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-XVW OLNH KXPDQV QHHG SURSHU IXHO IRU HQHUJ\ DQLPDOV D
KHDOWK\ 7HFKQRORJ\ VXFK DV IHHG DQDO\]HUV DQG UDWLRQ E
HQVXUH OLYHVWRFN GLHWV DUH EDODQFHG DQG VDIH &DUURW
,QWUR

$00 WKH GLIIHUHQW DQLPDOV WKDW \RX SOD\HG DUH DQLPDOV
D ]JRR $00 RI WKHVH DQLPDOV QHHG WR EH KHDOWK\ DQG FDUF
5DLVH \RXU KDQG LI \RX KDYH SHWV DW KRPH $OORZ SDUWLFL
KDYH WDNHQ \RXU SHW WR WKH YHW EHIRUH" $OORZ SDUWLFLS
WR LPDJLQH WKDW HDFK RQH RI \RX KDV D VHW RI DQLPDOV \RX
BXWXUHYV

7RGD\ ZH DUH JRLQJ WR LPDJLQH WKDW ZH DUH DOO YHWV %HI
GR YHW VFKRRO DQG OHDUQ KRZ WR GR VXWXUHV :KDW DUH \
RU ILEHU XVHG WR VHZ FORVH DQG KROG WRJHWKHU WLVVXH

VXUJHU\ WR DLG KHDOLQJ

(YHU\RQH ZLOO EH VSOLW XS LQWR JURXSV 7KH JURXSV ZLOO \
(YHU\RQH ZLOO OHDUQ DW OHDVW RQH GLIIHUHQW NLQG RI VWL
FODPS VFDOSHO GLIIHUHQW QHHGOHY DQG WKUHDG

7LPH LV Rl WKH HVVHQFH %RWK WHDPV QHHG WR ZRUN DV IDVV
VWUXJJOLQJ LI \RX GRQ W KHOS \RXU SDWLHQWYV WKH\ UH DW
SRVVLEO\ GHDWK 5HDG WKURXJK \RXU HQYHORSH WR NQRZ ZKLE
6SOLW SDUWLFLSDQWY LQWR WZR JURXSYV

+DQG HDFK JURXS D VFHQDULR WR UHDG SURYLGHG RQ WKH IR
DQLPDOV DUH VWUXJJOLQJ 7KH ODUJH DQLPDO KDV D GHHS FX'
DQLPDO KDV EHHQ KDYLQJ VWRPDFK SUREOHPV DQG FDQ W VWF
DOQLPDO QHHGV D FKHFNXS
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VPDOO DQLPDO ZKLOH DQRWKHU YHW WDNHV \RXU ODUJH DQLF
PHGLFDO WRROV DURXQG WKH URRP QHHGHG IRU D SK\VLFDO

7DVN

2QFH WKH JURXSV KDYH IRXQG DQG UHDG WKURXJK DOO WRR
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KDQGY DQG RQ WUDFN WR EH IHHOLQJ PXFK EHWWHU 7KH YHW
DQLPDO LV GRLQJ DQG ZK\ KH EHFDPH VR VLFN 7KH ODUJH DQ
DQG WHOOV \RX WKDW \RX ZHUH ULJKW WR EULQJ WKH DQLPDC
DQG WKH YHW KDV WKRURXJKO\ FOHDQHG RXW WKH ZRXQG DQ!
JURXS ZLOO WDNH D VXWXUH NLW RU RUDQJHV DQG QHHGOHYV
ZRXQGV (DFK SDUWLFLSDQW ZLOO SUDFWLFH VWLWFKHV *LY
WR VXWXUHV ODNH VXUH WR XVH WKH VXWXUH JXLGH SURYLG|

$PD]JLQJ MRE HYHU\RQH %HFDXVH RI \RX ERWK RI \RXU DQLPI
OLYHV 8VLQJ WKH VDPSOH RI IRRG \RX SURYLGHG WR WKH YH)
\RXU DQLPDO DV EHLQJ DOOHUJLF WR RQH RI WKH LQJUHGLHQ\
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6WHWKRVFRSH
$ VWHWKRVFRSH LV DQ LQVWUXPHQW WKDW PHGLFDRHUPRPHWHU

SURIHVVLRQDOV XVH WR OLVWHQ WR VRXRQGW WKk Q@ MWEKHVRR®\ YHWHULQDULDQV
/LNH RWKHU GRFWRUV YHWHULQDULDQV ¥¥B WMWHWERAFRHBYE WD WXUH ZKLFK FDC
DVVHVV WKHLU SDWLHQWYV KHDUWEHDWY) %%&@D&i@@@< D IHYHU 7KHUH DUH Y
JDVWURLQWHVWLQDO DFWLYLW\ DQG EQRRGPRRAWHIY WKDW YHWHULQDULDQ!
VWHWKRVFRSHV IROORZ WKH VDPH JHQHUBRQEGHG- KU SWUMEKHUPRPHWHUY DUH W
HQG RI WKH LQVWUXPHQW LV WKH FKHVW 7S4HAH x ¢ %xbOOWKBHYH GLVSRVDEOH SURE
GRFWRU SODFHV DJDLQVW WKH SDWLHQW ¥MrERGYW RO9ABALRH SUREH WR SUHYHQW
LQWHUQDO VRXQGV WR UHVRQDWH WKUREHWY KH @ SHMIL H'EWV oRVW PHGLFDO SU

VRXQG WKHQ WUDYHOV XS WKH WXELQJ LQWR MK WS SLEFG™RPHWHUVY ZKLFK DU
ZKLFK WKH GRFWRU SODFHV ZLWKLQ WKHLU HDW¥EXUDWH WKDQ PHUFXU\



)2/

6SHFXOXP 2ZWRVFRSH
$ VSHFXOXP LV D PHGLFDO LQVWUXPHQW $MKRWRALFREH LV D WRRO IRU ORRNLQJ
LOQVHUWHG LQWR DQ RULILFH WR RSHQ RWILDOFHDW®RZHIRW 7KH KHDG RI DQ RWR!
YLHZLQJ $ YHWHULQDULDQ PD\ XVH D VSHFXPXCPXWRVKBDMWSIRHYVY LQWR WKH HDU D
RSHQ DQ DQLPDO V PRXWK WR H[DPLQH WKHHWHWHWWKLDQGDQG D EXOE IRU LOOXF
JXPV WR LQFUHDVH WKH GLUHFW YLHZ RIEWBDIRM QVUGW MKD@R XIJK WKH VSHFXOXP
HDU RU WR H[DPLQH WKH WLVVXH RI WKH UHRAZXRI WKPMHHSDWLHQW V HDU FDQDO I
VSHFXOD KDYH D OLJKW VRXUFH WKDW SURYHMNMHWWEKBHUXDIQY RUIWKQ XVH RWRVFRSH
D FOHDUHU YLHZ RI GDUN VSDFHVFOHDQOLQHVYV RI SDWLHQWYVY HDUV RU W
RI HDU UHODWHG V\PSWRPV
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1DLO FOLSSHU +RRI JULQGHU
9HWHULQDULDQV Rl FRPSDQLRQ DQLPDOV UHKR®RDUOLFEHWBHOYHY D VLPLODU SX
FOLSSHUV WR WULP WKH QDLOV RI WKHLU FBOMSISHQW YW .M HDSGQYF WKDW OLYHVWRF
QDLOV WULPPHG LV LPSRUWDQW IRU SUHYVQWH QUQROYUHWIQWR XWK WR VPRRWK KRRYF
ZKLFK FDQ FDXVH SUREOHPV ZLWK DQ D@LPNVNOLY GRPHVWLF SHWV KRRYHV FDQ

DPEXODWLRQ DQG PD\ HYHQ OHDG WR QDDQG BURAMHPIMQMRVK DPEXODWLRQ XQOH
WKH IOHVK *RRG QDLO FOLSSHUV DOORZ\WR/MHU YD QLR MOM PVYWRK DV FRZV RYHUJUR
QDLO VZLIWO\ LQ D VLQJOH PRWLRQ WR DYRLDOQWIRIFBE\VIDEOREOHPV ZLWK VWDQ
W V FRPPRQ IRU YHWHULQDULDQV WR FDUU\ PRUH WKDQ RQH

