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0DVWHU�*DUGHQHU�([WHQVLRQ�9ROXQWHHUV�RI�8QLRQ�DQG�
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3XEOLVKHG�4XDUWHUO\ $XWXPQ����� 9ROXPH����,VVXH�� 
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(GLWRU¶V�:RUGV 

0HHW�'DJPDU�7D\ORU 

*DUGHQ�&KRUHV� 

:KDW¶V�%ORRPLQJ�1RZ 

7RPP\�:HVWEURRN—*DUGHQ�3LFWXUHV 

*DUGHQ�3DWKV—-DUHG�2JGHQ 

:HHGV�,�/RYH�7R�+DWH�)DOO�,V�)RU�3ODQWLQJ 

5HFLSH�%RRN 
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SDJHV��-� 

SDJHV��-�� 
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SDJHV���-�� 

SDJHV���-�� 

SDJH��� 

SDJH��� 

5HPLQGHUV 

6HSWHPEHU���������—7R�%H�$QQRXQFHG 

 

2FWREHU��������—7R�%H�$QQRXQFHG 

 

1RYHPEHU���������—7R�%H�$QQRXQFHG 

%HJRQLD�JUDQGLV 
)URP�WKH�*DUGHQ�RI�7RPP\�:HVWEURRN 

0HHWLQJV���0DVWHU�*DUGHQHU�([WHQVLRQ�9ROXQWHHUV�RI�8QLRQ�DQG�7RZQV�&RXQWLHV�PHHW�RQ�WKH�VHF�
RQG�7KXUVGD\�RI�HYHU\�PRQWK�LQ�WKH�)HOORZVKLS�+DOO�DW�6KDUS�0HPRULDO�0HWKRGLVW�&KXUFK�LQ�<RXQJ�
+DUULV�������S�P��VRFLDOL]LQJ�������S�P��PHHWLQJ���:H�GR�QRW�PHHW�LI�LQFOHPHQW�ZHDWKHU�FORVHV�8QLRQ�
&RXQW\�RU�7RZQV�&RXQW\�VFKRROV� 
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(GLWRU¶V�:RUGV 

 

 )LUVW��,�ZDQW�WR�FRQJUDWXODWH�DQG�ZHOFRPH�RXU����QHZ�0DVWHU�*DUGHQHU�([WHQVLRQ�
9ROXQWHHUV���2XU�JURXS�FRQWLQXHV�WR�JHW�EHWWHU�DQG�EHWWHU� 

 $V�RXU�VHDVRQ�WUDQVLWLRQV�IURP�VXPPHU�WR�DXWXPQ��ZH�VHH�WKH�OHDYHV�FKDQJLQJ�WR�
EULOOLDQW�VKDGHV�RI�RUDQJH��UHG�DQG�\HOORZ���'D\OLJKW�LV�FKDQJLQJ��LW�JHWV�GDUNHU�HDUOLHU�DQG�
WKH�FKDQJLQJ�SRVLWLRQ�RI�WKH�HDUWK�LQ�UHODWLRQ�WR�WKH�VXQ�PDNHV�WKH�OLJKW�µORRN¶�GLIIHUHQW���$QG�
RI�FRXUVH�DXWXPQ�XVKHUV�LQ�D�ZKROH�QHZ�VHW�RI�GHPDQGV�LQ�RXU�JDUGHQV���7KLQN�DERXW�WKH�
VHDVRQ�\RX�DUH�FORVLQJ�GRZQ�DQG�QRWH�\RXU�DFFRPSOLVKPHQWV��ZKDW�ZRUNHG�DQG�ZKDW�GLG�
QRW�ZRUN�DQG�OHDUQ�ZKDW�QHHGV�WR�EH�GRQH�GLIIHUHQWO\�QH[W�\HDU�� 

 2XU�IHDWXUHG�0DVWHU�*DUGHQHU�([WHQVLRQ�9ROXQWHHU�IRU�WKLV�TXDUWHU�LV�'DJPDU�7D\ORU���
,�WUXO\�HQMR\HG�JHWWLQJ�WR�NQRZ�PRUH�DERXW�'DJPDU��SOHDVH�VHH�SDJHV��-����7RPP\�:HVW�
EURRN�VKDUHG�PDQ\�SLFWXUHV�RI�KLV�JDUGHQ�RQ�SDJHV���-����UHDG�DERXW�*DUGHQ�3DWKV�IURP�
-DUHG�2JGHQ�RQ�SDJHV���-���DQG�RQ�SDJH�����)DOO�LV�IRU�3ODQWLQJ�� 

 3ODQW�QRW�QHFHVVDULO\�IRU�WKH�IXWXUH�EXW�MXVW�IRU�WKH�SOHDVXUH�LQ�WKH�GHOLJKWIXO�SUHVHQW���
,W�LV�SUHWW\�JRRG�WR�EH�DOLYH� 

