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/HWWHU�IURP�WKH�3UHVLGHQW 
+HOOR� 
$V�UHVLGHQWV�RI�(YDQVYLOOH��\RX�KDYH�WKH�IXOO�VXSSRUW�RI�8QLWHG�1HLJKERUKRRGV�RI�(YDQVYLOOH�WR�VXSSRUW�
WKH�ZRUN�RI�\RXU�QHLJKERUKRRGV��WR�KHOS�LGHQWLI\�\RX�FRQFHUQV��DQG�WR�ZRUN�WRJHWKHU�WR�ÞQG�UHVRXUFHV�
IRU�\RXU�QHLJKERUKRRGV� 

8�1�2�(��HQVXUHV�D�IDLU�DOORWPHQW�RI�UHVRXUFHV�WR�DOO�QHLJKERUKRRGV�LQ�(YDQVYLOOH��<RXU�QHLJKERUKRRG�
KDV�HDV\�DFFHVV�WR�REWDLQ�WKH�WKLQJV�QHHGHG�WR�HQKDQFH��SURPRWH��DQG�SUHVHUYH�\RXU�VWUHHWV��8�1�2�(��
FDQ�DVVLVW�\RX�E\�SURPRWLQJ�RSHQ�GLDORJXH�DQG�GLSORPDF\�ZLWKLQ�\RXU�QHLJKERUKRRG�FRPPXQLW\� 

,�DP�FDOOLQJ�XSRQ�DOO�RI�\RX�WR�HPSRZHU�HDFK�RWKHU� 

8�1�2�(��KDV�EHJXQ�WKH�SURFHVV�RI�UHTXHVWLQJ�JUDQWV�IRU�SXUSRVH�RI�KHOSLQJ�DOO�RI�\RX�SUHVHUYH�� 
SURPRWH��DQG�HQKDQFH�\RXU�QHLJKERUKRRGV��:H�KDYH�QRZ�VHFXUHG�D�GXPSVWHU�JUDQW��DYDLODEOH�WR�DOO�
8QLWHG�1HLJKERUKRRG�DVVRFLDWLRQV�RI�(YDQVYLOOH� 

7KH�'XPSVWHU�*UDQW�LV�DYDLODEOH�RQ�D�ÞUVW�FRPH��ÞUVW�VHUYH�EDVLV�IRU�QHLJKERUKRRGV�WKDW�QHHG�D�PDMRU�
FOHDQXS��8�1�2�(��UHTXHVWV�D����GD\�SULRU�QRWLFH�RI�QHHG�IRU�WKH�GXPSVWHU�FOHDQXS�LQ�\RXU� 
QHLJKERUKRRG��$�UHYLHZ�RI�WKH�UHTXHVW�ZLOO�LQFOXGH�WKH�DVVXUDQFH�WKDW�WKH�FOHDQXS�ZLOO�RFFXU�ZLWKLQ�WKH�
ERXQGDULHV�RI�\RXU�QHLJKERUKRRG�DVVRFLDWLRQ�DV�UHIHUHQFHG�E\�WKH�ERXQGDULHV�RQ�WKH�8�1�2�(��ZHEVLWH��
$�UHSUHVHQWDWLYH�ZLOO�YLVLW�WKH�QHLJKERUKRRG�QRWLQJ�WKH�H[WHQW�RI�GHEULV��DQG�ZLOO�FRQÞUP�WKDW�UHPRYDO�RI�
WKH�GHEULV�ZLOO�LPSURYH�WKH�HQWLUH�QHLJKERUKRRG��DV�ZHOO�DV�UHYLVLW�WKH�DUHD�WR�VKRZ�SURJUHVV� 

,I�\RX�DUH�QRW�FHUWDLQ�ZKHWKHU�\RXU�KRPH�LV�ZLWKLQ�DQ�DVVRFLDWLRQ��RU�LI�\RX�ZRXOG�OLNH�WR�EH�DGGHG�WR�WKH�
8�1�2�(��QHLJKERUKRRG�OLVW��SOHDVH�UHDFK�RXW�WR�XV�WR�JHW�DGGHG� 

:H�DUH�JRLQJ�WR�FRQWLQXH�WR�UHTXHVW�QHFHVVDU\�UHVRXUFHV�IRU�DOO�QHLJKERUKRRGV�RI�(YDQVYLOOH��3OHDVH�
UHDFK�RXW�WR�XV�WR�VKDUH�\RXU�FRQFHUQV�DQG�QHHGHG�LWHPV�IRU�\RXU�QHLJKERUKRRG�VR�WKDW�ZH�FDQ�VKDUH�
ZLWK�\RX� 

/HW�XV�WXUQ�WKH�PHPRU\�RI�WKH�SDVW�WZR�\HDUV�LQWR�D�JXLGLQJ�KRSH�WKDW�ZH��WRJHWKHU��ZLOO�ÞQG�ZD\V�WR� 
LPSURYH�RXU�FRPPXQLW\� 

6LQFHUHO\� 

 

 

.DWLH�&RRPHV��8�1�2�(��3UHVLGHQW 



 

 

(:68 

7KH�*UHDW�(YDQVYLOOH�&OHDQ-XS� 

3OHDVH�-RLQ�8V�-XQH���WK�IURP��DP�-���SP 

�DQG�PDNH�(YDQVYLOOH�D�FOHDQHU�SODFH�WR�OLYH� 

*UDE�D�IULHQG�RU�FR-ZRUNHU�DQG�SLFN�XS�OLWWHU�DW�
KRPH��VFKRRO�RU�\RXU�EXVLQHVV� 

7UDVK�EDJV�ZLOO�EH�SURYLGHG� 

&DOO����������-�����IRU�PRUH�LQIRUPDWLRQ 

� 

6ROLG�:DVWH�'LVWULFW 

.HHS�(YDQVYLOOH�%HDXWLIXO 

)5((�3$3(5�6+5('',1*�(9(17 

)ULGD\��-XQH���WK 

�����DP�-�������SP 

:HVVHOPDQ�3DUN 

����1��%RHNH�5RDG 

6KUHGGLQJ�VHUYLFHV�ZLOO�EH�SURYLGHG�IRU� 
FRQÞGHQWLDO�RU�VHQVLWLYH�GRFXPHQWV��8S�WR�����
SRXQGV�ZLOO�EH�VKUHG�FRXUWHV\�RI�3LUDQKD�0RELOH�

6KUHGGLQJ�DW�QR�FKDUJH��6KUHGGLQJ�RFFXUV�RII-VLWH� 

9$1'(5%85*+�&2817<�+286(+2/'6�21/< 

)RU�LQIRUPDWLRQ�FDOO�WKH�6ROLG�:DVWH�'LVWULFW 
���-���-���� 

ZZZ�HYDQVYLOOH�LQ�JRY�UHF\FOH 

+HDY\�7UDVK�3LFNXS�-XVW�*RW�(DVLHU 
(YHU\WKLQJ�\RX�QHHG�WR�NQRZ�DERXW�\RXU�QHZ�KHDY\�

WUDVK�SLFNXS� 

*UHDW�QHZV��<RXU�KHDY\�WUDVK�SLFNXS�KDV�FKDQJHG�
IURP�WZR�SLFNXSV�D�\HDU�WR�VFKHGXOHG�E\�\RX�DV� 
RIWHQ�DV�HYHU\�WZR�ZHHNV��H[FHSW�GXULQJ�IDOO�OHDI� 
FROOHFWLRQ��7KDW�PHDQV�\RX�NQRZ�ZKHQ�\RXU�KHDY\�
WUDVK�ZLOO�EH�FROOHFWHG�DQG�OHVV�PHVV�VLWWLQJ�DW�\RXU�
FXUEVLGH� 

