6DOW�0DUVK�±�%\�XVLQJ�WKH�VHLQH�QHW��FDVW�QHW��DQG�GLS�QHW��PDULQH�
RUJDQLVPV�ZLOO�EH�FROOHFWHG�E\�VWXGHQWV�DQG�LGHQWLILHG��:H�ZLOO�FDWFK�DQG�UHOHDVH��:DGHUV�ZLOO�DOVR�EH�DYDLODEOH�

y 1DWXUH�:DON�DQG�7RXU�RI� WKH�0DULQH�(QYLURQPHQWDO�6WHZDUGVKLS�&HQWHU�±�'LVFRYHU�/RQJ�,VODQG�PDULQH� OLIH�
WKURXJK�LQGRRU�H[KLELWV��VXFK�DV�LQWHUDFWLYH�WRXFK�VFUHHQV��VLPXODWHG�WRXFK�VFUHHQ�VXEPDULQHV��VDOW�ZDWHU�DTXDULXPV�
ZLWK� OLYH� QDWLYH�PDULQH� OLIH�� DQG�PRUH��([SORUH� RXWGRRU� H[KLELWV��ZDON� WKH� ERDUGZDON�� DQG� YLHZ�QDWLYH� SODQWV��
([SHULHQFH�WRXFK�WDQNV��9LVLW�WKH�VKHOOILVK�IDFLOLW\�DQG�OHDUQ�KRZ�WKH�VKHOOILVK�DUH�UDLVHG�IURP�VHHG��SURWHFWHG��DQG�LQ�
WXUQ�SURWHFW�WKH�PDULQH�HQYLURQPHQW�

y 7KH�³+RPH�5XQ´�±�)RXU�GLIIHUHQW�VLWHV�DUH�VHW�XS��'HSHQGLQJ�RQ�WKH�DJH�JURXS�DQG�WKH�REMHFWLYHV�RI�WKH�WHDFKHU��
FKRRVH�IURP�RQH�WR�DOO�IRXU�RI�WKH�IROORZLQJ��

� ��&ROOHFWLQJ�DQG�,GHQWLI\LQJ�0DULQH�2UJDQLVPV��,QFOXGLQJ�:DWHU�$QDO\VHV
� ���7RXU�RI�WKH�0DULQH�(QYLURQPHQWDO�6WHZDUGVKLS�&HQWHU
� ���6KHOOILVK�+DWFKHU\�DQG�'LVFXVVLRQ�RI�&ODP�DQG�2\VWHU�0DULFXOWXUH�
�� ���,GHQWLILFDWLRQ�RI�0LFURVFRSLF�3ODQNWRQ



3ULRU�NQRZOHGJH�RI�PLFURVFRSH�XVH�LV�HVVHQWLDO�IRU�SODQNWRQ�LGHQWLILFDWLRQ���

(DFK�RI�WKHVH�SURJUDPV�DUH�RIIHUHG�DW�WKH�0DULQH�(QYLURQPHQWDO�6WHZDUGVKLS�&HQWHU�LQ�0RXQW�6LQDL��$OO�SURJUDPV�
FRPSO\�ZLWK�1<6�6FLHQFH�/HDUQLQJ�6WDQGDUGV�� 3OHDVH� FRQWDFW� XV� DW� HGXFDWLRQ#FRDVWDOVWHZDUG�RUJ� IRU�PRUH�
LQIRUPDWLRQ�DQG�GHWDLOV��

3UH.�±��WK�*UDGH�

+DUERU�6HLQLQJ�DQG�0DUVK�([SORUDWLRQ�
$�KDQGV�RQ�H[SHULHQFH�IRU�HYHU\RQH��7KH�KDUERU�DQG�
EHQWKLF� KDELWDW� LV� H[SORUHG�ZLWK� D� VHLQH� QHW�� KDQG�
VKRYHO��DQG�ZDGHUV��

:DWHU�7HVWLQJ�6WDWLRQ
6WXGHQWV� FRPSDUH� WKH� FKDUDFWHULVWLFV� RI� ZDWHU�
FROOHFWHG�IURP�WKH�KDUERU�DQG�WKH�/RQJ�,VODQG�6RXQG�

0LFURVFRSLF�0DULQH�/LIH
$�FORVHU� ORRN� LV� WDNHQ� LQWR� WKH�PLFURVFRSLF�PDULQH�
RUJDQLVPV�WKDW�OLYH�LQ�WKH�YHU\�ZDWHU�ZH�FDOO�KRPH��

9HJHWDWLRQ�([SORUDWLRQ
$� VWUROO� RQ� WKH� 1DWXUH�:DON� WR� H[SORUH� WKH� QDWLYH�
SODQWV�IRXQG�DORQJ�FRDVWDO�KDELWDWV�

6KHOOILVK� +DWFKHU\� 7RXU� DQG� 2\VWHU�
$QDWRP\
$�YLVLW�WR�WKH�7RZQ�RI�%URRNKDYHQ
V�6KHOOILVK�)DFLOLW\�
WR�OHDUQ�WKH�OLIH�F\FOH��DQDWRP\��DQG�LPSRUWDQW�UROH��
VKHOOILVK�SOD\�LQ�ZDWHU�TXDOLW\�

+LVWRU\�RI�WKH�+DUERU
6WXGHQWV� MRXUQH\� WKRXJK� 0W�� 6LQDL� +DUERU� IURP�
HDUO\�����V�WR�PRGHUQ�GD\�

9LUWXDO�,QWHUDFWLYH�7RXU
/RQJ� ,VODQG
V� GLYHUVH� PDULQH� OLIH� LV� GLVFRYHUHG�
WKURXJK� LQGRRU� H[KLELWV� DQG� LQWHUDFWLYH� WRXFK�
VFUHHQV��

6FDYHQJHU�+XQW�DQG�3ODVWLF�3ROOXWLRQ
6WXGHQWV�VHDUFK�&HGDU�%HDFK� WR� ILQG�ERWK�QDWXUDO�
UHVRXUFHV�DQG�H[DPSOHV�RI�PDULQH�GHEULV��

$�8QLTXH�
(GXFDWLRQDO�
([SHULHQFH

�



7KH�6KHOOILVK�5HVWRUDWLRQ�3URJUDP�LV�D�KDQGV�RQ�
SURMHFW�� �9ROXQWHHUV�DVVLVW� LQ� WKH�JURZLQJ�RI� VKHOOILVK�
VHHG� DQG� SODFLQJ� WKHP� LQWR� SURWHFWHG� VDQFWXDULHV��
&RDVWDO� 6WHZDUG� /RQJ� ,VODQG� KDV� EHHQ� UHVWRULQJ�
VKHOOILVK� VLQFH� WKH� \HDU� ������ � 7R� GDWH�� PRUH� WKDQ�
�������� DGXOW� VKHOOILVK� KDYH� EHHQ� UHOHDVHG� LQWR� 3RUW�
-HIIHUVRQ� DQG� 0RXQW� 6LQDL� +DUERUV�� � 2XU� JRDO� LV� WR�
HVWDEOLVK�D�VHOI�VXVWDLQLQJ�SRSXODWLRQ�RI�R\VWHUV�LQ�RXU�
KDUERUV�

5HVWRUDWLRQ

:KDW�HOVH�LV�WKHUH�WR�NQRZ"�

:KHQ�ZH�ILUVW�JHW�WKH�VKHOOILVK��WKH\�DUH�RQO\�
RQH�HLJKWK�WR�D�TXDUWHU�LQFK�LQ�VL]H�

7KH�$PHULFDQ�R\VWHUV�WKDW�ZH�XVH�DUH�IURP�D�
GLVHDVH�UHVLVWDQW�VWUDLQ��ZKLFK�LV�JHQHWLFDOO\�
PDUNHG�E\�WKH�EODFN�VWULSHV�RQ�WKHLU�VKHOO�

7KH�UHVXOWV�RI�RXU�HIIRUWV�WKURXJKRXW�WKH�\HDUV�
KDYH�VKRZQ�VXFFHVV�������RI�WKH�R\VWHUV�IRXQG�
DW�ORZ�WLGH�KDYH�EODFN�VWULSHV��

&RQWLQXLQJ�WKH�VKHOOILVK�UHVWRUDWLRQ�SURMHFW�LV�
FULWLFDO�WR�HVWDEOLVKLQJ�D�VHOI�VXVWDLQLQJ�
SRSXODWLRQ�RI�GLVHDVH�UHVLVWDQW�R\VWHUV�

:H�PHHW�DW�&HGDU�%HDFK�LQ�0RXQW�
6LQDL�HYHU\�RWKHU�6DWXUGD\�IURP�
0D\�WR�2FWREHU�WR�JURZ�VKHOOILVK��
DV�VSHFLILHG�RQ�RXU�ZHEVLWH
V�1HZV�
	�(YHQWV�SDJH�

��

$W�RXU�FOHDQXSV��ZH�SURYLGH�EDJV��JORYHV��VQDFNV��DQG�ZDWHU�IRU�RXU�YROXQWHHUV��2XU�RUJDQL]DWLRQ�KDV�D�WUXFN�

WR�SLFN�XS�ODUJH�LWHPV�RII�WKH�EHDFK�DQG�KDXO�WKHP�DZD\��DQG�D�ERDW�WR�SLFN�XS�IORDWLQJ�GHEULV�� �:H�DOVR�

GRFXPHQW�WKH�W\SH�RI�WUDVK�ZH�FROOHFW�GXULQJ�HDFK�FOHDQXS�DFFRUGLQJ�WR�FDWHJRULHV��FRPSLOLQJ�RXU�GDWD�DW�WKH�

HQG�RI�HDFK�\HDU���(DFK�VSULQJ��ZH�XSGDWH�RXU�FOHDQXS�VFKHGXOH�XQGHU�1HZV�	�(YHQWV�RQ�RXU�ZHEVLWH�

:H� DOVR� WDNH� SDUW� LQ� WKH�6SRQVRU�$�%HDFK�3URJUDP�� ZKLFK� LV� EDVHG� RQ�PRQHWDU\� GRQDWLRQV� IURP�

LQGLYLGXDOV�� EXVLQHVVHV�� RUJDQL]DWLRQV�� RU� JRYHUQPHQW� DJHQFLHV�� � 7KH� VSRQVRU�SLFNV� D� EHDFK� DQG�&6/,�

RUJDQL]HV�HYHU\WKLQJ�IURP�UHFUXLWLQJ�DQG�WUDLQLQJ�YROXQWHHUV��WR�JHWWLQJ�SHUPLWV�DQG�GLUHFWLQJ�WKH�FOHDQXS��

&6/,�DQG�LWV�PHPEHUV�KDYH�EHHQ�GHGLFDWHG�WR�FOHDQLQJ�³ DQG�SURWHFWLQJ�RXU�EHDFKHV�IRU�RYHU�D�GHFDGH���7KHLU�
ZRUN�WR�SUHSDUH�WKH�\RXWK�RI�RXU�FRPPXQLWLHV�WR�

FRQWLQXH�LQ�WKLV�HIIRUW�LV�YLWDO�IRU�WKH�KHDOWK\�IXWXUH�RI�RXU�
ZDWHUZD\V���$V�D�QRQ�SURILW��&6/,�EHQHILWV�IURP�YROXQWHHUV�
DQG�UHOLHV�KHDYLO\�RQ�GRQDWLRQV���+DYLQJ�DFFHVV�WR�IXQGLQJ�
RSSRUWXQLWLHV�LV�QHFHVVDU\�IRU�&6/,�WR�LPSOHPHQW�WKHVH�

SURJUDPV�DQG�FRQWLQXH�ZLWK�WKHLU�FRPPLWPHQW�WR�(GXFDWLRQ��
3UHVHUYDWLRQ��DQG�5HVWRUDWLRQ�RI�/RQJ�,VODQG
V�PDULQH�

HQYLURQPHQW�´

±�9DOHULH�0��&DUWZULJKW��7RZQ�RI�%URRNKDYHQ�
&RXQFLOZRPDQ���VW�'LVWULFW

3UHVHUYDWLRQ3UHVHUYDWLRQ3UHVHUYDWLRQ

6LQFH�������ZKHQ�&6/,
V�IRXQGHU�'DYH�-RKQVRQ�EHFDPH�D�6LWH�
&DSWDLQ�IRU�$QQXDO�&RDVWDO�&OHDQXS�'D\��ZH�KDYH�EHHQ�GLUHFWLQJ�
DQG�RUJDQL]LQJ�EHDFK�FOHDQXSV�DURXQG�/RQJ�,VODQG���,Q������ZH�
IRUPDOO\�EHFDPH�D�QRQ�SURILW�RUJDQL]DWLRQ�DQG�EHJDQ�ZRUNLQJ�
ZLWK�WRZQV�VXFK�DV�WKH�9LOODJH�RI�3RUW�-HIIHUVRQ��9LOODJH�RI�
%HOOH�7HUUH��DQG�7RZQ�RI�%URRNKDYHQ��WR�DWWDLQ�SHUPLWV�DQG�
FUHDWH�UHJXODU�EHDFK�FOHDQXS�VFKHGXOHV�\HDU�URXQG���6LQFH�WKHQ��
ZH�KDYH�FOHDQHG�KXQGUHGV�RI�PLOHV�RI�EHDFK�DQG�UHPRYHG�RYHU�
����WRQV�RI�WUDVK�IURP�RXU�VKRUHV��SUHVHUYLQJ�WKH�EHDXW\�RI�/RQJ�
,VODQG
V�EHDFKHV�DQG�WKH�VDIHW\�RI�RXU�ORFDO�PDULQH�OLIH�ERWK�RQ�
VKRUH�DQG�XQGHUZDWHU��

��



PLOHV�RI�FRDVWOLQH�FOHDQHG�

SRXQGV�RI�WUDVK�FOHDQHG�RII�WKH�EHDFK�

RI�LWHPV�IRXQG�DUH�SODVWLF

VWXGHQWV�WDXJKW�E\�RXU�HGXFDWRUV�

IURP�ORZ�LQFRPH�GLVWULFWV

YROXQWHHUV

R\VWHUV�SODQWHG�LQ�WKH�KDUERUV

JDOORQV�RI�ZDWHU�FOHDQHG�HDFK�GD\�
�DSSUR[LPDWHO\�

�

������

���

���

���
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ϱϰй
Ϯϰй

ϭϭй

ϭϭй

�ǆƉĞŶƐĞƐ͗�
Ψϳϵ͕ϰϳϱ

ZĞǀĞŶƵĞ͗�
ΨϭϬϴ͕ϳϲϰ

ϲϰй

ϯϯй

Ϯй
ϭй

)LQDQFLDOV
	�6WDWLVWLFV

WƌŽŐƌĂŵ��ǆƉĞŶƐĞ

WƌŽŐƌĂŵ�/ŶǀĞƐƚŵĞŶƚ

&ƵŶĚƌĂŝƐŝŶŐ

�ĚŵŝŶŝƐƚƌĂƟǀĞ

�ŽŶĂƟŽŶƐ

'ƌĂŶƚƐ

&ƵŶĚƌĂŝƐŝŶŐ

/ŶͲ<ŝŶĚ��ŽŶĂƟŽŶƐ

��



/ŶĚŝǀŝĚƵĂů��ŽŶŽƌƐ� &ŽƵŶĚĂƟŽŶƐ͕��ŽƌƉŽƌĂƟŽŶƐ͕�
ĂŶĚ�KƌŐĂŶŝǌĂƟŽŶƐ

^ƉŽŶƐŽƌƐ

�͘��͘�<ĂƐĂ
�ŝƐĐ�'ƌĂƉŚŝĐƐ

D��^ƵƌĨ��ůƵď

^ƚĂŶůĞǇ�'ƌĞŐŽƌǇ
dŚĞ��ŝǀĞ��ůƵď�/ŶƚĞƌŶĂƟŽŶĂů

ZŽƵǆ

�ĚǁĂƌĚ��ŽŶƐŝĚŝŶĞ
^ƚŽŶǇ��ƌŽŽŬ�^ƵƌĨ��ĂƐƚŽƌƐ�

�ůďƌĞĐŚƚ͕�sŝŐŐŝĂŶŽ͕��ƵƌĞĐŬ͕�ĂŶĚ��ŽŵƉĂŶǇ

�ŝůů�ĂŶĚ�DĂƌǇ�EĞŐƌĂ
E��:��ŽƌƉŽƌĂƟŽŶ

^ƟĨĞů�&ŝŶĂŶĐŝĂů��ŽƌƉ

DĂƌƚŚĂ��ĞWĞƌƐŝĂ
DKd��DĂƌŝŶĞ�>ĂďŽƌĂƚŽƌǇ

>ĂǌĞƌ͕ ��ƉƚŚĞŬĞƌ͕ �ZŽƐĞůůĂ͕�ĂŶĚ�zĞĚŝĚ

�ƌŝĂŶ�DĐ�ĂīƌĞǇ
ZŽƚĂƌǇ��ůƵď�ŽĨ�^ƚŽŶǇ��ƌŽŽŬDŝŬĞ�tǇŶĂƌĐǌƵŬ
ZŽƚĂƌǇ��ůƵď�ŽĨ�^ŵŝƚŚƚŽǁŶ�ĞŶũĂŵĂŶ�ZŽďĞƌƚƐŽŶ
DŽƌƌŝƐŽŶ�&ŽƵŶĚĂƟŽŶ>ĞŽ��ůǀĞƐ
&ĂďŝĞŶ��ŽƵƐƚĞĂƵ�KĐĞĂŶ�>ĞĂƌŶŝŶŐ��ĞŶƚĞƌ�WĂƚƌŝĐŝĂ�'ƌŽǀĞ
/ŶĐŽƌƉŽƌĂƚĞĚ�sŝůůĂŐĞ�ŽĨ�WŽƌƚ�:ĞīĞƌƐŽŶKůĞŐ�ĂŶĚ�dĂƟĂŶĂ�dĐŚŽƵďĂƌ
sŝůůĂŐĞ�ŽĨ��ĞůůĞ�dĞƌƌĞ�ĂǀŝĚ�^ŚĂŵŽŽŶ
dŚĞ��ŽŽŶĞƌͲZŽĐŬǁĞůů��ŚĂƌŝƚĂďůĞ�dƌƵƐƚWĂƵů�ĂŶĚ��ĂƌďĂƌĂ�ZŽƵǆ
�ĂƐƚ��ŶĚ�^Śŝƌƚ��Ž͘�ĂǀŝĚ�ĂŶĚ��ĂƌŵĞůĂ��ŽŚŶ
>ƵƚŚĞƌĂŶ�,ŝŐŚ�^ĐŚŽŽů�:ƵĚŝƚŚ��ůŬŝŶ
dŚĞ��ĚƵĐĂƟŽŶĂů�WƌŽũĞĐƚƐ�&ŽƵŶĚĂƟŽŶ�^ƚĞƉŚĞŶ��ŽƌŐŚĂƌĚƚ
�ĞƌŶŝĞΖƐ�&ĂŵŝůǇ�WŝǌǌĞƌŝĂ��ŝŶĚǇ��ŽƵƌƟĞƌ
dŝĚĂů�dĞĞƐ�DĂƌĐŝĂ��ǇƐƚƌǇŶ

