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:ULWLQJ� DQ� DQQXDO� UHSRUW� IRU� WKH�
6:&'�LV�MXVW�WKDW��PDNH�RQH�HIIRUW�WR�
ZULWH� DQ� DUWLFOH� DQG� WKHQ� VHQG� LW� LQ���
)RU� WKH� VDNH� RI� PDNLQJ� LW� PRUH�
LQWHUHVWLQJ� ,� DOZD\V� DGG� LQ� D� IHZ�
SHUVRQDO� REVHUYDWLRQV� DQG� RSLQLRQV���
1RW� WKDW� GLIILFXOW� RI� D� WDVN�� EXW� VWLOO�
SDUW�RI�ZKDW� ,�DP�HQFRXUDJHG�E\�VWDII�
WR�GR�DV�&KDLUPDQ�RI�WKH�6:&'���0\�
QRWHV� IRU� WKLV� SDVW� \HDU� VKRXOG� KDYH�
EHHQ�D� VODP�GXQN�� VLPSO\�ZULWH� DERXW�
WKH� 3DQGHPLF� DQG� WKH� HIIHFW� RQ�
DJULFXOWXUH� DQG� VHQG� WKH� DUWLFOH� LQ�� � ,�
ZLOO� FKRRVH� KRZHYHU�� WR� WDNH� D�
GLIIHUHQW�SDWK�DQG�VKDUH�ZKDW�VWDUHV�DW�
PH�HYHU\�GD\�IURP�P\�GHVN�FKDLU� 

7ZR� VPDOO� VOLSV� RI� ZKLWH� SDSHU�� RQH�
SDUWLDOO\� FRYHULQJ� WKH� RWKHU�� VWDUH� DW�
PH� HYHU\� GD\�� � $QG�PRVW� GD\V�� WKHLU�
SUHVHQFH�GRHV�QRW�HYHQ�PHULW�D�JODQFH���
7KH� YLVLEOH� RQH� KDV� ZULWWHQ� RQ� LW��
³'HQ\�� 'HIHQG�� 'HOD\�� 'XFN´�� � 7KH�
VHFRQG� VOLS� VLPSO\� KDV� D� WLPH� RQ� LW��
���������� 

³'HQ\��'HIHQG��'HOD\�DQG�'XFN´�ILUVW�
FDPH�WR�P\�DWWHQWLRQ�ZKLOH�OLVWHQLQJ�WR�
D�SUHVHQWDWLRQ�UHODWLQJ�WR�ZDWHU�TXDOLW\�
LVVXHV� RQ� WKH� 0LVVLVVLSSL� 5LYHU�
:DWHUVKHG�� � ,� ZLOO� JXHVV� LW� ZDV� ���
\HDUV�DJR��DQG�WKH�VSHDNHU�ZDV�VKDULQJ�
LQIRUPDWLRQ� RQ� IDUP� FRQWULEXWLRQV� WR�
WKH�RYHUDOO�QXWULHQW�ORDGV�LQ�WKH�ZDWHU���
7KH�³��'¶V´�ZHUH�D�SDWKZD\�WR�KDYLQJ�
QR�YRLFH�LQ�ZKDW�QHHGHG�WR�EH�GRQH�WR�

KHOS� FRUUHFW� WKH� SUREOHP�� � 'HQ\� WKH�
SUREOHP� H[LVWHG�� GHIHQG� \RXU� FXUUHQW�
SRVLWLRQ��GHOD\�GRLQJ�DQ\WKLQJ� WR�KHOS�
WKH� VLWXDWLRQ�� DQG� GXFN� ZKHQ� \RX� GR�
QRW� OLNH� DQ� RXWFRPH�� � 7KRVH� ³�� '¶V´�
FRQVWDQWO\� UHPLQG�PH� WKDW� LW� LV� EHWWHU�
WR� SURDFWLYHO\� SODQ� WKDQ� WR� GHIHQVLEO\�
UHVSRQG� 

7KH� SUHYDLOLQJ� HQYLURQPHQWDO� RXWORRN�
LV� RQH� RI� D� FKDQJLQJ� FOLPDWH� ZLWK�
ZHDWKHU� H[WUHPHV� RI� WKH� W\SH� WKDW� ZH�
GLG�QRW�H[SHULHQFH����\HDUV�DJR���7KLV�
DWWLWXGH�GLG�QRW�GHYHORS�RYHUQLJKW�� � ,Q�
IDFW�� LW� KDV� EHHQ� JURZLQJ� IRU� TXLWH�
VRPH� WLPH�� � $OVR� JURZLQJ� ZDV� WKH�
EHOLHI� WKDW� WKRVH� RI� XV� ZKR� FDOOHG�
IDUPLQJ� RXU� SURIHVVLRQ� ZRXOG� QRW� EH�
GUDZQ� LQWR� FKDQJLQJ� RXU� SUDFWLFHV� WR�
FRQWULEXWH� WR� VROXWLRQV�� 7KH� PRVW�
YLVLEOH�HFRV\VWHP�PDUNHWV�EHLQJ�WDONHG�
DERXW��FDUERQ�DQG�ZDWHU�TXDOLW\�WR 
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5HJXODU� ERDUG� PHHWLQJV� DUH� KHOG� WKH�
VHFRQG� 0RQGD\� RI� HDFK� PRQWK� DW� WKH�
'LVWULFW�RIILFH�DQG�DUH�RSHQ�WR�WKH�SXEOLF�� 

$�0HVVDJH�IURP�WKH�&KDLUPDQ 

QDPH� WZR�� ZHUH� FRQFHSWXDO� SODWIRUPV� WKDW� FRUSRUDWH�
EXVLQHVV� FRXOG� XVH� DV� WDONLQJ� SRLQWV� WR� VHUYH� DV� WKHLU�
FRQWULEXWLRQV�WR�FOLPDWH�FKDQJH���:KDW�WXUQHG�RXW�WR�EH�
WUXH�ZDV�WKDW�PRVW�ODUJH�EXVLQHVVHV��HYHQ�WKRVH�VHUYLQJ�
IDUPHU� LQWHUHVWV�� KDG� DOVR� EHHQ� GHYHORSLQJ� ORQJ� WHUP�
SODQV� WR� PHHW� HQYLURQPHQWDO� JRDOV� GHVLUHG� E\� WKH�
SXEOLF���7KH�GHOD\�LQ�UHYHDOLQJ�WKHLU�SODQV�ZDV�FDXVHG�
E\�WKH�LQFRUUHFW�SROLWLFDO�DQG�SXEOLF�HQYLURQPHQW� 

9HU\� IHZ� RI� XV� FRXOG� GHQ\� WKDW� WKH� ZRUOG� YLHZ� RQ�
FOLPDWH� LV� QRZ� D� SDUW� RI� RXU� HYHU\GD\� OLIH�� � )DUPLQJ�
HVSHFLDOO\� LV� UHFHLYLQJ� D� JUHDWHU� SRUWLRQ� RI� WKLV�
DWWHQWLRQ� DV� LW� FRQWUROV� RQH� RI� WKH� SLHFHV� QHHGHG� IRU�
FKDQJH��ODQG���7KH�YHU\�FRQVHUYDWLRQ�IDUPLQJ�PHWKRGV�
WKDW�WKH�6:&'�KDV�DGYRFDWHG�IRU�WKURXJK�WKH�\HDUV�DUH�
QRZ� WKH� VDPH� SUDFWLFHV� WKDW� HFRV\VWHP� PDUNHWV� ZLOO�
SD\� XV� WR� XVH� WR� VHTXHVWHU� FDUERQ� DQG� LPSURYH�ZDWHU�
TXDOLW\�� �7KHVH�PDUNHWV�DUH�RQO\�DW�D�EHJLQQLQJ�SRLQW���
0\�SHUVRQDO�EHOLHI�LV�WKDW�WKH\�XQGHUYDOXH�JUHDWO\�ZKDW�
LV� QHHGHG� WR� GUDPDWLFDOO\� FKDQJH� IDUPLQJ� VW\OHV�� DQG�
WKHVH� PDUNHWV� ODFN� LQQRYDWLYH� LQFHQWLYHV� WR� KHOS�
IDUPHUV�LQLWLDWH�GUDVWLF�FKDQJHV��� 