+RZ�LW�ZRUNV 

�� 6FKHGXOH�D�SLFNXS�DW� 
KWWSV���HZVX�FRP�IRUPV�KHDY\-WUDVK��RU� 
E\�FDOOLQJ�5HSXEOLF�6HUYLFHV�DW����������-����� 

�� 7KH�GD\�EHIRUH�\RXU�VFKHGXOHG�SLFNXS��SODFH�
\RXU�LWHP�ZKHUH�\RX�QRUPDOO\�SODFH�\RXU�WUDVK�
DQG�UHF\FOH� 

�� $�FROOHFWLRQ�WUXFN�ZLOO�SLFN�LW�XS�DQG�\RXpUH�GRQH� 

+DYH�DQ�H[WUD-EXON\�LWHP" 
+HDY\�WUDVK�LWHPV�KDYH�WR�EH�DEOH�WR�EH�OLIWHG�E\�WZR�
SHRSOH�DQG�ÞW�LQVLGH�D�QRUPDO�WUDVK�FROOHFWLRQ�WUXFN��
,WHPV�WKDW�ZRQpW�ÞW��VXFK�DV�D�VZLQJ�VHW��QHHG�WKHLU�
RZQ�VSHFLDO�SLFNXS��&DOO����������-�����WR�JHW�D�
TXRWH�DQG�VFKHGXOH�D�VSHFLDO�SLFNXS� 

:KRpV�HOLJLEOH 
+HDY\�WUDVK�VHUYLFH�LV�DYDLODEOH�WR�&LW\�UHVLGHQWV�
ZKR�SD\�IRU�WUDVK�VHUYLFHV�ZLWK�WKHLU�ZDWHU�ELOO��
$SDUWPHQW�FRPSOH[HV��PRELOH�KRPH�FRPPXQLWLHV��
EXVLQHVV��FRPPHUFLDO�FXVWRPHUV�DQG�&RXQW\� 
UHVLGHQWV�DUH�QRW�HOLJLEOH� 

)DOO�OHDI�FROOHFWLRQ�UXQV�1RYHPEHU�WKURXJK�PLG-'HFHPEHU 

/HDUQ�PRUH�DW�ZZZ�HZVX�FRP�KHDY\WUDVK 



 

 

6:,0*$ 

� 

'0+$ 
6RXWKZHVWHUQ�,QGLDQD�0DVWHU�*DUGHQHU�$VVRFLDWLRQ 

3UHVHQWV 

$UW�,Q�7KH�*DUGHQ�	�0RUH� 
6XQGD\��-XQH��������� 

������-�����SP�&7 

0XOWLSOH�$UWV�	�&UDIW�%RRWKV 

)RRG�7UXFNV��%UXFH�/L�DQG�/ROO\pV�3RS�%DU 

)DFH�3DLQWLQJ�IRU�.LGV�DQG�.LGV�DW�+HDUW 

0XVLF�E\�7KH�+RQH\�9LQHV 

$Q�DFRXVWLF�EOHQG�RI�LQWHUWZLQLQJ�KDUPRQLHV�ZLWK�D�
VZHHW�WUXWK�HPEHGGHG�LQ�WKHLU�RZQ�PDWHULDO� 
7KH�WDOHQWHG�GXR�FRQVLVWV�RI�ORFDO�VLQJHU-

VRQJZULWHUV��$QGUHD�:LUWK�DQG�0HODQLH�%R]VD� 

&RPH�WR�RXU�'LVSOD\�*DUGHQ��VWUROO�DPRQJ�WKH� 
EHDXWLIXO�IORZHUV�DQG�YLVLW�ORFDO�DUWLVWVp�ERRWKV�� 
%ULQJ�WKH�IDPLO\��\RXU�ODZQ�FKDLUV��DQG�HQMR\�WKH�

PHORGLHV�RI�WKH�+RQH\�9LQHV� 

)5((�$GPLVVLRQ�DQG�)5((�3DUNLQJ 

7KH�'LVSOD\�*DUGHQ�LV�ORFDWHG�DW 
�����(��/OR\G�([SUHVVZD\ 

6RXWKZHVWHUQ�,QGLDQD�0DVWHU�*DUGHQHU�$VVRFLDWLRQ 
ZZZ�VZLPJD�RUJ 

9LVLW�XV�RQ�)DFHERRN 

7KH�'LYLVLRQ�RI�0HQWDO�+HDOWK�DQG�$GGLFWLRQ�LV�
SOHDVHG�WR�SUHVHQW�WKH�DQQXDO�,QGLDQD�3UHYHQWLRQ�
&RQIHUHQFH��0DQ\�9RLFHV��2QH�9LVLRQ��RQ�2FWREHU�
�WK�DQG��WK�������DW�WKH�,QGLDQD�&RQYHQWLRQ� 
&HQWHU��LQ�,QGLDQDSROLV��,QGLDQD� 

:LWK�IXQGLQJ�VXSSRUW�IURP�WKH�6XEVWDQFH�$EXVH�
DQG�0HQWDO�+HDOWK�6HUYLFHV�$GPLQLVWUDWLRQ��WKH�
'0+$�DLPV�WR�FRQYHQH�VWDWHZLGH�SULPDU\� 
SUHYHQWLRQ�SDUWQHUV�WR�VKDUH�EHVW�SUDFWLFHV�DQG�
SURJUDPV�H[HPSOLI\LQJ�WKH�6WUDWHJLF�3UHYHQWLRQ�
)UDPHZRUN�DQG�FROODERUDWH�WR�VWUHQJWKHQ�
VWDWHZLGH�SULPDU\�SUHYHQWLRQ�HIIRUWV� 

-RLQ�IHOORZ�SUHYHQWLRQ�SURIHVVLRQDOV�DQG�DGYRFDWHV�
IRU�D�WZR�GD\�K\EULG�FRQIHUHQFH�ZLWK�LQ-SHUVRQ� 
DFFHVV�DW�WKH�,QGLDQD�&RQYHQWLRQ�&HQWHU�DQG� 
YLUWXDO�DFFHVV�RQOLQH� 

0RUH�LQIRUPDWLRQ�LV�DYDLODEOH�DW� 
,13UHYHQWLRQ&RQIHUHQFH�FRP� 

5HJLVWUDWLRQ�LV�QRZ�RSHQ� 

&DOO�IRU�6SHDNHUV�ZLOO�RSHQ�-XQH��VW������� 

&DOO�IRU�6SHDNHUV�ZLOO�FORVH�-XO\��WK������� 

5(*,67(5�12: 



 

 

 

$PD]RQ�6PLOH 

&RIIHH�:LWK�$�&RS 

8QLWHG�1HLJKERUKRRGV�RI�(YDQVYLOOH�KDV��
UHJLVWHUHG�ZLWK�)DFHERRN�DV�D�QRQ-SURÞW�
ZKLFK�DOORZV�XV�WR�SURPRWH�DQG�DFFHSW�����
GRQDWLRQV�WKURXJK�RXU�)DFHERRN�SDJH� 

:H�QRZ�DOVR�KDYH�WKH�DELOLW\�WR�FUHDWH� 
IXQGUDLVHUV�RQ�)DFHERRN��,I�WKHUH�LV�D�SURMHFW�
RU�QHLJKERUKRRG�JRDO�\RX�ZRXOG�OLNH�WR�UDLVH�
IXQGV�IRU�FRQWDFW�WKH�RIÞFH�DQG�ZH�FDQ� 
GLVFXVV�FUHDWLQJ�D�)DFHERRN�IXQGUDLVHU�� 

#XQRHYDQVYLOOH 

� 

812(�1HLJKERUKRRG�$SS 
 

 

 

 

 
'RZQORDG�WKH�812(�1HLJKERUKRRGV�DSS�
IRU�\RXU�$QGURLG�GHYLFH�RQ�WKH�*RRJOH�3OD\�
6WRUH��7KH�DSS�KHOSV�\RX�LGHQWLI\�WKH��
QHLJKERUKRRG�DVVRFLDWLRQ�LQ�ZKLFK�\RX�DUH�
ORFDWHG��RU�WKH�ORFDWLRQ�IRU�ZKLFK�\RX�
VHDUFK�RQ�WKH�PDS���<RX�ZLOO�ÞQG�WKH��
VFKHGXOH�DQG�ORFDWLRQV�RI�WKH�QHLJKERUKRRG�
PHHWLQJV�DQG�D�ZD\�WR�JDLQ�PRUH�GHWDLOV�
IURP�D�QHLJKERUKRRG�FRQWDFW� 

