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(GLWRU¶V�:RUGV 

 

 7KLV�JOREDO�SDQGHPLF�FUHDWHG�E\�FRURQDYLUXV�KDV�EURXJKW�DERXW�WKH�PRVW�GLIILFXOW�
WLPHV�WKDW�PDQ\�RI�XV�KDYH�HYHU�VHHQ���)RU�PH��DOO�WKLV�VWD\-DW-KRPH�WLPH�KDV�DOORZHG�
PRUH�WLPH�WR�VSHQG�LQ�P\�JDUGHQV�DQG�PD\EH�LW�KDV�GRQH�WKH�VDPH�IRU�\RX� 

 $�ELJ�WKDQN-\RX�WR�WKH�RXWJRLQJ�RIILFHUV�DQG�FRQJUDWXODWLRQV�WR�RXU�QHZ�VODWH�RI�RIILF�
HUV���,�DP�VXUH�WKHLU�FRQWULEXWLRQV�WR�RXU�0DVWHU�*DUGHQHU�([WHQVLRQ�9ROXQWHHU�JURXS�ZLOO�
EH�PDQ\� 

 2XU�IHDWXUHG�0DVWHU�*DUGHQHU�([WHQVLRQ�9ROXQWHHU�IRU�WKLV�TXDUWHU�LV�5RELQ�9RONHU���,�
WUXO\�HQMR\HG�JHWWLQJ�WR�NQRZ�PRUH�DERXW�5RELQ��SOHDVH�VHH�SDJHV��-����7RPP\�:HVWEURRN�
VKDUHG�PDQ\�SLFWXUHV�RI�KLV�JDUGHQ�RQ�SDJHV���-����UHDG�DERXW�WKH�/D]\�'D\V�RI�6XPPHU�
RQ�SDJH�����DQG�0DUW\¶V�WKDQN�\RX�JLIW�RQ�SDJH���� 

 3OHDVH�VWD\�ZHOO�DQG�LI�DOO�RI�XV�PDNH�GHFLVLRQV�ZLWK�WKH�VDIHW\�DQG�KHDOWK�RI�HYHU\�
RQH�DURXQG�XV�LQ�PLQG��,�GRQ¶W�VHH�KRZ�ZH�FDQ�JR�ZURQJ�� 

+DSS\�JDUGHQLQJ� 

-R�$QQH� 

6XPPHU�EHJLQV�RQ�-XQH����������DW������S�P� 
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0HHW�5RELQ�9RONHU 

 

 2XU�IHDWXUHG�0DVWHU�*DUGHQHU�([WHQVLRQ�9ROXQWHHU�IRU�WKLV�TXDUWHU�LV�5RELQ�9RONHU����
5RELQ�DQG�5LFN��KHU�KXVEDQG�RI����\HDUV��PHW�LQ�FKXUFK�LQ�*ZLQQHWW�&RXQW\���5LFN�ZDV�
ERUQ�DQG�UDLVHG�LQ�'HWURLW��EXW�KLV�GDG�WDXJKW�KLP�WR�KXQW�DQG�ILVK�LQ�WKH�ORZHU�SHQLQVXOD�RI�
0LFKLJDQ���5LFN�DQG�5RELQ�ERWK�ORYH�WKH�RXWGRRUV�DQG�
HQMR\�OLYLQJ�LQ�WKH�1RUWK�*HRUJLD�0RXQWDLQV���7KH\�
PRYHG�WR�8QLRQ�&RXQW\�LQ�'HFHPEHU�RI�������� 

5RELQ�FRPSOHWHG�KHU�0DVWHU�*DUGHQHU�([WHQVLRQ�
9ROXQWHHU�WUDLQLQJ�WKURXJK�WKH�2KLR�6WDWH�([WHQVLRQ�6HU�
YLFH�LQ������DQG�ZDV�FHUWLILHG�LQ��������6KH�WUDQVIHUUHG�
KHU�FUHGHQWLDOV�WR�WKH�8*$�V\VWHP�LQ������� 

 5RELQ�JUHZ�XS�LQ�%ODLUVYLOOH��*HRUJLD���+HU�IDPLO\¶V�
KRPH�SODFH�ZDV�ZKHUH�WKH�9$�&OLQLF�LV�QRZ�ORFDWHG���
7KH\�KDG����DFUHV�WKDW�UDQ�RQ�ERWK�VLGHV�RI�+LJKZD\�
����86�����5RELQ�UHPHPEHUV�KHU�PRP�JUHZ�PRVW�RI�
ZKDW�WKH\�DWH�LQ�KHU�HDUO\�\HDUV���6KH�KDG�DQ�H[WHQVLYH�
JDUGHQ�DQG�SUHVHUYHG�IUXLWV�DQG�YHJHWDEOHV�E\�IUHH]LQJ�
DQG�FDQQLQJ���7KH\�KDG�D�PLON�FRZ��FKLFNHQV�IRU�HJJV�
DQG�UDLVHG�KRJV�IRU�PHDW���5RELQ¶V�PRP�GLHG����\HDUV�
DJR�DQG�5RELQ�EHFDPH�D�0DVWHU�*DUGHQHU�EHFDXVH�VKH�
PLVVHG�KHU�PRP�VR�PXFK�DQG�OHDUQLQJ�DERXW�JDUGHQLQJ�
KHOSV�KHU�IHHO�FORVHU�WR�KHU�PRWKHU���6KH�WULHV�WR�UHPHP�
EHU�WKH�WKLQJV�KHU�PRP�WULHG�WR�WHDFK�KHU�ZKHQ�VKH�ZDV�
\RXQJ�EXW�EDFN�WKHQ�VKH�GLGQ¶W�KDYH�WLPH�IRU�SODQWLQJ��
KRHLQJ�DQG�SUHVHUYLQJ���6KH�ORYHV�WR�ERWK�JURZ�DQG�HDW�
RNUD�DQG�UHFDOOV�RQH�VXPPHU�ZKHQ�KHU�PRP�VHQW�KHU�
RXW�WR�KRH�WKH�RNUD���8SRQ�LQVSHFWLRQ��KHU�PRP�JRW�TXLWH�
XSVHW�EHFDXVH�5RELQ�KDG�XQNQRZLQJO\�FXW�GRZQ�HYHU\�
VLQJOH�RQH�RI�WKH�WLQ\��WZR-OHDIHG�RNUD�SODQWV�WKLQNLQJ�WKH\�ZHUH�ZHHGV���1RZ�HDFK�VHDVRQ�
ZKHQ�VKH�FDQ�FRD[�WKRVH�OLWWOH�RNUD�VHHGOLQJV�RXW�RI�WKH�JURXQG��VKH�JLYHV�WKHP�PXFK�ORYH�
DQG�WHQGHUQHVV��D�ORQJ�RYHUGXH�DSRORJ\�IRU�EHLQJ�DQ�DLUKHDG�NLG��5RELQ¶V�ZRUG�QRW�PLQH��
VR�ORQJ�DJR��� 

� 5RELQ�DWWHQGHG�DOO����\HDUV�RI�VFKRRO�LQ�%ODLUVYLOOH��WKHQ�JUDGXDWHG�<RXQJ�+DUULV�&RO�
OHJH�LQ������DQG�-DFNVRQYLOOH�6WDWH�8QLYHUVLW\��$ODEDPD��LQ������ZLWK�D�%6�LQ�%XVLQHVV�
$GPLQLVWUDWLRQ� 

 5DLVLQJ�FKLFNHQV�LV�KHU�ELJJHVW�KREE\���7KUHH�\HDUV�DJR��VKH�GHFLGHG�WR�UDLVH�VRPH�
FKLFNHQV�IURP�GD\-ROG�EDE\�FKLFNV���:KDW�D�SURFHVV�WKDW�ZDV���%XW�WKRVH�EDELHV�JUHZ�LQWR�
KHU�VPDOO�IORFN�WKDW�EULQJV�KHU�PXFK�MR\�DQG�D�IHZ�IUHVK�HJJV���)RXU�RI�WKH�RULJLQDO�FKLFNV�
WXUQHG�RXW�WR�EH�URRVWHUV���6KH�UH-KRPHG�WKUHH�RI�WKHP�DQG�NHSW�D�EHDXWLIXO�%DQWDP�URRVWHU�
WKDW�VKH�QDPHG�&O\GH���&O\GH�DQG�KHU�KHQV�IROORZ�5RELQ�HYHU\ZKHUH��FRPH�ZKHQ�WKH\�DUH�
FDOOHG�DQG�PDNH�KHU�ODXJK�DV�WKH\�H[KLELW�WKHLU�XQLTXH�SHUVRQDOLWLHV�� 

