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3V\3ODQ���XQLTXHO\�<RXUV
SOHDVH�VHH�\RXU�DVWURORJHU

³�DQG�3V\3ODQ�DUH�WUDGHPDUNV�RI�3V\FKLF�3ODQQHU�,QF�
3RVW�LW�LV�D�WUDGHPDUN�RI�0LQQHVRWD�0LQLQJ�DQG�0DQXIDFWXULQJ�&R�
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0DQ\� RI� RXU� FOLHQWV� KDYH� UHTXHVWHG� WKLV� JXLGH�� ZKLOH� PDQ\� KDYH� H[SUHVVHG
GLVVDWLVIDFWLRQ� ZLWK� LQVWUXFWLRQV� WKDW� VHHP� RQO\� WR� FRPSOLFDWH� HYHU\WKLQJ�� 7KLV
JXLGH� LV� SURYLGHG� IRU� SHRSOH� ZKR� ZDQW� LW�� 3OHDVH� OHW� XV� NQRZ� KRZ� \RX� OLNH� LW�

<28�'2�127�1(('�7+,6�*8,'(�72�86(
<285�3V\3ODQ�68&&(66)8//<�

,W
V�HDV\��0DWFK�QXPEHUV�DQG�UHDG�WKH�WH[W�

,1752'8&7,21
:KLOH� 3V\3ODQ� KHOSV� \RX� SODQ� \RXU� WLPH�� UHPHPEHU� WKDW� \RX
FRQWURO�\RXU�OLIH�±�3V\3ODQ�LV�RQO\�D�JXLGH�

3V\3ODQ� ZDV� FUHDWHG� WR� DGG� H[WUDRUGLQDU\� LQVLJKW� WR
FRQYHQWLRQDO�WLPH�SODQQLQJ�WRROV��<RXU�3V\3ODQ�LV�WDLORUHG�WR�\RXU
SHUVRQDO�ELUWK� WLPH�DQG�SODFH��VR�QR�WZR�3V\3ODQV�DUH� OLNHO\� WR�EH
LGHQWLFDO��3OHDVH�UHDG�WKH�IROORZLQJ�LQIRUPDWLRQ�FDUHIXOO\�WR�DVVXUH
WKDW�\RX�JHW�WKH�PRVW�IURP�\RXU�3V\3ODQ�

3V\3ODQ� LV� FRQVWDQWO\� EHLQJ� UHYLVHG� DQG� XSGDWHG�� :H� UHO\� RQ
\RXU�FRPPHQWV�DQG�VXJJHVWLRQV��VR�SOHDVH�ZULWH�WR�XV��

33,�/2*2�±�&20326,7(�581(

³
7KH� FRPSRVLWH� UXQH� ���³��� FRQVLVWV� RI� WKH� UXQHV� 0DQQD]� ���w���
,QJX]���z���� DQG� $OJL]� ��~���� 0DQQD]� LV� WKH� UXQH� IRU� WKH� VHOI�
0DQQD]� VLJQLILHV� DQ� DWWHPSW� WR� OLYH� WKH� RUGLQDU\� OLIH� LQ� D� QRQ�
RUGLQDU\�ZD\��0DQQD]�LV�FRPSULVHG�RI�WKH�UXQH�:XQMR����x��DQG�LWV
PLUURU� LPDJH�� :XQMR� VLJQLILHV� D� UHQHZHG� FODULW\� DQG� HPRWLRQDO
XQGHUVWDQGLQJ�� ,QJX]� LV� WKH� UXQH� IRU� IHUWLOLW\� DQG� V\PEROL]HV
SURWHFWLRQ�WKURXJK�VHOI�NQRZOHGJH��$OJL]�LV�WKH�UXQH�IRU�SURWHFWLRQ
DQG�GHDOV�ZLWK�WKH�FRQWURO�RI�HPRWLRQV��7KH�FRPSRVLWH�UXQH�LV�DOVR
DQ� DUUDQJHPHQW� RI� UHIOHFWLQJ�3
V�ZLWK� DQ�,� EHWZHHQ�� GHSLFWLQJ� WKH
LQLWLDOV�33,�RI�3V\FKLF�3ODQQHU�,QF��
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$&.12:/('*(0(176

3V\FKLF� 3ODQQHU� ,QF�� DUWLFOHV� RI� LQFRUSRUDWLRQ� ZHUH� VLJQHG� RQ
-XQH���������� DW� �����30� LQ� 3KLODGHOSKLD�� 3$� ���:������1���
DQG� ZHUH� UHFHLYHG� E\� WKH� &RPPRQZHDOWK� RI� 3HQQV\OYDQLD� RQ
-XQH����������DW������$0�LQ�+DUULVEXUJ��3$����:������1�����
7KH�GHVLJQ�RI�3V\3ODQ�FRPHV�IURP�D�FRQFHSW�GHULYHG�E\�$QWKRQ\
'LFNH\� ZLWK� DVVLVWDQFH� IURP� 5REHUW� *UHQHW]�� 0DUF� :DVVHUPDQ�
0DUF\�-��*RUGRQ�DQG�-RKQ�*��'HUULFNVRQ��3V\3ODQ�HYROYHG�IXUWKHU
WKURXJK� LQIOXHQFH� IURP�9LQFHQW� 6DYRLD� DQG�0DUJDUHW� 6DYRLD� DQG
IURP�FXVWRPHU�IHHGEDFN��
�
7KH� 3V\3ODQ� FKDUDFWHU� IRQW�� DVWURORJLFDO� JO\SKV�� FRPSRVLWH� UXQH
DQG�ORJR�ZHUH�GHYHORSHG�E\�-RKQ��7RQ\��0DUF\��%RE�DQG�0DUF��
��
2ULJLQDO�DVWURORJLFDO�LPSOLFDWLRQV��VFKHGXOLQJ�FRQVLGHUDWLRQV��ZHUH
ZULWWHQ� E\� %RE� DQG� HGLWHG� E\� 0DUF\� DQG� 7RQ\�� 7KH� QHZ
DVWURORJLFDO� LPSOLFDWLRQV� ZHUH� ZULWWHQ� E\� 7RQ\� DQG� HGLWHG� E\
0DUF\�� ,PSOLFDWLRQV� LQ� \RXU� 3V\3ODQ� PD\� EH� ZULWWHQ� E\� \RXU
DVWURORJHU��
����
7KH� FRPSXWHU� VRIWZDUH� ZDV� GHVLJQHG� DQG� ZULWWHQ� E\� -RKQ�� 7KH
3V\3ODQ� FKDUDFWHU� IRQW�� DVWURORJLFDO� JO\SKV�� FRPSRVLWH� UXQH� DQG
ORJR�ZHUH�FRPSRVHG�RQ�FRPSXWHU�E\��-RKQ��
7KH�3V\3ODQ�8VHU�*XLGH� ZDV� HGLWHG� E\� -RKQ��7KH�+RZ� 7R� 8VH

<RXU�3V\3ODQ� VHFWLRQ�ZDV�ZULWWHQ�E\�D� FRPPLWWHH� RI�7RQ\�� -RKQ�
0DUF\� DQG�%RE��7KH�+RZ�7R�*HW� 7KH�0RVW�)URP�<RXU�3V\3ODQ

VHFWLRQ�ZDV�ZULWWHQ�E\�7RQ\��7KH�%LRUK\WKPV� VHFWLRQ�ZDV�ZULWWHQ
E\�-RKQ��
:H�ZRXOG� OLNH� WR� JLYH� VSHFLDO� WKDQNV� WR� 6WDQ�.RF]NRGDM� DQG� DOO
ZKR�DVVLVWHG�DQG�HQGXUHG�XV�GXULQJ�GHYHORSPHQW��
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8VH�PRRQ�LQIOXHQFHV�WR�ILQH�WXQH�SODQV������������������������������������������������
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1RWH�� 3V\3ODQ� LV� DYDLODEOH� LQ� WZR� OD\RXWV�� PRQWKO\� DSSRLQWPHQW
ERRN� DQG� \HDUO\� IRUHFDVW� UHSRUW��:KLOH� WKLV� JXLGH� IRFXVHV� RQ� WKH
DSSRLQWPHQW�ERRN��\RX�FDQ�HDVLO\�DSSO\�WKH�FRQFHSWV�WR�WKH�IRUHFDVW
UHSRUW��HYHQ�WR�DQ\�DVWURORJLFDO�SODQQLQJ�HIIRUW��

+2:�72�86(�<285�3V\3ODQ

+2:�72�5($'�<285�3V\3ODQ�7(;7�

0RQWKO\�,QIOXHQFHV
:H� UHFRPPHQG� WKDW� \RX� SURFHHG� IURP� WKH� JHQHUDO� WR� WKH

SDUWLFXODU�� 7KHUHIRUH�� LW� LV� D� JRRG� LGHD� WR� H[DPLQH� \RXU� PRQWKO\
3V\3ODQ� WUHQGV� ILUVW�� 7KLV� JLYHV� \RX� D� JHQHUDO� RYHUYLHZ� RI� WKH
SRWHQWLDO� LQIOXHQFHV� DIIHFWLQJ� \RXU� OLIH� GXULQJ� WKH� PRQWK�� 1RWLFH
ZKHUH� \RXU� OLIH�LQIOXHQFHV� VKLIW�� 5HPHPEHU� ±� DVWURORJLFDO
LQIOXHQFHV� GR� QRW� VWDUW� RU� HQG� VXGGHQO\�� 7KH� GDWHV� LQGLFDWHG� RQ
\RXU� SODQQHU� DUH� WKRVH� RI� JUHDWHVW� SRWHQWLDO� IRU� HDFK� DVWURORJLFDO
FRQGLWLRQ�� ,QIOXHQFHV� EOHQG� LQWR� RQH� DQRWKHU�� VR� WKH� HIIHFWV� RI� D
JLYHQ�LQIOXHQFH�PD\�DOVR�SUHYDLO�IRU�D�IHZ�GD\V�EHIRUH�DQG�DIWHU�WKH
GDWH�LQGLFDWHG��

<RX�PD\�QRWLFH� WKDW�FHUWDLQ�SDWWHUQV�DUH� LQ�HIIHFW� IRU�DQ�HQWLUH
PRQWK�� ,W� LV�KHOSIXO� WR� WKLQN�RI� WKHVH�SDWWHUQV�DV�PDMRU� WKHPHV� IRU
WKH� PRQWK�� <RX� PD\� ZDQW� WR� WKLQN� RI� WKH� VKRUWHU� LQIOXHQFHV� DV
PLQRU��EXW�VLJQLILFDQW��WKHPHV��
'DLO\�,QIOXHQFHV�

7U\�WR�NHHS�\RXU�PRQWKO\�WKHPHV�LQ�PLQG�DV�\RX�HYDOXDWH�\RXU
GDLO\� SDWWHUQV��$V�ZLWK� \RXU�PRQWKO\� � LQIOXHQFHV�� \RX�PD\�QRWLFH
FHUWDLQ�LQIOXHQFHV�SUHYDLOLQJ�IRU�DQ�HQWLUH�GD\��$JDLQ��\RX�PD\�ILQG
LW�KHOSIXO�WR�WKLQN�RI�WKHVH�LQIOXHQFHV�DV�PDMRU�WKHPHV�IRU�\RXU�GD\�
ZKLOH� YLHZLQJ� WKH� VKRUWHU� LQIOXHQFHV� DV� PLQRU�� EXW� VLJQLILFDQW�
WKHPHV��5HPHPEHU� ±� WKHVH� LQIOXHQFHV�PD\�EH� LQ� HIIHFW� IRU� D� IHZ
KRXUV�EHIRUH�DQG�DIWHU�WKH�WLPHV�LQGLFDWHG��
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&RQIOLFWLQJ�,QIOXHQFHV�
6RPHWLPHV� \RXU� GDLO\� DQG� PRQWKO\� LQIOXHQFHV� PD\� DSSHDU� WR