)DFHERRN�1RQ-3URÞW 

8QLWHG�1HLJKERUKRRGV�RI�(YDQVYLOOH�KDV� 
UHJLVWHUHG�ZLWK�$PD]RQ�6PLOH��D�SURJUDP�
ZKLFK�ZLOO�GRQDWH������RI�WKH�SXUFKDVH�
SULFH�RI�\RXU�$PD]RQ�RUGHUV�WR�D�QRQ-SURÞW�
RI�\RXU�FKRRVLQJ��7KHUH�LV�QR�FRVW�WR�\RX�
XVH�WKH�SURJUDP�DQG�LWHPV�FRVW�WKH�VDPH��
WKH�RQO\�GLIIHUHQFH�LV�\RX�QHHG�WR�XVH�WKH�
EHORZ�OLQN�ZKHQ�VKRSSLQJ�RQ�$PD]RQ� 
ZHEVLWH�RU�XSGDWH�WKH�$PD]RQ�6PLOH� 
VHWWLQJV�RQ�\RXU�DFFRXQW� 

KWWSV���VPLOH�DPD]RQ�FRP�FK���-������� 

:H�DVN�WKDW�\RX�KHOS�VXSSRUW�812(�DQG�
RXU�HQGHDYRUV�ZKHQ�VKRSSLQJ�RQ�$PD]RQ�
E\�XVLQJ�WKH�OLQN�SURYLGHG�RU�XSGDWLQJ�\RXU�
VHWWLQJV��7KLV�LV�DQ�HDV\��QR�FRVW�ZD\�WR� 
VXSSRUW�812(� 

 

$PD]RQ6PLOH�DOVR�DOORZV�XV�WR�FUHDWH���
&KDULW\�/LVWV��ZKLFK�DUH�OLVWV�RI�LWHPV�\RXU�
QHLJKERUKRRG�LV�ORRNLQJ�WR�KDYH�GRQDWHG��
7KH�LWHPV�PLJKW�EH�IRU�D�VSHFLDO�SURMHFW�RU�
DQ�RQJRLQJ�RSHUDWLRQDO�XVH��3HRSOH�ZKR���
GRQDWH�E\�SXUFKDVLQJ�LWHPV�RQ�WKH�&KDULW\�
/LVWV�QRW�RQO\�JLYH�WKH�LWHP�EXW�WKH� 
RUJDQL]DWLRQ�FDQ�UHFHLYH������RI�WKH� 
SXUFKDVH�SULFH�RI�WKH�LWHP� 

<RX�FDQ�YLHZ�WKH�FXUUHQW�GRQDWLRQ�OLVWV�IRU�
812(�DW��KWWSV���VPLOH�DPD]RQ�FRP�K]�
FKDULW\OLVW�OV�����'�'6<,�8�� 

&RQWDFW�WKH�RIÞFH�LI�\RXU�QHLJKERUKRRG�LV��
LQWHUHVWHG�LQ�FUHDWLQJ�D�&KDULW\�/LVW� 



 

 
� 

5HVLGHQWLDO�6RLO�&OHDQXS�5HVXPHV�WKLV�6SULQJ 
-DFREVYLOOH�1HLJKERUKRRG�6RLO�&RQWDPLQDWLRQ�6LWH 

(QYLURQPHQWDO�3URWHFWLRQ�$JHQF\ 

8�6��(QYLURQPHQWDO�3URWHFWLRQ�$JHQF\�ZLOO�UHVXPH�VRLO�FOHDQXS�RI�OHDG�DQG�DUVHQLF�FRQWDPLQDWLRQ�LQ� 
(YDQVYLOOH�WKLV�VSULQJ��8�6��$UP\�&RUSV�RI�(QJLQHHUV�ZLOO�FRQWLQXH�LWV�UROH�DV�WKH�HQJLQHHULQJ�ÞUP�PDQDJLQJ�
GD\-WR-GD\�FOHDQXS�DFWLYLWLHV� 
,Q�WKH������FRQVWUXFWLRQ�VHDVRQ��WKH�FOHDQXS�ZLOO�SULPDULO\�WDNH�SODFH�LQ�QHLJKERUKRRGV�VRXWKHDVW�RI� 
GRZQWRZQ�(YDQVYLOOH��VXFK�DV�5LYHUVLGH��&XOYHU��%HOOHPHDGH�%D\DUG�3DUN��7HSH�3DUN��*OHQZRRG��$NLQ�3DUN��
DQG�*RRVHWRZQ� 
$OO�ZRUN�ZLOO�EH�GRQH�GXULQJ�UHJXODU�EXVLQHVV�KRXUV�WR�PLQLPL]H�WKH�LQFRQYHQLHQFH�FDXVHG�WR�QHLJKERUV��
7KH�FRQWUDFWRUV�ZLOO�WDNH�SUHFDXWLRQV�WR�HQVXUH�QR�GXVW�LV�JHQHUDWHG�ZKLOH�WKH�ZRUN�LV�GRQH�RU�GXULQJ� 
WUDQVSRUWDWLRQ�RI�H[FDYDWHG�VRLO��$V�DSSURSULDWHG�WR�FXUUHQW�VLWXDWLRQV��ORFDO�&29,'-���VDIHW\�JXLGHOLQHV�DQG�
RUGLQDQFHV�ZLOO�EH�REVHUYHG� 

)LJXUH����$�SURSHUW\�DIWHU�WKH�QHZ�VRG�ZDV�ODLG�DQG�PXOFK�ZDV�SODFHG�LQ������ 

5HVLGHQWLDO�VRLO�FOHDQXS�SURFHVV 
(3$�DQG�LWV�FRQWUDFWRUV�VWULYH�WR�ZRUN�FORVHO\�ZLWK�SURSHUW\�RZQHUV�WR�HQVXUH�WKH\�NQRZ�ZKDW�WR�H[SHFW�
GXULQJ�WKH�FOHDQXS�DQG�XOWLPDWHO\�WR�HQVXUH�WKH\�DUH�VDWLVÞHG�ZLWK�WKH�ZD\�WKHLU�SURSHUW\�ORRNV�DIWHU�LW�KDV�
EHHQ�UHVWRUHG��,I�\RX�ZRXOG�OLNH�DQ�HVWLPDWH�RI�ZKHQ�\RXU�SURSHUW\�ZLOO�EH�FOHDQHG�XS��SOHDVH�FRQWDFW� 
0DU\�0\ULFN�IURP�7HWUDWHFK��FRQWDFW�LQIRUPDWLRQ�RQ�QH[W�SDJH�� 

7KH�VRLO�FOHDQXS�SURFHVV�JHQHUDOO\�JRHV�DV�IROORZV� 

· 0HHWLQJ�ZLWK�SURSHUW\�RZQHU�WR�JR�RYHU�WKH�VSHFLÞFV�RI�WKH�FOHDQXS 

· ([FDYDWLRQ�RI�FRQWDPLQDWHG�VRLO�DFFRUGLQJ�WR�FOHDQXS�GHVLJQV� 

· %DFNÞOO�ZLWK�FOHDQ�VRLO�DQG�SODFLQJ�D�OD\HU�RI�WRSVRLO� 

· 5HVWRUDWLRQ�RI�ODZQ�DUHDV��LQFOXGLQJ�YHJHWDWLRQ�DQG�ODQGVFDSLQJ�LWHPV� 

· 0DLQWHQDQFH�SHULRG�RI����WR����GD\V�IRU�UHVWRUHG�JUDVV�DQG�SODQWV 

· &ORVHRXW�PHHWLQJ�ZLWK�RZQHU�WR�HQVXUH�WKH�FOHDQXS�DQG�UHVWRUDWLRQ�ZRUN�ZDV�GRQH�WR�WKH�RZQHUpV� 
VDWLVIDFWLRQ� 

· (3$�LVVXHV�D�OHWWHU�RI�FOHDQXS�FRPSOHWLRQ�WR�WKH�SURSHUW\�RZQHU� 
 
&RQWLQXHG�RQ�SDJH��� 



 