 5RELQ�ZRUNV�IXOOWLPH�DV�DQ�RUGDLQHG�PLQLVWHU�DQG�OLIH�FRDFK���6KH�KDV�ZRUNHG�LQ�VRPH�
FDSDFLW\� LQ�FKXUFKHV�VLQFH��������&XUUHQWO\�VKH�LV�WKH�6HQLRU�0LQLVWHU�DW�8QLW\�RI�*DLQHV�
YLOOH��LQ�*DLQHVYLOOH��*HRUJLD���6KH�ORYHV�WR�LQVSLUH�RWKHUV�WR�VHHN�D�SHUVRQDO�UHODWLRQVKLS� 
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ZLWK�*RG�DQG�HQMR\V�RIILFLDWLQJ�FHUHPRQLHV�RI�PDUULDJH��OLIH�WUDQVLWLRQ��LQIDQW�FKULVWHQLQJ�
DQG�DQ\WKLQJ�HOVH�WKDW�GHVHUYHV�D�KRO\�SDXVH�LQ�WKH�EXV\QHVV�RI�RXU�OLYHV�� 

 %HFDXVH�5RELQ�ZRUNV�IXOOWLPH��KHU�JDUGHQLQJ�GRHV�QRW�JHW�HQRXJK�RI�KHU�WLPH���
6KH�DQG�5LFN�ERWK�HQMR\�WKHLU�KRPHVWHDG�RI�HLJKW�DFUHV�LQ�WKH�-RQHV�&UHHN�DUHD��WKH\�
KDYH�PDQ\�SURMHFWV�WKDW�DUH�LQ�VRPH�SKDVH�RI�LQFRPSOHWLRQ�LQFOXGLQJ�HURVLRQ�FRQWURO�
�WKH\�OLYH�RQ�D�KLOO��WR�ZHWODQG�PDQDJHPHQW�WR�ODQGVFDSH�GHVLJQ�WR�YHJHWDEOH�JDUGHQLQJ�
WR�SODQWV�DQG�VKUXEV���6KH�KRSHV�WR�VSHQG�PRUH�WLPH�ZLWK�WKHLU�EHORYHG�SLHFH�RI�HDUWK�LQ�
WKH�\HDUV�WR�FRPH� 

 5RELQ�LV�DQ�DFWLYH�0DVWHU�*DUGHQHU�([WHQVLRQ�9ROXQWHHU���6KH�YROXQWHHUV�ZLWK�3HJ�
6FKQHLGHU�DQG�WKH�5HWLUHG�(GXFDWRUV�DQG�WKH�(GXFDWLRQ�&RPPLWWHH�DW�WKH�*HRUJLD�
0RXQWDLQ�5HVHDUFK�DQG�(GXFDWLRQ�&HQWHU���6KH�HQMR\V�ZRUNLQJ�ZLWK�WKH�FKLOGUHQ�LQ�YDUL�
RXV�HGXFDWLRQ�RSSRUWXQLWLHV�VXFK�DV�-RKQQ\�$SSOHVHHG�'D\�IRU�NLQGHUJDUWHQHUV��)LUVW�
*UDGH�%LUG�3URJUDP��:DWHU�3URJUDPV�IRU�VHFRQG�JUDGHUV��DQG�(QYLURQPHQWDO�'D\�IRU�
IRXUWK�JUDGHUV���6KH�DOVR�YROXQWHHUV�DV�D�MXGJH�IRU�ORFDO�DQG�GLVWULFW�FRPSHWLWLRQ�ZLWK�WKH�
�+�3URJUDP����+�ZDV�DQ�LPSRUWDQW�SDUW�RI�KHU�DGROHVFHQW�\HDUV�DQG�VKH�LV�WKULOOHG�WKDW�
RXU�%RDUG�RI�(GXFDWLRQ�VKRZV�VR�PXFK�VXSSRUW�IRU�WKLV�YHU\�LPSRUWDQW�SURJUDP�LQ�RXU�
VFKRROV������ 

 5RELQ¶V�IDYRULWH�LQGRRU�SODQW�LV�WKH�7KDQNVJLYLQJ�FDFWXV��6FKOXPEHUJHUD�WUXQFDWH����
6KH�KDV�D�SODQW�JURZQ�IURP�D�FXWWLQJ�IURP�KHU�PRWKHU¶V�FDFWXV�ZKLFK�LV�DOPRVW�DV�ROG�DV�
5RELQ�LV���6KH�VKDUHV�WKDW�PRVW�RI�WKH�FDFWL�WKDW�\RX�VHH�DURXQG�WKH�&KULVWPDV�KROLGD\�LV�
7KDQNVJLYLQJ�FDFWXV��QRW�&KULVWPDV�FDFWXV���
7KDQNVJLYLQJ�FDFWXV�KDV�OHDYHV�WKDW�DUH�EURDG�
DQG�IODW�ZLWK�VOLJKW�VHUUDWLRQV�RQ�WKH�HGJHV���
7KH�OHDYHV�RI�WKH�WUXH�&KULVWPDV�FDFWXV�DUH�
VPRRWKHU�DQG�KDYH�URXQGHG�HGJHV� 

 &XUUHQWO\��KHU�IDYRULWH�RXWGRRU�SODQW�LV�KHU�
IUDJUDQW�)RXQWDLQ�-DSDQHVH�6QRZEHOO��6W\UD[�
MDSRQLFD����7KLV�LV�D�FRPSDFW��GHFLGXRXV�WUHH�
ZKLFK�SURGXFHV�ORYHO\�EHOO-VKDSHG�ZKLWH�
EORRPV�LQ�0D\�DQG�-XQH���7KH�IORZHUV�KDQJ�
GRZQ�ZKLOH�WKH�OHDYHV�WXUQ�XS�WRZDUG�WKH�VXQ���
,W�SURGXFHV�VZHHW�IORUDO�IUDJUDQFH�DQG�LV�ORYHG�
E\�PDQ\�NLQGV�RI�EHHV���,Q�WKH�IDOO��WKH�OHDYHV�
WXUQ�\HOORZ�WR�UHG��6KH�DQG�5LFN�FKRVH�IRXU�RI�
WKHVH�WUHHV�DV�VSHFLPHQ�IRFDO�SRLQWV�DORQJ�D�
ORQJ�����IHHW�KLOOVLGH�EHG��DQG�WKH\�WXUQHG�RXW�
WR�EH�D�ORYHO\�FKRLFH� 
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 5RELQ�ORYHV�WR�FRRN�DQG�5LFN�ORYHV�WR�HDW���7KH\�HDW�PRVWO\�D�3DOHR�GLHW��HOLPLQDW�
LQJ�JOXWHQ��GDLU\��VR\�DQG�FRUQ���7KLV�KHOSV�WKHP�WR�VWD\�KHDOWK\�DQG�DFWLYH�VR�WKH\�FDQ�
NHHS�XS�ZLWK�WKHLU�WZR�/DEUDGRU�UHWULHYHUV��$EE\�DQG�-XQHEXJ� 

 7KH\�RZQ�D�FDPSHU�DQG�ORYH�WR�WUDYHO�DQG�H[SORUH�VWDWH�DQG�QDWLRQDO�SDUNV�
WKURXJKRXW�WKH�FRXQWU\���*UDQG�&DQ\RQ�13��<HOORZVWRQH�13�DQG�'HQDOL�13�LQ�$ODVND�DUH�
VRPH�RI�WKH�PDQ\�SDUNV�5RELQ�DQG�5LFN�KDYH�YLVLWHG���2QH�RI�5RELQ¶V�JRDOV�LV�WR�YLVLW�DOO�
���VWDWHV�DQG�VR�IDU��VKH�KDV�PDGH�LW�WR������6KH�HQMR\V�VHHLQJ�KRZ�SHRSOH�LQ�RWKHU�SDUWV�
RI�WKH�FRXQWU\�OLYH�DQG�KDV�IRXQG�WKDW�H[SHULHQFHV�JDLQHG�IURP�OLYLQJ�LQ�RWKHU�VWDWHV�KDV�
KHOSHG�KHU�WR�EH�D�EHWWHU�SHUVRQ�DQG�KDYH�D�EURDGHU�YLHZ�RI�VLWXDWLRQV�WKDQ�ZKDW�VKH�
ZRXOG�KDYH�KDG��KDG�VKH�QRW�ULVNHG�FKDQJH��� 

