
ɇɈɍ�ȼɉɈ�ɂɇɋɌɂɌɍɌ�ɂɇɈɋɌɊȺɇɇɕɏ�əɁɕɄɈȼ

8.�(QJOLVK�IRU�6WXGHQWV

ɍɱɟɛɧɢɤ�ɞɥɹ�ɫɬɭɞɟɧɬɨɜ���ɤɭɪɫɚ��
ɨɛɭɱɚɸɳɢɯɫɹ�ɩɨ�ɧɚɩɪɚɜɥɟɧɢɹɦ�

�������©ɗɤɨɧɨɦɢɤɚª�ɢ��������©ɘɪɢɫɩɪɭɞɟɧɰɢɹª�
ɚ�ɬɚɤɠɟ�ɫɬɭɞɟɧɬɨɜ�ɨɬɞɟɥɟɧɢɹ�ɞɨɩɨɥɧɢɬɟɥɶɧɨɝɨ�
ɨɛɪɚɡɨɜɚɧɢɹ��ɨɛɭɱɚɸɳɢɯɫɹ�ɩɨ�ɧɚɩɪɚɜɥɟɧɢɹɦ�
�������©Ɏɢɥɨɥɨɝɢɹª�ɢ��������©Ʌɢɧɝɜɢɫɬɢɤɚª��

ɢ�ɤɭɪɫɨɜ�ɢɧɨɫɬɪɚɧɧɵɯ�ɹɡɵɤɨɜ

Ɇɨɫɤɜɚ
ɂɡɞɚɬɟɥɶɫɬɜɨ�ɂɂə

����



ɍȾɄ���������������
ȻȻɄ�����Ⱥɧɝɥ����
8��

Ɉɞɨɛɪɟɧɨ�ɍɱɟɧɵɦ�ɫɨɜɟɬɨɦ�ɂɧɫɬɢɬɭɬɚ�ɢɧɨɫɬɪɚɧɧɵɯ�ɹɡɵɤɨɜ������������ɝ�

8.�(QJOLVK�IRU�6WXGHQWV��ɍɱɟɛɧɢɤ���ɂɧɫɬɢɬɭɬ�ɢɧɨɫɬɪɚɧɧɵɯ�ɹɡɵɤɨɜ��±�Ɇ���ɂɡɞ�ɜɨ�ɂɂə��������±�����ɫ���ɢɥ�

ɍɱɟɛɧɢɤ�³8.�(QJOLVK�IRU�6WXGHQWV´�ɧɚɩɢɫɚɧ�ɤɨɥɥɟɤɬɢɜɨɦ�ɩɪɟɩɨɞɚɜɚɬɟɥɟɣ�ɂɂə�ɢ�ɩɪɟɞɧɚɡɧɚɱɟɧ�ɞɥɹ�ɫɬɭɞɟɧɬɨɜ�ɩɟɪɜɨɝɨ�
ɤɭɪɫɚ�� ɨɛɭɱɚɸɳɢɯɫɹ� ɩɨ� ɧɚɩɪɚɜɥɟɧɢɹɦ� ©ɗɤɨɧɨɦɢɤɚª� ɢ� ©ɘɪɢɫɩɪɭɞɟɧɰɢɹª� ɢ� ɢɡɭɱɚɸɳɢɯ� ɚɧɝɥɢɣɫɤɢɣ� ɹɡɵɤ� ɫ� ɰɟɥɶɸ�
ɩɪɨɮɟɫɫɢɨɧɚɥɶɧɨɣ�ɢ�ɦɟɠɤɭɥɶɬɭɪɧɨɣ�ɤɨɦɦɭɧɢɤɚɰɢɢ��ɚ�ɬɚɤɠɟ�ɞɥɹ�ɫɥɭɲɚɬɟɥɟɣ�ɨɬɞɟɥɟɧɢɣ�ɞɨɩɨɥɧɢɬɟɥɶɧɨɝɨ�ɨɛɪɚɡɨɜɚɧɢɹ�
ɢ�ɤɭɪɫɨɜ�ɢɧɨɫɬɪɚɧɧɵɯ�ɹɡɵɤɨɜ��ɂɡɭɱɚɟɦɵɣ�ɦɚɬɟɪɢɚɥ�ɪɚɫɩɨɥɨɠɟɧ�ɫ�ɩɨɜɵɲɟɧɢɟɦ�ɭɪɨɜɧɹ�ɫɥɨɠɧɨɫɬɢ�ɨɬ�,QWHUPHGLDWH�ɞɨ�
8SSHU�,QWHUPHGLDWH��

ɍɱɟɛɧɢɤ�³8.�(QJOLVK�IRU�6WXGHQWV´�ɪɟɲɚɟɬ�ɭɱɟɛɧɨ�ɦɟɬɨɞɢɱɟɫɤɢɟ�ɡɚɞɚɱɢ��ɚɤɬɭɚɥɶɧɵɟ�ɞɥɹ�ɨɛɨɡɧɚɱɟɧɧɨɣ�ɜɵɲɟ�ɚɭɞɢɬɨɪɢɢ�
ɭɱɚɳɢɯɫɹ�� ɚ� ɢɦɟɧɧɨ�� ɫɢɫɬɟɦɚɬɢɡɚɰɢɹ� ɡɧɚɧɢɣ� ɝɪɚɦɦɚɬɢɤɢ� ɚɧɝɥɢɣɫɤɨɝɨ� ɹɡɵɤɚ�� ɭɝɥɭɛɥɟɧɧɨɟ� ɢɡɭɱɟɧɢɟ� ɥɟɤɫɢɱɟɫɤɨɝɨ�
ɦɚɬɟɪɢɚɥɚ��ɫɨɨɬɜɟɬɫɬɜɭɸɳɟɝɨ�ɤɚɬɟɝɨɪɢɢ�*HQHUDO�(QJOLVK��ɞɚɥɶɧɟɣɲɟɟ�ɪɚɡɜɢɬɢɟ�ɧɚɜɵɤɨɜ�ɭɫɬɧɨɣ�ɢ�ɩɢɫɶɦɟɧɧɨɣ�ɪɟɱɢ�

Ɉɪɢɝɢɧɚɥɶɧɨɫɬɶ� ɭɱɟɛɧɢɤɚ� ɡɚɤɥɸɱɚɟɬɫɹ� ɜ� ɬɨɦ�� ɱɬɨ� ɨɧ� ɨɪɢɟɧɬɢɪɨɜɚɧ� ɧɚ� ɬɟɦɚɬɢɤɭ� ɦɟɠɞɭɧɚɪɨɞɧɵɯ� ɷɤɡɚɦɟɧɨɜ� ɩɨ�
ɚɧɝɥɢɣɫɤɨɦɭ�ɹɡɵɤɭ�

Ʉɚɠɞɵɣ�ɪɚɡɞɟɥ�ɭɱɟɛɧɢɤɚ�ɡɚɤɚɧɱɢɜɚɟɬɫɹ�ɫɭɦɦɢɪɨɜɚɧɢɟɦ�ɬɟɯ�ɧɚɜɵɤɨɜ�ɢ�ɭɦɟɧɢɣ��ɤɨɬɨɪɵɟ�ɛɵɥɢ�ɩɪɢɨɛɪɟɬɟɧɵ�ɜ�ɩɪɨɰɟɫɫɟ�
ɪɚɛɨɬɵ�ɧɚɞ�ɦɚɬɟɪɢɚɥɨɦ�ɷɬɨɝɨ�ɪɚɡɞɟɥɚ��µ&DQ�'R�6WDWHPHQW¶���ɱɬɨ�ɞɚɟɬ�ɜɨɡɦɨɠɧɨɫɬɶ�ɫɬɭɞɟɧɬɚɦ�ɩɪɚɜɢɥɶɧɨ�ɨɰɟɧɢɜɚɬɶ�ɫɜɨɢ�
ɞɨɫɬɢɠɟɧɢɹ�ɜ�ɢɡɭɱɟɧɢɢ�ɢɧɨɫɬɪɚɧɧɨɝɨ�ɹɡɵɤɚ�

ȼ�ɨɫɧɨɜɭ�ɭɱɟɛɧɢɤɚ�ɩɨɥɨɠɟɧɚ�ɢɞɟɹ�ɜɡɚɢɦɨɫɜɹɡɚɧɧɨɝɨ�ɢ�ɨɞɧɨɜɪɟɦɟɧɧɨɝɨ�ɪɚɡɜɢɬɢɹ�ɧɚɜɵɤɨɜ�ɱɬɟɧɢɹ��ɝɨɜɨɪɟɧɢɹ��ɩɢɫɶɦɚ��
Ɍɚɤɨɣ�ɩɨɞɯɨɞ�ɫɨɨɬɜɟɬɫɬɜɭɟɬ�ɩɪɢɧɰɢɩɚɦ�ȿɜɪɨɩɟɣɫɤɨɣ�ɫɢɫɬɟɦɵ�ɭɪɨɜɧɟɣ�ɜɥɚɞɟɧɢɹ�ɢɧɨɫɬɪɚɧɧɵɦɢ�ɹɡɵɤɚɦɢ�

�&RPPRQ�(XURSHDQ�)UDPHZRUN�RI�5HIHUHQFHV���

,6%1�����������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������
��������������������������������������������������������������������������������������������������������������������������������������������������������������

����������������������������������������������������������������������������������������������������������������������������������������������������������������Ʉɨɥɥɟɤɬɢɜ�ɚɜɬɨɪɨɜ������
��ɂɧɫɬɢɬɭɬ�ɢɧɨɫɬɪɚɧɧɵɯ�ɹɡɵɤɨɜ������



ɍɱɟɛɧɢɤ� ©8.� (QJOLVK� IRU� 6WXGHQWVª� ɫɨɡɞɚɧ� ɩɨɞ� ɪɭɤɨɜɨɞɫɬɜɨɦ� ɞɢɪɟɤɬɨɪɚ� ɗɤɡɚɦɟɧɚɰɢɨɧɧɨɝɨ�
ɰɟɧɬɪɚ� Ʉɟɦɛɪɢɞɠɫɤɨɝɨ� ɭɧɢɜɟɪɫɢɬɟɬɚ� ɜ� Ɋɨɫɫɢɣɫɤɨɣ� Ɏɟɞɟɪɚɰɢɢ�� ɫɨɩɪɟɞɫɟɞɚɬɟɥɹ� Ʉɨɦɢɫɫɢɢ��
ɩɨ�ɨɛɪɚɡɨɜɚɧɢɸ�ɇɚɭɱɧɨɝɨ�ɫɨɜɟɬɚ�Ɋɨɫɫɢɣɫɤɨɣ�ɚɤɚɞɟɦɢɢ�ɧɚɭɤ�Ⱥɦɟɬɚ�Ⱥ�ȼɨɥɨɞɚɪɫɤɨɝɨ�

©8.� (QJOLVK� IRU� 6WXGHQWVª� ɨɛɴɟɞɢɧɹɟɬ� ɥɭɱɲɢɟ� ɬɪɚɞɢɰɢɢ� ɨɬɟɱɟɫɬɜɟɧɧɨɣ� ɦɟɬɨɞɢɤɢ�
ɩɪɟɩɨɞɚɜɚɧɢɹ�ɢɧɨɫɬɪɚɧɧɵɯ�ɹɡɵɤɨɜ��ɚ�ɢɦɟɧɧɨ��ɮɭɧɞɚɦɟɧɬɚɥɶɧɨɟ�ɨɫɜɨɟɧɢɟ�ɝɪɚɦɦɚɬɢɤɢ�ɢ�ɥɟɤɫɢɤɢ���
ɢ� ɦɟɠɞɭɧɚɪɨɞɧɵɟ� ɦɟɬɨɞɢɤɢ�� ɂɦɟɹ� ɡɧɚɱɢɬɟɥɶɧɵɣ� ɨɩɵɬ� ɜ� ɤɚɱɟɫɬɜɟ� ɷɤɡɚɦɟɧɚɰɢɨɧɧɨɝɨ� ɰɟɧɬɪɚ�
Ʉɟɦɛɪɢɞɠɫɤɨɝɨ�ɭɧɢɜɟɪɫɢɬɟɬɚ��ɂɂə�ɪɟɲɢɥ�ɩɨɞɟɥɢɬɶɫɹ�ɷɬɢɦ�ɨɩɵɬɨɦ�ɜ�ɪɚɦɤɚɯ�ɧɚɫɬɨɹɳɟɝɨ�ɩɨɫɨɛɢɹ�

ɗɬɨ�ɢɡɞɚɧɢɟ�ɨɬɤɪɵɜɚɟɬ�ɫɟɪɢɸ�ɭɱɟɛɧɵɯ�ɩɨɫɨɛɢɣ�©8.�(QJOLVKª�ɜ�ɩɨɦɨɳɶ�ɢɡɭɱɚɸɳɢɦ�ɢɧɨɫɬɪɚɧɧɵɣ�
ɹɡɵɤ��Ⱥɜɬɨɪɵ�ɧɚɞɟɸɬɫɹ��ɱɬɨ��ɚɤɤɭɦɭɥɢɪɭɹ�ɜ�ɫɟɛɟ�ɞɨɫɬɨɢɧɫɬɜɚ�ɥɭɱɲɢɯ�ɫɨɜɟɬɫɤɢɯ�ɢɡɞɚɧɢɣ�ɩɪɨɲɥɵɯ�
ɥɟɬ��ɚ�ɬɚɤɠɟ�ɚɭɬɟɧɬɢɱɧɵɯ�ɭɱɟɛɧɵɯ�ɦɚɬɟɪɢɚɥɨɜ��ɢɡɞɚɧɧɵɯ�ɛɪɢɬɚɧɫɤɢɦɢ�ɭɧɢɜɟɪɫɢɬɟɬɚɦɢ��ɧɨɜɚɹ�ɫɟɪɢɹ�
ɛɭɞɟɬ� ɩɨɥɶɡɨɜɚɬɶɫɹ� ɩɨɩɭɥɹɪɧɨɫɬɶɸ� ɭ� ɫɬɭɞɟɧɬɨɜ�� ɭɱɢɬɟɥɟɣ�� ɩɪɟɩɨɞɚɜɚɬɟɥɟɣ� ±� ɜɫɟɯ�� ɤɬɨ� ɢɡɭɱɚɟɬ� ɢ�
ɩɪɟɩɨɞɚɟɬ�ɫɨɜɪɟɦɟɧɧɵɣ�ɚɧɝɥɢɣɫɤɢɣ�ɹɡɵɤ�

ɍɱɢɬɵɜɚɹ� ɦɧɨɝɨɥɟɬɧɢɣ� ɨɩɵɬ� ɩɪɟɩɨɞɚɜɚɧɢɹ� ɚɧɝɥɢɣɫɤɨɝɨ� ɹɡɵɤɚ� ɜ� ɫɪɟɞɧɟɣ� ɢ� ɜɵɫɲɟɣ� ɲɤɨɥɟ���
ɚ�ɬɚɤɠɟ�ɩɨ�ɞɨɩɨɥɧɢɬɟɥɶɧɵɦ�ɨɛɳɟɨɛɪɚɡɨɜɚɬɟɥɶɧɵɦ�ɢ�ɩɪɨɮɟɫɫɢɨɧɚɥɶɧɵɦ�ɩɪɨɝɪɚɦɦɚɦ�ɜ�ɂɧɫɬɢɬɭɬɟ�
ɢɧɨɫɬɪɚɧɧɵɯ�ɹɡɵɤɨɜ��ɞɚɧɧɵɣ�ɭɱɟɛɧɢɤ�ɜɤɥɸɱɚɟɬ�ɜ�ɫɟɛɹ�ɜɫɟ�ɧɟɨɛɯɨɞɢɦɵɟ�ɥɟɤɫɢɤɨ�ɝɪɚɦɦɚɬɢɱɟɫɤɢɟ�
ɷɥɟɦɟɧɬɵ�ɞɥɹ�ɭɫɩɟɲɧɨɝɨ�ɢɡɭɱɟɧɢɹ�ɚɧɝɥɢɣɫɤɨɝɨ�ɹɡɵɤɚ�ɫɬɭɞɟɧɬɚɦɢ�ɢ�ɭɞɨɛɟɧ�ɞɥɹ�ɩɪɟɩɨɞɚɜɚɬɟɥɟɣ�

Ʉɨɥɥɟɤɬɢɜ�ɚɜɬɨɪɨɜ�ɧɨɜɨɝɨ�ɭɱɟɛɧɢɤɚ�ɫɨɡɧɚɬɟɥɶɧɨ�ɭɜɟɥɢɱɢɥ�ɨɛɴɟɦ�ɦɚɬɟɪɢɚɥɚ�ɩɨ�ɤɚɠɞɨɦɭ�ɪɚɡɞɟɥɭ��
ɩɵɬɚɹɫɶ� ɫɨɜɦɟɫɬɢɬɶ� ɚɭɞɢɬɨɪɧɭɸ� ɢ� ɞɨɦɚɲɧɸɸ� ɪɚɛɨɬɭ� ɜ� ɨɞɧɨɦ� ɭɪɨɤɟ� ɢ� ɬɟɦ� ɫɚɦɵɦ� ɩɨɜɵɫɢɬɶ�
ɢɧɬɟɧɫɢɜɧɨɫɬɶ�ɢ�ɷɮɮɟɤɬɢɜɧɨɫɬɶ�ɤɚɠɞɨɝɨ�ɡɚɧɹɬɢɹ�

�������������������������������������������������������������������������������������������������������������������������������������������������������Ⱥɜɬɨɪɵ�



ɂɞɟɹ�ɫɨɡɞɚɧɢɹ�ɫɟɪɢɢ�©8.�(QJOLVKª�ɢ�ɫɬɪɭɤɬɭɪɵ�ɭɱɟɛɧɢɤɚ�ɩɪɢɧɚɞɥɟɠɢɬ�
Ⱥɦɟɬɭ�Ⱥ��ȼɨɥɨɞɚɪɫɤɨɦɭ�

Ʉɨɥɥɟɤɬɢɜ�ɚɜɬɨɪɨɜ�ɭɱɟɛɧɢɤɚ��Ɍɪɭɯɢɧɚ�Ɇ�Ɇ���ɆɚɤɄɪɢɪɢ�Ⱦ�Ɋ���Ⱦɭɛɪɨɜɢɰɤɚɹ�Ʉ�Ⱥ���
Ƚɨɞɢɧɚ�Ɉ�Ⱥ���ɓɟɞɪɢɧɫɤɚɹ�Ɇ�ȼ���ɇɭɠɞɢɧɚ�Ɉ�ɘ���ɋɨɤɨɥɨɜɚ�ɇ�ɂ���ɇɚɡɚɪɨɜ�Ⱥ�ȼ���

Ȼɚɤɢɧɚ�ɇ�Ⱥ���ɇɟɹɡɨɜɚ�Ⱥ�Ⱥ�



&RQWHQWV

8QLW�����,V�LW�,PSRUWDQW�WR�EH�WKH�)LUVW"�����������������������������������������������������������������������������������
��������������*UDPPDU��7R�EH��WR�KDYH��5HYLHZ���7KHUH�LV�DUH��'HJUHHV�RI�&RPSDULVRQ

8QLW�����%ULWDLQ�LQ�%ULHI������������������������������������������������������������������������������������������������������������
��������������*UDPPDU��7KH�6LPSOH�7HQVH�

8QLW�����0RUH�DERXW�WKH�(QJOLVK�������������������������������������������������������������������������������������������������������������
��������������*UDPPDU��7KH�&RQWLQXRXV�7HQVH

8QLW�����+LJKHU�(GXFDWLRQ�LQ�*UHDW�%ULWDLQ����������������������������������������������������������������������������
��������������*UDPPDU��7KH�3HUIHFW�7HQVH

8QLW�����7KH�%HVW�5HVRUWV�LQ�WKH�:RUOG����������������������������������������������������������������������������������
��������������*UDPPDU��7KH�3HUIHFW�&RQWLQXRXV�7HQVH

8QLW�����7KH�$UWV����������������������������������������������������������������������������������������������������������������������������������
��������������*UDPPDU��7KH�&RPSOH[�2EMHFW��$GYHUELDO�FODXVHV�RI�WLPH�

8QLW�����:HOO�%HLQJ������������������������������������������������������������������������������������������������������������������������������
��������������*UDPPDU��0RGDO�YHUEV��/LQN�9HUEV

8QLW�����6WUHVV�DQG�WKH�&LW\������������������������������������������������������������������������������������������������������������������
��������������*UDPPDU��7KH�3DVVLYH�9RLFH�

8QLW�����7KH�9LUWXDO�:RUOG�����������������������������������������������������������������������������������������������������
��������������*UDPPDU��7KH�3DVVLYH�9RLFH��3HUIHFW�7HQVH�IRUPV��&RQWLQXRXV�7HQVH�IRUPV�

8QLW����)DVKLRQ�0DWWHUV�������������������������������������������������������������������������������������������������������
��������������*UDPPDU��7HQVH�DQG�9RLFH��5HYLVLRQ�

8QLW�����7RGD\¶V�<RXWK������������������������������������������������������������������������������������������������������������������������
��������������*UDPPDU��7KH�,Q¿QLWLYH

8QLW����&KDOOHQJH�������������������������������������������������������������������������������������������������������������������������������
��������������*UDPPDU��7KH�*HUXQG

%HJLQQHU
(OHPHQWDU\

3UH�
,QWHUPHGLDWH

,QWHUPHGLDWH

8SSHU�
,QWHUPHGLDWH

$GYDQFHG

3UR¿FLHQF\
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,6�,7�,03257$17�72�%(�7+(�),567"8QLW��

7KHVH�SHRSOH�ZHUH
WKH�¿UVW�LQ�VRPHWKLQJ��6D\�ZKDW�WKH\�GLG�
��$EUDKDP�/LQFROQ���������������1HLO�$UPVWURQJ
��&KDUOHV�'DUZLQ������������������%URWKHUV�$XJXVWH�
����������������������������������������������DQG�/RXLV�/XPLHUH
��<XU\�*DJDULQ����������������������%DUDFN�2EDPD

:$50,1*�83�

7R�EH��5HYLHZ�

���ȼ�ɧɚɫɬɨɹɳɟɦ�ɜɪɟɦɟɧɢ�ɝɥɚɝɨɥ�WR�EH�ɢɦɟɟɬ�ɬɪɢ�ɪɚɡɥɢɱɧɵɟ�
ɮɨɪɦɵ��DP�LV�DUH��
ȼ� ɩɪɨɲɟɞɲɟɦ� ɜɪɟɦɟɧɢ� ɞɜɟ� ɮɨɪɦɵ�� ZDV�ZHUH� ±� ɞɥɹ�
ɟɞɢɧɫɬɜɟɧɧɨɝɨ� ɢ� ɦɧɨɠɟɫɬɜɟɧɧɨɝɨ� ɱɢɫɥɚ� �ɫɦ�� ɬɚɛɥɢɰɭ�
ɧɢɠɟ���
Ƚɥɚɝɨɥ� WR� EH� ɢɫɩɨɥɶɡɭɟɬɫɹ� ɜ� ɤɚɱɟɫɬɜɟ� ɝɥɚɝɨɥɚ�ɫɜɹɡɤɢ�
ɜ� ɡɧɚɱɟɧɢɢ� ɛɵɬɶ�ɹɜɥɹɬɶɫɹ�� ɤɨɬɨɪɚɹ� ɜ� ɪɭɫɫɤɨɦ� ɹɡɵɤɟ�
ɨɛɵɱɧɨ�ɨɩɭɫɤɚɟɬɫɹ��

ɇɚɩɪɢɦɟɪ�
���7KLV�LV�P\�VLVWHU��±�ɗɬɨ�ɦɨɹ�ɫɟɫɬɪɚ�
���,W�ZDV�JRRG�DGYLFH��±�ɗɬɨ�ɛɵɥ�ɯɨɪɨɲɢɣ�ɫɨɜɟɬ�
���7KH\�DUH�ODZ\HUV��±�Ɉɧɢ�ɸɪɢɫɬɵ�
���,W�ZDV�FROG�\HVWHUGD\��±�ȼɱɟɪɚ�ɛɵɥɨ�ɯɨɥɨɞɧɨ�

Ƚɥɚɝɨɥ� WR� EH� ɹɜɥɹɟɬɫɹ� ɫɨɫɬɚɜɧɨɣ� ɱɚɫɬɶɸ� ɫɤɚɡɭɟɦɨɝɨ� ɜ�
ɮɨɪɦɟ�&RQWLQXRXV��WR�EH���9HUE�LQJ�

���:H�DUH�VWXG\LQJ�(QJOLVK�WKLV�\HDU��±�ȼ�ɷɬɨɦ�ɝɨɞɭ�ɦɵ�ɢɡɭ�
ɱɚɟɦ�ɚɧɝɥɢɣɫɤɢɣ�ɹɡɵɤ�

���,�DP�VHHLQJ�P\�IULHQG�WRQLJKW��±�ɋɟɝɨɞɧɹ�ɜɟɱɟɪɨɦ�ɹ�ɜɫɬɪɟ�
ɱɚɸɫɶ�ɫ�ɞɪɭɝɨɦ�
���6KH�LV�ZRUNLQJ�IURP�KRPH�WKLV�ZHHN��±�ɇɚ�ɷɬɨɣ�ɧɟɞɟɥɟ�ɨɧɚ�
ɪɚɛɨɬɚɟɬ�ɞɨɦɚ��

Ƚɥɚɝɨɥ� WR� EH� ɹɜɥɹɟɬɫɹ� ɫɨɫɬɚɜɧɨɣ� ɱɚɫɬɶɸ� ɫɤɚɡɭɟɦɨɝɨ� ɜ�
ɫɬɪɚɞɚɬɟɥɶɧɨɦ�ɡɚɥɨɝɟ��3DVVLYH�9RLFH���
WR�EH���3DVW�3DUWLFLSOH�

���,�ZDV�LQYLWHG�WR�KHU�ELUWKGD\�SDUW\�EXW�,�GLGQ¶W�JR��±�Ɇɟɧɹ�
ɩɪɢɝɥɚɫɢɥɢ�ɧɚ�ɩɪɚɡɞɧɨɜɚɧɢɟ�ɟɟ�ɞɧɹ�ɪɨɠɞɟɧɢɹ��ɧɨ�ɹ�ɧɟ�ɩɨ�
ɲɟɥ��
��� 0DQ\� QHZ� SURMHFWV� ZHUH� GLVFXVVHG� DW� WKH� VWXGHQWV¶�
FRQIHUHQFH�� ±� ɇɚ� ɫɬɭɞɟɧɱɟɫɤɨɣ� ɤɨɧɮɟɪɟɧɰɢɢ� ɨɛɫɭɞɢɥɢ�
ɦɧɨɝɨ�ɧɨɜɵɯ�ɩɪɨɟɤɬɨɜ��
���0\�FRXVLQ�LV�RIWHQ�VHQW�RQ�EXVLQHVV�WULSV�DEURDG��±�Ɇɨɟɝɨ�
ɛɪɚɬɚ�ɱɚɫɬɨ�ɩɨɫɵɥɚɸɬ�ɜ�ɤɨɦɚɧɞɢɪɨɜɤɭ�ɡɚ�ɝɪɚɧɢɰɭ�

$I¿UPDWLYH

$I¿UPDWLYH

$I¿UPDWLYH

1HJDWLYH

1HJDWLYH

1HJDWLYH

,QWHUURJDWLYH

,QWHUURJDWLYH

,QWHUURJDWLYH

3DVW�7HQVH

)XWXUH�7HQVH

,�DP��,¶P�D�VWXGHQW�
<RX�ZH�WKH\�DUH��<RX¶UH�VWXGHQWV�
+H�VKH�LW�LV��+H¶V�D�VWXGHQW�

,�ZLOO�VKDOO�EH��,¶OO�EH�D�VWXGHQW�
<RX�ZH�WKH\�ZLOO�EH��<RX¶OO�EH�VWXGHQWV�
+H�VKH�LW�ZLOO�EH��+H¶OO�EH�D�VWXGHQW�

,�ZDV�D�VWXGHQW�
<RX�ZH�WKH\�ZHUH�VWXGHQWV�
+H�VKH�LW�ZDV�D�VWXGHQW�

$P�,�D�VWXGHQW"
$UH�\RX�ZH�WKH\�VWXGHQWV"
,V�KH�VKH�LW�D�VWXGHQW"

:LOO�VKDOO�,�EH�D�VWXGHQW"
:LOO�\RX�ZH�WKH\�EH�VWXGHQWV"
:LOO�KH�VKH�LW�EH�D�VWXGHQW"

:DV�,�D�VWXGHQW"
:HUH�\RX�ZH�WKH\�VWXGHQWV"
:DV�KH�VKH�LW�D�VWXGHQW"

,�DP�QRW��,¶P�QRW�D�VWXGHQW�
<RX�ZH�WKH\�DUH�QRW��<RX¶UH�QRW�DUHQ¶W�VWXGHQWV�
+H�VKH�LW�LV�QRW��+H¶V�QRW�LVQ¶W�D�VWXGHQW�

,�ZLOO�QRW�VKDOO�QRW��,�ZRQ¶W�VKDQ¶W�EH�D�VWXGHQW�
<RX�ZH�WKH\�ZLOO�QRW�EH��<RX¶OO�QRW�\RX�ZRQ¶W�EH�VWXGHQWV�
+H�VKH�LW�ZLOO�QRW�EH��+H¶OO�QRW�KH�ZRQ¶W�EH�D�VWXGHQW�

,�ZDV�QRW��,�ZDVQ¶W�D�VWXGHQW�
<RX�ZH�WKH\�ZHUH�QRW��<RX�ZHUHQ¶W�VWXGHQWV�
+H�VKH�LW�ZDV�QRW��+H�VKH�LW�ZDVQ¶W�D�VWXGHQW�

3UHVHQW�7HQVH



5HDGLQJ

0RVFRZ�,QVWLWXWH�RI�)RUHLJQ�/DQJXDJHV �

$PELWLRQ�DQG�&RPSHWLWLYHQHVV
:KHQ�ZH�ORRN�WHQGHUO\�DW�D�QHZ�ERUQ�EDE\�O\LQJ�VOHHS�

LQJ�VZHHWO\��VDIHO\�WXFNHG�LQ�DQG�ZDUPO\�SURWHFWHG��WKH�
FKLOG�VHHPV�WR�EH�IXOO�RI�SRVVLELOLWLHV��7KHUH�LV�DQ�LQQR�
FHQFH��DQG�QR�KLQW�RI�WKH�IDLOXUHV�DQG�TXHVWV�IRU�SRZHU�WKDW�
KDUGHQ�DGXOWV��$Q�LQIDQW�FDUULHG�RQ�D�PRWKHU¶V�ODS�LQ�D�PHWUR�
FDUULDJH�FRQWUDVWV�VWURQJO\�ZLWK�WKH�ZRUOG�ZHDU\�IDFHV�DOO�

DURXQG�
$QG�\HW�ZH�DOO�KDYH�

GUHDPV�DQG�DUH�IXOO�RI�
SRVVLELOLWLHV��EXW�VRPH�ZLOO�
DFKLHYH�PRUH�WKDQ�RWK�
HUV��DQG�VRPH�ZLOO�EHFRPH�
QXPE�ZLWK�OLIH¶V�SUREOHPV��
DQG�RWKHUV�ZLOO�EHFRPH�
ELWWHU��$QG�\HW�HDFK�EDE\�

VHHPV�VR�IXOO�RI�SRWHQWLDO«
:H�DOO�NQRZ�IULHQGV�ZKR�WKLQN�XS�H[FXVHV�IRU�IDLOXUH�

HYHQ�EHIRUH�WKH\�EHJLQ��DQG�RWKHUV�ZKR�UDGLDWH�DQG�UHDOO\�
FRPH�LQWR�WKHLU�RZQ�XQGHU�VWUHVV�DQG�ORRN�DW�SUREOHPV�DV�
FKDOOHQJHV��:H�OLYH�LQ�DQ�DJH�LQ�ZKLFK�ZH�FDQ�VWXG\�DQG�
FKRRVH�D�MRE�WKDW�ZLOO�EH�SDUW�RI�RXU�ZD\�RI�OLIH��SDUW�RI�
RXU�FUHDWLYH�H[LVWHQFH��2U�ZH�FDQ�ZRUN�DQG�DPELWLRXVO\�
FOLPE�WKH�FRUSRUDWH�ODGGHU�XQWLO�ZH�HDUQ�HQRXJK�WR�IXO¿O�
RXU�H[SHFWDWLRQV�

7KHUH�DUH�WKRVH�WKDW�QHHG�WR�FRPSHWH�ZLWK�RWKHUV��WR�
JHW�DKHDG��$QG�WKHUH�DUH�WKRVH�ZKR�TXLHWO\�JHW�RQ�ZLWK�
WDVNV��5XQQHUV�RIWHQ�QHHG�WR�VHH�FRPSHWLWRUV�DOO�DURXQG�
WKHP��DQG�WKHLU�QHDUQHVV�XUJHV�WKHP�WR�UXQ�IDVWHU��EXW�HYHQ�
WKHQ�WKH\�PXVW�GUDZ�GHHSO\�LQWHUQDOO\�RQ�WKHLU�KXPDQ�
SRWHQWLDO��WR�RXWSHUIRUP�WKHLU�RZQ�H[SHFWDWLRQV���7KLV�LV�
FDOOHG�µEUHDNLQJ�WKH�SDLQ�EDUULHU¶��

'LG�%LOO�*DWHV�ZDQW�WR�EH�EHWWHU�WKDQ�RWKHU�,7�
JHHNV��RU�GLG�KH�VHH�D�SUREOHP�DQG�FXW�RII�DOO�RWKHU�
VWLPXOL�XQWLO�KH�VROYHG�LW"�'LG�$OEHUW�(LQVWHLQ�ZRUN�

ORQJ�KRXUV�DORQH��WR�EH�IDPRXV"�
2U�GLG�KH�KDYH�D�TXHVWLRQ�WKDW�
FRQVXPHG�KLV�PLQG�XQWLO�KH�IRXQG�
DQ�DQVZHU"�'LG�KH�WKLQN�RI�WKH�
RSLQLRQV�RI�RWKHUV�DQG�ZDQW�WR�EH�
EHVW��RU�GLG�KH�IHHO�D�FRPSXOVLRQ�
WR�VROYH�D�SUREOHP�DQG�JURZ�QHDUHU�
WR�WKH�WUXWK"�'LG�*DQGKL�DVN�KLPVHOI�
LI�KH�ZDQWHG�WR�EH�YHQHUDWHG��RU�GLG�KH�VHH�VRFLDO�SUREOHPV�
WKDW�QHHGHG�VROYLQJ"�'LG�.DQGLQVN\�SDLQW�LQ�D�QHZ�PRGH�WR�
JHW�WKH�UHVSHFW�RI�RWKHUV��RU�GLG�KH�DWWHPSW�WR�UHGH¿QH�EHDXW\�
EHFDXVH�KH�QHHGHG�WR"�'LG�6FULDELQ�XVH�QHZ�LQWHUYDOV�LQ�
PXVLF�WR�EH�EHWWHU�WKDQ�KLV�FRQWHPSRUDULHV��RU�GLG�KH�KDYH�D�
VSLULWXDO�VWUXJJOH�WR�PDNH�DXGLEOH�WKRVH�LQQHU�WRQHV�KH�KDG�
LQWXLWHG"

:H�VWXG\�WR�JDLQ�VNLOOV�DQG�LQVLJKW�DQG�RSHQ�RXU�PLQGV�
WR�ELJJHU�TXHVWLRQV��,W�LV�WKH�HIIRUW�WR�DQVZHU�WKHVH�TXHVWLRQV�
WKDW�PDNHV�OLIH�DQG�RXU�SURIHVVLRQV�PRUH�LQWHUHVWLQJ�
2WKHU�FXOWXUHV�KDYH�
GLIIHULQJ�YDOXHV��,Q�
$PHULFD�WKH�FODVV�
URRP�LV�FRPSHWLWLYH�
DQG�VWXGHQWV�DQG�
VFKRROV�DUH�UDQNHG�
DFFRUGLQJ�WR�DVVHVV�
DEOH�DFKLHYHPHQWV��
7KLV�PD\�GUDZ�DWWHQWLRQ�DZD\�IURP�HDFK�LQGLYLGXDO¶V�
LQQDWH�GHVLUH�WR�EH�GLIIHUHQW�DQG�DQ\�DWWHPSW�WR�IXO¿O�
LQGLYLGXDO�JRDOV��

$PELWLRQ�DQG�VXFFHVV�DUH�RIWHQ�WR�LPSUHVV�RU�VXS�
SUHVV�RWKHUV��%XW�IUHH�KXPDQ�EHLQJV�VHW�LQQHU�JRDOV�
DQG�ZRUN�WRZDUGV�WKHP���

:KLFK�RI�WKH�IROORZLQJ�TXHVWLRQV�
DUH�UDLVHG�LQ�WKH�WH[W"

�� $PELWLRQ�DQG�VXFFHVV�PD\�KDYH�GLIIHUHQW�
RXWFRPHV�

�� &DQ�ORZ�VHOI�HVWHHP�UHVXOW�IURP
������FRPSHWLWLYHQHVV"
�� $PELWLRXV�SHRSOH�KDYH�VHW�REYLRXV�JRDOV�
�� 6RFLHW\�DQG�VRFLHWDO�H[SHFWDWLRQV�GHWHUPLQH�

HGXFDWLRQDO�RXWFRPHV�
�� 'RHV�WKH�DXWKRU�EHOLHYH�WKDW�IDPH�DQG�PRQH\�DUH�

WKH�DLPV�LQ�OLIH"
�� ,QGLYLGXDOV�VKRXOG�EH�HGXFDWHG�WR�UHFRJQL]H�WKHLU�

XQLTXH�LQQHU�JRDOV�

&RPPHQW�RQ�WKH�IROORZLQJ�TXRWDWLRQV��
DERXW�DPELWLRQ�

�� �,QWHOOLJHQFH�ZLWKRXW�DPELWLRQ�LV�D�ELUG��
ZLWKRXW�ZLQJV��'DQLHOVRQ��&��$UFKLH

�� �(YHU\�PDQ�LV�VDLG�WR�KDYH�KLV�SHFXOLDU�DPELWLRQ������
/LQFROQ��$EUDKDP

�� �,�KDG�QR�DPELWLRQ�WR�PDNH�D�IRUWXQH��0HUH�
PRQH\�PDNLQJ�KDV�QHYHU�EHHQ�P\�JRDO��,�KDG�DQ�
DPELWLRQ�WR�EXLOG��5RFNHIHOOHU��-RKQ�'�

�� �,I�\RX�ZLVK�WR�UHDFK�WKH�KLJKHVW��EHJLQ��
DW�WKH�ORZHVW��6\UXV�3XEOLOLXV
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8QLW��

�

DPELWLRQ
D�VWURQJ�GHVLUH�WR�DFKLHYH�VRPHWKLQJ�±�
ɫɬɪɟɦɥɟɧɢɟ�ɤ�ɱɟɦɭ�ɥ��ɰɟɥɶ��
ɱɟɫɬɨɥɸɛɢɟ���
$W�ODVW�WKH�DWKOHWH�UHDOL]HG�KLV�DPELWLRQ�
RI��ZLQQLQJ�DW�WKH�2O\PSLF�JDPHV��

DPELWLRXV
ɱɟɫɬɨɥɸɛɢɜɵɣ��ɰɟɥɟɭɫɬɪɟɦɥɟɧɧɵɣ���
+LV�ZLIH�DOZD\V�VXSSRUWHG�KLV�
DPELWLRXV�SODQV�

WR�FRPSHWH
WR�VWULYH�WR�JDLQ�RU�ZLQ�VRPHWKLQJ�E\�
GHIHDWLQJ�RU�HVWDEOLVKLQJ�VXSHULRULW\�
RYHU�RWKHUV�±�
ɤɨɧɤɭɪɢɪɨɜɚɬɶ��ɫɨɩɟɪɧɢɱɚɬɶ��
ɫɨɫɬɹɡɚɬɶɫɹ�
&RPSDQLHV�DUH�FRPSHWLQJ�IRU�
FXVWRPHUV�

FRPSHWLWLRQ
D�VLWXDWLRQ�ZKHQ�SHRSOH�WU\�WR�EH�PRUH�
VXFFHVVIXO�WKDQ�RWKHUV�±��
ɫɨɪɟɜɧɨɜɚɧɢɟ��ɤɨɧɤɭɪɟɧɰɢɹ���
,�DP�DIUDLG�ZH�DUH�ORVLQJ�WKH�
FRPSHWLWLRQ�

FRPSHWLWLYH�
ɤɨɧɤɭɪɢɪɭɸɳɢɣ��ɫɨɩɟɪɧɢɱɚɸɳɢɣ���
$GYHUWLVLQJ�LV�D�KLJKO\�FRPSHWLWLYH�
EXVLQHVV�

FRPSHWLWLYHQHVV
ɫɨɩɟɪɧɢɱɟɫɬɜɨ��ɞɭɯ�ɫɨɩɟɪɧɢɱɟɫɬɜɚ��
ɤɨɧɤɭɪɟɧɬɨɫɩɨɫɨɛɧɨɫɬɶ���
5XVVLD¶V�FRPSHWLWLYHQHVV�LQ�FDU�
LQGXVWU\�LV��

IDLOXUH�
ODFN�RI�VXFFHVV�±�
ɧɟɭɞɚɱɚ��ɩɪɨɜɚɥ�
WR�H[SHULHQFH�IDLOXUH��WR�HQG�LQ�IDLOXUH�

TXHVW�
D�ORQJ�VHDUFK�IRU�VRPHWKLQJ�±�
ɩɨɢɫɤ�
+H�ZDV�D�UHDO�VFLHQWLVW��DOO�KLV�OLIH�ZDV�
D�TXHVW�IRU�WUXWK�

WR�KDUGHQ
PDNH�RU�EHFRPH�KDUG�RU�KDUGHU��OHVV�
V\PSDWKHWLF�±�
�ɨ�ɱɟɥɨɜɟɤɟ��ɱɟɪɫɬɜɟɬɶ��
ɨɠɟɫɬɨɱɚɬɶɫɹ��ɫɬɚɧɨɜɢɬɶɫɹ�
ɛɟɡɪɚɡɥɢɱɧɵɦ��ɩɪɢɜɵɤɚɬɶ��ɤ�
ɬɹɠɟɥɵɦ�ɭɫɥɨɜɢɹɦ��
%HWWHU�WR�EH�RSHQ�WKDQ�KDUGHQ�ZLWK�OLIH�

ZRUOG�ZHDU\
IHHOLQJ�RU�LQGLFDWLQJ�IHHOLQJV�RI�
ERUHGRP�
WLUHGQHVV�DV�D�UHVXOW�RI�
ORQJ�H[SHULHQFH�RI�OLIH�±�
ɭɫɬɚɜɲɢɣ�ɨɬ�ɠɢɡɧɢ�

WR�DFKLHYH
WR�VXFFHHG�LQ�GRLQJ�VRPHWKLQJ��
WR�UHDFK�RU�DWWDLQ�E\�HIIRUW��VNLOO�RU�
FRXUDJH�±
ɞɨɛɢɜɚɬɶɫɹ��ɞɨɫɬɢɝɚɬɶ�
:H�KDYH�DFKLHYHG�ZKDW�ZH�VHW�RXW�WR�
GR�

QXPE�
GHSULYHG�RI�WKH�SRZHU�RI�VHQVDWLRQ�±�
���ɨɤɨɱɟɧɟɜɲɢɣ��ɨɬ�ɯɨɥɨɞɚ��
���ɨɧɟɦɟɥɵɣ��ɨɰɟɩɟɧɟɥɵɣ��
ɧɟɩɨɞɜɢɠɧɵɣ�
,�ZDV�VR�VKRFNHG�,�ZHQW�QXPE�

6\Q�
LQVHQVLEOH��GHDGHQHG��SDUDO\]HG
$QW�
DZDUH��OLYHO\�

ELWWHU�
KDYLQJ�D�VKDUS�WDVWH�RU�VPHOO��QRW�
VZHHW��IHHOLQJ�RU�VKRZLQJ�DQJHU�RU�
UHVHQWPHQW�±�
���ɝɨɪɶɤɢɣ�
���ɨɠɟɫɬɨɱɟɧɧɵɣ��ɫɭɪɨɜɵɣ��
ɝɪɭɫɬɧɵɣ�
,�IHOW�VR�ELWWHU�DIWHU�ZH�SDUWHG�

WR�WKLQN�XS�
WR�LQYHQW�D�SODQ�RU�LGHD�XVLQJ�PHQWDO�
HIIRUW�±�
ɩɪɨɞɭɦɵɜɚɬɶ�
0DOFROP�ZDV�WKLQNLQJ�XS�QHZ�ZD\V�RI�
UDLVLQJ�IXQGV�IRU�WKH�FKDULW\�

WR�UDGLDWH�
WR�HPLW��HQHUJ\��HVSHFLDOO\�OLJKW�RU�
KHDW��±�
ɢɡɥɭɱɚɬɶ��ɫɜɟɬ��ɬɟɩɥɨ���ɫɢɹɬɶ�
6KH�UDGLDWHG�KDSSLQHVV�DQG�KHDOWK�

WR�FRPH�LQWR�RQH¶V�RZQ�
WR�EHFRPH�IXOO\�HIIHFWLYH��XVHG��RU�
UHFRJQL]HG�±�
ɫɬɚɧɨɜɢɬɶɫɹ�ɫɨɛɨɣ�

FKDOOHQJH
D�FDOO�WR�VRPHRQH�WR�SDUWLFLSDWH�LQ�D�
FRPSHWLWLYH�VLWXDWLRQ�WR�GHFLGH�ZKR�LV�
VXSHULRU��D�WDVN�RU�VLWXDWLRQ�WKDW�WHVWV�
VRPHRQH¶V�DELOLWLHV�±�
ɜɵɡɨɜ��ɫɥɨɠɧɚɹ�ɡɚɞɚɱɚ��ɩɪɨɛɥɟɦɚ�
,W�ZDV�D�FKDOOHQJH�WR�VXUYLYH�LQ�WKDW�
HQYLURQPHQW�
WR�VHQG�D�FKDOOHQJH
WR�DFFHSW�D�FKDOOHQJH
9HUE��ɛɪɨɫɚɬɶ�ɜɵɡɨɜ��ɬɪɟɛɨɜɚɬɶ�
�ɭɫɢɥɢɣ��ɫɬɚɪɚɧɢɣ���ɫɬɚɬɶ�
ɢɫɩɵɬɚɧɢɟɦ��ɫɩɨɫɨɛɧɨɫɬɟɣ��
ɜɨɡɦɨɠɧɨɫɬɟɣ���
7KH�QHZ�MRE�ZDV�VR�FKDOOHQJLQJ�DW�
WLPHV�WKDW�KH�ZDV�WKLQNLQJ�RI�TXLWWLQJ��

WR�XUJH�
WR�HQFRXUDJH�VRPHRQH�WR�FRQWLQXH�RU�
VXFFHHG�±�
ɡɚɫɬɚɜɥɹɬɶ��ɩɨɛɭɠɞɚɬɶ�
:KDW�FDQ�ZH�GR�WR�XUJH�RXU�VWDII�WR�
ZRUN�PRUH�HI¿FLHQWO\"

WR�GUDZ�RQ
,I�\RX�GUDZ�RQ�VRPHWKLQJ�VXFK�DV�\RXU�
VNLOOV�RU�H[SHULHQFH��\RX�PDNH�XVH�RI�LW�
LQ�RUGHU�WR�GR�VRPHWKLQJ�
7KH\�GUHZ�RQ�WKHLU�H[SHULHQFH�DV�
QHJRWLDWRUV�WR�VHWWOH�WKH�FRQÀLFW�

WR�RXWSHUIRUP�
WR�SHUIRUP�EHWWHU�WKDQ�±�
ɩɪɟɜɨɫɯɨɞɢɬɶ��ɜɵɩɨɥɧɹɬɶ�ɥɭɱɲɟ�
ɞɪɭɝɢɯ�
$Q�H[SHULHQFHG�HPSOR\HH�ZRXOG�
RXWSHUIRUP�D�QHZFRPHU�

JHHN�
RIWHQ�D�VRFLDOO\�LQDGHTXDWH�SHUVRQ�
ZKR�VSHFLDOLVHV�LQ�D�WHFKQLFDO�QLFKH�±�
ɱɨɤɧɭɬɵɣ��ɩɨɦɟɲɚɧɧɵɣ��ɨɫɨɛɟɧɧɨ�
ɧɚ�ɬɟɦɟ�ɤɨɦɩɶɸɬɟɪɨɜ�

WR�FRQVXPH
WR�FRPSOHWHO\�¿OO�WKH�PLQG�RI�VRPHRQH�
�RI�D�IHHOLQJ��±�
ɨɯɜɚɬɵɜɚɬɶ��ɩɨɝɥɨɳɚɬɶ��ɨ�ɱɭɜɫɬɜɟ��

ɢɞɟɟ��
0\�FROOHDJXHV�ZHUH�WRWDOO\�FRQVXPHG�
E\�WKH�LGHD�RI�WKH�FRPLQJ�FRUSRUDWH�
SDUW\�

WR�YHQHUDWH�
WR�UHJDUG�ZLWK�JUHDW�UHVSHFW�±�
ɛɥɚɝɨɝɨɜɟɬɶ��ɩɟɪɟɞ�ɤɟɦ�ɥ����ɱɬɢɬɶ�
�ɤɨɝɨ�ɥ���
3URIHVVRU�-RQHV�LV�YHQHUDWHG�E\�KHU�
VWXGHQWV�

WR�VROYH�
WR�¿QG�DQ�DQVZHU�WR��H[SODQDWLRQ�IRU��
RU�PHDQV�RI�HIIHFWLYHO\�GHDOLQJ�ZLWK��D�
SUREOHP��±�
ɪɚɡɪɟɲɚɬɶ��ɩɪɨɛɥɟɦɭ���ɧɚɯɨɞɢɬɶ�
ɜɵɯɨɞ�
WR�VROYH�D�TXHVWLRQ
WR�VROYH�D�GLI¿FXOW\
7KH�UHIRUP�GLG�QRWKLQJ�WR�VROYH�WKH�
SUREOHP�RI�XQHPSOR\PHQW�

FRQWHPSRUDU\�
D�SHUVRQ�OLYLQJ�RU�H[LVWLQJ�DW�WKH�VDPH�
WLPH�DV�DQRWKHU�±�
ɫɨɜɪɟɦɟɧɧɢɤ��ɫɜɟɪɫɬɧɢɤ�
(PLO\�'LFNLQVRQ�ZDV�D�FRQWHPSRUDU\�
RI�:LOOLDP�%ODNH�

WR�UDQN�
WR�JLYH��VRPHRQH�RU�VRPHWKLQJ��D�UDQN�
RU�SODFH�ZLWKLQ�D�JUDGLQJ�V\VWHP�±�
ɪɚɫɩɨɥɚɝɚɬɶ�ɜ�ɪɹɞ�ɩɨ�ɪɚɧɝɭ��
ɨɰɟɧɢɜɚɬɶ�
:H�UDQN�\RX�DV�RXU�EHVW�FDQGLGDWH�

WR�DVVHVV�
WR�HYDOXDWH�RU�HVWLPDWH�WKH�QDWXUH��
DELOLW\��RU�TXDOLW\�RI�±�
ɨɰɟɧɢɜɚɬɶ��ɞɚɜɚɬɶ�ɨɰɟɧɤɭ�
,W�LV�KDUGO\�SRVVLEOH�WR�DVVHVV�WKH�
DFKLHYHPHQWV�ZLWKRXW�DQ\�FULWHULD�

LQQDWH�
LQERUQ��QDWXUDO�±�
ɜɪɨɠɞɟɧɧɵɣ��ɩɪɢɪɨɞɧɵɣ��
ɩɪɢɫɭɳɢɣ��ɫɜɨɣɫɬɜɟɧɧɵɣ�
6\Q�
LQKHUHQW
+LV�LQQDWH�FDSDFLW\�IRU�RUJDQL]DWLRQ�
ZDV�DPD]LQJ�

GHVLUH��IRU�
D�VWURQJ�KRSH�RU�ZLVK�±��
ɠɟɥɚɧɢɟ���
7KH�WHDFKHU�DSSUHFLDWHV�WKH�VWXGHQWV¶�
GHVLUH�IRU�NQRZOHGJH��,�KDYH�QR�GHVLUH�
WR�FDXVH�DQ\�WURXEOH�

WR�VXSSUHVV�
WR�IRUFLEO\�SXW�DQ�HQG�WR��WR�SUHYHQW�RU�
LQKLELW��D�SURFHVV�RU�UHDFWLRQ��±�
ɩɪɟɫɟɤɚɬɶ��ɫɞɟɪɠɢɜɚɬɶ��ɩɨɞɚɜɥɹɬɶ�
2QH�VRPHWLPHV�KDV�WR�VXSSUHVV�RQH¶V�
IHHOLQJV�LQ�RUGHU�QRW�WR�VHHP�WRR�
HPRWLRQDO�

IDPH
WKH�VWDWH�RI�EHLQJ�NQRZQ�E\�D�ORW�RI�
SHRSOH�±�
ɫɥɚɜɚ���
7KH�DFWUHVV�ZRQ�IDPH�ZKHQ�VKH�ZDV�
RQO\�����

GLVWLQFWLRQ
GLIIHUHQFH�±�
ɨɬɥɢɱɢɬɟɥɶɧɚɹ�ɱɟɪɬɚ���
<RX�VKRXOG�PDNH�D�FOHDU�GLVWLQFWLRQ�
EHWZHHQ�WKH�SDVW�DQG�WKH�SUHVHQW��

FULWLFLVP
UHPDUNV�DERXW�ZKDW�\RX�WKLQN�LV�EDG�±��
ɤɪɢɬɢɤɚ���
7KH�RSSRVLWLRQ�DWWDFNHG�WKH�
JRYHUQPHQW�ZLWK�KDUVK�FULWLFLVP���
�$WWHQWLRQ��FULWLF�±�
ɤɪɢɬɢɤ���
FULWLFLVP�±�
ɤɪɢɬɢɤɚ��ɤɪɢɬɢɱɟɫɤɢɟ�ɡɚɦɟɱɚɧɢɹ��
FULWLTXH���
ɤɪɢɬɢɤɚ�ɤɚɤ�ɚɧɚɥɢɬɢɱɟɫɤɨɟ�
ɢɫɫɥɟɞɨɜɚɧɢɟ��ɨɰɟɧɤɚ�ɨɛɵɱɧɨ�
ɜ�ɮɨɪɦɟ�ɩɭɛɥɢɤɚɰɢɢ��ɤɧɢɝɢ��
ɜɵɫɬɭɩɥɟɧɢɹ��

H[FHVVLYH
PXFK�PRUH�WKDQ�LW�LV�QHFHVVDU\�±�
ɱɪɟɡɦɟɪɧɵɣ���
([FHVVLYH�SUDLVH�PD\�GR�KDUP�WR�D�
FKLOG�

WR�EHDW��ULYDOV�
WR�ZLQ�LQ�D�FRPSHWLWLRQ�E\�EHLQJ�EHWWHU�
WKDQ�RWKHUV�±��
ɩɪɟɜɡɨɣɬɢ��ɫɨɩɟɪɧɢɤɨɜ���ɜɵɢɝɪɚɬɶ�
ɭ�ɤɨɝɨ�ɥ���
,�DOZD\V�EHDW�P\�EURWKHU�DW�SRRO�

VXI¿FLHQW
HQRXJK�±��
ɞɨɫɬɚɬɨɱɧɵɣ���
7KHUH�LV�QR�VXI¿FLHQW�UHDVRQ�IRU�WKH�
RSHUDWLRQ�\HW�

FROODERUDWLRQ
ZRUNLQJ�WRJHWKHU�ZLWK�RWKHU�SHRSOH�WR�
DFKLHYH�VRPHWKLQJ�±��
ɫɨɬɪɭɞɧɢɱɟɫɬɜɨ��ɜɡɚɢɦɨɞɟɣɫɬɜɢɟ���
:H¶YH�GRQH�WKLV�UHVHDUFK�LQ�
FROODERUDWLRQ�ZLWK�$PHULFDQ�VFLHQWLVWV�
IURP�+DUYDUG�

WR�PDNH�VDFUL¿FHV��
ɩɪɢɧɨɫɢɬɶ�ɠɟɪɬɜɵ��ɢɞɬɢ�ɧɚ�ɠɟɪɬɜɵ���
,I�\RX�ZDQW�WR�JHW�RQ�ZLWK�\RXU�FDUHHU�
\RX�KDYH�WR�PDNH�VDFUL¿FHV�LQ�\RXU�
SHUVRQDO�OLIH�

WR�FRPH�XS�ZLWK�D�VROXWLRQ��
ɩɪɟɞɥɨɠɢɬɶ�ɪɟɲɟɧɢɟ���
:H�H[SHFW�WKH�FRPPLVVLRQ�WR�FRPH�XS�
ZLWK�D�VROXWLRQ�WR�WKLV�SUREOHP�ZLWKLQ�
IRXU�GD\V�

WR�UROO�RQH¶V�VOHHYHV�XS���
ɡɚɫɭɱɢɬɶ�ɪɭɤɚɜɚ��ɬɤɠ�ɜ�ɩɟɪɟɧɨɫ�
ɫɦɵɫɥɟ���
:H¶YH�KDG�HQRXJK�RI�\RXU�SURPLVHV��
UROO�\RXU�VOHHYHV�XS�DQG�VWDUW�ZRUNLQJ�

WR�VHW�D�KLJK�YDOXH�RQ�
ɰɟɧɢɬɶ�ɜɵɫɨɤɨ�ɱɬɨ�ɥ���
$PHULFDQV�VHW�D�KLJK�YDOXH�RQ�WKHLU�
IDPLO\�WUDGLWLRQV�

WR�SXW�LW�GRZQ�WR����
ɨɬɧɨɫɢɬɶ�ɡɚ�ɫɱɟɬ�ɱɟɝɨ�ɥ��ɨɛɴɹɫɧɹɬɶ�
ɱɟɦ�ɥ���
,�SXW�KLV�EDG�FROG�GRZQ�WR�HDWLQJ�WRR�
PXFK�LFH�FUHDP�

WR�GR�VPE�JRRG����
ɩɪɢɧɨɫɢɬɶ�ɩɨɥɶɡɭ���
,�IHHO�MRJJLQJ�LQ�WKH�PRUQLQJ�GRHV�PH�
D�ORW�RI�JRRG�

DW�DQ\�FRVW����
ɥɸɛɨɣ�ɰɟɧɨɣ���
,�VKDOO�VWRS�LW�DW�DQ\�FRVW�

9RFDEXODU\

,6�,7�,03257$17�72�%(�7+(�),567"



0RVFRZ�,QVWLWXWH�RI�)RUHLJQ�/DQJXDJHV �

9RFDEXODU\�([HUFLVHV

*UDPPDU�3UDFWLFH

9RFDEXODU\

7DVN����)LOO�LQ�WKH�EODQNV�XVLQJ�WKH�ZRUGV�DQG�H[SUHVVLRQV�IURP�WKH�9RFDEXODU\�OLVW�IURP�WKH�SUHYLRXV�SDJH�
��� $PELWLRQ�LV�DQ�HDUQHVW�BBBBBBB�IRU�DFKLHYHPHQW�RU�GLVWLQFWLRQ�
��� +H�KDV�DQBBBBBB�SODQ�WR�EHFRPH�3UHVLGHQW�RQH�GD\�
��� ,W�LV�BBBBB�WR�EHOLHYH�LQ�\RXUVHOI�LI�\RX�ZDQW�WR�ZLQ�LQ�WKH�FRPSHWLWLRQ�
��� ³BBBB��DORQH��LV�D�SRRU�DPELWLRQ��,W�VKRXOG�FRPH�DV�D�E\�SURGXFW�ZKLOH�\RX�DUH�VWULYLQJ�IRU�VRPH�ELJJHU�JRDOV´���

WKH�PLOOLRQDLUH�VDLG�
��� &RPSHWLWLYHQHVV�LV�D�GHVLUH�WR�BBBBBB�\RXU�ULYDOV�
��� BBBB��LI�LW�LV�IDLU��PD\�GR�\RX�D�ORW�RI�JRRG��
��� ,Q�WKH�86�SDUHQWV�DQG�WHDFKHUV�RIWHQ�IRVWHU�BBBBBBBB�FRPSHWLWLYHQHVV�LQ�WKHLU�FKLOGUHQ�
��� ([FHVVLYH�FULWLFLVP�FDQ�BBBBBBB�D�EHJLQQHU�IURP�IXUWKHU�DWWHPSWV�
��� 7R�RXWGR�\RXU�BBBBB�LQ�WKH�FRPSHWLWLRQ��\RX�VKRXOG�NQRZ�KLV�ZHDNQHVVHV�
����$PELWLRQ�BBBBB�SHRSOH�WR�ZRUN�KDUG�WR�UHDFK�WKH�JRDO��

7DVN����7UDQVODWH�LQWR�(QJOLVK�XVLQJ�WKH�ZRUGV�DQG�H[SUHVVLRQV�IURP�WKH�9RFDEXODU\�OLVW�
��� ɍ�ɦɨɟɝɨ�ɫɵɧɚ�ɨɝɪɨɦɧɨɟ�ɠɟɥɚɧɢɟ�ɛɵɬɶ�ɩɟɪɜɵɦ�ɜɨ�ɜɫɟɦ��ɗɬɨ�ɯɨɪɨɲɨ�ɢɥɢ�ɩɥɨɯɨ"
��� Ɉɬɥɢɱɢɬɟɥɶɧɨɣ�ɱɟɪɬɨɣ�ɟɝɨ�ɯɚɪɚɤɬɟɪɚ�ɹɜɥɹɟɬɫɹ�ɱɪɟɡɦɟɪɧɚɹ�ɫɤɪɨɦɧɨɫɬɶ�
��� ɑɬɨ�ɜɵ�ɫɱɢɬɚɟɬɟ�ɫɚɦɵɦɢ�ɜɚɠɧɵɦɢ�ɞɨɫɬɢɠɟɧɢɹɦɢ�ɜ�ɜɚɲɟɣ�ɠɢɡɧɢ"
��� Ɋɨɫɫɢɣɫɤɢɣ�ɫɩɨɪɬɫɦɟɧ�ɩɪɟɜɡɨɲɟɥ�ɜɫɟɯ�ɫɜɨɢɯ�ɢɦɟɧɢɬɵɯ�ɫɨɩɟɪɧɢɤɨɜ�
��� Ɂɚɩɚɫɚ�ɩɪɨɞɭɤɬɨɜ�ɡɞɟɫɶ�ɞɨɫɬɚɬɨɱɧɨ��ɱɬɨɛɵ�ɩɪɨɠɢɬɶ�ɞɜɟ�ɡɢɦɵ�
��� Ɇɵ�ɧɟ�ɭɜɢɞɟɥɢ�ɜ�ɫɜɨɟɦ�ɧɨɜɨɦ�ɞɪɭɝɟ�ɛɨɥɶɲɨɝɨ�ɠɟɥɚɧɢɹ�ɩɪɢɫɨɟɞɢɧɢɬɶɫɹ�ɤ�ɧɚɦ�ɢ�ɧɟ�ɫɬɚɥɢ�ɧɚɫɬɚɢɜɚɬɶ�
��� ɍɦɧɵɟ�ɥɸɞɢ�ɰɟɧɹɬ�ɤɪɢɬɢɤɭ�ɛɨɥɶɲɟ��ɱɟɦ�ɩɨɯɜɚɥɭ��ɬɚɤ�ɤɚɤ�ɨɧɚ�ɩɨɦɨɝɚɟɬ�ɫɚɦɨɫɨɜɟɪɲɟɧɫɬɜɨɜɚɬɶɫɹ�
��� Ɇɧɨɝɢɟ�ɦɨɥɨɞɵɟ�ɥɸɞɢ�ɯɨɬɹɬ�ɫɬɚɬɶ�ɚɤɬɟɪɚɦɢ��ɞɭɦɚɹ��ɱɬɨ�ɷɬɨ�ɩɪɢɧɟɫɟɬ�ɢɦ�ɫɥɚɜɭ�ɢ�ɛɨɝɚɬɫɬɜɨ��
��� ɀɟɥɚɧɢɟ�ɩɪɟɭɫɩɟɬɶ�ɜ�ɠɢɡɧɢ�ɩɨɛɭɠɞɚɟɬ�ɧɟɤɨɬɨɪɵɯ�ɥɸɞɟɣ�ɛɨɥɶɲɟ�ɪɚɛɨɬɚɬɶ��
����ȼ�ɤɨɦɚɧɞɟ�ɫɨɬɪɭɞɧɢɱɟɫɬɜɨ�ɜɚɠɧɟɟ�ɫɨɩɟɪɧɢɱɟɫɬɜɚ�

7DVN����7UDQVODWH�LQWR�(QJOLVK�
��� ɋɬɨɢɬ�ɥɢ�ɢɞɬɢ�ɧɚ�ɠɟɪɬɜɵ�ɪɚɞɢ�ɤɚɪɶɟɪɵ"
��� Ɉɞɢɧ�ɫɬɭɞɟɧɬ�ɩɪɟɞɥɨɠɢɥ�ɢɧɬɟɪɟɫɧɨɟ�ɪɟɲɟɧɢɟ�ɩɪɨɛɥɟɦɵ�
��� Ɇɵ�ɩɨɤɚ�ɬɨɥɶɤɨ�ɝɨɜɨɪɢɦ��ɱɬɨ�ɧɚɞɨ�ɞɟɥɚɬɶ��ɉɨɪɚ�ɡɚɫɭɱɢɬɶ�ɪɭɤɚɜɚ�ɢ�ɧɚɱɚɬɶ�ɪɚɛɨɬɚɬɶ�
��� ɋɨɩɟɪɧɢɱɟɫɬɜɨ�±�ɧɟɨɬɴɟɦɥɟɦɚɹ�ɱɚɫɬɶ�ɪɚɛɨɬɵ�ɜ�ɥɸɛɨɦ�ɤɨɥɥɟɤɬɢɜɟ�
��� Ɇɵ�ɞɨɥɠɧɵ�ɜɵɩɨɥɧɢɬɶ�ɷɬɨ�ɡɚɞɚɧɢɟ�ɥɸɛɨɣ�ɰɟɧɨɣ�
��� ȼ�Ɋɨɫɫɢɢ�ɜɵɲɟ�ɜɫɟɝɨ�ɰɟɧɢɬɫɹ�ɞɪɭɠɛɚ�ɢ�ɫɨɬɪɭɞɧɢɱɟɫɬɜɨ�
��� ɇɚɲ�ɧɚɱɚɥɶɧɢɤ�ɩɨɫɬɨɹɧɧɨ�ɤɨɧɬɪɨɥɢɪɭɟɬ�ɧɚɫ�ɢ�ɧɟ�ɩɨɡɜɨɥɹɟɬ�ɪɚɫɫɥɚɛɥɹɬɶɫɹ�
��� ə�ɧɟ�ɯɨɱɭ��ɱɬɨɛɵ�ɬɵ�ɨɬɧɨɫɢɥ�ɫɜɨɣ�ɭɫɩɟɯ�ɬɨɥɶɤɨ�ɡɚ�ɫɱɟɬ�ɜɟɡɟɧɢɹ��ɍ�ɬɟɛɹ�ɨɝɪɨɦɧɨɟ�ɬɪɭɞɨɥɸɛɢɟ�ɢ�ɬɟɪɩɟɧɢɟ�
��� ɉɨɩɪɨɛɭɣ�ɷɬɨ�ɥɟɤɚɪɫɬɜɨ��Ɉɧɨ�ɧɚɜɟɪɧɹɤɚ�ɩɪɢɧɟɫɺɬ�ɩɨɥɶɡɭ��
���� Ƚɥɭɩɨ�ɫɬɪɟɦɢɬɶɫɹ�ɤ�ɩɨɛɟɞɟ�ɥɸɛɨɣ�ɰɟɧɨɣ��ɂɧɨɝɞɚ�ɷɬɨ�ɩɪɢɜɨɞɢɬ�ɤ�ɧɟɨɩɪɚɜɞɚɧɧɵɦ�ɠɟɪɬɜɚɦ��

7DVN����)LOO�LQ�WKH�EODQNV�XVLQJ�WKH�YHUE�WR�EH�LQ�WKH�DSSURSULDWH�IRUP�
���,�BB�D�WKLUG�\HDU�VWXGHQW�����2XU�SDUHQWV�BBB�LQ�3DULV�ODVW�\HDU�����+LV�(QJOLVK�BB�YHU\�JRRG�����:H�BBB�DW�WKH�DLUSRUW�QRZ���
���+RZ�BBBB�\RX"����+RZ�PXFK�BBB�WKLV"���������BBB�WRR�PXFK�IRU�WKLV�FRDW�����BBB�\RX�KXQJU\"����7KLV�GRJ�BBB�DQJU\��
BB�FDUHIXO�����:KLFK�RI�WKHVH�PHQ�BBB�QRW��)UHQFK"�����BBB0LNH�DQG�KLV�VLVWHU�DW�KRPH�ZKHQ�\RX�FDPH"



(QJOLVK�IRU�6WXGHQWV��

7DVN����0DNH�WKHVH�VHQWHQFHV�LQWR�VSHFLDO�
TXHVWLRQV�
0RGHO��7KDW�JLUO�RYHU�WKHUH�LV�P\�FRXVLQ��±��
� ���:KR�LV�WKDW�JLUO�RYHU�WKHUH"�

���<RX�DUH�RQ�WKH�EXV�����<RXU�VRFNV�ZHUH�RQ�WKH�ÀRRU�����
-DQH�LV�LQ�WKH�RI¿FH�����7KH�FKXUFK�LV�RQ�WKH�KLOO�����³7LWDQLF´�
LV�RQ�79�DW���S�P�����7KH�QHZV�ZDV�WRR�EDG�����%UHDG�DQG�
ZDWHU�LV�QRW�VXI¿FLHQW�WR�UHPDLQ�KHDOWK\�����0\�JUDQGSD�ZDV�
���ZKHQ�KH�GLHG�����7KHVH�WURXVHUV�DUH����SRXQGV������7KH�
VFKRRO�LV���PLOHV�DZD\�IURP�KHUH�

7DVN����7UDQVODWH�LQWR�(QJOLVK�SD\LQJ�DWWHQWLRQ�WR�
WKH�YHUE�WR�EH�
��� �� ə� ɞɨɦɚ��Ⱥ� ɝɞɟ� ɬɵ"� ��� �� Ƚɞɟ� ɧɚɲɚ� ɚɭɞɢɬɨɪɢɹ"� ±�Ɉɧɚ�
ɧɚ�ɩɟɪɜɨɦ�ɷɬɚɠɟ�����Ɍɜɨɣ�ɞɪɭɝ�ɧɢɤɨɝɞɚ�ɧɟ�ɨɩɚɡɞɵɜɚɟɬ�����
Ⱦɠɢɧɫɵ�ɭɠɟ�ɜ�ɫɬɢɪɚɥɶɧɨɣ�ɦɚɲɢɧɟ�����Ɉɤɨɥɨ�ɞɨɦɚ�ɧɚɲɢɯ�
ɞɟɬɟɣ� ɧɟ� ɛɵɥɨ�� ��� ɋɟɝɨɞɧɹ� ɬɟɩɥɨ�� ��� ɋɟɦɶɹ� ɫɢɞɟɥɚ� ɡɚ�
ɫɬɨɥɨɦ�����Ɍɢɲɟ�������Ƚɞɟ�ɝɨɫɬɢ"�±�ȼɫɟ�ɜ�ɫɚɞɭ������ɉɨɦɨɣ�
ɫɜɨɸ�ɦɚɲɢɧɭ�±�ɨɧɚ�ɭɠɚɫɧɨ�ɝɪɹɡɧɚɹ�

7DVN����5HYLHZ�WKH�YHUE�WR�KDYH��0DNH�WKHVH�
VHQWHQFHV�LQWR�TXHVWLRQV�DQG�QHJDWLRQV�
�D��0RGHO����/XF\�KDV�IRXU�FKLOGUHQ����
� ��'RHV�/XF\�KDYH�IRXU�FKLOGUHQ"�
������/XF\�GRHVQ¶W�KDYH�IRXU�FKLOGUHQ��
� ��0RGHO����7KH\�KDYH�JRW�D�ORYHO\�KRXVH�����
� ��+DYH�WKH\�JRW�D�ORYHO\�KRXVH"�7KH\�KDYHQ¶W�JRW�D����
��������ORYHO\��KRXVH�

���,�KDYH�D�SODQ�����+HQU\�KDV�D�ELJ�GHVLUH�WR�ZLQ�����0\�IDWKHU�
KDV�JRW�D�FROG�����2XU�IDPLO\�KDV�JRW�WZR�FDUV�����:H�KDYH�DQ�
RSSRUWXQLW\�WR�EHDW�RXU�ULYDO�����&KULV�KDV�D�EDWK�WKUHH�WLPHV�
D�ZHHN�����7KH�SODFH�KDV�ORWV�RI�DWWUDFWLRQV�����2XU�RSSRQHQWV�
KDYH�JRW�D�IHZ�LVVXHV�WR�GLVFXVV�����7KDW�JLUO�KDV�D�FKDUPLQJ��
IDFH������7KH�UHSRUW�KDV�WZR�PLVWDNHV�
���E��0RGHO����/DVW�\HDU�\RX�KDG�D�ORW�RI�PRQH\��±�
� �'LG�\RX�KDYH�D�ORW�RI�PRQH\�ODVW�\HDU"�<RX�GLGQ¶W�KDYH�
PXFK�PRQH\�ODVW�\HDU�

���7KH\�KDG�D�ORW�RI�UHODWLYHV�����7KLV�FRXQWU\�KDG�YHU\�PDQ\�
FRORQLHV�LQ�WKH���WK�FHQWXU\�����,�KDG�D�FDUSHW�RQ�WKH�ÀRRU���
���7KH�VWXGHQWV�KDG�JUHDW�IXQ�ODVW�QLJKW�����,Q�KLV�FKLOGKRRG��
WKH�DFWRU�KDG�DQ�DPELWLRQ� WR�EHFRPH�D�SLORW�����:H�KDG�D�
ÀRRG� LQ� WKLV� DUHD� WZR� \HDUV� DJR�� ���<RX� KDG� D� KHDGDFKH��
\HVWHUGD\�����:H�KDG�D�FDQWHHQ�DQG�WKUHH�FDIHV�RQ�FDPSXV��
��� 7KH� FRPSHWLWRUV� KDG� OLWWOH� WLPH� WR� SUHSDUH�� ����$OO� WKH��
SDVVHQJHUV�KDG�IUHH�PHDOV�

7DVN����)LOO�LQ�WKH�JDSV�ZLWK�WKH�YHUE�WR�KDYH�LQ�WKH�
DSSURSULDWH�IRUP��SUHVHQW�RU�SDVW��
���0\� JUDQGPD� XVXDOO\� BBBB� D� UHVW� DIWHU� GLQQHU�� ���+RZ�
PDQ\� OHVVRQ� BBBVKH� BBBB� D�ZHHN"� ��� BB\RX� BBB� D� JRRG�
MRXUQH\"����BB\RX�BB�HDUWKTXDNHV�LQ�\RXU�FRXQWU\"����7KH\�
BBB�DQ�DUJXPHQW�\HVWHUGD\�����7KH�(QJOLVK�IDUPHUV�BBB�D�ORW�
RI�WURXEOH�ZLWK�KHGJHV�����,�BBB�D�ZRQGHUIXO�WLPH�LQ�5RPH��
���0\�PRWKHU�BB�ORQJ�KDLU�ZKHQ�VKH�ZDV�OLWWOH�����7KH\�BBB�
QRWBBBDQ\� GHVLUH� WR� DUJXH� ZLWK� \RX�� ���� 7KLV� VWXGHQW� BB�
GLI¿FXOW\�ZLWK�VSHOOLQJ�

7DVN����3DUDSKUDVH�WKH�VHQWHQFHV�XVLQJ�KDYH�JRW�
LQVWHDG�RI�KDYH�
���7KLV�\RXQJ�VLQJHU�KDV�D�VWURQJ�YRLFH�����'R�\RX�KDYH�DQ\�
PRQH\�QRZ"����0\�GDXJKWHU�KDV�D�ORW�RI�WR\V�DQG�WKDW�FKLOG�
KDV�QRWKLQJ�����0\�QHZ�SXSLO�KDV�D�VWUDQJH�DFFHQW�����'R�
\RX�KDYH�FHQWUDO�KHDWLQJ�LQ�\RXU�KRXVH"����$OLFH�KDV�D�EDG�
FROG�����:KR�KDV�D�NQLIH�RU�D�JXQ"����'RHV�WKDW�ZRPDQ�KDYH�
D�GULYLQJ�OLFHQFH"����,�KDYH�QR�ZDUP�FORWKHV������'R�\RX�
KDYH�D�SDVV��VLU"

8QLW�� ,6�,7�,03257$17�72�%(�7+(�),567"

$I¿UPDWLYH�

+DYH

+DYH

+DYH

+DYH�JRW

+DYH�JRW

+DYH�JRW

,�KDYH
<RX�KDYH
+H�KDV
:H�KDYH
7KH\�KDYH

,�KDYH�JRW�,¶YH�JRW
<RX�KDYH�JRW�\RX¶YH�JRW
+H�KDV�JRW�KH¶V�JRW
:H�KDYH�JRW�ZH¶YH�JRW
7KH\�KDYH�JRW�WKH\¶YH�JRW

,�GRQ¶W�KDYH
<RX�GRQ¶W�KDYH
+H�GRHVQ¶W�KDYH
:H�GRQ¶W�KDYH
7KH\�GRQ¶W�KDYH

,QFRUUHFW�

'R�\RX�KDYH«"
'RHV�KH�KDYH«"

,QFRUUHFW�

+DYH�\RX�JRW«"
+DV�KH�JRW«"

'R�\RX�KDYH�JRW«"
'RHV�KH�KDYH�JRW«"

,�KDYHQ¶W�JRW
<RX�KDYHQ¶W�JRW
+H�KDVQ¶W�JRW
:H�KDYHQ¶W�JRW
7KH\�KDYHQ¶W�JRW

,�GRQ¶W�KDYH�JRW
+H�GRHVQ¶W�KDYH�JRW

1HJDWLYH�

4XHVWLRQ�



0RVFRZ�,QVWLWXWH�RI�)RUHLJQ�/DQJXDJHV ��

*UDPPDU

&KHFN�<RXU�*UDPPDU

7KHUH�LV��DUH��SUHVHQW���WKHUH�ZDV��ZHUH��SDVW�

Ʉɨɧɫɬɪɭɤɰɢɹ� WKHUH� LV�DUH� �SUHVHQW��� WKHUH� ZDV�ZHUH� �SDVW�� ɢɫɩɨɥɶɡɭɟɬɫɹ� ɞɥɹ� ɨɛɨɡɧɚɱɟɧɢɹ�
ɧɚɯɨɠɞɟɧɢɹ�ɤɚɤɨɝɨ�ɥɢɛɨ�ɩɪɟɞɦɟɬɚ�ɜ�ɨɩɪɟɞɟɥɟɧɧɨɦ�ɦɟɫɬɟ�ɢɥɢ�ɫɭɳɟɫɬɜɨɜɚɧɢɹ�ɤɚɤɨɝɨ�ɥɢɛɨ�ɮɚɤɬɚ��

ɇɚɩɪɢɦɟɪ�
���7KHUH�LV�D�SRVW�RI¿FH�QHDU�KHUH��±�ɉɨɛɥɢɡɨɫɬɢ�ɟɫɬɶ�ɩɨɱɬɚ�
���7KHUH�DUH�VRPH�H[RWLF�DQLPDOV�LQ�WKLV�]RR��
����±�ȼ�ɷɬɨɦ�ɡɨɨɩɚɪɤɟ�ɠɢɜɭɬ�ɧɟɫɤɨɥɶɤɨ�ɷɤɡɨɬɢɱɟɫɤɢɯ��ɠɢɜɨɬɧɵɯ�
���7KHUH�LV�D�)UHQFKPDQ�DQG�WZR�*HUPDQV�LQ�RXU�WHDP��
����±�ȼ�ɧɚɲɟɣ�ɤɨɦɚɧɞɟ�ɪɚɛɨɬɚɸɬ�ɨɞɢɧ�ɮɪɚɧɰɭɡ�ɢ�ɞɜɚ�ɧɟɦɰɚ�
���7KHUH�LV�QR�VXJDU�LQ�WKLV�MXLFH��±�ȼ�ɷɬɨɦ�ɫɨɤɟ�ɧɟ�ɫɨɞɟɪɠɢɬɫɹ�ɫɚɯɚɪ�
���$UH�WKHUH�DQ\�TXHVWLRQV"�±�ȿɫɬɶ�ɜɨɩɪɨɫɵ"
���7R�WKH�ULJKW�RI�WKH�GRRU�WKHUH�ZDV�DQ�ROG�FXSERDUG��
±�ɋɩɪɚɜɚ�ɨɬ�ɞɜɟɪɢ�ɫɬɨɹɥ�ɫɬɚɪɵɣ�ɫɟɪɜɚɧɬ�
���7KHUH�LV�D�WUDLQ�DW�������±�ȼ�ɪɚɫɩɢɫɚɧɢɢ�ɟɫɬɶ�ɷɥɟɤɬɪɢɱɤɚ�ɜ������

7DVN����)LOO�LQ�WKH�EODQNV�ZLWK�DSSURSULDWH�IRUP�RI�WKH�YHUE�WR�EH�
���/RRN��7KHUH�BBB�D�ELUG�RQ�WKH�WUHH�����,Q�WKH�ER[�WKHUH�BB�D�ZDWFK�DQG�WZR�EUDFHOHWV�±�QRQH�LV�YDOXDEOH�����,Q�WKLV�FRXQWU\�
WKHUH�BBB�QR�SHRSOH�ZKR�OLNH�WKH�QHZ�UHIRUP�����7KHUH�BBB�RQH�VLWWLQJ�URRP�DQG�IRXU�EHGURRPV�LQ�WKH�KRXVH�����BBB�WKHUH�
DQ\�EUHDG�OHIW"����BBBWKHUH�ZLQGRZV�LQ�WKLV�URRP"��,W�LV�YHU\�GDUN�DQG�VWXII\�LQ�KHUH�����$VN�TXHVWLRQV�LI�WKHUH�BBDQ\�����
7KHUH�BBB�QRWKLQJ�PRUH�EHDXWLIXO�LQ�P\�FROOHFWLRQ�����7KHUH�BB�D�ORW�RI�ZDWHU�DURXQG��,W�LV�GDQJHURXV�WR�VWD\�KHUH�DQ\�ORQJHU��
����7KHUH�BBB�QRW�DQ\�FULWLFLVP�RI�\RXU�QHZ�ERRN�LQ�WKLV�DUWLFOH���

����7KHUH�BBBB�WHQ�SDJHV�LQ�WKH�ERRN�ZKLFK�,�NQHZ�E\�KHDUW������7KHUH�BBB�PDQ\�
IRUHLJQ�JXHVWV�DW�WKH�4XHHQ¶V�ZHGGLQJ������7KHUH�BBB�RQO\�WZHOYH�KRXVHV�WKHUH�DW�WKH�
EHJLQQLQJ�RI�WKH�ODVW�FHQWXU\������BBB�WKHUH�DQ\ERG\�LQ�WKDW�URRP�\RX�GLG�QRW�NQRZ"�
����7KHUH�BB�QRWKLQJ�LQWHUHVWLQJ�DW�WKH�H[KLELWLRQ�DQG�,�OHIW�HDUOLHU������7KDW�PRUQLQJ�
LQ�P\�PDLO�ER[�WKHUH�BBB�D�OHWWHU�IURP�P\�JUDQGPD��WZR�IDVKLRQ�FDWDORJXHV�DQG�D�SRVW�
FDUG�IURP�9HQLFH�IURP�6DUD������7KHUH�BBB�YHU\�IHZ�SHRSOH�DW�WKH�ODVW�PHHWLQJ������7KH�
WHDFKHU�ZDV�DQJU\�±�WKHUH�BBB�QR�FKDON������,�GLG�QRW�OLNH�WKH�FDU�±�WKHUH�BBB�QRW�HYHQ�
DQ�DLU�FRQGLWLRQLQJ�LQ�LW������7KHUH�BBB�����'DOPDWLDQV�RQ�WKH�ODZQ�

7DVN����7UDQVODWH�LQWR�(QJOLVK�XVLQJ�WKHUH�LV��DUH�

���ȼ�Ɇɨɫɤɜɟ�ɛɵɥɨ�ɦɧɨɝɨ�ɰɟɪɤɜɟɣ��

���Ʉɪɭɝɨɦ�ɦɧɨɝɨ�ɫɧɟɝɚ��

���ɇɚ�ɫɬɨɥɟ�ɫɬɨɹɥɚ�ɤɪɚɫɢɜɚɹ�ɥɚɦɩɚ���

���ȼ�ɧɚɲɟɣ�ɝɪɭɩɩɟ�ɨɛɭɱɚɸɬɫɹ�ɞɜɚ�ɢɧɨɫɬɪɚɧɧɵɯ��

����ɫɬɭɞɟɧɬɚ��

���ȿɫɬɶ�ɦɧɨɝɨ�ɫɟɦɟɣ��ɤɨɬɨɪɵɟ�ɠɢɜɭɬ�ɤɪɚɣɧɟ�ɛɟɞɧɨ��

���ȼɨɩɪɨɫɵ�ɟɫɬɶ"�

���ȼ�ɧɚɲɟɦ�Fɚɞɭ�ɪɨɫɥɢ�ɬɪɢ�ɤɭɫɬɚ�ɫɢɪɟɧɢ��

���ɇɚ�ɩɨɥɭ�ɥɟɠɚɥɢ�ɩɨɥɨɬɟɧɰɟ�ɢ�ɩɨɞɭɲɤɚ��

���ɍ�ɧɚɫ�ɜ�ɫɬɪɚɧɟ�ɦɧɨɝɨ�ɬɚɥɚɧɬɥɢɜɵɯ�ɭɱɟɧɵɯ��

����ȼ�ɟɝɨ�ɠɢɡɧɢ�ɛɵɥɨ�ɦɧɨɝɨ�ɩɨɛɟɞ�



(QJOLVK�IRU�6WXGHQWV

8QLW��

��

'HJUHHV�RI�&RPSDULVRQ��ɋɬɟɩɟɧɢ�ɫɪɚɜɧɟɧɢɹ�

Ɉɞɧɨɫɥɨɠɧɵɟ�ɩɪɢɥɚɝɚɬɟɥɶɧɵɟ��QLFH��GXOO��VPDOO��ɢ�ɞɜɭɫɥɨɠɧɵɟ�ɩɪɢɥɚɝɚɬɟɥɶɧɵɟ�ɫ�ɨɤɨɧɱɚɧɢɟɦ��\��KDSS\��
OD]\�� HDV\�� ɨɛɪɚɡɭɸɬ� ɫɪɚɜɧɢɬɟɥɶɧɭɸ� ɫɬɟɩɟɧɶ� ɩɭɬɟɦ� ɩɪɢɛɚɜɥɟɧɢɹ� ɫɭɮɮɢɤɫɚ� �HU� ɢ� ɩɪɟɜɨɫɯɨɞɧɭɸ� ɫɬɟɩɟɧɶ�
ɩɭɬɟɦ�ɩɪɢɛɚɜɥɟɧɢɹ�ɫɭɮɮɢɤɫɚ��HVW��ORQJ�±�ORQJHU�±�WKH�ORQJHVW��QRLV\�±�QRLVLHU�±�WKH�QRLVLHVW���ȼɫɟ�ɨɫɬɚɥɶɧɵɟ�
ɞɜɭɫɥɨɠɧɵɟ�ɩɪɢɥɚɝɚɬɟɥɶɧɵɟ��ɄɊɈɆȿ�ɬɚɤɢɯ��ɤɚɤ�WLPLG��TXLHW��QDUURZ��FOHYHU��VLPSOH�±�ɞɥɹ�ɧɢɯ�ɦɵ�ɢɫɩɨɥɶɡɭɟɦ�
ɫɭɮɮɢɤɫɵ�� ɢ� ɦɧɨɝɨɫɥɨɠɧɵɟ� ɩɪɢɥɚɝɚɬɟɥɶɧɵɟ� �GLOLJHQW�� LQWHOOLJHQW�� LPSRUWDQW�� ɨɛɪɚɡɭɸɬ� ɫɪɚɜɧɢɬɟɥɶɧɭɸ�
ɫɬɟɩɟɧɶ�ɩɪɢ�ɩɨɦɨɳɢ�ɫɥɨɜ�PRUH��ɛɨɥɟɟ��OHVV��ɦɟɧɟɟ���ɩɪɟɜɨɫɯɨɞɧɭɸ�±�WKH�PRVW��WKH�OHDVW�

KDSS\�±�KDSSLHU�±�WKH�KDSSLHVW
FDUHIXO�±�PRUH��OHVV��FDUHIXO�±�WKH�PRVW��WKH�OHDVW��FDUHIXO

����ɉɪɢɥɚɝɚɬɟɥɶɧɵɟ�ɜ�ɩɪɟɜɨɫɯɨɞɧɨɣ�ɫɬɟɩɟɧɢ�ɭɩɨɬɪɟɛɥɹɸɬɫɹ�ɫ�ɨɩɪɟɞɟɥɟɧɧɵɦ�ɚɪɬɢɤɥɟɦ�WKH�
����ɉɨɫɥɟ�ɩɪɢɥɚɝɚɬɟɥɶɧɵɯ�ɜ�ɫɪɚɜɧɢɬɟɥɶɧɨɣ�ɫɬɟɩɟɧɢ�ɭɩɨɬɪɟɛɥɹɟɬɫɹ�ɫɨɸɡ�WKDQ�
�����Ⱦɥɹ�ɭɫɢɥɟɧɢɹ�ɫɪɚɜɧɢɬɟɥɶɧɨɣ�ɫɬɟɩɟɧɢ�ɭɩɨɬɪɟɛɥɹɸɬɫɹ�ɫɥɨɜɚ�PXFK��IDU��ɝɨɪɚɡɞɨ��ɧɚɦɧɨɝɨ�
�����ɉɪɢ�ɫɪɚɜɧɟɧɢɢ�ɞɜɭɯ�ɩɪɟɞɦɟɬɨɜ�ɨɞɢɧɚɤɨɜɨɝɨ�ɤɚɱɟɫɬɜɚ�ɩɪɢɥɚɝɚɬɟɥɶɧɨɟ�ɫɬɚɜɢɬɫɹ�ɦɟɠɞɭ�DV«DV��
�����ɬɚɤɨɣ�ɠɟ�«ɤɚɤ��ɢɥɢ�QRW�VR�«�DV��ɧɟ�ɬɚɤɨɣ�«ɤɚɤ�

ɇɚɩɪɢɦɟɪ�

���0\�EDJ�LV�WKH�KHDYLHVW�
���,V�KRQH\�VZHHWHU�WKDQ�VXJDU"
���+LV�DQVZHU�WR�WKH�SUREOHP�ZDV�PXFK�EHWWHU�WKDQ�\RXUV�
���,V�WKLV�SDWK�DV�QDUURZ�DV�WKDW�RQH"
���*LUOV�DUH�QRW�VR�EUDYH�DV�ER\V�

ɈɋɈȻɕȿ�ɋɅɍɑȺɂ�ɈȻɊȺɁɈȼȺɇɂə�ɋɌȿɉȿɇȿɃ�ɋɊȺȼɇȿɇɂə
JRRG�±�EHWWHU�±�WKH�EHVW�±�ɯɨɪɨɲɢɣ�±�ɥɭɱɲɢɣ�±�ɧɚɢɥɭɱɲɢɣ
EDG�±�ZRUVH�±�WKH�ZRUVW�±�ɩɥɨɯɨɣ�±�ɯɭɠɟ�±�ɧɚɢɯɭɞɲɢɣ
OLWWOH�±�OHVV�±�WKH�OHDVW�±�ɦɚɥɨ�±�ɦɟɧɟɟ��ɦɟɧɶɲɟ�±�ɧɚɢɦɟɧɟɟ�ɧɚɢɦɟɧɶɲɟɟ
PXFK��PDQ\��±�PRUH�±�WKH�PRVW�±�ɦɧɨɝɨ�±�ɛɨɥɶɲɟ�ɛɨɥɟɟ�±�ɧɚɢɛɨɥɶɲɟɟ�ɧɚɢɛɨɥɟɟ�ɫɚɦɵɣ
IDU�±�IDUWKHU��IXUWKHU��±�WKH�IDUWKHVW��WKH�IXUWKHVW��±�ɞɚɥɟɤɢɣ�ɞɚɥɟɤɨ�±�ɞɚɥɶɲɟ�ɞɚɥɟɟ�±�ɫɚɦɵɣ�ɞɚɥɶɧɢɣ�
�ɫɚɦɵɣ�ɞɚɥɺɤɢɣ

UI
F�
IB

QQJ
FTU

IBQQJFS

IBQQZ

7DVN����8VH�WKH�IROORZLQJ�DGMHFWLYHV�LQ�WKH�GHJUHHV�RI�FRPSDULVRQ�
IUHVK��SRRU��TXLFN��HDUO\��OD]\��FOHYHU��ELWWHU��\HOORZ��VLQFHUH��IDPRXV��VWXSLG��EHDXWLIXO��DWWHQWLYH��VDG��ZHW��¿W��SDOH��QREOH��JUH\

7DVN����7UDQVODWH�LQWR�(QJOLVK
ɪɚɞɨɫɬɧɟɟ�� ɞɨɪɨɠɟ�� ɞɟɲɟɜɥɟ�� ɥɭɱɲɟ�� ɬɨɧɶɲɟ�� ɫɭɲɟ�� ɯɢɬɪɟɟ�� ɫɚɦɵɣ� ɪɚɧɧɢɣ�� ɫɚɦɵɣ� ɛɵɫɬɪɵɣ�� ɫɚɦɵɣ� ɭɞɨɛɧɵɣ��
ɭɦɧɟɣɲɢɣ��ɞɨɛɪɟɣɲɢɣ

7DVN����7UDQVODWH�LQWR�5XVVLDQ�
ZKLWHU�WKDQ�VQRZ��EUDYHU�WKDQ�WKH�OLRQ��ORYHOLHU�WKDQ�D�ÀRZHU��IDUWKHU�WKDQ�VWDUV��HDUOLHU�WKDQ�D�ODUN��VZHHWHU�WKDQ�D�VRQJ��
FROGHU�WKDQ�LFH

&KHFN�<RXU�*UDPPDU

,6�,7�,03257$17�72�%(�7+(�),567"



0RVFRZ�,QVWLWXWH�RI�)RUHLJQ�/DQJXDJHV ��

:ULWH�D�FRPSRVLWLRQ�RQ�WKH�WRSLF�ͨ:KDW�LV�\RXU�DPELWLRQ�DQG�
ZKDW�\RX�GR�WR�DFKLHYH�LWͩ������������ZRUGV��

(YHU\RQH�VKRXOG�NQRZ�WKHLU�SULRULWLHV��ZKDW�LV�PRUH�RU�OHVV�LPSRUWDQW��ZKDW�LV�WKH�PRVW�OHDVW�LPSRUWDQW��EHW�
WHU�RU�ZRUVH�WKDQ�VRPHWKLQJ��QRW�VR�JRRG�DV�VRPHWKLQJ��HWF��%HORZ�\RX�ZLOO�¿QG�D�QXPEHU�RI�GLIIHUHQW�FRQFHSWV�
WR�EH�XVHG�WR�GHVFULEH�GLIIHUHQW�WKLQJV�RU�LGHDV��7KH�WDVN�LV�WR�UDWH�WKHP��L�H��SXW�WKHP�LQ�RUGHU�RI�SULRULW\�DFFRUG�
LQJ�WR�VRPH�FULWHULD��)RU�HDFK�FRQFHSW�\RX�PD\�VXJJHVW�VRPH�PRUH�FULWHULD��

&RORXUV��
UHG��RUDQJH��\HOORZ��JUHHQ��EOXH��OLODF��VLOYHU��ZKLWH��RFKUH��EURZQ��EODFN�

&ULWHULD��
FROG��IDVKLRQDEOH��LQVSLULQJ��SUDFWLFDO��PHGLWDWLYH��GUDPDWLF��VRSKLVWLFDWHG�

8QLYHUVLW\�VXEMHFWV��
IRUHLJQ�ODQJXDJHV��HFRQRPLFV��5XVVLDQ��PDQDJHPHQW��PDWKHPDWLFV��SV\FKRORJ\��UHVHDUFK�

&ULWHULD��
LQWHUHVWLQJ��ERULQJ��XVHIXO��GLI¿FXOW�

:D\V�RI�JHWWLQJ�SHRSOH�WR�GR�ZKDW�\RX�ZDQW��
UHTXHVW��EULEHU\��WKUHDWV��LQVSLUDWLRQ��SHUVXDVLRQ��ÀDWWHU\��FRPPDQG��WRUWXUH�

&ULWHULD��
SROLWH��HI¿FLHQW��SOHDVDQW��TXLFN��YLROHQW��TXLFN��WLPH�FRQVXPLQJ�

:D\V�RI�JHWWLQJ�PRQH\��
EDQN�UREEHU\��KDUG�ZRUN��LQKHULWLQJ�D�IRUWXQH��VSHFXODWLRQ��PDUU\LQJ�LQWR�D�ULFK�
IDPLO\��ZLQQLQJ�D�ORWWHU\�

&ULWHULD��
GLI¿FXOW��H[FLWLQJ��UHOLDEOH��FRPPRQ��HWKLFDO��UHZDUGLQJ�

/HWCV�'LVFXVV

:ULWLQJ

/HW¶V�'LVFXVV
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,6�,7�,03257$17�72�%(�7+(�),567"

+RPH�$VVLJQPHQW��7R�EH�RU�QRW�WR�EH�«�WKH�EHVW

7DVN����7KH�IROORZLQJ�DUH�WKH�WKRXJKWV�DERXW�EHLQJ�WKH�EHVW�ZLWK�WKH�VHFRQG�SDUWV�
UHPRYHG����������&KRRVH�WKH�ORJLFDOO\�¿W�HQGLQJV�IRU�HDFK�RI�WKH�VWDWHPHQWV�IURP�WKH�OLVW�
�$�±-�

��� �,�GRQ¶W�ZDQW�WR�EH�7+(�%(67�QRU�DP�,�FRQWHQW�WR�EH�JRRG�HQRXJK�
��� �,I�,¶P�LQ�WKH�SUHVHQFH�RI�DQ�DJJUHVVLYH�RYHUDFKLHYHU��,�ZLOO�EHFRPH�TXLHW�DQG�ZLWKGUDZQ�

��� �7KLV�LV�D�ELW�RI�D�JHQHUDOL]DWLRQ�EHFDXVH�QRW�DOO�VXSHU�RYHUDFKLHYHUV�GRPLQDWH�HYHU\WKLQJ�DQG�HYHU\RQH��
��� �3HRSOH�ZKR�QHHG�WR�EH�7+(�%(67�DUH�VRPHWLPHV�ZLOOLQJ�WR�RYHUDFKLHYH�DW�WKH�H[SHQVH�RI�RWKHUV�
��� �%H\RQG�WKDW��VWULYLQJ�WR�EH�WKH�EHVW�LQ�WKH�ZRUOG�LV�DQ�81$&+,(9$%/(�JRDO��0RWLYDWLQJ�SHRSOH�LV�

WULFN\��EXW�«
��� �,�KDYH�KDG�ORWV�RI�$¶V�LQ�P\�OLIH�DQG�,�KDYH�DOVR�JRWWHQ�%¶V��5HJDUGOHVV�

RI�WKH�JUDGH�,�JRW��,�DOZD\V�WULHG�P\�KDUGHVW��DQG�LI�,�JRW�D�%��,�DVVXPHG�
WKDW¶V�ZKDW�,�GHVHUYHG�

��� 6R�PDQ\�SHRSOH�DUHQ¶W�LQWHUHVWHG�LQ�OHDUQLQJ�QHZ�WKLQJV�±�
��� �2QH�WKLQJ�WKDW�PDNHV�PH�SDUWLFXODUO\�XQFRPIRUWDEOH�DERXW�WKH�¶VXSHUVWDU¶�

JRDO�LV�WKDW�LW¶V�VR�FRPSHWLWLYH��:KLFK�WKHQ�LQWHUIHUHV�ZLWK�FR�RSHUDWLRQ��
ZKLFK�,�JUHDWO\�YDOXH��

��� �3HRSOH�DUH�VR�RIWHQ�FRQFHUQHG�ZLWK�EHLQJ�WKH�EHVW��WKDW«
�����,�GRQ¶W�QHFHVVDULO\�EHOLHYH�WKDW�,�KDYH�WR�EH�EHWWHU�WKDQ�P\�FROOHDJXHV��EXW�

,�GH¿QLWHO\�VWULYH�WR�EH�WKH�EHVW�SHUVRQ�SURIHVVLRQDOO\�DQG�SHUVRQDOO\�WKDW�
,�FDQ�EH�

$���,�ZLOO�QRW�FRPSHWH�ZLWK�WKHP�IRU�DWWHQWLRQ�RU�UHVRXUFHV
%���,¶G�UDWKHU�P\�SHHUV�EH�FRPIRUWDEOH�ZLWK�PH�WKDQ�ORRN�XS�WR�PH�
&���,�ZDQW�WR�EH�WKH�EHVW�,�FDQ�EH�±�UHJDUGOHVV�RI�DQ\RQH�HOVH�
'���DQG�,�ZLOO�FKDOOHQJH�ZKHQ�,�IHHO�OLNH�,�DP�EHLQJ�XQGHUYDOXHG�RU�DSSUHFLDWHG��
(���WKH\�ORVH�VLJKW�RI�DQ\�ZRUWKZKLOH�JRDO�
)����+RZHYHU��LW�KDSSHQV�RIWHQ
*���LW�LVQ¶W�DOZD\V�DERXW�PDNLQJ�WKHP�ZDQW�WR�EH�7+(�%(67�
+���DQG�WKLV�LV�D�VHULRXV�SUREOHP
,����7KH\�GRQ¶W�LQWHQG�WR�GR�WKLV��EXW�WKH\�PD\�QRW�EH�WKH�EHVW�WHDP�SOD\HUV�
-�����,� QHYHU� WKRXJKW�RI� WKH�SHRSOH�ZKR�ZHQW� WR� WKH�SURIHVVRU� WR�JHW� WKHLU� JUDGHV�

XSSHG�DV�SHRSOH�ZKR�ZDQWHG�WR�EH�WKH�EHVW��,�VDZ�WKHP�DV�JUDGH�JUXEEHUV�

���$��%��&�DQG�'�±�ɨɰɟɧɤɢ��ɤɨɬɨɪɵɟ�ɩɨɥɭɱɚɸɬ�ɭɱɚɳɢɟɫɹ�ɜ�ɚɦɟɪɢɤɚɧɫɤɢɯ�ɲɤɨɥɚɯ�ɢ�ɜɭɡɚɯ��$���©ɨɬɥɢɱɧɨª��%���©ɯɨɪɨɲɨª��&���©ɭɞɨɜɥɟɬɜɨɪɢɬɟɥɶɧɨª���
���'����©ɧɟɭɞɨɜɥɟɬɜɨɪɢɬɟɥɶɧɨ�ɞɜɨɣɤɚª���ɧɚɩɪɢɦɟɪ��$�VWXGHQW�±�ɨɬɥɢɱɧɢɤ�
��JUDGH�JUXEEHU��WR�JUXE���WR�GLJ�ZLWK�KDQGV�RU�SDZV��±�ɩɪɟɧɟɛɪ��ɭɱɟɧɢɤ��ɝɥɚɜɧɚɹ�ɰɟɥɶ�ɤɨɬɨɪɨɝɨ�±�ɩɨɥɭɱɟɧɢɟ�ɯɨɪɨɲɢɯ�ɨɰɟɧɨɤ��ɧɟɠɟɥɢ�ɡɧɚɧɢɣ�



0RVFRZ�,QVWLWXWH�RI�)RUHLJQ�/DQJXDJHV ��

WR�EH�FRQWHQW�±�
ɞɨɜɨɥɶɫɬɜɨɜɚɬɶɫɹ

RYHUDFKLHYHU�±�
ɬɨɬ��ɤɬɨ�ɥɭɱɲɟ�ɞɪɭɝɢɯ���ɜ�
ɭɱɟɛɧɨɦ�ɡɚɜɟɞɟɧɢɢ��ɨɬɥɢɱɧɢɤ��
ɦɧɨɝɨɨɛɟɳɚɸɳɢɣ�ɫɩɨɫɨɛɧɵɣ�
ɫɬɭɞɟɧɬ��ɜ�ɤɚɪɶɟɪɟ��ɩɪɟɭɫɩɟɜɚɸɳɢɣ�
ɪɚɛɨɬɧɢɤ

WR�EH�JRRG�HQRXJK�±�
ɡɞ��ɛɵɬɶ�ɧɟ�ɯɭɠɟ�ɞɪɭɝɢɯ��ɧɨ�ɢ�ɧɟ�
ɥɭɱɲɟ�

DW�WKH�H[SHQVH�RI�±�
ɡɚ�ɫɱɟɬ�ɤɨɝɨ�ɥɢɛɨ

WULFN\�±�
ɫɥɨɠɧɵɣ��ɡɚɩɭɬɚɧɧɵɣ��ɧɟɩɨɧɹɬɧɵɣ

SHHU�±�
ɫɜɟɪɫɬɧɢɤ

WR�ORRN�XS�WR�±�
ɫɦɨɬɪɟɬɶ�ɧɚ�ɤɨɝɨ�ɥɢɛɨ�ɫ�ɭɜɚɠɟɧɢɟɦ�
ɩɨɱɢɬɚɧɢɟɦ��ɩɪɢɫɥɭɲɢɜɚɬɶɫɹ�ɤ�ɟɝɨ�
ɦɧɟɧɢɸ

UHJDUGOHVV�RI�±��
ɧɟ�ɡɚɜɢɫɢɦɨ�ɨɬ

WR�FKDOOHQJH�±�
ɩɨɤɚɡɚɬɶ�ɜɵɫɤɚɡɚɬɶ�ɫɜɨɸ�
ɤɚɬɟɝɨɪɢɱɟɫɤɨɟ�ɧɟɫɨɝɥɚɫɢɟ��ɛɪɨɫɢɬɶ�
ɜɵɡɨɜ�

WR�EH�XQGHUYDOXHG�±�
ɛɵɬɶ�ɧɟɞɨɨɰɟɧɟɧɧɵɦ

WR�ORVH�VLJKW�RI�±�
ɩɨɬɟɪɹɬɶ�ɢɡ�ɜɢɞɭ

ZRUWKZKLOH�±�
ɫɬɨɹɳɢɣ��ɞɨɫɬɨɣɧɵɣ�ɭɜɚɠɟɧɢɹ

7DVN����$��:KLFK�RI�WKH�H[WUDFWV�DERYH�VD\�RU�LPSO\�WKH�IROORZLQJ�

�� RQH�PXVW�VWULYH�IRU�EHLQJ�WKH�EHVW

�� LW�LV�WRR�EDG�WKDW�D�SHUVRQ�GRHV�QRW�LPSURYH�KLPVHOI��KHUVHOI

�� SHRSOH�ZKR�ZDQW�WR�EH�WKH�EHVW�DUH�WRR�DJJUHVVLYH

�� SHRSOH�ZKR�ZDQW�WR�EH�WKH�EHVW�DUH�QRW�JRRG�DW�ZRUNLQJ�LQ�D�WHDP

�� LI�\RX�ZDQW�WR�EH�WKH�EHVW�FRPSHWH�ZLWK�\RXUVHOI

%���:KDW�GR�\RX�WKLQN�DERXW�EHLQJ�WKH�EHVW"�'R�\RX�ZDQW�WR�EH�WKH�EHVW�LQ�HYHU\WKLQJ�\RX�GR"�

:KDW�GR�\RX�WKLQN�DERXW�SHRSOH�ZKR�ZDQW�WR�EH�WKH�¿UVW�DQG�WKH�EHVW"

TMPX

TMPXFS

UIF�TMPXFTU

7DVN����7UDQVODWH�LQWR�(QJOLVK�XVLQJ�WKHUH�LV�DUH�ZKHUH�
QHFHVVDU\�
���ȼ�ɤɨɦɧɚɬɟ�ɫɢɞɢɬ�ɩɨɫɟɬɢɬɟɥɶ�����ɉɨɫɟɬɢɬɟɥɶ�ɜ�ɫɨɫɟɞɧɟɣ�ɤɨɦɧɚɬɟ��
ɉɨɡɨɜɢɬɟ�ɟɝɨ�����ɇɚ�ɫɬɟɧɟ�ɜɢɫɢɬ�ɤɚɪɬɢɧɚ�����Ʉɚɪɬɢɧɚ��ɤɨɬɨɪɭɸ�ɬɵ�
ɩɪɢɧɟɫ�ɜɱɟɪɚ��ɜ�ɝɨɫɬɢɧɨɣ�����ɇɚ�ɤɪɨɜɚɬɢ�ɥɟɠɢɬ�ɩɥɚɬɶɟ���
���ɉɥɚɬɶɟ�ɧɚ�ɤɪɨɜɚɬɢ�����ȼ�ɤɥɚɫɫɟ�ɟɫɬɶ�ɤɨɦɩɶɸɬɟɪ"����Ʉɨɦɩɶɸɬɟɪ�ɧɚ�

ɬɨɦ�ɫɬɨɥɟ�������Ƚɞɟ�ɫɭɩɟɪɦɚɪɤɟɬ"���ɋɭɩɟɪɦɚɪɤɟɬ�ɱɟɪɟɡ�ɞɜɚ�ɤɜɚɪɬɚɥɚ������ɇɚɩɪɨɬɢɜ�ɛɨɥɶɧɢɰɵ�
ɧɚɯɨɞɢɬɫɹ�ɛɨɥɶɲɨɟ�ɤɪɚɫɧɨɟ�ɡɞɚɧɢɟ��ɗɬɨ�ɲɤɨɥɚ�

7DVN����7UDQVODWH�LQWR�(QJOLVK�XVLQJ�WKH�YHUE�WR�KDYH�LQ�WKH�DSSURSULDWH�IRUP��SUHVHQW�RU�SDVW��
���ɍ�ɦɨɟɝɨ�ɞɪɭɝɚ� ɟɫɬɶ�ɰɟɥɶ�±�ɩɨɫɬɭɩɢɬɶ�ɜ�Ɉɤɫɮɨɪɞ�����ɍ�ɦɨɢɯ�ɪɨɞɢɬɟɥɟɣ�ɧɟ�ɛɵɥɨ�ɞɟɧɟɝ�� ɱɬɨɛɵ�ɩɥɚɬɢɬɶ� ɡɚ�ɦɨɟ�
ɨɛɭɱɟɧɢɟ�����ɍ�ɫɪɟɞɧɟɣ�ɚɦɟɪɢɤɚɧɫɤɨɣ�ɫɟɦɶɢ�ɞɜɟ�ɦɚɲɢɧɵ�����ɑɬɨ�ɜɵ�ɟɥɢ�ɧɚ�ɡɚɜɬɪɚɤ"����Ɉɛɵɱɧɨ�ɭ�ɦɨɟɝɨ�ɨɬɰɚ�ɨɞɢɧ�
ɫɜɨɛɨɞɧɵɣ�ɞɟɧɶ�ɜ�ɧɟɞɟɥɸ��ɇɨ�ɜ�ɩɪɨɲɥɨɦ�ɦɟɫɹɰɟ�ɭ�ɧɟɝɨ�ɛɵɥɨ�ɦɧɨɝɨ�ɪɚɛɨɬɵ�ɢ�ɫɜɨɛɨɞɧɵɯ�ɞɧɟɣ�ɧɟ�ɛɵɥɨ�ɜɨɨɛɳɟ�����
±�ɍ�ɬɟɛɹ�ɩɪɨɛɥɟɦɵ�ɧɚ�ɪɚɛɨɬɟ"�±�Ȼɵɥɢ��ɧɨ�ɫɟɣɱɚɫ�ɜɫɟ�ɯɨɪɨɲɨ�����ɍ�Ɇɚɪɤɚ�ɧɟɬ�ɞɨɫɬɚɬɨɱɧɵɯ�ɡɧɚɧɢɣ�ɢ�ɨɩɵɬɚ��ɱɬɨɛɵ�
ɩɪɟɜɡɨɣɬɢ�ɫɜɨɢɯ�ɤɨɧɤɭɪɟɧɬɨɜ�����ɍ�ɦɨɟɝɨ�ɧɚɱɚɥɶɧɢɤɚ�ɛɵɥɚ�ɨɬɥɢɱɢɬɟɥɶɧɚɹ�ɱɟɪɬɚ�±�ɨɧ�ɧɢɤɨɝɞɚ�ɧɟ�ɨɩɚɡɞɵɜɚɥ�����ɍ�
ɥɸɛɨɣ�ɫɟɦɶɢ�ɟɫɬɶ�ɫɜɨɢ�ɫɟɤɪɟɬɵ������Ʉɨɝɞɚ�ɩɢɫɚɬɟɥɸ�ɛɵɥɨ����ɝɨɞɚ��ɭ�ɧɟɝɨ�ɭɠɟ�ɛɵɥɢ�ɫɥɚɜɚ��ɛɨɝɚɬɫɬɜɨ��ɢɡɜɟɫɬɧɨɫɬɶ�

RPH�$VVLJQPHQW+
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7DVN����)LOO�LQ�WKH�JDSV�ZLWK�WKH�DGMHFWLYHV�RQ�WKH�ULJKW�LQ�WKH�DSSURSULDWH�IRUP�

��� +LV�SULGH�LV�DBBBBBB�SDUW�RI�KLV�QDWXUH�����������������������������VWURQJ
��� ,W¶V�RQH�RI�BBBBBB�RI�DOO�WKH�EHDFKHV��������������������������������VDIH
��� +H�LV�BBBBB�SDUWQHU�,�FDQ�WKLQN�RI������������������������������������EDG
��� (YHU\�PRQWK�KLV�OLIH�LV�JURZLQJ�BBBBBB���������������������������LQWHUHVWLQJ
��� 7KH�SDUN�VHHPV�HYHQ�BBBBB�WKDQ�EHIRUH���������������������������EHDXWL¿O
��� ,�KDYH�VSHQW�P\�BBBBB�\HDUV�ZLWK�\RX������������������������������KDSS\
��� +H�LV�BBBBB�IULHQG�RI�PLQH�����������������������������������������������JRRG��
�����0U��0LQXV�ZDV�RQH�RI�WKH�BBBBB�SHRSOH�,¶YH�PHW������������FOHYHU
�����+H�LV�BBBBB�DEURDG�WKDQ�LQ�5XVVLD��C��������������������������������ZHOO�NQRZQ
����:H�KDG�WKH�BBBBB�GLVFXVVLRQ�SRVVLEOH������������������������������TXLHW

7DVN����&RPSOHWH�WKH�VHQWHQFHV�XVLQJ�WKH�IROORZLQJ�H[SUHVVLRQV�
DV�FOHDU�DV�WKH�EHOO��D�PHWHU�QDUURZHU��VR�IDU�DV�WKH�VXQ��DV�EDG�DV�KLV�SKRQHWLFV��VR�TXLFN�DV�WKH�FDW��WHQ�PLOHV�VKRUWHU��DV�
FOHYHU�DV�D�PDQ��DV�SUHWW\�DV�KLV�VLVWHU��WZR�PRQWKV�\RXQJHU��VR�FROG�DV�WKH�PRUQLQJ�

��� +LV�UHDGLQJ�LVBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
��� +LV�YRLFH�LV�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
��� 7KH�PRRQ�LV�QRW�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
��� 7KLV�JLUO�LV�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
��� 7KLV�VWUHHW�LV�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBWKDQ�WKDW�RQH�
��� 7KH�GD\�LV�QRW�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
��� 0\�GRJ�LVBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
��� 0\�VRQ�LV�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBWKDQ�KHUV�
��� 7KH�URDG�WKURXJK�WKH�¿HOGV�LV�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBWKDQ�WKH�URDG�WKURXJK�WKH�IRUHVW�
����7KH�GRJ�LV�QRW�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

7DVN����7UDQVODWH�LQWR�(QJOLVK�

���ȼɟɱɟɪ�ɬɚɤɨɣ�ɠɟ�ɫɵɪɨɣ��ɤɚɤ�ɭɬɪɨ��
���ɍ�ɟɟ�ɦɭɠɚ�ɬɚɤɨɟ�ɠɟ�ɭɫɬɚɥɨɟ�ɥɢɰɨ��ɤɚɤ�ɢ�ɭ�ɧɟɟ��

���ɂɯ�ɨɬɜɟɬɵ�ɥɭɱɲɢɟ�ɜ�ɝɪɭɩɩɟ��
���Ɍɜɨɟ�ɝɨɥɭɛɨɟ�ɩɥɚɬɶɟ�ɤɪɚɫɢɜɟɟ��ɱɟɦ�ɛɟɥɨɟ��
���Ɉɧɚ�ɧɟ�ɬɚɤɚɹ�ɫɬɪɨɣɧɚɹ��ɤɚɤ�ɟɟ�ɩɨɞɪɭɝɚ��
���ȿɟ�ɪɚɛɨɬɚ�ɧɟ�ɬɚɤɚɹ�ɥɟɝɤɚɹ��ɤɚɤ�ɦɨɹ��

���ɗɬɨ�ɫɚɦɚɹ�ɢɧɬɟɪɟɫɧɚɹ�ɤɧɢɝɚ�ɢɡ�ɜɫɟɯ��ɱɬɨ�ɭ�ɦɟɧɹ�ɟɫɬɶ��
���ɗɬɨ�ɩɪɚɜɢɥɨ�ɬɚɤɨɟ�ɠɟ�ɩɪɨɫɬɨɟ��ɤɚɤ�ɬɨ��ɤɨɬɨɪɨɟ�ɜɵ�ɭɠɟ�ɡɧɚɟɬɟ��

���Ɉɧɚ�ɜɵɲɟ�ɦɟɧɹ�ɧɚ����ɫɚɧɬɢɦɟɬɪɨɜ��
����ɇɟ�ɛɟɪɢ�ɷɬɨɬ�ɱɟɦɨɞɚɧ��ɨɧ�ɬɹɠɟɥɟɟ�ɬɨɝɨ�ɧɚ�ɧɟɫɤɨɥɶɤɨ�ɤɢɥɨɝɪɚɦɦɨɜ��

����ɗɬɨ�ɧɚɦɧɨɝɨ�ɛɨɥɟɟ�ɬɪɭɞɧɵɣ�ɬɟɤɫɬ��ɱɟɦ�ɬɨɬ��ɤɨɬɨɪɵɣ�ɦɵ�ɱɢɬɚɥɢ�ɜɱɟɪɚ��
����ɗɬɨ�ɹɛɥɨɤɨ�ɬɚɤɨɟ�ɫɩɟɥɨɟ�

,6�,7�,03257$17�72�%(�7+(�),567"
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RPH�$VVLJQPHQW+

¾���6SHDN�RQ�WKH�WRSLF�RI�FRPSHWLWLYHQHVV�DQG�DPELWLRQ��H[SUHVV�P\�SRLQW�RI�YLHZ��
����RI�ZKHWKHU�LW�LV�YLWDO�WR�EH�WKH�¿UVW�RU�QRW�

¾���:ULWH�DQ�HVVD\�RQ�WKH�WRSLFV�RI�8QLW���

¾����8VH�WKH�YHUE�WR�EH���VWUXFWXUHV�WKHUH�LV�DUH�DQG�FRPSDUDWLYH�IRUPV�RI�DGMHFWLYHV��

$IWHU�VWXG\LQJ�8QLW�����,�FDQ�

7DVN����6KDSLQJ�WKH�/DQJXDJH�

,I�SXWWLQJ�\RXU�IRRW�LQ�\RXU�PRXWK�PHDQV�VD\LQJ�VRPHWKLQJ�WKDW�\RX�UHJUHW��RU�VRPHWKLQJ�VWXSLG��LQVXOWLQJ��RU�
KXUWIXO��ZKDW�FRXOG�WKH�IROORZLQJ�H[SUHVVLRQV�PHDQ"�7KLQN�RI�D�FRQWH[W�

������%H�OLJKW�IRRWHG�

������+DYH�RQH�IRRW�LQ�WKH�JUDYH

������7XUQ�RQ�\RXU�KHHO

������3XW�WKH�VKRH�RQ�WKH�ULJKW�IRRW

������)LOP�IRRWDJH

������)LJKW�WRH�WR�WRH

������%H�IRRW�ORRVH�DQG�IDQF\�IUHH

������$QNOH�WULSSHG

������3XW�\RXU�WRH��LQ�WKH�ZDWHU

�����*R�LQ�IHHW�¿UVW

�����<RX¶UH�D�KHHO�

�����$FKLOOHV�KHHO

�����*HW�D�VKRH�LQ�WKH�GRRU�

�����:HOO�KHHOHG
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'R�\RX�NQRZ�ZKDW�W\SH�RI�VWDWH�WKH�8.�LV"�:KDW�LV�WKH�GLI�
IHUHQFH�EHWZHHQ�WKH�8.��*UHDW�%ULWDLQ�DQG�WKH�%ULWLVK�,VOHV"

+RZ�GR�\RX�XQGHUVWDQG�WKH�ZRUG�µPRQDUFK\¶"

7KH�DQFLHQW�*UHHN�SKLORVRSKHU�$ULVWRWOH�GLYLGHG�DOO�JRYHUQ�
PHQWV�LQWR�WKUHH�JURXSV��DXWRFUDF\��ROLJDUFK\��GHPRFUDF\��
:KLFK�JURXS�GR�\RX�WKLQN�D�PRQDUFK\�EHORQJV�WR"
'R�\RX�NQRZ�DQ\�RWKHU�PRQDUFKLHV�LQ�WKH�ZRUOG"

0RQDUFKLHV�PD\�EH�FRQVWLWXWLRQDO�RU�DEVROXWH��
+RZ�GR�\RX�XQGHUVWDQG�WKH�GLIIHUHQFH"

:$50,1*�83�

�

�

�

�

�

ȼɪɟɦɟɧɚ�ɝɪɭɩɩɵ�,QGH¿QLWH��6LPSOH�

ɍɬɜɟɪɞɢɬɟɥɶɧɚɹ�ɮɨɪɦɚ

ȼɨɩɪɨɫɢɬɟɥɶɧɚɹ�ɮɨɪɦɚ

Ɉɬɪɢɰɚɬɟɥɶɧɚɹ�ɮɨɪɦɚ

ȼɪɟɦɟɧɚ� ɝɪɭɩɩɵ� ,QGH¿QLWH� �6LPSOH��ɨɛɨɡɧɚɱɚɸɬ� ɞɟɣɫɬɜɢɟ� ɨɛɵɱɧɨɟ�� ɡɚɤɨɧɨɦɟɪɧɨɟ�� ɩɟɪɢɨɞɢɱɟ�
ɫɤɢ�ɩɨɜɬɨɪɹɸɳɟɟɫɹ��ɤɨɬɨɪɨɟ�ɪɟɝɭɥɹɪɧɨ�ɩɪɨɢɫɯɨɞɢɬ��ɩɪɨɢɫɯɨɞɢɥɨ�ɢɥɢ�ɛɭɞɟɬ�ɩɪɨɢɫɯɨɞɢɬɶ�ɜ�ɧɚɫɬɨɹɳɟɦ�
�3UHVHQW���ɩɪɨɲɟɞɲɟɦ��3DVW��ɢ�ɛɭɞɭɳɟɦ��)XWXUH���

ɇɚɩɪɢɦɟɪ�
�����,�JR�WR�XQLYHUVLW\�HYHU\�GD\�
�����,�ZHQW�WR�WKH�FLQHPD�ODVW�6XQGD\�
�����,�ZLOO�VRRQ�JR�RQ�KROLGD\�

SDVW�������������SUHVHQW����������IXWXUH SDVW��������������SUHVHQW����������IXWXUH SDVW�����������SUHVHQW����������IXWXUH

,�\RX�ZH�WKH\�ZRUN�
+H�VKH�LW�ZRUNV�

'R�,�\RX�ZH�WKH\�ZRUN"
'RHV�KH�VKH�LW�ZRUN"

,�\RX�ZH�WKH\�GR�QRW��GRQ¶W��ZRUN�
+H�VKH�LW�GRHV�QRW��GRHVQ¶W��ZRUN�

,�\RX�KH�VKH�LW�ZH�WKH\
GLG�QRW��GLGQ¶W��ZRUN�

,�\RX�KH�VKH�LW�ZH�WKH\�ZLOO�QRW�
�ZRQ¶W��ZRUN�

'LG�,�\RX�KH�VKH�ZH�WKH\�ZRUN" :LOO�,�\RX�KH�VKH�LW�ZH�WKH\�ZRUN"

,�\RX�KH�VKH�LW�ZH�WKH\�ZLOO�ZRUN�,�\RX�KH�VKH�LW�ZH�WKH\�ZRUNHG�
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HDGLQJ

��

7KH�8QLWHG�.LQJGRP
7KH�8QLWHG�.LQJGRP�RI�*UHDW�%ULWDLQ�DQG�1RUWKHUQ�

,UHODQG� LV� WKH� SROLWLFDO� XQLRQ� RI� (QJODQG� �WKH� FDSLWDO� LV�
/RQGRQ�� WKH� QDWLRQDO� V\PERO� LV� D� UHG� URVH��� 6FRWODQG� �WKH�
FDSLWDO� LV� (GLQEXUJK�� WKH� QDWLRQDO� V\PERO� LV� D� WKLVWOH���
:DOHV��WKH�FDSLWDO�LV�&DUGLII��WKH�QDWLRQDO�V\PERO�LV�D�OHHN�RU�
D�GDIIRGLO��DQG�1RUWKHUQ�,UHODQG��WKH�FDSLWDO�LV�%HOIDVW��WKH�
QDWLRQDO�V\PERO�LV�D�VKDPURFN���

,W¶V� QRW� D� IHGHUDWLRQ� EXW� D�
XQLWDU\� VWDWH�� DQG� LWV� LQKDELWDQWV�
HOHFW�PHPEHUV�WR�UHSUHVHQW�WKHP�LQ�
D�SDUOLDPHQW�WKDW�PHHWV�LQ�/RQGRQ��
6FRWODQG�� :DOHV� DQG� 1RUWKHUQ�
,UHODQG�� KRZHYHU�� UHWDLQ� D� GHJUHH�
RI� DXWRQRP\� LQ� UXQQLQJ� VRPH� RI�
WKHLU�RZQ�DIIDLUV��

7KH� 8.� LV� D� FRQVWLWXWLRQDO�
PRQDUFK\�� 7KLV�PHDQV� WKDW� LW� KDV� D�PRQDUFK� �D� NLQJ� RU� D�
TXHHQ��DV�LWV�+HDG�RI�6WDWH�EXW���KH�VKH�UXOHV�
RQO\� ZLWK� WKH� VXSSRUW� RI� 3DUOLDPHQW�� 7KH�
UHVWULFWLRQV�RQ�WKH�SRZHUV�RI�WKH�VRYHUHLJQ�DUH�
WKH�UHVXOW�RI�VHYHUDO�FHQWXULHV�RI�FRQIURQWDWLRQ�
DQG� LQWHUDFWLRQ� EHWZHHQ� WKH� VRYHUHLJQ� DQG�
3DUOLDPHQW��

7KH� ¿UVW� GRFXPHQW� ZKLFK� VHW� OLPLWV� � RQ�
UR\DO� SRZHUV� ZDV� WKH� 0DJQD� &DUWD� �WKH�
*UHDW� &KDUWHU�� DJUHHG� UHOXFWDQWO\� LQ� �����
E\�.LQJ�-RKQ�RI�(QJODQG��/DWHU��LW�ZDV�VHHQ�
DV�D�VWDWHPHQW�RI�EDVLF�FLYLO�ULJKWV��7KH�PDLQ�
SRVWXODWHV�RI�LW�DUH��
� 3HRSOH� FDQ¶W� EH� SXW� WR� SULVRQ� XQOHVV� LW� LV�
SURYHQ�WKDW�WKH\�DUH�JXLOW\�
�-XVWLFH�FDQ¶W�EH�VROG��GHQLHG�RU�SRVWSRQHG�
� 1HZ� WD[HV� FDQ¶W� EH� LQWURGXFHG� ZLWKRXW� ¿UVW� GLVFXVVLQJ�
WKHP�ZLWK�WKH�QREOHPHQ�

,Q� HIIHFW�� WKH� 8QLWHG� .LQJGRP� LV� JRYHUQHG� E\� +HU�
0DMHVW\¶V� JRYHUQPHQW� LQ� WKH� 4XHHQ¶V�
QDPH��7KH�4XHHQ�KDV�VHYHUDO�VLJQL¿FDQW�
IXQFWLRQV�� 6KH� FDOOV� DQG� GLVVROYHV�
3DUOLDPHQW��RSHQV�D�QHZ�VHVVLRQ�ZLWK�D�
VSHHFK�IURP�WKH�WKURQH��FRQIHUV�KRQRXUV�
LQ� WKH� IRUP� RI�3HHUDJHV�� .QLJKWKRRGV��
DSSRLQWV�MXGJHV��DUP\�RI¿FHUV��GLSORPDWV�
DQG�RI¿FLDOV� RI� WKH�&KXUFK�RI�(QJODQG�
RQ�WKH�DGYLFH�RI�WKH�JRYHUQPHQW��6KH�LV�
DOVR�WKH�KHDG�RI�WKH�&KXUFK�RI�(QJODQG�
DQG�&RPPDQGHU�LQ�&KLHI�RI�WKH�$UPHG�
)RUFHV� DQG� WKH� RI¿FLDO� KHDG� RI� WKH�
&RPPRQZHDOWK�� %HVLGHV� DOO� WKLV�� VKH�
JLYHV�KHU�5R\DO�$VVHQW�WR�ELOOV�WKDW�ZLOO�
EHFRPH�ODZ��

7KHUH� DUH� WKUHH� RUJDQV� RI�
JRYHUQPHQW� LQ� WKH� FRQVWLWXWLRQ��
WKH�OHJLVODWXUH��WKH�H[HFXWLYH��DQG�
WKH�MXGLFLDU\��

7KH�OHJLVODWXUH�
,W�FRQVLVWV�RI�3DUOLDPHQW�ZKLFK�LV�WKH�VXSUHPH�DXWKRULW\�

LQ� WKH�FRXQWU\�� ,W�FRQWDLQV� WKH�+RXVH�RI�&RPPRQV�DQG� WKH�
+RXVH�RI�/RUGV��

7KH�+RXVH�RI�&RPPRQV�FRQVLVWV�RI�����PHPEHUV�IURP�
����FRQVWLWXHQFLHV��$OO�SHUVRQV�RYHU�WKH�DJH�RI����DUH�HOLJLEOH�
WR�YRWH�IRU�D�PHPEHU�IURP�WKH�ORFDO�FRQVWLWXHQF\��

7KH�FKDLUPDQ�RI�WKH�+RXVH�LV�WKH�6SHDNHU��+H�SUHVLGHV�
RYHU� WKH� GHEDWH� DQG� GHFLGHV�ZKLFK�PHPEHU� LV� WR� VSHDN� DW�
DQ\�SDUWLFXODU�PRPHQW��2IWHQ�VHYHUDO�PHPEHUV�ZLVK�WR�VSHDN�
DQG�WKH\�VWDQG�XS�DQG�WU\�µWR�FDWFK�WKH�6SHDNHU¶V�H\H¶��:KHQ�
03V�ZDQW� WR� VSHDN� WKH\� ULVH� IURP� WKHLU� VHDWV� DQG� DGGUHVV�

WKH�+RXVH�ZLWKRXW�HLWKHU�UHDGLQJ�D�SUHSDUHG�
VSHHFK�RU�FRQVXOWLQJ�QRWHV��

7KH� 6SHDNHU� GRHV� QRW� WDNH� SDUW� LQ�
WKH� GHEDWH�� KH� GRHV� QRW� YRWH�� %XW� LI� WKH�
JRYHUQPHQW�DQG�WKH�RSSRVLWLRQ�JDLQ�DQ�HTXDO�
QXPEHU�RI�YRWHV��WKH�6SHDNHU�KDV�WKH�FDVWLQJ�
YRWH�� 7KH� 03V� RI� WKH� ODUJHVW� SDUW\� ZKLFK�
IRUPV� WKH� JRYHUQPHQW�� VLW� LQ� IURQW� RI� WKH�
6SHDNHU�RQ�KLV�ULJKW��2Q�WKH�OHIW�±�WKH�VHFRQG�
ODUJHVW�SDUW\�� WKH�RI¿FLDO�RSSRVLWLRQ�ZLWK�LWV�
RZQ�OHDGHU�DQG�µ6KDGRZ�&DELQHW¶��

,Q�WKH�XSSHU�+RXVH��WKH�+RXVH�RI�/RUGV��
DOO�WKH�ORUGV�GLYLGHG�LQWR�WKH�/RUGV�6SLULWXDO�
DQG�/RUGV�7HPSRUDO��

7KH�/RUGV�6SLULWXDO�IRUPHUO\�LQFOXGHG�DOO�
RI�WKH�VHQLRU�FOHUJ\PHQ��RI�WKH�&KXUFK�RI�(QJODQG��EXW�WRGD\�
RQO\��WZR�DUFKELVKRSV�RI�<RUN�DQG�&DQWHUEXU\��DQG����VHQLRU�
ELVKRSV�DUH�WKH�/RUGV�6SLULWXDO��

7KH�UHVW�RI�WKH�PHPEHUVKLS�DUH�WKH�/RUGV�7HPSRUDO��7KH\�
LQFOXGH�KHUHGLWDU\�SHHUV��RU�QREOHV�E\� LQKHULWDQFH�RU�ELUWK���
WKHLU�QXPEHU�LV�QRW�JUHDW�WRGD\�DQG�WKH�PDMRULW\���OLIH�SHHUV���
ZKR�DUH�DSSRLQWHG�E\�WKH�0RQDUFK�RQ�WKH�DGYLFH�RI�WKH�3ULPH�
0LQLVWHU�RU�WKH�+RXVH�RI�/RUGV�$SSRLQWPHQW�&RPPLVVLRQ�

7KH�/RUG�&KDQFHOORU�XVHG�WR�EH�WKH�FKDLUPDQ�RI�WKH�+RXVH�
RI�/RUGV�EXW�IURP�-XO\�������WKH�UROH�RI�WKH�SUHVLGLQJ�RI¿FHU�
LV�FDUULHG�RXW�E\�WKH�/RUG�6SHDNHU��7KLV�IXQFWLRQ�LV�VLPLODU�
WR�WKDW�RI�WKH�6SHDNHU�RI�WKH�+RXVH�RI�&RPPRQV��7KH�/RUG�
6SHDNHU�LV�HOHFWHG�E\�WKH�PHPEHUV�RI�WKH�+RXVH�RI�/RUGV�DQG�
VKRXOG�EH�SROLWLFDOO\�XQELDVHG���

+H�RU�VKH�VLWV�RQ�D�VSHFLDO�VHDW�FDOOHG�WKH�:RROVDFN��7RGD\�
LW�LV�D�ODUJH�FXVKLRQ�FRYHUHG�ZLWK�UHG�FORWK�DQG�VWXIIHG�ZLWK�
VKHHS�ZRRO�IURP��DOO�RYHU�WKH�&RPPRQZHDOWK�DV�D�V\PERO�
RI�XQLW\��
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7KH� +RXVH� RI� /RUGV� LV� WKH� RQO\� QRQ�HOHFWHG� VHFRQG�
FKDPEHU�LQ�WKH�SDUOLDPHQWV�RI�WKH�ZRUOG��DQG�VRPH�SHRSOH�LQ�
%ULWDLQ�ZRXOG�OLNH�WR�DEROLVK�LW��6R��WKH�+RXVH�RI�&RPPRQV�
GRPLQDWHV� EHFDXVH� 03V� DUH� HOHFWHG� E\� WKH� SHRSOH� DQG�
UHSUHVHQW�WKHLU�LQWHUHVWV�LQ�3DUOLDPHQW��

7KH�*RYHUQPHQW��H[HFXWLYH�EUDQFK��
7KH�KHDG�RI�LW� LV�WKH�3ULPH�0LQLVWHU�� WKH�OHDGHU�RI�WKH�

PDMRULW\� SDUW\� LQ� 3DUOLDPHQW�� +H� VHOHFWV� WKH� &DELQHW� RI�
0LQLVWHUV��DERXW����PDMRU�PLQLVWHUV��ZKR�PDNH�DQG�GLUHFW�WKH�
SROLF\�RI� WKH� FRXQWU\�� DORQJ�ZLWK�JRYHUQPHQW�GHSDUWPHQWV�
DQG� ORFDO�DXWKRULWLHV��7KH�3ULPH�0LQLVWHU�FKRRVHV� WKH�GDWH�
RI� WKH� QH[W� *HQHUDO� (OHFWLRQ�� 7KH� GDWH� LV� DQQRXQFHG� WR�
WKH�&DELQHW��7KHQ� WKH� 6RYHUHLJQ� LV� UHTXHVWHG� WR� � GLVVROYH�
3DUOLDPHQW��9RWLQJ� WDNHV�SODFH�RQ�3ROOLQJ�'D\��:KHQ� LW� LV�
FOHDU�ZKLFK� SDUW\� KDV� D�PDMRULW\� RI� VHDWV� LQ� WKH�+RXVH� RI�
&RPPRQV��LWV�OHDGHU�LV�IRUPDOO\�LQYLWHG�E\�WKH�6RYHUHLJQ�WR�
IRUP�WKH�JRYHUQPHQW��

����'RZQLQJ�6WUHHW� LV� WKH�RI¿FLDO�/RQGRQ�UHVLGHQFH�RI�
WKH�3ULPH�0LQLVWHU��

7KH�MXGLFLDU\�
,W� GHWHUPLQHV� FRPPRQ� ODZ� DQG� DOVR� LQWHUSUHWV� VWDWXWHV��

%HIRUH������� WKH�KLJKHVW� FRXUW� LQ� WKH�8.�ZDV� D�+RXVH�RI�
/RUGV� FRPPLWWHH�� KRZHYHU�� LW� LV� QRZ� WKH� LQGHSHQGHQW�
VXSUHPH�FRXUW�

7KH�1DWLRQDO�)ODJ�RI�WKH�8.�
,W�LV�NQRZQ�DV�WKH�8QLRQ�-DFN���µ8QLRQ¶�VWDQGV��IRU�WKH��

XQLRQ�RI�(QJODQG�DQG�6FRWODQG�LQ�������µ-DFN¶�EHFDXVH�WKH�
ÀDJ��VKRZV�WKH�QDWLRQDOLW\�ZKHQ�LW��LV�ÀRZQ�RQ�D��ÀDJVWDII�
RI�VKLSV��

,W� LV� PDGH� RI� WKUHH� FURVVHV�� 6W�� *HRUJH¶V� &URVV� RI�
(QJODQG��D�UHG�FURVV�RQ�D�ZKLWH�¿HOG��6W��$QGUHZ¶V�&URVV�
RI� 6FRWODQG�� D� GLDJRQDO� ZKLWH� FURVV� RQ� D� EOXH� ¿HOG�� 6W��
3DWULFN¶V� &URVV� RI� ,UHODQG� �QRZ� UHSUHVHQWLQJ� 1RUWKHUQ�
,UHODQG���D�GLDJRQDO�UHG�FURVV�RQ�D�ZKLWH�¿HOG��

&RDW�RI�$UPV�
,W¶V�D�TXDUWHUHG�VKLHOG�ZLWK�(QJODQG�UHSUHVHQWHG�E\�WZR�

RI�WKH�TXDUWHUV�DQG�6FRWODQG�DQG�,UHODQG�HDFK�UHSUHVHQWHG�E\�
RQH� TXDUWHU�� WKH� *DUWHU� HQFLUFOHV�
WKH�VKLHOG��

7KH�/LRQ��WKH�NLQJ�RI�DQLPDOV��
IRU�PDQ\�FHQWXULHV�KDV�V\PEROL]HG�
WKH� � QDWLRQDO� VWUHQJWK� DQG� SRZHU��
RI�WKH�%ULWLVK�PRQDUFK\�

7KH� 8QLFRUQ�� D� P\WKLFDO�
DQLPDO�ORRNLQJ�OLNH�D�KRUVH�ZLWK�D�
ORQJ�VWUDLJKW�KRUQ��LV�D�V\PERO�RI�
SXULW\��

%HQHDWK� WKH�DUPV�ZH�FDQ�UHDG�
WKH�UR\DO�PRWWR��'LHX�HW�PRQ�GURLW��

WKDW�PHDQV�µ*RG�DQG�P\�ULJKW¶�� ,W� LV� WR� WKLV�GD\�ZULWWHQ� LQ�
)UHQFK��WKH�ODQJXDJH�RI�:LOOLDP�WKH�&RQTXHURU�

3ROLWLFDO�3DUWLHV�
7KH�PDLQ�SROLWLFDO�SDUWLHV�LQ�WKH�8.�DUH��WKH�&RQVHUYDWLYH�

SDUW\� �ULJKW�ZLQJ��� WKH�/DERXU�SDUW\� �OHIW�ZLQJ��DQG� WKH�
/LEHUDO�'HPRFUDWV��FHQWUH���

7KH�&RQVHUYDWLYH�SDUW\��WKH�ROGHVW�LQ�WKH�8.��UHSUHVHQWV�
WKH� LQWHUHVWV�RI� WKH�XSSHU�DQG�PLGGOH�FODVVHV�� ,W�JRHV�EDFN�
WR� WKH�7RULHV�RU�5R\DOLVWV�ZKR�VXSSRUWHG� WKH�.LQJ�DQG� WKH�
&KXUFK�

7KH� RWKHU� PDLQ� SDUW\� DW� WKH� WLPH� RI� WKH� 7RULHV� ZHUH�
WKH� :KLJV�� 7KH\� VXSSRUWHG�
3DUOLDPHQW�� VWRRG� IRU� SROLWLFDO�
UHIRUPV� DQG�ZHUH� DLPHG� WR� OLPLW�
WKH� SRZHU� RI� D� PRQDUFK�� 7KLV�
SDUW\� LV� WKH� URRW� RI� WKH� /LEHUDO�
SDUW\�ZKLFK�ODWHU�PDGH�DQ�DOOLDQFH�
ZLWK�WKH�6RFLDO�'HPRFUDWV�DQG�WKH�
3DUW\� RI� /LEHUDO� 'HPRFUDWV� ZDV�
IRUPHG��

7KH�/DERXU�SDUW\�ZDV�IRUPHG�
E\� WKH� 7UDGH� 8QLRQV�� ,W� LV� LQ�
RSSRVLWLRQ� WR� WKH� &RQVHUYDWLYH�
SDUW\� DQG� IRUPV� WKH� 6KDGRZ��
&DELQHW�

+RZHYHU��WRGD\�WKH�SROLWLFDO�LQWHUHVW�RI�WKH�%ULWLVK�SHRSOH�
LV�FKDQJLQJ�DV�FDQ�EH�VHHQ�ZKHQ�WKH�&RQVHUYDWLYHV�UHFHLYH�
WKH�ZRUNLQJ�FODVV�YRWH�DQG�LW�LV�QRW�XQOLNHO\�WKDW�WKH�PLGGOH�
FODVVHV� YRWH� IRU� HLWKHU� /DERXU� RU� WKH� /LEHUDO� 'HPRFUDWV��
6PDOOHU�SDUWLHV�DOVR�FRPPDQG�WKH�LQWHUHVW�RI�PRGHUQ�YRWHUV��

�,W�LV�NQRZQ�DV�WKH�)ODJ�RI�WKH�8QLRQ��PRVW�SHRSOH�UHIHU�WR�
WKH�)ODJ�DIIHFWLRQDWHO\�DV�WKH�8QLRQ�-DFN�GHVSLWH�WKH�IDFW�WKDW�
LW�FDQ�RQO\�EH�UHIHUUHG�WR�DV�VXFK�ZKHQ�LW�LV�ÀRZQ�RQ�D�VKLS�
DW�IXOO�PDVW��

�$OVR�QRWH� WKDW� WKH� WHUP�WKH�8QLWHG�.LQJGRP�FDPH�LQWR�
EHLQJ� DIWHU� WKH� ����� $FW� RI� 8QLRQ� ZKLFK� DEROLVKHG� WKH�
3DUOLDPHQW�RI� ,UHODQG� WKXV�EULQJLQJ� ,UHODQG� LQWR� WKH�8QLRQ�
XQGHU�GLUHFW�UXOH��
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9RFDEXODU\

��

XQLWDU\�
RI�RU�UHODWLQJ�WR�D�V\VWHP�RI�JRYHUQPHQW�
LQ�ZKLFK�DOO�JRYHUQLQJ�DXWKRULW\�LV�KHOG�E\�
WKH�FHQWUDO�JRYHUQPHQW�
ɭɧɢɬɚɪɧɵɣ��ɟɞɢɧɵɣ��ɫɬɪɟɦɹɳɢɣɫɹ�ɤ�
ɟɞɢɧɫɬɜɭ�

VRYHUHLJQ��IRUP�
D�NLQJ�RU�D�TXHHQ�
ɦɨɧɚɪɯ�

LQWHUDFWLRQ�
D�PXWXDO�RU�UHFLSURFDO�DFWLRQ�RU�LQÀXHQFH�
ɜɡɚɢɦɨɞɟɣɫɬɜɢɟ�

SRVWXODWH�
D�IXQGDPHQWDO�SULQFLSOH�
ɩɨɫɬɭɥɚɬ�

WR�GLVVROYH��SDUOLDPHQW��
WR�GLVPLVV��D�PHHWLQJ��SDUOLDPHQW��HWF���
ɪɚɫɩɭɫɤɚɬɶ��ɩɚɪɥɚɦɟɧɬ��

WR�FRQIHU�
WR�JUDQW�RU�EHVWRZ��DQ�KRQRXU��JLIW��HWF���
H[S��WR�FRQIHU�D�WLWOH�RQ�VPE�ɞɚɜɚɬɶ�ɬɢɬɭɥ�
ɤ�ɥ�
ɩɪɢɫɜɚɢɜɚɬɶ��ɞɚɪɨɜɚɬɶ��ɩɪɢɫɭɠɞɚɬɶ�

SHHUDJH
WKH�SRVLWLRQ��UDQN��RU�WLWOH�RI�D�SHHU�
ɫɨɫɥɨɜɢɟ��ɡɜɚɧɢɟ�ɩɷɪɚ�

NQLJKWKRRG�
WKH�RUGHU��GLJQLW\��RU�UDQN�RI�D�NQLJKW�
ɪɵɰɚɪɫɤɨɟ�ɡɜɚɧɢɟ��ɞɜɨɪɹɧɫɬɜɨ�

&RPPRQZHDOWK��WKH�
%ULWDLQ�DQG�WKH�JURXS�RI�FRXQWULHV�WKDW�
XVHG�WR�EH�LQ�WKH�%ULWLVK�(PSLUH
Ȼɪɢɬɚɧɫɤɨɟ�ɫɨɞɪɭɠɟɫɬɜɨ�ɧɚɰɢɣ

5R\DO�$VVHQW�SKU�
IRUPDO�DJUHHPHQW�RU�DSSURYDO�
ɤɨɪɨɥɟɜɫɤɚɹ�ɫɚɧɤɰɢɹ��ɩɪɢɧɹɬɨɝɨ�ɩɚɪɥɚ�
ɦɟɧɬɨɦ�ɡɚɤɨɧɚ��

WKH�OHJLVODWXUH
WKH�ODZ�PDNLQJ�ERG\�RI�D�VWDWH�RU�QDWLRQ�
H�J��3DUOLDPHQW�LQ�(QJODQG��&RQJUHVV�LQ�
WKH�86$�
ɡɚɤɨɧɨɞɚɬɟɥɶɧɚɹ�ɜɥɚɫɬɶ�

WKH�H[HFXWLYH�
WKH�EUDQFK�RI�JRYHUQPHQW�UHVSRQVLEOH�
IRU�FDUU\LQJ�RXW�ODZV��GHFUHHV��HWF���
DGPLQLVWUDWLRQ�
ɢɫɩɨɥɧɢɬɟɥɶɧɚɹ�ɜɥɚɫɬɶ�

WKH�MXGLFLDU\�
WKH�EUDQFK�RI�JRYHUQPHQW�WKDW�DGPLQLVWHUV�
MXVWLFH�

ɫɭɞɟɛɧɚɹ�ɜɥɚɫɬɶ�

FRQVWLWXHQF\
D�WRZQ�RU�GLVWULFW�UHSUHVHQWHG�E\�D�SHUVRQ�
LQ�3DUOLDPHQW�
ɢɡɛɢɪɚɬɟɥɶɧɵɣ�ɨɤɪɭɝ�

FDVWLQJ�YRWH�SKU�
D�YRWH�JLYHQ�E\�WKH�&KDLUPDQ�RI�D�PHHWLQJ�
ZKHQ�WKH�YRWLQJ�RQ�ERWK�VLGHV�LV�HTXDO�
ɪɟɲɚɸɳɢɣ�ɝɨɥɨɫ��ɩɪɟɞɫɟɞɚɬɟɥɹ��ɜ�ɫɥɭ�
ɱɚɟ�ɪɚɜɧɨɝɨ�ɪɚɫɩɪɟɞɟɥɟɧɢɹ�ɝɨɥɨɫɨɜ�

FOHUJ\��WKH�
DOO�WKH�SULHVWV��PLQLVWHUV�DQG�SUHDFKHUV�RI�
D�&KXUFK
ɞɭɯɨɜɟɧɫɬɜɨ��ɤɥɢɪ

KHUHGLWDU\
SDVVHG�IURP�SDUHQW�WR�FKLOG�DV�D�ULJKW�
ɧɚɫɥɟɞɫɬɜɟɧɧɵɣ��ɧɚɫɥɟɞɭɟɦɵɣ�

OLIH�SHHU
VRPHRQH�ZKR�KDV�EHHQ�RI¿FLDOO\�
UHVSHFWHG�LQ�WKH�8.�E\�EHLQJ�JLYHQ�DQ�
LPSRUWDQW�WLWOH�
IRU�H[DPSOH��³/RUG´��³/DG\´��³%DURQHVV´
ɩɨɠɢɡɧɟɧɧɵɣ�ɥɨɪɞ

XQELDVHG
QRW�VXSSRUWLQJ�RU�SUHIHUULQJ�DQ\�SHUVRQ��
JURXS��SODQ��HWF�PRUH�WKDQ�RWKHUV
ɛɟɫɩɪɢɫɬɪɚɫɬɧɵɣ�

FKDPEHU�
DQ\�RI�WKH�KRXVHV�RI�D�OHJLVODWXUH�
ɩɚɥɚɬɚ��ɭɱɪɟɠɞɟɧɢɟ��

WR�DEROLVK�
WR�GR�DZD\�ZLWK��ODZV��UHJXODWLRQV��
FXVWRPV��HWF����SXW�DQ�HQG�WR�
ɚɧɧɭɥɢɪɨɜɚɬɶ��ɨɬɦɟɧɹɬɶ��ɭɩɪɚɡɞɧɹɬɶ�

WKH�&DELQHW�
D�JURXS�RI�SHRSOH�LQ�D�JRYHUQPHQW�ZKR�
DUH�FKRVHQ�E\�DQG�ZKR�DGYLVH�WKH�KLJKHVW�
OHDGHU�
H�J��WKH�&DELQHW�RI�0LQLVWHUV�
ɤɚɛɢɧɟɬ��ɤɚɛɢɧɟɬ�ɦɢɧɢɫɬɪɨɜ��ɝɪɭɩɩɚ�
ɦɢɧɢɫɬɪɨɜ��ɜɨɡɝɥɚɜɥɹɸɳɢɯ�ɜɚɠɧɟɣɲɢɟ�
ɦɢɧɢɫɬɟɪɫɬɜɚ�

3ROOLQJ�'D\�SKU�
WKH�GD\�RI�HOHFWLRQ��XVXDOO\�7KXUVGD\��
ɞɟɧɶ�ɜɵɛɨɪɨɜ��ɜ�ɩɚɪɥɚɦɟɧɬ��

&RDW�RI�$UPV
$�QXPEHU�RI�SLFWXUHV�RU�GHVLJQV��HVS��
DV�XVHG�RQ�D�VKLHOG���JLYHQ�WR�D�NQLJKW�
RU�RWKHU�QREOH�SHUVRQV�DQG�WR�FLWLHV���
XQLYHUVLWLHV�DQG�RWKHU�LQVWLWXWLRQV�DV�D�
GLVWLQFWLRQ

ɝɟɪɛ

VKLHOG
D�WRXJK�SLHFH�RI�DUPRXU�FDUULHG�RQ�WKH�DUP�
ɳɢɬ�

*DUWHU��WKH��
7KH�PRVW�VHQLRU�DQG�WKH�ROGHVW�%ULWLVK�
2UGHU�RI�&KLYDOU\�WKDW�ZDV�IRXQGHG�E\�
(GZDUG�,,,
Ɉɪɞɟɧ�ɩɨɞɜɹɡɤɢ

PRWWR
D�VKRUW�SKUDVH�WKDW�H[SUHVVHV�VRPHRQH¶V�
SXUSRVH�RU�EHOLHIV
ɞɟɜɢɡ��ɥɨɡɭɧɝ
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$16:(5�7+(�48(67,216
���+RZ�PDQ\�SDUWV�GRHV�WKH�8.�FRQVLVW�RI"�:KDW�DUH�WKHLU�FDSLWDOV�DQG�V\PEROV"�
���:KR�µUHLJQV�EXW�GRHV�QRW�UXOH¶"�+RZ�GR�\RX�XQGHUVWDQG�LW"�
���:KLFK�GRFXPHQW�WRRN�DZD\�VRPH�RI�WKH�.LQJ¶V�SRZHUV"�:KDW�DUH�WKH�PDLQ�SRVWXODWHV�RI�LW"�
���:KDW�DUH�WKH�IXQFWLRQV�RI�WKH�6RYHUHLJQ"�
���+RZ�PDQ\�+RXVHV�GRHV�WKH�%ULWLVK�3DUOLDPHQW�FRQWDLQ"�:KLFK�RQH�GRPLQDWHV"�:K\"�
���:K\�DUH�WKHUH�����03V�LQ�WKH�+RXVH�RI�&RPPRQV"�:KR�SUHVLGHV�WKHUH"�
���:KDW�KDYH�\RX�OHDUQW�DERXW�WKH�6SHDNHU�IURP�WKH�WH[W"�
���:KR�LV�WKH�FKDLUPDQ�LQ�WKH�+RXVH�RI�/RUGV"�:KHUH�GRHV�KH�VLW"
���/RUGV�PD\�EH�WHPSRUDO�DQG�VSLULWXDO��+RZ�GR�\RX�XQGHUVWDQG�WKH�GLIIHUHQFH"
����:KR�LV�WKH�KHDG�RI�WKH�*RYHUQPHQW"�
����:KDW�FRQVWLWXWHV�WKH�FHQWUH�RI�WKH�*RYHUQPHQW"�
����+RZ�ORQJ�LV�WKH�%ULWLVK�JRYHUQPHQW�HOHFWHG�IRU"�:KR�FKRRVHV�WKH�GDWH�RI�WKH�QH[W�*HQHUDO���
�����(OHFWLRQ"�
����:KDW�LV�WKH�8QLRQ�)ODJ"�
����:KDW�KDYH�\RX�OHDUQW�DERXW�WKH�&RDW�RI�$UPV�RI�WKH�8."�
����:KDW�SROLWLFDO�SULRULWLHV�GR�WKH�PDLQ�SROLWLFDO�SDUWLHV�LQ�%ULWDLQ�KDYH"�

7DVN����&RPSOHWH�WKH�VHQWHQFHV�ZLWK�WKH�IROORZLQJ�ZRUGV�DQG�H[SUHVVLRQV�

���7KH�PRQDUFK�BBBBB�ZLWK�WKH�VXSSRUW�RI�3DUOLDPHQW�����3DUOLDPHQW�FRQVLVWV�RI�WZR�BBBBB�NQRZQ�DV�BBBBB�DQG�
BBBBB�����7KH�SDUW\�ZKLFK�ZLQV�WKH�PDMRULW\�RI�VHDWV�IRUPV�BBBBB�DQG�LWV�OHDGHU�XVXDOO\�EHFRPHV�BBBBB�����7KH�
VHFRQG�ODUJHVW�SDUW\�EHFRPHV�WKH�RI¿FLDO�RSSRVLWLRQ�ZLWK�LWV�RZQ�OHDGHU�DQG�BBBBB�����7KH�8.�LV�GLYLGHG�LQWR�
����SDUOLDPHQWDU\�BBBBB�����$�BBBBB�WDNHV�SODFH�HYHU\�IRXU�RU�¿YH�\HDUV�����7KH�GD\�RI� WKH�HOHFWLRQ�LV�RIWHQ�
NQRZQ�DV�BBBBB�����$Q�DVVRFLDWLRQ�RI�IRUPHU�PHPEHUV�RI�WKH�%ULWLVK�(PSLUH�DQG�%ULWDLQ�ZDV�IRXQGHG�LQ�������
,W�LV�FDOOHG�BBBBB�����7KH�BBBBB�FRQVLVW�RI�KHUHGLWDU\�SHHUV�ZKR�LQKHULW�WKHLU�WLWOHV�DQG�BBBBB�RU�LQGLYLGXDOV�ZLWK�
QRQKHUHGLWDU\�WLWOHV�FRQIHUUHG�E\�WKH�&URZQ������$IWHU�UHFHLYLQJ�BBBBB�D�%LOO�EHFRPHV�DQ�$FW�RI�3DUOLDPHQW��

7DVN����&URVVZRUG�3X]]OH
$FURVV�
����WKH�V\PERO�RI�1RUWKHUQ�,UHODQG
����D�WRZQ�RU�GLVWULFW�UHSUHVHQWHG�E\�D���
�����SHUVRQ�LQ�3DUOLDPHQW
����RQH�RI�WKH�OHDGLQJ�SROLWLFDO�SDUWLHV�LQ��
�����WKH�8.
����D�VSHFLDO�VHDW�RQ�ZKLFK�WKH�/RUG��
�����6SHDNHU�VLWV
'RZQ�
����D�ELVKRS�RI�WKH�KLJKHVW�UDQN
�����WKH�KLJKHVW�RUGHU�RI�NQLJKWKRRG�LQ��
������*UHDW�%ULWDLQ
�����D�P\WKLFDO�DQLPDO�RQ�WKH�%ULWLVK��
������5R\DO�FRDW�RI�DUPV
�����WKH�RWKHU�QDPH�IRU�WKH�RSSRVLWLRQ�����
������OHDGHU��FDELQHW��HWF��

D�� 6KDGRZ�&DELQHW�� E��3ROOLQJ�'D\�� F�� UHLJQ�� G��5R\DO�$VVHQW�� H�� WKH�&RPPRQZHDOWK�� I��/RUGV�7HPSRUDO��
J�� FRQVWLWXHQFLHV�� K�� WKH� 3ULPH� 0LQLVWHU�� L�� *HQHUDO� (OHFWLRQ�� M�� WKH� +RXVH� RI� /RUGV�� N�� FKDPEHUV���
O��WKH�+RXVH�RI�&RPPRQV��P��WKH�*RYHUQPHQW��Q��OLIH�SHHUV
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*UDPPDU

��

*UDPPDU�5HIHUHQFH
3UHVHQW�6LPSOH

3DVW�6LPSOH

$I¿UPDWLYH

$I¿UPDWLYH

1HJDWLYH

1HJDWLYH

4XHVWLRQ

4XHVWLRQ

,�\RX�ZH�WKH\�����������SOD\
KH�VKH�LW��������������������SOD\V���

,�\RX�KH�VKH�LW�������SOD\HG
ZH�WKH\�����������������ZHQW

,�\RX�ZH�WKH\�����������GR�QRW��GRQ¶W����������������SOD\���������������������
KH�VKH�LW��������������������GRHV�QRW��GRHVQ¶W�

,�\RX�KH�VKH�LW�������GLG�QRW��GLGQ¶W���������SOD\
ZH�WKH\����������������������������������������������������JR

GR�����������������������������,�\RX�ZH�WKH\���������������SOD\"����
GRHV��������������������������KH�VKH�LW

'LG������������������������,�\RX�KH�VKH�LW������������SOD\"
������������������������������ZH�WKH\����������������������JR"��

:H�XVH�WKH�SUHVHQW�VLPSOH�

��IRU�WKLQJV�ZKLFK�KDSSHQ�UHSHDWHGO\�
±��IRU�H[DPSOH��HYHU\�GD\��XVXDOO\�RU�VRPHWLPHV��
,�ZDON�WR�VFKRRO�HYHU\�GD\�
'R�\RX�XVXDOO\�JR�WR�VFKRRO�RQ�6DWXUGD\V"
0\�EURWKHU�VRPHWLPHV�SOD\V�EDVNHWEDOO�

��IRU�IDFWV�ZKLFK�DUH�JHQHUDOO\�WUXH�
$�YHJHWDULDQ�GRHVQ¶W�HDW�PHDW�
.DQJDURRV�OLYH�LQ�$XVWUDOLD�

��IRU�VSRUWV�FRPPHQWDULHV��UHYLHZV�DQG�QDUUDWLRQ�
D��3HWHUVRQ�RYHUWDNHV�:LOOLDPV�DQG�ZLQV�WKH�UDFH��
�VSRUWV�FRPPHQWDU\�
E��0LNH�'DOWRQ�SOD\V�WKH�SDUW�RI�0DFEHWK���UHYLHZ�
F��7KHQ�WKH�SULQFH�JHWV�RQ�KLV�KRUVH�DQG�TXLFNO\�ULGHV�
DZD\���QDUUDWLRQ�

��IRU�LQVWUXFWLRQV�RU�GLUHFWLRQV��LQVWHDG�RI�WKH�
LPSHUDWLYH��
<RX�VSULQNOH�VRPH�FKHHVH�RQ�WKH�SL]]D�DQG�WKHQ�\RX�
EDNH�LW���,QVWHDG�RI��6SULQNOH�VRPH�FKHHVH�RQ�WKH�
SL]]D«�

3UHVHQW�VLPSOH�IRU�WKH�IXWXUH�DIWHU�ZKHQ��DV�
VRRQ�DV��XQWLO�RU�LI

:H�XVH�WKH�SUHVHQW�VLPSOH�WR�WDON�DERXW�WKH�IXWXUH�LQ�
FODXVHV�DIWHU�ZKHQ��DV�VRRQ�DV��XQWLO�RU�LI�

,Q�VHQWHQFHV�OLNH�WKHVH��ZH�GR�QRW�XVH�ZLOO�DIWHU�ZKHQ��
DV�VRRQ�DV��XQWLO�RU�LI�
,¶OO�VSHDN�WR�-XOLD�ZKHQ�,�VHH�KHU���1RW��«ZKHQ�,�ZLOO�
VHH�KHU�
:H¶OO�SOD\�WHQQLV�LI�WKH�ZHDWKHU�LV�¿QH���1RW��«LI�WKH�
ZHDWKHU�ZLOO�EH�¿QH�

,¶OO�EX\�D�QHZVSDSHU������ZKHQ�����������,�JR�VKRSSLQJ�
:H¶OO�KDYH�GLQQHU����������DV�VRRQ�DV���ZH�JHW�KRPH�
,�ZRQ¶W�JR�RXW����������������XQWLO������������LW�VWRSV�UDLQLQJ�
:KDW�ZLOO�\RX�GR�����������LI�����������������\RX�IDLO�\RXU�������
�����������������������������������������������������������H[DP"��

:H�XVH�WKH�SDVW�VLPSOH�

��IRU�DQ�DFWLRQ�ZKLFK�KDSSHQHG�DW�D�GH¿QLWH�WLPH�LQ�WKH�
SDVW��H�J��\HVWHUGD\��ODVW�QLJKW��LQ�������7KH�WLPH�LV�
VWDWHG��DOUHDG\�NQRZQ�RU�LPSOLHG�
0\�IULHQG�DQG�,�SOD\HG�FKHVV�\HVWHUGD\�
,�GLGQ¶W�JR�RXW�ODVW�QLJKW��,�VWD\HG�DW�KRPH�
0\�JUDQGSDUHQWV�ZHQW�WR�-DSDQ�LQ������

7KH�SUHVHQW�VLPSOH�LV�XVHG�ZLWK�WKH�IROORZLQJ�
WLPH�H[SUHVVLRQV��XVXDOO\��RIWHQ��DOZD\V��HWF���HYHU\�
GD\�ZHHN�PRQWK�\HDU��LQ�WKH�PRUQLQJ�DIWHUQRRQ�
HYHQLQJ��DW�QLJKW��DW�WKH�ZHHNHQG��RQ�0RQGD\V��HWF�

3UHVHQW�6LPSOH�IRU�WKH�)XWXUH�ZLWK�
WLPHWDEOHV��VFKHGXOHV

��7KH�PHHWLQJ�VWDUWV�DW�WKUHH�R¶FORFN�
��7KH�WUDLQ�OHDYHV�IURP�SODWIRUP���DW�������
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)XWXUH�6LPSOH

$I¿UPDWLYH

1HJDWLYH

4XHVWLRQ

,�\RX�KH�VKH�LW�������ZLOO��µOO��SOD\
ZH�WKH\�����������������

,�\RX�KH�VKH�LW�������ZLOO�QRW��ZRQ¶W���������SOD\
ZH�WKH\����������������������������������������������������

ZLOO������������������������,�\RX�KH�VKH�LW������������SOD\"
������������������������������ZH�WKH\������������������������

7KH�SDVW�VLPSOH�LV�XVHG�ZLWK�WKH�IROORZLQJ�WLPH�
H[SUHVVLRQV��\HVWHUGD\��WKHQ��ZKHQ��+RZ�ORQJ�
DJR«"��ODVW�QLJKW�ZHHN�PRQWK�\HDU�7XHVGD\��HWF���
WKUHH�GD\V�ZHHNV��HWF��DJR��LQ�������HWF�

7KH�IXWXUH�VLPSOH�DQG�EH�JRLQJ�WR�DUH�XVHG�ZLWK�
WKH�IROORZLQJ�WLPH�H[SUHVVLRQV��WRPRUURZ��WKH�
GD\�DIWHU�WRPRUURZ��WRQLJKW��VRRQ��QH[W�ZHHN�
PRQWK�\HDU��LQ�D�ZHHN�PRQWK�\HDU��LQ�WZR�WKUHH�
GD\V�ZHHNV��HWF�

:H�XVH�WKH�IXWXUH�VLPSOH�

��LQ�SUHGLFWLRQV�DERXW�WKH�IXWXUH�XVXDOO\�ZLWK�WKH�YHUEV�
WKLQN��EHOLHYH��H[SHFW��HWF���WKH�H[SUHVVLRQV�EH�VXUH��EH�
DIUDLG��HWF���DQG�WKH�DGYHUEV�SUREDEO\��SHUKDSV��FHU�
WDLQO\��HWF�
,¶P�DIUDLG�ZH�ZRQ¶W�EH�RQ�WLPH�IRU�WKH�PHHWLQJ�

��IRU�RQ�WKH�VSRW�GHFLVLRQV�
,¶OO�WDNH�WKLV�OHJ�RI�ODPE�

��IRU�SURPLVHV��XVXDOO\�ZLWK�WKH�YHUEV�SURPLVH��VZHDU��
JXDUDQWHH��HWF����WKUHDWV��ZDUQLQJV��UHTXHVWV��KRSHV�
�XVXDOO\�ZLWK�WKH�YHUE�KRSH��DQG�RIIHUV�
,�GRQ¶W�XQGHUVWDQG�WKLV�H[HUFLVH��:LOO�\RX�KHOS�PH�ZLWK�

LW"��UHTXHVW�
2I�FRXUVH��,¶OO�H[SODLQ�LW�WR�\RX���RIIHU�

��IRU�DFWLRQV�HYHQWV�VLWXDWLRQV�ZKLFK�ZLOO�GH¿QLWHO\�KDS�
SHQ�LQ�WKH�IXWXUH�DQG�ZKLFK�ZH�FDQQRW�FRQWURO�
7KH�WHPSHUDWXUH�ZLOO�UHDFK����&�WRPRUURZ�

:H�XVH�EH�JRLQJ�WR�

��IRU�SODQV��LQWHQWLRQV�RU�DPELWLRQV�ZH�KDYH�IRU�WKH�
IXWXUH�
,¶P�JRLQJ�WR�EHFRPH�D�IDPRXV�VLQJHU�RQH�GD\���DPEL�
WLRQ�
1RZ�WKDW�WKH\¶YH�ZRQ�WKH�ORWWHU\��WKH\�DUH�JRLQJ�WR�
EX\�D�FDU���LQWHQWLRQ�SODQ�

��IRU�DFWLRQV�ZH�KDYH�DOUHDG\�GHFLGHG�WR�GR�LQ�WKH�QHDU�
IXWXUH�
7KH\�DUH�JRLQJ�WR�JHW�PDUULHG�LQ�WKUHH�PRQWKV���7KH\�
KDYH�DOUHDG\�GHFLGHG�WR�GR�LW��
%87��7KH\¶UH�JHWWLQJ�PDUULHG�QH[W�PRQWK���7KH\�KDYH�
GHFLGHG�DQG�DUUDQJHG�WR�GR�LW��

��LQ�SUHGLFWLRQV�ZKHQ�WKHUH�LV�HYLGHQFH�WKDW�VRPHWKLQJ�
ZLOO�KDSSHQ�LQ�WKH�QHDU�IXWXUH�
/RRN�DW�WKH�FORXGV��,W¶V�JRLQJ�WR�UDLQ�

1RWH��
���:H�QRUPDOO\�XVH�EH�JRLQJ�WR�WR�WDON�DERXW�VRPHWKLQJ�
ZH�LQWHQG�WR�GR�DQG�ZLOO�WR�JLYH�GHWDLOV�RU�PDNH�FRP�
PHQWV�
$��,¶P�JRLQJ�WR�KDYH�D�SDUW\�QH[W�ZHHN��,¶OO�LQYLWH�DOO�
P\�IULHQGV�
%��7KDW¶OO�EH�JUHDW�

���:H�QRUPDOO\�XVH�WKH�SUHVHQW�FRQWLQXRXV�UDWKHU�WKDQ�
EH�JRLQJ�WR�ZLWK�YHUEV�ZKLFK�H[SUHVV�PRYHPHQW��HVSH�
FLDOO\�WKH�YHUEV�JR�DQG�FRPH�
&DWKHULQH�LV�JRLQJ�WR�WKH�PDUNHW�LQ�D�IHZ�PLQXWHV�
6KDQQRQ�LV�FRPLQJ�WR�P\�KRXVH�IRU�WHD�WKLV�DIWHUQRRQ�

��IRU�DFWLRQV�ZKLFK�KDSSHQHG�LPPHGLDWHO\�RQH�DIWHU�
DQRWKHU�LQ�WKH�SDVW�
)LUVW�VKH�SDLG�WKH�GULYHU��WKHQ�VKH�JRW�RXW�RI�WKH�WD[L�

��IRU�SDVW�KDELWV�RU�VWDWHV�ZKLFK�DUH�QRZ�¿QLVKHG��LQ�
VXFK�FDVHV�ZH�FDQ�DOVR�XVH�WKH�H[SUHVVLRQ�XVHG�WR��
)ODWV�ZHUH�XVHG�WR�EH�YHU\�GLIIHUHQW�D�KXQGUHG�\HDUV�
DJR�
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*UDPPDU

&KHFN�<RXU�*UDPPDU
7DVN����&RPSOHWH�WKHVH�VHQWHQFHV�XVLQJ�WKH�FRUUHFW�IRUP��SUHVHQW�VLPSOH��RI�WKH�ZRUGV�EHORZ�

7DVN����3XW�TXHVWLRQV�WR�WKH�LWDOLFL]HG�SDUWV�
��� 0\� EURWKHU� JHWV� XS� DW� �� R¶FORFN� LQ� WKH� PRUQLQJ�� ��� 7KH\� VRPHWLPHV� JR� WR� WKH� FLQHPD� RU� WR� WKH� WKHDWUH��
���+LV�RI¿FH�LV�QHDU�WKH�PHWUR�VWDWLRQ�����+HU�IULHQG�LV�D�ZRUNHU��+H�LV����\HDUV�ROG�����2Q�FRPLQJ�KRPH�P\�IDWKHU�XVXDOO\�KDV�
GLQQHU�����7RP�KDV�WZR�FKLOGUHQ�����7KHVH�DUH�)UHQFK�QHZVSDSHUV�����7KHUH�LV�OLWWOH�LQN�LQ�WKH�SHQ�����+DUU\�JHWV�WR�/RQGRQ�
E\�WUDLQ�EHFDXVH�KH�OLYHV�LQ�WKH�VXEXUEV������,W�WDNHV�KHU����PLQXWHV�WR�KDYH�EUHDNIDVW��

7DVN����5HDG�WKH�WH[W�EHORZ�DQG�GHFLGH�ZKLFK�DQVZHU���$��%��&�RU�'���EHVW�¿WV�HDFK�SODFH�
:KHQ�WKH�%HDWOHV�����BBBB�IDPRXV�LQ�WKH�HDUO\�����V��\RXQJ�SHRSOH�����BBBB�WR�OHW�WKHLU�KDLU�JURZ�DQG�ZHUH�NQRZQ�DV�
KLSSLHV��/DWHU��ZLWK�VRQJV�OLNH�µ$OO�\RX�QHHG�LV�ORYH¶�DQG�µ*LYH�SHDFH�D�FKDQFH¶��WKH�%HDWOHV�DQG�KLSSLHV�LQ�JHQHUDO�����BBBB�
IRU�SHDFH�DQG�XQGHUVWDQGLQJ��,Q�$PHULFD��SHRSOH�����BBBB�WKLV�PRYHPHQW�µÀRZHU�SRZHU¶��+RZHYHU��LQ�%ULWDLQ��VNLQKHDGV�
����BBBB��7KH\�����BBBB�VKRUW�KDLU�DQG�����BBBB�EUDFHV��7�VKLUWV�DQG�ELJ�'RF�0DUWHQ¶V�ERRWV��ZKLFK�VRPH�ROGHU�SHRSOH�����
BBBB�ORRNHG�XJO\��EXW�WKH�VNLQKHDGV�����BBBB�ZKDW�ROGHU�SHRSOH�WKRXJKW��,Q�IDFW�WKH\������BBBB�PDNLQJ�WKH�ROGHU�JHQHUDWLRQ�
DQJU\�

��� �����������$��EHFRPH��������������������������������%��EHFDPH��������������������������������&��ZHUH�������������������������������������'��ZDV
��� �����������$��VWDUWHG����������������������������������%��VWDUWWHG��������������������������������&��VWDUW��������������������������������������'��VWDUWV
��� �����������$��VWDQGHG��������������������������������%��VWDQGLQJ�������������������������������&��VWRRG������������������������������������'��VWRRGHG
��� �����������$��FDOOV�������������������������������������%��FDOO���������������������������������������&��FDOHG�������������������������������������'��FDOOHG
��� �����������$��DSSHDUUHG�����������������������������%��DSSHDU����������������������������������&��DSSHDUHG�������������������������������'��DSSHDUG
��� �����������$��KDYHG�����������������������������������%��KDV���������������������������������������&��KDYH�������������������������������������'��KDG
��� �����������$��ZRUH�������������������������������������%��ZRUQ������������������������������������&��ZHDUHG���������������������������������'��ZHDUG
��� �����������$��WKLQN������������������������������������%��WKLQNHG���������������������������������&��WKRXJW����������������������������������'��WKRXJKW
��� �����������$��QRW�FDUH�������������������������������%��GRQ¶W�FDUH����������������������������&��GLGQ¶W�FDUH����������������������������'��FDUHGQ¶W
���� �����������$��OLNH��������������������������������������%��OLNHG������������������������������������&��OLNLQJ������������������������������������'��OLNH

EH��������GR�����OLYH������OLNH��QRW������HDW�����JR���������VWD\�����KDYH���������JR��QRW�����FRPH����ZDWFK�SUHIHU

0DULD�DQG�%LOO�%URZQ�BBBB�LQ�&HGDU�)DOOV��%LOO�%URZQ�BBBB�D�GHQWLVW��+H�BBBB�DQ�RI¿FH�GRZQWRZQ��+H�BBBB�YHU\�EXV\�
HYHU\�ZHHNGD\�
7KH�%URZQV�BBBB�EUHDNIDVW�DW������HYHU\�ZHHNGD\��'U�%URZQ�BBBB�WR�KLV�RI¿FH�DW���������0UV�%URZQ�BBBB�WR�ZRUN���
6KH�BBBB�DW�KRPH��6KH�BBBB�D�KRXVHZLIH��6KH�BBBB�WR�WKH�VKRSV�DQG�BBBB�WKH�KRXVHZRUN�
0U�%URZQ�BBBB�KRPH�DW�������7KH�%URZQV�BBBB�GLQQHU�DW�������$IWHU�GLQQHU�0UV�%URZQ�DV�D�UXOHBBBB�WHOHYLVLRQ��EXW�
KHU�KXVEDQG�BBBB�WHOHYLVLRQ��+H�BBBBB�WR�UHDG�QHZVSDSHUV�RU�PDJD]LQHV��
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(QJOLVK�IRU�6WXGHQWV��

7DVN����5HDG�WKH�WH[W�DQG�FRPSOHWH�WKH�VHQWHQFHV�XVLQJ�WKH�FRUUHFW�IRUP
RI�WKH�YHUEV�EHORZ�

ZDON����VKDYH����JR��������VLW��������JHW��������OHDYH����OLYH����VD\����VPRNH����ZRUN����UHDG����
KDYH����ZDVK����FRPH����GUHVV������

7KH�3RWWHUV�BBBB�LQ�D�ELJ�KRXVH�QRW�IDU�IURP�6DQ�)UDQFLVFR��0U�3RWWHU�DQG�KLV�WZR�VRQV�
7RP�DQG�-XVWLQ�3RWWHU�BBBB�LQ�6DQ�)UDQFLVFR��7KH\�BBBB�WR�6DQ�)UDQFLVFR�HYHU\�GD\�
IURP�0RQGD\�WR�)ULGD\�
<HVWHUGD\�0U�3RWWHU�DQG�KLV�VRQV�BBBB�XS�DW���DV�XVXDO��7KH\�BBBB�DQG�BBBB��'DYLG�
BBBB�D�EDWK��7KH\�BBBB�EDFN�WR�WKH�EHGURRP�DQG�BBBB��$W�KDOI�SDVW�VHYHQ�WKH\�BBBB�
GRZQVWDLUV�IRU�EUHDNIDVW�
$W�EUHDNIDVW�7RP�DQG�-XVWLQ�BBBB�RSSRVLWH�HDFK�RWKHU��0UV�3RWWHU�BBBB�RSSRVLWH�KHU�
KXVEDQG��$IWHU� EUHDNIDVW�0U� 3RWWHU� BBBB� D� FLJDUHWWH� DQG� BBBB� � WKH� QHZVSDSHU��$W�
WZHQW\�¿YH�SDVW�HLJKW�0U�3RWWHU�DQG�WKH�ER\V�BBBB�WKH�KRXVH��0UV�3RWWHU�BBBB�WR�WKH�
JDWH�DQG�BBBB�JRRG�E\H�WR�WKHP��7KH\�BBBB�WR�WKH�VWDWLRQ��7KH\�BBBB�WR�WKH�VWDWLRQ�D�
IHZ�PLQXWHV�EHIRUH�WZHQW\�WR�QLQH��7KHLU�WUDLQ�BBBB�WR�6DQ�)UDQFLVFR�DW�TXDUWHU�SDVW�
QLQH��

7DVN����&KRRVH�WKH�FRUUHFW�WHQVH�LQ�WKHVH�VHQWHQFHV��IXWXUH�VLPSOH�RU�SUHVHQW�
VLPSOH��
��� ,��JR��DQG�VHH�%DUFHORQD�DV�VRRQ�DV�,��UHDFK��6SDLQ�
��� ,I�WKH�VXQ��EH��UHG��LW�LV�D�VLJQ�WKDW�ZH��KDYH��D�¿QH�GD\�WRPRUURZ�
��� ,��EH��JODG�LI�VRPH�RI�WKHVH�KRSHV��EH��UHDOL]HG�
��� 0DQ\�SHRSOH�EHOLHYH�WKDW�WKH�WLPH��FRPH��ZKHQ�WKHUH��EH��D�XQLYHUVDO�SDUOLDPHQW�����
RI�WKH�ZRUOG�
��� ,I�\RX��OHDYH��VFKRRO�VR�VRRQ��\RX��IRUJHW��ZKDW�\RX�KDYH�OHDUQHG�
��� ,�WUXVW�WKH�QH[W�PDLO��EULQJ��EHWWHU�QHZV�IURP�KRPH�
��� :KHUHYHU�\RX�JR��\RX��¿QG��WKH�ORFDO�SHRSOH�IULHQGO\�
��� ,�WKLQN�KH��QRW�NQRZ��ZKHQ�6DP��UHWXUQ��
��� +H��EHFRPH��D�GRFWRU�ZKHQ�KH��JURZ�XS��
���� 7HOO�PH�LI�\RX��¿QLVK��\RXU�DUWLFOH�LQ�$XJXVW�DQG�ZKHQ�H[DFWO\�\RX��¿QLVK��LW�

7DVN����)LOO�LQ�WKH�JDSV�ZLWK�SUHSRVLWLRQV�
&KULV�0XUUD\�LV�D�\RXQJ�HQJLQHHU�«�D�/RQGRQ�RI¿FH��+H�LV�PDUULHG�«�'LDQD��6KH�ZRUNV�«�WKH�VDPH�RI¿FH��7KHLU�RI¿FH�
LV�«�)LQFKOH\�6WUHHW��7KH\�KDYH�D�GDXJKWHU�«����7KH�JLUO�JRHV�«�D�QXUVHU\�VFKRRO��«�(QJODQG�FKLOGUHQ�JR�«�VFKRRO�«�
WKH�DJH�«����6KH�LV�D�WRS�SXSLO�«�VFKRRO��7KH�SDUHQWV�DUH�SURXG�«�WKHLU�GDXJKWHU��:KHQ�WKH�0XUUD\V�DUH�EXV\�'LDQD¶V�
PRWKHU�ORRNV�«�WKH�JLUO��7KH�0XUUD\V�DUH�NHHQ�«�VSRUWV��7KHLU�GDXJKWHU�LV�IRQG�«�PXVLF��'LDQD�KHOSV�KHU�GDXJKWHU�«�
KHU�KRPHZRUN�DQG�PXVLF�OHVVRQV��0U�0XUUD\�RIWHQ�JRHV�«�EXVLQHVV�WULS�DEURDG��+H�LV�JRLQJ�«�1HZ�=HDODQG�«���ZHHNV��
'LDQD�LV�VRPHWLPHV�DQJU\�«�KLP�EHFDXVH�KH�VHOGRP�VWD\V�«�KRPH��+H�DJUHHV�«�LW��+H�LV�JRLQJ�WR�GLVFXVV�WKLV�TXHVWLRQ�
«�KLV�ERVV��
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:ULWLQJ

��

*UHDW�7KLQJV�WR�'R�LQ�%ULWLDQ�

WUDLO��SDWK��Q�
D�OLWWOH�URDG�LQ�WKH�FRXQWU\VLGH�DORQJ�ZKLFK�
SHRSOH�FDQ�ZDON
ZLQG�WKURXJK�SKU�YE
LI�D�SDWK�µZLQGV�WKURXJK¶�DQ�DUHD��LW�JRHV�
WKURXJK�WKDW�DUHD�DQG�WKHUH�DUH�PDQ\�EHQGV�
DQG�FXUYHV��
LQ�WKH�SDWK
PRRUV�Q
DQ�DUHD�RI�RSHQ�ODQG�ZLWK�QR�PRXQWDLQV��
DQG�ORWV�RI�JUDVV
EDUEDULDQ�Q
VRPHRQH�ZKR�EHKDYHV�LQ�D�ZD\�ZKLFK�VKRZV�
WKH\�DUH�QRW�ZHOO�HGXFDWHG�DQG�GR�QRW�FDUH�
DERXW�WKH�IHHOLQJV�RI�RWKHUV

FRQTXHU�YE
WR�WDNH�FRQWURO�RI�D�FRXQWU\�RU�WR�GHIHDW�
SHRSOH�E\�ZDU
WULEH�Q
D�JURXS�RI�SHRSOH�ZKR�OLYH�WRJHWKHU��XVXDOO\�
LQ�DUHDV�IDU�DZD\�IURP�FLWLHV�DQG�ZKR�VKDUH�
WKH�VDPH�FXOWXUH�DQG�ODQJXJH
PD]H�Q
D�FRPSOH[�V\VWHP�RI�SDVVDJHV�VHSDUDWHG�E\�
ZDOOV�RU�KHGJHV��WDOO�EXVKHV�
IHDWXUH�YE
LI�VRPHWKLQJ�µIHDWXUHV¶�LQ�D�ERRN��LW�LV�
PHQWLRQHG�LQ�WKDW�ERRN�
UHSOLFD�Q
VRPHWKLQJ�WKDW�LV�PDGH�WR�ORRN�DOPRVW�H[DFWO\�
WKH�VDPH�DV�VRPHWKLQJ�HOVH

H�J��D�UHSOLFD�RI�WKH�:KLWH�+RXVH
SD\�KRPDJH�WR�VRPHRQH�H[S
WR�VKRZ�UHVSHFW�WR�VRPHRQH
WKH�%DUG�Q
6KDNHVSHDUH
SXQW�Q�
D�VPDOO��ÀDW�ERWWRPHG�ERDW
SROH�Q
D�ORQJ�SLHFH�RI�ZRRG��PHWDO�RU�SODVWLF
WR�SODQW�VPWK�LQ�QH[W�RQ��HWF��YE
WR�SXW�VPWK�¿UPO\�LQ�D�SDUWLFXODU�SODFH
ULYHU�EHG�Q
WKH�ERWWRP�RI�WKH�ULYHU
E\ODZ�Q
D�ODZ�PDGH�E\�ORFDO�DXWKRULWLHV�WKDW�RQO\��
DIIHFWV�WKDW�DUHD

5LYHU�7ULSV�
<RX¶YH� SUREDEO\� KHDUG� RI� WKH�
JRQGROLHUV� RI� 9HQLFH�� %XW� GLG� \RX�
NQRZ� WKDW� %ULWDLQ� KDV� LWV� YHU\�
RZQ� YHUVLRQ� RI� WKLV� IRUP� RI� ULYHU�
WUDQVSRUW"�<HV��MXVW�JR�WR�2[IRUG�RU�

&DPEULGJH�DQG�UHQW�D�SXQW��7KLV� LV�D� W\SH�RI�ÀDW�ERDW� WKDW�\RX�
PRYH�E\�SODQWLQJ�D�ORQJ�SROH� LQ�WKH�ULYHU�EHG�DQG�SXVKLQJ�WKH�
ERDW� DORQJ�� ,I� \RX� DUHQ¶W� IHHOLQJ� SDUWLFXODUO\� HQHUJHWLF� \RX� FDQ�
HYHQ� SD\� VRPHRQH� WR� GR� LW� IRU� \RX��7KH� EHVW� SODFH� WR� JR� �DQG�
DSRORJLHV�WR�SHRSOH�IURP�2[IRUG��LV�&DPEULGJH�DORQJ�WKH�5LYHU�
&DP��7KLV�ULYHU�UXQV�WKURXJK�WKH�DQFLHQW�XQLYHUVLW\��DQG�WKH�YLHZV�
DUH� LQFUHGLEOH��:KHQ� SXQWLQJ��PDNH� VXUH� \RX� NHHS� WR� WKH� OHIW��
DSSDUHQWO\� WKHUH¶V�DQ�DQFLHQW�E\ODZ�ZKLFK� UHFRPPHQGV� WRUWXUH�
IRU�DQ\RQH�ZKR�SXQWV�LQ�WKH�RSSRVLWH�GLUHFWLRQ��%HZDUH�

+DGULDQ¶V�:DOO
+DGULDQ¶V�:DOO� LV� D�:RUOG�+HULWDJH�
6LWH�� DQG� RQH� RI� %ULWDLQ¶V� JUHDWHVW�
PRQXPHQWV�� ,W¶V� ��� PLOHV� ORQJ�
DQG� LW� ZDV� WKH� 5RPDQV¶� ELJJHVW�
HQJLQHHULQJ� SURMHFW�� <RX� FDQ� ZDON�

DORQJ�D�QHZ�WUDLO�NQRZQ�DV�WKH�+DGULDQ¶V�:DOO�3DWK��7KH�URXWH�
ZLQGV�WKURXJK�WKH�KLOOV�DQG�PRRUV�RI�WKH�QRUWK�RI�(QJODQG��,W�ZDV�
EXLOW�WR�NHHS�WKH�6FRWV�RXW�RI�(QJODQG�DV�WKH�5RPDQV�FRQVLGHUHG�
WKHP�EDUEDULDQV��7KLV�ZDV�DQRWKHU�ZD\�RI�VD\LQJ�WKDW�WKH�5RPDQV�
FRXOGQ¶W�FRQTXHU�D�WULEH�

*HWWLQJ�/RVW
2QH�RI�WKH�EHVW�PD]HV�LQ�(QJODQG�LV�
WKH�RQH� DW�+DPSWRQ�&RXUW�� D� UR\DO�
SDODFH� QHDU� /RQGRQ�� 7KH� PD]H�
IHDWXUHV� LQ� WKH�ERRN�7KUHH�0HQ� LQ�
D� %RDW� �E\� -HURPH� .�� -HURPH��� LQ�
ZKLFK�RQH�RI� WKH�FKDUDFWHUV�FODLPV�

WKDW�µLW¶V�DEVXUG�WR�FDOO�LW�D�PD]H¶�EHFDXVH�LW¶V�WRR�VLPSOH��+RZHYHU��
PLQXWHV� ODWHU� WKLV�VDPH�FKDUDFWHU�EHFRPHV�FRPSOHWHO\� ORVW��7KH�
PD]H� LWVHOI� FRQVLVWV� RI� RQH� NLORPHWUH� RI� SDWKV�� DQG� LW� WDNHV� ���
PLQXWHV�WR�UHDFK�WKH�FHQWUH«�LI�\RX¶UH�OXFN\��

+DYH�D�3LQW
,I�\RX�JR�WR�%ULWDLQ��\RX¶OO�SUREDEO\�
JR� WR� D� SXE�� 7KH\¶UH� JUHDW� SODFHV�
WR� JR� WR�ZDWFK� SHRSOH�� KDYH� D� FKDW��
DQG�HQMR\�VRPH�W\SLFDO�%ULWLVK�EHHU��
%ULWLVK�EHHU�LV�VZHHW��ZDUP�DQG�GDUN�

LQ� FRORXU�� DQG� LV� DOVR� NQRZQ� DV� µELWWHU¶� RU� µDOH¶�� 6R��ZKLFK� SXE�
VKRXOG� \RX� YLVLW"� ,Q� %ULWDLQ�� HYHU\RQH� KDV� WKHLU� IDYRXULWH� SXE��
RIWHQ�UHIHUUHG�WR�DV�D�ORFDO��%XW�IRU�WRXULVWV�RQH�RI�WKH�EHVW�SODFHV�
WR� H[SHULHQFH� D� UHDOO\� DXWKHQWLF� ROG�VW\OH� SXE� LV� WKH�6WDU� ,QQ� LQ�
WKH� YLOODJH� RI�+DURPH� LQ�1RUWK�<RUNVKLUH��7KLV� SXE� KDV� D� JRRG�
UHSXWDWLRQ�IRU�LWV�IRRG�DV�ZHOO��7KH�EHVW�VHDVLGH�SXE�LV�WKH�:KLWH�
+RUVH�LQ�WKH�YLOODJH�RI�%UDQFDVWHU�6WDLWKH�LQ�1RUIRON��$QG�WKH�EHVW�
SODFH�IRU� UHDO�DOH� LV� WKH�3RUW�5R\DO�+RWHO�5XVVLDQ�7DYHUQ�RQ� WKH�
6FRWWLVK�,VOH�RI�%XWH��

6KDNHVSHDUH
,I�\RX�ZDQW�WR�VHH�6KDNHVSHDUH�DV�LW¶V�
VXSSRVHG�WR�EH�VHHQ��YLVLW�WKH�*OREH�
7KHDWUH� RQ� /RQGRQ¶V� 6RXWK� %DQN�
�WKH�VRXWK�VLGH�RI�WKH�7KDPHV�5LYHU���
7KLV�LV�D�UHSOLFD�RI�WKH�RULJLQDO���WK�
FHQWXU\�WKHDWUH��DQG�LW�LV�WKH�SODFH�WR�

SD\�KRPDJH�WR�WKH�%DUG��,Q�WKH�DUHD�GRZQVWDLUV�WKHUH�DUH�QR�VHDWV��
)RU�WKH�EHVW�DWPRVSKHUH��JHW�WKHUH�HDUO\�DQG�UXVK�WR�WKH�IURQW�RI�WKH�
VWDJH���

6WRQHKHQJH�DW�'DZQ
,I�\RX�JR�WR�%ULWDLQ��\RX¶OO�SUREDEO\�
EH�SODQQLQJ�RQ�YLVLWLQJ�6WRQHKHQJH��
WKDW� JURXS� RI� &HOWLF� VWRQHV� LQ� WKH�
VRXWK�RI�(QJODQG��0RVW�SHRSOH�ZKR�
YLVLW� LW� FRPH� DZD\� GLVDSSRLQWHG� DV�

LW¶V�ULJKW�RQ�D�PDMRU�URDG��DERXW����NLORPHWUHV�IURP�WKH�WRZQ�RI�
6DOLVEXU\��$QG�WR�JHW� WKHUH�\RX¶OO�SUREDEO\�EH�VWXFN�LQ�D�WUDI¿F�
MDP� IRU� DQ� KRXU� RU� WZR��+RZHYHU�� LI� \RX� UHDOO\�ZDQW� WR� HQMR\�
WKH�PDJLF�DQG�P\VWHU\�RI�WKLV�DQFLHQW�PRQXPHQW��VHW�\RXU�DODUP�
IRU�IRXU�LQ�WKH�PRUQLQJ�VR�\RX�JHW�WR�WKH�VLWH�DW�VXQULVH��,W¶V�ZHOO�
ZRUWK�LW��

7DNH�D�ORRN�DW�VRPH�JUHDW�WKLQJV�WR�GR�GXULQJ�D�WULS�WR�WKH�8.�
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32�%R[���
3DSDQXL

&KULVWFKXUFK
1HZ�=HDODQG

��WK�0D\
+L�&ODLUH�

0\�QDPH¶V�5LFN�7KRUQWRQ��,¶P�IURP�&KULVWFKXUFK�LQ�1HZ�
=HDODQG��&KULVWFKXUFK�LV�RQ�6RXWK�,VODQG��6RXWK�,VODQG�LV�EHWWHU�
WKDQ�1RUWK�,VODQG�EHFDXVH�\RX�FDQ�VNL�LQ�WKH�6RXWKHUQ�$OSV��,Q�
IDFW��WKDW¶V�ZKHUH�,�VSHQG�D�ORW�RI�P\�WLPH�LQ�WKH�ZLQWHU��7KHUH�LV�
D�ORW�RI�VQRZ�LQ�WKH�6RXWKHUQ�$OSV�EHWZHHQ�-XQH�DQG�2FWREHU��
,�JR�WR�D�SODFH�FDOOHG�&RURQHW�3HDN�ZLWK�P\�EURWKHUV��6FRWW�DQG�
(ULF��DQG�RQH�RI�P\�VLVWHUV��&KULVVLH��P\�RWKHU�VLVWHU��6DUDK��
GRHVQ¶W�OLNH�VNLLQJ����,¶G�UHDOO\�OLNH�WR�EH�D�VNL�LQVWUXFWRU�ZKHQ�
,¶P�ROGHU��
:KHQ�LW¶V�VXPPHU�KHUH��,�JR�VDLOLQJ�LQ�3HJDVXV�%D\�DQG�,¶P�
OHDUQLQJ�KRZ�WR�ZLQGVXUI��

,¶P�VHYHQWHHQ�\HDUV�ROG�QRZ�DQG�,�JR�WR�KLJK�VFKRRO��,�GR�
(QJOLVK��SROLWLFV��PDWKV�DQG�JHRJUDSK\�WKHUH��/LNH�D�ORW�RI�
1HZ�=HDODQGHUV�,�ORYH�WUDYHOOLQJ��0\�SDUHQWV�DQG�,�ZHUH�LQ�
*UHDW�%ULWDLQ�D�IHZ�\HDUV�DJR�DQG�ZH�VDZ�PDQ\�IDPRXV�SODFHV�
WKHUH�VXFK�DV�%LJ�%HQ��WKH�+RXVHV�RI�3DUOLDPHQW��%XFNLQJKDP�
3DODFH��DQG�7UDIDOJDU�6TXDUH��%XW�,¶G�OLNH�WR�JR�WR�(QJODQG�RQH�
PRUH�WLPH�WR�YLVLW�VRPH�QHZ�LQWHUHVWLQJ�SODFHV��,¶G�EH�KDSS\�LI�
\RX�FRXOG�DGYLVH�PH�RQ�DQ\WKLQJ�ZRUWK�KDYLQJ�D�ORRN�DW��

,�KRSH�\RX�ZULWH�VRRQ�

%\H�IRU�QRZ���

5LFN

7DVN����5HDG�WKLV�OHW
WHU�IURP�5LFN�7KRU

QWRQ�

WR�KLV�SHQ�SDO�LQ�(Q
JODQG�&ODLUH�

7DVN����:ULWH�RXW�&ODL
UH�V�OHWWHU�Z

LWK�FDSLWDO�OH
WWHUV�

DQG� WKH� FRU
UHFW� SXQFWX

DWLRQ�� &RP
SOHWH� WKH� OH

WWHU�

ZLWK�D�SRVVL
EOH�URXWH�RI

�WKH�PRVW�LQ
WHUHVWLQJ�SOD

FHV�

LQ�*UHDW�%UL
WDLQ�IRU�5LFN

�XVLQJ�WKH�LQ
IRUPDWLRQ�IU

RP�

WKH�WH[W�DERY
H�*UHDW�7KLQ

JV�WR�'R�LQ�%
ULWDLQ�

���YLOOD�URDG�
IXOKDP�

ORQGRQ�VZ���EK�
HQJODQG

GHDU�ULFN

WKDQN�\RX�YHU\�PXFK�IRU�\RXU�OHWWHU�LP�VHYHQWHHQ�\HDUV�ROG�DQG�L�
OLYH�LQ�ORQGRQ�ZLWK�P\�IDPLO\�LYH�JRW�WZLQ�EURWKHUV�EULDQ�DQG�MRKQ�
ZKR�DUH�HOHYHQ�\HDUV�ROG

LP�D�VWXGHQW�DW�D�FROOHJH�LQ�ORQGRQ�LP�VWXG\LQJ�HQJOLVK��IUHQFK�
DQG�KLVWRU\�WKHUH�LP�WDNLQJ�H[DPV�LQ�WKHVH�VXEMHFWV�WKLV�VXPPHU�LI�
L�JHW�JRRG�JUDGHV�LQ�WKH�H[DPV�L�KRSH�WR�JR�WR�XQLYHUVLW\�WR�VWXG\�
HQJOLVK�QH[W�\HDU�

LP�D�NHHQ�SKRWRJUDSKHU�L�VSHQG�PRVW�RI�P\�IUHH�WLPH�WDNLQJ�SKRWRV�
RU�LQ�P\�GDUNURRP�DW�KRPH�LYH�KDG�WKH�GDUNURRP�IRU�WZR�\HDUV�
QRZ�L�EXLOW�LW�P\VHOI�L�DOVR�HQMR\�OLVWHQLQJ�WR�PXVLF�UHDGLQJ�VFLHQFH�
¿FWLRQ�VWRULHV�DQG�JRLQJ�WR�WKH�FLQHPD

L�ZLOO�EH�JODG�WR�PHHW�\RX�KHUH�LQ�HQJODQG�DQG�KHOS�\RX�ZLWK�WKH�
SODFHV�WR�YLVLW�L�KRSH�WR�KHDU�IURP�\RX�DJDLQ�VRRQ

ZLWK�EHVW�ZLVKHV
FODLUH
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/HWCV�'LVFXVV

1R��8QIRUWXQDWHO\�ZH�WHQG�WR�EH�VWXFN�LQ�UXVK�KRXU�WUDI¿F�
DW���S�P���DV�WKLV�LV�ZKHQ�PRVW�SHRSOH�VWRS�ZRUN��,W�ZRXOG�EH�

IXQ��WKRXJK��LI�HYHU\RQH�MXVW�VWRSSHG�WR�KDYH�D�
ELJ�WHD�EUHDN�LQ�WKH�PLGGOH�RI�WKH�0���DV�VRRQ�
DV�%LJ�%HQ�FKLPHG�DW�¿YH��&XFXPEHU�VDQGZLFK��
DQ\RQH"�³2RK��,�GRQ¶W�PLQG�LI�,�GR�´

*UDQWHG�WKHUH�DUH�VRPH�YHU\�FRQVHUYDWLYH�%ULWV�ZKR�DUH�UDWKHU�
µVWXFN�LQ�WKHLU�ZD\V¶��EXW�WKDW�WHQGV�WR�RQO\�EH�ROG�IRJLHV�ZKR�ZLOO�
WHOO�\RX�DOO�DERXW�WKH�µJRRG�ROG�GD\V¶�DQG�KRZ�WKH\�µFDQ¶W�XQGHUVWDQG�
WKLV�QHZ�IDQJOHG�JDGJHWU\¶�WLOO�WKH�FRZV�FRPH�KRPH��0RVW�SHRSOH�
DUH�KDSS\�WR�PHHW�QHZ�SHRSOH�DQG�WDON�DERXW�OLIH�RU�IRRWEDOO�RYHU�
D�SLQW�RU�D�FXSSD��DOWKRXJK�WKH\�ZLOO�WKLQN�\RX�VWUDQJH�LI�\RX�GRQ¶W�
KDYH�PLON�ZLWK�LW���

0<7+%867(56

0<7+�ī�����µ%ULWLVK�SHRSOH�DUH�YHU\�
FRQVHUYDWLYH¶

,Q� ZLQWHU� DW� DURXQG� �� D�P�� LW� LV� IRJJ\�� DW� WKH� WRS� RI� %HQ�
1HYLV� RU�6QRZGRQLD� LW� LV� SUREDEO\� IRJJ\��$QG� LW� LV� WUXH� WKDW� DW�
RQH�WLPH��DERXW�����\HDUV�DJR��/RQGRQ�DQG�RWKHU�ELJ�FLWLHV�ZHUH�
YHU\� SROOXWHG�� 7KH� VPRNH� SROOXWLRQ� ZDV� VR� EDG�� WKDW� WKH� IRJV�
ZHUH� FDOOHG� ³3HD� 6RXSHUV´�� EHFDXVH� WKH\�ZHUH� DV� WKLFN� DV� SHD�
VRXS��2IWHQ�\RX�FRXOGQ¶W�VHH�\RXU�RZQ�IHHW��7R�WKLV�GD\��/RQGRQ�
KDV� WKH� QLFNQDPH� µ7KH� %LJ� 6PRNH¶�� %XW� VLQFH� WKHQ� IDFWRULHV�
KDYH� FORVHG�� FRDO� PLQLQJ� KDV� VWRSSHG� DQG� ZH¶YH� GLVFRYHUHG��
D�WKLQJ�FDOOHG�XQOHDGHG�SHWURO�

&RXOG�\RX�LPDJLQH�KRZ�PDQ\�DFFLGHQWV�WKHUH�ZRXOG�EH�LI�
%ULWDLQ�ZDV�FRQVWDQWO\�IRJJ\"�7KH�FDU�LQVXUDQFH�FRPSDQLHV�
ZRXOG�JR�EDQNUXSW��

0<7+�ī�����µ,W�LV�DOZD\V�IRJJ\�LQ�%ULWDLQ¶

,¶P�QR�ZHDWKHU�PDQ��EXW�,�FDQ�VDIHO\�VD\�WKDW��ZLWK�WKH�H[FHSWLRQ�
RI�ODVW�VXPPHU¶V�ÀRRGV��LW�GRHV�DFWXDOO\�VWRS�UDLQLQJ�VRPHWLPHV�LQ�
(QJODQG��$OWKRXJK��LW�LV�JHQHUDOO\�D�JRRG�LGHD�WR�NHHS�DQ�XPEUHOOD�
LQ�\RXU�EDJ��EHFDXVH�LW¶V�6RG¶V�ODZ��(QJOLVK�HTXLYDOHQW�RI�0XUSK\¶V�
ODZ��WKDW�WKH�GD\�WKDW�\RX�GRQ¶W���LW¶OO�UDLQ��

0<7+�ī�����µ,W�DOZD\V�UDLQV�LQ�(QJODQG¶

7KLQN� RI� WKH�P\WKV� IRUHLJQHUV� KDYH� DERXW� \RXU� FRXQWU\�� )RU� H[DPSOH��5XVVLDQ� WRZQV� DQG� FLWLHV� DUH�
H[SHFWHG�WR�EH�IXOO�RI�EHDUV��+RZ�FDQ�\RX�EXVW�WKHVH�P\WKV"�:RUN�LQ�SDLUV�

UXVK�KRXU�
WKH�EXV\�SDUW�RI�WKH�GD\�ZKHQ�WRZQV�DQG�
FLWLHV�DUH�FURZGHG��HLWKHU�LQ�WKH�PRUQLQJ�
ZKHQ�SHRSOH�DUH�WUDYHOLQJ�WR�ZRUN��RU�LQ�WKH�
HYHQLQJ�ZKHQ�SHRSOH�DUH�WUDYHOLQJ�KRPH
0���
7KH�0���LV�WKH�PRWRUZD\�WKDW�HQFLUFOHV�
/RQGRQ
WR�FKLPH
,I�D�EHOO�RU�FORFN�FKLPHV��LW�ULQJV
%HQ�1HYLV
%HQ�1HYLV�LV�LQ�6FRWODQG�DQG�LV�WKH�KLJKHVW�
PRXQWDLQ�LQ�WKH�%ULWLVK�,VOHV
6QRZGRQLD�
D�QDWLRQDO�SDUN�LQ�1RUWK�:DOHV��ZKHUH�WKHUH
DUH�ORWV�RI�PRXQWDLQV

XQOHDGHG�SHWURO
$�OLTXLG�IXHO�XVHG�LQ�FDUV�WKDW�GRHV�QRW�
FRQWDLQ�DQ\�OHDG�>OHG@���D�VRIW��KHDY\��JUH\��
SRLVRQRXV�PHWDO�XVHG�IRU�URRIV��SLSHV��HWF��
6XFK�SHWURO�LV�PRUH�H[SHQVLYH�EXW�LW�LV�
FRQVLGHUHG�WR�EH�HFRORJLFDOO\�SXUH
ÀRRG
:KHQ�D�ORW�RI�ZDWHU�FRYHUV�DQ�DUHD�WKDW�LV�
XVXDOO\�GU\��HVS�ZKHQ�D�ULYHU�EHFRPHV�WRR�IXOO�
6RG¶V�ODZ�
$�KXPRURXV�ZD\�RI�VD\LQJ�WKDW�DQ\WKLQJ�
WKDW�FDQ�JR�ZURQJ�ZLOO�JR�ZURQJ��V\QRQ\P��
0XUSK\¶V�ODZ�
WR�JUDQW
WR�DGPLW�RU�DJUHH�WKDW��VPWK�LV�WUXH

VWXFN�LQ�WKHLU�ZD\V
YHU\�XQZLOOLQJ�WR�FKDQJH
ROG�IRJH\�
DQ�ROG�SHUVRQ�ZKR�LV�ROG�IDVKLRQHG�DQG�OLNHV�
WUDGLWLRQ
QHZ�IDQJOHG�
PRGHUQ��XQIDPLOLDU�DQG�GLIIHUHQW��
�XVHG�GLVSDUDJLQJO\�RU�KXPRURXVO\�
JDGJHWU\
PHFKDQLFDO�RU�HOHFWURQLF�GHYLFHV��JDGJHWV
7LOO�WKH�FRZV�FRPH�KRPH
IRU�D�YHU\�ORQJ�WLPH
FXSSD
D�FXS�RI�WHD

0<7+�ī�����µ7KH�(QJOLVK�VWRS�HYHU\WKLQJ�
DW���S�P��WR�KDYH�WHD¶

,I�\RX�µEXVW¶�VRPHWKLQJ��\RX�EUHDN�LW��6R�P\WKEXVWLQJ�LV�EUHDNLQJ�RU�GLVSHOOLQJ�P\WKV���
5HDG�EHORZ�KRZ�DQ�(QJOLVKPDQ�EXVWV�D�IHZ�P\WKV�DERXW�*UHDW�%ULWDLQ�
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:KHWKHU� \RX� DUH�
D� QDWLYH� /RQGRQHU�� RU�
IURP�VRPH�RWKHU�SDUW�RI�

WKH�8�.���RU�WKH�ZRUOG��RU�
ZKHWKHU�\RX�DUH�D�OHDUQHU�RI�

(QJOLVK��DW�VRPH�SRLQW�\RX�ZLOO�
KDYH�ZRQGHUHG�DW�WKH�QDPHV�RI�/RQGRQ�VWUHHWV�DQG�KRZ�
WKH\�FDPH�DERXW��3UH���WK�VWUHHW�QDPHV�DUH�UHODWLYHO\�
HDV\�WR�GHWHUPLQH�DV�WKH\�RIWHQ�LQGLFDWH�WKH�JRRGV�WKDW�
ZHUH�VROG�RQ�WKDW�VWUHHW�H�J��%UHDG�6WUHHW��6WUHHWV�WKHQ�
EHFDPH�QDPHG�DIWHU�ZHOO�NQRZQ�KLVWRULFDO�¿JXUHV�

+RZHYHU��WKH�RULJLQV�RI�VRPH�VWUHHWV�DUH�REVFXUH�
LQ�RULJLQ�HLWKHU�EHFDXVH�WKH�LQKDELWDQWV�RU�HYHQWV�WKH\�
DUH�QDPHG�DIWHU�DUH�IRUJRWWHQ�RU�EHFDXVH�WKH�QDPH�KDV�
EHHQ� FRUUXSWHG� LQ� VRPH�ZD\��+HUH�ZH� UHYHDO� D� IHZ�
FRPPRQ�VWUHHW�QDPHV�DQG�WKH�SUREDEOH�RULJLQ�RI�WKHP�

/HW¶V� EHJLQ� ZLWK� 3LFFDGLOO\� &LUFXV�� ,W� LV� D� ¿QH�
VWUHHW�WKDW�KDV�VHHQ�PXFK�KLVWRU\�RYHU�WKH�FHQWXULHV��)RU�
JHQHUDWLRQV�3LFFDGLOO\�KDV�EHHQ�WKH�KHDUW�RI�/RQGRQ�

$FWXDOO\� LW� LPPRUWDOL]HG� D� PDQ� ZKR� LV� QRZ�
IRUJRWWHQ�� 7KH� PDQ� ZDV� D� WDLORU� ZKR� JUHZ� ULFK� E\�
PDNLQJ� KLJK� FROODUV� FDOOHG� µSLFFDGLOOLHV¶�� +H� EXLOW� D�
JUDQG�KRXVH�ZKLFK�KH�FDOOHG�3LFFDGLOOD�+DOO�� DQG� WKH�
QDPH��VOLJKWO\�FKDQJHG��KDV�OLYHG�RQ�

&KDULQJ� &URVV� LV� RQH� RI� WKH� ROGHVW� VSRWV� LQ�
/RQGRQ��2QFH�WKHUH�ZDV�D�VPDOO�YLOODJH�LQ�WKDW�SODFH��
7KH� YLOODJHUV� ZHUH� FKDULQJ� ZRRG�� PDNLQJ� FKDUFRDO�
RI�LW��DQG�VR��WKH�YLOODJH�ZDV�QDPHG�&KDULQJ��,Q������
(OHRQRU��WKH�(QJOLVK�4XHHQ��GLHG�RXWVLGH�/RQGRQ��+HU�
KXVEDQG�ZDQWHG�KHU�ERG\�WR�EH� WDNHQ�WR�:HVWPLQVWHU�
$EEH\� DQG� EXULHG� WKHUH��$W� HYHU\� SODFH� WKH� IXQHUDO�

SURFHVVLRQ� VWRSSHG� D�ZRRGHQ� FURVV�ZDV� HUHFWHG��7KH�
ODVW� SODFH�ZDV� DW�&KDULQJ� DQG� VLQFH� WKHQ� LW� KDV� EHHQ��
FDOOHG� &KDULQJ� &URVV�� 7KH� UHSURGXFWLRQ� RI� WKDW� ODVW�
FURVV� FDQ� EH� VHHQ� DW� WKH� HQWUDQFH� WR� &KDULQJ� &URVV�
5DLOZD\� 6WDWLRQ�� 1RZDGD\V� &KDULQJ� &URVV� 5RDG� LV�
NQRZQ�IRU�LWV�ERRNVKRSV�ZKHUH�RQH�FDQ�EX\�ERRNV�LQ�
GLIIHUHQW�ODQJXDJHV�DQG�RI�QHZ�DQG�ROG�HGLWLRQV�

1R�RQH��KRZHYHU��FDQ�H[SODLQ�µ6RKR¶�FRQYLQFLQJO\��
7KH�OHJHQG�JRHV�WKDW�LQ�WKH�ROG�GD\V�WKHUH�XVHG�WR�EH�
JUHHQ� ¿HOGV� WKHUH� DQG� WKH� SHRSOH� DURXQG� ZHQW� IR[�
KXQWLQJ�D�JUHDW�GHDO��:KHQ�D�KXQWHU�
VDZ� D� IR[� KH� FDOOHG� WR� WKH� GRJV�
µ6R�+R�¶��µ6R�+R�¶

1RZ� 6RKR� LV� WKH�
GLVWULFW� ZKHUH� RQH� FDQ� VHH�
SHRSOH�RI�GLIIHUHQW�W\SHV��DQG�
KHDU� WKHP� VSHDNLQJ� GLIIHUHQW�
ODQJXDJHV��
,W�LV�IDPRXV�IRU�LWV�YDULRXV�
UHVWDXUDQWV�FDVLQRV��
QLJKW�FOXEV��

��/RQGRQ�6WUHHWV�DQG�7KHLU�1DPHV

��+RPH�$VVLJQPHQW
7DVN����5HDG�WKH�WH[W�

���3XW�WHQ�TXHVWLRQV�RI�GLIIHUHQW�W\SHV�WR�WKH�WH[W�
�������������������������$QVZHU�WKH�TXHVWLRQV�

D��'R�\RX�NQRZ�WKH�RULJLQ�RI�WKH�QDPH�
RI�\RXU�VWUHHW�RU�DQ\�RWKHU�VWUHHWV�LQ�\RXU�
FLW\"�
E��,I�\RX�ZHUH�D�PHPEHU�RI�ORFDO�
DGPLQLVWUDWLRQ��ZKLFK�QDPHV�ZRXOG�\RX�
JLYH�WR�WKH�VWUHHWV�LQ�\RXU�FLW\"�:K\"
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RPH�$VVLJQPHQW+

��

7DVN����<RX�ZDQW�WR�YLVLW�1HZ�=HDODQG�IRU�D�KROLGD\��
:ULWH�D�VKRUW�IRUPDO�OHWWHU�WR�WKH�1HZ�=HDODQG�7RXU�
LVW�%RDUG��8VH�WKH�VFKHPH�EHORZ��'RQ¶W�IRUJHW�WR�

)250$/��/(77(5

������ZULWH�\RXU�RZQ�QDPH�DQG�DGGUHVV��$�
������ZULWH�D�GDWH��%�
������ZULWH�WKH�DGGUHVV�RI�WKH�WRXULVW�ERDUG��&��±�

,QIRUPDWLRQ�2I¿FHU
1HZ�=HDODQG�7RXULVW�%RDUG�
32�%R[����
:HOOLQJWRQ
1HZ�=HDODQG

�����VWDUW�\RXU�OHWWHU�'HDU�6LU�RU�0DGDP�
�����DVN�IRU�SULFHV�DQG�LQIRUPDWLRQ�DERXW�KRWHOV
�����WHOO�WKHP�WKH�VSRUWV�\RX�ZRXOG�OLNH�WR�GR
�����¿QLVK�\RXU�OHWWHU�<RXUV�VLQFHUHO\���'�
�����VLJQ�\RXU�QDPH��(�

¾���'HVFULEH�JHQHUDO�RU�SHUPDQHQW�VLWXDWLRQV��SUHVHQW�DFWLRQV�LQ�FRPPHQWDULHV�RU�VWRULHV
¾���7DON�DERXW�
�����±�KRZ�RIWHQ�,�GR�WKLQJV��DERXW�WLPHWDEOHV��VFKHGXOHV��JHQHUDO�WUXWKV��ODZV�RI�QDWXUH
�����±�VLWXDWLRQV��KDELWV�LQ�WKH�SDVW��HYHQWV�ZKLFK�KDSSHQHG�DW�D�SDUWLFXODU�WLPH�LQ�WKH�SDVW
�����±�IXWXUH�IDFWV��SODQV��DUUDQJHPHQWV��LQWHQWLRQV��GHFLVLRQV�WDNHQ�DW�WKH�WLPH�RI�VSHDNLQJ
¾���3XW�TXHVWLRQV�RI�GLIIHUHQW�W\SHV
¾���:ULWH�IRUPDO�DQG�LQIRUPDO�OHWWHUV

$IWHU�VWXG\QJ�8QLW�����,�FDQ�

7DVN����<RXU�OHWWHU�WR�WKH�1HZ�=HDODQG�7RXULVW�%RDUG�
LV�DQ�H[DPSOH�RI�D�IRUPDO�OHWWHU�DQG�5LFN¶V�OHWWHU�WR�
&ODLUH��VHH�WKH�:ULWLQJ�VHFWLRQ��LV�DQ�H[DPSOH�RI�DQ�
LQIRUPDO�OHWWHU��&RPSDUH�WKH�WZR�OHWWHUV��+RZ�DUH�WKH\�
GLIIHUHQW"�/RRN�DW�
���WKH�DGGUHVV�HV��DW�WKH�WRS�RI�WKH�OHWWHUV������KRZ�&ODLUH�DQG�5LFN�
EHJLQ�WKHLU�OHWWHUV������KRZ�WKH\�HQG�WKHLU�OHWWHUV

:KLFK�H[SUHVVLRQV��GR�\RX�WKLQN��FDQ�EH�IRXQG�LQ�D�
IRUPDO���)/���RU�LQ�DQ�LQIRUPDO�OHWWHU����,/�"
����,�DP�ZULWLQJ�WR�\RX�UHJDUGLQJ«BBBBBBBBBBBBBBBBBBBB�������������������������������������������������������
����3OHDVH�ZULWH�VRRQBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
����<RXUV�VLQFHUHO\��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��������������������������������������������������������������������������������
����+L�'DYH�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
����'HDU�0V�-DFNVRQ��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB����������������������������������������������������������������������������
����,�ZRXOG�EH�JUDWHIXO�LI«BBBBBBBBBBBBBBBBBBBBBBBBBBB
����%\H��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

7DVN����7UDQVODWH�LQWR�(QJOLVK�
Ɍɨɧɢ� Ȼɥɷɤɫɬɨɧ� ɠɢɜɟɬ� ɫ� ɪɨɞɢɬɟɥɹɦɢ� ɜ� Ȼɪɢɫɬɨɥɟ�� ȿɦɭ� ���

ɝɨɞɚ��Ɍɨɧɢ�ɪɚɛɨɬɚɟɬ�ɧɚ�ɡɚɜɨɞɟ��ȿɦɭ�ɧɪɚɜɢɬɫɹ�ɟɝɨ�ɪɚɛɨɬɚ��ɏɨɬɹ�
ɡɚɪɩɥɚɬɚ�ɭ�ɧɟɝɨ�ɩɨɤɚ�ɧɟɜɵɫɨɤɚɹ�ɢ�ɧɟɬ�ɫɜɨɟɝɨ�ɞɨɦɚ��ɨɧ�ɝɨɜɨɪɢɬ��
ɱɬɨ� ɱɟɪɟɡ� ɝɨɞ� ɤɭɩɢɬ� ɧɟɛɨɥɶɲɨɣ� ɞɨɦ�� ȿɝɨ� ɪɨɞɢɬɟɥɢ� ɩɨɦɨɝɭɬ�
ɟɦɭ�ɫɞɟɥɚɬɶ�ɷɬɨ�

ɍ�ɧɟɝɨ�ɟɫɬɶ�ɞɟɜɭɲɤɚ��ȿɟ�ɡɨɜɭɬ�Ⱥɦɚɧɞɚ��Ɉɧɚ�ɫɟɤɪɟɬɚɪɲɚ�ɜ�
ɤɨɥɥɟɞɠɟ��Ⱥɦɚɧɞɚ�ɫɢɦɩɚɬɢɱɧɚɹ��ɨɛɳɢɬɟɥɶɧɚɹ�ɞɟɜɭɲɤɚ��Ɍɨɧɢ�
ɧɚɞɟɟɬɫɹ��ɱɬɨ�ɨɧɢ�ɩɨɠɟɧɹɬɫɹ��ɍ�ɧɢɯ�ɦɧɨɝɨ�ɞɪɭɡɟɣ��Ɉɧɢ�ɱɚɫɬɨ�
ɯɨɞɹɬ�ɜɦɟɫɬɟ�ɜ�ɤɢɧɨ��ɟɡɞɹɬ�ɧɚ�ɩɢɤɧɢɤɢ�

ɇɚɩɪɢɦɟɪ�� ɩɪɨɲɥɵɟ� ɜɵɯɨɞɧɵɟ� ɨɧɢ� ɩɪɨɜɟɥɢ� ɡɚ� ɝɨɪɨɞɨɦ��
Ɉɧɢ� ɤɭɩɚɥɢɫɶ�� ɡɚɝɨɪɚɥɢ�� ɢɝɪɚɥɢ� ɜ� ɜɨɥɟɣɛɨɥ�� ɇɨ� ɩɨɝɨɞɚ�
ɧɚɱɚɥɚ� ɦɟɧɹɬɶɫɹ�� ɩɨɲɟɥ� ɞɨɠɞɶ�� Ɍɨɧɢ� ɢ� Ⱥɦɚɧɞɚ� ɪɟɲɢɥɢ�
ɩɨɟɯɚɬɶ�ɤ�Ⱥɦɚɧɞɟ�ɞɨɦɨɣ�ɢ�ɯɨɪɨɲɨ�ɩɪɨɜɟɥɢ�ɜɟɱɟɪ�ɜɦɟɫɬɟ�ɫ�ɟɟ�
ɪɨɞɢɬɟɥɹɦɢ�

Ɋɨɞɢɬɟɥɹɦ� ɧɪɚɜɢɬɫɹ� Ɍɨɧɢ�� Ɉɧɢ� ɝɨɜɨɪɹɬ�� ɱɬɨ� ɨɧ� ɭɦɧɵɣ�
ɦɨɥɨɞɨɣ�ɱɟɥɨɜɟɤ��Ɉɧɢ�ɫɱɢɬɚɸɬ��ɱɬɨ�ɨɧ�ɛɭɞɟɬ�ɯɨɪɨɲɢɦ�ɦɭɠɟɦ�
ɞɥɹ� Ⱥɦɚɧɞɵ�� Ⱥɦɚɧɞɚ� ɧɟ� ɯɨɱɟɬ� ɨɛɫɭɠɞɚɬɶ� ɷɬɨɬ� ɜɨɩɪɨɫ�� Ɉɧɚ�
ɫɟɪɞɢɬɫɹ�ɧɚ�ɧɢɯ��ɤɨɝɞɚ�ɨɧɢ�ɧɚɱɢɧɚɸɬ�ɨɛ�ɷɬɨɦ�ɝɨɜɨɪɢɬɶ��Ɍɨɧɢ�
ɟɳɟ�ɨɱɟɧɶ�ɦɨɥɨɞ��ɍ�ɧɟɝɨ�ɧɟɬ�ɞɨɦɚ��ɨɧ�ɭɜɥɟɤɚɟɬɫɹ�ɬɭɪɢɡɦɨɦ��ɢ�
ɭ�ɧɟɝɨ�ɦɚɥɨ�ɞɟɧɟɝ��Ɋɨɞɢɬɟɥɢ�ɫ�ɧɟɣ�ɧɟ�ɫɨɝɥɚɫɧɵ�

7DVN����6KDSLQJ�WKH�/DQJXDJH�
,I�WR�KDYH�EURDG�VKRXOGHUV�PHDQV�WR�EH�DEOH�WR�DFFHSW�
FULWLFLVP�RU�FRSH�ZLWK�XQSOHDVDQW�VLWXDWLRQV��ZKDW�GR�
WKHVH�SKUDVHV�LPSO\"�
�����JHW�WKH�FROG�VKRXOGHU
�����VKRXOGHU�WKH�EXUGHQ
�����D�VKRXOGHU�WR�FU\�RQ
�����VWDQG�VKRXOGHU�WR�VKRXOGHU
�����D�FKLS�RQ�\RXU�VKRXOGHU
�����DQ�ROG�KHDG�RQ�\RXQJ�VKRXOGHUV
�����EH�D�ZHLJKW�RII�RQH�V�VKRXOGHUV
�����FDUU\�WKH�ZHLJKW�RI�WKH�ZRUOG�RQ�RQH�V�VKRXOGHUV
�����SXW�RQH�V�VKRXOGHU�WR�WKH�ZKHHO
����KDYH�DOO�WKH�FDUHV�RI�WKH�ZRUOG�RQ�RQH�V�VKRXOGHUV
����KHDG�DQG�VKRXOGHUV�DERYH
����UXE�VKRXOGHUV�ZLWK
����VKRXOGHU�VHDVRQ
����VKRXOGHU�DUPV�
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�� (QJOLVK�IRU�6WXGHQWV

:KDW�QDWLRQ�KDV�WKH�PRVW�XQXVXDO�IHDWXUHV"

'R�5XVVLDQV�GLIIHU�JUHDWO\�IURP�WKH�(QJOLVK"

6KRXOG�SHRSOH�NHHS�XS�WKHLU�WUDGLWLRQV�DQG�FXVWRPV"

:KDW�PDNHV�WKH�(QJOLVK�(QJOLVK"

:$50,1*�83�

�

�

�

�

ȼɪɟɦɟɧɚ�ɝɪɭɩɩɵ�&RQWLQXRXV��WKH�3UHVHQW��WKH�3DVW��WKH�)XWXUH�

ȼɪɟɦɟɧɚ�ɝɪɭɩɩɵ�&RQWLQXRXV��WR�EH���9LQJ��ɢɫɩɨɥɶɡɭɸɬɫɹ�ɞɥɹ�ɨɛɨɡɧɚɱɟɧɢɹ�ɞɟɣɫɬɜɢɹ�ɜ�ɩɪɨɰɟɫɫɟ��
ɫɨɜɟɪɲɚɸɳɟɝɨɫɹ�ɜ�ɦɨɦɟɧɬ�ɪɟɱɢ�ɢɥɢ��ɜ�ɨɩɪɟɞɟɥɟɧɧɵɣ��ɩɟɪɢɨɞ�ɜɪɟɦɟɧɢ�ɜ�ɧɚɫɬɨɹɳɟɦ��ɩɪɨɲɟɞɲɟɦ�ɢɥɢ�
ɛɭɞɭɳɟɦ��

ɇɚɩɪɢɦɟɪ�
���+H�LV�UHDGLQJ�D�ERRN�
���,�ZDV�OLVWHQLQJ�WR�PXVLF�DW�WKLV�WLPH�\HVWHUGD\�
���)URP������WR������WRPRUURZ�WKH\�ZLOO�EH�GLVFXVVLQJ�VRPHWKLQJ�YHU\�LPSRUWDQW�

7KH�3DVW�&RQWLQXRXV�LV�XVHG�WR�
��VD\�WKDW�VRPHWKLQJ�ZDV�LQ�SURJUHVV�DW�D�SDUWLFXODU�WLPH�LQ�WKH�SDVW�
��:KDW�ZHUH�\RX�GRLQJ�DW���R¶FORFN�\HVWHUGD\�HYHQLQJ"

7KH�3DVW�&RQWLQXRXV�LV�RIWHQ�XVHG�WRJHWKHU�ZLWK�WKH�3DVW�6LPSOH��7KH�3DVW�&RQWLQXRXV�UHIHUV�WR�D�ORQJHU�DFWLRQ��
ZKLOH�WKH�3DVW�6LPSOH�UHIHUV�WR�D�VKRUWHU�DFWLRQ�ZKLFK�KDSSHQHG�LQ�WKH�PLGGOH�RI�WKH�ORQJHU�DFWLRQ�
$V�,�ZDV�ZDWFKLQJ�79��P\�IULHQG�SKRQHG�

7KH�3UHVHQW�&RQWLQXRXV�LV�XVHG�WR�
��WDON�DERXW�WKLQJV�KDSSHQLQJ�QRZ��
��+H�LV�QRW�DYDLODEOH�RQ�KLV�PRELOH�QRZ��KH¶V�WUDYHOOLQJ�LQ�WKH�PHWUR�
��GHVFULEH�WHPSRUDU\�VLWXDWLRQV��
��6KH�LV�VWLOO�ZRUNLQJ�RQ�KHU�FRXUVH�SDSHU�
��WDON�DERXW�IXWXUH�DUUDQJHPHQWV�
��:KHUH�DUH�ZH�PHHWLQJ�RQ�)ULGD\�QLJKW"
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SDVW�����������SUHVHQW�����������IXWXUH

SDVW�����������SUHVHQW�����������IXWXUH

SDVW�����������SUHVHQW�����������IXWXUH

SDVW�����������SUHVHQW�����������IXWXUH

:KHQ�-RKQ�FDPH�LQ��WKH�IDPLO\�ZHUH�KDYLQJ�WHD�

6KH�LV�ZULWLQJ�RQ�WKH�EODFNERDUG�
,�ZLOO�EH�JRLQJ�RQ�KROLGD\�VRRQ�

*UDPPDU

7KH�)XWXUH�&RQWLQXRXV�LV�XVHG�WR�
��WDON�DERXW�DFWLRQV�LQ�SURJUHVV�DW�D�SDUWLFXODU�WLPH�LQ�WKH�IXWXUH�
��:H�ZLOO�EH�WUDYHOOLQJ�KRPH�DW�WKLV�WLPH�WRPRUURZ�

7KHUH�DUH�VRPH�YHUEV�WKDW�DUH�QRW�QRUPDOO\�XVHG�LQ�WKH�&RQWLQXRXV�
:H�GLYLGH�WKHP�LQWR�VHYHUDO�JURXSV�
��PHQWDO�DQG�HPRWLRQDO�VWDWHV�
��EHOLHYH��GLVOLNH��KDWH��LPDJLQH��NQRZ��OLNH��ORYH��SUHIHU��UHPHPEHU��VXSSRVH��WKLQN��XQGHUVWDQG��ZDQW��ZLVK
��VHQVHV�
��IHHO��KHDU��VHH��VPHOO��WDVWH
��YHUEV�RI�RZQHUVKLS�DQG�RWKHU�
��EHORQJ��FRQVLVW��FRQWDLQ��GHSHQG��KDYH��QHHG��RZH��RZQ��SRVVHVV

6RPH�RI�WKHVH�YHUEV�PD\�KDYH�D�FRQWLQXRXV�IRUP�ZLWK�FHUWDLQ�PHDQLQJV�
,�DP�WKLQNLQJ�RI�JRLQJ�RQ�D�(XURSHDQ�WRXU���7R�WKLQN�PHDQV�QRW�WR�KDYH�DQ�RSLQLRQ�EXW�GHQRWHV�PHQWDO�SURFHVV��

6KH�LV�VHHLQJ�KHU�IULHQG�WRQLJKW���7R�VHH�PHDQV�WR�PHHW�XS�ZLWK�VRPHRQH��
+H�ZDV�KDYLQJ�D�EDWK�ZKHQ�WKH�SKRQH�UDQJ���7R�KDYH�PHDQV�QRW�WR�RZQ�EXW�
LV�D�SDUW�RI�D�ZRUG�FRPELQDWLRQ�WR�KDYH�D�EDWK��

7KH�FRRN�ZDV�WDVWLQJ�WKH�VRXS�WR�FKHFN�LI�LW�ZDV�VDOW\�HQRXJK���7R�WDVWH�
PHDQV�QRW�WR�KDYH�D�WDVWH�EXW�WR�WU\�VRPH�IRRG��
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(QJOLVK�IRU�6WXGHQWV��

$OPRVW�HYHU\�QDWLRQ�KDV�D�UHSXWDWLRQ�RI�VRPH�NLQG��7KH�
(QJOLVK�DOVR�KDYH�FKDUDFWHULVWLFV��7KHUH�DUH�FHUWDLQ�W\SHV�
RI�EHKDYLRXU��PDQQHUV� DQG�FXVWRPV�ZKLFK�DUH�SHFXOLDU�
WR�(QJODQG��7KH�(QJOLVK�DUH�WKRXJKW�WR�EH�VWHDG\��HDV\�
JRLQJ�DQG�IRQG�RI�VSRUWV��7R�EH�%ULWLVK�LV�WR�EH�SROLWH�DQG�
JHW�QHYHU�WLUHG�RI�VD\LQJ�³7KDQN�\RX´�DQG�³,�DP�VR�VRUU\´��
7KH\�DUH�JHQHUDOO\�GLVFLSOLQHG��WKH\�GRQ¶W�UXVK�IRU�VHDWV�
LQ�EXVHV�DQG�WUDLQV��DQG�WKH\�WDNH�WKHLU�SODFH�LQ�TXHXHV�DW�
EXV�VWRSV��$�ORYH�RI�JDUGHQV�LV�GHHS�URRWHG�LQ�WKH�(QJOLVK�
SHRSOH��$OVR� %ULWDLQ� LV� D� QDWLRQ� RI� DQLPDO� ORYHUV�� 7KH�
(QJOLVK�EHOLHYH�LQ�NLQGQHVV�WR�DQLPDOV��0LOOLRQV�RI�GRJV��
FDWV��SDUURWV�DQG�RWKHU�FDJHG�ELUGV��DORQJ�ZLWK�DTXDULXP�
¿VK�DQG�UHSWLOHV��DUH�NHSW�DV�SHWV��

%XW�WKHUH�DUH�FHUWDLQ�VWHUHRW\SHV�DERXW�WKH�(QJOLVK�WKDW�
DUH�QR�ORQJHU�WUXH��1RZ�WKH�QDWLRQ�DQG�LWV�UHSXWDWLRQ�KDV�
FKDQJHG��

6RPH�(XURSHDQV�FRQVLGHUHG�WKH�(QJOLVK�QHYHU�VKRRN�
KDQGV�ZKHQ�PHHWLQJ�RQH�DQRWKHU��%XW�WRGD\�WKH�(QJOLVK�
JHQHUDOO\� VKDNH� KDQGV� RQ� JUHHWLQJ� IRU� WKH� ¿UVW� WLPH��

ZKHQ� DJUHHLQJ� LQ� EXVLQHVV�
PDWWHUV�� RU� FRQJUDWXODWLQJ�
RWKHUV�� DQG� ZRUNLQJ� FODVV�
PHQ� VKDNH� KDQGV� LQ� SXEV��
,Q�FDVXDO�VLWXDWLRQV�PHQ�DUH�
PRUH� OLNHO\� WR� VKDNH� KDQGV�
WKDQ�ZRPHQ�

7KH�(QJOLVK�ZHUH�UHSXWHG�
WR�EH�D�FROG��UHVHUYHG��UDWKHU�
KDXJKW\� SHRSOH��7KH\�ZHUH�
EHOLHYHG� QRW� WR� VKRZ� WKHLU�
HPRWLRQV� HYHQ� LQ� WUDJLF�

VLWXDWLRQV�UHPDLQLQJ�JRRG�WHPSHUHG�DQG�FKHHUIXO�XQGHU�
GLI¿FXOWLHV��%XW�3ULQFHVV�'LDQD¶V�GHDWK�LQ������ZDV�PHW�
ZLWK�H[WUDRUGLQDU\�SXEOLF�H[SUHVVLRQV�RI�JULHI��+HU�SXEOLF�
IXQHUDO�DW�:HVWPLQVWHU�$EEH\�GUHZ���PLOOLRQ�PRXUQHUV�
RQWR�WKH�VWUHHWV�RI�/RQGRQ��

7KH�¿OPV�PDGH�E\�WKH�ROG�3LQHZRRG�6WXGLRV�VKRZHG�
WKH�¿UHSODFH�DV�WKH�FHQWUH�RI�D�KRPH��7KH�VWHUHRW\SH�ZDV�WKH�
LPDJH�RI�(QJOLVK�IDPLOLHV�VLWWLQJ��UHDGLQJ�ERRNV��SRVVLEO\�
E\� $JDWKD� &KULVWLH�� ZDUPHG� E\� GDQFLQJ� ÀDPHV�� 7KH�
¿UHSODFH�ZRXOG�KDYH�FROXPQV�RQ�HLWKHU�VLGH�VXSSRUWLQJ�
D�PDQWHOSLHFH�ZLWK� D� FORFN�� YDVHV� DQG� SKRWRV��%XW� WKH�
UHDOLW\�LV�WKDW�ODUJH�WRZQV�DQG�FLWLHV�KDYH�µVPRNH�FRQWURO�

]RQHV¶�� EDQQLQJ� RU�
OLPLWLQJ� HPLVVLRQV�
RI� IXPHV�� $QWLTXH�
VKRSV� VHOO� ROG� ¿UH�
SODFHV� WKDW� FDQ� EH�
PRGL¿HG�IRU�¿OWHUHG�
JDV� DQG� HOHFWULF�
HOHPHQWV��

+RZ� GR�
WKH� (QJOLVK�
VSHQG� WKHLU� ZHHNHQGV"� $JDLQ�79�VHULHV�
VXJJHVW�WKDW�PDQ\�OLNH�WR�YLVLW� WKH� FRXQWU\��
&RXQWU\�/LIH�0DJD]LQHV��HYHQ� LQ� WKH�����V��DGYHUWLVHG�
WKDWFKHG�FRWWDJHV�ZLWK�URVH�JDUGHQV��:KR�ZRXOGQ¶W�OLNH�
WKH�GUHDP�RI�IUHVK�DLU��YLOODJH� OLIH�DQG�RSHQ�VSDFHV"�,Q�
WKH�6HFRQG�:RUOG�:DU�PXFK�RI�/RQGRQ¶V�(DVW�(QG�ZDV�
ERPEHG�LQ� WKH�EOLW]�� ,Q� WKH�����V����V�DQG���V�FRXQFLO�
KRXVLQJ� WHQGHG� WR� EH� ODUJH� HVWDWHV� RI� KLJK�ULVH� ÀDWV��
%HDXWLIXO�9LFWRULDQ�WHUUDFH�KRPHV�ZHUH�RIWHQ�GHVWUR\HG�
WR�SXW�XS� WRZHU�EORFNV��(YHQ� VR��PDQ\�DUHDV� VWLOO� JLYH�
SHRSOH�WKH�FKDQFH�WR�DSSO\�IRU�DQ�DOORWPHQW��WR�FUHDWH�D�
JDUGHQ�RQ�YDFDQW�ODQG�VHW�DVLGH�IRU�FRPPXQLW\�XVH��

$V� IRU� WKH� WKDWFKHG� FRWWDJHV�� WKDWFK� LV� VWLOO� XVHG� E\�
EXLOGHUV� LQ� GHYHORSLQJ�
FRXQWULHV�� XVXDOO\� ZLWK�
ORZ�FRVW�� ORFDO� SODQWV�� ,Q�
(QJODQG�LW�LV�QRZ�WKH�FKRLFH�
RI�SHRSOH�ZLWK�KLJK�LQFRPHV�
ZKR� ZLVK� WR� KDYH� D� UXVWLF�
ORRN� WR� WKHLU� KRPHV� ZLWK� D�
PRUH� HFRORJLFDOO\� IULHQGO\�
URRI��DQG�RI�WKRVH�ZKR�KDYH�
SXUFKDVHG� DQ� RULJLQDOO\�
WKDWFKHG� FRWWDJH�� 7KDWFK� LV�
PDQ\�WLPHV�PRUH�H[SHQVLYH�
WKDQ� FRQYHQWLRQDO� URR¿QJ�� 6XFK� KRXVHV� DUH� KDUGHU� WR�
LQVXUH�EHFDXVH�RI�¿UH�ULVN��&OLPDWH�FKDQJH�KDV�LQVSLUHG�
ODZV�WR�SURWHFW�WKH�GHSOHWHG�WUDGLWLRQDO�UHHGV��%XW�VRPH�
WUDGLWLRQDO� OLIH� VW\OHV� LQ�
*UHDW�%ULWDLQ�FRQWLQXH��
�7R�EH�FRQWLQXHG�IXUWKHU�LQ�
WKLV�8QLW��

0RUH�DERXW�WKH�(QJOLVK
5HDGLQJ
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9RFDEXODU\

EHKDYLRXU
WKH�ZD\�WKDW�VRPHRQH�
DFWV�LQ�GLIIHUHQW�VLWXDWLRQV�
±
ɩɨɜɟɞɟɧɢɟ��ɨɬɧɨɲɟɧɢɟ�ɤ�
ɤɨɦɭ�ɥɢɛɨ

WR�EHKDYH
WR�DFW�RU�FRQGXFW�RQHVHOI�
LQ�D�VSHFL¿HG�ZD\�±
ɜɟɫɬɢ�ɫɟɛɹ��ɞɟɪɠɚɬɶɫɹ�
%HKDYH�\RXUVHOI�YHV���±
ȼɟɞɢ�ɬɟ��ɫɟɛɹ�ɯɨɪɨɲɨ�

SHFXOLDU�
SDUWLFXODU��VSHFLDO�±
ɫɩɟɰɢɮɢɱɟɫɤɢɣ��
ɨɫɨɛɟɧɧɵɣ��
ɫɜɨɟɨɛɪɚɡɧɵɣ�
=RH�KDV�D�SHFXOLDU�VHQVH�
RI�KXPRXU�

VWHDG\�
VWDEOH��QRW�PRYLQJ�RU�
VKDNLQJ�±
ɩɪɨɱɧɵɣ��ɭɫɬɨɣɱɢɜɵɣ��
ɬɜɟɪɞɵɣ�
D�VWHDG\�JD]H�±�ɬɜɟɪɞɵɣ�
ɜɡɝɥɹɞ

TXHXH�
D�OLQH�RI�SHRSOH�ZDLWLQJ�
WR�EX\��HWF��±
ɨɱɟɪɟɞɶ�
WR�MXPS�WKH�TXHXH�±�
ɩɪɨɣɬɢ�ɛɟɡ�ɨɱɟɪɟɞɢ�

WR�TXHXH
ɫɬɚɧɨɜɢɬɶɫɹ�ɜ�ɨɱɟɪɟɞɶ��
ɫɬɨɹɬɶ�ɜ�ɨɱɟɪɟɞɢ

WR�EHOLHYH
���WR�EH�VXUH�WKDW�VPWK�LV�
WUXH�±�ɜɟɪɢɬɶ�
EHOLHYH�D�VWRU\��VPE¶�
ZRUGV��HWF��
,�EHOLHYH�KLP��ZKDW�KH�
VD\V��HWF��
WR�EHOLHYH�LQ�VPWK�VPE�±�

ɜɟɪɢɬɶ�ɜɨ�ɱɬɨ�ɬɨ��ɤɨɝɨ�
ɬɨ�
���WR�WKLQN�WKDW�VPWK�LV�
SRVVLEOH�±�ɩɨɥɚɝɚɬɶ��
ɫɱɢɬɚɬɶ�ɞɭɦɚɬɶ�
,�EHOLHYH�WKDW�KH�LV�ULJKW�

EHOLHI
ɜɟɪɚ��ɞɨɜɟɪɢɟ��
ɭɛɟɠɞɟɧɢɟ�
,�KDYH�JUHDW�EHOLHI�LQ�KLV�
KRQHVW\��WKLV�GRFWRU��HWF��
+LV�EHOLHIV�DUH�ZHOO�
NQRZQ�

VKDNH
VXGGHQ�PRYHPHQW�IURP�
VLGH�WR�VLGH�RU�XS�DQG�
GRZQ�±
ɜɫɬɪɹɫɤɚ�
JLYH�VPE�VPWK�D�VKDNH�±
ɜɫɬɪɹɯɧɭɬɶ�ɤɨɝɨ�ɥ��
ɱɬɨ�ɥ�

WR�VKDNH�
ɬɪɹɫɬɢ��ɫɨɬɪɹɫɚɬɶ�
WR�VKDNH�KDQGV�ZLWK�±�
ɩɨɠɢɦɚɬɶ�ɪɭɤɢ

UHSXWDWLRQ�
ɞɨɛɪɚɹ�ɫɥɚɜɚ��
ɪɟɩɭɬɚɰɢɹ�
+H�ZDV�DQ�DUWLVW�RI�UH�
SXWH�
Ɉɧ�ɛɵɥ�ɯɭɞɨɠɧɢɤ�ɫ�
ɢɦɟɧɟɦ�

WR�EH�UHSXWHG�
WR�EH�JHQHUDOO\�UHJDUGHG�
DV�KDYLQJ�GRQH�VRPHWKLQJ�
RU�DV�KDYLQJ�SDUWLFXODU�
FKDUDFWHULVWLFV�±
ɫɱɢɬɚɬɶ��ɩɨɥɚɝɚɬɶ�
7KH�(QJOLVK�DUH�UHSXWHG�
WR�EH�FROG��UHVHUYHG�DQG�
KDXJKW\�SHRSOH�

UHSXWHGO\�
ɩɨ�ɨɛɳɟɦɭ�ɦɧɟɧɢɸ

UHVHUYHG
���XQZLOOLQJ�WR�H[SUHVV�
\RXU�HPRWLRQV�±
ɫɞɟɪɠɚɧɧɵɣ�
+H�ZDV�UDWKHU�UHVHUYHG�
���ɡɚɤɚɡɚɧɧɵɣ�ɡɚɪɚɧɟɟ��
7KH�ZDLWHU�WROG�WKHP�WKDW�
WKH�WDEOH�ZDV�UHVHUYHG�

KDXJKW\
�RI�SHRSOH�DQG�WKHLU�
EHKDYLRXU��VHHPLQJ�WR�
FRQVLGHU�RQHVHOI�EHWWHU�
RU�PRUH�LPSRUWDQW�WKDQ�
RWKHUV�±�
ɧɚɞɦɟɧɧɵɣ��
ɜɵɫɨɤɨɦɟɪɧɵɣ�
D�KDXJKW\�ORRN��PDQQHU

JRRG�WHPSHUHG
QRW�HDVLO\�LUULWDWHG�RU�
PDGH�DQJU\�±
ɯɨɪɨɲɟɝɨ�ɧɪɚɜɚ

JULHI�
LQWHQVH�VRUURZ��HVSHFLDOO\�
FDXVHG�E\�VRPHRQH¶V�
GHDWK�±
ɝɨɪɟ��ɩɟɱɚɥɶ��ɫɤɨɪɛɶ�
ELWWHU�GHHS�SURIRXQG�JULHI�
��
ɝɥɭɛɨɤɨɟ�ɝɨɪɟ�
WR�IHHO�VXIIHU�JULHI�±�
ɨɩɥɚɤɢɜɚɬɶ��
ɫɨɤɪɭɲɚɬɶɫɹ

WR�PRXUQ�
WR�IHHO�RU�VKRZ�VRUURZ�
IRU�WKH�GHDWK�RI�VPQ�±
ɫɤɨɪɛɟɬɶ��ɨɩɥɚɤɢɜɚɬɶ��
ɝɨɪɟɜɚɬɶ�
3DWULFN�VWLOO�PRXUQV�KLV�
IDWKHU�

WR�VWD\
���UHPDLQ�LQ�D�SODFH�±�
ɨɫɬɚɜɚɬɶɫɹ��
+H�PXVW�VWD\�DW�KRPH�IRU�

VRPH�GD\V�DV�KH�LV�LOO��
:LOO�\RX�VWD\�IRU�GLQQHU"
���WR�OLYH�IRU�D�VKRUW�WLPH�
DV�D�JXHVW�RU�YLVLWRU�±
ɨɫɬɚɧɚɜɥɢɜɚɬɶɫɹ��
ɝɨɫɬɢɬɶ��ɝɞɟ�ɥɢɛɨ��ɭ�
ɤɨɝɨ�ɥɢɛɨ��
WR�VWD\�DW�LQ�D�KRWHO��
DW�RQH¶V�IULHQGV¶��ZLWK�
IULHQGV

VWD\
ɩɪɟɛɵɜɚɧɢɟ�
WR�EH�D�SHUVRQ�RI�VWD\�DW�
KRPH�±�ɛɵɬɶ�ɞɨɦɨɫɟɞɨɦ�

WR�VRFLDOL]H�
�ɡɞ���PHHW�RWKHU�SHRSOH�
VRFLDOO\��IRU�H[DPSOH�DW�
SDUWLHV�±
ɨɛɳɚɬɶɫɹ��ɛɵɬɶ�
ɤɨɦɦɭɧɢɤɚɛɟɥɶɧɵɦ�
7KH�/DUNLQV�MXVW�ORYH�
VRFLDOL]LQJ�ZLWK�WKHLU�ROG�
IULHQGV�

WR�SUHIHU
WR�OLNH�VPWK�VPE�PRUH�
WKDQ�VPWK�VPE�HOVH�±
ɩɪɟɞɩɨɱɢɬɚɬɶ�
6KH�SUHIHUUHG�MXLFH�WR�
ZDWHU�
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WR�JR�RXW
���WR�OLYH�\RXU�KRXVH�LQ�
RUGHU�WR�HQMR\�\RXUVHOI�±
ɜɵɯɨɞɢɬɶ�ɜ�ɫɜɟɬ��ɤɢɧɨ��
ɬɟɚɬɪ��
����DERXW�¿UH��OLJKW��WR�
VWRS�EXUQLQJ�RU�VKLQLQJ�±
ɩɨɝɚɫɧɭɬɶ�
$V�VRRQ�DV�ZH�WRRN�RXU�
VHDWV��WKH�OLJKW�ZHQW�RXW�
DQG�WKH�¿OP�VWDUWHG�

WR�RYHUORRN
��WR�KDYH�D�YLHZ�RI�±�
ɜɵɯɨɞɢɬɶ�ɧɚ��ɛɵɬɶ�ɧɚ�
ɜɢɞɭ�
2XU�KRXVH�LV�QRW�
RYHUORRNHG��±�ɇɚɲ�
ɞɨɦ�ɡɚɳɢɳɟɧ�ɨɬ�
ɩɨɫɬɨɪɨɧɧɢɯ�ɜɡɝɥɹɞɨɜ�
��WR�QRW�QRWLFH�VPWK�±�
ɩɪɨɫɦɨɬɪɟɬɶ��
ɩɪɨɝɥɹɞɟɬɶ��ɩɪɨɩɭɫɬɢɬɶ�
+H�RYHUORRNHG�KLV�
IULHQG¶V�UHWXUQLQJ�EDFN�

FDUHU�
D�IDPLO\�PHPEHU�RU�SDLG�
KHOSHU�ZKR�UHJXODUO\�
ORRNV�DIWHU�D�FKLOG�RU�D�
VLFN��HOGHUO\��RU�GLVDEOHG�
SHUVRQ�±
ɬɨɬ��ɤɬɨ�ɭɯɚɠɢɜɚɟɬ�
ɧɚ�ɞɨɦɭ�ɡɚ�ɞɟɬɶɦɢ��
ɛɨɥɶɧɵɦ�ɢɥɢ�ɩɨɠɢɥɵɦ�
ɱɟɥɨɜɟɤɨɦ

KRPHPDNHU�
D�SHUVRQ�ZKR�PDQDJHV�
WKH�KRPH�±
ɦɚɬɶ�ɨɬɟɰ�ɫɟɦɟɣɫɬɜɚ

KRXVHKROG�
D�KRXVH�DQG�LWV�RFFXSDQWV�
UHJDUGHG�DV�D�XQLW�±
ɞɨɦɚɲɧɟɟ�ɯɨɡɹɣɫɬɜɨ��
ɞɨɦɨɱɚɞɰɵ��ɫɟɦɶɹ

WR�EH�VXEMHFW�WR�
OLNHO\�WR�EH�DIIHFWHG�E\�
VPWK��FRQGLWLRQDO�RU�GH�
SHQGHQW�XSRQ�VPWK��±
ɩɨɞɜɟɪɠɟɧɧɵɣ�
�ɱɟɦɭ�ɥ����ɡɚɜɢɫɢɦɵɣ�
�ɨɬ�ɱɟɝɨ�ɥ����ɫɤɥɨɧɧɵɣ��
ɩɪɟɞɪɚɫɩɨɥɨɠɟɧɧɵɣ��ɤ�
ɱɟɦɭ�ɥ���
7KH�SURSRVDO�LV�VXEMHFW�WR�
DSSURYDO�RI�WKH�ERDUG�RI�
GLUHFWRUV�

EUHDGZLQQHU�
D�SHUVRQ�ZKR�HDUQV�
PRQH\�WR�VXSSRUW�WKHLU�
IDPLO\�±
ɤɨɪɦɢɥɟɰ��ɫɜɨɟɣ�ɫɟɦɶɢ�

WHUUDFHG�KRXVH�
RQH�RI�D�URZ�RI�VLPLODU�
KRXVHV�MRLQW�WR�
JHWKHU�E\�

WKHLU�VLGH�ZDOOV�±
ɬɚɭɧɯɚɭɫ��ɞɨɦ�
ɥɟɧɬɨɱɧɨɣ�ɡɚɫɬɪɨɣɤɢ�

WKDWFK�
D�URRI�FRYHULQJ�RI�VWUDZ��
UHHGV��SDOP�OHDYHV��RU�
VLPLODU�PDWHULDO�±
ɫɨɥɨɦɟɧɧɚɹ�ɢɥɢ�
ɬɪɨɫɬɧɢɤɨɜɚɹ�ɤɪɵɲɚ��
ɤɪɵɲɚ�ɢɡ�ɩɚɥɶɦɨɜɵɯ�
ɥɢɫɬɶɟɜ

D�WKDWFKHG�FRWWDJH
ɨɞɧɨɷɬɚɠɧɵɣ�ɞɨɦ�ɩɨɞ�
ɫɨɥɨɦɟɧɧɨɣ�ɤɪɵɲɟɣ

WR�LQVXUH�
DUUDQJH�IRU�FRPSHQVDWLRQ�
LQ�WKH�HYHQW�RI�GDPDJH�WR�
RU�ORVV�RI��SURSHUW\���RU�
LQMXU\�WR�RU�WKH�GHDWK�RI�
�VRPHRQH���LQ�H[FKDQJH�
IRU�UHJXODU�DGYDQFH�SD\�
PHQWV�WR�D�FRPSDQ\�RU�
JRYHUQPHQW�DJHQF\�±
ɫɬɪɚɯɨɜɚɬɶ��
ɡɚɫɬɪɚɯɨɜɵɜɚɬɶ�
+RZ�PXFK�ZLOO�LW�FRVW�
WR�LQVXUH�WKH�EXLOGLQJ�
DJDLQVW�¿UH"

WR�GHSOHWH
WR�UHGXFH�WKH�QXPEHU�RU�
TXDQWLW\�RI�±
ɢɫɬɨɳɚɬɶ��ɢɫɱɟɪɩɵɜɚɬɶ�
�ɡɚɩɚɫɵ��ɪɟɫɭɪɫɵ��
0RVW�QDWLYH�PDPPDO�VSH�
FLHV�KDYH�EHHQ�GHSOHWHG�

UHHG�
D�WDOO��VOHQGHU�OHDYHG�
SODQW�RI�WKH�JUDVV�IDPLO\��
ZKLFK�JURZV�LQ�ZDWHU�±
ɬɪɨɫɬɧɢɤ

WR�KROG�
���WR�KDYH�VPWK�LQ�\RXU�
KDQG�±�
ɞɟɪɠɚɬɶ��ɜ�ɪɭɤɟ��
KROG�D�EDJ��D�ERRN��QHZV�
SDSHU��FLJDUHWWH��HWF��
���WR�KDYH�D�SRVLWLRQ�±
ɡɚɧɢɦɚɬɶ��ɞɟɪɠɚɬɶ�
ɭɞɟɪɠɢɜɚɬɶ��ɦɟɫɬɨ��
ɩɨɡɢɰɢɸ��
WR�KROG�¿UVW��VHFRQG��
HWF��SODFH�LQ�VPWK�±�
ɡɚɧɢɦɚɬɶ��ɭɞɟɪɠɢɜɚɬɶ�
ɩɟɪɜɨɟ��ɜɬɨɪɨɟ�ɢ�ɬ��ɩ���
ɦɟɫɬɨ��ɜ�ɱɟɦ�ɬɨ��
���WR�KDYH�D�PHHWLQJ�
�FRQIHUHQFH��FRPSHWL�
WLRQ��H[KLELWLRQ��HWF��LQ�D�
SDUWLFXODU�SODFH�±
ɩɪɨɜɨɞɢɬɶ��ɫɨɛɪɚɧɢɟ��
ɤɨɧɮɟɪɟɧɰɢɸ�ɢ�ɬ�ɩ��
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7DVN����$QVZHU�WKH�IROORZLQJ�TXHVWLRQV�
��� :KDW�UHSXWDWLRQ�GLG�WKH�(QJOLVK�XVH�WR�KDYH�DPRQJ�IRUHLJQHUV"
��� :KDW�NLQG�RI�QDWLRQ�DUH�WKH�(QJOLVK"
��� :KDW�VWHUHRW\SHV�KDYH�EHHQ�SURYHG�ZURQJ�ZLWK�WLPH"�*LYH�UHDVRQV�DQG�H[DPSOHV�

7DVN����*LYH�HTXLYDOHQWV�LQ�(QJOLVK�WR�WKH�IROORZLQJ�ZRUG�FRPELQDWLRQV�
ɢɦɟɬɶ�ɨɬɧɨɲɟɧɢɟ�ɤ�ɚɧɝɥɢɱɚɧɚɦ
ɥɸɛɢɬɶ�ɩɨɪɹɞɨɤ
ɝɥɭɛɨɤɨ�ɭɤɨɪɟɧɢɜɲɢɣɫɹ
ɛɵɫɬɪɨ�ɡɚɫɤɨɱɢɬɶ�ɜ�ɚɜɬɨɛɭɫ��ɱɬɨɛɵ�ɡɚɧɹɬɶ�ɦɟɫɬɨ
ɩɨɜɫɟɞɧɟɜɧɚɹ�ɫɢɬɭɚɰɢɹ
ɛɵɬɶ�ɧɟɡɚɳɢɳɟɧɧɵɦ�ɨɬ�ɩɨɫɬɨɪɨɧɧɢɯ�ɜɡɝɥɹɞɨɜ
ɞɟɥɚɬɶ�ɪɚɛɨɬɭ�ɩɨ�ɞɨɦɭ
ɧɚ�ɞɭɲɭ�ɧɚɫɟɥɟɧɢɹ
ɩɨɞɜɟɪɠɟɧɧɵɣ�ɜɥɢɹɧɢɸ�ɫɬɟɪɟɨɬɢɩɨɜ
ɜɨɡɞɟɣɫɬɜɢɟ�ɧɚ�ɨɤɪɭɠɚɸɳɭɸ�ɫɪɟɞɭ

7DVN����([SODLQ�WKH�SURYHUEV�JLYHQ�
���ͨ7KHUH�LV�QR�SODFH�OLNH�KRPH�ͩ����ͨ0\�KRXVH�LV�P\�FDVWOH�ͩ

7DVN����3XW�WKH�IROORZLQJ�ZRUGV�LQ�WKHLU�SODFHV�LQ�WKH�SDVVDJH�
FRQVHUYDWLVP� �����������VWDELOLW\� ��������������������EXLOGLQJ�� �����������������QDWLRQDO� ���������������YLVLRQ
DVVRFLDWLRQV� ������������������������JDUGHQLQJ� �������OLYLQJ���������������������������WKDWFKHG�����������������������SRQG
RSSRUWXQLWLHV������������������������SULYLOHJH���������������������FRPPRQ����������������������KHDOWK���������������������������FULPH

7+(�/29(�2)�1$785(

0RVW�RI�WKH�%ULWLVK�OLYH�LQ�WRZQV�DQG�FLWLHV��%XW�WKH\�KDYH�DQ�LGHDOL]HG�BBB����RI�WKH�FRXQWU\VLGH��
7R� WKH� %ULWLVK�� WKH� FRXQWU\VLGH� KDV� DOPRVW� QRQH� RI� WKH� QHJDWLYH� BBB���� ZKLFK� LW� KDV� LQ� VRPH�
FRXQWULHV��VXFK�DV�SRRU�IDFLOLWLHV��ODFN�RI�HGXFDWLRQDOBBB�����XQHPSOR\PHQW�DQG�SRYHUW\��7R�WKHP��
WKH�FRXQWU\VLGH�PHDQV�SHDFH�DQG�TXLHW��EHDXW\��JRRG�BB����DQG�BBB�����0RVW�RI�WKHP�ZRXOG�OLYH�LQ�
D�FRXQWU\�YLOODJH�LI�WKH\�WKRXJKW�WKDW�WKH\�FRXOG�¿QG�D�ZD\�RI�HDUQLQJ�DBBB�����WKHUH���,GHDOO\��WKLV�
YLOODJH�ZRXOG�FRQVLVW�RI�BBB����FRWWDJHV�EXLOW�DURXQG�DQ�DUHD�RI�JUDVV�NQRZQ�DV�D�³YLOODJH�JUHHQ´��
1HDUE\�� WKHUH�ZRXOG�EH�D�BB����ZLWK�GXFNV�RQ� LW��1RZDGD\V�VXFK�D�YLOODJH� LV�QRW�DFWXDOO\�YHU\�
BBB�����EXW�LW�LV�D�VWHUHRW\SLFDO�SLFWXUH�WKDW�LV�ZHOO±NQRZQ�WR�WKH�%ULWLVK�
3HUKDSV�WKLV�ORYH�RI�WKH�FRXQWU\VLGH�LV�DQRWKHU�DVSHFW�RI�%ULWLVK�BBB������7KH�FRXQWU\VLGH�UHSUHVHQWV�BBB�������7KRVH�ZKR�
OLYH�LQ�WRZQV�DQG�FLWLHV�WDNH�DQ�DFWLYH�LQWHUHVW�LQ�FRXQWU\�PDWWHUV�DQG�WKH�%ULWLVK�UHJDUG�LW�DV�ERWK�D�ULJKW�DQG�D�BBB������
WR�EH�DEOH�WR�JR�³LQWR�WKH�FRXQWU\´�ZKHQHYHU�WKH\�ZDQW�WR��/DUJH�DUHDV�RI�WKH�FRXQWU\�DUH�RI¿FLDO�´BBB�����SDUNV´�ZKHUH�
DOPRVW�QR�BBB�����LV�DOORZHG�
(YHQ�LI�WKH\�FDQQRW�JHW�LQWR�WKH�FRXQWU\VLGH��PDQ\�%ULWLVK�SHRSOH�VWLOO�VSHQG�D�ORW�RI�WKHLU�WLPH�ZLWK�³QDWXUH´��7KH\�JURZ�
SODQWV��BBB�����LV�RI�WKH�PRVW�SRSXODU�KREELHV�LQ�WKH�FRXQWU\�

9RFDEXODU\

9RFDEXODU\�([HUFLVHV
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7DVN����)LOO�LQ�WKH�EODQNV��7KH�¿UVW�OHWWHU�RI�HDFK�PLVVLQJ�ZRUG�LV�JLYHQ�
7KH�%ULWLVK�DUH�ZHOO�NQRZQ�IRU�DOZD\V�FKDWWLQJ�DERXW�WKH�ZHDWKHU��7KLV�LV�EHFDXVH�WKH�ZHDWKHU�LQ�%ULWDLQ�LV�VR�F�
BBB����\RX�QHYHU�NQRZ�ZKDW�LW�ZLOO�EH�OLNH��$�SRSXODU�JUHHWLQJ�LV�ͨ/�BBB�����ZHDWKHU�IRU�WKH�WLPH�RI�\HDUͩ�RU��LI�
WKH�ZHDWKHU�LV�EDG��ͨ,VQ¶W�WKLV�ZHDWKHU�D�BBB����ͩ�,I�LW¶V�UDLQLQJ�WKH\�PLJKW�VD\�ͨ*UHDW�ZHDWKHU�IRU�G�BBB�����ͩ�
<RX�ZLOO�RIWHQ�KHDU�SHRSOH�DGG�ͨZBBB�����SHUPLWWLQJͩ�ZKHQ�WKH\�VD\�WKH\�SODQ�WR�SOD\�JROI��JDUGHQ�RU�SXW�RXW�
WKH�ZDVKLQJ�
0RVW�SRVWFDUGV�IURP�D�KROLGD\�LQ�*UHHFH�RU�6SDLQ�EHJLQ��ͨ,W¶V�E�BBB�����KRW�KHUHͩ�HYHQ�ZKHQ�ORFDO�SHRSOH�WKLQN�
LW¶V� MXVW�D�QRUPDO�E�BBB�����DQG�VXQQ\�GD\ͩ��7KHUH�DUH�PDQ\�JHQHUDO�H[SUHVVLRQV� LQ�(QJOLVK�ZKLFK�VKRZ�WKH�
LPSRUWDQFH�RI�ZHDWKHU�LQ�SHRSOH¶V�OLYHV��)RU�D�H[DPSOH��IHHOLQJ�ͨX�BBB������WKH�ZHDWKHUͩ�PHDQV�IHHOLQJ�VOLJKWO\�
LOO��,I�\RX�ͨ PDNH�K�BBB�����ZHDWKHU�RI�D�MREͩ��LW�PHDQV�\RX�PDNH�LW�VHHP��PRUH�GLI¿FXOW�WKDQ�LW�UHDOO\�LV��DQG�LI�\RX�
ͨNHHS�D�ZHDWKHU�H�BBB������RQ�VRPHWKLQJͩ��\RX�JLYH�LW�\RXU�IXOO�DWWHQWLRQ���DV�WKH�%ULWLVK�GR�ZLWK�WKHLU�ZHDWKHU�

7DVN����&RPSOHWH�WKH�TXHVWLRQ�WDJV�
���,W¶V�D�ORYHO\�GD\�«�"����:H�FRXOG�JR�IRU�D�ZDON��«�"����<HVWHUGD\�ZDV�DZIXO��
«�"����7KLV�VXQ�PDNHV�D�QLFH�FKDQJH�«�"����/RYHO\�GD\�«�"����,W�QHYHU�JHWV�
YHU\�KRW�KHUH�LQ�VXPPHU���«�"����,W¶V�QLFHU�WKDQ�\HVWHUGD\��«�"����7KLV�ZLQWHU�KDV�
EHHQ�YHU\�FROG�«�"����7KH\�VD\�LW¶V�JRLQJ�WR�JHW�EHWWHU�«�"�����7KHUH�ZDV�D�UHDO�
GRZQSRXU�\HVWHUGD\�«�"�����<RX�KDG�D�GURXJKW�ODVW�VXPPHU��«�"�����7KLV�UDLQ�
ZRQ¶W�ODVW�ORQJ��«�"�����:KDW�DZIXO�ZHDWKHU��,W¶V�GUHDGIXO��«�"�����,W�PD\�UDLQ��
«�"�����ͨ,W¶V�D�EHDXWLIXO�GD\��«�"ͩ�±�ͨ<HV��/HW¶V�JR�IRU�D�ZDON��«�"ͩ

7DVN����3UDFWLVH�WKH�IROORZLQJ�DFFRUGLQJ�WR�WKH�PRGHO�

0RGHO���6KH�XVXDOO\�UHDGV�D�QHZVSDSHU�DW�EUHDNIDVW�EXW�VKH�LV�QRW�UHDGLQJ�LW�WRGD\��6KH�LV�EXV\�ZLWK�RWKHU�WKLQJV�

���6KH�XVXDOO\�OHDYHV�WRZQ�LQ�VXPPHU�����7KH\�RIWHQ�ZDWFK�79�LQ�WKH�HYHQLQJ�����+H�JRHV�WR�WKH�OLEUDU\�HYHU\�GD\�����6KH�
DOZD\V�ZRUNV�LQ�WKH�JDUGHQ�DIWHU�RI¿FH�KRXUV������+H�XVXDOO\�SOD\V�FKHVV�YHU\�ZHOO�����,�DOZD\V�VOHHS�DIWHU�OXQFK�

7DVN�����2SHQ�WKH�EUDFNHWV�DQG�SXW�WKH�YHUEV�LQWR�WKH�3UHVHQW�6LPSOH�RU�3UHVHQW�&RQWLQXRXV�
���/LVWHQ��6KH��VLQJ��LQ�WKH�VWUHHW�����6KH��VLQJ��ZHOO�DQG�VKH��KDYH��D�SOHDVDQW�YRLFH�����,W��EH��VL[�R¶FORFN�LQ�WKH�HYHQLQJ�QRZ��
9LFWRU��GR��KLV�KRPHZRUN��+LV�VLVWHU��UHDG��D�ERRN�DQG�KLV�PRWKHU��ZDWFK��79�����$QGUHZ��JHW�XS��YHU\�HDUO\�DV�KH��OLYH��
IDU�IURP�VFKRRO��+H��EH��QHYHU�ODWH�����,W��JHW��ODWH��,W¶V�WLPH�WR�JR�KRPH�����3HWHU�QHYHU��ZHDU��D�KDW�����:KHQ�LW�LV�IRJJ\�LQ�
/RQGRQ��FDUV��PRYH��YHU\�VORZO\�����,��FDOO��P\�VRQ�LQ�&HGDU�)DOOV�QRZ��,��ZDQW��WR�FDOO�KLP�HYHU\�PRQWK�EXW�LW��EH��YHU\�
H[SHQVLYH�����0\�OLWWOH�EURWKHU��QRW�SOD\��WKH�SLDQR�YHU\�ZHOO��7KDW��EH��ZK\�KH��SUDFWLFH��LW�DJDLQ������:KHUH�LV�3HWHU"�+H�
�KDYH��KLV�(QJOLVK�OHVVRQ��,�WKLQN�WKDW�KH�DOZD\V��KDYH��LW�DW�WKLV�KRXU�

7DVN�����2SHQ�WKH�EUDFNHWV�DQG�SXW�WKH�YHUEV�LQWR�WKH�3DVW�6LPSOH�RU�3DVW�&RQWLQXRXV�
��7KH�VXPPHU�WKDW�\HDU�ZDV�FROG��,W�RIWHQ��UDLQ������:KR��VSHDN��RYHU�WKH�WHOHSKRQH�DW�¿YH�\HVWHUGD\"�
7KH�OLQH��EH��EXV\�IRU�DQ�KRXU�DW�OHDVW�����,W��JURZ��GDUN��VR�ZH��GHFLGH��WR�UHWXUQ�����7KH�UREEHUV��VWHDO��
WKH�FDU�DQG��GULYH��DZD\�����:KHQ�,��JR��WR�VFKRRO�WKH�GD\�EHIRUH��,�PHW�0LNH�DQG�3HWH��7KH\��WDON��
DQG��ODXJK������,��GR��P\�KRPHZRUN�ZKHQ�P\�PRWKHU�FDPH�����7KH�WHDFKHU��WHDFK��WKH�FKLOGUHQ�D�VRQJ��
\HVWHUGD\�����$�\RXQJ�PDQ��UXQ��RXW�LQWR�WKH�VWUHHW��+H��FDUU\��D�VWUDQJH�SODFDUG�����6KH��VOLS����IDOO��RYHU�

DQG��EUHDN��KHU�DQNOH������+H��VLW��RQ�WKH�WUDLQ�DW�WKLV�WLPH�\HVWHUGD\�PRUQLQJ������7KH�ERPE��JR��RII��ZKHQ�WKH�3UHVLGHQW�
�JLYH��D�VSHHFK�

*UDPPDU�3UDFWLFH
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7DVN�����3XW�WKH�YHUEV�LQ�EUDFNHWV
�LQWR�WKH�FRUUHFW�

WHQVH�IRUP�

7DVN�����3XW�WKH�YHUEV�LQWR�WKH�3UHVHQW��3DVW�DQG�)XWXUH�&RQWLQXRXV�
RU�6LPSOH�
���+H��ZDNH�XS��ZKHQ�KLV�SDUHQWV��KDYH��WHD�LQ�WKH�NLWFKHQ�����/RRN�DW�WKH�VN\��WKH�
FORXGV��PRYH��VORZO\��WKH�VXQ��DSSHDU��IURP�EHKLQG�WKH�FORXGV��LW��JHW��ZDUPHU�
���,�ZLOO�EH�WKHUH�ZKHQ�\RX��FRPH������:KLOH�KH��VOHHS���VKH��JR��VKRSSLQJ�DQG�
�FRRN��GLQQHU�����©,UHQH��SOD\��WKH�SLDQR�LQ�WKH�QH[W�URRP"ª�±�©1R��LW��EH��QRW�,UHQH��
,�NQRZ�WKDW�VKH�QHYHU��SOD\��WKH�SLDQR�VR�HDUO\�LQ�WKH�PRUQLQJª�����,PDJLQH�WKDW�
WRPRUURZ�DW�WKLV�YHU\�KRXU�ZH��VOHHS��LQ�WKH�WUDLQ�RQ�RXU�ZD\�WR�WKH�6RXWK��$QG�
ZKHQ�ZH��DZDNH��WKH�QH[W�PRUQLQJ��ZH��VHH��WKH�VXQ�DQG�WKH�EOXH�VHD�����$W���SP�
KH��¿QLVK��KLV�ZRUN�DQG��UHWXUQ��KRPH�����+H��HDW��D�VDQGZLFK�ZKHQ�KH��ZDWFK��79��
���:KHQ�,���FRPH��KRPH�IURP�VFKRRO��P\�OLWWOH�EURWKHU��VLW��RQ�WKH�ÀRRU�ZLWK�DOO�KLV�
WR\V�DURXQG�KLP��+H��SOD\��ZLWK�WKHP��,��WHOO��KLP�WR�SXW�DOO�KLV�WR\V�LQ�WKH�ER[�DV�
KH��PDNH��WRR�PXFK�QRLVH������©:KDW�\RX��GR��KHUH"ª�VKH�DVNHG��©,��ZDLW��IRU�DQ�
DQVZHU��,�DOZD\V��ZDLW��KHUH�DW�WKLV�WLPH�RI�WKH�GD\ª�

7DVN�����7UDQVODWH�LQWR�(QJOLVK�XVLQJ�6LPSOH�RU�&RQWLQXRXV�
��Ȼɵɥɨ�ɭɠɟ�ɬɟɦɧɨ��ɤɨɝɞɚ�ɦɵ�ɩɨɞɨɲɥɢ�ɤ�ɞɨɦɭ��ɞɭɥ�ɫɢɥɶɧɵɣ�ɜɟɬɟɪ��
ɢ�ɫɬɚɧɨɜɢɥɨɫɶ�ɯɨɥɨɞɧɟɟ�ɢ�ɯɨɥɨɞɧɟɟ�����ə�ɩɟɪɟɜɨɠɭ�ɩɹɬɶ�ɢɥɢ�ɲɟɫɬɶ�ɫɬɚɬɟɣ��
ɜ�ɧɟɞɟɥɸ�����©Ʉɟɦ�ɪɚɛɨɬɚɟɬ�ɬɜɨɣ�ɛɪɚɬ"ª���©Ɉɧ�ɪɚɛɨɬɚɟɬ�ɜ�ɚɞɜɨɤɚɬɫɤɨɣ�ɤɨɧɬɨɪɟª��
±�©Ⱥ�ɱɬɨ�ɨɧ�ɞɟɥɚɟɬ�ɫɟɣɱɚɫ"ª���©Ɉɧ�ɝɨɬɨɜɢɬɫɹ�ɤ�ɡɚɜɬɪɚɲɧɟɦɭ�ɫɭɞɟɛɧɨɦɭ�
ɫɥɭɲɚɧɢɸ��WULDO���ȿɦɭ�ɧɟ�ɱɚɫɬɨ�ɭɞɚɟɬɫɹ�ɨɬɞɵɯɚɬɶ�ɩɨ�ɜɟɱɟɪɚɦª��
���Ɉɧɚ�ɩɨɪɚɧɢɥɚ�ɩɚɥɟɰ��ɤɨɝɞɚ�ɪɟɡɚɥɚ�ɯɥɟɛ�����Ɉɧ�ɞɭɦɚɥ��ɱɬɨ�ɟɝɨ�ɞɪɭɡɶɹ�
ɪɚɛɨɬɚɸɬ�ɜɦɟɫɬɟ�����Ʉɨɝɞɚ�ɩɨɟɡɞ�ɬɪɨɧɭɥɫɹ��ɨɧ�ɱɬɨ�ɬɨ�ɤɪɢɤɧɭɥ�ɦɧɟ��ɧɨ�
ɹ�ɧɟ�ɭɫɥɵɲɚɥ�����ɑɬɨ�ɜɵ�ɛɭɞɟɬɟ�ɞɟɥɚɬɶ�ɡɚɜɬɪɚ�ɜ�ɬɪɢ�ɱɚɫɚ�ɞɧɹ"�±�ə�ɛɭɞɭ�ɩɢɫɚɬɶ�
ɞɨɤɥɚɞ�ɩɨ�ɷɤɨɧɨɦɢɤɟ�����ȼ�ɨɞɢɧɧɚɞɰɚɬɶ�ɱɚɫɨɜ�ɦɵ�ɟɳɟ�ɪɚɛɨɬɚɥɢ�����ə�ɩɪɢɲɟɥ�
ɞɨɦɨɣ��ɩɨɭɠɢɧɚɥ�ɢ�ɧɚɱɚɥ�ɱɢɬɚɬɶ�ɝɚɡɟɬɭ��ȼɞɪɭɝ�ɹ�ɜɫɩɨɦɧɢɥ��ɱɬɨ�ɨɛɟɳɚɥ�
ɫɜɨɟɦɭ�ɩɪɢɹɬɟɥɸ�ɜɟɪɧɭɬɶ�ɟɦɭ�ɚɧɝɥɢɣɫɤɢɣ�ɭɱɟɛɧɢɤ��ə�ɜɫɬɚɥ��ɜɡɹɥ�ɭɱɟɛɧɢɤ�ɢ�
ɨɬɩɪɚɜɢɥɫɹ�ɤ�ɧɟɦɭ������Ɂɚɜɬɪɚ�ɜ�ɷɬɨ�ɜɪɟɦɹ�ɦɵ�ɛɭɞɟɦ�ɩɨɞɴɟɡɠɚɬɶ�ɤ�Ʌɨɧɞɨɧɭ���

'HDU�9LFWRULD�

7KH�KROLGD\V�BB��FRPH��DQG�,¶YH�PDGH�ORWV�RI�SODQV��7KLV�WLPH�QH[W�ZHHN��,�BB��EX\��
&KULVWPDV�SUHVHQWV�IRU�P\�IDPLO\�DQG�IULHQGV��,�BB��JHW��HYHU\WKLQJ�LQ�RQH�GD\�VR�WKDW�,�FDQ�
HQMR\�P\VHOI�IRU�WKH�UHVW�RI�WKH�KROLGD\V�
,�BB��VWD\��DW�KRPH�ZLWK�P\�IDPLO\�RQ�&KULVWPDV�'D\��EXW�WZR�GD\V�ODWHU�,�BB�OHDYH��IRU�
$XVWULD��%HFN\�DQG�,�BB��VSHQG��D�ZHHN�WKHUH�VNLLQJ��,¶P�VXUH�ZH�BB��KDYH��D�ZRQGHUIXO�WLPH�
:KHQ�,�BB��FRPH�EDFN��IURP�$XVWULD�,�BB��SUREDEO\�KDYH��D�SDUW\��EHFDXVH�LW¶V�P\�ELUWKGD\�
RQ�-DQXDU\��WK���
,�BB��EH��QLQHWHHQ��,�KRSH�\RX�BB��KHOS��
:HOO��,�PXVW�JR�QRZ��,�FRPH�P\�PRWKHU�ZLWK�WKH�KRXVHZRUN��6HH�\RX�VRRQ�
� � � � � � � /RYH�
� � � � � � � 3HQQ\��

*UDPPDU

SDVW�����������SUHVHQW�����������IXWXUH

SDVW�����������SUHVHQW�����������IXWXUH

SDVW�����������SUHVHQW�����������IXWXUH

:KHQ�-RKQ�FDPH�LQ�
�WKH�IDPLO\�ZHUH�KDYLQJ�WHD�

6KH�LV�ZULWLQJ�RQ�WKH�EODFNERDUG�

,�ZLOO�EH�JRLQJ�RQ�KROLGD\�VRRQ�



(QJOLVK�IRU�6WXGHQWV��

8QLW��

7DVN�����<RX�ZRUN�IRU�D�WRXU�RSHUDWRU�DQG�UHFHLYH�WKLV�HPDLO��'HFLGH�RQ�D�
IHVWLYDO�WKDW�LV�OLNHO\�WR�DWWUDFW�D�ORW�RI�ERRNLQJV�DQG�VHQG�\RXU�UHSO\�WR�.HQ�
)ROH\�
� ��������)URP� � .HQ�)ROH\��3ODQQLQJ�
� ��������7R�� �������������0DUNHWLQJ�VWDII
�������������������)HVWLYDOV�DUH�QRZ�SOD\LQJ�D�VLJQL¿FDQW�UROH�LQ�WRXULVP�GHYHORSPHQW��5HVHDUFK�
LQGLFDWHV� WKDW� WKH\� DUH� WKH� IDVWHVW� JURZLQJ� WRXULVW� DWWUDFWLRQV�� 6RPH� HYHQWV� VXFK� DV� WKH�
(GLQEXUJK�IHVWLYDO��RU�WKH�FDUQLYDOV�RI�5LR�DQG�9HQLFH�DUH�ZHOO�HVWDEOLVKHG�EXW�PDQ\�$VLDQ�
DQG�3DFL¿F�FRXQWULHV�DUH�EHJLQQLQJ�WR�WDNH�DGYDQWDJH�RI�IHVWLYDOV�ZLWK�JRRG�WRXULVP�SRWHQWLDO��
7KH�WLPH�LV�ULJKW�WR�H[DPLQH�WKLV�¿HOG�LQ�GHSWK�
3OHDVH�PDNH�D�OLVW�RI�IHVWLYDOV�DQG�PDNH�UHFRPPHQGDWLRQV�DV�WR�ZKLFK�ZH�VKRXOG�RIIHU�RXU�1RUWK�$PHULFDQ�FXVWRPHUV��
3OHDVH�VXPPDULVH�ZK\�\RX�WKLQN�WKH�IHVWLYDO�LV�LPSRUWDQW��ZKR�LW�ZLOO�DSSHDO�WR�DQG�ZK\�LW�ZLOO�DWWUDFW�WRXULVWV�
� 7KDQN�\RX�LQ�DGYDQFH�

7DVN����&RPSOHWH�WKH�HPDLO�ZLWK�WKH�FRUUHFW�WHQVH�IRUP�RI�WKH�YHUEV�LQ�EUDFNHWV�

� 7R� � UHVHUYDWLRQV#RULRQKRWHOV�FRP
� ɋɋ� � 0DUNHWLQJ�VWDII
� 6XEMHFW��� 5HVHUYDWLRQV

� 'HDU�6LU�0DGDP�
,��ZULWH��BB�WR�UHVHUYH�D�URRP�IRU�WKUHH�QLJKWV�IURP�7XHVGD\�����1RYHPEHU��0\�WUDLQ��DUULYH��BB�DW����R¶FORFN�LQ�WKH�HYHQLQJ�
DQG�,�ZDQWHG�WR�EH�VXUH�WKHUH�LV�QR�SUREOHP�LI�,��QRW��FKHFN�LQ��BB�XQWLO�ODWH�DW�QLJKW��$OVR�LV�WKHUH����KRXU�URRP�VHUYLFH�RQ�
RIIHU"�,I�QRW��ZKDW�WLPH��LW�¿QLVK��BB"�,��PHHW��BB�D�FOLHQW�LQ�WKH�PRUQLQJ�DQG���WDNH��BB�KHU�WR�OXQFK�DIWHUZDUGV��VR�FDQ�\RX�

UHFRPPHQG�D�JRRG�UHVWDXUDQW�LQ�WKH�DUHD"�,��SODQ��BB�WR�VWD\�IRU�WKUHH�QLJKWV�LQLWLDOO\�EXW�,�PD\�
H[WHQG�P\�YLVLW��:LOO�WKHUH�EH�D�SUREOHP�LI�,��QRW��WHOO��BB�\RX�XQWLO�ODWHU�LQ�WKH�ZHHN�LI�,��VWD\��
BB�IRU�DQ�H[WUD�QLJKW"�

7DVN�����&RPSOHWH�WKHVH�5XVVLDQ�VXSHUVWLWLRQV�ZLWK�WKH�FRUUHFW�IRUP�RI�WKH�YHUEV�LQ�EUDFNHWV�

��� ,I�\RX��OHDYH��BBB�VRPHWKLQJ�EHKLQG�LQ�5XVVLD��LW�PHDQV�\RX��FRPH��BBB�EDFN�
��� ,I�\RX��ZKLVWOH��BBB�LQGRRUV��\RX��ORVH��BBB�DOO�\RXU�PRQH\�
��� ,I�\RX��OLJKW��BBB�D�FLJDUHWWH�IURP�D�FDQGOH��LW��EULQJ��BBB�\RX�EDG�OXFN�
,I�\RX��NQRFN�RYHU��BBB�VDOW�DW�WKH�WDEOH�\RX��KDYH��BBB�EDG�OXFN�XQOHVV�\RX��WKURZ��BBB�

WKUHH�SLQFKHV�RYHU�\RXU�OHIW�VKRXOGHU�

:ULWLQJ
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/HWCV�'LVFXVV

$QJOR�6D[RQV�DUH�VXSSRVHG�WR�EH�UDWLRQDO�DQG�ORJLFDO��%XW�OLNH�RWKHU�QDWLRQV�WKH\�KDYH�WUDGLWLRQV�
DQG�VXSHUVWLWLRQV��:K\�FRXOG�WKHUH�KDYH�RQFH�EHHQ�D�UHDO�EDVLV�IRU�IHDU�LQYROYHG�LQ�WKH�IROORZLQJ�FRQFHSWV"

���%UHDNLQJ�D�PLUURU�EULQJV���\HDUV�RI�EDG�OXFN�
���,I�D�EODFN�GRJ��RU�FDW��UXQV�LQ�IURQW�RI�\RXU�FDUULDJH�DW�QLJKW��EDG�OXFN�ZLOO�IROORZ�
���,W�LV�XQOXFN\�WR�ZDON�XQGHU�D�ODGGHU�SURSSHG�DJDLQVW�D�ZDOO�
���,W�LV�JRRG�OXFN�WR�KDYH�D�FKLPQH\�VZHHS�FURVV�\RXU�WKUHVKROG�RQ�WKH�GD\�RI�D�EDSWLVP�RU�ZHGGLQJ�
���,W�LV�JRRG�OXFN�WR�¿QG�D�VLOYHU�VL[SHQFH�LQ�D�&KULVWPDV�SXGGLQJ�
���,W�LV�EDG�OXFN�WR�RSHQ�DQ�XPEUHOOD�LQVLGH�D�KRXVH�
���,W�FDQ�EH�XQOXFN\�WR�SLFN�XS�VRPHRQH�HOVH¶V�GURSSHG�VFLVVRUV��EXW�VHH�D�SLQ�DQG�SLFN�LW�XS��DOO�WKH�\HDU�ZLOO���
����EULQJ�\RX�OXFN�

���,W�LV�XQOXFN\�WR�SDVV�D�SHUVRQ�FRPLQJ�GRZQVWDLUV�LI�\RX�DUH�FDUU\LQJ�D�OLW�ODPS�XSVWDLUV�
���7R�SXW�VKRHV�RQ�WKH�WDEOH�EULQJV�VLFNQHVV�WR�WKH�KRXVH�

6RPH�VFDU\�WUDGLWLRQV�UHPDLQ�
����,I�UDYHQV�OHDYH�WKH�7RZHU�RI�/RQGRQ�(QJODQG�ZLOO�EH�GHIHDWHG���5DYHQV�XVHG�WR�FOHDQ�WKH�
������KHDGV�RI�WUDLWRUV�RQ�VSLNHV�RQ�WKH�ZDOOV��7KH�.LQJ�VRPHWLPHV�VOHSW�LQ�WKH�7RZHU��
����7R�VHH�RQH�FURZ�RU�PDJSLH�LV�XQOXFN\��EXW�WR�VHH�WZR�LV�OXFN\�
����7R�NQRFN�RYHU�WKH�VDOW�EULQJV�D�FXUVH��%HWWHU�WR�WDNH�D�SLQFK�RI�VDOW�DQG�WKURZ�LW�RYHU�\RXU�
������OHIW�VKRXOGHU�

����,I�\RX�FRPH�WR�D�IRUN�LQ�WKH�URDG�ZLWK�D�SRVW��WXUQ�EDFN�
����:KHQ�WKH���WK�GD\�RI�WKH�PRQWK�LV�RQ�D�)ULGD\��EH�YHU\�FDUHIXO������LV�WKH�'HYLO¶V�'R]HQ��

$QG�UHPHPEHU�WKDW�PDQ\�RI�WKH�PRVW�UHVSHFWDEOH�(QJOLVK�QHZVSDSHUV�KDYH�D�SDJH�RI�KRUR�
VFRSHV��*RRG�OXFN�

%ULWLVK�6XSHUVWLWLRQV

VXSHUVWLWLRQ�±�ɫɭɟɜɟɪɢɟ�

IHDU���ɫɬɪɚɯ

ODGGHU�SURSSHG�DJDLQVW�D�ZDOO�±�
ɥɟɫɬɧɢɰɚ��ɩɪɢɫɬɚɜɥɟɧɧɚɹ�ɤ�ɫɬɟɧɟ

FKLPQH\�VZHHS�±�ɬɪɭɛɨɱɢɫɬ

WKUHVKROG���ɩɨɪɨɝ

EDSWLVP���ɤɪɟɳɟɧɢɟ

VFLVVRUV�±�ɧɨɠɧɢɰɵ

SLQ�±�ɛɭɥɚɜɤɚ

UDYHQ�±�ɜɨɪɨɧ

WR�GHIHDW�±�ɡɚɜɨɟɜɵɜɚɬɶ��
ɧɚɧɨɫɢɬɶ�ɩɨɪɚɠɟɧɢɟ

WUDLWRU�±�ɩɪɟɞɚɬɟɥɶ

VSLNH�±�ɨɫɬɪɢɟ��ɲɢɩ

PDJSLH���ɫɨɪɨɤɚ

WR�NQRFN�RYHU�±�ɨɩɪɨɤɢɞɵɜɚɬɶ

FXUVH�±�ɩɪɨɤɥɹɬɢɟ��ɛɟɞɚ

SLQFK���ɳɟɩɨɬɤɚ



(QJOLVK�IRU�6WXGHQWV

*UHDW�%ULWDLQ�ZDV�RQFH�WKRXJKW�WR�EH�$QJOR�6D[RQ��DQG�&HOWLF��DQG�HYHU\�KRXVH�ZDV�DQ�(QJOLVKPDQ¶V�
FDVWOH��6WROLG��QRQ�HPRWLRQDO�PHQ�DQG�ZRPHQ�ZHUH�UHVSHFWDEOH���1DSROHRQ�FDOOHG�(QJODQG�D�QDWLRQ�RI�
VKRS�NHHSHUV���

%XW�DV�WKH�%ULWLVK�(PSLUH�JDYH�XS�KHU�FRORQLHV�DQG�WKH�&RPPRQZHDOWK�RI�1DWLRQV�HPHUJHG��%ULWLVK�
VRFLHW\�FKDQJHG��7KH�ULJLGLW\�RI�WKH�FODVV�VWUXFWXUH�EHFDPH�OHVV�UHOHYDQW��(DVW�(QGHUV��ZKRVH�SDUHQWV�

PD\�KDYH�KDG�VWUHHW�VWDOOV��FDQ�QRZ�ZRUN�LQ�&DQDU\�:KDUI��D�PDMRU�EXVLQHVV�GLVWULFW�LQ�/RQGRQ��DV�VWRFNEURNHUV�DQG�PLJKW�
HYHQ�UHOLVK�WKH�WLWOH�RI�µEDUURZ�ER\V¶�ZKHQ�WKH\�KDYH�PDGH�IRUWXQHV�RQ�WKH�VWRFN�
H[FKDQJH��

:LWK�KLJKHU�ZDJHV��RUGLQDU\�%ULWRQV�KDYH�WKRXJKW�RI�UHWLULQJ�DEURDG��SHUKDSV�
WR�WKH�&RVWD�GHO�6RO��RU�WR�1HZ�=HDODQG��ZKHUH�OLIH�LV�FKHDSHU��DQG�VRPHWLPHV�
ZDUPHU«���$QG�FLWL]HQV�RI� WKH�&RPPRQZHDOWK�KDYH�PLJUDWHG� WR� WKH�%ULWLVK�
,VOHV�� (QJODQG� LV� QRZ�PXOWL�FXOWXUDO�� ,Q� ����� WKH� %ULWLVK� )RUHLJQ� 6HFUHWDU\��
5RELQ�&RRN��VDLG�LQ�KLV�IDPRXV�VSHHFK�FHOHEUDWLQJ�%ULWLVKQHVV�WKDW�(QJODQG¶V�
IDYRXULWH�PHDO�LV�FKLFNHQ�WLNND�PDVDOD��D�FXUU\�GLVK�RI�URDVWHG�FKLFNHQ�FKXQNV�
�WLNND��VHUYHG�LQ�D�ULFK�WDVWLQJ�RUDQJH�FRORXUHG�VDXFH���7LNND�PDVDOD�KDV�EHHQ�
IRXQG�WR�EH�WKH�PRVW�SRSXODU�GLVK�LQ�%ULWLVK�UHVWDXUDQWV�DQG�LW�KDV�EHHQ�FDOOHG�D�
³WUXH�%ULWLVK�QDWLRQDO�GLVK´��%XW�RXWVLGHUV�ORRN�RQ�WKH�%ULWV�DV�VLWWLQJ�GRZQ�WR�D�6XQGD\�GLQQHU�RI�URDVW�EHHI�DQG�<RUNVKLUH�
SXGGLQJ��ZKHUHDV�WKH\�DUH�MXVW�DV�OLNHO\�WR�EX\�D�WDNH�DZD\�FXUU\�

7KH�(QJOLVK�DUH�VDLG�WR�KDYH�µVWLII�XSSHU�OLSV¶�ZKLOH�UHVWUDLQLQJ�HPRWLRQV��7KDW�LV��XQWLO�WKH�79�QHZV�VKRZHG�WKH�SXEOLF�
RXWSRXULQJ�RI�JULHI�DW�3ULQFHVV�'L¶V�IXQHUDO��

&HUWDLQ� JURXSV� RI� (QJOLVK� VRFFHU� IDQV� WUDYHOOLQJ� WR� VXSSRUW� WKHLU� WHDPV� DUH� ODEHOHG� µIRRWEDOO� KRROLJDQV¶� E\� IRUHLJQ�
MRXUQDOLVWV�EXW�FULFNHW�IDQV�DEURDG�DUH�DIIHFWLRQDWHO\�FDOOHG�WKH�%DUP\�$UP\�

,W�LV�SRVVLEOH�WKDW�VRPH�&RFNQH\V�VWLOO�JUHHW�HDFK�RWKHU�ZLWK�³:RWFKD��PH�ROG�FKLQD´��&KLQD�SODWH��PDWH��UK\PLQJ�VODQJ�
IRU�IULHQG��EXW�SHUKDSV� MHOOLHG�HHOV�DUH�HDWHQ�E\� WRXULVWV�ZKHQ�EXVHV�VWRS�DW�SXEV��7KH�1RWWLQJ�+LOO�)DLU�VKRZV�WKH�YDVW�
FXOWXUDO�LQSXW�RI�PLJUDQWV�

%XW�VRPH�WUDGLWLRQV�DUH�VWLOO�VWURQJO\�KHOG��&KULVWPDV��RQ�WKH����'HFHPEHU��LV�WKH�IRFXV�IRU�WKH�\HDU��$�¿U�WUHH�LV�ERXJKW�
DQG�GHFRUDWHG�ZLWK�D�VWDU�DQG�SUHVHQWV�DUH�KXQJ�RQ�LW�WR�EH�RSHQHG�RQ�&KULVWPDV�PRUQLQJ��)DPLOLHV�JDWKHU�IRU�WKH�4XHHQ¶V�
VSHHFK�RQ�WKH�UDGLR�RU�79��7KLV�GD\��DQG�WKH�QH[W��%R[LQJ�'D\��DUH�SXEOLF�KROLGD\V��2Q�1HZ�<HDU¶V�(YH�WKH�FRXQWGRZQ�RI�
WKH�VHFRQGV�RI�WKH�2OG�<HDU�LV�D�ULWXDO��(DVWHU�LV�DOVR�FHOHEUDWHG�ZLWK�*RRG�)ULGD\�DQG�(DVWHU�0RQGD\�DV�SXEOLF�KROLGD\V��

%XW�RQH�ZHHN�RI�WKH�\HDU�LV�VSHFLDO�IRU�FKLOGUHQ��$W�WKH�HQG�RI�2FWREHU�DQFLHQW�&HOWLF�WUDGLWLRQ�VDLG�WKDW�WKH�QDPHOHVV�GHDG�
KRSHG�IRU�SUD\HUV�WR�UHOHDVH�WKHP�IURP�SXUJDWRU\�DQG�VR�WKH\�DSSHDUHG�DV�JKRVWV�WR�UHPLQG�WKH�OLYLQJ�EHIRUH�$OO�+DOORZV¶�
'D\��.LGV�ORYH�+DOORZHHQ��,Q�WKH�VDPH�ZHHN�RQ�WKH��WK�RI�1RYHPEHU��LV�*X\�)DZNHV�'D\�ZKHUH�FKLOGUHQ�JHW�WRJHWKHU�WR�

PDNH�D�VWXIIHG�PDQ��DQG�EXLOG�D�ERQ¿UH�DQG�OLJKW�¿UHZRUNV��7KLV�ZDV�RQFH�DQ�DQWL�&DWKROLF�IHVWLYDO�FHOHEUDWLQJ�WKH�
FDSWXUH�RI�*X\�)DZNHV�MXVW�EHIRUH�KH�DWWHPSWHG�WR�EORZ�XS�WKH�+RXVHV�RI�3DUOLDPHQW�DQG�NLOO�WKH�3URWHVWDQW�.LQJ��

+LV�IDLOXUH�LV�D�FKDQFH�IRU�D�SDUW\��6R�PXFK�IRU�WKH�EHOLHI�RI�IRUHLJQHUV�
WKDW�WKH�(QJOLVK�DUH�UHVHUYHG«

(QJODQG��6FRWODQG�DQG�,UHODQG�DUH�LQ�D�VWDWH�RI�FKDQJH�DQG�
WKHUH� LV�DQ�H[FLWHPHQW� LQ� WKH�DLU��$OWKRXJK� WKH�0RQDUFK� LV�
+HDG�RI�WKH�&KXUFK�RI�(QJODQG��3ULQFH�&KDUOHV�VDLG�KH�ZRXOG�
QRW��LI�KH�EHFDPH�.LQJ���EH�WKH�'HIHQGHU�RI�WKH�)DLWK��EXW�D�
'HIHQGHU�RI�)DLWKV�

7KH�%ULWLVK�,VOHV�DUH�QRZ�ULFKHU�IRU�KDYLQJ�PDQ\�WUDGLWLRQV�

+RPH�5HDGLQJ
0RGHUQ�%ULWLVK�&XVWRPV�DQG�6WHUHRW\SHV

8QLW�� 025(�$%287�7+(�(1*/,6+
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0RVFRZ�,QVWLWXWH�RI�)RUHLJQ�/DQJXDJHV ��

VWROLG
FDOP��GHSHQGDEOH��DQG�VKRZLQJ�
OLWWOH�HPRWLRQ�±
ɛɟɫɫɬɪɚɫɬɧɵɣ��ɧɟɜɨɡɦɭɬɢɦɵɣ

WR�HPHUJH
WR�EHFRPH�DSSDUHQW��LPSRUWDQW��RU�
SURPLQHQW�±
ɩɨɹɜɥɹɬɶɫɹ��ɜɨɡɧɢɤɚɬɶ��ɜɫɬɚɜɚɬɶ�
�ɨ�ɜɨɩɪɨɫɟ��
:KDW�UHVXOWV�HPHUJHG�IURP�\RXU�
GLVFXVVLRQV"

ULJLG
XQDEOH�WR�EHQG�RU�WR�EH�IRUFHG�RXW�
RI�VKDSH��XQDEOH�WR�FKDQJH�RU�EH�
DGDSWHG�±
ɠɟɫɬɤɢɣ��ɧɟɫɝɢɛɚɟɦɵɣ��
ɧɟɩɨɤɨɥɟɛɢɦɵɣ��ɧɟɩɪɟɤɥɨɧɧɵɣ�
,Q�RXU�XQLYHUVLW\�WKHUH�DUH�VRPH�
ULJLG�UXOHV�DERXW�VWXGHQW�FRQGXFW�

ULJLGLW\
ɠɟɫɬɤɨɫɬɶ��ɬɜɟɪɞɨɫɬɶ��
ɪɢɝɢɞɧɨɫɬɶ��ɩɫɢɯɨɥ���

WR�UHOLVK
WR�HQMR\�JUHDWO\�±
ɩɨɥɭɱɚɬɶ�ɭɞɨɜɨɥɶɫɬɜɢɟ��
ɧɚɫɥɚɠɞɚɬɶɫɹ�
+H�ZDV�UHOLVKLQJ�KLV�PRPHQW�RI�
JUHDW�VXFFHVV�

VWRFN�H[FKDQJH
D�PDUNHW�LQ�ZKLFK�VHFXULWLHV�DUH�
ERXJKW�DQG�VROG�±
ɮɨɧɞɨɜɚɹ�ɛɢɪɠɚ

VWRFNEURNHU
D�SHUVRQ�ZKRVH�MRE�LV�WR�EX\�DQG�
VHOO�VKDUHV�IRU�RWKHU�SHRSOH�±
ɬɨɪɝɨɜɟɰ�ɧɚ�ɮɨɧɞɨɜɨɣ�ɛɢɪɠɟ

EDUURZ�ER\
D�PDQ�ZKR�VHOOV�IUXLW�RU�RWKHU�
JRRGV�IURP�D�EDUURZ�LQ�WKH�VWUHHW�±
ɭɥɢɱɧɵɣ�ɬɨɪɝɨɜɟɰ

EDUURZ
D�WZR�ZKHHOHG�KDQGFDUW�XVHG�HVSH�

FLDOO\�E\�VWUHHW�YHQGRUV�±
ɬɚɱɤɚ��ɪɭɱɧɚɹ�ɬɟɥɟɠɤɚ

WR�PDNH�D�IRUWXQH
WR�DFTXLUH�JUHDW�ZHDOWK�E\�RQH¶V�
RZQ�HIIRUWV�±
ɪɚɡɛɨɝɚɬɟɬɶ��ɡɚɪɚɛɨɬɚɬɶ��ɰɟɥɨɟ��
ɫɨɫɬɨɹɧɢɟ�
+LV�FRPSDQ\�PDGH�D�IRUWXQH�H[�
SRUWLQJ�ZRRG�SURFHVVLQJ�PDFKLQ�
HU\�

ZDJH
D�¿[HG�UHJXODU�SD\PHQW�HDUQHG�IRU�
ZRUN�RU�VHUYLFHV��W\SLFDOO\�SDLG�RQ�
D�GDLO\�RU�ZHHNO\�EDVLV�±
ɡɚɪɚɛɨɬɧɚɹ�ɩɥɚɬɚ��ɜ�ɨɫɧɨɜɧɨɦ��ɡɚ�
ɧɢɡɤɨɤɜɚɥɢɮɢɰɢɪɨɜɚɧɧɵɣ�ɬɪɭɞ��
3HRSOH�ZHUH�VWUXJJOLQJ�WR�JHW�EHW�
WHU�ZDJHV�

FKXQN
D�WKLFN�SLHFH�RI�VPWK�±
ɤɭɫɨɤ��ɥɨɦɨɬɶ�
+H�KDG�WR�EH�FDUHIXO�RI�ÀRDWLQJ�
FKXQNV�RI�LFH�

VWLII
ɠɟɫɬɤɢɣ��ɬɭɝɨɣ�
ɧɟɩɨɤɨɥɟɛɢɦɵɣ��ɧɟɩɪɟɤɥɨɧɧɵɣ�
ɧɚɬɹɧɭɬɵɣ��ɯɨɥɨɞɧɵɣ��ɱɨɩɨɪɧɵɣ�
ɜɵɫɨɤɨɦɟɪɧɵɣ��ɡɚɧɨɫɱɢɜɵɣ

WR�UHVWUDLQ
SUHYHQW�IURP�GRLQJ�VPWK�±
ɫɞɟɪɠɢɜɚɬɶ��ɨɛɭɡɞɵɜɚɬɶ��
ɨɝɪɚɧɢɱɢɜɚɬɶ�
2QH�RI�WKH�ZLWQHVVHV�KDG�WR�EH�
UHVWUDLQHG�E\�WKH�SROLFH�

WR�RXWSRXU
ɢɡɥɢɜɚɬɶ��ɞɭɲɭ��ɱɭɜɫɬɜɚ���
ɢɡɥɢɜɚɬɶɫɹ��ɧɚɯɨɞɢɬɶ�ɜɵɯɨɞ��ɨ�
ɱɭɜɫɬɜɚɯ�

HHO
D�VQDNH�OLNH�¿VK�ZLWK�D�VOHQGHU�
HORQJDWHG�ERG\�DQG�SRRUO\�GHYHO�
RSHG�¿QV�±
ɭɝɨɪɶ�

DV�VOLSSHU\�DV�DQ�HHO�±�ɫɤɨɥɶɡɤɢɣ�
ɤɚɤ�ɭɝɨɪɶ

SXUJDWRU\
�LQ�&DWKROLF�GRFWULQH��D�SODFH�RI�
VXIIHULQJ�LQKDELWHG�E\�VSLULWV�RI�
GHDG�SHRSOH�EHIRUH�WKH\�JR�WR�
KHDYHQ�±
ɱɢɫɬɢɥɢɳɟ

$OO�+DOORZV¶�'D\�±�
Ⱦɟɧɶ�ɜɫɟɯ�ɫɜɹɬɵɯ����ɧɨɹɛɪɹ�

WR�FDSWXUH
���WDNH�LQWR�RQH¶V�SRVVHVVLRQ�RU�
FRQWURO�E\�IRUFH�±
ɡɚɯɜɚɬɵɜɚɬɶ��ɛɪɚɬɶ�ɫɢɥɨɣ�
7KH�ZKROH�YLOODJH�FHOHEUDWHG�ZKHQ�
WKH�FULPLQDOV�ZHUH�FDSWXUHG�
���ɡɚɜɥɚɞɟɬɶ��ɡɚɯɜɚɬɢɬɶ��ɭɜɥɟɱɶ�
WR�FDSWXUH�DWWHQWLRQ�±
ɩɪɢɜɥɟɱɶ�ɜɧɢɦɚɧɢɟ�
WR�FDSWXUH�WKH�KHDGOLQHV�±�
ɡɚɜɨɟɜɚɬɶ�ɩɨɩɭɥɹɪɧɨɫɬɶ��
ɩɨɥɭɱɢɬɶ�ɨɝɥɚɫɤɭ

UHVHUYHG
VORZ�WR�UHYHDO�HPRWLRQ�RU�RSLQLRQ�±
ɫɞɟɪɠɚɧɧɵɣ��ɡɚɦɤɧɭɬɵɣ�
0\�IULHQG�ZDV�D�UHVHUYHG��DOPRVW�
WDFLWXUQ�PDQ�

IDLWK�
���FRPSOHWH�WUXVW�RU�FRQ¿GHQFH�LQ�
VRPHRQH�RU�VRPHWKLQJ�±�
ɜɟɪɚ��ɞɨɜɟɪɢɟ
���VWURQJ�EHOLHI�LQ�WKH�GRFWULQHV�RI�D�
UHOLJLRQ�±�
ɪɟɥɢɝɢɨɡɧɚɹ�ɜɟɪɚ�
+H�KDV�D�VWURQJ�IDLWK�LQ�*RG�DQG�
WKH�MXVWLFH�V\VWHP�

9RFDEXODU\



(QJOLVK�IRU�6WXGHQWV��

8QLW��

+RPH�$VVLJQPHQW

7DVN����)LOO�LQ�WKH�JDSV�ZLWK�SUHSRVLWLRQV�RU�DGYHUEV�ZKHUH�QHFHVVDU\�
���7KH�(QJOLVK�DUH�YHU\�SURXG�«�WKHLU�FXVWRPV�DQG�WUDGLWLRQV���
���,Q�VRPH�FRXQWULHV�D�ORW�«�WUDGLWLRQV�DQG�FXVWRPV�GLHG�«�PDQ\�FHQWXULHV�DJR���
���7KH�(QJOLVK�DUH�VDLG�WR�EH�SHRSOH�«�VWD\�«�KRPH���
���«�WKH�HYHQLQJV�WKH�%ULWLVK�DUH�IRQG�«�SD\LQJ�D�YLVLW�«�SXE���
���ͨ+RZ�GR�\RX�OLNH�\RXU�FRIIHH"ͩ�ͨ«�PLON�DQG�D�ORW�«�VXJDU�ͩ
���6KH�OLNHG�WR�VWD\�«�KRPH��«�WKH�HYHQLQJ�«�DQ�LQWHUHVWLQJ�ERRN���
���ͨ+RZ�ORQJ�ZLOO�\RXU�IULHQGV�EH�VWD\LQJ�«�XV"ª�©7KH\�DUH�OHDYLQJ�«�WKH�ZHHN�HQG�ͩ�
���7KH\�RIWHQ�KDQJ�«�ODUJH�VWRFNLQJV�«�WKH�SUHVHQWV��
���ͨ:KR�FDUHV�«�WKHVH�WKLQJV"ͩ�
����,�OLNH�WR�ZDWFK�79�«�ODWH�«�QLJKW���
����7KH�%ULWLVK�DUH�ZHOO�NQRZQ�«�DOZD\V�FKDWWLQJ�«�WKH�ZHDWKHU�
����9DOHQWLQHV�DUH�RIWHQ�GHFRUDWHG�«�V\PEROV�RI�ORYH�±�UHG�KHDUWV�DQG�URVHV��ULEERQV�DQG�ODFHV��
����ͨ:KHQ�ZLOO�\RX�OHDYH�«�/RQGRQ"ª�©1RW�EHIRUH�WKH�HQG�«�WKH�PRQWK�ͩ
����$V�VRRQ�DV�ZH�WRRN�RXU�VHDWV��WKH�OLJKWV�ZHQW�«�DQG�WKH�¿OP�VWDUWHG�
����7KH\�LQYLWHG�PH�«�GLQQHU�

$QQH���,W¶V���R¶FORFN��WLPH�IRU�KLJK�WHD�
(OLVDEHWK���6R�HDUO\"�6L[�R¶FORFN�RU�WKHUHDERXWV�LV�KLJK�WHD�WLPH�
$QQH���:KDW"�7HD��VDQGZLFKHV�DQG�FDNHV�DW���R¶FORFN"�7KDW¶V�D�VXUHO\�IDU�WRR�ODWH�
(OLVDEHWK���1R��QR��,�WKLQN�\RX¶UH�PL[LQJ�XS�KLJK�WHD�DQG�DIWHUQRRQ�WHD�
$QQH���$UHQ¶W�WKH\�WKH�VDPH"
(OLVDEHWK���1R��QRW�DW�DOO��$IWHUQRRQ�WHD�PHDQV�WHD��SHUKDSV�VDQGZLFKHV�DQG�GH¿QLWHO\�FDNHV�DURXQG���
$QQH���:KDW¶V�KLJK�WHD��WKHQ"
(OLVDEHWK���7KDW¶V�D�SURSHU�PHDO��RIWHQ�ZLWK�PHDW�RU�¿VK��EXW�DOVR�RI�FRXUVH�ZLWK�WHD�WR�GULQN�
([SODQDWLRQ��+LJK�WHD�±��%ULWLVK��$�IDLUO\�VXEVWDQWLDO�PHDO�WKDW�LQFOXGHV�WHD�DQG�LV�VHUYHG�LQ�
WKH�ODWH�DIWHUQRRQ�RU�HDUO\�HYHQLQJ�

7DVN�����3XW�WKH�YHUEV�LQ�EUDFNHWV�LQWR�WKH�6LPSOH��3DVW��3UHVHQW��)XWXUH��
RU�WKH�&RQWLQXRXV��3DVW��3UHVHQW��)XWXUH��
���7KH�ERPE��JR��RII�ZKHQ�WKH�SUHVLGHQW��JLYH��D�VSHHFK��
���,��VHH��/LVD�0LQHOOL�LQ�WKH�WKHDWUH�ODVW�QLJKW��6KH��VLW��LQ�WKH�¿UVW�URZ��
���7KH\��UHQRYDWH��WKH�EXLOGLQJ�DW�WKH�PRPHQW�DQG�LW��RSHQ��XQWLO�QH[W�\HDU��
����7KH�SULFH��QRW��LQFOXGH��DLUSRUW�WD[��
���,I�\RX�QHHG�PH��\RX��¿QG��PH�LQ�WKH�JDUGHQ��,��ZHHG��WKH�ÀRZHU�EHGV�XQWLO�OXQFK�WLPH��
���:KDW�\RX��GR��ODVW�QLJKW�EHWZHHQ����R¶FORFN�DQG�PLGQLJKW"�
���6KH��WDNH��D�VKRZHU�ZKHQ�D�VQDNH��FUHHS��LQWR�WKH�EDWKURRP��
���7KH\��RSHQ��D�QHZ�WRXU�RSHUDWLQJ�GLYLVLRQ�DQG�,��WKLQN��LW¶OO�EH�VXFFHVVIXO��
���7KLV�WLPH�WRPRUURZ�,��À\��DFURVV�WKH�$WODQWLF��
����,��WKLQN��DERXW�WKHLU�SURSRVDO�DOO�QLJKW�EXW�,��QRW��PDNH��DQ\�GHFLVLRQ��
����7KH�KRWHO��RYHUORRN��WKH�ED\�
����0\�IULHQG��WKLQN��RI�VWDUWLQJ�D�EXVLQHVV�RI�KLV�RZQ�

7DVN����3XW�WKH�DGMHFWLYHV�JLYHQ�DERYH�LQWR�WKH�FRPSDUDWLYH�RU�VXSHUODWLYH�
EXV\����������������������HDV\����������������������¿QH����������������������ODWH�����������������������LQWHUHVWHG�����������������������VDPH
$V�D�SODFH�ZKHUH�(DVW�PHHWV�:HVW��%HUOLQ�LV�RQH�RI���BBB�FLWLHV�LQ�WKH�ZRUOG��
7KHUH�LV�LQHYLWDEO\�D�ORW�RI�WUDI¿F��VR�GXULQJ�UXVK�KRXU�LW¶V���BBB�WR�WUDYHO�DURXQG�E\�8�%DKQ�WKDQ�E\�FDU�
+RWHO�SULFHV�LQ�%HUOLQ�DUH���BBB���LQ�RWKHU�PDMRU�FDSLWDO�FLWLHV��
/LNH�HOVHZKHUH��LQ�WKH�PDMRULW\�RI�KRWHOV�\RX�PXVW�FKHFN�RXW�E\����QRRQ�DW���BBB��
%HUOLQ�ERDVWV�VRPH�RI���BBB�PXVHXP�FROOHFWLRQV�LQ�WKH�ZRUOG��
%XW�LI�\RX¶UH�QRW���BBB��LQ�FXOWXUH�DV�LQ�QLJKWFOXEELQJ�WKHQ�%HUOLQ�LV�WKH�SODFH�IRU�\RX��
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�����7DVN����:ULWH�D�UHSO\�WR�WKH�IROORZLQJ�HPDLO�
����������������)URP� � H�ZLOOLDPV#ZLOOLDPV�FRP

6XEMHFW�� 5HVHUYDWLRQV

+HOOR�
0\�ZLIH�DQG�,��SOXV�RXU�WZR�WHHQDJH�FKLOGUHQ��DUH�SODQQLQJ�WR�YLVLW�0DGULG�IRU�
D�IHZ�GD\V�WKLV�VSULQJ��,�ZDV��ZRQGHULQJ�LI�\RX�FRXOG�JLYH�XV�VRPH�DGYLFH�RQ�WKLQJV�WR�GR�
7KDQN�\RX�LQ�DGYDQFH�

0U�(�:LOOLDPV�

���7DVN����7UDQVODWH�LQWR�(QJOLVK�

�������������������������������������Ɉɧ�ɫɤɚɡɚɥ��ɱɬɨ�ɟɝɨ�ɫɟɦɶɹ�ɩɟɪɟɟɡɠɚɟɬ�ɧɚ�ɞɚɱɭ�ɜɨ�ɜɬɨɪɧɢɤ�

��������������������������������������������������ȼ�Ⱥɧɝɥɢɢ�ɩɨɝɨɞɚ�ɨɱɟɧɶ�ɢɡɦɟɧɱɢɜɚ��
��������������������������������������������������ɩɨɷɬɨɦɭ�ɚɧɝɥɢɱɚɧɟ�ɜɫɟɝɞɚ�ɧɨɫɹɬ�ɫ�ɫɨɛɨɣ�ɡɨɧɬɵ�

��������ɑɢɫɥɨ����±�ɫɚɦɨɟ�ɧɟɫɱɚɫɬɥɢɜɨɟ��ɨɫɨɛɟɧɧɨ�ɜ�ɫɨɱɟɬɚɧɢɢ�©ɩɹɬɧɢɰɚ����ª�

���������ə�ɡɚɜɬɪɚɤɚɥ�ɜ�ɦɚɥɟɧɶɤɨɦ�ɤɚɮɟ�ɧɚ�ɫɬɚɧɰɢɢ��ɤɨɝɞɚ�ɹ�ɭɜɢɞɟɥ�ɟɝɨ�ɜ�ɨɤɧɨ�

����������������������������������������������������������������������������Ʉɨɝɞɚ�ɹ�ɞɭɦɚɸ�ɨ�Ȼɪɢɬɚɧɢɢ��ɹ�ɞɭɦɚɸ�ɨ�ɤɨɪɨɥɟɜɫɤɨɣ�ɫɟɦɶɟ���������������������������������������������������������������������������������������������
����������������������������������������������������������������������������ɤɪɢɤɟɬɟ��ɢɦɛɢɪɧɨɦ�ɩɢɜɟ��ɫɵɪɟ�ɢ�ɨ�ɫɵɪɨɣ�ɩɨɝɨɞɟ��

�����������������������������������������������������������������������������ȼ�ɷɬɨ�ɜɪɟɦɹ�ɡɚɜɬɪɚ�ɨɧɢ�ɛɭɞɭɬ�ɝɭɥɹɬɶ�ɫɨ�ɫɜɨɢɦɢ�ɩɢɬɨɦɰɚɦɢ�

����������������������������������������������������������������������������Ʉɚɠɞɵɣ�ɜ�ɝɨɪɨɞɟ�ɡɧɚɥ��ɱɬɨ�ɩɪɢɟɯɚɥɚ�ɤɨɪɨɥɟɜɫɤɚɹ�ɫɟɦɶɹ�

����������������������������������������������������������������������������ɑɬɨ�ɦɵ�ɛɭɞɟɦ�ɞɟɥɚɬɶ��ɟɫɥɢ�ɨɧɚ�ɨɩɨɡɞɚɟɬ"�

�����������������������������������ȿɫɥɢ�ɩɨɝɨɞɚ�ɧɟ�ɢɡɦɟɧɢɬɫɹ��ɦɵ�ɛɭɞɟɦ�ɪɚɛɨɬɚɬɶ�ɜ�ɫɚɞɭ��

�����������������������������ɇɚ�ɧɟɣ�ɫɟɝɨɞɧɹ�ɨɱɟɧɶ�ɤɪɚɫɢɜɨɟ�ɧɨɜɨɟ�ɩɚɥɶɬɨ��

7DVN����6KDSLQJ�WKH�/DQJXDJH��,I�KDYLQJ�JXWV�PHDQV�FRXUDJH��ZKDW�GRHV�WKH�IROORZLQJ�PHDQ"

¾���6SHDN�RQ�WKH�WRSLF�RI�WKH�%ULWLVK�FXOWXUH��WUDGLWLRQV�DQG�FXVWRPV��SDUWLFLSDWH�LQ�GLVFXVVLRQV���
���DQG�SUHVHQW�P\�DUJXPHQWV�
¾���8VH�&RQWLQXRXV�7HQVHV����

$IWHU�VWXG\LQJ�8QLW�����,�FDQ�

����<RX�WXUQ�P\�VWRPDFK�
����LQWHVWLQDO�IRUWLWXGH
����JXW�ZUHQFKLQJ
����D�IDW�JXWV

����,�FDQ¶W�VWRPDFK�KHU�
����FDXVH��D�NQRW�LQ��P\�VWRPDFK
����P\�JXW�WHOOV�PH��WKDW�
����VSLOO�RQH¶V�JXWV
����EXWWHUÀLHV�LQ�RQH¶V�VWRPDFK

�����$Q�DUP\�PDUFKHV�RQ�LWV�VWRPDFK�
�����RQH¶V�H\HV�DUH�ELJJHU�WKDQ�RQH¶V�VWRPDFK
�����KDYH�D�FDVW�LURQ�VWRPDFK
�����SURXG�VWRPDFK
�����KDYH�D�JXW�IHHOLQJ
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ȼɪɟɦɟɧɚ�ɝɪɭɩɩɵ�3HUIHFW��7KH�3UHVHQW��WKH�3DVW��WKH�)XWXUH�

$QVZHU�WKH�4XHVWLRQV�

�����$UH�WKH�IUHHGRPV�DOORZHG�DW�
XQLYHUVLW\�LQ�%ULWDLQ�D�GLVWUDFWLRQ�IURP�
HGXFDWLRQ"
�����$UH�GHEDWLQJ��SROLWLFDO�SURWHVW��VSRUWV�
DQG�GUDPD�ZURQJO\�ORRNHG�RQ�DV�SDUW�RI�

LQWHOOHFWXDO�DQG�VRFLDO�GHYHORSPHQW"
�����6KRXOG�$FDGHPLD�EH�D�SXUH�WUDLQLQJ�RI�WKH�PLQG��RU�VKRXOG�LW�EH�D�GLUHFW�SUHSDUDWLRQ�IRU�ZRUN"
�����:LWK�DOO�RI�WKH�DERYH�LQ�PLQG��LV�LW�JRRG�RU�EDG�WR�VWDUW�WHDFKLQJ�WKH�WKUHH�5V�IURP�IRXU�WR�¿YH�\HDUV"
�����$UH�VFKRRO�XQLIRUPV�D�FRQVWULFWLRQ�RI�IUHHGRP�RI�H[SUHVVLRQ��RU�GR�WKH\�HQDEOH�IUHH�H[SUHVVLRQ"

ȼɫɟ�ɜɪɟɦɟɧɚ�ɝɪɭɩɩɵ��3HUIHFW�±�WKH�3UHVHQW��WKH�3DVW��WKH�)XWXUH�±�ɭɩɨɬɪɟɛɥɹɸɬɫɹ�ɞɥɹ�ɜɵɪɚɠɟɧɢɹ�ɞɟɣɫɬɜɢɹ��
ɫɨɜɟɪɲɟɧɧɨɝɨ�ɤ�ɨɩɪɟɞɟɥɟɧɧɨɦɭ�ɦɨɦɟɧɬɭ�ɜ�ɧɚɫɬɨɹɳɟɦ��ɩɪɨɲɟɞɲɟɦ�ɢɥɢ�ɛɭɞɭɳɟɦ�ɜɪɟɦɟɧɢ�

ɇɚɩɪɢɦɟɪ�
��� 0\�KXVEDQG�KDV�JRQH�WR�ZRUN�
��� :H�KDG�DOUHDG\�VHHQ�WKH�¿OP�WZLFH��VR�ZH�UHIXVHG�WR�JR�
��� %\���R¶FORFN�WRPRUURZ�,�ZLOO�SUREDEO\�KDYH�SDVVHG�WKH�H[DP�LQ�FKHPLVWU\�

7KH�3UHVHQW�3HUIHFW�KDV�WKH�IROORZLQJ�XVHV�
����7R�WDON�DERXW�VLWXDWLRQV�WKDW�VWDUWHG�LQ�WKH�SDVW�DQG�FRQWLQXH�
�����+H�KDV�VWXGLHG�KHUH�VLQFH������
����7R�VKRZ�GXUDWLRQ�
�����7KH\�KDYH�EHHQ�LQ�FKDUJH�RI�WKLV�SURMHFW�IRU�VHYHUDO�PRQWKV�
����7R�WDON�DERXW�FKDQJHV�WKDW�DIIHFW�WKH�SUHVHQW�
�����7KH�LQÀDWLRQ�UDWH�KDV�GURSSHG�
����7R�WDON�DERXW�VLWXDWLRQV�ZKLFK�DUH�UHODWHG�WR�DQ�XQVSHFL¿HG�SDVW�WLPH�
�����,�KDYH�OHDUQHG�PRUH�WKDQ�RQH�IRUHLJQ�ODQJXDJH�

0DUNHUV�IRU�WKLV�WHQVH�IRUP�DUH��UHFHQWO\��ODWHO\��HYHU��QHYHU��WKLV�ZHHN��PRUQLQJ��\HDU��PRQWK��VXPPHU���\HW��DOUHDG\��
IRU��VLQFH��VR�IDU�

7KH�3DVW�3HUIHFW�KDV�WKH�IROORZLQJ�XVHV�
����7R�H[SODLQ�SDVW�HYHQWV�
0\�IULHQGV�ZHUH�SDUW\LQJ�ODVW�QLJKW�EHFDXVH�WKH\�KDG�SDVVHG�DOO�WKH�H[DPV�VXFFHVVIXOO\�
����7R�JLYH�EDFNJURXQG�LQIRUPDWLRQ�
:H�KDG�MXVW�JRW�KRPH�ZKHQ�LW�VWDUWHG�UDLQLQJ�KHDYLO\�

7KH�)XWXUH�3HUIHFW�KDV�WKH�IROORZLQJ�XVHV�
����7R�WDON�DERXW�IDFWV�WKDW�ZLOO�WDNH�SODFH�EHIRUH�VRPHWKLQJ�HOVH�KDSSHQV�
6RPH�VWXGHQWV�ZLOO�KDYH�EHHQ�HPSOR\HG�E\�WKH�WLPH�WKH\�JUDGXDWH�IURP�XQLYHUVLW\�



0RVFRZ�,QVWLWXWH�RI�)RUHLJQ�/DQJXDJHV

HDGLQJ5

��

Ʉɨɫɜɟɧɧɚɹ�ɪɟɱɶ�±�5HSRUWHG�,QGLUHFW�6SHHFK

ɉɪɢ�ɩɟɪɟɜɨɞɟ�ɩɪɹɦɨɣ�ɪɟɱɢ�ɜ�ɤɨɫɜɟɧɧɭɸ��IURP�'LUHFW�WR�5HSRUWHG�,QGLUHFW�VSHHFK��ɦɵ�ɞɨɥɠɧɵ�
ɫɨɛɥɸɞɚɬɶ�ɩɪɚɜɢɥɚ�ɫɨɝɥɚɫɨɜɚɧɢɹ�ɜɪɟɦɟɧ�ɜ�ɬɨɦ�ɫɥɭɱɚɟ��ɟɫɥɢ�ɫɥɨɜɚ�ɚɜɬɨɪɚ�ɫɬɨɹɬ�ɜ�ɩɪɨɲɟɞɲɟɦ�ɜɪɟɦɟɧɢ��

3UHVHQW�7HQVH�LQ�'LUHFW�6SHHFK� � 3DVW�7HQVH�LQ�,QGLUHFW�6SHHFK
3DVW�7HQVH�LQ�'LUHFW�6SHHFK� � 3DVW�3HUIHFW�LQ�,QGLUHFW�6SHHFK
)XWXUH�7HQVH�LQ�'LUHFW�6SHHFK� � )XWXUH�LQ�WKH�3DVW�7HQVH�LQ�,QGLUHFW�6SHHFK

ɇɚɩɪɢɦɟɪ�

��� 6KH�ZDUQHG�PH�WKDW�KHU�IDWKHU�GLGQ¶W�OLNH�ERDVWHUV�
��� 0\�EURWKHU�DVVXUHG�PH�WKDW�KH�KDG�DOUHDG\�SKRQHG�PRWKHU�
��� 0\�WHDFKHU�LQIRUPHG�PH�WKDW�VKH�ZRXOG�KHOS�PH�WR�LPSURYH�P\�NQRZOHGJH�

1%��ɉɪɚɜɢɥɨ�ɫɨɝɥɚɫɨɜɚɧɢɹ�ɜɪɟɦɟɧ�ɧɟ�ɩɪɢɦɟɧɹɟɬɫɹ��ɟɫɥɢ�ɪɟɱɶ�ɢɞɟɬ�
ɨɛ�ɨɛɳɟɢɡɜɟɫɬɧɵɯ�ɢɫɬɢɧɚɯ�ɢɥɢ�ɨɛɳɟɩɪɢɧɹɬɵɯ�ɧɨɪɦɚɯ�
7KH\�VDLG�WKDW�DW�WKH�DJH�RI����SXSLOV�WDNH�WKH�*HQHUDO�&HUWL¿FDWH�RI�6HFRQGDU\�(GXFDWLRQ��*6&(��

+LJKHU�(GXFDWLRQ�LQ�*UHDW�%ULWDLQ
8QLYHUVLWLHV�DUH�WR�SURGXFH�8QLYHUVDO�+XPDQ�%HLQJV��

$Q�HGXFDWHG�SHUVRQ�LV�QRW�DQ�H[SHUW�LQ�DOO�¿HOGV��LQ�IDFW�
LJQRUDQW�SHRSOH�DUH�RIWHQ�FKDUDFWHULVHG�E\�VWURQJ�RSLQLRQV�
RQ�PDQ\�VXEMHFWV���$Q�HGXFDWHG�SHUVRQ�OLVWHQV�DQG�OHDUQV�
DQRWKHU¶V�YLHZSRLQW�EHIRUH�FRPPHQWLQJ��$Q�HGXFDWHG�
SHUVRQ�GRHV�QRW�KDWH�VRPHRQH�ZKRVH�LGHDV�DUH�DW�YDULDQFH�
ZLWK�WKHLUV��EXW�KDV�WKH�WRROV�WR�UHVHDUFK�LQIRUPDWLRQ��DQG�
WKH�DELOLW\�WR�FRQVWUXFW�D�YDOLG�DUJXPHQW��$QG�DERYH�DOO��
RQH�ZKR�LV�HGXFDWHG�PD\�FKDQJH�WKHLU�YLHZV�

%ULWDLQ�KDV�SURGXFHG�D�WHUWLDU\�HGXFDWLRQ�V\VWHP�ZLWK�
WKUHH�DLPV��WR�SURGXFH�D�ZRUN�IRUFH�DSSURSULDWH�WR�WKH�
FKDQJLQJ�QHHGV�RI�VRFLHW\��DQG�WR�DOORZ�PLQGV�WR�GHYHORS�
WKDW�ZLOO�TXHVWLRQ�WKH�EDVLV�RI�VRFLHW\��DQG�WR�HQFRXUDJH�
VFKRODUVKLS�IRU�LWV�RZQ�VDNH�

$�XQLYHUVLW\�HGXFDWLRQ�LV�H[SHQVLYH��6WXGHQWV�PD\�
QHHG�WR�WDNH�RXW�VWXGHQW�ORDQV�WR�EH�UHJXODUO\�UHSDLG�RQ�
JUDGXDWLRQ�DIWHU�D�FHUWDLQ�LQFRPH�OHYHO�LV�UHDFKHG��7KRVH�
VWXG\LQJ�����\HDUV�IRU�WKHLU�%DFKHORU¶V�GHJUHH�DUH�NQRZQ�
DV�XQGHUJUDGXDWHV��6RPH��XSRQ�JUDGXDWLRQ��ZLOO�JR�RQ�WR�
VWXG\�IRU�D�0DVWHU¶V�GHJUHH��$�VPDOO�SURSRUWLRQ�RI�WKRVH�
PD\�EH�LQYLWHG�WR�FRQWLQXH�RULJLQDO�UHVHDUFK�WRZDUGV�
D�3K'��1R�PDWWHU�ZKHWKHU�WKLV�VWXG\�LV�LQ�3K\VLFV�RU�
/LWHUDWXUH��LW�LV�DOZD\V�NQRZQ�DV�D�'RFWRUDWH�LQ�3KLORVRSK\��
2I�FRXUVH��WKHUH�DUH�OHVVHU�SRVWJUDGXDWH�TXDOL¿FDWLRQV�

LQ�PDQ\�FRXUVHV�ZLWK�
SUDFWLFDO�SURIHVVLRQDO�
DSSOLFDWLRQV��7KHUH�DUH�
SRVWJUDGXDWH�GLSORPDV�LQ�
SV\FKRWKHUDS\��QXUVLQJ��
DQG�HGXFDWLRQ��

7KH�¿UVW�XQLYHUVLWLHV�ZHUH�SDUW�RI�&DWKHGUDOV��%LVKRSV�
VDW�LQ�FKDLUV�DQG�WDXJKW���3URIHVVRUV�VWLOO�FDOO�WKHLU�
GHSDUWPHQWV�WKH�&KDLU�RI«��2WKHU�DFDGHPLF�WLWOHV�ZHUH�
GHULYHG�IURP�UHOLJLRXV�WDVNV��&KDQFHOORU��'HDQ��5HFWRU��HWF��
2[IRUG�DQG�&DPEULGJH�KDYH�DQFLHQW�RULJLQV��,Q�IDFW�
&DPEULGJH�LV�FRPSULVHG�RI����FROOHJHV��HDFK�RI�ZKLFK�
MHDORXVO\�JXDUGV�LWV�LQGHSHQGHQFH��6RPH�DUH�SURXG�RI�WKHLU�
PRGHUQ�RULJLQV��ZKLOH�RWKHUV�KRQRXU�5R\DO�IRXQGHUV��%XW�
HGXFDWLRQDO�RSSRUWXQLW\�LV�QRZ�D�ULJKW�RI�DOO�DQG�LQ�WKH�
WZHQWLHWK�FHQWXU\�µ5HG�%ULFN¶�XQLYHUVLWLHV�JDLQHG�SUHVWLJH�
IRU�WKHLU�VFLHQWL¿F�DQG�OLWHUDU\�H[FHOOHQFH��,QGXVWULDOLVWV�
FRXOG�XVH�WKHLU�ZHDOWK�WR�IXQG�FROOHJHV��%RRWV�WKH�&KHPLVW��
D�SKDUPDF\�FKDLQ�LQ�WKH�8QLWHG�.LQJGRP��HQGRZHG�D�
ZLGHO\�UHVSHFWHG�XQLYHUVLW\��7KRVH�ZLWKRXW�DFDGHPLF�
HQWU\�TXDOL¿FDWLRQV��RU�WRR�ROG�RU�XQDEOH�WR�MRXUQH\�WR�
D�FDPSXV��RU�LQ�IXOO�WLPH�HPSOR\PHQW��PD\�VWXG\�DW�WKH�
2SHQ�8QLYHUVLW\��6LQFH������HYHQ�SULVRQHUV�VHUYLQJ�MDLO�
VHQWHQFHV�KDYH�REWDLQHG�YDOLG�GHJUHHV�WKURXJK�2SHQ�
8QLYHUVLW\�FRXUVH�ZRUN��6WXGHQWV�FDQ�VWXG\�RQ�OLQH�DQG�
OLVWHQ�WR�UDGLR�OHFWXUHV�DQG�ZDWFK�HGXFDWLRQDO�79��6RPH�
FODLP�WKDW�GLVWDQFH�HGXFDWLRQ�LV�PRUH�SHUVRQDO�EHFDXVH�
VWXGHQWV�DQG�WXWRUV�FDQ�LQWHUDFW�YLD�WKH�,QWHUQHW�

7KH�FLYLO�VHUYLFH�XVHG�WR�GUDZ�IURP�WKRVH�JUDGXDWLQJ�
ZLWK�GLVWLQFWLRQ�IURP�WKH�ROGHVW�XQLYHUVLWLHV��EXW�QRZ�WKH�
LQVWLWXWLRQV�VHHN�PHULW�IURP�PDQ\�VRXUFHV�
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VXSHULRU
KLJKHU�LQ�UDQN��VWDWXV��RU�
TXDOLW\�±
ɩɪɟɜɨɫɯɨɞɹɳɢɣ�ɞɪɭɝɢɯ��
ɥɭɱɲɢɣ�ɜ�ɢɫɤɭɫɫɬɜɟ�ɢɥɢ�
ɦɚɫɬɟɪɫɬɜɟ�
+LV�VXSHULRU�VWUHQJWK�EHJDQ�WR�
VKRZ�

LJQRUDQW
ɧɟɜɟɠɟɫɬɜɟɧɧɵɣ��
ɧɟɨɛɪɚɡɨɜɚɧɧɵɣ��
ɧɟɫɜɟɞɭɳɢɣ��ɧɟɡɧɚɸɳɢɣ�±
ODFNLQJ�NQRZOHGJH�RU�
DZDUHQHVV�LQ�JHQHUDO��
XQHGXFDWHG�
6RPH�SHRSOH�DUH�UDWKHU�
LJQRUDQW�RI�WKH�IDFWV�DERXW�
FULPH�LQFUHDVH�

WHUWLDU\�HGXFDWLRQ�V\VWHP
ɫɢɫɬɟɦɚ�ɜɵɫɲɟɝɨ�
ɨɛɪɚɡɨɜɚɧɢɹ

VFKRODUVKLS
D�JUDQW�RU�SD\PHQW�PDGH�WR�
VXSSRUW�D�VWXGHQW¶V�HGXFDWLRQ��
DZDUGHG�RQ�WKH�EDVLV�RI�
DFDGHPLF�RU�RWKHU�DFKLHYHPHQW�
±
ɫɬɢɩɟɧɞɢɹ�
WR�DZDUG�JUDQW�D�VFKRODUVKLS
WR�DSSO\�IRU�D�VFKRODUVKLS
WR�UHFHLYH�D�VFKRODUVKLS�IRU�
ODQJXDJH�VWXG\��WR�VWXG\�
DEURDG

ORDQ�
ɡɚɟɦ��ɫɫɭɞɚ�±
D�WKLQJ�WKDW�LV�ERUURZHG��D�VXP�
RI�PRQH\�WKDW�LV�VXSSRVHG�WR�
EH�SDLG�EDFN�ZLWK�LQWHUHVW�
7KH�:RUOG�%DQN�KDV�DJUHHG�WR�
D����\HDU�ORDQ�RI������P�

LQFRPH
PRQH\�UHFHLYHG��HVSHFLDOO\�
RQ�D�UHJXODU�EDVLV��IRU�ZRUN�RU�
WKURXJK�LQYHVWPHQWV�±
ɞɨɯɨɞ��ɩɪɢɛɵɥɶ��ɡɚɪɚɛɨɬɨɤ�
)DPLOLHV�RQ�ORZ�LQFRPH�FDQQRW�
DIIRUG�WR�EX\�WKHLU�RZQ�KRPH�

EDFKHORU�
�ɡɞ���D�SHUVRQ�ZKR�
KROGV�D�¿UVW�GHJUHH�IURP�
D�XQLYHUVLW\�RU�RWKHU�
DFDGHPLF�LQVWLWXWLRQ�±
ɛɚɤɚɥɚɜɪ�
%DFKHORU¶V�GHJUHH�

FDWKHGUDO�
ɤɚɮɟɞɪɚɥɶɧɵɣ�ɫɨɛɨɪ�±
D�SULQFLSDO�FKXUFK�ZKLFK�KDV�D�
ELVKRS�LQ�FKDUJH�RI�LW�
6W�3DXO¶V�&DWKHGUDO

ELVKRS
D�FOHUJ\PDQ�RI�D�KLJK�UDQN�LQ�
WKH�5RPDQ�&DWKROLF��$QJOLFDQ��
DQG�2UWKRGR[�FKXUFKHV�±
ɟɩɢɫɤɨɩ

WR�GHULYH�
WR�REWDLQ�VRPHWKLQJ�IURP��
�D�VSHFL¿F�VRXUFH��±
ɩɪɨɢɫɯɨɞɢɬɶ��ɩɨɥɭɱɚɬɶ��
ɢɡɜɥɟɤɚɬɶ�
7KH�QDPH�6RSKLD�LV�GHULYHG�
IURP�D�*UHHN�ZRUG�PHDQLQJ�µD�
ZLVH�RQH¶�

WR�FRPSULVH�
WR�FRQVLVW�RI��WR�EH�PDGH�RI�±
ɜɤɥɸɱɚɬɶ�ɜ�ɫɟɛɹ��ɫɨɞɟɪɠɚɬɶ�
7KH�ERRN�LV�FRPSULVHG�RI�
YDULRXV�GRFXPHQWV�UHJDUGLQJ�
LVVXHV�RI�H[WUDGLWLRQ�

WR�HQGRZ�
WR�JLYH�DQ�LQFRPH�RU�SURSHUW\�
�WR�D�SHUVRQ�RU�LQVWLWXWLRQ���WR�
HVWDEOLVK��D�XQLYHUVLW\�SUL]H��
E\�GRQDWLQJ�WKH�IXQGV�QHHGHG�
WR�PDLQWDLQ�LW�±
ɨɛɟɫɩɟɱɢɜɚɬɶ�ɩɨɫɬɨɹɧɧɵɦ�
ɞɨɯɨɞɨɦ��ɧɚɞɟɥɹɬɶ��ɨɞɚɪɹɬɶ�
7KH�EULGH�ZDV�HQGRZHG�ZLWK�
ZHDOWK�DQG�JRRG�KHDOWK�

PHULW�
WKH�TXDOLW\�RI�EHLQJ�
SDUWLFXODUO\�JRRG�RU�ZRUWK\�±
ɞɨɫɬɨɢɧɫɬɜɨ��ɞɨɛɪɨɞɟɬɟɥɶ�
7KH�UHODWLYH�PHULWV�RI�
ERWK�RSLQLRQV�KDYH�WR�EH�
FRQVLGHUHG�

WR�SD\�IHHV�
WR�SD\�PRQH\�IRU�D�SULYLOHJH�RU�
IRU�DGPLVVLRQ�WR�VRPHWKLQJ�±
ɩɥɚɬɢɬɶ�ɡɚ�ɨɛɭɱɟɧɢɟ��ɡɚ�ɜɯɨɞ�
$QQXDO�IHHV�UHDFKHG�������
ODVW�\HDU�DW�6WDQIRUG�
7KH�JDOOHU\�FKDUJHV�D�VPDOO�

HQWUDQFH�IHH�

WR�REWDLQ
WR�JHW�RU�DFTXLUH�VRPHWKLQJ�±
ɩɨɥɭɱɚɬɶ��ɞɨɛɢɜɚɬɶɫɹ�
+H�KDV�WR�REWDLQ�KLV�SDUHQWV¶�
SHUPLVVLRQ�EHIRUH�VKH�GRHV�
DQ\WKLQJ��
+H�ZDV�FKDUJHG�ZLWK�REWDLQLQJ�
SURSHUW\�E\�GHFHSWLRQ�
6\Q��WR�JDLQ��WR�VHFXUH

D�JUDQW�
D�VXP�RI�PRQH\�JLYHQ�E\�
WKH�JRYHUQPHQW�RU�RWKHU�
RUJDQL]DWLRQ�IRU�D�SDUWLFXODU�
SXUSRVH�±
ɫɬɢɩɟɧɞɢɹ��ɫɭɛɫɢɞɢɹ��ɫɭɦɦɚ�
ɞɟɧɟɝ��ɩɪɟɞɨɫɬɚɜɥɟɧɧɚɹ�
ɝɨɫɭɞɚɪɫɬɜɨɦ�ɛɟɡɜɨɡɦɟɡɞɧɨ�
7KH\�ZHUH�JLYHQ�D�UHVHDUFK�
JUDQW�
+H�DSSOLHG�IRU�D�JUDQW�DW�
XQLYHUVLW\�

D�FRQWULEXWLRQ
WKH�SDUW�SOD\HG�E\�D�SHUVRQ�
RU�WKLQJ�LQ�EULQJLQJ�DERXW�D�
UHVXOW�RU�KHOSLQJ�VRPHWKLQJ�LQ�
DGYDQFH�±
ɜɤɥɚɞ��ɜ�ɧɚɭɤɭ��ɢɫɤɭɫɫɬɜɨ��
7KH�SURJUDP�ZRXOGQ¶W�
EH�VXFFHVVIXO�ZLWKRXW�KLV�
FRQWULEXWLRQ��
)LQDQFLDO�FRQWULEXWLRQV�WR�
KRVSLWDOV�KDYH�WR�EH�DSSURYHG�
E\�WKH�ERDUG�

DQ�DSSOLFDQW
D�SHUVRQ�ZKR�PDNHV�D�IRUPDO�
DSSOLFDWLRQ�IRU�VRPHWKLQJ��
HVSHFLDOO\�D�MRE�±
ɩɪɟɬɟɧɞɟɧɬ��ɚɛɢɬɭɪɢɟɧɬ�
6XFFHVVIXO�DSSOLFDQWV�ZLOO�EH�
QRWL¿HG�E\�WHOHSKRQH�

WR�UHJDUG
WR�FRQVLGHU�RU�WKLQN�RI�LQ�D�
VSHFL¿HG�ZD\�±
ɪɚɫɫɦɚɬɪɢɜɚɬɶ��ɫɱɢɬɚɬɶ�
7KH�QXFOHDU�UHDFWRUV�ZHUH�
UHJDUGHG�DV�GDQJHURXVO\�RXW�
RI�GDWH�
$Q\�PXVKURRP�ZLWK�D�UHG�
FDS�VKRXOG�EH�UHJDUGHG�ZLWK�
VXVSLFLRQ�

WR�UHTXLUH�
WR�VSHFLI\�DV�FRPSXOVRU\��WR�
QHHG�IRU�D�SDUWLFXODU�SXUSRVH�±
ɬɪɟɛɨɜɚɬɶ�ɱɟɝɨ�ɥɢɛɨ��
ɧɭɠɞɚɬɶɫɹ�ɱɟɦ�ɥɢɛɨ�

:RUNLQJ�ZLWK�FKLOGUHQ�UHTXLUHV�
SDWLHQFH��
&DU�LQVXUDQFH�LV�UHTXLUHG�E\�
ODZ�LQ�PRVW�FRXQWULHV�

D�WXWRU
D�SULYDWH�WHDFKHU��D�
XQLYHUVLW\�RU�FROOHJH�WHDFKHU�
UHVSRQVLEOH�IRU�WKH�WHDFKLQJ�
DQG�VXSHUYLVLRQ�RI�DVVLJQHG�
VWXGHQWV�±
ɪɟɩɟɬɢɬɨɪ��ɪɭɤɨɜɨɞɢɬɟɥɶ�
ɝɪɭɩɩɵ�ɫɬɭɞɟɧɬɨɜ�
+H�LV�P\�GDXJKWHU¶V�YLROLQ�
WXWRU�
+H�LV�D�FRXUVH�WXWRU�LQ�
SV\FKRORJ\�DW�WKH�8QLYHUVLW\�RI�
6\GQH\�

WR�HQUROO�
WR�RI¿FLDOO\�UHJLVWHU�DV�D�
PHPEHU�RI�DQ�LQVWLWXWLRQ�RU�D�
VWXGHQW�RQ�D�FRXUVH�±
ɩɨɫɬɭɩɚɬɶ��ɡɚɩɢɫɵɜɚɬɶɫɹ�ɜ�
ɱɥɟɧɵ�
$QGUHZ�FDQQRW�HQUROO�DW�KLV�
ORFDO�VFKRRO��EHFDXVH�KLV�FODVV�
LV�IXOO�

V\OODEXV�
WKH�VXEMHFWV�LQ�D�FRXUVH�RI�
VWXG\�RU�WHDFKLQJ�±
ɩɪɨɝɪɚɦɦɚ�ɤɭɪɫɚ�ɥɟɤɰɢɣ�
6KDNHVSHDUH¶V�DOZD\V�RQ�WKH�
V\OODEXV�

FXUULFXOXP�
�SO��FXUULFXOD�
WKH�VXEMHFWV�FRPSULVLQJ�D�
FRXUVH�RI�VWXG\�LQ�D�VFKRRO�RU�
FROOHJH�±
ɤɭɪɫ�ɨɛɭɱɟɧɢɹ��ɭɱɟɛɧɵɣ�
ɩɥɚɧ�
2XU�FXUULFXOXP�LV�EURDG�
HQRXJK�

9RFDEXODU\
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9RFDEXODU\

9RFDEXODU\�([HUFLVHV

7DVN����:KLFK�RI�WKH�IROORZLQJ�DWWLWXGHV�WR�VWXG\�ZRXOG�SURGXFH�WKH�
EHVW�DFDGHPLF�UHVXOWV"

���$V�IRU�PH��ZHOO�,�VWXG\�E\�P\VHOI��,�FDQ�FRQFHQWUDWH�LQ�D�VROLWDU\�
VLWXDWLRQ�ZLWKRXW�GLVWUDFWLRQ�
���,�GR�P\�EHVW�ZRUN�ZLWK�WKH�79�RQ�LQ�WKH�EDFNJURXQG�DV�LW�EORFNV�

RII�DOO�QRLVH�DQG�LQ�WKH�TXLHW�H\H�RI�WKH�VWRUP��,�WKLQN��+DYLQJ�JLYHQ�D�WRSLF�D�ORW�RI�
WKRXJKW��,�TXLFNO\�MRW�GRZQ�WKH�UHVXOWV�IRU�DQ�DVVLJQPHQW�
���0\�IULHQGV�FRPH�WRJHWKHU��$OWKRXJK�ZH�VZDS�JRVVLS�DQG�KDYH�IXQ��ZH�DOO�EDVL�
FDOO\�ZRUN�WRJHWKHU�DQG�RXU�¿QLVKHG�SURMHFWV�UHÀHFW�RXU�GLIIHULQJ�YLHZSRLQWV�

7DVN����5HYLVLRQ�

���:KDW�LV�D�%DFKHORU¶V�GHJUHH"
���+RZ�ORQJ�GRHV�LW�WDNH"
���:KDW�LV�WKH�EDVLF�GULYLQJ�IRUFH�GHWHUPLQLQJ�FXUULFXOD"�

*RYHUQPHQW�SROLF\"�7KH�QHHGV�RI�LQGXVWU\��
WHFKQRORJ\�DQG�VFLHQFH��RU�WKH�HQWKXVLDVP�
DQG�DELOLW\�RI�VWXGHQWV�WR�PDNH�EUHDN�WKURXJKV"

7DVN����7UDQVODWH�WKH�ZRUGV�DQG�H[SUHVVLRQV�LQWR�(QJOLVK�

��ɩɪɢɫɭɠɞɚɬɶ�ɫɬɢɩɟɧɞɢɸ
��ɩɨɥɭɱɚɬɶ�ɡɧɚɧɢɹ�ɢ�ɨɩɵɬ
��ɨɛɪɚɡɨɜɚɧɧɵɣ�ɱɟɥɨɜɟɤ

��ɨɤɨɧɱɢɬɶ�ɭɧɢɜɟɪɫɢɬɟɬ�ɫ�ɨɬɥɢɱɢɟɦ
��ɧɟɜɟɠɚ

��ɜɵɫɲɟɟ�ɨɛɪɚɡɨɜɚɧɢɟ
��ɩɨɥɭɱɢɬɶ�ɞɨɤɬɨɪɫɤɭɸ�ɫɬɟɩɟɧɶ
��ɦɟɧɹɬɶ�ɫɜɨɸ�ɬɨɱɤɭ�ɡɪɟɧɢɹ

��ɧɟɩɪɟɜɡɨɣɞɟɧɧɨɟ�ɦɚɫɬɟɪɫɬɜɨ
��ɫɬɟɩɟɧɶ�ɦɚɝɢɫɬɪɚ�

��ɭɡɧɚɬɶ�ɦɧɟɧɢɟ�ɞɪɭɝɨɝɨ�ɱɟɥɨɜɟɤɚ
��ɭɧɢɜɟɪɫɢɬɟɬɵ�ɢɡ�ɤɪɚɫɧɨɝɨ�ɤɢɪɩɢɱɚ

��ɜɵɩɥɚɱɢɜɚɬɶ�ɤɪɟɞɢɬ
��ɫɩɟɰɢɚɥɢɫɬ�ɜɨ�ɜɫɟɯ�ɨɛɥɚɫɬɹɯ

��ɨɬɥɢɱɚɬɶɫɹ



(QJOLVK�IRU�6WXGHQWV��

8QLW��

7DVN����7LFN�WKH�FRUUHFW�XQGHUOLQHG�YHUEV��DQG�FRUUHFW�WKH�WHQVH�IRUPV�WKDW�DUH�ZURQJ�

,�ZRXOG�OLNH�WR�EH�FRQVLGHUHG�IRU�\RXU�GHJUHH�FRXUVH�LQ�=RRORJ\��VWDUWLQJ�LQ�2FWREHU�QH[W�
\HDU��,�IHHO�,�DP�D�JRRG�FDQGLGDWH�IRU�WKLV�FRXUVH�DV���,�KDYH�DOZD\V�EHHQ�LQWHUHVWHG�LQ�QDWX�
UDO�KLVWRU\�DQG�HYHQ�DV�D�FKLOG�,���KDYH�HQMR\HG�VWXG\LQJ�DQLPDOV�DQG�LQVHFWV�LQ�P\�JDUGHQ��
<RXU�VFLHQFH�IDFXOW\�KDV�D�JRRG�UHSXWDWLRQ�DQG�,�ZRXOG�YHU\�PXFK�OLNH�WR�EH�SDUW�RI�LW��

$V�\RX���DOUHDG\�VDZ�LQ�6HFWLRQ�$�RI�WKLV�DSSOLFDWLRQ��,�KDYH�D�JRRG�DFDGHPLF�UHFRUG�DQG�,���
MXVW�UHFHLYHG�WKH�UHVXOWV�RI�P\�UHFHQW�H[DPV��DOO�RI�ZKLFK���KDYH�EHHQ�H[FHOOHQW�

,Q�DGGLWLRQ��\RXU�XQLYHUVLW\�DWWUDFWV�PH�EHFDXVH�,�HQMR\�VSRUWV�DQG�,���KDYH�UHDG�LQ�\RXU�SUR�
VSHFWXV�DERXW�WKH�ODUJH�QXPEHU�RI�VSRUWV�RQ�RIIHU��/DVW�\HDU�,���KDYH�UHSUHVHQWHG�P\�VFKRRO�
DW�EDGPLQWRQ�DQG�,���SOD\HG�LQ�IRRWEDOO�WHDPV�VLQFH�,�ZDV�HOHYHQ��
,���KDYH�UHFHQWO\�MRLQHG�D�EDVNHWEDOO�WHDP�ZKLFK�FRPSHWHV�DW�D�
QDWLRQDO�OHYHO�

,����GLG�QRW�WUDYHO�DEURDG�PXFK�\HW��DOWKRXJK�DV�D�\RXQJ�FKLOG�
,����KDYH�EHHQ�WR�6LQJDSRUH�DQG�+RQJ�.RQJ�ZLWK�P\�IDPLO\��,�
UHDOL]H�WKDW�,����KDYH�QRW�VSHQW�PXFK�WLPH�DZD\�IURP�KRPH�XS�WR�
QRZ��EXW�DP�NHHQ�WR�EHFRPH�PRUH�LQGHSHQGHQW�

7DVN����8QGHUOLQH�WKH�FRUUHFW�IRUP�RI�WKH�YHUEV�

7R�����������3DXO�-RKQVRQ
)URP�������6XQLWD�6RK
6XEMHFW���6HPLQDU�SUHVHQWDWLRQ�RQ�)ULGD\

'HDU�3DXO

��,¶YH�UHFHLYHG�,¶YH�EHHQ�UHFHLYLQJ�\RXU�PHVVDJH�WR�XV�DOO�DERXW�WKH�VHPLQDU�RQ�)ULGD\����,¶YH�
ZRUNHG�,¶YH�EHHQ�ZRUNLQJ�RQ�P\�SUHVHQWDWLRQ�IRU�WKH�ODVW�ZHHN��DQG���KDYH�QRZ�¿QLVKHG�QRZ�
¿QLVKHG�LW��VR�,�DP�KDSS\�WR�EH�RQH�RI�WKH�¿UVW�WR�SUHVHQW�LW��+RZHYHU����,¶YH�PDGH�,�PDGH�DQ�
DSSRLQWPHQW�WR�VHH�WKH�XQLYHUVLW\�FDUHHUV�DGYLVRU�LPPHGLDWHO\�DIWHU�WKH�VHPLQDU��VR�,�ZLOO�QHHG�
WR�OHDYH�RQ�WLPH�

,¶G�OLNH�VRPH�DGYLFH�DERXW�P\�SUHVHQWDWLRQ��$W�ODVW�ZHHN¶V�OHFWXUH���\RX¶YH�VDLG�\RX�VDLG�WKDW�
ZH�VKRXOG�XVH�YLVXDO�DLGV�DV�PXFK�DV�SRVVLEOH����,�KDYHQ¶W�IRXQG�,�GLGQ¶W�¿QG�DQ\WKLQJ�WR�XVH��,V�
LW�HVVHQWLDO"���,¶YH�GRQH�,�GLG�ORWV�RI�SUHVHQWDWLRQV�EHIRUH��DQG�,�IHHO�2.�DERXW�WKLV�RQH��,Q�P\�
ODVW�SUHVHQWDWLRQ���,�XVHG�,�KDYH�EHHQ�XVLQJ�WKH�RYHUKHDG�SURMHFWRU��DQG�,�ZDQW�WR�GR�WKLV�DJDLQ�±�
GRHV�WKLV�FRXQW�DV�D�YLVXDO�DLGV"

2QH�ODVW�TXHVWLRQ����,¶YH�EHHQ�,�ZHQW�WR�SURIHVVRU�5XVVHOO¶V�OHFWXUH�\HVWHUGD\��DQG����KDYH�EHHQ�
OHDUQLQJ�OHDUQW�TXLWH�D�ORW�WKDW�LV�UHOHYDQW�WR�WKLV�FRXUVH��,V�LW�RND\�WR�UHIHU�WR�DQRWKHU�FRXUVH�
LQ�P\�SUHVHQWDWLRQ"����,¶YH�EHHQ�ZRQGHULQJ�,�ZRQGHUHG�DERXW�WKLV�±�PD\EH�LW�LV�EHWWHU�WR�VWLFN�
WR�WKH�PDWHULDOV�DQG�UHIHUHQFHV����\RX¶YH�JLYHQ�\RX¶YH�EHHQ�JLYLQJ�XV��,�KRSH�\RX�FDQ�OHW�PH�
NQRZ��

7KDQNV�IRU�\RXU�KHOS�
6XQLWD

+,*+(5�('8&$7,21�,1�*5($7�%5,7$,1�

*UDPPDU�3UDFWLFH
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7DVN�����3XW�WKH�YHUEV�LQ�EUDFNHWV�LQWR�WKH�3DVW�3HUIHFW��3UHVHQW�3HUIHFW�RU�)XWXUH�
3HUIHFW�WHQVH�IRUP�
�����-RKQ�RYHUVOHSW�DQG�GLGQ¶W�JHW�WR�ZRUN�RQ�WLPH�EHFDXVH�KH��JR�WR�EHG��WRR�ODWH�WKH�QLJKW�EHIRUH�
�����7KH�DSSURDFK�RI�QHZ�WHFKQRORJ\��FKDQJH��WKH�IXQFWLRQ�RI�D�FODVVURRP�
�����%\�WKH�HQG�RI�WKH�QH[W�WHUP�*DEOH¶V�WKHRU\�SUREDEO\��DWWUDFW��WKH�LQWHUHVW�RI�WKH�VFLHQWL¿F�
������FRPPXQLW\�
�����:KHQ�,�DP����P\�SDUHQWV��HDUQ��HQRXJK�WR�VHQG�PH�WR�XQLYHUVLW\�

�����6DOO\�LV�HPEDUUDVVHG�EHFDXVH�WKH�SURIHVVRU��SUDLVH��KHU�WRR�PXFK�
�����,Q�WKH�SDVW�PDQ\�KLVWRU\�ERRNV�ZHUH�ELDVHG�WR�WKH�FRXQWULHV�WKDW��ORVH��ZDUV�
�����+LV�SURJUHVVLYH�DWWLWXGH�WRZDUGV�HGXFDWLRQ��ZLQ��KLP�D�SRVLWLRQ�DW�D�SUHVWLJLRXV�FROOHJH�

7DVN�����&RPSOHWH�WKHVH�VHQWHQFHV�XVLQJ�WKH�FRUUHFW�IRUP�RI�WKH�YHUEV�EHORZ�
VHH���SD\���HQG���WDNH�RII���KDYH���IRUJHW���UHDG���FORVH

���7KH�ZRPDQ�ORRNHG�IDPLOLDU��,�BBB�KHU�EHIRUH�
���7KH�EHG�ZDV�GHOLYHUHG�\HVWHUGD\��,�DOUHDG\�BBB�IRU�LW�
���7KH�¿OP�BBB���VR�,�WXUQHG�79�RII�
���+H�FDPH�WR�WKH�DLUSRUW�EXW�WKH�SODQH�MXVW�BBB�
���0\�IULHQG�LQYLWHG�PH�WR�GLQQHU�\HVWHUGD\��EXW�,�DOUHDG\�BBB�SODQV�IRU�WKH�HYHQLQJ�
���6XVDQ�GLGQ¶W�KDYH�KHU�JODVVHV��VKH�BBB�WKHP�DW�KRPH�
���,�IHOW�SURXG�WKDW�,�BBB�³:DU�DQG�3HDFH´�ZLWKLQ���ZHHNV�
���,W�ZDV���S�P��7KH�EDQN�DOUHDG\�BBB�

7DVN�����3XW�WKH�YHUE�LQWR�WKH�FRUUHFW�IRUP��)XWXUH�3HUIHFW��
���,�OLNH�VWXG\LQJ�LQ�WKLV�8QLYHUVLW\��EXW�,�VXSSRVH�,�BBBBBBBBBBBBBBBBBBBBB��KDYH��HQRXJK�RI�(QJOLVK�E\�WKH�¿IWK�\HDU�
���7KH�4XLGGLWFK�PDWFK�LV�JRLQJ�WR�ODVW�DJHV��7KH\�BBBBBBBBBBBBBBBBBBB��¿QLVK��LW�XQWLO�PRUQLQJ�
���3HUKDSV�KH�BBBBBBBBBBBBBBBBBBBBB��PDNH��PLOOLRQV�RI�SRXQGV�E\�WKH�DJH�RI�IRUW\�
���,�KRSH�7LP�BBBBBBBBBBBBBBBBBBBBBBB��ZULWH��KLV�HVVD\�E\�0RQGD\�
���-DPHV�OHDYHV�RI¿FH�DW���S�P��+H�ZRQ¶W�EH�KHUH�DW���S�P��±�KH�BBBBBBBBBBBBBBBBBBBBBB��JR��KRPH�
���1H[W�\HDU�KH�BBBBBBBBBBBBBBBBBBBBBBBBB��VWXG\��LQ�WKLV�8QLYHUVLW\�IRU�WKUHH�\HDUV�
���7KH�UDLQ�BBBBBBBBBBBBBBBBBBBBB��¿QLVK��E\�WRPRUURZ�PRUQLQJ�
���,�BBBBBBBBBBBBBBBBBBBBBBB��KDYH��EUHDNIDVW�E\������D�P�

7DVN�����5HQGHU�WKH�IROORZLQJ�VHQWHQFHV�LQWR�5HSRUWHG�VSHHFK�
XVLQJ�WKH�UXOH�RI�VHTXHQFH�RI�WHQVHV�DQG�WKH�ZRUGV�RI�LQWURGXFWLRQ�
�KH�DVVXUHG��LQIRUPHG��WKRXJKW«��
��� ,�JRW�D�)LUVW�'HJUHH�ODVW�\HDU�
��� 7RPRUURZ�,�ZLOO�EH�SUHSDULQJ�IRU�WKH�HQG�RI�WHUP�H[DP�
��� ,�SUHIHU�WR�VWXG\�DORQH��EXW�P\�JURXSPDWH�XVXDOO\�SUHSDUHV�KRPH�DVVLJQPHQWV�

WRJHWKHU�ZLWK�IULHQGV�
��� :H�VSHQG�WLPH�OHDUQLQJ�QHZ�VRQJV�
��� ([DPV�DUH�QRW�DOZD\V�D�IDLU�PHDQV�RI�DVVHVVPHQW�
��� ,�DP�GHOLJKWHG�DV�DOO�P\�VWXGHQWV�KDYH�EHHQ�DFFHSWHG�LQWR�2[IRUG�8QLYHUVLW\�
��� 7KH�WHDFKHU¶V�ZRUGV�ZHUH�ELJRWHG�DQG�VHYHUDO�JLUOV�ZHUH�LQ�WHDUV�
��� 7KH�OLEUDU\�ZLOO�EH�KRXVHG�LQ�WKH�ROG�EXLOGLQJ�LQ�%ULGJH�6WUHHW�

*UDPPDU
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8QLW�� +,*+(5�('8&$7,21�,1�*5($7�%5,7$,1�

:ULWH�DQ�HVVD\�RI���������ZRUGV��VHH�8QLW���:ULWLQJ�VHFWLRQ�IRU�
5HIHUHQFH�RI�KRZ�WR�ZULWH�DQ�HVVD\��RQ�RQH�RI�WKH�IROORZLQJ�WRSLFV�

���(GXFDWLRQ�LV�WKH�VLQJOH�PRVW�LPSRUWDQW�IDFWRU�LQ�WKH�GHYHORSPHQW�RI�D�
����FRXQWU\��'R�\RX�DJUHH"

����*RYHUQPHQWV�WKURXJKRXW�WKH�ZRUOG�VKRXOG�PDNH�HGXFDWLRQ�FRPSXOVRU\�
IRU�DOO�FKLOGUHQ�EHWZHHQ�WKH�DJHV�RI���DQG�����7R�ZKDW�H[WHQW�GR�\RX�
DJUHH�RU�GLVDJUHH�ZLWK�WKLV�VWDWHPHQW"�

+2:�,�*27�0<�),567�&/$66�'(*5((

:ULWLQJ

/HWCV�'LVFXVV

,Q�VPDOO�JURXSV�GLVFXVV�WKH�TXHVWLRQV�
���'R�\RX�WKLQN�LW�LV�EHWWHU�WR�KDYH�RQH�WR�RQH�OHVVRQV��

RU�VWXG\�LQ�D�FODVV"
���:KDW�LV�LPSRUWDQW�IRU�HIIHFWLYH�OHDUQLQJ�DW�VFKRRO�RU�FROOHJH"

���'R�WKH�EHQH¿WV�RI�VWXG\�DEURDG�MXVWLI\�WKH�GLI¿FXOWLHV"
���&KLOGUHQ�VKRXOG�QHYHU�EH�HGXFDWHG�DW�KRPH�E\�WKHLU�SDUHQWV��

����'R�\RX�DJUHH�RU�GLVDJUHH"
���:KDW�DGYLFH�ZRXOG�\RX�JLYH�WR�D�IXWXUH�VWXGHQW"�

:KDW�GRHV�LW�WDNH�WR�JUDGXDWH�IURP�
XQLYHUVLW\�ZLWK�D�¿UVW"�)UHG�%ORJV�IURP�WKH�
8QLYHUVLW\�RI�6\GQH\�VKDUHV�KLV�H[SHULHQFH�
ZLWK�XV�

³,�DP�ZDLWLQJ�DQ[LRXVO\�IRU�P\�UHVXOWV��
$�QRUPDO�EDFKHORU¶V�GHJUHH��D�%�$���WDNHV���
\HDUV��%XW�,�RSWHG�IRU�WKH�8QLYHUVLW\�RI�6\GQH\�
WR�VWXG\�IRU�DQ�H[WUD�\HDU�IRU�D�%�$�+RQV��
�,I�,�ZDV�LQ�(QJODQG��DQG�QRW�LQ�$XVWUDOLD��
,�PLJKW�JHW�D�¿UVW�FODVV�GHJUHH�LQ�P\�WKLUG�
\HDU�E\�PHUHO\�JHWWLQJ�DQ�DYHUDJH�RI�����LQ�
VXEMHFWV�RYHU�WKH�WKUHH�\HDUV��EXW�LQ�2]�DQ�

+RQRXUV�'HJUHH�LQYROYHV�D�IXUWKHU�\HDU�RI�YHU\�
FRQFHQWUDWHG�ZRUN���:K\�GLG�,�ERWKHU"

2QH�RI�P\�¿UVW�\HDU�WXWRUV�KDG�D�3K'��+H�
JDYH�VRPH�YHU\�JRRG�DGYLFH��+H�WROG�RXU�JURXS�
WKDW�WKLV�ZDV�D�RQFH�LQ�D�OLIHWLPH�FKDQFH�WR�
EURDGHQ�RXU�PLQGV�DQG�VWXG\�XQIDPLOLDU�WRSLFV��
:H�FRXOG�HLWKHU�GR�D�PLQLPXP�RI�ZRUN�DQG�
MXVW�SDVV��RU�UHDOO\�WU\�WR�XQGHUVWDQG�HDFK�WRSLF��
,�IRXQG�WKDW�WKRVH�ZKR�KDG�H[WUD�FXUULFXOD�
LQWHUHVWV�GLG�EHWWHU�WKDQ�WKRVH�ZKR�MXVW�GLG�WKH�
EDUH�PLQLPXP�DQG�JRW�DYHUDJH�PDUNV��6R�,�
ZURWH�IRU�WKH�8QLYHUVLW\�QHZVSDSHU��+RQL�6RLW��

��
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DQ[LRXVO\
WR�RSW�IRU
DQ�H[WUD�\HDU
DQ�DYHUDJH�RI
WR�ERWKHU
WR�JLYH�VRPH�YHU\�JRRG�
DGYLFH�
RQFH�LQ�D�OLIHWLPH

WR�EURDGHQ�RQH¶V�PLQG
H[WUD�FXUULFXOD�LQWHUHVWV
EDUH�PLQLPXP
KLJKO\�UHZDUGHG
WR�ORRN�RYHU
WR�DPSOLI\
WR�VXEPLW
D�VXSHUYLVRU

WR�HDVH�WHQVLRQ
WR�VNLS�OHFWXUHV
KLJKO\�VFRUHG
WR�VXEPLW�D�FRXUVH�SDSHU
VXSHUYLVRU
WR�GHWHU
LQFHQWLYH�
LQWULQVLFDOO\�

WR�SOHDVH
PHQWRU
WR�GURS�RXW
WR�PDLQWDLQ�D�VWDQGDUG
QXUWXUH
FXOW
WR�VDFUL¿FH

7DVN����5HDG�WKH�IROORZLQJ�TXHVWLRQV�DQG�WKLQN�WKHP�RYHU��%H�SUHSDUHG�IRU�WKH�GLVFXVVLRQ�LQ�WKH�
FODVVURRP�
���:KDW�VRUW�RI�VWXGHQWV�ZRXOG�EH�DWWUDFWHG�WR�
��7KH�2SHQ�8QLYHUVLW\"
��2[IRUG"
��/HHGV�RU�&DUGLII"

���:RXOG�WKH�FRVW�RI�WHUWLDU\�HGXFDWLRQ�GHWHU�SRWHQWLDO�VWXGHQWV��DQG�LV�D�ORDQV�VFKHPH�DQ�LQFHQWLYH�WR�DFKLHYH�DQG�ZRUN�WRZDUGV�D���
����KLJKHU�LQFRPH�OHYHO"
���&RXOG�WKH�2SHQ�8QLYHUVLW\�V\VWHP�RI�RQ�OLQH�HVVD\V��RU�SRVWLQJ�HVVD\V�RII��SUHYHQW�WXWRU�VWXGHQW�H[FKDQJHV"
���'RHV�WKH�SURYHQ�WXWRU�VWXGHQW�FRQFHSW�RI�2[IRUG�RU�&DPEULGJH�HQFRXUDJH�IUHHGRP�RI�WKRXJKW�RU�LQWULQVLFDOO\�OHDG�WR�D�GHVLUH�WR��
����SOHDVH�RQH¶V�PHQWRU"
���8S�WR�D�RQH�WKLUG�RI�DOO�VWXGHQWV�GURS�RXW�LQ�WKH�¿UVW�WZR�\HDUV�RI�D�GHJUHH��7KH\�KDYH�IDLOHG�H[DPLQDWLRQV�RU�QRW�VDWLVIDFWRULO\���
����FRPSOHWHG�WKHLU�FRXUVH�ZRUN��7KH�XQLYHUVLWLHV�VWDWH�WKDW�WKLV�LV�IDLU�DV�LW�PDLQWDLQV�D�VWDQGDUG��DQG�JLYHV�YDOXH�WR�WKH�GHJUHH��'R�\RX��
����FRQVLGHU�WKDW�WKHUH�VKRXOG�EH�JUHDWHU�QXUWXUH�RI�\RXQJ�SHRSOH"�&DQ�VWXGHQWV�ZLWK�SRWHQWLDO�EH�VDFUL¿FHG�IRU�D�FXOW�RI�H[FHOOHQFH"

MRLQHG�WKH�)LOP�6RFLHW\�DQG�WKH�3KLORVRSK\�6RFLHW\��
�%RWK�JRRG�SODFHV�WR�PHHW�QHZ�IULHQGV�DQG��ZHOO��
EURDGHQ�P\�VRFLDO�HGXFDWLRQ��

2XU�WXWRU�KDG�VWXGLHG�DW�2[IRUG��+H�JRW�D�¿UVW�DIWHU�
WKUHH�\HDUV�RI�VWXG\��+LV�FROOHJH�KDG�D�ORQJ�KLVWRU\�DQG�
KH�UHFHLYHG�KLV�0DVWHU¶V�GHJUHH��KLV�0�$���DIWHU�WZR�
\HDUV�ZLWKRXW�KDYLQJ�WR�VXEPLW�D�WKHVLV�RU�GRLQJ�FRXUVH�
ZRUN��7KLV�LV�D�ULJKW�FRQIHUUHG�E\�DQFLHQW�UR\DO�FKDUWHU��
%XW�DV�RXU�¿UVW�\HDU�WXWRU�KH�UHDOO\�SUHSDUHG�KLV�OHVVRQV�
IRU�VHPLQDUV��+H�HQFRXUDJHG�XV�WR�WDNH�DGYDQWDJH�RI�
RXU�RSSRUWXQLWLHV�DQG�QRW�VNLS�OHFWXUHV�DQG�WROG�XV�
WR�UHDG�RXU�SUHSDUDWRU\�WH[WV�DQG�WKLQN�DERXW�WKHP�
EHWZHHQ�OHFWXUHV��µ,I�D�WKLQJ�LV�ZRUWK�GRLQJ��LW�LV�ZRUWK�
GRLQJ�ZHOO�¶�+H�WKRXJKW�ZH�VKRXOG�GLVFXVV�WKHPHV�
ZLWK�IULHQGV�WR�JHW�WKHLU�YLHZV��+H�DGYLVHG�XV�WR�VWHS�

EDFN�DQG�ORRN�DW�WKH�VWUXFWXUH�RI�PDUNV��DQG�HPSKDVLVH�
KLJKO\�UHZDUGHG�VXEMHFWV�EHFDXVH�ODWHU�ZH�FDQ�ORRN�
RYHU�RXU�QRWHV�DQG�GHYHORS�RULJLQDO�LGHDV�PRUH�GHHSO\�
DQG�DPSOLI\�DUHDV�WKDW�ZHUH�QRW�KLJKO\�VFRUHG��

,¶YH�VXEPLWWHG�P\�WKHVLV�DQG�P\�FRXUVH�ZRUN��DQG�
,¶YH�VKRSSHG�DURXQG�IRU�SRVWJUDGXDWH�VFKRODUVKLSV��
KHUH��DQG�DW�16:�8QLYHUVLW\�DQG�LQ�&DQEHUUD�DQG�
LQWHUYLHZHG��DQG�EHHQ�LQWHUYLHZHG�E\��SRVVLEOH�
VXSHUYLVRUV��)LQJHUV�FURVVHG��OHW¶V�KRSH�,�JHW�¿UVW�
FODVV�KRQRXUV��%XW�KRZ�WR�HDVH�WKH�WHQVLRQ�RI�ZDLWLQJ"�
3HUKDSV�SKRQH�IULHQGV�DQG�JR�IRU�D�EXVK�ZDON�LQ�WKH�
%OXH�0RXQWDLQV"�2U�JR�WR�WKH�SXE�DQG�DUJXH�DERXW�
SROLWLFV"�2U�NLFN�D�EDOO�ZLWK�PDWHV"�2U�SKRQH�P\�
JLUOIULHQG"´

7DVN����5ROH�SOD\�WKH�WH[W�LQ�D�IRUP�RI�DQ�LQWHUYLHZ��7R�GR�VR�ZULWH�����TXHVWLRQV��DQVZHUV�WR�ZKLFK�
FRXOG�EH�IRXQG�LQ�WKH�WH[W�

7DVN����+RZ�GR�\RX�XQGHUVWDQG�H[SUHVVLRQV�µ)LQJHUV�FURVVHG¶�
DQG�µ,I�D�WKLQJ�LV�ZRUWK�GRLQJ��LW�LV�ZRUWK�GRLQJ�ZHOO¶"�$UH�
WKHUH�HTXLYDOHQWV�WR�WKHP�LQ�WKH�5XVVLDQ�ODQJXDJH"

7DVN����8VH�WKH�IROORZLQJ�ZRUGV�DQG�H[SUHVVLRQV�WR�FRPSLOH�VHQWHQFHV�RI�\RXU�RZQ��8VH�WKH�GLFWLRQDU\�
RU�DVN�\RXU�WHDFKHU�IRU�WUDQVODWLRQ�LI�QHFHVVDU\�

/HWCV�'LVFXVV
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&KHFN�<RXU�*UDPPDU

7DVN����
$��3XW�WKH�YHUEV�LQ�EUDFNHWV�LQWR�WKH�FRUUHFW�WHQVH��SUHVHQW�SHUIHFW�RU�SDVW�VLPSOH
���<RX��¿QG��RXW�\HW�DERXW�WKH�WUDLQV�WR�/RQGRQ"�a�1R��,��SKRQH��WKH�VWD�
WLRQ�LQ�WKH�PRUQLQJ�EXW�WKH�ZRPDQ�ZKR��DQVZHU��WKH�SKRQH��QRW�EH�VXUH��
RI�WKH�WLPHV��+H��PHQWLRQ��D�QHZ�WLPHWDEOH��a�%XW�WKH�QHZ�WLPHWDEOH��EH�
XVHG��IRU�WZR�ZHHNV�
���,�FDQ¶W�¿QG�P\�JODVVHV��<RX��VHH��WKHP"�a�<HV��\RX��OHDYH��WKHP�RQ�
\RXU�EHGVLGH�WDEOH�\HVWHUGD\��,��SXW��WKHP�EDFN�LQWR�\RXU�GUDZHU�
���<RX��VHH��%ULGJHW�ODWHO\"�,��SKRQH��KHU�DSDUWPHQW�VHYHUDO�WLPHV�GXU�
LQJ�WKH�ZHHNHQG�EXW�QRERG\��DQVZHU���a�6KH��EH��RQ�D�EXVLQHVV�WULS�WR�
)UDQFH�IRU�WKH�ODVW�WZR�ZHHNV��a�<RX��KHDU��IURP�KHU"�a�<HV��VKH��WH[W��VRRQ�DIWHU�VKH��DUULYH��
���:KHQ�\RX��VWDUW��VFKRRO"�a�,��VWDUW��VFKRRO�ZKHQ�,��EH��VL[��,��JR��WR�D�SULPDU\�VFKRRO�DW�¿UVW��,��VWD\��WKHUH�

IRU�IRXU�\HDUV�DQG�WKHQ�,��JR��WR�D�FRPSUHKHQVLYH�VFKRRO��:KHQ�,��EH��VL[WHHQ�,�
�HQWHU��XQLYHUVLW\�
���:KHUH�\RX��EH�"�a�,��EH��VKRSSLQJ��a�<RX��EX\��DQ\WKLQJ�LQWHUHVWLQJ"�a�<HV��
,��¿QG��DQ�DQWLTXH�VKRS�MXVW�URXQG�WKH�FRUQHU�IURP�RXU�KRWHO�DQG��EX\��D�EHDXWL�
IXO�ODWH�;,;�FHQWXU\�ULQJ�IRU�P\�JLUOIULHQG�

%��3XW�WKH�YHUEV�LQ�EUDFNHWV�LQWR�WKH�FRUUHFW�WHQVH��SDVW�VLPSOH�RU�SDVW�SHUIHFW�
���,��DUULYH��LQ�5XVVLD�LQ�WKH�PLGGOH�RI�$XJXVW��,��EH�WROG��WKDW�LW��EH��YHU\�KRW�LQ�5XVVLD�LQ�VXPPHU��VR�,��EH��
UDWKHU�VXUSULVHG�WR�¿QG�WKDW�LW��EH��FKLOO��2Q�WKH�WUDLQ�IURP�WKH�DLUSRUW�,��DVN��D�SDVVHQJHU��D�GLVWLQJXLVKHG�ORRN�
LQJ�JHQWOHPDQ�VLWWLQJ�QH[W�WR�PH�DQG�UHDGLQJ�D�QHZVSDSHU�LQ�(QJOLVK��DERXW�WKH�
5XVVLDQ�FOLPDWH�DQG�KH��VD\��LW��FKDQJH��DOO�WKH�WLPH��7KH�\HDU�EHIRUH�LW��EH��
YHU\�KRW�LQ�HDUO\�0D\��LW��UDLQ��PRVW�RI�-XQH�DQG��EH��KRW�DJDLQ�LQ�-XO\��
���:KHQ�VKH��EULQJ��KHU�GDXJKWHU�WR�VFKRRO��VKH��UHWXUQ��KRPH�DV�VKH��QRW�KDYH��
WR�OHDYH�KRPH�IRU�ZRUN�WLOO���SP��6KH��WLG\�XS��WKH�DSDUWPHQW�WKH�SUHYLRXV�
HYHQLQJ�VR�VKH�MXVW��PDNH��DQRWKHU�FXS�RI�FRIIHH�IRU�KHUVHOI�DQG��VLW�GRZQ��LQ�
WKH�FKDLU�ZLWK�D�ERRN��6XGGHQO\�VKH��WKLQN��RI�KHU�IULHQG�ZKR��ULQJ��DQG��DVN��LI�
WKH\��FDQ��PHHW�VRPH�WLPH��6R�VKH��UHDFK��IRU�KHU�SKRQH�WR�DUUDQJH�D�ODWH�EUHDN�
IDVW�LQ�WKH�WRZQ�FHQWUH�

&��3XW�WKH�YHUEV�LQ�EUDFNHWV�LQWR�IXWXUH�SHUIHFW�
��� %\�WKH�HQG�RI�QH[W�ZHHN�,��SDVV��DOO�P\�H[DPV�DQG�,¶OO�EH�DEOH�WR�UHOD[�DJDLQ�
��� ,Q�VL[�ZHHNV¶�WLPH�KH��¿QLVK��KLV�WUDLQLQJ�FRXUVH�
��� :KHQ�ZH�UHDFK�.RVWURPD�ZH��GULYH��RYHU�����NLORPHWHUV�
��� %\�WKLV�WLPH�QH[W�\HDU�,��UHFHLYH��D�SURPRWLRQ�

���%\�WKH�HQG�RI�P\�KROLGD\�,��VSHQG��QHDUO\�DOO�WKH�PRQH\�,¶YH�JRW�
���%\�WKH�WLPH�VKH�OHDYHV�VFKRRO�KHU�SDUHQWV��VSHQG��D�IRUWXQH�RQ�KHU�HGXFDWLRQ�
���:KHQ�\RX�FRPH�KRPH�,��¿QLVK��P\�KRPHZRUN�
���%\�WKH�WLPH�ZH�JHW�WR�WKH�SDUW\�WKH�NDUDRNH�IHVWLYDO��EH��RYHU�
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RPH�$VVLJQPHQW+
([SUHVVLRQV�RI�WLPH�DQG�SODFH�LQ�LQGLUHFW�VSHHFK

'LUHFW��� � � ���,QGLUHFW
WRGD\� � � � ���WKDW�GD\
\HVWHUGD\� � � ���WKH�GD\�EHIRUH
WKH�GD\�EHIRUH�\HVWHUGD\� ���WZR�GD\V�EHIRUH
WRPRUURZ� � � ���WKH�QH[W�GD\�WKH�IROORZLQJ�GD\
WKH�GD\�DIWHU�WRPRUURZ� ���LQ�WZR�GD\V¶�WLPH
QH[W�ZHHN�PRQWK�HWF�� � ���WKH�IROORZLQJ�ZHHN�PRQWK�HWF�
ODVW�ZHHN�PRQWK�HWF�� � ���WKH�SUHYLRXV�ZHHN�PRQWK�HWF�
D�\HDU�DJR� � � ���D�\HDU�EHIRUH

+HUH�FKDQJHV�LQWR�WKHUH�EXW�RQO\�ZKHQ�LW�LV�REYLRXV�ZKDW�SODFH�LV�PHDQW�
,Q�WKH�KRWHO�OREE\�KH�VDLG��µ,¶OO�EH�KHUH�DJDLQ�WRPRUURZ¶����������+H�VDLG�KH¶G�EH�WKHUH�DJDLQ�WKH�QH[W�GD\�

1RUPDOO\�KHUH�LV�UHSODFHG�E\�VRPH�SKUDVH�
&ROLQ¶V�JUDQGPRWKHU�VDLG��µ<RX�FDQ�VLW�KHUH��NLG¶����������6KH�WROG�&ROLQ�WKDW�KH�FRXOG�VLW�EHVLGH�KHU�

%XW�
6KH�VDLG��µ&RPH�KHUH��JLUOV¶����������6KH�FDOOHG�WKH�JLUOV�

���7DVN����3XW�WKH�IROORZLQJ�VWDWHPHQWV�LQWR�LQGLUHFW�VSHHFK�

�����³7KH\�DUH�VXSSRVHG�WR�EH�DUULYLQJ�LQ�'XEOLQ�´�KH�VDLG�

�����³,I�\RX�OHQG�PH�WKH�W\SLQJ�PDFKLQH�´�VDLG�-DQH��³,¶OO�EULQJ�LW�EDFN�
������WKH�GD\�DIWHU�WRPRUURZ�´

�����³,�ZLVK�,�FRXOG�KDYH�OXQFK�QRZ�´�VDLG�P\�FRXVLQ��³,�GRQ¶W�NQRZ�
������KRZ�\RX�FDQ�EH�KXQJU\�VR�VRRQ�DIWHU�\RXU�EUHDNIDVW�´�UHSOLHG�,�

�����³,�XVXDOO\�IHHG�P\�FDW�ZKHQ�,�FRPH�KRPH�IURP�ZRUN�´�VKH�VDLG�

�����³,�KDYH�D�PHVVDJH�IRU�\RXU�VLVWHU�´�KH�VDLG�

������³6KH�LVQ¶W�DW�KRPH�´�VDLG�7DV��³6KH�OHIW�\HVWHUGD\�´

�����³,I�\RX�ZDQW�WR�VPRNH�\RX�VKDOO�JR�XSVWDLUV�´�VDLG�WKH�EXV�FRQGXFWRU�

�����³:H�PDNH�����GROODUV�D�ZHHN�´�VDLG�RQH�RI�WKH�ZRUNHUV��³DQG�VHQG�PRVW�RI�LW�KRPH�WR�RXU�IDPLOLHV�´

�����³:RXOG�\RX�OLNH�WR�MRLQ�XV�WRPRUURZ"´�WKH\�VDLG��³7KHUH¶V�SOHQW\�RI�URRP�LQ�WKH�FDU�´

������³,¶G�ORYH�WR�´�VDLG�0DULHWWH�

�����³,¶YH�UXQ�RXW�RI�SHWURO�´�VDLG�WKH�PDQ��³&RXOG�\RX�SRVVLEO\�JLYH�PH�D�OLIW�WR�
������WKH�QH[W�YLOODJH"´

����³6RUU\��,�FRXOGQ¶W�FRPH�RQ�7XHVGD\�´�VDLG�&RQUDG�

������³:KDW�DERXW�WRPRUURZ�WKHQ"´�VDLG�,�
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8QGHUOLQH�WKH�FRUUHFW�ZRUG�IRU�HDFK�VHQWHQFH��7UDQVODWH�LQWR�5XVVLDQ���
0DNH�VHQWHQFHV�XVLQJ�WKH�RWKHU�ZRUGV�
��� 7KH�VFKRRO�LV�WKRXJKW�WR�EH�KLJKO\�LQQRYDWLYH�LQ�WKDW�LW�LPSOHPHQWV�D�V\VWHP�RI�FRQWLQXRXV��WHVWV��DVVHVVPHQW��¿QDOV��WR�GHWHUPLQH�

JUDGHV�
��� 2QH�FRXOG�KHDU�WKH�VRXQGV�RI�OLYHO\��GHEDWH��WDON��DUJXPHQW��FRPLQJ�IURP�WKH�URRP�ZKHUH�WKH�SKLORVRSK\�FODVV�ZDV�EHLQJ�KHOG�

��� 0\�EURWKHU��ZKR�ZDQWV�WR�MRLQ�WKH�FOHUJ\��KDV�MXVW�HQWHUHG�D��VHPLQDU\��XQLYHUVLW\��FROOHJH��

��� ,W�ZDV�LQHYLWDEOH�WKDW�WKH��VHPLQDU��OHFWXUH��WXWRULDO��ZRXOG�EH�ZHOO�DWWHQGHG�DV�LW�ZDV�EHLQJ�JLYHQ�E\�WKH�UHQRZQHG�SURIHVVRU��
.XUW�5HLPDQQ�

��� 7KHUH¶V�QR�ZD\�,¶OO�EH�DEOH�WR�FRPH��,¶YH�JRW� WR�KDQG�LQ�D�WZR�WKRXVDQG�ZRUG��DVVLJQPHQW��SURMHFW��HVVD\��RQ�WKH�*ORULRXV�
5HYROXWLRQ�E\�0RQGD\�DIWHUQRRQ�

��� 6WHSKHQ�ZDV�FDXJKW��FRS\LQJ��SODJLDUL]LQJ��VWHDOLQJ��IURP�KLV�IHOORZ�VWXGHQW¶V�WHVW�SDSHU�DQG�
ZDV�H[SHOOHG�

��� )RU�WRPRUURZ��SOHDVH�UHDG�WKLV�VKRUW�RULJLQDO��DUWLFOH��WH[W��H[FHUSW��IURP�'LFNHQV¶�+DUG�7LPHV�
���������DQG�EH�SUHSDUHG�WR�GLVFXVV�LW�LQ�FODVV�
��� ,I�\RX¶UH�UHDOO\�LQWHUHVWHG�LQ�DSSO\LQJ��DVN�WKH�8QLYHUVLW\�WR�VHQG�\RX�D��V\OODEXV��SURVSHFWXV��
���������FXUULFXOXP��IRU�WKH�XSFRPLQJ�\HDU�

:ULWH�DQ�HVVD\�RI����VHQWHQFHV�DERXW�\RXU�XQLYHUVLW\�DQG�\RXU�VWXGHQW�OLIH�XVLQJ�WKH�LGHDV��YRFDEX�
ODU\�DQG�ZRUG�FRPELQDWLRQV�IURP�WKH�WZR�WH[WV�RI�8QLW���

0RUH�DERXW�+LJKHU�(GXFDWLRQ

7DVN����3XW�WKH�IROORZLQJ�VHQWHQFHV�LQWR�GLUHFW�VSHHFK��0LQG�WKH�
SXQFWXDWLRQ�
��� 6KH�VXJJHVWHG�JRLQJ�GRZQ�WKH�SDWK�DQG�VHHLQJ�LI�WKH\�FRXOG�¿QG�D�

ODZQ�IRU�D�SLFQLF�
��� 6KH�VDLG�VKH�FRXOGQ¶W�DIIRUG�WR�KDYH�D�GHVVHUW�DV�VKH�KDG�EHHQ�RQ�D�

GLHW�
��� 7KH\�RIIHUHG�PH�VRPH�PRUH�WHD�DQG�,�DFFHSWHG�
��� 7KH\�VDLG�WKDW�ZKLOH�,�ZDV�KDYLQJ�D�EDWK�VRPHRQH�SKRQHG�EXW�GLGQ¶W�

WHOO�KLV�QDPH�
��� 6KH�VDLG�WKDW�LI�,�GLGQ¶W�OLNH�FURZGHG�
SODFHV�ZH�FRXOG�JR�RXW�GXULQJ�WKH�ZHHN�
��� 7KH\�VDLG�WKDW�WZR�GD\V�EHIRUH�D�JLDQW�MHHS�KDG�SDUNHG�RXWVLGH�WKHLU�GDFKD¶V�JDWH���
��������LQ�WKH�QLJKW�DQG�VLQFH�WKHQ�WKH\�KDGQ¶W�EHHQ�DEOH�WR�JHW�WKHLU�FDU�RXW�
��� +H�VDLG�WKDW�KH�WKRXJKW�P\�KDLUGU\HU�ZDV�XQVDIH�DQG�DGYLVHG�PH�WR�KDYH��
��������LW�UHSDLUHG�
��� 0\�WHDFKHU�KRSHG�,�ZRXOG�EH�RIIHUHG�D�EHWWHU�MRE�
��� 3DP�VXJJHVWHG�WKDW�ZH�VKRXOG�JR�DKHDG�DQG�JHW�WKH�WLFNHWV�
���� 6KH�UHIXVHG�WR�JR�WR�WKH�SDUW\�DV�VKH�ZDV�KDYLQJ�D�JUDPPDU�WHVW�WKH�IROORZLQJ��
�������GD\�

+,*+(5�('8&$7,21�,1�*5($7�%5,7$,1�
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¾�����6SHDN�RQ�WKH�WRSLF�RI��(GXFDWLRQ��H[SUHVV�P\�SRLQW�RI�YLHZ�DQG�SDUWLFLSDWH�
�����LQ�WKH�GLVFXVVLRQ�
¾����:ULWH�HVVD\V�RQ�WKH�WRSLFV�UHODWHG�WR�(GXFDWLRQ�
¾����8VH�3HUIHFW�7HQVHV�DQG�5HSRUWHG�6SHHFK�

$IWHU�VWXG\LQJ�8QLW�����,�FDQ�

7DVN����6KDSLQJ�WKH�/DQJXDJH��

,I�KHDG�RYHU�KHHOV��LQ�ORYH��PHDQV�WR�EH�LQ�ORYH�ZLWK�VRPHRQH�YHU\�PXFK��FRXOG�\RX�WKLQN�RI�WKH�
PHDQLQJ�RI�HDFK�RI�WKH�IROORZLQJ�LGLRPV"

������EH�FRRO�KHDGHG

������ORVH�\RXU�KHDG

������KHDG�EDFN�KRPH

������2II�ZLWK�WKHLU�KHDGV�

������EH�PXGGOH�KHDGHG

������KHDG�RII�LQWR�WKH�VXQVHW

������NHHS�\RXU�KHDG�DERYH�ZDWHU

������GLYH�LQ�KHDG�¿UVW

������EH�KHDGHG�IRU�GLVDVWHU

�����KDYH�D�JRRG�KHDG�IRU�KHLJKWV

�����EH�D�SLQKHDG

�����<RX�DUH�D�UHDO�KHDGDFKH�

�����EH�WDOOHU�E\�D�KHDG

�����D�KHDGPDVWHU

RPH�$VVLJQPHQW+
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:KHUH�GR�\RX�JR�RQ�KROLGD\"�:K\"

:KDW�LV�D�UHVRUW"

+DYH�\RX�HYHU�EHHQ�WR�D�UHVRUW"

:KDW�PDNHV�D�JRRG�UHVRUW"

:$50,1*�83�

3UHVHQW�3HUIHFW�&RQWLQXRXV

3UHVHQW�3HUIHFW�&RQWLQXRXV�ɜɵɪɚɠɚɟɬ�ɞɟɣɫɬɜɢɟ��ɧɚɱɚɜɲɟɟɫɹ�ɜ�ɩɪɨɲɥɨɦ�ɢ�ɩɪɨɞɨɥɠɚɸɳɟɟɫɹ�ɧɚ�ɞɚɧɧɵɣ�
ɦɨɦɟɧɬ�ɜ�ɬɟɱɟɧɢɟ�ɨɩɪɟɞɟɥɟɧɧɨɝɨ�ɩɟɪɢɨɞɚ�ɜɪɟɦɟɧɢ��IRU�DQ�KRXU��IRU�D�ORQJ�WLPH��HWF���

��� +RZ�ORQJ�KDYH�\RX�EHHQ�VWD\LQJ�LQ�WKLV�KRWHO"
��� ,¶YH�EHHQ�VXQEDWKLQJ�VLQFH�PRUQLQJ�
��� ,¶YH�EHHQ�VZLPPLQJ�IRU�DQ�KRXU�
��� ,¶YH�EHHQ�GLYLQJ�D�ORW�UHFHQWO\�
��� ,�KDYH�EHHQ�ZHDULQJ�WKLV�VZLPVXLW�IRU�D�ZHHN�

ɍɩɨɬɪɟɛɥɟɧɢɟ�3UHVHQW�3HUIHFW�&RQWLQXRXV��ɩɨɞɱɟɪɤɢɜɚɟɬ�ɞɥɢɬɟɥɶɧɨɫɬɶ�ɞɟɣɫɬɜɢɹ��ɜ�ɬɨ�ɜɪɟɦɹ�ɤɚɤ�3UHVHQW�
3HUIHFW��6LPSOH��ɩɨɞɱɟɪɤɢɜɚɟɬ�ɮɚɤɬ�ɫɨɜɟɪɲɟɧɢɹ�ɞɟɣɫɬɜɢɹ�

��� ,�KDYH�DOUHDG\�EHHQ�OLYLQJ�KHUH�IRU����\HDUV��±�ə�ɠɢɜɭ�ɡɞɟɫɶ�ɭɠɟ����ɥɟɬ�
��� ,�KDYH�OLYHG�KHUH�IRU����\HDUV��±�ə�ɩɪɨɠɢɥ�ɡɞɟɫɶ����ɥɟɬ�
��� ,¶YH�MXVW�SLFNHG�WZHQW\�SRXQGV�RI�VWUDZEHUULHV��,¶YH�EHHQ�JURZLQJ�VWUDZEHUULHV�VLQFH�ZH�PRYHG�KHUH�EXW�

,¶YH�QHYHU�KDG�VXFK�D�IDQWDVWLF�FURS�EHIRUH�
��� ,¶YH�EHHQ�SDLQWLQJ�IRU�\HDUV�EXW�,�KDYHQ¶W�VROG�D�VLQJOH�SLFWXUH�\HW�

Ʉɪɨɦɟ�ɬɨɝɨ���3UHVHQW�3HUIHFW�&RQWLQXRXV��ɦɨɠɟɬ�ɜɵɪɚɠɚɬɶ�ɞɥɢɬɟɥɶɧɨɟ�ɞɟɣɫɬɜɢɟ�ɜ�ɩɪɨɲɥɨɦ��ɩɨɜɥɟɤɲɟɟ�
ɨɩɪɟɞɟɥɟɧɧɵɟ�ɩɨɫɥɟɞɫɬɜɢɹ�ɜ�ɧɚɫɬɨɹɳɟɦ��ɚ�ɬɚɤɠɟ�ɞɥɢɬɟɥɶɧɨɟ�ɞɟɣɫɬɜɢɟ��ɡɚɤɨɧɱɢɜɲɟɟɫɹ�ɧɟɩɨɫɪɟɞɫɬɜɟɧɧɨ�
ɩɟɪɟɞ�ɞɚɧɧɵɦ�ɦɨɦɟɧɬɨɦ�

��� ,¶P�VR�WLUHG��,¶YH�EHHQ�GLYLQJ�
��� <RXU�VNLQ�ORRNV�EXUQW��+DYH�\RX�EHHQ�VXQEDWKLQJ"
��� ,¶YH�EHHQ�UHSDLULQJ�P\�FDU��0\�KDQGV�DUH�GLUW\�

3UHVHQW� 3HUIHFW� 6LPSOH�� ɜ� ɨɬɥɢɱɢɟ� ɨɬ� 3UHVHQW� 3HUIHFW� &RQWLQXRXV��
ɜɵɪɚɠɚɟɬ�ɤɪɚɬɤɨɟ�ɞɟɣɫɬɜɢɟ�ɢɥɢ�ɞɨɫɬɢɝɧɭɬɵɣ�ɪɟɡɭɥɶɬɚɬ�

��� ,¶YH�UHSDLUHG�P\�FDU��,W¶V�2.�QRZ�
��� :H�KDYH�RQO\�GRQH�WKUHH�H[HUFLVHV�RXW�RI�WHQ��:KDW�D�GLVDVWHU�
��� +DV�\RXU�IULHQG�SXW�RQ�D�ORW�RI�ZHLJKW"

7+(�%(67�5(62576�,1�7+(�:25/'8QLW��
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6DQFWXDU\�&RYH��RQ�WKH�&RRPHUD�5LYHU��LV�SDUDGLVH�
IRU� ERDWLQJ� DQG� VSRUWV� HQWKXVLDVWV�� 1DPHG� 3UHPLHU�
5HVRUW�DW�WKH�7RXULVP�$ZDUGV��LW�KDV�ZRUOG�FODVV�OHLVXUH�
DQG�VSRUWLQJ�IDFLOLWLHV�LQ�D�QDWXUDO�HQYLURQPHQW�ZKLFK�
IHDWXUHV�DQ�HQWLFLQJ�VDOWZDWHU�ODJRRQ�

0DULQH�9LOODJH� LV� WKH�IRFDO�SRLQW�RI�HQWHUWDLQPHQW��
GLQLQJ�� VKRSSLQJ� DQG� PDULQH� DFWLYLW\� RQ� WKH� UHVRUW¶V�
PDLQ�KDUERXU��7KHUH�DUH�PDQ\�EHUWKV�IRU�FDVXDO�YLVLWRUV�
DQG�FUXLVH�ERDWV�

6KRSV� LQ�0DULQH�9LOODJH�SURYLGH�DOO�PDULQH�JRRGV�
DQG� VHUYLFHV�� 7KHUH� DUH� DOVR� D� ORW� RI� ERXWLTXHV� DQG�
VWRUHV� VSHFLDOLVLQJ� LQ� ¿QH� DUW�� YLQWDJH� ZLQHV� DQG�
JLIWV�� D� QHZVDJHQW¶V�� D� SKDUPDF\�� D� KDLUGUHVVHU¶V�� D�
WREDFFRQLVW¶V�DQG�D�PDVVHXU¶V�

/LYH�MD]]�DQG�WKH�UHVRUW¶V�RZQ�ODJHUV�DUH�DYDLODEOH�
LQ�WKH�FDVXDO�:DWHUIURQW�7DYHUQ�DQG�LQ�WKH�EHHU�JDUGHQ�
7KH� UHVRUW¶V� UHVWDXUDQWV� RIIHU� DQ� H[FLWLQJ� UDQJH� RI�
GLQLQJ�RSWLRQV��7KHUH�LV�DQ�,QGRQHVLDQ�VLGHZDON�FDIH��D�
OLYHO\�,WDOLDQ�HDWHU\�DQG�IUHVK�VHDIRRG�UHVWDXUDQWV�ZLWK�
VSHFWDFXODU�KDUERXU�YLHZV��

7KH� ODYLVK� KLJK� WHD�� VHUYHG� GDLO\� LQ� WKH� KRWHO¶V�
FRPIRUWDEOH�EDU��LV�DOVR�SRSXODU�

7KH� KRWHO� KDV� ���� URRPV� DQG� WKHUH� DUH� SODQV� IRU�
�����ODUJHO\�DV�D�UHVSRQVH�WR�WKH�GHPDQG�IRU�6DQFWXDU\�
&RYH¶V�FRQIHUHQFH�IDFLOLWLHV��

)LWQHVV�HQWKXVLDVWV�DUH�ZHOO�FDWHUHG�IRU�LQ�WKH�UHVRUW¶V�
UHFUHDWLRQ� FHQWUH�� ZKLFK� ERDVWV� HLJKW� WHQQLV� FRXUWV���
VTXDVK�FRXUWV��ERZOLQJ�JUHHQV��D�KHDWHG�SRRO��D�J\P��

DQG��DQ�DHURELFV�FHQWUH�
)RU� JROIHUV�� WKHUH� DUH� WZR� FKDPSLRQVKLS�VWDQGDUG�

FRXUVHV�� GHVLJQHG� E\� FKDPSLRQ� JROIHUV� DQG� WKH\� DUH�
RQH�RI�$XVWUDOLD¶V�¿QHVW�JRO¿QJ�YHQXHV�

)RU� VSHFLDO� RFFDVLRQV�� ERWK� ORFDOV� DQG� YLVLWRUV� DUH�
WHPSWHG�E\�WKH�¿QH�IDUH�DW�*UDQJH�5HVWDXUDQW�LQ�D�¿YH�
VWDU� KRWHO�� &KDPEHU� PXVLF� PDNHV� 6XQGD\� EUXQFK� D�
VSHFLDO�HYHQW�DW�7KH�*UDQJH�

7KH�UHVRUW�DOVR�LQFOXGHV�D�OLFHQVHG�9LOODJH�7KHDWUH�
DV�DPXVLQJ�VWUHHW�HQWHUWDLQPHQW�

$V�ZHOO� DV� D� VWLPXODWLQJ� UDQJH� RI� GDLO\� DFWLYLWLHV��
6DQFWXDU\� &RYH� KRVWV� D� FRPSUHKHQVLYH� DUUD\� RI�
VSHFLDO�HYHQWV��7KHUH�DUH�VRPH�XQFRQYHQWLRQDO�IDVKLRQ�
SDUDGHV�� DQ� LQWHUQDWLRQDO�ERDW� VKRZ��D� MD]]� IHVWLYDO�� D�
WUDGH� H[KLELWLRQ�� D� VSRUWV� WRXUQDPHQW� DQG� FHOHEULW\�
DSSHDUDQFHV�

/LIH� LV� QHYHU� GXOO� DW� WKLV� SUHPLHU� UHVRUW�� 7KHUH� LV�
DOZD\V�VRPHWKLQJ�WR�GR�DW�6DQFWXDU\�&RYH�

$�SHUIHFW�VDQFWXDU\

$QVZHU�WKH�TXHVWLRQV�
��� :KDW�LV�6DQFWXDU\�&RYH"
��� :KDW�LV�WKH�SOD\�RQ�ZRUGV�LQ�WKH�WLWOH"

��� :KDW�VHUYLFHV�GRHV�LW�SURYLGH"
��� :KDW�IDFLOLWLHV�DUH�WKHUH�LQ�6DQFWXDU\�&RYH"
��� :KHUH�FDQ�\RX�JR�VKRSSLQJ"
��� :KHUH�FDQ�\RX�KDYH�D�PHDO"
��� :KDW�IDFLOLWLHV�GRHV�WKH�UHVRUW�KDYH�IRU�¿WQHVV��
�������HQWKXVLDVWV"

��� :KDW�HQWHUWDLQPHQW�FDQ�\RX�HQMR\"
��� :KDW�DUH�WKH�DGYDQWDJHV�RI�WKLV�UHVRUW"
����&DQ�\RX�¿QG�DQ\�GLVDGYDQWDJHV"
����,I�\RX�ZHUH�WKHUH��ZKDW�ZRXOG�\RX�GR"

HDGLQJ5
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SHUIHFW
LGHDO�±
ɢɞɟɚɥɶɧɵɣ��ɫɨɜɟɪɲɟɧɧɵɣ�
7KH�GHQWLVW�VDLG�P\�WHHWK�DUH�SHUIHFW�

VDQFWXDU\
UHIXJH�RU�VDIHW\�IURP�SXUVXLW��
SHUVHFXWLRQ��RU�RWKHU�GDQJHU��D�QDWXUH�
UHVHUYH�±
ɭɛɟɠɢɳɟ��ɩɪɢɛɟɠɢɳɟ��ɡɚɩɨɜɟɞɧɢɤ�
,�WKRXJKW�RI�P\�KRXVH�DV�D�VDQFWXDU\�

SDUDGLVH
DQ�LGHDO�SODFH�WKDW�KDV�HYHU\WKLQJ�D�
SHUVRQ�PD\�ZDQW�±
ɪɚɣ�
:LWK�KXQGUHGV�RI�ERXWLTXHV�LQ�WKH�FLW\�
FHQWUH��3DULV�LV�D�VKRSSHU¶V�SDUDGLVH�

SUHPLHU
WKH�PRVW�LPSRUWDQW�±
ɝɥɚɜɧɵɣ��ɨɫɧɨɜɧɨɣ�
7KLV�WRZQ�LV�WKH�LVODQG¶V�SUHPLHU�
UHVRUW�

UHVRUW
D�SRSXODU�SODFH�WR�JR�RQ�KROLGD\��
PRVWO\�E\�WKH�VHD�RU�LQ�WKH�PRXQWDLQV�
±
ɤɭɪɨɪɬ�
$VSHQ�LV�D�VNL�UHVRUW�

DZDUG
D�VSHFLDO�SUL]H�IRU�VRPHWKLQJ�\RX�KDYH�
DFKLHYHG�±
ɩɪɟɦɢɹ��ɧɚɝɪɚɞɚ�
:KR�ZRQ�WKH�DZDUG�
IRU�%HVW�$FWRU�DW�WKH�
2VFDU�FHUHPRQ\"

OHLVXUH
IUHH�WLPH�±
ɞɨɫɭɝ��ɫɜɨɛɨɞɧɨɟ�
ɜɪɟɦɹ�
:KDW�GR�\RX�GR�LQ�
\RXU�OHLVXUH�WLPH"

VSRUWLQJ���VSRUW�V��
IDFLOLWLHV
DOO�WKH�HTXLSPHQW��
EXLOGLQJV�DQG�
RWKHU�WKLQJV�WKDW�
DUH�SURYLGHG�IRU�D�

SDUWLFXODU�SXUSRVH�±
ɭɫɥɨɜɢɹ�ɞɥɹ�ɡɚɧɹɬɢɣ�ɫɩɨɪɬɨɦ�
7KH�VFKRRO�QHHGV�PRQH\�WR�LPSURYH�LWV�
VSRUWV�IDFLOLWLHV�

HQYLURQPHQW
WKH�QDWXUDO�ZRUOG�RI�ODQG��VHD��DLU��
SODQWV��DQG�DQLPDOV�±
ɨɤɪɭɠɚɸɳɚɹ�ɫɪɟɞɚ�
:H�PXVW�SURWHFW�WKH�HQYLURQPHQW�

HQWLFLQJ
VR�DWWUDFWLYH�WKDW�\RX�ZDQW�WR�KDYH�LW�
RU�GR�LW�±
ɫɨɛɥɚɡɧɢɬɟɥɶɧɵɣ��ɚɩɩɟɬɢɬɧɵɣ�
7KH�UHVWDXUDQW�ZDV�¿OOHG�ZLWK�WKH�
HQWLFLQJ�VPHOO�RI�VSLFHV�

ODJRRQ
DQ�DUHD�RI�WKH�VHD�VHSDUDWHG�E\�VHD�RU�
URFNV�±
ɥɚɝɭɧɚ�
7KH�¿OP�%OXH�/DJRRQ�ZDV�RQH�RI�WKH�
KLWV�LQ�WKH���V�

HQWHUWDLQPHQW
DQ�HYHQW��SHUIRUPDQFH��RU�DFWLYLW\�
GHVLJQHG�WR�HQWHUWDLQ�RWKHUV�±
ɪɚɡɜɥɟɱɟɧɢɹ�
3DULV�RIIHUV�D�ZLGH�UDQJH�RI�
HQWHUWDLQPHQW�IRU�YLVLWRUV�

KDUERXU
D�SODFH�DW�WKH�HGJH�RI�WKH�VHD�ZKHUH�

VKLSV�VWRS�±
ɝɚɜɚɧɶ�
7KH�VWRUP�NHSW�XV�LQ�KDUERU�XQWLO�WKH�
QH[W�GD\�

EHUWK
D�VKLS¶V�DOORWWHG�SODFH�DW�D�GRFN�±
ɹɤɨɪɧɨɟ�ɦɟɫɬɨ��ɩɪɢɱɚɥ

FDVXDO
RFFDVLRQDO��LQIRUPDO�±
ɧɟɨɮɢɰɢɚɥɶɧɵɣ��ɧɟɩɪɢɧɭɠɞɟɧɧɵɣ��
ɩɨɜɫɟɞɧɟɜɧɵɣ��ɧɟɮɨɪɦɚɥɶɧɵɣ�
µ+L¶�LV�D�FDVXDO�ZD\�RI�VD\LQJ�KHOOR��
6FKRRO�SXSLOV�ZHDU�D�XQLIRUP��
ZKHUHDV�VWXGHQWV�ZHDU�FDVXDO�FORWKHV�

WR�SURYLGH
WR�JLYH�RU�VXSSO\�VRPHWKLQJ�±
ɩɪɟɞɨɫɬɚɜɥɹɬɶ��ɨɛɟɫɩɟɱɢɜɚɬɶ
:H�ZHUH�SURYLGHG�HQRXJK�IRRG�IRU�WKH�
MRXUQH\�

VWRUH
D�VKRS�±
ɦɚɝɚɡɢɧ�
&RPSODLQWV�VKRXOG�EH�DGGUHVVHG�WR�WKH�
PDQDJHU�RI�WKH�VWRUH�

WR�VSHFLDOL]H�LQ
WR�EH�DQ�H[SHUW�LQ�VRPHWKLQJ�±
ɫɩɟɰɢɚɥɢɡɢɪɨɜɚɬɶɫɹ��ɜ�ɤɚɤɨɣ�ɥɢɛɨ�
ɨɛɥɚɫɬɢ��
0U��6PLWK�LV�D�ODZ\HU�ZKR�VSHFLDOL]HV�

LQ�WD[DWLRQ�

¿QH�DUW
SDLQWLQJ��VFXOSWXUH�DQG�
RWKHU�YLVXDO�DUWLVWLF�
WKLQJV�±
ɢɡɨɛɪɚɡɢɬɟɥɶɧɨɟ�
ɢɫɤɭɫɫɬɜɨ�
,¶P�UDWKHU�IRQG�RI�¿QH�
DUW�

YLQWDJH
ROG�EXW�NHSW�LQ�JRRG�
FRQGLWLRQ�DQG�KLJKO\�
YDOXHG�±
ɜɢɧɬɚɠɧɵɣ�
,�ZHQW�WR�DQ�H[KLELWLRQ�
RI�YLQWDJH�PRWRUF\FOHV�

JLIW

9RFDEXODU\
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9RFDEXODU\

D�SUHVHQW�±
ɩɨɞɚɪɨɤ��ɞɚɪ�
+H�ERXJKW�ZRQGHUIXO�
JLIWV�IRU�DOO�KLV�IDPLO\�
+H�KDV�D�JLIW�IRU�
GUDZLQJ�

QHZVDJHQW¶V
D�VKRS�WKDW�VHOOV�
QHZVSDSHUV�DQG�
FLJDUHWWHV

SKDUPDF\
D�VKRS�ZKHUH�PHGLFLQHV�DUH�SUHSDUHG�
DQG�VROG
�DOVR��FKHPLVW¶V��GUXJ�VWRUH�±$P�(��

KDLUGUHVVHU¶V
WKH�SODFH�\RX�JR�WR�KDYH�\RXU�KDLU�FXW��
GRQH��SHUPHG��G\HG��HWF�

WREDFFRQLVW¶V
D�VKRS�WKDW�VHOOV�QHZVSDSHUV��
PDJD]LQHV��FLJDUHWWHV�DQG�WREDFFR

PDVVHXU¶V
D�SODFH�ZKHUH�\RX�FDQ�KDYH�D�
PDVVDJH�
�DOVR��PDVVDJH�SDUORXU�

OLYH�>ODLY@
KDSSHQLQJ�QRZ��QRW�UHFRUGHG�±
ɠɢɜɨɣ��ɧɟ�ɜ�ɡɚɩɢɫɢ��
'LG�\RX�VHH�WKH�JDPH�OLYH"

