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*UHHWLQJV� 

:H¶UH�SXWWLQJ�WKH�ZUDSV�RQ�DQRWKHU�
\HDU�RI�VLJQLILFDQW�FOXE�GHYHORSPHQW���:H�
FRQWLQXH�WR�LPSRUW�VRPH�GRJV�IURP�RXU�
IULHQGV�LQ�WKH�&]HFK�5HSXEOLF��DQG�ZH�DUH�
RSWLPLVWLF�DERXW�RXU�RZQ�GRPHVWLF�EUHHG�
LQJ�SURJUDP�GHYHORSPHQWV��� 

$V�ZH�ORRN�WRZDUG�WKH�QHZ�\HDU��D�SUL�
PDU\�FRQFHUQ�LV�QXUWXULQJ�QHZHU�PHPEHUV�
WR�WDNH�RQ�OHDGHUVKLS�UROHV�ZLWKLQ�WKH�FOXE��
$Q�LPPHGLDWH�QHHG�LV�IRU�YROXQWHHUV�DW�
3KHDVDQW�)HVW�QH[W�)HEUXDU\�LQ�6LRX[�
)DOOV��6'���:H¶OO�QHHG�SHRSOH�WR�PDQ�WKH�
ERRWK�DQG�GRJV�IRU�YLVLWRUV�WR�PHHW���,W¶V�D�
JUHDW�WLPH��VR�SOHDVH�ILQG�D�ZD\�WR�KHOS�
RXW� 

,�KRSH�6DQWD�LV�JRRG�WR�\RX�DQG�\RXU�
)RXVHN���+XQW�ZKLOH�\RX�VWLOO�FDQ� 

Rem DeJong��(GLWRU 
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&DOO�IRU�9ROXQWHHUV� 
$V�ZH�WDNH�WKLV�7KDQNVJLYLQJ�EUHDN�,�DP�WKDQNIXO�IRU�DOO�WKLV�FOXE�KDV�JLY�
HQ�PH� RYHU� WKH� DOPRVW� HLJKWHHQ� \HDUV� WKDW� ,� KDYH� EHHQ� D�PHPEHU�� $OO�
PDGH�SRVVLEOH�E\��YROXQWHHUV�ZKR�KDYH�JLYHQ�WKHLU�WLPH�DQG�UHVRXUFHV�VR�
ZH�PD\�FRQWLQXH�WR�SURGXFH�RXU�ZRQGHUIXO�FRPSDQLRQV�� 

,Q� RUGHU� IRU� XV� WR� FRQWLQXH�� ZH� QHHG� YROXQWHHUV� WR� VWHS� XS� DQG� DVVLVW�
WKRVH�RI�XV�ZKR�DUH�D�OLWWOH�ORQJ-LQ-WKH-WRRWK��$UH�\RX�DYDLODEOH�WR�DWWHQG�
WHVWV"�7DON�WR�D�WHVW�FKDLU�ZKR�LV�DOZD\V�ORRNLQJ�IRU�KHOS�DV�ELUG�KDQGOHUV��
DSSUHQWLFH�MXGJHV��FRRUGLQDWLQJ�IRRG���WUDQVSRUWLQJ�ELUGV�DQG�QXPHURXV�
RWKHU�WDVNV��&RPSXWHU�OLWHUDWH"�7DOO�WR�5HP��+H�FDQ�XVH�ORWV�RI�KHOS�ZLWK�
HGLWLQJ� WKH�*'6��ZULWLQJ� DUWLFOHV�RU�PDLQWDLQLQJ�RXU�ZHEVLWH� DQG�)DFH�
ERRN�SDJH� 

6R� WKLQN�DERXW�KRZ�PXFK�\RX�HQMR\�\RXU�KXQWLQJ�FRPSDQLRQ�DQG�VWHS�
ULJKW�XS�DQG�DVN���³+RZ�FDQ�,�KHOS"´�(YHU\�OLWWOH�ELW�KHOSV� 

+RSH�\RX�KDG�D�+DSS\�7KDQNVJLYLQJ�DQG�FRQWLQXHG�VXFFHVV�IRU�WKH�KXQW�
LQJ�VHDVRQ 

-LP�&URXVH��&OXE�3UHVLGHQW 

&ODULI\LQJ�2XU�6WDWXV��� 
7KH�&OXE�DQG�WKH�)RXQGDWLRQ 

 
:KDW�PDQ\� RI� XV� WKLQN� RI� DV�RXU� �FOXE�� LV� DFWXDOO\� WZR� OHJDOO\� VHSDUDWH�
RUJDQL]DWLRQV� 
:H�KDYH�WKH�%RKHPLDQ�:LUHKDLUHG�3RLQWLQJ�*ULIIRQ�&OXE�RI�$PHULFD�(G�
XFDWLRQ�DQG�5HVHDUFK�)RXQGDWLRQ� �%:3*&$�(	5)��ZKLFK� LV� D� ����F���
RUJDQL]DWLRQ��DQG�ZKLFK�LV�LQFRUSRUDWHG�LQ�WKH�6WDWH�RI�0RQWDQD�DQG�LV�LQ�
JRRG�VWDQGLQJ�ZLWK� WKH�VWDWH�� �7KH�%:3*&$�(	5)�LV�HOLJLEOH� WR�UHFHLYH�
WD[�GHGXFWLEOH�GRQDWLRQV���7KH�%:3*&$�(	5)�FDUULHV�RXW�WKH�GRJ�WHVWV��
RUJDQL]HV�WKH�DQQXDO�-XGJHV�6HPLQDU��SXWV�RQ�WUDLQLQJ�GD\V�DQG�SXEOLVK�
HV�WKH�*XQ�'RJ�6XSUHPH�� �7KH�)RXQGDWLRQ�KDV�LW¶V�RZQ�%RDUG�RI�'LUHF�
WRUV�DQG�E\ODZV� 
�7KH� RWKHU� RUJDQL]DWLRQ� LV� WKH� %RKHPLDQ� :LUHKDLUHG� 3RLQWLQJ� *ULIIRQ�
&OXE� RI� $PHULFD�� �%:3*&$��� � ,W� FROOHFWV� GXHV�� KDV�PHPEHUV�� UXQV� WKH�
EUHHGLQJ�SURJUDP�LPSRUW�SURJUDP�DQG�DQ\�RWKHU�DFWLYLWLHV� WKDW�DUH�QRW�
HGXFDWLRQ�RU�UHVHDUFK���7KH�%:3*&$�LV�LQFRUSRUDWHG�LQ�WKH�6WDWH�RI�&ROR�
UDGR��DQG�LV�LQ�JRRG�VWDQGLQJ�ZLWK�WKH�VWDWH���7KH��%:3*&$��LV�FODVVLILHG�
DV�D�����F��� WD[�H[HPSW� �VRFLDO�FOXE��E\� WKH�,56�� �����F���RUJDQL]DWLRQV�
DUH�QRW�HOLJLEOH�WR�UHFHLYH�WD[�GHGXFWLEOH�GRQDWLRQV��EXW�WKH\�DUH�H[HPSW�
IURP�SD\LQJ�WD[HV�RQ�WKHLU�LQFRPH�� 
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:DWFK�,W�3XQN� 
%XUOH\�RI�6DOPRQ�5LYHU�JLYHV�WKH�HYLO�H\H�WR�D�%XFNH\H�9DOOH\�$�/LWWHU�SXS�DW�D�SXS�
S\�SDUW\�SULRU�WR�WKH�OLWWHU�KHDGLQJ�WR�QHZ�KRPHV���6RRQ�%XUO�ZLOO�KDYH�D�QHZ�SXS�RI�
KLV�RZQ�WR�FRQWHQG�ZLWK�                �3KRWR�E\�5HP�'H-RQJ� 
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:KDW�WR�([SHFW��,QWURGXFLQJ�D�3XSS\�WR�
<RXU�$GXOW�'RJV 
E\� 

/DXULH�/XFN�RQ����������� 

6LEOLQJ�ULYDOU\ 
*HWWLQJ�D�QHZ�SXSS\� LV�H[FLWLQJ—DW� OHDVW� IRU� WKH�KXPDQV� LQ� WKH� IDPLO\��6RPH�
WLPHV�WKH�GRJ�RI�WKH�KRXVH�GRHVQ
W�WKLQN�WKH�SXS�LV�D�ZHOFRPH�DGGLWLRQ��KRZHY�
HU��0DQ\�SHRSOH�EHOLHYH�WKDW�DGGLQJ�D�SXSS\�WR�WKH�IDPLO\�ZLOO�EH�KDUPRQLRXV��
DQG� WKDW� WKHLU� FXUUHQW�GRJ�ZLOO�EH�D�JRRG�GRJ� �PRPP\��RU� �GDGG\���7KH\�DUH�
GLVDSSRLQWHG�ZKHQ�WKDW�GRHVQ
W�KDSSHQ��2IWHQ��H[SHFWDWLRQV�DUH�XQUHDOLVWLF��EXW�
LQ�PRVW� FDVHV�ZKDW� WKH� KXPDQ� IDPLO\�PHPEHUV� VHH� LQVWHDG� RI� WKRVH� H[SHFWD�
WLRQV�LV�FRPSOHWHO\�QRUPDO� 