 6RPHWKLQJ�WKDW�PDQ\�RI�KHU�IULHQGV�GR�QRW�NQRZ�DERXW�KHU�LV�ZKHQ�VKH�ZDV�WZHOYH�
\HDUV�ROG��VKH�DQG�KHU�IULHQG�&LQG\�ZHUH�IHDWXUHG�RQ�&KDQQHO���79�GUHVVHG�LQ�HDUO\�
$PHULFDQ�VHWWOHU�JDUE��PDNLQJ�FRUQ-VKXFN�GROOV���7KLV�ZDV�KHU�RQO\�PRPHQW�RI�79�IDPH���
5HFHQWO\�UHVHDUFKLQJ�FRUQ-VKXFN�GROOV�RQ�H%D\��5RELQ�GHFLGHG�VKH�VKRXOG�KDYH�NHSW�
VRPH�RI�WKH�GROOV�WKH\�PDGH�EHFDXVH�WKH\�QRZ�VHOO�IRU�����WR�����HDFK�� 

 5RELQ�LV�D�YHU\�LQWHUHVWLQJ�DQG�PXOWL-WDOHQWHG�SHUVRQ�DQG�,�WUXO\�HQMR\HG�JHWWLQJ�WR�
NQRZ�KHU�EHWWHU�DQG�KRSH�\RX�ZLOO��WRR� 

�� 

-R�$QQH�$OOHQ����������������������������������������������������������������������������������������������������������������������������
0DVWHU�*DUGHQHU�([WHQVLRQ�9ROXQWHHU 

 

 

-XQH�LV�1DWLRQDO�3ROOLQDWRUV�0RQWK 

 

 

 

-XQH�LV�1DWLRQDO�3ROOLQDWRUV�PRQWK���7KH�SODQWLQJ�RI�SROOLQDWRU�JDUGHQV�
ZLWK�QDWLYH��QRQ-LQYDVLYH�SROOHQ�DQG�QHFWDU-SURGXFLQJ�SODQWV�LV�HQ�
FRXUDJHG�WR�DWWUDFW�EHHV��ELUGV��EXWWHUIOLHV�DQG�RWKHU�QDWXUDO�SROOLQD�
WRUV���3OHDVH�GR�\RXU�SDUW�� 
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-XQH�*DUGHQ�&KRUHV� 

+DUYHVW�YHJHWDEOHV�UHJXODUO\�WR�SURORQJ�SURGXFWLRQ�DQG�HQMR\�\RXU�YHJHWDEOHV�DW�WKH�SHDN�RI�WKHLU�IUHVK�
QHVV���2QH�ULSH�YHJHWDEOH�RQ�\RXU�RNUD�RU�VTXDVK�SODQW�KDOWV�EORRPLQJ�RQ�WKH�HQWLUH�SODQW���8VH�D�NQLIH�
ZKHQ�KDUYHVWLQJ�VR�\RX�ZLOO�QRW�GDPDJH�\RXU�SODQW� 
 

:DWFK�IRU�-DSDQHVH�EHHWOHV�LQ�\RXU�JDUGHQ���+DQG-SLFN�WKHP�RU�VSUD\�ZLWK�DQ�LQVHFW�NLOOHU��DOZD\V�IROORZ�
LQJ�ODEHO�GLUHFWLRQV���6\VWHPLF�SURGXFWV�DUH�DOVR�RQ�WKH�PDU�
NHW� 
 
,I�\RX�OLNH�WKH�WDVWH�RI�KRPHJURZQ�WRPDWRHV�EXW�GR�QRW�KDYH�
JDUGHQ�VSDFH��SDWLR�W\SH�WRPDWRHV�FDQ�EH�JURZQ�RQ�D�VXQQ\�
SRUFK����KRXUV�PLQLPXP�VXQ��LQ�D�SRW���-LQFK�RU�ODUJHU� 
 
)HUWLOL]H�WRPDWR�SODQWV�UHJXODUO\��LQVSHFW�WKHP�IRU�VLJQV�RI�OHDI�
GLVHDVHV�DQG�VSUD\�ZLWK�D�IXQJLFLGH�LI�QHFHVVDU\���$OZD\V�IRO�
ORZ�ODEHO�GLUHFWLRQV� 
 
&RQWDLQHU�JURZQ�YHJHWDEOHV�DQG�IORZHUV�FDQ�GU\�RXW�TXLFNO\�RQ�D�SDWLR�LQ�IXOO�VXQ���'DLO\�ZDWHULQJ�PD\�EH�
QHFHVVDU\� 
 
3ODQW�FRUQ�LQ�VHYHUDO�VKRUW�URZV��VLGH�E\�VLGH��LQVWHDG�RI�D�ORQJ�VLQJOH�URZ�EHFDXVH�ZLQG�FXUUHQWV�SROOLQDWH�
LW��QRW�LQVHFWV� 
 
3ODQW�KHUEV�LQ�VXQQ\�SDWLR�SRWV�QHDU�\RXU�NLWFKHQ�DQG�\RX�FDQ�VWDUW�KDUYHVWLQJ�OHDYHV�LQ�D�IHZ�ZHHNV���
<RXU�SODQWV�ZLOO�JURZ�EHVW�LI�\RX�KDUYHVW�UHJXODUO\� 
 
8VH�VRDNHU�KRVHV�WR�LUULJDWH�DQQXDOV��SHUHQQLDOV��VKUXEV�DQG�YHJHWDEOHV� 
 
%H�FDUHIXO�LI�\RX�PXVW�ZRUN�LQ�\RXU�JDUGHQ�ZKHQ�WKH�VRLO�LV�WRR�ZHW���:KHQ�SODQWLQJ��WKH�ZHW�VRLO�ZLOO�FOXPS�
WRJHWKHU�DQG�SRVVLEO\�OHDYH�DLU�SRFNHWV�WKDW�ZLOO�GU\�RXW�\RXU�SODQW¶V�URRWV���:DWHU�LQ�QHZ�SODQWLQJV�ZHOO� 
 
&XWWLQJV�RI�GHFLGXRXV�VKUXEV�PD\�EH�URRWHG�LQ�ODWH�-XQH��URRW��-LQFK�FOLSSLQJV�LQ�GDPS�VDQG��NHHSLQJ�LW�
PRLVW�DQG�URRWV�PD\�IRUP�E\�6HSWHPEHU� 
 
5HPRYH�IDGHG�IORZHUV�IURP�VXPPHU�DQQXDOV�WR�SUHYHQW�D�OXOO�LQ�EORRPLQJ� 
 
:DWHU�FXFXPEHUV�UHJXODUO\�VR�WKH\�ZRQ¶W�KDYH�D�ELWWHU�WDVWH� 
 
6RPH�TXLFN�JURZLQJ�DQQXDOV�\RX�FDQ�JURZ�LQ�\RXU�JDUGHQ�DUH�FOHR�
PH��FRVPRV��PDULJROG�DQG�]LQQLD� 
 
'RQ¶W�NLOO�WKH�ELJ�JUHHQ�FDWHUSLOODUV�WKDW�JHW�RQ�\RXU�SDUVOH\�RU�IHQQHO���
7KH\�ZLOO�VRRQ�EHFRPH�EHDXWLIXO�VZDOORZWDLO�EXWWHUIOLHV� 
 
&KHFN�JDUGHQ�FURSV�GDLO\�IRU�GLVHDVH�DQG�LQVHFW�SUREOHPV� 
 
$Q�HDV\�IRUPXOD�IRU�FUHDWLQJ�D�EHDXWLIXO�FRQWDLQHU�JDUGHQ�LV�WR�XVH�D�VLQJOH�WDOO�SODQW�ZLWK�D�WUDLOHU�WKDW�
VSLOOV�RYHU�WKH�HGJH��DORQJ�ZLWK�VRPH�SODQWV�WR�ILOO�LQ�WKH�JDSV� 
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+DUYHVW�RQLRQV��JDUOLF�DQG�,ULVK�SRWDWRHV�ZKHQ�WZR�WKLUGV�RI�WKH�SODQW�WRSV�KDYH�GLHG�GRZQ� 
 

0XOFK�\RXU�YHJHWDEOH�JDUGHQ�ZLWK�SLQH�VWUDZ�RU�ZKHDW�VWUDZ���<RX�FDQ�XVH�WKUHH�VKHHWV�RI�QHZVSDSHU�WR�
FRYHU�WKH�JURXQG�DURXQG�\RXU�SODQWV��WKHQ�FRYHU�WKH�SDSHU�ZLWK�
VWUDZ� 
 
