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3DJH�� 3DJH�� 

,� ZDQW� WR� H[SUHVV� P\� JUDWLWXGH� DQG�
DSSUHFLDWLRQ� WR� HYHU\RQH� DW� /7,� IRU� WKH�
JUHDW� MRE� ZH� KDYH� DOO� GRQH� JHWWLQJ� XV�
WKURXJK� WKH� FKDOOHQJHV� DQG� REVWDFOHV� WKDW�
ZH�DOO�IDFHG�LQ��������:H�KDYH�PDGH�PDQ\�
FKDQJHV� DV� DQ� RUJDQL]DWLRQ� DQG� LW� LV� P\�
EHOLHI� WKDW� ZH� KDYH� FRPH� RXW� RI� WKRVH�
FKDOOHQJHV�VWURQJHU�DQG�PRUH�HIILFLHQW�WKDQ�
HYHU�� 7KLV� \HDU� LV� ORRNLQJ� YHU\� JRRG� DV�
EXVLQHVV� RSSRUWXQLW\� FRQWLQXHV� WR� JURZ�
DQG�RXU�VHUYLFH�LV�LQ�KLJK�GHPDQG��:H�KDYH�
SRVLWLRQHG�RXUVHOYHV�ZHOO� DQG�DUH�RQ� WUDFN�
IRU�JUHDW�VXFFHVV�IRU���������� 
 
,�ZRXOG�DOVR�OLNH�WR�JLYH�D�ELJ�7KDQN�<RX�WR�
RXU�GULYHUV�IRU�\RXU�FRPPLWPHQW�WR�/7,�DQG�
IRU� WKH�H[FHOOHQW� MRE�\RX�GR� WDNLQJ�FDUH�RI�
RXU� FXVWRPHUV�� :H� FDQQRW� EH� VXFFHVVIXO�
ZLWKRXW� JUHDW� GULYHUV�� 5HFHQWO\�� ZH� KDYH�
PDGH�PDQ\�LPSURYHPHQWV�UHJDUGLQJ�GULYHU�
SD\� DQG� RSHUDWLRQV�� DQG� ,� KRSH� DOO� RI� \RX�
DUH�DV�H[FLWHG�DERXW�WKHP�DV�ZH�DUH� 

6R�PDQ\�FKDQJHV�KDYH�EHHQ� LPSOHPHQWHG�
UHFHQWO\� WKDW� LW� FDQ� EH� KDUG� WR� NHHS� XS��
+HUH�DUH�MXVW�VRPH�RI�WKH�JUHDW�FKDQJHV�ZH�
KDYH�PDGH�WKDW�ZLOO�EHQHILW�RXU�GULYHUV�DQG�
FXVWRPHUV� 
· 'ULYHU�SD\�LQFUHDVH��VHH�S��� 
· 9DOXH�/HDVH�3URJUDP��VHH�S��� 
· 8SJUDGHG�2SHUDWLRQV�6RIWZDUH��S��� 
· 1HZ�7UXFNV�	�7UDLOHUV 
· 1HZ�%XVLQHVV 
 
:H�DOO�KDYH�WKH�WRROV�IRU�RXU�VXFFHVV�DV�DQ�
RUJDQL]DWLRQ�� 7RJHWKHU�� OHW·V� PDNH� ����� D�
JUHDW�\HDU�IRU�/7,�DQG�DOO�RI�XV�� 
 
1LFKRODV�&LYHOOR 
3UHVLGHQW�	�&(2 
/7,�7UXFNLQJ�6HUYLFHV��,QF� 

0HVVDJH�IURP�WKH�3UHVLGHQW 7KH�&RYHU 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
� 

7KLV� 0LOH� 0DUNHU·V� FRYHU�
IHDWXUH·V� RQH� RI� RXU�
&RPSDQ\� 'ULYHUV�� 7RG�
2ZHQV�� 7RG� KDV� EHHQ�
ZLWK� /7,� IRU� RYHU� �� \HDUV�
DQG� LV� DQ� H[FHSWLRQDO�
GULYHU� 

2Q-7LPH�2SHUDWLRQV�'HILQH 
:KR�:H�$UH�LQ�WKH�,QGXVWU\ 
%\�/HD�+LQHV��'LUHFWRU�RI�2SHUDWLRQV 
7KH�ULVH�LQ�H-FRPPHUFH�KDV�KDG�D�
VLJQLILFDQW� LPSDFW� RQ� D� YDULHW\� RI�
LQGXVWULHV�� WKH� WUXFNLQJ� LQGXVWU\�
LQFOXGHG�� $V� SHRSOH� DUH� VWD\LQJ�
KRPH� PRUH�� WKH� GHPDQG� DW� WKH�
VWRUH� OHYHO� KDV� JRQH� WKURXJK� WKH�
URRI�� DQG� WKH� WUXFNLQJ� LQGXVWU\� LV�
WDVNHG� ZLWK� WKH� FKDOOHQJH� RI�
HQVXULQJ� RXU� FXVWRPHUV� JHW� WKHLU�
GHOLYHULHV�RQ�WLPH�� 
 
7KH�HQG�UHVXOW�LV�WKH�VDPH��GHOD\V�
DUH� FRVWO\� DQG� GLVUXSWLYH� WR� WKH�
VXSSO\� FKDLQ� DV� D� ZKROH�� DQG�
XOWLPDWHO\� OHDG� WR� XQKDSS\�
FXVWRPHUV�� &RQVHTXHQWO\�� WKH�
UHODWLRQVKLS� ZLWK� WKH� FXVWRPHU�
VXIIHUV��*LYHQ�KRZ�FRPSHWLWLYH�WKH�
PDUNHW� LV�� /7,� LV� FRPPLWWHG� WR�
SURYLGH� WKH� EHVW� OHYHO� RI� VHUYLFH�
SRVVLEOH� RU� ULVN� ORVLQJ� WKH�
UHODWLRQVKLS� 
 
:KDW� DUH� VRPH� EHVW� SUDFWLFHV�
ZKHQ� LW� FRPHV� WR� RQ-WLPH�
GHOLYHU\"� � 0DQDJLQJ� DQG�
PD[LPL]LQJ�GULYHU�KRXUV�WR�EH�VDIH�
DQG�SURGXFWLYH�ZKLOH�PHHWLQJ�WKH�
QHHGV�RI�RXU�FXVWRPHUV��/7,�ZDQWV�
WR� EH� D� WRS-SHUIRUPLQJ�

RUJDQL]DWLRQ� ZLWK� D� KLJK�
SHUFHQWDJH� RI� RXU� VKLSSHUV� DQG�
UHFHLYHUV·� RUGHUV� SLFNHG� XS� DQG�
UHFHLYHG� E\� WKH� RULJLQDO� UHTXHVW�
GDWH� 
 
$FKLHYLQJ� WKLV� VKRZV� WZR� WKLQJV��
ZH� KDYH� GHYHORSHG� D� SURDFWLYH�
VWUDWHJ\� WR� HQVXUH� RQ-WLPH�
GHOLYHU\� E\� LPSURYLQJ� LQWHUQDO�
RSHUDWLRQV�� DQG� DOVR� WKDW� ZH�
HPSOR\� GULYHUV� WKDW� DUH� KLJK�
SHUIRUPHUV�� 2XU� GULYHUV� KHOS�
HVWDEOLVK� D� JUHDWHU� UHODWLRQVKLS�
EHWZHHQ� 2SHUDWLRQV� DQG� RXU�
&XVWRPHUV����,Q�HLWKHU�FDVH��LW�WDNHV�
GULYHUV� DQG� 2SHUDWLRQV� ZRUNLQJ�
WRJHWKHU��EXLOGLQJ�D�UHSXWDWLRQ�RQ�
WKH� IRXQGDWLRQ� RI� JRRG�
FRPPXQLFDWLRQ� DQG� H[FHOOHQW�
VHUYLFH� 
 
%HLQJ� VXFFHVVIXO� LQ� WKLV� YHQWXUH�
RSHQV� XS� HQGOHVV� RSSRUWXQLWLHV�
IRU� PRUH� GHGLFDWHG� IUHLJKW� DQG�
LQFUHDVHG�PLOHV��� 

