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L, QWURGXFWLRQ

'LWFKZRRG LV DQ RQJRLYMIDPWVRDVIR O BCFOHBERIWKDW UXQV LQ 1HZ (QJODQG ,W KDV
FRPEDW GHYLRXV SROLWLFV GUHDGIXOPDJLF GDQJHURXVPRQVWHUY DQG MXVWD
XS WLVVHWLQ WKH IWWIORQDO ZRUOG RI

,QDUROHSOD\LQJJDPH \RX WIIDNDHNHRIQF WIKUHCBERR/ Guih /R.IYIH DFWLRQYY PHDQV WKH JDPH LV
UHDO LQVWHDG RIVLWWLQJGRZQDWD WDEOH WR MXVW LPDJLQH\RXU FKDUDFWHUT
WKHP RXW\RXUVHOI ZLWKLQ WKHUXOHV RIVDIHDQG HQJDJLQJSOD\ 7KHUXOHV DUF

5ROHSOD\LQJ LV PRUH WKDQ MXVW DFPKRQFREUIED@AK RO HRRQYU DWW INRQV DUH JXLGHG
FKDUDFWHU DQG VLWXDWLRQ \RX DUHR@GRHW IUGHD BKQW NRKPGIRVEKDBWR X WKLQN DQG k
<RXFUHDWH\RXU FKDUDFWHUDQG SOD\WKHP DW :LWFKZRRGHYHQWY GHYHORSLQJ

6RPHSHRSOHSOD\WRWHOODVWRU\ RUIRUGUDPDDQG FDWKDUVLY 6RPHSOD\WRO
DQGWKLQNOLNHWKH\GR 6RPHSOD\IRUWKHFKDOOHQJHRUFRPSHWLWLRQ 6RPH ZI
6RPH SOD\WRVSHQG VRPHWLPHRXWGRRUV JHWH[HUFLVH ZHDUD FRVWXPH RU MX)

7KHJIJDPH D GQQWRRKIDOW\HU FKDUDFEWMH WK H\DUH XQGHU WKH JXLGNVNWBHKRRWXSODY H Q WV
GHYHORS SORWOLQHV SURYLGHFKDOOHQJHYV DQG SOD\DQGLQWHUDFW ZLWKLQ WK

'LWFKZRRG UXQV ZHHNHQG ORQJHYHQWV HDFK\HDU LQWKHVSULQJVHDVRQDQG
GD\ ORQJVSHFLDOHYHQWV LQ WKHVXPPHUDQG ZLQWHU 7KHJDPHLV SOD\HG DWDF

1RRQH XQGHU \HDUV RIDJHPD\SOD\ZLWKRXW SHUPLVVLRQ

'LWFKZRRGLVDJDPHRIFKDUDFWHU FRQIOLFW DQG FKRLFH 7KHUHLV QRPRQROLYV
VLQIJXODU PHWDSORW 7KHUHDUHPDQ\VWRULHVWRFUHDWH VRPHVPDOODQG SH
VZHHS HYHU\RQHLQWR WKH VWUXJJOH ODQ\FKDUDFWHUV ZDLW WR EHUHDOL]HG D

&RPH H[SORUH2DQG UHPHPEHU WKDW WKHWUHHV DUHDV LRPRSRUWDQW

7KH 5XOHERRN

7KLV UXOHERRN KDW¥K H KROSAWGHRIN(YYUHHMQ\R X LQIRUPDWLRQ DERXW WKH ODUJHDQG GLY
ZRRGOD\LQJWKEHVPHLEHV WKHUXOHV\RXQHHGWRNQRZDV\RXSOD\ 7KH\DUHPHDQ
OLYHDFWLRQDQG SOD\DELOLW\WR P 3BNXDH WAHKUHEIKDPEHD\BRDRERWRK. DRIGK RQ WR FUHDWH D FK
DQG MXPS ULJKWLQ DQG KRZWRPDLQWDLQ \RX&SHKALUDFAYBEIRQEW[ZH F @ YA GHQMD V. O ¥K
VDIHWA\VSHFLILFDWLRQV IRU ZHD SR & KX DVIBIFMCHGNDIBWRRGBLH WF HKMRPH DGYLFH RQ ZL
FKDUDFWHU KI$\GWRIESISAHKQ L[ JLYHY VRPH EDVLF WLSV IR K KSONDDIGHIANKH I¥PH FEHH
OLVW RI WRSLFV\RX VKRXOG NQRZDQG UHY&RG H RIRRDBXHH@BLN GHQPOICRHW KWHH RII
FRGHRIFRQGXFWIRU:LWFKZRRG 5ROHSOD\LQJ

5HG )HDWKHU 5ROHSOD\LQJ

‘H EHOLHYH LQ IDLUKKWNVMSLULW RI WKHUXOHLVPRUHLPSRUWDQW WKDQ WKH OHWWHU |
LVFOHDUDQG XQDPELJXRXYV

‘HEHOLHYH LQ FRPPXQOPW\V DUHDW WKHLU EHVW ZKHQ DOO SDUWLFLSDQWYV VWULYH WR
VXFFHVV RIWKHHQGHDYRU

‘H EHOLHYH LQ RSHQ BROGRSIOD\ LV SUHGLFDWHG RQ WUXVW DQG SDUWLFLSDQWV DUH F
IUDQNO\DQG FDQGLGO\

‘HEHOLHYHLQ VWHZDWUODPHKLEHORQIJIWR WKHLU SOD\HUV DQG HDFK
WR VWDII WKDW WKH\PD\RYHUVHHDQG SURWHFW WKHP

‘H EHOLHYH LQ UHVSHFWIXKHRREBEBWLFLSDQWV DUHLQYHVWH
VLRQHG FRQIOLFWV FDQ HQVXH EXW WKHUHLV QHYHUDQ H[F

:H EHOLHYH LQ IHOORZVLRLW KH UHVSRQVLELOLW\RIDOO SDU LSDQWV WR IRVWHU D
PHQWLQ ZKLFK GLVFULPLQDWLRQDQG KDUDVVPHQW ZLOO WEHWROHUDWHG

‘HDUH5HG )HDWKHU 5ROHSOD\LQJ 2XUVSLULWLVUHIUHVKHG 30HDVH FRPH SOD\Z

HQWDUHJLYHQ D

WKH VWRU\ LPSDV
IRUGLVFRXUWHV\

,(QWURGXFWLRQ 'LWFKZRRG 5XOHERRN



&KDSWHU , 7KH :RUOG RI (YUHQ

, ZRXOG OLNHWRLQWURGXFH\RXWR (YUHQ $FURVVWKHZRUOG PDMRUSRZHUV VFUI
FXOWXUHV KROG WLJKWO\WR ZKDW WKH\KDYH RUGR WKHLU EHVW WR UHPDLQ XQQRW
FR PLQJOHLQ WKHVH FRPPXQLWLHY VFDWWHUHG DFURVV WKHFRQWLQHQWY KDYLQ

+HUH WKHUH DUH WKH VRDULQJ FOLIIVRI'UDYOHQ ZKHUH SHRSOHRIWKH)DQGDOHH
WKHZLQG 7KHZRRGVVXUURXQGLQJWKHWRZQRI)UDLQKDYHDQLF\EHDXW\LQ DQ R\
RI.DOPDNV ZKROLYHWKHUHDUHNQRZQIRUWKHLUIXUVDQGKRVSLWDOLW\ 7KHUH L\
ZKRKDYH ZDQGHUHG IURPDOO FRUQHUV RI (YUHQPLQJOH WUDGH DQGKLUHRXWRQ
LV PRUHUHVHUYHG D FHQWHU RI FRPPHUFH DQG VWXG\ EXLOW XSRQ WKH UXLQV RI
RI'WKH/RWKODQ ULQJ RXW ZLWK IHVWLYDOV DQG VRXQGV RI FRPEDW ZKLOH WKH YLC
LQGLVWLQJXLVKDEOH IURP WKHIRUHVWV ZKHUH WKH\ GZHOO

8QOLNHPDQ\IDQWDV\VHWWLQJV WKHZRUOGRI(YUHQLVQRWSUHGRPLQDQWO\D IHX
LVEDVHG RQ FRPPHUFH FXOWXUDO WLHV DQGIDPLO\ERQGV 7KHUDFHV PL[IUHHO\
LOGLYLGXDOVDVGLYHUVHDV KXPDQVLQRXUZRUOG 1RWDOOGZDUYHVDUHPLQHUV
UDFHVY KDYHWLHVWRWKHUHDOPV RI WKHXQLYHUVH WKH\DUHDERXWDQFHVWU\ UL

+RSHIXOO\\RX ZLOO ILQG (YUHQ ERWK IDPLOLDUDQG LQWULJIXLQJ

&EXOWXUHV

7KLVLVDWDVWHRI(YUHQ WRKHOS\RXGHFLGH ZKDW VRUW RIFKDUDFWHU WR SOD!
\RXBXOWXUH SBGAHW WLOLQJI WKLQJV RQO\WKRVH EURXJKW XSLQ\RXU FXOWXI

6HWWOHG &XOWKWHY PDQ\SHRSOHQHYHU WUDYHO IDUIURP ZKHUH WKH\ ZHUH ET
WLHV WR WKHJHRJUDSK\ ZKHUH WKH\OLYH VKDSLQJ(YUHQDQG EHLQJVKDSHG LQ W)

$JOL /DQIYKH $JQL /DQD DUH FRQVLGHUHG D SHRSOH ZKR KDYH D
WKHUHYTE\WKHIRONZKROLYHLQWRZQVDQGFLWLHV 7ULEHV |
QHDUO\DQ\HQYLURQPHQW 8QOLNHWKH:DQGHUHUV $JQL/DQL
WKH\ OLYHRQ DQG IRUP D XQLW\ZLWK WKHLU VSDFH GHSHQGL
RIWKHLU SHRSOH 6RPH WULEHV FDQ EHFRPH[HQRSKRELF DQG
IURP KDUVKHU ODQGYV ZKHUH VXUYLYDO LV QRW JXDUDQWHHG
GHDOLQJV ZLWK WKH RWKHU FXOWXUHV RI (YUHQ

7KH $JQL /DQD YDOXH WKH OLIH RI WKHLU WULEH ILUVW EXW D
DFORVHVHFRQG 7KH\VWULYH WR SURWHFW SHRSOH RIWHQ |
KDYH ZDUGHQV DQG UDQJHUV WKDW SURWHFW WUDYHOHUYV IUR
WKHVDPHFUHDWXUHV IURP WUDYHOHUYV

7KHJDUE RI WKH $JQL /DQD XVXDOO\RI OHDWKHUV DQG IXUV R
VWULYHV IRUHIILFLHQF\RYHU VW\OH

'DOHUVDOHUYV SULGH WKHLU FXOWLYDWLRQ RI DQG FORVH FRQHFWLRQ WR WKH
SODFHVY ZKHUH WKH\ OLYH 2IWHQ UHPDLQLQJLQ WKH VDPH QF DWLRQIRU PDQ\
JHQHUDWLRQV WKH\DUH WKHVWHZDUGV RI WKHLU KRPHVD MH SULGH LQ WKHL
SURGXFWLYHZRUN 7KH\RUWKHLUDQFHVWRUV SUR '>04 ’Y " WKHVWXPSIURP

WKHILHOG HVWDEOLVKHG WKHPLQH VKDIW SOD & @E}(LOWWKHIRUJ
(" DW Al'\~‘\)v\
\v. IVD

FRQVWUXFWHG WKHIHQFHV IRUVKHHS DQG JRD UKRPHV DQG
FORWKHVDUHPDGHIURPPDWHULDOVDWKDQG ' H RQLRXVDQG
HIDOLWDULDQ 7RZQV DUH UXQ E\FRXQFLOVRIH RG ,.\ KHFRPPX
QLW\LV RIWRS FRQFHUQ DQG WKRVH ZKR GR QR LW KL ".. D HDV\RXQJ
DGXOWV WR VHHN WKHLU IRUWXQHY HOVHZKHUH_ KLO ,w'D UN-R I\ RVSLWDOLW\
WUDYHOHUV DQGJODGO\WUDGH\HDU DIWHU\HIUZLW WK ) DP 7\D WHUVKDZO FC
DYDQV QR RXWVLGHU VWD\V IRU ORQJ 1HDU FLWLHV PHUFKDQWW RT]HU SD\PHQW
DQG EDUWHU IRU'DOHU SURGXFWV /DUJHU WRZQV PD\FROODERUDWH ZLWK 'DYHQVYV
RUFRRUGLQDWHPDUNHWYV

'DOHUJDUE LV XWLOLWDULDQ PRGHVW DQGKRPH VSXQ ILOQHUWKLQJVDUHVHHQ DYV

&KDSWHU, 7TKH:RUOGRI (YUHQ 'LWFKZRRG 5X



)DQGDOHAHLPSOLFLW\DQG FRQWHPSODWLRQ )OH[LELOLW\
DUH WKH FRUH RI WKH )DQGDOHH )DQGDOHH OLYH HYHU\
JURXSVY ODUJHDQG VPDOO ORVWOLYHLQVPDOO DVVHPEC(
DUHD WKDW PD\ KROG WKH RSSRUWXQLW\ IRU JUHDWHU X
UHDOPV ZRUN WKRXJK VRPH FDQ EH IRXQG KDSSLO\ OLYL
WKDW HDFK PHPEHU KROGV HTXDO SRWHQWLDO IRU JRRG I
ZLWK WKHP D VHW RI XQLTXHNQRZOHGJH )DQGDOHH KDYH
WKH\ RSHUDWH E\DQ HTXDO YRWH IURP HDFK PHPEHU RI W
KDYHD VSHFLDO WLH WR PDJLF VHHNLQJ WR XQGHUVWDQ(
GHUVWDQGLQJWKHPVHOYHV

J)DQGDOHH FORWKLQJWHQGVWREHPDGHIURP ZKROH SLHF
FXWRUZDVWH WKH\VD\WKHORRPNQRZV ZKDW WKH JDUP
OLNH 7KH UHVXOWLQJ JDUPHQWV DUHRIWHQ ELOORZ\DQG G\HGLQ SDOHFRORUV

LU FODQ DQG IDPLO\ SXWWLC
Z® LQWHUHVWYV 7R EH H[LOHG
PRYW :HLQRXV FULPHV 7KH .DO!
DUHILHUFHO\PDUWLDO EXW WKH\DUH DOVR NQRZQ KRUMK, U\WHOOHUV DQG
XQLWH DQG HQWHUWDLQ WKH IDPLOLHV LQ WLPHV RS :’W K WKH FODQV DU
ULYDOV ZKHQ WKH\EDQG WRJHWKHU WKH\DUH D IR ﬁ q HG ZLWK *HQH
‘ RGXFWV RI WKH

+XUJLFKWXU]JLFKWDUHRQHRIWKHPRVWVHFUHWLYHF
7TKHLU YLOODJHV DUH FORVHG WR RXWVLGHUV DW GX
EHWWHU WKDQ WR H[SHFW KRVSLWDOLW\ 'HVSLWH
WKHLU YLOODJHVY WR WUDGH RUVHHNDGYLFHDQG D'
WKHUHDUHVRPH SUREOHPV RQO\WKH +XU]JLFKW FDQ
DUH NQRZQ IRU WKHLU 0\VWLFV DQG DUH FRQVXOW|
S8PEUD WKRXJKLWLVUXPRUHG WKH\KDYHRWKHU OR
YHUVLWN\GRHV QRW NQRZ :KLOH WKH\ZLOO RIWHQ W
RI'DOHU RU)DQGDOHH YLOODJHVY WKH\KDYHQHYHU
LOQWR ODUJHU VFDOH UHODWLRQVKLSY ZLWK )HOLFL'
RWKHUV RIDPRUHPHUFDQWLOHPLQGVHW

+XU]JLFKWHOGHUV ERWKPHQDQG ZRPHQ ZHDU WKHLU KDLUFRYHUHG 7KH\DUH NQR
RUDSSOLTXHDQGULFKO\G\HG FORWKLQJ 6RPHRIWKHPRUHSRSXODUFRORUV DUH I

7TUDYHOLQJ &XOYWWKHHW¥YXOWXUHY WUDYHO WKHZRUOGRYHU PDNLQJWKHLUOLY

/IRWKODR WKH /RWKODQ HYHU\DVSHFW RI WKHLU FXOWXUH VWHPV IURP ppOLJKW

ODNHV 5LJKW 171 2QO0\ WKRVH ZKR FDQ GHIHDW WKHLM > MXOH DQG WR UX
DEDQG RI/RWKODQ LV WR FRQVWDQWO\ GHIHQG R HVEHOLHYH W
FXOWXUHLVDPHULWRFUDF\ QRRQH LV LQD SRVL \DUH QRW VXL
DQGWKH\KDYHQR SDWLHQFHIRUWKHZHDN WKH HOD]\ 7KLV ]

EULQJLQJKDVPDGHWKH/RWKODQKLJKO\SUL]JHG DV U FHQ RIB\IJXDUGV DQC
KHDOHUV DQG ZKHQ WKRVH IDLO WKH\KDYH EHHQ NORZQ W RE VIXO EDQGLW
+RQHVW DQG IRUWKULJKW WKH/RWKODQ SXW JUHD 5W SHUVRQDO U|
WLRQ DQG ZRXOG QRW HQJDJH LQ DQ\ FRPEDW WK D'\ YH NOvH ZF G FRQVLGH
FRZDUGO\RU XQVSRUWLQJ

JRWKODQ GUHVV IRU FRPEDW HYHQ WKHLU KHDOHUV R DUOHDWKHUV 7R PD

WKHPVHOYHY PHPRUDEOH DQG WR EXLOG WKHLU UHSXWDWLRQ /RWKODQV RIWHQ D¢
VRPHVWULNLQJSLHFHRIEULJKWO\FRORUHG FORWKLQJ

&KDSWHU, 7KH:RUOGRI (YUHQ 'LWFKZRRG 5X!



3HOHVHMWH 3BHOHVHW FDOO WKHPVHOYHV ppulUHH VSLULWYV RI
RQO\ E\ WKH ZKLP RI WKH ZLQG DQG ZDYHV WKH\VDLO WKH R
IDOOUDUHO\ :KLOHVRPHOLYH\HDU fURXQG RQ WKHLVODQ!
SUHVHQW ,QGHSHQGHQW 3HOHVHW VKLSVY WUDGH ZLWK WKI
FKDQW KRXVHV VDLO URXWHV FRQVLGHUHG WRR GDQJHURX"
IRUFRLQ

2XWVLGHUV PRUH OLNHO\ FDOO WKHP uuSULYDWHHUV 11 pp:
WXQHFKDQJHVDVVRRQDVWKH)HOLFLWRURKDYHDVKLSRIF
DUU)HOLFLWRUR VKLSYTLY FUHZHG HQWLUHO\E\3HOHVHW V

2IWHQ WKH\ZHUH QRW ERUQ 3HOHVHW EXW MRLQHG VHHNL
DIWHUEHLQJWDNHQE\SULYDWHHUYVY 7KH\OLYHDPRQJWKHF
ODUVHJD WKRXJKPDQ\FRPHDVKRUHUDUHO\ XQOHVV PDUR
GD\WVDUHVSHQWLQWKHEULIJKWVXQDQGVDOWVSUD\ 6DUD.
DUSHJJLR LVD SODFHZKHUH DQ\WKLQJFDQEHDFTXLUHG IR
VKLSV WKDW SDVV WKURXJKRUWKH3HOHVHW ZKR PDNH LW W

BHOHVHW FORWKLQJLVY XVXDOO\PDGH RIVWXUG\DQG VHUYI
RXW RIWKH ZD\RIULJIJLQIJDQG VDOHV SDWFKHG DQG UHSDW
VFUDSV DUHRQKDQG

TDWWHUVKBPBQIKW FORWKLQJ PXVLF DQG ODXJKWHUDUHDOO VLJQ

KDW 7DWWHU\

ko
DUH QHDU $URDPLQJFXOWXUH RIEDUGY SHUIRUPHUV WLQNHU {@% DUWLVWYV V
QR SHUPDQHQW KRPH 7UDYHOLQJRQ ULYHU EDUJHV RU E\ ZD ivﬁ HVJR ZKHUHYI

RSSRUWXQLW\WDNHV WKHP LQIDPLO\JURXSY FDOOHG NLW
E\EORRG WKH\DUH ERXQG E\ WKH XQLW\ RI NLQGUHG VSLU
PDQ\NLWKV DV WKHUHDUHGLIIHULQJ SHUVRQDOLWLHV ZLWH#
EHORQJLQJ O0DQ\D\RXQJSHUVRQ IURP DQRWKHU FXO !

MRLQLQJD 7DWWHUVKDZO NLWK

7DWWHUVKDZO FORWKLQJRIWHQ UHIOHFWV WKHLU QDWXUH $D W F ZRUN RILQIOXH
WRJHWKHU DQG PDGH MR\IXO W IUHTXHQWO\ GUDZV |, ; :
KDYHWUDYHOHG MX[WDSRVLQJGLVSDUDWH FRORUVESHH /B QGO H V

:DQGHUHUMHUH DUH WKRVH ZKR VLPSO\ZDQGHU QRW D |
FXOWXUH LQ SDUWLFXODU 2IWHQ WKH\ KDYH VRPH WU
DV WLQVPLWK RU EDUG WKRXJK RWKHUV VLPSO\ WUDG|
ZHUH H[LOHG IURP WKHLU FRPPXQLWLHY ZKLOH RWKHU
WKH ZRUOG 7KH\DUHPRUHFRPPRQLQ WKRVH SDUWYV RI
WKH .DOPDN RU 'DOHUYV ZKHUH WUDGLWLRQV RI KRVSLW
DEOH GXULQJ KDUYHVW WLPH PDNH WKH OLYHV RI WKHYV
ODQ\EDUGV WHOO WDOHV RIWKHWHUULEOH IDWHV WKD)
D KXQJU\ZDQGHUHU WKRXJK VRPH IRONV QRWH WKDW \
XOWHULRU PRWLYHV

%\WUDGLWLRQ :DQGHUHUV ZHDU FORDNV WKDW RQFH E|
DQG EHFRPH WKH FRORU RIJUDVV GLUW WHDDQG ZKDWHYHU HOVH VWDLQV WKHP RY
FORDNY{fUHIHUVWRROG ZDQGHUHUV ZKR KDYH FORDNV UHIOHFWLQJWKHPDQ\WULD

NLWKV DUH QR

iV VDLG WKHUH
P PEHU DEOH WR
WKHLU KRPH

v/ ~ 7 Je.

ok

§ ;TR
A
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2UJDQL]JHG &XOWXUHWNDUHWKUHH JURXSV WKDW VSDQ WKHFRQWLQHQWV DQG FF
DQGLQIRUPDWLRQ DFURVV WKH ZRUOG WZR ppuJXLOGVITRIPHUFKDQWY WKH'DYHQ\
VLW\ DURXQG ZKLFKWKH9HOOLDU FXOWXUHKDV HPHUJHG ,QDGGLWLRQWRIRUPDO
DVVRFLDWHG ZLWK WKHVH FXOWXUHV

'DYHQVWHUIQH 'DYHQVWHUQ DUH SURXGRIWKHLUORQJDQGGLVWLQJIXLVKHG KLVWRU\
DQGWKHPHWLFXORXVO\PDLQWDLQHG UHFRUGY WKDWGHWDLOLW 7KH\DUHLQIRUPI
NHUV ODQG RZQHUV LQQRYDWRUV VFULEHV DQG SDLG PHGLDWRUV 7KH\DUH ZLGF
VSHFWHG IRUWKHLU LPSDUWLDOLW\ DQG FDOOHG XSRQ WR VHWWOH GLVSXWHV :KL
RIWHQ EHWWHU RITWKDQ WKHFRPPXQLWLHVLQ ZKLFKWKH\OLYH LWLVFRQVLGHUHC
WR GUDZDWWHQWLRQ WRWKRVHGLITHUHQFHY :HDOWKLVVDYHGRULQYHVWHGIRU\
UDWKHU WKDQ IODXQWHG 7KH\DUH QRW W\SLFDOO\ULVN WDNHUV EXW WKH\DUH F
DQG ZHOO UHVSHFWHG WKURXJKRXW RWKHU FXOWXUHY 7KH 'DYHQVWHUQ DFFHSW I
VRORQJDVWKH\IJRWKURXJKWKHSURSHUFKDQQHOVDQG SURYHWKH\ZLOOFRQGXFW
VHOYHVLQD UHVSHFWDEOHPDQQHU