0\� FRQFHUQ� LQ� WKLV� ZKROH� GLVFXVVLRQ� LV� WKDW� LI� ZH�
FKRRVH� WR�GR� ³QRWKLQJ´�� WKHQ� FKDQJH�PLJKW� EH� IRUFHG�
XSRQ� WKH� IDUPLQJ� VHFWRU�� � ,I� ZH� VFUDWFK� EHORZ� WKH�
VXUIDFH� RI� ODQG� RZQHUVKLS�� ZH� ILQG� LQVWLWXWLRQDO� ODQG�
LQYHVWRUV� DVNLQJ� IRU� UHJHQHUDWLYH� VFRUHV� RQ� IDUP�
SUDFWLFHV�� QH[W� JHQHUDWLRQ� SULYDWH� ODQGRZQHUV�
KDUERULQJ�GLIIHUHQW�ODQG�YDOXHV�WKDQ� WKHLU�SDUHQWV��DQG�
VXVWDLQDELOLW\� FHUWLILFDWLRQ� IRU� UDZ� JUDLQ� SURGXFWV���
&KDQJH�LV�KHUH��	�WKH�6:&'�ZRXOG�OLNH�WR�KHOS�WKRVH�
VHDUFKLQJ�IRU�DYHQXHV��DQG�UHYHQXH��WR�LQLWLDWH�FKDQJH� 

1RZ��KRZ�DERXW�WKDW�WLPH�RI�����������%HIRUH�0D\�RI�
������,�KDWHG�WKH�LGHD�RI�UXQQLQJ��NQHZ�,�ZRXOG�QHYHU�
UXQ�� DQG� PRVWO\� WKRXJKW� WKRVH� ZKR� HQMR\HG� UXQQLQJ�
ZHUH� VOLJKWO\� FUD]\�� � +RZHYHU�� ,� GLG� KDYH� RQH� FORVH�
IULHQG� ZKR� H[FHOOHG� DW� UXQQLQJ�� � 7KH� VSULQJ� RI� �����
ZDV�ZHW�DQG�,�ZDV� ORRNLQJ�IRU�D�ZD\� WR�UHOHDVH�VRPH�
WHQVLRQ�� VR� ,� VHFUHWO\� UDQ�� � ,� GLG� WKLV� DW� QLJKW�ZLWKRXW�
WHOOLQJ�DQ\RQH��IRU�VHYHUDO�ZHHNV��EHFDXVH�,�ZDV�FUD]\���
$QG�WKHQ��,�GLG�QRW�VWRS���$W�WKH�DJH�RI�����,�GLVFRYHUHG�
WKDW� ,� UHDOO\� HQMR\HG� UXQQLQJ�� � $IWHU� VHYHUDO� \HDUV� ,�
IRXQG� WKDW� ZKDW� ,� UHDOO\� OLNHG� ZDV� UDFLQJ�� DJDLQVW�
P\VHOI�DQG�DJDLQVW�RWKHUV�� � ,� HYHQWXDOO\�ZRUNHG�XS� WR�
UXQQLQJ�KDOI�PDUDWKRQV�DQG�IRXQG�WKDW�WKLV�ZDV�ZKDW�,�
HQMR\HG��WUDLQLQJ�IRU�DQG�UXQQLQJ�LQ�D�UDFH�MXVW�RYHU����
PLOHV�ORQJ��(YHU\�UXQQHU�KDV�JRDOV��DV�HYHU\�SURIHVVLRQ�
VKRXOG��:LWKRXW�JRDOV�WR�ZRUN�WRZDUGV��ZH�ZLOO�DOZD\V�
IDLO� WR� UHDFK� RXU� EHVW�� $� EURNHQ� IRRW� HYHQWXDOO\�
VLGHWUDFNHG�P\� DELOLW\� IRU� EHWWHU� ORQJ-WHUP� JRDOV�� EXW�
��������KHOSHG�PH�UHDFK�P\�LPPHGLDWH�REMHFWLYH� 

,� DP� QRW� VXUH� WKDW� D� GLUHFW� SDUDOOHO� H[LVWV� EHWZHHQ�
UXQQLQJ�DQG�IDUPLQJ���+RZHYHU��LI�DV�D�IDUP�ODQGRZQHU�
RU�RSHUDWRU��\RX�ILQG�\RXUVHOI�FRQVLGHULQJ�FRQVHUYDWLRQ�
SUDFWLFHV� WKDW� \RX� QHYHU� ZRXOG� KDYH� EHIRUH�� FDOO� WKH�
6:&'���:H�DUH�KHUH�WR�VHUYH�DOO�LQ�.DQNDNHH�&RXQW\��
DQG� FDQ� KHOS� PDNH� WKH� SDWK� VPRRWKHU� DQG� PRUH�
SURILWDEOH� 
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%\�6KDQQRQ�0XUSK\��&RXQW\�([HFXWLYH�'LUHFWRU��$FWLQJ 

+DSS\�1HZ�<HDU� IURP�6KDQQRQ��.DUHQ��7UDF\�� DQG�
$PEHU�DW�WKH�)DUP�6HUYLFH�$JHQF\�� 

:KDW� D� \HDU�ZH� DUH� SXWWLQJ� EHKLQG� XV�� ����� VWDUWHG�
ZLWK�D�IXOO� UXQ�RXW�RI� WKH�JDWH� ILQLVKLQJ�XS� WKH������
0DUNHW�)DFLOLWDWLRQ�3URJUDP�DQG�FKRRVLQJ�D������DQG�
�����$5&�RU�3/&�IDUP�SURJUDP�HOHFWLRQ��'XH�WR�WKH�
H[FHVVLYH� PRLVWXUH� LQ� ������ PDQ\� IDUPHUV� KDG� WR�
FDUHIXOO\� FRQVLGHU� WKH�$5&-,&� �,QGLYLGXDO�� SURJUDP�
IRU� WKHLU� IDUPV� LQ� RXU� FRXQWLHV�� 7KLV� WRRN� D� ORW� RI�
OHDUQLQJ�� FDOFXODWLQJ�� DQG� HYDOXDWLRQ� RQ� SDUW� RI� WKH�
)6$�VWDII�DQG�IDUPHUV�� 

