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3UHOXGH
7KH�FRIIHH�LV�FROG�EXW�,�GULQN�LW��7KH�DSDUWPHQW�LV�VR�HPSW\��VR�ODUJH�ZLWKRXW�KHU�KHUH��7KH�IXQHUDO�ZDV�RQO\�D�ZHHN�DJR��,W�ZDV�LQ�*ODVQHYLQ�&HPHWHU\�DQG�WKH�VN\�ZDV�D�GXOO�JUH\��:H�VWRRG�DURXQG�WKH�JUDYH�DV�WKH�SULHVW�VDLG�VRPH�ZRUGV��ZKLFK�,�FDQ
W�UHPHPEHU��,�UHPHPEHU�WKH�FRIILQ��WKH�EURZQ�VWDLQHG�ZRRGHQ�ER[�EHLQJ�ORZHUHG��,�ZDQWHG�WR�MXPS�LQ�DIWHUZDUGV�DQG�ULS�WKH�FRIILQ�OLG�RII�DQG�VDYH�KHU��3HRSOH�FDPH�XS�WR�PH�DQG�ZKLVSHUHG�FRQGROHQFHV��,�UHPHPEHU�RQH�PDQ��D�FRPSOHWH�VWUDQJHU�WR�PH�VWDUWHG�WDONLQJ�WR�PH�LQ�,ULVK��&RXOGQ
W�XQGHUVWDQG�D�ZRUG�RI�LW��,�MXVW�UHPHPEHUHG�KH�NHSW�KLV�FDS�RQ�VR�WLJKW�LW�FRYHUHG�KLV�H\HEURZV�7KH�*DUGDL�VD\�LW�ZDV�DFFLGHQWDO�EXW�EHIRUH WKDW�WKH\�ZHUH�VXUH�WKHUH�ZDV�WDPSHULQJ��7KH�FDU�KDG�DQ�HOHFWULFDO�IDXOW�DQG�LW�YHHUHG�RQ�WKH�PRWRUZD\�LQWR�WKH�RQFRPLQJ�WUDIILF��,W�ZDV�VXVSLFLRXV��LW�ZDV�D�QHZ�FDU�EXW�WKH�FRSV�VDLG�LW�ZDVQ
W��VR�WKH\�PXVW�EH�ULJKW��'RHVQ
W�PDNH�LW�HDVLHU�,�GR�UHPHPEHU�WKH�KRVSLWDO��,�JRW�D�FDOO�RQ�P\�PRELOH�DQG�UDFHG�RYHU�WKHUH�DQG�DUULYHG�WR�ILQG�KHU�VXUURXQGHG�E\�'RFWRUV�DQG�1XUVHV�LQ�ZKLWH�FOHDQ�XQLIRUPV��6KH�ZDV�VWLOO�DOLYH�WKHQ��VKH�ZDV�WDONLQJ�DERXW�PHQ�LQ�EODFN�VXLWV�WU\LQJ�WR�WDNH�KHU��,�JUDEEHG�KHU�KDQG�DV�WKH�'RFWRU�SXW�KHU�XQGHU�EXW�WKH�ORRN�RI�VKHDU�GHVSHUDWLRQ�LQ�KHU�IDFH�ZLOO�QHYHU�OHDYH�PH�DV�VKH�ZHQW�XQGHU�7KH�'RFWRU�WROG�PH�WKH\�FRXOG�GR�QRWKLQJ��(YHQ�LI�WKH\�KDG�VDYHG�KHU��WKH�GDPDJH�WR�KHU�EUDLQ�ZRXOG�KDYH�OHIW�KHU�D�YHJHWDEOH�,
P�IOLFNLQJ�WKURXJK�SKRWRV��2QHV�RI�RXU�ODVW�KROLGD\V��VKH�KDWHV�WKH�FDPHUD�DQG�LV�FRQVWDQWO\�DYRLGLQJ�LW�EXW�,�ORYHG�WR�WDNH�SKRWRV�RI�KHU��WR�WU\�DQG�FDWFK�KHU�EHDXW\��KHU�VLON\�EODFN�KDLU��KHU�ELJ�JUHHQ�H\HV�DQG�KHU�VPLOH�WKDW�WLFNOHG�P\�KHDUW��6KH�KDG�D�QHDUO\�VHFRQG�VLJKW�DQG�VKH�ZRXOG�NQRZ�,�ZDV�XSVHW�DERXW�VRPHWKLQJ��VKH�ZRXOG�NQRZ�ZH�ZHUH�JRLQJ�WR�DUJXH�EHIRUH�,�NQHZ�WKHUH�ZDV�VRPHWKLQJ�WR�DUJXH��,
