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1HLWKHU�WKH�(GLWRU��QRU�WKH�0DQDJHPHQW�&RPPLWWHH�DFFHSW� 
UHVSRQVLELOLW\�IRU�WKH�RSLQLRQV�H[SUHVVHG�RU�WKH�JRRGV�DQG�VHUYLFHV�DGYHUWLVHG�LQ�WKH�.LQJVFOHUH�7RZHU� 

(',7256 ��   1LFNL�/HH��6DUDK�+HZLWW��0LNH�6WRNRH�DQG�6WHSKHQ�6WHDUH 
$'9(57,6,1*�� %ULDQ�(OERUQ E�HOERUQ���#EWLQWHUQHW�FRP ��(������ 
',675,%87,21� %ULDQ�(OERUQ          ��(������ 
$66(0%/<�   $QGUHZ�.LWFK          ��(������� 
35,17(56�   .LQJVFOHUH�'HVLJQ�	�3ULQW�/WG 
/$<287�&29(5� 6WHYHQ�*DLQHV 

7KH�.LQJVFOHUH 

,W�LV�QLQH�\HDUV�VLQFH�ZH�MRLQHG�WKH�7RZHU�WHDP�DV�HGLWRUV��RXU�ILUVW�LVVXH�ZDV�
-XO\������ �'XULQJ�RXU�WHQXUH�ZH�KDYH�EHHQ�LQYROYHG�ZLWK�D�QXPEHU�RI�
LQLWLDWLYHV��LQFOXGLQJ�WKH�GHFLVLRQ�WR�PRYH�WR�SURIHVVLRQDO�SULQWHUV��WKH�
SURGXFWLRQ�RI�WKH���WK�$QQLYHUVDU\�6SHFLDO�(GLWLRQ�LQ�������DQG�WKH�7RZHU�
*UDQWV�SURJUDPPH��HQDEOLQJ�XV�WR�GLVWULEXWH�DFFXPXODWHG�H[FHVV�IXQGV�WR�
DFWLYHO\�VXSSRUW�ORFDO�FRPPXQLW\�SURMHFWV��ZKLFK�KDV�JLYHQ�WKH�7RZHU�
PDQDJHPHQW�FRPPLWWHH�JUHDW�VDWLVIDFWLRQ� 
+DYLQJ�MRLQHG�WKH�7RZHU�WRJHWKHU�ZH�KDYH�GHFLGHG�WR�OHDYH�LW�WRJHWKHU��DQG�
WKLV�LV�RXU�ILQDO�LVVXH� �:H�OHDYH�WKH�PDJD]LQH�LQ�H[FHOOHQW�KDQGV��:H�ERWK�
ORRN�IRUZDUG�WR��D� VHPL-UHWLUHPHQW���E��D�OLWWOH�PRUH�WLPH�RQ�RXU�KDQGV�DQG�
�F� WKH�DSSHDUDQFH�RI�WKH�7RZHU�GURSSLQJ�WKURXJK�RXU�OHWWHU�ER[HV�HDFK�
PRQWK�WR�EH�HQMR\HG�� 
7KDQN�\RX�WR�HYHU\RQH�ZKR�KDV�FRQWULEXWHG�DQG�VXSSRUWHG�XV��:H¶OO�VWLOO�EH�
DFWLYH�DURXQG�WKH�YLOODJH��1LFNL�ZLWK�WKH�/LEUDU\��DQG�ERWK�RI�XV�ZLWK�*UHHQHU�
.LQJVFOHUH� 
$OO�WKH�EHVW��6DUDK�DQG�1LFNL� 

7R�DOO�³7RZHU´�&RQWULEXWRUV 
&RS\�IRU�$XJXVW�WR�WKH�(GLWRU�DW��NLQJVFOHUHWRZHU#JPDLO�FRP� 

,I�HPDLO�QRW�SRVVLEOH�SRVW�WR����6ZDQ�6WUHHW��.LQJVFOHUH�� 
1HZEXU\�5*����33� 

�127�/$7(5�7+$1���WK�-XO\� 
:LOO�$//�FRQWULEXWRUV�SOHDVH�LQFOXGH�IXOO�QDPH� 

	�KRPH�SKRQH�QXPEHU�H-PDLO�DGGUHVV� 

�� 

 

7KH�3DULVK�ZHEVLWH�ZZZ�NLQJVFOHUH-SF�RUJ�XN 
#NLQJVFOHUHSF�������IDFHERRN�FRP�.LQJVFOHUH3DULVK&RXQFLO��  

48((1¶6�-8%,/((�:((.(1'�&(/(%5$7,216�–�6R�PDQ\�
SHRSOH��6R�PDQ\�HYHQWV��6R�PXFK�EXQWLQJ��.LQJVFOHUH��\RX�UHDOO\�VKRQH�IRU�
WKH�-XELOHH�ORQJ�ZHHNHQG�� 

:H�FHUWDLQO\�FHOHEUDWHG�WKH�4XHHQ
V�3ODWLQXP�-XELOHH�LQ�VW\OH��,W�ZDV�
ZRQGHUIXO�WR�VHH�VR�PDQ\�SHRSOH�DQG�RUJDQLVDWLRQV�FRPH�WRJHWKHU�ZLWK�WKH�
VLQJOH�DLP�RI�VXSSRUWLQJ�WKH�FRPPXQLW\�� 

3OHDVH�MRLQ�XV�LQ�WKDQNLQJ�HYHU\RQH�ZKR�WRRN�SDUW��PDUFKHG��ZDWFKHG��
GUHVVHG�XS��ZDYHG�D�IODJ��FRRNHG��VDQJ��VFDYHQJHG��UDFHG�D�GXFN��RUJDQLVHG�
DQG�VHZHG�QHDUO\�KDOI�D�NLORPHWHU�RI�EXQWLQJ�� 

(YHQWV�OLNH�WKLV�GRQ
W�FRPH�DORQJ�YHU\�RIWHQ�EXW�WKH\�UHPLQG�XV�RI�ZKDW�D�
PDUYHORXV�SODFH�WR�OLYH�RXU�FRPPXQLW\�LV��%XW�LW�GRHVQ
W�KDSSHQ�
DXWRPDWLFDOO\��:H�DUH�DOZD\V�ORRNLQJ�IRU�PRUH�SHRSOH�WR�YROXQWHHU�ZLWK�WKH�
3DULVK�&RXQFLO��WKH�&RPPXQLW\�$VVRFLDWLRQ�DQG�DOO�WKH�RWKHU�ORFDO�
RUJDQLVDWLRQV��,I�\RX�IHOW�LQVSLUHG�E\�WKH�-XELOHH�ZHHNHQG�WKHQ�SOHDVH�
FRQVLGHU�JHWWLQJ�LQYROYHG��LQ�ZKDWHYHU�ZD\�\RX�FDQ�� 

:25.,1*�*5283���68%�&200,77((�+(/3�-�ZH�DUH�DOZD\V�
ORRNLQJ�IRU�SHRSOH�WR�VXSSRUW�FRXQFLO�DFWLYLWLHV�VXFK�DV�WKH�QHZO\�IRUPHG�
1HLJKERXUKRRG�3ODQ�5HYLHZ�*URXS�DQG�ZH�KDYH�RWKHU�LPSURYHPHQW�ZRUN�
VXFK�DV�WKH�0DOWKRXVH�2SHQ�6SDFH��WKH�5HFUHDWLRQ�*URXQG�DQG�RQ�WKH�
+ROGLQJ�)LHOG� 3OHDVH�JHW�LQ�WRXFK�ZLWK�D�&RXQFLOORU�RU�WKH�RIILFH�LI�\RX�FDQ�
KHOS�RU�ZRXOG�OLNH�WR�ILQG�RXW�PRUH�� 

*5$176�72�+(/3�/2:(5�(1(5*<�%,//6�)25�/2:�
,1&20(�)$0,/,(6�-�*UDQWV�RI�XS�WR���������DUH�DYDLODEOH�IRU�
%DVLQJVWRNH�DQG�'HDQH�UHVLGHQWV�VWUXJJOLQJ�WR�SD\�WKHLU�ELOOV�DQG�OLYLQJ�LQ�
FROG�KRPHV�WR�PDNH�KRPH�LPSURYHPHQWV�WKDW�FRXOG�KHOS�ORZHU�WKHLU�HQHUJ\�
ELOOV� 

5HVLGHQWV�ZLWK�D�KRXVHKROG�LQFRPH�RI�OHVV�WKDQ���������RU�RQ�PHDQV-WHVWHG�
EHQHILWV�DQG�OLYLQJ�LQ�KRPHV�ZLWK�DQ�HQHUJ\�SHUIRUPDQFH�FHUWLILFDWH��(3&��
UDWLQJ�RI�'��(��)�RU�*�FDQ�DSSO\�IRU�IXQGLQJ�IRU�HQHUJ\�HIILFLHQF\�
LPSURYHPHQWV�VXFK�DV�ORIW�DQG�VROLG�ZDOO�LQVXODWLRQ�DV�ZHOO�DV�VRODU�SDQHOV�

.,1*6&/(5(�3$5,6+�&281&,/��.3&� 
&KDLUPDQ��&OOU�&OLYH�0XVVHWW������������� 
(PDLO��FOHUN#NLQJVFOHUH-SF�RUJ�XN 
7HOHSKRQH�������������� 
2IILFH�����*HRUJH�6WUHHW��.LQJVFOHUH�5*����1+ 
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DQG�DLU�VRXUFH�KHDW�SXPSV��$SSOLFDWLRQV�WR�WKH�VFKHPH�DUH�RSHQ�DQG�IXQGLQJ�
LV�EHLQJ�GLVWULEXWHG�RQ�D�ILUVW-FRPH��ILUVW-VHUYHG�EDVLV�ZLWK�PHDVXUHV�WR�EH�
LQVWDOOHG�E\�0DUFK������ 

)RU�PRUH�LQIRUPDWLRQ�DQG�WR�DSSO\�VHH�ZZZ�ZDUPHUKRPHV�RUJ�XN 

*5((1�:+((/<�%,16�	�*/$66�5(&<&/,1*�–�WKH�FROOHFWLRQV�
GDWHV�DUH�:HGQHVGD\���WK�-XO\��:HGQHVGD\���WK�-XO\�DQG�:HGQHVGD\���WK�
$XJXVW������� 