0DUFK�FHUWDLQO\�FDPH�LQ�OLNH�D�OLRQ�ZLWK�&29,'-����
DQG� XQIRUWXQDWHO\�� LW� GLGQ¶W� JR� RXW� OLNH� D� ODPE��
&29,'-��� WDXJKW� XV� WR� DGDSW�� SHUVHYHUH�� DQG� ZRUN�
OLNH�ZH�QHYHU�KDYH�GRQH�EHIRUH��%\�WKH�HQG�RI�0DUFK��
HPSOR\HHV� DQG� IDUPHUV� IRXQG� WKHPVHOYHV� OHDUQLQJ�
QHZ�VNLOOV��2IILFHV�ZHUH�DOZD\V�RSHQ�IRU�EXVLQHVV�EXW�
DGDSWHG� WR� NHHS� HPSOR\HHV� DQG� FXVWRPHUV� VDIH��
,QVWHDG� RI� IDFH-WR-IDFH� FRQWDFW�� ZH� ZHUH� FRQGXFWLQJ�
PRUH�EXVLQHVV�E\�SKRQH��PDLO��DQG�HPDLO��2QH�RI�WKH�
JUHDW�DGDSWLRQV�WR�FRPH�RXW�RI�WKLV�LV�WKH�XVH�RI�%2;�
DQG� 2QH6SDQ�� 7KHVH� SURJUDPV� DOORZ� )6$� WR� VHQG�
FXVWRPHUV�WKHLU�SURJUDP�GRFXPHQWV�VHFXUHO\�WKURXJK�
HPDLO�� 2QFH� UHFHLYHG�� WKH\� FDQ� EH� GLJLWDOO\� VLJQHG�
DQG� HPDLOHG� EDFN� ZLWKRXW� KDYLQJ� WR� SULQW� WKH�
GRFXPHQW��+DYHQ¶W�XVHG�%2;�RU�2QH6SDQ�\HW"�$VN�
XV�KRZ� 

6R�� OHW¶V� WDON� DERXW� ZKDW¶V� JRLQJ� RQ� QRZ�� )LUVW�� D�
FRXSOH�VWDIILQJ�FKDQJHV�DQG�DQQRXQFHPHQWV�IRU�������
:H�WKDQN�*DU\�'XSXLV�IRU�KLV�WKUHH�\HDUV�RI�VHUYLFH�
RQ� RXU� &RXQW\� FRPPLWWHH�� %UXFH� 3DDUOEHUJ� ZLOO� EH�
WDNLQJ� *DU\¶V� SODFH� IRU� WKH� ����-����� WHUP��
:HOFRPH� %UXFH�� ,Q� DGGLWLRQ�� $PEHU� 6FKXOW]��
3URJUDP�7HFKQLFLDQ��KHU�KXVEDQG�&RUH\��DQG�KHU�VRQ�
7DQQHU� ZHOFRPHG� WKHLU� QHZHVW� DGGLWLRQ�� &DUWHU�
:D\QH�ERUQ�-DQXDU\����������(YHU\RQH�LV�GRLQJ�ZHOO��
%H�VXUH�WR�FRQJUDWXODWH�$PEHU�QH[W�WLPH�\RX�VHH�KHU� 

%DFN� WR� )6$� SURJUDPV�� 7KH� &RURQD� 9LUXV� )RRG�
$VVLVWDQFH� 3URJUDP� �&)$3�� KDG� WZR� VLJQ-XSV�
FRPSOHWHG� LQ� ������ &)$3� �� DQG� &)$3� ��� %RWK�

SURJUDPV� DUH� FRPSOHWH� DQG� SD\PHQWV� KDYH� EHHQ�
PDGH�� 

,Q�DGGLWLRQ�WR�&)$3��DQG�&)$3���&53�KDG�D�VLJQXS�
RQJRLQJ�� DV� ZHOO� DV� :+,3��� :+,3�� SURYLGHG�
EHQHILWV�WR�SURGXFHUV�ZKR�H[SHULHQFHG�D�ORVV�GXH�WR�D�
QDWXUDO�GLVDVWHU�LQ������DQG�������.DQNDNHH�&RXQW\�
ZDV� HOLJLEOH� IRU� ����� GXH� WR� D� VHFUHWDULDO� GLVDVWHU�
GHFODUDWLRQ�� $OWKRXJK� WKH� UHTXHVW� IRU� D� :+,3��
DSSOLFDWLRQ� GHDGOLQH� LV� SDVW�� )6$� VWDII� DUH� VWLOO�
GLOLJHQWO\� ZRUNLQJ� RQ� FRPSOHWLQJ� DSSOLFDWLRQV� IRU�
WKRVH�ZKR�UHTXHVWHG�WKHP��,I�\RX�UHTXHVWHG�D�:+,3��
DSSOLFDWLRQ� DQG� KDYH� QRW� UHFHLYHG� LW� \HW�� NHHS� D�
ORRNRXW�IRU�LW�LQ�WKH�PDLO�RU�\RXU�HPDLO�� 

7KH� PRVW� LPSRUWDQW� SURJUDP� IRU� RXU� IDUPHUV� WR� EH�
WKLQNLQJ�DERXW�ULJKW�QRZ�LV�WKHLU������$5&-&R��$5&
-,&��RI�3/&�HOHFWLRQ��,Q�������SURGXFHUV�ZKR�DUH�RQ�D�
IDUP� KDYH� WKH� RSSRUWXQLW\� WR� PDNH� D� XQDQLPRXV�
GHFLVLRQ� WR� FKDQJH� WKH� SURJUDP� HOHFWLRQ� WKH\� PDGH�
IRU� ����� DQG� ������ 7KLV� GHDGOLQH� LV� 0DUFK� ����
������$OWKRXJK�0DUFK����VHHPV�IDU�DZD\��SURGXFHUV�
ZKR�IDLO�WR�FKDQJH�WKHLU�HOHFWLRQ�E\�WKLV�GHDGOLQH�ZLOO�
EH�GHIDXOWHG�WR�WKH�SURJUDP�WKH\�HOHFWHG�LQ�������'XH�
WR� &29,'�� IDFH-WR-IDFH� SURGXFHU� PHHWLQJV� PD\� EH�
XQOLNHO\� WKLV� ZLQWHU�� 3OHDVH� FKHFN� DOO� UHVRXUFHV��
LQFOXGLQJ� IDUPHUV�JRY�� WR� KHOS� \RX�PDNH� D� GHFLVLRQ�
EHIRUH�0DUFK���������� 

7ZR� DGGLWLRQDO� SURJUDPV� DUH� FXUUHQWO\� RQJRLQJ� DV�
ZHOO�� &53� JHQHUDO� VLJQ-XS� LV� IURP� -DQXDU\� �-
)HEUXDU\� ���� ������ 7KH� 4XDOLW\� /RVV� $GMXVWPHQW�
3URJUDP��4/$��LV�IURP�-DQXDU\��-0DUFK���������� 

$Q\� TXHVWLRQV� IRU� )6$� )DUP� 3URJUDPV� PD\� EH�
GLUHFWHG�WR�XV�DW����-���-�����H[W��� 

+HUH¶V�WR�D�JUHDW������ 

 

6KDQQRQ�0XUSK\ 
&RXQW\�([HFXWLYH�'LUHFWRU��$FWLQJ 

.DQNDNHH�)6$�&RXQW\�2IILFH 

.DQNDNHH�)DUP�6HUYLFH�$JHQF\�5HSRUW 
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%\�&KDG�0LOOHU��)DUP�%XUHDX�0DQDJHU 

:KHQ� ,� ZURWH� P\� UHFDS� RI� ����� IRU� WKLV� UHSRUW� ODVW�
\HDU�� ZH� FRXOGQ¶W� ZDLW� WR� SXW� ����� EHKLQG� XV�� 7KH�
XQXVXDOO\� GLIILFXOW� JURZLQJ� VHDVRQ� H[SHULHQFHG� LQ�
�����OHIW�PDQ\�IDUP�ILHOGV�XQSODQWHG�IRU�WKH�ILUVW�WLPH�
DQ\ERG\�FRXOG�UHPHPEHU��:LWK�WKH�KDUGVKLSV�WKRVH�LQ�
DJULFXOWXUH� H[SHULHQFHG�� LW� VHHPHG� OLNH� ����� FRXOGQ
W�
DUULYH� IDVW� HQRXJK�� :KR� NQHZ� ����� ZRXOG� EH� HYHQ�
PRUH� XQXVXDO�—� QRW� EHFDXVH� RI� DQ� DGYHUVH� JURZLQJ�
VHDVRQ��EXW�GXH�WR�D�JOREDO�SDQGHPLF�ZKLFK�KDV�DOWHUHG�
HYHU\RQH¶V� ZD\� RI� OLIH�� :KLOH� WKH� GLVUXSWLRQV� LQ�
DJULFXOWXUH� FDXVHG�E\�&29,'-���ZHUH� HVSHFLDOO\� IHOW�
LQ�WKH�IRRG�VXSSO\�FKDLQ��IDUPHUV�LQ�.DQNDNHH�&RXQW\�
ZHUH�PRVWO\�DEOH�WR�FRQWLQXH�WKHLU�ZRUN�ZLWK�PLQLPDO�
LQFRQYHQLHQFHV�� 

