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&KDUDFWHU�*HQHUDWLRQ�LV�IDVW�DQG�HDV\��3ULQW�RXW�D�FRS\�RIWKH�FKDUDFWHU�VKHHW�IURP�WKH��SGI�ILOH�RQ�RXU�ZHE�VLWH�DW� XVHUV�ZKVPLWKQHW�FR�XN�OHYLDWKDQOUSDQG�ILOO�LW�LQ�DV�\RX�JR�DORQJ�
)ROORZ�WKH�VWHSV�ODLG�RXW�RQ�WKLV�SDJH�DQG�UHIHU�WR�HDFKVHFWLRQ�RI�WKH�UXOHV�DV�UHTXLUHG�GXULQJ�WKH�SURFHVV��(DFKVHFWLRQ�ZLOO�H[SODLQ�RQH�DVSHFW�RI�WKH�UXOHV��ZLWK�WKH�HQGUHVXOW�EHLQJ�D�SOD\HU�ZKR�XQGHUVWDQGV� WKH� UXOHV� V\VWHPDQG�JDPH�ZRUOG��DQG�QR�QHHG�IRU�WKRVH�EORRG\�LUULWDWLQJTXHVWLRQV� ,� VSHQG� HYHU\� HYHQW� KDYLQJ� WR� UHSHDW� WKHDQVZHUV�WR�LQVWHDG�RI�SOD\LQJ�
�� 6NLOOV���SDJHV��������� %DFNJURXQG���SDJH���
7KHUH��(DV\�

��������6NLOOV
(DFK� SOD\HU� EHJLQV� ZLWK� ��� LQLWLDO� FUHDWLRQ� SRLQWV�� 8VHWKHVH�WR�SXUFKDVH�VNLOOV�IURP�WKH�IROORZLQJ�OLVW��(DFK�VNLOO�LVGHVFULEHG�LQ�IXOO�LQ�WKH�VNLOO�GHVFULSWLRQ�OLVW�RYHU�WKH�QH[W�IHZSDJHV��6RPH�VNLOOV�DUH�WHUPHG�¶SURJUHVVLYH·�VNLOOV��DQG�DUHPDUNHG�c�7KHVH�DUH�VNLOOV�ZKLFK�FDQ�EH�DGYDQFHG�GXULQJSOD\�XVLQJ�GHYHORSPHQW�SRLQWV�
:($321�6.,//6�� 5HSDLU�ZHDSRQ��c���
$50285�6.,//6�� $UPRXU�XVH���OLJKW���� $UPRXU�XVH���PHGLXP���� $UPRXU�XVH���KHDY\���� 5HSDLU�DUPRXU��c���
92&$7,21$/�6.,//6
� &KLUXUJ\��c���� &RQFHDOHG�%ODGH���� &RQFHDOHG�3RXFK���� (VFDSRORJ\���� )LUVW�$LG��c���

� )RUDJH���� )RUWLWXGH���� /LWHUDF\��c���� 1XPHUDF\���� 3HUFHSWLRQ���� 3LFN�/RFN��c���� 3LFN�3RFNHW���� 6ORZ�3RLVRQ���� 6WUHQJWK���� 7UDGH�DQG�&RPPHUFH��c���
:HDSRQ�VNLOOV
7KHUH� DUH� QR� VNLOOV� GLFWDWLQJ� ZKLFK� ZHDSRQV� \RXUFKDUDFWHU� FDQ� XVH�� H[FHSW� D� VDIHW\� FRQVLGHUDWLRQFRQFHUQLQJ� PLVVLOH� ZHDSRQV� H[SODLQHG� LQ� WKH� VDIHW\VHFWLRQ�� ODWHU�� ,Q� UHDO� OLIH��DQ\RQH�FDQ�SLFN�XS�DQ\WKLQJDQG�KLW�VRPHRQH�ZLWK�LW��$V�WKLV�LV�D�OLYH�UROH�SOD\�JDPH�\RXU�SK\VLFDO� VNLOOV�ZLOO� ODUJHO\�PLUURU� \RXU�RZQ� UHDO�ZRUOGVNLOOV�� 7KHUHIRUH�� \RXU�KRSHOHVV� LQDELOLW\� WR� VWULNH�DQ\WKLQJPRUH�WKDQ�D�WLFNOLQJ�EORZ�ZLWK�D�VZRUG�ZLOO�VKLQH�WKURXJKMXVW�ILQH�LQ�WKH�JDPH��$Q\RQH�FDQ�XVH�DQ\WKLQJ��7KH�RQO\ZHDSRQ�UHODWHG�VNLOO�LV���WKHUHIRUH��
5HSDLU�:HDSRQ3URJUHVVLYH�� 7KH� FKDUDFWHU� FDQ� DWWHPSW� UHSDLUV� RQZHDSRQV�ZLWK�WKH�IROORZLQJ�VXFFHVV����$SSUHQWLFH���:LOO�UHSDLU�D�ZHDSRQ�LQ�RQH�KRXU��-RXUQH\PDQ���:LOO�UHSDLU�D�ZHDSRQ�LQ�KDOI�DQ�KRXU���&UDIWVPDQ���:LOO�UHSDLU�D�ZHDSRQ�LQ�TXDUWHU�RI�DQ�KRXU���0DVWHU�FUDIWVPDQ���:LOO�UHSDLU�D�ZHDSRQ�LQ�WHQ�PLQXWHV�

$UPRXU�VNLOOV
$Q\RQH�FDQ�ZHDU�DQ\�DUPRXU��DQG� UHFHLYH�SURWHFWLRQ�+RZHYHU�� DUPRXU� LV� VRPHWKLQJ� ZKLFK� SURYLGHV� PRUHSURWHFWLRQ�LI�\RX�DUH�WUDLQHG�LQ�XVDJH��$UPRXU�LV�DYDLODEOHLQ�WKUHH�EURDG�JURXSV���OLJKW��PHGLXP�DQG�KHDY\��/LJKWDUPRXU� LQFOXGHV� SDGGHG� MHUNLQV� DQG� IXUV�� PHGLXPDUPRXU� LQFOXGHV�OHDWKHU��VWXGGHG�DQG�SDGGHG�OHDWKHU�KHDY\�DUPRXU�LV�RI�PHWDO��DQG�LQFOXGHV�FKDLQ�PDLO��ORULFDDQG� SLHFHPHDO� DUPRXUV�� 7KHUH� LV� QR� SURYLVLRQ� LQ/HYLDWKDQ�KLVWRU\�RU�UXOHV�IRU�IXOO�SODWH�PDLO��ZKLFK�GRHV�QRWH[LVW�LQ�8UNDW�

���
&KDUDFWHU�*HQHUDWLRQ
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:LWKRXW� WKH�DUPRXU�XVH� VNLOO��DUPRXU�JLYHV� WKH� IROORZLQJSURWHFWLRQ��
� /LJKW�DUPRXU�����SRLQWV� 0HGLXP�DUPRXU�����SRLQWV� +HDY\�DUPRXU�����SRLQWV
7KH� DUPRXU� XVH� VNLOO� DGGV� WZR� PRUH� SRLQWV� WR� \RXUSURWHFWLRQ��WKXV��
� $UPRXU�XVH��OLJKW������SRLQWV� $UPRXU�XVH��PHGLXP������SRLQWV� $UPRXU�XVH��KHDY\������SRLQWV
$UPRXU�UHSDLU3URJUHVVLYH��7KLV�VNLOO�DOORZV�WKH�FKDUDFWHU�WR�UHSDLU�DUPRXUDW�WKH�IROORZLQJ�UDWH����$SSUHQWLFH���5HSDLU���SRLQW�RI�DUPRXU�LQ�WHQ�PLQXWHV���-RXUQH\PDQ���5HSDLU�WZR�SRLQWV�RI�DUPRXU�LQ�WHQ�PLQXWHV���&UDIWVPDQ���5HSDLU�WKUHH�SRLQWV�RI�DUPRXU�LQ�WHQ�PLQXWHV���0DVWHU�FUDIWVPDQ���5HSDLU�IRXU�SRLQWV�RI�DUPRXU�LQ�WHQPLQXWHV�7KLV�WHQ�PLQXWHV�PXVW�EH�VSHQW�DFWLYHO\�DWWHQGLQJ�WR�WKHDUPRXU��ZKLFK�FDQQRW�EH�ZRUQ�GXULQJ�UHSDLU�
9RFDWLRQDO�6NLOOV
7KHVH�DUH�VNLOOV�ZKLFK�PD\�EH�XVHG�WR�HDUQ�D�OLYLQJ��6RPHPD\�EH�DGYDQFHG�E\�SURJUHVVLRQ�ODWHU�LQ�WKH�JDPH��8VHWKHVH�VNLOOV�LQ�FRQMXQFWLRQ�ZLWK�\RXU�FKDUDFWHU�KLVWRU\�DQGEDFNJURXQG�WR�IOHVK�RXW�D�ZHOO�URXQGHG�DQG� LQWHUHVWLQJFKDUDFWHU�
&KLUXUJ\3URJUHVVLYH�� 7KH� FKLUXUJHRQ� LV� WKH� IRUHUXQQHU� RI� WKHVXUJHRQ�� 7KH� FKLUXUJHRQ� XVHV� KHUEV�� GUXJV� DQG� VKDUS�VWUDQJHO\�VKDSHG� WRROV� WR� SRNH� DERXW� LQ� QHDU�FRUSVHV�VRPHWLPHV�UHWXUQLQJ�WKHP�WR�KHDOWK��VRPHWLPHV�FUHDWLQJDERXW�����SRXQGV�RI�EXUJHU�PHDW��7KH�FDOO�IRU�FKLUXUJ\�LVKLJK�LQ�D�ZRUOG�ZKHUH�PRVW�SHRSOH�DSSHDU�WR�KLW�\RX�ZLWKD� VZRUG� EHFDXVH� ¶LW·V� D� ODXJK·�� 'XH� WR� WKH� VXGGHQLQH[SOLFDEOH� DEVHQFH� IRU� HYHU� RI� KHDOLQJ� SRWLRQV�� WKHFKLUXUJHRQ�LV�D�SRSXODU�IHOORZ�&KLUXUJ\�ZRUNV� LQ� WKH� IROORZLQJ�ZD\�� 7KH�VNLOO� OHYHO�RI� WKHFKLUXUJHRQ�LV�DOVR�WKH�QXPEHU�RI�ZRXQGV�KH�FDQ�KHDO�LQKDOI� DQ� KRXUV·� PLQLVWUDWLRQ�� 7KH� SDWLHQW� PXVW� OLHXQGLVWXUEHG�ZKLOH� WKH� FKLUXUJHRQ� DSSOLHV� YDULRXV� KHUEVDQG�SRXOWLFHV��XQGHU�EDQGDJHV��7KH�SDWLHQW�PXVW�ZHDUWKLV�PXFN�IRU�D�IXUWKHU�RQH�KRXU�SHU�ZRXQG�KHDOHG��EXWFDQ�PRYH�DURXQG�7KH� FKLUXUJHRQ� PXVW� EHJLQ� DW� OHYHO� ��� )XUWKHUDGYDQFHPHQW�LQYROYHV�GHYHORSPHQW�SRLQWV��ZKLFK�VHH�
&RQFHDOHG�EODGH7KH�FKDUDFWHU�LV�DEOH�WR�KLGH�D�EODGH�RI�QR�ORQJHU�WKDQ��LQFKHV�WRWDO�OHQJWK�LQ�WKH�IROGV�DQG�OLQLQJ�RI�KLV�FORWKLQJ�7KLV� ZLOO� EH� RYHUORRNHG� GXULQJ� D� VHDUFK�� XQOHVV� WKH

VHDUFKHU�KDV�3HUFHSWLRQ�
&RQFHDOHG�SRXFK7KH�FKDUDFWHU� LV�DEOH�WR�FRQFHDO�D�SRXFK�RI�QR� ODUJHUWKDQ���[���[�õ�LQFKHV�LQ�VL]H�LQ�WKH�IROGV�DQG�OLQLQJ�RI�KLVFORWKLQJ�� 7KLV� ZLOO� EH� RYHUORRNHG� E\� D� VHDUFKHU� RUSLFNSRFNHW��XQOHVV�WKH�VHDUFKHU�KDV�3HUFHSWLRQ�
(VFDSRORJ\7KH�FKDUDFWHU�LV�DEOH��E\�WHQVLQJ�DQG�UHOD[LQJ�PXVFOHV�DQG�FOHYHU�EXW�VWRPDFK�WXUQLQJ�LQWHQWLRQDO�GLVORFDWLRQ��WRVOLS�KLV�ERQGV�ZLWKLQ����PLQXWHV��+H�PD\�QRW�HVFDSH�IURPPDJLFNDO� ERQGV�� VKRXOG� VXFK� D� WKLQJ� HYHU� EHHQFRXQWHUHG�
)LUVW�$LG3URJUHVVLYH�� 7KH�SOD\HU� LV�DEOH� WR� WHPSRUDULO\� KHDO��� KLWSRLQW�RI�DQRWKHU�FKDUDFWHU�E\�DSSO\LQJ�EDQGDJHV�DQGKHUEV�WR�D�ZRXQG��)LUVW�$LG�PD\�QRW�EH�VHOI�DGPLQLVWHUHG�$Q\�SRLQWV�UHJDLQHG�WKURXJK�)LUVW�$LG�DUH�ORVW�DIWHU���KRXU�$W�VHFRQG�OHYHO��WKH�ILUVW�DLGHU�FDQ�KHDO���SRLQWV��ZKLFKDUH�ORVW�DIWHU�WZR�KRXUV�
)RUDJH7KH�FKDUDFWHU�LV�OHDUQHG�LQ�SODQW�DQG�ZLOGHUQHVV�ORUH��DQGLV� DZDUH� RI� WKRVH� SODQWV� DQG� PLQHUDOV� ZKLFK� KROGEHQHILFLDO�RU�ILQDQFLDOO\�YLDEOH�SURSHUWLHV��7R�XVH�WKLV�VNLOO�FROOHFW�D�)RUDJH�VKHHW�IURP�D�UHIHUHH�ZKHQ�\RX�UHJLVWHU\RXU�FKDUDFWHU��,Q�SOD\��LI�DFWLYHO\�ORRN�IRU�VPDOO�GLVFV�RIZRRG�� DERXW� �� LQFK� DFURVV�� ZKLFK� VKRZ� DQDOSKD�QXPHULF�FRGH��&ROOHFW�WKHVH��FKHFNLQJ�WKH�FRGHZLWK� \RXU� VKHHW� WR� GHWHUPLQH� WKH� QDWXUH� RI� \RXU� ILQG�*RRGV� FDQ� EH� H[FKDQJHG� IRU�PRQH\� RU� VHUYLFHV� ZLWKRWKHU�SOD\HUV��:KHQ�H[FKDQJLQJ�JRRGV��VKRZ�WKH�V\PERORQ�WKH�EDFN�RI�\RXU�ORUH�VKHHW�WR�SURYH�\RX�FROOHFWHG�WKHJRRGV� LQ� VXFK�D�ZD\� DV� WR� SUHVHUYH� WKHLU� SURSHUWLHV�� ,ISOD\HUV�ZLWK�QR�)RUDJH�VNLOO�FROOHFW�WKHVH�GLVFV�� WKH\�DUHXQDEOH�WR�GR�VR� LQ�VXFK�D�ZD\�DV� WR�SUHVHUYH� WKH� LWHPSURSHUWLHV��UHQGHULQJ�WKHP�XVHOHVV��)RU�H[DPSOH��D�IORZHUPD\�KDYH�EHHQ�SOXFNHG��ZKHQ�LQ�IDFW�WKH�URRW�ZDV�WKHYLWDO�SLHFH�
)RUWLWXGH7KURXJK�\HDUV�RI� WUDLQLQJ�DQG�D�FDUHIXO�GLHWDU\� UHJLPH�\RX�KDYH�PDQDJHG�WR�LQFUHDVH�\RXU�ERG\·V�VWUHQJWK�DQGVWDPLQD��<RXU�LQFUHDVHG�IRUWLWXGH�KDV�JLYHQ�\RX���H[WUD�KLWSRLQWV�DW�EDVH�OHYHO�
/LWHUDF\3URJUHVVLYH��<RX�DUH�DEOH�WR�UHDG�DQG�ZULWH�WKH�FRPPRQWRQJXH�� ,I�\RX�VKRXOG�FKRRVH�WKLV�VNLOO�D�VHFRQG�RU� WKLUGWLPH�� \RX� DOVR� NQRZ� RWKHU� ODQJXDJHV�� 7KHVH� RWKHUODQJXDJHV�PXVW�EH�OLVWHG�RQ�\RXU�FKDUDFWHU�FDUG�
1XPHUDF\<RX�FDQ�FRXQW�
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3HUFHSWLRQ<RX� KDYH� KHLJKWHQHG� DZDUHQHVV�� <RX� QRWLFH� ZKHQVRPHERG\�DWWHPSWV�WR�SLFN�\RXU�SRFNHW��<RX�QRWLFH�WKHFRQFHDOHG�EODGH�DV�\RX�VHDUFK�WKH�¶IULHQGO\·�GLSORPDW�<RX�QRWLFH�WKH�FRQFHDOHG�SRXFK�ZKHQ�\RX�VHDUFK�WKH¶SRRU�ZDQGHULQJ� VKHSKHUG·�� /RRNV� OLNH� \RX�FRXOG�JHW�DJRRG�MRE�DV�D�EURWKHO�GRRUPDQ�
3LFN�/RFN3URJUHVVLYH��<RX�DUH�DEOH�WR�RSHQ�D�ORFN�ZLWKRXW�XVLQJ�WKHNH\�� $W� OHYHO� ��� \RX� FDQ� PDQDJH� EDVLF� ORFNV� DQGPHGLXP� ORFNV��$W� OHYHO����\RX� ODXJK�DW�EDVLF��PHGLXPDQG�KHDY\�ORFNV��$W�OHYHO����\RX�VSLW�LQ�WKH�IDFH�RI�EDVLF�PHGLXP�� KHDY\� DQG� FUDIWVPDQV� ORFNV�� $W� OHYHO� ��� \RXKDYH�PDWXUHG� SDVW� EUDYDGR�� DQG� TXLHWO\� RSHQ� EDVLF�PHGLXP�� KHDY\�� FUDIWVPDQV� DQG� PDVWHUZRUN� ORFNV�+RZHYHU��PDJLFNDO�ORFNV�DUH�DQRWKHU�WKLQJ�HQWLUHO\���7R�XVH�WKLV�VNLOO�\RXU�FKDUDFWHU�PXVW�FDUU\�VRPH�ORFNSLFNV��,KDYH�VHHQ�VRPH�YHU\�JRRG�RQHV� LQ�XVH���ZHOO�GRQH� WRWKRVH� SOD\HUV�� 1RZ� WKDW·V� VRPHWKLQJ� \RX� PLJKW� JHWDZDUGHG� GHY� SRLQWV� IRU�� :KHQ� \RX� HQFRXQWHU� D� ¶ORFN·ODPL��UHDG�ZKDW�LW�VD\V��,I�LW�LV�RI�D�TXDOLW\�\RX�FDQ�RSHQ�IXPEOH�DERXW�ZLWK�\RXU�ORFNSLFNV�IRU�HIIHFW��DQG�RSHQ�LW�2WKHUZLVH��FXUVH�DQG�ZDQGHU�RII���
3LFN�3RFNHW3URJUHVVLYH��7R�SLFN�VRPHRQH·V�SRFNHW��FDVXDOO\�UHVW�\RXUKDQG�RQ� WKHLU� VKRXOGHU� DQG�TXLHWO\� VD\� ¶3LFN� SRFNHW·�� ,IWKH\� KDYH� 3HUFHSWLRQ�� WKH\� ZLOO� QRWLFH� \RX�� DQG� PD\FKRRVH�WR�UDP�D�VZRUG�WKURXJK�\RXU�EHOO\��RU�VRPH�VXFK�,I�WKH\�GR�QRW�KDYH�3HUFHSWLRQ��WKH\�PXVW�KDQG�\RX�DQLWHP�FDUULHG��<RX�PD\�QRW�VWHDO�FORWKLQJ�ZKLFK�LV�EHLQJZRUQ��RU�ZHDSRQV�� ,I�\RX�KDYH�3LFN�3RFNHW� OHYHO���� \RXPD\�FRQWLQXH�XQQRWLFHG��HYHQ�LI�WKH\�KDYH�3HUFHSWLRQ�
6ORZ�3RLVRQ<RXU�PHWDEROLVP�FDQ�EH�FRQWUROOHG� LQ�VXFK�D�ZD\� WKDW\RX�FDQ�VORZ�WKH�SDVVDJH�RI�SRLVRQ�WKURXJK�\RXU�ERG\�<RX� DUH� VWLOO� SRLVRQHG�� \RX� ZLOO� VWLOO� GLH� LI� QRW� JLYHQ� WKHDQWLGRWH��EXW�LW�PD\�WDNH�WZLFH�DV�ORQJ�
6WUHQJWK,W� WXUQHG�RXW� WR�EH�D�ELW�GLIILFXOW� WR�ZRUN� WKLV�RQH� LQWR�DEHOLHYDEOH�JDPHV�V\VWHP��VR�,·P�DIUDLG�ZH�MXVW�FXW�LW�RXWHQWLUHO\��$K�ZHOO��1HYHU�PLQG��7KHUH�WKHUH���
7UDGH�DQG�&RPPHUFH3URJUHVVLYH��%LW�RI�D�FDUHHU�FKRLFH�� WKLV�RQH��7UDGH�DQG&RPPHUFH�JLYHV�\RX�VRPH�GHJUHH�RI�NQRZOHGJH�RI�WKHLQV�DQG�RXWV�RI�ODUJH�VFDOH�FRPPHUFH��+RZHYHU��WKHUH·VQRWKLQJ� OLNH� H[SHULHQFH�� ZKLFK� LV� ZK\� LW� FDQ� EHSURJUHVVHG��$W� OHYHO� ��� \RX� UHFHLYH� QRWLRQDO� VWRFN� DQGKROGLQJV��7KHVH�FDQ�EH�XVHG�WR�IXUWKHU�D�WUDGH�HPSLUH��RQ� SDSHU�� EHFDXVH� \RX� QHYHU� JHW� \RXU� KDQGV� RQ� WKHJRRGV� LQ� WKH�JDPH��7KLV� LV�DQ�DWWHPSW� WR�KDYH�SOD\HUVUHDOO\� VKDSH� WKH� ZRUOG� ZH� SOD\� LQ�� <RXU� WUDGLQJ� ZLOO� EHDIIHFWHG�E\�ZDUV��ZHDWKHU��SODJXH��KDPVWHUV��ZKDWHYHU