OO�DOZD\V�UHPHPEHU�WKDW�7KH�FRIIHH�LV�VWLOO�FROG�
,�KDG�IDOOHQ�DVOHHS�RQ�WKH�VRID��7KH�VXQ�PXVW�KDYH�JRQH�GRZQ�EHFDX VH�LW�ZDV�GDUN��,W�ZDV�WKH�VFUDWFKLQJ�VRXQG�RQ�WKH�GRRU�WKDW�DZRNH�PH��,�OHDQHG�RXW�WR�VZLWFK�RQ�WKH�QHDUHVW�ODPS��1RWKLQJ��,W�ZDV�VWLOO�GDUN� 2XWVLGH�WKH�ZLQGRZ�,�FDQ�VHH�WKH�ZKROH�DSDUWPHQW�EORFN�LV�GHDG��:KDW�LV�WKDW�VFUDWFKLQJ"�,�JHW�XS�RXW�RI�WKH�VRID��,W�VWRSV�
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:KHUH�GLG�,�SXW�WKH�WRUFK"1RZ�,�KHDU�EUHDWKLQJ�OLNH�D�GRJ�H[FHSW�WZLFH�DV�H[DJJHUDWHG��:KR�ZRXOG�EH�GRLQJ�WKDW"�,�ORRN�IRU�VRPHWKLQJ�WR�WKUHDWHQ�WKH�QXLVDQFH�ZLWK�DQG�DFFLGHQWDOO\�VSLOO�WKH�KDOI�HPSW\�FRIIHH�PXJ�DOO�RYHU�WKH�VRID��)XFN��7KDW·V�ZKHQ�WKH�GRRU�VWDUWV�WR�VSOLW��VRPHWKLQJ�LV�EUHDNLQJ�LQ��7KH\�KHDUG�PH�VD\�IXFN��1RZ�,�DP�IXFNHG��,�SXOO�P\�PRELOH�RXW�RI�P\�SRFNHW��QR�QHWZRUN��7KLV�FDQ
W�EH�KDSSHQLQJ��7KH�GRRU�LV�VSOLWWLQJ�RSHQ��6RPH�WKLQJ�ZLWK�FODZV�LV�EUHDNLQJ�LQ��,W�LVQ
W�KXPDQ«,�EOLQN�DQG�WKHQ�,�VHH�LW�SURSHUO\��D�PDQ�ZLWK�WLJKWV�RYHU�KLV�KHDG�DQG�ZLWK�DQ�D[H��+H
V�JUXQWLQJ�DQG�JUXHOOLQJ�DV�KH�ZLGHQV�WKH�JDS�,
P�IUR]HQ�,�GRQ
W�NQRZ�ZKDW�WR�GR�7KH�OLWWOH�OLJKW�IURP�WKH�PRRQ�RXWVLGH�LV�VXGGHQO\�GUHQFKHG�LQ�VKDGRZ��6RPHWKLQJ�LV�PRYLQJ�DFURVV�WKH�ZLQGRZ��7KH�JODVV�VKDWWHUV�LQZDUGV�DQG�,�UDLVH�P\�KDQGV�WR�SURWHFW�P\VHOI�EXW�WLQ\�SLHFHV�DUH�LPEHGGHG�LQ�P\�OHIW�KDQG��7KH\�VWLQJ�OLNH�VKLW�7KHUH�DUH�WZR�SHRSOH�E\�WKH�ZLQGRZ��,�FDQ�RQO\�PDNH�RXW�WKHLU�VKDGRZV��2QH�LV�PRYLQJ�KLV KDQG�DQG�WKH�VRID�LV�VXGGHQO\�IO\LQJ�DFURVV�WKH�URRP�DW�WKH�PDQ�ZLWK�WKH�WLJKWV�RYHU�KLV�KHDG��7KHUH�LV�D�VTXHDO��7KH�RWKHU�ORRNV�DW�PH�DQG�VD\V���6OHHS���
,�OHDS�DZDNH��:KDW�KDSSHQHG"�,�ORRN�DURXQG��,
P�RQ�D�EHG�LQ�ZKDW�ORRNV�OLNH�D�FKHDS�KRWHO�RU�%	%��7KH�OLJKWV�DUH�DOO�RQ��0\�DUPV�DUH�EDQGDJHG�DQG�WKH�ELWV�RI�JODVV�KDYH�EHHQ�UHPRYHG��,�KHDU�YRLFHV�IURP�WKH�RWKHU�URRP��,�FUHHS�XS�WR�WKH�GRRU�DQG�OLVWHQ��P\�KHDUW�LV�SRXQGLQJ���«�ZH�VKRXOG�NLOO�KLP«�WKH�5HFODLPHU«��1R���$�IDPLOLDU�ZRPDQ
V�YRLFH��7KHUH�LV�VLOHQFH�DW�KHU�RXWEXUVW��7KH�5HFODLPHU�ZLOO�FRPH�IRU�KLP��ZH�VKRXOG�XVH�KLP�DV�EDLW«��7KH�ILUVW�YRLFH�FRQWLQXHV��<HV��,�DJUHH�ZLWK�$QG\���7KH�YRLFH�LV�DOPRVW�OLNH�D�SXUU��<RX�FDQ
W«��WKH�ZRPDQ
V�YRLFH��,W�PD\EH�RXU�RQO\�FKRLFH�/HDQD«��$QRWKHU�YRLFH«�/HDQD��1R��/HDQD�LV�GHDG��,�VWXPEOH�EDFN�NQRFNLQJ�WKH�ODPS�RYHU��,W�EDQJV��,�KHDU�WKH�ILUVW�YRLFH�VD\�DJDLQ��+H�LV�DZDNH«�,�SDQLF«�ZKHUH�WR�JR��WKH�GRRU�VZLQJV�RSHQ�DQG�WKLV�PDQ�OHDSV�DFURVV�WKH�URRP��SLQQLQJ�PH�WR�WKH�JURXQG��+H�ORRNV�DW�PH�OLNH�DQ�DQLPDO�ZRXOG�ORRN�DW�D�SOD\WKLQJ��+LV�HDUV��KLGGHQ�PRVWO\�LQ�KLV�KDLU�EXW�VWLOO�QRWLFHDEOH��7KH\�ORRN�OLNH�FDW
V�HDUV�7KH�PDQ�VFUHDPV�EDFN�WR�WKH�RWKHUV��+H
V�WHUULILHG���*HW�RII�KLP��3KLO���,W
V�WKH�ODVW�YRLFH�,�KHDUG�EHIRUH�FDW�ER\�MXPSHG�PH��WKH�FRPPDQGLQJ�RQH��+H�VWDQGV�LQ�WKH�GRRUZD\��WDOO�DQG�LQWLPLGDWLQJ��3KLO�JHWV�RII�PH��:H�PHDQ�\RX�QR�KDUP�.HQ��:H�DUH�WU\LQJ�WR�NHHS�\RX�VDIH���6DIH"��,�SOHDG�EXW�HYHQ�WR�PH�P\�YRLFH�VRXQGV�ZHDN�DQG�SLWLIXO��6XGGHQO\�,
P�IORDWLQJ�DQG�PRYLQJ�WRZDUGV�WKH�EHG��7KHUH�LV�DQRWKHU�PDQ�EHVLGH�WKH�OHDGHU�ZKR�LV�PRYLQJ�KLV�KDQG�DV�LI�WR�JXLGH�PH��+H�KDV�D�PDQLDFDO�JULQ�RQ�KLV�IDFH���5HOD[��<RX�KDYH�D�VXUSULVH���,W
V�WKH�YRLFH�WKDW�WKUHDWHQHG�WR�NLOO�PH���.HQ��,W
V�PH���,W
V�/HDQD
V�YRLFH��EXW�,�VKH
V�QRW«�6KH
V�GHDG��0\�VLJKW�VWDUWV�WR�JR�DQG�VHH�ZKLWH�OLJKW�DQG�,�IDLQW�
:KHQ�,�DZDNH��LW�VHHPV�UHDO��/HDQD�LV�VPLOLQJ�KHU�FRQFHUQ�DW�PH�DQG�VKH�SODFHV�VRPHWKLQJ�RQ�P\�IRUHKHDG��,�OLNH�WKLV�PRPHQW��%XW�D�VKLYHU�FUHHSV�XS�P\�VSLQH�DV�,�UHPHPEHU�,
OO�ZDNH�XS�DQG�,
OO�EH�DORQH�VR�,�WU\�WR�VKDNH�P\VHOI�DZDNH��%XW�VKH�LV�VWLOO�WKHUH��+HU�VPLOH�WXUQV�WR�ZRUU\�,�DP�DZDNH��,�SLQFK�P\VHOI��2XFK��6KH
V�LQ�IURQW�RI�PH��,
P�KDOOXFLQDWLQJ�
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�,W
V�RND\«��VKH
V�ZKLVSHULQJ�WR�PH�DQG�UHDFKLQJ�RXW�WR�PH��&DOP�GRZQ���7KH�FRPPDQG�YRLFH�VD\V�DQG�,�VXGGHQO\�UHOD[��7KH�WHQVLRQ�IDOOLQJ�IURP�P\�ERG\��+H�VLWV�LQ�WKH�FRUQHU�REVHUYLQJ���<RX
UH�UHDO"��,�ZKLVSHU��<HV���6KH�DQVZHUV��,�VDZ�\RXU�ERG\��,�ZDWFKHG�\RX�GLH�LQ�WKH�KRVSLWDO��,�VDZ�\RXU�ERG\�LQ�D�FRIILQ«�,�VDZ�WKH�FRIILQ«��6KH�VLOHQFHG�PH�E\�SXWWLQJ�KHU�ILQJHU�WR�P\�OLSV� �,�GLG�GLH��.HQ��,�ZDV�FKDQJHG�DQG�,�FDPH�EDFN���+RZ"��:H�GRQ
W�NQRZ���WKH�FRPPDQGLQJ�YRLFH�DJDLQ���:H�DOO�GLHG��DOO�VDZ�WKH�VDPH�FUHDWXUHV�LQ�EODFN�VXLWV�SXOO�XV�DZD\�DQG�WKHQ�«�WKHQ�ZH�ILQG�RXUVHOYHV�DOLYH�DJDLQ��&KDQJHG�EXW�DOLYH���:K\�GLGQ
W�\RX�ILQG�PH"�+HU�IURZQ�FUHDVHG���EHFDXVH�,
YH�FKDQJHG�.HQ�DQG�WKHUH�DUH�WKLQJV�WKDW�ZLOO��WKDW�DUH�KXQWLQJ�\RX�EHFDXVH�\RX�RQFH�NQHZ�PH���:KDW"�7KH�PDQ�ZLWK�WKH�WLJKWV�RYHU�KLV�KHDG"��,V�WKDW�ZKDW�\RX�VDZ"��7KH�FRPPDQGLQJ�YRLFH VDLG���7KDW�LV�LQWHUHVWLQJ��3HUVRQDOO\�,�VDZ�D�VOREEHULQJ�PRQVWHU�ZLWK�PRUH�FODZV�WKHQ�,�KDYH�ILQJHUV���,�GRQ·W�XQGHUVWDQG���1RQH�RI�XV�XQGHUVWDQG��:H�HVFDSHG�VRPHWKLQJ�.HQ��%XW�LW�LV�DQJU\�VR�LW�VHQW�D�FUHDWXUH�ZH�FDOO�WKH�5HFODLPHU��,W�KDV�JRQH�DIWHU�DOO�RXU�IDPLOLHV�DQG�\RX�ZHUH�QH[W��,W�ZRQ
W�VWRS�XQWLO�\RXU�GHDG���,W
V�GDUN�DJDLQ��7RPRUURZ�ZH
OO�SXW�$QG\
V�SODQ�LQWR�DFWLRQ��<RX
OO�RQO\�KDYH�WRQLJKW�/HDQD��0DNH�WKH�PRVW�RI�LW���7KH�FRPPDQGLQJ�YRLFH�JRW�XS�DQG�OHIW�WKH�URRP��:KDW�GRHV�KH�PHDQ�WRQLJKW�RQO\"�:KDW�SODQ"��,�FDQ