7KH������JURZLQJ�VHDVRQ�ZDV�PXFK�EHWWHU�WKDQ�������
7KHUH�ZHUH�ILHOGV�LQ�.DQNDNHH�&RXQW\�WKDW�QHHGHG�WR�
EH� UHSODQWHG� WKLV� VSULQJ�� EXW� FRPSDUHG� WR� ������ WKH�
UHSODQWLQJ�ZDV�PLQLPDO��7KH�ZHDWKHU�ZDV�QHDUO\�LGHDO�
IRU�FRUQ�DQG�VR\EHDQ�JURZLQJ�XQWLO�$XJXVW�ZKHQ�DQ\�
PHDVXUDEOH� SUHFLSLWDWLRQ� DOO� EXW� HQGHG�� 7KH�
RXWVWDQGLQJ� \LHOG� SRWHQWLDO� VHHQ� LQ� -XO\�ZLWKHUHG� GXH�
WR� WKH� GU\� ZHDWKHU� WKDW� FRQWLQXHG� WKURXJK� PRVW� RI�
KDUYHVW��7KH�GU\�ZHDWKHU�DOORZHG�WKH������KDUYHVW� WR�
PRYH�DORQJ�TXLFNO\�ZLWK�KDUGO\�DQ\�LQWHUUXSWLRQV�IURP�
0RWKHU�1DWXUH��%HLQJ� DV� GU\� DV� LW�ZDV� LQ� 6HSWHPEHU�
DQG�2FWREHU�� WKH�FRUQ�DQG�VR\EHDQ�\LHOGV� LQ�RXU�DUHD�
HQGHG�XS�EHORZ�DYHUDJH�� 

)RUWXQDWHO\�� VWDUWLQJ� LQ� 2FWREHU� FRUQ� DQG� VR\EHDQ�
SULFHV� LPSURYHG�� 7KLV� ZDV� SULPDULO\� FDXVHG� E\�
RYHUVHDV�SXUFKDVLQJ�RI�RXU�JUDLQ��PDLQO\�IURP�&KLQD��
DQG�GHFUHDVHG�\LHOG�H[SHFWDWLRQV�GXH�WR�WKH�GU\�HQG�RI�
RXU�FURS�\HDU��7KH�SURVSHFW�RI�D�GU\�JURZLQJ�VHDVRQ�LQ�
6RXWK�$PHULFD�DOVR�KHOSHG�WR�UDLVH�JOREDO�FURS�SULFHV��
7KH� HOHYDWHG�PDUNHWV� DORQJ�ZLWK� DVVLVWDQFH� IURP� WKH�
IHGHUDO� JRYHUQPHQW� WXUQHG� WKLQJV� DURXQG� IRU�
SURILWDELOLW\�RQ�WKH�IDUP�LQ�������:KHUH�����¶V�VDYLQJ�
JUDFH� ZDV� D� ODWHU� IURVW�� ����¶V� VDYLQJ� JUDFH� ZDV� WKH�
LPSURYHG�SULFHV�LQ�WKH�IDOO�� 

7KH� .DQNDNHH� &RXQW\� 6RLO� DQG� :DWHU� &RQVHUYDWLRQ�
'LVWULFW� FRQWLQXHV� WR� H[FHO� LQ� HGXFDWLRQ� DQG� RXWUHDFK�
DV� ZHOO� DV� VXSSRUWLQJ� LPSOHPHQWDWLRQ� RI�
HQYLURQPHQWDOO\� IULHQGO\� SUDFWLFHV� LQ� DJULFXOWXUH��
,OOLQRLV� )DUP� %XUHDX� DOVR� KDV� PDGH� LW� DQ�
RUJDQL]DWLRQDO�SULRULW\�WR�EH�HQJDJHG�LQ�HQYLURQPHQWDO�
LVVXHV�� 6LQFH� ������ ,)%� KDV� FRPPLWWHG� QHDUO\� ���
PLOOLRQ� RI� LWV� RZQ� IXQGLQJ� WR� EXLOG� DQG� PDLQWDLQ� LWV�
VWHZDUGVKLS� SURJUDPV�� PDNLQJ� PHDQLQJIXO�
FRQWULEXWLRQV� WRZDUGV� ZDWHU� TXDOLW\� LPSURYHPHQWV� LQ�

,OOLQRLV�� ,Q� ������ WKH� )DUP� %XUHDX� ZLOO� FRQWLQXH�
SURPRWLQJ� EHVW� SUDFWLFHV� LQ� DJULFXOWXUH� DQG� FRQWLQXH�
HVWDEOLVKLQJ� LWV� UROH� LQ� GLVFXVVLRQV� RQ� HQYLURQPHQWDO�
VROXWLRQV�� 

$IWHU� RXU� HOHFWLRQ� F\FOH�� WKHUH� DUH� RSSRUWXQLWLHV� WR�
EXLOG�UHODWLRQVKLSV�ZLWK�QHZO\�HOHFWHG�RIILFLDOV��7KRVH�
UHODWLRQVKLSV�ZLOO�EH�HVSHFLDOO\� LPSRUWDQW�DV� WKHUH�DUH�
VHYHUDO� NH\� OHJLVODWLYH� LVVXHV� RQ� WKH� UDGDU� IRU� ������
2QH�RI�WKH�PRVW�LPSRUWDQW�LVVXHV�IRU�WKH�)DUP�%XUHDX�
LV� SURWHFWLQJ� WKH� VWDWH� VDOHV� WD[� H[HPSWLRQV� RQ�
DJULFXOWXUDO� LQSXWV�� 7KH� VDOHV� WD[� LQFHQWLYHV� IRU�
DJULFXOWXUH�ZHUH� RULJLQDOO\� HQDFWHG� WR� SUHYHQW� GRXEOH�
WD[DWLRQ��7KH�LQWHQW�RI�WKH�,OOLQRLV�VDOHV�WD[�LV�WR�WD[�WKH�
ILQDO�UHWDLO�VDOH�RI�JRRGV�SURGXFHG��QRW�WKH�LQSXWV�XVHG�
WR� FUHDWH� D� ILQDO� SURGXFW�� 7D[LQJ� DJULFXOWXUDO� LQSXWV�
ZRXOG� SXW� ,OOLQRLV� IDUPHUV� DW� D� GLVWLQFW� GLVDGYDQWDJH�
ZLWK� IDUPHUV� LQ� QHLJKERULQJ� VWDWH� DV� DOO� RI� ,OOLQRLV¶�
QHLJKERULQJ� VWDWHV�� DQG�PRVW� VWDWHV� DFURVV� WKH� QDWLRQ��
SURYLGH�VDOHV�WD[�LQFHQWLYHV�IRU�SURGXFWLRQ�DJULFXOWXUH��
8QOLNH�RWKHU�EXVLQHVVHV�DQG�UHWDLOHUV�ZKR�FDQ�SDVV�WKH�
LQFUHDVHG� FRVW� RI� VDOHV� WD[HV� RQWR� ILQDO� SXUFKDVHUV��
IDUPHUV�PXVW�DEVRUE�WKHVH�DGGLWLRQDO�FRVWV�EHFDXVH�WKH�
PDUNHW�VHWV�WKH�SULFH�RI�WKHLU�DJULFXOWXUH�FRPPRGLWLHV��
0DLQWDLQLQJ�VDOHV�WD[�LQFHQWLYHV�IRU�DJULFXOWXUDO�LQSXWV�
LV�FULWLFDO�IRU�,OOLQRLV¶�IDUPHUV�ERWWRP�OLQHV�� 