 � 

(QYLURQPHQWDO�3URWHFWLRQ�$JHQF\�&RQW� 
&RQWLQXHG�IURP�SDJH��� 

6RLO�VDPSOLQJ 
6RLO�VDPSOLQJ�ZLOO�UHVXPH�LQ�6SULQJ��,I�\RX�KDYH�
TXHVWLRQV�UHJDUGLQJ�VRLO�VDPSOLQJ�RU�ZRXOG�OLNH�WR�
VLJQ�XS�IRU�VRLO�VDPSOLQJ��SOHDVH�FRQWDFW� 
0DU\�7LHUQH\�DW�WKH�QXPEHU�RU�HPDLO�DGGUHVV�EHORZ� 

3URJUHVV�WR�GDWH 
(3$�EHJDQ�UHVLGHQWLDO�FOHDQXSV�LQ�WKH�-DFREVYLOOH�
1HLJKERUKRRG�6RLO�&RQWDPLQDWLRQ�6XSHUIXQG�6LWH� 
LQ�������ZLWK�WKH�ÞUVW�SKDVH�FRPSOHWHG�LQ������� 
+HUH�DUH�VRPH�FOHDQXS�QXPEHUV�WR�GDWH� 

· 0RUH�WKDQ�������SURSHUWLHV�VDPSOHG�WR�GDWH 

· $URXQG�������SURSHUWLHV�FOHDQHG�XS�WR�GDWH 

· ���-�����SURSHUWLHV�ZLOO�EH�VDPSOHG�LQ������ 

· $URXQG�����SURSHUWLHV�ZLOO�EH�FOHDQHG�XS�LQ�
����� 

$ERXW�WKH�-DFREVYLOOH�6XSHUIXQG�VLWH 
,W�LV�EHOLHYHG�WKDW�DLUERUQH�GXVW��VRRW��DQG�VPRNH�
IURP�KLVWRULF�LQGXVWULDO�RSHUDWLRQV�GHSRVLWHG�OHDG� 
RQ�UHVLGHQWLDO�VRLO�RYHU�D�ZLGH�DUHD�LQ�(YDQVYLOOH�� 
$UVHQLF�PD\�KDYH�EHHQ�GHSRVLWHG�E\�DLUERUQH�GXVW�
IURP�IRXQGULHV��WKH�EXUQLQJ�RI�FRDO�DQG�IURP�RWKHU�
LQGXVWULDO�SURFHVVHV��%HFDXVH�WKHVH�FRPSDQLHV� 
KDYH�ORQJ�EHHQ�RXW�RI�EXVLQHVV��(3$�DQG�,QGLDQD� 
'HSDUWPHQW�RI�(QYLURQPHQWDO�0DQDJHPHQW�DUH� 
SD\LQJ�IRU�WKH�FOHDQXS� 
7KH�-DFREVYLOOH�1HLJKERUKRRG�6RLO�&RQWDPLQDWLRQ�
VLWH�ZDV�SODFHG�RQ�WKH�1DWLRQDO�3ULRULWLHV�/LVW��RU�
13/��LQ�������7KH�13/�LV�D�URVWHU�RI�WKH�QDWLRQpV�
PRVW�KD]DUGRXV�ZDVWH�VLWHV�WKDW�DUH�HOLJLEOH�IRU�
FOHDQXS�XQGHU�(3$pV�6XSHUIXQG�SURJUDP��(3$� 
KDV�GRQH�VHYHUDO�URXQGV�RI�VRLO�WHVWLQJ�WR�GHWHUPLQH�
WKH�ERXQGDULHV�RI�WKH�FRQWDPLQDWLRQ� 
 
 

 

 

 

 

 

 
)LJXUH����$�SURSHUW\�DIWHU�H[FDYDWLRQ�ZDV� 
FRPSOHWHG�WKH�EHJLQQLQJ�RI�2FWREHU������� 
VKRZLQJ�D�ODQGVFDSHG�DUHD�ZKHUH�(3$�GXJ� 

DURXQG�WKH�SODQWV� 

7KH�LQLWLDO�FOHDQXS�DUHD�NQRZQ�DV�2SHUDEOH�8QLW���� 
RU�28���ZDV�FOHDQHG�XS�IURP������WR������� 
/DWHU�VWXGLHV�E\�(3$�VKRZHG�WKH�OHDG�DQG�DUVHQLF� 
FRQWDPLQDWLRQ�FRYHUHG�D�ODUJHU�DUHD��QRZ�UHIHUUHG�
WR�DV�28���28��FRYHUV�DERXW�����VTXDUH�PLOHV�DQG� 
LQFOXGHV�DERXW�������UHVLGHQWLDO�SURSHUWLHV��(3$� 
HVWLPDWHV�DERXW�������RI�WKHVH�������SURSHUWLHV�ZLOO�
UHTXLUH�FOHDQXS� 
&OHDQXS�RI�28��SURSHUWLHV�EHJDQ�LQ������DQG�ZLOO�
FRQWLQXH�IRU�DSSUR[LPDWHO\�IRXU�PRUH�\HDUV��7KH�
JHQHUDO�ERXQGDULHV�RI�28��DUH�0RUJDQ�$YHQXH�WR�
WKH�QRUWK��8�6�����WR�WKH�HDVW��3LJHRQ�&UHHN�DQG�WKH�
2KLR�5LYHU�WR�WKH�ZHVW��DQG�(DVW�5LYHUVLGH�'ULYH�WR�
WKH�VRXWK��(3$�LV�RQO\�FOHDQLQJ�XS�UHVLGHQWLDO� 
SURSHUWLHV�DQG�SURSHUWLHV�VXFK�DV�GD\�FDUHV�DQG�
VFKRROV�WKDW�DUH�XVHG�IUHTXHQWO\�E\�WKH�SXEOLF� 

&RQWDFW�,QIRUPDWLRQ 
)RU�PRUH�LQIRUPDWLRQ�DERXW�WKH�FOHDQXS��SOHDVH�

FRQWDFW� 

)RU�JHQHUDO�TXHVWLRQV� 
&KDUOHV�5RGULJXH] 
&RPPXQLW\�,QYROYHPHQW�&RRUGLQDWRU 
���-���-���� 
URGULJXH]�FKDUOHV#HSD�JRY 

)RU�SURSHUW\�FOHDQXS�VFKHGXOH� 
0DU\�0\ULFN��7HWUD7HFK��,QF�� 
3URSHUW\�$VVHVVPHQW�&RRUGLQDWRU 
���-���-���� 
PDU\�P\ULFN#WHWUDWHFK�FRP 

)RU�TXHVWLRQV�DERXW�VRLO�FOHDQXS� 
-HQD�6OHERGD 
5HPHGLDO�3URMHFW�0DQDJHU 
���-���-���� 
VOHERGD�MHQD#HSD�JRY 

)RU�VRLO�VDPSOLQJ�TXHVWLRQV� 
0DU\�7LHUQH\ 
5HPHGLDO�3URMHFW�0DQDJHU 
���-���-���� 
7LHUQH\�PDU\#HSD�JRY 

&DOO�(3$�WROO-IUHH�DW����-���-������ 
����DP�-�����SP�ZHHNGD\V��RU�YLVLW� 
HSD�JRY�VXSHUIXQG�MDFREVYLOOH-QHLJKERUKRRG-VRLO 



 

