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(GLWRU¶V�:RUGV 

$�ELJ�ZHOFRPH�WR�RXU�QHZO\�JUDGXDWHG�0DVWHU�*DUGHQHU�([WHQVLRQ�9ROXQWHHUV� 

 6XPPHU�LV�KRW�ZHDWKHU��ZHHGV��SRLVRQ�LY\�DQG�PRVTXLWRHV��EXW�DOVR�D�WLPH�WR�
HQMR\�WKH�EORRPV�RQ�WKH�IORZHUV�\RX�SODQWHG�ODVW�VSULQJ—]LQQLDV�DQG�PDULJROGV�DQG�
SHWXQLDV—DQG�WKH�KDUYHVW�RI�WKH�YHJHWDEOHV�\RX�SODQWHG�LQ�\RXU�JDUGHQ���$V�\RX�JR�
DERXW�\RXU�FKRUHV�RI�PDLQWDLQLQJ�\RXU�JDUGHQ��GRQ¶W�IRUJHW�WKDW�D�JDUGHQ�LV�D�SODFH�
ZKHUH�\RX�FDQ�EH�UHIUHVKHG��UHVWRUHG�DQG�LQVSLUHG� 

 0DVWHU�*DUGHQHU�([WHQVLRQ�9ROXQWHHUV�KDYH�EHHQ�EXV\�ZLWK�D�YHU\�VXFFHVVIXO�
3ODQW�6DOH�LQ�ODWH�0D\�DQG�DUH�FRQWLQXLQJ�ZRUN�LQ�WKH�*ROG�0HGDO�*DUGHQ�DQG�DW�WKH�
*HRUJLD�0RXQWDLQ�5HVHDUFK�DQG�(GXFDWLRQ�&HQWHU���&KHFN�RXW�0DVWHU�*DUGHQHU�([�
WHQVLRQ�9ROXQWHHUV�LQ�DFWLRQ�RQ�SDJH����DW�WKH�<RXQJ�+DUULV�/LEUDU\�FOHDQXS���6HH�
SDJH����WR�OHDUQ�DERXW�FUHDWLQJ�D�UDLQ�JDUGHQ�DQG�GRQ¶W�PLVV�WKH�DUWLFOH�$�*DUGHQ�LV�
IRU�$OO�6HDVRQV�RQ�SDJH���� 

 2XU�IHDWXUHG�0DVWHU�*DUGHQHU�([WHQVLRQ�9ROXQWHHU�IRU�WKLV�TXDUWHU�LV�&LQG\�
.QLFNHUERFNHU��SOHDVH�VHH�SDJH����DQG�EH�VXUH�WR�VHH�SLFWXUHV�RI�KHU�GHOLJKWIXO�JDU�
GHQ�DUHDV�RQ�SDJHV��-���� 

+DSS\�JDUGHQLQJ� 

-R�$QQH 

(ODLQH�%OLVV¶�=HQRELD�SXOYHUXOHQWD�LV�LQ�EORRP�-�D�
UHDO�EHDXW\� 



� 

0HHW�&LQG\�.QLFNHUERFNHU 
 

 &LQG\�.QLFNHUERFNHU�LV�RXU�IHDWXUHG�0DVWHU�*DUGHQHU�([WHQVLRQ�9ROXQWHHU�IRU�WKLV�
TXDUWHU·V�HGLWLRQ�RI�RXU�QHZVOHWWHU���6KH�PRYHG�WR�8QLRQ�&RXQW\�LQ������DQG�FRPSOHWHG�KHU�
0DVWHU�*DUGHQHU�([WHQVLRQ�9ROXQWHHU�WUDLQLQJ�LQ������DQG�ZDV�FHUWLILHG�RQ�$SULO���������� 
 &LQG\�ZDV�ERUQ�LQ�0DFRQ��*HRUJLD�DQG�JUHZ�XS�LQ�'HYRQ��3HQQV\OYDQLD���6KH�PDMRUHG�LQ�
$UW�DW�0HUFHU�8QLYHUVLW\�LQ�0DFRQ��*HRUJLD� 
 %HIRUH�PRYLQJ�WR�WKH�PRXQWDLQV��&LQG\�ZRUNHG�IRU�6RXWKZHVW�$LUOLQHV�IRU�RYHU����
\HDUV��� � 
 +HU�KREELHV�DQG�SDVVLRQV�LQFOXGH�VHZLQJ��ZRUNLQJ�ZLWK�GLIIHUHQW�DUW�JHQUHV�DV�ZHOO�DV�
FROOHFWLQJ�DUW��JDUGHQLQJ�DQG�FRRNLQJ� 
 &XUUHQWO\��&LQG\�LV�JHWWLQJ�UHDG\��DV�VRRQ�DV�WKH�VRLO�ZDUPV�XS�HQRXJK��WR�SODQW�D�YDULHW\�
RI�VXQIORZHUV��IURP�WKRVH�WKDW�JURZ�RQO\���IHHW�WDOO�WR�WKRVH�WKDW�JURZ�RYHU����IHHW�WDOO���
0D\EH�VKH�ZLOO�VKDUH�SLFWXUHV�IRU�D�IXWXUH�QHZVOHWWHU"� 
 &RPPXQLW\�ZRUN�FRQVLVWV�RI�YROXQWHHULQJ�DV�D�0DVWHU�*DUGHQHU�([WHQVLRQ�9ROXQWHHU�LQ�
8QLRQ�DQG�7RZQV�FRXQWLHV���6KH�FKDLUHG�WKH�$VN�D�0DVWHU�*DUGHQHU�SURMHFW�DW�WKH�8QLRQ�
&RXQW\�)DUPHUV�0DUNHW�IRU�ILYH�\HDUV� 
 &LQG\
V�IDYRULWH�SODQWV�WR�JURZ�DUH�KHUEV��HYHUJUHHQV��PRVWO\�HDWHQ�E\�WKH�GHHU���VRPH�
YHJHWDEOHV��HVSHFLDOO\�GLIIHUHQW�YDULHWLHV�RI�WRPDWRHV�DQG�SHSSHUV��DQG�SHUHQQLDOV�DQG�DQQXDOV���
,Q�KHU�YHJHWDEOH�JDUGHQ�WKLV�VHDVRQ�VKH�LV�WU\LQJ�IRU�WKH�ILUVW�WLPH�D�JROGHQ�RUDQJH�EHOO�SHS�
SHU���+HU�IDYRULWH�JDUGHQLQJ�DFWLYLW\�LV�SUXQLQJ�DQG�WULPPLQJ�DQG�VKH�GRHVQ·W�UHDOO\�OLNH�ZHHG�
LQJ� 
 2QH�GD\�&LQG\�ZRXOG�OLNH�WR�YLVLW�-DSDQ�DQG�VKH�OLNHV�WKH�QRUWKZHVWHUQ�SDUW�RI�WKH�
8QLWHG�6WDWHV�DQG�ZRXOG�OLNH�WR�GR�PRUH�WUDYHOLQJ�WKHUH�  