7KHLU PHVVHQJHUV DUH FRQVLGHUHG VDFURVDQFW E\PRVW 7KHVHDUH WKH IDVWH\
H[SHQVLYH ZD\WR FRQYH\PHVVDJHV DFURVV (YUHQ

'DYHQVWHUQ WHQG WR GUHVVLQ FRQVHUYDWLYH VW\OHV RIILQHFORWKDIWHU WKH
EHOLHYHLWLVYDOXDEOHWREOHQGLQZLWKWKHORFDOV ZKLOHVWLOOORRNLQJUL
IRUIDYRULQJWKHFRORU EOXH

JHOLFLWRKIR)HOLFLWRURDUHRSWLPLVWLFULVNWDNHUYV ZK

N VHFEXULW\ EXW IRUWKH OX[XULHV DQG HDVH LW FDQ EX\ 7k

\ ODXJK RIWHQ JDPEOH XQGHUWDNHULVN\EXVLQHVYVY YHQW

o VKUXJ LW RIILI'LW GRHVQIW ZRUN RXW $ )HOLFLWRUR PD\
UHSXWDWLRQ RI WKH'DYHQVWHUQ EXWD 'DYHQVWHUQ OLN
HOWLUH WDYHUQ D URXQG EHFDXVH WKHLU JDPEOH SDLG R
ZD\VWRJDLQ DFFHSWDQFH WR WKH )HOLFLWRUR RWKHU WK
7TKHVH ZD\VDUH W\SLFDOO\LQIRUPDO DIDPLO\PHPEHUPLJ
QLRU PHPEHU WKHLU ULQJ RU NLVV WKHP RQ WKH FKHHN D
HUFRXVLQ 11

&ORWKLQIJLVRQHRIWKHPDQ\RSSRUWXQLWLHVIRU)HOLFL\
, LQEXVLQHVY 5XIIOHV EUDLG WULP UDUHIDEULFVDQGOH
é =T WKHVKLQLHVW RIDUPRU PD\EH VHHQ DW D )HOLFLWRULDRQ
ULQJ RUULQIJV WRLQGLFDWHUDQNDQGDOOHJLDQFH XVXI
FXUUHQWO\WKH7HUQDFHQWL WKHS5RPDQ]D DQGWKHG6DUWR 7KHJUHDW KRXVHYV K
WRWKHP WKRXJKPRVWRXWVLGHUVRQO\NQRZWKHQDPHVRIWKHODUJHVWKRXVHVEL
5DQNEHJLQVRQ WKH SLQN\DQG PRYHVDFURVV WKH KDQG

9HOOLDKJHFXOWXUHRIWKH9HOOLDURULJLQDOO\VSUXQJXSDURXQ}@\WKH&DUGLQDO‘
YHUVLW\ 1RZDFLW\LQLWVRZQULJKW WKHB8QLYHUVLW\FRQWDLQ@YWKHOLEUDU\R
DQGWKHSHRSOHWKHUHWDNHSULGHLQWKHLUDFFHVV WR NQRZO F®
FHQWXULHV WKH 8QLYHUVLW\ KDV VSUHDG EXLOGLQJPLQRU XQLYHUVLWLHV DFUR
PDQ\EDUHO\ODUJHU WKDQ D VKHG 7KHVHDUHXVHGDQ@;"‘*’ V H FKRXWSRVWV DQG
WHUV RIOHDUQLQJ \ LY 108 .f B
, LA

‘é\
9HOOLVKIRONVDUHNQRZQIRUERWK SDWLHQFH D Q Gk \ﬁ&/@yo
WRSLF VWULNHV WKHLU LQWHUHVW 7KH\ RIWHQ U H@ RO UL
PDNHWKHLU ZD\LQ WKH ZRUOG DQG XVXDOO\OLYHQHDU
7KH 8QLYHUVLW\LWVHOILYV VWULFWO\KLHUDUFKLFADO DQ
KRQRUV HOHYDWLRQV VSKHUHV RILQIOXHQFH DQ'G EXU UDF\ EXW WKRVH QRW
LQYROYHG XVXDOO\LIJQRUH DOO WKDW DV GR PDQ\ RI WKH PRUW/HFFHQWULF UHVHD
7KH9HOOLDU ZHOFRPHDSSUHQWLFHV ZKR ZDQW WR MRLQ DV OR Q4 \}'WI%H\ﬂYHVKRZQ
LQFOLQDWLRQ WRZDUGV WKHERRNLVKDUWYV 7KLVFDQVRPHWEPHV.OHDG WR WHQVLF
FRPPXQLWLHV ZKHUH WKH\ VHWWOH EXW XVXDOO\WKHNQRZOHGJH WKH\RIIHU LV YL
HQRXJK WR PDNH XS IRUWKHIHZ FKLOGUHQ ZKR UXQ RIl WR VWXG\

9HOOLVK GUHVV DWOHDVWDPRQIJWKRVHO9HOOLVKZKR  FDUHDERXW VXFKWKLQJV ZI
LQFULVSFORWKLQJLQHDVLO\ VWDLQHG FRORUVDQGILQHFORWK WRGHPRQVWUDW
ERRNVRUUHVHDUFKWKDWOHDYHVY OLWWOH WLPHIRUIDVKLRQ DQG ZLOO ZHDU ZKD\
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e &
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ez

XVLDVP RQ ZK
\ QHVVH DQG W
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6H[ SROLWLFV YLROHQFH IDQDWLFLVP DQG WKH XQNQRZDEOHDOO H[LVW LQ WKH
+RZHYUD DHQGHOL GIRRQRW 3OHDVHDYRLG WKHVH WZR WRSLFV LQJDPHRULQ \R)

2Q WKH ODWWHU RI 5HDOPYV

2XU ZRUOG LV LQIXVHG ZLWK PDJLFIURP WKH QHLJKERULQJUHDOPV )LUPDPHQW DQ
GUHDPV LQVSLUDWLRQ DQGNQRZOHGJH ZKLOH)LUPDPHQW LV WKHVRXUFHRIPDQEL
WXUQ WKRVHUHDOPVDUHVKDSHG E\RXUV HOHPHQWDOVDQGPDJLFDO FUHDWXUHV
KRSHY GUHDPV DQG NQRZOHGJHEHFRPHVROLG

(YUHQKDVLWVRZQPDJLFDVZHOO WKHPDJLFRIKHDOLQJ JURZLQJ DQGPDQLIHVWD
LWLV ZKHUHRXUERGLHY PD\WLHWRJHWKHU WKHFRPSRQHQWV RI KXPDQLW\ RXUPL
ZKRVSHQG WRRORQJLQDQRWKHUUHDOP VWRS EHLQJ ZHOO SHRSOH

JXUWKHU IURP RXU ZRUOG VLW 8PEUD DQG 9LJRU 8PEUD LV WKHZRUOGRIVKDGHV DQ
ZRUOGRITXLQWHVVHQFH RISRWHQWLDO VNLOO FUDIW DQGDFWLRQ 7KHVHFDQE

%H\RQG 8PEUDDQG 9LJRUOLHV WKH9RLG DQG WKHOHVV VDLG RI WKDW SODFH WKH E
7THOOLQJ 7LPH

<HDUWKHUH ZzDV D SHULRG RI HIWUHPH XSKHDYDO VHYHUDO KXQGUHG \HDUV DJR 7K
IUDJPHQWDU\KLVWRULFDO GRFXPHQWV DQGRUDO KLVWRU\ FRXQWLQJWKH\HDUYV V1

WKH\HDU 7KXV WKH\HDU DV RI LV RIWKHO9HOOLDUSHFNRQLQJ
ORQWKVKHUH DUH PRQWKY QDPHGIRUWKHS5HDOPYV

9RLG -DQXDU\+)HEUXDU\ (YUHQ -XO\+$XJIXVW

9LJRU ODUFK+$SULO 5SHYHULH 6HSWHPEHU+2FWREHU

JLUPDPHQW O0D\+-XQH 8PEUD 1RYHPEHU+'HFHPEHU
‘HHNV 7KHUH DUH VHYHQ GD\V LQ D ZHHN

ODSOHVGD\ ORQGD\ (OPVGD\ )ULGD\

2DNVGD\ 7XHVGD\ ':LOORZVGD\ 6DWXUGD\

3LQHVGD\ :HGQHVGD\ $OGHUVGD\ 6XQGD\

JLUVGD\ 7KXUVGD\

'"HDWK DQG 6SLULW &RQWUDFWYV

%H\RQG WKHHGJH RIKLVWRU\ WZREULGJHV ZHUH EXLOW VWUHWFKLQJWR WKH UHD
EULGJHDQG UHWXUQLQJ VRPHRQH ZKR KDV GLHG RQ (YUHQ FDQ EH UHWXUQHG WR O
NHHSHUTV GRRU \RXFKRRVHZKLFKEULGIJHWR ZDONDQG WKXV ZKLFK*DWHNHHSHU \I
WKHUHFRUGY DQGJDPEOHVIRUWKHOLYHVRIWKRVHZLWKRXW SD\PHQW :KHQ\RXC

*DWHNHHSHU RI 8KIRMOZLOO EH +HDOHG IXOO\ DQG UHFHLYHD 6SHOOVKLHOG %ORR
*DWHNHHSHU RI ®RRZLOO EH +HDOHG IXOO\ DQG &3 RI\RXUVNLOOV ZLOO EHUHIU

(DFK SHUVRQ JRHVY WKURXJK D ULWH RI QDPLQJ ZKHUH WKHLU WUXH QDPH LV LQVFUL
VLIQHG ZLWK WKHLQIDQWYV EORRG FDUU\LQJD PHDVXUHRIWKHLU TXLQWHVVHQFH I
XVXDOO\KDQGOHG E\D O\ WVWLFRUDPHPEHURIWKH +XU]JLFKW 7KH WUDGLWLRQDO F

&RQWUDFW RI (¥RRGEDQ UHWXUQ YLD D EULGJH RQO\RQFH EXW UHFHLYH H[WUD &3
&RQWUDFW RI 5HNEH EBWHNHHPEUDROO DQVZHU TXHVWLRQ E\WKH QH[W HYHQW
&RQWUDFW RI )LUPDRHGWW HNHHSRURRZIUHIUHVKHY DOO \RXU VNLOOV

&RQWUDFW RI 8RRX® VSLULW LV VWURQJHU WKDQ RWKHUZLVH

&RQWUDFW RI KIRRUDFH EHWWHU RGGV ZKHQ JDPEOLQJ IRU\RXU UHWXUQ

7KH&RQWUDFWRI(YUHQLVVRQDPHGIRUWKRVHZLWKRXWDFRQWUDFW ,WLVNQRZC(
EDFN RQFH E\SOHGJLQJRQO\WRVHUYH WKH3DWURQRIWKDW30DQH 7KHRWKHU EI
DVHFRQG WULS QRWDW WKHLQYLWDWLRQ RIWKHLU3DWURQ ZRXOG EHWKHLUHQG -
WRIRUP WKHFRQWUDFW LQ WKHILUVW SODFH OHDYLQJWKHPDQ H[WUD PHDVXUH RI
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SDFHV

(YHU\FXOWXUHFRQWDLQVLQGLYLGXDOVRIHDFKUDFH WKRXJKLQVRPHDUHDV RQH
PDUULDJHVDUHFRPPRQ :KLOHPDQ\FKLOGUHQWDNHDIWHUWKHLUSDUHQWY DW WL
IURPHLWKHU SDUHQW (YHU\LQGLYLGXDOLVRIRQO\RQHUDEFH

(OYHWOYHV DUHNQRZQ WR WKHEDUGV RI (YUHQ DV ppu7KRVH RIWKH 1LJKW 6N\ 7 $00
WKH UHDOPRIIDHDQGPDJLF 7KH\HDFKIHHO WKDW VHQVH RIYDVWQHVVDQG WLPHO
WKDW LV DV YDULHG DVWKH\DUH ,Q JHQHUDO WKH\WHQG WR FRQVLGHU WKHLU DFW
WKHLU DFWLRQVWREHDV DVLQJOHVSDUNLQ WKHFRQVWHOODWLRQV RIKLVWRU\

$OOHOYHV KDYH SRLQWHG HDUV ORVW KDYH VLPSOH VPDOO SRLQWYV 6RPHHOYHV K
HGJH DQGKDYHORQJHUHDUV ZKLOHRWKHUV KDYHFRPPLWWHG WR SUDJPDWLF DFW

'ZDUYHVZDUYHVDUHLQFOLQHG WRZDUGV WKHUHDOPRI9LJRU DQGWKH\DUHLQGHH(
RIWHQ GLVSOD\ XQEULGOHG HQWKXVLDVP DQG D VLQJOH PLQGHG IRFXV RWKHUV HQY
VWULNH EDNLQJ WKH SHUIHFW SHFDQ SLH RUNQRZLQJHYHU\RQH ZRUWK NQRZLQJ L
H[FHO LQ FUDIWLQJ RUVROGLHULQJ EXW RWKHUV DUH IDUPHUV PHUFKDQWYVY RU ZK
GHGLFDWLRQ

'"ZDUYHVRIDOOJHQGHUVDUHUHFRJQL]DEOH E\WKHLU EHDUGV ZKLFK
DUH RIWHQ JURRPHG LQ VRPH ZD\ WKDW UHIOHFWV WKHLU FXOWXUH RU
WKHJHPV DW WKHLU WHPSOHYV

*DODWXUYQFOLQHG WRZDUGV 8PEUD JDODWXUD DUH IUHTXHQWO\
LQWURVSHFWLYH HPSDWKHWLF DQG IDWDOLVWLF 7KURXJK WKHLU FRQ
QHFWLRQ WR UHDOP RI VKDGHVY WKH OHJDFLHV PRUWDOV OHDYH EHKLQG
WKH\ DUH YLVFHUDOO\ DZDUH Rl WKH F\FOH RI OLIH DQG GHDWK 7KH\
RIWHQ IRFXV RQ VXFK WUDQVIRUPDWLRQV LQ WKHLU RZQ ZD\ WHOOLQJ
VWRULHV RI WKRVH ZKR KDG JRQH EHIRUH ZLWK UHYHUHQFH RU OLYLQJ
VWRULHV RIWKHLURZQ

*DODWXUD KDYH SDOH OLSV VXQNHQ H\HVDQG RIWHQ GLVSOD\D WHQ
GHQF\WRIDYRU WKH FRORU JUH\

+XPDQV+XPDQVDUHLQFOLQHG WRZDUGV WKHUHDOP RI5HYHULH

WKHLU QDWXUH ERUQ RI WKH HQHUJ\RIOLQG DQG '"UHDP 7KH\DUH

SURQH WR IOLJKWV RIIDQF\ GD\GUHDPV DQG WKH RFFDVLRQDO RYHU

FRQILGHQFH WKDW D EHOLHILQ\RXURZQIRUHVLIJKW SURGXFHV 7KHVH
WHQGHQFLHV FDQ OHDG WR XVHIXOLQQRYDWLRQV RUWDFWLFDO GHFLVLRQV
WKRXJK RWKHU KXPDQV FRPHDFURVVDV GLVWUDFWLEOH IOLJKW\ RUVHOI FHQWHU
WKDQ ZKDW LV 7KLV SRZHU RI LPDJLQDWLRQ LV LQIHFWLRXVY KXPDQV DUH DOVR ZH
ZKHWKHU HPSOR\HG IRUJRRG RULOO

+XPDQV KDYHQR GLVWLQJXLVKLQJPDNHXS

NUD/\UDDUHDUDFHLQFOLQHGWRZDUGVWKHUHDOPRI(YUHQ WKHSK\VLFDOUHDOP .
WKHLQWHUFRQQHFWHGQHVV RIERWK VRFLHW\DQG WKHZRUOG %HFDXVHRIWKLV F
WKH FRPPXQLWLHV WR ZKLFK WKH\ EHORQJ 7RZDUGV WKDW JRDO WKH\ RIWHQ ZRUI
FXOWXUHVY VKDULQJWKHLU VWRULHVDQG DVVLVWLQJHDFKRWKHU 6RPH VXFK O\UI
5DYHOHUV RZLQJWKHLUDOOHIJLDQFHWR WKHUHDOPRI(YUHQ

(DFKO\UD KDV DQDIILQLW\WR VRPHDVSHFWRI(YUHQ 7KLV PD\EHDQREMHFW puMD
RU ppWLPHYY SODQWV ppPXVKURRPVITRUuUpURDNVTY DQLPDOV ppuVSLGHUVITRU py
OHVV HDVLO\ FDWHJRUL]J]HG OLNH ppVKDGRZVIT RU ppWHDUV 171 7KRVH ZKR FROODE
RYHUWLPH 7KHVHDIILQLWLHVY DOVRPDQLIHVW WKHPVHOYHV LQ WKHIRUP RIIDFLDC
DVIHDWKHUV RQ WKHLU IDFH

(DFKUDFHJUDQWYV D FKRLFHSO DR BKBDEYY DWH SHMLIQHG WR RITHU IODYRU DQG F
PHFKDQLFDO QDWXUH RI WKH FKRLFHRIUDFH QRW WR GLVFRXUDJHUROHSOD\ <R
JLUPDPHQW RUDJDODWXUD ZKRIHHOV DW KRPH ZLWK5HYHULH 6XFKFKRILFHV FDQ FI
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3ODFHYV

ODUVHJDDUVHJID LV WKH OHDVW SRSXODWHG FRQWLQH QW DIQZRRSWRE DQWWHGH\ \
DUHWKUHHPDMRU SRSXODWLRQ FHQWHUYV

6DKUH@DKUHQ LV RQ WKHIDUVLGHRIWKHG6XUVHWW ORXQWDLQV SURWHFWHG IUR
)DQGDOHH LWDWWUDFWY SUHGRPLQDQWO\3HOHVHW $JQL/DQDDQG WUDYHOLQ
&HOLUHLVRQHRIWKHIDYRUHG URXWHV RILQGHSHQGHQW 3HOHVHW FDUU\LQJ Wt
-XOGDXOGDQ ZDV WKH ILUVW DWWHPSW E\ WKH )HOLFLWRUR WR HVWDEOLVK D SU
PDQ]DIDPLO\ )WLVVXUURXQGHGE\FOHDUHGIDUPODQG XSWRWKHOLPLWYV HVWI
ZRRGV 7KHVHERXQGDULHVDUHJXDUGHG EA\DWKH9HUGMD\V D/RWKODQEDQG ZK
WKHLPSUREDEOHEHDVWV WKH\DUH VDLG WR KDYHGHIHDWHG

IXYLN/XYLN ZDV HVWDEOLVKHG E\WKH IHZ /RWKODQ ZKR VXFFHVVIXOO\ PDGH WKH
HOQMR\VWUDGH ZLWK )HOLFLWRURIURP 6DOHQGDOHDQG KHOSVWR VXSSRUW WKH

/D]XULDD]XULD LV WKH ODUJH VM) G RIQUVQRIDQIR X GREW. QFURVYV WKH ODQG ULFK ZLW
1RUWK RIWKH PRXQWDLQV .DOPDNWULEHV ZDU ZLWK WKH /RWKODQ

(UORQUORQLVWKHVHDWRIWKH.DOPDNFRXQFLO RQWKHIDUHGIJHRIWKHODVKXD ¢
LVDFURVV WKHZDWHU DQG WKHERDWYV RIWKH .DOPDNDUHDOZD\VYLVLEOH ZDW
BHQVX6HQVXO LV WKH QRUWKHUQPRVW SRUWDQG D FRPPRQ VRXUFHRIVNLOOHG P
*UH\VRQJ D/RWKODQ FRPPDQGHU ZKR PDGH KHU QDPH LQ WKH UHFHQW :DU RI WK
SRUW ,WLVDFKDRWLFFLW\ ZKHUHDUPVDQGWUDLQLQJDUHDV QHDUO\DV HDVLC
UDLVHWKHLU QDPHV RUIRUWXQHV LQ WKHVSUDZOLQJPDUNHWYVY DQG VRDUHZLOO

6RXWK RI WKH $QQKHUI\QRBOLOWRHX)RW BRI W WWKKH IHUWLOH IDUPODQG RIWKHORZODQG

=DQWLEDQWLD VLWV GHHS LQ WKH :KLWH )RUHVW SRSXODWHG E\$JQL /DQD DQG WK
WKDW IRUHVW KDUYHVWHG DQG VROG DW D SUHPLXP WR WKH)HOLFLWRUR EHFRP
7RUWDLTUPUWDLUD LV D ODUJH FLW\ WKDW URVH XS DURXQG WKH 8QLYHUVLW\ RI WK
SOHQWLIXOIRRGDQG VXSSRUW WKHGHQVH SRSXODWLRQ RI WKH FLW\ ZKLOH WKH
.LUNDOHUNDOHLV DVPDOOHU FLW\RXWVLGHRI7RUWDLUD ZKHUH 'DOHU WUDGH LV
*DOLFAKH 'DYHQVWHUQFLW\RI*DOLFHOLHVIXUWKHUVRXWK DWWKHRXWOHW RIW
DQG JHPV RI WKH PRXQWDLQV DQG WKH IUXLWV RI WKH IDUPODQG PDNH WKHUH ZD
UHVW RI (YUHQ

;LHP ;LHP LV FXW LQWR WKH WZLQ VORSHV RI WKH 6SDUN PRXQWDLQV VSDQQLQJW
WKH/RWKODQ WKHUH WUDLQ FRPSHWHDQG JDWKHULQWR FRPSDQLHV RU WDNH X
+RQDIR¥RQDIRV VLWV WR WKHVRXWKRI;LHP ZLWKD PRXQWDLQ SDVV UXQQLQJEH\
IRUWKH)HOLFLWRUR VKLSV EXW WKH/RWKODQ VKLSVEXLOWLQ5HQVXO PDNH WK

7KHDULDOOD DIYGWKH WUDGH LW DOORZVLVWKHVHDWRI)HOLFLWRUR SRZHU 7KH :DC
OHQJWK FDUU\LQJWKHJRRGV RI (UORQ WR $HWKLV DQG EH\RQG

.UHVD.UHVD LV D QHZ FLW\ EURXJKW WR SURPLQHQFH E\ WKH 7HUQDFHQWL PHUFK
IORXULVKLQJDORQJWKH 'DYHQVWHUQ GHVLJQHG VIVWHP RI FDQDOV WKDW IDFLC
DQG PDQ\.DOPDNKDYHWDNHQ XSHPSOR\PHQW RUFUDIW ZLWKLQ LWV ZDOOV ,QG]|
IDFWLRQ FDQEHIRXQGDQG IRUWKHULJKW SULFH QHDUO\DQ\JRRGV RUVHUYLF}
$VROBVRODLVDULYHUWRZQ EHVW NQRZQ IRUWKH FDUG JDPH WKDW EHDUV LWV G
$SHWKLYHWKLV VLWV DW WKH RXWOHW RIWKHODULDOOD ,WLVWKHORQJ VWDQGLQ
UXQ E\WKH5RPDQ]D IDPLO\RIWKH)HOLFLWRUR .DOPDNV $JQL/DQDDQG 3HOHVH
DOVR KDV WKH ODUJHVW 9HOOLDU FROOHJHLQ WKHHDVW GUDZQ WKHUH E\ WKH F}
1RURNIRURN LV D VPDOOHU FLW\ UXQ E\ WKH 'DYHQVWHUQ DQG SRSXODWHG SUHG
SURYLGHVDQ DOWHUQDWLYHIRUWKRVHDYRLGLQJWKHPRUHSROLWLFDO SRUWV
7DUYHYDUYHV LV D .DOPDNWRZQ ZKHUHWKHODULDOOD ULYHUIORZV DVDZDWHUID
IURP $VROD ODQG ZLWK WKHLU JRRGV DQG DFTXLUH WKH WUHDVXUHV Rl WKH QRUW
LV ZDOOHG DQG KDV VWRRG DJDLQVW WKH/RWKODQ UDLGV IRUJHQHUDWLRQV
.QRFNOHHQRFNOHH LV D VPDOOHU WRZQ EXW QRWDEOH DV WKH PRVW SUROLILF P
PRXQWDLQV ,WV SURGXFWV FDQ EHWDNHQ E\EDUJHWR 7DUYHV RU (UORQ
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2KWU\DQKWU\DQ VWUHWFKHY QRUWK WR VRXWK IURPLF\IRJWREDNLQJGHVHUW °
ZRXOG EH XQUHFRJQL]DEOHWR WKRVH ZKRWLOO WKH FKLOO VRXWKZHVWHUQ SODLQ

