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&KDLUPDQ¶V�&KDWWHU 
$V�,�ZULWH�WKLV�WKH�UDLQ�LV�FRPLQJ�GRZQ�LQ�VWDLU�URGV�DQG�DP�SOHDVHG�WR�WKLQN�WKHUH�LV�OHVV�
WR�GR�RQ�RXU�SORW�RU�LQ�WKH�JDUGHQ�DW�WKLV�WLPH�RI�\HDU�H[FHSW�KDUYHVW�D�IHZ�YHJHWDEOHV��
7LPH�WR�VHWWOH�GRZQ�ZLWK�D�VHHG�FDWDORJXH��WKLV�QHZVOHWWHU�DQG�SHUKDSV�D�FRXSOH�RI�WH[W�
ERRNV�DQG�SODQ� IRU������ZKLFK� LV�RQO\�D�FRXSOH�RI�PRQWKV�DZD\� �,� FDQ¶W� EHOLHYH� ,� DP�
ZULWLQJ�WKDW����7KHUH�LV�D�JRRG�UHDVRQ�WKDW�D�FHUWDLQ�79�JDUGHQHU�UHFHQWO\�JDYH�KLV�YLHZ�
WKDW�DXWXPQ�LV�DFWXDOO\�WKH�VWDUW�RI�WKH�JURZLQJ�\HDU��� 

,QVLGH� \RX� ZLOO� ILQG� GHWDLOV� RI� WKH� VHHG� SRWDWRHV� WKDW�ZH�ZLOO� VWRFN� LQ� -DQXDU\� –�PRUH�
YDULHWLHV� WKDQ�HYHU�DQG�DOO�DW�RXU�JUHDW�YDOXH�SULFHV�� �$V�HYHU�ZH�KDYH�\RXU� IDYRXULWHV�
DQG�D�FRXSOH�RI�QHZ� WR�XV�YDULHWLHV� WR� WU\�RXW� LQ� \RXU�QHZ�VHDVRQ�SODQV�–� WDNH�D� ORRN�
LQVLGH�\RXU�QHZVOHWWHU�WR�VHH�ZKDW�ZH�ZLOO�EH�VHOOLQJ���� 

&URS�URWDWLRQ� 

,I� \RX�ZDQW� D�KHDUW\�GHEDWH�ZLWK� RWKHU� YHJHWDEOH�JURZLQJ� IULHQGV�� UDLVH� WKH�VXEMHFW�RI�
FURS�URWDWLRQ���7KLV�LV�WKH�LGHD�WKDW�WR�UHGXFH�D�EXLOG-XS�RI�FURS-VSHFLILF�SHVW�DQG�GLVHDVH�
SUREOHPV�DQG�DOVR�RUJDQLVH�JURXSV�RI�FURSV�DFFRUGLQJ�WR�WKHLU�FXOWLYDWLRQ�QHHGV��FURSV�
³URWDWH´� DURXQG� \RXU�JURXQG�� �6R� IDU� VR�VLPSOH�� EXW� LI� \RX� UHDG�ERRNV� ��PDJD]LQHV�RU�
ZHEVLWHV�WKLQJV�JHW�PRUH�FRPSOH[���<RX�FDQ�ILQG�SHRSOH�ZKR�XVH�D�WKUHH��IRXU�� ILYH�RU�
HYHQ�D�VL[�\HDU�FURS�URWDWLRQ��� 

7KLV�PHDQV�WKDW�ERWK�WKH�WKLQJV�\RX�JURZ��DQG�WKH�JURXQG�\RX�PDQDJH�DUH�VXEGLYLGHG�
WKUHH��IRXU��ILYH�RU�VL[�ZD\V���$OO�RI�WKLV�PDNHV�WKH�DVVXPSWLRQ�WKDW�\RX�ZLOO�JURZ�VLPLODU�
WKLQJV�\HDU�WR�\HDU��DQG�IRU�VRPH�WKH�UHDO�IXQ�FRPHV�IURP�JURZLQJ�VRPHWKLQJ�QHZ�HDFK�
\HDU��)RUWXQDWHO\��WKHUH�DUH��WKDQNIXOO\�VRPH�FURSV�OLNH�FRXUJHWWHV��EHDQV�DQG�VZHHWFRUQ�
WKDW�FDQ�ILW�DQ\ZKHUH�LQ�\RXU�URWDWLRQ� 

$V�RQH�ORQJ�VWDQGLQJ�SORW�KROGHU�VXPPDULVHG�ZKHQ�,�GLVFXVVHG�URWDWLRQV�ZLWK�KLP�–�DOO�
WKLV�FDQ�EH�RYHUFRPSOLFDWHG�� MXVW�DYRLG�SODQWLQJ�DQ\�RI�\RXU�DQQXDO�FURSV� LQ� WKH�VDPH�
SODFH�QH[W�\HDU��WKDW�\RX�GLG�WKLV��� 

*RRG�OXFN�ZLWK�SODQQLQJ�IRU�ZKDW�\RX�ZDQW�WR�JURZ�LQ������–�DQG�ZKHUH�\RX�ZLOO�SXW�LW�� 

:LQWHU�FORVXUH�RI�WKH�VKHG� 

$�UHPLQGHU�WKDW�WKH�7UDGLQJ�VKHG�FORVHV�DIWHU�XVXDO�WUDGLQJ�RQ�6XQGD\���WK�1RYHPEHU���
'HFHPEHU� LV�D� UHODWLYHO\�TXLHW� WLPH�DQG�RXU� YROXQWHHUV�ZLOO� EH�KDYLQJ�D�ZHOO-GHVHUYHG�
EUHDN� 