)DYRULWH�IRRGV�LQFOXGH�$VLDQ�VWLU-IU\�W\SH�IRRGV�DQG�,QGLDQ�FXUU\-W\SH�IRRGV� 
6RPHWKLQJ�WKDW�PDQ\�RI�KHU�IULHQGV�GR�QRW�NQRZ�DERXW�KHU�LV�WKDW�VKH�NQRZV�KRZ�WR�VDLO�

DQG�KDV�VDLOHG�H[WHQVLYHO\���6KH�KDV�VDLOHG�LQ�WKH�*UHQDGLQH�,VODQGV�LQ�WKH�VRXWKHDVWHUQ�SDUW�
RI�WKH�/HVVHU�$QWLOOHV�RI�WKH�:HVW�,QGLHV�QHDU�6W��9LQFHQW�DQG�KDV�DOVR�VDLOHG�VRXWK�RI�&DSH�
&RG�IURP�0DUWKD·V�9LQH\DUG�WR�1DQWXFNHW� 

&LQG\�LV�D�YHU\�LQWHUHVWLQJ�SHUVRQ�DQG�,�HQMR\HG�JHW�
WLQJ�WR�NQRZ�KHU�EHWWHU�DQG�KRSH�\RX�ZLOO�WRR� 
 
-R�$QQH�$OOHQ 
0DVWHU�*DUGHQHU�([WHQVLRQ�9ROXQWHHU 

(FKLQDFHD��&RQHIORZHU��JURZLQJ�LQ�
RQH�RI�&LQG\¶V�JDUGHQV 
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7KH�QH[W�WKUHH�SDJHV�FRQWDLQ�SLFWXUHV�RI�&LQG\¶V�JDUGHQ� 

$ERYH�-�'LJLWDOLV�-�)R[JORYH 

$ERYH�-�.QLSKRILD�XYDULD�-�5HG�+RW�
3RNHU�RU�7RUFK-/LO\ 

/HIW�-�/\VLPDFKLD�QXPPXODULD�-�&UHHSLQJ�
-HQQ\�JURZLQJ�DURXQG�D�WXE�RI�IORZHUV�-�
3HWXQLD��&DOLEUDFKRD��/LO\ 

$ERYH�-�+HPHURFDOOLV�-�'D\OLO\ 
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&LQG\¶V�*DUGHQ�3LFWXUHV�&RQWLQXHG 

$ERYH�-�5KRGRGHQGURQ�-�µ$OED¶�LV�WKH�YDULHW\�RQ�WKH�ULJKW 

(FKLQDFHD�-�&RQHIORZHU 

+HOOHERUXV�RULHQWDOLV�-�/HQWHQ�5RVH 
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&LQG\¶V�*DUGHQ�3LFWXUHV�&RQWLQXHG 

&UD]\�LQ�&RORU���/LOLXP�-�/LO\�-�$VLDWLF�+\EULGV 
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-XQH�*DUGHQ�&KRUHV� 
 

7UHHV�DQG�6KUXEV�-�&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� 
 
2QH�RI�WKH�EHVW�WKLQJV�\RX�FDQ�GR�IRU�\RXU�WUHHV�DQG�VKUXEV�LV�WR�HOLPLQDWH�QXWULHQW�DQG�ZDWHU�FRPSH�
WLWLRQ�E\�UHPRYLQJ�WKH�JUDVV�DQG�ZHHGV�JURZLQJ�DW�WKH�EDVH�RI�\RXU�SODQW�DQG�DGG�DERXW�WZR�LQFKHV�RI�
PXOFK� 
 
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� 
 
3UXQH�FOLPELQJ�URVHV�DIWHU�EORRPLQJ�ILQLVKHV��FXWWLQJ�DZD\�ZHDN��ROG�RU�ZRRG\�FDQHV� 
 
3UXQH�K\GUDQJHDV��LI�QHHGHG��ZKHQ�PRVW�RI�WKH�IORZHUV�KDYH�IDGHG� 
 
9HJHWDEOHV�-�'RQ¶W�NLOO�WKH�ELJ�JUHHQ�FDWHUSLOODUV�WKDW�JHW�RQ�\RXU�SDUVOH\�RU�IHQQHO���7KH\�ZLOO�VRRQ�EH�
FRPH�EHDXWLIXO�VZDOORZWDLO�EXWWHUIOLHV� 
 
,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�IROORZ�ODEHO�GLUHFWLRQV� 
 
+DUYHVW�YHJHWDEOHV�UHJXODUO\�WR�SURORQJ�SURGXFWLRQ�DQG�HQMR\�\RXU�YHJHWDEOHV�DW�WKH�SHDN�RI�WKHLU�
IUHVKQHVV���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�IRO�
ORZLQJ�ODEHO�GLUHFWLRQV���6\VWHPLF�SURGXFWV�DUH�DOVR�RQ�WKH�PDUNHW��EXW�WKH\�PD\�NLOO�EHQHILFLDO�LQVHFWV�
DV�ZHOO�DV�WKH�-DSDQHVH�EHHWOHV� 
 
3ODQW�FRUQ�LQ�VHYHUDO�VKRUW�URZV��VLGH�E\�VLGH��LQVWHDG�RI�D�ORQJ�VLQJOH�URZ�EHFDXVH�ZLQG�FXUUHQWV�SRO�
OLQDWH�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\� 
 
