
 

#(DUOH\$OORW������ (DUOH\�$OORWPHQW 

2FWREHU����� 

,VVXH��� 

&KDLUPDQ¶V�&KDWWHU 
$XWXPQDO�JUHHWLQJV�IURP�WKH�
DOORWPHQWV��%\�QRZ�PRVW�RI�WKH�
³VXPPHU´�FURSV�DUH�VDIHO\�
KDUYHVWHG�DQG�IUHH]HUV�DQG�VWRUH�
FXSERDUGV�DUH�EXUVWLQJ�ZLWK�WKH�
IUXLWV��DQG�YHJHWDEOHV��RI�\RXU�
KDUG�ZRUN���,�NQRZ�WKLV�\HDU�ZH�
KDG�D�EXPSHU�FURS�RI�EXWWHUQXW�
VTXDVK�DQG�DV�D�UHVXOW�PDQ\�
OXQFKHV�ZLOO�EH�%16�VRXS�DQG�
VRPH�KRPHPDGH�EUHDG���
(YHU\RQH�VHHPV�WR�KDYH�KDG�D�
JUHDW�\HDU�IRU�WRPDWRHV�–�WKH�
RXWGRRU�YDULHWLHV�GR�VHHP�WR�ZRUN�
ZHOO�ZLWKRXW�WKH�XVH�RI�D�
JUHHQKRXVH�RU�FROG�IUDPH 

)R[ 

:H�KDYH�D�\RXQJ�IR[�OLYLQJ�RQ�WKH�
SORWV�DJDLQ��� 

 

 

 

 

 

 

 

,W�
LV�SDUWLFXODUO\�DFWLYH�LQ�WKH�HYHQLQJ�
DQG�OLNH�PRVW�WHHQDJHUV�LV�FXULRXV�
DQG�ORRNLQJ�WR�H[SORUH�\RXU�SORW�
IRU�IRRG�DQG�IXQ�WKLQJV�WR�SOD\�
ZLWK���7KLV�SLFWXUH�WDNHQ�DW�GXVN�
VKRZV�WKH�FXE�H[SORULQJ�WKH�
PLGGOH�RI�WKH�DOORWPHQW�DUHD�EXW�
ZH�FDQ�EH�VXUH�LW�ZLOO�UDQJH�DFURVV�
PRVW�RI�WKHP�� 

7KH�JRRG�QHZV�LV�WKDW�JHQHUDOO\�

,QVLGH�WKLV�LVVXH� 

&KDLUPDQ¶V�&KDWWHU ��� 

0DQXUH � 

7RZQ�0HDO � 

6HDVRQDO�7LSV � 

7KH�3RZHU�RI�3HH�� � 

&RRNHU\�&RUQHU � 

'DWHV�	�5HPLQGHUV � 

&KULVWPDV�0HDO � 

  

  

IR[HV�DUH�VFDUHG�RI�KXPDQV�DQG�
JLYHQ�WKH�RSSRUWXQLW\�ZLOO�UXQ�
DZD\��+RZHYHU�D�IR[�PD\�ELWH�WR�
GHIHQG�LWVHOI�LI�FRUQHUHG���$V�WKHUH�
DUH�QRW�PDQ\�FRUQHUV�RQ�RXU�SORWV�
LW�LV�XQOLNHO\�WKDW�DQ\RQH�ZLOO�EH�
KXUW�E\�WKH�IR[� 

7KH�EDG�QHZV�LV�WKDW�IR[HV�FDQ�GR�
GDPDJH�HLWKHU�GLJJLQJ�RU�MXVW�
H[SORULQJ�\RXU�SORW���8VHIXO�WLSV�
LQFOXGH� 

· 7LG\�DZD\�DOO�WR\V��WRROV��
JORYHV�DQG�VKRHV��DQ\WKLQJ�
WKDW�VPHOOV�GLIIHUHQW�LV�
LQWHUHVWLQJ�WR�D�IR[�FXE�DQG�
WKH\�XVXDOO\�WDNH�WKHP�DZD\�
DQG�KLGH�WKHP� 

· .HHS�\RXU�SORW�WLG\�-�)R[HV�DUH�
DWWUDFWHG�WR�RYHUJURZQ�SORWV�DV�
WKHVH�SURYLGH�D�VDIH�VKHOWHUHG�
HQYLURQPHQW�IRU�WKHP�WR�UHDU�
WKHLU�FXEV� 

· $YRLG�XVLQJ�ERQHPHDO�RU�
EORRG��ILVK�DQG�ERQH�IHUWLOLVHU�
ZKHQ�WKH�IR[HV�DUH�DERXW�-�
WKH\�ZLOO�GLJ�DZD\�WR�ILQG�WKH�
ERG\�WKH\�WKLQN�LV�EXULHG�QHDU� 