W\SH Rl QDLO FOLSSHU WR DFFRPPRGDWH GLIIHUHQW VSHFLHV

RI DQLPDOV
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6FDOH $XWRFODYH

$ VFDOH LV D GHYLFH WKDW PHDVXUHV ZHiLQ KW WERFFDGDDHMWH IRW D PDFKLQH WKDW KH |
YHWHULQDULDQV FRPH LQ YDULRXV W\SH\5 DI\GV BHV|H® WV WHRDP 9HWHULQDULDQV
DFFRPPRGDWH WKH YDVWO\ GLITHUHQW WWHULOLKBSHRHLU WRROV DQG LQVWUXP]
WHPSHUDPHQWY DQG FRQVLGHUDWLRQV RL QIQLFPWDIR S DDMIGHH GRYWDPLQDWLRQ $Q D
,Q YHWHULQDU\ FOLQLFV RU KRVSLWDOV SRHIERPHOWLWRSAMHWPLFDO FOHDQLQJ RI
VFDOHV FDQ EH VPDOO WDEOHWRS GHYLFHW KRN RHDAKQ @M LFDQ VQWHRILOL]H PDQ\ LW
WKH H[DPLQLQJ WDEOH )RU ODUJHU DQLPDGRHW®HN SUHVHQW WKH ULVN RI FR

YHWHULQDULDQ PD\ XVH D VFDOH WKDW UHVHPEOHV D EURDG

SODWIRUP RIWHQ ZLWK JXDUGUDLOV WR NHHS WKH DQLPDO

HQFORVHG



)2/

OLFURVFRSH 6SK\JPRPDQRPHWHU

$ PLFURVFRSH LV DQ RSWLFDO WRRO WKDW $MQKRDBREDQRPHWHU LV DQ LQVWUXP
YLHZ RI YHU\ VPDOO REMHFWV DOORZLPHDRMXBAORWORRG SUHVVXUH W FRPSU]
REVHUYDWLRQ RI RWKHUZLVH XQREVHUYIREHO/HDIRRRPYG D SDUW RI D OLPE D YDO
SHWHULQDULDQV XVH PLFURVFRSHV WR H[DPLIDX YD URBXMWRZLQJ WKH PHDVXUHPF
VDPSOHV VXFK DV HDU RU PRXWK VZDEYV 6 ZKLUPHR RDQIKMFFHWHUY FDQ EH DQDORJ RU
EORRG DQG VRIW WLVVXHV %HLQJ DEOH WRINYWBD FFLHFUNRMFRGE DRUH OLNHO\ PRUH FHF
OLIH IRUPV FDQ KHOS LQ GLDJQRVLV DQG WKR¥WWKHY 7KHUH DUH YDULRXV FX
WUHDWPHQW RI SDWLHQWYV DFFRPPRGDWH VPDOO PHGLXP DQG OD



)2/

S8OWUDVRXQG VFDQQHU - UD\ PDFKLQH

$Q XOWUDVRXQG VFDQQHU LV D PDFKLQH $XDWDNRVAHDFKREADXVHY HOHFWURPDJQH\
ZDYHV WR YLVXDOL]H WKH LQWHUQDO VWBXHAWWWHNVQRLFIDER®I VROLG VWUXFWXUF
6XFK D VFDQQHU LV DQ LPSRUWDQW GLDSQORWIERKQDRROQ ERWDHY EXW DOVR PXVFO
PHGLFDO SURIHVVLRQDOV LQFOXGLQJ YHWHWIQRRHDQYVLVWWFDQWLDO LQ YHWHU]
EH SDUWLFXODUO\ XVHIXO IRU GHWHUPLQIQHFBAKNNWKHIRD@LDJIJQRVLQJ IUDFWXUH

DQLPDO LV SUHJQDQW 9HWHULQDULDQV RKW PRMNHGKRXWHDOLQJ $V ZLWK RWKHU
FDOOV VXFK DV OLYHVWRFN DQG ODUJH DQUBPDODFKWEHVQDUL FYOV\ LQ VL]H GHSHC
PD\ XVH SRUWDEOH PRGHOV WKH\ FDQ HDW.KOT)XDAHPHQWAMRLWKH YHWHULQDULDQ
NLW RU YHKLFOH IRU H[DPSOH FDQ EH SHUIRUPHG ZLWHK
LQVWUXPHQW ZKLOH DQ HTXLQH ; UD\ PC
RI D ODUJH ; UD\ GHYLFH RQ D EURDGO\

ZLWKLQ D ODUJH URRP
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&DXWHU\ GHYLFH $QHVWKHVLD PDFKLQH
$ FDXWHU\ GHYLFH LV DQ\ LQVWUXPHQW XY ID® MWRVEXYQD PDFKLQH LV D GHYLFH
WLVVXH SDUWLFXODUO\ WR VHDO ZRXQ G/Q HRWKHDXVBUNQWY ,W V D QHFHVVDL
GHYLFHV DGPLQLVWHU FKHPLFDO FDXWH WLQ GQVRPHVOMWWH VVKFKQ IRU QRQLQYDVLYH
DV VLOYHU QLWUDWH ZKLFK DUH FDXVWLBW QGDRY SDE® EHRQWDO FOHDQLQJV ZK
FORVLQJ YHVVHOV 2WKHUV PD\ JHQHUDWH BQHFIW MR WWHRDLQ VWLOO IRU H[WHC
ODVHUV WR FDXWHUL]H YLD KHDWQHVWKHVLD PDFKLQHV ODUJHO\ DXWRPI
DQHVWKHWL]DWLRQ E\ PL[LQJ WKH DQHYV
SUHGHWHUPLQHG VHWWLQJY DQG SURYLC
R[\JHQ DQG YHQWLODWLRQ GXULQJ D
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,QIXVLRQ SXPS (OHFWULF UD]RU
,QIXVLRQ SXPSV DOVR NQRZQ DV ,9 SXPSWQDHOGIHEMWYULAHVD]RU DOVR NQRZQ DV D
WKDW DGPLQLVWHU IOXLGYV QXWULHQWVIRRUFXMGNLIEFQWDRQRVKDLU +DLU UHPRYDC
GLUHFWO\ LOQWR D SDWLHQW V EORRGVWUSIWDHS DIV B WMIQDHWIRQWKH LQVHUWLRQ F
XVH LQIXVLRQ SXPSV GXULQJ VXUJHULHWXWRHIVRSUBMLGLQJ WKH SUDFWLWLRQH
DQDOJHVLFV RU DQWLELRWLFV RU WR SWKIHRUPHYWHWRLIP®\ DOVR EH QHFHVVDU\
WUHDWPHQWY WR QDPH MXVW D IHZ XVHV 8WKH WEPNVHLVWUDWLRQ RI ,9 PHGLF
PDFKLQHY DOORZV IRU DXWRPDWHG GHOLYHU\ RI QHFHVVDU\
VXEVWDQFHY ZKLOH SUHYHQWLQJ XQGHU RU RYHUGRVLQJ
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6 XUJLFDO FODPS
$ VXUJLFDO FODPS LV D WRRO XVHG WR KROG PDWHULDOV
WRIJHWKHU RU EDFN GXULQJ VXUJHU\ 9HWHULQDULDQV PD\

XVH FODPSVY WR NHHS IODSV RI VRIW WLVVXH IURP
REVWUXFWLQJ WKH VXUJLFDO VLWH RU VHFXULQJ VZDEV DQG
GUDSHV &ODPSV DUH RIWHQ HLWKHU VWUDLJKW RU FXUYHG DQG

KDYH WKH DELOLW\ WR ORFN LQ SODFH
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:KLOH EUXVKLQJ *UDQGSD V KRUVH %LOO\ DVNHG ZK\ KRUVHV OF
DQG VDLG %HFDXVH WKH\ YH EHHQ SUDFWLFLQJ IRU PLOOLRQYV

%LOO\ LPDJLQHG WLQ\ DQFLHQW KRUVHV UXQQLQJ DURXQG OLNH
IDVWHU DV JUDVVODQGYV VSUHDG MXVW OLNH WKH HYROXWLRQ

+H UHDOL]J]HG HYROXWLRQ ZDV OLNH OHYHOLQJ XS LQ D JDPH HI

/IHVVRQ 2YHUYLHZ

6WXGHQWYV ZLOO H[SORUH KRZ KRUVHV HYROYHG RYHU PLOOLRQ
VLIH WHHWK DQG KRRYHV 7KURXJK LQWHUDFWLYH DFWLYLWLH
DQG ZK\ HYROXWLRQ RFFXUV DFURVV JHQHUDWLRQV 7KLV OHVVI
REVHUYDWLRQ WR KHOS VWXGHQWY XQGHUVWDQG KRZ PRGHUQ