+DSS\�JDUGHQLQJ� 

-R�$QQH� 

$XWXPQ�EHJLQV�RQ�6HSWHPEHU����������DW������D�P� 



� 

0HHW�'DJPDU�7D\ORU 
 

 2XU�IHDWXUHG�0DVWHU�*DUGHQHU�([WHQVLRQ�9ROXQWHHU�IRU�WKLV�TXDUWHU�LV�'DJPDU�7D\ORU���6KH�
FRPSOHWHG�KHU�0DVWHU�*DUGHQHU�([WHQVLRQ�9ROXQWHHU�WUDLQLQJ�LQ�$SULO�RI������DQG�ZDV�FHUWLILHG�LQ�
$SULO�RI������ 
 'DJPDU�JUHZ�XS�LQ�WKH�6RXWKZHVW�*HUPDQ�6WDWH�RI�%DGHQ-:XHUWWHPEHUJ���6KH�ZDV�ERUQ�LQ�
/XGZLJVEXUJ��QHDU�6WXWWJDUW���6KH�VSHQW�KHU�HDUO\�FKLOGKRRG�LQ�*RHSSLQJHQ�ZKHUH�VKH�DWWHQGHG�
$PHULFDQ�'HSHQGHQW�6FKRRO�EHFDXVH�KHU�IDWKHU�ZDV�D�8�6��VROGLHU���$V�D�WHHQDJHU��KHU�IDPLO\�
PRYHG�WR�+HLGHOEHUJ�ZKHUH�VKH�ILQLVKHG�KHU�HDUO\�HGXFDWLRQ�LQ�*HUPDQ�VFKRROV����� 
 'DJPDU�DWWHQGHG�QXUVLQJ�VFKRRO�DW�WKH�$FDGHP\�IRU�+HDOWK�6FLHQFHV�DW�WKH�8QLYHUVLW\�RI�
+HLGHOEHUJ���6KH�FRQWLQXHG�KHU�HGXFDWLRQ�LQ�:LHVEDGHQ��*HUPDQ\�DQG�EHFDPH�D�%RDUG-&HUWLILHG�
,QWHUSUHWHU�LQ�(QJOLVK�*HUPDQ�LQ�(FRQRPLFV��&KDPEHU�RI�,QGXVWU\�DQG�&RPPHUFH���6KH�WRRN�VRPH�
DFFRXQWLQJ�DQG�PDQDJHPHQW�FROOHJH�FODVVHV�DIWHU�PRYLQJ�EDFN�WR�WKH�8QLWHG�6WDWHV�LQ������DW�6W��
/HR�&ROOHJH�DQG�/DNH�6XPWHU�6WDWH�&ROOHJH�LQ�)ORULGD���6KH�DFTXLUHG�KHU�$OO-/LQHV�,QVXUDQFH�$G�
MXVWHU�/LFHQVH�DQG�ZRUNHG�DV�D�%RDUG-&HUWLILHG�:RUNHUV�&RPSHQVDWLRQ�,QVXUDQFH�$GMXVWHU�IRU�
VHYHUDO�\HDUV���6KH�DQG�KHU�KXVEDQG�5D\�SXUFKDVHG�D�UHWLUHPHQW�YDFDWLRQ�KRPH�LQ������DQG�UH�
WLUHG�KHUH�LQ������EXW�GR�YLVLW�WKHLU�FKLOGUHQ�DQG�JUDQGFKLOGUHQ�LQ�&HQWUDO�)ORULGD�IUHTXHQWO\� 
 'DJPDU�DQG�5D\�PHW�LQ�+HLGHOEHUJ�RQ�/DERU�'D\������ZKHUH�WKH\�ERWK�ZRUNHG�IRU�WKH�8�6��
$UP\�0HGLFDO�&RPPDQG���5D\�ZDV�D�VROGLHU�LQ�WKH�8�6��$UP\�DQG�'DJPDU�ZDV�D�ORFDO�QDWLRQDO�
�*HUPDQ�ZRUNLQJ�IRU�8�6��0LOLWDU\����7KH\�PDUULHG�LQ�WKH�8QLWHG�6WDWHV�LQ��������5D\�ZDV�D�&HUWL�
ILHG�$XWRPRWLYH�0HFKDQLF�DQG�ZHQW�EDFN�WR�FROOHJH�JUDGXDWLQJ�ZLWK�D�%$�LQ�%XVLQHVV�DQG�D�GXDO�
0DVWHU·V�'HJUHH��DOO�DW�6WHWVRQ�8QLYHUVLW\��'HODQG��)ORULGD���7KH\�KDYH�WZR�GDXJKWHUV��ERWK�QXUV�
HV��VWXG\LQJ�IRU�WKHLU�0DVWHU·V�'HJUHH�DV�1XUVH�3UDFWLWLRQHUV���7KH�HOGHVW��'HQLVH��LV�PDUULHG�WR�D�
SDUDPHGLF�DQG�WKH\�KDYH�JLIWHG�'DJPDU�DQG�5D\�ZLWK�WZR�JUDQGFKLOGUHQ��-RVLDK����\HDUV�ROG�DQG�
-RKDQQD����PRQWKV�ROG� 
 �'DJPDU�LV�DFWLYH�LQ�WKH�7RZQV�8QLRQ�0DVWHU�*DUGHQHU�$VVRFLDWLRQ�ZKHUH�VKH�YROXQWHHUV�
ZRUNLQJ�RQ�YDULRXV�SURMHFWV�DW�9RJHO�6WDWH�3DUN�DQG�PDLQWDLQV�WKH�7RZQV�8QLRQ�0DVWHU�*DUGHQHU�
$VVRFLDWLRQ�)DFHERRN�SDJH���6KH�DOVR�YROXQWHHUHG�DW�*HRUJLD�6WDWH�3DUNV�DQG�DW�+DELWDW�IRU�+X�
PDQLW\���+REELHV�DQG�SDVVLRQV�LQFOXGH�JDUGHQLQJ�DQG�KRUWLFXOWXUH��FUDIWV��WUDYHOLQJ�DQG�PRYLHV�
�ZKDW�EURXJKW�KHU�DQG�5D\�WRJHWKHU���� 
 )DYRULWH�SODQWV�LQFOXGH�SHUHQQLDOV��SROOLQDWRU�JDUGHQ�SODQWV�DQG�QDWLYH�SODQWV���*DUGHQLQJ�LV�
RQH�RI�KHU�SDVVLRQV�DQG�VKH�LV�FRQYHUWLQJ�D�´ZHHGµ�VORSH�LQWR�D�ZLOGIORZHU�VORSH���6KH�DQG�5D\�UH�
FHQWO\�SXUFKDVHG�D�QHZ�KRPH�DQG�VKH�LV�ORRNLQJ�IRUZDUG�WR�XVLQJ�DOO�WKH�NQRZOHGJH�DQG�FRQILGHQFH�
VKH�DFTXLUHG�ZKLOH�VWXG\LQJ�WR�EHFRPH�D�0DVWHU�*DUGHQHU�([WHQVLRQ�9ROXQWHHU�LQ�KHU�RZQ�ODQG�
VFDSH��)DYRULWH�IRRGV�LQFOXGH�*HUPDQ��RI�FRXUVH��LQ�DGGLWLRQ�WR�DOO�RI�WKH�(XURSHDQ�FXLVLQHV�DQG�D�
JUHDW�EUHZ�RU�ERWWOH�RI�ZLQH� 
 'DJPDU�ZDQWV�WR�ILQLVK�WKHLU�8�6��7ULS��������7KH\�FXW�LW�VKRUW�E\�WZR�PRQWKV�DQG�KDG�WR�
PLVV�WKH�QRUWKHDVW�DQG�VRPH�RI�WKH�0LGZHVW�VWDWHV���,Q�IRXU�PRQWKV��WKH\�FDPSHG�DW����
FDPSVLWHV��YLVLWHG����VWDWHV��WUDYHOHG��������PLOHV�DQG�YLVLWHG�PDQ\�1DWLRQDO�3DUN�,QVWLWXWLRQV�–�
WKHUH�DUH�����YDULHG�XQLWV�RI�ZKLFK����DUH�1DWLRQDO�3DUNV��WKH\�RQO\�VDZ�D�IUDFWLRQ�RI�WKHVH�DPD]�
LQJ�YHQXHV���6KH�LV�SODQQLQJ�D�3RZHU3RLQW�SUHVHQWDWLRQ�RI�SKRWRJUDSKHG�SODQWV�WDNHQ�GXULQJ�WKHLU��
-PRQWK�WULS�WKURXJK�WKH�8QLWHG�6WDWHV�LQ������ 
 3DVW�WUDYHOV�ZHUH�ZLWK�WKHLU�IDPLO\�WR�VHYHUDO�RI�WKH�PDQ\�&KULVWPDV�PDUNHWV�LQ�*HUPDQ\���
7KHQ�WKH\�KRQRUHG�5D\·V�IDWKHU��&RORQHO��UHWLUHG��E\�UHWUDFLQJ�VRPH�RI�KLVµ�ERRW�SULQWVµ�ZKHQ�KH�
ZDV�&DSWDLQ��3DUDWURRSHU��ODQGLQJ�LQ�1RUPDQG\�RQ�'-'D\���7KHQ�DV�D�0DMRU��KH�IRXJKW�LQ�WKH�%DWWOH�
RI�WKH�%XOJH�LQ�%HOJLXP���7KH\�YLVLWHG�WZR�RI�WKH�WKUHH�PDMRU�EDWWOH�VLWHV�LQ�VHYHQ�VKRUW�GD\V�EXW�
WRRN�DZD\�VR�PDQ\�XQLPDJLQDEOH�LPSUHVVLRQV��� 
 �6RPHWKLQJ�WKDW�PDQ\�RI�'DJPDU·V�IULHQGV�GR�QRW�NQRZ�DERXW�KHU�LV�WKDW�VKH�LV�D�QDWXUDO�
L]HG�FLWL]HQ��QRW�$PHULFDQ�ERUQ���6KH�GRHVQ·W�KDYH�D�WHOO-WDOH�*HUPDQ�DFFHQW�DQG�WKDW�WKURZV�PDQ\�
SHRSOH�RII���6KH�VD\V�VKH�´ZDV�IRUWXQDWH�WR�JURZ�XS�ZLWK�ERWK�ODQJXDJHV�IURP�DQ�HDUO\�DJH�µ� 
 ,�WKRURXJKO\�HQMR\HG�JHWWLQJ�WR�NQRZ�'DJPDU�EHWWHU�DQG�KRSH�\RX�ZLOO�WRR� 



� 

)ROORZLQJ���SDJHV��SLFWXUHV�IURP�'DJPDU�DQG�5D\¶V�WUDYHOV�WR�1DWLRQDO�3DUN�,QVWLWXWLRQV 

3UDLULH�6SLGHUZRUW��7UDGHVFDQWLD�
EUDFWHDWD�#�3HWLW�-HDQ�6WDWH�3DUN��
$5 

&UHDP�:LOG�,QGLJR�#�7DOOJUDVV�
3UDLULH�1DWLRQDO�3UHVHUYH��.6 

(YHQLQJ�3ULPURVH�-�1DWLYH�DW�&KLFN�
DVDZ�1DWLRQDO�5HFUHDWLRQ�$UHD�LQ�
6XOSKXU��2. 