6DOHQGDEMHOHQGDOH LV WKH ODUJHVW FLW\LQ (YUHQ $PDMRU 9HOOLDU &ROOHJF
PHWURSROLVRI'DYHQVWHUQ 9HOOLDU )DQGDOHH 'DOHUVDQGRWKHUV %XLOW
KDV DOORZHG LWV UDSLG JURZWK &XUUHQWO\WKHFLW\DGPLQLVWUDWLRQ LV WK
/HQPHUUHQPHUL LV D ULYHU FLW\ DQG WKH IDUPV DORQJ WKH ULYHUfV ERUGHUYV |
6DOHQGDOH 7KHVWUDWHJILF SODFHPHQW ZDV HQJLQHHUHG E\WKH 'DYHQVWHUQ
5DOGHRDOGHQ LV D VHWWOHPHQW SULPDULO\RI)DQGDOHH $JQL/DQDDQG +XU]JLEK
6SUDZOHG DFURVV WKH FRXQWU\VLGH LWLV OHVV GHQVH WKDQ PRVW PRUH D FR
VDPH SODFH ,WLVNQRZQIRUWKHWH[WLOHY DUWDQGLQQRYDWLRQV WKDW PLJL
&HOLWBHOLUHLVVXUURXQGHGE\RUFKDUGY YLQH\DUGVDQGROLYHJURYHVWKDW F
SURILWDEOH %XLOWRULJLQDOO\E\DIDU IOXQJ.DOPDNIDPLO\ LWKDV JURZQ WR
IDUPV DUH SRSXODWHG E\'DOHUV GUDZQ E\WKH XQLTXHDJULEXOWXUH
7DQGDOWRDQGDOWKDV LVWKHFLW\RQWKHIDUVLGHRIWKHPRXQWDLQVIURPORQL
ILOOWKH ZDUHKRXVHV DQG ZDLW IRU SDVVDJHRYHU WKH SDVV ZKLOH)DQGDOHH |
WKHVHDV ,WKDVEHHQUXQE\/RWKODQ-RUL )HOLFLWRUROHVWURY DQG)DQGDO
E\D'DYHQVWHUQDGYLVRU $OULFN

ORQLDORQLD LV WKH VHDW RI WKH 6DUWR IDPLO\RIWKH )HOLFLWRUR 7KHVLONV Z|
WKH IDPRXV WDLORUV RI WKHFLW\DQG WKHPDQ\SURGXFWV RI2KW\UDQ ILOO WKH
'"UDYOHQ@WDYOHQLVDVPDOOFLW\RI)DQGDOHHDQG RWKHUV ZKRILQG WKHPVHOYHV

, VODQGXHLVODQGY DUH PRVWO\ SRSXODWHG E\ 3HOHVHW 7ZRLVODQGV KDYH PD
DQG YLOODJHV RI WKH 3HOHVHW

'"UXVWDJQRW6DUDIJRVYRPH /RWKODQ IRXQGHG D WUDGH SRUW FDOOHG "UXVWDJQR)
JHOLFLWRURKDYHIRXQG LW XVHIXO DQG VR LWKDVJURZQ
'RXOR'RXORLVD3HOHVHW F L W\GQUWGHUVROXPAGBHRE E\WUHDFKHURXYV ZDWHUV LW KEC
KDUERUIRUWKHLU FUHZY ZKHUHYHU WKH\DUH FRPLQJIURP

$QXWWDWKH VRXWKHUQ PRVW FRQWLQHQW RI $QXWWDUD LV PRVWO\XQLQKDELWHO{
QHVWOHG DPRQJWKH IURJHQ WUHHV 7KHEHVW IXUVLQ (YUHQ FRPHIURP WKH WKLFN
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7TKH :LWFKZRRG

$W ODVW ZH DSSURDFK WKH :LWFKZRRG ORQJD VRXUFHRILQVSLUDWLRQ IRU WKH E|
GHQVH QR OLJKW UHDFKHV WKHIRUHVW IORRU HYHQ DW KLJK QRRQ 2WKHUV VSHDN
DPRQJWKHEUDQFKHY QHYHUZDONLQJXSRQWKHJURXQG ORVWLQYROYHSHRSOHYF

7TKH\DOVR PHQWLRQ SOHQWLIXO FRPSRQHQWV DQG PDJLFDO PDWHULDOV VLOYHU DC
WDNLQJDQG JHPV WKDW IJOLWWHU OLNHLFHRQ WKHFOLII'IDFHV 7KHUHDUH VXSSRV
SDVWDQGNQRZOHGJHORQJ VLQFHORVW 'DUNHUWDOHYV WROGWRVPDOOFKLOGUH¢
KDQGVDQG VKDUS WHHWKLQ WKHZDWHU RU YLFLRXV EHDVWV ZLWK WXVNV WKDW FD(

'"HVSLWH WKH SRSXODULW\ RI WKHVH WDOHV IHZ UHDOO\ NQRZ ZKDW PLJKW GZHOO L
WKH WDNLPR LMY $IJQL/DQD FRPPXQLW\GHHS LQ WKH ZRRGYV KDYHORQJSURWHFWH
WKHIRUHVW IURP WKHZRUOG 2XWVLGHUV PD\KDYHEHHQ WRWKHHGJHV EXW RWKH!L
VHFUHWYV IRUKXQGUHGV RI\HDUV

2DN +DUERW WKH \HDU QLJKWPDUHV GHILOHG E\9RLG EHJDQDIIOLEWLQJWKH :L
DQG RWKHUV VXIIHUHG IURP WHUULEOH QLJKWPDUHV WKDW PDGGHQHG WKHPLQGDQ
WKHPVHOYHV 7KH GUHDPHUV ZHUH VORZO\ IDLOLQJLQ WKLV EDWWOH RYHUZKHOPH
KDXVWHG RUGHDG

7KXV E\QHFHVVLW\ LQ WKH+DQLD VHQW RXWDQ LQYLWDWLRQ DQG SOHD &RPH \
RIWKHO9RLG WKDW WKUHDWHQ WKH :LWFKZRRG 7KH\ D O/G®IR DI 6 HOWRLE XA ORI R FPTHAF K
WRZQ RQ WKH HGJH RI WKH ZRRGV ZKLFK KDV VLQFH FRPHWR EH FDOOHG 2DN +DUERL
SRXOWLFHVY DOO WKDW WKH 7HUQDFHQWL FRXOG SURYLGH 'HVSLWH WKHLU GLVFUH
VSUHDG

7KH 7HUQDFHQWL DUUDQJHG IUHH SDVVDJH DW OHDVW |UHH WR VRPH 7KHLU VKLS'
WXUQHG ZLWK DGYHQWXUHUV ZDUULRUV VFKRODUV KHDOHUV DQG HQWHUSULVLC
RSSRUWXQLWLHV IRUWKRVHZLOOLQJWR VWHS XS

7TKRVHWKDW WRRN XS WKHRIITHU DQGOLYHGLQ 2DN+DUERU EHIJDQWRUHIHUWR WKH
WKHRIJUHHQ WHDUV VKHG E\ WKRVH DIIOLFWHG ,W ZDV RIFRXUVH RQO\RQHRIPD
DIWHU PDQ\DGYHQWXUHV DQG PXFK SHULO WKHVLFNQHVV ZDVIRFXVHG LQWR D ORC
FRVWO\EDWWOH 7KHUHDIWHU PDQ\EHOLHYHG WKH YRLGLF QLJKWPDUHY WR KDYH F
FRQWLQXHG SUHVHQFH RI 2DN +DUERU

,QWKH IDOO RI D\HDU ORQJVLHJH EHJDQ FDUULHG RXW E\/RWKODQ PHUFHQDUL
WKLV SUHVVXUHG WKH 7HUQDFHQWL EDFNHUV RI 2DN +DUERU WR VHOO WKHLU VWDN
:KLWH )RUHVW 7UDGLQJ &RQ3IMIKM IDOO RI 7KH &RPSDQ\HVWDEOLVKHG LWV RZQ JRY|
DQG QHIRWLDWHG LWV RZQ WHUPV ZLWK WKH +DQLD

2DN +DUERU VWLOO SHUVLVWYV DQG WKH :LWFKZRRGYV P\VWHULHYVY FKDOOHQJHV D!
WUDYHO WKHUH
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&KDSWHU ,, 30D\LQJ WKH *DPH

)XQGDPHQWDOV

7KHUXOHV DUH GHVLIQHG WR EHIDVW IXQ DQGIOH[LEOH 7KHUHDUHQRUHIHUHHYV
FDQUDWKHU WKDQ EUHDN FKDUDFWHU ,I\RXKDYHTXHVWLRQV RUFRQFHUQV DVN V\

"KLOAKDUD RWHMUKWH JDPH PLIJKW OLH FKHDSA DAWBBEY DMHKFRXR)AQUBAHM ZLWK UHVSHFEW VSR
VKLS SDWLHQFH DQGWDVWH )ROORZWKH&RGHRI&RQGXFW DQG GRQTWEHD MHUN

6DIHW\3OD\VDIH $FFLGHQWY KDSSHQ EXW ZH ZDQW WR PLQLPL]JHLQMXU\ 2EVHUYF}

'R QRW OHDYH RSHQ IODPHV XQDWWHRGR® JUDE RU puWUDSTTRWKHUYJV ZHDSRQV
'RQRWEULQJRUXVHLOOHJDO GUXJYVRDQRIWQS KWK RWKLW ZLWK D VKLHOG

'RQRW ILJKW ZKLOH LQHEULDWHG LIPQRRKROKW RQURDHEY RU GDQJIJHURXV JURX
'R QRW WRXFKDQ\RQH ZLWKRXW SHURLYRWRK®RS RQ OHJLIWKHRWKHULV PDLPHG
'RQRW IRUFH\RXU ZD\LQWR ZLWKLQ'RIBRW RRIDB BARUV VKXW RU SK\VLFDOO\ EOR
'R QRW FKDUJH JUDSSOH RU JUDED®YRQB LQWHQVLYH UXQQLQJRUFKDVLQJLQO
8VHRQO\DSSURYHG ZHDSRQV DQG VKRRERW\EULQJ RU ZHDU UHDO ZHDSRQV LQWR F
'R QRW KLW WKH KHDG QHFN KDQGV6RBXURD®\XWLOLW\NQLYHVDQG WRROV LQTL
'R QRW WU\ WR EORFN ZHDSRQV ZLW K8VGIO & DIY ® QDK IHWRIURMDK/HU EULJKW OLJIKW YV

&RPEDW LV EOMK® RQW WRMXFERQ KLWV PXVW EH OLIJKW WDSV RQO\ 'R QRW KLW KDUG
LILWKLWVDZHDSRQ RUVKLHOGRQWKHZD\LQ GRQRW WU\WRIRUFHD ZHDSRQ SDVYV

$QRQFRPEDWIHPDWY D ZKLWHREBEH@IMRZ RNORPZ EUDFHDORIWWWDFN D QRQFRPEDWDQW ZDC
VWULNLQJ GLVWDQFH SRLQW ZLWK D ZHDSRQ DQG VD\ pp\RX DUH XQFRQVFLRXVITT R
RWKHU ZzD\ <RXPD\SOD\DVD QRQFRPEDWDQW IRUPHGLFDO RUVDIHW\UHDVRQV

&DXWLROXVHG WR DOHUW VRPHRQHRIGDQJHU RURWKHURXW RI JDPHPDWWHUV DV L
RUMU&DXWLRQ \RXJUHKLWWLQJWRRKDUG 77 ,W SDRMHYHIHRH XA RIQH @ V RDIOR QVH R
LVLQMXUHG DQG QHHGV DWWHQWLRQ DQ\RQH QHDUE\VKRXOG VWRS SOD\DQG KHOS

<RXFDQ D®XWREVHIQBR¥RPPXQLFDWH WKLQJV VXUURXQGLQJVDIHW\ HVSHFLDOO\ SV
RUDQ[LHW\FDQPDNHYHUEDOFRPPXQLFDWLRQGLIILFXOW <RXDUHQRWUHTXLUHG
DWHDFKRWKHUDWHYHU\RSSRUWXQLW\ 7KHVHDUH IRUZKHQ \RXJUH QRW VXUH OL!
LQWHQVH

7KXPEV 'RZQ7KLV PHDQV pu, DP QRW 2.1 up, QHHG WKLV LQWHUDFWLRQ WR VWRSTT
)ODW +DQG 3DOP 'REQV PHDQV pu,TP QRW VXUH LI, P 2.97 MuPD\EH ZHFRXOG FKLOO
7KXPEV 8S7TKLV PHDQV up,fP 2.1 upDOOLV ZHOOTY HWF

HH2.97 6\PER®LY PHDQV PuSUH\RX 2."11

7KHVH WKLQJV FDQ EH FRPPXQLFDWHG YHUEDOO\ ZLWK pu&DXWLRQYIT LI\RX SUHIHU
XVHG IRUWKLQJV OLNH ppu&DXWLRQ , QHHG WR WDNH D EUHDNYY RU ppu&DXWLRQ DUH
NHHS WKLV DUJXPHQW WRQHG GRZQ"(1

<RXPD\WDNHDEUHDNIURPJDPH IRUDQ\UHDVRQ 2WU\WREHGLVFUHWH RUWKUR?Z
SRVVLEOH <RXDUHDOZD\VIUHHWREDLO EXW SOHDVHGR QRW DEXVH WKI
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5ROHSOD\LQWDNH SULGHLQKDYLQJPDWXUH FUHDWLYHSOD\HUVDQG VWDII +HU

+RQHVWR QRW FKHDW 'R QRW IDNHVNLOOV VSHOOV RURWKHUHIIHFWV 'R QRW FRX
PDWHULDOV :HDUHKHUHWR SOD\DJDPHWRJHWKHU /$53VZRUNRQ KRQHVW\ DV Wt
.HHS D PDWXUHDWWLWXGH 'RQTWFKHDW\RXUVHOIDQG GRQTW FKHDW RWKHUV

6WD\LQJ LQ *DPAFHWKHJDPHEHJLQY VWD\LQ FKDUDFWHUDV PXFKDV SRVVLEOH $YR
2LW SXOOVHYHU\RQH RXW RIWKH ZRUOG 7U\WRDVNTXHVWLRQV RUJLYHLQIRUPDW
\RXUFXUVH ZLOO ODVW WKLV ZKROH PRRQ"TTLVEHWWHU WKDQ ppGLG VWDII WHOO \R

, I DEVROXWHO\ QHFHVVE&ADUWVRK EBDBPDZAWK FRQIXVLQJ VLWXDWLRQV pu&ODULIV ZD\
7TUV\WR NHHS WKLY WR DPLQLPXP2LI\RXKDYHELJTXHVWLRQV SOD\RQDQGDVN VWD

OHWDJDPL@HWDJIDPLQJLVLQIHUULQJLQ JDPHLQIRUPDWLRQIURPRXW RI JDPHVRXU!
GRQIW NQRZ VRPHWKLQJFDQ EH DZN ZIDUWHBICLO RRMGLW 8 P\HWW.EDMHP AR XRX DUH IUHH WR S
NQRZWKLQJV EXW\RXDUHQRW UHTXLUHG WP BRIVPR PHE H ULWX Q 6 R\ WKIDRX K D\RXH Q D U I

,J\RXZDQW WR NHH S DRKHDRODHRW KUBRCP QHHG WR NHH S W K8 /DB W OWR PIWROHP XUGHU D
FKDUDFWHU LWPLJKWEHXQZLVHWRPRQRORJXHRYHUWKHFRUSVHDERXW\RXU VHF

<RXDUHDOORZHG DQG HQFRXUDJHG WR UHJDOH \RXU IULHQGV ZLWK VWRULHV RI \RX
WKHP WR NHHS VHFUHWV RXW Rl JDPH EXW VWDIIFDQITWHQIRUFHWKRVHDJUHHPHQ\

<RX VKRXOG QRW FDUU\ JUXGJHV RUGHHSO\ VHFUHW NQRZOHGJH DFURVYVY FKDUDFWH
WKHSOD\HU KDYHDOUHDG\OHDUQHGLVILQH2LI\RXKDYHDQ\GRXEWV DERXW SDUW
LVERXQG E\PRUHUHVWULFWLYHUXOHV ,I\RXWHOOLQ JDPHLQIRUPDWLRQ WR VWDI
3(/ WKH\ZLOO QRWDEXVHLWLQ JDPH

%DVLF $SFWLRQV

7KHIROORZLQJ DFWLRQNHOCBERWRAUOYDEWKPY 'RQTW WRXFK DQ\RQH ZLWKRXW SHUPL
WDERR RU VH[XDOLQWHUDFWLRQ HJ GRQYW VHDUFKIRURUKLGHLWHPVLQVZLPVX

(I[DPLQDWLRQUUDWH DQG DFW RXW H[DPLQDWLRQ RI ZRXQGV FKHFNLQJIRUD SXOV
LV PDLPHG SRLVRQHG H J ZHDNHQLQJ SXOV I RMRIZPKFE GID P DYRI SWKOHW HK D E M W D N
7KH\FDQ IDNH XQFRQVFLRXVQHVV

&DUU\LQWR FDUU\VRPHRQH VD\ pup, FDUUV\RX 17,1 WKH\JLYH SHUPLVVLRQ \RX PD\
VDIH 2WKHUZLVH SXW\RXUKDQGV RQ WKHLUVKRXOGHUV DQG ZDON ZLWK WKHP
6HDUFKLGHDUFK E\ VD\LQJ pp, VHDUFK \RX 77, ERWK RI\RXDUH ZLOOLQJ DFWXDO
\RXU VHDUFK pp, FKHFEN \RXU SRXFK 1 pu, VHDUFK \RXU VKRHV 11 HWF  'RQTW V
VHDUFKHG JLYH SHUPLVVLRQ RUUHVSRQG ZLWK WpGHVFULEH\RXU VHDUFK {1 +DC
NHHS PXQGDQH FRVWXPLQJ PXQGDQH ZHDSRQV RULWHPV RSQRIM JDPH YDOXH |
5SHVWUDLORX FDQ ELQG VRPHRQH ZLWK URSH PDQDFOHV RURWKHU UHVWUDLQWYV
RXW RI JDPH JHW RXW VDIHO\ ,Q JDPH ERQGV DUHWLJKW HQRXJKRFRNKROG WKH
<RX PD\DWWHPSW WR XQWLHRU XQORFN\RXURZQERQGV

"HDWK 6WUZRHNLOO VRPHRQH KROGD ZHDSRQ WR WKHLU WRUVR DQG VD\ up'HDWK 6
171 <RXDUHLQWHUUXSWHG LI\RXUZHDSRQ OHDYHV FRQWDFW ZLWK WKH WRUVR
RUDQ\RQHDWWDFNV\RX ,ILQWHUUXSWHG VWDUWRYHU 7RNLOO ZLWK D VNLOO
ZLWK WKH FDOO H J pp«'HDWK 6WULNH )ODPH 'DUW 79 7KHFDOO PXVW LQIOLFW

&KDSWHU,, 30D\LQJWKH*DPH 'LWFKZRRG 5X



$WWULWLRQ

'DPDJH 3RLQWV RIGDPDJHJR DJDLQVW LQRUGHU

YLUWXDO DHPRUURP $JLOLW\ FRVWXPH DUMNMMHH EHORZ
PDJLF DUPRUJ IURP 2DNVNLQ 9LWDOLWQDWHDELOLW\WR WDNH GDPDJH

<RXIDOO XQFRQVFLRXVDW 9LWDOLW)\RQEBXG DPNIWHINRR B IDD ERIVADMIEE\ D WDQN W
RPDJLF GDPD3BODLQ KLWV &OHDYH RU 60D\ QHHG WR KLW\RXU WRUVR WR WDNH \RX
260D\DQG )LUHEDOO VNLS DUPRUDQGDIIHFW 9LWDOLW\GLUHFWO\

&RVWXPH $UPRRVWXPH DUPRU UHTXLUHV VVEBHHMRLS 5ERRYIHQE® HH WKWM YDOXH LV WRWDC
\RXU FRVWXPLQJRQ ORFDWLRQV DUPV OHJV DQG WRUVR KHDGKWWBRNMW FRYHU K
ZRUWK SRLQW SKHDORBDMRVR GRLKMOPSHBW RWHFWV \RX IURP 6 XEGXH

8QFRQVFLRXVGERWIDOO XQFRQVFLRXV GLVWLQFWIURPDVOHHS SRLVRQHG GHDG E\U
<RXZDNHXSLQ PLQXWHV IXUWKHUG6XEGXHRUWRUVR PDJLFGDPDJHUHVHWY WKH WI
SHULRG \RXPD\FKRRVHWRGLHIURP H[FHVVLYHZRXQGYV 7HQGRU $ZDNHQFDQ ZDNH
DUHDW 9LWDOLW\ \RXZDNH XS ZLWK 9LWDOLW\

%HLQJ SRLVRQHG EHLQJGHDG DQGEHLQJKLWE\DG6OHHS VSHOODUHDOO GLVWLQF!

3RLVRQHG\RX EHFRPH SRL\WRIQRB®RYMRRQWDFW HRLFRQDOO XQFRQVFLRXV LQ VHFRQ
LQ PLQXWHV 7HQG RQ RADNHIRZKDOD 3XULINZLOO FXUH\RX LI\RXDUHDOUHDG\ XQFR
\RX ZDNH XS LQVWHDG RI G\LQJ DW WKH HQG RIWKH PLQXWHV DOORZLQJ7HQG RU $2
FDXVHV\RX WR UHVLVW SRLVRQLQJ

'"HDWK<RX FDQ EHNLOOHGE\ D'HDWK6WULNH WKH'HDWKVSHOO WKH$VVDVVLQDWH
GHDG UHPDLQ D FRUSVHIRU PLQXWHV 6WDOO (LGRORQ UHVHWV WKLV 5HVWRUH 6

(LGROR®QWHU\RXU FRUSVH H[SLUHV \RX EHFRPHDQ (LGRORQ 7UDYHO GLUHFWO\
ZDONLQJSDFH2\RX PD\ SDVV WK U RYOIW HDEDRQH GVICHAMZHM ¥RMU UHPDLQLQJ SRVVHVVLR
<RXPOQ\RMRPPXQLFDWH ILIJIKW RUH[FKDQJHLWHPYV

5HVSR@PGAU(LGRIRF R DOO DWWHPSWV WR FRPPXQHEPMSHNDOO KLWV DQG DOO FDC
6SHDN ZLWK '"HDG 6WDOO (LGRORSPRIOVBLFOAOWEOOZRUNHHKBSHDN ZLWK '"HDG
VWDOO\RXRQLWVRZQ
,(J\RXKDYHEHHQ VWDOOHG VRPHQDUUDWLYHWRXFK GLVNVSHOOV PD\DIIHFW

*DWHNHHSHUV

7KH*DWHNHHSHUV VKHSKHUG GHDG VSLULWV DQG OHW WKHP UHWXUQ RUQRW 7KH
PD\QRW SDVV WKURXJK ZLWKRXW SHUPLVVLRQ

:KHQ\RX DUULYH NQRFNORXGO\ PDNH\RXU SUHVHQFH NQRZQ DQG ZDLW

<RX ZLOO EHDVNHG ZKLFK %ULGJH JDWH \RX ZLVK WR FURVV2HLWKHU 9LJRU EOX
<RXPD\HQWHU RQFH WKH JDWH KDV EHHQ RSHQHG DQG \RXKDYHEHHQLQYLWHG
'KDW KDSSHQV RQ WKH RWKHU VLGH ZLOO GHSHQG RQ \RXU &RQWUDFW LIDQ\ ZK
DQG RWKHU HITHFWV DUH XSRQ\RX DQG\RXULQWHUDFWLRQV ZLWK WKH *DWHNHH
<RX ZLOO OLNHO\ EHDVNHG WR GHVFULEH \RXU GHDWK

,(I\RXGLH GXULQJ D \6FRIKHGEWRHBS RHW WR WKH *DWHNHHSHU DW DP WKHIROORZLQJPRI
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'"HOLYHU\ RI (IITHFWYV

%DVLFERIIHUFRVEOMEADGERQ KLWV GRD SRLQWRIGDPDJH DQG\RXVWRSWKHPE\DFW
+RZHYHU VSHOOVDQG ZHDSBAZF RNHQMOKRXYCH $ ZHDSRQ RU SDFNHW FDQ KDYH DW PR\

'ROQIPMDEKLQH X2 GRQTW DWWDFNIDVWHU WKDQ RQFH SHUVHFRQG SHU ZHDSRQ
, /I VRPHRQH KLWYVY ZHDSRQ FDOO VSHOO IDVWHU WKDQ RQFH SHUVHFRQG WUHDW