/RRN�IRU�VHHGOLQJV�XQGHU�\RXU�/HQWHQ�URVHV�DQG�WUDQVSODQW�WKHP�
WR�RWKHU�VKDG\�VSRWV�LQ�\RXU�JDUGHQ� 
 
&KHFN�GDKOLDV�IRU�VSLGHU�PLWHV�DQG�VSUD\�ZLWK�DQ�LQVHFWLFLGH�LI�
QHFHVVDU\��DOZD\V�IROORZLQJ�ODEHO�GLUHFWLRQV���&OLS�WKH�IDGHG�IORZ�
HUV�WR�HQFRXUDJH�EORRPV�WKURXJK�WKH�VXPPHU� 
 
6WDNH�WDOO�JURZLQJ�IORZHUV�OLNH�GDKOLDV��OLOLHV�DQG�KROO\KRFNV� 
 
3XOO�ZHHGV�IURP�YHJHWDEOH�JDUGHQV�DQG�IORZHUEHGV�ZHHNO\� 
 
&XW�EDFN�FKU\VDQWKHPXPV�VR�WKH\�ZRQ¶W�EH�WRR�OHJJ\�ODWHU�LQ�WKH�VXPPHU�DQG�IDOO�ZKHQ�WKH\�EORRP� 
 
3UXQH�FOLPELQJ�URVHV�DIWHU�EORRPLQJ�ILQLVKHV��FXWWLQJ�DZD\�ZHDN��ROG�RU�ZRRG\�FDQHV� 
 
2QH�RI�WKH�EHVW�WKLQJV�\RX�FDQ�GR�IRU�\RXU�WUHHV�DQG�VKUXEV�LV�WR�HOLPLQDWH�QXWULHQW�DQG�ZDWHU�FRPSHWLWLRQ�
E\�UHPRYLQJ�WKH�JUDVV�DQG�ZHHGV�JURZLQJ�DW�WKH�EDVH�RI�\RXU�SODQW�DQG�DGG�DERXW�WZR�LQFKHV�RI�PXOFK� 
 
&RQWLQXH�SODQWLQJ�DQQXDOV�IRU�VXPPHU�FRORU�DQG�WR�ILOO�LQ�EDUH�VSRWV�LQ�\RXU�IORZHU�JDUGHQ� 
 
6XPPHU�EORRPLQJ�EXOEV�FDQ�VWLOO�EH�SODQWHG� 
 
+RXVHSODQWV�WKDW�KDYH�EHHQ�PRYHG�RXWGRRUV�PD\�UHTXLUH�PRUH�ZDWHU�GXULQJ�VXPPHU�PRQWKV� 
 
5HPRYH�VPDOO�VSURXWV�IURP�WKH�EDVH�DQG�IURP�WKH�WUXQN�RI�WUHH-IRUP�FUDSH�P\UWOHV� 
 
3UXQH�D]DOHDV��LI�QHHGHG��DIWHU�WKH\�KDYH�ILQLVKHG�EORRPLQJ�DQG�PDNH�VXUH�WKH\�KDYH�DERXW���LQFKHV�RI�
PXOFK� 
 
)HUWLOL]H�IORZHUEHGV� 
 
'XULQJ�KRW�ZHDWKHU��UDLVH�WKH�KHLJKW�RI�\RXU�PRZHU�WR�KHOS�\RXU�ODZQ�
ZLWKVWDQG�KRW��GU\�ZHDWKHU� 
 
'LYLGH�RYHUJURZQ�%RVWRQ�IHUQV�� 
 
,QVWDOO�D�ELUGEDWK�DQG�HQMR\�WKH�VKRZ 



� 

-XO\�*DUGHQ�&KRUHV� 
 
,I�\RX�KDYH�QRW�SODQWHG�\RXU�WRPDWRHV��FRUQ��EHDQV�DQG�RNUD��GR�VR�E\�PLG�-XO\�WR�DOORZ�WLPH�IRU�WKHP�WR�
PDWXUH�EHIRUH�FRRO�ZHDWKHU� 
 
5HPRYH�WRPDWR�VXFNHUV��D�VKRRW�JURZLQJ�EHWZHHQ�WKH�PDLQ�VWHP�DQG�D�EUDQFK��DQG�URRW�WKHP�IRU�QHZ�
SODQWV���6HOHFW���–��´�ORQJ�VXFNHUV�DQG�URRW�LQ�ZDWHU�DQG�WKHQ�SODQW�LQ�\RXU�JDUGHQ� 
 
,I�\RXU�DQQXDOV�DQG�SHUHQQLDOV�QHHG�WR�EH�UHMXYHQDWHG��FXW�RQH-WKLUG�RI�WKH�H[LVWLQJ�JURZWK��ZDWHU�DQG�IHUWL�
OL]H���,Q�DERXW�WHQ�GD\V��\RXU�DQQXDOV�ZLOO�EORRP�DJDLQ�ZLWK�D�IXOOHU��KHDOWKLHU�DSSHDUDQFH�DQG�LQ�6HSWHPEHU��
\RXU�SHUHQQLDOV�ZLOO�EH�PRUH�FRPSDFW�DQG�OHVV�OLNHO\�WR�WRSSOH�RYHU�RU�VSOLW�LQ�KLJK�ZLQGV� 
 
&XW�EDFN�E\�KDOI�KHUEV�OLNH�EDVLO�DQG�RUHJDQR�WR�SURPRWH�OHDYHV�DQG�WR�SUH�
YHQW�WKHP�IURP�SURGXFLQJ�VHHG� 
 
3LFN�VTXDVK��FXFXPEHUV�DQG�RNUD�UHJXODUO\�WR�NHHS�WKH�SODQWV�SURGXFLQJ� 
 
3ODQW�SXPSNLQ�VHHGV�QRZ�IRU�SXPSNLQV�LQ�2FWREHU� 
 
&XW�EDFN�GDKOLDV�WR�KDOI�WKHLU�KHLJKW�DIWHU�WKH\�EORRP�IRU�IDOO�IORZHUV� 
 
,W�LV�QRW�WRR�ODWH�WR�VRZ�VHHGV�RI�TXLFN�JURZLQJ�DQQXDOV�VXFK�DV�PDULJROGV�DQG�
]LQQLDV� 
 
'LYLGH�FURZGHG�EHDUGHG�LULV�FOXPSV�PDNLQJ�VXUH�HDFK�URRW�KDV�D�KHDOWK\�IDQ�
RI�OHDYHV� 
 
$�ELJ�URWWHQ�VSRW�RQ�WKH�HQG�RI�D�ULSH�WRPDWR�PHDQV�LW�KDV�EORVVRP�HQG�URW���3XUFKDVH�D�SURGXFW�IURP�\RXU�
JDUGHQ�FHQWHU�WKDW�VSHFLILFDOO\�WUHDWV�WKLV�DQG�DSSO\�OLPH�WR�\RXU�JDUGHQ�VRLO�LQ�WKH�IDOO�WR�GHFUHDVH�VXVFHSWL�
ELOLW\�QH[W�JURZLQJ�VHDVRQ� 
 
:DWHU�HDUO\�LQ�WKH�GD\�RU�ODWH�LQ�WKH�HYHQLQJ�IRU�EHVW�UHVXOWV���0XFK�RI�WKH�ZDWHU�ZLOO�HYDSRUDWH�LI�\RX�ZDWHU�
LQ�WKH�PLGGOH�RI�WKH�GD\���)RU�PRUH�HIILFLHQW�ZDWHULQJ��ZDWHU�DW�WKH�URRW�]RQH�ZLWK�VRDNHU�KRVHV� 
 
([WUHPH�KHDW�FDQ�FDXVH�WRPDWRHV�DQG�SHSSHUV�WR�VWRS�VHWWLQJ�IUXLW���7KLV�LV�D�WHPSRUDU\�FRQGLWLRQ�DQG�WKH\�
ZLOO�FRQWLQXH�WR�VHW�IUXLW�RQFH�WHPSHUDWXUHV�GURS� 
 
)LUHIOLHV�DUH�IXQ�WR�ZDWFK�DQG�DUH�EHQHILFLDO���7KH�ODUYDH�HDW�PLWHV��VQDLOV��VOXJV�DQG�RWKHU�VRIW-ERGLHG�LQ�
VHFWV� 
 
,Q�DGGLWLRQ�WR�VXPPHU�DQQXDOV��FROHXV�DQG�FDODGLXP��WZR�SODQWV�ZLWK�EHDXWLIXO�IROLDJH�FRORU��FDQ�EH�SODQWHG�
IRU�ORQJ-ODVWLQJ�VXPPHU�FRORU� 
 
