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Z DV�P RWLYDWHG�E\ �D�GHVLUH�WR�KLJ KOLJ KW�WKH�HFRQRP LF�VWRU\ �RI �WKH
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� � � � ��WKH�LQIODWLRQ�UDWH�KDV�GHFUHDVHG
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: KLOH�IRRG�DQG�HQHUJ\ �DUH�RIWHQ�NH\

GULYHUV�RI�&3,�FKDQJHV��0 DUFK�� � � �

VKRZHG�D�GLIIHUHQW�WUHQG��7KDW�P RQWK�

RYHUDOO�&3,�URVH�P RGHVWO\ ��EXW�FRUH�&3,l

Z KLFK�H[ FOXGHV�IRRG�DQG�HQHUJ\ l LQFUHDVHG

P RUH�VKDUSO\ ��LQGLFDWLQJ�EURDGHU�LQIODWLRQ

DFURVV�RWKHU�VHFWRUV
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6WHSKDQLH�( OOZHLQ��&LW\ �$GP LQLVWUDWRU�RI�0 LWFKHOO��6RXWK�' DNRWD��KDV�KHOSHG�JXLGH�WKH�FLW\ oV�JURZWK�DQG
P RQLWRU�LWV�HFRQRP LF�KHDOWK��+HU�OHDGHUVKLS�SURYLGHV�D�YDOXDEOH�SHUVSHFWLYH�RQ�KRZ�0 LWFKHOOoV�ORFDO
HFRQRP \ �WLHV�LQWR�EURDGHU�VWDWH�WUHQGV��SDUWLFXODUO\ �LQ�UHWDLO��DJULFXOWXUH��DQG�P DQXIDFWXULQJ�

' HYHORSP HQW�7UHQGV�
6DOHV�WD[ �LV�WKH�EDFNERQH�RI�0 LWFKHOOoV�HFRQRP \ ��DFFRXQWLQJ�IRU�DSSUR[ LP DWHO\ �� � � �RI�FLW\ �UHYHQXH��,Q
� � � � ��0 LWFKHOO�FROOHFWHG�� � � �P LOOLRQ�LQ�VDOHV�WD[ �UHYHQXH��DORQJVLGH�� � �P LOOLRQ�LQ�SURSHUW\ �WD[ HV��7KH�FLW\ oV
ILQDQFLDO�KHDOWK�LV�KHDYLO\ �LQIOXHQFHG�E\ �WKH�DJULFXOWXUH�VHFWRU��ZKHQ�IDUP HUV�GR�ZHOO��ORFDO�VSHQGLQJ�ULVHV
DFURVV�DOO�LQGXVWULHV��2 YHU�WKH�SDVW�GHFDGH��VDOHV�WD[ �FROOHFWLRQV�KDYH�JURZQ�E\ �� � � ��DYHUDJLQJ�� �� �
DQQXDOO\ ���DOWKRXJK�WKLV�JURZWK�LV�VOLJKWO\ �EHKLQG�WKH�VWDWHZLGH�DYHUDJH�RI�� �� � � ��0 DQXIDFWXULQJ�DQG
FRQVWUXFWLRQ�VHFWRUV��ZKLFK�ZHUH�KLW�GXULQJ�WKH�&29,' � � � �SDQGHP LF��KDYH�QRZ�QHDUO\ �UHWXUQHG�WR�SUH�
SDQGHP LF�OHYHOVl UHFRYHULQJ�IDVWHU�WKDQ�LQLWLDOO\ �H[ SHFWHG�
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5HWDLO�DQG�UHVWDXUDQWV�DUH�P DMRU�FRQWULEXWRUV�WR�0 LWFKHOOoV�HFRQRP \ ��,Q�� � � � ��UHVWDXUDQW�VDOHV�DORQH
JHQHUDWHG�� � �� �P LOOLRQ�LQ�VDOHV�WD[ �UHYHQXH��$�r%X[ WRQ�6WXG\ s�FRQGXFWHG�E\ �WKH�FLW\ �UHYHDOHG�WKDW
DSSUR[ LP DWHO\ �KDOI�RI�0 LWFKHOOoV�FRQVXP HU�VSHQGLQJ�FRP HV�IURP �YLVLWRUV�WUDYHOLQJ�IURP �� � �WR�� � � �P LQXWHV
DZD\ ��KLJKOLJKWLQJ�WKH�FLW\ oV�UROH�DV�D�UHJLRQDO�KXE��6SRUWLQJ�JRRGV�DUH�D�OHDGLQJ�UHWDLO�VHFWRU��IXHOHG�E\
&DEHODoV�SUHVHQFH�DQG�IUHTXHQW�YLVLWV�IURP �WUDYHOLQJ�VSRUWV�WHDP V�DQG�WRXUQDP HQW�SDUWLFLSDQWV�

( FRQRP LF�&KDOOHQJHV�
6XVWDLQLQJ�VWURQJ�VDOHV�WD[ �UHYHQXH�LV�FULWLFDO�WR�IXQGLQJ�SXEOLF�VHUYLFHV��LQFOXGLQJ�ILUH��ODZ�HQIRUFHP HQW�
DQG�LQIUDVWUXFWXUH�SURMHFWV��: LWK�QHDUE\ �FLWLHV�DOVR�FRP SHWLQJ�IRU�UHJLRQDO�WUDIILF�DQG�QHZ�UHVLGHQWV�
0 LWFKHOO�P XVW�FRQWLQXH�LQYHVWLQJ�LQ�DP HQLWLHV��KRXVLQJ��DQG�MRE�RSSRUWXQLWLHV�WR�UHP DLQ�DWWUDFWLYH�
0 DLQWDLQLQJ�D�EDODQFH�EHWZHHQ�JURZWK�DQG�TXDOLW\ �RI�OLIH�ZLOO�EH�NH\ �WR�WKH�FLW\ oV�ORQJ�WHUP �VXFFHVV�

8 SFRP LQJ�3URMHFWV�
6LJQLILFDQW�LQIUDVWUXFWXUH�SURMHFWV�DUH�XQGHUZD\ ��SDUWLFXODUO\ �LQ�ZDWHU�DQG�VHZHU�H[ SDQVLRQ��DLP HG�DW
VXSSRUWLQJ�ERWK�UHVLGHQWLDO�DQG�LQGXVWULDO�JURZWK��$�FXUUHQW�P DMRU�SURMHFW�LV�WKH�FRQVWUXFWLRQ�RI�D�� � � �
P LOOLRQ�VR\ EHDQ�SURFHVVLQJ�SODQW��ZKLFK�ZLOO�FUHDWH�QHZ�MREV��UDLVH�ORFDO�ZDJHV��DQG�VWUHQJWKHQ�WKH
DJULFXOWXUDO�HFRQRP \ ��7KHVH�LQYHVWP HQWV�SRVLWLRQ�0 LWFKHOO�WR�UHP DLQ�FRP SHWLWLYH�DQG�UHVLOLHQW�DV�6RXWK
' DNRWDoV�HFRQRP \ �FRQWLQXHV�WR�HYROYH�
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6DP SOH�RI�� �� � � �DYDLODEOH
UHQWDO�SURSHUWLHV
0 LOOV�3URSHUW\ �RZ QV�WKH
ODUJHVW�P DMRULW\ �Z LWK�D
GLIIHUHQWLDO�RI�� � � �XQLWV
FRP SDUHG�WR�WKH�QH[ W�ODUHVW

: LGH�UDQJH�RI�RSWLRQV
IRU�WKRVH�ORRNLQJ�WR�UHQW
LQ�0 LWFKHOO

0 LWFKHOO�$ UHD�' HYHORSP HQW�&RUSRUDWLRQ


 &RP SDQLHV�WKDW�P DGH
IHZHU�WKDQ�� � �RI�WRWDO
GDWD�ZHUH�FRP SLOHG�LQ�WKH
RWKHU�FDWHJRU\
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6XUURXQGLQJ�WRZ QV�FRQVLGHUHG�ZHUH�Z LWKLQ�� � � P LOH�UDGLXV�DQG�WKH�� � � P LQXWH
1 DWLRQDO�DYHUDJH�FRP P XWH�WLP H