‘HDSRQV:HDSRQV PXVW PDNH VDIHFRQWDFW ZLWK \RX WR KDYHDQ\ HIIHFW

+LWVDUHEORFNHG E\VKLHOGVDQG ZHDSRQV 7KH\RQO\FRXQW LI WKH\KLW\RXU
ZRXOGQIW KLW\RX XSRQ SDVVLQIJWKURXJK WKH\GRQITW FRXQW
$ SODLQ ZHDSRQ KLW GRHV SRLQW RI| G RRDWM HSROLA\OAIWHK I FIVO GRHV

SURMHFWIBAHWHFWLOHY DUURZV FURVVERZ EROWV WKURZLQJ NQLYHV HWF DFW
GDPDJH DUHEORFNHG E\ZHDSRQV VKLHOGY DQG PXVWKLW\RXUERG\2LI WKH\VZLYV

3DUU\BDUUN LV D GHIHQVLYH Z3HDWBBXQY/ M LBDI® L\QWW ZHDSRQ FDOGDODWRZ RHRWIBIDLQV
ZHDSRQV RU SURMHFWLOHV 2LW GRHVQIW ZRUNDJDLQVW 60D\ 6XEGXH $VVDVVLQD\

6SHOOASHOOFDVWLQJUHTXLUHV HPSW\KDQGYV H[FHSOW $DFNHHXV RWRPBD R TR XV LV
FDVWDQ\VSHQOWQKRIHOOV FDQ EHUHVLVWHG E\DQDFWLYHG6SHOOVKLHOG DQG RWK

6SHOO SDFRUWWKURZQ 7KH\ZRUN LI WKH\ KLW \RX RQ DQ\ ORFDWLRQ 2 WKH\ DOV
ZHDSRQV FORWKLQJ KDLU RUWKLQJV\RXDUHKROGLQJ

3DFNHWV DUHPXQGDQH SURSV GRQYW FRQILVFDWH VWHDO RUKRDUG WKHP
6SHOOVWUWWEQYWLQJDVSHOO YLD ZHDSRQ PHOHH UD GERMBKZHW B R Q$F\DHIOMY GV D L
VSHOO LW FDQEHEORFNHG E\ZHDSRQU Q@BW.R/MWHDGED VWS HGOD UULHG
7RXFK VSHO®W D KHOG SDFNHW FDQ RQO\EH FDVW RQ ZLOOLQJ KHOSOHVV WDUJHW
'LVN VSHDOW WRXFK VSHOOV WKDW SODFH RU UHPRYH GILFPWNIWBIVEWRM®EQY 7KH\DUH
%\ 0\ 9RLFHQGLFDWHYV WKDW WKH IROORZLQJVSHOO ZRUNVE\YRLFH WKHWDUJHW Z
HYHU\RQH« 7 ppu%\ 0\ 9RLFH DOO KXPDQV LQ WKLV FLUFOH« 1 RU pp%\ 0\ 9RLFH -
&RPSOH[ HIITHFOV@ EH QDUUDWLYHO\GHVFULEHGBYWRXFRVBH OOV WDJV VHH
%\ 0\ 7TRXFKQGLFDWHV D FRPSOH[WRXFK VSHOO 2LW UHTXLUHV D ZLOOLQJ KHOSOH'
6SHOOV HVSHFLDOO\'DUW DsGIAWUNNHHUBBLKDWHDUW T RU pu)ODPH 6WULNH 1

6 XUSULWHUSULVHLY GHWHUPLQHG EQRWKK SUEWHB LRX DUH

<RXDWWHPSWWREORFNRUGRGIJHWKHDWWDFN HYHQLIWKHDWWDFNODQGYV
<RXDUHWU\LQIJWRDYRLGWKHDWWDFNHU HYHQ LIWKH\DUHIDVWHU WKDQ \RX
<RXDUHDFWLYHO\ILIJKWLQJWKHDWWDFNHU HYHQLIWKH\DUHEHKLQG\RX
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5HVSRQVHAHUHDUH UHVSRQVHV WR KLWV DQG FDOOUHDIQRBBWHKG RPHDQ \RXU VN

SHVLV®VNLOO RUUHVRXUFH ZDV XVH®UG 7KHUHVLVWDQFHLVDQDFWLYHDELOLW!
3DUUVKH 3DUU\VNLOO ZZIDWXNHG VHHPPXQH 7KHUHVLVWDQFHLYVY VHPL SHUPDQHQ
S5HGXFH GLIITHUHQW OHVVHUHIIHFW ZDV WDNHQ

30D\ 2Q3HRSOHPDNHPLVWDNHYV HVSHFLDOO\ZKHQ WLUHG KXQJU\ VWUHVVHG RL
RXWGRRUV RIWHQLQWKHGDUN VRPHWLPHVLQEDGZHDWKHU VRSHRSOHPD\EHKDL
FRQIXVHG E\JDPHDFWLRQ WU\WRFODULI\ PDNHWKHEHVWFDOO\RXFDQ DQG SOD\

KHQ KLWEVZHDSRQV VNLOOV DQGVSHOOV EHFOHDULQ\RXUUHVSRQVHV 2UROI
&RPPXQLFDWHLQ FRQIXVLQJ VLWXDWLRQV ,I VRPHRQH VOD\V\RXLQ WKHDUP \R
PLVVHG ,I WKH\IDLOWRVXUSULVH\RXZLWKDQ $VVDVVLQDWH pp, VDZWKDWTT RL
3HRSOHPD\KDYHWURXEOHKHDULQJ VHHLQJ RUIHHOLQJKLWY FDOOV HVSHFLD!
2WKH\DUH XVXDOO\MXVWRYHUZKHOPHG QRW FKHDWLQJ %HFRQVLGHUDWH FOF
,] GHVSLWH\RXU EHVWHIIRUWY DWDUJHW LIQRUHV\RXUVNLOO RUVSHOO ZLWK

'R\RXUEHVWWRFOHDUO\FRPPXQLFDWHJDPHWHUPVDQGEHDZDUHRI|I\RXU VXUUT

&DOOV

3K\WWVLFDO &DMX@VH UHTXLUH UROHSOD\LQJZLWKD ZLOOLQJRUKHOSOHVV WDUJHW

7THQG:DNH XS LIWHQGHGRQ WKHWRUVR 7HQG WR D PDLPHG ZLWKHUHG OLPE IL[HV
5SHYHD®DQG RYHUHYHU\LQ JDPHYDOXDEOHRQ\RXU SHUVRQ HYHQ WKH &RQFHDO

HDSRQ &DOORHVH UHTXLUHD ZHDSRQ KLW DQGRIWHQ GHSHQG RQ ZKHUH WKH\ OCL

&OHDYHDNH GDPDJHWR WKH ORFDWLRQ KLW ,WPXVW KLWWKHWRUVR WR WDNH \R
'LVDUP,I D ZLHOGHG ZHDSRQ LV KLW WKURZLW IHHWDZD\ RUUHOHDVHDQG GRQT'
ODLP ,IDOLPELV KLW LWEHFRPHV XVHOHVYV

60D\, \RXUWRUVR LV KLW GURSWR 9LWDOLW\ LIJQRULQJDUPRU3DQGIDOO XQFR
7ULSDOO WR WKH JURXQG \RXPD\GHIHQG EXW QRW DWWDFN IRU VHFRQGV
9HQRP%HFRPH SRLVRB@HGRQHIG

6XUSULVH &BRHVH UHTXLUH VXUSULVH DQG GHSHQG RQ ZKHUH WIKHVODQG <RXFDQTV

$VVDVVLOQDMRXU WRUVRIXWEUEMH LQVWDQWO\
6XEGXHI KLWRQ WKHFHQWHU XS§F¥KU EBEWENDOFORYHRQVFLRXV &DOO ppu:DUGTT LI -
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6SHOOOVSHOOV UHIJDUGOHVV RIGHOLYHU\ SDFNHW VSHOOVWULNH YRLFH HW

'DUW7DNH PDJLFGDPDJH

"HDWK'LH LQVWDQWO\

JLUHED'@W®RS WR 9LWDOLW\ LJQRULQJDUPRU DQGIDOO XQFRQVFLRXV )LUHEDOO
)XPEOH7KURZ DQ\KHOG LWHPV LQFOXGLQJDVKLHOG IHHWDZD\ RUUHOHDVH DQ
*XVW)DOO WR WKH JURXQG \RXPD\GHIHQG EXW QRW DWWDFN IRU VHFRQGV *XVW
3RLVR@®%HFRPH SRLVRBGHGRQBIKLVRQ LV OLNH D PDJLF 9HQRP

6WULNHDNH PDJLF GDPDJH 6WULNHLY OLNHDPDJLF &OHDYH

'LWKHOLRE7KH VWDWHG OLPE H J Pu:LWKHU ULJKW DUPYTY EHFRPHV XVHOHVV :LW

SHVWRUDWLYH 6 RFPHHOWSHOOV KHDO RUIL[FRQGLWLRQV

$ZDNHQ:DNH XS IURP XQFRQVFLRXVQHVV XQOHVV SRLVRQHG RU GHDG
+HDOSHJDLQ 9LWDOLW\ RUKRZHYHU PDQ\DUHVWDWHG H J pp+HDO 71 <RXGRC
OHQ®OLARE7KH VWDWHG PDLPHG ZLWKHUHG OLPE LV IL[HG

3XULI®HDVH EHLQJ SRBRRQRGHBHOHUHDG\ GRZQ EH XQFRQVFLRXVIRUWKH UHPDLQ(
5HVWRUH 6SUGMDG UHWXUQ WR OLIH DZDNH ZLWK 9LWDOLW\

8VSHOGKH VWDWHG GXUDWLRQ VSHOO H J up8QURRWTT RU ppu8QVLOHQFHYT HQC

$FWLYH 6SHOQONVFWLYH VSHOOLVDQRQJRLQJIJHIITHEWSHRW FD Q KB YR RIHBW HBGHVHH
DWDWWLPH 'LVNVSHOOVDUHDFWLYHZKLOH\RXKDYH WKHGLVN

%ORRGVKLHOGLVW WKH QH[W 9HQRP 3RLVRQ &RQWDFW 3RLFRD WU VOV HRGW\SH ppe
OLQGVKLHEHVLVW WKH QH[W 6LOHQFH RUG60OHHS ,I FDVWRQ\RXDV D %*6 LW ZLOO K
XVHRI'UHDP FWKI®MLO XVHG $0LQGVKLHOGFDVWGXULQJWKHHYHQWH[SLUHV DW
FDVW LQ %*6 H[SLUHV DW WKH HQG RI WKH %*6 F\FOH

2DNVNLEDLQ SRLQWV RI PDJLEFMAPHRWLOMKH DUPRU LV JRQH
6SHOOVKLHOGPD\ FDOO upu5HVLVW T WR D VL QDG W KQMXDHXR/HIG F<HRIXHPADW F R RV H Z K +
XVHLW HYHQLIXQFRQVFLRXV GHDG RUDQ (LGRORQ
hW\SHBKDUG KLV LV D GLVNVSHOO ,I\RXDUHDGHDGFRUSVH WDNHWKHGLVNDQG N
,WLVUHPRYHGLI\RXDUHUHVWRUHG WR OLIH

'XUDWLRQ 6SI$O®VGXUDWLRQ VSHOOV DUHDFWLYH GXULQJ WKHLUGEHEDQLHR@G 7KH\ FL
WKHP 7KH\GR QRW VWDFN ZLWK WKHPVHOYHVY HJ DVHFRQG5RRWVSHOO UHVHWYV W

5HSHQRU PLQXWH \RXDUH GULYHQ DZD\IURP WKH FDVWHUTV LQLWLDO ORFDWLR
RURXWRIOLQHRIVLIJKWRI WKHORFDWLRQ LI\RX FR QRMWXBECIWBIO) BEDW QLD \
SDQLF <RXPD\VWLOOILJKW GHIHQG\RXUVHOI WKLQNUDWLRQDOO\ PRYH VDIHC
5RRW$Q\ SDUW RI\RX WRXFKLQJ WKH JURXQG RU VLPLODU LV VWXFNIRU PLQXW
ZKDWHYHU\RX ODQG ZLWK EHFRPHV VWXFN

6LOHQHRU PLQXWHV \RXFDQYW VSHDN PDNHYHUEDO VRXQGVY FDVW VSHOOV RU
FDQ VWLOO VWDWH ZHDSRQ DQG SK\VLFDO FDOOBRRGBRAMHPOBRQFIIRNQ@WYV DXJP|
60HH$DOO DVOHHS IRU PLQXWHV ,IDQ\WKLQJMRVWOHY RUGDPDJHV\RX ZDNH XS
6SHDN ZLWK 'HOGRX DUH GHDG RUDQ (LGRORQ \RXPD\ EXW QRW PXVW VSHDN IRU

BWDOO (LGRIORPRUSVH \RX ZLOO QRW WXUQ LQWR DQ (LGRORQ IRU PLQXWHV ,I\RX
XSWR PLQXWHV XQWLO WKHFDVWHU OHDYHV RUUHOHDVHV\RX2\RXFDQEHDIIH
HDNQHVYRU PLQXWHV \RXFDQYW XVH 3DUU\ ZHDSRQ FDOOV RUQRQ PDJLFDO D>
DXJPHQWW IVHRIQ $XJPHQW YV

6SHFLDO &D6@BOM. DO FDOOV FDQTW EH UHVLVWHG YLD QRUPDO PHDQV 6SHOOVKLHC
,IDGHIHQVLYHDELOLW\GRHV QRW H[SOLFLWO\VD\LW ZRUNV DJDLQVW DQ\RIWKHVH

"LVSHW SHOOKH VWDWHG DFWLYH GXUDWLRQ VSHOO H J pu'LVSHO 5RRW 11 pU'LVS
LQVWDOW$AD ODHEGV DQ\DQG DOODFWLYH GXUDWLRQ VSHOOV LQFOXGLQJGLVN
, &XUVH <RXU 6S$ UHWHULF FXUVH KDV QR LPPHGLDWH HIIHFW LQIRUP VWDII EHIRUH
HJ pp, &XUVH <RXU 6SLULW 5RRW {1 WDNHV LPPHGLDWH HIIHFW DQG ODVWYV XQ
GHVWUR\HG HWF H J pp, &XUVH<RXU6SLULW 6LOHQFHYYLVQRWHQGHGE\8QVL
PLQXWHYV

2EOLWHUDWH'aH LWQWWDQWO\DQG SHUPDQHQWO\ WHOO WKH*DWHNHHSHU 5HVW
7KHUH LV 1R (VFBRM FDQTWPRYHPRUHWKDQ IHHWLQDQ\GLUHFWLRQIRU PLQXWEF
FDVWHU OHDYHV OLQH RIVLJKW WLV XVXDOO\FDVW E\YRLFH
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7KH :RUOG $URXQG <RX

2 WHPV,Q JDPHLWHPVDQG YDOXDEOHVFDQEHWUDGHG VWROHQ KLGGHQ ORVW H
PD\EULQJ\RXURZQDSSURSULDWH PXQGDQH SURSV2ZKHQLQ GRXEW DVNVWDII $Q

*UHHQ 'RWLYH WKHLWHP WR VWDIIDWFKHFN RXW2XVHJUHHQ VWLFNHUV RQ SURSYV
<HOORZ 'RRX PDV\UROHSOD\ZLWK LW EXWQRWUHPRYHRUVWHDOLW LWLV XVXDO
5HG 'RWW LV LPPRELOH

6HULDO IXPEWW@YFKDQWHGEIUDQW SRZHU WR VRPHRQHDWWXQHG WR LW 2QO\ SHUV
DQG SHUVRQ FDQ EHDWWXQHG WR XS WRJ HJ 6B QHMR BWYWRKQEO® RUVHWWUDQVIHU DWW
'H DWWXQHPHQW LV IUHH

SHULVKDEGAODYVWLFRURWKHUZLVHDUWLILFLDO SODQWYV VPDOODQLPDOV DQG WKHO
DQG GHBLEMHWZHHQ HYHQWY *LYHDQ\SHULVKDEOHV\RXKDYHWRVWDIIDWFKHFN R

&KDUPV&KDUPV DUH VPDOO LWHPV ZLWK UXQHV ,I\RXDUHDWWXQHG WR RQH LW JU|
6RPHRQH ZLWK UHTXLUHG NQRZOHGJH FDQ DWWXQH\RXWR D FKDUP XVLQJD WRXFK YV

<RXFDQEHDWWXQHG WR RQO\ DWDWLPH FKRRVHZKLFK\RXNHHS
&KDURPNMLUKHQ WKH VNLOO LV XVHG RUDW WKHHQG RI WKHHYHQW
7R XVH WKH VNLOO \RXPXVWWRXFKWKHFKDUP2DIWHU PLQXWHV WKHFKDUP HI!

'LVNV'LVN VSHOOV XVHSDLQWHG ZRRGHQ GLVNV 8QXVHG GLVNV DUH QRUPDOLQ JDP
8VHG GLVNV DUH WRNHQV RI VSHOO HITHFWV DQG QRW LQ JDPH LWHPV ,I\RX DUH JLY
5HVLVWHG GLVNV DUH RXW RI JDIP[ LBHHW XH B QX IWHBGLW N V

IRFNV$ ORFN ZLWK WKH :LWFKZRRK® ONSLFNVERQHD® BEOD\HU VNLOO ZLWK UHDO ORFNSLF
EULQJ I LUHWYRVHQXPEHW pp'HYLFH 77 pp'HYLFH T7LV WKHVDPHDV QR QXPEHU
PDQ\'HYLFH SRLIQWWVIHVHAKHQ \RX SLFN WKH ORFN ,IDORFNLVDIDNH ZLWKRQO\D GH
PRPHQWDQG VSHQG WKH'HYLFH SRLQWV WR RSHQLW ,IDURSH FKDLQLVWLHG WRD

ILJKWYORZ VWLFNV DQG DSSURYHG HTXLYDOHQWY DUH PDJLF OLJKMWWSRVROHKH /LIKYV
PD\SLFEN XS FDUU\ SDW/QDONWRWXYY & KPP EUDFHOMWWYVHG DV VDIHW\ PDUNHUV GRQTW Pl

"LVIXLVHWR QRW ZHDU SURVWKHWLFV ZLJV PDVNV HWF ZLWKRXW SHUPLVVLRQ &ORYV
SURVWKHWLFV VXFKDVDZLJ PD\EHSDUW RI\RXU FKDUDFWHUYfVY SHUPDQHQW ORRN

7DJV $WDJLVDVOLSRISDSHUZLWKWKH :LWFKZRRGORJR LWFRQWDLQVRXW RI JD
IXOO\ \RXPD\QHHGD OLJKWVRXUFH 'LVSRVHRIXVHGWDJVY GRQYfWOLWWHU VRPH
PLIKWEBLFUHVLVWLEOH YLDFSHOCORNEHYQEWLEOH YLD 6 SHO OYKILVRERX UG LVMEEHIOHOD EO H
UHVLVWLEOH YLD 00ROREG DKIIDHOWGEF R DWW VW UR\V\DEOH RU VRPHWKLQJPRUHFRPSOLFI

,WHPVSQ LWHP PLJKWKDYHDQDWWDFKHG ODPLQDWHG WDJ ZKLFK\RXUHDG ZKHQ
6RPHLWHPV KDYHLQVWUXFWLRQVIRUERWK WKH XVHUDQG UHFLSLHQW
9LDO$ VHDOHG ILOP FDQLVWHU RURWKHU YLDO FRQWDLQV DWDJ \RXPXVWUHDG X
,WLVSRZHUOHVV LI IRXQG XQVHDOHG 6HDOHG YLDOV GR QRW H[SLUH
3RWLRRUH®HDO PHDQV \RX GULQN WKH SRWLRQ WKHUHFLSLHQW UHDGV WKH W|
PXVWEHKHOSOHVV RUXQFRQVFLRXV
2LO$EOXWHDO PHDQV \RX UXE WKH RLORQDQ LWHP RUZLOOLQJ KHOSOHVV SHU"
\RXDSSO\LWWRDQLWHP WKHSHUVRQ KROGLQJWKHLWHP UHDGV WKH WDJ
$9HQRP GRUN DQRLOLQDVPDOO YLDO EHDULQJDVNXOO DQG FURVVERQHV V\PE
DZHDSRQ LWJUDQWYV pp9HQRPITIDVDQ DXJPHQW
3RZGHU$\HOORZHDO PHDQV WKH SRZGHU LV FDVW DV D VSHOO SDFNHW RU WRXFF
SDFNHW 7KH XVHU UHDGV WKH WDJ $Q RSHQHG SRZGHU H[SLUHV DIWHU PLQX
<RX FDQQRW WKURZD SRZGHU LI\RXDUHVLOHQFHG
6FURO®WFUROO LV DWDJIROGHG DQG VHDOHG ZLWK ZD[ RUWDSH 5HDG LW ZKHQ \I
ZLWK D EURNHQ VHDO DVVXPHLWLVH[SHQGHG
&RQVXPDEOMHRRG RUVLPLODUPLJKWFRQWDLQDQREYLRXVWDJ DQGDGULQNPLIKW
5HDG WKH WDJ ZKHQ \RX ILQLVK FRQV X P LHY5 WIKAH \WW H Pl QCRRIMWXRID B® HQ W
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‘HDSRQ $XJPHQWWDSRQVFDQKDYHDWHPSRUDU\VNLOO IURPVKDUSHQLQJ YHQTF
PHQW HWF &DOO WKHVNLOO ZLWK HYHU\DWWDFN XQWLO LW LV XVHG RUUHVLVWHG

$ZHDSRQ FDQ XVXDOO\KDYHRQO\ DXJPHQWDWDWLPH DQ\QHZDXJPHQW UHSOL
JRUDUDQJHG ZHDSRQ DXJPHQWV DUHDSSOLHG WR WKH SURMHFWLOH

, I \RXORVHWUDFNRIDZHDSRQRU SURMHFWLOH DVVXPHDQ\DXJPHQWLV ORVW
JVRX XVHD ZHDSRQ FDOO IURP D V NGXOEG XHFMIS IVQB B K GIXHHOQ WHHHE ZHDSRQ WKH DXJPt
$XIJPHQWV WKDWDUH VSHOOV RUVSHFLDO FDOOV DUHPDJLFDO DQGFDQYWEHX
$XIJPHQWYV ZLWK D UHIJXODU ZHDSRQ FDOO DUH QRQ PDJLFDO DQG FDQTYW EH XVHG
,J\VRXFDQTW XVHDQDXJPHQW GXHWRG6LOHQFHRU:HDNQHVV \RXFDQ XVH WKH Z

7UDSV30ODFLQJ PRYLQJ RUEUHDNL®YWWMDNED OV XERMUHWLWKBIDU ,1DVLQJOHVWHS R
VHWV RII D QXPEHU RIWKH VDPHNLQG RIWUDS WUHDW WKHP DV WUDS

%XEEOH :UDS 7UD\RX SRS EXEEOH ZUDS IDOORYHUIRU VHFRQGV DV LIKLWE\D 7UL
%X]]HU 7UBQ HOHFWURQLF EX]]JHU RUDQ\WKLQJWKDW PDNHV DQ REYLRXV HOHFW L
IHHW WR WDNH D )LUHEDOO VSHOO 7KLV LV UHVLVWLEOHDVDVSHOO ,ILWFRQW
&RQWDFW 3RLMRX WRXFK SHWUROHXP MHOO\ZLWKEDUHVNLQ RUVRPHRQHUHVSRQ
WRXFK VHDUFK H[DPLQH HWF WKHP ZLWK EDBRKDRGRIGEHER BX SRILD RQH GUNWHV
YLD %ORRGVKLHOG HWF

3RSSHU 7UBSRSSHU RU WpEDQJVQDSYTY WLQ\ILUHZRUN JRLQJRIIFDXVHV WKH OLP
JVRXVHW LW RII ZLWK VRPHWKLQJ XQPDLPDEOH SLFNDQ XQPDLPHG OLPE WR WDN
'HDSRQ 7UD$VZLQJLQJ GURSSLQJ VSULQJ IDRDREGIRPHRXSRY KHDWZ LWIHHFWYV LW 'LVD!
DQ\ZHDSRQ LW KLWV ODLPVDQ\OLPELWKLWYV DQG60D\VDQ\WRUVR LW KLWV ,W
EHUHWUHDWHG DQG WKH'LVDUP ODLP FDQ EH SDUULHG HWF