�.QRZLQJ� LQ� DGYDQFH�ZKDW� WR� H[SHFW� FDQ� KHOS� IDPLOLHV�� DQG� WKH� H[LVWLQJ� GRJV��
PDNH�WKH�SURFHVV�RI�LQWURGXFLQJ�D�QHZ�SXSS\�WR�WKH�KRXVHKROG�DV�HDV\�DV�SRVVL�
EOH� 

:KDW�WR�H[SHFW 
,
YH�KDG�WKH�XQLTXH�H[SHULHQFH�RI�ZHOFRPLQJ����SXSSLHV�LQWR�RXU�KRXVH�RYHU�WKH�
ODVW� ��� \HDUV�� $V� SXSS\� UDLVHUV� IRU� D� VHUYLFH� GRJ� RUJDQL]DWLRQ�� RQ� DYHUDJH�P\�
KXVEDQG�DQG�,�ZHOFRPH�D�QHZ�SXS�HDFK�\HDU��7KH�QHZ�SXS�DUULYHV�ZKHQ�KH�LV�
DERXW���ZHHNV�ROG��+H�LV�DZD\�IURP�KLV�OLWWHUPDWHV��PDPD��DQG�KLV�IDPLOLDU�VXU�
URXQGLQJV�IRU�WKH�YHU\�ILUVW�WLPH� 

:H�KDYH�WKUHH�GRJV��SHUPDQHQW�IDPLO\�PHPEHUV��DQG�HDFK�QHZ�SXSS\�DGGLWLRQ�
KDV�WDXJKW�XV�PRUH�DERXW�KRZ�DGXOW�GRJV�DQG�SXSSLHV�LQWHJUDWH��:H
UH�ZRUNLQJ�
RQ�SXSS\�����DQG�KHUH�LV�ZKDW�,
YH�OHDUQHG�VR�IDU� 

� 1RQH�RI�P\�GRJV�KDV�HYHU�ZHOFRPHG�D�SXSS\�ZLWK�RSHQ�DUPV��SDZV� 

� $OO�RI�WKH�GRJV�JURZO�DQG�VQDS�DQG�PRYH�DZD\�IURP�WKH�SXS 

� 121(�RI�WKH�GRJV�KDV�HYHU�KXUW�D�SXSS\ 

(GLWRUV�1RWH�� 
7KLV�DUWLFOH�ZDV�FRSLHG�IURP�WKH�ZHE�DW� 
KWWSV���FOLFNHUWUDLQLQJ�FRP�ZKDW-WR-H[SHFW-LQWURGXFLQJ-D-SXSS\-WR-\RXU-
DGXOW-GRJV 
 
&RS\ULJKW .DUHQ�3U\RU�&OLFNHU�7UDLQ�
LQJ� ZZZ�FOLFNHUWUDLQLQJ�FRP� 5HSULQWHG E\ SHUPLVVLRQ��  
 
 
)RU�D�ZLGH�YDULHW\�RI�GRJ�WUDLQLQJ�UHVRXUFHV��LQFOXGLQJ�VHPLQDUV��YLGHRV�DQG�
WUDLQLQJ�HTXLSPHQW��YLVLW���KWWSV���FOLFNHUWUDLQLQJ�FRP� 
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7KHVH�REVHUYDWLRQV�DUH�SUHWW\�QRUPDO��(YHU\�QHZ�SXSS\�KDV�KDG�WKH�VDPH�ZHO�
FRPH�� \HDU� DIWHU� \HDU�� IURP�P\� GRJV��:KLOH� WKH� RFFDVLRQDO� GRJ�ZLOO� GHOLJKW� LQ�
ZHOFRPLQJ�D�SXS�LQWR�WKH�KRXVH��LQ�P\�H[SHULHQFH�PRVW�GRJV�GRQ
W�RSHQ�XS�WKH�
�ZHOFRPH�ZDJRQ��ZKHQ�D�QHZ�SXS�HQWHUV�WKH�IDPLO\� 

&RPPXQLFDWLRQ�VNLOOV 
3XSSLHV�DUH�MXVW�OHDUQLQJ�KRZ�WR�FRPPXQLFDWH�ZLWK�RQH�DQRWKHU��8VXDOO\��SXSV�
KDYH�RQO\�KDG�H[SHULHQFH�UHDGLQJ�WKHLU�RZQ�OLWWHUPDWHV�DQG�PRWKHU��7KHLU�FRP�
PXQLFDWLRQ�VNLOOV�DUH�VWLOO�GHYHORSLQJ�DQG�WKH\�GRQ
W�NQRZ�WKH��UXOHV�RI�WKH�URDG��
ZKHQ�LW�FRPHV�WR�LQWHUDFWLQJ�ZLWK�QHZ�DQG�GLIIHUHQW�GRJV� 

3XSSLHV�HYHQ�KDYH�GLIIHUHQW�SOD\�VW\OHV�WKDQ�DGXOW�GRJV��:KHQ�\RX�FRPSDUH�WKH�
ZD\�SXSSLHV�SOD\�WR�WKH�ZD\�DGXOW�GRJV�SOD\��WKH�GLIIHUHQFHV�DUH�YDVW��'RJV�IRO�
ORZ�D�SUHVFULEHG�VHW�RI�UXOHV��7KHUH�LV�D�FHUWDLQ�ZD\�WR�JUHHW�RQH�DQRWKHU��7KHUH�
LV� D� VSHFLILF�ZD\� WR� LQYLWH�SOD\��7KHUH� LV� D�ZD\� WR� VWRS�SOD\�� 7KHUH� LV� DQ� HQWLUH�
PDQQHUV�VWUXFWXUH�WKDW�DGXOW�GRJV�VXEVFULEH�WR��DQG�LW�PDNHV�WKHLU�VRFLDO�LQWHU�
DFWLRQV�SUHGLFWDEOH�DQG�HQMR\DEOH��7KHUH�LV�D�VKDUHG�ODQJXDJH�EHWZHHQ�GRJV��DQG�
DGXOW�GRJV�DUH�IOXHQW�LQ�WKDW�ODQJXDJH� 

3XSSLHV�GRQ
W�IROORZ�WKH�UXOHV�WKDW�WKH�DGXOW�GRJV�GHSHQG�RQ�IRU�JRRG��VROLG�GRJ�
JLH�FRPPXQLFDWLRQ��3XSSLHV�GRQ
W�HYHQ�NQRZ�WKDW�UXOHV�H[LVW��:KHQ�OLWWHUPDWH�
SXSSLHV�SOD\� WRJHWKHU�� WKH�RQO\�UXOH� LV��'RQ
W�KXUW�RQH�DQRWKHU�� ,
YH�ZDWFKHG�D�
JOHHIXO�SXSS\�MXPS�RQ�KLV�VOHHSLQJ�OLWWHUPDWH
V�KHDG�ZLWK�UHFNOHVV�DEDQGRQ��8S�
RQ�ZDNLQJ��WKDW�OLWWHUPDWH�MR\RXVO\�HQJDJHV�LQ�SOD\�ZLWK�WKH�KHDG-MXPSHU��:LWK�
WKDW� NLQG�RI� IHHGEDFN�� LW� LV� HDV\� WR� VHH�ZK\� SXSSLHV� GRQ
W� XQGHUVWDQG� WKDW� WKH�
ZRUOG�KDV�UXOHV� 

:KHQ�D�SXS�DUULYHV�DW�D�QHZ�KRPH�ZLWKRXW�DQRWKHU�SXS� LQ� VLJKW� WR�SOD\�ZLWK��
QDWXUDOO\�KH�SLFNV� WKH�QH[W�FORVHVW� WKLQJ�� WKH�DGXOW�GRJ��7KH�SXS�GRHV�ZKDW�KH�
KDV�GRQH�ZLWK�KLV� OLWWHUPDWHV—ODXQFKHV�RQ�WKH�KHDG�RI� WKH�VOHHSLQJ�DGXOW�GRJ��
�:KDW�D�UXGH�DZDNHQLQJ���VD\V�VOHHSLQJ�GRJ��$QG�WKH�VQDUO�WKDW�FRPHV�IURP�WKH�
DGXOW�GRJ�LV�ZKROO\�XQH[SHFWHG�DQG�VWDUWOLQJ�WR�WKH�QHZ�SXSS\��2FFDVLRQDOO\��LI�
WKH� VQDUO� LVQ
W� HQRXJK� WR� GHWHU� WKH� SXSS\� IURP� UH-ODXQFKLQJ� KLPVHOI� RQWR� WKH�
VOHHS\�GRJ��D�IXOO�GLVSOD\�RI�WHHWK�DORQJ�ZLWK�WKH�PRVW�JXWWXUDO�JURZO�\RX
YH�HYHU�
KHDUG�ZLOO�FRQYLQFH�WKH�SXS�WR�FHDVH�DQG�GHVLVW� 