:H� ZLOO� UH-RSHQ� LQ� -DQXDU\� RQFH� WKH� VHHG� SRWDWRHV� DUH� UHFHLYHG�� �:H� GRQ¶W� KDYH� D�
GHOLYHU\�GDWH�\HW�DQG�DW�WKLV�WLPH�RI�\HDU�� OLIWLQJ�WKH�VSXGV�LQ�6FRWODQG��WUDQVSRUW�WR�RXU�
ZKROHVDOHU�DQG�GHOLYHU\�WR�XV�DUH�DOO�ZHDWKHU�GHSHQGDQW��� 

:H�ZLOO� OHW�\RX�NQRZ�DV�VRRQ�DV�WKH�VSXGV�DUH�VDIHO\� LQ� WKH�VKHG�DQG�ZH�FDQ�UHRSHQ�
DQG�ZHOFRPH�\RX�EDFN� 
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3DJH�� +XQW OH\�	�3DOPHUV�$O ORWPHQW�$VVRFLDW LRQ  
1HZVOHWWHU  ,VVXH��� 

7KLV� YHJJLH� WRDG� LQ� WKH� KROH� XVLQJ� FDUURWV� LQVWHDG� RI�
VDXVDJHV�LV�ILOOLQJ�DQG�OHVV�WKDQ����SHU�VHUYLQJ��6HUYHV�� 

,QJUHGLHQWV� 

· ���J�SODLQ�IORXU 

· ��ODUJH�IUHH�UDQJH�HJJV 

· ���PO�ZKROH�PLON 

· �WEVS�ZKROHJUDLQ�PXVWDUG 

)RU�WKH�ILOOLQJ� 

· ���J�EDE\�KHULWDJH�FDUURWV 

· ��UHG�RQLRQV��SHHOHG�DQG�FXW�LQWR�ZHGJHV 

· ��UH�FKLOOL��GHVHHGHG��ILQHO\�VOLFHG 

· ��WVS�SDSULND 

· �WEVS�ROLYH�RLO 

&RRNHU\�&RUQHU—9HJJLH�7RDG�LQ�WKH�+ROH� 

6HDVRQDO�7LSV�1RYHPEHU�'HFHPEHU 
1RYHPEHU 

0DNH�VXUH� \RX� JHW� \RXU� DOORWPHQW� UHDG\� IRU� WKH�:LQWHU��
'LJ�LQ�SOHQW\�RI�PDQXUH�DQG�FRPSRVW�WR�DUHDV�ZKHUH�LW�LV�
QHHGHG��WR�HQULFK�WKH�VRLO��&RYHU�EHGV�ZLWK�EODFN�SODVWLF�
WR�VXSSUHVV�ZHHGV�DQG�KHOS�WR�ZDUP�\RXU�VRLO�UHDG\�IRU�
HDUO\�FURSV�QH[W�\HDU� 

+DUYHVW�WKH�ODVW�RI�WKH�FDUURWV��WXUQLSV��NRKOUDEL��DQG�DQ\�
UHPDLQLQJ� EHHWURRW�� 7KH\� FDQ� EH� VWRUHG� LI� QHFHVVDU\��
&HOHULDF�DQG�SDUVQLSV�FDQ�VWD\�LQ�WKH�JURXQG�LI�WKHUH¶V�QR�
ULVN�RI�WKHLU�EHLQJ�³IUR]HQ�LQ´��WKRXJK�D�PXOFK�RI�VWUDZ�RU�
EUDFNHQ�ZLOO�KHOS�SURWHFW�WKHP� 

.HHS�NDOH��ZLQWHU�FDEEDJHV�DQG�RWKHU�EUDVVLFDV�FRYHUHG�
ZLWK� QHWWLQJ� WR� SURWHFW� WKHP� IURP� KXQJU\�
SLJHRQV� 5HPRYH� DQ\� \HOORZHG� OHDYHV�� VR� WKDW� IXQJDO�
GLVHDVHV� VXFK� DV� JUH\� PRXOG� DQG� GRZQ\� PLOGHZ� GRQ
W�
WDNH�KROG� 

/HHNV�VKRXOG�EH�DERXW�UHDG\�QRZ��MXVW�OLIW�ZKHQ�QHHGHG��
\RX�FDQ�OLIW�D�IHZ�DQG�KHHO� LQWR�D�WUHQFK�ILOOHG�ZLWK�ORRVH�
FRPSRVW�VR� WKH\�ZLOO� EH�HDVLHU� WR� OLIW� LQ�VHYHUH�ZHDWKHU��
/LIW�SDUVQLSV�RQFH�WKH�ILUVW�IURVW�KDV�VZHHWHQHG�WKHP� 

*DUOLF� QHHGV� D� JRRG� VSHOO� RI� FROG� ZHDWKHU� WR� IRUP� IDW�
EXOEV�� SODQW� FORYHV� QRZ� WR� VSHQG� ZLQWHU� LQ� WKH� JURXQG��
2QLRQ�VHWV�DQG�VKDOORWV�DUH�EHVW�OHIW�XQWLO�WKH�1HZ�<HDU� 

6WDNH� DQG� HDUWK� XS� %UXVVHOV� VSURXW� VWHPV� LI� WKH\� KDYH�
EHFRPH�XQVWHDG\�� 

'HFHPEHU 

'HFHPEHU� LV� WKH� ZLQWHU�PRQWK� LQ� ZKLFK� ZH� FDQ� H[SHFW�
WKH�ILUVW�VHULRXV�IURVWV� 

3DUVQLSV�DUH� UHDG\� WR�EH� OLIWHG�ZKHQ� WKH� OHDYHV�GLH� RII��
+RZHYHU�� WKH\�FDQ�EH� OHIW� LQ�VLWX��ZKLFK� LV�XVHIXO�DV�WKH�
IURVWV�VZHHWHQ�WKH�URRW� 