3UREDEO\�DOO�FRPPRQ�VHQVH�DQG�ZKDW�
PRVW�RI�XV�GR�EXW�LW�GRHV�QR�KDUP�WR�
UHVWDWH�LW�� 

,I�\RX�WKLQN�WKDW�IR[HV�DUH�EHFRPLQJ�
PRUH�FRPPRQ�LW�FRXOG�EH�GRZQ�WR�
SHRSOH�IHHGLQJ�WKHP��PD\EH�
HQFRXUDJHG�E\�79�SURJUDPPHV�OLNH�
VSULQJZDWFK���,W�LV�D�SRSXODUO\�KHOG�
YLHZ�WKDW�D�SHUVRQ�IHHGLQJ�D�IR[�ZLOO�
UHGXFH�WKH�DUHD�D�IR[�QHHGV�WR�
VHDUFK�IRU�LWV�IRRG�WR�����RI�ZKDW�LW�
ZRXOG�SUHYLRXVO\�KDYH�EHHQ��� 

 

(DUOH\�$OORWPHQW�$VVRFLDWLRQ 
1HZVOHWWHU 

 



 

#(DUOH\$OORW������ (DUOH\�$OORWPHQW 

3DJH��  (DU OH\�$O OR WPHQW �$VVRFLD W LRQ  
1HZVOHW WHU  ,VVXH��� 

0DQXUH 
6HYHUDO�SORW�KROGHUV�KDYH�ERXJKW�PDQXUH�IURP�
&KDUOLH�DW�WKH�XQLYHUVLW\¶V�6RQQLQJ�IDUP�WKLV�
VHDVRQ���7KH�PDQXUH�LV�IURP�EHHI�FDWWOH�DQG�
GHOLYHUHG�WR�VLWH�–�WKH�ORDG�LV�VR�ODUJH�WKDW�PRVW�
SHRSOH�KDYH�FKRVHQ�WR�VKDUH�D�ORDG�EHWZHHQ�D�
FRXSOH�RI�SORWV��� 

:KLOVW�PRVW�SHRSOH�KDYH�EHHQ�KDSS\�ZLWK�WKH�
PDQXUH�D�FRXSOH�RI�IRON�KDYH�DVNHG�LI�ZH�ZHUH�
VXUH�RI�LWV�TXDOLW\�DV�WKH\�KDG�VXIIHUHG�
GLVDSSRLQWLQJ�FURSV�DIWHU�XVLQJ�WKH�PDQXUH���
5RJHU�RQ�SORW����ZDV�RQH�DQG�DW�WKH�FRPPLWWHH�
PHHWLQJ�DJUHHG�WR�FDOO�&KDUOLH�DQG�DVN�KLP�
DERXW�KLV�PDQXUH��5RJHU¶V�UHSRUW�RQ�WKH�
FRQYHUVDWLRQ�ZDV�DV�IROORZV� 

 

· ,�+DYH�VSRNHQ�ZLWK�&KDUOLH�DW�6RQQLQJ�
)DUP�DERXW�WKH�PDQXUH�� 

· +H�DVVXUHV�PH�WKDW�KLV�DQLPDOV�GR�QRW�HDW�
JUDVV�RQO\�PDL]H��ZKHDW�DQG�EDUOH\�VWUDZ��
1R�ZHHG�NLOOHUV�DUH�LQYROYHG�DQG�KH�RIIHUHG�
WR�SXW�XV�LQ�WRXFK�ZLWK�WKH�XQLYHUVLW\�
DJURQRPLVW�IRU�FRQILUPDWLRQ��,�GHFOLQHG�WKH�
RIIHU�DQG�VDLG�ZH�ZRXOG�UHDVVXUH�RXU�
PHPEHUV�YLD�WKH�QHZVOHWWHU�WKDW�DOO�LV�ZHOO� 

· +H�DOVR�VDLG�WKDW�LI�WKLV�ZDV�DERXW�SRWDWRHV��
WKHQ�QDWLRQZLGH�ZH�KDG�D�FROG�VSULQJ�DQG�
XQVXLWDEOH�ZHDWKHU�VLQFH�VR�PRVW�SRWDWR�
JURZHUV�DUH�VXIIHULQJ�VPDOO�VSXGV�WKLV�\HDU�
DQG�SRRU�\LHOGV��'RQ
W�EODPH�WKH�PDQXUH� 

· :H�SDUWHG�RQ�IULHQGO\�WHUPV��,�DP�TXLWH�RN�
ZLWK�KLV�DQVZHU��$V�KH�VDLG�WR�PH�ZK\�GRQ
W�
SHRSOH�EHOLHYH�KH�NQRZV�ZKDW�KH�IHHGV�KLV�
DQLPDOV"�,�DVVXUHG�KLP�,�GLG�EHOLHYH�KLP� 

