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��3DULVK�RI�1HZFDVWOH�DQG�1HZWRZQPRXQWNHQQHG\�ZLWK�&DODU\ 

 



)URP�WKH�5HFWRU 
 

'HDU�3DULVKLRQHUV�DQG�)ULHQGV� 
 
<RX�PD\�QRWLFH�WKH�LPSURYHG�TXDOLW\�RI�SULQW�DQG�FRORXU�LQ�WKLV�
LVVXH�RI�3,16���7KLV�LV�GXH�WR�WKH�EHDXWLIXO�QHZ�FRSLHU�LQ�WKH�
RIILFH�ZKLFK�QRZ�LQFOXGHV��DV�IHDWXUHV��D�ERRNOHW�PDNHU��IROGHU�
DQG�VWDSOHU���7KLV�QHZ�PDFKLQH�ZLOO�PDNH�SURGXFLQJ�PDWHULDO�
OLNH�3,16�PXFK�HDVLHU��IDVWHU�DQG�ZLWK�IDU�VXSHULRU�TXDOLW\�WKDQ�
ZH�KDYH�EHHQ�XVHG�WR� 
 
7KLV�LVVXH��DV�\RX�FDQ�VHH��LV�IRU�-XO\�DQG�$XJXVW�DQG�,�ZRXOG�
DVN�WKDW�\RX�WDNH�SDUWLFXODU�QRWLFH�RI�WKH�WLPHV�DQG�SODFHV�RI�
VHUYLFHV���6W�0DWWKHZ¶V�DQG�1HZFDVWOH�ZLOO��DV�XVXDO��KDYH�D�
FRPELQHG�VHUYLFH�HDFK�6XQGD\�DQG�WKH\�ZLOO�DOWHUQDWH�EHWZHHQ�
WKH�FKXUFKHV� 
 
5HWLUHPHQW�:LVKHV 
:H�RIIHU�RXU�EHVW�ZLVKHV�WR�&DQRQ�*HRUJH�%XWOHU�ZKR�ZLOO�EH�
UHWLULQJ�IURP�IXOO�WLPH�PLQLVWU\�LQ�-XO\�DQG�WR�9HQ�5LFN\�
5RXQWUHH�ZKR�ZLOO�UHWLUH�LQ�6HSWHPEHU���:H�KRSH�*HRUJH�DQG�
6KLUOH\�KDYH�PDQ\�KDSS\�\HDUV�RI�UHWLUHPHQW�LQ�WKHLU�KRPH�DW�
$YRFD���5LFN\�LV�DOUHDG\�JHWWLQJ�ILW�IRU�VRPH�JRRG�ROG�ZRUN�RQ�
KLV�IDUP�LQ�&DYDQ���:H�NQRZ�DV�KH�DQG�(OL]DEHWK�JHW�RQ�WKH�
ZHOOLHV�DQG�HQMR\�VRPH�RI�WKHLU�UHWLUHPHQW�LQ�WKH�IUHVK�DLU�WKDW�
WKH�H[SHULHQFH�ZLOO�JLYH�WKHP�ERWK�D�ORQJ�SHULRG�RI�UHDO�
UHOD[DWLRQ�DQG�IXOILOPHQW��� 
 
0RYLQJ�2Q 
7UDFH\�%HDXVDQJ�KDV�EHHQ�ZRUNLQJ�LQ�&DVWOH�.LG]�IRU�WZR�
\HDUV���6KH�KDV�GRQH�VWHUOLQJ�ZRUN�LQ�KHU�FDSDFLW\�DV�ERWK�SUH-
VFKRRO�DVVLVWDQW�DQG�PDQDJHU��EXW�QRZ�LV�PRYLQJ�RQ�WR�ZRUN�
QHDUHU�KHU�KRPH���6KH�OHDYHV�XV�DW�WKH�HQG�RI�WKLV�WHUP���:H�SDVV�
RQ�RXU�WKDQNV�WR�7UDFH\�DQG�H[WHQG�RXU�YHU\�EHVW�ZLVKHV�WR�KHU�
IRU�KHU�IXWXUH� 