+HDU�WKLV 

$FFRUGLQJ�WR�RXU�DGXOW�GRJV��SXSSLHV�KDYH�UHDOO\�SRRU�VRFLDO�VNLOOV�DQG�KDYH�ORWV�
WR� OHDUQ�� 2XU� DGXOW� GRJV� KDYH� EHHQ� YDOXDEOH� WHDFKHUV� WR� WKH� SXSSLHV� ZH� KDYH�
KRVWHG��DQG�ZH�DUH�JUDWHIXO�WR�WKHP��7KH�ILUVW�OHVVRQ�WKH�SXSS\�OHDUQV�LV�ZKHUH�
WKH�OLQHV�DUH�GUDZQ��7KHUH�DUH�D�ORW�RI�'21
7V�WKDW�RXU�GRJV�WHDFK�WKH�SXSS\� 

� 

� '21
7�MXPS�RQ�P\�KHDG� 

� '21
7�VWHDO�WKH�WR\�,
P�SOD\LQJ�ZLWK 

� '21
7�SXW�\RXU�IDFH�LQ�P\�ERZO�ZKHQ�,
P�HDWLQJ� 

� '21
7�ZDON�RQ�PH� 

� '21
7�ELWH�P\�HDUV�RU�P\�WDLO� 
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� '21
7�VLW�RQ�PH� 

� '21
7�EDUN�LQ�P\�IDFH� 

� '21
7�FRPH�DQ\�FORVHU� 

 

$V�ORQJ�DV�WKH�DGXOW�GRJV
�EHKDYLRU� LV�DSSURSULDWH��WKH\�GRQ
W�FRQQHFW�ZLWK�WKH�
SXS��IRU�LQVWDQFH���HYHU\WKLQJ�LV�ILQH��DQG�WKH�SXS�EHJLQV�WR�OHDUQ�WKH�QHZ�UXOHV�
RI� WKLV�QHZ�KRXVH��$IWHU�DERXW� WKUHH�ZHHNV��VRPH�SOD\�EHWZHHQ�WKH�DGXOWV�DQG�
WKH�SXSS\� EHJLQV�� DOWKRXJK�ZLWK� WZR�RI� RXU� WKUHH�GRJV� LW� WDNHV�PD\EH� IRXU�RU�
ILYH�ZHHNV�EHIRUH�WKH\�ZLOO�FKRRVH�WR�SOD\�ZLWK�WKH�SXS� 

6HW�XS�IRU�VXFFHVV 
)RU�D�KDUPRQLRXV�KRXVHKROG��\RX�ZDQW�WR�VHW�XS�ERWK�WKH�SXSS\�DQG�WKH�GRJ�IRU�
VXFFHVV� 

6XSHUYLVH� 

6XSHUYLVLRQ� LV� HVVHQWLDO�� %HFDXVH� WKH� SXS� GRHVQ
W� KDYH� WKH� VDPH� VHW� RI� VRFLDO�
VNLOOV�DV�WKH�DGXOW�GRJ��,
P�DURXQG�IRU�DOO�RI�WKH�LQWHUDFWLRQV�EHWZHHQ�WKH�WZR��,�
ZDQW�WR�EH�WKHUH�WR�KHOS�JXLGH�WKH�SXSS\�WRZDUG�DSSURSULDWH�VRFLDO�HIIRUWV�DQG�
WR�NHHS�WKH�SHDFH�IRU�WKH�DGXOW�GRJV��,�DOVR�ZDQW�P\�DGXOW�GRJV�WR�NQRZ�WKDW�,
P�
WKHUH� UXQQLQJ� LQWHUIHUHQFH� IRU� WKHP�� WKH\�FDQ�FRXQW�RQ�PH� WR�NHHS� WKH�SXSS\�
IURP�EHFRPLQJ�WRR�PXFK�RI�D�QXLVDQFH��7KH�PRUH�,�VXSHUYLVH��WKH�IHZHU�RSSRU�
WXQLWLHV�WKH�GRJV�KDYH�WR�VQDS��EDUN��RU�JURZO�DW�WKH�SXS� 

7RR�RIWHQ��WKH�DGXOW�GRJV�LQ�WKH�KRXVH�DUH�H[SHFWHG�WR�WDNH�ZKDWHYHU�WKH�SXSS\�
FDQ� GLVK� RXW�� 7KDW
V� DNLQ� WR� H[SHFWLQJ� SDWURQV� RI� D� UHVWDXUDQW� WR� DFFHSW� D�
VWUDQJHU
V�FKLOG�FUDZOLQJ�XQGHU�DQG�FOLPELQJ�RQ�WKHLU�WDEOHV��7KRVH�H[SHFWDWLRQV�
VHW�XS� WKH�SXSS\� IRU� WURXEOH��7KH�SXSS\�ZRQ
W� OHDUQ� WKH�YLWDO�VRFLDO�VNLOOV�KH
OO�
QHHG�WR�QDYLJDWH�WKH�GRJJ\�ZRUOG�KH�OLYHV�LQ��,W
V�DOVR�QRW�IDLU�IRU�WKH�GRJV�WKDW�
OLYH�LQ�\RXU�KRXVH��7KH�DGXOW�GRJV�PD\�DFFHSW�LW�IRU�D�VKRUW�SHULRG�RI�WLPH��EXW�
WKHQ�WKH�SXSS\
V�EHKDYLRU�UHDFKHV�D�WLSSLQJ�SRLQW��,Q�WKRVH�FLUFXPVWDQFHV��WKH�
GRJ�PD\�VWULNH�RXW�ZLWK�PRUH�IRUFH�WKDQ�KH�ZRXOG�KDYH�LI�KH�KDG�EHHQ�DOORZHG�WR�
WHOO�WKH�SXS�WR�NQRFN�LW�RII�PXFK�HDUOLHU�LQ�WKH�SURFHVV� 

&UDWHV��JDWHV��DQG�SHQV 
,�OLNH�WR�SXW�HLWKHU�WKH�DGXOW�GRJV�RU�WKH�SXSS\�LQ�WKH�FUDWH��EHKLQG�D�JDWH��RU�LQ�
DQ� H[HUFLVH� SHQ� �[-SHQ�� IRU� VRPH�TXLHW� WLPH�� ,PSRVLQJ� SHULRGV�RI�SUHGLFWDEOH��
VFKHGXOHG�� DQG� FRQVLVWHQW� VHSDUDWLRQ� EHWZHHQ� WKH� SXSS\� DQG� WKH� DGXOW� GRJV�
JRHV�D�ORQJ�ZD\�WRZDUG�D�KDUPRQLRXV�OLIH�WRJHWKHU��3XSSLHV�WHQG�WR�EH�SHUVLVWHQW�
DQG�HQHUJHWLF��7KH\�GRQ
W�JLYH�XS�TXLFNO\�DQG�PD\�SHVWHU�DQ�ROGHU�GRJ�IRU�PXFK�
ORQJHU�WKDQ�WKH�GRJ�ZRXOG�DOORZ��%\�VHWWLQJ�XS�VFKHGXOHG�VHSDUDWLRQ�RSSRUWXQL�
WLHV��ERWK�WKH�SXS�DQG�WKH�GRJ�DUH�JHWWLQJ�WKH�EUHDNV�WKH\�QHHG�IURP�HDFK�DQRWK�
HU� 

(VFDSH�URXWH 
,W
V�HVVHQWLDO�IRU�ERWK�WKH�GRJ�DQG�WKH�SXSS\�WR�KDYH�DQ�HVFDSH�URXWH�DQG�D��VDIH�
KRXVH���,�WDXJKW�P\�GRJV�KRZ�WR�PRYH�DZD\�IURP�DQ�DQQR\LQJ�SXSS\�YHU\�HDUO\�
LQ�RXU�VHUYLFH-GRJ-UDLVLQJ�\HDUV�� ,�ZRXOG�FDOO�RXW��NHQQHO�� LI�P\�GRJV�ZHUH�EH�
JLQQLQJ�WR�EHFRPH�DQQR\HG�E\�WKH�SXSS\��7KH\�ZRXOG�UXQ�WR�WKHLU�FUDWH��,
G�SXW�
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D�IUR]HQ�VWXIIHG�.RQJ�LQVLGH��DQG�,�ZRXOG�FORVH�WKH�GRRU��7KH�GRJV�FRXOG�HQMR\�D�
VSHFLDO�WUHDW�DQG�EH�ULG�RI�WKH�DQQR\DQFH��9HU\�TXLFNO\��WKH\�EHJDQ�VHOI-FUDWLQJ�
ZKHQ� WKH\�KDG� HQRXJK�RI� WKH� SXSS\�� ,� UHLQIRUFH� WKDW�GHFLVLRQ� WR� VHOI-FUDWH� DO�
PRVW�HYHU\�WLPH�ZLWK�WKH�GHOLYHU\�RI�D�IUR]HQ�VWXIIHG�.RQJ� 