WR�EH�DYDLODEOH
\RX�FDQ�EX\�LW��JHW�LW��RU�XVH�LW�±
7KHUH�DUH�RQO\�D�IHZ�WLFNHWV�DYDLODEOH�
IRU�WKH�QH[W�PDWFK�

H[FLWLQJ
YHU\�LQWHUHVWLQJ�DQG�HQMR\DEOH�±
ɭɜɥɟɤɚɬɟɥɶɧɵɣ�
7KH�PRYLH�HQGV�ZLWK�DQ�H[FLWLQJ�FDU�
FKDVH�

UDQJH�RI��DUUD\�RI
D�QXPEHU�RI�WKLQJV�RI�WKH�VDPH�JHQHUDO�
W\SH�±
ɜɵɛɨɪ��ɚɫɫɨɪɬɢɦɟɧɬ�
7KH�PRGHO�LV�DYDLODEOH�LQ�D�UDQJH�RI�
FRORXUV�

RSWLRQ
RQH�RI�YDULRXV�WKLQJV�\RX�FDQ�FKRRVH�
IURP�±

ɜɵɛɨɪ��ɜɚɪɢɚɧɬ�
:KLFK�LV�WKH�FKHDSHVW�RSWLRQ�±�
WUDYHOOLQJ�E\�EXV�RU�E\�WUDLQ"

OLYHO\
KDSS\�DQG�IXOO�RI�HQHUJ\�±
ɷɧɟɪɝɢɱɧɵɣ�
,�ZLVK�WKH\¶G�SOD\�VRPH�ORYHO\�PXVLF�

HDWHU\
LQIRUPDO�D�UHVWDXUDQW�RU�D�FDIp�±
ɡɚɤɭɫɨɱɧɚɹ

VSHFWDFXODU
YHU\�LPSUHVVLYH��HYRNLQJ�DGPLUDWLRQ�
DQG�H[FLWHPHQW�±
ɩɪɨɢɡɜɨɞɹɳɢɣ�ɝɥɭɛɨɤɨɟ�
ɜɩɟɱɚɬɥɟɧɢɟ��ɷɮɮɟɤɬɧɵɣ�
7KH�VFHQHU\�LQ�WKH�PRXQWDLQV�LV�UHDOO\�
VSHFWDFXODU�

YLHZ
WKH�ZKROH�DUHD�\RX�FDQ�VHH�ZKHQ�\RX�
ORRN�RXW�RI�D�ZLQGRZ��IURP�WKH�WRS�RI�
D�KLOO��HWF��±
ɜɢɞ�
,�JRW�D�ZRQGHUIXO�YLHZ�RI�WKH�SDUDGH�
IURP�WKH�ZLQGRZ�

ODYLVK
JLYHQ�LQ�D�ODUJH�DPRXQW�DQG�H[SHQVLYH�
±
ɪɨɫɤɨɲɧɵɣ��ɳɟɞɪɵɣ�
:H�ZHUH�JLYHQ�D�ODYLVK�GLQQHU��
6KH�ZRUH�D�ODYLVK�HYHQLQJ�GUHVV��
&RPSDUH��OX[XULRXV

�LQ��UHVSRQVH��WR�
D�ZULWWHQ�RU�VSRNHQ�UHSO\�±
�ɜ��ɨɬɜɟɬ��ɧɚ��
,�DSSOLHG�IRU�D�MRE�EXW�,�KDYHQ¶W�
KDG�D�UHVSRQVH�\HW�
,Q�UHVSRQVH�WR�\RXU�LQTXLU\��WKH�
SDFNDJH�ZLOO�EH�VHQG�LPPHGLDWHO\�

GHPDQG�IRU
ZKDW�SHRSOH�DVN�IRU�±
ɫɩɪɨɫ��ɧɚ��
7KHUH�LV�JUHDW�GHPDQG�IRU�WKLV�
VRIWZDUH�

¿WQHVV�HQWKXVLDVW
VRPHRQH�ZKR�IHHOV�D�ORW�RI�LQWHUHVW�
LQ�RU�GHVLUH�WR�WDNH�SDUW�LQ�VSRUWV�±
ɥɸɛɢɬɟɥɶ�ɫɩɨɪɬɚ�

7KH�DHURELFV�FHQWUH�ZDV�VWDUWHG�E\�
WZR�\RXQJ�¿WQHVV�HQWKXVLDVWV�

WR�FDWHU
WR�SURYLGH�SHRSOH�ZLWK�IRRG�RU�GULQN�DW�
D�VRFLDO�HYHQW�RU�RWKHU�JDWKHULQJ�±
ɩɨɫɬɚɜɥɹɬɶ��ɩɢɳɟɜɵɟ�ɩɪɨɞɭɤɬɵ��ɧɚ�
ɤɪɭɩɧɵɟ�ɦɟɪɨɩɪɢɹɬɢɹ�
:H�FDWHU�WR�DQ�H[FOXVLYH�FOLHQWHOH�

UHFUHDWLRQ�FHQWUH
D�SODFH�ZKHUH�SHRSOH�FDQ�UHOD[�DQG�
KDYH�VRPH�OHLVXUH�DFWLYLWLHV�±
,�OLNH�WR�JR�WR�WKH�UHFUHDWLRQ�FHQWUH�
DIWHU�ZRUN�

WR�ERDVW
WR�SURFODLP�\RX�KDYH�VRPHWKLQJ�WKDW�
RWKHU�SHRSOH�DGPLUH�±
ɯɜɚɫɬɚɬɶɫɹ��ɤɢɱɢɬɶɫɹ�
7KH�LVODQG�ERDVWV�WKH�KLJKHVW�QXPEHU�
RI�WRXULVWV�LQ�WKH�DUHD�

JROI�FRXUVH
D�SODFH�ZKHUH�SHRSOH�SOD\�JROI

WR�GHVLJQ
WR�SODQ�WKH�VKDSH��PDWHULDOV��FRORXUV��
HWF��±
ɩɪɨɟɤɬɢɪɨɜɚɬɶ�
7KH�FDWKHGUDO�ZDV�GHVLJQHG�E\�
$QWRQLR�*DXGL�
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YHQXH
WKH�SODFH�ZKHUH�VRPHWKLQJ�KDSSHQV��
HVSHFLDOO\�DQ�RUJDQL]HG�HYHQW�±
ɦɟɫɬɨ�ɩɪɨɜɟɞɟɧɢɹ��ɦɟɪɨɩɪɢɹɬɢɹ��
ɜɫɬɪɟɱɢ��
7KLV�FOXE�LV�WKH�WRZQ¶V�PDLQ�YHQXH�IRU�
OLYH�PXVLF�FRQFHUWV�

IRU�VSHFLDO�RFFDVLRQV
ɞɥɹ�ɨɫɨɛɵɯ�ɫɥɭɱɚɟɜ�
7KH�GUHVV�LV�SHUIHFW�IRU�VSHFLDO�
RFFDVLRQV�

WR�EH�WHPSWHG
WR�KDYH�DQ�LQFOLQDWLRQ�WR�GR�VRPHWKLQJ�
±
ɛɵɬɶ�ɢɫɤɭɲɟɧɧɵɦ��ɩɪɢɜɥɟɱɟɧɧɵɦ�
ɱɟɦ�ɥɢɛɨ�
,W�LV�WKH�IUHVK�DLU�WKDW�WHPSWV�PH�WR�JR�
WR�WKH�PRXQWDLQV�

EUXQFK
D�ODWH�PRUQLQJ�PHDO�HDWHQ�LQVWHDG�RI�
EUHDNIDVW�DQG�OXQFK�±
ɩɨɡɞɧɢɣ�ɡɚɜɬɪɚɤ

DPXVLQJ
PDNLQJ�\RX�ODXJK�±
ɫɦɟɲɧɨɣ��ɡɚɛɚɜɧɵɣ�
6KH�WHOOV�VRPH�YHU\�DPXVLQJ�VWRULHV�

VWLPXODWLQJ
HQFRXUDJLQJ�WR�EHFRPH�DFWLYH
6KH�IRXQG�KHU�QHZ�MRE�YHU\�
VWLPXODWLQJ�

WR�KRVW
WR�SURYLGH�SODFH�IRU�VRPHWKLQJ�±
ɩɪɨɜɨɞɢɬɶ��ɦɟɪɨɩɪɢɹɬɢɟ���
ɫɨɞɟɪɠɚɬɶ�

6LGQH\�KRVWHG�WKH�2O\PSLF�*DPHV�LQ�
�����

FRPSUHKHQVLYH
LQFOXGLQJ�PDQ\�DVSHFWV�±
ɜɫɟɨɛɴɟɦɥɸɳɢɣ��ɲɢɪɨɤɢɣ�
:H�RIIHU�D�FRPSUHKHQVLYH�UDQJH�RI�
JRRGV�DQG�VHUYLFHV�

VSHFLDO�HYHQW
VRPHWKLQJ�XQXVXDO��LQWHUHVWLQJ�RU�
LPSRUWDQW�WKDW�KDSSHQV�±
ɦɟɪɨɩɪɢɹɬɢɟ�
1HZVSDSHUV�GHVFULEH�VSHFLDO�HYHQWV�RI�
WKH�IHVWLYDO�

FRPSUHKHQVLYH
LQFOXGLQJ�PDQ\�DVSHFWV�±
ɜɫɟɨɛɴɟɦɥɸɳɢɣ��ɲɢɪɨɤɢɣ�
:H�RIIHU�D�FRPSUHKHQVLYH�UDQJH�RI�
JRRGV�DQG�VHUYLFHV�

XQFRQYHQWLRQDO
GLIIHUHQW�IURP�ZKDW�PRVW�SHRSOH�¿QG�
XVXDO�DQG�QRUPDO�±
ɧɟɬɢɩɢɱɧɵɣ��ɫɜɨɟɨɛɪɚɡɧɵɣ�
+H�KDV�D�UHɚOO\�XQFRQYHQWLRQDO�VHQVH�
RI�KXPRXU�

IHVWLYDO
D�GD\�RU�WLPH�ZKHQ�SHRSOH�FHOHEUDWH�
VRPHWKLQJ�±
ɩɪɚɡɞɧɢɤ�
2[IRUG�KDV�D�JUHDW�DUW�IHVWLYDO�HYHU\�
\HDU�

WUDGH�H[KLELWLRQ��DOVR�WUDGH�IDLU�
DQ�HYHQW�DW�ZKLFK�FRPSDQLHV�VKRZ�
WKHLU�QHZ�SURGXFWV�±
ɜɵɫɬɚɜɤɚ�ɹɪɦɚɪɤɚ�

7KH�FDU�ZDV�GLVSOD\HG�DW�WKH�ODWHVW�
WUDGH�H[KLELWLRQ�

VSRUWV�WRXUQDPHQW
D�FRPSHWLWLRQ�LQ�ZKLFK�SOD\HUV�DQG�
WHDPV�SOD\�HDFK�RWKHU�XQWLO�WKHUH�LV�
RQH�ZLQQHU�±
ɫɩɨɪɬɢɜɧɵɟ�ɫɨɪɟɜɧɨɜɚɧɢɹ��ɬɭɪɧɢɪ�
7KH\�DUH�JRLQJ�WR�KROG�D�FKHVV�
WRXUQDPHQW�

FHOHEULW\
D�IDPRXV�SHUVRQ��HVSHFLDOO\�LQ�¿OPV��
RQ�79��HWF��±
ɡɧɚɦɟɧɢɬɨɫɬɶ�
7KH�KRWHO�LV�ZHOO�NQRZQ�EHFDXVH�
FHOHEULWLHV�OLNH�LW�

GXOO
ERULQJ��XQLQWHUHVWLQJ��QRW�EULJKW�±
ɫɤɭɱɧɵɣ
+H�LV�D�QLFH�ER\��EXW�UDWKHU�GXOO�



��0RVFRZ�,QVWLWXWH�RI�)RUHLJQ�/DQJXDJHV

7DVN����)LOO�LQ�WKH�JDSV�ZLWK�WKH�ZRUGV�EHORZ�
GXOO� DYDLODEOH� VSRUWLQJ�IDFLOLWLHV� KRVW� OLYHO\� SHUIHFW�
VSHFWDFXODU� DPXVLQJ� LQFOXGHG� VHUYLFH� IHVWLYDO� GHVLJQHG�
SURYLGH� RIIHUHG� FDVXDO� H[FLWLQJ� OLYH

��� 7KH�XQLYHUVLW\�QHHGV�PRQH\�WR�LPSURYH�LWV�BBBBBBBBBBBBBBBBBB�
��� :H�BBBBBBBBBBBHQRXJK�IRRG�IRU�WKH�MRXUQH\�
��� ,V�WKH�EXV�BBBBBBBBB�HI¿FLHQW�LQ��\RXU�WRZQ"�
��� +H�BBBBBBBBBBBBBB�WR�FDUU\�P\�VXLWFDVH�
��� ,W¶V�VR�BBBBBBBBBBBB�WR�WKLQN�ZH¶OO�VRRQ�EH�LQ�6FRWODQG�
��� ,W�ZDV�BBBBBBBBBBBBBB��VR�ZH�RUGHUHG�FKDPSDJQH����
��� <RXQJ�FKLOGUHQ�DUH�XVXDOO\�YHU\�BBBBBBBBBBBBB�
��� 7KH�VFHQHU\�LQ�WKH�/DNH�'LVWULFW�LQ�QRUWKHUQ�(QJODQG�LV�BBBBBBBBBBBBB��
��� +DYH�\RX�BBBBBBBBBBBBBB�PHDOV�LQ�WKH�SULFH"
���� ,W�ZDV�UDWKHU�DPXVLQJ�WR�ZDWFK�WKH�WUDLQHG�PRQNH\V�SHUIRUP�
���� 2[IRUG�KDV�D�JUHDW�DUW�BBBBBBBBBBB�HDFK�\HDU�
���� )UDQNO\�VSHDNLQJ��,�¿QG�WKLV�FRQYHUVDWLRQ�D�OLWWOH�BBBBBBBBB�
����7KH�GHQWLVW�VDLG�P\�WHHWK�DUH�BBBBBBBBBBBB�
����7KH�FDWKHGUDO�ZDV�BBBBBBBBBBBB�E\�&KULVWRSKHU�:UHQ�
����+H�ZHDUV�BBBBBBBBBBBBFORWKHV�DW�ZHHN�HQGV�
����7KHUH�ZLOO�EH�BBBBBBBBBB�FRYHUDJH�RI�WKH�EDVHEDOO�JDPH�RQ�&KDQQHO���
���� 6RFKL�ZLOO�BBBBBBBBBBB�WKH�2O\PSLF�*DPHV�LQ��������

9RFDEXODU\

9RFDEXODU\�([HUFLVHV

7DVN����3DUDSKUDVH�WKH�IROORZLQJ�XVLQJ�WKH�DFWLYH�
YRFDEXODU\�
��� 7KHUH� LV� D� VKRS� WKDW� VHOOV� QHZVSDSHUV� DQG�PDJD]LQHV�

QHDU�P\�EORFN�RI�ÀDWV�
��� 7KHUH�DUH�D�ORW�RI�SODFHV�\RX�FDQ�JR�WR�WR�KDYH�\RXU�KDLU�

GRQH�LQ�RXU�UHVRUW�
��� ,�SUHIHU�LQIRUPDO�FORWKHV�
��� ,¶YH�QHYHU�KDG�DQ\�GHVLUH�WR�WDNH�SDUW�LQ�VSRUWV�
��� :H�DUH�SODQQLQJ�WR�RSHQ�D�ORW�RI�SODFHV�ZLWK�HTXLSPHQW�

\RX�FDQ�XVH�WR�H[HUFLVH���
��� 6KH�JRW�QR�DQVZHU�WR�KHU�TXHVWLRQ�
��� 7KH\�ZDQW�WR�WDNH�SDUW�LQ�FRPSHWLWLRQV�
��� $�ORW�RI�SHRSOH�JR�WR�+ROO\ZRRG��EHFDXVH�WKH\�ZDQW�WR�

EHFRPH�IDPRXV���
��� ,W¶V�TXLWH�ERULQJ��
���� 6HD� SRUWV� QHHG� WR� KDYH� SODFHV� DW� WKH� HGJH� RI� WKH� VHD�

ZKHUH�VKLSV�VWD\�
���� ,I� \RX�ZLQ� D� FRPSHWLWLRQ�� \RX� JHW� D� VSHFLDO� SUL]H� IRU�

ZKDW�\RX�KDYH�DFKLHYHG�
����7KHVH�JRRGV�DUH�QRW�RQ�VDOH�DW�WKH�PRPHQW�
����7KHUH�DUH�D� ORW�RI�EUDQGV�RI� WKH�KLJKHVW�TXDOLW\� LQ� WKH�

VKRSSLQJ�PDOO�

7DVN����)LOO�LQ�WKH�JDSV�ZLWK�WKH�FRUUHFW�
SUHSRVLWLRQV�
��� ,¶P� ZULWLQJ� LQ� UHVSRQVH� BBBB� \RXU� UHTXHVW� IRU�

LQIRUPDWLRQ�
��� <RX�KDYH�WKH�RSWLRQ�BBBBBBBB�VWXG\LQJ�ODZ�LQ�2[IRUG�

RU�PHGLFLQH�LQ�&DPEULGJH�
��� :H�KDG�D�ZRQGHUIXO�YLHZ�BBBBBBB�WKH�PRXQWDLQV�IURP�

RXU�KRWHO�ZLQGRZ�
��� :KR�ZRQ�WKH�DZDUG�BBB�%HVW�$FWRU"
��� &ODUD�FDWHUHG�BBBBBBB�WKH�ZHGGLQJ�SDUW\�
��� 7KHUH�KDV�EHHQ�D�VWURQJ�GHPDQG�BBBBBBBBB�GLJLWDO�

GHYLFHV�
��� 7KLV�ERXWLTXH�VSHFLDOL]HV�BBBBBBB�XQGHUZHDU��

7DVN����:KDW�QRXQV�FDQ�EH�IRUPHG�IURP�WKHVH�
DGMHFWLYHV�DQG�YHUEV�
WR� IHDWXUH�� WR� SURYLGH�� WR� VSHFLDOL]H�� WR� KRVW�� WR� GHVLJQ�� WR�
RIIHU�� WR� LQFOXGH�� VWLPXODWLQJ�� FRPSUHKHQVLYH�� SHUIHFW��
DYDLODEOH��H[FLWLQJ��OLYHO\��FRPIRUWDEOH��DPXVLQJ
�
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7DVN����*LYH�WKH�YHUEV�UHODWHG�WR�WKHVH�QRXQV�
DZDUG��HQWHUWDLQPHQW��VHUYLFH��H[KLELWLRQ��FHOHEULW\��RSWLRQ��UHVSRQVH��GHPDQG

7DVN����&KRRVH�IURP�WKH�YRFDEXODU\�WKH�RSSRVLWHV�RI�WKHVH�ZRUGV�
XQDWWUDFWLYH��LQWHUHVWLQJ��OLPLWHG��WUDGLWLRQDO��UHFRUGHG��IRUPDO��ERULQJ��FKHDS

7DVN����7UDQVODWH�WKH�VHQWHQFHV�LQWR�(QJOLVK�XVLQJ�WKH�DFWLYH�YRFDEXODU\�
���ɗɬɨɬ�ɨɫɬɪɨɜ�±�ɪɚɣ�ɞɥɹ�ɮɚɧɚɬɨɜ�ɫɩɨɪɬɚ�����Ɍɭɪɢɫɬɵ�ɨɛɵɱɧɨ�ɪɚɡɞɪɚɠɚɸɬ�ɦɟɫɬɧɵɯ�ɠɢɬɟɥɟɣ�����ɇɚɲ�ɤɭɪɨɪɬ�ɦɨɠɟɬ�
ɩɨɯɜɚɫɬɚɬɶɫɹ�ɜɟɥɢɤɨɥɟɩɧɨɣ�ɝɚɜɚɧɶɸ�����ɗɬɨɬ�ɛɭɬɢɤ�ɫɩɟɰɢɚɥɢɡɢɪɭɟɬɫɹ�ɧɚ�ɫɬɚɪɢɧɧɵɯ�ɜɟɳɚɯ��ɤɨɬɨɪɵɟ�ɦɨɝɭɬ�ɛɵɬɶ�
ɜɟɥɢɤɨɥɟɩɧɵɦɢ�ɩɨɞɚɪɤɚɦɢ�����ɇɚ�ɜɵɫɬɚɜɤɟ�ɹɪɦɚɪɤɟ��ɤɨɬɨɪɚɹ�ɹɜɥɹɟɬɫɹ�ɝɥɚɜɧɵɦ�ɫɨɛɵɬɢɟɦ�ɫɟɡɨɧɚ��ɩɪɢɫɭɬɫɬɜɨɜɚɥɨ�
ɦɧɨɝɨ�ɡɧɚɦɟɧɢɬɨɫɬɟɣ�����ɇɚ�ɤɪɭɢɡɧɨɦ�ɫɭɞɧɟ�ɩɪɨɣɞɟɬ�ɠɢɜɨɣ�ɤɨɧɰɟɪɬ�����ȼ�ɫɚɧɚɬɨɪɢɢ�ɩɪɟɤɪɚɫɧɵɟ�ɭɫɥɨɜɢɹ�ɞɥɹ�
ɡɚɧɹɬɢɣ�ɫɩɨɪɬɨɦ��ɤɨɪɬɵ��ɩɨɥɹ�ɞɥɹ�ɝɨɥɶɮɚ��ɩɥɨɳɚɞɤɢ�ɞɥɹ�ɛɨɭɥɢɧɝɚ��ɡɢɦɧɢɣ�ɛɚɫɫɟɣɧ��ɫɩɨɪɬɡɚɥ�ɢ�ɡɚɥ�ɞɥɹ�ɚɷɪɨɛɢɤɢ��
���ȼ�ɷɬɨɦ�ɤɚɮɟ�ɫ�ɜɟɥɢɤɨɥɟɩɧɵɦ�ɜɢɞɨɦ�ɧɚ�ɥɚɝɭɧɭ�ɩɨɞɚɸɬ�ɪɨɫɤɨɲɧɵɣ�ɩɨɡɞɧɢɣ�ɡɚɜɬɪɚɤ�����ɍɫɥɭɝɢ�ɩɚɪɢɤɦɚɯɟɪɚ�
ɢ�ɦɚɫɫɚɠɢɫɬɚ�ɧɟ�ɜɤɥɸɱɟɧɵ�ɜ�ɫɱɟɬ������ȼ�ɦɚɝɚɡɢɧɟ�ɩɪɟɞɥɚɝɚɸɬɫɹ�ɩɟɪɜɨɤɥɚɫɫɧɵɟ�ɬɨɜɚɪɵ������Ɂɞɟɫɶ�ɟɫɬɶ�ɜɫɟ�
ɭɫɥɨɜɢɹ�ɞɥɹ�ɡɚɧɹɬɢɣ�ɜɨɞɧɵɦɢ�ɜɢɞɚɦɢ�ɫɩɨɪɬɚ������ɐɟɧɬɪ�ɞɨɫɭɝɚ�ɩɪɟɞɨɫɬɚɜɥɹɟɬ�ɩɨɥɧɵɣ�ɫɩɟɤɬɪ�ɭɫɥɭɝ������ɗɬɨɬ�
ɮɟɲɟɧɟɛɟɥɶɧɵɣ�ɤɭɪɨɪɬ�ɩɪɨɜɨɞɢɬ�ɩɚɪɚɞ�ɫɭɞɨɜ�ɢ�ɩɚɪɚɞ�ɦɨɞ�ɬɨɥɶɤɨ�ɩɨ�ɨɫɨɛɵɦ�ɫɥɭɱɚɹɦ������Ɉɬɟɥɶ�ɛɵɥ�ɭɞɨɫɬɨɟɧ�
ɩɪɨɮɟɫɫɢɨɧɚɥɶɧɨɣ�ɩɪɟɦɢɢ��

7DVN����7UDQVODWH�WKH�VHQWHQFHV�EULQJLQJ�RXW�WKH�GLIIHUHQFHV�EHWZHHQ�WKH�
IROORZLQJ��

RIIHU�±�VXJJHVW
��� Ɇɵ� ɧɟ� ɦɨɠɟɦ� ɩɪɟɞɥɨɠɢɬɶ� ɜɚɦ� ɪɚɛɨɬɭ�� ��� Ɇɵ� ɩɪɟɞɥɨɠɢɥɢ� ɟɦɭ� ɞɟɧɟɝ�� ɧɨ�
ɷɬɨɝɨ� ɛɵɥɨ� ɧɟɞɨɫɬɚɬɨɱɧɨ�� ��� Ʉɚɤɢɟ� ɭɫɥɭɝɢ� ɜɵ� ɦɨɠɟɬɟ� ɧɚɦ� ɩɪɟɞɥɨɠɢɬɶ"� ��� Ɉɧ�
ɩɪɟɞɥɨɠɢɥ�ɜɫɬɪɟɬɢɬɶɫɹ�ɭ�ɡɢɦɧɟɝɨ�ɛɚɫɫɟɣɧɚ�����Ɉɧɚ�ɩɪɟɞɥɨɠɢɥɚ�ɧɚɦ�ɧɚɣɬɢ�ɨɬɟɥɶ�
ɩɨ�ɂɧɬɟɪɧɟɬɭ�����ə�ɩɪɟɞɥɚɝɚɸ�ɜɚɦ�ɧɚɱɚɬɶ�ɡɚɧɢɦɚɬɶɫɹ�ɩɚɪɭɫɧɵɦ�ɫɩɨɪɬɨɦ�����Ɉɧ�
ɩɪɟɞɥɨɠɢɥ�ɨɮɨɪɦɢɬɶ�ɤɨɦɧɚɬɵ�ɜ�ɤɜɚɪɬɢɪɟ�����ɋɤɨɥɶɤɨ�ɬɟɛɟ�ɩɪɟɞɥɨɠɢɥɢ�ɡɚ�ɬɜɨɸ�
ɦɚɲɢɧɭ"����ə�ɩɪɟɞɥɚɝɚɸ�ɬɟɛɟ�ɩɨɡɜɨɧɢɬɶ�Ȼɟɧɭ������ȼɵ�ɩɪɟɞɥɚɝɚɟɬɟ�ɫɨɨɛɳɢɬɶ�ɢɦ�ɨ�
ɧɚɲɟɦ�ɪɟɲɟɧɢɢ"

7DVN����7UDQVODWH�WKH�VHQWHQFHV�EULQJLQJ�RXW�WKH�GLIIHUHQFHV�
EHWZHHQ�WKH�IROORZLQJ�

WUDYHO�±�WULS�±�MRXUQH\�±�YR\DJH
���Ɇɨɹ�ɩɟɪɜɚɹ�ɩɨɟɡɞɤɚ�ɜ�Ʉɢɬɚɣ�ɫɨɫɬɨɹɥɚɫɶ���ɝɨɞɚ�ɧɚɡɚɞ�����Ⱦɨɪɨɝɚ�ɧɚ�ɪɚɛɨɬɭ�
ɡɚɧɢɦɚɟɬ� ɩɨɱɬɢ� ɱɚɫ�� ��� ɉɭɬɟɲɟɫɬɜɢɹ� ɪɚɫɲɢɪɹɸɬ� ɤɪɭɝɨɡɨɪ�� ��� ɗɬɨ� ɛɵɥɨ�
ɨɱɟɧɶ�ɞɨɥɝɨɟ�ɩɭɬɟɲɟɫɬɜɢɟ�����ɉɚɩɚ�ɨɛɟɳɚɥ�ɦɧɟ�ɩɨɟɡɞɤɭ�ɜ�Ⱦɢɫɧɟɣɥɷɧɞ�ɧɚ�
ɞɟɧɶ�ɪɨɠɞɟɧɢɹ�����ə�ɞɨɛɢɪɚɸɫɶ�ɞɨ�ɲɤɨɥɵ�ɡɚ����ɦɢɧɭɬ�����Ɇɵ�ɩɥɚɧɢɪɭɟɦ�
ɩɨɟɡɞɤɭ�ɧɚ�ɤɭɪɨɪɬ�����ɉɭɬɟɲɟɫɬɜɢɟ�ɧɚ�ɩɚɪɨɯɨɞɟ�ɡɚɧɹɥɨ���ɧɟɞɟɥɶ�����ɋɤɨɥɶɤɨ�
ȼɵ�ɞɨɛɢɪɚɟɬɟɫɶ�ɞɨ�ɪɚɛɨɬɵ"�����ɉɭɬɟɲɟɫɬɜɢɹ�ɞɚɸɬ�ɧɚɦ�ɠɢɡɧɟɧɧɵɣ�ɨɩɵɬ�

7DVN�����7UDQVODWH�WKH�VHQWHQFHV�XVLQJ�WKH�FRQVWUXFWLRQ�JLYHQ�
WR�EH�DYDLODEOH

���ȼɵ�ɦɨɠɟɬɟ�ɜɨɫɩɨɥɶɡɨɜɚɬɶɫɹ�ɭɫɥɭɝɚɦɢ�ɩɚɪɢɤɦɚɯɟɪɚ�ɢ�ɦɚɫɫɚɠɢɫɬɚ�����
ɉɨɥɟ�ɞɥɹ�ɝɨɥɶɮɚ�ɡɚɤɪɵɬɨ�ɩɨɫɥɟ���ɱɚɫɨɜ�����Ɇɧɨɝɢɟ�ɬɨɜɚɪɵ�ɢ�ɭɫɥɭɝɢ�ɧɟ�
ɛɵɥɢ�ɞɨɫɬɭɩɧɵ��ɩɨɤɚ�ɤɭɪɨɪɬ�ɧɟ�ɫɬɚɥ�ɮɟɲɟɧɟɛɟɥɶɧɵɦ�����ɋ�ȼɚɦɢ�ɦɨɠɧɨ�ɛɭɞɟɬ�ɫɜɹɡɚɬɶɫɹ�ɩɨɫɥɟ����ɭɬɪɚ"��
���Ʉ�ɫɨɠɚɥɟɧɢɸ��ɠɢɜɚɹ�ɦɭɡɵɤɚ�ɛɵɜɚɟɬ�ɬɨɥɶɤɨ�ɩɨ�ɨɫɨɛɵɦ�ɫɥɭɱɚɹɦ�



*UDPPDU

7DVN����2SHQ�WKH�EUDFNHWV�XVLQJ�3UHVHQW�
3HUIHFW�&RQWLQXRXV�

��� :KHUH�KDYH�\RX�EHHQ"�,��ZDLW��IRU�\RX�VLQFH�PRUQLQJ�
��� ,W��UDLQ��DOO�GD\�
��� <RX�ORRN�VR�WKLQ��±�<HV��,��DYRLG��IDWW\�IRRG�
��� +RZ�ORQJ�\RX��OHDUQ��(QJOLVK"
��� :KR��VOHHS��LQ�P\�EHG"
��� ,��FRPH��KHUH�IRU�WKUHH�\HDUV�
��� ,��ZRUN��LQ�WKH�VDPH�MRE�VLQFH������
��� ,W��VQRZ��IRU�WKH�ODVW�WKUHH�GD\V�
��� 3ULFHV�RI�SDFNDJH�WRXUV��JR�XS��UHFHQWO\�
����<RX��VWD\��LQ�WKLV�KRWHO�ORQJ"
���� µ:KDW�\RX��GR��DOO�GD\"¶��µ,��VZLP��¶
���� µ<RX�ORRN�WLUHG�¶��µ<HV��,��WUHN��
����7KH\��PDNH��WKLV�QRLVH�DOO�QLJKW�

7DVN�����8QGHUOLQH�WKH�FRUUHFW�IRUP��3UHVHQW�
3HUIHFW�&RQWLQXRXV�RU�3UHVHQW�&RQWLQXRXV�

��� ,¶P�ZRUNLQJ�,¶YH�EHHQ�ZRUNLQJ�DV�D�KRWHO�UHFHSWLRQLVW�
MXVW�QRZ�

��� ,¶P� ZRUNLQJ�,¶YH� EHHQ� ZRUNLQJ� WKHUH� IRU� DERXW� D�
PRQWK�

��� 0\�SDUHQWV�DUH�WUDYHOOLQJ�KDYH�EHHQ�WUDYHOOLQJ�URXQG�
$PHULFD�DW�WKH�PRPHQW�

��� 7KH\�DUH�WUDYHOOLQJ�KDYH�EHHQ�WUDYHOLQJ�VLQFH�0D\�
��� +RZ� ORQJ�DUH� \RX� VWXG\LQJ�KDYH� \RX�EHHQ� VWXG\LQJ�

*HUPDQ"
��� 5HFHQWO\�,¶P�JHWWLQJ�,¶YH�EHHQ�JHWWLQJ�PRUH�DQG�PRUH�

LQWHUHVWHG�LQ�IDPRXV�H[SORUHUV�
��� ,� DP� WUDLQLQJ�� ,¶YH� EHHQ� WUDLQLQJ� IRU� D� VSRUWV�

WRXUQDPHQW�DW�WKH�PRPHQW�
��� :K\� DUH� \RX� ORRNLQJ�KDYH� \RX� EHHQ� ORRNLQJ� DW�PH�

OLNH�WKDW"

0RVFRZ�,QVWLWXWH�RI�)RUHLJQ�/DQJXDJHV ��

7DVN�����2SHQ�WKH�EUDFNHWV�XVLQJ�3UHVHQW�3HUIHFW�&RQWLQXRXV�RU�3UHVHQW�3HUIHFW�6LPSOH�

��� ,��ZULWH��H�PDLOV�DOO�HYHQLQJ�
��� ,��ZULWH��WZHQW\�H�PDLOV�
��� ,�VWLOO��QRW�¿QLVK��WKHP�DOO�
��� 1RQH�RI�WKH�SHRSOH�,�PHW�RQ�KROLGD\��DQVZHU��P\�H�PDLOV�\HW�
��� ,��WU\��WR�¿QG�RXW�KHU�QHZ�SKRQH�QXPEHU�IRU�ZHHNV�
��� :H��NQRZ��HDFK�RWKHU�VLQFH�ZH�ZHUH�WRGGOHUV�
��� 6KH��JHW��PRUH�DQG�PRUH�GHSUHVVHG�UHFHQWO\�
��� 6KH��FKDQJH��KHU�KRWHO�WZLFH�WKLV�ZHHN�
��� ,�KRSH�VKH��PHHW��VRPHRQH�VSHFLDO�
���� ,��ZLQ��HYHU\�VTXDVK�PDWFK�WKLV�VXPPHU�
���� ,��WKLQN��DERXW�\RX�DOO�GD\�
���� 3DXO�DQG�,��VHH��D�ORW�RI�HDFK�RWKHU�UHFHQWO\�
����:KDW�\RX��GR��VLQFH�,�ODVW�VDZ�\RX"
���� ,�IHHO�WLUHG��,��SOD\��WHQQLV�
���� 6RUU\�,¶P�ODWH�±�\RX��ZDLW��ORQJ"
����<RX��¿QLVK��WKLV�UHSRUW�\HW"
����:KDW��KDSSHQ��WR�WKH�OLWWOH�VLGHZDON�FDIH�WKDW�XVHG�WR�EH�KHUH"
���� -DPHV��EH��D�MXQLRU�DVVLVWDQW�IRU�WKUHH�\HDUV��5HFHQWO\�KH��ORRN��IRU�D�EHWWHU�MRE�EXW�VR�IDU�KH��QRW�¿QG��DQ\WKLQJ�
���� ,W�ZDV�VR�ORYHO\�ZKHQ�,�ZRNH�DW�GDZQ�EXW�VLQFH�WKHQ�WKH�VN\��JHW��VWHDGLO\�GDUNHU�DQG�WKH�ZLQG��ULVH��
����:KDW�\RX��GR�"�,��ORRN��IRU�\RX�IRU�D�DJHV��±�,��SOD\��LQ�WKH�JDUGHQ�ZLWK�WKH�NLGV�
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7DVN�����8QGHUOLQH�WKH�FRUUHFW�IRUP��3UHVHQW�3HUIHFW�&RQWLQXRXV�RU�3UHVHQW�3HUIHFW�

��� +RZ�ORQJ�KDYH�\RX�NQRZQ�KDYH�\RX�EHHQ�NQRZLQJ�DERXW�WKLV�UHVRUW"
��� +RZ�ORQJ�KDYH�\RX�KDG�KDYH�\RX�EHHQ�KDYLQJ�\RXU�FDU"
��� 6LQFH�ZH�¿UVW�PHW�RQ�KROLGD\��,�KDYH�ORYHG�KDYH�EHHQ�ORYLQJ�\RX�SDVVLRQDWHO\�
��� ,�KDYH�JRQH�KDYH�EHHQ�JRLQJ�WR�WKH�FRDVW�VLQFH�,�ZDV�D�VWXGHQW�
��� ,�KDYH�KDG�KDYH�EHHQ�KDYLQJ�D�JUHDW�WLPH�UHFHQWO\�
��� 7KH\�KDYH�DOUHDG\�XVHG��KDYH�DOUHDG\�EHHQ�XVLQJ�DOO�WKH�IXQGV��1RWKLQJ�LV�OHIW�
��� +H�KDV�WUDYHOOHG��KDV�EHHQ�WUDYHOOLQJ�D�ORW�WKLV�\HDU�

7DVN�����)LOO�LQ�WKH�JDSV�XVLQJ�D�YHUE�EHORZ�LQ�3UHVHQW�3HUIHFW�&RQWLQXRXV�RU�3UHVHQW�3HUIHFW�
SURYLGH� VSHFLDOL]H� KRVW�� RIIHU� GHVLJQ� LQFOXGH���������������FDWHU

��� 2XU�WUDYHO�DJHQF\�BBBBBBBBBBBBBBBB�LQ�UHVRUWV�IRU�WKH�ODVW�WHQ�\HDUV�
��� 2XU�SULFH�QHYHU�BBBBBBBBBBBB�URRP�VHUYLFH�
��� :H�BBBBBBBBBBBBB�IRU�VSHFLDO�HYHQWV�VLQFH������
��� ,�DOZD\V�BBBBBBBBBBBB�IRU�\RXU�QHHGV�
��� +H�BBBBBBBBBBBBBB�UHFUHDWLRQ�FHQWUHV�VLQFH�WKH�EHJLQQLQJ�RI�KLV�FDUHHU�
��� -DSDQ�BBBBBBBBBB�WUDGH�H[KLELWLRQV�PDQ\�WLPHV�
��� :H�QHYHU�BBBBBBBBBBB�\RX�DQ\�GLVFRXQWV�

7DVN�����7UDQVODWH�WKH�VHQWHQFHV�XVLQJ�3UHVHQW�3HUIHFW�&RQWLQXRXV�RU�3UHVHQW�3HUIHFW�6LPSOH�
���ə�ɟɝɨ�ɜ�ɩɨɫɥɟɞɧɟɟ�ɜɪɟɦɹ�ɱɚɫɬɨ�ɜɢɠɭ�����ɂɡɜɢɧɢɬɟ��ɹ�ɨɩɨɡɞɚɥɚ��ȼɵ�ɞɚɜɧɨ�ɠɞɟɬɟ"����ə�ɭɱɭ�ɢɫɩɚɧɫɤɢɣ�ɫ�ɮɟɜɪɚɥɹ�����
Ɍɵ�ɭɫɬɚɥɚ"�±�Ⱦɚ��ɹ�ɢɝɪɚɥɚ�ɜ�ɬɟɧɧɢɫ�����ə�ɡɞɟɫɶ�ɭɠɟ���ɞɧɟɣ�����Ɇɨɹ�ɫɟɦɶɹ�ɜɫɟɝɞɚ�ɠɢɥɚ�ɜ�ɇɶɸ�Ƀɨɪɤɟ�����ə�ɨɮɨɪɦɥɹɸ�
ɢɧɬɟɪɶɟɪɵ�ɫ�ɬɟɯ�ɩɨɪ��ɤɚɤ�ɡɚɤɨɧɱɢɥ�ɤɨɥɥɟɞɠ�����ɗɬɨɬ�ɨɬɟɥɶ�ɨɛɟɫɩɟɱɢɜɚɟɬ�ɜɵɫɨɱɚɣɲɟɟ�ɤɚɱɟɫɬɜɨ�ɨɛɫɥɭɠɢɜɚɧɢɹ�ɫɨ�
ɜɪɟɦɟɧɢ�ɫɜɨɟɝɨ�ɨɫɧɨɜɚɧɢɹ�����ɂɯ�ɮɢɪɦɚ�ɫɩɟɰɢɚɥɢɡɢɪɭɟɬɫɹ�ɧɚ�ɜɢɧɬɚɠɧɵɯ�ɚɜɬɨɦɨɛɢɥɹɯ�ɭɠɟ����ɥɟɬ�����Ɉɧ�ɭɠɟ�ɨɱɟɧɶ�
ɞɚɜɧɨ�ɟɡɞɢɬ�ɜ�Ȼɪɚɣɬɨɧ�ɥɟɬɨɦ������ə�ɠɞɭ�ɤɚɧɢɤɭɥ�

:ULWLQJ
���:ULWH�D�VKRUW�DUWLFOH�IRU�D�KROLGD\�EURFKXUH�DERXW�D�SODFH�\RX�NQRZ�

���:ULWH�D�OHWWHU�RI�FRPSODLQW�WR�D�WUDYHO�DJHQF\�DERXW�D�SUREOHP�KROLGD\��,W�VKRXOG�EH�ZULWWHQ�LQ�D�IRUPDO�VW\OH�
VWDWLQJ�\RXU�GLVDSSRLQWPHQW�DQG�IDLOHG�H[SHFWDWLRQV�DERXW�DQ�XQVDWLV�
IDFWRU\�VLWXDWLRQ�GXULQJ�\RXU�KROLGD\�

���:ULWH�DQ�LQIRUPDO�H�PDLO�DERXW�\RXU�KROLGD\��5HPHPEHU�ZH�ZULWH�
LQIRUPDO�HPDLOV�WR�SHRSOH�ZH�NQRZ�ZHOO�VXFK�DV�IULHQGV��IDPLO\��
JURXS�PDWHV�RU�VLPLODU��7KH�HPDLO�PD\�EHJLQ�ZLWK�+L�RU�+HOOR�DQG�
¿QLVK�ZLWK�%HVW�ZLVKHV��$OO�WKH�EHVW�RU�&8��&8�LV�D�VKRUW�IRUP�IRU�
6HH�\RX��2WKHU�VKRUW�IRUPV�VRPHWLPHV�XVHG�DUH�7;��7KDQNV���582.�
�$UH�\RX�2."���)<,��)RU�\RXU�LQIRUPDWLRQ��

���:ULWH�VRPH�UHFRPPHQGDWLRQV�WR�SHRSOH�ZKR�DUH�JRLQJ�WR�YLVLW�D�
UHVRUW�LQ�5XVVLD�RU�DQ\�RWKHU�FRXQWU\�



0RVFRZ�,QVWLWXWH�RI�)RUHLJQ�/DQJXDJHV ��

/HWCV�'LVFXVV

(;75$�92&$%8/$5<

48(67,216�)25�',6&866,21�

FUXLVH
H[FXUVLRQ
RXWLQJ
SDFNDJH�WRXU
WUHNNLQJ
KLWFKKLNLQJ
WUDYHO�DJHQF\
WRXU�JXLGH
JXLGHERRN

QLJKWOLIH
KLVWRULF�PRQXPHQWV
%	%
JXHVW�KRXVH
KDOI�ERDUG
IXOO�ERDUG
D�VLQJOH�URRP
D�GRXEOH�URRP
UHFHSWLRQ

WR�ERRN�D�URRP
WR�FKHFN�LQ���RXW
WR�JR�RQ�DQ�H[FXUVLRQ�D�
VLJKWVHHLQJ�WRXU
WR�JR�FDPSLQJ
WR�JR�WR�WKH�FRDVW�VHDVLGH
WR�VXQEDWKH
WR�JR�ZLQGVXU¿QJ�
VQRUNHOOLQJ�GLYLQJ

��� :K\�GR�SHRSOH�WUDYHO"
��� 'R� \RX� DJUHH� WKDW� WUDYHO� EURDGHQV��
������RQH¶V�PLQG"�
��� :K\�GR�SHRSOH�JR�WR�UHVRUWV"
��� :KDW�RWKHU�SODFHV�GR�SHRSOH�JR�WR"
��� :KDW�GR�WUDYHO�DJHQFLHV�GR"
��� :KDW� LQIRUPDWLRQ� FDQ� \RX� ¿QG� LQ�����
�������JXLGHERRNV"

��� :KHQ�GR�\RX�XVXDOO\�WUDYHO"
��� +RZ�GR�\RX�FKRRVH�\RXU�GHVWLQDWLRQV"
��� :KDW�LV�\RXU�GUHDP�GHVWLQDWLRQ"
���� :KHUH�ZRXOG�\RX�QHYHU�JR�WR"
���� :KDW�WKLQJV�GR�\RX�EX\�IRU�\RXU�WULSV"
���� :KDW�GR�\RX�QHYHU�WUDYHO�ZLWKRXW"
���� :KDW�GR�\RX�GR�GXULQJ�WKH�MRXUQH\"
���� :KDW�GR�\RX�GLVOLNH�DERXW�WUDYHOOLQJ"
���� :KDW�GR�\RX�WU\�WR�DYRLG�RQ�\RXU�WULSV"
���� :KDW�GR�\RX�WDNH�SLFWXUHV�RI"
���� 'R�\RX�HQMR\�ORRNLQJ�DW�RWKHU�SHRSOH¶V�KROLGD\�SKRWRV"
���� :KDW�LV�WKH�GLIIHUHQFH�EHWZHHQ�GLIIHUHQW�W\SHV�RI�KRWHOV"
���� :KDW�LV�\RXU�LGHD�RI�D�JRRG�KRWHO"
���� :KDW�FDQ�\RX�HDVLO\�GR�ZLWKRXW"
���� :KDW� SODFHV� GR� \RX� DOZD\V� YLVLW� RQ� KROLGD\� DQG� ZKHUH��

GR�\RX�QHYHU�JR"
���� :KDW�KROLGD\�DFWLYLWLHV�GR�\RX�HQMR\"
���� :KHUH�GLG�\RX�ODVW�JR"
���� :KDW�ZDV�\RXU�EHVW�WULS"�$QG�ZRUVW"
���� :KDW�ZDV�\RXU�ORQJHVW�WULS"
���� :KDW�ZDV�WKH�WUDYHOLQJ�H[SHULHQFH�\RX�UHPHPEHU�EHVW"

723,&6�)25�35(6(17$7,216�

��� 7UDYHO�EURDGHQV�WKH�PLQG�
��� 7UDYHO�LV�D�IRUP�RI�HVFDSLVP�
��� 7UDYHOOLQJ�ZLWKRXW�DGYHQWXUHV�LV�SRLQWOHVV�
��� 7UDYHOOLQJ�ZLWKRXW�DGYHQWXUHV�LV�SRLQWOHVV�
��� 7UDYHO�LV�D�VRXUFH�RI�LQIRUPDWLRQ�
��� 7KHUH�DUH�SODFHV�\RX�VKRXOG�QHYHU�JR�

&219(56$7,21$/�
35$&7,&(�
0DNH�XS�GLDORJXHV�EHWZHHQ�

$�WUDYHO�DJHQW�DQG�D�WRXULVW

$�WRXULVW�FRPLQJ�WR�D�FRXQWU\�DQG�D�WRXULVW�
OHDYLQJ�LW

7RXULVWV�SODQQLQJ�WKHLU�DFWLYLWLHV�LQ�D�UHVRUW

$�WRXULVW�DQG�D�IULHQG�RQ�WKH�SKRQH

$�WRXULVW�DQG�D�KRWHO�UHFHSWLRQLVW

$�WRXULVW�DQG�D�WRXU�JXLGH

3HRSOH�WDONLQJ�DERXW�WKHLU�ODWHVW�WULSV
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+RPH�$VVLJQPHQW

7KH�FODVVLF�'DQXEH
)URP�LWV�VRXUFH�LQ�WKH�%ODFN�)RUHVW�WR�LWV�PRXWK�LQ�WKH�%ODFN�

6HD��WKH�'DQXEH�ÀRZV�����NP�DQG�GUDLQV�DQ�DUHD�IRXU�WLPHV�ELJJHU�
WKDQ�WKH�5KLQH��

$ORQJ�WKH�ZD\�LW� WUDYHOV�SDVW�JUHDW�FLWLHV��KLVWRULF� WRZQV�DQG�
IRUWUHVVHV� DQG� VRPH� RI� WKH� PRVW� VSHFWDFXODU� PRXQWDLQ� VFHQHU\�
LQ� FHQWUDO� (XURSH�� � ,W� LV� D� ULYHU� RI� URPDQFH� DQG� OHJHQGV�� DQG� D�
YR\DJH�RQ�WKH�'DQXEH�KDV� WR�EH�GHVFULEHG�DV�RQH�RI� WKH�FODVVLF�
ULYHU�MRXUQH\V�RI�WKH�ZRUOG�

,�ZDV�GHOLJKWHG�WR�EH�RQFH�PRUH�LQ�9LHQQD��RQH�RI�P\�IDYRULWH�
FLWLHV��EXW�,�ZDV�HYHQ�NHHQHU�WR�VHH�WKH�0R]DUW��WKH�ODUJHVW��PRVW�
HOHJDQW�ULYHU�FDELQ�FUXLVHU�LQ�WKH�ZRUOG�

'XULQJ�WKH�QLJKW�ZH�WUDYHOOHG�DFURVV�WKH�ERUGHU�EHWZHHQ�$XVWULD�
DQG�+XQJDU\��DQG�DV�ZH�ZHUH�KDYLQJ�EUHDNIDVW�QH[W�PRUQLQJ��ZH�
DUULYHG�LQ�+XQJDU\¶V�FDSLWDO�%XGDSHVW�

8QOLNH� 9LHQQD�� ZKLFK� KDV� LWV� FHQWUH� ZHOO� DZD\� IURP� WKH�
'DQXEH��%XGDSHVW�LV�ULJKW�RQ�WKH�ULYHU���

:H� VHW� RXW� LQ�EXVHV� WR� ORRN�DW�%XGD��ZKLFK� LV� WKH�ROG� UR\DO�
DQG�UHVLGHQWLDO�SDUW�RI�WKH�FDSLWDO��,Q�WKH�FDVWOH�GLVWULFW�DERYH�WKH�
'DQXEH��RXU�+XQJDULDQ�JXLGH�SRLQWHG�RXW�WKH�VFDUV�RI�EXOOHWV�DQG�
VKHOOV�RQ�WKH�ZDOOV��GDWLQJ�IURP�:RUOG�:DU�,,�ZKHQ�WKH�*HUPDQV�
ZHUH�GULYHQ�IURP�WKHLU�VWURQJKROG�E\�WKH�5XVVLDQV�

:H� LQVSHFWHG� WKH� &RURQDWLRQ� &KXUFK�� ZKHUH� WKH� NLQJV�
RI� +XQJDU\� ZHUH� FURZQHG�� DQG� JD]HG� DFURVV� WKH� ULYHU� WR� WKH�
PDJQL¿FHQW�3DUOLDPHQW�EXLOGLQJ�ZKLFK�KRXVHV�WKH�SUHVHQW�UXOHUV�

:H� WKHQ� GHVFHQGHG� IURP�*HOOHUW�0RXQWDLQ�� QDPHG� DIWHU� WKH�
¿UVW�ELVKRS�RI�WKH�FLW\��DQG�FURVVHG�WKH�EULGJH�WR�3HVW��ZKLFK�LV�WKH�
FRPPHUFLDO�DQG�VKRSSLQJ�DUHD�RI�WKH�FDSLWDO��

/DWHU�� ,� ZDONHG� WKURXJK� WKH� WKHDWUH� DQG� VKRSSLQJ� DUHD� RI� 3HVW��
DQG�DORQJ�WKH�SHGHVWULDQ�VWUHHW�FDOOHG�9DFL��,W�ZDV�FURZGHG�ZLWK�
EXVNHUV��FORZQV��RUJDQ�JULQGHUV�DQG�VWUHHW�PHUFKDQWV��GRLQJ�WKHLU�
EHVW�WR�ODXQFK�WKH�PDUNHW�HFRQRP\�
1H[W�PRUQLQJ��WKH�0R]DUW�OHIW�%XGDSHVW�DQG�VR�GLG�ZH�±�WKLV�WLPH�
LQ�FRDFKHV��WUDYHOOLQJ�QRUWK�
:H� YLVLWHG� D� SLFWXUHVTXH� YLOODJH� DQG� DQ� RSHQ�DLU� PXVHXP�
GHPRQVWUDWLQJ�WKH�YDULRXV�VW\OHV�RI�+XQJDULDQ�IDUP�EXLOGLQJV��

$W�(V]WHUJRP��WKH�ELUWKSODFH�RI�6W�6WHSKHQ�DQG�WKH�¿UVW�FDSLWDO�
RI�WKH�+XQJDULDQ�NLQJV��ZH�LQVSHFWHG�WKH�KXJH�EDVLOLFD�ZKLFK�LV�
WKH�FHQWUH�RI�WKH�&DWKROLF�FKXUFK�LQ�+XQJDU\�

7KH�PRUQLQJ�DIWHU�WKDW�ZH�IRXQG�WKDW�ZH�KDG�DUULYHG�LQ�DQRWKHU�
FRXQWU\��6ORYDNLD��:H�LQVSHFWHG�WKH�FLW\�RI�%UDWLVODYD��WKH�6ORYDN�
FDSLWDO��/LNH�PRVW�(DVWHUQ�(XURSHDQ�FDSLWDOV��LW�LV�GRPLQDWHG�E\�
D� KLOOWRS� FDVWOH�� ZKLFK� QRZ� KRXVHV� PXVHXPV� DQG� JRYHUQPHQW�
RI¿FHV��

7KH�EHVW�RI�RXU�ULYHU�MRXUQH\�ZDV�VDYHG�IRU�ODVW��6DLOLQJ�IURP�
%UDWLVODYD�� ZH� VRRQ� SDVVHG� WKH� $XVWULDQ� ERUGHU�� PDUNHG� E\� D�
IRUWUHVV�RQ�WKH�ULYHU�

:LWK� FDVWOHV� RQ� GLVWDQW� KLOOV�� WKH� 'DQXEH� LQ� VRPH� RI� WKHVH�
SODFHV�UHVHPEOHG�WKH�5KLQH��,Q�RWKHU�VHFWLRQV�RI�WKH�ULYHU��WKH�RQO\�
VFHQHU\�ZDV�GHQVH�ZRRGV�RQ�ERWK�VLGHV��DQG�VDQGSLWV�SRSXODWHG�E\�
JHHVH�DQG�RWKHU�ZDWHU�ELUGV�

%\�QLJKWIDOO�ZH�ZHUH�EDFN� LQ�9LHQQD�� DIWHU� D� MRXUQH\�ZKLFK�
LQ�IRXU�GD\V�KDG�VKRZQ�XV�WKUHH�FRXQWULHV��DORQJ�RQH�RI�WKH�JUHDW�
ULYHUV�RI�(XURSH�

��'DQXEH�PHDQV�³EODFN�GDUN�ULYHU´

7DVN����5HDG�WKH�DEVWUDFW�

7DVN����0DUN�WKH�VWDWHPHQWV�DV�WUXH�RU�IDOVH�
��� 7KH�5KLQH�LV�ORQJHU��WKDQ�WKH�'DQXEH�
��� 7KH�FHQWUH�RI�9LHQQD�LV�ULJKW�RQ�WKH�EDQN�RI�WKH�'DQXEH�
��� 7KH�DXWKRU�ZHQW�RQ�D�EXV�WRXU�RI�%XGDSHVW�
��� 7KH�.LQJV�RI�+XQJDU\�ZHUH�FURZQHG�LQ�6W��6WHSKHQ¶V�

FDWKHGUDO�
��� *HOOHUW�PRXQWDLQ�ZDV�QDPHG�DIWHU�WKH�¿UVW�ELVKRS�RI�

%XGDSHVW�
��� 9DFL�LV�D�KLJKZD\�
��� 3HVW�LV�WKH�VKRSSLQJ�DUHD�RI�%XGDSHVW�
��� %UDWLVODYD�LV�WKH�FDSLWDO�RI�6ORYHQLD�
��� %UDWLVODYD�LV�GRPLQDWHG�E\�D�FDVWOH�

���� 7KH�'DQXEH�GRHVQ¶WUHVHPEOH�WKH�5KLQH�DQ\ZKHUH�
���� 7KH�MRXUQH\�ODVWHG�WKUHH�GD\V�
���� 7KH�WUDYHOOHUV��VDZ�IRXU�FRXQWULHV�

7DVN����$QVZHU�WKH�TXHVWLRQV�DQG�EH�SUHSDUHG�
�������������WR�UHWHOO�WKH�WH[W�
��� :KDW�W\SH�RI�WULS�GRHV�WKH�DXWKRU�WDON�DERXW"
��� :KHUH�GRHV�WKH�'DQXEH�ÀRZ"
��� :KDW�LV�WKH�0R]DUW"
��� :KDW�FRXQWULHV�GRHV�WKH�DXWKRU�YLVLW"
��� :KDW�IDPRXV�VLJKWV�GRHV�KH�VHH"
��� +RZ�GRHV�WKH�DXWKRU�IHHO�DERXW�WKH�WULS"
��� :KDW�DUH�WKH�SRVLWLYH�DQG�QHJDWLYH�VLGHV�RI�D�FUXLVH"



0RVFRZ�,QVWLWXWH�RI�)RUHLJQ�/DQJXDJHV ��

¾���8QGHUVWDQG�WKH�RYHUDOO�PHDQLQJ�RI�DQ�DXWKHQWLF�WH[W�
¾���8VH�WKH�YRFDEXODU\�RI�WKH�WRSLF�DUHD�SURSHUO\�
¾���'LVFXVV�WKH�UHODWHG�WRSLFV�IOXHQWO\�DQG�FRPPXQLFDWH�IUHHO\�LQ�VLWXDWLRQV���
����FRQQHFWHG�ZLWK�WKH�WRSLF��
¾���:ULWH�D�IRUPDO�FRPSODLQW�DQG�DQ�LQIRUPDO�H�PDLO�

$IWHU�VWXG\LQJ�8QLW�����,�FDQ�

RPH�$VVLJQPHQW+
7DVN����8VH�WKHUH�LV��WKHUH�DUH�LQ�WKH�FRUUHFW�
IRUP�
�����/DVW�QLJKW�BBBBBBBBBBBBBB�D�URDG�DFFLGHQW�MXVW�RXWVLGH�RXU�
������KRXVH��
�����+DYH�\RX�KHDUG�WKH�QHZV"�BBBBBBBBBBBBB�D�UHYROXWLRQ�LQ�
������%ROLYLD��
�����,I�WKH�JRYHUQPHQW�GRHV�LWV�MRE�SURSHUO\��BBBBBBBBBBBBBB��
������HQRXJK�KRXVHV�IRU�HYHU\ERG\��
���������\HDUV�DJR�BBBBBBBBBBBBBB��QR�FDUV��WUDLQV�RU�SODQHV��
�����BBBBBBBBBBBBBBBBB�HQRUPRXV�FKDQJHV�LQ�RXU�WRZQ�VLQFH�,��
������ZDV�D�FKLOG��
�����,�WKLQN�BBBBBBBBBBB�VRPHERG\�DW�WKH�GRRU��
�����7KH�EURDGFDVW�VD\V�BBBBBBBBB�UDLQ�WRPRUURZ��
�����BBBBBBBBBBBB�DERXW�������ODQJXDJHV�LQ�WKH�ZRUOG��
�����BBBBBBBBBBBBB�VRPH�SHRSOH�KHUH�WR�VHH�\RX��
����BBBBBBBBBBB�VRPH�FRIIHH�LQ�WKH�SRW��
����BBBBBBBBBBBB�DQ\�EXWWHU�LQ�WKLV�FDNH"�
����BBBBBBBBBBBBB�VRPH�ORYHO\�KLOOV�QHDU�ZKHUH�P\�DXQW�OLYHV�

7DVN����7UDQVODWH�LQWR�(QJOLVK�
���ɍ�ɥɚɝɭɧɵ�ɧɚɯɨɞɢɬɫɹ�ɦɚɥɟɧɶɤɨɟ�ɤɚɮɟ�����ȼɨɤɪɭɝ�ɛɚɫɫɟɣɧɚ�
ɪɚɫɬɭɬ� ɩɚɥɶɦɵ�� ��� Ʉɚɤ� ȼɵ� ɞɭɦɚɟɬɟ�� ɟɫɬɶ� ɥɸɞɢ� ɧɚ� ɞɪɭɝɢɯ�
ɩɥɚɧɟɬɚɯ"� ��� Ɍɨɥɶɤɨ� ɱɬɨ� ɩɪɨɢɡɨɲɥɚ� ɚɜɚɪɢɹ�� ��� Ⱦɟɜɭɲɤɚ�
ɡɚɤɪɢɱɚɥɚ�� ɩɨɬɨɦɭ� ɱɬɨ� ɜ� ɜɚɧɧɟ� ɛɵɥ� ɩɚɭɤ�� ��� ɉɪɨɢɡɨɲɥɚ�
ɨɲɢɛɤɚ� ±� ɜ� ɜɚɲɟɦ� ɧɨɦɟɪɟ� ɠɢɜɟɬ� ɞɪɭɝɨɣ� ɩɨɫɬɨɹɥɟɰ�� ��� ə�
ɞɭɦɚɸ��ɱɬɨ�ɟɳɟ�ɨɞɧɨɣ�ɦɢɪɨɜɨɣ�ɜɨɣɧɵ�ɧɟ�ɛɭɞɟɬ�����ȿɫɥɢ�ɥɸɞɢ�
ɛɭɞɭɬ� ɜɨɞɢɬɶ� ɦɚɲɢɧɵ� ɚɤɤɭɪɚɬɧɨ�� ɛɭɞɟɬ� ɦɟɧɶɲɟ� ɚɜɚɪɢɣ�� ���
Ɂɚɜɬɪɚ�ɩɨɣɞɟɬ�ɫɧɟɝ������ȿɦɭ�ɷɬɨ�ɧɟ�ɝɪɨɡɢɬ�

7DVN����'HVFULEH�D�SHUIHFW�UHVRUW�XVLQJ�WKHUH�
LV�WKHUH�DUH�

7DVN����7UDQVODWH�WKH�VHQWHQFHV�XVLQJ�WKH�
FRQVWUXFWLRQV�JLYHQ�

ERWK�±�DQG
��� ȼɵ�ɦɨɠɟɬɟ�ɤɭɩɢɬɶ�ɫɢɝɚɪɟɬɵ�ɢ�ɜ�ɝɚɡɟɬɧɨɦ�ɤɢɨɫɤɟ��ɢ�ɜ�

ɫɩɟɰɢɚɥɢɡɢɪɨɜɚɧɧɨɦ�ɦɚɝɚɡɢɧɟ��
��� ȼ�ɛɭɬɢɤɟ�ɟɫɬɶ�ɢ�ɩɥɚɬɶɹ�ɢɡ�ɩɨɫɥɟɞɧɢɯ�ɤɨɥɥɟɤɰɢɣ��ɢ�

ɜɢɧɬɚɠɧɵɟ��
��� ɉɟɪɟɞ�Ɋɨɠɞɟɫɬɜɨɦ�ɟɫɬɶ�ɫɩɪɨɫ�ɢ�ɧɚ�ɩɨɞɚɪɤɢ��ɢ�ɧɚ�ɨɞɟɠɞɭ��
��� ɗɬɨɬ�ɮɢɥɶɦ�ɩɨɥɭɱɢɥ�ɢ�ɧɚɝɪɚɞɭ�Ʉɢɧɨɚɤɚɞɟɦɢɢ��ɢ�

©ɗɦɦɢª��
��� ɂ�ɝɨɫɬɢ��ɢ�ɦɟɫɬɧɵɟ�ɠɢɬɟɥɢ�ɫ�ɧɟɬɟɪɩɟɧɢɟɦ�ɠɞɚɥɢ�

ɩɪɚɡɞɧɢɤɚ�

DV�ZHOO�DV
��� ɇɚɪɹɞɭ�ɫ�ɷɤɫɤɥɸɡɢɜɧɵɦɢ�ɤɭɪɨɪɬɚɦɢ��ɜ�ɫɬɪɚɧɟ�ɟɫɬɶ�ɢ�

ɞɟɦɨɤɪɚɬɢɱɧɵɟ�ɦɟɫɬɚ�ɞɥɹ�ɨɬɞɵɯɚ��
��� ɇɚɪɹɞɭ�ɫ�ɬɟɧɧɢɫɧɵɦ�ɤɨɪɬɨɦ��ɜ�ɫɚɧɚɬɨɪɢɢ�ɟɫɬɶ�ɢ�ɩɨɥɟ�

ɞɥɹ�ɝɨɥɶɮɚ��
��� ɇɚɪɹɞɭ�ɫ�ɰɟɧɬɪɨɦ�ɞɨɫɭɝɚ��ɨɧ�ɬɚɤɠɟ�ɫɩɪɨɟɤɬɢɪɨɜɚɥ�

ɡɞɚɧɢɟ�ɚɩɬɟɤɢ��
��� ɇɚɪɹɞɭ�ɫɨ�ɫɩɨɪɬɢɜɧɵɦɢ�ɫɨɫɬɹɡɚɧɢɹɦɢ��ɜ�ɡɞɚɧɢɢ�ɬɚɤɠɟ�

ɩɪɨɜɨɞɹɬɫɹ�ɞɪɭɝɢɟ�ɦɟɪɨɩɪɢɹɬɢɹ�
��� Ʌɟɬɨɦ��ɬɚɤ�ɠɟ�ɤɚɤ�ɢ�ɡɢɦɨɣ��ɝɨɪɵ�ɜ�Ȼɨɥɝɚɪɢɢ�

ɩɪɢɜɥɟɤɚɬɟɥɶɧɵ�ɞɥɹ�ɬɭɪɢɡɦɚ�

7DVN����6KDSLQJ�WKH�/DQJXDJH��
,I�VRPHRQH�KDV�D�¿UP�KDQG�RQ�WKH�WLOOHU��WKH\�KDYH�D�
ORW�RI�FRQWURO�RYHU�WKH�GLUHFWLRQ�RI�D�SURMHFW��
&DQ�\RX�DVVXPH�WKH�PHDQLQJ�RI�WKH�IROORZLQJ�

'RQ¶W�EH�RIIKDQG�
VHFRQG�KDQG
KDQG\PDQ
OLJKW�¿QJHUHG
D�¿QJHU�LQ�HYHU\�SLH
SDOP�UHDGLQJ
XQGHU�KHU�WKXPE
WKXPEV�XS
NQRZ�LW�OLNH�WKH�EDFN�RI�P\�KDQG
7KH�WZR�ZHUH�KDQG�LQ�JORYH�WRJHWKHU�
D�ELUG�LQ�WKH�KDQG
*LYH�PH�D�KDQG�
'RQ¶W�OHW�KHU�JHW�KHU�KDQGV�RQ�LW�
,W�ZDV�KDQGHG�WR�KLP�RQ�D�SODWH��



WR�WDNH�LQWHQVH�
GHOLJKW�LQ�VRPH

WKLQJ�±�ɜɨɫɯɢɳ
ɚɬɶɫɹ��ɢɫɩɵɬɵɜ

ɚɬɶ�

ɜɨɫɬɨɪɝ

WR�HQGXUH�±�ɜɵɧ
ɨɫɢɬɶ��ɬɟɪɩɟɬɶ

LQWROHUDEO\�GXOO
�±�ɧɟɜɵɧɨɫɢɦɨ

�ɫɤɭɱɧɵɣ

FXULRXV�±�ɫɬɪɚɧ
ɧɵɣ��ɥɸɛɨɩɵɬɧ

ɵɣ

ODPHQWDEOH�±�ɠ
ɚɥɤɢɣ��ɩɥɚɱɟɜɧ

ɵɣ

ORVV�±�ɩɨɬɟɪɹ��ɭ
ɬɪɚɬɚ

RGG�±��ɡɞ���ɫɬɪɚ
ɧɧɵɣ

JULQGLQJ�PDFKL
QH�±�ɲɥɢɮɨɜɚɥɶ

ɧɵɣ�ɫɬɚɧɨɤ

DWURSKLHG�EUDLQ
�±�ɚɬɪɨɮɢɪɨɜɚɧ

ɧɵɣ�ɦɨɡɝ

LQMXULRXV�±�ɜɪɟɞ
ɧɵɣ

WR�HQIHHEOH�±�ɨɫ
ɥɚɛɥɹɬɶ

(QJOLVK�IRU�6WXGHQWV��

7+(�$5768QLW��

:KDW�LV�PRUH�LPSRUWDQW�LQ�OLIH��VFLHQFH�RU�DUW��VXEMHFWLYLW\�RU�REMHFWLYLW\"��

'RHV�DUW�VHUYH�OLIH�DV�VFLHQFH�GRHV"��

:KDW�IHHOLQJV�GRHV�DUW�DURXVH�LQ�WKH�KHDUWV�RI�SHRSOH"��

:KDW�LV�DUW�IRU�\RX"��

5HDG�WKH�DEVWUDFW�EHORZ�WR�KHOS�ZLWK�VRPH�LGHDV�

:$50,1*�83�

&KDUOHV�'DUZLQ�ZURWH�LQ�KLV�DXWRELRJUDSK\��³8S�WR�WKH�DJH�RI�WKLUW\��RU�EH\RQG�LW��SRHWU\�RI�PDQ\�NLQGV��
VXFK�DV�WKH�ZRUNV�RI�0LOWRQ��*UD\��%\URQ��:RUGVZRUWK��&ROHULGJH��DQG�6KHOOH\��JDYH�PH�JUHDW�SOHDVXUH��DQG�
HYHQ�DV�D�VFKRROER\�,�WRRN�LQWHQVH�GHOLJKW�LQ�6KDNHVSHDUH��HVSHFLDOO\�LQ�WKH�KLVWRULFDO�SOD\V��«�%XW�QRZ�IRU�
PDQ\�\HDUV�,�FDQQRW�HQGXUH�WR�UHDG�D�OLQH�RI�SRHWU\��,�KDYH�WULHG�ODWHO\�WR�UHDG�6KDNHVSHDUH��DQG�IRXQG�LW�VR�
LQWROHUDEO\�GXOO��«�7KLV�FXULRXV�DQG�ODPHQWDEOH�ORVV�RI�WKH�KLJKHU�DHVWKHWLF�WDVWHV�LV�DOO�WKH�RGGHU��DV�ERRNV�
RQ�KLVWRU\��ELRJUDSKLHV��DQG�WUDYHOV�«�DQG�HVVD\V�RQ�DOO�VRUWV�RI�VXEMHFWV�LQWHUHVW�PH�DV�PXFK�DV�HYHU�WKH\�
GLG��0\�PLQG�VHHPV�WR�KDYH�EHFRPH�D�NLQG�RI�PDFKLQH�IRU�JULQGLQJ�JHQHUDO�ODZV�RXW�RI�ODUJH�FROOHFWLRQV�RI�
IDFWV��«,I�,�KDG�WR�OLYH�P\�OLIH�DJDLQ��,�ZRXOG�KDYH�PDGH�D�UXOH�WR�UHDG�VRPH�SRHWU\�DQG�OLVWHQ�WR�VRPH�PXVLF�
DW�OHDVW�RQFH�HYHU\�ZHHN��IRU�SHUKDSV�WKH�SDUWV�RI�P\�EUDLQ�QRZ�DWURSKLHG�ZRXOG�WKXV�KDYH�EHHQ�NHSW�DFWLYH�
WKURXJK�XVH��7KH�ORVV�RI�WKHVH�WDVWHV�LV�D�ORVV�RI�KDSSLQHVV��DQG�PD\�SRVVLEO\�EH�
LQMXULRXV�WR�WKH�LQWHOOHFW��DQG�PRUH�SUREDEO\�WR�WKH�PRUDO�FKDUDFWHU��E\�HQIHH�
EOLQJ�WKH�HPRWLRQDO�SDUW�RI�RXU�QDWXUH�´�
�7KH�/LIH�DQG�/HWWHUV�RI�&KDUOHV�'DUZLQ��9ROXPH�����SS��������



7KH�&RPSOH[�2EMHFW��WKH�2EMHFWLYH�ZLWK�WKH�,Q¿QLWLYH�&RQVWUXFWLRQ��
$GYHUELDO�FODXVHV�RI�WLPH�

ɋɌɊɍɄɌɍɊȺ�ɉɊȿȾɅɈɀȿɇɂə

ɉɈȾɅȿɀȺɓȿȿ ɂɇɎɂɇɂɌɂȼ�
ɢɥɢ�ɉɊɂɑȺɋɌɂȿ

ɈȻɔȿɄɌ�
ɢɥɢ�ɋɍȻɔȿɄɌȽɅȺȽɈɅ

,�ZDQW�\RX�WR�JR�WR�WKH�QHZ�H[KLELWLRQ�ZLWK�XV�
+H�VDZ�KHU�HQWHU�WKH�QH[W�KDOO�RI�WKH�H[SRVLWLRQ�
,�ZDWFKHG�KHU�H[DPLQLQJ�P\�FROOHFWLRQ�RI�SULQWV�

&RPSOH[�VHQWHQFHV�ZLWK�DGYHUELDO�FODXVHV�RI�WLPH
ɉɪɢɞɚɬɨɱɧɵɟ�ɩɪɟɞɥɨɠɟɧɢɹ�ɜɪɟɦɟɧɢ�ɢɫɩɨɥɶɡɭɸɬɫɹ�ɞɥɹ�ɨɩɢɫɚɧɢɹ�

ɞɟɣɫɬɜɢɹ�ɨɬɧɨɫɢɬɟɥɶɧɨ�ɞɪɭɝɨɝɨ�ɫɨɛɵɬɢɹ�
,�YLVLWHG�WKH�0HWURSROLWDQ�0XVHXP�ZKHQ�,�ODVW�ZHQW�WR�1HZ�<RUN�

ɉɪɢɞɚɬɨɱɧɵɟ�ɩɪɟɞɥɨɠɟɧɢɹ�ɜɪɟɦɟɧɢ�ɦɨɝɭɬ�ɩɪɢɫɨɟɞɢɧɹɬɶɫɹ�ɤ�ɝɥɚɜɧɨɣ�
ɱɚɫɬɢ�ɩɪɢ�ɩɨɦɨɳɢ�ɷɥɟɦɟɧɬɨɜ�ZKHQ��ZKHQHYHU��DIWHU��DV��DV�VRRQ�DV��DV�

ORQJ�DV��EHIRUH��VLQFH��XQWLO��WLOO��ZKLOH��E\�WKH�WLPH��WKDW���RQFH��
WKH�PRPHQW���PLQXWH��WKDW��ɢ�ɬ�ɞ��

,�FDQ¶W�VHQG�WKHP�WKH�SDLQWLQJ�XQWLO�WKH�SD\FKHFN�FRPHV�

Ʉɚɤ�ɩɪɚɜɢɥɨ��ɜ�ɩɪɢɞɚɬɨɱɧɵɯ�ɜɪɟɦɟɧɢ�ɧɟ�ɭɩɨɬɪɟɛɥɹɸɬɫɹ�ɜɪɟɦɟɧɚ�
ɝɪɭɩɩɵ�)XWXUH��ɞɥɹ�ɨɬɧɟɫɟɧɢɹ�ɫɢɬɭɚɰɢɢ�ɤ�ɛɭɞɭɳɟɦɭ�ɢɫɩɨɥɶɡɭɸɬɫɹ�

ɜɪɟɦɟɧɚ�ɝɪɭɩɩɵ�6LPSOH�
:KHQ�WKH�JRQJ�ULQJV��WKH�RSHQLQJ�FHUHPRQ\�ZLOO�EHJLQ�

ɑɬɨɛɵ�ɩɨɞɱɟɪɤɧɭɬɶ�ɡɚɜɟɪɲɺɧɧɨɫɬɶ�ɞɟɣɫɬɜɢɹ��ɜ�ɩɪɢɞɚɬɨɱɧɵɯ�
ɩɪɟɞɥɨɠɟɧɢɹɯ�ɜɪɟɦɟɧɢ�ɢɫɩɨɥɶɡɭɸɬɫɹ�ɜɪɟɦɟɧɚ�ɝɪɭɩɩɵ�3HUIHFW�

,�ZLOO�JR�WR�EHG�RQO\�DIWHU�,�KDYH�¿QLVKHG�P\��ERRN�UHYLHZ�
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*UDPPDU

$GYHUELDO�FODXVHV�RI�WLPH
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7KH� $UWV� SOD\� D� JUHDW� UROH� LQ� WKH�
H[SUHVVLRQ�RI�LQQHU�WKRXJKWV�DQG�EHDXW\�
LQ� RXU� OLYHV�� )URP� GDQFH� DQG�PXVLF� WR�
DEVWUDFW�DUW��RXU�FRQFHSW�RI�OLIH�LV�VKRZQ�
WKURXJK� WKH� YDULRXV�ZD\V� LQ�ZKLFK�ZH�
LQWHUSUHW�LW��:H�XVH�WKH�$UWV�DV�D�PHDQV�
RI�WRXFKLQJ�WKDW�SDUW�RI�XV�WKDW�ZH�FDQQRW�
UHDFK� ZLWK� 3K\VLFDO� 6FLHQFH�� 6RFLDO�
6FLHQFH�� RU� DQ\� RI� WKH� +XPDQLWLHV��
7KH�$UWV� DOORZ� XV� WR� EH� DV� VSHFL¿F� RU�
DV� DEVWUDFW� DV�ZH� SOHDVH�� 7KH\� KHOS� XV�
EHFRPH�FORVHU�WR�RXUVHOYHV�DQG�WR�RWKHUV�
DURXQG�XV��7KRXJK� WKHUH�KDV�EHHQ�D� ORW�
RI�GHEDWH� DV� WR�ZKDW� WKH� WUXH�GH¿QLWLRQ�
RI�DUW� LV�� WKH�ZD\�ZH�VKRZ�RWKHUV�ZKDW�
LV� JRLQJ� RQ� LQ� RXU� LQQHU� OLIH� FDQQRW� EH�
MXGJHG�� JUDGHG�� FULWLFL]HG�RU� UHYLVHG�E\�
DQ\RQH�RWKHU�WKDQ�RXUVHOYHV��7KLV�LV�VHOI�
H[SUHVVLRQ�� EXW� REYLRXVO\� JUHDW� DUWLVWV�
KDYH� PRUH� LQVLJKW� DQG� VNLOO� WR� FRQYH\�
WKHLU�LQWHQW��

7KH�DUWV�SOD\�D�YDOXHG�UROH�LQ�FUHDWLQJ�
FXOWXUHV�DQG�GHYHORSLQJ�DQG�GRFXPHQWLQJ�
FLYLOL]DWLRQV�� 0XVLF�� VLQJLQJ�� GDQFLQJ��
SRHWU\��DQG�VNHWFKLQJ�KHOS�XV�WR�H[SUHVV�
RXUVHOYHV�DQG�HQMR\�OLIH��

$UW� DI¿UPV� OLIH�� $OO� DUW� LPSOLFLWO\�
DVVHUWV� WKDW� WKRXJKWV�� IHHOLQJV� DQG�
VHQVDWLRQV�FDQ�EH�H[SUHVVHG��DQG�VKDUHG�
ZLWK�RWKHUV��7UXH�DUW�WDNHV�XV�RXW�RI�RXU�
FRPIRUW� ]RQH� WR� TXHVWLRQ� RXU� LGHDV� RI�
EHDXW\�DQG�WUXWK�DQG�H[WHQGV�RXU�DELOLW\�
WR�VHH��,QWHQVH�DUWLVWLF�H[SHULHQFHV�UHYHDO�
PRUH� DERXW� RXUVHOYHV� DQG� KRZ� ZH�
H[SHULHQFH�WKH�ZRUOG��$UWLVWV�VWUXJJOH�WR�
¿QG�ZD\V�WR�PDNH�WKHLU�LQVLJKWV�DFFHVVLEOH�
WR�XV��2I�FRXUVH�SDLQWLQJV�DQG�PXVLF�FDQ�
EH� HQWHUWDLQLQJ� DQG� FRPIRUWDEOH�� EXW�
WKHUH�LV�VRPHWKLQJ�LQVLGH�KXPDQ�EHLQJV�
WKDW� LPSHOV� XV� WR� WU\� WR� XQGHUVWDQG� RXU�
FRQGLWLRQ� DQG� LQWHOOHFWXDOO\� HYROYH�
WKURXJK� XQIDPLOLDU� DUWLVWLF� H[SHULHQFHV��
$UW�PD\�QRW�JLYH�LPPHGLDWH�DQVZHUV��EXW�
LW�PD\�KHOS� FODULI\�RXU�TXHVWLRQV����2XU�
VHQVHV�EHFRPH�PRUH�DOLYH�

%HFDXVH� HDFK� DUW� GLVFLSOLQH� DSSHDOV�
WR� GLIIHUHQW� VHQVHV� DQG� H[SUHVVHV�
LWVHOI� WKURXJK� GLIIHUHQW� PHGLD�� HDFK�
DGGV� D� VSHFLDO� ULFKQHVV� WR� WKH� OHDUQLQJ�
HQYLURQPHQW�� 7KURXJK� DUW� ZH� OHDUQ� WR�
LGHQWLI\�� DSSUHFLDWH�� DQG� SDUWLFLSDWH� LQ�
RXU� RZQ� HYROYLQJ� FRPPXQLW\� DQG� WKH�
FRPPXQLWLHV� RI� RWKHUV�� $UW� WHDFKHV� XV�
KRZ� WR� EH� LPDJLQDWLYH�� FUHDWLYH�� DQG�
UHÀHFWLYH�� 'LIIHUHQW� DUW� IRUPV� KHOS�
XV� GHYHORS� WKH� YHUEDO� DQG� QRQ�YHUEDO�
DELOLWLHV�QHFHVVDU\� IRU� OLIHORQJ� OHDUQLQJ��
7KH�LQWHOOHFWXDO�GHPDQGV�RI�WKH�DUWV�KHOS�
XV�GHYHORS�SUREOHP�VROYLQJ�DELOLWLHV�DQG�
VXFK�SRZHUIXO�WKLQNLQJ�VNLOOV�DV�DQDO\]LQJ�
DQG� HYDOXDWLQJ�� 1XPHURXV� VWXGLHV�
SRLQW� WRZDUG� D� FRQVLVWHQW� DQG� SRVLWLYH�
FRPSDULVRQ�EHWZHHQ�FRQFUHWH�HGXFDWLRQ�
LQ� WKH� DUWV� DQG� VWXGHQW� DFKLHYHPHQW�
LQ� RWKHU� VXEMHFWV�� $� SURJUDP� LQ� DUWV�
HGXFDWLRQ� ZRXOG� HQJDJH� VWXGHQWV� LQ� D�
SURFHVV�WKDW�KHOSV�WKHP�GHYHORS�WKH�VHOI�
HVWHHP��VHOI�GLVFLSOLQH��FRRSHUDWLRQ��DQG�
VHOI�PRWLYDWLRQ�QHFHVVDU\�IRU�VXFFHVV�LQ�
OLIH��0RVW�LPSRUWDQW�LV�WKDW�WKH�DUWV�VKRXOG�
EH�H[SHULHQFHG�DQG�VWXGLHG�IRU�WKHLU�RZQ�
WUXH�YDOXH��

,I�DUW�ZHUH�QRW�SUHVHQW�LQ�RXU�OLYHV�ZH�
ZRXOG� EH�PLVVLQJ� VR�PXFK��:H�ZRXOG�
QRW�EH�DEOH�WR�GR�WKH�WKLQJV�WKDW�ZH�ORYH�
WR�GR�HDFK�GD\��$UW�LV�SDUW�RI�OLIH��3HRSOH�
OLVWHQ� WR� PXVLF� HYHU\� GD\�� ZH� GDQFH��
DQG�VLQJ��)RU�PDQ\�QDWLRQV�DUW�LV�D�ZD\�
RI�OLIH��DQG�ZLWKRXW�LW�ZH�ZRXOG�EH�ORVW��
&RQYHUVDWLRQV� DQG� VSRUW� DUH� ZD\V� RI�
H[SUHVVLQJ� RXU� IHHOLQJV� EXW� ZLWKRXW� DUW�
WKH�ZRUOG�ZRXOG�EH�GXOO�DQG�VDG��3HRSOH�
ZRXOG�QRW�EH�DEOH�WR�FRPPXQLFDWH�LQ�WKH�
VDPH�VHQVH� WKDW�DUW�DOORZV� WKHP� WR��$UW�
VKRZV� SHRSOHV¶� LQGLYLGXDOLVP�� :LWKRXW�
DUW�ZRXOGQ¶W�ZH�DOO�EH�WKH�VDPH"

5HDGLQJ
7KH�$UWV

(QJOLVK�IRU�6WXGHQWV��

*LYH�WKH�(QJOLVK�HTXLYDOHQWV�WR�WKH�IROORZLQJ�ZRUGV�DQG�H[SUHVVLRQV�
ɜɵɪɚɠɟɧɢɟ� ɩɨɬɚɺɧɧɵɯ� ɦɵɫɥɟɣ�� ɩɪɟɞɫɬɚɜɥɟɧɢɟ� ɨ� ɠɢɡɧɢ�� ɩɪɟɞɫɬɚɜ�

ɥɹɬɶ� ɫɟɛɟ� �ɜɨɫɩɪɢɧɢɦɚɬɶ��� ɨɫɨɛɟɧɧɵɣ��ɩɭɬɚɧɢɰɚ��ɧɟɪɚɡɛɟɪɢɯɚ�� ɫɭɞɢɬɶ�
ɨ� ɱɺɦ�ɥɢɛɨ�� ɞɚɜɚɬɶ� ɨɰɟɧɤɭ�� ɰɟɧɧɵɣ�� ɬɜɨɪɱɟɫɤɨɟ� ɩɪɨɹɜɥɟɧɢɟ�� ɩɪɢɜɥɟ�
ɤɚɬɶ��ɩɪɢɬɹɝɢɜɚɬɶ��ɭɬɜɟɪɠɞɚɬɶ�ɠɢɡɧɶ��ɩɨɞɜɟɪɝɚɬɶ�ɫɨɦɧɟɧɢɸ��ɧɨɜɵɣ�ɯɭ�
ɞɨɠɟɫɬɜɟɧɧɵɣ�ɨɩɵɬ�� ɬɜɨɪɱɟɫɤɢɣ�� ɨɪɢɝɢɧɚɥɶɧɵɣ��ɦɵɫɥɹɳɢɣ�� ɪɟɱɟɜɵɟ�
�ɜɟɪɛɚɥɶɧɵɟ��ɢ�ɧɟɜɟɪɛɚɥɶɧɵɟ�ɧɚɜɵɤɢ��ɫɩɨɫɨɛɧɨɫɬɢ�ɪɟɲɚɬɶ�ɩɪɨɛɥɟɦɵ��
ɜɨɜɥɟɤɚɬɶ��ɱɭɜɫɬɜɨ�ɫɨɛɫɬɜɟɧɧɨɝɨ�ɞɨɫɬɨɢɧɫɬɜɚ��ɜɧɭɬɪɟɧɧɹɹ�ɞɢɫɰɢɩɥɢɧɚ��
ɫɚɦɨɦɨɬɢɜɚɰɢɹ�

$QVZHU�WKH�IROORZLQJ�
TXHVWLRQV�
��� :KDW�LV�VKRZQ�WKURXJK�DUW"
��� ,V�LW�SRVVLEOH�WR�JLYH�D�IXOO�

GH¿QLWLRQ�RI�$UW"
��� :KDW�DUH�VRPH�RI�WKH�DVSHFWV�

RI�WKH�UROH�RI�DUW"
��� 6KRXOG�¿QH�DUWV�DQG�PXVLF�

EH�FRPIRUWDEOH"
��� :KDW�LV�WKH�UROH�RI�DUW�LQ�WKH�

OHDUQLQJ�SURFHVV"
��� :KDW�ZRXOG�WKH�ZRUOG�EH�OLNH�

LI�DUW�ZHUH�PLVVLQJ"
��� &DQ�\RX�JLYH�H[DPSOHV�RI�

QDWLRQV�IRU�ZKRP�DUW�LV�D�
ZD\�RI�OLIH"
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WR�LQWHUSUHW�
WR�XQGHUVWDQG�DQ�DFWLRQ��VLWXDWLRQ��HWF�
LQ�D�SDUWLFXODU�ZD\�±
ɢɧɬɟɪɩɪɟɬɢɪɨɜɚɬɶ��ɩɪɟɞɫɬɚɜɥɹɬɶ�
<RXU�VLOHQFH�FDQ�EH�LQWHUSUHWHG�DV�DQ�
DGPLVVLRQ�RI�JXLOW�

3K\VLFDO�6FLHQFHV
VFLHQFHV�VXFK�DV�JHRJUDSK\�DQG
SK\VLFV�WKDW�GHDO�ZLWK�WKLQJV�WKDW�DUH
QRW�DOLYH�±
ɟɫɬɟɫɬɜɟɧɧɵɟ�ɧɚɭɤɢ�
:H�FDQ�VHH�WKH�UDSLG�JURZWK�RI
LQWHUHVW�LQ�ERWK�WKH�QDWXUDO�DQG
SK\VLFDO�VFLHQFHV�

6RFLDO�6FLHQFHV
RQH�RI�WKH�VHSDUDWH�VXEMHFWV�WKDW�GHDO
ZLWK�WKH�ZD\�VRFLHWLHV�DUH�RUJDQL]HG�
IRU�H[DPSOH�KLVWRU\�RU�VRFLRORJ\�±
ɫɨɰɢɚɥɶɧɵɟ�ɧɚɭɤɢ

WKH�+XPDQLWLHV
OHDUQLQJ�FRQFHUQHG�ZLWK�KXPDQ
FXOWXUH�±
ɝɭɦɚɧɢɬɚɪɧɵɟ�ɧɚɭɤɢ

VSHFL¿F
H[DFW�DQG�GHWDLOHG
ɤɨɧɤɪɟɬɧɵɣ��ɬɨɱɧɵɣ�
)RU�VSHFL¿F�LQVWUXFWLRQV�SOHDVH�UHIHU
WR�WKH�JXLGH�

GH¿QLWLRQ
D�VWDWHPHQW�RI�ZKDW�D�ZRUG�RU
H[SUHVVLRQ�PHDQV�±
ɨɩɪɟɞɟɥɟɧɢɟ�
'R�\RX�NQRZ�WKH�GH¿QLWLRQ�RI�WKLV
WHUP"

WR�MXGJH
IRUP�DQ�RSLQLRQ
DERXW�VWK��±
ɨɰɟɧɢɜɚɬɶ��ɫɭɞɢɬɶ�
<RX�FDQ¶W�MXGJH�D
PDQ¶V�FKDUDFWHU�E\
KLV�ORRNV�

WR�JUDGH
WR�VHSDUDWH�WKLQJV�LQWR
GLIIHUHQW�JURXSV
DFFRUGLQJ�WR�TXDOLW\�
VL]H��LPSRUWDQFH�±
ɤɥɚɫɫɢɮɢɰɢɪɨɜɚɬɶ�

ɪɚɧɠɢɪɨɜɚɬɶ�
ɫɨɪɬɢɪɨɜɚɬɶ�
+H�GHVSLVHV�.DWH�
DQG�JUDGHV�PH�ZLWK
KHU�

WR�FULWLFL]H
WR�VD\�ZKDW�\RX�WKLQN�LV�ZURQJ�RU�EDG
DERXW�VRPHWKLQJ�±
ɤɪɢɬɢɤɨɜɚɬɶ�
WR�FULWLFL]H�WKH�SROLF\�SXEOLFO\

WR�UHYLVH
WR�FKDQJH�\RXU�RSLQLRQ�RI�VRPHRQH�RU
VRPHWKLQJ�±
ɢɡɦɟɧɹɬɶ��ɩɟɪɟɫɦɚɬɪɢɜɚɬɶ�
:LWK�WLPH�KH�IDLUO\�VRRQ�UHYLVHG�KLV
RSLQLRQ�RI�WKH�SURIHVVLRQ�

YDOXHG
FRQVLGHUHG�WR�EH�LPSRUWDQW�±
ɰɟɧɧɵɣ�
D�YDOXHG�RSLQLRQ��D�YDOXHG�IULHQG�
�YDOXHG
E\�VRPHRQH��
&RPSDUH��YDOXDEOH�DGYLFH��YDOXDEOH
WLPH

WR�GRFXPHQW
WR�VXSSRUW�VRPHWKLQJ�ZLWK�HYLGHQFH�±
ɞɨɤɭɦɟɧɬɚɥɶɧɨ�
ɩɨɞɬɜɟɪɠɞɚɬɶ�
7KH�HIIHFWV�RI�
VPRNLQJ�KDYH�EHHQ�
ZHOO
GRFXPHQWHG�

WR�DGDSW�WR
WR�FKDQJH�VRPHWKLQJ�
WR
PDNH�LW�PRUH�VXLWDEOH�
IRU
D�QHZ�XVH�RU�VLWXDWLRQ�
±
ɚɞɚɩɬɢɪɨɜɚɬɶ�ɫɹ��
ɩɪɢɫɩɨɫɨɛɢɬɶ�ɫɹ��
6KHOYHV�ZHUH�EXLOW�WR
DGDSW�WKH�OLEUDU\�IRU�
XVH�DV�DQ�RI¿FH�

VNHWFKLQJ
GUDZLQJ�TXLFNO\�DQG�
ZLWK
IHZ�GHWDLOV�±

ɪɢɫɨɜɚɧɢɟ�ɧɚɛɪɨɫɤɨɜ�
ɷɫɤɢɡɨɜ�
-HDQQH�WRRN�XS�VNHWFKLQJ
ZKHQHYHU�VKH�KDG�WKH�WLPH�

LPSOLFLWO\
VXJJHVWHG�WKRXJK�QRW�GLUHFWO\
H[SUHVVHG�±
ɢɦɩɥɢɰɢɬɧɨ��ɧɟɹɜɧɨ�
$�FHUWDLQ�QHZ�LGHD�ZDV�LPSOLFLWO\
FRQWDLQHG�LQ�KLV�VSHHFK�

WR�H[WHQG
WR�FDXVH�WR�FRYHU�D�ZLGHU�DUHD��WR�
FDXVH�WR
ODVW�ORQJHU�±
ɩɪɨɫɬɢɪɚɬɶɫɹ��ɬɹɧɭɬɶɫɹ�ɞɨɥɶɲɟ�
ɞɥɢɬɶɫɹ�
2XU�SHUVRQDO�VSDFH�H[WHQGV�DERXW���
WR����LQFKHV�DURXQG�XV�

WR�UHYHDO
WR�PDNH�NQRZQ�WR�RWKHUV��WR�DOORZ�
VPWK�WR
EH�VHHQ�±
ɨɬɤɪɵɜɚɬɶ��ɪɚɡɨɛɥɚɱɚɬɶ�
ɨɛɧɚɪɭɠɢɜɚɬɶ�
$�VXUYH\�RI�WKH�$PHULFDQ�GLHW�KDV
UHYHDOHG�WKDW�D�JURZLQJ�QXPEHU�RI
SHRSOH�DUH�RYHUZHLJKW�

LQVLJKW
DQ�DFFXUDWH�DQG�GHHS
XQGHUVWDQGLQJ�±
ɩɪɨɧɢɰɚɬɟɥɶɧɨɫɬɶ��
ɞɨɝɚɞɤɚ�
ɜɧɟɡɚɩɧɨɟ�ɨɡɚɪɟɧɢɟ�
7KH�FRXUVH�RIIHUV�VRPH�
LQVLJKW�LQWR
%ULWLVK�OLIH�DQG�FXOWXUH�

WR�LPSHO
WR�GULYH��IRUFH��RU�XUJH�
VPQ�WR�GR�VPWK�±
ɩɪɢɜɨɞɢɬɶ�ɜ�ɞɜɢɠɟɧɢɟ�
ɩɨɞɬɚɥɤɢɜɚɬɶ��
ɫɬɢɦɭɥɢɪɨɜɚɬɶ�
,�ZRQGHU�ZKDW�LW�LV�WKDW�
LPSHOV�KLP�WR
H[HUFLVH�DOO�WKH�WLPH�

WR�UHÀHFW�
WR�VKRZ�WKH�H[LVWHQFH�RU�
QDWXUH�RI

9RFDEXODU\
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VRPHWKLQJ�±
ɨɬɪɚɠɚɬɶ�
7KH�SXOVH�UHÀHFWV�WKH�FRQGLWLRQ�RI�WKH
KHDUW�

WR�DSSHDO�WR
LI�VRPHWKLQJ�DSSHDOV�WR�\RX��\RX�OLNH
LW�RU�ZDQW�LW�±
ɩɪɢɜɥɟɤɚɬɶ��ɩɪɢɬɹɝɢɜɚɬɶ��ɧɪɚɜɢɬɶɫɹ�
2Q�WKH�RWKHU�KDQG��WKH�LGHD�DSSHDOHG
WR�KLP���

WR�SURFODLP
WR�VWDWH�VWK��LQ�DQ�HPSKDWLF�ZD\�±
ɩɪɟɜɨɡɧɨɫɢɬɶ��ɩɪɨɜɨɡɝɥɚɲɚɬɶ�

YLHZHU
VRPHRQH�ZKR�LV�ORRNLQJ�FDUHIXOO\�DW�D
SLFWXUH�RU�RWKHU�LQWHUHVWLQJ�REMHFW�±
ɧɚɛɥɸɞɚɬɟɥɶ��ɫɨɡɟɪɰɚɬɟɥɶ�
WKH�UHODWLRQVKLS�EHWZHHQ�WKH�DUW�REMHFW
DQG�WKH�YLHZHU

PHGLXP��SO��PHGLD�
DQ�DJHQF\�RU�PHDQV�RI�GRLQJ
VRPHWKLQJ�±
ɫɩɨɫɨɛ��ɫɪɟɞɫɬɜɨ�
7KH�ODWHVW�WHFKQRORJ\�LV�EHFRPLQJ�D
PHGLXP�IRU�MRE�FUHDWLRQ�

WR�LGHQWLI\
HVWDEOLVK�RU�LQGLFDWH�ZKR�RU�ZKDW
VWK��VE��LV�±
ɪɚɫɩɨɡɧɚɜɚɬɶ��ɨɩɪɟɞɟɥɹɬɶ�
ɭɫɬɚɧɚɜɥɢɜɚɬɶ�
WR�LGHQWLI\�WKH�VWXGHQWV¶�UHDO�QHHGV�

WR�DSSUHFLDWH�
WR�UHFRJQL]H�WKH�IXOO
ZRUWK�RI�±
ɨɰɟɧɢɜɚɬɶ���ɜɵɫɨɤɨ��ɰɟɧɢɬɶ�

6KH�IHHOV�WKDW�KH�GRHV�QRW�DSSUHFLDWH
KHU�

LPDJLQDWLYH�
KDYLQJ�RU�VKRZLQJ�FUHDWLYLW\�±
ɨɞɚɪɺɧɧɵɣ�ɛɨɝɚɬɵɦ�ɜɨɨɛɪɚɠɟɧɢɟɦ�
ɬɜɨɪɱɟɫɤɢɣ��ɨɪɢɝɢɧɚɥɶɧɵɣ�
+H�ZDV�LPDJLQDWLYH�EH\RQG�DOO�RWKHU
DUFKLWHFWV�

YHUEDO�
VSRNHQ��RUDO�±
ɫɥɨɜɟɫɧɵɣ��ɪɟɱɟɜɨɣ��ɜɟɪɛɚɥɶɧɵɣ�
D�YHUEDO�DJUHHPHQW

QRQ�YHUEDO�
QRW�XVLQJ�ZRUGV�RU�VSHHFK�±
ɧɟ�ɜɵɪɚɠɚɟɦɵɣ�ɫɥɨɜɚɦɢ�
ɧɟɜɟɪɛɚɥɶɧɵɣ�
IRUPV�RI�QRQ�YHUEDO�FRPPXQLFDWLRQ

OLIHORQJ�
H[LVWLQJ�RU�KDSSHQLQJ�IRU�WKH�ZKROH�RI�
D�SHUVRQ¶V�OLIH�±
ɩɨɠɢɡɧɟɧɧɵɣ��ɞɥɢɧɨɸ�ɜ�ɠɢɡɧɶ�
OLIHORQJ�VXIIHULQJ

WR�HYDOXDWH
WR�IRUP�DQ�LGHD�RI«��DVVHVV�±
ɞɚɜɚɬɶ�ɨɰɟɧɤɭ��ɫɨɫɬɚɜɥɹɬɶ�ɦɧɟɧɢɟ�
7KH�VLWXDWLRQ�LV�GLI¿FXOW�WR�HYDOXDWH�

FRQVLVWHQW�
QRW�FRQWDLQLQJ�DQ\�ORJLFDO
FRQWUDGLFWLRQV�±
ɩɨɫɥɟɞɨɜɚɬɟɥɶɧɵɣ��ɫɨɝɥɚɫɨɜɚɧɧɵɣ�
D�FRQVLVWHQW�H[SODQDWLRQ

VHOI�HVWHHP�
VHOI�UHVSHFW�±
ɫɚɦɨɭɜɚɠɟɧɢɟ��ɱɭɜɫɬɜɨ

ɫɨɛɫɬɜɟɧɧɨɝɨ�ɞɨɫɬɨɢɧɫɬɜɚ�
WUDLQLQJ�IRU�SHRSOH�ZLWK�ORZ�VHOI�
HVWHHP

VHOI�GLVFLSOLQH
WKH�DELOLW\�WR�FRQWURO�RQH¶V�IHHOLQJV
DQG�RYHUFRPH�RQH¶V�ZHDNQHVVHV�±
ɜɧɭɬɪɟɧɧɹɹ�ɞɢɫɰɢɩɥɢɧɚ�
([HUFLVLQJ�DW�KRPH�DORQH�UHTXLUHV�D
JUHDW�DPRXQW�RI�VHOI�GLVFLSOLQH�

VHOI�PRWLYDWLRQ
ZLOOLQJQHVV�WR�GR�RU�DFKLHYH
VRPHWKLQJ�EHFDXVH�RI�RQH¶V�RZQ
HQWKXVLDVP�RU�LQWHUHVW��ZLWKRXW
QHHGLQJ�SUHVVXUH�IURP�RWKHUV�±
ɫɚɦɨɦɨɬɢɜɚɰɢɹ�
6KH�LV�D�YHU\�LQGHSHQGHQW�SHUVRQ�ZLWK
VHOI�PRWLYDWLRQ�

:25'�&20%,1$7,216�
WR�SOD\�D�JUHDW�UROH�±�ɢɝɪɚɬɶ�ɡɧɚɱɢɬɟɥɶɧɭɸ�ɪɨɥɶ
LQQHU�WKRXJKWV�±�ɩɨɬɚɺɧɧɵɟ�ɦɵɫɥɢ
DEVWUDFW�DUW�±�ɚɛɫɬɪɚɤɰɢɨɧɢɡɦ
FRQFHSW�RI�OLIH�±�ɜɡɝɥɹɞ�ɧɚ�ɠɢɡɧɶ��ɩɪɟɞɫɬɚɜɥɟɧɢɟ�ɨ�ɠɢɡɧɢ
FUHDWLYH�H[SUHVVLRQ�±�ɬɜɨɪɱɟɫɤɚɹ�ɜɵɪɚɡɢɬɟɥɶɧɨɫɬɶ
VR���DV�WKH�VD\LQJ�JRHV�±�ɤɚɤ�ɝɨɜɨɪɢɬɫɹ
WR�DURXVH�UHVSRQVH�±�ɩɪɨɛɭɠɞɚɬɶ�ɨɬɤɥɢɤ
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7DVN����8VH�WKH�IROORZLQJ�ZRUGV�DQG�H[SUHVVLRQV�LQ�WKHLU�FRUUHFW�IRUPV�WR�¿OO�LQ�WKH�JDSV�

SOD\�D�NH\�UROH�
VHOI�GLVFLSOLQH
LQQHU
VHOI�HVWHHP
DEVWUDFW�DUW�
FRQVLVWHQW�
FRQFHSW�
HYDOXDWH�

LQWHUSUHW�
OLIHORQJ�
VSHFLDOL]H�
QRQ�YHUEDO�
WKH�+XPDQLWLHV�
YHUEDO�
VSHFL¿F�
LPDJLQDWLYH�

GH¿QLWLRQ�
DSSUHFLDWH�
MXGJH�
LGHQWLI\�
JUDGH�
PHGLXP�
FULWLFL]H�
YLHZHUV�

UHYLVH�
UHVSRQVH�
YDOXHG�
DURXVH�
GRFXPHQW��Y��
SURFODLP�
VNHWFK�
UHÀHFW�

DGDSW�
DV�WKH�VD\LQJ�JRHV
H[SUHVVLRQ�
DSSHDO�
FUHDWLYH

�����6KH�«««�D�NH\�«««�LQ�FDPSDLJQLQJ�IRU�HTXDO�RSSRUWXQLWLHV�LQ�WKH�ZRUNSODFH��
�����5HDG�FORVHO\�DQG�\RX�ZLOO�GLVFRYHU�DQ�«««�PHDQLQJ�WR�KLV�ZRUGV��
�����«««�«««�H[SUHVVHV�WKH�DUWLVW¶V�LGHDV�RU�IHHOLQJV�UDWKHU�WKDQ�VKRZLQJ�WKH�H[DFW�DSSHDUDQFH�RI�SHRSOH�RU�WKLQJV���
�����3HRSOH�KDYH�QR�«««�RI�ZKDW�LW�LV�OLNH�WR�OLYH�LQ�UHDO�SRYHUW\��
�����7KLV�SROLWLFDO�PRYH�ZDV�«««�LQ�WZR�ZD\V��
�����+H�«««�LQ�SK\VLFDO�DQG�WKHRUHWLFDO�FKHPLVWU\���
�����«««�DUH�VXEMHFWV�VXFK�DV�KLVWRU\��OLWHUDWXUH��DQG�SKLORVRSK\�WKDW�DUH�EDVHG�RQ�WKH�VWXG\�RI�KXPDQ�FXOWXUH�DQG�LGHDV��
�����)RU�«««�LQVWUXFWLRQV�RQ�ORDGLQJ�WKH�VRIWZDUH��SOHDVH�UHIHU�WR�WKH�JXLGH��
�����:H�QHHG�D�FOHDU�«««�RI�WKH�FRQFHSW�RI�KXPDQ�ULJKWV��
����7KH�SDLQWLQJV�ZLOO�EH�«««�RQ�LPDJLQDWLRQ�DQG�WHFKQLTXH��
����7KH�WLPEHU�LV�«««�DFFRUGLQJ�WR�LWV�WKLFNQHVV��
����3XEOLF�KHDOWK�H[SHUWV�«««�WKH�SURSRVDOV�IRU�QRW�JRLQJ�IDU�HQRXJK��
����7KHVH�¿JXUHV�KDYH�QRZ�EHHQ«««���
����:H�DOO�UHVSHFWHG�KLV�«««�NQRZOHGJH�DQG�H[SHULHQFH��
����+HU�UHSRUW�«««�WKH�HIIHFWV�RI�FOLPDWH�FKDQJH��
����:H�RIIHU�SHRSOH�WKH�RSSRUWXQLW\�WR�EH«««��
����6RPH�RI�WKH�DFWRUV�QHHG�WR�SXW�D�ORW�PRUH�«««�LQWR�WKHLU�YRLFHV��
����0RVW�VWXGHQWV�KDYH�OLWWOH�GLI¿FXOW\�«««�WR�FROOHJH�OLIH��
����,¶OO�MXVW�«««�WKH�PDLQ�SRLQWV�IRU�\RX��
����+H�VDLG�WKDW�WKH�VWDWHPHQW�GLG�QRW�«««�KLV�RZQ�YLHZV��
����:HOO��«««««««««��µ$�SUREOHP�VKDUHG�LV�D�SUREOHP�KDOYHG¶��
����7KH�VKRZ¶V�GLUHFW�DSSURDFK�ZLOO�«««�WR�FKLOGUHQ��
����,W¶V�QRW�WKH�SULPH�PLQLVWHU�ZKR�«««�KLPVHOI�D�FKDPSLRQ�RI�WKH�IUHH�PDUNHW��
����7KHVH�UXPRXUV�KDYH�«««��LQWHQVH�LQWHUHVW�DPRQJ�LQYHVWRUV��
����7KHUH�ZDV�DQ�HQWKXVLDVWLF�«««�WR�P\�VXJJHVWLRQV��
����7KH�VKRZ�DWWUDFWHG�WZHQW\�HLJKW�PLOOLRQ«««��
����3DWLHQWV�FDQ�H[SUHVV�WKHLU�HPRWLRQV�WKURXJK�WKH�«««�RI�GUDPD��
����6HYHUDO�NH\�SUREOHPV�KDYH�DOUHDG\�EHHQ«««��
����7KLV�UHVWDXUDQW�LV�SRSXODU�ZLWK�SHRSOH�ZKR�«««�JRRG�VHUYLFH�DQG�¿QH�ZLQHV��
����+H�ZDV�PRUH�«««��WKDQ�PRVW�KLVWRU\�WHDFKHUV��
����7KH\�FDQ�EH�VXEMHFWHG�WR�«««�DQG�SK\VLFDO�DEXVH��
����«««�FRPPXQLFDWLRQ�PDNHV�XS�DURXQG������
����7KH\�KRSHG�WKHLU�IULHQGVKLS�ZRXOG�EH«««��
����7KH�SHUIRUPDQFH�RI�HDFK�HPSOR\HH�LV�«««�RQFH�D�\HDU��
����,�KDYH�EHHQ�«««�LQ�P\�DSSURDFK�RYHU�WKH�\HDUV��
����:H�DOVR�KDYH�JURXSV�IRU�SDWLHQWV�VXIIHULQJ�IURP�GHSUHVVLRQ�DQG�ORZ«««��
����«««�LV�WKH�DELOLW\�WR�FRQWURO�\RXU�EHKDYLRXU�VR�WKDW�\RX�GR�ZKDW�\RX�VKRXOG�GR�

7DVN����0DNH�XS�\RXU�RZQ�H[DPSOHV�ZLWK�WKH�ZRUGV�DQG�H[SUHVVLRQV�IURP�\RXU�DFWLYH�YRFDEXODU\��
$VN�\RXU�JURXS�PDWHV�WR�WUDQVODWH�WKHP�LQWR�(QJOLVK��

��

9RFDEXODU\�([HUFLVHV

9RFDEXODU\



8QLW��

(QJOLVK�IRU�6WXGHQWV��

7+(�$576

&KHFN�<RXU�*UDPPDU
7DVN����3XW�WR�ZKHUH�QHFHVVDU\�EHIRUH�
�������������WKH�LQ¿QLWLYHV�
�����7KH�WHDFKHU�PDGH�PH�BB�UHSHDW�LW�DOO�RYHU�DJDLQ��
�����<RX�QHHGQ¶W�BB�DVN�IRU�SHUPLVVLRQ�������,�OHW�\RX�BB�
WDNH�P\�ERRNV�ZKHQHYHU�\RX�OLNH�������:LOO�\RX�KHOS�PH�
BB�PRYH�WKH�WDEOH"����<RX�VHHP�BB�NQRZ�WKHVH�SODFHV�
YHU\�ZHOO�������,�KHDUG�WKH�GRRU�BB�RSHQ�DQG�VDZ�D�VKDGRZ�
BB�PRYH�DFURVV�WKH�ÀRRU�������+H�WROG�PH�BB�WU\�WR�GR�LW�
RQFH�DJDLQ�������,�IHOW�KHU�BB�VKLYHU�ZLWK�
FROG�������:H¶G�ORYH�\RX�BB�VWD\�ZLWK�
XV������6KH�KDG�KHU�VRQ�BB�FXW�XS�VRPH�
VDQGZLFKHV������5RVH�ZDQWHG�WKHP�BB�
VWRS�ODXJKLQJ��ZDQWHG�WKH�FXUWDLQ�BB�
FRPH�GRZQ�������6KH�KHOSHG�PH�BB�JHW�
RYHU�P\�IHDU������:KDW�PDGH�\RX�BB�
GHFHLYH�PH"�����,�UHO\�RQ�\RX�BB�FRPH�
LQ�WLPH������:H�H[SHFW�WKHP�BB�DUULYH�LQ�
WKH�PRUQLQJ������,�FRQVLGHU�KLP�BB�EH�D�
FOHYHU�PDQ�

7DVN�����0DNH�XS�VHQWHQFHV�XVLQJ�WKH�&RPSOH[�
�������������2EMHFW�

���7KH�SLOOV�P\�GRFWRU�KDV�JLYHQ�PH�PDNH��,�IHHO�RGG���
���,�ZDQW��\RX�VD\��WR�\RXUVHOI�WKDW�KH�GLHG�D�JDOODQW�GHDWK�
LQ�WKH�VHUYLFH�RI�KLV�FRXQWU\��DQG�ZH�PXVW�EH�SURXG�RI�
KLP�����,�KDG�VHHQ��P\�IDWKHU�OHDYH��WKH�KRXVH�WKDW�YHU\�
PRUQLQJ�����-XVW�DV�KH�ZDV�IDOOLQJ�LQWR�XQFRQVFLRXVQHVV�KH�
KHDUG��WKH�GRRU�RSHQ�DQG�TXLFNO\�VKXW���
���*HRUJH�ZDV�VXUH�WKDW�IUHVK�DLU�DQG�H[HUFLVH�ZRXOG�PDNH�
�ZH�VOHHS��ZHOO�����,�WKRXJKW��LW�EH�D�VLJQDO��WR�VWDUW��
���:H�GLGQ¶W�H[SHFW��KH�FRPH�EDFN��VR�VRRQ�DQG�ZHUH�
ZRQGHULQJ�ZKDW�KDG�KDSSHQHG�����6KH�IHOW��VRPHERG\�
WRXFK��KHU�JHQWO\�E\�WKH�KDQG�����,¶G�OLNH��LW�GR��DV�TXLHWO\�
DV�SRVVLEOH��ZLWKRXW�DWWUDFWLQJ�DQ\ERG\¶V�DWWHQWLRQ��
����7KH�ER\�ZDV�PDGH�WR�UHSHDW�KLV�VWRU\�WZLFH�

7DVN����7UDQVODWH�WKH�VHQWHQFHV�LQWR�(QJOLVK�����
�������������XVLQJ�WKH�&RPSOH[�2EMHFW�
���ȿɝɨ�ɡɚɫɬɚɜɢɥɢ�ɨɛɪɚɬɢɬɶɫɹ�ɤ�ɜɪɚɱɭ�����Ɉɤɚɡɵɜɚɟɬɫɹ��ɨɧ�
ɧɢɱɟɝɨ�ɨɛ�ɷɬɨɦ�ɧɟ�ɫɥɵɲɚɥ�����ə�ɧɢɤɨɝɞɚ�ɧɟ�ɜɢɞɟɥɚ��ɤɚɤ�
ɬɚɧɰɭɟɬ�Ⱦɠɟɣɧ�Ȼɚɤ�����ə�ɫɩɚɥɚ�ɢ�ɧɟ�ɫɥɵɲɚɥɚ��ɤɚɤ�ɨɧɢ�
ɭɲɥɢ�����Ɋɨɞɢɬɟɥɢ�ɜɫɟɝɞɚ�ɯɨɬɹɬ��ɱɬɨɛɵ�ɢɯ�ɞɟɬɢ�ɜɵɪɨɫɥɢ�
ɱɟɫɬɧɵɦɢ�ɥɸɞɶɦɢ�����ə�ɫɱɢɬɚɸ��ɱɬɨ�ɷɬɨ�ɧɟɫɩɪɚɜɟɞɥɢɜɨ�
ɫ�ɜɚɲɟɣ�ɫɬɨɪɨɧɵ�����Ʉɬɨ�ɩɨɡɜɨɥɢɥ�ɜɚɦ�ɪɚɫɩɨɪɹɠɚɬɶɫɹ�
ɦɨɢɦɢ� ɜɟɳɚɦɢ"� ��� Ɉɧ� ɩɨɱɭɜɫɬɜɨɜɚɥ�� ɤɚɤ� ɫɢɥɵ�
ɜɨɡɜɪɚɳɚɸɬɫɹ�ɤ�ɧɟɦɭ�����ɇɢɱɬɨ�ɧɟ�ɦɨɝɥɨ�ɡɚɫɬɚɜɢɬɶ�ɟɝɨ�

ɢɡɦɟɧɢɬɶ�ɩɪɢɧɹɬɨɟ�ɪɟɲɟɧɢɟ������ə�ɫɥɭɱɚɣɧɨ�ɭɫɥɵɲɚɥɚ�
ɩɨɫɥɟɞɧɸɸ�ɮɪɚɡɭ��ɫɤɚɡɚɧɧɭɸ�ɜɚɦɢ������ə�ɯɨɱɭ��ɱɬɨɛɵ�
ɦɵ� ɜɫɬɪɟɬɢɥɢɫɶ� ɟɳɟ� ɪɚɡ�� ���� Ɉɧɚ� ɩɨɱɭɜɫɬɜɨɜɚɥɚ�� ɱɬɨ�
ɤɬɨ�ɬɨ� ɞɨɬɪɨɧɭɥɫɹ� ɞɨ� ɟɟ� ɩɥɟɱɚ�� ���� Ɉɧɚ� ɜɧɢɦɚɬɟɥɶɧɨ�
ɧɚɛɥɸɞɚɥɚ� ɡɚ� ɬɟɦ�� ɤɚɤ� ɜɵɫɬɭɩɚɸɬ� ɞɪɭɝɢɟ� ɝɢɦɧɚɫɬɤɢ��
����ɇɟ�ɩɨɡɜɨɥɹɣɬɟ�ɞɟɬɹɦ�ɢɝɪɚɬɶ�ɫɨ�ɫɩɢɱɤɚɦɢ������Ɉɧɚ�
ɩɨɛɥɟɞɧɟɥɚ��ɢ�ɹ�ɩɨɱɭɜɫɬɜɨɜɚɥɚ��ɤɚɤ�ɨɧɚ�ɜɡɞɪɨɝɧɭɥɚ�

7DVN����&KRRVH�EHWZHHQ�WKH�LQ¿QLWLYH�DQG�
��������������3DUWLFLSOH�,�

���:H�VWRRG�IRU�D�ZKLOH�ZDWFKLQJ�D�PDQ�BBB�DQ�$OVDWLDQ�SXSS\��
�WR�WUDLQ�����$OWKRXJK�KH�ZDV�YHU\�WLUHG�KH�PDGH�KLPVHOI�BBB�
XS�DQG�BBB�LQWR�WKH�EHGURRP���WR�VWDQG��WR�PRYH�����+H�RUGHUHG�
D�ERWWOH�RI�EHHU�DQG�VRPH�FKHHVH�BBB�XS�WR�KLV�URRP���WR�VHQG��
���7KHUH�ZDV�D�ORW�RI�QRLVH�DOO�DURXQG�QRZ��DQG�DPRQJVW�LW�\RX�
FRXOG�KHDU�D�SODQH�BBB�XQXVXDOO\�ORZ���WR�À\�����,�KHDUG�$UWKXU�
BBB�D�VOLJKW�QRLVH�ZKLFK�PD\�KDYH�EHHQ�D�VLJK�RU�D�FKXFNOH���WR�
PDNH�����,�GRQ¶W�OLNH�JLUOV�BBB��,W�WDNHV�DZD\�WKH�IUDJUDQFH�RI�
\RXWK���WR�VPRNH������,�VDZ�0RWKHU�BBB�DW�PH���WR�ORRN��
���,�VDZ�0RWKHU�BBB�DW�PH�DQG�BBB�DZD\���WR�ORRN��WR�WXUQ��
���1RZ�,�ZDV�RYHU�FRQ¿GHQW��,�H[SHFWHG�WKLQJV�BBB�P\�ZD\��
�WR�JR������-DPHV�SURYHG�KLPVHOI�BBB�D�PDQ�RI�KLV�ZRUG���WR�
EH������,I�\RX�JR�RQ�WDONLQJ�OLNH�WKLV�\RX¶OO�KDYH�PH�BBB���WR�
FU\������7KH\�ZDWFKHG�PH�BBB�DZD\��ZLSLQJ�P\�QRVH�RQ�P\�
DUP���WR�ZDON������+H�ZDV�FRQWHQW�MXVW�WR�ZDWFK�KHU�BBB���WR�
WKLQN������,�ZDWFKHG�KLP�BBB�GRZQ�WKH�SDWK�WRZDUG�RWKHU�PHQ��
�WR�KXUU\������,W�ZDV�WKH�RQO\�ZRUG�,�KHDUG�KLP�BBB�WKDW�GD\���WR�
VD\������+H�NQHZ�WKDW�IRU�WKH�PRPHQW�WKH\�PXVW�QRW�KHDU�KLP�
BBB�LQ�WKH�QLJKW���WR�VRE������:KR�ZDV�WKH�PDQ�,�VDZ�\RX�BBB�
ZLWK�\HVWHUGD\"��WR�FKDW������7KH�ZKROH�YLOODJH�WXUQHG�RXW�WR�
VHH�WKHP�BBB���WR�OHDYH�������,�VDZ�KLP�BBB�XS��BBB�WR�DQRWKHU�
PDQ�DQG�BBB�RXW���WR�JHW��WR�ZKLVSHU��WR�VWUROO��
����,�GLGQ¶W�H[SHFW�KHU�BBB�HVSHFLDOO\�FRQFHUQHG���WR�EH�
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���Ɉɧ�ɧɚɛɥɸɞɚɥ��ɤɚɤ�ɥɸɞɢ�ɬɨɪɨɩɢɥɢɫɶ�ɤ�ɩɨɟɡɞɚɦ���
���Ɉɧ�ɧɚɲɟɥ��ɱɬɨ�ɛɪɚɬɶɹ�ɛɵɥɢ�ɨɱɟɧɶ�ɡɧɚɸɳɢɦɢ�
�FRPSHWHQW��ɞɟɥɨɜɵɦɢ�ɥɸɞɶɦɢ�����Ⱦɠɨɧ�ɧɟ�ɦɨɝ�
ɡɚɫɬɚɜɢɬɶ�ɫɟɛɹ�ɜɟɪɧɭɬɶɫɹ�ɜ�Ʌɨɧɞɨɧ�����Ȼɵɥɨ�ɥɟɝɤɨ�
ɩɪɟɞɫɬɚɜɢɬɶ�ɫɟɛɟ�ɫɢɞɹɳɭɸ�ɦɨɥɱɚ�Ʉɷɬ������ɉɨɡɠɟ�ɨɧɚ�
ɭɫɥɵɲɚɥɚ��ɤɚɤ�ɜɜɟɪɯ�ɩɨ�ɥɟɫɬɧɢɰɟ�ɧɨɫɢɥɢ�ɛɚɝɚɠ��
���ə�ɩɨɦɧɸ��ɤɚɤ�ɨɧ�ɜɫɥɭɯ�ɱɢɬɚɥ�ɫɜɨɢ�ɫɬɢɯɢ�����ȿɝɨ�ɠɟɧɚ�
ɛɵɥɚ�ɜ�ɞɭɲɟ��Ɉɧ�ɫɥɵɲɚɥ��ɤɚɤ�ɬɟɱɟɬ�ɜɨɞɚ�����Ɉɧ�ɡɚɫɬɚɜɢɥ�ɦɟɧɹ�
ɩɨɨɛɟɳɚɬɶ�ɧɚɜɟɫɬɢɬɶ�ɟɝɨ������ɇɚɫɤɨɥɶɤɨ�ɹ�ɡɧɚɸ��ɨɧ�ɧɢɤɨɝɞɚ�ɧɟ�ɬɟɪɹɥ�ɜɟɳɢ��
����Ɂɚɬɟɦ�ɨɧ�ɭɜɢɞɟɥ��ɤɚɤ�Ɇɨɪɢɫ�ɜɨɲɟɥ�ɜ�ɛɚɪ������Ɉɧ�ɜɢɞɟɥ��ɱɬɨ�ɹ�ɪɚɫɫɦɚɬɪɢɜɚɸ�
ɮɨɬɨɝɪɚɮɢɸ������Ɍɜɨɟ�ɩɢɫɶɦɨ�ɜɵɧɭɞɢɥɨ�ɦɟɧɹ�ɧɚɩɢɫɚɬɶ��ɱɬɨ�ɹ�ɱɭɜɫɬɜɭɸ������ə�ɭɜɢɞɟɥ��ɱɬɨ�ɩɨɞɯɨɞɢɬ�ɦɨɣ�ɚɜɬɨɛɭɫ��
ɢ�ɩɨɲɟɥ��ɱɬɨɛɵ�ɭɫɩɟɬɶ�ɫɟɫɬɶ�ɧɚ�ɧɟɝɨ������Ⱦɠɟɤ�ɭɞɢɜɢɥɫɹ��ɩɨɱɭɜɫɬɜɨɜɚɜ��ɱɬɨ�ɭ�ɧɟɝɨ�ɞɪɨɠɚɬ�ɪɭɤɢ������ə�ɨɠɢɞɚɥ��ɱɬɨ�
ɨɬɟɰ�ɜɫɬɪɟɬɢɬ�ɦɟɧɹ�ɧɚ�ɫɬɚɧɰɢɢ������ə�ɜɢɞɟɥ��ɤɚɤ�Ɍɟɪɪɢ�ɞɨɲɟɥ�ɞɨ�ɭɝɥɚ������Ɉɧ�ɜɢɞɟɥ��ɤɚɤ�Ⱦɠɨɧ�ɧɚɥɢɜɚɥ�ɫɟɛɟ�ɱɚɲɤɭ�
ɤɨɮɟ������Ɉɧ�ɜɢɞɟɥ��ɤɚɤ�Ⱦɠɨɧ�ɧɚɥɢɥ�ɫɟɛɟ�ɱɚɲɤɭ�ɤɨɮɟ������ə�ɧɟ�ɥɸɛɥɸ��ɤɨɝɞɚ�ɥɸɞɢ�ɩɪɢɯɨɞɹɬ�ɜ�ɚɷɪɨɩɨɪɬ�ɩɪɨɜɨɠɚɬɶ�
ɦɟɧɹ������Ɉɧ�ɫɞɟɥɚɥ�ɜɫɟ�ɜɨɡɦɨɠɧɨɟ��ɱɬɨɛɵ�ɡɚɫɬɚɜɢɬɶ�ɫɵɧɚ�ɩɟɪɟɦɟɧɢɬɶ�ɫɜɨɟ�ɪɟɲɟɧɢɟ�

7DVN�����8VH�WKH�DSSURSULDWH�YHUE�IRUPV�LQ�WKH�VHQWHQFHV�ZLWK�DGYHUELDO�FODXVHV�RI�WLPH��
�������������DOO�RI�ZKLFK�KDYH�D�IXWXUH�WLPH�UHIHUHQFH�

���,��EH��UHDG\�WR�MRLQ�\RX�WKH�PRPHQW�,��ZDWHU��WKH�SODQWV�����<RX��JHW��XVHG�WR�RXU�PHWKRGV�ZKHQ�\RX��ZRUN��KHUH�D�ELW�
ORQJHU�����$IWHU�KH��JLYH��VRPH�LQVWUXFWLRQV�KLV�FKDQFHV��LPSURYH������7KH�SDUWLFLSDQWV��QRW�¿QG��RXW�WKHLU�VFRUH�XQWLO�WKH�
UHVXOWV��SULQW��RXW�����7KH�EXLOGHUV��VWDUW��FRQVWUXFWLRQ�ZRUN�DV�VRRQ�DV�WKH�SODQV��DSSURYH������,��OHW��\RX�NQRZ�P\�RSLQLRQ�
DV�VRRQ�DV�,��UHYLHZ��WKH�DUWLFOH�����2QFH�KH��OHW��RXW�KLV�IHHOLQJV�KH��IHHO��EHWWHU������1RW�DQQRXQFH��\RXU�GHFLVLRQ�XQWLO�\RX�
�JLYH��WKH�PDWWHU�VRPH�WKRXJKW�����$V�VRRQ�DV�ZH��GLVFXVV��WKH�PDWWHU�RI�0U��*UHHQ¶V�DSSRLQWPHQW��KH��EH�DEOH��WR�SURFHHG��
����+H��PDNH��DQ�H[FHOOHQW�VTXDVK�SOD\HU�ZKHQ�KH��KDYH��D�OLWWOH�PRUH�FRPSHWLWLYH�H[SHULHQFH�������1RW�VWDUW��RQ�3DUW�7ZR�
XQWLO�\RX��FRPSOHWH��DOO�WKH�TXHVWLRQV�LQ�3DSHU�2QH������+H��EH��XQOLNHO\�WR�OHDYH�EHIRUH�KH��UHPLQG��KRZ�ODWH�LW�LV�

$Q�,QWHUQDWLRQDO�7KHRUHWLFDO�DQG�3UDFWLFDO�&RQIHUHQFH�³7KH�)RUWXQHV�RI�1DWLRQV�LQ�WKH�3URFHVV�RI�*OREDOL]DWLRQ´�
ZLOO�EH�KHOG�QH[W�PRQWK��0DNH�D�OLVW�RI�WKH�FRQIHUHQFH�IDFLOLWLHV�DQG�ZULWH�DQ�DGYHUWLVHPHQW�RI�VRPH�KRWHO�WR�DWWUDFW�
YLVLWRUV�DQG�RUJDQL]HUV�IRU�D�FRQIHUHQFH��0DNH�XS�DQG�ZULWH�D�SDVVDJH�RI�D�FXOWXUDO�SURJUDPPH�IRU�FRQIHUHQFH�
SDUWLFLSDQWV�

8VH�WKH�IROORZLQJ�ZRUGV�DQG�H[SUHVVLRQV��

:ULWLQJ

WR�H[FKDQJH�LQIRUPDWLRQ��
H[WHQVLYH�IDFLOLWLHV��
D�ODUJH�DXGLWRULXP�RU�KDOO��
ZRUNVKRSV�DQG�VHPLQDUV��
SUR¿WDEOH��
UHVWDXUDQW��
SOHDVXUH��
URXWLQH��
QHJRWLDWLRQV��

FRRUGLQDWH��
UHTXLUHPHQW��
PDLQWHQDQFH��
H[FXUVLRQV�URXQG�WKH�FLW\��
WKH�.UHPOLQ��+DOO�RI�)DFHWV�
�Ƚɪɚɧɨɜɢɬɚɹ�ɩɚɥɚɬɚ���
WKH�$UPRXU\��Ɉɪɭɠɟɣɧɚɹ�
ɩɚɥɚɬɚ���
WKH�'LDPRQG�)XQG��

WKH�3XVKNLQ�0XVHXP�RI�)LQH�$UWV��
WKH�7UHW\DNRY�*DOOHU\��
WKH�%ROVKRL�7KHDWUH��
WRXULVW�SURJUDPPH�³7KH�*ROGHQ�
5LQJ´��
5XVVLDQ�9HQLFH�WKH�9HQLFH�RI�WKH�
1RUWK�±�6W��3HWHUVEXUJ�

*UDPPDU
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(QJOLVK�LV�WKH�LQWHUQDWLRQDO�ODQJXDJH�IRU�DLU�DQG�VHD�QDYL�
JDWLRQ��%HFDXVH�RI�LWV�SUHFLVLRQ�LW�LV�XVHG�IRU�GLSORPDF\�DQG�
WUDQVQDWLRQDO�FRPPHUFLDO�OHJDO�FRQWUDFWV��%XW�LW�LV�DOVR�WKH�
SRHWLF� ODQJXDJH� XVHG� E\� 6KDNHVSHDUH��0LOWRQ�� %ODNH� DQG�
:RUGVZRUWK� EHFDXVH�RI� LWV� FDSDFLW\� WR� H[SUHVV� VXEWOH� QX�
DQFHV��
$W�ZHGGLQJV�DQG�IXQHUDOV�YHUVHV�DUH�RIWHQ�UHDG��7KHVH�DUH�
WLPHV�ZKHQ�HPRWLRQV�QHHG�WR�EH�H[SUHVVHG��,Q�IDFW�SHRSOH�
ZKR�VD\�WKH\�DUH�LQGLIIHUHQW�WR�SRHWU\�PD\�EH�VXUSULVHG�DW�
KRZ�PXFK� WKH\� NQRZ�E\� KHDUW��7KH� VRQJV� RI�%RE�'\ODQ�
DUH� QRZ� WUHDWHG� DV� VHULRXV� YHUVH��7KH�ZRUGV� RI�3DXO�0F�
&DUWQH\¶V�0XOO� RI� .LQW\UH� DUH� SRSXODU�� 7KH� SKHQRPHQRQ�
RI� 6WUHHW� 5DS� VKRZV� WKH� QHHG� WR� IHHO� WKH� SXOVH� RI� OLIH� LQ�
ODQJXDJH�� ,QIDQWV� OHDUQ� WKH� UK\WKPV� RI� ODQJXDJH� WKURXJK�
QXUVHU\� UK\PHV��&KLOGUHQ¶V� SOD\JURXQG� JDPHV� RIWHQ� KDYH�
FKDQWHG�YHUVHV��%XW�DW�WLPHV�RI�KHLJKWHQHG�HPRWLRQV��SHRSOH�
RIWHQ� VHHN� SRHPV� WKDW� H[SUHVV� IHHOLQJV� WKH\� FDQ¶W� SXW�
LQWR�ZRUGV�

,I�SRHWU\�KDG�WR�EH�GH¿QHG�ZH�FRXOG�VD\�
3RHWU\�LV�WKH�YHUEDO�H[SUHVVLRQ�RI�KHLJKW�
HQHG�VHQVHV��

$V�WUDJHG\�DQG�EHDXW\��XJOLQHVV��ORYH�DQG�
LQVLJKW�DUH�DOO�SDUW�RI�RXU�OLYHV��WKHQ�SRHWU\�
KDV�D�SODFH��7KH�LQWHUQHW�KDV�KHOSHG�SRSXODU�
LVH�YHUVH��

7KH�ERUURZLQJ�SDWWHUQV�RI�SXEOLF�OLEUDULHV�VKRZ�
WKDW�ERRNV�E\�:�+��$XGHQ��6WHYLH�6PLWK��:�%�<HDWV��6\OYLD�
3ODWK��7HG�+XJKHV��6HDPXV�+HDQH\��&DURO�$QQ�'XII\��H�H�
FXPPLQJV�DQG�$OOHQ�*LQVEHUJ��DQG�PDQ\�PDQ\�RWKHUV��VWLOO�
VSHDN�WR�XV�DQG�QRW�RQO\�VDWLVI\�GHHS�QHHGV��EXW�WDNH�XV�IDU�
LQWR�XQNQRZQ�SV\FKRORJLFDO�UHDOPV��$QG�PDNH�PRUH�YLYLG�
RXU�H[SHULHQFH�RI�WKH�ZRUOG�

7DVN��([SUHVV�\RXU�RZQ�RSLQLRQ�RQ�WKH�VXEMHFW��
6SHDN�DERXW�\RXU�LGHDV�RQ�SRHWU\�LQ�PRGHUQ�
OLIH��+HUH�DUH�VRPH�SKUDVHV�WR�KHOS�

7KDW¶V�ULJKW�
([DFWO\�
,�FRXOGQ¶W�DJUHH�PRUH�
,¶P�DIUDLG�,�FDQ¶W�DJUHH�ZLWK�WKDW�
,W¶V�REYLRXV�WKDW«
'RQ¶W�\RX�WKLQN«�"
,¶P�QRW�VXUH«
-XVW�WKH�RSSRVLWH�
,�VXSSRVH�LW¶V�WRR�PXFK�WR�VD\�WKDW«
4XLWH�WKH�FRQWUDU\��«
,�GRXEW�WKDW�

'2�:(�5($//<�1(('�32(75<"

/HWCV�'LVFXVV



5HDGLQJ
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$W�WKH�WKHDWUH�
�DQ�H[WUDFW�IURP�³6KDQQRQ¶V�:D\´�DIWHU�$�-��&URQLQ�

:KHQ�,�PHW�0LVV�-HDQ�DW�WKH�WKHDWUH�KHU�H[SUHVVLRQ�ZDV�
HDJHU��+HU�GDUN�H\HV�ZHUH�VSDUNOLQJ�ZLWK�H[FLWHPHQW�

³,¶YH�EHHQ�ORRNLQJ�DW�WKH�SRVWHUV�´�VKH�VDLG�DV�ZH�HQWHUHG�
WKH�IR\HU��³,�FDQ�VHH�QRWKLQJ�ZURQJ�LQ�WKHP�ZKDWHYHU�´�

2XU�VHDWV��DOWKRXJK�LQH[SHQVLYH��ZHUH�UHDVRQDEO\�JRRG���
WZR�SLW�VWDOOV�LQ�WKH�WKLUG�URZ��DQG�DV�ZH�RFFXSLHG�WKHP��WKH�
RUFKHVWUD�EHJDQ�WXQLQJ�XS��

0\� FRPSDQLRQ� JDYH� PH� D� JUDWHIXO� JODQFH� DQG� EHJDQ�
ORRNLQJ�WKURXJK�WKH�SURJUDP�ZKLFK�,�KDQGHG�KHU��

3UHVHQWO\� WKH� OLJKWV�ZHQW�GRZQ�� DQG� WKHQ�� DIWHU� D� VKRUW�
RYHUWXUH��WKH�FXUWDLQ�URVH�XSRQ�D�VFHQH�RI���WK�FHQWXU\�3DULV��
7KH�SOD\�ZDV�³$�7DOH�RI�7ZR�&LWLHV´��$W�¿UVW�P\�FRPSDQLRQ�
VHHPHG�WR�UHVHUYH�KHU�MXGJPHQW��WKHQ�JUDGXDOO\�VKH�VDW�XS�
VWUDLJKW��KHU�FOHDU�H\HV�IXOO�RI�LQWHUHVW�DQG�GHOLJKW��

³:KDW�D�ORYHO\�VFHQH�´�VKH�VDLG��7KHQ�VKH�\LHOGHG�KHUVHOI�
WR� WKH� FKDUP�RI�6\GQH\�&DUWRQ� DQG�/XFLH�0DQHWWH��$W�
WKH�¿UVW� LQWHUYDO� VKH� UHOD[HG� VORZO\�� µ,W¶V� VSOHQGLG��0U��
6KDQQRQ��6R�GLIIHUHQW�IURP�ZKDW�,�H[SHFWHG��,�FDQ¶W�WHOO�
\RX�ZKDW�D�WUHDW�LW�LV�IRU�PH�´�
³:RXOG�\RX�OLNH�DQ�LFH"´�
³2K��QR��DIWHU�ZKDW�ZH¶YH�VHHQ��KRZ�FRXOG�,�GUHDP�RI�LW�´�
³2I�FRXUVH��LW¶V�QRW�D�UHDOO\�¿UVW�UDWH�SOD\�´�³2K��LW�LV��LW�LV¶�
VKH�LQVLVWHG��³,W¶V�ORYHO\��,�IHHO�VR�VRUU\�IRU�SRRU�6\GQH\�
&DUWRQ��+H¶V�VR�PXFK�LQ�ORYH�ZLWK�/XFLH�DQG�VKH�������2K��
LW�PXVW�EH�D�IULJKWIXO�WKLQJ��0U��6KDQQRQ��WR�EH�WHUULEO\�LQ�
ORYH�ZLWK�VRPHRQH�DQG�QRW�WR�EH�ORYHG�LQ�UHWXUQ�´�
³4XLWH�´�,�DJUHHG�EUDYHO\��³2I�FRXUVH��WKH\¶UH�H[WUHPHO\�
JRRG�IULHQGV��$QG�IULHQGVKLS¶�LV�D�ZRQGHUIXO�WKLQJ�´�
6KH�FRQVXOWHG�KHU�SURJUDP�WR�FRQFHDO�KHU�EOXVK��³,�OLNH�
WKHP� DOO�´� VKH� VDLG�� ³7KH� JLUO� ZKR� GRHV� /XFLH� LV� YHU\�
VZHHW��VKH�KDV�ORYHO\�ORQJ�EORQG�KDLU��0LVV�1��GH�6LOYD�
LV�KHU�QDPH�´�
³6KH�´�,�DQVZHUHG��³LQ�UHDO�OLIH��LV�0DUWLQ�+DUYH\¶V�ZLIH�´�
³1R�´�VKH�H[FODLPHG��³+RZ�LQWHUHVWLQJ�´�
³6KH�LV�SUREDEO\����\HDUV�RI�DJH�DQG�WKDW�EORQG�KDLU�LV�D�
ZLJ�´�
³3OHDVH� GRQ¶W��0U�� 6KDQQRQ�� +RZ� FDQ� \RX� MRNH� DERXW�
VXFK� WKLQJV"� ,¶P� ORYLQJ�HYHU\�PLQXWH�RI� LW��+XVK��7KH�
FXUWDLQ�LV�JRLQJ�XS�´�
7KH� VHFRQG� DFW� EHJDQ� ZLWK� JUHHQ� OLJKWV� DQG� VRIW�� VDG�

PXVLF��$QG� PRUH� DQG� PRUH� WKH� VHQVLWLYH� IHDWXUHV� RI� P\�
FRPSDQLRQ�UHÀHFWHG�WKH�HPRWLRQV�DZDNHQHG�LQ�KHU��$W�WKH�
LQWHUYDO�� GHHSO\� DIIHFWHG�� VKH� KDUGO\� VSRNH� DW� DOO�� :KLOH�
ZH�ZHUH�ZDWFKLQJ�WKH�ODVW�VFHQH��KHU�KDQG��VPDOO�DQG�KRW��

WRXFKHG�PLQH� DQG� WKXV�ZH� VDW� KDQG� LQ� KDQG� DV� WKRXJK� WR�
VXSSRUW�HDFK�RWKHU�ZKLOH�WKH�GUDPD�RI�&DUWRQ¶V�GHDWK�ZRUNHG�
WR�LWV�HQG��

:KHQ�DW�ODVW�WKH�FXUWDLQ�ZHQW�GRZQ��WKHUH�ZDV�D�VWRUP�RI�
DSSODXVH��%XW�-HDQ�ZDV�WRR�LPSUHVVHG�WR�DSSODXG��:KHQ�ZH�
ZHUH�RXW�LQ�WKH�VWUHHW�VKH�WXUQHG�WR�PH��
³2K��5REHUW�´�VKH�ZKLVSHUHG��
³<RX�FDQ¶W�EHOLHYH�KRZ�PXFK�,�HQMR\HG�WKDW�ZRQGHUIXO�SOD\��
,¶P�VR�JODG�\RX�PDGH�PH�FRPH�����³�

:H�ZDONHG�RQ�LQ�VLOHQFH�����

5HDG�WKH�WH[W�³$W�WKH�7KHDWUH´�DQG�VD\�ZKDW�LPSUHVVLRQ�
WKH�SOD\�SURGXFHG�RQ�0LVV�-HDQ�
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7DVN����'LVFXVV�WKH�IROORZLQJ��
��� 7KHUH�DUH�D�ORW�RI�\RXQJ�SHRSOH�ZKR�DUH�IRQG�RI�

WKHDWUH��$UH�\RX�IRQG�RI�LW"�([SODLQ�\RXU�LQWHUHVW�LQ�WKH�
WKHDWUH��RU�\RXU�LQGLIIHUHQFH�WR�LW����7R�UDLVH�VHULRXV�
LQWHUHVWLQJ�SUREOHPV�LQ�RXU�OLIH��WR�EULQJ�XS��WR�DZDNHQ�
GLIIHUHQW�IHHOLQJV��KHURLF�FKDUDFWHUV�RQ�WKH�VWDJH��SOD\V�
DERXW��IRU��\RXQJ�SHRSOH���

��� ,V�GUDPDWLF�DUW�LPSRUWDQW�LQ�D�SHUVRQ¶V�OLIH"�
��� :KDW�GRHV�GUDPD�WHDFK�SHRSOH"�
��� 6SHDN�DERXW�WKH�UROH�RI�WKHDWUH�LQ�\RXU�HGXFDWLRQ��
��� 6D\�ZKDW�WKHDWULFDO�ZRUNV�KDYH�LPSUHVVHG�\RX�JUHDWO\���

7DON�DERXW�\RXU�IDYRULWH��
D��WKHDWUH��E��DFWRU��DFWUHVV���F��SOD\��

7DVN�����$QVZHU�WKH�TXHVWLRQV��

��� :KHUH�GLG�5REHUW�6KDQQRQ�PHHW�0LVV�-HDQ"�
��� 'LG�VKH�ZDQW�WR�YLVLW�WKH�WKHDWHU"�
��� :KDW�PDGH�0LVV�-HDQ¶V�H\HV�VSDUNOH�ZLWK�H[FLWHPHQW"
��� :KHUH�ZHUH�WKHLU�VHDWV"�
��� :KDW�SOD\�ZHUH�WKH\�JRLQJ�WR�ZDWFK"�
��� :KR�SOD\HG�WKH�OHDGLQJ�UROHV"�
��� +RZ�GLG�0LVV�-HDQ�H[SUHVV�KHU�GHOLJKW�GXULQJ�WKH�

LQWHUYDO"�
��� 'R�\RX�WKLQN�VKH�KDG�D�KLJK�RSLQLRQ�RI�WKH�DFWRUV"�:K\�

GR�\RX�WKLQN�VR"�
��� :KDW�HPRWLRQV�ZHUH�DZDNHQHG�LQ�0LVV�-HDQ�ZKLOH�WKH\�

ZHUH�ZDWFKLQJ�WKH�SOD\"�

7DVN�����
���'UDPDWL]H�WKH�GLDORJXH�EHWZHHQ�5REHUW�DQG�-HDQ�GXULQJ�
WKH�LQWHUYDO�
���5HSURGXFH�WKHLU�WDON�LQ�UHSRUWHG�VSHHFK��'HVFULEH�0LVV�
-HDQ¶V�IHHOLQJV�GXULQJ�WKH�SHUIRUPDQFH��
���5HWHOO�WKH�VWRU\�IURP�WKH�SRLQW�RI�YLHZ�RI��
D��5REHUW�6KDQQRQ��E��0LVV�-HDQ��
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7DVN����6XSSO\�ZKHUH�QHFHVVDU\�WKH�SDUWLFOH�WR�
EHIRUH�WKH�LQ¿QLWLYH�
��� +H� ZDV� PDNLQJ� HYHU\� HIIRUW� WR� LQGXFH� KLV� IDWKHU�
BBB� FKDQJH� KLV� PLQG�� ��� %XW� ,� JRW� KLP� BBB� WDON��
���1HYHUWKHOHVV��RQ�WKRVH�PRUQLQJV�KH�FRXOG�QRW�PDNH�KLPVHOI�
BBB�UHDG�WKH�SROLWLFDO�FRUUHVSRQGHQWV¶�JRVVLS�FROXPQV��
��� ,� NQHZ� WKDW� KH�ZRXOG� QHYHU� HQFRXUDJH� KLV� GDXJKWHU� BBB�
PDUU\�D�IRUWXQH�����$V�KH�DQVZHUHG�KHU�TXHVWLRQ��,�QRWLFHG�KHU�
BBB�ORRN�VXUSULVHG�����,�FRXOG�IHHO�WKH�EORRG�BBB�OHDYH�P\�IDFH�
LQ�D�UXVK�����8QGHUVWDQG�RQFH�DQG�IRU�DOO��,�ZRQ¶W�KDYH�\RX�BBB�
VD\� WKLV� VRUW�RI� WKLQJ�����7KH�GRFWRU�KDG� IRUELGGHQ�KLP�BBB�
WDON�����+H�GLGQ¶W�KHDU� WKH�FDU�BBB�DUULYH������+H�KDG�QHYHU�
NQRZQ�KLV�XQFOH�BBB�H[SUHVV�DQ\�VRUW�RI�IHHOLQJ������,�ZDVQ¶W�
SUHSDUHG� WR� OHW� KLP�BBB� JR� RXW� DORQH������+H�ZDV� QRW� RQO\�
JLYLQJ�WKHP�WKH�FKDQFH��KH�ZDV�SUHVVLQJ�WKHP�BBB�GR�VR������
,¶OO�WU\�WR�PDNH�WKH�WKLQJ�BBB�ZRUN������7KH\�ZDWFKHG�(VWKHU�
BBB�UHWXUQ�DIWHU�D�WLPH������+H�GUHZ�RXW�D�VWLII��SODLQ�SRFNHW�
ERRN�,�KDG�RIWHQ�VHHQ�KLP�BBB�XVH�LQ�PHHWLQJV�DQG�EHJDQ�WR�
ZULWH�GRZQ�QXPEHUV�

7DVN�����7UDQVODWH�LQWR�(QJOLVK�
���ə�ɱɚɫɬɨ�ɫɥɵɲɭ��ɤɚɤ�ɜɵ�ɜɵɫɬɭɩɚɟɬɟ�ɧɚ�ɫɬɭɞɟɧɱɟɫɤɢɯ�ɞɢɫɩɭɬɚɯ��
���ȼɵ�ɫɚɦɢ�ɫɥɵɲɚɥɢ��ɤɚɤ�ɨɧ�ɷɬɨ�ɫɤɚɡɚɥ�����Ɉɧ�ɡɧɚɥ��ɱɬɨ�ɟɝɨ�ɩɪɢɫɭɬɫɬɜɢɟ�
ɨɛɹɡɚɬɟɥɶɧɨ��ɧɨ�ɧɟ�ɦɨɝ�ɡɚɫɬɚɜɢɬɶ�ɫɟɛɹ�ɜɨɣɬɢ�����ɋɥɵɲɚɥɢ��ɤɚɤ�ɨɧɚ�
ɫɤɚɡɚɥɚ��ɱɬɨ�ɧɢɤɨɦɭ�ɢɡ�ɧɢɯ�ɧɟɥɶɡɹ�ɞɨɜɟɪɹɬɶ"����Ɉɧɚ�ɧɟ�ɥɸɛɢɬ��ɤɨɝɞɚ�
ɞɜɟɪɶ�ɟɟ�ɤɨɦɧɚɬɵ�ɡɚɤɪɵɬɚ�����Ƚɨɜɨɪɹɬ��ɜɢɞɟɥɢ��ɱɬɨ�ɨɧ�ɜɨɲɟɥ�ɜ�ɞɨɦ��ɧɨ�
ɧɢɤɬɨ�ɧɟ�ɜɢɞɟɥ��ɱɬɨɛɵ�ɨɧ�ɜɵɲɟɥ�����Ɇɵ�ɧɟ�ɨɠɢɞɚɥɢ��ɱɬɨ�ɨɧ�ɫɚɦ�ɷɬɨ�
ɫɞɟɥɚɟɬ�����Ɉɧɚ�ɫɥɵɲɚɥɚ��ɤɚɤ�ɟɟ�ɨɬɟɰ�ɯɨɞɢɬ�ɜɡɚɞ�ɢ�ɜɩɟɪɟɞ�ɩɨ�ɬɟɪɪɚɫɟ��
���Ɍɨɦ�ɭɜɢɞɟɥ��ɱɬɨ�ɜ�ɜɨɞɟ�ɱɬɨ�ɬɨ�ɛɵɫɬɪɨ�ɞɜɢɠɟɬɫɹ������Ɉɧ�ɡɚɦɟɬɢɥ��ɱɬɨ�
ɡɚ�ɧɢɦ�ɤɬɨ�ɬɨ�ɫɥɟɞɢɬ�ɢ��ɩɨɧɹɜ�ɷɬɨ��ɪɟɲɢɥ�ɢɡɦɟɧɢɬɶ�ɫɜɨɣ�ɩɭɬɶ������Ȼɵɥɨ�
ɫɥɵɲɧɨ��ɤɚɤ�ɝɞɟ�ɬɨ�ɜɞɚɥɟɤɟ�ɢɝɪɚɥɚ�ɦɭɡɵɤɚ������Ⱦɨɣɞɹ�ɞɨ�ɫɟɪɟɞɢɧɵ��ɹ�
ɩɨɱɭɜɫɬɜɨɜɚɥɚ��ɱɬɨ�ɦɨɫɬ�ɞɪɨɠɢɬ������Ȼɵɥɨ�ɫɥɵɲɧɨ��ɤɚɤ�ɛɨɥɶɧɨɣ�ɫɬɨɧɟɬ�
ɨɬ�ɛɨɥɢ������ȼɵɣɞɹ�ɜ�ɫɚɞ��ɹ�ɭɜɢɞɟɥɚ��ɱɬɨ�ɞɟɬɢ�ɦɢɪɧɨ�ɢɝɪɚɸɬ��
����ə�ɧɚɛɥɸɞɚɥɚ��ɤɚɤ�ɜɧɢɦɚɬɟɥɶɧɨ�ɨɧ�ɱɢɬɚɥ�ɩɢɫɶɦɨ�

7DVN�����3DUDSKUDVH�WKH�
IROORZLQJ�VHQWHQFHV�
([DPSOH��
ɇɟ�GLG�LW��7KH\�VDZ�LW����
7KH\�VDZ�KLP�GR�LW�

���6KH�VDLG�WKDW��(YHU\ERG\�
KHDUG�LW�����7KH�EXUJODU�JRW�LQWR�
WKH�KRXVH��7KH�QHLJKERXUV�QRWLFHG�LW�����7KH�FDU�GLVDSSHDUHG�LQ�WKH�WXQQHO��7KH�SROLFHPDQ�VDZ�LW�����7KH�SRHW�UHDG�
VRPH�PRUH�RI�KLV�SRHWU\��7KH�SXEOLF�PDGH�KLP�GR�LW�����'RQ¶W�ZRUU\��<RX�ZLOO�JR�WR�WKH�SDUW\��:H¶OO�OHW�LW�����%LOO�
DSRORJL]HG��+LV�IDWKHU�WROG�KLP�WR�GR�LW�����+H�LV�DQ�H[SHUW�LQ�KLV�¿HOG��7KH\�WKLQN�VR�����<RX�ZLOO�EHFRPH�P\�IULHQG�
RQH�GD\��,�H[SHFW�VR�����+H�UHDOO\�VDLG�LW��0LNH�KHDUG�LW������:H�VKDOO�JR�WR�WKH�SDUW\�WRJHWKHU��,�ZRXOG�OLNH�WKDW�������
����7KH�FDU�GLVDSSHDUHG�URXQG�WKH�FRUQHU��7KH�ER\V�VDZ�LW������0DU\�LV�WKH�EHVW�JLUO�LQ�WKH�ZRUOG��7HG�EHOLHYHV�LW��
����<RXU�NLGV�RIWHQ�ZDWFK�KRUURU�¿OPV�EHIRUH�JRLQJ�WR�EHG��<RX�VKRXOGQ¶W�OHW�WKDW������,W�LV�D�PLVXQGHUVWDQGLQJ��
,�EHOLHYH�LW������<RX�PXVW�WHOO�PH�WKH�WUXWK��,�ZDQW�LW�

RPH�$VVLJQPHQW+
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7DVN�����8VH�D�SDUWLFOH�ZKHUH�QHFHVVDU\��
���:H�H[SHFW�HYHU\ERG\�����MRLQ�XV�DQG�����KDYH�IXQ�����<RX�FDQ¶W�PDNH�PH�����GR�VXFK�WKLQJV�����,W�ZRXOG�EH�IRROLVK�WR�
OHW�WKH�FKLOG�����KDYH�KLV�ZD\�����:H�KHDUG�WKH�SRVWPDQ�����FRPH�XS�WR�WKH�IURQW�GRRU�DQG�WKHQ�ZH�VDZ�KLP�����VOLS�D�WKLFN�
HQYHORSH�LQWR�WKH�ER[�����+H�JRW�WKHP�����UHEXLOG�WKH�KRXVH�����7KH�QHLJKERXU�VDZ�D�VWUDQJHU�����HQWHU�WKH�KRXVH�WKURXJK�WKH�
EDFN�GRRU�������:KDW�PDGH�\RX�����WHUURUL]H�PH"���,�ZDV�PDGH�����GR�LW�����:K\�FDQ¶W�\RX�OHW�\RXU�VRQ�����GHFLGH�KLV�IXWXUH"�
���:H�GRQ¶W�ZDQW�DQ\RQH�����LQWHUIHUH�������+H�QRWLFHG�KHU�VXGGHQO\�����WXUQ�SDOH������7UDFH\�KDG�QHYHU�H[SHFWHG�$ODQ�����
EHWUD\�KHU������,�WKLQN�WKLV�SDLQWLQJ�����EH�D�PDVWHUSLHFH������/HW�KLP�����UHVW�WLOO�KH�IHHOV�EHWWHU�������6KH�IHOW�KHU�VKRHV�����
SLQFK������,�ZRQ¶W�KDYH�\RX�����VD\�LW�EHKLQG�P\�EDFN������:H�VXSSRVH�KHU�����EH�LQ�KHU�ODWH�¿IWLHV������,�KDYH�QHYHU�VHHQ�
DQ\RQH�����HQMR\�IRRG�VR�PXFK�

7DVN����2SHQ�DQ�EUDFNHWV�XVLQJ�WKH�,Q¿QLWLYH�RU�3DUWLFLSOH�,�
���,�ZDWFKHG�WKH�JXHVWV��OHDYH���RQH�E\�RQH�����6KH�ORRNHG�RXW�RI�WKH�ZLQGRZ�DQG�VDZ�WKH�UDLQ��SRXU��GRZQ�RQ�WKH�OHDÀHVV�
JDUGHQ�����6XGGHQO\�WKH\�KHDUG�D�NH\��WXUQ��LQ�WKH�ORFN��7KH\�ZDLWHG�IRU�VRPHERG\��DSSHDU������$IWHU�D�VKRUW�UHVW�,�IHOW�
VWUHQJWK��FRPH��EDFN�WR�PH�����$OH[LV�ORRNHG�EDFN�DQG�VDZ�D�VWUDQJHU��IROORZ��KHU�VORZO\�����,�VDZ�WKH�JODVV��VOLS��IURP�KHU�
KDQG�DQG��IDOO��WR�WKH�ÀRRU�����:H�IHOW�LW��FRPH��IRU�TXLWH�D�ORQJ�WLPH�����:KHQ�+HOHQ�UHWXUQHG�WR�WKH�KRVWHO��VKH�IRXQG�KHU�
URRPPDWHV��KDYH��D�VXUSULVH�SDUW\�����7KH�SROLFH�VDZ�WKH�GHWHFWLYH��VWRS��DQG��WDNH��D�IHZ�VKRWV������7KH�SDUHQWV�ZDWFKHG�
WKHLU�FKLOGUHQ��ODXJK��WDON�DQG�HQMR\��WKHPVHOYHV�RQ�WKH�EHDFK������,�VDZ�WKH�XQKDSS\�\RXQJ�PDQ��VLW��RQ�WKH�EHQFK�ZLWK�D�
PLVHUDEOH�H[SUHVVLRQ������(YHU\ERG\�QRWLFHG�WKH�ODZ\HU��JLYH��D�VWDUW�DQG��WXUQ��SDOH������,�IHOW�DV�LI�,�FRXOG�IHHO�KHU�KHDUW�
�EHDW���$QG�WKHQ��VXGGHQO\��,�KHDUG�KHU�KHDUW��VWRS��EHDWLQJ������,�FDQ�VPHOO�VRPHWKLQJ��EXUQ�������3HRSOH�VDZ�UREEHUV��ZDLW��
EHKLQG�WKH�EDQN�

7DVN�����7UDQVODWH�WKH�VHQWHQFHV�
���ə�ɯɨɱɭ��ɱɬɨɛɵ�ɬɵ�ɩɪɢɝɨɬɨɜɢɥɚ�ɦɧɟ�ɱɚɲɟɱɤɭ�ɤɪɟɩɤɨɝɨ�ɤɨɮɟ�����Ʉɬɨ�ɧɢɛɭɞɶ�ɯɨɱɟɬ��ɱɬɨɛɵ�ɹ�ɫɞɟɥɚɥɚ�ɛɭɬɟɪɛɪɨɞɵ"�
���ɂɧɫɩɟɤɬɨɪ�ɯɨɬɟɥ�ɛɵ��ɱɬɨɛɵ�ɜɵ�ɜɫɺ�ɟɦɭ�ɨɛɴɹɫɧɢɥɢ�����Ɋɨɞɢɬɟɥɢ�ɨɛɵɱɧɨ�ɩɪɟɞɩɨɥɚɝɚɸɬ��ɱɬɨ�ɢɯ�ɞɟɬɢ�ɛɭɞɭɬ�
ɩɨɫɥɭɲɧɵɦɢ�����Ɍɟɪɩɟɬɶ�ɧɟ�ɦɨɝɭ��ɤɨɝɞɚ�ɬɵ�ɜɦɟɲɢɜɚɟɲɶɫɹ�ɜ�ɦɨɸ�ɠɢɡɧɶ�����ə�ɯɨɱɭ��ɱɬɨɛɵ�ɬɵ�ɩɨɦɨɝ�ɦɧɟ�ɫɞɟɥɚɬɶ�ɷɬɭ�
ɪɚɛɨɬɭ�����Ɉɧɢ�ɩɪɟɞɩɨɥɚɝɚɸɬ��ɱɬɨ�Ɉɥɶɝɚ�ɩɪɢɫɨɟɞɢɧɢɬɫɹ�ɤ�ɧɢɦ�����Ɉɧɚ�ɡɚɦɟɬɢɥɚ��ɱɬɨ�ɨɧ�ɩɟɪɟɞɚɥ�ɡɚɩɢɫɤɭ�ɧɚ�ɫɰɟɧɭ��
���ɉɪɨɯɨɠɢɣ�ɭɫɥɵɲɚɥ��ɤɚɤ�ɤɬɨ�ɬɨ�ɩɨɡɜɚɥ�ɟɝɨ������Ɇɵ�ɩɨɥɚɝɚɟɦ��ɱɬɨ�ɷɬɨ�ɥɭɱɲɢɣ�ɜɵɯɨɞ�ɢɡ�ɞɚɧɧɨɣ�ɫɢɬɭɚɰɢɢ������
Ɋɨɞɢɬɟɥɢ�ɑɚɪɥɶɡɚ�ɧɟ�ɩɨɡɜɨɥɹɸɬ�ɟɦɭ�ɫɦɨɬɪɟɬɶ�ɬɟɥɟɜɢɡɨɪ�ɩɨɡɞɧɟɟ�ɞɟɜɹɬɢ�ɱɚɫɨɜ��������Ⱥ�ɱɬɨ�ɡɚɫɬɚɜɥɹɟɬ�ɜɚɫ�ɬɚɤ�ɞɭɦɚɬɶ"�
��Ɇɨɣ�ɠɢɡɧɟɧɧɵɣ�ɨɩɵɬ������Ⱦɚɣɬɟ�ɦɧɟ�ɡɧɚɬɶ�ɨ�ɜɚɲɢɯ�ɩɥɚɧɚɯ������ɇɢɤɬɨ�ɧɟ�ɫɦɨɝ�ɡɚɫɬɚɜɢɬɶ�ɪɟɛɟɧɤɚ�ɜɵɩɢɬɶ�ɥɟɤɚɪɫɬɜɨ��
����ɉɨɠɚɥɭɣɫɬɚ��ɧɟ�ɡɚɫɬɚɜɥɹɣɬɟ�ɦɟɧɹ�ɠɞɚɬɶ��ɍ�ɦɟɧɹ�ɦɚɥɨ�ɜɪɟɦɟɧɢ�
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¾�����8QGHUVWDQG�WH[WV�UHODWLQJ�WR�WKH�WRSLF�³7KH�$UWV´
¾����8VH�D�YDULHW\�RI�H[SUHVVLRQV�DQG�VHQWHQFH�VWUXFWXUHV�WR�SURYLGH�IDFWXDO�LQIRUPDWLRQ��H[SUHVV�RSLQLRQV����
�����FRQWULEXWH�WR�GLVFXVVLRQV��H[FKDQJH�LQIRUPDWLRQ�UHODWLQJ�WR�WKH�VSKHUH�RI�$UWV
¾����6HOHFW�UHOHYDQW�GHWDLOV�IURP�GLVFXVVLRQ�DERXW�DUW
¾����:ULWH�DGV�WR�DWWUDFW�YLVLWRUV�DQG�RUJDQL]HUV�WR�D�KRWHO
¾����0DNH�XS�D�FXOWXUDO�SURJUDPPH�IRU�WKH�SDUWLFLSDQWV�RI�VRPH�HYHQW�

$IWHU�VWXG\LQJ�8QLW�����,�FDQ�

7DVN����6KDSLQJ�WKH�/DQJXDJH��

,I�WKH�FRPPDQG�µ(\HV�5LJKW�¶�LV�JLYHQ�WR�VROGLHUV�SDUDGLQJ�SDVW�SROLWLFLDQV�RU�JHQHUDOV��KRZ�FRXOG�LW�EH�XVHG�LQ�
WKH�ZRUN�SODFH"�,Q�ZKDW�FLUFXPVWDQFHV�ZRXOG�\RX�XVH�

�����WXUQ�D�EOLQG�H\H

������JHWWLQJ�WKH�JODG�H\H

������WKH�HYLO�H\H

������D�QRG�LV�DV�JRRG�DV�D�ZLQN

������KDYH�D�WZLQNOH�LQ�KHU�H\H

������VSDUNOLQJ�H\HV

������KDYH�DQ�H\H�IRU�D�EDUJDLQ

������H\H�IRU�WKH�PDLQ�FKDQFH

������H\H�WKHP�XS�DQG�GRZQ

�����FDVW�D�FULWLFDO�H\H

�����)RXU�H\HV�VHH�PRUH�WKDQ�WZR�

�����VHH�WKURXJK�URVH�WLQWHG�VSHFWDFOHV

�����VHH�WKH�ZRUOG�ZLWK�IUHVK�H\HV

�����'RQ¶W�¿UH�XQWLO�\RX�VHH�WKH�ZKLWH�
�������RI�WKHLU�H\HV�

RPH�$VVLJQPHQW+
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9HUEV

ɉɨ�ɫɜɨɟɦɭ�ɡɧɚɱɟɧɢɸ�ɢ�ɜɵɩɨɥɧɹɟɦɨɣ�ɮɭɧɤɰɢɢ�ɜ�ɩɪɟɞɥɨɠɟɧɢɢ�ɝɥɚɝɨɥɵ�ɞɟɥɹɬɫɹ�ɧɚ�ɫɦɵɫɥɨɜɵɟ��1RWLRQDO�9HUEV���
ɜɫɩɨɦɨɝɚɬɟɥɶɧɵɟ��$X[LOLDU\�9HUEV��ɢ�ɝɥɚɝɨɥɵ±ɫɜɹɡɤɢ��/LQN�9HUEV���
Ʉ�ɜɫɩɨɦɨɝɚɬɟɥɶɧɵɦ�ɝɥɚɝɨɥɚɦ�ɨɬɧɨɫɹɬɫɹ��ɦɨɞɚɥɶɧɵɟ�ɝɥɚɝɨɥɵ��0RGDO�9HUEV���

Ɇɨɞɚɥɶɧɵɟ�ɝɥɚɝɨɥɵ��0RGDO�9HUEV��
ɨɛɨɡɧɚɱɚɸɬ�ɧɟɨɛɯɨɞɢɦɨɫɬɶ��ɠɟɥɚɬɟɥɶɧɨɫɬɶ��ɜɟɪɨɹɬɧɨɫɬɶ�ɢɥɢ�ɜɨɡɦɨɠɧɨɫɬɶ�ɫɨɜɟɪɲɢɬɶ�ɞɟɣɫɬɜɢɟ���
Ɇɨɞɚɥɶɧɵɟ�ɝɥɚɝɨɥɵ�ɧɟ�ɭɩɨɬɪɟɛɥɹɸɬɫɹ�ɫɚɦɨɫɬɨɹɬɟɥɶɧɨ��ɚ�ɬɨɥɶɤɨ�ɜ�ɫɨɱɟɬɚɧɢɢ�ɫ�ɢɧɮɢɧɢɬɢɜɨɦ�ɫɦɵɫɥɨɜɨɝɨ�ɝɥɚɝɨɥɚ��
�ɂɧɮɢɧɢɬɢɜ�ɫɦɵɫɥɨɜɨɝɨ�ɝɥɚɝɨɥɚ�ɜ�ɫɨɫɬɚɜɟ�ɬɚɤɨɝɨ�ɫɨɫɬɚɜɧɨɝɨ�ɝɥɚɝɨɥɶɧɨɝɨ�ɫɤɚɡɭɟɦɨɝɨ�ɧɟ�ɢɦɟɟɬ�ɱɚɫɬɢɰɵ�WR��
ɡɚ�ɢɫɤɥɸɱɟɧɢɟɦ�KDYH�WR�ɢ�RXJKW�WR��

3RVLWLYH�)RUPV��ɭɬɜɟɪɞɢɬɟɥɶɧɵɟ�ɩɪɟɞɥɨɠɟɧɢɹ��
Ɂɧɚɱɟɧɢɹ��ɨɬ�³ɧɟɨɛɯɨɞɢɦɨɫɬɢ´�ɞɨ�³ɜɨɡɦɨɠɧɨɫɬɢ´

PXVW�±���������������������������RXJKW�WR��VKRXOG�±���������������������������PD\�±���������������������������FDQ��EH�DEOH�WR

KDYH�WR

PXVW�±�GXW\��RUGHU��³ɞɨɥɠɟɧ´��
RXJKW�WR�±�PRUDO�REOLJDWLRQ��³ɫɥɟɞɭɟɬ´��ɧɨɪɦɚ��ɩɪɚɜɢɥɨ�
VKRXOG�±DGYLFH��³ɫɥɟɞɭɟɬ´��³ɫɥɟɞɨɜɚɥɨ�ɛɵ´��ɫɨɜɟɬ�
PD\�±�SHUPLVVLRQ��UHTXHVW��³ɦɨɠɟɲɶ´��
FDQ��EH�DEOH�WR�±�SHUPLVVLRQ��DELOLW\��³ɦɨɝɭ´�
KDYH�WR�±�QHFHVVLW\��³ɧɟɨɛɯɨɞɢɦɨɫɬɶ�ɜ�ɫɢɥɭ�ɨɛɫɬɨɹɬɟɥɶɫɬɜ´�

1HJDWLYH�)RUPV��Rɬɪɢɰɚɬɟɥɶɧɵɟ�ɮɨɪɦɵ��
Ɂɧɚɱɟɧɢɹ��ɨɬ�³ɡɚɩɪɟɬɚ´�ɞɨ�³ɨɬɫɭɬɫɬɜɢɹ�ɧɟɨɛɯɨɞɢɦɨɫɬɢ�ɜ�ɞɟɣɫɬɜɢɢ´

PXVWQ¶W�±����������RXJKWQ¶W�WR��VKRXOGQ¶W��±����������FDQ¶W�±����������QHHGQ¶W��GRQ¶W�KDYH�WR

PXVWQ¶W�±�SURKLELWLRQ��³ɧɟɥɶɡɹ´�
PD\�QRW�±�SURKLELWLRQ��³ɧɟɥɶɡɹ´�
RXJKWQ¶W�±�PRUDO�REOLJDWLRQ��³ɧɟ�ɫɥɟɞɭɟɬ´��ɧɨɪɦɚ��ɩɪɚɜɢɥɨ�
VKRXOGQ¶W�±�DGYLFH��³ɧɟ�ɫɥɟɞɭɟɬ´��³ɧɟ�ɫɥɟɞɨɜɚɥɨ�ɛɵ´��ɫɨɜɟɬ�
FDQ¶W�±�ODFN�RI�DELOLW\��³ɧɟ�ɦɨɝɭ´�
GRQ¶W�KDYH�WR��QHHGQ¶W�±�DEVHQFH�RI�QHFHVVLW\��³ɧɟɬ�ɧɟɨɛɯɨɞɢɦɨɫɬɢ´�

/LQN�9HUEV��ɝɥɚɝɨɥɵ�ɫɜɹɡɤɢ��
Ƚɥɚɝɨɥɵ�ɫɜɹɡɤɢ�ɫɥɭɠɚɬ�ɞɥɹ�ɨɛɪɚɡɨɜɚɧɢɹ�ɫɨɫɬɚɜɧɨɝɨ�ɢɦɟɧɧɨɝɨ�ɫɤɚɡɭɟɦɨɝɨ�
Ʉ�ɧɢɦ�ɨɬɧɨɫɹɬɫɹ�ɝɥɚɝɨɥɵ��WR�EH��WR�ORRN��WR�VRXQG��WR�EHFRPH��WR�JURZ��WR�JHW��WR�WXUQ��WR�JURZ��WR�UHPDLQ�ɢ�ɞɪɭɝɢɟ�
+H�EHFDPH�D�GRFWRU�
<RX�ORRN�KDSS\��
6KH�VRXQGV�FRQFHUQHG��
,W�JUHZ�GDUN�LQ�WKH�URRP�
1%��ɉɨɫɥɟ�ɝɥɚɝɨɥɚ�ɫɜɹɡɤɢ��ɜ�ɢɦɟɧɧɨɣ�ɱɚɫɬɢ�ɫɤɚɡɭɟɦɨɝɨ��ɭɩɨɬɪɟɛɥɹɟɬɫɹ�ɩɪɢɥɚɝɚɬɟɥɶɧɨɟ��ɚ�ɧɟ�ɧɚɪɟɱɢɟ�
+H�ORRNV�LQWHOOLJHQW���ɋɪɚɜɧɢɬɟ��+H�VSHDNV�LQWHOOLJHQWO\��
,W�VPHOOV�YHU\�JRRG���ɋɪɚɜɧɢɬɟ��7KH\�VSHDN�YHU\�ZHOO�RI�KHU��

³0DQ�LV�ERUQ�IRU�KDSSLQHVV�DV�D�ELUG�LV�ERUQ�IRU�À\LQJ�´
'R�\RX�DJUHH�ZLWK�WKLV�VWDWHPHQW"�'R�\RX�WKLQN�WKDW�RQH¶V�KDSSLQHVV�GHSHQGV�MXVW�RQ�RQHVHOI"
'R�\RX�DJUHH�ZLWK�RQH�PRUH�VWDWHPHQW�
³7KH�RQO\�SHUVRQ�ZRUWK\�RI��KDSSLQHVV�DQG�IUHHGRP�LV�WKH�RQH�ZKR�VWUXJJOHV�IRU�WKHP�HYHU\�GD\"´
:KDW�RWKHU�WKLQJV�PXVW�SHRSOH�VWUXJJOH�IRU"�:KDW�DUH�\RX�UHDG\�WR�VWUXJJOH�IRU"�
:KDW�DUH�WKH�HQHPLHV�RI�PDQ¶V�KDSSLQHVV�DQG�KRZ�WR�¿JKW�WKHP"

:$50,1*�83�
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'LIIHUHQW�SHRSOH�KDYH�GLIIHUHQW�RSLQLRQV�� �RQ�ZKDW�JLYHV�
WKHP� D� VHQVH� RI� ZHOO�EHLQJ� DQG� ZKDW� PDNHV� WKHP� KDSS\��
6RPH�ZRXOG�VD\�LW�LV�JHWWLQJ�D�SD\�ULVH��RWKHUV�ZRXOG�VD\�LW�LV�
KDYLQJ�D�ZRQGHUIXO�DQG�PHDQLQJIXO�OLIH��7KHUH�DUH�TXLWH�D�IHZ�
ZKRVH�DQVZHUV�PRUH�FRQFHUQ�WKHLU�SHUVRQDO�OLIH�EHFDXVH�WKHLU�
ZHOO�EHLQJ�IXOO\�GHSHQGV�RQ�LW�

$OO�RI�WKHVH�DQVZHUV�KLW�KRPH��RI�FRXUVH��+RZHYHU��ZKLOH�
HYHU\RQH�KDV� WKHLU�RZQ�RSLQLRQ�� VRPH�XQLYHUVDO� WKLQJV� OLNH�
WKH�RQHV�EHORZ�PLJKW�EH�FRQVLGHUHG�DV�WR�ZKDW�PDNHV�SHRSOH�
KDSS\�

',6&866,21�
��� :K\�DUH�WKHUH�VR�GLIIHUHQW�RSLQLRQV�

RQ�ZKDW�PDNHV�SHRSOH�KDSS\"

��� 'R�\RX�DJUHH�WKDW�DOO�WKHVH�DQVZHUV�
KLW�KRPH"

��� ,I�\RX�EHFRPH�ULFK�DQG�IDPRXV��GR�
\RX�WKLQN�\RX�ZLOO�EH�KDSS\"

��� :KDW�IDFWRUV�FDQ�FRQWULEXWH�WR�\RXU�
ZHOO�EHLQJ"

:KDW�LV�ZHOO�EHLQJ"

)DPLO\�DQG�IULHQGV�
2QH� RI� WKH� WKLQJV� WKDW� PDNHV� SHRSOH� KDSS\� LV� WKH�

FRPSDQ\� RI� IDPLO\� DQG� IULHQGV�� 7KH� HPRWLRQDO� VXSSRUW�
ZKLFK�WKHVH�SHRSOH�JLYH�\RX�LV�SULFHOHVV�

<RX� SUREDEO\� GRQ¶W� HQMR\� EHLQJ� VPRWKHUHG� E\� \RXU�
PRWKHU� RU� \RXU� IDWKHU�� EXW� DWWHQGLQJ� IDPLO\� UHXQLRQV� RU�
JHWWLQJ�WRJHWKHU�IRU�D�EDUEHFXH�RQFH�LQ�D�ZKLOH�SXPSV�XS�
\RXU�KDSSLQHVV�OHYHO��+DYLQJ�SHRSOH�DURXQG�\RX�WKDW�\RX�
ORYH�� WUXVW� DQG�FDUH� IRU�PDNHV�\RX� IHHO� WKDW�\RX�DUH�QRW�
DORQH�

*LYLQJ�EDFN�
+HOSLQJ�RWKHUV��ZKHWKHU�

LQ�VPDOO�RU�ELJ�ZD\V��XSOLIWV�
D�SHUVRQ¶V�VSLULW�OLNH�QRWKLQJ�
HOVH�� 'RLQJ� VRPHWKLQJ�
IRU� QRWKLQJ� PLJKW� EH�
FRPSOHWHO\� WKH� RSSRVLWH� RI�
ZKDW�\RX�KDYH�EHHQ�WDXJKW��
EXW� DFWV� RI� JHQHURVLW\�
DOZD\V� OHDYH� \RX� ZLWK� D�
ZDUP�DQG�SRVLWLYH�IHHOLQJ�

6KDULQJ� \RXU� ZHDOWK� RU�
WLPH� ZLWK� RWKHUV� SXWV� \RX�
LQ� WKH� SRVLWLRQ� WR� UHFHLYH�
WKH� VDPH� SRVLWLYH� HQHUJ\�
EDFN� IURP�RWKHUV��%HVLGHV��
PDNLQJ� D� GLIIHUHQFH� LQ�
VRPHERG\� HOVH¶V� OLIH� KDV� D�
ZD\�RI�FRPLQJ�EDFN�WR�\RX�

0HDQLQJIXO�ZRUN�
$� MRE�ZLWK�D�FRUUHVSRQGLQJ�KLJK�VDODU\� LVQ¶W� � DOZD\V� �ZKDW� �PDNHV� �SHRSOH��
KDSS\��,Q�IDFW�� WKHVH� MREV�RIWHQ�PDNH�SHRSOH�PLVHUDEOH��XQOHVV�\RXU�KHDUW� LV�
LQ�ZKDW�\RX�GR���8QIRUWXQDWHO\��QRW�HYHU\RQH�FDQ�DIIRUG�WR�SXUVXH�WKHLU�GUHDP�
MRE��$QG�QRW�HYHU\RQH�¿QGV�PHDQLQJ�LQ�WKHLU�ZRUN�

)UHHGRP�
,W¶V��LPSRVVLEOH�WR�EHFRPH�WUXO\�KDSS\�ZKHQ�\RX�GRQ¶W�

KDYH�HYHQ�DQ��RXQFH�RI�IUHHGRP�LQ�\RXU�OLIH���:KHWKHU�
LW� LV�EHLQJ��DEOH�WR�H[SUHVV�\RXUVHOI�FUHDWLYHO\�RU�EHLQJ�
DEOH�WR�PDNH�D�FKRLFH�IRU�\RXUVHOI��SHUVRQDO�IUHHGRP�LV�
LPSRUWDQW��6XSSUHVVLQJ�\RXUVHOI�RQO\�EULQJV��IRUWK�D�ORW�
RI�QHJDWLYH�HPRWLRQV�DQG�GLVFRQWHQW�

6XFFHVV�
:KR�GRHVQ¶W�ZDQW�WR�VXFFHHG"�3HRSOH�ZKR�KDYH�

DFKLHYHG�SHUVRQDO�RU�SURIHVVLRQDO��VXFFHVV�LQ�WKHLU�
OLIH�DUH�PRUH��LQFOLQHG�WR�SXUVXH�RWKHU��JRDOV�DQG�WU\�
QHZ�H[SHULHQFHV�

7KH\��EHFRPH�PRUH�FRQWHQW�ZLWK�WKH�GLUHFWLRQ�
WKHLU�OLIH�LV�WDNLQJ�DQG�DUH�JHQHUDOO\�KDSSLHU�LQ�WKH�
ORQJ�UXQ�

7KHVH� DUH� MXVW� VRPH� LGHDV� DERXW� ZKDW� PDNHV�
SHRSOH�KDSS\��1RW�HYHU\WKLQJ�LV�DERXW�PDWHULDOLVP��
7KHUH¶V�KDSSLQHVV�WR�EH�IRXQG��HYHQ�LQ��WKH�VLPSOHVW��
LQWDQJLEOH�WKLQJV��



(QJOLVK�IRU�6WXGHQWV��

8QLW��

WR�FRQFHUQ
WR�UHODWH�WR��WR�EH�DERXW�±
ɡɚɬɪɚɝɢɜɚɬɶ��ɤɚɫɚɬɶɫɹ��ɢɦɟɬɶ�ɨɬɧɨɲɟɧɢɟ�ɤ�
7KLV�UHVHDUFK�FRQFHUQV�SHRSOH¶V�H[SHFWDWLRQV�RI�PDUULDJH�

WR�VPRWKHU
���WR�JLYH�VRPHRQH�VR�PXFK�ORYH�DQG�DWWHQWLRQ�WKDW�WKH\
IHHO�WKH\�DUH�QRW�IUHH�±
ɩɨɞɚɜɥɹɬɶ��ɨɝɪɚɧɢɱɢɜɚɬɶ�ɫɜɨɛɨɞɭ�
WR�VPRWKHU�D�FKLOG�ZLWK�WRR�PXFK�FDUH�
���WR�NHHS�IURP�JURZLQJ��WR�NHHS�GRZQ�±
ɫɞɟɪɠɢɜɚɬɶ��ɝɚɫɢɬɶ�
7KH\�VPRWKHUHG�DOO�RSSRVLWLRQ�

WR�SXPS��XS���LQIRUP��
WR�LQFUHDVH�WKH�YDOXH��DPRXQW�RU�OHYHO�RI�VPWK�±
ɭɜɟɥɢɱɢɬɶ�
7KH�86�ZDV�DEOH�WR�SXPS�XS�H[SRUWV�

JHQHURVLW\
ZLOOLQJQHVV�WR�JLYH�RQH¶V�PRQH\��WLPH��HWF��LQ�RUGHU�WR�KHOS
SHRSOH�±
ɳɟɞɪɨɫɬɶ��ɛɥɚɝɨɪɨɞɫɬɜɨ�
WR�GHPRQVWUDWH�VKRZ�JHQHURVLW\

PLVHUDEOH
XQKDSS\��SLWLIXO�±
ɠɚɥɤɢɣ��ɧɟɫɱɚɫɬɧɵɣ�
,�VSHQW�WKH�ZHHNHQG�IHHOLQJ�PLVHUDEOH�

WR�DIIRUG
WR�KDYH�HQRXJK�PRQH\�WR�SD\�WLPH�WR�GR�VPWK��±�
ɛɵɬɶ�ɜ�ɫɨɫɬɨɹɧɢɢ�ɫɞɟɥɚɬɶ�ɱɬɨ�ɬɨ��ɩɨɡɜɨɥɢɬɶ�ɫɟɛɟ�ɱɬɨ�
ɬɨ�
,�FDQ¶W�DIIRUG�LW��
,�FDQ¶W�DIIRUG�WKH�WLPH�

WR�SXUVXH
���WU\�WR�DFKLHYH�VPWK�RYHU�D�ORQJ�SHULRG�RI�WLPH�±
ɞɨɛɢɜɚɬɶɫɹ�
6KH�SODQV�WR�SXUVXH�D�FDUHHU�LQ�SROLWLFV�
���ɩɪɟɫɥɟɞɨɜɚɬɶ�ɰɟɥɶ��ɫɥɟɞɨɜɚɬɶ�ɧɚɦɟɱɟɧɧɨɦɭ�
ɤɭɪɫɭ�
+H�LV�UXWKOHVV�LQ�SXUVXLQJ�KHU�JRDOV�

WR�YROXQWHHU
WR�RIIHU�RQH¶V�VHUYLFHV�ZLWKRXW�EHLQJ�UHTXHVWHG�WR��
RU�ZLWKRXW�REOLJDWLRQ�±
ɩɪɟɞɥɚɝɚɬɶ�ɫɜɨɸ�ɩɨɦɨɳɶ��ɭɫɥɭɝɢ��ɞɨɛɪɨɜɨɥɶɧɨ�
ɜɡɹɬɶ�ɧɚ�
ɫɟɛɹ�ɨɛɹɡɚɧɧɨɫɬɢ�

<RXQJ�PHQ�IURP�GLVWDQW�1HZ�=HDODQG�LQ�WKH�:RUOG�:DU�,,�
YROXQWHHUHG�IRU�WKH�DUP\�

WR�IHHO�IXO¿OOHG
WR�EH�VDWLV¿HG�RU�KDSS\�EHFDXVH�RI�IXOO\�GHYHORSLQJ�
RQH¶V�DELOLWLHV�RU�FKDUDFWHU�±
ɱɭɜɫɬɜɨɜɚɬɶ�ɫɟɛɹ�ɪɟɚɥɢɡɨɜɚɜɲɢɦɫɹ

WR�EULQJ�IRUWK
WR�SURGXFH�±�
ɩɪɨɢɡɜɨɞɢɬɶ��ɩɨɪɨɠɞɚɬɶ�
7KH�PRXQWDLQ�KDV�EURXJKW�IRUWK�D�PRXVH�

GLVFRQWHQW
D�IHHOLQJ�RI�EHLQJ�XQKDSS\�DQG�QRW�VDWLV¿HG�ZLWK�WKH�
VLWXDWLRQ�±
ɧɟɞɨɜɨɥɶɫɬɜɨ��ɧɟɭɞɨɜɨɥɶɫɬɜɢɟ�
6KH�VHQVHG�P\�JURZLQJ�GLVFRQWHQW�
ZLGHVSUHDG�GLVFRQWHQW�±�ɲɢɪɨɤɨɟ�ɧɟɞɨɜɨɥɶɫɬɜɨ�

WR�FDXVH�GLVFRQWHQW�
ɜɵɡɵɜɚɬɶ�ɧɟɞɨɜɨɥɶɫɬɜɨ

FRQWHQW�ZLWK
KDSS\�DQG�VDWLV¿HG�ZLWK�VPWK�±
ɞɨɜɨɥɶɧɵɣ�ɱɟɦ�ɥɢɛɨ�
:HµOO�EH�FRQWHQW�ZLWK�PRUH�ÀH[LEOH�ZRUNLQJ�KRXUV�

LQWDQJLEOH
VRPHWKLQJ�WKDW�KDV�YDOXH��EXW�GRHV�QRW�H[LVW�SK\VLFDOO\�±
ɧɟɦɚɬɟɪɢɚɥɶɧɵɣ�
,QWDQJLEOH�SURSHUW\�VXFK�DV�LQIRUPDWLRQ��LPDJH�DQG�SHRSOH�
DUH�WKH�PDLQ�GULYHUV�RI�EXVLQHVV�WRGD\�
�ɫɪ���LQWDQJLEOHV�±�ɧɟɦɚɬɟɪɢɚɥɶɧɵɟ
ɰɟɧɧɨɫɬɢ

9RFDEXODU\

:(//�%(,1*



0RVFRZ�,QVWLWXWH�RI�)RUHLJQ�/DQJXDJHV ��

7DVN�����'LVFXVV�RU�ZULWH�WKH�DQVZHU�
WR�WKLV�TXHVWLRQ�
+RZ� GR� WKH� LWHPV� EHORZ� DIIHFW� \RXU�PRRG� DQG�
FRQWULEXWH�WR�RU�WKUHDWHQ�\RXU�ZHOO�EHLQJ�

���WKH�ZHDWKHU�DQG�WHPSHUDWXUH
���\RXU�KHDOWK
���ZRUN
���WKH�ZRUOG�VLWXDWLRQ
��� \RXU� UHODWLRQVKLS� ZLWK� \RXU� IULHQGV��
��

0DNH�XVH�RI�WKH�IROORZLQJ�NH\�YRFDEXODU\�
PLVHUDEOH�� IUXVWUDWHG�� HGJ\�� GLVFRQWHQWHG��
LUULWDEOH��LQVHFXUH�
FDQ¶W�VWDQG��WR�EH�IHG�XS�ZLWK��WR�IHHO�D�ELW�XQHDV\�
DERXW�VPWK�VPE��WR�UHVHQW�
FKHHUIXO��RSWLPLVWLF��FRQ¿GHQW��RQ�WRS�RI�WKH�ZRUOG��
RQ�FORXG�QLQH��RYHU�WKH�PRRQ�
WR�SXPS�XS�VPE�¶V��PRRG��WR�EH�LQFOLQHG�WR�GR�VPWK���
WR�XSOLIW�D�SHUVRQ¶V�VSLULW��WR�PDNH�D�GLIIHUHQFH�

7DVN�����7UDQVODWH�IURP�5XVVLDQ��LQWR�(QJOLVK�
XVLQJ�WKH�DFWLYH�YRFDEXODU\�RI�WKH�XQLW��
�JLYHQ�LQ�&$3,7$/�OHWWHUV���

��� ɉɨɥɭɱɚɫɨɜɨɟ��ɡɚɧɹɬɢɟ�ɚɤɜDɚɷɪɨɛɢɤɨɣ�ɩɪɟɤɪɚɫɧɨ�
ɉɈȾɇɂɆȺȿɌ�ɇȺɋɌɊɈȿɇɂȿ�ɧɚ�ɜɟɫɶ�ɞɟɧɶ�

��� Ɋɭɤɨɜɨɞɫɬɜɨ�ɩɪɟɞɩɪɢɹɬɢɹ�ȼɄɅȺȾɕȼȺȿɌ�
ɡɧɚɱɢɬɟɥɶɧɵɟ�ɫɪɟɞɫɬɜɚ�ɜ�ɩɪɨɮɟɫɫɢɨɧɚɥɶɧɨɟ�
ɨɛɭɱɟɧɢɟ�ɫɜɨɟɝɨ�ɩɟɪɫɨɧɚɥɚ�

��� Ɇɵ�ɧɟ�ɦɨɠɟɦ�ɉɈɁȼɈɅɂɌɖ�ɫɟɛɟ�ɩɨɬɟɪɹɬɶ�ɧɚɲɟɝɨ�
ɥɭɱɲɟɝɨ�ɪɚɛɨɬɧɢɤɚ��Ɍɚɤɢɟ�ɥɸɞɢ�±�ȾɈɋɌɈəɇɂȿ�
ɤɨɦɩɚɧɢɢ�

��� Ɉɧ�ȼɕɁȼȺɅɋə��ɩɨɦɨɱɶ�ɧɚɦ�ɜ�ɷɬɨɦ�ɡɚɩɭɬɚɧɧɨɦ�
ɜɨɩɪɨɫɟ��

��� ɉɈɂɋɄ�ɋɑȺɋɌɖə�ɫɬɚɥ�ɨɞɧɨɣ�ɢɡ�ɫɚɦɵɯ�
ɨɛɫɭɠɞɚɟɦɵɯ�ɬɟɦ�ɜ�ɫɨɜɪɟɦɟɧɧɨɦ�ɦɢɪɟ�

��� ȼ�ɄɈɇȿɑɇɈɆ�ɂɌɈȽȿ�ɧɟɬ�ɩɪɹɦɨɣ�ɡɚɜɢɫɢɦɨɫɬɢ�
ɦɟɠɞɭ�ɢɡɦɟɧɟɧɢɟɦ��ɮɢɧɚɧɫɨɜɨɝɨ�ɩɨɥɨɠɟɧɢɹ�
ɱɟɥɨɜɟɤɚ�ɢ�ɟɝɨ�ɨɳɭɳɟɧɢɟɦ�ɫɱɚɫɬɶɹ�

��� Ɉɬɫɭɬɫɬɜɢɟ�ɞɨɫɬɭɩɚ�ɤ�ɢɧɮɨɪɦɚɰɢɢ�ɜɨ�ɜɪɟɦɹ�
ɤɪɢɡɢɫɧɵɯ�ɫɢɬɭɚɰɢɣ�ɬɨɥɶɤɨ�ɉɈɊɈɀȾȺȿɌ�ɫɥɭɯɢ�
ɢ�ɩɪɢɜɨɞɢɬ�ɤ�ɪɚɫɬɭɳɟɦɭ�ɇȿȾɈȼɈɅɖɋɌȼɍ�

��� ȼɫɟ�ɟɝɨ�ɟɞɤɢɟ�ɡɚɦɟɱɚɧɢɹ�ɉɈɉȺȾȺɅɂ�ȼ�ɐȿɅɖ��ɂ�
ɨɛɫɬɚɧɨɜɤɚ�ɧɚ�ɩɟɪɟɝɨɜɨɪɚɯ�ɧɚɤɚɥɹɥɚɫɶ�

��� Ɉɧ�ȻɕɅ�ȻɈɅȿȿ�ɋɄɅɈɇȿɇ�ɬɪɚɬɢɬɶ�ɞɟɧɶɝɢ�ɧɚ�
ɭɜɥɟɱɟɧɢɹ��ɱɟɦ�ɜɤɥɚɞɵɜɚɬɶ�ɢɯ��ɜ�ɪɚɡɜɢɬɢɟ�ɫɜɨɟɝɨ�
ɛɢɡɧɟɫɚ���

����Ʉɚɤɢɟ�ɤɚɱɟɫɬɜɚ�ɧɟɨɛɯɨɞɢɦɵ�ɥɸɞɹɦ��ɪɚɛɨɬɚɸɳɢɦ�
ȾɈȻɊɈȼɈɅɖɐȺɆɂ�ɜ�ɪɚɣɨɧɚɯ�ɫɬɢɯɢɣɧɵɯ�
ɛɟɞɫɬɜɢɣ"

9RFDEXODU\

9RFDEXODU\�([HUFLVHV
7DVN�����&RPSOHWH�WKH�VHQWHQFHV��ZLWK�WKH�DSSURSULDWH�
ZRUG�IURP�WKH�OLVW��
FRQFHUQ��VPRWKHU��JHQHURVLW\��SXPS��XS���PLVHUDEOH��
DIIRUG��SXUVXH��YROXQWHHU��IXO¿OO�RQHVHOI��EULQJ�IRUWK��
GLVFRQWHQW��LQWDQJLEOH��
(DFK�ZRUG�FDQ�EH�XVHG�RQO\�RQFH�
����,W�ZDV�D�«��JUH\�GD\���
����6WXGHQWV�VKRXOG�«�WKHLU�RZQ�LQWHUHVWV�DV�ZHOO�DV�GR�WKHLU��
�����VFKRROZRUN�
����6KH�FRXOG�QRW�«�WR�SD\�
�����,�GRQ¶W�ZDQW�WR�DEXVH�\RXU�«�DQG�VWD\�DW�\RXU�KRXVH�IRU��
�����DQRWKHU�ZHHN�
����6KH�VXFFHHGHG�LQ«�ERWK�DV�D�SURIHVVLRQDO�DQG�DV�
�����D�PRWKHU�
����7KHLU�WUDJLF�ORYH�DIIDLU�KDV�«�D�ORW�RI�SDLQ�
����7KH�&LW\�&RXQFLO�«�D�JUHDW�DPRXQW�RI�PRQH\�LQWR�
�����WKH�FRQVWUXFWLRQ�RI�D�QHZ�ULQJ�URDG�
����7KLV�ERRN�ZKLFK�«�JOREDO�HFRORJ\�LVVXHV�KDV��JUHDW���
�����HGXFDWLRQDO�YDOXH�
����7KH�FRPSDQ\¶V�UHSXWDWLRQ�KDV��JUHDW�YDOXH�DQG�EHFRPHV�
�����LWV�«�DVVHWV�
����6KH�WULHG�WR�«�WKH�FRQÀLFW�EHWZHHQ�KHU�VLVWHU�
�����DQG�EURWKHU�
����&DQ�VRPHERG\�«�WR�KHOS�PH�WR�FOHDQ�XS�WKH�FODVV�URRP"
����7KHUH�LV�D�ZLGHVSUHDG�«�ZLWK�WKH�TXDOLW\�RI�SXEOLF�
������WUDQVSRUW�LQ�ELJ�FLWLHV��
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7DVN�����7KH�VHQWHQFHV�EHORZ�FRQWDLQ�PRGDO�YHUEV��([SODLQ�WKHLU�PHDQLQJ�IXQFWLRQ�DQG�
WKHQ�FRPPHQW�RQ�WKH�VWDWHPHQW�RU�DQVZHU�WKH�TXHVWLRQ��
�:KDW�GR�\RX�WKLQN"�'R�\RX�DJUHH�RU�GLVDJUHH"��
��� :RPHQ�PXVW�SOD\�D�PRUH�DFWLYH�UROH�LQ�WKH�SROLWLFDO�OLIH�RI�WKH�FRXQWU\�
��� $� PDMRU� SXUSRVH� RI� VFKRROV� PXVW� EH� WR� WHDFK� \RXQJ� SHRSOH� DERXW� WKH� PDLQ� VHFUHWV��

RI�KDSSLQHVV�
��� 7REDFFR�PXVW�QRW�EH�DGYHUWLVHG�LQ�WKH�PHGLD�
��� <RX�GRQ¶W�KDYH�WR�EH�ULFK�LQ�RUGHU�WR�EH�KDSS\��GR�\RX"
��� &DQ�\RX�VWD\�KDSS\�IRU�ORQJ�LI�\RX�UHDOO\�WU\"
��� 6RPH�SV\FKRORJLVWV�FODLP�WKDW�FRORXU�FDQ�DIIHFW��RXU�PRRGV�DQG�SHUVRQDOLWLHV�
��� +RVSLWDOV�DQG�ZDLWLQJ�URRPV�VKRXOG�EH�SDLQWHG��LQ�VRIW�FRORXUV�
��� <RX�VKRXOG�WUDLQ�DW�OHDVW�DQ�KRXU�D�GD\�WR�VWD\�¿W�
��� ,Q�WKH�¿UVW�SODFH��SDUHQWV��RXJKW�WR�WHDFK�FKLOGUHQ�KRZ�WR�WDNH�ULJKW�GHFLVLRQV��
���� +RZ�IDU�VKRXOG�ZH�SURWHFW�RXU�FKLOGUHQ�IURP�WKH�KDUGVKLSV�RI�OLIH"

7DVN����)LOO�LQ�WKH�JDSV�ZLWK�WKH�FRUUHFW�IRUP�RI�KDYH�WR�RU�PXVW�
��� 0RVW�VWXGHQWV�LQ�%ULWDLQ�KDYH�WR�SD\�DW�OHDVW�SDUW�RI�WKHLU�XQLYHUVLW\�IHHV�
��� $QQ�«««���JHW�XS�HDUO\�RQ�:HGQHVGD\V�DV�VKH�KDV��OHFWXUHV�LQ�WKH�PRUQLQJ�
��� <RX�««««VSHDN�ORXGO\�RQ�WKH�PRELOH�SKRQH�EHFDXVH�SHRSOH�DURXQG�PD\�JHW�DQQR\HG�
��� 0LFKDHO�«««�GULYH�WR�ZRUN�EHFDXVH�WKH�EXV�JHWV�WKHUH�WRR�ODWH�
��� <RX�««««��ERUURZ�WKLV�'9'�±�\RX�ZLOO�HQMR\�ZDWFKLQJ�LW�
��� ««««���\RX��ZRUN�DW�WKH�ZHHNHQGV�LQ�\RXU�QHZ�MRE"
��� 1RQ�VZLPPHUV«««««JR�LQWR�WKH�GHHS�HQG�RI�WKH�SRRO�
��� 1RZ�WKDW�RLO�UHVRXUFHV�DUH�EHFRPLQJ�GHSOHWHG��PRUH�DWWHQWLRQ�«���EH�IRFXVHG�RQ�DOWHUQDWLYH�IRUPV�RI�HQHUJ\��
��� :KHQ�,�ZDV�D�FKLOG��,�««««�FKDQJH�VFKRROV�VHYHQ�WLPHV�EHFDXVH�P\�SDUHQWV�PRYHG�KRXVH�D�ORW�
���� :H«��EDQ�DOO�FDUV�IURP�FLW\�FHQWUH�LQ�RUGHU�WR�VROYH�WKH�XUEDQ�WUDI¿F�SUREOHP�
���� ,�««««��VWRS�HDWLQJ�VR�PXFK�FKRFRODWH�RU�QRQH�RI�P\�FORWKHV�ZLOO�¿W�
���� 7KH\¶YH�SURPLVHG�WR�OHQG�PH�D�VQRZERDUG�VR�,�««««�WDNH�PLQH�WR�6DUDFKDQ\�DQG�FDQ�WUDYHO�OLJKW�

*UDPPDU�3UDFWLFH

7DVN�����&RPSOHWH�WKH�VHQWHQFHV�XVLQJ�PXVW�
QRW�PXVWQ¶W�RU�GR�QRW�KDYH�WR�

��� 5HVLGHQWV«««���SOD\�PXVLF�DIWHU����S�P�
��� &KLOGUHQ� LQ� WKHLU� ODWH� WHHQV� ««««��DVN� WKHLU� SDUHQWV¶�

SHUPLVVLRQ�WR�VWD\�RXW�DIWHU�PLGQLJKW�
��� &DUV««««�EH�SDUNHG�LQ�PRVW�RI�0RVFRZ�FHQWUDO�VWUHHWV�
��� :H««�VWRS� HFRQRPLF� GHYHORSPHQW� LQ� RUGHU� WR� DYRLG�

HQYLURQPHQWDO�GLVDVWHU���
��� %ULWLVK�FLWL]HQV«««��JHW�YLVDV�WR�WUDYHO�LQ�:HVWHUQ�(XURSH�
��� 3DVVHQJHUV«««OHDQ�RXW�RI�WKH�ZLQGRZV�
��� <RX«««�SD\�IRU�\RXU�WLFNHWV�QRZ�
��� ,W�KDV�UDLQHG�D�ORW��VR�ZH�«««��ZDWHU�WKH�JDUGHQ�

��� <RX�««««GLVWXUE�\RXU�VLVWHU�ZKLOH��
�����������VKH¶V�ZRUNLQJ�
���� <RX�«««��NQRFN� EHIRUH� \RX� FRPH��
�����������LQWR�P\�RI¿FH�

7DVN�����0DWFK�WKH�EHJLQQLQJV�DQG�WKH�HQGLQJV�RI�
WKHVH�VHQWHQFHV�

��� ,�VKRXOGQ¶W«««�� ����D��ZHDU�D�KHOPHW�ZKHQ�KH¶V�F\FOLQJ���
��������������������������������������������RQ�D�EXV\�URDG�

��� 1HHG�,«««�� ����E��WR�WDNH�DQ\�PRQH\�RU�LV�LW�IUHH"

��� :H�GRQ¶W�KDYH«««�����F��WR�DVN�KLV�ERVV�EHIRUH�KH�OHDYHV��
��������������������������������������������WKH�RI¿FH�

��� 7KH\�QHHGQ¶W«««�� ����G��WDNH�VDQGZLFKHV�ZLWK�WKHP�EH�
�����������������������������������������������FDXVH�$OLFH¶V�FRRNLQJ�OXQFK�

��� +H�VKRXOG«««�� ����H��WR�VHQG�WKHP�RXU�QHZ�DGGUHVV��
������������������������������������������������EHFDXVH�WKH\�DOUHDG\�KDYH�LW�

��� 6KRXOG�\RX«««��� ����I���¿OO�LQ�P\�DSSOLFDWLRQ�IRUP�QRZ"�

��� +H�QHHGV«««�� ����J��VSHQG�VR�PXFK�WLPH�SOD\LQJ�FRP�
������������������������������������������������SXWHU�JDPHV�

��� 'R�WKH\�QHHG«««�� ����K��FDUU\�WKDW�VXLWFDVH�ZLWK�\RXU�EDG��
������������������������������������������������EDFN"�

�
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0RVFRZ�,QVWLWXWH�RI�)RUHLJQ�/DQJXDJHV ��

7DVN����:KLFK�GR�\RX�WKLQN�LV�EHWWHU��PXVW�RU��
��������������VKRXOG"
��� <RX�NQRZ��,�WKLQN�\RX««««WDNH�D�KROLGD\�
��� 7HOO�6DP��KH�«««��WLG\�KLV�URRP�DW�RQFH�
��� 9LVLWRUV� DUH� UHPLQGHG� WKDW� WKH\«««���NHHS� WKHLU� EDJV� ZLWK�

WKHP�DW�DOO�WLPHV�
��� ,¶P�VRUU\��EXW�\RX««««JR��:H�GRQ¶W�ZDQW�\RX�KHUH�
��� ,�UHDOO\«««JR�RQ�GLHW��,¶OO�VWDUW�WRGD\�
��� ,�VXSSRVH�,«««��ZULWH�WR�$XQW�5DFKHO�RQH�RI�WKHVH�GD\V�
��� $OO�RI¿FHV«««��UHSRUW�WR�WKH�&RPPDQGLQJ�2I¿FHU�E\�PLGGD\�
��� <RX«««��KDYH�\RXU�KDLU�FXW�DW�OHDVW�RQFH�D�ZHHN�
��� ,�WKLQN�PHQ««««�ZHDU�MDFNHWV�DQG�WLHV�LQ�UHVWDXUDQWV�

7DVN�����)LOO�LQ�WKH�JDSV�ZLWK�WKH�FRUUHFW�IURP�RI�
�QRW��KDYH�WR��RXJKW�WR�RU�PXVW��Q¶W��DQG�
WKH�YHUEV�LQ�EUDFNHWV�

7HDFKHU�����'R�\RX�WKLQN�LW¶V�D�JRRG�WKLQJ�IRU�\RXQJ�SHRSOH�WR�
WUDYHO�WR�GLIIHUHQW�FRXQWULHV�EHIRUH�VHWWOLQJ�GRZQ"

6WXGHQW�����<HV��,�WKLQN�LW¶V�D�UHDOO\�H[FLWLQJ�DQG�LQWHUHVWLQJ�WKLQJ��
�����������������WR�GR�
7HDFKHU����:KDW���GR�\RX�KDYH�WR�WKLQN��\RX�WKLQN��DERXW�LI���
�����������������\RX¶UH�JRLQJ�WR�JR�WUDYHOOLQJ"
6WXGHQW������:HOO��\RX���««««���FRQVLGHU��ORWV�RI�WKLQJV�¿UVW����

��)RU�H[DPSOH��\RX��««««�KDYH��HQRXJK�PRQH\���
��LQ�WKH�¿UVW�SODFH��VR�\RX��««««��ZRUN��D�ELW�¿UVW��
��WR�VDYH�VRPH�PRQH\��7KHQ�DQRWKHU�LPSRUWDQW�WKLQJ�WR��
��FRQVLGHU�LV�ZKR�WR�JR�ZLWK��<RX��««««���WUDYHO����
��ZLWK�D�IULHQG��EXW�LW¶V�SUREDEO\�VDIHU�DQG�OHVV�ORQHO\��
��LI�\RX�GR��$OVR��\RX��«««««�OHDUQ��DW�OHDVW���
��VRPHWKLQJ�DERXW�WKH�FRXQWULHV�EHIRUH�\RX�JR��,W¶V�D��
��JRRG�LGHD�WR�UHVHDUFK�FXOWXUDO�LVVXHV��VR�WKDW�\RX�GRQ¶W��
��RIIHQG�SHRSOH�E\�\RXU�EHKDYLRXU��,I��\RX�JR�WR�1HSDO����
��IRU�H[DPSOH��\RX��«««««��VKRXW��RU�UDLVH�\RXU��
��YRLFH�LQ�SXEOLF��DQG�\RX��«««««��DOZD\V�ZDON����
��DURXQG�D�%XGGKLVW�WHPSOH�LQ�D�FORFNZLVH�GLUHFWLRQ����
��<RX��««««�¿QG�RXW��WKHVH�WKLQJV�EHIRUH�\RX�JR�

7HDFKHU����:KDW�WKLQJV���««««���\RX�DUUDQJH��EHIRUH�\RX��
�����������������WUDYHO"
6WXGHQW������:HOO��WR�YLVLW�VRPH�FRXQWULHV�\RX���««««��KDYH��D�

YLVD��VR�\RX���««««�RUJDQL]H��WKDW�EHIRUH�\RX�JR�

7DVN����)LOO�LQ�WKH�JDSV�LQ�WKHVH�VHQWHQFHV�
��� &DQ�,�FKDQJH�WUDYHOHU¶V�FKHTXHV�KHUH"
��� ,¶P�VRUU\�WR�ERWKHU�\RX��««««,�ORRN�DW�\RXU�WLPHWDEOH��

SOHDVH"
��� ««««��F\FOLQJ�WR�WRZQ�WRGD\�IRU�D�FKDQJH"�,W�ZLOO�EH�

JRRG�IRU�XV�
��� :H««««DVN�3DXOD�LI�VKH¶G�OLNH�WR�FRPH�ULGLQJ�ZLWK�

XV��:KDW�GR�\RX�WKLQN"�,�NQRZ�VKH¶OO�HQMR\�LW�
��� ««««\RX�JHW� WKDW� WLQ� GRZQ� IURP� WKH� VKHOI� IRU�PH���

'DG"�,�FDQ¶W�TXLWH�UHDFK�
��� ,««««�SRVW�\RXU�SDUFHO�RQ�P\�ZD\�WR�ZRUN�LI�\RX�

ZDQW�
��� :H�KDYHQ¶W�JRW�DQ\�SODQV� WKLV�ZHHNHQG�VR««««ZH�

JR�VDLOLQJ"�7KH�ZHDWKHU¶V�LV�JRLQJ�WR�EH�¿QH�
��� ([FXVH�PH��«««��\RX�WHOO�PH�ZKHUH�WKH�QHDUHVW�WXEH�

VWDWLRQ�LV"
��� $��µ«««��,�WDNH�WKLV�EDJ�RQWR�WKH�SODQH"¶�

%��µ1R��,¶P�DIUDLG�QRW�¶
����««««��\RX�WXUQ�WKDW�WHOHYLVLRQ�GRZQ"�,�QHHG�WR�XVH�

WKH�SKRQH�

7DVN����6WXG\�WKH�IROORZLQJ�YHUE�SDWWHUQV�DQG����
��������������PDNH�XS�VHQWHQFHV�ZLWK�WKHP�
D��/LQN�YHUEV�RI�EHLQJ�DQG�VHHPLQJ��EH�JRRG��DW���VHHP�KDSS\��
ORRN�PLVHUDEOH��IHHO�FRPIRUWDEOH��VRXQG�FRQWHQWHG
E��/LQN�YHUEV� RI� EHFRPLQJ��EHFRPH� VDG�� JHW�ZRUULHG�� WXUQ�
SDOH��UXQ�ZLOG��IDOO�VLOHQW��JURZ�ROG
F��/LQN�YHUEV�RI�UHPDLQLQJ��UHPDLQ�XQPRYHG��NHHS�FDOP��VWD\�
ZDUP

7DVN����7UDQVODWH�VHQWHQFHV�LQWR�(QJOLVK�XVLQJ�
�������������GLIIHUHQW�OLQN�YHUEV�
���ɇɟɨɠɢɞɚɧɧɨ�ɜ�ɞɜɟɪɶ�ɩɨɫɬɭɱɚɥɢ��ɢ��ɜ�ɤɨɦɧɚɬɟ�ɜɨɰɚɪɢɥɨɫɶ�
ɦɨɥɱɚɧɢɟ�� ��� Ʉɨɝɞɚ� ɬɵ� ɩɪɢɨɛɪɟɬɚɟɲɶ� ɨɩɵɬ�� ɪɚɛɨɬɚ�
ɫɬɚɧɨɜɢɬɫɹ�ɜɫɟ�ɛɨɥɟɟ�ɢɧɬɟɪɟɫɧɨɣ������Ɉɧ�ɬɨɥɶɤɨ�ɤɚɠɟɬɫɹ�
ɛɟɡɨɛɢɞɧɵɦ��ɧɚ�ɫɚɦɨɦ�ɞɟɥɟ�ɨɧ�ɧɟ�ɩɪɨɳɚɟɬ�ɨɲɢɛɨɤ�����ȼ�
ɷɬɨɦ�ɧɨɜɨɦ�ɩɥɚɬɶɟ�ɬɵ�ɜɵɝɥɹɞɢɲɶ�ɜɟɥɢɤɨɥɟɩɧɨ�������Ɍɟɛɟ�
ɭɞɨɛɧɨ�ɜ�ɬɭɮɥɹɯ�ɧɚ�ɬɚɤɢɯ�ɜɵɫɨɤɢɯ�ɤɚɛɥɭɤɚɯ"�����Ƚɪɭɫɬɧɨ�
ɧɚɛɥɸɞɚɬɶ�� ɤɚɤ� ɜ� ɫɟɧɬɹɛɪɟ� � ɧɚɱɢɧɚɸɬ� ɠɟɥɬɟɬɶ� ɥɢɫɬɶɹ��
���ȿɺ� ɝɨɥɨɫ� ɡɜɭɱɚɥ�ɨɛɢɠɟɧɧɨ�� ���ȿɫɥɢ�ɞɟɬɢ�ɨɫɬɚɜɚɥɢɫɶ�
ɧɚ� ɞɚɱɟ� ɩɨɞ� ɩɪɢɫɦɨɬɪɨɦ� ɛɚɛɭɲɤɢ�� ɨɧɢ� ɫɬɚɧɨɜɢɥɢɫɶ�
ɧɟɭɩɪɚɜɥɹɟɦɵɦɢ�����ɉɨɥɭɱɢɜ�ɬɚɤɨɟ�ɬɪɟɜɨɠɧɨɟ�ɢɡɜɟɫɬɢɟ��
ɨɧɚ�ɨɱɟɧɶ�ɪɚɡɜɨɥɧɨɜɚɥɚɫɶ������Ⱦɟɪɟɜɨ�ɡɚ�ɨɤɧɨɦ�ɜɵɪɨɫɥɨ�
ɨɱɟɧɶ�ɜɵɫɨɤɢɦ�ɢ�ɡɚɫɥɨɧɹɟɬ�ɜɟɫɶ�ɜɢɞ�

*UDPPDU



(QJOLVK�IRU�6WXGHQWV��

8QLW��

7KHUH�DUH�D�ORW�RI�GLVFXVVLRQV�QRZDGD\V�DERXW�KHDOWK\�OLIHVW\OHV�DQG�
KRZ�WR�OHDG�D�KHDOWK\�OLIHVW\OH��5HDG�WKH�WZR�OHWWHUV�WR�D�QHZVSDSHU�RQ�
WKLV�WRSLF�DQG��DQVZHU�WKH�TXHVWLRQV�EHORZ�

:ULWLQJ

'HDU�'RFWRU�

,�DOZD\V�¿QG�\RXU�FROXPQ�YHU\�LQWHUHVWLQJ��2YHU�WKH�
\HDUV�\RX�KDYH�JLYHQ�\RXU�UHDGHUV�YHU\�XVHIXO�DGYLFH�
DERXW�KRZ�WR�OLYH�D�KHDOWK\�OLIH�

+RZHYHU��VRPHWLPHV�,�ZRUU\�WKDW�QRW�PDQ\�SHRSOH�
IROORZ�\RXU�DGYLFH��7KHUH�DUH�D�ORW�RI�SHRSOH�ZKR�
VPRNH�DQG�GULQN�WRR�PXFK��ZKR�HDW�WRR�PXFK�VXJDU�
DQG�VDOW�DQG�IDW��DQG�ZKR�JHQHUDOO\�KDYH�D�YHU\�
XQKHDOWK\�OLIHVW\OH�

6XUHO\�WKH�JRYHUQPHQW�FDQ�GR�VRPHWKLQJ�DERXW�WKHVH�
SHRSOH�EHFDXVH�WKH\�FRVW�RXU�KHDOWK�VHUYLFH�ODUJH�
DPRXQWV�RI�PRQH\��,I�WKH\�ORRNHG�DIWHU�WKHPVHOYHV�
SURSHUO\���LI�WKH\�DGRSWHG�D�KHDOWKLHU�OLIHVW\OH��WKH\�
ZRXOGQ¶W�QHHG�VR�PXFK�PHGLFDO�WUHDWPHQW�

&DUU\�/

'HDU�'RFWRU�

,�UHDG�\RXU�QHZVSDSHU�FROXPQ�
HYHU\�ZHHN�DQG�WKLV�WLPH�,�FDQ¶W�
VHH�H\H�WR�H\H�ZLWK�\RX��,WµV�QRW�EHLQJ�KHDOWK\�WKDW�
PDNHV�XV�KDSS\��LW¶V�WKH�RWKHU�ZD\�URXQG��,I�VRPHRQH�
LV�KDSS\�DQG�HQMR\LQJ�KLPVHOI�DQG�WDNLQJ�SOHDVXUH�
RXW�RI�KLV�OLIH��WKHQ�KH�LV�JRLQJ�WR�EH�KHDOWK\��$�ORW�
RI��UHVHDUFK�VKRZV�WKDW�SHRSOH�ZKR�DUH�KDSS\�ZLWK��
WKHLU�OLIHVW\OH�KDYH�IHZHU�KHDUW�SUREOHPV�DQG�IDOO�LOO�
OHVV�RIWHQ��,Q�RWKHU�ZRUGV��LW¶V�QRW�ZKDW�ZH�GR�EXW�
KRZ�ZH�IHHO�DERXW�LW��

$V�D�UHVXOW��,�WKLQN�\RX�VKRXOG�VWRS�WHOOLQJ�SHRSOH�
ZKDW�LV�EDG�IRU�WKHP��ZKDW�WKH\�VKRXOGQ¶W�HDW�DQG�
ZKHUH�WKH\¶UH�JRLQJ�ZURQJ�ZLWK�WKHLU�OLYHV��
<RX�VKRXOG�EH�HQFRXUDJLQJ�SHRSOH�
WR�IHHO�JRRG�DERXW�WKHPVHOYHV��EH�
SRVLWLYH��ZRUU\�OHVV�DQG�GR�ZKDW�
WKH\�ZDQW�

1LFN��'

7DVN����'LVFXVV�WKHVH�TXHVWLRQV�LQ�SDLUV�RU�VPDOO�JURXSV�
��� :KR�GR�\RX�DJUHH�ZLWK�PRVW��1LFN�RU�&DUU\"�1HLWKHU�RI�WKHP"
��� :KDW�DUH�WKH�PRVW�LPSRUWDQW�SRLQWV�WKDW�WKH\�PDNH"
��� 7R�ZKDW�H[WHQW�GR�\RX�³ORRN�DIWHU�\RXUVHOI�SURSHUO\´"
��� 'R�\RX�FRQVLGHU�\RXUVHOI�WR�EH�KHDOWK\"
��� 'R�\RX�FRQVLGHU�\RXUVHOI�WR�EH�KDSS\"
��� 'R�\RX�DJUHH�ZLWK�1LFN��WKDW�WKHUH�LV�D�FRQQHFWLRQ�EHWZHHQ�KHDOWK�DQG�KDSSLQHVV"

7DVN����1RZ�ZULWH�\RXU�RZQ�OHWWHU�WR�WKH�QHZVSDSHU�VXSSRUWLQJ�WKH�SRLQW�RI�YLHZ�WKDW�\RX�DJUHH�ZLWK�
:ULWH�D�OHWWHU�RI����������ZRUGV���%HIRUH�\RX�ZULWH�FRQVXOW�WKH�VDPSOH�RI�WKH�IRUPDO�OHWWHU�LQ�8QLW����
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0RVFRZ�,QVWLWXWH�RI�)RUHLJQ�/DQJXDJHV ��

7DVN����:KDW�GR�\RX�WKLQN�LV�WKH�KDSSLHVW�WLPH�RI�D�
����������SHUVRQ¶V�OLIH��ZKHQ�KH�LV�D�FKLOG�RU�DQ�DGXOW"��

7DVN����,Q������WKH�2I¿FH�IRU�WKH�1DWLRQDO�6WDWLVWLFV���8.��FXUULHG�RXW�D�VXUYH\�WR�¿QG�RXW�KRZ�KDSS\�
WKH�8.�LV�DV�D�FRXQWU\����������SHRSOH�ZHUH�LQWHUYLHZHG��+HUH�DUH�WKH�UHVXOWV�RI�WKH�VXUYH\�

+RZ�KDSS\�DUH�\RX"��

/HWCV�'LVFXVV

$FFRUGLQJ�WR�WKH�FKDUW�WKH�%ULWLVK�DUH�TXLWH�VDWLV¿HG�ZLWK�WKHLU�OLYHV�±�ZLWK�����VD\LQJ�WKH\�ZHUH�
KDSS\�\HVWHUGD\��+RZHYHU��WKDW�LV�DOPRVW�PDWFKHG�E\�WKH�QXPEHU�ZKR�VD\�WKH\�ZHUH�DQ[LRXV�
\HVWHUGD\��������ɉɨ�ɦɚɬɟɪɢɚɥɚɦ�ɝɚɡɟɬɵ�³7KH�*XDUGLDQ´����1RYHPEHU�������

$QG�ZKDW�DERXW�\RX"�:KDW�ZRXOG�\RXU�DQVZHU�EH"

$Q[LRXV
\HVWHUGD\

��

��

��� ����

����

��
����

+DSSLQHVV
\HVWHUGD\

:RUWKZKLOHQHVV
RI�ZKDW�WKH\

GR

6DWLVIDFWLRQ
ZLWK�WKHLU
OLYHV�RYHUDOO



(QJOLVK�IRU�6WXGHQWV��

8QLW��

7DVN�����5HDG�WKH�WH[W�DQG�DQVZHU�WKH�TXHVWLRQV�
+DSSLQHVV�FDQ¶W�ZDLW�
:KHQ� UHVHDUFKHUV� DW� WKH�8QLYHUVLW\� RI� &KLFDJR�PHDVXUHG��
KRZ�$PHULFDQV�DUH�VDWLV¿HG�ZLWK�WKHLU�OLIH��WKH\�IRXQG�WKDW�
DERXW� KDOI� WKH� SHRSOH� LQ� WKHLU� ODWH� ��V� IHHO� KDSS\�� ZKLOH�
EDUHO\�D�WKLUG�RI����\HDU�ROGV�GR�
*UHDWHU� VHOI±HVWHHP� DQG� EURDGHU� DFFHVV� WR� KHDOWKFDUH� PD\�
DFFRXQW� IRU� WKH� UHDVRQ� WKDW� WKH� IHHOLQJ� RI� KDSSLQHVV� JURZV�
ZLWK�DJH��+RZHYHU��WKHUH�LV�JRRG�QHZV�IRU�WKRVH�ZKR�GRQ¶W�
ZDQW�WR�ZDLW�XQWLO�WKH\�DUH�����%HWZHHQ�����DQG�����RI�RXU�
FDSDFLW\�IRU�KDSSLQHVV�LV�JHQHWLF��PHDQLQJ�ZH�FDQ�FRQWURO�WKH�
OLRQ¶V�VKDUH�RI�KRZ�ZH�IHHO�DERXW�OLIH��
:H� VKRXOG� DOVR� UHPHPEHU� WKDW� PDLQWDLQLQJ� D� IDYRXUDEOH��
RXWORRN�SURYLGHV�JUHDW� KHDOWK�EHQH¿WV�� LQFOXGLQJ�SURWHFWLRQ�
DJDLQVW�KHDUW�GLVHDVH��EHWWHU�UHVLVWDQFH�DJDLQVW�RWKHU�LOOQHVVHV�
DQG�D�ORQJHU�OLIH��7KHUH�DUH�
�� SURYHQ� VWUDWHJLHV� ZKLFK�
FDQ�ERRVW�RXU�VHQVH�RI�ZHOO�
EHLQJ��

7DNH�FRQWURO�RI�\RXU�
H[SHQVHV
0RQH\� LV� D� KHDOWK� LVVXH��
:LWK� D� UDJLQJ� UHFHVVLRQ�
DQG�JDV�DW�����WR�����D�JDOORQ���¿QDQFLDO�ZRUULHV�DUH�GULYLQJ�
XS� VWUHVV� IDVWHU� WKDQ� RLO� FRPSDQLHV� DUH� SLOLQJ� XS� SUR¿WV��
)RUW\�SHUFHQW�RI�DOO�VHULRXV�VWUHVVHV�DUH�GXH�WR�PRQH\��*HW�
LQ� FRQWURO� RI� \RXU� ¿QDQFHV� E\� VDYLQJ� XS� �SXWWLQJ� DVLGH���
�����HYHU\�PRQWK��,W�ZLOO�FUHDWH�D�VDIHW\�QHW��DQG�ZLOO�JLYH�
\RX�LQGHSHQGHQFH��6R�VWDUW�OLYLQJ�EHORZ�\RXU�PHDQV�WRGD\��
<HV��LW�LV�WRXJK��EXW�ZH�NQRZ�QR�EHWWHU�ZD\�WR�DFKLHYH�ORQJ�
WHUP�KDSSLQHVV��DQG�\RX�ZRQ¶W�KDYH�WR�¿QG�VWRUDJH�VSDFH�IRU�
DOO�WKDW�VWXII�\RX�ERXJKW�EXW�GLGQ¶W�QHHG�

7DNH�D�KLNH�LQ�WKH�SDUN�±�RU�MXVW�DURXQG�
\RXU�RI¿FH�EXLOGLQJ
'RLQJ�SK\VLFDO� DFWLYLW\� IRU� D�SHULRG�RI� WLPH� ����PLQXWHV�
ZLOO�GR��VZHOOV�WKH�PRRG�FRQWUROOLQJ�UHJLRQV�RI�\RXU�EUDLQ�
ZLWK�HQGRUSKLQV��6R�D�EULVN�KDOI�KRXU�ZDON�HYHU\�GD\�ZLOO�
ERRVW�\RXU�VSLULWV�$1'�\RXU�KHDOWK�

%H�VRFLDO
)ULHQGVKLS�LV�SRZHUIXO�PHQWDO�PHGLFLQH��3HRSOH�ZLWK�VWURQJ�
VRFLDO� VNLOOV� UDQN� LQ� WKH� KLJKHVW� OHYHOV� RI� KDSSLQHVV�� ZKLOH�
VRFLDO�LVRODWLRQ�WRUSHGRHV�ZHOO�EHLQJ��*RLQJ�RXW�ZLWK�IULHQGV�
LV�QRW�D�OX[XU\��LW�LV�DQ�LQYHVWPHQW�LQ�\RXU�KHDOWK�

:DWFK�\RXU�OLIHVW\OH
6WUHVV� LV�HDVLHU� WR�KDQGOH�ZKHQ�\RXU�PLQG�DQG�ERG\�DUH� LQ�
WLS�WRS�VKDSH��6WDUW�E\�SDPSHULQJ�\RXU�KHDOWK�ZLWK�D�EDODQFHG�
GLHW��UHJXODU�FKHFNXSV��DQG���WR���KRXUV�RI�VOHHS�SHU�QLJKW��OHVV�

VOHHS��LQFUHDVHV�VWUHVV�KRUPRQHV�DQG�
GLPLQLVKHV�JURZWK�KRUPRQH���:KHQ�\RX�¿QG�\RXUVHOI�WHQVLQJ�
XS�RYHU�WKH�WKLQJV�\RX�FDQ¶W�FRQWURO��\RXU�PXVW�WU\�WKLV�VLPSOH�
DQWLGRWH���VZLWFK�\RXU�IRFXV�WR�WKH�WKLQJV�\RX�XVXDOO\�LJQRUH���
OLNH�\RXU�EUHDWKLQJ��$�GHHS�EUHDWK�FDQ�KHOS�\RX�UHJDLQ�\RXU�
VHOI�FRQWURO�
/RYH�ZKDW�\RX�GR�
,I�\RX�PDNH�D�SLH�FKDUW�RI�KRZ�PXFK�RI�\RXU� WLPH�JRHV�WR�
ZKDW��ZLOO� WKH� WKLQJV� WKDW�JLYH�PHDQLQJ� WR�\RXU� OLIH�KDYH�D�
ODUJH�VKDUH�RI�WKH�SLH"��+RZ�\RX�UDWH�\RXU�RZQ�ZHOO�EHLQJ�LV�
EDVHG�RQ�KRZ�PXFK�IXO¿OOPHQW�\RX�JHW�IURP�HYHU\GD\�WKLQJV���
7KH\�PD\�EH�UDLVLQJ�NLGV�RU�ZRUNLQJ�RQ�D�SURMHFW�\RX�ORYH��
RU�GRLQJ�YROXQWDU\�ZRUN��0DNH�WLPH�IRU�ZKDW�\RX�WUXO\�YDOXH�

.QRZ�ZKDW�KDSSLQHVV�LV
,W� LVQ¶W� ZHDULQJ� GHVLJQHU� FORWKHV� RU� KDYLQJ� GLQQHU� ZLWK�
*HRUJH�&ORRQH\�RU�$QJHOLQD�-ROLH��7KHVH�MXVW�JLYH�\RX�IXQ��
D�PRPHQWDU\�WKULOO��7UXH�KDSSLQHVV�LV�XVLQJ�\RXU�VWUHQJWKV�WR�
JURZ�DQG�PHHW�\RXU�SRWHQWLDO��
4XHVWLRQV�WR�WKH�WH[W��
'LVFXVV�WKHP�LQ�SDLUV�JURXSV�
��� :KDW�IDFW�ZDV�UHYHDOHG�E\�UHVHDUFK�DW�WKH�8QLYHUVLW\�

RI�&KLFDJR"�'R�\RX�¿QG�LW�VXUSULVLQJ"�+RZ�GRHV�LW�
FRPSDUH�ZLWK�\RXU�RZQ�H[SHULHQFH"

��� :KDW�H[SODQDWLRQ�LV�JLYHQ�LQ�WKH�WH[W�WR�WKLV�VXUSULVLQJ�
IDFW"

��� :KDW�LV�FRUUHFW�DFFRUGLQJ�WR�WKH�WH[W�
� D��SHRSOH�DUH�ERUQ�ZLWK�D�SRVLWLYH�RXWORRN�
� E��\RX�FDQ�¿QG�KDSSLQHVV�
��� :KDW�DUH�WKH�EHQH¿WV�RI�D�SRVLWLYH�RXWORRN"
��� +RZ�FDQ�PDQDJLQJ�\RXU�RZQ�¿QDQFHV�KHOS�\RX�WR�EH�

KDSS\"
��� :KDW�LV�D�³VDIHW\�QHW´"�+RZ�FDQ�ZH�PDNH�LW"
��� +RZ�FDQ�SK\VLFDO�DFWLYLW\�LPSURYH�\RXU�TXDOLW\�RI�OLIH"�

:KDW�LV�³HQGRUSKLQH´"�:KDW�LV�LW�UHVSRQVLEOH�IRU"
��� :K\�GR�WKH\�VD\�WKDW�IULHQGVKLS�LV�D�³PHQWDO�PHGLFLQH´"�

:KDW�LV�PRUH�LPSRUWDQW�IRU�\RX��VRFLDOL]LQJ�ZLWK�IULHQGV�
RU�FUHDWLQJ�\RX�RZQ�SHUVRQDO�VSDFH"

��� :KDW�LV�UHFRPPHQGHG�WR�¿JKW�VWUHVV"�,V�LW�HDVLHU�VDLG�
WKDW�GRQH"�+DYH�\RX�HYHU�WULHG�
EUHDWKLQJ�H[HUFLVHV�WR�UHJDLQ�\RXU�
RZQ�VHOI�FRQWURO"
���� :KDW�GRHV��³PDNH�WLPH�IRU�
ZKDW�\RX�WUXO\�YDOXH´�PHDQ"
���� :KDW�GH¿QLWLRQ�RI�WUXH�
KDSSLQHVV�LV�JLYHQ�LQ�WKH�ODVW�
SDUDJUDSK"�'R�\RX�DJUHH�ZLWK�LW"�
:KDW�LV�WUXH�KDSSLQHVV�IRU�\RX"����

+RPH�$VVLJQPHQW

:(//�%(,1*
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7DVN�����5HDG�WKH�WH[W�EHORZ��:KDW�GR�\RX�WKLQN�DERXW�WKH�¿QGLQJV�RI�WKH�UHVHDUFK"��

7(1�,1',&$7256�2)�$�+$33<�62&,(7<
-XVW�DERXW�HYHU\RQH�VHHPV�WR�EH�ZULWLQJ�DERXW�KDSSLQHVV�WKHVH�GD\V�±�HYHQ�LQYHVWPHQW�EDQNHUV��
'HXWVFKH�%DQN�HFRQRPLVW�6WHIDQ�%HUJKHLP�DQDO\VHV����ULFK�FRXQWULHV��DQG�FRPHV�XS�ZLWK�IRXU�
YDULHWLHV�RI�FDSLWDOLVP��WKH�KDSS\�YDULHW\��'HQPDUN��6ZHGHQ��1RUZD\��WKH�1HWKHUODQGV��&DQDGD��
WKH�8.��WKH�86��$XVWUDOLD��6ZLW]HUODQG��*HUPDQ\��6SDLQ��)UDQFH��%HOJLXP�DQG�$XVWULD���WKH�
XQKDSS\�YDULHW\��3RUWXJDO��,WDO\�DQG�*UHHFH���DQG�WKH�)DU�(DVWHUQ�YDULHW\��-DSDQ�DQG�.RUHD���6R�
ZKLFK�FRXQWULHV�EHQH¿W�IURP�KDSS\�FDSLWDOLVP"�,W¶V�WKH�XVXDO�VXVSHFWV�±�WKH�6FDQGLQDYLDQV�DQG�
WKH�$QJOR�6D[RQV�
µ7KH�KDSS\�YDULHW\�RI�FDSLWDOLVP¶�KDYH�RUJDQL]HG�WKHLU�VRFLHW\�DQG�LQVWLWXWLRQV�LQ�VXFK�D�ZD\�WKDW�

WKH\�SURYLGH�FRQGLWLRQV�LPSRUWDQW�IRU�KXPDQ�KDSSLQHVV�
,Q�IDFW��RYHU�WKH�ODVW�WHQ�\HDUV�LW�KDV�EHHQ�WKH�,ULVK��WKH�6SDQLVK�DQG�WKH�6FDQGLQDYLDQV�ZKR�KDYH�VXFFHHGHG�LQ�LPSOHPHQWLQJ�
FRQVLGHUDEOH�KDSSLQHVV�HQKDQFLQJ�FKDQJHV�
%HUJKHLP¶V�SDSHU��³7KH�KDSS\�YDULHW\�RI�FDSLWDOLVP´�LGHQWL¿HV�WHQ�LQGLFDWRUV�IRU�D�KDSS\�VRFLHW\�

��� +LJK�GHJUHH�RI�WUXVW�LQ�IHOORZ�FLWL]HQV
��� /RZ�OHYHO�RI�FRUUXSWLRQ
��� /RZ�XQHPSOR\PHQW
��� +LJK�OHYHO�RI�HGXFDWLRQ
��� +LJK�LQFRPH
��� +LJK�HPSOR\PHQW�UDWH�RI�ROGHU�SHRSOH
��� 6PDOO�VKDGRZ�HFRQRP\
��� ([WHQVLYH�HFRQRPLF�IUHHGRP
��� +LJK�HPSOR\PHQW�SURWHFWLRQ
����+LJK�ELUWK�UDWH���

�

7KH�NH\�OHVVRQ�RI�PXFK�UHFHQW�FURVV�QDWLRQDO�KDSSLQHVV�UHVHDUFK��DQG�WKH�UHFHQW�GHEDWHV�DERXW�VRFLDO�(XURSH��LV�WKDW�WKHUH�
LV�PRUH�WKDW�RQH�SDWK�WR�HFRQRPLF�SURVSHULW\�DQG�WR�KLJK�OHYHOV�RI�ZHOO�EHLQJ��2QH�LV�WKH�6FDQGLQDYLDQ�PRGHO�RI�VRFLDO�
GHPRFUDWLF�FDSLWDOLVP��7KH�RWKHU�LV�WKH�$QJOR�6D[RQ�PRGHO�RI�OLEHUDO�FDSLWDOLVP�±�WKH�VR�FDOOHG�µ$QJORVSKHUH¶��7KH\�HDFK�
KDYH�WKHLU�SURV�DQG�FRQV��EXW�ERWK�DUH�DVVRFLDWHG�ZLWK�ORZ�XQHPSOR\PHQW��UREXVW�HFRQRPLF�JURZWK��DQG�DERYH�DYHUDJH�
OHYHOV�RI�KDSSLQHVV�DQG�OLIH�VDWLVIDFWLRQ��

7DVN����6SHDNLQJ�:ULWLQJ�WDVN�
3UHSDUH� D�PLQL�SUHVHQWDWLRQ� RQ� WKH� TXDOLW\� RI� OLIH� DQG�
µLQGLFDWRUV�IRU�D�KDSS\�VRFLHW\¶� LQ�RQH�RI� WKH�FRXQWULHV�
IHDWXUHG�LQ�WKH�UHVHDUFK���<RX�ZLOO�KDYH�WR�FRQGXFW�\RXU�
RZQ�UHVHDUFK�LQWR�WKH�FRXQWU\�\RX�KDYH�FKRVHQ��'R�QRW�
RQO\�XVH�*RRJOH�RU�:LNLSHGLD��3URYLGH�HYLGHQFH�RI�WKH�
VRXUFHV�\RX�XVHG���&RQVXOW�WKH�*XLGHOLQHV�IRU�SUHVHQWLQJ�
LQIRUPDWLRQ�DW�WKH�HQG�RI�WKLV�8QLW�

RPH�$VVLJQPHQW+



(QJOLVK�IRU�6WXGHQWV��

8QLW��

¾����8QGHUVWDQG�WKH�RYHUDOO�PHDQLQJ�RI�DQ�DXWKHQWLF�WH[W�ZLWKLQ�WKH�WRSLF�DUHD�µZHOOEHLQJ�DQG�KDSSLQHVV¶�
¾����:ULWH�D�IRUPDO�OHWWHU�H[SUHVVLQJ�P\�SRLQW�RI�YLHZ�RQ�D�SDUWLFXODU�WRSLF��D�+HDOWK\�/LIHVW\OH��
¾����'HDO�ZLWK�TXHVWLRQV��SDUWLFLSDWH�LQ�GLVFXVVLRQ��H[SUHVV�P\�RSLQLRQ��DQG�SUHVHQW�DUJXPHQWV�RQ�WKH���
�����WRSLFV�RI�WKH�XQLW�
¾����8VH�PRGDO�YHUEV�DQG�OLQN�YHUEV��FRUUHFWO\�LQ�P\�ZULWLQJ��DQG�VSHHFK�

$IWHU�VWXG\LQJ�8QLW�����,�FDQ�

:(//�%(,1*

Ɏɨɪɦɵ�ɦɨɞɚɥɶɧɵɯ�
ɝɥɚɝɨɥɨɜ
Ɇɨɞɚɥɶɧɵɟ�ɝɥɚɝɨɥɵ�ɧɟ�ɢɦɟɸɬ�
ɜɫɟɯ�ɮɨɪɦ��ɤɨɬɨɪɵɟ�ɢɦɟɸɬ�
ɞɪɭɝɢɟ�ɝɥɚɝɨɥɵ��Ɇɨɞɚɥɶɧɵɟ�
ɝɥɚɝɨɥɵ�ɧɟ�ɢɦɟɸɬ�ɧɟɥɢɱɧɵɯ�
ɮɨɪɦ�±�ɢɧɮɢɧɢɬɢɜɚ��
ɩɪɢɱɚɫɬɢɹ�ɢ�ɝɟɪɭɧɞɢɹ��ȼ���ɦ�
ɥɢɰɟ�ɟɞɢɧɫɬɜɟɧɧɨɝɨ�ɱɢɫɥɚ�

ɧɚɫɬɨɹɳɟɝɨ�ɜɪɟɦɟɧɢ�ɦɨɞɚɥɶɧɵɟ�ɝɥɚɝɨɥɵ�
ɧɟ�ɢɦɟɸɬ�ɨɤɨɧɱɚɧɢɹ�±V��
+H�FDQ�EH�KDSS\�HYHQ�ZLWKRXW�PRQH\��
6KH�PXVW�EH�YHU\�WKULIW\��VKH�KDV�D�ELJ�KRXVHKROG�
ɂɧɮɢɧɢɬɢɜ��ɫɥɟɞɭɸɳɢɣ�ɡɚ�ɦɨɞɚɥɶɧɵɦ�ɝɥɚɝɨɥɨɦ��ɧɟ�

ɢɦɟɟɬ�ɱɚɫɬɢɰɵ�WR��ɂɫɤɥɸɱɟɧɢɟ�ɫɨɫɬɚɜɥɹɸɬ�ɝɥɚɝɨɥɵ�
RXJKW�WR�ɢ�KDYH�WR�
<RX�RXJKW�WR�KHOS�\RXU�SDUHQWV��
,�KDYH�WR�JR�
ȼɨɩɪɨɫɢɬɟɥɶɧɚɹ�ɮɨɪɦɚ�ɨɛɪɚɡɭɟɬɫɹ�ɛɟɡ�
ɜɫɩɨɦɨɝɚɬɟɥɶɧɨɝɨ�ɝɥɚɝɨɥɚ��ɦɨɞɚɥɶɧɵɣ�ɝɥɚɝɨɥ�ɫɬɚɜɢɬɫɹ�
ɩɟɪɟɞ�ɩɨɞɥɟɠɚɳɢɦ�
0D\�,�FRPH�LQ"
Ɉɬɪɢɰɚɬɟɥɶɧɚɹ�ɮɨɪɦɚ�ɨɛɪɚɡɭɟɬɫɹ�ɩɪɢ�ɩɨɦɨɳɢ�
ɱɚɫɬɢɰɵ�QRW��ɤɨɬɨɪɚɹ�ɫɬɚɜɢɬɫɹ�ɧɟɩɨɫɪɟɞɫɬɜɟɧɧɨ�ɩɨɫɥɟ�
ɦɨɞɚɥɶɧɨɝɨ�ɝɥɚɝɨɥɚ��ȼ�ɧɚɫɬɨɹɳɟɦ�ɜɪɟɦɟɧɢ�ɝɥɚɝɨɥ�ɫDQ�
ɩɢɲɟɬɫɹ�ɫɥɢɬɧɨ�ɫ�QRW��
6KH�FDQQRW�GR�LW�
Ƚɥɚɝɨɥɵ�FDQ�ɢ�PD\�ɢɦɟɸɬ�ɮɨɪɦɭ�ɧɚɫɬɨɹɳɟɝɨ�ɜɪɟɦɟɧɢ�
ɢ�ɮɨɪɦɭ�ɩɪɨɲɟɞɲɟɝɨ�ɜɪɟɦɟɧɢ��FDQ�±�FRXOG��PD\�±�

*UDPPDU�5HIHUHQFH

7DVN����6KDSLQJ�WKH�/DQJXDJH��

,I�WDNLQJ�VRPHRQH�RU�VRPHWKLQJ�DW�IDFH�YDOXH�PHDQV�DFFHSWLQJ�VRPHRQH�RU�VRPHWKLQJ�
MXVW�DV�LW�DSSHDUV��WR�EHOLHYH�WKDW�WKH�ZD\�WKLQJV�DSSHDU�LV�WKH�ZD\�WKH\�UHDOO\�DUH��ZKDW�
GR�WKH�IROORZLQJ�LGLRPV�LPSO\�

�����IDFH�WKH�IDFWV

�����/HW¶V�IDFH�LW�

�����SXW�RQ�D�EROG�IDFH�

�����KDYH��KLJK�SUR¿OH

�����NHHS�D�ORZ�SUR¿OH�

�����GR�DQ�DERXW�IDFH

�����UHG�IDFHG

�������D�IDFHOHVV�DXWKRULW\�

�������*HW�\RXU�OLSVWLFN�DQG�SXW�\RXU�IDFH�RQ�

������EH�EOXH�IDFHG�ZLWK�FROG

������D�FROG�IDFHG�OLDU

������IXOO�IDFH

������SXW�D�IDFH�WR�WKH�QDPH

������WKH�1HZ�/RRN
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PLJKW���Ɏɨɪɦɚ�PLJKW��ɤɚɤ�ɩɪɚɜɢɥɨ��ɢɫɩɨɥɶɡɭɟɬɫɹ�ɞɥɹ�
ɜɵɪɚɠɟɧɢɹ�ɩɪɟɞɩɨɥɨɠɟɧɢɹ��ɚ�ɧɟ�ɪɚɡɪɟɲɟɧɢɹ��,W�PLJKW�
UDLQ�WKLV�DIWHUQRRQ��+H�PLJKW�KDYH�GRQH�LW��
Ƚɥɚɝɨɥɵ�PXVW��RXJKW�WR�ɢ�QHHG�ɢɦɟɸɬ�ɬɨɥɶɤɨ�ɮɨɪɦɭ�
ɧɚɫɬɨɹɳɟɝɨ�ɜɪɟɦɟɧɢ��Ⱦɥɹ�ɜɵɪɚɠɟɧɢɹ�ɞɨɥɠɟɧɫɬɜɨɜɚɧɢɹ�
ɜ�ɩɪɨɲɟɞɲɟɦ�ɢ�ɛɭɞɭɳɟɦ�ɜɦɟɫɬɨ�PXVW�ɭɩɨɬɪɟɛɥɹɟɬɫɹ�
ɝɥɚɝɨɥ�KDYH�WR�ɜ�ɫɨɨɬɜɟɬɫɬɜɭɸɳɟɣ�ɮɨɪɦɟ��
,�KDG�WR�JR�WKHUH�DW�RQFH�
,�ZLOO�KDYH�WR�UHYLVH�EHIRUH�WKH�H[DPV�
Ƚɥɚɝɨɥɵ�VKRXOG�ɢ�RXJKW�WR�ɭɩɨɬɪɟɛɥɹɸɬɫɹ�ɞɥɹ�
ɜɵɪɚɠɟɧɢɹ�ɦɨɪɚɥɶɧɨɝɨ�ɞɨɥɝɚ�ɢ�ɪɟɤɨɦɟɧɞɚɰɢɣ��
ɨɬɧɨɫɹɳɢɯɫɹ�ɤ�ɧɚɫɬɨɹɳɟɦɭ�ɢ�ɛɭɞɭɳɟɦɭ��
3HRSOH�VKRXOG�GULYH�PRUH�FDUHIXOO\��
:H�RXJKW�WR�KHOS�RXU�IULHQGV��
ɗɬɢ�ɝɥɚɝɨɥɵ�ɛɥɢɡɤɢ�ɩɨ�ɡɧɚɱɟɧɢɸ�ɢ�ɱɚɫɬɨ�
ɜɡɚɢɦɨɡɚɦɟɧɹɟɦɵ��6KRXOG�ɢ�ɨXJKW�WR�ɜ�ɫɨɱɟɬɚɧɢɢ�
ɫ�3HUIHFW�,Q¿QLWLYH�ɭɩɨɬɪɟɛɥɹɸɬɫɹ�ɩɨ�ɨɬɧɨɲɟɧɢɸ�ɤ�
ɩɪɨɲɟɞɲɟɦɭ�ɢ�ɜɵɪɚɠɚɸɬ�ɩɨɪɢɰɚɧɢɟ�ɢɥɢ�ɭɩɪɟɤ��
,�VKRXOG�KDYH�SKRQHG�1LFN�WKLV�PRUQLQJ��EXW�,�IRUJRW�
+H�RXJKW�WR�KDYH�IRXQG�D�MRE�ORQJ�DJR��
6KRXOG���3HUIHFW�,Q¿QLWLYH�ɬɚɤɠɟ�ɨɛɨɡɧɚɱɚɟɬ��ɱɬɨ�

ɞɟɣɫɬɜɢɟ�ɦɨɝɥɨ�ɩɪɨɢɡɨɣɬɢ�ɜ�ɩɪɨɲɥɨɦ�
7HQ�R¶FORFN��VKH�VKRXOG�KDYH�DUULYHG�LQ�WKH�RI¿FH�E\�QRZ�
Ƚɥɚɝɨɥ�QHHG�ɭɩɨɬɪɟɛɥɹɟɬɫɹ�ɜ�ɮɨɪɦɟ�3UHVHQW�6LPSOH�ɜ�
ɜɨɩɪɨɫɢɬɟɥɶɧɵɯ�ɢ�ɨɬɪɢɰɚɬɟɥɶɧɵɯ�ɩɪɟɞɥɨɠɟɧɢɹɯ��
1HHG�VKH�WDON�WR�\RX"�
<RX�QHHGQ¶W�FRPH�VR�HDUO\�
1HHGQ¶W�ɜ�ɫɨɱɟɬɚɧɢɢ�ɫ�3HUIHFW�,Q¿QLWLYH�ɭɩɨɬɪɟɛɥɹɟɬɫɹ�
ɩɨ�ɨɬɧɨɲɟɧɢɸ�ɤ�ɩɪɨɲɟɞɲɟɦɭ�ɢ�ɜɵɪɚɠɚɟɬ�ɨɬɫɭɬɫɬɜɢɟ�
ɧɟɨɛɯɨɞɢɦɨɫɬɢ�ɫɨɜɟɪɲɚɬɶ�ɬɨ�ɞɟɣɫɬɜɢɟ��ɤɨɬɨɪɨɟ�ɛɵɥɨ�
ɫɨɜɟɪɲɟɧɨ��
<RX�QHHGQ¶W�KDYH�ZRUULHG�DERXW�WKH�UHVXOWV�VR�PXFK���%XW�
\RX�GLG��

Ɇɨɞɚɥɶɧɵɟ�ɝɥɚɝɨɥɵ�ɜ�ɤɨɫɜɟɧɧɨɣ�ɪɟɱɢ
ɉɪɢ�ɩɟɪɟɜɨɞɟ�ɩɪɹɦɨɣ�ɪɟɱɢ�ɜ�ɤɨɫɜɟɧɧɭɸ�ɦɨɞɚɥɶɧɵɟ�
ɝɥɚɝɨɥɵ�PXVW��QHHGQ¶W��VKRXOG��RXJKW�WR��FRXOG�ɢ�PLJKW��
ɤɚɤ�ɩɪɚɜɢɥɨ��ɨɫɬɚɸɬɫɹ�ɛɟɡ�ɢɡɦɟɧɟɧɢɣ��
³,W�LV�SUHWW\�ODWH��,�UHDOO\�PXVW�JR�´�±�6KH�VDLG�LW�ZDV�SUHWW\�
ODWH�DQG�VKH�UHDOO\�PXVW�JR�
³<RX�QHHGQ¶W�SUHWHQG�WR�EH�VRUU\�´�±�,�VDLG�KH�QHHGQ¶W�
SUHWHQG�WR�EH�VRUU\�

:ULWLQJ�5HIHUHQFH�WR�WKH�8QLW
*XLGHOLQHV�IRU�SUHVHQWLQJ�LQIRUPDWLRQ�
7KHVH�H[SUHVVLRQV�DUH�XVHG�IRU�HDFK�RI�WKH�VWDJH��LQYROYHG�LQ�SUHVHQWLQJ�
LQIRUPDWLRQ�

���,QWURGXFLQJ�
7KH�VXEMHFW�RI�P\�SUHVHQWDWLRQ�LV«
,�ZRXOG�OLNH�WR�JLYH�D�EULHI�RYHUYLHZ�RI«

���6WUXFWXULQJ
0\�SUHVHQWDWLRQ�ZLOO�EH�LQ�WKUHH��IRXU��SDUWV«
)LUVW�RI�DOO��)LUVWO\��6HFRQGO\��7KLUGO\��)LQDOO\

���5HIHUULQJ�WR�YLVXDOV
$V�\RX�FDQ�VHH�IURP�WKH�JUDSK�SLH�FKDUW��SLFWRJUDP«

���0RYLQJ�RQ�WR�D�QHZ�SRLQW
1RZ�,�ZRXOG�OLNH�WR�GHVFULEH«
7XUQLQJ�QRZ�WR«

���6XPPDULVLQJ�DQG�FRQFOXGLQJ
7R�VXP�XS«
6R��WR�JR�RYHU�WKH�PDLQ�SRLQWV«
,¶G�OLNH�WR�FRQFOXGH�E\�VD\LQJ«

���(QGLQJ�D�SUHVHQWDWLRQ
7KDQN�\RX�IRU�OLVWHQLQJ�WR�PH�
,I�\RX�KDYH�DQ\�TXHVWLRQV��,�ZRXOG�EH�SOHDVHG�WR�DQVZHU�WKHP�
�%DVHG�RQ�WKH�PDWHULDOV�RI�0DUNHW�/HDGHU�E\�3��6WUXWW��/RQJPDQ�
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:KDW�GR�\RX�WKLQN�VWUHVV�LV"

:KDW�GR�\RX�GR�WR�UHOLHYH�VWUHVV"

&DQ�D�ELJ�FLW\�ZLWK�LWV�QRLVH�FDXVH�VWUHVV"

:KDW�DUH�WKH�DGYDQWDJHV�RI�OLYLQJ�LQ�D�PHJDSROLV"

&DQ�\RX�QDPH�WKH�GLVDGYDQWDJHV�RI�OLYLQJ�LQ�D�ELJ�FLW\"

:$50,1*�83�

$FWLYH

3DVVLYH

)RUPV

SDVW�������������SUHVHQW����������IXWXUH SDVW��������������SUHVHQW����������IXWXUH SDVW�����������SUHVHQW����������IXWXUH

7KLV�79�VHW�ZLOO�EH�VROG�WRPRUURZ�

7KH\�ZLOO�VHOO�WKLV�79�VHW�WRPRUURZ�

3DVVLYH��,QGH¿QLWH��6LPSOH��7HQVH�IRUPV

%(�'21(��%(�9��

,�DP�RIWHQ�LQYLWHG�WR�SDUWLHV�

)ULHQGV�RIWHQ�LQYLWH�PH�WR�SDUWLHV�

$P
,V������������������3DUWLFLSOH�,,
$UH

0\�JUDQGIDWKHU�ZDV�D�ZULWHU��
+H�ZURWH�WKLV�QRYHO�LQ������

7KLV�QRYHO�ZDV�ZULWWHQ�LQ������

:DV
�����������������������3DUWLFLSOH�,,
:HUH

6KDOO�EH
����������������������������3DUWLFLSOH�,,
:LOO�EH

ɋɤɚɡɭɟɦɨɟ�ɜ�ɮɨɪɦɟ�,QGH¿QLWH��6LPSOH��ɫɬɪɚɞɚɬɟɥɶɧɨɝɨ�ɡɚɥɨɝɚ�ɨɛɪɚɡɭɟɬɫɹ�ɩɪɢ�ɩɨɦɨɳɢ�ɜɫɩɨɦɨɝɚɬɟɥɶɧɨɝɨ�
ɝɥɚɝɨɥɚ�WR�EH�ɜ�ɫɨɨɬɜɟɬɫɬɜɭɸɳɟɦ�ɜɪɟɦɟɧɢ�ɢ�ɥɢɰɟ�ɩɥɸɫ�3DUWLFLSOH�,,�ɫɦɵɫɥɨɜɨɝɨ�ɝɥɚɝɨɥɚ�
8VH�
��:KHQ�LW�LV�QRW�QHFHVVDU\�WR�PHQWLRQ�WKH�GRHU�RI�WKH�DFWLRQ�EHFDXVH�LW�LV�REYLRXV�ZKR�WKH\�DUH�RU�WKH\�DUH�
SHRSOH�LQ�JHQHUDO�
5RRPV�LQ�RXU�KRWHO�DUH�FOHDQHG�GDLO\�
<RXU�WHVWV�ZLOO�EH�FKHFNHG�WRGD\�
+H�LV�VXVSHFWHG�RI�WDNLQJ�EULEHV�
6KH�LV�VDLG�WR�EH�YHU\�JHQHURXV�

��:KHQ�ZH�ZDQW�WR�WDON�DERXW�DQ�DFWLRQ�EXW�DUH�QRW�LQWHUHVWHG�LQ�VD\LQJ�ZKR�RU�ZKDW�GRHV�RU�GLG�LW�
7KH�UHVXOWV�ZHUH�QRW�DQDO\VHG�LQ�WLPH�
$�QHZ�SXEOLF�OLEUDU\�LV�EHLQJ�EXLOW�E\�RXU�ORFDO�FRXQFLO�

��:KHQ�ZH�GRQ¶W�NQRZ�ZKR�GLG�WKH�DFWLRQ�
<RX¶OO�EH�PHW�DW�WKH�DLUSRUW�



5HDGLQJ

0RVFRZ�,QVWLWXWH�RI�)RUHLJQ�/DQJXDJHV

8UEDQ� VWUHVV� LV� WKH� VWUHVV� RI�
OLYLQJ� LQ� D� ELJ� FLW\�� $OO� WKRVH�
SHRSOH�ZKR�OLYH�LQ�ELJ�FLWLHV�KDYH�
WR� FRH[LVW� ZLWK� VLWXDWLRQV� WKDW�
FRQVLVWHQWO\� SURGXFH� XQGHVLUDEOH�
VWUHVV��7KLV�VWUHVV�FRXOG�HYHQWXDOO\�
OHDG� WR� DQ[LHW\�� GHSUHVVLRQ� DQG�
RWKHU� GLVHDVHV�� 'RLQJ� WKLQJV� LQ�
D� UXVK�� WKH� SUHVVXUH� RI� KDYLQJ� D�

PLOOLRQ� WKLQJV� WR� GR�� WUDI¿F� MDPV�� KHFWLF� VFKHGXOHV��
GHDGOLQHV�� WRR�PDQ\�SHRSOH� LQ� WRR� OLWWOH� VSDFH�� QRLVH��
SROOXWLRQ��HWF��FDQ�WXUQ�RXU�OLYHV�LQWR�D�VWDWH�RI�DEVROXWH�
FKDRV��6R��KRZ�FDQ�ZH�SUHYHQW� WKLV� IURP�KDSSHQLQJ"�
+HUH�LV�D�VHULHV�RI�WLSV�WR�PDQDJH�DQG�UHGXFH�WKH�GDLO\�
OHYHOV�RI�VWUHVV��

���:H�KDYH�WR�RUJDQL]H�RXU�WLPH�WR�ERRVW�SURGXFWLYLW\�
DQG�WR�UHOLHYH�VWUHVV��3V\FKRORJLVWV�VXJJHVW�FUHDWLQJ�D�
WR�GR�OLVW�E\�ZULWLQJ�GRZQ�GHDGOLQHV�IRU�DFFRPSOLVKLQJ�
FHUWDLQ� WDVNV�� ZKLFK� ZLOO� KHOS� \RX� DYRLG� WKH� µODVW�
PLQXWH¶� KXUU\� DQG� JLYH� \RX� PRUH� WLPH� WR� VSDUH�� %\�
ZDNLQJ� XS� KDOI� DQ� KRXU� HDUOLHU� WKDQ� XVXDO� \RX� FRXOG�
FUHDWH�VRPH�SHUVRQDO�WLPH�WR�UHOD[�DQG�SODQ�\RXU�GD\��
:DONLQJ�DURXQG�FDOPO\�DQG�TXLHWO\�LV�DQRWKHU�WLS��DUULYH�
DW�SODFHV�ZKHUH�\RXU�SUHVHQFH�LV�UHTXLUHG��XQLYHUVLW\��
GDWH�� MRE�� HWF��� ZLWK� HQRXJK� WLPH�� EUHDWKH� DQG� HQMR\�
\RXU�PRUQLQJ�RU�DIWHUQRRQ�ZDON��

���<RX�KDYH� WR� DQDO\]H�ZKDW� LV� DGYLVDEOH� IRU� \RX��
0D\EH�\RX�VKRXOG�XVH�SXEOLF�WUDQVSRUW��RU�SHUKDSV�LW¶V�
EHWWHU�IRU�\RX�WR�XVH�\RXU�FDU�RU�PRWRUELNH��'HSHQGLQJ�
RQ� WKH� GLVWDQFH� DQG� WKH� WUDYHOOLQJ� H[SHQVHV�� SXEOLF�
WUDQVSRUW�FRXOG�EH�D�JRRG�FKRLFH��%HVLGHV��ZKHQ�\RX�
XVH� SXEOLF� WUDQVSRUW� \RX� GRQ¶W� KDYH� WR� GR� DQ\WKLQJ�
EXW� VLW� EDFN� DQG� UHOD[�� 7KH� GULYHU� ZLOO� WDNH� \RX� WR�
\RXU�GHVWLQDWLRQ�ZKLOH�\RX�DUH�UHDGLQJ�D�JRRG�ERRN�RU�

OLVWHQLQJ�WR�\RXU�IDYRXULWH�PXVLF�RQ�\RXU�L3RG��
���,W�LV�DOVR�DGYLVDEOH�WR�KDYH�D�SODFH�ZKHUH�\RX�IHHO�

FRPIRUWDEOH�DQG�FDOP��ZKLFK�KHOSV�\RX�UHOD[��ERWK�LQ�
\RXU�KRPH�DQG�DW�\RXU�MRE��,W�LV�FRQYHQLHQW�LI�WKH�SODFH�
LV�TXLHW�DQG�VLOHQW�EHFDXVH�LW�ZLOO�EH�HDVLHU�IRU�\RX�WR�
GLVWUDFW�\RXU�PLQG�IURP�WKH�GDLO\�URXWLQH��,Q�D�QXWVKHOO��
¿QG�D�UHIXJH�ZKHUH�\RX�FDQ�KDYH�VRPH�WLPH�RQ�\RXU�
RZQ��ZLWK�QR�SHRSOH�DURXQG�WR�ERWKHU�\RX��:KHQ�\RX�
DUH�VWUHVVHG�\RX�FRXOG�DOZD\V�JR�WKHUH�DQG�WDNH�VRPH�
PLQXWHV�WR�UHOD[��UHFKDUJH�\RXU�EDWWHULHV�DQG�HQHUJL]H�
\RXU�ERG\�DQG�PLQG��%\�UHOLHYLQJ�\RXU�VWUHVV�\RX�ZLOO�
EH�PRUH�SURGXFWLYH��HI¿FLHQW��FUHDWLYH�DQG�KDSS\��7KLV�
LV� QR� GLI¿FXOW� WDVN�� IRU� ELJ� FLWLHV� DUH� IXOO� RI�PDJLFDO�
ZRQGHUIXO�SODFHV�ZKHUH�\RX�FDQ�JR��(QMR\�WKH�FLW\��*R�
RXW�IRU�D�ZDON��JR�WR�LWV�JUHHQ�SDUNV��VLW�EDFN�RQ�D�EHQFK�
DQG�DGPLUH�WKH�EOXH�VN\��)RU�VRPH�JRLQJ�WR�D�EDU�PLJKW�
VHHP�PRUH�SUHIHUDEOH� WKDQ�VLWWLQJ� LQ�D�TXLHW� VSRW�DQG�
ZDWFKLQJ� WKH�ZRUOG�JR�E\��$V�\RX�FDQ�VHH��D�ELJ�FLW\�
JLYHV� \RX� D� ORW� RI� RSWLRQV��<RX� RQO\� KDYH� WR� FKRRVH�
\RXU�VSHFLDO�SODFHV�DQG�HQMR\�WKHP��

���+RZ�PDQ\�RI�XV��GXH�WR�RXU�MRE�RU�RXU�KREELHV�
RU� ERWK�� DUH� IRU� D� ODUJH� SDUW� RI� WKH� GD\� LQ� IURQW� RI� D�
VFUHHQ��3&��79��FHOO�SKRQH��HWF��"�:KDW�LI�\RX�VZLWFK�
RII�DOO�HOHFWURQLF�GHYLFHV�ZKHQ�\RX�DUULYH�KRPH��RU�DW�
OHDVW�IRU�WZR�KRXUV�D�GD\���VR�QR�VXU¿QJ��ZDWFKLQJ�RU�
SOD\LQJ�ZLWK�D�VFUHHQ"�<RX�ZLOO�KDYH�PRUH�VSDUH�WLPH�
WR�GR�WKRVH�DFWLYLWLHV�\RX�HQMR\�OLNH�SDLQWLQJ��GUDZLQJ��
UHDGLQJ��ZULWLQJ��ZKR�NQRZV��ZKDWHYHU�WKLQJ�\RX�OLNH�
WR�GR�DV�ORQJ�DV�LW�GRHV�QRW�LPSO\�XVLQJ�D�VFUHHQ��*LYH�
LW�D�WU\��\RX�ZRQ¶W�UHJUHW�LW�
7KH� WKLQJ�\RX�VKRXOG�DOZD\V�NHHS� LQ�PLQG� LV� WKDW�DOO�
WKH�WLPH�\RX�VSHQG�UHOD[LQJ�DQG�IHHOLQJ�FRPIRUWDEOH�LV�
WLPH�ZHOO�LQYHVWHG�

+RZ�WR�FRSH�ZLWK�XUEDQ�VWUHVV"

��

<RX�ZLOO�UHDG�DQ�DUWLFOH�DERXW�VWUHVV�DQG�WKH�PHDQV�RI�FRS�
LQJ�ZLWK�LW��&KRRVH�WKH�PRVW�VXLWDEOH�KHDGLQJ�IURP�WKH�OLVW�
$�(�IRU�HDFK�SDUW�������RI�WKH�DUWLFOH��7KHUH�LV�RQH�H[WUD�
KHDGLQJ�\RX�GRQ¶W�QHHG�WR�XVH�
$�� 2UJDQLVH�DQG�0DQDJH�<RXU�7LPH�
%�� 7KLQN�RI�%HWWHU�7UDQVSRUW�0HDQV�
&�� )LQG�3HUVRQDO�6SDFH�
'�� )LQG�D�4XLHW�2DVLV�LQ�WKH�&LW\�
(�� 6ZLWFK�RII�7HFKQRORJ\�
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WR�FRSH�ZLWK�VWK
WR�GHDO�HIIHFWLYHO\�ZLWK�
VRPHWKLQJ�GLI¿FXOW�±�
ɫɩɪɚɜɢɬɶɫɹ��ɜɵɞɟɪɠɚɬɶ�
ɫɨɜɥɚɞɚɬɶ�
,¶P�VXUH�\RX�FDQ�FRSH�
ZLWK�VXFK�ZRUNORDG�
XUEDQ
LQ��UHODWLQJ�WR��RU�FKDUDF�
WHULVWLF�RI�D�WRZQ�RU�FLW\�±�
ɝɨɪɨɞɫɤɨɣ�
WKH�XUEDQ�SRSXODWLRQ
WR�FRH[LVW�ZLWK�VPE�VWK
��WR�H[LVW�DW�WKH�VDPH�
WLPH�RU�LQ�WKH�VDPH�SODFH�
7UDGLWLRQDO�DQG�PRGHUQ�
YDOXHV�FRH[LVW�LQ�1HZ�
=HDODQG�
����RI�QDWLRQV�RU�SHRSOHV��
WR�H[LVW�LQ�PXWXDO�WROHU�
DQFH�GHVSLWH�GLIIHUHQW�
LGHRORJLHV�RU�LQWHUHVWV�±�
ɫɨɫɭɳɟɫɬɜɨɜɚɬɶ�ɫ�ɤɟɦ�
ɥɢɛɨ�ɱɟɦ�ɥɢɛɨ�
7KH�WDVN�RI�GLSORPDF\�LV�
WR�KHOS�GLIIHUHQW�VWDWHV�WR�
H[LVW�
HYHQWXDOO\
LQ�WKH�HQG��HVSHFLDOO\�DI�
WHU�D�ORQJ�GHOD\��RU�VHULHV�
RI�SUREOHPV�±
ɜ�ɤɨɧɟɱɧɨɦ�ɫɱɟɬɟ��ɜ�
ɤɨɧɰɟ�ɤɨɧɰɨɜ��ɜ�ɢɬɨɝɟ
DQ[LHW\�
D�IHHOLQJ�RI�ZRUU\��QHU�
YRXVQHVV��RU�XQHDVH�DERXW�
VRPHWKLQJ�ZLWK�DQ�XQFHU�
WDLQ�RXWFRPH�±�
ɛɟɫɩɨɤɨɣɫɬɜɨ��ɬɪɟɜɨɝɚ�
7KHUH�LV�D�GHHS�JUDYH�
JUHDW�
KLJK�DQ[LHW\�DERXW�WKH�
SRVVLEOH
FRQVHTXHQFHV�
GLVHDVH
D�GLVRUGHU�RI�VWUXFWXUH�RU�
IXQFWLRQ�LQ�D�KXPDQ��DQL�
PDO��RU�SODQW��HVSHFLDOO\�
RQH�WKDW�SURGXFHV�VSHFL¿F�
V\PSWRPV�±�
ɛɨɥɟɡɧɶ�

7KH�ER\�FDPH�GRZQ�ZLWK�
DQ�XQNQRZQ�GLVHDVH�
UXVK�
��KDVW\�DFWLYLW\�±�
ɫɩɟɲɤɚ��ɩɨɫɩɟɲɧɨɫɬɶ�
:K\�DUH�\RX�DOZD\V�GR�
LQJ�\RXU�ZRUN�LQ�D�UXVK"
���YE�
WR�PRYH�ZLWK�XUJHQW�KDVWH�
±
ɫɩɟɲɢɬɶ��ɦɱɚɬɶɫɹ��
ɩɨɫɩɟɲɧɨ
ɞɟɥɚɬɶ�ɱɬɨ�ɬɨ��
6KH�UXVKHG�WR�FDWFK
WKH�WUDLQ��7KH�OLEUDULDQ�
RQO\�UXVKHG�WKURXJK�D�
ERRN�DQG�KDQGHG�LW�EDFN�
KHFWLF�
IXOO�RI�IUDQWLF�DFWLYLW\�±�
ɥɢɯɨɪɚɞɨɱɧɵɣ��
ɛɟɫɩɨɤɨɣɧɵɣ��
ɚɤɬɢɜɧɵɣ�
7KRVH�KHFWLF�GD\V�EHIRUH
&KULVWPDV��0RVW�EXVL�
QHVVPHQ�KDYH�D�KHFWLF�
OLIHVW\OH�
GHDGOLQH�
WKH�ODWHVW�WLPH�RU�GDWH�E\�
ZKLFK�VRPHWKLQJ�VKRXOG�
EH�FRPSOHWHG�±�
ɫɪɨɤ�ɨɤɨɧɱɚɧɢɹ�ɪɚɛɨɬɵ�
ɡɚɜɟɪɲɟɧɢɹ�ɩɪɨɟɤɬɚ��
ɤɨɧɟɱɧɵɣ�ɫɪɨɤ�
,¶OO�EH�¿UHG�LI�P\�WHDP�
GRHVQ¶W�PHHW�WKH�GHDGOLQH�
WR�SUHYHQW�
��WR�VWRS�VRPHRQH�IURP�
GRLQJ�VRPHWKLQJ��±�
ɩɪɟɞɨɬɜɪɚɳɚɬɶ�
ɩɪɟɞɭɩɪɟɠɞɚɬɶ�
7KH�ORFDO�DXWKRULWLHV�GLG�
WKHLU�EHVW�WR�SUHYHQW�WKH�
VSUHDG�RI�GLVHDVH�
��WR�NHHS�VRPHWKLQJ�IURP�
KDSSHQLQJ�±�
ɦɟɲɚɬɶ��ɩɪɟɩɹɬɫɬɜɨɜɚɬɶ�
1RWKLQJ�FRXOG�SUHYHQW�
WKHP�IURP�ZLQQLQJ�WKH�
FRPSHWLWLRQ�
SUHYHQWLYH
GHVLJQHG�WR�NHHS�VRPH�
WKLQJ�XQGHVLUDEOH�VXFK�

DV�LOOQHVV�RU�KDUP�IURP�
RFFXUULQJ�±�
ɩɪɟɞɭɩɪɟɞɢɬɟɥɶɧɵɣ�
ɩɪɟɜɟɧɬɢɜɧɵɣ��
3UHYHQWLYH�PHDVXUHV�PXVW�
EH�WDNHQ�DW�RQFH�
VHULHV��SO��VHULHV��
D�QXPEHU�RI�HYHQWV��RE�
MHFWV��RU�SHRSOH�RI�D�VLPL�
ODU�RU�UHODWHG�NLQG�FRPLQJ�
RQH�DIWHU�DQRWKHU�±
ɪɹɞ��
ɩɨɫɥɟɞɨɜɚɬɟɥɶɧɨɫɬɶ�
D�VHULHV�RI�HYHQWV
WR�ERRVW�
WR�KHOS�RU�HQFRXUDJH�
VRPHWKLQJ�WR�LQFUHDVH�RU�
LPSURYH�±
ɩɨɞɞɟɪɠɢɜɚɬɶ��
ɩɨɜɵɲɚɬɶ��ɰɟɧɭ��
ɪɟɩɭɬɚɰɢɸ��
7KH�SUL]H�VKH�ZRQ�ERRVW�
HG�KHU�FRQ¿GHQFH�
WR�UHOLHYH�
WR�FDXVH�SDLQ��GLVWUHVV�RU�
GLI¿FXOW\�WR�EHFRPH�OHVV�
VHYHUH�RU�VHULRXV�±
ɨɛɥɟɝɱɚɬɶ��ɨɫɥɚɛɥɹɬɶ��
ɭɦɟɧɶɲɚɬɶ�
7KHVH�SLOOV�ZLOO�KHOS�UH�
OLHYH�WKH�SDLQ��
<RX�FRXOG�WHOO�KLP�D�IXQQ\
VWRU\�WR�UHOLHYH�KLV�DQ[L�
HW\�
WR�GHSHQG
WR�EH�FRQWUROOHG�RU�GHWHU�
PLQHG�E\�±
ɡɚɜɢɫɟɬɶ��ɧɚɯɨɞɢɬɶɫɹ�ɜ
ɡɚɜɢɫɢɦɨɫɬɢ�ɨɬ�ɱɟɝɨ�
ɥɢɛɨ�ɤɨɝɨ�ɥɢɛɨ�
+H¶V�XQHPSOR\HG�DQG�VWLOO�
GHSHQGV�RQ�KLV�SDUHQWV�
IRU�PRQH\��
2XU�SLFQLF�GHSHQGV�RQ�
WKH�ZHDWKHU�
H[SHQVH
WKH�FRVW�LQFXUUHG�LQ�RU�
UHTXLUHG�IRU�VRPHWKLQJ�±
ɪɚɫɯɨɞɵ��ɢɡɞɟɪɠɤɢ�
+LV�WUDYHOOLQJ�H[SHQVHV�
ZHUH�VR�JUHDW�WKDW�KH�KDG�

WR�ERUURZ�PRQH\�IURP�
IULHQGV��
WR�GLVWUDFW�
WR�SUHYHQW�VRPHRQH�IURP�
FRQFHQWUDWLQJ�RQ�VRPH�
WKLQJ�±
ɨɬɜɥɟɤɚɬɶ��ɭɜɨɞɢɬɶ�ɜ�
ɫɬɨɪɨɧɭ�
$�À\LQJ�ELUG�GLVWUDFWHG�
WKH�FKLOG¶V�DWWHQWLRQ�IURP�
ZKDW�WKH�WHDFKHU�ZDV�WHOO�
LQJ�KLP�
UHIXJH�
D�SODFH�RU�VLWXDWLRQ�SUR�
YLGLQJ�VDIHW\�RU�VKHOWHU�±
ɭɛɟɠɢɳɟ��ɩɪɢɛɟɠɢɳɟ�
7KH�VKLS�FUHZ�WRRN�UHIXJH�
IURP�WKH�VWRUP�LQ�D�OLWWOH�
KDUERXU�
HI¿FLHQW�±
���RI�D�V\VWHP�RU�PD�
FKLQH��DFKLHYLQJ�PD[L�
PXP�SURGXFWLYLW\�ZLWK�
PLQLPXP�ZDVWHG�HIIRUW�RU�
H[SHQVH�±
ɞɟɣɫɬɜɟɧɧɵɣ��
ɪɟɡɭɥɶɬɚɬɢɜɧɵɣ�
ɷɮɮɟɤɬɢɜɧɵɣ�
+H�SURYHG�HI¿FLHQW�LQ�
UHGXFLQJ�WKH�FRPSDQ\¶V�
H[SHQVHV�
���RI�D�SHUVRQ��ZRUNLQJ�
LQ�D�ZHOO�RUJDQLVHG�DQG�
FRPSHWHQW�ZD\�±�
ɡɧɚɸɳɢɣ�ɫɜɨɟ�ɞɟɥɨ�
ɤɨɦɩɟɬɟɧɬɧɵɣ�
6KH¶V�D�YHU\�HI¿FLHQW�
ODZ\HU�
WR�UHJUHW�
WR�IHHO�VDG�RU�GLVDSSRLQW�
HG�RYHU�VRPHWKLQJ�WKDW�
RQH�KDV�GRQH�RU�IDLOHG�WR�
GR�±�
ɫɨɠɚɥɟɬɶ��ɢɫɩɵɬɵɜɚɬɶ�
ɫɨɠɚɥɟɧɢɟ�
(YHU\RQH�UHJUHWWHG�KLV�
OHDYLQJ�VR�HDUO\�
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9RFDEXODU\