0 LWFKHOO��6' �SRSXODWLRQ�KDV�VWDJQDWHG�Z KLOH�WKH�UXUDO�VXUURXQGLQJ�WRZ QV�KDYH
KDG�D�VLJQLILFDQW�XSWLFN�LQ�SRSXODWLRQ�JURZ WK�
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7KH�DYHUDJH�KRXVLQJ�XQLW�YDOXH�LQ�0 LWFKHOO��6' �LV
� � � � �� � � ��DQG�KRP H�YDOXHV�WHQG�WR�GHFUHDVH�LQ�WRZ QV
IDUWKHU�DZD\ �IURP �WKH�FLW\

1 HDUO\ �HTXDO�SHUFHQWDJHV�RI�0 LWFKHOO�HP SOR\ HHV�OLYH�LQ�WKH�FLW\ �DQG�FRP P XWH
IURP �RXWVLGH�RI�LW

� � � � �' DYLVRQ�&RXQW\ �&RP SUHKHQVLYH�3ODQ
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WKDQ�+XURQ�	 �<DQNWRQ

<DQNWRQ�LV�JURZ LQJ�
Z LWK�D�VSLNH�LQ�� � � � �
SDVVLQJ�0 LWFKHOOoV
SRSXODWLRQ�LQ�� � � �

+XURQ�JUHZ �IDVWHU
DURXQG�� � � � ��FORVLQJ
WKH�JDS�EHWZHHQ
<DQNWRQ�DQG�0 LWFKHOO

0 RUH�+XURQ
KRXVHKROGV�HDUQ�XQGHU
� � � .

0 LWFKHOO�DQG�<DQNWRQ
KDYH�P RUH�KRXVHKROGV
LQ�WKH�� � � . k� � � � .
UDQJH

0 LWFKHOO�DQG�+XURQ
KRXVHKROGV�DUH�HTXDO
LQ�WKH�� � � � . k� � � � .
UDQJH��Z KLOH�<DQNWRQ
KDV�P RUH

6OLJKWO\ �P RUH�0 LWFKHOO
	 �<DQNWRQ�KRXVHKROGV
HDUQ�RYHU�� � � � .
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<DQNWRQ�SD\ �LQ�WKH
� � �� � � � � � �� � �
UDQJH
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7KH�KLJKHVW�FDWHJRU\ �LQ
0 LWFKHOO�LV�� � � � k� � �� � � �LQ
P RQWKO\ �UHQW
0 RVW�<DQNWRQ�UHQWHUV�SD\
� � �� � � k� � �� � �
+XURQ�KDV�WKH�P RVW
UHQWHUV�LQ�WKH
� � �� � � � � � �� � � �EUDFNHW
2 QO\ �0 LWFKHOO�	 �<DQNWRQ
KDYH�UHQWHUV�SD\ LQJ�RYHU
� � �� � � �P RQWKO\
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$ OO�WRZ QV�KDYH�KLJK�RFFXSDQF\ �UDWHV
<DQNWRQ�KDV�WKH�KLJKHVW�SHUFHQWDJH�RI�RFFXSLHG
KRXVLQJ�Z LWK�� � �
+XURQ�KDV�� � � �XQRFFXSLHG�KRP HV��P RUH�WKDQ�0 LWFKHOO
DQG�<DQNWRQ

&HQVXV�5HSRUWHU� �

* URVV�0 RQWKO\ �5HQW
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7KHUH�LV�D�ODUJHU�SHUFHQWDJH�RI
KRP HRZ QHUV�LQ�<DQNWRQ�DQG�+XURQ