%HUHDYHPHQW 
2XU�GHHSHVW�V\PSDWK\�WR�+HDWKHU�.HOO\�DQG�KHU�FKLOGUHQ��
&DWKULQH��$PEHU��-RKQ�9LQFHQW�DQG�'HQLV��RQ�WKH�WUDJLF�SDVVLQJ�
RI�9LQFHQW��9LQQLH����+HDWKHU�DQG�9LQFHQW�ZHUH�PDUULHG�RQO\�
HOHYHQ�PRQWKV�DJR�LQ�6W�0DWWKHZ¶V��1HZWRZQPRXQWNHQQHG\�
DQG�WKH�VKRFN�RI�9LQQLH¶V�GHDWK�KDV�EURXJKW�JUHDW�VDGQHVV�WR�KLV�
IDPLO\�DQG�WKH�ZLGHU�FRPPXQLW\���3OHDVH�UHPHPEHU�WKLV�IDPLO\�
LQ�\RXU�WKRXJKWV�DQG�SUD\HUV� 
 
3DVWRU�DQG�ZHOO�NQRZQ�DXWKRU��7LP�.HOOHU��ZDV�LQYLWHG�WR�
DGGUHVV�D�JDWKHULQJ�RI�%ULWLVK�03V�LQ�WKH�%ULWLVK�3DUOLDPHQW�
UHFHQWO\���+H�KDG�PDQ\�WKLQJV�WR�VD\�WR�WKRVH�JDWKHUHG�LQFOXGLQJ�
WKH�3ULPH�0LQLVWHU���+LV�WKHPH�ZDV�µ:KDW�FDQ�&KULVWLDQLW\�RIIHU�
VRFLHW\�LQ�WKH���VW�FHQWXU\"¶��3DUW�RI�KLV�VSHHFK�,�ILQG�
FKDOOHQJLQJ�LQ�WKH�SUHVHQW�FOLPDWH�RI�ZKDW�LV�VXSSRVHG�WR�EH�RQH�
RI�DFFHSWLQJ�GLIIHUHQFH��� 
 
+H�VDLG�³+HUH¶V�ZKDW�VRFLHW\�FDQ�GR�WR�JHW�WKH�PRVW�EHQHILW�
IURP�&KULVWLDQV���'RQ¶W�GHPDQG�WKDW�WKH\�EHFRPH�OLNH�HYHU\RQH�
HOVH���0RGHUQ�VRFLHW\�VD\V�ZH�UHVSHFW�GLIIHUHQFH�EXW�KHUH¶V�ZKDW�
\RX�VKRXOG�GR���7HOO�&KULVWLDQV�WR�EH�WUXH�WR�WKHLU�LGHDOV��WKHQ�
FULWLTXH�WKHP�RQ�WKRVH�LGHDOV��DQG�QRW�RQ�VRPHRQH�HOVH¶V�´ 
 
:H�OLYH�LQ�DQ�LQFUHDVLQJO\�VHFXODU�VRFLHW\�ZKHUH�&KULVWLDQ�
YDOXHV�DUH�QRW�UHVSHFWHG�DQG�WKH�LGHD�RI�UHDO�SOXUDOLVP�ZLWK�
UHVSHFW�LV�PRUH�FKDOOHQJLQJ� 
 
(QMR\�WKH�VXQVKLQH� 
 
*RG�EOHVV� 
:LOOLDP 



 

 

 

6XPPHU�%DUEHTXH�DQG�3ODQW�6DOH 
 

7KH�&DODU\�3DULVK�%%4�DQG�3ODQW�6DOH�ZLOO�WDNH�SODFH�DW�5RH
V�)DUP��.LOORXJK��
.LOPDFDQRJXH�DW������SP�RQ�6DWXUGD\���-XO\��7LFNHWV�DUH�¼���SHU�DGXOW�DQG�
FKLOGUHQ�DUH�)5((��7KH�FRVW�LQFOXGHV�EXUJHUV��VDXVDJHV��VDODGV��GHVVHUWV�	�VRIW�
GULQNV��EULQJ�\RXU�RZQ�VWHDN�DQG�EHHU���7R�ERRN��SOHDVH�ULQJ�-XQH�������������
RU�(WKQL�������������� 
7KH�3ODQW�6DOH�LV�IRU�)LHOGV�RI�/LIH�&KLOG�6SRQVRUVKLS��'RQDWLRQV�RI�SODQWV�DUH�
ZHOFRPH�DQG�SOHDVH�FRQWDFW�-XQH���������� 
 
6XQGD\�6FKRRO 
 

6XQGD\�6FKRRO�LQ�&DODU\�FRQWLQXHV�GXULQJ�WKH�VXPPHU�DQG�WDNHV�SODFH�HYHU\�
6XQGD\�LQ�WKH�&KXUFK�5RRP��H[FHSW�ZKHQ�WKHUH�LV�)DPLO\�6HUYLFH�� 