+DUYHVW�%UXVVHOV�VSURXWV�ZKHQ�WKH\�DUH�DURXQG�RQH�LQFK�
LQ�GLDPHWHU��EHIRUH�WKH\�
EORZ�RSHQ
��3LFN�WKHP�IURP�WKH�
EDVH�RI�WKH�SODQW�XS��WZLVWLQJ�WKHP�DZD\�IURP�WKH�SODQW�� 

0DNH�/HDIPROG�-�EXW�\RX�KDYH�WR�EH�SDWLHQW� 

*DWKHU�WKH�OHDYHV�DQG�VWDFN�LQ�FKLFNHQ�ZLUH�FDJHV�RU�SXW�
LQ� UHIXVH� VDFNV�� VWDEEHG� ZLWK� D� IRUN� IRU� YHQWLODWLRQ� DQG�
OHDYH�IRU�DW�OHDVW�D�\HDU� 

0DNH�D�5XQQHU�%HDQ�WUHQFK 

%HDQ� WUHQFKHV� DFW� OLNH� D� PLQL� ELQ� LQ� WKH� VRLO� XQGHU� RXU�
SODQWV� 

'LJ� \RXU� WUHQFK� DQ\� VKDSH� \RX� ZDQW�� EXW� LW� VKRXOG� EH�
PRUH� WKDQ� �´� GHHS�� � /LQH� ZLWK� QHZVSDSHU� WKHQ� ILOO� ZLWK�
JDUGHQ� ZDVWH� –� DQ\WKLQJ� \RX� ZRXOG� SXW� LQWR� \RXU�
FRPSRVW�KHDS��� 

,I�\RX¶UH�ILOOLQJ�LW�JUDGXDOO\��GR�D�OD\HU�DW�D�WLPH�DQG�FRYHU�
ZLWK�FDUGERDUG�RU�OD\V�RI�VRLO�WR�NHHS�RXW�YHUPLQ���+HDS�LW�
XS� KLJKHU� WKDQ� WKH� WUHQFK�� DV� LW� VHWWOHV� DV� LW� URWV�� WKHQ�
FRYHU�XS�ZLWK�WRSVRLO�WR�SODQW�VWUDLJKW�LQWR�QH[W�VSULQJ� 

0HWKRG� 

�� +HDW�WKH�RYHQ�WR�����&�����&�IDQ�JDV��� 

�� 6LIW�WKH�IORXU�LQWR�D�ODUJH�ERZO�ZLWK�D�JRRG�SLQFK�RI�
VDOW� 

�� 0DNH� ZHOO� LQ� WKH� FHQWUH�� FUDFN� LQ� WKH� HJJV� DQG�
ZKLVN� WR� FRPELQH��$GG�PLON�DQG�PL[� WR�D� VPRRWK�
EDWWHU�� 6WLU� LQ� WKH�PXVWDUG�� VHDVRQ� ZHOO�� WKHQ� VHW�
DVLGH�WR�UHVW� 

�� 7RVV�WKH�FDUURWV�DQG�RQLRQV�ZLWK�WKH�FKLOOL��SDSULND�
DQG�RLO�LQ�D���FP�[���FP�URDVWLQJ�WLQ� 

�� 5RDVW� IRU� ���PLQXWHV�� WKHQ� LQFUHDVH� WHPSHUDWXUH�
WR�����&�����IDQ�JDV��DQG�SRXU�WKH�EDWWHU�RYHU� 

�� %DNH�IRU����PLQXWHV�XQWLO�JROGHQ�EURZQ�DQG�ULVHQ� 

�� &XW�LQWR�IRXU�DQG�VHUYH�ZLWK�RQLRQ�JUDY\� 

 



3DJH�� ,VVXH��� 

%OLJKW�5HVLVWDQW�7RPDWRHV 
7KLV� \HDU� KDV� VKRZQ� PRUH� WKDQ� PRVW� WKDW� EOLJKW� LV� D�
KXJH� LVVXH� RQ� DOORWPHQWV�� $� VXUH� FDVH� RI� EOLJKW� EDFN�
EHWWHU�� � ,I� WKH�FRQGLWLRQV�DUH�ULJKW�� LQ�D� IHZ�GD\V�� WRPDWR�
SODQWV� FDQ� JR� IURP� KDYLQJ� D� GHOLFLRXV� IXWXUH� WR� EHLQJ�
OLWHUDOO\�URRWHG�RXW�DQG�WDNHQ�WR�WKH�WLS��LW¶V�WKDW�KDUVK�DQG�
WKDW�VXGGHQ��%XW�QRZ�WKHUH�LV�KRSH� 

7KH�JRRG�QHZV�LV�WKDW�UHVLVWDQFH�LV�QRW�IXWLOH��HDUWKOLQJV��
6FLHQFH� KHOSV�� $� IHZ� \HDUV� DJR� DIWHU� PDQ\� \HDUV� RI�
UHVHDUFK� DQG� GHYHORSPHQW�� EOLJKW� UHVLVWDQW� WRPDWRHV�
ZHUH� LQWURGXFHG�� 7KHVH� KDYH� EHHQ� EUHG� WR� LQFOXGH� WKH�
JHQHV� QHFHVVDU\� WR� ILJKW� RII� WKH� EOLJKW� IXQJDO� LQIHFWLRQ��
�%OLJKW� UHVLVWDQW�JHQHV�–�3K��DQG�3K���PDNLQJ� WKH� IUXLW�
WRWDOO\� SURWHFWHG��� ,� KDWH� WKH� GLVDSSRLQWPHQW� WKDW� EOLJKW�
EULQJV�DQG�ORYH�WRPDWRHV�VR�,�ZDV�DQ�HDUO\�DGRSWHU�DQG�
IRU� PDQ\� \HDUV� QRZ� ,� KDYH� EHHQ� JURZLQJ� WKUHH� RI� WKH�
PRVW� SRSXODU� EOLJKW� UHVLVWDQW� WRPDWRHV�� &ULPVRQ� %OXVK�
�EHHIVWHDN��� &ULPVRQ� &UXVK� �QRUPDO�� DQG� /L]]DQR�
�FKHUU\��� (DFK� \HDU� WKH� VHHG� SULFH� VHHPV� WR� GURS� DQG�
PRUH�VXSSOLHUV�VWRFN�WKHP��&XUUHQWO\�WKH\�DUH�UDQJH�IURP�
DERXW� ������ WR� ������ IRU� ��� VHHGV�� �%OLJKW� UHVLVWDQW�
WRPDWR�VHHGV�DUH�DOVR�DYDLODEOH�IURP�WKH�7UDGLQJ�6KHG�� 

7KLV� \HDU� ,� SODQWHG� WKH� XVXDO� VXVSHFWV�� %OXVK� LQ� WKH�
JODVVKRXVH�� DQG� ERWK� &UXVK� DQG� /L]]DQR� RXWVLGH� LQ�
UHDVRQDEOH�VXQ��,�ZRXOG�VD\�KHUH�WKDW�,�DP�QRW�DQ�H[SHUW�
�P\� ROG� ERVV� XVHG� WR� VD\� DQ� H[� LV� D� KDV-EHHQ� DQG� D�
VSXUW� LV� D� GULS� XQGHU� SUHVVXUH�� DQG� DP� QRW� PHWKRGLFDO�
EXW� ,� VWLOO� VHHP� WR� JHW� DZD\�ZLWK� GHFHQW� WRPV� VLQFH�P\�
HQOLJKWHQPHQW�� 7KH� �� /L]]DQR� SODQWV� SURGXFHG� ILUVW��
JLYLQJ� ORWV� RI� VZHHW� FKHUU\� WRPDWRHV� IURP� PLG--XQH�
RQZDUGV��%HIRUH� WKH\�DUH� ILQLVKHG� WKH���&UXVK�VWDUW�� IXOO�
DQG�URXQGHG�ZLWK�D�ULFK�DQG�SRZHUIXO�WDVWH�WKDW�\RX�FDQ�
RQO\� JHW� IURP� DQ� DOORWPHQW� WRPDWR� ZLWK� LWV� IHHW� LQ�
PDQXUHG�VRLO��$QG�WKHQ�WKHUH�DUH�WKH����%OXVK��WKHVH�DUH�
ODUJH�� QRW� DV� UHG� DV� WKH� RWKHUV��PRUH� D� SLQN-UHG� FRORXU�
EXW�ZRZ��ZKDW�D�WDVWH�DQG�ZKDW�D�VL]H��-XVW�DPD]LQJ� 

+XQW OH\�	�3DOPHUV�$O ORWPHQW�$VVRFLDW LRQ  
1HZVOHWWHU  

3UDFWLFDOO\�WKRXJK��ZK\�DP�,�D�FRQYHUW�WR�EOLJKW�UHVLVWDQW"� 

)LUVW�H[DPSOH��WKLV�\HDU�,�JUHZ����RI�ZKDW�EHFDPH�NQRZQ�
LQ� RXU� KRXVH� DV� ³0RQW\V� &KHUU\´�� $FWXDOO\� WKHVH� ZHUH�
5HG�&KHUU\�DQG�VHHGV�ZHUH� IUHH�ZLWK�*DUGHQHUV�:RUOG�
�$SULO�� PDJD]LQH� ZLWK� 0RQW\� VPLOLQJ� RQ� WKH� RSSRVLWH�
SDJH�� 7KH\� ZHUH� ORRNLQJ� JUHDW� DQG� FOLPEHG� WR� DERXW� ��
IHHW�XS�D�ZLJZDP�DW�WKH�IURQW�RI�WKH�SORW�ZLWK�ORWV�RI�JUHHQ�
LPPDWXUH�OLWWOH�SOXP�WRPDWR�IUXLW��WKHQ�RYHU�RQH�ZHHNHQG��
:+$&.��%OLJKW�VWUXFN�� 

6HFRQG� H[DPSOH�� WKHUH� ZHUH� D� ORDG� RI� IHUDO� WRPDWR�
VHHGOLQJV� WKDW� JHUPLQDWHG� LQ� WKH� ERWWRP� RI� WKH�
JODVVKRXVH�IURP�ODVW�\HDU¶V�IUXLW�WKDW�,�PXVW�KDYH�PLVVHG���
,� SODQWHG� DERXW� ��� RI� WKHP� RXW� LQ� EHGV� DQG� WKH\� JUHZ�
ZHOO�� VRPH� HYHQ� SURGXFHG� RQH� RU� WZR� UHG� IUXLW� XQWLO�
:+$&.��%OLJKW�VWUXFN�� 