IHYHUIRUFLEO\UXE FRQWDFW SRLVRQRQ VRPHRQH WKURZSRSSHU WUDSV RU SK\V

SODFHVWL.WFKZRRG FUHDWHV D YDULHW\ RI SODFHV XVLQJ SURSV DQG RWKHU ZRUN
EUHDN VHWYV SURSV GRRUV ORFNV RUDQ\SURSHUW\ 30DVWLF FDUGERDUG IODW
VROLGDQG LPPRELOH 'RQRW SHHNRU SDVVDQ\WKLQJRYHU XQGHU WKHP

SLW$QDUHD FRYHUHGLQFUXPSOHG FOHDU SODVWLFVKHHWLQJLVDQDFLGSLW $QD!
RUILUH SLW ,I\RXVWHSRUIDOOLQDQ\RIWKHVH \RXGLHDQG WXUQLQWRDQ (LGRO

*UHDWHU &LUFOH RI 3URNVHM ERXRXGDU\ RI D *UHDWHU &LUFOH RI B3URWHFWLRQ VKRXOG
FDVWHU ,I\RXDUHLQVLGH \RXFDOO pu:DUGTTWRDOOZHDSRQKLWYVY ZHDSRQ SK\VL
DQG LWHPV PD\ QRW HQWHU WKH &LUFOH RQFH LW LV FDVW <RX PD\IUHHO\LQWHUD|
FHDVHV WR H[LVW DQG HYHU\RQHLQVLGH VKRXOGEHPDGHDZDUH 7KH&LUFOHLYV EL

$QVSHUVRQ WKLQJ DWWDFN RUVSHOOH[LWV WKHFLUFOH $Q\RQHLQVLGH
6RPHRQH ZLWK D :L]DUGYV 6WDII FDQ XVXDOO\FDVW RXW RID]DWHOW B WRLUFOH ZLWKI|

5HG +DQGS$ UHG KDQG VIPERO RQ D GRRU RSHQLQJ RU SDWK LQGLEDWHY WKDW LW L'
ZLWKRXW SHUPLVVLRQ &KHFN FDUHIXOO\IRUUHG KDQGY WKH\VKRXOG VKRXOG EH |

*DWHW VWULQJ RIOLIJIKWY DURXQG D GRRURURSHQLQJLVDJDWH ,IWKH\DUHOLWRU
JDWHLVY FORVHGDQG\RXPD\QRW $Q (LGRORQ FDQ SDVVWKURXJKDFORVHG JDWH R

JVRXHQFRXQWHU DQ DUFKZDV\JDWHRQD WUDLO RXWGRRUV GRQRWJRDURXQG L
$ UHG KDQG IUOPMGIBARYRSHQ JDWH Il WKHOLJKWV DUHRII LWLV DFORVHG JDWEF

6RPHSHRSOHPD\KDYHVSHFLDO UXOHV WKDW GLITHUIURP WKH SXEOLFO) NQRZQ RQ
PD\EHDEOHWR GLVFRYHU WKHVHUXOHV LQJDPH 7KHUXOHV SUHVHQWHG KH
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/IRJILVWLFV

7TKNWDII FHQWHUKH JDPHYV KHDGTXDUWHUV GXULQJDQHYHQW .QRFNRQWKHGRRU L
&DELQV DQG 60HRBOIDQHUV JHQHUDOO\VOHHSLQFDELQV 5HVLGHQWV GHFLGH ZKHWKH

&OHDQ DQG VZHHS \RXU FDELQ DW WKH HQG RIDQ HYHQW
7KHDUHD XQGHU EHGV LVRXW RI JDPHLQDOO FDELQV GR QRW VWRUHLQ JDPH LW
,JJ\RXU FDELQ LVRXW Rl JDPH GLVSOD\D UHG KDQG JHW RQH IURP VWDII RQ WKH
'RQIW NHHS LQ JDPHLWHPVLQVLGHDQRXW RI JDPHFDELQ
'RQIW UHWUHDW WR DQRXW RI JDPHFDELQLQ WKHPLGGOHRIDILIKW HWF 'R
I VRPHRQHLV VOHHSLQJ IRU UHHD[G ORE LW EHGRRIQR@G Q JDPHLQWHUDFWLRQ Z
<RX PD\JR RXW RI JDPH HDUO\ HYHQLQDQLQ JDPHFDELQ2PDNHLW REYLRXV Fk
RXW RI JDPHIRU WKH QLJKW RQFH\RX GR

(YHQW 6FKHG&RHFN LQDQG JDPH RQPD\EHGHOD\HG E\VWDII VFKHGXOH DQGJDPH RI

&KHFN REHQV QR HDUOLHU )ULGD\ SP %ULQJ\RXUDUPRU ZHDSRQV DQG PRQH\R!
<RX ZLOG-BEHWDFWHU QKAWL QJ \RXU VNLOOV DQG VSHOOV LWLV QRWLQ JDPH
7KRSHQLQJ PHHREGXUV MXVW EH | ROPHH JDPW RROHDUOLHU WKDQ )ULGD\ SP

*DPH FORVHV DW QLJKW IURP DP XQWU® \DWPFRXYHAFIRIEWLQYXMH SOD\LQJ EXW PRQV
VXFK ZLOO QRW EHRXW DQG\RXPD\JRWREHG XQGLVWXUEHG 2GR QRW KDUYHVW
*DPH RILV QR ODWHU WKD ®&&XONE BKVBPIWHU JDPH %ULQJ\RXU UHPDLQLQJ SHULVK
FRQVXPHG H[SLUHG JDPH PDWHULDOV WR FKHFN RXW DORQJZLWKDQ\JUHHQ VW
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&KDSWHU ,,, 30D\HU &KDUDFWHUV

&UHDWLQJDQG ODLQWDLQLQJ <RXU &KDUDFWHU

BSLFND FXOWXUH D UDFH DQG/EMSRUDW RRQAHIQFIN. ARNHIHW U XH KB B E HJ U QDIDHD \
ZULWHKDUDFWHU KWWWORVWWLHYV LQWR \RXU EOKNUDRWR G DIFSIARDIGHH V

&KDQJLQJ <RXU &KDUDEXWAD\ RQFH UHDUUDQJH\RXUEDFNJURXQGDQG VNLOOV LI\
DFWHUQRPRUHWKDQ HYHQWYV 7U\WRPLQLPL]JHFKDQJHV WR\RXUKLVWRU\DQG
OXOWLSOH &KDUBPRWHDW PDLQWDLQ PRUHWKDQRQHFKDUDFWHU EXW\RXFDQ RQO\
ZLWK VWDII SHUPLVVLRQ

'"HDGOLQHMR HDUQ &3 IRUD 3(/ VXEPLW ZLWKLQ ZHHNV RIWKHSUHFHGLQJHYHQW ¢
EHIRUHWKHQH[WHYHQW %RWKGHDGOLQHVDUHDW DPRQWKHUHOHYDQWORQG

%YHWZHHQ JDPH FKDUDFWHU PDLOWHQDQFH?2LQFOXGLQJHYHQW UHIJLVWUDWLRQ 3
XVLQIJWKH ZHEVLWH ,IDFFHVVLQJRUXVLQJWKHZHEVLWHLVY D KDUGVKLS FRQWD

&EKDUDFWHU 3RLOQW®X&8HQG &3 WKHLQTXDOWNWHUNBRNE X\ VNLOOV IRU\RXU FKDUI
$ VWDUWLQJ FKDUDFWHU JHWV &3 SOXV &3 IRUDQDSSURYHG EDFNVWRU\ $00 IXUV

&3 IRUDWWHQGLQJD :LWFKZRRGHYRKRQWRU KHOSLQIJWKURXIJKWKHHQGRIHYHQW
&3 IRUVXEPLWWLQJD 3(/ VHHEHORZ ENRMUKH RHDBOXIQUWWHG DSSURYHG PDWHULI
&3 IRU KRXUVRIHYHQWFOHDQ XS RU upVNLOOHGYYT ODERU

$Q XQSOD\HG FKDUDFWHUFDQKDYHQRPRUHWKDQ &3WRWDO <RXPD\VSHQG XS WR

*LIWLQIRX FDQJLYH &3 WR RWKHU SOD\HUV $Q\JLYHQ SOD\HU FDQ QRW UHFHLYH PRU
FDQJLYHRXWPRUHWKDQ &3DVHDVRQE\VSUHDGLQJLWDPRQJVWPXOWLSOH SHRSH

3RVW (YHQW /HWWHUWIWBHWHDFK HYHQW \RXFDQDQG VKRXOG ZULWHD 3(/ YLD
XVH\RXU 3(/VWRFUDIW SORW IRU\RXU FKDUDFWHU *RRG 3(/VRIIHU ERWK IHHGEDFN
HYHQWY 7KHUHDUHQRVWULFWUHTXLUHPHQWY EXW WU\WREH XVHIXO DQG FRPP X(

:KDW GLG\RX OLNHRU GLVOLNH DERXKDWKIHUHNREW VKRUW WHUP JRDOV DQG DVSL
:KDW KDSSHQHG DW WKHHYHQW WKDWZW\WDODRHRRXD ORI WHUP JRDOV DQG DVSLUI
KRGLG\RXOLNHRUGLVOLNH SOD\L(KDAVLWKRUWY KDYH\RXPDGHWRIXUWKHU \R X

'"HDGOLQMR HDUQ DRXBU 3(/ PXVW EH VXEP ID?WPWRHGONEKHRBGD\ ZHHNV DIWHU WKHHYHQW

%WHWZHHQ *DPHG6NLOOV<RA*/H %*6 EHWZHHQHYHQWY YLDWKHZHEVLWH UHTX|
<RXUHFHLYH UHVXOWYVY DWFKHFN LQ 7KHUHVXOWV DUHRXW RI JDPH2\RXPD\FRS\
\RXVXEPLW WKHPRUHWLPHVWDII ZLO®YKD#HSHNRGD QNRAHRREHH Q/IIRWPDWLRQ DERXW ¢

<RXPLJKWOHDUQ ZD\VWR XVH %*6 GXULQJDQHYHQWRU XVHQRUPDOVNLOOVDYV %*6
LWLVQRWDYDLODEOHIRU %*6 XQWLO WKHQH[WHYHQW XQOHVVLWJIJHWYVY UHIUHVKH!

'"HDGOLQHRX PXVW VXEPLW %'B EQIWKH ORQGD\ ZHHNV EHKRXHOWKEBE MYRHOQHI LVWHU IR L
HYHQW WR VXEPLW %*6

JHDVWV DQG RWKHU LQ JDPH GD\HYHQWV GRQYW KDYH %*6 LQFoxpLQJ YREXV
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YRFXV $V D %*6 \RX FDQ GHVFULEH SURGXFWLYH DFWLRQV \RX WDNH EHWZHHQ HYH
H[DFWO\ZKDW \RX FDQ DFFRPSOLVK DQG KRZPXFK LVVWLOO GHWHUPLQHG E\VWDII

HH, WUDYHO WR WKH QHDUE\ YLOODJHDQG WU\WR UHFUXLW KHOS ILJKWLQJXQGHE
Hp, DQG P\ IULHQGV FRRUGLQDWH RXU HIIRUWV WR SODQ DQG SUHSDUH IRUD ULWX
HH, VSHQG P\WLPH GRLQJRGG MREV DW WKH GRFNV WR PDNH VRPH H[WUD PRQH\ |

YRFXV FDQ GR WKLQJV QRW FRYHUHG E\ HVWDEOLVKHG %*6 PHFKDQLFV 2LW LV XVXDC
EXW LW FDQ DXJPHQW WKHP DQG KHQ&¥W KB E®\OREF HWRMXUA LRU VLPSOH WKLQJV OLN
YLVLWLQJIDPLO\ JHWWLQJQHZ SURSV HWF +RZHYHU LWLV QHFHVVDU\WR JHW VLJ¢
RIDFWLRQV

JREXV DQG /HVVRQV DUH PXWADRX XN H RXML YRIF XV \RX FDQYfW UHSRUW DQ\/HVVRQV
/HVVRQV \RXFDQTW XVH\RXU )RFXV

&KDLQLQJ %®\RI\RXU %*6 WKDW UHODWH WR\RXU )RFXVFDQEHFKDLQHGLQ WKH VDPH
WR EH EDVHG RQ WKH UHVXOWV IURP DQRWKHU VXFK WKDW QRUPDOO\\RXTG SXW WKI
DW WKH VDPH WLPH )RUH[DPSOH

<RXFRXOG XVH6DJHWR ILIJIXUHRXW WKHFRPSRQHQWYV QHHGHG IRUD ULWXDO DQ
RI'WKHP

<RXFRXOGXVH6SHDNZLWK'HDGWRDVNDORQJ GHDGPDJHZKDWKHUIDYRULWH K
LWV ORFDWLRQ

'LWKRXW XVLQJ)RFXV \RXFRXOG SHUIRUP WKRVH WDVNV LQRUGHU RYHU PXOWLSC
FRXOG MXVW ZLQJLW?2XVHOHUFKDQW WR OLQH XS D SXUFKDVHIRUUXELHV DQG REVL
ZRXOG OHDG\RX WR WKDW 2LI\RXDUHDJRRGJXHVVHU WKLV FRXOG ZRUN TXLWH ZHC
UHPRYH WKHJXHVVZRUN

"KHQ FKDLQLQJ %*6 LQFOXGHDGHVFULSWLRQ RIWKHFKDLQLQ\RXU)RFXV

&KDLQLQJ %*6 ZLWK OXOWLSORXHAROAKDLQ ZLWK RWKHU SHRSOH DVORQJDV WKH\DUH
YDIJXHO\UHODWHG WR \RXUV

2QH SHUVRQ FRXOG XVH 2UDFOHWR ILQG WKHWLPHDQG SODFHRIDVHFUHW PHHW
LW DQG D WKLUG FRXOG XVH 6DJHWRUHVHDUFK DQ\WKLQJLQWHUHVWLQJWKH\IL
2QH SHUVRQ FRXOG XVH 6 XEWHUIXJH WR VQHDN LQWR DQ HQFDPSPHQW ZKLOH DQ
DQG PDNHLWHDVLHU WKXV VWDFNLQJWKHLUHIIRUWYV

7ZRVSLHV FRXOG WHDP XSDQG FRPELQH WKHLU 6XEWHUIXJH«

/HVVRQWRX FDQ KDYH LQ JDPH/ RQWRIQWP $BMDQEMBHQWHYHQWY $/HVVRQIV HIIHF
ZLOO EHEDVHG RQ LWV FROWWR®I WHWIK@NV VRPH ZRUN EHWWHU ZLWK D JRRG WHDFK
JHVVRQ WR FRXQW \RXPXVW UHSRUW LW DV D %*6 IRUD ODWHUHYHQW ZKDW WKH /F

<RXFDQ UHSRUW XS WR /HVVRQV SHU HYHQW LI\RX UHSRUW RQO\ LW ZLOO XVXD
XVXDOO\ EHGRXEOHG \RXVSHFLI\ZKLFK

/IHVVRQVDQG )RFXV DUH PXWKIRXAWHIROXWVLYPH/HVVRQV \RXFDQTW XVH\RXU )RFXV L
\RXFDQIfWUHSRUWDQ\/HVVRQV

JRFXVRU/HVVRQVDUHVXEPLWWHGDVY %*6 VR PXVW EH VXEPLWWHG E\ WK
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6NLOOV

(DFKVNLOO KDV @I EGLAMRAMIWIHO OV PDUNHBEZHWKK RQO\VEH SXUFKDVHG RQFH EXW XVH(
3HU XWWNLOOV FDQ EH XVHG RQFH SHUHYHQW SHU SXUFKDVH (DFKLQFUHDVHV LQ FRV

3HU XVHZHDSRQ@QRMYBOXPUIKHQ \RXPLVV DUHEORFNHG RUIDLOWRVXUSULVH I
XVHG ZKHQ WKH\ VXFFHVVIXOO\ODQG RUDUHUHVLVWHG YLDS5HVLVW 3DUU\ 5HGX
3HU XVHVSHOUOBDHFG HBYKHQ \RX PLVV

ODQ\VNLOOV VKDUHD QDPH ZLWK WKH FDOO WKH\DOORZ\RXWR PDNH

1DWXUDO 6N INOLAD/OV WKDW \RX KDYH SXUFKDVHG RUUDFLDO VNLOOV FRXQW DV QDWX
EOHG RUPRGLILHG E\RWKHUDSSURSULDWH VNLOOV 7HPSRUDU\VNLOOVJUDQWHG
DVQDWXUDO2XQOHVV WKH\DUHH[SOLFLWO\VSHFLILHG WR GR VR

SHIUHVRYHUQLJKW \RXUHIUHVK &3 ZRUWKRIXVHG QDWXUDOVNLOOV ,I\RXUFDELQ
2YHUQLJKW +HD2ZYMHUQLIKW \RXU9LWDOLW\LVUHVWRUHG WR IXOO

ODJLF )RFXV ,WH®ERPH VNLOOV JUDQW PDJLF IRFXV LWHPV 7KH\DUH PXQGDQH XQOHV
DWWXQHG WRWKHP $QDWWXQHGIRFXVLWHPFDQEHVWROHQRUORVW2\RXPD\XVH |
LI\RXZDQW WKH SURS UHWXUQHG DW WKHHQG RIWKHHYHQW

<RXFDQ DWWXQH WR D QHZ IRFXVRQO\EHWZHHQHYHQWY \RXVWDUW DWWXQHG ZKt
RQO\ PDJLF IRRKN VY WHPIHMWD $\H- P H

'RXEOHU¥RPH VNLOOV 2|RU H[DPSOH :HDSRQ )LQHVVHDQG 60XPEHU 2O0OHW\RX XVH GR
SHU XVH QDWXUDO VNLOOV QURMRGRMWEMHGDWXKODYU GERRR B GLRWRM@EKOCADDQURIQ O\ XV H
GRXEOH WKHVNLOOV XQGHU FHUWDLQ FRQGLWLRQV

'KHQ IXOILOOLQJWKHFRQGLWLRQ XVLQJWKHVNLOO FRQVXPHY D SXUFKDVHG)
, I WUDFNLQJKDOYHVLVGDXQWLQJ FRQVLGHU \RXKDYHWZLFHWKHQXPEHU RI
WR XVH WKH \QRNBOIZIOMQQJ WKH FRQGLWLRQ

5HIUHVK KDSSHQVRQ D &3 E\ &3 EDVLV UHJDUGOHVV RIGRXEOLQJ

2XWVLGH &RPBRWH VNLOOV UHTXLUH UHVWLQJ RXWVLGH RI FRPEDW 5HVWLQJRXW R
EHLQJDWWDFNHG RURWKHUZLVH GHDOLQJZLWK WKHVWUHVV RILPPHGLDWH SHULO
NQRFNHG RXWLQDILIKW \RXDUHQIYW UHVWLQJ

1RQFRPEDWDQW &RQY,HURXB@®D\DVD QRQFRPEDWDQW \RXFDQWHPSRUDULO\UH DUUD
HYHQW2\RXPD\UHVSHQG XSWR &3LQWRQRQ FRPEDWVNLOOV ZLWKRXWEX\LQJQH.
RUXQORFNLQJQHZKLGGHQ VNLOOV

5DFLDO 6NL@OYWUDFHJLYHV\RXD FKRLFHRIUDFLDO VNLOODQG SRVVLEO\D PDNH-.

(OYHWKRRVH RI)XPEOH (OHPHQWDO 'DUW RUS5RRW <RXPXVWKDYHSRLQWHG HLC
'ZDUYHV&KRRVH RI7ULS ODLP RU3DUU\ <RXPXVWHLWKHU ZHDUD EHDUG RUFLU
WKHJHPV PD\EHPDNHXS RUSURVWKHWLF DQGPXVWQRWEHJIDPHJIJHP FRPSRQHC
*DODWXBBRRVH RI6SHDNZLWK'HDG 6SLULW 'DUW RUSHSHO <RXPXVWKDYHSDC
+XPDQ &KRRVH RIG6LOHQFH 'UHDP RUG6OHHS <RXKDYHQRPDNHXS SURVWKHWLF
/\UD &KRRVH RI+HDOLQJ 2DNVNLQ RU3XULI\ <RXPXVWKDYHWKHPDWLFIDFLDO

,JJ\RXFKRRVHDVNLOO WKDW FRVWV &3 \RXPD\XVHLWRQFH ,I\RXFKRRVHD &3VN
SXUFKDVHPRUHRIWKHVNLOO XQOHVV\RX SXUFKDVHWKHDSSURSULDWHKHDGHU <F
RWKHU S5DFLDERMRKQOW/WFRDUGYV GHWHUPLQLQJFRVWLQFUHDVHVIRUUHJXODU SXU|

&KDSWHU,,, 30D\HU &KDUDFWHUV 'LWFKZRRG



/IRQJ 7THUP $GYDQFHPHQW

/IHVVRQV GHWHUPLQDWLRQ DQGVDFULILFH WLPH HIIRUW DQGGHGLFDWLRQ FDQO
JUHVVLQJLQDSURIHVVLRQ SLFNLQJXSDGYDQFHGVNLOOV IROORZLQJDQDGYDQFH
OHDUQLQJWREHWUXHLQ PRUHWKDQ KHDGHU

7TKHUHDUHDIHZRYHUDOO OLPLWYV

7UXHQHVV /LRIRK FDQ QRW EH WUXH LQ PRUH WKDQ WKLQJV <RX FDQ DGYDQFH W
SURIHVVLRQV DQG SDWKV 2 WKLV ZLOO YDU\E\SDWK DQG\RX ZLOO NQRZ EHIRUH \F
3DUDJRQQ DIHZFDVHV \RXPD\EHDEOHWREHFRPHD SDUDJRQRIDSDWK RUVLPLOD
VORWVIYWR LW DQGJDLQ JUHDWHU SRZHU DQG VSHFLDOL]DWLRQ 2QO\VRPH SD'
WR DFKLHYH

$GGLWLRQDOO\ DV\RXJURZLQ &3 \RXJDLQ VRPHOLPLWDWLRQV

$W
$W
$W
$W
$W

&3
&3
&3
&3
&3

<RXURYHUQLJKWUHIUHVKLY UHGXFHG WR &3 RU &3 LI\RXVWD\LQDQL
<RXURYHUQLJKWUHIUHVKLY UHGXFHG WR &3 RU &3 LI\RXVWD\LQDQ LC
<RXURYHUQLJKW UHIUHVKLVYUHGXFHGWR &3 UHJDUGOHVV
<RXDUHOLPLWHG WRVSHQGLQJ &3 SHUVHDVRQRQ\RXUFKDUDFWHU
<RXDUHOLPLWHG WRVSHQGLQJ &3 SHUVHDVRQRQ\RXUFKDUDFWHU

&KDQJHV WR WKHVHDVRQDO VSHQGLQJFDSDUHRQO\PDGHDW WKHERXQGDU\EHWZFE

&KDSWHU,,, 30D\HU &KDUDFWHUV LWFKZRRG



+HDGH

uv

<RXU ILUVW KHD G HWUXWIHHAL @PRR X PD\ SXWBKB WHIQODMNHG LQ WKH VHFRQG JURXS XC(

KHDGHU

FRVWY &3 DQGDOOVXEVHTXHQWKHDGHUV FRVW &3 HDFK

(IWUD KHDGHUVY FDQ IOHVK RXW DQ LGHD &RPELQLQJ7UXHG6FRXW ZLWK 'UXLG FRXOC(
6ROGLHU SOXV 6S\PDNHVIRUD FDQQ\VHOOVZRUG 7UXH :L]DUG SOXV:HDYHUFDQ PD

2SHQ 6NLOOV

/ILIKW
6FDYHQJH
,QFRPH 3URIHVVLRQV
oo\ DO $OFKHP\
SHERYHU\ 4RQWDFWY
5HSRVHRI3HDFH
_ 5XQHFUDIW
6KRUW :HDSRQ 6PLWKLQJ
/IRQJ:HDSRQ
21l +DQG :HDSRQ
6PDOOBKLHOG
7ZR +DQGHG :HDSRQ
6ROGLHU 6ZDVKEXFNOHU 6FRXW 6S\
,URQ *ULS 6XEGXH %RZ &URVVERZ| 7TKURZQ :HDSRQQ
7ULS 'LVDUP 7THQG 6XEGXH
&OHDYH ODLP '"HYLFH &RQFHDO
3DUU\ 3DUU\ 7ULS '"HYLFH
$UPRU ([SHUWLVH | $JLOLW\ 9HQRP %DVH $YRLG 7UDS