&RQWDLQHU�JURZQ�YHJHWDEOHV�DQG�IORZHUV�FDQ�GU\�RXW�TXLFNO\�RQ�D�SDWLR�LQ�IXOO�VXQ���'DLO\�ZDWHULQJ�PD\�
EH�QHFHVVDU\� 
 
%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�SODQW�
LQJV�ZHOO� 
 
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� 
 
:DWHU�FXFXPEHUV�UHJXODUO\�VR�WKH\�ZRQ¶W�KDYH�D�ELWWHU�WDVWH� 
 
&KHFN�JDUGHQ�FURSV�GDLO\�IRU�GLVHDVH�DQG�LQVHFW�SUREOHPV� 



� 

 
+DUYHVW�RQLRQV��JDUOLF�DQG�,ULVK�SRWDWRHV�ZKHQ�WZR�WKLUGV�RI�WKH�SODQW�WRSV�KDYH�GLHG�GRZQ� 
 
3XOO�ZHHGV�IURP�YHJHWDEOH�JDUGHQV�DQG�IORZHUEHGV�ZHHNO\� 
 
)ORZHUEHGV�-�$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� 
 
'LYLGH�LULV�DIWHU�WKH\�EORRP� 
 
8VH�VRDNHU�KRVHV�WR�LUULJDWH�DQQXDOV��SHUHQQLDOV��VKUXEV�DQG�YHJHWDEOHV� 
 
5HPRYH�IDGHG�IORZHUV�IURP�VXPPHU�DQQXDOV�WR�SUHYHQW�D�OXOO�LQ�EORRPLQJ� 
 
6RPH�TXLFN�JURZLQJ�DQQXDOV�\RX�FDQ�JURZ�LQ�\RXU�JDUGHQ�DUH�FOHRPH��FRVPRV��PDULJROG�DQG�]LQQLD� 
 
/RRN�IRU�VHHGOLQJV�XQGHU�\RXU�/HQWHQ�URVHV�DQG�WUDQVSODQW�WKHP�WR�RWKHU�VKDG\�VSRWV�LQ�\RXU�JDUGHQ�RU�
VKDUH�WKHP�ZLWK�D�IULHQG� 
 
&KHFN�GDKOLDV�IRU�VSLGHU�PLWHV�DQG�VSUD\�ZLWK�DQ�LQVHFWLFLGH�LI�QHFHVVDU\��DOZD\V�IROORZLQJ�ODEHO�GLUHF�
WLRQV���&OLS�WKH�IDGHG�IORZHUV�WR�HQFRXUDJH�EORRPV�WKURXJK�WKH�VXPPHU� 
 
6WDNH�WDOO�JURZLQJ�IORZHUV�OLNH�GDKOLDV��OLOLHV�DQG�KROO\KRFNV� 
 
&XW�EDFN�FKU\VDQWKHPXPV�VR�WKH\�ZRQ¶W�EH�WRR�OHJJ\�ODWHU�LQ�WKH�VXPPHU�DQG�IDOO�ZKHQ�WKH\�EORRP� 
 
&RQWLQXH�SODQWLQJ�DQQXDOV�IRU�VXPPHU�FRORU�DQG�WR�ILOO�LQ�EDUH�VSRWV�LQ�\RXU�IORZHU�JDUGHQ� 
 
6XPPHU�EORRPLQJ�EXOEV�FDQ�VWLOO�EH�SODQWHG� 
 
)HUWLOL]H�IORZHUEHGV� 
 
+RXVHSODQWV�-�+RXVHSODQWV�WKDW�KDYH�EHHQ�PRYHG�RXWGRRUV�PD\�UHTXLUH�PRUH�ZDWHU�GXULQJ�VXPPHU�
PRQWKV� 
 
'LYLGH�RYHUJURZQ�%RVWRQ�IHUQV� 
 
0LVFHOODQHRXV�-�'XULQJ�KRW�ZHDWKHU��UDLVH�WKH�KHLJKW�RI�\RXU�PRZHU�WR�KHOS�\RXU�ODZQ�ZLWKVWDQG�KRW��
GU\�ZHDWKHU� 
 
,QVWDOO�D�ELUGEDWK�DQG�HQMR\�WKH�VKRZ� 



� 

-XO\�*DUGHQ�&KRUHV� 
 

7UHHV�DQG�6KUXEV�-�: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� 
 
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� 
 
)RU�EHWWHU�KHDOWK�RI�\RXU�FUHHSLQJ�MXQLSHU��SUXQH�RXW�ROG��GHDG�IROLDJH�XQGHUQHDWK�WKH�SODQWV� 
 
9HJHWDEOHV�-�,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� 
 
: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� 
 
&XW�EDFN�E\�KDOI�KHUEV�OLNH�EDVLO�DQG�RUHJDQR�WR�SURPRWH�OHDYHV�DQG�WR�SUHYHQW�WKHP�IURP�SURGXFLQJ�
VHHG� 
 
/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�IRO�
ORZ�ODEHO�GLUHFWLRQV� 
 
5HPRYH�YHJHWDEOH�SODQWV�IURP�\RXU�JDUGHQ�RQFH�WKH\�KDYH�ILQLVKHG�EHDULQJ�WR�SUHYHQW�GLVHDVH�LQVHFW�
EXLOGXS� 
 
3ODQW�SXPSNLQ�VHHGV�QRZ�IRU�SXPSNLQV�LQ�2FWREHU� 
 
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� 
 
3LFN�VTXDVK��FXFXPEHUV�DQG�RNUD�UHJXODUO\�WR�NHHS�WKH�SODQWV�SURGXFLQJ� 
 
$�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�VXVFHS�
WLELOLW\�QH[W�JURZLQJ�VHDVRQ� 
 
([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� 
 
'LJ�,ULVK�SRWDWRHV�DQG�KDUYHVW�JDUOLF�ZKHQ�WKH�OHDYHV�WXUQ�\HOORZ�DQG�VKULYHO�XS� 
 
5HPRYH�ZDWHU-UREELQJ�ZHHGV�IURP�\RXU�JDUGHQ���2QH�ZHHG�WKDW�JRHV�WR�VHHG�WKLV�\HDU�PDNHV�PDQ\�
ZHHGV�QH[W�\HDU� 
 
)ORZHUEHGV�-�,I�\RXU�DQQXDOV�DQG�SHUHQQLDOV�QHHG�WR�EH�UHMXYHQDWHG��FXW�RQH-WKLUG�RI�WKH�H[LVWLQJ�JURZWK��
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ZDWHU�DQG�IHUWLOL]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� 
 
,W�LV�QRW�WRR�ODWH�WR�VRZ�VHHGV�RI�TXLFN�JURZLQJ�DQQXDOV�VXFK�DV�PDULJROGV�DQG�]LQQLDV� 

 
&XW�EDFN�GDKOLDV�WR�KDOI�WKHLU�KHLJKW�DIWHU�WKH\�EORRP�IRU�IDOO�IORZHUV� 
 
'LYLGH�FURZGHG�EHDUGHG�LULV�FOXPSV�PDNLQJ�VXUH�HDFK�URRW�KDV�D�KHDOWK\�IDQ�RI�OHDYHV� 
 
,Q�DGGLWLRQ�WR�VXPPHU�DQQXDOV��FROHXV�DQG�FDODGLXP��WZR�SODQWV�ZLWK�EHDXWLIXO�IROLDJH�FRORU��FDQ�EH�
SODQWHG�IRU�ORQJ-ODVWLQJ�VXPPHU�FRORU� 
 