ZH�WKURZ�DW�\RX�LQ�D�JUDQG�ZRUOG�VL]H�VFDOH��:DU� LQ� WKHQRUWK"� 6KLS� ¶HP� VRPH� VZRUGV�� 3RRU� JUDGH� VWHHO"� 6KLSVRPH� LQ� IURP� WKH� VRXWK�� 6KLS� VXQN� E\� SLUDWHV"� 5DLVH� DPLOLWLD� DQG� NLOO� ¶HP�� 0LOLWLD� NLOOHG"� ,W·V� MXVW� QRW� \RXUGD\�ZHHN�PRQWK�\HDU�� ,Q�JDPH�WLPH��\RX�PLJKW�RZQ�DVPDOO�VKRS�LQ�WRZQ��2U�PD\EH�\RX·UH�DERYH�WKDW��DQG�MXVWZDQW�WR�PDNH�FRQWDFWV��/RWV�RI�FRQWDFWV��*R�DKHDG�+LJKHU�OHYHOV�EULQJ�JUHDWHU�UHVRXUFHV�
3URJUHVVLYH�VNLOOV
$V� ZH� VDLG�� WKHVH� DUH� VNLOOV� ZKLFK� FDQ� EH� DGYDQFHGGXULQJ�SOD\��+HUH�LV�KRZ�WKH\�ZRUN��7R�DGYDQFH�D�VNLOO��\RXPXVW� DOUHDG\� KDYH� WKDW� VNLOO� DW� /HYHO� ��� ,W� FRVWVGHYHORSPHQW�SRLQWV�WR�DGYDQFH�D�VNLOO��DW�WKH�IROORZLQJUDWH��
� 1H[W�OHYHO� �FXUUHQW�OHYHO�[���
)RU�H[DPSOH��0XQFKNLQ�WKH�3OD\HU�DOUHDG\�KDV�)LUVW�$LG�DWOHYHO����/HYHO���ZLOO�FRVW�KLP����GHYHORSPHQW�SRLQWV��+HDOVR� KDV� 3LFN� /RFN� DW� OHYHO� ��� /HYHO� �� ZLOO� FRVW� KLP� ��GHYHORSPHQW�SRLQWV�
7R�EX\�D�FRPSOHWHO\�QHZ�VNLOO��WKH�FRVW�LV��
� ,QLWLDO�FRVW�[���
)RU� H[DPSOH�� 0XQFKNLQ� WKH� 3OD\HU� IRUJRW� WR� EX\QXPHUDF\��DQG�WKH�HYLO�JDPHV�PDVWHU�ZRQ·W�RYHUORRN�WKLVVWXSLGLW\�DQG� MXVW�JLYH�KLP�WKH�VNLOO� IRU�QRWKLQJ��%RR�KLVV�0XQFKNLQ�WKHUHIRUH�PXVW�DPDVV����GHYHORSPHQW�SRLQWVEHIRUH�KH�FDQ�EX\�QXPHUDF\��%XW�DV�KH�FDQ·W�FRXQW��KRZZLOO�KH�HYHU�NQRZ�KH·V�UHDG\"
+RZ�GR�\RX�JDLQ�GHYHORSPHQW�SRLQWV"�,�JLYH�WKHP�WR�\RXZKHQ�,�IHHO�OLNH�LW��1RW�IRU�JRRG�SOD\��RU�VWLFNLQJ�WR�WKH�UXOHV�EHFDXVH�\RX�VKRXOG�GR�WKDW�DQ\ZD\��-XVW�ZKHQ�,�IHHO�OLNH�LW�

%DFNJURXQG
7KLV� LV� WKH� PRVW� LPSRUWDQW� SDUW� RI� WKH� JDPH�� <RXUFKDUDFWHU�EDFNJURXQG�GHILQHV�ZKR�\RX�DUH�SOD\LQJ��DQGZK\� WKH\�DUH� LQ� WKH�JDPHZRUOG��:KHQ�\RX�FUHDWH�\RXUFKDUDFWHU�� KDYH�D�JRRG� WKLQN�DERXW�EDFNJURXQG�� %DGEDFNJURXQGV� ZLOO� QRW� KHOS� \RX�� RWKHU� SOD\HUV�� RU� WKHJDPHZRUOG� ZULWHUV�� :H� KDYH� VHHQ� VRPH� H[FHOOHQWEDFNJURXQGV��DQG�ZH�KDYH�ZULWWHQ�SORWV�EDVHG�RQ�WKHVH�7KRVH�SOD\HUV�KRSHIXOO\�EHQHILWHG�IURP�WKDW��DQG�HQMR\HGWKHLU�JDPH��:H�KDYH�DOVR�VHHQ�UHDOO\�EDG�EDFNJURXQGV�OLNH�WKH�RUSKDQ�RI�WKH�NLQJ��LQ�D�JDPH�ZKLFK�GLGQ·W�HYHQKDYH�D�NLQJ��ZKR�VHHNV�UHYHQJH�RQ�\DGGD�\DGGD�\DGGD�7KRVH�DUH�WKH�SOD\HUV�ZKR�JR�WKURXJK�IRXU�FKDUDFWHUV�LQRQH� HYHQW�� DQG� GRQ·W� VHHP� WR� PLQG�� ,I� \RX� FDQ·W� EHERWKHUHG�ZLWK�\RXU�FKDUDFWHU�EDFNJURXQG��JR�SOD\�/RULHQ7UXVW�
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,Q� FUHDWLQJ� \RXU� EDFNJURXQG�� ILUVW� UHDG� WKURXJK� WKHJHQHUDO�KLVWRU\�RI�WKH�JDPHZRUOG���LW·V�QRW�ORQJ�
&RQVLGHU�WKH�JHRJUDSK\�DQG�KLVWRU\��DQG�\RXU�FKDUDFWHUVNLOOV��7KLQN�DERXW�WKH�IROORZLQJ�TXHVWLRQV��

��:KDW�GLG�P\�PRWKHU�DQG�IDWKHU�GR"��:KLFK�SDUW�RI�WKH�ZRUOG�DP�,�IURP"��'R�,�KDYH�VLEOLQJV"��:KDW�LV�P\�HGXFDWLRQ�OHYHO"��:K\�GLG�,�OHDYH�KRPH"��+RZ�GLG�,�OHDUQ�P\�VNLOOV"��:KHUH�ZRXOG�,�OLNH�WR�EH�RQH�\HDU�IURP�QRZ"��:KHUH�ZRXOG�,�OLNH�WR�EH�ILYH�\HDUV�IURP�QRZ"��:RXOG�,�OLNH�WR�PDNH�ORWV�RI�PRQH\"��:RXOG�,�SUHIHU�WR�EH�UHPHPEHUHG�IRU�P\�GHHGV"��:KDW�ZLOO�P\�OHJDF\�EH"
1RZ�ZHDYH�WKH�DQVZHUV�WR�WKHVH�TXHVWLRQV�ZLWK�\RXU�VNLOOV�WKH�W\SH�RI�FKDUDFWHU�\RX�ZDQW�WR�SOD\��DQG�WKH�H[LVWLQJZRUOG� EDFNJURXQG�� 7KLV� ZLOO� IRUP� WKH� EDVLV� IRU� \RXU

FKDUDFWHU� EDFNJURXQG�� :ULWH� WKLV� LQ� RQ� \RXU� FKDUDFWHUVKHHW��DQG�ZH�ZLOO�XVH�WKLV�WR�FRORXU�WKH�JDPHZRUOG�DQGKRSHIXOO\�SUHVHQW�D�JDPH�ZKLFK�\RX�ZLOO�IHHO�SDUW�RI�DQGHQMR\�SOD\LQJ�
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7KLV�ZRUOG�EDFNJURXQG� LV� QRW� WKH� FRPSOHWH�� H[KDXVWLYHKLVWRU\� RI� WKH� NQRZQ� ZRUOG�� 5DWKHU�� LW� LV� D� FROOHFWLRQ� RIQRWHV� UHJDUGLQJ� VRPH� DVSHFWV� RI� WKH� JHRJUDSK\� DQGKLVWRU\�RI�WKH�NQRZQ�ZRUOG��DQG�D�IHZ�UXPRXUV�DERXW�WKHXQNQRZQ�ZRUOG�� 7UHDW� LW�DV�JHQHUDOO\� WUXVWZRUWK\��EXW�QRWRQH�KXQGUHG�SHU�FHQW�UHOLDEOH��7KLQJV�ZLOO�FKDQJH�GXULQJSOD\��ERWK�ZLWK�SOD\HU�LQSXW�DQG�ZLWK�SORW�GHYHORSPHQW�EXW�WKLV�LV�ODUJHO\�WKH�FXUUHQW�VWDWH�RI�WKH�ZRUOG��7KH�JDPHLV� SOD\HG� LQ� D� ZRUOG� ZKLFK� KDV� \HW� WR� GHYHORS� PDVVFRPPXQLFDWLRQ�� VR� RUDO� WDOHV� JHW� D� ELW� DOWHUHG� LQ� WKHWHOOLQJ��,PDJLQH�D�JDPH�RI�&KLQHVH�ZKLVSHUV�ZLWK�WKH�VWDUWLQ� /RQGRQ�� DQG� WKH� HQG� LQ� 6\GQH\�� ZLWK� WKH� SOD\HUVVWDQGLQJ�RQH�PLOH�DSDUW���
*HRJUDSK\
7KH� JDPH� ZRUOG� ZLOO� EH� EURDGO\� IDPLOLDU� WR� WKRVH� ZKRKDYH�SOD\HG� /HYLDWKDQ� )DQWDV\� EHIRUH�� ,W� FRPSULVHV� DVLQJOH�YDVW�FRQWLQHQW�� ,Q� WKH�QRUWK� LV�DQ� LFH�FDS�� LQ� WKHVRXWK� LPSHQHWUDEOH� MXQJOHV�SUREDEO\�ERUGHUHG�E\� VHD�DQG�WR�WKH�HDVW�DQG�ZHVW�JUHDW�RFHDQV��7KHUH�PD\�EHRWKHU�FRQWLQHQWV��EXW�QR�H[SORUHU�KDV�\HW�UHWXUQHG�WR�WHOOWKH� WDOH���� 2IIVKRUH� LVODQGV� FHUWDLQO\� H[LVW�� DQG� OHJHQG