2UJDQL]HG� LQ� ������ WKH� .DQNDNHH� &RXQW\� )DUP�
%XUHDX� KDV� D� ULFK� KHULWDJH� RI� ZRUNLQJ� RQ� EHKDOI� RI�
DJULFXOWXUH� DQG� RXU� IDUPLQJ� FRPPXQLW\�� 2XW� &RXQW\�
)DUP�%XUHDX�LV�JRYHUQHG�E\����ORFDO�IDUPHUV�DQG�ZH�
SULGH�RXUVHOYHV� DV�EHLQJ�DFFHVVLEOH� DQG� UHVSRQVLYH� WR�
FRPPHQWV� DQG� VXJJHVWLRQV� IURP� RXU� PHPEHUV�� :H�
KDYH� D� JUHDW� GHDO� RI� ZRUN� DKHDG� RI� XV� LQ� ����� LQ�
SURWHFWLQJ� RXU� DJULFXOWXUH� LQGXVWU\�� SULYDWH� SURSHUW\�
ULJKWV�� RXU� UXUDO� FRPPXQLWLHV�� DQG� RXU� QDWXUDO�
UHVRXUFHV�� 3OHDVH� OHW� XV� NQRZ� LI�ZH� FDQ� LPSURYH� RXU�
VHUYLFH� WR� \RX� DQG� \RXU� IDUP� IDPLO\��:H� DSSUHFLDWH�
\RXU�PHPEHUVKLS�VXSSRUW�� 

 

&KDG�0LOOHU��0DQDJHU 
.DQNDNHH�&RXQW\�)DUP�%XUHDX 
���������-���� 
NDQNIE#VEFJOREDO�QHW 

.DQNDNHH�&RXQW\�)DUP�%XUHDX�5HSRUW 
 � 
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$QQXDO�)LQDQFLDO�5HSRUW�)<���� 
 � 

��UG�$QQXDO�0HHWLQJ�0LQXWHV 
7KH� VHYHQW\-WKLUG�$QQXDO�0HHWLQJ� RI� WKH�.DQNDNHH�&RXQW\� 6RLO�	�:DWHU�&RQVHUYDWLRQ�'LVWULFW�ZDV� KHOG� RQ�0RQGD\��
)HEUXDU\� ���� ����� DW� WKH� .DQNDNHH� &RXQW\� 6RLO� 	�:DWHU� &RQVHUYDWLRQ� 'LVWULFW� RIILFH� LQ� %RXUERQQDLV� ZLWK� �� SHRSOH�
SUHVHQW�� 

&KDLUPDQ�-HII�2¶&RQQRU�RSHQHG�WKH�EXVLQHVV�SRUWLRQ�RI�WKH�$QQXDO�0HHWLQJ�DW�����DP��%RDUG�PHPEHUV�DQG�VWDII�SUHVHQW��
'LUHFWRUV�-HII�2¶&RQQRU��/DUU\�.LUFKQHU��$ODQ�:LVVPLOOHU��-LP�)URJJH��DQG�'DYH�3HWHUV��$VVRFLDWH�'LUHFWRU�(G�%URZQ��
5HVRXUFH�&RQVHUYDWLRQLVW�(PLOLH�-DQHV��DQG�&RQVHUYDWLRQ�$VVLVWDQWV�&U\VWDO�6DXGHU�DQG�'DNRWD�%HKUHQGV� 

7KH�DJHQGD�ZDV�SUHVHQWHG��D�PRWLRQ� WR�DSSURYH� WKH�DJHQGD�DV�SUHVHQWHG�ZDV�PDGH�E\� -HII�2¶&RQQRU�DQG�VHFRQGHG�E\�
$ODQ�:LVVPLOOHU��0RWLRQ�3DVVHG��(PLOLH�-DQHV�UHSRUWHG�WKDW�WKH�PLQXWHV�RI�WKH���QG�$QQXDO�0HHWLQJ�ZHUH�SXEOLVKHG�LQ�WKH�
$QQXDO�5HSRUW��$�PRWLRQ�ZDV�PDGH�E\�/DUU\�.LUFKQHU�WR�DSSURYH�WKH�UHSRUW�DV�SULQWHG��LW�ZDV�VHFRQGHG�E\�-LP�)URJJH��
0RWLRQ� 3DVVHG�� (PLOLH� -DQHV� UHSRUWHG� WKDW� WKH� ILQDQFLDO� VWDWHPHQW� ZDV� SXEOLVKHG� LQ� WKH�$QQXDO� 5HSRUW��$�PRWLRQ�ZDV�
PDGH� E\� $ODQ� :LVVPLOOHU� WR� DSSURYH� WKH� UHSRUW� DV� SULQWHG�� LW� ZDV� VHFRQGHG� E\� /DUU\� .LUFKQHU�� 0RWLRQ� SDVVHG�� -HII�
2¶&RQQRU�UHSRUWHG�IRU� WKH�QRPLQDWLQJ�FRPPLWWHH�DQG�SUHVHQWHG� WKH�QDPHV�RI�$ODQ�:LVVPLOOHU�RI�/LPHVWRQH�7RZQVKLS��
'DYH�3HWHUV�RI�0DQWHQR�7RZQVKLS��DQG�/DUU\�.LUFKQHU�RI�6DOLQD�7RZQVKLS�LQ�WKH�QRPLQDWLRQ�RI��-\HDU� WHUPV�HDFK��+H�
WKHQ�DVNHG�IRU�QRPLQDWLRQV�IURP�WKH�IORRU�DQG�ZKHQ�QRQH�ZHUH�UHFHLYHG��KH�PRYHG�WR�DFFHSW�WKH�QRPLQDWHG�FDQGLGDWHV�DV�
GXO\�HOHFWHG��,W�ZDV�VHFRQGHG�E\�-LP�)URJJH��0RWLRQ�SDVVHG��  

$�PRWLRQ�ZDV�PDGH� E\�'DYH�3HWHUV� DQG� VHFRQGHG�E\�/DUU\�.LUFKQHU� WR� DGMRXUQ� WKH�PHHWLQJ��0RWLRQ� SDVVHG��0HHWLQJ�
DGMRXUQHG�DW������DP�� 

%\��(PLOLH�:DWNLQV 

&RYHU�&URS�&KDPSLRQV 
 � 

/DVW� \HDU�� WKH� .DQNDNHH� &RXQW\� 6:&'� UHFHLYHG� D� JUDQW� IURP� WKH� 1DWLRQDO� :LOGOLIH� )HGHUDWLRQ¶V�
&RYHU�&URS�&KDPSLRQV�SURJUDP�WR�HGXFDWH�ORFDO�DJ�UHWDLOHUV�DQG�IDUPHUV�RQ�WKH�EHQHILWV�RI�FRYHU�FURSV�
DQG�FRQVHUYDWLRQ�SUDFWLFHV��7KURXJK�WKLV�SURJUDP��RXU�'LVWULFW�UHFHLYHG�WUDLQLQJ�IURP�WKH�1:)�WHDP��
KRVWHG�WZR�ILHOG�GD\�HYHQWV��DQG�ODXQFKHG�D�VRLO�KHDOWK�YLGHR�VHULHV�� 