0XVLF�LQ�&DODU\ 
 

7KHUH�DUH�D�QXPEHU�RI�FRQFHUWV�LQ�&DODU\�&KXUFK�RYHU�WKH�VXPPHU� 
 

 ���$W���SP�RQ�6XQGD\����-XO\�WKHUH�ZLOO�EH�D�FRQFHUW�LQ�ZKLFK�/RUQD�%UHHQ�
�VRSUDQR���$QGUHZ�*DYLQ��WHQRU��DQG�0DLUHDG�+XUOH\��DFFRPSDQLVW��ZLOO�
SHUIRUP�RSHUD�DULDV��,ULVK�DLUV�DQG�SLHFHV�E\�*LOEHUW�DQG�6XOOLYDQ� 
7KLV�FRQFHUW�LV�EHLQJ�KHOG�WR�UDLVH�PXFK�QHHGHG�IXQGV�WR�VXSSRUW�6LVWHU�0DU\�
.LOOHHQ¶V�ZRUN�IRU�VWUHHW�FKLOGUHQ�LQ�WKH�VOXPV�RI�1DLUREL�DQG�WKHUH�LV�WKH�
RSWLRQ�RI�D�GHOLFLRXV�VXSSHU�LQ�WKH�&KXUFK�5RRP�EHIRUH�WKH�FRQFHUW�VWDUWV��7KH�
VXSSHU�ZLOO�EHJLQ�DW���SP�VKDUS�DQG�WKH�FRQFHUW�ZLOO�VWDUW�DW���SP��7LFNHWV�IRU�
WKH�VXSSHU�DQG�FRQFHUW�DUH�¼���ZKLOH�WKRVH�IRU�WKH�FRQFHUW�RQ�LWV�RZQ�ZLOO�EH�
¼���DQG�¼���IRU�FRQFHVVLRQV� 
 

���$W���SP�RQ�)ULGD\���6HSWHPEHU��6DUDK�3RZHU��VRSUDQR��ZLOO�EH�DFFRPSDQLHG�
E\�$QGUHD�/LQVEDXHU��SLDQR���(OOD�1DJ\�ZLOO�MRLQ�WKHP�ZLWK�SLDQR�VRORV��(OOD�LV�
DQRWKHU�YHU\�SURPLVLQJ�\RXQJ�,ULVK�SLDQLVW� 
 

���$W���SP�RQ�:HGQHVGD\����6HSWHPEHU��DW�7KH�-DQHW�$VKH�0HPRULDO�&RQFHUW��
)LDFKUD�*DUYH\��SLDQR��ZLOO�SOD\�ZRUNV�E\�%UDKPV��&KRSLQ��)LHOG��DQG�
5DFKPDQLQRY�ZKLFK�KH�ZLOO�EH�SHUIRUPLQJ�LQ�*HUPDQ\�WKUHH�GD\V�ODWHU�DQG�DW�
YDULRXV�8�.�IHVWLYDOV� 
 

���$W���SP�RQ�)ULGD\����6HSWHPEHU� �0LULDP�5R\FURIW��FHOOR��DQG�/DQFH�
&REXUQ��SLDQR��ZLOO�SOD\�ZRUNV�E\�%HHWKRYHQ��&KRSLQ��0DUWLQX�DQG�0RHUDQ� 
 

7LFNHWV�IRU�WKH�ODVW���FRQFHUWV�DUH�¼���DQG�¼���IRU�FRQFHVVLRQV�DQG��IRU�IXUWKHU�
LQIRUPDWLRQ�RQ�DQ\�RI�WKHVH�FRQFHUWV�RU�WR�ERRN�WLFNHWV��SOHDVH�ULQJ�-RKQ�DW������
��������RU�HPDLO�GHUHNQHLOVRQ#HLUFRP�QHW�� 



 ��  

 �/RRNLQJ�IRU�9HQXHV 
  �����WR�+RVW�D 
 ��7UDYHOOLQJ�6XSSHU 
 ������LQ�1HZFDVWOH 
 

:H·UH�KRSLQJ�WR�KDYH�D�7UDYHOOLQJ�6XSSHU�LQ�
PLG-6HSWHPEHU�DQG�ZH�QHHG�YHQXHV�IRU�
6WDUWHUV�DQG�0DLQ�&RXUVHV���,I�\RX�ZRXOG�OLNH�
WR�KHOS��FRQWDFW�.DUHQ�DW����-������� 
 