0 LWFKHOO�KDV�D�KLJKHU�SHUFHQWDJH�RI�LWV
SRSXODWLRQ�UHQWLQJ�

+XURQ�DQG�<DQNWRQ�JHQHUDOO\ �KDYH�KLJKHU
P RQWKO\ �UHQWV��Z KLFK�FRXOG�OHDG�WR�OHVV
DP RXQW�RI�UHQWHUV

&HQVXV�5HSRUWHU� �



%ULDQ�( OLDVRQ��D�UHDO�HVWDWH�DJHQW�Z LWK�- DQNORZ �( OLDVRQ�5HDO�( VWDWH�LQ�0 LWFKHOO��6' ��KDV�ZRUNHG�LQ
WKH�LQGXVWU\ �VLQFH�� � � � ��: KLOH�� � � �RI�KLV�EXVLQHVV�IRFXVHV�RQ�FRP P HUFLDO�SURSHUWLHVl VXFK�DV
ODQG��EXLOGLQJV��DQG�OHDVHVl KH�DOVR�P DQDJHV�UHVLGHQWLDO�OLVWLQJV��Z KLFK�P DNH�XS�WKH�UHP DLQLQJ
� � � ��+ LV�ZRUN�LV�SULP DULO\ �EDVHG�LQ�0 LWFKHOO��WKRXJK�KH�DOVR�KDQGOHV�GHDOV�LQ�VXUURXQGLQJ�FLWLHV
OLNH�<DQNWRQ��+ XURQ��DQG�6LRX[ �) DOOV�

: KHQ�DVNHG�DERXW�FXUUHQW�FKDOOHQJHV�LQ�WKH�KRXVLQJ�P DUNHW��%ULDQ�SRLQWHG�WR�WKH�Z LGHQLQJ�JDS
EHWZHHQ�KRP H�SULFHV�DQG�ORFDO�LQFRP H�OHYHOV��+ H�JDYH�DQ�H[ DP SOH�RI�D�� � � � . �P RUWJDJH��DW�D�� �
LQWHUHVW�UDWH��P RQWKO\ �SD\ P HQWV�ZHUH�DURXQG�� � �� � � ��EXW�Z LWK�UHFHQW�UDWH�LQFUHDVHV��WKDW�VDP H
SD\ P HQW�LV�QRZ �FORVHU�WR�� � �� � � ��: LWK�0 LWFKHOOoV�P HGLDQ�KRXVHKROG�LQFRP H�DW�DSSUR[ LP DWHO\
� � � �� � � ��P DQ\ �EX\ HUV�DUH�EHLQJ�SULFHG�RXWl QRW�GXH�WR�D�ODFN�RI�DYDLODEOH�KRXVLQJ��EXW�D�ODFN�RI
DIIRUGDEOH�RSWLRQV�

,Q�UHVSRQVH��WKH�FRP P XQLW\ �LV�VHHLQJ�P DMRU�LQYHVWP HQWV�WKDW�DLP �WR�VXSSRUW�JURZ WK��$ �� � � �
P LOOLRQ�VR\ EHDQ�SODQW�VHW�WR�RSHQ�LQ�) DOO�� � � � �LV�H[ SHFWHG�WR�JHQHUDWH�VLJQLILFDQW�WUDIILF��ERRVW
ORFDO�VDOHV��DQG�DGG�DW�OHDVW�� � �QHZ �MREV��$ GGLWLRQDOO\ ��/ DNH�0 LWFKHOO�LV�XQGHUJRLQJ�D�� � � �P LOOLRQ
GUHGJLQJ�DQG�GUDLQDJH�SURMHFW��Z KLFK��Z KLOH�LWV�ORQJ� WHUP �LP SDFW�UHP DLQV�XQFHUWDLQ��LV�DOUHDG\
VSXUULQJ�QHDUE\ �KRXVLQJ�GHYHORSP HQW�

7ZR�QHZ �UHVLGHQWLDO�DUHDV�DUH�FXUUHQWO\ �EHLQJ�EXLOWl RQH�E\ �WKH�ODNH�DQG�RQH�QHDU�WKH�KRVSLWDOl
RIIHULQJ�SURP LVH�IRU�LQFUHDVHG�KRXVLQJ�DYDLODELOLW\ �DQG�SRWHQWLDO�SULFH�UHOLHI��$ �� � � �P LOOLRQ�QHZ
KLJK�VFKRRO�SURMHFW�LV�DOVR�XQGHUZD\ �DQG�LV�H[ SHFWHG�WR�DWWUDFW�P RUH�IDP LOLHV�WR�WKH�DUHD�

%ULDQ�HP SKDVL] HG�WKDW�Z KLOH�WKHVH�SURMHFWV�Z LOO�WDNH�WLP H�WR�VKRZ �WKHLU�IXOO�LP SDFW��WKH\
UHSUHVHQW�D�VWURQJ�VWHS�IRUZDUG�LQ�0 LWFKHOOoV�ORQJ� WHUP �JURZ WK�DQG�KRXVLQJ�VWDELOLW\ �
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' DYLVRQ�&RXQW\ ��0 LWFKHOO� <DQNWRQ�&RXQW\ ��<DQNWRQ�
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%URRNLQJV�KDV�KLJKHVW�QXP EHU�RI�HP SOR\ HHV�LQ�DOO�FDWHJRULHV

%HDGOH�KDV�ORZHVW�QXP EHU�RI�HP SOR\ HHV�WRWDO
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0 LWFKHOO�&KDP EHU��RI�&RP P HUFH

7KH�KLJKHVW�FDWHJRU\ �ZDV
WKH�VKRSSLQJ�DQG�UHWDLO
LQGXVWU\
7KH�ORZHVW�FDWHJRU\
SUHVHQWHG�LQ�WKH�JUDSK�LV
WKH�7UDQVSRUWDWLRQ�LQGXVWU\
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) DP LO\ �' D\ FDUH

�$ OO�) DFLOLWLHV�

� � �
1 RUWKHUQ�+DOI
�RI�0 LWFKHOO�

' LYLVLRQ�OLQHV�DUH�SODFHG�RQ�6DQERUQ
%RXOHYDUG�DQG�+ DYHQV�$YHQXH�EDVHG
RQ�WKH�SRSXODWLRQ��2 QO\ �LQFOXGHV�WKH

UHJLVWHUHG�IDP LO\ �GD\ FDUHV�� � � � �

� � �UHJLVWHUHG�FKLOGFDUH�SURYLGHUV�
LQFOXGLQJ�FHQWHUV�DQG�LQ� KRP H�IDFLOLWLHV
$ �WRWDO�RI�� � � �VSRWV�IRU�FKLOGUHQ�IURP
LQIDQWV�WR�� �\ HDUV�ROG
7KH�SRSXODWLRQ�LQ�WKLV�DJH�JURXS�Z LWKLQ
D�� � � P LOH�UDGLXV�RI�� � � �1 RUWK�0 DLQ
6WUHHW�LV�DERXW�� �� � � ��H[ FHHGLQJ�WKH
DYDLODEOH�GD\ FDUH�FDSDFLW\
6RP H�GD\ FDUH�FHQWHUV�KDYH�VSHFLILF
DWWHQGDQFH�UHVWULFWLRQV��IXUWKHU
OLP LWLQJ�RSWLRQV�IRU�IDP LOLHV

� � � � �) HDVLELOLW\ �5HSRUW�� �' DYLVRQ�&RXQW\ �

�$ OO�) DFLOLWLHV�

� ,Q� +RP H�2 QO\ �
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7KH�P DMRULW\ �RI�WKH�FKLOG
SRSXODWLRQl WRWDOLQJ
DSSUR[ LP DWHO\ �� �� � �

FKLOGUHQl UHVLGH�Z LWKLQ�D
� � � P LOH�UDGLXV

' DWD�LQGLFDWHV�D
SURMHFWHG�LQFUHDVH�LQ
KRXVHKROGV�E\ �� � � �
+ LJKOLJKWV�D�JURZ LQJ
QHHG�IRU�H[ SDQGHG
FKLOG� FDUH�VHUYLFHV�WR
VXSSRUW�WKH�ULVLQJ
QXP EHU�RI�IDP LOLHV