5HWUHDW
/IDUJHB6KLHOG

7ZR :HDSRQV
‘"HDSRQ )LQHV

$YRLG 7UDS
9HQRP

5HYHDO
$VVDVVLQDWH

60D\ 60D\ 60D\ ZLWK %R|Z | 6 XEWHUIXJH
:LIDUG :HDYHU '"UXLG O\WWLF
)XPEOH 6 XEGXH THQG 6SHDN ZLWK 'H
(OHPHQWDO 'DUW 6LOHQFH +HDOLQJ 6SLULW 'DUW
5RRW 'UHDP 2DNVNLQ "HDNQHVV
6SHOOVKLHOG 60HHS 3XULIN 5HSHO
:LIDUGYTV 6WDII '"UHDP 7RNHQ :UHDWK 7DOLVPDQ
(OHPHQWDO 6WULNH 60OXPEHU OHQG/LPE 6HOI 6KDUG
&LUFOHRI3URWHFWLBRQGVKLHOG 'LWKHU/LPE 6SLULW 6KDUG
JLUHEDOO 8QVLOHQFH +HDOLQJS5HIUHVYKHDWK

&KDSWHU,,,

30D\HU &KDUDFWHUV

(DFKKHDGHUDIWHU\RXU ILUVW WUXHRQHRQO\JUDQWY WKHDELOLW\WR E

DG

'LWFKZRRG



2SHQ 6NLOOV

7KHRSHQ VNLOOV PD\EH SXUFKDVHG E\DQ\RQH ZLWRMHIRE6HUAOV
UHTXLVLWH 7KH\DUHRIJHQHUDO XWLOLW\ 7KH\LLQFOXGH WKH DELO
LW\WR OLJKW\RXU ZD\ VXUYLYHEDVLF FRPEDV\éFZd_ﬁl_p&J;'HDSRQV
SURWHFW \RXUVHOI IURP XQZDQWHG KRVWLQ( L' ER¥{HJIJDLQ NQRZO
HGJH VWXG\LWHPV DQG PDNHVLPSOH DPRXQWY bR QA

6DJH

SHFRYHU\
5HSRVH RI 3HDFH
6KRUW :HDSRQ
/RQJ:HDSRQ

21l +DQG :HDSRQ
6PDOO 6KLHOG
7ZR +DQGHG :HDS|RQ

ILIKW <RXPD\OLJKWDSSURYHGJUHHQ OLJKW VRXUFHV

6FDYHQJH <RXUHFHLYH WR LWHPVRIPLQRULQ JDPHYDOXHDWFKHFN LQHDFKHYI
DOZD\VEHFRPSRQHQWY <RXKDYHQRFRQWURORYHU ZKDW\RX UHFHLYH

,QFRPH <RXUHFHLYH OHDI EDVLFVLOYHU FRLQV DWFKHFN LQHDFKHYHQW 7
VRXUFH\RX FKRRVH

9LWDOLWYDFK SXUFKDVHJUDQWV\RX PRUH SRLQWRIOLWDOLW\ 7KHILUVW SRLQW L

6DJH 8VH WKLV %*6 WRILQG SXEOLF IDPRXVLQIRUPDWLRQLQDOLEUDU\ SHUIRUP \
PDJLFDO LWHPVY DQG WHDFK RWKHUV WR XVH PDJLFDO LWHPV <RXSRWHEXWWHU UH)\
VXEPLW6DJHLQ PXOWLSOHYV RI

BHFRYHU\ LWK PLQXWHV RIUHVW RU RW K HX WY GRSSURPCEIW B ROHE® D XVH R1 WKLV VI
WR KHDO\RXUVHOIWR IXOO 9LWDOLW\

5HSRVH RI3HDFH6WDQG VLW RUOLHZLWK\RXUDUPVFURVVHG KHDGERZHG DQGKDQC
RI3HDFH 17 7KOHWXREGMLOWRX VSHDN RUPRYH &DOO ppu:DUGTTWR DOO SK\WLFDO LQW
FDOOV DQGPDJLFDOFDOOV .HHS\RXUH\HVRSHQDQGEHDZDUHRI\RXUVXUURXQGL
RUQDUURZ SDVVDJHZD\V DOORZ SHRSOHWR VDIHO\SDVYV E\

6KRUW :HDSRQ <RXFDQ ZLHOGDQ\VLQJOHVDIH OHJDO ERIIHU ZHDSRQ EHWZHHQ L
PD\ XVH FRUHOHVV ERIIHU ZHDSRQV DV VPDOO DV LQ RQO\VIRU VXUSULVH KLWV RU L
WKH\DUH WU\LQJWRDYRLG\RXRUILIKWEDFN \RXFDQTW XVHFRUHOHVV ZHDSRQV ¢

/IRQJ :HDSRQ <RXFDQZLHOGDQ\VLQJOH VDIH OHJDO ERIIHU ZHDSRQ EHWZHHQ L (
DOVRLQFOXGHV WKH6KRUW :HDSRQ VNLOO LI\RXKDYHLW GLVFRXQW LWV FRVW

211 +DQG :HDSRQ <RXFDQ SDLUD VKRUW ZHDSRQ ZLWK DQRWKHU VKRUW RU ORQJ ZH
DELOLW\WR ZLHOG HLWKHU LQGLYLGXDOO\

6PDOO 6KLHOG<RX FDQ ZLHOG DQ\VLQJOH VDIH OHJDO VKLHOG WKDW LV QR ODUJHU V
PD\SDLULW ZLWKD VKRUWRU ORQJZHDSRQ $VKLHOG ZRUQ VRPHZKHUH RWKHU WKD

7ZR +DQGHG :HDSRQ <RXFDQZLHOGDQ\VDIH OHJDO ERIIHUZHDSRQ EHWZHHQ LQFK
QHHG IUHHKDQGV EXW\RXGRQYWKDYHWRJULS ZLWK ERWK 7KLVDOVRLQFOXGHV
LI\RXKDYHHLWKHU GLVFRXQW LWV FRVW

2Q0\ZLHOG ZHDSRQDWDWLPH 21l +DQG:HDSRQ 7ZR:HDSRQV 6PDOQ 6KLHOG D
$00 ZHDSRQV DQG VKLHOGV PXVW SDV&SHHHWEDRYBR@EWLRQ 6HH WKH

&KDSWHU,,, 30D\HU &KDUDFWHUV 'LWFKZRRG



SURIHVVLRQV

3URIHVVLRQV PD\EH SXUFKDVHG E\DQ\RQH ZLWK QRISUHMYHRQV
XLVLWH (DFKLQFOXGHV D VHW RIDELOLWLHV \RKEDQYLWPUW ZLWK
DQG\RXTOO EHDEOHWRDGYDQFHE\ILQGLQJ DQG|OHDIRbRWHRUH

<RX ZLOO USIFRIHYMIDRQ SREWHWXUWKHU GHWDLOV | +tHUEDOLVP
&RQWDFW VWDIILI\RXZDQW WR VHH WKH SDFNHW|IRY@HFWDIINW VLR Q
\RXDUHFRQVLGHULQJ SXUFKDVLQJ 6PLWKLQJ

$OFKHP\ <RXFDQ XVHPDQD ODGHQ FRPSRQHQWYV WR PDNH HOL[LUV SRWLRQV SR,
VZHDU WKHPVHOYHV WR WKH $OFKHP\*XLOG IRUWUDLQLQJ LQIRUPDWLRQ DQG UHV

TLQFWXUKERX FDQ PDNH XSWR WLQFWXUHV YHU\VLPSOHHOL[LUV SHUHYHQW 2 WX
RXW DQG\RXPD\UHFHLYHDWLQFWXUHIRUHDFKDW WKHQH[WHYHQW

/HDUQLQJ ZLWKRXW D WHDFKHU LV SRVVLEOH EXW GDQJHURXV SHUKDSV OHDGLC
SURYLGHV WHDFKLQJDQG UHTXLUHVDQ RDWKRIVHFUHF\ ZKLFKFDQ SURWHFW \R

&RQWDFWV <RX KDYH FRQWDFW DQG IDYRU ZLWK 13&V <RX FDQ OHDUQ DGYDQFHG V1
PDQWY OHUFKDQW FRQQHFWLRQVIRUEX\LQJ VHOOLQJ DQG $JHQWV FRQWDFWYV Z

%DVLF 1IHWZRBX ZLOO UHFHLYH VWDII GLUHFWHG LQIRUPDWLRQ DERXW WKLQJV JRL
DWWHPSWWR GLUHFW WKLV LQIRUPDWLRQ WRZDUGV DVSHFLILFWRSLF WR VSUHIL

+HUEDOLVP <RXKDYHWKHDELOLW\WR PDNH TXLFN XVHRISODQWV DQG RWKHU FRPS
PDNH SRXOWLFHY NHHSJDUGHQV RUSHUIRUP SRZHUIXO H{[WUDFWLRQV +HUEDOLVF

2l WKH EHORZ VNLOOV \RX KDYH WKH +ROO\VNLOO DQG \RXU FKRLFH RI RWKHU \
VNLOO FRQVXPHV WKH FRPSRQHQW DQG UHTXLUHV PLQXWHRIDSSO\LQJWKH LW V
+ROO8VH D KROO\FRPSRQHQW WR FDVW pu+HDO 1
%OXH $VWWWH D EOXHDVWHU FRPSRQHQW WR SXW D 60HHS DXJPHQW RQ D ZHDSR(
&ULPVRQ %H®WVHWD FULPVRQ EHOOLY FRPSRQHQW WR FDVW 3XULI\
6DOWVHD VDOW FRPSRQHQW WR HLWKHU FDVW D 6SHDN ZLWK '"HDG RU SXW D 6SL

5XQHFUDIW <RXKDYHWKHDELOLW\WRLQVFULEHUXQHV DQG LPEXHWKHP ZLWK SRZ}
VFUROOV DXJPHQWY WDWWRRV HQFKDQWPHQWYV HWF 5XQHFUDIWLQFOXGHYV

<RXKDYH IUHH XVHV RIWKHIROORZLQJ ZKLFKVWLOO FRXQW WRZDUGV FRVW LQF
&UDIW 5XQLF &KDUPV D %*6 \RXFDQ FUDIWDUXQLFFKDUPZLWKDUXQH\RXNQRZ?
SURS RU\RXFDQ SURYLGHLW ZLWKDSSURYDO
<RXFDQDWWXQHDFKDUP\RXPDGHWRVRPHRQH LQFOXGLQJ\RXUVHOI DVDV
LV DQGUHPLQG WKHP RI WK&KBKIPWP UXOHV VHH

<RXPD\VWDUWNQRZLQJ RIWKHIROORZLQJEDVLFUXQHYV
+DJDODJUDQWYV D )XPEOH VHH :L]IDW&E&XULVDUDQWY D6LOHQFH VHH:HDYHU
SBHUWBUDQWYV D &RQFHDO VHH 6S\ 8UX]JUDQWVD7ULS VHHG6ROGLHU

6PLWKLQJ <RXKDYHEHJIJXQVWXG\LQJWKHDUWRIFUDIWLQJ) ZLWK OHDWKHU PHWDO
ZHDSRQ FUDIW DUPRUFUDIW RUILQHJRRGYV 6PLWKLQJLQFOXGHYV

<RXKDYH IUHH XVHV WKDW FRXQW WRZDUGY FRVWLQFUHDVHYV IURP WKHIROOR:
$UPRU 5HSDLU<RX PD\VSHQG PLQXWHDW WKHIRUJHWRIXOO\UHSDLU ORFDWL
6KDUSHQ ODLP <RXPD\VSHQG PLOQXWHDWWKHIRUJHWRDSSO\DODLP DXJPHQW

<RX ZLOO EH FRQMIEBEHIBRBIHVVLRQ ZKHQ \RX UHDFK WKH OHYHO RI upDGHSW 79 ppM
JRU&RQWDFWY WKLV LVZKHQ\RXKDYHXQORFNHG RIWKH DGYDQFHG VNLOO\

&KDSWHU,,, 30D\HU &KDUDFWHUV 'LWFKZRRG



6ROGLHU

6ROGLHUV DUH WKH KHDY\ ILJKWHUV Rl WKH ZRUOG 6RRGMUDLQHG
JXDUGVPHQ WKH IURQW OLQH RI HYHU\ PLOLWDYR QW HSWULEDO
EHUVHUNHU 7KH\DUH WKH RQHV ZKR NQRZ WKDW RQRWKLQJ OHWV
\RX ZDON RXW RI ILJKW EHWWHU WKDQ D JRRG VHBW R} PYPRU D
VWXUG\VKLHOG DQG D VWURQJ ZHDSRQ DUP $Qi $QPFH WKHUH
LVILJKWLQJ \RXZLOOILQGDVROGLHULQ WKH WKLENRILW

6ROGLHUV ZHDU DUPRU WR WKH JUHDWHVW HIIHEWP RK([GH WWPWH
XVH WZR KDQGHG ZHDSRQV PDQ\VROGLHUV XVHHYOSHRIDW Q G

VKLHOG $VROGLHULVDWRXJKQXW WR FUDFN RODDIVBDWHRIGHIGHOG
60D\

6ROGLHU 6NLOOV

LJURQ *ULS ,I\RXKDYHERWKKDQGVRQDVLQJOH ORQHZHDSRQ VWDWH up:DUGTTLQ L
7ULS <RXFDQFDOO Up7ULSTTRQFH ZLWKDQ\PHOHH ZHDSRQ \RXFDQ ZLHOG
&OHDYH <RXFDQFDOO Up&OHDYHTTRQFH ZLWK DQ\PHOHH ZHDSRQ \RX FDQ ZLHOG
3DUU\ ,I\RXDUH ZLHOGLQJD PHOHH ZHDSRQ \RX PD\FDOO ppu3DUU\TTRQFHLQ UHVS

<RXFDQ SDUU\PHOHH WKURZQ RUSURMHFWLOHFDOOV
<RXFDQ SDUU\VSHO®SNOWAIMWHYRDEBLQI WKURZQ SURMHFWLOH VSHOOVWULNHYV

<RXDQ@EIMWU\VRPHFDOOV

<RXFDQTWSDUU\60OD\ 6XEGXH RU $VVDVVLQDWH WKH ZHDSRQFDOOV WKDW UH
<RXFDQTW SDUU\ V SHSFH BICOFD&IDO/O V H H

<RXFDQYW SDUU\VSHOO SDFNHWV XQFDOOHG KLWV YRLFHDWWDFNV HWF

7UXH 6ROGLHU 6NLOOV

$UPRU ([SHUWLVH$GG WR WKH YDOXHIRUHDFKORFDWLRQRIFRVWXPHDUPRU\RX ZHD

5SHWUHDW 6D\ pu5HGXFHYTYDQG WDNH GDPDJH ZKLFKFDQJRDJDLQVWDUPRU LQ UH
KLW\A\RXUWRUVR WRDIIHFW\RXDWDOO

/IDUJH 6KLHOG <RX FDQ ZLHOG DQ\VLQJOH VDIH OHJDO VKLHOG URX@G FUHAFRDDQJXO|
WLRQMRX PD\ SDLU LW ZLWK D VKRUW RU ORQJ ZHDSRQ $ VKLHOG ZRUQ VRPHZKHUH R
EORFNKLWV ,I\RXDOUHDG\KDYHG6PDOO 6KLHOG GLVFRXQW LWV FRVW

60D\ <RXFDQFDOO pu6OD\TT RQFH ZLWKDQ\PHOHH ZHDSRQ\RXFDQ ZLHOG

60D\ PXVW KLWWKHWRUVR WR ZRUN ,I\RXPLVV LWLV QRW XVHG XS
60OD\FDQQRWEH SDUULHG

&KDSWHU,,, 30D\HU &KDUDFWHUV 'LWFKZRRG



6ZDVKEXFNOHU

6ZDVKEXFNOHUV DUHIRXQGLQPDQ\IRUPV D GDVKIZDYBERKBUNOHU

FDSWDLQ D OLYHO\ SLUDWH D VNLOOHG GXHOLYyW RUD QREDOH IRS
7KH\DUH PDVWHUV RI VSHHG DQG SUHFLVLRQ 7KHYyBYP YHUVD
WLOH VNLUPLVKHUV XVXDOO\ SUHIHUULQJ WR VWHP\FPRELOH RQ WKH
EDWWOHILHOG UDWKHU WKDQ VWDQG WKHLU JURXRQGu\

ODQ\VZDVKEXFNOHUVZLHOGDSDLURI ZHDSR QVBOGPBN
TXHQW XVHRIZHDSRQ VNLOOV 7KH\WHQG WR EHD\OW \Y
EOHILJKWHUVDEOHWRDGDSWWR WKHFKDQJLQJERQUEP
ILIKW 'HDSRQ
60D\

1
15
|

OH|[L
RYV/RIDQ\
QHV

G
WR
)L V H

6ZDVKEXFNOHU 6NLOOV

6 XEGXH <RXFDQFDOO pp6 XEGXHTT ZLWKDQ\VDIH VRIW VXUSULVHSRPPHO VWULN

<RXFDQYW6XEGXHZKLOHUXQQLQJ
<RXPXVW DSSURDFKIURP EHKLQG RUWKHVLGH2GR QRW UHDFKDURXQG RUKXJ IU
<RX PD\XVHWKH ZHDSRQfV UHJXODU VWULNLQJVXUIDFH IRUVDIHW\ LI\RXDUHF
VWULNH 'R QRW VWULNH ZLWK IRUFH

'LVDUP <RXFDQFDOO pp'LVDUPTTRQFH ZLWK DQ\PHOHH ZHDSRQ\RXFDQ ZLHOG
ODLP <RXFDQFDOO ppODLPTTRQFH ZLWKDQ\PHOHH ZHDSRQ\RXFDQ ZLHOG
3DUU\ 6HH GHVFULSWLRQ XQGHU 6ROGLHU

7TUXH 6ZDVKEXFNOHU 6NLOOV

$JLOLW\ <RXKDYH SRLOQWVRIYLUWXDODUPRU WKDW WDNHY GDPDJH EHIRUH PDJLF
WKLV YLUWXDO DUPRU ZLWK PLQXWHV RIUHVWIXO VWUHWRAWY LGHPEIHFFRRIREDWRU RW

7ZR :HDSRQV <RXFDQ SDLUDQ\FRPELQDWLRQ RIVKRUWRUORQJZHDSRQV WRJHWK|
WR ZLHOG HLWKHU LQGLYLGXDOO\ ,I\RXDOUHDG\KDYH 2Il +DQG :HDSRQ GLVFRXQW

‘HDSRQ )LQHVVH <RX FDQ XVH GRXEOH WK I§ Q WhEDRPRI QRX3DUU\ VNLOOV
60D\ B6HHGHVFULSWLRQ XQGHU 6ROGLHU

&KDSWHU,,, 30D\HU &KDUDFWHUV 'LWFKZRRG



6 FRXW

6FRXWV UDQJHDKHDG RIWKHLU FRPSDWULRWV HQFLBFRMMDQG ILIKW
IURP D GLVWDQFH DQG H[SORUH WKH ZRUOG 7K HyJR} B\ Kk @EHU
WKH VWHDOWK\ GHOYHU WKH ORQJ GLVWDQFH K HU WKH FDUHIXO
DQG GHDGO\PDUNVPDQ DOODUHIRUPV RIWKH VFR¥WE

6FRXWV DUH ZHOO SUHSDUHG IRU VXUYLYDO LQ KRVWLOH WHUULWRU\
7KH\DUH PDVWHUV RIWUDSV XVLQJ WKHP KL Q GHFREFFWFRKHQ
HPLHV 7KH\DUH FRPIRUWDEOH ZLWK FRPSOLFDWHR RRBPOIVG U\
DQG RWKHU GHYLFHV DQG DUH YHU\JRRG DW VOEBY8LEI7YDPWVW|GH
IHQVHY O0DQ\ FKRRVH WR WUDLQ LQ DUFKHU\DQ®@KMRBRPFUDIW
DQGFDQEHHTXDOO\GHDGO\IURPUDQJHDQG X$ BORVALWK %RZ

6FRXW G6NLOOV

%RZ &URVVERZ <RXFDQZLHOGDQ\VDIH DSSURYHG ERZRUFURVVERZDVDUDQJHG Z
PD\ QRW EH XVHG DV PHOHH ZHDSRQV QRU FDQ WKH\ EH SDLUHG ZLWK DQ\WKLQJ \R>
VKLHOG LVLQ\RXUKDQGV

THQG 'LWK PLOQXWHRIUROHSOD\LQJDQGDWOHDVW ZRUNLQJDUP \RXFDQFDOO
DWRUVRRUDOLPE

'"HYLFH <RXFDQRSHUDWHFRPSOH[GHYLFHY OLNHORFNVDQG WUDSV

,JVRXKDYHDQ\SRLQWV RI'HYLFH \RXFDQ SLFN XS SRSSHUWUDSVDQG NHHS WKHF

6SHQG SRLQWRI'HYLFHWR SODFH XS WR ILOPFDQLVWHUTV ZRUWKRISRSSHU W

6SHQG SRLQWRI'HYLFHWRFOHDQ XS SDWFKRIFRQWDFW SRLVRQ WKH SHWURO

7UDSV PD\KDYHGHYLFH QXPEHUV ZKLFKDUHWKHQXPEHURISRLQWV RI'HYLFH\R
2ZWKHU WKDQ SRSSHUWUDSVDQG FRQWDFW SRLVRQ DWUDSZLWKRXWDGHYLF
2WKHU WKDQDILOP FDQLVWHU RISRSSHUWUDSV DWUDSZLWKRXWDGHYLFH Q

/IRFNVPD\KDYHGHYLFHRKN€YEHUV VHH

2WKHU FRPSOLFDWHG GHYLFHVY PD\KDYHGHYLFH QXPEHUYV 6HH WKHDFFRPSDQ\L

7ULS 6HH GHVFULSWLRQ XQGHU 6ROGLHU

7TUXH 6FRXW 6NLOOV

9HQRP %DVH <RXFDQDSSO\ 9HQRP GRVHVWRD VLQJOH PHOHH ZHDSRQ

$YRLG 7UDS <RXFDQFDOO Up5SHVLVWIT RQFHLQ UHVSRQVH WR D WUDS

9HQRP <RXUHFHLYH 9HQRP GRVHDW FKHFN LQ

60D\ ZLWK %RZ<RX FDQ FDOO pu6OD\TTRQFH ZLWK D ERZRUFURVVERZ\RXFDQ ZLHOG

60D\ PXVWKLWWKHWRUVR WR ZRUN ,I\RXPLVV LWLV QRW XVHG XS
60D\FDQQRWEH SDUULHG

&KDSWHU,,, 30D\HU &KDUDFWHUV 'LWFKZRRC



6S\

6SLHV DUH PDVWHUV RI LQILOWUDWLRQ DQG VHFUHWWS\ZKH\ ZRUN
EHVW XQVHHQ GHDGO\ZLWK WKHHOHPHQW RI VX¥,SYhY _q_%GSIFQQJHF
WLYHLQPDQ\IRUPVRIVNXOOGXJJHU\ 7KH\H[FHQRW, YLGLQ

DQG SURWHFWLQJLQIRUPDWLRQ 2ROFHDO

6SLHVNQRZZKHUHWRORRNWRILQGWKLQJV NQRHEYKRHWWHWRVWDE
WR NLOO WKLQJV DQG NQRZ KRZ WR JHW SDVWPBOo-WEeBSYB9G
WULFNV 7KH\FDQ VXUSULVH\RX XS FORVH RU IURPRL-ELNMPBSQFH
Q

7KH\FDQ ILJKWLQ D SLQFK EXW WKH\SUHIHU WRIRXORRWLFH G
$VVDVVLQDWH

6XEWHUIXJH

6S\6NLOOV

7TKURZQ :HDSRQ <RXFDQWKURZDQ\FRUHOHVV VDIH DSSURYHG ZHDSRQ EHWZHHQ L
FDQQRW WKURZVNLOOV RWKHU WKDQ DXJPHQWYV

6 XEGXH 6HH GHVFULSWLRQ XQGHU 6ZDVKEXFNOHU

&RQFHDO <RX FDQ KLGH VPDOOLWHP HJ ULQJ QRWH ILOPFDQLVWHU HWF RQ\R
QRWEHIRXQG E\D VHDUFK LW ZLOOEHIRXQGE\5HYHDO

"HYLFH 6HH GHVFULSWLRQ XQGHU 6FRXW

7TUXH 6S\ 6NLOOV

$YRLG 7UDS 6HH GHVFULSWLRQ XQGHU 6FRXW
5HYHDO <RXFDQFDOO uu5HYHDOJTRQFHRQD SHUVRQ
$VVDVVLQDWHKRX FDQ FDOO ppu$VVDVVLQDWHYTT E\VXUSULVH RQFH ZLWK DQ\PHOHH ZH