/RRN�IRU�DQG�UHPRYH�KRUQZRUPV��ELJ�JUHHQ�FDWHUSLOODUV�FDPRXIODJHG�DPRQJ�WKH�VWHPV��RQ�\RXU�WRPDWR�DQG�
SHSSHU�SODQWV� 
 

0XOFK�\RXU�JDUGHQ�WR�UHWDLQ�PRLVWXUH��ORZHU�WKH�WHPSHUDWXUH��UHGXFH�WKH�QXPEHU�RI�ZHHGV�DQG�SUHYHQW�WKH�
VRLO�VXUIDFH�IURP�FRPSDFWLQJ� 



� 

 
-DSDQHVH�EHHWOHV�DUH�KDUG�WR�FRQWURO���+DQG�SLFN�LI�\RX�FDQ�EXW�\RX�PD\�QHHG�DQ�LQVHFWLFLGH���$OZD\V�IROORZ�
ODEHO�GLUHFWLRQV� 
 
5HPRYH�VWDQGLQJ�ZDWHU�IURP�IORZHUSRW�VDXFHUV�DQG�ZDWHULQJ�FDQV�ZKHUH�PRVTXLWRHV�FDQ�EUHHG� 
 
&XW�EDFN�WDOO�RYHUJURZQ�FKU\VDQWKHPXPV�LQ�HDUO\�-XO\�IRU�FRPSDFW�JURZWK���7KHQ�DOORZ�WKH�SODQW�WR�JURZ�IRU�
IDOO�EORRPV� 
 
&XW�SXUSOH�FRQHIORZHU�DQG�EODFN-H\HG�6XVDQ�IRU�D�QLFH�ERXTXHW���7KLV�ZLOO�KHOS�WKH�SODQWV�FRQWLQXH�WR�
EORRP�IRU�D�ORQJHU�SHULRG�DQG�JLYH�\RX�PXFK�SOHDVXUH� 
 
+DQJLQJ�EDVNHWV�FRQWLQXDOO\�H[SRVHG�WR�VXQ��ZLQG�DQG�KLJK�WHPSHUDWXUHV�PD\�QHHG�WR�EH�ZDWHUHG�HYHU\�
GD\� 
 
5HPRYH�YHJHWDEOH�SODQWV�IURP�\RXU�JDUGHQ�RQFH�WKH\�KDYH�ILQLVKHG�EHDULQJ�WR�SUHYHQW�GLVHDVH�LQVHFW�
EXLOGXS� 
 
6WDNH�WDOO�SODQWV� 
 
:DWHU�WUHHV�WR�NHHS�WKHP�DOLYH�GXULQJ�WKH�GU\�VXPPHU�PRQWKV���:DWHU�WKH�JURXQG�DW�WKH�EDVH�RI�WKH�WUXQN�
DQG�RXW�DV�IDU�DV�WKH�OLPE�FDQRS\�UHDFKHV� 
 
5HPRYH�IDGHG�IORZHUV�IURP�DQQXDOV�DQG�SHUHQQLDOV�WR�HQFRXUDJH�PRUH�
EORRPV� 
 
'LJ�,ULVK�SRWDWRHV�DQG�KDUYHVW�JDUOLF�ZKHQ�WKH�OHDYHV�WXUQ�\HOORZ�DQG�
VKULYHO�XS� 
 
7UHHV�DQG�VKUXEV�PD\�QHHG�WR�EH�OLJKWO\�WULPPHG�LQ�WKH�VXPPHU�PRQWKV�WR�PDLQWDLQ�D�GHVLUHG�VKDSH�EXW�
VDYH�DOO�PDMRU�SUXQLQJ�MREV�IRU�WKH�ODWH�ZLQWHU� 
 
$YRLG�ZHWWLQJ�WKH�IROLDJH�RI�URVHV�ZKHQ�ZDWHULQJ�WKHP�DV�WKLV�HQFRXUDJHV�OHDI�GLVHDVH� 
 
5HPRYH�ZDWHU-UREELQJ�ZHHGV�IURP�\RXU�JDUGHQ���2QH�ZHHG�WKDW�JRHV�WR�VHHG�WKLV�\HDU�PDNHV�PDQ\�
ZHHGV�QH[W�\HDU� 
 
7R�KHOS�NHHS�\RXU�FRPSRVW�SLOH�IURP�GU\LQJ�RXW��PDNH�WKH�WRS�RI�\RXU�SLOH�FRQFDYH�VR�UDLQIDOO�LV�GLUHFWHG�WR�
WKH�FHQWHU� 
 
)RU�EHWWHU�KHDOWK�RI�\RXU�FUHHSLQJ�MXQLSHU��SUXQH�RXW�ROG��GHDG�IROLDJH�XQGHUQHDWK�WKH�SODQWV� 
 
0DNH�VXUH�\RXU�PRZHU�EODGHV�DUH�VKDUS���$�UDJJHG�FXW�FDXVHV�JUDVV�WR�XVH�PRUH�ZDWHU� 
 
.HHS�VKRYHO�EODGHV�VKDUS�ZLWK�D�ILOH�RU�JULQGHU���$�VKDUS�EODGH�PDNHV�GLJJLQJ�KDUG�VRLO�HDVLHU� 
 
7UHDW�PHDO\�EXJV�RQ�FROHXV�DQG�$IULFDQ�YLROHWV�ZLWK�D�FRWWRQ�VZDE�VDWXUDWHG�ZLWK�UXEELQJ�DOFRKRO� 



�� 

$XJXVW�*DUGHQ�&KRUHV 
 
3ODQW�JDUOLF�,Q�$XJXVW�IRU�KDUYHVW�HDUO\�QH[W�VXPPHU� 
 
&XFXPEHUV�DQG�VTXDVK�FDQ�VWLOO�EH�SODQWHG���,W�LV�WRR�ODWH�IRU�FRUQ��OLPD�EHDQV��RNUD��SROH�EHDQV��DQG�WRPD�
WRHV�WKLV�VHDVRQ�EHFDXVH�WKH\�ZLOO�QRW�KDYH�HQRXJK�WLPH�WR�PDWXUH�EHIRUH�FROG�ZHDWKHU� 
 
7HVW�\RXU�VRLO�QRZ�DQG�\RX�ZLOO�KDYH�WLPH�WR�LPSURYH�LW��LI�QHFHVVDU\��EHIRUH�QH[W�VSULQJ¶V�SODQWLQJ�VHDVRQ���
<RXU�&RXQW\�([WHQVLRQ�$JHQW�KDV�VRLO�WHVWLQJ�LQVWUXFWLRQV� 
 
3UXQH�RYHUJURZQ�EOXHEHUULHV�DIWHU�KDUYHVW���6KRUWHQ�WDOO�FHQWUDO�VWHPV�WR�HQFRXUDJH�PRUH�KRUL]RQWDO�
EUDQFKHV� 
 
6XPPHU�KHDW�PD\�FDXVH�VRPH�RI�WKH�EORRPV�RQ�\RX�YHJHWDEOH�SODQWV�WR�GURS���7KH�SODQWV�ZLOO�KROG�WKH�
EORRPV�DJDLQ�RQFH�WKH�ZHDWKHU�LV�FRROHU���7R�UHGXFH�VRPH�RI�WKH�HIIHFWV�RI�WKH�KHDW��DSSO\�D�WKUHH�LQFK�OD\�
HU�RI�PXOFK�DURXQG�WKH�SODQWV�DQG�ZDWHU�UHJXODUO\� 
 
3ODQ�\RXU�IDOO�YHJHWDEOH�JDUGHQ�QRZ��FROODUGV��NDOH��PXV�
WDUG��VSLQDFK��EHHWV��RQLRQV��WXUQLSV��EURFFROL��DQG�UDGLVKHV���
3ODQW�PLG-WR-ODWH�$XJXVW� 
 
&XW�EDFN�DQQXDOV��VXFK�DV�EHJRQLDV��SHWXQLDV��LPSDWLHQV��
DQG�JHUDQLXPV�ZKHQ�WKH\�JHW�³OHJJ\´���:DWHU�WKHP�ZHOO�DQG�
OLJKWO\�IHUWLOL]H���7KLV�ZLOO�HQFRXUDJH�FRPSDFW�JURZWK�DQG�PRUH�EORRPV�LQ�DERXW�WKUHH�ZHHNV� 
 