6HD�RI�,QGLDQ�%ODQNHWV�	�%OXH�%RQQHWV�
#�/RQJKRUQ�&DYH�6WDWH�3DUN��7; 
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)RXTXLHULD�VSOHQGDQV�#�&DUOVEDG�&DYHUQV�1D�
WLRQDO�3DUN��10 

6LOYHU�&KROOD�&DFWXV�#�/RVW�'XWFKPDQ�6WDWH�
3DUN��$= 

$ERYH���'HVHUW�6XQIORZHU��*HUDFD�FDQHVFHQV��
1DWLYH�WR�19��$=��&$�DQG�87�#�(VFDODQWH�3HW�
ULILHG�)RUHVW�6WDWH�3DUN��87 

 

5LJKW���3LVWDFKLRV���*URYH�QHDU�+HQVOH\�/DNH�
5HFUHDWLRQ�$UHD��5D\PRQG��&$ 



� 

 

&UHHSLQJ�'RJZRRG�
�&RUQXV�FDQGHQVLV��
$�FUHHSLQJ��UKL]RPD�
WRXV�SHUHQQLDO�QDWLYH�
WR�QRUWKHUQ�86�#�
1H]�3HUFH��&OHDUZD�
WHU�1DWLRQDO�)RUHVWV��
,' 

$ERYH���5HGZRRG�6RUHO��2[DOLV�
RUHJDQD���3HUHQQLDO�IRXQG�DW�WKH�
$YHQXH�RI�WKH�*LDQWV�LQ�+XPEROGW�
5HGZRRGV�6WDWH�3DUN��&$ 

$ERYH���3HQVWHPRQ�GDYLGVRQLL��3HUHQQLDO�QDWLYH�WR�
QRUWKHUQ�&$�LQWR�%ULWLVK�&ROXPELD�#�/DYD�%XWWH�
&LQGHU�&RYH��'HVFKXWHV�1DWLRQDO�)RUHVW��25 



� 

6HSWHPEHU�*DUGHQ�&KRUHV� 

 

3ODQW�D�IDOO�JDUGHQ���VRZ�VHHGV�WUDQVSODQW�VHHGOLQJV�RI�PXVWDUG��VSLQDFK��WXUQLSV��EHHWV��FDUURWV��NDOH��UDGLVKHV��
EURFFROL��OHWWXFH��RQLRQV��FROODUGV��DQG�FDEEDJH� 

 

+DYH�\RXU�VRLO�WHVWHG���6WRS�E\�\RXU�ORFDO�([WHQVLRQ�2IILFH�IRU�D�VRLO�WHVWLQJ�EDJ�DQG�LQVWUXFWLRQV� 

 

3ODQW�JDUOLF�QRZ�IRU�KDUYHVW�QH[W�VXPPHU� 

 

$XWXPQ�LV�D�JRRG�WLPH�WR�DGG�SHUHQQLDOV��WUHHV�DQG�VKUXEV�WR�\RXU�JDUGHQ���3ODQW�IDOO�EORRPLQJ�SHUHQQLDOV�VXFK�DV�
DVWHU��FKU\VDQWKHPXP��JROGHQURG�DQG�EODFN-H\HG�6XVDQ�IRU�IDOO�FRORU� 

 

'R�QRW�SUXQH�RU�IHUWLOL]H�WUHHV�VKUXEV�QRZ���3UXQLQJ�DQG�IHUWLOL]LQJ�ZLOO�VWLPXODWH�QHZ�JURZWK�WKDW�FRXOG�EH�KXUW�DV�
WHPSHUDWXUHV�GURS� 

 

)RU�JRRG�VHOHFWLRQV��SXUFKDVH�GDIIRGLO��WXOLS��K\DFLQWK�DQG�RWKHU�VSULQJ�EORRPLQJ�EXOEV�DV�WKH\�DUULYH�DW�\RXU�QXUVH�
U\���6WRUH�LQ�D�FRRO�DUHD�DQG�SODQW�LQ�2FWREHU�ZKHQ�VRLO�WHPSHUDWXUHV�DUH�LQ�WKH���¶V�RU�FRROHU� 

 

&RYHU�FURSV�OLNH�DQQXDO�U\H�DQG�FULPVRQ�FORYHU�SODQWHG�LQ�XQXVHG�DUHDV�RI�\RXU�JDUGHQ�KHOS�KROG�WKH�VRLO�LQ�SODFH�
DQG�DGG�RUJDQLF�PDWWHU�ZKHQ�WLOOHG�LQWR�WKH�VRLO�QH[W�VSULQJ�EHIRUH�SODQWLQJ� 

 

)HUWLOL]H�FKU\VDQWKHPXPV�QRZ�IRU�ORWV�RI�EORRPV�WKLV�IDOO� 

 

*DUGHQLQJ�ORUH�VD\V�SODQW�WUHHV��VKUXEV��DQG�SHUHQQLDOV�LQ�PRQWKV�ZKLFK�KDYH�WKH�OHWWHU�³U´�LQ�WKHLU�QDPHV�–�6HSWHP�
EHU��2FWREHU��1RYHPEHU��'HFHPEHU��-DQXDU\��)HEUXDU\��0DUFK��$SULO� 

 

&OHDQ�XS�\RXU�YHJHWDEOH�JDUGHQ�VSDFH�WR�GHFUHDVH�\RXU�SHVW�SUREOHPV�QH[W�VHDVRQ� 

 

'LYLGH�RYHUFURZGHG�JURXQGFRYHUV�OLNH�DMXJD�DQG�OLULRSH�DQG�RYHUJURZQ�FOXPSV�RI�GD\OLO\��LULV�DQG�FRQHIORZHU�WKLV�
PRQWK� 

 

/LJKWO\�WULP�DQG�FKHFN�\RXU�KRXVHSODQWV�WKDW�KDYH�VSHQW�WKH�VXPPHU�RQ�\RXU�SDWLR�IRU�LQVHFWV�DQG�GLVHDVH�DQG�LI�
QHFHVVDU\��WUHDW�WKHP��IROORZLQJ�ODEHO�GLUHFWLRQV��EHIRUH�PRYLQJ�WKHP�LQVLGH�IRU�WKH�ZLQWHU� 

 

'LJ�VZHHW�SRWDWRHV�EHIRUH�IURVW� 

 

7R�NHHS�ZHHG�VHHGV�IURP�EORZLQJ�LQWR�\RXU�FXOWLYDWHG�JDUGHQ�DUHD��NHHS�WXUI�VXUURXQGLQJ�\RXU�JDUGHQ�PRZHG��GL�
UHFWLQJ�JUDVV�FOLSSLQJV�DZD\�IURP�\RXU�JDUGHQ�DUHD� 

 

1RW�DOO�VSULQJ�IORZHULQJ�EXOEV�EORRP�DW�WKH�VDPH�WLPH��FKHFN�YDULHWLHV�DQG�EORRP�WLPHV���)RU�HDUO\�FRORU��³(DUO\�6HQ�
VDWLRQ´�LV�D�GDIIRGLO�YDULHW\�WKDW�EORRPV�LQ�-DQXDU\� 