· :KHQ�GLVFXVVLQJ�WKLV�ZLWK�D�IHOORZ�SORW�
KROGHU�ODVW�PRQWK�ZH�WDONHG�DERXW�WKH�
IUXVWUDWLRQ�WKDW�FDQ�EH�JURZLQJ�FURSV�RQ�DQ�
DOORWPHQW���/DVW�\HDU�\RX�SODQWHG�D�FURS�
DQG�DOO�ZHQW�EULOOLDQWO\�–�VHH�WKLV�\HDU¶V�JOXW�
RI�WRPDWRHV�DV�DQ�H[DPSOH���<RX�SODQW�WKH�
VDPH�VHHG�RU�YDULHWLHV�WKH�IROORZLQJ�\HDU�
GR�DOO�WKH�VDPH�WKLQJV�DQG�WKH�FURS�LV�
GLVDSSRLQWLQJ���:K\"� 

· 2EYLRXVO\��OLNH�DOO�KXPDQV�ZH�ORRN�IRU�
VRPHWKLQJ�HOVH�WR�EODPH�IRU�WKH�SRRU�FURS��
ZHDWKHU��PDQXUH�RU�DOPRVW�DQ\WKLQJ�H[FHSW�
RXU�GHFLVLRQV�DQG�DFWLRQV���7KDQNV�WR�
5RJHU�IRU�KDYLQJ�WKH�FRQYHUVDWLRQ�ZLWK�
&KDUOLH�DQG�UHSRUWLQJ�EDFN� 

&KDLUPDQ¶V�&KDWWHU«��FRQW¶G 
7KLV�PHDQV�WKDW�LI�ORWV�RI�IHHGLQJ�LV�EHLQJ�GRQH��
WKH�VSDFH�WKDW�XVH�WR�SURYLGH�D�WHUULWRU\�IRU�D�
VLQJOH�IR[�ZLOO�QRZ�VXSSRUW�WHQ���*UHDW�IRU�WKH�
IR[HV��QRW�VR�JRRG�IRU�DOORWPHQW�KROGHUV� 

 

$QQXDO�%DUEHFXH 

0DQ\�WKDQNV�WR�DOO�WKRVH�ZKR�GHILHG�WKH�
ZHDWKHU�IRUHFDVW�DQG�FDPH�WR�WKH�%%4�RQ��UG�
6HSWHPEHU��� 

7KH�IRUHFDVW�ZDV�ZURQJ�DQG�DSDUW�IURP�D�EULHI�
VKRZHU�DW�WKH�VWDUW�LW�VWD\HG�GU\�IRU�WKH�
FHOHEUDWLRQ�RI����\HDUV�RI�WKH�DOORWPHQWV��� 

7KLV�\HDU¶V�RYHUDOO�ZLQQHU�IURP�WKH�IULHQGO\�
FRPSHWLWLRQV�ZDV�&KULV�IURP�SORW�������2XU�
SLFWXUH�VKRZV�&KULV�ZLWK�KHU�SDUWQHU�3HWH�
SURXGO\�KROGLQJ�WKH�FXS�JHQHURXVO\�ORDQHG�WR�
XV�E\�-RKQ�IURP�WKH�7UDGLQJ�6KHG�� 

 

 

 

 

 

 

 

 

 

 

,�ORRN�IRUZDUG�WR�VHHLQJ�\RX�DW�WKH�$*0�RQ�
:HGQHVGD\���WK�2FWREHU������ZKLFK�LV�KHOG�DW�
WKH�3DULVK�URRPV�LQ�5DGVWRFN�/DQH�LQ�(DUOH\��
VWDUWLQJ�DW������� 

5LFKDUG 

7UHGJHWW#JPDLO�FRP 

3ORW��� 



 

#(DUOH\$OORW������ (DUOH\�$OORWPHQW 

3DJH��  ,VVXH��� (DU OH\�$O OR WPHQW �$VVRFLD W LRQ  
1HZVOHW WHU  

0DQ\�WKDQNV�WR�HYHU\RQH�ZKR�FRQWULEXWHG�WR�
WKH�FROOHFWLRQ�IRU�WKH�WRZQ�PHDO�ZKLFK�ZDV�KHOG�
RQ�6DWXUGD\��VW�2FWREHU� 

$V�\RX�FDQ�VHH�IURP�WKH�SLFWXUH�ZH�FRQWULEXWHG�
D�JUHDW�FROOHFWLRQ�RI�UKXEDUE��DSSOHV��PDUURZV��
VTXDVK�DQG�HYHQ�D�ILQH�EXQGOH�RI�KHUEV�� 