 

$$53�-�(DUO\�:DUQLQJ�6LJQV�RI�3DUNLQVRQpV�'LVHDVH 

:ULWWHQ�E\�-HQ�$��0LOOHU��$$53 

6RPH�VLJQV�RI�3DUNLQVRQpV�GLVHDVH�DUH�RQHV�PRVW�RI�XV�UHFRJQL]H��VXFK�DV�WUHPRU�DQG�WURXEOH�ZDONLQJ��%XW�
YHU\�HDUO\�VLJQV�RI�WKH�GLVHDVH��ZKLFK�FDQ�DSSHDU�D�GHFDGH�RU�PRUH�EHIRUH�WKH�GLVHDVH�SUHVHQWV�LQ�PRUH�
REYLRXV�SK\VLFDO�IRUPV��DUH�RIWHQ�PLVWDNHQ�IRU�VRPHWKLQJ�HOVH��7KH\�FDQ�DOVR�EH�PLVWDNHQ�IRU�UHJXODU�VLJQV�
RI�DJLQJ� 
&RPPRQ�SUREOHPV�VXFK�DV�WURXEOH�VOHHSLQJ��FRQVWLSDWLRQ�DQG�PXVFOH�VWLIIQHVV��RU�VXFK�V\PSWRPV�RI�OLYLQJ�
LQ�D�&29,'-���ZRUOG�DV�ORVV�RI�VPHOO�DQG�LQFUHDVHG�DQ[LHW\�DQG�GHSUHVVLRQ��DOVR�DUH�DOO�UHODWHG�WR�HDUO\�
VWDJH�3DUNLQVRQpV��0DQ\�RI�WKHVH�FRQGLWLRQV�DUH�YHU\�FRPPRQ�LQ�ROGHU�DGXOWV��([SHULHQFLQJ�WKHP�GRHVQpW�
PHDQ�\RX�KDYH�3DUNLQVRQpV�GLVHDVH��EXW�WKH\�DUH�FHUWDLQO\�ZRUWK�GLVFXVVLQJ�ZLWK�\RXU�GRFWRU��HVSHFLDOO\�LI�
\RX�DUH�KDYLQJ�VHYHUDO�RI�WKHP�DW�WKH�VDPH�WLPH� 
q7KH�HDUO\�VLJQV�DUH�QRUPDOO\�QRW�SUREOHPV�WKDW�EULQJ�DQ\ERG\�WR�WKH�GRFWRU�r�VD\V�0LFKHOH�7DJOLDWL��0�'���
GLUHFWRU�RI�WKH�0RYHPHQW�'LVRUGHUV�3URJUDP�DQG�YLFH�FKDLU�RI�WKH�GHSDUWPHQW�RI�QHXURORJ\�DW� 
&HGDUV-6LQDL�0HGLFDO�&HQWHU� 
7KDWpV�EHFDXVH�WKH�HIIHFWV�RI�3DUNLQVRQpV��D�QHXURGHJHQHUDWLYH�RUGHU��DUH�IDU�UHDFKLQJ��DQG�RIWHQ�OHDG�WR�
FKDQJHV�ORQJ�EHIRUH�D�WUHPRU�DSSHDUV��:KLOH�WKHUH�FXUUHQWO\�LV�QR�PHGLFLQH�WR�VORZ�WKH�SURJUHVVLRQ�RI�
3DUNLQVRQpV��OLIHVW\OH�FKDQJHV�FDQ�KHOS�PDQDJH�WKH�GLVHDVH�DQG�DQ�HDUO\�GLDJQRVHV�FDQ�KHOS�ZLWK�SODQQLQJ��
+HUH�DUH�HLJKW�WKLQJV�WR�ORRN�IRU� 
���5HVWOHVV�6OHHSLQJ� 
7DONLQJ�LQ�\RXU�VOHHS��VOHHS�ZDONLQJ�DQG�RU�DFWLQJ�RXW�\RXU�GUHDPV��DOVR�NQRZQ�DV�5(0�VOHHS�EHKDYLRU� 
GLVRUGHU��FDQ�EH�HDUO\�ZDUQLQJ�VLJQV�RI�3DUNLQVRQpV��q:H�DUH�VXSSRVHG�WR�EH�FRPSOHWHO\�VWLOO�DQG�SDUDO\]HGr�
GXULQJ�VOHHS��VD\V�7DJOLDWL��%XW�IRU�VRPHRQH�ZLWK�3DUNLQVRQpV��WKH�qPHFKDQLVP�LQ�WKH�EUDLQ�WKDW�RYHUVHHV�
WKLV�SKDVH�RI�VOHHS�LV�VRPHZKDW�GHIHFWLYH�r 
,Q�IDFW��D������VWXG\�IRXQG�WKDW����SHUFHQW�RI�SDWLHQWV�ZLWK�5(0�VOHHS�GLVRUGHU�KDG�GHYHORSHG�D� 
QHXURGHJHQHUDWLYH�GLVHDVH��VXFK�DV�3DUNLQVRQpV�RU�/HZ\�ERG\�GHPHQWLD��DIWHU�ÞYH�\HDUV��7KDW�QXPEHU�
MXPSHG�WR����SHUFHQW�DIWHU����GD\V��2QH�VLJQ�RI�WKLV�SUREOHP�LV�IDOOLQJ�RXW�RI�EHG��,I�\RX�OLYH�ZLWK�VRPHRQH�
HOVH��WKH\�ZLOO�PRVW�OLNHO\�VHH�RU�KHDU�\RX�DFWLQJ�RXW�\RXU�GUHDPV��6RPHWLPHV�SHRSOH�HYHQ�NLFN�RU�SXQFK�LQ�
WKHLU�VOHHS�RU�MXPS�RXW�RI�EHG�VXGGHQO\��,I�\RX�OLYH�DORQH��\RX�PD\�ZDNH�XS�ZLWK�WZLVWHG�VKHHWV��RU�ZDNH�
\RXUVHOI�XS�\HOOLQJ��VD\V�&DPLOOD�.LOEDQH��0�'���LQWHULP�GLUHFWRU�RI�WKH�3DUNLQVRQpV�DQG�0RYHPHQW�'LVRUGHU�
&HQWHU�DW�8QLYHUVLW\�+RVSLWDOV�&OHYHODQG�0HGLFDO�&HQWHU� 
���/RVV�RI�6PHOO 
/RVLQJ�\RXU�VHQVH�RI�VPHOO��RU�K\SRVPLD��KDV�EHHQ�LQ�WKH�QHZV�DV�D�VLGH�HIIHFW�RI�&29,'-����5HVHDUFKHUV�
DUHQpW�TXLWH�VXUH�ZK\�LWpV�DOVR�DVVRFLDWHG�ZLWK�3DUNLQVRQpV��VD\V�7DJOLDWL��EXW�WKHUHpV�D�FOHDU�OLQN�EHWZHHQ�WKH�
WZR��ZLWK�WKLV�V\PSWRP�DSSHDULQJ����SHUFHQW�RI�HDUO\�VWDJH�3DUNLQVRQpV�FDVHV��/LNH�VOHHS�SUREOHPV��LVVXHV�
ZLWK�VPHOO�DUH�HDV\�WR�EUXVK�RII�DQG�DWWULEXWH�WR�VRPHWKLQJ�HOVH��OLNH�DOOHUJLHV��D�VLQXV�LQIHFWLRQ��D�SUHYLRXV�
&29,'�LQIHFWLRQ��RU�MXVW�DJLQJ��%XW�ORVV�RI�VPHOO�VKRXOGQpW�EH�LJQRUHG��HVSHFLDOO\�LQ�WKH�SUHVHQFH�RI�RWKHU�
V\PSWRPV� 
 
&RQWLQXHG�RQ�SDJH��� 

� 

(LJKW�(DUO\�:DUQLQJ�6LJQV�RI�3DUNLQVRQpV�'LVHDVH 
,QLWLDO�V\PSWRPV�FDQ�EH�PLVWDNHQ�IRU�RWKHU�LOOQHVVHV 



 