6R� ,� ZRQ¶W� GR� LW� DJDLQ�� )URP� QRZ� RQ� IRU� PH�� EOLJKW�
UHVLVWDQW�LV�WKH�RQO\�VKRZ�LQ�WRZQ� 

,� VDLG� ,� ³JRW� DZD\´� ZLWK� JURZLQJ� GHFHQW� WRPV�� 7KLV� KDV�
EHHQ� D� YHU\� SURGXFWLYH� \HDU� LQ� VSLWH� RI� PH� ULGLFXORXVO\�
RYHUFURZGLQJ� WKH� JUHHQKRXVH� ZLWK� WRR� PDQ\� WRPDWR�
SODQWV�� QRW� WDNLQJ� RXW� HQRXJK� VLGH-VKRRWV� DQG� XVLQJ�
FDQHV�DQG�VWULQJ�WKDW�ZHUH�WRR�ZHDN�WR�KROG�ODUJH�SODQWV��
1H[W� \HDU� ,� ZLOO� GR� EHWWHU� DQG� EH� PRUH� VHQVLEOH� DQG�
PHWKRGLFDO��<HV��*URXQGKRJ�'D\�DJDLQ��,Q�WKH�PHDQWLPH�
WKRXJK�� WKH� IUHH]HU� LV� IXOO� DQG� ,� KDYH� EHHQ� FDQQLQJ� WKH�
WRPDWRHV�XVLQJ�+REE\FUDIW�MDP�MDUV�� 

%XW�WKHUH¶V�QRWKLQJ�TXLWH�OLNH�VOLFLQJ�LQWR�D�IDW�6HSWHPEHU�
WRPDWR�ZLWK�WKH�MXLFH�EXUVWLQJ�RXW�DQG�D�VSULQNOLQJ�RI�VDOW��
/RYH�DW�ILUVW�ELWH� 

-RKQ�/DZV����� 

)URP�NLWFKHQ�WR�SORW� 
2UJDQLF�)HUWLOLVHU 

8VH� OHIWRYHU� HJJVKHOOV� DV� SDUW� RI� DQ� RUJDQLF� IHUWLOLVHU�
PDGH�XVLQJ�NLWFKHQ�VFUDSV� 

$GG�EDQDQD�VNLQV�� FRIIHH�JURXQGV�DQG�HJJVKHOOV� LQWR�D�
EOHQGHU�WRJHWKHU�ZLWK�D�IHZ�FXSV�RI�ZDWHU��:KL]]�LW�DOO�XS�
LQWR�D�JUDLQ\�VRXS�WKHQ�XVH�WKH�PL[WXUH�IUHVK��GLOXWHG�ZLWK�
PRUH�ZDWHU� 

7KLV�NLWFKHQ-FUHDWHG�IHUWLOLVHU�LV�IXOO�RI�QXWULHQWV�–�LGHDO�IRU�
XVH�DURXQG�KXQJU\�IHHGHUV�VXFK�DV�VTXDVKHV��WRPDWRHV�
DQG�FOLPELQJ�EHDQV� 

/LTXLG�IHUWLOL]HU 

7KLV�ZLOO�EH�D�FRQFHQWUDWH� WKDW�\RX�ZLOO�QHHG�WR�PL[�ZLWK�
ZDWHU�EHIRUH�XVLQJ� 

· ��JDOORQ�RI�ZDWHU 

· ��WEVS�(SVRP�VDOW 
· ��WVS�EDNLQJ�VRGD 

· ò�WVS�RI�+RXVHKROG�DPPRQLD 

0L[�DOO�WKH�LQJUHGLHQWV�WRJHWKHU�DQG�XVH�RQFH�D�PRQWK�RQ�
\RXU�SODQWV�E\�PL[LQJ�ǩ-�ó�FXS�RI�WKH�FRQFHQWUDWH�ZLWK���
FXSV�RI�ZDWHU�LQ�D�ZDWHULQJ�FDQ� 



3DJH�� +XQW OH\�	�3DOPHUV�$O ORWPHQW�$VVRFLDW LRQ  
1HZVOHWWHU  ,VVXH��� 

7UDGLQJ�6KHG�–�3RWDWRHV��2QLRQV��*DUOLF��3HDV�	�%HDQV 

7KHVH�SRWDWRHV��RQLRQV��VKDOORWV��JDUOLF��SHDV�DQG�EHDQV�ZLOO�EH�DYDLODEOH��ZHDWKHU�SHUPLWWLQJ��ZKHQ�WKH�VKHG�UHRSHQV�
LQ�-DQXDU\������ZLWK�&OLFN�	�&ROOHFW�RQ�WKH�ILUVW�ZHHNHQG� 

7KH� DQQXDO� PHPEHUVKLS� RI� WKH� +XQWOH\� 	� 3DOPHUV� $OORWPHQW� $VVRFLDWLRQ� LV� RQO\� ������� 3OHDVH� UHQHZ� \RXU�
PHPEHUVKLS�ZKHQ�QH[W�LQ�WKH�VKHG�LI�\RX�KDYH�QRW�DOUHDG\�GRQH�VR� 

�NJ�-������������NJ�-������ 

7\SH 9DULHW\ &KDUDFWHULVWLFV 

�VW�(DUOLHV 5HG�'XNH�RI�
<RUN 

'HHS�UHG�DQG�PRUH�YLJRURXV�WKDQ�'XNH�RI�<RUN���:RQGHUIXO�IODYRXU���*RRG�IRU�
FKLSSLQJ��EDNLQJ��URDVWLQJ�DQG�PDVKLQJ� 

  )RUHPRVW 5XVVHW�VNLQ�FRORXU���*RRG�VFDE�UHVLVWDQFH���%RLO�ZHOO���%DNH�ZHOO� 

  6ZLIW 9HU\�HDUO\���6KRUW�VWHPV�DQG�JRRG�LQ�SRWV���*RRG�GLVHDVH�UHVLVWDQFH� 

  +RPHJXDUG 9HU\�HDUO\�ZLWK�JRRG�IODYRXU�DQG�VFDE�UHVLVWDQFH��%RLOV�ZHOO� 

  &DVDEODQFD 2YDO�VKDSH�ZLWK�ZKLWH�VNLQ�DQG�IOHVK� 

      

