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2EMHFWLYHV

���GHVFULEH�WKH�QDWXUH�RI�SXEOLF�FRPPXQLFDWLRQ
���XQGHUVWDQG�WKH�QDWXUH��V\PSWRPV�DQG�FDXVHV�RI�SXEOLF�VSHDNLQJ�DSSUHKHQVLRQ
���PDQDJH�SXEOLF�VSHDNLQJ�DSSUHKHQVLRQ�RU�VWDJH�IULJKW�LQ�FRPPXQLFDWLQJ�LGHDV
���GHPRQVWUDWH�D�EDVLF�XQGHUVWDQGLQJ�RI�WKH�HVVHQWLDO�VWHSV�LQ�VSHHFK�SUHSDUDWLRQ
���XVH�DQ�DSSURSULDWH�PHWKRG�RI�SUHVHQWDWLRQ�LQ�GHOLYHULQJ�D�VSHHFK�RQ�D�WRSLF�WKDW�LV�RI�LQWHUHVW�WR
WKH�DXGLHQFH�DQG�PHHWV�WKH�GHPDQGV�RI�WKH�RFFDVLRQ

���HYDOXDWH�\RXU�RZQ�SUHVHQWDWLRQ�DQG�RWKHUV�ZLWK�UHVSHFW�WR�WKH�VXJJHVWHG�HVVHQWLDO�VWHSV�LQ�VSHHFK
SUHSDUDWLRQ
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:K\�VSHDN�LQ�SXEOLF"�7KHUH�DUH�PDQ\�UHDVRQV�ZK\�\RX�PD\�KDYH�WR�VSHDN�LQ�SXEOLF��3HUKDSV�LQ
\RXU�VRFLRORJ\�FODVV�\RX�KDYH�WR�UHSRUW�RQ�\RXU�JURXS¶V�VXPPHU�LPPHUVLRQ�SURMHFW��<RX�PD\�ILQG
\RXUVHOI�LQYROYHG�LQ�VFKRRO�SROLWLFV�DQG�FDPSDLJQLQJ�IRU�D�8QLYHUVLW\�&RXQFLO�VHDW��<RX�PD\�KDYH�WR
GHIHQG�\RXU�WKHVLV�GXULQJ�\RXU�VHQLRU�\HDU��<RX�PD\�EH�DVNHG�WR�JLYH�D�WDON�RQ�\RXU�KREE\�WR�DQRWKHU
JURXS��<RXU�VRFLDO�OLIH�PD\�DOVR�OHDG�WR�YDULRXV�SXEOLF�VSHDNLQJ�HQJDJHPHQWV��IURP�SURSRVLQJ�D�WRDVW
DW�D�ZHGGLQJ�RI�\RXU�EHVW�IULHQG�WR�JLYLQJ�DQ�DIWHU�GLQQHU�VSHHFK�LQ�D�KLJK�VFKRRO�UHXQLRQ��$�IXWXUH�MRE
PD\�KDYH�\RX�GHOLYHULQJ�D�WDON�LQ�D�VDOHV�FRQIHUHQFH��$V�KHDG�RI�D�ILUP�\RX�PD\�EH�WKH�REYLRXV
SHUVRQ�WR�JLYH�D�VSHHFK�RQ�EHKDOI�RI�\RXU�FRPSDQ\�LQ�D�UDGLR�RU�WHOHYLVLRQ�SURJUDP��$W�VRPH�WLPH�RU
DQRWKHU�ZH�DOO�KDYH�WR�PDNH�D�VSHHFK�
)RU�FHQWXULHV�SXEOLF�FRPPXQLFDWLRQ�KDV�EHHQ�WKH�JOXH�WKDW�KROGV�VRFLHWLHV�WRJHWKHU��,Q�WKH�ILUVW

FKDSWHU�\RX�OHDUQHG�KRZ�SXEOLF�VSHHFKHV�SHUIRUP�LPSRUWDQW�IXQFWLRQV�IRU�WKH�FRPPXQLW\��6SHHFKHV
DUH�XVHG�IRU�VHOI�GHILQLWLRQ��VSUHDGLQJ�LQIRUPDWLRQ��GHEDWLQJ�TXHVWLRQV�RI�IDFW��YDOXH�DQG�SROLF\�DQG
EULQJLQJ�DERXW�LQGLYLGXDO�DQG�JURXS�FKDQJH��*URQEHFN¶V�VSHHFK�FRPPXQLFDWLRQ�WUDQVDFWLRQ�PRGHO
ZKLFK�LQFRUSRUDWHV�VL[�HOHPHQWV�DQG�WKHLU�YDU\LQJ�DVSHFWV�VKRZV�KRZ�SXEOLF�VSHDNLQJ�LV�D�FRPSOH[
WUDQVDFWLRQ��6SHHFKPDNLQJ�LV�QRW�DQ�HDV\�WDVN��&HUWDLQ�VNLOOV�DQG�FRPSHWHQFLHV�DUH�QHHGHG�WR�EH�DQ
HIIHFWLYH�VSHDNHU��$OWKRXJK�D�JRRG�QXPEHU�RI�SHRSOH�KDYH�D�QDWXUDO�JLIW�IRU�SXEOLF�VSHDNLQJ��PDQ\
VWLOO�IDFH�VXFK�D�SURVSHFW�ZLWK�IHDU�DQG�DSSUHKHQVLRQ��$IWHU�WKLV�XQLW��\RX�VKRXOG�EH�DEOH�WR�IDFH�XS�WR
WKH�FKDOOHQJH�DQG�JLYH�D�JRRG�VSHHFK�
,Q�WKLV�FKDSWHU�\RX�ZLOO�EHFRPH�DFTXDLQWHG�ZLWK�WKH�QDWXUH�RI�SXEOLF�FRPPXQLFDWLRQ��,Q�RUGHU�WR

PDNH�WKH�LGHD�RI�GHOLYHULQJ�\RXU�ILUVW�VSHHFK�OHVV�WKUHDWHQLQJ��\RX�ZLOO�OHDUQ�DERXW�WKH�QDWXUH�RI�SXEOLF
VSHDNLQJ�DSSUHKHQVLRQ�RU�VWDJH�IULJKW�DQG�WKH�ZD\V�WR�RYHUFRPH�LW�LQ�RUGHU�WR�FRPPXQLFDWH�SRLVH�DQG
VHOI�FRQILGHQFH�WR�\RXU�OLVWHQHUV��<RX�ZLOO�OHDUQ�WKH�LPSRUWDQW�VWHSV�LQ�VSHHFK�SUHSDUDWLRQ��)LQDOO\�
\RX�ZLOO�NQRZ�KRZ�WR�FKRRVH�WKH�ULJKW�SUHVHQWDWLRQDO�PHWKRG�IRU�\RXU�VSHHFK�DQG�KRZ�WR�FULWLTXH
VSHHFKHV�RI�RWKHUV�DV�ZHOO�DV�\RXU�RZQ�
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0RQURH�DQG�(KQLQJHU�GHVFULEH�SXEOLF�FRPPXQLFDWLRQ�DV�³LQYROYLQJ�D�VLQJOH�VSHDNHU�ZKR��LQ�D
UHODWLYHO\�IRUPDO�WRQH�DQG�PDQQHU��SUHVHQWV�D�FRQWLQXRXV��XQLQWHUUXSWHG��LQIRUPDWLYH��SHUVXDVLYH�RU
HQWHUWDLQLQJ�GLVFRXUVH�RI�VXSSRVHGO\�JHQHUDO�LQWHUHVW�WR�D�VL]HDEOH�QXPEHU�RI�RWKHU�SHUVRQV�´�7KLV
OHYHO�RI�FRPPXQLFDWLRQ�LV�LQYDULDEO\�UHIHUUHG�WR�DV�SXEOLF�VSHDNLQJ��SXEOLF�DGGUHVV�DQG�RQH�WR�PDQ\
LQWHUDFWLRQ�
1RWH�WKH�IROORZLQJ�FKDUDFWHULVWLFV�RI�SXEOLF�FRPPXQLFDWLRQ�

��7KHUH�LV�FRQVWDQW�UROH�VWDELOLW\�LQ�SXEOLF�FRPPXQLFDWLRQ��7KH�VSHDNHU�UHPDLQV�VSHDNHU�DQG�WKH
OLVWHQHU�UHPDLQV�OLVWHQHU�WKURXJKRXW�WKH�VSHHFK�HYHQW��)LJXUH���GLDJUDPV�WKLV�VSHDNHU�OLVWHQHU
UHODWLRQVKLS�

��7KH�GHJUHH�RI�IRUPDOLW\�LQ�SXEOLF�FRPPXQLFDWLRQ�LV�XVXDOO\�KLJK��7KLV�UHVXOWV�IURP�WKH
DSSUHFLDEOH�SK\VLFDO�GLVWDQFH�ZKLFK�VHSDUDWHV�WKH�VSHDNHU�IURP�WKH�OLVWHQHU��$�FHUWDLQ�GHJUHH�RI
SV\FKRORJLFDO�GLVWDQFH�PD\�DOVR�EH�HYLGHQW�

��7KH�ODQJXDJH�HPSOR\HG�LQ�SXEOLF�VSHDNLQJ�LV�PRUH�UHVWULFWHG�DQG�OHVV�SHUVRQDO�WKDQ�SULYDWH
FRQYHUVDWLRQ�



��%HFDXVH�RI�JUHDWHU�DXGLHQFH�GLYHUVLW\��DXGLHQFH�DQDO\VLV�DQG�DGDSWDWLRQ�EHFRPH�PRUH�GLIILFXOW�
��7KXV��WKHUH�LV�QHHG�WR�SUHVWUXFWXUH�WKH�PHVVDJH��7KH�VSHHFK�VKRXOG�EH�DGDSWHG�WR�WKH�RFFDVLRQ�DQG
WKH�QHHGV�RI�WKH�DXGLHQFH�DV�D�ZKROH��7KHUH�DUH�SUHVFULEHG�WLPH�OLPLWV�LQ�WKH�OHQJWK�RI�VSHHFKHV
DQG�WKH�LQWHUDFWLRQ�EHWZHHQ�VSHDNHU�DQG�DXGLHQFH�

��7KH�RSSRUWXQLWLHV�IRU�WKH�VSHDNHU�WR�SHUFHLYH�DQG�DGMXVW�WR�OLVWHQHU�IHHGEDFN�DUH�FRPSDUDWLYHO\
IHZ��$OWKRXJK�IHHGEDFN�LV�LPPHGLDWH��LW�LV�RIWHQ�OLPLWHG�WR�QRQ�YHUEDO�UHVSRQVHV�

$V�\RX�SUHSDUH�IRU�\RXU�VSHHFK�DQG�JHW�VHW�WR�OLVWHQ�WR�WKH�VSHHFKHV�RI�RWKHUV��QRWH�KRZ�WKHVH
FKDUDFWHULVWLFV�RI�WKH�OHYHO�DIIHFW�WKH�RXWFRPHV�RI�SXEOLF�FRPPXQLFDWLRQ�WUDQVDFWLRQV�

�)LJXUH����3XEOLF�&RPPXQLFDWLRQ�
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$UH�\RX�EHFRPLQJ�LQFUHDVLQJO\�QHUYRXV�DW�WKH�WKRXJKW�RI�GHOLYHULQJ�D�FODVVURRP�VSHHFK"�<RX�FDQ
WDNH�FRPIRUW�IURP�WKH�IDFW�WKDW�\RX�DUH�QRW�DORQH��<RX�DUH�LQ�JRRG�FRPSDQ\�LI�WKH�WKRXJKW�RI�GHOLYHULQJ
D�VSHHFK�FDXVHV�\RX�VRPH�FRQFHUQ��(YHQ�WKH�PRVW�H[SHULHQFHG�VSHDNHUV�RU�SHUIRUPHUV�KDYH�IHOW�VRPH
GHJUHH�RI�VWDJH�IULJKW��)DPRXV�VWDJH�DQG�PRYLH�DFWUHVV�+HOHQ�+D\HV��VLQJHU�%DUEUD�6WUHLVDQG��WKH�ODWH
8�6��SROLWLFLDQ�5REHUW�.HQQHG\��FRPHGLDQ�&DURO�%XUQHWW��ORFDO�WHOHYLVLRQ�DQG�PRYLH�DFWUHVV�%RRWV
$QVRQ�5RD��GLUHFWRU�DQG�ZULWHU�%HKQ�&HUYDQWHV�KDYH�DOO�FRQIHVVHG�DW�RQH�WLPH�RU�DQRWKHU�KRZ
QHUYRXV�WKH\�KDYH�IHOW�SULRU�WR�D�SHUIRUPDQFH�RU�D�SUHVHQWDWLRQ��6SHHFK�DQ[LHW\�LV�IHOW�E\�PDQ\�SHRSOH�
,W�LV�QRW�UHVWULFWHG�WR�VSHDNHUV�QRU�LV�LW�XQLTXH�WR�D�JURXS�RI�SHRSOH��9DUVLW\�SOD\HUV��MRE�DSSOLFDQWV�
LQWHUYLHZHUV��WHDFKHUV�DQG�PXVLFLDQV�H[SHULHQFH�WKLV�SKHQRPHQRQ�DW�RQH�WLPH�RU�DQRWKHU�DQG�DIIHFW
WKHP�LQ�YDU\LQJ�GHJUHHV�RI�LQWHQVLW\��)RU�DV�%UDGOH\�SXWV�LW��SXEOLF�VSHDNLQJ�DSSUHKHQVLRQ�LV�³D
QRUPDO�IRUP�RI�DQ[LHW\��RU�HPRWLRQDO�WHQVLRQ��RFFXULQJ�LQ�DQ\RQH�FRQIURQWHG�ZLWK�D�VLWXDWLRQ�LQ�ZKLFK
WKH�SHUIRUPDQFH�LV�LPSRUWDQW�DQG�WKH�RXWFRPH�XQFHUWDLQ�´
:KDW�H[DFWO\�LV�VWDJH�IULJKW"�7KH�WHUP�VWDJH�IULJKW�LV�D�PLVQRPHU��2QH�QHHG�QRW�EH�RQ�D�VWDJH�RU

SODWIRUP�WR�IHHO�WKH�DQ[LHW\�UHDFWLRQ��$OVR��D�VSHDNHU�LV�QRW�UHDOO\�H[SHULHQFLQJ�IHDU�WKDW�LV�DVVRFLDWHG
ZLWK�SK\VLFDO�GDQJHU�EXW�UDWKHU�DQ�DQ[LHW\�RU�DSSUHKHQVLRQ�DERXW�WKH�SHUIRUPDQFH�RU�SUHVHQWDWLRQ��,W�LV
UHIHUUHG�WR�E\�RWKHU�ODEHOV�QDPHO\��SXEOLF�VSHDNLQJ�DSSUHKHQVLRQ��VSHHFK�DQ[LHW\��FRPPXQLFDWLRQ
DSSUHKHQVLRQ��UHWLFHQFH��VK\QHVV��SXEOLF�VSHDNLQJ�QHUYRXVQHVV�
6WDJH�IULJKW�LV�D�QRUPDO�UHVSRQVH��7KH�SK\VLFDO�V\PSWRPV�\RX�H[SHULHQFH�DUH�D�SRVLWLYH�VLJQ�PDW

\RXU�ERG\�LV�SUHSDULQJ�LWVHOI�IRU�WKH�SXEOLF�VSHDNLQJ�HYHQW��$GUHQDOLQH�SRXUV�LQWR�WKH�EORRGVWUHDP�DQG
WKHQ�\RX�IHHO�D�SK\VLFDO�DQG�SV\FKRORJLFDO�FKDUJH��$�FHUWDLQ�DPRXQW�RI�QHUYRXV�HQHUJ\�LV�LQ�IDFW
QHFHVVDU\�IRU�VXFFHVVIXO�SXEOLF�VSHDNLQJ��$FFRUGLQJ�WR�(��5��5RELQVRQ��³WKH�FRPSOHWH�DEVHQFH�RI
IHHOLQJV�RI�DSSUHKHQVLRQ�LV�QHLWKHU�QRUPDO�QRU�D�GHVLUDEOH�VWDWH�´�:LWKRXW�WKH�WHQVLRQ��\RXU
SHUIRUPDQFH�PD\�EH�OLIHOHVV��6RPH�WHQVLRQ�LV�FRQVWUXFWLYH�IRU�LW�HQOLYHQV�\RXU�SUHVHQWDWLRQ�
2Q�WKH�RWKHU�KDQG��H[FHVVLYH�QHUYRXV�WHQVLRQ�FDQ�EH�KDUPIXO��$�VSHDNHU�H[SHULHQFLQJ�D�KLJK�OHYHO



RI�DQ[LHW\�PD\�IDLO�WR�FKDQQHO�WKLV�HQHUJ\�SRVLWLYHO\��+H�PD\�XVH�WKH�HQHUJ\�LQ�UDQGRP�EHKDYLRU�DQG
ILGJHWLQJ�RU�ZLWKGUDZDO�IURP�WKH�VLWXDWLRQ��6R�ORQJ�DV�\RX�DUH�DEOH�WR�XQGHUVWDQG�WKLV�SKHQRPHQRQ�DQG
KDUQHVV�WKH�WHQVLRQ�WR�XVHIXO�RXWOHWV��\RX�VKRXOG�EH�EH�DEOH�EXLOG�\RXU�VHOI�FRQILGHQFH�DV�D�VSHDNHU�
:H�QHYHU�NQRZ�ZKHQ�VWDJH�IULJKW�ZLOO�RFFXU��:H�GR�NQRZ�WKDW�LW�RFFXUV�PRUH�IUHTXHQWO\�LQ�SXEOLF

VSHDNLQJ�VLWXDWLRQV��7KH�UHVHDUFKHV�RI�3XQVDODQ�DQG�&DSDUDV�FRQILUP�WKDW�PDQ\�8��3��VWXGHQWV
H[SHULHQFH�VWDJH�IULJKW�RU�VSHHFK�DQ[LHW\��HVSHFLDOO\�LQ�SXEOLF�VSHDNLQJ�VLWXDWLRQV��&DSDUDV¶�VWXG\
UHYHDOHG�WKDW�ZKHQ�XQLYHUVLW\�VWXGHQWV�ZHUH�DVNHG�ZKDW�WKHLU�PRVW�VHULRXV�VSHHFK�FRPPXQLFDWLRQ
SUREOHP�ZDV��PDQ\�DGPLWWHG�WKDW�VWDJH�IULJKW�ZDV�DW�WKH�WRS�RI�WKH�OLVW��/DFN�RI�SUHSDUDWLRQ��ODFN�RI
IOXHQF\�LQ�(QJOLVK�DQG�QHJDWLYH�UHDFWLRQV�IURP�WKH�DXGLHQFH�ZHUH�GHWHUPLQHG�WR�EH�VRPH�RI�WKH
FDXVDWLYH�IDFWRUV��3XQVDODQ¶V�VWXG\��RQ�WKH�RWKHU�KDQG��UHYHDOHG�WKDW�VWXGHQWV�ZKR�VSRNH�LQ�)LOLSLQR
KDG�D�PRUH�SRVLWLYH�DWWLWXGH�WRZDUGV�VSHHFK�FRPPXQLFDWLRQ�DQG�H[SHULHQFHG�D�OHVVHU�GHJUHH�RI�VWDJH
IULJKW�
:KDW�DUH�WKH�V\PSWRPV�RI�VWDJH�IULJKW"�0DQ\�VSHDNHUV�KDYH�IHOW�D�VLQNLQJ�IHHOLQJ��GU\�PRXWK�

EXWWHUIOLHV�LQ�WKH�VWRPDFK��FODPP\�KDQGV��H[FHVVLYH�SHUVSLUDWLRQ��ZHDN�NQHHV��FUDFNLQJ�YRLFH�DQG
PHQWDO�EORFNV��2WKHU�V\PSWRPV�KDYH�EHHQ�REVHUYHG�RI�VSHDNHUV�E\�WKHLU�DXGLHQFHV�VXFK�DV
ZLWKGUDZDO�EHKDYLRU��ORRNLQJ�DW�WKH�IORRU�RU�FHLOLQJ��RXW�WKH�ZLQGRZ���H[FHVVLYH�UDQGRP�EHKDYLRU�
EOXVKLQJ�RU�EODQFKLQJ��UDSLGLW\�RI�VSHHFK�UDWH��YRFDO�KHVLWDWLRQ��QRQIOXHQF\�DQG�LQGLUHFW�H\H�FRQWDFW�
2UJDQLF�DFWLYLWLHV��VXFK�DV�SRXQGLQJ�RI�WKH�KHDUW��LQFUHDVH�RI�SXOVH�UDWH�DQG�EORRG�SUHVVXUH�KDYH�EHHQ
H[SHULPHQWDOO\�PHDVXUHG�
<RX�FDQ�PDQDJH�\RXU�IHDU�RI�SXEOLF�VSHDNLQJ��6WDJH�IULJKW�FDQ�EH�FRQWUROOHG�DQG�LWV�VHYHULW\

UHGXFHG��,W�ZRXOG�EH�HVVHQWLDO�WR�EHJLQ�E\�NQRZLQJ�WKH�QDWXUH��V\PSWRPV�DQG�DQLVHV�RI�VWDJH�IULJKW
LQ�RUGHU�WR�UHGXFH�WKH�HPRWLRQDO�UHVSRQVHV�ZKLFK�SURGXFH�LW��<RX�PXVW�GHYHORS�WKH�ULJKW�DWWLWXGH
DERXW�SXEOLF�VSHDNLQJ�DQ[LHW\��5HDOL]H�WKDW�WKH�SK\VLRORJLFDO�FKDQJHV�\RX�DUH�H[SHULHQFLQJ�RU�ERGLO\
UHDFWLRQV�\RX�DUH�IHHOLQJ�DUH�D�VLJQ�WKDW�\RXU�ERG\�LV�JHWWLQJ�UHDG\��.QRZ�WKDW�QHUYRXVQHVV�GLVVLSDWHV
RU�LV�UHGXFHG�E\�WKH�DFW�RI�VSHDNLQJ��6KRXOG�\RXU�PLQG�JR�EODQN��UHIHU�WR�WKH�PDWWHU�KXPRURXVO\��,I
RWKHU�V\PSWRPV�EHFRPH�REYLRXV��GR�QRW�DSRORJL]H��7KLV�ZLOO�RQO\�FDXVH�XQGXH�DWWHQWLRQ��8VH�WKH
HQHUJ\�WR�LPSURYH�\RXU�FRQFHQWUDWLRQ��0DNH�LW�ZRUN�IRU�\RX��QRW�DJDLQVW�\RX�
'HYHORS�WKH�ULJKW�DWWLWXGH�DERXW�OLVWHQHUV��7KH\�DUH�UHDOO\�D�IULHQGO\�JURXS��7KH\�ZDQW�WR�VHH�\RX

VXFFHHG�LQ�\RXU�SXEOLF�FRPPXQLFDWLRQ�HIIRUWV��$OWKRXJK�\RXU�&RPPXQLFDWLRQ�,,,�DXGLHQFH��FODVVPDWHV
DQG�WHDFKHUV�DOLNH��ZLOO�EH�OLVWHQLQJ�WR�\RX�ZLWK�SDSHU�DQG�SHQFLO�WKH\�UHDOO\�ZRXOG�OLNH�WR�VHH�\RX
SHUIRUP�D�JRRG�MRE��/RRN�IRUZDUG�WR�WKHLU�SUDLVHV�DV�ZHOO�DV�WKH�VXJJHVWLRQV�IRU�IXUWKHU�LPSURYHPHQW�
$QDO\]H�\RXU�DXGLHQFH�DQG�WKHLU�H[SHFWDWLRQV�DW�WKH�RXWVHW�
3UHSDUH�WKRURXJKO\�IRU�\RXU�VSHDNLQJ�DVVLJQPHQW��.QRZ�IDLUO\�ZHOO�ZKDW�UHTXLUHPHQWV�\RX�KDYH

WR�VDWLVI\��&KRRVH�WRSLFV�WKDW�LQWHUHVW�\RX��0DNH�XVH�RI�DYDLODEOH�SUHSDUDWLRQ�WLPH�LQ�JDWKHULQJ
PDWHULDOV�IRU�\RXU�VSHHFK��ZULWLQJ�D�FOHDU�RXWOLQH��UHKHDUVLQJ�DQG�SUHSDULQJ�IRU�\RXU�DXGLR�RU�YLVXDO
DLGV��'R�QRW�PHPRUL]H��7KLV�SUDFWLFH�XVXDOO\�FDXVHV�\RX�WR�ZRUU\�DERXW�IRUJHWWWLQJ��6SHDN
H[WHPSRUDQHRXVO\�LQVWHDG�
8VH�HIIHFWLYH�ERGLO\�DFWLRQ��'LUHFWHG�ERGLO\�DFWLYLW\�ZLOO�KHOS�GLVVLSDWH�H[FHVV�HQHUJ\�DQG�DLG�\RX

LQ�PRUH�HIIHFWLYH�FRPPXQLFDWLRQ��,I�\RX�ILQG�\RXU�KDQGV�WUHPEOLQJ�ZKHQ�\RX�JHW�WR�WKH�IURQW�RU�XS�WKH
VWDJH��UHPHPEHU�RQFH�DJDLQ�WKDW�\RXU�ERG\�LV�SUHSDULQJ�IRU�SK\VLFDO�DQG�PHQWDO�HIILFLHQF\��7KLV�LV
\RXU�ERG\¶V�ZD\�RI�HOLPLQDWLQJ�WKH�H[FHVV�WHQVLRQ��+DUQHVV�WKLV�HQHUJ\�E\�PRYLQJ�IURP�RQH�VLGH�RI
WKH�WDEOH�RU�OHFWHUQ�WR�DQRWKHU��XVLQJ�\RXU�SRLQWHU�WR�UHIHU�WR�\RXU�GLDJUDP��VPLOLQJ��ORRNLQJ�DW�\RXU
DXGLHQFH�PRUH�GLUHFWO\�
/RRN�SRVLWLYHO\�DW�RWKHU�RSSRUWXQLWLHV�WKHUH�PLJKW�EH�WR�FRPPXQLFDWH�LQWHUSHUVRQDOO\��7DNH�SDUW

LQ�YDULHG�VSHDNLQJ�VLWXDWLRQV��$FWLYHO\�SDUWLFLSDWH�LQ�FODVVURRP�GLVFXVVLRQV��(QJDJH�LQ�FRQYHUVDWLRQV



ZLWK�\RXU�IULHQGV�DQG�WHDFKHUV��&RQWULEXWH�\RXU�LGHDV�LQ�PHHWLQJV�RI�\RXU�RUJDQL]DWLRQV��7DNH�XS�WKH
FKDOOHQJH�WR�VSHDN�LQ�SXEOLF��7KH�H[SRVXUH�LQ�WKHVH�GLIIHUHQW�VHWWLQJV�ZLOO�FHUWDLQO\�ERRVW�\RXU
FRQILGHQFH��'HOLYHULQJ�D�VSHHFK�FRXOG�EH�D�SOHDVDQW�DQG�PHDQLQJIXO�H[SHULHQFH�WKH�QH[W�WLPH�DURXQG�
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$V�ZLWK�PRVW�RWKHU�VNLOOV��WKHUH�DUH�QR�VKRUW�FXWV�WR�OHDUQLQJ�KRZ�WR�VSHDN�LQ�SXEOLF��)ROORZLQJ�DUH
WKH�LPSRUWDQW�VWHSV�LQ�VSHHFK�SUHSDUDWLRQ�

���&KRRVH�D�WRSLF�WKDW�LV�DSSURSULDWH�WR�\RX�DV�WKH�VSHDNHU��WKH�DXGLHQFH�DQG�WKH�RFFDVLRQ�
���*DWKHU�PDWHULDOV�IRU�WKH�VSHHFK�
���2XWOLQH�WKH�ERG\�RI�WKH�VSHHFK
���'HYHORS�WKH�ERG\�RI�WKH�VSHHFK�WKURXJK�WKH�XVH�RI�YHUEDO�DQG�QRQ�YHUEDO�VXSSRUWLQJ�PDWHULDOV
FKRVHQ�LQ�WHUPV�RI�WKHLU�DSSHDO�WR�RQH�RU�PRUH�RI�WKH�IDFWRUV�RI�DWWHQWLRQ�

���'HYHORS�WKH�,QWURGXFWLRQ�RI�WKH�VSHHFK
���'HYHORS�WKH�&RQFOXVLRQ�RI�WKH�VSHHFK�
���5HKHDUVH�WKH�VSHHFK�RUDOO\

67(3����&+226(�$�723,&

7KH�ILUVW�VWHS�LQ�VSHHFKPDNLQJ�LV�VHOHFWLQJ�D�WRSLF�WKDW�LV�DSSURSULDWH�WR�\RXUVHOI�DV�WKH�VSHDNHU�
\RXU�DXGLHQFH��DQG�WKH�VSHHFK�RFFDVLRQ��$�FRQVLGHUDWLRQ�RI�WKHVH�IDFWRUV�ZLOO�KHOS�\RX�DUULYH�DW�D
FDUHIXOO\�VHOHFWHG�WRSLF�ZKLFK�PXVW�EH�SKUDVHG�VXLWDEO\�WR�FRQYH\�D�VSHFLILF�VSHHFK�SXUSRVH�
7R�EHJLQ�ZLWK��WKH�WRSLF�PXVW�EH�DSSURSULDWH�WR�\RX�DV�WKH�VSHDNHU��,W�PXVW�JURZ�RXW�RI�\RXU

H[SHULHQFH��LQWHUHVWV�RU�NQRZOHGJH��<RX�PXVW�DOVR�KDYH�JHQXLQH�HQWKXVLDVP�IRU�WKH�VXEMHFW��,I�\RX
KDYH�WKH�RSWLRQ�WR�FKRRVH�WKH�WRSLF�IRU�\RXU�FODVVURRP�SXEOLF�VSHHFK��D�JRRG�VWDUWLQJ�SRLQW�LV�WR
UHYLHZ�\RXU�RZQ�LQWHUHVWV�DQG�NQRZOHGJH��7DONLQJ�DERXW�D�VXEMHFW�ZKLFK�\RX�KDYH�OHDUQHG�IURP�D
SHUVRQDO�H[SHULHQFH�ZLOO�JLYH�\RX�PRUH�FRQILGHQFH�DQG�SRLVH��6RPH�VWXGHQWV�ZKHQ�IDFHG�ZLWK�WKH
WDVN�RI�GHFLGLQJ�ZKDW�WR�WDON�DERXW�LQ�WKHLU�&RPPXQLFDWLRQ�,,,�FODVV�RIWHQ�IHHO�D�VHQVH�RI�KHOSOHVVQHVV�
/LWWOH�GR�WKH\�UHDOL]H�WKDW�HYHU\RQH�NQRZV�VRPHWKLQJ�RU�KDV�DW�OHDVW�GRQH�WKLQJV�KH�FDQ�WDON�DERXW�LQ�D
VSHHFK�
+HUH�DUH�D�IHZ�H[DPSOHV�RI�VSHHFK�WRSLFV�WKDW�KDYH�JURZQ�RXW�RI�WKH�VWXGHQW¶V�SHUVRQDO�H[SHULHQFH