FRQIOLFW��,Q�VXFK�FDVHV��WKH�PRQWKO\�LQIOXHQFHV�SUHGRPLQDWH�DQG�WKH
GDLO\�LQIOXHQFHV�PRGXODWH�WKHLU�HIIHFWV��:KHQ�WZR�PRQWKO\�DVSHFWV
DSSHDU� WR� FRQIOLFW�� \RX� PD\� ZDQW� WR� DSSURDFK� WKH� LQGLFDWHG
VLWXDWLRQV�ZLWK�JXDUGHG�RSWLPLVP��

)RU�H[DPSOH��\RX�PD\�KDYH�WZR�PRQWKO\�WUDYHO�LQIOXHQFHV��RQH
IDYRUDEOH�DQG�RQH�XQIDYRUDEOH�� ,Q� WKLV�FDVH�� LW� LV�SUREDEO\�D�JRRG
WLPH� WR� WUDYHO�� EXW� \RX� VKRXOG� EH� SUHSDUHG� IRU� SRVVLEOH
FRPSOLFDWLRQV�� GHOD\V� DQG� DGGLWLRQDO� H[SHQVHV�� :KHQ� WZR� GDLO\
LQIOXHQFHV� DSSHDU� WR� FRQIOLFW�� XVH� WKH� JXDUGHG� RSWLPLVP� DSSURDFK
IRU�WKDW�WLPH�IUDPH��

+2:�72�5($'�<285�3V\3ODQ�6<0%2/6�
*HQHUDO�:HDWKHU�7UDQVLWV

$VSHFWV�EHWZHHQ�WUDQVLWLQJ�SODQHWV��ZKLFK�DIIHFW�HYHU\RQH��DUH
VKRZQ�RQ�WKH�PRQWKO\�DQG�GDLO\�SDJHV��2Q�GDLO\�SDJHV�RQ�WKH�OHIW
QH[W�WR�WKH�KRXUV��PRRQ�DVSHFWV�DUH�VKRZQ��2Q�PRQWKO\�SDJHV�RQ
WKH�OHIW�QH[W�WR�WKH�PRQWK�GD\V��DOO�RWKHU�SODQHW�DVSHFWV�DUH�VKRZQ�

0RQWKO\�6\PEROV�
0RQWKO\�SDJHV�DUH�GLYLGHG�LQWR�WZR�YHUWLFDO�VHFWLRQV��$W�WKH�IDU

OHIW�LV�D�FDOHQGDU�ZLWK�WKH�GD\�RI�WKH�PRQWK�DQG�D�OHWWHU� LQGLFDWLQJ
WKH�GD\�RI� WKH�ZHHN��H�J��� 
0
�IRU�0RQGD\��
7
�IRU�7XHVGD\��HWF�����
7R� WKH� ULJKW� RI� WKH� FDOHQGDU� LQIRUPDWLRQ� DUH� FROXPQV� RI� QXPEHUV
DQG�OHWWHUV��(DFK�FROXPQ�LQGLFDWHV�DQ�LQIOXHQFH�DV�H[SODLQHG�RQ�WKH
ULJKW�KDQG�VHFWLRQ��7KH�LQIOXHQFHV�DUH�PRVW�SUHYDOHQW�RQ�WKH�GDWHV
WKH�FROXPQ�VSDQV��$�FROXPQ�VSDQQLQJ�DQ�HQWLUH�SDJH� UHSUHVHQWV�D
PDMRU�WKHPH�IRU�WKH�HQWLUH�PRQWK��6KRUWHU�FROXPQV�UHSUHVHQW�PLQRU�
EXW�VLJQLILFDQW��WKHPHV��

1RWLFH�DQ� XS� DUURZ� �®�� DW� WKH� WRS� RU� D�GRZQ� DUURZ��¯�� DW� WKH
ERWWRP�RI�VRPH�LQIOXHQFH�FROXPQV��,I�WKH�DUURZ�LV�DW�WKH�WRS�RI�WKH
FROXPQ� WKLV� PHDQV� WKH� LQIOXHQFH� FRQWLQXHV� IURP� WKH� SUHYLRXV
PRQWK��,I� WKH�DUURZ�LV�DW� WKH�ERWWRP�RI� WKH�FROXPQ�WKLV�PHDQV�WKH
LQIOXHQFH�FRQWLQXHV�LQWR�WKH�QH[W�PRQWK��

³�����³

1RWLFH� D� GRXEOH� DUURZ� �­�� LQ� VRPH� RI� WKH� LQIOXHQFH� FROXPQV�
7KLV� V\PERO� LQGLFDWHV� WKH� LQIOXHQFH
V� PLGSRLQW�� .QRZLQJ� WKH
PLGSRLQW� LV� H[WUHPHO\� XVHIXO� LQ� HVWLPDWLQJ� WKH� GXUDWLRQ� RI� \RXU
LQIOXHQFHV��)LUVW�FKHFN�WKH�UDQJH�RI�WKH�LQIOXHQFHV��DV�LQGLFDWHG�E\
WKH� FROXPQ� OHQJWK��� WKHQ� ORRN� WR� WKH� ULJKW� IRU� WKH� LQIOXHQFH
LQWHUSUHWDWLRQV��0RRQ�SKDVHV�DUH�GHSLFWHG�LQ�WKH�PDUJLQ�WR�WKH�OHIW
RI�WKH�GD\V�RI�WKH�PRQWK��7KH�PRRQ
V�VLJQ�ORFDWLRQ�LV�DOVR�GHSLFWHG�
5HIHU�WR�WKH�FRUUHVSRQGLQJ�GDLO\�VFKHGXOLQJ�FRQVLGHUDWLRQV�IRU�WKHLU
PHDQLQJV��
'DLO\�6\PEROV�

$JDLQ�\RX�ZLOO�QRWLFH�WKDW� WKH�SDJH�LV�GLYLGHG�LQWR�WZR�YHUWLFDO
VHFWLRQV��$W� WKH� IDU� OHIW� LV� D� WLPH�JULG�FRQWDLQLQJ� WKH�KRXUV�RI� WKH
GD\�ZLWK�VSDFHV�DERYH�DQG�EHORZ�IRU�DGGLWLRQDO�VFKHGXOLQJ�QHHGV�
$V�ZLWK� WKH�PRQWKO\�SDJH�� LQIOXHQFHV�DUH� LQGLFDWHG�E\�FROXPQV�RI
QXPEHUV�� OHWWHUV� DQG� DUURZV� LQ� WKH� SDJH� FHQWHU�� ZLWK� LQIOXHQFH
H[SODQDWLRQV�WR�WKH�ULJKW��

0RRQ�SKDVHV�DUH�GHSLFWHG�LQ�WKH�PDUJLQ�WR�WKH�OHIW�RI�WKH�KRXUV
RI� WKH� GD\�� 7KH� PRRQ
V� VLJQ� ORFDWLRQ� LV� GHVFULEHG� ZLWK� WKH
VFKHGXOLQJ�FRQVLGHUDWLRQV��

,Q�DGGLWLRQ��\RX�PD\�QRWLFH�µ�V\PEROV��7KHVH�V\PEROV�LQGLFDWH
D� YRLG�RI�FRXUVH� PRRQ� IRU� WKDW� WLPH� SHULRG�� 7KH� YRLG�RI�FRXUVH
PRRQ� LQIOXHQFH� LV� GHVFULEHG� DORQJ� ZLWK� WKH� RWKHU� LQIOXHQFH
H[SODQDWLRQV��

5HWURJUDGH� SODQHWV� DUH� GHSLFWHG� LQ� WKH� PDUJLQ� WR� WKH� OHIW� RI
��$0��)RU�H[DPSOH��0HUFXU\� UHWURJUDGH� LQ�FDSULFRUQ� LV� VKRZQ�DV
k�¥��:KHQ�0HUFXU\�JRHV�GLUHFW��LW�DOVR�VKRZV�WKHUH��OLNH�k�¥�

7KHUH�PD\� EH� GD\V�ZKHQ� YHU\� IHZ� LQIOXHQFHV� SUHYDLO�� ,Q� VXFK
FDVHV��ORRN�WR�WKH�PDMRU�PRQWKO\�WKHPHV�WR�JHW�D�IHHO�IRU�WKHVH�GD\V�

63(&,$/�3V\3ODQ�)($785(6
7KH�GDWH��ZHHN�QXPEHU��GD\�RI� WKH�\HDU� DQG�GD\V� OHIW� LQ� WKH�\HDU
DSSHDU�LQ�WKH�ER[�DW�WKH�WRS�RI�HDFK�SDJH��+ROLGD\V�DUH�LQGLFDWHG�DW
WKH�WRS�OHIW�RI�WKH�OHIW�VLGH�GDLO\�SDJHV��$ERYH�WKH�WRS�OLQH�\RX�ZLOO
ILQG�D�+DSS\�%LUWKGD\�VDOXWDWLRQ�RQ�\RXU�ELUWKGD\��

2Q� GDLO\� SDJHV� LQ� WKH� WRS� ULJKW� FRUQHU�� \RXU� ELRUK\WKPV� DUH
VKRZQ��8S�DUURZV�LQGLFDWH�VWURQJ�GD\V��GRZQ�DUURZV�LQGLFDWH�ZHDN
GD\V�DQG�XS�GRZQ�DUURZV�LQGLFDWH�FULWLFDO�GD\V�

³������³



$6752/2*,&$/�$775,%87,216
<RX� ZLOO� QRWLFH� WKDW� DW� WKH� EHJLQQLQJ� RI� HDFK� PRQWKO\� RU� GDLO\
VFKHGXOLQJ�FRQVLGHUDWLRQ�LV�D�VHW�RI�JO\SKV�ZKLFK�V\PEROL]H�SODQHWV
DQG�DVSHFWV�DV�IROORZV��
� � �� � WKH� ILUVW� JO\SK�� ZLWK� D� VXEVFULSW� 7� ����� UHSUHVHQWV� WKH� SODQHW
ZKLFK�LV�IRUPLQJ�D�WUDQVLWLQJ�DVSHFW�WR�\RXU�ELUWK�SODQHW��
� � �� � WKH�PLGGOH� JO\SK� UHSUHVHQWV� WKH�DVSHFW� EHWZHHQ� WKH� WUDQVLWLQJ
DQG�ELUWK�SODQHWV��
�����WKH�ODVW�JO\SK��ZLWK�D�VXEVFULSW�1������UHSUHVHQWV�D�SODQHW�LQ�\RXU
ELUWK�FKDUW��
)RU�H[DPSOH��IRU��j�©��i��UHDG��PRRQ�WUDQVLW�VH[WLOH�QDWDO�VXQ���
$VWURORJLFDO�*O\SKV

¶��QHZ�PRRQ����������c���QG�TXDUWHU�d��IXOO�PRRQ���������e��ODVW�TXDUWHU
�i�VXQ�������j�PRRQ������k�PHUFXU\���l�YHQXV�m�PDUV������f�MXSLWHU���o�VDWXUQ����p�XUDQXV�q�QHSWXQH���r�SOXWR�g�DVFHQGDQW�h�PLGKHDYHQ�����µ�YRLG�RI�FRXUVH
���������¨�FRQMXQFW�������¬�RSSRVLWH�����������������©�VH[WLOH�����«�WULQH�����ª�VTXDUH�������
���DULHV���������WDXUXV������JHPLQL�����FDQFHU�� �OHR���������¡�YLUJR�����¢�OLEUD����£�VFRUSLR�¤�VDJLWWDULXV�¥�FDSULFRUQ�¦�DTXDULXV�§�SLVFHV�
%\� VWXG\LQJ� EDVLF� DVWURORJLFDO� V\PEROV�� \RX� FDQ� GHYHORS� D� EHWWHU
IHHO�IRU�WKH�UK\WKPV�LQ�\RXU�OLIH��

)RU�YRLG�RI�FRXUVH�PRRQ�DQG�PRRQ�SKDVHV��\RX�ZLOO�VHH�D�VHW�RI
JO\SKV��EHJLQQLQJ�ZLWK�WKH�YRLG�RI�FRXUVH�V\PERO�RU�WKH�PRRQ
SKDVH�JO\SK��
���� WKH�ILUVW�JO\SK�V\PEROL]HV�WKH�PRRQ��j��RU�PRRQ�SKDVH