�QG�(DUOLHV .HVWUHO %OXH�H\HV���*RRG�GLVHDVH�UHVLVWDQFH���5RDVWV�DQG�IULHV�ZHOO� 

      

0DLQ�&URS 'HVLUHH 5HG�VNLQ�FRORXU���)DLUO\�ZD[\���+LJK�<LHOG���'URXJKW�UHVLVWDQW���*RRG�IRU�ERLOLQJ��
EDNLQJ��URDVWLQJ��FKLSSLQJ�DQG�PDVKLQJ� 

  .LQJ�(GZDUG 3DUW�UHG�VNLQ�FRORXUDWLRQ���*RRG�IODYRXU���%RLOV��EDNHV��URDVWV�DQG�PDVKHV�ZHOO��
*RRG�IRU�FKLSSLQJ� 

  0DULV�3LSHU 8QLIRUP�LQ�VKDSH�DQG�VL]H���*RRG�\LHOG���*RRG�IODYRXU���%RLOV�ZHOO���*RRG�FKLSSHU��
%DNHV��URDVWV�DQG�PDVKHV�ZHOO� 

  3LFDVVR 6WXQQLQJ�UHG�H\HV���0DVVLYH�\LHOGV���0LOG�WDVWH���6WRUHV�ZHOO���6RPH�UHVLVWDQFH�WR�
EOLJKW���%RLOV��EDNHV�DQG�URDVWV�ZHOO� 

  6DUSR�0LUD +LJK�UHVLVWDQFH�WR�EOLJKW���*RRG�ERLOHU���%DNHV�DQG�PDVKHV�ZHOO���*RRG�LQ�VDODGV� 

  &DUD &DQ�EH�JURZQ�DV�D�ILUVW�HDUO\�RU�PDLQ�FURS���'LVHDVH�UHVLVWDQW�ZLWK�KLJK�\LHOGV 

  5RRVWHU $Q�$OEHUW�%DUWOHWW�SRWDWR���$�FODVVLF�DOO-URXQGHU�ZLWK�D�ULFK�IODYRXU�DQG�DQ�DZDUG�
ZLQQHU��������IRU��NJ�RU�������IRU��NJ 

      

6DODG &KDUORWWH 5HOLDEOH��KLJK�\LHOGLQJ���:D[\�ORQJ�OLJKW-\HOORZ�WXEHUV���*RRG�IODYRXU���%RLOV�ZHOO� 

2QLRQ�6HWV������J�-������ 

7\SH 9DULHW\ &KDUDFWHULVWLFV 

      

  6WXWWJDUWHU�
*LDQW 

$�IODW�VKDSHG�\HOORZ�VNLQQHG�VHW�ZLWK�JRRG�\LHOG�DQG�NHHSLQJ�SURSHUWLHV���3ODQW�LQ�
)HEUXDU\���5+6�$ZDUG�RI�*DUGHQ�0HULW� 

  7XUER�6SULQJ $� JOREH� VKDSHG� JROGHQ� \HOORZ� VNLQ� VHW� ZLWK� JRRG� \LHOG� DQG� NHHSLQJ� SURSHUWLHV���
6ORZ�WR�EROW�DQG�VWURQJ�JURZHU� 

  5XPED %HWWHU� VKDSH� WKDQ� 6WXURQ� ZLWK� JRRG� VWRUDELOLW\� DQG� YLJRXU�� � 3URGXFHV� IHZHU�
GRXEOHV 

  5HG�%DURQ $� UHG� VNLQQHG� IODW-URXQG� RQLRQ�� � *RRG� LQ� VDODGV�� � 3ODQW� ODWHU�� � 5+6� $ZDUG� RI�
*DUGHQ�0HULW� 



3DJH�� +XQW OH\�	�3DOPHUV�$O ORWPHQW�$VVRFLDW LRQ  
1HZVOHWWHU  ,VVXH��� 

*DUOLF���3ULFH�7%$ 
  &OHGRU 6RIW-QHFN�� �$Q� LPSURYHPHQW� RQ� DQ� ROG�)UHQFK� YDULHW\� µ5RVH� GX�9DU¶�� � 3URGXFHV�

URXQG�ZKLWH�EXOEV�ZLWK�VWURQJ�VNLQ�DQG�JUHDW�IODYRXU���+DUYHVW�ODWH�-XQ-�$XJ 

  )ODYRU +DUG-QHFN���$Q�,WDOLDQ�SLQN�W\SH��SURGXFHG�LQ�)UDQFH��WKDW�PDWXUHV�ODWH�-XO\���6WRUH�
ZHOO�RQFH�RSHQHG� 

  3LFDUG\�:LJKW 7UDGLWLRQDOO\� VPRNHG� LQ� )UDQFH� GXH� WR� LWV� ORQJHYLW\�� � ,W� ZLOO� NHHS� WR� 0D\� WKH�
IROORZLQJ�\HDU� 

*DUOLF���3ULFH�7%$ 

  (OHSKDQW (OHSKDQW�*DUOLF�FORYHV�SURGXFHV�ELJ�EXOEV�DQG�ELJ�IDW�FORYHV� <RX�JURZ�LW�MXVW�OLNH�
\RX�ZRXOG�DQ\�UHJXODU�JDUOLF� 