 

)HUWLOL]H�EXOEV�ZKHQ�\RX�SODQW�WKHP�EHFDXVH�LW�LV�KDUG�WR�ORFDWH�WKHP�XQWLO�WKH\�FRPH�XS�QH[W�VSULQJ� 



� 

 

%HJLQ�FROOHFWLQJ�GULHG�PDWHULDOV�IRU�IDOO�DQG�ZLQWHU�DUUDQJHPHQWV�DQG�GHFRUDWLRQV� 

 

0XOFK�WUHHV�DQG�VKUXEV�WR�SURWHFW�\RXU�SODQWV�IURP�WHPSHUDWXUH�H[WUHPHV�DQG�WR�NHHS�WKH�VRLO�HYHQO\�PRLVW���.HHS�
PXOFK�EDFN���LQFKHV�IURP�WKH�WUXQN�WR�SUHYHQW�GDPDJH�DQG�GLVHDVH� 

 

3ODQW�\RXU�SDQVLHV�DQG�YLRODV�DV�WKH�ZHDWKHU�FRROV� 

 

)HUWLOL]H�URVHV�RQH�ODVW�WLPH�IRU�WKH�VHDVRQ�VR�WKH\�ZLOO�KDYH�WLPH�WR�VORZ�GRZQ�WKHLU�JURZWK�EHIRUH�FROG�ZHDWKHU�DU�
ULYHV� 

 

5DNH�XS�IDOOHQ�OHDYHV�DQG�DGG�WKHP�WR�\RXU�FRPSRVW�SLOH�WR�FUHDWH�D�ULFK�VRLO�DPHQGPHQW���,I�\RX�GR�QRW�KDYH�D�FRP�
SRVW�SLOH��VWDUW�RQH� 

 

(GJH�DQG�ZHHG�H[LVWLQJ�SHUHQQLDO�EHGV���8VH�D�JUDQXODU�ZHHG-SUHYHQWHU��IROORZLQJ�ODEHO�GLUHFWLRQV��WR�UHGXFH�ZLQWHU�
ZHHGV�DQG�DSSO\�PXOFK� 

 

$]DOHDV�DQG�UKRGRGHQGURQV�DUH�IRUPLQJ�IORZHU�EXGV�QRZ�IRU�QH[W�\HDU�VR�NHHS�WKHVH�SODQWV�ZDWHUHG�WR�LQVXUH�JRRG�
EXG�IRUPDWLRQ�DQG�IORZHUV�QH[W�VSULQJ� 

 

7DNH�FXWWLQJV�RI�FROHXV�DQG�JHUDQLXPV�WR�JURZ�LQVLGH�XQWLO�QH[W�VSULQJ� 

 

5HSODFH�PXOFK�XQGHU�WUHHV�DQG�VKUXEV�WR�SUHYHQW�GLVHDVHV�RQ�QH[W�\HDU
V�IROLDJH� 

 

)HUWLOL]H�IHVFXH�ODZQV�IROORZLQJ�ODEHO�LQVWUXFWLRQV� 

 

3HUHQQLDOV�SHUIRUP�EHWWHU�LQ�VRLO�WKDW�GUDLQV�ZHOO���:KHQ�GLJJLQJ�EHGV�WKLV�IDOO��DGG�FRPSRVW�DQG�VRLO�FRQGLWLRQHUV�WR�
KHOS�ZLWK�GUDLQDJH� 

 

5HPRYH�IDGHG�EORRPV�IURP�SDQVLHV�WR�NHHS�WKHP�EORRPLQJ�DQG�KHDOWK\� 

 

'R�QRW�DSSO\�SHVWLFLGHV�ZKHQ�WHPSHUDWXUHV�H[FHHG����GHJUHHV�RU�ZKHQ�LW�LV�ZLQG\� 

 

5RRW�OHDYHV�RI�$IULFDQ�YLROHW�SODQWV�WR�JLYH�DV�&KULVWPDV�JLIWV� 



� 

2FWREHU�*DUGHQ�&KRUHV� 

 

+DUYHVW�\RXU�SXPSNLQV�DV�WKH�YLQHV�EHJLQ�WR�GU\� 

 

3LFN�XS�IDOOHQ�DSSOHV��SHDFKHV��SHDUV�DQG�SOXPV�IURP�XQGHU�\RXU�WUHHV�DQG�GHVWUR\�WKHP�WR�DYRLG�GLVHDVHV�QH[W�
VSULQJ� 

 

3ODQW�WUHHV�DQG�VKUXEV�QRZ���7KHLU�URRWV�ZLOO�KDYH�WLPH�WR�EHFRPH�ZHOO�HVWDEOLVKHG�EHIRUH�WKH�GHPDQGV�RI�VSULQJ�
JURZWK���5HPRYH�DQ\�WZLQH�RU�ZLUH�WKDW�LV�ZUDSSHG�DURXQG�WKH�WUXQN�ZKHQ�\RX�SODQW� 

 

3URWHFW�VWUDZEHUULHV�ZLWK�D�OLJKW�OD\HU�RI�SLQH�VWUDZ�PXOFK� 

 

&ROOHFW�VHHGV�IURP�SHUHQQLDOV�DQG�DQQXDOV���&OHDQ�WKHP�DQG�VWRUH�LQ�D�FRRO�GU\�SODFH���3ODQW�WKHP�QH[W�VSULQJ� 

 

$V�QLJKW�WHPSHUDWXUHV�DSSURDFK�WKH�PLG-��V��EULQJ�LQ�KRXVHSODQWV�WKDW�KDYH�VSHQW�WKH�ZDUP�ZHDWKHU�RQ�\RXU�GHFN�
RU�SDWLR���&KHFN�IRU�LQVHFW�LQIHVWDWLRQ� 

 

5DNH�IDOOHQ�OHDYHV�IURP�\RXU�ODZQ�WR�NHHS�WKHP�IURP�PDWWLQJ�GRZQ�DQG�NLOOLQJ�\RXU�JUDVV���$GG�WKHP�WR�\RXU�FRP�
SRVW�SLOH� 

 

/LJKWO\�IHUWLOL]H�HYHUJUHHQ�D]DOHDV�DQG�UKRGRGHQGURQ�WR�SUHYHQW�\HOORZLQJ�GXULQJ�ZLQWHU� 

 

5HIXUELVK�PXOFK�DURXQG�VKUXEV�DQG�WUHHV�EXW�GR�QRW�SODFH�PXOFK�WRR�FORVH�WR�WKH�SODQW¶V�WUXQN���0XOFK�KHOSV�FRQWURO�
ZHHGV��SURYLGHV�LQVXODWLRQ�IRU�WKH�URRWV�GXULQJ�FROG�ZHDWKHU��DQG�KHOSV�NHHS�WKH�VRLO�PRLVW� 

 

&OHDQ�XS�ROG�SODQW�GHEULV�IURP�WKLV�\HDU¶V�YHJHWDEOH�JDUGHQ�EHFDXVH�LQVHFWV�DQG�GLVHDVHV�FDQ�VXUYLYH�ZLQWHU�ZHDWK�
HU�LQ�WKLV�PDWHULDO���%HIRUH�VWRULQJ�\RXU�WRPDWR�FDJHV��UHPRYH�ROG�WRPDWR�YLQHV�IURP�WKHP� 

 

$GG�VSHQW�SODQWV�IURP�\RXU�YHJHWDEOH�DQG�IORZHU�JDUGHQV�DQG�OHDYHV�WR�\RXU�FRPSRVW�SLOH���'R�QRW�SXW�GLVHDVHG�
SODQW�PDWHULDO�LQ�\RXU�FRPSRVW�SLOH�RU�\RX�PD\�VSUHDG�GLVHDVH�WR�RWKHU�SODQWV�ZKHQ�\RX�XVH�\RXU�FRPSRVW���,I�\RX�
GR�QRW�KDYH�D�FRPSRVW�SLOH��VWDUW�RQH� 