&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�HYH�
U\�GD\� 
 
6WDNH�WDOO�SODQWV� 
 
5HPRYH�IDGHG�IORZHUV�IURP�DQQXDOV�DQG�SHUHQQLDOV�WR�HQFRXUDJH�PRUH�EORRPV� 
 
+RXVHSODQWV�-�5HPRYH�VWDQGLQJ�ZDWHU�IURP�IORZHUSRW�VDXFHUV�DQG�ZDWHULQJ�FDQV�ZKHUH�PRVTXLWRHV�
FDQ�EUHHG� 
 
7UHDW�PHDO\�EXJV�RQ�FROHXV�DQG�$IULFDQ�YLROHWV�ZLWK�D�FRWWRQ�VZDE�VDWXUDWHG�ZLWK�UXEELQJ�DOFRKRO� 

 
0LVFHOODQHRXV�-�)LUHIOLHV�DUH�IXQ�WR�ZDWFK�DQG�DUH�EHQHILFLDO���7KH�ODUYDH�HDW�PLWHV��VQDLOV��VOXJV�DQG�
RWKHU�VRIW-ERGLHG�LQVHFWV� 
 
7R�KHOS�NHHS�\RXU�FRPSRVW�SLOH�IURP�GU\LQJ�RXW��PDNH�WKH�WRS�RI�\RXU�SLOH�FRQFDYH�VR�UDLQIDOO�LV�GLUHFWHG�
WR�WKH�FHQWHU� 
 
0DNH�VXUH�\RXU�PRZHU�EODGHV�DUH�VKDUS���$�UDJJHG�FXW�FDXVHV�JUDVV�WR�XVH�PRUH�ZDWHU� 
 
.HHS�VKRYHO�EODGHV�VKDUS�ZLWK�D�ILOH�RU�JULQGHU���$�VKDUS�EODGH�PDNHV�GLJJLQJ�KDUG�VRLO�HDVLHU� 
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$XJXVW�*DUGHQ�&KRUHV� 
 

7UHHV�DQG�6KUXEV�-�3UXQH�RYHUJURZQ�EOXHEHUULHV�DIWHU�KDUYHVW���6KRUWHQ�WDOO�FHQWUDO�VWHPV�WR�HQFRXU�
DJH�PRUH�KRUL]RQWDO�EUDQFKHV� 
 
5KRGRGHQGURQV��D]DOHDV�DQG�FDPHOOLDV�SUHIHU�DFLGLF�VRLOV���'LVFDUGHG�FRIIHH�JURXQGV�DQG�WHD�OHDYHV�
DGGHG�WR�WKH�VRLO�DURXQG�WKHVH�SODQWV�FDQ�SURYLGH�D�QDWXUDO�PHDQV�RI�PDLQWDLQLQJ�VRLO�DFLGLW\� 
 
,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� 
 
)HUWLOL]H�URVHV�ZLWK���-��-���IHUWLOL]HU����WDEOHVSRRQ�SHU�IRRW�RI�KHLJKW� 
 
&XW�IDGHG�EORRPV�IURP�\RXU�URVHV�VR�\RXU�SODQW¶V�HQHUJ\�ZLOO�EH�GLUHFWHG�WR�SURGXFLQJ�QHZ�IORZHUV�LQ�
VWHDG�RI�VHHGV� 
 
9HJHWDEOHV�-�6XPPHU�KHDW�PD\�FDXVH�VRPH�RI�WKH�EORRPV�RQ�\RXU�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\� 
 
&XFXPEHUV�DQG�VTXDVK�FDQ�VWLOO�EH�SODQWHG���,W�LV�WRR�ODWH�IRU�FRUQ��OLPD�EHDQV��RNUD��SROH�EHDQV��DQG�
WRPDWRHV�WKLV�VHDVRQ�EHFDXVH�WKH\�ZLOO�QRW�KDYH�HQRXJK�WLPH�WR�PDWXUH�EHIRUH�FROG�ZHDWKHU� 

 
3ODQW�JDUOLF�,Q�$XJXVW�IRU�KDUYHVW�HDUO\�QH[W�VXPPHU� 
 
7HVW�\RXU�VRLO�QRZ�DQG�\RX�ZLOO�KDYH�WLPH�WR�LPSURYH�LW��LI�QHFHVVDU\��EHIRUH�QH[W�VSULQJ¶V�SODQWLQJ�VHD�
VRQ���<RXU�&RXQW\�([WHQVLRQ�$JHQW�KDV�VRLO�WHVWLQJ�LQVWUXFWLRQV� 
 
3ODQ�\RXU�IDOO�YHJHWDEOH�JDUGHQ�QRZ��FROODUGV��NDOH��PXVWDUG��VSLQDFK��EHHWV��RQLRQV��WXUQLSV��EURFFROL��
DQG�UDGLVKHV���3ODQW�PLG-WR-ODWH�$XJXVW� 
 
: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�ILQ�
LVKHG�EHDULQJ� 
 
+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� 
 
)ORZHUEHGV�-�&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� 
 
,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� 
 
,I�\RXU�ROGHU�SHRQ\�SODQWV�KDG�GLPLQLVKHG�IORZHUV�WKLV�SDVW�VSULQJ��GLJ��VHSDUDWH��DQG�UHSODQW�WKHP� 
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%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� 
 
5HPRYH�IDGHG�EHGGLQJ�SODQWV�IURP�\RXU�JDUGHQ�DQG�UH-VHHG�ZLWK�PDULJROGV��FRVPRV�DQG�]LQQL�
DV�WR�SURYLGH�FRORU�GXULQJ�WKH�IDOO�PRQWKV� 
 
)HUWLOL]H�FKU\VDQWKHPXPV�DQG�IDOO�EORRPLQJ�DVWHUV�UHJXODUO\�XQWLO�WKH�EXGV�VKRZ�FRORU� 
 
'LYLGH�DQG�WUDQVSODQW�GD\OLOLHV��6KDVWD�GDLVLHV�DQG�LULV� 
 
&ROOHFW�+RVWD�DQG�EODFNEHUU\�OLO\�VHHGV�WR�VDYH�IRU�SODQWLQJ�QH[W�VSULQJ� 
 
3DWLR�SODQWV�DQG�ZLQGRZ�ER[HV�GU\�RXW�TXLFNO\���&KHFN�WKHLU�ZDWHULQJ�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� 
 