%ULJKWHQ�XS�\RXU�KDQJLQJ�EDVNHWV�E\�FOLSSLQJ�RXW�GHDG�OHDYHV�DQG�IORZHUV�DQG�IHUWLOL]LQJ�ZLWK�D�VORZ-
UHOHDVH�IHUWLOL]HU���:DWHU�UHJXODUO\�DQG�UHSODFH�DQ\�SODQWV�WKDW�KDYH�GLHG�ZLWK�QHZ�SODQWV� 
 
%HJLQ�SODQWLQJ�IDOO�EORRPLQJ�EXOEV� 
 
,I�\RXU�FOHPDWLV�YLQH�KDV�WXUQHG�FRPSOHWHO\�EURZQ��GR�QRW�GLJ�LW�XS���3UXQH�RXW�GHDG�VWHPV�DQG�OHDYH�LW�
DORQH�DQG�LW�PD\�VSURXW�QHZ�JURZWK�QH[W�VSULQJ� 
 
5KRGRGHQGURQV��D]DOHDV�DQG�FDPHOOLDV�SUHIHU�DFLGLF�VRLOV���'LVFDUGHG�FRIIHH�JURXQGV�DQG�WHD�OHDYHV�DGG�
HG�WR�WKH�VRLO�DURXQG�WKHVH�SODQWV�FDQ�SURYLGH�D�QDWXUDO�PHDQV�RI�PDLQWDLQLQJ�VRLO�DFLGLW\� 
 
:DWHU�SODQWV�VHYHUDO�KRXUV�EHIRUH�DSSO\LQJ�LQVHFWLFLGHV�VR�WKH�LQVHFWLFLGH�ZLOO�QRW�EXUQ�WKHP���:KHQ�DSSO\�
LQJ�LQVHFWLFLGHV��DOZD\V�IROORZ�ODEHO�GLUHFWLRQV� 
 
7R�SUHYHQW�LQVHFW�DQG�GLVHDVH�SUREOHPV�LQ�\RXU�YHJHWDEOH�JDUGHQ��UHPRYH�SODQWV�ZKHQ�WKH\�KDYH�ILQLVKHG�
EHDULQJ� 
 
5HPRYH�IDGHG�EHGGLQJ�SODQWV�IURP�\RXU�JDUGHQ�DQG�UH-VHHG�ZLWK�PDULJROGV��FRVPRV�DQG�]LQQLDV�WR�SURYLGH�
FRORU�GXULQJ�WKH�IDOO�PRQWKV� 
 
,I�\RXU�ROGHU�SHRQ\�SODQWV�KDG�GLPLQLVKHG�IORZHUV�WKLV�SDVW�VSULQJ��GLJ��VHSDUDWH��DQG�UHSODQW�WKHP� 
 
)HUWLOL]H�FKU\VDQWKHPXPV�DQG�IDOO�EORRPLQJ�DVWHUV�UHJXODUO\�XQWLO�WKH�EXGV�VKRZ�FRORU� 



�� 

 
'LYLGH�DQG�WUDQVSODQW�GD\OLOLHV��6KDVWD�GDLVLHV�DQG�LULV� 
 
%H�RQ�WKH�ORRNRXW�IRU�SRLVRQ�LY\�DORQJ�WKH�JURXQG�DQG�FOLPELQJ�XS�WUHHV���7R�FRQWURO�LW��VSUD\�ZLWK�D�QRQ-
VHOHFWLYH�ZHHG�NLOOHU��DOZD\V�IROORZLQJ�ODEHO�GLUHFWLRQV� 
 
+DUYHVW�VTXDVK��RNUD��DQG�FXFXPEHUV�UHJXODUO\�VR�\RXU�SODQWV�ZLOO�FRQWLQXH�SURGXFLQJ���8VH�D�VKDUS�NQLIH�
ZLWK�D�QDUURZ�EODGH�WR�DYRLG�GDPDJLQJ�WKH�SODQW� 
 
5HPRYH�ZHHGV�EHIRUH�WKH\�PDNH�VHHGV� 
 
%HJLQ�SURSDJDWLQJ�RXWGRRU�KHUE�SODQWLQJV�IRU�DQ�LQGRRU�ZLQWHU�KHUE�JDUGHQ� 
 
,I�WUHHV�DQG�VKUXEV�QHHG�SUXQLQJ��RQO\�OLJKWO\�SUXQH�WKHP�HDUO\�WKLV�PRQWK�VR�QHZ�JURZWK�ZLOO�KDYH�WLPH�WR�
PDWXUH�EHIRUH�FROG�ZHDWKHU�DUULYHV� 
 
5HPRYH�FUDSH�P\UWOH�VHHGSRGV�DV�VRRQ�DV�WKH\�IRUP�WR�HQFRXUDJH�ODWH�
VXPPHU�EORRP� 
 
3ODFH�D�JDUGHQ�EHQFK�LQ�D�FRUQHU�RI�\RXU�JDUGHQ�VR�\RX�FDQ�VLW�DQG�HQMR\�
WKH�VXPPHU�HYHQLQJ�VRXQGV� 
 
&ROOHFW�KRVWD�DQG�EODFNEHUU\�OLO\�VHHGV�WR�VDYH�IRU�SODQWLQJ�QH[W�VSULQJ� 
 
)HUWLOL]H�URVHV�ZLWK���-��-���IHUWLOL]HU����WDEOHVSRRQ�SHU�IRRW�RI�KHLJKW� 
 
3DWLR�SODQWV�DQG�ZLQGRZ�ER[HV�GU\�RXW�TXLFNO\���&KHFN�WKHLU�ZDWHU�
LQJ�QHHGV�GDLO\� 
 
5RRW��´�FXWWLQJ�RI�FROHXV�LQ�ZDWHU���$IWHU�URRWV�KDYH�IRUPHG��SODQW�
WKHP�LQ�D�SRW�DQG�HQMR\�WKHP�LQGRRUV�IRU�WKH�ZLQWHU� 
 
*DWKHU�ZLOGIORZHUV�IRU�GU\LQJ� 
 
&XW�IDGHG�EORRPV�IURP�\RXU�URVHV�VR�\RXU�SODQW¶V�HQHUJ\�ZLOO�EH�
GLUHFWHG�WR�SURGXFLQJ�QHZ�IORZHUV�LQVWHDG�RI�VHHGV� 
 
)HUWLOL]H�DQQXDO�EHGGLQJ�SODQWV�WKDW�DUH�LQ�EORRP��IROORZ�ODEHO�GLUHFWLRQV� 



�� 

:KDW¶V�%ORRPLQJ�1RZ 

�RU�ZKDW�KDV�MXVW�ILQLVKHG�EORRPLQJ� 

 

$UXQFXV�GLRLFXV 

*RDW¶V�%HDUG 

,Q�WKH�JDUGHQ�RI�7RP�DQG�-R�$QQH�$OOHQ��
SODQW�JLYHQ�WR�PH�E\�(ODLQH�%OLVV�LQ���������

3KRWR�FUHGLW���7RP�$OOHQ 

'LSK\OLHLD�F\PRVH 

8PEUHOOD�/HDI�3ODQW 

(ODLQH�%OLVV�IRXQG�WKLV�RQ�WKH�WUDLO�DW�6RVHE\�&RYH� 

/XSLQH�K\EULGV 

��\HDU�ROG�SODQWV�JURZQ�IURP�VHHG�LQ�WKH�
JDUGHQ�RI�7RP�DQG�-R�$QQH�$OOHQ� 

3KRWR�FUHGLW���7RP�$OOHQ� 



�� 

7KH�SLFWXUHV�RQ�WKH�IROORZLQJ�WKUHH�SDJHV�DUH�FRQWULEXWLRQV�IURP�7RPP\�:HVWEURRN���
7KDQN�\RX�7RPP\��\RX�KDYH�D�ORYHO\�JDUGHQ� 

 

,ULV�FULVWDWD 

1DWLYH�D]DOHD 

9LEXUQXP 



�� 

&HODQGLQH�SRSS\ 

1DWLYH�D]DOHD 

9LEXUQXP 



�� 

6RFKDQ—&RRNHG�JUHHQ�FRQHIORZHU�OHDYHV���(ODLQH�%OLVV�WROG�7RPP\�WKDW�WKH�FRQHIORZHU�
OHDYHV�ZHUH�HGLEOH�VR�KH�SLFNHG�D�³PHVV´�DQG�FRRNHG�WKHP�LQ�D�OLWWOH�ROLYH�RLO�ZLWK�FRXQWU\�
KDP�DQG�RQLRQV���+H�UHSRUWV�WKDW�WKH\�ZHUH�³TXLWH�WDVW\´���/RRNV�GHOLFLRXV� 