$YRLG�SXQLVKPHQW 
*URZOV�DUH�D�IRUP�RI�FRPPXQLFDWLRQ��%HFDXVH�SXSSLHV�KDYH�LPPDWXUH�FRPPX�
QLFDWLRQ� VNLOOV�� WKH\� IUHTXHQWO\� PLVV� WKH� PRUH� VXEWOH� VLJQDOV� \RXU� ROGHU� GRJ�
VKRZV��DQG� WKH�GRJ�PD\�QHHG� WR� UHVRUW� WR� JURZOLQJ��5HVLVW� WKH�XUJH� WR� FRUUHFW�
\RXU�GRJ�IRU�JURZOLQJ��*URZOLQJ�PD\�EH�ZKDW�WKH�SXSS\�QHHGV�LQ�RUGHU�WR�UHFRJ�
QL]H�WKDW�WKH�GRJ�GRHVQ
W�ZDQW�WR�LQWHUDFW��,I�\RX�ILQG�\RXUVHOI�FRUUHFWLQJ�HLWKHU�
WKH�SXSS\�RU�WKH�GRJ��VXSHUYLVH�PRUH�LQVWHDG�DQG�XVH�WKH�FUDWHV��JDWHV��DQG�SHQV�
DV�ZD\V�WR�PDQDJH�WKH�LQWHUDFWLRQV�EHWZHHQ�WKH�WZR� 

5HLQIRUFH�WKH�EHKDYLRU�\RX�OLNH 
<RX�FDQ�WHDFK�\RXU�GRJ�WR�WROHUDWH�WKH�QHZ�SXSS\�XVLQJ�WKH�VDPH�FOLFNHU�WUDLQ�
LQJ�SULQFLSOHV�\RX�XVH�WR�WHDFK�\RXU�GRJ�WR�VLW�DQG�OLH�GRZQ��,I�\RXU�GRJ�LJQRUHV�
WKH�SXSS\� LQVWHDG�RI� VQDUOLQJ�� UHLQIRUFH� WKDW�� ,JQRULQJ� LV� EHWWHU� WKDQ� VQDUOLQJ��
ULJKW"�-XVW�OLNH�LQ�REHGLHQFH�FODVV��DIWHU�\RXU�GRJ�LV�UHOLDEO\�LJQRULQJ�UDWKHU�WKDQ�
VQDUOLQJ��UDLVH�WKH�EDU�DQG�H[SHFW�D�OLWWOH�ELW�PRUH�IURP�\RXU�GRJ��<RX�PLJKW�UH�
LQIRUFH� WROHUDQFH� QH[W�� 6D\� \RXU� GRJ� GRHVQ
W� JURZO� RU� JHW� XS� DQG�PRYH� LI� WKH�
SXSS\�OLHV�GRZQ�EHVLGH�WKH�DGXOW�GRJ��5HLQIRUFH�WKDW� 

&OLFN�DQG�WUHDW 

8VLQJ� WKH� FOLFNHU� FDQ� KHOS� DQ� ROGHU� GRJ� XQGHUVWDQG�ZKDW� EHKDYLRU� \RX�ZRXOG�
OLNH�WR�VHH�IURP�KLP�LQ�UHODWLRQ�WR�WKH�QHZ�SXSS\� 

8VLQJ� WKH� FOLFNHU� FDQ� KHOS� DQ� ROGHU� GRJ� XQGHUVWDQG�ZKDW� EHKDYLRU� \RX�ZRXOG�
OLNH�WR�VHH�IURP�KLP�LQ�UHODWLRQ�WR�WKH�QHZ�SXSS\��$�KHDOWK\�VLGH�HIIHFW�RI�XVLQJ�
WKH�FOLFNHU�WR�HDVH�WKH�WUDQVLWLRQ�LV�WKDW�WKDW�SDWWHUQ�FUHDWHV�IRU�WKH�H[LVWLQJ�GRJ�D�
KDSS\�DVVRFLDWLRQ�ZLWK�WKH�QHZ�SXSS\��:KHQ�WKH�QHZ�SXSS\�FRPHV�DURXQG��WKH�
ROGHU�GRJ�ZLOO�JHW�WKH�RSSRUWXQLW\�WR�HDUQ�FOLFNV�DQG�WUHDWV� 

:KDW�WR�FOLFN" 

7KLQN�DERXW�ZKDW�EHKDYLRU�\RX
G�OLNH�WR�VHH�IURP�\RXU�GRJ�WKDW�LVQ
W�WRR�KDUG�WR�
DFFRPSOLVK��8VLQJ�WKH�H[DPSOH�DERYH��GRLQJ�DQ\WKLQJ�RWKHU�WKDQ�JURZOLQJ�DW�D�
SXSS\�PLJKW�EH�D�JRRG�EHKDYLRU�WR�FOLFN�DQG�WUHDW� 

5HPHPEHU�WKDW�LW�LV�\RXU�UHVSRQVLELOLW\�WR�WKH�H[LVWLQJ�GRJ�LV�WR�NHHS�WKH�SXSS\�
IDU�HQRXJK�DZD\� WKDW�KH�FDQ
W� DQQR\� WKH�H[LVWLQJ�GRJ�� ,W
V�XS� WR�\RX� WR�HQVXUH�
WKDW�WKH�H[LVWLQJ�GRJ�LV�DEOH�WR�JHW�FOLFNHG�DQG�WUHDWHG�HDVLO\��VR�EH�VXUH�WR�XVH�
WHWKHUV�� FUDWHV�� DQG� JDWHV� WR� KHOS� \RXU� GRJ� HDUQ� D� FOLFN�� &RQWLQXH� WR� FOLFN� DQG�
WUHDW�DSSURSULDWH�EHKDYLRU�IURP�WKH�H[LVWLQJ�GRJ�XQWLO�KH
V�WROHUDWLQJ�DSSURSUL�
DWH�SXSS\�DQWLFV� 

$V�WKH�ROGHU�GRJ�JHWV�PRUH�FRPIRUWDEOH�ZLWK�WKH�SXSS\�DQG�WROHUDWHV�DSSURSUL�
DWH� SXSS\� LQWHUDFWLRQ�� ,� RIWHQ� FKDQJH� WKH� FULWHULD�� ,� FOLFN� WKH� H[LVWLQJ� GRJ� IRU�
PDNLQJ� WKH� GHFLVLRQ� WR� H[FXVH� KLPVHOI� IURP� WKH� VLWXDWLRQ� YROXQWDULO\�� ,�ZRXOG�
PXFK�UDWKHU�WKDW�P\�GRJ�VLPSO\�ZDONV�DZD\�IURP�DQ�H[XEHUDQW�SXSS\�WKDQ�HV�
FDODWHV�KLV�EHKDYLRU�WR�PDWFK�WKH�SXSS\� 



'HFHPEHU����� %:3*&$�(	5�)281'$7,21      ��3DJH��� 

 

,�ZRQ
W� SXW� WKH� H[LVWLQJ�GRJ� LQ�D�SRVLWLRQ�ZKHUH�KH� UHVLVWV�KLV�QDWXUDO� �GRJJLH�
QDWXUH��WR�HQGXUH�XQSOHDVDQW�SXSS\�LQWHUDFWLRQV�MXVW�WR�HDUQ�D�FOLFN�DQG�WUHDW��,�
HQVXUH�WKDW�WKH�H[LVWLQJ�GRJ�LV�HQMR\LQJ�WKH�LQWHUDFWLRQ�DQG�LV�SDWLHQW�DQG�WROHU�
DQW�EHFDXVH�KH
V�EHJLQQLQJ� WR�HQMR\� WKH� LQWHUDFWLRQ�ZLWK� WKH�SXS��DQG�QRW� MXVW�
HQGXULQJ�LW�IRU�WKH�VDNH�RI�WUDLQLQJ� 

8VLQJ� WKH� FOLFNHU� WR� UHLQIRUFH� DSSURSULDWH� EHKDYLRU�� DORQJ� ZLWK� OLPLWLQJ� WKH�
SXS
V� DFFHVV� WR� WKH� H[LVWLQJ� GRJ�� WUDQVODWHV� LQWR� VHWWLQJ� XS� ERWK� IRU� VXFFHVV��
0DQDJH�WKH�VLWXDWLRQ�DQG�SURYLGH�FOLFNHU�WUDLQHG�JXLGDQFH�DV�WR�ZKDW
V�DSSUR�
SULDWH—IRU�ERWK�WKH�SXS�DQG�WKH�H[LVWLQJ�GRJ� 

:DUQLQJ�VLJQV 

1RW�HYHU\�GRJ�OLNHV�SXSSLHV��6RPH�GRJV�GRQ
W�WROHUDWH�SXSSLHV�DW�DOO��DQG�PD\�
KDYH�RYHU-WKH-WRS�UHDFWLRQV�WKDW�FRXOG�KDUP�WKH�SXSS\��,W
V�LPSRUWDQW�WR�NHHS�D�
ZDWFKIXO�H\H�RQ�WKH�LQWHUDFWLRQV��DQG�LQWHUYHQH�ZKHQ�ERG\�ODQJXDJH�DQG�FRP�
PXQLFDWLRQ�HVFDODWH�WR�DQ�XQVDIH�OHYHO� 

�+DSS\�WRJHWKHU 

,I�GXULQJ�WKH�SURFHVV�RI�HVFDODWLRQ��WKH�SXSS\�\LSV�RU�VTXHDOV��DQG�\RXU�GRJ�HV�
FDODWHV�KLV� UHVSRQVH�HYHQ�PRUH��GHILQLWHO\� LQWHUYHQH��'RJV�ZHOO� YHUVHG� LQ�GRJ-
GRJ�FRPPXQLFDWLRQ�XQGHUVWDQG�WKDW�\LS�RU�VTXHDO�LV�WKH�HTXLYDOHQW�RI�WKH�SXS�
FU\LQJ��8QFOH���DQG�VKRXOG�EDFN�RII�IURP�WKH�SXS��,I�\RX�VHH�WKH�RSSRVLWH—WKH�
FULHV�RI��8QFOH��OHDG�WR�LQFUHDVHG�DJLWDWLRQ�LQ�\RXU�GRJ—VHSDUDWH�WKH�WZR�LPPH�
GLDWHO\� 