7KH�IRRG�ZDV�FRRNHG�E\�VWXGHQWV�IURP�
5HDGLQJ�&ROOHJH�ZKR�OHDUQW�ORWV�IURP�WKH�HIIRUW�
RI�FRRNLQJ�IRU�VHYHUDO�KXQGUHG�SHRSOH�� 

7KLV�OHDUQLQJ�LQFOXGHG�WKH�IDFW�WKDW�VRPHWLPHV�
IRRG�KDV�PXG�RQ�LW�–�DSSDUHQWO\�LW�LV�JURZQ�LQ�
WKH�JURXQG�UDWKHU�WKDQ�D�SODVWLF�EDJ�IURP�WKH�
VKRSV� 

7RZQ�0HDO 

3HUVRQDOO\��,� ORYH�WKLV�WLPH�RI�\HDU���7KH�HQG�RI�WKH�
FUD]\� VXPPHU� VHDVRQ� RI� ZDWHULQJ�� ZHHGLQJ� DQG�
KDUYHVWLQJ�� LW¶V� QLFH� WR� HQWHU� WKLV� FDOPHU� SHULRG� RI�
µSXWWLQJ� WR�EHG¶�DV� ,� OLNH� WR�UHIHU� WR� LW�� � ,I� ,�VSRNH� WR�
P\� SORW� �ZKLFK� ,� GR��� ,¶G� VD\� ³\RX¶YH� KDG� D� JUHDW�
VHDVRQ��\RX¶YH�GRQH�ZHOO��QRZ�WDNH�D�UHVW´� 

 

1RZ� LV� DOO� DERXW� WLG\LQJ� XS�� IHHGLQJ� DQG� SUHSDULQJ�
IRU�WKH�VSULQJ 

 

· 6RZ�JUHHQ�PDQXUH�FURSV�IRU�RYHUZLQWHULQJ 

· 'LJ�LQ�JUHHQ�PDQXUH�VRZQ�LQ�ODWH�VXPPHU 

· 7XUQ� WKH� VRLO�ZLWK� VSDGH�RU� IRUN�DQG�GLJ� LQ� DV�
PXFK�FRPSRVW�RU�PDQXUH�DV�\RX�FDQ�ZKLFK�ZLOO�
DOVR� HPSW\� \RXU� ELQ� UHDG\� IRU� WKLV� VHDVRQV�
VSHQW�SODQW�PDWHULDO 

· 7DNH�GRZQ�FDQHV�DQG�VXSSRUWV 

· 5HPRYH� DQ\� \HOORZ� RU� GLVHDVHG� OHDYHV� IURP�
FDEEDJHV�DQG�%UXVVHOV�VSURXWV�DQG�HDUWK�WKHP�
XS 

· 3ODQW�RXW�*DUOLF�IRU�QH[W�\HDU 

· 'LYLGH�UKXEDUE�FURZQV�DQG�SODQW�QHZ�VHWV 

· 6RZ�EURDG�EHDQV 

· 6RZ�SHDV�XQGHU�IUDPHV�RU�FORFKHV 

· 2QLRQ�VHWV 

· 3URSDJDWLQJ�1HZ�)UXLW 

· *RRVHEHUULHV�DQG�FXUUDQWV�FDQ�EH�SURSDJDWHG�
E\�KDUGZRRG�FXWWLQJV 

· &XW� RII� VWURQJ�� VWUDLJKW� VKRRWV� SURGXFHG� WKLV�
\HDU��DQG� WULP�RII� WKH� WKLQ� WLSV� WR� OHDYH�VWXUG\�
��FP� ���LQ�� FXWWLQJV� –� LGHQWLI\� WKH� WRS� E\�
OHDYLQJ�D�VORSLQJ�FXW�DW�WKLV�HQG 

· 3XVK�WKH�VKRRWV�KDOI�ZD\�LQWR�FOHDQ�VRLO��DERXW�
��FP���LQ��DSDUW��DQG�WUHDG�ILUP�� 

· /HDYH� XQGLVWXUEHG� IRU� ��� PRQWKV� EHIRUH�
PRYLQJ�WR�WKHLU�ILQDO�SRVLWLRQ 

 

7KHVH�ZRQW�WR�WDNH�XS�PXFK�VSDFH�DQG�DUH�IUHH����,�
KDYH�UHG�FXUUDQW�EXVKHV�VR�LI�DQ\RQH�ZRXOG�OLNH�WR�
WDNH�D�FXWWLQJ��JLYH�PH�D�VKRXW� 

 