VDQG� UXPRXUV� DERXQG� RI� WKHLU� VWDWH�� ,QODQG� ODNHV� DOVRH[LVW��2QH�RU� WZR�DUH�DV� ODUJH�DV�VPDOO�VHDV��DQG� ODUJHLVODQGV� SUREDEO\� H[LVW� ZLWKLQ� WKHP�� ,W� LV� IRU� EUDYH� DQGDGYHQWXURXV�SOD\HUV�WR�ILQG�RXW�WKH�WUXWK��:KDW�LV�NQRZQ�LVWKDW�WKH�VRXWK�LV�YHU\�KRW��HYHQ�WURSLFDO��7KH�QRUWK�LV�YHU\FROG��SRODU�RU�DW� OHDVW� VXE�DUFWLF�� 7KH�FHQWUH� ODQGV�DUHODUJHO\� WHPSHUDWH�� EXW� KLJK� PRXQWDLQRXV� UHJLRQV� DUHDOSLQH� LQ� FKDUDFWHU�� 7KH� ODQG� LV� GLYLGHG� LQWR� FRXQWULHV�WULEDO�WHUULWRULHV�DQG�XQFODLPHG�ZLOGHUQHVV�
,Q�WKH�QRUWK��WKH�1RUGOLQJHQ�UXOH��7KH\�DUH�ZDUULRU�SHRSOHV�D� FROOHFWLRQ� RI� WULEHV� GHVFHQGHG� IURP� WKH� 6NUDHOLQJ�1RUGOLQJHQ� DQG� 2ZHQFKDWL� RI� IRUPHU� WLPHV�� 7KH\� DUHHQHPLHV� RI� WKH� 3LFWV�� D�ZLOG� WULEDO� UDFH� NQRZQ� IRU� WKHLUFRORXUIXO� WDWWRRV��ZKR� OLYH�DORQJ� WKH� VXE�$UFWLF�ERUGHUVDQG�KXQW�WKH�JUHDW�KHUGV�RI�ELVRQ�DQG�HON��7KH�6NUDHOLQJDUH� URXJKO\� EDVHG� RQ� WKH� 9LNLQJ� FXOWXUH�� 7KH� 3LFWV� DUHEDVHG�RQ�WKH�UHDO�ZRUOG�'DUN�$JH�3LFWV�
,Q�WKH�QRUWK�HDVW��WKHUH�LV�WKH�ODVW�HQFODYH�RI�WKH�DQFLHQW'XHUJDLU� SHRSOH�� PLQHUV� DQG� PHWDOZRUNHUV�� ZKR� KDYHEXLOW�YDVW�VXEWHUUDQHDQ�IRUWUHVVHV��7KLV�DQFLHQW�UDFH�NHHSWR�WKHPVHOYHV��H[FHSW�WR�WUDGH�LQ�WKHLU�H[FHSWLRQDOO\�ILQH
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PHWDOZRUN�� ZKLFK� LQFOXGHV� DUPRXU� DQG�ZHDSRQV�� 7KHLUVZRUG�VWHHO�LV�FRQVLGHUHG�WKH�ILQHVW�LQ�8UNDW��7KH�'XHUJDLUDQG� 3LFWV� DUH� UHQRZQHG� DV� IHURFLRXV� ILJKWHUV�� 7KH'XHUJDLU�ZLOO�ILJKW�LI�WKHLU�KRPH�LV�WKUHDWHQHG��DQG�WKRXJKVORZ�WR�DQJHU�WKHLU�IHURFLW\�LV�OHJHQG��7KH�3LFWV�DUH�ZDUOLNHIURP� ELUWK�� DQG� DUH� NQRZQ� WR� ILJKW� JOHHIXOO\� DQGPXUGHURXVO\�DPRQJVW�WKHPVHOYHV�LI�QR�RWKHU�HQHP\�LV�DWKDQG�� 'XHUJDLU� DUH� RXU� YHUVLRQ� RI� GZDUYHV�� DQG� DUHEDVHG�RQ�SDJDQ�6D[RQ�FXOWXUH�
7KH�HDVW�ODQGV�DUH�WKH�KRPH�RI�WKH�6DUPDQLD��7KLV�FRXQWU\LV�NQRZQ�IRU�VSLFHV�DQG�JHPV��ZKLFK�DUH�JDWKHUHG�IURPWKH� KLJK� PRXQWDLQ� YDOOH\V� RI� 6DUPDQLD�� DQG� WUDGHGZLGHO\��FRPPDQGLQJ�KLJK�SULFHV��7KH�6DUPDQLDQV�DUH�DQHZ� WULEH� RI� PDQ�� ZKR� LQYDGHG� WKLV� ODQG� SHUKDSV� DVUHFHQWO\� DV� D� FHQWXU\� DJR�� 7KH\� FODLP� WKHLU� OLQHDJHUHWUHDWV�LQWR�WKH�PLVWV�RI�WLPH��DQG�LW�LV�WKRXJKW�WKDW�WKH\FDPH� IURP� DQRWKHU� ODQG� IDU� WR� WKH� HDVW� DFURVV� WKHRFHDQ�� 7KH\� DUH� DOVR� NQRZQ� IRU� WKHLU� VWUDQJH� UHOLJLRQ�ZKLFK�ZRUVKLSV�WKH�HOHPHQWV�LGHQWLILHG�DV�WKHLU�DQFHVWRUV�7KHLU� WHPSOHV�� GHVSLWH� WKH� \RXWK� RI� WKHLU� FXOWXUH�� DUHFUXPEOLQJ�UXLQV�RI�REYLRXVO\�JUHDW�DJH��,W�LV�SRVVLEOH�WKDWWKH�6DUPDQLDQV�DUH� WKH�UHPQDQWV�RI�D� IDU�ROGHU�FXOWXUHZKLFK�IRUPHUO\�GZHOW�KHUH��DQG�ZDV�EDQLVKHG�E\�FKRVHQH[LOH�RU�GHIHDW�LQ�FRQIOLFW��7KH�6DUPDQLDQV�DUH�EDVHG�RQWKH�KLVWRULF�6DUPDWLDQV��DQG�WKH�RWKHU�*HUPDQLF�WULEHV�RIWKH�ILIWK�DQG�VL[WK�FHQWXU\�
7KH�ODQGV�EHWZHHQ�6DUPDQLD�DQG�WKH�VRXWKHUQ�VDYDQQDKDUH�KRPH�WR�WKH�WULEHV�RI�WKH�(OHQGL��WKH�IDLU�IRON�RI�8UNDW�/LNH� WKH� 'XHUJDLU�� WKLV� UDFH� NHHS� WR� WKHPVHOYHV�� RQO\PL[LQJ�ZLWK�PDQNLQG�WR�WUDGH��7KH�(OHQGL�DUH�NQRZQ�WR�OLYHWR� D� JUHDW� DJH�� DQG� RIWHQ� UHPDUN� WKDW� PDQNLQG� ZLOOFRQWLQXDOO\�VWLIOH�LW·V�RZQ�GHYHORSPHQW�ZLWK�ZDU�DQG�VWULIH�DV� WKH\�KDYH�VR�RIWHQ�GRQH� LQ� WKH�SDVW�� 7KH�(OHQGL�DUHWKRXJKW� E\� VRPH� WR� KROG� WKHPVHOYHV� DERYH�PDQNLQG�DQG�WR�YLHZ�WKH�\RXQJ�UDFHV�ZLWK�GLVGDLQ��7KH�(OHQGL�DUHYHU\�UDUH��DQG�DUH�WKRXJKW�WR�EH�D�G\LQJ�UDFH��(OHQGL�DUHD�YHUVLRQ�RI�HOYHV��1RW�7RONHLQ�KLSS\�HOYHV��EXW�WKH�HOYHV�RI*HUPDQLF� OHJHQG�� 7KH� QDVW\� VSLN\� VSLWHIXO� RQHV�� ,I� \RXZDQW�WR�SOD\�DQ�HOI��GRQ·W�
7KH�VRXWK�LV�KRPH�WR�WKH�FXOWXUH�RI�WKH�.KHHURV��ZKR�JUHZIURP� WKH�ZDQGHULQJ�GHVHUW� WULEHV�DQG� WKH� MXQJOH� UDFHV�7KH\� DUH� UHQRZQHG� IRU� EHLQJ� IHDUOHVV� LQ� EDWWOH� EXWVXSHUVWLWLRXV��DQG�ZLOO�RIWHQ�EUHDN�RII�WKH�ILJKW�EHFDXVH�RIVRPH� LOO� RPHQ� LGHQWLILHG� E\� WKHLU� SULHVWV�� 7KH\� OLYH� E\WHQGLQJ�ODUJH�IORFNV��DQG�WUDGH�LQ�LYRU\��DQLPDO�VNLQV�DQGUDUH�ZRRG�DQG�VSLFHV��7KH�.KHHURV�DUH�EDVHG�ORRVHO\�RQDQ�DQDFKURQLVWLF�PL[�RI� WKH�5RPDQV�� ,URQ�$JH�6SDQLVK�DQG�QRUWKHUQ�$IULFDQV�RI�WKH�WLPH�RI�WKH�5RPDQ�(PSLUH�
7KH�ZHVWHUQ� ODQGV� DUH� KRPH� WR� D� WULEH�QDPHG� -DUDHO�7KHVH� SHRSOH� FODLP� GHVFHQW� IURP� WKH� ¶UXOHUV� RI� 8UNDW·�ZKRHYHU�WKH\�ZHUH��7KH�-DUDHO�IDUP�DQG�WHQG�OLYHVWRFN�DQG�WUDGH�H[WHQVLYHO\�WKURXJKRXW�WKH�FRQWLQHQW�RI�8UNDW�7KH\�DUH�D�ZHDOWK\�SHRSOH��DQG�DUH�UHQRZQHG�IRU� WKHLU