2QH�ELJ��KDSS\��IDPLO\ 

$IWHU� ZKDW� VHHPV� OLNH� DQ� HWHUQLW\� EXW� LV� UHDOO\� RQO\� DERXW� WKUHH� ZHHNV�� \RX
OO�
EHJLQ�WR�QRWLFH�VRPH�VLJQV�RI�KDUPRQ\�EHWZHHQ�WKH�GRJ�DQG�WKH�SXSS\��,I�\RX�
KDYH�GRQH�\RXU�SDUW�KHOSLQJ� WKH�GRJ�DQG�SXSS\�GHYHORS�WKHLU�FRPPXQLFDWLRQ�
VNLOOV�� WKLV� LV� WKH�EHJLQQLQJ�RI�D� IDEXORXV� IULHQGVKLS—RU�DW� OHDVW�D�SHDFHIXO�FR-
H[LVWHQFH��1RW�DOO�GRJV�ORYH�HDFK�DQRWKHU��VR�GRQ
W�EH�GLVDSSRLQWHG�LI�\RXU�GRJ�
GRHVQ
W� IDOO� KHDG� RYHU� KHHOV� LQ� ORYH� ZLWK� WKH� QHZ� GRJ� LQ� WKH� KRXVH�� 7KHUH� LV�
HQRXJK�ORYH�IRU�ERWK��DQG�FRPIRUWDEOH�FRKDELWDWLRQ�LV�D�ILQH�DFFRPSOLVKPHQW� 

 

$ERXW�WKH�DXWKRU 

�/DXULH� /XFN�� .3$� &73�� DQG� D� .DUHQ�
3U\RU�$FDGHP\�IDFXOW\�PHPEHU�� LV�WKH�
IRXQGHU� RI� 6PDUW�'RJ�8QLYHUVLW\�� 6KH�
KDV� EHHQ� LQYROYHG� ZLWK�PDQ\� SHW� GRJ�
WUDLQHU� FHUWLILFDWLRQ� LQLWLDWLYHV�� DOO�
EDVHG� RQ� KXPDQH� WUDLQLQJ� SUDFWLFHV�
DQG� WKH� ODWHVW� VFLHQWLILF� NQRZOHGJH��
/DXULH� DOVR�SDUWLFLSDWHV� LQ� VHUYLFH�GRJ�
WUDLQLQJ��DQG�VKH�DQG�KHU�7DQJR�DUH�D�
SHW-WKHUDS\� WHDP�� 7KURXJK� KHU� ZRUN�
ZLWK� GRJV� DQG� RZQHUV�� /DXULH� KDV� GH�
YHORSHG� PDQ\� KDSS\� FDQLQH� DQG� KX�
PDQ�IULHQGVKLSV� 
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.HHS�<RXU�'RJ�IURP�%HFRPLQJ�*XQ�6K\ 

E\ 
6WHYH�6QHOO 

 

$OO�JXQ�VK\�GRJV�DUH�PDQ�PDGH��:KLOH�VRPH�GRJV�PD\�EH�PRUH�SURQH�WR�EHFRP�
LQJ�JXQVK\�� LW� LV�QRW�D�JHQHWLF�IODZ��6RPH�GRJV�DUH�PRUH�VHQVLWLYH�DQG�WKLV�FDQ�
PDNH� WKHP�PRUH� �OLNHO\�� WR�EHFRPH�JXQVK\��(YHQ� WKH�EROGHVW� RI� SXSV� FDQ�EH�
FRPH�JXQVK\�LI�WKH�LQWURGXFWLRQ�WR�WKH�JXQ�LV�QRW�KDQGOHG�FRUUHFWO\� 

7KH�IROORZLQJ�PHWKRG�ZRUNV�ILQH�ZLWK�SRLQWHUV��IOXVKHUV��DQG�UHWULHYHUV��:KLOH�,�
VWDUW�DOO�P\�SXSV�XVLQJ�WKHVH�WHFKQLTXHV��WKLV�PHWKRG�ZLOO�ZRUN�ZLWK�DQ\�DJH�GRJ�
WKDW�QHHGV�FRQGLWLRQLQJ�WR�JXQV�DQG�JXQILUH� 

7KHUH�DUH�VHYHUDO�WKLQJV�WKDW�\RX�VKRXOG�1(9(5��(9(5�GR�WR�D�\RXQJ�
GRJ� 

· 1HYHU�ILUH�D�JXQ�DURXQG�D�GRJ�WR�VHH�,)�KH�LV�JXQVK\ 

· 1HYHU�WDNH�D�GRJ�WR�D�6KRRWLQJ�5DQJH�WR�LQWURGXFH�JXQILUH 

· 1HYHU�WDNH�D�GRJ��KXQWLQJ��SULRU�WR�WKH�SURSHU�LQWURGXFWLRQ�WR�JXQILUH 

· 1HYHU� WDNH� D� \RXQJ�GRJ� �KXQWLQJ��ZLWK� DQ�ROGHU�GRJ� IRU� VRPH� �RQ� WKH� MRE�
WUDLQLQJ��SULRU�WR�WKH�SURSHU�LQWURGXFWLRQ�WR�JXQILUH 

· 1HYHU� ILUH�D� JXQ�FORVH� WR�D�\RXQJ�GRJ�ZLWKRXW�SURSHU� LQWURGXFWLRQ� --� NHHS�
KLP�DZD\�IURP�DQ\�NLQG�WDUJHW�SUDFWLFH�RU�UDQGRP�VKRRWLQJ 

· 1HYHU�DOORZ�\RXU�GRJ�WR�EH�H[SRVHG�WR�ILUHZRUNV 

· 1HYHU�ILUH�D�JXQ�FORVH�WR�D�GRJ�ZKLOH�IHHGLQJ�KLP��PDQ\�IRONV�GR�WKLV�EXW�LW�
GRHV�QRW�PDNH�WKH�SURSHU�DVVRFLDWLRQ� 

'R�\RXU�EHVW�WR�NHHS�KLP�LQGRRUV�GXULQJ�PDMRU�OLJKWQLQJ�DQG�WKXQGHU�VWRUPV 

0DQ\�\RXQJ�GRJV�EHFRPH�JXQVK\�IURP�WKLQJV�WKDW�DUH�RXW�RI�WKH�RZQHUV�FRQWURO�
RU�XQNQRZQ�WR�WKH�RZQHU��,W
V�EHVW�WR�JHW�VWDUWHG�RQ�JXQILUH�DQG�QRLVH�LQWURGXF�
WLRQ�DV�VRRQ�DV�SRVVLEOH��,�VWDUW�PLQH�WKH�GD\�WKH\�JHW�WR�P\�KRXVH� 

 

*HWWLQJ�6WDUWHG 

,W
V�JUHDW�LI�\RXU�EUHHGHU�KDV�DOUHDG\�VWDUWHG�WKH�LQWURGXFWLRQ�EXW�\RX�QHYHU�ZDQW�
WR�DVVXPH�WKDW�WKH\�KDYH� 

(GLWRU¶V�1RWH� 
 
7KH�IROORZLQJ�DUWLFOH�LV�UHSULQWHG�KHUH�ZLWK�SHUPLVVLRQ�RI�WKH�DXWKRU��
*XQ�'RJ�6XSSO\��  
<RX�PD\�DFFHVV�WKH�RULJLQDO�DUWLFOH�DW���WKH�RULJLQDO�DUWLFOH�� KWWS���
ZZZ�JXQGRJVXSSO\�FRP�VZV-JXQ-VK\�KWPO 
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:H�DOZD\V�UDLVHG�RXU�OLWWHUV�LQ�WKH�ODXQGU\�URRP��7KLV�VWDUWV�WKHLU�OLIH�ZLWK�D�VH�
ULHV�RI�GRRUV�RSHQLQJ�DQG�FORVLQJ�DQG�ZDVKLQJ�PDFKLQHV�DQG�GU\HUV�UXQQLQJ��:H�
DOVR�DOZD\V�KDYH�D�UDGLR�JRLQJ� LQ� WKH�EDFNJURXQG��7KLV�JLYHV� WKHP�H[SRVXUH� WR�
PDQ\�QRLVHV�� YRLFHV��PXVLF� DQG� ORXG� DQG� EODULQJ� FRPPHUFLDOV��0\�GDG� DOZD\V�
VDLG� WKH� EHVW� GRJV�ZHUH� UDLVHG� RQ� �&RXQWU\� DQG�:HVWHUQ��PXVLF�� EXW� ,
OO� OHDYH�
WKDW�XS�WR�\RX� 