7RS��'ULYHUV�$WLOD�0F,QW\UH�DQG�.HOLVKD�5HHG�ZLWK�
$WLOD·V�VRQ�5DQGROSK 

 
%RWWRP��/7,�KDV�PDQ\�WUXFN�RSWLRQV�IRU�OHDVH�

SXUFKDVLQJ��/HDUQ�PRUH�RQ�S�� 



3DJH�� 

%DFN�LQ�'HFHPEHU��/7,�DQQRXQFHG�RXU�
QHZ�9DOXH/HDVH�3URJUDP�� 6LQFH� WKHQ��
��� GULYHUV� KDYH� WDNHQ� WKH� VWHS� RI�
DGYDQFLQJ�WKHLU�FDUHHUV�E\�MRLQLQJ�WKH�
9DOXH/HDVH� 3URJUDP� DQG� OHDVLQJ� WR�
RZQ� WKHLU� RZQ� WUXFN�� 7KHVH�
9DOXH/HDVH� 'ULYHUV� DUH� QRZ�
LQGHSHQGHQW� FRQWUDFWRUV� ZKR� DUH�
LQYHVWLQJ� LQ� WKHLU� IXWXUH� DV� EXVLQHVV�
RZQHUV�� ZLWK� QR� OLPLW� WR� WKHLU� IXWXUH�
HDUQLQJV� 
 
%\� EHFRPLQJ� LQGHSHQGHQW�
FRQWUDFWRUV�� WKHVH� GULYHUV� DUH� WDNLQJ�
RQ�PRUH� H[SHQVHV� LQ� H[FKDQJH� IRU� D�
ODUJHU�LQFRPH��:LWK�WKHVH�GLIIHUHQFHV��
/HDVH� 3XUFKDVH� 'ULYHUV� W\SLFDOO\� HDUQ�
PXFK� PRUH� RQ� D� ZHHNO\� EDVLV�� ZKLOH�
VLPXOWDQHRXVO\�EXLOGLQJ�HTXLW\��$W�WKH�
HQG�RI�WKHLU�OHDVH��WKH�GULYHU�EHFRPHV�
WKH� VROH� RZQHU� RI� D� WUXFN� YDOXHG� DW�
�������� -� ��������� 7KHVH� GULYHUV�
DFKLHYH� IDU� PRUH� SRWHQWLDO� HDUQLQJV�
DQG� FDUHHU� RSSRUWXQLWLHV� E\� JRLQJ�
GRZQ�WKLV�URXWH� 
 
:KR�VKRXOG�GULYH�9DOXH/HDVH" 
9DOXH/HDVH� ZDV� GHVLJQHG� WR� HQVXUH�
WKH� VXFFHVV� RI� DQ\� PRWLYDWHG� GULYHU�
ZKR�ZDQWV�WR�WDNH�KLV�RU�KHU�FDUHHU�WR�
WKH� QH[W� OHYHO� E\� OHDVLQJ� WR� RZQ� D�
WUXFN�� /HDVLQJ� D� WUXFN� FDOOV� IRU� PXFK�
UHVSRQVLELOLW\� DQG� FRPPLWPHQW�� DV� LW�
W\SLFDOO\� WDNHV� VHYHUDO� \HDUV� EHIRUH�
WKH�WUXFN�LV�IXOO\�SDLG�RII��7KURXJKRXW�
\RXU�FDUHHU�DV�D�OHDVH�SXUFKDVH�GULYHU�

DQG� RZQHU� RSHUDWRU�� \RX·OO� QHHG�
WR� EH� SUHSDUHG� WR� FRQVLVWHQWO\�
GULYH� WKH� PLOHDJH� \RX� QHHG� WR�
PDLQWDLQ�SURILWDELOLW\�� ,I�\RX·UH�D�
PLOHDJH-VHHNLQJ� GULYHU�� ZLOOLQJ�
WR�VWD\�RXW�RQ�WKH�URDG��DQG�DOVR���������
KDYH� HQWUHSUHQHXULDO� LQWHUHVWV��
9DOXH/HDVH� LV� WKH� ULJKW� SURJUDP�
IRU�\RX� 
 
+RZ�:H�&RPSDUH 
,I� OHDVLQJ� WR� RZQ� D� WUXFN� VRXQGV�
DWWUDFWLYH�WR�\RX��/7,�LV�WKH�SODFH�WR�GR�
LW�� 7R�SXW� LW� VLPSO\��ZH�RIIHU� WKH�EHVW�
OHDVH� WHUPV� LQ� WKH� LQGXVWU\� E\�
SURYLGLQJ� WKH� PRVW� YDOXH� DW� WKH�
ORZHVW� FRVW�� :H·UH� FRQILGHQW� \RX�
ZRQ·W� ILQG� EHWWHU� OHDVH� RSWLRQV�
DQ\ZKHUH�HOVH�� 
 
7\SLFDOO\��ZKHQ�D�GULYHU�VLJQV�D�VKRUW-
WHUP� OHDVH� RQ� D� WUXFN�� WKH\� HQG� XS�
SD\LQJ� FRQVLGHUDEO\� ODUJH� OHDVH�
SD\PHQWV�� %XW� ZLWK� RXU� SURJUDP��
GULYHUV�KDYH�WKH�RSSRUWXQLW\�WR�RZQ�D�
WUXFN�LQ�DV�OLWWOH�DV�WZR�\HDUV��ZLWK�ORZ��
DIIRUGDEOH� OHDVH� SD\PHQWV�� /7,� RIIHUV�
PDQ\� GLIIHUHQW� OHDVH� RSWLRQV�� VR� \RX�
FDQ�FKRRVH�WKH�RQH�WKH�EHVW�ILWV�\RXU�
QHHGV�DQG�SUHIHUHQFHV� 
 
)XUWKHUPRUH�� 9DOXH/HDVH� 'ULYHUV�
UHFHLYH� KXJH� GLVFRXQWV� RI� ����-�����
JDOORQ� RQ� DOO� IXHO� SXUFKDVHV�� 7KHVH�
GLVFRXQWV� VDYH� GULYHUV� RYHU� �������
HDFK� \HDU�� :H� DOVR� GRQ·W� KDYH� DQ\�

KLGGHQ� IHHV� OLNH�RWKHU� FRPSDQLHV�� QR�
WUDLOHU�UHQWDO�IHHV��QR�(/'�IHHV��DQG�QR�
DGPLQ�IHHV� 
 
1RW� RQO\� GR� /HDVH� 3XUFKDVH� 'ULYHUV�
UHFHLYH�������PLOH¬�EXW�QRZ�ZLWK�RXU�
XSGDWHG� SD\� �VHH� S����� WKH\� DOVR�
UHFHLYH������3URGXFWLYLW\�3D\�	�6DIHW\�
3D\�� ZLWK� DQ� DGGHG� ����� RQ� VKRUWHU�
ORDGV�� <RX·OO� DOVR� UHFHLYH� IXHO�
VXUFKDUJH�RQ�DOO�PLOHV��7KH�UHYHQXH�DQ�
LQGHSHQGHQW� FRQWUDFWRU� EULQJV� LQ� LV�
VLJQLILFDQWO\� PRUH� WKDQ� ZKDW� D�
FRPSDQ\�GULYHU�HDUQV� 
 
)OH[LELOLW\�LQ�/HDVH�3D\PHQWV 
/7,� LV� QRW� VXFFHVVIXO� XQOHVV� DOO� RXU�
GULYHUV� DUH� VXFFHVVIXO�� 7KDW·V� ZK\�� RQ�
WRS� RI� WKH� VXEVWDQWLDO� UHYHQXH� DQG�
ORZ� H[SHQVHV� ZH� RIIHU�� ZH� DOVR�
SURYLGH� 9DOXH/HDVH� 'ULYHUV� ZLWK�
IOH[LELOLW\�LQ�WKHLU�OHDVH�SD\PHQWV� 
 
2Q� \RXU� ILUVW� ZHHN� DV� D� 9DOXH/HDVH�
'ULYHU��\RX�ZRQ·W�KDYH� WR�SD\�D� OHDVH�
SD\PHQW��7KLV�LV�WR�HQVXUH�SURILWDELOLW\�
ULJKW�RXW�RI� WKH�JDWH�� ,Q� DGGLWLRQ��ZH�
DOVR� JLYH� \RX� WKH� SHDFH� RI� PLQG� WR�
GHIHU� XS� WR� WZR� OHDVH� SD\PHQWV� D�
\HDU��JLYLQJ�\RX�WKH�VHFXULW\�\RX�QHHG�
WR� IRFXV� RQ� WKH� URDG� DQG� QRW� \RXU�
ZHHNO\� SD\PHQWV�� 7KLV� LV� JUHDW� DW�
WLPHV�ZKHQ�D�GULYHU�ZDQWV�WR�LQFUHDVH�
WKHLU� LQFRPH� IRU� WKH� ZHHN�� RU� WDNH�
VRPH�WLPH�RII� 
 
,QWHUHVWHG�LQ�9DOXH/HDVH" 
,I� \RX·UH� LQWHUHVWHG� LQ� MRLQLQJ� \RXU�
IHOORZ� GULYHUV� LQ� WKH� 9DOXH/HDVH�
3URJUDP�� RU� \RX� MXVW� ZDQW� PRUH�
LQIRUPDWLRQ�� UHDFK� RXW� WR� RQH� RI� RXU�
5HFUXLWHUV��7KH\�FDQ�ZDON�\RX�WKURXJK�
DOO� WKH� YDULRXV� OHDVH� RSWLRQV� WR� ILQG�
WKH�ULJKW�RQH�WKDW�ZRUNV�IRU�\RX� 

'ULYHUV�,QYHVWLQJ�LQ�)XWXUH�ZLWK�9DOXH/HDVH 
%\�&KULVWLDQ�&LYHOOR��0DUNHWLQJ�5HODWLRQV�0DQDJHU 

7RS�5RZ��&KDUOHV�)LVKHU��/HVD�6PLWK�	�7UDYLV�%HOO��/DPRQW�&DUWHU 
%RWWRP�5RZ��%U\DQ�3XUG\��5REHUW�	�0DULD�%ULJJV��.HOLVKD�5HHG 



3DJH�� 3DJH�� 

)ROORZLQJ�LV�DQ�XSGDWH�IURP�WKH�&'&�RQ�YDFFLQDWLRQV�DQG�
ZKDW� KDSSHQV� DIWHU� \RX� KDYH� EHHQ� IXOO\� YDFFLQDWHG� 7KH�
QHZ�IXOO\�YDFFLQDWHG�JXLGHOLQHV�GR�QRW�FKDQJH�WKH�FXUUHQW�
SROLFHV�ZH�KDYH�LQ�SODFH�DW�/7,�UHJDUGLQJ�&29,'-��� � 
 
)RU�RXU�HPSOR\HHV�ZKR�UHVLGH�LQ�,/�DQG�02��WKHUH�LV�PXFK�
LQIRUPDWLRQ� RQ� VRFLDO� PHGLD�� WKH� QHZV� RXWOHWV�� DQG� HDFK�
FRXQW\� DQG� VWDWHV·� 'HSDUWPHQW� RI� +HDOWK� ZHEVLWHV�
UHJDUGLQJ�YDFFLQDWLRQ�ORFDWLRQV�DQG�HOLJLELOLW\�� 
 
,OOLQRLV�–�FXUUHQWO\�LQ�3KDVH��% 
3KDVH� �%� DOORZV� IURQWOLQH� HVVHQWLDO� ZRUNHUV� DQG� UHVLGHQWV�
DJH����DQG�RYHU�WR�JHW�YDFFLQDWHG��7KH�IURQWOLQH�HVVHQWLDO�
ZRUNHUV� LQFOXGHV� UHVLGHQWV� ZKR� DUH� XQDEOH� WR� ZRUN� IURP�
KRPH��DQG�RU� WKH\�PXVW�ZRUN�FORVHO\�ZLWK�RWKHUV�ZLWKRXW�
EHLQJ� DEOH� WR� VRFLDOO\� GLVWDQFH�� 7KLV� OLQN� SURYLGHV� YDFFLQH�
ORFDWLRQ�LQIRUPDWLRQ� 
KWWSV���FRURQDYLUXV�LOOLQRLV�JRY�V�YDFFLQDWLRQ-ORFDWLRQ 
 
0LVVRXUL�–�FXUUHQWO\�LQ�3KDVH��%-7LHU� 
,QFOXGHG� LQ� 3KDVH� �%-7LHU� �� LV� 7UDQVSRUWDWLRQ� :RUNHUV���
7KLV�OLQN�SURYLGHV�PRUH�GHWDLOV�IRU�HDFK�RI�3KDVH�� 
KWWSV���FRYLGYDFFLQH�PR�JRY�UHVLGHQWV� 
 
1RWH�–�DV�RI�WKH�GDWH�RI�WKLV�SXEOLFDWLRQ��,OOLQRLV�DQG�
0LVVRXUL� JRYHUQRUV� DUH� LQGLFDWLQJ� DOO� DGXOWV� WR� EH�
HOLJLEOH� IRU� YDFFLQH� VRPHWLPH� LQ� $SULO�� 3OHDVH� VWD\�
WXQHG�WR�\RXU�ORFDO�QHZV�PHGLD�IRU�PRUH�LQIRUPDWLRQ� 
 
)URP�WKH�&'&��:KHQ�<RX·YH�%HHQ�)XOO\�9DFFLQDWHG 
&29,'-��� YDFFLQHV DUH� HIIHFWLYH� DW� SURWHFWLQJ� \RX� IURP�
JHWWLQJ� VLFN�� %DVHG� RQ� ZKDW� ZH� NQRZ� DERXW� &29,'-���
YDFFLQHV��SHRSOH�ZKR�KDYH�EHHQ�IXOO\�YDFFLQDWHG�FDQ�VWDUW�
WR�GR�VRPH�WKLQJV�WKDW�WKH\�KDG�VWRSSHG�GRLQJ�EHFDXVH�RI�
WKH�SDQGHPLF� 
 
:H�DUH�VWLOO�OHDUQLQJ�KRZ�YDFFLQHV�ZLOO�DIIHFW�WKH�VSUHDG�RI�
&29,'-���� $IWHU� \RX·YH� EHHQ� IXOO\� YDFFLQDWHG� DJDLQVW�
&29,'-���� \RX� VKRXOG� NHHS� WDNLQJ SUHFDXWLRQV LQ� SXEOLF�
SODFHV�XQWLO�ZH�NQRZ�PRUH� 
 
:KDW·V�&KDQJHG 
,I�\RX�KDYH�EHHQ�IXOO\�YDFFLQDWHG� 
· <RX� FDQ� JDWKHU� LQGRRUV� ZLWK� IXOO\� YDFFLQDWHG� SHRSOH�

ZLWKRXW�ZHDULQJ�D�PDVN� 
· <RX�FDQ�JDWKHU�LQGRRUV�ZLWK�XQYDFFLQDWHG�SHRSOH�IURP�

RQH� RWKHU� KRXVHKROG� �IRU� H[DPSOH�� YLVLWLQJ� ZLWK�
UHODWLYHV� ZKR� DOO� OLYH� WRJHWKHU�� ZLWKRXW�PDVNV�� XQOHVV�
DQ\� RI� WKRVH� SHRSOH� RU� DQ\RQH� WKH\� OLYH� ZLWK� KDV�
DQ LQFUHDVHG�ULVN�IRU�VHYHUH�LOOQHVV�IURP�&29,'-��� 

· ,I�\RX�KDYH�EHHQ�DURXQG�VRPHRQH�ZKR�KDV�&29,'-����
\RX� GR� QRW� QHHG� WR� VWD\� DZD\� IURP� RWKHUV� RU� JHW�
WHVWHG�XQOHVV�\RX�KDYH�V\PSWRPV��XQOHVV�\RX�OLYH�LQ�D�
JURXS�VHWWLQJ� 

 
:KDW�+DVQ·W�&KDQJHG 
)RU�QRZ��LI�\RX·YH�EHHQ�IXOO\�YDFFLQDWHG� 
· <RX� VKRXOG� VWLOO� WDNH� VWHSV� WR SURWHFW� \RXUVHOI� DQG�

RWKHUV LQ�PDQ\�VLWXDWLRQV��OLNH�ZHDULQJ�D�PDVN��VWD\LQJ�
DW�OHDVW���IHHW�DSDUW�IURP�RWKHUV��DQG�DYRLGLQJ�FURZGV�
DQG� SRRUO\� YHQWLODWHG� VSDFHV�� 7DNH� WKHVH� SUHFDXWLRQV�
ZKHQHYHU�\RX�DUH� 
· ,Q�SXEOLF 
· *DWKHULQJ� ZLWK� XQYDFFLQDWHG� SHRSOH� IURP� PRUH�

WKDQ�RQH�RWKHU�KRXVHKROG 
· 9LVLWLQJ� ZLWK� DQ� XQYDFFLQDWHG� SHUVRQ� ZKR� LV�

DW LQFUHDVHG� ULVN� RI� VHYHUH� LOOQHVV� RU� GHDWK� IURP�
&29,'-�� RU�ZKR�OLYHV�ZLWK�D�SHUVRQ�DW� LQFUHDVHG�
ULVN 

· <RX� VKRXOG� VWLOO� DYRLG� PHGLXP� RU� ODUJH-VL]HG�
JDWKHULQJV� 

· <RX� VKRXOG� VWLOO� GHOD\� GRPHVWLF� DQG� LQWHUQDWLRQDO�
WUDYHO�� ,I� \RX� GR� WUDYHO�� \RX·OO� VWLOO� QHHG� WR� IROORZ�
&'& UHTXLUHPHQWV�DQG�UHFRPPHQGDWLRQV� 

· <RX�VKRXOG�VWLOO�ZDWFK�RXW�IRU V\PSWRPV�RI�&29,'-����
HVSHFLDOO\�LI�\RX·YH�EHHQ�DURXQG�VRPHRQH�ZKR�LV�VLFN��
,I� \RX� KDYH� V\PSWRPV� RI� &29,'-���� \RX� VKRXOG� JHW�
WHVWHG�DQG�VWD\�KRPH�DQG�DZD\�IURP�RWKHUV� 

· <RX� ZLOO� VWLOO� QHHG� WR� IROORZ� JXLGDQFH� DW� \RXU�
ZRUNSODFH� 

 
:KDW�:H�.QRZ�DQG�:KDW�:H�DUH�6WLOO�/HDUQLQJ 
· :H� NQRZ WKDW� &29,'-��� YDFFLQHV� DUH� HIIHFWLYH� DW�

SUHYHQWLQJ�&29,'-���GLVHDVH��HVSHFLDOO\�VHYHUH� LOOQHVV�
DQG�GHDWK� 

· :H� DUH� VWLOO� OHDUQLQJ KRZ�HIIHFWLYH� WKH�YDFFLQHV�DUH�
DJDLQVW� YDULDQWV� RI� WKH� YLUXV� WKDW� FDXVHV� &29,'-����
(DUO\�GDWD� VKRZ� WKH� YDFFLQHV�PD\�ZRUN� DJDLQVW� VRPH�
YDULDQWV�EXW�FRXOG�EH�OHVV�HIIHFWLYH�DJDLQVW�RWKHUV� 

· :H� NQRZ WKDW� RWKHU SUHYHQWLRQ� VWHSV KHOS� VWRS� WKH�
VSUHDG� RI� &29,'-���� DQG� WKDW� WKHVH� VWHSV� DUH� VWLOO�
LPSRUWDQW��HYHQ�DV�YDFFLQHV�DUH�EHLQJ�GLVWULEXWHG� 

· :H�DUH�VWLOO� OHDUQLQJ KRZ�ZHOO�&29,'-���YDFFLQHV�
NHHS�SHRSOH�IURP�VSUHDGLQJ�WKH�GLVHDVH� 

· (DUO\� GDWD� VKRZ� WKDW� WKH� YDFFLQHV�PD\� KHOS� NHHS�
SHRSOH� IURP� VSUHDGLQJ� &29,'-���� EXW� ZH� DUH�
OHDUQLQJ�PRUH�DV�PRUH�SHRSOH�JHW�YDFFLQDWHG� 

· :H�DUH�VWLOO� OHDUQLQJ KRZ�ORQJ &29,'-���YDFFLQHV�
FDQ�SURWHFW�SHRSOH� 

· $V�ZH�NQRZ�PRUH��&'&�ZLOO�FRQWLQXH�WR�XSGDWH�RXU�
UHFRPPHQGDWLRQV� IRU� ERWK� YDFFLQDWHG� DQG�
XQYDFFLQDWHG�SHRSOH� 

 
8QWLO� ZH� NQRZ�PRUH� DERXW� WKRVH� TXHVWLRQV�� HYHU\RQH�—�
HYHQ�SHRSOH�ZKR·YH�KDG�WKHLU�YDFFLQHV�—�VKRXOG�FRQWLQXH�
WDNLQJ EDVLF�SUHYHQWLRQ�VWHSV ZKHQ�UHFRPPHQGHG� 
 
+DYH�<RX�%HHQ�)XOO\�9DFFLQDWHG" 
3HRSOH�DUH�FRQVLGHUHG�IXOO\�YDFFLQDWHG� 
· ��ZHHNV�DIWHU�WKHLU�VHFRQG�GRVH�LQ�D��-GRVH�VHULHV��OLNH�

WKH�3IL]HU�RU�0RGHUQD�YDFFLQHV��RU 
· �� ZHHNV� DIWHU� D� VLQJOH-GRVH� YDFFLQH�� OLNH� -RKQVRQ� 	�

-RKQVRQ·V�YDFFLQH 
 
,I� LW�KDV�EHHQ� OHVV� WKDQ���ZHHNV�VLQFH�\RXU�VKRW��RU� LI�\RX�
VWLOO� QHHG� WR� JHW� \RXU� VHFRQG� GRVH�� \RX� DUH� 127� IXOO\�
SURWHFWHG�� .HHS� WDNLQJ� DOO SUHYHQWLRQ� VWHSV XQWLO� \RX� DUH�
IXOO\�YDFFLQDWHG� 

&29,'-���9DFFLQDWLRQ�8SGDWHV 



3DJH�� 

,Q� -XQH�� /7,� ZLOO� XSJUDGH� RXU�
7UDQVSRUWDWLRQ�0DQDJHPHQW�6RIWZDUH�
�706�� IURP� 0F/HRG�� 2XU� )OHHW� 706��
/RJLVWLFV� 706�� DQG� LPDJLQJ� VRIWZDUH�
ZLOO� DOO� EH� XSJUDGHG� WR� WKH� QHZHVW�
YHUVLRQV�� 7KH� QHZ� 0F/HRG� VRIWZDUH�
ZLOO� RIIHU� PDQ\� RSHUDWLRQDO�
HIILFLHQFLHV�� DQG� H[SDQG� RXU�
RUJDQL]DWLRQ·V�FDSDELOLWLHV� 
 
7KH� )OHHW� 0DQDJHPHQW� 3ODQQLQJ�

%RDUG�KDV�EHHQ�XSJUDGHG�WR�VKRZ�DOO�
FUXFLDO� LQIRUPDWLRQ� LQ� RQH� VFUHHQ���
)OHHW� PDQDJHUV� ZLOO� DOVR� EH� DEOH� WR�
NHHS� QXPHURXV� ¶ERDUGV·� RSHQ� LQ�
GLIIHUHQW� WDEV�� DOORZLQJ� IRU� TXLFN�
PRQLWRULQJ�RI�PXOWLSOH�IOHHWV� 
 
/RJLVWLFV� ZLOO� EH� DEOH� WR� WDNH�
DGYDQWDJH� RI� ¶ZDWHUIDOO·� ORDG�
WHQGHULQJ�� DXWRPDWLFDOO\� RIIHULQJ�
ORDGV� WR� PXOWLSOH� FDUULHUV� ZLWK� D� VHW�

UHVSRQVH�WLPH�LQWHUYDO�IRU�HDFK�FDUULHU��� 
 
8SJUDGLQJ�RXU� 706��SDLUHG�ZLWK�QHZ�
VHUYHUV�SXUFKDVHG�LQ�1RYHPEHU�������
ZLOO� JLYH� /7,� D� IDVWHU�� PRUH� VWDEOH��
PRUH� HIILFLHQW� VRIWZDUH� HQYLURQPHQW�
WR� VHUYLFH� RXU� GULYHUV� DQG� FXVWRPHUV��
/7,� ZLOO� FRQWLQXH� WR� LQYHVW� LQ� RXU�
WHFKQRORJLHV�� DQG� LQ� GRLQJ� VR��
LPSURYH� RXU� SURGXFWLYLW\� DQG�
HIILFLHQF\�DV�D�FRPSDQ\� 

2YHU� WKH� ODVW� IHZ� PRQWKV�� /7,� KDV� PDGH� VHYHUDO� H[FLWLQJ�
FKDQJHV� WKDW� KDYH� JUHDWO\� HQKDQFHG� RXU� GULYHUV·�
SURILWDELOLW\�� 7KHUH·V� EHHQ� VR� PDQ\� LPSURYHPHQWV� WKDW� LW�
FDQ�EH�KDUG�WR�NHHS�XS�ZLWK�DOO�RI�LW��)LUVW��ZH�DGMXVWHG�RXU�
3HU� 'LHP� VWUXFWXUH�� DGGLQJ� DSSUR[LPDWHO\� ������� WR�
GULYHUV·� DQQXDO� WDNH�KRPH�SD\�� 7KHQ��ZH� UHVWUXFWXUHG�RXU�
9DOXH/HDVH� 3URJUDP�� PDNLQJ� LW� RQH� RI� WKH� EHVW� OHDVH�
SXUFKDVH�SURJUDPV�LQ�WKH�LQGXVWU\��VHH�S����� 
 
1RZ�� ZH·YH� DOVR� PDGH� D� QXPEHU� RI� VLJQLILFDQW�
LPSURYHPHQWV� WR�RXU�GULYHU�SD\�� LQFOXGLQJ� DQ� DFURVV-WKH-
ERDUG�SD\�UDLVH�IRU�DOO�FRPSDQ\�GULYHUV� 
 
%DVH�0LOHDJH�3D\ 
)RU�VWDUWHUV��LQ�)HEUXDU\�/7,�JDYH�DOO�RXU�FRPSDQ\�GULYHUV�D�
����� SHU�PLOH� UDLVH� RQ� WKHLU� EDVH� SD\��:H� DOVR� LQFUHDVHG�
FRPSDQ\� GULYHU� SD\� IRU� ORDGV� OHVV� WKDQ� ���� PLOHV� E\� DQ�
DGGLWLRQDO������SHU�PLOH��UHVXOWLQJ�LQ�DQ�H[WUD������SHU�PLOH�
RQ�VKRUWHU�ORDGV��:LWK�WKHVH�LPSURYHPHQWV��ZH�FDQ�HQVXUH�
WKDW�GULYHUV�ZLOO�DOZD\V�HDUQ�D�VXEVWDQWLDO�DQG�FRPSHWLWLYH�
LQFRPH��UHJDUGOHVV�RI�OHQJWK�RI�ORDG� 
 
,QFHQWLYH�3D\ 
,Q� DGGLWLRQ�� ZH·YH� LQFUHDVHG� RXU� LQFHQWLYH� SD\� IRU� DOO�
GULYHUV�� LQFOXGLQJ� OHDVH� SXUFKDVH� DQG� RZQHU� RSHUDWRUV��
:KDW� XVHG� WR� EH� D� �����PRQWKO\� SURGXFWLYLW\� DQG� VDIHW\�
LQFHQWLYH�LV�QRZ���VHSDUDWH�ERQXVHV�HTXDWLQJ�WR�������SDLG�
ZHHNO\�� 'ULYHUV� FDQ� HDUQ� D� ����� SHU� PLOH� ZHHNO\�
3URGXFWLYLW\�3D\�IRU�DYHUDJLQJ�������PLOHV�RYHU�D�ILYH�ZHHN�
SHULRG��DQG�DQ�DGGLWLRQDO������SHU�PLOH�ZHHNO\�6DIHW\�3D\�
IRU� EHLQJ� VDIH� DQG� UHVSRQVLEOH�ZKLOH� GULYLQJ�� 3UHYHQWDEOH�
DFFLGHQWV�� URDGVLGH� LQVSHFWLRQ� YLRODWLRQV�� DQG� +26�
YLRODWLRQV� RI� �� KRXU� RU� PRUH� ZLOO� SUHYHQW� GULYHUV� IURP�
HDUQLQJ� WKHLU� 6DIHW\� 3D\�� 7KHVH� LQFHQWLYHV� QRZ� VKRZ� XS�
ZHHNO\� RQ� \RXU� VHWWOHPHQW� MXVW� EHORZ� \RXU� ORDG�
LQIRUPDWLRQ�� 
 
:H·YH�DOVR� LQFUHDVHG�RXU�PD[�/R\DOW\�%RQXV�IURP������WR�
������ 6LPLODU� WR� 3URGXFWLYLW\� 3D\��ZLWK� /R\DOW\� 3D\�� GULYHUV�
HDUQ� DQ� DGGHG� TXDUWHUO\� ERQXV� ZKHQ� WKH\� DYHUDJH� RYHU�
������ PLOHV� SHU� ZHHN�� %XW� WKH� ERQXV� VL]H� LQFUHDVHV� ZLWK�
\RXU�ORQJHYLW\�DW�/7,� 

 

7KHVH� LQFHQWLYH� FKDQJHV� DORQH� FRXOG� SRWHQWLDOO\� DGG�
WKRXVDQGV�RI�GROODUV�WR�\RXU�DQQXDO�VDODU\� 
 
/7,�QRZ�DOVR�RIIHUV�D��������5HIHUUDO�%RQXV�IRU�HYHU\�GULYHU�
\RX� UHIHU�� 7KH� UHIHUUDO� ERQXV� LV� SDLG� RXW� LQ� �����
LQFUHPHQWV� HYHU\� RWKHU� PRQWK�� EHJLQQLQJ� ZKHQ� WKH�
UHIHUUHG�GULYHU�GHOLYHUV�WKHLU�ILUVW� ORDG��7KHUH�LV�QR�OLPLW�WR�
WKH� QXPEHU� RI� GULYHUV� WKDW� \RX� FDQ� UHIHU�� 6RPH� RI� RXU�
GULYHUV�VLJQLILFDQWO\�LQFUHDVH�WKHLU�VDODULHV�WKURXJK�UHIHUUDOV��
:H� KLJKO\� UHFRPPHQG� \RX� WDNH� DGYDQWDJH� RI� WKLV� KXJH�
ERQXV�DV�D�JUHDW�ZD\�WR�EXLOG�VRPH�VROLG�SDVVLYH�LQFRPH� 
 
:LWK�DOO�RI� WKHVH�FKDQJHV�� LW� LV� DQ� H[FLWLQJ� DQG� UHZDUGLQJ�
WLPH�WR�EH�SDUW�RI�WKH�/7,�IDPLO\�� 

/7,·V�,QFUHDVHG�'ULYHU�3D\ 
%\�%LOO�5LOH\��'LUHFWRU�RI�6DIHW\�	�5HFUXLWLQJ 

/7,�8SJUDGHV�2SHUDWLRQV�6RIWZDUH 
%\�&KULV�6HOE\��'LUHFWRU�RI�,QIRUPDWLRQ�6\VWHPV�	�2SHUDWLRQV�$QDO\VW 

2QH�RI�/7,·V�ODWHVW�2ULHQWDWLRQ�&ODVVHV��$DURQ�:LOOLDPV��
-XOLH�+ROW��*UHJRU\�3RQGHOLFN��.HQQHWK�0DWWKHZV 



3DJH�� 3DJH�� 

2QH�RI� WKH�PDQ\� UHVSRQVLELOLWLHV�RI�D�
GULYHU� LV� FRXSOLQJ� DQG� XQFRXSOLQJ�
IURP� D� WUDLOHU�� 0DQ\� XQGHUHVWLPDWH�
WKH� GLIILFXOWLHV� DQG� LPSRUWDQFH� RI�
WUDLOHU�FRXSOLQJ��7R�PDVWHU� WKLV�VNLOO� LV�
D� QHFHVVDU\� HQGHDYRU�� DQG� LW� VKRZV�
WKH�SURIHVVLRQDOLVP�DQG�SULGH�D�GULYHU�
WDNHV�LQ�KLV�RU�KHU�MRE�� 
 
$� OLIH� H[SHFWDQF\� RI� D� )LIWK�:KHHO� LV�
�������� PLOHV� –� ZLWK� /7,·V� WUDGLQJ�
VFKHGXOH� IRU� WUXFNV�� ZH� VKRXOG� UDUHO\�
KDYH� WR� UHSODFH� D� )LIWK� :KHHO��
+RZHYHU�� /7,� LV� UHSODFLQJ� D� ODUJH�
QXPEHU�RI�)LIWK�:KHHOV��,Q�IDFW��MXVW�LQ�
WKH�PRQWK�RI�0DUFK�ZH�KDYH�UHSODFHG�
��� )LIWK� :KHHOV�� $OO� RI� WKRVH�
UHSODFHPHQWV� ZHUH� GHWHUPLQHG� WR� EH�
FDXVHG�E\� GDPDJH�RU�RSHUDWRU� HUURU��
:LWK� DOO� WKH� SURIHVVLRQDO�� VNLOOHG�
GULYHUV�ZH�KDYH�KHUH�DW�/7,�ZH�IHHO�DV�
D�IOHHW�ZH�FDQ�GR�D�EHWWHU�MRE��� 
 
$W�/7,��\RX�ZLOO�ILQG�\RXUVHOI�GURSSLQJ�
DQG�KRRNLQJ�QXPHURXV�WUDLOHUV�D�ZHHN�
GXH� WR� DOO� WKH� GURS� DQG� KRRN�
ORFDWLRQV�ZH� VHUYLFH��%HORZ� LV�D� VWHS-
E\-VWHS�SURFHVV�WKDW�HYHU\RQH�VKRXOG�
IROORZ� WR� HQVXUH� WKDW� \RXU� WUXFN� LV�
DOZD\V� PRYLQJ� ZLWK� D� ORDG� DQG� QRW�
KXQJ�XS�LQ�D�VKRS�GXH�WR�)LIWK�:KHHO�
IDLOXUH� RU� DQ\� GDPDJHV� WKDW� FRXOG�
RFFXU�E\�LPSURSHUO\�WU\LQJ�WR�KRRN�RU�
XQKRRN�IURP�\RXU�WUDLOHU�� 
 
3UH-,QVSHFWLRQ� 
%HIRUH�FRXSOLQJ�WR�D�WUDLOHU��\RX�PXVW�
GR�D�YLVXDO�ZDON�DURXQG�LQVSHFWLRQ�RI�
WKH�)LIWK�:KHHO�SODWH�RQ�WKH�WUXFN�DQG�
WKH� NLQJSLQ� RQ� WKH� WUDLOHU�� $OZD\V�
PDNH� VXUH� \RXU� )LIWK� :KHHO� LV�
SURSHUO\�JUHDVHG�-�WKDW�ZD\�\RX�KDYH�
D� VPRRWK� ORFNLQJ� FRQQHFWLRQ�� $OZD\V�
LQVSHFW�\RXU�)LIWK�:KHHO�WR�PDNH�VXUH�
WKHUH� LV� QR� GDPDJH� EHIRUH� WU\LQJ� WR�
FRXSOH�WR�\RXU�WUDLOHU��7KH�)LIWK�:KHHO�
PXVW� EH� LQ� WKH� RSHQ� SRVLWLRQ� EHIRUH�
FRXSOLQJ��WKDW�ZD\�WKH�MDZ�DQG�ZHGJH�
GR� QRW� EORFN� WKH� WKURDW� RI� WKH� )LIWK�
:KHHO�� ,W� LV� YHU\� LPSRUWDQW� WR� PDNH�
VXUH� WKDW� WKH� )LIWK� :KHHO� LV� LQ� WKH�
RSHQ�SRVLWLRQ�RU�GDPDJH�WR�WKH�)LIWK�
:KHHO� FRPSRQHQWV� LV� YHU\� OLNHO\��
2QFH� WKH�)LIWK�:KHHO� LV� FRQILUPHG� WR�
EH�LQ�WKH�RSHQ�SRVLWLRQ��\RX�ZLOO�WKHQ�
QHHG� WR� ORRN� XQGHU� WKH� WUDLOHU� DW� WKH�
NLQJSLQ�DQG�NLQJSLQ�SODWH�IRU�SRVVLEOH�
GDPDJH�DQG�SURSHU�OXEULFDWLRQ� 

&RXSOLQJ�WR�D�7UDLOHU�� 
2QFH� WKH� LQVSHFWLRQ� LV� FRPSOHWHG��
DQG�HYHU\WKLQJ�SDVVHV�LQVSHFWLRQ��\RX�
FDQ� QRZ� EDFN� XS� WR� WKH� WUDLOHU� WR�
FRXSOH�� 0DNH� VXUH� WKDW� \RX� EDFN� XS�
VORZO\� DQG� VWUDLJKW� WR� WKH� WUDLOHU��
1HYHU�EDFN�XS�WR�D�WUDLOHU�DW�DQ�DQJOH��
DV� \RX� FDQ� SXVK� WKH� WUDLOHU� VLGHZD\V�
DQG� GDPDJH� WKH� ODQGLQJ� JHDU��
%DFNLQJ�XS� WR� D� WUDLOHU� DW� DQ� DQJOH�
ZLOO� DOPRVW� FHUWDLQO\� EUHDN� WKH� FDE�
H[WHQGHUV�RQ�\RXU�WUDFWRU� 
 

$V� \RX� EDFN� XS� WR� WKH� WUDLOHU�� GR� VR�
ZLWK� FDXWLRQ�� ,I� \RX� EDFN� XS� WRR� IDVW�
\RX�FDQ�FDXVH�VHULRXV�GDPDJH�WR�WKH�
WUDLOHU�DQG�WKH�WUXFN��$SSURDFK�VORZO\��
DQG� WKHQ�VWRS�EHIRUH�PDNLQJ�FRQWDFW�
ZLWK� WKH� WUDLOHU�� $SSO\� WKH� SDUNLQJ�
EUDNH� DQG� PDNH� VXUH� \RX� DUH� LQ�
QHXWUDO��2QH� RI� WKH� PRVW� FRPPRQ�
PLVWDNHV� LV� WU\LQJ� WR� FRXSOH� DW� WKH�
ZURQJ� NLQJSLQ� KHLJKW�� 7U\LQJ� WR�
FRXSOH�DW�DQ�LPSURSHU�NLQJSLQ�KHLJKW�
FDQ�UHVXOW�LQ�)LIWK�:KHHO�GDPDJH�DQG�
RU� WUXFN� DQG� WUDLOHU� GDPDJH�� ,I� WKH�
WUDLOHU� LV�WRR�KLJK�LW�ZLOO�QRW�VWULNH�WKH�
WULJJHU�DQG�FRXOG�PLVV�WKH�)LIWK�:KHHO�
DOO� WRJHWKHU�� KLWWLQJ� WKH� WUXFN� DJDLQVW�
WKH�WUDLOHU��,I�WKH�WUDLOHU�LV�WRR�ORZ�\RX�
FDQ� HDVLO\� GDPDJH� WKH� )LIWK� :KHHO�
DQG�WKH�WUDLOHU��$W�WKH�SURSHU�FRXSOLQJ�
KHLJKW�� WKH�XSSHU�SRUWLRQ�RI� WKH�)LIWK�

:KHHO� DSSURDFK� UDPS� VWULNHV� WKH�
OHDGLQJ� HGJH� RI� WKH� WUDLOHU�� 7R� DGMXVW�
\RXU� WUDLOHU� KHLJKW�� XVH� WKH� FUDQN�
KDQGOH� WR� UDLVH� RU� ORZHU� WKH� ODQGLQJ�
JHDU� RI� WKH� WUDLOHU�� 2QFH� \RX� DUH�
DOLJQHG�� \RX� FDQ� XVH� WKH� ORZHVW� JHDU�
DQG�EDFN�XS�VORZO\�WR�\RXU�WUDLOHU��7KH�
WUDLOHU�ZLOO�OLIW�VOLJKWO\�DQG�\RX�ZLOO�KHDU�
WKH� NLQJSLQ� ORFNLQJ� LQWR� WKH� )LIWK�
:KHHO�� 
 
$YRLG� KLWWLQJ� WKH� .LQJSLQ� WRR� KDUG��
'HVSLWH� ZKDW� \RX� PD\� WKLQN�� LW� RQO\�
UHTXLUHV� ��� SRXQGV� RI� SUHVVXUH� WR�
WULJJHU�WKH�NLQJSLQ�ORFN�DQG�FRXSOH�WR�
WKH� WUDLOHU�� $IWHU� \RX� DUH� FRXSOHG� WR�
\RXU� WUDLOHU�� FRQQHFW� WKH� HOHFWULFDO�
OLQHV� DQG� DLU� OLQHV� IURP� WKH� WUXFN� WR�
WKH�WUDLOHU�� 
 
0DNH� VXUH� WKH� OLQHV� DUH� VHFXUH� DQG�
QRW� GUDJJLQJ� RU� WDQJOHG�� 5DLVH� WKH�
ODQGLQJ�JHDU�VOLJKWO\�RII�WKH�JURXQG�WR�
SHUIRUP� WKH� ´WXJ� WHVW´�� :KLOH� WKH�
WUDLOHU� EUDNHV� DUH� VWLOO� HQJDJHG�� SXW�
WKH� WUDFWRU� LQ� JHDU� DQG� HDVH� IRUZDUG�
MXVW� HQRXJK� WR� IHHO� WKH� UHVLVWDQFH� RI�
WKH� ORDG�� ,I� WKH�FRXSOLQJ� IHHOV� VHFXUH��
SODFH� WKH� WUDQVPLVVLRQ� LQ� QHXWUDO��
HQJDJH� WKH� SDUNLQJ� EUDNH�� DQG� VKXW�
RII�WKH�HQJLQH�� 
 
$IWHU� FRXSOLQJ�� \RX� PXVW� JHW� RXW� RI�
WKH� FDE� DQG� SHUIRUP� D� YLVXDO�
LQVSHFWLRQ� EHIRUH�PRYLQJ� WKH� WUDFWRU�
DQG� WUDLOHU�� 9LVXDOO\� LQVSHFW� WR� PDNH�
VXUH�WKH�SXOO�KDQGOH�LV�UHWUDFWHG��WKHUH�
LV� QR� JDS� EHWZHHQ� WKH� )LIWK� :KHHO�
DQG�WUDLOHU��DQG�WKH�NLQJSLQ�LV�VHFXUHG�
E\� WKH� MDZ� DQG� ZHGJH�� 8VLQJ� D�
IODVKOLJKW� ZLOO� KHOS� \RX� JHW� D� EHWWHU�
YLVXDO� WKDW� WKH� NLQJSLQ� LV� VHFXUHG��
2QFH� DOO� VWHSV� DUH� IROORZHG� \RX� DUH�
JRRG�WR�UROO�ZLWK�\RXU�ORDG�� 

 

 
$UWLFOH�FRQWLQXHG�RQ�S����� 

+RZ�WR�3URSHUO\�&RXSOH�	�8QFRXSOH�D�7UDLOHU 
%\�0HOLVVD�%XUQHWW��7HUPLQDO�0DQDJHU 

&RUUHFW�NLQJSLQ�KHLJKW�EHIRUH�FRXSOLQJ�WR�
D�WUDLOHU 

,QVSHFWLQJ�WKH�MDZV�DQG�NLQJSLQ�FRQQHFWLRQ�
RQFH�FRXSOHG�WR�WKH�WUDLOHU 



3DJH�� 

/7,�([SDQGV�5HODWLRQVKLS�ZLWK�/RYH·V 
%\�%LOO�5LOH\��'LUHFWRU�RI�6DIHW\�	�5HFUXLWLQJ 

8QFRXSOLQJ�IURP�D�7UDLOHU�� 
%HIRUH� XQFRXSOLQJ�� PDNH� VXUH� WKDW�
\RX� DOLJQ� WKH� WUDFWRU� DQG� WUDLOHU��
(QVXUH� WKDW� WKH� WUXFN� DQG� WUDLOHU� DUH�
SDUNHG�RQ�D�IODW��OHYHO�VXUIDFH�WKDW�FDQ�
VXSSRUW� WKH� WUDLOHU� DQG� LWV� ORDGHG�
ZHLJKW�� $OVR� PDNH� VXUH� WKH� DLU� ULGH�
VXVSHQVLRQ� LV� LQIODWHG� �DOO� /7,� WUXFNV�
DUH� HTXLSSHG� ZLWK� DLU� ULGH�
VXVSHQVLRQ��� 0DNH� VXUH� WKDW� WKH� DLU�
EDJV� DUH� QHYHU� GHIODWHG� ZKHQ� WU\LQJ�
WR� XQFRXSOH� IURP� WKH� WUDLOHU� DV� WKLV�
ZLOO�PDNH�WKH�)LIWK�:KHHO�YHU\�GLIILFXOW�
WR� RSHQ� DQG� FRXOG� DFWXDOO\� GDPDJH�
WKH�)LIWK�:KHHO�DQG�NLQJ�SLQ� 
 
/RFN� WKH� WUDLOHU� EUDNHV� DQG� EDFN� XS�
VOLJKWO\� DQG� VORZO\� WR� HDVH� SUHVVXUH�
RQ� WKH� )LIWK�:KHHO� ORFNLQJ� MDZ�� 1RZ�
HQJDJH� WKH� SDUNLQJ� EUDNH� ZKLOH� WKH�
WUDFWRU�LV�SXVKLQJ�DJDLQVW�WKH�NLQJSLQ��
WKLV� ZLOO� KHOS� \RX� UHOHDVH� WKH� )LIWK�
:KHHO� ORFNLQJ� OHYHU�� 1RZ� \RX� FDQ�

ORZHU� WKH� ODQGLQJ� OHJV�� 6LQFH� RXU�
WUDFWRUV� DUH� HTXLSSHG� ZLWK� DLU�
VXVSHQVLRQ� \RX� VKRXOG� ORZHU� WKH�
ODQGLQJ� OHJV� XQWLO� WKH\� WRXFK� WKH�
JURXQG� DQG� WKHQ� DGG� RQH� DGGLWLRQDO�
WXUQ�� 'LVFRQQHFW� WKH� DLU� OLQHV� DQG�
HOHFWULFDO�OLQHV�DQG�VHFXUH�WKHP�WR�WKH�
WUDFWRU�� 
 
)RU� PDQXDO� )LIWK� :KHHOV�� SXOO� WKH�
UHOHDVH� KDQGOH� VWUDLJKW� RXW� DQG� XS�
XQWLO� WKH� ORFNLQJ� PHFKDQLVP� LV�
VHFXUHG� LQ� WKH� RSHQ� SRVLWLRQ�� ,I� \RXU�
WUXFN� LV�HTXLSSHG�ZLWK� WKH�DLU� UHOHDVH�
V\VWHP� \RX� ZLOO� QHHG� WR� YLVXDOO\�
LQVSHFW� WKDW� WKH� MDZV� DUH� DOO� WKH� ZD\�
RSHQHG�� ,I� WKH\�DUH�QRW�� WKHQ�\RX�ZLOO�
QHHG� WR� SXOO� WKH� PDQXDO� KDQGOH� WR�
UHOHDVH�WKH�MDZV�DOO�WKH�ZD\��1RZ�HDVH�
WKH� WUDFWRU� IRUZDUG� XQWLO� WKH� )LIWK�
:KHHO� FRPHV� RXW� IURP� XQGHU� WKH�
WUDLOHU��OHW�WKH�WUDLOHU�VORZO\�VOLGH�GRZQ�
WKH�)LIWK�:KHHO�DSSURDFK�UDPSV��6WRS�

ZLWK� WKH� WUDFWRU� IUDPH� VWLOO� XQGHU� WKH�
WUDLOHU�–� WKLV�SUHYHQWV� WKH� WUDLOHU� IURP�
IDOOLQJ�LI�WKH�ODQGLQJ�JHDU�IDLOV�RU�VLQNV�
LQWR� WKH� JURXQG�� (QJDJH� WKH� SDUNLQJ�
EUDNH�DQG�JR�RXW�DQG�LQVSHFW�WKDW�WKH�
ODQGLQJ� JHDU� LV� VXSSRUWLQJ� WKH� WUDLOHU�
SURSHUO\��2QFH�HYHU\WKLQJ�FKHFNV�RXW��
\RX� FDQ� WKHQ� UHOHDVH� WKH� SDUNLQJ�
EUDNH�DQG�VORZO\�SXOO�RXW� IURP�XQGHU�
WKH�WUDLOHU�� 
 
)ROORZLQJ� WKH� SURSHU� VWHSV� DQG�
SURFHGXUHV� WR� FRXSOLQJ� DQG�
XQFRXSOLQJ�D� WUDLOHU� LV� YHU\� LPSRUWDQW�
DQG� KHOSV� NHHS� \RX� DQG� DOO� \RXU� FR-
ZRUNHUV� RXW� RQ� WKH� URDG� ZLWK� OHVV�
GRZQ� WLPH�GXH� WR� )LIWK�:KHHO�� WUXFN��
RU�WUDLOHU�GDPDJHV�� ,I�DW�DQ\�WLPH�\RX�
KDYH�DQ\�TXHVWLRQV�RU�FRQFHUQV�DERXW�
WKLV� WRSLF�� RU� DQ\� RWKHU� PDLQWHQDQFH�
FRQFHUQV��SOHDVH�IHHO�IUHH�WR�UHDFK�RXW�
WR�RXU�WHDP�KHUH�DW�\RXU�PDLQWHQDQFH�
IDFLOLW\�LQ�0DGLVRQ��,/� 