(DFK�FORYH�DW�SODQWLQJ�WXUQV�WR�DURXQG���FORYHV�DW�KDUYHVWLQJ� 

6KDOORWV������J�-������ 

  %L]WUR 9HU\�FRQVLVWHQW�URXQG�UHG�VKDOORWV���+DV�D�VSLF\�WDQJ�DQG�JRRG�DOOURXQGHU� 

  *ROGHQ�
*RXUPHW 

<HOORZ�ZLWK�D�PLOG� IODYRXU�� �*RRG� IRU�SLFNOLQJ�DQG�FDQ�EH�SODQWHG� IURP�)HEUXDU\�
RQZDUG���5+6�$ZDUG�RI�*DUGHQ�0HULW� 

  7RSSHU ([FHOOHQW�IRU�SLFNOLQJ���5HVLVWDQW�WR�EROWLQJ���0LOG�IDYRXU�DQG�H[FHOOHQW�VNLQ�TXDOLW\���
+LJK�\LHOGLQJ�DQG�VWRUHV�ZHOO���&DQ�EH�SODQWHG�RXW�HDUOLHU� 

  5HG�6XQ 3HUIHFW�IRU�VDODGV�ZLWK�JRRG�VWRUDJH�FKDUDFWHULVWLFV� 

3RWDWRHV��2QLRQV��*DUOLF��3HDV�	�%HDQV���FRQW�� 

%HDQV������J�-������ 

 9DULHW\ &KDUDFWHULVWLFV 

  (QRUPD�5XQQHU 6KRUW-MRLQWHG�SODQWV�SURGXFLQJ�DQ�HQRUPRXV�FURS�RI�YHU\�ORQJ��
VPRRWK�� VOHQGHU� EHDQV� RI� H[FHOOHQW� VKDSH� DQG� FRORXU�� � 5+6�
$ZDUG�RI�*DUGHQ�0HULW�ZLQQHU� 

  0DVWHUSLHFH�/RQJ�3RG�%URDG�%HDQ ([FHOOHQW�OHQJWK�RI�SRG�DQG�WDEOH�TXDOLW\���$�ILQH�JUHHQ�VHHGHG�
EURDG� EHDQ� DQG� H[FHOOHQW� IRU� GHHS� IUHH]LQJ�� � 5+6� $ZDUG� RI�
*DUGHQ�0HULW�ZLQQHU� 

  $TXD�'XOFH�%URDG�%HDQ $� ORQJ�SRGGHG��ZKLWH-VHHGHG� WDVW\�ERDUG�EHDQ� WKDW¶V�HDUO\� WR�
PDWXUH�� � 5HFRPPHQGHG� IRU� DXWXPQ� DQG� ZLQWHU� VRZLQJV�
WKURXJKRXW� WKH� 8.� IRU� WKH� HDUOLHVW� FURSV� WKH� IROORZLQJ� VSULQJ�
DQG�VXPPHU� 

  

3HDV������J�-������ 

  .HOYHGRQ�:RQGHU 7KLQ-VKHOOHG�SRLQWHG��QDUURZ�SRGV�LQ�SDLUV���+HDY\�\LHOGLQJ�DQG�
RI� ILQH� IODYRXU�� � ,W� LV� DOVR� UHVLVWDQW� WR�PLOGHZ� DQG� VXLWDEOH� IRU�
0DUFK--XO\�VRZLQJ� 

5+6�$ZDUG�RI�*DUGHQ�0HULW�ZLQQHU���(DUO\�YDULHW\ 



3DJH�� +XQW OH\�	�3DOPHUV�$O ORWPHQW�$VVRFLDW LRQ  
1HZVOHWWHU  ,VVXH��� 

1R�GLJ�DOORWPHQW 
3URV 

<RX� GRQ¶W� QHHG� WR� ZDWHU� DV� IUHTXHQWO\� DV� VRLO� UHWDLQV�
PRLVWXUH�PRUH�HDVLO\� 

7KHUH�DUH�IHZHU�ZHHGV�WR�FRQWHQG�ZLWK�	�NHHSLQJ�RQ�WRS�
RI�WKHP�LV�IDU�PRUH�PDQDJHDEOH� 

<RX¶OO�KDYH�IHZHU�SUREOHPV�ZLWK�VOXJV� 

/HVV�WLPH�LV�QHHGHG�ZRUNLQJ�LQ�WKH�JDUGHQ� 

/LNHO\� WR� KDYH�PRUH� VXFFHVV� ZLWK� VRPH� KDUGHU-WR-JURZ�
FURSV��$V�D�JHQHUDO� UXOH�� YHJ�SODQWV�KDYH� ORRNHG�D� OLWWOH�
PRUH�KHDOWK\��ZLWK�JUHHQHU�OHDYHV� 

)HZHU�DIWHUQRRQV�VSHQW�ZLWK�D�VRUH�EDFN�IURP�GLJJLQJ� 

&RQV 

,W� UHTXLUHV�D� IDLU� DPRXQW�RI�FRPSRVW�DQG� LW¶V�QRW�DOZD\V�
HDV\� WR�JHW�HQRXJK�JRRG�TXDOLW\� FRPSRVW� IRU� WKH�ZKROH�
SORW� ZKLOVW� RQ� D� EXGJHW�� HVSHFLDOO\� LQ� WKH� ILUVW� VHDVRQ�
ZKHQ�\RX�QHHG�D�ELW�PRUH�WKDQ�XVXDO� 