DĂƌŐĂƌĞƚ�ĂŶĚ�d��ŝďƵůŬĂ
�ŚƌŝƐƚŽƉŚĞƌ��ůĞƐƐŝ
EŽĞůůĞ��ůĂƌŬĞ
�ŶŶĂ�&ƌŝƐ
�ŚĂƌůĞƐ�DĐ'ƵĐŬŝŶ
�ĂǀŝĚ��ůŝŐŚ
DĂƌŝĂ��ĂƌƵƐŽ
>ĞƐůŝĞ��ŝƐŚŽƉ
dŝīĂŶǇ�>ƵďŽůĚ�
'ĂƌǇ�^ĐŚƌĞŝďĞƌ
ZŽďĞƌƚ�EŝĐŚŽůƐ
dŚŽŵĂƐ�ĂŶĚ��ůĂŝƌĞ��ĂŵƉŽ
�ŚƌŝƐƚŽƉŚĞƌ�ĂŶĚ�>ŝŶĚĂ��ĂŵƉŽ
^ƚĞƉŚĞŶ�ĂŶĚ�:ƵĚǇ��ĂŵƉŽ
dŚŽŵĂƐ�ĂŶĚ�&ƌĂŶĐŝŶĞ��ĂŵƉŽ�///
WĞƚĞƌ��ĂŵƉŽ�

'RQRUV

7KDQN�\RX�

��

0\�&RXQFLO�'LVWULFW�LV�RQH�RI�WKH�PRVW�HQYLURQPHQWDOO\�VHQVLWLYH�UHJLRQV�RQ�/RQJ�,VODQG��DQG�,�³ KDYH�FRPH�WR�UHO\�RQ�&RDVWDO�6WHZDUG�WR�KHOS�SURWHFW�LW�IRU�IXWXUH�JHQHUDWLRQV�WR�HQMR\���,�
DSSODXG�WKHLU�FRPPLWPHQW�WR�HGXFDWLRQ��SUHVHUYDWLRQ��DQG�UHVWRUDWLRQ�RI�RXU�ZDWHUZD\V��ZKLFK�

KHOSV�WR�PDNH�/RQJ�,VODQG�D�EHWWHU�SODFH�WR�OLYH�IRU�HYHU\RQH���.HHS�XS�WKH�JRRG�ZRUN��&RDVWDO�
6WHZDUG�´

±�-DQH�%RQQHU��OHIW���7RZQ�RI�%URRNKDYHQ�&RXQFLOZRPDQ�

0DULQH�HGXFDWLRQ�LV�H[DFWO\�ZKDW�ZH�QHHG�LQ�WRGD\
V�ZRUOG�WR�HQJDJH�ORFDO�FRPPXQLWLHV�DQG�JHW�³ \RXQJ�SHRSOH�WR�GR�PXFK�EHWWHU�WKDQ�ZKDW�ZH
YH�EHHQ�DEOH�WR�GR��DQG�ZLWK�WKDW�VDLG�,�DP�VR�
SURXG�RI�ZKDW�\RX�JX\V�DUH�GRLQJ���,�UHDOO\�ORRN�IRUZDUG�WR�EHLQJ�SDUW�RI�VRPH�RI�WKH�SURJUDPV�LQ�

WKH�IXWXUH��GHYHORSLQJ�SLORW�SURMHFWV�IRU�PDULQH�HGXFDWLRQ�RYHU�DW�WKH�0(6&���$W�WKH�HQG�RI�WKH�GD\��ZH�
QHHG�WR�NHHS�RXU�RFHDQV�FOHDQ²WKLV�RXU�DTXDWLF�EDFN\DUG��WKLV�LV�RXU�OLIH�VXSSRUW�V\VWHP��DQG�,�FDQ
W�
FRPPHQG�\RX�HQRXJK�IRU�DPRXQW�RI�ZRUN�WKDW�\RX�DOO�KDYH�GRQH�WLUHOHVVO\�ZLWK�\RXU�YROXQWHHUV�DQG�

ZLWK�\RXU�VWDII�´

±�)DELHQ�&RXVWHDX��ULJKW���$TXDQDXW��2FHDQ�&RQVHUYDWLRQLVW��

� 	�'RFXPHQWDULDQ�

0D\��������������7KH�*UHDW�%URRNKDYHQ�&OHDQXS

��



&RDVWDO�6WHZDUG�/RQJ�,VODQG
����-HIIHUVRQ�3OD]D����

3RUW�-HIIHUVRQ�6WDWLRQ��1<������
������������

ZZZ�FRDVWDOVWHZDUG�RUJ