ILQH�ZLQHV�DQG�IRRGVWXIIV��7KH�-DUDHO�DUH�DQRWKHU�%ULWRQ��5RPDQ���6D[RQ�K\EULG�
3HRSOHV� RI� 8UNDW� ODUJHO\� GUHVV� LQ� VLPLODU� IDVKLRQ� �� WKHFXOWXUDO�GLIIHUHQFHV�DUH�D�OLWWOH�EOXUUHG�LQ�FRVWXPH��EXW�DUHVWURQJ� ZKHQ� EHOLHIV� DQG� DWWLWXGHV� DUH� GLVFXVVHG�� )RUFRVWXPH�LGHDV��WDNH�D�ORRN�DW�WKH�PDQ\�ZHEVLWHV�RU�WKHH[FHOOHQW�2VSUH\�ERRN�VHULHV� IRU� LGHDV��:H�ZDQW�D�'DUN$JH� DWPRVSKHUH�� VR� ORRN� IRU� 9LNLQJ�� HDUO\� 6D[RQ�� ODWH5RPDQ�DQG� ¶&HOWLF·� VW\OHV��1R�2ULHQWDO�RU�KLSS\�IDQWDV\�7KH� RQO\� FXOWXUH� ZKLFK� GUHVVHV� YHU\� GLIIHUHQWO\� DUH� WKH(OHQGL��DQG�\RX�GRQ·W�ZDQW�WR�SOD\�RQH�RI�WKRVH�
7KH�'DUN�$JH�DWPRVSKHUH�LV�GHILQLWHO\�ZKDW�LV�ZDQWHG��VRUHDG�WKH�9LNLQJ�VDJDV��%HRZXOI�DQG�WKH�)LJKW�DW�)LQQVEXUK�,FHODQGLF� 6DJDV�� DQG� WKH� &HOWLF� P\WKRORJ\� RI� WKH0DELQRJLRQ��0DHOGXLQ�� DQG� WKH� 7DLQ� ER�&XODLJQH�� )RUPRGHUQ�ILFWLRQ��WDNH�D�ORRN�DW�%HUQDUG�&RUQZHOO·V�:LQWHU.LQJ� VHULHV� RU� WKH� &KURQLFOHV� RI� 3U\GDLQ�� ,Q� WDEOHWRSUROHSOD\LQJ��ORRN�DW�WKH�6ODLQH�53*�DQG�WKH�:DUKDPPHU+LVWRULF�ZDUJDPH�)DOO�RI�WKH�:HVW��,Q�PRYLHV��ORRN�DW�7KH7KLUWHHQWK�:DUULRU��D�UHZRUNHG�UHWHOOLQJ�RI�%HRZXOI��DQG�WU\WR� LJQRUH� WKH� SODWH�PDLO�� WKH� 0HO� *LEVRQ� +DPOHW� DQG*ODGLDWRU��,Q�FRPSXWHU�JDPHV��\RX�PXVW�SOD\�6HYHUDQFHDQG�0RUURZLQG�
+LVWRU\
,Q� WKH� ORQJ�GLVWDQW�SDVW�� D� IRROLVK� VRUFHURU� OHW� KLV� SXSLOVVXPPRQ�D�JUHDW�GDHPRQ��VR�SRZHUIXO�WKDW�+H�UDLVHG�DQDUP\� RI� OHVVHU� GDHPRQV�� 7KLV� KRUGH� ODLG� ZDVWH� WR� WKHFRQWLQHQW�DQG�SOXQJHG�LW�LQWR�D�ORQJ�SLW�RI�GHVSDLU��7KHQFDP� D� QHZ� DJH�� ZKHQ� WUDGH� DQG� FRPPHUFHEORVVRPHG�� DQG� QHZ� FRXQWULHV� WRRN� WKH� ZRUOG� VWDJH�7KH\��WRR��EHFDPH�JUHHG\��DQG�PDQ�DJDLQ�IHOO�LQWR�ZDU�WKLV�WLPH�DJDLQVW�KLV�RZQ�NLQG��7KHVH�ZDUV�VDZ�WKH�XVH�RIPDJLFN�RQ�VXFK�D�JUDQG�VFDOH�WKDW�WKH\�DJDLQ�ODLG�ZDVWHWR�WKH�ZRUOG��DQG�EHFDPH�NQRZQ�DV�WKH�'RRPVGD\�:DUV�
,Q�WKHLU�ZDNH��WUDGH�DQG�FRPPHUFH�DJDLQ�WULHG�WR�JURZ�EXW�SHWW\�IHXGLQJ�VWLIOHG�JURZWK��6R�LW�ZDV�IRU�WZR�RU�WKUHHKXQGUHG� \HDUV�� 2QH� WKLQJ�� KRZHYHU�� KDG� FKDQJHG�0DJLFN�QR�ORQJHU�KDG�DQ\�VWUHQJWK��1R�PRUH�FRXOG�PHQFKDQQHO�WKH�HVVHQFH�RI�QDWXUH�LQWR�VSHOOV�DQG�ULWXDOV��QRPRUH�FRXOG�PDJLFN�EH�XVHG�E\�WKH�KDQG�RI�PDQ��6RPHUHOLFV� RI� WKH� SDVW� WLPHV� VXUYLYHG� �� HQFKDQWHG� REMHFWV�7KHVH�ZHUH�WKH�ODVW�KRPH�RI�PDJLFN��HPSRZHUHG�LQ�WKHGD\V�EHIRUH�'RRPVGD\��EHIRUH�WKH�ORVV�RI�WKH�HVVHQFH�7KH\�FDQ�VWLOO�SHUIRUP�PDUYHOV��DQG�FDQ�EH�XVHG�E\�PDQ�EXW�QR�ORQJHU�FDQ�QHZ�PDJLFNV�EH�PDGH��6XFK�REMHFWVDUH� YHU\� UDUH�� DQG� FRPPDQG� KLJK� SULFHV�� )RXU� JUHDWQDWLRQV�KDYH�IRUPHG��HDFK�OD\LQJ�FODLP�WR�DUHDV�RI�ODQG�%HWZHHQ�WKHVH�ODQGV�OLH�ZLOGHUQHVV�DQG�PDUVK��PRXQWDLQDQG�PRRU��,Q�WKHVH�SODFHV�WKH�RIIVSULQJ�RI�GDHPRQV�DQGPRQVWHUV� URDP��DQG�RQO\� WKH�YHU\�EUDYH�RU�YHU\� IRROLVKWUDYHO�
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7KH�QDWLRQV�RI�8UNDW�DUH�ODUJHO\�DW�SHDFH��&HUWDLQO\��WKH\IHXG� DPRQJVW� WKHPVHOYHV�� DQG� VTXDEEOH� RYHU� WKHLUERUGHUV�� RU� WKHLU� ULJKWV� WR� ODQG�� EXW� WKLV� LV� QHYHU� RQ� WKHDQQLKLODWLQJ�VFDOH�RI�GD\V�RI�ROG��:DU�LV�UDUH��SHWW\�EDWWOHVDQG�VNLUPLVKHV�DUH�FRPPRQ��7UDGH�LV�WKH�QHZ�JRG��ZLWKDOO�WULEHV�VHHNLQJ�RXW�JRRGV�ZKLFK�ZLOO�PDNH�WKHP�ULFK��7KLVLV�WKH�WLPH�RI�WKH�H[SORUHU��WKH�ULVN�WDNHU��WKH�EUDYH�DQG�WKHLPSHWXRXV�
7KH�ZRUOG� LV� \RXUV� IRU� WKH� WDNLQJ�� KLVWRU\� LV� \RXUV� IRU� WKHPDNLQJ�
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&RPEDW

2ND\���VR�VRPHRQH�KDQGHG�\RX�D�ODWH[�VZRUG�DQG�VDLG\RX�FRXOG�KLW�VRPHRQH�HOVH��/HJDOO\��:KDW�GLG�\RX�GR"<RX�KLW�WKHP��'RQ·W�FU\�WR�PH�ZKHQ�WKH\�KLW�\RX�EDFN�
/LYH�5ROH�3OD\�GRHV�JLYH�\RX�WKH�XQHVWLPDEOH�SOHDVXUH�RIZDGLQJ�LQWR�VRPHRQH�HOVH�ZLWK�D�VZRUG��EXW�LW�LV�VR�PXFKPRUH�WKDQ�WKDW��2I�FRXUVH�ZH�ZDQW�\RX�WR�ILJKW��EXW�QRW�DOOWKH� WLPH�� )LJKWLQJ� LV�RIWHQ� WKH�SOD\HUV·� IDYRXULWH�ELW��EXWZK\"�3UREDEO\�EHFDXVH�WKH�UHVW�RI�WKH�JDPH�LV�VR�SRRU�:KLOVW� ZH� DSSUHFLDWH� WKDW� FRPEDW� LV� D� YHU\� HQMR\DEOHDQG�HVVHQWLDO�SDUW�RI�D�)DQWDV\�/53�JDPH��ZH�GRQ·W�ZDQWLW� WR�EH� WKH�RQO\� WKLQJ�� 7KHUHIRUH��FRPEDW� LQ� WKLV�JDPHFRXOG� YHU\� TXLFNO\� VHH� \RXU� FKDUDFWHU� GHDG�� $QG�EHFDXVH�WKDW�EDFNJURXQG�WRRN�\RX�D�ZHHN�WR�ZULWH��DQG\RX�ZLOO�EH�FKDUJHG�UHDO�OLIH�PRQH\�IRU�\RXU�UHSODFHPHQWFKDUDFWHU�ODPPL��\RX�PD\EH�GRQ·W�ZDQW�WR�GLH�VR�TXLFNO\WKLV�WLPH�
)LJKWLQJ� VKRXOG� EH�� DV� LQ� UHDO� OLIH� �WDNH� QRWH� %XVK� \RXDVVKROH���D�ODVW�UHVRUW��,I�\RX�KDYH�WR�ILJKW��\RX�KDYH�IDLOHGVRPHZKHUH�EDFN�GRZQ� WKH� OLQH�� 6RPH� WKLQJV� �UDQGRPXQGHDG�� VOXJ�OLNH� EDG� JX\V�� HWF�� UHDOO\� VKRXOG� EHFOXEEHG�WR�LQVHQVLELOLW\�DV�D�PDWWHU�RI�FRXUVH��EXW�QRW�\RXUIHOORZ�PDQ��(VSHFLDOO\�QRW�ZKHQ�\RX�IDFH�XS�WR�KLP�DQGKLV�ELJ�EORQG�VWUDSSLQJ�FKXPV�6YHQ�DQG�2OHJ�GHFLGH�WRMRLQ�LQ�
+RZHYHU��EHLQJ�OLYH�UROH�SOD\HUV��\RX�ZLOO�UHDVRQ�WKDW�\RXDUH�QRW�UHDOO\�KXUWLQJ�KLP��DQG�\RX�ZRQ·W�UHDOO\�GLH��VR�\RXZLOO�ZDGH�LQ�DQ\ZD\�
7KHUHIRUH��KHUH�DUH�WKH�FRPEDW�UXOHV���(DFK�SOD\HU�KDV���EDVLF�KLW�SRLQWV��<RX�FDQ�DGG�WR�WKHVHE\� XVLQJ� WKH� IRUWLWXGH� VNLOO�� DYDLODEOH� DW� LQLWLDO� FKDUDFWHUJHQHUDWLRQ�

��(DFK�DQG�HYHU\�ZHDSRQ�GRHV�����\XS��RQH���KLW�SRLQW�RIGDPDJH�SHU�VXFFHVVIXO�KLW�
��'DPDJH�LV�UHPRYHG�IURP�DUPRXU���LI�DQ\�LV�ZRUQ���ILUVW�:KHQ�DOO�\RXU�DUPRXU�SRLQWV�DUH�JRQH��\RX�WDNH�KLWV�IURP\RXU�ERG\�WRWDO�
��$UPRXU�DQG�ERG\�KLW�SRLQWV�DUH�*/2%$/��7KLV�PHDQV�WKDWZKHUHYHU�\RX�DUH�KLW�\RX� ORVH�RQH�SRLQW��7KLV�PDNHV�IRUIDVW�DQG�HDV\�FRPEDW�ZLWKRXW�KDYLQJ�WR�UHPHPEHU�WRRPDQ\�QXPEHUV��RU�VKRXWLQJ�RXW�VRPH�VWXSLG�ZRUG�LQVWHDGRI� FXUVLQJ� \RXU� HQHP\� DQG� YRZLQJ� UHYHQJH� IRU� \RXUEURNHQ�ILQJHU�QDLO��VXVWDLQHG�LQ�\RXU�ODVW�HQFRXQWHU�
��:KHQ�\RX�UHDFK�]HUR�KLW�SRLQWV��\RX�IDOO�RYHU��<RX�DUHXQFRQVFLRXV��<RX�OHW�JR�RI�\RXU�ZHDSRQ���VKLHOG�DQG�RQO\PRYH� LI� \RX� DUH� LQ� UHDO� GDQJHU� RI� HLWKHU� FDXVLQJ� DQDFFLGHQW�RU�EHFRPLQJ�DQ�DFFLGHQW��2WKHUZLVH��\RX�VWD\VWLOO��(YHQ�LI�\RX�IRXQG�WKH�IUHVK�FRZSDW��5HPHPEHU�WKRVHGHYHORSPHQW�SRLQWV��IRONV��6WDUW�FRXQWLQJ�D�VORZ�FRXQW�WR�����WKDW·V�RQH�KXQGUHG�LQ�ROG�PRQH\�
��:KHQ�\RX�UHDFK������\RX�GLH�
��<RX�FDQ�VWRS�FRXQWLQJ�LI�D�)LUVW�$LG�RU�&KLUXUJ\�VNLOO�LV�XVHGRQ� \RX�� ,Q� WKDW� FDVH�� \RX� IROORZ� WKH� RWKHU� SOD\HUV·LQVWUXFWLRQV�
6DIHW\
7KHUH� DUH�� RI� FRXUVH�� VHULRXV� VDIHW\� HOHPHQWV� WRUHPHPEHU��$GKHUH�WR�WKH�IROORZLQJ�OLVW��RU�ZH�FKXFN�\RXRXW��VDQV�UHIXQG�
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��1HYHU�SXW�\RXU�IXOO�IRUFH�EHKLQG�D�EORZ�
��1HYHU�WKUXVW�ZLWK�DQ\�ZHDSRQ��RQO\�VODVK�
�� 1HYHU� DLP� IRU� WKH� KHDG� RU� JHQLWDOV�� 6RPHWLPHV�DFFLGHQWDO�KLWV�GR�VWULNH�WKHVH�DUHDV��DQG�D�KLW�PXVW�EHWDNHQ��EXW�QHYHU�WDUJHW�WKHVH�DUHDV�
��2QO\� XVH� DSSURYHG� IRDP�DQG� ODWH[� VDIHW\�ZHDSRQVDQG�VKLHOGV��7KH\�ZLOO�EH�FKHFNHG�DW�WKH�EHJLQQLQJ�RI�DQHYHQW�� DQG� UDQGRPO\� GXULQJ� HYHQWV�� &KHFN� \RXU� RZQZHDSRQV� GXULQJ� WKH� HYHQW� DQG� EH� UHVSRQVLEOH� �� UHWLUHXQVDIH�ZHDSRQV�LPPHGLDWHO\�
��2QO\�FRUHOHVV�IRDP�DQG�ODWH[�VKLHOGV�PD\�EH�XVHG�LQRXU�V\VWHP��7KHUHIRUH�\RX�PD\�XVH�WKHP�DV�ZHDSRQV�

�� 2QO\� DSSURYHG� FRUHOHVV� IRDP� DQG� ODWH[� VDIHW\ZHDSRQV�PD\�EH�XVHG�DV�PLVVLOHV�
��%RZV�PD\�RQO\�EH�XVHG�E\�WKRVH�ZKR�KROG�D�YDOLG�ERZSURILFLHQF\�FDUG��7KHVH�ZLOO�EH�UHJXODUO\�FKHFNHG�
�� 'R� QRW� XVH� DUURZV� DV� ZHDSRQV� XQOHVV� \RX� DUH� ILULQJWKHP�IURP�D�ERZ��DQG�\RX�KROG�D�YDOLG�ERZ�SURILFLHQF\FDUG�

7

7KHUH�DUH�D�IHZ�PRUH�WKLQJV�WR�FRQVLGHU��ODUJHO\�FRPPRQVHQVH��EXW�,�WKRXJKW�\RX�PLJKW�OLNH�WR�KHDU�WKHP�DQ\ZD\�
��,Q�DQG�RXW�RI�FKDUDFWHU��7KHUH�ZLOO�EH�QR�¶ILQJHU�LQ�WKH�DLU,·P�RXW�RI�FKDUDFWHU·��$W�HYHQWV��WKHUH�ZLOO�EH�D�GHVLJQDWHGFDPSLQJ�DUHD��7KLV�LV�RXW�RI�FKDUDFWHU��(YHU\ZKHUH�HOVH�LVLQ�FKDUDFWHU��:KHQ�\RX�DUH�LQ�DQ�LQ�FKDUDFWHU�DUHD�\RXZLOO�EH�LQ�FKDUDFWHU��<RX�ZLOO�EH�H[SHFWHG�WR�EH�ZHDULQJ\RXU�FRVWXPH��DQG�DFWLQJ�LQ�FKDUDFWHU��$OO�WKH�WKLQJV�\RXDUH�FDUU\LQJ�VKRXOG�EH�LQ�FKDUDFWHU��3OHDVH�GR�QRW�EULQJSODVWLF�EDJV��PRGHUQ�GULQN�ERWWOHV��FLJDUHWWH�SDFNHWV���RUFLJDUHWWHV� WKHPVHOYHV� IRU� WKDW� PDWWHU� �� LQWR� DQ� LQFKDUDFWHU�DUHD��,I�\RX�ZDQW�WR�FDUU\�\RXU�SDFNHG�OXQFK�FDUU\�LW�LQ�EURZQ�SDSHU�RU�D�SRXFK��RU�VRPHWKLQJ��,I�\RXQHHG�VRPHZKHUH�WR�VKHOWHU�LQ�FKDUDFWHU��JR�LQWR�RQH�RIWKH� ILQH� LQ� FKDUDFWHU� HVWDEOLVKPHQWV�� OLNH� D� VKRS�� WKHWDYHUQ��RU�WKDW�RWKHU�EXLOGLQJ�XVH�XQVSHFLILHG��:H�ZLOO�DOVRVHW� XS� LQ� FKDUDFWHU� WHQWV� ZKLFK� FDQ� UHSUHVHQW� \RXUGZHOOLQJ�GXULQJ�LQ�FKDUDFWHU� WLPH��'RQ·W� ILOO� LW�ZLWK�RXW�RIFKDUDFWHU�MXQN�
��6DIHW\�� 7KH�RQO\� WLPH� WKHUH�ZLOO�EH�D� ¶ILQJHU� LQ� WKH�DLU·PRPHQW� LV� ZKHQ� WKHUH� LV� D� UHDO�OLIH� DFFLGHQW� RUHPHUJHQF\�� ,I� VRPHRQH� LV�KXUW�� VKRXW�0$1�'2:1�DQGNHHS� VKRXWLQJ� LW� XQWLO� HYHU\RQH� QRWLFHV�� (YHU\RQH� WKHQFRPHV�RXW� RI� FKDUDFWHU�DQG� WKH� VLWXDWLRQ� LV� GHDOW�ZLWKTXLFNO\�DQG�FDOPO\��,Q�WKH�HYHQW�RI�ILUH��IROORZ�QRUPDO�ILUHVDIHW\�SURFHGXUH��'R�QRW�DWWHPSW�WR�WDFNOH�WKH�ILUH��$OHUW