1(;7�3$5,6+�&281&,/�0((7,1*�–�ZLOO�EH�DW�����SP�RQ�
0RQGD\���WK�-XO\�������LQ�WKH�9LOODJH�&OXE���XQOHVV�RWKHUZLVH�QRWLILHG���:H�
ZHOFRPH�WKH�DWWHQGDQFH�RI�DOO�SDULVKLRQHUV�DW�RXU�PHHWLQJV�DQG�DQ\RQH�ZKR�
ZLVKHV�WR�UDLVH�DQ\�PDWWHUV�RI�FRQFHUQ�ZLOO�EH�JLYHQ�WKH�RSSRUWXQLW\�WR�GR�VR�� 

.,1*6&/(5(�1(,*+%285+22'�
3/$1 

7KH�WLPHWDEOH�IRU�WKH�FRQVXOWDWLRQ�RQ�WKH�/RFDO�3ODQ�
UHYLHZ�KDV�QRZ�VOLSSHG���:H�QRZ�H[SHFW�WKH�GUDIW�WR�EH�
SXEOLVKHG�VRPHWLPH�LQ�WKH�$XWXPQ���$V�ZHOO�DV�
SURSRVHG�FKDQJHV�WR�YDULRXV�SROLFLHV�LQ�WKH�/RFDO�3ODQ��

WKLV�FRQVXOWDWLRQ�ZLOO�FRQWDLQ�SURSRVHG�DGGLWLRQDO�KRXVLQJ�IRU�.LQJVFOHUH�
ZKLFK�DW�WKH�WLPH�RI�ZULWLQJ�VWLOO�VWDQGV�DW�������7KH�3DULVK�&RXQFLO�KDYH�PHW�
ZLWK�GHYHORSHUV�7KDNHKDP��ZKR�LQWHQG�WR�VXEPLW�D�SODQQLQJ�DSSOLFDWLRQ�IRU�
����KRXVHV�DW�<HZ�7UHH�)DUP�LQ�%DVLQJVWRNH�5RDG��PRVWO\�RQ�ODQG�ZLWKLQ�
WKH�$UHD�RI�2XWVWDQGLQJ�1DWXUDO�%HDXW\��� 

9LVWU\��WKH�SRWHQWLDO�GHYHORSHUV�RI�3RUFK�)DUP��UHFHQWO\�ODXQFKHG�DQ�RQ-OLQH�
FRQVXOWDWLRQ���:H�ZHUH�OHG�WR�EHOLHYH�WKDW�D�IDFH-WR-IDFH�FRQVXOWDWLRQ�
H[KLELWLRQ�ZRXOG�EH�KHOG�LQ�WKH�YLOODJH�EXW�9LVWU\�GHFLGHG�QRW�WR�GR�VR�FLWLQJ�
&RYLG���7KH�3DULVK�&RXQFLO�DUH�H[WUHPHO\�GLVDSSRLQWHG�ZLWK�WKHLU�DSSURDFK�
DQG�KDYH�ZULWWHQ�WR�9LVWU\�DFFRUGLQJO\�� 

:H�ZLOO�FRQWLQXH�WR�NHHS�UHVLGHQWV�XSGDWHG�RQ�GHYHORSPHQWV�DV�WKH\�KDSSHQ�
VR��SOHDVH�NHHS�FKHFNLQJ�WKH�3DULVK�&RXQFLO�ZHE�VLWH�DQG�)DFHERRN�IRU�
IXUWKHU�XSGDWHV�RQ�WKHVH�VLWHV�DQG�WKH�/RFDO�3ODQ�UHYLHZ� 

7KH�1HLJKERXUKRRG�3ODQQLQJ�*URXS�PHW�DJDLQ�RQ��WK�-XQH��1RWHV�RI�
PHHWLQJV�ZLOO�EH�SXEOLVKHG�DV�DSSHQGLFHV�WR�WKH�3&�PLQXWHV�ZKLFK�FDQ�EH�
YLHZHG�RQ�WKH�3&�ZHEVLWH��7KH�JURXS�ZLOO�PHHW�DJDLQ�RQ��VW�$XJXVW��,I�DQ\�
UHVLGHQW�ZRXOG�OLNH�WR�EH�LQYROYHG�ZLWK�WKH�13�UHYLHZ��ZH�ZRXOG�EH�SOHDVHG�
WR�KDYH�\RX�RQ�ERDUG��3OHDVH�FRQWDFW�PH��GHWDLOV�EHORZ� 

&OOU��6XH�$GDPV���       &OOU�VXH�DGDPV#NLQJVFOHUH-SF�RUJ�XN 

�� 

 

�6DWXUGD\����-XO\�DW�����SP� 
DW�.LQJVFOHUH�9LOODJH�&OXE�� 

*HRUJH�6WUHHW�� 

'RRUV�RSHQ�DW�����SP�� 

���� 
������-����-�����PLQXWHV�-���2VFDUV� 

6HW�RQ�WKH�:HVWHUQ�)URQW�LQ�������WZR�VROGLHUV�LQ�D�UDFH�WR�GHOLYHU�D�PHVVDJH�
WKDW�ZLOO�IRLO�D�GHDGO\�WUDS�LQ�HQHP\�WHUULWRU\� 

1H[W�0RQWK��6DWXUGD\�����$XJXVW������-�7KH�%LJ�6OHHS������� 

.LQJVFOHUH�)LOP�&OXE�ZHOFRPHV�JXHVWV�DW��������VXEMHFW�WR�VSDFH��1HZ�
PHPEHUV�ZHOFRPH�DW�DQ\�WLPH�� 

)RU�IXUWKHU�LQIRUPDWLRQ�FDOO�-RKQ�6DZ\HU��&KDLUPDQ���������RU�'LDQD�7DLW�
�0HPEHUVKLS�6HFUHWDU\�������� 

.LQJVFOHUH�&(�3ULPDU\�6FKRRO 
 
,W�KDV�EHHQ�GHOLJKWIXO�WR�VHH�WKH�FKLOGUHQ�WDNLQJ�SDUW�LQ�VZLPPLQJ�
OHVVRQV�LQ�RXU�KHDWHG�SRRO�WKLV�KDOI�WHUP��(DFK�OHVVRQ�DLPV�WR�GH�
YHORS�FKLOGUHQ¶V�VZLPPLQJ�DQG�ZDWHU�VDIHW\�VR�WKH\�FDQ�SHUIRUP�VDIH�VHOI-
UHVFXH�LQ�GLIIHUHQW�VLWXDWLRQV��VXSSRUW�VZLPPLQJ�FRPSHWHQWO\��FRQILGHQWO\�
DQG�SURILFLHQWO\��DQG�WHDFK�FKLOGUHQ�WR�XVH�D�UDQJH�RI�VWURNHV�HIIHFWLYHO\ 

)XUWKHU�SXUVXLWV�LQFOXGH�RXU�<HDUV���DQG���UHVLGHQWLDO�WULS�WR�6.(51�LQ�
'HYRQ��+DQQLQJWRQ�)DLU�FKRLU�SHUIRUPDQFH��.H\�6WDJH���6ZLPPLQJ�*DOD��
RXU�ZKROH�VFKRRO�6SRUWV�'D\��YLOODJH�ZDON�DQG�*URXQGV�'D\��7KLV�\HDU�LW�
ZLOO�EH�ORYHO\�IRU�FKLOGUHQ¶V�IDPLOLHV�WR�EH�DEOH�WR�MRLQ�XV�DW�PDQ\�RI�WKHVH�
HYHQWV�DV�ZH�EHFRPH�OHVV�OLPLWHG�E\�&RYLG�JXLGDQFH���)LQJHUV�FURVVHG�IRU�
JRRG�ZHDWKHU� 

$W�WKH�HQG�RI�WKLV�WHUP�ZH�ZLOO�VD\�JRRGE\H�WR�RXU�<HDU���FKLOGUHQ���:H�DUH�
YHU\�SURXG�RI�HDFK�SXSLO¶V�DFFRPSOLVKPHQWV�ERWK�LQ�DQG�RXW�RI�VFKRRO�DQG�
HYHU\WKLQJ�WKH\�KDYH�JLYHQ�WR�RXU�VFKRRO���:H�DUH�VDG�WR�VHH�WKHP�JR�EXW�
ZLVK�WKHP�WKH�YHU\�EHVW�RI�OXFN�DW�WKHLU�QHZ�VHFRQGDU\�VFKRRO�DQG�IRU�WKHLU�
IXWXUH�DKHDG��� 

:H�DUH�ORRNLQJ�IRUZDUG�WR�ZHOFRPLQJ�RXU�QHZ�<HDU�5�FKLOGUHQ�DQG�WKHLU�
IDPLOLHV�DQG�HQMR\LQJ�D�SLFQLF�ZLWK�WKHP�LQ�WKH�VFKRRO�JURXQGV�QHDU�WKH�HQG�
RI�WHUP� 

:H�ZLVK�DOO�WKH�FKLOGUHQ�DQG�WKHLU�IDPLOLHV�D�VXSHU�VXPPHU�KROLGD\�  

0UV�-RDQQD�0HVVHQJHU��$FWLQJ�+HDGWHDFKHU� 



�� 

 

:KDW�D�JUHDW�FRPPXQLW\�ZH�DUH����.LQJVFOHUH�VHW�WKH�EDU�KLJK�ZLWK�LWV�
FHOHEUDWLRQV�IRU�WKH�4XHHQ¶V�3ODWLQXP�-XELOHH���<RX�WXUQHG�RXW�LQ�\RXU�
KXQGUHGV��KDG�D�JUHDW�WLPH��DQG�FUHDWHG�ODVWLQJ�PHPRULHV���7KDQN�\RX�WR�
HYHU\RQH�ZKR�SXOOHG�WRJHWKHU�WR�PDNH�LW�VXFK�D�KXJH�VXFFHVV� 
 
'DWHV�IRU�\RXU�GLDU\�LQ�-XO\ 
6XQGD\���WK������-����SP� �&HURF�:RUNVKRS�&ODVVLF �,QWHUPHGLDWH� 
<RX�GRQ¶W�QHHG�WR�EULQJ�D�SDUWQHU�WR�DWWHQG���&DOO�9DO�RQ�������������� 
 