6HDVRQDO�7LSV�-�2FWREHU�	�1RYHPEHU 



 

#(DUOH\$OORW������ (DUOH\�$OORWPHQW 

3DJH��  ,VVXH��� (DU OH\�$O OR WPHQW �$VVRFLD W LRQ  
1HZVOHW WHU  

,Q�PRVW�ZHVWHUQ�FXOWXUHV�ZKHQ�\RX�PHQWLRQ�XVLQJ�KXPDQ�
XULQH�DV�D�QDWXUDO�IHUWLOLVHU�WKH�PRVW�FRPPRQ�UHDFWLRQ�LV�
VKRFN��7KLV�LV�D�VKDPH��DV�ZH�FDQ�PDNH�JUHDW�XVH�RI�WKH�
SRZHU�RI�3HH� 

:H�FDQ�OHDUQ�D�ORW�DERXW�MXVW�KRZ�HIIHFWLYH�XULQH�FDQ�EH�
IRU�JDUGHQV�IURP�JURZLQJ�DQG�JDUGHQLQJ�SUDFWLFHV�LQ�
XQGHU�GHYHORSHG�FRXQWULHV�ZKHUH�WKH�JDUGHQHUV�NQRZ�
KRZ�WR�JHW�WKH�PRVW�IURP�WKLV�SUHFLRXV�UHVRXUFH� 

(YHQ�1$6$�8VH�7KLV�0HWKRG 

1�$�6�$�KDYH�XVHG�XULQH�DV�DQ�HIIHFWLYH�IHUWLOLVHU�DQG�
KDYH�FDUULHG�RXW�H[WHQVLYH H[SHULPHQWV�–�DQG�KDYH�
VXFFHVVIXOO\�JURZQ�WRPDWRHV�DQG�GZDUI�)UHQFK�EHDQV�
K\GURSRQLFDOO\��XVLQJ�ZDWHU�EXW�QRW�VRLO��LQ�D�VROXWLRQ�
XULQH�DQG�ZDWHU��2EYLRXVO\�1$6$¶V�LQWHUHVW�LV�LQ�
SURYLGLQJ�YLWDO�IUHVK�YHJHWDEOHV�RQ�ORQJ�GXUDWLRQ�VSDFH�
IOLJKWV�RU�RQ�WKH�VSDFH�VWDWLRQ�–�DQG�SHH�LV�LQ�SOHQWLIXO�
VXSSO\�IURP�WKH�DVWURQDXWV�DQG�ZRXOG�RWKHUZLVH�MXVW�EH�
HMHFWHG�LQWR�VSDFH� 

:K\�LV�8ULQH�D�*RRG�)HUWLOL]HU" 

&KHPLFDO�DQDO\VLV�VKRZV�WKDW�XULQH�SURGXFHG�E\�D�
KHDOWK\�DGXOW�KDV�D�KLJK�DPRXQWV�RI�QLWURJHQ��1��DQG�
YDOXDEOH�DPRXQWV�RI�SRWDVVLXP��3��DQG�SKRVSKDWH��.��
DQG�DOVR�PDQ\�WUDFH�HOHPHQWV�LQFOXGLQJ�RQHV�WKDW�FDQ�
KHOS�SUHYHQW�%ORVVRP�HQG�URW�LQ�WRPDWR¶V�VR�XULQH�
GXSOLFDWHV�WKH�FKHPLFDO�FRPSRVLWLRQ�IRXQG�WKH�OLTXLG�
IHUWLOLVHU�WKDW�FDQ�\RX�EX\�DW�\RXU�ORFDO�JDUGHQ�FHQWUH� 

 
1RW�RQO\�LV�XULQH�HQYLURQPHQWDOO\�IULHQGO\��EXW�UHVHDUFK�
VKRZV�WKDW�WKH�DYHUDJH�(XURSHDQ�DGXOW�SURGXFHV�
HQRXJK�XULQH-EDVHG�IHUWLOLVHU�WR�JURZ�DW�OHDVW�KDOI�RI�WKH�
IUHVK�YHJHWDEOHV�RU�IUXLW�WKDW�WKH\�HDW�LQ�D�\HDU�–�VR�WKHUH�
LV�D�FRPSHOOLQJ�DUJXPHQW�IRU�XVLQJ�XULQH�IURP�WKH�
SHUVSHFWLYH�RI�UHF\FOLQJ�DQG�FDULQJ�IRU�WKH�
HQYLURQPHQWDO� 

+RZ�&DQ�<RX�6DYH�8ULQH�WR�8VH�LQ�\RXU�*DUGHQ" 