DQG�NQRZOHGJH��$�FRHG�IURP�6XOX�H[SODLQHG�WKH�YHUVDWLOLW\�RI�WKH�PDORQJ�DV�VKH�GHVFULEHG�LWV
GLIIHUHQW�XVHV��$�PHPEHU�RI�WKH�8�3��'LYHU¶V�&OXE�VSRNH�RQ�WKH�GDQJHUV�RI�VFXED�GLYLQJ��$�VWXGHQW
ZKR�WRRN�D�VXPPHU�MRE�DV�D�VWXGHQW�UHVHDUFK�DVVLVWDQW�LQ�WKH�6HQDWH�GHFLGHG�WR�GHOLYHU�D�SHUVXDVLYH
VSHHFK�RQ�WKH�QHHG�WR�UHJLRQDOL]H�WKH�HOHFWLRQ�RI�3KLOLSSLQH�VHQDWRUV��$�PDOH�VWXGHQW�ZKR�ORYHG�WR
FRRN�GXULQJ�KLV�VSDUH�WLPH�VKDUHG�D�IDPLO\�UHFLSH�IRU�D�QR�EDNH�FKHHVH�FDNH��&DSLWDOL]H�RQ�\RX
SHUVRQDO�H[SHULHQFH�DQG�\RX�ZLOO�EH�VXUSULVHG�DW�WKH�ZHDOWK�RI�SRWHQWLDO�WRSLFV�WR�FKRRVH�IURP�IRU
\RXU�VSHHFK�
6RPHWLPHV��D�WRSLF�VLPSO\�LQWHUHVWV�\RX�DQG�\RX�ZRXOG�OLNH�WR�NQRZ�PRUH�DERXW�LW��<RX�PD\�ZDQW

WR�H[SORUH�WKH�VXEMHFW�PDWWHU�HYHQ�LI�LW�KDV�QRW�WRXFKHG�\RX�GLUHFWO\��7KH�VSHHFK�WKHQ�EHFRPHV�D
OHDUQLQJ�H[SHULHQFH�IRU�\RXUVHOI�DV�ZHOO�DV�\RXU�DXGLHQFH��6XSSRVH�\RX�DUH�LQWHUHVWHG�LQ�SV\FKLF
KHDOLQJ�EXW�GR�QRW�NQRZ�PXFK�DERXW�LW��7KLV�ZRXOG�SURYLGH�D�JRRG�RSSRUWXQLW\�WR�UHVHDUFK�RQ�D�WRSLF
WKDW�LQWULJXHV�\RX�DQG�WXUQ�LW�LQWR�DQ�LQWHUHVWLQJ�WDON�



6SHHFK�FRPPXQLFDWLRQ�WHDFKHUV�KDYH�RIWHQ�KHDUG�WKH�IROORZLQJ�FRPPHQWV��³0D¶DP��,¶P�RQO\�D
VRSKRPRUH�DQG�,�KDYH�QRWKLQJ�WR�WDON�DERXW�´�³,�GRQ¶W�EHOLHYH�LQ�ZRPHQ�LQ�WKH�PLOLWDU\�´�³,�GRQ¶W
NQRZ�KRZ�WR�FRRN�´�³,¶P�VFDUHG�RI�WKH�ZDWHU�´�³:+$7�DP�,�JRLQJ�WR�WDON�DERXW"´�<RX�VKRXOG�KDYH
QR�UHDVRQ�WR�IHHO�GHVSHUDWH�DERXW�D�VSHHFK�WRSLF��7KHUH�DUH�RWKHU�OHDGV�WKDW�\RX�FDQ�SXUVXH�WR�JHW�\RX
VWDUWHG��7KH�FRXUVH�\RX�DUH�HQUROOHG�LQ�LV�RQH��$Q�$UFKLWHFWXUH�VWXGHQW�WDONHG�DERXW�WKH�%DKD\�QD
%DWR��$�+XPDQ�.LQHWLFV�PDMRU�VSRNH�RQ�WKH�SUDFWLFDO�XVHV�RI�DUQLV�GH�PDQR��$Q�$QWKRURSRORJ\
VWXGHQW�JDYH�D�VSHHFK�RQ�WKH�FRORUIXO�WUDGLWLRQDO�FRVWXPH�RI�WKH�7¶EROL�ZRPHQ��6WLOO�DQRWKHU��D�7KHDWHU
$UWV�VWXGHQW��VKDUHG�ZLWK�KHU�FODVVPDWHV�WKH�KXPRURXV�VLWXDWLRQV�WKDW�DURVH�LQ�WKH�FDVWLQJ�DQG
SURGXFWLRQ�RI�WKH�'XODDQJ�8�3�¶V�WKHDWHU�VHDVRQ�
$QRWKHU�VXJJHVWLRQ�LV�WR�³UHYLVLW´�\RXU�KRPHWRZQ�DQG�JHW�UHDFTXDLQWHG�ZLWK�LWV�XQLTXH�DQG�FRORUIXO

WUDGLWLRQV��$�%DJXLR�JLUO�GHOLYHUHG�D�VSHHFK�RQ�D�ULWXDO�WKDW�VKH�KHUVHOI�ZLWQHVVHG��WKH�&DQDR�IHVWLYDO�
,I�\RX�KDYH�WUDYHOHG�DURXQG�WKH�3KLOLSSLQHV��WKLV�FDQ�FHUWDLQO\�SURYLGH�VRPH�LGHDV�WR�WDON�DERXW��$Q
$UWV�6WXGLHV�PDMRU�ZKR�MRLQHG�KHU�+XPDQLWLHV�,,�FODVVPDWHV�WR�3DNLO��/DJXQD�FKRVH�WR�VSHDN�RQ�WKH�DUW
RI�ZRRG�FDUYLQJ��$QRWKHU�ZKR�UHYLVLWHG�&RUUHJLGRU�GHVFULEHG�WKH�SRWHQWLDO�RI�WKH�LVODQG�DV�D�WRXULVW
GHVWLQDWLRQ�
+DYH�\RX�KDG�WKH�SULYLOHJH�WR�WUDYHO�RXWVLGH�WKH�FRXQWU\"�<RX�FDQ�VKDUH�\RXU�REVHUYDWLRQV�DQG

LQVLJKWV�RI�SHRSOH�DQG�SODFHV�\RX�KDYH�YLVLWHG��2QH�VWXGHQW�ZKR�YLVLWHG�6SDLQ�DQG�ZLWQHVVHG�WKH
RSHQLQJ�RI�WKH�EXOOILJKW�VHDVRQ�LQ�3OD]D�GH�7RURV�LQ�6HYLOOH�GHVFULEHG�WKH�HYHQW�LQ�YHU\�YLYLG�GHWDLO
IRU�KHU�LQIRUPDWLYH�VSHHFK��6RPH�IRUHLJQ�VWXGHQWV�KDYH�XVHG�WKH�VSHHFK�FODVV�DV�DQ�RSSRUWXQLW\�WR
DFTXDLQW�WKHLU�)LOLSLQR�FODVVPDWHV�ZLWK�WKH�FXOWXUH�RI�WKHLU�UHVSHFWLYH�KRPH�FRXQWULHV��$�VWXGHQW�IURP
+RQJ�.RQJ�JDYH�D�SHUVXDVLYH�VSHHFK�RQ�KLV�SHUVRQDO�VWDQG�UHJDUGLQJ�WKH�UHYHUVLRQ�RI�+RQJ�.RQJ�WR
0DLQODQG�&KLQD�LQ�������$QRWKHU��D�.RUHDQ�FRHG�VSRNH�RQ�WKH�WUDGLWLRQDO�FRVWXPH�RI�.RUHD�FDOOHG
WKH�³KDQERN�´�$�3DNLVWDQL�VWXGHQW�GHPRQVWUDWHG�KRZ�SLWD�EUHDG�LV�PDGH�
7DON�DERXW�\RX�KREELHV��8QXVXDO�KREELHV��OLNH�UDLVLQJ�DQ�LJXDQD��PDNLQJ�HWKQLF�MHZHOU\�DQG�MXQJOH

ZDUIDUH�DUH�FHUWDLQO\�LQWHUHVWLQJ��6WDPS�FROOHFWLQJ��FURVV�VWLWFKLQJ�DQG�FRPLF�ERRN�FROOHFWLQJ�FRQWLQXH
WR�EH�ZRUWKZKLOH�GLYHUVLRQV�WKDW�\RX�FDQ�WDON�DERXW�IRU�\RXU�VSHHFK�
)RU�VSHHFKHV�RXWVLGH�WKH�FODVVURRP��WRSLF�VHOHFWLRQ�LV�VHOGRP�D�SUREOHP��8VXDOO\�WKH�VSHHFK

VXEMHFW�LV�GHWHUPLQHG�E\�WKH�RFFDVLRQ��WKH�DXGLHQFH�DQG�WKH�VSHDNHU¶V�TXDOLILFDWLRQV��:KHQ�IRUPHU
3KLOLSSLQH�3UHVLGHQW�&RUD]RQ�&��$TXLQR�GHOLYHUV�SXEOLF�OHFWXUHV��VKH�LV�RIWHQ�LQYLWHG�WR�VSHDN�RQ�WKH
JDLQV�RI�WKH�('6$�UHYROXWLRQ�DQG�SHRSOH�SRZHU��0V�/DXULFH�*XLOOHQ�ZLOO�GLVFXVV�PRYLHV�DQG
GLUHFWLQJ��6HQDWRU�/HWLFLD�5DPRV�6KDKDQL�PLJKW�VKDUH�KHU�YLHZV�DERXW�IRUHLJQ�DIIDLUV�DQG�ZRPHQ�LQ
SROLWLFV��7KH�VDPH�LV�WUXH�RI�RUGLQDU\�FLWL]HQV��7KH�GUXJ�FRXQVHORU�LV�DVNHG�WR�WDON�DERXW�WKH�GDQJHUV
RI�GUXJ�DEXVH��7KH�VWRFN�EURNHU�GLVFXVVHV�LQLWLDO�SXEOLF�RIIHULQJV��,32V��ZKLOH�WKH�WHDFKHU�PLJKW�WDON
DERXW�QHZ�WUHQGV�LQ�WHDFKLQJ�
7KH�WRSLF�PXVW�DOVR�EH�VXLWDEOH�WR�\RXU�DXGLHQFH��7KH�VXEMHFW�RI�\RXU�WDON�PXVW�EH�VXJJHVWHG�E\

WKH�LQWHUHVWV��NQRZOHGJH��DWWLWXGHV�DQG�QHHGV�RI�\RXU�DXGLHQFH��,W�PXVW�DOVR�DGG�WR�WKHLU�NQRZOHGJH�
7KH�IDFW�WKDW�\RX�DUH�D�SKRWRJUDSK\�EXII��D�YHJHWDULDQ�RU�D�ERZOLQJ�DILFLRQDGR�GRHV�QRW�PHDQ�WKDW�\RXU
DXGLHQFH�ZLOO�EH�HTXDOO\�LQWHUHVWHG�LQ�WKHVH�WRSLFV�ZKLFK�LQLWLDOO\�LQWHUHVW�\RX��+RZ�WKHQ�ZLOO�\RX
GHWHUPLQH�ZKDW�LV�LQWHUHVWLQJ��IUHVK�DQG�LPSRUWDQW�WR�\RXU�OLVWHQHUV"�<RX�ZLOO�QHHG�WR�GR�DXGLHQFH
DQDO\VLV��9HUGHEHU�GHILQHV�DXGLHQFH�DQDO\VLV�DV�WKH�VWXG\�RI�DXGLHQFH�NQRZOHGJH��LQWHUHVWV�DQG
DWWLWXGHV��(VVHQWLDO�GHPRJUDSKLF�GDWD�PXVW�ILUVW�EH�JDWKHUHG��6RPH�RI�WKHVH�GLPHQVLRQV�LQFOXGH�DJH�
JHQGHU��HGXFDWLRQ�DQG�JURXS�DIILOLDWLRQ�

���$JH��+RZ�ROG�DUH�WKH�PHPEHUV�RI�\RXU�DXGLHQFH"�$JH�LQGLFDWHV�LQWHUHVWV��DIIHFWV�\RXU
DXGLHQFH¶V�DELOLW\�WR�XQGHUVWDQG�\RXU�WRSLF�DQG�DOVR�UHYHDOV�LI�WKH\�KDYH�HQRXJK�H[SHULHQFH�DQG



\HDUV�WR�EH�IDPLOLDU�ZLWK�SHUVRQV�DQG�HYHQWV�\RX�ZLOO�EH�UHIHUULQJ�WR��)RU�H[DPSOH��WKH�-DSDQHVH
2FFXSDWLRQ�PD\�EH�YHU\�YLYLG�WR�\RXU�ORORV�DQG�ORODV��$OWKRXJK�D�\RXQJHU�DXGLHQFH�OLNH�\RX�PD\
OHDUQ�DERXW�WKLV�KLVWRULF�HYHQW�LQ�\RXU�.DVD\VD\DQ�FODVVHV�\RX�PD\�QRW�KDYH�WKH�HPRWLRQDO
DVVRFLDWLRQV�RI�ROGHU�SHRSOH�ZKR�KDYH�H[SHULHQFHG�WKH�ZDU�ILUVW�KDQG��<RXQJ�DXGLHQFHV�DUH
GHVFULEHG�DV�DQ�HQHUJHWLF��LPSXOVLYH��RIWHQ�FKDQJHDEOH�DQG�ILFNOH�ORW��2OGHU�SHRSOH��RQ�WKH�RWKHU
KDQG�DUH�GHVFULEHG�DV�PRUH�FRQVHUYDWLYH�ZLWK�PRUH�RU�OHVV�IL[HG�DWWLWXGHV�DERXW�WKLQJV��7KHVH
JHQHUDO�WUDLWV�FDQ�EH�YDOXDEOH�FOXHV�DV�WR�ZKDW�LQWHUHVWV�\RXU�DXGLHQFH��DQG�DV�WR�ZKDW�WKH\
EHOLHYH�LQ�

���*HQGHU��,V�WKH�JURXS�SULPDULO\�PDOH��SULPDULO\�IHPDOH�RU�IDLUO\�EDODQFHG"�7KH�JHQGHU�PDNHXS�RI
\RXU�DXGLHQFH�LV�VWLOO�DQ�LPSRUWDQW�FRQVLGHUDWLRQ�HYHQ�DV�WKH�HQYLURQPHQW�LV�JUDGXDOO\�EHFRPLQJ
D�JHQGHU�QHXWUDO�RQH��8QWLO�UHFHQWO\��LW�ZDV�DVVXPHG�WKDW�LI�\RX�IDFHG�DQ�DOO�PDOH�DXGLHQFH�\RX
PLJKW�H[SHFW�D�KLJKHU�NQRZOHGJH�DQG�LQWHUHVW�OHYHO�RQ�WRSLFV�VXFK�DV�DXWR�PHFKDQLFV�DQG�VSRUWV�
0HDQWLPH��LI�\RX�KDG�DQ�DOO�IHPDOH�DXGLHQFH�\RX�PLJKW�H[SHFW�D�KLJKHU�OHYHO�RI�NQRZOHGJH�RQ
VXFK�WRSLFV�DV�FKLOG�UHDULQJ�DQG�FRRNLQJ��7KHVH�DUH�JHQGHU�VWHUHRW\SHV�ZKLFK�DUH�VORZO\
EHFRPLQJ�RXWPRGHG��7KH�SLFWXUH�LV�FKDQJLQJ��:KDW�ZH�QRZ�VHH�LV�D�JUDGXDOO\�HPHUJLQJ�JHQGHU�
QHXWUDO�HQYLURQPHQW�ZLWK�ERWK�VH[HV�VKDULQJ�D�ZLGHU�UDQJH�RI�LQWHUHVWV�DQG�H[SHULHQFHV�

���(GXFDWLRQDO�DQG�,QWHOOHFWXDO�/HYHO��<RX�QHHG�WR�FRQVLGHU�ERWK�WKH�IRUPDO�VFKRRO�WUDLQLQJ�DQG
HGXFDWLRQ�JDLQHG�IURP�H[SHULHQFH��7KHVH�GLPHQVLRQV�VHUYH�DV�DQ�LQGH[�RI�WKH�LQWHOOLJHQFH�OHYHO
RI�WKH�DXGLHQFH�DV�ZHOO�DV�WKHLU�FULWLFDO�DQG�LQWHUDFWLYH�FDSDFLWLHV��$�ZHOO�HGXFDWHG�DXGLHQFH�LV
SHUFHLYHG�WR�EH�PRUH�RSHQ�PLQGHG�DQG�PRUH�ZLOOLQJ�WR�OLVWHQ�WR�QHZ�DUJXPHQWV�WKDQ�OHVV�ZHOO�
HGXFDWHG�RQHV��5HVHDUFK�KDV�VKRZQ�WKDW�ZLWK�UHVSHFW�WR�WKH�XVH�RI�SURSDJDQGD��KLJKO\�LQWHOOLJHQW
OLVWHQHUV�DUH�PRUH�UHVLVWDQW�WR�HPRWLRQDO�DSSHDOV�DQG�VKLIW�WKHLU�DWWLWXGHV�OHVV�LQ�UHVSRQVH�WR
QRQUDWLRQDO�DUJXPHQWV�WKDQ�OHVV�LQWHOOLJHQW�RQHV�

���*URXS�$IILOLDWLRQV��0HPEHUVKLS�LQ�VRFLDO��SROLWLFDO��FXOWXUDO�RFFXSDWLRQDO��SURIHVVLRQDO��DQG
UHOLJLRXV�JURXSV�SURYLGH�YDOXDEOH�FOXHV�DERXW�\RXU�DXGLHQFH¶V�VSHFLDO�LQWHUHVWV��SRLQWV�RI�YLHZV�
PRWLYDWLRQV��ELDVHV�DQG�SUHMXGLFHV�

���6L]H��$OWKRXJK�WKLV�ODVW�DXGLHQFH�WUDLW�GRHV�QRW�GLUHFWO\�DIIHFW�\RXU�FKRLFH�RI�D�WRSLF��LW�FDQ
LPSDFW�XSRQ�\RXU�GHOLYHU\�DQG�SUHVHQWDWLRQ��<RX�ZLOO�VWLOO�ZDQW�WR�NQRZ�KRZ�ODUJH�WKH�DXGLHQFH
LV��,V�LW�DQ�LQWLPDWH�JDWKHULQJ�RU�LV�LW�D�KXJH�FURZG�JDWKHUHG�DW�WKH�VWHSV�RI�3DOPD�+DOO"�0RVW
VSHHFK�FODVVHV�LQ�WKH�XQLYHUVLW\�FRQVLVWV�RI�D�PHGLXP�VL]H�DXGLHQFH�QXPEHULQJ�EHWZHHQ�WZHQW\�
ILYH�WR�WKLUW\��7KLV�VKRXOG�EH�D�FRPIRUWDEOH�VL]H�IRU�EHJLQQLQJ�VSHDNHUV��6RPH�FDQ�JHW�KRUULILHG�DW
WKH�WKRXJKW�RI�DGGUHVVLQJ�D�ODUJH�FURZG��$V�\RX�JDLQ�PRUH�H[SHULHQFH��\RX�PD\�ZHOFRPH�WKH
FKDOOHQJH�RI�VSHDNLQJ�WR�D�ODUJHU�DXGLHQFH�

2QFH�\RX�KDYH�FRPSOHWHG�WKH�GHPRJUDSKLF�DQDO\VLV�RI�\RXU�DXGLHQFH��\RX�DUH�QRZ�UHDG\�WR�PRYH�D
VWHS�IXUWKHU�DQG�DVVHVV�\RXU�DXGLHQFH¶V�LQWHUHVW�LQ�WKH�WRSLF��WKHLU�NQRZOHGJH�DERXW�LW�DQG�WKHLU
DWWLWXGHV�WRZDUG�LW��*URQEHFN�UHIHUV�WR�WKLV�DV�³SV\FKRORJLFDO�SURILOLQJ�´�7KHVH�FKDUDFWHULVWLFV�ZLOO
KHOS�\RX�GHWHUPLQH�KRZ�ZHOO�\RXU�OLVWHQHUV�ZLOO�DFFHSW�DQG�XQGHUVWDQG�ZKDW�\RX�ZDQW�WR�VD\��1RWH
WKDW�\RX�GR�QRW�NHHS�WKH�DXGLHQFH�LQ�PLQG�RQO\�ZKHQ�FKRRVLQJ�D�WRSLF��(YHU\�VWHS�RI�WKH�ZD\�D
VHQVLWLYH�VSHDNHU�ZLOO�DQWLFLSDWH�KRZ�KLV�OLVWHQHUV�ZLOO�UHVSRQG�

.12:,1*�$8',(1&(¶6�1(('6��0DVORZ¶V�+LHUDUFK\�RI�1HHGV

:H�KDYH�RIWHQ�VWUHVVHG�WKDW�\RXU�VSHHFK�PXVW�EH�UHODWHG�WR�\RXU�DXGLHQFH¶V�ZDQWV�DQG�LQWHUHVWV�



2QH�RI�\RXU�LPSRUWDQW�FRQFHUQV�WKHUHIRUH�DV�D�SXEOLF�VSHDNHU�LV�WR�NQRZ�ZKDW�GULYHV�\RXU�VSHFLILF
DXGLHQFH�WR�WKLQN�DQG�UHVSRQG�LQ�D�FHUWDLQ�ZD\��<RX�ZLOO�KDYH�WR�NQRZ�ZKDW�QHHGV�DQG�GHVLUHV�PXVW
EH�VDWLVILHG�RU�FUHDWHG�VR�WKDW�\RXU�OLVWHQHUV�FDQ�EH�PRYHG�WR�DFWLRQ��*URQEHFN�UHIHUV�WR�WKHVH
LQWHUHVWV�DQG�GHVLUHV�DV�PRWLYH�QHHGV�
,Q�0RWLYDWLRQ�DQG�3HUVRQDOLW\��SV\FKRORJLVW�$EUDKDP�+��0DVORZ�SURYLGHV�D�FODVVLILFDWLRQ�RI

WKHVH�IXQGDPHQWDO�KXPDQ�QHHGV��5HIHU�WR�)LJXUH���IRU�0DVORZ¶V�KLHUDUFK\�RI�PRWLYHV�

���3K\VLRORJLFDO�1HHGV�±�IRU�IRRG��ZDWHU��DLU��VOHHS��VH[�HWF��7KHVH�DUH�EDVLF�ELRORJLFDO�RU�ERGLO\
UHTXLUHPHQWV�

���6DIHW\�1HHGV�±�IRU�VHFXULW\��SURWHFWLRQ�IURP�KDUP��VWDELOLW\��ODZ�DQG�RUGHU��IUHHGRP�IURP�IHDU
���%HORQJLQJQHVV�DQG�/RYH�1HHGV�±�IRU�GHYRWLRQ�DQG�DIIHFWLRQ�ZLWK�IDPLO\�DQG�IULHQGV��QHHG�IRU
DFFHSWDQFH�DQG�DSSURYDO�E\�VRFLDO�JURXSV

���(VWHHP�1HHGV�±�IRU�VHOI�HVWHHP�EDVHG�RQ�DFKLHYHPHQW��FRPSHWHQFH��FRQILGHQFH��DQG�IRU�HVWHHP
RI�RWKHUV��UHSXWDWLRQ��UHFRJQLWLRQ�DQG�VWDWXV�

���6HOI�$FWXDOL]DWLRQ�1HHGV�±�IRU�VHOI�IXOILOOPHQW��WR�EHFRPH�ZKDW�\RX�SRWHQWLDOO\�FDQ�EH��GHVLUH�WR
DFWXDOL]H�\RXU�FDSDELOLWLHV�

�)LJXUH����0DVORZ¶V�+LHUDUFK\�RI�1HHGV�

7KHVH�QHHGV�IXQFWLRQ�DV�D�SUHSRWHQW�KLHUDUFK\��/RZHU�OHYHO�QHHGV�PXVW�ILUVW�EH�VDWLVILHG�LQ�ZKROH
RU�LQ�SDUW�EHIRUH�WKH�KLJKHU�OHYHO�QHHGV�FDQ�RSHUDWH��3HRSOH�ZKR�UHO\�RQ�D�KDQG�WR�PRXWK�H[LVWHQFH
DQG�ZRUU\�DERXW�WKH�URRI�RYHU�WKHLU�KHDGV�ZLOO�KDYH�OLWWOH�WLPH�WR�VWULYH�IRU�WKH�KLJKHU�OHYHO�QHHGV
VXFK�DV�HVWHHP�RU�VHOI�DFWXDOL]DWLRQ�QHHGV��%XW�RQFH�WKHVH�ELRORJLFDO�UHTXLUHPHQWV�DUH�PHW��KLJKHU
OHYHO�GULYHV�FDQ�EHFRPH�RSHUDWLYH��2Q�WKH�RWKHU�KDQG��LQGLYLGXDOV�ZKR�DUH�QRW�ILQDQFLDOO\�RU
HFRQRPLFDOO\�FKDOOHQJHG�PD\�ILQG�LW�GLIILFXOW�WR�UHODWH�WR�D�SHUVXDVLYH�VSHHFK�GHPDQGLQJ�DQ�LQFUHDVH
LQ�WKH�EHQHILWV�IRU�VRFLDOL]HG�WXLWLRQ�EHFDXVH�WKHLU�ELRORJLFDO�DQG�VDIHW\�QHHGV�KDYH�PRVWO\�EHHQ�PHW�RU
VDWLVILHG��)XUWKHUPRUH��0DVORZ�VD\V�WKDW�ZH�PRYH�IURP�RQH�OHYHO�WR�DQRWKHU�GHSHQGLQJ�RQ�KRZ�RXU
OLYHV�SURJUHVV�RU�UHJUHVV�
5HPHPEHU�WKDW�HIIHFWLYH�SXEOLF�VSHDNLQJ�LV�DXGLHQFH�FHQWHUHG��<RX��WKH�VSHDNHU��DUH�WKHUH�WR�JDLQ�D

GHVLUHG�UHVSRQVH�IURP�\RXU�OLVWHQHUV��(YHQ�DV�\RX�KDYH�FKRVHQ�D�WRSLF�VXLWDEOH�IRU�\RXU�OLVWHQHUV��WKH
DXGLHQFH�ZLOO�FRQWLQXH�WR�LQIOXHQFH�WR�D�JUHDW�H[WHQW�WKH�GHFLVLRQV�\RX�PDNH�DERXW�RUJDQL]DWLRQDO
SDWWHUQV��WKH�W\SHV�RI�VXSSRUWLQJ�PDWHULDOV�DQG�WKH�GHOLYHU\�RI�\RXU�VSHHFK�



7KH�WRSLF�PXVW�DOVR�EH�DSSURSULDWH�WR�WKH�VSHHFK�RFFDVLRQ��1R�PDWWHU�ZKDW�WKH�RFFDVLRQ�RU
VLWXDWLRQ��DXGLHQFHV�XVXDOO\�KDYH�D�FOHDU�LGHD�DERXW�WKH�VSHHFKHV�WKH\�FRQVLGHU�DSSURSULDWH�IRU�WKH
RFFDVLRQ��7KH\�H[SHFW�WR�KHDU�SROLWLFDO�VSHHFKHV�LQ�WKH�6HQDWH�IORRU��KRPLOLHV�LQ�FKXUFK��HXORJLHV�LQ
QHFURORJLFDO�ULWHV�DQG�FRPPHQFHPHQW�VSHHFKHV�LQ�JUDGXDWLRQ�FHUHPRQLHV��,W�LV�DSSDUHQW�WKHQ�WKDW
RXWVLGH�WKH�FODVVURRP��WKH�FKRLFH�RI�D�WRSLF�LV�PRVW�RIWHQ�GLFWDWHG�E\�WKH�RFFDVLRQ��6SHHFKHV�GXULQJ
WKH�FHQWHQQLDO�FHOHEUDWLRQ�RI�WKH�3KLOLSSLQH�5HYROXWLRQ�FHQWHUHG�RQ�WKH�UROH�RXU�FRXQWU\¶V
UHYROXWLRQDU\�KHURHV�SOD\HG��,I�WKH�RFFDVLRQ�LV�LQ�REVHUYDQFH�RI�(DUWK�'D\��WKH�VSHHFKHV�ZLOO�IRFXV�RQ
WKH�QHHG�WR�UHVSHFW�WKH�ODZV�RI�QDWXUH�DQG�WR�SUHVHUYH�ZKDW�HYHU�LV�OHIW�RI�WKH�HDUWK��$XGLHQFHV�ZLOO
IHHO�DOLHQDWHG�LI�VSHDNHUV�YLRODWH�WKHVH�H[SHFWDWLRQV�DV�WKH\�UHODWH�WR�WKH�VSHHFK�RFFDVLRQ�
,Q�WKH�FODVVURRP��WKH�VSHHFK�VKRXOG�FRQIRUP�WR�WKH�SURMHFW�RU�DVVLJQPHQW��,I�\RXU�JURXS�GHFLGHV�WR

VLPXODWH�D�VSHHFK�RFFDVLRQ�RU�HYHQW��PDNH�VXUH�WKDW�WRSLF�VXLWV�WKH�WKHPH�RI�WKH�SURJUDP��7LPH�LV
DQRWKHU�LPSRUWDQW�HOHPHQW�RI�WKH�RFFDVLRQ��7KH�TXHVWLRQ�³&DQ�,�DFFRPSOLVK�P\�VSHFLILF�VSHHFK
SXUSRVH�LQ�WKH�WLPH�DOORWWHG"´�EHFRPHV�DQ�LPSRUWDQW�RQH��&KRRVH�D�WRSLF�WKDW�\RX�FDQ�SUHSDUH�IRU
ZLWKLQ�WKH�JLYHQ�WLPH�SHULRG��5HPHPEHU�WRR�WKDW�WKH�VSHHFK�VKRXOG�EH�NHSW�ZLWKLQ�WKH�GHVLJQDWHG�WLPH
OLPLW��$�FRPPRQ�IDXOW�RI�EHJLQQLQJ�VSHDNHUV�LV�WR�FKRRVH�D�WRSLF�WKDW�LV�WRR�EURDG�IRU�WKH�JLYHQ�WLPH�
7KH�WLPH�DOORWPHQW�IRU�WKH�FODVVURRP�VSHHFKHV�LV�UHODWLYHO\�VKRUW��,W�ZRXOG�EH�TXLWH�DPELWLRXV�IRU�\RX
WR�DWWHPSW�WR�GLVFXVV�WKH�KLVWRU\�RI�WKH�)LOLSLQR�SHRSOH�RU�WKH�WHQ�JUHDWHVW�$VLDQV�RI�WKH���WK�FHQWXU\�LQ
WHQ�PLQXWHV��7KH�VKRUWHU�WKH�WLPH�\RX�DUH�JLYHQ�WR�VSHDN��WKH�PRUH�VSHFLILF�DQG�OLPLWHG�WKH�WRSLF�PXVW
EH��$GDSW�WR�WKH�SUHGHWHUPLQHG�WLPH�OLPLWV�WR�PDNH�D�PRUH�HIIHFWLYH�VSHHFK�

'HWHUPLQH�WKH�JHQHUDO�HQG�RU�SXUSRVH�LQ�VSHDNLQJ

$ORQJ�ZLWK�FKRRVLQJ�\RXU�WRSLF��\RX�QHHG�WR�GHWHUPLQH�\RXU�JHQHUDO�HQG�RU�SXUSRVH�LQ�VSHDNLQJ�
7KHUH�DUH�WKUHH�JHQHUDO�HQGV�LQ�VSHDNLQJ�

���7R�LQIRUP��:KHQ�\RXU�JHQHUDO�SXUSRVH�LV�WR�LQIRUP��\RXU�JRDO�LV�WR�HQKDQFH�WKH�NQRZOHGJH�DQG
XQGHUVWDQGLQJ�RI�\RXU�OLVWHQHUV�±�WR�FRQYH\�LQIRUPDWLRQ�QRW�SUHYLRXVO\�NQRZQ�WR�\RXU�DXGLHQFH
RU�DERXW�ZKLFK�WKH\�NQRZ�OLWWOH�DERXW�
7KH�VXFFHVV�RI�DQ�LQIRUPDWLYH�VSHHFK�GHSHQGV�RQ�KRZ�ZHOO�WKH�DXGLHQFH�LV�DEOH�WR�UHWDLQ�WKH