 

$$53�-�(DUO\�:DUQLQJ�6LJQV�RI�3DUNLQVRQpV�'LVHDVH�&RQW� 

&RQWLQXHG�IURP�3DJH��� 
 
���&RQVWLSDWLRQ 
3DUNLQVRQpV�DIIHFWV�WKH�DXWRPDWLF�QHUYRXV�V\VWHP��ZKLFK�FRQWUROV�ERGLO\�IXQFWLRQV�ZH�GRQpW�QRUPDOO\�WKLQN�
DERXW��OLNH�JRLQJ�WR�WKH�EDWKURRP��3DUNLQVRQpV�PLJKW�DOVR�DIIHFW�WKH�JXW�PLFURELRPH��DFFRUGLQJ�WR�D�UHFHQW�
VWXG\�IURP�WKH�MRXUQDO��ZKLFK�LQ�WXUQ�DIIHFWV�KRZ�\RXU�GLJHVWLRQ�V\VWHP�IXQFWLRQV�-�RU�GRHVQpW��3DUNLQVRQpV�
GRHVQpW�KLW�HDFK�*,�V\VWHP�WKH�VDPH�ZD\��%XW�D�FKDQJH�LQ�KRZ�RIWHQ�\RX�KDYH�D�ERZHO�PRYHPHQW�-�RU� 
RWKHU�GLJHVWLRQ�FKDQJHV�OLNH�EORDWLQJ��QDXVHD�DQG�JHQHUDO�GLVFRPIRUW�-�FRXOG�EH�DQ�HDUO\�ZDUQLQJ�VLJQ��DQG�
ZRUWK�LQYHVWLJDWLQJ��%HFDXVH�D�WKLUG�RI�DGXOWV�RYHU�DJH����LQ�WKH�8QLWHG�6WDWHV�UHSRUW�KDYLQJ�FRQVWLSDWLRQ�� 
DFFRUGLQJ�WR�WKH�1DWLRQDO�,QVWLWXWHV�RI�+HDOWK��WKLV�FRQGLWLRQ�LV�FHUWDLQO\�ZRUWK�PHQWLRQLQJ�WR�\RXU�GRFWRU�EXW�
QRW�D�UHDVRQ�WR�SDQLF� 

���$Q[LHW\�'HSUHVVLRQ 
3DUNLQVRQpV�KDUPV�WKH�EUDLQpV�DELOLW\�WR�FUHDWH�VHURWRQLQ�DQG�GRSDPLQH��WZR�EUDLQ�FKHPLFDOV�WKDW�DIIHFW�
PRRG��&KDQJHV�LQ�WKH�OHYHOV�RI�QHXURWUDQVPLWWHUV�FDQ�OHDG�WR�LQFUHDVH�DQ[LHW\�DQG�GHSUHVVLRQ��$FFRUGLQJ�
WR�WKH�3DUNLQVRQp�)RXQGDWLRQ��SDWLHQWV�FDQ�H[SHULHQFH�GHSUHVVLRQ�RU�DQ[LHW\�IRU�WZR�WR�ÞYH�\HDUV�EHIRUH� 
D�GLDJQRVLV��3DUNLQVRQpV�-�LQGXFHG�PRRG�GLVRUGHU�LVQpW�W\SLFDOO\�GUDVWLF��OLNH�PDMRU�GHSUHVVLRQ��VD\V�.LOEDQH��
%XW�WKH�FKDQJH�PLJKW�EH�QRWLFHG�E\�D�VSRXVH�RU�IDPLO\�PHPEHU�-�IRU�H[DPSOH��ZKHQ�D�QRUPDOO\�KDSS\� 
SHUVRQ�VWDUWV�WR�EHFRPH�D�ZRUULHU��q,WpV�VR�VXEWOH�WKDW�SHRSOH�PD\�QRW�JR�WR�WKH�GRFWRU�r�VKH�VD\V��HVSHFLDOO\�
JLYHQ�WKH�VWUHVVHV�DVVRFLDWHG�ZLWK�WKH�SDQGHPLF��ZKHQ�D�ORW�RI�SHRSOH�KDYH�EHHQ�ZRUU\LQJ�PRUH�WKDQ�XVXDO� 

���6RIW�9RLFH 
$FFRUGLQJ�WR�WKH�3DUNLQVRQpV�)RXQGDWLRQ�����SHUFHQW�RI�SHRSOH�ZLWK�3DUNLQVRQpV�ZLOO�KDYH�VSHHFK�DQG�YRLFH�
GLVRUGHUV��7KDW�RIWHQ�VKRZV�XS�ÞUVW�LQ�YROXPH�RI�WKH�YRLFH��PHDQLQJ�WKDW�SHRSOH�PD\�VSHDN�PRUH�VRIWO\��
HYHQ�LI�WKH\�GRQpW�UHDOL]H�LW��VD\V�.LOEDQH��7KLV�LV�RIWHQ�QRWLFHG�E\�D�VSRXVH��IULHQG�RU�IDPLO\�PHPEHU�ZKR�
KDV�WR�DVN�WKH�SHUVRQ�WR�VSHDN�XS�DQG�RU�UHSHDW�KLPVHOI� 

���0DVNHG�)DFH 
7KH�PXVFOHV�LQ�WKH�IDFH�DUH�DOVR�DIIHFWHG�E\�3DUNLQVRQpV��DV�WKH\�H[SHULHQFH�WKH�VDPH�JUDGXDO�VWLIIHQLQJ� 
DV�LQ�WKH�UHVW�RI�WKH�ERG\��3HRSOH�ZLWK�3DUNLQVRQpV�ZLOO�KDYH�qOHVV�IDFLDO�PLPLFU\��DQG�OHVV�VSRQWDQHRXV� 
VPLOLQJ�r�VD\V�.LOEDQH��ZKLFK�LV�ZK\�VKH�DOVR�FDOOV�WKLV�FRQGLWLRQ�qSRNHU�IDFH�r�3HRSOH�PLJKW�WKLQN�\RXpUH� 
DQJU\�RU�XSVHW�EHFDXVH�\RXU�SRVLWLYH�HPRWLRQV�DUH�OHVV�OLNHO\�WR�WUDQVODWH�LQWR�IDFLDO�FXHV�WKDW�VKRZ�MR\�RU�
DSSUHFLDWLRQ��OLNH�D�VPLOH� 

���6WLIIQHVV�DQG�*DLW�3UREOHPV 
,WpV�FRPPRQ�IRU�XQGLDJQRVHG�3DUNLQVRQpV�SDWLHQWV�WR�YLHZ�VLJQV�OLNH�VWLIIQHVV�DQG�JDLW�SUREOHPV�DV�SDUW�RI�
DJLQJ��VD\V�.LOOEDQH��q<RX�DQWLFLSDWH�DV�\RX�JHW�ROGHU�WKDW�\RX�PD\�VORZ�GRZQ�D�ELW�LQ�\RXU�PRYHPHQWV�� 
\RX�PLJKW�EH�D�OLWWOH�VWLIIHU��DQG�PLJKW�VKXIIOH�D�ELW�r�VKH�VD\V��6WLIIQHVV�IURP�3DUNLQVRQpV�FDQ�EH�PLVWDNHQ� 
IRU�DUWKULWLV��EXW�LW�ZLOO�DSSHDU�LQ�WKH�PXVFOHV��QRW�WKH�MRLQWV��,WpV�D�GLVWLQFWLRQ�WKDW�FDQ�EH�KDUG�IRU�D�SHUVRQ� 
WR�PDNH�ZLWKRXW�PHGLFDO�JXLGDQFH��VKH�VD\V��*DLW�SUREOHPV�FDQ�ÞUVW�VKRZ�XS�LQ�VRPHRQH�ZKR�KDV�WURXEOH�
NHHSLQJ�XS�ZLWK�WKHLU�SHHUV�RQ�D�ZDON�RU�VRPHRQH�ZKR�LV�KDYLQJ�WURXEOH�ZLWK�UHJXODU�DFWLYLWLHV�OLNH�JHWWLQJ� 
LQ�DQG�RXW�RI�D�FDU�-�DJDLQ��VRPHWKLQJ�WKDW�PLJKW�EH�DWWULEXWHG�WR�ROG�DJH��%XW�ERWK�DUH�VLJQV�RI�D�SRWHQWLDO�
3DUNLQVRQpV�GLDJQRVLV� 

