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5HDOLW\�/HYHO $WWULEXWH�&RVW�0RGLILHUV� 1H[W�/HYHO�[��� 1H[W�/HYHO�[��� 1H[W�/HYHO�[��� 1H[W�/HYHO�[����
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$GYDQWDJHV�$FFHVV�WR�6KLW�+RW�7HFK�70<RXU�FKDUDFWHU�KDV�DFFHVV�WR�DQ�REMH FW��RU�2EMHFWV��WKDW�DUH�PRVW�GHILQLWHO\�QRW�DYDLODEOH�WR�WKH�DYHUDJH�UXQ�RI�WKH�PLOO�SHRSOH��7KLV�FRXOG�WDNH�WKH�IRUP�RI�D�ODVHU�ULIOH��D�SRZHUVXLW�RU�D�PHFKD�IRU�H[DPSOH��7KH�$QLPH�0DVWHU�PXVW�GHFLGH�MXVW�KRZ�GLIIHUHQW�WKLV�6KLW�+RW�7HFK�70�LV�DQG�UDWH�DQ�HTXLYDOHQW�FRVW��$OVR�WKH�DGYDQWDJH�LV�PRGLILHG�E\�KRZ�PDQ\�WLPHV�RU�MXVW�KRZ�DGYDQWDJHRXV�WKLV�REMHFW�LV��1RWH��<RX�GRQ·W�FKDUJH�IRU�D�PHFKD�LQ�D�PHFKD�FDPSDLJQ��XQOHVV�WKDW�PHFKD�LV�XVLQJ�KLJKO\�DGYDQFHG�PDWHULDOV�RU�WHFKQRORJ\�RU�VRPH�VXFK�WKLQJ��$�JRRG�UXOH�RI�WKXPE�LV�WKDW�LI�WKH�REMHFW�FDQ�EH�FODVVHG�DV�D�5HDOLW\�/HYHO�RU�KLJKHU�LW�VKRXOG�EH�FODVVHG�DV�6KLW�+RW�7HFK�70�
$�VPDOO�RU�QRW�YHU\�XVHIXO�REMHFW���SRLQWV��$Q�DYHUDJH�VL]HG�RU�VOLJKWO\�XVHIXO�REMHFW����SRLQWV��$�PHGLXP�RU�PRUH�XVHIXO�REMHFW�� SRLQWV��$�ODUJH�RU�H[WUHPHO\�XVHIXO�REMHFW���SRLQWV
2QH�5HDOLW\�OHYHO�+LJKHU��FRVW�WLPHV����7ZR�5HDOLW\�/HYHOV�+LJKHU���FRVW�WLPHV���7KUHH�5HDOLW\�/HYHOV�+LJKHU��FRVWV�WLPHV����(*!�&DPSDLJQ�5HDOLW\�/HYHO�RI����SOD\HU�ZDQWV�D�W\SH�RI�PHFKD�WKDW�WKH�$QLPH 0DVWHU�GHHPV�LV�5/����7KH�0HFKD�LV�D�0HGLXP�VL]HG�XVHIXO�REMHFW��$W�OHDVW��EXW�PRVW�XVXDOO\�KLJKHU�����VR�FRVW�ZRXOG�EH�ZRUWK����SRLQWV��
$FXWH�6HQVHV ���SRLQWV������SRLQWV�SHU�OHYHO$GGV���G�WR�D�6HQVH�UROO��%UDLQV���G��WR�VHQVH�VRPHWKLQJ��7KH�SOD\HU PXVW�FKRRVH�RQH�RI�WKH�DFWLYH�VHQVHV�IRU�WKLV�DGYDQWDJH��$W�D�VSHFLDO�GLVFRXQW�DOO�VHQVHV�FDQ�EH�ERXJKW�IRU�RQO\����SRLQWV�IRU�D�VLQJOH�OHYHO��7KH�OHYHO�RI�$FXWH�6HQVHV�FDQ�EH�ERXJKW�XS�WR�D�PD[LPXP�WRWDO�RI��G�
$OHUWQHVV�� ���SRLQW��XS�WR����SRLQWV7KH�FKDUDFWHU�LV�QDWXUDOO\�DOHUW�DQG�WHQGV�WR�UHDFW�TXLFNO\��)RU�WKH�ILUVW�URXQG�ZKHUH�WKHUH�LV�D�VXUSULVH�DWWDFN��\RX�FDQ�DGG�WKH�OHYHO�RI�$OHUWQHVV�WR�WKH�LQLWLDWLYH�UROO�
$OOLHV��� )URP�EHWZHHQ����SRLQW�XS�WR����SRLQWV�<RX�KDYH�D�OR\DO�JURXS�RI�IR OORZHUV��1RQH�RI�WKHP�DUH�HTXLYDOHQW�LQ�SRLQWV�DV�D�QRUPDO�SOD\HU��EXW�DV�D�JURXS�WKH\�FDQ�EH�RI�VLJQLILFDQW�EHQHILW��$OOLHV�DUH�FRQWUROOHG�E\�WKH�$0��7KHVH�DOOLHV�DUH�QRW�WR�EH�FRQVLGHUHG�¶0DOOHW�)RGGHU·��,I�WKH�SOD\HUV�WUHDW�WKHP�ZLWK�GLVUHVSHFW�WKHQ�WKH\�PD\�EHFRPH�XQIULHQGO\�DQG�SRVVLEO\�EHFRPH�XQUHOLDEOH��,W�XS�WR�WKH�$QLPH�0DVWHU�WR�GHFLGH�RQ�KRZ�ZHOO�WKH�SOD\HU�KDV�WUHDWHG�WKHVH�13&·V�DQG�MXVW�KRZ�WKRVH�13&·V�UHDFW�7KH�SRLQW�YDOXH�RI�WKHVH�$OOLHV�DUH�HTXDO�WKH�5HDOLW\�/HYHO�RI�WKH�FDPSDLJQ�E\�)LYH��5/�[����)RU���SRLQW�D���DOO\�FDQ�EH�KDG��IRU���\RX�FDQ�KDYH�XS�WR���DOOLHV��IRU���SRLQWV�XS�WR���DOOLHV��IRU���SRLQWV�XS�WR���)RU�DQ�H[WUD���SRLQWV�WKH�SRLQW�YDOXH�RI�WKHVH�DOOLHV�FDQ�EH�GRXEOHG



$PELGH[WURXV�� ��SRLQWV7KLV�DGYDQWDJH�DOORZV�\RX�WR ��LQ�FRPEDW�RU�DQ\�RWKHU�LPSRUWDQW�WLPH��XVH�HLWKHU�KDQG��<RX�FDQ�GR�WKLQJV�HTXDOO\�ZHOO�ZLWK�WKH�XVH�RI�HLWKHU�KDQG��7KLV�GRHV�QRW�DOORZ�\RX�WR�JHW�DQ�H[WUD�DWWDFN�LQ�FRPEDW��LW�MXVW�DOORZV�\RX�WR�EH�DEOH�WR�XVH�HLWKHU�KDQG��7KRVH�ZKR�DWWHPSW�WR�XVH�WKHLU�RII�KDQG�LQ�FRPEDW�ILQG�WKH�GLIILFXOW\�RI�WKH�ZHDSRQ�JR�XS�E\�RQH�OHYHO��$W�OHDVW���
$XUD�RI�3RZHU�� ���SRLQWV7KH�FKDUDFWHU�LV�VXUURXQGHG�E\�DQ�LQYLVLEOH�DXUD�RI�SRZHU��3HRSOH�ORRNLQJ�DW�D�FKDUDFWHU�ZLOO�JHW�VWURQJ�´YLEHVµ�IURP�VXFK�DQ�LQGLYLGXDO�DQ G�ZLOO�EH�HDVLHU�WR�LQWLPLGDWH�RU�LQ�LPSUHVV��%\�VSHQGLQJ�FKL����FKL�D�URXQG��D�FKDUDFWHU�FDQ�PDNH�WKH�DXUD�YLVLEOH��OLJKWLQJ�XS�ZLWK�LPSUHVVLYH�SRZHU��,QWLPLGDWLRQ�DWWHPSWV�DUH���OHYHOV�HDVLHU��RWKHU�VRFLDO�UROOV�DUH���OHYHO�HDVLHU�WR�GR��
%LVKRQHQ�� ���SRLQW7KH�SHUVRQ�ZLWK�WKLV�DGYDQWDJH�WHQGV�WR�EH�YHU\�IHPLQLQH�LQ�DSSHDUDQFH��DQG�PRVW�XVXDOO\�YHU\�JRRG�ORRNLQJ�DV�ZHOO��7KH�WKLQJ�LV�WKDW�WKH�FKDUDFWHU�LV�PDOH���7KLV�WHQGV�WR�EH�YHU\�KDUG�WR�GLVFHUQ�XQOHVV�D�SK\VLFDO�H[DPLQDWLRQ�LV�SHUIRUPHG��ZKLFK FDQ�EH�YHU\�UXGH���7KLV�DGYDQWDJH�JLYHV�D���G�ERQXV�WR�DSSHDUDQFH�UHDFWLRQ�UROOV�WR�LPSUHVVLRQDEOH�\RXQJ�JLUOV�DQG�DW�OHDVW�D���G�ERQXV�WR�+HQWDL�RU�HFFKL�SHUYHUWV��7KH�IHPDOH�YHUVLRQ�LV�FDOOHG�%LVKRXMR��EXW�WKLV�LV�YHU\�UDUHO\�XVHG�XQOHVV�WKH�ZRPDQ�ORRNV�D�OLWWOH�PDQOLNH�DV�ZHOO�%LVKRQHQ���%LVKRXMR�VKRXOG�KDYH�DQ�DSSHDUDQFH�VWDWLVWLF�RI�DW�OHDVW����EXW�XVXDOO\�WKH\�ZRXOG�KDYH���
&KDULVPD� ����WR�����FRVW�RI���SRLQWV�SHU�OHYHO)RU�HYHU\�OHYHO�RI�FKDULVPD��GLIILFXOWLHV�LQ�VRFLDO�VHWWLQJV�DUH�ORZHUHG E\�RQH�OHYHO�SHU�OHYHO�RI�WKLV�DGYDQWDJH�����$�*UHDW�GLIILFXOW\�EHFRPHV�D�*RRG�GLIILFXOW\�WR�VRPHRQH�ZLWK�&KDULVPD�RI�����7KLV�FDQ�DOVR�EH�PRGLILHG�DFFRUGLQJ�WR�KRZ�WKH�SOD\HU�VSHFLILHV�WKH�VRFLDO�DFWLRQV�RI�KLV�FKDUDFWHU���,I�WKH�SOD\HU�VSHFLILHV�VRPHWKL QJ�EDG��GLIILFXOW\�PD\�EH�LQFUHDVHG������
&RPEDW�6HQVH���� ��SRLQWV7KLV�DGYDQWDJH�DOORZV�WKH�FKDUDFWHU�IDVW�UHIOH[HV�LQ�DFFRXQW�WR�FRPEDW��7KLV�SHUVRQ�LV�UDUHO\�VXUSULVHG�DQG�LV�XVXDOO\�WKH�ILUVW�WR�MXPS�ZKHQ�FRPEDW�RFFXUV�:KHQ�,QLWLDWLYH�LV�UROOHG�� WKLV�SHUVRQ�UROOV�DQ�H[WUD�WZR�GLFH�DQG�FDQ�XVH�WKHP�WR�UHSODFH�DQ\�RWKHU�WZR�ORZHU�UROOLQJ�GLFH������(J�FRPEDW�6HQVH���$JL����UROOV�����������DQG�WZR�H[WUD�FRPEDW�VHQVH�GLFH�UROO�������WKH�SOD\HU�GURSV�WKH���DQG���DQG�UHSODFHV�WKHP�ZLWK�WKH���IRXUV��WKHQ�JHWWLQJ�D�WRWDO�LQLWLDWLYH�RI����&RPEDW�VHQVH�DOVR�DIIHFWV�GHIHQVHV��2QH�H[WUD�GLFH�FDQ�EH�UROOHG�DQG�XVHG�LQ�WKH�VDPH�ZD\�DV�IRU�LQLWLDWLYH�GHVFULEHG�DERYH��7KLV�PHDQV�FRPEDW�6HQVH�FDQ�DIIHFW�3DUU\LQJ��GRGJLQJ�EORFNLQJ�HWF���,W�LV�DOVR�XS�WR�WKH�$0�WR�DG MXGLFDWH�RQ�D�FDVH�EDVLV�LI�&RPEDW�6HQVH�LV�DSSOLFDEOH��
&RPPRQ�6HQVH�� ���SRLQW<RX�KDYH�D�JRRG�DPRXQW�RI�SUDFWLFDO�ZLVGRP��:KHQHYHU�WKH�FKDUDFWHU�LV�DERXW�WR�GR�VRPHWKLQJ�FRQWUDU\�WR�FRPPRQ�VHQVH��WKH�$0�VKRXOG�DOHUW�WKHP�WR�KRZ�WKLV�DFWLRQ�PLJKW�EUHDN�SUDFWLFDOLW\�



&RRO�%UHH]H�� ���SRLQW:KHQHYHU�WKH�FKDUDFWHU�ZLQV�D�ILJKW�RU�VD\V�VRPHWKLQJ�ZLWK�VWURQJ�PHDQLQJ��D�FRRO�EUHH]H�VSULQJV�XS�IURP�QRZKHUH�ZKLSSLQJ�WKH�FKDUDFWHUV�KDLU�DQG�FORWKHV�OLJKWO\�
&RROQHVV��� ��SRLQWV7KHUH�LV�DQ�DXUD�DURXQG�\RX��RQH�WKDW�VHHPV�WR�VKRZ�RII�WKDW�\RX�DUH�VR�JUHDW���2YHU�WLPH���ZKHQ�\RX�IDLO�WR�GR�VRPHWKLQJ��\RX�QHYHU�IDLO�GLVDVWURXVO\��:KHQ�\RX�GR�IDLO��LW�WXUQ�RXWV�WR�ORRN�OLNH�\RX�GLG�LW�WKDW�ZD\�RQ�SXUSRVH��7KLV�FDQ�ERRVW�UHDFWLRQ�UROOV�WR�WKH�QDLYH�DQG�VLPSO\ VWXSLG�SHRSOH�DURXQG�\RX�E\�DW�OHDVW�RQH�GLFH��2I�FRXUVH�ZKHQ�\RX�VXFFHHG�\RX�ORRN�OLNH�\RX�VXFFHHG�UHDOO\�ZHOO��$OWKRXJK�LW�MXVW�VHHPV�OLNH�LW��:KHQ�HYHU\RQH�HOVH�LV�KRW��\RX�VWD\�FRRO���1RWKLQJ�VHHPV�WR�ZRUU\�\RX������$W�OHDVW�WR�HYHU\RQH·V�HOVH·V�SHUFHSWLRQV�
&RQFHQWUDWLRQ�� ���SRLQW<RX�KDYH�WKH�DELOLW\�WR�IRFXV�\RXU�PLQG�DQG�VKXW�RXW�DQG�GLVWUDFWLRQV�RU�DQQR\DQFHV��$Q\�SHQDOW\�LPSRVHG�EHFDXVH�RI�GLVWUDFWLRQ�LV�OLPLWHG�WR�MXVW���OHYHO�
'DQJHU�6HQVH�� ���SRLQWV<RX�FDQ�DQ�XQFDQQ\�IRUP�RI�LQWXLWLRQ ��WKDW�WHOOV�\RX�ZKHQ�GDQJHU�RU�KD]DUGRXV�WKLQJV�PLJKW�EH�QHDU�WR�\RX��:KHQHYHU�WKH�$QLPH�0DVWHU�GHHPV�WKDW�VRPHWKLQJ�WKUHDWHQV�\RXU�FKDUDFWHU�KH�ZLOO�PDNH�D�%UDLQV�UROO�IRU�\RXU�FKDUDFWHU�DW�D�GLIILFXOW\�RI�)DLU�WR�+DUG�����������DOO�GHSHQGLQJ�RQ�MXVW�KRZ FORVH�DQG�WHUPLQDO�WKH�'DQJHU�LV��$�VXFFHVV�WHOOV�\RX�WKDW�VRPHWKLQJ�LV�DERXW�WR�KDSSHQ��EXW�QRW�H[DFWO\�ZKHQ��$�FULWLFDO�����SRLQWV�RU���OHYHOV���ZLOO�WHOO�WKH�JHQHUDO�GLUHFWLRQ���WLPH�DQG�ZKDW�WKH�GDQJHU�0$<�EH��$�6XSHUE�FULWLFDO�����SRLQWV�RU���OHYHOV� ��KLJKHU�ZLOO�WHOO�MXVW�DERXW�HYHU\WKLQJ��ZLWKLQ�UHDVRQ��DERXW�WKH�SRVVLEOH�WKUHDW�
'HVWLQ\�� ���SRLQWV<RX�DUH�IDWHG�WR�GR�VRPHWKLQJ�YHU\�LPSRUWDQW�ZLWK�\RXU�OLIH��1RWKLQJ�FDQ�KDSSHQ�WR�\RX�EHIRUH�WKLV�HYHQW�RFFXUV��DQG�VR�ZKHQ�DQ\WKLQJ�WKUHDWHQV�WK H�OLIH�RI�\RXU�FKDUDFWHU�WKH�$0�KDV�WR�DOORZ�VRPH�VPDOO�ZD\�IRU�DQ�¶HVFDSH·�WR�KDSSHQ��7KLV�HVFDSH�PD\�EH�D�YHU\�FORVH�VKDYH��EXW�LW�PXVW�VWLOO�EH�DOORZHG��(YHQ�GHDWK�LV�NHSW�DZD\��EXW�RQO\�XQWLO�WKH�IDWHG�GHVWLQ\�RFFXUV��7KHQ�ZDWFK�RXW��$0V��7KLV�PXVW�EH�YHU\�FDUHIXOO\�FRQWUROOHG�WR�QRW�UDGLFDOO\�DIIHFW�WKH�FDPSDLJQ��RU�EH�DQ�HVFDSH�YDOYH�IRU�D�VWXSLG�SOD\HU��7KH�$QLPH�0DVWHU�DQG�WKH�SOD\HU�PXVW�ZRUN�RXW�H[DFWO\�WKH�WHUPV�RI�WKH�GHVWLQ\��DQG�MXVW�KRZ�LW�ZLOO�DIIHFW�WKH�FDPSDLJQ�
'LVHDVH�5HVLVWDQW� ��SRLQWV<RX�DUH�VXSUHPHO\�RU�XQQDWXUDOO\�UHVLVWDQW�WR�GLVHDVHV��<RX�KDUGO\��LI�HYHU��FDWFK�FROGV�RU�PLQRU�LOOQHVVHV�DW�DOO��$QG�LI�\RX�DUH�H[SRVHG�WR�VRPH�OLIH�WKUHDWHQLQJ�GLVHDVH�\RX�5ROO�7RXJKQHVV�DW���'LIILFXOW\�OHVV��(*����7R�QRW�FDWFK�WKH�ODWHVW�+RNH\�3RNH\�3R[�YLUXV�JRLQJ�DURXQG�WKH�VWDQGDUG�GLIILFXOW\�ZRXOG�EH�WR�5ROO�7RXJKQHVV�DW�D�GLIILFXOW\�RI�*RRG��$�GLVHDVH�UHVLVWDQW�SHUVRQ�ZRXOG�RQO\�QHHG�WR�EHDW�D�GLIILFXOW\�RI��)DLU�
'RXEOH�-RLQWHG�� ���SRLQWV<RX�DUH�XQXVXDOO\�VXSSOH��0DLQO\�XVHIXO�IRU�H VFDSLQJ�ERQGV�EXW�FDQ�EH�HIIHFWLYH�



ZKHUH�ERG\�IOH[LELOLW\�LV�LPSRUWDQW��,W�ORZHUV�GLIILFXOW\�E\���OHYHO�IRU�DQG�DSSOLFDEOH�VLWXDWLRQ�
(WHUQDOO\�<RXWKIXO��� ��SRLQWV���0LQLPXP�5HDOLW\�/HYHO�����:LWK�WKLV�DGYDQWDJH�\RX�QHYHU DJH�SDVW�D�FHUWDLQ�OLPLW��<RX VWD\�ORRNLQJ�WKDW�ZD\�WLOO�WKH�GD\�\RX�GLH��<RX�FDQ�QHYHU�GLH�RI�ROG�DJH��DQG�GRQ·W�KDYH�WR�ZRUU\�DERXW�LW���6HH�2OG�$JH�'LVDGYDQWDJH�)RU�DQ�H[WUD���SRLQWV�\RX�FDQ�DGG�WKH�IDFW�WKDW�\RX�FDQ�FKDQJH�WKH�DSSDUHQW�DJH��EHWZHHQ�WZR�VHW�DJHV��XS�DQG�GRZQ�1RWH�7R�$0·V��7KLV�DGYDQWDJH�PLJKW�XSVHW�\RX�LI�HYHU\�SOD\HU�FKDUDFWHU�ZDQWV�LW��3OHDVH�IHHO�IUHH�WR�GLVDOORZ�LW�IRU�VRPH�RU�DOO�RI�\RXU�FKDUDFWHUV���0LQLPXP�5/�RI���IRU�13&·V��3OD\HUV�PD\ EH�DEOH�WR�JHW�DURXQG�WKLV�5/�OLPLW�E\�XVLQJ�WKH�$FFHVV�7R�6KLW�+RW�7HFK�70�DGYDQWDJH�WR�JHW�LW��5HPHPEHU�WKH�*ROGHQ�5XOH���7KHUH�PXVW�EH�DQ�H[SODQDWLRQ�IRU�WKH�FKDUDFWHU�WR�KDYH�LW�WKRXJK����1R�PDWWHU�KRZ�VWUDQJH�RU�ZHLUG��WKLV�LV�DQLPH�DIWHU�DOO����
([WUD�$FWLRQV�� ��SRLQWV�SHU�OHYHO7KLV�DGYDQWDJH�DOORZV�\RX�WR�JHQHUDOO\�UHDFW�PRUH�RIWHQ�DQG�LQ�PRVW�FDVHV�IDVWHU�LQ�FRPEDW�WKDQ�DQ\RQH�HOVH��(YHU\�WLPH�WKLV�DGYDQWDJH�LV�ERXJKW�\RXU�FKDUDFWHU�FDQ�KDYH�RQH�PRUH�DFWLRQ�PRUH�WKDQ�KLV�EDVH�DPRXQW��7KLV�GHSHQGV�RQ�5HDOLW\�/HYHO�DQG�$QLPH�0DVWHU��SHU���VHFRQG�FRPEDW�URXQG�7KLV�DGYDQWDJH�LV�EDVLFDOO\�+LJK�6SHHG��EXW�RQO\�DOORZLQJ�H[WUD�DFWLRQV�SHU�URXQG��QRW�LQFUHDVHG�VSHHG�DQG�DOO�WKH�RWKHU�EHQHILWV�WKDW�WKDW�SRZHU�JLYHV�7KH�WRWDO�DPRXQW�RI�([WUD�$FWLRQV�FDQQRW�H[FHHG�WKH�SURVFULEHG�OLPLWHG�DPRXQW�IRU�WKH�&DPSDLJQ�5HDOLW\�/HYHO�WKRXJK�
([WUD�'LPHQVLRQDO�$FFHVV�� ��SRLQWV��������5HDOLW\�/HYHO����7KLV�DGYDQWDJH�JHQHUDOO\�PHDQV�\RX�FDQ�FUHDWH�KROHV�WR�RWKHU�SODFHV��LQ�RWKHU�XQLYHUVHV��RU�FDQ�HLWKHU�EH�OLNH�D�ZRUPKROH�WR�RWKHU�SODFHV�LQ�WKLV�XQLYHUVH��EXW�VR�IDU�DZD\�LW�PLJKW�MXVW�ZHOO�EH�DQRWKHU�XQLYHUVH�%DVLFDOO\�WKH�KROH�\RX�FUHDWH��ZKHWKHU�LW�EH�PDGH�E\�PDFKLQH��\RXU�RZQ�EUDLQ�RU�VRPH�VWUDQJH�DUFDQH�ULWXDO��LV�QRW�SHUPDQHQW��3HUPDQHQW�FRQQHFWLRQV�FRVW�PRUH��,I�WKH�DFFHVV���'LPHQVLRQ�LV�ODUJH�RU�H[WUHPHO\�XVHIXO�$QLPH� 0DVWHUV�VKRXOG�IHHO�IUHH�WR�FKDUJH�PRUH�RQ�DFFRXQW�����ABA��XS�WR���SRLQWV�DW�OHDVW��� �`� �3HU�HDFK�KROH���'LPHQVLRQ�WKH�FRVW�LV���SRLQWV��)RU�DQ�H[WUD�WZR�SRLQWV�WKH�FRQQHFWLRQ�FDQ�EH�PDGH�VOLJKWO\�PRUH�SHUPDQHQW��,W�FDQ�ODVW�IRU�KRXUV��GD\V���\HDUV�RU�PLOOHQQLD��'HSHQGV�RQ�JRRG�ZLOO�RI�WKH�$0��%XW�UHPHPEHU�RQFH�WKH�WLPH�OLPLW�LV�XS��WKH�KROH�PXVW�EH�UHSODFHG�VRPH�RWKHU�ZD\��$0·V�\RX�FDQQRW�ULS�WKH�SOD\HU�RII����+H�SDLG�IRU�WKH�DGYDQWDJH��IDLUV�IDLU�1RWH�WR�$0·V��2QFH�DJDLQ�WKH�SOD\HUV�PD\�EH�DEOH�WR�J HW�DURXQG�WKH�5/�OLPLW��E\�XVLQJ�HLWKHU�$FFHVV�7R�6KLW�+RW�7HFK�70�RU�,QYHQWLYHQHVV��)HHO�IUHH�WR�FKDUJH�HP�IRU�LW������ABA
([WUD�+XUW�3RLQWV�� ��SRLQW�SHU���+XUW�3RLQW��6XJJHVWHG�0D[���5/�[����7KLV�DGYDQWDJH�DOORZV�\RX�WR�ZLWKVWDQG�PRUH�GDPDJH��)RU�HY HU\���SRLQW�VSHQW�RQ�WKLV�\RX�JHW���H[WUD�+XUW�3RLQW�WR�DGG�WR�\RXU�EDVH�WRWDO��,I�\RXU�%UDZQV�DQG�7RXJKQHVV�LQFUHDVH�MXVW�DGG�WKH�GLIIHUHQFH�RQ��$�JRRG�VXJJHVWLRQ�LV�WR�ZULWH�RQ�WKH�



FKDUDFWHU�VKHHW�LQ�WKH�+XUW�3RLQWV�VSDFH�WKDW�WKH�([WUD�RQHV�DUH�VHSDUDWH ��(J��+XUW�3RLQWV��%DVH!�����PD[!���$0�1RWH��<RX�FDQ�GLVUHJDUG�WKH�VXJJHVWHG�OLPLW�RQ�0D[LPXP�+XUW�SRLQWV�LI�\RX�UHDOO\�ZLVK��7KH�OLPLW�ZDV�WKHUH�RQO\�DV�D�VXJJHVWLRQ��\RXU�FDPSDLJQ�PD\�MXVW�QHHG�PRUH�+XUW�3RLQWV�����ABA
([WUD�3K\VLFDO�7RXJKQHVV�� ��SRLQWV�SHU�OHYHO��0D[�RI���RU�5/�WLPHV��� � $0·V�FKRLFH�7KLV�DGYDQWDJH�VKRZV�WKDW�\RX�KDYH�DQ�LQQDWH�IRUP�RI�¶DUPRXU·��7KLV�FDQ�EH�VFDOHV��VXSHU�WRXJK�VNLQ��RU�MXVW�DERXW�DQ\WKLQJ�RI�WKLV�VRUW��7KLV�DGYDQWDJH�DOORZV�\RX�H[WUD�SRLQWV�RQ�WKH�¶VRDN·�UROO�ZKHQ� WDNLQJ�GDPDJH��,W�GRHVQ·W�DIIHFW�IDOOLQJ�GDPDJH�WKRXJK�)RU�HYHU\�OHYHO�RI�(37��\RX�JHW�WR�DGG�WKH�HTXLYDOHQW�OHYHO�LQ�SRLQWV�RQ�WKH�'DPDJH�YV�7RXJKQHVV�¶VRDN�UROO·(*��7RXJKQHVV�RI���DQG���OHYHOV�RI�(37�PHDQV�WKDW�ZKHQ�UROOLQJ�WR�VRDN�\RX�UROO���'LFH�DQG DGG���SRLQWV�WR�WKH�WRWDO���G���
)LWQHVV�� ���SRLQWV$�FKDUDFWHU�ZLWK�WKLV�DGYDQWDJH�KDV�DOPRVW�VXSHUQDWXUDO�HQGXUDQFH��$Q\RQH�ZLWK�)LWQHVV�KDV�WZLFH�DV�PXFK�7RXJKQHVV�ZKHQ�FRQVLGHULQJ�DQ\WKLQJ�ZLWK�HQGXUDQFH�DQG�DV�VXFK�FDQ�JHQHUDOO\�ODVW�WZLFH�DV�OR QJ�DV�WKH�DYHUDJH�SHUVRQ�LQ�WKLQJV�ZKHUH�HQGXUDQFH�LV�LPSRUWDQW�
*R�6'��� ��SRLQWV<RX���ZKHQ�XQGHU�VWUHVV�RU�H[FLWHG��FKDQJH�IRUP�IURP�\RXU�QDWXUDO�VL]H�WR�D�VPDOO�DQG�JHQHUDOO\�FXWH�¶6XSHU�'HIRUPHG���6TXDVKHG�'RZQ·�YHUVLRQ�RI�\RXUVHOI�*R�6'�DGGV���GLFH�WR�DQ�DOUHDG\�H[LVWLQJ�$SSHDUDQFH�ERQXV���7KLV�GRHVQ·W�PRGLI\�DQ\�UHDFWLRQ�ERQXV�DFFRUGLQJ�WR�XPP�����6H[XDO�LQWHUHVW��XQOHVV�WKH�RWKHU�SHUVRQ�KDV�D�SHUYHUVLRQ�� ,I�WKH�DSSHDUDQFH�LV�ORZHU�WKDQ��� � $YHUDJH�$SSHDUDQFH��WKLV�GRHVQ·W�DGG�DQ\�H[WUD�GLFH�WR�5HDFWLRQ�UROOV��XQOHVV�WKH\�FDXVH�SLW\�����%DG�JX\V�DUH�JHQHUDOO\�LPPXQH�WR�WKH�DGYDQWDJHV�RI�*R�6'��
+LJKHU�3XUSRVH�� ���SRLQWV7KH�FKDUDFWHUV�FKRVHQ�JRDO�GULYHV�DQG�GLUHFWV�WKHP�LQ�HYHU\WKLQJ��3HWW\�WKLQJV�GR�QRW�HDVLO\�GLVWUDFW�WKHP�HVSHFLDOO \�ZKHQ�LI�WKHLU�+LJKHU�3XUSRVH�LV�FRQFHUQHG��3XUVXLQJ�\RXU�+LJKHU�3XUSRVH�PLJKW�SXW�\RX�LQWR�GDQJHURXV�VLWXDWLRQV�EXW�RQFH�SHU�VHVVLRQ��D�FKDUDFWHU�FDQ�FDOO�RQ���H[WUD�GLFH�IRU�DQ�DFWLRQ�WKDW�KDV�VRPHWKLQJ�WR�GR�ZLWK�\RXU�+LJKHU�3XUSRVH�
,PPRUWDO��� �� SRLQWV��0LQLPXP�5HDOLW\�/HYHO�RI�����:LWK�WKLV�DGYDQWDJH�\RX�DUH�LPPRUWDO���<RX�KDYH�WKH�MR\V�RI�IDVW�KHDOLQJ��(WHUQDO�\RXWK�DQG�UHVLVWDQFH�WR�GLVHDVH��1RW�PXFK�FDQ�NLOO�\RX��EXW�LW�VXUH�WDNHV�D�ORW�WR�GR�LW��,PPRUWDOLW\�3DFNDJH�FRQVLVWV�RI��'LVHDVH�5H VLVWDQW��(WHUQDOO\�<RXWKIXO��DQG�5HJHQHUDWLRQ�3RZHU����+XUW�3RLQWV�UHJDLQHG�HYHU\����VHFV�$P·V�1RWH��3OHDVH�UHDG�WKH�$0·V�QRWH�IRU�(WHUQDOO\�<RXWKIXO��7KH�VDPH�WKLQJ�FDQ�DSSO\�WR�WKLV�LI�\RX�IHHO�LV�D�OLWWOH�RYHUSRZHULQJ��DOWKRXJK�WKH�FRVW�LV�D�JRRG�OLPL WHU��
,QYHQWLYHQHVV�� ��SRLQWV�����SRLQW�����SRLQWV�



<RX�KDYH�D�JUHDW�VNLOO�LQ�FRPLQJ�XS�ZLWK�DOO�VRUWV�RI�ZHLUG�DQG�ZRQGHUIXO�QHZ�LQYHQWLRQV��<RX�FDQ�MXVW�DERXW�PDNH�DQ\WKLQJ�ZLWK�D�IRUN�D�FRPSXWHU�FKLS�DQG�D�PDVV�RI�ZLUHV��$0·V�PXVW�XVLQJ�FRPPRQ�VHQVH ZLWK�WKLV�DGYDQWDJH�DQG�PRGLI\�ZKDW�NLQG�RI�VWXII�LV�QHHGHG�WR�PDNH�WKH�LQYHQWLRQ�GHSHQGLQJ�RQ�WKH�5HDOLW\�/HYHO�RI�WKH�FDPSDLJQ�7KH�GLIILFXOW\�WR�PDNH�DQ�LQYHQWLRQ�LV�UDWHG�E\�GLIIHUHQFH�LQ�5HDOLW\�/HYHOV�RI�WKH�FDPSDLJQ�DQG�WKH�SRWHQWLDO�LQYHQWLRQ��1R OHYHO�GLIIHUHQFH�*RRG�'LIILFXOW\�������2QH�OHYHO�'LIIHUHQFH�+DUG�������WZR�OHYHOV�GLIIHUHQFH�*UHDW�������DQG�WKUHH�OHYHOV�GLIIHUHQFH�,PSRVVLEOH������7KH�WHVW�LV�GRQH�XVLQJ�%UDLQV�DQG�DQ\�DSSOLFDEOH�VNLOO���(*�0HFKDQLFV��(OHFWULFDO��FRPSXWHUV�HWF��$�FULWLFDO��6XFFHHGHG��E\�DW�OHDVW����SRLQWV�RU���OHYHOV��VKRXOG�H[SDQG�WKH�GXUDWLRQ�RI�WKH�H[LVWHQFH�RI�WKH�REMHFW�D�FHUWDLQ�DPRXQW��D�VXSHUE�FULWLFDO�����RU�PRUH��FDQ�PDNH�LW�HIIHFWLYHO\�SHUPDQHQW��
)RU�WKH�EDVH���SRLQWV�\RX�JHW�D����SRLQW�SRRO�RI�,QYHQWLYHQ HVV�SRLQWV�URXJKO\�HTXLYDOHQW�WR�FKDUDFWHU�SRLQWV��DQG�IRU�H[WUD���FKDUDFWHU�SRLQW�DGGHG���\RX�JHW���,QYHQWLYHQHVV�SRRO�SRLQWV��(*��%RXJKW�LQYHQWLYHQHVV�DW���SRLQWV�DQG�VSHQW�DQRWKHU���LQWR�LW�IRU�D�WRWDO�RI����SRLQWV��WKH�,QYHQWLYHQHVV�SRRO�ZRXOG�EH�DW��� SRLQWV��(QRXJK�WR�JHW�D�ODVHU�JXQ�WKDW�GRHV�(QHUJ\�EODVW��G���ABA��0D[LPXP�WRWDO�DPRXQW�RI�REMHFWV�RU�LQYHQWLRQV�FDQW�H[FHHG�\RXU�%UDLQV�����DQG�PRVW�GHILQLWHO\�FDQQRW�H[FHHG�WKH�WRWDO�DPRXQW�RI�SRLQWV�LQ�<RXU�LQYHQWLYHQHVV�SRRO��7R�PDNH�VRPHWKLQJ�QHZ��DQ�ROG�REMHFW�PXVW�EH�GHVWUR\HG�ILUVW�WR�PDNH�ZD\�IRU�WKH�QHZ�RQH��$0·V��*HW�WKH�SOD\HU�WR�GHVFULEH�WKH�LQYHQWLRQ�DQG�EXLOG�LW�XVLQJ�WKH�SRZHUV�WKDW�DUH�FORVHVW��UHPHPEHULQJ�QRW�WR�JR�RYHU�WKH�DYDLODEOH�SRLQW�DQG�LQYHQWLRQ�OLPLW���

,WHP�*UDEEHU�� ��SRLQWV��5HDOLW\�/HYHO����7KLV�DGYDQWDJH�FDQ�DOVR�EH�NQRZQ�DV�¶*XQV�IURP�1RZKHUH·��7KH�SHUVRQ�ZKR�KDV�WKLV�DGYDQWDJH�KDV�WKH�DELOLW\�WR�SXOO�DQ\WKLQJ��XVXDOO\�RQO\�RQH�WKLQJ�VSHFLILHG�DW�FKDUDFWHU�FUHDWLRQ��IURP�VRPHZKHUH�HOVH��:KHWKHU�LW�EH�IURP�3DQ�'LPHQVL RQDO�VSDFH��+\SHU�VSDFH��RU�HYHQ�MXVW�\RXU�XQGHUSDQWV��7KH�LWHP��RU�LWHPV�LI�ERXJKW�PRUH�WKDQ�RQFH��PXVW�EH�SUH �VSHFLILHG�DW�FUHDWLRQ��DQG�FDQ�RQO\�EH�RI�D�OLPLWHG�VL]H��DQ\WKLQJ�IURP�D�ZDONLH�WDONLH�WR�D�VPDOO�ULIOH�FDQ�EH�SRVVLEOH�
.DZDLL���� ��SRLQWV7KLV�DGYDQWDJH�GRXEOHV�WKH�HIIHFW�RI�DQ�$SSHDUDQFH�UROO�GXULQJ�D�5HDFWLRQ�UROO�WHVW��7KH�DFWXDO�¶FXWHQHVV·�RI�WKH�FKDUDFWHU�VKLQHV�WKURXJK�(*�7ZR�FKDUDFWHUV�ERWK�%HDXWLIXO�$SSHDUDQFH��$SS������EXW�WKH�VHFRQG�KDV�.DZDLL��7KH�ILUVW�UROOV�D�����WKH�VHFRQG�UROOV�RQO\�����7KH�6HFRQG�ZLQV�WKDQNV�WR�WKH�.DZDLL���FXWHQHVV���$�PRGLILHG�UROO�RI����.DZDLL�FDQQRW�EH�ERXJKW�LI�$SSHDUDQFH�LV�EHORZ�$WWUDFWLYH��7KLV�FDQ�DOVR�DIIHFW�RWKHUV�LQ�D�PRUH�DGYDQFHG�ZD\���6HH�(FFKL�DQG�+HQWDL��1RWH��6RPHRQH�ZLWK�.DZDLL��&KDULVPD�DQG�*R�6'�FDQ�EH�WUXO\�IULJKWHQLQJ���ABA
/RQJ�0HPRU\�� ��SRLQWV������SRLQWV<RX�KDYH�D�IDQWDVWLF�PHPRU\��\RX�FDQ�UHPHPEHU�DOPRVW�HYHU\WKLQJ�WKDW�\RX�KDYH�VHHQ�RU�KHDUG��QR�PDWWHU�ZKHQ�GXULQJ�\RXU�OLIH��7KLV�FRPHV�LQ�WZR�OHYHOV��WKH�ILUVW�



VKRZV�WKDW�\RX�UHPHPEHU�HYHU\WKLQJ�WKDW�\RX�FRQFHQWUDWH�XSRQ��WKH�VHFRQG��LV�WUXH�SKRWRJUDSKLF�PHPRU\��\RX�UHPHPEHU�HYHU\WKLQJ�WKDW�KDV�HYHU�KDSSHQHG�WR�\RX�,Q�WKH�ILUVW�FDVH�\RX�FDQ�JHW�D�¶IUHH·�OHYHO�RQ�DOO�PHQWDO�VNLOOV��RQO\�QRUPDO�PHQWDO�VNLOOV��QRW�VWUDQJH�VXSHUQRUPDO�WKLQJV�OLNH�SVLRQLFV�RU�VSHOOV�,Q�WKH�VHFRQG�FDVH�\RX�JHW���·IUHH·�OHYHOV�RQ�WKH�VDPH�W\SH�RI�VNLOOV�PHQWLRQHG�EHIRUH� (YHU\�WLPH�\RX�IRUJHW�VRPHWKLQJ�WKDW�WKH�FKDUDFWHU�VKRXOG�NQRZ�RU�UHPHPEHU�IURP�WKH�SDVW��WKH�$0�DQG�RWKHU�SOD\HUV�PXVW�WUXWKIXOO\�UHPLQG�\RX�1RWH��7KLV�FDQ�WDNH�D�VNLOO�DERYH�WKH�OHYHO���OLPLW��EXW�WKLV�LV�RQO\�¶SKDQWRP·�OHYHOV��DQG�PXVW�EH�FDUHIXOO\�DGMXGLFDWHG�E\�WKH�$QLPH�0DVWHU�RQ�D�FDVH�E\�FDVH�EDVLV�
/XFN��*RRG���5HDOO\�*RRG��*UHDW��%OHVVHG�������������������� SRLQWV<RX�DUH�DOPRVW�XQEHDUDEO\�OXFN\��7KH�JRGV�VHHP�WR�WDNH�QRWLFH�RI�\RX��DQG�DOPRVW�FDUH�IRU�\RX�HYHU\�VHFRQG�RI�WKH�GD\�/XFN��*RRG��DOORZV�\RX�WR�UHUROO�D�VLQJOH�UROO�HYHU\�JDPH�KRXU�RI�SOD\����SRLQWV/XFN��5HDOO\�*RRG��<RX�FDQ�UROO�WZR�WLPHV�H[W UD�IRU�RQH�WKLQJ�HYHU\�KDOI�KRXU�RI�JDPH�SOD\�����3RLQWV/XFN��*UHDW��DV�DERYH�EXW�RQFH�HYHU\�JDPH�VHVVLRQ�\RX�FDQ�6WDWH�WKH�UHVXOWV�RI�D�VLQJOH�GLFH�UROO��:KROO\�LPSRVVLEOH�WKLQJV�FDQ�VWLOO�QRW�KDSSHQ��EXW�WKLV�LV�XS�WR�WKH�GHVLJQV�RI�WKH�$0�����3RLQWV/XFN��%OHVVHG��$V�DERYH��EXW�$OPRVW�HYHU\WKLQJ�VHHPV�WR�JR�\RXU�ZD\��,I�VRPHWKLQJ�LV�KLGGHQ�\RX�DUH�WKH�RQH�PRVW�OLNHO\�WR�ILQG�LW��,I�WKH�ZRUOG�LV�DERXW�WR�HQG�\RX�ILQG�D�ZD\�WR�*HW�RII�RI�LW�LQ�WLPH����7KLV�PHDQV�WKDW�\RX�FDQ�PDNH�DQ�DOPRVW�LPSRVVLEOH�WKLQJ�KDSSHQ�RQFH�SHU�JDPH�VHVVLRQ��$OWKRXJK�WKLV�LQ�LWVHOI�LV�XQGHU�WKH�FRQWURO�RI�WKH�$0�����SRLQWV
3DLQ�5HVLVWDQW�� ��SRLQWV�SHU�OHYHO��8S�WR�D�PD[�RI�5HDOLW\�/HYHO�7KLV�DGYDQWDJH�VKRZV�WKDW�\RX�DUH�HLWKHU�SK\VLFDOO\�RU�PHQWDOO\�2U�ERWK�VWURQJ�HQRXJK WR�ZLWKVWDQG�SDLQ��IRU�HYHU\�OHYHO�RI�3DLQ�5HVLVWDQFH�\RX�KDYH�FRXQWHUDFWV�D�OHYHO�RI�GDPDJH�SHQDOW\�GHOLYHUHG�DJDLQVW�\RX�LQ�FRPEDW��(*��7RXJKQHVV���+3��������DQG���OHYHO�RI�3DLQ�5HVLVWDQFH�WDNHV����SRLQWV�RI�GDPDJH��QRUPDOO\�WKLV�ZRXOG�KDYH�WKH�SOD\HU� DW��G�WR�DOO�DFWLRQV�IURP�WKHQ�RQ�XQWLO�KHDOHG��EXW�WKH�SDLQ�5HVLVWDQFH�RI���ORZHUV�WKLV�WR�RQO\��G�SHQDOW\�
5DSLG�+HDOLQJ�� ����SRLQWV�<RX�WHQG�WR�KHDO�D�ELW�PRUH�IDVWHU�WKDQ�QRUPDO�UXQ�RI�WKH�PLOO�SHRSOH��<RX�DUH�DOVR�OHVV�OLNHO\�WR�JHW�SHUPDQHQW�VFDUV�ZKHQ�\RX�DUH�EDGO\�KXUW��DQG�ZKHQ�\RX�GR��WKH\�WHQG�WR�WXUQ�RXW�ORRNLQJ�OHVV�VHYHUH�WKDQ�ZKDW�LW�ZRXOG�WR�D�QRUPDO�SHUVRQ��<RX�FDQ�KHDO�DQ�H[WUD�KXUW�SRLQW�SHU�GD\�ZKHQ�UHFRYHULQJ�IURP�GDPDJH�
6KRXMR�0DOOHW�� ��SRLQW7KLV�DGYDQWDJH��*HQHUDOO\�RQO\�RSHQ�WR�IHPDOHV��DQG�XVXDOO\�\RXQJ�RQHV�DW�WKDW��DOORZV�\RX�WR�SXOO�RXW�RI�VRPH�K\SHU �GLPHQVLRQDO�VSDFH�D�ODUJH�PDOOHW��PXFK�OLNH�WKRVH�VHHQ�LQ�FDUQLYDOV�IRU�WHVWLQJ�\RXU�VWUHQJWK��7KLV�6KRXMR�0DOOHW�LV�WKHQ�XVXDOO\�XVHG�WR�EULQJ�¶MXVWLFH·�WR�WKH�RIIHQGLQJ�SHUVRQ��7KH�6KRXMR�0DOOHW�DGYDQWDJH�LV�XVXDOO\�RZQHG�E\�EDG�WHPSHUHG�JLUOV�ZLWK�ER\IULHQGV�RU�KDQJHU�RQV�WKDW�DUH�H[WUHPHO\�REQR[LRXV�



:KHQ�DWWDFNLQJ�ZLWK�WKLV�6KRXMR�0DOOHW��,W�PXVW�ILW�LQ�ZLWK�¶DQLPH�KXPRXU·��WKH�8VHU�PXVW�PDNH�D�VLQJOH�DWWDFN�UROO���ZKLFK�WKH�RSSRQHQW�XVXDOO\�FDQW�GHIHQG�DJDLQVW��$�VXFFHVVIXO�KLW��8VXDO�GLIILFXOW\�RI�DERXW�$YHUDJH�WR�)DLU� � ���WR�����GHDOV�RXW�WKH�XVHUV�%UDZQ�GLFH�[��LQ�GDPDJH��%XW�WKLV�LV�PDLQO\�MXVW�LPDJLQDU\�GDPDJH�ZKLFK�KHDOV�ZLWKLQ�PLQXWHV���%XW�OHDYHV�WKH�YLFWLP SRXQGHG�LQWR�WKH�JURXQG��FUXVKHG��HWF���$�IDLOHG�UROO�WR�KLW�MXVW�WHQGV�WR�VHHP�OLNH�WKH�DWWDFN�QHYHU�KDSSHQHG�7KH�ZHDSRQ�LV�QRW�QHFHVVDULO\�DOZD\V�D�0DOOHW��DQ\WKLQJ�FORVH�WR�KDQG�FDQ�EH�XVHG��7DEOHV��RYHUVL]HG�FKDLUV��VFKRRO�GHVNV��6PDOO�PHFKD��PDOOHW V�DUH�MXVW�WKH�XVXDO�ZHDSRQV�
6LQJOH�0LQGHG ���SRLQW$�FKDUDFWHU�ZLWK�WKLV�DGYDQWDJH�KDV�WKH�DELOLW\�WR�IRFXV�XSRQ�RQH�WKLQJ�DERYH�DOO�RWKHUV��DQG�LQ�VR�GRLQJ�WKH�GLIILFXOW\�ZLWK�WKLV�WDVN�LV� RQH OHYHO�ORZHU��7KH�FDWFK�WR�WKLV�LV��DQ\�RWKHU�WDVN�RU�WHVW�WKDW�PXVW�EH�GRQH�ZKLOH�WKLV�FDVH�RI�VLQJOH�PLQGHGQHVV�LV�JRLQJ�RQ�LV�DW�7:2 OHYHOV�RI�GLIILFXOW\�KLJKHU�:KHQ�WKLV�VLQJOH�PLQGHGQHVV�KLWV��WKH�FKDUDFWHU�ZLOO�DWWHPSW�WR�GR�WKLV�RQH�WDVN�FRPSOHWHO\�DQG�DEVROXWHO\�EHIRUH�DQ\WKLQJ�HOVH�LV�DWWHPSWHG�
7UDQVIRUPDWLRQ�6HTXHQFH������SRLQWV�SOXV�DQ�H[WUD�RSWLRQV�EHORZ�<RX�KDYH�WKH�DELOLW\�WR�WUDQVIRUP�LQWR�D�FRVWXPHG�DOWHU �HJR��0DJLFDO�*LUO��6XSHUKHUR���,Q�RUGHU�WR�DFWLYDWH��WKH�VHTXHQFH�ZLOO�UHTXLUH�VRPH�VRUW�RI�FRGH�ZRUG�RU�SKUDVH�DQG�SRVVLEO\�D�VWDQFH�RU�PRYHPHQW��ZRUN�LW�RXW�ZLWK�WKH�$QLPH�PDVWHU��EXW�EROG�VWDWHPHQWV�DJDLQVW�HYLO�DQG�ZKR�WKH�HQHPLHV�DUH�QRZ�IDFLQJ�DUH�DOZD\V�D�IDYRXULWH���7KH�VHTXHQFH�FDQ�EH�PRGHVW�RU�YR\HXULVWLF��HLWKHU�\RXU�FORWKHV�WUDQVIRUP�ZLWK�\RX��RU�WKH\�ULS�DSDUW�DQG�IO\�RII��DV�\RX�VSLQ�DERXW��DIIRUGLQJ�YLHZHUV�D�YHU\�EULHI�PRPHQW�RI�QXGLW\�EHIRUH�\RXU�FRVWXPH�IRUPV�DURXQG�\RX�RXW�RI�QRWKLQJ���3OHDVH�QRWH�WKDW�WKH�PDLQ�SRUWLRQ�RI�WKLV�SRZHU�RQO\�JUDQWV�\RX�WKH�DELOLW\�WR�FKDQJH�\RXU�FRVWXPH��7R�DIIHFW�D�SK\VLFDO�FKDQJH�DV�ZHOO��VHH�WKH�RSWLRQV�EHORZ��$Q�XQIRUWXQDWH�VLGH�HIIHFW�LV�WKDW�WKH�FRVWXPH�GRHV�QRW�WUDQVIRUP�EDFN�WR�\RXU�UHJXODU�FORWKLQJ�ZKHQ�\RX
UH�GRQH��,I�\RX�GR�WKLV�RIWHQ�\RX�ZLOO�GHVWUR\�D�ORW�RI�\RXU�QRUPDO�FORWKLQJ�DQG�ZLQG�XS�ZLWK�D�ORW�RI�H[WUD�FRVWXPHV�O\LQJ�DURXQG��1RWH�\RX�FDQ�DOVR�PL[�DQG�PDWFK�WKH�IROORZLQJ�2SWLRQV�WRJHWKHU�WR�PDNH�RQH�JUHDW�GHVLJQHU�7UDQVIRUPDWLRQ�VHTXHQFH���(DFK�RQH�GRHVQ·W�KDYH�WR�UHPDLQ�VHSDUDWH���EXW�LW�LV�XS�WR�WKH�$QLPH�0DVWHU�RQ�ZKDW�KH�ZLVKHV�WR�OLPLW�LQ�KLV�RZQ�FDPSDLJQ�
2SWLRQ�2QH���*XLGH�<RX�JDLQ�D�JXLGH�VLGHNLFN�ZKR�FDQ�EH�TXLWH�KHOSIXO�DW�WLPHV�EXW�XVXDOO\�LVQ
W��:RUN�RXW�ZLWK�WKH�$QLPH�PDVWHU�H[DFWO\�ZKDW�IRUP�\RXU�JXLGH�WDNHV��FXWH�DQLPDO��GLVHPERGLHG�VSLULW��\RXU�\RXQJHU�FRXVLQ��HWF�����:RUWK����SRLQWV�
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2SWLRQ�7KUHH���0XOWLSOH�&RVWXPHV�$V�ZLWK�&XWH\�+RQH\���\RX�PD\��SURJUDP��XS�WR�VL[�GLIIHUHQW�FRVWXPHV�LQWR�\RXU�WUDQVIRUPDWLRQ� VHTXHQFH�DQG�WKHQ�VHOHFW�WKH�RQH�WKDW�LV�DSSURSULDWH�IRU�WKH�VLWXDWLRQ��8QOHVV�\RX�FDQ�VZHHW �WDON�WKH�$QLPH�PDVWHU��WKHVH�FRVWXPHV�PXVW�EH��SURJUDPPHG��DKHDG�RI�WLPH� �� WKLV�GRHV�QRW�OHW�\RX�JHQHUDWH�FRVWXPHV�LQVWDQWO\�DQG�RQ�WKH�IO\��:KHWKHU�WKH�FRVWXPHV� FRPH�ZLWK�XVHIXO�DFFHVVRULHV�OLNH�MHW�ERRWV�RU�QLIW\�ZHDSRQV�LV�VRPHWKLQJ�\RX�VKRXOG�GLVFXVV�ZLWK�WKH�$0��DV�D�UXOH��DQ\WKLQJ�\RX�FDQ�SXUFKDVH�DQG�FDUU\�RQ�\RXU�SHUVRQ�FDQ�EH�SDUW�RI�WKH�FRVWXPH��EXW�\RX�PXVW�SXUFKDVH�LW�ILUVW��$OVR��XQOLNH�WKH�FRVWXPH�LWV HOI��WKHVH�VSHFLDO�LWHPV�GLVDSSHDU�ZKHQ�\RX�UHYHUW�EDFN�WR�QRUPDO��VR�\RX�ZRQ
W�EH�FROOHFWLQJ�VSDUH�MHW�ERRWV��:RUWK����SRLQWV��DQG�RQFH�DJDLQ�DQ\�RWKHU�QHZ�WKLQJV�DUH�WR�EH�SDLG�IRU�VHSDUDWHO\ �VHH�SRZHUV�DQG�HVSHFLDOO\�¶XSSHU·�)RFXV�
2SWLRQ�)RXU���0DJLFDO�*LUO��/LPLWHG��$V�RQH�RI�\RXU�RSWLRQV��\RX�PD\�FKRRVH�WR�KDYH�WKH�PDJLFDO�JLUO�SRZHU�LQ�D�OLPLWHG�IRUP� �� RQO\�RQFH�SHU�GD\��7KH�$0�PD\�FKRRVH�WR�OLPLW�WKLV�DELOLW\�LQ�RWKHU�ZD\V�LQ�WKH�QDPH�RI�JDPH�EDODQFH�RU�LQ�WKH�QDPH�RI�PDNLQJ�D�ELJJHU�PHVV�RI WKLQJV��)RU�H[DPSOH��KH�PD\�UDWH�WKH�FKDQJH�RQ�DQ�DUELWUDU\�VFDOH�DQG�GHGXFW�+XUW�SRLQWV�IURP�\RXU�FKDUDFWHU��LQ�RUGHU�WR�UHSUHVHQW�WKH�OHYHO�RI�SRZHU�UHTXLUHG�WR�EULQJ�WKDW�FKDQJH�DERXW���7KLV�LV�RQO\�DQ�H[DPSOH��LW�LV�QRW�VWDQGDUG�IRU�KXUW�SRLQW�ORVV���7RR�SRZHUIXO�RI�D�7UDQVIRUPDWLRQ��DQG�\RX�IDOO�XQFRQVFLRXV�IURP�WKH�VWUDLQ������SRLQWV�����H[WUD�SRLQW�SHU�H[WUD�FKDQJH�SHU�GD\�� ���SRLQW�IRU��G�+XUW�SRLQW��)DWLJXH��ORVV�����IRU���KXUW�SRLQW�ORVV�����SRLQWV�IRU�EHLQJ�XQUHFRJQLVDEOH�LQ�0DJLFDO�*LUO�IRUP� ���LI�LW�LV�D�%UDLQV�+DUG������'LIILFXOW\�WR�UHFRJQLVH�LQ�0DJLFDO�*LUO�)RUP��
2SWLRQ�)LYH���<RXU�JHQGHU�RFFDVLRQDOO\��RU�IUHTXHQWO\��FKDQJHV�EDFN�DQG�IRUWK�EHWZHHQ�PDOH�DQG�IHPDOH��7KLV�FRXOG�EH�GXH�WR�PDJLFDO�FXUVHV��JHQHWLF�TXLUNV��RU�ZHLUG�WHFKQROR JLFDO�H[SHULPHQWV��,Q�DQ\�HYHQW��\RX�ZLOO�RFFDVLRQDOO\�WUDQVIRUP�IURP�D�SHUVRQ�RI�RQH�JHQGHU�WR�D�SHUVRQ�RI�WKH�RWKHU�<RX�PXVW�FKRRVH�DQ�RULJLQDO�JHQGHU�IRU�WKH�FKDUDFWHU��:KHQHYHU�\RX�FKDQJH��\RX�DUH��DQDWRPLFDOO\�FRUUHFW��IRU�\RXU�QHZ�JHQGHU��4XHVWLRQ V�VXFK�DV�IHUWLOLW\�DUH�EHVW�OHIW�WR�WKRVH�WZLVWHG�HQRXJK�WR�ZDQW�WR�NQRZ���(FFKL����,W�LV�SRVVLEOH�IRU�VRPH�SK\VLFDO�DELOLWLHV�WR�FKDQJH�GXH�WR�WKH�VZLWFK��LI�DQ\�JHW�KLJKHU�WKHQ�WKH\�PXVW�EH�SDLG�IRU�VHSDUDWHO\��0HQWDO�VNLOOV�DQG�GLVDGYDQWDJHV�GR�127�FKD QJH�ZKHQ�JHQGHUV�DUH�VZLWFKHG��7KH�SRLQW�YDOXH�RI�WKH�DGYDQWDJH�GHSHQGV�RQ�ZKHQ�RU�KRZ�RIWHQ�\RX�VZLWFK�JHQGHUV��DQG�LV�EHVW�GHWHUPLQHG�LQ�GLVFXVVLRQ�ZLWK�WKH�$0��,I�RQO\�D�VLQJOH�FLUFXPVWDQFH�FDXVHV�WKH�VZLWFK��EXW�LW�LV�SUHVHQW�IUHTXHQWO\��WKDW
V�ZRUWK PRUH�SRLQWV�WKDQ�D�VLQJOH�FDXVH�WKDW�KDSSHQV�UDUHO\��,I�\RX�FDQ�FKDQJH�JHQGHUV�$7�:,//��LW
V�ZRUWK�ORWV�0RUH���$QG�LI�\RX�MXVW�VZLWFK�JHQGHUV�DW�UDQGRP��WKH�DGYDQWDJH�YDOXH�GHSHQGV�RQ�KRZ�IUHTXHQWO\�WKH�VZLWFK�WDNHV�SODFH���)URP�EHWZHHQ����WR�XS�WR����SRLQWV�H[WUD��$OO�GHSHQGLQJ�RQ�KRZ�IUHTXHQW�WKH�DFWXDO�FKDQJH�DQG�MXVW�KRZ�DGYDQWDJHRXV�LW�LV�WR�WKH�FKDUDFWHU�
:HDOWK��3RRU���$YHUDJH���:HOO�2II���5LFK���9HU\�5LFK���)LOWK\�5LFK����SRLQWV�SHU�OHYHO�7KLV�VKRZV�MXVW�KRZ�PXFK�PRQH\�WKDW�\RXU�FKDUDFWHU��RU�L I�\RXU�FKDUDFWHU�LV�D�FKLOG��LWV�SDUHQWV�EULQJ�LQ��7KH�VWDQGDUG�OHYHO�DW�QR�FRVW�LV�$YHUDJH�RI�FRXUVH��DQG�LW�DOO�



GHSHQGV�RQ�ZKDW�WKH�FDPSDLJQV�EDVH�OHYHO�RI�VWDUWLQJ�PRQH\�LV��DQG�ZDJH�SHU�PRQWK��(DFK�OHYHO�RI�WKLV�DGYDQWDJH�PRGLILHV�WKH�DPRXQW�SHU�PRQWK� E\�D�FHUWDLQ�DPRXQW�
3RRU��� ��SRLQWV���6WDUWLQJ�PRQH\������DQG�ZDJH�LV������$YHUDJH�����SRLQWV��6WDQGDUG�1RUPDO��:DJH�QRUPDO��:HOO�2II����SRLQWV��6WDQGDUG�������:DJH�����5LFK�����SRLQWV��6WDQGDUG��������:DJH������9HU\�5LFK������SRLQWV��6WDQGDUG��������:DJH������)LOWK\�5LFK������SRLQWV��6WDQGDUG��������:DJH������0HJD�5LFK�����3RLQWV��6WDQGDUG���������:DJH������� ��0HJD�6WLQNLQJ�5LFK������6WDQGDUG���������:DJH�������'LVDGYDQWDJHV�$EVHQW�0LQGHG� ����SRLQWV�<RX�WHQG�WR�IRUJHW�WKLQJV��DQG�ORVH�F RQFHQWUDWLRQ�DQG�IRFXV�RQ�WKLQJV�DW�WLPHV��7R�NHHS�\RXU�PLQG�RQ�RQH�WKLQJ�IRU�PRUH�WKDQ�ILYH�PLQXWHV�\RX�PXVW�PDNH�D�*RRG�%UDLQV�UROO��D�IDLOXUH�VKRZV�WKDW�\RX�KDYH�FKDQJHG�WR�VRPH�RWKHU�UDQGRP�VXEMHFW�DQG�ORVW�DQ\�LQWHUHVW�LQ�WKH�RULJLQDO�$GGLFWLRQ�� ���WR����SRLQWV<RX�DUH�DGGLFWHG�WR�D�GUXJ�RU�VXEVWDQFH�WKDW�LV�HLWKHU�LOOHJDO�RU�KDUG�WR�JHW�DFFHVV�WR��<RX�PXVW�KDYH�VRPH�RI�WKLV�VXEVWDQFH�DW�OHDVW�RQFH�SHU�GD\��7KH�SRLQW�YDOXH�RI�WKH�DGGLFWLRQ�JRHV�XS�DFFRUGLQJ�WR�MXVW�KRZ�KDUG�WKH�DGGLFWLYH�VXEVWDQF H�LV�WR�JHW��DQG�KRZ�FRVWO\���LOOHJDO�LW�LV�&KHDS��$YHUDJH��WR�JHW�� ���SRLQW���&RVWO\��*RRG�������9HU\�&RVWO\��*UHDW�����7KH�GLIILFXOW\�OHYHOV�VWDWHG�DERYH�DUH�ZKDW�WKH�SOD\HU�QHHGV�WR�JHW�RQ�HLWKHU�D�%UDLQV�RU�%UDZQ�FKHFN�WR�DFWXDOO\�JHW�WKH�LQKLELWHG VXEVWDQFH��2I�FRXUVH�WKH�GLIILFXOWLHV�FDQ�FRPH�GRZQ�GHSHQGLQJ�RQ�KRZ�WKH�UROHSOD\HG�HIIHFWV�LQ�WKH�JDPH�DUH�GRQH���7KLV�LV�RI�FRXUVH�GHFLGHG�XSRQ�E\�WKH�$0�
$OFRKROLF�� ���SRLQWV<RX�DUH�DGGLFWHG�WR�GULQNLQJ�DOFRKROLF�VXEVWDQFHV���$Q\�WLPH�DQ�DOFRKRO LF�LV�LQ�WKH�SUHVHQFH�RI�DOFRKRO�KH�PXVW�PDNH�D�%UDLQV�WHVW�DW�D�GLIILFXOW\�RI�DW�OHDVW�*RRG�WR�+DUG������ �����)DLOXUH�PHDQV�WKDW�KH�JRHV�RQ�D�ELQJH��$OO�VWDWLVWLFV�DUH�GURSSHG�E\�DW�OHDVW��G�DQG�DOO�GLIILFXOWLHV�IRU�WHVWV�DUH�DW�OHDVW�RQH�OHYHO�KLJKHU��0 RVW�OLNHO\�������7KLV�ELQJH�ODVWV�IRU�DSSUR[LPDWHO\��G���KRXUV�RU�PRUH�DQG�D�KDQJRYHU�SHULRG�ODVWLQJ�IRU�WZLFH�WKDW�GLUHFWO\�DIWHUZDUGV�
$PQHVLD� ���SRLQWV<RX�KDYH�ORVW�\RXU�PHPRU\��\RX�FDQW�UHPHPEHU�DQ\WKLQJ�DERXW�\RXU�SDVW�OLIH��ZKR�\RX�DUH�DQG�ZKDW�\RX�FDQ�GR��7KH�$QLPH�0DVWHU�FDQ�FKRRVH�XS�WR�KDOI�RI�\RXU�DOORWWHG�'LVDGYDQWDJH�SRLQWV�ZLWKRXW�\RX�NQRZLQJ�ZKDW�KH�KDV�FKRVHQ��+H�LV�DOVR�DOORZHG�WR�FKRRVH�XS�WR���SRLQWV�ZRUWK�RI�VNLOOV�RU�DGYDQWDJHV�WKDW�\RX�KDYH�QR�NQRZOHGJH�RI��7KHVH�GLVDGYDQWDJHV� DQG�DELOLWLHV�ZLOO�FRPH�RXW�GXULQJ�JDPH�SOD\�
$QDFKURQLVP�� ���SRLQWV7KH�FKDUDFWHU�LV�LOO�DW�HDVH�ZLWK�WKH�PRGHUQ�ZRUOG�EH�HLWKHU�IURP�JURZLQJ�XS�LQ�D�



PRQDVWHU\�RU�RWKHU�VWUDQJH�SODFH�WR�WKH�FKDUDFWHU�KDYLQJ�MXVW�D�JHQHUDO�GLVOLNH�RI�KRZ�WKH�ZRUOG�LV��$V�VXFK��WKH�FKDUDFWHU�ZLOO�DFW�DQG�GUHVV�GLIIHUHQWO\�WR�PRVW�SHRSOH�DQG�WKHUHIRUH�FDQ�DWWUDFW�XQZDQWHG�DWWHQWLRQ�
$QQR\LQJ�7HHQDJHG�*LUO ���SRLQW<RX�DUH�RQH�RI�D�EUHHG�RI�WZR�IDFHG�WHHQ�DJHG�JLUOV�ZKR�IDNH�LQWHUHVW�LQ�WKLQJV��WHQG�WR�KDYH�KLJK�SLWFK�QDVDO�YRLFHV��FKDQJH�WKHLU�PLQGV�DQG�SODQV�RQ�D�ZKLP���DQG�MXVW�JHQHUDOO\�XSVHW�WKH�PHQWDO�OLYHOLKRRG�RI�HYHU\RQH�HOVH�<RX�JHW�D����G�%UDLQV�UHDFWLRQ�IURP�HYHU\RQH�H[FHSW�WKRVH�ZLWK�WKH�VDPH�GLVDGYDQWDJH��)XOO�SHUYHUWV�UHDFW�WR�\RX�DW���G�
%DG�5HSXWDWLRQ� ���SRLQWV7KH�FKDUDFWHU�LV�NQRZQ�DURXQG�WKH�SODFH�IRU�VRPH�LQIDPRXV�GHHG�RU�RI�D�FHUWDLQ�SHUVRQDOLW\�WUDLW��7KLV�UHSXWDWLRQ�FDQ�EULQJ�DWWHQWLRQ�WR�WKH�FKDUDFWHU�PRVW�RI�ZKLFK�WKH\�ZRXOGQ·W�OLNH�WR�KDYH�H�J��3ROLFH��ORFDO�PREVWHUV�HWF�
%DG�6HQVHV� ���SRLQWV�SHU�OHYHO��RU�IRU�DOO�VHQVHV� ����SHU�OHYHO�7KLV�LV�WKH�GLUHFW�RSSRVLWH�RI�$FXWH�6HQVHV��ZKHUHLQ��WKH�VHQVHV��RU�D�VLQJOH�VHQVH�LV�LQ�D�EDG�FRQGLWLRQ�DQG�FDQ�EH�KDUGHU�WR�XVH��7KLV�WDNHV�WKH�IRUP�RI�EDG�VHQVH�RI�WDVWH�RU�VPHOO�RU�VRPHWKLQJ�7KH�HIIHFW�LV�WKDW�IRU�HYHU\�OHYHO�RI�WKLV�GLVDGYDQWDJH�WKH�GLIILFXOW\�WR�XVH�WKDW�VHQVH�LV�UDLVHG�E\�RQH�OHYHO����SRLQWV�RI�GLIILFXOW\��IRU�D�WHVW���(*��6HHLQJ�D�VQHDN�WKLHI�WDNLQJ�RII�ZLWK�KLV�SUHFLRXV�PDQJD�FROOHFWLRQ��%OLQG(\H�%LOO����OHYHOV�RI�%DG�6HQV H��9LVLRQ���ZRXOG�LQVWHDG�KDYH�D�+DUG�'LIILFXOW\�LQVWHDG�RI�WKH�RULJLQDO�)DLU�'LIILFXOW\�7R�JHW�PXOWLSOH�YHUVLRQV�RI�WKLV�GLVDGYDQWDJH�IRU�HDFK�VHQVH�MXVW�PXOWLSO\�WKH�FRVW�E\�WKH�DPRXQW�RI�%DG�6HQVHV���(���OHYHO�RI�%DG�6HQVH�IRU�9LVLRQ��6PHOO��7DVWH�LV� ���SRLQWV�
%DG�7HPSHU� ���SRLQWV<RX�KDYH�D�VHYHUH�SUREOHP�FRQWUROOLQJ�\RXU�WHPSHU��:KHQ�XQGHU�VWUHVV�\RX�PXVW�PDNH�DW�OHDVW�D�)DLU�WR�+DUG�%UDLQV�7HVW�WR�RYHUFRPH�DQG�FRQWURO�\RXU�WHPSHU��'LIILFXOW\�PXVW�EH�JDXJHG�E\�WKH�$0���RU�MXVW�JR�DQG�HLWKHU�LQV XOW��DWWDFN�RU�RWKHUZLVH�KDUP�WKH�FDXVH�RI�\RXU�XSVHW�
&KDRV�$WWUDFWRU�� ���SRLQWV1R�PDWWHU�ZKDW�\RX�GR��\RX�DOZD\V�VHHP�WR�EH�LQ�WKH�FHQWHU�RI�ZRUOG�VKDNLQJ�SUREOHPV�WKDW�\RX�NQRZ�QRWKLQJ�DERXW��7KLV�PDNHV�\RXU�OLIH�9(5<�LQWHUHVWLQJ��:KLFK�\RX�FDQ�VD\ LV�DQ�XQGHUVWDWHPHQW���7KH�ODG\�\RX�VWRS�WR�DVN�GLUHFWLRQV�IURP�LV�DFFRPSDQLHG�E\�D�MHDORXV�ERG\EXLOGHU�ER\IULHQG�ZKR�DXWRPDWLFDOO\�DVVXPHV�WKDW�\RX�ZHUH�WU\LQJ�WR�VHGXFH�KHU��7KH�&ULPLQDO�ERVV�WKH�)%,�KDV�EHHQ�WUDFNLQJ�IRU�PRQWKV�ORRNV�MXVW�OLNH�\RX��7 KH�KRUGH�RI�DOLHQ�VKDSHVKLIWHUV�WU\LQJ�WR�WDNH�RYHU�WKH�ZRUOG�VWDUW�ZLWK�\RXU�SODFH��<RX�DUH�IROORZHG�E\�PHQ�LQ�GDUN�VXLWV�DOO�WKH�WLPH�WKDW�GLVDSSHDU�ZKHQ�\RX�WXUQ�WR�ORRN�DW�WKHP��8QOLNH�WKH�8QOXFNLQHVV�GLVDGYDQWDJH��WKHVH�SUREOHPV�DUHQ·W�LPPHGLDWHO\�KDUPIXO�DQG�FRXOG�HYHQ�ZRUN�RXW�WR�WKH�FKDUDFWHU
V�DGYDQWDJH��EXW�WKH\�ZLOO�DOZD\V�PDNH�WKH�FKDUDFWHU
V�OLIH�LQWHUHVWLQJ�



&RPEDW�3DUDO\VLV�� ���SRLQWV$�FKDUDFWHU�ZLWK�WKLV�GLVDGYDQWDJH�ILQGV�WKDW�LW�LV�GLIILFXOW�IRU�WKHP�WR�JR�LQWR�FRPEDW��VR�PXFK�VR�WKDW�VRPHWLPHV�WKH\�ZLOO�MXVW�IUHH]H�XS�DQG�QRW�PRYH��7KH�FKDUDFWHU�PXVW�SDVV�D�*RRG�%UDLQV�UROO�WR�JR�LQWR�FRPEDW�
&RPSOHWH�0LVGLUHFWLRQ� ���SRLQWV7KH�SRRU�SHUVRQ�ZKR�KDV�WKLV�SUREOHP�LV�RQH�WKDW�LV�FRQWLQXDOO\�ORVW��IROORZV�PDSV�DV�LI�WKH\�ZHUH�KHOG�XSVLGH�GRZQ�DQG�LQ�DQRWKHU�ODQJXDJH��EXW�KDSSHQV�WR�DSSHDU�LQ�GLIIHUHQW�SODFHV�DV�LI�WHOHSRUWHG�WKHUH��(YHQ�IROORZLQJ�VLPSOH�GLUHFWLRQV�LV�DOPRVW�EH\RQG�WKLV�SHUVRQ��$�%UDLQV�UROO�RI�DW�OHDVW�+DUG������LV�QHHGHG�WR�IROORZ�GLUHFWLRQV�RU�HYHQ�MXVW�JR�DQ\ZKHUH FRUUHFWO\��7KH�PRUH�FRPSOH[�WKH�GHVWLQDWLRQ�WKH�KLJKHU�WKH�GLIILFXOW\��DW�OHDVW���PRUH�OHYHOV��,PSRVVLEOH�����RU�PRUH�WR�JR�VRPHZKHUH�\RX�KDYH�QHYHU�EHHQ�EHIRUH��$�IDLOXUH�PHDQV�\RX�DUH�ORVW���DW�D�GLVWDQFH�LQ�NLORPHWUHV�DW�OHDVW�HTXDO�WR�DPRXQW�IDLOHG�[����2Q�D�FULWLFDO�IDLOXUH��2U�PLVVHG�E\�DW�OHDVW����SRLQWV��\RX�DUH�UDQGRPO\�ZDQGHULQJ�IRU�XS�WR��G�LQ�ZHHNV���$QG�PRVW�SUREDEO\�LQ�DQRWKHU�FRXQWU\���7KLV�GLVDGYDQWDJH�DOVR�LQFOXGHV�DQ�XQFRQVFLRXV�DELOLW\�WR�WHOHSRUW�WKH�FKDUDFWHU�RYHU�RSHQ�ERGLHV�RI�ZDWHU�RU�FRQWLQHQWV�ZLWKRXW�WKH�FKDUDFWHU�QRWLFLQJ�WKH�FKDQJH��
&RPSXOVLYH�$FWV� ���WR����SRLQWV<RX�KDYH�D�FRPSXOVLYH�KDELW�RI�VRPH�VRUW�WKDW�\RX�FRQWLQXDOO\�ZDQW�WR�GR��7KLV�FRXOG�EH�DQ\WKLQJ�IURP�VZHDULQJ��FRQWLQXDO�MRNLQJ�RU�WHDVLQJ�RU�HYHQ�DWWUDFWLRQ RU�PDNLQJ�SDVVHV�DW�VRPHRQH��7R�WU\�DQG�ILJKW�WKH�FRPSXOVLRQ�QHHGV�D�*RRG�����%UDLQV�UROO��7KH�DFWXDO�YDOXH�RI�WKH�FRPSXOVLYH�DFW�PXVW�EH�GHWHUPLQHG�E\�WKH�$QLPH�0DVWHU�ZKHQ�WKLV�GLVDGYDQWDJH�LV�ILUVW�FKRVHQ�
&RVPLF�7DUJHW�� ����SRLQWV$�FKDUDFWHU�ZLWK WKLV�VHPL�P\VWLF�GLVDGYDQWDJH��VRPH�VD\�FXUVH���ILQGV�WKHPVHOYHV�KHDG�ORQJ�LQ�ZRUOG�FRQTXHVWV��DOLHQ�LQYDVLRQV�DQG�RWKHU�JHQHUDO�EDG�QHZV��)RU�VRPH�UHDVRQ��DOO�WKH�YLOODLQV�LQ�WKH�ZRUOG��PD\EH�XQLYHUVH��NQRZ�WKDW�\RX�FDQ�IRLO�WKHLU�SODQV�DQG�VHQG�WKXJV�DQG�RWKHU�EDGGLHV�DIWHU�\RX�
&RZDUGLFH�� ���SRLQWV7KH�FKDUDFWHU�ZLWK�&RZDUGLFH�ZLOO�WU\�WR�DYRLG�FRQIOLFW�DW�DOPRVW�DQ\�FRVW�VRPHWLPHV�HYHQ�WR�WKH�GHWULPHQW�RI�WKHLU�IULHQGV��7R�JR�DJDLQVW�WKHLU�VHOI �SUHVHUYDWLRQ�WUDLW��D�FKDUDFWHU�KDV�WR�UROO�DQ�$YHUDJH�%UDLQV�UROO�
&XULRXV�� ��������RU�²��SRLQWV�<RX�DUH�LQQDWHO\�FXULRXV�DERXW�VWUDQJH�DQG�XQNQRZQ�WKLQJV�WKDW�\RX�KDYH�QHYHU�VHHQ�RU�KDG�DQ\�H[SHULHQFH�ZLWK�EHIRUH��<RX�ZLOO�GR�\RXU�KDUGHVW�WR�JR�RXW�RI�\RXU�ZD\�WR�VHH�ZKDW�LV�JRLQJ�RQ��DQG�WR�VHH�KRZ�WKLQJV�DUH�PDGH�XS��<RX�DUH�FRQWLQXDOO\�SURGGLQJ�\RXU�QRVH�DQG�VWLFN\�ILQJHUV�LQWR�SODFHV�WKH\�VKRXOGQ·W�EH��ZKLFK�FDQ�EH�GDQJHURXV�WR�\RX�DQG�WKH�SHRSOH�DURXQG�\RX�
���SRLQW��<RX�QHHG�WR�PDNH�D�*RRG������%UDLQV�UROO�WR�KROG�EDFN�RQ�\RXU�FXULRVLW\�IRU�D�ZKLOH���SRLQWV��7R�FRQWURO�\RXU�LQTXLVLWLYHQHVV�\RX�QHHG�WR�PDNH�D�+DUG������%UDLQV�UROO����SRLQWV��7R�FRQWURO�\RXU�LQQDWH�DQG�LQVWLQFWLYH�FXULRVLW\�\RX�KDYH�WR�PDNH�D�*UHDW������



%UDLQV�UROO
'HOXVLRQV�� ���WR����SRLQWV<RX�EHOLHYH�VRPHWKLQJ�RU�VHYHUDO�WKLQJV�WKDW�MXVW�DUHQ·W�WUXH��7KLV�PD\�OHDG�RWKHUV�WR�GRXEW�\RXU�JULS�RQ�UHDOLW\��7KH�DPRXQW�RI�WKH�GHOXVLRQ�GHSHQGV�RQ�MXVW�KRZ�¶EDG·�LW�LV��7KLV�VKRXOG�EH�UDWHG�E\�WKH�DQLPH�0DVWHU�GHSHQGLQJ�RQ�MXVW�KRZ�VWUDQJH�WKH�GHOXVLRQ�LV�$�PLQRU�'HOXVLRQ�LV�ZRUWK���SRLQW��DQ�DYHUDJH�RQH�LV�ZRUWK���SRLQWV�DQG�D�PDMRU�RQH�LV�ZRUWK���SRLQWV�7KH�ZRUWK�RI�WKH�GHOXVLRQ�DOVR�GHSHQGV�RQ�MXVW�KRZ�ZHOO�DQG�KRZ�RIWHQ�WKH�GHOXVLRQ�LV�SOD\HG�LQ�WKH�FDPSDLJQ�
'HSHQGHQW ���WR�²���$QG�KLJKHU��

7KH�SOD\HU�KDV�HLWKHU�D�IROORZHU�RI�OHVV�SRZHU��RU�VRPHRQH�ZKR�WKH\�KDYH�WR�ORRN�DIWHU��WKDW�WKH\�IHHO�WKH\�QHHG�WR�FDUH�DQG�SURWHFW��,I�DQ\WKLQJ�KDSSHQV�WR�WKLV�SHUVRQ��WKH�FKDUDFWHU�ZLOO�IHHO�JUHDW�UHPRUVH��DQG�WKH\�ZLOO�DWWHPSW�WR�UHFWLI\�WKH�VLWXDWLRQ�LQ�DOPRVW�DQ\�ZD\�SRVVLEOH���$OWKRXJK�MXVW�KRZ�LV�XS�WR�WKH�$0�DQG�SOD\HU�$�GHSHQGHQW�WKDW�KDV�EHWZHHQ���DQG����SRLQWV�LV�ZRUWK� ²��SRLQWV$�GHSHQGDQW�WKDW�KDV�EHWZHHQ����DQG����SRLQWV�LV�ZRUWK� ²��SRLQWV$�GHSHQGDQW�WKDW�KDV����RU�PRUH�SRLQWV�LV�ZRUWK� ²��SRLQWV�
5DWH�RI�$SSHDUDQFH�,I�WKH�GHSHQGDQW�RQO\�VKRZV�XS�UDUHO\��RU�JHWV�LQ�WURXEOH�UDUHO\��SHUKDSV�RQFH�LQ�HYHU\���RU���JDPHV��WKH�FRVW�LV�KDOYHG,I�WKH�GHSHQGDQW�DIIHFWV�WKH�JDPH�HYHU\�WZR�RU�WKUHH�HSLVRGHV�WKH�FRVW�LV�DV�QRUPDO�,I�WKH�GHSHQGDQW�DIIHFWV�HYHU\�JDPH��RU�HY HU\�VHFRQG�JDPH�WKH�FRVW�LV�GRXEOHG�
(FFKL��/HVVHU�3HUYHUW�� ���SRLQWV<RX�KDYH�D�VWDVK�RI�SRUQRJUDSK\�KLGGHQ�LQ�RQH�RI�\RXU�GDUN�FORVHWV�DQG�RFFDVLRQDOO\�WHOO�GLUW\�VH[�MRNHV��<RX�PXVW�DOVR�PDNH�D�$YHUDJH������%UDLQV�UROO�WR�DYRLG�VWDULQJ�DW�ZRPHQ
V�EUHDVWV��1RQ�SHUYHUW�IHPDOHV�ZKR�NQRZ�RI�WKLV�FRQGLWLRQ�UHDFW�DW� ���GLFH��,Q�$SSHDUDQFH�UHDFWLRQ�FKHFNV���SHUYHUWHG�RQHV�UHDFW�DW����GLFH����$0·V�1RWH��$�SHUYHUW�RI�DQ\�VRUW�FRXOG�SRVVLEO\�PDNH�D�3HUYHUWHG�$WWDFN�LI�WKH�$0�ZLOO�DOORZ�LW�LQ�KLV�FDPSDLJQ��7KLV�VSHFLDOLVHG�DWWDFN��6HH�FRPEDW��VKRXOG�EH�SOD\HG�IRU�WKH�KXPRXU�DQG�QRW�WR�FDXVH�DQ\�GLVWUHVV�
(QHPLHV�� %HWZHHQ����DQG�����SRLQWV<RX�KDYH�DQ�HQHP\�RU�D�JURXS�RI�HQHPLHV�WKDW�DUH�DIWHU�\RX��WR�HLWKHU�GR�\RX�KDUP��RU�MXVW�VHULRXV�XSVHW�\RXU�OLIH��7KL V�GLVDGYDQWDJH�FDQ�HQFRPSDVV�HLWKHU�VLQJOH�LQGLYLGXDOV�RU�ODUJH�JURXSV�WKDW�DUH�DJDLQVW�\RX�

)RU�DQ�HQHP\�HTXLYDOHQW�WR����SRLQWV�RU�D�VPDOO�JURXS�RI�XS�WR���SHRSOH���SRLQW)RU�D�VLQJOH�LQGLYLGXDO�(TXDO�WR����SRLQWV�2U�D�JURXS�RI�URXJKO\����SHRSOH���SRLQWV )RU�D�VLQJOH�LQGLYLGXDO�RI�DERXW����SRLQWV�RU�D�JURXS�RI�URXJKO\����SHRSOH���SRLQWV



)RU�D�VLQJOH�LQGLYLGXDO�RI�DERXW�����SRLQWV�RU�D�JURXS�RI�URXJKO\����SHRSOH���SRLQWV
5DWH�RI�$SSHDUDQFH��+DUGO\�HYHU� � QR�ERQXV�3HUKDSV�RQFH�HYHU\�RQH�RU�WZR�JDPHV ���6RPHWLPHV���SRLQW��$W�OHDVW�RQFH�D�JDPH��EXW�QRW�PDMRU���0RVW�RI�WKH�WLPH���SRLQWV��'HILQLWHO\�RQFH�D�JDPH��DQG�FRXOG�EH�PDMRU���$OO�RI�WKH�WLPH���SRLQWV��$OO�WKH�WLPH�LV�ZKDW�LW�PHDQV���6SHFLDO�6WXII��$FFHVV�WR�+LJKHU�5HDOLW\�/HYHO�VWXII���%HWZHHQ���D QG���H[WUD�SRLQWV���*HQHUDOO\���H[WUD��SRLQW�SHU�GLIIHUHQFH�LQ�5HDOLW\�/HYHO�
$0·V�1RWH��,I�D�SOD\HU�KDV�JRW�DQ�HQHP\�WKDW�LV�ZRUWK�D�IDLU�ELW��KH�VKRXOG�PDNH�VXUH�WKDW�WKH�HQHP\�LV�SDUW�RI�WKH�FDPSDLJQ�VXIILFLHQWO\�HQRXJK�WR�PDNH�LW�ZRUWKZKLOH�WR�HTXDO�WKH�FRVW��7KLV�GRHV�QRW�JLYH�\RX�D�FKDQFH�WR�PDNH�WKH�SOD\HUV�OLIH�KHOO�WKRXJK���ABA
)DQDWLF ���WR�²��SRLQWV<RX�DUH�REVHVVLYH�DERXW�D�FHUWDLQ�WKLQJ�WR�WKH�SRLQW�RI�GLVWUDFWLRQ��7KLV�WKLQJ�FDQ�EH�HLWKHU�D�UHOLJLRQ�RU�D�EHOLHI�WKDW�\RX�KROG�DV�SHUVRQDO O\�WUXH��,I�VRPHWKLQJ�FRPHV�DJDLQVW�WKLV�EHOLHI��IDQDWLFV�XVXDOO\�EHFRPH�DQJHUHG��LQ�JHQHUDOO\�WKUHDWHQLQJ�YLROHQFH�)DQDWLFV�WHQG�WR�UHVSRQG�SRVLWLYHO\�WR�WKRVH�ZKR�KROG�WKH�VDPH�EHOLHIV�DV�WKHP��DQG�VR�UHDFW�WR�WKHP�ZLWK�D����GLFH�UHDFWLRQ�ERQXV�)DQDWLFV��PRVW�XVXDOO\�WKH�KLJKHU�SRLQW�OHYHO�RQH��DUH�LPPXQH�WR�DQ\�IRUP�RI�GRXEW�RU�GLVEHOLHI�LQ�WKH�UHOLJLRQ�RU�EHOLHI�WKDW�WKH\�IROORZ�
)ODVKEDFNV�� ���SRLQWV$�FKDUDFWHU�ZLWK�WKLV�WUDLW�ZLOO��GXULQJ�VWUHVVIXO�WLPHV��KDYH�IODVKEDFNV�RI�VRPH�EDG�HYHQWV�LQ�WKHLU�SDVW��RYHU�HYHQ�HYHQWV�LQ�D�SUHYLRXV�OLIHWLPH���7KHVH�IODVKEDFNV�DWWDFN�DOO�WKH�VHQVHV�DQG�DUH�XQFRQWUROODEOH�EXW�WKDQNIXOO\�XVXDOO\�EULHI��$�*RRG������%UDLQV�UROO�FDQ�KDOYH�WKH�DPRXQW�RI�WLPH�WKDW�WKH�$QLPH�0DVWHU�GHHPV�WKH�)ODVKEDFNV�ODVW�IRU��DW OHDVW�XQWLO�WKH�QH[W�RQHV�FRPH�DORQJ�
)ULJKWHQV�$QLPDOV� ���RU�²��SRLQWV$QLPDOV�UHDFW�WR�\RX�LQ�D�YHU\�EDG�ZD\��LQ�WKH�IRUP�RI�HLWKHU�IHDU�RU�DJJUHVVLRQ��7KHUH�LV�MXVW�VRPHWKLQJ�DERXW�\RX�WKDW�JHWV�WKHP�XSVHW��ZKHWKHU�LW�LV�D�PDJLFDO�WKLQJ��D�FXUVH��RU�HYHQ�VRPHWKLQJ�XQGHILQHG�:KHQ�\RX�FRPH�ZLWKLQ�FORVH�UDQJH�RI�DQ�DQLPDO�LW�ZLOO�HLWKHU�WU\�WR�IOHH�RU�HYHQ�SHUKDSV�DWWHPSW�WR�DWWDFN�\RX��$QLPDOV�ZLOO�UHDFW�DW��'HSHQGLQJ�XSRQ�ZKLFK�OHYHO�RI�WKLV�GLVDGYDQWDJH�LV�WDNHQ��HLWKHU�²��GLFH�RU�²��GLFH�7KLV�GLVDGYDQWDJH�KDV�QR�HIIHFW�XSRQ�RWKHU�SHRSOH��DOWKRXJK�WKH\�PD\�ZRQGHU�DW�WKH�UHDFWLRQV�RI�WKH�DQLPDOV�DURXQG�\RX��7KH�DIIHFW�WKLV�GLVDGYDQWDJH�KDV�RQ�DQLPDOV�LV�GXH�WR�WKH�IDFW�WKDW�WKH\�DUH�LQVWLQFWXDO�FUHDWXUHV�DQG�FDQ�VHQVH�\RXU�¶ZURQJQHVV·�ULJKW�IURP�WKH�VWDUW�
*UHHG�� ���SRLQWV$�SHUVRQ�ZLWK�*UHHG�ILQGV�LW�DOPRVW�LPSRVVLEOH�WR�JLYH�XS�WKH�JDLQ�IRU�PDWHULDO�ZHDOWK�DQG�VWDWXV��7KH\�DOVR�ILQG�LW�GLIILFXOW�WR�QRW�WR�WDNH�PRQH\�ZKHQ�LW�LV�RIIHUHG�RU�DYDLODEOH�WR�WKHP��7R�ILJKW�WKH�XUJH��D�FKDUDFWHU�QHH GV�WR�PDNH�D�*RRG������UROO�RQ�WKHLU�%UDLQV�DWWULEXWH�



+HQWDL��0DOH�� 0DMRU�3HUYHUW������SRLQWV<RX�KDYH�DW�OHDVW�RQH�DQDWRPLFDOO\�FRUUHFW�EORZ �XS�GROO�LQ�\RXU�URRP��URDP�WKH�ZRUOG�LQ�VHDUFK�RI�WHHQDJH�JLUOV
�SDQWLHV��DQG�FRXOG�RSHQ�\RXU�RZQ�SRUQR�VKRS�Z LWK�DOO�WKH�VWXII�\RX�KDYH��EXW�\RX�ZRXOGQ
W�ZDQW�WR�SDUW�ZLWK�DQ\�RI�LW���3DQW\�UDLGV�DQG�VH[�ZLWK�WHHQDJH�JLUOV�DUH�WKH�JRDOV�RI�VXFK�D�SHUVRQ��DQG�VKRXOG�EH�UROHSOD\HG�DFFRUGLQJO\��<RX�PXVW�PDNH�D�%UDLQV��)DLU� � ����UROO�WR�FRQWURO�\RXUVHOI�IURP�DQ\WKLQ J�WKH�$0�GHHPV�DV�SHUYHUWHG��<RX�DOVR�JHW�D� ���GLFH�WR�$SSHDUDQFH�IRU�UHDFWLRQ�FKHFNV�IURP�IHPDOHV�ZKR�NQRZ�\RX
UH�D�SHUYHUW��DQG�D� ���GLFH�UHDFWLRQ�IURP�IHPDOH�SHUYHUWV�� ���SRLQWV��
+LGHV�(PRWLRQV ���SRLQW<RX�KDYH�WURXEOH�HLWKHU�VKRZLQJ�\RXU�HPRWLRQV WR�RWKHUV�RU�\RX�EHOLHYH�WKDW�\RX�VKRXOGQ·W�VKRZ�WKRVH�HPRWLRQV��<RX�DWWHPSW�WR�QHYHU�YLVLEO\�VKRZ�DQ\�NLQG�RI�H[WUHPH�HPRWLRQ��NHHS�ORYH�KDWH�DQG�HQMR\PHQW�KLGGHQ�GHHS�LQVLGH�7KLV�GLVDGYDQWDJH�FDQ�EH�D�VOLJKWO\�GLIIHUHQW�IRUP�RI�VK\QHVV��RU�LW�FDQ�MXVW EH�VRPH�VRUW�RI�SHUVRQDO�EHOLHI��WKH�HIIHFW�LV�WKH�VDPH�
+RQHVW\�� ���SRLQWV<RX�ILQG�WKDW�\RX�PXVW�REH\�WKH�ODZV�WKDW�\RX�KDYH�EHHQ�EURXJKW�XS�ZLWK��1R�PDWWHU�ZKHUH�\RX�DUH�\RX�IROORZ�ZKDW�\RX�KDYH�EHHQ�EURXJKW�XS�ZLWK��DQG�ZLOO�WU\�WR�GR�ZKDW�LV�QHFHVVDU\�LQ�ZKDWHYHU�QHZ�SODFH�\RX�FRPH�WR��<RX�WHQG�WR�KDYH�D�¶PRUDO·�FRGH�DQG�ZLOO�QRW�OHDYH�WKLV�FRGH�XQOHVV�\RX� DEVROXWHO\ KDYH�WR��<RX�FDQ�ILJKW��VWHDO��DQG�KXUW�SHRSOH�LI�\RX�UHDOO\�KDYH�WR��EXW�\RX�FDQQRW�FRQGRQH�PXUGHU��<RX�DOVR�KDYH�D�IRUP�RI�KRQRXU WKDW�\RX�WU\�WR�KROG�WR��<RX�FDQ�OLH�LI�LW�LVQ·W�DJDLQVW�WKH�ODZ��,I�LW�LV�ZHOO�NQRZQ�WKDW�\RXU�DUH�KRQHVW�WKH�GLIILFXOW\�RI�DQ\�DSSOLFDEOH�VRFLDO�UHDFWLRQ�UROOV�DUH�ORZHUHG�E\�DW�OHDVW�RQH�OHYHO�
,QFRPSHWHQFH���6RFLDO��� �������SRLQWV<RX�DUH�UHDOO\��UHDOO\�%$'�DW�VRPH�VNLOO�RU�DELOLW\��EXW�\RX�LQVLVW�XSRQ�GRLQJ�LW�DQ\ZD\��7KH�VNLOO�WKLV�GLVDGYDQWDJH�LV�SXUFKDVHG�IRU�LV�VHW�DW�WKH�ORZHVW�SRVVLEOH���7KH�SUREOHP�LV�WKDW�\RX�MXVW�FDQ
W�EHOLHYH�\RX
UH�7+$7�%$'�DW�LW��VR�\RX�JDPHO\�NHHS�RQ�WU\LQJ� )RU�H[DPSOH��LI�\RX�DUH�DQ�,QFRPSHWHQW�FRRN�\RX�VWLOO�LQVLVW�XSRQ�FRRNLQJ��DW�HYHU\�RSSRUWXQLW\�WKDW�SUHVHQWV�LWVHOI��,I�\RX�IDLO�\RXU�&RRNLQJ�UROO��DQG�\RX�DOPRVW�FHUWDLQO\�ZLOO���HYHU\RQH�HDWLQJ�\RXU�FRRNLQJ��LQFOXGLQJ�\RX���PXVW�PDNH�D�7RXJKQHVV�UROO�DW�D�+DUG�����RU�VXIIHU�GLJHVWLYH�GLVWUHVV��(YHQ�LI�QRWKLQJ�KDSSHQV��WKH�FRRNLQJ�ZRQ
W�WDVWH�YHU\�JRRG�DQG�SHRSOH�ZLOO�EH�UHOXFWDQW�WR�HDW�PRUH�RI�LW��%XW�LI�D�FLUFXPVWDQFH�FRPHV�XS�ZKHUH�FRRNLQJ�LV�QHHGHG��\RX�ZLOO�QHHG�WR�PDNH�D�%UDLQV��+DUG�������UROO�WR�127�KHDG�LQWR�WKH�NLWFKHQ�DQG�VWDUW�FUHDWLQJ�,QFRPSHWHQFH�FDQ�EH�DSSOLHG�WR�RWKHU�VNLOOV�DV�ZHOO��EXW�IXUWKHU�DSSOLFDWLRQV�DUH�EHVW�OHIW�WR�WKH�LPDJLQDWLRQ��$�SHUVRQ�ZKR�LV�FRPSXOVLYHO\�LQFRPSHWHQW�DW�D�VNLOO�ZKHUH�IDLOXUH�LV�GDQJHURXV��VXFK�DV�'HPROLWLRQV� 3LFNSRFNHWLQJ�DQG�PRVW�FRPEDW�VNLOOV��RU�KXPLOLDWLQJ��VXFK�DV�6HGXFWLRQ�RU�6H[�$SSHDO��PLJKW�KDYH�D�GLVDGYDQWDJH�ZRUWK� ���SRLQWV�
,PSXOVLYH�� ���SRLQWV<RX�DUH�D�SHUVRQ�RI�DFWLRQ���<RX�KDWH�WR�VLW�GRZQ�DQG�ZDLW�IRU�WKLQJV��\RX�WHQG�WR�KHDG�RQ�LQWR�WKLQJV�ZLWKRXW�KDUGO\�WKLQNLQJ��(YHU\WKLQJ�PXVW�EH�GRQH�QRZ�RU�QHYHU���



,QWROHUDQFH� ���SRLQWV<RX�KDYH�D�JUHDW�GLVOLNH�RU�GLVWUXVW�IRU�WKRVH�WKDW�\RX�VHH�DV�¶GLIIHUHQW·�IURP�\RXUVHOI��2Q�D�VXIILFLHQWO\�JRRG�UHDFWLRQ�UROO�\RX�ZLOO�EH�FROGO\�SROLWH�WR�WK HP��RQ�D�OHVVHU�UHDFWLRQ�\RX�ZLOO�PDNH�LW�REYLRXV�WKDW�\RX�UHDOO\�GRQ·W�ZLVK�WR�EH�DURXQG�WKH�SHUVRQ��DQG�RQ�D�UHDOO\�EDG�UHDFWLRQ�\RX�PD\�DWWDFN�RU�YHUEDOO\�KDUDVV�WKDW�SHUVRQ�
-HDORXV� ���SRLQWV<RX�DXWRPDWLFDOO\�KDYH�EDG�IHHOLQJV�WRZDUGV�RWKHUV�WKDW VHHP�VPDUWHU��SUHWWLHU��KDQGVRPH��RU�DUH�EHWWHU�RII�WKDQ�\RX��<RX·OO�JHW�YHU\�DQQR\HG�ZKHQ�VRPHRQH�HOVH�KDV�WKH�OLPHOLJKW��DQG�WU\�WR�JR�DJDLQVW�DQ\�SODQ�WKDW�WKH\�FRPH�XS�ZLWK��MXVW�RXW�RI�VSLWH��$Q\�UHDFWLRQ�UROOV�WR�WKH�SHUVRQ�\RX�DUH�MHDORXV�RI�ZLOO�E H�PRGLILHG�QHJDWLYHO\�E\�DW�OHDVW�RQH�GLFH��
-LQ[HG��� ���SRLQWV7KLV�GLVDGYDQWDJH�LV�PXFK�OLNH�D�FXUVH��EXW�LW�LV�PXFK�PRUH�VSHFLILF���,I�\RX
UH�DIUDLG�RI�GRJV��WKH�RQO\�MRE�\RX
OO�EH�DEOH�WR�JHW�ZLOO�EH�DV�D�PDLOPDQ��DQG�WKHUH�ZLOO�EH�D�JXDUG�GRJ�WUDLQLQJ�VFKRRO�WKURZQ�XS�QH[W�GRRU�DQG�D�KXPDQH�VRFLHW\��D�YHW��DQG�D�SHW�VKRS��ZLOO�VHW�XS�VKRS�ZHOO�ZLWKLQ�HDUVKRW$V�DQ�H[DPSOH��LQ�WKH�5DQPD�����VHULHV��WKHUH�LV�DOZD\V�D�EXFNHW�RI�ZDWHU�RU�D�WHD�NHWWOH�ZLWKLQ�WKURZLQJ�UHDFK�RI�5DQPD��RU�D�FRQYHQLHQW� ILVK�SRQG�RU�2O\PSLF�VL]HG�VZLPPLQJ�SRRO�WR�WKURZ�KLP�LQWR�-LQ[HG�EDVLFDOO\�JLYHV�WKH�$QLPH�0DVWHU�OLPLWHG�OLFHQVH�WR�EODWDQWO\�XVH�\RXU�FKDUDFWHU�DV�FRPLF�UHOLHI��LQ�WKH�VDPH�ZD\��RYHU�DQG�RYHU�DQG�RYHU�
.LQG�+HDUWHG�� ���WR����SRLQWV<RX�DUH�NLQG�+HDUWHG�WR�D�IDXOW��<RX�FDQ·W�KHOS�\RXUVHOI��ZKHQ�VRPHRQH�QHHGV�VRPHWKLQJ�\RX�IHHO�WKH�XUJH�WR�KHOS��ZKHQ�VRPHRQH�GRHV�VRPHWKLQJ�WR�\RX��\RX�JHW�DQJU\���EXW�UHDGLO\�IRUJLYH�
.OXW]�� ���SRLQWV<RX�DUH�YHU\�XQFRRUGLQDWHG��,WV�HLWKHU�MXVW�D�IRUP�RI�EDG�OXF N�RU�LW�FRXOG�EH�WKH�IDFW�WKDW�\RXU�EUDLQ�DQG�OHJV�DQG�RWKHU�SDUWV�RI�\RXU�ERG\�DUH�MXVW�WU\LQJ�WR�GR�VRPHWKLQJ�WRWDOO\�GLIIHUHQW��7KLV�FDXVHV�DOO�VRUWV�RI�SUREOHPV�IRU�\RXUVHOI�DQG�FRPSDQLRQV��$Q\�NLQG�RI�GHOLFDWH�VNLOO�WHVW�LV�DW�OHDVW�RQH�GLIILFXOW\�KLJ KHU��DQG�LI�\RX�IDLO�WKLQJV�WHQG�WR�OHDQ�RQ�WKH�GLVDVWURXV�VLGH���$0·V�SOD\�WKLV�IRU�WKH�IXQQ\�VLGH�RI�WKLQJV���1RWH��\RX�GRQ·W�KDYH�WR�KDYH�D�ORZ�$JLOLW\�WR�EH�D�.OXW]��\RX�FDQ�EH�QRUPDOO\�RU�VXSHUQDWXUDOO\�DJLOH��EXW�VWUDQJH�XQFRRUGLQDWHG�WKLQJV�KDSSHQ� WR�\RX��$OVR�WKH�.OXW]�'RGJH�FRXOG�EH�KHOSIXO�WR�WKLV�FKDUDFWHU�����5HDG�PRUH�DERXW�LW�LQ�&RPEDW�
/D]\�� ���SRLQW$�FKDUDFWHU�ZLWK�WKLV�UHDOO\�GRHVQ·W�OLNH�JHWWLQJ�RII�WKHLU�DVV�DQG�GRLQJ�WKLQJV�EXW�MXVW�OLNH�LQHUWLD��RQFH�WKH\�JHW�PRYLQJ�WKH\�XVXDOO\ NHHS�JRLQJ��
/RZ�6HOI�,PDJH�� ���SRLQWV<RX�WHQG�WR�WKLQN�\RX�DUHQ·W�YHU\�JRRG�DW�WKLQJV���KDYH�OLWWOH�VHOI�HVWHHP��DQG�D�ORZ�SHUVRQDO�YLHZ�RI�\RXUVHOI�WKDW�WHQGV�WR�PRGLI\�\RXU�SHUIRUPDQFH�LQ�WKLQJV�WKDW�\RX�



GR��7KH�GLIILFXOW\�RI�FHUWDLQ�WKLQJV�\RX�GR WHQGV�WR�JR�XS�E\�DW�OHDVW�RQH�OHYHO�LQ�VLWXDWLRQV�WKDW�\RX�GRQ·W�H[SHFW�WR�VXFFHHG�LQ�
1RVH�EOHHGV��� ���SRLQWV��$OVR�&KURQLF�EOXVKHU�:KHQHYHU�GHDOLQJ�ZLWK�D�IHPDOH��,
YH�QHYHU�VHHQ�D�JLUO�EOHHGHU��WKH�$0�UHTXLUHV�D�SOD\HU�WR�PDNH�D�%UDLQV�UROH��'LI ILFXOW\�RI�)DLU�LI�DWWUDFWLYH��*RRG�LI�EHDXWLIXO��+DUG�LI�YHU\�EHDXWLIXO��*UHDW�LI�*RGOLNH�� ���%UDLQV�GLFH�LI�FKDUDFWHU�LV�DWWUDFWHG�WR�WKH�IHPDOH�� ���%UDLQV�GLFH�IRU�OHVVHU�SHUYHUW�RU�OHFKHURXV�� ���%UDLQV�GLFH�IRU�IXOO�SHUYHUW���,I�WKH�%UDLQV�UROO�IDLOV��WKHQ�WKH�EOHHGHU�VXIIHUV��G��LQ�
FLQHPDWLF�IDWLJXH
��ZHDUV�RII�LQ��G��URXQGV��D�VOLJKW�DGYDQWDJH�LV�WKDW�IHPDOHV�KDYH�D����OHYHO�UHDFWLRQ�WR�D�EOHHGHU��HJ��KRR��SRRU�5\RJD��KH�IDLQWHG�DQG�IHOO�RI�WKH�URRI�ZKHQ�KH�VDZ�PH�� �í����FDQ�EH�DSSOLHG�WR�DOO�PDOH�FKDUDFWHUV�EXW�DQ\RQH�ZLWK�WKH�GLVDGYDQWDJH�ZLOO�KDYH�WR�PDNH�WKH�UROO�ZKHQHYHU�WKH\�GHDO�ZLWK�D�IHPDOH�7KH�IHPDOH�YHUVLRQ�RI�WKH�1RVHEOHHGHU�LV�WKH�&KURQLF�EOXVKHU��7KH�FKURQLF�EOXVKHU�JHWV�D�YHU\�QRWLFHDEOH�EOXVK�DSSHDULQJ�HYHU\�WLPH�D�FXWH�JX\�ORRNV�KHU ZD\��RU�DQ\�RWKHU�SHUVRQDOO\�HPEDUUDVVLQJ�WKLQJ�DIIHFWV�KHU��,W�LV�SDLQIXOO\�REYLRXV�WR�DQ\RQH�ORRNLQJ�KHU�ZD\�WKDW�VKH�LV�HPEDUUDVVHG����
1LJKWPDUHV�� ���SRLQW<RX�H[SHULHQFH�KRUULEOH�QLJKWPDUHV�HYHU\�WLPH�\RX�VOHHS��DQG�WKH�PHPRULHV�RI�WKHP�KDXQW�\RX�GXULQJ�WKH�WLPHV�ZKHQ�\RX�DUH�DZDNH�
2EOLYLRXV�� ���SRLQWV$�SHUVRQ�DIIOLFWHG�ZLWK�WKLV�GLVDGYDQWDJH�FDQQRW�VHH�WKLQJV�LPSRUWDQW�WR�KLP�HYHQ�LI�WKH\�ZHUH�GDQJOHG�LQ�IURQW�RI�KLV�IDFH��� 7KLQJV�WKDW�WHQG�WR�EH�REYLRXV�WR�HYHU\�QRUPDO�SHUVRQ�DUH�MXVW�QRW�QRWLFHG�E\�WKLV�FKDUDFWHU��7KLQJV�FDQ�EH�H[SODLQHG�WR�WKH�VPDOOHVW�GHWDLO��DQG�WKHQ�IRUJRWWHQ�ZLWKLQ�D�IHZ�VHFRQGV��7KH�SHUVRQ�DIIOLFWHG�ZLWK�WKLV�GLVDGYDQWDJH�KDV�RQH�YLHZ�RI�WKH�ZRUOG�DQG�LW�LV�DOPRVW�LPSRVVLEOH�WR�EXGJH�LW�E\�$1<�PHDQV�
2EVHVVLRQV ���WR�²�7KLV�GLVDGYDQWDJH�FDQ�EH�PXFK�OLNH�D�FRPSXOVLRQ��EXW�\RX�KDYH�D�JUHDW�QHHG�WR�GR�WKLV�WKLQJ�ZKHQHYHU�WKH�RSSRUWXQLW\�DULVHV��7KLV�2EVHVVLRQ�WDNHV�KROG�RI�\RX�DQG�GRHVQ·W�OHW�JR��$�*RRG�%UDLQV������UROO�LV�QHHGHG�WR�KROG�EDFN�WKH�FRPSXOVLRQ�WR�JL YH�LQ�WR�WKLV�REVHVVLRQ�$Q�REVHVVLRQ�FDQ�EH�RI�DOPRVW�DQ\�VRUW��LW�FDQ�EH�GRLQJ�D�FHUWDLQ�WKLQJ��OLNH�FDVWLQJ�PDJLF��FUHDWLQJ�REMHFWV��RU�HYHQ�DWWUDFWLRQ�WR�DQRWKHU�SHUVRQ�7KH�DFWXDO�OHYHO�RI�WKH�GLVDGYDQWDJH�GHSHQGV�RQ�MXVW�KRZ�SRZHUIXO�WKLV�GLVDGYDQWDJH�LV�DQG�KRZ�RIWHQ�LW�RYHUWDNHV�\RX�$�²��SRLQW�REVHVVLRQ�ZRXOG�EH�UHODWLYHO\�OLJKW�DQG�ZRXOG�UDUHO\�KDSSHQ�LQ�D�JDPHV�VHVVLRQ��ZKLOH�D���SRLQW�RQH�ZRXOG�EH�VWURQJ�DQG�KDSSHQ�YHU\�RIWHQ��SHUKDSV�VHYHUDO�WLPHV�LQ�D�JDPHV�VHVVLRQ�
2OG�$JHG�� ���IRU�HYHU\���\HDUV�RYHU���<RXU�FKDUDFWHU�LV�RYHU�WKH�DJH�RI����ZKHQ�ILUVW�FUHDWHG��)RU�HYHU\���\HDUV�RYHU�WKLV�DJH�\RX�FDQ�JDLQ�DQ�H[WUD� ���SRLQW�6WDUWLQJ�DW����DQG�IRU�HYHU\�\HDU�IURP�WKHQ�RQ�\RX�PXVW�UROO�D�7RXJKQHVV��*RRG� �����RU�ORVH���OHYHO�LQ�DQ�DWWULEXWH�SHUPDQHQWO\��7KH�FKRLFH�RI�ZKLFK�DWWULEXWH�LV�XS�WR�WKH�



$0��EXW�WKH�DWWULEXWH�FDQ�EH�ERXJKW�EDFN�XS�ZLWK�FKDUDFWHU�SRLQWV�XQOHVV�WKH�$0�VSHFLILHV�LW�FDQW�,I�DQ\�DWWULEXWH�GURSV�WR����=HUR��YLD�WKLV�PHWKRG�WKH�FKDUDFWHU�SDVVHV�DZD\�IURP�ROG�DJH�
2Q�WKH�(GJH� ���SRLQWV$�FKDUDFWHU�ZLWK�WKLV�WUDLW�GRHVQ·W�UHDOO\�FDUH�LI�WKH\�OLYH�RU�GLH��7KH\�DUH�SURQH�WR�GRLQJ�VWXSLG�WKLQJV�DQG�UXVKLQJ�KHDG�ORQJ�LQWR�VRPHWKLQJ��7KLQNLQJ�DERXW�WKLQJV�LVQ·W�XVXDOO\�WKHLU�VWURQJ�SRLQW�DQG�QHLWKHU�LV�SODQQLQJ�IRU�WKH�IXW XUH�
2YHUFRQILGHQW�� ���SRLQWV<RX�WHQG�WR�WKLQN�\RX�DUH�PRUH�SRZHUIXO��RU�ZLVHU�WKDQ�\RX�DFWXDOO\�DUH��<RX�WHQG�WR�ZDON�LQWR�VLWXDWLRQV�ZLWK�QR�ZRUULHV�DW�DOO��7KLV�FDQ�DIIHFW�WKRVH�ZKR�DUH�QDLYH�RU�\RXQJ�WKDW�VHH�\RX��DQG�WKH\�PD\�DFWXDOO\�EHOLHYH�LW WRR�
2ZHV�$�'HEW ���WR�²��RU�PRUH

<RX�RZH�VRPH�VRUW�RI�GHEW�WR�VRPHRQH�DQG�WKH\�PLJKW�MXVW�FRPH�WR�FODLP�WKLV�GHEW�DW�DOPRVW�DQ\�WLPH��7KLV�GHEW�FRXOG�EH�PRQHWDU\��RU�LW�FRXOG�EH�WKDW�\RX�KDYH�WR�GR�VRPHWKLQJ�IRU�VRPHRQH��DQG�\RXU�OLIH�PD\�EH�DW�VWD NH�LI�LW·V�QRW�GRQH��RU�HYHQ�LI�LW�LV��7KH�DFWXDO�UDWLQJ�RI�WKLV�GLVDGYDQWDJH�GHSHQGV�RQ�MXVW�KRZ�GDQJHURXV�RU�FDPSDLJQ�UHDFKLQJ�WKLV�GHEW�PD\�EH��DQG�MXVW�KRZ�PXFK�RI�D�FKDQFH�WKLV�'HEW�FRPLQJ�XS�LQ�D�JDPH�,I�WKH�GHEW�LV�UHSDLG�WKHQ�WKLV�GLVDGYDQWDJH� VKRXOG EH�¶ERXJKW·�RII��EXW�LW�FRXOG�DOVR�EH�ERXJKW�RII�LQ�D�ZD\�WKDW�FRQWLQXHV�WKH�GHEW��EXW�SDVVHV�LW�DORQJ�WR�DQRWKHU�SHUVRQ���DQG�\HW�DQRWKHU�SHUVRQ�LV�QRZ�RZHG�D�GHEW�ABA��EXW�WKLV�LV�XS�WR�WKH�DFWXDO�FDPSDLJQ�DQG�WKH�SOD\HU�DQG�DQLPH�PDVWHU�
,I�WKH�GHEW�LVQ·W�UHDOO\�DOO�WKDW�PXFK���5HSD\LQJ�VRPHRQH�D�ELW�RI�PRQH\��GRLQJ�D�VPDOO�MRE��� ²��WR���SRLQWV7KH�GHEW�LV�VOLJKWO\�LPSRUWDQW ���5HSD\LQJ�KDOI�D�\HDUV�ZRUWK�RI�SD\��ZRUNLQJ�IRU�D�IHZ�RI�ZHHNV� ²��WR�²��SRLQWV7KH�GHEW�LV�YHU\�LPSRUWDQW��5HSD\LQJ�RYHU�D�\HDUV�ZRUWK�RI�SD\��ZRUNLQJ�OLNH�D�VODYH�IRU�\HDUV��RZH�VRPHRQH�\RXU�OLIH� ²��WR�²��SRLQWV
,I�WKHUH�LV�DQ\�FKDQFH�WKDW�WKLV�'LVDGYDQWDJH�PD\�FRPH�XS�LQ�WKH�FDPSDLJQ�WKH�DQLPH�PDVWHU�PXVW�UROO�WKUHH�GLFH�DQG�JHW�XQGHU�WKH�UDWLQJ�
+DUGO\�(YHU����RU�OHVV�RQ���GLFH�������FRVW���5DUHO\����RU�OHVV�RQ���GLFH���[��FRVW���)DLUO\�*RRG�FKDQFH�����RU�OHVV�RQ���GLFH���[��FRVW���9HU\�OLNHO\�����RU�OHVV���[��FRVW�
3DFLILVW��� ���RU����SRLQWV<RX�DUH�RSSRVHG�WR�YLROHQFH�RI�DQ\�VRUW��<RX�WU\�\RXU�K DUGHVW�WR�UHDFW�WR�RSSRVLWLRQ�LQ�WKH�PRVW�QRQ�YLROHQW�ZD\�SRVVLEOH��WKHUH�DUH�D�FRXSOH�GLIIHUHQW�W\SHV�RI�WKLV��WKHUH�LV�WKH�WRWDO�SDFLILVW�� ���SRLQWV���:KR�ZLOO�QRW�KDUP�DQ\WKLQJ�RU�OLIW�D�KDQG�WR�KDUP�DQ\�OLYLQJ�WKLQNLQJ�FUHDWXUH��DQG�WKH�VHOI�GHIHQFH�RQ O\�SDFLILVW������ZKR�ZLOO�RQO\�



ILJKW�WR�VDYH�KLPVHOI�RU�WKRVH�XQGHU�KLV�FDUH��EXW�VWLOO�WU\LQJ�WR�ILQG�D�ZD\�RXW�RI�ILJKWLQJ�LI�HYHU�SRVVLEOH�
3DUDQRLG� ���SRLQWV<RX�KDYH�DQ�XQQDWXUDOO\�VXVSLFLRXV�QDWXUH��UDWKHU�RXW�RI�WRXFK�ZLWK�UHDOLW\��<RX�GRQ·W�WUXVW�DQ\RQH�H[FHSW�WKRVH�WKDW�\RX�KDYH�NQRZQ�IRU�DJHV��DQG�HYHQ�WKHQ�\RX�WHQG�WR�NHHS�DQ�H\H�RQ�WKHP�LQ�FDVH�WKH\�GR�VRPHWKLQJ�DJDLQVW�\RX��<RX�KDYH�D� ��G�UHDFWLRQ�IURP�WRWDO�VWUDQJHUV��GXH�WR�WKH�DEVROXWH�DXUD�RI�PLVWUXVW�LQ�WKHP�WKDW�\RX�DSSHDU�WR�JHQHUDWH��
3KRELDV�� ���WR�� ��SRLQWV<RX�DUH�DIUDLG�RI�FHUWDLQ�WKLQJV��7KLV�FRXOG�WDNH�WKH�IRUP�RI�D�PLOG�GLVWDVWH�DOO�WKH�ZD\�WKURXJK�WR�D�FULSSOLQJ�IHDU�7KH�$QLPH�0DVWHU�PXVW�ILJXUH�RXW�MXVW�KRZ�LPSRUWDQW�DQG�GHELOLWDWLQJ�WKLV�IHDU�LV�WR�WKH�SOD\HU��GHSHQGLQJ�RQ�MXVW�KRZ�EDG�LW�LV�DQG�KRZ�RIWHQ�WKH�SKRELD�FRXOG�DIIHFW�WKH�FKDUDFWHU�
0LQRU�SKRELD�����SRLQW��0XVW�PDNH�D�%UDLQV�UROO�DW�DQ�DYHUDJH������GLIILFXOW\�WR�RYHUFRPH�WKH�IHDU6WURQJ�3KRELD�����SRLQWV��0XVW�PDNH�D�%UDLQV�UROO�DW�D�GLIILFXOW\�RI�)DLU�� ���WR�RYHUFRPH�WKH�IHDU0DMRU�3KRELD����SRLQWV��1HHGV�D�%UDLQV�UROO�DW�D�GLIILFXOW\�RI�*RRG������WR�RYHUFRPH�WKH�IHDU*UHDW�3KRELD�����SRLQWV��1HHGV�D�%UDLQV�UROO�DW�D�GLIILFXOW\�RI�+DUG������WR�RYHUFRPH�WKH�IHDU� 5DWH�RI�DIIHFW��,I�WKH�SKRELD�LV�FRQVWDQW O\�WHVWHG�DQ�H[WUD���SRLQW�FDQ�EH�DGGHG��LI�LW�EDUHO\�KDSSHQV�VXEWUDFW�RQH�SRLQW�
5LYDO ���WR�²��7KLV�GLVDGYDQWDJH�LV�D�VOLJKWO\�GLIIHUHQW�YHUVLRQ�RI�WKH�(QHP\�GLVDGYDQWDJH��,W�LV�ZRUWK�OHVV�EHFDXVH�WKLV�IRUP�RI�HQHP\�EDVLFDOO\�RQO\�ZDQWV�WR�EHDW�\RX LQ�GRLQJ�VRPHWKLQJ��,W�FDQ�EH�D�ULYDOU\�RYHU�ZRUN��DQ�LWHP��D�FRQWHVW��RU�HYHQ�ORYH��7KLV�ULYDO�ZLOO�WU\�WR�EHDW�WKH�FKDUDFWHU�DW�WKLV�WKLQJ�DV�TXLFNO\�DQG�FOHDQO\�DV�SRVVLEOH�7KLV�5LYDOU\�FDQ�EH�PRGLILHG�DFFRUGLQJ�WR�MXVW�KRZ�RIWHQ�WKH�IRH�DSSHDUV�SHU�JDPH�VHVVLRQ�
5DWH�RI�$SSHDUDQFH�,I�WKH�ULYDO�RQO\�VKRZV�XS�UDUHO\��RU�YHU\�UDUHO\�FDXVHV�WURXEOH��SHUKDSV�RQFH�LQ�HYHU\���RU���JDPHV��WKH�FRVW�LV�KDOYHG,I�WKH�ULYDO�DIIHFWV�WKH�JDPH�HYHU\�WZR�RU�WKUHH�HSLVRGHV�WKH�FRVW�LV�DV�QRUPDO�,I�WKH�ULYDO�DIIHFWV�QHDUO\�HYHU\�JDPH��RU�HYHU\�VHFRQG�JDPH�WKH�FRVW�LV�GRXEOHG�
5RPDQWLFDOO\�,UUHVLVWLEOH�� ���SRLQWV:KHWKHU�\RX�WU\�RU�SXW�QR�HIIRUW�LQWR�LW�DW�DOO��PHPEHUV�RI�WKH�RSSRVLWH�VH[�DUH�LQH[SOLFDEO\�DWWUDFWHG�WR�\RX��:KHQHYHU�\RX�PHHW�VRPHRQH�DWWUDFWHG�WR \RXU�JHQGHU��WKH\�PXVW�PDNH�D�UROO�DJDLQVW�WKHLU�%UDLQV���8VXDOO\�HLWKHU�DQ�$SSHDUDQFH�YV�%UDLQV�&RQWHVW�RU�DW�D�GLIILFXOW\�RI�)DLU�WR�*RRG�ZKLFKHYHU�LV�ZRUVH�����RU�DQ\WKLQJ�HOVH�WKH�$0�



IHHOV�DSSOLFDEOH��LI�WKH\�IDLO��WKH\�JHW�WKH� ���SRLQW�GLVDGYDQWDJH�RI�EHLQJ�REVHVVHG�ZLWK�WKDW�FKDUDFWHU���7KLV�GLVDGYDQWDJH�DQG�WKH�UHVXOWV�VKRXOG�QRW�EH�IRUFHG�XSRQ�RWKHU�SOD\HUV��,W�LV�RQO\�IRU�IXUWKHULQJ�WKH�JDPH��DQG�WKH�$0�PXVW�XVH�KLV�ZLWV�DQG�QRW�DWWHPSW�UHYHQJH�RU�VRPH�VXFK�WKLQJ��7KDW�LV�H[WUHPHO\�SHWW\�DQG�D�QR QR����
6HFUHW�� ���WR����SRLQWV<RX�KDYH�D�VHFUHW�IURP�\RXU�SDVW�WKDW�\RX�KDYH�NHSW�KLGGHQ��,W�FDQ�HLWKHU�EH�D�PDMRU�RQH�RU�D�VPDOO�RQH��EXW�LI�LW�FDPH�RXW�LW�FRXOG�HLWKHU�FDXVH�GLVWUHVV�WR�\RX�RU�HYHQ�WKUHDWHQ�\RXU�OLIH�

0LQRU�6HFUHW�����SRLQWV�,I LW�JHWV�RXW�\RX�FDQ�H[SHFW�WR�EH�LQ�WURXEOH�RU�JHW�D�VOLJKW�EDG�UHSXWDWLRQ$YHUDJH�VHFUHW�����SRLQWV��,I�WKLV�JHWV�RXW�\RX�FRXOG�JHW�D�SHUPDQHQW�EDG�UHSXWDWLRQ�RU�HYHQ�JHW�HQHPLHV�0DMRU�6HFUHW�����SRLQWV��,I�WKH�QHZV�EUHDNV�RQ�WKLV�RQH��\RX�FRXOG�EH�VH ULRXVO\�KDUDVVHG��VSLW�XSRQ�ZKHQ�VHHQ�RU�HYHQ�VSHQG�WLPH�LQ�MDLO*UHDW�6HFUHW�����SRLQWV���7KLV�VHFUHW�FDQ�EH�OLIH�WKUHDWHQLQJ��,I�IRXQG�RXW�\RX�FRXOG�EH�KXQWHG��DQG�SRVVLEO\�SXW�WR�GHDWK�
$0·V�1RWH��,I�WKH�VHFUHW�EUHDNV�WKHQ�LW�LV�VXJJHVWHG�WKDW�WKLV�GL VDGYDQWDJH�EH�UHSODFHG�ZLWK�DQRWKHU�RI�HTXDO�DPRXQW��VD\�D� ���SRLQW�VHFUHW�FRXOG�EH�UHSODFHG�ZLWK�D� ���SRLQW�HQHP\��,I�WKH�SOD\HU�GRHVQ·W�ZLVK�WR�WKHQ�LW�VKRXOG�EH�UROHSOD\HG�RXW�DQG�ERXJKW�RII�ZLWK�VXLWDEOH�H[SHULHQFH�
6HOILVK� ���SRLQW:KHQ�LW�FRPHV�WR�GHFLVLRQV��D�6HOILVK�FKDUDFWHU�ZLOO�DOZD\V�WKLQN�RI�WKHPVHOYHV�ILUVW�DQG�VHH�LI�WKH\�FDQ�JHW�DQ�DGYDQWDJH�IURP�WKH�VLWXDWLRQ�
6HOIOHVV�� ���SRLQWV$�6HOIOHVV�FKDUDFWHU�ZLOO�QHYHU�WKLQN�RI�WKHPVHOYHV�ZKHQ�D�GHFLVLRQ�LV�WR�EH�PDGH��7KH\�DOVR�WHQG�WR ORRN�DW�WKHPVHOYHV�LQ�WKH�ZRUVW�SRVVLEOH�OLJKW�
6HQVH�2I�'XW\�� ���WR����SRLQWV<RX�IHHO�DQ�LQKHUHQW�VHQVH�RI�GXW\�WR�HLWKHU�ORRN�DIWHU��WDNH�FDUH�RI��RU�HYHQ�SURWHFWLYH�D�SHUVRQ�RU�D�JURXS�RI�SHRSOH������ ���SRLQW�IRU�D�SHUVRQ��XS�WR� ���IRU�MXVW�DERXW�HYHU\RQH�\RX�NQRZ�
6K\��� ���WR����SRLQWV<RX�IHHO�VWUDQJH�DURXQG�QHZ�SHRSOH�WKDW�\RX�KDYHQ·W�PHW�EHIRUH��<RXQJ�PHQ�DQG�JLUOV�FDQ�DOVR�IHHO�WKLV�ZD\�DURXQG�EHDXWLIXO�SHRSOH�WKDW�WKH\�IHHO�DWWUDFWHG�WRR��6WXWWHULQJ�DQG�VLOHQFH�FDQ�EH�WKH�XVXDO�UHZDUG�I RU�WKLV�IODZ�������
6OXWW\�'DJJ\�'UHVVHU� ���SRLQWV$�IHPDOH�FKDUDFWHU�ZLWK�WKLV�OLNHV�WR�GUHVV�XS�ZLWK�DV�OLWWOH�FORWKLQJ�DV�SRVVLEOH��VKRZLQJ�RII�WKHLU�SK\VLFDO�WUDLWV��$�PDOH�FKDUDFWHU�ZLWK�'DJJ\�'UHVVHU��GRHV�VHHP�WR�FDUH�ZKDW�FORWKHV�WKH\�DUH�LQ�DW WKH�WLPH�DQG�KDYH�QR�IDVKLRQ�VHQVH�HLWKHU�



6SOLW�3HUVRQDOLW\�� ���SRLQWV<RX�KDYH�D�URRPPDWH�LQ�\RXU�KHDG�ZKLFK�KDV�LW·V�RZQ�SHUVRQDOLW\�DQG�DJHQGD��7KH�RWKHU�SHUVRQDOLW\�LV�XVXDOO\�LQ�RSSRVLWLRQ�WR�WKH�FKDUDFWHUV�DQG�ZLOO�JHQHUDOO\�EH�PDOLFLRXV�WR�WKHP��6RPHWLPHV�WKH�RWKHU�SHUVRQDOLW\�PD\�JDLQ�FRQWURO�RI�WKH�FKDUDFWHUV�ERG\�IRU�D�VKRUW�SHULRG�RI�WLPH��$0·V�GLVFUHWLRQ��
6XSHUVWLWLRXV� ����RU�²��SRLQWV�<RX�KDYH�DQ�LQQDWH�SV\FKRORJLFDO�ZRUU\�WKDW�FHUWDLQ�WKLQJV�ZLOO�DIIHFW�\RX��ZKHWKHU�\RX�KDYH�WR�GR VRPHWKLQJ�WR�FRXQWHUDFW�WKHP��RU�\RX�ZLOO�EH�DIIHFWHG�E\�WKHP�LI�VRPHRQH�GRHV�VRPHWKLQJ�WR�\RX��7KLV�FDQ�EH�DV�VLPSOH�DV�VWHSSLQJ�RQ�D�FUDFN�LQ�D�EURNHQ�EULFN�URDG��WR�WKH���WK GD\�RI�WKH�PRQWK��RU�HYHQ�WKH�IDFW�WKDW�\RXU�LPDJH�QHYHU�VKRZV�XS�LQ�PLUURUV�<RX�ZLOO�DWWHPSW�WR�NHHS�\RXUVHOI�DZD\�IURP�PDQLIHVWDWLRQV�RI�WKLV�VRUW��DQG�LI�\RX�EHOLHYH�FHUWDLQ�WKLQJV�ZLOO�KDYH�FRQWURO�RYHU�\RX�LI�GRQH�WR�\RX��WKHQ�\RX�ZLOO�KDYH�WR�PDNH�D�%UDLQV�WHVW�WR�FRQWLQXH��$�VOLJKWO\�6XSHUVWLWLRXV�SHUVRQ�QHHGV�WR�PDNH�D�)DL U������%UDLQV�UROO�WR�EHDW�KLV�EHOLHI�LQ�WKH�VXSHUVWLWLRQ��ZKLOH�D�+LJKO\�6XSHUVWLWLRXV�SHUVRQ�����SRLQWV��QHHGV�D�+DUG������%UDLQV�UROO�
7UXWKIXO�� ���WR����SRLQWV<RX�ILQG�LW�H[FHHGLQJO\�KDUG�WR�WHOO�D�OLH��:KHQ�\RX�GR�\RX�IHHO�DOPRVW�GLUW\�DQG�FDQ·W VHHP�WR�KLGH�WKH�IDFW�WKDW�\RX�KDYH�OLHG��
8QOXFN\� ���SRLQWV<RX�KDYH�D�VHULRXV�FDVH�RI�EDG�OXFN��:KHQ�WKLQJV�JR�EDG�IRU�\RX��WKH\�UHDOO\�JR�%$'����8VXDOO\�ZKHQ�WKH�ZRUVW�SRVVLEOH�WKLQJ�FDQ�KDSSHQ��LW�GRHV���DQG�WR�<28�$W�OHDVW�RQFH��%XW�QHYHU�PRUH WKDQ�WZLFH��GXULQJ�D�JDPH�VHVVLRQ�VRPHWKLQJ�EDG�ZLOO�KDSSHQ�WR�\RXU�FKDUDFWHU��7KH�$0�ZLOO�VSULQJ�LW�RQ�\RX�ZKHQ�KH�GHHPV�LW�ULJKW��7KLV�FRXOG�EH�VRPHWKLQJ�OLNH��\RX�IDLO�D�YLWDO�UROO��\RXU�HQHPLHV�VKRZ�XS�DW�WKH�ZRUVW�SRVVLEOH�WLPH��RU�WKH�JUHDW�SODQ�\RX FDPH�XS�ZLWK�KDG�RQH�IDWDO�IODZ�WKDW�\RX�PLVVHG��EXW�WKH�RSSRVLWLRQ�GLGQ·W�$0·V�1RWH��7KLV�GRHVQ·W�JLYH�\RX�IUHH�UHLQ�WR�SLFN�RQ�WKH�SOD\HU��LW�LV�MXVW�JHQHUDOO\�D�IXQQ\�GLVDGYDQWDJH���VR�SOD\�LW�IRU�ODXJKV��,W�VKRXOGQ·W�EH�EDG�HQRXJK�IRU�WKH�FKDUDFWHU�WR�GLH�IURP�LW��EXW�,W�FDQ�FDXVH�JUHDW�SK\VLFDO�RU�PHQWDO�VWUHVV����ABA
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:UHVWOLQJ���$JLOLW\�7KLV�LV�WKH�VNLOO�RI�JUDSSOLQJ�DQG�ERG\�EORFNLQJ��DQG�SXUH�VWUHQJWK�WDFNOHV��7KLV�VNLOO�OHWV�\RX�JUDE�KROG�RI�DQ�RSSRQHQW��DQG�ZLWK�DQ\�OXFN��GR�VRPH�SK\VLFDO�GDPDJH�WR�KLP�



:KHQ�XVLQJ�WKLV�VNLOO�\RX�FDQ�HLWKHU��GXULQJ�WKH�3K\VLFDO�FRQWHVW WR�UHWDLQ�KROG��VXEVWLWXWH�WKH�:UHVWOLQJ�VNLOO�IRU�WKH�XVH�RI�%UDZQV��
6SRUWV���$JLOLW\�7KLV�LV�WKH�DELOLW\�WR�GR�VSRUWV�RI�DQ\�W\SH��$OWKRXJK�WKHLU�PXVW�EH�D�QHZ�VNLOO�IRU�HDFK�GLIIHUHQW�RQH���WR�D�WUDLQHG�OHYHO��3HRSOH�ZLWK�KLJK�OHYHOV�LQ�WKLV�VNLOO� WHQG�WR�EH�VSRUWV�VWDUV�RU�LQ�WKH�KLJK�OHYHOV�RI�VSRUWVPDQVKLS�
&OLPELQJ���$JLOLW\�7KLV�LV�WKH�DELOLW\�WR�FOLPE�VKHHU�VXUIDFHV�DQG�WKH�VNLOO�RI�XVH�URSHV�DQG�VWXII���,(�5DSSHOOLQJ�
:LOGHUQHVV�6XUYLYDO���%UDLQV�7KLV�LV�WKH�VNLOO�RI�EHLQJ�DEOH�WR�VXUYLYH�RXW�RQ�WKH�ODQG��7KLV�VNLOO�DOORZV�\RX�WR�ILQG�VKHOWHU��HGLEOH�IRRG�DQG�DQ\WKLQJ�HOVH�QHFHVVDU\�WR�VXUYLYH��$�GLIIHUHQW�VNLOO�PXVW�EH�REWDLQHG�IRU�HDFK�GLIIHUHQW�W\SH�RI�DUHD�VXUYLYDO�3ODLQV��)RUHVW��8UEDQ��0RXQWDLQRXV��'HVHUW�
%OLQG�)LJKWLQJ��%UDLQV�:LWK�D�VXFFHVVIXO�VNLOO�UROO��*HQHUDOO\�D�FRQWHVW�EHWZHHQ�WKH�%UDLQV�RI�WKH�%OLQG�)LJKWHU�DQG�WKH�$JLOLW\���6WHDOWK�RI�WKH�RSSRQHQW��WKH�GLIILFXOW\�WR�KLW�DQ�RSSRQHQW�WKDW�LV�HLWKHU�LQYLVLEOH�RU�DWWDFNHG�LQ�GDUNQHVV�FDQ�EH�ORZHUHG��,W�LV�XS�WR�WKH�$0�LQ� JHQHUDOO\�MXVW�KRZ�PXFK�WKLV�GLIILFXOW\�LV�ORZHUHG��EXW�FDQ�XVXDOO\�MXVW�EH�JDXJHG�E\�KRZ�PXFK�WKH�%OLQG�)LJKWLQJ�UROO�VXFFHHGHG�E\�0HGLFDO
$FXSXQFWXUH���%UDLQV�7KLV�LV�WKH�VNLOO�RI�XVLQJ��HLWKHU�QHHGOHV�LQ�WKH�ERG\·V�SUHVVXUH�SRLQWV�RU�RWKHU�IRUPV�RI�<LQ���<DQJ�KHDOLQJ��LQFOXGLQJ�VWXII�OLNH�0R[D�EXUQLQJ��,W�FDQ�KHOS�WR�LQFUHDVH�D�SHUVRQV�KHDOLQJ��RU�FDQ�UHSODFH��2U�GHSHQGLQJ�RQ�$0·V�UXOLQJ��QRW�EH�TXLWH�DV�JRRG�DV��D�QRUPDO�GRFWRUV�DWWHQWLRQV�
6XUJHU\���%UDLQV�7KLV�VNLOO�WHQGV�WR�JR�KDQG�LQ�KDQG�Z LWK�WKH�RWKHU�GRFWRU�W\SH�VNLOOV��OLNH�0HGLFLQH��DQG�HYHQ�9HWHULQDU\��,W�LV�WKH�VNLOO�WR�GR�WKH�DFWXDO�FXWWLQJ�DQG�VDZLQJ��DQG�PDNLQJ�VXUH�WKDW�HYHU\WKLQJ�JRHV�EDFN�LQ�LWV�SURSHU�SODFH��
0HGLFLQH���%UDLQV�7KH�DFWXDO�VNLOO�IRU�GRLQJ�DOO�WKH�KDUG�GRFWRULQ J�ZRUN��7KLV�VNLOO�FRYHUV�IURP�GLDJQRVLV�DOO�WKH�ZD\�WKURXJK�WR�WKH�ILQDO�UHOHDVH�RI�WKH�SDWLHQW��KRSHIXOO\�KHDOWK\����$OWKRXJK�6XUJHU\�LV�QHHGHG�IRU�GRLQJ�WKH�PDLQ�EL]�
+\SQRWLVP���%UDLQV�7KLV�LV�WKH�VNLOO�RI�DIIHFWLQJ�VRPHRQH�HOVH·V�PLQG�ZLOOLQJO\��2U PDLQO\�ZLOOLQJO\��,W�FDQ�EH�XVHG�WR�LPSODQW�IDOVH�PHPRULHV��GHDGHQ�SDLQ��)RU�D�VKRUW�SHULRG�RI�WLPH�DQ\ZD\��DQG�DVVLVW�DQ\�RWKHU�VRUWV�RI�PHQWDO�IHDWV��



7R�K\SQRWLVH�VRPHRQH�HOVH�\RX�PXVW�PDNH�D�FRQWHVW�EHWZHHQ�\RXU�VNLOO�DQG�WKHLU�EUDLQV�SOXV�DQ\�NLQG�RI�ZLOO�ERQXV����%UDLQV���+\SQRWLVP��3OXV�SRVVLEO\�7HOHSDWK\��YV��%UDLQV��3OXV�DQ\�DSSOLFDEOH�PHQWDO�ERQXVHV��,W�LV�XS�WR�WKH�$0��$QG�WKH�OLPLWV�RI�5HDOLW\�/HYHO�RI�WKH�FDPSDLJQ��MXVW�H[DFWO\�ZKDW�WKLV�VNLOO�FDQ�GR
3V\FKRORJ\���%UDLQV�7KLV�LV�WKH�NQRZOHGJH�DQG�VWXG\�RI�YDULRXV�DVSHFWV�RI�PHQWDO�IXQFWLRQV��,W�LQFOXGHV�WKH�DELOLW\�WR�FRQGXFW�SV\FKRORJLFDO�WKHUDS\��EHKDYLRXU�PRGLILFDWLRQ�DQG�FRXQVHOOLQJ�
9HWHULQDULDQ���%UDLQV�7KLV�LV�WKH�VNLOO�RI�DQLPDO�KHDOLQJ��7KH�DELOLW\�WR�XVH�PHGLFLQH�DQG�VXUJHU\� WR�KHDO�DQ\�VLFN�DQLPDO�
;HQRORJ\���%UDLQV�7KLV�VNLOO�LV�WKH�NQRZOHGJH�RI�DOLHQ�UDFHV��ERWK�PHGLFDOO\�DQG�SV\FKRORJLFDOO\��7KLV�VNLOO�DLGV�LQ�WKH�XVH�RI�D�PHGLFLQH�VNLOO�ZKHQ�XVHG�RQ�D�PHPEHU�RI�DQRWKHU�UDFH��7KLV�VNLOO�PXVW�EH�¶UHERXJKW·�IRU�HDFK�GLIIH UHQW�UDFH��HYHQ�EHWZHHQ�UDFHV�WKDW�DUH�VWUXFWXUDOO\�VLPLODU��RU�FRPH�IURP�URXJKO\�WKH�VDPH�¶URRW·�VWRFN�7HFKQRORJ\
'ULYLQJ���$JLOLW\�7KLV�VNLOO�FDQ�DOVR�EH�NQRZQ�DV�¶3LORWLQJ·���WKH\�PHDQ�WKH�VDPH�WKLQJ��7KLV�VNLOO�LV�WKH�DELOLW\�WR�SLORW��PDQRHXYUH�DQG�FRQWURO�WKH�PRYHPHQWV�RI�D�PDFKLQH�LQ�DQ\�NLQG�RI�GDQJHURXV���GLIILFXOW�VLWXDWLRQ�([DPSOHV�� � &DU��0RWRUF\FOH��6PDOO�$LUSODQH��%DWWWOHVXLW��3RZHU�$UPRXU��0HFKD��%RDW��-HW��6KXWWOH��6WDUVKLS�
&RPSXWHU���%UDLQV�7KLV�VNLOO�FRYHUV�WKH�XVH��PDLQWHQDQFH�DQG�SURJUDPPLQJ�RI�DOO�W\SHV�RI�FRPSXWHUV��7KH�$0�PD\�PDNH�WKH�GLIILFXOW\�WR�XVH�WKLV�VNLOO�KLJKHU�IRU�D�FRPSXWHU�V\VWHP�WKDW�LV�HLWKHU�VXIILFLHQWO\�DGYDQFHG�RU�MXVW�XQNQRZQ�
%LRORJ\���%UDLQV�7KH�ELRORJ\�VNLOO�LV�DQ�DOPDJDP�RI�NQRZOHGJH�LQ�WKH�DUHDV� RI�%LRFKHPLVWU\��%RWDQ\��*HQHWLFV��SK\VLRORJ\�DOO�WKH�ZD\�WKURXJK�WR�(FRORJ\�DQG�=RRORJ\��,W�LV�EDVLFDOO\�MXVW�D�JHQHUDO�NQRZOHGJH�RI�DOO�WKH�SUHYLRXVO\�VWDWHG�VNLOOV�
&KHPLVWU\���%UDLQV�7KLV�VNLOO�LV�WKH�VWXG\�RI�FKHPLFDOV�DQG�WKH�EDVLF�SULQFLSOHV�RI�P DWWHU��$�FKHPLVW�FDQ�LGHQWLI\�DQG�V\QWKHVL]H��FRPSOH[�HOHPHQWV�DQG�VLPSOH�FRPSRXQGV�
/LWHUDF\��%UDLQV���1�$�)RU�VLPSOLFLWLHV�VDNH�WKLV�VNLOO�DOORZV�\RX�WKH�DELOLW\�WR�UHDG�DQG�ZULWH�DQ\�ODQJXDJH�WKDW�\RX�FDQ�VSHDN��DW�WKH�OHYHO�RI�WKH�VNLOO�LQ�WKDW�ODQJ XDJH��7KLV�PD\�QRW�EH�



HQWLUHO\�DFFXUDWH��EXW�IRU�D�JDPH·V�VDNH�WKLV�UXOLQJ�FDQ�EH�GRQH���2I�FRXUVH�LI�DQ�$QLPH�0DVWHU�GLVDJUHHV�ZLWK�WKLV�KH�PD\�DOZD\V�FKDQJH�HDFK�GLIIHUHQW�ODQJXDJH�WR�EH�VRPHWKLQJ�HOVH�WR�EH�ERXJKW�ZLWK�FKDUDFWHU�SRLQWV�ABA�
3K\VLFV���%UDLQV�7KLV�LV�WKH�NQRZOHGJH�RI�IRUFH�DQG�PRWLRQ�DQG�KRZ�WKRVH�IRUFHV�LQWHUDFW�LQ�WKH�XQLYHUVH�
0DWKHPDWLFV���%UDLQV�7KLV�LV�WKH�VNLOO�RI�WKH�KLJKHU�HQG�PDWKHPDWLFV��LQFOXGLQJ�DOJHEUD�DQG�FDOFXOXV��$0�1RWHV��1RUPDO�PDWKHPDWLFV�LV�MXVW�VRPHWKLQJ�WKDW� DQ\RQH�ZRXOG�NQRZ��WKLV�VNLOO�LV�IRU�FRPSXWDWLRQDO�UHDVRQV�DQG�RWKHU�EUDLQLDF�VWXII�OLNH�WKDW�
$UFKLWHFWXUH���%UDLQV�7KLV�LV�WKH�VNLOO�RI�GHVLJQLQJ�DQG�OD\LQJ�RXW�SODQV�RI�D�FHUWDLQ�REMHFW���ZKHWKHU�LW�EH�D�KRXVH�D�YHKLFOH���D�VWDUVKLS�RU�HYHQ�D�PHFKD�� LQ�D�ZHOO�GHVLJQHG�DQG�SHUIHFWO\�RSHUDEOH�ZD\�$Q\�IDLOXUH�RQ�D�UROO�ZLWK�WKLV�VNLOO�EULQJV�RXW�IODZV�LQ�WKH�GHVLJQ�WKDW�PD\�QRW�VKRZ�XS�XQWLO�WKH�DFWXDO�LWHP�KDV�EHHQ�PDGH�:HDSRQV
$[H��0DFH�RU�&OXE���$JLOLW\�2EYLRXVO\�WKH�VNLOO�RI�NQRZLQJ�KRZ�WR�XVH RQH�RI�WKH�DERYH�ZHDSRQV�SURSHUO\�WR�GR�ZRUWKZKLOH�GDPDJH�
6ZRUG���$JLOLW\�7KH�VNLOO�RI�XVLQJ�DQ\�W\SH�RI�ZHDSRQ�FORVH�WR�EHLQJ�D�VZRUG��<RX�PXVW�VSHFLI\�ZKLFK�W\SH�RI�VZRUG�\RX�DFWXDOO\�NQRZ�KRZ�WR�XVH��IRU�H[DPSOH��6KRUW�6ZRUG��/RQJ�6ZRUG��7ZR�+DQGHG 6ZRUG��/LJKW�6DEHU��9LEUR�6ZRUG�HWF�
.QLYHV���$JLOLW\�7KLV�LV�WKH�VNLOO�WR�NQRZ�KRZ�WR�H[SHUWO\�XVH�D�NQLIH�LQ�FRPEDW��<RX�GRQ·W�QHHG�WR�VSHFLI\�ZKDW�NLQG�RI�NQLIH�\RX�NQRZ�KRZ�WR�XVH��EXW�LW�FDQ�FRYHU�DOO�WKH�UDQJH�IURP�'DJJHU��6WLOHWWR��.QLIH�DQG�HYHQ�2ULHQWDO�VW\OH�NQLYHV�
%RZV��$JLOLW\�7KLV�VNLOO�VKRZV�KRZ�JRRG�WKH�FKDUDFWHU�LV�DW�XVLQJ�ERZV�LQ�FRPEDW��*HQHUDOO\�WKLV�VNLOO�ZRUNV�IRU�DOO�W\SHV�RI�ERZV�EXW�WKH�$0�PLJKW�ZDQW�D�VLQJOH�VNLOO�IRU�HDFK�W\SH�
%ORZSLSH��$JLOLW\�$�FKDUDFWHU�ZLWK�WKLV�VNLOO�NQRZV�KRZ�WR�HPSOR\�WKH�EORZSLSH�LQ�FRPEDW�DV�ZHOO�DV�WKH�DSSO\LQJ�RI�SRLVRQ�WR�WKH�GDUWV�EXW�QRW�KRZ�WR�PDNH�WKH�SRLVRQ�
:KLS��$JLOLW\�



:LWK�WKLV�VNLOO��\RX�FDQ�XVH�WKH�ZKLS�WR�JRRG�XVH�LQ�FRPEDW��+LWWLQJ�LWHPV�RXW�RI�SHRSOHV�KDQGV�HYHQ�WU\LQJ�WR�HQWDQJOH�SHRSOH�ZLWK�WKH�ZKLS�
3LVWROV��$JLOLW\�7KLV�LV�WKH�JHQHUDO�VNLOO�IRU�XVLQJ�KDQGJXQV��,QGLYLGXDO�W\SHV�RI�SLVWROV�GR�QRW�QHHG�DQRWKHU�VNLOO��
3ROHDUPV��$JLOLW\�6NLOO�XVHG�IRU�SROHDUPV�VXFK�DV�VSHDUV��KDOEHUGV��ODQFHV�RU�WKH�OLNH�
4XLFN�'UDZ��$JLOLW\���1�$�

7KLV�VNLOO�VKRZV�WKDW�\RX�DUH�IDVW�RQ�WKH�GUDZ�ZLWK�D�VSHFLDOO\�FKRVHQ�ZHDSRQ��:KHQ�\RX�GUDZ�\RXU�ZHDSRQ�\RX�FDQ�UHDFW�IDVWHU�WKDQ�\RXU�RSSRQHQW��DQG�RI�FRXUVH�GHDO�RXW�WKH�GDPDJH�IDVWHU�$�VWUDLJKW�FRQWHVW�EHWZHHQ�\RX�DQG�\RXU�RSSRQHQW�� RU�DYHUDJH�RI�RSSRQHQWV��$JLOLW\�DQG�4XLFN�GUDZ�VNLOO��6WUDLJKW�$JLOLW\�LI�WKH\�GRQ·W�KDYH�LW���7KH�ZLQQHU�JDLQV�DQ�H[WUD�GLFH�WR�,QLWLDWLYH�IRU�WKDW�URXQG��,I�WKH�ZLQQHU�KDV�D�4XLFN�GUDZ�VNLOO�RI���RU�KLJKHU�WKHQ�WKDW�SHUVRQ�JHWV�DQ�H[WUD���GLFH�WR�DGG�WR LQLWLDWLYH�LQVWHDG�RI�MXVW�RQH�7KLV�LQLWLDWLYH�ERQXV�RQO\�FRXQWV�WRZDUGV�WKH�ZHDSRQ�FKRVHQ��LI�WKH�SOD\HU�FKDQJHV�WR�DQRWKHU�ZHDSRQ�LQ�WKH�FRPEDW�WKHQ�WKH�ERQXV�GLFH�DUH�GURSSHG��SRVVLEO\�ORZHULQJ�WKH�OHYHO�LQ�ZKLFK�WKDW�SOD\HUV�DSSHDUV�LQ�WKH�FRPEDW�UR XQG�$YDLODEOH�ZHDSRQV�LQFOXGH�3LVWROV��%RZV��'DJJHUV��6ZRUGV��DQG�HYHQ�PDJLFDO�:DQGV�
5LIOHV��$JLOLW\�*HQHUDO�VNLOO�IRU�XVLQJ�ULIOHV��,QGLYLGXDO�W\SHV�RI�ULIOHV�GR�QRW�QHHG�DQRWKHU�VNLOO��
*XQQHU\��$JLOLW\�7KLV�LV�WKH�VNLOO�QHHGV�WR�XVH�DQ\�VRUW�RI�ZHDSRQ�PRXQWHG�RQ�D�FDU��WDQN��DLUFUDIW�RU�PHFKD��0\VWLFDO
$VWURORJ\���%UDLQV�7KH�NQRZOHGJH�RI�KRZ�WKH�PRWLRQV�DQG�SRVLWLRQV�RI�WKH�VWDUV�DQG�SODQHWV�FDQ�HIIHFW�HYHU\�GD\�OLIH��$�FKDUDFWHU�ZLWK�WKLV�VNLOO�FDQ�ZRUN�RXW�ZKHQ�D�LPSRUWDQW�HYHQW�PD\�KDSSHQ WR�VRPHRQH�RU�VRPHWKLQJ�
$OFKHP\���%UDLQV�7KH�VNLOO�RI�PL[LQJ�DOO�VRUWV�RI�ZHLUG�FKHPLFDOV�DQG�PDWHULDOV�DQG�HQGLQJ�XS�ZLWK�VWUDQJH�VXEVWDQFHV��EXW�QRW�XQWLO�DIWHU�D�YHU\�QLFH�H[SORVLRQ���
&KL�7UHDWPHQW���%UDLQV�7KURXJK�DSSO\LQJ�RI�FKL�DQG�SUHVVXUH�SRLQW�NQRZOHGJH��D�FKDUDFWHU�ZLWK�WKLV�VNLOO�FDQ�KHOS�WKH�KHDOLQJ�RI�VRPHRQH�HOVH��:KHQ�DVVLVWLQJ�WKH�KHDOLQJ�RI�DQRWKHU�FKDUDFWHU��WKH\�DUH�FRQVLGHUHG�WR�EH�ZLWK�D�GRFWRU�



6SLULWXDO�.QRZOHGJH��%UDLQV�$�FKDUDFWHU�KDV�D�JRRG�NQRZOHGJH�RI�VSLULWV� DQG�WKHLU�YDULRXV�PDQLIHVWDWLRQV�ZLWK�WKLV�VNLOO��$�JHQHUDO�GLVSRVLWLRQ�RI�WKH�VSLULW�FDQ�DOVR�EH�GHGXFWHG�ZLWK�WKLV�VNLOO�
$UFDQH�.QRZOHGJH��%UDLQV�:LWK�WKLV�VNLOO��WKH�FKDUDFWHU�KDV�YHU\�JRRG�NQRZOHGJH�DERXW�VRPH�SDUWLFXODU�DQFLHQW��P\VWLFDO�RU�RWKHUZRUOGO\�FXOWXUH�
)RUWXQH�7HOOLQJ��%UDLQV�7KLV�LV�WKH�VNLOO�WR�XVH�D�IRUP�RI�IRUWXQH�WHOOLQJ�IRU�SXEOLF�SHUIRUPDQFH��2Q�D�FULWLFDO�VXFFHVV��WKH�IRUWXQH�WHOOHU�GRHV�DFWXDOO\�FRPH�DFURVV�D�WUXWKIXO�WHOOLQJ�IRU�WKH�VXEMHFW�
3DUDSK\VLFV��%UDLQV�7KH�DELOLW\�WR�VHH�D�SKHQRPHQD�DQG�LGHQWLI\�LW�DQG�SRVWXODWH�LQ�WKH�ZRUNLQJV�RI�KRZ�XQXVXDO�SKHQRPHQD�PD\�ZRUN�
3RZHU�8VH���%UDLQV�RU�$JLOLW\�7KLV�LV�WKH�VNLOO�QHHGHG�WR�FRQVFLRXVO\�FRQWURO�D�SRZHU�D�FKDUDFWHU�SRVVHVVHV��(DFK�SRZHU�UHTXLUHV�LWV�RZQ�3RZHU�8VH�V NLOO��
7KHRORJ\��%UDLQV�7KH�NQRZOHGJH�RI�D�FHUWDLQ�UHOLJLRQ�LQ�WKH�FDPSDLJQ�ZRUOG��,QFOXGHV�NQRZOHGJH�RI�WKH�ULWXDOV��ODZV�DQG�KLHUDUFK\�RI�WKH�UHOLJLRQ�7KLHI
(VSLRQDJH��%UDLQV�7KH�VNLOO�RI�ILQGLQJ�DQG�JDWKHULQJ�LQIRUPDWLRQ��*LYHV�JHQHUDO�NQ RZOHGJH�RI�IRUPV�RI�GDWD�UHWULHYDO�
*DPEOLQJ��%UDLQV���$JLOLW\�$�FKDUDFWHU�ZLWK�WKLV�VNLOO�NQRZV�KRZ�WR�PDNH�WKH�PRVW�RI�JDPHV�RI�FKDQFH��7KH\�FDQ�SUHGLFW�JHQHUDO�RGGV�DQG�FDQ�WU\�WR�VHH�LI�DQRWKHU�SOD\HU�LV�FKHDWLQJ�
&DPRXIODJH��%UDLQV�7KH�VNLOO�WR�XVH�QDWXUH�PDWHULDOV�DQG�SDLQW�WR�PDNH�\RXUVHOI�DQG�\RXU�HTXLSPHQW�EOHQG�LQWR�WKH�VXUURXQGV�PDNLQJ�WKHP�KDUGHU�WR�VSRW�
&U\SWRORJ\��%UDLQV�7KH�DELOLW\�WR�PDNH�RU�FUDFN�FRGHV�RI�DOO�VRUWV��$�IRUHLJQ�ZULWWHQ�ODQJXDJH�FDQ�DOVR�EH�WUDQVODWHG�XVLQJ WKLV�VNLOO�DW�KLJKHU�GLIILFXOW\�GHSHQGLQJ�RQ�WKH�FRPSOH[LW\�RI�WKH�ZULWWHQ�ODQJXDJH�
'LSORPDF\��%UDLQV��$SSHDUDQFH���$�



7KLV�LV�WKH�VNLOO�RI�JHWWLQJ�DORQJ�ZLWK�RWKHUV�ZKR�DUH�LQ�SRVLWLRQV�RI�DXWKRULW\��RU�LQ�D�SRVLWLRQ�ZKHUH�\RX�ZLVK�WR�FRPPXQLFDWH�RU�R WKHUZLVH�WU\�WR�GR�VRPHWKLQJ�WKDW�WKH\�PD\�ZLVK�WR�RSSRVH��,W�LV�D�VNLOO�RI�SXWWLQJ�IRUZDUGV�\RXU�LGHDV�DQG�DWWHPSWLQJ�WR�PDNH�WKHP�DJUHH�ZLWK�WKHP�LQ�D�JHQHUDOO\�SHDFHIXO�PDQQHU�$�JRRG�UROO�RQ�WKLV�VNLOO�FDQ�PRGLI\�D�UHDFWLRQ�UROO�E\�D�IHZ�SRLQWV��D�FUL WLFDO�VXFFHVV�FDQ�VDYH�DQ�DOPRVW�IDLOHG�UHDFWLRQ�UROO��DQG�D�VXSHUE�VXFFHVV�FDQ�VDYH�D�GLVDVWURXV�UHDFWLRQ�UROO�
(VFDSLQJ��$JLOLW\�7KLV�LV�WKH�DELOLW\�WR�IUHH�RQHVHOI�IURP�URSHV��KDQGFXIIV�DQG�VLPLODU�ERQGV��7KH�ILUVW�DWWHPSW�WR�HVFDSH�WDNHV�RQH�PLQXWH� HDFK�VXEVHTXHQW�DWWHPSW�WDNHV����PLQXWHV�
&ULPLQDO�6FLHQFH��%UDLQV�7KLV�LV�WKH�VWXG\�RI�FULPH�DQG�WKH�FULPLQDO�PLQG��$�FULPLQRORJLVW�ZRXOG�XVH�KLV�VNLOO�WR�ILQG�DQG�LQWHUSUHW�FOXHV��JXHVV�KRZ�FULPLQDOV�PLJKW�EHKDYH �
6WHDOWK��%UDLQV�7KLV�LV�WKH�DELOLW\�WR�KLGH�DQG�WR�PRYH�VLOHQWO\��$�VXFFHVVIXO�UROO�ZLOO�OHW�\RX�FRQFHDO�\RXUVHOI�DQ\ZKHUH�H[FHSW�D�WRWDOO\�EDUH�URRP��RU�PRYH�VR�TXLHWO\�WKDW�QRERG\�ZLOO�KHDU�\RX��RU�IROORZ�VRPHRQH�ZLWKRXW�EHLQJ�QRWLFHG�
/RFN�3LFN��$JLOLW\�7KH�VNLOO�WR�SLFN�RSHQ�ORFNV�ZLWK�D�ZLUH�RU�RWKHU�LQVWUXPHQW��7KH�TXDOLW\�RI�WKH�ORFN�GHWHUPLQHV�WKH�GLIILFXOW\�RI�SLFNLQJ�LW�
3LFNSRFNHWV��$JLOLW\�7KLV�LV�WKH�DELOLW\�WR�VWHDO�D�SXUVH��NQLIH��HWF���IURP�VRPHRQH
V�SHUVRQ� � RU�WR��SODQW��VRPHWKLQJ�RQ�KLP��7KH�YLFWLP�PD\�URO O�%UDLQV�WR�GHWHFW�ZKDW�KDV�MXVW�KDSSHQHG�WR�WKHP��WKH\�PD\�DGG�6WUHHWZLVH�VNLOO�LI�WKH\�KDYH�LW�
'LVJXLVH��%UDLQV���$SSHDUDQFH�7KLV�LV�WKH�DELOLW\�WR�PDNH�\RXUVHOI�ORRN�OLNH�VRPHRQH�HOVH��XVLQJ�FORWKHV��PDNHXS��HWF��,W�WDNHV����PLQXWHV�WR�DQ�KRXU�W R�SXW�RQ�D�JRRG�GLVJXLVH� 7KH�GHJUHH�RI�WKH�FKDQJH�VRUW�DIWHU�GHWHUPLQHV�WKH�GLIILFXOW\�RI�WKH�VNLOO�
,QWHUURJDWLRQ��%UDLQV�7KH�VNLOO�WR�JHW�LQIRUPDWLRQ�RXW�RI�VRPHRQH�WKURXJK�YDULRXV�PHDQV�LQFOXGLQJ�VXEYHUVLRQ��WKUHDWV��EULEHV�WR�PLOG�IRUPV�RI�WRUWX UH�
6WUHHWZLVH��%UDLQV�7KLV�LV�WKH�VNLOO�RI�JHWWLQJ�DORQJ�LQ�URXJK�FRPSDQ\��$�VXFFHVVIXO�6WUHHWZLVH�UROO�FDQ�OHW�\RX�ILQG�RXW�ZKHUH�DQ\�VRUW�RI�LOOHJDO��DFWLRQ��LV��ZKLFK�ORFDO�FRSV�RU�EXUHDXFUDWV�FDQ�EH�ERXJKW��DQG�IRU�KRZ�PXFK��KRZ�WR�FRQWDFW�W KH�ORFDO�XQGHUZRUOG�



3RZHUV3RZHUV�DUH�VWUDQJH�DQG�P\VWLFDO�DELOLWLHV�DQG�WKH�FKDUDFWHU�FDQ�GR�XQXVXDO�IHDWV�E\�HPSOR\LQJ�WKHVH�SRZHUV��7KH�OHYHO�RI�WKH�SRZHU�GHWHUPLQHV�KRZ�VWURQJ�DQG�ZLGH�UDQJLQJ�WKH�HIIHFW�RI�WKH�SRZHU�LV�� (DFK�OHYHO�FRVWV��FS DQG�WKH�PRGLILHUV�DUH�DGGHG�RQ�IRU�HDFK�OHYHO��'DPDJLQJ�SRZHUV�GHDO�RXW�GDPDJH�LQ�G��HTXLYDOHQW�WR�WKHLU�OHYHO��7KH�QXPEHU�DIWHU�WKH�QDPH�RI�WKH�SRZHU�LV�WKH�,QLWLDWLYH�0RGLILHU ��LW�LV�D�GHVFULSWRU�WR�KRZ�IDVW�WKH�SRZHU�FDQ�EH�HPSOR\HG�LQ�FRPEDW�VLWXDWLRQV�� �6HH�,QLWDWLYH�FKDSWHU�IRU�PRUH�GHWDLOV�7KH�SHQDOWLHV���0RGLILHUV�FDQ�EH�PRGLILHG�XS��,QWR�D�PRGLILHU��ZLWK�WKH�8SSHU��7DNHV�/HVV�7LPH��DQG�GRZQ�ZLWK�WKH�'RZQHU���7DNHV�0RUH�7LPH�UHVSHFWLYHO\���3OHDVH�UHDG�WKH�WZR�SRZHU�0RGLILHUV�8SSHU�DQG�'RZQHU�WKHPVHO YHV�UHVSHFWLYHO\�IRU�D�PRUH�HODERUDWH�H[SODQDWLRQ�
3OHDVH�QRWH��DOO�UDQJHV�KHUH�IRU�SRZHUV�DUH�LQ�PHWUHV��QRW�LQ�VRPH�DUFKDLF�RWKHU�PHDVXUHPHQW����ABA
$EVRUSWLRQ �7RXJKQHVV� 2XW�RI�3KDVH �%UDLQV�$QLPDWH�6KDGRZ �%UDLQV� 3UREDELOLW\�&RQWURO �%UDLQV�$UPRXU �$JLOLW\�7RXJKQHVV� 5HIOHFWLRQ �7RXJKQHVV�&KDQJH�(QYLURQPHQW �%UDLQV� 5HJHQHUDWLRQ �7RXJK�%UDLQV�(QHUJ\�%ODVW� �$JLOLW\� 6XSHU�+HDULQJ �%UDLQV�(QHUJ\�6ZRUG� �$JLOLW\� 6XSHU�6WDW �1�$�)OLJKW�� �$JLOLW\�%UDLQV� 6XSHU�9LVLRQ �%UDLQV�)RUFH�)LHOG�� �$JLOLW\�7RXJKQHVV� 6XSSUHVV�RWKHUV�$ELOLWLHV �%UDLQV�+HDOLQJ� �%UDLQV� 7. �%UDLQV�+LJK�6SHHG�� �$JLOLW\� 73 �%UDLQV�,PPXQLW\� �7RXJKQHVV� 7HOHSRUW �%UDLQV�,QYLVLELOLW\�� �%UDLQV� :HDWKHU�&RQWURO �%UDLQV�



$EVRUSWLRQ��7RXJKQHVV�
7KURXJK�PHDQV�RI�WKLV�SRZHU��\RX�VRPHKRZ�JHW�VWURQJHU�LQ�D�FHUWDLQ�DUHD�LH��VWDWLVWLF�RU�SRZHU�HYHU\WLPH�D�FHUWDLQ�DWWDFN�LV�SHUIRUPHG�DJDLQVW�\RX��GHVFULEHG�XSRQ�FKDUDFWHU�FUHDWLRQ���(DFK�WLPH�WKH�DWWDFN�LV�GRQH�VXFFHVVIXOO\�DJDLQVW�\RX��\RX�JDLQ���OHYHO�LQ�WKH�VWDWLVWLF�RU�SRZHU�WKDW�KDV�EHHQ�VHW�IRU�WKH�DEVRUSWLRQ�DELOLW\�WR�ZRUN� RQ��7KH�DPRXQW�RI�DEVRUEHG�DELOLWLHV�GURS�E\�RQH�OHYHO�SHU�URXQG��'XUDWLRQ�RI�WKH�SRZHU�LV�SRZHU�OHYHO�[���[�5/�
,QLWLDWLYH�0RGLILHU���� 'LIILFXOW\������8SSHUV� $EOH�WR�DEVRUE�2XW�2I�3KDVHG�DWWDFNV����0RUH�'XUDWLRQ�������IRU�[��GXUDWLRQ�������IRU�[��GXUDWLRQ�������IRU�[��GXUDWLRQ�3RZHU�6HOHFWLRQ������ &DQ�SXW�DEVRUEHG�SRLQWV�RQ�SRZHU�RU�VWDWLVWLF�RI�FKRLFH�:RUNV�DV�$UPRXU������ $W�IXOO�DEVRUSWLRQ���ZRUNV�DV�DUPRXU�7DNHV�OHVV�WLPH�������SHU�DFWLRQ�SKDVH�OHVV�LW�WDNHV�WR�SUHSDUH�'RZQHUV�� 7DNHV�PRUH�WLPH�������SHU�H[WUD�DFWLRQ�SKDVH�PRUH�LW�WDNHV�WR�SUHSDUH�&KDRWLF�(IIHFW������ 7KH�DEVRUEHG�SRLQWV�JR�WR�D�UDQGRP�DELOLW\�)RFXV��$Q�LWHP�QHHGHG�WR�DFWLYDWH�SRZHU�������FRPPRQ�������UDUH� �����XQLTXH�1HHGV�&RQFHQWUDWLRQ��������(YHU\�RWKHU�WHVW��6NLOO���6WDWLVWLF� LV���OHYHOV�KLJKHU�WR�NHHS�HIIHFW�JRLQJ��6HOI�'HVWUXFWLYH�������WR�WDNH�����SRZHU�OHYHO�LQ�GDPDJH������IRU�����SRZHU�OHYHO�LQ�GDPDJH�������IRU�SRZHU�OHYHO�LQ�GDPDJH�

$QLPDWH�6KDGRZ��%UDLQV�
<RX�FDQ�FUHDWH�VKDGRZV�ZKLFK�DUH�\RXUV�WR�FRPPDQG��7KH\�DUH�WRWDOO\�PLQGOHVV�DQG�QHHG�VXSHUYLVLRQ�WR�GR�DQ\WKLQJ��7KH�VKDGRZ�PDVWHU�KDV�D�SRRO�RI�KLV�KHU�SRZHU�OHYHO�WR�DOORFDWH�DPRQJVW�WKH�QXPEHU�RI�VKDGRZV�DQG�KRZ�PXFK�%UDZQV�HDFK�K DV��(J��D�OHYHO���VKDGRZ�PDVWHU�FDQ�PDNH���VKDGRZV�HDFK�ZLWK���%UDZQV�HDFK�RU���VKDGRZ�ZLWK�D�%UDZQV�RI����RU�DQ\�RWKHU�ZD\�\RX�FRXOG�VSHQG�WKH����6KDGRZV�ODVW�IRU�OHYHO�LQ�URXQGV�
,QLWLDWLYH�0RGLILHU���� 'LIILFXOW\������8SSHUV� 7DNHV�OHVV�WLPH�������SHU�DFWLRQ�SKDVH�OHVV�LW�WDNHV�WR�SUHSDUH�0RUH�'XUDWLRQ�������IRU�[��GXUDWLRQ�������IRU�[��GXUDWLRQ�������IRU�[��GXUDWLRQ�



&ORDN�RI�WKH�6KDGRZV�������7KH�VKDGRZV�FRPH�DOLYH�DQG�ZUDS�DURXQG�\RX�FRQFHDOLQJ�\RX�LQ�GDUNQHVV��GLIILFXOW\����WR�VHH�\RX�/HVV�6XSHUYLVLRQ�������7KH�VKDGRZV�KDYH�D�EDVLF�XQGHUVWDQGLQJ�RI�ZKDW�WKH�PDVWHU�ZLVKHV�RI�WKHP�7DNH�6KDSH�������$�QLIW\�HIIHFW�LQ�ZKLFK�\RXU�VKDGRZV�FDQ�WDNH�WKH�VKDSH�DQG�HYHQ�FRORXU�RI�DQ\WKLQJ�LPDJLQDEOH�'RZQHUV� 7DNHV�PRUH�WLPH�������SHU�H[WUD�DFWLRQ�SKDVH�PRUH�LW�WDNHV�WR�SUHSDUH�)RFXV��$Q�LWHP�QHHGHG�WR�DFWLYDWH�SRZHU�������FRPPRQ�������UDUH� �����XQLTXH6HOI�'HVWUXFWLYH�������WR�WDNH�����SRZHU�OHYHO�LQ�GDPDJH�������IRU�����SRZHU�OHYHO�LQ�GDPDJH�������IRU�SRZHU�OHYHO�LQ�GDPDJH�1HHGV�&RQFHQWUDWLRQ��������(YHU\�RWKHU�WHVW��6NLOO���6WDWLVWLF��LV���OHYHOV�KLJKHU�WR�NHHS�HIIHFW�JRLQJ��6KDGRZV�&DQ·W�$WWDFN�������WKH�VKDGRZV�FDQ·W�DWWDFN�IRU�WKHLU�PDVWHU�EXW�FDQ�GR�RWKHU�WDVNV�/HVV�%UDZQ�3RRO�������IRU�RQO\�KDOI�%UDZQ�SRRO
$UPRXU��$JLOLW\�7RXJKQHVV�

%\�PHDQV�RI�WKLV�SRZHU��\RX�KDYH�HLWKHU�WRXJK�VNLQ�RU�DQ�DFWXDO�VHW�RI�DUPRXU�WKDW�ZLOO�SURWHFW�\RX�IURP�PRVW�KDUPIXO�DWWDFNV��(DFK�OHYHO�RI�DUPRXU�FRQIHUV�DQG�H[WUD���SRLQWV�RI VRDN��3RZHU�PXVW�EH�´WXUQHG�RQµ�WR�XVH�
,QLWLDWLYH�0RGLILHU���� 'LIILFXOW\������8SSHUV� 7DNHV�OHVV�WLPH�������SHU�DFWLRQ�SKDVH�OHVV�LW�WDNHV�WR�SUHSDUH�+DUGHQHG�����$UPRXU�SLHUFLQJ�DWWDFNV�JDLQ�QR�EHQHILW�ZKHQ�KLWWLQJ�D�KDUGHQHG�DUPRXU�&RXQWHUV�2XW�RI�3KDVHG�$WWDFNV�����WR�EH�DEOH�WR�GHIHQG�DJDLQVW�DWWDFNV�ZKLFK�DUH�RXW�RI�SKDVH�6\PELRWLF�$UPRXU�������\RX�FDQ�QRZ�XVH�\RXU�SRZHUV�WKURXJK�WKH�DUPRXU��<RX�FDQ�DOVR�IHHO�WKURXJK�LW�'RZQHUV� 7DNHV�PRUH�WLPH�������SHU�H[WUD�DFWLRQ�SKDVH�PRUH�LW�WDNHV�WR�SUHSDUH�$EODWLYH�������ORRVH��G�RI�DUPRXU�HYHU\�WLPH�LW�LV�VXFFHVVIXOO\�KLW�)RFXV��$Q�LWHP�QHHGHG�WR�DFWLYDWH�SRZHU�������FRPPRQ������UDUH� �����XQLTXH�0RYHPHQW�5HVWULFWLYH�������ORRVH�\RXU�SRZHU�OHYHO�LQDJLOLW\�SRRO�



6HOI�'HVWUXFWLYH�������WR�WDNH�����SRZHU�OHYHO�LQ�GDPDJH�������IRU�����SRZHU�OHYHO�LQ�GDPDJH�������IRU�SRZHU�OHYHO�LQ�GDPDJH�
&KDQJH�(QYLURQPHQW��%UDLQV�

7KLV�SRZHU�JLYHV�WKH�XVHU�WKH�DELOLW\�WR�UDLVH�RU�ORZHU�HLWKHU�WKH�W HPSHUDWXUH�DQG�RU�OLJKW�RI�D�VPDOO�DUHD��(DFK�OHYHO�DOORZV�IRU�����FKDQJH�LQ�WKH�EDVH�RI�WKRVH�WKLQJV�XS��GRZQ��(J��D�OHYHO���SRZHU�FDQ�UDLVH�WKH�WHPSHUDWXUH�RI�D�URRP�E\������7KH�EDVH�DUHD�LV�WKDW�RI�D�VPDOO�URRP��DUHD�LQFUHDVLQJ�E\�����HDFK�OHYHO��(IIHFW V�ODVW�IRU�%UDLQV�[��[�5/�LQ�URXQGV��$UHD�RI�HIIHFW�HTXDO�WR�%UDLQV�[����5/��LQ�PHWUHV�IRU�WKH�UDGLXV�
,QLWLDWLYH�0RGLILHU���� 'LIILFXOW\������8SSHUV� 7DNHV�OHVV�WLPH�������SHU�DFWLRQ�SKDVH�OHVV�LW�WDNHV�WR�SUHSDUH�0RUH�'XUDWLRQ�������IRU�[��GXUDWLRQ�������IRU�[��GXUDWLRQ�������IRU�[��GXUDWLRQ�,QFUHDVHG�$UHD�RI�(IIHFW�������IRU�[��DUHD�������IRU�[��DUHD�������IRU�[��DUHD�'RZQHUV� 7DNHV�PRUH�WLPH�������SHU�H[WUD�DFWLRQ�SKDVH�PRUH�LW�WDNHV�WR�SUHSDUH�)RFXV��$Q�LWHP�QHHGHG�WR�DFWLYDWH�SRZHU�������FRPPRQ�������UDUH�������XQLTXH6HOI�'HVWUXFWLYH�������WR�WDNH�����SRZHU�OHYHO�LQ�GDPDJH�������IRU�����SRZHU�OHYHO�LQ�GDPDJH�������IRU�SRZHU�OHYHO�LQ�GDPDJH�1HHGV�&RQFHQWUDWLRQ��������(YHU\�RWKHU�WHVW��6NLOO���6WDWLVWLF��LV���OHYHOV�KLJKHU�WR�NHHS�HIIHFW�JRLQJ��/HVV�'XUDWLRQ�������IRU�����GXUDWLRQ�������IRU�����GXUDWLRQ� �����IRU�����GXUDWLRQ�/HVV�$UHD�RI�(IIHFW�������IRU�����DUHD�������IRU�����DUHD�������IRU�����DUHD�&DQ�RQO\�$OWHU�/LJKW������&DQ�RQO\�$OWHU�7HPSHUDWXUH������

(QHUJ\�%ODVW��$JLOLW\�
:LWK�(QHUJ\�%ODVW�\RX�FDQ�FUHDWH�D�EXUVW�RI�HQHUJ\�RI�DQ\�VRUW��JHQHUDOO\�VSHFLILHG�DW�FKDUDFWHU�FUHDWLRQ��7KLV�FDQ�EH�H[SODLQHG�DV�DQ�(OHPHQWDO�DWWDFN��VXFK�DV�)LUH��ZDWHU��HWF��RU�LW�FDQ�EH�DQ\WKLQJ�OLNH�SODVPD�RU�HYHQ�ODVHUV��$�VWUDLJKW�RXW�UDQJHG�KXUWLQJ�DWWDFN���G�LQ�GDPDJH�SHU�OHYHO��5DQJH�LV�SRZHU�OHYHO�[������5/��LQ�PHWUHV�
,QLWLDWLYH�0RGLILHU���� 'LIILFXOW\������



8SSHUV� 7DNHV�OHVV�WLPH�������SHU�DFWLRQ�SKDVH�OHVV�LW�WDNHV�WRSUHSDUH�$UPRXU�3LHUFLQJ������IRU�����RSSRQHQWV�DUPRXU�WR�FRXQW�������IRU�����RSSRQHQWV�DUPRXU�WR�FRXQW��$IIHFW�2XW�2I�3KDVH�����WR�GDPDJH�WDUJHWV�ZKLFK�DUH�RXW�RI�SKDVH�5DSLG�)LUH������SHU�H[WUD�DWWDFN�XS�WR�D�WRWDO�RI���H[WUD�DWWDFNV�&RQWLQXLQJ�'DPDJH��������$WWDFN�GRHV�GDPDJH�HYHU\�DFWLRQ�SKDVH DIWHU�LQLWLDO��EHLQJ�UHGXFHG�E\�����HYHU\�VXEVHTXHQW�DFWLRQ�SKDVH�5D\�(IIHFW������DEOH�WR�GDPDJH�DOO�WDUJHWV�LQ�D�UD\�WLOO�HQG�RI�UDQJH�([SORVLYH��������WR�GR�DQ�H[SORVLRQ�RQFH�EODVW�PDNHV�FRQWDFW�ZLWK�DQ\WKLQJ��'RHV�IXOO�GDPDJH�LQ���P�UDGLXV�WKHQ�����GDPDJH�IURP��P�WR��P�DQG�����GDPDJH�IURP��P�WR���P�+RPLQJ�������WR�DGG�DQ�H[WUD��'�WR�KLW�*XLGHG�������WR�DGG�DQ�H[WUD��'�WR�KLW�SOXV�DOVR�KDYH�WKH�DELOLW\�WR�FRQWURO�WKH�EODVW�LQ�WKH�DLU�'RZQHUV� 7DNHV�PRUH�WLPH�������SHU�H[WUD�DFWLRQ�SKDVH�PRUH�LW�WDNHV�WR�SUHSDUH�/HVV�5DQJH�����������UDQJH���������UDQJH�������QR�UDQJH�DQG�EODVW�EHFRPHV�D�WRXFK�DWWDFN�5HFRLO�������SHU�PHWUH�NQRFNHG�EDFN�ZKHQ�HQHUJ\�EODVW�LV�XVHG�)RFXV��$Q�LWHP�QHHGHG�WR�DFWLYDWH�SRZHU�������FRPPRQ������UDUH�������XQLTXH�6HOI�'HVWUXFWLYH�������WR�WDNH�����SRZHU�OHYHO�LQ�GDPDJH�������IRU�����SRZHU�OHYHO�LQ�GDPDJH�������IRU�SRZHU�OHYHO�LQ�GDPDJH�0XVW�&DOO�RXW�1DPH�RI�SRZHU�������IRU�D�VKRUW�QDPH�������IRU�D�PHGLXP�OHQJWK�QDPH�������IRU�D�ORQJ�KDUG�WR�SURQRXQFH�RQH��7KHVH�DUH�XVXDOO\�8QWUDQVODWHG�-DSDQHVH�ZRUGV� HJ�6KLGRXNDQ���RU�.DLRKNHQ���
(QHUJ\�6ZRUG��$JLOLW\�

7KH�DELOLW\�WR�FDOO�IRUWK�D�EODGH�RI�HQHUJ\�WKDW�FDQ�EH�XVHG�WR�GDPDJH�WDUJHWV��7KH�HQHUJ\�FDQ�EH�RI�DQ\�FRORXU�DQG�HQHUJ\�VRXUFH��7KH�EODGH�H[WHQGV�RXW�WR���IHHW�RQO\�IRU�WKH�EDVH�FRVW��$�VNLOO�LQ�PHOHH�LV�QHHGHG�WR�XVH�WKLV�SRZHU�HIIHFWLYHO\��7KH�EODG H�ZLOO�GLVDSSHDU�LI�WKH�XVHU�ORRVHV�FRQVFLRXVQHVV��7KH�EODGH�FDQ�QRW�EH�XVHG�E\�DQRWKHU�SHUVRQ���G�LQ�GDPDJH�SHU�OHYHO�



,QLWLDWLYH�0RGLILHU����WR�LQLWLDWH����IRU�DWWDFNLQJ�ZLWK�WKH�HQHUJ\�VZRUG�'LIILFXOW\������8SSHUV� 7DNHV�OHVV�WLPH�������SHU�DFWLRQ SKDVH�OHVV�LW�WDNHV�WR�SUHSDUH�$UPRXU�3LHUFLQJ�����IRU�����RSSRQHQWV�DUPRXU�WR�FRXQW�������IRU�����RSSRQHQWV�DUPRXU�WR�FRXQW��$IIHFW�2XW�2I�3KDVH�����WR�GDPDJH�WDUJHWV�ZKLFK�DUH�RXW�RI�SKDVH�(QHUJ\�6WDII�����([WHQGV�WKH�OHQJWK�RI WKH�VZRUG�WR���PHWUHV�DQG�FDQ�EH�XVHG�DV�D�VWDII�'RZQHUV� 7DNHV�PRUH�WLPH�������SHU�H[WUD�DFWLRQ�SKDVH�PRUH�LW�WDNHV�WR�SUHSDUH�)RFXV��$Q�LWHP�QHHGHG�WR�DFWLYDWH�SRZHU�������FRPPRQ������UDUH��XQLTXH�6HOI�'HVWUXFWLYH�������WR�WDNH ����SRZHU�OHYHO�GDPDJH��IRU�����SRZHU�OHYHO�LQ�GDPDJH�������IRU�SRZHU�OHYHO�LQ�GDPDJH�
)OLJKW��$JLOLW\�%UDLQV�

7KLV�LV�WKH�DELOLW\�WR�IO\�XQDVVLVWHG�IURP�DQ\�GHYLFHV��6SHHG�LV�ZRUNHG�RXW�E\�OHYHO�RI�SRZHU�[���[�5/�LQ�PHWUHV�SHU�VHFRQG�
,QLWLDWLYH�0RGLILHU���� 'LIILFXOW\������8SSHUV� 7DNHV�OHVV�WLPH�������SHU�DFWLRQ�SKDVH�OHVV�LW�WDNHV�WR�SUHSDUH�1R�FRQVFLRXV�HIIRUW������)O\LQJ�LV�DV�HDV\�DV�ZDONLQJ��<RX�FDQ�GR FRPSOH[�DFWLRQV�DQG�VWLOO�IO\�0DQRHXYUDEOH�������SHU����WR�IOLJKW�GLFH�SRRO�'RZQHUV� 7DNHV�PRUH�WLPH�������SHU�H[WUD�DFWLRQ�SKDVH�PRUH�LW�WDNHV�WR�SUHSDUH�:LQJV�����<RX�KDYH�ZLQJV�ZKLFK�DUH�HVVHQWLDO�WR�\RXU�IO\�DELOLW\��7KHVH�ZLQJV�FDQ�EH�WDUJHWHG�DQG�GDPDJHG�'XUDWLRQ�������IRU���+RXUV�����IRU���KRXUV�������IRU���KRXUV��$OZD\V�RQ�����7KLV�SRZHU�LV�DOZD\V�RQ�*OLGH�RQO\�������WKH�FKDUDFWHU�FDQ�RQO\�JOLGH�ZLWK�WKLV�SRZHU�WKXV QHHGLQJ�D�KLJK�SRLQW�WR�ODXQFK�WKHPVHOYHV�RII�)RFXV��$Q�LWHP�QHHGHG�WR�DFWLYDWH�SRZHU�������FRPPRQ�������UDUH�������XQLTXH6HOI�'HVWUXFWLYH�������WR�WDNH�����SRZHU�OHYHO�GDPDJH�������IRU�����SRZHU�OHYHO�LQ�GDPDJH�������IRU�SRZHU�OHYHO�LQ�GDPDJH�



)RUFH�)LHOG��%UDLQV�7RXJKQHVV�
7KH�DELOLW\�WR�FUHDWH�DQG�SURMHFW�D�ILHOG�RI�HQHUJ\�DURXQG�WKH�L QGLYLGXDO�IRU�WKH�SXUSRVH�RI�GHIHQFH�DJDLQVW�ERWK�SK\VLFDO�DQG�HQHUJ\�DWWDFNV��'XUDWLRQ�IRU�WKLV�SRZHU�LV�SRZHU�OHYHO�[���[�5/�LQ�URXQGV�
,QLWLDWLYH�0RGLILHU���� 'LIILFXOW\������8SSHUV� 7DNHV�OHVV�WLPH�������SHU�DFWLRQ�SKDVH�OHVV�LW�WDNHV�WR�SUHSDUH�0RUH�'XUDWLRQ�������IRU�[��GXUDWLRQ�������IRU�[��GXUDWLRQ�������IRU�[��GXUDWLRQ�([WUD�5DGLXV�������SHU�PHWUH.HHS�RXW�LQWDQJLEOH�����WR�EH�DEOH�WR�VRDN�RXW�RI�SKDVH�DWWDFNV�+DUGHQHG�����$UPRXU�SLHUFLQJ�DWWDFNV�JDLQ�QR�EHQHILW�ZKHQ�KLWWLQJ�D�KDUGHQHG�WDUJHW�'RZQHUV� 7DNHV�PRUH�WLPH�������SHU�H[WUD�DFWLRQ�SKDVH�PRUH�LW�WDNHV�WR�SUHSDUH�&RQFHQWUDWLRQ�������SHU�GLFH�SRRO�ORVW$EODWLYH�������ORRVH��G�RI�IRUFH�ILHOG�HYHU\�WLPH�LW�LV�VXFFHVVIXOO\�KLW�)RFXV��$Q�LWHP�QHHGHG�WR�DFWLYDWH�SRZHU�������FRPPRQ�������UDUH�������XQLTXH�6HOI�'HVWUXFWLYH�������WR�WDNH�����SRZHU�OHYHO�LQ�GDPDJH�������IRU�����SRZHU�OHYHO�LQ�GDPDJH�������IRU�SRZHU�OHYHO�LQ�GDPDJH�

+HDOLQJ��%UDLQV�
7KLV�LV�WKH�SRZHU�WR�KHDO�RWKHUV��QRW�\RXUVHOI��$W�EDVH��WKH�UDQJH�LV�WRXFK��7KH�DPRXQW�RI�KXUW�SRLQWV�KHDOHG�LV�HTXDO�WR�WKH�SRZHU�OHYHO��$PRXQW�RI�WLPHV�SHU�GD\�LV�HTXDO�WR�WKH�SRZHU�OHYHO�
,QLWLDWLYH�0RGLILHU���� 'LIILFXOW\������8SSHUV� 7DNHV�OHVV�WLPH�������SHU�DFWLRQ�SKDVH�OHVV�LW�WDNHV�WR�SUHSDUH�5DQJHG�+HDOLQJ�������\RX�FDQ�QRZ�KHDO�VRPHRQH�IURP�D�GLVWDQFH�RI�SRZHU�OHYHO�[���[�5/�LQ�PHWUHV�([WHQGHG�5DQJH���RQO\�LI�UDQJHG�KHDOLQJ�DOUHDG\�ERXJKW�������IRU�[��UDQJH�������IRU�[��UDQJH�������IRU�[��UDQJH�&XUH�'LVHDVH�������IRU�WKH�DELOLW\�WR�FXUH�D�GLVHDVH�LQ�WKH�WDUJHW�



&XUH�3RLVRQ�������IRU�WKH�DELOLW\�WR�QXOOLI\�DQ�DFWLYH�SRLVRQ�LQ�WKH�WDUJHW�+HDO�*URXS�������<RX�FDQ�KHDO�HTXDOO\�ZHOO�WR�D�JURXS�DW�WKH�VDPH�WLPH�'RZQHUV� 7DNHV�PRUH�WLPH�������SHU�H[WUD�DFWLRQ�SKDVH�PRUH�LW�WDNHV�WR�SUHSDUH�&RQFHQWUDWLRQ�������IRU�WRWDO�PHGLWDWLRQ)RFXV��$Q�LWHP�QHHGHG�WR�DFWLYDWH�SRZHU�������FRPPRQ������UDUH�������XQLTXH�5HFLSURFDO�+HDOLQJ�������DV�\RX�KHDO�RWKHUV��\RX�WDNH�RQ�WKHLU�GDPDJH�6HOI�'HVWUXFWLYH�������WR�WDNH�����SRZHU�OHYHO�LQ�GDPDJH�������IRU�����SRZHU�OHYHO�LQ�GDPDJH�������IRU�SRZHU�OHYHO�LQ�GDPDJH�
+LJK�6SHHG��$JLOLW\�

)RU�VRPH�UHDVRQ�RU�DQRWKHU��\RX�PRYH�XOWUD�TXLFNO\�LQ�DOO�IRUPV�RI�PR YHPHQW��7KLV�SRZHU�JLYHV�H[WUD�DWWDFNV�SHU�D�URXQG��KLJKHU�PRYHPHQW�UDWH��ORQJHU�MXPSLQJ�GLVWDQFH�DQG�RWKHU�WKLQJV�WKDW�UHO\�RI�WKH�VSHHG�RI�WKH�LQGLYLGXDO��(DFK�SRZHU�OHYHO�FRQIHUV�DQ�H[WUD�DWWDFN�DQG�LQFUHDVHV�WKH�PRYHPHQW�UDWH�E\�����
,QLWLDWLYH�0RGLILHU���� 'LIILFXOW\������8SSHUV� 7DNHV�OHVV�WLPH�������SHU�DFWLRQ�SKDVH�OHVV�LW�WDNHV�WR�SUHSDUH�%OXU�������\RX�JDLQ�DQ�H[WUD��'�WR�GHIHQFH�LI�\RX�DUH�PRYLQJ�EHFDXVH�RI�D�GLVRULHQWDWLQJ�EOXU�WKDW�WUDLOV�\RX� ([WUD�0RYHPHQW�������WR�JDLQ�DQ�H[WUD�����PRYHPHQW�UDWH�SHU�OHYHO�-XPS�������WR�EH�DEOH�WR�MXPS�\RXU�OHYHO�LQ�PHWUHV�VWUDLJKW�XS�IURP�D�VWDQGLQJ�VWDUW��5/�PLQLPXP�RI���� %RG\�6ODP�������\RX�UXQ�LQWR�VRPHRQH�IDVW�'855��<RX�GR�OHYHO�LQ�GDPDJH�EXW�WDNH�KDOI�OHYHO�LQ�GDPDJH�\RXUVHOI�$EOH�WR�:RUN�:KLOH�3KDVHG�������'RZQHUV� 7DNHV�PRUH�WLPH�������SHU�H[WUD�DFWLRQ�SKDVH�PRUH�LW�WDNHV�WR�SUHSDUH�0RYHPHQW�2QO\�������WR�RQO\�JHW�WKH�IDVWHU�PRYHPHQW�UDWH�ERQXV�([WUD�$FWLRQV�2QO\�������WR�RQO\�JHW�WKH�H[WUD�DFWLRQV�ERQXV�



'XUDWLRQ��<RX�FDQ�RQO\�NHHS�XS�WKH�VSHHG�IRU�\RXU�OHYHO�LQ�URXQGV1R�%UDNHV�������:HOO�0U�)ODVK��\RX�FDQ�JR�����NLORPHWUHV�SHU�KRXU��EXW�FDQ�\RX�VWRS"�123(��8QOHVV�\RX�KLW�VRPHWKLQJ�KDUG�LQ�\RXU�SDWK��\RX ZLOO�FRQWLQXH�VSHHGLQJ�DORQJ�IRU�\RXU�SRZHU�OHYHO�LQ�URXQGV�
,PPXQLW\��7RXJKQHVV�

<RX�VKRZ�D�FHUWDLQ�LPPXQLW\�WR�DQ�DWWDFN�W\SH��7KLV�SRZHU�LV�YHU\�WLJKW�LQ�ZKDW�LW�FDQ�HIIHFW��HJ�<RX�FDQ�QRW�EH�LPPXQH�WR�HQHUJ\�EODVW�EXW�\RX�FDQ�EH�LPPXQH�WR�D�ILUHHQHUJ\��EODVW��,PPXQLW\�ZRUNV�WKLV�ZD\��LI�\RXU�LPPXQLW\�SRZHU�OHYHO�LV�HTXDO�WR�RU�KLJKHU�WKDQ�WKH�DWWDFN�\RX�DUH�EHLQJ�KLW�ZLWK��\RX�UHFHLYH�QR�GDPDJH��,I�\RXU�SRZHU�OHYHO�LV�ORZHU�WKDQ�WKH�DWWDFN��\RX�DGG�\RXU�LPPXQLW\�OHYHO�WR�\RXU�VRDN�UROO��
,QLWLDWLYH�0RGLILHU���� 'LIILFXOW\������8SSHUV� 7DNHV�OHVV�WLPH�������SHU�DFWLRQ�SKDVH�OHVV�LW�WDNHV�WR�SUHSDUH�&RXQWHUV�2XW�RI�3KDVHG�$WWDFNV�������WR�EH�DEOH�WR�WDNH�RXW�RI�SKDVH�DWWDFNV�'RZQHUV� 7DNHV�PRUH�WLPH�������SHU�H[WUD�DFWLRQ�SKDVH�PRUH�LW�WDNHV�WR�SUHSDUH�/HVVHU�,PPXQLW\�������\RX�WDNH�IXOO�GDPDJH�LI�\RXU�SRZHU�OHYHO�LV�OHVV�WKDQ�WKH�SRZHU�OHYHO�RI�WKH�DWWDFN�EHLQJ�GRQH�RQ�\RX�)RFXV��$Q�LWHP�QHHGHG�WR�DFWLYDWH�SRZHU�������FRPPRQ�������UDUH�������XQLTXH�

,QYLVLELOLW\��%UDLQV�
7KURXJK�WKLV�SRZHU�\RX�FDQ�ZDUS�OLJKW�DURXQG�\RX�WLOO�\RX�YDQLVK�IURP�VLJKW��7KH�OHYHO�RI�WKH�SRZHU�LV�MXVW�KRZ�GLIILFXOW�LW�LV�IRU�DQ�REVHUYHU�WR�VHH�WKH�XVHU�RI�,QYLVLELOLW\��7KH�EDVH�GLIILFXOW\�LV���DQG�ULVHV�E\���RQ�HYHU\�VHFRQG� OHYHO��7KH�REVHUYHU�ZLOO�UROO�D�%UDLQV���DQ\�PRGLILHUV�IURP�$FXWH�6HQVHV�RU�6XSHU�9LVLRQ��'XUDWLRQ�LV�SRZHU�OHYHO�[���[�5/�LQ�URXQGV�
,QLWLDWLYH�0RGLILHU���� 'LIILFXOW\������8SSHUV� 7DNHV�OHVV�WLPH�������SHU�DFWLRQ�SKDVH�OHVV�LW�WDNHV�WR�SUHSDUH�6SHFWUDO�5DQJH�������,QYLVLELOLW\�JRHV�LQWR�WKH�XOWUDYLROHW�������LQIHUUHG�������ZKROH�VSHFWUXP��0DFKLQH�,QYLVLELOLW\�������PDFKLQHV�FDQ·W�GHWHFW�\RX�YLD�FDPHUD·V�



0RWLRQ�8QGHWHFWDEOH�������\RX�GRQ·W�OHDYH�IRRWSULQWV�RU�RWKHU�WHOO�WDOHV�RI�\RXU�SUHVHQFH�([WUD�'XUDWLRQ�������IRU�[��GXUDWLRQ�������IRU�[��GXUDWLRQ�������IRU�[��GXUDWLRQ�6RXQG�,QYLVLEOH�������QR�VRXQG�\RX�PDNH�FDQ�EH�KHDUG�ZKLOH�LQYLVLEOH�([WUD�3HUVRQ�������SHU�H[WUD�SHUVRQ�WR�JR�LQYLVLEOH�'RZQHUV� 7DNHV�PRUH�WLPH�������SHU�H[WUD�DFWLRQ�SKDVH�PRUH�LW�WDNHV�WR�SUHSDUH�&KDPHOHRQ�,QYLVLELOLW\�HJ�7KH�3UHGDWRU�������GLIILFXOWLHV�DUH���OHVV�WR�VHH�\RX�)RFXV��$Q�LWHP�QHHGHG�WR�DFWLYDWH�SRZHU�������FRPPRQ�������UDUH�������XQLTXH�6HOI�'HVWUXFWLYH�������WR�WDNH�����SRZHU�OHYHO�LQ�GDPDJH�������IRU�����SRZHU�OHYHO�LQ�GDPDJH�������IRU�SRZHU�OHYHO�LQ�GDPDJH�1HHGV�&RQFHQWUDWLRQ�������(YHU\�RWKHU�WHVW��6NLOO���6WDWLVWLF��LV���OHYHOV�KLJKHU��
2XW�2I�3KDVH��%UDLQV�

<RX�FDQ�RQO\�JR�RXW�RI�SKDVH�ZLWK�\RXU�VHOI�DQG�WKH�FORWKLQJ�\RX�DUH�ZHDULQJ���,W�FRVWV�H[WUD�WR�WDNH�VRPHWKLQJ�HOVH����:KLOH�RXW�RI�3KDVH�\RX�FDQQRW�DIIHFW�DQ\WKLQJ�WDQJLEOH��DQ\WKLQJ�\RX�GR�SDVVHV�VWUDLJKW�WKURXJK��'XUDWLRQ�LV�SRZHU�OHYHO�[���[�5/�LQ�URXQGV��$QLPH�0DVWHUV�FKRLFH�WR�ZKDW�KDSSHQV�ZKHQ�WKLV�SRZHU�TXLWV�ZKLOH�PRYLQJ�WKURXJK�D�VROLG�LWHP�
,QLWLDWLYH�0RGLILHU���� 'LIILFXOW\������8SSHUV�� 7DNHV�OHVV�WLPH�������SHU�DFWLRQ�SKDVH�OHVV�LW�WDNHV�WR�SUHSDUH�&DUU\�([WUD��������$�DUPIXO�RI�VWXII�������DQ�H[WUD�SHUVRQ�$IIHFW�7DQJLEOH�������WR�EH�DEOH�WR�HIIHFW�WDQJLEOH�WKLQJV�ZLWK�RXW�RI�SKDVH�'RZQHUV� 7DNHV�PRUH�WLPH�������SHU�H[WUD�DFWLRQ�SKDVH�PRUH�LW�WDNHV�WR�SUHSDUH�:HDU�1RWKLQJ�����\RX�FDQ�QRW�WDNH�DQ\WKLQJ�ZLWK�\RX�LQWR�RXW�RI�SKDVH�)RFXV��$Q�LWHP�QHHGHG�WR�DFWLYDWH�SRZHU�������FRPPRQ�������UDUH�������XQLTXH�6HOI�'HVWUXFWLYH�������WR�WDNH�����SRZHU�OHYHO�LQ�GDPDJH�������IRU�����SRZHU�OHYHO�LQ�GDPDJH�������IRU�SRZHU�OHYHO�LQ�GDPDJH�



&DQ�QRW�SDVV�WKURXJK�FHUWDLQ�0DWHULDOV�������8QLTXH�PDWHULDOV�������5DUH�PDWHULDOV�������&RPPRQ�PDWHULDOV�
3UREDELOLW\�&RQWURO��%UDLQV�

7KH�DELOLW\�WR�UDLVH��ORZHU�WKH�GLIILFXOW\�IRU�RQH�SHUVRQ�IRU�D�GXUDWLRQ�RI�SRZHU�OHYHO�[���[�5/�LQ�URXQGV���)RU�HDFK SRZHU�OHYHO�\RX�FDQ�UDLVH���ORZHU�WKH�GLIILFXOW\�E\���
,QLWLDWLYH�0RGLILHU���� 'LIILFXOW\������8SSHUV� 7DNHV�OHVV�WLPH�������SHU�DFWLRQ�SKDVH�OHVV�LW�WDNHV�WR�SUHSDUH�$IIHFW�2XW�RI�3KDVH�����WRS�EH�DEOH�WR�WDUJHW�RXW�RI�SKDVH�WKLQJV�$UHD�RI�(IIHFW�������IRU���PHWUHV�������IRU���PHWUHV�������IRU���PHWUHV�LQ�UDGLXV�([WUD�'XUDWLRQ�������IRU�[��GXUDWLRQ�������IRU�[��GXUDWLRQ�������IRU�[��WLPHV�GXUDWLRQ�'RZQHUV� 7DNHV�PRUH�WLPH�������SHU�H[WUD�DFWLRQ�SKDVH�PRUH�LW�WDNHV�WR�SUHSDUH�&RQFHQWUDWLRQ�������IRU�WRWDO�PHGLWDWLRQ)RFXV��$Q�LWHP�QHHGHG�WR�DFWLYDWH�SRZHU�������FRPPRQ�������UDUH�������XQLTXH2QO\�HIIHFW�\RXUVHOI�������WR�RQO\�EH�DEOH�WR�KDYH�WKLV�SRZHU�HIIHFW�\RXUVHOI�2QO\�HIIHFW�RWKHUV�������WR�RQO\�KDYH�WKLV�SRZHU�WDUJHW�RWKHUV�6HOI�'HVWUXFWLYH�������WR�WDNH�����SRZHU�OHYHO�LQ�GDPDJH�������IRU�����SRZHU�OHYHO�LQ�GDPDJH�������IRU�SRZHU�OHYHO�LQ�GDPDJH�

5HIOHFWLRQ��7RXJKQHVV�
:LWK�WKLV�SRZHU��\RX�KDYH�WKH�FKDQFH�WR�UHIOHFW�ED FN�DQ�DWWDFN�LQ�D�UDQGRP�GLUHFWLRQ��7KH�FKDQFH�IRU�D�VXFFHVVIXO�UHIOHFWLRQ�LV�SRZHU�OHYHO�LQ�D��G��FKDQFH�HJ��SRZHU�OHYHO���KDV�D���LQ����FKDQFH�LQ�UHIOHFWLQJ�DQ�DWWDFN��5HIOHFWLRQ�ODVWV�IRU�SRZHU�OHYHO�[���[�5/�LQ�DFWLRQ�SKDVHV�
,QLWLDWLYH�0RGLILHU���� 'LIILFXOW\������8SSHUV� 7DNHV�OHVV�WLPH�������SHU�DFWLRQ�SKDVH�OHVV�LW�WDNHV�WR�SUHSDUH�$EOH�WR�5HIOHFW�3KDVHG�$WWDFNV�������WR�XVH�WKLV�SRZHU�RQ�SKDVHG�DWWDFNV�



5HIOHFWLRQ�$WWDFN�������KLWV�UDQGRP�WDUJHW�������KLWV�DQ�HQHP\�������KLWV�HQHP\�RI�FKRLFH��UROO�WR�VWULNH�PXVW�VWLOO�VXFFHHG��3HUVLVWHQFH�������IRU�HDFK�H[WUD�DFWLRQ�SKDVH�WKH�SRZHU�VWD\V�RQ�IRU�0XOWLSOH�5HIOHFWLRQV�������IRU�HDFK�H[WUD�RIIHQFH�DWWDFN�WKDW�FDQ�EH�UHIOHFWHG�SHU�FRPEDW�DFWLRQ�SKDVH�'RZQHUV� 7DNHV�PRUH�WLPH�������SHU�H[WUD�DFWLRQ�SKDVH�PRUH�LW�WDNHV�WR�SUHSDUH�)RFXV��$Q�LWHP�QHHGHG�WR�DFWLYDWH�SRZHU�������FRPPRQ�������UDUH�������XQLTXH�/HVV�5HIOHFWLYH�&KDQFH�������WR�RQO\�LQFUHDVH�WKH�FKDQFH�SHU�HYHU\�VHFRQG�OHYHO�2QO\�5HIOHFW�6SHFLILF�$WWDFN�7\SHV�������DV�SHU�WKH�$EVRUSWLRQ�SRZHU��VSHFLI\�RQH�DWWDFN�W\SH�ZKLFK�5HIOHFWLRQ�ZRUNV�RQ�6HOI�'HVWUXFWLYH�������WR�WDNH�����SRZHU�OHYHO�LQ�GDPDJH�������IRU�����SRZHU�OHYHO�LQ�GDPDJH�������IRU�SRZHU�OHYHO�LQ�GDPDJH�
5HJHQHUDWLRQ��7RXJKQHVV�%UDLQV�

7KH�DELOLW\�WR�KHDO�ZRXQGV�DW�D�IDVWHU�UDWH�WKDQ�QRUPDOO\�SRVVLEOH��:LWK�WKLV�SRZHU��\RX�KHDO�\RXU�5HJHQHUDWLRQ�OHYHO�SHU�KRXU�
,QLWLDWLYH�0RGLILHU��$OZD\V�2Q� 'LIILFXOW\��1�$��8SSHUV� ,QFUHDVHG�WLPH�IDFWRU� �����IRU�HYHU\���PLQXWHV�������IRU�HYHU\�PLQXWH�������IRU�HYHU\�FRPEDW�URXQG�5HDWWDFK�������IRU�WKH�DELOLW\�WR�UHDWWDFK�VHYHUHG�OLPEV��RQO\�\RXU�RZQ��5HJURZ�������IRU�WKH�DELOLW\�WR�UHJURZ�ZKROH�OLPEV�LI�WKH\�DUH�VHYHUHG��QRW�LQFOXGLQJ WKH�KHDG��'RZQHUV� &RQFHQWUDWLRQ�������IRU�WRWDO�PHGLWDWLRQ�)RFXV��$Q�LWHP�QHHGHG�WR�DFWLYDWH�SRZHU�������FRPPRQ�������UDUH�������XQLTXH$OWHUQDWH�)RFXV��1HHG�WR�LQJHVW��2U�DQ\�RWKHU�ZD\�RI�LQFRUSRUDWLQJ�LQWR�ERG\���PDWWHU�RU�LQJUHGLHQWV�WR�UHSODFH�GDPDJHG�ERG\�SDUWV��0XVW�EH�RI�D�FHUWDLQ�W\SH�������FRPPRQ������UDUH������XQLTXH�

6XSHU�+HDULQJ��%UDLQV�
<RXU�KHDULQJ��LV�IDU�VXSHULRU�WR�WKH�DYHUDJH�SHUVRQV��(DFK�OHYHO�FRQIHUV�DQ�H[WUD�����WR�DXGLOH�UDQJH�



,QLWLDWLYH�0RGLILHU��$OZD\V�2Q� 'LIILFXOW\��1�$��8SSHUV� 8OWUDVRQLF�������WR�KHDU�VRXQGV�WKDW�D�QRUPDO�SHUVRQ�FRXOG�QRW�([WUD�$XGLOH�5DQJH�������IRU�DQ�H[WUD�����SHU�OHYHO�'RZQHUV� +HDGDFKHV�������EHFDXVH�RI�WKH�DPRXQW�RI�DXGLOH�VWLPXOXV�\RX�DUH�JHWWLQJ��WKLV�RIWHQ�EULQJV�RQ�KHDGDFKHV�PDNLQJ�DOO�GLIILFXOW\�UROOV���PRUH�8QFRQWUROODEOH�������QHHG�WR�UROO�D�JRRG�%UDLQV�WHVW�WR�]RRP�DQG�IRFXV�SURSHUO\�
6XSHU�6WDWLVWLF�� 1�$

)RU�VRPH�UHDVRQ�RU�DQRWKHU��\RX�DUH�JLIWHG�LQ�D�FHUWDLQ�VWDWLVWLF�DQG�DV�D� UHVXOW�\RX�DGG�RQ�WKH�SRZHU�OHYHO�WR�\RXU�EDVH�VWDWLVWLF�
,QLWLDWLYH�0RGLILHU� � 'LIILFXOW\����8SSHUV� $OZD\V�2Q��������7KH�6XSHU�6WDWLVWLF�FDQ�PRGLI\�DQ\�RU�VRPH�RI�\RXU�VXE�VWDWLVWLFV��VXFK�DV�+XUW�3RLQWV��&KL��6WXQ�RU�0(3�LI�WKH�VWDWLVWLF�LV�RQH�RI�WKH�DSSOLFDEOH�VWDWLVWLFV�'RZQHUV� &DQ�RQO\�EH�XVHG�LQ�D�%XUVW�������ODVWV�IRU����URXQGV�RU�OHVV� ���� ODVWV�IRU���URXQGV�RU�OHVV��������ODVWV�IRU���RU�OHVV�URXQGV�

6XSHU�9LVLRQ��%UDLQV�
<RXU�VLJKW�LV�IDU�VXSHULRU�WR�WKH�DYHUDJH�SHUVRQV��(DFK�OHYHO�FRQIHUV�DQ�H[WUD�����WR�VLJKW�UDQJH�
,QLWLDWLYH�0RGLILHU��$OZD\V�2Q� 'LIILFXOW\��1�$��8SSHUV� 6SHFWUDO�5DQJH�������6XSHU�9LVLRQ�JRHV�LQWR�WKH�XOWUDYLROHW�������LQIHUUHG�������ZKROH�VSHFWUXP��7DUJHWLQJ�������\RX�JHW�DQ�H[WUD��'�WR�KLW�XVLQJ�UDQJHG�ZHDSRQV�1LJKWYLVLRQ�������IRU�SHUIHFW�YLVLRQ�LQ�ORZ�OLJKW�������IRU�SHUIHFW�YLVLRQ�LQ�WRWDO�GDUNQHVV�([WUD�6LJKW�5DQJH�������IRU�DQ�H[WUD�����SHU�OHYHO��'RZQHUV� +HDGDFKHV�������EHFDXVH�RI�WKH�DPRXQW�RI�YLVXDO�VWLPXOXV�\RX�DUH�JHWWLQJ��WKLV�RIWHQ�EULQJV�RQ�KHDGDFKHV�PDNLQJ�DOO�GLIILFXOW\�UROOV���PRUH�8QFRQWUROODEOH�������QHHG�WR�UROO�D�JRRG�%UDLQV�WHVW�WR�]RRP�DQG�IRFXV�SURSHUO\�

6XSSUHVV�2WKHUV�$ELOLWLHV��%UDLQV�



7KLV�LV�WKH�DELOLW\�WR�GUDZ��VXFN�RXW�VRPHRQH·V�SRZHU�WR�D�FHUWDLQ�H[WHQW��<RX�FDQ�WDNH�DZD\�\RXU�SRZHU�OHYHO�ZRUWK�RI�OHYHOV�DZD\�IURP�\RXU�WDUJHW��IURP�HLWKHU�VWDWLVWLFV�RU�SRZHUV��'XUDWLRQ�LV�SRZHU�OHYHO�[���[�5/�LQ URXQGV��5DQJH�WR�WDUJHW�LV�SRZHU�OHYHO�[�����5/��LQ�PHWUHV�
,QLWLDWLYH�0RGLILHU���� 'LIILFXOW\����8SSHUV� 7DNHV�OHVV�WLPH�������SHU�DFWLRQ�SKDVH�OHVV�LW�WDNHV�WR�SUHSDUH�$IIHFW�2XW�RI�3KDVH�����WR��EH�DEOH�WR�HIIHFW�RXW�RI�SKDVHG�WDUJHWV�$UHD�RI�(IIHFW�������IRU���PHWUHV�������IRU���PHWUHV�������IRU���PHWUHV�LQ�UDGLXV�([WUD�'XUDWLRQ�������IRU�[��GXUDWLRQ�������IRU�[��GXUDWLRQ�������IRU�[��WLPHV�GXUDWLRQ�0RUH�5DQJH�������IRU�[��UDQJH�������IRU�[��UDQJH�������IRU�[��UDQJH�'RZQHUV� 7DNHV�PRUH�WLPH�������SHU�H[WUD�DFWLRQ�SKDVH�PRUH�LW�WDNHV�WR�SUHSDUH�&RQFHQWUDWLRQ�������IRU�WRWDO�PHGLWDWLRQ)RFXV��$Q�LWHP�QHHGHG�WR�DFWLYDWH�SRZHU�������FRPPRQ�������UDUH�������XQLTXH�6HOI�'HVWUXFWLYH�������WR�WDNH�����SRZHU�OHYHO�LQ�GDPDJH�������IRU�����SRZHU�OHYHO�LQ�GDPDJH�������IRU�SRZHU�OHYHO�LQ�GDPDJH�

7HOHNLQHVLV��%UDLQV�
7KH�DELOLW\�WR�PRYH�REMHFWV�E\�WKH�SRZHU�RI�WKH�XVHU·V�PLQG��5DQJH�LV�OLQH�RI�VLJKW���7KH�PDVV�DEOH�WR�EH�OLIWHG�LV�ZRUNHG�RXW�E \�SRZHU�OHYHO�[��[�5/�
,QLWLDWLYH�0RGLILHU���� 'LIILFXOW\����8SSHUV� 7DNHV�OHVV�WLPH�������SHU�DFWLRQ�SKDVH�OHVV�LW�WDNHV�WR�SUHSDUH�([WUD�0DVV��������[�PDVV��������[�PDVV��������[�PDVV�3KRWRNLQHVLV�������\RX�FDQ�PDQLSXODWH�OLJKW�DV�LI�LW ZDV�DQ�REMHFW�+DUG�DQG�)DVW�������WKH�REMHFWV�\RX�FDQ�SLFN�XS��\RX�FDQ�ILUH�DW�SHRSOH�GRLQJ�SRZHU�OHYHO�LQ�GDPDJH�'RZQHUV� 7DNHV�PRUH�WLPH�������SHU�H[WUD�DFWLRQ�SKDVH�PRUH�LW�WDNHV�WR�SUHSDUH�&RQFHQWUDWLRQ�������IRU�WRWDO�PHGLWDWLRQ)RFXV��$Q�LWHP�QHHGHG�WR�DFWLYDWH�SRZHU�������FRPPRQ�������UDUH� �����XQLTXH



1R�)LQH�&RQWURO�������\RX�FDQ�RQO\�OLIW�DQG�GURS�WKH�REMHFW�6HOI�'HVWUXFWLYH�������WR�WDNH�����SRZHU�OHYHO�LQ�GDPDJH�������IRU�����SRZHU�OHYHO�LQ�GDPDJH�������IRU�SRZHU�OHYHO�LQ GDPDJH�
7HOHSDWK\��%UDLQV�

7KH�DELOLW\�WR�VHDUFK��UHDG�IRU�VRPHRQH�HOVH·V�WKRXJKWV��PDLQO\�XVHG�IRU�TXLHW��GLVWDQFH�FRQYHUVDWLRQ��5DQJH�LV�SRZHU�OHYHO�[������5/��LQ�PHWUHV��7KHUH�LV�D�UHVLVWHG�UROO�IRU�XQFRQVHQWLQJ�WDUJHWV�
,QLWLDWLYH�0RGLILHU���� 'LIILFXOW\����8SSHUV� 7DNHV�OHVV�WLPH�������SHU�DFWLRQ�SKDVH�OHVV�LW�WDNHV�WR�SUHSDUH�1R�FRQVHQW�QHHGHG�������WDUJHW�KDV�QR�UHVLVW�UROO�([WHQGHG�5DQJH��������[�UDQJH��������[�UDQJH��������[�UDQJH� ,QIOLFW�3DLQ�������FDXVH�SDLQ�LQ�\RXU�WDUJHW�'RZQHUV� 7DNHV�PRUH�WLPH�������SHU�H[WUD�DFWLRQ�SKDVH�PRUH�LW�WDNHV�WR�SUHSDUH�7RXFK�UDQJH�RQO\�������WR�KDYH�WR�WRXFK�WKH�WDUJHW�WR�XVH�SRZHU�RQ WKHP�&RQFHQWUDWLRQ�������IRU�WRWDO�PHGLWDWLRQ)RFXV��$Q�LWHP�QHHGHG�WR�DFWLYDWH�SRZHU�������FRPPRQ������UDUH�������XQLTXH�&DXVHV�3DLQ�������<RX�JHW�PDVVLYH�PLJUDLQHV�DQG�ZRUVH�ZKHQ XVLQJ�SRZHU�6HOI�'HVWUXFWLYH�������WR�WDNH�����SRZHU�OHYHO�LQ�GDPDJH�������IRU�����SRZHU�OHYHO�LQ�GDPDJH� �����IRU�SRZHU�OHYHO�LQ GDPDJH�

7HOHSRUWDWLRQ��%UDLQV�
7KH�DELOLW\�WR�WUDYHO�JUHDW�GLVWDQFHV�ZLWKRXW�PRYLQJ��0D[LPXP�UDQJH�LV�SRZHU�OHYHO�[������5/��LQ�PHWUHV�
,QLWLDWLYH�0RGLILHU���� 'LIILFXOW\����8SSHUV� 7DNHV�OHVV�WLPH�������SHU�DFWLRQ�SKDVH�OHVV�LW�WDNHV�WR�SUHSDUH�([WHQGHG�5DQJH��������[�UDQJH��������[�UDQJH��������[�UDQJH�&DUU\�2WKHUV�������IRU�DQRWKHU�SHUVRQ



%OLQG�7HOHSRUW�������WR�WHOHSRUW�WR�D�SODFH�QHYHU�VHHQ�EHIRUH�'RZQHUV� 7DNHV�PRUH�WLPH�������SHU�H[WUD�DFWLRQ�SKDVH�PRUH�LW�WDNHV�WR�SUHSDUH�/HDYH�6LJQDWXUH�������WKRVH�ZLWK�7HOHSDWK\�SRZHU�NQRZ�ZKHUH�\RX�DUH�JRLQJ�ZKHQ�\RX�WHOHSRUW�)RFXV��$Q�LWHP�QHHGHG�WR�DFWLYDWH�SRZHU�������FRPPRQ�������UDUH�������XQLTXH&RQFHQWUDWLRQ�������IRU�WRWDO�PHGLWDWLRQ6HOI�'HVWUXFWLYH�������WR�WDNH�����SRZHU�OHYHO�LQ�GDPDJH�������IRU�����SRZHU�OHYHO�LQ�GDPDJH�������IRU�SRZHU�OHYHO�LQ�GDPDJH�
:HDWKHU�&RQWURO��%UDLQV�

$V�WKH�WLWOH�VXJJHVWV��\RX�KDYH�WKH�DELOLW\�RYHU�ZHDWKHU�SDWWHUQV�LQ�WKH�ORFD O�DUHD��(DFK�OHYHO�JLYHV�WKH�XVHU�WR�LQFUHDVH�RU�GHFUHDVH�WKH�ZLQG�RU�UDLQ�LQ�DQ�DUHD�E\������(IIHFWV�ODVW�IRU�%UDLQV�[���[�5/�LQ�URXQGV��$UHD�RI�HIIHFW�LV�HTXDO�WR�%UDLQV�[����5/���
,QLWLDWLYH�0RGLILHU���� 'LIILFXOW\����8SSHUV� 7DNHV�OHVV�WLPH�������SHU�DFWLRQ�SKDVH�OHVV�LW�WDNHV�WR�SUHSDUH�0RUH�'XUDWLRQ�������IRU�[��GXUDWLRQ�������IRU�[��GXUDWLRQ�������IRU�[��GXUDWLRQ�,QFUHDVHG�$UHD�RI�(IIHFW�������IRU�[��DUHD�������IRU�[��DUHD�������IRU�[��DUHD�'RZQHUV� 7DNHV�PRUH�WLPH�������SHU�H[WUD�DFWLRQ�SKDVH�PRUH�LW�WDNHV�WR�SUHSDUH�)RFXV��$Q�LWHP�QHHGHG�WR�DFWLYDWH�SRZHU�������FRPPRQ������UDUH�������XQLTXH6HOI�'HVWUXFWLYH�������WR�WDNH�����SRZHU�OHYHO�LQ�GDPDJH�������IRU�����SRZHU�OHYHO�LQ�GDPDJH�������IRU�SRZHU�OHYHO�LQ�GDPDJH�1HHGV�&RQFHQWUDWLRQ��������(YHU\�RWKHU�WHVW��6NLOO���6WDWLVWLF��LV�� OHYHOV�KLJKHU�WR�NHHS�HIIHFW�JRLQJ��/HVV�'XUDWLRQ�������WKH�HIIHFWV�RQO\�ODVW�DW�IXOO�IRU�\RXU�OHYHO�LQ�URXQGV�&DQ�RQO\�$OWHU�:LQG������&DQ�RQO\�$OWHU�5DLQ������



,QLWLDWLYH,QLWLDWLYH�LQ�FRPEDW�WHOOV�\RX�KRZ�RQ�WKH�EDOO�D�FKDUDFWHU�LV�DQG�ZKHQ�LW�LV�UROOHG��LW�ZRUNV�RXW�WKH�RUGHU�RI�DWWDFNV�IRU�WKH�FRPEDWDQWV��,QLWLDWLYH�LV�UROOHG�RQFH�SHU�D�QHZ�URXQG�RI�FRPEDW�DQG�LV GHWHUPLQHG�E\�UROOLQJ�D�FKDUDFWHUV�$JLOLW\�LQ�'�V��ZLWK�FRPEDW�VHQVH�LI�WKH\�KDYH�LW���7KH�KLJKHVW�VFRUH�JRHV�ILUVW�WKHQ�VHFRQG�KLJKHVW�HWF��,I�WKHUH�LV�D�WLHG�UROO��WKH�FKDUDFWHU�ZLWK�WKH�KLJKHVW�$JLOLW\�OHYHO�JRHV�ILUVW�DQG�LI�WKDW�LV�WKH�VDPH�DV�ZHOO��WKHQ�WKH�WZR�FKDUDFWHUV�DWWDFN�VLPXOWDQHRXVO\��6SHFLDO�DELOLWLHV�VXFK�DV�3RZHUV��6SHOOV�DQG�LQFOXGLQJ�VRPH�VORZ�ZHDSRQV�WDNH�D�OLWWOH�ZKLOH�EHIRUH�EHLQJ�DEOH�WR�EH�XVHG��WKLV�LV�WKH�,QLWLDWLYH�0RGLILHU��7KH�PRGLILHU�LV�WKH�QXPEHU�RI�DWWDFNV��LQFOXGLQJ�WKH�LQLWLDO�DWWDFN��LW�WDNHV�EHIRUH�WKH�VSHFLDO�DELOLW\�RU�ZHDSRQ�DFWXDOO\�DWWDFNV��,I�WKURXJK�WKH�XVH�RI�8SSHUV��WKH�VSHFLDO�DELOLW\�KDV�D�QHJDWLYH�PRGLILHU��WKDW�QXPEHU�LV�XVHG�WR�DGG�RQ�WR�WKH�FKDUDFWHUV�LQLWLDWLYH�IRU�WKDW�DWWDFN�SKDVH��WKXV�PDNLQJ�WKH�FKDUDFWHU�IDVWHU�IRU�WKDW�DWWDFN�DQG�PD\EH�FKDQJLQJ�WKH�RUGHU�RI�FRPEDW�IRU�WKDW�DWWDFN�SKDVH�'XULQJ�WKH�DWWDFNV�LQ�ZKLFK�WKH�FKDUDFWHU�LV�SUHSDULQJ�IRU�WKH�DWWDFN��WKH\�FDQ�VWLOO�GHIHQG�WKHPVHOYHV�E\�GRGJLQJ��WKH�FKDUDFWHU�FDQ�DOVR�EUHDN�RXW�RI�WKH�DWWDF N�SUHSDUDWLRQ�DW�DQ\�VWDJH�WR�WU\�WR�GR�VRPHWKLQJ�HOVH�&RPEDW7KH�FRPEDW�LQ�.7�LV�TXLFN�DQG�VLPSOH�WR�XQGHUVWDQG��,W�LV�UHVROYHG�LQ�WKHVH�IHZ�VWHSV� ��5ROO�,QLWLDWLYH���+LJKHVW�$JLOLW\�GLFH�UROOV�ZLQ�SOXV�DQ\�DSSOLFDEOH�,QLWLDWLYH�0RGLILHUV�IURP�HLWKHU�ZHDSRQV�RU�SRZHUV��,Q�WKH�FDVH�RI�H[DFWO\�VLPLODU�,QLWLDWLYH��WKH�FKDUDFWHU�ZLWK�KLJKHU�DJLOLW\�ZLQV�� 6WDWH�ZKDW�LV�WR�EH�GRQH�LQ�RUGHU�RI�KLJKHVW�,QLWLDWLYH�WR�WKH�ORZHVW� 5ROO�6WDWLVWLF���6NLOO�LQ�G��DQG�WU\�WR�EHDW�WKH�WDUJHW�QXPEHU�RI�WK H�GHIHQGLQJ�RSSRQHQW��*HQHUDOO\�$JLOLW\�G����'HIHQFH�G��� ,I�DWWDFN�LV�VXFFHVVIXO�5ROO�'DPDJH�GLFH�HTXDO�WR�%UDZQ��RU�:HDSRQV�GDPDJH�UDWLQJ��YHUVXV�RSSRQHQWV�7RXJKQHVV�LQ�GLFH���3OXV�RU�PLQXV�DQ\�ZHDSRQV�DQG�DUPRXU�PRGLILHUV��,I�$WWDFNHUV�UROO�LV�KLJKHU�WKHQ�WKH�GHIHQGHU�WDNHV�WKH�UHPDLQLQJ�GDPDJH��([WUD�3K\VLFDO�7RXJKQHVV�DGYDQWDJH�DOVR�DGGV�H[WUD�SRLQWV�WR�WKH�¶VRDNLQJ·�UROO�� )RU�HYHU\���SRLQWV�RI�GDPDJH�WKDW�WKH�GHIHQGHU�WDNHV��G�LV�VXEWUDFWHG�IURP�DQ\�DFWLYH�VNLOO�XVH�XQOHVV�3DLQ�5HVLVWDQW�DG YDQWDJH�RU�VLPLODU�WKLQJ�LV�DYDLODEOH��$OVR�VHH�8Q�3DLQ�5HVLVWDQW�� &RQWLQXH�XQWLO�DOO�DUH�RXW�RI�DFWLRQV��DQG�WKHQ�UHVWDUW�QHZ�URXQG�
([DPSOH��6LU�$QDOUHWHQWLYH�KDV�KDG�HQRXJK�RI�7KXUJ�WKH�0DXOHU�FDOOLQJ�KLP�0LVV�3DQV\�DQG�KDV�FKDOOHQJHG�7KXUJ�WR�D�GXHO��7KLV�LV�D�5/��VHWWLQJ�VR�WKH�XQPRGLILHG�FKDUDFWHUV�KDYH���DFWLRQV�SHU�URXQG��7KH�WZR�FRPEDWDQWV�IDFH�RII��WKH�NQLJKW�ZLWK�D�ORQJVZRUG�VKHDWKHG�DW�KLV�ZDLVW��7KXUJ�ZLWK�D�ODUJH�D[H�LQ�KLV�KDQG��,QLWLDWLYH�IRU�WKH�ILUVW�URXQG�LV�UROOHG��6LU�$QDOUHWHQWLYH�KDV�DQ�$JLOLW\�RI���VR�UROOLQJ��'��KH�JHWV�D�����7KXUJ�KDV�DQ�$JLOLW\�RI���DQG�RQ�KLV�LQLWLDWLYH�UROO�JHWV�D����7KH�NQLJKW�JRHV�ILUVW�EXW�VLQFH�KLV�VZRUG�LV�VKHDWKHG��WKH�LQLWLDWLYH�PRGLILHU�IRU�KLV�ZHDSRQ�LV���VR�LW�ZLOO�WDNH�KLP���DFWLRQ�WR�GUDZ�KLV�VZRUG��7KXUJ�KDV�QR�PRGLILHU�WR�KLV�ZHDSRQ�EHLQJ�DV�LW�LV�LQ�KLV�KDQG�DOUHDG\��VHHLQJ�WKH�DUPRXUHG�IRRO�IXPEOLQJ�IRU�KLV�VZRUG��7KXUJ�KDV�D�VZLQJ�DW�KLP��7KXUJ·V�ZHDSRQ�VNLOO�LQ�WKH�D[H�LV���DQG�ZLWK�DQ�$JLOLW\�RI����KH�UROOV��'��WR�KLW�DQG�JHWV����RQ�WKH�G LFH��6LU�$QDOUHWHQWLYH�VHHLQJ�WKH�SRXQG�RI�WHPSHUHG�PHWDO�KHDGLQJ�IRU�KLV�KHDG�WULHV�WR�



GRGJH�LW��ZLWK�D�GHIHQFH�VNLOO�RI���DQG�$JLOLW\�RI���D�WRWDO�RI���GLFH�DUH�UROOHG�IRU�WKLV�GRGJH�DQG�D�UROO�RI����LV�GRQH�GRGJLQJ�WKH�DWWDFN�H[SHUWO\�MXVW�DV�KH�SXOOV�R XW�KLV�VZRUG�UHDG\�IRU�WKH�QH[W�VHW�RI�DFWLRQV��7KH�NQLJKW�KDYLQJ�D�KLJKHU�LQLWLDWLYH�JRHV�ILUVW�LQ�WKH�QH[W�DFWLRQ�DQG�DWWHPSWV�WR�KLW�WKH�EDUEDULDQ�ZLWK�KLV�ORQJVZRUG��6LU�$QDOUHWHQWLYH·V�ZHDSRQ�VNLOO�LV���DQG�KLV�$JLOLW\���VR��'��LV�WKH�DWWDFN�GLFH�DQG� ���LV�UROOHG��7KXUJ�WULHV�WR�JHW�KLV�OXPEHULQJ�ERG\�RXW�RI�WKH�ZD\�RI�WKH�IODVKLQJ�VWHHO��KLV�GHIHQFH�LV���DQG�$JLOLW\�RI������GLFH�WR�EH�UROOHG�DQG�KH�JHWV�D���ZKLFK�LV�YHU\�SRRU�JLYLQJ�WKH�NQLJKW�D�FULWLFDO�KLW��6LU�$QDOUHWHQWLYH�QRZ�UROOV�GDPDJH��KLV�%U DZQV�LV���DQG�WKH�ZHDSRQ�DGGV�RQ�DQ�H[WUD��'��DQG�D����LV�UROOHG�DQG�EHLQJ�WKDW�LW�LV�D�FULWLFDO�KLW��WKH�GDPDJH�LV�PXOWLSOLHG�E\�����JLYLQJ�D�WRWDO�RI�����URXQGHG�GRZQ���7KXUJ�WULHV�WR�VRDN�DV�PXFK�GDPDJH�DV�KH�FDQ�DQG�UROOV�KLV�7RXJKQHVV�RI���JHWWLQJ���� VR���+XUW�3RLQWV�RI�GDPDJH�LV�GRQH�WR�7KXUJ��7KLV�VFHQH�FRQWLQXHV�WLOO�DOO�DFWLRQV�DUH�FRPSOHWHG�IRU�WKDW�URXQG��:KHQ�WKDW�KDSSHQV�D�QHZ�LQLWLDWLYH�UROO�LV�GRQH�IRU�DOO�FKDUDFWHUV�VWLOO�LQ�FRPEDW�
&RPEDW�7LPH&RPEDW�LV�EURNHQ�GRZQ�LQWR�WZR�GLIIHUHQW�WLP H�SKDVHV��5RXQGV�DQG�$WWDFNV��$�5RXQG�LV�DSSUR[LPDWHO\�ILYH�����VHFRQGV�RI�WLPH�ZKHUH�WKH�$WWDFN�SKDVHV�PD\�EH�GRQH��$�FKDUDFWHU�KDV�D�QXPEHU�RI�DWWDFNV�WKDW�WKH\�FDQ�GR�SHU�D�URXQG�GHSHQGLQJ�RQ�WKH�5/�DQG�DQ\�SRZHUV�WKH\�PLJKW�KDYH��(DFK�DFWLRQ�WKH\�SHUIR UP�WDNHV�XS�DQ�DWWDFN�SKDVH�IRU�WKDW�URXQG��HYDVLYH�PRYHV�DUH�IUHH�DW�FHUWDLQ�5HDOLW\�/HYHOV���:KHQ�DOO�DWWDFNV�KDYH�EHHQ�FRPSOHWHG��D�FKDUDFWHU�FDQ�QRW�GR�DQ\WKLQJ�WLOO�WKH�VWDUW�RI�D�QHZ�5RXQG�%DVLF�&RPEDW�0RYHV7KHVH�DUH�PRYHV�WKDW�HYHU\�FKDUDFWHU�FDQ�WU\�WR�GR�ZKLOH�LQ�FRPEDW��(DFK�PRYH�ZLOO�UHTXLUH�LWV�RZQ�UROO�WR�VHH�LI�LW�ZDV�VXFFHVVIXO�RU�QRW�
3HUYHUWHG�$WWDFN$Q\�DWWDFN�FDQ�EH�GHFODUHG�
SHUYHUWHG
��5ROO�DJDLQVW�VNLOO��LI�VXFFHVVIXO�WKLV�PHDQV�DOO�GDPDJH�WKDW�SHQHWUDWHV�WKH�$UPRXU�9DOXH�LV�DSSO LHG�QRW�WR�WKH�WDUJHW��XVXDOO\�IHPDOH���EXW�WR�WKHLU�FORWKLQJ�DQG�RU�DUPRXU��$Q\�H[FHVV�GDPDJH�VLPSOH�GLVDSSHDUV��DQG�WKH�WDUJHW�LV�QRZ�QDNHG���&KDUDFWHUV�ZLWK�/HFKHURXV�RU�3HUYHUW��JHW�DQ�DXWRPDWLF���G�WR�PDNH�D�SHUYHUWHG�DWWDFN�
.OXW]�'RGJH7KLV�PDQHXYHU�EHORQJV�VROHO\�WR�WKRVH�NQRZQ�DV�.OXW]HV��6HH�WKH�GLVDGYDQWDJH��,W�LV�D�WRWDOO\�KDSKD]DUG�GHIHQVH�WKDW�KDUGO\�HYHQ�ORRNV�OLNH�RQH��,�DOPRVW�VHHPV�WKDW�DIWHU�DOO�WKH�VOLSSLQJ�DQG�VOLGLQJ�DQG�IDOOLQJ�RYHU�LV�GRQH�WKDW�WKH�GHIHQVH�ZDV�KDUGO\�HYHQ�GRQH�:KHQ�D�.OXW]�GRGJH�LV�GRQH�WKH�$QLPH�0DVWHU�FRQWUROV�WKH�DFWXDO�JDPHSOD\�HIIHFWV��VWDWLQJ�ZKDW�KDSSHQV��,I�WKH�SOD\HU�FRPHV�XS�ZLWK�D�JRRG�H[SODQDWLRQ�IHHO�IUHH��(QKDQFLQJ�&RPHGLF�HIIHFW�RI�FRXUVH��WR�HQKDQFH�WKDW�SOD\HUV�GRGJH�RU�HYHQ�FRQVLGHU�JLYLQJ�H[SHULHQFH�IRU�LW��7KH�SOD\HU�UROOV�+LV�$JLOLW\�DQG�'HIHQFH�DV�XVXDO��EXW�KLV�GHIHQVH�LV�FRXQWHG�DV�GRXEOH�IRU�WKH�GXUDWLRQ�RI�WKH�.OXW]�'RGJH��7KH�.OXW]�GRGJH�FDQ�DOVR�GHIHQG�DJDLQVW�DQ�DPRXQW�RI�DWWDFNV�HTXDO�WR�WKH�.OXW]HV�'HIHQFH�UDWLQJ�



7KH�SOD\HU�FDQ�DWWDFN�DQG�GR�RWKHU�WKLQJV�GXULQJ�WKH�.OXW]�GRGJH�EXW�WKH\�DUH��$QLPH�0DVWHU�GHILQHV�DFFRUGLQJO\��JLYHQ�D�SHQDOW\�RI� ���WR����GLFH�
3XQFK$�VLPSOH�VZLQJ�ZLWK�D�ILVW�DW�DQ�RSSRQHQW��'DPDJH�LV�FKDUDFWHUV�%UDZQ�LQ�'�V��$JLOLW\���%UDZOLQJ��RU�0DUWLDO�$UWV��VNL OO�UROO�KLJKHU�WKDQ�WKH�GHIHQGHU�KLWV�
.LFN $�ERRW�WR�WKH�KHDG�RI�DQ�RSSRQHQW��'DPDJH�LV�FKDUDFWHUV�%UDZQ�LQ�'�V�$JLOLW\���%UDZOLQJ��RU�0DUWLDO�$UWV��VNLOO�UROO�KLJKHU�WKDQ�WKH�GHIHQGHU�KLWV�
%ORFN 8VLQJ�D�SRUWLRQ�RI�WKH�FKDUDFWHUV�DUPV��OHJV�RU�DQ�RE MHFW�OLNH�D�VKLHOG��D�SXQFK�RU�NLFN�DWWDFN�PD\�EH�QHJDWHG��$JLOLW\���'HIHQFH�UROO�HTXDOOLQJ�RU�H[FHHGLQJ�WKH�DWWDFNHUV�UROO�VXFFHVVIXOO\�EORFNV�WKH�VWULNH�
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