��¶�c�d�e��
���� WKH�VHFRQG�JO\SK�V\PEROL]HV�WKH�PRRQ
V�VLJQ�ORFDWLRQ
)RU�H[DPSOH��IRU��µ j ���UHDG��YRLG�RI�FRXUVH�PRRQ�LQ�DULHV��DQG
IRU��d� ��UHDG��IXOO�PRRQ�LQ�OHR���

³������³

+2:�72�*(7�7+(�0267�)520�<285�3V\3ODQ
3V\3ODQ� LV� D� XQLTXH� WLPH�PDQDJHPHQW� V\VWHP� WKDW�FDQ� EH�XVHG� LQ
PDQ\�ZD\V�� ,W� LV�KHOSIXO� WR� IROORZ�WKH�DERYH� LQVWUXFWLRQV��EXW�\RX
ZLOO�JHW� IDU�PRUH�RXW�RI�3V\3ODQ� LI�\RX�XVH�PRUH� WKDQ� MXVW�D� OLWWOH
LPDJLQDWLRQ��

+HUH�DUH�VXJJHVWLRQV�IRU�KRZ�WR�PD[LPL]H�\RXU�XVH�RI�3V\3ODQ�
7KH\� FRPH� IURP� SHRSOH� ZKR� KDYH� XVHG� 3V\3ODQ�� 7KHUH� DUH
SUREDEO\� DV� PDQ\� GLIIHUHQW� ZD\V� WR� XVH� 3V\3ODQ� DV� WKHUH� DUH
SHRSOH��<RX�PD\�FRPH�XS�ZLWK�QHZ�ZD\V�WR�XVH�\RXU�3V\3ODQ��,I
\RX�GR��SOHDVH�ZULWH�DQG� WHOO�XV�DERXW� LW��7KHUH�DUH�PDQ\�ZD\V� WR
JHW� WKH� PRVW� IURP� \RXU� WLPH�� 2SHQLQJ� \RXU� PLQG� DQG� WDNLQJ
DGYDQWDJH�RI�WLPH�LV�ZKDW�3V\3ODQ�DQG�33,�DUH�DOO�DERXW��

*(1(5$/�)$&76�$%287�<285�3V\3ODQ
7KHUH�LV�QR�ZURQJ�ZD\�WR�XVH�3V\3ODQ��

7KHUH� DUH� PDQ\� ZD\V� WR� JHW� WKH� PRVW� RXW� RI� 3V\3ODQ�� $Q
REYLRXV�XVH�IRU�3V\3ODQ�LV�WR�NHHS�WUDFN�RI�DSSRLQWPHQWV��GDWHV�DQG
LPSRUWDQW�WKLQJV�WR�GR��<RXU�3V\3ODQ�LV�PRUH�XVHIXO�LI�\RX�FRQVXOW
LW�EHIRUH�VFKHGXOLQJ�LPSRUWDQW�WDVNV�RU�FRPPLWPHQWV��<RX�DOVR�PD\
ZDQW� WR� FRQVXOW� \RXU� 3V\3ODQ� DW� WKH� HQG� RI� WKH� GD\� WR� VHH� KRZ
FHUWDLQ�SODQHWDU\� LQIOXHQFHV�KDYH�DIIHFWHG�\RX�DQG�ZK\�\RX�DFWHG
WKH�ZD\�\RX�GLG��
33,�XVHV�JHQHUDO�WR�VSHFLILF�SODQQLQJ��

*HQHUDO�WR�VSHFLILF� LV� D� FODVVLF� WLPH�PDQDJHPHQW� WHFKQLTXH�� ,W
LQYROYHV� VFKHGXOLQJ� IXWXUH� WDVNV� LQ� D� JHQHUDO� PDQQHU� XQWLO� PRUH
IDFWV�DUH�NQRZQ��:KHQ�\RX�KDYH�PRUH�GHWDLOV��VFKHGXOH�WDVNV�PRUH
VSHFLILFDOO\�� 3V\3ODQ� LV� SXUSRVHO\� GHVLJQHG� WR� RSWLPL]H� WKLV
PHWKRG��

$VWURORJ\� LV� EDVLFDOO\� D� JHQHUDO� WR� VSHFLILF� VFLHQFH�� 8VH� WKH
PRQWKO\�SDJHV�WR�PDNH�JHQHUDO�SODQV�ZKHQ�\RX�GRQ
W�NQRZ�HQRXJK
VSHFLILF� GHWDLOV� WR� PDNH� D� GHILQLWLYH� SODQ�� 7KH� VFKHGXOLQJ
FRQVLGHUDWLRQV�� ZKLFK� FRUUHVSRQG� WR� PRQWKO\� SDJHV�� FRYHU� WKH
RXWHU��VORZHU�PRYLQJ�SODQHWV��7KHVH�SODQHWV��EHFDXVH�RI�WKHLU�VORZ
PRYHPHQW�� DIIHFW� \RX� IRU� PDQ\� ZHHNV� DW� D� WLPH�� 7KH\� UHSUHVHQW
JHQHUDO�WKHPHV�IRU�WKH�SHULRG�LQ�TXHVWLRQ��

³������³



$V� \RX� KDYH�PRUH� GHWDLOV�� \RX� FDQ� PDNH� PRUH� VSHFLILF� SODQV
DQG�DVVLJQ�WKHP�WR�D�SDUWLFXODU�GD\�RU�WLPH��7KXV��WKH�LQQHU�SODQHWV
]RRP�LQ�RQ�ZKDW�ZLOO�RFFXU�LQ�\RXU�OLIH��7KLV�LV�EHFDXVH�WKH�LQQHU�
IDVWHU�PRYLQJ�SODQHWV�WULJJHU�WKH�RXWHU�SODQHWV��
8VH�WKHUDSHXWLF�DVWURORJ\��

,QVWHDG�RI�SUHGLFWLQJ�HYHQWV�DQG�OHDYLQJ�OLWWOH�URRP�IRU�RSWLRQV�
3V\3ODQ�VXJJHVWV� WUHQGV�DQG�PRWLYDWLRQV�IRU�\RXU�DFWLRQV��3V\3ODQ
DOVR�RIIHUV�VROXWLRQV�WR�SUREOHPV�SUHVHQWHG�E\�WKH�LQIOXHQFHV��
<RXU�XQLTXH�6FKHGXOLQJ�&RQVLGHUDWLRQV��

33,� XVHV� SODQHWDU\� WUDQVLWV� WR� GHULYH� WKH� 6FKHGXOLQJ
&RQVLGHUDWLRQV�� 7UDQVLWV� DUH� D� FRPSDULVRQ� EHWZHHQ� FXUUHQW
SODQHWDU\�SRVLWLRQV�DQG�WKH�SODQHWDU\�SRVLWLRQV�LQ�\RXU�QDWDO��ELUWK�
FKDUW��

<RXU� QDWDO� FKDUW� LV� D� VQDS�VKRW� RI�ZKHUH� SODQHWV�ZHUH� DW� \RXU
ELUWK�� 7KHVH� SODQHWDU\� SRVLWLRQV� DUH� IL[HG� ±� WKH\� GR� QRW� FKDQJH�
+RZHYHU��SODQHWV�FRQWLQXH�WR�PRYH�WKURXJKRXW�\RXU�OLIHWLPH��7KH\
PRYH� LQ� UHODWLRQ� WR� HDFK� RWKHU�� SRUWHQGLQJ� YDULRXV� HYHQWV� LQ� WKH
JHQHUDO� SRSXODWLRQ�� DQG� WKH\� PRYH� LQ� UHODWLRQ� WR� WKH� SODQHWDU\
SRVLWLRQV� LQ� \RXU� ELUWK� FKDUW�� <RX� GR� QRW� QHHG� WR� NQRZ� WKHLU
SRVLWLRQV� LQ� RUGHU� WR� XVH� 3V\3ODQ�� +RZHYHU� WKH� PRUH� \RX� NQRZ
DERXW� DVWURORJ\� LQ� JHQHUDO�� DQG� \RXU� QDWDO� FKDUW� LQ� SDUWLFXODU�� WKH
PRUH�3V\3ODQ�FDQ�KHOS�\RX��

3V\3ODQ� PD[LPL]HV� \RXU� WLPH� E\� XVLQJ� \RXU� QDWXUDO� F\FOHV� WR
JXLGH�\RXU�GHFLVLRQV��7UDQVLWV��6FKHGXOLQJ�&RQVLGHUDWLRQV��ZLOO�QRW
DOWHU�SHUVRQDO�WHQGHQFLHV�LQGLFDWHG�LQ�\RXU�QDWDO�FKDUW��5DWKHU��WKH\
ZRUN�LQ�KDUPRQ\�ZLWK�\RXU�QDWXUDO�WHQGHQFLHV��)RU�LQVWDQFH��LI�\RX
DUH� JHQHUDOO\� GLVRUJDQL]HG�� D� WUDQVLW� WKDW� LQGLFDWHV� FOHDU� WKLQNLQJ
DQG� D� QHHG� IRU� RUJDQL]DWLRQ� IXQFWLRQV� ZLWKLQ� WKH� UHDOP� RI� \RXU
WHQGHQF\� WR� EH� GLVRUJDQL]HG�� ,Q� RWKHU� ZRUGV�� D� 6FKHGXOLQJ
&RQVLGHUDWLRQ�LV�D�VLJQ�DQG�QRW�D�FDXVH��

7KHUH�DUH�RWKHU�DVWURORJLFDO�SUHGLFWLYH�WHFKQLTXHV�WKDW�33,�SODQV
WR�LQWURGXFH��6LQFH�WUDQVLWV�DUH�WKH�PRVW�VLJQLILFDQW�LQGLFDWRU�RI�KRZ
RXWVLGH�HYHQWV�DIIHFW�\RXU�OLIH��33,�FKRVH�WR�LPSOHPHQW�WKHP�ILUVW��

³������³

7UDQVLWV�FDQQRW�EH�IXOO\�H[SODLQHG��
<RX�FDQ�YLHZ�WKH�LQIOXHQFHV�LQ�PDQ\�GLIIHUHQW�ZD\V��7KHUH�DUH

PDQ\� ERRNV� RQ� WKH� VXEMHFW� RI� WKH� SODQHWDU\� LQIOXHQFHV� FDOOHG
WUDQVLWV� �VHH� WKH� ELEOLRJUDSK\� DW� WKH�HQG�RI� WKLV�GRFXPHQW���7KHVH
ERRNV� GHYRWH� PDQ\� SDUDJUDSKV� WR� HDFK� LQIOXHQFH�� 3V\3ODQ� XVHV
RQO\� RQH� SDUDJUDSK�� 7KHUHIRUH� \RX� VKRXOG� XVH� WKH� 6FKHGXOLQJ
&RQVLGHUDWLRQV�DV�D�JXLGH��QRW�DV�JRVSHO��8VH�RXU�ZRUGLQJ� WR� IHHO
WKH�PHDQLQJ��

7,0(�75$9(/(5
6�$'9,625<
,I� \RX� DUH� D� IUHTXHQW� WUDYHOHU� UHPHPEHU� WR� PDNH� WKH� DSSURSULDWH
WLPH� ]RQH� FKDQJHV�DV� WKH\� RFFXU��7KH� WLPH� JULG� LV� FRQILJXUHG� IRU
WKH� WLPH� ]RQH� \RX� LQGLFDWHG� RQ� WKH� RUGHU� IRUP�� ,I� \RX� KDYH� D
3V\3ODQ� FRQILJXUHG� IRU� (DVWHUQ� 6WDQGDUG� WLPH� DQG� \RX� WUDYHO� WR
&DOLIRUQLD�\RX�ZRXOG� VXEWUDFW� WKUHH�KRXUV� IURP�\RXU� WLPH�JULG�� ,I
\RX�ZHQW�IURP�&RORUDGR��0RXQWDLQ�WLPH��WR�,OOLQRLV��&HQWUDO�WLPH�
\RX� ZRXOG� KDYH� WR� DGG� DQ� KRXU� IRU� 3V\3ODQ� WR� UHPDLQ� DFFXUDWH�
7LPH�FKDQJHV�IRU�(DVWHUQ�6WDQGDUG�WLPH�DUH�DV�IROORZV��

&HQWUDO  �VXEWUDFW�RQH�����KRXU�
0RXQWDLQ  �VXEWUDFW�WZR�����KRXUV�
3DFLILF  �VXEWUDFW�WKUHH�����KRXUV�
,VODQG  �VXEWUDFW�ILYH�����KRXUV�
%HULQJ  �VXEWUDFW�VL[�����KRXUV�

<RX�ZLOO�QRW�QHHG�WR�DGMXVW�3V\3ODQ�IRU�'D\OLJKW�6DYLQJV�7LPH��DV
3V\3ODQ�DOUHDG\�KDQGOHV�WKLV��

³������³



7+(�<($5/<�35(9,(:
5HYLHZ�PRQWKO\�WH[W�WR�SODQ�\RXU�\HDU��

7KH�PRQWKO\� LQIOXHQFHV�FRQQRWH�JHQHUDO� WKHPHV��%\� UHYLHZLQJ
PRQWKO\�SDJHV�\RX�JHW�D�JHQHUDO� LGHD�RI�\RXU� OLIH
V� FRXUVH�IRU� WKH
SHULRG��7KLV�SUHYLHZ�SURYLGHV�VWURQJ�FOXHV�RI�ZKDW�\RX�PXVW�GHDO
ZLWK�LQ�WKH�XSFRPLQJ�\HDU�DQG�ZKHQ�\RXU�EHVW�SHULRGV�ZLOO�RFFXU��

)RU�LQVWDQFH��-XSLWHU�RSSRVLWH�6DWXUQ��f�¬�o��UHDGV���<RX�IHHO
WRUQ� EHWZHHQ� JURZWK� DQG� UHVSRQVLELOLW\�� EXUGHQHG� E\� GXW\� DQG
DIUDLG�WR�WDNH�FKDQFHV��)LQG�D�ZD\�WR�H[SDQG�WKURXJK�VWUXFWXUH�DQG
GLVFLSOLQH��7DNH�WLPH�WR�PDNH�GHFLVLRQV��� �$W�D� WLPH�OLNH�WKLV� LW� LV
LOO�DGYLVHG� WR� FKDQJH� MREV� RU� WR� VWDUW� QHZ� SURMHFWV�� ,I� \RX� KDG
SODQQHG�D�QHZ�SURMHFW�IRU�WKLV�SHULRG��3V\3ODQ�ZLOO�PDNH�\RX�WKLQN
WZLFH��$QG�ZHOO�\RX�VKRXOG��

$QRWKHU�VFKHGXOLQJ�FRQVLGHUDWLRQ��-XSLWHU�WULQH�9HQXV��f�«�l�
VD\V���<RX�UHODWH�FRPIRUWDEO\�WR�RWKHUV��HVSHFLDOO\�JURXSV��+DYH�D
SDUW\�RU�VRFLDO�DIIDLU��5HOD[��HQMR\��3ODQ�D�YDFDWLRQ�IRU�WKLV�SHULRG��
,I�\RX�GR�QHHG�WR�UHOD[�DQG�FDOP�\RXU�QHUYHV��\RX�PLJKW�FRQVLGHU
SODQQLQJ�D�YDFDWLRQ�GXULQJ�WKH�SHULRG�RI�WKLV�LQIOXHQFH��

³������³

7+(�0217+/<�35(9,(:
3ODQ�\RXU�PRQWK�LQ�JHQHUDO�WHUPV��

&RQVLGHU�ZKDW�\RX�ZDQW� WR�DFFRPSOLVK�IRU� WKH�PRQWK�DQG�WKHQ
FRQVXOW�\RXU�PRQWKO\�SDJH�WR�VHH�WKH�LQIOXHQFHV�IRU�WKH�PRQWK��<RX
ZLOO�EH�VXUSULVHG�KRZ�ZHOO�WKH�VFKHGXOLQJ�LQIOXHQFHV�FRLQFLGH�ZLWK
\RXU�SODQV��
&RQFHQWUDWH�RQ�WKH�PRQWKO\�LQIOXHQFHV��

7KH�PRQWKO\�LQIOXHQFHV�DUH� WKH�PRVW�SRZHUIXO�LQGLFDWRUV��7KH\
DUH�WKH�PDMRU�WKHPHV�IRU�WKH�PRQWK��7KH�GDLO\�LQIOXHQFHV�WULJJHU�WKH
PRQWKO\� LQIOXHQFHV� VR� FRQFHQWUDWH� RQ� WKH� PRQWKO\� LQIOXHQFHV� WR
NQRZ�ZKHUH�\RX�DUH�KHDGHG��
:RUN�ZLWK�F\FOHV�±�XVH�PRRQ�SKDVHV��

7KH�PRRQ�SKDVHV�DUH�YHU\� LPSRUWDQW��,I�\RX�SODQ�\RXU� WLPH�E\
WKH�SKDVHV�RI� WKH�PRRQ��\RX�ZLOO�EH�PRUH�SURGXFWLYH� WKDQ�EHIRUH�
7KH�PRRQ�SKDVHV�DUH�IHOW�E\�HYHU\RQH��7KH�QHZ�DQG�IXOO�PRRQV�DUH
WKH�PRVW� LPSRUWDQW��7LPH�\RXU�SURMHFWV� WR�EHJLQ�DW� WKH�QHZ�PRRQ
DQG�KDYH�WKHP�FXOPLQDWH�DW�WKH�IXOO�PRRQ��

$W� WKH� QHZ� PRRQ�� WKH� PRRQ� �HPRWLRQV�� LV� FRQMXQFW� WKH� VXQ
�SHUVRQDO�GULYH���7KH�PRRQ�DQG�VXQ�DUH�DW� WKH� VDPH�GHJUHH�LQ� WKH
VN\��3HRSOH�DUH�PRVW�DW�RQH�ZLWK�WKHLU�JRDOV�DQG�WKH�HQYLURQPHQW
V
GHPDQGV��

$W�WKH�IXOO�PRRQ��WKH�PRRQ�RSSRVHV�WKH�VXQ��7KH�PRRQ�LV�DW�LWV
IXUWKHVW� SRLQW� IURP� WKH� VXQ�� (PRWLRQV�� ZKLFK� DUH� E\� QDWXUH
XQIRFXVHG��SUHGRPLQDWH��3HRSOH�DUH�RXWVLGH�RI�WKHPVHOYHV��7KH�IXOO
PRRQ�LV�RIWHQ�DVVRFLDWHG�ZLWK�VWUDQJH�HYHQWV�EHFDXVH�RI�WKH�H[FHVV
HPRWLRQ�SUHVHQW��3HRSOH�ZKR�ODFN�IRFXV�DUH�DSW�WR�DFW�RQ�WKHLU�PRVW
LPPHGLDWH�IHHOLQJV��1RZ�\RX�FDQ�XWLOL]H� WKLV�HPRWLRQDO�HQHUJ\�E\
SODQQLQJ�HDFK�PRQWK�DFFRUGLQJ�WR�WKH�PRRQ
V�SKDVHV��
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7R�PDNH�RSWLPXP�XVH�RI�WKH�PRRQ
V�SKDVHV��WU\�WKLV��
¶ 6FKHGXOH�QHZ�SURMHFWV�WR�EHJLQ�DW�WKH�QHZ�PRRQ��
c $W� WKH��QG�TXDUWHU�PRRQ� HYDOXDWH�\RXU�SURJUHVV�DQG�GHFLGH

ZKDW�SDUWV�RI�WKH�SURMHFW�ZRUN�DQG�DGMXVW�WKH�SDUWV�WKDW�GRQ
W��
d 8VH�WKH�LQFUHDVHG�HPRWLRQ�RI�WKH�IXOO�PRRQ�WR�ILQLVK�ZKDW�\RX

KDYH� VWDUWHG�� &RQFHQWUDWH� RQ� ZKDW� ZRUNV� ZHOO� DQG� VFKHGXOH
LQFRPSOHWH�WDVNV�IRU�WKH�QH[W�QHZ�PRRQ��

e $W�WKH��WK�TXDUWHU�PRRQ�KRQHVWO\�HYDOXDWH�WKH�SURMHFW�EHJXQ
DW� WKH�QHZ�PRRQ��:LQG�GRZQ�DQG�SODQ�WKH�QH[W�F\FOH��7U\�WR
UHOD[�RU�PHGLWDWH� WZR�WR� WKUHH�GD\V�EHIRUH� WKH�XSFRPLQJ�QHZ
PRRQ��

7U\� WKLV� PHWKRG� IRU� D�PRQWK� EHJLQQLQJ�ZLWK� WKH� QH[W� QHZ�PRRQ
ZKLFK�DSSHDUV�RQ�\RXU�3V\3ODQ�PRQWKO\�SDJH��%HIRUH�\RX�NQRZ�LW
\RX�ZLOO� EH� LQ� WXQH�ZLWK� WKH� VRODU� V\VWHP
V� QDWXUDO� F\FOH� DQG� \RX
ZLOO�EH�PRUH�FRQWHQW�DV�D�UHVXOW��%\�WKH�ZD\��33,�KDV�REVHUYHG�WKLV
F\FOH�VLQFH�WKH�FRPSDQ\�EHJDQ��

³������³

7+(�:((./<�35(9,(:
3UHYLHZ�\RXU�3V\3ODQ�DW�OHDVW�ZHHNO\��

5HDG� \RXU� GDLO\� VFKHGXOLQJ� FRQVLGHUDWLRQV� IRU� WKH� XSFRPLQJ
ZHHN�DQG�PDNH�JHQHUDO�SODQV�EDVHG�RQ�WKDW�LQIRUPDWLRQ��7KLV�ZD\
\RX�ZLOO�QRW�EH�VXUSULVHG�E\�DQ\�DVWURORJLFDO� LQIOXHQFHV��$IWHU�DOO�
\RX� GRQ
W� ZDQW� WKH�ZHDWKHUPDQ� WR� WHOO� \RX� LW� ZLOO� UDLQ�ZKLOH� LW� LV
UDLQLQJ�� \RX� ZDQW� WR� NQRZ� DKHDG� RI� WLPH� VR� WKDW� \RX� FDQ� PDNH
DSSURSULDWH� SODQV��$� VFKHGXOLQJ� FRQVLGHUDWLRQ
V�PHDQLQJ�PD\� QRW
EH� LPPHGLDWHO\� FOHDU��+RZHYHU��ZKHQ� WKH� HIIHFW� DSSHDUV� \RX�ZLOO
EH�EHWWHU�SUHSDUHG�WR�KDQGOH�LW��
,JQRUH�PRRQ�WUDQVLWV�LQ�ZHHNO\�SUHYLHZ��

7KH� PRRQ
V� LQIOXHQFH� RQ� WKH� HPRWLRQV� LV� IOHHWLQJ� DQG� LW� LV
GLIILFXOW�WR�XQGHUVWDQG�PRRQ�FRQVLGHUDWLRQV�XQWLO�WKH\�RFFXU��
8VH�PRRQ�LQIOXHQFHV�WR�ILQH�WXQH�SODQV��

7KLV�XVH�RI�3V\3ODQ�PLUURUV�KRZ�DVWURORJ\�ZRUNV��7KH�IXUWKHU�D
SODQHW� LV� IURP� WKH� VXQ� WKH� PRUH� JHQHUDO� D� WKHPH� WKDW� SODQHW
FRQQRWHV��7KH�VXQ��DFWXDOO\� WKH�HDUWK
V�RUELW�DURXQG�WKH�VXQ�� WDNHV
RQH�\HDU�WR�FLUFXPYHQW�WKH�]RGLDF��3OXWR��WKH�IXUWKHVW�NQRZQ�SODQHW
IURP�WKH�VXQ�� WDNHV�IURP�WZR�KXQGUHG�WZHQW\�WR� WZR�KXQGUHG�ILIW\
\HDUV� WR� FRPSOHWH� WKH� VDPH� MRXUQH\�� 7KHUHIRUH�� WKH� RXWHU� SODQHWV
�-XSLWHU�� 6DWXUQ�� 8UDQXV�� 1HSWXQH� DQG� 3OXWR�� DIIHFW� WKH� JHQHUDO
SXEOLF� DV� PXFK� DV� WKH\� DIIHFW� \RX�� ,Q� RWKHU� ZRUGV�� WKH� SODQHWV
-XSLWHU�WKURXJK�3OXWR�LQGLFDWH�KRZ�JHQHUDO�RU�ZRUOGO\�HYHQWV�DIIHFW
\RXU�LQGLYLGXDO�FKDUW��7KH�IXUWKHU�IURP�WKH�VXQ�D�SODQHW�LV�WKH�PRUH
JHQHUDO�RU�ZRUOG�RULHQWHG�D�SODQHW
V�LQIOXHQFH�ZLOO�EH��

³������³



%\�UHYLHZLQJ�WKH�PRRQ
V�LQIOXHQFHV�LQ�\RXU�ZHHNO\�SUHYLHZ�\RX
VXEFRQVFLRXVO\�EHJLQ� WR�ZRUN�RQ� WKHPHV� LQGLFDWHG�E\� WKH�SODQHWV�
7KH�PRRQ� WUDQVLWV� WULJJHU� SODQHWDU\� LQIOXHQFHV�� %\� NQRZLQJ� KRZ
WKH�SODQHWV�DIIHFW�\RX�LQ�JHQHUDO� WHUPV��\RX�NQRZ�ZKDW�HYHQWV� WKH
PRRQ� ZLOO� WULJJHU�� )RU� H[DPSOH�� ,I� \RX� KDYH� 3OXWR� FRQMXQFW� 6XQ
�r�¨�i��RQ�\RXU�PRQWKO\�SDJH�DQG�0RRQ�FRQMXQFW�6XQ��j�¨�i�
RQ�\RXU�GDLO\�SDJH�� WKH�0RRQ�6XQ�GDLO\� LQIOXHQFH�ZLOO� WULJJHU� WKH
3OXWR�6XQ�PRQWKO\�LQIOXHQFH��,Q�IDFW��WKH�0RRQ�6XQ�LQIOXHQFH�ZLOO
GHPDQG� PRUH� DWWHQWLRQ� WKDQ� RWKHU� GDLO\� LQIOXHQFHV�� 6R� E\
FRQFHQWUDWLQJ�RQ�PRQWKO\�LQIOXHQFHV��\RX�HDVLO\�UHFRJQL]H�WKH�PRVW
LPSRUWDQW�LQIOXHQFHV�RQ�\RXU�GDLO\�SDJH��
,QFOXGH�PRQWKO\�WH[W�LQ�ZHHNO\�SUHYLHZ��

7KLV� JRHV� EDFN� WR� WKH� WULJJHULQJ� DFWLRQ�� 7KH� VXQ�� PRRQ�
0HUFXU\��9HQXV� DQG�0DUV��ZKLFK�PDNH� XS� WKH� LQIOXHQFHV� RQ� WKH
GDLO\�SDJH��DUH�SHUVRQDO�SODQHWV��7KH\�VLJQLI\�WKH�SHUVRQDO�WKRXJKWV
DQG�DFWLRQV�\RX�H[SHULHQFH�WKURXJKRXW�WKH�ZHHN��7KH�PRQWKO\�SDJH
SODQHWV�� -XSLWHU�� 6DWXUQ�� 8UDQXV�� 1HSWXQH� DQG� 3OXWR�� DUH
WUDQVSHUVRQDO� RU� VRFLHWDO� SODQHWV�� 7KH\� VLJQLI\� WKH� GHPDQGV� \RX
HQFRXQWHU�IURP�VRFLHW\��8QOHVV�\RX�OLYH�LQ�D�YDFXXP��LPSRVVLEOH��
\RXU� SHUVRQDO� WKRXJKWV� DQG� DFWLRQV� PXVW� LQWHUDFW� ZLWK� VRFLHW\
V
GHPDQGV��
&KHFN�IRU�ZD[LQJ�DQG�ZDQLQJ�LQIOXHQFHV��

,QIOXHQFHV�DUH�VWURQJHVW�MXVW�EHIRUH�WKH\�DUH�H[DFW��WKH�XS�GRZQ
DUURZ� �­�� RQ� WKH� WLPH� JULG�� DQG� IDGH� FRQVLGHUDEO\� DIWHUZDUGV�
:KHQ� \RX� SODQ� DQ� HYHQW� DFFRUGLQJ� WR� \RXU� VFKHGXOLQJ
FRQVLGHUDWLRQ�WU\�WR�VFKHGXOH�LW�EHIRUH�WKH�LQIOXHQFH�LV�H[DFW��
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7+(�'$,/<�35(9,(:
5HDG�WKH�GD\
V�WH[W�IRU�JHQHUDO�WUHQGV��

<RX�ZLOO�XQGHUVWDQG�WKH�VFKHGXOLQJ�FRQVLGHUDWLRQV�PRVW�FOHDUO\
LQ� UHDO� WLPH�� DV� HYHQWV�KDSSHQ��&XUUHQW� FLUFXPVWDQFHV�PDNH�PRUH
VHQVH�DV� WKH\�RFFXU��<RXU�GDLO\�SUHYLHZ�ZLOO�RIWHQ� KROG�D� VXGGHQ
FOXH�WR�D�WURXEOLQJ�SUREOHP��
&XW�FRUQHUV��

&XW�WKH�GDWHG�FRUQHU�RI�\RXU�3V\3ODQ�ZLWK�VFLVVRUV�WR�KHOS�NHHS
\RX�XS�WR�GDWH��&XW� WKH�FRUQHU�VR�WKH�FXUUHQW�GD\�VKRZV��,W�PDNHV
VHQVH�WR�PDNH�\RXU�GDLO\�SUHYLHZ�RI�3V\3ODQ�ZKHQ�\RX�GR�WKLV��
9RLG�RI�FRXUVH�PRRQ�LV�YHU\�LPSRUWDQW��

7KH� VFKHGXOLQJ� FRQVLGHUDWLRQV� IRU� 9�&� LQ� \RXU� 3V\3ODQ� DUH� D
YHU\�EULHI�VXPPDU\�RI�WKH�YRLG�RI�FRXUVH�PRRQ��7KH�LPSRUWDQFH�RI
WKLV�NQRZOHGJH�LV�QRW�IXOO\�H[SUHVVHG��7KH�YRLG�RI�FRXUVH�PRRQ�LV
D� JRRG� WLPH� WR� ZLWKGUDZ�� WR� UHPHPEHU� WKH� EDVLFV�� 7U\� WR� KDQGOH
HDV\�� PLQGOHVV� WDVNV� GXULQJ� WKH� 9�&� SHULRG�� 'RLQJ� GLVKHV� DQG
FOHDQLQJ� \RXU� KRPH� RU� RIILFH� DUH� JUHDW� WKLQJV� WR� GR� GXULQJ� WKLV
SHULRG�� $OVR�� DYRLG� LPSRUWDQW� PHHWLQJV�� GHOD\� QHZ� SURMHFWV� DQG
IRUJR�WDVNV�QHHGLQJ�FRQFHQWUDWLRQ�±�XQOHVV�\RX�ZDQW�WKHVH�SURMHFWV
WR� IDLO�� 'RQ
W� H[SHFW� URPDQFHV� RU� GHDOV� FRQVXPPDWHG� GXULQJ� WKH
YRLG�RI�FRXUVH� PRRQ� WR� ODVW�� 7KH\�PD\� VWDUW� DQG� WKH\�PD\� VHHP
ZRQGHUIXO�� EXW� VRRQHU� RU� ODWHU�� SUREDEO\� VRRQHU�� WKH\� IDGH�� %\
VFKHGXOLQJ� DURXQG� WKH� YRLG�RI�FRXUVH� PRRQ� \RX� FDQ� EH� PRUH
SURGXFWLYH�DQG�OHVV�IUXVWUDWHG��
3D\�DWWHQWLRQ�WR�µµ�V\PERO��

<RX�FDQ�VDYH�RWKHUZLVH�PXFK�ZDVWHG�WLPH�E\�127�VFKHGXOLQJ
LPSRUWDQW�PHHWLQJV�RU�SURMHFWV�IRU�WKHVH�SHULRGV��
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86,1*�025(�())(&7,9(/<�'$,/<
)RFXV�RQ�SODQHWV��PRRQ�LV�D�WULJJHU��

7KH� SODQHWV� RIIHU� D� PRUH� SRZHUIXO� LQGLFDWLRQ� RI� SUHVHQW
SHUVRQDO� WUHQGV�� 7KH�PRRQ� LV� D� WULJJHU� WKDW� VHWV� RII� WKH� SODQHWDU\
LQIOXHQFHV��,W�LV�LPSRUWDQW�WR�FRQVXOW�WKH�PRQWKO\�SDJH�UHJXODUO\�IRU
WKLV�UHDVRQ��
<RX
OO�IHHO�ªª��¬¬�	�¨¨�PRUH�WKDQ�««�	�©©��

6TXDUHV� �ª��� RSSRVLWLRQV� �¬�� DQG� KDUG� FRQMXQFWLRQV� �¨¨�
�FRQMXQFWLRQV� EHWZHHQ� LQFRPSDWLEOH� SODQHWV�� DUH� WHQVLRQ� ODGHQ�
FKDOOHQJLQJ�LQIOXHQFHV��7KHVH�LQIOXHQFHV�LQGLFDWH�D�QHHG�IRU�DFWLRQ�
&LUFXPVWDQFHV�LQ�OLIH�ZLOO�IRUFH�GHFLVLRQV�XQGHU�WKHVH�LQIOXHQFHV�
&RQMXQFWLRQV� EHWZHHQ� WKHVH� LQFRPSDWLEOH� SODQHWV� DUH� WKH� KDUG
FRQMXQFWLRQV��

VXQ ¨¨ 0DUV��6DWXUQ��8UDQXV��1HSWXQH��3OXWR
PRRQ ¨¨ 0DUV��6DWXUQ��8UDQXV��3OXWR
0HUFXU\ ¨¨ 0DUV��6DWXUQ��8UDQXV
9HQXV ¨¨ 6DWXUQ��8UDQXV
0DUV ¨¨ VXQ��0DUV��6DWXUQ��8UDQXV��1HSWXQH��3OXWR
6DWXUQ ¨¨ VXQ��0DUV��8UDQXV��1HSWXQH��3OXWR
8UDQXV ¨¨ VXQ��PRRQ��0HUFXU\��0DUV��6DWXUQ
1HSWXQH ¨¨ VXQ��0HUFXU\��0DUV��6DWXUQ
3OXWR ¨¨ VXQ��0DUV��6DWXUQ��8UDQXV

7ULQHV� �«�� DQG� VH[WLOHV� �©�� DQG� HDV\� FRQMXQFWLRQV� �¨�� DUH
IORZLQJ�DVSHFWV�WKDW�GR�QRW�IRUFH�RQH�WR�GR�DQ\WKLQJ��%XW�WKHVH�DUH
WLPHV� ZKHQ� \RX� VKRXOG� IROORZ� WKH� DGYLFH� RI� WKH� 6FKHGXOLQJ
&RQVLGHUDWLRQ�FORVHO\��7ULQHV�DQG�VH[WLOHV�VKRZ�\RX�ZKHQ�\RX�FDQ
PDNH�OLIH�JR�\RXU�ZD\��,I�\RX�WDNH�IDYRUDEOH�DFWLRQ�GXULQJ�D� WULQH
RU�D� VH[WLOH� LQIOXHQFH��\RX�ZLOO�KDYH� OHVV� SUREOHPV�ZKHQ� VTXDUHV�
RSSRVLWLRQV�DQG�KDUG�FRQMXQFWLRQV�VKRZ�XS�LQ�\RXU�3V\3ODQ��<RX
PD\� QRW� KDYH� PXFK� PRWLYDWLRQ� WR� DFW� GXULQJ� D� WULQH� RU� VH[WLOH
SHULRG��EXW�ZLOO�XVXDOO\�EH�PRUH�HIIHFWLYH�LI�\RX�GR��

7ULQHV� DUH� HDVLHU� WKHQ� VH[WLOHV�� EXW� WKH\� DUH� HYHQ� OHVV� RI� D
PRWLYDWLRQ�� 6H[WLOHV� UHSUHVHQW� RSSRUWXQLWLHV� WR� WDNH� DGYDQWDJH� RI�
'XULQJ�WULQHV��VXFFHVV�PD\�IDOO�LQWR�\RXU�ODS��EXW�GRQ
W�H[SHFW�LW��

³������³

&RQMXQFWLRQV� EHWZHHQ� WKHVH� FRPSDWLEOH� SODQHWV� DUH� WKH� HDV\
FRQMXQFWLRQV��

VXQ ¨ VXQ��PRRQ��0HUFXU\��9HQXV��-XSLWHU
PRRQ ¨ VXQ��PRRQ��0HUFXU\��9HQXV��-XSLWHU��1HSWXQH
0HUFXU\ ¨ VXQ��PRRQ��0HUFXU\��9HQXV��-XSLWHU��1HSWXQH��3OXWR
9HQXV ¨ VXQ��PRRQ��0HUFXU\��9HQXV��0DUV��-XSLWHU��1HSWXQH��3OXWR
0DUV ¨ PRRQ��0HUFXU\��9HQXV��-XSLWHU
6DWXUQ ¨ PRRQ��0HUFXU\��9HQXV��-XSLWHU��6DWXUQ
8UDQXV ¨ 9HQXV��-XSLWHU��8UDQXV��1HSWXQH��3OXWR
1HSWXQH ¨ PRRQ��9HQXV��-XSLWHU��8UDQXV��1HSWXQH��3OXWR
3OXWR ¨ PRRQ��0HUFXU\��9HQXV��-XSLWHU��1HSWXQH��3OXWR

�����������
0RRQ�LQIOXHQFHV�KHOS�ZLWK�ILQDO�FKRLFH��

(YHQ�ZLWK�DOO� WKH� LQIRUPDWLRQ�LQ�3V\3ODQ��\RX�PD\�VWLOO�KDYH�D
KDUG�WLPH�GHFLGLQJ�ZKHQ�WR�VFKHGXOH�DQ�HYHQW��,Q�WKHVH�FDVHV��ORRN
WR�WKH�PRRQ
V� LQIOXHQFH�IRU�JXLGDQFH��)RU�H[DPSOH�� LI�\RX�ZDQW� WR
PDNH�D�GDWH�ZLWK�VRPHRQH�\RX�DGPLUH��ORRN�IRU�DQ�LQIOXHQFH�VXFK
DV���UHODWLRQVKLSV�ZLWK�WKH�RSSRVLWH�VH[�SURFHHG�VPRRWKO\���
&KHFN�3V\3ODQ�DIWHU�D�YLYLG�GUHDP��

&KHFN�\RXU�3V\3ODQ�DIWHU�DQ�LPSRUWDQW�GUHDP��8VXDOO\��D�PRRQ
DVSHFW� WULJJHUV� SURPLQHQW� GUHDPV� VLQFH� WKH� PRRQ� LV� UHODWHG� WR
GUHDP��VOHHS��DQG�WKH�VXEFRQVFLRXV��$V�PDQ\�RI�\RX�NQRZ��D�GUHDP
LV� RIWHQ� D� VXEFRQVFLRXV� FOXH� WR� VROYLQJ� D� SUREOHP�� %\� VWXG\LQJ
GUHDPV� LQ� FRQQHFWLRQ� ZLWK� SHUVRQDO� DVWURORJLFDO� LQIOXHQFHV�� \RX
ZLOO�OHDUQ�PRUH�DERXW�DVWURORJ\�DV�ZHOO�DV�\RXUVHOI��
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7+(�:((./<�5(9,(:
5HYLHZ�3V\3ODQ�WR�VHH�KRZ�LW�KHOSV��

%\�UHYLHZLQJ�3V\3ODQ�HDFK�ZHHN�\RX�ZLOO�FRQWLQXH�WR�OHDUQ�KRZ
WKH� SODQHWV� LQIOXHQFH� \RXU� OLIH��<RX�ZLOO� JHW�D� EHWWHU� LGHD� RI� KRZ
3V\3ODQ� ZRUNV� IRU� \RX� LQ� SDUWLFXODU�� <RX� DUH� DEOH� WR� VHH� ZKDW
RFFXUUHG�� KRZ� \RX� DFWHG� DQG� KRZ� \RXU� DFWLRQV� FRLQFLGH� ZLWK
3V\3ODQ
V�JXLGHOLQHV��
%HFRPH�D�PRUH�HIIHFWLYH�\RX��

,W�LV�RIWHQ�GLIILFXOW�WR�PDNH�FOHDU�GHFLVLRQV�GXULQJ�WKH�KHDW�RI�WKH
PRPHQW�� +LQGVLJKW� LV� RIWHQ� WKH� EHVW� WHDFKHU�� %\� REMHFWLYHO\
UHYLHZLQJ� \RXU� ZHHN� \RX� PD\� ILQG� KHOSIXO� FOXHV� WR� OLYLQJ� PRUH
HIIHFWLYHO\��

$332,170(176�$1'�6&+('8/,1*
7XQH�\RXU�DJHQGD�ZLWK�PRRQ�LQIOXHQFHV��

)RU� LQVWDQFH�� LI� \RX� KDYH� WURXEOH� ILJXULQJ� RXW� WKH� EHVW� WLPH� WR
PHHW� VRPHRQH�� ORRN� IRU� D�PRRQ� LQIOXHQFH��2EYLRXVO\�� LI� \RX� DUH
VFKHGXOLQJ� D� VDOHV� SUHVHQWDWLRQ�� \RX� ORRN� IRU� �VDOHV� DQG
SUHVHQWDWLRQV� JR� ZHOO�� UDWKHU� WKDQ� �WKLV� LV� D� JRRG� WLPH� WR
ZLWKGUDZ��� � <RX� PLJKW� QRW� DOZD\V� EH� OXFN\� HQRXJK� WR� KDYH� D
IDYRUDEOH�LQIOXHQFH�VKRZ�XS�RQ�D�SDUWLFXODU�GD\��EXW�LW�LV�DQ�RSWLRQ��

³������³

127(6�0(026�±�72�%(�'21(
.HHS�WUDFN�RI�WKLQJV�WR�GR�KHUH��

7KHUH� LV� RQH� RI� WKHVH� VHFWLRQV� RQ� HDFK� GDLO\� SDJH� DQG� RQ� WKH
PRQWKO\�SDJH��:ULWH�GRZQ�WKLQJV�WR�EH�GRQH��LQ�JHQHUDO�WHUPV��IRU
WKH� PRQWK� DQG� IRU� WKH� GD\�� 2QFH� \RX� KDYH� FRPSOHWHG� WKH� WDVN�
HLWKHU�FKHFN�LW�RII�RU�FURVV�LW�RXW��ZKLFKHYHU�\RX�SUHIHU��

7DVNV� WKDW� DUH� LQFRPSOHWH� IRU� WKH� GD\� RU� PRQWK� VKRXOG� EH
ZULWWHQ�LQ�IRU�WKH�QH[W�FRUUHVSRQGLQJ�SHULRG��
3RVW�LW���QRWHV�ILW�QLFHO\�LQ�3V\3ODQ��

3RVW�LW� QRWHV� DUH� JUHDW� LI� \RX� NHHS� D� ORW� RI� QRWHV�� ,I� D� WDVN� LV
LQFRPSOHWH��PRYH�WKH�3RVW�LW�QRWH�WR�WKH�QH[W�DYDLODEOH�GD\��3RVW�LW
QRWHV� DUH� DYDLODEOH� LQ� VHYHUDO� VL]HV� WR� DFFRPPRGDWH� SRFNHW� DQG
ERRNOHW�VL]H�3V\3ODQV��

7(//�33,�:+$7�<28�7+,1.
+HOS�33,�KRQH�WKH�VWHOODU�HGJH��

:ULWH� 3V\FKLF� 3ODQQHU� ,QF��ZLWK� DQ\� TXHVWLRQV�� 3OHDVH� ILOO� RXW
TXHVWLRQQDLUHV�ZH�VHQG�\RX��:H�YDOXH�\RXU�IHHGEDFN�KLJKO\��$QG
ZH�'2�OLVWHQ�WR�\RXU�FRPPHQWV�DQG�VXJJHVWLRQV��

5(&200(1'('�5($',1*
3V\3ODQ�PXVW�VD\�PXFK�LQ�OLPLWHG�VSDFH��

<RX� PD\� ZDQW� WR� FKHFN� VRPH� RI� WKH� ERRNV� OLVWHG� LQ� WKH
ELEOLRJUDSK\�IRU�PRUH�LQIRUPDWLRQ�RQ�WLPH�PDQDJHPHQW��SDUWLFXODU
SODQHWDU\�LQIOXHQFHV�DQG�DVWURORJ\�LQ�JHQHUDO��

(VSHFLDOO\�UHFRPPHQGHG�DUH�3ODQHWV�,Q�7UDQVLW��/LIH�&\FOHV�IRU

/LYLQJ�� �3DUD�5HVHDUFK�� ,QF��� *ORXFHVWHU��0DVV��� ������ E\�5REHUW
+DQG� DQG� $ODQ�2NHQ
V�&RPSOHWH�$VWURORJ\���QG�HG��� �%DQWDP
%RRNV��1HZ�<RUN��������E\�$ODQ�2NHQ��
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%,25+<7+06
+LVWRU\

,Q� WKH� HDUO\� \HDUV� RI� ������ WZR� UHVHDUFKHUV� LQ� PHGLFLQH� DQG
SV\FKRORJ\��'U��:LOOLDP�)OLHVV�RI�%HUOLQ�DQG�'U��+HUPDQ�6ZRERGD
RI�9LHQQD��LQGHSHQGHQWO\�GLVFRYHUHG����GD\�KLJK�DQG�ORZ�WLGHV� LQ
SK\VLFDO� UHVLVWDQFH�DQG����GD\�WLGHV� LQ� WKH�QHUYRXV�V\VWHP��$ERXW
��� \HDUV� ODWHU�� D� GRFWRU� RI� HQJLQHHULQJ� DQG� WHDFKHU�� $OIUHG
7HOWVFKHU��FROOHFWHG�SHUIRUPDQFH�UHSRUWV�RI�KLJK�VFKRRO�DQG�FROOHJH
VWXGHQWV�DW�,QQVEUXFN��+H�GLVFRYHUHG����GD\�KLJK�DQG�ORZ�WLGHV�LQ
LQWHOOHFWXDO�DELOLW\��7KH�DXWKRU��*HRUJH�7KRPPHQ��GRFXPHQWHG�KLV
UHVHDUFK� LQ� KLV� ERRN� ,V� 7KLV� <RXU� 'D\�� SXEOLVKHG� E\� &URZQ
3XEOLVKHUV�� +H� LQWURGXFHG� D� IRUPXOD� ZKLFK� LV� WKH� EDVLV� RI� DOO
SRSXODU�ELRUK\WKPV�WRGD\��
%LRUK\WKP�7KHRU\

%LRUK\WKP�WKHRU\�VWDWHV�WKDW�KXPDQV�DUH�LQIOXHQFHG�E\�WKUHH
ELRORJLFDO�F\FOHV��7KH�SK\VLFDO�F\FOH�LV����GD\V�ORQJ�DQG

LQIOXHQFHV�SK\VLFDO�IDFWRUV�OLNH�FRRUGLQDWLRQ��VWUHQJWK��HQGXUDQFH
DQG�UHVLVWDQFH�WR�GLVHDVH��7KH�HPRWLRQDO�F\FOH�LV����GD\V�ORQJ�DQG