7XHVGD\���WK������-����SP���0RQWKO\�0HHW-8S��,W¶V�QRW�D�FOXE��RU�D�FOLTXH��
\RX¶OO�EH�JLYHQ�D�IULHQGO\�ZHOFRPH��'URS�LQ�DQG�VSHQG�WLPH�ZLWK�XV�RYHU�D�
FXS�RI�WHD��RSWLRQDO�WDEOH-WRS�DFWLYLWLHV���1HHG�KHOS�ZLWK�WUDQVSRUW"��&DOO�DQG�
ZH¶OO�WU\�WR�KHOS� 
 
 
 
 
 
 
 
 
 
$OO�FODVVHV��DFWLYLWLHV�DQG�HYHQWV�DUH�RQ�RXU�ZHEVLWH�DQG�IDFHERRN�SDJH� 
 
ZHEVLWH��ZZZ�WKHILHOGJDWHFHQWUH�FR�XN����  WHO�������������� 
HPDLO���ILHOGJDWHFHQWUH#RXWORRN�FRP������  IDFHERRN 

7KH�)LHOGJDWH�&HQWUH�LV�UXQ�E\�WKH�.LQJVFOHUH�
&RPPXQLW\�$VVRFLDWLRQ�DV�D�FKDULW\��1R��
����������7KH�DVVRFLDWLRQ�LV�PDGH�XS�RI�
YROXQWHHUV�ZKR�UHO\�RQ�WKH�VXSSRUW�DQG�
SDUWLFLSDWLRQ�RI�WKH�FRPPXQLW\� 

6XPPHU�3OD\�6HVVLRQV�	�1DWLRQDO�3OD\GD\ 
��DP-�SP�RQ�:HGQHVGD\V 

6WDUWV���WK�-XO\� 

)5((�SOD\�DFWLYLWLHV�IRU�FKLOGUHQ�DJH��-��\UV� 

&KLOGUHQ�PXVW�EH�DFFRPSDQLHG�E\�D�UHVSRQVLEOH�DGXOW� 

%HOOULQJLQJ� 

2Q�7KXUVGD\��QG�-XQH�D�TXDUWHU�SHDO�RI������*UDQGVLUH�
'RXEOHV�ZDV�UXQJ�IRU�WKH�4XHHQ
V�3ODWLQXP�-XELOHH�RQ�WKH�
DQQLYHUVDU\�RI�KHU�FRURQDWLRQ� 

+HOHQ�3LSHU������������� 

�� 

 

.LQJVFOHUH�&RPPXQLW\�/LEUDU\ 

6XPPHU�5HDGLQJ�)81�%HJLQV�6DWXUGD\���UG�-XO\�� 

$OO�FKLOGUHQ�DUH�LQYLWHG�WR�MRLQ�RXU�)5((�6XPPHU�
5HDGLQJ�3URJUDPPH��6LJQ�XS�DQG�JHW�D�IUHH�6XPPHU�
5HDGLQJ�)81�W-VKLUW��UHDG�VL[�ERRNV�RYHU�WKH�VXPPHU�DQG�
ZLQ�D�PHGDO��FHUWLILFDWH�DQG�D�SUL]H�� 

7KDQN�\RX�WR�7KH�7RZHU�9LOODJH�0DJD]LQH�IRU�VSRQVRULQJ�WKH�SURJUDPPH�
WKLV�\HDU��ZH�DUH�YHU\�JUDWHIXO�IRU�\RXU�VXSSRUW� 

5HPHPEHU�\RXU�OLEUDU\�LV�)5((�WR�MRLQ�DQG�XVH��:H�KDYH�D�SXEOLF�FRPSXWHU�
ZLWK�LQWHUQHW�DFFHVV�DYDLODEOH�WR�\RX��SOXV�RI�FRXUVH�ERRNV�RQ�DOO�VXEMHFWV�WR�
ERUURZ� 

+2856�������7XHVGD\�	�7KXUVGD\������SP-����SP 
���������������������6DWXUGD\��������DP�–�����SP 

63(&,$/�
)5((
�2))(5��:H�KDYH�VRPH�H[WUD�ERRN�EDJV�IURP�WKH�
-XELOHH�*LYH-$ZD\��VR�WKH�ILUVW����FKLOGUHQ�WR�VLJQ�XS�IRU�1(:�OLEUDU\�FDUGV�
ZLOO�JHW�D�ERRN�EDJ��)LUVW�FRPH��ILUVW�VHUYHG��XQWLO�ZH�UXQ�RXW� 

 

 

 

 

 

2XU�-XELOHH�6FDYHQJHU�+XQW�ZDV�HQMR\HG�E\�PDQ\�FKLOGUHQ�DQG�WKHLU�
IDPLOLHV��7KDQN�\RX�WR�HYHU\RQH�ZKR�SDUWLFLSDWHG��DQG�%DVLQJVWRNH�DQG�
'HDQH�%RURXJK�&RXQFLO�IRU�VXSSRUWLQJ�WKLV�  

 

 

1LFNL�/HH��� 
/LEUDU\�SKRQH������������� 

.LQJVFOHUHOLEUDU\#JPDLO�FRP�����
ZZZ�NLQJVFOHUHOLEUDU\�FR�XN 
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.,1*6&/(5(�9,//$*(�&/8%��
(VW������� 
����\HDUV�DQG�FRXQWLQJ�«�� 
&+$5,7<�������� 

 
6WRULHV�XQGHU�WKH�6WDUV��7ZR-FRXUVH�FDPSILUH�
LQVSLUHG�PHDO��DQG�EDU���ZLWK�VWRULHV�DURXQG�WKH�ILUH�
E\�D�SURIHVVLRQDO�VWRU\-WHOOHU��7KH�EHVW�ELWV�RI�
FDPSLQJ�ZLWKRXW�WKH�GLVFRPIRUW��6DWXUGD\���WK�

-XO\�������SP��GRRUV�RSHQ�DW������7LFNHWV�����IURP�+HOHQ��EHORZ����%ULQJ�D�
EODQNHW�VR�\RX�FDQ�VQXJJOH�XS�LI�LW�JHWV�FKLOO\� 

7KLV�HYHQW�ODXQFKHV�RXU�*U((1$SSHDO��7KH�
9LOODJH�&OXE�LV�KHOG�LQ�WUXVW�IRU�WKH�FRPPXQLW\�
DQG�WKH�7UXVWHHV�DUH�VHHNLQJ�ZD\V�WR�HQVXUH�WKLV�
KLVWRULFDOO\�VLJQLILFDQW�EXLOGLQJ�ZLOO�EH�WKHUH�IRU�
IXWXUH�JHQHUDWLRQV���$V�SDUW�RI�WKLV��ZH�DUH�
UHGXFLQJ�RXU�FDUERQ�IRRWSULQW�DQG�LPSURYLQJ�WKH�
KHDWLQJ�ZLWK�RXU�(QHUJ\�(IILFLHQF\�3URMHFW�����

5HGXFLQJ�KHDW�ORVV�WKURXJK�LQVXODWLRQ��GUDXJKW-SURRILQJ�DQG�VHFRQGDU\�
JOD]LQJ�����,PSURYLQJ�WKH�KHDWLQJ�LQ�WKH�KDOO�DQG�OLEUDU\�WKURXJK�WKH�
LQVWDOODWLRQ�RI�D�KHDW�SXPS��:H�KDYH�IXQGLQJ�IURP�WKH�%RURXJK�&RXQFLO��WKH�
*UHHQKDP�7UXVW��WKH�+HDGOH\�7UXVW�DQG�WKH�)RXU�/DQHV�7UXVW� 

:H�DUH�ODXQFKLQJ�RXU�*U((1$SSHDO�WR�UDLVH�WKH�ILQDO��������ZKLFK�ZLOO�EH�
PDWFK-IXQGHG�E\�WKH�+HDGOH\�7UXVW���:H�KDYH�DOO�VRUWV�RI�HYHQWV�FRPLQJ�XS�
DQG��DW�WKH�WLPH�RI�ZULWLQJ��DUH�LQ�WKH�SURFHVV�RI�VHWWLQJ�XS�D�-XVW�*LYLQJ�
3DJH���3OHDVH�KHOS�XV�LQ�ZKDWHYHU�ZD\�\RX�FDQ� 

&RPPXQLW\�&DIp��-XO\¶V�&DIp�LV�RQ�6DWXUGD\���WK����DP�WR��SP���&RPH�
DQG�MRLQ�XV�IRU�D�FXSSD��FDNH�DQG�FKDW���7DEOH�WRS�JDPHV�DQG�DFWLYLWLHV�
DYDLODEOH���$OO�ZHOFRPH� 

6KDNHVSHDUH�LQ�WKH�*DUGHQ��&RQWDFW�+HOHQ�IRU�WLFNHWV�WR�$�0LGVXPPHU�
1LJKW¶V�'UHDP�E\�WKH�)HVWLYDO�3OD\HUV���������ZLWK�SLFQLF�EHIRUHKDQG�RU�����
SHUIRUPDQFH�RQO\��6DWXUGD\�$XJXVW���WK��SHUIRUPDQFH�VWDUWV������SP��� 

0DUNHW��3OHDVH�QRWH�ZH�KDYH�KDG�WR�SRVWSRQH�WKH�-XO\�PDUNHW�XQWLO�6DWXUGD\�
2FWREHU��WK��� 

+HOHQ��������������RU�HYHQWV#NLQJVFOHUHYLOODJHFOXE�FR�XN 
:HEVLWH���KWWS���ZZZ�NLQJVFOHUHYLOODJHFOXE�FR�XN 
)DFHERRN�KWWSV���ZZZ�IDFHERRN�FRP�NLQJVFOHUHYLOODJHFOXE 

� 

��� 

 

 

7KH�:DWHUVKLS�'RZQ�7HDP 

 

:H�ZLVK�WR�LQIRUP�SDWLHQWV�UHJLVWHUHG�ZLWK�'U�'DYLG�%DUWOHWW�WKDW�KH�LQWHQGV�
WR�UHWLUH�IURP�*HQHUDO�3UDFWLFH�DIWHU�RYHU����\HDUV�RQ��VW�$XJXVW�������$IWHU�
HOHYHQ�\HDUV��'U�-RQDWKDQ�5LDO�ZLOO�DOVR�VDGO\�EH�OHDYLQJ�XV�LQ�-XO\�RI�WKLV�
\HDU��%RWK�SDWLHQW�OLVWV�ZLOO�EH�GLVWULEXWHG�WR�RWKHU�*3V�ZLWKLQ�WKH�
3DUWQHUVKLS� 