4XLWH� D� ORW� RI� FRPSRVW� VKRYHOOLQJ�ZKHHOEDUURZLQJ� LV�
UHTXLUHG�IURP�WLPH�WR�WLPH� 

<RX�GRQ¶W�JHW� WKH�VDWLVIDFWLRQ�RI�VSHQGLQJ�D�GD\�GLJJLQJ�
LQ�WKH�JDUGHQ� 

6RPHWLPHV�LW�IHHOV�OLNH�FKHDWLQJ� 

2YHU�UHFHQW�PRQWKV��ORFDO�SKRWRJUDSKHUV�KDYH�EHHQ�VXEPLWWLQJ�WKHLU�SKRWRV�IRU�LQFOXVLRQ�LQ�WKH�(DUOH\�(QYLURQPHQWDO�
*URXS¶V������µ1DWXUH�LQ�(DUOH\¶�FDOHQGDU��0DQ\�EHDXWLIXO�SKRWRV�KDYH�EHHQ�UHFHLYHG��PDNLQJ�WKH�QHZ�HGLWLRQ�WKH�EHVW�
\HW�� 

3DJHV�VKRZ�VFHQHV�RI� WKH� ORFDO�ZRRGV�DQG� ODNH��DV�ZHOO�DV�ZLOGIORZHUV��ELUGV�� IXQJL��DQLPDOV�DQG� LQVHFWV� IRXQG� LQ�
(DUOH\��7KH�IRUPDW�ZLOO�EH�WKH�VDPH�DV�LQ�������$��ZKHQ�IROGHG��RSHQLQJ�RXW�WR�$��DW�IXOO�VL]H� 

$�SHUIHFW�VWRFNLQJ�ILOOHU�&KULVWPDV�3UHVHQW�–�IRU�D�ORYHG�RQH��RU�\RXUVHOI� 

/RFDO�:LOGOLIH�&DOHQGDU�IRU������QRZ�DYDLODEOH�LQ� 
WKH�7UDGLQJ�6KHG�IRU��� 

+$3$$�:HEVLWH�5HPLQGHU 
5HPHPEHU�WKDW�\RX�FDQ�ILQG�ORWV�RI�LQIRUPDWLRQ�DERXW�WKH�DVVRFLDWLRQ�RQ�RXU�
ZHEVLWH� KWWSV���KDSDD�RUJ�XN��ZKLFK� DOVR� KDV� LQIRUPDWLRQ� DERXW� WKH� WUDGLQJ�
VKHG�VXFK�DV�RSHQLQJ�KRXUV��VWRFN�DQG�SULFH� OLVW�DQG�GHWDLOV�RI� WKH�6XWWRQV�
VHHGV�ZH�KDYH�LQ�VWRFN�� 

<RX�FDQ�DOVR�XVH�WKH�FRQWDFW�XV�SDJH�WR�HPDLO�WKH�DVVRFLDWLRQ��DQ\�TXHULHV��
TXHVWLRQV�DQG�VXJJHVWLRQV�DOZD\V�ZHOFRPH�–�HVSHFLDOO\�WKLQJV�\RX�WKLQN�ZH�
VKRXOG�EH�VWRFNLQJ�LQ�WKH�WUDGLQJ�VKHG�� 

/RRNLQJ�WR�JHW�VWDUWHG"�)ROORZ�WKHVH�VLPSOH�VWHSV� 

6HOHFW�D�VXLWDEOH�SODFH�WR�FUHDWH�\RXU�QR�GLJ�JDUGHQ�EHG��
<RX�FDQ�EXLOG�\RXUV�RYHU�H[LVWLQJ�VRLO�� ODZQ��FRQFUHWH�RU�
SDYHG�VXUIDFHV��3OXV��\RX�FDQ�DOVR�DGG�WHPSRUDU\�VLGHV�
�VXFK� DV� ROG� IHQFH� SRVWV�� WR� KHOS� NHHS� FRPSRVW-ILOOHG�
EHGV�LQ�VKDSH� 

0RZ� GRZQ� \RXU� ODZQ� DQG� UHPRYH� DQ\� ZHHGV� LI� \RX�
QHHG� 

$GG�D�WKLFN�OD\HU�RI�RUJDQLF�PDWWHU��FRPSRVW��WR�WKH�DUHD�
\RX� ZDQW� WR� FUHDWH� WKH� JDUGHQ�� DW� DURXQG� IRXU� LQFKHV�
���FP��GHHS� 

<RX� FDQ� DOZD\V� OD\� GRZQ� D� VKHHW� RI� FDUGERDUG� ILUVW�
EHIRUH� WKH� RUJDQLF� PDWWHU� WR� KHOS� NHHS� ZHHGV� DZD\��
0DNH�VXUH�\RX�ZHW�WKH�FDUGERDUG�WR�KHOS�LW�EUHDN�GRZQ� 

1H[W��OD\HU�PDQXUH�RQ�WRS��:DWHU�ZLWK�D�ZDWHULQJ�FDQ�WR�
NHHS� LW� VHFXUH�� 6RPH� SHRSOH� FKRRVH� WR� XVH� VWUDZ�� EXW�
EHFDXVH�RI� WKH�8.�FOLPDWH�� WKLV� FDQ� FDXVH�VOXJV� WR� HDW�
\RXU� SODQWV�� &KDUOHV� VXJJHVWV� QRW� XVLQJ� PXOFKHV� RI�
XQGHFRPSRVHG�RUJDQLF�PDWWHU� 

7KHQ��XVH�\RXU�KDQGV�WR�FUHDWH�KROHV�LQ�WKH�FRPSRVW�DQG�
LQVHUW�\RXU�SODQWV� 

)RU�PRUH�LQIRUPDWLRQ�RQ�QR�GLJ�JDUGHQLQJ�YLVLW� 
KWWSV���FKDUOHVGRZGLQJ�FR�XN� 