�$�ZHHG�LV�D�SODQW�WKDW�KDV�PDVWHUHG�HYHU\�VXUYLYDO�VNLOO�H[FHSW�IRU�OHDUQLQJ�KRZ�WR�JURZ�LQ�URZV�� 
- �'RXJ�/DUVRQ 

*RG�PDGH�UDLQ\�GD\V��VR�JDUGHQHUV�FRXOG�JHW�WKH�KRXVHZRUN�GRQH�   

�:KDW�GRHV�WKH�OHWWHU��$��KDYH�LQ�FRPPRQ�ZLWK�D�IORZHU"� 
7KH\�ERWK�KDYH�EHHV�FRPLQJ�DIWHU�WKHP�� 
- �.LP�5REOLQ  

�(YHU\�JDUGHQ�LV�XQLTXH�ZLWK�D�PXOWLWXGH�RI�FKRLFHV�LQ�VRLOV��SODQWV�DQG�WKHPHV� �)LQGLQJ�\RXU�
JDUGHQ�WKHPH�LV�DV�HDV\�DV�VHHLQJ�ZKDW�EULQJV�D�VPLOH�WR�\RXU�IDFH�� 
- �7HUHVD�:DWNLQV  



�� 

/D]\�6XPPHU�'D\V 

 

$V�VSULQJ�DGYDQFHV�LQWR�VXPPHU�DQG�WKH�ZHDWKHU�EHFRPHV�ZDUPHU��PDQ\�JDUGHQHUV�
ORRN�IRUZDUG�WR�VLWWLQJ�D�VSHOO�DQG�HQMR\LQJ�D�JODVV�RI�LFHG�WHD�
�RU�RWKHU�EHYHUDJH�RI�WKHLU�FKRLFH��ZKLOH�DGPLULQJ�WKH�IUXLWV�RI�
KLV�RU�KHU�ODERU���6XPPHU�LV�WKH�WLPH�WR�DEDQGRQ�SHUVSLUDWLRQ�
IRU�LQVSLUDWLRQ��XVH�\RXU�EUDLQ��QRW�EUDZQ��LQ�\RXU�JDUGHQ�� 

0XOFK�LV�WKH�JDUGHQHU¶V�EHVW�IULHQG���,W�NHHSV�VRLO�PRLVW�
DQG�VRLO�WHPSHUDWXUHV�HYHQ�DQG�DOVR�KHOSV�NHHS�ZHHG�VHHGV�
IURP�JHUPLQDWLQJ� 

&RPSRVW��DQRWKHU�IULHQG�WR�WKH�JDUGHQHU��LV�DQ�H[FHOOHQW�
VRLO�IHUWLOL]HU�DQG�RYHU�WLPH�ZLOO�LPSURYH�VRLO�WH[WXUH���/HDYHV�DQG�
JUDVV�FOLSSLQJV�OHIW�RQ�WKH�JURXQG�VXSSO\�QXWULHQWV�WR�WKH�VRLO�
DQG�WR�SODQWV�JURZLQJ�LQ�LW� 

.HHSLQJ�JDUGHQLQJ�DFWLYLWLHV�VLPSOH�DQG�GRLQJ�WKHP�WKH�
ULJKW�ZD\�IURP�WKH�VWDUW�LV�D�JRRG��VRXQG�JDUGHQLQJ�SKLORVRSK\���5LJKW�IURP�WKH�VWDUW�LW�LV�D�
JRRG�LGHD�WR�JHW�D�VRLO�WHVW���,W�LV�RQH�RI�WKH�EHVW�JDUGHQLQJ�LQYHVWPHQWV�\RX�FDQ�PDNH���7KH�
EDVLF�WHVW�UHYHDOV�\RXU�VRLO¶V�S+�DQG�WKH�DPRXQW�RI�IHUWLOL]HU�\RX�QHHG�WR�DSSO\�WR�\RXU�JDUGHQ�
IRU�ZKDW�\RX�DUH�SODQQLQJ�WR�JURZ���:K\�ZDVWH�PRQH\�RQ�IHUWLOL]HU�LI�LW�LV�QRW�QHHGHG"��:LWK�
\RXU�WHVW�UHVXOWV�LQ�KDQG��\RX�NQRZ�ZKDW�\RX�QHHG�DQG�FDQ�SURFHHG�DFFRUGLQJO\���6RLO�WHVWLQJ�
EDJV�DQG�LQVWUXFWLRQV�FDQ�EH�REWDLQHG�IURP�\RXU�&RXQW\�([WHQVLRQ�RIILFH� 

&KRRVH�SODQWV�WKDW�JURZ�LQ�\RXU�86'$�3ODQW�+DUGLQHVV�=RQH�DQG�SODQW�WKHP�LQ�WKH�
SURSHU�ORFDWLRQ���6RPH�SODQWV�UHTXLUH�PRUH�VXQ�WKDQ�RWKHUV�WR�SHUIRUP�ZHOO��VRPH�PRUH�
VKDGH� 

,QVWHDG�RI�KLJK�PDLQWHQDQFH�SODQWV��FKRRVH�QR-IXVV�YDULHWLHV� 

2QFH�SODQWHG��SURSHU�ZDWHULQJ�LV�HVVHQWLDO���:DWHU�OHVV�
IUHTXHQWO\�DQG�PRUH�GHHSO\�LQVWHDG���'ULS�LUULJDWLRQ�LV�WKH�EHVW�
ZD\�WR�JR�ZKHUH�ZDWHU�LV�GHOLYHUHG�WR�WKH�EDVH�RI�WKH�SODQW�
ZKHUH�LW�LV�QHHGHG�DQG�LW�FDQ�EH�VRDNHG�LQ�WR�WKH�URRWV� 

2QH�RI�WKH�ELJJHVW�WKLHYHV�RI�WKH�JDUGHQHU¶V�GRZQ�WLPH�LV�
PRZLQJ�WKH�ODZQ���.QRZ�WKH�SURSHU�PRZLQJ�KHLJKW�RI�\RXU�SDU�
WLFXODU�WXUI�DQG�PRZ�RQO\�DV�QHHGHG�WR�NHHS�LW�DW�WKH�ULJKW�
KHLJKW� 

7R�PH��JDUGHQLQJ�LV�QRW�RQO\�D�PHDQV�WR�DQ�HQG���:KLOH�
JDUGHQLQJ�KHOSV�PH�DFKLHYH�ZKDW�,�ZDQW��OLNH�IUHVK�KRPH-
JURZQ�YHJHWDEOHV�DQG�EHDXWLIXO�IORZHUV��WKH�DFWXDO�SURFHVV�RI�
JDUGHQLQJ�LV�PRVW�HQMR\DEOH�DQG�LPSRUWDQW�LWVHOI� 

 

-R�$QQH�$OOHQ 

0DVWHU�*DUGHQHU�([WHQVLRQ�9ROXQWHHU 



�� 

 

%RDUG�0HHWLQJ 

7KH�%RDUG�KDG�D�VRFLDO-GLVWDQFHG�PHHWLQJ�RQ�0D\����������DW�WKH�SDYLOLRQ�DW�WKH�)DUPHUV�0DUNHW���
0DUW\�ZDV�SUHVHQWHG�ZLWK�KHU�WKDQN-\RX�JLIWV�IRU�KDYLQJ�KHOG�XV�WRJHWKHU�IRU�WKH�ODVW�WKUHH�\HDUV—
DQ�$IULFDQ�PDUNHW�EDVNHW�ILOOHG�ZLWK�JRRGLHV—DQ�HPEURLGHUHG�WRZHO��D�VFDUI��KRPHPDGH�ZLQH��JLIW�
FHUWLILFDWH�WR�/HZLV�1XUVHU\�DQG�PRUH� 

)URP�OHIW��'RQQL�)ROHQGRUI�DQG�0DUW\�'HOOLQJHU 

)URP�OHIW��1DQF\�3HWHUV-%HQMDPLQ��'RQQL�)ROHQGRUI�
DQG�0DUW\�'HOOLQJHU� 

3KRWR�FUHGLWV���*D\OH�.XVXN 



�� 

:HHGV�,�/RYH�7R�+DWH 

*HUDQLXP�FDUROLQLDQXP 

&DUROLQD�*HUDQLXP 

 