WKRVH� QHDUE\�� $OHUW� D� PHPEHU� RI� VWDII�� )LUH� EXFNHWVFRQWDLQLQJ�VDQG�DQG�ILUH�H[WLQJXLVKHUV�ZLOO�EH�RQ�KDQG�DWDOO� WLPHV�� DV� ZLOO� D� GHVLJQDWHG� ILUH� VDIHW\� RIILFHU�� 8VHFRPPRQ�VHQVH�ZKHQ�XVLQJ�FRRNLQJ�HTXLSPHQW��DQG�GRQRW�VWRUH�JDV�LQ�\RXU�WHQW��,I�\RX�DUH�FRQFHUQHG�DERXW�WKHVDIHW\�RI�\RXU�FRRNLQJ�HTXLSPHQW��WDON�WR�D�PHPEHU�RIVWDII�SOHDVH�
��'ULQN�DQG�GUXJV��1R�RQH�PLQGV�\RX�KDYLQJ�D�GULQN��-XVWGRQ·W�KDYH�WRR�PXFK��,W·V�QRW�ELJ�DQG�LW·V�QRW�FOHYHU��-XVWH[SHQVLYH�DQG�SRWHQWLDOO\�FRORXUIXO��,I�\RX�DUH�LQFDSDEOHWKURXJK�GULQN�\RX�ZLOO�EH�SRXUHG�LQWR�\RXU�WHQW�WR�VOHHS�LWRII�� ,I� \RX� DUH� DEXVLYH� RU� XQPDQDJHDEOH� \RX� ZLOO� EHSRXUHG�LQWR�D�SROLFH�FHOO��'R�QRW�DWWHPSW�FRPEDW�LI�\RXDUH�KDYLQJ�WURXEOH�VHHLQJ��ZDONLQJ��VWDQGLQJ��VSHDNLQJ�RUFRQWUROOLQJ�\RXU�GLDSKUDJP�RU�EODGGHU�� ,I�\RX�EULQJ�DQ\LOOHJDO�GUXJV�RQWR�P\�SULYDWH�SURSHUW\�,�ZLOO�WDNH�\RX�WR�WKHSROLFH�VWDWLRQ�P\VHOI��*ODGO\��,I�\RX�KDYH�DQ\�SUHVFULEHGPHGLFDWLRQ��\RX�VKRXOG�GHFODUH�LW�ZKHQ�\RX�UHJLVWHU�DW�DQHYHQW��0HGLFLQHV�FDQ�EH�VWRUHG�VDIHO\�E\�VWDII�PHPEHUV�VKRXOG�\RX�UHTXHVW�LW�
��,I�P\�QHLJKERXUV�FRPSODLQ�DERXW�DQ\�QRLVH�GXULQJ�WKHQLJKW�� \RX� ZLOO� EH� H[SHOOHG� ZLWKRXW� UHIXQG�� ,I� \RXU� WHQWQHLJKERXU�FRPSODLQV�WR�PH�DERXW�\RXU�QRLVH��\RX�ZLOO�EHH[SHOOHG�ZLWKRXW� UHIXQG�� ,I�P\�GRJV�KRZO�EHFDXVH� \RXDUH�SOD\LQJ�JRG�DZIXO�PXVLF��,�ZLOO�OHW�WKHP�RII�WKH�OHDG��,I�,KHDU�DQ\�VSRUW�FRPPHQWDU\�RQ�DQ\�UDGLR��,�ZLOO�H[SHO�\RX

���
$�FRXSOH�PRUH�WKLQJV���
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ZLWKRXW� UHIXQG�� ,I� DQ\RQH� FRPSOLPHQWV� PH� RQ� P\H[FHOOHQW�KXPRXU�DQG�VZHHW�XQGHUVWDQGLQJ�QDWXUH�XQGHUGXUHVV��,�ZLOO�SOHDG�WHPSRUDU\�LQVDQLW\�DQG�,�KDYH�D�YHU\JRRG�ODZ\HU�
��3OHDVH�REVHUYH�WKH�RXW�RI�ERXQGV�QRWLFHV�DQG�WKH�PDSRQ� \RXU� HYHQW� JXLGHV�� \RX� DUH� JDPLQJ� RQ� ZRUNLQJIDUPODQG��DQG�WKHUH�DUH�LQKHUHQW�GDQJHUV�
��,I�\RX�GR�QRW�DSSHDU�WR�EH�KDYLQJ�WKH�WLPH�RI�\RXU�OLYHVDW� DOO� WLPHV�� \RX� ZLOO� EH� TXHVWLRQHG� DW� OHQJWK� DQGSUREDEO\�ULGLFXOHG�LQ�IXWXUH�UXOH�ERRNV�

$OO� MRNLQJ� DVLGH�� EHKDYLRXU� RQ�VLWH� KDV� DOZD\V� EHHQH[FHOOHQW� LQ� WKH�SDVW��DQG� ,�ZRXOG�ZHOFRPH�DQ\�RI�RXUSDVW�SOD\HUV�EDFN�JODGO\��3OHDVH�OHW·V�NHHS�LW�WKLV�ZD\��RU�LW·VQR�IXQ�IRU�DQ\RQH��OHDVW�RI�DOO�PH��DQG�,·P�QRW�LQ�WKLV�IRUWKH�YDVW�ULFKHV�,�FROOHFW�DW�WKH�HQG�RI�HDFK�HYHQW��RK�QR��

7KLV�FKDSWHU�LV�IRU�VRPH�RGGV�DQG�HQGV�

&RQWDFW�DGGUHVV��/HYLDWKDQ�/53%XUQWKRXVH�)DUP'DFXP�/DQH+DOZLQ+HOVWRQ&RUQZDOO�75����3'

(�PDLO��
OLYHBUROHBSOD\#KRWPDLO�FRP

:HE�VLWH��
XVHUV�ZKVPLWKQHW�FR�XN�OHYLDWKDQOUS
��:KHUH·V�WKDW"
2XU� HYHQWV� DUH� KHOG� RQ� SULYDWH� ODQG� QHDU� +HOVWRQ� LQ&RUQZDOO��:KHQ�\RX�ERRN�\RXU�WLFNHW��H[DFW�GLUHFWLRQV�WRWKH�VLWH�ZLOO�EH�VHQW�WR�\RX�
��$UH�\RX�LQVXUHG"
<HV�� WR� WKH� KLOW�� $W� HYHU\� HYHQW� ZH� GLVSOD\� WKH� FXUUHQWGHWDLOV�RI�RXU� LQVXUDQFH��ZKLFK�LV�D�SXEOLF� OLDELOLW\�SROLF\FRYHULQJ�HDFK�WLFNHW�KROGLQJ�SDUWLFLSDQW�WR�DQ�LQGLYLGXDOLQVXUHG�DPRXQW�RI����PLOOLRQ�

��+RZ�ROG�DUH�\RXU�SOD\HUV"
,Q�WKH�SDVW��RXU�SOD\HUV�KDYH�UDQJHG�LQ�DJH�IURP����WR�����*LYHQ�WKH�VOLJKWO\�GDUNHU�QDWXUH�RI�RXU�QHZ�HYHQWV�ZH�KDYH�LPSRVHG�D�PLQLPXP�DJH�RI�����
��3URSV�DQG�HIIHFWV��
:H� XVH� VPRNH� HIIHFWV� DQG� DOO� PDQQHU� RI� OLJKWLQJ�LQFOXGLQJ� VWUREH�DQG� LQWHUPLWWHQW� IODVK� OLJKWV�� 7KHVH� DUHXVXDOO\�FRQWDLQHG�LQ�VSHFLILF�DUHDV��EXW�WKRVH�ZKR�VXIIHUIURP� SKRWRVHQVLWLYH� HSLOHSV\� RU� VLPLODU� WULJJHUHGFRQGLWLRQV�VKRXOG�EH�DZDUH�RI�WKHLU�SUHVHQFH��,I�\RX�GRKDYH�VXFK�D�FRQGLWLRQ��SOHDVH�OHW�XV�NQRZ�RQ�UHJLVWUDWLRQIRU�HDFK�HYHQW�\RX�ZLVK�WR�DWWHQG�
��:KDW�HOVH"
$OO� WKRVH� DWWHQGLQJ� DUH� DVNHG� WR� GHFODUH� WKHLUXQGHUVWDQGLQJ�RI�WKH�QDWXUH�RI�)DQWDV\�/LYH�5ROH�3OD\LQJ�DQG�PXVW�DJUHH�WR�WKHLU�XVLQJ��DQG�KDYLQJ�XVHG�RQ�WKHP�DSSURYHG� VDIHW\� IRDP�DQG� ODWH[�ZHDSRQV� DQG�SURSV�DQG�WR�EH�VXEMHFWHG�WR�WKH�VLWXDWLRQV�SUHVHQWHG�ZLWKLQ�WKHSDUDPHWHUV�RI� WKH�JDPH�� 7KH\�DOVR�PXVW�GHFODUH� WKHLUDJUHHPHQW� WR� FRPSO\� ZLWK� WKH� UXOHV� DQG� VDIHW\UHJXODWLRQV� RI� WKH� /HYLDWKDQ� /LYH� $FWLRQ� 5ROH� 3OD\LQJ*DPH�V\VWHP�
7KHVH�UHFRUGV�DUH�KHOG�RQ�ILOH��LQ�SULQWHG�DQG�GLJLWDO�IRUP�IRU�DW�OHDVW�WKUHH�\HDUV��7KHVH�UHFRUGV�DUH�VXEMHFW�WR�WKHVWULFW�FRQILGHQWLDOLW\�LPSRVHG�E\�RXU�YROXQWDU\�DQG�ZLOOLQJDGKHUHQFH�WR�WKH�FXUUHQW�8.�'DWD�3URWHFWLRQ�OHJLVODWLRQ�

���
$�ILQDO�ZRUG���
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