���5HVWLQJ�7UHPRUV 
6KDNLQJ�LQ�WKH�KDQG��IRRW�RU�OHJ�LV�RIWHQ�WKH�ÞUVW�REYLRXV�YLVXDO�VLJQ�IRU�3DUNLQVRQpV��VD\V�7DJOLDWL��%\�WKH�
WLPH�3DUNLQVRQpV�DIIHFWV�PXVFOHV�LQ�WKLV�ZD\��PRVW�SDWLHQWV�KDYH�DOUHDG\�EHHQ�H[SHULHQFLQJ�HDUO\�VLJQDOV�
OLNH�VOHHS��VPHOO�DQG�GLJHVWLRQ�SUREOHPV�-�VRPHWLPHV�IRU�\HDUV� 
0RYHPHQWV�DUH�W\SLFDOO\�RQ�RQH�VLGH�RI�WKH�ERG\�-�QRW�QHFHVVDULO\�WKH�GRPLQDQW�VLGH�-�DQG�RFFXU�ZKHQ�WKH�
OLPE�LV�DW�UHVW��q1RUPDOO\�ZKHQ�\RX�XVH�WKH�KDQG��WKH�WUHPRU�JRHV�DZD\�r�KH�VD\V��q0DQ\�SHRSOH�SXW�KDQG�
LQ�SRFNHW�DQG�QRWKLQJ�UHDOO\�KDSSHQV�r�$�WUHPRU�LQ�WKH�FKLQ�LV�DOVR�FRPPRQ�LQ�3DUNLQVRQpV�DQG�VKRXOG�EH�
LQYHVWLJDWHG� 
 

� 

(LJKW�(DUO\�:DUQLQJ�6LJQV�RI�3DUNLQVRQpV�'LVHDVH 
,QLWLDO�V\PSWRPV�FDQ�EH�PLVWDNHQ�IRU�RWKHU�LOOQHVVHV 



 

 

*HW�WR�.QRZ�<RXU�1HLJKERUKRRG�&32 

 
:KDW�LQVSLUHG�\RX�WR�EHFRPH�D�3ROLFH�2IÞFHU" 
,�KDG�D�*UHDW�*UDQGSD�ZKR�ZDV�D�6KHULII�LQ�D�VPDOO�WRZQ��0\�JUDQGSDUHQWV�KDG�D�SKRWR�RI�KLP�LQ�KLV� 
XQLIRUP��,�ZRXOG�DOZD\V�VWRS�DQG�ORRN�DW�WKDW�SKRWR�DQG�WKLQN�KRZ�DZHVRPH�LW�ZDV�WKDW�P\�*UHDW�*UDQGSD�
ZDV�D�6KHULII��MXVW�OLNH�$QG\�*ULIÞWK�DQG�WKDWpV�ZKDW�,�ZDV�JRLQJ�WR�EH�ZKHQ�,�JUHZ�XS��,�ZDWFKHG�D�ORW�RI�
$QG\�*ULIÞWK�JURZLQJ�XS��0\�PRWKHU�VD\V�WKDW�IURP�WKH�DJH�RI���DOO�,�HYHU�ZDQWHG�WR�GR�ZDV�EH�D�3ROLFH� 
2IÞFHU�� 
 
:KDW�GRHV�EHLQJ�D�3ROLFH�2IÞFHU�PHDQ�WR�\RX" 
+RQRU��,QWHJULW\��5HVSHFW��DQG�SDUWQHUVKLS�ZLWK�WKH�FRPPXQLW\�,�VHUYH�DQG�OLYH�LQ�� 
 
:KDW�GR�\RX�OLNH�DERXW�EHLQJ�D�&ULPH�3UHYHQWLRQ�2IÞFHU" 
,W�LV�WKH�EHVW�MRE�RQ�WKH�3ROLFH�'HSDUWPHQW��,�JHW�WR�LQWHUDFW�ZLWK�WKH�FRPPXQLW\��,�JHW�WR�ZRUN�ZLWK�WKH� 
FRPPXQLW\�WR�VROYH�SUREOHPV��,�FDQ�WDNH�WKH�WLPH�WR�WDON�ZLWK�VRPHRQH�DQG�OLVWHQ�WR�WKHLU�SUREOHP��,pP�
JUDWHIXO�IRU�WKH�FRPPXQLW\�PHPEHUV�ZKR�,�KDYH�JRWWHQ�WR�NQRZ�RYHU�WKH�\HDUV�� 
 

 
:KDW�LV�\RXU�ELJJHVW�FRQFHUQ�LQ�WKH�QHLJKERUKRRGV�\RX�VHUYH" 
1RW�EHLQJ�DEOH�WR�VROYH�VRPHRQHpV�SUREOHPV�� 
 
 
:KDW�FDQ�QHLJKERUV�GR�WR�GHFUHDVH�FULPH�LQ�WKHLU�QHLJKERUKRRG" 
*HW�LQYROYHG��NQRZ�\RXU�QHLJKERUV��&DOO�����ZKHQ�VRPHWKLQJ�GRHV�QRW�
VHHP�ULJKW��GRQpW�DVVXPH�VRPHRQH�HOVH�ZLOO�FDOO�� 
 
 
 
 

/HDUQ�PRUH�DERXW�WKH�&ULPH�3UHYHQWLRQ�2IÞFHUV�DW�HYDQVYLOOHSROLFH�FRP�FULPH-SUHYHQWLRQ-XQLW� 
� 

q*HW�WR�.QRZ�<RXU�1HLJKERUKRRG�&32r��LV�D�VHJPHQW�
ZKLFK�SURYLGHV�DQ�RSSRUWXQLW\�IRU�\RX�WR�OHDUQ�DERXW�WKH�
&ULPH��3UHYHQWLRQ�2IÞFHU�FRYHULQJ�\RXU�QHLJKERUKRRG��
0RUH�LQIRUPDWLRQ�DERXW�WKH�&ULPH�3UHYHQWLRQ�8QLW�DQG�
QHLJKERUKRRG�&32V�FDQ�EH�IRXQG�DW� 
HYDQVYLOOHSROLFH�FRP�FULPH-SUHYHQWLRQ-XQLW� 
 

&ULPH�3UHYHQWLRQ�2IÞFHU�-D\�3DJHWW 

6HFWRU��:HVW %HDW���������� <HDUV�RI�6HUYLFH����� 
 

:KDW�1HLJKERUKRRGV�GR�\RX�FRYHU" 
67$5��&+$,1��/DPDVFR��0W��$XEXUQ 



 

 

3XUGXH�([WHQVLRQ 

 
:KHQ�PDQ\�WKLQN�RI�JDUGHQLQJ�LQ�WKH�WUDGLWLRQDO�VHQVH��LW�UHTXLUHV�D�ORW�RI�VWUHQJWK�DQG�PRYHPHQW�WR�ZRUN�
WKH�VRLO��SODQW�WKH�FURSV�DQG�KDUYHVW�WKH�UHZDUGV��*HQHUDO�JDUGHQ�PDLQWHQDQFH�FDQ�DOVR�UHTXLUH�D�ORW�RI�
EHQGLQJ�DQG�HOERZ�JUHDVH��,I�\RX�DUH�QRW�DEOH�WR�GR�D�WUDGLWLRQDO�JDUGHQ��JDUGHQLQJ�LQ�FRQWDLQHUV�PD\�EH�
DEOH�WR�EULQJ�\RXU�JDUGHQ�WR�D�PRUH�PDQDJHDEOH�KHLJKW�DQG�VL]H��&RQWDLQHU�JDUGHQLQJ�FDQ�DOVR�EH�D�JUHDW�
DOWHUQDWLYH�IRU�WKRVH�LQ�DSDUWPHQWV�RU�RWKHUV�ZKR�ODFN�JDUGHQ�VSDFH� 
 