 

)DOO�LV�D�YHU\�JRRG�WLPH�WR�SODQW�SHUHQQLDOV�OLNH�FRQHIORZHU�DQG�EODFN-H\HG�6XVDQ��DQG�GLYLGH�H[LVWLQJ�SHUHQQLDOV� 

 

'R�QRW�KHDYLO\�SUXQH�VKUXEV�RU�WUHHV�QRZ��DV�WKLV�ZLOO�IRUFH�QHZ�JURZWK�WKDW�ZLOO�EH�VXVFHSWLEOH�WR�FROG�ZHDWKHU�LQMX�
U\� 

 

$V�WKH�ZHDWKHU�WXUQV�FRRO��SODQW�VSULQJ�IORZHULQJ�EXOEV�OLNH�WXOLSV��K\DFLQWKV��GDIIRGLOV��DQG�FURFXV���$�JHQHUDO�UXOH�LV�
WR�VHW�EXOEV�WKUHH�WLPHV�DV�GHHS�DV�WKH�GLPHQVLRQ�RI�WKH�EXOE� 

 

,I�\RXU�VRLO�WHVW�LQGLFDWHV�WKDW�\RXU�VRLO�QHHGV�OLPH��QRZ�LV�WKH�WLPH�WR�DGG�LW�WR�\RXU�VRLO�LQ�WKH�UHFRPPHQGHG�
DPRXQWV� 

 

'LJ�VZHHW�SRWDWRHV�DV�WKH�YLQHV�GLH�EDFN��/HW�WKHP�µFXUH¶�LQ�D�GU\��ZDUP�VSRW�EHIRUH�VWRULQJ� 



�� 

 

,I�\RX�KDYH�QRW�DOUHDG\�SODQWHG�JDUOLF��SODQW�QRZ�IRU�KDUYHVW�QH[W�VXPPHU���%UHDN�JDUOLF�EXOEV�LQWR�LQGLYLGXDO�FORYHV�
IRU�SODQWLQJ����LQFKHV�GHHS�DQG��-��LQFKHV�DSDUW� 

 

6SUHDG�VKUHGGHG�OHDYHV�DQG�PDQXUH�RYHU�\RXU�YHJHWDEOH�JDUGHQ�VRLO�DQG�WXUQ�LW�XQGHU�WR�LPSURYH�VRLO�IHUWLOLW\��VWUXF�
WXUH��DQG�ZDWHU-KROGLQJ�FDSDFLW\� 

 

)HUWLOL]H�IUHVKO\�SODQWHG�SDQVLHV�ZLWK�D�ZDWHU-VROXEOH�IHUWLOL]HU���6ZLWFK�WR�D�QLWUDWH�QLWURJHQ�IHUWLOL]HU�DV�WKH�ZHDWKHU�
JHWV�FRROHU� 

 

&XW�FKU\VDQWKHPXPV�DQG�DVWHUV�EDFN�WR�DERXW�ILYH�LQFKHV�WDOO�DIWHU�WKH\�KDYH�EORRPHG�VR�WKH\�ZLOO�VSURXW�VWURQJO\�
LQ�VSULQJ� 

 

7RS-GUHVV�\RXU�SHUHQQLDO�EHGV�ZLWK�RQH�RU�WZR�LQFKHV�RI�FRPSRVW��NHHSLQJ�LW�DZD\�IURP�WKH�FURZQ�RI�\RXU�SODQWV� 

 

)HUWLOL]H�HVWDEOLVKHG�EXOE�EHGV�ZLWK�RQH-KDOI�FXS�SHU�WHQ�VTXDUH�IHHW�RI�EXOE�IHUWLOL]HU��DOZD\V�IROORZLQJ�SDFNDJH�GL�
UHFWLRQV� 

 

3ODQW�SHRQLHV�QRZ���%XGV�VKRXOG�EH�QR�PRUH�WKDQ�WZR�LQFKHV�EHORZ�WKH�VRLO�VXUIDFH� 

 

+DUYHVW�PDWXUH�JUHHQ�WRPDWRHV�EHIRUH�WKH�ILUVW�IURVW� 

 

%HIRUH�WKH�ILUVW�IURVW��FXW�DQG�SUHVHUYH�KHUEV� 

 

:DWHU�\RXU�VRLO�EHIRUH�KDUYHVWLQJ�\RXU�FDUURWV�VR�WKH\�ZLOO�EH�HDVLHU�WR�SXOO���2QFH�KDUYHVWHG��WULP�WKH�WRSV�VR�WKH�
OHDYHV�ZLOO�QRW�GUDZ�PRLVWXUH�RXW�RI�WKH�FDUURWV��PDNLQJ�WKHP�OLPS� 

 

&DUYH�D�SXPSNLQ� 

 

&RQWLQXH�SODQWLQJ�SDQVLHV�DQG�RWKHU�FRRO�VHDVRQ�DQQXDOV�OLNH�VQDSGUDJRQV�DQG�RUQDPHQWDO�NDOH� 

 

$IWHU�WKH�IROLDJH�GLHV�EDFN��GLJ�FDODGLXP�EXOEV�DQG�VWRUH�WKHP�ORRVHO\�LQ�GU\�SHDW�PRVV�RU�YHUPLFXOLWH�IRU�WKH�ZLQWHU� 

 

'LYLGH�RYHUJURZQ�%RVWRQ�IHUQV�DQG�UHSRW� 

 

.HHS�HYHUJUHHQ�VKUXEV�DQG�VPDOO�WUHHV�ZDWHUHG�WR�KHOS�SUHYHQW�GDPDJH�IURP�ORZ�WHPSHUDWXUHV� 

 

'LYLGH�SHUHQQLDOV�OLNH�GD\OLOLHV��SKOR[��DQG�LULV� 

 

5HSODFH�DUHDV�RI�WKH�ODZQ�WKDW�DUH�WKLQ�EHFDXVH�RI�WRR�PXFK�VKDGH�ZLWK�D�JURXQGFRYHU�OLNH�OLULRSH�RU�DMXJD� 
� 

,I�\RX�KDYH�QRW�DOUHDG\�GRQH�VR��GLJ�FDODGLXP�EXOEV��GDKOLD�WXEHUV�DQG�HOHSKDQW¶V-HDU�IRU�ZLQWHU�VWRUDJH��'U\�WKHP�
XQGHU�VKHOWHU�IRU�DERXW�D�ZHHN�WKHQ�VWRUH�WKHP�ORRVHO\�LQ�GU\�SHDW�PRVV� 



�� 

1RYHPEHU�*DUGHQ�&KRUHV 

 

+DYH�\RXU�JDUGHQ�VRLO�WHVWHG�LI�\RX�KDYH�QRW�DOUHDG\�GRQH�VR���6WRS�E\�\RXU�ORFDO�([WHQVLRQ�RIILFH�IRU�D�VRLO�WHVW�EDJ�
DQG�LQVWUXFWLRQV���,I�\RX�QHHG�WR�DGG�OLPH��DGG�LW�QRZ�VR�LW�ZLOO�KDYH�WLPH�WR�ZRUN�LQWR�WKH�VRLO���:DLW�XQWLO�QH[W�VSULQJ�
WR�DSSO\�DQ\�IHUWLOL]HU�WKDW�LV�QHHGHG�VR�WKH�QXWULHQWV�ZLOO�QRW�OHDFK�IURP�WKH�VRLO�EHIRUH�VSULQJ�SODQWLQJ� 

 