 

 

 

 

 

 

 

 

 

 

 

+ROLGD\V 

:LOOLDP�ZLOO�EH�RQ�OHDYH�IURP� 

��WK�-XO\�WR��WK�$XJXVW�LQFOXVLYH� 

,I�\RX�KDYH�DQ�HPHUJHQF\�RU�QHHG�
DVVLVWDQFH�LQ�DQ\�ZD\�FRQWDFW�

.DUHQ�DW����-�������� 

(QMR\�WKH�UHVW�:LOOLDP� 
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ŐŽŽĚ�ǁŝƐŚĞƐ͕�ĂŶĚ�ĂƐŬĞĚ�ĂŌĞƌ�

ƚŚĞŝƌ�ŚĞĂůƚŚ�ŝŶ�ƚŚĞŝƌ�ƌĞĐĞŶƚ�ƐƉĞůů�
ŽĨ�ŝůů��ŚĞĂůƚŚ͘ 

/ƚ�ŝƐ�ŵƵĐŚ�ĂƉƉƌĞĐŝĂƚĞĚ͘ 
 

7DEOH�7HQQLV 

7DEOH�7HQQLV�FRQWLQXHV�WKURXJK�
WKH�6XPPHU�PRQWKV�RQ�

0RQGD\V�LQ�WKH�3DULVK�&HQWUH� 
 

$Q\RQH�1HHG�$�'HVN" 
 

:H�KDYH�D�GHVN�LQ�WKH� 
3DULVK�&HQWUH�ZKLFK�WKH� 
RZQHU�QR�ORQJHU�QHHGV� 
)UHH�WR�WDNH�DZD\� 
'URS�LQ�IRU�D�ORRN 



$OWDU�/LQHQ�DW�6W�0DWWKHZ¶V 
 

,W¶V�WLPH�WR�UHSODFH�WKH�DOWDU�OLQHQ�DW�6W�0DWWKHZ¶V���
,I�\RX�ZRXOG�OLNH�WR�PDNH�D�JLIW�RI�DOO�RU�VRPH�RI�
WKH�OLQHQ��FORWKV�IRU�WKH�DOWDU�DQG�FUHGHQFH�WDEOHV��
DQG�FRPPXQLRQ�OLQHQ��FRQWDFW�WKH�5HFWRU�RU�
FKXUFKZDUGHQV� 

/XQFK�DW�7LQDNLOO\ 
 

7LQDNLOO\�+RXVH�ZDV�WKH�YHQXH�IRU�RXU�6XPPHU�
OXQFK�RXWLQJ�WKLV�\HDU��(OHYHQ�RI�XV�PHW�XS�DW�
WKH�ORYHO\�KRXVH�DQG�JURXQGV�RQ�7KXUVGD\���VW�
-XQH�RQ�D�VXQQ\�GD\���7KH�IRRG�ZDV�GHOLFLRXV�
DQG�WKH�FRPSDQ\�YHU\�HQWHUWDLQLQJ���+DSS\�
GD\V� 
 

*RRGE\H�WR��WK�FODVV 
 
*RRGE\H�DQG�EHVW�ZLVKHV�
WR�HYHU\RQH�LQ��WK�&ODVV�
DW�6W�)UDQFLV�ZKR�DUH�
PRYLQJ�RQ�WR�VHFRQGDU\�
VFKRRO�WKLV�\HDU� 
 

-XOLHWWH�.LGG 
(PLO\�/HHVRQ 
$PEHU�0F&XOODJK�.HOO\ 
0XLUHDQQ�<XDQ 
'DQLHO�'RQRKRH 
(GHQ�)URPKRO] 
/XNDV�=GXQHN 

%DSWLVPV�DW�1HZFDVWOH 
 

6XQGD\���WK�-XQH 
-RVKXD�(GZDUG�.HOO\�VRQ�RI�*LOOLDQ�DQG�'DYH�.HOO\��'UXPPLQ�)DUP��
)DUUHQNHOO\�5RDG��.LOSHGGHU��&R�:LFNORZ� 
$UFKLH�'DYLG�-RKQVWRQ�VRQ�RI�<YRQQH�DQG�$QGUHZ�-RKQVWRQ��
)XPEDOO\�+RXVH��6ZHHWEDQN�1HZFDVWOH��&R�:LFNORZ� 
:H�SUD\�WKDW�WKHVH�FKLOGUHQ�EULQJ�MR\�DQG�ODXJKWHU�WR�WKHLU�IDPLOLHV�DQG�
WKDW�WKH\�JURZ�XS�WR�KRQRXU�WKH�SURPLVHV�PDGH�IRU�WKHP�DW�EDSWLVP� 