0RVFRZ�,QVWLWXWH�RI�)RUHLJQ�/DQJXDJHV ��

7DVN����7UDQVODWH�LQWR�(QJOLVK�XVLQJ�DFWLYH�YRFDEXODU\�

���ɇɟɥɶɡɹ�ɞɟɥɚɬɶ�ɷɬɭ�ɪɚɛɨɬɭ�ɜ�ɫɩɟɲɤɟ�����ɇɟɨɛɯɨɞɢɦɨ�ɫɞɟɥɚɬɶ�ɜɫɺ�ɜɨɡɦɨɠɧɨɟ��ɱɬɨɛɵ�ɩɪɟɞɭɩɪɟɞɢɬɶ�
ɷɤɨɥɨɝɢɱɟɫɤɭɸ�ɤɚɬɚɫɬɪɨɮɭ�����ə�ɫɨɠɚɥɟɸ�ɨ�ɡɪɹ�ɩɨɬɪɚɱɟɧɧɨɦ�ɜɪɟɦɟɧɢ�����ɉɪɢɧɹɬɢɟ�ɪɟɲɟɧɢɹ�ɡɚɜɢɫɢɬ�ɨɬ�
ɦɧɨɝɢɯ�ɩɪɢɱɢɧ�����ɍ�ɦɧɨɝɢɯ�ɥɸɞɟɣ��ɪɚɛɨɬɚɸɳɢɯ�ɜ�ɷɬɨɦ�ɨɮɢɫɟ��ɛɟɫɩɨɤɨɣɧɚɹ�ɠɢɡɧɶ�����ɇɚ�ɟɝɨ�ɦɧɟɧɢɟ�
ɦɨɠɧɨ�ɩɨɥɨɠɢɬɶɫɹ��ɨɧ�ɨɱɟɧɶ�ɤɨɦɩɟɬɟɧɬɧɵɣ�ɞɨɤɬɨɪ�����ɇɚɲɢ�ɪɚɫɯɨɞɵ�ɧɚ�ɷɥɟɤɬɪɢɱɟɫɬɜɨ�ɫɢɥɶɧɨ�ɜɨɡɪɨɫɥɢ�
ɜ�ɷɬɨɦ�ɦɟɫɹɰɟ�����ɉɪɨɝɭɥɤɚ�ɧɚ�ɫɜɟɠɟɦ�ɜɨɡɞɭɯɟ�ɩɨɦɨɠɟɬ�ɨɫɥɚɛɢɬɶ�ɫɬɪɟɫɫ�����Ɇɵ�ɫɦɨɝɥɢ�ɧɚɣɬɢ�ɭɛɟɠɢɳɟ�
ɜɨ�ɜɪɟɦɹ�ɝɪɨɡɵ������ɇɟ�ɩɵɬɚɣɫɹ�ɨɬɜɥɟɱɶ�ɦɨɺ�ɜɧɢɦɚɧɢɟ�ɨɬ�ɷɬɨɣ�ɜɚɠɧɨɣ�ɩɪɨɛɥɟɦɵ��ɹ�ɞɨɥɠɟɧ�ɧɚɣɬɢ�
ɪɟɲɟɧɢɟ�ɤɚɤ�ɦɨɠɧɨ�ɛɵɫɬɪɟɟ�

9RFDEXODU\�([HUFLVHV

9RFDEXODU\

7DVN����3DUDSKUDVH�WKH�IROORZLQJ�NH\�ZRUG�
FRPELQDWLRQV�XVHG�LQ�WKH�WH[W�
LQ�D�QXWVKHOO
WR�UHFKDUJH�RQH¶V�EDWWHULHV�
WR�JLYH�LW�D�WU\
WR�GLVWUDFW�\RXU�PLQG�IURP
WR�VXUI�WKH�QHW
WLPH�ZHOO�LQYHVWHG

7DVN����3UHSRVLWLRQ�WDVN��PDNH�XS�D�JDSSHG�
GLDORJXH��
WR�GHSHQG�RQ
DW�RQH¶V�H[SHQVH��DW�WKH�H[SHQVH�RI
DW�¿UVW�WU\
LQ�D�UXVK
WR�FRSH�ZLWK
WR�SUHYHQW�IURP
WR�FRH[LVW�ZLWK

7DVN����8VH�\RXU�GLFWLRQDU\�WR�¿QG�V\QRQ\PV��
�������������DQG�RU�DQWRQ\PV�IRU�WKH�IROORZLQJ�
�������������ZRUGV�RI�WKH�DFWLYH�YRFDEXODU\�

HYHQWXDOO\
GLVHDVH
DQ[LHW\
UHOLHYH
LPSO\
WU\
UHJUHW
ERRVW



(QJOLVK�IRU�6WXGHQWV���

8QLW��

7DVN����3XW�WKH�YHUE�LQ�EUDFNHWV�LQWR�WKH�FRUUHFW�SDVVLYH�IRUP�DFFRUGLQJ�WR�WKH�PRGHO�
:KHQ�ZH�ZHUH�RQ�KROLGD\�RXU�FDPHUD��WR�VWHDO��IURP�RXU�KRWHO�URRP����
:KHQ�ZH�ZHUH�RQ�KROLGD\�RXU�FDPHUD�ZDV�VWROHQ�IURP�RXU�KRWHO�URRP�

���%DVHEDOO��WR�SOD\��E\�WZR�WHDPV�RI�QLQH�SOD\HUV��
���<RXU�JURXS��WR�WHDFK��E\�0UV��1DLO�RQ�0RQGD\�QH[W�ZHHN��
���)LYH�KXQGUHG�\HDUV�DJR��/DWLQ��WR�VSHDN��E\�SHRSOH�DOO�RYHU�(XURSH��
���7KH�PHOWLQJ�RI�WKH�1RUWK�3ROH��WR�GLVFRYHU��E\�-DPHV�0F&DUWK\��
���0DQ\�VRFLDO�GLVDVWHUV��WR�EULQJ�DERXW��E\�WKH�VKULQNLQJ�RI�WKH�$UDO�6HD��
���7KH�QXPEHU�RI�JRULOODV�OLYLQJ�LQ�$IULFD�WRGD\��QRW�WR�NQRZ���
���$�QDWLRQDO�SRHWU\�SUL]H��WR�ZLQ��E\�$OLFH�ODVW�\HDU��
���'LFWLRQDULHV�PD\��WR�QRW�XVH��E\�FDQGLGDWHV�
���3HRSOH�VKRXOG��QRW�WR�DOORZ��WR�SDUN�KHUH�
����'RJV�PXVW��WR�NHHS��RQ�OHDGV�LQ�WKH�SDUN�

675(66�$1'�7+(�&,7<

*UDPPDU�3UDFWLFH
7DVN����0DNH�VHQWHQFHV�LQ�WKH�3DVVLYH�9RLFH�
XVLQJ�WKH�YHUEV�JLYHQ��0LQG�WKH�YHUEV�WDNLQJ�
SUHSRVLWLRQDO�REMHFWV��1RW�DOO�RI�WKHP�UHWDLQ�WKLV�
SUHSRVLWLRQ�LQ�5XVVLDQ�
WR�DJUHH�WR�ZLWK�±�ɫɨɝɥɚɲɚɬɶɫɹ�F
WR�FDOO�IRU�±�ɡɚɣɬɢ�ɡɚ
WR�GHDO�ZLWK�±�ɢɦɟɬɶ�ɞɟɥɨ�ɫ
WR�LQVLVW�RQ�±�ɧɚɫɬɚɢɜɚɬɶ�ɧɚ
WR�ODXJK�DW�±�ɫɦɟɹɬɶɫɹ�ɧɚɞ
WR�ORRN�DIWHU�±�ɭɯɚɠɢɜɚɬɶ�ɡɚ
WR�UHO\�RQ�XSRQ�±�ɩɨɥɚɝɚɬɶɫɹ�ɧɚ
WR�VHQG�IRU�±�ɩɨɫɵɥɚɬɶ�ɡɚ
WR�VSHDN�DERXW�±�ɝɨɜɨɪɢɬɶ�ɨ
WR�SD\�DWWHQWLRQ�WR�±�ɨɛɪɚɳɚɬɶ�ɜɧɢɦɚɧɢɟ�ɧɚ
WR�WDNH�FDUH�RI�±�ɡɚɛɨɬɢɬɶɫɹ�ɨ
WR�DFFRXQW�IRU�±�ɨɛɴɹɫɧɹɬɶ
WR�OLVWHQ�WR�±�ɫɥɭɲɚɬɶ
WR�RSHUDWH�RQ�±�ɨɩɟɪɢɪɨɜɚɬɶ
WR�PDNH�XVH�RI�±�ɢɫɩɨɥɶɡɨɜɚɬɶ
WR�WDNH��QR��QRWLFH�RI�±��ɧɟ��ɡɚɦɟɱɚɬɶ

7KH�EDE\�VKRXOG�EH�WDNHQ�FDUH�RI�
Ɉ�ɪɟɛɺɧɤɟ�ɫɥɟɞɭɟɬ�ɩɨɡɚɛɨɬɢɬɶɫɹ�

+LV�OHFWXUHV�DUH�DOZD\V�OLVWHQHG�WR�ZLWK�JUHDW�LQWHUHVW�
ȿɝɨ�ɥɟɤɰɢɢ�ɜɫɟɝɞɚ�ɫɥɭɲɚɸɬ�ɫ�ɛɨɥɶɲɢɦ�ɢɧɬɟɪɟɫɨɦ

7DVN����&KDQJH�WKH�VHQWHQFHV�DFFRUGLQJ�WR�WKH�
IROORZLQJ�SDWWHUQ�
$�WHOHSKRQH�FDOO�ZRNH�PH�XS��±�,�ZDV�ZRNHQ�XS�E\�D�
WHOHSKRQH�FDOO�

���'RQ¶W�ZRUU\��ZH�VKDOO�VHWWOH�\RXU�SUREOHPV�����0\�
IDWKHU�EXLOW�WKLV�FRWWDJH�VHYHQ�\HDUV�DJR�����%HJLQQHUV�
VHOGRP�XVH�WKLV�FRPSXWHU�����-RKQ�WDONHG�PH�LQWR�
EX\LQJ�D�PRWRUELNH�����3ROOXWHG�XUEDQ�DLU�FDXVHV�
UHVSLUDWRU\�GLVWUHVV�����7KH\�GRQ¶W�DOORZ�WKHLU�FKLOGUHQ�
WR�JR�IDU�IURP�KRPH�EHFDXVH�RI�WKH�FULPH�UDWH�LQ�WKHLU�
FLW\�����7KH�HDUWKTXDNH�UXLQHG�WKLV�EXLOGLQJ�����:H�FDQ�
UHO\�RQ�WKHP�����:H¶OO�VHQG�IRU�WKH�GRFWRU�LI�QHFHVVDU\��
����:K\�GLG�WKH\�ODXJK�DW�KLP"
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*UDPPDU

7DVN����3XW�WKH�YHUEV�LQWR�WKH�SDVVLYH�YRLFH��
'R�QRW�PHQWLRQ�WKH�DJHQW�XQOHVV�LW�VHHPV�
QHFHVVDU\�

�����:H�FDQ¶W�UHSDLU�\RXU�SKRQH�
�����$�PDFKLQH�FRXOG�GR�WKLV�PXFK�PRUH�HDVLO\�
�����$Q�HDUWKTXDNH�KDV�DOPRVW�GHVWUR\HG�WKH�FLW\�
�����6KH�GLGQ¶W�LQWURGXFH�KLP�WR�KHU�PRWKHU�
�����7KH\�KDYHQ¶W�VWDPSHG�WKH�SRVWFDUG�
�����+DV�VRPHRQH�SRVWHG�P\�OHWWHU"
�����:H�LQYLWHG�-RDQQD�EXW�GLGQ¶W�LQYLWH�3DXO�
�����7KH\�ZHUH�UHSDLULQJ�P\�FDU�DW�WKDW�PRPHQW�
�����7KH�FRXUW�WULHG�WKH�PDQ��IRXQG�KLP�JXLOW\�DQG��
������VHQW�KLP�WR�SULVRQ�
����7KH�JXHVWV�DWH�DOO�WKH�FDNHV�DQG�GUDQN�DOO��
������WKH�OHPRQDGH��7KH\�OHIW�QRWKLQJ�

���

7DVN����7UDQVODWH�WKH�VHQWHQFHV�LQWR�(QJOLVK�XVLQJ�
WKH�3DVVLYH�9RLFH�
�����ɑɢɬɚɥɶɧɵɣ�ɡɚɥ��ɤɚɤ�ɜɵ�ɡɧɚɟɬɟ��ɩɪɨɜɟɬɪɢɜɚɟɬɫɹ��
������ɧɟɫɤɨɥɶɤɨ�ɪɚɡ�ɜ�ɞɟɧɶ��
�����ȼɫɟ�ɰɜɟɬɵ�ɢ�ɞɟɪɟɜɶɹ�ɜ�ɷɬɨɦ�ɫɚɞɭ�ɩɨɫɚɠɟɧɵ�ɦɧɨɣ��
�����Ɋɟɡɭɥɶɬɚɬɵ�ɤɨɧɬɪɨɥɶɧɨɣ�ɪɚɛɨɬɵ�ɛɭɞɭɬ���
������ɨɛɴɹɜɥɟɧɵ�ɱɟɪɟɡ���ɞɧɹ�
�����Ɇɧɟ�ɩɪɟɞɥɨɠɢɥɢ�ɩɨɠɢɬɶ�ɡɚ�ɝɨɪɨɞɨɦ��ɱɬɨɛɵ��
������ɢɡɛɚɜɢɬɶɫɹ�ɨɬ�ɫɬɪɟɫɫɚ��
�����ȼɫɹ�ɦɟɛɟɥɶ�ɜ�ɦɨɺɦ�ɞɨɦɟ�ɫɞɟɥɚɧɚ�ɢɡ��
������ɧɚɬɭɪɚɥɶɧɨɝɨ�ɞɟɪɟɜɚ��
�����ȼɚɫ�ɩɪɟɞɭɩɪɟɠɞɚɥɢ��ɱɬɨ�ɷɬɨ�ɧɟɛɟɡɨɩɚɫɧɨ�
�����Ȼɨɥɶɧɨɝɨ�ɧɟ�ɛɭɞɭɬ�ɨɩɟɪɢɪɨɜɚɬɶ�ɛɟɡ�ɟɝɨ�ɫɨɝɥɚɫɢɹ��
�����ɇɟ�ɛɟɫɩɨɤɨɣɬɟɫɶ��ɨ�ɜɚɲɟɦ�ɛɚɝɚɠɟ�ɩɨɡɚɛɨɬɹɬɫɹ��ɢ��
������ɨɧ�ɛɭɞɟɬ�ɞɨɫɬɚɜɥɟɧ�ɜ�ɧɨɦɟɪ��
�����Ȼɨɸɫɶ��ɷɬɨɬ�ɯɨɥɨɞɢɥɶɧɢɤ�ɧɟɥɶɡɹ�ɩɨɱɢɧɢɬɶ��
����ȼ�ɩɪɨɲɥɨɦ�ɦɟɫɹɰɟ��ɧɚɤɨɧɟɰ��ɛɵɥɚ�ɨɩɭɛɥɢɤɨɜɚɧɚ��
������ɤɧɢɝɚ��ɤɨɬɨɪɭɸ�ɞɨɥɝɨ�ɠɞɚɥɢ��
����ɇɚɦ�ɩɨɫɬɨɹɧɧɨ�ɝɨɜɨɪɹɬ�ɨɛ�ɨɩɚɫɧɨɫɬɢ��
������ɡɚɝɪɹɡɧɟɧɢɹ�ɨɤɪɭɠɚɸɳɟɣ�ɫɪɟɞɵ��
����ə�ɭɜɟɪɟɧ��ɡɚ�ɧɢɦ�ɩɨɫɥɟɞɭɸɬ�ɦɧɨɝɢɟ�
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8QLW��

:ULWH�DQ�HVVD\�RQ�RQH�RI�WKH�WRSLFV�VXJJHVWHG�
XVLQJ�YRFDEXODU\�RI�WKH�XQLW�
(66$<�723,&6�

���:H�VKRXOG�WU\�WR�JHW�ULG�RI�DQ\�VWUHVV�LQ�RXU�OLIH�
���1RLVH�SROOXWLRQ�LQ�ELJ�FLWLHV�LV�RQH�RI�WKH�UHDVRQV�
IRU�KHDGDFKH�DQG�VWUHVV�
���6WUHVV�FDQ�EH�UHGXFHG�E\�SOD\LQJ�VSRUW�

6XJJHVWHG�IUDPHZRUN�RI�WKH�HVVD\�

3DUDJUDSK����,QWURGXFWLRQ��
&OHDUO\�LQWURGXFH�WKH�VXEMHFW�\RX�DUH�ZULWLQJ�DERXW�
'RQ¶W�FRS\�WKH�ZRUGV�RI�WKH�WDVN��XVH�\RXU�RZQ�
ZRUGV�
&RQVLGHU�\RXU�SRVLWLRQ�RQ�WKH�VXEMHFW�
'RQ¶W�ZULWH�PRUH�WKDQ�����VHQWHQFHV�

3DUDJUDSK����$UJXPHQWV�IRU�\RXU�SRVLWLRQ��
6HOHFW�WZR�RU�WKUHH�RI�WKH�EHVW�DUJXPHQWV�VXSSRUWLQJ�
\RXU�SRVLWLRQ�
*LYH�UHDVRQV�IRU�WKHP��JLYH�H[DPSOHV�IURP�\RXU
H[SHULHQFH�

3DUDJUDSK����$UJXPHQWV�DJDLQVW�\RXU�SRVLWLRQ��
3UHVHQW�DUJXPHQWV�ZKLFK�SHRSOH�ZKR�WKLQN�GLIIHUHQWO\
PD\�KDYH��WR�NHHS�D�EDODQFHG�DSSURDFK�WR�WKH�WRSLF��

3DUDJUDSK����&RQFOXVLRQ��
6XPPDUL]H�\RXU�SRVLWLRQ�DQG�JLYH�\RXU�DQVZHU�D�
VHQVH�RI�¿QDOLW\���OHDYH�QR�GRXEW�LQ�WKH�PLQG�RI�\RXU�
UHDGHU�ZK\�\RX�KDYH�WDNHQ�\RXU�SRVLWLRQ�

:ULWLQJ

675(66�$1'�7+(�&,7<

/HWCV�'LVFXVV

'LVFXVV�WKH�IROORZLQJ�TXHVWLRQV�ZLWK�\RXU�SDUWQHU�
��� :KDW�LV�XUEDQ�VWUHVV�FDXVHG�E\"�&DQ�\RX�WKLQN�RI�DQ\�RWKHU�UHDVRQV"
��� +RZ�FDQ�WLPH�PDQDJHPHQW�KHOS�UHOLHYH�VWUHVV"
��� 'R�\RX�DJUHH�WKDW�XVLQJ�SXEOLF�WUDQVSRUW�PD\�KHOS�\RX�JHW�UHOD[HG"
��� &DQ�RXU�SHWV�KHOS�XV�WR�JHW�ULG�RI�VWUHVV�DQG�LQ�ZKDW�ZD\V"
��� 2YHUSRSXODWLRQ�LQ�ELJ�FLWLHV�FDQ�OHDG�WR�HQYLURQPHQWDO�SUREOHPV���

&RPPHQW�RQ�WKH�SRVVLEOH�SUREOHPV�RI�RYHUSRSXODWLRQ�
��� ,V�PRGHUQ�WHFKQRORJ\�D�VRXUFH�RI�VWUHVV�DQG�ZK\"
��� :KDW�LV�\RXU�DWWLWXGH�WRZDUGV�OLVWHQLQJ�WR�JRRG�PXVLF�WR�JHW�ULG�RI�VWUHVV"�

7KLQN�RI�VRPH�PRUH�WLSV�WR�UHGXFH�VWUHVV�LQ�WKH�FLW\�DQG�VKDUH�WKHP�ZLWK�
WKH�JURXS�
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5HDG�WKH�WH[W�DERXW�WKH�GLVDGYDQWDJHV�
RI�PRGHUQ�FLW\�OLIH�DQG�FRPSOHWH�WKH�WDVNV�
EHORZ�
3ROOXWLRQ�LV�WKH�JUHDWHVW�GUDZEDFN�RI�FLW\�OLIH�

WRGD\��3ROOXWHG�DLU�LV�KDQJLQJ�OLNH�D�EURZQ�FORXG�
RYHU�FLWLHV��'LUW�DQG�VPRNH�DUH�SRXULQJ�IURP�WKH�
EXLOGLQJV�RI�FLWHV�DQG�IDFWRULHV��3ROOXWHG�XUEDQ�
DLU�FDXVHV�UHVSLUDWRU\�GLVWUHVV��SDUWLFXODUO\�LQ�
FKLOGUHQ�DQG�HOGHUO\�SHRSOH��

7KH�LQFUHDVHG�QXPEHU�RI�PRWRU�YHKLFOHV�QRW�
RQO\�MDPV�WKH�FLW\�VWUHHWV��EXW�SROOXWHV�WKH�FLW\�
DLU�DV�ZHOO��&DUV�HPLW�D�SOHWKRUD�RI�SROOXWDQWV��
,Q�EULJKW��FDOP�ZHDWKHU��VXQOLJKW�WXUQV�WKH�
FKHPLFDOV�LQWR�SRLVRQRXV�VPRJ��$OO�ELJ�FLWLHV�
KDYH�SUREOHPV�ZLWK�DLU�SROOXWLRQ��<HW��WKHUH�KDV�
VWLOO�EHHQ�QRWKLQJ�DQ\ZKHUH�OLNH�WKH�³NLOOHU�
VPRJ´�ZKLFK�FDXVHG�VRPH�������������GHDWKV�
LQ�/RQGRQ�LQ�'HFHPEHU��������0H[LFR�&LW\¶V�
DLU�LV�IDPRXVO\�¿OWK\��DV�LV�WKDW�RI�PDQ\�,QGLDQ��
&KLQHVH��DQG�(DVW�(XURSHDQ�FLWLHV��7KH�H[FHVVLYH�
RXWSXW�RI�LQGXVWULHV�DQG�XUEDQ�FRPPXQLWLHV�LV�
KDUPIXO�WR�D�FLW\¶V�ZDWHU�V\VWHPV��

7KH�UHVXOW�LV�IRXO�VPHOOLQJ�ZDWHU�IRU�EDWKV�RU�
GLVK�ZDVKLQJ��1RLVH�SROOXWLRQ�LV�D�SUREOHP�RI�
ELJ�FLWLHV�WRR��8UEDQ�ZDVWH���OLNH�IRRG��SDSHU��

DQG�FDQV�±�RQ�WKH�JURXQG�RU�LQ�WKH�VWUHHW�LV�RQH�
PRUH�SUREOHP�RI�FLWLHV��3HRSOH�GRQ¶W�DOZD\V�SXW�
UXEELVK�LQ�WKH�OLWWHU�ELQ��8UEDQ�ZDVWH�LV�XJO\��,W�
PDNHV�D�FLW\�ORRN�GLUW\��DQG�LW�VSRLOV�WKH�YLHZ��
7KHUH�DUH�ORWV�RI�RWKHU�VKRUWFRPLQJV�WR�OLYLQJ�
LQ�D�ELJ�FLW\��7RGD\¶V�FLWLHV�DUH�EDOORRQLQJ��:D\�
EDFN�LQ�WKH���V��%RPED\�ZDV�DOUHDG\�D�MDP�
SDFNHG�FLW\�RI��P�SHRSOH��1RZ�0H[LFR�&LW\�
KROGV�DURXQG���P�SHRSOH��³7KH�UXVK�KRXU´�
ZLWK�FURZGHG�VWUHHWV��SDFNHG�WUDLQV��IXOO�EXVHV�
KDSSHQV�WZLFH�D�GD\��

7KH�FRVW�RI�OLYLQJ�LV�YHU\�KLJK�LQ�FLWLHV��,Q�
DGGLWLRQ��SHRSOH�OLYH�XQGHU�FRQVWDQW�WKUHDW��OLIH�
LV�QRW�TXLHW�LQ�WKH�FLWLHV��DQG�WKLV�FDXVHV�VWUHVVHV�
DQG�KHDUW�GLVHDVHV��,Q�WKH�FLW\��SHRSOH�ORVH�
WRXFK�ZLWK�WKH�ODQG�DQG�WKH�UK\WKPV�RI�QDWXUH��
(YHU\RQH�ZKR�FDUHV�DERXW�WKHLU�KHDOWK�ZRXOG�
WU\�WR�PRYH�RXW�IURP�WKH�FLW\��&LWLHV�DUH�QRW�¿W�
WR�OLYH�LQ��PHQ�DUH�ERUQ�IRU�WKH�FRXQWU\VLGH��
0RVW�SHRSOH�LQ�(XURSH�DQG�$PHULFD�WU\�WR�OLYH�
LQ�QRQ�LQGXVWULDO�DUHDV�ZKLFK�DUH�VHW�GRZQ�QHDU�
ELJ�FLWLHV�DQG�QRW�VR�WKUHDWHQHG�E\�SROOXWLRQ�DQG�
WUDI¿F��

RPH�$VVLJQPHQW+

���
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7DVN����7UDQVODWH�WKH�IROORZLQJ�VHQWHQFHV�
LQWR�(QJOLVK�

���ɉɨɦɢɦɨ�ɩɪɟɢɦɭɳɟɫɬɜ��ɠɢɡɧɶ�ɜ�ɛɨɥɶɲɨɦ�
����ɝɨɪɨɞɟ�ɢɦɟɟɬ�ɦɧɨɝɨ�ɧɟɞɨɫɬɚɬɤɨɜ�
���ɋɦɟɪɬɶ�ɧɟɫɤɨɥɶɤɢɯ�ɬɵɫɹɱ�ɥɸɞɟɣ�
����ɜ�Ʌɨɧɞɨɧɟ�ɜ������ɝɨɞɭ�ɛɵɥɚ�ɜɵɡɜɚɧɚ���
����ɫɦɨɝɨɦ�
���ȼɱɟɪɚ�ɹ�ɨɩɨɡɞɚɥ�ɧɚ�ɡɚɧɹɬɢɹ��ɬɚɤ�ɤɚɤ�
����ɞɜɚ�ɱɚɫɚ�ɩɪɨɫɬɨɹɥ�ɜ�©ɩɪɨɛɤɟª�
���Ɇɧɟ�ɧɪɚɜɢɬɫɹ�ɠɢɬɶ�ɡɚ�ɝɨɪɨɞɨɦ��ɬɚɦ��
����ɫɜɟɠɢɣ�ɜɨɡɞɭɯ��ɱɢɫɬɚɹ�ɜɨɞɚ�ɢ�ɧɟɬ�ɲɭɦɚ�
���Ɇɧɨɝɢɟ�ɥɸɞɢ�ɜɵɛɪɚɫɵɜɚɸɬ�ɦɭɫɨɪ�ɧɚ�
����ɭɥɢɰɭ�ɢ�ɡɚɝɪɹɡɧɹɸɬ�ɩɪɢɪɨɞɭ�
���ə�ɞɭɦɚɸ��ɦɨɹ�ɝɨɥɨɜɧɚɹ�ɛɨɥɶ�ɜɵɡɜɚɧɚ�
����ɩɨɫɬɨɹɧɧɵɦ�ɲɭɦɨɦ�ɧɚ�ɭɥɢɰɟ�
���ɑɬɨɛɵ�ɫɩɪɚɜɢɬɶɫɹ�ɫɨ�ɫɬɪɟɫɫɨɦ��ɧɭɠɧɨ�
����ɱɚɳɟ�ɛɵɜɚɬɶ�ɡɚ�ɝɨɪɨɞɨɦ�ɢ�ɡɚɧɢɦɚɬɶɫɹ��
����ɮɢɡɢɱɟɫɤɢɦɢ�ɭɩɪɚɠɧɟɧɢɹɦɢ�

675(66�$1'�7+(�&,7<

���

7DVN����0DNH�XS�TXHVWLRQV�WR�WKH�IROORZLQJ�
DQVZHUV�XVLQJ�LQIRUPDWLRQ�IURP�WKH�WH[W�
���BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
����BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
����7KH�PDLQ�GLVDGYDQWDJHV�RI�ELJ�FLW\�OLIH�DUH�DLU��
����DQG�QRLVH�SROOXWLRQ�

���BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
����BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
����,W�FDXVHG�������������GHDWKV�LQ�/RQGRQ�

���BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
����BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
����$URXQG����PLOOLRQ�SHRSOH�

���BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
����BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
����,W�KDSSHQV�WZLFH�D�GD\�LQ�ELJ�FLWLHV�

���BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
����BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
����7KH\�WU\�WR�OLYH�LQ�QRQ�LQGXVWULDO�FLWLHV�

���BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
����BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
����,W�PDNHV�D�FLW\�ORRN�GLUW\�

7DVN����'LVFXVV�WKH�IROORZLQJ�VWDWHPHQWV�ZLWK�\RXU�
JURXS�PDWHV�PDNLQJ�XVH�RI�WKH�H[SUHVVLRQV�EHORZ��
([SDQG�RQ�WKH�VWDWHPHQWV�

)URP�P\�SRLQW�RI�YLHZ«
$V�,�VHH�LW«
3HUVRQDOO\��,�WKLQN�LW¶V�D�ZHOO�NQRZQ�IDFW«
7KDW�JRHV�ZLWKRXW�VD\LQJ«
,W¶V�DEVROXWHO\�WUXH�WKDW«
,�KDYH�QR�GRXEW�WKDW«
,¶P�DIUDLG�LW¶V�IDOVH«

���3ROOXWHG�XUEDQ�DLU�FDXVHV�UHVSLUDWRU\�GLVWUHVV�
���8UEDQ�OLWWHU�VSRLOV�WKH�YLHZ�
���&RVW�RI�OLYLQJ�LV�YHU\�KLJK�LQ�ELJ�FLWLHV�
���0HQ�DUH�ERUQ�IRU�WKH�FRXQWU\VLGH�
���,I�\RX�FDUH�DERXW�\RXU�KHDOWK��PRYH�RXW�RI�WKH�FLW\�



0RVFRZ�,QVWLWXWH�RI�)RUHLJQ�/DQJXDJHV ���

¾����8QGHUVWDQG�WKH�RYHUDOO�PHDQLQJ�RI�DQ�DXWKHQWLF�WH[W�RQ�WKH�WRSLF�6WUHVV�LQ�D�ELJ�FLW\�
¾����:ULWH�DQ�HVVD\�RQ�D�SDUWLFXODU�WRSLF�
¾�����'HDO�ZLWK�TXHVWLRQV�DQG�SDUWLFLSDWH�LQ�D�GLVFXVVLRQ��H[SUHVV�P\�RSLQLRQ�DQG�SUHVHQW�DUJXPHQWV�

RQ�WKH�WRSLF�RI�WKH�XQLW�

¾����8VH�WKH�3DVVLYH�9RLFH�LQ�P\�ZULWLQJ�DQG�VSHHFK�

$IWHU�VWXG\LQJ�8QLW�����,�FDQ�

7DVN����6KDSLQJ�WKH�/DQJXDJH
,I�EHLQJ�DOO�EUDZQ�DQG�QR�EUDLQV�PHDQV�WR�EH�SK\VL�
FDOO\�VWURQJ�EXW�QRW�YHU\�LQWHOOLJHQW��ZKDW�FRXOG�
WKHVH�LPSO\"

�����EHDW�VRPHRQH¶V�EUDLQV�RXW

������EORZ�VRPHRQH¶V�EUDLQV�RXW

������KDYH�RQH¶V�EUDLQ�RQ�D�OHDVK

������DQ�LGOH�EUDLQ�LV�WKH�GHYLO¶V�ZRUNVKRS�

�����D�ELUG�EUDLQ

������D�EUDLQ�ER[

������D�EUDLQ�GUDLQ

������RXW�RI�\RXU�PLQG

������EH�WKH�EUDLQV�EHKLQG�VRPHWKLQJ

�����JHW�\RXU�EUDLQ�LQWR�JHDU

�����KDYH�VRPHWKLQJ�RQ�WKH�EUDLQ

�����SLFN�VRPHERG\¶V�EUDLQV

RPH�$VVLJQPHQW+
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:KDW�GRHV�WKH�,QWHUQHW�PHDQ�WR�\RX"�+RZ�PXFK�RI�\RXU�WLPH�GRHV�LW�WDNH"

:KDW�DUH�WKH�RSSRUWXQLWLHV�RI�WKH�,QWHUQHW"�)RU�H[DPSOH��KRZ�GR�\RX�WKLQN�GRFWRUV�
RU�ZULWHUV�RU�VWXGHQWV�PLJKW�XVH�LW"�

+DYH�\RX�KHDUG�DERXW�9LUWXDO�5HDOLW\"�:KDW�DUH�LWV�SRVVLEOH�
PHULWV�DQG�GHPHULWV"

'R�\RX�WKLQN�9LUWXDO�:RUOG�FDQ�EH�DQ�HVFDSH�IURP�WKH�UHDOLWLHV�RI�
HYHU\GD\�OLIH"

ȼɪɟɦɟɧɚ� ɫɬɪɚɞɚɬɟɥɶɧɨɝɨ� ɡɚɥɨɝɚ� ɝɪɭɩɩɵ� 3HUIHFW� ɢ� ɝɪɭɩɩɵ� &RQWLQXRXV�
ɭɩɨɬɪɟɛɥɹɸɬɫɹ� ɫɨɝɥɚɫɧɨ� ɬɟɦ� ɠɟ� ɩɪɚɜɢɥɚɦ�� ɱɬɨ� ɢ� ɫɨɨɬɜɟɬɫɬɜɭɸɳɢɟ�
ɢɦ� ɮɨɪɦɵ� ɞɟɣɫɬɜɢɬɟɥɶɧɨɝɨ� ɡɚɥɨɝɚ�� Ɏɨɪɦɚ� )XWXUH� &RQWLQXRXV� ɜ�
ɫɬɪɚɞɚɬɟɥɶɧɨɦ�ɡɚɥɨɝɟ�ɧɟ�ɭɩɨɬɪɟɛɥɹɟɬɫɹ��ɜɦɟɫɬɨ�ɧɟɟ�ɢɫɩɨɥɶɡɭɟɬɫɹ�)XWXUH�
6LPSOH�� ȼɦɟɫɬɨ� 3UHVHQW� 3HUIHFW� &RQWLQXRXV� ɢ� 3DVW� 3HUIHFW� &RQWLQXRXV��
ɤɨɬɨɪɵɟ� ɬɚɤɠɟ� ɨɬɫɭɬɫɬɜɭɸɬ� ɜ� ɫɬɪɚɞɚɬɟɥɶɧɨɦ� ɡɚɥɨɝɟ�� ɭɩɨɬɪɟɛɥɹɸɬɫɹ��
ɫɨɨɬɜɟɬɫɬɜɟɧɧɨ��3UHVHQW�3HUIHFW�ɢ�3DVW�3HUIHFW�

([DPSOHV�
3HUIHFW�7HQVH�)RUPV

��� 7KH�H�PDLO�KDV�MXVW�EHHQ�VHQW���3UHVHQW�3HUIHFW�3DVVLYH�
��� 7KH�,QWHUQHW�KDG�EHHQ�LQYHQWHG�E\�WKH�\HDU�,�ZDV�ERUQ���3DVW�3HUIHFW�3DVVLYH��
��� 7KH�QHZ�VLWH�ZLOO�KDYH�EHHQ�ODXQFKHG�E\�QH[W�ZHHN���)XWXUH�3HUIHFW�3DVVLYH�

&RQWLQXRXV�7HQVH�)RUPV
��� 0\�3&�LV�EHLQJ�UHSDLUHG�QRZ���3UHVHQW�&RQWLQXRXV�3DVVLYH�
��� 7KH�GDWD�ZDV�EHLQJ�VHDUFKHG�IRU�ZKHQ�WKH�FRPSXWHU�EURNH�GRZQ���

�3DVW�&RQWLQXRXV�3DVVLYH�

7KH�3DVVLYH�9RLFH��
�3HUIHFW�7HQVH�)RUPV��&RQWLQXRXV�7HQVH�)RUPV�



5HDGLQJ

7KH�,QWHUQHW�KDV�DOUHDG\�HQWHUHG�RXU�GDLO\�OLIH��
(YHU\ERG\�NQRZV�WKDW�WKH�,QWHUQHW�LV�D�JOREDO�FRPSXWHU�
QHWZRUN��ZKLFK�FRQQHFWV�KXQGUHGV�RI�PLOOLRQV�RI�XVHUV�
DOO�RYHU�WKH�ZRUOG�DQG�KHOSV�XV�WR�FRPPXQLFDWH�ZLWK�
HDFK�RWKHU��6HDUFK�HQJLQHV�VXUI�WKH�ZHE�FRQQHFWLQJ�
WRSLF�UHODWHG�GDWD�IRU�FOLHQWV�WR�GRZQORDG�

7KH�KLVWRU\�RI�WKH�,QWHUQHW�EHJDQ�LQ�WKH�8QLWHG�
6WDWHV�LQ�������,W�ZDV�D�PLOLWDU\�H[SHULPHQW�GHVLJQHG�
WR�DLG�VXUYLYDO�GXULQJ�D�QXFOHDU�ZDU��ZKHQ�HYHU\WKLQJ�
DURXQG�PLJKW�EH�SROOXWHG�E\�UDGLDWLRQ�DQG�LW�ZRXOG�EH�
GDQJHURXV�IRU�DQ\�OLYLQJ�EHLQJ�WR�OHDYH�LWV�VKHOWHU�WR�JHW�
LQIRUPDWLRQ��,QIRUPDWLRQ�VHQW�RYHU�WKH�,QWHUQHW�WDNHV�WKH�
VKRUWHVW�DQG�VDIHVW�SDWK�DYDLODEOH�IURP�RQH�FRPSXWHU�WR�
DQRWKHU��%HFDXVH�RI�WKLV��DQ\�WZR�FRPSXWHUV�RQ�WKH�QHW�
ZLOO�EH�DEOH�WR�VWD\�LQ�WRXFK�ZLWK�HDFK�RWKHU�DV�ORQJ�DV�
WKHUH�LV�D�VLQJOH�URXWH�EHWZHHQ�WKHP��7KH�3XEOLF�,QWHUQHW�
EHJDQ�LQ�WKH�ODWH���¶V��7KH�LQYHQWLRQ�RI�PRGHPV���VSHFLDO�
GHYLFHV�DOORZLQJ�\RXU�FRPSXWHU�WR�VHQG�WKH�LQIRUPDWLRQ�
WKURXJK�WKH�WHOHSKRQH�OLQH���KDV�PDGH�WKH�,QWHUQHW�
DYDLODEOH�WR�PLOOLRQV�RI�SHRSOH�

$V�ZH�NQRZ�WKHUH�DUH�PDQ\�OHJHQGV�DERXW�WKH�
,QWHUQHW¶V�FDSDFLWLHV��DQG�VRPH�RI�WKHVH�OHJHQGV�DUH�
WKRURXJKO\�MXVWL¿HG��7KH�,QWHUQHW�KDV�GHHSO\�FKDQJHG�
DOO�QRWLRQV�RI�LQIRUPDWLRQ��VWRUDJH��VHDUFK��H[WUDFWLRQ��
WUDQVIHU�DQG�FUHDWHV�QHZ�RSSRUWXQLWLHV��<RX�ZLOO�QRW�
VXUSULVH�DQ\ERG\�DQ\PRUH�VSHDNLQJ�DERXW�HOHFWURQLF�
PDLO��HOHFWURQLF�OLEUDULHV��RU�GLVWDQFH�HGXFDWLRQ�YLD�WKH�
,QWHUQHW��$V�LQIRUPDWLRQ�WUDQVIHUUDO�LW�UDQNV�ZLWK�PDLO��
SKRQH��WHOHJUDSK��WHOHYLVLRQ��DQG�WKH�UDGLR��,W�FRPELQHV�
DOO�WKHLU�FDSDELOLWLHV�DQG�DW�WKH�VDPH�WLPH�FRPSOHPHQWV�
WKHP�ZLWK�LWV�VSHFL¿F��XQLTXH�IHDWXUHV��6RPH�SHRSOH�VD\�
WKDW�WKH�,QWHUQHW�³DQQLKLODWHV´�VSDFH��EHFDXVH�DOO�RI�LWV�
XVHUV�±�MRXUQDOLVWV��WHDFKHUV�DQG�VWXGHQWV��EXVLQHVVPHQ�
DQG�RWKHUV���DUH�OLNH�QHLJKERXUV��DEOH�WR�FRPPXQLFDWH�
RQOLQH�LQ�D�UHDO�WLPH�PRGH�ZLWKRXW�KDYLQJ�WR�WUDYHO�WR�
PHHW�

1RZDGD\V�RQH�RI�WKH�PRVW�SRSXODU�,QWHUQHW�VHUYLFH�
LV�H�PDLO��3HRSOH�PD\�VHQG�RU�UHFHLYH�H�PDLO�PHVVDJHV�
HLWKHU�DW�KRPH�RU�LQ�LQWHUQHW�FOXEV�RU�DW�ZRUN��2WKHU�
SRSXODU�VHUYLFHV�LQFOXGH�UHDGLQJ�QHZV�DYDLODEOH�RQ�VRPH�
GHGLFDWHG�QHZV�VHUYHUV��)73�VHUYHUV��XVHG�IRU�PRYLQJ�
FRPSXWHU�¿OHV�IURP�RQH�FRPSXWHU�WR�DQRWKHU���HWF��,Q�
PDQ\�FRXQWULHV��WKH�,QWHUQHW�LV�LQH[SHQVLYH�DQG�FDQ�EH�
XVHG�LQVWHDG�RI�XQUHOLDEOH�WHOHFRPPXQLFDWLRQV�V\VWHPV��

DV�LV�LWV�RZQ�LQGHSHQGHQW�V\VWHP�RI�FRPPXQLFDWLRQ��
&RPPHUFLDO�XVHUV�FDQ�FRPPXQLFDWH�FKHDSO\�RYHU�WKH�
,QWHUQHW�ZLWK�WKH�UHVW�RI�WKH�ZRUOG��:KHQ�WKH\�VHQG�
H�PDLO�PHVVDJHV��WKH\�RQO\�KDYH�WR�SD\�IRU�SKRQH�
FDOOV�WR�WKHLU�ORFDO�VHUYLFH�SURYLGHUV��QRW�IRU�H[SHQVLYH�
LQWHUQDWLRQDO�FDOOV��%XW�VDYLQJ�PRQH\�LV�RQO\�WKH�¿UVW�
VWHS��7KH�FRPPHUFLDO�XVH�RI�WKLV�QHWZRUN�LV�LQFUHDVLQJ��
1RZ�\RX�FDQ�ZRUN��SOD\�DQG�JDPEOH�WKURXJK�WKH�
,QWHUQHW�

+RZHYHU��WKHUH�DUH�VRPH�SUREOHPV��LQFOXGLQJ�
LQIRUPDWLRQ�VHFXULW\��:KHQ�\RX�VHQG�DQ�H�PDLO��\RXU�
PHVVDJH�FDQ�WUDYHO�WKURXJK�PDQ\�GLIIHUHQW�QHWZRUNV�DQG�
FRPSXWHUV��,W�LV�SRVVLEOH�WR�JHW�LQWR�DQ\�RI�WKH�FRPSXWHUV�
DORQJ�WKH�URXWH��LQWHUFHSW�DQG�HYHQ�FKDQJH�WKH�GDWD�
EHLQJ�VHQW�RYHU�WKH�,QWHUQHW��7KHUH�DUH�PDQ\�HQFRGLQJ�
SURJUDPV�DYDLODEOH��EXW�WKH\�DUH�QRW�SHUIHFW�DQG�FDQ�
HDVLO\�EH�FUDFNHG��,Q�WKLV�ZD\�PLOLWDU\�DQG�JRYHUQPHQWDO�
LQIRUPDWLRQ�KDV�EHHQ�SXEOLVKHG�

$QRWKHU�VHULRXV�SUREOHP�RI�WKH�QHW�LV�FRQWURO��<HV��
WKHUH�LV�QR�HIIHFWLYH�FRQWURO�RYHU�,QWHUQHW�FRQWHQW��
EHFDXVH�D�KXJH�DPRXQW�RI�LQIRUPDWLRQ�FLUFXODWHV�WKURXJK�
WKH�QHW��,W�LV�D�WUHPHQGRXV�OLEUDU\�DQG�PDUNHW�WRJHWKHU��
DQG�WKHUH�DUH�QR�OLPLWV��)RU�LQVWDQFH��SRUQR�SURGXFWLRQV�
DUH�DFFHVVLEOH�ERWK�WR�DGXOWV�DQG�FKLOGUHQ��DQG�VRPH�
LQIRUPDWLRQ�PD\�EH�XVHG�E\�SRWHQWLDO�WHUURULVWV��6R��WKH�
PDLQ�WKLQJ�DERXW�WKH�,QWHUQHW�LV�WR�XVH�LW�FRUUHFWO\�ZLWK�
FDUH��,Q�WKH�IXWXUH�WKH�VLWXDWLRQ�PLJKW�FKDQJH��EXW�QRZ�LW�
FDQ�EH�D�QLKLOLVW
V�GUHDP�

)RU�DOO�LWV�DGYDQWDJHV�WKH�GUDZEDFNV�DUH�HQRUPRXV��
3URIHVVRUV�FRPSODLQ�WKDW�VWXGHQWV�QR�ORQJHU�UHVHDUFK�
PDWHULDO�LQ�OLEUDULHV�ZKHQ�*RRJOH�DQG�<DQGH[�GR�D�
VXSHU¿FLDO�MRE�TXLFNO\�ZLWKRXW�HIIRUW��2QH�$PHULFDQ�
PLOLWDU\�VWXG\�VXJJHVWHG�WKDW�VFKRRO\DUG�NLOOHUV��ZLWKRXW�
ULÀH�UDQJH�H[SHULHQFH��DFKLHYHG�PRUH�GLI¿FXOW�KHDGVKRWV�
WKDQ�WUDLQHG�PDULQHV��7KLV�ZDV�DWWULEXWHG�WR�KRXUV�RI�
K\SQRWLFDOO\�µSOD\LQJ¶�FRPSXWHU�JDPHV��&KLOGUHQ��DQG�
DGXOWV��ZKR�VSHQG�KRXUV�LQ�IURQW�RI�VFUHHQV�PD\�ORVH�WKH�
FUXFLDO�DELOLW\�WR�UHDG�WKH�QXDQFHV�RI�IDFLDO�H[SUHVVLRQ�LQ�
FRQYHUVDWLRQ��DQG�VR�KDYH�UHODWLRQVKLS�GLI¿FXOWLHV��%XW�
WKH�JUHDWHVW�GLVDGYDQWDJH�RI�FRPSXWHU�FRPPXQLFDWLRQ�
LV�WKH�VWLPXOXV�UHVSRQVH�QDWXUH�RI�LQVWDQW�UHSOLHV��'HHS�
WKRXJKW�DQG�ZLVGRP�KDYH�OLWWOH�SODFH�LQ�F\EHU�VSDFH�

,QWHUQHW�DQG�0RGHUQ�/LIH��:HOFRPH�WR�WKH�9LUWXDO�:RUOG�

0RVFRZ�,QVWLWXWH�RI�)RUHLJQ�/DQJXDJHV ���
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YLUWXDO
QRW�SK\VLFDOO\�H[LVWLQJ�DV�VXFK�EXW�PDGH�
E\�VRIWZDUH�WR�DSSHDU�WR�GR�VR�±
ɜɢɪɬɭɚɥɶɧɵɣ��ɫɭɳɟɫɬɜɭɸɳɢɣ�ɬɨɥɶɤɨ�ɜ�
ɤɨɦɩɶɸɬɟɪɟ

QHWZRUN
DQ�DUUDQJHPHQW�RI�LQWHUVHFWLQJ�KRUL]RQWDO�
DQG�YHUWLFDO�OLQHV�±
ɫɟɬɶ�
D�PRWRUZD\�QHWZRUN�
D�PRELOH�SKRQH�QHWZRUN��
D�QHWZRUN�RI�¿QDQFLDO�DGYLVRUV��HWF�

GDWD
IDFWV�DQG�VWDWLVWLFV�FROOHFWHG�WRJHWKHU�IRU�
UHIHUHQFH�RU�DQDO\VLV�±
ɞɚɧɧɵɟ��ɮɚɤɬɵ��ɢɧɮɨɪɦɚɰɢɹ�
7KH�UHSRUW�ZDV�EDVHG�RQ�GDWD
FROOHFWHG�LQ�WKH�,QWHUQHW�

VXUYLYDO�
WKH�VWDWH�RU�IDFW�RI�FRQWLQXLQJ�WR�OLYH�RU�
H[LVW��W\SLFDOO\�LQ�VSLWH�RI�DQ�DFFLGHQW��RU�
GLI¿FXOW�FLUFXPVWDQFHV�±�
ɜɵɠɢɜɚɧɢɟ

QXFOHDU�
UHODWLQJ�WR�WKH�QXFOHXV�RI�DQ�DWRP�±�
ɚɬɨɦɧɵɣ��ɹɞɟɪɧɵɣ�
QXFOHDU�HQHUJ\�±�ɹɞɟɪɧɚɹ�ɷɧɟɪɝɢɹ�
QXFOHDU�ZHDSRQ�±�ɹɞɟɪɧɨɟ�ɨɪɭɠɢɟ

WR�SROOXWH�
WR�FRQWDPLQDWH�ZLWK�KDUPIXO�RU�SRLVRQRXV�
VXEVWDQFHV�±�
ɡɚɝɪɹɡɧɹɬɶ

SROOXWLRQ�Q��±�ɡɚɝɪɹɡɧɟɧɢɟ
DLU��ZDWHU��SROOXWLRQ�±
ɡɚɝɪɹɡɧɟɧɢɟ�ɜɨɡɞɭɯɚ��ɜɨɞɵ�

SDWK
D�ZD\�RU�WUDFN�ODLG�GRZQ�IRU�ZDONLQJ��
D�FRXUVH�RI�DFWLRQ�RU�ZD\�RI�DFKLHYLQJ�
VRPHWKLQJ�±�
���ɬɪɨɩɚ��ɬɪɨɩɢɧɤɚ�
ɞɨɪɨɠɤɚ�
D�PRXQWDLQ�SDWK
���ɩɭɬɶ��ɫɬɟɡɹ�
7KH�FRPSDQ\�LV�RQ�WKH�SDWK�WR�SURVSHULW\�

URXWH
D�ZD\�RU�FRXUVH�WDNHQ�LQ�JHWWLQJ�IURP�D�
VWDUWLQJ�SRLQW�WR�D�GHVWLQDWLRQ�±�
ɦɚɪɲɪɭɬ��ɤɭɪɫ��ɩɭɬɶ�
WR�WDNH�IROORZ�D�URXWH��ɜɵɛɢɪɚɬɶ�
ɦɚɪɲɪɭɬ�

7KH�WXQQHO�LV�WKH�URXWH�WDNHQ�E\�PRVW�
GULYHUV�
ɝɥɚɜɧɨɟ�ɲɨɫɫɟ��ɜ�ɋɒȺ��
:H�WXUQHG�RII�5RXWH����RQWR�D�UHPRWH�
URDG�

GHYLFH
D�WKLQJ�PDGH�RU�DGDSWHG�IRU�D�SDUWLFXODU�
SXUSRVH��HVSHFLDOO\�D�SLHFH�RI�PHFKDQLFDO�
RU�HOHFWURQLF�HTXLSPHQW�±
���ɩɪɢɫɩɨɫɨɛɥɟɧɢɟ��ɦɟɯɚɧɢɡɦ�
ɭɫɬɪɨɣɫɬɜɨ��ɩɪɢɛɨɪ
���ɩɥɚɧ��ɫɯɟɦɚ�
WR�OHDYH�VE��WR�KLV�RZQ�GHYLFHV�±
ɩɪɟɞɨɫɬɚɜɢɬɶ�ɤɨɝɨ�ɥ��ɫɚɦɨɦɭ�ɫɟɛɟ

FDSDELOLW\
WKH�SRZHU�RU�DELOLW\�WR�GR�VRPHWKLQJ�±
���ɫɩɨɫɨɛɧɨɫɬɶ��ɨɞɚɪɟɧɧɨɫɬɶ�
+H�KDV�WKH�FDSDELOLW\�RI�EHFRPLQJ�DQ
H[FHOOHQW�SURJUDPPHU
���SO���ɧɟɢɫɩɨɥɶɡɨɜɚɧɧɵɟ�
ɜɨɡɦɨɠɧɨɫɬɢ�
FDSDEOH�±
ɫɩɨɫɨɛɧɵɣ��ɨɞɚɪɟɧɧɵɣ��ɡɧɚɸɳɢɣ�
ɬɨɥɤɨɜɵɣ�
FDSDEOH�VWXGHQW��GRFWRU�
FDSDEOH�RI�GRLQJ�VWK��±
ɫɩɨɫɨɛɧɵɣ�ɧɚ�ɱɬɨ�ɥ��
+H�LV�FDSDEOH�RI�DQ\WKLQJ�LI�LW�KHOSV
UHDOL]H�KLV�DPELWLRQ�

WR�MXVWLI\�
WR�VKRZ�RU�SURYH�WR�EH�ULJKW�RU�UHDVRQDEOH�
±
ɨɩɪɚɜɞɵɜɚɬɶ��ɧɚɯɨɞɢɬɶ�ɨɩɪɚɜɞɚɧɢɟ�
ɨɛɴɹɫɧɹɬɶ

MXVWL¿HG�±
ɨɛɨɫɧɨɜɚɧɧɵɣ��ɨɩɪɚɜɞɚɧɧɵɣ

VWRUH�
D�TXDQWLW\�RU�VXSSO\�RI�VRPHWKLQJ�NHSW�IRU�
XVH�DV�QHHGHG�±�
���ɡɚɩɚɫ��ɪɟɡɟɪɜ�
3KU��LQ�VWRUH�ɧɚɝɨɬɨɜɟ��ɩɪɨ�ɡɚɩɚɫ
���ɫɤɥɚɞ��
����$PHU���ɦɚɝɚɡɢɧ��ɥɚɜɤɚ
YW�±����ɫɧɚɛɠɚɬɶ����ɯɪɚɧɢɬɶ�ɧɚ�ɫɤɥɚɞɟ�
VWRUDJH�±�
���ɯɪɚɧɟɧɢɟ����ɫɤɥɚɞ�
ɯɪɚɧɢɥɢɳɟ
VWRUHKRXVH�±�
ɫɤɥɚɞ��ɚɦɛɚɪ��ɤɥɚɞɨɜɚɹ

VHDUFK�±�
���ɩɨɢɫɤɢ

,�DP�LQ�VHDUFK�RI�D�KRXVH�
���ɨɛɵɫɤ��
���ɢɫɫɥɟɞɨɜɚɧɢɟ��ɢɡɵɫɤɚɧɢɟ�
���ɞɨɫɦɨɬɪ��ɬɚɦɨɠɟɧɧɵɣ��
YW�±����ɨɛɵɫɤɢɜɚɬɶ�����ɢɫɫɥɟɞɨɜɚɬɶ��
���ɢɫɤɚɬɶ��ɬɠ��VHDUFK�DIWHU��VHDUFK�IRU��
���ɩɪɨɢɡɜɨɞɢɬɶ�ɞɨɫɦɨɬɪ�
/XJJDJH�LV�VHDUFKHG�DW�WKH�FXVWRPV�

H[WUDFWLRQ�±�ɢɡɜɥɟɱɟɧɢɟ

WR�H[WUDFW�±�ɢɡɜɥɟɤɚɬɶ

WUDQVIHU�±����ɩɟɪɟɦɟɳɟɧɢɟ�
ɩɟɪɟɜɨɞ�
���ɩɟɪɟɫɚɞɤɚ��ɧɚ�ɠɟɥ�ɞɨɪ���
ɩɟɪɟɫɚɞɨɱɧɵɣ�ɛɢɥɟɬ�
YW�����ɩɟɪɟɦɟɳɚɬɶ��ɩɟɪɟɜɨɞɢɬɶ
�IURP��WR���
WR�WUDQVIHU�PRQH\�IURP�RQH�EDQN�WR
DQRWKHU�
2XU�WRXU�JURXS�ZDV�WUDQVIHUUHG�WR�WKH
KRWHO�E\�EXV�
���ɩɟɪɟɞɚɜɚɬɶ��ɢɦɭɳɟɫɬɜɨ��ɩɪɚɜɨ�ɢ
ɬ�ɞ��
���ɩɟɪɟɫɚɠɢɜɚɬɶɫɹ��ɧɚ�ɠɟɥ�ɞɨɪ��
ɬɪɚɦɜɚɟ�ɢ�ɬ�ɞ��
YLD�SUS�±�ɱɟɪɟɡ��ɩɨɫɪɟɞɫɬɜɨɦ�ɱɟɝɨ�ɥ�
7KH\�ÀHZ�IURP�1HZ�<RUN�WR�1HZ�'HOKL�YLD�
)UDQNIXUW��
+H�VSRNH�YLD�VDWHOOLWH�IURP�6DQ�'LHJR�

WR�FRPSOHPHQW
WR�FRQWULEXWH�H[WUD�IHDWXUHV�WR��VRPHRQH�RU�
VRPHWKLQJ��LQ�VXFK�D�ZD\�DV�WR�LPSURYH�RU�
HPSKDVLVH�WKHLU�TXDOLWLHV�±�
ɞɨɩɨɥɧɹɬɶ
Q��ɞɨɩɨɥɧɟɧɢɟ
D�FRPSOHPHQW��JRRG��ɬɨɜɚɪ±
ɞɨɩɨɥɧɟɧɢɟ

IHDWXUH
D�GLVWLQFWLYH�DWWULEXWH�RU�DVSHFW�RI�
VRPHWKLQJ�±
���ɨɫɨɛɟɧɧɨɫɬɶ��ɯɚɪɚɤɬɟɪɧɚɹ�ɱɟɪɬɚ�
ɫɜɨɣɫɬɜɨ�����ɨɛɵɤɧ��SO���ɱɟɪɬɵ�ɥɢɰɚ
���ɫɬɚɬɶɹ��ɨɱɟɪɤ��ɩɨɫɬɨɹɧɧɵɣ�ɪɚɡɞɟɥ
�ɜ�ɝɚɡɟɬɟ��ɠɭɪɧɚɥɟ��
YW�±����ɛɵɬɶ�ɯɚɪɚɤɬɟɪɧɨɣ��ɜɚɠɧɨɣ�
ɱɟɪɬɨɣ�
���ɩɨɤɚɡɵɜɚɬɶ��ɧɚ�ɷɤɪɚɧɟ���ɩɨɦɟɳɚɬɶ
ɜ�ɝɚɡɟɬɟ��ɧɚ�ɩɟɪɜɵɯ�ɩɨɥɨɫɚɯ��
7KLV�PRQWK¶V�PDJD]LQH�IHDWXUHV�WKH
QHZ�-DPHV�%RQG�RQ�WKH�IURQW�FRYHU�

WR�DQQLKLODWH�
WR�GHVWUR\�XWWHUO\�±�

9RFDEXODU\
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ɭɧɢɱɬɨɠɚɬɶ��ɢɫɬɪɟɛɥɹɬɶ

RQOLQH
FRQWUROOHG�E\�RU�FRQQHFWHG�WR�D�FRPSXWHU�
±
ɩɨɞɤɥɸɱɟɧɧɵɣ�ɢɥɢ�ɞɨɫɬɭɩɧɵɣ
ɱɟɪɟɡ�ɂɧɬɟɪɧɟɬ�
WR�EH�JR�RQOLQH��RQOLQH�RUGHULQJ
VHUYLFHV

WR�GHGLFDWH��WLPH��OLIH��HWF��WR�VE�VWK��
WR�GHYRWH�WLPH�RU�HIIRUW�WR�D�SDUWLFXODU�WDVN�
RU�SXUSRVH�±
ɩɨɫɜɹɳɚɬɶ

GHGLFDWHG�±�ɩɨɫɜɹɳɟɧɧɵɣ�
ɫɩɟɰɢɚɥɶɧɨ�ɩɪɟɞɧɚɡɧɚɱɟɧɧɵɣ

WR�SURYLGH
WR�PDNH�DYDLODEOH�IRU�XVH�±�
ɨɛɟɫɩɟɱɢɜɚɬɶ�
ɩɪɟɞɨɫɬɚɜɥɹɬɶ�
SURYLGH�VE�ZLWK�VWK��SURYLGH�VWK�IRU�VE�
7KH�KRWHO�SURYLGHV�D�SOD\URRP�IRU
FKLOGUHQ��
:H�SURYLGH�OHJDO�DGYLFH�WR�RXU�FOLHQWV�

SURYLGHU�±�
ɩɪɨɜɚɣɞɟɪ�
DQ�,QWHUQHW�VHUYLFH�SURYLGHU

GUDVWLFDOO\�±
ɱɪɟɡɜɵɱɚɣɧɨ��ɫɢɥɶɧɨ��ɛɵɫɬɪɨ�ɢ�ɬ�ɞ��
GUDVWLF�±
ɪɟɲɢɬɟɥɶɧɵɣ��ɤɪɭɬɨɣ��ɨ�ɦɟɪɚɯ�
ɫɪɟɞɫɬɜɚɯ�ɢ�ɬ�ɞ��
7KH�FRPSDQ\�ZLOO�EH�WDNLQJ�GUDVWLF
PHDVXUHV�WR�UHGXFH�LWV�GHEW�

WR�JDPEOH�±
WR�SOD\�JDPHV�RI�FKDQFH�IRU�PRQH\��EHW�±
���ɢɝɪɚɬɶ�ɜ�ɚɡɚɪɬɧɵɟ�ɢɝɪɵ�
���ɫɩɟɤɭɥɢɪɨɜɚɬɶ��ɧɚ�ɛɢɪɠɟ��
JDPEOHU�±
���ɚɡɚɪɬɧɵɣ�ɢɝɪɨɤ�
���ɪɢɫɤɨɜɵɣ�ɱɟɥɨɜɟɤ
,Q�EXVLQHVV��KH�ZDV�D�JDPEOHU�

WR�FLUFXODWH�
WR�PRYH�FRQWLQXRXVO\�RU�IUHHO\�WKURXJK�D�
FORVHG�V\VWHP�RU�DUHD�±
ɰɢɪɤɭɥɢɪɨɜɚɬɶ��ɪɚɫɩɪɨɫɬɪɚɧɹɬɶ�ɫɹ��
ɨɛɪɚɳɚɬɶɫɹ��ɨ�ɞɟɧɶɝɚɯ�
FLUFXODWLRQ�±�ɤɪɭɝɨɜɨɪɨɬ�
ɨɛɪɚɳɟɧɢɟ
FLUFXODWLRQ�RI�PRQH\�±
ɞɟɧɟɠɧɨɟ�ɨɛɪɚɳɟɧɢɟ

WUHPHQGRXV�
YHU\�JUHDW�LQ�DPRXQW��VFDOH�RU�LQWHQVLW\�±�

���ɫɬɪɚɲɧɵɣ�
ɭɠɚɫɧɵɣ�
WUHPHQGRXV�HDUWKTXDNH
���ɝɪɨɦɚɞɧɵɣ��ɩɨɬɪɹɫɚɸɳɢɣ�
WUHPHQGRXV�VXFFHVV

DFFHVVLEOH��WR�VE��
DEOH�WR�EH�UHDFKHG�RU�HQWHUHG�±
ɞɨɫɬɭɩɧɵɣ
DFFHVV�±�ɞɨɫɬɭɩ�
WR�KDYH�JDLQ�DFFHVV�WR�VWK�±
ɢɦɟɬɶ�ɩɨɥɭɱɢɬɶ�ɞɨɫɬɭɩ�ɤ�ɱɟɦɭ�ɥ�

GUDZEDFN
DQ�DVSHFW�RI�VRPHWKLQJ�RU�VRPHRQH�WKDW�
PDNHV�WKHP�OHVV�DFFHSWDEOH�WKDQ�WKH\�
ZRXOG�RWKHUZLVH�EH�±�
ɧɟɞɨɫɬɚɬɨɤ��ɨɬɪɢɰɚɬɟɥɶɧɚɹ�ɫɬɨɪɨɧɚ��
ɩɨɦɟɯɚ��ɩɪɟɝɪɚɞɚ

ULÀH�UDQJH
D�SODFH�IRU�SUDFWLFLQJ�VKRRWLQJ�ZLWK�ULÀHV�
±�
ɩɨɥɢɝɨɧ��ɫɬɪɟɥɶɛɢɳɟ��ɬɢɪ

PDULQH
D�PHPEHU�RI�D�ERG\�RI�WURRSV�WUDLQHG�WR�
VHUYH�RQ�ODQG�RU�VHD�±�
ɫɨɥɞɚɬ�ɦɨɪɫɤɨɣ�ɩɟɯɨɬɵ�
WKH�PDULQHV�±�ɦɨɪɫɤɚɹ�ɩɟɯɨɬɚ

:25'�&20%,1$7,216
WR�VXUI�WKH�ZHE�±�ɩɭɬɟɲɟɫɬɜɨɜɚɬɶ�ɩɨ�ɫɟɬɢ

WR�GRZQORDG�GDWD��LQIRUPDWLRQ��±�ɡɚɝɪɭɠɚɬɶ�
�ɫɤɚɱɢɜɚɬɶ��ɢɧɮɨɪɦɚɰɢɸ�ɫ�ɤɨɦɩɶɸɬɟɪɚ�ɢɥɢ�
ɢɧɬɟɪɧɟɬɚ

WR�VWD\�LQ�WRXFK�ZLWK�±�ɩɨɞɞɟɪɠɢɜɚɬɶ�ɫɜɹɡɶ��ɛɵɬɶ�
ɜ�ɤɨɧɬɚɤɬɟ�ɫ�ɤɟɦ�ɥɢɛɨ

WR�EH�DZDUH�RI�VWK�±�ɨɫɨɡɧɚɜɚɬɶ��ɨɬɞɚɜɚɬɶ�ɫɟɛɟ�ɨɬɱɟɬ

WR�UDQN�ZLWK�VWK��VE�±�ɧɚɯɨɞɢɬɶɫɹ�ɜ�ɨɞɧɨɦ�ɪɹɞɭ�
ɫ�ɱɟɦ�ɥɢɛɨ��ɤɟɦ�ɥɢɛɨ

D�JRRG�GHDO�RI�VWK�±�ɜ�ɤɨɧɟɱɧɨɦ�ɢɬɨɝɟ

9RFDEXODU\

9RFDEXODU\�([HUFLVHV
7DVN�����$QVZHU�WKH�IROORZLQJ�TXHVWLRQV�
��� :KDW�LV�WKH�,QWHUQHW"�:KDW�DUH�VHUYHUV"�:KDW�LV�D��PRGHP"
��� +RZ�GLG�WKH�KLVWRU\�RI�WKH�,QWHUQHW�EHJLQ"�:K\�ZDV�LW�GHVLJQHG"
��� :KDW�DUH�VRPH�RI�WKH�FDSDELOLWLHV�RI�WKH�,QWHUQHW"
��� :KLFK�VHUYLFHV�DYDLODEOH�RQ�WKH�,QWHUQHW�WRGD\�DUH�WKH�PRVW�SRSXODU"
��� :KDW�DUH�WKH�PDLQ�SUREOHPV�RI�WKH�,QWHUQHW"
��� :RXOG�\RX�OLNH�WR�FKDQJH�DQ\WKLQJ�DERXW�WKH�,QWHUQHW"�:KDW�RWKHU�XVHV�FDQ�\RX�WKLQN�RI"
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9RFDEXODU\�([HUFLVHV

���&KRRVH�DQ�DQVZHU�±�D�RU�E�

���$�PRXVH�LV
D��D�VPDOO�IXUU\�DQLPDO�ZLWK�D�ORQJ�WDLO
E��D�VPDOO�ER[�XVHG�WR�RSHUDWH�D�FRPSXWHU

���7R�VXUI�LV
D��WR�ULGH�RQ�ERDUG�RQ�WKH�ZDYHV�RI�WKH�VHD
E��WR�PRYH�DURXQG�WKH�,QWHUQHW

���$�EXJ�LV
D��D�VPDOO�LQVHFW
E��DQ�HUURU�LQ�D�FRPSXWHU�SURJUDP�

���$�ÀDPH�LV
D��D�UHG�RU�\HOORZ�EXUQLQJ�JDV��
VHHQ�ZKHQ�VRPHWKLQJ�LV�RQ�¿UH
E��DQ�XQIULHQGO\�RU�UXGH�H�PDLO

���7R�ERRW�LV
D��WR�NLFN
E��WR�VWDUW�D�FRPSXWHU

���$�JHHN�>JL�N@�LV
D��VRPHRQH�ZKR�ELWHV�WKH�KHDGV�RII�DOLYH�FKLFNHQV�DV�SDUW�
RI�D�VKRZ
E��D�SHUVRQ�ZKR�NQRZV�HYHU\WKLQJ�DERXW�FRPSXWHUV

���6SDP�LV
D��D�W\SH�RI�WLQQHG�PHDW
E��XQZDQWHG�H�PDLOV��IURP�DGYHUWLVHUV�DQG�WKH�OLNH�

���$�FRRNLH�LV
D��D�ELVFXLW�
E��D�VPDOO�WH[W�¿OH�WKDW�LV�VHQW�WR�\RXU�FRPSXWHU�ZKHQ�\RX�
YLVLW�VRPH�ZHEVLWHV��,W¶V�XVHG�WR�VWRUH�LQIRUPDWLRQ�DERXW�
\RX�IRU�WKH�QH[W�WLPH�\RX�YLVLW�WKDW�VLWH�±�OLNH�ZKHUH�\RX�
ZHQW�RQ�WKH�VLWH�DQG�ZKDW�\RX�GLG

7DVN�����*LYH�WKH�(QJOLVK�HTXLYDOHQWV�
Ƚɥɨɛɚɥɶɧɚɹ� ɤɨɦɩɶɸɬɟɪɧɚɹ� ɫɟɬɶ�� ɫɜɹɡɵɜɚɬɶ� ɫɨɬɧɢ� ɦɢɥɥɢɨɧɨɜ� ɩɨɥɶɡɨɜɚɬɟɥɟɣ�� ɞɟɥɢɬɶɫɹ� ɢɧɮɨɪɦɚɰɢɟɣ� �ɞɚɧɧɵɦɢ���
ɩɭɬɟɲɟɫɬɜɨɜɚɬɶ�ɩɨ�ɫɟɬɢ��ɫɤɚɱɢɜɚɬɶ�ɢɧɮɨɪɦɚɰɢɸ��ɜɵɠɢɬɶ�ɜ�ɹɞɟɪɧɨɣ�ɜɨɣɧɟ��ɛɵɬɶ�ɡɚɪɚɠɟɧɧɵɦ�ɪɚɞɢɚɰɢɟɣ��ɩɭɛɥɢɱɧɨɟ�
ɢɫɩɨɥɶɡɨɜɚɧɢɟ� ɂɧɬɟɪɧɟɬɚ�� ɧɚɯɨɞɢɬɶɫɹ� ɜ� ɨɞɧɨɦ� ɪɹɞɭ� ɫ� ɱɟɦ�ɥɢɛɨ�� ɨɛɳɚɬɶɫɹ� ɜ� ɫɟɬɢ� ɜ� ɪɟɠɢɦɟ� ɪɟɚɥɶɧɨɝɨ� ɜɪɟɦɟɧɢ��
ɩɪɟɞɨɫɬɚɜɢɬɶ� ɪɟɚɥɶɧɭɸ� ɚɥɶɬɟɪɧɚɬɢɜɭ�� ɪɚɡɜɢɜɚɬɶɫɹ� �ɭɜɟɥɢɱɢɜɚɬɶɫɹ�� ɛɵɫɬɪɵɦɢ� ɬɟɦɩɚɦɢ�� ɤɨɞɢɪɭɸɳɢɟ� ɩɪɨɝɪɚɦɦɵ��
ɦɨɝɭɬ�ɛɵɬɶ�ɥɟɝɤɨ�ɜɡɥɨɦɚɧɵ��ɰɢɪɤɭɥɢɪɨɜɚɬɶ�ɩɨ�ɫɟɬɢ

7DVN�����&RPPHQW�RQ�WKH�DXWKRU¶V�VWDWHPHQWV��'R�\RX�DJUHH�RU�GLVDJUHH�ZLWK�WKHP"�:K\"
���µ7KH�,QWHUQHW�³DQQLKLODWHV´�VSDFH�¶
���µ,W�FDQ�EH�DQ�DQDUFKLVW¶V�GUHDP�¶

7DVN����)LOO�LQ�WKH�EODQNV��7KH�¿UVW�DQG�WKH�ODVW�OHWWHUV�RI�WKH�PLVVLQJ�ZRUGV�DUH�JLYHQ�
&20387(5�5(92/87,21

6RPH����RU����\HDUV�DJR��SHRSOH�KDGQ¶W�HYHQ�KHDUG�RI�FBBBBV��DQG�WRGD\�ZH�FDQQRW�LPDJLQH�RXU�OLIH�ZLWKRXW�WKHP��
&RPSXWHU�WBBBB\�LV�WKH�IDVWHVW�JURZLQJ�LBBBB\�LQ�WKH�ZRUOG��7KH�¿UVW�FRPSXWHU�ZDV�WKH�VL]H�RI�D�PLQLEXV�DQG�ZBBBG�D�
WRQ��7RGD\��LWV�MRE�FDQ�EH�GRQH�E\�D�FKLS�WKH�VL]H�RI�D�SLQKHDG��$QG�WKH�UHYROXWLRQ�LV�VWLOO�JBBBJ�RQ��9HU\�VRRQ�ZH¶OO�KDYH�
FRPSXWHUV�WKDW�ZH¶OO�ZHDU�RQ�RXU�ZULVWV�RU�HYHQ�LQ�RXU�JODVVHV�DQG�HDUULQJV��6XFK�ZHDUDEOH�FRPSXWHUV�DUH�EHLQJ�GBBBBG�
LQ�WKH�86$��3HRSOH�DUH�DOUHDG\�XVLQJ�WKHLU�SKRQHV�WR�FKHFN�WKH�QHZV�KHDGOLQHV��IROORZ�WKH�VWRFN�PBBBBW�DQG�GRZQORDG�
WKH�ODWHVW�MRNHV��7KH�QH[W�JBBBBQ�RI�FRPSXWHUV�ZLOO�EH�DEOH�WR�WDON�DQG�HYHQ�WKLQN�IRU�WKHPVHOYHV��7KH\�ZLOO�FRQWDLQ�
HBBBBF�µQHXUDO�QHWZRUNV¶��2I�FRXUVH��WKH\¶OO�EH�VWLOO�D�ORW�VLPSOHU�WKDQ�KBBBBQ�EUDLQV��EXW�LW�ZLOO�EH�D�JUHDW�VWHS�IRUZDUG��
6XFK�FRPSXWHUV�ZLOO�KHOS�WR�GLDJQRVH�LBBBBV��¿QG�PLQHUDOV��XQGHUVWDQG�DQG�FRQWURO�WKH�ZBBBG¶V�PRQH\�PDUNHWV��LGHQWLI\�
FULPLQDOV�DQG�FRQWURO�VSDFH�WUDYHO�
&RPSXWHU�UBBBBQ�LV�FKDQJLQJ�RXU�OLIH�DQG�RXU�ODQJXDJH��WRR��:H�DUH�FRQVWDQWO\�PDNLQJ�XS�QHZ�ZRUGV�RU�JLYLQJ�QHZ�
PBBBBV�WR�ROG�RQHV��0RVW�RI�FRPSXWHU�WBBBBV�DUH�ERUQ�LQ�6LOLFRQ�9DOOH\��WKH�ZRUOG¶V�WRS�FRPSXWHU�VFLHQFH�FBBBBH�

7DVN�����$UH�\RX�SDUW�RI�FRPSXWHU�UHYROXWLRQ"�'R�WKH�IROORZLQJ�WDVNV�DQG�¿QG�RXW�



0RVFRZ�,QVWLWXWH�RI�)RUHLJQ�/DQJXDJHV ���

*UDPPDU

���&RPSOHWH�WKH�VHQWHQFHV�XVLQJ�WKH�ZRUGV�EHORZ�
,17(51(7�79

���,V�LW�SRVVLEOH�WR�KDYH�D�79�VHW��D�����BBBBB�DQG�WKH�,QWHUQHW�DOO�LQ�RQH"�:LWK�WKH�DGYHQW�RI�,QWHUQHW�79�LW�KDV�EHFRPH�D�
UHDOLW\��,PDJLQH�ZDWFKLQJ�D�¿OP�RQ�79�DQG�JHWWLQJ�����BBBBB�RQ�WKH�DFWRUV�LQ�WKH�¿OP�DW�WKH�VDPH�WLPH�
���7R�HQWHU�����BBBBB�DGGUHVVHV�DQG�ZULWH�����BBBBB�\RX�XVH�D�UHPRWH�FRQWURO�DQG�DQ�����BBBBB�NH\ERDUG�RU�DQ�RSWLRQDO�
ZLUHOHVV�NH\ERDUG��%\�FOLFNLQJ�D�EXWWRQ��\RX�FDQ�DOVR�UHDG�DGYHUWV������µBBBBB¶�ZLWK�D�IULHQG��SODQ�\RXU�KROLGD\�DQG�SOD\�
\RXU�IDYRXULWH�����BBBBB�JDPHV��
���,Q�WKH�IXWXUH�\RX¶OO�EH�DEOH�WR�FKDQJH�WKH�SORW�RI�WKH�¿OP�\RX¶UH�ZDWFKLQJ�DQG�PHGGOH�LQ�WKH�SULYDWH�OLYHV�RI�WKH�
FKDUDFWHUV��7KH�QH[W�����BBBBB�RI�,QWHUQHW�79V�ZLOO�DOVR�KDYH�D�VPDUW�FDUG�IRU�VKRSSLQJ��EDQNLQJ�DQG�RWKHU�����BBBBB�
DFWLYLWLHV�
:HE��LQIRUPDWLRQ��LQWHUDFWLYH��H�PDLO��RQ�VFUHHQ��FKDW��3&��JHQHUDWLRQ��YLGHR

7DVN����)LOO�LQ�WKH�JDSV�ZLWK�SUHSRVLWLRQV�RU�DGYHUEV�ZKHUH�QHFHVVDU\�
���(YHU\RQH�VKRXOG�KDYH�WKH�,QWHUQHW�EHFDXVH�BBB�LWV�QHDU�LQVWDQWDQHRXV�FRPPXQLFDWLRQ�DQG�KXJH�ZHDOWK�BB�NQRZOHGJH��
%XW�KRZ�WR�JR�RQ�WKH�,QWHUQHW�DQG�GR�D�VHDUFK�BBB�LQIRUPDWLRQ�ZH�QHHG"�7KHUH�DUH�WZR�ZD\V�WR�GR�LW�
���7KH�¿UVW�LV�ZKHQ�\RX�NQRZ�DQ�LQWHUQHW�DGGUHVVBBB�GDWD�\RX�QHHG�DQG�WKH�VHFRQG�LV�ZKHQ�\RX�WU\�WR�¿QG�LQIRUPDWLRQ�
\RX�QHHG�BBB�XVLQJ�D�VHDUFK�SURJUDP��RU�VHDUFK�HQJLQH��BBB�WKH�EHJLQQLQJ�ZH�KDYH�JRW�WR�HQWHU�DQ\�EURZVHU�\RX�OLNH��
,W�FRXOG�EH�BBB�,QWHUQHW�([SORUHU��1HWVFDSH�1DYLJDWRU�RU�2SHUD��HWF��,I�ZH�KDYH�D�EURDGEDQG�FRQQHFWLRQ��ZH�FRQQHFW�
WR�WKH�,QWHUQHW�BBB�RQFH��,I�QRW��ZH�KDYH�WR�VHW�XS�DQG�FRQQHFW�BBB�RXU�GLDO�XS�VHUYLFH��)LQDOO\��LI�ZH�ZDQW�WR�¿QG�VRPH�
LQIRUPDWLRQ�BBB�WKH�,QWHUQHW��ZH�DUH�WR�W\SH�DQ�DGGUHVV�BBB�WKLV�GDWD�BBB�WKH�EURZVHU�ZH�XVH�RU�VLPSO\�XVH�BBB�WKH�
H[LVWLQJ�VHDUFK�SURJUDPV��VXFK�BBB�WKH�JRRJOH��UDPEOHU��\DQGH[�RU�\DKRR�VHDUFK�SURJUDPV��7KH\�DUH�YHU\�VLPSOH�DQG�
SRSXODU�QHWZRUNV�BBB�VLWHV��BBB�WKHVH�SURJUDPV�ZH�FDQ�MXVW�W\SH�WKH�ZRUG�RU�QDPH�BBB�WKLQJ�ZH�ZRXOG�OLNH�WR�¿QG�DQG�
WKHQ�SUHVV�(QWHU��:H�JHW�RXU�UHVXOWV�BBB�WKH�VDPH�ZLQGRZ��BBB�ZH�JHW�RXU�UHVXOWV��ZH�VLPSO\�FKRRVH�ZKDWHYHU�VLWH�EHVW�
PDWFKHV�RXU�TXHU\�RU�NHHS�VHDUFKLQJ�
1RWHV����LQVWDQWDQHRXV���ɦɝɧɨɜɟɧɧɵɣ��EURZVHU�±�ɛɪɚɭɡɟɪ��ɨɤɧɨ��ɩɪɨɝɪɚɦɦɚ��ɩɪɨɫɦɨɬɪɚ���EURDGEDQG�FRQQHFWLRQ�±�
ɜɵɞɟɥɟɧɧɨɟ�ɩɨɞɤɥɸɱɟɧɢɟ��GLDO�XS�±�ɭɞɚɥɟɧɧɵɣ�ɞɨɫɬɭɩ�ɤ�ɫɟɬɢ��TXHU\�±�ɡɚɩɪɨɫ��ɜɨɩɪɨɫ

7DVN����)LOO�WKH�JDSV�LQ�WKHVH�VHQWHQFHV�ZLWK�WKH�ZRUGV�LQ�WKH�OLVW�
RQOLQH��YLUWXDO��VXUI��VKXW�GRZQ��NH\�LQ��PRGHP��GRZQORDG�

���<RX�PXVW�BBBBB�\RXU�SDVVZRUG�EHIRUH�WKH�SURJUDP�ZLOO�VWDUW�����,�VSHQW�WZR�KRXUV�BBBBB�VHDUFKLQJ�IRU�WKDW�
LQIRUPDWLRQ�����<RX�¿QG�VRPH�LQFUHGLEOH�WKLQJV�ZKHQ�\RX�DUH�BBBBBLQJ�����,�KDYH�WURXEOH�ZLWK�WKH�1HW�EHFDXVH�P\�BBBBB�
LV�QRW�IDVW�HQRXJK�����,I�\RX�BBBBBB�JDPHV��\RX�FDQ�JHW�D�YLUXV�LQ�\RXU�FRPSXWHU�����7KH\�KDG�D�BBBBB�ORYH�DIIDLU��7KH\�
QHYHU�DFWXDOO\�PHW�����5HPHPEHU�WR�VDYH�DOO�\RXU�ZRUN�EHIRUH�\RX�BBBBB�WKH�FRPSXWHU�

*UDPPDU�3UDFWLFH
7DVN����8VH�WKH�3DVVLYH�9RLFH��3HUIHFW�)RUPV��DFFRUGLQJ�WR�WKH�PRGHO�
0RGHO���7KH�GLUHFWRU�KDV�MXVW�VLJQHG�WKH�OHWWHU�����������7KH�OHWWHU�KDV�MXVW�EHHQ�VLJQHG�
���,�KDYH�WDNHQ�P\�3&�WR�WKH�VHUYLFH�FHQWUH�����6KH�KDGQ¶W�GRZQORDGHG�DOO�WKH�QHFHVVDU\�GDWD�IURP�WKH�QHW�ZKHQ�ZH�FDPH�
LQ�����0\�ERVV�KDV�MXVW�WUDQVIHUUHG�PH�WR�DQRWKHU�MRE�����7KH\�ZLOO�KDYH�VHDUFKHG�RXU�OXJJDJH�DW�WKH�FXVWRPV�E\�QRRQ���
���7KH\�KDG�EHHQ�EXLOGLQJ�WKH�KRXVH�IRU�\HDUV�ZKHQ�LW�FROODSVHG�����:KR�KDYH�WKH\�GHGLFDWHG�WKLV�VLWH�WR"

7DVN����2SHQ�WKH�EUDFNHWV��XVLQJ�WKH�3DVVLYH�9RLFH��3HUIHFW�)RUPV��
���1RZ�WKDW�KH��OHDYH��WR�KLV�RZQ�GHYLFHV��KH¶OO�MXVW�EH�ZDVWLQJ�KLV�WLPH�DQG�PRQH\������:KHQ�P\�SDUHQWV�ZHUH�ERUQ��
FRPSXWHUV��QRW�LQYHQW��\HW�����:KHQ�ZH�DUULYHG�DW�WKH�SODFH��ZH�IRXQG�RXW�WKDW�WKH�ZDWHU��SROOXWH��E\�FKHPLFDO�ZDVWH�IURP�
WKH�QHDUE\�IDFWRU\�����,�KRSH�D�QHZ�URXWH�WR�WKLV�UHPRWH�YLOODJH��¿QG��E\�QH[W�VXPPHU���
���,�GLGQ¶W�NQRZ�WKDW�WKH�SURJUDP��FUDFN������,�QHYHU��VSHDN��WR�OLNH�WKDW�EHIRUH�



(QJOLVK�IRU�6WXGHQWV���

7+(�9,578$/�:25/'8QLW��

7DVN����3DUDSKUDVH�WKH�VHQWHQFHV�XVLQJ�WKH�3DVVLYH�9RLFH��&RQWLQXRXV�)RUPV��DFFRUGLQJ�WR�WKH�PRGHO�
0RGHO��7KH\�DUH�EXLOGLQJ�D�QHZ�ULQJ�URDG�URXQG�WKH�FLW\�����������$�QHZ�ULQJ�URDG�LV�EHLQJ�EXLOW�URXQG�WKH�
FLW\�
���6RPHERG\�LV�XVLQJ�WKH�FRPSXWHU�DW�WKH�PRPHQW�����,�GLGQ¶W�UHDOL]H�WKDW�VRPHERG\�ZDV�UHFRUGLQJ�RXU�
FRQYHUVDWLRQ�����5XVVLDQ�VFLHQWLVWV�DUH�PDNLQJ�ZRQGHUIXO�GLVFRYHULHV�����:KHQ�KH�HQWHUHG�WKH�URRP��WKH�OHJDO�
DGYLVHU�ZDV�FKHFNLQJ�WKH�FRQWUDFW�����+H�IHOW�WKH\�ZHUH�ZDWFKLQJ�KLP�����:KDW�DUH�\RX�GRLQJ�WR�LPSURYH�WKH�
VLWXDWLRQ"�

7DVN����2SHQ�WKH�EUDFNHWV��XVLQJ�WKH�3DVVLYH�9RLFH��&RQWLQXRXV�)RUPV��
���+XUU\�XS��'LQQHU��VHUYH������,�ZDVQ¶W�VXUSULVHG�WKDW�KH��OLVWHQ�WR��ZLWK�VXFK�LQWHUHVW�����7KHUH¶V�VRPHERG\�
EHKLQG�XV��,�WKLQN�ZH��IROORZ������5DPDGDQ��FHOHEUDWH��E\�0XVOLPV�WKHVH�GD\V�����:HUH�\RX�DZDUH�RI�WKH�IDFW�
WKDW�\RX��ODXJK�DW�"����6KH�EURNH�LQWR�WHDUV�ZKHQ�KHU�IDYRXULWH�UHFRUG��SOD\��

7DVN����&RPSOHWH�WKLV�H�PDLO�ZLWK�WKH�FRUUHFW�SDVVLYH�IRUPV�
��������������,QGH¿QLWH��3HUIHFW��&RQWLQXRXV��IROORZLQJ�WKH�H[DPSOH�

7R� ����JP#JUDQGGHYHORSHUV�FRP
&&
6XEMHFW� ����/DWHVW�SURMHFW

'HDU�0U��)UHGULNVVRQ��
,�DP�ZULWLQJ�WR�LQIRUP�\RX�DERXW�WKH�SURJUHVV�RI�RXU�ODWHVW�SURMHFW�
&XUUHQWO\��D�QHZ�ZLQJ�RI�WKH�VFKRRO�LV�EHLQJ�EXLOW��EXLOG���7KH�ZDOOV�BBBBB��SDLQW���6RPH�WUHHV�BBBBB�
�SODQW���7KH�URRI�BBBBB��UHSDLU����7KH�VFKRRO�BBBBB��FKDQJH��IURP�D�SULPDU\�VFKRRO�WR�D�VHFRQGDU\�
VFKRRO��$�OLEUDU\�BBBBB��RSHQ��E\�QH[W�ZHHN��&RPSXWHUV�BBBBB��GHOLYHU��DW�WKH�PRPHQW��1HZ�GHVNV�
BBBBB��DOUHDG\�EX\���7KH�SURMHFW�BBBBB��FRPSOHWH��E\�WKH�HQG�RI�WKH�VHFRQG�TXDUWHU�
<RXUV�VLQFHUHO\�
-RKQ�5RJHUV

7DVN����'R�\RX�EHOLHYH�LQ�JKRVWV"�+DYH�\RX�HYHU�VHHQ�RQH"�+DV�LW�VHHQ�\RX"�)LOO�LQ�WKH�FRUUHFW�SDVVLYH�
IRUPV�

$�+$817('�&$67/(
7KHUH�LV�DQ�ROG�FDVWOH�LQ�1RUZLFK�ZKLFK�LV�EHOLHYHG��EHOLHYH��WR�BBBBB��KDXQW���,W�BBBBB��FDOO��1RUWK�&DVWOH�DQG�
LW�BBBBB��VD\��WKDW�JKRVWV�FDQ�BBBBB��VHH��WKHUH�DW�QLJKW��7KH�FDVWOH�BBBBB��EXLOG������\HDUV�DJR�DQG�BBBBB�
�RZQ��E\�WZR�ROG�ODGLHV�ZKR�BBBBB��EHOLHYH��WR�EH�ZLWFKHV��2QH�GD\��ORQJ�DJR��WKH\�ERWK�GLVDSSHDUHG�DQG�WKH\�
BBBBB��QHYHU�VHH��DJDLQ��,Q������WKH�FDVWOH�BBBBB��EX\��E\�D�EXVLQHVVPDQ�DQG�BBBBB��FRQYHUW��LQWR�D�OX[XULRXV�
KRWHO��7KH�FDVWOH�BBBBB��YLVLW��E\�TXLWH�D�IHZ�JXHVWV�HYHU\�\HDU�DQG�VSHFLDO�JURXSV�BBBBB��RUJDQL]H��WR�ZDWFK�
IRU�JKRVWV��,W�KDV�EHHQ�D�ORQJ�WLPH�VLQFH�DQ\�JKRVWV�BBBBB��VHH���EXW�RQH�QLJKW�D�WULFN�BBBBB��SOD\��RQ�VRPH�
YLVLWRUV�E\�D�ORFDO�FRXSOH��ZKR�GUHVVHG�XS�DV�WKH�WZR�³ZLWFKHV´��7KH\�BBBBB��VHH��E\�D�JXHVW��ZKR�VDLG�VKH�
BBBBB��IULJKWHQ��DOPRVW�WR�GHDWK��7KH�FRXSOH�DSRORJL]HG�WKH�QH[W�GD\��DQG�BBBBB��WHOO��QHYHU�WR�YLVLW�WKH�FDVWOH�
DJDLQ��FHUWDLQO\�QRW�LQ�WKH�PLGGOH�RI�WKH�QLJKW�GUHVVHG�XS�DV�ZLWFKHV�
1RWH��KDXQWHG�±�ɧɚɫɟɥɟɧɧɵɣ�ɩɪɢɡɪɚɤɚɦɢ��WR�KDXQW�±ɱɚɫɬɨ�ɩɨɹɜɥɹɬɶɫɹ��ɹɜɥɹɬɶɫɹ��ɨ�ɩɪɢɡɪɚɤɟ�

7DVN����6XSSO\�WKH�FRUUHFW�SDVVLYH�RU�DFWLYH�IRUPV�
7+(�/2&+�1(66�02167(5

*UDPPDU�3UDFWLFH



0RVFRZ�,QVWLWXWH�RI�)RUHLJQ�/DQJXDJHV ���

7KH�VWRU\�RI�WKH�/RFK�1HVV�PRQVWHU��RU�1HVVLH��DV�LW�BBBBB��FDOO���EHJLQV�LQ������ZKHQ�LW�BBBBB��VHH��IRU�WKH�
¿UVW�WLPH��6LQFH�WKHQ�LW�BBBBB��VHH��DW�OHDVW�RQFH�HYHU\�\HDU�BBBBB��SKRWRJUDSK��PDQ\�WLPHV��7KH�¿UVW�SKRWR�
BBBBB��WDNH��E\�D�ORFDO�PDQ�LQ�1RYHPEHU��������2Q�WKH�RFFDVLRQ��ODUJH�EURZQ�H\HV�BBBBB��VHH��DQG�KRUQV�
BBBBB��UHSRUW��VHYHUDO�WLPHV��(DUV�BBBBB��QRW�PHQWLRQ��\HW��7KH�PRQVWHU��KRZHYHU��BBBBB��QRW�IRUJHW��DQG�
SUREDEO\�QHYHU�BBBBB��IRUJHW���,W�BBBBB��NQRZ��WKDW�LW�VRPHWLPHV�BBBBB��OHDYH��WKH�ORFK�DQG�D�IHZ�\HDUV�DJR�
LW�BBBBB��VHH��UXQQLQJ�DORQJ�WKH�PDLQ�URDG�QRW�IDU�IURP�D�FDIp��2FFDVLRQDOO\�WZR�PRQVWHUV�BBBBB��VHH��DW�WKH�
VDPH�WLPH��,W�BBBBB��QRW�NQRZ��ZKHWKHU�WKH\�BBBBB��EH��IDWKHU�DQG�VRQ��KXVEDQG�DQG�ZLIH��RU�SHUKDSV�PRQVWHU�
DQG�JLUOIULHQG��%XW�WKH�PRQVWHU�DQG�LWV�DFWLYLWLHV�BBBBB��FRQVLGHU��VWLOO�D�P\VWHU\�
'R�\RX�EHOLHYH�LQ�WKH�/RFK�1HVV�0RQVWHU"�:K\�ZK\�QRW"

7DVN����7UDQVODWH�WKH�VHQWHQFHV�XVLQJ�WKH�3DVVLYH�9RLFH�ZKHUH�QHFHVVDU\�
��ɇɨɜɵɣ�ɫɬɚɞɢɨɧ�ɛɵɥ�ɧɟɞɚɜɧɨ�ɩɨɫɬɪɨɟɧ�ɜ�Ʌɨɧɞɨɧɟ�����ȼɨɩɪɨɫ�ɜɫɟ�ɟɳɟ�ɪɚɫɫɦɚɬɪɢɜɚɟɬɫɹ�����Ɇɧɨɝɢɟ�
ɨɩɚɫɚɸɬɫɹ��ɱɬɨ�ɤ�ɫɟɪɟɞɢɧɟ�;;,�ɫɬɨɥɟɬɢɹ�ɜɫɟ�ɪɟɤɢ�ɢ�ɨɡɟɪɚ�ɜ�ɦɢɪɟ�ɛɭɞɭɬ�ɡɚɝɪɹɡɧɟɧɵ�����ɑɬɨ�ɜɵ�ɞɟɥɚɥɢ��
ɩɨɤɚ�ɜɚɲ�ɛɚɝɚɠ�ɞɨɫɦɚɬɪɢɜɚɥɫɹ�ɧɚ�ɬɚɦɨɠɧɟ"�����Ʉɨɝɞɚ�ɨɧ�ɜɟɪɧɭɥɫɹ�ɞɨɦɨɣ��ɨɧ�ɩɨɧɹɥ��ɱɬɨ�ɟɝɨ�ɤɨɦɩɶɸɬɟɪ�
ɜɡɥɨɦɚɥɢ�����ə�ɞɜɟ�ɧɟɞɟɥɢ�ɧɟ�ɢɦɟɥ�ɞɨɫɬɭɩɚ�ɤ�ɷɬɢɦ�ɞɚɧɧɵɦ��ɩɨɫɤɨɥɶɤɭ�ɦɨɣ�ɤɨɦɩɶɸɬɟɪ�ɛɵɥ�ɜ�ɪɟɦɨɧɬɟ�
� �ɪɟɦɨɧɬɢɪɨɜɚɥɫɹ������ȼ�ɷɬɨɦ�ɞɨɦɟ�ɧɟ�ɠɢɥɢ�ɜ�ɬɟɱɟɧɢɟ�ɬɪɟɯ�ɥɟɬ�����ɋɟɣɱɚɫ�ɧɚɲɭ�ɝɪɭɩɩɭ�ɢɡ�ɚɷɪɨɩɨɪɬɚ�
ɩɟɪɟɜɨɡɹɬ�ɜ�ɨɬɟɥɶ�ɧɚ�ɚɜɬɨɛɭɫɟ��ɚ�ɧɚ�ɫɥɟɞɭɸɳɟɟ�ɭɬɪɨ�ɦɵ�ɛɭɞɟɦ�ɝɨɪɧɵɦɢ�ɬɪɨɩɚɦɢ�ɞɨɛɢɪɚɬɶɫɹ�ɞɨ�
ɞɟɪɟɜɭɲɤɢ�

7DVN����7DON�DERXW�KRZ�\RX��RU�\RXU�IULHQGV��VSHQG�\RXU�WLPH�RQ�WKH�,QWHUQHW�XVLQJ�WKH�ZRUGV�DQG�
H[SUHVVLRQV�JLYHQ�EHORZ��8VH�WKH�3DVVLYH�9RLFH�ZKHUH�SRVVLEOH�
WR�VXUI�WKH�ZHE��WR�EH�OHIW�WR�RQH¶V�RZQ�GHYLFHV��WR�GHGLFDWH��FDSDELOLWLHV��FDSDEOH��RI�VWK���WR�GRZQORDG��WR�
VHDUFK��YLD��WR�H[WUDFW��WR�VWD\�LQ�WRXFK��IHDWXUH��WR�SURYLGH��WR�EH�DZDUH�RI�VWK��WR�KDYH�JDLQ�DFFHVV�WR�VWK��
DFFHVVLEOH��D�JRRG�GHDO�RI�VWK�

7DVN�����*UDPPDU�5HYLVLRQ��5HWHOO�WKH�MRNH�LQ�5HSRUWHG�6SHHFK�
6KDNHVSHDUH�DQG�&RPSXWHUV

7ZR�WRXULVWV�DUH�YLVLWLQJ�WKH�H[KLELWLRQ�DW�WKH�*OREH�7KHDWUH�
:20$1��/RRN�DW�DOO�WKHVH�WKLQJV�IURP�WKH�WKHDWUH�LQ�6KDNHVSHDUH¶V�WLPH�
0$1��<HV��LVQ¶W�LW�H[FLWLQJ"�7KHUH¶V�6KDNHVSHDUH¶V�FRPSXWHU�
:20$1��1R��WKDW¶V�LPSRVVLEOH��6KDNHVSHDUH�GLGQ¶W�XVH�D�FRPSXWHU�
0$1��'LGQ¶W�KH"
:20$1��1R��WKH\�GLGQ¶W�KDYH�FRPSXWHUV�LQ�WKRVH�GD\V��+H�XVHG�D�W\SHZULWHU�
0$1��2K��\HV��RI�FRXUVH�
:20$1��'R�\RX�WKLQN�WKDW¶V�6KDNHVSHDUH¶V�79�RYHU�WKHUH"�,W¶V�YHU\�ROG��
0$1��1R��6KDNHVSHDUH�GLGQ¶W�KDYH�D�79��
:20$1��:K\�QRW"
0$1��%HFDXVH�KH�ZHQW�WR�WKH�WKHDWUH�HYHU\�QLJKW��
+H�GLGQ¶W�KDYH�WLPH�WR�VLW�DW�KRPH�DQG�ZDWFK�79���
2K��ORRN�DW�WKHVH��&DVVHWWHV�RI�DOO�6KDNHVSHDUH¶V�SOD\V�
:20$1��'LG�KH�KDYH�D�FDVVHWWH�UHFRUGHU"
0$1��<HV��,¶P�VXUH�KH�GLG��
,�H[SHFW�KH�UHFRUGHG�DOO�KLV�SOD\V�DW�WKH�*OREH�7KHDWUH�
:20$1��2K��DQG�KHUH¶V�DQ�ROG�WHOHSKRQH�
0$1��+H\��ZK\�GRQ¶W�ZH�FDOO�6KDNHVSHDUH�
:20$1��'RQ¶W�EH�VLOO\��:H�FDQ¶W�FDOO�KLP�
0$1��:K\�QRW"
:20$1��%HFDXVH�ZH�GRQ¶W�NQRZ�KLV�SKRQH�QXPEHU������������1RWH��W\SHZULWHU�±�ɩɢɲɭɳɚɹ�ɦɚɲɢɧɤɚ

*UDPPDU

35(6(17�3(5)(&7�3$66,9(
6WK��KDV��KDYH��EHHQ�GRQH

3$67�3(5)(&7�3$66,9(
6WK��KDG�EHHQ�GRQH

)8785(�3(5)(&7�3$66,9(
6WK��ZLOO�KDYH�EHHQ�GRQH

35(6(17�&217,18286�3$66,9(
6WK��LV��DUH��EHLQJ�GRQH

3$67�&217,18286�3$66,9(
6WK��ZDV��ZHUH��EHLQJ�GRQH
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7DVN����%HORZ�\RX�ZLOO�VHH�SDUWV�RI�WZR�OHWWHUV�FRQFHUQHG�ZLWK�ERRNLQJ�KRWHO�URRPV�IRU�D�FRPSDQ\��
3XW�WKH�FRUUHFW�ZRUG�RU�SKUDVH�IURP�WKH�IROORZLQJ�OLVW�LQ�HDFK�EODQN��8VH�HDFK�LWHP�RQFH�RQO\�

DYDLODEOH� � PHHW� � � UHDVRQDEOH�UDWHV� VXLWDEOH
EURFKXUH� � SOHDVXUH� � UHTXLUH�� � WUDLQLQJ�VHVVLRQV
IXOO�ERDUG� � SURYLGH� � UHTXLUHPHQWV� � XUJH
KHVLWDWH� � TXRWDWLRQ� � VLQJOH� � � ZLWKRXW�GHOD\

��$��:H�LQWHQG�WR�KROG�BBBBBBBB�IRU�RXU�VDOHV�UHSUHVHQWDWLYHV�DW�WKH�HQG�RI�0D\�QH[W�\HDU�DQG�DUH�ORRNLQJ�IRU�D�
KRWHO�ZKLFK�SURYLGHV�BBBBBBBB�IDFLOLWLHV��2XU�BBBBBBBBB�DUH�DV�IROORZV�
��URRP�IRU�OHFWXUHV�FDSDEOH�RI�VHDWLQJ�DSSUR[LPDWHO\����SHRSOH����VPDOOHU�URRPV�IRU�VHPLQDUV�FDSDEOH�RI�
VHDWLQJ�������SHRSOH��������BBBBBBBB�URRPV�ZLWK�EDWK���,I�\RX�FDQ�BBBBBBBBB�WKHVH�IDFLOLWLHV��ZH�ZRXOG�EH�
SOHDVHG�WR�UHFHLYH�\RXU�BBBBBBBB�IRU���QLJKWV�BBBBBBBBB�VWDUWLQJ�ZLWK�GLQQHU�RQ�7XHVGD\�DQG�¿QLVKLQJ�ZLWK�
OXQFK�RQ�)ULGD\�
:H�ORRN�IRUZDUG�WR�KHDULQJ�IURP�\RX�

��%��7KDQN�\RX�IRU�\RXU�OHWWHU�RI��WK�6HSWHPEHU��LQTXLULQJ�DERXW�RXU�FRQIHUHQFH�IDFLOLWLHV�
,�KDYH�HQFORVHG�RXU�BBBBBBBBB�DQG�SULFH�OLVW���$V�\RX�ZLOO�VHH��ZH�VKRXOG�EH�DEOH�WR�BBBBBBBB�\RXU�
UHTXLUHPHQWV�DW�ZKDW�ZH�FRQVLGHU�WR�EH�YHU\�BBBBBBBB����$W�WKH�PRPHQW�RXU�URRPV�DUH�VWLOO�BBBBBBBB�IRU�WKH�
HQG�RI�0D\��EXW�,�ZRXOG�BBBBBBBB�\RX�WR�PDNH�\RXU�UHVHUYDWLRQ�BBBBBBBB��DV�WKLV�LV�WKH�SRSXODU�WLPH�RI�WKH�
\HDU�ZLWK�PDQ\�FRPSDQLHV�
,I�\RX�BBBBBBBB�DQ\�IXUWKHU�LQIRUPDWLRQ��SOHDVH�GR�QRW�BBBBBBBBB�WR�FRQWDFW�PH�
,�KRSH�WKDW�ZH�VKDOO�KDYH�WKH�BBBBBBBB�RI�ZHOFRPLQJ�\RX�WR�RXU�KRWHO�

7DVN����<RX�DUH�D��RUJDQL]LQJ�D�FRQIHUHQFH�VHPLQDU�EXVLQHVV�PHHWLQJ��E��SODQQLQJ�D�IDPLO\�KROLGD\�DW�
WKH�VHDVLGH��:ULWH�D�OHWWHU�DQ�H�PDLO�WR�WKH�KRWHO�PDQDJHU�DQG�ERRN�KRWHO�URRPV��6SHFLI\�WKH�IDFLOLWLHV�
\RX�QHHG�DQG�WKH�GDWHV�

7DVN����<RX�ZRUN�IRU�D�FRPSDQ\�WKDW�SURYLGHV�KDUGZDUH��FRPSXWHU�HTXLSPHQW��VRIWZDUH�FRPSXWHU�
SURJUDPV��WR�RWKHU�FRPSDQLHV�DQG�\RX�KDYH�UHFHLYHG�WKH�IROORZLQJ�OHWWHU��7KH�FXVWRPHU�KDV�KDG�
SUREOHPV�ZLWK�WKH�SULQWHU�RQ�KLV�ZRUG�SURFHVVRU�DQG�WKLV�LV�KLV�OHWWHU�RI�FRPSODLQW��:ULWH�D�UHSO\�
PDNLQJ�XVH�RI�VRPH�RI�WKH�H[SUHVVLRQV�EHORZ�RU�IURP�7DVN����.HHS�LQ�PLQG�\RX�GRQ¶W�ZDQW�WR�ORVH�
\RXU�FXVWRPHU�

7DVN����+RZ�PDQ\�KRXUV�D�GD\�GR�\RX�VSHQG�RQ�WKH�,QWHUQHW"�'R�\RX�WKLQN�LW�LV�WRR�PXFK"�'R�\RX�
WKLQN�\RX�PLJKW�JHW�DGGLFWHG�WR�WKH�µYLUWXDO�ZRUOG¶"�'R�DQ\�RI�\RXU�IULHQGV�KDYH�WKLV�NLQG�RI�SUREOHP"�
5HDG�WKH�WH[W�RQ�WKH�RSSRVLWH�SDJH�DQG�¿QG�RXW�ZKDW�SUREOHPV�PLJKW�DULVH�

:ULWLQJ

7+(�9,578$/�:25/'
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1(7�$'',&76�/($'�6$'�9,578$/�/,9(6
E\�-RH�0DWKHZV�LQ�%DOWLPRUH

/DVW�IDOO��/LVD�%RZHV�GHFLGHG�WR�JLYH�XS�KHU�FRPSXWHU��$V�DQ�XQGHUJUDGXDWH�LQ�
&DOLIRUQLD�VKH¶G�VSHQW�VR�PXFK�WLPH�FKDWWLQJ�ZLWK�VWUDQJHUV�RQ�WKH�,QWHUQHW�WKDW�VKH�
HYHQWXDOO\�PDGH�FORVH�IULHQGV�LQ�SODFHV�DV�IDU�DZD\�DV�6ZHGHQ�DQG�*HUPDQ\��$QG�D�
PDQ�IURP�3HQQV\OYDQLD�VKH�PHW�RQOLQH�FDPH�WR�YLVLW�KHU��ZLWK�URPDQWLF�LQWHQWLRQV�
1HDUO\�DOO�RI�KHU�IUHH�WLPH�±�XS�WR�VHYHQ�KRXUV�D�GD\�±�ZDV�VSHQW�ZLWK�WKH�

FRPSXWHU��
(QRXJK�ZDV�HQRXJK��³,�ZDV�GH¿QLWHO\�DQ�DGGLFW´��VDLG�0V�%RZHV������³,�PHW�D�ORW�RI�SHRSOH��EXW�,�GLGQ¶W�

DFWXDOO\�NQRZ�WKHP��:KHQ�,�GHFLGHG�WR�JLYH�P\�FRPSXWHU�EDFN�WR�P\�SDUHQWV��WKDW�ZDV�UHDOO\�JRRG�´
$V�XQLYHUVLW\�VWXGHQWV�HYHU\ZKHUH�PDNH�JUHDWHU�XVH�RI�WKH�,QWHUQHW��VRPH�RI�WKHLU�OHFWXUHUV�DUH�EHJLQQLQJ�WR�

ZRUU\��(YHQ�WKRXJK�WKH�,QWHUQHW�DOORZV�IRU�FRQYHUVDWLRQV��VRPH�VWXGHQWV�VD\�WLPH�RQ�WKH�1HW�FDQ�H[DJJHUDWH�
DQWL�VRFLDO�WHQGHQFLHV�DQG�LQWHUIHUH�ZLWK�KHDOWKLHU��IDFH�WR�IDFH�FRQWDFW�

2QH�SV\FKRORJLVW�VDLG�KH�WDONHG�ZLWK�D�PDOH�FROOHJH�VWXGHQW�ZKR��IDFH�WR�IDFH��FRXOG�QRW�DVN�D�ZRPDQ�RXW��
%XW�KH�KDG�QR�GLI¿FXOW\�GRLQJ�VR�RYHU�WKH�FRPSXWHU���7ZR�SV\FKRORJLVWV�DW�WKH�8QLYHUVLW\�RI�0DU\ODQG�DUH�HYHQ�
WU\LQJ�WR�VWDUW�D�VXSSRUW�JURXS��&DXJKW�,Q�7KH�1HW��IRU�WKRVH�ZKR�³¿QG�WKHPVHOYHV�VSHQGLQJ�WRR�PXFK�WLPH�RQ�
WKHLU�FRPSXWHUV´�

%XW��ZKLOH�VRPH�VWXGHQWV�DFNQRZOHGJH�VSHQGLQJ�XS�WR�KDOI�RI�HDFK�GD\�RQ�WKH�
1HW��IHZ�EHOLHYH�WKDW�KHDY\�XVH�LV�GDQJHURXV�

7KH�*XDUGLDQ�%DOWLPRUH�6XQ

1RWHV��DGGLFW� �VRPHRQH�ZKR�FDQ¶W�VWRS��H�J��D�GUXJ�DGGLFW���IDOO��$P(�� �DXWXPQ��
XQGHUJUDGXDWH� �XQLYHUVLW\�VWXGHQW��H[DJJHUDWH� �PDNH�ELJJHU�ZRUVH��LQWHUIHUH�ZLWK�
 �GDPDJH��PDNH�OHVV�WLPH�IRU��DFNQRZOHGJH� �DGPLW��FRQIHVV

���:ULWH�7��WUXH��RU�)��IDOVH��QH[W�WR�HDFK�RI�WKHVH�VWDWHPHQWV��FRUUHFW�WKH�IDOVH�RQHV�

D��/LVD�JDYH�XS�KHU�FRPSXWHU�EHFDXVH�VKH�JRW�ERUHG�ZLWK�LW���BBBB
E��6KH�PDGH�D�ORW�RI�JRRG�IULHQGV�RQ�WKH�,QWHUQHW��BBBB
F��6KH�IHHOV�KDSSLHU�ZLWKRXW�WKH�,QWHUQHW�QRZ��BBBB
G��6RPH�OHFWXUHUV�ZRUU\�WKDW�WKHLU�VWXGHQWV�SUHIHU�WKH�,QWHUQHW�WR�VWXG\LQJ��BBBB
H��6RPH�SHRSOH�¿QG�WKH�YLUWXDO�ZRUOG�HDVLHU�WKDQ�UHDO�OLIH��BBBB
I��0DQ\�VWXGHQWV�DJUHH�WKH\�VKRXOG�VSHQG�OHVV�WLPH�RQ�WKH�1HW��BBBB

���*LYH�\RXU�FRPPHQWV�

���$FFRUGLQJ�WR�WKH�DUWLFOH��ZKR�LV�KDSS\�DERXW�WKH�,QWHUQHW��DQG�ZKR�LV�µVDG¶�DQG�ZK\"��:KDW�SUREOHPV�FDQ�EH�
FDXVHG�E\�KHDY\�XVH�RI�WKH�,QWHUQHW"�:K\�GR�VRPH�SHRSOH�µJHW�ORVW¶��RU�µJHW�FDXJKW¶��LQ�WKH�1HW"�$UH�\RX��QRW��
RQH�RI�WKHP"
���:KDW�HOVH��DSDUW�IURP�FKDWWLQJ��FDQ�SHRSOH�JHW�DGGLFWHG�WR�RQ�D�FRPSXWHU�DQG�RQ�WKH�,QWHUQHW"�:K\"
���<RX�FDQ�DOZD\V�¿QG�JURXSV�RI�SHRSOH�±�VRPHZKHUH�LQ�WKH�ZRUOG�±�ZLWK�WKH�VDPH�LQWHUHVW�RU�KREE\�RQ�WKH�
,QWHUQHW��:KDW�VSHFLDO�LQWHUHVW�JURXSV�ZRXOG�\RX�OLNH�WR�FKHFN�RXW�RQ�WKH�1HW��DQG�ZK\"��
���'R�\RX�WKLQN�WKHUH�VKRXOG�EH�VRPH�FHQVRUVKLS��ɰɟɧɡɭɪɚ��RU�FRQWURO�RI�WKH�,QWHUQHW"�+RZ�FRXOG�LW�EH�GRQH"

:ULWLQJ
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7DVN�����+DYH�\RX�QRZ�EHFRPH�D�UHDO�JHHN"�)LQG�LW�RXW�E\�GRLQJ�WKLV�SX]]OH�DQG�\RX�ZLOO�UHDG�WKH�QDPH
RI�RQH�RI�WKH�PRVW�VXFFHVVIXO�FRPSXWHU�FRPSDQLHV�

7DVN����5HDG�WKH�WH[W�RQ�WKH�RSSRVLWH�SDJH�DQG�GLVFXVV�WKH�TXHVWLRQV�EHORZ�
<RX�ZRXOGQ¶W�ZDON�XS�WR�D�FRPSOHWH�VWUDQJHU�LQ�WKH�VWUHHW�DQG�VWDUW�WDONLQJ�DERXW�\RXU�SHUVRQDO�WKLQJV��
ZRXOG�\RX"�<HW�HDFK�GD\��WKRXVDQGV�RI�\RXQJ�SHRSOH�JR�RQOLQH�DQG�JLYH�FRPSOHWH�VWUDQJHUV�GHWDLOHG�
SHUVRQDO�LQIRUPDWLRQ��0RVW�WHHQV�VD\�WKH\�DUHQ¶W�ZRUULHG�DERXW�VWUDQJHU�GDQJHU��'R�\RX�WKLQN�WKH\�
VKRXOG"��5HDG�WKH�IROORZLQJ�WH[W�DQG�DQVZHU�WKH�TXHVWLRQV�

���:K\�GLG�VRPH�RQOLQH�µIULHQGV¶�QRW�ZDQW�WR�GLVFORVH�WKHLU�UHDO�LGHQWLW\"

���:KDW�SV\FKRORJLFDO�SUREOHPV�FDQ�SHRSOH�KDYH�DIWHU�PHHWLQJ�RU�µGDWLQJ¶�VXFK�FRPSOHWH�VWUDQJHUV"

���:KLFK�WLSV�WKH�DXWKRU�JLYHV�GR�\RX�WKLQN�DUH�UHDOO\�KHOSIXO�DQG�ZKLFK�DUH�QRW"�

���$UH�\RX�D�VDIH�VXUIHU"�+DYH�\RX�RU�DQ\�RI�\RXU�IULHQGV�RU�SHRSOH�\RX�NQRZ�HYHU�KDG�VXFK�D�GDWH�RU�PHHWLQJ"���

����:KDW�KDSSHQHG"�

���:KDW�WLSV�ZRXOG�\RX�JLYH�WR�DYRLG�SRVVLEOH�SUREOHPV�LQ�VLWXDWLRQV�OLNH�WKHVH"

7+(�9,578$/�:25/'

���7KLV�VPDOO�ER[�LV�XVHG�WR�RSHUDWH�D�FRPSXWHU�����$�GRFXPHQW�
RQ�\RXU�FRPSXWHU�����$�GHYLFH�ZKLFK�LV�XVHG�WR�WUDQVIHU�SKRWRV�
DQG�WH[WV�WR�\RXU�FRPSXWHU�����7R�PDNH�D�FRPSXWHU�EHWWHU�RU�DEOH�
WR�GR�PRUH�WKLQJV�����7KLV�ORRNV�OLNH�D�W\SHZULWHU�DQG�KDV�WKH�
NH\V�\RX�QHHG�WR�SUHVV���
���,W�FDQ�EH�KDUG��,W�FDQ�EH�
ÀRSS\�����$�GHYLFH�ZKLFK�
DOORZV�\RXU�FRPSXWHU�
WR�VHQG�PHVVDJHV�DORQJ�
D�WHOHSKRQH�OLQH�����$Q�
XQIULHQGO\�RU�UXGH�H�PDLO��
���7R�VWDUW�D�FRPSXWHU�

+RPH�$VVLJQPHQW
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RPH�$VVLJQPHQW+
*HRUJLH� ZDV� ��� \HDUV�
ROG� ZKHQ� VKH� IHOO� LQ�
ORYH� ZLWK� VRPHRQH� VKH�
³PHW´� RQ� WKH� ,QWHUQHW��
+H� VDLG� WKDW� KH� ZDV�
��� DQG� KLV� QDPH� ZDV�
-RKQQ\�� ³:H� WDONHG�
DERXW� HYHU\WKLQJ�±�SRS�

JURXSV��79�SURJUDPV��ER\�JLUO�VWXII��7KDW¶V�KRZ�LW�
VWDUWHG�´�*HRUJLH�UHPHPEHUV��
7KH\�H[FKDQJHG�SKRWRJUDSKV��KH�VHQW�KHU�D�SKRWR�
WKDW�VKRZHG�WKH�WRS�SDUW�RI�KLV�KHDG��DQG�D�OLWWOH�ELW�
RI�KLV�H\HV��+H�WROG�KHU�LW�ZDV�OLNH�WKDW�EHFDXVH�KH�
KDG�D�SUREOHP�ZLWK�KLV�FRPSXWHU��7KH\�HQGHG�XS�
WDONLQJ�RQ� WKH�SKRQH�DQG�YHU\�VRRQ�KH�DVNHG�KHU�
RXW� RQ�D�GDWH��/XFNLO\��*HRUJLH¶V�PRWKHU� LQVLVWHG�
RQ�JRLQJ�ZLWK�KHU��6KH�KLG�EHKLQG�D�ELJ�SRVWHU�DQG�
ZDWFKHG�ZKDW�KDSSHQHG��<RXQJ�-RKQQ\�WXUQHG�RXW�
WR�EH�D����\HDU�ROG�PDQ�
³:KHQ� ,� VDZ� KLP�� ,� GLGQ¶W� NQRZ� ZKDW� WR� WKLQN��
EHFDXVH�,�ZDV�VKRFNHG�´�*HRUJLH�VD\V��³,�WKRXJKW�
LW�ZDV�PD\EH�KLV�GDG�RU�VRPHWKLQJ��,�ZDV�VFDUHG�DV�
ZHOO��7KHQ�P\�PXP�FDPH�RYHU�DQG�VSRNH�WR�KLP��
6KH�WROG�KLP�WR�JR�´
,W�WRRN�*HRUJLH�D�IHZ�ZHHNV�WR�JHW�RYHU�WKH�VKRFN��
,W�ZDV�KHU�¿UVW�ORYH��DQG�QR�¿UVW�ORYH�VKRXOG�EH�OLNH�
WKLV�

���\HDU�ROG� /LQGD� 7�� IURP� &DOLIRUQLD� ZDVQ¶W� VR�
OXFN\�� +HU� RQOLQH� IULHQG�� ZKR� FODLPHG� WR� EH� ����
WXUQHG� RXW� WR� EH� D� EDOG� ���\HDU�ROG� PDQ� ZLWK� D�

FULPLQDO�UHFRUG��+H�OXUHG�
KHU�WR�KLV�ÀDW�DQG�NHSW�KHU�
WKHUH� IRU�D�ZHHN��³,W�ZDV�
KHOO�´�/LQGD�VD\V��
7KH� PDQ� ZDV� DUUHVWHG�
DQG� MDLOHG�� EXW� /LQGD¶V�
VDJD� GLGQ¶W� HQG� WKHUH�� ,Q�
WKH� IROORZLQJ� \HDUV�� VKH�
OHDUQHG� ZKR� KHU� IULHQGV�

UHDOO\�ZHUH�DQG� IRXJKW�KHU�ZD\�EDFN� IURP�VHYHUH�
GHSUHVVLRQ�DQG�ERXWV�RI�VKDPH�DQG�JXLOW��6KH�KDUGO\�
JRHV�WR�FKDW�URRPV�DW�DOO�QRZ��³7KHUH¶V�RQH�IULHQG�
,�WDON�WR�RQ�OLQH��EXW�PRVWO\�,�MXVW�XVH�H�PDLOV��$QG�,�
ZRXOGQ¶W�DUUDQJH�WR�PHHW�DQ\ERG\��HYHU��<RX�GRQ¶W�
KDYH�WR�JR�RQ�WKH�,QWHUQHW�WR�PHHW�SHRSOH�´

2Q�0DUFK���WK��������$QJHOD�0�������OHIW�KHU�KRXVH�ZHDULQJ�
KHU�EHVW�VXLW�DQG�WUHQG\�VKRHV��6KH�KDG�WROG�KHU�IULHQGV�DQG�
FR�ZRUNHUV�VKH�ZDV�PHHWLQJ�KHU�RQ�OLQH�IULHQG�IRU�WKH�¿UVW�
WLPH��DQG�WKDW�ZDV�WKH�ODVW�DQ\RQH�VDZ�RI�KHU�
$QJHOD�KDG�EHHQ�PLVVLQJ� IRU� WZR�ZHHNV�ZKHQ� WKH�SROLFH�
IRXQG�KHU�ERG\�LQ�WKH�ZRRGV��7KH�SROLFH�KDG�WR�VWXG\�KHU�
KRPH� FRPSXWHU� IRU� FOXHV� WKDW� FRXOG� OHDG� WR� KHU� RQ�OLQH�
IULHQG�±�DQG�PXUGHUHU�
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+RPH�$VVLJQPHQW

+RZ�QRW�WR�KDYH�WKLV�KDSSHQ�WR�\RX
�� �0RVW�FKDW�XVHUV�DUH�QRUPDO��IULHQGO\�SHRSOH��EXW� WKH\�DUH�VWLOO�VWUDQJHUV��3HRSOH�FDQ�
SUHWHQG�DQG�WKH\�GR�SUHWHQG��6RPHWLPHV�D�JURZQ�XS�PLJKW�SUHWHQG�WR�EH�D�NLG��6R�DOZD\V�
UHPHPEHU�6WUDQJHU�'DQJHU�DQG�EH�FDUHIXO�
���7DNH�HYHU\WKLQJ�VDLG�LQ�FKDW�URRPV�OLJKWO\��$IWHU�DOO��\RX�QHYHU�NQRZ�LI�ZKDW�LV�EHLQJ�
VDLG�LV�WKH�WUXWK�RU�QRW�

�� �0DQ\�SHRSOH�PLVWDNHQO\� WKLQN� WKH\�DUH�FRPSOHWHO\�DQRQ\PRXV�ZKLOH� WKH\�DUH�VXU¿QJ� WKH�1HW��7KH\�GRQ¶W�
UHDOL]H�MXVW�KRZ�HDV\�LW�LV�WR�OLQN�VRPHRQH¶V�DGGUHVVRU�RQOLQH�LGHQWLW\�ZLWK�D�UHDO�SHUVRQ�LQ�WKH�UHDO�ZRUOG��6R�GRQ¶W�
JLYH�RXW�\RXU�VXUQDPH��SKRQH�QXPEHU��KRPH�DGGUHVV�RU�FROOHJH��XQLYHUVLW\��DQG�DQ\�RWKHU�SHUVRQDO�LQIRUPDWLRQ�
WKDW�FDQ�EH�XVHG�WR�WUDFN�\RX�GRZQ�
���,I�\RX�DUH�DVNHG�IRU�D�VFUHHQ�QDPH�RU�QHHG�WR�XVH�D�QDPH�WR�SOD\�D�JDPH��XVH�D�QLFNQDPH��QHYHU�XVH�\RXU�UHDO�
QDPH�
���3DVVZRUGV�DUH�VHFUHW�DQG�VKRXOG�VWD\�WKDW�ZD\��1HYHU�WHOO�DQ\RQH�ZKDW�LW�LV��7U\�QRW�WR�XVH�QDPHV�RI�IDPLO\�RU�
SHWV�DV�WKH\�DUH�HDV\�WR�JXHVV��$�PL[�RI�QXPEHUV�DQG�OHWWHUV�LV�EHVW�
���%HZDUH�RI�SHRSOH�ZKR�FKDQJH�WKHLU�GHWDLOV�PDQ\�WLPHV��,I�WKH\�FDQ¶W�PDNH�XS�WKHLU�PLQGV�ZKR�WKH\�DUH��KRZ�
FDQ�WKH\�EH�WUXVWHG"
0HHWLQJ�SHRSOH�\RX�KDYH�FKDWWHG�WR�RYHU�WKH�,QWHUQHW�LV�H[WUHPHO\�ULVN\��(YHQ�ZKHQ�WKH�GDWH�LV�DUUDQJHG�LQ�D�
SXEOLF�SODFH�RU�ZLWK�IULHQGV�DFFRPSDQ\LQJ��LW�FDQ�VWLOO�EH�GDQJHURXV�

7DVN�����5HDG�WKH�WH[W�FRQVXOWLQJ�\RXU�GLFWLRQDU\��,QVHUW�DUWLFOHV
ZKHUH�QHFHVVDU\��$QVZHU�WKH�TXHVWLRQV�EHORZ�

9,578$/�5($/,7<
1RW�ORQJ�DJR�FRPSXWHUV�ZHUH�FRQVLGHUHG�BB�DPD]LQJ�LQYHQWLRQ��7RGD\�WKH\�

IRUP�SDUW�RI�RXU�HYHU\GD\�OLIH��BB�ODWHVW�WKLQJ�WRGD\�LV�9LUWXDO�5HDOLW\��$�9LUWXDO�
5HDOLW\�V\VWHP�FDQ�WUDQVSRUW�WKH�XVHU�WR�H[RWLF�ORFDWLRQV�VXFK�DV�BB�EHDFK�LQ�
+DZDLL�RU�WKH�LQVLGH�RI�WKH�KXPDQ�ERG\��7KH�9LUWXDO�5HDOLW\�V\VWHP�LV�VWLOO�LQ�
BB�HDUO\�VWDJHV�RI�LWV�GHYHORSPHQW��$W�BB�PRPHQW�LW�LV�QHFHVVDU\�WR�SXW�BB�ODUJH�
KHOPHW�RQ�\RXU�KHDG�WR�VHH�WKH�VLPXODWHG�ZRUOG�DQG�\RX�KDYH�WR�ZHDU�BB�VSHFLDO�
JORYH�RQ�\RXU�KDQG�LQ�RUGHU�WR�PDQLSXODWH�WKH�REMHFWV�\RX�VHH�WKHUH��/HQVHV�DQG�WZR�PLQLDWXUH�GLVSOD\�VFUHHQV�LQVLGH�
BB�KHOPHW�FUHDWH�WKH�LOOXVLRQ�WKDW�WKH�VFUHHQ�VXUURXQGV�\RX�RQ�HYHU\�VLGH��<RX�FDQ�³ORRN�EHKLQG´�FRPSXWHU�JHQHUDWHG�
REMHFWV��SLFN�WKHP�XS�DQG�H[DPLQH�WKHP��ZDON�DURXQG�DQG�VHH�WKLQJV�IURP�BB�GLIIHUHQW�DQJOH�

$OUHDG\�WRGD\�9LUWXDO�5HDOLW\�LV�XVHG�LQ�BB�PHGLFLQH��,Q�BB�KRVSLWDOV��VXUJHRQV�FRXOG�SODQ�RSHUDWLRQV�E\�BB�¿UVW�
³WUDYHOOLQJ´�WKURXJK�WKH�EUDLQ��KHDUW�RU�OXQJV�ZLWKRXW�GDPDJLQJ�WKH�ERG\��,W�LV�DOVR�XVHG�LQ�SROLFH�WUDLQLQJ�VFKRROV��,Q�
VFKRROV�SXSLOV�FRXOG�H[SORUH�BB�*UHDW�3\UDPLG�RU�VWXG\�PROHFXOHV�IURP�BB�LQVLGH��'HYHORSHUV�RI�9LUWXDO�5HDOLW\�VD\�
LWV�SRWHQWLDO�LV�BB�SRZHUIXO�7KH�ZRUG�ZKLFK�FRPHV�FORVHVW�WR�GHVFULELQJ�9LUWXDO�5HDOLW\�LV�³VLPXODWRU´��9LUWXDO�5HDOLW\�
WHFKQRORJ\�UHVHPEOHV�WKH�ÀLJKW�VLPXODWRUV�WKDW�DUH�XVHG�WR�WUDLQ�BB�SLORWV��%XW�RI�FRXUVH�WKHUH�DUH�BB�GDQJHUV�DV�ZHOO�
DV�BB�EHQH¿WV��,Q�BB�ZURQJ�KDQGV�9LUWXDO�5HDOLW\�FDQ�EH�XVHG�IRU�SRZHU�IDQWDVLHV�DQG�SRUQRJUDSK\�

���:KDW�LV�9LUWXDO�5HDOLW\"����:K\�GR�\RX�QHHG�WR�ZHDU�D�KHOPHW�DQG�VSHFLDO�JORYHV"����:KDW�DUH�WKH�SRVVLEOH�
XVHV� RI�9LUWXDO�5HDOLW\"� ���:KDW� DUH� VRPH�RI� WKH� GLVDGYDQWDJHV� RI�9LUWXDO�5HDOLW\"� ���'R�\RX� WKLQN�9LUWXDO�
5HDOLW\�LV�DQ�LPSRUWDQW�LQYHQWLRQ"����+RZ�DERXW�PRYLHV�ZKHUH�PDQ\�RI�WKH�FKDUDFWHUV�DQG�µDFWRUV¶�DUH�FRPSXWHU�
JHQHUDWHG"�,V�LW�UHDO�DUW"
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7DVN�����8VH�WKH�FRUUHFW�$FWLYH�DQG�3DVVLYH�WHQVH�IRUPV�
<RX�HYHU��ZRQGHU��ZKDW�\RXU�ROG�VFKRRO�PDWHV��GR��QRZ"�:HOO��SOHQW\�RI�SHRSOH�LQ�%ULWDLQ�GR��2QH�RI�WKH�

PRVW�VXFFHVVIXO�,QWHUQHW�YHQWXUHV�LQ�%ULWDLQ��VKRZ��KRZ�SRSXODU��DQG�KRZ�SUR¿WDEOH��QRVWDOJLD�FDQ�EH��7KH�
ZHEVLWH�)ULHQGV�5HXQLWHG��VWDUW��IRU�IXQ�LQ������E\�D�FRXSOH�ZKR��LQWHUHVW��WR�NQRZ�ZKDW�WKHLU�ROG�VFKRRO�
IULHQGV��GR���7KH�SURMHFW��VQRZEDOO��DQG�E\�������WKH�VLWH��MRLQ��E\����PLOOLRQ�PHPEHUV��2QH�H[WUDRUGLQDU\�IDFW�
LV�WKDW�)ULHQGV�5HXQLWHG�QHYHU��DGYHUWLVH���LWV�VXFFHVV�LV�HQWLUHO\�GXH�WR�ZRUG�RI�PRXWK��<RX�FDQ��VHDUFK��IRU�
D�VFKRRO��FROOHJH�RU�XQLYHUVLW\�DQG�¿QG�D�OLVW�RI�WKH�PHPEHUV�ZKR��EH��WKHUH�LQ�DQ\�\HDU��<RX�FDQ�DOVR�SRVW�D�
SHUVRQDO�SUR¿OH�> SXEOLVK�LQIRUPDWLRQ@�VKRZLQJ�ZKDW�\RX��GR��QRZ��DQG�UHDG�RWKHU�SHRSOH¶V�GHWDLOV�

6WHYH�3DQNKXUVW��RQH�RI�WKH�IRXQGHUV�RI�WKH�VLWH���WKLQN��WKDW�RQH�RI�WKH�UHDVRQV�IRU�LWV�VXFFHVV�LV�WKDW�VRPH�
SHRSOH��OLNH���EH��DQRQ\PRXV��2Q�)ULHQGV�5HXQLWHG��\RX�FDQ�VQRRS�RQ�RWKHU�SHRSOH¶V�OLYHV�ZLWKRXW�JLYLQJ�DZD\�
DQ\WKLQJ�DERXW�\RXUVHOI�LI�\RX��QRW�ZDQW��WR��,W¶V�DOVR�DQ�RSSRUWXQLW\�WR�EROVWHU�\RXU�VHOI�HVWHHP�E\�VKRZLQJ�RII�
WR�HYHU\RQH�MXVW�KRZ�VXFFHVVIXO�DQG�KDSS\�\RX��EH��QRZ��HYHQ�LI�\RX��QRW�EH��ZKLOH�\RX�ZHUH�DW�VFKRRO�

)ULHQGV�5HXQLWHG�DOVR��OHDG��WR�PDQ\�VXFFHVVIXO�VFKRRO�UHXQLRQV��DQG�SHRSOH�PHHWLQJ�XS�ZLWK�HDFK�RWKHU�
DIWHU�PDQ\�\HDUV��3HRSOH��XVH��WKLV�VLWH�WR�ORRN�XS�WKHLU�FKLOGKRRG�VZHHWKHDUWV�DQG�PDQ\�FRXSOHV�DFWXDOO\�
�UHQHZ��UHODWLRQVKLSV�DIWHU�FRQWDFWLQJ�HDFK�RWKHU�WKURXJK�WKH�VLWH��7KHUH�HYHQ��EH��)ULHQGV�5HXQLWHG�ZHGGLQJV�
DQG�EDELHV��DQG�)ULHQGV�5HXQLWHG�QRZ�KDV�D�QHZ�VLWH�FDOOHG�)ULHQGV�5HXQLWHG�'DWLQJ�HVSHFLDOO\�IRU�SHRSOH�ZKR�
�ORRN��IRU�ORYH���2WKHU�VLWHV�DOVR��ODXQFK���VXFK�DV�*HQHV�5HXQLWHG��ZKLFK�KHOSV�SHRSOH�WR�¿QG�ORQJ�ORVW�UHODWLYHV�
DQG�EXLOG�WKHLU�IDPLO\�WUHH�RQOLQH�

$UH�WKHUH�VLWHV�OLNH�WKHVH�LQ�5XVVLD"�+DYH�\RX��\RXU�IULHQGV��SDUHQWV��HYHU�YLVLWHG�WKHP"�&DQ�\RX�VKDUH�DQ\�
LQWHUHVWLQJ�VWRULHV"�

7DVN����7UDQVODWH�XVLQJ�WKH�3DVVLYH�9RLFH�ZKHUH�QHFHVVDU\��8VH�WKH�YRFDEXODU\�RI�WKH�XQLW��

���ȼɫɟ�ɞɚɧɧɵɟ�ɭɠɟ�ɡɚɝɪɭɠɟɧɵ�ɢɡ�ɂɧɬɟɪɧɟɬɚ��ɧɟɬ�ɧɟɨɛɯɨɞɢɦɨɫɬɢ�ɱɬɨ�ɥɢɛɨ�ɢɫɤɚɬɶ�����Ɋɟɱɶ�ɩɪɟɡɢɞɟɧɬɚ�ɜ�
ɞɚɧɧɵɣ�ɦɨɦɟɧɬ�ɩɟɪɟɞɚɟɬɫɹ�ɱɟɪɟɡ�ɫɩɭɬɧɢɤ�ɩɨ�ɜɫɟɦ�ɬɟɥɟɤɚɧɚɥɚɦ�����Ɉɧ�ɧɟ�ɨɬɞɚɜɚɥ�ɫɟɛɟ�ɨɬɱɟɬ�ɜ�ɬɨɦ��ɱɬɨ�
ɰɟɧɧɚɹ�ɢɧɮɨɪɦɚɰɢɹ�ɭɠɟ�ɛɵɥɚ�ɩɟɪɟɯɜɚɱɟɧɚ�ɤɨɧɤɭɪɟɧɬɚɦɢ�����ɉɪɨɮɟɫɫɨɪ�ɪɚɫɫɟɪɞɢɥɫɹ�ɡɚ�ɬɨ��ɱɬɨ���ɚɩɪɟɥɹ�
ɧɚɞ�ɧɢɦ�ɩɨɞɲɭɬɢɥɢ��Ɉɬɫɭɬɫɬɜɢɟ�ɱɭɜɫɬɜɚ�ɸɦɨɪɚ�ɫɥɨɠɧɨ�ɨɩɪɚɜɞɚɬɶ�����ɇɚɞɟɸɫɶ��ɱɬɨ�ɧɚ�ɦɨɟ�ɷɥɟɤɬɪɨɧɧɨɟ�
ɩɢɫɶɦɨ�ɨɬɜɟɬɹɬ�ɞɨ�ɡɚɜɬɪɚɲɧɟɝɨ�ɭɬɪɚ�����Ʌɨɯɧɟɫɫɤɨɟ�ɱɭɞɨɜɢɳɟ�ɜɢɞɟɥɢ�ɢ�ɫɮɨɬɨɝɪɚɮɢɪɨɜɚɥɢ�ɦɧɨɝɨ�ɪɚɡ�ɫ�ɬɟɯ�
ɩɨɪ��ɤɚɤ�ɟɝɨ�ɜɩɟɪɜɵɟ�ɭɜɢɞɟɥɢ�ɜ������ɝɨɞɭ�����ȼɨɞɚ�ɢ�ɜɨɡɞɭɯ�ɩɨɫɬɨɹɧɧɨ�ɡɚɝɪɹɡɧɹɸɬɫɹ�ɮɚɛɪɢɤɚɦɢ�ɢ�ɡɚɜɨ�
ɞɚɦɢ��ɱɬɨ�ɧɚɯɨɞɢɬɫɹ�ɜ�ɨɞɧɨɦ�ɪɹɞɭ�ɫ�ɚɜɚɪɢɹɦɢ�ɧɚ�ɚɬɨɦɧɵɯ�ɷɥɟɤɬɪɨɫɬɚɧɰɢɹɯ��QXFOHDU�SRZHU�SODQWV������ɇɚɦ�
ɩɪɟɞɨɫɬɚɜɹɬ�ɜɫɟ�ɤɨɦɩɶɸɬɟɪɧɵɟ�ɩɪɨɝɪɚɦɦɵ�ɤ�ɤɨɧɰɭ�ɧɟɞɟɥɢ��ɢ�ɦɵ�ɩɨɥɭɱɢɦ�ɞɨɫɬɭɩ�ɤ�ɛɨɥɶɲɨɦɭ�ɤɨɥɢɱɟɫɬɜɭ�
ɢɧɮɨɪɦɚɰɢɢ�����Ɇɚɬɟɪɢɚɥ�ɨ�ɜɨɡɦɨɠɧɨɫɬɹɯ�ɧɟɞɚɜɧɨ�ɢɡɨɛɪɟɬɟɧɧɨɝɨ�ɩɪɢɛɨɪɚ�ɩɨɦɟɳɟɧ�ɧɚ�ɩɟɪɜɵɯ�ɩɨɥɨɫɚɯ�
ɦɧɨɝɢɯ�ɝɚɡɟɬ�ɢ�ɠɭɪɧɚɥɨɜ�
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&XQQLQJ�SODQV