7KH� ILUVW� ILHOG� GD\�� JHDUHG� WRZDUGV� DJ� UHWDLOHUV�� IHDWXUHG� GLVFXVVLRQV� RQ� FRYHU� FURSV� DQG� KHUELFLGH�
PDQDJHPHQW��'U�� 3HWH� )DQGHO� RI� ,OOLQRLV�&HQWUDO�&ROOHJH� SUHVHQWHG� RQ� FRYHU� FURS� WHUPLQDWLRQ� DQG�
FKHPLFDO�HIIHFWV��KLJKOLJKWLQJ�KLV�H[WHQVLYH�UHVHDUFK�RQ�KHUELFLGH�FDUU\RYHU��-LP�,VHUPDQQ�RI�WKH�6RLO�
+HDOWK�3DUWQHUVKLS�GLVFXVVHG�FRYHU�FURS�PDQDJHPHQW��$�ORFDO�IDUPHU�SDQHO�RIIHUHG�LQVLJKW�DQG�VKDUHG�
WKHLU�H[SHULHQFHV�XVLQJ�FRYHU�FURSV�� 

$W�WKH�VHFRQG�ILHOG�GD\��ZH�ZHOFRPHG�IDUPHUV�IURP�DURXQG�WKH�FRXQW\�IRU�D�GLVFXVVLRQ�RQ�FRYHU�FURSV�
DQG�DQ�DHULDO�VHHGLQJ�GHPRQVWUDWLRQ�DW�%HQRLW�$HULDO�6SUD\LQJ��,QF��'RXJ�+DQVRQ�RI�3UR+DUYHVW�6HHGV�
JDYH�D� IDQWDVWLF� WDON�RQ� FRYHU� FURS�VSHFLHV� VHOHFWLRQ�DQG�PDQDJHPHQW��-LP� ,VHUPDQQ� GLVFXVVHG� WKH�
EHQHILWV�RI�FRYHU�FURSV�RQ�UHGXFLQJ�HURVLRQ�DQG�LQFUHDVLQJ�LQILOWUDWLRQ��7R�HQG�WKH�HYHQW��SDUWLFLSDQWV�
HQMR\HG�D�GHOLFLRXV�-LPP\�-R¶V�%%4�OXQFK�DQG�ZDWFKHG�DQ�H[FLWLQJ�DHULDO�VHHGLQJ�GHPRQVWUDWLRQ�E\�
%HQRLW�$HULDO�6SUD\LQJ��,QF� 

7KDQN�\RX�WR�DOO�ZKR�KHOSHG�PDNH�RXU�HYHQWV�D�VXFFHVV��,I�\RX
UH�LQWHUHVWHG�LQ�ZDWFKLQJ�RXU�ILUVW�VRLO�
KHDOWK�YLGHR��YLVLW�ZZZ�NDQNDNHHFRXQW\VZFG�RUJ�YLGHR���� 
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/RFDO�IDUPHUV��/�WR�5��7RQ\�+RUQ��&RU\�-RKQVRQ��'HQQLV�
%HKUHQGV��&KDG�+DQVHQ��DQG�-HII�2¶&RQQRU�DQVZHU�TXHVWLRQV�

DERXW�FRYHU�FURS�PDQDJHPHQW� 

-LP�,VHUPDQQ��6RLO�+HDOWK�3DUWQHUVKLS��GLVFXVVHV�D���-ZD\�
3UR+DUYHVW�FRYHU�FURS�PL[�SODQWHG�RQ�2¶&RQQRU¶V�IDUP� 

)DUPHUV�ZDWFK�WKH�FRYHU�FURS�DHULDO�VHHGLQJ�GHPRQVWUDWLRQ�E\�
%HQRLW�$HULDO�6HHGLQJ��,QF� 

'DYH�.XUW]��%HQRLW�$HULDO�6HHGLQJ��ILOOV�WKH�SODQH�ZLWK�DQ�RDW-
UDGLVK�FRYHU�FURS�EOHQG� 



7KURXJK�D�SDUWQHUVKLS�ZLWK�WKH�$VVRFLDWLRQ�RI�,OOLQRLV�6RLO�DQG�:DWHU�&RQVHUYDWLRQ�'LVWULFWV�
�$,6:&'��DQG�/LPHVWRQH�7RZQVKLS�3DUN�'LVWULFW��WKH�.DQNDNHH�&RXQW\�6:&'�ZDV�DZDUGHG�D�
JUDQW�IURP�WKH�*D\ORUG�DQG�'RURWK\�'RQQHOOH\�)RXQGDWLRQ��7KLV�JUDQW�DOORZHG�XV�WR�LQFUHDVH�QDWLYH�
SODQWV�DQG�KDELWDW�DW�+DZNLQV�3DUN�LQ�.DQNDNHH��,/��7KURXJK�LQFUHDVLQJ�WKH�DEXQGDQFH�DQG�YDULHW\�RI�
QDWLYH�SODQWV�DW�+DZNLQV�3DUN��ZH�FDQ�SURYLGH�EHQHILFLDO�KDELWDW�WR�SROOLQDWRUV�DQG�RWKHU�ZLOGOLIH��DV�
ZHOO�DV�EHDXWLI\LQJ�WKH�SDUN�� 

,Q�-DQXDU\�������/LPHVWRQH�3DUN�'LVWULFW�H[SDQGHG�WKH�SUDLULH�KDELWDW�RQ�WKH�QRUWK�HQG�RI�WKH�SDUN�����
QHZ�QDWLYH�ZLOGIORZHU�VSHFLHV�ZHUH�LQWURGXFHG�LQ�WKLV�H[SDQVLRQ��,Q�-XQH�DQG�2FWREHU�RI�����������
QDWLYH�WUHHV�DQG�VKUXEV�ZHUH�SODQWHG�DURXQG�WKH�SDUN�SHULPHWHU����GLIIHUHQW�WUHH�DQG�VKUXE�VSHFLHV�
ZHUH�VSHFLDOO\�VHOHFWHG�WR�SURYLGH�UHVRXUFHV�IRU�LQVHFWV��ELUGV��ZLOGOLIH��DQG�SROOLQDWRUV�� 

'LVWULFW�VWDII�FRQGXFWHG�EL-ZHHNO\�SROOLQDWRU�VXUYH\V�GXULQJ�WKH�PRQWKV�RI�0D\�WKURXJK�2FWREHU�
������7KH�VXUYH\V�UHFRUGHG�SROOLQDWRU�DEXQGDQFH�LQ�WKH�SUDLULH�KDELWDW�YHUVXV�WKH�DGMDFHQW�JUDVV�
KDELWDW��,W�ZDV�K\SRWKHVL]HG�WKDW�WKHUH�ZLOO�EH�D�JUHDWHU�DEXQGDQFH�RI�SROOLQDWRUV��DQG�LQVHFWV�LQ�
JHQHUDO��LQ�WKH�SUDLULH�KDELWDW�RYHU�WKH�JUDVV�KDELWDW��$W�WKH�HQG�RI�WKH�VXUYH\V��WKHUH�ZHUH�DOPRVW�WZR�
WLPHV�WKH�QXPEHU�RI�LQVHFWV�FROOHFWHG�LQ�WKH�SUDLULH�KDELWDW�YHUVXV�WKH�JUDVV�KDELWDW��7KH�UHVXOWV�VKRZ�
KRZ�LPSRUWDQW�SUDLULH�KDELWDWV�DUH�WR�QDWLYH�SROOLQDWRUV��SURYLGLQJ�WKHP�ZLWK�WKH�UHVRXUFHV�WKH\�QHHG�
WR�VXUYLYH�� 