,�PDNH�DV�PXFK��QRLVH��DURXQG�P\�\RXQJ�SXSV�DV�SRVVLEOH��6WDUW�RXW�VORZ�DQG�
EXLOG�XS� 

:KHQ�,�DP�DURXQG�P\�SXSV��,�FODS�P\�KDQGV��FODQJ�IRRG�ERZOV��RSHQ�DQG�FORVH�
P\�WUXFN�DQG�GRJ�ER[�GRRUV��6WDUW�RXW�TXLHW�DQG�EXLOG�XS��$OZD\V�ZDWFK�\RXU�GRJ�
DQG�VHH� LI�RU�KRZ�KH� UHDFWV�� ,�SUHIHU� WKDW� WKH�SXS�EH�PRYLQJ�DURXQG�RXW� LQ� WKH�
RSHQ�KDYLQJ�IXQ��,�ZDQW�WKH�QRLVHV�WR�EH�SDUW�RI�KLV�QRUPDO�URXWLQH��,�JR�RXW�RI�
P\�ZD\�WR�EH�DV�ORXG�DV�,�FDQ�RYHU�WLPH� 

,�ZDQW�KLP�WR�EH�ZHOO�DGMXVWHG�WR�DQ\�VXGGHQ�QRLVH��7KH�EHVW�ZD\�WR�GR�WKLV�LV�WR�
KDYH�D�UHJXODU�VHULHV�RI�QRLVHV�JRLQJ�RQ��$JDLQ��VWDUW�VORZ�DQG�EXLOG�XS��1HYHU�JR�
WRR�IDVW� 

6HHLQJ�WKH�*XQ�DV�D�3RVLWLYH�7KLQJ 

0DQ\�GRJV�WKDW�EHFRPH�JXQ�VK\�DUH�QRW�RQO\�DIUDLG�RI�WKH�VRXQG�RI�WKH�JXQ��WKH\�
DUH� DOVR� DIUDLG�RI� WKH� VLJKW� RI� WKH� JXQ��7KLV�KDSSHQV�ZKHQ� WKH� ILUVW� WLPH�D�GRJ�
VHHV�D�JXQ�LV�DOVR�WKH�ILUVW�WLPH�KH�KHDUV�RQH��+H�SXWV�WZR�DQG�WZR�WRJHWKHU�DQG�
PDNHV�D�EUHDN�IRU�LW�WKH�QH[W�WLPH�\RX�WDNH�\RXU�VKRWJXQ�RXW�RI�LWV�FDVH� 

,� OLNH� IRU�P\� \RXQJ�GRJV� WR� VHH� JXQV�RQ�D� UHJXODU� EDVLV� DV�SDUW� RI� WKH� URXWLQH��
)HHGLQJ�WLPH�LV�D�JUHDW�RSSRUWXQLW\�IRU�WKLV� 

,�KDYH�\RXQJ�NLGV�VR�,�GRQ
W�OLNH�WR�OHDYH�P\�JXQV�O\LQJ�DURXQG��,Q�SODFH�RI�D�UHDO�
VKRWJXQ��,�XVH�DQ�ROG�GDLV\��3RS��JXQ��,W�ORRNV�OLNH�D�VKRWJXQ�DQG�LW�HYHQ�PDNHV�D�
JRRG�SRS�QRLVH�ZKHQ�,�FRFN�DQG�ILUH�LW��,�FDUU\�RQH�DURXQG�RQ�ZDONV�LQ�WKH�ILHOG�
DQG�GXULQJ�IHHGLQJ�WLPH� 

7KLV�DOORZV�P\�SXS�WR�6((�D�JXQ�LQ�D�SRVLWLYH�ZD\�DQG�IRU�LW�WR�EHFRPH�D�QRUPDO�
SDUW�RI�KLV�ZRUOG� 

,I�\RX�OLYH�LQ�D�QHLJKERUKRRG��\RX�PD\�ZDQW�WR�OHW�\RXU�QHLJKERUV�NQRZ�ZKDW�\RX�
DUH�GRLQJ� --� WKHUH
V�QRWKLQJ�ZRUVH� WKDQ� EHLQJ� WKH� FUD]\� JX\�QH[W�GRRU�ZDONLQJ�
DURXQG�LQ�KLV�EDFN�\DUG�ZLWK�ZKDW��ORRNV��OLNH�D�VKRWJXQ��� 

 

,QWURGXFWLRQ�WR�%LUGV 

%HIRUH�ZH�VWDUW�ZLWK�DFWXDO�JXQILUH��ZH�QHHG�WR�JHW�VWDUWHG�RQ�ELUGV��7KH�EHVW�ZD\�
WR�JHW�D�\RXQJ�GRJ�JRLQJ�LV�WR��VHHG��DQ�RSHQ�ILHOG�ZLWK�D�IHZ�JDPH�ELUGV��,�SUHIHU�
TXDLO�EXW�SLJHRQV�RU�FKXNDUV�ZLOO�ZRUN� 

7DNH�\RXU�\RXQJ�GRJ�RXW�DQG�OHW�KLP�ILQG��EXPS��IOXVK�DQG�FKDVH�WKHVH�ELUGV��%H�
VXUH�WR�FDUU\�\RXU�SRS�JXQ�RU�\RXU�VKRWJXQ��XQORDGHG��RQ�WKHVH�URPSV��<RXU�SXS�
QHHGV� WR� VHH� \RX� ZLWK� \RXU� JXQ�ZKLOH� KH� LV� �KXQWLQJ�� DQG� ILQGLQJ� ELUGV�� 7KLV�
KHOSV�ZLWK�WKH�SRVLWLYH�DVVRFLDWLRQ� 

$IWHU� \RX� KDYH� GRQH� WKLV� D� IHZ� WULSV� DQG� \RXU� SXS� LV� QRZ� �KXQWLQJ�� IRU� ELUGV�
ZKHQ�\RX�WDNH�KLP�RXW��\RX�FDQ�DGG�JXQILUH��7KLV�JHWV�KLP�WKLQNLQJ�ELUGV�DQG�
JXQV��JXQV�DQG�ELUGV� 
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7KLV�LV�FRUUHFW�DVVRFLDWLRQ�WKDW�ZH�ZDQW��0\�GRJV�ORYH�JXQV�DQG�JXQILUH�EHFDXVH�
WKH\�NQRZ�WKH\�JR�ZLWK�ELUGV��,W
V�WKH�NH\� 

 

$GGLQJ�LQ�WKH�*XQILUH 

2QFH�\RXU�SXS�LV�JRRG�DQG��ELUG��FUD]\��\RX�FDQ�VWDUW�DGGLQJ�JXQILUH��'RQ
W�ZRU�
U\� DERXW� KLP� SRLQWLQJ� RU� IOXVKLQJ� ELUGV� RU� DQ\� RWKHU� DGYDQFHG� WUDLQLQJ�� <RX�
QHHG�KLP�WR�EH�DV��ELUG�FUD]\��DV�SRVVLEOH� 

,� SUHIHU� WR� VWDUW� ZLWK� D� %ODQN� ���� SLVWRO� ZLWK� WKH� YHU\� TXLHW� �FULPSHG�� DFRUQ�
EODQNV��7KH\�DUH�WKH�ORZHVW�YROXPH�RI�DOO�WKH�EODQNV�ZH�VHOO� 

7R�GR�WKLV�ULJKW��\RX�ZLOO�QHHG�D�KHOSHU��3XW�\RXU�KHOSHU�LQ�D�VSRW�ZKHUH�KH�ZLOO�
DOZD\V�EH�DW�OHDVW�����WR�����IHHW�DZD\�IURP�\RXU�SXS�EXW�FDQ�VHH�DOO�WKH�DFWLRQ� 

3ODQW� \RXU� ELUGV� DQG� WDNH� \RXU� SXS� RXW� LQWR� \RXU� ELUG� ILHOG� DQG� OHW� KLP� VWDUW�
KXQWLQJ��:KHQ�KH�ILQGV�\RXU�ILUVW�SODQWHG�ELUG�� OHW�WKH�FKDVH�EHJLQ��$V�VRRQ�DV�
WKH�ELUG� LV� LQ� IOLJKW�DQG� WKH�SXS� LV� LQ� IXOO� FKDVH�� VLJQDO�\RXU�KHOSHU� WR� ILUH�RQH�
VKRW��,�OLIW�P\�KDW�RII�P\�KHDG�DQG�KROG�LW�KLJK�LQ�WKH�DLU� 

:DWFK�\RXU�SXS� IRU�DQ\� UHDFWLRQ��$V� ORQJ�DV�KH�NHHSV�JRLQJ� IXOO�EODVW�\RX�FDQ�
FRQWLQXH��,I�KH�VWRSV�DQG�ORRNV�DURXQG�GRQ
W�PDNH�D�ELJ�GHDO�RXW�RI�LW��.HHS�RQ�
ZDONLQJ�DQG�ILQG�WKH�QH[W�ELUG��/HW�KLP�IOXVK�WKLV�RQH�ZLWKRXW�DQ\�JXQILUH� 

,�DOVR�OLNH�WR�NHHS�D�ELUG�RQ�PH�VR�,�FDQ�IOXVK�RQH�IURP�P\�YHVW�LI�KH�QHHGV�D�OLWWOH�
GLVWUDFWLRQ� 

$V�ORQJ�DV�KH�KDV�QR�UHDFWLRQ�WR�WKH�JXQILUH��NHHS�DGGLQJ�LW�LQ�DV�KH�IOXVKHV�ELUGV��
6ORZO\�PRYH�WKH�EODQN�JXQ�LQ�FORVHU�DQG�FORVHU�RYHU�WLPH� 