/\PH�'LVHDVH�$V�WKH�ZHDWKHU�LV�LPSURYLQJ�DQG�PRUH�WLPH�LV�VSHQW�RXWGRRUV��
WKHUH�LV�WKH�OLNHOLKRRG�WKDW�SDWLHQWV�PD\�JHW�WLFNV��7LFN�ELWHV�DUH�QRW�DOZD\V�
SDLQIXO��<RX�PD\�QRW�QRWLFH�D�WLFN�XQOHVV�\RX�VHH�LW�RQ�\RXU�VNLQ��5HJXODUO\�
FKHFN�IRU�WLFNV�RQ�\RXU�FORWKHV�DQG�VNLQ��DQG�RQ�FKLOGUHQ�DQG�SHWV�DIWHU�EHLQJ�
RXWGRRUV��6HHN�KHOS�HDUO\�LI�\RX�EHOLHYH�\RX�PD\�KDYH�EHHQ�ELWWHQ��7KH�1+6�
ZHEVLWH�KDV�D�JRRG�VHFWLRQ�RQ�WKLV�KWWSV���ZZZ�QKV�XN�FRQGLWLRQV�O\PH-
GLVHDVH� 

)DFH�0DVNV�3OHDVH�ZHDU�D�IDFH�PDVN�ZKHQ�DWWHQGLQJ�DQ\�RI�RXU�VXUJHULHV��
XQOHVV�\RX�KDYH�D�YDOLG�H[HPSWLRQ��:H�FRQWLQXH�WR�SURWHFW�RXU�PRVW�
YXOQHUDEOH�DQG�XQZHOO�SDWLHQWV��2XU�VWDII�DUH�UHTXLUHG�WR�ZHDU�PDVNV�DW�DOO�
WLPHV� 

&RQWDFWLQJ�WKH�VXUJHU\� 

8UJHQW��QRQ-HPHUJHQF\��KHOS���3OHDVH�SKRQH�WKH�VXUJHU\��<RX�ZLOO�EH�
DGGHG�WR�WKH�GDLO\�'XW\�OLVW�DQG�WULDJHG�E\�RXU�'XW\�7HDP��$�FOLQLFLDQ�ZLOO�
FRQWDFW�\RX��GHSHQGLQJ�RQ�WKH�XUJHQF\�RI�\RXU�FRQGLWLRQ� 

%RRNLQJ�D�QRQ-XUJHQW�DSSRLQWPHQW��3OHDVH�FDOO�WKH�VXUJHU\�WR�ERRN�DQ�
DSSRLQWPHQW�RU�XVH�WKH�2Q-OLQH�DFFHVV� 

2Q-OLQH�DFFHVV��7KLV�JLYHV�\RX�DFFHVV�WR�WHVW�UHVXOWV��RUGHULQJ�UHSHDW�
SUHVFULSWLRQV�DQG�DSSRLQWPHQW�ERRNLQJV������RI�RXU�DSSRLQWPHQWV�DUH�QRZ�
DYDLODEOH�RQ-OLQH���3OHDVH�GR�QRW�ERRN�LQWR�D�QRUPDO�DSSRLQWPHQW�RQ-OLQH�LI�
\RX�KDYH�D�QXPEHU�RI�LVVXHV�WR�GLVFXVV�RU�QHHG�D�VSHFLILF�WUHDWPHQW��3OHDVH�
ULQJ�5HFHSWLRQ� 
&RYLG-���9DFFLQDWLRQ�XSGDWH��7KH�YDFFLQDWLRQ�SURJUDPPH�LV�ORFDWHG�DW�
)HVWLYDO�SODFH��%DVLQJVWRNH��5*����%$�DQG�-DPHVRQ�+RXVH��/XW\HQV�&O��
%DVLQJVWRNH��5*����$*� 
3OHDVH�QRWH�WKH�6SULQJ�ERRVWHU�SURJUDPPH�LV�RQO\�IRU�WKH�RYHU���V�DQG�
LPPXQRFRPSURPLVHG��-�LI�\RX�KDYH�TXHULHV�SOHDVH�VHQG�D�TXHVWLRQ�YLD�RXU�
ZHE�VLWH��ZZZ�ZDWHUVKLSGRZQKHOWK�FRP� 
7KH�&RYLG�9DFFLQDWLRQ�3URJUDPPH��&93��FDQ�QRZ�YDFFLQDWH�WKH�ZHOO��-���
\HDU�ROGV�DW�-DPHVRQ�+RXVH�IURP������-�����0RQ�–�6DW��3OHDVH�FRQWDFW�WKH�
FDOO�FHQWUH�RQ���������������RU�XVH�WKH�1+6�WR�ERRN��:DON-,QV�DUH�QRW�
SHUPLWWHG� 



��� 

 

 
.LQJVFOHUH�7RZHU�0DJD]LQH 

'HOLYHU\�9ROXQWHHUV�8UJHQWO\�5HTXLUHG 
 
2QH�RI�RXU�ORQJ�VWDQGLQJ�YROXQWHHUV�KDV�KDG�WR�VWRS��VR�ZH�QHHG�\RXU�
KHOS�WR�GHOLYHU�WKH�
7RZHU�0DJD]LQH
�LQ�WKH�IROORZLQJ�ORFDWLRQV�   
 

3HQQ\¶V�+DWFK�/LQN�5RDG���� PDJD]LQHV� 
6RXWK�5RDG�����PDJD]LQHV��   

 
'LVWULEXWLRQ�LV�RQ�WKH�ODVW�)ULGD\�RI�HDFK�PRQWK��-DQXDU\�- 1RYHPEHU���
,I�\RX�IHHO�\RX�FDQ�VSDUH�D�KRXU�LW�ZLOO�EH�PXFK DSSUHFLDWHG� 
 
)RU�IXUWKHU GHWDLOV SOHDVH�FRQWDFW�� 

(PDLO� E�HOERUQ���#EWLQWHUQHW�FRP 
7HO�������������� 
0RE������������� 

0DQ\�7KDQNV��%ULDQ (OERUQ 

7R�SDUHQWV�DQG�ORFDO�IDPLOLHV 

�VW�.LQJVFOHUH�6FRXWV�ZLOO�KROG�WKHLU�$*0�RQ�
��WK�-XO\�VWDUWLQJ�DW�����SP��5HIUHVKPHQWV 	�IRRG�
ZLOO�EH�SURYLGHG�  

3OHDVH�MRLQ�XV�WR�ILQG�RXW�PRUH�DERXW�ZKDW�WKH�
%HDYHUV��&XEV�	�6FRXWV�KDYH�EHHQ�XS�WR�VLQFH�
EHLQJ�DEOH�WR�UHWXUQ�WR�ZHHNO\�IDFH�WR�IDFH�
PHHWLQJV�SOXV�RXU�SODQV�IRU�WKH�IXWXUH�  

:H�DUH�DOZD\V�ORRNLQJ�IRU�YROXQWHHUV��ZKHWKHU�LW¶V�
WR�KHOS�DW�PHHWLQJV��EHFRPH�D�OHDGHU�RU�VKDUH�\RXU�SURIHVVLRQDO�VNLOOV�WR�WHDFK�
RXU�XQLWV�VRPHWKLQJ�QHZ�-�ZH�ZRXOG�ORYH�WR�KHDU�IURP�\RX� 

7KH�IXWXUH¶V�H[FLWLQJ��WKH�IXWXUH¶V�LQ�6FRXWLQJ�  

7KDQNV 

-D\QH  
6HFUHWDU\��([HFXWLYH�&RPPLWWHH� 

�VW�.LQJVFOHUH�6FRXWV  

��� 

 

9ROXQWHHULQJ�FDQ�EH�QRW�RQO\�UHZDUGLQJ�
EXW�DOVR�IXQ��HQMR\DEOH��VRFLDEOH��DQG�
VR�PXFK�PRUH��� 

7KH�IRXQGHU�RI�5HDG�(DV\�8.��*LQQ\�:LOOLDPV-(OOLV��0%(��ZDV�ZRUN�
LQJ�DV�D�SULVRQ�OLWHUDF\�WXWRU�ZKHQ�VKH�UHDOLVHG�KRZ�PDQ\�SHRSOH�RXW�
VLGH�WKH�SULVRQ�V\VWHP�DOVR�KDYH�D�VHULRXV�SUREOHP�ZLWK�UHDGLQJ��6KH�
DOVR�GLVFRYHUHG�WKDW�PRVW�DGXOWV�LQ�WKLV�VLWXDWLRQ�DUH�IDU�WRR�HPEDU�
UDVVHG�WR�MRLQ�DQ�DGXOW�HGXFDWLRQ�FODVV��$V�D�UHVXOW��LQ�������VKH�
IRXQGHG�5HDG�(DV\�WR�SURYLGH�IUHH��FRQILGHQWLDO��RQH-WR-RQH�UHDGLQJ�
FRDFKLQJ�IRU�DQ\�DGXOW�ZKR�VWUXJJOHV�ZLWK�UHDGLQJ��5HDGLQJ�VHVVLRQV�
DUH�WZLFH-ZHHNO\��SKRQLFV-EDVHG�DQG�SURYLGHG�E\�WUDLQHG�YROXQWHHUV� 

µ1RW�EHLQJ�DEOH�WR�UHDG�KDV�D�KXJHO\�OLPLWLQJ�LPSDFW�RQ�VRPHRQH¶V�OLIH��
7KHUH�DUH�VR�PDQ\�WKLQJV�WKDW�\RX�FDQ¶W�GR�–�IURP�ILOOLQJ�LQ�IRUPV�DW�
WKH�GRFWRU¶V�RU�JHWWLQJ�D�MRE��WR�VLPSO\�GRLQJ�\RXU�IRRG�VKRSSLQJ��$Q�
RWKHU�UHDOO\�ELJ�WKLQJ�IRU�SDUHQWV�LV�QRW�EHLQJ�DEOH�WR�UHDG�EHGWLPH�VWR�
ULHV�ZLWK�WKHLU�FKLOGUHQ�RU�KHOS�WKHP�ZLWK�WKHLU�RZQ�UHDGLQJ��DQG�WKLV�
WKHQ�KDV�DQ�LPSDFW�RQ�WKHLU�FKLOGUHQ¶V�OLWHUDF\��6R��LW�ZDV�UHDOO\�H[FLW�
LQJ�WKDW�DIWHU�WKDW�ILUVW�5HDG�(DV\�JURXS�VWDUWHG��ZH�VRRQ�VDZ�UHDOO\�
VLJQLILFDQW�WUDQVIRUPDWLRQV�WDNLQJ�SODFH�LQ�SHRSOH¶V�OLYHV�LQ�GLIIHUHQW�
ZD\V�DV�WKH\�OHDUQW�WR�UHDG�¶  