)HUWLOL]H�DQQXDO�EHGGLQJ�SODQWV�WKDW�DUH�LQ�EORRP��IROORZ�ODEHO�GLUHFWLRQV� 
 
0LVFHOODQHRXV�-�3ODFH�D�JDUGHQ�EHQFK�LQ�D�FRUQHU�RI�\RXU�JDUGHQ�VR�\RX�FDQ�VLW�DQG�HQMR\�WKH�
VXPPHU�HYHQLQJ�VRXQGV� 
 
%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� 
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:KDW¶V�%ORRPLQJ�1RZ 

�RU�ZKDW�KDV�MXVW�ILQLVKHG�EORRPLQJ�RU�EHLQJ�EHDXWLIXO� 

$OO�IURP�WKH�*DUGHQV�RI�7RP�DQG�-R�$QQH�$OOHQ 

 

/HIW�-�&KLRQDQWKXV�YLUJLQLFXV�-�)ULQJH�7UHH 

$ERYH�-�3DHRQLD�-�3HRQ\�µ6DUDK�%HUQKDUGW¶ 

 

/HIW�-�1DQGLQD�GRPHVWLFD�OHXFRFDUSD�
µ$OED¶���7KH�ZKLWH�EHUULHV�DUH�MXVW�EHJLQQLQJ�WR�
IRUP��� 
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0DVWHU�*DUGHQHU�([WHQVLRQ�9ROXQWHHUV�LQ�DFWLRQ���<RXQJ�+DUULV�/LEUDU\�FOHDQXS�ZRUN��
0DUFK��������� 
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$�*DUGHQ�LV�IRU�$OO�6HDVRQV 

 

3DUW�RI�EHLQJ�D�JRRG�JDUGHQHU��D�JRRG�VWHZDUG�RI�WKH�HDUWK��LV�NQRZLQJ�ZKDW�WR�GR�DQG�
ZKHQ�WR�GR�LW� 

,Q�WKH�ZLQWHU�WLPH��DQDO\]H�\RXU�JDUGHQ��ORRN�DW�LWV�IRUP�DQG�VKDSH���7KH�VWUXFWXUH�RI�
\RXU�JDUGHQ�LV�PRUH�YLVLEOH�ZKHQ�WKH�OHDYHV�DUH�RII�WKH�WUHHV�DQG�VKUXEV���5HYLHZ�\RXU�SDVW�
JDUGHQLQJ�\HDU��ORRN�DW�\RXU�VXFFHVVHV�DQG�IDLOXUHV�DQG�PDNH�\RXU�QH[W�\HDUV�SODQV�DQG�
JRDOV�DFFRUGLQJO\� 

3XW�\RXU�JDUGHQ�SODQ�GHVLJQ�RQ�SDSHU�IRU�IXWXUH�UHIHUHQFH���:LQWHU�LV�DOVR�D�JRRG�WLPH�
WR�SUXQH�PDQ\�WUHHV�DQG�VKUXEV���7KLQQLQJ�RXW�EUDQFKHV�LV�D�EHWWHU�ZD\�WR�SUXQH�LQVWHDG�RI�
VKHDULQJ���'R�QRW�SUXQH�HDUO\�EORRPHUV�OLNH�IRUV\WKLD�DQG�TXLQFH�XQWLO�DIWHU�WKH\�EORRP�RU�\RX�
ZLOO�QRW�JHW�EORRPV�LQ�WKH�VSULQJ� 

0DNH�VXUH�HYHU\WKLQJ�LV�DGHTXDWHO\�PXOFKHG�SXW�WR�EHG�IRU�WKH�ZLQWHU���'RQ¶W�RYHUORRN�
\RXU�KDUGVFDSH���:KHQ�ZHDWKHU�SHUPLWV��LQVWDOO�HGJLQJV�DURXQG�IORZHUEHGV�DQG�FRQVWUXFW�UH�
WDLQLQJ�ZDOOV��WHUUDFHV�DQG�ZDONZD\V� 

6SULQJ�WLPH�LQ�WKH�JDUGHQ�LV�EXV\�EXW�IXQ���7UHHV�DQG�VKUXEV�FDQ�EH�IHUWLOL]HG�DQG�YHJH�
WDEOH�DQG�IORZHU�VHHGV�FDQ�EH�VWDUWHG�LQGRRUV���$V�WKH�WHPSHUDWXUHV�ZDUP�XS��YHJHWDEOH�DQG�
IORZHU�WUDQVSODQWV�FDQ�EH�SODQWHG�LQ�WKH�JDUGHQ��GLOLJHQW�ZHHG�FRQWURO�FDQ�EHJLQ�ODVWLQJ�
WKURXJKRXW�WKH�JURZLQJ�VHDVRQ�DQG�ODZQ�PRZHUV�FDQ�EH�PDGH�UHDG\�IRU�ZHHNO\�PRZLQJV� 

6XPPHU�WLPH�PHDQV�GHDOLQJ�ZLWK�KHDW�DQG�VRPHWLPHV�GURXJKW���0DNH�VXUH�HYHU\WKLQJ�
LV�PXOFKHG�WR�FRQWURO�WKH�WHPSHUDWXUH��ZHHGV�DQG�PRLVWXUH���7KUHH�WR���LQFKHV�RI�PXOFK�LV�D�
JRRG�UXOH�RI�WKXPE���:KHQ�UDLQIDOO�LV�LQVXIILFLHQW��DGGLWLRQDO�ZDWHU�LV�QHHGHG�IRU�JDUGHQV���'ULS�
LUULJDWLRQ�LV�D�JRRG�PHWKRG�IRU�GHOLYHULQJ�ZDWHU�WR�SODQWV�ZKHUH�LW�LV�QHHGHG��QRW�RQ�WKH�WRS�
SDUW�RI�WKH�SODQWV�ZKHUH�WRR�PXFK�PRLVWXUH�PD\�FDXVH�IXQJXV�DQG�GLVHDVH��� 