LQIRUPDWLYH�PDWHULDO��,I�\RX�GHPRQVWUDWH�KRZ�WR�GR�WKH�+HLPOLFK�PDQHXYHU��GHVFULEH�WKH�KLVWRU\
DQG�V\PEROLVPV�RI�WKH�8�3��2EODWLRQ��UHSRUW�RQ�FRPPRQ�SURSDJDQGD�WHFKQLTXHV�RU�H[SODLQ�KRZ
WR�RSHUDWH�D�GLJLWDO�FDPHUD��\RX�DUH�VSHDNLQJ�WR�LQIRUP�

���7R�HQWHUWDLQ��:KHQ�\RXU�JHQHUDO�SXUSRVH�LV�WR�HQWHUWDLQ��\RXU�JRDO�LV�WR�SURYLGH�LQWHUHVW�DQG
HQMR\PHQW�IRU�\RXU�OLVWHQHUV��<RX�ZDQW�WR�DIIRUG�WKHP�D�SOHDVDQW�GLYHUVLRQ��,I�\RX�WDON�RQ�WKH
OLJKWHU�VLGH�RI�FRPPXWLQJ��DPXVH�\RXU�FODVVPDWHV�ZLWK�D�FDULFDWXUH�RI�XQXVXDO�FKDUDFWHUV�LQ�WKH
GRUPLWRU\��GHPRQVWUDWH�VRPH�IHDWV�RI�PDJLF��\RX�DUH�VSHDNLQJ�WR�HQWHUWDLQ�

���7R�SHUVXDGH��:KHQ�\RXU�JHQHUDO�SXUSRVH�LV�WR�SHUVXDGH��\RXU�DLP�LV

D��7R�FRQYLQFH�RU�DUJXH��:KHQ�\RXU�SXUSRVH�LV�WR�FRQYLQFH��\RXU�DLP�LV�WR�PRGLI\�RU�FKDQJH�WKH
EHOLHI�DQG�DWWLWXGHV�RI�\RXU�OLVWHQHU��WR�VHFXUH�PHQWDO�RU�LQWHOOHFWXDO�DJUHHPHQW��WR�ZLQ�\RXU
OLVWHQHUV�WR�\RXU�SRLQW�RI�YLHZ��6SHHFKHV�WR�FRQYLQFH�DUH�GLUHFWHG�WRZDUGV�DXGLHQFHV�ZKR�DUH
SULPDULO\�QHXWUDO�RU�RSSRVHG�WR�WKH�SURSRVLWLRQ��1HXWUDO�DXGLHQFHV�KDYH�QRW�\HW�FU\VWDOOL]HG
WKHLU�MXGJHPHQWV�KHQFH��WKH\�ZLOO�EH�OLNHO\�UHFHSWLYH��$OWKRXJK�KRVWLOH�DXGLHQFHV�PD\�QRW�EH
ZRQ�E\�D�VLQJOH�DUJXPHQWDWLYH�VSHHFK��WKHUH�LV�D�JUHDW�FKDQFH�WKDW�WKHLU�H[LVWLQJ�RSSRVLWLRQ
PD\�EH�ZHDNHQHG�E\�D�ZHOO�SUHSDUHG�VSHHFK��,I�\RX�WU\�WR�FRQYLQFH�\RXU�FODVVPDWHV�WKDW�WKH



SURSRVHG�WXLWLRQ�IHH�LV�XQMXVWLILHG�RU�WKDW�WKH�3KLOLSSLQHV�VKRXOG�DGRSW�D�SDUOLDPHQWDU\�IRUP�RI
JRYHUQPHQW�\RX�DUH�VSHDNLQJ�WR�FRQYLQFH�

E��7R�LPSUHVV�RU�VWLPXODWH��:KHQ�\RXU�SXUSRVH�LV�WR�LPSUHVV��\RXU�DLP�LV�WR�UHLQIRUFH�DOUHDG\
H[LVWLQJ�EHOLHIV�DQG�DWWLWXGHV��WR�GHHSHQ�WKH�FRQYLFWLRQV�RI�\RXU�OLVWHQHUV�DERXW�\RXU�FKRVHQ
WRSLF��6KRXOG�WKH�WRSLF�EH�FRQWURYHUVLDO��WKH�DXGLHQFH�PXVW�EH�V\PSDWKHWLF�WR�WKH�SURSRVDO�RI
WKH�VSHDNHU��,I�\RX�WU\�WR�UHLQIRUFH�\RXU�DXGLHQFH¶V�IHHOLQJV�DERXW�WKH�PHDQLQJ�RI�DFDGHPLF
IUHHGRP�RU�WKH�QHHG�IRU�PRUDO�OHDGHUVKLS�LQ�WKH�FRXQWU\��\RX�DUH�VSHDNLQJ�WR�LPSUHVV�RU
VWLPXODWH�

F��7R�DFWXDWH��:KHQ�\RXU�SXUSRVH�LV�WR�DFWXDWH��\RXU�DLP�LV�WR�VHFXUH�GLUHFW��REVHUYDEOH��VSHFLILF
DQG�LPPHGLDWH�DFWLRQ�IURP�\RXU�OLVWHQHUV��7KH�VSHHFK�WR�DFWXDWH�LV�XVXDOO\�GLUHFWHG�WR�WKRVH
DXGLHQFHV�ZKR�DUH�H[WUHPHO\�IDYRUDEO\�GLVSRVHG�WRZDUG�\RXU�SODQ�RU�UHFRPPHQGDWLRQ��,I�\RX
ZDQW�\RXU�OLVWHQHUV�WR�VLJQ�D�SHWLWLRQ�IRU�WKH�UROO�EDFN�RI�RLO�SULFHV��GRQDWH�WR�WKH�0W��3LQDWXER
)XQG�'ULYH��WR�MRLQ�D�UDOO\��ZDON�IRU�D�FDXVH�RU�YRWH�IRU�D�SDUWLFXODU�FDQGLGDWH�IRU�D�8QLYHUVLW\
&RXQFLO�VHDW��\RX�DUH�VSHDNLQJ�WR�DFWXDWH�

:RUG�WKH�63(&,),&�63((&+�385326(

2QFH�\RX�KDYH�FKRVHQ�\RXU�WRSLF�DQG�GHWHUPLQHG�WKH�JHQHUDO�VSHHFK�HQG�RU�SXUSRVH��\RX�ZLOO�QHHG
WR�QDUURZ�WKLV�JHQHUDOL]HG�SXUSRVH�WR�DQ�H[DFW�DQG�SUHFLVH�JRDO��7KH�VSHFLILF�VSHHFK�SXUSRVH��663��LV
D�VLQJOH�LQILQLWLYH�SKUDVH�ZKLFK�WHOOV�XV�ZKDW�\RX�ZDQW�WR�DFFRPSOLVK�LQ�\RXU�VSHHFK��:KLWH�FDOOV�LW
WKH�³EXOO¶V�H\H�RU�WDUJHW�RI�WKH�WDON�´�:KHQ�ZRUGLQJ�WKH�663�LQFOXGH�WKH�IROORZLQJ�����WKH�JHQHUDO�HQG
RU�SXUSRVH�LQ�VSHDNLQJ�����WKH�VSHFLILF�DXGLHQFH��DQG����WKH�VSHFLILF�WRSLF�

([DPLQH�WKH�IROORZLQJ�VSHFLILF�VSHHFK�SXUSRVHV�

*HQHUDO�HQG�RU�SXUSRVH��WR�LQIRUP
6SHFLILF�DXGLHQFH��&RPPXQLFDWLRQ�,,,�FODVV
6SHFLILF�7RSLF��WKH�KLVWRU\�DQG�V\PEROLVPV�RI�WKH�8�3��2EODWLRQ
663��WR�LQIRUP�P\�&RPPXQLFDWLRQ�,,,�FODVV�RI�WKH�KLVWRU\�DQG�V\PEROLVPV�RI�WKH�8�3��2EODWLRQ

*HQHUDO�HQG�RU�SXUSRVH��WR�HQWHUWDLQ
6SHFLILF�DXGLHQFH��&RPPXQLFDWLRQ�,,,�FODVV
6SHFLILF�7RSLF��WKH�WUDYDLOV�RI�FRPPXWLQJ
663��WR�HQWHUWDLQ�P\�&RPPXQLFDWLRQ�,,,�FODVV�E\�VKDULQJ�ZLWK�WKHP�SHUVRQDO�DQG�LQWHUHVWLQJ�LQVLJKWV
RQ�WKH�WUDYDLOV�RI�FRPPXWLQJ�

*HQHUDO�HQG�RU�SXUSRVH��WR�FRQYLQFH�RU�DUJXH
6SHFLILF�DXGLHQFH��&RPPXQLFDWLRQ�,,,�FODVV
6SHFLILF�7RSLF��WKH�DGRSWLRQ�RI�D�WZR�SDUW\�V\VWHP
663��WR�FRQYLQFH�P\�&RPPXQLFDWLRQ�,,,�FODVV�WKDW�WKH�3KLOLSSLQHV�VKRXOG�DGRSW�D�WZR�SDUW\�V\VWHP�

*HQHUDO�HQG�RU�SXUSRVH��WR�LPSUHVV�RU�UHLQIRUFH
6SHFLILF�DXGLHQFH��&RPPXQLFDWLRQ�,,,�FODVV
6SHFLILF�WRSLF��UHGHGLFDWLRQ�WR�WKH�SULQFLSOHV�RI�IUHHGRP�DQG�MXVWLFH
663��WR�UHLQIRUFH�P\�DXGLHQFH¶V��&RPPXQLFDWLRQ�,,,�FODVV��FRPPLWPHQW�WR�WKH�SULQFLSOHV�RI�MXVWLFH
DQG�HTXDOLW\�IRU�DOO�SHRSOH�DV�HPERGLHG�LQ�WKH�3KLOLSSLQH�&RQVWLWXWLRQ



*HQHUDO�HQG�RU�SXUSRVH��WR�DFWXDWH
6SHFLILF�DXGLHQFH��8QLYHUVLW\�VWXGHQWV
6SHFLILF�WRSLF��-XDQ�GH�OD�&UX]�IRU�8QLYHUVLW\�6WXGHQW�&RXQFLO�FKDLUPDQ
663��WR�DFWXDWH�8QLYHUVLW\�VWXGHQWV�WR�YRWH�IRU�-XDQ�GH�OD�&UX]�IRU�FKDLUPDQ�RI�WKH�8QLYHUVLW\�6WXGHQW
&RXQFLO

$V�D�ILQDO�FKHFN�IRU�WKH�VXLWDELOLW\�RI�\RXU�WRSLF��DQVZHU�WKH�IROORZLQJ�TXHVWLRQV�

���'RHV�P\�WRSLF�JURZ�RXW�RI�P\�H[SHULHQFH��LQWHUHVWV�RU�NQRZOHGJH"�'R�,�KDYH�JHQXLQH
HQWKXVLDVP�IRU�WKH�WRSLF"

���,V�WKH�WRSLF�VXJJHVWHG�E\�WKH�LQWHUHVWV��DWWLWXGHV�DQG�QHHGV�RI�P\�OLVWHQHUV"�'RHV�WKH�WRSLF�DGG�WR
WKHLU�NQRZOHGJH"

���,V�WKH�WRSLF�DSSURSULDWH�WR�WKH�RFFDVLRQ"
���+DYH�,�SURSHUO\�OLPLWHG�WKH�WRSLF"�'RHV�WKH�WRSLF�UHVXOW�IURP�P\�SXUSRVH�WR�LQIRUP��HQWHUWDLQ�
FRQYLQFH��LPSUHVV��RU�DFWXDWH"

,I�\RXU�DQVZHUV�WR�WKH�DERYH�TXHVWLRQV�DUH�LQ�WKH�DIILUPDWLYH��WKHQ�\RX�DUH�QRZ�ZHOO�RQ�WKH�ZD\�WR
WKH�QH[W�LPSRUWDQW�VWDJH�RI�VSHHFK�SUHSDUDWLRQ�

67(3����*$7+(5�0$7(5,$/6

2QFH�\RX�KDYH�ZRUGHG�WKH�6SHFLILF�6SHHFK�3XUSRVH��\RXU�QH[W�VWHS�LV�WR�JDWKHU�WKH�PDWHULDOV�IRU
\RXU�VSHHFK��:KDW�NLQGV�RI�VSHHFK�PDWHULDOV�GR�\RX�ORRN�IRU"�:KHUH�GR�\RX�ILQG�WKHVH�VRXUFHV�RI
LQIRUPDWLRQ"�+RZ�GR�\RX�DFTXLUH�WKHVH�IDFWV��PDWHULDOV�DQG�LOOXVWUDWLRQV�IRU�\RXU�VSHHFK"�<RX�FDQ
XVH�\RXU�RZQ�NQRZOHGJH�DQG�H[SHULHQFH��2U�\RX�FDQ�VHFXUH�DGGLWLRQDO�RXWVLGH�LQIRUPDWLRQ�IURP
SULQWHG�PDWHULDOV�DV�ZHOO�DV�QRQSULQW�UHVRXUFHV��IURP�LQWHUYLHZV�ZLWK�H[SHUWV��IURP�FRQYHUVDWLRQV
ZLWK�IULHQGV��IURP�RQ�WKH�VSRW�REVHUYDWLRQV��DQG�IURP�VXUYH\V�DQG�TXHVWLRQQDLUHV�
<RX�FDQ�XVH�\RXUVHOI�DV�D�UHVRXUFH��$�QDWXUDO�VWDUWLQJ�SRLQW�LV�WR�GHWHUPLQH�ZKDW�\RX�DOUHDG\�NQRZ

DERXW�WKH�VXEMHFW��,W�ZLOO�EH�KHOSIXO�DW�WKLV�SRLQW�WR�SXW�\RXU�LGHDV�RQ�SDSHU�DQG�PDNH�DQ�DQDO\VLV�OLVW�
$Q�DQDO\VLV�OLVW��DFFRUGLQJ�WR�:KLWH��LV�VLPSO\�D�WHQWDWLYH�OLVW�RI�LGHDV�RU�SRLQWV�WKDW�\RX�PLJKW�ZLVK�WR
SUHVHQW�LQ�\RXU�VSHHFK��7KH�OLVW�FDQ�EH�IXUWKHU�H[SDQGHG�WR�LQFOXGH�WKH�DGGLWLRQDO�LQIRUPDWLRQ�RU�GDWD
WKDW�\RX�ZLOO�QHHG�WR�VHFXUH�
$�VWXGHQW�DIIOLFWHG�ZLWK�MXYHQLOH�GLDEHWHV�FKRVH�WR�GR�DQ�LQIRUPDWLYH�VSHHFK�RQ�KRZ�RQH�FDQ�OLYH

ZLWK�WKH�GLVHDVH�RQ�D�GDLO\�EDVLV��+H�FLWHG�VWDWLVWLFV�RQ�WKH�LQFLGHQFH�RI�WKH�GLVHDVH�LQ�WKH�3KLOLSSLQHV�
+H�WDONHG�DERXW�WKH�V\PSWRPV�RI�WKH�GLVHDVH�DQG�WKHQ�GHVFULEHG�KLV�GDLO\�UHJLPHQ��$�7KHDWHU�$UWV
VWXGHQW�VSRNH�RQ�WKH�WULDOV�DQG�WULEXODWLRQV�RI�WKH�'XODDQJ¶V�8�3��WKHDWHU�VHDVRQ�IRU�KHU�VSHHFK�WR
HQWHUWDLQ��6KH�ZDV�D�SURGXFWLRQ�PDMRU�LQYROYHG�LQ�WKH�FDVWLQJ�DQG�SURGXFWLRQ�RI�SOD\V�IRU�WKH�VHDVRQ�
<RX�PD\�QRW�EH�D�SURGXFWLRQ�PDMRU��D�WHQQLV�FKDPS�RU�\RXU�VWRULHV�PD\�QRW�EH�VR�GUDPDWLF��EXW

XVLQJ�\RXU�RZQ�NQRZOHGJH�DQG�H[SHULHQFH�QRW�RQO\�HQULFKHV�\RXU�VSHHFK�DQG�DURXVHV�WKH�LQWHUHVW�RI
\RXU�OLVWHQHUV��0RUH�LPSRUWDQWO\�LW�ZLOO�JLYH�\RX�FRQILGHQFH��,I�\RX�DFWXDOO\�H[SHULHQFHG�WKH�VXEMHFW
RI�\RXU�VSHHFK�DQG�REVHUYHG�LW�ILUVW�KDQG��LW�PDNHV�D�ZKROH�ORW�RI�GLIIHUHQFH�
0RVW�RI�WKH�WLPH��\RX�ZLOO�ILQG�RXW�WKDW�ZKDW�\RX�NQRZ�LV�QRW�HQRXJK��<RX�ZLOO�QHHG�WR�ZRUN�\RXU

ZD\�RXWZDUG�DQG�VHFXUH�DGGLWLRQDO�UHVHDUFK�PDWHULDOV�WKURXJK�WKH�IROORZLQJ�ZD\V�

���5HDGLQJ�ERRNV��QHZVSDSHUV��PDJD]LQHV��MRXUQDOV�DQG�RWKHU�SULQWHG�UHVRXUFHV�FDQ�SURYLGH



VSHFLILF�LQIRUPDWLRQ�DQG�JHQHUDO�FRQFHSWV�UHOHYDQW�WR�\RXU�SXUSRVH��<RX�PD\�DOVR�DFFHVV
QRQSULQW�UHVRXUFHV�LQ�WKH�IRUP�RI�WDSHG�UDGLR�DQG�WHOHYLVLRQ�SURJUDPV�DV�ZHOO�DV�FRPSXWHUL]HG
GDWD�EDVHV��6SHHFKHV��GLVFXVVLRQV�DQG�RWKHU�LPSRUWDQW�HYHQWV�DUH�RIWHQ�EURDGFDVW�RYHU�WY�DQG
UDGLR��6RPH�ORFDO�VWDWLRQV�DOORZ�DFFHVV�WR�WKHVH�FRYHUDJHV�IRU�D�IHH��<RX�FDQ�DOVR�DFFHVV�D
FRPSXWHUL]HG�GDWDEDVH��$�FRPSXWHU�GDWDEDVH�LV�LQIRUPDWLRQ�VWRUHG�VR�WKDW�LW�FDQ�EH�UHWULHYHG
IURP�WKH�FRPSXWHU�WHUPLQDO��0RVW�FRPSXWHUV�DUH�QRZ�OLQNHG�WR�WKH�,QWHUQHW��8VHUV�FDQ�EURZVH
WKURXJK�WKH�YDVW�FROOHFWLRQ�RI�LQIRUPDWLRQ�DYDLODEOH�IURP�ORFDO�DQG�LQWHUQDWLRQDO�VRXUFHV�

���,QWHUYLHZLQJ�SHRSOH�ZKR�KDYH�H[SHUW�NQRZOHGJH�DERXW�WKH�VXEMHFW�RI�\RXU�VSHHFK�LV�DQRWKHU
SRVVLEOH�VRXUFH��7KH�H[SHUWV�FDQ�SURYLGH�XS�WR�WKH�PLQXWH�LQIRUPDWLRQ�ZKLFK�PD\�QRW�\HW�EH
DYDLODEOH�RQ�SULQW��7KH\�FDQ�DOVR�VXJJHVW�RWKHU�VRXUFHV��PDWHULDOV�DQG�HYHQ�VLWXDWLRQV�WR�REVHUYH�
%H�VXUH�WR�DSSO\�WKH�WHFKQLTXHV�RI�JRRG�LQWHUYLHZLQJ�GLVFXVVHG�LQ�D�SUHYLRXV�FKDSWHU�

���&RQYHUVLQJ�ZLWK�IULHQGV�LV�DQ�H[FHOOHQW�ZD\�WR�JDLQ�LQVLJKWV�DQG�YLHZV�RQ�\RXU�WRSLF��(QJDJLQJ
RWKHUV�LQ�LQIRUPDO�GLVFXVVLRQV�LV�D�XVHIXO�VXSSOHPHQW�HVSHFLDOO\�ZKHQ�SUHSDULQJ�D�SHUVXDVLYH
VSHHFK��&RQYHUVDWLRQV�ZLWK�IULHQGV�FDQ�SURYLGH�D�WHVWLQJ�JURXQG�IRU�\RXU�DUJXPHQWV�DQG�PD\
HYHQ�VWLPXODWH�WKH�SURGXFWLRQ�RI�EHWWHU�RQHV�

���2Q�WKH�VSRW�REVHUYDWLRQ��,I�\RX�DUH�VSHDNLQJ�RQ�D�VXEMHFW�VXFK�DV�UDLVLQJ�HDUWKZRUPV�LQ�RQH¶V
EDFN\DUG�RU�WKH�QHHG�IRU�PRUH�GRUPLWRULHV�RQ�FDPSXV��DUUDQJH�IRU�D�YLVLW�WR�WKH�VLWH��RIILFH��RU
IDFWRU\��7KH�H[SHULHQFH�ZLOO�SURYLGH�FRQFUHWHQHVV�WR�\RXU�SUHVHQWDWLRQ�

���4XHVWLRQQDLUHV�DQG�VXUYH\V��,I�\RX�ZDQW�WR�NQRZ�ZKDW�D�JURXS�RI�SHRSOH�NQRZ��WKLQN�RU�IHHO
DERXW�WKH�VXEMHFW�RI�\RXU�VSHHFK��WKLV�UHVRXUFH�FDQ�EH�TXLWH�XVHIXO��<RX�PD\�ZLVK�WR�VXUYH\�GRUP
UHVLGHQWV�WR�OHDUQ�WKHLU�YLHZV�RQ�FDPSXV�VHFXULW\�RU�WKH�LPSRVLWLRQ�RI�WKH�VLQJOH�IHH�SROLF\��<RX
PD\�VHQG�TXHVWLRQQDLUHV�WR�D�QXPEHU�RI�SHRSOH�DERXW�D�FRQWURYHUVLDO�WRSLF�DQG�FRPSDUH�WKH
DQVZHUV��7KH�GDWD�JDWKHUHG�IURP�WKHVH�LPSRUWDQW�WRROV�FDQ�SURYLGH�YDOXDEOH�VXSSRUWLQJ�PDWHULDOV
DQG�HYLGHQFH�IRU�\RXU�VSHHFK�

*DWKHULQJ�PDWHULDOV�IRU�\RXU�VSHHFK�FDQ�EH�DQ�H[FLWLQJ�SKDVH�RI�VSHHFK�SUHSDUDWLRQ��<RX�PD\
XQFRYHU�PRUH�LQIRUPDWLRQ�DQG�PDWHULDOV�WKDQ�\RX�FDQ�XVH��%HJLQ�\RXU�UHVHDUFK�HDUO\��6WDUW�ZLWK�D
SUHOLPLQDU\�ELEOLRJUDSK\�RI�DUWLFOHV�DQG�ERRNV�WKDW�PLJKW�EH�KHOSIXO��$GRSW�D�HIILFLHQW�QRWH�WDNLQJ
PHWKRG�LQ�\RXU�UHVHDUFK��'R�QRW�IRUJHW�WR�GRFXPHQW�WKH�VRXUFHV�DFFXUDWHO\��9HUGHEHU�VXJJHVWV�WKDW�LQ
\RXU�VSHHFK�DV�ZHOO�DV�LQ�DQ\�FRPPXQLFDWLRQ�LQ�ZKLFK�\RX�XVH�LGHDV�QRW�\RXU�RZQ��ZRUN�WKH�VRXUFH�RI
\RXU�LQIRUPDWLRQ�LQWR�WKH�SUHVHQWDWLRQ��7KLV�ZLOO�QRW�RQO\�DGG�WR�\RXU�FUHGLELOLW\�EXW�ZLOO�HQDEOH�WKH
OLVWHQHUV�WR�MXGJH�WKH�ZRUWK�RI�\RXU�LGHDV�

67(3����0$.(�7+(�287/,1(

3ODWR���WK�FHQWXU\�SKLORVRSKHU��VXJJHVWV�WKDW�³HYHU\�VSHHFK�RXJKW�WR�EH�SXW�WRJHWKHU�OLNH�D�OLYLQJ
FUHDWXUH��ZLWK�D�ERG\�RI�LWV�RZQ��VR�DV�WR�EH�QHLWKHU�ZLWKRXW�KHDG��QRU�ZLWKRXW�IHHW��EXW�WR�KDYH�ERWK�D
PLGGOH�DQG�H[WUHPLWLHV�GHVFULEHG�SURSRUWLRQDWHO\�WR�HDFK�RWKHU�DQG�WR�WKH�ZKROH�´�,Q�RWKHU�ZRUGV��DQ
HIIHFWLYH�VSHHFK�PXVW�KDYH�D�EHJLQQLQJ��,QWURGXFWLRQ���D�PLGGOH��%RG\��DQG�DQ�HQGLQJ��&RQFOXVLRQ��
:H�ZLOO�QRZ�EHJLQ�WR�FRQVWUXFW�WKHVH�PDLQ�SDUWV�RI�WKH�VSHHFK�
$IWHU�VHOHFWLQJ�DQ�DSSURSULDWH�WRSLF�ZKLFK�PHHWV�WKH�QHFHVVDU\�FULWHULD�DQG�JDWKHULQJ�VXLWDEOH

LQIRUPDWLRQ�DQG�PDWHULDOV��\RX�DUH�QRZ�UHDG\�WR�RUJDQL]H�WKH�ERG\�RI�\RXU�VSHHFK��<RXU�PDMRU�WDVN�LQ
WKLV�SKDVH�RI�VSHHFK�SUHSDUDWLRQ�LV�WR�GLVFRYHU�WKH�PDLQ�KHDGLQJV�ZKLFK�ZLOO�FRQVWLWXWH�WKH�ERG\�RI
\RXU�VSHHFK�DQG�WR�DUUDQJH�WKHP�LQ�WKH�PRVW�HIIHFWLYH�DQG�ORJLFDO�ZD\�



7KH�ERG\�LV�WKH�ORQJHVW�SDUW�RI�WKH�VSHHFK��FRPSULVLQJ�DERXW����WR����SHU�FHQW�RI�WKH�WRWDO�VSHHFK�
7KH�VSHFLILF�VSHHFK�SXUSRVH�LV�DFFRPSOLVKHG�LQ�WKH�ERG\��,W�LV�IRU�WKHVH�UHDVRQV�WKDW�WKH�ERG\�RI�\RXU
WDON�LV�SUHSDUHG�EHIRUH�WKH�LQWURGXFWLRQ�RU�FRQFOXVLRQ�
2XWOLQHV�DUH�HVVHQWLDO�WR�HIIHFWLYH�VSHHFKHV��$Q�RXWOLQH�LV�D�EOXHSULQW�IRU�\RXU�VSHHFK��,W�LV�DQ

DEULGJPHQW�RI�WKH�ERG\�RI�WKH�VSHHFK�FRQWDLQLQJ�WKH�PDLQ�LGHDV��VXERUGLQDWH�SRLQWV�DQG�VXSSRUWLQJ
PDWHULDO�DUUDQJHG�V\VWHPDWLFDOO\�DFFRUGLQJ�WR�D�PHDQLQJIXO�FRGH�RI�V\PEROV�DQG�LQGHQWDWLRQV��:KDW
SXUSRVHV�GRHV�WKH�RXWOLQH�VHUYH"�$Q�RXWOLQH�VKRZV�WKH�UHODWLRQVKLSV�DPRQJ�WKH�LGHDV�RI�WKH�VSHHFK��,W
LQVXUHV�WKDW�WKHVH�LGHDV�KDYH�XQLW\�DQG�FRKHUHQFH�DQG�HPSKDVLV��,W�HVWLPDWHV�WKH�OHQJWK�RI�\RXU�VSHHFK�
$V�D�SUHSDUDWLRQ�RXWOLQH��\RX�PD\�XVH�LW�ZKLOH�\RX�UHKHDUVH��$V�D�SUHVHQWDWLRQ�RXWOLQH��LW�VHUYHV�DV�D
JXLGH�LQ�DFWXDO�GHOLYHU\�

6WHSV�LQ�FRQVWUXFWLQJ�WKH�RXWOLQH�RI�WKH�ERG\�RI�WKH�VSHHFK

,Q�FRQVWUXFWLQJ�DQ�RXWOLQH�RI�WKH�ERG\�RI�WKH�VSHHFK��IROORZ�WKHVH�IRXU�����EDVLF�VWHSV��7KLV�VKRXOG
PDNH�\RXU�WDVN�RI�RUJDQL]LQJ�WKH�ERG\�DQ�HDV\�RQH�

���)LUVW��ZRUG�WKH�VWDWHPHQW�
���6HFRQG��GHWHUPLQH�WKH�PDLQ�SRLQWV�
���7KLUG��GHWHUPLQH�WKH�VXESRLQWV�
���/DVW��FKHFN�IRU�PLQLPXP�HVVHQWLDOV�RI�RXWOLQLQJ�

���:RUG�WKH�VWDWHPHQW��7KH�VWDWHPHQW��WKHVLV�VHQWHQFH��LV�WKH�FHQWUDO�LGHD�RI�\RXU�VSHHFK
HPERGLHG�LQ�D�VLPSOH�GHFODUDWLYH�VHQWHQFH��,W�PXVW�EH�FRQVLVWHQW�ZLWK�\RXU�VSHFLILF�VSHHFK
SXUSRVH��5HPHPEHU�WR�NHHS�LW�FRQFLVH�DQG�FOHDUO\�ZRUGHG��<RX�ZLOO�ILQG�LW�DQ�HDV\�WDVN�WR
HYROYH�WKH�PDLQ�SRLQWV�ZKLFK�ZLOO�FRPSULVH�WKH�ERG\�RI�\RXU�WDON�ZKHQ�WKH�WKHVLV�VHQWHQFH�LV
FOHDU�DQG�VLPSOH��,Q�WKH�H[DPSOHV�EHORZ��QRWH�KRZ�WKH�663�DQG�WKH�6WDWHPHQWV�DUH�FRQVLVWHQW
ZLWK�RQH�DQRWKHU�

663� � WR�LQIRUP�WKH�&RPP�,,,�FODVV�RI�WKH�KLVWRU\�DQG�V\PEROLVPV�RI�WKH�83�2EODWLRQ
6WDWHPHQW� � 7KH�83�2EODWLRQ�KDV�DQ�LQWHUHVWLQJ�KLVWRU\�DQG�V\PEROLVPV�
663� � WR�LQIRUP�WKH�DXGLHQFH�RI�KRZ�D�EDWLN�IDEULF�LV�SULQWHG

6WDWHPHQW� � 7KHUH�DUH�ILYH�EDVLF�VWHSV�LQ�SULQWLQJ�D�EDWLN�IDEULF��GHVLJQLQJ��DSSO\LQJ�WKH�ZD[�G\HLQJ��GU\LQJ�DQG�UHPRYLQJ�WKH�ZD[�

���'HWHUPLQH�WKH�PDLQ�SRLQWV��0DLQ�SRLQWV�DUH�WKH�SULQFLSDO�LGHDV�RI�\RXU�WDON�ZKLFK�GLUHFWO\
VXSSRUW�WKH�VWDWHPHQW�RU�WKH�VSHFLILF�VSHHFK�SXUSRVH��7KH\�ZLOO�FRPSULVH�WKH�ILUVW�GHJUHH
KHDGLQJV��5RPDQ�QXPHUDOV�,��,,��,,,��HWF���RI�\RXU�ERG\�RXWOLQH��(YROYH�WKH�PDLQ�SRLQWV�IURP�WKH
VWDWHPHQW�RU�WKH�VHQWHQFH�\RX�HDUOLHU�IRUPXODWHG��7KH\�GLIIHU�DFFRUGLQJ�WR�WKH�SXUSRVH�RI�\RXU
VSHHFK��,I�LW�LV�DQ�LQIRUPDWLYH�WDON��WKH�PDLQ�SRLQWV�PD\�EH�WKH�ORJLFDO�GLYLVLRQV�RI�\RXU�VSHHFK��,I
LW�LV�D�SHUVXDVLYH�RQH��WKH�PDLQ�SRLQWV�PD\�EH�WKH�UHDVRQV�IRU�DFFHSWLQJ�\RXU�SURSRVDO�

7\SHV�RI�RUJDQL]DWLRQDO�SDWWHUQV



2QFH�\RX�KDYH�HVWDEOLVKHG�WKH�PDLQ�SRLQWV��\RX�QHHG�WR�GHFLGH�LQ�ZKDW�RUGHU�RU�VHTXHQWLDO
SDWWHUQ�\RX�ZLOO�XVH�WR�SUHVHQW�WKHP�LQ�\RXU�WDON��7KLV�LV�DQ�LPSRUWDQW�FRQVLGHUDWLRQ�IRU�\RXU
FKRLFH�ZLOO�DIIHFW�WKH�FODULW\�DQG�SHUVXDVLYHQHVV�RI�\RXU�SUHVHQWDWLRQ��:KDW�SDWWHUQ�ZLOO�,�XVH�VR
WKDW�P\�SUHVHQWDWLRQ�LV�HIIHFWLYH�DQG�FDQ�HDVLO\�EH�XQGHUVWRRG�E\�WKH�DXGLHQFH"�7KH�DQVZHU�WR
WKLV�TXHVWLRQ�GHSHQGV�RQ�WKH�VXEMHFW�RU�WRSLF�RI�\RXU�VSHHFK�DQG�WKH�VSHFLDO�QHHGV�RI�WKH
DXGLHQFH�DQG�WKH�RFFDVLRQ��/HW�XV�ORRN�EULHIO\�DW�WKH�ILYH�PRVW�EDVLF�DQG�WUDGLWLRQDO
RUJDQL]DWLRQDO�SDWWHUQV�RU�RUGHU�RI�DUUDQJHPHQW��7KHVH�DUH�WLPH��VSDWLDO��FDXVDO��FDXVH�WR�HIIHFW
DQG�HIIHFW�WR�FDXVH���SUREOHP�VROXWLRQ�DQG�WRSLFDO�RUGHUV�

7LPH�2UGHU��7KLV�DSSURDFK�DUUDQJHV�WKH�PDWHULDOV�LQ�FKURQRORJLFDO�VHTXHQFH��7HPSRUDO
VHTXHQFH�LV�XVHG�ZKHQ��GHVFULELQJ�D�SURFHVV��QDUUDWLQJ�D�SHUVRQDO�H[SHULHQFH��JLYLQJ�GLUHFWLRQV�
GLVFXVVLQJ�KXPDQ�HYHQWV��7KH�IROORZLQJ�WRSLFV�FDQ�EH�EHVW�RUJDQL]HG�DFFRUGLQJ�WR�WKH
FKURQRORJLFDO�RUGHU��WKH�SROLWLFDO�FDUHHU�RI�WKH�ODWH�6HQDWRU�%HQLJQR�³1LQR\´�6��$TXLQR�-U���WKH
SURFHVV�RI�EDOXW�PDNLQJ��WKH�KLVWRU\�RI�WKH�8�3��2EODWLRQ��WKH�HYROXWLRQ�RI�WKH�EDURQJ�7DJDORJ�
:KHQ�HPSOR\LQJ�WKLV�RUGHU��RQH�QHHG�QRW�DOZD\V�SURFHHG�LQ�D�IRUZDUG�GLUHFWLRQ��$�VSHHFK�RQ
MD]]�PLJKW�VWDUW�ZLWK�FRQWHPSRUDU\�W\SHV�DQG�PRYH�EDFNZDUG��5HPHPEHU�WKRXJK�WR�VWLFN�WR�WKH
FKRVHQ�VHTXHQFH�RQFH�\RX�KDYH�EHJXQ�

,Q�WKH�DEEUHYLDWHG�RXWOLQH�EHORZ��VHH�KRZ�WLPH�RUGHU�LV�XVHG�WR�H[SODLQ�D�SURFHVV�

663� � WR�LQIRUP�WKH�DXGLHQFH�RI�WKH�VWHSV�LQ�PDNLQJ�EXQWDO�KDWV�LQ�%XODFDQ
6WDWHPHQW� � 7KHUH�DUH�VL[�EDVLF�VWHSV�LQ�PDNLQJ�EXQWDO�KDWV�LQ�%XODFDQ�
0DLQ�SRLQWV�

,��7KH�EXQWDO�ILEHUV�DUH�ILUVW�SUHSDUHG�
,,��7KH�³PXOD´�RU�GHVLJQ�LV�FUHDWHG�
,,,��7KH�³VXVRJ´�LV�ZRYHQ�
,9��7KH�KDW�LV�PRXOGHG�E\�KDPPHULQJ
9��7KH�³SDODSDG´�LV�PDGH�
9,��7KH�³VXNVRN´�FRPSOHWHV�WKH�KDW�

6SDWLDO�2UGHU��7KLV�VHTXHQFH�LV�EHVW�HPSOR\HG�IRU�VXEMHFWV�LQ�ZKLFK�VSDFH�RU�JHRJUDSKLFDO
UHODWLRQVKLSV�SURYLGH�QDWXUDO�GLYLVLRQV��7KH�PDLQ�SRLQWV�SURFHHG�IURP�OHIW�WR�ULJKW��WRS�WR�ERWWRP�
HDVW�WR�ZHVW�RU�IURQW�WR�UHDU��)RU�H[DPSOH��D�WDON�RQ�HOHFWLRQ�WURXEOH�VSRWV�LQ�WKH�3KLOLSSLQHV
PLJKW�EH�VWUXFWXUHG�VSDWLDOO\��$�OHFWXUH�RQ�WKH�GXDO�EUDLQ�WKHRU\�FRXOG�EH�SUHVHQWHG�XVLQJ
JHRJUDSKLF�RUGHU�DV�WKH�IXQFWLRQV�RI�WKH�OHIW�DQG�ULJKW�KHPLVSKHUHV�RI�WKH�KXPDQ�EUDLQ�DUH
H[SORUHG��$�GLVFXVVLRQ�RQ�WKH�GDQJHUV�RI�VFXED�GLYLQJ�ZRXOG�HQWDLO�D�VLPLODU�DUUDQJHPHQW��,W
FRXOG�RUJDQL]H�WKH�ULVNV�DFFRUGLQJ�WR�WKH�YDU\LQJ�GHSWKV�RI�WKH�ZDWHU��1RWH�KRZ�VSDWLDO�RUGHU�LV
XVHG�WR�DUUDQJH�WKH�PDLQ�SRLQWV�LQ�WKH�IROORZLQJ�H[DPSOH�

663� � WR�LQIRUP�WKH�DXGLHQFH�RI�WKH�VHFWLRQV�RI�WKH�8�3��0DLQ�/LEUDU\

6WDWHPHQW� � .QRZLQJ�KRZ�WKH�8�3��0DLQ�/LEUDU\�LV�DUUDQJHG�IORRU�E\�IORRU�ZLOO�IDFLOLWDWH�WKH
XVH�RI�WKH�UHVRXUFHV�

0DLQ�SRLQWV�



,��7KH�)LOLSLQLDQD�VHFWLRQ��MRXUQDOV�DQG�PLFURILOP�VHFWLRQV�DUH�ORFDWHG�LQ�WKH�EDVHPHQW�
,,��7KH�VRFLDO�VFLHQFHV�VHFWLRQ�DQG�JHQHUDO�UHIHUHQFH�VHFWLRQ�DUH�ORFDWHG�RQ�WKH�ILUVW�IORRU
,,,��7KH�DUWV�DQG�OHWWHUV�VHFWLRQ�DQG�VSHFLDO�UHDGLQJ�URRPV�DUH�RQ�WKH�WKLUG�IORRU�

&DXVDO�2UGHU��:KHQ�HPSOR\LQJ�FDXVDO�RUGHU��\RX�WUDFH�WKH�FDXVHV�DQG�RU�HIIHFWV�RI�D�VLWXDWLRQ
RU�FRQGLWLRQ��:KHQ�XVLQJ�WKLV�SDWWHUQ�RI�DUUDQJHPHQW��WKH�RXWOLQH�RI�WKH�ERG\�ZLOO�KDYH�RQO\�WZR
PDMRU�KHDGLQJV�±�RQH��GHDOLQJ�ZLWK�WKH�FDXVHV�RI�WKH�HYHQW�DQG�WKH�RWKHU��GHDOLQJ�ZLWK�LWV�HIIHFWV�
$�WDON�RQ�WKH�(O�1LQR�FDQ�VWDUW�ZLWK�D�GLVFXVVLRQ�RI�WKH�FDXVHV�RI�WKH�ZHDWKHU�SKHQRPHQRQ

IROORZHG�E\�D�GHVFULSWLRQ�RI�WKH�HIIHFWV��,Q�GLVFXVVLQJ�WKH�IRUHLJQ�FXUUHQF\�GHYDOXDWLRQ��RQH�FDQ
ILUVW�UHYLHZ�WKH�FRQVHTXHQFHV�DQG�WKHQ�WDFNOH�WKH�FRQGLWLRQV�ZKLFK�EURXJKW�WKLV�HFRQRPLF�FULVLV
DERXW��,Q�WKH�VHFRQG�LQVWDQFH��WKH�HIIHFW�FDXVH�VHTXHQFH�VHHPV�PRUH�VXLWDEOH�EHFDXVH�WKH�JHQHUDO
SXEOLF�LV�PRUH�DZDUH�RI�WKH�HIIHFWV��+RZ�GR�\RX�GHWHUPLQH�ZKDW�FDXVDO�PRGH�WR�XVH"�,I�\RX�IHHO
WKDW�\RXU�DXGLHQFH�LV�PRUH�DFTXDLQWHG�ZLWK�WKH�FDXVHV��WKHQ�EHJLQ�ZLWK�D�SUHVHQWDWLRQ�RI�WKH
FDXVHV��8VH�HIIHFW�WR�FDXVH�LI�\RX�WKLQN�\RXU�DXGLHQFH�LV�PRUH�IDPLOLDU�ZLWK�WKH�HIIHFWV�

7KH�IROORZLQJ�RXWOLQH�XVHV�WKH�FDXVH�HIIHFW�SDWWHUQ�

663� 7R�SHUVXDGH�P\�DXGLHQFH�WKDW�WKH�FRQWLQXHG�GHVWUXFWLRQ�RI�WKH�FRUDO�UHHIV�LQ
3KLOLSSLQH�ZDWHUV�WKUHDWHQV�WKH�FRXQWU\¶V�HFRORJ\�

6WDWHPHQW�� 7KH�FRQWLQXHG�GHVWUXFWLRQ�RI�WKH�FRUDO�UHHIV�LQ�3KLOLSSLQH�ZDWHUV�ZLOO�KDYH�GDPDJLQJHIIHFWV�RQ�PH�FRXQWU\¶V�HFRORJ\�
0DLQ�SRLQWV�

,��7KH�FRUDO�UHHIV�LQ�3KLOLSSLQH�ZDWHUV�DUH�EHLQJ�GHVWUR\HG�DW�DQ�DODUPLQJ�UDWH�E\�GHVWUXFWLYH
ILVKLQJ��SROOXWLRQ�DQG�VLOWDWLRQ�

,,��,I�WKH�GHVWUXFWLRQ�RI�WKH�FRUDO�UHHIV�LQ�3KLOLSSLQH�ZDWHUV�FRQWLQXHV��LW�ZLOO�WKUHDWHQ�WKH
HFRORJ\�RI�RXU�FRXQWU\�

3UREOHP�6ROXWLRQ�2UGHU��7KLV�VHTXHQWLDO�SDWWHUQ�LV�DNLQ�WR�WKH�FDXVDO�RUGHU��7KLV�DUUDQJHPHQW
ILUVW�DQDO\]HV�WKH�GLVWXUELQJ�VLWXDWLRQ�DQG�WKHQ�RIIHUV�UHPHGLHV�RU�VROXWLRQV��$JDLQ��WKH�ERG\�RI
WKH�VSHHFK�ZLOO�KDYH�WZR�PDLQ�GLYLVLRQV�DV�VHHQ�LQ�WKH�RXWOLQH�EHORZ��7KLV�RUGHU�LV�PRVW�VXLWDEOH
IRU�SHUVXDVLYH�VSHHFKHV��:KDW�IROORZV�LV�D�JHQHUDO�RXWOLQH�XVLQJ�WKH�SUREOHP�VROXWLRQ�RUGHU�

,��7KLV�LV�WKH�SUREOHP�

$��7KLV�LV�WKH�LPSRUWDQFH�RI�WKH�SUREOHP�
%��7KLV�LV�WKH�QDWXUH�RI�WKH�SUREOHP
&��7KHVH�DUH�WKH�FDXVHV�RI�WKH�SUREOHP�
'��7KHVH�DUH�WKH�HIIHFWV�RI�WKH�SUREOHP�

,,��7KLV�SURJUDP�ZLOO�VROYH�WKH�SUREOHP�

$��7KLV�LV�WKH�QDWXUH�RI�WKH�SURJUDP�
%��7KLV�LV�KRZ�WKH�SURJUDP�ZLOO�VROYH�WKH�SUREOHP�
&��7KHVH�DUH�WKH�UHVXOWV�RI�WKH�SURJUDP�



%HORZ�LV�D�PRUH�VSHFLILF�RXWOLQH�XVLQJ�WKH�SUREOHP�VROXWLRQ�RUGHU�

,��7UDIILF�FRQJHVWLRQ�FRQWLQXHV�WR�EH�D�SUREOHP�LQ�0HWUR�0DQLOD

$��7UDIILF�FRQJHVWLRQ�PXVW�EH�DGGUHVVHG�
%��7UDIILF�FRQJHVWLRQ�LV�D�FRQFHUQ�RI�DOO�VHFWRUV�
&��7UDIILF�FRQJHVWLRQ�LV�SDUWO\�FDXVHG�E\�WRR�PDQ\�SHRSOH�RQ�WKH�VWUHHWV�DOO�DW�WKH�VDPH�WLPH�
'��7UDIILF�FRQJHVWLRQ��LI�XQVROYHG��UHVXOWV�LQ�VHUYLFH�GLVUXSWLRQ�DQG�ORZHUHG�SURGXFWLYLW\�

,,��7KH�DGRSWLRQ�RI�VWDJJHUHG�ZRUNLQJ�KRXUV��³IOH[WLPH´��ZLOO�KHOS�VROYH�WKH�WUDIILF�FRQJHVWLRQ�LQ
0HWUR�0DQLOD�

$��³)OH[WLPH´�ZLOO�FRQVLGHUDEO\�HDVH�WUDIILF�DV�LW�VSUHDGV�WKH�QXPEHU�RI�SHRSOH�RQ�WKH�VWUHHW
GXULQJ�UXVK�KRXUV�

%��*RYHUQPHQW�DQG�SULYDWH�ILUPV�ZLOO�DGRSW�WKUHH�ZRUNLQJ�VKLIWV�
&��7KH�SURSRVHG�SURJUDP�ZLOO�SURGXFH�WKH�IROORZLQJ�UHVXOWV�

���,W�ZLOO�VSUHDG�WKH�QXPEHU�RI�SHRSOH�RQ�WKH�VWUHHW�GXULQJ�UXVK�KRXUV�
���6HUYLFHV�DQG�SURGXFWLRQ�ZLOO�EH�LPSURYHG�
���:RUNHUV�ZLOO�EH�JLYHQ�D�FKRLFH�RQ�ZKDW�WLPH�ZLOO�EH�PRVW�FRQYHQLHQW�IRU�WKHP�WR�ZRUN�

7RSLFDO�2UGHU��7KLV�VHTXHQWLDO�SDWWHUQ�LV�WKH�PRVW�SRSXODU�DQG�WKH�HDVLHVW�WR�XVH��7RSLFDO�RUGHU
UHVXOWV�ZKHQ�\RX�GLYLGH�WKH�VSHHFK�WRSLF�LQWR�VXEWRSLFV��HDFK�RI�ZKLFK�EHFRPHV�D�PDLQ�SRLQW�RI
WKH�ERG\�RI�\RXU�VSHHFK��7KHVH�PDLQ�SRLQWV�PXVW�VXEGLYLGH�WKH�VSHHFK�WRSLF�ORJLFDOO\�DQG
FRQVLVWHQWO\��6RPH�VXEWRSLFV�DUH�FRQYHQWLRQDO�RU�WUDGLWLRQDO�GLYLVLRQV�DQG�PD\�IDOO�XQGHU�VXFK
JURXSLQJV�DV�HFRQRPLF��HGXFDWLRQDO��UHOLJLRXV��SROLWLFDO�HWF��)RU�H[DPSOH��D�GLVFXVVLRQ�RQ�WKH
EUDQFKHV�RI�JRYHUQPHQW�PLJKW�EH�JURXSHG�XQGHU�H[HFXWLYH��OHJLVODWLYH��MXGLFLDU\��,W�LV�D�JRRG
VXJJHVWLRQ�WR�VWLFN�WR�WKHVH�WUDGLWLRQDO�GLYLVLRQV�
,I�WKHUH�DUH�QR�UHFRPPHQGHG�SDUWLWLRQV��\RX�ZLOO�FUHDWH�WKHP��%XW�\RX�ZLOO�VWLOO�KDYH�WR

GHWHUPLQH�ZKLFK�WRSLF�FRPHV�ILUVW��3HUKDSV�\RX�PD\�ZLVK�WR�EHJLQ�ZLWK�WKH�VWURQJHVW��PRVW
LQWHUHVWLQJ�WRSLFV�ILUVW�DQG�HQG�ZLWK�WKH�ZHDNHVW�DQG�OHDVW�LQWHUHVWLQJ�RQHV��,I�WKH�VXEMHFW�PDWWHU�LV
RI�D�WHFKQLFDO�RU�FRPSOH[�QDWXUH��\RX�PD\�XVH�WKH�RUGHU�RI�XQGHUVWDQGDELOLW\��3URFHHG�IURP�WKH
VLPSOHVW�WR�WKH�PRVW�FRPSOH[��7KLV�PHWKRG�LV�H[HPSOLILHG�LQ�WKH�VHFRQG�RXWOLQH�EHORZ��<RX�PD\
DOVR�ZRUN�IURP�WKH�IDPLOLDU�WR�WKH�XQIDPLOLDU��LQ�RWKHU�ZRUGV�EHJLQ�ZLWK�VXEMHFW�PDWWHU�WKDW�\RXU
DXGLHQFH�DOUHDG\�NQRZV�RU�XQGHUVWDQGV�DQG�WKHQ�PRYH�WR�WKDW�ZKLFK�LV�QHZ�RU�XQNQRZQ�

+HUH�DUH�WZR�RQH�OHYHO�RXWOLQHV�ZKRVH�PDLQ�SRLQWV�DUH�DUUDQJHG�XVLQJ�WKH�WRSLFDO�RUGHU�

663��WR�LQIRUP�P\�&RPP�,,,�DXGLHQFH�RI�WKH�GLIIHUHQFHV�RI�YDULRXV�W\SHV�RI�ERWWOHG�ZDWHU
6WDWHPHQW��9DULRXV�W\SHV�RI�ERWWOHG�ZDWHU�YDU\�LQ�WDVWH�DQG�WH[WXUH�
0DLQ�3RLQWV�

,��0LQHUDO�ZDWHU�LV�FRQVLGHUHG�D�KHDOWK�GULQN�EHFDXVH�RI�LWV�PLQHUDO�FRPSRQHQWV�
,,��3XULILHG�ZDWHU�LV�ZDWHU�WKDW�LV�ILOWHUHG�WKURXJK�SXULILHU�XQLWV�
,,,��'LVWLOOHG�ZDWHU�LV�WKH�SXUHVW�W\SH�RI�ZDWHU�
,9��1DWXUDO�VSULQJ�ZDWHU�LV�EHVW�NQRZQ�DV�JURXQG�ZDWHU�



663��WR�LQIRUP�P\�&RPP�,,,�FODVV�RI�WKH�HIIHFWV�RI�WRR�PXFK�H[SRVXUH�WR�WKH�VXQ
6WDWHPHQW��7KH�PDMRU�HIIHFWV�RI�WRR�PXFK�VXQ�H[SRVXUH�UDQJH�IURP�WKH�XQFRPIRUWDEOH�WR�WKH
SRWHQWLDOO\�KHDOWK�GDPDJLQJ�
0DLQ�3RLQWV�

,��7RR�PXFK�VXQ�H[SRVXUH�PD\�UHVXOW�LQ�D�VHYHUH�VXQEXUQ�
,,��7RR�PXFK�VXQ�H[SRVXUH�PD\�UHVXOW�LQ�SUHPDWXUHO\�DJHG�VNLQ
,,,��7RR�PXFK�VXQ�H[SRVXUH�PD\�UHVXOW�LQ�D�SUHFDQFHURXV�FRQGLWLRQ�NQRZQ�DV�NHUDWRVLV�
,9��7RR�PXFK�VXQ�H[SRVXUH�PD\�UHVXOW�WR�VNLQ�FDQFHU�

<RXU�RXWOLQH�PXVW�KDYH�FRQVLVWHQF\�RI�DUUDQJHPHQW��<RX�PD\�FKRRVH�WR�RUJDQL]H�WKH�PDLQ
SRLQWV�RI�\RXU�VSHHFK�IROORZLQJ�RQH�PHWKRG�DQG�DQRWKHU�PHWKRG�IRU�WKH�VXERUGLQDWH�SRLQWV��)RU
H[DPSOH��WKH�WRSLFDO�SDWWHUQ�PD\�EH�XVHG�IRU�WKH�PDLQ�SRLQWV�DQG�WKHQ�FKURQRORJLFDO�RUGHU�IRU�WKH
ILUVW�VHW�RI�VXERUGLQDWH�SRLQWV�XQGHU�WKH�ILUVW�PDLQ�SRLQW��'R�QRW�VKLIW�WKH�SDWWHUQ�RU�RUGHU�ZLWKLQ
WKH�PDLQ�SRLQWV�DV�WKLV�ZLOO�FRQIXVH�\RXU�OLVWHQHUV�

���$IWHU�VHOHFWLQJ�WKH�PDLQ�LGHDV�DQG�WKH�RUJDQL]DWLRQDO�SDWWHUQ��\RX�ZLOO�KDYH�WR�GHWHUPLQH�WKH
VXESRLQWV��7KH�VXESRLQWV�DUH�WKH�VHFRQG�GHJUHH�KHDGLQJV�RI�\RXU�ERG\�RXWOLQH��7KH\�IXUQLVK�WKH
GHYHORSPHQW�QHHGHG�WR�FODULI\�DQG�SURYH�WKH�PDLQ�SRLQWV��6XESRLQWV��UHSUHVHQWHG�E\�WKH�$��%��&
KHDGLQJV�RI�WKHLU�LPPHGLDWHO\�VXSHULRU�5RPDQ�QXPHUDO�KHDGV��DUH�WR�PDLQ�SRLQWV�ZKDW�PDLQ
SRLQWV�DUH�WR�WKH�VWDWHPHQW�

���$V�D�ODVW�LPSRUWDQW�VWHS�LQ�RXWOLQH�FRQVWUXFWLRQ��\RX�ZLOO�QHHG�WR�FKHFN�IRU�WKH�PLQLPXP
HVVHQWLDOV�RI�RXWOLQLQJ��)ROORZ�WKHVH�VWDQGDUG�SULQFLSOHV�DQG�UXOHV�WR�HQVXUH�D�JRRG�RXWOLQH�

$�FRQVLVWHQW�VHW�RI�V\PEROV�PXVW�EH�XVHG��8VH�D�VWDQGDUG�V\VWHP�RI�V\PEROV�DQG�LQGHQWDWLRQV�
7KH�FXVWRPDU\�V\VWHP�RI�OHWWHULQJ��QXPEHULQJ�DQG�LQGHQWLQJ�LV�VKRZQ�LQ�WKH�VDPSOH�VNHOHWDO
IUDPHZRUN�EHORZ�

63(&,),&�63((&+�385326(�
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7UDGLWLRQDOO\��WKH�PDLQ�SRLQWV�DUH�LGHQWLILHG�E\�5RPDQ�QXPHUDOV��,��,,��,,,��DQG�VR�RQ���7KH
VXESRLQWV��WKH�FRPSRQHQWV�RI�WKH�PDLQ�SRLQWV��DUH�LQGLFDWHG�E\�FDSLWDO�OHWWHUV��$��%��&��DQG�VR�RQ��
7KH�VXSSRUWLQJ�PDWHULDOV��WKH�FRPSRQHQWV�RI�WKH�VXESRLQWV��DUH�VKRZQ�E\�FDUGLQDO�QXPEHUV����������
DQG�VR�RQ���%H\RQG�WKLV��WKHUH�PD\�EH�RWKHU�VXE�VXESRLQWV��LQ�ZKLFK�FDVH��WKH�VPDOO�OHWWHUV��D��E��F�
DQG�VR�RQ��RU����DQG����PD\�EH�XVHG��7KH�QXPEHU�RI�GLYLVLRQV�LQ�WKH�RXWOLQH�ZLOO�GHSHQG�RQ�WKH
VSHHFK�WRSLF�
7KH�PDLQ�SRLQWV�RU�WKH�PRVW�LPSRUWDQW�LGHDV�DUH�LQGHQWHG�IDUWKHVW�WR�WKH�OHIW��6XERUGLQDWH�SRLQWV

DQG�VXESRLQWV�RU�WKH�OHVV�LPSRUWDQW�LGHDV�DUH�LQGHQWHG�IDUWKHU�WR�WKH�ULJKW�
&RQYHQWLRQDOO\��HDFK�OHYHO�RI�WKH�RXWOLQH�PXVW�UHVXOW�LQ�DW�OHDVW�WZR�HQWULHV��,I�WKHUH�LV�D�URPDQ�,�

WKHUH�PXVW�EH�D�URPDQ�,,��,I�WKHUH�LV�DQ�$��WKHUH�PXVW�EH�D�%��,I�WKHUH�LV�D����WKHUH�PXVW�EH�D���DQG�VR
RQ�
,QFOXGH�RQO\�RQH�LGHD�SHU�KHDGLQJ��(DFK�KHDGLQJ�PXVW�H[SUHVV�D�VLQJOH�LGHD��:KDW�KDSSHQV

ZKHQ�\RX�UXQ�PXOWLSOH�LGHDV�LQ�RQH�HQWU\�RU�VHQWHQFH"�7KH�UHODWLRQVKLSV�RI�WKH�LGHDV�WR�RQH�DQRWKHU
DQG�WKH�UHVW�RI�WKH�LGHDV�ZLOO�QRW�EH�YHU\�FOHDU�
6XERUGLQDWH�WKH�LGHDV�SURSHUO\��(DFK�PDLQ�SRLQW�PXVW�GLUHFWO\�VXSSRUW�WKH�VWDWHPHQW�RU�WKHVLV

VHQWHQFH��(DFK�LWHP�VKRXOG�EH�LQGHSHQGHQW�RI�WKH�RWKHU�PDLQ�SRLQWV��7KH�RXWOLQH�PXVW�LQFOXGH�RQO\
LGHDV�ZKLFK�DUH�UHODWHG�ORJLFDOO\��$OO�VXESRLQWV�PXVW�EH�OLQNHG�WR�WKH�PDLQ�SRLQW�XQGHU�ZKLFK�WKH\
DUH�SODFHG��(DFK�VXESRLQW�PXVW�GLUHFWO\�VXSSRUW�WKH�SRLQW�XQGHU�ZKLFK�LW�DSSHDUV�
8VH�FRPSOHWH�VHQWHQFHV�LQ�VWDWLQJ�WKH�PDLQ�SRLQWV�DQG�VXESRLQWV��7KLV�HQVXUHV�WKDW�WKH�LGHDV�DUH

GHYHORSHG�IXOO\�
8VH�SDUDOOHO�VWUXFWXUH��7KH�LGHDV�PXVW�IROORZ�D�FRQVLVWHQW�SDWWHUQ�RI�ZRUGLQJ��7KH�SDUDOOHO

SKUDVLQJ�ZLOO�PDNH�LW�HDVLHU�WR�XQGHUVWDQG�DQG�UHPHPEHU�

7\SHV�RI�RXWOLQH

7KHUH�DUH�YDULRXV�W\SHV�WKDW�FDQ�EH�XVHG�LQ�SXEOLF�VSHDNLQJ�

���7KH�SKUDVH�RXWOLQH��VRPHWLPHV�UHIHUUHG�WR�DV�D�NH\�ZRUG�RXWOLQH��KDV�HDFK�LWHP�H[SUHVVHG�LQ
SKUDVHV��NH\�ZRUGV�RU�VRPHWLPHV�D�VLQJOH�ZRUG��$OWKRXJK�WKLV�RXWOLQH�W\SH�SURYLGHV�RQO\�D�URXJK
VNHWFK�RI�WKH�VSHHFK�LW�LV�KHOSIXO�DV�D�UHKHDUVDO�RU�SUDFWLFH�RXWOLQH�DQG�D�VSHDNLQJ�RXWOLQH�DV�ZHOO�

���7KH�VHQWHQFH�RXWOLQH�UHTXLUHV�WKDW�HDFK�RI�WKH�PDLQ�SRLQWV�DQG�DOO�RI�WKH�VXERUGLQDWH�SRLQWV�DUH
H[SUHVVHG�LQ�FRPSOHWH�VHQWHQFHV��$OWKRXJK�LW�UHTXLUHV�PXFK�HIIRUW��WKLV�RXWOLQH�W\SH�DVVXUHV�WKDW
WKH�LGHDV�GHYHORSHG�DUH�FRPSOHWH�WKRXJKWV��$�IXOO�FRQWHQW�VHQWHQFH�RXWOLQH�ZLOO�SURYLGH�D�FOHDU
DQG�FRPSUHKHQVLYH�SLFWXUH�RI�WKH�ZKROH�VSHHFK��8VXDOO\�D���OHYHO�VHQWHQFH�RXWOLQH�ZLOO�UHTXLUH



D�VHW�RI�PDLQ�SRLQWV��UHSUHVHQWHG�E\�5RPDQ�QXPHUDOV���VXESRLQWV��UHSUHVHQWHG�E\�FDSLWDO�OHWWHUV��
VXSSRUWLQJ�PDWHULDOV�RU�SLHFHV�RI�HYLGHQFHV��UHSUHVHQWHG�E\�$UDELF�QXPHUDOV��ZULWWHQ�LQ
FRPSOHWH�VHQWHQFHV��7KLV�LV�WKH�W\SH�RI�RXWOLQH�\RX�ZLOO�EH�DVNHG�WR�SUHSDUH�IRU�\RXU�SXEOLF
VSHDNLQJ�SURMHFW�

67(3����'(9(/23�7+(�%2'<

7KXV�IDU�ZH�KDYH�VHHQ�KRZ�WKH�RXWOLQH�VHUYHV�DV�WKH�SULQFLSDO�RUJDQL]DWLRQDO�WRRO�LQ�VSHHFK�PDNLQJ�
+RZHYHU��XS�WR�WKLV�SRLQW�ZKDW�ZH�KDYH�LV�PHUHO\�D�VNHOHWDO�IUDPHZRUN��7KH�VSHHFK�PXVW�FRPH�DOLYH�
7KH�DVVHUWLRQV�DQG�JHQHUDOL]DWLRQV�PXVW�EH�PDGH�FOHDU�DQG�FUHGLEOH��7KH�ILUVW��DQG�VHFRQG�GHJUHH
KHDGLQJV�PXVW�EH�H[SODLQHG�DQG�PDGH�LQWHUHVWLQJ��:H�QHHG�WKH�VXSSRUWLQJ�PDWHULDOV�WR�LQWHQVLI\�
FODULI\�RU�SURYH�RXU�SRLQWV�
,I�WKH�IUDPHZRUN�RI�\RXU�VSHHFK�SUR[LPDWHV�WKH�UHSUHVHQWLRQ�RI�WKH�S\UDPLG�VWUXFWXUH�RI�VSHHFK

RUJDQL]DWLRQ�VHHQ�LQ�)LJXUH����WKHQ�LW�LV�D�ZHOO�EXLOW�VSHHFK��$FFRUGLQJ�WR�$ULVWRWOH��IDPHG�*UHHN
UKHWRULFLDQ�DQG�SKLORVRSKHU��D�ZHOO�EXLOW�VSHHFK�LV�RQH�WKDW�FDQ�EH�UHSUHVHQWHG�DV�D�KLHUDUFKLFDOO\
DUUDQJHG�QHWZRUN�RI�LGHDV��9LVXDOL]H�WKH�S\UDPLG�ZLWK�WKH�DSH[�DV�WKH�FHQWUDO�LGHD��WKH�6WDWHPHQW�RU
7KHVLV�6HQWHQFH�DV�ZH�FDOO�LW���7KH�PDLQ�SRLQWV�RU�PRVW�LPSRUWDQW�LGHDV�VSUHDG�RXW�WR�WKH�QH[W�OHYHO�
,Q�WKH�QH[W�WLHU�DUH�WKH�VXESRLQWV�VXSSRUWLQJ�WKH�SULQFLSDO�LGHDV��)LQDOO\�DW�WKH�EDVH�RI�WKH�VWUXFWXUH�DUH
WKH�VXSSRUWLQJ�PDWHULDOV��,I�\RXU�VSHHFK�FDQ�EH�UHSUHVHQWHG�E\�VXFK�D�KLHUDUFK\�ZLWK�HYHU\WKLQJ
SRLQWLQJ�WRZDUG�WKH�FHQWUDO�IRFXV�RI�WKH�VSHHFK�RU�WKH�PDLQ�LGHD��LW�FDQ�EH�D�FOHDU��SHUVXDVLYH�DQG
SOHDVLQJ�VSHHFK�

�)LJXUH����5HSUHVHQWDWLRQ�RI�3\UDPLG�6WUXFWXUH�RI�6SHHFK�2UJDQL]DWLRQ�

,W�LV�FOHDU�IURP�WKLV�UHSUHVHQWDWLRQ�WKDW�WKH�VPDOOHU�XQLWV�DW�WKH�EDVH�RI�WKH�WULDQJOH�DUH�YLWDO�IRU�WKH
GHYHORSPHQW�RI�WKH�VSHDNHU¶V�LGHDV��9DULRXV�W\SHV�RI�VXSSRUWLQJ�PDWHULDOV�VXFK�DV�WKH�LOOXVWUDWLRQV�
H[SODQDWLRQV��FRPSDULVRQV�DQG�FRQWUDVWV��VWDWLVWLFV�DQG�WHVWLPRQ\�DUH�QHHGHG�WR�PDNH�WKH�VSHDNHU¶V
LGHDV�PRUH�FRQFUHWH��,QFOXGH�D�VXIILFLHQW�QXPEHU�RI�FOHDU�DQG�LQWHUHVWLQJ�VXSSRUWLQJ�PDWHULDOV�ZKRVH
VRXUFHV�DUH�SURSHUO\�FUHGLWHG��7KH�VNLOOIXO�XVH�RI�VXSSRUWLQJ�PDWHULDOV��ERWK�YHUEDO�DQG�QRQ�YHUEDO�
RIWHQ�PDNHV�WKH�GLIIHUHQFH�EHWZHHQ�DQ�HIIHFWLYH�VSHHFK�DQG�LQHIIHFWLYH�RQH�

9(5%$/�6833257,1*�0$7(5,$/6



7KHUH�DUH�GLIIHUHQW�W\SHV�RI�VXSSRUWLQJ�PDWHULDOV�WKDW�\RX�FDQ�XVH�WR�DPSOLI\�DQG�SURYH�WKH�PDMRU
SRLQWV�RI�\RXU�VSHHFK��7KH�H[DPSOHV�FLWHG�EHORZ�DUH�WDNHQ�IURP�WKH�VSHHFK�SODQV�RI�&RPPXQLFDWLRQ
,,,�VWXGHQWV�

���,//8675$7,21��7KH�LOOXVWUDWLRQ��D�QDUUDWLYH�RI�DQ�HYHQW�RU�DQ�LQFLGHQW��LV�XVHG�WR�PDNH�DQ�LGHD
YLYLG�DQG�UHDO�LQ�WKH�PLQGV�RI�WKH�OLVWHQHU��7KHUH�DUH�WKUHH�NLQGV�RI�LOOXVWUDWLRQV��WKH�GHYHORSHG
IDFWXDO�LOOXVWUDWLRQ��WKH�XQGHYHORSHG�IDFWXDO�LOOXVWUDWLRQ�DQG�WKH�K\SRWKHWLFDO�LOOXVWUDWLRQ�

D��7KH�GHYHORSHG�IDFWXDO�LOOXVWUDWLRQ�GHVFULEHV�LQ�GHWDLO�D�VSHFLILF�HYHQW�ZKLFK�DFWXDOO\
KDSSHQHG��1RWLFH�KRZ�WKLV�WUXH�WR�OLIH�H[DPSOH�LV�DEOH�WR�VXSSRUW�WKH�SRLQW�XQGHU�GLVFXVVLRQ�
$�VHHPLQJO\�VPDOO�3������EULEH�FDQ�VHQG�\RX�WR�MDLO��$OEHUWR�0DODV��D�MHHSQH\�GULYHU�

WULHG�WR�EULEH�KLV�ZD\�RXW�RI�D�WUDIILF�YLRODWLRQ�DQG�ODQGHG�LQ�MDLO�WKDW�VDPH�KRXU��+H�ZDV
SLFNLQJ�XS�SDVVHQJHUV�DW�D�1R�/RDGLQJ�DQG�8QORDGLQJ�=RQH�RQ�6KDZ�%OYG��&RQIURQWHG�E\
WKH�SROLFH�RQ�GXW\��0DODV�VOLSSHG�D�ILIW\�SHVR�ELOO�LQWR�KLV�OLFHQVH�MDFNHW�EHIRUH�KDQGLQJ�WKH
OLFHQVH�RYHU��+H�LV�QRZ�IDFLQJ�FKDUJHV�RI�DWWHPSWHG�FRUUXSWLRQ��$OVR��VLQFH�KLV�EDLO�ZDV�VHW
DW�3�������KH�PD\�KDYH�WR�VWD\�LQ�MDLO�IRU�VRPHWLPH�

E��7KH�XQGHYHORSHG�IDFWXDO�LOOXVWUDWLRQ�RU�VSHFLILF�LQVWDQFH�V��LV�D�FRQGHQVHG�YHUVLRQ�RI�WKH
GHYHORSHG�IDFWXDO�LOOXVWUDWLRQ��,W�LV�VWLOO�WUXH�WR�OLIH�EXW�FRQWDLQV�RQO\�WKH�EDUHVW�HVVHQWLDOV�
8VLQJ�D�VHULHV�RI�WKUHH�RU�PRUH�XQGHYHORSHG�IDFWXDO�LOOXVWUDWLRQ�SURYLGHV�D�SRZHUIXO
FXPXODWLYH�HIIHFW�

7KH�IROORZLQJ�VHULHV�RI�DEEUHYLDWHG�H[DPSOHV�VXSSRUW�WKH�SRLQW�WKDW�IDFVPLOH�PDFKLQHV�VHUYH
PDQ\�XVHV�
.LUR�6DVDNL��RZQHU�RI�D�SRSXODU�QRRGOH�VKRS�LQ�.\XVKX��-DSDQ�XVHV�KLV�PDFKLQH�WR�WDNH

RUGHUV�IURP�EXV\�SHUVRQV�GXULQJ�WKH�OXQFK�KRXU�UXVK��%XGGKLVW�SULHVWV�DW�*HQVKRM�7HPSOH
���PLOHV�IURP�7RN\R�XVH�WKHLUV�WR�UHFHLYH�SUD\HUV�IURP�SHRSOH�ZKR�GR�QRW�KDYH�WLPH�WR
PDNH�D�WULS��1RYHOLVW�*XFKL�)XMLPRWR�OLNH�PDQ\�-DSDQHVH�ZULWHUV�XVHV�RQH�WR�JHW
PDQXVFULSWV�LQWR�KLV�SXEOLVKHUV�KDQGV�EHIRUH�KLV�GHDGOLQH�SDVVHV��7KHVH�DUH�RQO\�D�IHZ�RI
WKH�ZD\V�LQ�ZKLFK�WKH�-DSDQHVH�WRGD\�DUH�XVLQJ�WKH�IDFVLPLOH��ID[��PDFKLQH�

F��7KH�K\SRWKHWLFDO�LOOXVWUDWLRQ��:KHQ�D�IDFWXDO�LOOXVWUDWLRQ�LV�QRW�DYDLODEOH��\RX�PD\�HPSOR\�D
K\SRWKHWLFDO�LOOXVWUDWLRQ��,W�LV�DQ�LPDJLQDU\�LQFLGHQW�RU�KDSSHQLQJ�WKDW�WHOOV�XV�ZKDW�FRXOG
KDSSHQ�RU�SUREDEO\�KDSSHQ��,W�LV�OHVV�SHUVXDVLYH�WKDQ�IDFWXDO�RU�UHDO�H[DPSOHV��+\SRWKHWLFDO
LOOXVWUDWLRQV�PXVW�EH�FRQVLVWHQW�ZLWK�NQRZQ�IDFWV�HYHQ�DV�WKH\�DUH�GUDZQ�IURP�UHIOHFWLRQV�RI
IXWXUH�RFFXUUHQFHV�
3LFWXUH�WKLV�VFHQH��,W¶V���SP�DQG�\RX�DUH�DORQH�LQ�WKH�RIILFH��7KH�SKRQH�ULQJV��$

FROOHDJXH�VHYHUDO�WLPH�]RQHV�DZD\�LV�EHJJLQJ�\RX�WR�JHW�RQ�WKH�QH[W�SODQH�DQG�KHOS�KLP
FORVH�D�GHDO��:KDW�GR�\RX�GR"�:DLW�IRU�\RXU�WUDYHO�DJHQWV�WR�RSHQ�LQ�WKH�PRUQLQJ"�:DVWH
SUHFLRXV�VOHHSLQJ�WLPH�DUUDQJLQJ�D�KRWHO�URRP�DQG�ODVW�PLQXWH�IOLJKW�RQ�WKH�SKRQH��2U�ORJ
RQWR�WKH�,QWHUQHW�DQG�GR�LW�DOO�RQOLQH"�:KHQ�D�3RUWXJXHVH�DGYHUWLVLQJ�UHSUHVHQWDWLYH�IRXQG
KLPVHOI�LQ�WKLV�VLWXDWLRQ��KH�GLGQ¶W�KDYH�WR�WKLQN�WZLFH��+H�KDG�WR�EH�LQ�0DGULG�ILUVW�WKLQJ�LQ
WKH�PRUQLQJ���+H�JRW�RQ�WKH�,QWHUQHW�DQG����PLQXWHV�ODWHU�KDG�D�KRWHO�URRP�DQG�IOLJKW
ERRNHG�

���(;3/$1$7,216�XVH�GHILQLWLRQV�DQG�GHVFULSWLRQV�WR�PDNH�DQ�LGHD�FOHDU�DQG�YLYLG��$�GHILQLWLRQ
WHOOV�XV�ZKDW�D�ZRUG�RU�WHUP�PHDQV��$OWKRXJK�WKHUH�DUH�D�YDULHW\�RI�ZD\V�WR�GHILQH��WKH�PRVW



SRSXODU�PHWKRG�RI�GHILQLWLRQ�UHTXLUHV�WKDW�\RX�SODFH�D�WHUP�LQ�WKH�FODVV�WR�ZKLFK�LW�EHORQJV�DQG
VKRZ�KRZ�LW�LV�GLIIHUHQW�IURP�RWKHU�PHPEHUV�RI�WKLV�FODVV��'HILQH�DEVWUDFW�WHUPV�DQG�FRQFHSW�WKDW
DUH�QRW�IDPLOLDU�WR�\RXU�OLVWHQHUV��$OVR��LI�\RX�DUH�DZDUH�WKDW�WKH�WHUP�PD\�KDYH�PDQ\�PHDQLQJV�
PDNH�FOHDU�WKH�RQH�WKDW�\RX�DUH�XVLQJ�
6XSSRVH�WKDW�LQ�D�SHUVXDVLYH�VSHHFK�RQ�FDSLWDO�SXQLVKPHQW��\RX�ZDQW�WR�PDNH�FOHDU�ZKDW�\RX

PHDQ�E\�³PDQVODXJKWHU�´�<RX�FDQ�GHILQH�LW�DV�³WKH�NLOOLQJ�RI�DQRWKHU�KXPDQ�EHLQJ�ZLWKRXW�PDOLFH
VXFK�DV�LQ�VHOI�GHIHQVH�RU�WKUX�UHFNOHVV�GULYLQJ�´�1RWLFH�KRZ�WKH�WKH�ZRUG�KDV�EHHQ�SODFHG�LQ�WKH
FDWHJRU\�RI�DFWLRQV�FDOOHG�NLOOLQJV��OLPLWHG�WR�WKH�NLOOLQJ�RI�KXPDQ�EHLQJV�DQG�QRW�RWKHU�IRUPV�RI
OLIH���7KH�SKUDVH�ZLWKRXW�PDOLFH�GLVWLQJXLVKHV�LW�IURP�PXUGHU�ZKLOH�WKH�H[DPSOHV�SURYLGH�WKH
FLUFXPVWDQFHV�ZKLFK�ZDUUDQW�WKH�FKDUJH�RI�PDQVODXJKWHU�
6HH�KRZ�WKH�ODWH�1DWLRQDO�$UWLVW�190�*RQ]DOHV�XVHG�GHILQLWLRQ�ZKHQ�KH�H[KRUWHG�8�3�

FROOHJH�RI�$UWV�DQG�/HWWHUV�JUDGXDWHV�WR�EHJLQ�XVLQJ�WKHLU�LPDJLQDWLRQ��+H�H[SODLQHG�WKDW�WKH�EHVW
SDUW�RI�LPDJLQDWLRQ�LV�LWV�FRQVWUXFWLYH�DVSHFW�±�ZKLFK�PDNHV��FUHDWHV��EXLOGV�DQG�SUHVHUYHV�
³2XU�LPDJLQDWLRQ�OHDYHV�PXFK�WR�EH�GHVLUHG��%\�LPDJLQDWLRQ�,�PHDQ�WKDW�IDFXOW\�RI�PLQG

WKDW�SURYLGHV�D�FXOWXUH�ZLWK�WKLQJV�WR�FKHULVK��FKURQLFOHV�RI�WKH�H[SHULHQFH�RI�WKH�UDFH��LPDJHV
RI�MR\�DQG�IHDUV��WKH�UK\WKPV�DQG�KDUPRQLHV�RI�D�ZD\�RI�OLIH��,�DP�QRW�VD\LQJ�WKDW�ZH�GR�QRW
KDYH�DQ\�RI�WKHVH��:KDW�,�DP�VD\LQJ�LV�WKDW�ZH�GR�QRW�KDYH�HQRXJK�RI�WKHP��$QG�KHDYHQ�NQRZV
ZKDW�ZH�KDYH�ZH�VHHP�WR�EH�PLQGOHVVO\�WKURZLQJ�DZD\��HYHQ�GHVWUR\LQJ�´
,Q�WKLV�RWKHU�H[DPSOH��QRWLFH�KRZ�WKH�DXWKRU�VHWV�IRUWK�KLV�FRQFHSWLRQ�RI�D�XQLYHUVLW\��+H�ILUVW

FODVVLILHV�WKH�WHUP�DQG�WKHQ�VHSDUDWHV�LW�IURP�RWKHU�³FRPPXQLWLHV�´
$�XQLYHUVLW\�LV�D�FRPPXQLW\�RI�VFKRODUV��,W�LV�QRW�D�NLQGHUJDUWHQ��,W�LV�QRW�D�FOXE��,W�LV�QRW�D

SROLWLFDO�SDUW\��LW�LV�QRW�DQ�DJHQF\�RI�SURSDJDQGD��$�XQLYHUVLW\�LV�D�FRPPXQLW\�RI�VFKRODUV�
'HVFULSWLRQV�WHOO�XV�ZKDW�D�WKLQJ�LV��KRZ�LW�ORRNV��LW�IHHOV�DQG�ZKDW�LW�GRHV��6HH�KRZ�WKH

GHVFULSWLRQ�EHORZ�HQDEOHV�WKH�OLVWHQHUV�WR�IRUP�D�PHQWDO�SLFWXUH�
7KH�5XELN¶V�FXEH�LV�D�EULJKWO\�FRORUHG�SODVWLF�ZLGJHW�GHYHORSHG�LQ������E\�(UQR�5XELN��D

+XQJDULDQ�SURIHVVRU��7KH���VLGHV�RI�WKH�FXEH�DUH�RI�GLIIHUHQW�FRORUV��(DFK�VLGH�LV�GLYLGHG�LQWR
WKUHH�URZV��HDFK�URZ�LQWR�WKUHH�VPDOOHU�FXEHV��(DFK�URZ�FDQ�EH�URWDWHG�����GHJUHHV�VR�WKDW
WKH�FXEH�FDQ�EH�WZLGGOHG�IURP�WRS�WR�ERWWRP��RU�IURP�VLGH�WR�VLGH�

���&203$5,621�&2175$67��&RPSDULVRQV�SRLQW�RXW�VLPLODULWLHV�RI�VRPHWKLQJ�WKDW�LV�NQRZQ
DQG�VRPHWKLQJ�WKDW�LV�QRW��7KH\�PD\�EH�OLWHUDO�RU�ILJXUDWLYH��$�FRQWUDVW�VKRZV�WKH�GLIIHUHQFH
EHWZHHQ�WKH�WZR�HQWLWLHV�
7KH�OLWHUDO�FRPSDULVRQ�FRPSDUHV�LGHDV�RU�REMHFWV�RI�WKH�VDPH�FODVV�VXFK�DV�FRPSXWHUV�WR

FRPSXWHUV��GLVHDVHV�WR�GLVHDVHV�DQG�QRYHOV�WR�QRYHOV��6LQFH�WKLV�IRUP�RI�VXSSRUW�VHUYHV�DV
ORJLFDO�SURRI��LW�LV�LPSRUWDQW�WKDW�WKH�WZR�LWHPV�EHLQJ�FRPSDUHG�PXVW�EH�DOLNH�LQ�VLJQLILFDQW
GHWDLO�
7KH�ILJXUDWLYH�FRPSDULVRQ�RU�DQDORJ\�FRPSDUHV�LGHDV�RU�REMHFWV�RI�GLIIHUHQW�FODVVHV�VXFK�DV

JRYHUQPHQW�WR�D�VKLS�DQG�WKH�KXPDQ�KHDUW�WR�D�FDU�PRWRU��$OWKRXJK�ILJXUDWLYH�DQDORJLHV�GR�QRW
KDYH�SUREDWLYH�YDOXH��WKH\�SURYLGH�JUDSKLF�DQG�VWULNLQJ�LPDJHU\�DV�VKRZQ�LQ�WKH�WZR����
H[DPSOHV�EHORZ�
)RUPHU�3UHV��&RUD]RQ�$TXLQR�RQFH�GHVFULEHG�WKH�3KLOLSSLQH�SUHVV�DV�WKH�IUHHVW�LQ�$VLD�EXW

FDXWLRQHG�MRXUQDOLVWV�DJDLQVW�WDNLQJ�WRR�PDQ\�OLEHUWLHV��VD\LQJ�VHQVDWLRQDO�UHSRUWLQJ�ZDV�OLNH
MXQN�IRRG��³6HQVDWLRQDO�UHSRUWLQJ��OLNH�MXQN�IRRG��JLYHV�WKH�LOOXVLRQ�RI�EHLQJ�ILOOHG�EXW�JLYHV
WKHP��WKH�UHDGHUV��QR�UHDO�QRXULVKPHQW�´
³&RDUVH�DQG�DEUXSW�VSHHFK�LV�XQEHFRPLQJ��+DUVK�ZRUGV�DUH�OLNH�DUURZV�WKDW�KDYH�EHHQ



VKRW�DQG�FDQ�QHYHU�EH�UHFDOOHG´�

���7(67,021<��7HVWLPRQ\�PD\�EH�SUHVHQWHG�LQ�WKH�IRUP�RI�GLUHFW�TXRWDWLRQV�RU�LQ�WKH�IRUP�RI
SDUDSKUDVHV�ZKHUH�\RX��WKH�VSHDNHU��SXW�LQWR�\RXU�RZQ�ZRUGV�ZKDW�WKH�RULJLQDO�VRXUFH�RU�H[SHUW
VDLG��7HVWLPRQ\�SURPRWHV�SHUVXDVLRQ�ZKHQ�\RXU�OLVWHQHUV�DUH�PDGH�DZDUH�WKDW�WKH�VRXUFH�LV�DQ
H[SHUW��,W�DOVR�SURPRWHV�DWWHQWLRQ�HVSHFLDOO\�LI�WKH�VRXUFH�LV�D�ZHOO�NQRZQ�ILJXUH��D�FHOHEULW\�RU
DQ�LPSRUWDQW�SHUVRQDOLW\�
7KRPDV�0HUWRQ�LQ�D�EHDXWLIXO�OLWWOH�HVVD\�RQ�WKH�3KLORVRSK\�RI�6ROLWXGH�VD\V�WKDW�LQ�UHDOLW\

DOO�RI�XV�DUH�VROLWDU\��%XW�SDUDGR[LFDOO\��DOPRVW�DOO�RI�XV�DUH�DIUDLG�WR�EH�DORQH��:H�DUH�ERUQ
DORQH�RQO\�XV��$QG�ZH�GLH�DORQH��1R�RQH�JRHV�ZLWK�XV�RQ�WKDW�ODVW�MRXUQH\��:H�VSHQG�D�JRRG
SDUW�RI�RXU�OLYHV�PDNLQJ�GHFLVLRQV�DQG�FKRLFHV��IRU�ZKLFK�ZH�DORQH�PXVW�DFFHSW�UHVSRQVLELOLW\�

:KHQ�\RX�FLWH�WKH�VWDWHPHQWV�RI�VRPHRQH�WR�VXSSRUW�\RXU�SRLQWV��UHPHPEHU�WR�PDNH�FOHDU�WKDW�\RX
DUH�TXRWLQJ��,W�LV�\RXU�HWKLFDO�UHVSRQVLELOLW\�WR�WHOO�WKH�DXGLHQFH�IURP�ZKRP�\RX�KDYH�WDNHQ�\RXU
PDWHULDO�

���67$7,67,&6��'H�9LWR�GHVFULEHV�VWDWLVWLFV�DV�RUJDQL]HG�VHWV�RI�QXPEHUV�WKDW�KHOS�XV�WR�VHH�DW�D
JODQFH�WUHQGV�RU�RWKHU�LPSRUWDQW�FKDUDFWHULVWLFV�RI�DQ�RWKHUZLVH�FRPSOH[�VHW�RI�QXPEHUV��&KHFN
IRU�UHFHQF\�DQG�UHOLDELOLW\�RI�WKH�VRXUFH�IRU�\RXU�QXPHULFDO�LQIRUPDWLRQ��'R�QRW�RYHUXVH
VWDWLVWLFV��<RXU�DXGLHQFH�PD\�ILQG�WRR�PDQ\�ILJXUHV�GLIILFXOW�WR�IROORZ��,I�\RX�DUH�SUHVHQWLQJ
PDQ\��FRS\�WKHP�RQWR�KDQGRXWV�RU�SUHVHQW�WKHP�RQ�RYHUKHDG�SURMHFWRUV�
$�VWXGHQW�ZKR�VSRNH�RQ�WKH�LPSRUWDQFH�RI�ILEHU�LQ�RQH¶V�GLHW�XVHG�VWDWLVWLFV�WR�SURYH�KLV

DVVHUWLRQ�
$�EDQDQD�D�GD\�NHHSV�WKH�GRFWRU�DZD\��7KH�EDQDQD�LV�DQ�H[FHOOHQW�VRXUFH�RI�SRWDVVLXP����

PJ��SHU�DYHUDJH�EDQDQD��DQG�D�JRRG�VRXUFH�RI�PDJQHVLXP�����PJ���LQ�DGGLWLRQ�WR�EHLQJ�DQ
HDVLO\�DVVLPLODWHG�VRXUFH�RI�ILEHU�

$QRWKHU�HPSOR\HG�VWDWLVWLFDO�LQIRUPDWLRQ�WR�HPSKDVL]H�WKH�SRVVLEOH�LOO�HIIHFWV�RI�H[SRVXUH�WR
YLVXDO�GLVSOD\�XQLWV�

5HFHQW�VWXGLHV�RQ�WKH�KHDOWK�KD]DUGV�RI�9'8�RU�YLVXDO�GLVSOD\�XQLW�RSHUDWRUV�UHYHDOHG�WKDW
WKH�FKDQFHV�DUH�RQH�LQ�WKUHH�WKDW�SUHJQDQW�RSHUDWRUV�ZLOO�KDYH�D�PLVFDUULDJH��VWLOOELUWK�RU�D
PDOIRUPHG�FKLOG�
<RX�PD\�VRPHWLPHV�ILQG�JRRG�UHDVRQ�WR�FRPELQH�WZR�RU�PRUH�VXSSRUWLQJ�PDWHULDOV��DV�ZKHQ

WZR�VHWV�RI�VWDWLVWLFV�DUH�FRPSDUHG�RU�ZKHQ�VWDWLVWLFV�DUH�XVHG�ZLWKLQ�DQ�H[DPSOH�RU�GHVFULSWLRQ�
/HDNLQJ�IDXFHWV�FDQ�FDXVH�D�JUHDW�GHDO�RI�ZDWHU�ORVV��$Q���PP�GLDPHWHU�KROH��DV�ELJ�D

EDOOSHQ�SRLQW��ZDVWHV�DV�PXFK�DV�����OLWHUV�RI�ZDWHU�GDLO\��$�����PP��KROH�ZDVWHV�DV�PXFK�DV
�������OLWHUV�RI�ZDWHU�GDLO\��$�����PP��GLDPHWHU�KROH�DV�ELJ�DV�D�PRQJJR�EHDQ��ZDVWHV�DV
PXFK�DV��������OLWHUV�RI�ZDWHU�GDLO\�
7KHVH�DUH�WKH�YDULRXV�W\SHV�RI�YHUEDO�VXSSRUWLQJ�PDWHULDOV�WKDW�\RX�FDQ�XVH�WR�GHWDLO�RU�SURYH

WKH�PDLQ�SRLQWV�LQ�WKH�ERG\�RI�\RXU�VSHHFK��$V�0RQURH�DQG�(KQLQJHU�VXJJHVW��XVH�WKHP
JHQHURXVO\�DQG�VHOHFW�WKHP�MXGLFLRXVO\��<RX�ZLOO�FKRRVH�WKHP�DFFRUGLQJ�WR�WKHLU�DSSHDO�WR�RQH�RU
PRUH�RI�WKH�IDFWRUV�RI�DWWHQWLRQ�

$8',2�9,68$/�$,'6



$VLGH�IURP�XVLQJ�YHUEDO�VXSSRUWLQJ�PDWHULDOV�WR�FODULI\��DPSOLI\��RU�SURYH�WKH�PDLQ�KHDGLQJV�LQ�WKH
ERG\�RI�\RXU�VSHHFK��\RX�PD\�DOVR�SUHVHQW�QRQ�YHUEDO�VXSSRUWLQJ�PDWHULDO�LQ�WKH�IRUP�RI�YLVXDO�RU
DXGLR�DLGV�ZKHQ�DSSURSULDWH��7KHVH�GHYLVHV�SURPRWH�FODULW\��LQWHUHVW�DQG�UHWHQWLRQ��8VH�DXGLR�YLVXDO
DLGV�RQO\�LI�WKH\�FDQ�HQKDQFH�\RXU�VSHHFK��7KHUH�DUH�PDQ\�NLQGV�RI�DXGLR�YLVXDO�DLGV�

���$FWXDO�REMHFWV�FODULI\�\RXU�SRLQWV�DQG�SURYLGH�GUDPDWLF�LPSDFW��7R�VKRZ�WKH�YDULRXV
FDSDELOLWLHV�RI�D�PRELOH�SKRQH�D�VWXGHQW�EURXJKW�DQ�DFWXDO�FHOO�SKRQH�WR�FODVV��$QRWKHU�EURXJKW
WKH�IUHVK�LQJUHGLHQWV�QHHGHG�IRU�PDNLQJ�SL]]D�WR�VKRZ�KRZ�SL]]D�LV�HDV\�WR�PDNH�IURP�VFUDWFK��$
ILOP�PDMRU�VKRZHG�WKH�FDPHUD�HTXLSPHQW�KH�XVHG�WR�VKRRW�IRRWDJHV�IRU�D�GRFXPHQWDU\�KH�ZDV
PDNLQJ��,Q�FHUWDLQ�VLWXDWLRQV��\RX�PLJKW�QHHG�OLYLQJ�REMHFWV�DV�YLVXDO�DLGV��$�VSHHFK�PDMRU
LQYLWHG�KLV�.RUHDQ�WDHNZRQGR�FRDFK�WR�GHPRQVWUDWH�VRPH�EDVLF�VWDQFHV��$QRWKHU�EURXJKW�KLV�SHW
LJXDQD�WR�WKH�FODVV�WR�HQDEOH�KLV�DXGLHQFH�WR�WUXO\�DSSUHFLDWH�WKH�XQLTXH�IRUP�DQG�FRORU�RI�WKH
DQLPDO�

���0RGHOV�FRPH�LQ�KDQG\�ZKHQ�WKH�REMHFWV�DUH�HLWKHU�WRR�ELJ�WR�EH�EURXJKW�WR�WKH�FODVVURRP��WRR
VPDOO�WR�EH�VHHQ�FOHDUO\�E\�HYHU\RQH�RU�SHUKDSV�VLPSO\�XQDYDLODEOH��$�IRRW�KLJK�REODWLRQ
VRXYHQLU�LV�DQ�H[DPSOH�RI�D�VPDOO�VFDOH�PRGHO�RI�D�ODUJH�REMHFW��$�ODUJH�VFDOH�PRGHO�RI�D�'1$
PROHFXOH�FDQ�EH�DQ�HIIHFWLYH�DLG�WR�H[SODLQ�VWUXFWXUH�DQG�IXQFWLRQ��/LIH�VL]H�PRGHOV�FDQ�IDFLOLWDWH
GHPRQVWUDWLRQV��$�OLIH�VL]H�GXPP\�RI�D�KXPDQ�WRUVR�FDQ�EH�XVHG�WR�H[SODLQ�WKH�WHFKQLTXHV�RI
&35��

���3KRWRJUDSKV�FDQ�EH�XVHIXO�LI�RYHU�VL]H�HQODUJHPHQWV�DUH�DYDLODEOH��&RPSXWHU�HQKDQFHG�SKRWRV
FDQ�EH�YLVXDOO\�DWWUDFWLYH��$�PHPEHU�RI�WKH�8�3�0RXQWDLQHHULQJ�&OXE�SUHVHQWHG�������[����EODFN
DQG�ZKLWH�SLFWXUHV�WDNHQ�GXULQJ�WKHLU�FOLPE�WR�0W��*LWLQJ�JLWLQJ��,I�\RX�GR�QRW�KDYH�DFFHVV�WR
SKRWRV�WKLV�ODUJH��\RX�ZLOO�EH�EHWWHU�RII�ZLWK�DQRWKHU�W\SH�RI�YLVXDO�DLG��5HJXODU�VL]HG
SKRWRJUDSKV�DUH�WRR�VPDOO�IRU�D�SXEOLF�SUHVHQWDWLRQ��<RX�ZLOO�KDYH�WR�SDVV�WKHP�DURXQG�DQG�WKLV
FDQ�GLVWUDFW�\RXU�OLVWHQHUV�IURP�\RXU�VSHHFK�

���'LDJUDPV��VNHWFKHV�DQG�RWKHU�NLQGV�RI�GUDZLQJV�DUH�SUDFWLFDO�DOWHUQDWLYHV�WR�SKRWRJUDSKV�
7KH\�DUH�LQH[SHQVLYH�DQG�HDV\�WR�PDNH��2QH�VWXGHQW�XVHG�D�VLPSOH�GLDJUDP�RI�WKH�SDOP�RI�WKH
KDQG�IRU�D�VSHHFK�RQ�DFXSUHVVXUH��$QRWKHU�SUHVHQWHG�D�VHW�RI�GUDZLQJV�GHSLFWLQJ�WKH�WKUHH
GLIIHUHQW�NLQGV�RI�YROFDQRHV�DFFRUGLQJ�WR�VKDSH��0DSV�DUH�DQRWKHU�NLQG�RI�GUDZLQJ�WKDW�DUH
XVHIXO�IRU�WRSLFV�LQYROYLQJ�SK\VLFDO�WHUUDLQ��$�VWXGHQW�GUHZ�WKH�PDS�RI�KHU�KRPH�SURYLQFH�%RKRO
DQG�KLJKOLJKWHG�WKH�SODFHV�RI�SROLWLFDO��KLVWRULFDO��DQG�FXOWXUDO�LQWHUHVWV�

���*UDSKV�DQG�WDEOHV�DUH�HIIHFWLYH�IRU�VSHHFKHV�ZKLFK�FRQWDLQ�VWDWLVWLFDO�GDWD��/LQH�JUDSKV��SLH
JUDSKV��EDU�JUDSKV�DQG�SLFWRJUDSKV�FODULI\�WUHQGV�DQG�SDWWHUQV�

���&KDUWV�KHOS�VXPPDUL]H�ODUJH�EORFNV�RI�LQIRUPDWLRQ��,Q�D�VSHHFK�RQ�QRLVH�SROOXWLRQ��RQH�VWXGHQW
XVHG�D�FKDUW�WR�VXPPDUL]H�YDULRXV�ORXGQHVV�OHYHOV�ZLWK�WKH�FRUUHVSRQGLQJ�GHFLEHO�FRXQW�
2UJDQL]DWLRQDO�FKDUWV�GHWDLO�WKH�VWUXFWXUH�DQG�IXQFWLRQV�RI�D�SDUWLFXODU�RIILFH��)ORZ�FKDUWV�KHOS
\RXU�DXGLHQFH�YLVXDOL]H�WKH�VWDJHV�RI�D�SURFHVV��6XFFHVVLYH�FKDUWV�PD\�EH�XQ\HLOHG�WKURXJK�WKH
XVH�RI�IOLS�FKDUWV�

���+DQGRXWV�FDQ�EH�KHOSIXO�DLGV�LQ�D�VSHHFK�SUHVHQWDWLRQ��<RXU�DXGLHQFH�FDQ�DOVR�UHIHU�WR�WKHVH
PDWHULDOV�ODWHU��DIWHU�WKH�VSHHFK�

���7KH�EODFNERDUG��FKDONERDUG��DQG�ZKLWH�ERDUG�DUH�DOVR�HIIHFWLYH�DLGV�
���6OLGHV�����PP�WUDQVSDUHQFLHV��SURYLGH�WKH�H[WUD�DGYDQWDJHV�RI�WH[WXUH��UHODWLRQVKLSV��FRORU�DQG
VKDSH��7KH\�FDQ�HQKDQFH�D�WUDYHORJXH�SUHVHQWDWLRQ�RU�D�WDON�RQ�DEVWUDFW�SDLQWLQJ��6SHFLDO�URRP
UHTXLUHPHQWV�ZLOO�KDYH�WR�EH�PHW�WR�PDNH�D�JRRG�VOLGH�SUHVHQWDWLRQ�

����$FHWDWH�WUDQVSDUHQFLHV�FDQ�EH�SUHSDUHG�EHIRUHKDQG�DQG�VKRZQ�ZLWK�WKH�DLG�RI�DQ�RYHUKHDG



SURMHFWRU��7KH�SURMHFWRU�FDQ�DOVR�EH�XVHG�OLNH�D�EODFNERDUG�ZKHQ�WKH�VSHDNHU�ZULWHV�RQ�WKH
DFHWDWH�VKHHW�

����9LGHR�WDSHV�DQG�ILOPV�KHOS�DXGLHQFHV�WR�YLVXDOL]H�ZKDW�\RX�DUH�WDONLQJ�DERXW��$�VSHHFK�WR
LQIRUP�RQ�WKH�3DPSDQJR�/DQWHUQ�)HVWLYDO�ZDV�PDGH�PRUH�LQWHUHVWLQJ�ZLWK�D�YLGHR�WDSHG�VHJPHQW
RI�WKH�DQQXDO�IHVWLYDO�KHOG�LQ�6DQ�)HUQDQGR��$�VWXGHQW�ZKR�WDONHG�RQ�ZHLJKWOLIWLQJ�VDYHG�KLPVHOI
WKH�WURXEOH�RI�EULQJLQJ�KLV�KHDY\�JHDU�WR�FODVV��+H�VLPSO\�YLGHRWDSHG�WKH�HVVHQWLDO�MHUNV�DQG
VKRZHG�WKH�ILOP�WR�WKH�FODVV�

����$XGLR�PDWHULDO�LQ�WKH�IRUP�RI�FDVVHWWH�RU�WDSH�UHFRUGLQJV��SKRQRJUDSK�UHFRUGV��FRPSDFW
GLVFV�DUH�DOVR�KHOSIXO��$�VSHHFK�RQ�WKH�GHYHORSPHQW�RI�RULJLQDO�3KLOLSSLQH�PXVLF��230��ZLOO�QRW
EH�FRPSOHWH�XQOHVV�\RX�DOORZ�\RXU�OLVWHQHUV�WR�KHDU�WKH�PXVLF��7DQJR�PXVLF�SOD\HG�LQ�WKH
EDFNJURXQG�DV�RQH�VWXGHQW�GHPRQVWUDWHG�KRZ�WR�H[HFXWH�VRPH�WDQJR�VWHSV�

����&RPSXWHU�JHQHUDWHG�JUDSKLFV�FDQ�HQKDQFH�\RXU�SUHVHQWDWLRQ��:LWK�WKH�DLG�RI�D�FRPSXWHU�DQG
D�JUDSKLFV�SURJUDP�RU�VRIWZDUH��\RX�FDQ�FUHDWH�WUDQVSDUHQFLHV��JUDSKV��VOLGHV�DQG�GUDZLQJV�
7KH\�DUH�QRW�RQO\�HDV\�WR�PDNH�EXW�DUH�PRUH�YLVXDOO\�DSSHDOLQJ�WKDQ�WKH�RQHV�SURGXFHG�PDQXDOO\�

����<RX�FDQ�EH�\RXU�RZQ�YLVXDO�DLG�GHPRQVWUDWLQJ�DQ�DFWLRQ�RU�LGHD��<RJD�SRVLWLRQV�FDQ�EHVW�EH
DSSUHFLDWHG�E\�GHPRQVWUDWLRQ�

3UHSDUH�\RXU�YLVXDO�DLGV�FDUHIXOO\��+HUH�DUH�VRPH�SUDFWLFDO�WLSV�

��3UHSDUH�\RXU�YLVXDO�DLGV�ZHOO�DKHDG�RI�WLPH��3UHSDULQJ�WKHP�LQ�DGYDQFH�DOORZV�PRUH�URRP�IRU
FUHDWLYLW\�DQG�DWWUDFWLYHQHQHVV��7KLV�DOVR�JLYHV�\RX�WR�SUDFWLFH�ZLWK�WKHP�ZKLOH�\RX�UHKHDUVH
\RXU�VSHHFK�

��.HHS�WKHP�VLPSOH�EXW�FOHDU��7KH�DXGLHQFH�VKRXOG�EH�DEOH�WR�GHFLSKHU�WKH�LQIRUPDWLRQ�HDVLO\�DQG
TXLFNO\��,Q�DGGLWLRQ��ZKHQ�PDNLQJ�KDQGRXWV��XVH�RQO\�D�IHZ�W\SH�IRQWV�DQG�DYRLG�IDQF\�RQHV�

��$YRLG�FOXWWHU�HVSHFLDOO\�ZLWK�VWDWLVWLFV�RQ�D�FKDUW�RU�JUDSK��'RQ¶W�XVH�PRUH�WKDQ�WKUHH�FXUYHV�SHU
JUDSK�XQOHVV�\RX�ZDQW�LW�WR�ORRN�OLNH�D�SODWH�RI�SDVWD�

��0DNH�WKH�YLVXDO�DLG�DQG�ODUJH�HQRXJK�VR�WKDW�LW�FDQ�EH�HDVLO\�VHHQ�E\�WKH�DXGLHQFH��7DNH�WKH�VL]H
RI�WKH�URRP�LQWR�FRQVLGHUDWLRQ��&KHFN�IRU�YLVLELOLW\�E\�VWDQGLQJ�DV�IDU�DZD\�IURP�LW�DV�\RXU
IDUWKHVW�OLVWHQHU�ZLOO�EH�VLWXDWHG�

��)RU�FODVVURRP�SXUSRVHV��%ULVWRO�ERDUG�RU�LOOXVWUDWLRQ�ERDUG�VKRXOG�EH�DW�OHDVW���RU���IHHW�LQ�VL]H�
��0DNH�\RXU�YLVXDOV�QHDW�DQG�SURIHVVLRQDO�ORRNLQJ��1R�QHHG�WR�VSHQG�H[WUD�SHVRV��'UDZ�QHDWO\�
VSHOO�FRUUHFWO\��PDNH�\RXU�OLQHV�SURSRUWLRQDO�DQG�WKH�OHWWHUV�V\PPHWULFDO��3UHVHQWLQJ�DLGV�WKDW
ORRN�WKDW�WKH\�KDYH�EHHQ�SUHSDUHG�E\�D�SUR�ZLOO�FHUWDLQO\�HQKDQFH�\RXU�FUHGLELOLW\�

��8VH�GDUN�LQN�DJDLQVW�D�ZKLWH�EDFNJURXQG�DQG�DQ�H[WUD�ZLGH�PDUNHU�VR�WKDW�\RXU�DLG�FDQ�EH�VHHQ
IURP�WKH�UHDU�RI�WKH�URRP�

��3ULQW�OHJHQGV�RU�WLWOHV�VLPSO\�DQG�FOHDUO\�ZLWK�FDSLWDO�OHWWHUV��/HWWHULQJ�VKRXOG�EH�DW�OHDVW���WR��
LQFKHV�WDOO�

��0RXQW�\RXU�YLVXDO�DLGV�VR�WKDW�WKH\�DUH�HDV\�WR�KDQGOH�
��,I�\RX�SODQ�WR�XVH�WKH�EODFNERDUG�RU�ZKLWHERDUG��SUDFWLFH�GUDZLQJ�\RXU�GLDJUDPV�ZKLOH�UHKHDUVLQJ
\RXU�VSHHFK��(UDVH�ZKHQ�QRW�LQ�XVH�LI�WKH\�GLVWUDFW�DWWHQWLRQ�

��8VH�FRQWUDVWLQJ�FRORUV�IRU�HPSKDVLV��8VH�UHG�RQ�ZKLWH�DQG�EODFN�RQ�\HOORZ
��1XPEHU�WKH�VWHSV�LQ�D�VHTXHQFH��,QGLFDWH�UHODWLRQVKLSV�E\�OLQHV�DQG�DUURZV
��$YRLG�PDWHULDOV�DQG�ORFDWLRQV�ZKLFK�ZLOO�SURGXFH�JODUH�
��3ODQ�KRZ�\RX�ZLOO�VHW�XS�WKH�SODFH��ZKHUH�WR�KDQJ�WKH�FKDUWV�RU�ZKHUH�WR�SURS�WKH�REMHFWV�
��+XPRU�FDQ�EH�XVHG��&DUWRRQV�FDQ�EH�H[DJJHUDWHG�RU�GLVWRUWHG�



+HUH�DUH�D�IHZ�WLSV�LQ�XVLQJ�YLVXDO�DLGV

��0DNH�VXUH�WKDW�WKH�HQWLUH�DXGLHQFH�FDQ�VHH�\RXU�YLVXDO�DLG��'LVSOD\�LW�VR�WKDW�LW�FDQ�EH�VHHQ�E\�WKH
GLIIHUHQW�VHFWLRQV�RI�WKH�DXGLHQFH��SHRSOH�LQ�WKH�PLGGOH�DV�ZHOO�DV�WR�\RXU�OHIW�DQG�ULJKW��

��7DON�WR�\RXU�DXGLHQFH��QRW�WKH�YLVXDO�DLG��:KHQ�\RX�SRLQW�RXW�WKLQJV�RQ�WKH�YLVXDO�DLG��ORRN�DW�WKH
DLG�DQG�SRLQW�DW�WKH�HOHPHQW�RI�LQWHUHVW��7KHQ�WXUQ�\RXU�DWWHQWLRQ�EDFN�WR�\RXU�OLVWHQHUV�
$OZD\V�PDLQWDLQ�H\H�FRQWDFW�WKURXJKRXW�

��9LVXDO�DLGV�VKRXOG�EH�SURSHUO\�LQWURGXFHG��3UHSDUH�\RXU�OLVWHQHUV�IRU�ZKDW�WKH\�DUH�WR�VHH�
([SODLQ�SRLQWV�RI�LQWHUHVW�FDUHIXOO\�DQG�FRQFLVHO\��6XPPDUL]H�DQG�GUDZ�DSSURSULDWH�FRQFOXVLRQV�

��.HHS�YLVXDO�DLGV�LQ�\RXU�SRVVHVVLRQ��XQOHVV�HDFK�PHPEHU�RI�WKH�DXGLHQFH�FDQ�KDYH�D�FRS\�WR�ORRN
VLPXOWDQHRXVO\�DW�WKH�PDWWHU�\RX�ZLVK�WR�FDOO�DWWHQWLRQ�WR��+DQGLQJ�RXW�LWHPV�FDQ�GLVWUDFW�WKH
DWWHQWLRQ�RI�DW�OHDVW�WKUHH�VHJPHQWV�RI�WKH�DXGLHQFH��WKH�SHUVRQ�ZKR�KDV�MXVW�KDG�LW��WKH�SHUVRQ
ZKR�KDV�LW�QRZ�DQG�WKH�SHUVRQV�ZDLWLQJ�WR�JHW�LW�QH[W���,I�WKH�DXGLHQFH�QHHGV�WR�LQVSHFW�WKH�D
YLVXDO�DLG�FORVHO\��\RX�PD\�SDVV�LW�DURXQG��,Q�ZKLFK�FDVH��\RX�KDYH�WR�VWRS�VSHDNLQJ�ZKLOH�GRLQJ
VR��$QRWKHU�RSWLRQ�LV�WR�ZDLW�XQWLO�\RXU�VSHHFK�LV�RYHU�DQG�WKHQ�SDVV�WKH�YLVXDO�DLGV�WR�WKHP�
5HPHPEHU�WR�JDWKHU�DOO�\RXU�YLVXDO�DLGV�EHIRUH�WKH�QH[W�VSHDNHU�WDNHV�KLV�WXUQ��,W�LV�VLPSOH
FRXUWHV\�

��,I�\RX�ZDQW�\RXU�OLVWHQHUV�WR�UHIOHFW�RQ�VRPH�SRLQWV�LQ�\RXU�VSHHFK��SURYLGH�KDQGRXWV�WKDW�WKH\�FDQ
WDNH�KRPH��<RX�FDQ�SULQW�RXW�WKH�UHVXOWV�RI�D�VXUYH\�\RX�PDGH�IRU�\RXU�SDQHO�GLVFXVVLRQ�DQG�JLYH
WKHP�WLPH�WR�GLJHVW�WKH�ILJXUHV��*LYH�WKHP�WKH�UHFLSH�RI�WKH�GHOLFLRXV�ODVDJQD�\RX�WDONHG�DERXW�VR
WKH\�FDQ�PDNH�LW�DW�KRPH�

��.QRZ�ZKHUH�WR�VWDQG��6WDQG�EHKLQG�RU�WR�RQH�VLGH�RI�\RXU�YLVXDO�DLG��,I�\RX�DUH�OHIW�KDQGHG��VWDQG
WR�WKH�OHIW��LI�\RX�DUH�ULJKW�KDQGHG�VWDQG�WR�WKH�ULJKW�
8VH�WKH�QHDUHVW�KDQG�ZKHQ�SRLQWLQJ�WR�WKH�REMHFW�RI�DWWHQWLRQ�

��&RYHU�DLGV�ZKHQ�QRW�LQ�XVH��7KH\�FDQ�GLVWUDFW�\RXU�OLVWHQHUV��5HPRYH�WKHP�IURP�VLJKW�ZKHQ�\RX
DUH�GRQH�ZLWK�WKHP�

��,I�\RXU�OLVWHQHUV�EHFRPH�WRR�DEVRUEHG�ZLWK�WKH�YLVXDO�DLG�RU�LQWULJXHG�E\�LW��FRPSHQVDWH�IRU�WKH
GLVWUDFWLRQ�E\�UHLWHUDWLQJ�WKH�SHUWLQHQW�SRLQWV�

��8VH�D�SRLQWHU�ZKHQ�FDOOLQJ�DWWHQWLRQ�WR�SRLQWV�RI�HPSKDVLV�LQ�WKH�YLVXDO�DLG��.HHS�\RX�KDQG�VWHDG\
ZKHQ�XVLQJ�ODVHU�SRLQWHUV�

��,I�\RX�KDYH�D�GHPRQVWUDWLRQ��LW�PD\�EH�EHWWHU�WR�KDYH�DQRWKHU�SHUVRQ�SHUIRUP�RU�GHPRQVWUDWH�ZKLOH
\RX�WDON�

��6OLGHV�UHTXLUH�D�GDUNHQHG�URRP�WR�DFKLHYH�PD[LPXP�HIIHFW��<RX�PD\�VLPSO\�ZDQW�WR�GLP�WKH
OLJKWV�VR�WKDW�\RXU�OLVWHQHUV�FDQ�WDNH�GRZQ�QRWHV��%HVLGHV��\RX�GRQ¶W�ZDQW�WR�PRYH�WKH�IRFXV�IURP
\RX��WKH�VSHDNHU��WR�WKH�VOLGHV�

��&RRUGLQDWH�VOLGHV��RYHUKHDG�SURMHFWLRQV�RU�YLGHRWDSHV�ZLWK�\RXU�YHUEDO�PHVVDJH��7DON�ORXGHU�RU
PRYH�PRUH�YLJRURXVO\�ZKHQ�SUHVHQWLQJ�PHFKDQLFDO�RU�HOHFWURQLF�PHVVDJHV��3ODQ�ZKHQ�WR�VKRZ
WKHP��EHIRUH�RU�DIWHU�\RXU�YHUEDO�H[SODQDWLRQV��

��$QWLFLSDWH�SUREOHPV�WKDW�PD\�DULVH�ZKHQ�HOHFWURQLF�GHYLVHV�VXFK�DV�RYHUKHDG�SURMHFWRUV��VOLGH
SURMHFWRUV�DQG�FRPSXWHUV�DUH�XVHG��3UHSDUH�IRU�WKH�XQH[SHFWHG�ZKHQ�WKHVH�JDGJHWV�IDLO�RU�DUH�QRW
DYDLODEOH��%HIRUH�WKH�VSHHFK��FKHFN�WKH�HOHFWULFDO�RXWOHWV�DQG�PDNH�VXUH�WKH\�DUH�IXQFWLRQLQJ�
&DUU\�VSDUH�EDWWHULHV�ZLWK�\RX�

��)RU�PXOWL�PHGLD�SUHVHQWDWLRQV��PDNH�VXUH�WKDW�HYHU\WKLQJ�LV�V\QFKURQL]HG��&KHFN�WKH�OLJKWLQJ�DQG
VRXQG�UHTXLUHPHQWV��,W�PLJKW�EH�D�JRRG�LGHD�WR�KDYH�DQ�DVVLVWDQW�KHOS�\RX�RXW�VR�WKDW�\RX�FDQ�IUHH
\RXU�KDQGV�ZKLOH�WDONLQJ�DQG�WKXV�HQVXUH�D�PRUH�HIIHFWLYH�SUHVHQWDWLRQ�
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(YHU\�VXSSRUWLQJ�PDWHULDO��YHUEDO�RU�QRQ�YHUEDO��WKDW�\RX�XVH�LQ�\RXU�VSHHFK�PXVW�EH�VHOHFWHG�DQG
GHYHORSHG�LQ�WHUPV�RI�LWV�DSSHDO�WR�RQH�RU�PRUH�RI�WKH�IDFWRUV�RI�DWWHQWLRQ��SUR[LPLW\��VLJQLILFDQFH�
YLYLG�FRQFUHWHQHVV��YDULHW\��KXPRU��7KHVH�DUH�VRPHWLPHV�UHIHUUHG�WR�DV�IDFWRUV�RI�LQWHUHVW�RU�IDFWRUV
RI�LQWHQVLILFDWLRQ��:LOVRQ��$UQROG�DQG�:HUWKHLPHU�UHIHU�WR�WKHP�DV�UKHWRULFDO�IHDWXUHV��7KH\�DUH
HOHPHQWV�ZKLFK�HQDEOH�\RX�WR�DWWDLQ�WKH�VSRQWDQHRXV�LQWHUHVW�RU�DWWHQWLRQ�RI�\RXU�OLVWHQHUV�

3UR[LPLW\��$V�PXFK�DV�SRVVLEOH�\RX�PXVW�GLUHFW�\RXU�VSHHFK�PDWHULDOV�WR�WKH�LPPHGLDWH�ZDQWV�DQG
LQWHUHVWV�RI�\RXU�OLVWHQHUV��'HSLFW�WKHP�WR�EH�FORVH�LQ�VSDFH�DQG�WLPH�WR�\RX�DXGLHQFH��7KH�DGMDFHQF\
FDQ�EH�UHDO�RU�LPDJLQHG��DFWXDO�RU�ILJXUDWLYH��<RXU�DXGLHQFH�FDQ�PRUH�GLUHFWO\�UHODWH�WR�WKH�QHHG�IRU
$,'6�DZDUHQHVV�LI�\RXU�FKRRVH�VWDWLVWLFDO�GDWD�WKDW�LV�QHDUHU�LQ�WLPH�RU�VSDFH�WR�WKHP��8VH�ILJXUHV�RQ
WKH�LQFLGHQFH�RI�WKH�GLVHDVH�IURP�ORFDO�VRXUFHV�UDWKHU�WKDQ�IRUHLJQ�RQHV��6LPLODUO\�\RX�FDQ�JHQHUDWH
JUHDWHU�LQWHUHVW�LI�\RX�WDONHG�DERXW�WKH�ODWHVW�WUHQGV�LQ�WKH�ORFDO�IDVKLRQ�VFHQH�WKDQ�DERXW�GHYHORSPHQWV
LQ�,WDO\��3DULV�RU�6LQJDSRUH��,QYROYH�\RXU�OLVWHQHUV�GLUHFWO\�E\�UHIHUULQJ�WR�VRPHRQH�LQ�WKH�DXGLHQFH�RU
WR�WKH�LPPHGLDWH�RFFDVLRQ��7KH�FORVHU�\RX�EULQJ�\RXU�VSHHFK�WRSLF�³KRPH´�WKH�PRUH�OLNHO\�\RXU
DXGLHQFH�ZLOO�OLVWHQ�WR�LW

6LJQLILFDQFH��$SSHDO�WR�PDWWHUV�WKDW�DUH�FRQVLGHUHG�YLWDO�E\�\RXU�OLVWHQHUV��$XGLHQFHV�SD\�DWWHQWLRQ
WR�WRSLFV�ZKLFK�FRQFHUQ�WKHLU�KHDOWK��IXWXUH��UHSXWDWLRQ��SURSHUW\�RU�HPSOR\PHQW��,Q�D�VSHHFK�RQ
(9$7��D�%XVLQHVV�(FRQRPLFV�PDMRU�UHODWHG�WKH�FRVW�RI�OLYLQJ�LQGH[�WR�WKH�PRQWKO\�DOORZDQFH�RI�KLV
FODVVPDWHV�DQG�WKH�SULFH�RI�PHDOV�LQ�WKH�FDIHWHULD��$QRWKHU�ZKR�JDYH�D�SHUVXDVLYH�VSHHFK�DGYRFDWLQJ
WKH�FORVXUH�RI�D�ODQG�ILOO�LQ�KLV�KRPHWRZQ�VWUHVVHG�WKH�VLJQLILFDQFH�RI�IXVH�WRSLF�E\�VKRZLQJ�KRZ�WKH
IXWXUH�OLYHV�RI�KLV�FODVVPDWHV�GHSHQGHG�RQ�WKH�SUHVHUYDWLRQ�RI�WKH�HQYLURQPHQW�

9DULHW\��%XLOG�YDULHW\�RU�FKDQJH�LQ�WKH�GHYHORSPHQW�RI�\RXU�PDLQ�LGHDV��8VH�GLIIHUHQW�VXSSRUWLQJ
PDWHULDOV�ZKLFK�VWLPXODWH�QRW�MXVW�RQH�VHQVH��EXW�D�YDULHW\�RI�VHQVHV��YLVXDO��DXUDO��WDFWLOH��NLQHVWKHWLF�
JXVWDWRU\���$SSHDO�WR�DV�PDQ\�ZDQWV�DQG�LQWHUHVWV�RI�\RXU�OLVWHQHU��7R�DOHUW�\RXU�FODVVPDWHV�WR�WKH
GDQJHUV�RI�SROOXWLRQ�\RXU�VXSSRUWLQJ�PDWHULDO�FDQ�GHSLFW�D�QXPEHU�RI�HOHPHQWV��+DYH�WKHP�WKLQN�DERXW
GULQNLQJ�WR[LF�UHVLGXHV�RU�DERXW�OLYLQJ�LQ�JODVVHG�LQ�FLWLHV��+DYH�WKHP�LPDJLQH�VHHLQJ�WKRXVDQGV�RI
GHDG�ILVK�RQ�WKH�EHDFK�RU�KDYLQJ�WR�ZHDU�JDV�PDVNV�RQ�DQ�RUGLQDU\�GD\�

9LYLGQHVV��'HYHORS�\RXU�VXSSRUWLQJ�PDWHULDOV�VR�WKDW�WKH\�DUH�YLYLGO\�LPSUHVVLYH��,PDJHU\�LV�DQ
LPSRUWDQW�DVSHFW�RI�YLYLGQHVV��,Q�D�VSHHFK�WR�VDYH�WKH�3DVLJ�5LYHU��D�VWXGHQW�TXRWHG�WKH�ZRUGV�RI�WKH
IRUPHU�)LUVW�/DG\�$PHOLWD�³0LQJ´�5DPRV�ZKR�VDLG�³WKH�FHQWXULHV�KDYH�QRW�EHHQ�NLQG�WR�WKLV��WKH
3DVLJ��ULYHU��7RGD\��WKH�3DVLJ�5LYHU�LV�RQ�WKH�YHUJH�RI�G\LQJ��,WV�KXH�LV�WKH�FRORU�RI�PRXUQLQJ�DQG
LWV�RGRU�WKH�VWHQFK�RI�GHVSDLU�´

$FWLYLW\��&KDQJH�RU�PRYHPHQW�DOZD\V�DWWUDFWV�DWWHQWLRQ��7KH�DFWLYLW\�FDQ�EH�UHDO�DV�LQ�D�VSHDNHU¶V
PRYHPHQW�RQ�VWDJH��,W�FDQ�EH�VXJJHVWHG�E\�WKH�LGHD�\RX�DUH�GLVFXVVLQJ��WKURXJK�WKH�GHVFULSWLRQ�RI�D
YDUVLW\�SOD\HU�ILQLVKLQJ�D�WULDWKORQ�RU�WKURXJK�WKH�XVH�RI�YHUEDO�LPDJHU\��+H�KXUULHGO\�YDFDWHG�KLV
WKHDWHU�VHDW�

+XPRU��+XPRU�WKDW�LV�DSSURSULDWH��IUHVK�DQG�LQ�JRRG�WDVWH�LV�D�VXUH�ILUH�ZD\�WR�FDSWXUH�DQG�KROG�WKH
LQWHUHVW�DQG�DWWHQWLRQ�RI�\RXU�OLVWHQHUV��,W�FDQ�HDVH�D�WHQVH�DXGLHQFH�DQG�KHOS�\RX�HVWDEOLVK�JRRG



UDSSRUW�ZLWK�WKHP��<RX�FDQ�XVH�H[DJJHUDWLRQ��LURQ\��SOD\�RQ�ZRUGV�RU�DPXVLQJ�DQHFGRWHV�

67(3����0$.(�7+(�,1752'8&7,21

7KH�LQWURGXFWLRQ�FRPSULVHV�DERXW�����RI�WKH�HQWLUH�OHQJWK�RI�WKH�VSHHFK��,W�VHUYHV�WZR�LPSRUWDQW
IXQFWLRQV��WR�JDLQ�IDYRUDEOH�DXGLHQFH�DWWHQWLRQ�DQG�WR�FODULI\�WKH�SXUSRVH�RI�WKH�VSHHFK��,Q�DGGLWLRQ��DQ
HIIHFWLYH�LQWURGXFWLRQ�EXLOGV�WKH�VSHDNHU¶V�FUHGLELOLW\�DQG�JRRGZLOO��0RVW�LQWURGXFWLRQ�KDYH�WZR
SDUWV��WKH�$WWHQWLRQ�6WHS�DQG�WKH�&ODULILFDWLRQ�6WHS�
+HUH�DUH�VRPH�VXJJHVWLRQV�WR�VHFXUH�DXGLHQFH�DWWHQWLRQ�WR�\RXU�PHVVDJH�7KH\�DUH�DOVR�VXJJHVWHG

ZD\V�WR�DFFRPSOLVK�WKH�$WWHQWLRQ�6WHS�

���5HIHU�WR�WKH�VLJQLILFDQFH�RI�WKH�VSHHFK�WRSLF
���8VH�KXPRU�WKDW�LV�IUHVK��EULHI�DQG�LQ�JRRG�WDVWH�
���7HOO�DQ�LQWHUHVWLQJ�VWRU\�IURP�\RXU�RZQ�H[SHULHQFH�RU�VRPHRQH�HOVH¶V��7KH�LOOXVWUDWLRQ�FDQ�EH
IDFWXDO�RU�LW�FDQ�EH�LPDJLQDU\�

���8VH�D�TXRWDWLRQ
���0DNH�D�VWLPXODWLQJ�VWDWHPHQW�RU�DVN�D�SURYRFDWLYH�TXHVWLRQ�
���0HQWLRQ�FRPPRQ�ERQGV�VXFK�DV�LGHDOV��EHOLHIV��UHODWLRQVKLSV��LQWHUHVWV�WKDW�\RX�VKDUH�ZLWK�\RXU
DXGLHQFH�

���5HIHU�WR�WKH�VSHHFK�RFFDVLRQ�RU�SXUSRVH�RI�WKH�PHHWLQJ�
���3D\�\RXU�DXGLHQFH�FRPSOLPHQWDU\�UHPDUNV�

+HUH�DUH�VRPH�VXJJHVWLRQV�WR�SUHSDUH�RU�RULHQW�WKH�DXGLHQFH�IRU�WKH�ERG\�RI�WKH�VSHHFK��7KH\�DUH
DOVR�ZD\V�WR�DFFRPSOLVK�WKH�&ODULILFDWLRQ�6WHS�

���6WDWH�WKH�NH\�LGHD�RI�WKH�VSHHFK��)RU�DQ�LQIRUPDWLYH�VSHHFK��WKLV�ZRXOG�EH�WKH�WKHVLV�VWDWHPHQW�
)RU�D�SHUVXDVLYH�RQH��WKLV�ZRXOG�EH�WKH�SURSRVLWLRQ�

���6WDWH�WKH�PDLQ�SRLQWV�RU�DUJXPHQWV�RI�WKH�VSHHFK�
���([SODLQ�KRZ�\RX�SODQ�WR�GHYHORS�WKH�ERG\�E\�VWDWLQJ�WKH�PDLQ�LGHDV�RU�DUJXPHQWV�
���3URYLGH�QHFHVVDU\�EDFNJURXQG�H[SODQDWLRQV�RU�GHILQLWLRQV�

7R�JHW�\RXU�VSHHFK�RII�WR�D�JRRG�VWDUW��\RX�ZLOO�QHHG�WR�PRWLYDWH�\RXU�DXGLHQFH�WR�SD\�DWWHQWLRQ�WR
\RX�DQG�WR�SUHSDUH�WKHP�IRU�WKH�ERG\�RI�\RXU�VSHHFK��<RX�ZLOO�DOVR�XVH�WKH�LQWURGXFWLRQ�WR�FRQYLQFH
WKH�DXGLHQFH�RI�\RXU�NQRZOHGJH��FUHGLELOLW\�DQG�JRRGZLOO��6RXUFH�FUHGLELOLW\�ZLOO�EH�GLVFXVVHG�LQ
JUHDWHU�GHWDLO�LQ�WKH�FKDSWHU�RQ�HWKRV�

67(3����0$.(�7+(�&21&/86,21

7KH�&RQFOXVLRQ�LV�\RXU�ODVW�RSSRUWXQLW\�WR�DFFRPSOLVK�WKH�6SHFLILF�6SHHFK�3XUSRVH�RI�\RXU�WDON��$
W\SLFDO�HQGLQJ�XVXDOO\�FRPSULVHV���SHU�FHQW�RI�WKH�HQWLUH�VSHHFK�OHQJWK��*DPEOH�DQG�*DPEOH�OLVW�IRXU
LPSRUWDQW�IXQFWLRQV�RI�WKH�FRQFOXVLRQ��WR�OHW�\RXU�OLVWHQHUV�NQRZ�WKDW�\RX�KDYH�FRPH�WR�WKH�VSHHFK¶V
HQG��WR�UHHPSKDVL]H�\RXU�FHQWUDO�LGHD�DQG�PDLQ�SRLQWV��WR�PRWLYDWH�WKH�DXGLHQFH�WR�UHVSRQG�DV�\RX
GHVLUH��WR�DFKLHYH�FORVXUH�
+HUH�DUH�VRPH�ZD\V�WR�DFKLHYH�WKH�JRDOV�RI�WKH�FRQFOXVLRQ��7KHVH�DUH�DOVR�VXJJHVWHG�ZD\V�WR



DFFRPSOLVK�WKH�6XPPDU\�6WHS�

���5HVWDWH�WKH�NH\�LGHD�RI�WKH�VSHHFK
���/LVW�RU�UHYLHZ�EULHIO\�WKH�NH\�SRLQWV�RI�WKH�ERG\�RI�WKH�WDON
���6XPPDUL]H�LQGLUHFWO\�RU�LQIRUPDOO\
���8VH�D�TXRWDWLRQ��FRPSDULVRQ�RU�LOOXVWUDWLRQ�WR�UHLQIRUFH�WKH�FHQWUDO�LGHD�
���5HIHU�WR�WKH�LQWURGXFWLRQ�WR�FUHDWH�D�VHQVH�RI�FORVXUH

,I�\RX�ZLVK�WR�DFWXDWH�\RXU�OLVWHQHUV��\RXU�FRQFOXVLRQ�PXVW�LQFOXGH�DQ�$FWLRQ�6WHS��6WDWH�FOHDUO\�WKH
QDWXUH�RI�WKH�DFWLRQ�GHVLUHG��KRZ�LW�LV�WR�EH�DFFRPSOLVKHG�DQG�WKH�WLPH�DQG�SODFH�RI�H[HFXWLRQ�
+HUH�DUH�H[FHUSWV�IURP�VSHHFKHV�PDGH�E\�&RPPXQLFDWLRQ�,,,�VWXGHQWV��6WXG\�WKH�VDPSOH

LQWURGXFWLRQV�DQG�FRQFOXVLRQV��%H�DEOH�WR�LGHQWLI\�WKH�PHWKRG�XVHG�WR�DWWDLQ�WKH�JRDOV�RI�WKH
LQWURGXFWLRQ�DQG�WKH�FRQFOXVLRQ�

([DPSOH����IURP�D�VSHHFK�E\�5\DQ�3��'LPDDQR��&RPPXQLFDWLRQ�,,,�

663� � 7R�LQIRUP�P\�&RPPXQLFDWLRQ�,,,�FODVV�RI�WKH�FRPSRQHQWV��SURFHVVHV�DQG�DSSOLFDWLRQV�RIYLUWXDO�UHDOLW\�

,1752'8&7,21

,��$WWHQWLRQ�6WHS��,PDJLQH�\RXUVHOI�ZDONLQJ�WKURXJK�\RXU�QHZO\�FRQVWUXFWHG�KRXVH��<RX�ILQG�WKDW�WKH
ZLQGRZ�LQ�\RXU�EHGURRP�GRHVQ¶W�TXLWH�FDWFK�WKH�UD\V�RI�WKH�PRUQLQJ�VXQ��<RX�JUDVS�WKH�HGJHV�RI
WKH�ZLQGRZ�IUDPH��WKHQ�SXOO�LW�DFURVV�WKH�ZDOO�XQWLO�LW�OHWV�WKH�VXQ¶V�UD\V�LQ�SURSHUO\��:DONLQJ�RYHU
WR�WKH�VWXG\�URRP��\RX�ILQG�WKDW�\RXU�KHDY\�VWXG\�WDEOH�LV�QRW�LQ�LWV�SURSHU�VHWWLQJ��:LWK�WKH�HDVH�RI�D
WRGGOHU�KROGLQJ�D�OROOLSRS��\RX�SLFN�XS�WKH�ZKROH�REMHFW�DQG�UHSRVLWLRQ�LW��(QWHULQJ�WKH�SOD\URRP�
\RX�ILQG�WKDW�WKHUH�DUH�HOHFWULF�VRFNHWV�WKDW�PLJKW�WHPSW�WKH�FXULRXV�ILQJHUV�RI�OLWWOH�FKLOGUHQ��:LWK
WKH�ZDYH�RI�\RXU�KDQG��WKH�HOHFWULF�VRFNHWV�GLVDSSHDU�

,,��&ODULILFDWLRQ�6WHS��8QLPDJLQDEOH��LVQ¶W�LW"�%XW�SRVVLEOH�LQ�WKH�ZRUOG�RI�YLUWXDO�UHDOLW\��RQH�RI�WKH
PRVW�VRSKLVWLFDWHG�DGYDQFHV�RI�WHFKQRORJ\��,Q�FRPPRQ�WHUPV��ZKHQ�ZH�VD\�YLUWXDO�UHDOLW\��ZH�PD\
PHDQ�³DOPRVW�UHDO�´�,Q�PRUH�WHFKQLFDO�WHUPV�KRZHYHU��YLUWXDO�RU�DUWLILFLDO�UHDOLW\�LV�D�FRPSXWHU
VLPXODWLRQ�RI�FRQFUHWH�DQG�DEVWUDFW�REMHFWV��7KLV�PRUQLQJ��OHW�XV�H[SORUH�WKH�ZRQGHU�RI�YLUWXDO
UHDOLW\�DV�ZH�OHDUQ�DERXW�LWV�FRPSRQHQWV��SURFHVVHV�DQG�DSSOLFDWLRQV�

&21&/86,21

6800$5<�67(3��6XFK�LV�WKH�ZRQGHU�RI�DUWLILFLDO�UHDOLW\��/LIH�DV�ZH�NQRZ�LW�ZLOO�FKDQJH�UDGLFDOO\
WKURXJK�XQOLPLWHG�DSSOLFDWLRQV�RI�YLUWXDO�UHDOLW\��,�KRSH�WKDW�\RX�DQG�,�ZLOO�DOO�EH�UHDG\�IRU�LW�

([DPSOH����IURP�D�VSHHFK�RI�0D��&RUD]RQ�1��$EDG��&RPPXQLFDWLRQ�,,,�
663��7R�LQIRUP�P\�&RPPXQLFDWLRQ�,,,�FODVVPDWHV�RI�WKH�JHQHUDO�UXOHV�WR�IROORZ�LQ�VHUYLQJ�ZLQH

,1752'8&7,21

,��$77(17,21�67(3��'XULQJ�WKH�0LGGOH�$JHV��D�SRSXODU�ZD\�RI�JHWWLQJ�EDFN�DW�RQH¶V�HQHPLHV�ZDV
WR�DVN�WKHP�WR�GLQH�ZLWK�WKHP�DQG�VRPHWLPH�GXULQJ�WKH�IHVWLYLWLHV�KDYH�WKHP�SDUWDNH�RI�D�JREOHW�RI



SRLVRQHG�ZLQH��$�JXHVW�KDG�WR�EH�ZDU\�WKRVH�GD\V��*UDGXDOO\�WKH�FXVWRP�DURVH�IRU�WKH�KRVW�WR�WDVWH
WKH�ZLQH�EHIRUH�KLV�JXHVWV�WR�DOOD\�WKHLU�IHDUV��7RGD\��WKH�KRVW�VDPSOHV�WKH�ZLQH�EHIRUH�WKH�JXHVWV
DUH�VHUYHG�EXW�WKLV�LV�GRQH�RQO\�DV�D�PHDQV�RI�DVVXULQJ�WKH�KRVW�WKDW�KLV�ZLQH�LV�LQ�SHUIHFW�FRQGLWLRQ�

,,��&/$5,),&$7,21�67(3��$VFHUWDLQLQJ�WKH�SHUIHFW�FRQGLWLRQ�RI�WKH�ZLQH�LV�MXVW�RQH�RI�WKH�PDQ\
FRQVLGHUDWLRQV�LQ�ZLQH�VHUYLQJ��7RGD\��,�VKDOO�H[SODLQ�WKH�UXOHV�WR�IROORZ�LQ�VHUYLQJ�ZLQH��%\�WKH
ZD\��OHW�PH�DVVXUH�HDFK�RQH�RI�\RX�LQ�WKH�DXGLHQFH�WKLV�PRUQLQJ�WKDW�\RX�DUH�DOO�P\�IULHQGV��QRW
HQHPLHV��DQG�,�GR�QRW�LQWHQG�WR�JHW�EDFN�DW�DQ\RQH�RI�\RX�

&21&/86,21

6800$5<�67(3��,�ZRXOG�OLNH�WR�HPSKDVL]H�WKDW�WKH�UXOHV�LQ�ZLQH�VHUYLQJ�WKDW�,�KDYH�GLVFXVVHG�DUH
RQO\�JHQHUDO�FRQVLGHUDWLRQV��,Q�WKH�ILQDO�DQDO\VLV��LW�LV�WKH�LQGLYLGXDO¶V�WDVWH�DQG�SDODWH�WKDW�PXVW�EH
VDWLVILHG��,�KRSH�WKDW�WKH�QH[W�WLPH�\RX�VHUYH�ZLQH�RU�IRU�WKDW�PDWWHU�GULQN�ZLQH��\RX�ZLOO�GR�VR�ZLWK
PRUH�JUDFH�DQG�FRQILGHQFH�

([DPSOH��

663� � 7R�HQWHUWDLQ�P\�&RPPXQLFDWLRQ�,,,�FODVV�ZLWK�WKH�WUDYDLOV�WKDW�D�ZRXOG�EH�PHGLFDO�VWXGHQW�KDVWR�HQGXUH�EHIRUH�EHLQJ�DFFHSWHG�WR�D�JRRG�PHGLFDO�VFKRRO

,1752'8&7,21

,��$77(17,21�67(3��,�VDZ�D�SV\FKLDWULVW�ODVW�)ULGD\��)RU�WKH�EHWWHU�SDUW�RI�DQ�KRXU��,�IRXQG�P\VHOI
O\LQJ�RQ�D�FRXFK�DQG�WDONLQJ�DERXW�P\�³,QQHU�&KLOG�´�,W�ZDV�D�WRWDOO\�VWUDQJH�H[SHULHQFH��,�IHOW
ZHLUG��,¶G�OLNH�WR�DVVXUH�\RX�KRZHYHU��WKDW�,�DP�QRW�SV\FKRWLF��1HLWKHU�DP�,�QHXURWLF�

,,��&/$5,),&$7,21�67(3��:KDW�ZDV�,�GRLQJ�WKHUH�LI�,¶P�QRW�³FUD]\´"�6LPSOH��,�ZDV�EHLQJ
LQWHUYLHZHG�E\�D�PHPEHU�RI�WKH�DGPLVVLRQV�FRPPLWWHH�RI�WKH�PHG�VFKRRO�,�DSSOLHG�WR��,W�ZDV�MXVW
WKH�ODWHVW�RI�WKH�FRXQWOHVV�WKLQJV�,�KDYH�KDG�WR�JR�WKURXJK�LQ�P\�DWWHPSWV�RI�JHW�DGPLWWHG�WR�D�JRRG
PHGLFDO�VFKRRO��,�PXVW�WHOO�\RX�WKDW�JHWWLQJ�WR�PHG�VFKRRO�LV�QR�HDV\�WKLQJ�

&21&/86,21

6800$5<�67(3��1RZ�WKDW�\RX�NQRZ�KRZ�GLIILFXOW�LW�LV�WR�JHW�LQWR�PHG�VFKRRO��\RX�SUREDEO\�ZRQ¶W
FRQVLGHU�VWXG\LQJ�PHGLFLQH�DQ\PRUH��:LWK�DOO�WKDW�D�ZRXOG�EH�PHGLFDO�VWXGHQW�KDV�WR�JR�WKURXJK��RQH
FDQ¶W�KHOS�EXW�ZRQGHU�LI�WKH\¶UH�LQGHHG�FUD]\��)UDQNO\��DIWHU�DOO�,¶YH�EHHQ�WKURXJK�,¶P�IHHOLQJ�D�ELW
QHXURWLF�P\VHOI��'R�,�WKHQ�GHVHUYH�WR�VLW�LQ�WKH�GRFWRU¶V�FRXFK"��$IWHU�WKLV�FODVV��,¶P�JRLQJ�EDFN�WR�WKH
SV\FKLDWULVW�ZKR�LQWHUYLHZHG�PH��0HDQZKLOH��,¶P�JHWWLQJ�RII�WKLV�VWDJH�EHIRUH�,�JR�FRPSOHWHO\�QXWV

([DPSOH����IURP�VSHHFK�E\�.DWKULQD�0RDUD�$EDG��&RPPXQLFDWLRQ�,,,�

663� � 7R�HQWHUWDLQ�P\�&RPPXQLFDWLRQ�,,,�FODVV�E\�GHVFULELQJ�WR�WKHP�KRZ�WR�ZLQ�WKH�EDWWOH�RI�WKHEXOJH

,1752'8&7,21

,��$77(17,21�67(3��0\�WRSLF�WRGD\�LV�VRPHWKLQJ�PDQ\��P\�VHOI�LQFOXGHG��PD\�FRQVLGHU�WR�EH�D



PLVVLRQ�LPSRVVLEOH��+RZ�WR�ORVH�ZHLJKW�LV�LQGHHG�LV�PRUH�RIWHQ�WKDQ�QRW�D�ORVLQJ�VWUXJJOH�

,,��&/$5,),&$7,21�67(3��7KRVH�RI�\RX�ZKR�DUHQ¶W�TXDOLILHG�WR�MRLQ�WKH�RYHUZHLJKW�DUP\�PD\�ILQG
WKH�HQVXLQJ�GLVFXVVLRQ�XVHOHVV�DW�WKLV�SRLQW��7KHQ�DJDLQ�\RX�FDQ�QHYHU�WHOO��<RX�PD\�MXVW�TXDOLI\�LQ
WKH�QH[W�IHZ�PRQWKV��7KRVH�RI�\RX�ZKR�DUH�DOUHDG\�TXDOLILHG�WR�MRLQ�WKH�RYHUZHLJKWV��FRQVLGHU
\RXUVHOYHV�DV�VROGLHUV�RI�ZDU��*HW�UHDG\�WR�ILJKW��3V\FKH�\RXUVHOYHV�XS��5HPHPEHU��ZH�FDQ�ZLQ�WKH
EDWWOH�RI�WKH�EXOJH�

&21&/86,21

6800$5<�67(3��,�VLQFHUHO\�KRSH�WKDW�\RX�KDYH�LQWHUQDOL]HG�DOO�WKH�ZDU�WDFWLFV�,�KDYH�WDXJKW�\RX��,
DOVR�KRSH�WKDW�,�ZLOO�QHYHU�KDYH�WR�WUDLQ�\RX�DJDLQ�IRU�EOXEEHU�FRPEDW��5HPHPEHU��ZH�FDQ�ZLQ�WKH
EDWWOH�

([DPSOH����IURP�D�VSHHFK�E\�-RDQ�&��0RVDWDOOD��&RPPXQLFDWLRQ�,,,�

663� �
7R�FRQYLQFH�P\�&RPPXQLFDWLRQ�,,,�FODVV�WKDW�GHPLOLWDUL]DWLRQ�LV�WKH�DQVZHU�WR�WKH�ORVW
SRWHQWLDO�IRU�WKH�SK\VLFDO�DQG�SV\FKRORJLFDO�GHYHORSPHQW�RI�WKH�)LOLSLQR�FKLOGUHQ�LQ
PLOLWDUL]HG�UXUDO�DUHDV�

,1752'8&7,21

,��$77(17,21�67(3��,�ZDV�RQO\�QLQH�\HDUV�ROG�ZKHQ�DQ�HYHQW�KDSSHQHG�WKDW�VKRFNHG�P\�FKLOGKRRG
OLIH��,W�KDSSHQHG�LQ�WKH�VXPPHU�DW�P\�JUDQGSDUHQWV¶�KRXVH�LQ�D�UHPRWH�SODFH�LQ�WKH�%LFRO��:KDW�,
H[SHFWHG�WR�EH�D�PHPRUDEOH�DQG�KDSS\�YDFDWLRQ�WXUQHG�RXW�WR�EH�D�QLJKWPDUH�

2QH�QLJKW��DV�P\�UHODWLYHV�DQG�,�ZHUH�SHDFHIXOO\�VOHHSLQJ��ZH�ZHUH�DZDNHQHG�E\�WKH�VRXQG�RI
JXQILUH�HPDQDWLQJ�IURP�VRPH�GLVWDQFH�IURP�RXU�SODFH��,�FRXOG�QRW�VOHHS�WKH�UHVW�RI�WKH�QLJKW��7KH
WKRXJKW�RI�DUPHG�PHQ�EDUJLQJ�LQ�NHSW�PH�DZDNH�DOO�QLJKW��7KH�QH[W�PRUQLQJ�ZDV�ZRUVH��,�ZDV
VKRFNHG�WR�VHH�GHDG�ERGLHV�EHLQJ�SDUDGHG�LQ�WKH�VWUHHWV�E\�PLOLWDU\�PHQ��,�ZHQW�KRPH�DIWHU�D�IHZ
GD\V�QRW�MXVW�EHFDXVH�RI�IHDU�EXW�DOVR�EHFDXVH�RI�ORQHOLQHVV��,�FRXOG�QRW�ILQG�DQ\�FKLOGUHQ�WR�SOD\
ZLWK��,�KDYH�VLQFH�UHWXUQHG�WR�WKH�SODFH�WR�YLVLW�P\�VLFN�/ROD��%XW�QRWKLQJ�KDV�FKDQJHG�

,,��&/$5,),&$7,21�67(3��0\�IULHQGV��WKLV�XQIRUJHWWDEOH�H[SHULHQFH�LV�WKH�LQVSLUDWLRQ�EHKLQG�P\
WRSLF�IRU�WKLV�PRUQLQJ¶V�VSHHFK��'HPLOLWDUL]DWLRQ�LV�WKH�DQVZHU�WR�WKH�ORVW�SRWHQWLDO�IRU�GHYHORSPHQW
RI�FKLOGUHQ�LQ�PLOLWDUL]HG�UXUDO�DUHDV��,�IHHO�WKDW�PRVW�RI�XV��KDYLQJ�OLYHG�LQ�XUEDQ�SODFHV�IUHH�IURP
PLOLWDU\�RSHUDWLRQV��DUH�QRW�DZDUH�WKDW�WKH�YDVW�PDMRULW\�RI�WKH�)LOLSLQR�\RXWK�DUH�YLFWLPV�RI�ZDU�
0LOLWDUL]DWLRQ�KDV�EURXJKW�LUUHSDUDEOH�GDPDJH�WR�WKH�SK\VLFDO�DQG�SV\FKRORJLFDO�ZHOO�EHLQJ�RI
PDQ\�)LOLSLQR�FKLOGUHQ��,�ILUPO\�EHOLHYH�WKDW�WKH�RQO\�VROXWLRQ�WKDW�ZLOO�HQG�WKLV�WUDJHG\�LV�WR�UHPRYH
WKH�PLOLWDU\�WURRSV�LQ�UXUDO�DUHDV�

&21&/86,21

6800$5<�67(3��7KH�ODWH�6HQDWRU�-RVH�³3HSH´�'LRNQR��FKDPSLRQ�RI�FLYLO�OLEHUWLHV��RQFH�VDLG�WKDW
³WR�HQG�PLOLWDUL]DWLRQ��ZH�PXVW�FXW�RII�WKH�SDVVLYLW\�RI�WKH�SHRSOH��D�SDVVLYLW\�ERUQ�RI�WKHLU
SRZHUOHVVQHVV��7R�HQG�PLOLWDUL]DWLRQ��ZH�PXVW�DURXVH�WKH�SHRSOH¶V�FRQVFLRXVQHVV�RI�WKHLU�SRZHU�WR
DFKLHYH�JRDOV�LI�WKH\�DFW�WRJHWKHU�WR�H[HUW�SUHVVXUH�RQ�WKH�JRYHUQPHQW�WR�GHPLOLWDUL]H�LWVHOI�´



7KH�YLFWLPV�RI�WKLV�WUDJHG\�KDYH�UHPDLQHG�SDVVLYH�RYHU�WKH�\HDUV�DV�WKH\�FRQWLQXH�WR�IHDU�IRU�WKHLU
OLYHV��:H�ZKR�DUH�IUHH�DQG�VHFXUH�FDQ�GR�VRPHWKLQJ��0\�IULHQGV��,�XUJH�\RX�WR�WDNH�XS�WKH�FKDOOHQJH�
/LNH�XV��RXU�IHOORZ�\RXWK�LQ�WKH�PLOLWDUL]HG�UXUDO�DUHDV�KDYH�D�ULJKW�WR�D�EULJKW�IXWXUH��D�IXWXUH�ZLWK
SHDFH��IUHHGRP�DQG�MXVWLFH��D�IXWXUH�³ZKHUH�PLQG�LV�ZLWKRXW�IHDU�DQG�WKH�KHDG�LV�KHOG�KLJK��ZKHUH
NQRZOHGJH�LV�IUHH�´

([DPSOH����IURP�D�VSHHFK�E\�&DUOD�9��0D\R��&RPPXQLFDWLRQ�,,,�

663� � 7R�LPSUHVV�P\�&RPPXQLFDWLRQ�,,,�FODVV�E\�SD\LQJ�WULEXWH�WR�*OLFHULD�0DUHOOD�9LOODYLFHQFLR�
WKH�JRGPRWKHU�RI�WKH�3KLOLSSLQH�5HYROXWLRQDU\�)RUFHV

,1752'8&7,21

,��$77(17,21�67(3��³%DWDQJDV�WRR�KDG�D�ODG\�DV�IDLU�DV�,EDUUD¶V�0DULD�&ODUD��DV�EUDYH�DV�WKH�ZLIH
RI�'LHJR�6LODQJ��DQG�DV�SDWLHQW�DV�*UHJRULD�GH�-HVXV��:H�WRR�KDG�D�0HOFKRUD�$TXLQR��D�7DQGDQJ
6RUD�ZKR�VKHOWHUHG�DQG�IHG�WKH�ZRXQGHG�DQG�KXQJU\�VROGLHUV��ZKRVH�IDPLO\�ODGGHU�ZDV�HYHQ�RSHQ
WR�WKH�ZHDU\�UHYROXWLRQLVWV�DQG�ZKR�VSHQW�KHU�ZHDOWK�WR�SURYLGH�IRU�WKH�QHHGV�RI�WKH�VROGLHUV�RI
IUHHGRP�±�DW�WKH�FRVW�RI�WKH�OLIH�RI�KHU�RZQ�IDPLO\�´

,,��&/$5,),&$7,21�67(3�7KHVH�ZHUH�WKH�ZRUGV�RI�WKH�ODWH�&ODUR�0��5HFWR�DV�KH�GHVFULEHG�D
IRUJRWWHQ�KHURLQH�RI�WKH�3KLOLSSLQH�5HYROXWLRQ��D�ZRPDQ�IURP�%DWDQJDV�ZKRVH�SDWULRWLVP�VKRXOG
ORQJ�EH�UHPHPEHUHG�

&21&/86,21

6800$5<�67(3��:RUGV�ZLOO�QHYHU�EH�HQRXJK�WR�SD\�WULEXWH�WR�WKH�SDWULRWLVP�RI�*OLFHULD�0DUHOOD
9LOODYLFHQFLR��WKH�³*HQHUDO�*RGPRWKHU�RI�WKH�/LEHUDWLRQ�)RUFHV�´�0D\�WKH�]HDO�DQG�PRUDO�OHDGHUVKLS
VKH�GLVSOD\HG�GXULQJ�WKH�3KLOLSSLQH�5HYROXWLRQ�RI������EH�DQ�LQVSLUDWLRQ�WR�XV�DOO�\RXQJ�PHQ�DQG
ZRPHQ�KHUH�JDWKHUHG�WR�ZLWQHVV�WKH�&HQWHQQLDO�&HOHEUDWLRQ�RI�WKH�3KLOLSSLQH�5HYROXWLRQ�LQ�WKH�\HDU
�����

([DPSOH��

663� � WR�DFWXDWH�P\�&RPPXQLFDWLRQ�,,,�FODVV�WR�MRLQ�7DVN�)RUFH�6WUHHW�FKLOGUHQ�LQ�RUGHU�WR�DOOHYLDWHWKH�SOLJKW�RI�0HWUR�0DQLOD¶V�VWUHHW�FKLOGUHQ

,1752'8&7,21

,��$77(17,21�67(3��,I�\RX¶YH�ZDONHG�WKH�VWUHHWV�RI�&�0�5HFWR��&XEDR�RU�(UPLWD��FKDQFHV�DUH�\RX
KDYH�FRPH�DFURVV�.LNR�DQG�$QDOLVVD��.LNR�LV�D�WHQ�\HDU�ROG�ER\�ZKR�JRHV�WR�SXEOLF�VFKRRO�E\�GD\
DQG�WR�WKH�VWUHHWV�E\�WKH�DIWHUQRRQ�DQG�QLJKW�WR�VHOO�FLJDUHWWHV�DQG�FDQGLHV��$QDOLVVD�LV�VL[�\HDU�ROG�
6KH�LQ�WKH�VWUHHWV�DOO�GD\�EHJJLQJ��6KH�UHIXVHV�WR�JR�KRPH�EHFDXVH�KHU�VWHSIDWKHU�PLJKW�PROHVW�KHU
DJDLQ��+RPH�LV�QRZ�D�ZDLWLQJ�VKHG�ZKHUH�VKH�VOHHSV�DW�QLJKW��<RX�PD\�FKDQFH�XSRQ�KHU�ZLWK
VROYHQW�LQ�KHU�KDQG�

,,��&/$5,),&$7,21�67(3��.LNR�DQG�$QDOLVD�DUH�MXVW�WZR�W\SLFDO�VWUHHWFKLOGUHQ��7KHUH�DUH�PRUH
WKDQ�D�PLOOLRQ�OLNH�WKHP�LQ�RXU�FRXQWU\�WRGD\��WKRXVDQGV�LQ�0HWUR�0DQLOD�DORQH��7KLV�PRUQLQJ��OHW
PH�JLYH�\RX�D�JOLPSVH�RI�WKH�SOLJKW�RI�WKH�VWUHHW�FKLOGUHQ��OLNH�.LNR�DQG�$QDOLVVD��,�IXUWKHU�VHHN



\RXU�VXSSRUW�DQG�LQYLWH�\RX�WR�MRLQ�WKH�7DVN�)RUFH�6WUHHWFKLOGUHQ��DQ�RUJDQL]DWLRQ�DLPHG�WR�JLYH
WKHVH�FKLOGUHQ�KRSH�IRU�WKHLU�IXWXUH�

&21&/86,21

,��6800$5<�67(3��7R�DLP�WR�HUDGLFDWH�WKH�VWUHHWFKLOGUHQ�FULVLV�RYHUQLJKW�LV�ZLVKIXO�WKLQNLQJ��,W�LV
GHHSO\�URRWHG�LQ�VWUXFWXUDO�SUREOHPV�WKDW�KDYH�ORQJ�H[LVWHG�HYHQ�EHIRUH�ZH�ZHUH�ERUQ��%XW�DV�WKH
VRPHRQH�RQFH�VDLG��D�MRXUQH\�RI�D�WKRXVDQG�PLOHV�EHJLQV�ZLWK�D�VLQJOH�VWHS��7KLV�LV�ZKDW�WKH�7DVN
)RUFH�6WUHHWFKLOGUHQ��7)6��EHOLHYHV�LQ��7DNH�WKLV�VPDOO�VWHS�ZLWK�XV�DQG�KHOS�DOOHYLDWH�WKH�SOLJKW�RI
.LNR�DQG�$QD�

,,��$&7,21�67(3��$SSOLFDWLRQ�IRU�PHPEHUVKLS�WR�7)6�LV�RQJRLQJ��0\�7)6�IULHQGV�DQG�,�ZLOO�EH�DW
WKH�$�6��ZDONZD\�WR�DQVZHU�\RXU�TXHULHV�DERXW�WKH�RUJDQL]DWLRQ�DQG�RWKHU�ZD\V�\RX�FDQ�VXSSRUW�WKH
7)6��$JDLQ��,�LQYLWH�\RX�WR�WDNH�WKLV�VPDOO�VWHS�ZLWK�7)6�DQG�KHOS�VDYH�WKH�VWUHHWFKLOGUHQ�RI�0HWUR
0DQLOD�

7+(�63((&+�3/$1

2QFH�\RX�KDYH�FRQVWUXFWHG�WKH�RXWOLQH�RI�WKH�ERG\�RI�WKH�VSHHFK�DQG�GHYHORSHG�WKH�LQWURGXFWLRQ�DQG
FRQFOXVLRQ��\RX�DUH�QRZ�UHDG\�WR�SXW�DOO�WKHVH�WRJHWKHU�LQ�D�VSHHFK�SODQ��:KDW�LV�D�VSHHFK�SODQ"�$
VSHHFK�SODQ�LV�D�IXOO�FRQWHQW�VHQWHQFH�RXWOLQH�RI�WKH�HQWLUH�VSHHFK��,W�KDV�WKUHH�PDLQ�VHFWLRQV��WKH
,QWURGXFWLRQ��FRQVLVWLQJ�RI�WKH�$WWHQWLRQ�6WHS�DQG�&ODULILFDWLRQ�6WHS�ZULWWHQ�RXW�LQ�IXOO���WKH�%RG\�RI
WKH�VSHHFK�LQ�RXWOLQH�IRUP��DW�OHDVW�D���WR���OHYHO�VHQWHQFH�RXWOLQH�FRPSOHWH�ZLWK�VXSSRUWLQJ�PDWHULDOV�
DQG�WKH�&RQFOXVLRQ��FRQVLVWLQJ�RI�D�6XPPDU\�6WHS�DQG�DQ�$FWLRQ�6WHS��ZKHQ�QHHGHG��DOVR�ZULWWHQ�RXW
LQ�IXOO���7KH�VSHHFK�SODQ�LQFOXGHV�WKH�IROORZLQJ�DGGLWLRQDO�LWHPV��WKH�WLWOH�RI�WKH�VSHHFK��WKH�VSHFLILF
VSHHFK�SXUSRVH��663���WKH�VWDWHPHQW�RU�WKHVLV�VHQWHQFH��VRXUFHV�IRU�WKH�UHVHDUFK�DQG�VXJJHVWHG�DXGLR
RU�YLVXDO�PDWHULDOV�WKDW�ZLOO�EH�XVHG�IRU�WKH�SUHVHQWDWLRQ��)RU�\RXU�H[WHPSRUDQHRXV�VSHDNLQJ�SURMHFW
LQ�\RXU�&RPP�,,,�FODVV��\RX�ZLOO�EH�DVNHG�WR�VXEPLW�D�VSHHFK�SODQ��)ROORZ�WKH�IRUPDW�RI�WKH�VDPSOH
VSHHFK�SODQV�LQFOXGHG�LQ�WKLV�FKDSWHU�

75$16,7,216

$IWHU�GUDIWLQJ�WKH�VSHHFK�SODQ��\RX�ZLOO�QHHG�WR�FKHFN�IRU�FRKHUHQFH�DQG�XQLW\�LQ�\RXU�LGHDV��<RX
ZLOO�KDYH�WR�SUHSDUH�WUDQVLWLRQV��7UDQVLWLRQV�DUH�ZRUGV��SKUDVHV�RU�VRPHWLPHV�FRPSOHWH�VHQWHQFHV
WKDW�OLQN�RU�EULGJH�RQH�SRLQW�WR�DQRWKHU��RQH�SDUW�RI�WKH�VSHHFK�WR�DQRWKHU�RU�PDMRU�VHFWLRQV�RI�D
VSHHFK��7KH\�PDNH�\RXU�LGHDV�IORZ�VPRRWKO\��7KH\�DOVR�DVVLVW�WKH�OLVWHQHUV�LQ�NHHSLQJ�WUDFN�RI�\RXU
PDLQ�SRLQWV��9DULRXV�W\SHV�RI�WUDQVLWLRQV�VXFK�DV�LQWHUQDO�SUHYLHZV��LQWHUQDO�VXPPDULHV�DQG�VLJQSRVWV
WHOO�XV�ZKHUH�WKH�VSHDNHU�KDV�EHHQ��ZKHUH�KH�LV�DQG�ZKHUH�KH�LV�JRLQJ�
,QWHUQDO�SUHYLHZV�WHOO�DQ�DXGLHQFH�ZKDW�D�VSHDNHU�ZLOO�WDNH�XS�QH[W��7KH\�DUH�XVXDOO\�IRXQG�LQ�WKH

ERG\�RI�WKH�VSHHFK�SDUWLFXODUO\�ZKHQ�WKH�VSHDNHU�VWDUWV�WR�GLVFXVV�D�PDLQ�SRLQW�
)RU�H[DPSOH�

��,Q�GLVFXVVLQJ�WKH�SUREOHP�RI�VWDJH�IULJKW��WRH�VKDOO�ILUVW�ORRN�DW�LWV�QDWXUH��VHFRQG�DW�LWV�FDXVHV
DQG�WKLUG��DW�WKH�ZD\V�ZH�FDQ�FRSH�LQ�RUGHU�WR�GHPRQVWUDWH�SRLVH�DQG�FRQILGHQFH�



��1RZ��OHW�XV�FRQVLGHU�WKH�WKUHH�PDLQ�UHDVRQV�ZK\�ZH�VKRXOG����

,QWHUQDO�VXPPDULHV�UHPLQG�WKH�DXGLHQFH�RI�ZKDW�WKH\�KDYH�MXVW�KHDUG��7KH\�DUH�XVXDOO\�XVHG�DIWHU
WKH�GLVFXVVLRQ�RU�SUHVHQWDWLRQ�RI�D�LPSRUWDQW�PDLQ�SRLQW�RU�D�VHW�RI�PDLQ�SRLQWV��,Q�HIIHFW�WKH\
VXPPDUL]H�WKH�SUHFHGLQJ�SRLQWV�

��,�KRSH�WKDW�,�KDYH�PDGH�FOHDU�WKH�EHQHILWV�RQH�FDQ�GHULYH�IURP�D�YHJHWDULDQ�GLHW�
��:H�KDYH�MXVW�FRQVLGHUHG�WKH�GLVDGYDQWDJHV�RI�WKH�SURSRVDO�
��/HW�PH�VXPPDUL]H�WKH�IXQGDPHQWDO�LGHDV�WKDW�ZH�KDYH�FRYHUHG�VR�IDU�

<RX�FDQ�EH�FUHDWLYH�LQ�WKH�XVH�RI�WUDQVLWLRQV��<RX�PD\�XVH�DQ�LQWHUQDO�VXPPDU\�ILUVW�DV�\RX�UHPLQG
WKH�OLVWHQHU�RI�WKH�WKRXJKW�MXVW�FRPSOHWHG�DQG�WKHQ�IROORZ�ZLWK�DQ�LQWHUQDO�SUHYLHZ�DV�\RX�UHYHDO�WKH
LGHD�WKDW�LV�DERXW�WR�EH�GHYHORSHG�

��,Q�DGGLWLRQ�WR������������ZH�DOVR�QHHG�WR�����
��:H�KDYH�VSHQW�VRPH�WLPH�WDONLQJ�DERXW�WKH�FDXVHV��,W�LV�WLPH�QRZ�WR�GLVFXVV�WKH�FRQVHTXHQFHV�
��1RZ�WKDW�ZH�KDYH�H[SORUHG�WKH�RULJLQV�RI������OHW�XV�WXUQ�WR�LWV�PRGHUQ�XVDJH�
��$GGUHVVLQJ�WKH�SUREOHP�RI�SRYHUW\�LV�RQO\�RQH�SDUW�RI�WKH�VROXWLRQ��7KH�RWKHU�SDUW�LV�WR��������
��<RX�ZLOO�UHFDOO�WKDW�HDUOLHU�,�HPSKDVL]HG�WKH�LPSRUWDQFH�RI�DXGLHQFH�DQDO\VLV�LQ�FKRRVLQJ�D
WRSLF��7KLV�WLPH�����

6LJQSRVWV�DUH�EULHI�SKUDVHV�ZKLFK�LQGLFDWH�ZKHUH�\RX�DUH�LQ�WKH�VSHHFK��7KH\�FDQ�FRPH�LQ�WKH�IRUP
RI�QXPHULFDO�VLJQSRVWV��,Q�D�VSHHFK�RQ�WKH�FDXVHV�RI�MXYHQLOH�FULPH��WKH�XVH�RI�QXPHULFDO�VLJQSRVWV
KHOSHG�WKH�DXGLHQFH�NHHS�WUDFN�RI�WKH�PDMRU�SRLQWV�RI�WKH�GLVFXVVLRQ�

��2QH�PDMRU�FDXVH�RI�MXYHQLOH�FULPH�LV�SRYHUW\�
��$�VHFRQG�PDMRU�FDXVH�RI�MXYHQLOH�FULPH�LV�EURNHQ�KRPHV�
��$�WKLUG�PDMRU�FDXVH�RI�MXYHQLOH�FULPH�LV�ODFN�RI�PRUDO�ILEHU�

RU � *XLGHOLQH�QXPEHU���LV�������
� *XLGHOLQH�QXPEHU���LV������
� *XLGHOLQH�QXPEHU���LV������

RU � 0\�ILUVW�DUJXPHQW�LV�����
� 0\�VHFRQG�DUJXPHQW�LV����

6LJQSRVWV�PD\�EH�LQ�WKH�IRUP�RI�TXHVWLRQV��$V�OLVWHQHUV�SRQGHU�XSRQ�WKH�DQVZHU�V��WR�WKH�TXHVWLRQV�
WKH\�JHW�PRUH�LQYROYHG�ZLWK�WKH�VSHHFK�

+RZ�FDQ�ZH�ULG�WKH�VWUHHWV�RI��������"
,V�WKHUH�D�ZD\�WR�D�PRUH�HIILFLHQW������"
:KDW�DUH�WKH�SROLWLFDO�UDPLILFDWLRQV�������"
:KDW�FDQ�WKH�VWXGHQWU\�FRQWULEXWH�����"

6LJQ�SRVWV�FDQ�DOVR�EH�VLPSOH�SKUDVHV�ZKLFK�IRFXV�DWWHQWLRQ�RQ�NH\�LGHDV��7KH�IROORZLQJ�SKUDVHV



DOHUW�WKH�OLVWHQHU�WKDW�DQ�LPSRUWDQW�SRLQW�LV�JRLQJ�WR�EH�WDNHQ�XS�

5HPHPEHU�WKLV����
$ERYH�DOO����
.HHS�WKLV�LQ�PLQG���
7KH�PRVW�LPSRUWDQW�WKLQJ��
)XUWKHUPRUH��
&RQVHTXHQWO\�����
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3UDFWLFLQJ�WKH�VSHHFK�DORXG�LV�WKH�ILQDO�VWHS�LQ�VSHHFK�SUHSDUDWLRQ��7KLV�GRHV�QRW�RQO\�JLYH�\RX�WKH
FKDQFH�WR�KHDU�\RXU�VSHHFK�WKH�ZD\�\RXU�DXGLHQFH�ZRXOG�KHDU�LW��0RUH�LPSRUWDQWO\�WKLV�UHKHDUVDO
SHULRG�ZLOO�KHOS�\RX�HVWDEOLVK�\RXU�LGHDV�DQG�WKHLU�VHTXHQFHV�ILUPO\�LQ�\RXU�PLQG�UHVXOWLQJ�LQ�D�PRUH
SRLVHG�DQG�DQLPDWHG�SUHVHQWDWLRQ�
+RZ�GR�\RXU�UHKHDUVH"�%HJLQ�E\�PHQWDOO\�IL[LQJ�WKH�VSHHFK�LQ�\RXU�PLQG��,I�WKH�WDON�LV

H[WHPSRUDQHRXV��\RX�VKRXOG�PHPRUL]H�RQO\�WKH�VHTXHQFH�RI�LGHDV�\RX�ZLVK�WR�SUHVHQW��.HHS�WKH
LQWURGXFWLRQ�DQG�FRQFOXVLRQ�LQ�\RXU�KHDG��<RX�PD\�ZDQW�WR�UHPHPEHU�VRPH�LQWHUHVWLQJ�TXRWHV�RU�MRNH�
3D\�FORVH�DWWHQWLRQ�WR�\RXU�VSHHFK�RUJDQL]DWLRQ�DQG�FRQWHQW��9DU\�WKH�ZRUGLQJ�RI�\RXU�LGHDV�HDFK�WLPH
\RX�UHKHDUVH��7KLV�ZLOO�DVVXUH�VSRQWDQHRXV�DQG�IUHVK�GHOLYHU\�
<RX�PD\�DVN�D�IULHQG�WR�OLVWHQ�WR�\RX��6RPH�SUHIHU�WR�SUDFWLFH�EHIRUH�D�PLUURU��7KLV�DOORZV�WKHP�WR

WDNH�QRWH�RI�WKHLU�IDFLDO�H[SUHVVLRQV�DQG�SRVWXUH��'R�QRW�KRZHYHU�SODQ�\RX�JHVWXUHV�RU�PRYHPHQW��,W�LV
DOVR�D�JRRG�LGHD�WR�UHKHDUVH�ZLWK�\RXU�YLVXDO�DLGV��<RX�PD\�HYHQ�WU\�UHFRUGLQJ�\RXU�VSHHFK�
5HPHPEHU�WKRXJK�WKDW�D�ODUJH�DXGLHQFH�DQG�D�ELJ�URRP�ZLOO�UHTXLUH�LQFUHDVHG�YRLFH�SURMHFWLRQ�
:KDWHYHU�\RX�GHFLGH��NHHS�\RXU�GHOLYHU\�QDWXUDO�DQG�VSRQWDQHRXV�
7KH�FKRLFH�RI�UHKHDUVDO�SURFHGXUH�ZLOO�GHSHQG�RQ�\RX�H[SHULHQFH�DQG�NQRZOHGJH�DERXW�WKH�VSHHFK

WRSLF��$QRWKHU�IDFWRU�ZLOO�EH�WKH�SUHVHQWDWLRQ�PHWKRG�RI�\RXU�FKRLFH��)RU�H[DPSOH��LI�\RX�DUH
UHKHDUVLQJ�D�VSHHFK�WR�EH�UHDG�IURP�D�PDQXVFULSW��DOZD\V�PDLQWDLQ�H\H�FRQWDFW�ZLWK�\RXU�DXGLHQFH�
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,Q�GHOLYHULQJ�D�VSHHFK��\RX�PD\�VSHDN�LPSURPSWX��PHPRUL]H��UHDG�IURP�D�PDQXVFULSW��RU
H[WHPSRUL]H��<RXU�FKRLFH�RI�SUHVHQWDWLRQDO�PHWKRG�LV�XVXDOO\�GHWHUPLQHG�E\�WKH�QDWXUH�RI�WKH�VSHHFK
RFFDVLRQ��WKH�SXUSRVH�RI�WKH�WDON�DQG�\RXU�SHUVRQDO�FDSDELOLWLHV��1RWH�WKH�DGYDQWDJHV�DQG
GLVDGYDQWDJHV�RI�HDFK�PRGH�RI�GHOLYHU\�

,PSURPSWX�0HWKRG
7KLV�LV�VRPHWLPHV�UHIHUUHG�WR�DV�VSHDNLQJ�RQ�WKH�VSXU�RI�WKH�PRPHQW��7KHUH�LV�OLWWOH�RU�QR�VSHFLILF
SUHSDUDWLRQ�LQYROYHG��7KH�VSHDNHU�VLPSO\�UHOLHV�RQ�KLV�JHQHUDO�NQRZOHGJH��H[SHULHQFH�DQG�VNLOOV�
,PSURPSWX�VSHHFKHV�DUH�JLYHQ�LQ�³UKHWRULFDO�HPHUJHQFLHV´��*URQEHFN��VXFK�DV�DQ�RSHQ�IRUXP�ZKLFK
XVXDOO\�IROORZV�PRVW�V\PSRVLD��DIWHU�GLQQHU�HYHQWV��FRQYHQWLRQV�DQG�HYHQ�LQ�FODVV��<RXU�HFRQRPLFV
SURIHVVRU�PD\�FDOO�RQ�\RX�WR�H[SODLQ�WKH�FRQFHSW�RI�SURGXFWLRQ�SRVVLELOLW\�IURQWLHU��6KRXOG�WKDW
PRPHQW�FRPH�DERXW�ZKHQ�\RX�DUH�DVNHG�WR�VD\�D�IHZ�ZRUGV��FRQFHQWUDWH�DQG�DWWHPSW�WR�IRFXV�RQ�D
VLQJOH�LGHD�ZKLFK�\RX�FDQ�VXSSRUW�ZLWK�D�IHZ�LPSRUWDQW�DQG�LQWHUHVWLQJ�GHWDLOV�



7KH�0HPRUL]HG�6SHHFK
7KLV�PRGH�UHTXLUHV�WKDW�WKH�HQWLUH�VSHHFK�EH�ZULWWHQ�RXW�ZRUG�IRU�ZRUG�DQG�WKHQ�FRPPLWWHG�WR
PHPRU\��6RPH�LQGLYLGXDOV�FDQ�GR�D�JRRG�MRE�RI�PHPRUL]LQJ��EXW�IRU�PRVW�RI�XV�ZH�DUH�IDFHG�ZLWK�WKH
FRQVWDQW�GDQJHU�RI�IRUJHWWLQJ��:KHQ�D�VSHDNHU�PHPRUL]HV��KH�XVXDOO\�FRQFHUQV�KLPVHOI�ZLWK
UHPHPEHULQJ�WKH�QH[W�ZRUG�RU�SKUDVH�UDWKHU�WKDQ�RQ�FRPPXQLFDWLQJ�KLV�LGHDV��+H�LV�DOVR�XQDEOH�WR
DGMXVW�WR�OLVWHQHU�IHHGEDFN��0HPRUL]HG�SUHVHQWDWLRQV�DUH�RIWHQ�VWLOWHG��IRUPDO��PHFKDQLFDO��KXUULHG�
VRPHWLPHV�RUDWRULFDO�RU�HYHQ�HORFXWLRQDU\��$V�PXFK�DV�SRVVLEOH�WKHUHIRUH��DYRLG�WKH�PHPRUL]HG
VSHHFK�

7KH�0DQXVFULSW�RU�5HDG�6SHHFK
7KH�PDQXVFULSW�VSHHFK��OLNH�WKH�PHPRUL]HG�PRGH��LV�ZULWWHQ�RXW�LQ�IXOO��7KH�VSHDNHU�WKHQ�OHDGV�IURP
WKH�PDQXVFULSW��:KHQ�LV�UHDGLQJ�IURP�WKH�PDQXVFULSW�DSSURSULDWH"�,W�LV�DSSURSULDWH�ZKHQ�IRUPDOLW\
DQG�FDUHIXO�ZRUGLQJ�RI�WKH�VSHHFK�LV�GHPDQGHG�VXFK�DV�ZKHQ�WKH�3UHVLGHQW�RI�WKH�3KLOLSSLQHV�GHOLYHUV
KLV�DQQXDO�VWDWH�RI�WKH�QDWLRQ�DGGUHVV��,W�LV�DSSURSULDWH�ZKHQ�H[DFW�DQG�WHFKQLFDO�ODQJXDJH�LV�UHTXLUHG
VXFK�DV�LQ�WKH�SUHVHQWDWLRQ�RI�VFLHQWLILF�SDSHUV�LQ�PHGLFDO�FRQYHQWLRQV��,W�LV�DOVR�DSSURSULDWH�ZKHQ
FDUHIXO�WLPLQJ�LV�HVVHQWLDO�VXFK�DV�LQ�EURDGFDVW�VSHHFKHV��'R�QRW�VDFULILFH�FRPPXQLFDWLYHQHVV�DQG
VSRQWDQHLW\�VLPSO\�EHFDXVH�\RX�KDYH�WR�UHDG�IURP�WKH�SULQWHG�SDJH�

7KH�([WHPSRUDQHRXV�0RGH�RI�'HOLYHU\�6SHHFK
7KLV�PRGH�RI�GHOLYHU\�LQYROYHV�WKRURXJK�SUHSDUDWLRQ��<RX�ZLOO�KDYH�WR�DFFRPSOLVK�WKH�HVVHQWLDO�VWHSV
RI�VSHHFK�SUHSDUDWLRQ�DV�HDUOLHU�GLVFXVVHG��2QFH�WKH�VSHHFK�LV�GHYHORSHG��LW�LV�RIWHQ�VXJJHVWHG�WKDW
\RX�FRPPLW�WR�PHPRU\�WKH�PDLQ�LGHDV�DQG�WKH�RUGHU�LQ�ZKLFK�WKH\�ZLOO�EH�SUHVHQWHG��,W�LV�FRQVLGHUHG
D�IOH[LEOH�PHWKRG�EHFDXVH�\RX�ZRUG�\RXU�VSHHFK�DV�\RX�JR�DORQJ��$QRWKHU�DGYDQWDJH�RI�WKLV�PHWKRG�LV
WKH�UHVSRQVLYHQHVV�WR�IHHGEDFN�WKDW�LW�SURYLGHV��)RU�PRVW�VLWXDWLRQV��LQFOXGLQJ�\RXU�VSHHFK
FRPPXQLFDWLRQ�FODVV��XVH�WKH�H[WHPSRUH�PHWKRG�RI�GHOLYHU\�
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,Q�DGGLWLRQ�WR�OHDUQLQJ�WKH�VWHSV�LQ�VSHHFK�SUHSDUDWLRQ��LW�LV�DOVR�LPSRUWDQW�WR�OHDUQ�KRZ�WR�HYDOXDWH
FULWLFDOO\�WKH�SXEOLF�PHVVDJHV�VSHHFKHV�RI�RWKHUV��7KH�VSHHFK�FODVVURRP�VHUYHV�DV�D�OHDUQLQJ
ODERUDWRU\�IRU�VWXG\LQJ�DQG�HYDOXDWLQJ�VSHHFKHV��,W�SURYLGHV�WKH�RSSRUWXQLW\�WR�KRQH�\RXU�FULWLFDO
OLVWHQLQJ�VNLOOV�
%HJLQ�WKH�WDVN�RI�OHDUQLQJ�WR�HYDOXDWH�VSHHFKHV�E\�JRLQJ�RYHU�WKH�&KHFN�RII�(YDOXDWLRQ�6KHHW��VHH

$SSHQGL[���7KH�FULWHULD�LQFOXGH�VSHHFK�FRQWHQW��RUJDQL]DWLRQ��ODQJXDJH�DQG�GHOLYHU\��+DYLQJ�VHW�WKH
DSSURSULDWH�VWDQGDUGV�DQG�H[SHFWDWLRQV��\RX�FDQ�QRZ�JHW�VHW�WR�OLVWHQ�WR�\RXU�FODVVPDWHV��2WKHU
HYDOXDWLYH�PHDVXUHV�ZKLFK�IRFXV�RQ�UHOHYDQW�DVSHFWV�RI�WKH�VSHHFKPDNLQJ�SURFHVV�PD\�EH�VXJJHVWHG
E\�\RXU�WHDFKHUV��8VH�WKHP�QRW�RQO\�LQ�WKH�FODVVURRP�EXW�LQ�OLVWHQLQJ�WR�UHDO�OLIH�VSHHFKHV�DQG�WKRVH
EURDGFDVW�RYHU�UDGLR�DQG�WHOHYLVLRQ�
7KHUH�ZLOO�EH�RSSRUWXQLWLHV�IRU�RUDO�SRVWVSHHFK�HYDOXDWLRQV�LQ�FODVV��7KHVH�ZLOO�EH�RUDO�FULWLTXHV

IURP�\RX�FODVVPDWHV�DV�ZHOO�DV�\RXU�WHDFKHU��/HDUQ�WR�JLYH�FRQVWUXFWLYH�FULWLFLVP�IRU�\RXU�FODVVPDWHV�
,QFRUSRUDWH�WKH�VXJJHVWLRQV�RI�\RXU�WHDFKHU�DQG�WKH�UHVW�RI�WKH�FODVV�LQ�IXWXUH�VSHHFK�SURMHFWV�



$FFRUGLQJ�WR�0RQURH�DQG�(KQLQJHU��SXEOLF�FRPPXQLFDWLRQ�LQYROYHV�D�VLQJOH�VSHDNHU�ZKR��LQ�D
UHODWLYHO\�IRUPDO�WRQH�DQG�PDQQHU��SUHVHQWV�D�FRQWLQXRXV��XQLQWHUUXSWHG��LQIRUPDWLYH��SHUVXDVLYH�RU
HQWHUWDLQLQJ�GLVFRXUVH�RI�VXSSRVHGO\�JHQHUDO�LQWHUHVW�WR�D�VL]HDEOH�QXPEHU�RI�RWKHU�SHUVRQV�
3XEOLF�VSHDNLQJ�DSSUHKHQVLRQ�RU�VWDJH�IULJKW�LV�D�QRUPDO�SUREOHP�ZKRVH�QDWXUH��FDXVHV�DQG�HIIHFWV

PXVW�ILUVW�EH�XQGHUVWRRG�EHIRUH�OHDUQLQJ�KRZ�LW�LV�FRQWUROOHG�
,Q�SUHSDULQJ�\RXU�ILUVW�VSHHFK��IROORZ�WKHVH���LPSRUWDQW�VWHSV��)LUVW��FKRRVH�D�WRSLF�WKDW�LV

DSSURSULDWH�WR�\RX�DV�WKH�VSHDNHU��WR�\RXU�DXGLHQFH�DQG�WR�WKH�RFFDVLRQ�DQG�WKH�VSHHFK�SXUSRVH�
6HFRQG��JDWKHU�VSHHFK�PDWHULDOV��<RX�PD\�GLVFRYHU�VSHHFK�PDWHULDOV�IURP�WKH�IROORZLQJ�VRXUFHV�
\RXU�RZQ�VWRUHKRXVH�RI�LQIRUPDWLRQ�DQG�H[SHULHQFH��LQWHUYLHZV�ZLWK�SHRSOH��FRQYHUVDWLRQV�ZLWK
IULHQGV��SULQW�DQG�QRQ�SULQW�UHVRXUFHV��REVHUYDWLRQ�DQG�VXUYH\�WDNLQJ�
7KLUG��RXWOLQH�WKH�ERG\�RI�\RXU�VSHHFK��(YROYH�WKH�PDLQ�LGHDV�ZKLFK�ZLOO�FRPSULVH�WKH�ERG\�RI

\RXU�WDON�IURP�WKH�WKHVLV�VHQWHQFH�DQG�DUUDQJH�WKHP�DFFRUGLQJ�WR�RQH�RI�ILYH�SDWWHUQV��FKURQRORJLFDO
RUGHU��VSDWLDO�RUGHU��SUREOHP�VROXWLRQ�RUGHU��FDXVDO�RUGHU�DQG�WRSLFDO�RUGHU��$�VHQWHQFH�RXWOLQH�LV
VXJJHVWHG��)RXUWK��GHYHORS�WKH�PDLQ�SRLQWV�LQ�WKH�ERG\�RI�\RXU�VSHHFK�E\�HPSOR\LQJ�YDULRXV�W\SHV�RI
YHUEDO�DQG�QRQ�YHUEDO�VXSSRUWLQJ�PDWHULDOV��7KHVH�PXVW�EH�FKRVHQ�DFFRUGLQJ�WR�WKHLU�DSSHDO�WR�RQH�RU
PRUH�RI�WKH�GLIIHUHQW�IDFWRUV�RI�DWWHQWLRQ�
)LIWK��GHYHORS�WKH�,QWURGXFWLRQ�RI�WKH�VSHHFK��7KH�LQWURGXFWLRQ�VHUYHV�DW�OHDVW�WZR�LPSRUWDQW

IXQFWLRQV��WR�VWLPXODWH�LQWHUHVW�LQ�WKH�VXEMHFW�PDWWHU�RI�WKH�VSHHFK�DV�ZHOO�DV�\RX�WKH�VSHDNHU�DQG�WR
RULHQW�WKH�DXGLHQFH�WR�WKH�ERG\�RI�\RXU�WDON��7R�RULHQW�WKH�DXGLHQFH�WR�WKH�VXEMHFW��VWDWH�WKH�SXUSRVH�RI
\RXU�WDON��H[SODLQ�KRZ�\RX�SODQ�WR�GHYHORS�WKH�ERG\�HLWKHU�WKURXJK�OLVWLQJ�WKH�PDLQ�LGHDV�RU
SUHOLPLQDU\�VXPPDU\�RI�WKH�PDLQ�LGHDV��DQG�SURYLGH�QHFHVVDU\�EDFNJURXQG�LQIRUPDWLRQ�
6L[WK��PDNH�WKH�&RQFOXVLRQ�RI�\RXU�VSHHFK��$Q�HIIHFWLYH�FRQFOXVLRQ�VKRXOG�UHVWDWH�WKH�FHQWUDO�LGHD

RU�VWDWHPHQW�RI�WKH�VSHHFK��OLVW�RU�UHYLHZ�WKH�PDLQ�LGHDV�SUHVHQWHG�LQ�WKH�ERG\��VXPPDUL]H�XVLQJ�D
TXRWDWLRQ��DQDORJ\�RU�DQ�LOOXVWUDWLRQ��3UHSDUH�WKH�VSHHFK�SODQ��8VH�WUDQVLWLRQV��6HYHQWK�DQG�ODVW�
UHKHDUVH�WKH�VSHHFK�DORXG�
7KHUH�DUH�YDULRXV�SUHVHQWDWLRQDO�PHWKRGV��WKH�LPSURPSWX��WKH�PHPRUL]HG��WKH�PDQXVFULSW�VSHHFK

DQG�WKH�H[WHPSRUDQHRXV�PHWKRG�RI�GHOLYHU\�

���+RZ�FDQ�VWDJH�IULJKW�RU�SXEOLF�VSHDNLQJ�DSSUHKHQVLRQ�EH�XVHG�WR�HQKDQFH�\RXU�SXEOLF
FRPPXQLFDWLRQ�RU�GHOLYHU\�RI�D�VSHHFK"

���:K\�PXVW�D�SXEOLF�VSHDNHU�EH�DXGLHQFH�FHQWHUHG"
���:KDW�LV�WKH�GLIIHUHQFH�EHWZHHQ�WKH�VSHFLILF�VSHHFK�SXUSRVH��663��DQG�WKH�VWDWHPHQW�RU�FHQWUDO�LGHD
RI�D�VSHHFK"�:K\�LV�LW�LPSRUWDQW�WR�IRUPXODWH�WKHVH���LWHPV�HDUO\�LQ�VSHHFK�SUHSDUDWLRQ"

���:K\�LV�LW�LPSRUWDQW�WR�GUDZ�RQ�\RX�RZQ�NQRZOHGJH�DQG�H[SHULHQFH�LQ�JDWKHULQJ�PDWHULDOV�IRU�\RXU
VSHHFK"

���:KDW�DUH�WKH�ILYH�EDVLF�SDWWHUQV�RI�RUJDQL]LQJ�WKH�PDLQ�SRLQWV�LQ�WKH�ERG\�RI�D�VSHHFK"�:KLFK�DUH
DSSURSULDWH�IRU�DQ�LQIRUPDWLYH�VSHHFK"�:KLFK�DUH�DSSURSULDWH�IRU�SHUVXDVLYH�VSHHFKHV"
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