0DNH�D�OLVW�RI�YHJHWDEOH�DQG�SODQW�YDULHWLHV�WKDW�SHUIRUPHG�ZHOO�LQ�\RXU�JDUGHQ�WKLV�VHDVRQ�VR�\RX�ZLOO�EH�UHDG\�WR�
RUGHU�VHHGV�IRU�\RXU�VSULQJ�SODQWLQJV� 

 

)DOO�LV�DQ�H[FHOOHQW�WLPH�WR�SODQW�WUHHV��VKUXEV��DQG�SHUHQQLDOV���%H�VXUH�WR�UHPRYH�DQ\�ZLUH�WKDW�PD\�EH�ZUDSSHG�
DURXQG�WKH�WUXQN�DQG�URRWV�ZKHQ�\RX�SODQW�D�WUHH� 

 

'R�QRW�SUXQH�WUHHV�DQG�VKUXEV�QRZ�EHFDXVH�WKH�SUXQLQJ�ZLOO�VWLPXODWH�QHZ�JURZWK�WKDW�PD\�EH�NLOOHG�E\�IUHH]HV���
:DLW�XQWLO�-DQXDU\�RU�)HEUXDU\�ZKHQ�WKH\�DUH�GRUPDQW� 

 

'R�QRW�EH�DODUPHG�LI�\RXU�KRXVHSODQWV�GURS�D�IHZ�OHDYHV�ZKHQ�\RX�EULQJ�WKHP�LQGRRUV�DIWHU�WKH\�KDYH�HQMR\HG�WKH�
VXPPHU�RQ�\RXU�SDWLR���7KLV�LV�QRUPDO�DV�WKH\�DGMXVW�WR�OHVV�OLJKW�DQG�GULHU�DLU�LQVLGH�\RXU�KRPH� 

 

7KHUH�LV�VWLOO�WLPH�WR�SODQW�SDQVLHV���)HUWLOL]H�WKHP�HYHU\�WZR�ZHHNV�ZLWK�D�ZDWHU-VROXEOH�SODQW�IRRG�DQG�WR�HQFRXUDJH�
PRUH�EORRP��UHPRYH�IDGHG�IORZHUV�UHJXODUO\���6ZLWFK�WR�D�IHUWLOL]HU�FRQWDLQLQJ�³QLWUDWH�QLWURJHQ´�DQG�IROORZ�ODEHO�GL�
UHFWLRQV�DV�WKH�ZHDWKHU�JHWV�FROGHU� 

 

&RQVLGHU�SODQWLQJ�XQXVHG�DUHDV�RI�\RXU�YHJHWDEOH�JDUGHQ�ZLWK�D�FRYHU�FURS�OLNH�FORYHU�RU�SXW�D�OD\HU�RI�OHDYHV�RQ�
\RXU�JDUGHQ���3ORZ�LW�XQGHU�DERXW�WKUHH�ZHHNV�EHIRUH�VSULQJ�SODQWLQJ�DQG�WKLV�ZLOO�LPSURYH�\RXU�VRLO�E\�DGGLQJ�QXWUL�
HQWV�DQG�RUJDQLF�PDWWHU� 

 

)RUFH�EXOEV�WR�EORRP�LQGRRUV��D�JRRG�FKRLFH�LV�SDSHUZKLWHV� 

 

,QYHQWRU\�DQG�FOHDQ�XS�\RXU�JDUGHQ�WRROV���,I�\RX�QHHG�D�WRRO��\RX�PD\�GURS�D�KLQW�WR�IULHQGV�DQG�IDPLO\�VLQFH�WKH�
&KULVWPDV�VHDVRQ�LV�QHDU� 

 

'LJ�XS�EXOEV�WKDW�QHHG�WR�EH�VWRUHG�IRU�WKH�ZLQWHU�OLNH�FDODGLXPV��HOHSKDQW¶V-HDU�DQG�GDKOLDV� 

 

3ODQW�VSULQJ�IORZHULQJ�EXOEV�QRZ��DQG�WKURXJK�WKH�HQG�RI�1RYHPEHU� 

 

7R�SUHSDUH�\RXU�JDUGHQ�VRLO�IRU�SODQWLQJ�QH[W�VSULQJ��WXUQ�\RXU�VRLO���WR����LQFKHV�GHHS�ZLWK�D�VSDGH�RU�VKRYHO�WR�
SURYLGH�DHUDWLRQ�DQG�DGG�FRPSRVWHG�RUJDQLF�PDWWHU� 

 

$GG�D�IUHVK�OD\HU�RI�PXOFK�WR�WUHHV�DQG�VKUXEV�WR�KHOS�LQVXODWH�WKH�URRWV�DV�WHPSHUDWXUHV�GURS���6KUHGGHG�OHDYHV�
DQG�SLQH�VWUDZ�DUH�WZR�FKRLFHV� 

 

&OHDQ�XS�\RXU�SHUHQQLDO�ERUGHUV�E\�UHPRYLQJ�GU\�VWHPV�DQG�GHDG�OHDYHV�WR�KHOS�SUHYHQW�D�EXLOG-XS�RI�LQVHFWV�DQG�
GLVHDVHV�DQG�DGG�FRPSRVWHG�RUJDQLF�PDWWHU� 

 

6HW�RXW�IUXLWLQJ�SODQWV�IURP�2FWREHU�WR�0DUFK� 



�� 

 

&XW�EDFN�RQ�IHUWLOL]LQJ�\RXU�LQGRRU�SODQWV�DQG�GR�QRW�ZDWHU�WKHP�XQOHVV�WKH�VRLO�IHHOV�GU\� 

 

'HFLGXRXV�WUHHV�DQG�VKUXEV�FDQ�KHOS�ZLWK�HQHUJ\�HIILFLHQF\�LQ�\RXU�KRPH��7KH\�SURYLGH�VKDGH�LQ�WKH�VXPPHU�DQG�
OHW�VXQ�VKLQH�LQ�GXULQJ�WKH�ZLQWHU� 

 

3ODQW�/HQWHQ�URVH��+HOOHERUXV�RULHQWDOLV��QRZ�DQG�LW�PD\�EORRP�IRU�\RX�QH[W�)HEUXDU\� 

 

&ROOHFW�RNUD�VHHGSRGV��URVH�KLSV��JRXUGV��DQG�RWKHU�PDWHULDO�IURP�\RXU�JDUGHQ�IRU�GULHG�IORZHU�DUUDQJHPHQWV�DQG�
FUDIW�SURMHFWV� 

 

$IWHU�\RXU�FKU\VDQWKHPXPV�DQG�DVWHUV�KDYH�TXLW�EORRPLQJ��FXW�WKHP�EDFN�WR�DERXW�ILYH�LQFKHV� 

 

7R�NHHS�\RXU�ODZQ�KHDOWK\��UDNH�IDOOHQ�OHDYHV�UHJXODUO\�IURP�\RXU�ODZQ���8VH�WKHP�LQ�\RXU�FRPSRVW�SLOH�RU�VKUHG�
WKHP�DQG�XVH�WKHP�IRU�PXOFK� 

 

7R�KHOS�SUHYHQW�GDPDJH�WR�HYHUJUHHQ�VKUXEV�DQG�VPDOO�WUHHV�IURP�ORZ�WHPSHUDWXUHV��PDNH�VXUH�WKH\�UHFHLYH�DGH�
TXDWH�PRLVWXUH�DV�ZH�HQWHU�WKH�ZLQWHU�VHDVRQ�� 

 

&OHDQ�\RXU�WRPDWR�FDJHV�EHIRUH�VWRULQJ�WKHP�WR�SUHYHQW�LQVHFWV�DQG�GLVHDVHV�ZKHQ�\RX�SODQW�QH[W�VSULQJ� 

 

5HPRYH�DQ\�UHPDLQLQJ�IROLDJH�OHIW�RQ�SHRQLHV� 

 