6LQFH�WKHQ��5HDG�(DV\�KDV�JURZQ�FRQVLGHUDEO\�DQG�LV�VHW�WR�KDYH����
YROXQWHHU-OHG�JURXSV�DFURVV�(QJODQG�E\�6HSWHPEHU�������7KURXJK�LWV�
QHWZRUN�RI�KLJKO\�FRPPLWWHG�YROXQWHHUV��WKH�FKDULW\�KDV�DOUHDG\�
KHOSHG�ZHOO�RYHU�������SHRSOH�OHDUQ�WR�UHDG� 

:H�DUH�FXUUHQWO\�ORRNLQJ�IRU�DGGLWLRQDO�FR-RUGLQDWRUV�IRU�RXU�%DVLQJ�
VWRNH�JURXS���7KH�UROH�RI�D�5HDG�(DV\�&RRUGLQDWRU�LV�WR�DVVHVV�QHZ�
5HDGHUV��WR�PDWFK�WKHP�ZLWK�DQ�DSSURSULDWH�9ROXQWHHU�&RDFK�DQG�WR�
PRQLWRU�WKHLU�SURJUHVV��)XOO�WUDLQLQJ�DQG�VXSSRUW�ZLOO�EH�JLYHQ��:H�DUH�
DOVR�ORRNLQJ�IRU�D�YROXQWHHU�WR�KHOS�ZLWK�RXU�,7�QHHGV�DQG�GLJLWDO�PDU�
NHWLQJ� 

,I�\RX�ZRXOG�OLNH�WR�YROXQWHHU�ZLWK�XV�LQ�DQ\�FDSDFLW\��RU�LI�\RX�NQRZ�
VRPHRQH�ZKR�VWUXJJOHV�WR�UHDG�ZKR�QHHGV�RXU�KHOS��SOHDVH�FRQWDFW�
-DQH�)RUG�RQ��������������RU�E\� 
HPDLO� �EDVLQJVWRNH#UHDGHDV\�RUJ�XN 

 

7R�ILQG�RXW�PRUH�DERXW�XV�YLVLW�RXU�
ZHEVLWH��ZZZ�UHDGHDV\�RUJ�XN 

 

7ZR�RI�RXU�SURXG�5HDGHUV� 
FHOHEUDWH�WKHLU�DFKLHYHPHQW� 



��� 

 

 

5HIOHFWLRQV 

 

5DFKHO�%RUJDUV�LV�RQ�D�ZHOO-HDUQHG�6DEEDWLFDO�XQWLO�
6HSWHPEHU�VR�,�DP�FRYHULQJ�VRPH�RI�KHU�UHVSRQVLELOLWLHV��KHQFH�WKLV�
DUWLFOH� 

,�GR�KDYH�UDWKHU�D�OLNLQJ�IRU�-XO\��,W�PDUNV�WKH�VWDUW�RI�WKH�VFKRRO�
KROLGD\V�DQG�IRU�VRPHRQH�OLNH�PH�ZKR�GLG�QRW�HQMR\�EHLQJ�DW�VFKRRO�
WKDW�ZDV�D�PDVVLYH�SOXV�� 

:H�VWLOO�OLNH�WR�ERRN�RXU�KROLGD\V�IRU�-XO\�DOWKRXJK�QRZ�EHIRUH�WKH�
VFKRRO�KROLGD\V�VWDUW��-XO\�VWLOO�IHHOV�OLNH�VXPPHU��WKH�GD\V�DUH�VWLOO�
ORQJ��HYHQ�LI�WKH�ZHDWKHU�PD\�QRW�DOZD\V�UHPHPEHU�LW�LV�VXPPHU�� 

-XO\�LV�DOVR�WKH�PRQWK�LQ�ZKLFK�,�ZDV�ERUQ�DQG�LQ�ZKLFK�ZH�ZHUH�
PDUULHG��)RU�PH�LW�KDV�WKH�µIHHO�JRRG�IDFWRU¶��'XULQJ�-XO\�JRRG�WKLQJV�
VWDUW�DQG�JRRG�WKLQJV�KDSSHQ��,I�\RX�DUH�D�VSRUWV¶�IDQ�\RX�ZLOO�NQRZ�
WKDW�WKLV�-XO\�PDUNV�WKH�EHJLQQLQJ�RI�WKH�:RPHQ¶V�)RRWEDOO�(XURV�DQG�
WKH�&RPPRQZHDOWK�*DPHV� 

*RRG�FDQ�EH�D�EODQG�ZRUG��OLNH�QLFH��EXW�LW�DOVR�H[SUHVVHV�VRPHWKLQJ�
LPSRUWDQW�–�FRQVLGHU�LWV�RSSRVLWH��µEDG¶��*RRGQHVV�LV�DQ�DWWULEXWH�RI�
FKDUDFWHU�WR�EH�HQFRXUDJHG��,W�HQULFKHV�VRFLHW\��,W�LV�D�SRVLWLYH�YLUWXH�
WKDW�EOHVVHV�RWKHUV��,Q�WKH�%LEOH�LW�LV�YHU\�RIWHQ�DVVRFLDWHG�ZLWK�*RG�
DQG�*RG¶V�ORYH��WKH\�JR�KDQG�LQ�KDQG��7KH�SVDOPLVW�DSSHDOV�IRU�KHOS�WR�
*RG¶V�JRRGQHVV�DQG�ORYH��IRU�H[DPSOH� 

*RRG�DQG�*RG�DUH�OLQNHG�WRR�LQ�(QJOLVK��:KHQ�ZH�ZLVK�VRPHRQH�
JRRGE\H�ZH�DUH�VD\LQJ�PD\�*RG�EH�ZLWK�\RX��,W�LV�D�SUD\HU�IRU�WKHP� 

:KDWHYHU�-XO\�EULQJV�IRU�\RX��ZKHWKHU�\RX�DUH�DEOH�WR�EHJLQ�D�KROLGD\��
HQMR\�ZDWFKLQJ�VSRUW�RU�FHOHEUDWH�D�ELUWKGD\�RU�DQQLYHUVDU\��,�SUD\�WKDW�
\RX�ZLOO�ILQG�VRPHWKLQJ�JRRG�KRZHYHU�LQVLJQLILFDQW�LW�PD\�VHHP�WR�EH��
VRPHWKLQJ�IRU�ZKLFK�WR�JLYH�WKDQNV��VRPHWKLQJ�JRRG�WR�OLIW�\RXU�VSLULW�
DQG�WR�OLIW�\RXU�KHDG��$QG�PD\�*RG�EH�ZLWK�\RX� 

 

3HWHU�%HQQHWW��0HWKRGLVW�0LQLVWHU� 

��� 

 

 
6HUYLFHV�LQ�RXU�FKXUFKHV� 
GXULQJ�-XO\�ZLOO�EH�DV�IROORZV� 
 

 

6XQGD\� 
�UG�-XO\ 

����DP 
+RO\�&RPPXQLRQ 
6W�3HWHUV��+HDGOH\ 

�����DP 
+RO\�&RPPXQLRQ� 
ZLWK�-XQLRU�&KXUFK 

6W�0DU\¶V��.LQJVFOHUH 

7KXUVGD\ 
��WK�-XO\   

�����DP 
0RUQLQJ�:RUVKLS 

6W�0DU\¶V��.LQJVFOHUH 

6XQGD\� 
��WK�-XO\ 

����DP 
0RUQLQJ�:RUVKLS 
6W�3HWHU¶V��+HDGOH\ 

�����DP 
$OO-$JH�:RUVKLS 

6W�0DU\¶V��.LQJVFOHUH 

7KXUVGD\ 
���WK�-XO\   

�����DP 
0RUQLQJ�:RUVKLS 

6W�0DU\¶V��.LQJVFOHUH 

6XQGD\� 
��WK�-XO\ 

����DP 
0RUQLQJ�:RUVKLS 

6W�3DXO¶V��$VKIRUG�+LOO 

�����DP 
0RUQLQJ�:RUVKLS� 
ZLWK�-XQLRU�&KXUFK 

6W�0DU\¶V��.LQJVFOHUH 

7KXUVGD\ 
���VW�-XO\   

�����DP 
0RUQLQJ�:RUVKLS 

6W�0DU\¶V��.LQJVFOHUH 

6XQGD\ 
��WK�-XO\ 

����DP 
+RO\�&RPPXQLRQ 

6W�3DXO¶V��$VKIRUG�+LOO 

�����DP 
0RUQLQJ�:RUVKLS� 
ZLWK�-XQLRU�&KXUFK 

6W�0DU\¶V��.LQJVFOHUH 

7KXUVGD\ 
���WK�-XO\   

�����DP 
0RUQLQJ�:RUVKLS 

6W�0DU\¶V��.LQJVFOHUH 

6XQGD\� 
��VW�-XO\   

�����DP 
0RUQLQJ�:RUVKLS� 
ZLWK�-XQLRU�&KXUFK 

6W�0DU\¶V��.LQJVFOHUH 

ZZZ�VWPDU\VNLQJVFOHUH�FR�XN 



��� 

 

0HWKRGLVW�&KXUFK�0D\�6HUYLFHV 
6XQGD\��UG�-XO\� -� :RUVKLS�/HDGHUV 
6XQGD\���WK�-XO\� -� 0LGFDOI 
6XQGD\���WK�-XO\ -� :DOODFH 
6XQGD\���WK�-XO\ -� )LWFKHW 
6XQGD\���VW�-XO\� -� %ULWW� 

$OO�VHUYLFHV�EHJLQ�DW�������DQG�DOO�DUH�ZHOFRPH� 
2XU�KDOO�LV�DOVR�DYDLODEOH�IRU�KLUH�SOHDVH�VHH�EDFN�FRYHU�RI�WKLV�PDJD]LQH�IRU�
KDOO�KLUH�GHWDLOV� 
:H�DOVR�KDYH�D�FRIIHH�PRUQLQJ�HYHU\�7KXUVGD\�DW������� 