$OVR�NQRZQ�DV�:LOG�*HUDQLXP��&UDQH¶V-ELOO�DQG�6WRUN¶V-ELOO��&DUROLQD�*HUDQLXP�LV�D�PXOWL-
EUDQFKHG�VHPL-HUHFW�ZLQWHU�DQQXDO���6WHPV�DUH�JUHHQLVK-SLQN�WR�UHG�DQG�WKH�OHDYHV�KDYH�ORQJ�
SHWLROHV�DQG�DUH�GLVVHFWHG�LQWR�VHYHUDO�VHJPHQWV���)ORZHUV�DUH�D�OLJKW�SLQN�WR�OLJKW�SXUSOLVK�ZLWK�
ILYH�SHWDOV���7KH�VHHG�FDSVXOH�KDV�ILYH�SDUWV�DQG�IRUPV�D�³VWRUN¶V�ELOO�´�KHQFH�WKH�QDPH� 

&DUROLQD�*HUDQLXP�UHSURGXFHV�IURP�VHHG�DQG�LV�IRXQG�WKURXJKRXW�
WKH�FRQWLQHQWDO�8QLWHG�6WDWHV� 

,I�WKH�OHYHO�RI�LQIHVWDWLRQ�LV�ORZ��GLJJLQJ�RU�KDQG�SXOOLQJ�&DUROLQD�
*HUDQLXP�FDQ�EH�HIIHFWLYH�LI�WKH�WDS�URRW�LV�IXOO\�UHPRYHG���$V�LV�
WUXH�ZLWK�DOO�ZHHGV��LW�LV�EHVW�WR�UHPRYH�WKLV�ZHHG�SULRU�WR�IORZHU�
DQG�VHHG�IRUPDWLRQ� 

3UH-HPHUJHQW�KHUELFLGHV�FDQ�SUHYHQW�WKH�JHUPLQDWLRQ�DQG�HPHU�
JHQFH�RI�&DUROLQD�*HUDQLXP�DQG�SRVW-HPHUJHQW�KHUELFLGHV�DUH�HI�
IHFWLYH���:KHQ�XVLQJ�KHUELFLGHV��DOZD\V�IROORZ�ODEHO�GLUHFWLRQV� 

6RPH�&RPPRQ�*DUGHQLQJ�0LVWDNHV 

�� /RFDWH�YHJHWDEOH�JDUGHQ�LQ�WRR�PXFK�VKDGH���:URQJ���0RVW�YHJHWDEOHV�QHHG�IXOO�VXQ��HLJKW�WR�
���KRXUV�D�GD\�LV�LGHDO� 

�� 3ODQW�DV�ODUJH�D�JDUGHQ�DV�\RX�KDYH�URRP�IRU���:URQJ���6WDUW�VPDOO��JDUGHQV�DUH�D�ORW�RI�ZRUN� 

�� 'RQ¶W�ZDVWH�\RX�WLPH�WHVWLQJ�WKH�VRLO���:URQJ���6RLO�WHVWV��RIIHUHG�E\�\RXU�&RXQW\�([WHQVLRQ�RI�
ILFH��HYDOXDWH�VRLO�S+�DQG�IHUWLOL]HU�QHHGV� 

�� 8VH�VSULQNOHUV�WR�ZDWHU�\RXU�JDUGHQ���:URQJ���6RDNHU�KRVHV�DUH�PRUH�HIIHFWLYH�DQG�HIILFLHQW� 

�� 0XOFK�FORVH�WR�SODQWV�WR�SUHYHQW�ZHHGV�DQG�UHWDLQ�PRLVWXUH���:URQJ���0XOFK�\RXU�JDUGHQ�DUHD�
EXW�GR�QRW�EDQN�WKH�PXOFK�XS�DJDLQVW�WKH�EDVH�RI�SODQWV�ZKHUH�LW�FDQ�VSUHDG�LQVHFWV��IXQJL�DQG�
RU�GLVHDVH� 

�� 6SUD\�FKHPLFDO�ZHHNO\�WR�NLOO�KDUPIXO�LQVHFWV���:URQJ���7KH�EHVW�ZD\�WR�PDQDJH�SHVWV�LV�HDUO\�
GHWHFWLRQ��SURSHU�LGHQWLILFDWLRQ��SURSHU�FRQWURO�DQG�FRUUHFW�DSSOLFDWLRQV� 

�� )HUWLOL]H�OLEHUDOO\���:URQJ���$SSO\�IHUWLOL]HU�DW�WKH�UDWH�LQGLFDWHG�E\�\RXU�VRLO�WHVW� 

�� *LYH�KHUEV�SOHQW\�RI�ZDWHU���:URQJ���0RVW�KHUEV�DUH�VRPHZKDW�GURXJKW�WROHUDQW��DIWHU�HVWDE�
OLVKHG��DQG�GR�QRW�QHHG�DV�PXFK�ZDWHU�DV�\RXU�YHJHWDEOH�JDUGHQ� 

�� 3ODQW�KHUEV�RQO\�LQ�DQ�KHUE�JDUGHQ���:URQJ���0DQ\�KHUEV�DUH�LQFUHDVLQJO\�EHLQJ�XVHG�DV�ODQG�
VFDSH�SODQWV� 

��� 1RW�KDUYHVWLQJ�DQG�HQMR\LQJ�WKH�IUXLWV�RI�\RXU�ODERU�DW�WKH�SURSHU�WLPH���:URQJ���+DUYHVW�DQG�
HQMR\�\RXU�JDUGHQ�LQ�D�WLPHO\�PDQQHU�DQG�\RXU�JDUGHQ�ZLOO�NHHS�SURGXFLQJ�WKURXJKRXW�WKH�
JURZLQJ�VHDVRQ������� 



�� 

 
 

$�)DYRULWH�5HFLSH 

&XFXPEHU��5DGLVK�DQG�9LGDOLD�2QLRQ�6DODG 

6HUYHV�� 

��FXFXPEHUV 

��)UHQFK�EUHDNIDVW�UDGLVKHV 

����9LGDOLD�RQLRQ��SHHOHG 

6DODG�GUHVVLQJ�RI�\RXU�FKRLFH 

 

 

 

3HHO�FXFXPEHUV�LI�QHFHVVDU\���,�OLNH�WR�XVH�FXFXPEHUV�ZLWK�D�WKLQ�VNLQ�OLNH�µ3HSLQ�(QJOLVK¶�
DQG�SHHOLQJ�LV�QRW�QHFHVVDU\���6OLFH�FXFXPEHUV�DQG�UDGLVKHV�DQG�RQLRQ�LQWR�ELWH�VL]HG�SLHF�
HV�DQG�PL[�LQ�D�ERZO���'UHVV�ZLWK�VDODG�GUHVVLQJ���(QMR\� 

%RRN�&RUQHU 

 

7LWOH���7KH�+HUE�*DUGHQ�&RRN�%RRN� 
$XWKRU���/XFLQGD�+XWVRQ 
 
)URP�WKH�OLEUDU\�RI�-R�$QQH�$OOHQ�DQG�VKH�JLYHV�WKLV�ERRN���JUHHQ�WKXPEV�RXW�RI��� 
 
7KLV�FRPSUHKHQVLYH�JXLGH�JLYHV�\RX�FUHDWLYH��IHVWLYH�UHFLSHV�DV�ZHOO�DV�YDOXDEOH�JDUGHQ�
LQJ�LQIRUPDWLRQ���'LVFRYHU�KRZ�WR�JURZ�UREXVW�DQG�IODYRUIXO�KHUEV�XVLQJ�RUJDQLF�JDUGHQLQJ�
WHFKQLTXHV��KDUYHVW�DQG�VWRUH�KHUEV��SUHSDUH�PRUH�WKDQ�����GHOLFLRXV�DQG�LQQRYDWLYH�UHFL�
SHV��FUHDWH�LQWHQVHO\�IODYRUHG�KHUE�EXWWHUV�DQG�VDYRU\�YLQHJDUV��JDUQLVK�DQG�IODYRU�UHFLSHV�
ZLWK�EHDXWLIXO�HGLEOH�IORZHUV��JURZ�DQG�XVH�H[RWLF�KHUEV�IURP�0H[LFR�DQG�6RXWKHDVW�$VLD��
GHVLJQ�PHQXV�IRU�VSHFLDO�RFFDVLRQV�VXFK�DV�D�ILHVWD�IRU�IULHQGV�RU�D�IHDVW�IRU�WZR�DQG�ILQG�
WKH�EHVW�VRXUFHV�IRU�EX\LQJ�SODQWV��VHHGV��DQG�JRXUPHW�SURGXFWV� 


