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&RQJUHJDWLRQDO�$FFRPSDQLPHQW�3URMHFW�
IRU�$V\OXP�6HHNHUV
+DQGERRN�IRU�&RQJUHJDWLRQV

)DOO�����

$PRQJ�RWKHU�ZRQGHUV�RI�RXU�OLYHV��ZH�DUH�DOLYH
ZLWK�RQH�DQRWKHU��ZH�ZDON�KHUH
LQ�WKH�OLJKW�RI�WKLV�XQOLNHO\�ZRUOG

WKDW�LVQ¶W�RXUV�IRU�ORQJ�
0D\�ZH�VSHQG�JHQHURXVO\
WKH�WLPH�ZH�DUH�JLYHQ�

0D\�ZH�HQDFW�RXU�UHVSRQVLELOLWLHV
DV�WKRURXJKO\�DV�ZH�HQMR\

RXU�SOHDVXUHV��0D\�ZH�VHH�ZLWK�FODULW\�
PD\�ZH�VHHN�D�YLVLRQ

WKDW�VHUYHV�DOO�EHLQJV��PD\�ZH�KRQRU
WKH�P\VWHU\�VXUSDVVLQJ�RXU�VLJKW�
DQG�PD\�ZH�KROG�LQ�RXU�KDQGV

WKH�JLIW�RI�JRRG�ZRUN
DQG�EHDU�LW�IRUWK�ZKROH��DV�ZH

ZHUH�ERUQH�IRUWK�E\�D�SRZHU�ZH�SUDLVH
WR�WKLV�RQH�(DUWK��WKLV�KRPHODQG�RI�DOO�ZH�ORYH�

³$�3UD\HU�DPRQJ�)ULHQGV�´�E\�-RKQ�'DQLHO��IURP�WKH�FROOHFWLRQ�2I�(DUWK



Ϯ

&RQWHQWV

x ,QWURGXFWLRQ ± SDJH��

x $FFRPSDQLPHQW�DV�D�5HVSRQVH�WR�,QMXVWLFH ± SDJH��

x 7HUPV�DQG�'HILQLWLRQV ± SDJH��

x 'LVFHUQPHQW ± SDJH��
R ([SORUDWLRQ�DQG�'LVFHUQPHQW�3URFHVV
R 'LVFHUQPHQW�4XHVWLRQV�IRU�&RQJUHJDWLRQDO�6SRQVRUVKLS
R 7KH�5HDGLQHVV�&RQYHUVDWLRQV

x 7KH�0DWFKLQJ�3URFHVV ± SDJH����

x 3UHSDULQJ�WR�5HFHLYH�<RXU�*XHVW ± SDJH���

x :HOFRPH�DQG�6HWWOLQJ�,Q ± SDJH���

x $V�7LPH�*RHV�2Q²SDJH���

x '\QDPLFV�WR�.HHS�LQ�0LQG ± SDJH���
R +RQRULQJ�,QGHSHQGHQFH�DQG�$JHQF\
R ,GHQWLW\��3RZHU�	�3ULYLOHJH
R 0DQDJLQJ�([SHFWDWLRQV
R &RSLQJ ZLWK�7UDXPD

x 6XPPDU\ ± SDJH���

x $SSHQGL[����3UHSDULQJ�WKH�3DUROH�3DFNDJH ± SDJH���
R 6DPSOH�VSRQVRU�OHWWHU�IRU�SDUROH�SDFNDJH

x $SSHQGL[����*XLGHOLQHV�IRU�6KDUHG�/LYLQJ ± SDJH���

x $SSHQGL[����6XSSRUW�5HVRXUFHV ± SDJH���

x $SSHQGL[����5HVRXUFHV�DERXW�&HQWUDO�$PHULFD�DQG�0LJUDWLRQ ± SDJH���

x $SSHQGL[����2UJDQL]H��&KDOOHQJLQJ�8QMXVW�,PPLJUDWLRQ�6\VWHPV ± SDJH���



ϯ

,QWURGXFWLRQ

7KH�8QLWDULDQ�8QLYHUVDOLVW�6HUYLFH�&RPPLWWHH¶V��886&� &RQJUHJDWLRQDO�$FFRPSDQLPHQW�
3URMHFW�IRU�$V\OXP�6HHNHUV�LV�D�QHZ�LQLWLDWLYH�WR�VXSSRUW�FRPPXQLWLHV�RI�IDLWK�DV�WKH\�KRVW�DQG�
VXSSRUW�PLJUDQWV�WKURXJK�WKH�SURFHVV�RI�REWDLQLQJ�OHJDO�DV\OXP��,W�JUHZ�RXW�RI�D�FROODERUDWLRQ�
DPRQJ�VHYHUDO�RUJDQL]DWLRQV��EHJLQQLQJ�LQ�WKH�VSULQJ�RI�������WR�DVVLVW�PLJUDQWV�IURP�&HQWUDO�
$PHULFD�E\�UHFUXLWLQJ�DQG�VXSSRUWLQJ�LQGLYLGXDOV�DQG�IDPLOLHV�WR�RSHQ�WKHLU�KRPHV�DV�VSRQVRUV�
RI�DV\OXP�VHHNHUV��7KHVH�RUJDQL]DWLRQV�LQFOXGHG�)UHHGRP IRU�,PPLJUDQWV��6KRZLQJ�8S�IRU�
5DFLDO�-XVWLFH��685-��� 3XHEOR�6LQ�)URQWHUDV��/RYH�5HVLVWV��D MRLQW�LQLWLDWLYH�RI�WKH�8QLWDULDQ�
8QLYHUVDOLVW�$VVRFLDWLRQ DQG�886&��DQG�,QQRYDWLRQ�/DZ�/DE�

7KH�88�&ROOHJH�RI�6RFLDO�-XVWLFH��ZKLFK�LV�DOVR�D�MRLQW�SURJUDP�RI�WKH�88$�DQG�886&��MRLQHG�
WKLV�HIIRUW�LQ�WKH�ZLQWHU�RI������E\�FRPSLOLQJ�D�+DQGERRN�IRU�6SRQVRUV�RI�$V\OXP�6HHNHUV��
SULPDULO\�GLUHFWHG�WRZDUG�LQGLYLGXDOV�DQG�IDPLOLHV�ZKR�ZHUH�VHUYLQJ�DV�VSRQVRUV��2QH�PHPEHU�
RI�WKH�685-�WHDP��5HY��'RWWLH�0DWKHZV��� ZKR�LV�DOVR�D�UHWLUHG�88�PLQLVWHU��� EHFDPH�
SDUWLFXODUO\�LQYROYHG�LQ�VXSSRUWLQJ�88�FRQJUHJDWLRQV�LQWHUHVWHG�LQ�FROOHFWLYHO\�VSRQVRULQJ�
DV\OXP�VHHNHUV��$V�WKLV�ZRUN�H[SDQGHG��VKH�DSSURDFKHG�WKH�88�&ROOHJH�RI�6RFLDO�-XVWLFH�DQG�
886&�WR�EULQJ�WKH�ZRUN�XQGHU�RXU�XPEUHOOD��LQ�RUGHU�WR�VXSSRUW�PRUH�FRQJUHJDWLRQV�WR�MRLQ�XV�
LQ�WKLV�OLIH�DIILUPLQJ�SURMHFW��<RX�FDQ�UHDFK�'RWWLH�DW�GPDWKHZV#XXPD�RUJ RU��������������

7KLV�+DQGERRN�LV�GHVLJQHG�WR�KHOS�FRQJUHJDWLRQV�XQGHUVWDQG�ZKDW�LW�PHDQV�WR�DFFRPSDQ\�D�
SHUVRQ�RU�IDPLO\�LQ�WKLV�ZD\��,W�ZLOO�KHOS�JXLGH�\RXU�FRPPXQLW\¶V�GLVFHUQPHQW�DV�\RX�FRQVLGHU�
ZKHWKHU�\RX�IHHO�FDOOHG�WR�EHFRPH�D�VSRQVRULQJ�FRQJUHJDWLRQ��,I�\RX�FKRRVH�WR�PRYH�IRUZDUG��
WKH�+DQGERRN�FRQWDLQV�SUDFWLFDO�JXLGHOLQHV�DQG�EHVW�SUDFWLFHV�WR�KHOS�\RX�DORQJ�WKH�ZD\��GUDZQ�
IURP�WKH�JURZLQJ�FRPPXQLW\�RI FRQJUHJDWLRQV�HQJDJHG�LQ�WKLV�IRUP�RI�VROLGDULW\��7KURXJKRXW��
\RX�ZLOO�ILQG�UHIOHFWLRQV��PHGLWDWLRQV��DQG�SUDFWLFHV�WKDW�ZH�KRSH�ZLOO�EH�D�FRQWLQXDO�UHPLQGHU�WKDW�
KRVSLWDOLW\��VROLGDULW\��DQG�UHVLVWDQFH�WR�LQMXVWLFH�DUH�DOO�JURXQGHG�LQ�RXU�IDLWK��$QG�ZKLOH�WKH�
PDWHULDOV�UHIOHFW�RXU�8QLWDULDQ�8QLYHUVDOLVW�JURXQGLQJ��ZH�KRSH�WKH\�ZLOO�EH�ZLGHO\�DFFHVVLEOH�WR�
FRQJUHJDWLRQV�RI�DQ\�IDLWK�WUDGLWLRQ�

7KH�PDWHULDOV�KHUH�GUDZ�RQ�WKRVH�FUHDWHG�DQG�FRPSLOHG�E\�WKH�RUJDQL]DWLRQV�QDPHG�DERYH��DV�
ZHOO�DV�RWKHUV��:H�DUH�GHHSO\�JUDWHIXO�IRU�DOO�RI�WKH�LQGLYLGXDOV�ZKR�KDYH�RIIHUHG�WKHLU�WLPH��
LQVLJKW��DQG�FRPPLWPHQW�WR�IXUWKHULQJ�WKLV�SDUWLFXODU�ZD\�LQ�ZKLFK�ZH�FDQ�FRQWULEXWH�WR�
LPPLJUDWLRQ�MXVWLFH�

7KURXJKRXW�WKLV�JXLGH�DUH�PDQ\�HPEHGGHG�OLQNV�WR�DGGLWLRQDO�UHVRXUFHV��UHDGLQJV��PHGLD�FOLSV��
WRRONLW�DQG�RWKHU�RUJDQL]DWLRQV��:KLOH�UHDGLQJ�WKLV�RQ�D�FRPSXWHU�RU�WDEOHW��\RX�FDQ�DFFHVV�
WKHVH�E\�FOLFNLQJ�RQ�DQ\�RI�WKH�EOXH��XQGHUOLQHG��K\SHUOLQNHG�WH[W��:H�DOVR�ZHOFRPH�\RXU�
VXJJHVWLRQV�RU�DGGLWLRQDO�UHVRXUFHV�WR�LQFOXGH�LQ�IXWXUH LWHUDWLRQV�

«QR�RQH�OHDYHV�KRPH�XQOHVV
KRPH�LV�WKH�PRXWK�RI�D�VKDUN
\RX�RQO\�UXQ�IRU�WKH�ERUGHU
ZKHQ�\RX�VHH�WKH�ZKROH�FLW\�UXQQLQJ�DV�ZHOO«
\RX�RQO\�OHDYH�KRPH
ZKHQ�KRPH�ZRQ¶W�OHW�\RX�VWD\«�
�� IURP�³+RPH´�E\�:DUVDQ�6KLUH

/LVWHQ�WR�KHU�UHDG�WKH�IXOO�SRHP��ŚƚƚƉƐ͗ͬͬǁǁǁ͘ǇŽƵƚƵďĞ͘ĐŽŵͬǁĂƚĐŚ͍ǀсŶ/ϵ�ϵϮyŝǇŐŽ



ϰ

$FFRPSDQLPHQW�DV�D�5HVSRQVH�WR�,QMXVWLFH�

$FURVV�KLVWRU\�DQG�WKURXJKRXW�QDWLRQV��SHRSOH�KDYH�IRXQG�ZD\V�WR�DFFRPSDQ\��VKHOWHU��DQG�
GHIHQG�WKH�ULJKWV�RI�WKRVH�ZKR�DUH�DW�ULVN��SURYLGLQJ�VDQFWXDU\�LQ�D�ZLGH�YDULHW\�RI�IRUPV��2IWHQ��
WKRVH�WDNLQJ�WKH�PRVW�ULVNV�LQ�VROLGDULW\�KDYH�WKHPVHOYHV�EHHQ�PHPEHUV�RI�WKH�WDUJHWHG�
SRSXODWLRQ��

:LWKLQ�WKH�FRQWH[W�RI�HVFDODWLQJ�LPPLJUDWLRQ�LQMXVWLFH�LQ�RXU�FRXQWU\�WRGD\��PDQ\�SHRSOH�ERWK�
ZLWKLQ�DQG�EH\RQG�PLJUDQW�FRPPXQLWLHV�KDYH�ORRNHG�IRU�QHZ�ZD\V�WR�FKDOOHQJH�DQG�UHVLVW�ZKDW�
ZH¶UH�ZLWQHVVLQJ��6FRUHV�RI�YROXQWHHUV�KDYH�MRLQHG�ERUGHU�RUJDQL]DWLRQV�LQ�ERWK�WKH�86�DQG�
0H[LFR�WR�KHOS�RIIHU�OHJDO�LQIRUPDWLRQ�DQG�WR�VWDII�WKH�VKRUW�WHUP�VKHOWHUV�WKDW DUH�RIWHQ�
RYHUZKHOPHG�E\�WKH�QXPEHU�RI�SHRSOH�LQ�QHHG��$OO�RYHU�WKH�FRXQWU\��QHLJKERUV�DQG�IULHQGV�KDYH�
FUHDWHG�QHWZRUNV�WR�DFFRPSDQ\�PLJUDQWV�WR�LPPLJUDWLRQ�KHDULQJV��OHJDO�DQG�PHGLFDO�
DSSRLQWPHQWV��DQG�FKHFN�LQV�ZLWK�,&(��,PPLJUDWLRQ�DQG�&XVWRPV�(QIRUFHPHQW���7KH\�RIIHU�
HPRWLRQDO�FDUH�DQG�FRPIRUW�LQ�WLPHV�RI�VWUHVV�DQG�IHDU��SURYLGH�D�ULGH�RU�WUDQVODWLRQ�VHUYLFHV�RU�
DGYRFDF\�EHIRUH�D�MXGJH��PHHW�PLJUDQWV�LQ�WUDQVLWLRQ�DW�EXV�VWDWLRQV�ZLWK�VXSSOLHV�IRU�WKHLU�
MRXUQH\��DQG�KHOS�WKHP�ILQG�VHFXUH�KRXVLQJ�DQG�ZRUN��

,Q�DOO�IRUPV��DFFRPSDQLPHQW�LV�DQ�LQYLWDWLRQ�WR�ZLWQHVV��WR�OLVWHQ��DQG�WR�VKRZ�XS��LW�LV�D�SUDFWLFH�
RI�EHLQJ�KXPDQ�WRJHWKHU�LQ�WKH�IDFH�RI�H[WUHPHO\�GHKXPDQL]LQJ�V\VWHPV�DQG�FLUFXPVWDQFHV��
)RU�WKRVH�RI�XV�ZKR�DUH�QRW�GLUHFWO\�WDUJHWHG�E\�,&(��DFFRPSDQLPHQW�EULQJV�XV�FORVHU�WR�WKH�
YLROHQFH�RI�RXU�LPPLJUDWLRQ�DQG�FULPLQDO�SXQLVKPHQW�V\VWHPV��FUHDWLQJ�RSSRUWXQLWLHV�WR�EXLOG�
UHODWLRQVKLSV�ZLWK�WKRVH�ZKR�DUH�PRVW�LPSDFWHG��$V�D�UHVXOW��PDQ\�SHRSOH�ZKR�HQJDJH�LQ�
DFFRPSDQLPHQW�EHFRPH�GHHSO\�WUDQVIRUPHG��DQG�JURZ�PRUH�FRPPLWWHG�WR�GLVUXSWLQJ�WKHVH�
KDUPIXO�V\VWHPV�DQG�DFWLQJ�IRU�D�PRUH�OLEHUDWHG�IXWXUH�IRU�DOO�

&KXUFKHV��V\QDJRJXHV�DQG�PRVTXHV�KDYH�RIWHQ�VRXJKW�ZD\V�WR�UHVSRQG�WRJHWKHU��DFWLQJ�RQ�WKH�
IXQGDPHQWDOV�RI�WKHLU�IDLWK��,Q�UHFHQW�\HDUV��ZHOO�RYHU���� 8QLWDULDQ�8QLYHUVDOLVW�FRQJUHJDWLRQV�
KDYH�GHFODUHG�WKHPVHOYHV�6DQFWXDU\�FRPPXQLWLHV��DORQJ�ZLWK�PDQ\�RWKHUV�IURP�YLUWXDOO\�HYHU\�
IDLWK�WUDGLWLRQ���7KHVH�KRXVHV�RI�ZRUVKLS ZHOFRPH�VRPHRQH�ZKR�LV�XQGHU�D�GHSRUWDWLRQ�RUGHU�WR�
OLYH�RQ�WKH SURSHUW\�RI�WKH�IDLWK�FRPPXQLW\�ZKLOH�WKH\�DSSHDO�WKHLU�FDVHV��LQ�RUGHU�WR�NHHS�
IDPLOLHV�LQWDFW�DQG�VLPXOWDQHRXVO\�UHJLVWHU�WKHLU�SURWHVW�DJDLQVW�LPPLJUDWLRQ�SROLFLHV�

&KRRVLQJ�WR�KRVW�D�PLJUDQW�
VHHNLQJ�DV\OXP�GLIIHUV�LQ�PDQ\�
ZD\V�IURP�RIIHULQJ�IRUPDO�
6DQFWXDU\��WKRXJK�WKHUH�DUH�
VRPH�VLPLODULWLHV��,W�LV�D�GHHSO\�
SHUVRQDO�IRUP�RI�VROLGDULW\�LQ�
ZKLFK�PDQ\�LQGLYLGXDOV�DQG�
IDPLOLHV�KDYH�HQJDJHG��LQYLWLQJ�
VRPHRQH�WR�VKDUH�WKHLU�KRPHV�
IRU�PDQ\�PRQWKV�RU�PRUH��
&RQJUHJDWLRQV�DUH�HVSHFLDOO\�
ZHOO�VXLWHG�WR�WDNH�RQ�WKLV YLWDO�
IRUP�RI�DFWLRQ�WRJHWKHU����6HH�
SDJH���IRU�PRUH�RQ�WKH�
GLIIHUHQFHV�EHWZHHQ�DV\OXP
DQG�VDQFWXDU\��

3UD\HU�IRU�2QH�3HRSOH
6SLULW�RI�/LIH�DQG�0\VWHU\��NQRZQ�E\�VR�PDQ\�QDPHV�
PDNH�XV�PLQGIXO�RI�WKH�GHHS�ZHDYLQJ�RI�OLIH�WKDW�XQLWHV�XV�

$ZDNHQ�XV�WR�DEXQGDQFH�
WKH�GDZQLQJ�RI�DQRWKHU�SHDFHIXO�GD\��IDU�IURP�WKH�GUXPV�RI�ZDU�
WKH�VHQVHV�RI�RXU�ERGLHV�WKDW�OHW�XV�JUHHW�WKH�JUDFH�RI�WKH�HDUWK�
WKH�KRPHV�WKDW�VKHOWHU�XV��WKH�IRRG�WKDW�VXVWDLQV�XV�
DQG�WKH�ORYH�WKDW�ELQGV�XV�DFURVV�WLPH�DQG�GLVWDQFH�DQG�WURXEOH
WR�WKRVH�ZKR�OLYH�LQ�RXU�KHDUWV�

6KRZ�XV�WKH�SDWK�VWLOO�VHW�EHIRUH�XV�WR�IROORZ�
WKH�YLVLRQ�WKDW�SXOOV�XV�RQ���
RI�D�SHRSOH�WUXO\�MRLQHG�LQ�WKH�EHORYHG�FRPPXQLW\
ZKHUH�RXU�GLIIHUHQFHV�GRQ¶W�GLYLGH�XV
DQG�RXU�ORQJLQJV�EULQJ�XV�FORVHU�
ZKHUH�ZHDOWK�LV�VKDUHG��ZKHUH�QRQH�DUH�LPSRYHULVKHG�
DQG�ZKHUH�ZH�OLYH�OLJKWO\�RQ�WKH�HDUWK
LQ�JUDWLWXGH��LQ�UHYHUHQFH��DQG�LQ�MR\�



ϱ

7HUPV�DQG�'HILQLWLRQV

$V\OXP�VHHNHU��$Q�DV\OXP�VHHNHU�LV�D�SHUVRQ�IURP�DQRWKHU�FRXQWU\�ZKR�KDV�HQWHUHG�WKH�
DV\OXP�SURFHVV�LQ�WKH�8QLWHG�6WDWHV��7KH�SURFHVV�EHJLQV�DW�WKH�ERUGHU�RU�ZLWKLQ�WKH�86��ZKHQ�D�
PLJUDQW�GHFODUHV�D�ZHOO�IRXQGHG�IHDU�RI�YLROHQFH�RU�SHUVHFXWLRQ�LQ�WKHLU�KRPH�FRXQWU\�GXH�WR�
UDFH��UHOLJLRQ� QDWLRQDOLW\��PHPEHUVKLS�LQ�D�SDUWLFXODU�VRFLDO�JURXS��RU�SROLWLFDO�RSLQLRQ��,I�WKLV�
LQLWLDO�³FUHGLEOH�IHDU´�WHVWLPRQ\�LV�SURYLVLRQDOO\�DFFHSWHG��WKH�SHUVRQ�LV�JHQHUDOO\�SXW�LQWR�
GHWHQWLRQ��HYHQ�WKRXJK�WKH\�KDYH�QRW�EHHQ�FKDUJHG�ZLWK�DQ\�FULPH�DQG�PD\�ZHOO KDYH�HQWHUHG�
DQG�SUHVHQWHG�WKHPVHOYHV�OHJDOO\��7KLV�LPSULVRQPHQW�FDQ�ODVW�IRU�D�IHZ�GD\V�RU�IRU�PDQ\�
PRQWKV��RU�LQ�VRPH�FDVHV�HYHQ�\HDUV��&KLOGUHQ�± LQFOXGLQJ�WRGGOHUV�DQG�EDELHV�± SUHJQDQW�
ZRPHQ��DQG�SHRSOH�ZKR�DUH�YHU\�LOO�KDYH�EHHQ�LPSULVRQHG��DQG�DW�OHDVW�VHYHQ�GHDWKV�KDYH�
EHHQ�UHSRUWHG�DPRQJ�,&(�GHWDLQHHV�LQ������DORQH��

3DUROH��,Q�WKH�LPPLJUDWLRQ�V\VWHP��SHRSOH�VHHNLQJ�DV\OXP�RU�ZKR�DUH�RWKHUZLVH�GHWDLQHG�PD\�
KDYH�WKH�RSSRUWXQLW\�WR�EH�FRQVLGHUHG�IRU�³SDUROH´��7KLV�PHDQV�WKH\�FDQ�EH�UHOHDVHG�DIWHU�
LQLWLDOO\�HVWDEOLVKLQJ�WKDW�WKH\�KDYH�D�FUHGLEOH�IHDU�RI�YLROHQFH�RU�GHDWK�LI�WKH\�ZHUH�WR�UHWXUQ�WR�
WKHLU�RZQ�FRXQWU\��7KH�FKDQFHV�RI�VRPHRQH�EHLQJ�UHOHDVHG�RQ�SDUROH�DUH�PRUH�OLNHO\�LI�WKHUH�LV�
DQ�$PHULFDQ�FLWL]HQ�ZKR�LV�ZLOOLQJ�WR�YRXFK�IRU�WKHP�DQG�VXSSRUW�WKHP�RQFH�WKH\�DUH�IUHHG�IURP�
GHWHQWLRQ�

6SRQVRU��$�VSRQVRU�LV�D�86�FLWL]HQ�ZKR�KDV�DJUHHG�WR�RIIHU�VDIH�VKHOWHU��IRRG��DQG�EDVLF�
VXSSRUW�IRU�DQ�DV\OXP�VHHNHU��ZLWKRXW�DQ\�H[SHFWDWLRQ�RI�DQ�H[FKDQJH�RI�VHUYLFHV�LQ�UHWXUQ��
:KHQ�D�FRQJUHJDWLRQ�XQGHUWDNHV�VSRQVRUVKLS��LW�LV�VWLOO�QHFHVVDU\�WR�KDYH�D�SULPDU\�KRVW�KRPH�
ZLWK�D�SHUVRQ�ZLOOLQJ�WR�EH�QDPHG�DV�WKH�RIILFLDO�VSRQVRU�WR�LPPLJUDWLRQ�DXWKRULWLHV��6SRQVRUV�
DUH�JHQHUDOO\�DVNHG�WR�PDNH�WKLV�FRPPLWPHQW�IRU�D�PLQLPXP�RI�VL[�PRQWKV�

6SRQVRULQJ�&RQJUHJDWLRQ��7KLV�GHVLJQDWHV�D�IDLWK�FRPPXQLW\�WKDW�KDV�GHFLGHG�WRJHWKHU�WR�
MRLQ�LQ�WKH�VXSSRUW�RI�DQ�DV\OXP�VHHNHU��WKLV�FDQ�EH�HLWKHU�DQ�LQGLYLGXDO�RU�D�IDPLO\���,Q�DGGLWLRQ�
WR�LGHQWLI\LQJ�WKH�FRPPXQLW\�PHPEHU�ZLOOLQJ�WR�SURYLGH�D�VDIH�KRPH�IRU�WKH�PLJUDQW�V���D�
VSRQVRULQJ�FRQJUHJDWLRQ�SURYLGHV�WKH�WHDP�RI�ZLOOLQJ�YROXQWHHUV�ZKR�ZLOO�KHOS�WKH�PLJUDQW�ILQG�
DQ�LPPLJUDWLRQ�ODZ\HU��QDYLJDWH�SXEOLF�WUDQVSRUWDWLRQ��ILQG�DSSURSULDWH�KHDOWK�FDUH��UDLVH�IXQGV��
VKRZ�XS�IRU�,&(�FKHFN�LQV�DQG�FRXUW�KHDULQJV��DQG�JHW�FRQQHFWHG�WR�WKH�FRPPXQLW\�

3DUROH�3DFNDJH�� :KHQ�\RXU�FRQJUHJDWLRQ�LV�PDWFKHG�ZLWK�DQ�DV\OXP�VHHNHU�LQ�GHWHQWLRQ��\RX�
ZLOO�EH�DVNHG�WR�SXOO�WRJHWKHU�WKH�PDWHULDOV�WKDW�ZLOO�KHOS�PDNH�WKH�FDVH�IRU�\RXU�JXHVW¶V�UHOHDVH��
7KHVH�LQFOXGH�D�OHWWHU�WKDW�GHWDLOV�\RXU�LQWHQW�DQG�FDSDFLW\�WR�VXSSRUW�WKH�SHUVRQ��SURRI�RI�
LGHQWLW\��FLWL]HQVKLS��UHVLGHQF\��DQG�LQFRPH�RI�WKH�SHUVRQ�RIIHULQJ�KRXVLQJ��DQG�OHWWHUV�IURP�
RWKHUV�LQ�\RXU�FRPPXQLW\�ZKR�DOVR�DJUHH�WR�VXSSRUW�WKH�DV\OXP�VHHNHU��ZLWK�WUDQVODWLRQ��
WUDQVSRUWDWLRQ��RULHQWDWLRQ�WR�WKH�FLW\��DQG�VR�RQ���$SSHQGL[���SURYLGHV�PRUH�GHWDLO�RQ�WKLV�

%HFDXVH�7UXPS¶V�UHJLPH�GRHV�QRW�HYHQ�SUHWHQG�WR�UHSUHVHQW�XV�
ZH�PXVW�RUJDQL]H�WR�UHVLVW��GHIHQG�RXUVHOYHV�DQG�WUDQVIRUP�RXU�
FRPPXQLWLHV��FRXQW\�E\�FRXQW\��WRZQ�E\�WRZQ��FLW\�E\�FLW\��
,W�LV�LPSHUDWLYH�WKDW�ZH�RUJDQL]H�ZKHUH�ZH�OLYH��ZRUN��SDUW\�DQG�SUD\�LQ�
RUGHU�WR�DWWUDFW�PRUH�SHRSOH��EXLOG�OHDGHUVKLS��DQG�PDNH�FKDQJH�LQ�DQ�
DUHQD�WKDW�LV�ZLWKLQ�UHDFK�ULJKW�QRZ�
² 0LMHQWH��&RPPXQLW\�'HIHQVH�=RQH�6WDUWHU�*XLGH��0LMHQWH�QHW



ϲ

'LVFHUQPHQW

7KH�ILUVW�VWHS�LQ�EHFRPLQJ�D�VSRQVRULQJ�FRQJUHJDWLRQ�LV�RQH�RI�FROOHFWLYH�GLVFHUQPHQW��DVNLQJ�
WRJHWKHU��,V�WKLV�ZKDW�ZH�IHHO�FDOOHG�WR�GR"�,V�WKLV�VRPHWKLQJ�ZH�DUH�HTXLSSHG�WR�GR"

$W�HYHU\�VWDJH�RI�\RXU�GLVFHUQPHQW�DQG�WKURXJKRXW�WKH�VSRQVRUVKLS�WLPH��ZH�VWURQJO\�
HQFRXUDJH�\RX�WR�JURXQG�\RXUVHOYHV�LQ�VLPSOH�VSLULWXDO�SUDFWLFHV�WKDW�KHOS�UHPLQG�\RXU�JURXS�
WKDW�WKLV�VROLGDULW\�LV�EDVHG�RQ�\RXU YDOXHV�DQG�URRWHG�LQ�\RXU�IDLWK��,W�FDQ�EH�YHU\�KHOSIXO�WR�
EHJLQ�DOO�RI�\RXU�PHHWLQJV�ZLWK�D�WLPH�RI�VLOHQFH�IROORZHG�E\�D�PHGLWDWLRQ�RU�SUD\HU��RU�D�UHDGLQJ�
RU�VRQJ�WKDW�RIIHUV�FHQWHULQJ�DQG�LQVSLUDWLRQ��6RPH�JURXSV�DOVR�LQYLWH�D�EULHI�FKHFN�LQ�WR�DOORZ�
WLPH�IRU�IHHOLQJV�WR�EH�H[SUHVVHG�RSHQO\�± LQFOXGLQJ�GRXEW�RU�DQ[LHW\��VKDPH�IRU�VRPH�PLVWDNH�
ZH¶YH�PDGH��RU�IUXVWUDWLRQ�DW�WKH�VWLFNLQHVV�RI�WKH�SURFHVV��7KURXJKRXW�WKLV�+DQGERRN�ZH�RIIHU�
VXJJHVWHG�SUD\HUV�DQG�PHGLWDWLRQV��PRUH�UHVRXUFHV�FDQ�EH�IRXQG�KHUH DQG�KHUH��EXW�SOHDVH�
IHHO�IUHH�WR�EULQJ�LQ�\RXU�RZQ�

)RU�PRVW�88�FRQJUHJDWLRQV��LW�LVQ¶W�QHFHVVDU\�WR�EHJLQ�E\�DFWLYHO\�LQYROYLQJ�WKH�HQWLUH�
FRQJUHJDWLRQ�LQ�WKH�GLVFHUQPHQW�SURFHVV��WKRXJK�\RX�ZLOO�ZDQW�WR�EULQJ�WKH�FRQJUHJDWLRQ�DORQJ�
WKURXJK�IUHTXHQW�XSGDWHV�DQG�SHUKDSV�D�FRQJUHJDWLRQDO�YRWH��GHSHQGLQJ�RQ�ZKDW�\RX¶UH�DVNLQJ�
RI�WKH�RYHUDOO�FRPPXQLW\��:H�JHQHUDOO\�EHJLQ�ZLWK�D�VPDOO�JURXS�IURP�ZLWKLQ�WKH�FRQJUHJDWLRQ�
ZKR�KDYH�VHOI�LGHQWLILHG�DV�WKH�DV\OXP�VHHNHU¶V�VXSSRUW�WHDP��ZLWK�RQH�SHUVRQ�GHVLJQDWHG�DV�
WKH�FRQJUHJDWLRQ¶V�SULPDU\�OLDLVRQ��WKLV�GRHV�QRW�KDYH�WR�EH�WKH�VDPH�SHUVRQ�DV�WKH�RQH�ZKR�
ZLOO�SK\VLFDOO\�KRXVH�WKH�DV\OXP�VHHNHU���)XOO�VXSSRUW�RI�WKH�PLQLVWHU�DQG�OHDGHUVKLS�JURXS�LV�
YHU\�LPSRUWDQW�DV�ZHOO�

7KLV�LV�WKH�EURDG�RXWOLQH�RI�WKH�SURFHVV�\RX�FDQ�WKHQ�H[SHFW��HDFK�RI�WKHVH�VWDJHV�DUH�GHWDLOHG�
EHORZ� 7KHVH�VWDJHV�RI�GLVFHUQPHQW�DQG�WKHQ�PDWFKLQJ�HDFK�GHVHUYH�WKHLU�GXH�WLPH�VR�WKH�
HQWLUH�SURFHVV�PD\�EH�OHQJWK\��7KLV�LV�QRW�D�TXLFN�SURFHVV�

�� ([SORUDWLRQ�DQG�GLVFHUQPHQW��LQFOXGLQJ�GHYHORSLQJ�D�FDUHIXO�DQG�ZHOO�LQIRUPHG�
XQGHUVWDQGLQJ�RI�ZKDW�LW�PHDQV�WR�VSRQVRU�DQ�DV\OXP�VHHNHU�

�� 5HDGLQHVV�FRQYHUVDWLRQV��E\�ZKLFK�ZH�HQVXUH�WKDW�WKH�KRVW�KRPH�DV�ZHOO�DV�WKH�
VXSSRUW�WHDP�DUH�UHDG\�WR�PRYH�IRUZDUG��$V�SDUW�RI�WKLV�SURFHVV�D�PHPEHU�RI�RXU�
886&�WHDP�ZLOO KDYH�DW�OHDVW�RQH�FRQYHUVDWLRQ�ZLWK�WKH�VXSSRUW�WHDP�± LQFOXGLQJ�
WKH�FRQJUHJDWLRQ¶V�PLQLVWHU�± DQG�D�VHSDUDWH�FRQYHUVDWLRQ�ZLWK�WKH�KRVW�
IDPLO\�SHUVRQV�

�� 0DWFKLQJ�SURFHVV��ZKHQ�ZH�FRQWDFW�DOOLHG�RUJDQL]DWLRQV�DQG�LPPLJUDWLRQ�ODZ\HUV�
FXUUHQWO\�LQ�WRXFK�ZLWK�WKH�DV\OXP�VHHNHU��WR�PDNH�WKH�EHVW�SRVVLEOH�PDWFK�IRU�
WKH�FRQJUHJDWLRQ�DQG�PDNH�VXUH�WKH�ORFDWLRQ�DQG�FLUFXPVWDQFHV�ILW�WKH�QHHGV�RI�
WKH�DV\OXP�VHHNHU

�� 3UHSDULQJ�WR�UHFHLYH�\RXU�JXHVW�V���LQFOXGLQJ�VSHFLILF�LQIRUPDWLRQ�RQ�WKH�SDUROH�
SDFNDJH��JXLGLQJ�WKH�VXSSRUW�WHDP�LQ�WKLQJV�WKDW�FDQ�EH�GRQH�EHIRUH�\RXU�JXHVW¶V�
DUULYDO��DQG�LQIRUPLQJ�WKH�FRQJUHJDWLRQ

�� :HOFRPH�DQG�VHWWOLQJ�LQ��ZLWK�EHVW�SUDFWLFHV�DQG�DGYLFH�RQ�KRZ�WR�EHVW�VXSSRUW�
\RXU�JXHVW�LQ�WKH�HDUO\�ZHHNV�
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�� 2QJRLQJ�VXSSRUW�DQG�FRDFKLQJ��ZKLFK�ZH�RIIHU�WKURXJKRXW�\RXU�FRQJUHJDWLRQ¶V�
VSRQVRUVKLS��WKLV�LQFOXGHV�JURXS�FDOOV��RFFDVLRQDO�ZHELQDUV��DQG�VXSSRUW�
UHVRXUFHV���

([SORUDWLRQ�DQG�'LVFHUQPHQW�3URFHVV

2QFH�\RX¶YH�FRQWDFWHG�XV�WR�H[SUHVV�LQWHUHVW�LQ�KRVWLQJ�DQ�DV\OXP�VHHNHU��ZH¶OO�DVN�\RX�WR�SXOO�
WRJHWKHU�D�FRUH�VXSSRUW�WHDP�FRPSULVHG�RI�WKH�PLQLVWHU�DQG PHPEHUV�RI�WKH�FRQJUHJDWLRQ�DEOH�
DQG�ZLOOLQJ�WR�PDNH�D�FRPPLWPHQW�RI�DW�OHDVW�D�\HDU�WR�LQYROYHPHQW�ZLWK�WKLV�SURMHFW��7KLV�JURXS�
ZLOO�LQFOXGH�WKH�SHUVRQ�ZLOOLQJ�WR�VHUYH�DV�KRVW��ZKLFK�PHDQV�WKH�JXHVW�ZLOO�OLYH�ZLWK�WKHP�LQ�WKHLU�
KRPH��,W�PD\�EH�GLIILFXOW�WR�ILQG�RQH�KRVW�ZKR�FDQ�FRPPLW�IRU�D�IXOO�\HDU��LQ�ZKLFK�FDVH��LGHQWLI\�D�
KRVW�ZKR�FDQ�FRPPLW�IRU�WKH�ILUVW�VL[�PRQWKV��DQG�RWKHUV�ZKR�FDQ�KRVW�WKHUHDIWHU�

7KH�QH[W�VWHS�LV�WR�EH�VXUH�HYHU\RQH�RQ�\RXU�WHDP�KDV�WKHLU�LQLWLDO�TXHVWLRQV�DQVZHUHG��DQG�WKH�
IROORZLQJ�GLVFHUQPHQW�TXHVWLRQV�ZLOO�KHOS�ZLWK�WKLV��2QFH�HYHU\RQH�KDV�KDG�D�FKDQFH�WR�UHDG�
DQG�FRQVLGHU�WKLV�LQIRUPDWLRQ��ZH�ZLOO�VHW�XS�D�JURXS�FDOO�LQ�RUGHU�WR�DQVZHU�DQ\�IXUWKHU�
TXHVWLRQV�\RX�PD\�KDYH��7KLV�FRPPLWPHQW�DOVR�LQYROYHV�WDNLQJ�D�OHDS�RI�IDLWK�WR�VD\�\HV�WR�
PDQ\�XQFHUWDLQWLHV��,W�LV�LPSRUWDQW�WKDW�WKH�JURXS¶V�TXHVWLRQV�EH�VXUIDFHG�DQG�DGGUHVVHG�DV�
WKRURXJKO\�DV�SRVVLEOH��DQG�WR�EXLOG�FROOHFWLYH�WUXVW��UHVLOLHQFH��DQG�GHGLFDWLRQ�WR�VXVWDLQ�
LQYROYHPHQW�ZKHQ�TXHVWLRQV�FRPH�XS�WKDW�DUH�OHVV�HDVLO\�DQVZHUHG�EXW�ZLOO�EH�ILJXUHG�RXW�
IDLWKIXOO\�E\�\RXU�FRPPXQLW\�

'LVFHUQPHQW�4XHVWLRQV�IRU�&RQJUHJDWLRQDO�6SRQVRUVKLS

���:KDW�GRHV�LW�PHDQ�IRU�D�FRQJUHJDWLRQ�WR�DFW�DV�WKH�VSRQVRU�IRU�DQ�DV\OXP�VHHNHU"

&RQJUHJDWLRQDO�VSRQVRUVKLS�PHDQV�WKDW�D�JURXS�ZLWKLQ�D�IDLWK�FRPPXQLW\�PDNHV�D�FRPPLWPHQW�
WRJHWKHU�WR�VXSSRUW�D�SHUVRQ�RU�D�IDPLO\�ZKR�KDYH�HQWHUHG�WKH�OHJDO�SURFHVV�RI�VHHNLQJ�DV\OXP�
LQ�WKH�8QLWHG�6WDWHV��7KLV�FRPPLWPHQW�LV�JHQHUDOO\�IRU�D�\HDU�RU�ORQJHU�DQG�LQFOXGHV�SURYLGLQJ�
VHFXUH�KRXVLQJ��SUHIHUDEO\�LQ�D�KRPH�UDWKHU�WKDQ�LQ�WKH�FKXUFK���IXQGUDLVLQJ�IRU�EDVLF�QHHGV��
DFFRPSDQ\LQJ�WKH�JXHVW�V��WR�,&(�PHHWLQJV�DQG�FRXUW�KHDULQJV��DQG�RIIHULQJ�IULHQGVKLS�DQG�
FRPPXQLW\�WKURXJKRXW�WKH�SURFHVV��86�,PPLJUDWLRQ�6HUYLFHV�UHTXLUHV�D�SDUWLFXODU�SHUVRQ�WR�EH�
WKH�VSRQVRU�RQ�UHFRUG��VR�HYHQ�ZKHQ�D�FRQJUHJDWLRQ�LV�WDNLQJ�RQ�WKLV�FRPPLWPHQW�FROOHFWLYHO\��
WKHUH�VWLOO�PXVW�EH�DQ�LQGLYLGXDO�86�FLWL]HQ�ZLOOLQJ�WR�EH�QDPHG�DV�WKH�RIILFLDO�VSRQVRU�

���2XU�FRQJUHJDWLRQ�KDV�QRW�PDGH�D�SXEOLF�GHFODUDWLRQ�RI�6DQFWXDU\��$UH�ZH�HOLJLEOH�WR�EH�
VSRQVRUV�WR�DV\OXP�VHHNHUV"

6DQFWXDU\�DQG�DV\OXP�VSRQVRUVKLS�DUH�YHU\�GLIIHUHQW�WKLQJV��DOWKRXJK�ERWK�LQYROYH�VWHSSLQJ
XS�WR�DFW�DV�DGYRFDWHV�IRU�PLJUDQWV�ZLVKLQJ�WR�JDLQ�WKH�ULJKW�WR�UHPDLQ�LQ�WKLV�FRXQWU\��,Q�PRVW�
FDVHV��6DQFWXDU\�LV�LQYRNHG�ZKHQ�DQ�LPPLJUDQW�KDV�EHHQ�LVVXHG�DQ�RUGHU�RI�GHSRUWDWLRQ�DQG�
WKDW�SHUVRQ¶V�OHJDO�VXSSRUW�WHDP�QHHGV�PRUH�WLPH�WR�DGYRFDWH�IRU�WKH�LPPLJUDQW�WR�UHPDLQ�LQ�WKH�

,�DP�OLYLQJ�D�OLIH�,�GRQ¶W�UHJUHW�
$�OLIH�WKDW�ZLOO�UHVRQDWH�ZLWK�P\�DQFHVWRUV�
DQG�ZLWK�DV�PDQ\�JHQHUDWLRQV�IRUZDUG�DV�,�FDQ�LPDJLQH�
,�DP�DWWHQGLQJ�WR�WKH�FULVHV�RI�P\�WLPH�ZLWK�P\�EHVW�VHOI�
,�DP�RI�FRPPXQLWLHV�WKDW�DUH�GRLQJ�RXU�FROOHFWLYH�EHVW
WR�KRQRU�RXU�DQFHVWRUV�DQG�DOO�KXPDQV�WR�FRPH��
± DGULHQQH�PDUHH�EURZQ��(PHUJHQW�6WUDWHJ\
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FRXQWU\��7KH�SHUVRQ�PD\�UHVRUW�WR�WDNLQJ�VKHOWHU�LQ�D�KRXVH�RI�ZRUVKLS�GXULQJ�WKRVH�SURFHHGLQJV�
�ZKLFK�PD\�H[WHQG�PDQ\�PRQWKV��DQG��DV�D�UHVXOW��PD\�QRW�OHDYH�WKH�SUHPLVHV��,Q�PRVW�FDVHV��
WKH�DWWRUQH\V�IRU�WKDW�SHUVRQ�DUH�LQ�FRPPXQLFDWLRQ�ZLWK�LPPLJUDWLRQ�DXWKRULWLHV�DERXW�WKH�
ORFDWLRQ�RI�WKHLU�FOLHQW�

2IIHULQJ VDQFWXDU\�LV�QRW�LQ�LWVHOI�XQODZIXO�EXW�LW�GRHV�LQYROYH�VRPH�OHYHO�RI�ULVN�WR�WKH�
FRQJUHJDWLRQ�DQG�LV�DQ�H[WUHPH�KDUGVKLS�IRU�WKH�SHUVRQ�LQ�VDQFWXDU\�DQG�WKHLU�IDPLO\��VLQFH�LW�
DPRXQWV�WR�D�IRUP�RI�KRXVH�DUUHVW��,W�LV�DOVR�QRW�D�OHJDO�VWDWXV��WKHUH�LV�QR�ODZ�WKDW�SUHYHQWV�,&(�
IURP�HQWHULQJ�WKH�EXLOGLQJ�DQG�GHWDLQLQJ�WKH�SHUVRQ�ZKR�KDV�WDNHQ�6DQFWXDU\�

6SRQVRULQJ�DQ�DV\OXP�VHHNHU��RQ�WKH�RWKHU�KDQG��LV�HQWLUHO\�ZLWKLQ�WKH�SDUDPHWHUV�RI�WKH�ODZ�
,I�D�SHUVRQ�KDV�FUHGLEOH�IHDU�IRU�WKHLU�VDIHW\�LQ�WKHLU�KRPH�FRXQWU\��WKH\�DUH�SHUPLWWHG�XQGHU�
LQWHUQDWLRQDO�ODZ�WR�HQWHU�WKH�8�6��DQG�PDNH�D�SOHD�IRU�DV\OXP��,W�LV�WKLV�ULJKW�WR�VDIHW\�WKDW�WKH�
7UXPS�DGPLQLVWUDWLRQ�KDV�EHHQ�FKDOOHQJLQJ�DW�HYHU\�OHYHO��LQWHQGLQJ�WR�HQG�DOO�SRVVLELOLWLHV�RI�
HQWHULQJ�WKH�86�LQ�SDUW�E\�GHFODULQJ�WKH�PRVW�GDQJHURXV�FRXQWULHV�RI�&HQWUDO�$PHULFD�DV�³VDIH�
WKLUG�FRXQWULHV´��$V�RI�WKLV�ZULWLQJ��PDQ\�PLJUDQWV�DOUHDG\�ZLWKLQ�WKH�86�DQG�LQ�WKH�DV\OXP�
SURFHVV�DUH�VWLOO�IUHH�WR�SXUVXH�WKHLU�FODLP��:KLOH�DXWKRULWLHV�DUH�UHYLHZLQJ�WKDW�FODLP�± ZKLFK�FDQ�
WDNH�PDQ\�PRQWKV�± WKH�DV\OXP�VHHNHU QHHGV�D�VSRQVRU�ZKR�LV�D�8�6��FLWL]HQ��RU�OHJDO�
SHUPDQHQW�UHVLGHQW��WR�KHOS�WKHP�WKURXJK�WKH�LQLWLDO�VWDJHV�RI�WKH�SURFHVV�DQG�DOORZ�WKHP�WR�
EHJLQ�JHWWLQJ�VHWWOHG�LQ�WKLV�FRXQWU\�

���:KDW�NLQGV�RI�FURVV�FXOWXUDO�H[SHULHQFHV�KDYH�WKH�SHRSOH�LQ�RXU�FRUH�WHDP�KDG�LQ�WKH�SDVW"�

:KR�ZH�HDFK�DUH�± WKDW�LV��RXU�FRUH�LGHQWLW\��ZKLFK LWVHOI�LV�PXOWLGLPHQVLRQDO ± LV�FRPSOLFDWHG��
2XU�VHQVH�RI�VHOI�LV�LQIOXHQFHG�E\�D�KXJH�DUUD\�RI�IDFWRUV��LQGLYLGXDO�FKDUDFWHULVWLFV��OLIH�HYHQWV��
SHUVRQDO�FKRLFHV��FXOWXUDO�UHFRJQLWLRQ��VRFLDOL]DWLRQ��DQG�VR�RQ��,W�LV�DOVR�LQHYLWDEO\�LQIOXHQFHG�E\�
RXU�UHODWLYH�SRVLWLRQV�RI�SULYLOHJH�DQG�SRZHU��HVSHFLDOO\�LQ�UHODWLRQ�WR�UDFH� FODVV��DQG�FLWL]HQVKLS��
,I�ZH�DUH�ZKLWH�$PHULFDQV�ZLWK�D�FROOHJH�GHJUHH��ZH�DUH�EHQHILWWLQJ�IURP�D�GLVSURSRUWLRQDWH�
QXPEHU�RI�VRFLDO�DQG�HFRQRPLF�DGYDQWDJHV ZKHQ�LW�FRPHV�WR�SULYLOHJH��HYHQ�LI�ZH�GRQ¶W�WKLQN�RI�
RXUVHOYHV�DV�EHLQJ�SDUWLFXODUO\�ZHOO�RII��:H�DUH�OLNHO\�WR�KDYH�OLWWOH�WR�QR�H[SHULHQFH�ZLWK�VRPH�
GLPHQVLRQV�RI�OLIH�WKDW�WKH�PDMRULW\�RI�WKH�ZRUOG¶V�SHRSOH�OLYH�RXW�GDLO\��ZRUU\�DERXW�ZKHUH�WKH�
QH[W�PHDO�ZLOO�FRPH�IURP��LQDELOLW\�WR�UHFHLYH�JRRG�PHGLFDO�FDUH��ODFN�RI�UHOLDEOH�WUDQVSRUWDWLRQ��
FRQVLVWHQW�IHDU�IRU�RXU�SHUVRQDO�VDIHW\��ODFN�RI�FKRLFH�ZKHQ�LW�FRPHV�WR�ZRUN��EHLQJ�RQ�WKH�
UHFHLYLQJ�HQG�RI�ELDV� SUHMXGLFH��VWDWH�YLROHQFH��DQG�VR�RQ�

$V�D�VSRQVRULQJ�FRQJUHJDWLRQ��\RX�DUH�YROXQWHHULQJ�WR�DFW�LQ�VROLGDULW\�ZLWK�D�SHUVRQ�RU�IDPLO\�
ZKR�PD\�VKDUH�IHZ�RI�\RXU�H[SHULHQFHV��LGHQWLWLHV��RU�DVVXPSWLRQV��7KH\�KDYH�XQGRXEWHGO\�
GHPRQVWUDWHG�WUHPHQGRXV�FRXUDJH��UHVRXUFHIXOQHVV��DQG�VHOI�GHWHUPLQDWLRQ�DORQJ�WKH�MRXUQH\�
DQG�DUH�DOVR�PRVW�OLNHO\�LQ�D�SRVLWLRQ�RI�YXOQHUDELOLW\��DW�OHDVW�DW�WKH�VWDUW�RI�WKHLU�MRXUQH\ ZLWK�
\RX��,W�LV�LPSRUWDQW�WKDW�\RXU�FRUH�WHDP�GHYHORS�WKH�FDSDFLW\�WR�H[DPLQH�DVVXPSWLRQV�DQG�SRLQWV�
RI�YLHZ��VKDSHG�E\�\RXU�SRVLWLRQV�RI�UHODWLYH�SULYLOHJH��WKDW�PD\�EH�XQFRQVFLRXV�RU�LQYLVLEOH�WR�
\RX��VR�WKDW�\RX�FDQ�UHFHLYH�DQG�VXSSRUW�\RXU�JXHVWV�DV�IXOO\�DV�SRVVLEOH��&RQVLGHU�WKH�H[WHQW�WR�
ZKLFK�\RXU�FRUH�WHDP�DQG�ZLGHU�FRQJUHJDWLRQ�LV�FRPPLWWHG�WR�SUDFWLFLQJ�DQWL�UDFLVP��GLVPDQWOLQJ�
V\VWHPV�RI�ZKLWH�VXSUHPDF\�FXOWXUH��QRWLFLQJ�ZKHUH�DQG�KRZ�LWV�V\PSWRPV IXQFWLRQ�DPRQJ�\RX��
DQG�KRZ�\RX�ZLOO�VWD\�FRPPLWWHG�WR�DQWL�RSSUHVVLYH�DQG�PXOWLFXOWXUDO�OHDUQLQJ��SUDFWLFH��DQG�
KXPLOLW\��,W¶V�DOVR�LPSRUWDQW�WKDW�\RX�EHFRPH�FRPIRUWDEOH�KDYLQJ�KRQHVW�FRQYHUVDWLRQV�ZLWK�HDFK�
RWKHU�DERXW�PLV�VWHSV�ZKHQ�WKH\�KDSSHQ�± DQG�WKH\�ZLOO�KDSSHQ��± VR�\RX�FDQ�OHDUQ�DQG�JURZ�LQ�
\RXU�DFFRPSDQLPHQW�UDWKHU�WKDQ�IHHOLQJ�VKDPH�DQG�VKXWWLQJ�GRZQ��³1HYHU�D�IDLOXUH��DOZD\V�D�
OHVVRQ´�LV�D JRRG�PDQWUD�IRU�WKLV�ZRUN �DQG�RQH�RI�WKH�JXLGLQJ�SULQFLSOHV�RI�(PHUJHQW�6WUDWHJ\
E\�DGULHQQH�PDUHH�EURZQ��
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���:KDW�DUH�WKH�FRUH�YDOXHV�RI�RXU�IDLWK�
WKDW�PLJKW�SRLQW�XV�WRZDUG�WDNLQJ�WKLV�
DFWLRQ�DV�D�ZD\�RI�SXWWLQJ�RXU�EHOLHIV�LQWR�
DFWLRQ"�+RZ�GR�ZH�IHHO�DERXW�WDNLQJ�WKLV�
DFWLRQ"

:LWKLQ�WKH�DUWLFXODWLRQ�RI�8QLWDULDQ�
8QLYHUVDOLVP�FDSWXUHG�LQ�RXU�3XUSRVHV�
DQG�3ULQFLSOHV��ZH�GHFODUH�RXU�
FRPPLWPHQW�WR�WKH�LQKHUHQW�ZRUWK�DQG�
GLJQLW\�RI�HDFK�SHUVRQ��MXVWLFH��HTXLW\��DQG�
FRPSDVVLRQ�LQ�RXU�UHODWLRQVKLSV�ZLWK�HDFK�
RWKHU��DQG�RXU�UHVSHFW�IRU�WKH�LQWULFDWH�DQG�
LQWHUGHSHQGHQW�ZHE�RI�OLIH��7KHUH�DUH�
FRXQWOHVV�ZD\V�LQ�ZKLFK�ZH�FDQ�PDQLIHVW�
WKHVH�EURDG�FRPPLWPHQWV�LQ�WKH�ZD\�ZH
OLYH�RXU�OLYHV�DQG�VSRQVRULQJ�DQ�DV\OXP�
VHHNHU�RU�IDPLO\�LV�RQH�RI�WKHP��+RZ�GRHV�
WKLV�DFWLRQ�ILW�ZHOO�ZLWKLQ�WKH�ZD\V�\RXU�
FRPPXQLW\�DOUHDG\�DFWV�RQ�LWV�YDOXHV"�
+RZ�PLJKW�LW�VHHP�WR�EH�D�VWUHWFK�RU�D�
QHZ�H[SDQVLRQ�RI�KRZ�\RX�UHVLVW�LQMXVWLFH�
DQG�DFW�RQ�RXU�JXLGLQJ�SULQFLSOHV"

���:KDW�SUDFWLFDO�FRQVLGHUDWLRQV�VKRXOG�
ZH�ZHLJK�EHIRUH�RXU�FRQJUHJDWLRQ�WDNHV�
RQ�D�FRPPLWPHQW�OLNH�WKLV"

<RX�ZLOO�ZDQW�WR�FRQVLGHU�WKH�FDSDFLW\�DQG�
ZLOOLQJQHVV�IRU�D�FRUH�WHDP�WR�WDNH�RQ�ORQJ�WHUP�VXSSRUW�IRU�DQ�LQGLYLGXDO�RU�IDPLO\��DV�ZHOO�DV�
WKH�DELOLW\�IRU�D�PHPEHU�WR�EHFRPH�WKH�RIILFLDO�VSRQVRU�DQG�SK\VLFDOO\�KRVW�WKH�SHUVRQ�\RX�DUH�
VSRQVRULQJ LQ�WKHLU�KRPH��,Q�DGGLWLRQ��\RX�VKRXOG�FRQVLGHU�DQWLFLSDWHG�VXSSRUW�RU�FRQFHUQV�IURP�
\RXU�FRQJUHJDWLRQ�RXWVLGH�RI�WKH�LPPHGLDWH�VXSSRUW WHDP��(YHU\�FRQJUHJDWLRQ�LV�GLIIHUHQW��DQG�
\RX�DUH�WKH�H[SHUWV�LQ�\RXU�RZQ�FRPPXQLW\�DQG�LWV�SURFHVVHV��

$V�\RX�ZHLJK�EULQJLQJ�D�SHUVRQ�VHHNLQJ�DV\OXP�LQWR�\RXU�VHWWLQJ��LW�LV�LPSRUWDQW�WKDW�WKH�
HQYLURQPHQW�LV�WKRURXJKO\�DQG�UHDOLVWLFDOO\�DVVHVVHG�IRU�\RXU GHSWK�DQG�EUHDGWK�RI�
SUHSDUHGQHVV�IRU�DOO�WKDW�VSRQVRUVKLS�HQWDLOV��2I�LWV�QDWXUH��WKH�GHFLVLRQ�WR�VSRQVRU�DQ�DV\OXP�
VHHNHU�PHDQV�WKDW�WKRVH�HQJDJLQJ�LQ�WKLV�VROLGDULW\�ZLOO�EH�UHDFKLQJ�DFURVV�GLIIHUHQFHV�LQ�
FXOWXUH��ODQJXDJH��HWKQLF�LGHQWLW\��QDWLRQDOLW\��DQG�OLIH�FLUFXPVWDQFH��DQG�VRPHWLPHV�GLIIHUHQFHV�
LQ�JHQGHU�LGHQWLW\��,W�LV�LPSRUWDQW�WKDW�\RXU�FRUH�WHDP�EH�FOHDU�DQG�KRQHVW�DERXW�\RXU�FDSDFLWLHV�
DQG�WKRVH�RI�\RXU�ODUJHU�IDLWK�FRPPXQLW\��%\�GHILQLWLRQ��DV\OXP�VHHNHUV�DUH�IOHHLQJ�YLROHQFH�DQG�
IHDU��DQG�WKH\�KDYH�RIWHQ�EHHQ�GHHSO\�WUDXPDWL]HG��RXU�JRDO�LV�WR�SURYLGH�D�SODFH�DQG�D�
FRPPXQLW\�RI�VDIHW\�DQG�QXUWXUH�

���:KDW�LV�UHTXLUHG�RI�WKH�SHUVRQ�ZKR�ZLOO�VHUYH�DV�WKH�RIILFLDO�VSRQVRU�IRU�RXU�JXHVW�V�"

7KH�RIILFLDO�VSRQVRU�PXVW�EH�D�86�FLWL]HQ�RU�OHJDO�SHUPDQHQW�UHVLGHQW��7KLV�SHUVRQ�ZLOO�EH�WKH�
RQH�SURYLGLQJ�WKH�SDUROH�SDFNDJH��ZKLFK�ZLOO�HQDEOH�WKH�DV\OXP�VHHNHU�WR�OHDYH�GHWHQWLRQ�DQG�
WDNH�XS�UHVLGHQFH�LQ�\RXU�FRPPXQLW\��7KLV�ZLOO�LQFOXGH�D�OHWWHU�GHFODULQJ�\RXU�ZLOOLQJQHVV�WR�
VXSSRUW�WKH�DV\OXP�VHHNHU�IRU�DW�OHDVW�VL[�PRQWKV��DV�ZHOO�DV�SURRI�RI�\RXU�LQFRPH�DQG�\RXU�

'DLO\��
7KHVH�VKULYHOHG�VHHGV�ZH�SODQW�

FRUQ�NHUQHO��GULHG�EHDQ�
SRNH�LQWR�ORRVHQHG�VRLO�

FRYHU�RYHU�ZLWK�PHDVXUHG�ILQJHUWLSV

7KHVH�7�VKLUWV�ZH�IROG�LQWR
SHUIHFW�ZKLWH�VTXDUHV

7KHVH�WRUWLOODV�ZH�VOLFH�DQG�IU\�WR�FULVS�VWULSV
7KLV�ULFK�HJJ�VFUDPEOHG�LQ�D�JUD\�FOD\�ERZO

7KLV�EHG�ZKRVH�FRYHUV�,�VWUDLJKWHQ
VPRRWKLQJ�HGJHV�WLOO�EOXH�TXLOW�ILWV�EURZQ�EODQNHW

DQG�QRWKLQJ�KDQJV�RXW

7KLV�HQYHORSH�,�DGGUHVV
VR�WKH�QDPH�EDODQFHV�OLNH�D�FORXG

LQ�WKH�FHQWHU�RI�VN\

7KLV�SDJH�,�W\SH�DQG�UHW\SH
7KLV�WDEOH�,�GXVW�WLOO�WKH�VFDUUHG�ZRRG�VKLQHV

7KLV�EXQGOH�RI�FORWKHV�,�ZDVK�DQG�KDQJ�DQG�ZDVK�DJDLQ
OLNH�IODJV�ZH�VKDUH��D�FRXQWU\�VR�FORVH

QR�RQH�QHHGV�WR�QDPH�LW

7KH�GD\V�DUH�QRXQV� WRXFK�WKHP
7KH�KDQGV�DUH�FKXUFKHV�WKDW�ZRUVKLS�WKH�ZRUOG��

± 1DRPL�6KLKDE�1\H



ϭϬ

FLWL]HQVKLS�RU�OHJDO�UHVLGHQF\��:H�DVN�WKDW�WKH�KRVW�UHYLHZ�WKH�*XLGHOLQHV�IRU�6KDUHG�/LYLQJ LQ�
$SSHQGL[���DQG�DQVZHU�WKH�TXHVWLRQV�WKHUH� DV�SDUW�RI�WKH�GLVFHUQPHQW�SURFHVV�

7KH�SHUVRQ�KRVWLQJ�VKRXOG�KDYH�D�KRPH�WKDW�DFFRPPRGDWHV�WKH�JXHVW�V��UHDOLVWLFDOO\�± H�J��DQ�
DGHTXDWHO\�VL]HG�SULYDWH�URRP�RU�URRPV�GHSHQGLQJ�RQ�WKH�QXPEHUV�RI�SHRSOH�\RX¶UH�ZLOOLQJ�WR�
KRVW��,GHDOO\��WKH�KRPH�ZLOO�EH�ZLWKLQ�HDV\�DFFHVV�WR�SXEOLF�WUDQVSRUWDWLRQ��EXW�ZLWK�D�VXIILFLHQW�
SRRO�RI�SHRSOH�ZLOOLQJ�WR�KHOS�ZLWK�WUDQVSRUWDWLRQ�WKLV�EHFRPHV�OHVV�HVVHQWLDO��7KH�KRVW�VKRXOG�
DVVXPH�WKDW�HYHQ�ZLWK�D�VWURQJ�QHWZRUN�RI�VXSSRUW��WKH\�ZLOO�EH�WKH�ORJLFDO�³SRLQW�SHUVRQ´�IRU WKH�
JXHVW�V���VLQFH�WKH\�ZLOO�EH�VKDULQJ�WKHLU�KRPH�IRU�D�VLJQLILFDQW�OHQJWK�RI�WLPH��:KLOH�LW�LV�QRW�
HVVHQWLDO�WKDW�WKH�KRVW�SHUVRQ�RU�IDPLO\�LQFOXGH�VRPHRQH�ZKR�VSHDNV�WKH�LPPLJUDQW¶V�ODQJXDJH��
WKLV�LV�RI�FRXUVH�DQ�HQRUPRXV�DLG�LQ�EXLOGLQJ�UHODWLRQVKLSV DQG�HDVLQJ�WKH�VHWWOLQJ�LQ�SURFHVV�

%HFDXVH�WKH�RIILFLDO�VSRQVRU¶V�KRPH�ZLOO�EH�WKH�DGGUHVV�UHJLVWHUHG�ZLWK�WKH�LPPLJUDWLRQ�
DXWKRULWLHV��LW¶V�LPSRUWDQW�WR�QRWH�WKDW�,&(�FRXOG�PDNH�DQ�XQDQQRXQFHG�YLVLW�DW�DQ\�WLPH���
$Q\RQH�LQ�WKH�EXLOGLQJ�ZKRVH�VWDWXV�LV�D�FRQFHUQ�FRXOG�WKHUHIRUH�EH�DW�ULVN��)RU�WKDW�UHDVRQ��ZH�
DVN�\RX�WR�WKLQN�FDUHIXOO\�DERXW�DQ\�SHUVRQV�ZKR�PLJKW�UHJXODUO\�EH�DW�WKH�ORFDWLRQ�ZKR�DUH�
RXWVLGH�RQH�RI�WKHVH�FDWHJRULHV�����D�86�FLWL]HQ��RU����D�/HJDO�3HUPDQHQW�5HVLGHQW��RU����D�
KROGHU�RI�DQ�(PSOR\HH�$XWKRUL]DWLRQ�'RFXPHQW��RU����DQ�H[FKDQJH�VWXGHQW���

���'RHV�WKH�DV\OXP�VHHNHU�KDYH�WR�OLYH�ZLWK�WKH�QDPHG�VSRQVRU"

<RXU�JXHVW�GRHV�QRW�KDYH�WR�OLYH�ZLWK�WKH�SHUVRQ�ZKR�YROXQWHHUV�WR�EH�WKH�QDPHG�VSRQVRU��
+RZHYHU��WKH�JRYHUQPHQWDO�SDSHUZRUN�\RX�ZLOO�VXEPLW�PXVW�VKRZ�WKH�WUXH�DGGUHVV�ZKHUH�\RXU�
JXHVW�ZLOO�UHVLGH��&RQJUHJDWLRQV�PD\�KDYH�SDUVRQDJHV��DSDUWPHQWV��RU�DFFHVV�WR�RWKHU�OLYLQJ�
TXDUWHUV�ZKLFK�PLJKW�EHWWHU�DFFRPPRGDWH�D�IDPLO\�XQLW��:KHWKHU�WKH�SHUVRQ�VHHNLQJ�DV\OXP
OLYHV�ZLWK�WKH�QDPHG�VSRQVRU�RU�HOVHZKHUH��WKH�VSRQVRU�LV�VWLOO�WKH�SHUVRQ�ZKR�ZLOO�EH�OLVWHG�LQ�
LPPLJUDWLRQ�UHFRUGV�DV�WKH�RQH�IRU�,&(�WR�FRQWDFW�DV�QHHGHG��DQG�WKH\�ZLOO�EH�UHVSRQVLEOH�IRU�
VHQGLQJ�LQ�WKH�LQIRUPDWLRQ�QRWHG�DERYH�

���+RZ�FDQ�ZH�VWD\�DOHUW�WR�DVVXPSWLRQV�RU�H[SHFWDWLRQV�WKDW�PLJKW�JHW�LQ�WKH�ZD\�RI�RXU�HIIRUWV�
WR�VXSSRUW�RXU�JXHVWV"

+HOSLQJ�SHRSOH�ZKR�DUH�LQ�QHHG�RI�VXSSRUW�LV�D�FRUH�WHQHW�RI�HYHU\�IDLWK�WUDGLWLRQ�DQG�LV�D�FHQWUDO�
ZD\�LQ�ZKLFK�ZH�SXW�RXU�EHOLHIV�± DV�ZHOO�DV�RXU�FRPSDVVLRQ�DQG�RXU�FRPPLWPHQW�WR�MXVWLFH�±
LQWR�DFWLRQ��%XW�³KHOSLQJ´�FDQ�DOVR�EH�SUREOHPDWLF��EHFDXVH�DV�ZLWK�VR�PDQ\�GLPHQVLRQV�RI�RXU�
OLYHV��WKHUH�DUH�SRZHU�LPEDODQFHV�LQYROYHG��,GHDOO\��DW�WKH�VDPH�WLPH�WKDW�ZH¶UH�PHHWLQJ�DQ�
LPPHGLDWH�QHHG��ZH�DUH�DOVR�ZRUNLQJ�WR�VKLIW�WKRVH�SRZHU�G\QDPLFV�VR�WKDW�WKH�SHUVRQ�ZH¶UH�
KHOSLQJ�FDQ�DFW�ZLWK�DV�PXFK�FKRLFH��DJHQF\��DXWRQRP\�DQG�GLJQLW\�DV�SRVVLEOH��%HLQJ�DZDUH�RI�
RXU�DVVXPSWLRQV�DQG�H[SHFWDWLRQV�FDQ�NHHS�XV�FHQWHUHG�LQ�WKDW�ODUJHU�JRDO�

6RPH�TXHVWLRQV�\RX�PLJKW�WKLQN�DERXW�WRJHWKHU�
ż $UH�WKHUH�IHHOLQJV�WKDW�ZH¶UH�KRSLQJ�RU�H[SHFWLQJ�WR�KDYH�LQ�WKH�SURFHVV�RI�

VSRQVRULQJ�RXU�JXHVW��VXFK�DV�IHHOLQJ�XVHIXO��RU�HYHQ�HVVHQWLDO�"��+RZ�GR�ZH�
WHQG�WR�FRSH��LI�ZH�ILQG�RXUVHOYHV�IHHOLQJ�XVHOHVV�RU�FRQIXVHG�LQVWHDG�RI�KHOSIXO"

ż :KDW H[SHFWDWLRQV�GR�ZH�KDYH�DERXW�KRZ�JUDWHIXO�RXU�JXHVWV�ZLOO�EH�IRU�WKH�
VXSSRUW�ZH¶UH�RIIHULQJ"�:KDW�LI�WKDW�JUDWLWXGH�GRHVQ¶W�VKRZ�XS�WKH�ZD\�ZH¶UH�
H[SHFWLQJ"

ż 7KRXJK�ZH�NQRZ�WKDW�PDQ\�FXOWXUHV�UHODWH�GLIIHUHQWO\�WR�WLPH�DQG�SXQFWXDOLW\��
ZKDW�DUH�RXU�DVVXPSWLRQV�DERXW�ERWK"�+RZ�GR�ZH�LQWHUSUHW�DQG�UHVSRQG�WR�
UHSHDWHG�ODWHQHVV�IRU�DSSRLQWPHQWV"�+RZ�GR�ZH�IHHO�DERXW�LW"



ϭϭ

ż $V�DGXOWV��KDYH�ZH�HYHU�EHHQ�GHSHQGHQW�RQ�DQRWKHU�SHUVRQ�RU�SHUVRQV�IRU�RXU�
VXUYLYDO"�,I�VR��KRZ�GLG�LW�IHHO"�,I�QRW��ZKDW�FDQ�ZH�LPDJLQH�DERXW�WKH�IHHOLQJV�LW�
ZRXOG�HYRNH�IRU�XV"�&HUWDLQO\��ZH�KDYH�DOO�UHOLHG�RQ�RWKHU�SHRSOH�IRU�VRPH�IRUP�
RI�KHOS�RU�VXSSRUW�DW�VRPH�WLPH�LQ�RXU�OLYHV��:KDW�ZDV�WKDW�OLNH�IRU�XV"

ż :KDW�LV�RXU�XQGHUVWDQGLQJ�RI�KRZ�ORQJ�VWDQGLQJ�WUDXPD�PD\�PDQLIHVW�LQ�D�
SHUVRQ
V�OLIH"�:KDW�UHVRXUFHV�GR�ZH�KDYH�DYDLODEOH�WR�KHOS�XV�DYRLG��WR�WKH�
JUHDWHVW�GHJUHH�SRVVLEOH��DGGLQJ�WR�WKDW�WUDXPD�E\�PLVVWHSV�GXH�WR�RXU�RZQ�
OLPLWHG�XQGHUVWDQGLQJV"�:KDW�GR�ZH�XQGHUVWDQG�DERXW�YLFDULRXV�WUDXPD"�+RZ�
ZLOO�ZH�IDFLOLWDWH�DFFHVV�WR�FXOWXUDOO\�UHVSRQVLYH��WUDXPD�LQIRUPHG�FDUH�IRU�RXU�
JXHVW�DQG�EH�DWWHQWLYH�WR�G\QDPLFV�RI�EXUQRXW�RU�FRPSDVVLRQ�IDWLJXH�LQ�RXU�JURXS�
WRR"

ż :KDW�SUDFWLFHV�PLJKW�ZH�FRPPLW�WR�ZLWK�HDFK�RWKHU��WR�KHOS�NHHS�RXU�RZQ�
RSLQLRQV�RU�SUHIHUHQFHV�LQ�FKHFN�VR�WKDW�RXU�JXHVW�FDQ�PDNH�WKH�GHFLVLRQV�WKDW�
VHHP�EHVW�WR�WKHP"�

ż +RZ�ZLOO�ZH�VWD\�VXVWDLQHG�DQG�FRPPLWWHG�WR�WKLV�ZRUN�WRJHWKHU�DQG�WR�WKH�
UHODWLRQVKLSV�DW�LW�FHQWHU"

���:KDW�NLQGV�RI�UROHV�VKRXOG�ZH�DQWLFLSDWH�IRU�WKH�VXSSRUW�WHDP"

,W�LV�XVXDOO\�EHVW�WR�KDYH�RQH�SHUVRQ�GHVLJQDWHG�DV�WKH�WHDP�FRRUGLQDWRU��ZKHWKHU�RU�QRW�WKDW�
SHUVRQ�LV�WKH�VDPH�DV�WKH�RQH�KRVWLQJ�DV�D�VSRQVRU��7KLV�SHUVRQ�ZLOO�EH�UHVSRQVLEOH�IRU�
FRRUGLQDWLQJ�WKH�YDULRXV�RWKHU�VXSSRUW�WDVNV�DQG�YROXQWHHUV�WKDW�ZLOO�EH�QHHGHG��7KHVH�ZLOO�YDU\�
VRPH�GHSHQGLQJ�RQ�ZKR�\RX�DUH�KRVWLQJ�DV�D�JXHVW��EXW�ZLOO�JHQHUDOO\�LQFOXGH�

Ɣ RUJDQL]LQJ�ELOLQJXDO�KHOS�DV�QHHGHG
Ɣ IXQGUDLVLQJ�YLD�*R)XQG0H�RU�VLPLODU�SODWIRUP
Ɣ FRRUGLQDWLQJ�WUDYHO�IURP�WKH�GHWHQWLRQ�IDFLOLW\�WR�\RXU�FRPPXQLW\
Ɣ RUJDQL]LQJ�LQLWLDO�VKRSSLQJ�IRU�EDVLF�QHFHVVLWLHV��PRVW�DV\OXP�VHHNHUV�DUULYH�ZLWK�

YHU\�IHZ�EHORQJLQJV�
Ɣ FRRUGLQDWLQJ�SXUFKDVH�RI�D�SKRQH�DQG�SKRQH�SODQ
Ɣ VHHNLQJ�D�SUR�ERQR�RU�LQH[SHQVLYH�LPPLJUDWLRQ�ODZ\HU��RIWHQ�WKLV�ZLOO�EH�VRPHRQH�

IURP�ZLWKLQ�WKH�FRQJUHJDWLRQ�
Ɣ RUJDQL]LQJ�ULGHV��DFFRPSDQLPHQW��DQG�WUDQVODWLRQ�IRU�,&(�DSSRLQWPHQWV��PHGLFDO�

DSSRLQWPHQWV��FRXUW�GDWHV��HWF�
Ɣ KHOSLQJ�UHJLVWHU�FKLOGUHQ�IRU�VFKRRO�LI�DSSOLFDEOH
Ɣ VHWWLQJ�XS�D�EDQN�DFFRXQW�ZKHQ�SRVVLEOH��VR�WKH�JXHVW�FDQ�PDQDJH�WKHLU�RZQ�

IXQGV
Ɣ NHHSLQJ�WKH�FRQJUHJDWLRQ�DQG�PLQLVWHU�XS�WR�GDWH�RQ�DOO�GHYHORSPHQWV

����:KDW�NLQG�RI�ILQDQFLDO�FRPPLWPHQW�LV�LQYROYHG"

,Q�WKH�ILUVW�VHYHUDO�PRQWKV�RI�WKH�DV\OXP�SURFHVV��WKH�SHRSOH�\RX�DUH�VSRQVRULQJ ZLOO�PRVW�OLNHO\�
EH ILQDQFLDOO\�GHSHQGHQW�RQ�\RXU�FRPPXQLW\�IRU�DOO�RI�WKHLU�QHHGV��KRXVLQJ��FORWKLQJ DQG�
WRLOHWULHV��IRRG��WUDQVSRUWDWLRQ��SKRQH��PHGLFDO�FDUH��OHJDO�DLG��HWF����7KLV�LV�ZK\�ZH�VXJJHVW�
FURZG�VRXUFHG�IXQGUDLVLQJ��ZKLFK�KHOSV�\RX�UDLVH�VXSSRUW�IXQGV�QRW�RQO\�IURP�PHPEHUV�RI�WKH�
FRQJUHJDWLRQ�EXW�IURP�IDPLO\�DQG�IULHQGV�DURXQG�WKH�FRXQWU\��0RVW�VSRQVRUV�KDYH�EHHQ�DEOH�WR�
UDLVH�EHWZHHQ��������DQG��������UHODWLYHO\�HDVLO\��DQG�LQ�DGGLWLRQ�\RX¶OO�ILQG�WKDW�GRQDWLRQV�RI�
FORWKLQJ�DQG�QHFHVVDU\�JRRGV�DUH�RIWHQ�JHQHURXVO\�SURYLGHG��$�ODSWRS��WDEOHW�DQG�RU�RWKHU�
HOHFWURQLF�GHYLFHV�FDQ�EH�DQ�HVSHFLDOO\�ZHOFRPH�LQ�NLQG�GRQDWLRQ��DV�LW�KHOSV�\RXU�JXHVW�WR�VWD\�
FRQQHFWHG�WR�RWKHUV��LQFOXGLQJ�LQ�WKHLU�KRPH�FRXQWU\��DQG�WR�XVH�JRRJOH�PDSV�DQG�RWKHU�RQOLQH�
WRROV�WR�EHFRPH�DFTXDLQWHG�ZLWK�WKHLU�QHZ�FRPPXQLW\�



ϭϮ

<RXU�JXHVW�ZLOO�EH�HOLJLEOH�WR�DSSO\�IRU�D�ZRUN�SHUPLW��EXW�WKHVH�RIWHQ�WDNH�PDQ\�PRQWKV�WR�EH�
DSSURYHG�DQG�YDU\�LQ�WKH�OHQJWK�RI�WLPH�IRU�ZKLFK�WKH\¶UH�YDOLG��WKLV�SURFHVV�YDULHV�JUHDWO\�E\�
VWDWH���2QFH�WKH\�KDYH�D�SHUPLW��WKH\�FDQ�VHHN�HPSOR\PHQW�DFFRUGLQJ�WR�WKHLU�VNLOOV�DQG�
LQFOLQDWLRQV��,Q�PRVW�VWDWHV��WKH\�FDQ�RSHQ�WKHLU�RZQ�EDQN�DFFRXQW�LI�WKH\�KDYH�D�SDVVSRUW��WKLV�
DOORZV�WKHP�WR�PDQDJH�WKHLU�RZQ�IXQGV�UDWKHU�WKDQ�UHO\LQJ�RQ�VRPHRQH�IURP�\RXU�WHDP�WR�
GLVWULEXWH�PRQH\�DV�QHHGHG�DQG�KHOSV�DIILUP D�VHQVH�RI�DJHQF\�DQG�LQGHSHQGHQFH�

����$UH�ZH�OHJDOO\�OLDEOH�IRU�RXU�JXHVW"�7KDW�LV��LI�V�KH�FRPPLWV�D�FULPH�RI�VRPH�NLQG�RU�PLVVHV�
DQ�,&(�DSSRLQWPHQW�RU�FRXUW�KHDULQJ��DUH�ZH�DW�ULVN�LQ�DQ\�ZD\"

1HLWKHU�WKH�RIILFLDO�VSRQVRU�QRU�WKH�FRQJUHJDWLRQ�DUH�OLDEOH�LQ�DQ\�ZD\�LI�\RXU�JXHVW�FRPPLWV�D�
FULPH��XQOHVV�WKH VSRQVRU�RU�PHPEHUV�RI�\RXU�FRQJUHJDWLRQ KDYH�SDUWLFLSDWHG�RU�FDQ�EH�
LPSOLFDWHG�LQ�WKH�FULPH��/HJDOO\�VSHDNLQJ��\RXU�JXHVW�LV�VROHO\�UHVSRQVLEOH�IRU�WKHLU�DSSRLQWPHQWV�
ZLWK�,&(��IRU�VKRZLQJ�XS�IRU�WKHLU�FRXUW�GDWHV��DQG�IRU�IROORZLQJ�DQ\�UHVWULFWLRQV�RU�UXOHV�WKDW�PD\�
EH�LPSRVHG�RQ�WKHP�DV�WKH\�DZDLW�DQ�DV\OXP�GHFLVLRQ��DOWKRXJK�WKH�VSRQVRU�LV�PDNLQJ�D�PRUDO�
FRPPLWPHQW�WR�IDFLOLWDWH�ZKDWHYHU�LV�QHHGHG�IRU�WKH�DV\OXP�VHHNHU�WR�PHHW�WKH�UHTXLUHPHQWV�VHW�
IRUWK E\�WKH�JRYHUQPHQW���1R�RQH�ZLWKLQ�WKH�VSRQVRULQJ�FRPPXQLW\�LV�OHJDOO\�UHVSRQVLEOH�IRU�
\RXU�JXHVW�ILQDQFLDOO\��HLWKHU��\RXU�FRPPLWPHQW�LV�DQ�HWKLFDO�DQG�YROXQWDU\�RQH�

,W¶V�DOVR�LPSRUWDQW�WR�QRWH�WKDW�\RXU�JXHVW�LV�IUHH�WR�PRYH�LI�WKH\�FKRRVH�WR��DQG�LW�LV WKHLU�
UHVSRQVLELOLW\�WR�LQIRUP�,&(�LI�WKH\�GR�VR��,W�LV�KHOSIXO�IRU�VSRQVRUV�WR�UHPLQG�WKHLU�JXHVWV�WKDW�
IDLOXUH�WR�LQIRUP�,&(�RI�D�FKDQJH�LQ�UHVLGHQF\�FDQ�UHVXOW�LQ�DQ�LPPHGLDWH�GHSRUWDWLRQ�RUGHU��EXW�
WKLV�LV�XOWLPDWHO\�WKH�GHFLVLRQ�RI�WKH�SHUVRQ�\RX�DUH KRVWLQJ�

7KH�5HDGLQHVV�&RQYHUVDWLRQV

2QFH�\RXU�JURXS�KDV�JDWKHUHG�WR�FRQVLGHU�WKH�TXHVWLRQV�DERYH��KDV�LGHQWLILHG�D�ZLOOLQJ�KRVW��
DQG�KDV�DJUHHG�WR�PRYH�IRUZDUG�ZLWK�VSRQVRUVKLS��ZH¶OO�VHW�XS�D�VHULHV�RI�FDOOV�WR�DVVHVV�\RXU�
UHDGLQHVV�WR�SURFHHG��7KH�LQLWLDO�FDOOV�VKRXOG�LQFOXGH�\RXU�PLQLVWHU��WKH�LGHQWLILHG�KRVW��DQG�WKH�
OHDG�PHPEHUV�RI�\RXU�VXSSRUW�WHDP��,W�LV�RIWHQ�D�JRRG�LGHD�WR�LQYLWH�LQ�NH\�GHFLVLRQ�PDNHUV�IURP�
WKH�FRQJUHJDWLRQ��VXFK�DV�\RXU�%RDUG�&KDLU��HYHQ�LI�WKH\�ZLOO�QRW�EH�DFWLYHO\�LQYROYHG�LQ�WKH�
DV\OXP�VXSSRUW�SURFHVV��

+HUH�DUH�VRPH�RI�WKH�TXHVWLRQV�WKDW�DUH�OLNHO\�WR�EH�DVNHG�GXULQJ�\RXU�FDOO��VR�\RX�KDYH�D�VHQVH�
RI�KRZ�ZH¶UH�WU\LQJ�WR�DVVHVV�UHDGLQHVV�WR�SURFHHG��<RX�ZLOO�DOVR�KDYH�WLPH�WR�DVN�\RXU�
TXHVWLRQV��RI�FRXUVH�

භ &DQ�\RX�GHVFULEH�\RXU�FRQJUHJDWLRQ¶V�OHDGHUVKLS�VWUXFWXUH��ERWK�IRUPDO�DQG�LQIRUPDO��
DQG�RIIHU�\RXU�DVVHVVPHQW�RI�ZKHUH�HDFK�RI�WKRVH�FDWHJRULHV�RI�SHRSOH�ZLOO�EH�DV�IDU�DV�
VXSSRUWLQJ�WKLV�HIIRUW"

භ 'RHV�\RXU�FRQJUHJDWLRQ�KDYH�H[SHULHQFH�LQ�VXVWDLQLQJ�D�FRPPLWPHQW�WR�DQ�HIIRUW�RI�WKLV�
OHYHO"�

,I�VR��ZH¶G�ORYH�WR�KHDU�D�ELW�DERXW�ZKDW�\RX�OHDUQHG�LQ�WKDW�SURFHVV��,I�QRW��ZH¶G�ORYH�WR�
KHDU�D�ELW�DERXW�ZKDW�\RX¶UH�ZRUULHG�DERXW�DQG ZKDW�\RX¶UH�H[FLWHG�DERXW�

භ 3OHDVH�WHOO�XV�DERXW�\RXU�FRQJUHJDWLRQ�LQ�UHODWLRQ�WR�LPPLJUDWLRQ�MXVWLFH��'R�\RX�KDYH�DQ�
,PPLJUDQW�-XVWLFH�WHDP�LQ�SODFH" +RZ�DFWLYH�LV�LW"�:KDW�NLQGV�RI�DFWLYLVP�RU�
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DFFRPSDQLPHQW�LV�LW�HQJDJHG�LQ"�,V�WKHUH�ZLGH�FRQJUHJDWLRQDO�VXSSRUW�IRU�LWV�ZRUN��
EH\RQG�WKH�DFWLYH�PHPEHUV"

භ :KDW�NLQGV�RI�VHOI�DVVHVVPHQWV�DQG�RU�WUDLQLQJ�SURJUDPV�KDV�\RXU�FRQJUHJDWLRQ�
HQJDJHG�ZLWK�DURXQG�LVVXHV�RI�SRZHU��SULYLOHJH��DQG�UDFH"�,V�\RXU�FRUH�JURXS�RI�
YROXQWHHUV�RSHQ�WR�KDYLQJ�WKHVH�FRQYHUVDWLRQV�ZLWK�HDFK�RWKHU�DV�WKH�DV\OXP VXSSRUW�
SURFHVV�XQIROGV"

භ +DYH�ORFDO�DXWKRULWLHV�ZHLJKHG�LQ�RQ�EHLQJ�D�³ZHOFRPLQJ´�RU�³VDQFWXDU\´�FLW\�DW�DOO�
�SRVLWLYH�RU�QHJDWLYH�"�$UH�\RX�DZDUH�RI�\RXU�ORFDO�DXWKRULWLHV��SROLFH�DQG�VKHULII��VWDQFH�
RQ�FRRSHUDWLRQ�ZLWK�,&("

භ +DYLQJ�OHJDO�KHOS�HDUO\�LQ�WKH�SURFHVV�LV�FUXFLDO� ,I�\RX�GRQ¶W�KDYH�D�ORFDO�LPPLJUDWLRQ�
DWWRUQH\�ZKR�LV�SUHSDUHG�WR�RIIHU�SUR�ERQR�DVVLVWDQFH��LV�WKH�FRQJUHJDWLRQ�SUHSDUHG�WR�
IXQG�VXFK�UHSUHVHQWDWLRQ��ZKLFK�FDQ�EH�VHYHUDO�WKRXVDQGV�RI�GROODUV��RQ�EHKDOI�RI�\RXU�
JXHVW"

භ :KR�ZLOO�EH WKH�QDPHG�3DUROH�6SRQVRU�KRVW"�,V�WKDW�SHUVRQ�ZLOOLQJ�WR�SOD\�WKH�FHQWUDO�
UROH�RI�FRRUGLQDWLQJ�WKH�RWKHU�YROXQWHHUV��RU�ZLOO�WKDW�FRRUGLQDWLRQ�UROH�EH�SOD\HG�E\�
DQRWKHU�PHPEHU�RI�\RXU�JURXS"

භ ,I�\RX¶UH�QRW�ORFDWHG�LQ�D�PDMRU�PHWURSROLWDQ�DUHD��ZKDW�LV�WKH ODUJHVW�FLW\�QHDU�\RX" +RZ�
ORQJ�GRHV�LW�W\SLFDOO\�WDNH�WR�GULYH�WKHUH"�,V�SXEOLF�WUDQVSRUWDWLRQ�DYDLODEOH�WR�JHW WKHUH"
+RZ�PXFK�GRHV�LW�FRVW�DQG�KRZ�ORQJ�GRHV�LW�WDNH"

<RX�5HDGLQJ�7KLV��%H�5HDG\

6WDUWLQJ�KHUH��ZKDW�GR�\RX�ZDQW�WR�UHPHPEHU"
+RZ�VXQOLJKW�FUHHSV�DORQJ�D�VKLQLQJ�IORRU"
:KDW�VFHQW�RI�ROG�ZRRG�KRYHUV��ZKDW�VRIWHQHG
VRXQG�IURP�RXWVLGH�ILOOV�WKH�DLU"

:LOO�\RX�HYHU�EULQJ�D�EHWWHU�JLIW�IRU�WKH�ZRUOG
WKDQ�WKH�EUHDWKLQJ�UHVSHFW�WKDW�\RX�FDUU\
ZKHUHYHU�\RX�JR�ULJKW�QRZ"�$UH�\RX�ZDLWLQJ
IRU�WLPH�WR�VKRZ�\RX�VRPH�EHWWHU�WKRXJKWV"

:KHQ�\RX�WXUQ�DURXQG��VWDUWLQJ�KHUH��OLIW�WKLV
QHZ�JOLPSVH�WKDW�\RX�IRXQG��FDUU\�LQWR�HYHQLQJ
DOO�WKDW�\RX�ZDQW�IURP�WKLV�GD\��7KLV�LQWHUYDO�\RX�VSHQW
UHDGLQJ�RU�KHDULQJ�WKLV��NHHS�LW�IRU�OLIH��

:KDW�FDQ�DQ\RQH�JLYH�\RX�JUHDWHU�WKDQ�QRZ�
VWDUWLQJ�KHUH��ULJKW�LQ�WKLV�URRP��ZKHQ�\RX�WXUQ�DURXQG"�

± :LOOLDP�6WDIIRUG
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7KH�0DWFKLQJ�3URFHVV

$IWHU�WKH�QDPHG�VSRQVRU��RU�VSRQVRUV��DUH�LGHQWLILHG��ZH�ZLOO�DUUDQJH�FDOOV�WR�UHYLHZ�WKH�
SDUWLFXODUV�RI�VSRQVRUVKLS�DQG�OHDUQ�PRUH�DERXW�WKH�KRXVLQJ�VLWXDWLRQ�EHLQJ�RIIHUHG�

%DVHG�RQ�WKH�LQIRUPDWLRQ�\RX¶YH�SURYLGHG�WR�XV��ZH�ZLOO�EH�LQ�FRQWDFW�ZLWK�RQH�RU�PRUH�RI�WKH�
RUJDQL]DWLRQV�WKDW�GLUHFWO\�VXSSRUW�PLJUDQWV�DW�WKH�ERUGHU�DQG�LQ�GHWHQWLRQ�ZKR�DUH�DZDLWLQJ�
VSRQVRUVKLS��2QFH�ZH�KDYH�LGHQWLILHG�D�PLJUDQW�RU�PLJUDQW�IDPLO\�ZKR�DSSHDU�WR�EH�D�JRRG�ILW��
ZH�ZLOO�VKDUH�WKHLU�SURILOH�DQG�DOO�WKH�LQIRUPDWLRQ�ZH�KDYH�DERXW�WKHP�ZLWK�\RXU�OHDGHUVKLS�WHDP�

7KH�SROLFLHV�DQG�SUDFWLFHV�JRYHUQLQJ�KRZ�PLJUDQWV�DQG�DV\OXP�VHHNHUV�DUH�WUHDWHG�E\�WKH�86�
JRYHUQPHQW�DUH OLWHUDOO\�FKDQJLQJ�GD\�E\�GD\��ZKLFK�PDNHV�LW�GLIILFXOW�WR�HVWLPDWH�KRZ�ORQJ�\RX�
PD\�ZDLW�EHWZHHQ�WKH�WLPH�\RX�ILQLVK�\RXU�GLVFHUQPHQW�DQG�VD\�³<(6�´�WR�WKLV�IRUP�RI�VROLGDULW\��
DQG�WKH�GD\�\RX�ILQDOO\�JUHHW�\RXU�JXHVW�IRU�WKH�ILUVW�WLPH��,Q�VRPH�FDVHV��LW�ZLOO�EH�SRVVLEOH�IRU�
\RX�WR�FRPPXQLFDWH�ZLWK�DQG�VXSSRUW�\RXU�JXHVW�ZKLOH�WKH\�DUH�LQ�LPPLJUDWLRQ�GHWHQWLRQ��,Q�
RWKHU�FDVHV��WKH\�ZLOO�EH�UHOHDVHG�VR�VZLIWO\�WKDW�\RX¶OO�EH�PDNLQJ�DUUDQJHPHQWV�IRU�WKHLU�WUDYHO�WR�
\RX�DOPRVW�LPPHGLDWHO\��$QG�LQ�VRPH�FDVHV��\RX�ZLOO�EH�PDWFKHG�ZLWK�VRPHRQH�DOUHDG\�IUHH�RI�
GHWHQWLRQ�ZKR�QHHGV�WR�PRYH�WR�\RXU�DUHD�EHFDXVH�RI�IDPLO\�RU�RWKHU�FRQQHFWLRQV�

3UHSDULQJ�7R�5HFHLYH�<RXU�*XHVW

7KH�IROORZLQJ�DUH�EURDG�JXLGHOLQHV�RI�WKH�NLQGV�RI�ZD\V�\RX�FDQ�SUHSDUH�IRU�\RXU�JXHVW��UDQJLQJ�
IURP�WKH�PRVW�OHJDOLVWLF�DQG�SUDFWLFDO�WKURXJK�WR�ZD\V�\RX�FDQ�EH�DV�ZHOFRPLQJ�DQG�KRVSLWDEOH�
DV�SRVVLEOH�

�� 3UHSDUH�WKH�SDUROH�RU�ERQG�SDFNDJH��VDPSOHV�RI�WKHVH�HOHPHQWV�DUH�LQ�$SSHQGL[�����7KH�
SHUVRQ�VHUYLQJ�DV�RIILFLDO�VSRQVRU��RIWHQ�WKH�VDPH�SHUVRQ�ZKR�ZLOO�KRVW�WKH�JXHVW�LQ�WKHLU�KRPH��
PXVW�SUHSDUH�WKH�SDUROH�GRFXPHQWV�IRU�,&(��6RPHWLPHV�WKLV�PD\�EH�UHIHUUHG�WR�DV�WKH�ERQG�
SDFNDJH��7KHVH�PDWHULDOV�LQFOXGH�D�OHWWHU�IURP�WKH�VSRQVRU��VWDWLQJ�WKDW�WKH\�DUH�D�86�FLWL]HQ�
DQG�WKDW�WKH\�DUH�SUHSDUHG�WR�IXOO\�VXSSRUW�WKH�SHUVRQ�V��IRU�RQH�\HDU��7KH�VSRQVRU�ZLOO�QHHG�WR�
VHQG�SURRI�RI�FLWL]HQVKLS�UHVLGHQF\�DQG�SURRI�RI�WKHLU�KRXVHKROG�LQFRPH�DV�ZHOO��$GGLWLRQDO�
OHWWHUV�IURP�PHPEHUV�RI�\RXU�FRQJUHJDWLRQ�DQG�FRPPXQLW\��HVSHFLDOO\�IURP�SHRSOH�ZKR�KROG�
OHDGHUVKLS�UROHV��FDQ�EH�RI�JUHDW�XVH�LQ�WKH�SDUROH�SDFNDJH��7KHVH�DGGLWLRQDO�OHWWHUV�VKRXOG�
H[SODLQ�WKHLU�UHODWLRQVKLS�WR�\RX��ZK\�WKH\�DUH�ZULWLQJ�WKH�OHWWHU��DQG�WKH�IRUP�V��RI�VXSSRUW�WKH\�
FDQ�RIIHU��

�� 6XSSRUWLQJ�\RXU�JXHVW�LQ�GHWHQWLRQ
'HWHQWLRQ��SULVRQ��LV�D�KDUVK�UHDOLW\�IRU�DOO�ZKR�DUH�LQFDUFHUDWHG��DQG�IRU SHRSOH�ZKR�KDYH�MXVW�
PLJUDWHG��LW�FRPHV�ULJKW�RQ�WKH�KHHOV�RI�D�GLIILFXOW�DQG�VRPHWLPHV�WUDXPDWL]LQJ�MRXUQH\��,W¶V�
FKDOOHQJLQJ�WR�EH�LQ�GHWHQWLRQ�XQGHU�HYHQ�WKH�EHVW�RI�SHUVRQDO�FLUFXPVWDQFHV��DQG�PXFK�KDUGHU�
ZKHQ�RQH�LV�VWUXJJOLQJ�ZLWK�SRRU�KHDOWK��SDVW�WUDXPD��ODQJXDJH�EDUULHUV��WKH�JULHI�RI�OHDYLQJ�
ORYHG�RQHV�EHKLQG��DQG�WKH�PDQ\�XQFHUWDLQWLHV RI�PLJUDWLRQ�

'HWHQWLRQ�DOVR�PHDQV�LQFUHGLEO\�ERULQJ�GD\V�ZLWK�WLPH�SDVVLQJ�YHU\�VORZO\��8VXDOO\�WKRVH�ZKR�
DUH�GHWDLQHG KDYH�OLWWOH�LGHD�RI�ZKDW¶V�KDSSHQLQJ�ZLWK�WKHLU�DV\OXP�SURFHVV�DQG�QR�VHQVH�RI�KRZ�
ORQJ�WKH\�ZLOO�EH�GHWDLQHG��7ZR�ZD\V�WKDW�\RX�FDQ�VXSSRUW�\RXU�JXHVW�WKURXJK�WKH�H[SHULHQFH�RI�
GHWHQWLRQ�DUH�E\�PDNLQJ�\RXUVHOI�DYDLODEOH�IRU�SKRQH�FDOOV��ZLWK�D�WUDQVODWRU�LI�QHHGHG���DQG�
VXSSO\LQJ�IXQGV�IRU�WKHLU�FRPPLVVDU\�DFFRXQW��
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3HRSOH�ZKR�DUH�LQFDUFHUDWHG�E\�,&( DUH�QRW�SHUPLWWHG�D�IUHH�SKRQH�FDOO��WKRXJK�VRPH�GHWHQWLRQ�
FHQWHUV�ZLOO�IDFLOLWDWH�WKHP�FRQWDFWLQJ�D�SHUVRQ�ZKR�FDQ�KHOS�WKHP�EX\�D�SKRQH�FDUG��WKURXJK�
WKH�FRPPLVVDU\�± VHH�EHORZ���7KH\�FDQQRW�UHFHLYH�LQFRPLQJ�FDOOV��VR�\RX�ZLOO�QHHG�WR�OHDUQ�WR�
UHFRJQL]H WKH�SKRQH�QXPEHU�WKDW�WKH\�DUH�FDOOLQJ�IURP�

+DYLQJ�D�VXSSRUWLYH�SHUVRQ�WR�WDON�ZLWK�± HYHQ�VRPHRQH�QRW�\HW�NQRZQ�DQG�IDPLOLDU�± RIIHUV�D�
ZHOFRPH�UHVSLWH�IRU�VRPH�SHRSOH��RWKHUV�PD\�EH�VK\�RI�FDOOLQJ�\RX��RU�LQWLPLGDWHG�E\�ODQJXDJH�
EDUULHUV��VR�OHW�\RXU JXHVW�GHFLGH�ZKHWKHU�WR�FDOO�DQG�KRZ�ORQJ�WR�WDON��,I�\RX�GR�QRW�VSHDN�\RXU�
JXHVW¶V�ODQJXDJH��XVXDOO\�6SDQLVK��DQG�WKH\�GR�QRW�VSHDN�\RXUV��D�SKRQH�FDOO�PD\�EH�GLIILFXOW�RU�
HYHQ�LPSRVVLEOH��WKRXJK�VRPH�VSRQVRUV�KDYH�KDG�VXFFHVV�OLQLQJ�XS�D�VSHFLILF�WLPH�IRU�WKHLU�
JXHVW�WR�FDOO�DQG�WKHQ�KDYLQJ�D�ELOLQJXDO�IULHQG�RQ�KDQG�WR�WUDQVODWH�

�� 6XSSO\LQJ�IXQGV�IRU�WKH�FRPPLVVDU\
+DYLQJ�VRPH�IXQGV�LQ�D�FRPPLVVDU\�DFFRXQW�ZKLOH�LQ�GHWHQWLRQ�LV�YHU\�LPSRUWDQW��HVSHFLDOO\�LQ�
RUGHU�WR�EX\�D�SKRQH�FDUG��WKH�RQO\�ZD\�WR PDNH�FDOOV���WRLOHWULHV��DQG�VQDFNV��'HWHQWLRQ�
FRPPLVVDULHV�UHJLVWHU�LQPDWH�IXQGV�E\�WKHLU�QDPH�DQG�³$´�QXPEHU��\RX�FDQQRW�VHQG�IXQGV�XQWLO�
\RX¶YH�JRW�WKH�³$´�QXPEHU���7KHLU�V\VWHPV�IRU�GHSRVLWLQJ�IXQGV�YDU\��VR�RQFH�\RX�NQRZ�ZKDW�
GHWHQWLRQ�FHQWHU�\RX¶UH�GHDOLQJ�ZLWK��JR�WR�WKHLU�ZHEVLWH�WR�ILQG�RXW�WKH�SURFHVV��0DQ\�RI�WKHP�
XVH�:HVWHUQ�8QLRQ�

+DYLQJ�D�FKDQFH�WR�EX\�D�VQDFN�RU�PDNH�D�SKRQH�FDOO�KHOSV�NHHS�SHRSOH�KRSHIXO�LQ�D�GLIILFXOW�
SODFH��8QIRUWXQDWHO\��FRPPLVVDU\�SULFHV�WHQG�WR�EH�TXLWH�LQIODWHG�DV�WKH�UHVXOW�RI�SUHGDWRU\�
FRPSDQLHV�FRQWUDFWHG�ZLWK�PDQ\�GHWHQWLRQ�IDFLOLWLHV��VR�PRQH\�GRHVQ¶W�VWUHWFK�YHU\�IDU��<RX�FDQ�
VHQG�ZKDWHYHU�DPRXQW�LV�FRPIRUWDEOH�IRU�\RXU�EXGJHW��EHWZHHQ�����DQG�����SHU�ZHHN�LV�DQ�
DYHUDJH��EXW�\RX�VKRXOG�EH�PLQGIXO�RI�ZKDW�\RX�IHHO�DEOH�WR�DIIRUG�

'RQ¶W�GHSRVLW�PRQH\�LQWR�VRPHRQH¶V�DFFRXQW�LQ�DQ\�ZD\�RWKHU�WKDQ�WKH�³RIILFLDO´�PHFKDQLVP�
XVHG�E\�WKH�GHWHQWLRQ�FHQWHU��6RPHWLPHV�VSRQVRU�QDPHV�QXPEHUV�DUH�VROG�ZLWKLQ�GHWHQWLRQ�
FHQWHUV�LQ�RUGHU�WR�VFDP�\RX��VR�GRQ¶W�DJUHH�WR�GHSRVLW�PRQH\�IURP�RU�IRU�SHRSOH�\RX�GRQ¶W�
NQRZ�

$QRWKHU�ZD\�WR�VWD\�FRQQHFWHG�WR�\RXU�IXWXUH�JXHVW�DQG�QHLJKERU�LV�WR�VHQG�PDLO�WR�WKHP�LQ�
GHWHQWLRQ��0DQ\�IDFLOLWLHV�KDYH�VWULFW�JXLGHOLQHV�DERXW�KRZ�OHWWHUV�QHHG�WR�EH�DGGUHVVHG�DQG�
ZKDW�NLQGV�RI�VWDWLRQDU\�DQG�LQN�LV�DOORZHG��)LQG�RXW�ZKDW�WKH�UXOHV�DUH�IRU�WKH�SODFH�ZKHUH�WKH�
SHUVRQ�\RX�DUH�ZULWLQJ�WR�LV�GHWDLQHG��%H�DZDUH�WKDW�WKH�PDLO�LV�OLNHO\�WR�EH�RSHQHG�DQG�
PRQLWRUHG�VR�EH�FDUHIXO�DERXW�ZKDW�GHWDLOV�\RX�LQFOXGH��:H�KDYH�KHDUG�IURP�PDQ\�SHRSOH�ZKR�
KDYH�EHHQ GHWDLQHG�KRZ�PXFK�LW�PHDQW�WR�WKHP�WR�KHDU�IURP�WKRVH�RQ�WKH�RXWVLGH�ZKR�ZHUH�
ZLVKLQJ�WKHP�ZHOO�DQG�VHQGLQJ�PHVVDJHV�RI�KRSH��VWUHQJWK��FRPPXQLW\��DQG�HQFRXUDJHPHQW�

�� $UUDQJH�IRU�\RXU�JXHVW�WR�WUDYHO�WR�\RXU�KRPH�
:KHQ�SDUROH�LV�JUDQWHG��WKH�SHUVRQ�VHUYLQJ�DV�RIILFLDO�VSRQVRU�ZLOO�EH�FRQWDFWHG�E\�DQ�,&(�
RIILFHU�WR�FRQILUP�WKH�GHWDLOV�RI�ZKR�WKH\�DUH�DQG�ZKHUH�WKH\�OLYH��:KHQ�LQVWUXFWHG�E\�+RPHODQG�
6HFXULW\��\RX�ZLOO�ERRN�WUDYHO�IRU�\RXU�JXHVW�IURP�ZKHUH�WKH\�DUH�GHWDLQHG�WR�WKH�LGHQWLILHG�
VSRQVRU¶V�KRPH��<RX�PD\�DOVR�QHHG�WR�VHFXUH�FDU�VHDWV�LI�\RX�ZLOO�EH�KRVWLQJ�EDELHV�RU�VPDOO�
FKLOGUHQ��'R�QRW�PDNH�WUDYHO�DUUDQJHPHQWV�IRU�\RXU�JXHVW�XQWLO�\RX¶UH�LQVWUXFWHG�WR�GR�VR�
E\�,&(� %H�DZDUH�WKDW�\RX�PLJKW�EH�DVNHG�WR�ERRN�D�IOLJKW�RU�D�EXV�WLFNHW�ZLWKLQ�D�IHZ�GD\V��� RU�
HYHQ�IRU�WKH�QH[W�GD\��7KLV�LV�FXVWRPDU\�IRU�GHWHQWLRQ�FHQWHUV��VR�GRQ¶W�EH�DODUPHG��� EXW�GR�
NQRZ�WKDW�WLFNHWV�ZLOO�EH�PRUH�H[SHQVLYH�WKDQ�LI�\RX�ZHUH�ERRNLQJ�WKHP�D�IHZ�ZHHNV�RXW�

6SRQVRUV�ZLOO�XVXDOO\�HPDLO�RU�ID[�D�FRS\�RI \RXU�JXHVW¶V�IOLJKW�RU�EXV�LWLQHUDU\�WR�WKH�,&(�RIILFHU��
,&(�ZLOO�WKHQ�WUDQVSRUW�WKHP�WR�WKH�DLUSRUW�RU�*UH\KRXQG�VWDWLRQ�IRU�WKHLU�WUDYHO��GHSHQGLQJ�RQ�



ϭϲ

ZKHUH�WKH�GHWHQWLRQ�FHQWHU�DQG�,&(�RIILFHV�DUH ORFDWHG��WKHUH�PD\�EH�FRPPXQLW\�JURXSV�UHDG\�
DQG�DEOH�WR�DVVLVW�ZLWK�WKLV�WUDQVLWLRQ�

�� %XLOG�XS�\RXU�VXSSRUW�QHWZRUN�
1RZ�WKDW�\RX�NQRZ�ZKR�LW�LV \RX¶OO�EH�VSRQVRULQJ��\RX�PD\�ZDQW�WR�H[SDQG�\RXU�VXSSRUW�WHDP�WR�
LQFOXGH�SHRSOH�ZKR�VKDUH�LPSRUWDQW�GLPHQVLRQV�RI�\RXU�JXHVW¶V�LGHQWLW\��,I�\RX¶UH�VSRQVRULQJ�
VRPHRQH�ZKR�LGHQWLILHV�DV�JD\�RU�WUDQVJHQGHU� VHQG�RXW�LQTXLULHV�ZLWKLQ�\RXU�FRPPXQLW\�WR�EXLOG�
D�OLVW�RI�TXHHU�DQG�TXHHU�IULHQGO\�IRONV��HVSHFLDOO\�WKRVH�ZKR�VSHDN�\RXU�JXHVW¶V�ODQJXDJH��<RX�
PD\�DOVR�WU\�WR�LGHQWLI\�VXSSRUWLYH�SHRSOH�LQ�WKH�FRPPXQLW\�ZKR�DUH�DURXQG�WKH�VDPH�DJH�DV�
\RXU�JXHVW��DQG�RU�ZKR�VKDUH�DQRWKHU�LGHQWLW\�LPSRUWDQW�WR�WKHP��IRU�H[DPSOH��EDVHG�RQ�WKHLU�
SURIHVVLRQ�EDFN�DW�KRPH��WKHLU�UHOLJLRXV�LGHQWLW\��HWF���

�� 6KULQN�WKH�ODQJXDJH�EDUULHU��,I�\RXU�JXHVW�GRHV�QRW�VSHDN�(QJOLVK�DQG�\RX�GR�QRW�VSHDN�
WKHLU�QDWLYH�ODQJXDJH�V���OLQH�XS�SOHQW\�RI�ELOLQJXDO�SHRSOH�LQ�RUGHU�WR�FUHDWH�D�VWURQJ�QHWZRUN�IRU�
\RXU�JXHVW�DQG�IRU�\RXU�VSRQVRULQJ�KRXVHKROG� ,I�QR�RQH�LQ�\RXU�VSRQVRULQJ�KRPH�VSHDNV�\RXU�
JXHVW¶V�ODQJXDJH��\RXU�VKDUHG�OLYHV�ZLOO�VRPHWLPHV�EH�FKDOOHQJLQJ�IRU�DOO�RI�\RX��,W�ZLOO�EH�YHU\�
LPSRUWDQW�WKDW�DOO�RI�\RX�KDYH�DFFHVV�WR�SHRSOH�DEOH�DQG�ZLOOLQJ�WR�KHOS��*HW�IDPLOLDU�ZLWK�*RRJOH�
7UDQVODWH�DQG�VLPLODU�DSSV�RQ�\RXU�SKRQH�VR�\RX�FDQ�XVH�LW�HDVLO\�DQG�LQWURGXFH�\RXU�JXHVW�WR�LW�
LI�WKH\�GRQ¶W�DOUHDG\�NQRZ�DERXW�LW��7KLV�LV�DOVR�D�SHUIHFW�RSSRUWXQLW\�IRU�\RX�WR�EUXVK�XS�\RXU�RQ�
\RXU�ODQJXDJH VNLOOV�RU�HQUROO�LQ�D�FODVV��7KHUH�DUH�DOVR�PDQ\�IUHH�DQG�XVHIXO�RQOLQH�ODQJXDJH�
OHDUQLQJ�UHVRXUFHV�WR�H[SORUH�WR�KHOS�\RX�LQFUHDVH�\RXU�VNLOOV�

�� ([SORUH�ZKDW�NLQGV�RI�KHDOWK�VHUYLFHV�DUH�DYDLODEOH��)LQG�RXW�ZKDW�WKH�RSWLRQV�DUH�LQ�\RXU�
FLW\�IRU�SHRSOH�ZKR�FDQQRW�SD\�IRU�WKHLU�KHDOWKFDUH� ,I�WKH�SHUVRQ�\RX¶UH�H[SHFWLQJ�LGHQWLILHV�DV�
/*%74���EH�VXUH�WKH�SODFHV�\RX�ILQG�DUH�TXHHU�IULHQGO\��DQG�OHDUQ�DERXW�WKH�UHVRXUFHV�WKH\�
KDYH�DYDLODEOH�IRU�WUDQVODWLRQ�VHUYLFHV��$VN�WR�VSHDN�ZLWK�D�VRFLDO�ZRUNHU�ZKR�FDQ�ZDON�\RX�
WKURXJK�WKH�NLQGV�RI�LQVXUDQFH�WKDW�PLJKW�EH�DYDLODEOH�GXULQJ�WKH�PRQWKV�EHIRUH�DV\OXP�LV�
JUDQWHG��WKLV�YDULHV�E\�VWDWH���,Q�VRPH�FLWLHV��KRVSLWDOV�RU�FOLQLFV�PD\�KDYH�D�GHSDUWPHQW�
SDUWLFXODUO\�IRFXVHG�RQ�LPPLJUDQW�DQG�UHIXJHH�KHDOWK�FRQFHUQV��5HVHDUFK�ZKDW¶V�DYDLODEOH�LQ�
\RXU�DUHD�DQG�PDNH�D�FRQQHFWLRQ�

�� %HFRPH�DQ�H[SHUW�LQ�\RXU�ORFDO�SXEOLF�WUDQVSRUWDWLRQ��,I�\RX�JHQHUDOO\�GULYH�RU�ZDON�LQ�\RXU�
FLW\�EXW�WKHUH�LV�VRPH�V\VWHP�RI�EXVHV�DQG�WUDLQV��EHFRPH�IDPLOLDU�HQRXJK�WKDW�\RX�FDQ�KHOS
\RXU�JXHVW�QDYLJDWH�WKH�V\VWHP�LQ�WKH�HDUO\�GD\V�RU�ZHHNV�RI�WKHLU�VWD\� 2QH�RI�WKH�HDUOLHVW�ZD\V�
WR�KHOS�\RXU�JXHVW�KDYH�D�VHQVH�RI�DJHQF\�LV�IRU�WKHP�WR�JHW�SODFHV�WKH\�ZDQW�WR�JR�XQGHU�WKHLU�
RZQ�VWHDP��LQVWHDG�RI�KDYLQJ�WR�EH�DFFRPSDQLHG�RU�GULYHQ�HYHU\ZKHUH��/HDUQLQJ�WKH�SXEOLF�
WUDQVSRUWDWLRQ�V\VWHP�ZLOO�EH�D�FKDOOHQJH�LQ�WKH�EHJLQQLQJ��EXW�LW�ZLOO�RIIHU�D�ORW�RI�IUHHGRP�YHU\�
TXLFNO\�

�� ([SORUH�RSWLRQV�IRU�(QJOLVK�FODVVHV��1RW�DOO�DV\OXP�VHHNHUV�KDYH�DQ�LQWHUHVW�LQ�RU�DUH�
UHDG\�WR�EHJLQ�WR�OHDUQ�(QJOLVK��HVSHFLDOO\�LQ�WKH�HDUO\�PRQWKV��6RPH�RI�WKHP�PD\�KDYH�KDG�
YHU\�OLWWOH�IRUPDO�VFKRROLQJ�LQ�WKHLU�SDVW��ZKLFK�FDQ�PDNH�LW�FKDOOHQJLQJ�WR�UHDG�RU�ZULWH�LQ�WKHLU�
RZQ�ODQJXDJH��PXFK�OHVV�LQ�D�IRUHLJQ�RQH��1HYHUWKHOHVV��KDYLQJ�WKH�RSWLRQ�DYDLODEOH�LI�WKH\�
FKRRVH�LW�ZLOO�EH�YHU\�KHOSIXO��,Q�WKH�HDUO\�ZHHNV�DQG�PRQWKV�ZKHQ�LW�ZLOO�EH�GLIILFXOW�IRU�\RXU�
JXHVW�WR�ZRUN��KDYLQJ�D�VFKHGXOH�DQG�D�SODFH�WR�JR�ZLWK�D�SXUSRVH�FDQ�EH�KHOSIXO��)LQG�RXW�ZKDW�
NLQGV�RI�FODVVHV�DUH�DYDLODEOH�IRU�IUHH��HVSHFLDOO\�RQHV�WKDW�DUH ZDONLQJ�GLVWDQFH�IURP�\RXU�KRPH�
RU�RQ�DQ�HDV\�URXWH�IRU�SXEOLF�WUDQVSRUWDWLRQ��/LEUDULHV�DQG�FRPPXQLW\�FHQWHUV�DUH�D�JRRG�SODFH�
WR�VWDUW�
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:HOFRPLQJ�DQG�6HWWOLQJ�,Q

7KHUH�DUH�PDQ\�GLPHQVLRQV�WR�VHWWOLQJ�LQ�WR D�QHZ�OLYLQJ�VLWXDWLRQ��HVSHFLDOO\�LQ�WKH�FDVH�RI�
SHRSOH�ZKR�KDYH�EHFRPH�PLJUDQWV�RXW�RI�QHFHVVLW\�UDWKHU�WKDQ�FKRLFH��3DWLHQFH�DQG�IOH[LELOLW\�
DUH�HVVHQWLDO�± DORQJ�ZLWK�FRPSDVVLRQ�IRU�\RXUVHOYHV�DQG�IRU�\RXU�JXHVW��DPLG�DOO�WKH�
XQFHUWDLQW\��

7KH�IROORZLQJ�DUH�VRPH�JXLGHOLQHV�DQG�EHVW�SUDFWLFHV�IRU�WKH�SHUVRQ�KRVWLQJ�\RXU�JXHVW�LQ�WKHLU�
KRPH�

�� :KHQ�\RX�SLFN�\RXU�JXHVW�XS��EH�VXUH�WR�KDYH�VRPHRQH�ZKR�VSHDNV�WKHLU�QDWLYH�
ODQJXDJH�ZLWK�\RX��$V�\RX�KHDG�WRZDUG�KRPH��OHW�\RXU�JXHVW�NQRZ�KRZ�IDU�DZD\�\RX�OLYH�DQG�
SRLQW�RXW�ODQGPDUNV�DV�\RX�JR�DV�D�ZD\�WR�KHOS�RULHQW�WKHP��EXW�GRQ¶W�H[SHFW�LW�DOO�WR�EH�UHWDLQHG��
5HPHPEHU�WKDW�WKH�WUDQVLWLRQ�IURP�GHWHQWLRQ�WR��UHODWLYH��IUHHGRP�LV�D�ELJ�RQH��DV�LV�WKH�VKLIW�
IURP�WKHLU�KRPH�FRXQWU\�WR�RQH�WKDW�IHHOV�YHU\�IRUHLJQ�

�� 'RQ¶W�DVN�IRU�GHWDLOV�DERXW�ZKDW�\RXU�JXHVW�KDV�EHHQ�WKURXJK�RU�ZK\�WKH\�IOHG�WR�WKH�
86��2YHU�WLPH��PXFK�RI�WKH�VWRU\�ZLOO�FRPH�RXW��LQ�PDQ\�FDVHV�WKH�SHUVRQ�ZLOO�KDYH�ZLWK�WKHP�
DQ�(QJOLVK�ODQJXDJH�YHUVLRQ�RI�WKHLU�³FUHGLEOH�IHDU´�LQWHUYLHZ�ZKHQ�WKH\�HQWHUHG�WKH�86�DQG�WKH\�
PD\�RIIHU�LW�WR�\RX�WR�KHOS�\RX�XQGHUVWDQG�WKHLU�KLVWRU\��8QOHVV�\RX�ZLOO�QHHG�WKLV�LQIRUPDWLRQ�LQ�
RUGHU�WR�KHOS�FRPPXQLFDWH�ZLWK�D�ODZ\HU��GRQ¶W�DVN�IRU�LW��0RVW�DV\OXP�VHHNHUV�E\�GHILQLWLRQ�
KDYH�EHHQ�WKURXJK�WUDXPD��RIWHQ�PXOWLSOH�WLPHV��DQG�SHRSOH�SURFHVV�VXFK�HYHQWV�LQ�WKHLU�RZQ�
WLPH�DQG�PDQQHU��RIWHQ�E\�FKRRVLQJ�QRW�WR�UHPHPEHU�RU�WR�UHFRXQW�ZKHQ�SRVVLEOH�

�� 2QFH�KRPH��VKRZ�WKHP�WKHLU�URRP�DQG�DURXQG�\RXU�KRXVH��DQG�\DUG��LI�\RX�KDYH�
RQH�� 2IIHU�IRRG�DQG�ZDWHU�DQG�OHW WKHP�NQRZ�WKDW�WKH\�FDQ�KHOS�WKHPVHOYHV�WR�ZKDW�WKH\�QHHG�
ZLWKRXW�DVNLQJ��H�J��JHWWLQJ�D�PLGQLJKW�VQDFN�IURP�WKH�IULGJH�� +HOS�WKHP�ILQG�WKHLU�ZD\�DURXQG�
WKH�EDWKURRP��ZKHUH�\RX�NHHS�WRZHOV��VKDPSRR��HWF����,I�WKH\¶YH�EHHQ�LQ�GHWHQWLRQ��WKH\�DOUHDG\�
NQRZ WKDW�SDSHU�FDQ�JR�LQ�WKH�WRLOHW�EXW�LW¶V�KHOSIXO�WR�UHLWHUDWH�WKLV��VLQFH�WKURXJKRXW�/DWLQ�
$PHULFD�LW¶V�RIWHQ�GHSRVLWHG�LQ�D�EDVNHW�E\�WKH�WRLOHW��7KRXJK�WKH\�PD\�EH�IXOO�RI�HQHUJ\��LW¶V�VDIH�
WR�DVVXPH�WKDW�WKH\¶YH�KDG�D�ORQJ�DQG�DQ[LRXV�WULS�JHWWLQJ�WR�\RX�DQG�WKDW�WKH\¶G�SUREDEO\�OLNH�WR�
UHVW�DQG�KDYH�VRPH�DORQH�WLPH�LQ�WKHLU�URRP��7KH\�PD\�ZDQW�WR�VOHHS��PRUH�WKDQ�DQ\WKLQJ��IRU�
WKH�ILUVW�IHZ�GD\V�

�� ,I�\RX�KDYH�SHWV��LQWURGXFH�WKHP��)HDU�RI�GRJV�LV�FRPPRQ��HVSHFLDOO\�RI�ODUJH�GRJV��VR�EH�
SDWLHQW��IRU VRPH��WKH�RQO\�H[SHULHQFH�RI�FDWV�PD\�EH�RI�VWUD\V�WKDW�DUH�YLHZHG�DV�IXOO�RI�YHUPLQ��
VR�WKHUH�PD\�EH�FXOWXUDO�QRUPV�WR�JHW�XVHG�WR�

�� ,Q�WKH�ILUVW�IHZ�GD\V��VKRZ�WKHP�KRZ�WR�XVH�WKH�PDFKLQHV�WKH\�ZLOO�QHHG��HVSHFLDOO\�
ZDVKHU��GU\HU��DQG�LI�\RX�KDYH�LW��GLVKZDVKHU��)LQG�RXW�KRZ�WKH\�OLNH�WR�PDNH�FRIIHH�DQG�KHOS�
WKHP�GR�LW��VRPH�RI�XV�WDNH�RXU�FRIIHH�VWURQJHU�RU�ZHDNHU�WKDQ�WKH\�PD\�SUHIHU��D�RQH�FXS�GULS�
FDQ�VROYH�WKH�SUREOHP�FKHDSO\���)LQG�RXW�ZKDW�NLQGV�RI�IRRG�WKH\�ZRXOG�PRVW�OLNH�WR�HDW��DQG�VHH�
ZKHWKHU�\RX�FDQ�WDNH�WKHP�ZLWK�\RX�WR�D�JURFHU\�VWRUH�OLNHO\�WR�VWRFN�ZKDW�WKH\�ZDQW��
6RPHWLPHV�WHUPV�FDQ�EH�FRQIXVLQJ��³FUHPD´�XVXDOO\�PHDQV�VRXU�FUHDP��IRU�LQVWDQFH��DQG�
³TXHVR´�LV�OLNHO\�WR�EH�VRIW�TXHVR�IUHVFR�UDWKHU�WKDQ�FKHGGDU�RU�VRPHWKLQJ�OLNH�WKDW�

)RU�RWKHU�PHPEHUV�RI�\RXU�VXSSRUW�WHDP��WKRVH�LQ�UROHV�RWKHU�WKDQ�KRVW���KHUH�DUH�VRPH�HDUO\�
WKLQJV�WKDW�\RX�ZLOO�ZDQW�WR�SD\�DWWHQWLRQ�WR�
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�� )LQG�RXW�ZKHQ�\RXU�JXHVW�KDV�WKHLU�FKHFN�LQ�ZLWK�,&(�DQG�EH�VXUH�WKDW�D�6SDQLVK�
VSHDNHU�FDQ�DFFRPSDQ\�WKHP�WKHUH��8VXDOO\�WKH�ILUVW�FKHFN�LQ�LV�VFKHGXOHG�IRU�ZLWKLQ�D�ZHHN�
RI�\RXU�JXHVW¶V�DUULYDO��DQG�VRPHWLPHV�WKH�RIILFH�LV�DQ�KRXU�GULYH�DZD\�RU�PRUH��GHSHQGLQJ�RQ�
ZKHUH�\RX�OLYH��,Q�VRPH�FDVHV� D�WUDFNLQJ�DQNOH�EUDFHOHW�ZLOO�EH�LPSRVHG�RQ�WKH�JXHVW�DW�WKLV�ILUVW�
FKHFN�LQ��ZKLFK�LV�GLVWUHVVLQJ�DQG�KXPLOLDWLQJ�VR�EH�SUHSDUHG�WR�RIIHU�V\PSDWK\�DQG�FRPIRUW�

�� 3ODQ�D�VKRSSLQJ�WULS�ZLWKLQ�WKH�ILUVW�IHZ�GD\V�WR�EX\�FORWKLQJ�LI�QHHGHG��HVSHFLDOO\�
ZLQWHU�ZHDU�LI�\RX¶UH�LQ�D�FROG�DUHD�� ,Q�DGGLWLRQ�WR�GRQDWLRQV�IURP�\RXU�FRQJUHJDWLRQ��ORRN�IRU�
FKDULWDEOH RUJDQL]DWLRQV�WKDW�RIIHU�IUHH�FORWKHV�RU�D�FORWKLQJ�VZDS��7KLV�PD\�VDYH�\RX�D�ORW�RI�
PRQH\��HVSHFLDOO\�H[SHQVLYH�WKLQJV�OLNH�ERRWV�DQG�KHDY\�FRDWV��8QGHUZHDU��VRFNV��DQG�VRPH�
RWKHU�FORWKLQJ�ZLOO�QHHG�WR�EH�SXUFKDVHG�QHZ��)LJXUH�RXW�ZKDW�\RXU�OLPLWV�DUH�ILQDQFLDOO\�DQG�EH�
DV�FOHDU��DQG�UHDOLVWLF��DV�\RX�FDQ�EH�DERXW�LW��VR�\RXU�JXHVW�LVQ¶W�VXUSULVHG�LQ�WKH�VWRUH��0RVW�
DV\OXP�VHHNHUV�ZLOO�DUULYH�ZLWK�YHU\�OLWWOH�FORWKLQJ�DQG�PD\ QHHG�SUHWW\�PXFK�HYHU\WKLQJ�

�� +HOS�\RXU�JXHVW�ILJXUH�RXW�ZKDW�NLQG�RI�SKRQH�LV�PRVW�DIIRUGDEOH�DQG�JHW�WKHP�VHW�XS�
ZLWK�D�SODQ��8QOHVV�WKH\�FRPH�ZLWK�D�SKRQH�DQG�D�SODQ��LQ�WRGD\¶V�ZRUOG�WKLV�LV�HVVHQWLDO�IRU�
HYHU\WKLQJ�IURP�PDNLQJ�VRFLDO�SODQV�WR�FRPPXQLFDWLQJ�ZLWK�D�GRFWRU�RU�VHHNLQJ�ZRUN��DQG�LW�ZLOO�
QHHG�WR�EH�D�VPDUWSKRQH��6RPHWLPHV�LW¶V�SRVVLEOH�WR�WUDQVIHU�D�XVHG�SKRQH�WR�WKHLU�QDPH��EXW�
PDQ\�RI�WKHVH�DUH�³ORFNHG´�E\�WKH�FRPSDQ\�WKDW�ILUVW�LVVXHG�WKHP��EX\LQJ�LQWR�WKDW�FRPSDQ\¶V�
SODQ�PD\�QRW�EH�WKH�PRVW�DIIRUGDEOH�RSWLRQ�

�� ,I�\RX�KDYH�DQ�ROG�SKRQH�\RX�QR�ORQJHU�XVH�DQG�DUH�ZLOOLQJ�WR�JLYH�\RXU�JXHVW��\RX�FDQ�
FRQVLGHU�DGGLQJ�WKHP�WR�\RXU�FDOOLQJ�SODQ��7KH�GRZQ�VLGH�WR�WKLV�LV�WKDW�\RX�UHPDLQ�
UHVSRQVLEOH�IRU LW��WKH\¶UH�QRW�SD\LQJ�WKHLU�RZQ�ELOOV��DQG�\RX�FDUU\�WKH�FRVW�LI�WKHUH�DUH�
GDWD�RU�FDOOLQJ�RYHUDJHV�

�� 6RPH�VSRQVRUV�JXHVWV�KDYH�KDG�JRRG�OXFN�ZLWK�0HWUR3&6��ZKLFK�LV�RZQHG�E\�7�
0RELOH�DQG�XVHV�WKHLU�QHWZRUN��*RRG�VPDUW�SKRQHV�FDQ�EH������RU�OHVV�WR�SXUFKDVH��
ZLWK�DQ�DGHTXDWH�PRQWKO\�SODQ�RI�GDWD��WH[WLQJ�DQG�FDOOV�IRU������ ����

�� 1RWH�WKDW�PRVW�LQH[SHQVLYH�SKRQH�SODQV�UHTXLUH�D�VHSDUDWH�SXUFKDVH�RI�D�FDUG�IRU�
FDOOLQJ�&HQWUDO�$PHULFD�

�� ,I�\RXU�JXHVW�LV�XS�IRU�LW��ZKHQ�WKH�WLPH�LV�ULJKW��SODQ�D�VPDOO�JHW�WRJHWKHU�WR�PHHW�VRPH�
RI�WKH�SHRSOH�LQ�WKH�VXSSRUW�QHWZRUN�ZKR�VSHDN�WKHLU�QDWLYH�ODQJXDJH��<RX�FDQ�PDNH�WKLV�
D�VPDOO�IHVWLYH�ZHOFRPH�SDUW\�DQG�H[SDQG�WKH�VHQVH�RI�FRQQHFWLRQ�WKDW�\RXU�JXHVW�KDV��ZLWK�WKH�
FKDQFH�WR�YLVLW�D�ELW�ZLWK�D�ZLGHU�UDQJH�RI SHRSOH��,W�LV�HVSHFLDOO\�KHOSIXO�WR�LQYLWH�SHRSOH�FORVH�WR�
\RXU�JXHVW¶V�GHPRJUDSKLF��TXHHU�LI�WKH\�DUH��\RXQJHU�LI�WKH\�DUH��HWF����7KLV�JLYHV�WKHP�DFFHVV�
HDUO\�RQ�WR�D�UDQJH�RI�SHRSOH�WKH\�FDQ�WKHQ�FRQWDFW�RQ�WKHLU�RZQ�LI�WKH\�FKRRVH�WR��)ROORZ�WKH�
OHDG�RI�\RXU�JXHVW�LQ�WKLV��VRPH�SHRSOH�ZLOO�QRW�IHHO�VRFLDEOH�IRU�D�ZKLOH��RU�ZLOO�EH�LQKHUHQWO\�
LQWURYHUWHG��)LQG�RXW�ZKDW�NLQG�DQG�VL]H�RI�JDWKHULQJ�ZRXOG�IHHO�PRVW�FRPIRUWDEOH�IRU�WKHP�

�� :LWK�\RXU�JXHVW¶V�SHUPLVVLRQ��VWDUW�D�*R)XQG0H�FDPSDLJQ�WR�KHOS�VXSSRUW�WKHP�
ILQDQFLDOO\��$V�VSRQVRUV�ZH�KDYH�DJUHHG�WR�FRYHU�URRP�DQG�ERDUG��RIWHQ�IRU�VL[�PRQWKV�RU�
ORQJHU��EXW�WKHUH�DUH�PDQ\�RWKHU�QHHGV�WKDW�DGG�XS�WR�TXLWH�D�ORW�RI�PRQH\��7KHVH�LQFOXGH�
FORWKLQJ��WUDQVSRUWDWLRQ��SKRQH��FRVPHWLFV��LQFLGHQWDOV��DQG�PHGLFDO�DQG�OHJDO�KHOS�ZKHUH�IUHH�
RSWLRQV�DUH�QRW�DYDLODEOH��,Q�WKH�EHVW�FDVH�VFHQDULR��WKH�FDPSDLJQ�ZLOO�EH�VXFFHVVIXO�HQRXJK�
WKDW�\RXU�JXHVW�ZLOO�KDYH�IXQGV�OHIW�RYHU�IURP�WKH�ILUVW�PRQWKV¶�H[SHQVHV�WR�XVH�IRU�UHQW�ZKHQ�
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WKH\�DUH�DEOH�WR�VWULNH�RXW�RQ�WKHLU�RZQ��%DOOSDUN�DPRXQWV�WKDW�KDYH�EHHQ�VXFFHVVIXOO\�UDLVHG�
UDQJH�IURP��������WR��������

$VN�\RXU�JXHVW�LI�WKH\¶G�OLNH�D�SKRWR�RI�WKHPVHOYHV�VKDUHG�RQ�WKH�SDJH�DQG�ZKDW�WKH\¶G�
OLNH�WR�VKDUH�LQ D�VKRUW�ELR��&UDIW�WKH�SDJH�WRJHWKHU�DV�PXFK�DV�SRVVLEOH��ZLWK�\RXU�JXHVW¶V�LQSXW�
DQG�YHWWLQJ��%H�VSHFLILF�DERXW�WKH�UHDVRQV�WKH�IXQGV�DUH�QHHGHG��DQG�WKHQ�VHQG�WKH�OLQN�WR�
HYHU\RQH�\RX�FDQ�WKLQN�RI��<RX�ZLOO�KDYH�WKH�EHVW�OXFN�LI�\RX�XSGDWH�LW�RQFH�D�ZHHN�RU�VR�DQG�
DGG�QHZV�DQG�SKRWRV��ZLWK�WKH�LQSXW�DQG�SHUPLVVLRQ�RI�\RXU�JXHVW�

,Q�DGGLWLRQ�WR�RQOLQH�IXQGUDLVLQJ��\RX�PD\�DOVR�ZLVK�WR�RUJDQL]H�FRQJUHJDWLRQDO�
IXQGUDLVHUV��SHUKDSV�KRVWLQJ�DQ�HYHQW�RU�WDNLQJ�XS�D�FROOHFWLRQ�DW�VHUYLFHV��,W¶V�EHVW�WR�FRQVXOW�
\RXU�PLQLVWHU�DQG�FKXUFK�DGPLQLVWUDWRU�RU�DFFRXQWDQW�DERXW�EHVW�SUDFWLFHV�IRU�WUDFNLQJ�DQG�
GLVEXUVLQJ�WKH�IXQGV�UDLVHG�IURP�WKH�FRQJUHJDWLRQ�WR�WKH�SHUVRQ�VHHNLQJ�DV\OXP�DQG�RU�WKHLU�
KRVW��2IWHQ�PLQLVWHUV�ZLOO�EH�DEOH�WR�PDNH�XVH�RI�WKH�0LQLVWHU¶V�'LVFUHWLRQDU\�)XQG�WR�VXSSRUW�
JXHVWV�ZKR�DUH�EHLQJ�VSRQVRUHG�E\�WKH�FRQJUHJDWLRQ��

1RWH�WKDW�PRVW�JXHVWV�ZLOO�QRW�EH�DEOH�WR�RSHQ�EDQN�DFFRXQWV�LQ�WKHLU�RZQ�QDPH��VR�
*R)XQG0H�ZLOO�QHHG�WR�EH�DWWDFKHG�WR�\RXU�RZQ�DFFRXQW��EH�WUDQVSDUHQW�DERXW�DOO�H[SHQVHV��
:RUN�RXW ZLWK�\RXU�JXHVW�D�UHJXODU�DQG�SUHGLFWDEOH�ZD\�WR�SURYLGH�WKHP�WKH�FDVK�WKH\�QHHG�
IURP�WKH�DFFRXQW�VR�WKDW�LW�GRHVQ¶W�IHHO�OLNH�DQRWKHU�OHYHO�RI�GHSHQGHQFH�

³3UD\HU�IRU�7UDYHOHUV´
E\�5HY��$QJHOD�+HUUHUD

7KLV�LV�D�SUD\HU�IRU�DOO�WKH�WUDYHOHUV�
)RU�WKH�RQHV�ZKR�VWDUW�RXW�LQ�EHDXW\�
ZKR�IDOO�IURP�JUDFH�
ZKR�VWHS�JLQJHUO\�
ORRNLQJ�IRU�WKH�ZD\�EDFN�
$QG�IRU�WKRVH�ZKR�DUH�ERUQ�LQWR�WKH�PDUJLQV�
ZKR�WUDYHO�IURP�RQH�OLPLQDO�VSDFH�WR�DQRWKHU�
FURVVLQJ�ERXQGDULHV�LQ�VHDUFK�RI�FHQWHU�
7KLV�LV�D SUD\HU�IRU�WKH�RQHV�ZKRVH�ELUWKV
DUH�D�SDVVLQJ�IURP�GDUNQHVV�WR�GDUNQHVV�
ZKR�DOO�WKHLU�OLYHV�DUH�GUDZQ�WRZDUG�WKH�OLJKW�
DQG�NHHS�PRYLQJ�
DQG�IRU�WKRVH�ZKRVH�MRXUQH\V
DUH�D�ZLQGLQJ�URDG�WKDW�EHJLQV
DQG�HQGV�LQ�WKH�VDPH�SODFH�
WKRXJK�RQO\�ZKHQ�WKH�MRXUQH\�LV�FRPSOHWHG
GR�WKH\�ILQDOO\�NQRZ�ZKHUH�WKH\�DUH�
)RU�DOO�WKH�WUDYHOHUV��\RXQJ�DQG�ROG�
DFKLQJ�DQG�MR\IXO�
ZHDU\�DQG�IXOO�RI�OLIH�
WKH�RQHV�ZKR�DUH�KHUH��DQG�WKH�RQHV�ZKR�DUH�QRW�KHUH�
WKH�RQHV�ZKR�DUH�OLNH�\RX��DQG�WKH\¶UH�DOO�OLNH�\RX�
DQG�WKH�RQHV�ZKR�DUH�GLIIHUHQW��IRU�LQ�VRPH�ZD\V��ZH�HDFK�WUDYHO�DORQH���
7KLV�LV�D�SUD\HU�IRU�WUDYHOLQJ�PHUFLHV�
$QG�VXUH�IRRWHGQHVV�
IRU�FOHDU�YLVLRQ�
IRU�EUHDG
IRU�\RXU�ERG\�DQG�VSLULW�
IRU�ZDWHU�
IRU�\RXU�VDIH�DUULYDO
DQG�IRU�HYHU\RQH�\RX�VHH�DORQJ�WKH�ZD\�
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$V 7LPH�*RHV�2Q

�� 7U\�WR�EH�SDWLHQW�DQG�FRPSDVVLRQDWH�ZLWK�\RXU�JXHVW�DQG�DOO�LQYROYHG��HYHQ�
ZKHQ�\RX¶UH�IHHOLQJ�VWUHVVHG�± DQG�H[WHQG�WKDW�FRPSDVVLRQ�WR�\RXUVHOYHV�WRR��7KH�KRVW�
PD\�EH�VKDULQJ�WKHLU�KRPH�ZLWK�D�JXHVW�IRU�VL[�PRQWKV�RU�D�\HDU��DQG�RYHU�WKH�ORQJ�KDXO�WKHUH�
DUH�DOZD\V�VWUHVVHV��DV�LQ�DQ\�UHODWLRQVKLS���7KHVH�DUH�FRPSRXQGHG�E\�WKH�VHQVH�RI�XQFHUWDLQW\�
WKDW�DQ\�DV\OXP�VHHNHU�PXVW�OLYH�ZLWK��DQG�E\�ODQJXDJH�DQG�FXOWXUH�EDUULHUV��HVSHFLDOO\�LI�QR�RQH�
LQ�WKH�KRXVHKROG�VSHDNV�WKHLU�QDWLYH�ODQJXDJH�V���7KHUH�LV�D�ORW�WKDW�JRRG�ZLOO��SDWLHQFH��DQG�
LQWHQWLRQ�FDQ�RYHUFRPH�WKRXJK��VR�KDQJ�LQ�WKHUH�

�� +HOS�\RXU�JXHVW�WKLQN�DERXW�ORQJ�WHUP�SUHIHUHQFHV��HVSHFLDOO\�LQ�WHUPV�RI�
ORFDWLRQ�DQG�SUHIHUUHG�ZRUN��7KHUH�DUH�RIWHQ�YRFDWLRQDO�VFKRROV�DQG�WUDLQLQJ�SURJUDPV�
DYDLODEOH��LQFOXGLQJ�IRU�WKRVH�ZLWKRXW�ZRUN�SHUPLWV��EXW�WKH\�RIWHQ�UHTXLUH�SURILFLHQF\�LQ�(QJOLVK��
,I�\RXU�JXHVW�KDV�UHODWLYHV�LQ�VRPH�RWKHU�SDUW�RI�WKH�FRXQWU\�ZKR�WKH\�ZRXOG�OLNH�WR�WU\�OLYLQJ�ZLWK��
LW�PLJKW�EH�ZRUWKZKLOH�IRU�WKHP�WR�JR�IRU�VRPH�ZHHNV�RU�HYHQ�PRQWKV�WR�WU\�LW�RXW��NHHSLQJ�LQ�
PLQG�WKH�GDWHV�IRU�,&(�DSSRLQWPHQWV�RU�FRXUW�GDWHV��DQG�DQ\�WUDYHO�UHVWULFWLRQV�WKDW�PLJKW�DSSO\��

�� .QRZ�\RXU�RZQ�QHHGV�DQG�OLPLWV��(YHU\�OLIH�KDV�LWV�FKDOOHQJHV��HYHQ�IRU�WKRVH�RI�XV�
ZKR�DUH�UHODWLYHO\�SULYLOHJHG��,OOQHVV�LQ�WKH�IDPLO\��MRE�ORVV��DQG�RWKHU�XQH[SHFWHG�GHYHORSPHQWV�
FDQ�LPSDFW�RXU�FDSDFLW\�WR�EH�JRRG�KRVWV��'R�\RXU�EHVW��EH�KRQHVW�DERXW�\RXU�OLPLWV��DQG�DVN�IRU�
KHOS�ZKHQ�\RX�QHHG�LW�

�� %H�PLQGIXO�RI�WKH�RSLQLRQV�\RX�KROG�DERXW�\RXU�JXHVW¶V�FKRLFHV��0RVW�RI�XV�KDYH�
RSLQLRQV�DQG�MXGJHPHQWV�DERXW�SUHWW\�PXFK�HYHU\WKLQJ��OLNH�D�UXQQLQJ�FRPPHQWDU\�GURQLQJ�
DORQJ�LQ�WKH�EDFN�RI�RXU�PLQGV��RSLQLRQV�DERXW�RWKHU�SHRSOHV¶�FORWKLQJ�RU�DSSHDUDQFH��ZKDW�WKH\�
VD\�DQG�GR��WKH�FKRLFHV�WKH\�PDNH��DQG�VR�RQ��<RX¶OO�ILQG�WKDW�\RX¶YH�JRW�RSLQLRQV�DERXW�\RXU�
JXHVW¶V�FKRLFHV��WRR�± DQG�WKDW¶V�ERWK�LQHYLWDEOH�DQG�KDUPOHVV��DV�ORQJ�DV�\RX�UHFRJQL]H�WKH\�
DUH�\RXUV�DQG�GRQ¶W�DFWXDOO\�KDYH�WR�EH�VKDUHG�ZLWK�\RXU�JXHVW��6RPHWLPHV�LW¶V�KHOSIXO�WR�UHPLQG�
RXUVHOYHV�OLJKWO\��,�GRQ¶W�DFWXDOO\�KDYH�WR�KDYH�DQ�RSLQLRQ�DERXW�WKDW�

3ULQFLSOHV�RI�(PHUJHQW�6WUDWHJ\�

6PDOO�LV�JRRG��VPDOO�LV�DOO��WKH�ODUJH�LV�D�UHIOHFWLRQ�RI�WKH�VPDOO��
&KDQJH�LV�FRQVWDQW�
7KHUH�LV�DOZD\V�HQRXJK�WLPH�IRU�WKH�ULJKW�ZRUN�
7KHUH�LV�D�FRQYHUVDWLRQ�LQ�WKH�URRP�WKDW�RQO\�WKHVH�SHRSOH�DW�WKLV�PRPHQW�

FDQ�KDYH��)LQG�LW�
1HYHU�D�IDLOXUH��DOZD\V�D�OHVVRQ�
7UXVW�WKH�SHRSOH�
0RYH�DW�WKH�VSHHG�RI�WUXVW�
)RFXV�RQ�FULWLFDO�FRQQHFWLRQV�PRUH�WKDQ�FULWLFDO�PDVV�±

EXLOG�WKH�UHVLOLHQFH�E\�EXLOGLQJ�WKH�UHODWLRQVKLSV�
/HVV�SUHS��PRUH�SUHVHQFH�
:KDW�\RX�SD\�DWWHQWLRQ�WR�JURZV��
± (PHUJHQW�6WUDWHJ\��DGULHQQH�PDUHH�EURZQ



Ϯϭ

'\QDPLFV�WR�.HHS�,Q�0LQG

+RQRULQJ�\RXU�JXHVW¶V�LQGHSHQGHQFH�DQG�VHQVH�RI�DJHQF\

$V�\RX�SURYLGH�VXSSRUW�DQG�KRVSLWDOLW\�IRU�\RXU�JXHVW�WRZDUG�FUHDWLQJ�D�QHZ�OLIH�LQ�WKH�8QLWHG�
6WDWHV��LW¶V�LPSRUWDQW�WR�KRQRU�WKH�VXUYLYDO�VNLOOV�WKDW�KDYH�KHOSHG�WKHP�WKURXJK�YHU\�GLIILFXOW�
VLWXDWLRQV�VR�IDU��7KH\�DUH�H[SHUWV�LQ�WKHLU�OLYHG�H[SHULHQFH�DQG�WKHLU�RZQ�QHHGV��DQG�WKH\�PXVW�
EH�WUXVWHG�DQG�HPSRZHUHG�WR�PDNH�GHFLVLRQV�IRU�WKHPVHOYHV��$OWKRXJK�WKH\�KDYH�OLPLWHG�
PDWHULDO�UHVRXUFHV��WKH\�VWLOO�KDYH�WKH�FDSDFLW\�WR�EH�DJHQWV�RI�WKHLU�RZQ�OLYHV��$V�ZH�MRLQ�WKHP�
LQ�WKHLU�MRXUQH\�E\�SURYLGLQJ�VRPH�JXLGDQFH�DQG�PDWHULDO�VXSSRUW��ZH�DOVR�ZDQW�WR�KRQRU�DQG�
VXSSRUW�WKHLU�LQGHSHQGHQFH��UHVLOLHQFH��DQG�UHVRXUFHIXOQHVV�

,W�FDQ�EH�FKDOOHQJLQJ�DV�D�VSRQVRU�WR�OHQG�VXSSRUW�DQG�RIIHU�VROLGDULW\��ZKLOH�DW�WKH�VDPH�WLPH�
QRW�OLPLWLQJ�WKH�LQGHSHQGHQFH�RI�\RXU�JXHVWV��7KH\�ZLOO�GHFLGH�IRU�WKHPVHOYHV�KRZ�WKH\�ZDQW�WR�
PRYH�IRUZDUG�ZLWK�WKHLU�DV\OXP�FDVH�DQG�LQ�WKHLU�QHZ�OLYHV��$V�\RX�GHYHORS�ERQGV�RI�FDUH�DQG�
FRQQHFWLRQ�ZLWK�\RXU�JXHVW��LW�LV�QDWXUDO�WKDW�\RX¶OO�DOVR�IHHO�GHHSO\�LQYHVWHG�LQ�WKHLU�IXWXUH��DV�
\RX�ZRXOG�ZLWK�DQ\�SHUVRQ�\RX�FDUH�DERXW��6R�LI�WKHUH�DUH�WLPHV�ZKHQ�\RXU�JXHVW�PDNHV�
GHFLVLRQV�RU�SODQV�\RX�GRQ¶W�DJUHH�ZLWK��LW�PD\�EH�FKDOOHQJLQJ�WR�UHVLVW�WKH�XUJH�WR�³IL[´�RU�
FKDQJH�ZKDW�\RX�VHH��5HPHPEHU�WKDW�\RXU�JXHVW�KDV�WKH�ULJKW�WR�PDNH�GHFLVLRQV�EDVHG RQ�WKHLU�
RZQ�PRUDO�FRPSDVV��MXGJPHQW��VNLOOV��DQG�YLVLRQ�IRU�WKHLU�OLIH�

7KURXJK�VHOI�UHIOHFWLRQ�DQG�WKH�VXSSRUW�RI�\RXU�RZQ�FRPPXQLW\��FRQVLGHU�ZKDW�SUDFWLFHV�ZLOO�
KHOS�\RX�ILQG�WKH�EDODQFH�EHWZHHQ�RIIHULQJ�VXSSRUW�ZKLOH�UHIUDLQLQJ�IURP�LPSRVLQJ�\RXU�RZQ
VHQVH�RI�³ZKDW¶V�EHVW´�IRU�\RXU�JXHVW��,W�LV�HVSHFLDOO\�LPSRUWDQW�WKDW�ZH�VWD\�PLQGIXO�RI�G\QDPLFV�
DURXQG�LGHQWLW\�DQG�SRZHU�± UHODWHG�WR�UDFH��JHQGHU�LGHQWLW\��DJH��FLWL]HQVKLS��VXUYLYRUVKLS�DQG�
RWKHU�IDFWRUV�± WKDW�PD\�LPSDFW�WKLV�UHODWLRQVKLS�

,GHQWLW\��3RZHU�	�3ULYLOHJH

:H�DOO�KDYH�D�YDULHW\�RI�LGHQWLWLHV��OLYHG�H[SHULHQFHV��DQG�VRFLDO�ORFDWLRQV�UHODWHG�WR�SULYLOHJH�
DQG�SRZHU�WKDW LQIRUP�KRZ�ZH�PRYH�WKURXJK�WKH�ZRUOG��,Q�UHODWLQJ�WR�JXHVWV�VHHNLQJ�DV\OXP�DQG�
WHPSRUDU\�VDQFWXDU\�LQ�RXU�KRPH��LW¶V�LPSRUWDQW�WR�UHPHPEHU�WKDW�DQ�LPEDODQFHG�SRZHU�
G\QDPLF�H[LVWV��DQG�WR�VHHN�WR�HTXDOL]H�WKLV�ZKHUHYHU�ZH�FDQ��7KLV�SRZHU�LPEDODQFH�LV�
LQWHQVLILHG�E\�WKH�IDFW�WKDW�VSRQVRUV�KROG�WKH�SK\VLFDO�SRZHU�RYHU�WKH�UHVLGHQFH��WKH�ILQDQFLDO�
SRZHU�RYHU�UHVRXUFHV��DQG�WKH�NQRZOHGJH�RI�ORFDO�FXVWRPV��ODZV��DQG�VRFLDO�QRUPV��(YHU\WKLQJ�
ZH�FDQ�GR�WR�UHGXFH�WKH�VNHZLQJ�RI�SRZHU�DQG�VXSSRUW�WKH�LQGHSHQGHQFH�RI RXU�JXHVWV�ZLOO�
KHOS�

7KURXJKRXW�WKH�SURFHVV�RI�VSRQVRUVKLS�DQG�DFFRPSDQLPHQW��ZH�DUH�DOVR�FDOOHG�WR�UHPHPEHU�
WKDW�WKHUH�DUH�QR�VDYLRUV�KHUH��ZH�HQJDJH�LQ�WKLV�ZRUN�DV�KXPDQ�EHLQJV�H[SUHVVLQJ�RXU�
KXPDQLW\�E\�RIIHULQJ�VROLGDULW\�WR�WKRVH�ZKR�KDYH�OLYHG�WKURXJK�WUXO\�XQMXVW�DQG�WUDXPDWL]LQJ�
VLWXDWLRQV�

)RU�IXUWKHU�H[SORUDWLRQ�RI�DQG�UHIOHFWLRQ�RQ�KRZ�\RXU�RZQ�LGHQWLWLHV�PD\�LQIRUP�\RXU�UROH�DV�D�
VSRQVRU��DQG�LQ�VRFLDO�MXVWLFH�ZRUN�PRUH�EURDGO\��\RX�PD\�ZLVK�WR�FKHFN�RXW�WKH ³:KR�DUH�\RX"´
VHFWLRQ�RI�WKH�88�&ROOHJH�RI�6RFLDO�-XVWLFH�6WXG\�*XLGH��ZKLFK�LQFOXGHV�VHFWLRQV�IRU�WKRVH�ZKR�
LGHQWLI\�DV�SHRSOH�RI�FRORU��DQG�IRU�WKRVH�ZKR�LGHQWLI\�DV�ZKLWH�

0DQDJLQJ�H[SHFWDWLRQV

7KURXJKRXW�WKH�VSRQVRUVKLS�H[SHULHQFH��LW¶V�D�JRRG�LGHD�WR�UHYLVLW�VRPH�RI�WKH�TXHVWLRQV�\RX�
FRQVLGHUHG�GXULQJ�\RXU�GLVFHUQPHQW�SURFHVV��HVSHFLDOO\�FRQFHUQLQJ�H[SHFWDWLRQV��7KH�PRUH�
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FOHDUO\�ZH�FDQ�QDPH�RXU�RZQ�H[SHFWDWLRQV�DQG�DVVXPSWLRQV��WKH�PRUH�HDVLO\�ZH�ZLOO�DGMXVW�
ZLWKRXW�GLVDSSRLQWPHQW�LI�WKLQJV�WXUQ�RXW�WR�EH�D�ELW�GLIIHUHQW�IURP�ZKDW�ZH¶UH�DQWLFLSDWLQJ�

:H�DOO�UHDFW�GLIIHUHQWO\�WR�QHZ�FLUFXPVWDQFHV�LQ�RXU�OLYHV�DQG�\RX�PD\�VHH�D�UDQJH�RI�UHDFWLRQV�
IURP�\RXU�JXHVW�V���)RU�H[DPSOH��WKH�JXHVW�\RX�DUH�PDWFKHG�ZLWK�PLJKW�EH�DQ�LQWURYHUW�ZKR�OLNHV�
WR�VWD\�KRPH��ZDWFK�PRYLHV��DQG�UHDG��RU�WKH\�PD\�EH�YHU\�H[WURYHUWHG�DQG�OLNH�WR�JR�RXW�HYHU\�
GD\�RU�QLJKW��WDON�ZLWK�IULHQGV�RQ�WKH�SKRQH��DQG�HQJDJH�ZLWK�QHZ�SHRSOH�DOO�WKH�WLPH�

/LNHZLVH��GLIIHUHQW�SHRSOH�UHVSRQG�GLIIHUHQWO\�WR�WKH�VXGGHQ�FKDQJH�LQ�FLUFXPVWDQFHV��IURP�
EHLQJ�LQ�SODFHV�RI�VFDUFLW\�DQG�GDQJHU�WR�QRZ�EHLQJ�LQ�D�SODFH�RI�UHODWLYH�DEXQGDQFH�DQG�VDIHW\��
6RPH�ZLOO�KROG�RQ�WLJKWO\�WR�HYHU\�SRVVHVVLRQ�WKDW�FRPHV�WKHLU�ZD\��EHFDXVH�WKH\�KDYH�FRPH�
IURP�D�SODFH�RI�VXUYLYDO�LQ�ZKLFK�WKH\�KDG�JXDUDQWHHG�DFFHVV�WR�QRWKLQJ��6RPH�PD\�TXLFNO\�
VSHQG�DQ\�PRQH\�VKDUHG�ZLWK�WKHP��DQG�RWKHUV�ZLOO�LPPHGLDWHO\�ZDQW�WR�VHQG�LW�KRPH�WR�ORYHG�
RQHV�ZKR�WKH\�IHHO�QHHG�LW�PRUH��6RPH�PLJKW�RQO\�SLFN�RXW�D�IHZ�LWHPV�DW�WKH�VWRUH�ZKHQ�JLYHQ�
WKH�RSWLRQ�WR�JHW�³DQ\WKLQJ´�WKH\�ZDQWHG��DV�WKH\�DUH�DFFXVWRPHG�WR�IHZ�SRVVHVVLRQV�DQG�IHHO�
QR�QHHG�WR�ILOO�WKHLU�FORVHW�LPPHGLDWHO\��2WKHUV�ZLOO�ZDQW�WR�EX\�HYHU\WKLQJ�WKH\�OLNH��EHFDXVH�LW¶V�
EHHQ�D�ORQJ�WLPH�VLQFH�WKH\�ZHUH�DEOH�WR�FKRRVH�VRPHWKLQJ�IRU�WKHPVHOYHV��7KHVH�DUH�DOO�
GLIIHUHQW�UHVSRQVHV�WR�WKH�VDPH�VHW�RI�FLUFXPVWDQFHV��+RQRULQJ�DQG�DIILUPLQJ�\RXU�JXHVW¶V�
SUHIHUHQFHV��HYHQ�ZKHQ�WKH\�YDU\�IURP�\RXU�RZQ��LV�SDUW�RI�PDNLQJ�\RXU�KRPH�D�SODFH�RI�
VDQFWXDU\�

&RSLQJ�ZLWK�7UDXPD

7UDXPD�PDQLIHVWV�LQ�SHRSOH�LQ�PDQ\�GLIIHUHQW�ZD\V��DQG�KHDOLQJ�IURP�LW�DOVR�FRPHV�DERXW�LQ�D�
ZLGH�YDULHW\�RI�IRUPV�DQG�SUDFWLFHV��%HLQJ�IOH[LEOH�ZLWK�JXHVWV¶�FRSLQJ�PHFKDQLVPV�ZLWKRXW�
MXGJPHQW�ZLOO�KHOS�WR�FUHDWH�D�VXSSRUWLYH�HQYLURQPHQW�GXULQJ�WKLV�WUDQVLWLRQDO�WLPH�LQ�WKHLU�OLYHV��
6\PSWRPV�RI�DQ[LHW\��GHSUHVVLRQ��DQG�RU�SRVW�WUDXPDWLF�VWUHVV�GLVRUGHU��376'��DUH�FRPPRQ�LQ�
DV\OXP�VHHNHUV��WKRXJK�QRW�XQLYHUVDO�

(DFK�SHUVRQ�ZLOO�KDYH�WKHLU�RZQ�ZD\�RI�FRSLQJ��6RPH�PD\�WDNH�ORQJ�ZDONV��VRPH�VOHHS�LQ�ODWH��
VRPH�PD\�VWD\�RFFXSLHG�DOO�WKH�WLPH�ZLWK�YLGHRV�RU�FKDWWLQJ�ZLWK�WKHLU�IULHQGV��6RPH�ZD\V�RI�
FRSLQJ�PD\�ORRN�DV�WKRXJK�\RXU�JXHVW�LV�GLVHQJDJHG��EXW�WKDW�PD\�EH�DQ�LPSRUWDQW�ZD\�IRU�
WKHP�WR�WDNH�FDUH�RI�WKHPVHOYHV�LQ�D�JLYHQ�PRPHQW��7U\�WR�EH�DFFHSWLQJ�DQG�XQGHUVWDQGLQJ� UH�
FHQWHULQJ�LQ�WKH�SULQFLSOH�RI�VXSSRUWLQJ�\RXU�JXHVW¶V�LQGHSHQGHQFH�DQG�UHVSHFWLQJ�WKHLU�SURFHVV�
RI�KHDOLQJ�LQ�WKH�ZD\V�DQG�RQ�WKH�WLPHOLQH�WKDW�LV�ULJKW�IRU�WKHP�

7KHUH�DUH�DOVR�FXOWXUDO�GLIIHUHQFHV�LQ�KRZ�ZH�PD\�KHDO�IURP�WUDXPD��,Q�WKH�8QLWHG�6WDWHV��LW�LV�
FRPPRQ�WR�SXUVXH�WKHUDS\�LQ�D�YDULHW\�RI�IRUPV��%XW�8�6��WKHUDSHXWLF�DSSURDFKHV�DUH�RIWHQ�
XQIDPLOLDU�RU�OHVV�XVHIXO�WR�SHRSOH�IURP�GLIIHUHQW�FXOWXUDO�EDFNJURXQGV��*RLQJ�WR�FKXUFK��SOD\LQJ�
VSRUWV��JDWKHULQJ�ZLWK�RWKHUV�LQ�FRPPXQLW\�ZKR�VKDUH�VRPH�RI�WKHLU�LGHQWLWLHV�RU�H[SHULHQFHV��RU�
HQJDJLQJ�LQ�WKH�ZRUOG�LQ�D�ZD\�WKDW�VXSSRUWV�WKHLU�PHQWDO�KHDOWK�PD\�EH�WKH�EHVW�RSWLRQV�IRU�
WKHP��8OWLPDWHO\��ZH�PXVW�WUXVW�JXHVWV�WR�NQRZ�ZKDW�WKH\�QHHG�WR�KHDO�IURP ZKDW�WKH\¶YH�
H[SHULHQFHG�

,I�\RXU�JXHVW�LV�RSHQ�WR�SURIHVVLRQDO�KHOS�DQG�LV�VHHNLQJ�\RXU�VXSSRUW��ZRUN�WRJHWKHU�WR�ILQG�
RSWLRQV�WKDW�ZLOO�IHHO�PRVW�DFFHVVLEOH��UHOHYDQW��DQG�ZHOFRPLQJ�IRU�WKHP��5HVHDUFK�KHDOWK�FDUH�
DQG�PHQWDO�KHDOWK�VHUYLFHV�ZKHUH�\RXU�JXHVW¶V�ODQJXDJH�LV�FRPPRQO\�VSRNHQ��ZKHUH�SURYLGHUV�
VSHFLDOL]H�LQ�FDUH�IRU�LPPLJUDQWV�DQG�UHIXJHHV��DQG�ZKHUH�WKHUH�LV�D�WUDXPD�LQIRUPHG�DQG�VRFLDO�
MXVWLFH�RULHQWHG�DSSURDFK� /LQNV�IRU�OHDUQLQJ�PRUH�DERXW�WUDXPD��DQG�ILQGLQJ�UHVRXUFHV�IRU�
KHDOLQJ�DQG�VXSSRUW��DUH�LQFOXGHG�LQ�$SSHQGL[���
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6XPPDU\

7KH�FULVLV�DW�WKH�ERUGHU�LV�YHU\�UHDO��DOWKRXJK�LQ�PDQ\�ZD\V�PDQXIDFWXUHG�IRU�FHUWDLQ�UHSXJQDQW�
SROLWLFDO�SXUSRVHV��DQG�SHRSOH¶V�OLYHV�DUH�TXLWH�OLWHUDOO\�DW�VWDNH��(YHU\�WHQHW�RI�RXU�8QLWDULDQ�
8QLYHUVDOLVW�IDLWK�FDOOV�XV�WR�EH�DPRQJ�WKRVH�ZKR�DUH�ZLOOLQJ�WR�VWHS�LQWR�WKH�FRQIXVLRQ��IHDU�DQG�
VXIIHULQJ�RI�WKHVH�WLPHV�WR�VHH�KRZ�ZH�PLJKW�EH�DEOH�WR�KHOS�PLWLJDWH�WKDW�VXIIHULQJ�$1'�ZRUN�
WRZDUG�GLVPDQWOLQJ�WKH�V\VWHPV�DQG�SROLFLHV�JHQHUDWLQJ�LW�

³:H�>8QLWDULDQ�8QLYHUVDOLVWV@�DUH�EHOLHYHUV�LQ�WKH�UHVSRQVLELOLW\�RI�HYHU\RQH��DOO�RI�
XV��HDFK�RI�XV��QR�PDWWHU�KRZ�IULJKWHQHG�ZH�DUH�LQ�WKHVH�IULJKWHQLQJ�WLPHV��WR�EH�
VRPHWKLQJ�RWKHU�WKDQ�DIUDLG�´� a�IURP�5HY��9LFWRULD�6DIIRUG¶V�VHUPRQ��³6DIH�DQG�
3URIRXQGO\�8QVRXQG´�-DQXDU\���������

0DQ\�IDLWK�JURXSV�DQG�FRQJUHJDWLRQV�DFURVV�WKLV�QDWLRQ�DUH�VWHSSLQJ�RXW�RI�IHDU�DQG�
MRLQLQJ�WKH�MRXUQH\�RI�DFFRPSDQ\LQJ�DV\OXP�VHHNHUV�LQ�SXUVXLW�RI�VDIHW\�DQG�IUHHGRP�

,I�\RX�ZRXOG�OLNH�WR�OHDUQ�PRUH�DERXW�WKH�&RQJUHJDWLRQDO�$FFRPSDQLPHQW�3URMHFW�
IRU�$V\OXP�6HHNHUV��SOHDVH�FRQWDFW�5HY��'RWWLH�0DWKHZV��GPDWKHZV#XXPD�RUJ��
������������

0D\�RXU�H\HV�UHPDLQ�RSHQ�HYHQ�LQ�WKH�IDFH�RI�WUDJHG\�
0D\�ZH�QRW�EHFRPH�GLVKHDUWHQHG�
0D\�ZH�ILQG�LQ�WKH�GLVVROXWLRQ
RI�RXU�DSDWK\�DQG�GHQLDO�
D�FXS�RI�WKH�EURNHQ�KHDUW�
0D\�ZH�GLVFRYHU�WKH�JLIW�RI�WKH�ILUH�EXUQLQJ
LQ�WKH�LQQHU�FKDPEHU�RI�RXU�EHLQJ±
EXUQLQJ�JUHDW�DQG�EULJKW�HQRXJK
WR�WUDQVIRUP�DQ\�SRLVRQ�
0D\�ZH�RIIHU�WKH�SRZHU�RI�RXU�VRUURZ�WR�WKH VHUYLFH
RI�VRPHWKLQJ�JUHDWHU�WKDQ�RXUVHOYHV�
0D\�RXU�JXLOW�QRW�ULVH�XS�WR�IRUP
\HW�DQRWKHU�GHIHQVLYH�ZDOO�
0D\�WKH�VXIIHULQJ�SXULI\�DQG�QRW�SDUDO\]H�XV�
0D\�ZH�HQGXUH��PD\�VRUURZ�ERQG�XV�DQG�QRW�VHSDUDWH�XV�
0D\�ZH�UHDOL]H�WKH�JUHDWQHVV�RI�RXU�VRUURZ
DQG�QRW�UXQ�IURP�LWV�WRXFK�RU�LWV�IODPH�
0D\�FODULW\�EH�RXU�DOO\�DQG�ZLVGRP�RXU�VXSSRUW�
0D\�RXU�ZUDWK�EH�FOHDQVLQJ��FXWWLQJ�WKURXJK
WKH�FRQIXVLRQ�RI�GHQLDO�DQG�JUHHG�
0D\�ZH�QRW�EH�DIUDLG�WR�VHH�RU�VSHDN�RXU�WUXWK�
0D\�WKH�EOHDNQHVV�RI�WKH�ZDVWHODQG�EH�GLVSHOOHG�
0D\�WKH�VRXO¶V�MRXUQH\�EH�UHYHDOHG
DQG�WKH�WUXH�KXQJHU�IHG�
0D\�ZH�EH�IRUJLYHQ�IRU�ZKDW�ZH�KDYH�IRUJRWWHQ
DQG�EOHVVHG�ZLWK�WKH�UHPHPEUDQFH
RI�ZKR�ZH�UHDOO\�DUH�

�� 7HUPD�&ROOHFWLYH
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$SSHQGL[��� 3UHSDULQJ�WKH�3DUROH�3DFNDJH

7KH�SDUROH�RU�ERQG�SDFNDJH�LV�RQH�RI�WKH�NH\�FRQWULEXWLRQV�HDFK�VSRQVRU�PDNHV�WRZDUG�
VHFXULQJ�DQ�DV\OXP�VHHNHU¶V�UHOHDVH�IURP�GHWHQWLRQ��:KHQ�\RX�DUH�PDWFKHG�ZLWK�DQ�DV\OXP�
VHHNHU��\RX�ZLOO�EH�WROG�ZKHQ�DQG�WR�ZKRP�WKH�SDUROH�SDFNDJH�VKRXOG�EH�VHQW�

7KH�PDWHULDOV�\RX¶OO�SUHSDUH�DUH�
Ɣ D�OHWWHU�IURP�\RX�DV�WKH�VSRQVRU��VWDWLQJ�WKDW�\RX�DUH�D�86�FLWL]HQ��DQG�GHFODULQJ�\RXU�

ZLOOLQJQHVV�DQG�FDSDFLW\�WR�VXSSRUW�WKH�SHUVRQ�IRU�D�PLQLPXP�RI�VL[�PRQWKV��,QFOXGH�\RXU�
FRPPLWPHQW�WR�KHOS�WKH�SHUVRQ�FRPSO\�ZLWK�,&(�DSSRLQWPHQWV�DQG�FRXUW�KHDULQJV�

Ɣ SURRI�RI�FLWL]HQVKLS�UHVLGHQF\��D�FRS\�RI�\RXU�SDVVSRUW�DQG�RI�\RXU�GULYHU¶V�OLFHQVH�
Ɣ SURRI�RI�\RXU�KRXVHKROG�LQFRPH
Ɣ ZKHUH�\RX�ZRUN�DQG�KRZ�ORQJ�\RX¶YH�ZRUNHG�WKHUH
Ɣ SURRI�RI�KRXVLQJ��FRS\�RI�\RXU�OHDVH�DJUHHPHQW��PRUWJDJH�GRFXPHQWDWLRQ��RU�XWLOLW\�ELOOV�
Ɣ DGGLWLRQDO�OHWWHUV�IURP�PHPEHUV�RI�\RXU�FRPPXQLW\��WKHVH�VKRXOG�H[SODLQ�WKHLU�

UHODWLRQVKLS�WR�\RX��ZK\�WKH\�DUH�ZULWLQJ�WKH�OHWWHU��DQG�WKH�IRUP�V��RI�VXSSRUW�WKH\�FDQ�
RIIHU�

6DPSOH�6SRQVRU�/HWWHU�IRU�3DUROH�3DFNDJH
1DPH DQG�DGGUHVV�RI�VSRQVRU
'DWH�RI�OHWWHU

5(��/HWWHU�LQ�VXSSRUW�RI BBBBBBBBBBBBBBBB

'HDU�,PPLJUDWLRQ�2IILFHU�

,��BBBBBBB�VSRQVRU�QDPH�BBBBBBBBBBBBBBBBBBBBB DP�ZULWLQJ�WR�UHVSHFWIXOO\�UHTXHVW�WKDW�\RX�UHOHDVH�
�QDPH�RI�DV\OXP�VHHNHU� LQWR�P\�FXVWRG\�GXULQJ�WKH�SHQGHQF\�RI�KHU�UHPRYDO�SURFHHGLQJV��0\�
VSRXVH� BBBBBBBBBBBBBBBBBBBBBBBBBBB��DQG�,�DUH�ERWK�86�FLWL]HQV�

7KH�IXOO�DGGUHVV�ZKHUH�ZH�OLYH�DQG�ZLOO�VKHOWHU�DQG�VXSSRUW�BBBBBBB�JXHVW�BBBBBBBLV�
BBBBBBBBBBBBBBBBBBBBBB��:H�KDYH�OLYHG�LQ�WKLV�KRPH�VLQFH�BBBBBBBBBBBBBBBB��,¶P�HQFORVLQJ�D�FRS\�RI�RXU�
PRVW�UHFHQW�XWLOLW\�ELOO�DV�SURRI�RI�UHVLGHQF\�

7KH�EHVW�SKRQH�QXPEHU�WR�UHDFK�PH�LVBBBBBBBBBBB��$V�EDFN�XS�QXPEHUV��GXULQJ�PRVW�ZHHNGD\V�IURP������
������,�FDQ�EH�UHDFKHG�DW�BBBBBBBBBBBB��

$V�SURRI�RI�FLWL]HQVKLS�DQG�ODZIXO�VWDWXV�WR�EH�D�VSRQVRU��,¶P�HQFORVLQJ�KHUH�FRSLHV�RI�P\�86�SDVVSRUW�DQG�P\�
GULYHU¶V�OLFHQVH��$V�SURRI�RI�LQFRPH�,�DP�HQFORVLQJ�D�UHFHQW�SD\VWXE�IRU�P\�ELZHHNO\�SD\FKHFN��,�DP�
D BBBBBB�SURIHVVLRQ��BBBBBBB���FXUUHQWO\�ZRUNLQJ�DW�BBBBB�LQVWLWXWLRQ��SRVLWLRQ��DJHQF\��HWF�� � ,�KDYH�EHHQ�LQ�
WKLV�SRVLWLRQ�IRU�BBBBBBBBBBBBBBBBBB��DQG�SUHYLRXVO\� ,�ZRUNHG�BBBBBBBBBBBBBBBBBBBBBBBBBBB�

:H�DUH�SUHSDUHG�WR�SURYLGH�VKHOWHU�LQ�RXU�KRPH�DQG�DOO�RI�BBB�JXHVW�QDPH�BBBB¶V�PHDOV��DV�ZHOO�DV�ILQDQFLDO�
VXSSRUW�IRU�LQFLGHQWDOV��:H�ZLOO�DOVR�SURYLGH WKHP ZLWK�D�PRQWKO\�WUDQVLW�SDVV�WKDW�ZLOO�DOORZ�KHU�WR�XVH�WKH�PHWUR�
V\VWHP��DQG�ZH�ZLOO�HQVXUH�WKDW�VKH�DSSHDUV�IRU�HYHU\�FRXUW�KHDULQJ�DQG�,&(�FKHFN�LQ�VFKHGXOHG�WKURXJKRXW�WKH�
SURFHVVLQJ�RI�KHU�DV\OXP�FODLP�
,Q�DGGLWLRQ��ZH�KDYH�DQ�H[WHQGHG�FRPPXQLW\�WKURXJK�RXU�FRQJUHJDWLRQ��BBBBBBBBBBB�DQG�RXU�FRPPXQLW\�
RUJDQL]DWLRQ�BBBBBBBBBBB��7KH�QHWZRUN�RI�BBBBBBBBBBBB�VSHDNLQJ�YROXQWHHUV�WKURXJK�WKHVH�FRPPXQLWLHV�LV�
H[WHQVLYH��DQG�WKHUH�LV�D�KLJK�OHYHO�RI�FRPPLWPHQW�WR�VXSSRUWLQJ�DV\OXP�VHHNHUV�LQ�DOO�WKH�ZD\V�QHHGHG LQ�RUGHU�
WR�KHOS�WKHP�IHHO�DW�KRPH�DQG�VDIH��7KLV�LQFOXGHV�KHOSLQJ�WR�DUUDQJH�(QJOLVK�ODQJXDJH�OHVVRQV��LQWURGXFLQJ�
BBB�JXHVW�QDPHBBBBB�WR�BBBBB�VSHDNHUV�KHU�DJH��DQG�OLQNLQJ�KHU�WR�PHPEHUV�RI�WKH�PLJUDQW�FRPPXQLW\�KHUH�

7KDQN�\RX�IRU�\RXU�FRQVLGHUDWLRQ�RI�WKLV�UHTXHVW��,I�,�KDYH�RPLWWHG�LQIRUPDWLRQ�WKDW�ZRXOG�EH�KHOSIXO�RU�LI�\RX�QHHG�
DQ\�RWKHU�TXHVWLRQV�DQVZHUHG��SOHDVH�GRQ¶W�KHVLWDWH�WR�FRQWDFW�PH�DW�WKH�QXPEHUV�OLVWHG�DERYH�

6LQFHUHO\�



Ϯϱ

$SSHQGL[����*XLGHOLQHV�IRU�6KDUHG�/LYLQJ�

7KHVH�JXLGHOLQHV�DUH�GHVLJQHG�IRU�WKH�SHUVRQ�ZLWKLQ�WKH�FRQJUHJDWLRQDO�WHDP�ZKR�ZLOO�SK\VLFDOO\�
KRVW�WKH�DV\OXP�VHHNHU�LQ�WKHLU�KRPH��

$V�\RX�EHJLQ�WR�SUHSDUH�\RXUVHOI��\RXU�IDPLO\�DQG�\RXU�KRPH�IRU�\RXU�JXHVW��LW¶V�LPSRUWDQW�WR�EH�
DV�DZDUH�DV�SRVVLEOH�RI \RXU�H[SHFWDWLRQV�IRU�ZKDW�LW�ZLOO�EH�OLNH��$Q\�WLPH�DQ�DGGLWLRQDO�SHUVRQ�
MRLQV�D�KRXVHKROG��LW�FKDQJHV�RXU�SDWWHUQV�DQG�UK\WKPV��:H�HDFK�FRPH�ZLWK�RXU�RZQ�
SUHIHUHQFHV��KDELWV��DQG�FXVWRPV��DQG�DV�ZH�EOHQG�RXU�OLYHV�IRU�D�VKRUW�RU�ORQJ�WLPH��ZH�ZLOO�
FRPH�XS�DJDLQVW�RXU�GLIIHUHQFHV�DQG�ZLOO�QHHG�WR�ILJXUH�RXW�WRJHWKHU�KRZ�WR�DGDSW�

6RPHWLPHV�LW�FDQ�EH�VWDUWOLQJ�KRZ�UHDFWLYH�ZH�IHHO�DERXW�VPDOO�FKDQJHV�LQ�RXU�OLYLQJ�VSDFH��
HYHQ�ZKHQ�ZH�NQRZ�WKDW�VXFK�FKDQJHV�DUH�LQHYLWDEOH�ZKHQ�ZH�LQYLWH�DQ�DV\OXP�VHHNHU�WR�VKDUH�
WKDW�VSDFH��7KH�TXHVWLRQV�KHUH�DUH�GHVLJQHG�WR�SURYRNH�\RXU�UHIOHFWLRQ�EHIRUH�\RXU�JXHVW�
DUULYHV��VR�\RX�FDQ�REVHUYH�\RXU�RZQ�UHVSRQVHV�DQG�FRQVLGHU�ZKDW�WKH\�WHOO�\RX�DERXW�ERWK�
\RXU�FRQVFLRXV�DQG�XQFRQVFLRXV�H[SHFWDWLRQV��7KLQNLQJ�FDUHIXOO\�DERXW SUHIHUHQFHV��VXFK�DV�
UHODWLYH�QHDWQHVV��YHUVXV�UHTXLUHPHQWV��VXFK�DV�QR�WREDFFR�VPRNLQJ�LQ�WKH�KRXVH��ZLOO�KHOS�\RX�
FRPH�XS�ZLWK�JXLGHOLQHV�ZKLOH�HQFRXUDJLQJ�\RXU�RZQ�FDSDFLW\�WR�EH�IOH[LEOH�DQG�UHVLOLHQW�

$IWHU�\RX¶YH�WKRXJKW�DERXW�WKH�WRSLFV�DQG�TXHVWLRQV�EHORZ��SOHDVH�WDNH�VRPH�WLPH�WR�RXWOLQH�
ZKDW�\RX¶G�OLNH�WR�EH�DEOH�WR�FRXQW�RQ�DV�JXLGHOLQHV�IRU�VKDUHG�OLYLQJ��)ROORZ�WKH�WRSLFV�ZH¶YH�
OLVWHG��HYHQ�LI�RQO\�WR�VD\�WKDW�\RX¶UH�UHOD[HG�RU�XQFRQFHUQHG�DERXW�WKDW�HOHPHQW��)HHO�IUHH�WR�
DGG�RWKHU�WKLQJV�WKDW�KDYH�RFFXUUHG�WR�\RX��:H�HQFRXUDJH�\RX�WR�EH�KRQHVW�ZLWK�\RXUVHOI�DERXW�
ZKDW�IHHOV�WUXO\�QRQ�QHJRWLDEOH�IRU�\RX�DQG�ZKHUH�\RX�IHHO�IOH[LEOH�DERXW�KRXVHKROG�G\QDPLFV��
%HLQJ�FOHDU�DQG�XS�IURQW�FDQ�PDNH�DOO�WKH�GLIIHUHQFH�LQ�PDNLQJ�\RXU�VSRQVRU�JXHVW�H[SHULHQFH�
KDUPRQLRXV�DQG�KDSS\�IRU�DOO�RI�\RX��,W�ZLOO�DOVR�EH�KHOSIXO�IRU�\RX�WR�EULQJ�\RXU�OLVW�WR�WKH�FRUH�
JURXS�WKDW�ZLOO�KHOS�VXSSRUW�\RX�DV�KRVW��WR�KHDU�IURP�WKHP�DQ\�WKRXJKWV�RU�UHVSRQVHV�

:H¶OO�DVN�\RX�WR�VKDUH�\RXU�JXLGHOLQHV�ZLWK�XV�LQ�SUHSDUDWLRQ IRU�UHFHLYLQJ�\RXU�JXHVW��LI�WKHUH¶V�
VRPHWKLQJ�ZH�WKLQN�QHHGV�FODULI\LQJ�RU�PRUH�FRQVLGHUDWLRQ��ZH¶OO�RIIHU�VXJJHVWLRQV��7KHVH�
JXLGHOLQHV�ZLOO�EH�VKDUHG�ZLWK�\RXU�JXHVW�DV�ZH�ILQDOL]H�WKH�PDWFK��DQG�\RXU�JXHVW�PD\�KDYH�
HOHPHQWV�WKH\¶G�OLNH�WR�DGG�RU�FODULI\�DV�ZHOO��2QFH�FRPSOHWH��ZH�KRSH�WKH�JXLGHOLQHV�ZLOO�KHOS�
\RX�DOO�EH�RQ�WKH�VDPH�SDJH�DV�\RX�EHJLQ�OLYLQJ�WRJHWKHU��,W�PD\�DOVR�EH�KHOSIXO�WR�FRQVLGHU�
WKHP�D�³OLYLQJ�GRFXPHQW´�WKDW�ZLOO�QHHG�WR�EH�UHYLVLWHG��UHIOHFWHG�XSRQ��DQG�SRVVLEO\�UHYLVHG�DV�
WLPH�JRHV�RQ�DQG�WKH\�DUH�SXW�LQWR�SUDFWLFH�ZLWK�\RXU�JXHVW�

3ULYDF\�DQG�SHUVRQDO�VSDFH
&RQVLGHU�WKH�XVXDO�UK\WKP�RI�\RXU�ZHHNGD\V�DQG�ZHHNHQGV��ZKHQ�\RX�XVXDOO\�OHDYH�IRU�ZRUN�
DQG�UHWXUQ��ZKHQ�RWKHUV�LQ�WKH�KRXVH�DUH�KRPH�RU�RXW��KRZ�\RX¶UH�XVHG�WR�FRPLQJ�WRJHWKHU�IRU�
VRFLDO�RU�PHDO�WLPH�DQG�ZKHQ�\RX�SUHIHU�WR�EH�TXLHW�RU�DORQH�

$UH�WKHUH�HOHPHQWV�RI�WKLV�UK\WKP�WKDW�\RX¶G�OLNH�\RXU�JXHVW�WR�NQRZ�DERXW"
$UH�WKHUH�GLVUXSWLRQV�WR�WKLV�UK\WKP�WKDW�ZRXOG�SDUWLFXODUO\�ERWKHU�\RX��VXFK�DV�PXVLF�SOD\LQJ�
HDUO\�RU�ODWH�LQ�WKH�GD\��RU�SKRQH�FRQYHUVDWLRQV�KDSSHQLQJ�LQ�FRPPRQ�VSDFH"

+RXVHKROG�FKRUHV
&RQVLGHU�WKH�EDVLF�WDVNV�WKDW�KHOS�\RXU�KRXVH�UXQ�VPRRWKO\��WDNLQJ�RXW�WKH�JDUEDJH�DQG�
UHF\FOLQJ��VZHHSLQJ�WKH�NLWFKHQ�IORRU��FOHDQLQJ�WKH�FRPPRQ�XVH�VSDFHV��DQG�VR�RQ�

$UH�WKHUH�FKRUHV�WKDW�ZLOO�QHHG�WR�LQFUHDVH�LQ�IUHTXHQF\�ZLWK�DQRWKHU�SHUVRQ�OLYLQJ�LQ�WKH�KRPH"



Ϯϲ

$UH�WKHUH�ZHHNO\�FKRUHV�WKDW�ZRXOG�EH�SDUWLFXODUO\�KHOSIXO�LI�\RXU�JXHVW�ZHUH�DEOH�DQG�ZLOOLQJ�WR�
WDNH�WKHP�RQ"
,I�WKHUH�DUH�FKRUHV�WKDW�PD\�EH�XQIDPLOLDU�WR�\RXU�JXHVW��VXFK�DV�VHSDUDWLQJ�RXW�UHF\FODEOHV���
DUH�\RX�DEOH�WR�EH�SDWLHQW�DQG�IOH[LEOH�GXULQJ�WKH�OHDUQLQJ�FXUYH"

1HDWQHVV�DQG�FOHDQLQJ�XS
7KLQN�DERXW�WKH�ZD\V�WKDW�\RX�DQG�RWKHUV�LQ�\RXU�KRXVHKROG�XVH�WKH�FRPPRQ�VSDFHV��NLWFKHQ��
OLYLQJ�URRP��HQWU\ZD\�RU�IR\HU��GLQLQJ�URRP�RU�RWKHU�HDWLQJ�VSDFH��VKDUHG�EDWKURRPV���:H�DOO�
KDYH�GLIIHUHQW�QHHGV�IRU�QHDWQHVV��DQG�LI�\RX�OLYH�ZLWK�D�SDUWQHU��FKLOG��RU�URRPPDWH�\RX�DOUHDG\�
NQRZ�KRZ�WR�QHJRWLDWH�WKHVH�GLIIHUHQFHV�

'R�\RX�RU�RWKHUV�WHQG�WR�OHDYH�VRPH�RI�\RXU�WKLQJV�LQ�WKH�FRPPRQ�OLYLQJ�DUHD��ERRNV��VKRHV��
FRIIHH�FXSV«�"�,I�\RX�GR�QRW��KRZ�LPSRUWDQW�LV�LW�WR�\RX�WKDW�WKH�FRPPRQ�DUHD�EH�NHSW�IUHH�RI�
SHUVRQDO�LWHPV"�,I�\RX�GR��ZRXOG�\RX�EH�FRPIRUWDEOH�KDYLQJ�\RXU�JXHVW�GR�WKH�VDPH"

$UH�\RX�FRPIRUWDEOH�OHWWLQJ�RWKHUV�NQRZ�ZKHQ�D�VSDFH�IHHOV�WRR�FKDRWLF�DQG�QHHGV�WR�EH�
QHDWHQHG�XS�DJDLQ"

$UH�\RX�DEOH�DQG�ZLOOLQJ�WR�OHDYH�WKH�QHDWQHVV�RU�PHVVLQHVV�RI�\RXU�JXHVW¶V�EHGURRP�XS�WR�\RXU�
JXHVW"

$UH�WKHUH�UXOHV�\RX�ZRXOG�OLNH�WR�KDYH�IROORZHG�HYHQ�LQ�D�SULYDWH�EHGURRP�URRP��VXFK�DV�QRW�
DFFXPXODWLQJ�GLUW\�GLVKHV�WKHUH"

,I�\RX�RU�RWKHUV�ZLOO�EH�VKDULQJ�D�EDWKURRP�ZLWK�\RXU�JXHVW��LV�LW�RND\�IRU�SHUVRQDO�LWHPV�WR�EH�
VWRUHG�WKHUH��VXFK�DV�PDNHXS�DQG�WRRWKEUXVKHV"

0HDOV�DQG�IRRG
:KDW�DUH�\RXU�KDELWV�DQG�SUDFWLFHV�DURXQG�FRPPRQ�PHDOV"�+RZ�RIWHQ�GR�\RX�DQG�\RXU�SDUWQHU��
IDPLO\��RU�URRPPDWHV�KDYH�GLQQHU�WRJHWKHU"
,V�LW�LPSRUWDQW�WR�\RX�WKDW�\RXU�JXHVW�MRLQ�\RX�IRU�WKHVH�PHDOV"
,V�LW�LPSRUWDQW�WR�\RX�WKDW�\RX�KDYH�PHDOV�DW�WLPHV�WKDW�DUH�MXVW�ZLWK�\RXU�SDUWQHU" ,I�VR��DUH�\RX�
FRPIRUWDEOH�OHWWLQJ�\RXU�JXHVW�NQRZ�WKLV"

:LOO�\RX�EH�PRVW�FRPIRUWDEOH�KDYLQJ�DOO�IRRG�EH�XVHG�FRPPXQDOO\��RU�VHWWLQJ�DVLGH�VRPH�IRRGV�
MXVW�IRU�\RXU�JXHVW�RU�MXVW�IRU�\RX�DQG�\RXU�IDPLO\"
:KDW�LV�\RXU�V\VWHP�IRU�QRWLQJ�ZKHQ�\RX¶UH�UXQQLQJ ORZ�RQ�VRPHWKLQJ��H�J��D�JURFHU\�OLVW�"�,V�
WKLV�V\VWHP�HDV\�IRU�\RXU�JXHVW�WR�XVH��RU�ZLOO�LW�QHHG�WR�EH�DGDSWHG"

)ULHQGV�RI�\RXU�JXHVW
<RX�PD\�ILQG�WKDW�WKH�DV\OXP�VHHNHU�\RX¶UH�KRVWLQJ�DOUHDG\�NQRZV�RQH�RU�PRUH�SHRSOH�LQ�\RXU�
FLW\��2YHU�WLPH��LW¶V�YHU\�OLNHO\��DQG�GHVLUDEOH���WKDW�WKH\�ZLOO�PDNH�QHZ�IULHQGV�DQG�FRQWDFWV��DQG�
WKH\�PD\�ZDQW�WR�EULQJ�WKHVH�IULHQGV�KRPH�WR�YLVLW�

+RZ�GR�\RX�IHHO�DERXW�\RXU�JXHVW�EULQJLQJ�D�IULHQG�KRPH�WR�KDQJ�RXW�LQ�WKHLU�URRP"�,Q�WKH�
FRPPRQ�VSDFH"�&RRNLQJ�WRJHWKHU�DQG�VKDULQJ�D�PHDO"
+RZ�GR�\RX�IHHO�DERXW�\RXU�JXHVW�KDYLQJ�D�IULHQG�VWD\�RYHUQLJKW�ZLWK�WKHP"

6XEVWDQFH�XVH
+RZ�GR�\RX�IHHO�DERXW�FLJDUHWWH�VPRNLQJ�LQ�WKH�KRXVH"�2Q�DQ�RXWVLGH�SRUFK�RU�LQ�WKH�\DUG"
+RZ�GR�\RX�IHHO�DERXW�DOFRKRO�XVH"



Ϯϳ

+RZ�GR�\RX�IHHO�DERXW�PDULMXDQD�XVH�LQ�WKH�KRPH"�2Q�DQ�RXWVLGH�SRUFK�RU�LQ�WKH�\DUG"

,W�LV�LPSRUWDQW�WR�NQRZ�WKDW�HYHQ�LQ�VWDWHV�WKDW�KDYH�OHJDOL]HG�PDULMXDQD��DV�ORQJ�DV�LW�LV�LOOHJDO�RQ�
WKH�IHGHUDO�OHYHO��LW�FRXOG�FDXVH�OHJDO�SUREOHPV�IRU�\RXU�JXHVW�LI�WKH\�VKRXOG�EH�FDXJKW�LQ�
SRVVHVVLRQ�RI�LW��1HYHUWKHOHVV��VLQFH�\RXU�JXHVW�LV�DQ�DGXOW��HYHQ�LI�D�\RXQJ�RQH���WKH\�PD\�
PDNH�GLIIHUHQW�GHFLVLRQV�DERXW�XVLQJ�PDULMXDQD�WKDQ�ZKDW�\RX�PLJKW�GHFLGH�

6DIHW\�&RQVLGHUDWLRQV
'R�\RX�KDYH�SUHIHUHQFHV�RU�FRQFHUQV�DERXW�ZKHQ�\RXU�JXHVW�JRHV�RXW�RU�FRPHV�KRPH��H�J��
YHU\�ODWH�DW�QLJKW�"
$UH�WKHUH�VDIHW\�IDFWRUV�LQ�\RXU�QHLJKERUKRRG�RU�FLW\�WKDW�DUH�HVSHFLDOO\�LPSRUWDQW�WR�FRQYH\�WR�
\RXU�JXHVW�LQ�RUGHU�WR�NHHS�WKHP�VDIH"

$UH�WKHUH�RWKHU�KRXVHKROG�QRUPV�RU�JXLGHOLQHV�WKDW�DUH�LPSRUWDQW�WR�\RX"

$V�\RX�WU\�WR�FRQVLGHU�\RXU�JXHVW¶V�SHUVSHFWLYH��ZKDW�NLQGV�RI�JXLGHOLQHV�GR�\RX�WKLQN�
ZLOO�PDNH�WKHP�IHHO�PRVW�ZHOFRPH�DQG�VXSSRUWHG�LQ�\RXU�KRPH"

³2XU�YLVLRQ�RI�WKH�%HORYHG�&RPPXQLW\�PXVW�VWDQG�DJDLQVW�D�YLVLRQ�WKDW�
ZRXOG DOORZ�WKH�SULYLOHJH�RI�WKH�IHZ�WR�EH�DFFHSWHG�DV�MXVW�DQG�HYHQ�KRO\��
2XU�UHOLJLRXV�YLVLRQ�PXVW�DVN�WKH�*RVSHO�TXHVWLRQ��¶:KR�LV�P\�QHLJKERU>"@¶�
DQG�VWULYH�DOZD\V�WR�LQFOXGH�PRUH�DQG�PRUH�RI�XV�DV�ZH�LQWRQH�WKH�ZRUGV�
WKDW�JDYH�ELUWK�WR�WKLV�QDWLRQ��¶:H�WKH SHRSOH¶«´
a�7KH�5HY��:LOOLDP�*��6LQNIRUG



Ϯϴ

6DPSOH�2XWOLQH�RI�6SRQVRU�3UHIHUHQFHV�IRU�+RVWLQJ�D�*XHVW�6HHNLQJ�$V\OXP

3OHDVH�VKDUH�WKLV�RXWOLQH�ZLWK�WKH�FRUH�JURXS�ZKR�ZLOO�EH�VXSSRUWLQJ�\RX�DQG�\RXU�JXHVW��RU�
DGDSW�LW�WR�FUHDWH�RQH�WKDW�IHHOV�PRVW�UHOHYDQW�WR�\RXU�VLWXDWLRQ��$VN�WKH WHDP IRU�IHHGEDFN�RQ�
ZKDW�\RX¶YH�RXWOLQHG�KHUH��LQ�FDVH�VRPHWKLQJ�QHHGV�FODULILFDWLRQ��VHHPV�D�ELW�ULJLG��RU�UDLVHV�
DGGLWLRQDO�TXHVWLRQV�IRU�\RX�WR�FRQVLGHU��:H�HQFRXUDJH�\RX�WR�EH�ERWK�DV�KRQHVW�DQG�DV�IOH[LEOH�
DV�\RX�FDQ�EH��DQG�WR�LQFRUSRUDWH�WKH�SUHIHUHQFHV�RI�\RXU�JXHVW�RQFH�WKH\�KDYH�DUULYHG��DV�ZHOO�

7LPHOLQH
7RGD\¶V�GDWH� BBBBBBBBBBBBBBBBBBBBBBBB
2QFH�RXU�JXHVW�DUULYHV��LW�LV�RXU�DVVXPSWLRQ�WKDW�WKH\�ZLOO�OLYH�ZLWK�XV�LQ�RXU�KRPH�IRU�EHWZHHQ�
BBBBBB�DQG�BBBBBB�PRQWKV��
:H�DUH�RSHQ�WR�H[WHQGLQJ�WKLV�WLPHIUDPH��LI�DOO�JRHV�ZHOO��BBB�<HV BBB 1R BBB ,W�GHSHQGV�RQ�

3ULYDF\�DQG�SHUVRQDO�VSDFH
7KLQJV�,�ZRXOG�PRVW�OLNH�RXU�JXHVW�WR�NQRZ�DERXW�RXU�GDLO\�URXWLQH��H�J��ZKHQ�ZH�WHQG�WR�EH�DW�
KRPH�DQG�DZD\��

7KHVH�DUH�WKH�DUHDV�RI�WKH�KRPH�,�FRQVLGHU�WR�EH�FRPSOHWHO\�FRPPRQ�VSDFH��

0\�SUHIHUHQFHV�IRU�KRZ�FRPPRQ�VSDFH�LV�XVHG��

7KHVH�DUH�WKH�DUHDV�RI�RXU�KRPH�ZH¶G�OLNH�WR�NHHS�DV�SULYDWH�VSDFH�

+RXVHKROG�FKRUHV
7KHVH�DUH�WKH�KRXVHKROG�FKRUHV�ZH�ZRXOG�SDUWLFXODUO\�OLNH�VRPH�KHOS�ZLWK�

1HDWQHVV�DQG�FOHDQLQJ�XS
:H�DUH�FRPIRUWDEOH�OHWWLQJ�RXU�JXHVW�GHWHUPLQH�KRZ�QHDW�RU�PHVV\�WKHLU�RZQ�VSDFH�LV �H�J��
WKHLU�RZQ�EHGURRP���BBB<HV BBB�1R ,I�\RX�FKHFNHG�³1R´��SOHDVH�WHOO�XV�DERXW�\RXU�FRQFHUQV�

7KHVH�DUH�RXU SUHIHUHQFHV�DERXW�QHDWQHVV�LQ�VKDUHG�VSDFHV��LQFOXGLQJ�EDWKURRPV�

0HDOV�DQG�IRRG
7KHVH�DUH�RXU�SUHIHUHQFHV�DERXW�ZKHWKHU�DQG�ZKHQ�ZH�KRSH�WR�VKDUH�PHDOV�ZLWK�RXU�JXHVW�

$OO�IRRG�LQ�WKH�KRPH�LV�DYDLODEOH�WR�RXU�JXHVW��BBB�<HV BBB�1R ,I�\RX�FKHFNHG�³1R´��SOHDVH�
H[SODLQ�\RXU�SUHIHUUHG�DUUDQJHPHQW�IRU�IRRG�

:KHQ�ZH�GR�RXU�RZQ�JURFHU\�VKRSSLQJ��ZH�ZLOO�DOVR�SXUFKDVH�RXU�JXHVW¶V�SUHIHUUHG�IRRGV���
BBB�<HV�BBBB�1R ,I�\RX�FKHFNHG�³1R´��SOHDVH�H[SODLQ�\RXU�SUHIHUUHG�DUUDQJHPHQW�IRU�IRRG�
SXUFKDVHV�



Ϯϵ

)ULHQGV�RI�\RXU�JXHVW
3OHDVH�QRWH�\RXU�SUHIHUHQFHV�DERXW�IULHQGV�RI \RXU�JXHVW�YLVLWLQJ�\RXU�KRPH��3OHDVH�DGG�DQ\�
FODULI\LQJ�QRWHV�ZLWK�\RXU�DQVZHUV��

:H�ZDQW�WR�EH�DVNHG�LQ�DGYDQFH�DERXW�YLVLWRUV��BBB<HV BBB�1R

,W¶V�ILQH�ZLWK�XV�IRU�RXU�JXHVW�WR�LQYLWH�IULHQGV�WR�FRRN�LQ�RXU�KRPH�ZLWK�WKHP�
BBB<HV BBB�1R BBB�,W�GHSHQGV�RQ�

,W¶V�ILQH�ZLWK�XV�IRU�RXU�JXHVW�WR�LQYLWH�IULHQGV�WR�RFFDVLRQDOO\�VSHQG�WKH�QLJKW��BBB�<HV BBB 1R

6XEVWDQFH�XVH
3OHDVH�QRWH�\RXU�KRXVHKROG¶V�H[SHFWDWLRQV�UHJDUGLQJ�WKH�IROORZLQJ��

&LJDUHWWH�VPRNLQJ�LQ�WKH�KRXVH�

&LJDUHWWH�VPRNLQJ�LQ�WKH�\DUG�RU�RQ�WKH�SRUFK�

$OFRKRO�XVH��

0DULMXDQD�XVH�

6DIHW\�&RQVLGHUDWLRQV
+HUH�DUH�VRPH�WKLQJV�ZH�ZDQW�RXU�JXHVW�WR�NQRZ�DERXW LQ�WHUPV�RI�UHODWLYH�VDIHW\�LQ�RXU�
QHLJKERUKRRG��HVSHFLDOO\�DW�QLJKW�

3OHDVH�QRWH�DQ\�RWKHU�VDIHW\�FRQFHUQV�\RX¶G�OLNH�\RXU�JXHVW�WR�NQRZ�DERXW��LQFOXGLQJ�UHODWHG�WR�
KRXVH�KROG�DSSOLDQFH��OLJKWV��ORFNV��HWF��

2WKHU�KRXVHKROG�QRUPV�RU�JXLGHOLQHV�WKDW�DUH�LPSRUWDQW�WR�XV�

:KDW�DUH�\RXU�JXHVW�V�¶�SUHIHUHQFHV�DERXW�VKDUHG�OLYLQJ"�
2QFH�\RX�KDYH�PHW��DQG�HDUO\�LQ�WKH�DUUDQJHPHQW��LQYLWH�WKHP�WR�VKDUH�DQ\�RI�WKHLU�RZQ�QHHGV��
TXHVWLRQV��DQG�SUHIHUHQFHV�IRU�VKDULQJ�VSDFHG��SULYDF\��WKHLU�VFKHGXOH��HWF�

+RZ�WR�DGGUHVV�FRQFHUQV�DV�WKH\�DULVH
3OHDVH�WKLQN�DERXW�KRZ�\RX�ZDQW�WR�FRPPXQLFDWH�ZLWK�HDFK�RWKHU�LI�WKHUH�DUH�LVVXHV�ZLWK�
UHVSHFWLQJ�DQ\�RI�WKH�DERYH�SUHIHUHQFHV��:LOO�\RX�PHHW�UHJXODUO\�WR�FKHFN�LQ�RQ�KRZ�WKH�OLYLQJ�
DUUDQJHPHQWV�DUH�JRLQJ�IRU�DOO�LQYROYHG"�'R�\RX�SUHIHU�ZULWWHQ��YHUEDO�RU�LQ�SHUVRQ�
FRPPXQLFDWLRQ"�:KLFK�SUHIHUHQFHV�FDQ�EH�IOH[LEOH�WR�ILQG�VRPH�FRPPRQ�JURXQG"
:KR�PLJKW�EH�DEOH�WR�VXSSRUW�\RX�LQ�QDYLJDWLQJ�DQ\�FKDOOHQJHV�WKDW�PD\�DULVH"�



ϯϬ

$SSHQGL[����6XSSRUW�5HVRXUFHV

7KLV�LV�QRW�D�FRPSUHKHQVLYH�OLVW��EXW�UDWKHU�OLQNV�WKDW�KDYH�EHHQ�FRPSLOHG�LQ�UHVSRQVH�WR�WKH�
TXHVWLRQV�DQG�FRQFHUQV�KDYH�FRPH�XS�IURP�VSRQVRUV�DW�WKLV�WLPH��3OHDVH�VHQG�XV�DGGLWLRQDO�
UHVRXUFHV�\RX�VXJJHVW�GXULQJ�RXU�DQQXDO�SURJUDP�UHYLHZ�

/HJDO�UHVRXUFHV�

භ 3UR�%RQR�$WWRUQH\V�E\�6WDWH�
KWWSV���ZZZ�MXVWLFH�JRY�HRLU�OLVW�SUR�ERQR�OHJDO�VHUYLFH�SURYLGHUV

Ɣ 1DWLRQDO�,PPLJUDWLRQ�/HJDO�6HUYLFHV�'LUHFWRU\���
KWWSV���ZZZ�LPPLJUDWLRQDGYRFDWHV�RUJ�QRQSURILW�OHJDOGLUHFWRU\�LQGH[

Ɣ 1DWLRQDO�%RQG�)XQG�1HWZRUN��KWWSV���ZZZ�FRPPXQLW\MXVWLFHH[FKDQJH�RUJ�QEIQ�
GLUHFWRU\�

+HDOWK�UHVRXUFHV

භ )LQG�D�)HGHUDOO\�4XDOLILHG�+HDOWK�&HQWHU�QHDU�\RX� &RPPXQLW\�+HDOWK�&HQWHUV�² DOVR�
NQRZQ�DV�)HGHUDOO\�4XDOLILHG�+HDOWK�&HQWHUV��RU�)4+&V�² SURYLGH�FDUH�UHJDUGOHVV�RI�
\RXU�LQVXUDQFH�VWDWXV�RU�DELOLW\�WR�SD\��7KHUH�DUH�QHDUO\�������KHDOWK�FHQWHU�
RUJDQL]DWLRQV�ZLWK�PRUH�WKDQ��������ORFDWLRQV�LQ�XUEDQ��VXEXUEDQ�DQG�UXUDO�FRPPXQLWLHV�
DFURVV�WKH�FRXQWU\��7KH\�FDQ�EH�IRXQG�LQ�DOO����VWDWHV�DQG�8�6��WHUULWRULHV��$OO�KHDOWK�
FHQWHUV�RIIHU�FRPSUHKHQVLYH�SULPDU\�DQG�SUHYHQWLYH�KHDOWK�FDUH��0DQ\�DOVR�RIIHU�GHQWDO��
PHQWDO�KHDOWK�DQG�SKDUPDF\�VHUYLFHV�

භ 3ODQQHG�3DUHQWKRRG PD\�EH�DQ�RSWLRQ�IRU�IUHH�RU�DIIRUGDEOH�VH[XDO�DQG�UHSURGXFWLYH�
KHDOWK�FDUH��)LQG�RQH�QHDU�\RX DW�WKLV�OLQN RU�E\�FDOOLQJ�����������3/$1�

භ +HUH�LV�D�GLUHFWRU\�RI�/*%74�3ULPDU\�&DUH�&RPPXQLW\�+HDOWK�&HQWHUV�LQ�WKH�86
DQG�7UDQV�+HDOWK�&OLQLFV� �7UDQV�IRONV�FDQ�RIWHQ�DFFHVV�KRUPRQHV�WKURXJK�3ODQQHG�
3DUHQWKRRG��DQG�VRPHWLPHV�RWKHU�FOLQLFV�FRPPXQLW\�KHDOWK�FHQWHUV��

7UDXPD�UHVRXUFHV
R 2YHUYLHZ�RI�376'�V\PSWRPV
R +DUYDUG�3URJUDP�LQ�5HIXJHH�7UDXPD
R )LQG�WUDXPD�DQG�376'�WKHUDSLVWV�DQG�VXSSRUW�JURXSV�QHDU�\RX
R $ERXW�VRPDWLF�H[SHULHQFLQJ DV�D�WUHDWPHQW�IRU�376'
R )LQG�VRPDWLF�H[SHULHQFLQJ�SUDFWLWLRQHUV�QHDU�\RX

5HVRXUFHV�IRU�VHFRQGDU\�WUDXPD��IRU�SHRSOH�ZKR�DUH�VXSSRUWLQJ�WUDXPD�VXUYLYRUV�
R 6HFRQGDU\�WUDXPDWLF�VWUHVV�DQG�VHOI�FDUH�SDFNHW
R :KDW�LV�FRPSDVVLRQ�IDWLJXH"
R 6HOI�FDUH�WLSV�IRU�FRPSDVVLRQ�IDWLJXH
R ����6WUHVV�5HOLHYHUV
R )LQG�WUDXPD�DQG�376'�WKHUDSLVWV�DQG�VXSSRUW�JURXSV�QHDU�\RX



ϯϭ

5HVRXUFHV�IRU�VXUYLYRUV�RI�YLROHQFH
R 1DWLRQDO�&RQVRUWLXP�RI�7RUWXUH�7UHDWPHQW�3URJUDPV 7KH�IRFXV�RI�PDQ\�RI�WKH�SURJUDPV�LV�
FRPSUHKHQVLYH�VHUYLFHV²KHDOWK��PHQWDO�KHDOWK��VRFLDO�DQG�OHJDO�VHUYLFHV²IRU�WRUWXUH�VXUYLYRUV�
OLYLQJ�LQ�WKH�86��LQFOXGLQJ�RI�FRXUVH�DV\OXP�VHHNHUV�DQG�UHIXJHHV���7RUWXUH��LQFOXGHV�YLROHQFH�
EDVHG�RQ�JHQGHU�LGHQWLW\�DQG�VH[XDO�RULHQWDWLRQ��VR�WKHVH�SURJUDPV�VKRXOG�LQFOXGH�WKDW�
SHUVSHFWLYH�LQ�WKHLU�SURJUDPPLQJ�

R 1DWLRQDO�5HVRXUFHV�IRU�6H[XDO�$VVDXOW�6XUYLYRUV�DQG�WKHLU�/RYHG�2QHV IURP�5$,11��5DSH��
$EXVH�	�,QFHVW�1DWLRQDO�1HWZRUN�

R 1DWLRQDO�'RPHVWLF�9LROHQFH�2UJDQL]DWLRQV��IURP�WKH�1DWLRQDO�&HQWHU�RQ�'RPHVWLF�9LROHQFH��
7UDXPD�	�0HQWDO�+HDOWK

2WKHU�5HVRXUFHV

Ɣ 6SRQVRU�WRRONLW�IURP�6DQWD�)H�'UHDPHUV�3URMHFW�
KWWSV���GULYH�JRRJOH�FRP�ILOH�G��%�
&0�3+E�B)[F�K=9+-�7OO+DPO�G*=]09GQ=MO)8+%T0]1Q�YLHZ

Ɣ 6XSSRUWLQJ�$V\OXP�6HHNHUV��$�7RRONLW�IRU�&RQJUHJDWLRQV�E\�(SLVFRSDO�0LJUDWLRQ�
0LQLVWULHV��KWWSV���HSLVFRSDOPLJUDWLRQPLQLVWULHV�RUJ�DV\OXP�WRRONLW�

$W�WKLV�H[WUDRUGLQDU\�WLPH�LQ�RXU�QDWLRQ
V�KLVWRU\��ZH�DUH�FDOOHG�WR�DIILUP�RXU�SURIRXQG�
FRPPLWPHQW�WR�WKH�IXQGDPHQWDO�SULQFLSOHV�RI�MXVWLFH��HTXLW\�DQG�FRPSDVVLRQ��WR�WUXWK�DQG�
FRUH�YDOXHV�RI�$PHULFDQ�VRFLHW\�

,Q�WKH�IDFH�RI�ORRPLQJ�WKUHDWV�WR�LPPLJUDQWV��0XVOLPV��SHRSOH�RI�FRORU��DQG�WKH�/*%74�
FRPPXQLW\�DQG�WKH�ULVH�RI�KDWH�VSHHFK��KDUDVVPHQW DQG�KDWH�FULPHV��ZH�DIILUP�RXU�EHOLHI�
LQ�WKH�LQKHUHQW�ZRUWK�DQG�GLJQLW\�RI�HYHU\�SHUVRQ�

,Q�RSSRVLWLRQ�WR�DQ\�VWHSV�WR�XQGHUPLQH�WKH�ULJKW�RI�HYHU\�FLWL]HQ�WR�YRWH�RU�WR�WXUQ�EDFN�
DGYDQFHV�LQ�DFFHVV�WR�KHDOWK�FDUH�DQG�UHSURGXFWLYH�ULJKWV��ZH�DIILUP�RXU�FRPPLWPHQW�WR�
MXVWLFH�DQG�FRPSDVVLRQ�LQ�KXPDQ�UHODWLRQV�

$QG�DJDLQVW�DFWLRQV�WR�ZHDNHQ�RU�HOLPLQDWH�LQLWLDWLYHV�WR�DGGUHVV�WKH�WKUHDW�RI�FOLPDWH�
FKDQJH�� DFWLRQV�WKDW�ZRXOG�WKUHDWHQ�QRW�RQO\�RXU�FRXQWU\�EXW�WKH�HQWLUH�SODQHW�� ZH�DIILUP�
RXU�XQ\LHOGLQJ�FRPPLWPHQW�WR�SURWHFW�WKH�LQWHUGHSHQGHQW�ZHE�RI�DOO�H[LVWHQFH�

:H�ZLOO�RSSRVH�DQ\�DQG�DOO�XQMXVW�JRYHUQPHQW�DFWLRQV�WR�GHSRUW��UHJLVWHU��GLVFULPLQDWH��RU�
GHVSRLO�

$V�SHRSOH�RI�FRQVFLHQFH��ZH�GHFODUH�RXU�FRPPLWPHQW�WR�WUDQVODWH�RXU�YDOXHV�LQWR�DFWLRQ�
DV�ZH�VWDQG�RQ�WKH�VLGH�RI�ORYH�ZLWK�WKH�PRVW�YXOQHUDEOH�DPRQJ�XV�

:H�ZHOFRPH�DQG�LQYLWH�DOO�WR�MRLQ�LQ�WKLV�FRPPLWPHQW�IRU�MXVWLFH�

�� 'HFODUDWLRQ�RI�&RQVFLHQFH��D�MRLQW�VWDWHPHQW�E\�WKH�8QLWDULDQ�8QLYHUVDOLVW�$VVRFLDWLRQ�
DQG�WKH�8QLWDULDQ�8QLYHUVDOLVW�6HUYLFH�&RPPLWWHH��ORYHUHVLVWV�RUJ



ϯϮ

$SSHQGL[����5HVRXUFHV�DERXW�&HQWUDO�$PHULFD�DQG�PLJUDWLRQ

&XUUHQW�1HZV�DQG�(YHQWV

7KLV�LV�D�PXOWL�PHGLD�H[SORUDWLRQ RI�WKH�ULVH�RI�PLJUDQW�GHWHQWLRQ�LQ�WKH�8QLWHG�6WDWHV�RYHU�WKH�
SDVW�IRUW\�\HDUV��3URGXFHG�E\�7KH�*XDUGLDQ �8.��LQ�6HSWHPEHU��������LW�LV�DQ�H[FHOOHQW�
UHVRXUFH�IRU�KHOSLQJ�\RXU�FRPPXQLW\�RU�FRQJUHJDWLRQ�XQGHUVWDQG�KRZ�ZH�KDYH�FRPH�WR�GHSHQG�
VR�PXFK�RQ�LPSULVRQLQJ�SHRSOH�IRU�PLJUDWLQJ�

(QYLR�0DJD]LQH�'LJLWDO LV�D�PRQWKO\�LQ�GHSWK�DQDO\VLV�RI�FXUUHQW�HYHQWV�LQ�1LFDUDJXD�DQG�
HOVHZKHUH�LQ�&HQWUDO�$PHULFD��SXEOLVKHG�WKURXJK�WKH�8QLYHUVLW\�RI�&HQWUDO�$PHULFD��8&$��LQ�
0DQDJXD��1LFDUDJXD��DQG�SXEOLVKHG�LQ�ERWK�(QJOLVK�DQG�6SDQLVK�

7KH�/DWLQ�$PHULFD�:RUNLQJ�*URXS �/$:*� RIIHUV�D�ZHHNO\�XSGDWH�WKDW�VXUYH\V�QHZV�IURP�/DWLQ�
$PHULFD��WKH�86�ERUGHU�UHJLRQ��DQG�QHZ�GHYHORSPHQWV�LQ�86�LPPLJUDWLRQ�SROLF\��7KH\�RIIHU�
PRUH�LQ�GHSWK�DQDO\VLV�RQ�LPPLJUDWLRQ�GHYHORSPHQWV�DQG�KDYH�WRRONLWV�RQ�KRZ�WR�WDNH�DFWLRQ�

0LJUDWRU\�1RWHV RIIHUV�D�ZHHNO\�GLJHVW�RI�PLJUDWLRQ�QHZV�DQG�FRQWLQXDOO\�XSGDWHG�UHVRXUFHV�IRU�
XQGHUVWDQGLQJ�WKH�LVVXHV�DQG�IRU�WDNLQJ�DFWLRQ�

1R�0RUH�'HDWKV LV�D�QHWZRUN�RI�YROXQWHHUV�EDVHG�LQ�7XFVRQ��$=��ZKR�SURYLGH�KXPDQLWDULDQ�DLG�
WR�PLJUDQWV�FURVVLQJ�WKH�GHVHUW��7KH�JURXS�KDV�LVVXHG�VHYHUDO�LQ�GHSWK�VWXGLHV�DERXW�DEXVHV�E\�
86�%RUGHU�3DWURO�DQG�LV�DQ�H[FHOOHQW�VRXUFH�RI�QHZV�DERXW�WKLV�SDUW�RI�WKH�ERUGHU�DQG�WKH�
VWUXJJOH�IRU�D�PRUH�MXVW�DQG�KXPDQH�LPPLJUDWLRQ�SROLF\�

%RRNV

8QGRFXPHQWHG��+RZ�,PPLJUDWLRQ�%HFDPH�,OOHJDO��E\�$YLYD�&KRPVN\��%HDFRQ�3UHVV���������
7KLV�LV�DQ�H[SORUDWLRQ�RI�86�LPPLJUDWLRQ�ODZ�DQG WKH�PDQ\�ZD\V�LW�KDV�FKDQJHG�WKURXJK�RXU�
QDWLRQ¶V�KLVWRU\��GULYHQ�E\�WKH�QHHGV�RI�WKH�HFRQRP\�DQG�E\�UDFLVP�

$�IRXU�VHVVLRQ�ERRN�GLVFXVVLRQ�JXLGH LV�DYDLODEOH�IRU�WKLV�ERRN�IURP�WKH�88�&ROOHJH�RI�
6RFLDO�-XVWLFH��IRU�XVH�E\�FRQJUHJDWLRQV�RU�ERRN�JURXSV��IUHH��

%RUGHU�3DWURO�1DWLRQ��'LVSDWFKHV�IURP�WKH�)URQWOLQHV�RI�+RPHODQG�6HFXULW\��E\�7RGG�
0LOOHU �&LW\�/LJKWV�%RRNV�������

(PSLUH�RI�%RUGHUV��7KH�([SDQVH�RI�WKH�86�%RUGHU�$URXQG�WKH�:RUOG��E\�7RGG�0LOOHU��9HUVR��
�������1RWH��WKLV�ERRN�EHFRPHV�DYDLODEOH�-XO\����������

*UDEELQJ�3RZHU��7KH�1HZ�6WUXJJOHV�IRU�/DQG��)RRG�DQG�'HPRFUDF\�LQ�1RUWKHUQ�+RQGXUDV��E\�
7DQ\D�0��.HUVVHQ��)RRG�)LUVW�%RRNV�,QVWLWXWH�IRU�)RRG�DQG�'HYHORSPHQW�3ROLF\��������
7KLV�DQDO\VLV�RI�WKH�VWUXJJOH�IRU�ODQG�DQG�KXPDQ�ULJKWV�LQ�WKH�$JXDQ�9DOOH\�RIIHUV�LQVLJKW�LQWR�WKH�
86�LPPLJUDWLRQ�FULVLV�IURP�WKH�SHUVSHFWLYH�RI�WKRVH�ZKR�DUH�ILJKWLQJ�IRU�WKH�ULJKW�WR�UHPDLQ�
VDIHO\�DW�KRPH�LQ�WKHLU�RZQ�FRXQWU\�

9LGHRV
:KR�,V�'D\DQL�&ULVWDO"
6SXUUHG�E\�WKH�ERG\�RI�DQ�XQLGHQWLILHG�PLJUDQW�IRXQG�LQ�WKH�$UL]RQD�ERUGHU�GHVHUW��*DHO�*DUFLD�
%HUQDO�DQG�0DUF�6LOYHU�HPEHG�WKHPVHOYHV�DPRQJ�PLJUDQWV�PDNLQJ�WKH�SHULORXV�MRXUQH\�QRUWK��



ϯϯ

7KLV�ILOP�LV�DQ�H[FHOOHQW�UHVRXUFH�IRU�KHOSLQJ�SHRSOH�XQGHUVWDQG WKH�GULYLQJ�IDFWRUV�IRU�PLJUDWLRQ�
IURP�&HQWUDO�$PHULFD�DQG�KRZ�KLJK�WKH�VWDNHV�DUH�IRU�WKHP�

$�EULHI ILOP�GLVFXVVLRQ�JXLGH LV�DYDLODEOH�IURP�WKH�88�&ROOHJH�RI�6RFLDO�-XVWLFH��IUHH��

+DUYHVW�RI�(PSLUH
7KLV�GRFXPHQWDU\�UHYLHZV�IRXU�FHQWXULHV�RI�FRORQLDOLVP�DQG�$PHULFDQ�H[SDQVLRQ��JURXQGLQJ�WKH�
ULVH�RI�SRYHUW\�DQG�YLROHQFH�LQ�/DWLQ�$PHULFD�WR�WKH�KLVWRU\�WKDW�GULYHV�LW�DQG�WKH�LPPLJUDWLRQ�WKDW�
DULVHV�IURP�LW�

$�EULHI ILOP�GLVFXVVLRQ�JXLGH LV�DYDLODEOH�IURP�WKH�88�&ROOHJH�RI�6RFLDO�-XVWLFH��IUHH��

'DQRV�XQ�FRUD]RQ�JUDQGH�SDUD�DPDU
'DQRV�XQ�FRUD]RQ�IXHUWH�SDUD�OXFKDU�
3XHEORV�QXHYRV��FUHDGRUHV�GH�OD�KLVWRULD��FRQVWUXFWRUHV�GH�QXHYD�KXPDQLGDG�
3XHEORV�QXHYRV�TXH�YLYHQ�OD�H[LVWHQFLD�FRPR�ULHVJR�GH�XQ�ODUJR�FDPLQDU�

*LYH�XV�D�KHDUW�ODUJH�HQRXJK�WR�ORYH�
*LYH�XV�D�KHDUW�VWURQJ�HQRXJK�WR�VWUXJJOH�
1HZ�SHRSOH��FUHDWRUV�RI�KLVWRU\��EXLOGHUV�RI�D�QHZ�KXPDQLW\²
1HZ�SHRSOH�ZKR�OLYH�WKHLU�H[LVWHQFH�DV�WKRXJK�IRU�WKH�ULVN�RI�D�ORQJ�MRXUQH\�

² -XDQ�$QWRQLR�(VSLQRVD��LQ�/DV�9RFHV�GHO�&DPLQR

,�DP�GRLQJ�WKLV�IRU�OLEHUDWLRQ�

1RW�IRU�HJR�

1RW�WR�FKHFN�D�ER[�

1RW�VR�, FDQ�JHW�WKHLU�VWDPS�RI�DSSURYDO

1RW�VR�WKHLU�ORJR�ZLOO�ORRN�JRRG�RQ�P\�IO\HU

,�DP�GRLQJ�WKLV�EHFDXVH�QRQH�RI�XV�DUH�IUHH�XQWLO�ZH�DUH�DOO�IUHH�

,�DP�GRLQJ�WKLV�DZDUH�RI�WKH�ODERUV�RI�ORYH��7KH�IUHH�ODERU��7KDW�VR�PDQ\�%ODFN�SHRSOH��
,QGLJHQRXV��SHRSOH�RI�FRORU��ZRPHQ��IHPPHV��TXHHUV��GLVDEOHG�SHRSOH��ZRUNLQJ�SHRSOH��SRRU�
SHRSOH�GR��:LWKRXW�SD\��7R�VXUYLYH��%HFDXVH�WKHUH�LV�QR�RQH�HOVH�WR�GR�LW�

0D\EH�,�GR�LW�

,�DP�GRLQJ�WKLV�DZDUH�WKDW�ZKHQ�,�SLFN�XS�WKH�SKRQH��2U�VHQG�WKH�HPDLO��2U�JR�WR�WKH�PHHWLQJ��
2U�VKRZ�XS�DW�WKH�FRIIHH�VKRS�

7KHUH�DUH�EURNHQ�FRYHQDQWV�

3HRSOH�RI�IDLWK��:KLWH�SHRSOH��:KR�KDYH�WDNHQ�WKH�FUHGLW��WKH�PRQH\��WKH�VKLQH��WKH�ZLQ�DQG�
VKLUNHG�WKH�EDFNODVK��WKH�GUXGJHU\��WKH�YLROHQFH��WKH�OLWWOH�WKLQJV��WKH�ODERU��WKH�ORVVHV�

+HOS�PH WR�NHHS�P\�FRYHQDQWV��)RU�OLEHUDWLRQ

�� 5HY��(OL]DEHWK�1JX\HQ��/RYH5HVLVWV�RUJ
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$SSHQGL[����2UJDQL]H��&KDOOHQJLQJ�8QMXVW�,PPLJUDWLRQ�6\VWHPV

6SRQVRUVKLS�RI�DV\OXP�VHHNHUV�LV�RQH�SRZHUIXO�ZD\�WR�HQJDJH�LQ�VROLGDULW\�DQG�LQFUHDVH�RQH¶V�
SUR[LPLW\�WR�WKH�LQMXVWLFHV�RI�RXU�FXUUHQW�LPPLJUDWLRQ�V\VWHP��$FWLRQ�LQ�VRFLDO�PRYHPHQWV�LV�DOVR�
QHFHVVDU\�WR�GLVUXSW�DQG�WUDQVIRUP�WKH�YLROHQFH��UDFLVP��DQG�LQKXPDQLW\�RI�WKH�V\VWHP�LWVHOI��
0DQ\�SHRSOH�FRPH�WR�VSRQVRUVKLS�KDYLQJ�DOUHDG\�PDGH�D�FRPPLWPHQW�WR�RUJDQL]LQJ�DQG�
DFWLYLVP�UHODWHG�WR�LPPLJUDWLRQ��PDQ\�DOVR�EHFRPH��PRUH��SROLWLFL]HG�WKURXJK�WKH�H[SHULHQFH�
DQG�VHHN�FKDQQHOV�IRU�FKDQJLQJ�EURDGHU�VWUXFWXUHV�DQG�SROLFLHV�WKDW�KDYH�FUHDWHG�KDUP�IRU�WKH�
PLJUDQWV�DQG�DV\OXP�VHHNHUV�ZKR�DUH�QRZ�D�SDUW�RI�RXU�OLYHV�

2UJDQL]DWLRQV
7KHUH�KDV�ORQJ�EHHQ�D�SRZHUIXO�WUDGLWLRQ�RI�LPPLJUDQW�OHG�RUJDQL]LQJ�LQ�WKH�8QLWHG�6WDWHV��,Q�
WKHVH�GDQJHURXV�WLPHV��PDQ\�JUDVVURRWV�JURXSV�ZKLFK�FHQWHU�WKH�H[SHULHQFHV�RI�GLUHFWO\�
LPSDFWHG�SHRSOH�FRQWLQXH�WR�OHDG�WKH�PRYHPHQW�IRU�FKDQJH��:KLFK�JUDVVURRWV�LPPLJUDQW�OHG�
RUJDQL]DWLRQV��FDPSDLJQV�DQG�FRDOLWLRQV�FDQ�\RX�PDS�DQG�FRQQHFW�ZLWK�LQ�\RXU�RZQ�
FRPPXQLW\"�7KHUH�PD\�DOVR�EH�JURXSV�LQ�\RXU�DUHD�GHVLJQHG�IRU�DOOLHV�WR�IROORZ�WKH�OHDGHUVKLS�
RI�WKRVH�PRVW�LPSDFWHG��0DNLQJ�ORFDO�WLHV�KHOSV�EXLOG FRPPXQLW\�DQG�VXVWDLQ�LQYROYHPHQW�LQ�
DFWLRQ�FORVH�WR�KRPH��$W�D�QDWLRQDO�OHYHO��KHUH�DUH�D�IHZ�RUJDQL]DWLRQV��ZKLFK�DOVR�KDYH�ORFDO�
FKDSWHUV��WR�IROORZ��VXSSRUW��DQG�ZLWK�ZKRP�WR�FRQQHFW�

භ 0LMHQWH
KWWSV���PLMHQWH�QHW
0LMHQWH�LV�D�QHZ�QDWLRQDO�KXE�IRU�/DWLQ[�DQG�&KLQFDQ[�RUJDQL]LQJ��XVLQJ�D�K\EULG�RIIOLQH�
DQG�RQOLQH�SODWIRUP�WR�FUHDWH�D�SROLWLFDO�KRPH�WKDW�EULQJV�WRJHWKHU�OHDGHUVKLS��DGYRFDF\��
FXOWXUH�DQG�PHGLD�WR�VSDUN�WKH�FXOWXUH�DQG�SROLF\�FKDQJH�ZH�QHHG��0LMHQWH�LV�QRW�MXVW�
3UR�/DWLQ[��EXW�SUR�%ODFN��SUR�ZRPDQ��SUR�TXHHU��SUR�SRRU�EHFDXVH�RXU�FRPPXQLW\�LV�DOO�
WKDW�DQG�PRUH�

භ 0RYLPLHQWR�&RVHFKD
KWWSV���ZZZ�ODKXHOJD�FRP
&RVHFKD�LV�D�QRQYLROHQW�PRYHPHQW�ILJKWLQJ�IRU�SHUPDQHQW�SURWHFWLRQ��GLJQLW\��DQG�
UHVSHFW�IRU�WKH����PLOOLRQ�XQGRFXPHQWHG�LPPLJUDQWV LQ�WKH�8QLWHG�6WDWHV��&RPPLWWHG�WR�
ZLQQLQJ�UHDO�YLFWRULHV�IRU�RXU�FRPPXQLW\��&RVHFKD EHOLHYHV�LQ�XVLQJ�QRQ�FRRSHUDWLRQ�WR�
OHYHUDJH�WKH�SRZHU�RI�LPPLJUDQW�ODERU�DQG�FRQVXPSWLRQ�DQG�IRUFH�D�PHDQLQJIXO�VKLIW�LQ�
SXEOLF�RSLQLRQ�

භ 8QLWHG�:H�'UHDP
KWWSV���XQLWHGZHGUHDP�RUJ
8QLWHG�:H�'UHDP�WUDQVIRUPV�IHDU�LQWR�ILQGLQJ�\RXU�YRLFH��:H�HPSRZHU�SHRSOH�WR�
GHYHORS�WKHLU�OHDGHUVKLS��WKHLU�RUJDQL]LQJ�VNLOOV��DQG�WR�GHYHORS�RXU�RZQ�FDPSDLJQV�WR�
ILJKW�IRU�MXVWLFH�DQG�GLJQLW\�IRU�LPPLJUDQWV�DQG�DOO�SHRSOH��7KLV�LV�DFKLHYHG�WKURXJK�
LPPLJUDQW�\RXWK�OHG�FDPSDLJQV�DW WKH�ORFDO��VWDWH��DQG�IHGHUDO�OHYHO�

භ 1DWLRQDO�'RPHVWLF�:RUNHUV�$OOLDQFH
ZZZ�GRPHVWLFZRUNHUV�RUJ
1':$�ZRUNV�IRU�UHVSHFW��UHFRJQLWLRQ��DQG�LQFOXVLRQ�LQ ODERU�SURWHFWLRQV�IRU�GRPHVWLF�
ZRUNHUV��WKH�PDMRULW\�RI�ZKRP�DUH�LPPLJUDQWV�DQG�ZRPHQ�RI�FRORU�

භ 7KH�6DQFWXDU\�0RYHPHQW
KWWSV���ZZZ�VDQFWXDU\QRWGHSRUWDWLRQ�RUJ
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$�JURZLQJ�PRYHPHQW�RI�ERWK�LPPLJUDQW�OHG�DQG�DOOLHG�IDLWK�FRPPXQLWLHV�GRLQJ�ZKDW�
&RQJUHVV�DQG�WKH�$GPLQLVWUDWLRQ�UHIXVH�WR�GR��SURWHFW�DQG�VWDQG�ZLWK�LPPLJUDQWV�IDFLQJ�
GHSRUWDWLRQ��7KLV�SDJH�OLQNV�WR�D�UHFHQW�UHSRUW�RQ�VDQFWXDU\�LQ�WKH�7UXPS�HUD DQG��EHORZ�
WKDW��WR�ORFDO�6DQFWXDU\�FRDOLWLRQV�LQ�VHYHUDO�FLWLHV��VWDWHV�DQG�UHJLRQV�

%DFNJURXQG�5HDGLQJV�DQG�5HVRXUFHV
$�IRFXV�RI�LPPLJUDWLRQ�MXVWLFH�RUJDQL]LQJ�LQ�WKH�FXUUHQW�SROLWLFDO�FOLPDWH�KDV�LQFOXGHG�FDOOV�WR�
H[SDQG�RXU�XQGHUVWDQGLQJ�RI�³VDQFWXDU\´�IURP�D�SODFH�RI�UHIXJH�RIIHUHG�ZLWKLQ�IRXU�ZDOOV�WR�D�
SROLWLFV�RI�MXVWLFH�DQG�LQFOXVLRQ�WKDW�SURWHVWV�WKH�FULPLQDOL]DWLRQ�RI�LPPLJUDWLRQ�ZKLOH�H[SDQGLQJ�
PXOWLSOH�IRUPV�RI�VROLGDULW\�ZLWK�DQG�SURWHFWLRQV�IRU�WKRVH�PRVW�WDUJHWHG�

භ ([SDQGLQJ�6DQFWXDU\�� :KDW�0DNHV�D�&LW\�D�6DQFWXDU\�� $�)HEUXDU\������UHSRUW�
IURP�0LMHQWH�RQ�H[SDQGLQJ�VDQFWXDU\�FLWLHV�WR�SURWHFW�DOO�UHVLGHQWV�IURP�FULPLQDOL]DWLRQ�
DQG�GHSRUWDWLRQ��

$�5DGLFDO�([SDQVLRQ�RI�6DQFWXDU\��6WHSV�LQ�'HILDQFH�RI�7UXPS
V�([HFXWLYH�2UGHU
E\�0DULVD�)UDQFR��� $Q�RYHUYLHZ�RI�([SDQGHG�6DQFWXDU\�XQGHU�WKH�7UXPS�UHJLPH�
LQFOXGLQJ�ILUVW�VWHSV�IRU�ORFDO�RUJDQL]LQJ�FDPSDLJQV�E\�0DULVD�)UDQFR��FR�IRXQGHU�RI�
0LMHQWH�DQG�SDUW�RI�WKH��1RW�0RUH�FDPSDLJQ�

භ ,QIRUPHG�,PPLJUDQW�� $Q�H[KDXVWLYH�UHVRXUFH�VLWH�IURP�LPPLJUDQW�MXVWLFH��ULJKWV�DQG�
VHUYLFH�RUJDQL]DWLRQV�LQFOXGLQJ�LQIRUPDWLRQ�DQG�UHFRPPHQGDWLRQV�UHVSRQGLQJ�WR�7UXPS¶V�
([HFXWLYH�2UGHU��5HVRXUFHV�IRU�,PPLJUDQWV�DQG�DOOLHV�DQG�OHJDO�LQIRUPDWLRQ�RQ�
HPSOR\PHQW��'$&$��WKH�%5,'*(�$FW�DQG�EH\RQG�

0XOWLPHGLD�5HVRXUFHV

භ 7KH�&DOO�WR�6DQFWXDU\��+RZ�WR�&UHDWH�6DIHW\�LQ�<RXU�&RPPXQLW\± D�ILYH�PLQXWH�
RYHUYLHZ�RI�KRZ�WR�FUHDWH�VDIHW\�LQ�\RXU�FRPPXQLW\�ORFDOO\��OHJDOO\��DW�VFKRRO�DQG�DW�FKXUFK��
QDUUDWHG�E\�PDQ\�YRLFHV�LQ�WKH�PRYHPHQW�IRU�LPPLJUDQW�ULJKWV��SURGXFHG�E\�%UDYH�1HZ�)LOPV�

භ ([SDQGLQJ�6DQFWXDU\��D�VKRUW�YLGHR�IURP�0LMHQWH DQG�%<3������� %ODFN��/DWLQ[��0XVOLP��
7UDQV�DQG�/*%74�FRPPXQLWLHV�DUH�UHGHILQLQJ�DQG�H[SDQGLQJ�ZKDW�VDQFWXDU\�PHDQV�WR�
SURWHFW�WKHPVHOYHV�DQG�HDFK�RWKHU�IURP�QRW�MXVW�LPPLJUDWLRQ�HQIRUFHPHQW�EXW�DOO�WKH�
WKUHDWV�FRPLQJ�IURP���
V�UHJLPH�7KH�VKDUHG�DWWDFNV�PHDQV�D�OLQNHG�IDWH�EHWZHHQ�DOO�RXU�
FRPPXQLWLHV��7KLV�EULHI�YLGHR�RXWOLQHV�WKH�FRQQHFWLRQV�DQG�ZD\V�WR�UHVSRQG�

භ 6DQFWXDU\�0RYHPHQW�:HELQDU IURP�$XEXUQ�6HPLQDU\��� $�VHULHV�RI�VKRUW�YLGHRV�
IURP�D�ZHELQDU�GLVFXVVLQJ�VDQFWXDU\�LQ�WKH�HUD�RI�7UXPS�IHDWXULQJ�5HY��$OLVRQ�
+DUULQJWRQ�� 6RXWKVLGH�3UHVE\WHULDQ�&KXUFK��5DXO�$OFDUD]�2FKRD�� 3URWHFWLRQ�1HWZRUN�
2UJDQL]LQJ��3HWHU�3HGHPRQWL�� 1HZ�6DQFWXDU\�0RYHPHQW�RI�3KLODGHOSKLD��5HY��$OH[LD�
6DOYDWLHUUD�DQG�5DEEL�-RQDWKDQ�.OHLQ�� &OHUJ\�DQG�/DLW\�8QLWHG�IRU�(FRQRPLF�-XVWLFH�

භ /RYH�5HVLVWV�ZHELQDUV ��7R�KHOS�LQGLYLGXDOV��JURXSV��DQG�FRQJUHJDWLRQV�GHHSHQ�WKHLU�
XQGHUVWDQGLQJ�RI�DFFRXQWDEOH�UHVLVWDQFH��/RYH�5HVLVWV�RIIHUV�ZHELQDUV�OHG�E\�VRPH�RI�
RXU�SDUWQHUV�DQG�UHVLVWDQFH�PRYHPHQW�OHDGHUV�

&DPSDLJQV�IRU�6DQFWXDU\�&LWLHV
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භ 0LMHQWH��WKH�7UDQVJHQGHU�/DZ�&HQWHU DQG�%ODFN�<RXWK�3URMHFW���� DUH�ZRUNLQJ�WRJHWKHU�
WR�SURPRWH�VDQFWXDU\�FLWLHV�WKURXJK�SROLF\�FKDQJH��'RZQORDG�WKHLU�³:KDW�0DNHV�D�&LW\�D�
6DQFWXDU\�1RZ´ UHSRUW�WR�FRQQHFW�ZLWK�WKLV�FDPSDLJQ��7KLV�DSSURDFK�IRFXVHV�RQ�
VDQFWXDU\�SURWHFWLRQV�QRW�RQO\�IRU�XQGRFXPHQWHG�LPPLJUDQWV��EXW�DOVR�IRU�SHRSOH�RI�FRORU�
DQG�WUDQVJHQGHU�LQGLYLGXDOV��ZKLFK�DUH�DOO�JURXSV�WKDW�KDYH�EHHQ�KLVWRULFDOO\�
XQGHUVHUYHG�DQG�RYHUSROLFHG�

භ ([SDQGLQJ�6DQFWXDU\�3ROLF\�6ROXWLRQV �DOVR�IURP�0LMHQWH��± $�FURZGVRXUFHG�JXLGH�WR�
GHI\��GHIHQG�DQG�H[SDQG�VDQFWXDU\�SROLFLHV��,QFOXGHV�VDPSOH�ODZV�DQG�SROLFLHV�IRU�
VDQFWXDU\�FLWLHV��VXFK�DV�ZHOFRPLQJ�FLW\�RUGLQDQFHV��SROLFLQJ�RYHUVLJKW��OLPLWV�RQ�
ORFDO�IHGHUDO�ODZ�HQIRUFHPHQW�FRRSHUDWLRQ��DQG�PRUH�

භ 6DQFWXDU\�&LW\�7RRONLW �1DWLRQDO�,PPLJUDWLRQ�/DZ�&HQWHU���7KLV�DGYRFDF\�WRRONLW�
LQFOXGHV�WDONLQJ�SRLQWV��IDFW�VKHHWV��OHJLVODWLYH�KLVWRU\�DQG�OHJDO�UHVHDUFK�WR�SURPRWH�
VWDWH�DQG�ORFDO�SROLFLHV�WKDW�VWRS�LPPLJUDWLRQ�HQIRUFHPHQW��

භ 3URWHFWLQJ�,PPLJUDQW�&RPPXQLWLHV �/RFDO�3URJUHVV��� 5HVRXUFHV�JHDUHG�WRZDUGV�
ORFDO�RIILFLDOV�ZKR�ZDQW�WR�SDVV�VDQFWXDU\�SROLFLHV�WR�SURWHFW�LPPLJUDQWV�LQ�WKHLU�
FRPPXQLWLHV��,QFOXGHV�VDPSOH�FLW\�DQG�VFKRRO�GLVWULFW�SROLFLHV��LVVXH�EULHIV��UHSRUWV�DQG�
ZHELQDUV�

භ 7KH�$PHULFDQ�&LYLO�/LEHUWLHV�8QLRQ LV�UXQQLQJ�D�)UHHGRP�&LWLHV�FDPSDLJQ WKURXJK�LWV�
3HRSOH�3RZHU�SODWIRUP�WR�ILJKW�3UHVLGHQW�7UXPS
V�DQWL�LPPLJUDQW�DQG�DQWL�GHPRFUDF\�
DJHQGD��7KH�FDPSDLJQ�LV�VWDUWLQJ�ZLWK�LPPLJUDWLRQ�LVVXHV�DQG�UHFRPPHQGV�QLQH�VSHFLILF�
SROLFLHV�IRU�FLWLHV�WR�DGRSW�

$GGLWLRQDO�6WUDWHJLHV�WR�&UHDWH�6DQFWXDU\�&RPPXQLWLHV

,Q�DGGLWLRQ�WR�SDVVLQJ�6DQFWXDU\�SROLFLHV�WKDW�UHGXFH�WKH�ZD\V�PXQLFLSDOLWLHV�FRRSHUDWH�ZLWK�
,&(��WKHUH�DUH�EURDGHU�FDPSDLJQV�WR�H[SDQG�VDQFWXDU\�LQ�RXU�FRPPXQLWLHV�WKURXJK�D�YDULHW\�RI�
VWUDWHJLHV��+HUH�DUH�VRPH�UHVRXUFHV�IRU�OHDUQLQJ�PRUH�DQG�JHWWLQJ�LQYROYHG�

%XLOG�&RPPXQLW\�6XSSRUW

,I�ORFDO��EXVLQHVV�DQG�SROLWLFDO�OHDGHUV�DUH�RUJDQL]HG�WR�VXSSRUW�LPPLJUDQW�DQG�WKUHDWHQHG�
FRPPXQLWLHV��WKH\�FDQ�VKLQH�D�OLJKW�RQ�WKH�ZD\�RXU�FULPLQDOL]HG�V\VWHP�WHDUV�IDPLOLHV�DSDUW�

භ &RPPXQLW\�'HIHQVH�=RQH�6WDUWHU�*XLGH �0LMHQWH��� $�URDGPDS�IRU�VHWWLQJ�XS�
FRPPXQLW\�GHIHQVH�]RQH�ORFDO�FDPSDLJQV�DQG�UHDFKLQJ�RXW�WR�ORFDO�OHDGHUV��

භ &RPEDWLQJ�SROLWLFDO�KDWH�VSHHFK �886&��� :D\V�\RX�FDQ�WDNH�DFWLRQ�WR�FRXQWHU�DQWL�
0XVOLP�DQG�DQWL�LPPLJUDQW�ELJRWU\��

භ /RYH�5HVLVWV RIIHUV�D�YDULHW\�RI�UHVRXUFHV�IRU�IDLWK�FRPPXQLWLHV�WR�GLVUXSW�
FULPLQDOL]DWLRQ��LQFOXGLQJ�WKH�YLROHQFH�RI�LPPLJUDWLRQ�GHWHQWLRQ�DQG�GHSRUWDWLRQ��7KLV�
FRQJUHJDWLRQDO�DFWLRQ�JXLGH �SGI��FDQ�KHOS�IDLWK�JURXSV�JHW�VWDUWHG�LQ�H[SORULQJ�DQG�
FRPPLWWLQJ�WR�VWUDWHJLHV�IRU�H[SDQGLQJ�VDQFWXDU\�DQG�VROLGDULW\�

.QRZ�<RXU�5LJKWV
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+HOSLQJ�WR�PDNH�VXUH�SHRSOH�LQ�LPPLJUDQW�DQG�WKUHDWHQHG�FRPPXQLWLHV�NQRZ�WKHLU�ULJKWV��DQG�
ZKDW�WR�GR�LI�WKH\�DUH�WDUJHWHG�E\�D�SROLFLQJ�DFWLRQ��FDQ�EH�WKH�GLIIHUHQFH�EHWZHHQ�EHLQJ�VDIH�
DQG�JHWWLQJ�DUUHVWHG�

භ .QRZ�<RXU�5LJKWV�IRU�,PPLJUDQWV�	�0XVOLPV �$&/8��� 'RZQORDGDEOH�WLS�VKHHWV�DQG�
YLGHRV�IRU�ZKDW�WR�GR�ZKHQ�FRQIURQWHG�E\�GLVFULPLQDWLRQ�RU�E\�SROLFH�DFWLRQ��DYDLODEOH�LQ�
PDQ\�ODQJXDJHV�LQFOXGLQJ�(QJOLVK��6SDQLVK�DQG�$UDELF��

භ .QRZ�<RXU�5LJKWV�DQG�'HSRUWDWLRQ�'HIHQVH�&DUGV �8QLWHG�:H�'UHDP��� 3ULQW�RXW�
WKHVH�VLPSOH�JXLGHV�IRU�KRZ�WR�LQWHUDFW�ZLWK�,PPLJUDWLRQ�	�&XVWRPV�(QIRUFHPHQW�
DJHQWV��$YDLODEOH�LQ�(QJOLVK��6SDQLVK��&KLQHVH��.RUHDQ�DQG�$UDELF�

භ ,QIRUPHG�,PPLJUDQW�5HVRXUFHV���� � 6WD\�XSGDWHG�ZLWK�WKH�FKDQJHV�KDSSHQLQJ�WR�
$PHULFD
V�LPPLJUDWLRQ�SROLFLHV�DQG�HQIRUFHPHQW��

භ ,QWHUIDLWK�6DQFWXDU\�7RRONLW � 'HVLJQHG�WR�KHOS�FRQJUHJDWLRQV�LQ�GLVFHUQPHQW�DQG�
SUDFWLFDO�VWHSV�ZKHQ�FRQVLGHULQJ�ZKHWKHU�RU�QRW�WKH\�DUH�FDOOHG�WR�RIIHU�SK\VLFDO�
VDQFWXDU\�IRU�DV\OXP�VHHNHUV�

භ 1HZ�6DQFWXDU\�0RYHPHQW�/HJDO�7RRONLW IURP�WKH�&HQWHU�IRU�+XPDQ�5LJKWV�DQG�
&RQVWLWXWLRQDO�/DZ�� $�WRRONLW�FRYHULQJ�OHJDO�LPSOLFDWLRQV�DQG�NQRZ�\RXU�ULJKWV�IRU�
FRQJUHJDWLRQV�RIIHULQJ�VDQFWXDU\�WR�LQGLYLGXDOV�DQG�RU�IDPLOLHV��0RVW�UHFHQWO\�XSGDWHG�LQ�
�����EXW�ZLWK�UHOHYDQW�LQIRUPDWLRQ�

6WUDWHJLHV�WR�3UHYHQW�5DLGV�DQG�$UUHVWV

$OOLHV�DQG�VXSSRUWHUV�FDQ�VRPHWLPHV�KHOS�SUHYHQW�UDLGV�DQG�DUUHVWV�E\�86�,PPLJUDWLRQ��
&XVWRPV�DQG�(QIRUFHPHQW�E\�VKRZLQJ�VROLGDULW\�DQG�EHLQJ�SUHVHQW�GXULQJ�WKH�HQIRUFHPHQW�
DFWLRQ�

භ ,&(�5DLGV�7RRONLW �,PPLJUDQW�'HIHQVH�3URMHFW��� 'RZQORDG�WKLV�FRPSUHKHQVLYH�WRRONLW�
WKDW�GHVFULEHV�ZKHUH�DQG�KRZ�,PPLJUDWLRQ�	�&XVWRPV�(QIRUFHPHQW�UDLGV�KDSSHQ��DQG�
KRZ�WR�FKDOOHQJH�WKHP�

භ 3UHSDULQJ�IRU�5DLGV�*XLGH��1DWLRQDO�,PPLJUDWLRQ�/DZ�&HQWHU��� $�TXLFN�RXWOLQH�RI�ZD\V�
WKDW�LPPLJUDQW�FRPPXQLW\�PHPEHUV�DQG�DOOLHV�FDQ�SUHSDUH�IRU�LPPLJUDWLRQ�UDLGV�

භ $�EULHI JXLGH�IRU�VKDULQJ�UHSRUWV�RQ�UDLGV�RQ�VRFLDO�PHGLD�UHVSRQVLEO\��IURP�'HVLV�
5LVLQJ�8S�DQG�0RYLQJ��� $�EULHI�JXLGH�IRU�VKDULQJ�UHSRUWV�RQ�UDLGV�RQ�VRFLDO�PHGLD�
UHVSRQVLEO\�DQG�FRPPXQLFDWLQJ�LQ�D�ZD\�WKDW�VXSSRUWV�RXU�FRPPXQLWLHV�WR�EHVW�SURWHFW�
WKHPVHOYHV�

භ ,PPLJUDWLRQ�5DLGV�5DSLG�5HVSRQVH��)RU�)DLWK�$OOLHV��,QVSLUHG�E\�6DQFWXDU\�LQ�WKH�
6WUHHWV�IURP�1HZ�6DQFWXDU\�0RYHPHQW�3KLODGHOSKLD��� $�EULHI�WRRONLW�IRU�IDLWK�
FRPPXQLWLHV�LQFOXGLQJ�KRZ�FRQJUHJDWLRQV�DQG�GHQRPLQDWLRQV�FDQ�SUHSDUH�DQG�UHVSRQG�
WR�LPPHGLDWH�WKUHDWV�RI�,&(�SROLFH�UDLGV�

)LJKW�'HSRUWDWLRQV
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&RPPXQLW\�VXSSRUW�FDQ�KHOS�VWRS�D�GHSRUWDWLRQ�RUGHU��DIWHU�VRPHRQH�KDV�EHHQ�GHWDLQHG�

භ $QWL�'HSRUWDWLRQV�7RRONLW �1RW�0RUH��� /HDUQ�KRZ�WR�LQIOXHQFH�GHSRUWDWLRQ�
SURFHHGLQJV�WKURXJK�FRPPXQLW\�FDPSDLJQV�DQG�SXEOLF�DGYRFDF\�IRU�LQGLYLGXDOV�ZLWK�D�
GHSRUWDWLRQ�RUGHU�

(QG�$EXVLYH�'HWHQWLRQ

7KH�KROGLQJ�DQG�GHWHQWLRQ�IDFLOLWLHV�IRU�WKH�86�LPPLJUDWLRQ�V\VWHP�DUH�RIWHQ�LQKXPDQH�DQG�
YLROHQW��+HUH�DUH�ZD\V�WKDW�VXSSRUWHUV�RXWVLGH�WKH�V\VWHP�FDQ�LPSURYH�FRQGLWLRQV�RQ�WKH�LQVLGH�

භ (QG�$EXVLYH�'HWHQWLRQ�7RRONLW �1DWLRQDO�,PPLJUDQW�-XVWLFH�&HQWHU��� $�JXLGH�WR�
RUJDQL]H�DQG�DGYRFDWH�IRU�PRUH�KXPDQH�GHWHQWLRQ�FHQWHUV�WKURXJK�,PPLJUDWLRQ�DQG�
&XVWRPV�(QIRUFHPHQW�FRQWUDFWV�DQG�LQVSHFWLRQV��

භ 'HWHQWLRQ�:DWFK�1HWZRUN�� D�QDWLRQDO�FRDOLWLRQ�EXLOGLQJ�SRZHU�WKURXJK�FROOHFWLYH�
DGYRFDF\��JUDVVURRWV�RUJDQL]LQJ��DQG�VWUDWHJLF�FRPPXQLFDWLRQV�WR�DEROLVK�LPPLJUDWLRQ�
GHWHQWLRQ�LQ�WKH�8QLWHG�6WDWHV��7KHLU�ZHEVLWH�FRQWDLQV�PDQ\�UHVRXUFHV�IRU�OHDUQLQJ�DQG�
RUJDQL]LQJ��LQFOXGLQJ�WKURXJK�WKH��'HIXQG+DWH�&DPSDLJQ�

භ 6WDUWLQJ�D�9LVLWDWLRQ�3URJUDP�:HELQDU �66/��� :DWFK�WKLV�ZHELQDU�IURP�WKH�6WDQGLQJ�
RQ�WKH�6LGH�RI�/RYH�FDPSDLJQ�RQ�KRZ�WR�EUHDN�GRZQ�WKH�LVRODWLRQ�RI�LPPLJUDWLRQ�
GHWHQWLRQ�

භ 'HWHQWLRQ�6XSSRUW�7RRONLW �%ODFN�,PPLJUDWLRQ�1HWZRUN��� 'RZQORDG�WKLV�FRPSOHWH�
WRRONLW�IRU�KRZ�WR�VWDUW�D�YLVLWDWLRQ�SURJUDP�DW�DQ�,PPLJUDWLRQ�DQG�&XVWRPV�(QIRUFHPHQW�
IDFLOLW\��

භ ,&(�'HDWK�:DWFK�7RRONLW �1DWLRQDO�,PPLJUDQW�-XVWLFH�&HQWHU��� 2YHU�����SHRSOH�KDYH�
GLHG�ZKLOH�LQ�FXVWRG\�RI�,PPLJUDWLRQ�DQG�&XVWRPV�(QIRUFHPHQW�VLQFH�������'RZQORDG�
WKHVH�WDONLQJ�SRLQWV�DQG�UHVRXUFHV�WR�DGYRFDWH�IRU�D�PRUH�KXPDQH�,&(�GHWHQWLRQ�
V\VWHP�

6WRS�WKH�FULPLQDOL]DWLRQ�RI�DLG�WR�PLJUDQWV

භ 1R�0RUH�'HDWKV ZRUNV�WR�HQG�GHDWK�DQG�VXIIHULQJ�LQ�WKH�0H[LFR±86�ERUGHUODQGV�
WKURXJK�FLYLO�LQLWLDWLYH��SHRSOH�RI�FRQVFLHQFH�ZRUNLQJ�RSHQO\�DQG�LQ�FRPPXQLW\�WR�XSKROG�
IXQGDPHQWDO�KXPDQ�ULJKWV��7KHLU�ZHEVLWH�RIIHUV�DQ�DUUD\�RI�UHVRXUFHV�IRU�OHDUQLQJ�DQG�
DFWLRQ��LQFOXGLQJ�WKHLU�FDPSDLJQ�WR�GHPRQVWUDWH�WKDW�+XPDQLWDULDQ�$LG�,V�1HYHU�D�&ULPH�

6ROLGDULW\�ZLWK�ERUGHU�RUJDQL]DWLRQV

$V�FDUDYDQV�RI�PLJUDQWV�WUDYHOHG�QRUWK�WRJHWKHU�LQ�UHFHQW�PRQWKV��FUHDWLQJ�D�SRZHUIXO�H[RGXV�RI�
FROOHFWLYH�VWUHQJWK�DQG�VROLGDULW\��PDQ\�LQ�WKH�8�6��ZRQGHUHG�KRZ�WR�UHVSRQG��7KLV�FURZG�
VRXUFHG�JRRJOHGRF RIIHUV�D�YDULHW\�RI�ZD\V�WR�VXSSRUW�ERUGHU�RUJDQL]DWLRQV�WKURXJK�GRQDWLRQV��
DPSOLILFDWLRQ��DQG�YROXQWHHU�ZRUN��DQG�DOVR�LGHQWLILHV�UHODWHG�VROLGDULW\�DQG�DFFRPSDQLPHQW�
RUJDQL]DWLRQV�WR�MRLQ�LQ�RWKHU�UHJLRQV��DV�ZHOO�


