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tŚĂƚ͛Ɛ�ƚŚĞ�ĨƵƚƵƌĞ�ŐŽŝŶŐ�ƚŽ�ůŽŽŬ�ůŝŬĞ͍ 
,I�RQO\�ZH�KDG�D�FU\VWDO�EDOO���:LWK�VR�PXFK�XQFHUWDLQW\�WKLV�\HDU�DV�D�UHVXOW�RI�WKH�

&RYLG-��� SDQGHPLF�� FRQILGHQFH� FHUWDLQO\� KDV� EHHQ� ORVW� DQG� HYHU\RQH¶V� WKHRU\� IRU�

WKH�RXWFRPH�LV�VOLJKWO\�GLIIHUHQW�EDVHG�RQ�ZKHUH�WKH\¶UH�VLWWLQJ�QRZ�–�VRPH�ZLOO�WHOO�

WKH�JRRG��WKH�EDG�DQG�WKH�XJO\� 

,Q�VRPH�DUHDV�DQG�LQGXVWULHV�ZH�KDYH�H[SHULHQFHG�VLJQLILFDQW�GURSV�LQ�UHYHQXH�GXH�

WR� VXFK� D� VWULFW� ORFNGRZQ� SHULRG� SXW� LQ� SODFH� LQ� 1=�� ZKLFK� KDV� VRPHZKDW� EHHQ�

VKHOWHUHG�E\�WKH�ZDJH�DQG�WD[�UHOLHI�SDFNDJHV�LQWURGXFHG�E\�*RYHUQPHQW��/RZ�EDQN�

LQWHUHVW� UDWHV� KDYH� EHHQ� IDYRUDEOH� WR� DOORZ� EXVLQHVVHV� WR� IXQG� WKH� FRQWLQXHG�

RSHUDWLRQV�DQG�XQIRUWXQDWHO\�MRE�ORVVHV�KDYH�EHHQ�D�UHVXOW�RI�QHJDWLYH�LPSDFW�ZLWKLQ�

VWUXJJOLQJ�EXVLQHVVHV���:H�ZHUH�OXFN\�KHUH�LQ�7H�3XNH�WR�KDYH�WKH�EDFNERQH�RI�WKH�

.LZLIUXLW� LQGXVWU\�VXSSRUWLQJ�WKH�UHJLRQ�WKURXJK�WKLV�FKDOOHQJLQJ�WLPH��DQG�,�JXHVV�

HYHQ� PRUH� OXFN\� WKDW� ZH¶UH� LQ� WKH� EHDXWLIXO� %D\� HVFDSLQJ� D� VHFRQG� URXQG� RI�

ORFNGRZQ�RU�UHVWULFWLRQV��� 

)URP�ZKDW�ZH�DUH� VHHLQJ�� EXVLQHVVHV� FRQWLQXH� WR� FKLS� DZD\�DW� D� UHFRYHU\� WR�JHW�

EDFN� WR�D�QRUPDO�EXVLQHVV�RSHUDWLRQ�� �:H�DUH�QRW�KRZHYHU�RXW�RI� WKH�ZRRGV�\HW���

:LWK� DQ� HOHFWLRQ� DSSURDFKLQJ� WKLV� WRR� FUHDWHV� EXVLQHVV� XQFHUWDLQW\� ZLWK� WD[�

SURPLVHV�WR�HQWLFH�YRWHV�EXW�DOVR�WKH�KLGGHQ�DJHQGD�WR�UHFRYHU�GHEW��ZH�DUH�KHDULQJ�

D�PL[HG�EDJ�RXW�WKHUH���:H�ZLOO�XSGDWH�\RX�DOO�DV�WD[�SURSRVHV�DUH�FRQILUPHG� 

)RU�WKH�WLPH�EHLQJ�ZKDW�ZH�FDQ�KLJKO\�UHFRPPHQG�LV�&DVK�LV�.LQJ�����.HHS�D�OLWWOH�

QHVW�HJJ�DZD\�IRU�D�UDLQ\�GD\��FROOHFW�GHEWRUV�HDUO\��UH-YLVLW�EDG�VSHQGLQJ�KDELWV�RU�

JUDE�WKH�MRE�ZKLOH�LW¶V�RQ�RIIHU���:H�DUH�KDSS\�WR�WDON�ZLWK�\RX�WKURXJK�DQ\�LVVXHV�

\RX�PD\�EH�H[SHULHQFLQJ��LI�\RX¶UH�ZDQWLQJ�WR�LGHQWLI\�KRZ�WR�ILOO�XQSURGXFWLYH�JDSV�

ZLWKLQ�WKH�EXVLQHVV�RU�KRZ�WR�EHFRPH�PRUH�FDVK�ULFK�� 



ZZZ�EHQQHWWVSURDFWLYH�FR�Q] ������������� 

7KHUH�FRQWLQXHV�WR�EH�FKDQJHV�LQ�UHJDUGV�WR�&RYLG-���UHOLHI�SDFNDJHV� 

 

:H�KDYH�DOUHDG\�FRPPXQLFDWHG�ZLWK�\RX�LQ�GHWDLO�DURXQG�WKH�IROORZLQJ�FKDQJHV� 

· :DJH�6XEVLG\�DQG�/HDYH�,VRODWLRQ�6XSSRUW�SDFNDJHV 

· ,QFRPH�6XSSRUW�SDFNDJHV�DQG�:RUNLQJ�)RU�)DPLOLHV�FKDQJHV� 

· 6PDOO�%XVLQHVV�&DVKIORZ�ORDQ�VFKHPH 

· 7D[�UHOLHI�DQG�UHOLHI�DVVRFLDWHG�ZLWK�WD[� 

o ,QWHUHVW�DQG�3HQDOWLHV�UHOLHI�IRU�ODWH�SD\PHQWV 

o 7D[�/RVV�&DUU\-%DFN�VFKHPH�WR�DFFHVV�SULRU�\HDU�WD[�FUHGLWV� 

o 7HPSRUDU\�FKDQJHV�WR�WKH�3URYLVLRQDO�7D[�WKUHVKROG�IRU�WKH������\HDU� 

o 'HSUHFLDWLRQ�FODLP�DOORZHG�QRZ�RQ�FRPPHUFLDO�DQG�LQGXVWULDO�EXLOGLQJV 

o (PSOR\HH�7D[�)UHH�DOORZDQFHV�IRU�KRPH�UHLPEXUVHPHQWV 

o &KDQJHV�WR�WKH�/RZ�9DOXH�$VVHW�WKUHVKROGV��&XUUHQWO\��������*67�H[FO� 

· ([WHQVLRQ�WR�WKH�KHDOWK\�KRPHV�VWDQGDUGV�IRU�ODQGORUGV 

 

5HFHQW�FKDQJHV�WKDW�ZH�KDYH�QRW�DOUHDG\�FRPPXQLFDWHG�WR�\RX�LQFOXGH� 

· &RYLG-���,QFRPH�5HOLHI�3D\PHQW�–�WKLV�LV�D�WHPSRUDU\�SD\PHQW�WR�VXSSRUW�1HZ�=HDODQGHUV�ZKR�ORVH�WKHLU�

MREV�DV�D�UHVXOW�RI� WKH�&���SDQGHPLF�� �7KH�SD\PHQW�ZLOO�EH�DYDLODEOH� IRU����ZHHNV� IURP���-XQH�DQG�WKH�

SD\PHQW�DPRXQW�ZLOO�EH������ZHHN�IRU�WKRVH�ZKR�ORVW�IXOO�WLPH�ZRUN�DQG������ZHHN�IRU�SDUW�WLPH�ZRUNHUV���

7KLV� SD\PHQW� LV� QRW� VXEMHFW� WR� WD[�� QRU� LV� LW� FODVVLILHG� DV� LQFRPH� IRU� WKH� FDOFXODWLRQV� RI� VWXGHQW� ORDQV��

.LZL6DYHU��&KLOG�6XSSRUW�DQG�:RUNLQJ�)RU�)DPLOLHV�� 

· &RYLG-���(PSOR\PHQW�DOORZDQFHV�DQG�UHLPEXUVHPHQWV�–�WKLV�LV�WKH�HPSOR\HH�WD[�IUHH�DOORZDQFH�IRU�KRPH�

UHLPEXUVHPHQWV�ZKLFK�KDV�EHHQ�XSGDWHG�WR�UHPRYH�WKH�UHIHUHQFH�WR�EHLQJ�D�UHVXOW�RI�WKH�SDQGHPLF�DQG�KDV�

EHHQ�H[WHQGHG�WKURXJK�WR����0DUFK������ 

· $SSUHQWLFHVKLS� %RRVW� VXEVLG\� VFKHPH� –� WKLV� LV� DQ� LQFHQWLYH� SD\PHQW� IRU� HPSOR\HUV� WR� WDNH� RQ� QHZ�

DSSUHQWLFHV�� � 7KH� SD\PHQW� LV� IRU� D� PD[LPXP� RI� ��� PRQWKV� SHU� DSSUHQWLFH�� SDLG� LQ� DGYDQFH� DQG� WKH�

SD\PHQW�ZLOO�EH��������PRQWK�IRU�WKH�ILUVW�\HDU�DQG������PRQWK�IRU�WKH�VHFRQG�\HDU��*67�H[FOXVLYH���\RX�

PXVW�HQVXUH�WKDW�WKH�DSSUHQWLFH�SD\�LV�DW�OHDVW�WKH�PLQLPXP�RU�WUDLQLQJ�ZDJH�� 

 

 

2WKHU�PDWWHUV�WR�EH�DZDUH�RI� 

· :DJH� 6XEVLG\� DXGLWV� KDYH� FRPPHQFHG� –� ZH� KDYH� VHHQ� DQG� KHDUG� D� IOXUU\� RI� TXHVWLRQV� LQ� UHJDUGV� WR�

LQIRUPDWLRQ�UHTXHVWV�IRU�FULWHULD�RI�EHLQJ�HOLJLEOH�IRU�WKH�VXEVLG\���:H�NQRZ�UHVRXUFHV�KDYH�EHHQ�DOORFDWHG�WR�

WKH�UHFRYHU\�RI�VXEVLGLHV�SDLG�RXW�ZKHUH�EXVLQHVVHV�KDYH�HLWKHU� IDOVHO\�FODLPHG�RU�PLVWDNHQO\�FODLPHG� LQ�

HUURU� 

o (PSOR\HUV�VKRXOG�HQVXUH�WKDW�UHOHYDQW�UHFRUGV�DUH�PDLQWDLQHG�LQ�WKH�HYHQW�RI�DQ�LQIRUPDWLRQ�UHTXHVW�RU�

DXGLW� WKDW� VKRZV� WKH� HYLGHQFH� LQ� GHWHUPLQLQJ� \RXU� SRVLWLRQ� WR� DSSO\� -� WKLV� FRXOG� LQFOXGH� \RXU�

FDOFXODWLRQV�RI�UHYHQXH�UHGXFWLRQ��KRZ�\RX�GHWHUPLQHG�³QRUPDO�SD\´�IRU�HPSOR\HHV��HYLGHQFH�RI�\RXU�

EHVW�HIIRUWV�WR�PDLQWDLQ�SD\V�DW�D�UDWH�RI������PHDVXUHV�WDNHQ�WR�PLWLJDWH�WKH�LPSDFW�RQ�WKH�EXVLQHVV��

RU�FRPPXQLFDWLRQV�ZLWK�HPSOR\HHV� 

o $XGLW� SURFHVVHV� DQG� TXHVWLRQV� KDYH� QRW� \HW� EHHQ� VKDUHG� ZLWK� XV� IURP� 06'�� ZH� DUH� RQO\� FXUUHQWO\�

KHDULQJ�ZKDW�FRUUHVSRQGHQFH�FOLHQWV�DQG�WKH�SXEOLF�KDYH�UHFHLYHG� 

 

,I�\RX�ZRXOG�OLNH�IXUWKHU�LQIRUPDWLRQ�LQ�UHJDUGV�WR�DQ\�RI�WKHVH�WD[�FKDQJHV�SOHDVH�FRQWDFW�HLWKHU�\RXU�$FFRXQWLQJ�

6SHFLDOLVW��/DQFH�RU�0LFKHOOH�WR�GLVFXVV�IXUWKHU�� 

�Ks/�-ϭϵ�dĂǆ�hƉĚĂƚĞƐ 
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%DVLFV—�QG�7KXUVGD\�RI�HYHU\�PRQWK�DW�����SP—QH[W�VHPLQDU�LV��WK�2FWREHU����� 

,QYRLFLQJ�–�7KXUVGD\���WK�2FWREHU�DW�����SP 

%LOOV�DQG�SD\PHQWV�–�7XHVGD\���WK�2FWREHU�DW�����SP 

 

7KH�%DVLFV�ZLOO� LQFOXGH�D�EDVLF�RYHUYLHZ�RI�;HUR�LQFOXGLQJ�WKH�'DVKERDUG��FRGLQJ�RI�WUDQVDFWLRQV��XVLQJ�UHSRUWV�

DQG�D�IHZ�VKRUWFXWV��� 

 

7KH�,QYRLFLQJ�DORQJ�ZLWK�%LOOV�DQG�3D\PHQWV�ZLOO�EH�VSHFLILF�WR�WKHVH�WZR�IXQFWLRQV�ZLWKLQ�;HUR�DQG�ZLOO� LQFOXGH�

LVVXLQJ��PDQDJHPHQW�DQG�VKRUWFXWV���,QYRLFLQJ�ZLOO� LQFOXGH�PHDVXUHV�WR�LPSURYH�FDVKIORZ���%LOOV�DQG�3D\PHQWV�

ZLOO�LQFOXGH�PHDVXUHV�WR�PDNH�SD\PHQWV�WKURXJK�EDQNLQJ�EDWFK�SD\PHQWV� 

 

$OO�WKHVH�FOLHQW�VHPLQDUV�ZLOO�EH�LQWHUDFWLYH���7UDLQLQJ�ZLOO�EH�XVLQJ�WKH�GHPR�YHUVLRQ�RI�;HUR�PHDQLQJ�WKDW�\RX�

FDQ�SOD\�ZLWK�D�UHDO�OLIH�GXPP\�ILOH���7R�EH�LQWHUDFWLYH��\RX�PXVW�EULQJ�\RXU�ODSWRS�RU�WDEOHW�DORQJ�ZLWK�\RX� 

� 

7KH�VHVVLRQV�DERYH�DUH�SDUW�RI�RXU�IUHH�XSVNLOOLQJ�RI�FOLHQWV�WR�DVVLVW�\RX�WR�UXQ�\RXU�EXVLQHVV�PRUH�HIILFLHQWO\�

DQG�HIIHFWLYHO\�� � ,I�\RX�ZRXOG� OLNH�PRUH� LQWHQVLYH�WUDLQLQJ�ZLWK�\RXU�;HUR��DQG�RQ�\RXU�GDWD�� WKLV� LV�DYDLODEOH���

3OHDVH�FRQWDFW�\RXU�$FFRXQWLQJ�6SHFLDOLVW� WR�GHWHUPLQH� WKH� OHYHO�RI� WUDLQLQJ� UHTXLUHG��ZH�FDQ� WKHQ�SURYLGH�DQ�

HVWLPDWH�RI�FRVW�DQG�D�VXLWDEOH�WLPH��� 

 

5HJLVWHU�IRU�WKHVH�IUHH�VHPLQDUV�E\�FRQWDFWLQJ�WKH�RIILFH��� 

dƌƵƐƚƐ��Đƚ�ϮϬϭϵ�-�ZĞĐĞŶƚ�ĐŚĂŶŐĞƐ�ƚŽ�ŵŽĚĞƌŶŝƐĞ�Θ�ĐůĂƌŝĨǇ�ƚƌƵƐƚ�ůĂǁ 

7KLV�WLPH�ODVW�\HDU�ZH�VKHG�VRPH�OLJKW�RQ�WKH�QHZ�7UXVWV�$FW�������WKH�$FW��ZKLFK�KDV�D�WUDQVLWLRQDO�SHULRG�XS�WR�
���-DQXDU\������WR�SURYLGH�DOO�VHWWORUV�DQG�WUXVWHHV�D�FKDQFH�WR�JHW�XS�WR�VSHHG�ZLWK�WKH�UHTXLUHG�FKDQJHV�DQG�
WLPH�WR�FRPSO\� 

7R�UHFDS�RQ�WKH�PDMRU�FKDQJHV�FRPLQJ� 

· ,QWURGXFWLRQ�RI�0DQGDWRU\�'XWLHV�–�WKHUH�DUH���GXWLHV�WKDW�PXVW�EH�SHUIRUPHG�E\�WKH�7UXVWHHV�DQG�FDQQRW�
EH�PRGLILHG�RU�H[FOXGHG�E\�WKH�WHUPV�RI�WKH�7UXVW���7KH���GXWLHV�LQFOXGH�WKH�GXW\�RI�7UXVWHHV�WR�NQRZ�WKH�
7UXVW��WR�DFW�LQ�DFFRUGDQFH�ZLWK�WKH�WHUPV�RI�WKH�7UXVW��WR�DFW�ZLWK�KRQHVW\�DQG�LQ�JRRG�IDLWK��WR�DFW�IRU�WKH�
EHQHILW�RI�EHQHILFLDULHV�DQG�D�GXW\�WR�H[HUFLVH�SRZHUV�IRU�SURSHU�SXUSRVH� 

· ,QWURGXFWLRQ� RI� 'HIDXOW� 'XWLHV� –� WKHUH� DUH� ��� GXWLHV� WKDW� PXVW� EH� SHUIRUPHG� E\� WKH� 7UXVWHHV� XQOHVV�
PRGLILHG�RU�H[FOXGHG�E\�WKH�WHUPV�RI�WKH�7UXVW��� 

· *LYLQJ�LQIRUPDWLRQ�WR�%HQHILFLDULHV�–�%DVLF�LQIRUPDWLRQ�QRZ�PXVW�EH�PDGH�DYDLODEOH�KRZHYHU�WKHUH�DSSHDUV�
WR�EH�GLIIHULQJ�YLHZV�ZLWKLQ�WKH�SURIHVVLRQ�DV�WR�ZKDW�QHHGV�WR�EH�SURYLGHG�DQG�ZKDW�FDQ�FRQWLQXH�WR�EH�
ZLWKKHOG� 

· ,QGHPQLWLHV� –� UHVWULFWLRQV� KDYH� EHHQ� LQWURGXFHG� DURXQG� WKH� XVH� RI� 7UXVWHH� H[HPSWLRQ� DQG� LQGHPQLW\�
FODXVHV 

· $ELOLW\�WR�GHOHJDWH�SRZHUV�–�WKHUH�ZLOO�EH�FLUFXPVWDQFHV�ZKHUH�SRZHUV�FDQ�EH�GHOHJDWHG�HLWKHU�SDUWLDOO\�RU�
LQ�IXOO� 

· 7KH�PD[LPXP�OHQJWK�RI�D�7UXVW¶V�OLIH�KDV�EHHQ�H[WHQGHG�WR�����\HDUV�IURP����\HDUV� 

· �,QWURGXFWLRQ�RI�GLVSXWH�UHVROXWLRQV�–�$OWHUQDWLYH�GLVSXWH�UHVROXWLRQ�PHFKDQLVPV�KDYH�EHHQ�PDGH�DYDLODEOH�
VXFK�DV�PHGLDWLRQ�DQG�DUELWUDWLRQ�LQ�RUGHU�WR�UHGXFH�FRXUW�DFWLRQV� 

7KLV�LV�QRW�D�RQH�VL]H�ILWV�DOO�SURMHFW���6RPH�RI�RXU�FOLHQWV�ZLOO�QRWLFH�OLWWOH�FKDQJH�ZKHUHDV�VRPH�ZLOO�VHH�FKDQJHV�
UHTXLUHG�LQ�RUGHU�WR�FRPSO\�ZLWK�WKH�OHJLVODWLRQ���:H�KDYH�VWDUWHG�ZRUNLQJ�WKURXJK�DOO�RXU�7UXVWV�VR�ZH�FDQ�VWDUW�
WKHVH�FRQYHUVDWLRQV�ZLWK�\RX�DQG�\RXU�ODZ\HU�ZKHUH�QHHG�EH��,Q�WKH�ILUVW�LQVWDQFH�ZH�ZLOO�FRUUHVSRQG�ZLWK�\RX������� 
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/DXUD�� &KDUOLH� DQG� ELJ� VLVWHU� +HLGL�
ZHOFRPHG� $OH[D� 0DH� %R\QWRQ� LQWR� WKHLU�
VSHFLDO� IDPLO\�RQ���� -XO\�������ZHLJKLQJ�D�
KHDOWK\�����JP���OE��R]�� 
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�ŽĂƚ�dĞĂŵ 
 

'DZQ� KDV� EHHQ� D� ORQJ� WLPH� FRPPLWWHG�
VXSSRUWHU�RI�WKH�%RRERSV�%UHDVW�&DQFHU�
'UDJRQ� %RDWLQJ� WHDP�� ERWK� FRPSHWLQJ�
DQG� IXQGUDLVLQJ� IRU� WKLV� JRRG� FDXVH���
7KH\� DUH� FXUUHQWO\� UXQQLQJ� D� UDIIOH� WR�
UDLVH�IXQGV�DQG�LI�\RX�ZRXOG�OLNH�D�WLFNHW�
WKHQ� SOHDVH� FRQWDFW� 'DZQ� HLWKHU� DW� WKH�
RIILFH� RU� RQ�
GDZQ#EHQQHWWVSURDFWLYH�FR�Q]� EHIRUH�
��QG�2FWREHU������ 
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'DWH 7D[HV�SD\DEOH 

���2FWREHU����� 3$<(—3HULRG�HQGHG����6HSWHPEHU����� 

)%7—4XDUWHU�HQGHG����6HSWHPEHU����� 

���2FWREHU����� *67—3HULRG�HQGHG����6HSWHPEHU����� 

3URYLVLRQDO�7D[—��PRQWKO\�*67�ILOLQJ�IUHTXHQF\ 

���1RYHPEHU����� 3$<(�–�3HULRG�HQGHG����2FWREHU����� 

���'HFHPEHU����� 3$<(—3HULRG�HQGHG����1RYHPEHU����� 

���-DQXDU\����� *67—3HULRG�HQGHG����1RYHPEHU����� 

�����3URYLVLRQDO�7D[���QG�LQVWDOPHQW� 

^ƚĂī�&ŽĐƵƐ 

<ĞǇ�dĂǆ��ĂƚĞƐ  