*RW�VRPHZKHUH�WR�JR�DQG�VRPHRQH�WR�WHOO"�+HUH¶V�KRZ�WR�WH[W�WKRVH�LPSRUWDQW�GHWDLOV�

�GD\� � 7RGD\
�PRUR� � 7RPRUURZ
$70� � $W�WKH�PRPHQW
$6$3� � $V�VRRQ�DV�SRVVLEOH
%�� � ������������%HIRUH

��������������������������������������������������������6SHDN�2XW�

7DVN���
7+(�/$1*8$*(�2)�&20387(56��:$1���7/."�
62�:27�5�8�:�7,1*��"

7H[W�PHVVDJLQJ�LV�WKH�VPDUW�ZD\�WR�FRPPXQLFDWH�LQ�WKH���VW�FHQWXU\��(YHU\RQH�
XVHV�LW�±�PHQ�DQG�ZRPHQ��\RXQJ�DQG�ROG��:K\"�%HFDXVH�LW¶V�IXQ��LW¶V�VLPSOH«�DQG�
LW¶V�VR�DGGLFWLYH�

7KH�ELJJHVW�WH[W�PDQLDFV�DUH�WKH�\RXQJ�±�WHHQDJHUV�DQG�WZHQW\�VRPHWKLQJV��7KH\�VHQG�WH[W�PHVVDJHV�WR�
¿QDOL]H�WKHLU�SODQV��WR�PDNH�D�GDWH��WR�VKDUH�D�MRNH�DQG�«�WR�ÀLUW��$QG�WKH\�GR�LW�XQGHU�WKH�QRVHV�RI�WKHLU�PXPV��
GDGV�DQG�HYHQ�WHDFKHUV�

7H[W�IULHQGV�KDYH�FUHDWHG�D�ZKROH�QHZ�ODQJXDJH�RI�WKHLU�RZQ�
:G�X«�RRSV«�ZRXOG�\RX�OLNH�WR�OHDUQ�WKLV�ODQJXDJH"�+HUH¶V�KRZ�WR�GR�LW�

%DVLF�UXOHV�

7KH�UXOHV��LI�WKHUH�DUH�DQ\��DUH�

���0DNH�ZRUGV�DV�VKRUW�DV�\RX�FDQ��H�J��ZG� �ZRXOG�
���8VH�D�OHWWHU�LQVWHDG�RI�D�ZKROH�ZRUG�ZKHUH�SRVVLEOH��H�J��X� �\RX�
���8VH�QXPEHUV�LQVWHDG�RI�OHWWHUV�ZKHUH�SRVVLEOH��JU�� �JUHDW��Z�� �ZDLW���� �WR��WRR���� �IRXU��IRU«
���8VH�V\PEROV�±�WKH\�ORRN�VR�EHDXWLIXO�LQ�WKH�PLGGOH�RI�D�ZRUG��)RU�H[DPSOH��VN�O� �VFKRRO��F�O� �FRRO���
����$�GROODU�VLJQ�����FDQ�EH�XVHG�LQVWHDG�RI�GRXEOH�V�
���8VH�DEEUHYLDWLRQV�IRU�ORQJHU�SKUDVHV��H�J��/2/� �/DXJKLQJ�2XW�/RXG��52)/0<+2� �5ROOLQJ�RQ�WKH�ÀRRU
����ODXJKLQJ�P\�KHDG�RII�
���,I�LQ�GRXEW��ZULWH�DV�\RX�SOHDVH��LJQRULQJ�DOO�WKH�UXOHV�RI�JUDPPDU�DQG�VSHOOLQJ�
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7DVN����6KDSLQJ�WKH�/DQJXDJH
$�KDUG�QRVHG�SHUVRQ�LV�VRPHRQH�VWHUQ�DQG�XQIRUJLYLQJ��
/HW¶V�JXHVV�WKH�PHDQLQJ�RI�WKHVH�LGLRPV�

¾�6SHDN�IUHHO\�RQ�DQ\�WRSLF�UHODWHG�WR�FRPSXWHUV��WKH�,QWHUQHW��DQG�WKH�9LUWXDO�5HDOLW\�
¾�%RRN�KRWHO�URRPV�IRU�D�EXVLQHVV�PHHWLQJ�RU�KROLGD\�
¾�:ULWH�DQG�DQVZHU�D�OHWWHU�RI�FRPSODLQW�
¾�8VH�WKH�3DVVLYH�3HUIHFW�DQG�&RQWLQXRXV�7HQVH�IRUPV�

$IWHU�VWXG\LQJ�8QLW�����,�FDQ�

RPH�$VVLJQPHQW+

�����ZLQ�E\�D�QRVH

������1RVH\�3DUNHU

������VWLFN�\RXU�QRVH�LQ�VRPHERG\¶V�EXVLQHVV

������ZLWK�\RXU�QRVH�LQ�WKH�DLU�

�����QRVH�WR�WDLO

������RQ�WKH�QRVH

������DV�SODLQ�DV�WKH�QRVH�RQ�\RXU�IDFH

������D�VKDUS�QRVH�IRU�IDFWV

������WKH�ZLQH�KDV�D�JRRG�QRVH

�����NHHS�\RXU�QRVH�WR�WKH�JULQGVWRQH

�����VQLII�RXW�WKH�IDFWV

�����VHH�QR�IXUWKHU�WKDQ�WKH�HQG�RI�\RXU�QRVH

�����WRIIHH�QRVHG

�����XQGHU�\RXU�QRVH
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�:KHUH�GR�\RX�XVXDOO\�
EX\�\RXU�FORWKHV"�
$��D�GHSDUWPHQW�VWRUH�
%��D�VPDOO�ERXWLTXH�&��
D�KLJK�VWUHHW�IDVKLRQ�
FKDLQ�'��D�ELJ�VKRSSLQJ�
FHQWUH�(��D�VKRSSLQJ�
PDOO�RU�YLOODJH�)��IURP�D�
FDWDORJXH�E\�PDLO�RUGHU�
*��RWKHU

�

'R�\RX�ZHDU�DOO�WKH�FORWKHV�\RX�RZQ"�
$��\HV�%��QR�&��PRVW�RI�WKHP�DQG�,¶P�JRLQJ�WR�
JHW�ULG�RI�WKH�UHVW

:KDW�\RX�ZHDU�LV�GLFWDWHG�E\��SXW�LQÀXHQFHV�
IURP�WKH�PRVW�WR�WKH�OHDVW�LPSRUWDQW��
$��\RXU�¿JXUH�DQG�ERG\�VKDSH�UDWKHU�WKDQ�ZKDW�
WKH�FDWZDONV�GLFWDWH�%��IDVKLRQ�RQO\�&��\RXU�
OLIHVW\OH�DQG�\RXU�ZRUN�'��\RXU�IULHQGV¶�WDVWH�(��
RWKHU

:KDW�LV�\RXU�IDYRXULWH�IDVKLRQ�GHFDGH"�
$����V�%����V�&����V�'����V�(����V�)����V�*��
��V�+����V�,��IDVKLRQ�WRGD\�LV�UHOHYDQW�WR�\RXU�
OLIH

:KDW�DUH�WKH�PRVW�SRSXODU�
FRORXUV�LQ�\RXU�ZDUGUREH"
�$��EODFN��JUH\�DQG�LQGLJR�IROORZHG�E\�EURZQ�
DQG�FUHPH�EHLJH�%��SXUH�DQG�OLJKW�SDVWHOV�DQG�
ZKLWHV�&��QDWXUDO�EOXHV�DQG�JUHHQV�IROORZHG�
E\�GHHS�ZDUP�UHGV��EURZQLVK�DQG�\HOORZLVK�
FRORXUV�'��EULJKW�DQG�FOHDU�UHG��RUDQJH��OHPRQ�
ZLWK�GDUN�EDFNJURXQGV�ZRUQ�XVXDOO\�DV�ERWWRPV�

(��DUWL¿FLDO�QHRQ�>CQL�RQ@�FRORXUV��
VLOYHU��JROG�DQG�JOLPPHU�

�&DQ�\RX�GH¿QH�\RXU�VW\OH�
$��FRPI\��UHOD[HG�DQG�FDVXDO�%��VPDUW�DQG�
VWUXFWXUHG�&��JODPRXU�DQG�JUDFH�'��VHGXFWLYH�
(��WUDGLWLRQDO�DQG�FODVVLF�FXWV�)��RWKHU

+DYH�\RX�HYHU�FKDQJHG�\RXU�VW\OH�LQ�FORWKLQJ"�
$��LQ�WKH�SDVW���\HDUV�%��LQ�WKH�SDVW���\HDUV�&��
DOPRVW�HYHU\�VHDVRQ�'��QHYHU�(��,¶YH�PDGH�P\�
DWWHPSW�RQFH�)��,¶P�LQ�D�FRQVWDQW�SURFHVV

+RZ�RIWHQ�GR�\RX�DGG�WR�\RXU�ZDUGUREH"�
$��HYHU\�PRQWK�%��HYHU\�ZHHN�&��HYHU\�VHDVRQ�
'��WZLFH�D�VHDVRQ�(��WZLFH�D�PRQWK

�+RZ�GR�\RX�SLFN�RXW�WKH�ODWHVW�IDVKLRQ�WUHQGV"�
$��WKURXJK�WKH�SDJHV�RI�PDJD]LQHV�%��RQ�WKH�
VSHFLDO�SDJHV�RI�QHZVSDSHUV�&��IURP�IDVKLRQ�
SURJUDPPHV�RQ�79�'��VWXG\LQJ�WKH�DVVRUWPHQW�
LQ�WKH�VKRSV�DQG�SD\LQJ�DWWHQWLRQ�WR�ORRNV�LQ�WKH�
VWUHHW�(��,�WUXVW�P\�RZQ�VHQVH�)��RWKHU

�,¶G�EH�PRUH�IDVKLRQDEOH�LI�
$��,�KDG�D�JUHDWHU�FKRLFH�
RI�KLJK�VWUHHW�FORWKHV�IRU�
DOO�DJHV�%��,�KDG��OLPLWOHVV�
FDVK�&��,�ZHUH�D�OLWWOH�
PRUH�FRQ¿GHQW�DERXW�P\�
VW\OH�DQG�FRXOG�WDNH�ULVNV�
'��GHVLJQHUV�SDLG�PRUH�
DWWHQWLRQ�WR�DOO�¿JXUH�
SUREOHPV�RI�UHDO�SHRSOH�(��
RWKHU

:$50,1*�83�

)DVKLRQ�6XUYH\��IDVKLRQ�TXHVWLRQQDLUH�
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7KH�3DVVLYH�9RLFH�5HYLVH�WKH�IRUPDWLRQ�RI�WHQVHV�LQ�WKH�SDVVLYH�YRLFH�

5HYLVLRQ�RI�7HQVHV

6LPSOH

6LPSOH

3UHVHQW

3UHVHQW

3DVW

3DVW

&RQWLQXRXV

&RQWLQXRXV

3HUIHFW

3HUIHFW

3HUIHFW��
&RQWLQXRXV

,�GR�LW�

6KH�SURPRWHV�RXU�
SURGXFWV�

,W�LV�GRQH�
,�DP�LQYLWHG�

2XU�SURGXFWV�DUH�
SURPRWHG�

,�GLG�LW�

6KH�SURPRWHG�RXU�
SURGXFWV�

,W�ZDV�GRQH�
,�ZDV�LQYLWHG�

2XU�SURGXFWV�ZHUH�
SURPRWHG�

,�DP�GRLQJ�LW�

6KH�LV�SURPRWLQJ�RXU�
SURGXFWV�

,W�LV�EHLQJ�GRQH�
,�DP�EHLQJ�LQYLWHG�

2XU�SURGXFWV�DUH�EHLQJ�
SURPRWHG�

,�ZDV�GRLQJ�LW�

6KH�ZDV�SURPRWLQJ�
RXU�SURGXFWV�

,W�ZDV�EHLQJ�GRQH�
,�ZDV�EHLQJ�LQYLWHG�

2XU�SURGXFWV�ZHUH�
EHLQJ�SURPRWHG�

,�KDYH�GRQH�LW�

6KH�KDV�SURPRWHG�
RXU�SURGXFWV�

,W�KDV�EHHQ�GRQH�
,�KDYH�EHHQ�LQYLWHG�

2XU�SURGXFWV�KDYH�EHHQ�
SURPRWHG�

,�KDG�GRQH�LW�

6KH�KDG�SURPRWHG�
SURGXFWV�

,W�KDG�EHHQ�GRQH��
,�KDG�EHHQ�LQYLWHG�

2XU�SURGXFWV�KDG�EHHQ�
SURPRWHG�

,�KDYH�EHHQ��
GRLQJ�LW�

6KH�KDV�EHHQ�
SURPRWLQJ�RXU�
SURGXFWV�

,�KDG�EHHQ�GRLQJ�LW�

6KH�KDG�EHHQ�
SURPRWLQJ�SURGXFWV�

*5$00$5

*5$00$5

)XWXUH

)XWXUH

)XWXUH�LQ�WKH�3DVW

)XWXUH�LQ�WKH�3DVW

,�VKDOO�ZLOO�GR�LW�

6KH�ZLOO�SURPRWH�
RXU�SURGXFWV�

,W�ZLOO�EH�GRQH�
,�VKDOO�EH�LQYLWHG�

2XU�SURGXFWV�ZLOO�EH�
SURPRWHG�

,�VKRXOG�ZRXOG�GR�LW�

6KH�ZRXOG�SURPRWH�
RXU�SURGXFWV�

,W�ZRXOG�EH�GRQH�
,�VKRXOG�EH�LQYLWHG�

2XU�SURGXFWV�ZRXOG�
EH�SURPRWHG�

,�VKDOO�ZLOO�EH�GRLQJ�LW�

6KH�ZLOO�EH�SURPRWLQJ�
RXU�SURGXFWV�

,�VKRXOG�ZRXOG�EH�
GRLQJ�LW�

6KH�ZRXOG�EH�
SURPRWLQJ�RXU�
SURGXFWV�

,,�VKDOO�ZLOO�KDYH�
GRQH�LW�

6KH�ZLOO�KDYH�
SURPRWHG�RXU�
SURGXFWV�

,W�ZLOO�KDYH�EHHQ�GRQH�
,�VKDOO�KDYH�EHHQ�LQYLWHG��

2XU�SURGXFWV�ZLOO�KDYH�EHHQ�
SURPRWHG��

,�VKRXOG�ZRXOG�KDYH�
GRQH�LW�

6KH�ZRXOG�KDYH�
SURPRWHG�RXU�
SURGXFWV�

,W�ZRXOG�KDYH�EHHQ�GRQH�
,�VKRXOG�KDYH�EHHQ�LQYLWHG��

2XU�SURGXFWV�ZRXOG�KDYH�
EHHQ�SURPRWHG�

,�VKDOO�ZLOO�EHHQ�
GRLQJ�LW�

6KH�ZLOO�KDYH�EHHQ�
SURPRWLQJ�RXU�
SURGXFWV�

,�VKRXOG�ZRXOG�KDYH�
EHHQ�GRLQJ�LW�

6KH�ZRXOG�KDYH�
EHHQ�SURPRWLQJ�RXU�
SURGXFWV�

*UDPPDU



(QJOLVK�IRU�6WXGHQWV���

8QLW��� )$6+,21�0$77(56

,QQRYDWLYH�GHYHORSPHQWV�LQ�IDEULFV
�.DWKU\Q�0F.HOYH\�	�-DQLQH�0XQVORZ��µ)DVKLRQ�'HVLJQ¶��%ODFNZHOO�6FLHQFH�������

5HDGLQJ

��� )DEULFV�DUH�EHFRPLQJ�µVPDUWHU¶�DQG�SHUIRUPDQFH�FKDUDFWHULVWLFV�
DUH� EHLQJ� HPEHGGHG� LQWR� WH[WLOHV� GXULQJ� FRQVWUXFWLRQ��PDNLQJ�
WKH�GHYHORSPHQW�RI�¿EUH�DQG�IDEULF�DV�VLJQL¿FDQW�DV�WKH�FXW�DQG�
VKDSH�RI�WKH�JDUPHQW�LWVHOI�

��� %DVLF� SULQFLSOHV� FDQ� SURGXFH� VWXQQLQJ� UHVXOWV� VXFK�
DV� WKH� WKHUPRSODVWLF� TXDOLWLHV� RI� V\QWKHWLF� IDEULFV� ±��
FUHDVHV�DQG�SOHDWV�DQG�RWKHU�VKDSHV�FDQ�EH�SHUPDQHQWO\�µVHW¶�E\�
VXEMHFWLQJ�WKH�IDEULF�WR�KHDW��2QFH�WKH�VKDSH�LV�µORFNHG¶�LQ�LW�ZLOO�
UHPDLQ�IRU�WKH�OLIH�RI�WKH�JDUPHQW�

��� 7KHUH�DUH�QHZ�WHUPV�XVHG�ZLWK�UHJDUG�WR�WH[WLOH�GHYHORSPHQW�VXFK�
DV� µSHUIRUPDQFH¶�� µKLJK� SHUIRUPDQFH¶�� µWHFKQLFDO¶�� µLQWHOOLJHQW¶�
DQG�µVPDUW¶��7KH\�DUH�XVHG�RQ�D�UHJXODU�EDVLV�WR�GHVFULEH�IDEULFV�
WKDW� SRVVHVV� FHUWDLQ� FKDUDFWHULVWLFV�� VXFK� DV� EUHDWKDELOLW\�� DQWL�
EDFWHULDO�RU�XOWUD�YLROHW��89��UD\�SURWHFWLRQ�

��� 3URWHFWLRQ� LV� LPSRUWDQW� LQ�
WH[WLOH� GHYHORSPHQW� DQG� EXOOHW�SURRI�
IDEULFV�RIIHU�WKLV��7KHUH�LV�D�IDEULF�FDOOHG�
µ1R� 9LROHQFH70¶�� ZKLFK� LV� VDLG� WR� EH�
¿YH� WLPHV� VWURQJHU� WKDQ� VWHHO� DQG� LV�
LPSHUYLRXV� WR� NQLYHV� DQG� EXOOHWV�� \HW� LW�
ORRNV�DQG�IHHOV�OLNH�FDVKPHUH��0DQ\�QHZ�
GHYHORSPHQWV�FDQ�EH�VRXUFHG�IURP�1$6$�
DQG� WKH� 0LQLVWU\� RI� 'HIHQFH�� WKH� ODWWHU�
KDYLQJ�GLVFRYHUHG�µSODVPD�SURFHVVLQJ¶��D�
WHFKQLTXH�E\�ZKLFK�JDUPHQWV�FDQ�EH�NHSW�
VWDLQ�DQG�GLUW�UHVLVWDQW��,W�LV�SUHGLFWHG�WKDW�
ZH�ZLOO�EH�XVLQJ�VHOI�PHQGLQJ�DQG�VHOI�
FOHDQLQJ�IDEULFV�ZLWK�WKRVH�WKDW�SURWHFW�XV�
IURP�HOHFWURPDJQHWLF�ZDYHV�

��� 7KHUH� DUH� FURVVRYHUV� EHWZHHQ�ZKDW� LV� SHUIRUPDQFH� DQG�ZKDW�
LV� VPDUW�� )DEULFV� WKDW� FKDQJH� FRORXU� LQ� UHVSRQVH� WR� KHDW� DQG�
OLJKW�FRUUHVSRQG�ZLWK�WKH�DELOLWLHV�WKDW�ZH�DVVRFLDWH�ZLWK�VPDUW�
PDWHULDOV��WKH\�EHJLQ�WR�SURWHFW�XV�DQG�HYHQ�PDNH�GHFLVLRQV�IRU�
XV��6PDUW�PDWHULDOV�KDYH�WKH�DELOLW\�WR�EH�SURJUDPPHG�WR�DGDSW�
WR� YDULRXV� FRQGLWLRQV� DQG� UHDFW� WR� WKH� HQYLURQPHQW�� 7KH\� DUH�
UHVSRQVLYH�DQG�FXVWRPL]LQJ�WR�RXU�IRUP�HDFK�WLPH�WKH\�DUH�ZRUQ�

��� 5HFHQW� UHVHDUFK� RIIHUV� IDEULFV�ZLWK� UHVSRQVLYH� ¿OPV� DQG� JHOV�
ZKLFK� DOWHU� WKHLU� ÀXLG� FKDUDFWHULVWLFV� DQG� EHFRPH� ULJLG� LQ� WKH�
HYHQW� RI� D� IDOO�� )XUWKHU� PLOLWDU\� GHYHORSPHQWV� IURP� WKH� 86�
JRYHUQPHQW�KDYH�OHG�WR�WHVWV�RQ�JDUPHQWV�ZKLFK�WUDFN�VROGLHUV�VR�
WKDW�FRPPDQG�FHQWUH�UHFRJQLVHV�ZKHQ�D�VROGLHU�LV�LQMXUHG��HYHQ�
GHWHUPLQLQJ�WKH�VHYHULW\�RI�WKH�LQMXU\��7KHVH�WHFKQLTXHV�FRXOG�EH�
LQYDOXDEOH�LI�DSSOLHG�WR�FKLOGUHQ¶V�FORWKHV�

��� 7H[WLOHV�FDQ�UHVSRQG�WR�WKH�HQYLURQPHQW��VRPH�FDQ�VHQVH�ZKHQ�LW�
LV�UDLQLQJ�DQG�WKH�KROHV�EHWZHHQ�WKH�¿EUHV�DQG�VWLWFKHV�ZLOO�FORVH�
XS�DQG�SURWHFW�WKH�ZHDUHU�IURP�WKH�UDLQ�

��� 3HUKDSV�WKH�VPDUWHVW�IDEULFV�FRXOG�LQFOXGH�WKH�XVH�RI�PLFURFKLS�
DQG�VHPL�FRQGXFWRU�WHFKQRORJ\�LPSODQWHG�LQWR�¿EUHV�ZKLFK�DFW�
DV����KRXU�PRQLWRUV��,QIRUPDWLRQ�FRXOG�EH�VWRUHG�RU�WUDQVIHUUHG�
EHWZHHQ�LQGLYLGXDOV�WKURXJK�WKH�XVH�RI�PLFURFKLSV�LQ�JDUPHQWV�
RU�IRRWZHDU�

��� 5HVHDUFK� SUHVHQWO\� EHLQJ� FDUULHG� RXW� XVLQJ� HOHFWUR�WH[WLOHV��
WKHVH�EHLQJ�FRQGXFWLYH�WH[WLOHV�ZKLFK�SHUIRUP�D�UDQJH�RI�EDVLF�
HOHFWURQLF�IXQFWLRQV��KDV�UHVXOWHG�LQ�DQ�µLQWHOOLJHQW¶�ZDLVWFRDW�WKDW�
FRXOG�JLYH�GLVDEOHG�FKLOGUHQ�WKH�SRZHU�RI�µVSHHFK¶�ZKHQ�OLQNHG�
WR�D�VSHHFK�V\QWKHVL]HU�

���� :HDUDEOH�PHFKDQLVPV�DUH�QRZ�EHLQJ�GHYHORSHG�ZKLFK�DOORZ�XV�
WR�SURWHFW�RXUVHOYHV�DQG�DGDSW� WR�FKDQJHV� LQ� WKH�HQYLURQPHQW��
'DQLHO�&RRSHU�KDV�GHVLJQHG�D�µFKDPHOHRQ�MDFNHW¶�WKDW�PRQLWRUV�
DQG�SURWHFWV�ZHDUHUV�IURP�SROOXWLRQ��7KH�MDFNHW�FDQ�EH�ZRUQ�LQ�
D� µSDVVLYH¶� RU� DQ� µDJJUHVVLYH¶� VWDWH� GHSHQGLQJ� XSRQ� SROOXWLRQ�
OHYHOV��%XLOW�LQ�GHWHFWRUV�FKDQJH�IURP�EOXH�ZKHUH�WKHUH�LV�OLWWOH�RU�
QR�SROOXWLRQ�WR�RUDQJH�IRU�VHULRXV�SROOXWLRQ�OHYHOV�

���� $� UHYROXWLRQDU\� QHZ� KL�WHFK�� OLJKW�UHÀHFWLQJ� IDEULF� IURP�
VZLPZHDU� PDQXIDFWXUHUV�� 6SHHGR�� LV� FODLPHG� WR� PDNH�
ZKLWH� VZLPVXLWV� VWD\� RSDTXH� ZKHQ� ZHW�� :DWHU� UHSHOOHQW� RU�
µK\GURSKRELF¶�IDEULF�PD\�EH�XVHG�WR�PDNH�WKH�WKLQQHVW��VWURQJHVW��
PRVW�ZDWHUSURRI�FRDWV�HYHU��7KHUH� LV�D� VNL� MDFNHW�ZKLFK�KDV�D�
µ+HOS�¶�EXWWRQ�DQG�D�PLFURSKRQH� WR�HQDEOH�FRQWDFW�ZLWK�RWKHU�
VNLHUV�

���� .HYODU70� FDQ� EH� PDGH� LQWR� D� FRQYLQFLQJ� OHDWKHU�ORRN� IDEULF�
FDOOHG�.HSURWHF70��ZKLFK�LV�ZLQGSURRI��ZDWHUSURRI��EUHDWKDEOH��
EXOOHWSURRI�DQG�DOPRVW�LQGHVWUXFWLEOH�HYHQ�ZKHQ�VHW�RQ�¿UH�

���� )LEUH�RSWLFV�DUH�ZLGHO\�XVHG�LQ�¿QH�DUW�LQVWDOODWLRQV��*DUPHQWV�
PDGH� XVLQJ� WKH� LQWHJUDWLRQ� RI� ¿EUH� RSWLFV� DQG� UHJXODU� ¿EUHV�
PHDQV�WKDW�WHOHYLVLRQ�ZDYHV�FDQ�EH�UHFHLYHG�DW�OHLVXUH��DOORZLQJ�
WKH�ZHDUHU�WR�ZDWFK�WHOHYLVLRQ�SURJUDPPHV�IURP�WKHLU�JDUPHQWV�

���� 0HGLFLQHV�DQG�YLWDPLQV�DUH�SURPRWHG�LQ�ZHOO�
EHLQJ�SURGXFWV�VHOOLQJ�DORQJVLGH�VSRUWVZHDU�
SURGXFWV�� 0LFUR�HQFDSVXODWLRQ� SURFHVVHV�
HQDEOH� VXEVWDQFHV� WR� EH� HQFDSVXODWHG� LQWR�
¿EUHV� DQG� EH� VORZO\� UHOHDVHG� WR� SURYLGH�
KHDOWK�EHQH¿WV�DQG�SURPRWH�KHDOLQJ�

6RPH� FRPSDQLHV� LQYROYHG� LQ� SURGXFWLRQ� RU�
DYDLODELOLW\�RI��QHZ�IDEULF�GHYHORSPHQWV�
$FRUGLV�� $N]R1REHO�� $OPD�� &DUULQJWRQ�
3HUIRUPDQFH�� &ORWK� +RXVH�� &RUGXUD�� 'X3RQW��
'\QHHPD��(FRVSXQ��(QND�6XQ��)RXU�'��*LRYDQQL�
&UHVSL�� .QLWPHVK�� .RQUDG� +RUQVFKXFK��0LOLRU��
1RYDFHWD��3DQRWH[��3HUWH[��5KR\O¶HFR��6FKRHOOHU��
:KDOH\¶V�
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9RFDEXODU\

WR�HPEHG�
WR�¿[�VRPHWKLQJ�¿UPO\�LQWR�D�VXEVWDQFH�±�
ɜɫɬɚɜɥɹɬɶ��ɜɪɟɡɚɬɶ��ɜɞɟɥɵɜɚɬɶ

HPEHGGHG
��¿[HG�LQWR�WKH�VXUIDFH�RI�VRPHWKLQJ�±�
ɜɫɬɚɜɥɟɧɧɵɣ��ɜɞɟɥɚɧɧɵɣ��ɜɫɬɪɨɟɧɧɵɣ�
7KH�WKRUQ�ZDV�HPEHGGHG�LQ�KHU�WKXPE�
���,I�DQ�HPRWLRQ��RSLQLRQ��HWF��LV�
HPEHGGHG�LQ�VRPHRQH�RU�VRPHWKLQJ��LW�LV�
D�YHU\�VWURQJ�RU�LPSRUWDQW�SDUW�RI�WKHP�±�
ɡɚɩɟɱɚɬɥɟɧɧɵɣ�
$�VHQVH�RI�JXLOW�ZDV�GHHSO\�HPEHGGHG�LQ�
P\�FRQVFLHQFH�

JDUPHQW
SLHFH�RI�FORWKLQJ
�XVHG�HVSHFLDOO\�LQ�FRQWH[WV�ZKHUH�\RX�
DUH�WDONLQJ�DERXW�WKH�PDQXIDFWXUH�RU�VDOH�
RI�FORWKHV��±�
ɨɞɟɠɞɚ��ɩɪɟɞɦɟɬ�ɨɞɟɠɞɵ�
0DQ\�RI�WKH�JDUPHQWV�KDYH�WKH�
FXVWRPHUV¶�QDPH�WDJV�VHZQ�LQWR�WKH�
OLQLQJV�

FUHDVH
D�OLQH�WKDW�LV�PDGH�LQ�FORWK�RU�SDSHU�ZKHQ�
LW�LV�FUXVKHG�RU�IROGHG�±�
ɫɤɥɚɞɤɚ��ɡɚɝɢɛ�
6KH�VWRRG�XS��IURZQLQJ�DW�WKH�FUHDVHV�LQ�
KHU�VLON�GUHVV�
WR�FUHDVH
,I�FORWK�RU�SDSHU�FUHDVHV�RU�LI�\RX�FUHDVH�
LW��OLQHV�IRUP�LQ�LW�ZKHQ�LW�LV�FUXVKHG�RU�
IROGHG�±�
ɦɹɬɶɫɹ��ɦɨɪɳɢɬɶɫɹ�
0RVW�RXW¿WV�FUHDVH�D�ELW�ZKHQ�\RX�DUH�
WUDYHOOLQJ�

SOHDW�
���D�GRXEOH�RU�PXOWLSOH�IROG�LQ�D�JDUPHQW�
RU�RWKHU�LWHP�PDGH�RI�FORWK��KHOG�E\�
VWLWFKLQJ�WKH�WRS�RU�VLGH�±�
ɫɤɥɚɞɤɚ��ɧɚ�ɩɥɚɬɶɟ�ɢɥɢ�ɞɪɚɩɢɪɨɜɤɟ�
����9��WR�IROG�LQWR�SOHDWV�
�SOHDWHG��D�VKRUW�SOHDWHG�VNLUW

LPSHUYLRXV
���VSHFLDOL]HG�QRW�DOORZLQJ�OLTXLG�WR�JR
WKURXJK�±�
ɧɟɩɪɨɧɢɰɚɟɦɵɣ��ɧɟ�ɩɪɨɩɭɫɤɚɸɳɢɣ�
�ɜɥɚɝɭ��ɜɨɡɞɭɯ��
+RZ�GRHV�JOXH�ERQG�ZLWK�LPSHUYLRXV�
VXEVWDQFHV�OLNH�JODVV�DQG�PHWDO"�
���GHVFULEHV�D�SHUVRQ�ZKR�LV�QRW�
LQÀXHQFHG�RU�DIIHFWHG�E\�VRPHWKLQJ�±�
ɧɟɜɨɫɩɪɢɢɦɱɢɜɵɣ��ɝɥɭɯɨɣ�
+H�LV�LPSHUYLRXV�WR�FULWLFLVP�DQG�

UDWLRQDO�DUJXPHQW�

VWDLQ
��$�VWDLQ�LV�D�PDUN�RQ�VRPHWKLQJ�WKDW�LV�
GLI¿FXOW�WR�UHPRYH�±
ɩɹɬɧɨ�
D�EODFN�VWDLQ�
���WR�VWDLQ
,I�D�OLTXLG�VWDLQV�VRPHWKLQJ��WKH�WKLQJ�
EHFRPHV�FRORXUHG�RU�PDUNHG�E\�WKH�
OLTXLG�±
ɨɫɬɚɜɥɹɬɶ�ɩɹɬɧɚ�
6RPH�IRRGV�FDQ�VWDLQ�WKH�WHHWK��DV�RI�
FRXUVH�FDQ�VPRNLQJ�
VWXEERUQ�VWDLQ�±�ɩɹɬɧɨ��ɤɨɬɨɪɨɟ�
ɬɪɭɞɧɨ�ɭɞɚɥɢɬɶ
WR�OHDYH�D�VWDLQ�±�ɩɨɫɚɞɢɬɶ��ɨɫɬɚɜɢɬɶ�
ɩɹɬɧɨ
WR�UHPRYH�D�VWDLQ�±�ɭɞɚɥɢɬɶ�ɩɹɬɧɨ
���ɩɨɡɨɪ��ɩɹɬɧɨ�
ZLWKRXW�D�VWDLQ�±�ɛɟɡɭɩɪɟɱɧɵɣ
6\Q��VKDPH��GLVJUDFH��VWLJPD

WR�VWLWFK
��,I�\RX�VWLWFK�FORWK��\RX�XVH�D�QHHGOH�
DQG�WKUHDG�WR�MRLQ�WZR�SLHFHV�WRJHWKHU�RU�
WR�PDNH�D�GHFRUDWLRQ�±
ɲɢɬɶ��ɩɪɢɲɢɜɚɬɶ��ɫɬɟɝɚɬɶ�
)ROG�WKH�IDEULF�DQG�VWLWFK�WKH�WZR�OD\HUV�
WRJHWKHU���
���WKRVH�SDWLHQW�ODGLHV�ZKR�VWLWFKHG�WKH�
PDJQL¿FHQW�PHGLHYDO�WDSHVWULHV�
6\Q��WR�VHZ�
��6WLWFKHV�DUH�WKH�VKRUW�SLHFHV�RI�WKUHDG�
WKDW�KDYH�EHHQ�VHZQ�LQ�D�SLHFH�RI�FORWK�±
ɫɬɟɠɨɤ�
���D�URZ�RI�VWUDLJKW�VWLWFKHV����
<RX�FDQ�XVH�HPEURLGHU\�VWLWFKHV�IRU�
IXUWKHU�GHFRUDWLRQ�

RSDTXH�
��,I�DQ�REMHFW�RU�VXEVWDQFH�LV�RSDTXH��\RX�
FDQQRW�VHH�WKURXJK�LW��
ɧɟɩɪɨɧɢɰɚɟɦɵɣ��ɬɭɫɤɥɵɣ��ɦɚɬɨɜɵɣ�
<RX�FDQ�DOZD\V�XVH�RSDTXH�JODVV�LI�\RX�
QHHG�WR�EORFN�D�VWUHHW�YLHZ�
$QW��WUDQVSDUHQW

WR�SURPRWH
��,I�SHRSOH�SURPRWH�VRPHWKLQJ��WKH\�KHOS�
RU�HQFRXUDJH�LW�WR�KDSSHQ��LQFUHDVH��RU�
VSUHDG�±�
ɫɩɨɫɨɛɫɬɜɨɜɚɬɶ��ɫɨɞɟɣɫɬɜɨɜɚɬɶ��
ɩɨɞɞɟɪɠɢɜɚɬɶ��ɩɨɨɳɪɹɬɶ�
<RX�GRQ¶W�KDYH�WR�VDFUL¿FH�HQYLURQPHQWDO�
SURWHFWLRQ�WR�SURPRWH�HFRQRPLF�JURZWK�
,Q�PDQ\�ZD\V��RXU�VRFLHW\�DFWLYHO\�

SURPRWHV�DOFRKROLVP�
6\Q��HQFRXUDJH�
$QW��GLVFRXUDJH

:25'�&20%,1$7,216

WR�XVH�RQ�D�UHJXODU�EDVLV
WR�SURGXFH�VWXQQLQJ�UHVXOWV
WR�EH�UHVSRQVLYH�WR�RQH¶V�QHHGV

$16:(5�7+(�
48(67,216��

��� �:KDW�WHUPV�GR�ZH�XVH�WR�GHVFULEH�
QHZ�WH[WLOH�GHYHORSPHQWV"

��� :KDW�VRUW�RI�SURWHFWLRQ�FDQ����
���������LQQRYDWLYH�IDEULFV�RIIHU"
��� �:KDW�PDNHV�D�µ1R�9LROHQFH70¶�

IDEULF�XQLTXH"�:KDW�IDEULF�KDV�
VLPLODU�FKDUDFWHULVWLFV"

��� :KDW�LV�D�µSODVPD�SURFHVVLQJ¶��
���������WHFKQLTXH"
��� :KDW�JDUPHQWV�DUH�FDOOHG��
��������µFKDPHOHRQ¶"
��� :KDW�FDQ�\RX�VD\�RI�HOHFWUR�WH[WLOHV��
���������DQG�¿EUH�RSWLFV"�
��� �&DQ�\RX�GHVFULEH�WKH�PRVW�

LQQRYDWLYH�VNLZHDU�DQG�VZLPZHDU"�
:KHUH�HOVH�FRXOG�EH�XVHG�VXFK�
LWHPV"

��� �:KDW�WHFKQLTXHV�FRXOG�EH�XVHIXO�
D��LI�DSSOLHG�WR�FKLOGUHQVZHDU"��
E��WR�KHOS�GLVDEOHG�SHRSOH"��
F��LQ�DUP\"��
G��LQ�PHGLFLQH"��
H��LQ�DUW�SHUIRUPDQFHV"�
I��LQ�VSRUW"�
:KLFK�RI�WKHP�GR�\RX�¿QG�
LQGLVSHQVDEOH�DQG�WKH�PRVW�
DSSHDOLQJ"

��� �:KDW�FKDUDFWHULVWLFV�RI�WH[WLOHV��
DHVWKHWLF�RU�WHFKQRORJLFDO��GR�
\RX�¿QG�PRUH�SURVSHFWLYH"�PRUH�
XVHIXO"�:K\"

���� �:KDW�JDUPHQWV�ZRXOG�\RX�EX\�LI�
\RX�ZHUH�JLYHQ�WKH�RSSRUWXQLW\"�
&RPPHQW�RQ�\RXU�FKRLFH��



(QJOLVK�IRU�6WXGHQWV���

9RFDEXODU\�([HUFLVHV

8QLW��� )$6+,21�0$77(56

7DVN����&KRRVH�WKH�DSSURSULDWH�ZRUG�
���$�DWWHPSWV��%�VWULYHV��&�HQGHDYRXUV��'�VHHNV
���$�HWHUQDO��%�SHUSHWXDO��&�HQGXULQJ��'�FRQWLQXLQJ
���$�DEXQGDQFH��%�RYHUORDG��&�H[FHVV��'�FURS
���$�ZKHUHDV��%�ZKHUHXSRQ��&�ZKHUHDERXWV��'�ZKHUHE\
���$�SURPSW��%�UDSLG��&�IDVW��'�EULVN
���$�QDNHG��%�UDZ��&�FRPPRQSODFH��'�QDWXUDO

)DVKLRQ�PD\�EH�VDLG�WR�HQFRPSDVV�DQ\�RI�IRXU�IRUPV��)LUVW��WKHUH�LV�
D�FRQVFLRXV�PDQLSXODWLRQ�RI�GUHVV�WKDW����BBBBBBB�IRU�HIIHFW��D�µIDVKLRQ�
VWDWHPHQW¶�RU�µIDG¶��6HFRQG��IDVKLRQ�PD\�GHVLJQDWH�LQQRYDWLRQV�LQ�GUHVV�
WKDW�DUH�PRUH����BBBBBBB�WKDQ�VLPSOH�IDGV��6RPH�RI�WKHVH�FKDQJHV�
RFFXU�DEUXSWO\��ZKHWKHU�GXH�WR�HFRQRPLF�ÀXFWXDWLRQV��RU�HYHQ�WKH�
VXGGHQ����BBBBBBB�RI�FHUWDLQ�PDWHULDOV��RWKHU�LQQRYDWLRQV�PD\�GHYHORS�
PRUH�GHOLEHUDWHO\��7KLUG�LV�WKH�SKHQRPHQRQ����BBBBBBB�VW\OHV�LQ�D�
SDUWLFXODU�DUHD�RI�GUHVV�FKDQJH�VZLIWO\�DQG�UHSHDWHGO\��ZLWK�WKH�QHZ�RQHV�
UHSODFLQJ�WKH�ROG�LQ����BBBBBBB�VXFFHVVLRQ�

)LQDOO\��IDVKLRQ�PD\�UHIHU�VSHFL¿FDOO\�WR�WKH�XVH�RI�VXFK�DGRUQPHQWV�
DV�FRVPHWLFV��IUDJUDQFH�DQG�MHZHOOHU\��ZKRVH�SULPDU\�SXUSRVH�LV�WR�
HQKDQFH�D�ZHDUHU¶V����BBBBBBB�IHDWXUHV�

7DVN����*LYH�V\QRQ\PV�WR�WKH�ZRUGV�
VHW��FKDQJHV��LQWHQWLRQDO��LPSURYH��GHFRUDWLYH�LWHPV

,GHQWLI\�WKH�DGYHUEV�LQ�WKH�WH[W��&DQ�\RX�WKLQN�RI�WKHLU�
V\QRQ\PV"

7DVN����7UDQVODWH�XVLQJ�DFWLYH�YRFDEXODU\�

�����ɗɬɨ�ɫɨɛɵɬɢɟ�ɡɚɩɟɱɚɬɥɟɥɨɫɶ�ɜ�ɦɨɟɣ�ɩɚɦɹɬɢ�
�����Ɉɧ�ɧɟ�ɩɨɞɞɚɜɚɥɫɹ�ɟɟ�ɱɚɪɚɦ�
�����ȿɝɨ�ɪɭɛɚɲɤɚ�ɛɵɥɚ�ɢɫɩɚɱɤɚɧɚ�ɜ�ɤɪɨɜɢ�

�����Ɉɧɚ�ɩɨɫɚɞɢɥɚ�ɩɹɬɧɨ�ɧɚ�ɧɨɜɨɟ�ɩɥɚɬɶɟ�
�����ɗɬɨ�ɱɢɫɬɹɳɟɟ�ɫɪɟɞɫɬɜɨ�ɭɞɚɥɹɟɬ�ɞɚɠɟ��
������ɫɬɨɣɤɢɟ�ɩɹɬɧɚ�
�����Ⱦɟɧɶ�ɛɵɥ�ɯɨɥɨɞɧɵɦ�ɢ�ɬɭɦɚɧɧɵɦ��ɫɨɥɧɰɚ�ɧɟ�ɛɵɥɨ�ɜɢɞɧɨ��ɩɨɷɬɨɦɭ�ɦɨɪɟ�ɜɵɝɥɹɞɟɥɨ�ɬɟɦɧɵɦ�ɢ��
������ɧɟɩɪɨɡɪɚɱɧɵɦ�
�����Ɉɧɚ�ɩɟɪɟɦɟɪɹɥɚ�ɲɟɫɬɶ�ɩɚɪ�ɬɭɮɟɥɶ�ɢ�ɪɟɲɢɥɚ��ɱɬɨ�ɩɟɪɜɚɹ�ɩɚɪɚ�ɟɣ�ɧɪɚɜɢɬɫɹ�ɛɨɥɶɲɟ��ɯɨɬɹ��
������ɤ�ɩɥɚɬɶɸ�ɛɨɥɶɲɟ�ɩɨɞɯɨɞɢɬ�ɬɪɟɬɶɹ�
�����Ɋɟɤɥɚɦɧɵɟ�ɤɨɦɩɚɧɢɢ�ɜɫɟɝɞɚ�ɞɨɥɠɧɵ�ɢɡɨɛɪɟɬɚɬɶ�ɧɨɜɵɟ�ɫɩɨɫɨɛɵ�ɩɪɨɞɜɢɠɟɧɢɹ�ɬɨɜɚɪɨɜ�
�����ɒɨɜ�ɧɚ�ɸɛɤɟ�ɛɵɥ�ɪɨɜɧɵɦ��ɚ�ɫɬɟɠɤɢ�ɦɚɥɟɧɶɤɢɦɢ�ɢ�ɪɚɜɧɨɦɟɪɧɵɦɢ�
����ɂɡɞɟɥɢɹ�ɢɡ�ɧɚɲɟɣ�ɬɤɚɧɢ�ɨɬɜɟɱɚɸɬ�ɫɚɦɵɦ�ɫɬɪɨɝɢɦ�ɝɢɝɢɟɧɢɱɟɫɤɢɦ�ɬɪɟɛɨɜɚɧɢɹɦ�



0RVFRZ�,QVWLWXWH�RI�)RUHLJQ�/DQJXDJHV ���

*UDPPDU

*UDPPDU�3UDFWLFH

7DVN����3XW�WKHVH�VWDWHPHQWV�LQWR�3DVVLYH�9RLFH�
���3HRSOH�ZHDU�EULJKW�FRORXUV�WKLV�VHDVRQ�
%ULJKW�FRORXUV������������������������������������������������������������������������
�����������������������������������������������������������������������������������������������
���6KH�GHVLJQHG�KHU�ZHGGLQJ�GUHVV�KHUVHOI�
+HU�ZHGGLQJ�GUHVV�����������������������������������������������������������������
�����������������������������������������������������������������������������������������������
���,�ZLOO�FKDQJH�WKH�ORRN�RI�P\�FORWKHV�ZKHQ�,�VWDUW
ZRUNLQJ�
7KH�ORRN�RI�P\�FORWKHV����������������������������������������������������������
�����������������������������������������������������������������������������������������������
���,�NQRZ�LW�LV�D�JUHDW�VKDPH�EXW�WKH\�KDYH�FDQFHOOHG�WKH
VXPPHU�IDVKLRQ�VKRZ�
8QIRUWXQDWHO\������������������������������������������������������������������������
�����������������������������������������������������������������������������������������������
���7KHUH�KDYHQ¶W�EHHQ�HQRXJK�SHRSOH�VKRZLQJ�DQ�LQWHUHVW�LQ�
WKH�HYHQW�
1RW�HQRXJ�LQWHUHVW������������������������������������������������������������������
�����������������������������������������������������������������������������������������������
���&KULVWLDQ�'LRU�UHYDPSHG�WKH�IDVKLRQ�RI�WKH���V��KLV
PRGHOV�SUHVHQWHG�D�FODVV\��VRSKLVWLFDWHG�LPDJH�
�����������������������������������������������������������������������������������������������
�����������������������������������������������������������������������������������������������

���'XULQJ�WKH�PHHWLQJ�ZLWK�WKH�LQYHVWRUV�WKH�FRPSDQLHV
SUHVHQWHG�WKHLU�SURGXFW�FRQFHSWV�WR�D�SDQHO�RI�MXGJHV�
�����������������������������������������������������������������������������������������������
�����������������������������������������������������������������������������������������������
���,�WXUQHG�RXW�ODWHU�WKDW�QRQH�RI�WKH�FRPSDQLHV�PDGH�D
FRPPHUFLDO�VXFFHVV�RI�WKHLU�LQQRYDWLRQV�
�����������������������������������������������������������������������������������������������
�����������������������������������������������������������������������������������������������
���:KHQ�\RX�PDNH�\RXU�RZQ�FORWKHV�\RX�PXVW�WDLORU�WKHP
YHU\�FDUHIXOO\��RWKHUZLVH�\RXU�GUHVV�ZLOO�EH�D�FRPSOHWH
GLVDVWHU�����������������������������������������������������������������������������������
�����������������������������������������������������������������������������������������������
����$�ORW�RI�H[SHUWV�EHOLHYH�WKDW�QHZ�QDPHV�LQ�5XVVLDQ
IDVKLRQ�KDYH�D�YHU\�JRRG�FKDQFH�RI�ZLQQLQJ�ZRUOG
UHFRJQLWLRQ����������������������������������������������������������������������������
�����������������������������������������������������������������������������������������������

7DVN�����&KRRVH�WKH�FRUUHFW�WHQVH�IRU�HDFK�RI�WKHVH�VHQWHQFHV�
XVLQJ�WKH�YHUEV�LQ�EUDFNHWV�

:+$7�&2/285�,6�7+(�%(67�&+2,&(�)25�<285�&$5"

6K\"�,QWURYHUWHG"�6XIIHULQJ�IURP�GHSUHVVLRQ"�1RZ�WKHUH�LV�D�VLPSOH�FXUH�
±�FKDQJH�WKH�FRORXU�RI�\RXU�FDU�

3V\FKRORJLVWV�«� FKDUDFWHU� WUDLWV� DVVRFLDWHG� ZLWK� WKH� FRORXU� RI� FDUV�
SHRSOH� RZQ� �GHWHUPLQH��� 7KHUH� LV� VLJQL¿FDQW� VWDWLVWLFDO� HYLGHQFH� WKDW�
RZQHUV�RI�SDVWHO�FRORXUHG�FDUV�«IURP�GHSUHVVLRQ�PXFK�PRUH�RIWHQ�WKDQ�SHRSOH�GULYLQJ�EOXH�RU�VLOYHU�FDUV��VXIIHU���³&KRLFH�
RI�FDU�FRORXU�«�PRUH�DERXW�VRPHRQH¶V�SHUVRQDOLW\�WKDQ�WKH�FORWKHV�WKH\�«�RU�WKH�KRXVH�WKH\«�LQ�´�VDLG�&RQUDG�.LQJ��
FRQVXOWDQW�SV\FKRORJLVW�IRU�WKH�DVVRFLDWLRQ�IRU�GULYHUV�LQ�%ULWDLQ��VD\��ZHDU��OLYH���7KH\�«�WKH�VXUYH\�RI������SHRSOH�DQG�
WKH�UHVXOWV�«TXLWH�LPSUHVVLYH��FRQGXFW��EH��

&RORXU�SUHIHUHQFHV�«�D�GH¿QLWH�³SHFNLQJ�RUGHU´�RQ�WKH�URDGV��LQGLFDWH���)RU�H[DPSOH��LW�«�WKDW�WKH�RZQHUV�RI�EODFN�
DQG�UHG�FDUV�«�IRU�WKH�GRPLQDQW�SRVLWLRQ��EH�UHYHDOHG��VWUXJJOH���:H�«�WRWDOO\�VXUSULVHG��EH���:H�«�XQGHU�WKH�LPSUHVVLRQ�
WKDW�FRORXU�«�MXVW�D�UDQGRP�FKRLFH��EH��EH���%XW�DV�RXU�VRFLHW\«�WKLV�FKDQJH�LV�UHÀHFWHG�E\�WKH�FRORXU�RI�WKH�FDUV�SHRSOH«
�FKDQJH��GULYH���)RU�H[DPSOH��VLOYHU�FDUV�«�LQ�SRSXODULW\�DQG�«�QRZ«�DV�WKH�PRVW�IDVKLRQDEOH��JURZ��EH�VHHQ��



(QJOLVK�IRU�6WXGHQWV���

8QLW��� )$6+,21�0$77(56

7DVN����3XW�WKH�YHUEV�LQ�EUDFNHWV�LQWR�WKH�FRUUHFW�WHQVH�
�����,��JR��WR�/RQGRQ�QH[W�)ULGD\�
������<RX��FRPH�EDFN��RQ�6XQGD\"
������1R��,��KDYH��WR�VWD\�D�ZHHN�WKHUH�
�����:KDW�DOO�WKRVH�PHQ��GR��LQ�WKH�PLGGOH�RI�WKH�VWUHHW"�$QG�ZK\�WKH\��GUHVV��LQ�VXFK�XQXVXDO�FORWKHV"
������7KH\��PDNH��D�¿OP��0RVW�RI�WKHP�DUH�ORFDOV�ZKR��ZRUN��DV�H[WUDV�
�����,�MXVW��RSHQ��WKH�OHWWHU�ZKHQ�WKH�ZLQG��EORZ��LW�RXW�RI�P\�KDQG��
�����-DPHV�QRUPDOO\��KDYH��OXQFK�DW����SP��<HVWHUGD\�5HJLQD��PHHW��-DPHV��
������DW�������SP�DQG��RIIHU��KLP�DQ�RUDQJH���
�����³1R��WKDQNV�´��VD\��-DPHV��³,�MXVW��KDYH��OXQFK�´
�����7DNH�DQ�XPEUHOOD��,W��UDLQ��
�����,�ZRQGHU�LI�$QQ��NQRZ��WKDW�WKH�WLPH�RI�WKH�SDUW\��FKDQJH��
������3HUKDSV�QRW��,��SKRQH��KHU�QRZ��
�����,�KRSH�WKH\��FRPSOHWH��WKH�UHQRYDWLRQV�E\�WKH�WLPH�ZH��FRPH�EDFN��KRPH�
�����,��VKDUH��DQ�DSDUWPHQW�ZLWK�RQH�RI�P\�JURXS�PDWHV��+H�DOZD\V��
�������FRPSODLQ��DERXW�P\�PXVLFDO�OHVVRQV�
�����,�ZRQGHU�ZKDW�,��GR��WKLV�WLPH�QH[W�\HDU�
������,�EHOLHYH�\RX�VWLOO��VWXG\��DW�WKH�LQVWLWXWH�
����:KHQ�,�¿UVW��FRPH��WR�WKLV�WRZQ�LW��EH��D�YHU\�TXLHW�SODFH��%XW�VLQFH�WKHQ��
������D�IHZ�KRXVLQJ�HVWDWHV��EXLOG��DQG�LW��EHFRPH��WRR�QRLV\�DQG�FURZGHG�IRU�PH�

7DVN����3XW�WKH�YHUEV�LQWR�WKH�SDVVLYH�YRLFH��0HQWLRQ�WKH�DJHQW�LI�QHFHVVDU\�
�����7KH\�KDQGHG�URXQG�PLON�WHD�DQG�KRPH�PDGH�FDNHV�
�����$�FDU�NQRFNHG�GRZQ�D�SRRU�SRVVXP�
�����,�WKUHZ�DZD\�WKH�UXEELVK�
�����6KH�ZDUQHG�KLP�
�����,�VKRXOG�KDYH�WDNHQ�WKHVH�ERRNV�EDFN�WR�WKH�OLEUDU\�ZHHNV�DJR�
�����7KH\�GLGQ¶W�SD\�DQ\RQH��
�����$�-DSDQHVH�FRPSDQ\�PDQXIDFWXUHV�WKHVH�FDUV�
�����7KH\�EURXJKW�XS�FKLOGUHQ�LQ�.HQW�
�����7KH�VHFUHWDU\�VKRXOGQ¶W�OHDYH�WKH�SDSHUV�RQ�KHU�GHVN��
�����:K\�GLG�QR�RQH�WHOO�PH�RI�WKH�FKDQJH�RI�SODQV�IRU�WKH�ZHHNHQG"

7DVN����3XW�WKH�SKUDVDO�YHUEV�LQWR�WKH�SDVVLYH�YRLFH��NHHS�WKH�SUHSRVLWLRQ�RU�WKH�DGYHUE���
0HQWLRQ�DJHQW�LI�QHFHVVDU\��)ROORZ�WKH�H[DPSOH�
3HRSOH�PXVW�KDQG�LQ�WKHLU�DSSOLFDWLRQ�IRUPV�RQ�WLPH������������$SSOLFDWLRQ�IRUPV�PXVW�EH�KDQGHG�LQ�RQ�WLPH�

�����7KH�WD[L�GULYHU�GURSSHG�XV�RII�E\�WKH�PHWUR�
�����%XUJODUV�EURNH�LQWR�WKH�KRXVH�LQ�WKH�EURDG�GD\OLJKW�
�����1R�RQH�KDV�VZLWFKHG�RII�WKH�OLJKW�
�����3HRSOH�RIWHQ�WDNH�KHU�IRU�KHU�\RXQJHU�VLVWHU�
�����7KH�KHDY\�GRZQSRXU�KHOG�XS�WKH�WUDLQV�
�����7KH�MD]]�VLQJHU�KDG�MXVW�EURXJKW�RXW�D�QHZ�DOEXP�
�����7KH\�FDOOHG�LQ�WKH�¿UH�EULJDGH�
�����(YHU\RQH�ORRNHG�DW�KHU�DV�VKH�ZDV�ZHDULQJ�KHU�QHZ�)UHQFK�FRDW��
������DQG�D�EHDXWLIXO�IDVFLQDWRU�
�����7KH�LQYHVWLJDWRUV�ZHUH�FDUU\LQJ�RXW�WHVWV�RQ�WKH�SLHFHV�RI�KHOLFRSWHU�
������+H�ZLOO�GUDZ�XS�WKH�GUDIW�QH[W�ZHHN�



0RVFRZ�,QVWLWXWH�RI�)RUHLJQ�/DQJXDJHV ���

/HWCV�'LVFXVV

��� :KR�GR�\RX�UDWH�DV�WKH�EHVW�GUHVVHG�ZRPHQ"�
�������������:KR�GR�\RX�UDWH�DV�WKH�EHVW�GUHVVHG�PHQ"�:K\"

��� �:KDW�GR�\RX�GR�ZLWK�\RXU�XQZDQWHG�FORWKHV"
$�� JLYH�WR�FKDULW\���%��WKURZ�DZD\���&��NHHS�HYHU\�LWHP�IRU�EHLQJ�RQ�WKH�VDIH�VLGH��
'��NHHS�RQO\�KLJKO\�H[SHQVLYH��ORYDEOH�DQG�GHVLJQHU�FORWKHV���'��JLYH�WR�P\�VLVWHU���
DXQWV�DQG�FRXVLQV���IULHQGV���(��JLYH�WR�VHFRQGKDQG�VKRSV���)��RWKHU

��� �:KDW�LV�WKH�PRVW�LPSRUWDQW�WKLQJ�\RX�WKLQN�DERXW�ZKHQ�VKRSSLQJ"
�������������$��WR�¿QG�FORWKHV�WKDW�¿W�ZHOO���%��WR�¿QG�KLJKO\�IDVKLRQDEOH�RXW¿W�\RXU�IULHQGV����
ZRXOG�GLH�IRU���&��WR�¿QG�D�QHFHVVDU\�WKLQJ�RI�KLJK�TXDOLW\���'��WR�¿QG�D�ZHOO�PDGH����
������WKLQJ�DW�D�UHDVRQDEOH�SULFH���(��RWKHU

��� �:KDW�LV�WKH�PRVW�GLI¿FXOW�LWHP�WR�JHW�ULJKW"
�������������$��IRRWZHDU���%��D�VLPSO\�VW\OHG�DQG�YHUVDWLOH�EDVLF�LWHP���&��VSHFLDO������
���RFFDVLRQ�RXW¿W���'��ZHOO�¿WWLQJ�WURXVHUV���(��DFFHVVRULHV���)��ZHOO�FXW�GUHVVHV�DUH�RI�
SRRU�UDQJH���*��ZDUP�ZHDU���+��D�FKLF�HYHQLQJ�JRZQ�>DX@���,��RWKHU

��� �+DYH�\RX�HYHU�WULHG�EX\LQJ�WKLQJV�E\�PDLO�RUGHU"
$�� QHYHU�DQG�,¶P�QRW�JRLQJ�WR���%��\HV��,�GR�LW�TXLWH�UHJXODUO\���&��,¶YH�WULHG�RQFH�
DQG�LW�ZDV�D�PLVWDNH�RI�P\�OLIH���'��RQO\�WKRVH�LWHPV�WKDW�GR�QRW�JR�LQ�VL]HV��VXFK�DV�
ELMRXWHULH

��� �:KDW�GRQ¶W�\RX�OLNH�DERXW�IDVKLRQ"
$�� LWV�XQZHDUDEOH��XQÀDWWHULQJ��LPSUDFWLFDO�XQUHDOLVWLF�WKLQJV���%��FRQVWDQWO\�
FKDQJLQJ�FKDUDFWHU���&��VNLQQ\�UDFNV�RI�PRGHOV�WKDW�UHSUHVHQW�FORWKHV�RQ�FDWZDONV��
'��RWKHU
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:ULWH�D�UHQGHULQJ�RI�WKH�JLYHQ�LQIRUPDWLRQ�XVLQJ�([WHQGHG�9RFDEXODU\�RQ�WKH�IROORZLQJ�SDJHV��WKHQ�
PDNH�XVH�RI�WKH�PDWHULDO�WR�SUHSDUH�D�SUHVHQWDWLRQ�RQ�WKH�WRSLF�(YROXWLRQ�RI�)DVKLRQ�LQ�WKH���WK�&HQWXU\�

����
Ⱦɟɫɹɬɢɥɟɬɢɟ�ɪɨɫɤɨɲɢ�ɢ�
ɛɨɝɚɬɫɬɜɚ��Ⱦɧɟɦ�ɲɢɪɨɤɨɩɥɟɱɢɟ�
ɠɚɤɟɬɵ��ɤɥɟɬɱɚɬɵɟ�ɸɛɤɢ�ɜ�
ɫɤɥɚɞɤɭ��ɲɟɥɤɨɜɵɟ�ɛɥɭɡɤɢ�ɫ�
ɛɚɧɬɨɦ��Ⱥ�ɜɟɱɟɪɨɦ�ɜɫɟ�ɫɜɟɪɤɚɟɬ�
ɢ�ɩɟɪɟɥɢɜɚɟɬɫɹ�ɡɨɥɨɬɨɦ�ɢ�ɫɟɪɟɛɪɨɦ��ȼɭɥɶɝɚɪɧɚɹ�
ɪɨɫɤɨɲɶ�±�ɤɪɭɩɧɵɟ�ɤɥɢɩɫɵ��ɤɨɥɶɟ�ɢɡ�ɡɨɥɨɬɚ�ɢ�
ɮɚɥɶɲɢɜɵɯ�ɤɚɦɧɟɣ��Ɂɨɥɨɬɵɟ�ɢ�ɫɟɪɟɛɪɹɧɵɟ�ɬɤɚɧɢ��
ɉɵɲɧɵɟ�ɸɛɤɢ��ɝɥɭɛɨɤɢɟ�ɞɟɤɨɥɶɬɟ��ɹɪɤɢɟ�ɰɜɟɬɚ��
ɜɵɫɨɤɢɟ�ɤɚɛɥɭɤɢ��ɇɚɬɭɪɚɥɶɧɚɹ�ɤɨɠɚ��ɩɭɲɢɫɬɵɟ�
ɦɟɯɚ��ɛɥɟɫɬɹɳɢɟ�ɚɬɥɚɫɧɵɟ�ɲɟɥɤɚ��ɨɝɪɨɦɧɵɟ�ɛɚɧɬɵ��
ɩɵɲɧɵɟ�ɩɪɢɱɟɫɤɢ��ɗɤɫɬɪɟɦɢɡɦ��ɦɢɧɢ���ɦɚɤɫɢ���
ɷɤɫɬɪɚɜɚɝɚɧɬɧɨɫɬɶ��ɷɩɚɬɚɠ��ɷɤɫɩɪɟɫɫɢɜɧɨɫɬɶ�

����
ɋɨɜɦɟɳɟɧɢɟ�ɜɫɟɯ�ɫɬɢɥɟɣ�ɢ�ɧɚɩɪɚɜɥɟɧɢɣ�

:ULWLQJ

����
ɋɚɦɵɣ�ɦɨɞɧɵɣ�ɧɚɪɹɞ�±�ɩɥɚɬɶɟ�©ɩɟɫɨɱɧɵɟ�ɱɚɫɵª��

Ɉɛɹɡɚɬɟɥɶɧɨ�ɩɨɞɱɟɪɤɢɜɚɥɚɫɶ�ɬɨɧɤɚɹ�ɬɚɥɢɹ��ɜɵɝɨɞɧɨ�
ɫɦɨɬɪɟɥɨɫɶ�ɝɥɭɛɨɤɨɟ�ɞɟɤɨɥɶɬɟ�

����
ɒɥɹɩɤɢ��ɬɟɦɧɵɟ�ɨɱɤɢ��
ɧɟɛɨɥɶɲɢɟ�ɫɭɦɨɱɤɢ�ɠɟɫɬɤɨɣ�
ɮɨɪɦɵ��ɫɜɟɬɥɚɹ�ɝɭɛɧɚɹ�
ɩɨɦɚɞɚ��ɬɟɧɢ�ɩɚɫɬɟɥɶɧɵɯ�
ɬɨɧɨɜ��ɧɚɤɥɚɞɧɵɟ�ɪɟɫɧɢɰɵ��
ɚɤɤɭɪɚɬɧɵɟ��ɜɨɥɨɫɨɤ�ɤ�ɜɨɥɨɫɤɭ��ɩɪɢɱɟɫɤɢ��ɬɳɚɬɟɥɶɧɨ�
ɜɵɩɨɥɧɟɧɧɵɟ�ɫɬɪɢɠɤɢ��ɤɨɥɝɨɬɤɢ�ɞɨɥɠɧɵ�ɛɵɬɶ�
ɧɟɜɢɞɢɦɵ�ɧɚ�ɧɨɝɟ��ɩɥɚɜɧɵɟ�ɥɢɧɢɢ�ɩɥɟɱ��ɲɟɢ��ɝɪɭɞɢ��
ɩɟɪɱɚɬɤɢ��ɦɚɥɟɧɶɤɢɟ�ɤɨɦɩɚɤɬɧɵɟ�ɮɨɪɦɵ��ɦɢɧɢ��
ɩɥɚɬɶɹ�ɛɟɡ�ɪɭɤɚɜɨɜ��ɩɥɚɬɶɹ�ɪɭɛɚɲɤɢ��ɥɟɬɧɢɟ�ɩɚɥɶɬɨ��
ɥɚɤɨɧɢɱɧɵɟ�ɤɨɫɬɸɦɵ�ɫ�ɬɪɚɩɟɰɢɟɜɢɞɧɵɦɢ�ɢɥɢ�ɩɪɹɦɵɦɢ�
ɭɡɤɢɦɢ�ɸɛɤɚɦɢ��ɪɭɤɚɜɚ������ɩɥɚɬɶɹ�ɫɢɥɭɷɬɚ�ɚɦɩɢɪ��
ɨɛɥɟɝɱɟɧɧɵɟ�ɬɭɮɥɢ��ɬɭɮɥɢ�ɧɚ�ɬɨɥɫɬɨɣ�ɩɨɞɨɲɜɟ�

����
ɍɜɥɟɱɟɧɢɟ�ɬɟɚɬɪɚɥɶɧɨɣ�ɦɨɞɨɣ�±�
ɭɡɤɢɣ�ɫɢɥɭɷɬ��ɞɥɢɧɚ�ɞɨ�ɤɨɥɟɧ��ɦɧɨɝɨ�
ɩɟɪɶɟɜ�ɢ�ɭɤɪɚɲɟɧɢɣ��©Ⱥɪɬ�ɞɟɤɨª�

����
Ɉɛɥɟɝɚɸɳɢɟ��ɫɬɪɭɹɳɢɟɫɹ�ɩɨ�ɮɢɝɭɪɟ�

ɲɟɥɤɨɜɵɟ�ɩɥɚɬɶɹ�ɞɨ�ɩɨɥɚ��ɝɨɥɚɹ�ɫɩɢɧɚ�ɢ�
ɧɢɬɤɚ�ɠɟɦɱɭɝɚ�ɧɚ�ɲɟɟ��

Ɋɚɫɰɜɟɬ�Ƚɨɥɥɢɜɭɞɚ�

����
ɇɟɯɜɚɬɤɚ�ɬɤɚɧɟɣ�
ɜ�ɜɨɟɧɧɨɟ�ɜɪɟɦɹ�ɫɩɪɨɜɨɰɢɪɨɜɚɥɚ�
ɦɨɞɭ�ɧɚ�ɭɡɤɢɟ�ɢ�ɞɨɜɨɥɶɧɨ�ɤɨɪɨɬɤɢɟ�
ɜɟɱɟɪɧɢɟ�ɩɥɚɬɶɹ��ɀɟɫɬɤɢɣ�ɤɪɨɣ��
Ɉɞɟɠɞɚ�ɦɢɥɢɬɚɪɢ�

����
ȼɨɡɜɪɚɬ�ɤ�ɠɟɧɫɬɜɟɧɧɨɫɬɢ��ɒɟɥɟɫɬ�

ɧɢɠɧɢɯ�ɸɛɨɤ��ɲɢɪɨɤɢɣ�ɩɨɹɫ��
ɩɭɪɢɬɚɧɫɤɢɣ�ɡɚɤɪɵɬɵɣ�ɜɟɪɯ��

ɰɟɥɨɦɭɞɪɟɧɧɵɣ�ɧɢɡ��Ʉɪɢɫɬɢɚɧ�Ⱦɢɨɪ�
ɢ�ɟɝɨ�©ɧɨɜɵɣ�ɜɡɝɥɹɞª�

����
ɗɤɫɬɪɚɜɚɝɚɧɬɧɨɫɬɶ�ɜɨ�ɜɫɟɦ��

ɜɟɱɟɪɢɧɤɢ�ɧɚɩɨɦɢɧɚɸɬ�
ɩɟɫɬɪɵɣ�ɤɚɪɧɚɜɚɥ��

ɋɜɟɬɨɦɭɡɵɤɚ��ɚɬɥɚɫɧɵɟ�
ɨɛɥɟɝɚɸɳɢɟ�ɛɪɸɱɤɢ��

ɡɟɪɤɚɥɶɧɵɟ�ɞɢɫɤɨɬɟɱɧɵɟ�
ɲɚɪɵ��ɛɥɟɫɬɹɳɚɹ�ɛɢɠɭɬɟɪɢɹ��Ɋɨɦɚɧɬɢɤɚ��ɯɢɩɩɢ�ɲɢɤ��
ɛɭɧɬɚɪɫɤɢɣ�ɞɭɯ�ɞɟɬɟɣ�ɰɜɟɬɨɜ��Ⱦɠɢɧɫɵ�ɫ�ɜɵɲɢɜɤɨɣ�
ɢ�ɛɚɯɪɨɦɨɣ��ɦɟɤɫɢɤɚɧɫɤɢɟ�ɩɨɧɱɨ��ɰɵɝɚɧɫɤɢɟ�ɸɛɤɢ��
ɜɵɲɢɬɵɟ�ɚɮɝɚɧɫɤɢɟ�ɞɭɛɥɟɧɤɢ��ɷɫɤɢɦɨɫɫɤɢɟ�ɭɧɬɵ��
Ɇɧɨɝɨ�ɤɨɠɢ��ɡɚɦɲɢ��ɪɭɱɧɨɣ�ɜɵɲɢɜɤɢ�ɢ�ɪɭɱɧɨɝɨ�

ɜɹɡɚɧɢɹ��Ʌɨɫɤɭɬɧɚɹ�ɬɟɯɧɢɤɚ��ɚɩɩɥɢɤɚɰɢɢ��ɜɹɡɚɧɵɣ�
ɤɪɸɱɤɨɦ�ɬɪɢɤɨɬɚɠ��Ɋɚɡɧɨɰɜɟɬɧɵɟ�ɩɥɚɬɤɢ�ɢ�ɲɚɥɢ��

ɫɭɦɨɱɤɢ�ɤɨɲɟɥɶɤɢ��ɷɬɧɢɱɟɫɤɢɟ�ɭɤɪɚɲɟɧɢɹ�ɢ�
ɚɤɫɟɫɫɭɚɪɵ��ɨɛɢɥɢɟ�ɨɛɴɟɦɧɵɯ�ɛɪɚɫɥɟɬɨɜ��ɛɭɫɵ��ɛɢɫɟɪ���

ɋɬɢɥɶ�ɞɢɫɤɨ��Ɉɩɭɳɟɧɧɵɟ�ɧɚ�ɛɟɞɪɚ�
ɛɪɸɱɤɢ�ɤɥɟɲ��ɭɡɤɢɟ�ɛɪɸɱɧɵɟ�ɤɨɫɬɸɦɵ�
ɫ�ɩɪɢɬɚɥɟɧɧɵɦɢ�ɠɚɤɟɬɚɦɢ��ɛɨɫɨɧɨɠɤɢ�
±�©ɜɟɪɦɢɲɟɥɶɤɢª�ɧɚ�ɜɵɫɨɤɢɯ�ɤɚɛɥɭɤɚɯ��

ɪɨɦɚɧɬɢɱɟɫɤɢɟ�ɨɛɨɪɤɢ�ɢ�ɜɨɥɚɧɵ��Ⱥɬɥɚɫɧɵɟ�
ɬɤɚɧɢ��ɭɡɤɢɟ�ɸɛɤɢ�ɞɨ�ɤɨɥɟɧɚ��ɛɥɟɫɬɤɢ��

ɤɪɨɲɟɱɧɵɟ�ɞɠɟɦɩɟɪɚ��
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WR�GUHVV�XS�VPWK���VPE�±�ɧɚɪɹɠɚɬɶɫɹ�
�IRU�D�SDUW\�
WR�GUHVV�IRU�GLQQHU�±�ɩɟɪɟɨɞɟɜɚɬɶɫɹ�ɤ�
ɨɛɟɞɭ
PXVW�KDYHV�IRU�VSULQJ�VXPPHU��7KLV�VHD�
VRQ¶V�PXVW�KDYH�LV«��D�PXVW�KDYH��VKLUW�
WR�EH�LQGLVSHQVDEOH��
:KDW�DUH�WKH�LQGLVSHQVDEOHV�LQ�\RXU�ZDUG�
UREH"��WR�EH�LQGLVSHQVDEOH�IRU�WUDYHOOLQJ���
HVVHQWLDO��HVVHQWLDOV��WR�EH�WKH�ELJ�VWRU\�IRU�
«���
3DVWHOV�DUH�WKH�ELJ�VWRU\�IRU�WKLV�VXPPHU�
FDVXDO�VHSDUDWHV�±�ɨɬɞɟɥɶɧɵɟ�ɩɪɟɞɦɟɬɵ��
VXPPHU�VHSDUDWHV��VXPPHU�HVVHQWLDOV��
DOO�URXQGHU�V���7KLV�VXLW�LV�D�SHUIHFW�DOO�
URXQGHU��
7KLV�VKLUW�ZLOO�JR�ZLWK�DOO�WKHVH�VHSDUDWHV��
7KH�WRS�KDV�¿UPO\�HVWDEOLVKHG�LWVHOI�DV�WKLV�
VXPPHU¶V�HVVHQWLDO��
VPDUW�FRUSRUDWH�LPDJH�±��IRU�D�PRUH��
VRSKLVWLFDWHG�HYHQLQJ�ORRN��YDPS�ORRN��
�LQ�RQH¶V��FDVXDOV��GD]]OLQJ�DQG�EROG�
>RX@��EROGQHVV�LQ�FORWKLQJ��VDLORU�VW\OLQJ��
YHU\�IHPLQLQH��PDQO\�VW\OH��FODVVLF�

FRQWHPSRUDU\��GHVLJQV���UHOD[HG�DQG�
HDV\�WR�ZHDU��FRPIRUWDEOH��FRPI\��RXW¿W��
OX[XULRXV��WLPHOHVV
FRPSOHWH�DQG�WRWDO�ODFN�RI�IDVKLRQ�VHQVH���
JKDVWO\�ODSVHV�LQ�WDVWH��WR�HVWDEOLVK�\RXU�
RZQ�VW\OH��WR�UHWDLQ�RQH¶V�LQGLYLGXDOLW\��
WR�PL[�WKH�JODPRURXV�ZLWK�WKH�IXQFWLRQDO��
ERXQGDU\�EUHDNLQJ�DQG�DYDQWH�JDUGH�
VW\OLQJ��VWURQJ�ORRNV�±�QRW�IRU�WKH�IDLQW�
KHDUWHG��RZQ�UDQJH�FORWKHV��WR�PD[LPL]H�
RQH¶V�VW\OH��WR�EH�LQ�VZLQJ��WR�VHW�RQH¶V�
RZQ�VW\OH��WR�EH�LQVSLUHG�E\��+HU�VW\OH�LV�
LQVSLUHG�E\�WKH��VL[WLHV���¿IWLHV�LQVSLUHG�
�KDQGEDJ��ORRN���D�¿IWLHV�VW\OH�LWHP��WKH�
��V�ORRN��WR�EH�YHU\���V��WR�WUDQVODWH�
FXUUHQW�IDVKLRQ�WUHQGV�LQWR�ZHDUDEOH�
VW\OHV��WR�XSGDWH�ODVW�VHDVRQ¶V�FORWKHV�ZLWK�
«��FOHYHU�PL[LQJ�DQG�PDWFKLQJ��WR�IRUP�
DQ�XOWLPDWH�PL[�DQG�PDWFK�VHOHFWLRQ���DV�
FRORXUV�DQG�VW\OHV�FRPSOHPHQW�HDFK�RWKHU�
SHUIHFWO\���FRPELQLQJ�HOHPHQWV�RI�FHUWDLQ�
GHFDGHV
LQFUHGLEO\�ÀDWWHULQJ�DQG�VNLPPLQJ��WR�
VNLP�WKH�¿JXUH��WKLV�VNLUW�VNLPV�WKH�¿JXUH�
HIIRUWOHVVO\��ERG\�VNLPPLQJ��WR�VOLP
WR�FUHDWH�D�VKDUSHU��¿WWHG�ORRN��WR�EH��WRR��

ERG\�FRQVFLRXV��WR�EH�LOO�¿WWLQJ��WR�EH�D�
PLV¿W���D�SHUIHFW�¿W
WR�VXLW���WR�EHFRPH��
7KLV�GUHVV�GRHVQ¶W�EHFRPH�\RX��,W�VSRLOV�
\RX��
,W�VXLWV�\RX��EXW�LW�GRHVQ¶W�TXLWH�¿W�\RX�±�
LW¶V�D�ELW�ORRVH��
7KH�KDW�EHFRPHV�\RX��EXW�LW�GRHVQ¶W�VXLW�
\RX��,W�PDNHV�\RX�ORRN�ROGHU�
WR�ÀDWWHU��ELJ�VL]HV��RQH¶V�EXVW��±�
KLS�ÀDWWHUHUV��WR�FOXWWHU�VPE��XS��FOXWWHU�
>�?@���ɛɟɫɩɨɪɹɞɨɤ��ɫɭɦɚɬɨɯɚ��ɯɚɨɫ�
WR�OHQJWKHQ��D�¿JXUH��D�VLOKRXHWWH���WR�
HORQJDWH
WR�HQKDQFH�±�
ɩɨɜɵɲɚɬɶ��ɭɫɢɥɢɜɚɬɶ���
¿JXUH�HQKDQFLQJ��XQGHUZHDU�
WR�ZHDU�VPWK�±
RYHU�VPWK�DV�D�FRYHU�XS��WR�ZHDU�XQGHU�
VPWK��XQGHUQHDWK��WR�EH�ZRUQ�RXW��ZRUQ�
RXW��VKRHV��
ORRVH�OD\HUV��EH�ZRUQ�OD\HUHG���DORQH��
OD\HUHG�RYHU��WR�EH�ZRUQ�DV�D�ZUDS
WR�ZHDU�WXFNHG�LQ�WR��WURXVHUV��VNLUW���D�
EORXVH�ZRUQ�WXFNHG�LQ�WR�WURXVHUV��WR�ZHDU�

RPH�$VVLJQPHQW+
WR�SURGXFH�D�IDYRXUDEOH�HIIHFW��WR�DFFHQWXDWH��DQ�KRXUJODVV��
ORZ�QHFNHG�GUHVV��GHFROOHWH>GHLCNROWHL@��
�DGM���D�GHFROOHWH�GUHVV�VLOKRXHWWH�>VLOXCHW@
ÀRRU�OHQJWK�±��DGM��>RQO\�EHIRUH�QRXQ@�ORQJ�HQRXJK�WR�
UHDFK�WKH�ÀRRU��ÀRRU�OHQJWK�FXUWDLQV�
NQHH�OHQJWK
VOLQN\��DGM���±�D�VOLQN\�GUHVV��VNLUW�HWF�LV�VPRRWK�DQG�WLJKW�
DQG�VKRZV�WKH�VKDSH�RI�D�ZRPDQ¶V�ERG\�LQ�D�ZD\�WKDW�
ORRNV�VH[XDOO\�DWWUDFWLYH�����VOLQN\�PRYHPHQWV��PXVLF��RU�
YRLFHV�DUH�VORZ�LQ�D�ZD\�WKDW�LV�VH[XDOO\�DWWUDFWLYH��D�VRQJ�
ZLWK�VOLQN\�EDVV�OLQHV
:RUG�FKRLFH��FOLQJ\���FOLQJLQJ����WR�VWLFN�WR��WR�KROG��WR�
VWD\�FORVH��ÀLPV\����ZHDN��OLJKW��WKLQ��ÀLPV\�VKHHWV���
ÀRDWLQJ�ÀRDW\��ÀRZLQJ��VWUHDPLQJ��VNLPS\����QRW�HQRXJK��
WDFN\��KXJJLQJ�VWUXFWXUHG�DQG�SODLQ��VLPSOH���VWULFW���
VKDUS��FXW

FKDVWH�±�VLPSOH�DQG�SODLQ�LQ�VW\OH��D�FKDVWH�QLJKWJRZQ��
FKDVWHO\�±�ɰɟɥɨɦɭɞɪɟɧɧɵɣ�ɧɢɡ�±�D�SXUH���FKDVWH�ERWWRP��
SXULWDQ�>CSMXɷULWɷQ@��SXULWDQLFDO�!�SXUH��ERWWRP�
VPDOO�KDUG�ERWWRPHG�¿UP�EDJV
FURS�WRS�±��Q��>FRXQWDEOH@���D�W\SH�RI�ZRPHQ¶V�VKLUW�WKDW�
GRHV�QRW�FRYHU�WKH�VWRPDFK
DSSOLTXH��Q��>XQFRXQWDEOH�DQG�FRXQWDEOH@�WKH�SURFHVV�
RI�VHZLQJ�SLHFHV�RI�PDWHULDO�RQWR�D�SLHFH�RI�FORWKLQJ�IRU�
GHFRUDWLRQ��RU�WKH�SLHFHV�WKHPVHOYHV�
WR�DSSOLTXH��Y�>WUDQVLWLYH@��SDWFKZRUN

9RFDEXODU\
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8QLW��� )$6+,21�0$77(56

�D�VKLUW��XQWXFNHG��WR�ZHDU�URXQG�RQH¶V�
ZDLVW���QHFN��OHQJWKZD\V��ɩɨ�ɞɥɢɧɟ���
EHQHDWK��DQ�DUPKROH����EHORZ
WR�PDWFK���WR�JR�ZLWK���WR�KDUPRQL]H�LQ�
�FRORXU��HWF����5HG�QDLOV�GRQ¶W�JR�ZHOO�ZLWK�
URV\�OLSV�
QHZ�GHYHORSPHQWV�LQ��LQ���RXW�RI�IDVKLRQ��
QHZV�IURP�WKH�FDWZDON��RQ�IDVKLRQ�VKRRWV��
�IURP��WKH�FRXWXUH�KRXVH��&KDQHO���DG�
FDPSDLJQ��WR�UHYLYH��D�UHWUR�VW\OH���WR�EH�
LQ�DEXQGDQFH�RQ�WKH�FDWZDON��WR�EH�EDFN�
LQ�YRJXH��,W¶V�DOO�WKH�YRJXH��ɩɨɫɥɟɞɧɢɣ�
ɤɪɢɤ�ɩɢɫɤ���KRWWHVW�\RXQJ�GHVLJQHUV��WR�
EH�FORQHG�IURP�GHVLJQHUV¶�RIIHULQJV��WR�EH�
GHVLJQHG�IRU�D�ZHOO�SURSRUWLRQHG�¿W��WR�
UHJDLQ�SRSXODULW\��WR�EH�YHU\�QRZ��DIWHU�
ODWHVW���KRWWHVW�IDVKLRQ
VXLW�±�
WURXVHU�VXLW��SDQWVXLW���VNLUW�VXLW���D��
WZR�SLHFH��D�SDUW�RI�WZR�SLHFH���D�WZR�
SLHFH�VXLW��WZLQVHW��WKLV�FDUGLJDQ�LV�D�SDUW�
RI�WZLQVHW���S\MDPD�VW\OH��WURXVHU�VXLW��
WURXVHUV��WXQLF���KLJK�EXWWRQHG��VXLW��VKLUW���
FDWVXLW��ɤɨɦɛɢɧɟɡɨɧ���ORXQJH�VXLW��VSRUW�
�WUDLQLQJ��VXLW
MDFNHW��±
¿WWHG��MDFNHW��VXLW��EORXVH���VWUHWFK��MDFNHW��
PLQLVNLUW���WDLORUHG�MDFNHW��VRIWO\�WDLORUHG�
�MDFNHW���ORRVH�DQG�ÀRZLQJ��XQOLQHG�
�MDFNHW���ORQJ�VKRUW�OLQH��MDFNHW���PXOWL�
SRFNHWHG��ORRVHO\�EHOWHG��MDFNHW��GUHVV���
WLH�EHOW��MDFNHW���ɫ�ɩɨɹɫɨɦ��ɤɨɬɨɪɵɣ�
ɡɚɜɹɡɵɜɚɟɬɫɹ���FHQWUDO�EXWWRQLQJ��MDFNHW���
ERPEHU�MDFNHW��EORXVRQ�MDFNHW��RQH�EXWWRQ�
�MDFNHW����D�MDFNHW��QLSSHG�LQ�DW�WKH�ZDLVW��
VLQJOH���GRXEOH���EUHDVWHG�MDFNHW��D�MDFNHW�
ZKLFK�RYHUODSV�LQ�IURQW�ZLWK�WZR�URZV�RI�
EXWWRQV���]LS�IURQW��MDFNHW���EOD]HU�
VKLUW�±�VKRUW�VOHHYH���VKRUW�VOHHYHG��ORQJ�
VOHHYH��EORXVH��WXQLF���VOHHYHOHVV��VKLUW��
WRS���HORQJDWHG�VKLUW��SROR�VKLUW��µIXQ¶�
+DZDLLDQ�VKLUW��FULQNOH�VKLUW��FULVS�VKLUW��
WXQLF�VW\OH��VKLUW���ZLWK�UROOHG�XS�VOHHYHV��
WR�ZHDU�D�VKLUW�KDOI�RSHQ��ODFH�HG��IURQW�
VKLUW��VKHHU�VKLUW��RSHQ�QHFNOOLQH
GUHVV�±�NQHH�OHQJWK��GUHVV���EXWWRQ�
WKURXJK��GUHVV����GUHVV��ZLWK�D�KLJK�ORZ�
ZDLVWOLQH��ELDV�FXW��GUHVV��>EDLɷV@��RQ�WKH�
ELDV�±�RQ�WKH�FURVV��GLDJRQDOO\��WR�EH�FXW�
RQ�WKH�ELDV��ELDV�ELQGLQJ�±�D�QDUURZ�EDQG�
IRU�XVH�ZKHQ�VHZLQJ�FXUYHG�HGJHV�RU�
FRUQHUV���D�GUHVV��ZLWK�FURVV�EDFN�WULP��
VOLS�RQ�GUHVV��VOLS�GUHVV���RYHU�GUHVV���D�
GUHVV�ZDLVWFRDW�VKLUW��WKDW�ODFHV�XS�WKH�

EDFN��IRU�D�ÀDWWHULQJ�¿W���D�GRXEOH�OD\HU���
PXOWL�OD\HU��GUHVV����
VXPPHU�IURFN��D�EHOWHG�VKLIW� �D�VKLIW�
GUHVV��D�VKRUW�VKDUS�VKLIW�GUHVV��µ-DFNLH�
2¶�VKLIW�GUHVVHV���$�OLQH��GUHVV��VNLUW��
WKDW�ÀDUHV�IURP�WKH�KLS�ZDLVW��WUDSH]H�
VKDSHG���ZUDS�GUHVV��ɫ�ɡɚɩɚɯɨɦ���D�VKHOO�
GUHVV���WRS��VKLUW�GUHVV��D�VTXDUH���URXQG�
��GHHS�QHFNOLQH��KLSVWHU�GUHVV���ZKLWH��
VXQGUHVV��ɥɟɬɧɢɣ�ɫɚɪɚɮɚɧ���1R�VXPPHU�
ZDUGUREH�ZRXOG�EH�FRPSOHWH�ZLWKRXW�D�
ZKLWH�VXQGUHVV���D�EDOO���ZHGGLQJ�JRZQ��
DQ�(PSLUH�OLQH��EHOO�VKDSHG��GUHVV��VNLUW���
VKLUW�ZDLVWHU���VKLUWZDLVW��D�ZRPDQ¶V�
GUHVV�LQ�WKH�VW\OH�RI�D�PDQ¶V�VKLUW���
�VSOHQGLG��PDJQL¿FHQW��OX[XULDQW��WUDLQ�
�ɲɥɟɣɮ���RI����IHHW�ORQJ��SXIIHG�VOHHYH�
�ɩɵɲɧɵɣ���WKUHH�TXDUWHU�OHQJWK�VOHHYH��
EHOO�VOHHYH���OLWWOH��FDS�VOHHYH
VNLUW�±�ÀRDW\��VNLUW���KLJK�ZDLVWHG���ORZ�
ZDLVWHG��VNLUW��WURXVHUV���SXIIEDOO�VNLUW��
D�VNLUW�¿QLVKLQJ�RQ�NQHHV���DERYH�NQHHV��
SOHDWHG�VNLUW��ɜ�ɫɤɥɚɞɤɭ���KLS�KXJJLQJ�
VNLUW��IDVKLRQ���D�VNLUW�UHVWLQJ�RQ�WKH�KLSV��
ORQJ��VOLQN\�VNLUW��D�VWUHDPOLQH�VNLUW���IXOO��
ÀDUHG�VNLUW��WR�ÀDUH�>Hɷ@�±�WR�RSHQ�RXW�
ZDUGV��HVS��WR�ZLGHQ�JUDGXDOO\�WRZDUGV�WKH�
ERWWRP��D�ÀDUH���D�SHQFLO�VNLUW���D�SHQFLO�
�$�SHQFLO�VNLUW�ORRNV�WRWDOO\�XQÀDWWHULQJ�
XQOHVV�\RX�ORRN�OLNH�D�SHQFLO����SOHDWHG���
IROGHG�VNLUW
WURXVHUV�±�NHHS�WKH�FUHDVH�FRPI\�VODFNV��
ZLGH�WURXVHUV��ZLGH�OHJ�WURXVHUV��S\MDPD�
WURXVHUV�SDQWV���VWUHWFK�WURXVHUV��ÀDW�IURQW�
��ÀDW�IURQWHG�WURXVHUV��GUDZVWULQJ��WURX�
VHUV��SDQWV��ɲɬɚɧɵ�����VOLP���V�VW\OH��
FDSUL�WURXVHUV��VOLP�WURXVHUV��OHJJLQJV��KLS�
VWHU�WURXVHUV���KLSVWHUV��KLSKXJJHUV�$P��(���
KLS�KXJJLQJ�IDVKLRQ��±�WURXVHUV�WKDW�¿W�XS�
WR�WKH�KLSV�QRW�WR�WKH�ZDLVW��SOHDWV���SOHDWHG�
WURXVHUV��FUHDVHV�LQ�WURXVHUV��ɫɬɪɟɥɤɢ���
VWUDLJKW�OHJ�WURXVHUV��WDSHU>HL@�OHJ�WURXVHUV��
EHOO�ERWWRPHG�WURXVHUV��ɤɥɟɲ���ÀDUHG�WURX�
VHUV���WURXVHUV�ZLWK�ZLGH�ÀDUHV
NQLWZHDU�±��9��QHFN�VZHDWHU��UROO�QHFN��
VFRRS�QHFN�7�VKLUW��D�VODVK�QHFN�WRS��
KDOWHU��WRS���D�KDOWHU�QHFN��VTXDUH�QHFN�
�MXPSHU���ERDW�QHFN��WRS���SROR�QHFN�
�VKLUW��WRS���FUHZ�QHFN��WRS����D�FUHZ�QHFN��
WXUWOH�QHFN��ULE�EXWWRQ�XS���]LS�XS��FDU�
GLJDQ���VNLQQ\�ULE��WKDW�PHHWV�KLSVWHUV�DW�
WKH�ZDLVW���ULEEHG�MXPSHU��VOLQN\��ERG\�
KXJJLQJ��ɨɛɬɹɝɢɜɚɸɳɢɣ���¿WWHG��MXPSHU��
NQLWZHDU���RYHUVL]H��MXPSHU����D��EXWWRQ�
WKURXJK���]LS�IURQW�WRS��WDQN�ULE�WRS��ɫ�

ɝɥɭɯɢɦ�ɜɵɪɟɡɨɦ��ɩɨɞ�ɝɨɪɥɨ�
IRRWZHDU�±��OLQHQ��WRQJXH��ODFH��WRH��LQQHU�
VROH��ɫɬɟɥɶɤɚ���VROH��ɩɨɞɨɲɜɚ���OHDWKHU�
�UXEEHU��VROHG�VKRHV��KHHO��KLJK��ORZ��
PHGLXP��ÀDW���LQVWHS��ɩɨɞɴɟɦ���VHDP�
�ɩɹɬɤɚ���H\HOHW��ɞɵɪɤɚ�ɞɥɹ�ɲɧɭɪɤɚ�
EURJXH��EURXJ����D�VWURQJ�WKLFN�VKRH��HVS��D�
OHDWKHU�RQH��D�SDLU�RI�EODFN�EURJXHV
VWUDS��GRXEOH�VWUDS��WKUHH�VWUDS��VKRHV�
±�ɬɭɮɥɢ�ɫ�ɡɚɫɬɟɠɤɨɣ�ɧɚ�ɪɟɦɟɲɤɟ��
EDU�VKRHV��ɫ�ɡɚɫɬɟɠɤɨɣ�ɧɚ�ɲɢɪɨɤɨɦ�
ɪɟɦɟɲɤɟ���WZR�EDU��VDQGDOV�
VWUDSS\�KHHOV��VOLQJ�EDFNV��IUHHODQFH�
VWUDSS\�KLJK�KHHOV��VWUDSS\�ÀDW�VDQGDOV
KLJK�KHHO��VKRHV��VDQGDOV���FRXUW�VKRHV��
SODWIRUP��VKRHV���NLWWHQ�KHHOV��ÀDW��VKRHV��
��ÀDWV��VTXDUH�KHHOV��ZHGJH�KHHO��VKRHV�
7�EDU�VKRHV��SHHS�WRH��KLJK�KHHOV��VKRHV���
VTXDUH�WRH�G���VKRHV���FKLVHOOHG��FKLVHO�
>W��L]O�±�ɞɨɥɨɬɨ��ɫɬɚɦɟɫɤɚ���KLJK�IURQWHG�
��SRLQWHG��VKRHV���ZLWK�ORQJ�SRLQWHG�WRHV��
+LJK�SRLQWHG�VKRHV�HORQJDWH�WKH�IRRW�
VOLS�RQV��D�SDLU�RI�VOLS�RQV��VOLS�RQ�
VKRHV�±�VKRHV�WKDW�FDQ�EH�SXW�RQ�ZLWK�
RXW�IDVWHQLQJV��VOLS�RQ�PXOHV��ÀLS�ÀRSV�
�ɲɥɟɩɚɧɰɵ����VWUDSS\��WKRQJ�V���$P�(��
VOLSSHUV��FDUSHW�VOLSSHUV���ɬɚɩɨɱɤɢ�
ORDIHU�V�
ERRW�V���:HOOLQJWRQ�ERRW�V����UXEEHU�
ERRW�V���$P�(����]LS�XS��KLJK��ERRWV��ODFH�
XS�ERRWV
SDWHQW�>SHLWQW@�OHDWKHU��ɥɚɤɢɪɨɜɚɧɧɚɹ�
ɤɨɠɚ��ɥɚɤ��ɥɚɤɢɪɨɜɚɧɧɵɣ���SDWHQW��VKRHV��
EHOW�



0RVFRZ�,QVWLWXWH�RI�)RUHLJQ�/DQJXDJHV ���

¾�8QGHUVWDQG�RYHUDOO�PHDQLQJ�RI�WKH�DXWKHQWLF�WH[W�RQ�WKH�WRSLF�)DVKLRQ�0DWWHUV�
¾�:ULWH�D�UHQGHULQJ�RQ�D�SDUWLFXODU�WRSLF�
¾�'HDO�ZLWK�TXHVWLRQV�DQG�SDUWLFLSDWH�LQ�WKH�GLVFXVVLRQ��H[SUHVV�P\�RSLQLRQ�DQG�SUHVHQW���
���DUJXPHQWV�RQ�WKH�WRSLF�RI�WKH�XQLW�
¾�8VH�DFWLYH�DQG�SDVVLYH�YRLFH�LQ�P\�ZULWLQJ�DQG�VSHHFK�

$IWHU�VWXG\LQJ�8QLW������,�FDQ�

6KDSLQJ�WKH�/DQJXDJH

,I�ZLWK�WKH�QDNHG�H\H�PHDQV�ZLWK�H\HV�WKDW�DUH�QRW�DLGHG�E\�WHOHVFRSHV��
PLFURVFRSHV��RU�ELQRFXODUV��ZKDW�FRXOG�WKH�IROORZLQJ�LGLRPV�PHDQ"

�����EHDXW\�LV�LQ�WKH�H\H�RI�WKH�EHKROGHU

������LQ�WKH�EOLQN�RI�DQ�H\H

������VHHLQJ�LV�EHOLHYLQJ

������ORRN�EHIRUH�\RX�OHDS�

�����VHHLQJ�LW�P\�ZD\

������DW�¿UVW�JODQFH

������IDU�VLJKWHG

������VHH�WKH�ZKROH�SLFWXUH

������QRW�VHH�WKH�ZRRG�IRU�WKH�WUHHV

�����VHH�EH\RQG�\RXU�RZQ�QRVH

�����RXW�RI�VLJKW��RXW�RI�PLQG

�����WXQQHO�YLVLRQ

�����FKLOGUHQ�VKRXOG�EH�VHHQ�EXW�QRW�KHDUG

�����[�UD\�H\HV

RPH�$VVLJQPHQW+
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:KDW�LV�D�WHHQDJHU"
$UH�WHHQDJHUV�D�SUREOHP"
'R�WHHQDJHUV�KDYH�SUREOHPV"

<RX�PLJKW�DV�ZHOO�DVN�µ'R�KHQV�OD\�HJJV"¶��7HHQDJHUV�DUH�KXPDQ��VR�RI�FRXUVH�
WKH\�KDYH�SUREOHPV��$QG�WKH�SUREOHPV�DUHQ¶W�YHU\�GLIIHUHQW�IURP�DQ\RQH�HOVH¶V�

:KDW¶V�JRLQJ�WR�KDSSHQ�DW�ZRUN�VFKRRO�WRPRUURZ"
:K\�GRHV�'DG�OLNH�P\�VLVWHU�EHWWHU�WKDQ�PH"
$P�,�WRR�IDW�VNLQQ\�WDOO�VKRUW�HWF�"
'RHV�P\�ER\IULHQG�JLUOIULHQG�UHDOO\�OLNH�PH"
$P�,�VWXSLG"

,Q¿QLWLYH

ɂɧɮɢɧɢɬɢɜ� �7KH� ,Q¿QLWLYH�� ±� ɷɬɨ� ɧɟɥɢɱɧɚɹ� ɮɨɪɦɚ�
ɝɥɚɝɨɥɚ�� ɤɨɬɨɪɚɹ� ɧɚɡɵɜɚɟɬ� ɞɟɣɫɬɜɢɟ�� ɂɧɮɢɧɢɬɢɜ�
ɹɜɥɹɟɬɫɹ� ɨɫɧɨɜɧɨɣ� �ɢɥɢ� ɩɟɪɜɨɣ�� ɮɨɪɦɨɣ� ɝɥɚɝɨɥɚ�
ɢ� ɩɪɟɞɫɬɚɜɥɹɟɬ� ɝɥɚɝɨɥ� ɜ� ɫɥɨɜɚɪɟ�� ɉɪɢɡɧɚɤɨɦ�
ɢɧɮɢɧɢɬɢɜɚ�ɨɛɵɱɧɨ�ɹɜɥɹɟɬɫɹ�ɱɚɫɬɢɰɚ�WR�
ȼ�ɫɨɜɪɟɦɟɧɧɨɦ�ɚɧɝɥɢɣɫɤɨɦ�ɹɡɵɤɟ�ɢɧɮɢɧɢɬɢɜ�ɢɦɟɟɬ�
ɫɥɟɞɭɸɳɢɟ�ɮɨɪɦɵ�

ɂɧɮɢɧɢɬɢɜ� ɜ� ɮɨɪɦɟ� ɞɟɣɫɬɜɢɬɟɥɶɧɨɝɨ� ɡɚɥɨɝɚ�
ɨɛɨɡɧɚɱɚɟɬ� ɞɟɣɫɬɜɢɟ�� ɩɪɨɢɡɜɟɞɺɧɧɨɟ� ɥɢɰɨɦ��
ɜɵɪɚɠɟɧɧɵɦ� ɜ� ɩɪɟɞɥɨɠɟɧɢɢ� ɩɨɞɥɟɠɚɳɢɦ�� ɚ� ɜ�
ɫɬɪɚɞɚɬɟɥɶɧɨɦ� ɡɚɥɨɝɟ� �� ɞɟɣɫɬɜɢɟ�� ɧɚɩɪɚɜɥɟɧɧɨɟ� ɧɚ�
ɷɬɨ�ɥɢɰɨ�
,�OLNH�WR�KHOS��ə�ɥɸɛɥɸ�ɩɨɦɨɝɚɬɶ��
,�OLNH�WR�EH�KHOSHG��ə�ɥɸɛɥɸ��ɤɨɝɞɚ�ɦɧɟ�ɩɨɦɨɝɚɸɬ�

ɂɧɮɢɧɢɬɢɜ� ɜ� 6LPSOH� $FWLYH� ɨɛɨɡɧɚɱɚɟɬ� ɞɟɣɫɬɜɢɟ��
ɧɟ� ɭɬɨɱɧɹɹ� ɯɚɪɚɤɬɟɪ� ɟɝɨ� ɩɪɨɬɟɤɚɧɢɹ�� ɂɧɮɢɧɢɬɢɜ�
ɜ� &RQWLQXRXV� $FWLYH� ɩɨɞɱɺɪɤɢɜɚɟɬ� ɞɥɢɬɟɥɶɧɨɫɬɶ�
ɞɟɣɫɬɜɢɹ�
6KH�OLNHV�WR�ZULWH�OHWWHUV��ȿɣ�ɧɪɚɜɢɬɫɹ�ɩɢɫɚɬɶ�ɩɢɫɶɦɚ�
6KH�PXVW�EH�VWLOO�ZULWLQJ��Ɉɧɚ��ɞɨɥɠɧɨ�ɛɵɬɶ��ɜɫɺ�ɟɳɺ�
ɩɢɲɟɬ�

ɇɟɩɟɪɮɟɤɬɧɵɣ� ɢɧɮɢɧɢɬɢɜ� ɜɵɪɚɠɚɟɬ� ɞɟɣɫɬɜɢɟ��
ɨɞɧɨɜɪɟɦɟɧɧɨɟ�ɫ�ɞɟɣɫɬɜɢɟɦ�ɝɥɚɝɨɥɚ�ɫɤɚɡɭɟɦɨɝɨ��ɢɥɢ�
ɫɥɟɞɭɸɳɟɟ�ɡɚ�ɧɢɦ��
,� DP� JODG� WR� VWXG\� DW� XQLYHUVLW\�� ə� ɪɚɞ�� ɱɬɨ� ɭɱɭɫɶ� ɜ�
ɭɧɢɜɟɪɫɢɬɟɬɟ�

ɉɟɪɮɟɤɬɧɵɣ� ɢɧɮɢɧɢɬɢɜ� ɜɵɪɚɠɚɟɬ� ɞɟɣɫɬɜɢɟ��
ɩɪɟɞɲɟɫɬɜɭɸɳɟɟ�ɞɟɣɫɬɜɢɸ��ɜɵɪɚɠɟɧɧɨɦɭ�ɝɥɚɝɨɥɨɦ�
ɫɤɚɡɭɟɦɵɦ�
,� DP� JODG� WR� KDYH� VWXGLHG� DW� XQLYHUVLW\�� ə� ɪɚɞ�� ɱɬɨ�
ɭɱɢɥɫɹ�ɜ�ɭɧɢɜɟɪɫɢɬɟɬɟ�

ɂɧɮɢɧɢɬɢɜ� ɭɩɨɬɪɟɛɥɹɟɬɫɹ� ɛɟɡ� ɱɚɫɬɢɰɵ� WR� ɜ�
ɫɥɟɞɭɸɳɢɯ�ɫɥɭɱɚɹɯ�
���ɉɨɫɥɟ�ɝɥɚɝɨɥɨɜ�VKDOO��ZLOO�
+H� ZLOO� ZULWH� WR� KLV� SDUHQWV� WRPRUURZ�� Ɂɚɜɬɪɚ� ɨɧ�
ɧɚɩɢɲɟɬ�ɫɜɨɢɦ�ɪɨɞɢɬɟɥɹɦ�
���ɉɨɫɥɟ�ɦɨɞɚɥɶɧɵɯ�ɝɥɚɝɨɥɨɜ��ɤɪɨɦɟ�RXJKW�WR��KDYH�
WR��EH�WR��
6KH�FDQ�VNL�DQG�VNDWH��Ɉɧɚ�ɭɦɟɟɬ�ɤɚɬɚɬɶɫɹ�ɧɚ�ɤɨɧɶɤɚɯ�
ɢ�ɧɚ�ɥɵɠɚɯ�
���ɉɨɫɥɟ�ɝɥɚɝɨɥɨɜ�ɱɭɜɫɬɜɟɧɧɨɝɨ�ɜɨɫɩɪɢɹɬɢɹ�IHHO��VHH��
KHDU��ZDWFK�ɢ�ɞɪ��
:H�VDZ�KLP�OHDYH�WKH�URRP��Ɇɵ�ɜɢɞɟɥɢ��ɤɚɤ�ɨɧ�ɜɵɲɟɥ�
ɢɡ�ɤɨɦɧɚɬɵ�
���ɉɨɫɥɟ�ɝɥɚɝɨɥɨɜ�OHW��KDYH��PDNH�
:KDW� PDNHV� \RX� WKLQN� VR"� ɑɬɨ� ɡɚɫɬɚɜɥɹɟɬ� ɬɟɛɹ� ɬɚɤ�
ɞɭɦɚɬɶ"
/HW�PH�WDNH�WKLV�ERRN��SOHDVH��ɉɨɠɚɥɭɣɫɬɚ��ɪɚɡɪɟɲɢɬɟ�
ɦɧɟ�ɜɡɹɬɶ�ɷɬɭ�ɤɧɢɝɭ�
���ɉɨɫɥɟ�ɜɵɪɚɠɟɧɢɣ�KDG�EHWWHU���ZRXOG�UDWKHU�
<RX�KDG�EHWWHU�EH�FDUHIXO��Ȼɭɞɶ�ɨɫɬɨɪɨɠɧɟɟ��
,�ZRXOG�UDWKHU�KDYH�FRIIHH��ə�ɥɭɱɲɟ�ɜɵɩɶɸ�ɤɨɮɟ�

$FWLYH 3DVVLYH

6LPSOH WR�GR WR�EH�GRQH

&RQWLQXRXV WR�EH�GRLQJ WR�EH�EHLQJ�GRQH

3HUIHFW WR�KDYH�GRQH WR�KDYH�EHHQ�GRQH
3HUIHFW�
&RQWLQXRXV WR�KDYH�EHHQ�GRQH



5HDGLQJ

0RVFRZ�,QVWLWXWH�RI�)RUHLJQ�/DQJXDJHV ���

$PHULFDQ�<RXWK�LQ�WKH���VW�&HQWXU\�%\�+HQU\�$��*LURX[
3XQLVKPHQW�DQG�IHDU�KDYH�UHSODFHG�FRPSDVVLRQ�DQG�VRFLDO�

UHVSRQVLELOLW\�DV�WKH�PRVW�LPSRUWDQW�PRGDOLWLHV�ZKLFK�PHGLDWH�
WKH�UHODWLRQVKLS�RI�\RXWK�WR�WKH�ODUJHU�VRFLDO�RUGHU��<RXWK�ZLWKLQ�
WKH� ODVW� WZR�GHFDGHV�KDYH�EHFRPH�D� VRXUFH�RI� WURXEOH� UDWKHU�
WKDQ� DV� D� UHVRXUFH� IRU� LQYHVWLQJ� LQ� WKH� IXWXUH�� ,Q� WKH� FDVH� RI�
SRRU�EODFN�DQG�+LVSDQLF�\RXWK�WKH\�DUH�LQFUHDVLQJO\�WUHDWHG�DV�
HLWKHU�D�GLVSRVDEOH�SRSXODWLRQ��FDQQRQ�IRGGHU�IRU�EDUEDULF�ZDUV�
DEURDG�� RU� WKH� VRXUFH� RI�PRVW� RI� VRFLHW\¶V� SUREOHPV��+HQFH��
\RXQJ�SHRSOH�QRZ�FRQVWLWXWH�D�FULVLV� WKDW�KDV� OHVV� WR�GR�ZLWK�
LPSURYLQJ�WKH�IXWXUH�WKDQ�ZLWK�GHQ\LQJ�LW��$V�/DUU\�*URVVEHUJ�
SRLQWV�RXW��³,W�KDV�EHFRPH�FRPPRQ�WR�WKLQN�RI�NLGV�DV�D�WKUHDW�
WR� WKH�H[LVWLQJ�VRFLDO�RUGHU�DQG�IRU�NLGV� WR�EH�EODPHG�IRU� WKH�
SUREOHPV� WKH\� H[SHULHQFH�� :H� VOLGH� IURP� NLGV� LQ� WURXEOH��
³NLGV� KDYH� SUREOHPV´�� DQG� ³NLGV� DUH� WKUHDWHQHG´�� WR� NLGV� DV�
WURXEOH��NLGV�DV�SUREOHPV��DQG�NLGV�DV�WKUHDWHQLQJ��³7KLV�ZDV�
H[HPSOL¿HG�ZKHQ� WKH�FROXPQLVW�%RE�+HUEHUW� UHSRUWHG� LQ� WKH�
1HZ�<RUN�7LPHV�WKDW�³SDUWV�RI�1HZ�<RUN�&LW\�DUH�OLNH�D�SROLFH�
VWDWH�IRU�\RXQJ�PHQ��ZRPHQ��DQG�FKLOGUHQ�ZKR�KDSSHQ�WR�EH�
EODFN� RU� +LVSDQLF´�� 1R� ORQJHU� ³YLHZHG� DV� D� SULYLOHJHG� VLJQ�
DQG� HPERGLPHQW� RI� WKH� IXWXUH´�� \RXWK� DUH� QRZ� LQFUHDVLQJO\�
GHPRQL]HG� E\� WKH� SRSXODU�PHGLD� DQG� GHULGHG� E\� SROLWLFLDQV��
6R��KRZ�\RXWK�DUH� UHSUHVHQWHG�� WDONHG�DERXW�� DQG� WUHDWHG�KDV�
FKDQJHG�GUDPDWLFDOO\�LQ�WKH�ODVW�WZR�GHFDGHV�

8QGHU� WKH� UHLJQ� RI� QHROLEHUDO� SROLWLFV� ZLWK� LWV� K\SHG�
XS� VRFLDO� 'DUZLQLVP� DQG� WKHDWUH� RI� FUXHOW\�� WKH� SRSXODU�
GHPRQL]DWLRQ�DQG�³HQGDQJHUPHQW´�RI�WKH�\RXQJ�QRZ�MXVWL¿HV�
UHVSRQVHV� WR� \RXWK� WKDW� ZHUH� XQWKLQNDEOH� ��� \HDUV� DJR��
LQFOXGLQJ� FULPLQDOL]DWLRQ� DQG� LPSULVRQPHQW�� WKH� SUHVFULSWLRQ�
RI� SV\FKRWURSLF� GUXJV�� SV\FKLDWULF� FRQ¿QHPHQW�� DQG� ]HUR�
WROHUDQFH�SROLFLHV�WKDW�PRGHO�VFKRROV�DIWHU�SULVRQV��6FKRRO�KDV�
EHFRPH�D�PRGHO�IRU�D�SXQLVKLQJ�VRFLHW\�LQ�ZKLFK�FKLOGUHQ�ZKR�

FRPPLW�D�UXOH�YLRODWLRQ�DV�PLQRU�DV�D�GUHVV�FRGH�LQIUDFWLRQ�RU�
VOLJKWO\�DFW�XS�LQ�FODVV�FDQ�EH�KDQGFXIIHG��ERRNHG��DQG�SXW�LQ�
D�MDLO�FHOO��5DFLVP��LQHTXDOLW\��DQG�SRYHUW\�DUH�RQ�IXOO�GLVSOD\�
LQ� WKH�JURZLQJ� UHVHJUHJDWLRQ�RI�SXEOLF� VFKRROV� LQ� WKH�8QLWHG�
6WDWHV�� 1RZ� PRUH� WKDQ� HYHU�� PDQ\� VFKRROV� HLWKHU� VLPSO\�
ZDUHKRXVH�\RXQJ�EODFN�PDOHV�RU�SXW�WKHP�RQ�WKH�IDVW�WUDFN�WR�
SULVRQ� LQFDUFHUDWLRQ�RI�D� IXWXUH�RI�FRQWURO�XQGHU� WKH�FULPLQDO�
MXVWLFH�V\VWHP��$OO�DFURVV�$PHULFD��EODFN�DQG�EURZQ�\RXWK�DUH�
EHLQJ� VXVSHQGHG� RU� H[SHOOHG� DW� UDWHV�PXFK� KLJKHU� WKDQ� WKHLU�
ZKLWH�FRXQWHUSDUWV�ZKR�FRPPLW�VLPLODU�FULPHV��)RU�H[DPSOH��
DV�+RZDUG�:LWW�ZULWHV�LQ�WKH�&KLFDJR�7ULEXQH��³,Q�WKH�DYHUDJH�
1HZ� -HUVH\� SXEOLF� VFKRRO�� $IULFDQ�$PHULFDQ� VWXGHQWV� DUH�
DOPRVW����WLPHV�DV�OLNHO\�DV�ZKLWH�VWXGHQWV�WR�EH�H[SHOOHG�IRU�
VHULRXV�GLVFLSOLQDU\� LQIUDFWLRQV�� ,Q�0LQQHVRWD�� EODFN� VWXGHQWV�
DUH�VXVSHQGHG���WLPHV�DV�RIWHQ�DV�ZKLWHV��LQ�,RZD��EODFNV�PDNH�
XS�MXVW���SHUFHQW�RI�WKH�VWDWHZLGH�SXEOLF�VFKRRO�HQUROOPHQW�EXW�
DFFRXQW� IRU� ���SHUFHQW� RI� WKH� VWXGHQWV�ZKR�JHW� VXVSHQGHG«�
$QG�RQ�DYHUDJH�DFURVV�WKH�QDWLRQ��EODFN�VWXGHQWV�DUH�VXVSHQGHG�
DQG�H[SHOOHG�DW�QHDUO\� WKUHH� WLPHV� WKH� UDWH�RI�ZKLWH�VWXGHQWV��
³$V� VFKRROV� EHFRPH� LQFUHDVLQJO\� PLOLWDUL]HG�� GUXJ�VQLIÀLQJ�
GRJV�� PHWDO� GHWHFWRUV�� DQG� FDPHUDV� KDYH� EHFRPH� FRPPRQ�
IHDWXUHV�LQ�VFKRROV��DQG�DGPLQLVWUDWRUV�DSSHDU�³WR�FULPLQDOL]H�
PDQ\�VFKRRO�LQIUDFWLRQV��VDGGOLQJ�WHQV�RI�WKRXVDQGV�RI�VWXGHQWV�
ZLWK� PLVGHPHDQRU� FULPLQDO� UHFRUGV� IRU� RIIHQVHV� VXFK� DV�
VZHDULQJ��GLVUXSWLQJ�FODVV��RU�SXVKLQJ�DQRWKHU�VWXGHQW´��7UXVW�
DQG� UHVSHFW� QRZ� JLYH� ZD\� WR� IHDU�� GLVGDLQ�� DQG� VXVSLFLRQ��
FUHDWLQJ�DQ�HQYLURQPHQW�LQ�ZKLFK�FULWLFDO�SHGDJRJLFDO�SUDFWLFHV�
ZLWKHU��ZKLOH�SHGDJRJLHV�RI�VXUYHLOODQFH�DQG�WHVWLQJ�ÀRXULVK��,I�
\RXQJ�SHRSOH�ZHUH�RQFH�GH¿QHG�DV�SDUW�RI� WKH�YRFDEXODU\�RI�
LQQRFHQFH� DQG� FRPSDVVLRQ�� WKH\� DUH� QRZ� ODUJHO\� XQGHUVWRRG�
WKURXJK�WKH�GLVFRXUVH�RI�IHDU��JXLOW��DQG�SXQLVKPHQW�

Ɏɭɧɤɰɢɢ�ɢɧɮɢɧɢɬɢɜɚ
ȼ�ɩɪɟɞɥɨɠɟɧɢɢ�ɢɧɮɢɧɢɬɢɜ�ɦɨɠɟɬ�ɛɵɬɶ�
��ɩɨɞɥɟɠɚɳɢɦ�
7R�ZDON�LQ�WKH�JDUGHQ�ZDV�YHU\�SOHDVDQW��Ƚɭɥɹɬɶ�ɜ�ɫɚɞɭ�
ɛɵɥɨ�ɨɱɟɧɶ�ɩɪɢɹɬɧɨ�
7R�UHDG�D� ORW� LV� WR�NQRZ�PXFK��Ɇɧɨɝɨ�ɱɢɬɚɬɶ���ɦɧɨɝɨ�
ɡɧɚɬɶ�
��ɨɛɫɬɨɹɬɟɥɶɫɬɜɨɦ�ɰɟɥɢ�
,�ZHQW�WR�WKH�OLEUDU\�WR�UHDG�WKH�ERRN��ɑɬɨɛɵ�ɩɪɨɱɟɫɬɶ�
ɷɬɭ�ɤɧɢɝɭ��ɹ�ɩɨɲɺɥ�ɜ�ɛɢɛɥɢɨɬɟɤɭ�
��ɨɩɪɟɞɟɥɟɧɢɟɦ�
ɂɧɮɢɧɢɬɢɜ�ɜ�ɮɭɧɤɰɢɢ�ɨɩɪɟɞɟɥɟɧɢɹ�ɩɟɪɟɜɨɞɢɬɫɹ�ɧɚ�
ɪɭɫɫɤɢɣ�ɹɡɵɤ�ɬɪɟɦɹ�ɫɩɨɫɨɛɚɦɢ�
���ɉɪɢɞɚɬɨɱɧɵɦ�ɨɩɪɟɞɟɥɢɬɟɥɶɧɵɦ�ɩɪɟɞɥɨɠɟɧɢɟɦ�
ɫ�ɦɨɞɚɥɶɧɵɦ�ɫɤɚɡɭɟɦɵɦ�
+H� LV� JRLQJ� WR� WDNH� SDUW� LQ� WKH� FRQIHUHQFH� WR� EH� KHOG�

LQ� 0RVFRZ�� Ɉɧ� ɫɨɛɢɪɚɟɬɫɹ� ɩɪɢɧɹɬɶ� ɭɱɚɫɬɢɟ� ɜ�
ɤɨɧɮɟɪɟɧɰɢɢ��ɤɨɬɨɪɚɹ�ɞɨɥɠɧɚ�ɫɨɫɬɨɹɬɶɫɹ�ɜ�Ɇɨɫɤɜɟ�
���ɇɟɨɩɪɟɞɟɥɺɧɧɨɣ�ɮɨɪɦɨɣ�ɝɥɚɝɨɥɚ�
,�KDYH�QRWKLQJ�WR�VD\��Ɇɧɟ�ɧɟɱɟɝɨ�ɫɤɚɡɚɬɶ�
��� Ʌɢɱɧɨɣ� ɮɨɪɦɨɣ� ɝɥɚɝɨɥɚ�� ɟɫɥɢ� ɨɩɪɟɞɟɥɟɧɢɟ�
ɨɬɧɨɫɢɬɫɹ�ɤ�ɩɨɪɹɞɤɨɜɨɦɭ�ɱɢɫɥɢɬɟɥɶɧɨɦɭ�
6KH�ZDV�WKH�¿UVW�WR�FRPH��Ɉɧɚ�ɩɪɢɲɥɚ�ɩɟɪɜɨɣ�
��ɞɨɩɨɥɧɟɧɢɟɦ�
+H�ZDV�JODG�WR�KDYH�EHHQ�JLYHQ�D�QHZ�MRE��Ɉɧ�ɛɵɥ�ɪɚɞ��
ɱɬɨ�ɟɦɭ�ɞɚɥɢ�ɧɨɜɭɸ�ɪɚɛɨɬɭ�
��ɱɚɫɬɶɸ�ɫɤɚɡɭɟɦɨɝɨ��ɱɚɫɬɨ�ɦɨɞɚɥɶɧɨɝɨ��
<RX�PD\�FRPH�LQ��ȼɵ�ɦɨɠɟɬɟ�ɜɨɣɬɢ�
:H� RXJKW� WR� OHDYH� HDUO\� LQ� WKH�PRUQLQJ��Ɇɵ� ɞɨɥɠɧɵ�
ɭɟɯɚɬɶ�ɪɚɧɨ�ɭɬɪɨɦ�
0\�ZLVK�LV�WR�UHDG�D�ORW��Ɇɨɺ�ɠɟɥɚɧɢɟ���ɦɧɨɝɨ�ɱɢɬɚɬɶ�



(QJOLVK�IRU�6WXGHQWV���

8QLW���

SXQLVKPHQW�
WKH�LQÀLFWLRQ�RU�LPSRVLWLRQ�RI�
D�SHQDOW\�DV�UHWULEXWLRQ�IRU�DQ�
RIIHQFH�±
ɧɚɤɚɡɚɧɢɟ��ɪɚɫɩɪɚɜɚ��ɫɭɪɨ�
ɜɨɟ�ɨɛɪɚɳɟɧɢɟ�
6KH�ZDV�JXLOW\�DQG�UHFHLYHG�
SXQLVKPHQW�

FRPSDVVLRQ�
V\PSDWKHWLF�SLW\�DQG�
FRQFHUQ�IRU�WKH�VXIIHULQJV�RU�
PLVIRUWXQHV�RI�RWKHUV�±
ɫɨɱɭɜɫɬɜɢɟ��ɫɨɫɬɪɚɞɚɧɢɟ�
(YHU\�SHUVRQ�ZKR�LV�LOO�
GHVHUYHV�FRPSDVVLRQ�IURP�KLV�
UHODWLYHV�DQG�IULHQGV�

WR�PHGLDWH�
WR�LQWHUYHQH�LQ�D�GLVSXWH�
LQ�RUGHU�WR�EULQJ�DERXW�DQ�
DJUHHPHQW�RU�UHFRQFLOLDWLRQ�±
ɛɵɬɶ�ɩɨɫɪɟɞɧɢɤɨɦ��ɫɜɹɡɵ�
ɜɚɬɶ�
6KH�PHGLDWHG�KLP�LQ�WKLV�
FDVH�

KLVSDQLF�
UHODWLQJ�WR�6SDLQ�RU�6SDQLVK�
VSHDNLQJ�FRXQWULHV��HVSHFLDOO\�
WKRVH�RI�&HQWUDO�DQG�6RXWK�
$PHULFD�±
ɥɚɬɢɧɨɚɦɟɪɢɤɚɧɟɰ�
,Q�WKHLU�WRXULVW�JURXS�WKHUH�
ZHUH�ORWV�RI�+LVSDQLFV�

GLVSRVDEOH�SRSXODWLRQ�±
©ɧɟɧɭɠɧɨɟª�ɧɚɫɟɥɟɧɢɟ�
0DQ\�LPPLJUDQWV�IHHO�WKH\�
DUH�D�GLVSRVDEOH�SRSXODWLRQ�

FDQQRQ�IRGGHU�
VROGLHUV�UHJDUGHG�PHUHO\�DV�
PDWHULDO�WR�EH�H[SHQGHG�LQ�
ZDU�±
ɧɟɨɩɵɬɧɵɟ�ɧɨɜɨɛɪɚɧɰɵ��
ɩɭɲɟɱɧɨɟ�ɦɹɫɨ�
2QO\�FDQQRQ�IRGGHU�WRRN�SDUW�
LQ�WKDW�PLOLWDU\�RSHUDWLRQ�

EDUEDULF�
VDYDJHO\�FUXHO�±
ɜɚɪɜɚɪɫɤɢɣ�
,W�ZDV�D�EDUEDULF�DFW�

KHQFH�±
ɫɥɟɞɨɜɚɬɟɥɶɧɨ��ɨɬɫɸɞɚ�
0\�IULHQG�ZDV�LOO�KHQFH�KH�

GLG�QRW�FRPH�WR�WKH�OHVVRQ�
\HVWHUGD\�

WR�EODPH�
WR�IHHO�RU�GHFODUH�WKDW�
VRPHRQH�RU�VRPHWKLQJ�LV�
UHVSRQVLEOH�IRU�D�IDXOW�RU�
ZURQJ�±
ɨɛɜɢɧɹɬɶ�
6KH�EODPHG�KHU�IULHQG�IRU�
VD\LQJ�UXGH�ZRUGV�

WR�GHULGH�
WR�H[SUHVV�FRQWHPSW�IRU��WR�
ULGLFXOH�±
ɢɡɞɟɜɚɬɶɫɹ��ɧɚɫɦɟɯɚɬɶɫɹ�
7KH�FKLOG�ZDV�GHULGHG�E\�KLV�
FODVVPDWHV�

WR�H[SHULHQFH�
WR�IHHO�DQ�HPRWLRQ�RU�
VHQVDWLRQ�±
ɢɫɩɵɬɵɜɚɬɶ��ɩɨɞɜɟɪɝɚɬɶɫɹ�
+HQU\�H[SHULHQFHG�JUHDW�MR\�

FROXPQLVW�
D�MRXUQDOLVW�FRQWULEXWLQJ�
UHJXODUO\�WR�D�QHZVSDSHU�RU�
PDJD]LQH�±�
ɤɨɦɦɟɧɬɚɬɨɪ�
3DXO�LV�ZRUNLQJ�DV�D�
FROXPQLVW�LQ�WKLV�QHZVSDSHU�

WR�K\SH�XS�
WR�GHOLEHUDWHO\�PDNH�VRPHRQH�
YHU\�H[FLWHG�DERXW�VRPHWKLQJ�
±
ɢɫɤɭɫɫɬɜɟɧɧɨ�ɪɚɡɞɭɜɚɬɶ�
7KH�PHGLD�KDV�K\SHG�XS�WKH�
SUREOHP�RI�\RXWK�

WKHDWHU�RI�FUXHOW\�±
ɩɨɥɟ�ɞɟɣɫɬɜɢɣ�ɞɥɹ�ɠɟɫɬɨ�
ɤɨɫɬɢ�
,Q�PDQ\�FRXQWULHV�SXEOLF�
VFKRROV�DSSHDU�WR�EH�D�
WKHDWHU�RI�FUXHOW\�

FULPLQDOL]DWLRQ�±
ɜɨɜɥɟɱɟɧɢɟ�ɜ�ɩɪɟɫɬɭɩɧɭɸ�
ɞɟɹɬɟɥɶɧɨɫɬɶ�
7KLV�JURXS�RI�\RXQJ�
SHRSOH�ZHUH�GUDZQ�WR�
FULPLQDOL]DWLRQ�

LPSULVRQPHQW�
WKH�VWDWH�RI�EHLQJ�LPSULVRQHG�
±

ɬɸɪɟɦɧɨɟ�ɡɚɤɥɸɱɟɧɢɟ�
6KH�JRW�¿YH�\HDUV�RI�
LPSULVRQPHQW�

WR�KDQGFXII�
WR�SXW�KDQGFXIIV�RQ�VRPHRQH�
±
ɧɚɞɟɜɚɬɶ�ɧɚɪɭɱɧɢɤɢ�
7KH�SROLFHPDQ�KDQGFXIIHG�
WKH�FULPLQDO�

MDLO�FHOO�±�
ɤɚɦɟɪɚ�
0RUWLPHU�VSHQW�KDOI�RI�KLV�
DGXOW�OLIH�LQ�D�MDLO�FHOO�

WR�VXVSHQG�
WR�WHPSRUDULO\�SUHYHQW�IURP�
FRQWLQXLQJ�RU�EHLQJ�LQ�IRUFH�
RU�HIIHFW�±�
ɜɪɟɦɟɧɧɨ�ɢɫɤɥɸɱɚɬɶ��ɨɬ�
ɫɬɪɚɧɹɬɶ�
6KH�KDV�EHHQ�VXVSHQGHG�IURP�
WKH�WHDP�

WR�H[SHO�
WR�RI¿FLDOO\�PDNH�VRPHRQH�
OHDYH�D�VFKRRO�RU�RWKHU�
RUJDQL]DWLRQ�±
ɢɫɤɥɸɱɚɬɶ��ɨɬɱɢɫɥɹɬɶ�ɢɡ�
ɭɱɟɛɧɨɝɨ�ɡɚɜɟɞɟɧɢɹ�
,I�,�FDWFK�\RX�VPRNLQJ�LQ�WKH�
VFKRRO�JURXQGV�DJDLQ��\RX�
ZLOO�EH�H[SHOOHG�

FRXQWHUSDUW�±�
ɡɞ��ɫɜɟɪɫɬɧɢɤ�
6KH�OLNHV�WR�VSHQG�KHU�ZHHN�
HQGV�ZLWK�KHU�FRXQWHUSDUWV�

WR�WUHDW�
WR�EHKDYH�WRZDUGV�RU�GHDO�
ZLWK�LQ�D�FHUWDLQ�ZD\�±�
ɨɛɪɚɳɚɬɶɫɹ��ɫ�ɤɟɦ�ɥɢɛɨ��
7KH�SDWLHQW�ZDV�WUHDWHG�ZLWK�
JUHDW�FRPSDVVLRQ�DQG�FDUH�

SV\FKLDWULF�FRQ¿QHPHQW�±
ɩɫɢɯɢɚɬɪɢɱɟɫɤɨɟ�ɡɚɤɥɸɱɟ�
ɧɢɟ�
7KH�FRXUW�GHPDQGHG�
SV\FKLDWULF�FRQ¿QHPHQW�IRU�
WKH�FULPLQDO�

DYHUDJH�
WKH�UHVXOW�REWDLQHG�E\�DGGLQJ�
WRJHWKHU�VHYHUDO�DPRXQWV�DQG�
WKHQ�GLYLGLQJ�WKLV�WRWDO�E\�WKH�
QXPEHU�RI�DPRXQWV�±�

ɫɪɟɞɧɢɣ�
7KH�DYHUDJH�DJH�RI�5XVVLDQ�
VWXGHQWV�LV����

PLVGHPHDQRU�±�
ɩɪɚɜɨɧɚɪɭɲɟɧɢɟ�
7KLV�SROLFHPDQ�WULHV�WR�
SUHYHQW�DQ\�PLVGHPHDQRU�LQ�
KLV�UHJLRQ�

WR�GLVGDLQ�
WR�FRQVLGHU�WR�EH�XQZRUWK\�RI�
RQH¶V�FRQVLGHUDWLRQ�±�
ɩɪɟɡɢɪɚɬɶ�
6KH�GLVGDLQHG�KHU�IDWKHU�
EHLQJ�D�GUXQNDUG�

WR�ZLWKHU�
WR�IDOO�LQWR�GHFD\�RU�GHFOLQH�±
ɫɧɢɡɢɬɶɫɹ��ɩɨɣɬɢ�ɧɚ�ɭɛɵɥɶ�
(YHU\ERG\�LV�ZDLWLQJ�IRU�WKH�
WHPSHUDWXUH�WR�ZLWKHU�VRRQ�

VXUYHLOODQFH�±�
ɫɥɟɠɤɚ��ɧɚɞɡɨɪ�
(YHU\�VKRS�LW�WU\LQJ��WR�LQVWDOO�
WKH�VXUYHLOODQFH�FDPHUDV�DW�
LWV�HQWUDQFH�

SULVRQ�LQFDUFHUDWLRQ�±�
ɥɢɲɟɧɢɟ�ɫɜɨɛɨɞɵ�
<RXQJ�SHRSOH�RIWHQ�DSSHDU�
WR�KDYH�SULVRQ�LQFDUFHUDWLRQ�
IRU�WKHLU�EDG�EHKDYLRU�DQG�
YLROHQFH�

LQQRFHQFH�
WKH�VWDWH��TXDOLW\��RU�IDFW�RI�
EHLQJ�LQQRFHQW�RI�D�FULPH�RU�
RIIHQFH�±�
ɧɟɜɢɧɨɜɧɨɫɬɶ�
7KH�VROLFLWRU�GLG�KLV�EHVW�WR�
SURYH�KLV�LQQRFHQFH�

9RFDEXODU\
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7DVN�����$QVZHU�WKH�TXHVWLRQV��7KHUH�FDQ�EH�VHYHUDO�FRUUHFW�DQVZHUV�WR�HDFK�RQH�
���:KDW�FDQ�PRGHUQ�$PHULFDQV�\RXWK�
����EH�DVVRFLDWHG�ZLWK"
D��UHVSRQVLELOLW\
E��GDQJHU
F��UDFLVP
G��FRPSDVVLRQ
H��YLROHQFH

���:KDW�SURWHFWLYH�IHDWXUHV�GR�PRGHUQ�$PHULFDQ��
����VFKRROV�KDYH"
D��PHWDO�GHWHFWRUV
E��URERWV
F��DUPHG�WHDFKHUV
G��GUXJ�VQLI¿QJ�GRJV
H��SXQLVKPHQW�FHOOV

9RFDEXODU\

9RFDEXODU\�([HUFLVHV

���:KDW�WUDLWV�RI�FKDUDFWHU�VKRXOG�EH�PRUH����
����GHYHORSHG�LQ�PRGHUQ�\RXWK"
D��KDUG�KHDUWHGQHVV
E��FRPSDVVLRQ
F��SULGH
G��ZLOO�WR�OLYH
H��VRFLDO�UHVSRQVLELOLW\

���:KDW�VSKHUHV�RI�OLIH�QHHG�LQYHVWPHQWV"
D��KHDOWK�FDUH
E��HQWHUWDLQPHQW
F��VSRUW
G��FRQWDLQPHQW
H��HGXFDWLRQ

���:KDW�ZLOO�LQYHVWPHQWV�LQ�\RXWK�EULQJ�
����WR�VRFLHW\"
D��VHFXULW\�RI�GHPRFUDWLF�IXWXUH
E��SRYHUW\
F��NHHSLQJ�LPDJLQDWLRQ�DQG�FXOWXUH
G��PRUH�VHYHUH�SHQDOWLHV
H��HQGLQJ�RI�LPPLJUDWLRQ

7DVN�����6D\�ZKHWKHU�WKHVH�VWDWHPHQWV�DUH�WUXH�RU�IDOVH�

���7KLV�³WKHDWUH�RI�ZRH´�LV�QRW�FRQQHFWHG�ZLWK�$PHULFDQ�\RXWK�
���,I�WKHUH�DUH�PRUH�SXQLVKPHQWV�LQ�VFKRROV��WKH�GHPRFUDWLF�IXWXUH�ZLOO�EH�VDYHG�
���5DFLVP�LV�RQH�RI�WKH�PRVW�SULQFLSDO�SUREOHPV�RI�$PHULFDQ�\RXWK�
���+HDOWK�FDUH�GRHVQ¶W�QHHG�LQYHVWPHQWV��LW�LV�GHYHORSHG�HQRXJK�
���6RPH�SDUWV�RI�1HZ�<RUN�&LW\�FDQ�EH�DVVRFLDWHG�ZLWK�D�SROLFH�VWDWH�IRU�\RXQJ�PHQ�



(QJOLVK�IRU�6WXGHQWV���

8QLW��� 72'$<¶6�<287+

7DVN���
5HDG�WKH�SKUDVHV�LQ�&ROXPQ�$��:KLFK�ZRUGV�RU�SKUDVHV�IURP�&ROXPQ�%�PDWFK�WKH�SKUDVHV�LQ�&ROXPQ�$"��
<RX�VKRXOG�ZULWH�RXW�WKH�ZRUGV�RU�SKUDVHV�IURP�&ROXPQ�%�DQG�WKHQ�FKRRVH�VXLWDEOH�H[SODQDWLRQV�IURP�&ROXPQ�$�

���JUDE

���WKUHDWHQ

���KHVLWDWH

���UXQ�LQWR�WURXEOH

���WDNH�RII

���SDWFK�WKLQJV�XS

���UHSODFH

���WDNH�DGYDQWDJH�RI

���EHJ

����WUDFH

&ROXPQ�$ &ROXPQ�%

D��WR�OHDYH�D�SODFH�VXGGHQO\�����
E��WR�JHW�ULG�RI�VRPHRQH�RU�VRPHWKLQJ�DQG�SXW��
����D�QHZ�SHUVRQ�RU�WKLQJ�LQ�WKHLU�SODFH

F��WR�WDNH�KROG�RI�VRPHWKLQJ�LQ�D�URXJK�RU�UXGH�ZD\

G��WR�SDXVH�EHIRUH�GRLQJ�VRPHWKLQJ

H��WR�EHFRPH�IULHQGV�ZLWK�VRPHRQH�DJDLQ�DIWHU��
����D�GLVDJUHHPHQW
I��WR�DVN�SHRSOH�IRU�PRQH\�RU�IRRG

J��WR�VWDUW�WR�KDYH�SUREOHPV

K��WR�WHOO�VRPHRQH�WKDW�\RX�PLJKW�RU�\RX�ZLOO�FDXVH��
����WKHP�KDUP
L��WR�¿QG�VRPHRQH�RU�VRPHWKLQJ�WKDW�\RX��
����DUH�ORRNLQJ�IRU