8QIRUWXQDWHO\��LW¶V�QRW�TXLWH�DV�VLPSOH�DV�KDYLQJ�D�
µIHUWLOL]HU�EXFNHW¶�WR�KDQG�VRPHZKHUH�FRQYHQLHQW�WKDW�\RX�
FDQ�NHHSLQJ�WRSSLQJ�XS�DV�UHTXLUHG��,I�\RX�DUH�JRLQJ�WR�
XVH�XULQH�DV�D�OLTXLG�IHUWLOL]HG��WKH�EHVW�PHWKRG�RI�VWRULQJ�
LW�LQYROYHV�NHHSLQJ�WKDW�XULQH�LQ�D�VHDOHG�FRQWDLQHU�WR�
KHOS�SUHYHQW�QXWULHQW�ORVV�LQ�WKH�IRUP�RI�DPPRQLD�GXH�WR�
HYDSRUDWLRQ��2EYLRXVO\�WKLV�LV�HDVLHU�IRU�PDOH�JDUGHQHUV� 

+RZ�WR�8VH�8ULQH�LQ�<RXU�*DUGHQ 

7KH�3RZHU�RI�3HH����RU�8ULQH�� 
7KHUH�DUH�WZR�ZD\V�WR�XVH�XULQH�DV�D�IHUWLOL]HG� 

)LUVWO\��\RX�FDQ�GLOXWH�LW�ZLWK�ZDWHU�–�WKUHH�SDUWV�ZDWHU�WR�
�SDUW�XULQH�–�DQG�XVH�WR�IHUWLOL]H�WKH�VRLO�DURXQG�VRIW�
IUXLWV�DQG�DOO�OHDI\�FURSV�WKDW�\RX�ZLOO�FRRN�LQ�VRPH�ZD\�
�H�J��E\�VWHDPLQJ�RU�ERLOLQJ���'R�QRW�XVH�WR�IHUWLOL]H�VDODG�
FURSV�WKDW�\RX�ZLOO�HDW�UDZ 

&RPIUH\��%RFNLQJ�����ZRUNV�HVSHFLDOO\�ZHOO�ZLWK�WKLV���
SDUWV�ZDWHU��SDUW�XULQH�OLTXLG�IHUWLOL]HU��DQG�VR�GRHV�
JUHDQ�PDQXUHV��,I�\RX¶YH�DOUHDG\�SODQWHG�FURSV��XVLQJ�
WKLV�OLTXLG�IHUWLOL]HU�ZLOO�PD[LPLVH�WKH�HIIHFW�\RX�FDQ�KDYH�
RQ�WKH�VRLO�IHUWLOLW\��HVSHFLDOO\�ZLWK�FRPIUH\��8ULQH�DQG�
ZDWHU�DFWV�DV�D�ELR�DFFXPXODWRU�DQG�WKH�H[WUD�QXWULHQWV�
PDNH�LW�YHU\�HIIHFWLYH� 

7KH�VHFRQG�ZD\�WR�XVH�XULQH�LQ�\RXU�JDUGHQ�LV�WR�XVH�
XULQH�DV�DQ�RUJDQLF�FRPSRVW�DFWLYDWRU��<RX�MXVW�VSULQNOH�
FOHDQ�DQG�XQGLOXWHG�XULQH�RQWR�\RXU�FRPSRVW�RU�LQWR�\RXU�
FRPSRVW�ELQ�–�DQG�WKH�DYDLODEOH�QLWURJHQ�DOORZV�WKH�
EDFWHULD�DQG�VRLO�RUJDQLVPV�WR�ZRUN�PRUH�HIIHFWLYHO\��
7KH�FRPSRVW�ZLOO�DOVR�KHDW�XS�PRUH�TXLFNO\�ZKLFK�KHOSV�
SURGXFH�EHWWHU�FRPSRVW� 

$�7LS�2Q�&RPSRVWLQJ 

7KH�WKLQJ�WR�UHPHPEHU�ZLWK�DQ\�FRPSRVWLQJ�LV�WKH�
JUHHQ��EURZQ�UDWLR��RU�WKH�QLWURJHQ��FDUERQ�UDWLR�EXW�
ZKHQ�ZH�DGG�XULQH�ZH�JHW�TXLFNHU�EUHDNGRZQ�RI�FDUERQ�
EDVHG�PDWHULDOV�OLNH�VKUHGGHG�SDSHU�FDUGERDUG�DQG�
HVSHFLDOO\�VDZGXVW�–�VR�XULQH�ZRUNV�UHDOO\�ZHOO�DW�WXUQLQJ�
WKHVH�PDWHULDOV�LQWR�FRPSRVW��,W�ZLOO�DOVR�KHOS�OHDYHV�WR�D�
OHVVHU�H[WHQW� 