.HHS�PRYLQJ�WKH�JXQ�LQ�XQWLO�\RX�DUH�ILULQJ�WKH�JXQ�DW�\RXU�VLGH�DV�KH�ILQGV�DQG�
EXPSV� WKH� ELUGV�� $IWHU� \RX� FDQ� GR� WKLV�� VWDUW� RYHU� ZLWK� WKH� ORXGHU� &&,� 6KRUW�
FULPSV� DQG� WKH�PXFK� ORXGHU�:LQFKHVWHU� ���� 6KRUW� EODQNV�� 6DPH� UXOHV� DSSO\��
6WDUW�DW�D�GLVWDQFH�DQG�PRYH�LQ�VORZO\� 

$IWHU� \RX� FDQ� ILUH� WKH� JXQ� \RXUVHOI� ZKHQ� WKH� SXS� LV� FORVH� WR� \RX� FKDVLQJ� KLV�
ELUGV��\RX�FDQ�PRYH�XS�WR�D�VPDOO�JDXJH�VKRWJXQ�� ,�SUHIHU�WR�VWDUW�EDFN�D� OLWWOH�
IXUWKHU�WKDQ�,�GLG�ZLWK�WKH�EODQN�SLVWRO��VD\�����WR�����IHHW�MXVW�WR�EH�RQ�WKH�VDIH�
VLGH��8VH�HLWKHU�D� ���������RU�D����JDXJH�JXQ�ZLWK� OLJKW� ORDGV�� WKH� VPDOOHU� WKH�
JDXJH�WKH�EHWWHU��+ROG�RII�RQ�WKH����JDXJH�IRU�QRZ� 

6DPH�UXOHV�DSSO\�DJDLQ��0RYH�LQ�VORZO\��%HIRUH�ORQJ�\RX
OO�KDYH�WKH�ULJKW�DVVRFL�
DWLRQ� �%LUG� DQG�*XQV� -�*XQV� DQG�%LUGV�� DQG� \RX�ZLOO� EH� UHDG\� WR� VWDUW� NLOOLQJ�
ELUGV�RYHU�\RXU�SXS�DQG�PDNLQJ�KLP�VWHDG\� 

7KH�LPSRUWDQW�SDUW�RI�DOO�WKLV�LV�WKDW�\RX�WDNH�\RXU�WLPH��1HYHU��QHYHU�HYHU�JHW�LQ�
D� KXUU\�� %XLOG� \RXU� SXS
V� FRQILGHQFH� DQG� WKH� SURSHU� DVVRFLDWLRQ� RI� �%LUG� DQG�
*XQV�-�*XQV�DQG�%LUGV�� 

 

--�6WHYH 
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6+$5,1*�7+(�+$59(67 
E\ 

5LFN�6RMGD 
 
$V�ELUG�KXQWHUV��ZH�VSHQG�DQ�LQFUHGLEOH�DPRXQW�RI�WLPH�DILHOG��EHIRUH�GXULQJ�DQG�
DIWHU�WKH�DFWXDO�KXQWLQJ�VHDVRQV���+RZHYHU��RQO\�RQFH�LQ�P\�OLIHWLPH��KDYH�RQH�RI�
P\�GRJV�DQG�,�EHHQ�DEOH�WR�ZLWQHVV�D�QDWXUDO�KLVWRU\�HYHQW�DV�VSHFLDO�DV�,�GLG�ODVW�
1RYHPEHU���+HUH�LV�P\�UHFRXQWLQJ�RI�WKDW�VHULHV�RI�HYHQWV��� 
$� IULHQG� DQG� ,�ZHUH� ELUG� KXQWLQJ�ZLWK�P\� )RXVHN��(LGHU� �(Gê� ]�9HVHFNêFK�
OXKĤ���LQ�&HQWUDO�0RQWDQD���:H�HDFK�KDG�D�URRVWHU�LQ�RXU�YHVWV�DQG�ZHUH�VHDUFK�
LQJ�IRU�PRUH�LQ�WKH�ULSDULDQ�DUHD�DORQJ�D�VPDOO�FUHHN�� �,�KDG�VHHQ�D�FRYH\�RI�JUH\�
SDUWULGJH�ODQG�VHYHUDO�KXQGUHG�\DUGV�DZD\�IURP�XV�DQG�LQ�WKH�GLUHFWLRQ�ZH�ZHUH�
KHDGLQJ�� (LGHU� VRRQ� FDXJKW�ZLQG� RI� WKH� ELUGV� DQG�ZDV� JHWWLQJ� ELUG\�� � 7KHQ�� KH�
VWDUWHG�FUHHSLQJ�DQG�GRLQJ�KLV�DOPRVW�W\SLFDO�FRXOp���&UDLJ�.RVK\N�ZULWHV��³«)RU�«
KXQWHUV�IURP�VRPH�RWKHU�FRXQWULHV�ZKDW�KDSSHQV�DIWHU�WKH�SRLQW�LV�WKDW�%27+�WKH�
KXQWHU�DQG� WKH�GRJ�PRYH� IRUZDUG� WR� IOXVK� WKH�JDPH� WRJHWKHU�� ,Q�)UHQFK�� WKLV� LV�
NQRZQ�DV��FRXOp�����$QG�LW�LV�UHIOHFWLYH�RI�WKH�PRVW�DQFLHQW�ZD\�RI�XVLQJ�SRLQWLQJ�
GRJV�´� �KWWS���SRLQWLQJGRJEORJ�EORJVSRW�FRP���������SRLQW-QRZ-ZKDW�KWPO�� � ,�
VD\� WKDW� (LGHU¶V� FRXOp� LV� DOPRVW� W\SLFDO�� EHFDXVH� (LGHU� ZLOO� SRLQW�� DQG� QRW� IOXVK�
�XVXDOO\���� WKH� ELUG� DW� WKH� FRQFOXVLRQ�� ,� JHQHUDOO\� JHW� WR� GR� WKH� IOXVKLQJ�� � 6XFK�

(LGHU�GHOLYHUV�D�JUH\�SDUWULGJH�WR�5LFN�6RMGD�WKH�GD\�EHIRUH�WKH�SUDLULH�IDOFRQ�LQFL�
GHQW� 
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SRLQWLQJ�DQG�FUHHSLQJ�DQG�SRLQWLQJ�DQG�FUHHSLQJ�DQG�SRLQWLQJ�WDNHV�VRPH�WLPH��RI�
FRXUVH�� 7KH� WUXH� FRXOp� LV� WUDLQHG�� (LGHU� VRUW� RI� GRHV� LW� QDWXUDOO\� E\� UHSHWLWLYHO\�
SRLQWLQJ��ZDLWLQJ�IRU�PH��FUHHSLQJ��DQG�SRLQWLQJ�DJDLQ� 
6R��(LGHU�FRXOpG�DFURVV�WKH�ULSDULDQ�DQG�RQWR�WKH�DGMDFHQW�FXW�DOIDOID�� �6XGGHQO\��
RXW�RI�WKH�FRUQHU�RI�P\�ULJKW�H\H��,�VSRWWHG�D�SUDLULH�IDOFRQ�VZRRSLQJ�WRZDUGV�(L�
GHU��TXLWH�FORVH�WR�WKH�JURXQG���:LWK�WKH�OD\�RI�WKH�ODQG�DV�LW�ZDV��,�GLG�QRW�DFWXDO�
O\�VHH�WKH�IDOFRQ�WDNH�WKH�SDUWULGJH�D�ELW�WR�P\�OHIW���%XW�ZLWKLQ�PRPHQWV��WKH�UHVW�
RI�WKH�FRYH\�IOXVKHG�LQ�IURQW�RI�(LGHU���6HFRQGV�WKHUHDIWHU��KHUH�FRPHV�WKH�IDOFRQ�
LQ�IURQW�RI�PH�IURP�WKH�OHIW��FDUU\LQJ�D� OLPS�SDUWULGJH�DQG�ODERULQJ�D�ELW�XQGHU�
WKH�ZHLJKW�RI�LWV�ORDG���7KH�IDOFRQ�FRQWLQXHG�WR�PRYH�IURP�ZLOORZ�WR�ZLOORZ�DORQJ�
WKH�FUHHN�LQ�IURQW�RI�XV��SOXFNLQJ�DQG�HDWLQJ�IRU�D�ZKLOH��EHIRUH�ZH�ORVW�WUDFN�RI�LW� 
7KH�&RUQHOO�/DERUDWRU\�RI�2UQLWKRORJ\�GHVFULEHV�WKH�KXQWLQJ�EHKDYLRU�RI�D�SUDLULH�
IDOFRQ��³3UDLULH�)DOFRQV�VHDUFK�IRU�SUH\�IURP�SHUFKHV��ZKHQ�VRDULQJ��DQG�RQ�ORZ-
OHYHO� ³VWUDILQJ´� IOLJKWV�� IO\LQJ�DV� ORZ�DV���� IHHW�RII� WKH�JURXQG��7KH\�PRVW�RIWHQ�
WDNH�SUH\�E\�VXUSULVH��JOLGLQJ�RQ�D�ORZ�DSSURDFK��RU�RFFDVLRQDOO\�VWRRSLQJ�IURP�
KLJK� XS�� WR� JUDE� D� VPDOO� PDPPDO�� ELUG�� RU� LQVHFW� LQ� WKHLU� WDORQV�´� �KWWSV���
ZZZ�DOODERXWELUGV�RUJ�JXLGH�3UDLULHB)DOFRQ�OLIHKLVWRU\�� � :KDW� ,� EHOLHYH� ZH�
KDG�ZLWQHVVHG�ZDV�VXFK�D�VWUDILQJ�IOLJKW��RI�D�IHZ�KXQGUHG�\DUGV� 
$OWKRXJK�ZH�GLG�QRW�KDUYHVW� D� ELUG� IURP� WKDW� FRYH\�� ,�ZDV�PRUH� WKDQ�KDSS\� WR�
VKDUH�RQH�RI�(LGHU¶V�SRLQWV�ZLWK�D�ZLOG�IDOFRQ�� �1HHGOHVV�WR�VD\��,�ZDV�QRW�DEOH�WR�
SKRWRJUDSK�WKH�LQFLGHQW��DOWKRXJK�LW�LV�LQGHOLEO\�LPSULQWHG�LQ�P\�KHDG���6RPHRQH�
VXJJHVWHG� WKDW� WKLV�ZDV� DQ� RPHQ� IRU�PH� WR� DSSUHQWLFH� DV� D� IDOFRQHU�� � $OWKRXJK�
WHPSWLQJ��,�WKLQN�,�ZLOO�VWLFN�ZLWK�P\�VLGH-E\-VLGH� 