,I�\RX�DUH�LQWHUHVWHG�LQ�OHDUQLQJ�PRUH�DERXW�WKH�+DZNLQV�3DUN�3URMHFW��YLVLW�RXU�ZHEVLWH�DW�
ZZZ�NDQDNHHFRXQW\VZFG�RUJ�SURMHFWV��7DNH�D�WULS�RXW�WR�+DZNLQV�3DUN�DQG�VHH�DOO�WKH�FKDQJHV�PDGH�
LQ������ 

 � 
7KH�+DZNLQV�3DUN�3URMHFW 

%\�&U\VWDO�6DXGHU 
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&RQVHUYDWLRQ�.LWV��(TXLSPHQW�IRU�(GXFDWRUV 
 � 

.DQNDNHH� &RXQW\� 6:&'� LV� RIIHULQJ� D� OLPLWHG� QXPEHU� RI� HTXLSPHQW� EXQGOHV� WR� HGXFDWRUV� LQ� WKH�
FRXQW\�� $OO� HGXFDWRUV� WHDFKLQJ� DW� SXEOLF� VFKRROV�� SULYDWH� VFKRROV�� RU� IRU� KRPHVFKRRO� FR-RSV� DUH�
HQFRXUDJHG�WR�DSSO\�IRU�RQH�RI�WKH�IROORZLQJ�&RQVHUYDWLRQ�.LWV�RI�WKHLU�FKRLFH�� 

6RLO�+HDOWK�.LW��:DWHU�4XDOLW\�.LW��1DWLYH�3ODQWV�	�+HUEDULXP�.LW��,QVHFW�&ROOHFWLRQ�.LW��RU�
1DWXUH�-RXUQDOLQJ�	�,OOXVWUDWLRQ�.LW 

(DFK�NLW�LQFOXGHV�FODVVURRP�DQG�ILHOG�HTXLSPHQW�WR�KHOS�HQJDJH�VWXGHQWV�LQ�ORFDO�FRQVHUYDWLRQ�LVVXHV��
,Q� DGGLWLRQ� WR� WKH� &RQVHUYDWLRQ� .LW�� WKH� WHDFKHUV� ZLOO� UHFHLYH� KDQGV-RQ� WUDLQLQJ� DQG� DGGLWLRQDO�
UHVRXUFHV�IRU�XWLOL]LQJ�HTXLSPHQW��'LVWULFW�VWDII�ZLOO�YLVLW� WKH�FODVVURRP�GXULQJ�WKH�����-�����VFKRRO�
\HDU� IRU� D� IXQ� DFWLYLW\� FDWHUHG� WR� WKH� WHDFKHU¶V� NLW� DQG� FXUULFXOXP—&29,'� UHVWULFWLRQV� SHUPLWWLQJ��
&RQVHUYDWLRQ�.LWV�DOORZ�IRU�KDQGV-RQ��HQJDJLQJ�DFWLYLWLHV�WR�KHOS�VWXGHQWV�PDNH�LPSRUWDQW�FRQQHFWLRQV�
WR� WKH� HQYLURQPHQW� DURXQG� WKHP��7KH� HGXFDWRU� FDQ� DOVR� FKRRVH� WR� ³RSW� RXWGRRUV´� IRU� DQ� DGGLWLRQDO�
KDQGV-RQ�ZRUNVKRS�RXWVLGH�WKH�FODVVURRP� 

)RU�NLW�FRQWHQWV�DQG�DSSOLFDWLRQ�LQIRUPDWLRQ��SOHDVH�HPDLO�&U\VWDO�DW�&U\VWDO�6DXGHU#LO�QDFGQHW�QHW�RU�
YLVLW�RXU�ZHEVLWH�DW�ZZZ�NDQNDNHHFRXQW\VZFG�RUJ�FRQVHUYDWLRQ-NLWV� 

$SSOLFDWLRQV�ZLOO�EH�GXH�RQ�)ULGD\��0D\���������� 

1DWLYH�3ODQW�+HUEDULXP�.LW ,QVHFW�&ROOHFWLRQ�.LW �
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)HE��� ³)DUPLQJ�IRU�WKH�)XWXUH��$�)RUXP�([SORULQJ�(FRV\VWHP�0DUNHWV´�ZHELQDU�E\�,OOLQRLV�
  6XVWDLQDEOH�$J�3DUWQHUVKLS�#������DP��5HJLVWHU�RQ�RXU�ZHEVLWH� 

0DU��� 6SULQJ�3RQG�0DQDJHPHQW�:HELQDU�#��SP 

0DU��� 6SULQJ�3RQG�6WRFNLQJ�JUDVV�FDUS�RUGHU�DQG�SHUPLW�GHDGOLQH 

0DU��� 6SULQJ�3RQG�6WRFNLQJ�RUGHU�GHDGOLQH 

$SU��  1DWLYH�3ODQW�RUGHU�GHDGOLQH 

$SU��  7UHH�	�6KUXE�RUGHU�GHDGOLQH 

$SU��  1DWLYH�3ODQW�6DOH�RUGHU�GHDGOLQH  

$SU��� 3RQG�6WRFNLQJ�RUGHU�SLFN-XS���DP�#�RIILFH 
  7UHH�	�6KUXE�RUGHU�SLFN-XS��DP�-�����SP�#�RIILFH 

$SU��� (DUWK�'D\� 

0D\�� &RQVHUYDWLRQ�.LW�(TXLSPHQW�DSSOLFDWLRQV�GXH 

-XQH�� 1DWLYH�3ODQW�6DOH�SLFN-XS��6DWXUGD\���DP-�SP�#�RIILFH 

)RU�XSGDWHG�LQIRUPDWLRQ�DERXW�%RDUG�0HHWLQJ�WLPHV��SOHDVH�YLVLW�RXU�ZHEVLWH�� 

&DOHQGDU�RI�(YHQWV 
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6DYLQJ�7RPRUURZ¶V�$JULFXOWXUH�5HVRXUFHV 
6DYLQJ�7RPRUURZ¶V�$JULFXOWXUH�5HVRXUFHV��6�7�$�5���LV�D�IUHH�QDWLRQZLGH�WRRO�WR�DVVLVW�IDUP�RSHUDWRUV�DQG�ODQG�
RZQHUV�LQ�HYDOXDWLQJ�WKHLU�QXWULHQW�DQG�VRLO�ORVV�PDQDJHPHQW�SUDFWLFHV�RQ�LQGLYLGXDO�ILHOGV��8OWLPDWHO\��WKLV�
SURJUDP�ZLOO�KHOS�UHGXFH�WKH�QXWULHQW�DQG�VRLO�ORVVHV�IURP�IDUPODQG�ZKLOH�HQJDJLQJ�NH\�VWDNHKROGHUV�IURP�DOO�
FRUQHUV�RI�WKH�DJULFXOWXUH�VHFWRU�-�UHWDLO��FRPPRGLW\��DJHQF\��DQG�IDUPHUV��7KH�SUDFWLFHV�HQFRXUDJHG�E\�6�7�$�5��
ZLOO�DOVR�UHVXOW�LQ�LPSURYHG�VRLO�KHDOWK� 
 
6�7�$�5��ZDV�FUHDWHG�E\�WKH�&KDPSDLJQ�&RXQW\�6RLO�DQG�:DWHU�&RQVHUYDWLRQ�'LVWULFW��7KH�SURJUDP�ZDV�
GHYHORSHG�LQ������DV�D�PHDQV�WR�FRQWULEXWH�WR�WKH�LPSRUWDQW�JRDOV�RXWOLQHG�LQ�WKH�VWDWH
V�1XWULHQW�/RVV�5HGXFWLRQ�
6WUDWHJ\��1/56���D�SODQ�GHYHORSHG�MRLQWO\�E\�WKH�,OOLQRLV�'HSDUWPHQW�RI�$JULFXOWXUH�DQG�,OOLQRLV�(QYLURQPHQWDO�
3URWHFWLRQ�$JHQF\��6LQFH�LWV�FUHDWLRQ��6�7�$�5��KDV�EHHQ�DGRSWHG�LQ�PDQ\�FRXQWLHV�LQ�,OOLQRLV��DQG�QHLJKERULQJ�
VWDWHV��E\�D�PXOWLWXGH�RI�RUJDQL]DWLRQV��LQFOXGLQJ�WKH�.DQNDNHH�&RXQW\�6RLO�	�:DWHU�&RQVHUYDWLRQ�'LVWULFW� 
 
7KH�LQLWLDWLYH�XWLOL]HV�D�VLPSOH�ILHOG�IRUP�WKDW�UHTXHVWV�LQIRUPDWLRQ�IURP�D�IDUPHU�RU�QRQ-RSHUDWRU�ODQGRZQHU�
FRQFHUQLQJ�LQGLYLGXDO�ILHOGV�IRU�D�JLYHQ�FURS�\HDU��7KH�6�7�$�5��HYDOXDWLRQ�SURJUDP�DVVLJQV�SRLQWV�IRU�HDFK�
FURSSLQJ��WLOODJH��QXWULHQW�DSSOLFDWLRQ��DQG�VRLO�FRQVHUYDWLRQ�DFWLYLW\�RQ�LQGLYLGXDO�ILHOGV�LQ�DGGLWLRQ�WR�RWKHU�
³EHVW�PDQDJHPHQW�SUDFWLFHV´�DV�HVWDEOLVKHG�E\�WKH�8QLWHG�6WDWHV�'HSDUWPHQW�RI�$JULFXOWXUH
V�1DWXUDO�5HVRXUFH�
&RQVHUYDWLRQ�6HUYLFH��86'$-15&6���6�7�$�5��UHOLHV�RQ�WKH�H[SHUWLVH�RI�D�VFLHQFH�FRPPLWWHH��PDGH�XS�RI�
XQLYHUVLW\�UHVHDUFKHUV�DQG�RWKHU�H[SHUWV��2QFH�WKH�ILHOG�IRUP�LV�FRPSOHWHG�E\�D�SDUWLFLSDQW��WKH�LQIRUPDWLRQ�LV�
VFRUHG�XVLQJ�D�V\VWHP�WKDW�DVVLJQV�SRLQWV�WR�WKH�GLIIHUHQW�SUDFWLFHV�XVHG�RQ�WKDW�ILHOG��%DVHG�RQ�WKH�SRLQW�V\VWHP��
D�ILHOG�LV�JLYHQ�D�³6�7�$�5��5DWLQJ´�RI�RQH�WR�ILYH�VWDUV��  
 
7KH�EHQHILWV�WR�SDUWLFLSDWLQJ�ODQGRZQHUV�DQG�IDUP�RSHUDWRUV�DUH�QXPHURXV��DQG�LQFOXGH�  
· 'HFUHDVHG�QXWULHQW�ORVV 
· 3URPRWH�SURGXFHUV�IRU�QHZ�IDUPODQG�OHDVHV 
· $VVLVW�SURGXFHUV�LQ�VHFXULQJ�ORFDO�FRQVHUYDWLRQ�FRVW-VKDUH 
· $VVLVW�SURGXFHUV�LQ�REWDLQLQJ�IXWXUH�PDUNHW�LQFHQWLYHV�IRU�FURSV�JURZQ�XVLQJ�FRQVHUYDWLRQ�FURSSLQJ�

SUDFWLFHV� 
· $VVLVW�SURGXFHUV�LQ�REWDLQLQJ�GRFXPHQWDWLRQ�LQ�VXSSRUW�RI�ZDWHU�TXDOLW\�LVVXHV 
· 6XSSRUW�WKH�ZRUN�RI�VRLO�DQG�ZDWHU�FRQVHUYDWLRQ�GLVWULFWV�DFURVV�WKH�QDWLRQ 

7R�ILOO�RXW�D�6�7�$�5��ILHOG�IRUP�
	�UDWH�\RXU�ILHOGV��RU�OHDUQ�PRUH�
DERXW�WKH�SURJUDP��YLVLW�RXU�

ZHEVLWH�� 
 

NDQNDNHHFRXQW\VZFG�RUJ�VWDU� 
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1$7,9(�3/$17�6$/(�RUGHUV�GXH�$SULO��WK—SODQW�SLFNXS�-XQH��WK 

75((�	�6+58%�RUGHUV�GXH�$SULO��WK�—�WUHH�SLFNXS�$SULO���WK 

321'�672&.,1*�RUGHUV�GXH�0DUFK���VW�—�ILVK�SLFNXS�$SULO���WK 

�����6$/(6 

 

Visit kankakeecountyswcd.org/sales for order 
forms and sale information! 

%RDUG�RI�'LUHFWRUV�	�6WDII 

KƵƌ�DŝƐƐŝŽŶ Ăƚ�ƚŚĞ�<ĂŶŬĂŬĞĞ��ŽƵŶƚǇ�^Žŝů�ĂŶĚ�tĂƚĞƌ��ŽŶƐĞƌǀĂƟŽŶ��ŝƐƚƌŝĐƚ�ŝƐ�ƚŽ�

ƉƌŽǀŝĚĞ�ůĞĂĚĞƌƐŚŝƉ�ĂŶĚ�ĐŽŽƌĚŝŶĂƚĞ�ƉƌŽŐƌĂŵƐ�ĨŽĐƵƐŝŶŐ�ƚĞĐŚŶŝĐĂů͕�ĮŶĂŶĐŝĂů�ĂŶĚ� 
ĞĚƵĐĂƟŽŶĂů�ĂƐƐŝƐƚĂŶĐĞ�ƚŽ�ŚĞůƉ�ƚŚĞ�ůĂŶĚŽǁŶĞƌ�ĂŶĚ�ƚŚĞ�ƉƵďůŝĐ�ƉƌŽƚĞĐƚ͕�ƉƌĞƐĞƌǀĞ�ĂŶĚ� 

ĞŶŚĂŶĐĞ�ŽƵƌ�ŶĂƚƵƌĂů�ƌĞƐŽƵƌĐĞƐ͘ 

:ŝŵ�&ƌŽŐŐĞ 
sŝĐĞ��ŚĂŝƌŵĂŶ 

:Ğī�K͛�ŽŶŶŽƌ 
�ŚĂŝƌŵĂŶ 

�ŵŝůŝĞ�tĂƚŬŝŶƐ 
ZĞƐŽƵƌĐĞ 

�ŽŶƐĞƌǀĂƟŽŶŝƐƚ 

>ĂƌƌǇ�<ŝƌĐŚŶĞƌ 
dƌĞĂƐƵƌĞƌ 

�ůĂŶ�tŝƐƐŵŝůůĞƌ 
^ĞĐƌĞƚĂƌǇ 

�ƌǇƐƚĂů�^ĂƵĚĞƌ 
�ĚƵĐĂƟŽŶĂů 
�ŽŽƌĚŝŶĂƚŽƌ 

>ŝŶĚĂ�^ĞƩůĞ 
�ĚŵŝŶŝƐƚƌĂƟǀĞ 
�ŽŽƌĚŝŶĂƚŽƌ 

:ŽŚŶ�^ĞƩůĞ 
�ƐƐŽĐŝĂƚĞ��ŝƌĞĐƚŽƌ 

�Ě��ƌŽǁŶ 
�ŝƌĞĐƚŽƌ 
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