$VVDVVLQDWHPXVW KLW WKH WRUVR WR ZRUN ,I\RXPLVV LWLV QRW XVHG XS
<RX FDQYW $VVDVVLQDWH ZKLOH UXQQLQJ
,JJ\RX IDLO WR VXUSULVH WKH WDUJHW WKHVNLOOLV QRW XVHG XS WKHVDPHDV I

6XEWHUIXJH 8VH WKLV %*6 WR GR VXEWOH DQG SRVVLEO\ XQVDYRU\ ZRUN VQHDNLQ.
<RXPLIJKWHDYHVGURSRQFRQYHUVDWLRQV LQILOWUDWH SODFHVY FRYHU\RXUWUD
SHRSOH <RXJHWEHWWHU UHVXOWYV ZLWK FUHDWLYH PHWKRGV DQG PRUH SRLQWYV R
WURXEOH

<RXU GHFHSWLYHPLQGDQG KDELWV PDNH\RX VOLSSHU\DQG KDUGWRUHDG 6XEWH!
VFUXWLQ\DQG VFU\LQJ DJIDLQV W R WKX YKRVYMOD Q 6 SLICHINMNW R

&KDSWHU,,, 30D\HU &KDUDFWHUV 'LWFKZRRG



:L]DUG

:L]JDUGV DUH WKRVH ZKR VHHN WR HQJDJH PDJLF IURIFDVGH
UHDOP RI)LUPDPHQW 7KHLUV LV WKH PDJLF R{ WK#-h@QHPHQW YV
PDQ\ FKRRVH WR DOLJQ WKHPVHOYHV WR RQH é“?'#h’*bp 8 bYW

HQGXULQJHDUWK IOH[LEOH ZDWHU RU TXLFN HFKRRVYH
EDODQFH LQRQHIRUPRUDQRWKHU 6SHOOVKLHOG
YXPEOH LV DVVRPBILDWHG ZLWK
5RRW LV DV VR HIDUWHG ZLWK :LIDUGTV 6WDII
&LUFOH RI3URWHFWLRQ@DWBWYVRFLDWHG ZLWKHPHQWDO 6 WULNH
JLUHEDOO LV DVVIRFHDWHG ZLWK &LUFOH RIBURWHFWLRQ

LUHEDOO
2IbDOO FDVWHUV ZL]DUGVDUH WKHPRVWDWKRPHIQEDWWOH SRV

VHVVLQIJWKHZLGHVWUDQJHRISURWHFWLYHDQG RIITHQVLYHVSHOOV

:L]IDUG 6NLOOV

)XPEOH <RXFDQFDOO Uu)XPEOHTYTRQFHDV DVSHOO SDFENHW
(OHPHQWDO 'DUWRX FDQ FDOO up)ODPH 'DUWYTTRQFH DV DVSHOO SDEFNHW :L]DUGTV 6W
5RRW <RXFDQFDOO up5RRWITRQFHDV DVSHOO SDFNHW

6SHOOVKLHOGRX FDQ FDOO pu6SHOOVKLHOGITRQFH DV D WRXFK VSHOO

7UXH :L]DUG 6NLOOV

'L]JDUGYTV 6WDIl <RX KDYHD :L]DUGYTV 6WDIl EHWZHHQ PO F IRFEKKHRNIFBRIDDV R
ZLHOG LW DV D ZHDSRQ LILWLV\RXUVDQG DWWXQHG 2\RX QHHGCQDKNHWREBBHID QGHG : H

'KHQ \RX DWWXQH WR LW \RX FKRRVH RIWKH EDVLFHOHPHQWY IODPH DLU ZDWHL
LQFOXGLQJ (OYHQ UDFLDO (OHPHQWDO 'DUWV DQG DOO RI\RXU (OHPHQWDO 6WULN|
\RXU VWDII

<RX FDQ FDVW VSHOOV ZLWK LW LQ \RXU KDQG
<RXFDQFDVWVSHOO SDFNHWV IURPLQVLGHD &LUFOHRI3URWHFWLRQ DQGIURP L
EUHDNLQJLW

<RX FDQ ZLWK ILYH PLQXWHYV Rl UROHS O D \RXS\SVULFGSHJ ERHVEHDNWRK \[R GADRVOHERRHIQ W
(OHPHQWDO 'DUW VSHOOV

,JJ\RX FDVWDQ (OHPHQWDO 6WULNHDQG PLVV WK R/GWORHIG/LQ RW IF RYDWUXIPMGF U & B
5HGXFH :DUG RU,PPXQH

<RX VKRXOG VXSSO\\RXURZQ VWDII
(OHPHQWDO 6WUI\RX FDQ FDOO pp)ODPHB6WULNHITRQFHDVDVSHOO SDFNHW :L]DUGT

&LUFOH RI3URWHFWQRRRULEHD FLUFOHDURXQG\RXUVHOI JRWKURXJKWKHPRWLRQVH
DQG VD\ yp&LUFOH RI3URWHFWLRQ 11

JRU PLQXWHV FDOO pp:DUGTTLQ UHVSRQVH WR DOO SK\VLFDO LQWHUDFWLRQV |
IURP WKH RXWVLGH

7KH&LUFOH RQO\FRQWDLQV\RXDQG\RXUSRVVHVVLRQV
,WLVEURNHQDQGHQGV HDUO\LI\RXVWHSRXW SDVVDQ\LWHPV RXW RUDWWDFI!
<RXDUH YXOQHUDEOH ZKHQ WUDFLQJ WKH FLUFOH RUUH WUDFLQJWR UHFDVW |
JURXQG \RXGRQITWQHHG WRWUDFHLW?2LILWLVWRRVPXGJHG \RXGR

JLUHEDOO<RX FDQ FDOO pp)LUHEDOOYNYY RQFHDV D VSHOO SDFNHW

&KDSWHU,,, 30D\HU &KDUDFWHUV 'LWFKZRRG



"HDYHU

‘HDYHUV GUDZ SRZHU IURP WKHUHDOPRI5HYHULH ZKHMHHWKH

WKRXJKWVDQGGUHDPVRIDOORI(YUHQDUHPDQLIHMW y§RPH XVH

WKLV SRZHU WR GLYLQH WKH IXWXUH 2WKHUV X
WOHILHOG HQGLQJ FRPEDW ZLWK WKH VZHHW UH

Vé—||_IOVM BV@HW KH EDW

OHHS| 6WLOO

RWKHUV UHDOL]H WKDW WR PDQLSXODWH DQ RSS%@HQ%\/V PLQG KDV

KDG EHVW E

PRUHPXQGDQH XVHV 7KRVH ZKR KDYH VHFUHWV
ZDU\RI WKH ZHDYHUV

HDYHUV DUH WKH ZRUNHUV RI GUHDP DQG SURS
SRVVHVVD GLYHUVH VHW RI ZD\VWR DWWHPSW W

'"UHDP 7RNHQ

KOHPRX P E7hk Yy \
ROGRBY MG IV YLD

PDJLFDO PHDQV EXW RIWHQ ZKDW WKH\ OHDUQ UBRNLOHRTKREWOH

LOWHUSUHWDWLRQ WRJDLQ D IXOO XQGHUVWDQ

HDYHU 6NLOOV

GLQJ

6XEGXH 6HHGHVFULSWLRQ XQGHU 6ZDVKEXFNOHU
6LOHQFH <RXFDQ FDOO up6LOHQFHYTRQFH DV DVSHOO SDENHW

'"UHDP <RX ZLOO UHFHLYH VWDII GLUHFWHG KLQWV RUFOXHV FRQFHUQLQJ\RXUVI
SUHVHQW RUIXWXUH ORUHXVHVRIWKLVVNLOOPD\LQFUHDVHWKHQXPEHURIKLQWYV

60HHS <RXFDQFDOO up6OHHSTTRQFH DV DVSHOO SDFNHW

7UXH :HDYHU 6NLOOV

'"UHDP 7RNHQ <RXKDYH D WRPNDHQMPNRB X VIRXKH D\ FKRRVH LWV IRUP DSSHDUDQFH VX

DSSURYDO ,WPXVWEHRUQDPHQWDO VHUYHQRRWKHUJDPH SXUSRVH

DQG FDQQR!

<RXFDQFDVWVSHOOV ZKLOH KROGLQJLW ,WFDQQRWEHZLHOGHGDVDZHDSRQF
6KDUH '"UHDPRX FDQ VKDUH\RXU GUHDPV ZLWK RWKHU SHRSOH

7TKH\FDQVHHDQG LQWHUSUHW WKH GUHDP

\Y,

7KHGUHDPV PD\EH MXVWDV FRQQHFWHG WR WKHP DV WKH\DUH WR\RX 7KH PRL

WKH GUHDPV PLIJKW EH DIIHFWHG E\

<RXKDYHQRFRQWURORYHU WKHGUHDP FRQWHQWY XQOHVV\RXXVHDVNLOO
2UDFOYIRXFDQ VSHFLI\DWRSLFRUWRSLFVIRU\RXU'UHDPVNLOOV2WKLVLVDVLQJC

WRSLFV

7KHPRUH'UHDP\RXKDYH WKHPRUHVSHFLILF\RXFDQJHWDQG WKHPRUHWRSI
ZLWKWKHFRPSOH[LW\RIWKHWRSLF WKHFRPSOH[LW\RIWKHDQVZHU DQG WK
$QVZHUV PD\VWLOO EHHQLJPDWLF DQG\RXFDQQRW GLVFRYHU VRPHRQHYV ZH

BOXPEHU <RXFDQXVH GRXEOH WK I Q WREBMNIFRS VSXID O V

OLQGVKLHOG<RX FDQ FDOO PpOLQGVKLHOGITRQFHDV D WRXFKVSHOO
<RXFDQ DOVRGRWKLVDVD %*6 WRDZLOOLQJWDUJHW2\RXZLOO VWDUW WKH QH[

8QVLOHQFH<RX FDQ FDOO pu8QVLOHQFHYTRQFHDV DVSHOO SDFNHW

&KDSWHU,,, 30D\HU &KDUDFWHUV

'LWFKZRRG



'"UXLG

'"UXLGV DUH PDVWHUV RIWKHDUWY RI KHDOLQJDQG QDUNXGBH 7KH\
WHQG WR WKH ZRXQGHG LQ PRUH ZD\V WKDQ RQH MKk SURYLGH

PDJLFDUPRU DQGWKH\FDQUHOHDVH\RXIURP WK ERYBHELQGY
RIQDWXUH DQG PDJLF 2DNVNLOQ

,WLVDOZD\VZLVHWRKDYHDIULHQGO\GUXLG DBRXGBE ,WLV XQ
ZLVH WR DQJHU WKHP :KLOH PDQ\HPEUDFH WK FZRR&VBO6
PDNH XVH RI LWV OLIHHQHUJ\WR KHDO DQG SURWHERWMKKHLU FRP
SDQLRQV RWKHUV UHDOL]HWKDW QDWXUH LV QRWHBREGZLBRPENLQG

:LWKHU /LPE
+HDOLQJS5HIUHVK

'UXLG 6NLOOV

7HQG 6HH GHVFULSWLRQ XQGHU 6FRXW

+HDOLQJ <RXFDQFDOO pp+HDOTTI DV D WRXFKVSHOO <RXPD\FRPELQHFDVWLQJV H
2DNVNLQ <RXFDQFDOO pu2DNVNLQYTRQFHDV D WRXFKVSHOO

3XULI\ <RXFDQFDOO pu3XULI\NTTRQFHDV D WRXFKVSHOO

7UXH 'UXLG 6NLOOV

:UHDWK <RXKDYHD ZUIPDWIKFOR BXV, WFBDR) QRW EH ZLHOGHG DV D ZHDSRQ RU VKLHOG

<RXFDQFDVWVSHOOV ZKLOH KROGLQJ LW

<RXFDQ GRXEOH WKH VW UG DWWHRMOLQO RE KXW ZKLOHDW D WUHH DIWHU VSHQG

:KHQHYHU\RXU +HDOLQJVSHOOV DUH GRXE O 86 WX/XNMETRRYXE O\HRX PHD 8 [SHQGER FDVW
$O0TTRQFHDV D WRXFKVSHOO

6WDII ZLOO VXSSO\\RXU ZUHDWK EXW\RXPD\PDNH\RXURZQ ZLWK SHUPLVVLRQ
OHQG /LPE <RXFDQ FDOMLPEHRGFH DV D WRXFKVSHOO
:LWKHU /LPE <RX FDQ FDO OQUUPFWK®IEH DV D VSHOO SDFNHW

+HDOLQJ 5HIUHVKLWK PLQXWHV RIDSSURSUDMWGFHURRIXEDOWH[SHQG D XVH RI WKLV VNL
UHIUHVK D OQCDRM X#RHRIED LQJ VSHOOV

&KDSWHU,,, 30D\HU &KDUDFWHUV 'LWFKZRRG



O\WWLF

O\WWLFV GUDZ SRZHU IURP WKH UHDOP RI 8PEUD_WKHWYO.GP

RI'WKH VSLULW 7KHDUWV RI WKH P\VWLF RIWHQ O R 2 \WKH FDE
DQFHRIOLIH GHDWK DQG XQGHDWK :KHQRQHGLEHVRQHKBRHV
DP\WWLFLVDURXQG WR JUDQW D VSLULW VKD U|G. iRy S SD\ WKH
WROO WKHEULGJHV GHPDQG 8QOHVV RIFRXUVH EWZPY WKH P\WWLF
ZKRVHYHUHG RQHTV OLIHLQ WKH ILUVW SODFH

7KHP\WVWLF{VPDVWHU\RIVSLULW PDNHV WKHP D 6DOQUHRIRXV RS
SRQHQW IRUDQ\WKLQJDOLYHRU XQGHDG ,Q WKHHHRBKRPENG vLWXD

WLRQ WKHUHDUHIHZFDVWHUV PRUH SRWHQW W&BDlUh W\&KD G
"HDWK

O\VWLF 6NLOOV

6SHDN ZLWK '"HDG<RX FDQ FDOO pu6SHDN ZLWK 'HDGTI DV D WRXFKVSHOO

6SLULW 'DUWRXFDQFDOO pu6SLULW 'DUWTTRQFHDV DVSHOO SDFNHW 6SLULW 'DUW\
5HSHO <RXFDQFDOO pyp5HSHOTTRQFHDVDVSHOO SDFNHW

:HDNQHVY <RXFDQFDOO pu:HDNQHVVITRQFHDV DVSHOO SDFNHW

7UXH O\WWLF 6NLOOV

7DOLVPDQ <RXKDYH D WDORNPLIFQ RV, WFIDR)QRW EH ZLHOGHG DV D ZHDSRQ RU VKLH!

<RXFDQFDVWVSHOOV ZKLOH KROGLQJ LW

<RXFDQ WXUQ XQGHDG ZKLOHKROGLQJIRUWK\RXU WDOLVPDQ \RXPD\FKDQW R
WLYHQHVV ZLOO EHEDVHG RQ\RXUFRQYLFWLRQDQG WKHQXPEHURIWXUQHUYV
<RXFDQ XVH6SHDN ZLWK 'HDG DV D %*6 WR TXHVWLRQ VSLULWV LQ WKHUHDOP RI
LWHP EHORQJLQJWR WKHVSLULW 7KH\RIWHQ ZLOODQVZHU EXWDUHQRWUHTXLL
DUJXPHQWY ZK\ WKH\ VKRXOG ORUH XVHV RI6SHDN ZLWK 'HLORXZAD @ BWOFRHD RR U I
ZLWKPRUHWKDQ VSLULWYV SHUURXQGRI %*6

6WDII ZLOO VXSSO\\RXUWDOLVPDQ EXW\RXPD\PDNH\RXURZQ ZLWK SHUPLVVLRQ
6HOI 6KDUG <RXFDQ ZKLOHDOLYH XVHDG6SLULWG6KDUG RQ\RXUVHOI

6SLULW 6KDUBRX UHFHLYH 6SLULWG6KDUG GLVNDW FKHFN LQ <RXFDQFDOO ppu6SLUL!'
WR D GHDG ERB[\SLEWWWZHHQ HYHQWYV

'"HDWK <RXFDQFDOO pp'HDWKITTRQFHDV D VSHOO SDFNHW

&KDSWHU,,, 30D\HU &KDUDFWHUV 'LWFKZRRG



$SSHQGL[ 6SHFLILFDWLRQV

"HDSRQV

OHOHH :HDSRQ® OO ZHDSRQV PXVW SDVV VDIHW\ LQVSHFWLRQ <RX FDQ XVH PDQ\ GLI
ZHDSRQV DV ORQJDV\RXIROORZ WKHVH PLQLPXP JXLGHOLQHV 1R ZHDSRQ LV SHUI}
WKH ZHDSRQ DOZD\V SOD\FDUHIXOO\

"HDSRQV ZLWKDQ\VRUWRIQRQ IRDP FRUHPXVWEHDWOHDVW LQFKHV ORQJ
&\OLQGULFDO FRUHV PXVWEHFDSSHG DWERWKHQGYV

"HDSRQV PXVW QRW ZKLS FDWFK ELQG WUDS RUEHPRUHWKDQ SLHFH QR IODL(
6WULNLQJVXUIDFHV PXVWKDYHDW OHDVW LQFKHV RIFORVHG FHOO IRDP
6WULNLQJIJWLSV LQFOXGLQJSRPPHOV XVHGIRUG6XEGXH PXVWKDYHDWOHDVW
TKUXVWLQIJWLSVY PXVWKDYHDWOHDVW LQFKHV RIIRDP DWOHDVW LQFKHV RI
2SHQ FHOO IRDP WKUXVWLQJWLSV  PXVWQRWIROGRYHURQLPSDFW

$00 SURWUXVLRQV JXDUGV VSLNHV IODQJHY HWF PXVWEHFRUHOHVVIRDP
$OO0ORSHQ FHOO IRDP VWULNLQJVXUIDFHVY PXVWEH SHUIRUDWHG WR DOORZDLU L
$Q\WHWKHU PXVWEHDW OHDVW LQFKHV ORQJDQGHDV\WR VDIHO\UHPRYH

6RPHZHDSRQV PD\UHTXLUH\RXWRGHPRQVWUDWH WKDW\RXFDQ ILIJKW ZLWK H[WUD
DSSURYHG?2IRUH[DPSOH PDQ\ODWH[ZHDSRQV FDQ EHXVHG EXW QRW IRUWKUXVWL

7KURZQ :HDSRQ@WKURZQ ZHD SR Q VRFPUROMMEMHGH IURP RQO\IRDPDQG WDSH RURWKHU VRIW
%RZ &URVVERBRODO UDQJHG SURMHFWLOH ZHDSRQV PXVW EHDSSURYHG

7TKHZHDSRQ PXVW ORRNOLNHDERZRUFURVVERZ <RXPD\QRW XVHLWDVDPHOHEF
7TKHHQWLUH SURMHFWLOH PXVWEHIRDP RURWKHU VRIWPDWHULDO

7KHZHDSRQ PXVW ODXQFKRQO\ SURMHFWLOHDWDWLPH DQG UHTXLUHUHORDG
7KHZHDSRQ PD\QRWKDYHJUHDWHU WKDQD SRXQG GUDZ

5XEEHU EDQG SRZHUHG pplLQIHUDUURZVYYDUHDOORZHG LQFRPELQDWLRQ ZLW
7TR\ERZV FURVVERZVDUHDOORZHG2GHFRUDWH WKHP VXFKWKDW WKH\GR QRW D

6KLHOGOO VKLHOGYV PXVW SDVV VDIHW\ LQVSHFWLRQ $0O0O HGJHV RI DQ\ VKLHOG PX
FORVHG FHOO IRDP $Q\KDUG RU SRLQW\SURWUXVLRQV PXVWEHSDGGHG

$VPDOMKLHOG HJ DEXFNOHU FDQYWEHZLGHU WKDQ IRRW LQDQ\GLUHFWLRQ
$URXQGELUFXODU VKLHOG FDQYWEHZLGHU WKDQ IHHW

$QRQ URXQG VKLHOG FDQYWEHZLGHU WKDQ \RXU VKRXOGHUYV
$UHFWDQJIJROUDWAHKLHOG FDQTWEH ORQJHU WKDQ IURP WKHEDVH RI\RXU QHFN WR W/
$WHDUGVREHOG FDQTW EH ORQJHU WKDQ WKHEDVHRI\RXU QHFNWR\RXUNQHHV

&RVWXPLQJ

&RVWXPLQJ VKRXOG QRW ORRNPRGHUQ QRUKDYHPRGHUQ ORJRV RU SULQWYV ,W GRI
SHULRGRUILFWLRQDO VHWWLQJ 'RQTWZHDUEOXHMHDQV SRORVKLUWY HWF %DVL
FRQFHUQV FRVWXPLQJPD\EH GXUDEOH ZHDWKHUSURRI VDIH DQG VXLWDEOH IRU
H\HJODVVHVDQG RWKHU QHFHVVDU\DFFHVVRULHY <RXPD\ZHDUPRGHUQ IRRWZHDL
FRPIRUW <RXPD\ZHDUDWKOHWLFVKRHVY WKRXJKDYRLG EULJKWFRORUV REYLRXV

&RVWXPH $UPRQWO FRVWXPHDUPRUPXVWEHDSSURYHG ,WVKRXOG QRWKDYHVKDUS H(
"KHWKHU LW FRXRWNIDWUPRU ZLOO EH GHWHUPLQHG EA\LWV DSSHDUDQFHDQG DFWXD
6 XEGXH UHVLKNMOPORMIVWW REYLRXVO\ ORRN OLNHDQG EHZRUQ DV UHDO DUPRU QR KD!
QHHGWREHUHDO RUKHDY\

2WKHU

6SHOO 3DFNHSMHVO O SDFNHWV PXVWEHILOOHG ZLWK ELUGVHHG RUVLPLODU OLJKW PDW
EHKDUG DQG VPDOO HQRXJKWRILWLQD PPILOPFDQLVWHU 7KH\PD\QRW FRQWDL

*ORZ 6WLFNOURZ VWLFNV PXVWEHQRORQJHUWKDQ LQFKHV %DWWHU\ SRZHUHG HTXL

$SSHQGL[ 6SHFLILFDWLRQV 'LWFKZRRG 5X



$SSHQGL[] &KDUDFWHU +LVWRULHYV

"KHQ\RX ZULWH D FKDUDFWHU KLVWRU\ \RXJLYH\RXUVHOIDQLGHD RIZKRDQG ZKDYV
LGHD RI ZKR DQG ZKDW \RX DUH JRLQJ WR SOD\ DQG RSWLRQDOO\ \RXJLYH VWDII VF
ZULWH IRU\RX

$IJRRG KLVWRU\DOVR KHOSV IOHVK RXW WKH GHWDLOV RI (YUHQ 2\RX KDYH DQ RSSRI
RQ VRPHDVSHFWRID FXOWXUH RUVHW XS VRPH SHUVRQDO KLVWRU\ WKDW PLJKW L
QHIJRWLDWHG ZLWK VWDII ZKHQ\RX ILUVW VXEPLW D KLVWRU\ VRPHRIWKH VSHFLIL
PDWHULDO ZKLOHVWLOO PDWFKLQJWKHVSLULWRIZKDW\RXZURWH?2\RXPLJKW ZDL
FXOWXUH SDFNHW DIWHU\RXYYH EHJXQ FUHDWLQJD FKDUDFWHU

<RXUFKDUDFWHU KLVWRU\VKRXOG WU\WRDQVZHUD IHZNH\TXHVWLRQV

KR DUH\RX"KDW LV\RXU QDPH" :KDW LV\RXU SHUVRQDOLW\" :KDW GHILQHV\RX LI
:KDW KDV \RXU OLIHEHHQ OLNRYROM®DUH\RX" :KHUH GR\RXFRPHIURP" :KRLV\RXU I
LVI\RXUWUDGH LIDQ\" :KDWDUH\RXOHDYLQJEHKLQG"

K\ KDYH \RX FRPH WR WKH :LWFKKRRBEULQJV\RX WR D VHWWOHPHQW IDUDZD\ IURP
\RXUDPELWLRQV" :K\GLG\RXOHDYH" :KRGLG\RXFRPHZLWK LIDQ\RQH"

2WKHU TXHVWtR2WUXVWZRUW K\ DWUH\RMLEPBRZX " :KDW GR\RX OLNH" :KDWDUH\RXU S|
KDWNLQG RISHUVRQ GR\RXZDQW WR EH"

6RPHSOD\HUVPD\SUHIHUWRDQVZHUDOO RIWKHVHLQWKHLUKLVWRULHY 2WKHUV S
SOD\DQG IOHVK RXW WKHPVHOYHV <RXUFKDUDFWHU KLVWRU\PLJKWEHORQJDQG G

7KLQJV WR .HHS LQ 0LQG

(YUHQ EHLQJDILFWLRQDO PDJLFDO ZRUOG LV GLIITHUHQW IURP WKH UHDO ZRUOG |
LPSDFWFRPPRQ WURSHV XVHG LQ FKDUDFWHU KLVWRULHYV

ORVW SHRSOH UHWXUQ IURP GHDWK B X PEHRDRI QWG BBEH GR QRW H[LVW

ODJLFDO KHDOLQJLV YHU\FRPPRQ 7KHUHDUHQRPRQDUFKLHYV
HH%OHHGLQJWR GHDWKIT LV YHU\ UDYBHQ LY QRW SUHGRPLQDQWO\SDWULDUFKD
'RPHQ GR QRW XVXDOO\GLHLQ FKLOGEQERZAGHU JXQV DQG FDQQRQV GR QRW H[L\
%LUWK FRQWURO H[LVWV

(YUHQ GRHV QRW KDYH ODUJH ppQDWLRQV 11 8VXDOO\ WKH ODUJHVW VRYHUHLJQ H(
JXLOG WKH)HOLFLWRUR pulIDPLOLHY f1DQG WKH9HOOLDU 8QLYHUVLWA\DUH ODUJH F

$SSHQGL[ &KDUDFWHU +LVWRULHV 'LWFKZRRC(



$SSHQGL[ $GYLFH

3UHSDULQJ )RU WKH (YHQW

ORVW FKDUDFWHU PDLQWHQDQFH FDQ EHGRQH YLD WKHZHEVLWH HQWHULQJD 3(/ \
VXEPLWWLQJ %*6 FRQWDFWLQJVWDII JHWWLQJGLUHFWLRQV WR WKHFDPS DQG FRI

(YHQWV DUH XVXDOO\KHOG DW D FDPSVLWH DQG PRVWDFWLYLW\LVRXWGRRUV %H !