7KLV�,V�$�*UHDW�3RWHQWLDO�5HVRXUFH�)RU�*DUGHQHUV 

7KH�XVH�RI�XULQH�LQ�JDUGHQLQJ�LV�QRW�QHZ�–�VRPH�RI�WKH�
PRVW�SURGXFWLYH�QXUVHU\�DUHDV�RQ�WKH�RXWVNLUWV�RI�RXU�
PDMRU�FLWLHV�ZHUH�IHUWLOLVHG�XVLQJ�QLJKW�VRLO�FROOHFWHG�E\�
*RQJ�IDUPHUV�IURP�SHRSOHV�µ*X]XQGHU¶V¶�LQ�9LFWRULDQ�
WLPHV��DQG�EHIRUH�LQGRRU�WRLOHWV��7KLV�IHUWLOL]HG�FUHDWHG�
DQ�DPD]LQJO\�SURGXFWLYH�VRLO� 

(YHQ�LI�\RX�GRQ¶W�IDQF\�WKH�WDVN�RI�FROOHFWLQJ�DQG�ERWWOLQJ�
\RXU�XULQH��\RX�FDQ�DOZD\V�VLPSO\�WDS�LQWR�LW�E\�SHHLQJ�
RQ�\RXU�FRPSRVW�KHDS��2I�FRXUVH��DOZD\V�PDNH�VXUH�
WKHUH�DUH�QR�QHLJKERXUV�LQ�WKH�YLFLQLW\�ZKHQ�\RX�GR� 

5HPHPEHU�� 

,W¶V�IUHH� 

LW¶V�HDVLO\�WUDQVSRUWDEOH 

LW¶V�JUHDW�IRU�WKH�HQYLURQPHQW 

��DQG�1$6$�XVH�LW 

 
$UWLFOH�IRXQG�E\� 
/L]�$WNLQVRQ�-�3ORW��� 



 

#(DUOH\$OORW������ (DUOH\�$OORWPHQW 

3DJH��  ,VVXH��� (DU OH\�$O OR WPHQW �$VVRFLD W LRQ  
1HZVOHW WHU  

-DPLH�2OLYHU¶V�7RPDWR�
VDXFH�UHFLSH 

 

 

 

 

 

 

 

 

 
:LWK�WKH�JUHDW�WRPDWR�FURS�WKLV�\HDU�WKHUH�LV�D�OLPLW�WR�
KRZ�PDQ\�WRPDWR�VDODGV�\RX�FDQ�HDW���:LWK�OLPLWHG�
VSDFH�LQ�WKH�IUHH]HU�ZH�KDYH�PDGH�WKLV�-DPLH�2OLYHU�
UHFLSH�DQG�WKHQ�SRWWHG�LW�XS�LQ�MDP�MDUV���/LNH�MDP�LI�\RX�
SRW�LW�DQG�OLG�LW�DV�LW�FRROV�LW�FUHDWHV�D�VHDO�WKDW�ZLOO�
KRSHIXOO\�NHHS�LW�IUHVK���6HUYH�ZLWK�SDVWD��MDFNHW�SRWDWR�
RU�DV�D�EDVH�IRU�D�KRPH�PDGH�SL]]D" 

 

,QJUHGLHQWV 

��EXQFK�RI�IUHVK�EDVLO 

��PHGLXP�RQLRQ 

&RRNHU\�&RUQHU�-�7RPDWR�6DXFH 
��FORYHV�RI�JDUOLF 

��NJ�ULSH�WRPDWRHV� 

��WDEOHVSRRQ�RI�ROLYH�RLO 

����WDEOHVSRRQ�UHG�ZLQH�RU�EDOVDPLF�YLQHJDU 

 

0HWKRG 

�� 3LFN�WKH�EDVLO�OHDYHV�RQWR�D�FKRSSLQJ�ERDUG�
�UHVHUYLQJ�D�IHZ�EDE\�OHDYHV�WR�JDUQLVK���WKHQ�
URXJKO\�FKRS�WKH�UHPDLQLQJ�OHDYHV�DQG�ILQHO\�FKRS�
WKH�VWDONV� 

�� 3HHO�DQG�ILQHO\�VOLFH�WKH�RQLRQ�DQG�JDUOLF��,I�XVLQJ�
IUHVK��FXW�WKH�WRPDWRHV�LQ�KDOI��WKHQ�URXJKO\�FKRS�
WKHP�RU�FDUHIXOO\�RSHQ�WKH�WLQV�RI�WRPDWRHV� 

�� 3XW�D�VDXFHSDQ�RQ�D�PHGLXP�KHDW�DQG�DGG���
WDEOHVSRRQ�RI�ROLYH�RLO�DQG�WKH�RQLRQ��WKHQ�FRRN�
IRU�DURXQG���PLQXWHV��RU�XQWLO�VRIW�DQG�OLJKWO\�
JROGHQ� 