*DUGHQ�FURSV�DQG�IORZHUEHGV�DOVR�QHHG�WR�EH�FKHFNHG�UHJXODUO\�IRU�GLVHDVH�DQG�LQVHFW�
SUREOHPV�DQG�GHDOW�ZLWK�DV�VRRQ�DV�SUREOHPV�DUH�GHWHFWHG���+DUYHVW�YHJHWDEOHV�UHJXODUO\�WR�
NHHS�\RXU�SODQWV�SURGXFLQJ� 

$XWXPQ�LV�WKH�EHVW�WLPH�WR�SODQW�WUHHV�DQG�VKUXEV�DQG�SHUHQQLDOV���7KH�JURXQG�WHPSHU�
DWXUHV�DUH�VWLOO�ZDUP�HQRXJK�IRU�JRRG�URRW�HVWDEOLVKPHQW�EHIRUH�FROG�ZHDWKHU�DUULYHV���*DU�
GHQLQJ�ORUH�VD\V�WR�SODQW�WUHHV��VKUXEV�DQG�SHUHQQLDOV�LQ�PRQWKV�ZKLFK�KDYH�WKH�OHWWHU�µU¶�LQ�
WKHLU�QDPHV��6HSWHPEHU��2FWREHU��1RYHPEHU��'HFHPEHU��-DQXDU\��)HEUXDU\��0DUFK�DQG�
$SULO��� 

5DNH�IDOOHQ�OHDYHV�DQG�FRQWLQXH�KDUYHVWLQJ�DQG�ZHHGLQJ���)DOOHQ�OHDYHV�FDQ�EH�VKUHG�
GHG�DQG�XVHG�DV�DQ�H[FHOOHQW�VRLO�DPHQGPHQW���$�IDOO�YHJHWDEOH�JDUGHQ�FDQ�EH�SODQWHG���0XV�
WDUG��VSLQDFK��WXUQLSV��EHHWV��FDUURWV��NDOH��UDGLVKHV��EURFFROL��OHWWXFH��RQLRQV��FROODUGV�DQG�
FDEEDJH�DUH�DOO�JRRG�FKRLFHV���$QG�LI�\RX�GR�QRW�DOUHDG\�KDYH�D�FRPSRVW�SLOH��VWDUW�RQH���%H�
IRUH�WKH�ZHDWKHU�WXUQV�WRR�FROG��SUHSDUH�\RXU�JDUGHQ�VRLO�VR�\RX�ZLOO�EH�UHDG\�IRU�SODQWLQJ�QH[W�
VSULQJ� 

 

-R�$QQH�$OOHQ 

0DVWHU�*DUGHQHU�([WHQVLRQ�9ROXQWHHU 
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&UHDWH�$�5DLQ�*DUGHQ 
 

 ,I�\RX�KDYH�D�QDWXUDO�GHSUHVVLRQ�LQ�\RXU�ODQGVFDSH�QHDU�D�GRZQVSRXW�RI�\RXU�KRXVH��\RX�PD\�ZDQW�WR�FUHDWH�D�
UDLQ�JDUGHQ� 
 5DLQ�JDUGHQV�DUH�ODQGVFDSHG�DUHDV�GHVLJQHG�WR�FROOHFW�DQG�XWLOL]H�UDLQZDWHU���7KH\�DOORZ�PRUH�ZDWHU�IURP�UDLQ�WR�
VRDN�LQWR�WKH�JURXQG��UHGXFLQJ�SHDN�VWRUP�IORZV��KHOSLQJ�WR�SUHYHQW�VWUHDP�EDQN�HURVLRQ�DQG�UHGXFLQJ�WKH�ULVN�RI�ORFDO�
IORRGLQJ���$SSUR[LPDWHO\�����PRUH�UDLQZDWHU�VRDNV�LQWR�WKH�JURXQG�LQ�D�UDLQ�JDUGHQ�WKDQ�LQ�DQ�HTXLYDOHQW�DUHD�RI�ODZQ���
5DLQ�JDUGHQV�FDQ�DOVR�SURYLGH�YDOXDEOH�KDELWDW�IRU�PDQ\�ELUGV�DQG�EXWWHUIOLHV��DGGLQJ�WR�WKHLU�EHDXW\� 
 $V�UDLQZDWHU�LV�FROOHFWHG�LQ�WKH�UDLQ�JDUGHQ��LW�ILOWHUV�WKURXJK�VRLOV�DQG�SODQWV�DQG�VRDNV�LQWR�WKH�JURXQG���7KH�
SODQWV��PXOFK�DQG�VRLO�FRPELQH�QDWXUDO�SK\VLFDO��ELRORJLFDO�DQG�FKHPLFDO�SURFHVVHV�WR�UHPRYH�SROOXWDQWV�IURP�UXQRII� 
 7KH\�DUH�EHVW�ORFDWHG�LQ�D�ORZ�DUHD�RI�\RXU�\DUG�ZKHUH�UXQRII�WHQGV�WR�IORZ�DQG�D�PLQLPXP�RI����IHHW�IURP�WKH�
IRXQGDWLRQ�RI�\RXU�KRXVH�RU�RWKHU�EXLOGLQJV�DQG�QRW�DERYH�WKH�VHSWLF�V\VWHP� 
 ,I�\RX�GHFLGH�WR�FUHDWH�D�UDLQ�JDUGHQ��ILUVW�LGHQWLI\�\RXU�ORFDWLRQ���/D\�RXW�WKH�ERXQGDU\�XVLQJ�D�JDUGHQ�KRVH��
ZLWK�WKH�ORQJHVW�OHQJWK�SHUSHQGLFXODU�WR�WKH�VORSH�RI�WKH�ODQG���&UHDWH�D�ORZ�EHUP��D�VPDOO�HDUWKHQ�GDP�QR�PRUH�WKDQ����
LQFKHV�KLJK��RQ�WKH�GRZQKLOO�VLGH�RI�WKH�UDLQ�JDUGHQ�WR�KROG�EDFN�WKH�UDLQZDWHU���0LQRU�JUDGLQJ�PD\�EH�QHFHVVDU\�WR�
PDNH�WKH�ERWWRP�RI�WKH�UDLQ�JDUGHQ�DV�OHYHO�DV�SRVVLEOH���$�VKDOORZ�VZDOH��GXJ�RXW�DUHD��RU�FRUUXJDWHG�GUDLQSLSH��HLWKHU�
EXULHG�RU�DERYH�JURXQG��ZLOO�FKDQQHO�WKH�UXQRII�IURP�WKH�GRZQVSRXW�RU�SDYHG�DUHD�WR�WKH�UDLQ�JDUGHQ��� 
 7KH�VRLO�LQ�\RXU�UDLQ�JDUGHQ�VKRXOG�EH�ORRVH�DQG�VDQG\��DOORZLQJ�UDLQZDWHU�WR�TXLFNO\�VRDN�LQWR�WKH�JURXQG���$�JHQ�
HUDO�UXOH�RI�WKXPE�LV�WR�KDYH�VRLO�WKDW�VRDNV�LQ�RQH�LQFK�RI�ZDWHU�SHU�KRXU���*UDVV�RU�JURXQGFRYHU�VKRXOG�EH�HVWDEOLVKHG�
DORQJ�WKH�XSSHU�HGJH�RI�WKH�JDUGHQ�WR�VORZ�GRZQ�UXQRII�ZDWHU�DV�LW�HQWHUV�WKH�JDUGHQ�DQG�RQ�WKH�EHUP�VLGH�WR�VWDELOL]H�
LW�DV�D�ERUGHU� 
 1H[W��FKRRVH�\RXU�SODQWV��D�PL[�RI�RUQDPHQWDO�JUDVVHV��VKUXEV�DQG�VHOI-VHHGLQJ�SHUHQQLDOV���0XOFK�WKH�JDUGHQ�
DIWHU�SODQWLQJ��D�WKUHH�LQFK�OD\HU�RI�VKUHGGHG�KDUGZRRG�PXOFK�LV�D�JRRG�FKRLFH�EHFDXVH�LW�LV�OHVV�OLNHO\�WR�IORDW�DZD\���
5HPRYH�ZHHGV�RQ�D�UHJXODU�EDVLV�DQG�DGG�PXOFK�DV�QHHGHG���&UHDWH�DQ�
RYHUIORZ
�SDWK�IRU�H[FHVV�ZDWHU�IRU�SHULRGV�RI�
H[FHVVLYH�UDLQIDOOV�DQG�EH�VXUH�WR�VWDELOL]H�LW�ZLWK�JUDVV�RU�JURXQGFRYHU� 
 &UHDWLQJ�D�UDLQ�JDUGHQ�FDQ�EH�D�JRRG�WKLQJ��ERWK�IRU�\RXU�ODQGVFDSH�DQG�RXU�HQYLURQPHQW� 
 