​
7KH�JUDSK�VXJJHVWV�WKDW

0 LWFKHOO�FRXOG�VHH
QRWDEOH�SRSXODWLRQ
JURZ WK�GXH�WR�WKH

VXEVWDQWLDO�QXP EHU�RI
DGXOWV�RI�FKLOGEHDULQJ
DJH�OLYLQJ�Z LWKLQ�D�� � �

P LOH�UDGLXV

7KH�IROORZ LQJ�JUDSKV�DUH�EDVHG�RQ
GHP RJUDSKLF�GDWD�Z LWKLQ�D�� � � P LOH�UDGLXV�RI

� � � �1 RUWK�0 DLQ�6WUHHW��0 LWFKHOO��6' �

� � � � �) HDVLELOLW\ �5HSRUW�� �' DYLVRQ�&RXQW\ �� �
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7KH�IROORZ LQJ�JUDSKV�DUH�EDVHG�RQ
GHP RJUDSKLF�GDWD�Z LWKLQ�D�� � � P LOH
UDGLXV�RI�� � � �1 RUWK�0 DLQ�6WUHHW�
0 LWFKHOO��6' �

0 DQ\ �VLQJOH
SDUHQWV�LQ
0 LWFKHOO�IDFH
ILQDQFLDO�DQG
HP RWLRQDO
FKDOOHQJHV�GXH
WR�OLP LWHG�FKLOG�
FDUH�RSWLRQV
) LQDQFLDO�VWUDLQV
P D\ �IRUFH
SDUHQWV�WR
UHGXFH�ZRUN
KRXUV�RU�OHDYH
WKH�ZRUNIRUFH
LP SDFWLQJ�WKHLU
HFRQRP LF
VWDELOLW\

7KLV�JUDSK�UHYHDOV�VLJQLILFDQW�GLVSDULWLHV�LQ
KRXVHKROG�LQFRP HV
/ RZHU� LQFRP H�IDP LOLHV�RIWHQ�IDFH�WKH
KLJKHVW�ILQDQFLDO�EXUGHQV�DV�FKLOG� FDUH
H[ SHQVHV�FRQVXP H�D�VXEVWDQWLDO�SRUWLRQ�RI
WKHLU�LQFRP H

� � � � �) HDVLELOLW\ �5HSRUW�� �' DYLVRQ�&RXQW\ �� �



5RVHP DU\ �0 HQQLQJ�LV�D�VP DOO�EXVLQHVV�RZ QHU�LQ�0 LWFKHOO��6' ��6KH�KDV�EHHQ�D�UHJLVWHUHG�DW� KRP H
GD\ FDUH�SURYLGHU�IRU�� � �\ HDUV�DQG�LV�FUHGLWHG�Z LWK�D�GHYHORSP HQW�DVVRFLDWHoV�GHJUHH��D�QDWLRQDO
VWDU�UDWLQJ��DQG�DQ�2 67�GLUHFWRUVKLS�GHJUHH��,QLWLDOO\ ��5RVH�ZHQW�WR�VFKRRO�IRU�WHDFKLQJ��EHFDP H�D
VWXGHQW�WHDFKHU��DQG�EHFDP H�D�/ LIH4 XHVW�ZRUNHU�GXULQJ�D�UHFHVVLRQ��5RVH�ZDV�ILQLVKHG�ZRUNLQJ
DW�/ LIHTXHVW�RQ�D�) ULGD\ ��WKHQ�RSHQHG�KHU�EXVLQHVV�WKH�IROORZ LQJ�0 RQGD\ ��DQG�KDG�� � �NLGV�DW�KHU
IURQW�GRRU��6KH�LP P HGLDWHO\ �EHFDP H�FHUWLILHG�LQ�ILUVW�DLG�DQG�&35 ��IROORZHG�DOO�RI�WKH�UXOHV�RI
VWDUWLQJ�D�QHZ �EXVLQHVV��DQG�JRW�LQVXUDQFH��

5RVH�UHDOL] HG�VRRQ�DIWHU�RSHQLQJ�WKDW�WKHUH�ZRXOG�EH�P DQ\ �FKDOOHQJHV�DQG�REVWDFOHV�DORQJ�WKH
ZD\ �RI�EHLQJ�D�GD\ FDUH�EXVLQHVV�RZ QHU��2 QH�P DMRU�IDFWRU�LV�WKDW�D�GD\ FDUH�LV�D�YHU\ �SHUVRQDOL] HG
ZD\ �RI�GRLQJ�EXVLQHVV��( DFK�GD\ ��VKH�EXLOGV�FRQQHFWLRQV�DQG�UHODWLRQVKLSV�Z LWK�FKLOGUHQ�DQG
SDUHQWV��+RZHYHU��LW�LV�VWLOO�DQ�RZ QHU� FOLHQW�UHODWLRQVKLS��2 QH�RI�WKH�KDUGHVW�FKDOOHQJHV�IRU�KHU�LV
WKDW�SHRSOH�GR�QRW�DOZD\ V�XQGHUVWDQG�VKH�LV�D�EXVLQHVV�RZ QHU�DQG�QHHGV�WR�P DNH�D�SURILW�WR�EH
VXFFHVVIXO��,Q�WKH�EHJLQQLQJ��VKH�ZDV�WDNHQ�DGYDQWDJH�RI�E\ �FOLHQWV�DQG�NQHZ �WKDW�VKH�QHHGHG�WR
P DNH�WLJKWHU�FRQWUDFWV��SROLFLHV��DQG�UXOHV�WR�DYRLG�WKRVH�NLQGV�RI�VLWXDWLRQV�LQ�WKH�IXWXUH��

$ QRWKHU�LP SRUWDQW�VWHS�ZDV�ILQGLQJ�JRRG�SHRSOH�DQG�P DNLQJ�JRRG�FRQQHFWLRQV��2 QH�LP SDFW�WKH
HFRQRP \ �KDV�KDG�RQ�KHU�EXVLQHVV�LV�SURYLGLQJ�ILQDQFLDO�DLG�WR�ERWK�KHU�DQG�KHU�FOLHQWV��6KH�KDV
TXDOLILHG�DQG�EHHQ�DZDUGHG�P DQ\ �JUDQWV�WR�KHOS�LP SURYH�KHU�EXVLQHVV��VXFK�DV�P RQH\ �IRU�QHZ
WR\ V��IRRG��RU�WR�LP SURYH�KHU�IDFLOLWLHV��3DUHQWV�FDQ�DOVR�TXDOLI\ �IRU�ILQDQFLDO�DLG�GHSHQGLQJ�RQ
WKHLU�LQFRP H��DQG�FDQ�KDYH�GD\ FDUH�SDLG�IRU�E\ �WKH�JRYHUQP HQW��

5RVH�EHOLHYHV�WKDW�DOO�EXVLQHVV�RZ QHUV��HVSHFLDOO\ �GD\ FDUHV��QHHG�WR�EH�OHJDOO\ �UHJLVWHUHG�DQG
TXDOLILHG�WR�GR�WKH�MRE�WKDW�WKH\ �DUH�SURYLGLQJ�WR�FXVWRP HUV��6KH�ZHQW�WKURXJK�D�KRUULEOH�LQFLGHQW
Z KHQ�D�FKLOG�VWRSSHG�EUHDWKLQJ�RQ�KHU�ZDWFK��DQG�EHFDXVH�VKH�ZDV�FHUWLILHG�LQ�ERWK�&35 �DQG
ILUVW�DLG��VKH�ZDV�DEOH�WR�VDYH�WKH�FKLOGoV�OLIH��

5RVH�KDV�ORYHG�RZ QLQJ�KHU�VP DOO�EXVLQHVV��DQG�WKRXJK�DW�WLP HV�LW�KDV�QRW�EHHQ�HDV\ ��WKHUH�LV�D
UHDVRQ�VKH�KDV�FRQWLQXHG�WR�GR�LW�IRU�� � �\ HDUV��6KH�DSSUHFLDWHV�WKH�SHUVRQDOL] DWLRQ�Z LWK
FXVWRP HUV�DQG�WKH�FRQQHFWLRQV�VKH�P DNHV�DORQJ�WKH�ZD\ ��) RU�KHU��RZ QLQJ�D�VP DOO�EXVLQHVV
FKDQJHG�WKH�FRXUVH�RI�KHU�OLIH��DQG�DORQJ�WKH�ZD\ ��VKH�KDV�FKDQJHG�P DQ\ �GLIIHUHQW�OLYHV�DV�ZHOO��
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