M��WR�XVH�VRPHWKLQJ�IRU�VRPH�DLPV

7DVN����)LQG�WKH�V\QRQ\PV�LQ�WKH�WH[W�IRU�WKH�IROORZLQJ�
ZRUGV�DQG�ZRUG�FRPELQDWLRQV��

IXJLWLYH

VKRUWDJH

WR�HQGXUH

FDUH

WR�VHDUFK

UXQQLQJ�VDQG

LQHVFDSDEO\

7DVN����)LQG�DQG�ZULWH�GRZQ�DOO�WKH�V\QRQ\PV�IURP
WKH�WH[W�IRU�WKH�ZRUGV�EHORZ�

WKH�\RXQJ
VRFLDO�LOOV
GHPRQL]HG

:ULWH�GRZQ�D�QXPEHU�RI�ZRUGV�\RX�DVVRFLDWH�ZLWK�HDFK�RI�WKH�V\QRQ\PV�
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7DVN����7KHVH�YHUEV�DUH�IROORZHG�E\�DQ�REMHFW��WKHQ�DQ�LQ¿QLWLYH��
�,�WDXJKW�P\�VRQ�WR�GULYH���&RPSOHWH�WKH�MRNHV�ZLWK�WKH�FRUUHFW�IRUP�RI�WKHVH�YHUEV��
UHPLQG����������������RUGHU���������������������DVN
UHTXLUH����������������H[SHFW�������������������WHDFK
SHUVXDGH�������������HQFRXUDJH�������������DOORZ

7DVN���
0\�SDUHQWV�QHYHU�DOORZHG�PH�WR�VWD\�RXW�ODWH�DW�QLJKW��:KDW�DERXW�\RXU�SDUHQWV"�
0\�SDUHQWV�QHYHU�DOORZHG�PH�WR�«��
,I�\RX�\RXUVHOI�DUH�D�SDUHQW��\RX�FDQ�VWDUW��
,�QHYHU�DOORZ�P\�FKLOGUHQ�WR�«��
,I�\RX�DUH�QRW�\HW�D�SDUHQW��\RX�FDQ�VWDUW��
,¶G�QHYHU�DOORZ�P\�FKLOGUHQ�WR�«

*UDPPDU�3UDFWLFH

*UDPPDU

��
³,�������������������������P\�GRJ�WR�SOD\�FKHVV�´
³7KDW¶V�DPD]LQJ��,W�PXVW�EH�YHU\�FOHYHU�´
³1RW�UHDOO\��,W¶V�RQO\�EHDWHQ�PH�RQFH�VR�IDU�´

��
$Q�LQVXUDQFH�VDOHVPDQ�ZDV�WU\LQJ�WR��������������������������
0U��-RQHV�WR�EX\�D�QHZ�SROLF\�
³/DVW�ZHHN�,�VROG�D�SROLF\�WR�D�PDQ�LQ�WKH�QH[W�VWUHHW��7ZR�
GD\V�ODWHU�KH�ZDV�UXQ�RYHU�E\�D�EXV�DQG�ORVW�ERWK�OHJV��:H�
SDLG�KLP����������-XVW�WKLQN��\RX�PLJKW�EH�MXVW�DV�OXFN\�

��
³,Q�P\�KRWHO�,�GR�QRW�������������������������JXHVWV�WR�PDNH�D�
QRLVH��'R�\RX�KDYH�DQ\�FKLOGUHQ"´
³1R�´
³'R�\RX�KDYH�DQ\�SHWV"´
³1R�´
³$Q\�PXVLFDO�LQVWUXPHQWV"´
³1R��EXW�P\�SHQ�GRHV�VFUDWFK�D�OLWWOH�ZKHQ�,�ZULWH�´

��
³<RX������������������������D�¿VKLQJ�SHUPLW�WR�¿VK�KHUH�´
³7KDQNV��RI¿FHU��%XW�,¶P�GRLQJ�DOO�ULJKW�ZLWK�ZRUPV�´

��
$�FXVWRPV�RI¿FHU�VWRSSHG�3DWULFN�DW�WKH�DLUSRUW�DQG�����������
��������������KLP�WR�RSHQ�KLV�VXLWFDVH�
³:KDW¶V�LQ�WKDW�ERWWOH"´�DVNHG�WKH�RI¿FHU�
³+RO\�ZDWHU�IURP�WKH�FLW\�RI�-HUXVDOHP�´
�7KH�RI¿FHU�RSHQHG�WKH�ERWWOH�DQG�WDVWHG�LW��
³7KLV�LVQ¶W�ZDWHU�´�VKRXWHG�WKH�RI¿FHU��³,W¶V�ZLQH�´
³3UDLVH�WKH�/RUG��$QRWKHU�PLUDFOH�´�UHSOLHG�3DWULFN�

��
³<RX¶UH�QRW�VXSSRVHG�WR�FXW�ZLWK�\RXU�NQLIH�´
³,�NQRZ��EXW�KRZ�GR�\RX�������������������������PH�WR�HDW�ZLWK�D�
IRUN�ZKHQ�LW�OHDNV"´

��
³0\�$XQW�0DXUHHQ�ZDV�YHU\�HPEDUUDVVHG�ODVW�QLJKW�´
³:KDW�KDSSHQHG"´
³6KH�ZDV�DW�D�IDQF\�GUHVV�SDUW\�DQG�D�PDQ�������������������������
KHU�WR�UHPRYH�KHU�PDVN�´
³:KDW¶V�HPEDUUDVVLQJ�DERXW�WKDW"´
³6KH�ZDVQ¶W�ZHDULQJ�RQH�´

��
³0\�IDWKHU�LV�������������������������PH�WR�EHFRPH�D�PDJLFLDQ�
DQG�WR�VDZ�SHRSOH�LQ�KDOI�´
³'R�\RX�KDYH�DQ\�EURWKHUV�DQG�VLVWHUV"´
³1R��EXW�,�KDYH�WKUHH�KDOI�VLVWHUV�DQG�WZR�KDOI�EURWKHUV�´

��
³7KH�GRFWRU�KDV�MXVW�������������������������PH�WR�WDNH�\RXU�
WHPSHUDWXUH�´
³:K\��QXUVH"�'RHVQ¶W�KH�KDYH�RQH�RI�KLV�RZQ"´



(QJOLVK�IRU�6WXGHQWV���
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7DVN����7UDQVODWH�WKH�VHQWHQFHV�LQWR�5XVVLDQ�

,�KRSH�WR�EHFRPH�WKH�EHVW�IRRWEDOOHU�LQ�WKH�ZRUOG�
,�SODQ�WR�VDLO�URXQG�WKH�ZRUOG�VLQJOH�KDQGHG�
,¶P�WU\LQJ�WR�PDVWHU�NXQJ�IX�
,�UHIXVH�WR�JHW�LQYROYHG�LQ�RWKHU�SHRSOH¶V�SUREOHPV�
,�SURPLVHG�QHYHU�WR�PDNH�D�VSHHFK�DJDLQ�
,¶YH�GHFLGHG�WR�JLYH�XS�VXJDU�

1RZ�WKLQN�RI�VRPH�PRUH�VHQWHQFHV�DERXW�\RXU�KRSHV�XVLQJ�WKLV�SDWWHUQ��
,�KRSH�WR�«��

���
³:K\�LV�-DPHV�VWLFNLQJ�KLV�WRQJXH�RXW"´
³,�JXHVV�WKH�GRFWRU�������������������������������WR�WHOO�KLP�WR�SXW�LW�
EDFN�LQ�´

���
³<RXU�VFKRRO�UHSRUW�LV�YHU\�GLVDSSRLQWLQJ��,���������������������WR�
EX\�\RX�D�ELF\FOH�LI�\RX�SDVVHG�\RXU�H[DPV��:KDW�KDYH�\RX�
EHHQ�GRLQJ�ZLWK�\RXU�WLPH"´
³���������������������������WR�ULGH�D�ELF\FOH�´

���
0UV��0HUWRQ�ZDV�����6KH�ZDV�D�YHU\�YDLQ�SHUVRQ�DQG�WDONHG�
D�ORW�DERXW�JHWWLQJ�ROG�DQG�ORVLQJ�KHU�JRRG�ORRNV��$W�D�SDUW\��
VKH�DSSURDFKHG�D�VWUDQJHU�DQG�VDLG�
³,�������������������������WR�WKLQN�RI�P\�¿IWLHWK�ELUWKGD\�´
³:K\"´�UHSOLHG�WKH�VWUDQJHU��³:KDW�KDSSHQHG"´

���
³2I¿FHU��,�����������������������WR�UHSRUW�D�EXUJODU\��,¶P�WUDSSHG�LQ�
DQ�ROG�ODG\¶V�EHGURRP�´
³:KR¶V�FDOOLQJ"´�DVNHG�WKH�SROLFHPDQ�
³7KH�EXUJODU�´

���
³+RZ�FDQ�,�KHOS�\RX��VLU"´
³7RPRUURZ�,�������������������WR�FDWFK�D�ODWH�WUDLQ�WR�/RQGRQ�´
³7DNH�WKH�������,W¶V�QHDUO\�DOZD\V�WKLUW\�PLQXWHV�ODWH�´

���
³:K\�GLG�WKH�EXV\�OLWWOH�ER\�SXW�WKH�FDOHQGDU�LQ�KLV�SLJJ\�
EDQN"´
³+H�ZDV�������������������������WR�VDYH�WLPH�´

���
³,�������������������������WR�UHWXUQ�WKLV�WHQQLV�UDFNHW�´
³:K\"�:KDW¶V�ZURQJ�ZLWK�LW"´
³,¶YH�����������������������WR�ZLQ�D�VLQJOH�JDPH�VLQFH�,�ERXJKW�LW�´

���
$�PDQ�VWRRG�DW�WKH�EDU�LQ�D�SXE�DQG�VDLG�LQ�D�ORXG�YRLFH�
³,�ZDV�ERUQ�DQ�(QJOLVKPDQ��,�OLYH�DV�DQ�(QJOLVKPDQ�DQG�,�����
��������������WR�GLH�DQ�(QJOLVKPDQ�´
³+DYH�\RX�QR�DPELWLRQ"´�VDLG�D�6FRWVPDQ�VLWWLQJ�LQ�WKH�
FRUQHU�

���
'DYLG�ZDV�PDGO\�LQ�ORYH�ZLWK�-XQH�DQG�ZDQWHG�WR�PDUU\�
KHU��+RZHYHU��KH�ZDV�WRR�VK\�WR�DVN�KHU�IDFH�WR�IDFH�VR�KH�����
���������������������WR�SKRQH�KHU�
³'DUOLQJ�´�KH�VDLG��³:LOO�\RX�PDUU\�PH"´
³2I�FRXUVH��,�ZLOO�´�VKH�UHSOLHG��³:KR�LV�VSHDNLQJ"´

����
³,¶P�������������������������WR�EHFRPH�D�JUHDW�DFWRU�DQG�WR�VHH�P\�
QDPH�XS�LQ�OLJKWV�´
³7KHQ�FDQ�,�VXJJHVW�\RX�FKDQJH�\RXU�QDPH�WR�7RLOHWV"´
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*UDPPDU

��7DVN����9HUEDO�LGLRPV

��$������&RPSOHWH�WKH�VHQWHQFHV�ZLWK�WKH�FRUUHFW�LGLRPV�LQ�WKH�FRUUHFW�IRUP�

EUHDN�WKH�LFH
EUHDN�WKH�EDQN
EUHDN�WKH�QHZV
EULQJ�KRPH�WKH�EDFRQ
EUHDN�IUHVK�JURXQG
EULQJ�VRPHWKLQJ�WR�OLJKW
EULQJ�VRPHRQH�WR�ERRN
EULQJ�KRPH�WR�VRPHRQH
EUHDN�HYHQ

2OG�0U�-RKQVRQ¶V�GRJ�KDV�EHHQ�NQRFNHG�GRZQ�E\�D�ORUU\�EXW�KH�GRHVQ¶W�NQRZ�DERXW�LW�\HW���
+LV�QHLJKERXU¶V�JRLQJ�WR�BBBBBB�WR�KLP�
EUHDN�WKH�QHZV

���µ+RZ�ZDV�6DUDK¶V�SDUW\"¶�µ2K��LW�ZDV�ERULQJ��XQWLO�0DUN�PDQDJHG�WR�BBBBBB�E\�WDONLQJ�DERXW�D�¿OP�WKDW�HYHU\RQH�KDG�
VHHQ�¶
���7KDW¶V�WKH�ODVW�WLPH�WKDW�,�VKDOO�JR�WR�D�FDVLQR��,�GLGQ¶W�H[SHFW�WR�BBBBBBB��EXW�,�GLG�H[SHFW�WR�ZLQ�D�SRXQG�RU�WZR�
���3URIHVVRU�+DUW�LV�D�SURPLQHQW�ELRFKHPLVW��+H¶V�ZRUNLQJ�RQ�D�SURMHFW�WKDW�LV�H[SHFWHG�WR�BBBBBBB�LQ�JHQHWLFV�
���,�ZLVK�-XOLD�ZRXOG�GR�KHU�ZRUN�PRUH�FDUHIXOO\��7KLV�LQYRLFH�LV�ZURQJ�DJDLQ��,¶OO�KDYH�WR�BBBBBB��
���-RVHSK�KDV�EHHQ�RXW�RI�ZRUN�IRU�PRQWKV��,W¶V�KLV�ZLIH�ZKR�BBBBBBB��
���7KH�SROLFH�VD\�WKDW�VRPH�QHZ�IDFWV�KDYH�EHHQ�BBBBBB�LQ�WKH�/RUG�%HDFRQ�DIIDLU��2Q�WKH�QLJKW�RI�WKH�PXUGHU�KH�PDGH�D�
VWUDQJH�SKRQH�FDOO�WR�$WKHQV�
���µ,V�-DQH¶V�QHZ�IDVKLRQ�ERXWLTXH�GRLQJ�ZHOO"¶�µ:HOO��VR�IDU�VKH�KDV�VSHQW�PRUH�PRQH\�WKDQ�VKH�KDV�HDUQHG��EXW�VKH�KRSHV�
WR�BBBBBBBB�E\�WKH�HQG�RI�QH[W�\HDU�¶
���-RKQ�ZDV�YHU\�OD]\�LQ�VFKRRO��EXW�D�VHULRXV�WDON�ZLWK�WKH�FDUHHUV�PDVWHU�UHDOO\�BBBBBBB�WKH�LPSRUWDQFH�RI�SDVVLQJ�KLV�
VFKRRO�OHDYLQJ�H[DPLQDWLRQ�

��%������6XEVWLWXWH�IRU�WKH�SKUDVHV�LQ�LWDOLFV�WKH�LGLRPV�IURP�WKH�OLVW�ZLWK�WKH�VDPH�PHDQLQJ�
FRPH�GRZQ�WR�HDUWK
FRPH�LQ�KDQG\
FRPH�WR�JULSV�ZLWK�VRPHWKLQJ
FRPH�RII�VHFRQG�EHVW
FRPH�XQVWXFN
FRPH�FOHDQ

,Q�)UDQN¶V�VLWXDWLRQ��LW¶V�EHVW�WR�DGPLW�WKH�WUXWK�DQG�WHOO�WKH�SROLFH�HYHU\WKLQJ�
FRPH�FOHDQ

���,�NQHZ�WKHVH�ROG�ER[HV�ZRXOG�SURYH�WKHLU�XVH�VRRQHU�RU�ODWHU��,�QHHG�WKHP�QRZ�
���3HQQ\�LV�VWLOO�GUHDPLQJ�DERXW�EHFRPLQJ�D�IDPRXV�DFWUHVV��,W¶V�WLPH�VKH�UHWXUQHG�WR�UHDOLW\�DQG�ZRUNHG�KDUGHU�DW�KHU�MRE�
LQ�WKH�EDQN�
���-DQLFH�ZDQWHG�WR�RSHQ�XS�D�ODQJXDJH�VFKRRO�QHDU�%ULJKWRQ��EXW�IRU�VRPH�XQNQRZQ�UHDVRQ�KHU�SODQV�GLGQ¶W�PDWHULDOL]H�
���<RX�ZLOO�KDYH�WR�WDNH�FRQWURO�RI�\RXU�SUREOHP��:K\�QRW�MRLQ�D�GLVFXVVLRQ�JURXS"�,W�PD\�KHOS�WR�WDON�WR�SHRSOH�ZLWK�WKH�
VDPH�GLI¿FXOWLHV�
���,�FDQ�XQGHUVWDQG�-LP¶V�GLVDSSRLQWPHQW��$IWHU�DOO��ZKR�OLNHV�WR�ORVH�D�FRPSHWLWLRQ"�1RERG\�
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&������6XEVWLWXWH�IRU�WKH�SKUDVHV�LQ�LWDOLFV�WKH�LGLRPV�IURP�WKH�OLVW�ZLWK�WKH�VDPH�PHDQLQJ�
JR�WKH�ZKROH�KRJ
JR�GRZQ�ZHOO
JR�VSDUH
JR�GRZQKLOO
JR�SKXW
JR�E\�WKH�ERDUG

0DUJDUHW�ZDV�GHOLJKWHG�WKDW�KHU�QHZ�WHOHYLVLRQ�SOD\�ZDV�UHFHLYHG�IDYRXUDEO\��7KH�UHYLHZV�ZHUH�H[FHOOHQW�
ZHQW�GRZQ�ZHOO

���:KHQ�\RXU�IDWKHU�VHHV�ZKDW�\RX¶YH�GRQH�WR�KLV�FDU��KH¶OO�EHFRPH�H[FHVVLYHO\�DQJU\�
���:KHQ�ZH�PRYHG�LQWR�WKH�QHZ�KRXVH��ZH�GLGQ¶W�LQWHQG�WR�EX\�QHZ�IXUQLWXUH��%XW�(OL]DEHWK�VDLG�ZH�RXJKW�WR�PDNH�D�
WKRURXJK�MRE�RI�LW��VR�ZH�GLG�±�DQG�QRZ�ZH¶UH�LQ�GHEW�
���µ:KDW¶V�ZURQJ�ZLWK�WKH�WRDVWHU"¶�µ,W�MXVW�VWRSSHG�ZRUNLQJ¶�
���7KH�IRRG�DW�WKLV�UHVWDXUDQW�KDV�EHHQ�GHWHULRUDWLQJ�LQ�TXDOLW\�IRU�VRPH�WLPH�QRZ��,�GRQ¶W�WKLQN�,¶OO�FRPH�KHUH�DJDLQ�
���:KHQ�-LP�EURNH�KLV�DQNOH�WKH�DUUDQJHPHQWV�IRU�RXU�VNLLQJ�KROLGD\�ZHUH�DEDQGRQHG�

'������&RPSOHWH�WKH�VHQWHQFHV�ZLWK�WKH�FRUUHFW�LGLRP�LQ�WKH�FRUUHFW�IRUP�
KDYH�D�VD\
KDYH�D�FUDFN�DW�VRPHWKLQJ
QRW�KDYH�JRW�D�FOXH
KDYH�JRW�D�QHUYH
KDYH�JRW�¿UVW�UHIXVDO
KDYH�RQH¶V�ZLWV�DERXW�RQH

,¶YH�QHYHU�PDGH�D�&KULVWPDV�SXGGLQJ�P\VHOI�EHIRUH��EXW�,¶P�JRLQJ�WR�BBBBB�LW�WKLV�\HDU�
KDYH�D�FUDFN�DW

���,I�-DFN�GHFLGHV�WR�VHOO�KLV�9ROYR��,�BBB��VR�GRQ¶W�H[SHFW�KLP�WR�RIIHU�LQ�\RX�
���0\�SDUHQWV�RXJKW�WR�BBB�LQ�WKH�PDWWHU�WRR��VLQFH�LW�FRQFHUQV�WKHP��6R�SOHDVH�DVN�WKHP�DV�ZHOO�
���µ:KR�ZDV�WKH�PDQ�ZKR�ZDQWHG�WR�VSHDN�WR�PH"¶�µ,¶P�VRUU\�EXW�,�BBB��+H�ZRXOGQ¶W�JLYH�KLV�QDPH�¶
���*R�WR�EHG�HDUO\�VR�WKDW�\RX�ZRQ¶W�EH�WLUHG�WRPRUURZ��<RX�ZLOO�KDYH�WR�BBB�DW�WKH�RUDO�H[DP�
���-XVW�LPDJLQH��-HUHP\�KDV�WROG�KLV�IULHQGV�WKDW�WKH\�DUH�DOO�LQYLWHG�WR�RXU�SDUW\��,�GRQ¶W�HYHQ�NQRZ�WKHP��
+H�BBB�

,PDJLQH�WKDW�\RX�UDQ�DZD\�DERXW�WHQ�GD\V�DJR�DQG�\RX�XQGHUVWDQG�WKDW�\RXU�
IULHQGV�DQG�SDUHQWV�DUH�ZRUU\LQJ�DERXW�\RX��:ULWH�D�OHWWHU�WR�WKHP�

3ODQ�
��*LYH�UHDVRQV�RI�\RXU�ÀLJKW�
��:ULWH�DERXW�WKH�VWDWH�RI�\RXU�KHDOWK�
��:ULWH�DERXW�\RXU�IXWXUH�SODQV�
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���<RXQJ�SHRSOH�IDFH�WKH�SUHVVXUH�RI�ORRNLQJ�µFRRO¶��,I�\RX¶UH�QRW�ZHDULQJ�WKH�ULJKW�JHDU��\RX�FDQ�EH�FODVVHG�DV�DQ�RXWFDVW�
���7DON�DERXW�WKH�FRQQHFWLRQ�EHWZHHQ�WKH�\RXQJ�JHQHUDWLRQ�DQG�SROLWLFDO�UHJLPHV��+RZ�GR�\RX�IHHO�DV�D�\RXQJ�SHUVRQ"�:KDW�
GR�\RX�NQRZ�DERXW�\RXU�SDUHQWV¶�\RXWK"�'LG�LW�JUHDWO\�GLIIHU�IURP�\RXUV"
���5DFLVP�LV�D�VRFLDO�GLVHDVH��:KDW�FDXVHV�LQWHUQDWLRQDO�KRVWLOLW\"
���0\�PXP�LV�D�VLQJOH�SDUHQW��6KH�KDV�WZR�MREV�DQG�FDQ¶W�DIIRUG�WR�JLYH�XV�PXFK�PRQH\��,�NQRZ�,¶P�OXFN\�WR�KDYH�D�URRI�RYHU�
P\�KHDG�DQG�D�IDPLO\�ZKR�ORYHV�PH��EXW�VRPHWLPHV�,�IHHO�VR�VDG��,¶P�WKH�RQO\�RQH�LQ�P\�FODVV�ZLWKRXW�D�PRELOH�SKRQH��$QG�,�
ZLVK�,�KDG�VRPH�SRFNHW�PRQH\�WRR�
���2XU�IXWXUH�GHSHQGV�RQ�WKH�\RXQJ��:KDW�PLJKW�KDYH�KDSSHQHG�LI�WKH�SUREOHP�ZDVQ¶W�VROYHG"

7DVN����5HDG�DQG�VXPPDUL]H�WKH�WH[W�XVLQJ�WKH�LQ¿QLWLYH��
&RQVXOW�WKH�GLFWLRQDU\�LI�QHFHVVDU\�

7HHQDJHUV� DUH� WR� EH� WUHDVXUHG��7KH\� TXHVWLRQ� WKH� EDVLV� RI� SROLWLFDO�
SRZHU� DQG� IDPLO\� VWUXFWXUHV� DQG� LQ� GRLQJ� VR� PD\� EH� LUUHYHUHQW� DQG�
GLVUHVSHFWIXO��%XW�DOO�LQVWLWXWLRQV�QHHG�WR�EH�UH�H[DPLQHG�DQG�SHRSOH�DOUHDG\�LQ�WKH�V\VWHP�PD\�QRW�IHHO�DEOH�WR�SRLQW�RXW�
IDXOWV��2I�FRXUVH�DGXOWV�FDQ�EH�VKRFNHG�E\�ZKDW�DSSHDUV�WR�EH�EDG�EHKDYLRXU��EXW�ZLVH�SDUHQWV�DUH�JODG�ZKHQ�WKHLU�FKLOGUHQ�
LQGLYLGXDOL]H��$� WHHQDJHU�PD\� H[SUHVV� VWURQJ� RSLQLRQV� RQH� GD\�� DQG� WKHQ� WRWDOO\� FRQWUDGLFW� WKHPVHOYHV� WKH� QH[W��7KHLU�
SDVVLRQ�WR�¿QG�WKH�WUXWK�FRXOG�IULJKWHQ�WKRVH�ZKR�DUH�LQVHFXUH��EXW�WKH�SDVVLRQ�LWVHOI�LV�H[SUHVVLYH�RI�WKH�HDUQHVWQHVV�RI�WKH�
TXHVW��7HHQDJHUV�VKRXOG�EH�HQFRXUDJHG�WR�DUJXH�EHFDXVH�LQ�GRLQJ�VR�WKH\�¿QG�WKHLU�UHDO�EHOLHIV�DQG�GH¿QH�ZKR�WKH\�WUXO\�DUH��

7HHQDJHUV�DUH�LQEHWZHHQHUV��7KH\�FDQ¶W�EH�FRQWUROOHG�OLNH�OLWWOH�NLGV�DV�WKDW�ZRXOG�EH�XQIDLU��EXW�WKH\�VWLOO�QHHG�VWURQJ�
DXWKRULW\�EHFDXVH�WKH\�DUH�YXOQHUDEOH�DQG�QHHG�SURWHFWLRQ��7KH\�ORRN�XS�WR�LGHDOLVWLF�UROH�PRGHOV��7KH\�DUH�GHSHQGHQW�RQ�
SDUHQWV�IRU�PRQH\�DQG�LW�ZLOO�DOZD\V�VHHP�XQMXVW�WKDW�SXQLVKPHQWV�PD\�EH�LQ�WKH�IRUP�RI�ZLWKKROGLQJ�SRFNHW�PRQH\�RU�
³JURXQGLQJ´���NHHSLQJ�RQH�KRPH�ZKHQ�WKHUH�LV�D�VSHFLDO�HYHQW���,W�LV�D�SHULRG�RI�XQFHUWDLQW\�

7HUULEOH� DQG� IULJKWHQLQJ� SK\VLRORJLFDO� FKDQJHV� RFFXU�� 6H[XDO� KRUPRQHV� FKDQJH� WKH� WHHQDJHU¶V� VKDSH� LQ� XQH[SHFWHG�
ZD\V��7KHUH�DUH�XQFRQWUROODEOH�HPRWLRQV�DQG�PRRG�VZLQJV�WKDW�FDQ�RQO\�EH�DWWULEXWHG�WR�KRUPRQHV��7KHVH�WHPSHUDPHQWDO�
H[SUHVVLRQV�DOLHQDWH�SDUHQWV�DW�SUHFLVHO\�WKH�WLPH�ZKHQ�JHQHURVLW\�LV�QHHGHG��&ORWKHV�DUH�TXLFNO\�RXWJURZQ�DQG�QHZ�RQHV�
QHHG�WR�EH�ERXJKW��3DUHQWKRRG�KDV�LQ�LWV�LQVWLQFWLYH�SURWHFWLYH�PDNH�XS����DQG�WKH�QHHG�WR�SURYLGH�SUDFWLFDO�GXUDEOH�SURWHFWLRQ�
IURP�WKH�ZHDWKHU��7KHLU�FKRLFHV�RI�FORWKLQJ�DUH�SHU�VH�XQIDVKLRQDEOH�DQG�GLVWLQFWO\�XQFRRO��,W�LV�VWUDQJH�WKDW�LQ�D�WLPH�RI�
LQWHQVH�LQGLYLGXDWLRQ�WHHQDJHUV�ZDQW�WR�FRQIRUP�ZLWK�WKHLU�SHHU�JURXS�DQG�ZHDU�YRJXH�EUDQG�QDPHV��,W�LV�HDV\�WR�LPDJLQH�
WKDW�LQ�DUJXPHQWV�DOO�RYHU�D�FLW\�DW�WKH�VDPH�WLPH��WHHQDJHUV�DUH�FODLPLQJ�µDOO�P\�IULHQGV�KDYH�WKHP�¶

3DUW�RI�WKH�ÀXVK�RI�KRUPRQHV�LV�WKH�LQVWDQW�DWWUDFWLRQ�PDOHV�DQG�IHPDOHV�
KDYH�IRU�HDFK�RWKHU��3DUHQWV�UDUHO\�DFFHSW�WKHVH�FKRLFHV�EHFDXVH�WKH\�FRXOG�
WKLQN�WKDW�WKHVH�UHODWLRQVKLSV�DUH�IRU�OLIH��,Q�UHDOLW\��WKH�\RXQJ�SHRSOH�ZDQW�
WR�KDYH�VRPHRQH�ZKR�OLNHV�WKHP��DQG�VRPHRQH�WR�JR�RXW�ZLWK��7KH�IXPEOLQJ�
DWWHPSWV� DW� D�ZKROH� UDQJH� RI� VH[XDO� EHKDYLRXU� DUH� MXVW� H[SHULPHQWDO�� WR�
¿QG�RXW�DERXW�WKHPVHOYHV�LQ�GLIIHUHQW�VLWXDWLRQV��$GXOWV�RQO\�YLHZ�WKLV�DV�
WKUHDWHQLQJ�DV�WKH\��IURP�WKHLU�RZQ�H[SHULHQFH��WRR�ZHOO�NQRZ�WKH�GDQJHUV�
LQYROYHG�
:LWK� EXUVWV� RI� JURZWK� WHHQDJHUV� PD\� NQRFN� IXUQLWXUH� DQG� EDQJ� GRRUV��
VLPSO\�EHFDXVH�WKH\�GRQ¶W�\HW�IXOO\�H[SHULHQFH�WKHLU�QHZ�SK\VLFDO�VHOI��7KLV�
LV�RGG�DV�LW�LV�DOVR�D�WLPH�ZKHQ�VSRUWLQJ�SURZHVV�DQG�SK\VLFDO�VWUHQJWK�LV�
YDOXHG�E\�PDQ\�PDOHV«

:ULWLQJ

+RPH�$VVLJQPHQW

/HWCV�'LVFXVV
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7KHUH�DUH�VR�PDQ\�SUHVVXUHV��1R�ZRQGHU�SDUHQWV�ZDQW�\RXQJVWHUV�WR�JHW�
JRRG�JUDGHV�EHFDXVH� WKH�ZRUOG�RXW� WKHUH� LV�KDUVK�DQG�HFRQRPLF�FRQGLWLRQV�
PD\�GHWHUPLQH� OLIHVW\OH�FKRLFHV��6R�PDQ\�H[SHFWDWLRQV«�7KH\� WKHPVHOYHV�
ZRUU\� WKDW� WKH\�PD\� EH� XQDEOH�� RQ� SUHVHQW� VDODULHV�� WR� FRYHU� VFKRRO� IHHV��
WH[WERRNV�$1'�FRPSXWHUV��L�SDGV��DQG�IDVKLRQDEOH�FORWKHV�WKDW�WKH\�DUH�WROG�
DUH�QHFHVVLWLHV��

7KH�ZKROH�SHULRG�LV�D�WLPH�WR�OHDUQ�KRZ�WR�FRPPXQLFDWH��,V�LW�UHDVRQDEOH�
WKDW� SDUHQWV� REMHFW� WR� WKHLU� NLGV¶� VHHPLQJO\� HQGOHVV� QHHG� WR� XVH� WKH� IDPLO\�
SKRQH�ZKHQ�WKH\�KDYH�DOUHDG\�SOHDGHG�IRU�D�QRQ�QHUG\�PRELOH�SKRQH�DQG�DQ�
H[SHQVLYH�WH[W�FDOO�SDFNDJH"
7R�WKH�VHQVLWLYH�\RXQJ��WKH�ZRUOG�RXW�WKHUH�VHHPV�WRXJK�DQG�FUXHO��$�OLWWOH�ORXG�PXVLF�WKURXJK�KHDGSKRQHV�GXOOV�WKH�SDLQ�RI�
UHDOLW\��:K\�FDQ¶W�DGXOWV�XQGHUVWDQG�WKLV"�:LWK�VR�PDQ\�LPSRUWDQW�LVVXHV�WR�WKLQN�DERXW�DQG�ZRUOG�SUREOHPV�WR�VROYH��JRLQJ�
RQ�DERXW�FORWKHV�RQ�WKH�ÀRRU�DQG�XQWLG\�URRPV�VHHP�WULYLDO��6RPHWLPHV�WKH�GLVWUDFWLRQ�RI�D�79�SURJUDP�RQ�QRWKLQJ��FDQ�
UHDOO\�DOORZ�OD\HUV�RI�WKH�PLQG�WR�UHOD[�VR�WKDW�VFKRRO�DVVLJQPHQWV�GRQH�ODWHU�DUH�PXFK�EHWWHU��%XW�WKHVH�79�YLHZLQJ�WLPHV�
FDQ�EH�DQ�DGGLFWLYH�HQG�LQ�WKHPVHOYHV��(YHQ�VR��ZLWK�WKH�SUREOHP�WHHQDJHUV�KLGGHQ�LQ�WKHLU�URRPV�EHKLQG�FORVHG�GRRUV��WKH�
UK\WKPLF�WKURE�RI�D�PXIÀHG�EHDW�FDQ�DOORZ�DGXOWV�D�ZHOO�GHVHUYHG�UHVW��

$QG��XOWLPDWHO\�� WKH�EDG�QHZV� LV� WKDW� LI� WHHQDJHUV�VXUYLYH� WKHVH�GDQJHURXV�\HDUV�� WKH\�PD\�RQH�GD\�¿QG� WKHPVHOYHV�
WHOOLQJ�WKHLU�NLGV�WKH�VDPH�WKLQJV��$QG�JHWWLQJ�WKH�VDPH�UHDFWLRQ��³<RX�QHYHU�WU\�WR�XQGHUVWDQG�0(�´

7DVN����7UDQVODWH�LQWR�5XVVLDQ��XVLQJ�WKH�DFWLYH�YRFDEXODU\�RI�WKH�XQLW�
Ɉ�ɫɭɛɤɭɥɶɬɭɪɚɯ�

Ɇɨɹ� ɫɬɚɬɶɹ� ɪɚɫɫɤɚɡɵɜɚɟɬ� ɨɛ� ɨɫɨɛɨɣ� ɱɚɫɬɢ� ɨɛɳɟɫɬɜɟɧɧɨɣ� ɤɭɥɶɬɭɪɵ�� ɨ� ɟɺ�
ɨɬɜɟɬɜɥɟɧɢɹɯ�±�ɫɭɛɤɭɥɶɬɭɪɚɯ��ɢ�ɨ�ɟɺ�ɩɪɟɞɫɬɚɜɢɬɟɥɹɯ��ɜ�ɱɚɫɬɧɨɫɬɢ��Ɇɨɥɨɞɺɠɧɵɯ�
ɧɟɮɨɪɦɚɥɶɧɵɯ�ɞɜɢɠɟɧɢɣ�ɦɧɨɠɟɫɬɜɨ��ə�ɪɚɫɫɦɨɬɪɟɥɚ�ɬɨɥɶɤɨ�ɧɟɤɨɬɨɪɵɟ�ɢɡ�ɧɢɯ��
ɧɨ�� ɧɚ� ɦɨɣ� ɜɡɝɥɹɞ�� ɨɧɢ� ɹɪɱɟ� ɜɫɟɝɨ� ɪɚɫɤɪɵɜɚɸɬ� ɫɚɦɨ� ɹɜɥɟɧɢɟ�� ɉɪɨɛɥɟɦɚɬɢɤɚ�
ɩɪɨɟɤɬɚ� ±� ɜɵɹɫɧɟɧɢɟ� ɢ� ɚɧɚɥɢɡ� ɩɪɢɱɢɧ� ɭɯɨɞɚ� ɩɨɞɪɨɫɬɤɨɜ� ɜ� ɪɚɡɥɢɱɧɵɟ�
ɧɟɮɨɪɦɚɥɶɧɵɟ� ɞɜɢɠɟɧɢɹ�� ɩɪɢɱɢɧɵ� ɢ� ɫɦɵɫɥ� ɨɛɪɚɡɨɜɚɧɢɹ� ɧɨɜɵɯ� ɫɭɛɤɭɥɶɬɭɪ��
Ɋɚɛɨɬɭ�ɫɨɩɪɨɜɨɠɞɚɟɬ�ɩɪɟɡɟɧɬɚɰɢɹ�ɫ�ɮɨɬɨɝɪɚɮɢɹɦɢ�ɩɪɟɞɫɬɚɜɢɬɟɥɟɣ�ɫɭɛɤɭɥɶɬɭɪ�
ɢ�� ɞɥɹ� ɨɫɨɛɨ� ɡɚɢɧɬɟɪɟɫɨɜɚɜɲɢɯɫɹ�� ɬɟɦɨɣ� ±� ɧɚɝɥɹɞɧɨɟ� ɩɪɢɥɨɠɟɧɢɟ�� ȼɫɟ�

ɦɚɬɟɪɢɚɥɵ� ɢ� ɩɪɢɥɨɠɟɧɢɹ� ±� ɦɨɣ� ɥɢɱɧɵɣ� ɨɩɵɬ��
ɫɬɚɬɶɢ��ɮɨɬɨɝɪɚɮɢɢ�

ə�ɧɚɩɢɫɚɥɚ�ɷɬɭ�ɫɬɚɬɶɸ�ɩɨ�ɧɟɫɤɨɥɶɤɢɦ�ɩɪɢɱɢɧɚɦ��ȼɨ�ɩɟɪɜɵɯ��ɨɧɚ�ɢɧɬɟɪɟɫɧɚ�ɤɚɤ�
ɦɧɟ��ɩɪɟɞɫɬɚɜɢɬɟɥɸ�ɫɪɚɡɭ�ɧɟɫɤɨɥɶɤɢɯ�ɫɭɛɤɭɥɶɬɭɪ��ɬɚɤ�ɢ�ɞɪɭɝɢɦ�ɥɸɞɹɦ��ȼɨ�ɜɬɨɪɵɯ��
ɜ�ɧɚɲɟ�ɜɪɟɦɹ�ɷɬɚ�ɬɟɦɚ�ɤɪɚɣɧɟ�ɚɤɬɭɚɥɶɧɚ��ȼɫɟ�ɛɨɥɶɲɟ�ɩɨɞɪɨɫɬɤɨɜ�ɤɚɠɞɵɣ�ɞɟɧɶ�ɜɨ�
ɜɫɟɯ� ɫɬɪɚɧɚɯ� ɦɢɪɚ� ɫɬɚɧɨɜɹɬɫɹ� ɧɟɮɨɪɦɚɥɚɦɢ�� ɉɨɷɬɨɦɭ� ɧɟɨɛɯɨɞɢɦɨ� ɡɧɚɬɶ� ɨɛ� ɷɬɨɣ�
ɤɭɥɶɬɭɪɧɨɣ�ɧɢɲɟ��ɩɨɧɢɦɚɬɶ�ɟɺ�ɢ�ɛɵɬɶ�ɝɨɬɨɜɵɦ�ɫɬɨɥɤɧɭɬɶɫɹ�ɫ�ɟɺ�ɩɪɟɞɫɬɚɜɢɬɟɥɹɦɢ�
ɜ� ɪɟɚɥɶɧɨɣ� ɠɢɡɧɢ�� Ɋɚɫɫɤɚɡɚɬɶ� ɤɚɤ� ɦɨɠɧɨ� ɛɨɥɶɲɟ�� ɨɛɴɹɫɧɢɬɶ� ɫɭɬɶ� ɫɭɛɤɭɥɶɬɭɪ� ɢ�
ɨɫɜɟɬɢɬɶ�ɯɨɬɹ�ɛɵ�ɫ�ɧɟɫɤɨɥɶɤɢɯ�ɫɬɨɪɨɧ�ɩɫɢɯɨɥɨɝɢɸ�ɧɟɮɨɪɦɚɥɶɧɵɯ�ɞɜɢɠɟɧɢɣ�ɫɪɟɞɢ�
ɦɨɥɨɞɺɠɢ�±�ɷɬɨ�ɰɟɥɶ�ɦɨɟɣ�ɪɚɛɨɬɵ�
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¾�3DUWLFLSDWH�LQ�WKH�GLVFXVVLRQ�DQG�H[SUHVV�P\�SRLQW�RI�YLHZ�RQ�WKH�WRSLF�7HHQDJHUV�
¾�:ULWH�D�SHUVRQDO�OHWWHU�
¾�8VH�GLIIHUHQW�IRUPV�DQG�IXQFWLRQV�RI�WKH�,QILQLWLYH�DQG�LWV�VWUXFWXUHV�

$IWHU�VWXG\LQJ�8QLW������,�FDQ�

6KDSLQJ�WKH�/DQJXDJH

,I�PDNLQJ�D�FOHDQ�EUHDVW�RI�LW�PHDQV�FRQIHVVLQJ��RU�\RX�H[FODLP�(DW�\RXU�KHDUW�RXW��ZKHQ�\RX�GR�VRPHWKLQJ�
WKDW�PDNHV�VRPHRQH�HQYLRXV��FDQ�\RX�JXHVV�WKH�PHDQLQJ�RI�WKH�IROORZLQJ��

RPH�$VVLJQPHQW+

�����EUHDVW�WKH�WDSH

������JHW�LW�RII�\RXU�FKHVW

������WDNH�D�GHHS�EUHDWK�EHIRUH�SOXQJLQJ�LQ

������FKLFNHQ�KHDUWHG�

������FORVH�WR�\RXU�KHDUW

������FROG�KDQGV��ZDUP�KHDUW

������FURVV�\RXU�KHDUW�DQG�KRSH�WR�GLH

������FU\�\RXU�KHDUW�RXW

������IROORZ�\RXU�KHDUW

�����KDYH�D�KHDUW�RI�JROG

�����KDYH�D�KHDUW�RI�VWRQH

�����KDYH�D�KHDUW�

�����DEVHQFH�PDNHV�WKH�KHDUW�JURZ�IRQGHU

�����ZKDW�WKH�H\H�GRHVQ¶W�VHH��WKH�KHDUW�GRHVQ¶W�JULHYH
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&KDOOHQJHV�DUH�ZKDW�PDNHV�OLIH�LQWHUHVWLQJ�
2YHUFRPLQJ�WKHP�LV�ZKDW�PDNHV�OLIH�PHDQLQJIXO�

-RVKXD�-��0DULQH

:$50,1*�83�

���:K\�DUH�FKDOOHQJHV�LPSRUWDQW"
���:KDW�LV�QHFHVVDU\�WR�HQMR\�FKDOOHQJHV"�
���:KLFK�GR�\RX�WKLQN�DUH�WKH�WRXJKHU�±��
�����PHQWDO�RU�SK\VLFDO�FKDOOHQJHV"
���:KDW�LV�D�FKDOOHQJH�IRU�\RX"
���+RZ�GR�\RX�FRSH�ZLWK�FKDOOHQJHV"

7+(�*(581'���,1*�)250���ɝɟɪɭɧɞɢɣ��ɧɟɥɢɱɧɚɹ�ɮɨɪɦɚ�ɝɥɚɝɨɥɚ�

Ɏɨɪɦɭɥɚ�
9HUE���LQJ

WR�ZULWH���LQJ� �ZULWLQJ�

7KH�WHDFKHU�ZDQWV�XV�WR�GR�WKLV�
H[HUFLVH�LQ�ZULWLQJ�

ɋɢɧɬɚɤɫɢɱɟɫɤɚɹ�ɮɭɧɤɰɢɹ�
���ɉɨɞɥɟɠɚɳɟɟ��
����'ULYLQJ�IDVW�LV�GDQJHURXV�
���Ⱦɨɩɨɥɧɟɧɢɟ�
����,�KDWH�SDFNLQJ�
���ɑɚɫɬɶ�ɫɤɚɡɭɟɦɨɝɨ�
����+LV�KREE\�LV�UHDGLQJ�

7KH�3HUIHFW�*HUXQG�
ɞɟɣɫɬɜɢɟ�ɝɟɪɭɧɞɢɹ�ɩɪɨɢɡɨɲɥɨ�
ɪɚɧɶɲɟ�ɞɟɣɫɬɜɢɹ�ɨɫɧɨɜɧɨɝɨ�

ɝɥɚɝɨɥɚ�

+H�GHQLHG�KDYLQJ�HDWHQ�KHU�FDNH�

7KH�3HUIHFW�*HUXQG�$FWLYH�
KDYLQJ���9HG��KDYLQJ�ZULWWHQ

7KH�3HUIHFW�*HUXQG�3DVVLYH�
KDYLQJ�EHHQ���9HG��KDYLQJ�EHHQ�

ZULWWHQ

Ɉɛɹɡɚɬɟɥɶɧɨɟ�ɭɩɨɬɪɟɛɥɟɧɢɟ�ɩɨɫɥɟ�
���DW��IRU��IURP��LQ��LQ�VSLWH�RI��RQ�����
����ZLWK�RXW�
���WR�DYRLG��WR�GHQ\��WR�HQMR\��WR�PLQG
���FDQ¶W�KHOS��FDQ¶W�VWDQG
���WR�JR�RQ��WR�NHHS�IURP��WR�REMHFW�
����WR��WR�ORRN�IRUZDUG�WR
���,W¶V�QR�XVH��,W¶V�QR�JRRG��,W¶V��QRW���
����ZRUWK
���WR�EH�DIUDLG�RI��WR�EH�ODWH�IRU��WR�EH��
����VRUU\�IRU

7KH�3UHVHQW�*HUXQG�
ɞɟɣɫɬɜɢɟ�ɝɟɪɭɧɞɢɹ�ɩɪɨɢɫɯɨɞɢɬ�
ɜ�ɬɨ�ɠɟ�ɜɪɟɦɹ��ɱɬɨ�ɢ�ɞɟɣɫɬɜɢɟ�

ɨɫɧɨɜɧɨɝɨ�ɝɥɚɝɨɥɚ�ɢɥɢ�ɧɚɫɬɭɩɚɟɬ�
ɩɨɫɥɟ�ɧɟɝɨ�

���,¶P�WKLQNLQJ�RI�FKDQJLQJ�P\�MRE�

���+H�OLNHG�SOD\LQJ�FKHVV�ZKHQ�KH�
ZDV�¿YH�

7KH�3UHVHQW�*HUXQG�$FWLYH�
9���LQJ��ZULWLQJ

7KH�3UHVHQW�*HUXQG�3DVVLYH�
EHLQJ���9HG��EHLQJ�ZULWWHQ

ɋɯɨɞɫɬɜɨ�ɫ�3DUWLFLSOH�,�

���ɝɟɪɭɧɞɢɣ��ZDONLQJ�VKRHV�
����� �VKRHV�IRU�ZDONLQJ�
���ɩɪɢɱɚɫɬɢɟ��D�ZDONLQJ�GROO�
����� �D�GROO�WKDW�ZDONV�

ɋɜɨɣɫɬɜɚ
ɫɭɳɟɫɬɜɢɬɟɥɶɧɨɝɨ�ɢ�ɝɥɚɝɨɥɚ�

���+H�ZDQWV�WR�JR�WR�WKH�86$�DIWHU�
����¿QLVKLQJ�VFKRRO�
���7RP¶V�OHDYLQJ�KRPH�XSVHW�
����HYHU\ERG\�
���'R�\RX�PLQG�P\�RSHQLQJ�
����WKH�ZLQGRZ"
���6RUU\�IRU�EHLQJ�ODWH�
���/L]�OLNH�WUDYHOOLQJ�
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,W�LV�QR�XVH�GHQ\LQJ�WKH�IDFW�WKDW�WKH�EXVWOH�RI�FLW\�OLIH�FDQ�
KDUGO\�DSSHDO�DQ\PRUH��IRU�UXVK�KRXU�WUDI¿F�OHDYHV�PXFK�WR�EH�
GHVLUHG��*UDGXDOO\�LW�JHWV�KHDYLHU��FUHDWLQJ�UHJXODU�WUDI¿F�MDPV��
7KLV�LV�DQ�DQQR\LQJ�VLJQ�RI�WKH�WLPHV�

&RPPXWHUV�DUH�VR�XVHG�WR�VHHLQJ�ORQJ�WDLOEDFNV�RQ�WKH�
ZD\�WR�DQG�IURP�ZRUN��WKDW�PRVW�GRXEW�ZKHWKHU�WKH�VLWXDWLRQ�
FRXOG�HYHU�FKDQJH�IRU�WKH�EHWWHU��3HRSOH�ZLWK�PRELOH�SKRQHV�
DUH�DEOH�WR�FDOO�WKHLU�ERVVHV�DQG�LQIRUP�FROOHDJXHV�DQG�
IDPLO\�PHPEHUV��WR�WHOO�WKHP�WKDW�URDGV�DQG�URXWHV�DUH�RQFH�
DJDLQ�FRQJHVWHG�DQG�EORFNHG��DQG�DUULYLQJ�RQ�WLPH�LV�QHDU�WR�
LPSRVVLEOH��1HLWKHU�WKH�SRVVLELOLW\�RI�ZLQQLQJ�WKHLU�UHODWLYH¶V�
DSSURYDO��QRU�WKH�WKUHDW�RI�GLVPLVVDO�IURP�DQ�HPSOR\HU��
FDQ�KDVWHQ�D�WULS��)RU�DQ�XUEDQ�GZHOOHU�ODWHQHVV�LV�D�IDFW�RI�
OLIH��7RZQ�SODQQLQJ��RU�WKH�ODFN�RI�LW�DQG�IRUHVLJKW��FDQ�EH�
EODPHG��7KH�FUHDWLRQ�RI�QHZ�URXWHV�DQG�ULQJ�URDGV�ZRXOG�
LQYROYH�WKH�GHVWUXFWLRQ�RI�PXFK�OLYLQJ�VSDFH��UHORFDWLRQ�
DQG�FRPSHQVDWLRQ��VR�WKH�SUREOHP�LV�SXW�RII�XQWLO�D�IXWXUH�
DGPLQLVWUDWLRQ�UHSODFHV�WKH�SUHVHQW�ORFDO�JRYHUQPHQW�

,V�SXEOLF�WUDQVSRUW�DQ\�EHWWHU"�0RVW�FRPSODLQ�WKDW�LQ�UXVK�
KRXU�WUDPV��WUDLQV��EXVHV�DQG�WKH�PHWUR�DUH�RYHUFURZGHG��
DQG�SHRSOH�DUH�MDPPHG�LQ�OLNH�FDQQHG�VDUGLQHV��0RUH�SXEOLF�
WUDQVSRUW�LQIUDVWUXFWXUHV�PXVW�FRPH�RXW�RI�WKH�SXEOLF�SXUVH��
�WD[HV�DQG�UDWHV��DQG�IDUHV�ZLOO�LQFUHDVH��$�QR�ZLQ�VLWXDWLRQ��
3HRSOH�SXVKLQJ�DQG�HOERZLQJ�DOZD\V�LQFUHDVHV�WHQVLRQ��
&RPPXWHUV�DUULYH�DW�ZRUN�WHQVH��LUULWDWHG�DQG�DQJU\�DQG�VR�
DUH�OHVV�SURGXFWLYH�DQG�WKHUH�LV�D�FRQWLQXDQFH�RI�DQWLVRFLDO�
EHKDYLRXU�

5XVK�KRXU�FUHDWHV�SUREOHPV�LQ�WUDI¿F�PDQDJHPHQW��
$V�JHQHUDO�IUXVWUDWLRQ�LQFUHDVHV�VR�WRR�GRHV�WKH�LQFLGHQFH�
RI�VHULRXV�DFFLGHQWV��'ULYHUV�H[SUHVV�OHVV�WROHUDQFH�IRU�
SHGHVWULDQV�RQ�]HEUD�FURVVLQJV��DQG�RQ�FORJJHG�XS�IUHHZD\V�
FDUV�MRFNH\�IRU�D�IHZ�PHWHUV�RI�DGYDQWDJH�DQG�DFFLGHQWV�UHVXOW��
+RZ�RIWHQ�KDYH�ZH�DOO�VHHQ�DPEXODQFHV��ZLWK�WKHLU�VLUHQV�
EODULQJ�DQG�OLJKWV�ÀDVKLQJ�ZLWK�XUJHQF\�DIWHU�D�VHULRXV�FDU�
FUDVK���FDXJKW�LQ�FRPSOHWHO\�FORJJHG�ODQHV"�3ULYDWH�WUDQVSRUW�
DOZD\V�VHHPV�DWWUDFWLYH��LQ�WKHRU\��EXW�LQ�UHDOLW\�PRWRUELNHV�
DQG�FDUV�SUHVHQW�PRUH�SUREOHPV��&LWLHV�DUH�DOUHDG\�FRQJHVWHG�
DQG�FDU�SDUNLQJ�VSDFH�WDNHV�XS�H[SHQVLYH�UHDO�HVWDWH�DQG�VR�

SDUNLQJ�IHHV�ULVH��7KH�WHQGHQF\�WR�EX\�ODUJHU�FDUV��IRXU�ZKHHO�
GULYHV��WKDW�DUH�PRUH�LPSRVLQJ�ZKHQ�EXOO\LQJ�IRU�JDSV�LQ�WKH�
WUDI¿F��RQO\�DGGV�WR�WKH�SROOXWLRQ�IURP�H[KDXVW�HPLVVLRQV�
VR�XOWLPDWHO\�DOO�VXIIHU�IURP�HQGHPLF�ORZ�OHYHO�EUHDWKLQJ�
GLVRUGHUV�DQG�DUH�SURQH�WR�FROGV�DQG�ÀX�

:H�FDQ¶W�RSW�RXW��7KH�XQGHUO\LQJ�WHQVLRQ�RI�SHUSHWXDOO\�
WKUHDWHQLQJ�HFRQRPLF�FULVLV�PHDQV�WKDW�WKH�DWWUDFWLYH�GUHDP�
RI�OLYLQJ�LQ�D�SURYLQFH�UHPDLQV�D�IDQWDV\��0DQ\�FRXQWULHV�
KDYH�DUWL¿FLDOO\�FUHDWHG�QHZ�SRSXODWLRQ�FHQWHUV�EXW�LQGXVWU\�
DQG�FRPPHUFH��HYHQ�JLYHQ�WD[�LQFHQWLYHV��JHQHUDOO\�VHH�RQO\�
GLVDGYDQWDJHV�LQ�EHLQJ�IXUWKHU�IURP�UDLO�DQG�WUXFNLQJ�KXEV��
$V�WKH�HFRQRP\�RI�UXUDO�DUHDV�EHFRPH�GHSUHVVHG��SHRSOH�
DUH�IRUFHG�WR�PLJUDWH�WR�FLWLHV�ZLWK�WKH�KRSH�RI�SURYLGLQJ�D�
EHWWHU�IXWXUH�IRU�WKHLU�IDPLOLHV�E\�EHLQJ�QHDUHU�WR�HGXFDWLRQDO�
IDFLOLWLHV��$QG�WKHUH�LV�D�IHHOLQJ�RI�H[FLWHPHQW�LQ�WKH�ELJ�
FLWLHV��$V�FLWLHV�JURZ��DGPLQLVWUDWRUV�LQYLWH�IRUHLJQ�JXHVW�
ZRUNHUV�WR�GR�WKH�ZRUVW�GLUW\�MREV��2Q�WRS�RI�WKLV�WKH�ORZHU�
ZDJHV�HDUQHG�E\�WKHP�PD\�EH�WUDQVIHUUHG�WR�WKHLU�KRPHODQGV�
IXUWKHU�ZHDNHQLQJ�LQWHUQDO�PRQHWDU\�YDOXH�DQG�DGGLQJ�WR�
LQIUDVWUXFWXUH�SUREOHPV�

+RZHYHU��DV�IXHO�SULFHV�LQFUHDVH��DQG�WKH�LQWHUQDWLRQDO�
DJUHHPHQWV�RQ�FDUERQ�HPLVVLRQV�DUH�HQIRUFHG��WKH�HOHFWULFLW\�
QHHGHG�IRU�WUDPV��WUROOH\EXVHV�DQG�PHWUR�V\VWHPV�ZLOO�EHFRPH�
PRUH�GLI¿FXOW�WR�SURGXFH�FOHDQO\��&OHDUO\�WKLV�LV�D�VLWXDWLRQ�
WKDW�ZLOO�DWWUDFW�WKH�EHVW�PLQGV�WR�FUHDWH�LPDJLQDWLYH�VROXWLRQV�
WR�DOWHUQDWLYH�HQHUJ\�VXSSOLHV��2I�FRXUVH�WKH�RQO\�SODFH�WR�
¿QG�VXFK�WKLQNHUV�LV�LQ�D�ODUJH�FLW\��0HDQZKLOH��ZK\�WKH�KHOO�
GRHVQ¶W�WKH�WUXFN�LQ�IURQW�PRYH�RYHU�D�OLWWOH�VR�WKLV�EXV�FDQ�
VTXHH]H�SDVW"�,�OHIW�HDUO\�WR�DYRLG�WKH�UXVK�KRXU��2WKHUV�KDYH�
KDG�WKH�VDPH�LGHD��,¶OO�EH�ODWH�IRU�P\�MRE�LQ�WKH�0LQLVWU\�RI�
7UDQVSRUW��$JDLQ�

$QVZHU�WKH�IROORZLQJ�TXHVWLRQV�
���:KDW�PDNHV�WUDI¿F�MDPV�D�VLJQ�RI�WKH�WLPHV"
���:K\�LV�DUULYLQJ�LQ�WLPH�D�FKDOOHQJH�IRU�PDQ\�SHRSOH"
���:K\�GR�PDQ\�FRPPXWHUV�KDWH�XVLQJ�DQ\�SXEOLF�����
����WUDQVSRUW�GXULQJ�WKH�UXVK�KRXU"

8UEDQ�7UDQVLW

([DPSOHV�
���1R�VPRNLQJ��6PRNLQJ�LV�EDG�IRU�\RX�
���1RERG\�OLNHV�EHLQJ�VKRXWHG�DW�
���7RP�OHIW�WKH�URRP�ZLWKRXW�VD\LQJ�D�ZRUG��
���0\�SULQWHU�QHHGV�¿[LQJ��EXW�,¶P�EDG�DW�GRLQJ�LW�
���2Q�KHDULQJ�WKH�QHZV�.DWH�FRXOGQ¶W�NHHS�IURP�
���EHLQJ�H[FLWHG�

7KH�*HUXQG
��+RZ�GR�\RX�OLNH�0LNH¶V�QHZ�ZD\�RI�VLQJLQJ"�
��,�HQMR\�KLV�VLQJLQJ�WRGD\��+LV�VLQJLQJ�DSSHDOV�WR�PH�VR�
PXFK��6KDOO�ZH�KDYH�DQ�RSSRUWXQLW\�RI�OLVWHQLQJ�WR�0LNH¶V�
VLQJLQJ�WRPRUURZ"�

3DUWLFLSOH�,
$IWHU�FODVVHV�0LNH�ZHQW�KRPH�VLQJLQJ��:KHQ�,�PHW�WKH�VLQJ�
LQJ�ER\��KH�KLP�PDGH�PH�VPLOH��+DYLQJ�VXQJ�KLV�KDSS\�VRQJ�
WR�WKH�HQG��0LNH�UDQ�DZD\�

&RPSDUH�
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EXVWOH
IXVV��FRQIXVHG�DFWLYLW\�±�
ɩɟɪɟɩɨɥɨɯ��ɫɭɟɬɚ��ɫɭɦɚɬɨɯɚ�
���WKH�KXVWOH�DQG�EXVWOH�RI�PRGHUQ�OLIH«

WR�DSSHDO�
���WR�EH�DWWUDFWLYH�RU�LQWHUHVWLQJ�±�
ɩɪɢɜɥɟɤɚɬɶ��ɩɪɢɬɹɝɢɜɚɬɶ
���WR�PDNH�D�VHULRXV��XUJHQW�RU�KHDUWIHOW�
UHTXHVW���
ɜɡɵɜɚɬɶ��ɩɪɨɫɢɬɶ��ɭɦɨɥɹɬɶ�
,�DSSHDO�WR�\RX�WR�OHDYH�PH�DORQH�

UXVK�KRXU�
WLPH�RI�KHDYLHVW�WUDQVSRUW�XVDJH�±�
ɱɚɫ�ɩɢɤ�
:H�VKRXOG�DOZD\V�WU\�WR�DYRLG�UXVK�KRXU�
WUDI¿F�

JUDGXDOO\�±�
ɢɫɩɨɞɜɨɥɶ��ɦɚɥɨ�ɩɨɦɚɥɭ��ɩɨɫɬɟɩɟɧɧɨ

WUDI¿F�MDPV
FDUV�DQG�WUXFNV�FDXJKW�LQ�D�JULGORFN�±�
³ɩɪɨɛɤɚ´��ɡɚɬɨɪ

JULG�ORFN
QR�YHKLFOHV�FDQ�PRYH��D�VLWXDWLRQ�RI�YHU\�
VHYHUH�WUDI¿F�FRQJHVWLRQ

FRPPXWHUV�
WKRVH�JRLQJ�WR�DQG�IURP�ZRUN�LQ�HLWKHU�
SXEOLF�RU�SULYDWH�WUDQVSRUW�±�
ɩɚɫɫɚɠɢɪɵ��ɪɟɝɭɥɹɪɧɨ�ɫɨɜɟɪɲɚɸɳɢɟ�
ɩɨɟɡɞɤɢ�ɢɡ�ɩɪɢɝɨɪɨɞɚ�ɜ�ɝɨɪɨɞ�ɢ�ɨɛɪɚɬɧɨ�
�ɨɛɵɱɧɨ�ɧɚ�ɪɚɛɨɬɭ��
FRPPXWHU�VWDWLRQ
FRPPXWHU�WUDLQ
FRPPXWHU�WLFNHW

WDLOEDFN
D�ORQJ�TXHXH�RI�VORZ�PRYLQJ�WUDI¿F�
H[WHQGLQJ�EDFN�IURP�D�EXV\�MXQFWLRQ�RU�
VLPLODU�REVWUXFWLRQ�RQ�WKH�URDG�±�
³ɯɜɨɫɬ´�ɚɜɬɨɦɨɛɢɥɟɣ�ɜ�ɞɨɪɨɠɧɨɣ�
ɩɪɨɛɤɟ�
7KH�GRZQSRXU�KDV�OHG�WR�¿YH�PLOH�WDLO�
EDFNV�EHWZHHQ�ZHVW�/RQGRQ�DQG�+HDWKURZ�
$LUSRUW�

FRQJHVWHG
�RI�URDG�RU�SODFH��VR�FURZGHG�ZLWK�WUDI¿F�
RU�SHRSOH�DV�WR�SUHYHQW�IUHHGRP�RI�PRYH�
PHQW�±�
ɩɟɪɟɩɨɥɧɟɧɧɵɣ��ɩɟɪɟɝɪɭɠɟɧɧɵɣ�
6RPH�DUHDV�DUH�FRQJHVWHG�ZLWK�ERWK�FDUV�
DQG�SHRSOH�

WR�KDVWHQ�
WR�EH�TXLFN�WR�GR�VRPHWKLQJ�±�
ɫɩɟɲɢɬɶ��ɬɨɪɨɩɢɬɶɫɹ�
:H�KDVWHQHG�EDFN�WR�2]�

XUEDQ�GZHOOHUV�±�
WKRVH�ZKR�OLYH�LQ�FLWLHV�

IRUHVLJKW
WKH�DELOLW\�WR�SUHGLFW�ZKDW�ZLOO�KDSSHQ�±�
ɩɪɟɞɜɢɞɟɧɢɟ��ɞɚɥɶɧɨɜɢɞɧɨɫɬɶ�
+H�KDG�WKH�IRUHVLJKW�WR�FKHFN�WKDW�KLV�
HVFDSH�URXWH�ZDV�FOHDU�

URXWH
WKH�SDVVDJH�YHKLFOHV�IROORZ�±�
ɞɨɪɨɝɚ��ɩɭɬɶ��ɲɨɫɫɟ

ULQJ�URDG
KLJKZD\V�FLUFOLQJ�FLWLHV�ZLWK�DFFHVV�WR�
RXWO\LQJ�DUHDV�±�
ɤɨɥɶɰɟɜɚɹ��ɨɤɪɭɠɧɚɹ�ɞɨɪɨɝɚ

WR�HOERZ
WR�SXVK�RU�VWULNH�ZLWK�RQH¶V�HOERZV�±�
ɬɨɥɤɚɬɶɫɹ�ɥɨɤɬɹɦɢ��ɩɢɯɚɬɶɫɹ�

WHQVLRQ
D�IHHOLQJ�WKDW�LV�SURGXFHG�LQ�D�VLWXDWLRQ�
ZKHQ�SHRSOH�DUH�DQ[LRXV�DQG�GR�QRW�WUXVW�
HDFK�RWKHU��DQG�ZKHQ�WKHUH�LV�D�SRVVLELOLW\�
RI�VXGGHQ�YLROHQFH�RU�FRQÀLFW�±�
ɧɚɩɪɹɠɟɧɢɟ��ɧɚɩɪɹɠɟɧɧɨɫɬɶ

IUXVWUDWLRQ
WKH�IHHOLQJ�RI�EHLQJ�XSVHW�RU�DQQR\HG�
DV�D�UHVXOW�RI�EHLQJ�XQDEOH�WR�FKDQJH�RU�
DFKLHYH�VRPHWKLQJ�±�
ɱɭɜɫɬɜɨ�ɪɚɡɨɱɚɪɨɜɚɧɢɹ��
ɧɟɭɞɨɜɥɟɬɜɨɪɟɧɧɨɫɬɢ��ɮɪɭɫɬɪɚɰɢɹ

SXEOLF�WUDQVSRUW�±�
EXVHV��WUDPV��WUROOH\EXVHV��PHWURV��WUDLQV

SULYDWH�WUDQVSRUW�±�
FDUV��PRWRU�ELNHV��WD[LV

SHGHVWULDQV�
WKRVH�ZKR�ZDON�±�
ɩɟɲɟɯɨɞɵ

IUHHZD\
PXOWLSOH�ODQHG�URDGV�WKDW�DOORZ�IDVWHU�
VSHHGV�±�
ɫɤɨɪɨɫɬɧɚɹ�ɚɜɬɨɫɬɪɚɞɚ�ɫɨ�ɫɤɜɨɡɧɵɦ�
ɞɜɢɠɟɧɢɟɦ

UDWHV
WD[HV�LPSRVHG�E\�ORFDO�JRYHUQPHQW�DV�
GLVWLQFW�IURP�VWDWH�DQG�IHGHUDO�WD[HV

WR�FORJ�XS�
ZKHQ�D�SODFH�FORJV�XS��LW�EHFRPHV�EORFNHG�
VR�WKDW�OLWWOH�RU�QRWKLQJ�FDQ�SDVV�WKURXJK

WR�MRFNH\�
ɦɚɧɟɜɪɢɪɨɜɚɬɶ��ɞɟɣɫɬɜɨɜɚɬɶ�ɜ�ɨɛɯɨɞ�
+H�ZDV�MRFNH\HG�RXW�RI�WKH�MRE�

WR�EODUH
WR�PDNH�D�ORXG��KDUVK�QRLVH

UHDO�HVWDWH
SURSHUW\�FRQVLVWLQJ�RI�ODQG�DQG�EXLOGLQJV

H[KDXVW�
FDUERQ�ZDVWH�IURP�PRWRU�IXHO�±�
ɜɵɯɥɨɩɧɵɟ�ɝɚɡɵ

HQGHPLF
DOZD\V�SUHVHQW�±�
ɷɧɞɟɦɢɱɟɫɤɢɣ��ɫɜɨɣɫɬɜɟɧɧɵɣ�ɞɚɧɧɨɣ�
ɦɟɫɬɧɨɫɬɢ

EUHDWKLQJ�GLVRUGHUV�
ɡɚɛɨɥɟɜɚɧɢɹ�ɨɪɝɚɧɨɜ�ɞɵɯɚɧɢɹ

WR�RSW�RXW
WR�FKRRVH�WR�EH�QR�ORQJHU�LQYROYHG�LQ�
VRPHWKLQJ�±�
ɭɤɥɨɧɹɬɶɫɹ��ɭɫɬɪɚɧɹɬɶɫɹ�
,I�\RX�GRQ¶W�OLNH�WKH�FRPSDQ\¶V�LQVXUDQFH�
SODQ��\RX�PD\�RSW�RXW�

SHUSHWXDO
QHYHU�HQGLQJ�RU�FKDQJLQJ�±�
ɛɟɫɤɨɧɟɱɧɵɣ��ɜɟɱɧɵɣ

LQFHQWLYH
D�WKLQJ�WKDW�PRWLYDWHV�RU�HQFRXUDJHV�
VRPHRQH�WR�GR�VRPHWKLQJ�±�
ɩɨɛɭɠɞɟɧɢɟ��ɫɬɢɦɭɥ

JXHVW�ZRUNHUV�
ORZ�SDLG�IRUHLJQHUV�EURXJKW�LQWR�D�FRXQWU\�
IRU�VKRUW�SHULRGV��XVXDOO\�IRU�URDG�EXLOG�
LQJ��VWUHHW�FOHDQLQJ��VHZHUDJH�PDQDJH�
PHQW�±�
ɝɚɫɬɚɪɛɚɣɬɟɪɵ�

9RFDEXODU\



0RVFRZ�,QVWLWXWH�RI�)RUHLJQ�/DQJXDJHV ���

9RFDEXODU\�3UDFWLFH
7DVN����&KDOOHQJH�\RXUVHOI�
'LVFXVV�ZLWK�\RXU�SDUWQHU�WKH�IROORZLQJ�TXHVWLRQV�
���'R�\RX�OLNH�WR�EH�FKDOOHQJHG"
���:KDW�PDNHV�\RX�WKLQN�LW�ZRXOG�EH�WKH�HDVLHVW�WKH�PRVW�GLI¿FXOW�FKDOOHQJH�IRU�\RX�WR�IDFH"
���:KLFK�RI�\RXU�UHODWLYHV�RU�IULHQGV�REMHFW�WR�\RXU�IDFLQJ�D�FKDOOHQJH"�:K\"�
���:KDW�SUHSDUDWLRQ�LV�QHHGHG�IRU�WDNLQJ�D�FKDOOHQJH"

7DVN����/RRN�DW�WKH�SLFWXUHV�DQG�GLVFXVV�WKH�
TXHVWLRQV��8VH�WKH�ZRUGV�EHORZ�WR�KHOS�\RX�
��� :KDW�LV�KDSSHQLQJ�LQ�HDFK�SLFWXUH"
��� :KDW�GR�\RX�WKLQN�ZLOO�KDSSHQ�QH[W�LQ�HDFK�RQH"
��� +RZ�GR�\RX�WKLQN�HDFK�FOLPEHU�IHHOV"

9HUEV��WR�UHPDLQ��WR�NHHS�GRLQJ��WR�ORRN�IRUZDUG�WR�GRLQJ��
WR�JLYH�XS�GRLQJ��WR�JR�LQ�IRU��WR�EH�NHHQ�RQ�GRLQJ��WR�
FOLPE��WR�JHW�WR��WR�KROG�RQ��WR�IDOO
$GMHFWLYHV��XQXVXDO��H[WUHPHO\�GLI¿FXOW��GDQJHURXV��
WUDXPDWLF��FDOP��VFDUHG��FRQ¿GHQW
1RXQV��KREE\��D�FOLPEHU��D�VXSHUKHUR��6SLGHUPDQ��
FOLPELQJ�VKRHV��D�FOLII��VHFXULW\�HTXLSPHQW��D�URSH��D�
FKDOOHQJH��D�SRVHU��D�SUHWHQGHU��VWUHQJWK

$�FKDOOHQJH�±�
���VRPHWKLQJ�GLI¿FXOW�WR�GHDO�ZLWK�RU�DFKLHYH�EHFDXVH�
\RX�KDYH�QHYHU�GRQH�LW�EHIRUH��EXW�WKDW�VHHPV�WR�\RX�
DWWUDFWLYH�DQG�ZRUWK�WU\LQJ���
���VRPHWKLQJ�WKDW�QHHGV�D�ORW�RI�VNLOO��HQHUJ\�DQG�
GHWHUPLQDWLRQ�WR�GHDO�ZLWK�RU�DFKLHYH�

,W¶V�D�FKDOOHQJH

9RFDEXODU\

7DVN����'LVFXVV�WKH�SUREOHPV�LQ�SDLUV�XVLQJ�WKH�
*HUXQGLDO�FRQVWUXFWLRQV�
���+HU�KLV��LQJ�IRUP�VHHPV�WR�PH«
���,W¶V��QR��XVH����LQJ�IRUP
���,W¶V���QRW��ZRUWK����LQJ�IRUP�
���$IWHU��LQJ�IRUP����V�KH�VKRXOG�HQMR\�GLVOLNH��KDWH�
���FDQ¶W�VWDQG�VWRS�KHOS����LQJ�IRUP
���:KHQ�EHLQJ�LQ�KLV�KHU�VKRHV��,¶G�WDNH�DQ�RSSRUWXQLW\�RI����
�������LQJ�IRUP
���,W�ZRXOG�EH�D�JRRG�LGHD�WR�NHHS�IURP����LQJ�IRUP
���,�JXHVV��±LQJ�IRUP�FDQ�GR�KLP�KHU�PRUH�JRRG�WKDQ

���,�FDQ¶W�VWDQG�ZDLWLQJ�ORQJ�IRU�P\�SDUHQWV�WR�FRPH��,�
KDWH�EHLQJ�ORQHO\��,¶P�VLFN�RI�GRLQJ�DOO�WKH�KRXVHZRUN�
E\�P\VHOI��,�KDWH�VHHLQJ�WKHP�VR�VHOGRP��,�ZLVK�WKH\�KDG�
PRUH�RSSRUWXQLW\�WR�FRPH�HDUOLHU��0\�PRP�DQG�GDG�KDYH�
QR�WLPH�IRU�PH��7KH\�ZRUN�ODWH�HYHU\�QLJKW�DQG�OHDYH�IRU�
ZRUN�HDUO\�LQ�WKH�PRUQLQJ��7KH\�VD\�ZH�QHHG�PRQH\��EXW�
,�WKLQN�RXU�IDPLO\�LV�PRUH�LPSRUWDQW�
���0\�VRQ�LV�RQ�WKH�LQWHUQHW�DOO�QLJKW��+H�ZRQ¶W�HDW�RU�
VOHHS�SURSHUO\��+LV�KHDOWK�LV�JHWWLQJ�ZRUVH��7KH�FRPSXWHU�

LV�KLV�OLIH�
���,¶P�YHU\�VWUHVVHG�DW�ZRUN��,¶P�D�PDQDJHU�DQG�,�KDYH�WR�
ZRUN�YHU\�KDUG��,¶YH�WULHG�VPRNLQJ�DQG�GULQNLQJ�EXW�WKH\�
GRQ¶W�KHOS�PH�
���,¶P�IURP�0RVFRZ�DQG�,�KDYH�EHHQ�RIIHUHG�D�JUHDW�MRE�
LQ�WKH�86$�EXW�P\�JLUOIULHQG�ZDQWV�WR�VWD\�KHUH��:KDW�
VKRXOG�,�GR�WR�SHUVXDGH�KHU�WR�FRPH�WR�$PHULFD�ZLWK�PH"�
���,¶P�YHU\�ORQHO\��,�KDYH�QR�IULHQGV��$OO�,�GR�LV�ZRUN�DQG�
,�KDYH�QR�WLPH�IRU�D�VRFLDO�OLIH��1RERG\�LV�LQWHUHVWHG�LQ�
PH��:KDW�FDQ�,�GR"
���2XU�GDXJKWHU������VD\V�VKH�LV�LQ�ORYH�ZLWK�D�PDQ������
7KH\�PHW�DW�WKH�GHQWLVW¶V�DQG�VWDUWHG�VHHLQJ�HDFK�RWKHU��
:H�GRQ¶W�ZDQW�RXU�GDXJKWHU�WR�VHH�KLP�EXW�VKH�VD\V�VKH�
ORYHV�KLP�
���,�VDZ�P\�EHVW�IULHQGV¶�KXVEDQG�ZLWK�DQRWKHU�ZRPDQ�LQ�
D�FDIp���,W�ZDV�FOHDU�WKH\�ZHUH�GRLQJ�PRUH�WKDQ�GULQNLQJ�
FRIIHH��6KRXOG�,�WHOO�P\�IULHQG"�
���0\�QHLJKERU�LV�YHU\�DQWL�VRFLDO��+H�SOD\V�KHDY\�PHWDO�
PXVLF�ODWH�DW�QLJKW�DQG�JHWV�RQ�P\�QHUYHV��%HVLGHV��KH�
GRHVQ¶W�VD\�KHOOR�WR�PH��DQG�OHWV�KLV�GRJ�MXPS�RU�EDUN�DW�
PH��,¶YH�WULHG�VSHDNLQJ�WR�KLP�EXW�LW¶V�QR�XVH���



(QJOLVK�IRU�6WXGHQWV���

&+$//(1*(8QLW���

*UDPPDU�3UDFWLFH
7DVN����6SHFLI\�JHUXQG�FRQVWUXFWLRQV�LQ�WKH�
IROORZLQJ�VHQWHQFHV�
���&RQWLQXH�UHDGLQJ��ZKLOH�,�DP�ZULWLQJ�WKHVH�ZRUGV�
���$IWHU�WDONLQJ�WR�\RX�,�DOZD\V�IHHO�EHWWHU�
���/HDUQLQJ�D�IRUHLJQ�ODQJXDJH�LV�GLI¿FXOW�
���7KH�WHDFKHUV�WHOO�XV�VRPHWKLQJ�LQWHUHVWLQJ�HYHU\�GD\�
���,�DP�DIUDLG�RI�ORVLQJ�P\�NH\V�

7DVN����&RPSOHWH�WKH�VHQWHQFHV�XVLQJ�WKH�*HUXQG�
FOHDQ�� � SOD\� � UDLQ� � VPRNH� �
PDNH� � FU\� � PHHW

���6WRS�«�VR�PXFK�QRLVH��,�DP�WU\LQJ�WR�ZRUN�
���:KDWCV�WKDW"²,WCV�D�WKLQJ�IRU�«�FULFNHW�
���:KHQ�WKH�ER\�EURNH�KLV�WR\��KH�VWDUWHG�«��
���+H�WULHG�WR�JLYH�XS�«��EXW�LW�ZDV�GLI¿FXOW�
���:KHQ�LW�VWRSSHG�«��ZH�ZHQW�IRU�D�ZDON�
���,�OLNH�«�QHZ�SHRSOH�
���6KH�KDG�¿QLVKHG�«�WKH�ÀDW�E\�IRXU�RCFORFN�

7DVN����&RPSOHWH�WKH�VHQWHQFHV�XVLQJ�WKH�*HUXQG�
���7KHUH�DUH�D�ORW�RI�ZD\V�RI��ɫɞɟɥɚɬɶ�ɷɬɨ��
���:KDW�LV�\RXU�LGHD�RI��ɨɛɫɭɞɢɬɶ�ɷɬɨɬ�ɜɨɩɪɨɫ�ɫɟɣɱɚɫ�"
���'R�\RX�KDYH�WKH�RSSRUWXQLW\�RI��ɩɨɫɟɬɢɬɶ�ɝɚɥɟɪɟɸ�"
���,WCV�QR�XVH��ɩɥɚɤɚɬɶ��
���+H�LV�EXV\��ɩɨɞɝɨɬɨɜɤɨɣ�ɤ�ɭɪɨɤɭ��

7DVN����7UDQVODWH�WKH�VHQWHQFHV�LQWR�(QJOLVK�XVLQJ�
WKH�*HUXQG�
���ə�ɧɟ�ɥɸɛɥɸ�ɪɚɧɨ�ɜɫɬɚɜɚɬɶ�
���ɉɨɠɚɥɭɣɫɬɚ��ɩɟɪɟɫɬɚɧɶ�ɧɚɞ�ɧɟɣ�ɫɦɟɹɬɶɫɹ�
���ə�ɛɨɸɫɶ�ɫɞɟɥɚɬɶ�ɨɲɢɛɤɭ�
���ɋɩɚɫɢɛɨ�ɡɚ�ɬɨ��ɱɬɨ�ɬɵ�ɦɧɟ�ɩɨɦɨɝ�
���ɋɦɨɬɪɟɬɶ�ɮɭɬɛɨɥ�ɩɨ�ɬɟɥɟɜɢɡɨɪɭ�ɧɟ�ɨɱɟɧɶ�ɢɧɬɟɪɟɫɧɨ�
���ɂɡɭɱɟɧɢɟ�ɚɧɝɥɢɣɫɤɨɝɨ�ɹɡɵɤɚ�ɧɟɨɛɯɨɞɢɦɨ�ɜɫɟɦ�

7DVN����&RPSOHWH�WKH�VHQWHQFHV�XVLQJ�WKH�*HUXQG�
XVLQJ�WKH�YHUEV�JLYHQ�
([DPSOH�
WR�JR
'R�\RX�PLQG�P\�JRLQJ�WKHUH"
WR�FORVH�WKH�GRRU
WR�H[SODLQ�WKH�UXOH
WR�UHDG
WR�VHH�XV�WKHUH

WR�GR�H[HUFLVHV
WR�OLVWHQ�WR�WKH�FRQFHUW
WR�JR�IRU�D�ZDON
WR�WDON�WR�KHU
���6KH�LQVLVWHG�RQ���
���,�GHFLGHG�WR�WDNH�D�VKRUW�UHVW�DIWHU���
���7KH�WHDFKHU�ZHQW�RQ���
���(YHU\ERG\�ZDV�VXUSULVHG�DW���
���©3OHDVH��JR�RQ���ª��VDLG�WKH�WHDFKHU��
���(YHU\ERG\�HQMR\HG���
���,�GRQ¶W�PLQG���
���<HVWHUGD\�,�KDG�WKH�SOHDVXUH�RI���

7DVN����7UDQVODWH�WKH�VHQWHQFHV�LQWR�5XVVLDQ�XVLQJ�
WKH�*HUXQG�
�����:DWFKLQJ�IRRWEDOO�PDWFKHV�PD\�EH�H[FLWLQJ�HQRXJK��EXW���
������RI�FRXUVH�LW�LV�PRUH�H[FLWLQJ�WR�SOD\�IRRWEDOO���
�����6KH�VWRSSHG�FRPLQJ�WR�VHH�XV��DQG�,�ZRQGHUHG�ZKDW�KDG��
������KDSSHQHG�WR�KHU��
�����&DQ�\RX�UHPHPEHU�KDYLQJ�VHHQ�WKH�PDQ�EHIRUH"�
�����6KH�ZDV�WHUUL¿HG�RI�KDYLQJ�WR�VSHDN�WR�DQ\ERG\��DQG��
������HYHQ�PRUH��RI�EHLQJ�VSRNHQ�WR��
�����+H�ZDV�RQ�WKH�SRLQW�RI�OHDYLQJ�WKH�FOXE��DV�WKH�SRUWHU��
������VWRSSHG�KLP��
�����$IWHU�EHLQJ�FRUUHFWHG�E\�WKH�WHDFKHU��WKH�VWXGHQWV¶���
������SDSHUV�ZHUH�UHWXUQHG�WR�WKHP��
�����,�ZRQGHUHG�DW�P\�PRWKHU¶V�KDYLQJ�DOORZHG�WKH�MRXUQH\��
�����,�XQGHUVWDQG�SHUIHFWO\�\RXU�ZLVKLQJ�WR�VWDUW�WKH�ZRUN�DW��
������RQFH��
�����(YHU\ERG\�ZLOO�GLVFXVV�WKH�HYHQW��WKHUH�LV�QR�SUHYHQWLQJ��
������LW��
����ODVW�KH�EURNH�WKH�VLOHQFH�E\�LQYLWLQJ�HYHU\ERG\�WR�JR�WR��
������WKH�GLQLQJ�URRP��
����2Q�EHLQJ�WROG�WKH�QHZV�VKH�WXUQHG�SDOH��
����7KH�SODFH�LV�ZRUWK�YLVLWLQJ�

7DVN����7UDQVODWH�WKH�VHQWHQFHV�LQWR�5XVVLDQ�XVLQJ�
WKH�*HUXQG�
�����,�DYRLGHG�VSHDNLQJ�WR�WKHP�DERXW�WKDW�PDWWHU��
�����6KH�EXUVW�RXW�FU\LQJ��
�����7KH\�EXUVW�RXW�ODXJKLQJ��
�����6KH�GHQLHG�KDYLQJ�EHHQ�DW�KRPH�WKDW�HYHQLQJ��
�����+H�HQMR\HG�WDONLQJ�RI�SOHDVXUHV�RI�WUDYHOOLQJ��
�����([FXVH�P\�OHDYLQJ�\RX�DW�VXFK�D�PRPHQW��
�����3OHDVH�IRUJLYH�P\�LQWHUIHULQJ��
�����+H�JDYH�XS�VPRNLQJ�D�IHZ�\HDUV�DJR�
�����7KH\�ZHQW�RQ�WDONLQJ��
����+H�NHHSV�LQVLVWLQJ�RQ�P\�JRLQJ�WR�WKH�VRXWK��
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*UDPPDU

����2K�SOHDVH�GR�VWRS�ODXJKLQJ�DW�KLP��
����'R�\RX�PLQG�P\�DVNLQJ�\RX�D�GLI¿FXOW�TXHVWLRQ"�
����:RXOG�\RX�PLQG�FRPLQJ�DJDLQ�LQ�D�GD\�RU�WZR"�
����,�GRQ¶W�PLQG�ZHDULQJ�WKLV�GUHVV��
����6KH�FRXOG�QRW�KHOS�VPLOLQJ��
����,�FDQQRW�SXW�RII�GRLQJ�WKLV�WUDQVODWLRQ��
����7KRXJK�'DYLG�ZDV�WLUHG��KH�ZHQW�RQ�ZDONLQJ�LQ�WKH�
GLUHFWLRQ�RI�'RYHU�

7DVN����7UDQVODWH�WKH�VHQWHQFHV�LQWR�(QJOLVK�XVLQJ�
WKH�*HUXQG�
�����ɇɚɤɨɧɟɰ�ɨɧɢ�ɩɟɪɟɫɬɚɥɢ�ɫɦɟɹɬɶɫɹ��
�����Ɉɧɚ�ɨɬɪɢɰɚɥɚ��ɱɬɨ�ɭɤɪɚɥɚ�ɞɟɧɶɝɢ��
�����Ⱦɚɜɚɣɬɟ�ɨɬɥɨɠɢɦ�ɩɨɟɡɞɤɭ�ɧɚ�ɞɚɱɭ�ɞɨ�ɫɥɟɞɭɸɳɟɣ��
������ɫɭɛɛɨɬɵ��
�����ɉɪɨɫɬɢɬɟ��ɹ�ɩɨɬɟɪɹɥ�ɜɚɲɭ�ɪɭɱɤɭ���
�����Ʉɨɝɞɚ�ɨɧɚ�ɤɨɧɱɢɬ�ɩɢɫɚɬɶ�ɫɨɱɢɧɟɧɢɟ"�
�����ə�ɧɟ�ɜɨɡɪɚɠɚɸ�ɩɪɨɬɢɜ�ɬɨɝɨ��ɱɬɨɛɵ�ɨɫɬɚɬɶɫɹ�ɞɨɦɚ�ɢ��
������ɩɨɪɚɛɨɬɚɬɶ�ɧɚɞ�ɦɨɢɦ�ɩɟɪɟɜɨɞɨɦ��
�����ɉɟɪɟɫɬɚɧɶɬɟ�ɞɪɨɠɚɬɶ��ɂɡɛɟɝɚɣɬɟ�ɩɨɤɚɡɵɜɚɬɶ�ɷɬɢɦ����
������ɥɸɞɹɦ��ɱɬɨ�ɜɵ�ɢɯ�ɛɨɢɬɟɫɶ��
�����ə�ɧɟ�ɦɨɝɭ�ɧɟ�ɛɟɫɩɨɤɨɢɬɶɫɹ�ɨ�ɧɢɯ��ɨɧɢ�ɩɟɪɟɫɬɚɥɢ��
������ɩɢɫɚɬɶ��
�����ə�ɧɟ�ɨɬɪɢɰɚɸ��ɱɬɨ�ɜɢɞɟɥ�ɢɯ�ɜ�ɬɨɬ�ɜɟɱɟɪ��
����Ɉɧ�ɧɟ�ɜɨɡɪɚɠɚɥ�ɩɪɨɬɢɜ�ɬɨɝɨ��ɱɬɨɛɵ�ɟɝɨ�ɨɫɦɨɬɪɟɥɢ���
������ɨɧ�ɩɟɪɟɫɬɚɥ�ɩɪɢɬɜɨɪɹɬɶɫɹ��ɱɬɨ�ɡɞɨɪɨɜ��
����Ɉɧ�ɧɟ�ɦɨɠɟɬ�ɦɟɧɹ�ɩɪɨɫɬɢɬɶ�ɡɚ�ɬɨ��ɱɬɨ�ɹ�ɩɨɪɜɚɥ�ɟɝɨ��
������ɫɭɦɤɭ��
����ɉɟɪɟɫɬɚɧɶɬɟ�ɪɚɡɝɨɜɚɪɢɜɚɬɶ��
����Ɇɵ�ɡɚɤɨɧɱɢɥɢ�ɪɚɛɨɬɭ�ɧɚɞ�ɷɬɨɣ�ɩɪɨɛɥɟɦɨɣ��
����ɉɪɨɞɨɥɠɚɣɬɟ�ɩɟɬɶ�
����ȼɵ�ɧɟ�ɩɪɨɬɢɜ�ɬɨɝɨ��ɱɬɨɛɵ�ɨɬɤɪɵɬɶ�ɨɤɧɨ"�
����Ɉɧ�ɨɬɪɢɰɚɥ�ɫɜɨɟ�ɭɱɚɫɬɢɟ�ɜ�ɩɪɟɫɬɭɩɥɟɧɢɢ�
����ə�ɨɱɟɧɶ�ɥɸɛɥɸ�ɪɢɫɨɜɚɬɶ��
����Ɇɵ�ɩɨɥɭɱɢɥɢ�ɭɞɨɜɨɥɶɫɬɜɢɟ�ɨɬ�ɩɥɚɜɚɧɢɹ�
����ə�ɧɟ�ɦɨɝɥɚ�ɧɟ�ɫɨɝɥɚɫɢɬɶɫɹ�ɫ�ɧɢɦ�
����Ɉɧ�ɪɚɫɫɦɟɹɥɫɹ��
����Ɉɧɚ�ɛɪɨɫɢɥɚ�ɤɭɪɢɬɶ��
����Ɉɧɚ�ɢɡɛɟɝɚɥɚ�ɜɫɬɪɟɱɢ�ɫ�ɧɢɦ��
����Ɇɵ�ɨɬɥɨɠɢɦ�ɨɛɫɭɠɞɟɧɢɟ�ɞɨɤɥɚɞɚ�

7DVN����8VH�WKH�*HUXQG�LQ�WKH�$FWLYH�RU�3DVVLYH�
9RLFH�
�����:K\�GR�\RX�DYRLG��WR�VSHDN��WR�PH"�
�����6KH�WULHG�WR�DYRLG��WR�VSHDN��WR��
����7KH�GRFWRU�LQVLVWHG�RQ��WR�VHQG��WKH�VLFN�PDQ�WR�KRVSLWDO��
�����7KH�FKLOG�LQVLVWHG�RQ��WR�VHQG��KRPH�DW�RQFH�
�����'R�\RX�PLQG�KLP��WR�H[DPLQH��E\�D�KHDUW�VSHFLDOLVW"�

�����+H�VKRZHG�QR�VLJQ�RI��WR�UHFRJQL]H��PH��
�����6KH�VKRZHG�QR�VLJQ�RI��WR�VXUSULVH��
�����+H�KDG�D�VWUDQJH�KDELW�RI��WR�LQWHUIHUH��LQ�RWKHU�SHRSOH¶V��
������EXVLQHVV��
�����,�ZDV�DQJU\�DW��WR�LQWHUUXSW��HYHU\�RWKHU�PRPHQW��
����+H�ZDV�DOZD\V�UHDG\�IRU��WR�KHOS��SHRSOH��
����+H�ZDV�YHU\�JODG�RI��WR�KHOS��LQ�KLV�GLI¿FXOW\��
����2Q��WR�DOORZ��WR�OHDYH�WKH�URRP�WKH�FKLOGUHQ��
������LPPHGLDWHO\�UDQ�RXW�LQWR�WKH�\DUG�DQG�EHJDQ��WR�SOD\���
����,Q��WR�PDNH��WKLV�H[SHULPHQW�WKH\�FDPH�DFURVV�VRPH���
������YHU\�LQWHUHVWLQJ�SKHQRPHQD�
����7KH�UHVXOWV�RI�WKH�H[SHULPHQW�PXVW�EH�FKHFNHG�DQG��
������UH�FKHFNHG�EHIRUH��WR�SXEOLVK���
����'DYLG�ZDV�WLUHG�RI��WR�VFROG��DOO�WKH�WLPH��
����7KH�ZDWFK�UHTXLUHV��WR�UHSDLU��
����7KH�SUREOHP�LV�QRW�ZRUWK��WR�GLVFXVV��
����-DQH�(\UH�UHPHPEHUHG��WR�ORFN��XS�LQ�WKH�UHG�URRP�IRU��
�������WR�FRQWUDGLFW��0UV��5HHG�

7DVN�����8VH�WKH�FRUUHFW�IRUP�RI�WKH�*HUXQG�
�����([FXVH�PH�IRU��WR�EUHDN��\RXU�EHDXWLIXO�YDVH��
�����<RX�QHYHU�PHQWLRQHG��WR�EH��WR�*UHHFH��
�����6KH�ZDV�SURXG�RI��WR�DZDUG��WKH�FXS�RI�D�FKDPSLRQ��
�����,�GRQ¶W�UHPHPEHU�HYHU��WR�PHHW��\RXU�VLVWHU��
�����,�GRQ¶W�UHPHPEHU��WR�DVN��WKLV�TXHVWLRQ�E\�DQ\ERG\��
�����7KH�FDW�ZDV�SXQLVKHG�IRU��WR�EUHDN��WKH�FXS��
�����7KH�FDW�ZDV�DIUDLG�RI��WR�SXQLVK��DQG�KLG�XQGHU�WKH�VRID�
�����7KH�PDFKLQH�QHHGV��WR�FOHDQ��
�����,�DP�TXLWH�VHULRXV�LQ��WR�VD\��WKDW�,�GRQ¶W�ZDQW�WR�JR��
������DEURDG��
����+H�VHHPHG�VRUU\�IRU��WR�EH��LQDWWHQWLYH�WR�KLV�FKLOG��
����6KH�FRQIHVVHG��WR�IRUJHW��WR�VHQG�WKH�OHWWHU�
����7KH�ROG�PDQ�FRXOG�QRW�VWDQG��WR�WHOO��ZKDW�KH�VKRXOG�GR��
����*RLQJ�WR�WKH�SDUW\�ZDV�QR�XVH��KH�KDG�QR�WDOHQW�IRU��
�������WR�GDQFH���
����7KH�%URQ]H�+RUVHPDQ�LV�ZRUWK��WR�VHH��
����$IWHU�WKRURXJKO\��WR�H[DPLQH��WKH�VWXGHQW��WKH�SURIHVVRU��
������JDYH�KLP�D�VDWLVIDFWRU\�PDUN��
����$IWHU�WKRURXJKO\��WR�H[DPLQH��E\�WKH�H[DPLQDWLRQ�FRP�
������PLVVLRQ��WKH�VWXGHQW�ZDV�JLYHQ�D�VDWLVIDFWRU\�PDUN��
����6KH�DFFXVHG�KLP�RI��WR�VWHDO��KHU�SXUVH��
����6KH�UHSURDFKHG�PH�IRU��QRW�WR�ZULWH��WR�KHU�
����7KLV�MRE�LV�QRW�ZRUWK��WR�WDNH��
����$IWHU��WR�ORRN��WKURXJK�DQG��WR�PDUN��WKH�VWXGHQWV¶��
������SDSHUV��WKH�WHDFKHU�KDQGHG�WKHP�EDFN��
����$IWHU��WR�ORRN��WKURXJK�DQG��WR�PDUN���WKH�SDSHUV�ZHUH��
������KDQGHG�EDFN�WR�WKH�VWXGHQWV��
����7KHVH�FORWKHV�ZDQW��WR�ZDVK��
����'DYLG�ZDV�YHU\�JODG�RI��WR�¿QG��KLV�DXQW�
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:ULWH�D�VWRU\�WR�LOOXVWUDWH�RQH�RI�WKH�IROORZLQJ�VD\LQJV������±�����ZRUGV��

�����5LVH�DERYH�WKH�VWRUP�DQG�\RX�ZLOO�¿QG�WKH�VXQVKLQH���0DULR�)HUQDQGH]�
�����6PRRWK�VHDV�GR�QRW�PDNH�VNLOOIXO�VDLORUV���$IULFDQ�3URYHUE�
�����6WDQG�XS�WR�\RXU�REVWDFOHV�DQG�GR�VRPHWKLQJ�DERXW�WKHP��<RX�ZLOO�¿QG�WKDW�WKH\�KDYHQ¶W�KDOI�WKH�VWUHQJWK�\RX�WKLQN��
������WKH\�KDYH���1RUPDQ�9LQFHQW�3HDOH�
�����7KH�JUHDWHVW�WHVW�RI�FRXUDJH�RQ�HDUWK�LV�WR�EHDU�GHIHDW�ZLWKRXW�ORVLQJ�KHDUW���5REHUW�*UHHQ�,QJHUVROO�
�����:KR�GDUHV�QRWKLQJ��QHHG�KRSH�IRU�QRWKLQJ���-RKDQQ�)ULHGULFK�9RQ�6FKLOOHU�
�����7KH�PRVW�LPSRUWDQW�WKLQJ�DERXW�PRWLYDWLRQ�LV�JRDO�VHWWLQJ��<RX�VKRXOG�DOZD\V�KDYH�D�JRDO���)UDQFLH�/DUULHX�6PLWK�
�����7KH�RQO\�ZD\�WR�¿QG�WKH�OLPLWV�RI�WKH�SRVVLEOH�LV�E\�JRLQJ�EH\RQG�WKHP�WR�WKH�LPSRVVLEOH���$UWKXU�&��&ODUNH�
�����7KH�VHFUHW�RI�JHWWLQJ�DKHDG�LV�JHWWLQJ�VWDUWHG��7KH�VHFUHW�RI�JHWWLQJ�VWDUWHG�LV�EUHDNLQJ�\RXU�FRPSOH[�RYHUZKHOPLQJ���

������WDVNV�LQWR�VPDOO�PDQDJHDEOH�WDVNV��DQG�WKHQ�VWDUWLQJ�RQ�WKH�¿UVW�RQH���0DUN�7ZDLQ�
�����1HYHU��QHYHU��QHYHU��QHYHU�JLYH�XS���:LQVWRQ�&KXUFKLOO�
����2QO\�WKRVH�ZKR�ZLOO�ULVN�JRLQJ�WRR�IDU�FDQ�SRVVLEO\�¿QG�RXW�KRZ�IDU�RQH�FDQ�JR���7��6��(OLRW�
����2XW�RI�GLI¿FXOWLHV�JURZ�PLUDFOHV���-HDQ�'H�/D�%UX\HUH�
����0RVW�RI�WKH�LPSRUWDQW�WKLQJV�LQ�WKH�ZRUOG�KDYH�EHHQ�DFFRPSOLVKHG�E\�SHRSOH�ZKR�KDYH��
������NHSW�RQ�WU\LQJ�ZKHQ�WKHUH�VHHPHG�WR�EH�QR�KRSH�DW�DOO���'DOH�&DUQHJLH�

:ULWLQJ

7DVN����5HDG�WKH�IROORZLQJ�TXRWDWLRQV�DQG�
JXHVV�ZKLFK�RI�WKHP�FDQ�LQVSLUH�RU�PRWL�
YDWH�D�SHUVRQ�WR�IDFH�D�FKDOOHQJH��)LQG�RXW�
ZKHWKHU�D�FKDOOHQJH�LV�ZRUWK�IDFLQJ��'R�
\RX�DJUHH�ZLWK�DOO�RI�WKHP"�:K\"���:K\�
QRW"
���$FFHSW�FKDOOHQJHV��VR�WKDW�\RX�PD\�IHHO�WKH�
H[KLODUDWLRQ�RI�YLFWRU\���*HRUJH�6��3DWWRQ�
���)LQG�D�SXUSRVH�LQ�OLIH�VR�ELJ�±�LW�ZLOO�FKDO�
OHQJH�HYHU\�FDSDFLW\�WR�EH�DW�\RXU�EHVW���'DYLG�2��
0F.D\�
���7KH�XOWLPDWH�PHDVXUH�RI�D�SHUVRQ�LV�QRW�ZKHUH�
WKH\�VWDQG�LQ�PRPHQWV�RI�FRPIRUW�DQG�FRQYH�
QLHQFH��EXW�ZKHUH�WKH\�VWDQG�LQ�WLPHV�RI�FKDOOHQJH�
DQG�FRQWURYHUV\���0DUWLQ�/XWKHU�.LQJ��-U��
���:KDW�LV�LPSRUWDQW�LV�WR�NHHS�OHDUQLQJ��WR�HQMR\�
FKDOOHQJH��DQG�WR�WROHUDWH�DPELJXLW\��,Q�WKH�HQG�
WKHUH�DUH�QR�FHUWDLQ�DQVZHUV���0DUWLQ�+RUQHU�
���/HDGHUVKLS�LV�WKH�FKDOOHQJH�WR�EH�VRPHWKLQJ�
PRUH�WKDQ�DYHUDJH���-LP�5RKQ�

/HWCV�'LVFXVV

,¶G�UDWKHU�EH�D�³FRXOG�EH´��
LI�,�FDQQRW�EH�DQ�³DUH´�

%HFDXVH�D�³FRXOG�EH´�LV�D�³PD\EH´�
ZKR�LV�UHDFKLQJ�IRU�D�VWDU�

,¶G�UDWKHU�EH�D�³KDV�EHHQ´�WKDQ�D�
³PLJKW�KDYH�EHHQ´��E\�IDU�

)RU�D�³PLJKW�KDYH�EHHQ´�KDV�QHYHU�
³EHHQ´��EXW�D�³KDV´�ZDV�RQFH�DQ�³DUH´��

�0LOWRQ�%HUOH��

7DVN����5HDG�WKH�SRHP��:KDW�LV�LWV�PHVVDJH"��
�������������/HDUQ�WKH�SRHP�E\�KHDUW�



0RVFRZ�,QVWLWXWH�RI�)RUHLJQ�/DQJXDJHV ���

RPH�$VVLJQPHQW+
7DVN����5HDG�WKH�WH[W�DQG�DQVZHU�WKH�TXHVWLRQV�
0D\�KDV�FRPH�DOORZLQJ�\RX�WR�ORRN�IRUZDUG�WR�\RXU�VXPPHU�YDFDWLRQ��7KHUH�LV�VR�OLWWOH�OHIW�RI�WKH�DFDGHPLF�\HDU�WKDW�\RX�FDQ¶W�KHOS�
GUHDPLQJ�DERXW�\RXU�KROLGD\V��
%HLQJ�IXOO�RI�EULOOLDQW�LGHDV�DERXW�ZKHUH�WR�JR�DQG�ZKDW�IDVKLRQDEOH�VZLPVXLW�LV�ZRUWK�WDNLQJ�WR�WKH�UHVRUW�LQ�VXPPHU��\RX�JHW�WLUHG�RI�
VWXG\LQJ��'RLQJ�KRPHZRUN�LV�IUXVWUDWLQJ�DQG�DWWHQGLQJ�FODVVHV�DQQR\V�\RX�D�ORW��
$IWHU�PLVVLQJ�D�FRXSOH�RI�OHVVRQV�LW�LV�GLI¿FXOW�WR�NHHS�XS�ZLWK�\RXU�FODVVPDWHV��7KH�VLWXDWLRQ�EHFRPHV�ZRUVH�LI�\RX�KDYH�EHHQ�DEVHQW�
IRU�D�ORQJHU�WLPH�
<RXU� QHJOLJHQFH� LV� GLVFRYHUHG� SUHWW\� VRRQ�� DV� WHDFKHUV� DUH� XVHG� WR� DVVHVVLQJ� WKH� SURJUHVV� RI� ¿UVW�\HDU� VWXGHQWV� UHJXODUO\��:KHQ�
GLVDSSRLQWHG�ZLWK�\RXU�SRRU�DQVZHUV�� WKH� WHDFKHU�ZLOO� LQVLVW�RQ�\RXU�SXOOLQJ�\RXUVHOI� WRJHWKHU�DQG�VWXG\LQJ�KDUGHU��5HYLVLQJ�KHOSV�
VWXGHQWV�SDVV�H[DPV��EXW�PHHWLQJ�GHDGOLQHV�LQFUHDVHV�WHQVLRQ�
'RFWRUV�REMHFW�WR�WKH�VWXGHQWV¶�OHDUQLQJ�XQGHU�WKH�SUHVVXUH�RI�WLPH��6WXGHQWV�DUH�UHSRUWHG�WR�KDYH�EUHDNGRZQV�DW�H[DPV�FDXVHG�E\�DQ[LHW\�
DQG�ZRUNLQJ�KDUG�IRU�H[WHQGHG�SHULRGV�
'RFWRUV�VXJJHVW�WKDW�DOO�VWXG\LQJ�IRU�H[DPV�VKRXOG�RFFDVLRQDOO\�HVFDSH�WR�WKH�FRXQWU\VLGH�WR�IHHO�UHIUHVKHG��9LVLWLQJ�IDPLO\�DQG�IULHQGV�
FDQ�DOVR�KHOS�DV�VKRUW�PHDQLQJIXO�EUHDNV�IURP�VWXG\�FDQ�UHGXFH�WLUHGQHVV�DQG�KHOS�FOHDU�WKRXJKW��%HVLGHV�LW�LV�JRRG�WR�GR�DQRWKHU�DFWLYLW\��
)RU�H[DPSOH��ULVN�WDNLQJ�VSRUW�KHOSV�SHRSOH�WR�RYHUFRPH�IHDUV�DIIHFWLQJ�WKHP�LQ�UHDO�OLIH�
7KLV�PDNHV�KLJK�DGUHQDOLQH�VSRUWV�SDUWLFXODUO\�YDOXDEOH�IRU�RI¿FH�H[HFXWLYHV�ZKR�QHHG�WR�EH�DOHUW�WR�EH�DEOH�WR�FRSH�ZKHQ�WKLQJV�JR�
ZURQJ��7KH\�OHDUQ�WKDW�EHLQJ�IULJKWHQHG�GRHVQ¶W�PHDQ�WKH\�FDQ¶W�EH�LQ�FRQWURO��%XQJHH�MXPSLQJ�LV�EHFRPLQJ�SRSXODU��:RUOGZLGH��RQH�
DQ�D�KDOI�PLOOLRQ�SHRSOH�KDYH�WULHG�KLJK�ULVN�VSRUWV�VXFK�DV�ZKLWH�ZDWHU�UDIWLQJ��7KH�PRUH�H[FLWHG�\RX�JHW�ZKHQ�ZKLWH�ZDWHU�UDIWLQJ��WKH�
OHVV�DQ[LRXV�\RX�DUH�LQ�H[DPV��$V�\RX�VHH��EHLQJ�D�¿UVW�\HDU�VWXGHQW�LV�UHDOO\�D�FKDOOHQJH�

��'R�\RX�WKLQN�LW�LV�LPSRUWDQW�WR�EUHDN�WKH�PRQRWRQ\�RI�D�OLIHVW\OH"
��+RZ�FDQ�GRLQJ�VRPHWKLQJ�FKDOOHQJLQJ�DIIHFW�\RXU�TXDOLW\�RI�OLIH"
��:KDW�DUH�WKH�ZD\V�IRU�XV�WR�³EUHDN�WKH�PRXOG´"

7DVN����5HQGHU�WKLV�WH[W�LQWR�(QJOLVK�DQG�WKHQ�XVH�LWV�LGHDV�
IRU�WKH�FODVV�URRP�GLVFXVVLRQ��%H�SUHSDUHG�WR�JLYH�UHDVRQV�
IRU�\RXU�SRLQW�RI�YLHZ�DQG�VXSSRUW�LW�ZLWK�H[DPSOHV�
Ɉɛɪɚɡ�ɠɢɡɧɢ�ɦɧɨɝɢɯ�ɥɸɞɟɣ�ɨɝɪɚɧɢɱɟɧ�ɧɟɨɛɯɨɞɢɦɨɫɬɶɸ�ɪɚɧɨ�ɜɫɬɚɜɚɬɶ��
ɱɬɨɛɵ�ɧɟ�ɨɩɨɡɞɚɬɶ�ɧɚ�ɪɚɛɨɬɭ��ɜɵɩɨɥɧɹɬɶ�ɫɤɭɱɧɵɟ�ɪɭɬɢɧɧɵɟ�ɨɛɹɡɚɧɧɨɫɬɢ��ɥɢɲɶ�ɛɵ�ɧɟ�ɫɬɚɬɶ�ɛɟɡɪɚɛɨɬɧɵɦ��ɡɚɱɚɫɬɭɸ�ɦɢɪɢɬɶɫɹ�ɫ�
ɬɟɦ��ɫ�ɱɟɦ�ɧɟ�ɫɨɝɥɚɫɟɧ��ɱɬɨɛɵ�ɧɟ�ɧɚɠɢɬɶ�ɜɪɚɝɨɜ«�Ⱦɧɢ�ɱɚɫɬɨ�ɤɚɠɭɬɫɹ�ɬɭɫɤɥɵɦɢ�ɢ�ɨɞɧɨɨɛɪɚɡɧɵɦɢ��ɩɨɯɨɠɢɦɢ�ɧɚ�ɛɟɫɤɨɧɟɱɧɭɸ�
ɝɨɧɤɭ�ɩɨ�ɤɪɭɝɭ��Ɍɚɤɢɦ�ɥɸɞɹɦ�ɧɟ�ɯɜɚɬɚɟɬ�ɜɫɩɥɟɫɤɚ�ɩɨɥɨɠɢɬɟɥɶɧɵɯ�ɷɦɨɰɢɣ��ɧɨ�ɥɢɲɶ�ɧɟɦɧɨɝɢɟ�ɢɡ�ɧɢɯ� ɝɨɬɨɜɵ�ɜɵɪɜɚɬɶɫɹ�ɢɡ�
ɡɚɦɤɧɭɬɨɝɨ� ɩɪɨɫɬɪɚɧɫɬɜɚ� ɢ� ɨɬɜɚɠɢɬɶɫɹ� ɧɚ� ɧɚɫɬɨɹɳɢɣ� ɷɤɫɬɪɢɦ� ɜ� ɜɵɯɨɞɧɵɟ�ɢɥɢ� ɤɨɪɨɬɤɢɟ� ɞɧɢ� ɨɬɩɭɫɤɚ��ɉɪɨɝɭɥɤɚ� ɧɚ� ɥɵɠɚɯ�
ɤɚɠɟɬɫɹ�ɫɤɭɱɧɨɣ��ɚ�ɤɚɬɚɧɢɟ�ɧɚ�ɫɚɧɤɚɯ��ɭɜɵ��ɨɫɬɚɥɨɫɶ�ɜ�ɩɪɨɲɥɨɦ��ɋ�ɬɨɫɤɨɣ�ɨɛɵɜɚɬɟɥɹ�ɩɨɧɢɦɚɟɲɶ��ɱɬɨ�ɜɫɟ�ɛɨɥɶɲɟ�ɩɪɟɜɪɚɳɚɟɲɶɫɹ�
ɜ�PRXVH�SRWDWR��ɩɪɢɥɟɩɢɜɲɟɝɨɫɹ�ɤ�ɞɢɫɩɥɟɸ�ɤɨɦɩɶɸɬɟɪɚ�
Ʌɢɲɶ� ɧɟɨɠɢɞɚɧɧɵɣ� ɜɨɡɝɥɚɫ� ɞɟɞɚ�� ɤɨɬɨɪɵɣ� ɫɦɨɪɢɬ� ɩɨ� ɬɟɥɟɜɢɡɨɪɭ� ɩɪɨɝɪɚɦɦɭ� (XURQHZV�� ɡɚɫɬɚɜɥɹɟɬ� ɬɟɛɹ� ɨɬɜɥɟɱɶɫɹ� ɨɬ�
ɜɢɪɬɭɚɥɶɧɨɝɨ�ɨɛɳɟɧɢɹ�ɫ�ɞɪɭɡɶɹɦɢ�ɩɨ�ɂɧɬɟɪɧɟɬɭ��ɱɬɨɛɵ�ɜɡɝɥɹɧɭɬɶ�ɧɚ�ɱɭɞɨ�ɭɠɟ�ɧɚ�ɬɟɥɟɜɢɡɢɨɧɧɨɦ�ɷɤɪɚɧɟ��Ɍɵ�ɫ�ɭɞɢɜɥɟɧɢɟɦ�
ɧɚɛɥɸɞɚɟɲɶ�ɡɚ�ɫɨɛɚɤɨɣ��ɨɛɥɚɱɟɧɧɨɣ�ɜ�ɷɤɢɩɢɪɨɜɤɭ�ɧɚɫɬɨɹɳɟɝɨ�ɷɤɫɬɪɟɦɚɥɚ��ɡɚɳɢɬɧɵɟ�ɨɱɤɢ��ɲɥɟɦ����ɢ�ɨɬɜɚɠɧɨ�ɩɵɬɚɸɳɟɣɫɹ�
ɛɚɥɚɧɫɢɪɨɜɚɬɶ�ɧɚ�ɱɟɬɵɪɟɯ�ɥɵɠɚɯ�ɩɪɢ�ɛɭɤɫɢɪɨɜɤɟ�ɚɜɬɨɦɨɛɢɥɟɦ�ɯɨɡɹɢɧɚ��ɑɟɪɟɡ�ɧɟɫɤɨɥɶɤɨ�ɤɚɞɪɨɜ�ɷɬɨɬ�ɩɟɫ�ɭɠɟ�ɫɩɭɫɤɚɟɬɫɹ�ɫ�ɝɨɪɵ�
ɧɚ�ɫɧɨɭɛɨɪɞɟ��ɩɪɵɝɚɟɬ�ɫ�ɩɚɪɚɲɸɬɨɦ��ɩɚɪɢɬ�ɧɚ�ɞɟɥɶɬɚɩɥɚɧɟ��Ɍɭɬ�ɠɟ�ɥɨɜɢɲɶ�ɫɟɛɹ�ɧɚ�ɦɵɫɥɢ��ɚ�ɱɬɨ�ɦɧɟ�ɦɟɲɚɟɬ�ɩɨɩɪɨɛɨɜɚɬɶ�ɫɜɨɢ�
ɫɢɥɵ�ɧɚ�ɫɤɟɣɬɛɨɪɞɟ�ɢɥɢ�ɫɧɨɭɛɨɪɞɟ�ɢ�ɢɫɩɵɬɚɬɶ�ɡɚɛɵɬɨɟ�ɨɳɭɳɟɧɢɟ�ɪɚɞɨɫɬɢ�ɜ�ɬɨɦ��ɱɬɨ�ɦɨɠɟɲɶ�ɩɪɟɨɞɨɥɟɬɶ�ɫɜɨɣ�ɫɬɪɚɯ��ɛɪɨɫɢɬɶ�
ɜɵɡɨɜ�ɫɬɢɯɢɢ��
ȼɫɩɨɦɢɧɚɟɲɶ�� ɤɚɤ� ɤɨɝɞɚ�ɬɨ� ɜ� ɞɟɬɫɬɜɟ� ɥɸɛɢɥ� ɜɵɫɭɧɭɬɶ� ɝɨɥɨɜɭ� ɢɡ� ɨɤɧɚ� ɦɱɚɳɟɝɨɫɹ� ɚɜɬɨɦɨɛɢɥɹ�� ɡɚɦɢɪɚɹ� ɨɬ� ɜɨɫɬɨɪɝɚ�� ɤɨɝɞɚ��
ɫɢɥɶɧɵɣ� ɜɫɬɪɟɱɧɵɣ� ɜɟɬɟɪ� ɬɪɟɩɥɟɬ� ɬɜɨɢ� ɜɨɥɨɫɵ�� ɩɟɪɟɤɪɵɜɚɟɬ� ɞɵɯɚɧɢɟ�� ɡɚɫɬɚɜɥɹɟɬ� ɡɚɠɦɭɪɢɬɶɫɹ�� Ɍɵ� ɧɢɱɟɝɨ� ɧɟ� ɜɢɞɢɲɶ�� ɧɟ�
ɫɥɵɲɢɲɶ�� ɬɵ� ɜɨ� ɜɥɚɫɬɢ� ɬɚɢɧɫɬɜɟɧɧɨɣ� ɧɟɢɡɜɟɫɬɧɨɫɬɢ�� ɭɜɥɟɤɚɸɳɟɣ� ɬɟɛɹ� ɜ� ɪɨɦɚɧɬɢɱɟɫɤɭɸ� ɞɚɥɶ�� Ⱦɚ� ɡɞɪɚɜɫɬɜɭɟɬ� ɫɜɨɛɨɞɚ��
ɫɤɨɪɨɫɬɶ��ɦɨɳɶ��ɭɞɚɥɶ��Ɍɵ�±�ɩɬɢɰɚ��ɩɚɪɹɳɚɹ�ɜ�ɧɟɛɟ��ɝɟɪɨɣ��ɢɳɭɳɢɣ�ɩɪɢɤɥɸɱɟɧɢɣ�ɢ�ɧɚɝɪɚɞ��ɬɵ�ɫɭɩɟɪɦɟɧ��ɫɩɨɫɨɛɧɵɣ�ɢɡɦɟɧɢɬɶ�
ɦɢɪ�
Ɇɚɤɫɢɦ�Ƚɨɪɶɤɢɣ�ɩɢɫɚɥ��©«ɨɧ�ɥɸɛɢɥ�ɩɨɞɜɢɝɢ��Ⱥ�ɤɨɝɞɚ�ɱɟɥɨɜɟɤ�ɥɸɛɢɬ�ɩɨɞɜɢɝɢ��ɨɧ�ɜɫɟɝɞɚ�ɭɦɟɟɬ�ɢɯ�ɫɞɟɥɚɬɶ�ɢ�ɧɚɣɞɟɬ��ɝɞɟ�ɷɬɨ�
ɦɨɠɧɨ��ȼ�ɠɢɡɧɢ��ɡɧɚɟɲɶ�ɥɢ�ɬɵ��ɜɫɟɝɞɚ�ɟɫɬɶ�ɦɟɫɬɨ�ɩɨɞɜɢɝɚɦ��ɂ�ɬɟ��ɤɨɬɨɪɵɟ�ɧɟ�ɧɚɯɨɞɹɬ�ɢɯ�ɞɥɹ�ɫɟɛɹ����ɬɟ�ɩɪɨɫɬɨ�ɥɟɧɬɹɢ�ɢ�ɬɪɭɫɵ��
ɢɥɢ�ɧɟ�ɩɨɧɢɦɚɸɬ�ɠɢɡɧɢ��ɩɨɬɨɦɭ�ɱɬɨ��ɤɚɛɵ�ɥɸɞɢ�ɩɨɧɢɦɚɥɢ�ɠɢɡɧɶ��ɤɚɠɞɵɣ�ɡɚɯɨɬɟɥ�ɛɵ�ɨɫɬɚɜɢɬɶ�ɩɨɫɥɟ�ɫɜɨɸ�ɬɟɧɶ�ɜ�ɧɟɣ��ɂ�ɬɨɝɞɚ�
ɠɢɡɧɶ�ɧɟ�ɩɨɠɢɪɚɥɚ�ɛɵ�ɥɸɞɟɣ�ɛɟɫɫɥɟɞɧɨ«ª�
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7DVN����:K\�GR�VRPH�SHRSOH¶V�OLYHV�VHHP�WR�EH�GRPLQDWHG�E\�WKH�³ULVN�IDFWRU´"��:KDW�KXPDQ�QHHG�LV�
GULYLQJ�WKHP�WR�GR�LW"��
5LVN�7DNHUV

%\�3DW�:DOWHUV

7KH���VW�&HQWXU\�H[SORUHU�FDQ�PDNH�JRRG�XVH�RI�WKH�ODWHVW�WHFKQRORJ\�DQG�FDQ�FRPPXQLFDWH�IURP�DOPRVW�DQ\ZKHUH�RQ�
(DUWK��HYHQ�DWRS�0RXQW�(YHUHVW��<HW�WKH�DGYDQWDJHV�RI�PRGHUQLW\�FDQQRW�UHPRYH�DOO�ULVN�IURP�WKH�DFW�RI�H[SORUDWLRQ��7KXV�
H[SORUHUV�RI�WRGD\�DUH�LQ�PDQ\�ZD\V�MXVW�OLNH�WKHLU�IRUHUXQQHUV��7KH\�SXW�WKHLU�SK\VLFDO�VHOYHV�LQ�MHRSDUG\��EHFDXVH�KRZ�
HOVH�FDQ�\RX�VQDUH�D�YHQRPRXV�VQDNH�RU�GULOO�GHHS�LQWR�PRXQWDLQWRS�JODFLHUV"�,I�WKHLU�PLVVLRQ�LV�QRW�SRSXODU�LQ�VFLHQWL¿F�
FLUFOHV��WKH\�PD\�IDFH�WKH�FULWLFLVP�RI�FROOHDJXHV��%HORZ�DUH���VWRULHV�SUR¿OLQJ�H[SORUHUV�ZKR�SUHVV�WKH�OLPLWV�

([WUHPH�.D\DNHU

75,3�-(11,1*6�KDV�SDGGOHG�ZKLWH�ZDWHU� WR�H[SORUH� ULYHUV�DURXQG� WKH�ZRUOG�DQG� LQ������PDGH�D�¿UVW�GHVFHQW�RI� WKH�
QRWRULRXVO\�WXUEXOHQW�ORZHU�&RQJR�5LYHU��7KH����\HDU�ROG�2UHJRQLDQ�QRZ�WUDYHOV�RQ�IRRW��PRWRUELNH��DQG�SODQH�DV�ZHOO��
KHDGLQJ�WR�UHPRWH�VSRWV�LQ�WKH�QDPH�RI�FRQVHUYDWLRQ��GRFXPHQWLQJ�D�WKUHDWHQHG�$ODVND�VDOPRQ�PLJUDWLRQ�ODVW�VXPPHU�

7KH�VDOPRQ�UXQ�¿OPHG��IURP�D�SODQH�ÀRZQ�E\�H[SORUHU�0LNH�)D\�

0LNH¶V�D�WDOHQWHG�EXW�UHFNOHVV��SLORW��:H¶UH�À\LQJ����IHHW�RII�WKH�ULYHU�ZLWK�����IRRW�WUHHV�RQ�HLWKHU�VLGH��ZKLFK�LV�WHUULI\LQJ��
7KH�ZKROH�WLPH�,�ZDV�VWDULQJ�DW�DQ�L3DG�VKRZLQJ�PH�ZKDW�ZDV�FRPLQJ�WKURXJK�WKH�FDPHUDV�PRXQWHG�RQ�WKH�SODQH��$W�WLPHV�
LW�FRXOG�IHHO�OLNH�D�YLGHR�JDPH��:KHQ��\RX��DUH��SDGGOLQJ�\RXU�ND\DN��DW�OHDVW�\RX��KDYH�WKH�YHLO�RI�FRQWURO�

:LWK�RU�ZLWKRXW�\RXU�ND\DN��\RX�JR�ZD\�RII�WKH�EHDWHQ�WUDFN�

,W¶V�FUXFLDO�WR�JHW�WR�WKRVH�ODVW�SODFHV�WKDW�DUH�XQVSRLOHG��WR�GRFXPHQW�WKHP��WR�VKRZ�WKHP�WR�WKH�UHVW�RI�WKH�ZRUOG�LQ�WKH�
KRSH��WKDW�WKH\�FDQ�VWD\�XQVSRLOHG�

$GDSWHG�IURP�
KWWS���QJP�QDWLRQDOJHRJUDSKLF�FRP�H[SORUDWLRQ�ULVN�WDNHUV�JDOOHU\���

:K\�GR�ZH�ULVN�LW"
2I�DOO�WKH�ULVN�RU�DGUHQDOLQH�VSRUWV��EXQJHH�MXPSLQJ�LV�SURYLQJ�WKH�PRVW�SRSXODU��:RUOGZLGH��

RQH�DQG�D�KDOI�PLOOLRQ�SHRSOH�KDYH�WULHG�

36��0RGHUQ�GD\�EXQJHH�ZDV�VWDUWHG�LQ�(QJODQG�E\�2[IRUG�'DQJHURXV�6SRUWV�FOXE�LQ�WKH�PLG�VHYHQWLHV�RI�WKH���WK�FHQWXU\��,W�ZDV�ODWHU�
FRPPHUFLDOL]HG�PRVW�VXFFHVVIXOO\�LQ�1HZ�=HDODQG��ZKHUH�WKLV�DFWLYLW\�JRW�WKH�QDPH�RI�µEXQJ\¶��



0RVFRZ�,QVWLWXWH�RI�)RUHLJQ�/DQJXDJHV ���

7DVN����,Q�$SULO�������0LFKDHO�2¶%ULHQ�LQWURGXFHG�WKH�ZRUOG�WR�VWUHDNLQJ��D�SKHQRPHQRQ�WKDW�KDG��
XQWLO�WKHQ��EHHQ�WKH�GRPDLQ�RI�86�&ROOHJH�&DPSXVHV��5HDG�WKH�WH[W�EHORZ�DQG�DQVZHU�WKH�IROORZLQJ�
TXHVWLRQV�

����:K\�LV�0LFKDHO�2¶%ULHQ�ZHDULQJ�QR�FORWKHV�DW�WKH�VWDGLXP"
����:KDW�PDGH�KLP�WDNH�RII�KLV�FORWKHV"
����:KHUH�GR�WKH�SROLFHPHQ�ZDQW�WR�WDNH�KLP"
����,V�LW�D�FKDOOHQJH�WR�DSSHDU�LQ�SXEOLF�LQ�WKH�QXGH"

'R�\RX�WKLQN�0LFKDHO�2¶%ULHQ�GLG�LW�WR�EHFRPH�SRSXODU�RU�WR�SURWHVW"

7KH�2QH�:LWK�7KH�%REE\¶V�+DW
0LFKDHO�2¶%ULHQ�EHFDPH�PRUH�IDPRXV�IRU�KLV�SKRWR�WKDQ�

IRU�WKH�DFWXDO�VWUHDN��2¶%ULHQ��DQ�$XVWUDOLDQ�DFFRXQWDQW��ZDV�LQ�
%ULWDLQ�DWWHQGLQJ�DQ�(QJODQG�)UDQFH�UXJE\�PDWFK�DW�7ZLFNHQKDP�
ZKHQ�WKH�XUJH�WR�UXQ�FDPH�XSRQ�KLP��'XULQJ�WKH�KDOI�WLPH�EUHDN��
KH�GDVKHG�QDNHG�EHIRUH�D�FURZG�RI���������LQFOXGLQJ�3ULQFHVV�
$OH[DQGUD��&RQVWDEOH�%UXFH�3HUU\�WRRN�RII�KLV�KHOPHW�WR�FRYHU�
2¶%ULHQ¶V�GDQJO\�ELWV��³,�IHDUHG�KH�ZRXOG�EH�PREEHG��RU�WKDW�RWKHU�
SHRSOH�ZRXOG�IROORZ�VXLW��,�IHOW�HPEDUUDVVHG�VR�,�FRYHUHG�KLP�XS�DV�
EHVW�,�FRXOG�

³,W�ZDV�D�FROG�GD\���KH�KDG�QRWKLQJ�WR�EH�SURXG�RI�´�3HUU\�VDLG�
RQ�WKH�GRFXPHQWDU\�6WUHDNHUV��³,�GLGQ¶W�NQRZ�ZKDW�WR�VD\�VR�,�JDYH�
KLP�WKH�FDXWLRQ��µ<RX�DUH�QRW�REOLJHG�WR�VD\�DQ\WKLQJ�XQOHVV�\RX�
ZLVK�WR�GR�VR��HWF�HWF¶�DQG�KH¶V�VWDQGLQJ�WKHUH��DUPV�RXWVWUHWFKHG�
DQG�KH�ORRNHG�OLNH�-HVXV��6R�KH�WXUQV�DURXQG�DQG�VD\V�µ*LYH�XV�D�
NLVV¶�DV�ORXG�DV�\RX�FDQ�´

7KH�HQVXLQJ�SKRWR�EHFDPH�ZRUOG�IDPRXV��7KH�5XJE\�&OXE�LQ�/RQGRQ�HUHFWHG�D�VWDWXH�E\�:DOWHU�.HHWKQHU��EDVHG�RQ�
WKH�VKRW��,W�HYHQWXDOO\�DSSHDUHG�RQ�JUHHWLQJ�FDUGV�DQG�ELOOERDUGV�LQ�%ULWDLQ��DQG�LQ�$XVWUDOLD�+ROHSURRI�XVHG�LW�DV�SDUW�
RI�DQ�DGYHUWLVHPHQW�LQ�������PXFK�WR�2¶%ULHQ¶V�GLVJXVW��³>,W@�LPSOLHV�,�DP�LQ�VRPH�ZD\�HQGRUVLQJ�+ROHSURRI�SURGXFWV��
ZKLFK�LVQ¶W�WKH�FDVH�´�KH�VDLG�DW�WKH�WLPH��7KH�DG�KDG�KLP�DVNLQJ�WKH�EREE\�IRU�GLUHFWLRQV�WR�D�³���SHU�FHQW�RII�+ROHSURRI�
XQGHUZHDU�VDOH�´�,Q�������D�%ULWLVK�WHOHFRPPXQLFDWLRQV�FRPSDQ\�XVHG�WKH�SKRWR�WR�DGYHUWLVH�WKDW�SKRQH�QXPEHUV�ZHUH�
KDYLQJ�D�GLJLW�DGGHG��

+DYLQJ�EHW�D�PDWH�����WKDW�VWUHDNLQJ�ZRXOG�FDWFK�RQ�LQ�%ULWDLQ��KH�GHFLGHG�WR�KHOS�WKH�FDXVH�DORQJ��³,�TXLWH�KRQHVWO\�
WKRXJKW�,¶G�JHW�WR�WKH�RWKHU�VLGH�RI�WKH�RYDO��JHW�GUHVVHG�DQG�GLVDSSHDU�LQWR�WKH�FURZG�ZLWKRXW�DQ\ERG\�HYHU�NQRZLQJ�LW�
ZDV�PH�´�KH�VDLG�LQ�������,QVWHDG��WKH�SKRWR�HQVXUHG�KLV�SODFH�LQ�SRS�KLVWRU\��+H�ZDV�¿QHG������DQG�VXEVHTXHQWO\�ORVW�KLV�
MRE�ZLWK�D�/RQGRQ�VWRFNEURNLQJ�¿UP��VR�OLWWOH�FDPH�WR�KLP�DVLGH�IURP�D�OLWWOH�VOLFH�RI�IDPH��

�7KH�7HOHJUDSK�����$SULO��������7KH�6XQ����0D\��������
7KH�6\GQH\�0RUQLQJ�+HUDOG�����$SULO��������6WUHDNHUV

RPH�$VVLJQPHQW+
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7DVN����8VH�WKH�FRUUHFW�IRUP�RI�WKH�JHUXQG�IRU�WKH�YHUEV�LQ�EUDFNHWV�

���/LWWOH�'DYLG�FRXOGQ¶W�EHDU��WR�UHFLWH��KLV�OHVVRQV�LQ�WKH�SUHVHQFH�RI�KLV�VWHSIDWKHU�DQG�0LVV�0XUGVWRQH��7KH\�IULJKWHQHG�
KLP�VR�WKDW�KH�FRXOGQ¶W�KHOS��WR�PDNH��PLVWDNHV�WKRXJK�KH�WULHG�KDUG�WR�DYRLG��WR�GLVSOHDVH��WKHP�DQG��WR�VFROG���
���7KH�JLUOV�ZHUH�EXV\��WR�SDFN��ZKHQ�RQH�RI�WKHP�VXGGHQO\�UHPHPEHUHG��WR�OHDYH��WKH�PLON�RQ�WKH�VWRYH�ZKLFK�ZDV�
SUREDEO\�ERLOLQJ�RYHU��
���7KH�JLUO�ZDV�SURXG�RI��WR�FKRRVH��WR�UHSUHVHQW�WKH�VSRUWVPHQ�RI�WKH�VFKRRO�DW�WKH�FRPLQJ�FRPSHWLWLRQ��6KH�WKDQNHG�KHU�
FODVVPDWHV�IRU��WR�FKRRVH��KHU�DQG�SURPLVHG�WR�GR�KHU�EHVW�WR�ZLQ��
���,�ODQGHG�LQ�/RQGRQ�RQ�DQ�DXWXPQ�HYHQLQJ��0\�IULHQGV�H[SHFWHG�PH�KRPH�IRU�WKH�KROLGD\V��EXW�KDG�QR�LGHD�RI�P\��WR�
UHWXUQ��VR�VRRQ��,�KDG�SXUSRVHO\�QRW�LQIRUPHG�WKHP�RI�P\��WR�FRPH���WKDW�,�PLJKW�KDYH�WKH�SOHDVXUH�RI��WR�WDNH��WKHP�E\�
VXUSULVH��$QG�\HW�,�KDG�D�IHHOLQJ�RI�GLVDSSRLQWPHQW�LQ��WR�UHFHLYH��QR�ZHOFRPH��,�HYHQ�IHOW�OLNH��WR�FU\��

7DVN����3DUDSKUDVH�WKH�VHQWHQFHV�XVLQJ�WKH�JHUXQG�
���7KH�SOHDVDQW�IDFHG�PLGGOH�DJHG�ZRPDQ�LQVLVWHG�WKDW�2OJD�VKRXOG�FRPH�WR�KHU�WRZQ�WR�WHDFK���RQ���
���+HOHQ�VXJJHVWHG�WKDW�WKH\�VKRXOG�JR�RQ�D�WULS��
���7KHUH�LV�D�FKDQFH�WKDW�P\�IDWKHU�ZLOO�MRLQ�XV�IRU�WKH�WULS���RI��
���7KH�JLUOV�NQHZ�WKDW�WKH�VSRUWVPDQ�KDG�EHHQ�DZDUGHG�D�SUL]H���RI��
���,�GRQ¶W�PLQG�LI�\RX�ZDON�WR�WKH�XQGHUJURXQG�VWDWLRQ�ZLWK�PH��
���:KHQ�WKH\�HQWHUHG�WKH�KRXVH��WKH\�KHDUG�WKH�ODVW�EHOO�ULQJLQJ���RQ��
���7KDQN�\RX�WKDW�\RX�LQYLWHG�PH�WR�WKH�WKHDWUH���IRU��
���7KH�ZRPDQ�LQVLVWHG�WKDW�KHU�KXVEDQG�VKRXOG�FRQVXOW�WKH�GRFWRU�DW�RQFH���RQ��
���6KH�FRXOG�QRW�HYHQ�WKLQN�WKDW�WKH�RSHUDWLRQ�PLJKW�EH�SRVWSRQHG���RI��
����7KHUH�ZDV�OLWWOH�KRSH�WKDW�-DPHV�ZRXOG�UHWXUQ�RQ�WKH�VDPH�GD\���RI��
����7KH�WKRXJKW�WKDW�KH�KDG�EHHQ�WXUQHG�DZD\�E\�WKH�GRRUNHHSHU�PDGH�KLP�IHHO�PLVHUDEOH���RI�
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7DVN����6KDSLQJ�WKH�/DQJXDJH

,I�JHWWLQJ�KHU�EDFN�XS�PHDQV�DQQR\LQJ�VRPHRQH�DQG�D�UHG�QHFN�LV�DQ�H[WUHPH�FRQVHUYDWLYH��ZKDW�LV�WKH�PHDQLQJ�RI�

¾���6SHDN�RQ�WKH�WRSLF�&KDOOHQJHV��SXW�IRUZDUG�P\�LGHDV��VXSSRUW�WKHP�ZLWK�H[DPSOHV��
SDUWLFLSDWH�LQ�GLVFXVVLRQV�DQG�GHIHQG�P\�YLHZV�RQ�WKH�LVVXHV�UHODWHG�WR�WKH�WRSLFV�RI�
WKH�8QLW�

¾����:ULWH�VWRULHV�
¾����8VH�WKH�*HUXQG��

$IWHU�VWXG\LQJ�8QLW������,�FDQ�

RPH�$VVLJQPHQW+

�����EDFN�GRZQ

������EDFN�RII

������EDFN�WR�EDFN

������D�\HOORZ�VWULSH�GRZQ�KLV�EDFN�

������EDFN�LQ

������EDFN�D�KRUVH

������VDWLVI\�¿QDQFLDO�EDFNHUV

������ZDWFK�\RXU�EDFN

������WDON�EHKLQG�\RXU�EDFN

�����EH�D�SDLQ�LQ�WKH�QHFN

�����VWLII�QHFNHG

�����JR�QHFN�DQG�QHFN

�����D�PLOOVWRQH�DURXQG�\RXU�QHFN

�����VDYH�\RXU�QHFN
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7KH�(QF\FORSDHGLD�%ULWDQQLFD��7KH�*XDUGLDQ��7KH�1DWLRQDO�*HRJUDSKLF��ɫɥɨɜɚɪɢ��&DPEULGJH�/HDUQHU¶V�
'LFWLRQDU\��+RUQE\�$�6��7KH�$GYDQFHG�/HDUQHU¶V�'LFWLRQDU\�RI�&XUUHQW�(QJOLVK�

Ƚɪɚɦɦɚɬɢɱɟɫɤɢɟ�ɭɩɪɚɠɧɟɧɢɹ�ɭɱɟɛɧɢɤɚ�ɛɵɥɢ�ɪɚɡɪɚɛɨɬɚɧɵ�ɚɜɬɨɪɚɦɢ�ɫɨɜɦɟɫɬɧɨ�ɫɨ�ɫɬɭɞɟɧɬɚɦɢ�
ɫɬɚɪɲɢɯ�ɤɭɪɫɨɜ�ɂɧɫɬɢɬɭɬɚ�ɢɧɨɫɬɪɚɧɧɵɯ�ɹɡɵɤɨɜ��





Ɍɪɭɯɢɧɚ�Ɇ�Ɇ���ɆɚɤɄɪɢɪɢ�Ⱦ�Ɋ���Ⱦɭɛɪɨɜɢɰɤɚɹ�Ʉ�Ⱥ���Ƚɨɞɢɧɚ�Ɉ�Ⱥ���ɓɟɞɪɢɧɫɤɚɹ�Ɇ�ȼ���
ɇɭɠɞɢɧɚ�Ɉ�ɘ���ɋɨɤɨɥɨɜɚ�ɇ�ɂ���ɇɚɡɚɪɨɜ�Ⱥ�ȼ���Ȼɚɤɢɧɚ�ɇ�Ⱥ���ɇɟɹɡɨɜɚ�Ⱥ�Ⱥ���
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ɍɱɟɛɧɢɤ

Ɋɟɞɚɤɬɨɪ�ɆɚɤɄɪɢɪɢ�Ⱦ�Ɋ�
Ⱦɢɡɚɣɧ�ɢ�ɨɮɨɪɦɥɟɧɢɟ�ɒɟɫɬɚɤɨɜɚ�ɇ�Ⱥ���Ȼɟɥɨɭɫɨɜɚ�ɇ�ȼ�

Ʉɨɦɩɶɸɬɟɪɧɚɹ�ɜɟɪɫɬɤɚ�Ȼɟɥɨɭɫɨɜɚ�ɇ�ȼ�

ɂɡɞɚɬɟɥɶɫɬɜɨ�ɂɧɫɬɢɬɭɬɚ�ɢɧɨɫɬɪɚɧɧɵɯ�ɹɡɵɤɨɜ������
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