6RPH�SODQW�VXJJHVWLRQV� 
 
7UHHV 
 5HG�PDSOH��$FHU�UXEUXP 
 :LOORZ�RDN��4XHUFXV�SKHOORV 
 5LYHU�ELUFK��%HWXOD�QLJUD 
 6ZHHWED\�PDJQROLD��0DJQROLD�YLUJLQLDQD 
 
6KUXEV 
 9LUJLQLD�VZHHWVSLUH��,WHD�YLUJLQLFD 
 :LQWHUEHUU\��,OH[�YHUWLFLOODWD 
 %XWWRQEXVK��&HSKDODQWKXV�RFFLGHQWDOLV 
 $PHULFDQ�EHDXW\EHUU\��&DOOLFDUSD�DPHULFDQD 
 
3HUHQQLDOV��JUDVVHV��JURXQGFRYHUV 
 -RH-3\H�ZHHG��(XSDWRULXP�ILVWXORVXP 
 6ZLWFKJUDVV��3DQLFXP�YLUJDWXP 
 $VWHUV��$VWHU�6SS� 
 
6RXUFH���*DUGHQLQJ�1HZV�DQG�7LSV�)URP�3LNH�)DPLO\�1XUVHULHV 
-R�$QQH�$OOHQ 
0DVWHU�*DUGHQHU�([WHQVLRQ�9ROXQWHHU� 



�� 

7KH�/HJHQG�RI�WKH�3XVV\�:LOORZ 

 

3XVV\�:LOORZ��6DOL[�GLVFRORU��LV�D�GHFLGXRXV�VKUXE�RU�VPDOO�WUHH�
WKDW�OLNHV�IXOO�VXQ�DQG�ORWV�RI�ZDWHU���,W�LV�D�IDVW-JURZLQJ��VKRUW�OLYHG��ZHDN-
ZRRGHG�SODQW�ZLWK�VKDOORZ�URRWV���,Q�VSULQJ��WKH\�OHDI�RXW�HDUO\�DQG�KROG�
WKHLU�OHDYHV�XQWLO�ODWH�LQ�WKH�DXWXPQ���7KH\�DUH�JURZQ�PDLQO\�IRU�WKHLU�FDW�
NLQV��SXVV\�ZLOORZV���FRORUHG�WZLJV��DV�VFUHHQ�SODQWV�RU�IRU�HURVLRQ�FRQ�
WURO�QHDU�EDQNV�DQG�VWUHDPV� 

 

7KH�OHJHQG�JRHV�OLNH�WKLV«�� 

 

/RQJ�DJR��D�PRWKHU�FDW�ZDV�ZHHSLQJ�RQ�D�ULYHU�EDQN�EHFDXVH�KHU�WLQ\�NLWWHQ�KDG�IDOOHQ�
LQWR�WKH�ZDWHU�ZKLOH�FKDVLQJ�EXWWHUIOLHV���7KH�ZLOORZ��JURZLQJ�DW�WKH�ULYHU¶V�HGJH��ORQJHG�WR�KHOS�
VR�VKH�VZHSW�EUDQFKHV�LQWR�WKH�ZDWHU�WR�UHVFXH�WKH�NLWWHQ���7KH�NLWWHQ�JUDVSHG�WKH�EUDQFKHV�DQG�

ZDV�EURXJKW�VDIHO\�WR�VKRUH���7KXV�WKH�OHJHQG�JRHV��WKDW�ZLOORZ�
EUDQFKHV�VSURXW�WLQ\��IXU-OLNH�EXGV�ZKHUH�WKH�NLWWHQ�RQFH�FOXQJ�� 

,�VWRRG�LQ�P\�JDUGHQ�HDUO\�\HVWHUGD\�PRUQLQJ�ZDQGHULQJ�ZKHUH�WKH�VXQ�KDG�JRQH���7KHQ�LW�
GDZQHG�RQ�PH��� 

 

:KDW�GR�\RX�JHW�LI�\RX�FURVV�D�IRXU-OHDI�FORYHU�ZLWK�SRLVRQ�LY\"��$�UDVK�RI�JRRG�OXFN� 

 

      6RXUFH���VXQJDUGHQLQJ�FR�XN 

7KH������*UHDW�*HRUJLD�3ROOLQDWRU�&HQVXV�LV�$XJXVW���WK�DQG���WK� 

%HH�5HDG\� 

3ODQW�7R�$WWUDFW�3ROOLQDWRUV� 



�� 

:HHGV�,�/RYH�7R�+DWH 

 