7LPHV�*RQH�%\�LQ�WKH�3DULVK 

,QWHUHVWLQJ�QHZV�DUWLFOH�IURP����� 

+RZ�WLPHV�KDYH�FKDQJHG� 

$QG�VWD\HG�WKH�VDPH«�� 



 

7KH�%RDUG�RI�0DQDJHPHQW�RI�&DVWOH�.LG]�&KLOGFDUH 

LQYLWHV�DSSOLFDWLRQV�IRU�WKH�IROORZLQJ�SRVW� 

 

0DQDJHU�&DVWOH.LG]�&KLOGFDUH 
LQFRUSRUDWLQJ�SUH-VFKRRO�DQG�DIWHU-VFKRRO 

ZRUNLQJ���PRUQLQJV�DQG���DIWHUQRRQV�SHU�ZHHN 
 

(VVHQWLDO 

0LQLPXP�RI�)(7$&�/HYHO���&KLOGFDUH�4XDOLILFDWLRQ� 

��\HDUV�H[SHULHQFH�ZRUNLQJ�LQ�FKLOGFDUH 
 

'HVLUDEOH 

0RQWHVVRUL�4XDOLILFDWLRQ 

9DOLG�)LUVW�$LG�&HUWLILFDWH 

$GGLWLRQDO�1HHGV�4XDOLILFDWLRQ 

*RRG�,7�6NLOOV 

([FHOOHQW�&RPPXQLFDWLRQ�6NLOOV 

([SHULHQFH�ZRUNLQJ�ZLWK�D�ZLGH�UDQJH�RI�DJHV�� 

VWDJHV�RI�GHYHORSPHQW�DQG�DGGLWLRQDO�QHHGV 
 

3OHDVH�IRUZDUG�&�9��ZLWK�D�FRYHULQJ�OHWWHU�WR� 

7KH�&KDLUPDQ��%RDUG�RI�0DQDJHPHQW�� 

&DVWOH�.LG]�3OD\VFKRRO��1HZFDVWOH�3DULVK�&HQWUH�� 

&KXUFK�/DQH��1HZFDVWOH��*UH\VWRQHV��&R�:LFNORZ 

RU�WR�SDULVKFDVWOHNLG]#JPDLO�FRP 
 

&ORVLQJ�'DWH�IRU�DSSOLFDWLRQV�LV� 

:HGQHVGD\��WK�-XO\�DW����QRRQ� 
 

)RU�PRUH�LQIRUPDWLRQ�HPDLO��SDULVKFDVWOHNLG]#JPDLO�FRP 
 

WĂƌŝƐŚ�ŽĨ�EĞǁĐĂƐƚůĞ�Θ�EĞǁƚŽǁŶŵŽƵŶƚŬĞŶŶĞĚǇ�ŝƐ�ĂŶ�ĞƋƵĂů�ŽƉƉŽƌƚƵŶŝƟĞƐ�ĞŵƉůŽǇĞƌ 



 
 
 

 
 

3OD\VFKRRO 
3DULVK�&HQWUH��&KXUFK�/DQH��1HZFDVWOH 

 
2SHQ��DP�WR������SP 

��GD\V�D�ZHHN 
)XOO-WLPH�DQG�3DUW-WLPH�SODFHV 

(&&(�DQG�QRQ-(&&( 
 

/RYHO\�UXUDO�VHWWLQJ 
ZLWKLQ�VLJKW�RI�WKH�FDVWOH 

 
%ULJKW�PRGHUQ�IDFLOLWLHV 

��RXWGRRU�VSDFHV 
�RQH�RQ�DUWLILFLDO�JUDVV�DQG 
RQH�ODUJH�QDWXUDO�SOD\�DUHD� 

+XJH�LQGRRU�KDOO 
 

0RQWHVVRUL 
)UHQFK�ZLWK�D�QDWLYH�VSHDNHU 

,QWHUDFWLQJ�ZLWK�QDWXUH 
 

3KRQH�����-������� 
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