LQIOXHQFHV�HPRWLRQDO�VWDWHV�OLNH�ORYH�DQG�KDWH��RSWLPLVP�DQG
SHVVLPLVP��SDVVLRQ�DQG�FROGQHVV��DQG�GHSUHVVLRQ�DQG�HODWLRQ��7KH

LQWHOOHFWXDO�F\FOH�LV����GD\V�ORQJ�DQG�LQIOXHQFHV�PHPRU\�
DOHUWQHVV��OHDUQLQJ��UHDVRQLQJ�DQG�DFFXUDF\�RI�FRPSXWDWLRQ��(DFK�RI

WKHVH�F\FOHV�KDV�KLJK�DQG�ORZ�SHULRGV��7KH�F\FOHV�EHJLQ�DW�WKH
PRPHQW�RI�ELUWK��HQWHULQJ�WKH�KLJK�SHULRG�RI�HDFK�F\FOH��7KH�F\FOHV

EHJLQ�DW�]HUR��SURFHHG�WKURXJK�D�SRVLWLYH�SHULRG��EDFN�WKURXJK
]HUR��JR�WKURXJK�D�QHJDWLYH�SHULRG��EDFN�WKURXJK�]HUR�DQG�WKH�F\FOH

UHSHDWV��7KH�IROORZLQJ�ILJXUH�GHSLFWV�RQH�F\FOH��
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(QHUJLHV�DQG�DELOLWLHV�DUH�KLJK�GXULQJ�WKH�SRVLWLYH�SHULRGV�DQG�ORZ
GXULQJ� WKH� QHJDWLYH� SHULRGV�� &ULWLFDO� GD\V� RFFXU� ZKHQ� D� F\FOH
FURVVHV� LWV� ]HUR�SRLQW��7KHVH�DUH� WLPHV�ZKHQ�DELOLWLHV�YDU\�ZLOGO\�
IURP�H[WUHPHO\�KLJK�WR�H[WUHPHO\�ORZ��

6SHFLDO� DWWHQWLRQ� LV�QHHGHG� IRU� WKH�YDULRXV�F\FOH�FRPELQDWLRQV�
)RU� H[DPSOH�� LI� \RXU� SK\VLFDO� F\FOH� JRHV� FULWLFDO� ZKLOH� \RXU
HPRWLRQDO� F\FOH� LV� SRVLWLYH�� \RX� PLJKW� IHHO� OLNH� MXPSLQJ� RQWR� D
PRYLQJ�ERDW�EXW�\RX�ZLOO�PRVW�OLNHO\�IDOO�LQWR�WKH�ZDWHU��&DWFK�XS
RQ� VOHHS� EHIRUH� F\FOHV� JR� FULWLFDO� DQG� SODQ� D� OLJKWHU� WKDQ� XVXDO
VFKHGXOH�
%LRUK\WKP�&KDUW

<RXU� ELRUK\WKP�F\FOHV� DUH� SORWWHG� DV� WKUHH�ZDYHV� RQ� WRS� RI� D
JUDSK�RI�GD\V��'D\V�RI�WKH�ZHHN�DUH�VKRZQ�DFURVV�WKH�WRS�DQG�GD\V
RI�WKH�PRQWK�DUH�VKRZQ�DFURVV�WKH�ERWWRP��+RUL]RQWDOO\�DFURVV�WKH
FHQWHU�LV�WKH�]HUR�OLQH�ZLWK�WKH�ZHHNHQGV�PDUNHG��7KH�WKUHH�ZDYHV
DUH�VKRZQ�ZLWK�V\PEROV��

��IRU�SK\VLFDO����IRU�HPRWLRQDO�DQG���IRU�LQWHOOHFWXDO
)RU�H[DPSOH�

$LU�7UDYHOHU
V�$GYLVRU\
-HW�ODJ�LV�VLPLODU�WR�ELRUK\WKP�FULWLFDO�GD\V��:KHQ�\RX�WUDYHO�D

JUHDW�GLVWDQFH��\RXU�ELRUK\WKP�F\FOHV�DUH�XSVHW�IRU�DERXW�RQH�GD\�
&RQVLGHU�WKLV�ZKHQ�VFKHGXOLQJ�HYHQWV�IRU�DIWHU�D�ORQJ�WULS��
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%LRUK\WKP�,QWHUSUHWDWLRQ
5HDGLQJ�\RXU�ELRUK\WKP�FKDUW�LV�UHDOO\�YHU\�VLPSOH��$IWHU�D�OLWWOH

SUDFWLFH� \RX� ZLOO� EH� DEOH� WR� LQWHUSUHW� ZLWK� MXVW� D� JODQFH� DW� \RXU
FKDUW��+HUH�DUH�VRPH�VXJJHVWHG�LQWHUSUHWDWLRQV�

VWURQJ�SK\VLFDO�F\FOH�±�([SHFW�FRRUGLQDWLRQ��VWUHQJWK�
HQGXUDQFH��KHDOWK�

VWURQJ�PHQWDO�F\FOH�±�([SHFW�JRRG�PHPRU\��DOHUWQHVV�
OHDUQLQJ��UHDVRQLQJ��DFFXUDF\�

VWURQJ�HPRWLRQDO�F\FOH�±�([SHFW�ORYH��RSWLPLVP�
HDJHUQHVV��HODWLRQ�

ZHDN�SK\VLFDO�F\FOH�±�%HZDUH�DZNZDUGQHVV��ZHDNQHVV�
LPSRWHQFH��LQILUPLW\�

ZHDN�PHQWDO�F\FOH�±�%HZDUH�IRUJHWIXOQHVV��LQDWWHQWLRQ�
LJQRUDQFH��IRROLVKQHVV��LPSUHFLVLRQ�

ZHDN�HPRWLRQDO�F\FOH�±�%HZDUH�KDWH��SHVVLPLVP�
FROGQHVV��GHSUHVVLRQ�

FULWLFDO�SK\VLFDO�F\FOH�±�([SHFW�ZLOG�VZLQJV��$W�WLPHV
FRRUGLQDWLRQ��VWUHQJWK��HQGXUDQFH��KHDOWK��RWKHU�WLPHV
DZNZDUGQHVV��ZHDNQHVV��LPSRWHQFH��LQILUPLW\�

FULWLFDO�PHQWDO�F\FOH�±�([SHFW�ZLOG�VZLQJV��$W�WLPHV
JRRG�PHPRU\��DOHUWQHVV��OHDUQLQJ��UHDVRQLQJ�
DFFXUDF\��RWKHU�WLPHV�IRUJHWIXOQHVV��LQDWWHQWLRQ�
LJQRUDQFH��IRROLVKQHVV��LPSUHFLVLRQ�

FULWLFDO�HPRWLRQDO�F\FOH�±�([SHFW�ZLOG�VZLQJV��$W�WLPHV
ORYH��RSWLPLVP��HDJHUQHVV��HODWLRQ��RWKHU�WLPHV�KDWH�
SHVVLPLVP��FROGQHVV��GHSUHVVLRQ�

,Q�DGGLWLRQ�WR�WKH�SUHFHGLQJ��KHUH�DUH�FRPELQDWLRQ�NH\ZRUGV�ZKHQ
WKH�SDLU�DUH�ERWK�VWURQJ�RU�ZHDN�

SK\VLFDO�	�HPRWLRQDO VWURQJ��SDVVLRQ ZHDN��OHWKDUJ\
PHQWDO�	�HPRWLRQDO VWURQJ��ZLVGRP ZHDN��VWXSLGLW\
SK\VLFDO�	�PHQWDO VWURQJ��FRQWURO ZHDN��WXUPRLO

³������³

$6752/2*,&$/�$668037,216
3RVLWLYH�DQG�1HJDWLYH�&RQVLGHUDWLRQV

$V� ZLWK� PRVW� WKLQJV�� WKH� FRPSRQHQWV� RI� DVWURORJ\� SURPSW� ERWK
SRVLWLYH�DQG�QHJDWLYH�FRQVLGHUDWLRQV��7KH�IROORZLQJ�OLVWV�GHSLFW�WKH
DVVXPSWLRQV� WKDW� 33,� KDV� XVHG� LQ� WKH� LQWHUSUHWDWLRQ� RI� DVWURORJ\�
(DFK�FRPSRQHQW�EHJLQV�ZLWK�NH\�SKUDVHV�IROORZHG�E\�SRVLWLYH����
DQG�QHJDWLYH��±��FRQQRWDWLRQV��
$VSHFWV
FRQMXQFWLRQ��VWURQJ�DWWHPSW�WR�EOHQG�GLIIHUHQW�WHFKQLTXHV�RU�VNLOOV�

� D� QHZ� VWDUW�� EOHQGLQJ� RI� VNLOOV�� VWURQJ� IRFXV�� DXWRPDWLF
H[SUHVVLRQ�

± FRQIXVHG�WHFKQLTXHV��REVHVVLYH�XVH��LPSXOVLYHQHVV��UHIXVDO
WR�UHFRQFLOH�

VH[WLOH��JRRG�LGHDV�	�VRFLDO�FRQWDFWV��DZDUHQHVV�RI�WKLQJV�	�SHRSOH
� LQVLJKW��RSWLRQV��IDFLOLW\��UHGXFHG�RXWVLGH�UHVLVWDQFH�

DFFHSWDQFH��FRRSHUDWLRQ�
± OLPLWHG�FKDOOHQJHV�� LQHUWLD�� WKLQJV�FRPH�WRR�HDVLO\�� WDNLQJ

WKLQJV�IRU�JUDQWHG�
VTXDUH��FKDOOHQJH�ZHLJKLQJ�SDVW�WHFKQLTXHV�WR�SUHVHQW�VLWXDWLRQV�

� D�FKDQFH�WR�OHDUQ�RU�PDVWHU�WHFKQLTXHV��VWURQJ�PRWLYDWLRQ
WR�WHVW�VLWXDWLRQV��LQWHQVH�IRFXV�RQ�ZKDW�QHHGV�WR�EH�GRQH�

± FRQIOLFW�� FRQIURQWDWLRQ�� WHQVLRQ�� FRPSXOVLRQ�� REVWDFOHV� WR
JRDOV�

WULQH��GHHS�LQVLJKW�DQG�HQMR\PHQW��KDUPRQ\�ZLWK�XVH�RU�VLWXDWLRQ�
� HDVH� RI� XVH�� RSSRUWXQLWLHV�� IOXLGLW\�� DFFHOHUDWLRQ� RI

FRQWDFWV��OXFN��GHHS�LQVLJKW��JUHDW�HQMR\PHQW�ZLWK��HDVH�RI
H[SUHVVLRQ�

± WDNLQJ� WKLQJV� IRU� JUDQWHG�� LQHUWLD�� DEXVH� RI� UHVRXUFHV� RU
VNLOOV��VORSSLQHVV

RSSRVLWLRQ��EDODQFLQJ�DSSURDFKHV�ZLWK�RWKHUV��UHFRQFLOLQJ�ZKDW�LV
DURXQG�\RX

� UHFRJQLWLRQ� RI� QHHG� WR� EDODQFH�� DFFHSWDQFH� RI� RWKHU
DSSURDFKHV��ZLOOLQJQHVV�WR�VKDUH�

± FRQIURQWDWLRQ� ZLWK� RWKHUV�� GHQLDO� RI� RWKHU
V� LQVLJKWV�
LJQRUDQFH�RU�GHQLDO�RI�RWKHU�RSWLRQV�
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3ODQHWV
VXQ��DXWKRULWLHV��HJR��PHQ��KHDUW��EDFN��VSLQH�

� YLWDOLW\��IRFXV��OLIH�JRDOV��SXUSRVH�
± HJRWLVP��DUURJDQFH��DEXVHG�DELOLWLHV�

PRRQ��HPRWLRQV��LQWXLWLRQ��WKH�SDVW��ZRPHQ��WKH�SXEOLF��WKH�RFHDQ�
VWRPDFK��EUHDVWV��O\PSKLF�V\VWHP�

� V\PSDWK\��QXUWXULQJ��VRFLDO�DVVLPLODWLRQ�
± PRRGLQHVV��GHIHQVLYHQHVV��SDVW�GHIHQGDQW��PDQLSXODWLYH�

0HUFXU\��FRPPXQLFDWLRQ��\RXWK��GHWDLO�ZRUN��LPPHGLDWH�FRQWDFWV�
QHDU�WUDYHO��VLEOLQJV��VHUYDQWV��DUPV��KDQGV�� OLYHU��QHUYRXV
V\VWHP��JDOO�EODGGHU��VSOHHQ�

� ORJLF��WKRXJKW��SHUFHSWLRQ��GH[WHULW\��YHUVDWLOLW\�
± QHUYRXVQHVV��YHUERVLW\��LQGHFLVLRQ��QLWSLFNLQJ�

9HQXV��DUW��IHPDOH�VH[XDOLW\��IRRG�DQG�GULQN��SDUWQHUV��WKURDW��QHFN�
VNLQ�WRQH��NLGQH\V��LQWHVWLQHV��HDUV�

� VRFLDELOLW\��DIIHFWLRQ��VHQVXDOLW\��GLSORPDF\��EDODQFH�
± RYHU�LQGXOJHQFH��VHQWLPHQWDOLW\��VWXEERUQQHVV�

UDWLRQDOL]DWLRQ��GHSHQGHQFH�
0DUV��HQHUJ\��FRPSHWLWLRQ��LQGLYLGXDOLVP��PDOH�VH[XDOLW\��LURQ�DQG

VWHHO��VXUJHU\��VH[XDO�DQG�H[FUDWRU\�RUJDQV��XSSHU�NLGQH\V�
KHDG��IDFH��PXVFOHV�

� FRXUDJH��ZLOO��GHVLUH��FRPPLWPHQW��GLUHFWLRQ�
GHWHUPLQDWLRQ��SDVVLRQ�

± OXVW��SHUYHUVLRQ��RYHU�FRPSHWLWLYHQHVV��LPSXOVLYHQHVV�
-XSLWHU�� WKH� ODZ�� WUDYHO�� SKLORVRSK\�� UHOLJLRQ�� VDOHVPDQVKLS�

H[SDQVLRQ�� VSRUWV�� LQ�ODZV�� KLSV�� WKLJKV�� OLYHU�� ZHLJKW�
HGXFDWLRQ�

� ZLVGRP�� RSWLPLVP�� VSHFXODWLRQ�� RSSRUWXQLW\�� JHQHURVLW\�
DPELWLRQ��OXFN��H[SDQGHG�JRDOV�

± RYHU�RSWLPLVP��VORSSLQHVV��SRPSRVLW\��H[WUDYDJDQFH��SRRU
MXGJHPHQW��IRRW�LQ�PRXWK�

6DWXUQ�� VWUXFWXUH�� FU\VWDOL]DWLRQ�� VWDELOLW\�� RUGHU�� WLPH�� WKH� ILQLWH�
WKH� SDVW�� ROGHU� SHRSOH�� HGXFDWLRQ�� PRUDOV�� WHHWK�� ERQHV�
NQHHV��VFLHQFH�

� FRQFHQWUDWLRQV�� SDWLHQFH�� UHVSRQVLELOLW\�� WKULIW�� GLVFLSOLQH�
GLOLJHQFH��SUXGHQFH�

± UHSUHVVLRQ�� UHVWULFWLRQ�� SHVVLPLVP�� ULJLGLW\�� SDVW� RULHQWHG�
SUHMXGLFHG�

³������³

8UDQXV�� WHFKQRORJ\�� WKH� IXWXUH�� JURXS� DZDUHQHVV�� HOHFWULFLW\�
FRPSOH[�V\VWHPV��VXGGHQ�HYHQWV��IUHHGRP��JURXS�FRQWDFWV�
IULHQGV��VFLHQFH��DQNOHV��FDOYHV��QHUYH�LPSXOVHV��DFFLGHQWV�
ODUJH�FRPPXQLFDWLRQV�

� LQYHQWLYHQHVV��LQGHSHQGHQFH��IDUVLJKWHGQHVV�
SHUFHSWLYHQHVV��WHFKQLFDOO\�DGHSW�

± HFFHQWULFLW\�� LUUHVSRQVLELOLW\�� UHEHOOLRXV�� K\SHU�VHQVLWLYH�
GRJPDWLF��LPSXOVLYH�

1HSWXQH��DOFRKRO��GUXJV��VWUDQJH�HQYLURQPHQWV��SRLVRQV��JDVHV��WKH
RFHDQ�� KRVSLWDOV�� SULVRQV��PHQWDO� LQVWLWXWLRQV�� VHFUHWV�� WKH
RFFXOW��FKDULW\��RLO��SODVWLFV��DUW��PXVLF��ILOP�

� FRPSDVVLRQ�� IDQWDV\�� LGHQWLILFDWLRQ�� LGHDOLVP�� LQVSLUDWLRQ�
VHOIOHVVQHVV��LPDJLQDWLRQ��VHQVLWLYH��IDLWKIXO��JODPRXU�

± GHOXVLRQ�� FRQIXVLRQ�� DGGLFWLRQ�� VHGXFWLRQ�� PDQLSXODWLRQ�
YXOQHUDEOH��VORSS\��GHIXVH��LQGHFLVLYH�

3OXWR�� DELOLW\� WR� DPDVV� SRZHU�� UHF\FOLQJ�� KHDOLQJ�� UHGLUHFWLRQ�
JURXS�SRZHU��DPDVVHG�HQHUJ\��JURXS�UHVRXUFHV��VLJQLILFDQW
FKDQJHV�

� WUDQVFHQGLQJ�� VHOI�GLUHFWHG�� IRFXVVHG�� SURELQJ�� JHQXLQH�
LQWHQVH��SRZHUIXO��LQGHSHQGHQW��SRZHU�VNLOOHG�

± DEXVHG�SRZHU�RU�DELOLWLHV��REVHVVLRQV��MHDORXV�
PHJDORPDQLD��VRFLRSDWKLF��DOLHQDWHG��FXQQLQJ�

DVFHQGDQW�� VHOI�LPDJH�� ILUVW� LPSUHVVLRQV�� KHDOWK�� LQWHJUDWLRQ� ZLWK
ERG\��LPPHGLDWH�UHDFWLRQV�

� LPPHGLDWH�� FRPIRUW� ZLWK� ERG\�� DWWUDFWLYH�� YLWDOLW\�� JRRG
ILUVW�LPSUHVVLRQ�

± GLVFRPIRUW� ZLWK� ERG\�� ORZ� YLWDOLW\�� SRRU� FRRUGLQDWLRQ�
SRRU�ILUVW�LPSUHVVLRQ�

PLGKHDYHQ�� SRLQW� RI� FXOPLQDWLRQ�� FDUHHU�� VWDWXV�� DXWKRULWLHV�� WKH
SXEOLF�DUHQD��UHFRJQLWLRQ�

� DELOLW\� WR� JHW� DORQJ�ZLWK� DXWKRULWLHV�� UHFRJQLWLRQ�� GHILQHG
JRDOV��SRSXODULW\��UHVSHFW�

± SUREOHPV� ZLWK� DXWKRULWLHV�� VWLIOHG� JRDOV�� ODFN� RI� VRFLDO
VNLOOV��DOLHQDWLRQ��FRQIXVHG�VRFLDO�LPDJH��FDUHHU�SUREOHPV�
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2UEV�)RU�1DWDO�&KDUWV�$QG�7UDQVLWV
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3UHFHVVLRQ�RI�WKH�(TXLQR[HV
3V\3ODQ� FDQ� DSSO\� WKH� SUHFHVVLRQ� RI� WKH� HTXLQR[HV� EHIRUH
FRPSXWLQJ� WUDQVLWV�� ,Q� HIIHFW�� WKLV� DGGV� ������� GHJUHHV� SHU� \HDU
VLQFH�ELUWK�WR�WKH�QDWDO�KRURVFRSH��6RPH�DVWURORJHUV�GR�QRW�XVH�WKH
DGMXVWPHQW��7KHUHIRUH��WKH�3V\3ODQ�FRPSXWHU�SURJUDPV�SURYLGH�WKLV
DGMXVWPHQW�DV�DQ�RSWLRQ��&KHFN�ZLWK�\RXU�DVWURORJHU�WR�GHWHUPLQH�LI
WKH�SUHFHVVLRQ�RI�WKH�HTXLQR[HV�KDV�EHHQ�DSSOLHG�WR�\RXU�3V\3ODQ��

6$03/(�3/$11(5�3$*(6
5HSURGXFWLRQV�RI�6DPSOH�3V\3ODQ�3ODQQHU�SDJHV�IROORZ�

)URQW�3DJH
0RQWKO\�3DJHV�±�/HIW�3DJH
0RQWKO\�3DJHV�±�5LJKW�3DJH
'DLO\�3DJHV�±�/HIW�3DJH
'DLO\�3DJHV�±�5LJKW�3DJH
+RURVFRSH�3DJH�
&KDUWV�3DJH
2UGHU�)RUP
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)URQW�3DJH�±�6DPSOH�3ODQQHU
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'RDQH�� 'RULV� &KDVH�� 7LPH &KDQJHV ,Q 7KH :RUOG�� 5HYLVHG
(GLWLRQ��7HPSH��$UL]RQD��$PHULFDQ�)HGHUDWLRQ�RI�$VWURORJHUV�
,QF���������

(OZHOO�� 'HQQLV�� 7KH &RVPLF /RRP� 7KH 1HZ 6FLHQFH RI
$VWURORJ\��/RQGRQ��8QZLQ�+\PDQ��/WG���������

+DQG�� 5REHUW�� 3ODQHWV ,Q 7UDQVLW� /LIH &\FOHV IRU /LYLQJ�
*ORXFHVWHU��0DVV���3DUD�5HVHDUFK��,QF���������

+LFNH\��,VDEHO�0��$VWURORJ\��$�&RVPLF�6FLHQFH��������
+LFNH\��,VDEHO�0��0LQHUYD�3OXWR WKH &KRLFH LV <RXUV��:DWHUWRZQ�

0DVV���1HZ�3DWKZD\V��������
+REEV��&KDUOHV�5��+RZ WR 0DQDJH <RXU 7LPH 0RUH (IIHFWLYHO\

ZLWK D 'D\�7LPHU�� 6DOW� /DNH� &LW\�� 7KH� &KDUOHV� 5�� +REEV
&RUS���������

/HR�� $ODQ�� 7KH 3URJUHVVHG +RURVFRSH�� 1HZ� <RUN�� 7KH
$VWURORJHU
V�/LEUDU\��������

0D\QDUG�� -LP�� -LP 0D\QDUG
V &HOHVWLDO *XLGH ������ $VKODQG�
2UHJRQ��4XLFNVLOYHU�3URGXFWLRQV��������

0LFKHOVHQ�� 1HLO� )�� 7KH $PHULFDQ $WODV� 86 /DWLWXGHV DQG
/RQJLWXGHV� 7LPH &KDQJHV DQG 7LPH =RQHV��6DQ�'LHJR��&$�
$VWUR�&RPSXWLQJ�6HUYLFHV��������

1HJXV�� -RDQ��%DVLF $VWURORJ\�� 6DQ�'LHJR�� &$��$VWUR�&RPSXWLQJ
6HUYLFHV��������

2NHQ��$ODQ��$ODQ 2NHQ
V &RPSOHWH $VWURORJ\���QG�HG��1HZ�<RUN�
%DQWDP�%RRNV��������

6DNRLQ�� )UDQFHV� DQG� /RXLV� 6�� $FNHU��3UHGLFWLYH $VWURORJ\�� 1HZ
<RUN��+DUSHU�	�5RZ��������

7KRPPHQ��*HRUJH��,V�7KLV�<RXU�'D\��&URZQ�3XEOLVKHUV��
7\O��1RHO��7KH *XLGH WR WKH 3ULQFLSOHV DQG 3UDFWLFH RI $VWURORJ\�

6W��3DXO��01��/OHZHOO\Q�3XEOLFDWLRQV��������
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