6DOYLD�O\UDWH 

 

/\UHOHDI�6DJH��&DQFHU�:HHG 

 

/\UHOHDI�VDJH�LV�DQ�XSULJKW��KDLU\��QDWLYH�SHUHQQLDO�JURZLQJ�XS�WR���–���IHHW�WDOO�ZLWK�D�UR�
VHWWH�RI�OHDYHV�DW�WKH�EDVH���7KH�DMXJD-OLNH�OHDYHV�DUH�GHHSO\��-OREHG��ZLWK�D�IHZ�VLPSOH�OHDYHV�
KLJKHU�XS�RQ�WKH�VWHP���/DUJH�EDVDO�OHDYHV�DUH�SXUSOH-WLQJHG�LQ�WKH�ZLQWHU���7KLV�VSHFLHV�LV�LQ�
WKH�PLQW�IDPLO\��KHQFH�WKH�W\SLFDO�VTXDUH�VWHP�DQG��-OLSSHG�EORVVRP�RI�WKH�PLQWV���,WV�SDOH�EOXH�
WR�YLROHW��WXEXODU�IORZHUV�DUH�DUUDQJHG�LQ�ZKRUOV�DURXQG�WKH�VWHP���(DFK�EORVVRP�LV�DERXW���
LQFK�ORQJ���7KH��-OREHG�ORZHU�OLS�LV�PXFK�ORQJHU�WKDQ�WKH�
XSSHU��ZKLFK�KDV���OREHV��WKH�PLGGOH�RQH�IRUPLQJ�D�VRUW�
RI�KRRG���7KH�VHSDOV�DUH�SXUSOLVK-EURZQ���7KH�H[SRVHG�
ORZHU�OLS�RI�WKLV�DQG�RWKHU�VDOYLDV�SURYLGHV�DQ�H[FHOOHQW�
ODQGLQJ�SODWIRUP�IRU�EHHV���:KHQ�D�EHH�ODQGV��WKH�WZR�
VWDPHQV�DUH�WLSSHG�DQG�WKH�LQVHFW�LV�GRXVHG�ZLWK�SROOHQ��� 

 

/\UHOHDI�VDJH�FDQ�EH�IRXQG�JURZLQJ�DORQJ�WKH�
URDGVLGHV�LQ�GLWFKHV�DQG�LQ�SDVWXUHV���$FWXDOO\��LW�ORRNV�
TXLWH�ORYHO\�ZKHQ�LW�EORRPV�LQ�PDVV�LQ�WKH�VSULQJ���,W�LV�DQ�
LQYDVLYH�ODZQ�SDVWXUH�ZHHG�WKDW�WROHUDWHV�PRZLQJ�DQG�
FRPSHWLWLRQ�IURP�JUDVVHV���7R�FRQWURO�LW��DSSO\�KHUELFLGH��
IROORZLQJ�ODEHO�GLUHFWLRQV�RU�SXOO�GLJ�LW�RXW�XQWLO�LW�LV�JRQH���
6QLS�DQ\�EORRPV�EHIRUH�WKH\�JR�WR�VHHG�WR�HOLPLQDWH�IX�
WXUH�JHUPLQDWLRQV� 

³7KH�ZD\�,�VHH�LW��LI�\RX�ZDQW�WKH�UDLQERZ��\RX�JRWWD�SXW�XS�ZLWK�WKH�UDLQ�´ 

        'ROO\�3DUWRQ 



�� 

%RRN�&RUQHU 

7LWOH���7KH�0DJLFDO�:RUOG�RI�0RVV�*DUGHQLQJ 
$XWKRU���$QQLH�0DUWLQ 
 
)URP�WKH�OLEUDU\�RI�-R�$QQH�$OOHQ�DQG�VKH�JLYHV�WKLV�ERRN���JUHHQ�WKXPEV�RXW�RI��� 
 
,Q�WKLV�LQVSLULQJ�JXLGH��$QQLH�0DUWLQ�-�0RVVLQ¶�$QQLH�WR�KHU�IDQV�-�FRYHUV�WKH�HVVHQWLDOV�IRU�
FUHDWLQJ�DQ�H[WUDRUGLQDU\�PRVV�JDUGHQ���6KH�SURILOHV�VRPH�RI�WKH�EHVW�PRVVHV�WR�JURZ��
RIIHUV�H[SHUW�WLSV�RQ�SODQWLQJ�DQG�FDUH�DQG�KDV�D�ZKROH�FKDSWHU�GHYRWHG�WR�GHVLJQ�WR�KHOS�
\RX�FUHDWH�IDVFLQDWLQJ�FRPELQDWLRQV�DQG�HVWDEOLVK�\RXU�RZQ�PRVV�JDUGHQ���&KDSWHUV�LQ�
FOXGH���,QWURGXFWLRQ��*UHHQ�*UDQGHXU��%U\RSK\WH�%DVLFV��0RVVHV�IRU�*DUGHQHUV��)URP�
&RQFHSW�WR�*DUGHQ�3ODQ��3ODQWLQJ�DQG�3URSDJDWLRQ�DQG�<RXU�7KULYLQJ�0RVV�*DUGHQ� 

(DV\�&XFXPEHU�6DODG 

�6RXUFH���IRRGDQGZLQH�FRP� 

 

 

��PHGLXP�FXFXPEHUV��WKLQO\�VOLFHG 

ó�UHG�RQLRQ��WKLQO\�VOLFHG 

����&�*UHHN�\RJXUW 

-XLFH�RI�RQH�OHPRQ 

��7�FKRSSHG�GLOO 

.RVKHU�VDOW 

)UHVKO\�JURXQG�EODFN�SHSSHU 

 

,Q�D�ODUJH�ERZO��FRPELQH�FXFXPEHUV�DQG�RQLRQ���,Q�D�PHGLXP�ERZO��FRPELQH�\RJXUW��OHPRQ�
MXLFH�DQG�GLOO�DQG�ZKLVN�XQWLO�VPRRWK���6HDVRQ�ZLWK�VDOW�DQG�SHSSHU���3RXU�GUHVVLQJ�RYHU�FXFXP�
EHUV�DQG�RQLRQV�DQG�WRVV�WR�FRDW���*DUQLVK�ZLWK�PRUH�GLOO�EHIRUH�VHUYLQJ� 