:KHQ�LW�FRPHV�WR�SLFNLQJ�D�FRQWDLQHU�IRU�JDUGHQLQJ��WKHUH�DUH�HQGOHVV�SRVVLELOLWLHV��6RPH�PD\�SUHIHU�WKH�
WUDGLWLRQDO�FOD\�RU�SODVWLF�SRWV�EXW�DV�ORQJ�DV�LW�FDQ�KROG�VRLO��DQ\WKLQJ�FDQ�EH�D�FRQWDLQHU�� 
2OG�ZKLVNH\�EDUUHOV��WLUHV��EXVKHO�EDVNHWV��EXFNHWV��ZDVK�WXEV��FRROHUV��ZLQGRZ�ER[HV��KDQJLQJ�EDVNHWV�DQG�
KRPHPDGH�ER[HV�DUH�MXVW�D�IHZ�LGHDV�RI�DOWHUQDWLYH�FRQWDLQHUV��7KH�PRVW�LPSRUWDQW�FKDUDFWHULVWLFV�ZKHQ�LW�
FRPHV�WR�FKRRVLQJ�D�FRQWDLQHU��LV�WKH�VL]H�DQG�GUDLQDJH��7KH\�PXVW�EH�ODUJH�HQRXJK�IRU�WKH�URRW�V\VWHPV�DV�
ZHOO�DV�D�ZD\�IRU�H[FHVV�ZDWHU�WR�HVFDSH� 
 
:KLOH�PDQ\�YHJHWDEOH�DQG�IORZHU�SODQWV�DUH�DEOH�WR�EH�JURZQ�LQ�FRQWDLQHUV��QRW�DOO�SODQWV�DUH�VXFFHVVIXO�LQ�
FRQWDLQHUV��7R�FRPEDW�WKLV�LVVXH��SODQW�EUHHGHUV�DUH�GHYHORSLQJ�QHZ�FXOWLYDUV�IRU�FRPSDFW��\HW�SURGXFWLYH�
YDULHWLHV��7KHVH�FRPSDFW�YDULHWLHV�DUH�DYDLODEOH�IURP�PRVW�JDUGHQ�UHWDLOHUV�VR�FKHFN�IRU�PLQL�RU�GZDUI� 
FXOWLYDUV� 
 
$OWKRXJK�FRQWDLQHU�LV�D�JUHDW�DOWHUQDWLYH�WR�JDUGHQLQJ�LQ�WKH�JURXQG��WKHUH�DUH�DGGHG�FRQVLGHUDWLRQV�WR�EH�
DZDUH�RI��&RQWDLQHU�SODQWV�ZLOO�QHHG�ZDWHUHG�PRUH�RIWHQ�GXH�WR�WKH�JUHDWHU�H[SRVXUH�WR�GU\LQJ�ZLQGV�� 
,I�WKH�VRLO�IHHOV�GU\��LWpV�SUREDEO\�WLPH�WR�ZDWHU�DJDLQ��$�JRRG�UXOH�RI�WKXPE�LV�WR�XVH�HQRXJK�ZDWHU�VR�VRPH� 
H[FHVV�UXQV�RXW�WKH�GUDLQDJH�KROHV�WR�KHOS�HQVXUH�WKH�HQWLUH�URRW�DUHD�LV�PRLVWHQHG��<RX�ZLOO�DOVR�QHHG�WR�
SD\�DWWHQWLRQ�WR�WKH�IHUWLOL]HU�QHHGV�DV�WKH�VRLO�QXWULHQWV�OHDFK�RXW�IDVWHU�ZKHQ�LQ�D�FRQWDLQHU��)ROORZ�ODEHO�
GLUHFWLRQ�IRU�DSSOLFDWLRQ�UDWHV� 

 
$OO�LQ�DOO��FRQWDLQHU�JDUGHQLQJ�LV�D�JUHDW�DOWHUQDWLYH�WR�JHQHUDO�JDUGHQLQJ�LQ�WKH�JURXQG��1RW�RQO\�LV�LW�D�ZD\�
WR�OLPLW�WKH�SK\VLFDO�H[HUWLRQ�UHTXLUHG��EXW�LW�FDQ�SURYLGH�D�FKDQFH�WR�EULQJ�JDUGHQLQJ�WR�PDQ\�QHZ�VSDFHV��
:KHWKHU�\RX�GHFLGH�WR�JURZ�IORZHUV�RU�IRRG��FRQWDLQHU�JDUGHQV�ZLOO�KHOS�\RX�HQMR\�WKH�JURZLQJ�VHDVRQ�DQG�
SURYLGH�D�QHZ�RSWLRQ�IRU�GÆFRU� 
 
3XUGXH�8QLYHUVLW\�LV�DQ�HTXDO�RSSRUWXQLW\�HTXDO�DFFHVV�DIÞUPDWLYH�DFWLRQ�LQVWLWXWLRQ� 
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&RQWDLQHU�*DUGHQLQJ 
0HDJDQ�'LVV��8UEDQ�$JULFXOWXUH�(GXFDWRU��3XUGXH�([WHQVLRQ 
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$GGLWLRQDO�5HF\FOLQJ�(YHQWV 

&LYLF�&HQWHU�3DUNLQJ�/RW 

(OHFWURQLFV�5HF\FOLQJ� 

6XPPHU��-XO\���WK�IURP������-������SP 

)DOO��6HSWHPEHU���WK�IURP������-������SP 

7R[-$ZD\�'D\� 

)DOO��7R�EH�GHWHUPLQHG 
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5HF\FOLQJ�(YHQWV 
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-XQH�� 

-XQH��� 

-XO\��� 

$XJXVW�� 

$XJXVW��� 

6HSWHPEHU��� 

/RFDWLRQ 

2OG�:DOPDUW�:HVW 

2OG�:DOPDUW�:HVW 

�-+�&HQWHU 

2OG�:DOPDUW�:HVW 

2OG�:DOPDUW�:HVW 

�-+�&HQWHU 

'DWH 

2FWREHU�� 

2FWREHU��� 

1RYHPEHU�� 

'HFHPEHU�� 

'HFHPEHU��� 

/RFDWLRQ 

2OG�:DOPDUW�:HVW 

�-+�&HQWHU 

2OG�:DOPDUW�:HVW 

2OG�:DOPDUW�:HVW 

�-+�&HQWHU 

/RFDWLRQ�$GGUHVVHV 

2OG�:DOPDUW�:HVW�SDUNLQJ�ORW�-������8QLYHUVLW\�'ULYH 

�-+�&HQWHU�-�����(�%RRQYLOOH-1HZ�+DUPRQ\�5RDG 

9DQGHUEXUJK�&RXQW\�+HDOWK�'HSDUWPHQW 

%ORRG�/HDG�7HVWLQJ 
7KH�9DQGHUEXUJK�&RXQW\�+HDOWK�'HSDUWPHQW�RIIHUV�WHVWLQJ�WR�FKLOGUHQ�DW�QR�FRVW� 

7R�VFKHGXOH�D�WHVW��FDOO�WKH�9DQGHUEXUJK�&RXQW\�+HDOWK�'HSDUWPHQW�DW����-���-����� 

7KH�+HDOWK�'HSDUWPHQW�LV�ORFDWHG�RQ�WKH��QG�IORRU�DW�����0XOEHUU\�6W� 
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812(�*HQHUDO�0HPEHUVKLS�0HHWLQJ 

&�.��1HZVRPH�&RPPXQLW\�&HQWHU 

7KXUVGD\��-XQH���WK������SP�-�����SP 

6SHDNHU��0LQG\�3HWHUVRQ��,-���2KLR�5LYHU�%ULGJH� 

3HUU\�7RZQVKLS�9RO�)LUH�'HSW 

���:LOOLDPV�5RDG 

(YDQVYLOOH��,1������ 

�� 

7R�WKRVH�VXEPLWWLQJ�DUWLFOHV�RU�LQIRUPDWLRQ�WR�EH�SULQWHG�LQ�WKH�QHZVOHWWHU��LW�PXVW�EH�UHFHLYHG�E\�WKH�2IÞFH�
E\�WKH���WK�RI�WKH�PRQWK�WR�EH�SXEOLVKHG�IRU�WKH�QH[W�PRQWKpV�QHZVOHWWHU� 