$J9HQWXUH +DSSHQLQJV RQ
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6XJIJHVWHG 6QDENV

= $QFLHQW +RUVHV 7UDLO OL[ $QFLHQW KRUVHV PDLQO\ DWH
IUXLWV 7KLV LV UHSUHVHQWHG E\ XVLQJ WUDLO PL]|

= (DUO\ +RUVHV /HWWXFH :UDSV RU 6SLQDFK GLS ZLWK FUDFU
IURP QXWV DQG EHUULHVY DQG DWH PRUH OHDI\ SODQWYV

= +RUVHV DGDSWLQJ WR *UDVVODQGVY /RQJ SUHW]HOV RU &HC
WKH\ VWRSSHG HDWLQJ OHDI\ SODQWYVY PDLQO\ JUD]LQJ RQ

= ORGHUQ +RUVH 'LHW 2DWPHDO &RRNLHV 2IWHQWLPHV PRGF
FRPSOLFDWHG GLHWYV &DUHWDNHUV PD\ XVH VXSSOHPHQWYV
OLNH RDWPHDO FRRNLHV DUH D JUHDW ZD\ WR VKRZ WKDW

':RUNVKRSRVVLO 6FDYHQJHU +XQW

6XSSO)BUVKFDUGY RI HYROXWLRQ SDUWV KRRYHV WHHWK R
/JHDU®V KRUVHV GHYHORSHG LQWR WKH DQLPDOV WKDW WKH\ L
(YROXWLRQ LV WKH FKDQJH LQ WKH KHULWDEOH FKDUDFWHUL)\
VXFFHVVLYH JHQHUDWLRQV 7KLV PHDQV WKDW WKH FKDUDFW|
FKDQJH RYHU WLPH (YROXWLRQ LVQ W WDONLQJ DERXW WKH |
FKDQJH LQ WKH DQLPDO RYHU VHYHUDO JHQHUDWLRQV ,Q WKI
PDLQ FKDQJHV LQ D KRUVH V HYROXWLRQ DQG ZK\ KRUVHV HYF
'R 7DNH WKH HYROXWLRQDU\ IODVKFDUGY DQG KLGH WKHP LQ
URRP 6SOLW VWXGHQWY LQWR JURXSV DQG KDYH WKHP VHD!
WKHLU +RUVH ERG\ SDUW JURXS RQH VHDUFKHV IRU KRRYHV

DQG JURXS WKUHH VHDUFKHV IRU RXWZDUG DSSHDUDQFH 2QfF
IRXQG KDYH WKH VWXGHQWY SXW ZKDW WKH\ WKLQN LV WKH F
VWXGHQWY KDYH SXW LQ WKHLU VXJIJHVWHG WLPHOLQH XVH V
HYROXWLRQDU\ SHULRGYV

$J9HQWXUH +DSSHQLQJV RQ



SHIOHFW

= :HUH \RX VXUSULVHG E\ WKH RUGHU RI HYROXWLRQ" 'LG \RX
LQ D GLIITHUHQW RUGHU"

= 'R \RX KDYH LGHDV DERXW ZK\ FKDQJHV RFFXUUHG LQ WKLV

$SSO\

= 6WXGHQWY ZLOO DSSO\ WKHLU XQGHUVWDQGLQJ RI KRUVH F
DGDSWDWLRQV WR PRGHUQ WHFKQRORJ\ DQG DJULFXOWXUH
UHVHDUFK GLJLWDO PRGHOLQJ DQG YHWHULQDU\ VFLHQFH
DQG LPSURYH EUHHGLQJ FDUH DQG SHUIRUPDQFH WRGD\ 9

FDQ VHH KRZ VFLHQFH DQG WHFKQRORJ\ FRQWLQXH WR VKD
KRUVHV LQ PRGHUQ OLIH

$J9HQWXUH +DSSHQLQJV RQ
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)2/

(RKLSSXV (RKLSSXV
7HHWK +RRYHYV



)2/

(RKLSSXV OHVRKLSSXV
2XWZDUG $SSHDUDQFH 7THHWK



)2/

OHVRKLSSXV OHVRKLSSXYV
+RRYHV 2XWZDUG $SSHDUDQFH



)2/

OHU\FKLSSXV OHU\FKLSSXV
THHWK +RRYHV



)2/

OHU\FKLSSXV S3OLRKLSSXV
2XWZDUG $SSHDUDQFH 7THHWK



)2/

SOLRKLSSXV SOLRKLSSXV
+RRYHV 2XWZDUG $SSHDUDQFH



)2/

(TXXV (TXXV
7HHWK +RRYHV



)2/

(TXXV
2XWZDUG $SSHDUDQFH



'RUNVKRSHRSDUG\

6XSSOBOWVWLE &XS RU EX]JHUV LI DSSOLFDEOH -HRSDUG\ 7t
&DQG\ IRU ZLQQHU RSWLRQDO

/JHDUDQKLY JDPH WHVWY WKH NQRZOHGJH Rl WKH HYROXWLRQ R
WKH RSWLRQDO VFULSW DQG SRZHU SRLQW 6WXGHQWYV ZLOO
HYROXWLRQ RI WKH KRUVH LQ D IXQ FRPSHWLWLYH MHRSDUG\
'R 6SOLW VWXGHQWY LQWR WZR WHDPV ,I XVLQJ EX]]JHUV JLY
WKHP EX]] LQ LI WKH\ NQRZ WKH DQVZHU ,I WKHUH DUH QR EX
JDPH LQWR D PRUH )DPLO\ )HXG W\SH RI JDPH +DYH RQH UHS
WHDP FRPH XS WR D WDEOH ZLWK D SODVWLF FXS RQ LW :KRH
DQVZHU 5HSHDW WKH SURFHVV IRU DOO Rl WKH TXHVWLRQV :
DQVZHUHG WKH WHDP ZLWK WKH PRVW SRLQWV ZLQV
S5HIOHFW

= 'R\RX IHHO OLNH \RX EHWWHU XQGHUVWDQG KRZ KRUVHV H"®

= 'LG DQ\ RI WKH DQVZHUV LQ WKH JDPH VXUSULVH \RX"

m 7KLQN RI DQRWKHU VSHFLHV RI DQLPDO WKDW \RX OLNH +R
JHQHUDWLRQV" <RX PD\ ZDQW WR GR VRPH PRUH UHVHDUFK
DOQRWKHU DQLPDO

$SSO\

= ,| \RX ORRN DW WKH KLVWRU\ RI \RXU IDPLO\ DUH WKHUH W|
'LG IDPLO\ PHPEHUV WHQG WR EH WDOOHU RU VKRUWHU LQ

= KDW GR \RX WKLQN OHG WR WKHVH FKDQJHV"
:KDW H[SHULHQFHV KDYH \RX KDG LQ \RXU OLIHWLPH WKDW
PDNH FKDQJHV" :KDW GLG \RX GR WR PDNH WKLQJV ZRUN EH

, I \RX zDQW WR WDNH D GHHSHU GLYH LQWR KRUVH HYROXWLR
SRLQW EHORZ WR OHDUQ PRUH

:UDS 8S $FWLGYZUWAFK LW 8S

$ JDPH UHSUHVHQWLQJ RXU LQDELOLW\ WR SUHGLFW WKH QHI\
OLVW RI PRWLRQV WR GR ZKHQ FDOOHG E\ WKH OHDGHU 2FFD’
8S SDUWLFLSDQWY KDYH WR GR D QHZ PRYHPHQW 7KH WZLV
\HOO IUHH]J]H DQG DQ\RQH VWLOO PRYLQJ LV RXW RI WKH JDPH

$J9HQWXUH +DSSHQLQJV RQ



-HRSDUG\ /LQN
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2SWLRQDO 6FULSW 3RZHU 3RLQW IRU %ULHI /HVV
7KH (YROXWLRQ RI +RUVHV
"KHQZHWKLRIKRUVRYBLQGWVWDIAWRKS$R ZH U POMHVFWHBD WXH H V
KDYHLWXMW RGDKHRGHKRUVYMRIWKZHBVD V\PERIVW UHGERXKI D JH
DQGUHH G BX®LR XN QR K B RU VAU HQ O DNVKRD J L FFDJGH D WX K B MY
VHWKHPWRGBFFRUGVYRBLHQ\WRVWWO H DGR QU RG DWKHGR WDHWW
O L NDKOFQU H D W K H HRIQ( D U WKKR U VIH YR O V)& KD Q JWERX JK RRMO O LRRQ V
\HDUD/GDSWILWKAZR UDGRXWEHRR KUD YDV S H F l6MWD U WIRRIX BWP D O O
LQFK YWRKQASSKRUVKDI DGDSWHGE Y RO YWKGJ R X J KR X WRQWRK H
SRZHUIXO FUHDWXUHV WKDW WKH\ DUH WRGD\

7RGD. , Z L@EH \BOLQI DERXWWH ( YROMRQ RI +RUHV . QRZ LQJ KRZ DQG Z KHQ KRUHV
HYROHG FDQ EH H WHP H® EHQHILELDO DV Z H FDQ WHQ ®DWD Z K\ KRUMV DUH WH Z D\

WH DWH DQG KRZ WH FROWQXH VR GHYHRS DQG DGDSWWR DQ HYHUFRKDQILQ) Z RUT

7RGD , Z @GIVFXW WH WP HIOH DOG P LJUDARQ SDMALDV Rl KRUMHV DQG WH P DIQ

HYROMRQV 7KH ( RKISSXV WH 0 HVRKISSXV WH 0 HU FKISSXV WH 3TRKISSXV DQG WH

( TXXV

6R Z KHQ GIG WLV D@KDSSHY' : H® KRUMV [IBWMDSSHDUHG DIRXQG P L@RQ \ HDW/ DIR

Z KI®I KXP DQV RQ® DSSHDUHG DIRXQG \HDU/DIR P DNQJ KRUHV WP HVRGHU
WDQ XV +RUMHV RWILODWG 1Q 1 RUK $P HUFD DQG RYHUP IRQV Rl \ HDU/ WH P LJUDWG

VR RWHU SOFHV DLIRXQG WH JBREH +HWH , KDYH SIRYIGHG D VKRUMIGHR WKDMEX\MDMY
WH P LJUMRQ R KRUHV ) WAV KRUWHY DSSHDUHG 1Q 1 RUK $P HUFD (RXJK® P I@RQ
\HDW/ DIR 7KHQ DLIRXQG P I@RQ\ HDW/ DIR JIDWDQGV VSUHDG DQG KRUMHV JUHZ DQG
VSUHDG Z W WHP P IG@RQ \ HDW/ DR KRUMV P LIUDWG DRLRW WH 9%4HUQ) 6WDIMDQG
WH 1RUM $P HUFDQ SRSXOMRQ GZ IQGBIG \HDW/ DIR KRUHV FRP SGMWO

GMVDSSHDUHG ILRP 1 RUK $P HUFD GXH \R FIP DWW FKDQIH DQG RYHIKXQWQJ ,Q WH v

KRUHV ZHH WHOQARGXFHG E\ 6SDQDWGV LOFXGIQI &KUMRSKHU &ROXP EXV Z KR
LOARGXFHG WH 3DVR ) LOR $V KRUHV P LJUDWG VR GLLI HIHQWHQYLLRQP HOW WH DGDSWG
VR HDFK HQYLLRQP HQWDQG HYROYHG VR FKDQUH LOWR WH Z IGH LDQIH Rl YDURXV EUHHGY WDW
ZH KDYH VRGD\  1RZ ZKI®I KRUHV P LIWDMG DQG VSUHDG WULRXIKRXWMKH JBREH WH,

GIGQWMWMB 1Q RQH IRPP  + RUMHV HYROHG RYHU P IGRQV Rl \ HDU/ WBUAQJ Z W WH
(RKISSXV +HH , KDYH SWRYIGHG D WP HIOH Rl ZKHQ HDFK HYROMRQ RFFXUHG 7KH
(RKISSXV WH YH) EHIIQQQI RI WH KRUH DSSHDIHG P L@RQ \ HDW/ DIR ( RKISSXV
WHQ HYROHG QR 0 HVRKISSXV P IGRQ \HDW/ DIR 0 HVRKISSXV HYROHG LOR
0 HIFKISSXV P I@RQ\ HDW DIR 0 HU FKISSXV HYROHG LQR WH 3QRKISSXV P LARQ
\ HDU/DJR DQG

$J9HQWXUH +DSSHQLQJV RQ



2SWLRQDO 6FULSW 3RZHU 3RLQW IRU %ULHI /HVVRQ
SBOLRKLSSXV HYROYHG LQWR WKH (TXXV PLOOLRQ \HDUV DJR
VWUDLJKW OLQH ZLWK MXVW RQH VSHFLHVY KRUVHV HYROYHG
IDPLO\ WUHH 3DOHRQWRORJLVWY GHVFULEH WKH KRUVH V IDF
$V \RX FDQ VHH KHUH WKHUH DUH ODUJH JURXSV RI KRUVH VS
SHULRG ZLWK VRPH MXPSV LQ WKH IDPLO\ WUHH +HUH LQ WKH
+\UDFRWKHULXP DOVR NQRZQ DV WKH (RKLSSXV ,Q WKH 20LJ
OHVRKLSSXV LQ WKH OLRFHQH SHULRG LV WKH OHU\FKLSSXV |
BOLRKLSSXV DQG LQ WKH 3OHLVWRFHQH SHULRG WKH (TXXV
PLIJUDWLRQ SDWWHUQV DQG WKH IDPLO\ WUHH RI WKH KRUVH
HYROXWLRQV

» W HDRK HYROWRQ FKDQIHV RAFXUHG 1Q WKWHH P DNRUDUHDV  7KH RXVZ DUG DSSHDUDORH
Rl W(H KRUH WH KRUHV HHWDQG WH KRUHV WHW +HWH IV D MP S®I GDIWP Rl KRZ
HDRK SDUARI WH KRUMH KDV AKDQIHG WLRXIKRXWKMRY ) LW Z H Z LOGIVAXW WH YHU
EHIIQQQI RI KRUHV WH ( RKISSXV

7KH ( RKISSXV LV DOR NQRZ Q DV WH +\ IDFRWHUXP RU 7KH' DZQ+RUMH 7KH ( RKISSXV
@RN\HG DB RMQRWIQJ @\H D KRUH DQG P RUH @\H D WP DOGRI Z W DQ DURKHG EDFN 7KH
( RKISSXV KDG D YHUY VKRUMQHAN VORXW DQG GBIV Z W D ®Q FRZ @\H VIO ,\WKDG IRXU
SDGGHG \RHV RQ W | RUH HHDQG WUHH RQ IW KIQG HHW, W VNX@Z DV VR P XFK VP DEBUWDQ
WH P RGHUD KRUH WDWMWLY IQIHULHG E\ 3DBRQRERI MV WDWIKH ( RKISSXV KDG D P XFK
P DU GW FRP SB[ EWDIQ ,WWHW Z HH YHY GULIHIHQWLRP WH ( TXXV DV IMZ DV VXIWG
|IRUDYHUIDJH IRWDILQ]  VXFK DV EHUHY DQG VKRUMRIDIH 7KH (RKISSXV KDG ~ ARZ QHG
WHIK Z W LOAVRY/ RQH FDQIOH IRXUSUHP ROV DQG WUHH P RDW RQ HDFK MIGH RI WH
NIZ WP ROW ZHHGX@EXP S\ DQG XQHYHQ DQG WH FXVSV Rl WH P RDU/ Z HH DI KD
FRQOHAWMG IQ ®Z FLHWW 7KH ( RKLSSXV @NH® KDG WH P DQOHUMP VRI D GHHU EHQJ IQIKW
WP IG HW 7KH (RKISSXV Z DV \R GLIHHOMWRP WH P RGHO ( TXXV WDW3 DBRQRERI MV
GLGQWMKION WDWIKH ( RKISSXV Z DV SDUARI WH 1 DP 1® WHH XQWOP RUH UHFHQW( TXIOH IRME
KDYH EHHQ GIMFRYHLHG $QG RQH RI WRVH IRWIGY Z DV WH 0 HVRKISSXV WH QH WHYROMRQ
WRJH