:KDW�.LQG�RI�'RJ�,V�7KDW" 
,I�\RX�RZQ�D�&HVN\�)RXVHN��\RX�JHW�WKLV�TXHVWLRQ�D�ORW����<RX�FDQ�WHOO�SHRSOH�WR�
YLVLW� WKH�ZHE� SDJH� DQG� )DFHERRN� VLWHV�� � %XW� QRZ� WKHUH¶V� D� EHWWHU�ZD\��2UGHU�
VRPH�FOXE�EXVLQHVV�FDUGV���&RQWDFW�5RELQ�6WUDWK\��&OXE�6HFUHWDU\�WR�JHW�D�VXS�
SO\�WRGD\����UVWUDWK\#T�FRP� 
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'XHV�5HPLQGHU 
 

$QQXDO�GXHV�IRU�WKH�%RKHPLDQ�:LUHKDLUHG�3RLQWLQJ�*ULIIRQ�&OXE�RI�
$PHULFD�VKRXOG�EH�SDLG�E\�-DQXDU\��VW�RI�WKH�\HDU���3OHDVH�SD\�\RXU�GXHV�
RQ-OLQH���,I�\RX�LQVLVW�RQ�SD\LQJ�E\�FKHFN��SOHDVH�JR�RQ-OLQH�DQ\ZD\�DQG�DW�
OHDVW�FRPSOHWH�WKH�PHPEHUVKLS�IRUP���7KLV�DVVXUHV�WKDW�ZH�KDYH�FXUUHQW��
FRPSOHWH�FRQWDFW�LQIRUPDWLRQ���:H�XVH�WKLV�GDWD�QRW�RQO\�IRU�\RXU�VXE�
VFULSWLRQ�WR�WKH�*'6��EXW�WR�NHHS�WUDFN�RI�GRJV�DQG�RZQHUV�IRU�RXU�KHDOWK�
GDWDEDVH�DQG�RWKHU�SURMHFWV� 
 
:KHQ�\RX�SD\�RQOLQH��\RX�FDQ�SD\�ERWK�\RXU�QDWLRQDO�FOXE�GXHV�DQG�\RXU�
UHJLRQDO�FKDSWHU�GXHV�DW�WKH�VDPH�WLPH� 
 

*R�WR�WKLV�OLQN�WR�PDNH�\RXU�SD\PHQW� 
 
KWWSV���ERKHPLDQJULIIRQ�RUJ�MRLQ-UHQHZ� 

 

 
3D\�\RXU�PHPEHUVKLS�GXHV�E\�-DQXDU\��VW�DQG�UHFHLYH�D�

IUHH�FOXE�GHFDO� 
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�����$QQXDO�7UHDVXUHU¶V�5HSRUW 
6XEPLWWHG�E\�=HE�%UHXFNPDQ � 

 
)RU� TXHVWLRQV� RU� IXUWKHU� LQIRUPDWLRQ� DERXW� WKH� ILQDQFLDO� UHSRUW�� SOHDVH� FRQWDFW�
=HE�DW� 
 
]HE�EUHXFNPDQ#JPDLO�FRP@ � 
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&HVN\�)RXVHN�:RUOG�&XS�,QYLWDWLRQ 
 
'HDU�IULHQGV�RI�&HVN\�)RXVHN��EUHHGHUV�DQG�KDQ�
GOHUV� 
 
:H� ZRXOG� OLNH� WR� LQYLWH� <RX� ZDUPO\� WR� .&+ý)�
&OXE� GRJ� VKRZ� DQG� LQWHUQDWLRQDO� FRPSHWLWLRQ� –�
&HVN\� )RXVHN� :RUOG� &XS�� FRPSHWLWLRQ� RI� &HVN\�
)RXVHN�GXULQJ�KXQWLQJ�MRE�LQ�ILHOG�DQG�ZDWHU� 
:H�DUH�SUHSDULQJ�D�SURJUDP�IRU�\RX��WKDW�EHJLQV�RQH�
ZHHN�LQ�DGYDQFH�DW�RXU�FOXE�XQLYHUVDO�WHVW�IRU�SRLQW�
LQJ�GRJV�–�0HPRULiO�-DURPtUD�'RVWiOD� 
:H�ZLOO� EH� KDSS\�� LI� WKLV�PHHWLQJ� RI� &HVN\� IRXVHN�
IULHQGV�IURP�DOO�RYHU�WKH�ZRUOG�WDNHV�<RX���:H�ORRN�
IRUZDUG�� � WKHW� \RX� ZLOO� DFFHSW� RXU� LQYLWDWLRQ� WR� WKH�
FRPSHWLWLRQ�DQG�GRJ�VKRZ� 

,I�\RX�KDYH�DQ\�DGGLWLRQDO�TXHVWLRQV��VXJJHVWLRQV��ZLVKHV��SOHDVH�HPDLO�PH�WR�P\�H-PDLO� 
3OHDVH�DGG�VRPH�RI�RXU�TXHULHV�EHORZ�LQ�WKH�SURJUDP� 
:H�ORRN�IRUZDUG�WR�VHHLQJ�\RX� 
 
*RRG�OXFN�WR�&HVN\�)RXVHN 
 
.&+ý) 
,QJ��3DYHO�'RVWiO�–�,QWHUQDWLRQDO�VHFUHWDU\ 
H-PDLO��FU\RWHFKVUR#FU\RWHFKVUR�FRP 
 
DGGUHVV� 
3RG�
.RVWHOtþNHP�
��� 
�������
/LEČFKRY 
&]HFK�5HSXEOLF� 
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����ǯ����������� 
 
3KHDVDQW�)HVW�	�4XDLO�&ODVVLF 

)HEUXDU\����–�������� 
'HQQ\�6DQIRUG�35(0,(5�&HQWHU 
�����1��:HVW�$YHQXH 
6LRX[�)DOOV��6'������� 
%RRWKV�����DQG����� 

 
6SULQJ������7HVWV 
 
5RFN\�0RXQWDLQ�&KDSWHU�7HVW�DQG�1DWLRQDO�-XGJHV�6HPLQDU 

-XGJHV�VHPLQDU )ULGD\��0DUFK��������� 
7HVW�6DWXUGD\�DQG 6XQGD\��0DUFK����	���������� 
-HURPH��,GDKR 
)LHOG�7HVW�&KDLUPDQ��-RKQ�0F'XQQ 
PFGXQQN�#KRWPDLO�FRP 
��������-����� 
 

+HDUWODQG�&KDSWHU�6SULQJ�7HVW 
   6SULQJ�7HVW�$SULO���-����������7HQWDWLYH� 

)LHOG�7HVW�&KDLU�'DYH�5HDG 
3+������ ���-���� 
(PDLO� UHDGJULII#JPDLO�FRP� 
 

1RUWKHDVW�&KDSWHU�6SULQJ�7HVW� 
0D\�������� :LQWHUVSRUW��0( 
7HVW�&KDLUV��6FRWW�&UDLJ�	�/DXULH�&RQQHOO 
���5DEELW�+LOO�5RDG 
:LQWHUSRUW��0DLQH������� 
�������������� 
RTXDVVD�#JPDLO�FRP 

3OHDVH�KHOS��$Q\RQH�ZLWK�D�SXS�IURP�WKLV�\HDU�-�LPSRUWHG�
RU�GRPHVWLF �LV�XUJHG�WR�DWWHQG��� 
&RQWDFW�-RKQ�3LWOR�QRZ�DQG�DVN�ZKDW�\RX�FDQ�GR��� 
MYSLWOR#LRZDWHOHFRP�QHW���������������� 