&KULVWLQH�:HVWFRPEH��������FBZHVWFRPEH#KRWPDLO�FRP 

/LJKWLQJ�XS�6W�0DU\¶V 

7KH�VLJKW�RI�6W�0DU\¶V�&KXUFK�ZKHQ�LW�LV�IORRGOLW�LV�WUXO\�
EHDXWLIXO��0DQ\�SHRSOH�VSRQVRU�WKHVH�OLJKWV������SHU�
HYHQLQJ��WR�FHOHEUDWH�DQ�RFFDVLRQ��VXFK�DV�D�ELUWKGD\��
ZHGGLQJ��DQQLYHUVDU\��FKULVWHQLQJ��RU�VRPH�RWKHU�VSHFLDO�
GD\�LQ�WKHLU�OLYHV��� 

7R�ERRN��FRQWDFW�(PPD��RXU�&KXUFK�$GPLQLVWUDWRU�RQ��������������RU�
HPDLO�DGPLQLVWUDWRU#VWPDU\VNLQJVFOHUH�FR�XN 

-XQH 

�WK� ,Q�/RYLQJ�0HPRU\�RI�(ULF�5DPSWRQ�ZKR�SDVVHG�DZD\��WK RI�
-XQH������� DOZD\V�LQ�RXU�WKRXJKWV��GHDUO\�PLVVHG�E\�&KULVWLQH�DQG�
)DPLO\� 

-XO\ 

��WK� 5HPHPEHULQJ�5R\�+D]HOO�RQ�KLV�ELUWKGD\��$OZD\V�LQ�RXU�
WKRXJKWV�DQG�IRUHYHU�LQ�RXU�KHDUWV���:LWK�ORYH�IURP�:HQG\��
1LFKRODV���0DWWKHZ��9LFWRULD��*RVLD��$QQD�	�/DUD� 

��WK 7UHDVXUHG�PHPRULHV�RI��5R\�ZKR�ZDV�GHDUO\�ORYHG�E\�XV�DOO��
1RUPD��-XOLH�	�1HLO 

��WK 5HY�'DYLG�-RKQ�&DUWHU���WK�)HEUXDU\������-���WK�-XO\��������
��\HDUV�VLQFH�\RX�OHIW�XV�EXW�ZH�VWLOO�IHHO�WKH�ORVV���:H�ORYH�\RX�
WRGD\�DV�ZH�KDYH�IURP�WKH�VWDUW�DQG�ZH�ZLOO�ORYH�\RX�IRUHYHU�ZLWK�DOO�
RXU�KHDUWV���3DXOLQH��1LFN��+HOHQ��.HY��-R��0DUN��6DP��7RP��$EELH�
DQG�(OOLRW 

��� 

 

�������������������������)260�����&OXE��������������������� 

7KH�-XQH�'UDZ�ZLQQHU�ZDV�5XWK�5LFKDUGVRQ�–�1R������ 

&RQJUDWXODWLRQV��5XWK� 

7KH�-XO\�'UDZ�ZLOO�WDNH�SODFH�DW�7KH�&URZQ�DW�DSSUR[LPDWHO\���SP�RQ�
7XHVGD\��WK�-XO\� 

-DQH�5R\OH���MDQH�E�UR\OH#JPDLO�FRP��������������� 

)ULHQGV�RI�6W�0DU\¶V� 
.LQJVFOHUH�/WG 

$PRQJVW�HYHQWV�SODQQHG�IRU�ODWHU�WKLV�\HDU��ZH�QRZ�
KDYH�D�ILUP�GDWH�–� 

6DWXUGD\���WK�6HSWHPEHU�–� 

IRU�RXU�VSHFLDO�RSSRUWXQLW\�RI�D�9LVLW�WR�+HDGOH\�)ORZHU�*DUGHQ�� 

7KHUH�ZLOO�EH�WZR�VHVVLRQV��RQH�LQ�WKH�PRUQLQJ�DQG�WKH�VHFRQG�LQ�WKH�
DIWHUQRRQ��HDFK�OLPLWHG�WR�WZHQW\�SODFHV��ZLWK�DQ�RSHQLQJ�WDON�E\�
SODQWVZRPDQ�5HEHNDK�5L[RQ��IROORZHG�E\�D�YLVLW�WR�KHU�IORZHU�ILHOG��WHD�
RU�FRIIHH�DQG�FDNHV��DQG�WKH�RSSRUWXQLW\�WR�SLFN�DQG�WDNH�KRPH�D�IHZ�SUL]H�
EORRPV�WKHQ�LQ�VHDVRQ� 

%HFDXVH�RI�WKH�OLPLWHG�QXPEHUV��SULRULW\�ZLOO�EH�JLYHQ�WR�)ULHQGV��ZKR�ZLOO�
EH�H-PDLOHG�ZLWK�ERRNLQJ�GHWDLOV�QHDUHU�WKH�WLPH��6KRXOG�WKHUH�EH�VSDUH�
SODFHV��WKH\�ZLOO�WKHQ�EH�RIIHUHG�PRUH�ZLGHO\��ZLWK�GHWDLOV�JLYHQ�LQ�WKH�
$XJXVW�LVVXH�RI�7KH�7RZHU��7KLV�HYHQW�LV�OLNHO\�WR�SURYH�YHU\�SRSXODU�ZLWK�
RXU�PDQ\�NHHQ�JDUGHQHUV��VR�SOHDVH�PDUN�WKH�GDWH�LQ�GLDULHV�QRZ� 

����������������3HWHU�7XUQHU��&KDLUPDQ 

6DWXUGD\�&RIIHH 
)UHVK�EUHZHG�FRIIHH��WHD�DQG�GHOLFLRXV�KRPH�PDGH�FDNHV��$OO�ZHOFRPH�–�
SOHDVH�GR�SRS�LQ� 

�����-������ 

LQ�WKH�.LQJVPLOO�5RRP��6W�0DU\¶V�&KXUFK 

-XO\��QG���WK����WK�DQG���UG� 

9ROXQWHHUV�ZHOFRPH�–�LI�\RX¶UH�DEOH�WR�SRXU�FRIIHH��ZHOFRPH�SHRSOH�RU�
PDNH�FDNHV�RFFDVLRQDOO\�SOHDVH�GR�FRQWDFW�WKH�FKXUFK�RIILFH�RQ�������
������ 



��� 
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7HDPZRUN��5HVSHFW��(QMR\PHQW��'LVFLSOLQH��6SRUWVPDQVKLS 

.LQJVFOHUH�5XJE\�&OXE�ZRXOG�OLNH�WR�LQYLWH�\RX�WR�FRPH�DORQJ�DQG�MRLQ�-�
LQFOXVLYH�RI�DOO�DJHV�����DQG�QR�PDWWHU�ZKDW�OHYHO�RI�H[SHULHQFH�\RX�KDYH�
\RX�ZLOO�JHW�D�JUHDW�ZHOFRPH� 

7UDLQLQJ�LV�IURP�����SP�RQ�:HGQHVGD\V�DW�WKH�WHPSRUDU\�ORFDWLRQ�RI�WKH�
+ROGLQJ�)LHOG��.LQJVFOHUH�5*����17�ZKLOVW�WKH�)LHOGJDWH�&HQWUH�SLWFKHV�
GUDLQDJH�SURMHFW�LV�FRPSOHWHG��)RU�IXUWKHU�LQIRUPDWLRQ�SOHDVH�FRQWDFW�$X�
ULH�:RRGOH\�RQ��������������RU�HPDLO�LQIR#NLQJVFOHUHUIF�FR�XN��RU�ILQG�
IXUWKHU�GHWDLOV�DW�ZZZ�NLQJVFOHUHUIF�FR�XN� 

3OHDVH�IROORZ�XV�RQ�.LQJVFOHUH�5)&���� NLQJVFOHUHBUIF 

.LQJVFOHUH�DQG�+HDGOH\�:RRGODQGV�:, 
���*HRUJH�6WUHHW 

2XU�VSHDNHU�ODVW�PRQWK�JRW�RXU�:,�\HDU�RII�WR�DQ�H[FHOOHQW�
VWDUW�WHOOLQJ�XV�DERXW�WKH�9\QH�(VWDWH��ERWK�LW¶V�SDVW�IURP�WKH�
��WK�&HQWXU\�WR�WKH�UHFHQW�UHQRYDWLRQV�WKDW�KDYH�WDNHQ�SODFH��
6WLOO�DQ�H[FHOOHQW�SODFH�WR�YLVLW��2XU�RXWLQJ�IRU�OXQFK�ZDV�DOVR�
PXFK�HQMR\HG� 

7KLV�PRQWK�ZH�IROORZ�WKDW�ZLWK�&DURO�6DFKD�VD\LQJ�µ(YHU\RQH�KDV�D�VWRU\�WR�
WHOO¶��$�FRXSOH�RI�PHPEHUV�KHDUG�&DURO�DW�D�VSHDNHUV�VHOHFWLRQ�GD\�DQG�
WKRXJKW�WKDW�VKH�KDG�DQ�HQWHUWDLQLQJ�ZD\�RI�WHOOLQJ�KRZ�VKH�EHFDPH�DQ�DX�
WKRU��ZH�ZHUH�FHUWDLQO\�LPSUHVVHG��$V�XVXDO��ZH�PHHW�DW�����SP�RQ�:HGQHV�
GD\����WK�-XO\�DW����*HRUJH�6WUHHW��WHD��FRIIHH�DQG�ELVFXLWV�DUH�DOVR�RQ�RIIHU��
7KLV�PRQWK�ZH�DOVR�KDYH�D�IULHQGO\�TXL]�LQYROYLQJ�RXU�VLVWHU�:,�LQVWLWXWHV��
WKLV�LV�RQ�WKH���VW�-XO\�DW��SP�DW�WKH�9LOODJH�&OXE��:H�ZRXOG�ORYH�WR�ZHO�
FRPH�YLVLWRUV�WR�RXU�PRQWKO\�PHHWLQJV��ZH�DUH�D�YHU\�IULHQGO\�EXQFK� 

0DUJDUHW�*HDU\ 
3UHVLGHQW� 

������������ 

��� 

 

/HWWHU�WR�WKH�(GLWRU 

'HDU�(GLWRUV����:KDW�D�WULXPSK�
.LQJVFOHUH¶V�-XELOHH�KDV�EHHQ� �6R�PXFK�
ZRUN�DQG�HIIRUW�E\�VR�PDQ\�LQGLYLGXDOV�
DQG�JURXSV�DFURVV�WKH�YLOODJH�JDYH�XV�DOO�D�
WUXO\�PHPRUDEOH�FHOHEUDWLRQ�RI�RXU�
PRQDUFK¶V����\HDUV�DV�4XHHQ� �7KHUH�ZDV�
VXFK�D�UDQJH�RI�HYHQWV� �EHJLQQLQJ�ZLWK�
WKH�UH-OLJKWLQJ�RI�WKH�9LFWRULDQ�MXELOHH�
ODPS�RQ�7KXUVGD\�HYHQLQJ��WKH�PDVVLYH�
EHDFRQ��WKH�FKLOGUHQ¶V�SDUW\�DW�7KH�
&URZQ��WKH�GXFN�UDFH��WKH�FKLOGUHQ
V�
6FDYHQJHU�+XQW�UXQ�E\�WKH�OLEUDU\��WKH�
*UDQG�3DUDGH�DQG�HQVXLQJ�IHVWLYLWLHV�DW�
WKH�)LHOGJDWH�&HQWUH��FUHDP�WHDV�DQG�D�
µ��¶V�H[KLELWLRQ�DW�WKH�9LOODJH�&OXE�DQG�
HQGLQJ�ZLWK�WKH�FKXUFK�VHUYLFH�DQG�SLFQLF�
LQ�WKH�FKXUFK\DUG��WKHUH�UHDOO\�ZDV�
VRPHWKLQJ�IRU�HYHU\RQH��(YHQ�WKH�
ZHDWKHU�EHKDYHG�LWVHOI��PRUH�RU�OHVV��WR�
DOORZ�DOO�WR�JR�DKHDG�DV�SODQQHG��
LQFOXGLQJ�VHYHUDO�VWUHHW�SDUWLHV� 

+XJH�WKDQNV�WR�HYHU\RQH�ZKR�FRQWULEXWHG�
WR�WKLV�KLVWRULF�RFFDVLRQ���QRW�IRUJHWWLQJ�
WKH�&RPPXQLW\�$VVRFLDWLRQ�DQG�WKH�
3DULVK�&RXQFLO�ZKLFK�ZHUH�UHVSRQVLEOH�
IRU�PXFK�RI�WKH�LQLWLDO�RUJDQLVDWLRQ�RI�WKH�
SURJUDPPH�� 

)LRQD�6DZ\HU��������������������� 



��� 

 

1HZ�([KLELWLRQ�µ'DQFLQJ�LQ�WKH�:RPE¶�����
-XO\–��6HSWHPEHU 

 2XU�-XO\–6HSWHPEHU�H[KLELWLRQ�IHDWXUHV�WKH�ZRUN�
RI�5H]LD�:DKLG�0%(��D�%DQJODGHVKL-ERUQ�%ULWLVK�
WH[WLOH�DUWLVW�DQG�GHVLJQHU�ZKRVH�FUHDWLRQV�KDYH�
EHHQ�H[KLELWHG�LQWHUQDWLRQDOO\��5H]LD�SURGXFHV�
JRVVDPHU-OLJKW�FORWKV��WDNLQJ�KHU�LQVSLUDWLRQ�IURP�

VRXUFHV�DV�GLYHUVH�DV�,VODPLF�VSLULWXDOLW\��,QGRQHVLDQ�LNDW��-DSDQHVH�
NDVXUL�DQG�WKH�$UWV�	�&UDIWV�PRYHPHQW�  

2Q����-XO\�DW��SP�5H]LD�ZLOO�JLYH�D�WDON�DERXW�KHU�SDVVLRQ�IRU�
ZHDYLQJ�DQG�KHU�LQVSLUDWLRQV��7LFNHWV�DUH�OLPLWHG�VR�ZH�UHFRPPHQG�
\RX�ERRN�HDUO\��DGXOWV�RQO\������2Q����$XJXVW�5H]LD�ZLOO�KRVW�WZR�
ZRUNVKRSV��RQH�IRU�IDPLOLHV�DQG�RQH�IRU�DGXOWV��GHWDLOV�DUH�RQ�RXU�
ZHEVLWH��2Q����$XJXVW�EHWZHHQ���	��SP�5H]LD�ZLOO�JLYH�DQ�RXWGRRU�
SHUIRUPDQFH�LQFOXGLQJ�GDQFH��PXVLF�DQG�SRHWU\�UHDGLQJV��)UHH�
DGPLVVLRQ�  

7RZDUGV�D�*UHHQHU�0LOO�$W�WKH�0LOO�RXU�IRFXV�LV�RQ�UXQQLQJ�D�
VXFFHVVIXO�EXVLQHVV�DQG�SURYLGLQJ�HQMR\DEOH��LQWHUHVWLQJ�DQG�
LQIRUPDWLYH�H[SHULHQFHV��:H�DOVR�WKLQN�DERXW�RXU�HIIHFW�RQ�WKH�
HQYLURQPHQW�DQG�RXU�GXWLHV�DV�D�UHVSRQVLEOH�EXVLQHVV��DQG�KDYH�EHHQ�
ORRNLQJ�DW�DQG�LPSURYLQJ�WKH�ZD\�ZH�ZRUN��)RU�LQVWDQFH��ZH� 

· FKDQJHG�IURP�RLO-IXHOOHG�KHDWLQJ�WR�PRGHUQ�JDV�ERLOHUV� 
· XVH�/('�OLJKWV�DQG�PRWLRQ�VHQVRUV 
· DUH�H[SORULQJ�RSSRUWXQLWLHV�IRU�PLFUR-JHQHUDWLRQ�IURP�

ZDWHUSRZHU 
· VXSSRUW�ELRGLYHUVLW\�E\�PDQDJLQJ�WKH�5LYHU�7HVW�VHQVLWLYHO\�DV�

LW�IORZV�WKURXJK�DQG�DURXQG�WKH�0LOO 
· PDNH�FRQVFLRXV�SXUFKDVLQJ�GHFLVLRQV��FKRRVLQJ�VXSSOLHUV�ZLWK�

VRXQG�HQYLURQPHQWDO�SROLFLHV��DQG�EX\LQJ�ORFDO�ZKHUH�SRVVLEOH 
· DYRLG�VLQJOH-XVH�SODVWLF�LQ�WKH�FDIp��DQG�RXU�WDNHDZD\�

SDFNDJLQJ�LV�IXOO\�FRPSRVWDEOH 
· &RPSRVW�IRRG�ZDVWH�ZLWK�:LJJO\�:LJJOHUV�ZRUPV 
· GHOLYHU�OHDUQLQJ�DFWLYLWLHV�WKDW�EXLOG�XQGHUVWDQGLQJ�RI�LVVXHV�RI�

HQYLURQPHQWDO�VXVWDLQDELOLW\ 

:H�SOHGJH�WR�FRQWLQXH�WR�LPSURYH�RXU�HQYLURQPHQWDOO\�VXVWDLQDEOH�
SUDFWLFHV�DQG�ZHOFRPH�LGHDV�DQG�VXJJHVWLRQV����� 

ZKLWFKXUFKVLONPLOO�RUJ�XN 

��� 

 

1DWXUH�1RWHV--XO\����� 
 

2QFH�DJDLQ�EOXH�WLWV�RFFXSLHG�D�QHVW�ER[�FORVH�WR�D�
ZLQGRZ�ZKLFK�JDYH�JRRG�YLHZV�RI�DFWLYLWLHV�IURP�
LQLWLDO�GHFLVLRQ�WR�RFFXS\��WR�IOHGJLQJ�LQFOXGLQJ�
LQFUHGLEOH�QXPEHUV�RI�IRRG�ODGHQ�MRXUQH\V��WR�
EURRGLQJ�KHQ�WR�KXQJU\�FKLFNV� 

7KH�SUR[LPLW\�RI�D�IHHGLQJ�VWDWLRQ�RIIHULQJ�IDW�EDOOV�UHVXOWHG�LQ�FRQVLGHUDEOH�
DPRXQWV�RI�WKLV�IRRG�EHLQJ�IHG�WR�WKH�FKLFNV��9LVLRQV�RI�REHVH�FKLFNV�
VWUXJJOLQJ�WR�H[LW�WKH�ER[�UHVXOWHG�LQ�VHHNLQJ�563%�DGYLFH��KDSSLO\�LW�VHHPV�
IDW�EDOOV�DUH�DFFHSWDEOH�DV�FKLFN�IRRG� 

7KUHH�IOHGJOLQJV�OHIW�WKH�ER[�DQG�ZHUH�VHHQ�SHUFKHG�FORVH�WR�LW�DQG�ZHUH�WKHQ�
OHG�E\�WKHLU�SDUHQWV�WR�WKH�VDIHW\�RI�QHDUE\�WUHHV� 

/DWHU��ZKHQ�WKH�ER[�ZDV�H[DPLQHG��WZR�VPDOO�FKLFNV�ZHUH�IRXQG�DQG�IHHGLQJ�
FHDVHG��)LQDOO\��IHHGLQJ�ZDV�UHVXPHG��DQG�RQH�FKLFN�OHIW�EXW�WKH�WLQLHVW�RQH�
IDLOHG� 

$�ORQH�KRUQHW�VSHQW�D�IHZ�PRPHQWV�LQ�WKH�JDUGHQ�ORQJ�HQRXJK�WR�VKRZ�MXVW�
KRZ�ELJ�WKH\�DUH�-�UDUHO\�VHHQ�EXW�DQ�LPSUHVVLYH�LQVHFW� 