7KH 0 HVRKISSXV RUWH 0 LGG®I + RUH Z DV P XFK P RUH KRUWH @H DV MKDG D P XFK
PRW P X]]® @\H IDFH D ®\W DUKHG EDFN DQG ®RQIHU P RUIH VBIQGHU GBIV W QHFN
DOR JUHZ V@KW GRQIHU 7KH 7HHWC RI VKH 0 HVRKLSSXV GIGQWFKDQIH P XFK ILRP  WH
( RKISSXV WKH WHW( Z HUH VE@DGDSWAG | RUIRWIDIIQ) EXVWKH\ GLG EHILQ VR VHQIWHQ

$J9HQWXUH +DSSHQLQJV RQ



2SWLRQDO 6FULSW 3RZHU 3RLQW IRU %ULHI /HVVRQ

, W KDG JULQGLQJ FKHHN WHHWK ZLWK D VLQJOH SUHPRODL
URXJKO\ LQFKHV LQ KHLJKW DQG KDG D ODUJHU VNXOO WKD!
ODUJHU EUDLQ ,W KDG D VKDOORZ IDFLDO IRVVD DQG D PRUH
SDGGHG WRHV RQ DOO IRXU IHHW ZLWK WKH IRXUWK WRH RQ
YHVWLIJLDO VWXE 7KH WKLUG WRH ZDV VWURQJHU WKDQ WKH
GHYHORSPHQW RI WKDW WRH EHFRPLQJ WKH VLQJOH KRRI WKEL
+RZHYHU LW WRRN PLOOLRQV RI \HDUV RYHU PDQ\ HYROXWLR:
WKH OHU\FKLSSXV

7KHO HY FKISSXVZ DVDIRXQG  LOFKHV V@ DB RWWE LFH WH M H Rl WH 0 HVRKISSXV W
KDG D P XFK WXUGIHU QHAN DQG GUV ZIWK D P XFK P RUIH KRUH @\H KHDG 7KH P X]] ®i
EHDP H P RIH HRQIDWG Z WK D GHHSHUNIZ  DQG WH H\ HV P RYHG VKW EDANZ DUGV \R
DAFRP P RGDWM |RUWH @UH WHW LRRW 7KH WWX@Z DV P XFK OUWHU WDQ WH SUHYIRXV
HYROMRQV P DNQJ WH 0 HUY FKISSXV WWRQIHUDQG VWP DUMU ,WZ DV DOR P XFK P RUH DIL®
FRP SDUHG VR WH SUHYIRXY HYROMRQV GXH VR WH I XVIRQ Rl WH BQJ ERQHV 1Q WH &Z HUBY

7KH 0 HY FKISSXV IV WH HYROMRQ Z KHIH KRUHV RIIIAD® EHDP H JWJ LQJ DQP DY W
P ROW/ Z HH P XFK Z IGHUDQG P XFK GHHSHUWDQ WH ( RKISSXV DQG WH 0 HVRKISSXV W/
P ROW/ DOR Z HH FRP SGM® FRYHHG LQ FHP HQWP DNQJ WH WIHW VARQJ HQRXJIK VR HDW
WH VRXIK JIDW RQ WH 1 RUK $P HUFDQ SMIQV 7KH 0 HY FKISSXVV IHHWDOR FKDQIHG
GUDWED®  7KH VE R Z HDNHUVRHV LHGXPHG LOWR DB RWFDZ. @\H SRIQW RQ WH KRUHYV |RRW
DQG WH @\HO RQD VRXFKHG WH JURXQG Z KHQ WH KRUH Z DV IXQQIQJ  7KH IRRWDOR
RIIIED® EHDP H WH KRRl DV IWZ DV QR ®QIHU SDGGHG DQG EHFDP H WH KDUG \MWRQJ

WL VKUH @\H WDARI WH P RGHLD ( TXXV + RZ HYHU WHUTHHWGIG QRWX@® FKDQIH XQWOMH

3ARKISSXV WH QH VHYRGMWRQ

7KH 3QRKISSXV Z DV WH [ LUMHYROMRQ VR EH IX@® GHSHQGHOWRQ RQH VRH 7KH VE R \RHV

Z HH EDUHO YIME®! DV FD@XVHG WXEV 7KH 3QRKISSXV ZDVDIRXQG  \BXA@DQG Z DV \KH

FRVHWWHDMYH VR WH P RGHUD ( TXXV ,W ERG\ EHIDQ VR HYHQ RXWDQG EHFRP H P RWH

EDDQFHG P XFK @\H KRUMHVVRGD W WHWK Z HUH VADKHDYLO FXUHG WRXJIK WH Z HH

GMW FXUHG WDQ WH 0 HU FKISSXV $OMRXIK WH 3ARKISSXV IV INHO VR EH WH P RWV
FRVHO HDWG VR WH P RGHWD (TXXV QRWP XFK LQIRWP DARQ IV NQRZQ DERXWIW
+ RZ HYHU WWHUH IV RWRI LQIRWP DARQ RQ WH 1 LODCHYROMRQ 7KH ( TXXV

$J9HQWXUH +DSSHQLQJV RQ



2SWLRQDO 6FULSW 3RZHU 3RLQW IRU %ULHI /HVVRQ

7KH ILUVW (TXXV ZDV URXJKO\ KDQGY WDOO DQG KDG WKH
WRGD\ 7KH (TXXV KDV KLJK FURZQHG VWUDLJKW JUD]LQJ WH
IORXULVK DFURVV WKH JOREH 7KH (TXXV ZDV WKH VWDUWLQJ
LQFOXGLQJ 'RQNH\V DQG =HEUDV ,WV KRRI JUHZ DQG VWUHQJ
WRH 7KH (TXXV KDV FKDQJHG DQG HYROYHG LQWR DOO NLQGYV
LQFOXGLQJ WKH FRPPRQ KRUVH 7KHLU EUDLQ HQODUJHG IURF
DGYDQFHG PDQQHULVPV KDYH GHYHORSHG VLJQLILFDQWO\ IUR
FRQWLQXH WR GHYHORS DQG HYROYH DV WKH ZRUOG DURXQG
ZKR NQRZV ZKDW PD\ EH LQ VWRUH IRU WKH IXWXUH

1 RZ \WWDWZ HYH GIVEXWHG DORI RXUSRIQW GMY UHYIHZ  + HUH LY DQ DUAMY UHQGIMRQ R

DOWH HYROMRQV Rl WH KRUH  3RIQWRXWHDRK + HUH DUH VRP H Rl WH ERQH VAXPWLHV

Rl WKH @WMRXUHYROMRQV DQILQJ ILRP 0 HVRKISSXV VR ( TXXV <RX FDQ WHH KRZ \WKH
WNX@GHYHRSHG DQG EHFDP H @UWHURYHUWP H DV Z HGDV WH JURZ WK Rl WKH | X@WNHBMRQ

Rl WH KRUH HVSHAD® WH FKDQIH LQ WH KIQG BV RYHUMP H

,QVXP P DU ZH KDYH \BOHG DERXWWH 71P HIOH DQG 0 LJUDWRQ 3DWMALV Rl KRUHV DQG

WH P DIQ HYROMRQV (RKISSXV 0 HVRKISSXV 0 HUFKISSXV 3ARKISSXV DQG ( TXXV

. QRZ1QJ WH ( YROMRQ Rl + RUHV FDQ KHS XV NQRZ ZK\ KRUHV DLH WH ZD. WH DWH

VRGD\ DQG DIGV XV 1Q XQGHUAMIQGLQJ) KRZ VR EHWMUFDLH | RUDQG XQGHUMIQG RXUKRUMHV

3RZHU 3RKWWSV QHEUDVNDSXEOLFPHGLD RUJ HQ VHULHV PH
KRUVHVY DQ DPHULFDQ URPDQFH RULJLQV RI WK

$J9HQWXUH +DSSHQLQJV RQ



EX—@f X2 -
Xo0a @\d 2 z
$®{ +DP E\ DQG. HQGD@/XUK

2QH DIWHUQRRQ *UDQGPD LQYLWHG %LOO\ LQWR WKH JDUGHQ W
PHQWLRQHG KH PLJKW VRPHGD\ JR WR SURP *UDQGPD ODXJKHG
FRUVDJH

$V %LOO\ ZRUNHG KH OHDUQHG IORZHUV DUHQ W MXVW SUHWW\
IURP QDWXUDO SLJPHQWY DQG HYHU\ SDUW KDV D SXUSRVH +H
KLV IXWXUH SURP GDWH VD\LQJ :RZ \RX PDGH WKLV"

/JHVVRQ 2YHUYLHZ

,Q WKLV KDQGV RQ IORULEXOWXUH OHVVRQ \RXWK H[SORUH WKHFH
GHYHORSLQJ FUHDWLYH IORUDO GHVLJQ VNLOOV 3DUWLFLSDQW
UHSURGXFWLRQ DQG SROOLQDWLRQ DQG KRZ QDWXUDO SLJPHQ
7KURXJK FUHDWLQJ FRUVDJHVY RU ERXWRQQLHUHY DQG IUXLW ND
VWXGHQWY FRQQHFW SODQW VFLHQFH ZLWK DUWLVWLF H[SUHVV
RI IORZHUV LQ DJULFXOWXUH HFRV\WWHPV DQG HYHU\GD\ OLIH

$J9HQWXUH +DSSHQLQJV RQ



6XSSQHV
$UNIADA GZ HY MMQIV VDIHW SIQV UEERQV DS EWDRHBW |RUWDOASH Z ILH KRWGH |GRWDQIXH
%OP ERR WA\ | XIWEHUWHY NZ L DSSGV EXHEHUUHY EDQDQDV JWDSHV 8 VH VXEVWAMWAV LL QHHGHG

'R
3 DUARSDQW Z L@FUHDWA D FRUDIH RUERXVRQQUHUH DQG DWHP E®H I KIMRDEREVY LHSUAVHOWQJ | &Z HUSDUW
Z KIBI DSSOLQ] [ RUDOGHWLI Q SUQAS®N DQG GDLOIQI SOONDQDVRP \ WURXIK KDQGV RQ DRRYIHY

$PVIYIW 6XP P DU

3 DUAASDOQW Z L@H SEUH WH VAHQRH DQG WXPXLH RI 1&Z HW WURXIK KDQGV RQ | RUEX®XUH DRI
IOFOXGIQI GHVLIQIQI FRUDI HV RUERXVRQQIHUIHY DQG EXIEHQ) | XIWRDEREY WDWHSUHVHOW &Z HUSDUV
<RXW Z [@PDUWQ KRZ |&Z HWJIWRZ HSLRGXFH DQG DIMDRPASRADDRYY Z KB DSSOIQ) GHVLIQ SUQASBV
VXFK DV FRRU EDDQFH DQG SURSRUARQ 7KLY DRAYIW FRP ELOHV SOQWAHQRH FUHDAYIW DQG DJ UFX®XLDO

HGXFDARQ VR KHS WXGHOW XQGHIAMIQG WH LP SRUBQRH R 1G&Z HW 1Q QDWIH DQG HYHUY GD\ @H
$SSO

<RXW IH GPARQ

n  ZKDAWKH GDUHG E\ IGHQW IQ) |RZ HUSDUV RQ LHDOSMQW 1Q WHUHQYILRQP HWDQG FRQUGHUQJ
KRZ GHWJQ SUQASGN FDQ EH XVHG VIR FUHDWM | XWUH | RUDCDULDQIHP HQW | RUGLLI HLHQAHYHQW RU
SXIBRVHV 7KH Z I@FRQQHPAS OQUW/AHQAH FRQFHSW\R HYHU GD\ REVHUYDMRQV DQG H S®UH KRZ
XQGHUAMBQGLQ | &Z HUMAKPUH DQG | XQPURQ FDQ [P SLRYH ERW JDUGHQIQJ DQG | RUDAGHMI Q W@

7HFKQR®RI\ &RQQHPIRQ

7HAKQR®J\ S\ VDQ P SRUBQWR®G! 1Q | RUEXOXUH E\ KHBLQI JURZ HWY SLRGXFH KHDOKLHU P RUH YIELDQW
|&Z HW WURXIK VRRE @\H J UHHQKRXVHV LULLIDARQ M VWP V' DQG TP Dt FRQWRO 6 AHQWIAN DQG JURZ HWY/
XVHWIFKQRBJ\ VR WXG SOQWILRZ W, [P SLRYH | BZ HUFRBW/ DQG BRQIHYIW DQG WDQVSRUNGZ HY/

H 1 IFHQWD DURXQG WH Z RUG ) BRUDOGHWLI QHLY DOR XVH GLIMIORREY RQIOH WVRUDY DQG GHWVLIQ VRIVE DLH
VR S@Q DUDQIHP HQW DQG BDUQ QHZ WIFKQITXHV WKRZ LQJ KRZ WIFKQR®J\ FRQQHPW VAHQFH DI UFXGXUH
DQG FHDAYIW

BHWKS

3UHSDUH Z RINWVIMRQV Z WK VXSSTHY I RUERW Z RUINWVKRSV IQFOXGIQ) DUMIADA®Z HY |GRWOMSH Z ILH
UEERQV VDIHW SIQV DS EWDFHBW DQG DGKHVYHV I RUFRUDI H DQG ERXVRQQIHIH FHDMRQ &XVIDQG
RUDQ H I IXIWIQR GEHBIG FRQIOHY DQG SURYIGH EDP ERR WAV | RUWH | IXIMADERE DRAMW ' VSO
YIVXD® VXFK DVD I&Z HUGIDIWDP  DQG FRBRUZ KHHOR VXSSRUNQMKFARQ DQG HQVXUH VBE®N DUH FBDQ
VDIH DQG UHDG\ |RUKDQGV RQ GHMIQ DQG DWHP E®

$J9HQWXUH +DSSHQLQJV RQ
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© KIFK 12 HUWSIED® GRHV QRAKDYH D P HD
5RVH
6Z HHWSHD
3RSS\
) LHHMD

- KIFK [&Z HULY RIWQ XVHG VR P DNH WD
= -DWP IQH

9DQ@ EHDQV DIHH WORWG | LRP Z KIFK | ®Z HUQJ SO@QW/
2 WKKIG
+ [EIMRXV
0 1OFZ HHG
&DQQD 6\MD\VRD

7UXH RUIDOH IMKDV EHHQ SIRYHQ E\  VAHQW L WYX GIHY WDW
|&Z HY FDQ P DNH SHRS®! |HHCKDSSLHY

s 7WXH

: KDAFRP P RQ 9 DBIQWOHV | BRZ HULY W] LE R FDW"
/ LOHV
5RHV
2 UKIGV

&DUODMRQV
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6XJIJHVWHG 6QDFNYV
m 6XQIORZHU 6HHGYV
= )UXLW .DEREV

,QWUR

JORZHUV DUH PRUH WKDQ MXVW EHDXWLIXO WKH\ SOD\ DQ LP
OLYH JURZ DQG UHSURGXFH (DFK IORZHU LV PDGH XS RI GLII
D VSHFLDO MRE WKDW VXSSRUWY SROOLQDWLRQ DQG WKH SUF
IORULFXOWXUH ZRUNVKRS \RX ZLOO H[SORUH ZK\ IORZHUV DU
RQ VNLOOV OLNH FUHDWLQJ ERXWRQQLHUHV FRUVDJHV DQG
VWUXFWXUHV 7KURXJK FUHDWLYLW\ DQG VFLHQFH \RX 00 GL
DJULFXOWXUH DQG HYHU\GD\ OLIH

"RUNVKR9ODNH D &RUVDJH DQG RU %RXWRQQLHUH

6XSSODRMNWVLILFLDO IORZHUV VWULQJV VDIHW\ SLQV ULEERQV
KRW JOXH IORUDO JOXH

/IHDU®RZ GR IORZHUV JHW WKHLU FRORUV )ORZHUV JHW WKHLI
LQVLGH WKHLU SHWDOV FDOOHG SLIJPHQWYV 'LITHUHQW SLJPHC
RUDQJH DQG UHG FRPH IURP FDURWHQRLGYVY VRPH UHGV SXU!
DQWKRF\DQLQV 7KHVH EULJKW FRORUVY DUHQ W MXVW IRU EHL
EHHV EXWWHUIOLHV DQG ELUGYV ZLOO YLVLW WKHP :KHQ SRC
FDUU\ SROOHQ WR RWKHU IORZHUV ZKLFK KHOSV WKH SODQW'
IORZHUV