VOHHSLQJEDJRUEODQNHW DSSURSFWIDWHQRBRPAORMKHQPWY RZHG WR FKHFN LQ
SLOORZ WRZHO DQG WRLOHWULHY FDVKRUFKHFN LI\RXGLGQTW SD\RQOLQH
DOQ\QHFHVVDU\PHGLFDWLRQ GXFWWDSH IRDP DQGRWKHUUHSDLU PDWHU
XQGHUZHDU VOHHSZHDU H[WUD VRBNUWROYM®O VQDFNV RUGULQNV

FRVWXPLQJ ZHDSRQV SURSV DQG LWFREBERRYIDRAN DKOHERRN RU SULPHU

6WUDQJH $SELOLWLHV

7TKHUHDUHD QXPEHURIVSHFLDODELOLWLHVDQGUHVLVWDQFHV WKDW SHRSOH HVS
PD\GLIIHUIURP FDVHWRFDVH +HUHDUHDIHZH[DPSOHV

&RPEDW 13&V PLIJKW ppUHF\FOHYYGXULQJDILJKW DIWHUWKH\DUHGRZQRUGHDG
RULQDZDYH 7KLV LV XVXDOO\GRQHDZD\IURP WKHFRPEDW WKH\ZLOO WXUQ LQ
PLJKWEHGRQHLQ FKDUDFWHU 5HF\FOLQJLV D ZD\13&V FDQ SOD\IRUFHV ODUJHU
6RPHWKLQJVPLIKWEHLPPXQHWRDOOQRQ PDIJLFZHDSRQ KLWV WR WKHOLPEYV 2\
LPPXQHWRG6XEGXHHYHQ ZLWKRXW D KHOPHW
6RPHPLIKWEHLPPXQHWRDOOKLWYV WRWKHEDFN?2WKLVZLOO XVXDOO\EHDFFRP:!
OLNH D KXQFKEDFN VKHOO RUHYHQ ZLQJV

ORQVWHUV PLJKW KDYH WKH5HWUHDW VNLOO 9HU\WRXJK PRQVWHUV PD\DOVR W
9HQRP DQGHYHQ VWDWXV HIITHFWV DV GDPDJHLQVWHDG RIWKHUHJXODU HIIHFWY
6RPHPLIKWEHLQFRUSRUHDO PHDQLQJWKH\DUHLPPXQHWRDQ\WKLQJWKDW LVC(
(OHPHQWDO FUHDWXUHYV PLIKW EH LPPXQH WR PDJLFDO FDOOV RI WKHLU RZQ HOF
WKHLURSSRVLQJHOHPHQW 'DUWDV GDPDJH 6WULNHDVD)LUHEDOO

8QGHDG FUHDWXUHV WHQG WREHLPPXQHWR 'HDWK 60HHS 9HQRP 3RLVRQ DQG
7TKH\DOVR WDNH 6SLULW 'DUWDV GDPDJHDQG6SLULWG6WULNHOLNHD)LUHEDOO

$GYDQFHG /HDUQLQJ

7KH VNLOO VIOIDAWH G KQDDHWHRUIW WKH RQO\ VNLOOV WKDW H[LVW 7KHUH DUH D YDUL
FDQ GLVFRYHU DQG O HDRUIILTH UPRHG WIHOIRHFKPQMH VVRQVI\RX ZDQW WR ILQG RXW PRUH
DURXQG 3&V RU 13&V PLIJKWNQRZ WKLQJYV 6DJHFDQJLYH\RXHVWDEOLVKHG LQIRU
WHDFKHU DQG RWKHU %*6 DUH XVHIXO ZLWKLQ WKHLU DUHDV RI VSHFLDOW\

$GYDQFHGVNLOOVDUK®YRRUHIXQOHMOUHGHVLIQHGWRHQDEOHSRZHUIXO GHFLVLY!
6RPHRQH ZKRIVVSHQW WKHLU &3 RQUXOHERRNVNLOOV DQGVSHQW WKHLUWLPH HC
EHMXVWDV FDSDEOH RUPRUHVR RIVXFFHVV IRUWXQH DQGJORU\DV VRPHRQH ZK

(IDPSOHYRXFDQDGYDQFHZLWKLQD 3URIHVVLRQ $OFKHP\ &RQWDFWV +HUEDOLVP 5
XS DIHZ ORRVHVNLOOV RSHQO\DYDLODEOHRU UHODWHG WR\RXU WUXHKHDGHU 1
WKH XQGHDG :L]JDUGV FDQ VSHFLDOL]HLQ D FRUHHOHPHQW ILUH ZLQG ZDWHU HD
FDQ SLFN XS DUWLVWULHY RUVW\OHV 'UXLGYV FDQ FKRRVH WKH SDWK RI WKH URRW
WKH EUDQFK EDWWOHILHOG KHDOLQJ RU WKH\FRXOG IRFXV RQ WKHDQLPDO VLGH
RUJDQL]DWLRQV WKDW ZLOO VSRQVRU ZRUWK\LQGLYLGXDOV OLNHWKH .QLJKWV RI \

5DFH &XOWXUH 6A\RROBD\GHYHORS SHUVRQDOL]J]HG VNLOOV WKURXJKUROH SOD\LQYRO
JDLQRQO\DIHZRIWKHP2HYHQWXWOK®\RX B DDEFHFRPAXOWXUH WR JDLQ PRUH

/N\UD FDQ GHHSHQ WKHLUDIILQLWLHVZDRIZBEW RKDQ O IIRNUH BYW KV
+XPDQVFDQ FXOWLYDWHD5HSXWDWDR®Y FDQ H[SORUH WKHFRQFHSW RIWLPHOH
*DODWXUD FDQ GHHSHQ WKHLU FRQQBPFWERKQ WRWHWHRMNDOVR VHUYH DV D VRXUFH F

$SSHQGL[ $GYLFH 'LWFKZRRG 5XOHERRN



"ULWLQJ %*6

7KHIROORZLQJDUHEDVLFH[DPSOHVDQG JXLGHOL @H¥ DR D MWKIMHE®HWIZRIP Q XOIRERRN O

6DJH6DJH XVXDOO\PXVWEHVSHQWLQPXOWLSOHV RI HWEF 7TKHPRUH\RX VSH
TXHVWLRQ WKHEHWWHU WKHDQVZHU %HWWHUDQVZHUV PLIKW QRW EHORQJHU 2 W

ORUHVSHFLILFTXHVWLRQV ZLWKPRUHLQIRUPDWLRQDQG FRQWH[W ZLOO JHW PRUH
IRXQGHG E\ WKH )HOLFLWRUR ,V WKDW WUXH" ,Q ZKDW \HDU ZDV LW IRXQGHG DQG Z
MU7HOO PHDERXW .UHVDTYf PLIKWJHWD PRUHYDJXHDQVZHU LQ WKHIRUPRIYDULRX

6DIJHFDQUHSUHVHQW XVLQJD OLEUDU\ ORRNLQJXSIDPRXVWKLQJV GRLQJ\RXURZC
GHHS TXHVWLRQV« WFDQDOVREHXVHGWRDWWXQHWRHQFKDQWHG LWHPV IRU 6L

%DVLF 1IHWZBROUWDWLF 1IHWZRUN FDQ EH GLUHFWHG DV D %*6 \RXVSHFLI\DWRSLF\RXDUH
DERXW SROLWLFDO LQWULJXHLQ WKHB8QLYHUVLW\TTRU pp, ZDQW WR NQRZ DERXW )U
DUXPRURUEORFNLQIRUPDWLRQ +RZHYHU GRQTYWH[SHFW %DVLF1HWZRUNWREHH

6XEWHUIX6KEWHUIXJH FDQ EH XVHG WR SHUIRUPFODQGHVWLQHRSHUDWLRQV EHWZH'
IURP WKLQJV WKDW FDQ EH GRQH ZLWK $JHQWYV DQ DGYDQFHG &RQWDFWYV VNLOO 2
KDYLQJ RWKHU SHRSOHGR LW DQGLVIDUPRUHVSHFLDOLIHG2DQG WKHWZRFRXOG I

'"LUHFWHG 6 XEWHUIXJH OHWV \RX GR VHFUHWLYH WKLQJV pp, ZDQW WR VLW LQ WKH |
KRXUV DQGFDUHIXOO\OLVWHQLQZKHQP\WDUJHWPHHWV ZLWKKLVDVVRFLDWHYV (¢
DVNLQJ KLVIULHQGV DERXW KLV FKLOGKRRG {1 ppu, ZDQW WR VQHDN XS RQ WKH URRI
WDNH QRWH RI ZKR ZKHQ DQG KRZPDQ\SHRSOH VKRZ XS ffTHWF 3URYLGLQJGHWDL
&DVVDQGUD LV XS WR T ZLWKRXW IXUWKHU LQIRUPDWLRQ PHDQV \RXYfOO EH XVLQJ
ZD\VWR JHW LQIRUPDWLRQ OHDYLQJOHVV HIIRUWIRUWKHPHWKRGY WKHPVHOYHYV

3DVVLYHO\ 6 XEWHUIXJH SURWHFWV \RXU VHFUHWYVY 7KHPRUHGB6XEWHUIXJH\RX KDY H
WHUIXJH HWF WRILQG RXW S U LZ/FDQRVGB/HK W H/ VWD IEIRXW MR KHWW SHRSOH GR RU ZKDW \R
LI\RX XVH &RQWDFWY WR DVN DERXW $REMBW HDIX IR WRQ IWHK LB XUN K B WPHFPIWWH\®R X F D (
6XEWHUIXJHWRFRYHURWKHU SHRSOHYVDFWLRQV RU\RXULQWHUDFWLRQV ZLWK WK

OLQGVKLHO®GVKLHOG FDQEH XVHGDV D %*62LWV XVHLV YHU\VWUDLJKWIRUZDUG /L\
<RXFDQRQO\FDVWRQHRQDQ\JLYHQ SHUVRQ $Q\0LQGVKLHOGV\RXFDVWLQ %*6 DU
RI'WKH QH[WHYHQW WKRXJK WKH\FDQ EHUHIUHVKHG DV QRUPDO $O0LQGVKLHOG FLC
WKHHYHQW VR WKHWDUJHW ZRQJW KDYH LW XSDV DQDFWLYHVSHOO

2UDFORAUDFOHDOORZV\RXWR ppGLUHFWY{T\RXU GUHDPV 2\RX VSHFLI\DWRSLFDQGD
FDQ GR WKLV IRUPXOWLSOH WRSLFV LQ WKHVDPH %*6 VXEPLVVLRQ XS WR\RXU "UHI
VIPEROLF OLNHKLQWV DQG ULGGOHV +RZPXFKLQIRUPDWLRQ\RXFDQ JHW DQG KR
'"UHDP\RX VSHQG FRPSDUHG WR WKH GLIILFXOW\RIWKH WRSLF

'LIILFXOWNLVEDVHGRQFRPSOH[LW\2TXHVWLRQVRUDQVZHUVZLWKDORWRIPUPRYLC
IRUZDUG WKLQJV2DQG GLVWDQFH2TXHVWLRQV DERXW IDU DZD\ SODFHV ORQJ DJR
KDUGHUWKDQ TXHVWLRQVDERXW\RXUFXUUHQW QHDUE\DVVRFLDWHYV /DVWO\ UHJ
VHFUHWY DWDOO

6SHDN ZLWK '"HOGWK D 7DOLVPDQ D O\WWWLFFDQ XVH6SHDN ZLWK 'HRS WRVBWLWE WWR DV N
WKDW UHVLGH LQ 8PEUD )RU H[DPSOH LI\RXDVND GHDG DQFHVWRU ppZKHUH LV WE
UHVLGHV LQ 8PEUD WKH\PD\DQVZHU 2WKHPRUHSRLQWV RI6SHDN ZLWK 'HDG \RX XV
JLYH 6SLULWV DUHQRWIRUFHGWRDQVZHU2\RXPD\QHHG WRFRQYLQFHWKHP ppzK
VRQDQG KLV IDPLO\QHHG LW WR SD\DUDQVRP TTHWF

$SSHQGL[ $GYLFH 'LWFKZRRG 5XOHERRN



$SSHQGL[ &KHFNOLVW

7KLV SDJHOLVWY HYHU\WRSLF\RX QHHG WR NQRZ WR SOD\:LWFKZRRG HHQFRXUDJ
WRUHYLHZ WKLY SDJHEHIRUHHDFKHYHQW 7KHUXOHVDQG PHDQLQBWIRUGBGDFK RI W

WKH *DPIBEOD\HU &KDBRB®WHWYYV 2 UHIHUHQFH E\ IER@GAQJ WKH WHUP LQ

%DVLFV

'RQYW EH D MHUN
30D\ VDIH
JLIKWHVW WRXFK
1RQFRPEDWDQWYV
&DXWLRQ
(PHUJHQF\
'RQIW FKHDW
6WD\LQ JDPH
&ODULI\
OHWDJDPLQJ
(IDPLQLQJ
&DUU\LQJ
6HDUFKLQJ
3URS
5HVWUDLQWYV
'"HDWK 6 WULNH
'DPDJH
9LUWXDO DUPRU
ODJLFDUPRU
&RVWXPHDUPRU
9LWDOLW\
7RUVR
ODJLF GDPDJH
&RVWXPH $UPRU
/JLJKWDUPRU
+HDY\DUPRU
+HOPHWV
8QFRQVFLRXVQHVV
3RLVRQHG
"HDWK
(LGRORQ
*DWHNHHSHUV
'"HOLYHU\RI (IITHFWV
ODFKLQH JXQQLQJ
'"HDSRQV
3URMHFWLOHYV
3DUU\
6SHOOV
6SHOO SDFNHWYV
6SHOOVWULNLQJ
7RXFK VSHOOV
'LVNVSHOOV
%\ 0\ 9RLFH
&RPSOH[HIIHFWV
%\ 0\ 7RXFK
3UHIL[HV
6XUSULVH

5HVLVW 3DUU\ 5HGXFH

PXQH
30D\ RQ

$SSHQGL[ &KHFNOLVW

&DOOV

3K\VLFDO &DOOV
7HQG
5HYHDO
:HDSRQ &DOOV
&OHDYH
'LVDUP
ODLP
60D\
7ULS
9HQRP

6XUSULVH :HDSRQ &DOOV

$VVDVVLQDWH

6 XE G XH
6SHOOV

'DUW

"HDWK

JLUHEDOO

YXPEOH

*X VW

3RLVRQ

6WULNH

LW KIOWP E
5HVWRUDWLYH 6SHOOV

$ZDNHQ

+HDO

OHQ®LPE

3XULIN

5SHVWRUH 6SLULW

8@QVSHOO
$FWLYHB6SHOOV

%ORRGVKLHOG

OLQGVKLHOG

2DNVNLQ

6SHOOVKLHOG

hW\BBKDUG
"XUDWLRQ 6SHOOV

5HSHO

5RRW

6LOHQFH

6OHHS

6SHDN ZLWK 'HDG

6WDOO (LGRORQ

"HDNQHVYV
6SHFLDO &DOOV

"LVSHWGHOO

'LVSHO ODJLF

7KLQJV

*UHHQ \HOORZ UHG VWLFNHUV
6HULDO QXPEHUV HQFKDQWHG

SJHULVKDEOHYV

&KDUPV

'LVNV

IRFNV
/IREFNSLENLQJ
'"HYLFH QXPEHUYV

ODJLF /LIKWYV

'LVIXLVHYV

7DJV

ODJLF DFWLYHPDJLF SRLVF

PDODG\ FXUVH
3RWLRQV
2LOV
9HQRP GRVHYV
3RZGHUYV
6FUROOV
&RQVXPDEOHV
7UDSV
%XEEOH ZUDS
% X]]HU
&RQWDFW 3RLVRQ
3RSSHU
'HDSRQ
‘DOOV
*DWHV
*UHDWHU &LUFOH
3LWV
"HDSRQ DXJPHQWV
IRILVWLFV
6WDII FHQWHU
5HG KDQGYV
&DELQ DQG 60HHSLQJ
BRIW VWRS

6NLOOV

% * 6

3HU XVH

,QILQLWH XVH
1DWXUDO VNLOOV
5HIUHVK
2YHUQLJKW KHDOLQJ

‘DUGXPVH <RXU6SLULW QDJLFIRFXV LWHPV
2EOLWHUDWH 6SLULW 'RXEOHUV

7TKHUHLV 1R (VFDSH

2XWVLGHFRPEDW

'LWFKZRRG 5XOHERRN



$SSHQGL[] &RGH RI &RQGXFW

$O0 PHPEHUV RI WKH :LWFKZRRG FRPPXQLW\ LQFOXGLQJSOD\HUVDQG VWDII PXVW I

7UHDW HYHU\RQH ZLWK UHVSHFW
YJROORZ WKH UXOHWRIMABYHW\ VHH

'R QRW WKUHDWHQ RULQWLPLGDWH SHRSOH RXW RI JDPH

'R QRW KDUDVV SDUWLFLSDQWY PDNHWKHP IHHO XQVDIH RUFRQWULEXWH WR
DKRVWLOHHQYLURQPHQW

,IDVNHGWRVWRSDQ\KDUDVVLQJEHKDYLRU FRPSO\LPPHGLDWHO\ pp&ODU
LINfYRU up&DXWLRQTIPD\EHXVHGWRFODULI\WKDWDUHTXHVWLVRXW RI JDPH

'R QRW VH[XDOO\ KDUDVV DQ\RQH LQ JDPH RU RXW RI JDPH 7KLV LQ

FOXGHV SXEOLF VH[XDO EHKDYLRU VH[XDO FRPPHQWV DQG DOO IRUPV RI
VH[XDO DVVDXOW

'R QRW SK\VLFDOO\DVVDXOW RWKHUV H[FHSW DV GHVFULEHG E\ WKH FRPEDW
UXOHV RIWKHJDPH

'RQRW YHUEDOO\DVVDXOW DQ\RQH RXW RI JDPH

'RQRW GLVFULPLQDWHRUPDNHMRNHVRQWKHEDVLVRIRXW RI JDPHFKDU
DFWHULVWLFV VXFK DV UDFH VH[ VH[XDO RULHQWDWLRQ JHQGHU H[SUHVVLRQ
GLVDELOLW\ QDWLRQDO RULJLQ FLWL]HQVKLS UHOLJLRXV EHOLHIV HWF
YROORZ FDPS UXOHV DQG LQVXUDQFH VWLSXODWLRQV LQ UHJDUGYV WR DOFRKRO
GHVLJQDWHG DUHDV GR QRW OLWWHU ZLWK FLIDUHWWH EXWWV GR QRW FRQVXP#
'R QRW KDYH ILUHV RXWVLGH RI HYWDEOLVKHG ILUHSODFHV RU ILUH ULQJV ZLWK]|
PXVW EHDWWHQGHG DQG D ILUH HIWLQJXLVKHU ILUH EODQNHW ODUJH TXDQWLW
DSSURYHG E\DILUHPDUVKDO PXVW EHUHDGLO\RQ KDQG

'R QRW FKHDW )ROORZDQG XSKROG WKH VSLULWDQG OHWWHU RI WKHJDPHV UXO
UXOHV VKRXOG EHDPHQGHG FRQWDFW WKH5XOHV &RPPLWWHH

'XULQJHYHQWY PDNHDJRRG IDLWK HIIRUW WR VWD\LQ JDPH $YRLG RXW RI JDPF
GLVUXSWLYHWR RWKHU SHRSOHYV SOD\

ODNHD JRRG IDLWK HITRUW WR XSKROG UHTXHVWV PDGH E\FRPPXQLW\PHPEHUV W
WKHPHY UHODWH WR WKHLU SKRELDV SDVW WUDXPDV RURWKHU VLPLODUO\VHQ\

7KH &RGH RI &RQGXFWLVQRWDOO LQFOXVLYH $Q\DFWLRQ ZKLFKFUHDWHVY DQ XQVD
IDLUJDPH HYHQLIQRWH[SOLFLWO\GHOLQHDWHGLQ WKHFRGH PD\EHFRQVLGHUHC

SURFHGXUH IRU &RGH 9LRORXWIHRQWKHUH KDV EHHQ D EUHDFK RI WKH &RGH |
FRPSODLQW WR WKH &RFERORNXEWRRLWMWKIZRRGUROHSOD\LQJ FRP

7KH &8RQGXFW &RPPLWWHH ZLOO GHWHUPLQH LI WKH &RGH RI &RQGXFW KDV EHHQ YL
LQYHVWLIJDWH 7KH\ZLOO SUHVHUYH RYHU WKH FRXUVH RI WKHLQYHVWLJDWLRQ V
FRPSODLQWDQG WKH WDUJHW I SUHVHUYLQJDQRQ\PLW\LVY QRW SRVVLEOH WKH\ Z
FRXUVHRILQYHVWLIDWLRQDQGUHFHLYHFRQVHQW IURP WKRVH SHUVRQV EHIRUH E

$ILUVWYLRODWLRQZLOOUHVXOWLQDZULWWHQ ZDUQLQJ 7KH%RDUGRI7UXVWH
FRQWDLQLQJD EULHIVXPPDU\RIWKHYLRODWLRQ WR WKHWDUJHW RI WKHFRPSO
HYHQW 7KHYLRODWRUZLOOVLIQLQDFNQRZOHGIJPHQW RI WKHLU UHFHLSW RI WK
RQILOHZLWK WKH &RQGXFW &RPPLWWHH

$ VHFRQG YLRODWLRQ RIWKH &RGHRI &RQGXFW ZLOO UHVXOW LQ WKH VXVSHQVLR
$ WKLUG YLRODWLRQ ZLOO UHVXOW LQ WKHYLRODWRUEHLQJEDQQHGIURPDOO :L
6HULRXV RIIHQVHV PD\E\SDVV WKHVH VWULNHY DWWKHGLVFUHWLRQ RI WKH %R

ODUN RI WKH 5HG )HDWKHU

,J\RXDUHEHLQJKDUDVVHG RUH[SHULHQFHVLPLODU RXWHRIIHDWKHESRBEXHUPRU SHRS
VWDIl DUHDYDLODEOHWRKHOS DGYLVH OLVWHQ

,J\RXDUHLQWHUHVWHG LQ ZHDULQJ D UHG IHDWKHXVSALRP M B M B N YZIL MH# WIKVIA F2PZEREEC/AP
LQJ FRBLQVZLOODOVREHDYDLODEOHIURP WKHVWDIIFHQWHU ,I\RXZHDURQH \RX
QRWIDOO YLFWLP WR E\VWDQGHUDSDWK\2VRPHEDVLFWUDLQLQJLVDYDLODEOHDW

$SSHQGL[ &RGHRI&RQGXFW 'LWFKZRRG 5XC
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