7KH�ORFDO�ODNH�KDV�ORVW�DQ�DWWUDFWLRQ��LW�QR�ORQJHU�KDV�LWV�WHUQ-UDIW��,W�PXVW�EH�
VL[�\HDUV�RU�VR�WKDW�ZH�ZDWFKHG�YROXQWHHUV�RI�%HUNV��%XFNV�DQG�2[RQ�
:LOGOLIH�7UXVW�VWUXJJOLQJ�WR�ODXQFK�WKH�KHDY\�ZRRGHQ�SODWIRUP�IURP�D�ERDW�
DQG�DQFKRU�LW�RIIVKRUH�EXW�WKHLU�ODERXUV�KDYH�UHDOO\�SDLG�RII��8QOLNH�RWKHU�
UDIWV�WKDW�ZH�KDYH�VHHQ�WKLV�KDV�EHHQ�VXFFHVVIXO�LQ�DWWUDFWLQJ�WHUQV�DQG�QRW�
EHLQJ�VZDPSHG�E\�RWKHU�VSHFLHV�SDUWLFXODUO\�EODFN�KHDGHG�JXOOV��,W�KDG�D�ORZ�
ZLUH�IHQFH�DURXQG�LWV�SHULPHWHU�ZKLFK�VHHPHG�WR�DSSHDO�WR�RQH�DQG�QRW�WKH�
RWKHU��7R�ZH�RFFDVLRQDO�REVHUYHUV�WKHUH�PXVW�KDYH�EHHQ�D�PLQLPXP�RI�VL[�
WHUQ�FKLFNV�IORZQ�RYHU�WKH�\HDUV��,W�ZDV�ZDWHUORJJHG�DQG�OLVWLQJ�ODVW�\HDU�DQG�
HYHQWXDOO\�VDQN��KRSHV�DUH�IRU�D�UHQHZDO� 

'LDQD�7DLW�DQG�5RG�(OGUHG� 

.LQJVFOHUH�&KDULWLHV 

,Q�WKHVH�GLIILFXOW�HFRQRPLF�WLPHV��LI�\RX�DUH�LQ�QHHG�RI�KHOS�ZLWK�WUDYHO�FRVWV�
WR�KRVSLWDOV�RU�FOLQLFV��.LQJVFOHUH�&KDULWLHV�FDQ�SURYLGH�ILQDQFLDO�
KHOS� �$SSOLFDWLRQV�DUH�LQYLWHG�IURP�UHVLGHQWV�RI�WKH�3DULVKHV�RI�.LQJVFOHUH�
DQG�$VKIRUG�+LOO�ZLWK�+HDGOH\�UHJDUGOHVV�RI�PHDQV� �  

)RU�IXUWKHU�LQIRUPDWLRQ�DQG�DQ�DSSOLFDWLRQ�IRUP�SOHDVH�FRQWDFW� 

7KH�&OHUN��0UV�-DQ�3HDUFH���������������(PDLO��
NLQJVFOHUHFKDULWLHV#LQDPH�FRP�RU�JR�WR�WKH�&KDULWLHV�ZHE�VLWH�
ZZZ�NLQJVFOHUHFKDULWLHV�RUJ 



��� 
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��WK�$QQXDO�6KRZ��6XQGD\����$XJXVW��7KH�)LHOGJDWH�&HQWUH 

2XU�ELJJHVW�VKRZ�RI�WKH�\HDU�KDV�D�GLYHUVH�UDQJH�RI�6HFWLRQV�
DQG�FODVVHV���:H�KDYH�WKH�FODVVLF�FODVVHV�IRU�)ORZHUV�SOXV�FODVVHV�IRU�
9HJHWDEOHV��)UXLW��D�VSHFLILF�6HFWLRQ�IRU�'DKOLDV��3RW�3ODQWV��)ORUDO�$UW��
'RPHVWLF��FRRNLQJ��+DQGLFUDIWV�DQG�3KRWRJUDSK\���7KHUH�LV�D�6SHFLDO�&ODVV�
WKDW�FDQ�EH�HQWHUHG�E\�D�IDPLO\��JURXS�RU�LQGLYLGXDO�DQG�-XQLRU�FODVVHV�LQ�WKH�
DJH�FDWHJRULHV�RI���\UV�DQG�XQGHU�DQG���-���\UV���:H�DOVR�KDYH�D�IOH[LEOH�
6HFWLRQ�ZKLFK�LV�³HQWU\�RQ�WKH�GD\´�IRU�.LQJVFOHUH�UHVLGHQWV�RQO\���7KHUH�DUH�
��FODVVHV�FRYHULQJ�YHJHWDEOHV��IUXLW��IORZHUV�DQG�SRW�SODQWV��$Q�H[WUD�VSHFLDO�
6HFWLRQ�ZDV�DGGHG�WKLV�\HDU�WR�PDUN�WKH�4XHHQ¶V�3ODWLQXP�-XELOHH���7KH�WZR�
FODVVHV�DUH�DOVR�HQWU\�RQ�WKH�GD\��³$�SKRWRJUDSK�IURP�WKH�-XELOHH�
&HOHEUDWLRQV´�DQG�³$Q\�RWKHU�LWHP�FHOHEUDWLQJ�WKH�-XELOHH´��QRW�OLPLWHG�WR�
.LQJVFOHUH�UHVLGHQWV� 

2XU�6KRZ�5XOHV�OHDIOHW�PD\�EH�HPDLOHG��RU�DFFHVVHG�IURP�WKH�³)LOHV´�VHFWLRQ�
RQ�RXU�)DFHERRN�SDJH��DORQJ�ZLWK�WKH�6KRZ�6FKHGXOH���7KLV�GHWDLOV�DOO�����
FODVVHV�E\�6HFWLRQ���,�NQRZ�JURZLQJ�SRW�SODQWV�LV�SDUWLFXODUO\�SRSXODU�DW�WKH�
PRPHQW��PD\EH�\RX�KDYH�D�VWXQQLQJ�&DFWL�RU�%HJRQLD�UH[�IRU�H[DPSOH��WKDW�
\RX�DUH�YHU\�SURXG�RI"�$UH�\RX�DQ�DPD]LQJ�FRRN�RU�ZRQGHUIXO�SKRWRJUDSKHU"�
+DYH�\RX�JURZQ�WKH�EHVW�HYHU�UXQQHU�EHDQV�RQ�\RXU�DOORWPHQW" 

,I�\RX�ZRXOG�OLNH�DQ\�WLSV�RU�KHOS�ZLWK�UHJDUG�WR�WKH�6KRZ�5XOHV�RU�KRZ�WR�
EHVW�WR�VWDJH�\RXU�H[KLELW�WR�PD[LPLVH�LWV�SRWHQWLDO��SOHDVH�JHW�LQ�WRXFK���:H�
KDYH�H[SHUWV�LQ�DOO�FODVVHV�WR�JXLGH�DQG�KHOS�\RX���(DFK�H[KLELW�KDV�DQ�HQWU\�
IHH�RI���S�DQG�IUHH�IRU�FKLOGUHQ���3UL]H�PRQH\�UDQJHV�IURP����WR���S�SHU�
FODVV��,I�\RX�ZLQ�HQRXJK�FODVVHV�\RX�ZLOO�EH�DZDUGHG�D�7URSK\�RU�&HUWLILFDWH��
WKHUH�DUH���RQ�RIIHU��&RPH�DQG�YLVLW�WKH�6KRZ�IURP�����SP�XQWLO�SUL]H�JLYLQJ�
DW�����SP��FRVW���S�DQG�FKLOGUHQ�DUH�IUHH� 

&RQWDFW�/DXUD�%XWOHU�WR�HQWHU�����������������ODXUD#UR-MHQ�FR�XN 

%HWK�7KHREDOG��6HFUHWDU\��������������  

��� 
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-XO\�LV�ZKHQ�PDQ\�RI�XV�WDNH�D�KROLGD\��8QIRUWXQDWHO\�WKH�JDUGHQ�SUREDEO\�
QHHGV�ZDWHULQJ�VR�LW¶V�D�JRRG�LGHD�WR�ILQG�D�IULHQGO\�QHLJKERXU�ZKR�ZLOO�GR�
WKH�MRE��SRVVLEO\�LQ�H[FKDQJH�IRU�IUXLW�RU�YHJHWDEOHV�WKDW�DUH�JRLQJ�WR�EH�
UHDG\�WR�KDUYHVW��$W�WKLV�WLPH�RI�\HDU�D�ZDWHU�EXWW�LV�YHU\�XVHIXO��7R�
FRQVHUYH�ZDWHU�LQ�WKH�IORZHU�ERUGHU��PXOFKLQJ�ZLOO�KHOS�VWRS�WKH�VRLO�IURP�
GU\LQJ�RXW� 

7KH�ZDUPHU�ZHDWKHU�DOVR�HQFRXUDJHV�SHVWV�DQG�GLVHDVHV��:KHQ�JURZLQJ�D�
YDULHW\�RI�SODQWV�\RX�ZLOO�ILQG�VRPH�WKDW�ZLOO�DWWUDFW�EHQHILFLDO�LQVHFWV�DQG�
RWKHU�ZLOGOLIH�ZKLFK�ZLOO�JLYH�\RX�D�KHDOWK\�EDODQFH�EHWZHHQ�SHVWV�DQG�
SUHGDWRUV� 

,I�ZH�KDYH�D�GU\�VSHOO�LW�LV�DGYLVDEOH�WR�OHDYH�WKH�ODZQV�D�OLWWOH�ORQJHU��
UDLVLQJ�WKH�EODGHV�RQ�WKH�PRZHU�VR�DOORZLQJ�WKH�JUDVV�D�EHWWHU�FKDQFH�WR�
FRSH��,I�WKH�JUDVV�WXUQV�EURZQ�LQ�WKH�KRW�ZHDWKHU�LW�ZLOO�VRRQ�UHFRYHU��VR�
ZDWHULQJ�LV�QRW�DOZD\V�QHFHVVDU\��$�OLTXLG�IHHG�DW�WKLV�WLPH�RI�WKH�\HDU�ZLOO�
JLYH�WKH�JUDVV�D�TXLFN�ERRVW� 

7R�H[WHQG�WKH�IORZHULQJ�SHULRG�RI�SODQWV�LQ�WKH�ERUGHUV�GHDG�KHDG�
UHJXODUO\��WKLV�DSSOLHV�WR�URVHV�LQ�SDUWLFXODU��7U\�WULPPLQJ�EDFN�ORZHU�GRZQ�
WKH�VWHP�ZKHQ�UHPRYLQJ�WKH�GHDG�KHDG��WKLV�VKRXOG�HQFRXUDJH�QHZ�VKRRWV��
KHQFH�JLYLQJ�D�ORQJHU�GLVSOD\�WLPH��,ULVHV�VKRXOG�EH�GLYLGHG�QRZ�DV�WKH\�
FDQ�ORVH�WKHLU�YLJRXU�LI�DOORZHG�WR�IRUP�WRR�PDQ\�WKLFN�UKL]RPHV��)HHG�ODWH�
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