= &8DURWHQRLGY QDWXUDO IDW VROXEOH SLIPHQWYV \HOORZ
= SQWKRF\DQLQV QDWXUDO ZDWHU VROXEOH SLIJPHQWV UHG

JUHVK IORZHUV VXFK DV URVHVY FDUQDWLRQV RUFKLGV DOVW
EUHDWK DUH FRPPRQO\ XVHG LQ FRUVDJH PDNLQJ EHFDXVH Wtk
WKH\ KROG XS ZHOO ZLWKRXW ZDWHU DQG FDQ EH VFDOHG Wt
.HHS IORZHUV IUHVK E\ NHHSLQJ WKHP FRRO DQG K\GUDWHG
SODFH WKHP LQ D UHIULJHUDWRU WR NHHS WKHP IUHVK IRU OI
DGKHVLYHV IRU VWDELOLW\

$J9HQWXUH +DSSHQLQJV RQ



'R

8VLQJ WKH DWWDFKHG SLFWXUHYV DQG LQVWUXFWLRQV HDFK ¢
DQG RU ERXWRQQLHUH (DFK DUUDQJHPHQW ZLOO EH GLIITHUHC
PLQG DV WKH\ GHVLJQ LQFOXGH

= &RORU FRRUGLQDWLRQ &RORU VFKHPHV LQ IORUDO GHVLJQ
VSHFLILF PRRGY DQG DHVWKHWLFV UDQJLQJ IURP YLEUDQW
VRRWKLQJ KDUPRQLRXV ERXTXHWYV .H\ DSSURDFKHV LQFOX
FRORUV IRU GUDPD DQDORJRXV DGMDFHQW FRORUV IRU K|
WULDGLF RU VSOLW FRPSOHPHQWDU\ VFKHPHV IRU YDULHW
RI WKH FRPPRQ FRORU VFKHPHY VHH WKH DWWDFKHG FROR
WWDU\ 3DLUV FRORUV RSSRVLWH HDFK RWKHU
HG DQG JUHHQ WR FUHDWH KLJK FRQWUDVW Y
DUUDQJHPHQWYV
$QDORJRXV 8VHV WKUHH RU PRUH FRORUV ORFDWHG QHJ'
ZKHHO HJ UHG YHUPLOOLRQ DQG RUDQJH 7KLV FUHD
VRRWKLQJ RU KDUPRQLRXV ORRN
ORQRFKRPDWLF )HDWXUHV YDULDWLRQV RI D VLQJOH FRC
WLQWY DQG WRQHV WR DGG WH[WXUH DQG GHSWK
mGLF (PSOR\V WKUHH FRORUVY HTXDOO\ VSDFHG DURX
JH SXUSOH DQG JUHHQ WR DFKLHYH D EDODQFHG
GHVLJQ
mHPHQWDU\ &RPELQHV D EDVH FRORU ZLWK V
RITHULQJ KLJK FRQWUDVW ZLWKRXW EHLQJ
FRPSOHPHQWDU\ VFKHPH

<RX PLIJKW DOVR ZDQW WR IRFXV \RXU GHVLJQ RQ ZDUP W
WRQHV RU SDVWHOV IRU D FRQVLVWHQW WRQH

m %DODQFH 7KLQN RI D VHH VDZ ZKHQ XVLQJ UXOHV RI EDODC
, W GRHVQ W PHDQ WKDW HDFK VLGH RI D GHVLJQ PXVW PDW
FRORU RU WH[WXUH LV RIIVHW E\ DQ HTXDO HOHPHQW RQ \
DUUDQJHPHQWY KDYH HTXDO YLVXDO ZHLJKW RU HTXDO H\H
DUUDQJHPHQW ,Q WKH HI[DPSOH EHORZ WKHUH LV EDODQFF
WKH ZHLJKW DERYH LV EHLQJ EDODQFHG E\ WKH ZHLJKW EH(

m &UHGLW %ORRPVE\WKHER][ FRP

$J9HQWXUH +DSSHQLQJV RQ



SURSRUWLRQ <RX ZDQW WR EH VXUH WKDW WKH VL]H RI WK

6RPH WKLQJV WR NHHS LQ PLQG
%H VXUH WKH RYHUDOO GHVLJQ GRHV QRW RYHUSRZHU W
.HHS D IRFDO SRLQW XVLQJ IRFDO IORZHUV VXUURXQG
DQG IROLDJH WR FUHDWH D EDODQFHG QRW FURZGHG OF
$LP IRU D OHQJWK RI DSSUR[LPDWHO\ LQFKHYVY VPDOOH
7KH GHVLJQ VKRXOG EH UHODWLYHO\ IODW DYRLGLQJ H[F
HOHPHQWYV WKDW VWLFN RXW WRR IDU IURP WKH ERG\

m 7/KH GHVLJQ VKRXOG IHHO VWDEOH ZLWK FRPSRQHQWYV V
DFFHQWY UDWKHU WKDQ RYHUSRZHULQJ WKH IORZHUYV

SHIOHFW

+RZ GRHV WKH ZD\ \RX KDQGOH WKH IORZHUV GXULQJ DQG D
TXDOLW\" &DQ \RX GDPDJH IORZHUV LQ KDQGOLQJ WKHP"
+RZ FDQ JUHHQKRXVHYVY KHOS ZLWK SURGXFLQJ IORZHUV" *U
FRQWUROOHG HQYLURQPHQW DQG DOORZ VXPPHU IORZHUV \
KDW IDFWRUYVY DUH LPSRUWDQW WR WDNH LQ DFFRXQW ZKHC(
ZKHQ FUHDWLQJ FRUVDJHV"

KDW vVLPLODULWLHY DQG GLIITHUHQFHY DUH WKHUH EHWZHH
\RXU IULHQGV" 'R \RX OLNH VHHLQJ WKH GLITHUHQW NLQGV I
\RX OHDUQ IURP \RXU IULHQG V GHVLJQ"

$J9HQWXUH +DSSHQLQJV RQ



&RUVDJH ODNLQJ ,QVWUXFWLRQV

,QIRUPDWLRQ IURP
KWWSV ZZZ VHYHQWHFE
P SURP SURP VW\OH KR

WR D GL\ SURP
ERXWRQQLHUHYV DQG
FRUVDJHV
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%RXWRQQLHUH ODNLQJ ,QVWUXFWLRQV

QIRWP DWRQIRP
KWBV ZZZ E®RP E\\WH

ER[ FRP
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"RUNVKRSHRXTXHW )UXLW .DEREV

6XSSOEWMWPERR VWLFNV IUXLW EHUULHV NLZL DSSOHV VWUL
JUDSHV

8VH VXEVWLWXWHY LI QHHGHG

/JHDUQXNH DOO OLYLQJ WKLQJV D IORZHU LV PDGH XS RI GLIIHL
LPSRUWDQW MRE WKDW KHOSV D SODQW WR OLYH JURZ DQG U
LQFOXGH

BWHP 7KH UROH RI WKH VWHP LV WR KROG WKH IORZHU X

QXWULHQWY IURP WKH URRWY WR WKH IORZHU DQG OHDY!

/IHDYHV /HDYHV PDNH IRRG IRU WKH SODQW IURP VXQOLJ}

SKRWRV\QWKHVLV

5RRWV $QFKRU WKH SODQW LQ WKH VRLO DQG DEVRUE ZIL

SODQW JURZ DQG VWD\ KHDOWK\

JUXLW 'HYHORSV IURP WKH IORZHU DIWHU SROOLQDWLRQ

KHOSLQJ WKHP VSUHDG WR QHZ SODFHYV

BHHGV &RQWDLQ DQ HPEU\R DQG WKH QXWULHQWV LW QH

QHZ SODQW ,W LV FRYHUHG E\ D SURWHFWLYH VHHG FRD)