�� 6WLU�LQ�WKH�JDUOLF�DQG�EDVLO�VWDONV�IRU�D�IHZ�PLQXWHV��
WKHQ�DGG�WKH�IUHVK�RU�WLQQHG�WRPDWRHV�DQG�WKH�
YLQHJDU� 

�� 6HDVRQ�ZLWK�D�WLQ\�SLQFK�RI�VDOW�DQG�SHSSHU��WKHQ�
FRQWLQXH�FRRNLQJ�IRU�DURXQG����PLQXWHV��VWLUULQJ�
RFFDVLRQDOO\� 

�� 6WLU�LQ�WKH�FKRSSHG�EDVLO�OHDYHV��WKHQ�UHGXFH�WR�
ORZ�DQG�OHDYH�WR�WLFN�DZD\�� 

'DWHV��5HPLQGHUV�	�RWKHU 
 

* 7KH�$*0�ZLOO�EH�KHOG�RQ���WK�2FWREHU�ZKHUH�WKH�%HVW�
3ORW� DQG� 0RVW� ,PSURYHG� 3ORW� ZLQQHUV� ZLOO� EH�
DQQRXQFHG�� � :H� ZLOO� FRPPXQLFDWH� WKDW� WR� \RX� DOO�
VHSDUDWHO\�DIWHU�WKH�HYHQW� 

* 5HPHPEHU� -� LI� \RX� ILQG� DQ\WKLQJ� LQWHUHVWLQJ� RQ� \RXU�
SORW�SOHDVH�GR�OHW�PH�NQRZ���� 

* *URXQGVKHHW� DYDLODEOH� -� $� ODUJH� KHDY\� GXW\�
JURXQGVKHHW� LV�DYDLODEOH�WR�WKH�ILUVW�SHUVRQ�WR�FODLP�LW���
,W�LV�DERXW�WKUHH�PHWUHV�E\�VL[�PHWUHV�DQG�KHDY\�DV�LQ�
D� SUHYLRXV� OLIH� LW� ZDV� DQ� LOOXPLQDWHG� DGYHUW�� 6HH�
5LFKDUG�RU�-XOLD�RQ�SORW����–�FODLPDQW�FROOHFWV�–�\HV�LW�
LV�IDLUO\�KHDY\�EXW�ZLOO�VXSSUHVV�ZHHGV�DOO�ZLQWHU�� 

* %ULDQ� +DFNHWW� RQ� 3ORW� ��� KDV� DVNHG� LI� DQ\RQH� LV�
LQWHUHVWHG� KHOSLQJ� RXW� ZLWK� ($6�� µ(DUOH\� $GRSW-D�
6WUHHW�,QLWLDWLYH¶�VHH�OHDIOHW�DWWDFKHG� � 

* (DUOH\� $OORWPHQW� $VVRFLDWLRQ� &KULVWPDV� 0HDO� -�
:HGQHVGD\��WK�'HFHPEHU�-�7KH�5RHEXFN�-�VHH�GHWDLOV�
DQG�DWWDFKPHQW�PHQX 

 

:HGQHVGD\��WK�'HFHPEHU� 

7KH�5RHEXFN��$XFNODQG�5RDG��(DUOH\��5*���1<� � 

7ZR�FRXUVHV�������� 

7KUHH�FRXUVHV�������� � 

&RIIHH�	�0LQFH�SLHV������� � 

 

,I� \RX�ZRXOG� OLNH� WR� FRPH� DORQJ�� SOHDVH� FRQILUP� SD\PHQW�
DQG�\RXU�FKRLFHV�E\�6XQGD\���WK�1RYHPEHU� 

(OHFWURQLF�SD\PHQW��6RUW����-��-���$�F����������� �3OHDVH�
XVH�UHI��($$;0$6�ZKHQ�PDNLQJ�SD\PHQW�� � �$OWHUQDWLYHO\��
SRS� D� FKHTXH� WKURXJK� RXU� GRRU� DW� �� 6HOVH\�:D\�� /RZHU�
(DUOH\��5*���'/� 

:H�KDG�D�YHU\ JRRG�WLPH�ODVW�\HDU�DQG�,
G�OLNH�WR�ZHOFRPH�
DQ\�QHZ�PHPEHUV��DV�ZHOO�DV�ROG��WR�FRPH�DORQJ�DQG�HQMR\�
D�PHDO�ZLWK�\RXU�IHOORZ�SORW�KROGHUV� 

-XOLD�6HFUHWDU\�-�MXOLDWUHGJHWW#JPDLO�FRP� 

3ORW��� 