/HDYH�KDUG\�ZDWHU�OLOLHV�DQG�ILVK�LQ�SRQGV�GHHS�HQRXJK�QRW�WR�IUHH]H�VROLG���&RPSRVW�WURSLFDO�ZDWHU�OLOLHV� 

 

'R�QRW�SODFH�\RXU�KRXVHSODQWV�WRR�FORVH�WR�D�ZLQGRZ�EHFDXVH�WKH�GUDIW�FDQ�WXUQ�WKH�OHDYHV�EURZQ� 

 

6FDOH�LQVHFWV�RQ�WUHHV�DQG�VKUXEV�FDQ�EH�FRQWUROOHG�ZLWK�GRUPDQW�RLOV� 

 

�3RW�XS�\RXU�0DQGHYLOOD�YLQH�DQG�EULQJ�LW�LQGRRUV�IRU�WKH�ZLQWHU���&XW�LW�EDFN�WR���IHHW�KLJK�DQG�SODFH�LW�LQ�EULJKW�OLJKW�
XQWLO�VSULQJ� 

 

$GG�D�UDLQ�EDUUHO�WR�\RXU�JXWWHU�GRZQ�VSRXW�WR�FRQVHUYH�UDLQZDWHU�IRU�\RXU�JDUGHQ� 

 

,I�\RX�GR�QRW�KDYH�D�FRPSRVW�SLOH��VWDUW�RQH� 

 

.HHS�\RXU�ELUG�IHHGHUV�ILOOHG�ZLWK�EODFN�RLO�VXQIORZHU�VHHGV� 

 

.HHS�SDQVLHV�DQG�RWKHU�VHDVRQDO�IORZHUV�ZDWHUHG�UHJXODUO\� 



�� 

:KDW¶V�%ORRPLQJ�1RZ 

�RU�ZKDW�KDV�MXVW�ILQLVKHG�EORRPLQJ� 

)URP�WKH�*DUGHQ�RI�7RP�DQG�-R�$QQH�$OOHQ 

 

7DFFDFKDQWULHUL�LQ�EORRP 

%ODFN�%DW�)ORZHU��KRXVHSODQW� 

&RORFDVLD�JLJDQWHD 
*LDQW�(OHSKDQW¶V-(DU 

3DSLOLR�JODXFXV��(DVWHUQ�7LJHU�6ZDOORZWDLO�
RQ�7LWKRQLD�URWXQGLIROLD�µ*ROGILQJHU¶ 



�� 

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

%DQDQD 

%ODFN�(OHSKDQW-(DU 

6WUDZEHUU\�9DQLOOD�+\GUDQJHD 



�� 

/LPHOLJKWV 

7DOO�,URQZHHG 

%URZQ-H\HG�6XVDQ 

-RH�3\H�:HHG 



�� 

&OHWKUD 

3KOR[ 

+\GUDQJHD�SDQLFXODWD�µ7DUGLYD¶ 



�� 

 :KHQ�,�HQWHU�P\�EDFN�\DUG��,�KDYH�D�
GHFLVLRQ�WR�PDNH� �'R�,�WDNH�WKH�HDV\�SDWK�WR�
WKH�ILUHSLW�ZLWK�WKH�FRPIRUWDEOH�$GLURQGDFN�
FKDLUV��RU�GR�,�FKRRVH�WKH�P\VWHULRXV�FXUYLQJ�
ZD\�LQ�WKH�VKDGRZV��WKH�RQH�JXDUGHG�E\�DQ�
DOOLJDWRU"  %HLQJ�WKH�DGYHQWXURXV�W\SH��,�XVX�
DOO\�FKRVH�WKH�SDWK�LQ�WKH�VKDGRZV�   

   

 ,�SDVV�E\�RWKHU�IORZHUV��WKH�TXHHQ�WR�PH�LV�WKH�
$QHPRQH�UREXVWLVVLPD��ZKLFK�LV�MXVW�EHJLQQLQJ�LWV�IDOO�
FRORU�VKRZ��%XW�ZKDW�LV�WKH�SDWK¶V�GHVWLQDWLRQ"  

,�VHH�URVHV�  �:KDW�DUH�WKH\�KLGLQJ"  

 2QFH�SDVW�WKH�DOOLJDWRU��P\�OHJV�EUXVK�DJDLQVW�
EURQ]H�IHQQHO��URVHPDU\��RUHJDQR��DQG�P\�DUPV�FDUHVV�
WKH�GLOO�ZHHG���3OHDVDQW�IUDJUDQFHV��DOO� 

FRQWLQXHG�RQ�SDJH��� 

*DUGHQ�3DWKV 



�� 

 7ZR�FKDLUV�DQG�D�VPDOO�SDYHG�SDWLR��EXW�ZK\�DUH�WKH\�
WKHUH"  

FRQWLQXHG�IURP�SDJH��� 

 ,W�LV�WKH�VHQVXDO�VWLPXODWLRQ�IURP�VLWWLQJ�LQ�WKH�FKDLUV---
WKH�YLHZ�RI�WKH�EDGPLQWRQ�FRXUW��SULVWLQH�IURP�ODFN�RI�XVH��DQG�
WKH�GLVWDQW�PRXQWDLQV��$QG�WKH�VLOHQFH� �7KH�&29,'�VLOHQFH�  

 ,�VWDUH�DW�WKH�HPSW\�FRXUW�DQG�WKH�IDUDZD\�PRXQWDLQV�
DQG�FRQWHPSODWH�WKLV�\HDU�������  7KHQ�UHIOHFW�RQ�PDWFKHV�LQ�
SUHYLRXV�\HDUV��SRQGHU�VHQWLPHQWV�IURP�\HDUV�SDVW��DQG�
PXVH�RYHU�IXWXUH�FRQWLQJHQFLHV�  

 ,�UHIUHVK��UHMXYHQDWH��DQG�JLYH�WKDQNV� 7KHQ�,�UHWXUQ�KRPH�  

 

-DUHG�2JGHQ��������������������������������������������������������������������������������������
0DVWHU�*DUGHQHU�([WHQVLRQ�9ROXQWHHU 

  



�� 

6SRWWHG�6SXUJH� 

(XSKRUELD�PDFXODWD 

 6SRWWHG�VSXUJH�LV�D�VXPPHU�DQQXDO�ZLWK�PDQ\�EUDQFKHG�SURVWUDWH�VWHPV�WKDW�GR�QRW�URRW�DW�
WKH�QRGHV���,W�JURZV�LQ�D�PDW-OLNH�IRUP�DQG�KDV�RQH�IDLUO\�ORQJ�WDS�URRW���6WHPV�DUH�VPRRWK�RU�KDLU\��
DQG�ZKHQ�\RX�SXOO�WKLV�ZHHG�DQG�EUDNH�WKH�VWHP��\RX�JHW�D�³PLON\´�VDS�RQ�\RXU�KDQGV�WKDW�FDQ�LUUL�
WDWH�\RXU�VNLQ�VR�EH�VXUH�WR�ZHDU�JORYHV���)ORZHUV�DUH�VPDOO�DQG�SLQN�DQG�OHDYHV�DUH�RSSRVLWH��XVX�
DOO\�ZLWK�D�SXUSOLVK�UHGGLVK�VSRW�LQ�WKH�FHQWHU��KHQFH�WKH�QDPH����,W�RFFXUV�LQ�DQ\�GLVWXUEHG�DUHD�

DQG�LV�IRXQG�LQ�WKH�HDVWHUQ�8QLWHG�6WDWHV��HVSHFLDOO\�LQ�P\�
JDUGHQ���ZHVW�WR�1RUWK�'DNRWD�DQG�7H[DV�DQG�LQWR�&DOLIRUQLD�
DQG�2UHJRQ���,W�FDQ�TXLFNO\�LQYDGH�ODZQ�DQG�JDUGHQ�DUHDV� 

 7R�FRQWURO�VSRWWHG�VSXUJH��KDQG�SXOO�LW�EHIRUH�LW�GHYHO�
RSV�VHHGV�EHFDXVH�WKH�VHHGV�DUH�KDUG\���%H�VXUH�WR�UHPRYH�
WKH�HQWLUH�WDS�URRW�EHFDXVH�LW�FDQ�JURZ�EDFN�IURP�D�VPDOO�
SLHFH�RI�URRW�OHIW�EHKLQG���+HUELFLGHV�FDQ�EH�HIIHFWLYH�
�DOZD\V�IROORZ�ODEHO�GLUHFWLRQV��LI�DSSOLHG�LQ�ODWH�VSULQJ�RU�
HDUO\�VXPPHU�ZKHQ�WKH�SODQW�LV�\RXQJ���0DWXUH�SODQWV�FDQ�
UHVLVW�PDQ\�ZHHG�NLOOHUV���3UH-HPHUJHQW�VSUD\V�RU�JUDQXOHV�
FDQ�EH�XVHG�HIIHFWLYHO\�RQO\�EHIRUH�VHHGV�KDYH�VSURXWHG� 

 $V�DOZD\V��FKHPLFDO�FRQWUROV�VKRXOG�RQO\�EH�XVHG�DV�
D�ODVW�UHVRUW�EHFDXVH�RUJDQLF�DSSURDFKHV�DUH�VDIHU�DQG�PRUH�IULHQGO\�WR�RXU�HQYLURQPHQW� 

  

:HHGV�,�/RYH�7R�+DWH 

)DOO�,V�)RU�3ODQWLQJ 
 

 )DOO�LV�IRU�SODQWLQJ�VKUXEV��WUHHV�DQG�SHUHQQLDOV�LQ�\RXU�ODQGVFDSH���:K\"��%HFDXVH�
JURZLQJ�FRQGLWLRQV�DUH�OHVV�VWUHVVIXO�IRU�SODQWV�LQ�WKH�IDOO���3ODQWV�KDYH�D�EHWWHU�FKDQFH�
RI�HVWDEOLVKLQJ�WKHPVHOYHV�DQG�GHYHORSLQJ�D�VWURQJ�URRW�V\VWHP�ZKHQ�WKH\�DUH�DOORZHG�WR�
JURZ�ZLWK�PLQLPXP�VWUHVV� 
 *HQHUDOO\�WKHUH�LV�PRUH�PRLVWXUH�LQ�WKH�VRLO�LQ�WKH�DXWXPQ�PRQWKV��DQG�EHFDXVH�
WKHUH�LV�PRUH�PRLVWXUH��QXWULHQWV�DUH�PRUH�UHDGLO\�DYDLODEOH�IRU�\RXU�SODQWV���7HPSHUD�
WXUHV�DUH�FRROHU�EXW�WKH�VRLO�WHPSHUDWXUH�LV�VWLOO�ZDUP�IURP�WKH�VXPPHU�KHDW��SURPRWLQJ�
JURZWK�DQG�DOORZLQJ�GHYHORSPHQW�RI�IHHGHU�URRWV� 
 3ODQWV�WKDW�DUH�SODQWHG�LQ�WKH�IDOO�KDYH�DQ�RSSRUWXQLW\�WR�GHYHORS�D�JRRG�URRW�V\V�
WHP�PDQ\�PRQWKV�EHIRUH�VXPPHU�VWUHVV�VHWV�LQ���6SULQJ�SODQWLQJV�KDYH�OLWWOH�RU�QR�WLPH�
WR�HVWDEOLVK�JRRG�URRW�V\VWHPV�EHIRUH�WKH�FUXHO�KHDW�RI�WKH�VXPPHU�PRQWKV�DUULYHV� 
 6R��LI�\RX�KDYH�DQ�HPSW\�VSRW�LQ�\RXU�ODQGVFDSH�WKDW�QHHGV�ILOOLQJ��SOHDVH�FRQVLGHU�
SODQWLQJ�D�WUHH�RU�VKUXE�RU�DGGLQJ�SHUHQQLDOV�WR�\RXU�ERUGHUV� 
 
-R�$QQH�$OOHQ�����������������������������������������������������������������������������������������������������������������
0DVWHU�*DUGHQHU�([WHQVLRQ�9ROXQWHHU 
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7LWOH���'HVLJQLQJ�:LWK�3ODQWV� 
$XWKRU���3LHW�2XGROI�ZLWK�1RHO�.LQJVEXU\ 
 
)URP�WKH�OLEUDU\�RI�-R�$QQH�$OOHQ�DQG�VKH�JLYHV�WKLV�ERRN���JUHHQ�WKXPEV�RXW�RI��� 
 
'HVLJQLQJ�:LWK�3ODQWV�LV�DQ�LQIRUPDWLYH�DQG�YLVXDOO\�EUHDWKWDNLQJ�VWXG\�RI�3LHW�2XGROI¶V�
SODQWLQJ�WKHRU\�DQG�SUDFWLFH��DQG�LW�SURYLGHV�DOO�WKH�DGYLFH�QHFHVVDU\�WR�FUHDWH�WKH�VDPH�
HIIHFWV�LQ�\RXU�RZQ�JDUGHQ���7KH�SKRWRJUDSK\�LQ�WKLV�ERRN�LV�VWXQQLQJ���+LV�DSSURDFK�WR�
JDUGHQLQJ�JLYHV�DV�PXFK�HPSKDVLV�WR�IRUP��WH[WXUH��OLJKW�DQG�PRYHPHQW�DV�LW�GRHV�WR�FRO�
RU���&KDSWHUV�LQFOXGH���,QWURGXFWLRQ��3ODQWLQJ�3DOHWWHV��'HVLJQLQJ�6FKHPHV��0RRGV��<HDU-
5RXQG�3ODQWLQJ�DQG�3ODQW�'LUHFWRU\���7KHUH�LV�DOVR�DQ�LQGH[��� 

(JJSODQW�&KLFNHQ�&XUU\ 

 

��SDFN�RI���FKLFNHQ�WHQGHUV 

��3LQJ�7XQJ�RU�2UODQGR�HJJSODQW��RU�DQ\�VPDOO�YDULHW\� 

��PHGLXP�RQLRQ��FKRSSHG 

��W�JURXQG�JLQJHU 

��W�UHG�FXUU\�SDVWH 

��JDUOLF�FORYHV��PLQFHG 

�������R]�FDQ�FRFRQXW�PLON 

��7�EURZQ�VXJDU 

��7�ILVK�RU�R\VWHU�VDXFH 

)UHVK�FLODQWUR 

ó�W�SHSSHU�RU�WR�WDVWH 

6DOW�WR�WDVWH 

 

,Q�KRW�ROLYH�RLO��VHDU��´�FXEHV�RI�HJJSODQW�DQG�FKLFNHQ�WHQGHUV�XQWLO�VRIW��DERXW���PLQXWHV���$GG�FKRSSHG�RQ�
LRQV��JLQJHU�DQG�PLQFHG�JDUOLF��VWLUULQJ�RYHU�PHGLXP�KHDW�XQWLO�VRIW��MXVW�D�PLQXWH�RU�WZR���5HGXFH�KHDW�WR�
ORZ�DQG�VWLU�LQ�FRFRQXW�PLON��UHG�FXUU\�SDVWH��EURZQ�VXJDU��ILVK�VDXFH�DQG�VDOW�DQG�EODFN�SHSSHU�WR�WDVWH���
6HUYH�RYHU�IUDJUDQW�MDVPLQH�ULFH�DQG�VSULQNOH�ZLWK�FKRSSHG�IUHVK�FLODQWUR���(QMR\��� 