YJORZHUV 7KH IORZHU LV PDGH XS RI VHYHUDO SDUWV WK

VR WKDW ZKHQ WKH SODQW GLHV WKHUH DUH QHZ SODQV

IORZHU LQFOXGH

m 3HWDO 7KH FRORUIXO SHWDOV DWWUDFW SROOLQDWRI

» 6WDPHQ 7KH VWDPHQ LV UHVSRQVLEOH IRU SURGXFLQ.
SROOHQ ,W LV PDGH XS Rl WZR SDUWV WKH ILODPHQW
ZKLFK FRQWDLQV WKH SROOHQ

m 3LVWLO 7KH SLVWLO LV WKH SDUW RI WKH IORZHU ZKH
IHUWLOL]HG E\ SROOLQDWLRQ

m 6HSDO 7KH VHSDOV DUH WKH JUHHQ SDUWV \RX FDQ VF
RSHQV
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'R &UHDWH IUXLW NDEREV XVLQJ EHUULHY DQG D YDULHW\ RI
GLIIHUHQW SDUWV RI D IORZHU (DFK IUXLW ZLOO UHSUHVHQW
H[DPSOH JUHHQ JUDSHV IRU WKH VWHP DSSOH VOLFHV RU NL
RU EOXHEHUULHV IRU SHWDOV EDQDQD FKXQNV IRU VWDPHQV
FHQWHU $V \RXWK DGG HDFK SLHFH WR WKHLU NDERE H[SODL
ZKDW LW GRHV DQG ZK\ LW LV LPSRUWDQW IRU SODQW JURZW
WKH DFWLYLW\ SDUWLFLSDQWY ZLOO KDYH EXLOW D FRORUIX!
OHDUQLQJ KRZ IORZHUV IXQFWLRQ DQG KRZ SROOLQDWRUV VX
%H VXUH WR GHVFULEH ZK\ HDFK IUXLW ZDV FKRVHQ ZKDW IO}
SXUSRVH RI WKDW VWUXFWXUH DV RXWOLQHG EHORZ

*UDSHV WKH VWHP KROGV WKH IORZHU XS DQG WUDQVSRUW\
.LZLV WKH OHDYHV PDNHV IRRG WKURXJK SKRWRV\QWKHVLV
%OXHEHUU\ WKH SLVWLO PDNHV WKH VHHGV DIWHU SROOLQTE
$SSOHV WKH SHWDOV DWWUDFWV WKH SROOLQDWRUV
%DQDQD 7KH VWDPHQ PDNHV WKH SROOHQ

$SS0O\

= 1RZ WKDW \RX KDYH VHHQ WKH SDUWV RI D IORZHU DQG SDU
SODQWYV LQ \RXU \DUG RU D QHDUE\ SDUN RU FRPPXQLW\ JDI
GLITHUHQW SDUWV"

= :KDW RWKHU W\SHV RI IORUDO DUUDQJHPHQWY ZRXOG \RX O
WKH GHVLJQ SULQFLSOHV WR EHWWHU ILW \RXU DUUDQJHPH
\RX ZLOO XVH WKH IORZHUV"

5HIOHFWLRQ 4XHVWLRQV
= K\ LV WKH VWHP VR LPSRUWDQW WR D IORZHU V VXUYLYDO"
m $QVZHU ,W KROGV WKH IORZHU XS DQG PRYHV ZDWHU DQ
= :KDW ZRXOG KDSSHQ LI D IORZHU KDG SHWDOV EXW QR VWD|
m $QVZHU ,W FRXOGQ W PDNH SROOHQ VR LW FRXOGQ W U}l
'K\ LV WKH SLVWLO LPSRUWDQW HYHQ WKRXJK LW V VPDOO"
m $QVZHU ,W V ZKHUH VHHGV IRUP VR LW KHOSV FUHDWH Q
= +RZ GRHV HDFK IUXLW RQ \RXU NDERE GHSHQG RQ WKH RWK
m $QVZHU $00 SDUWV ZRUN WRJHWKHU ZLWKRXW RQH WKI
IXQFWLRQ
m +RZ GR IORZHUV KHOS KXPDQV HYHQ LI ZH GRQ W QRWLFH L
m $QVZHU 7KH\ KHOS PDNH IUXLWV IRRG VHHGV R[\JHQ D
:KDW LV RQH WKLQJ \RX OHDUQHG WRGD\ WKDW VXUSULVHG
m $QVZHUV ZLOO YDU\ SLIJPHQWYV SROOLQDWLRQ IORZHU S|
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KDYLQJIXQDWKRPH FRP SRVW LW ODEHOV IRU SDUW
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F-50@4
.c4@ -dNo2-d -7
5\GH: DUGDQG. HQGD@/AXUK

*UDQGSD WRRN %LOO\ WR WKH SDVWXUH DQG DVNHG K\ GRQ V
JXHVVHG %HFDXVH WKH\ UH SROLWH"

*UDQGSD ODXJKHG DQG H[SODLQHG JUD]JLQJ SODQV PRYLQJ DQ
KHDOWK\ %LOO\ OHDUQHG WKDW DQLPDOV QHHG VSHFLILF HQY
DQG VOHHS WR VWD\ VWURQJ

/IHVVRYHUYLIQE KOW V VVRRQY WK @6 DKIRYZ D U P HRID/Q D DD UDHH R M D QZK D W
WHFKQRDKRHEVIPQERZLIUM @WLPDRQW HIIDWXD @E SO D PWURXKEQGV F
DFWLYWHHEWYE®OW P LPZQWKK HLHMAD Y LUR Q PGW D F W UE MM K DQ NLR)
VROYH SUREOHPVY UHODWHG WR ODQG DQG JUD]LQJ FKDOOHQJH
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,FHY4HDNHU * UD]HO DWK * DP H
BXSSTHV
DQIP DOFDUGV @EHBIG OP E FRZ JROWDQGKRUH Rl HDFK VSHAHV RQH DQIP DOQDP H SHUFDLG
/ DQGFDUGV LRAN P RXQWIQ JWDYHD GUY JWDW KIOVDQG Z 1@ ®&Z HUP HDGRZ | @WZ HWGHQWH
JUDW SDWMWH VZDP S\ GXW  XVH SIFWUHVRUZ RUGV
( DFK WDP \KRX@ KDYH RQH FRP SGMAVHWRI DO @QG WSH FDLEV

; QMKXPARQV
' IYIGH\ RXW LQUR VI R WDP V
3@FHRQH VHARI IRXUDQIP DOFDUGY @P E FRZ JRDWKRUH RQRQHMGHRI WH WRRP | RUHDFK \WDP
* lYH HDFK WDP D IX@HWRI @QG WSH FDLGV
7HDP VVWBBQG RQ WH RSSRMWMGH Rl WH LRRP 1LRP \WHUDQIP DOFDLGV
2 QH S@ HUDWD WP H UXQVVR P DWK D @QG WSH FDUG Z W WH DQP DOMH WIQN [ W EHVW@A LQJ WHU
FDUG EH®Z WH DQIP DO
3@\ HW VENH MUV XQWODQFDUGY DUIH SORHG
7KHILDAMDP VR FRUHAD VRUAD@DIQG WSHV Z LQV

* D 1IQJ SUHDV
* RDV 5RAN. 0 RXQWIQ * LDYH®
BKHHS ' U * LDW +1@6DQG\ : L@ ®&Z HUO HDGRZ
&RZ YDW: HW HQWH* IDW
+RUH 3DWXWH 6ZDP S\ ' XW

' VMAXWRQ

© KHQIDWP HW/P DQDIH@WH DUHDVRI @QG IMWFDQ EH KDUG VR NHHS WDRNRI G HIHOWDQG WISHV 7KH XVH
WIRKQR®J\ @\H GURQHV DHUDCP DSSIQ) DQG FRP SXWUSLRIWDP VR WXG WH @QG DQG GHAGH Z KIFK
DQIP DY | MEHVAIQ HDFK DUHD * 36 FRADWY FDQ DAR KHS WDRN Z KHUH DQIP D&Y WD H 7KHVH VRRY KHS

IDP HW/ P DWK WH WKWDQP DYVR WH UWKWDQG — MVAINH LQ WL DPRW

6XJJHWHG 6QDFN

( GE®I6RIO D\ HY 8 Q) FKRFROW SXGGIQJ DVWH EDVH FXVKHG 2 UHRV DV\WH
VRSVRIO DQGJIXP P\ ZRWP VDVVRICRUDQW V WH Z (@HHKRZ KHDOK\ \RIO
SWRYIGHV D KRP HIRU@VIQI WIQIV 7KLY KDQGV RQ WHDAHQI RUAHV WH IP SRUBQFH R
VRIAQ VXSSRUM] SOQW DQIP DY DQG HARV MP V

: KB HDWQJ WKHUMQDAN GIVRXW

= K\ VRIQVIP SRUBOQW

s I WHIXP P\ ZRWP VDH@OMQI 1QWHWRIOZ KDWADQ Z H 1l HUDERXWIMH VRIO

| WHSXGCGEQ VRIOZ DVKDUGEDQGGAY  Z KDWRX@ Z H 1IQN HUDERXWS QW LRZ W
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