&RXSOH�	�8QFRXSOH�D�7UDLOHU��FRQWLQXHG� 

/7,�LV�SURXG�WR�DQQRXQFH�WKDW�ZH�KDYH�
VWUHQJWKHQHG� RXU� SDUWQHUVKLS� ZLWK�
/RYH·V� DQG� ZH� ZLOO� EH� XVLQJ� WKHP� DV�
/7,·V� VROH� IXHO� SURYLGHU�� (IIHFWLYH� 0D\�
�VW�� /RYH·V� 7UDYHO� &HQWHUV� ZLOO� EH� WKH�
RQO\�DXWKRUL]HG�IXHOLQJ�ORFDWLRQ�� 
 
5HFHQWO\�� /7,� FRQGXFWHG� D� WKRURXJK�
ORRN� DW� RXU� IOHHW·V� IXHOLQJ� RSWLRQV��:H�
KDYH�ZDWFKHG� DV� /RYH·V� KDV� H[SDQGHG�

WKHLU� GULYHU� DQG� FDUULHU� VHUYLFHV� DQG�
FDUULHUV��7KH\�KDYH�VHHQ�WKHLU� ORFDWLRQV�
JURZ�DW�D�UDWH�RI����SHU�\HDU��:H�DOVR�
FRQFOXGHG� WKDW� /RYH·V� RIIHUV� RQH� WKH�
EHVW� GULYHU� UHZDUGV� SURJUDPV�� WKH�
FOHDQHVW� DQG� QHZHVW� IDFLOLWLHV�� DQG�
QXPHURXV� LQGXVWU\-OHDGLQJ� DPHQLWLHV���
/RYH·V� LV� FRQWLQXLQJ� WR� JURZ� DW� D� UDWH�
RI� ��� ORFDWLRQV� SHU� \HDU�� ZKLFK� ZLOO�

PDNH�WKHP�D�JUHDW�SDUWQHU�IRU�\HDUV�WR�
FRPH�� 
 
%HWZHHQ� QRZ� DQG� 0D\� �VW�� ZH� ZRXOG�
OLNH�WKH�IOHHW�WR�PDNH�DUUDQJHPHQWV�WR�
SULPDULO\�IXHO�DW�/RYH·V��ZKLFK�PDQ\�RI�
RXU� GULYHUV� DUH� FXUUHQWO\� GRLQJ��� $IWHU�
0D\� �VW�� WKH� H[SHFWDWLRQ� LV� WKDW� /RYH·V�
LV� XWLOL]HG� IRU� IXHOLQJ� QHHGV� –� DQ\� IXHO�
SXUFKDVHG� DW� QRQ-/RYH·V� IDFLOLWLHV� ZLOO�
EH� UHVHUYHG� IRU� H[WHQXDWLQJ�
FLUFXPVWDQFHV��DQG�WKH�DPRXQWV�ZLOO�EH�
FDSSHG�DW����JDOORQV� 
 
:H� ZLOO� DOVR� FRQWLQXH� RXU� SDUWQHUVKLS�
ZLWK� /RYH·V� IRU� RQ-WKH-URDG�
PDLQWHQDQFH�� 7KH� 0DLQWHQDQFH�
'HSDUWPHQW� ZLOO� FRQWLQXH� WR� GLUHFW�
GULYHUV� WR� /RYH·V� IDFLOLWLHV� IRU� PLQRU�
UHSDLUV� DQG� WLUHV� –� LQFOXGLQJ� IODWV�� WLUH�
VZDSV�� EUDNHV�� EDWWHULHV�� OLJKWV�� DLU�
EDJV�� PXGIODSV�� HWF�� /RYH·V� JURZLQJ�
ORFDWLRQV�FRXSOHG�ZLWK�/7,·V�LQWHJUDWLRQ�
LQ� WKH� /RYH·V� PDLQWHQDQFH� SRUWDO�
�6KRS&RQQHFW�� ZLOO� DOORZ� IRU� JHWWLQJ�
GULYHUV�EDFN�RQ�WKH�URDG�TXLFNHU� 
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$SULO 
5LFN\�%LQLRQ 
0HULKD�+RXOH 
7DUD�%XUQV 
7LPRWK\�2ZHQV 
<ROYDOGD�-RQHV 
-RVHSK�:ULJKW 
0DUN�.OHLQ 
.HQQHG\�:DUH 
'HQLVH�%HQQHWW 
0RUJDQ�%UDLWKZDLWH 
6KDQQRQ�(DGV 
0DUN�<DUERURXJK 
&DGHH�9HOWHQ 
,DQ�0XOFDK\ 

0LFKDHO�5RRG 
5DQGDOO�.XWFKPD 
5\DQ�&KL]HU 
'HUHFN�0FGRQDOG 
0DUN�5RVHQNRHWWHU 
5REHUW�6WDJOLDQR 
3KLO�+DPHO 
7RG�2ZHQV 
/HUR\�*UDQGLVRQ 
/HVD�%DXOW 
6KHULO�3ULQJOH 
5REHUW�(VFK 
 
0D\ 
$QWKRQ\�-HZ 

&KULVWRSKHU�3ULFH 
5REHUW�%URFNPH\HU 
+DVDQ�0XIWDUHYLF 
-RKQ�6WXUP 
*LOEHUW�6XPPHUV 
&KULVHOO�)RUG 
'HYLOOH�'UD\WRQ 
0LNH�/LWWOH 
$P\�1HOVRQ 
5R\�&DUWHU 
5R\�0HOLQFKDN 
'RQDOG�*RHKULQJ 
=DFKDU\�6DQGHUV 
-HII�6QHOOLQJ 
/HD�+LQHV 

-DUUHOO�5RJHUV 
:LOOLDP�3HUU\ 
/HVD�6PLWK 
 
-XQH 
+DUU\�5XVK 
$DURQ�/HZLV 
-HIIUH\�+DPEOHQ 
-DFRE�&RXFK 
/HH�&UDEWUHH 
.HQQHWK�)UDQN 
-LPPLH�.HOOH\ 
5REHUW�6LPV 
7KRPDV�+XQVEHUJHU 
6WHYHQ�*ULIILQ 

6KHUU\�+HKOH 
*HUDOG�&DVV 
7UDEHLRQ�1REOHV 
%U\DQ�3XUG\ 
&ODUHQFH�5KRGHV 
0LFKDHO�+HDUG 
-RH�%DUNHU 
$PEHU�1DWWLHU 
-DPHV�7XQVWDOO 
&KDUOHV�)RUG 
1DWKDQ�&KDUWUDQG 
)UDQN�.X]PDQLF 
'DYRU�9LGRYLF 

��<HDU 
6WHSKHQ�%XUNV 
(YHOLQV�(OHZHO 
5REHUW�(VFK 
-DUUHOO�5RJHUV 
5LFN\�6WURXG 
$QWKRQ\�:LOOLDPV 
 
��<HDUV 
-XVWLQ�%UDQHN\ 
,DQ�0XOFDK\ 
.HLWK�2ZHQV 
6WHSKHQ�5XVVHOO 
 

��<HDUV 
5H[�*ROGHQ 
:LOODUG�0\HUV 
$PEHU�1DWWLHU 
:LOOLDP�3DJH 
*DUQH\�3LQQL[ 
&KULVWRSKHU�3ULFH 
'DYLG�7HGGOLH 
 
��<HDUV 
7DUD�%XUQV 
$VKOH\�0DQQ 
&KULVWRSKHU�6HOE\ 
.DUO�:HUQVLQJ 

��<HDUV 
&KULVWLDQ�&LYHOOR 
+RZDUG�0FFUDZ 
=DFKDU\�6DQGHUV 
 
��<HDUV 
.HLWK�'LHVWHU 
&KULVWRSKHU�+DOO 
-HIIUH\�0LOOHU 
-DPHV�7XQVWDOO 
 
��<HDUV 
6DPDQWKD�%DUWRQ 
&KULVWLDQ�&LYHOOR 

3HQQ\�(DYHV 
$OIUHG�5RELQVRQ 
 
��<HDUV 
6WHYH�:LJJLQV 
 
���<HDUV 
-RVHSK�:ULJKW 
 
���<HDUV 
0DUN�<DUERURXJK 
 
���<HDUV 
0DUN�5RENH 

���<HDUV 
-RDQQ�&ROOLQV 
 
���<HDUV 
-DPHV�0DUVKDOO 
 
���<HDUV 
-HUU\�0F'RQDOG 
 
���<HDUV 
5LFKDUG�:\OLH 
 
���<HDUV� 
6KHUU\�+HKOH 

+DSS\�%LUWKGD\�WR�<RX� 

8SFRPLQJ�$QQLYHUVDULHV� 

2SHQ�(QUROOPHQW 
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