W�JR�EDFN�WR�\RX�.HQ��,
YH�FKDQJHG��,�VHH�WKLQJV�WKDW�,�QHYHU�VDZ�EHIRUH��,�FDQ�VHQVH�WKLQJV�OLNH�,�QHYHU�FRXOG��,�FDQ�UHDG�\RXU�PLQG��.HQ�DQG�,�XQGHUVWDQG�\RXU�FRQIXVLRQ��'RQ·W�VD\�DQ\PRUH��-XVW�VWD\�ZLWK�PH�DQG�KROG�PH��$QG�WKDW·V�ZKDW�,�GLG��,�KHOG�RQWR�KHU��+XJJHG�KHU��%XW�KHU�UHVSRQVH�ZDV�PHFKDQLFDO��6KH�KHOG�PH�EDFN�EXW�LW�ZDV�VWLII��6KH�OD\�EHVLGH�PH�RQ�WKH�EHG��,�UHDFKHG�RXW�DQG�WXUQHG�WKH�OLJKWV�RII��EXW�VXGGHQO\�VKH�ZDV�VFUHDPLQJ���7XUQ�WKHP�RQ��WXUQ�WKHP�RQ«��,�VZLWFK�WKH�OLJKW�EDFN�RQ���:KDW
V�ZURQJ"��,�FDQ
W�VWDQG�WKH�GDUN��,�FDQ
W�VWDQG�LW�DQ\PRUH��<RX�FDQ
W�LPDJLQH�ZKDW�LW�IHOW�OLNH�WR�KDYH�\RXU�ZKROH�HVVHQFH�SXOOHG�RXW«�LW�ZDV�VR�GDUN«���WHDUV�ZHUH�VWUHDPLQJ�GRZQ�KHU�H\HV��,�KHOG�KHU�DQG�VKH�FULHG�LQWR�P\�VKRXOGHU�6KH�IHOW�DVOHHS�LQ�P\�DUPV��2K�JRG��KHU�VPHOO�ZDV�VR�PXFK�EHWWHU�WKHQ�,�UHPHPEHUHG�
6KH�ZRNH�ILUVW��VKDNLQJ�PH�DZDNH��6KH�ZHQW�LQWR�WKH�FRPPRQ�URRP��7KH�RQH�FDOOHG�3KLO�ZDV�FXUOHG�XS�RQ�WKH�VRID��ZUDSSHG�LQWR�D�OLWWOH�EDOO��6KH�NQRFNHG�RQ�WKH�RWKHU�WZR
V�GRRUV�WR�ZDNH�WKHP�DQG�VKH�SRLQWHG�PH�WR�WKH�NLWFKHQ���+HOS�\RXUVHOI���6KH�NLVVHG�PH�RQ�WKH�IRUHKHDG�7KH�NLWFKHQ�ZDV�ILOWK\��7KHUH�ZHUH�VRPH�HGLEOH�ELWV�LQ�WKH�IULGJH�EXW�WKH�UHVW�ZDV�PRXOG\�DQG�ILOWK\��,W�WKHQ�RQO\�KLW�PH�KRZ�PDQN\�DQG�GLUW\�WKH\�DOO ZHUH��/HDQD�ORRNHG�OLNH�VKH�VOHSW�LQ�WKH�VDPH�FORWKHV�IRU�WZR�ZHHNV��3KLO��ZKLOH�KLV�IDFH�ZDV�FOHDQ��KLV�FORWKHV�ZHUH�D�ORW�WR�EH�GHVLUHG��,W�ZHQW�IRU�WKH�RQH�ZLWK�WKH�FRPPDQGLQJ�YRLFH�3KLO�FDPH�LQ��KLV�JULQ�ZLGH��´+L�WKHUH��6RUU\�DERXW�MXPSLQ·�RQ�\D�\HVWHUGD\��¶)UDLG�\RX�ZHUH�JRLQ·�UXQ«µ�+H�WRRN�RXW�VRPH�RI�WKH�HGLEOH�ELWV�DQG�JUHHGLO\�DWH�WKHP��,�IRXQG�D�NHWWOH�DQG�VRPH�LQVWDQW�FRIIHH�DQG�SURFHHGLQJ�WR�EUHZ�VRPHWKLQJ�
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,�WULHG�WR�GUDJ�KLV�H\HV�DZD\�IURP�WKH�FDW�HDUV��´6R�ZKDW·V�WKLV�SODQ"µ3KLO�JULQQHG��´:H�ZDLW��WLOO�WRQLJKW��<RXU�EDLW�DQG�WKHQ�ZH�KRS�RQ�LW�µ´$QG�DIWHU�WKDW"µ3KLO�IURZQHG��´'XQQR·�µ
$QG\�ZDV�WKH�SDUDQRLG�RQH��+H�DOZD\V�JULSSHG�D�FDUYLQJ�NQLIH�LQ�KLV�KDQG��$V�,�KDG�DOUHDG\�GLVFRYHUHG�KH�VHHP�WR�EH�DEOH�WR�OLWHUDOO\�PRYH�REMHFWV�ZLWK�KLV�PLQG��3KLO�ZDV�OLNH�D�&DW��+H�DFWHG�OLNH�D�FDW��KH�KDG�FODZV�OLNH�D�FDW��DQG�KH�HYHQ�VPHOOHG�OLNH�D�FDW��7KHQ�WKHUH�ZDV�-D\��7KH�RQH�WKH\�DOO�OLVWHQHG�WR��,�GRQ·W�NQRZ�ZKDW�KH�FRXOG�GR�,�VSHQW�WKH�GD\�LQ�WKDW�KRWHO�URRP��/HDQD�VWD\HG�ZLWK�PH��:H�WDONHG�EXW�,�IHOW�OLNH�VKH�ZDV�WU\LQJ�WR�VD\�DOO�WKH�WKLQJV�VKH�ZDQWHG�WR�VD\�EHIRUH�VKH�QHYHU�VDZ�PH�DJDLQ��7KH�RWKHUV�SUHWW\�PXFK�VWD\HG�RXW�RI�RXU�ZD\�7KHQ�QLJKW�UROOHG�URXQG��,�FRXOG�WHOO�EHFDXVH�/HDQD�VWDUWHG�WR�VKLYHU�DV�WKH�OLJKW�IURP�RXWVLGH�VWDUWHG�WR�IDGH�
7KH\�KDG�D�YDQ��$Q�ROG�EDQJHU�EXW�LW�PRYHG��:H�WUDYHOOHG�WR�WKH�'XEOLQ�TXD\V�DQG�WKHQ�WR�D�GRFN�ODQG�GHYHORSPHQW�VLWH��7KH�PHWDO�VNHOHWRQ�RI�WKH�EXLOGLQJ�VWRRG�WDOO�LQ�WKH�PRRQOLJKW�,W�ZDV�WKHQ�WKDW�-D\�JUDEEHG�PH�DQG�ZH�ZHUH�VXGGHQO\�PRYLQJ�XSZDUGV��:H�ZHUH�IO\LQJ��,�ZDV�WHUULILHG�DQG�H[FLWHG�DW�WKH�VDPH�WLPH�XQWLO�KH�VWRSSHG�RQ�WRS�RI�WKH�WDOOHVW�VFDIIROGLQJ��´7KH�WKLQJ�FDQ·W�IO\�OLNH�XV��,W·OO�KDYH�WR�FOLPE�WR�NLOO�\RX��<RX·OO�EH�VDIH�µ�+H�SXW�PH�GRZQ�RQ�WKH�VWHHO�SLSH��,W�VWDUWHG�WR�URFN ZLWK�P\�ZHLJKW�DQG�WKH�ZLQG�EXIIHWHG�EDFN�DQG�IRUWK��,�JUDEEHG�WKH�QHDUHVW�YHUWLFDO�JLUGHU�,�FRXOG�DQG�KHOG�RQ�IRU�GHDU�OLIH��,W�ZDV�WKHQ�,�ORRNHG�GRZQ��KRZ�PDQ\�IORRUV�XS��WZHQW\��WKLUW\"�,�FRXOG�VHH�3KLO��$QG\�DQG�/HDQD�ORRNLQJ�XS��-D\�ORRNHG�DW�PH�LQ�D IXQQ\�ZD\�DQG�VDLG�´6RUU\�DERXW�WKLV��,I�WKHUH�ZDV�D�EHWWHU�ZD\«µ�+H�WKHQ�OLWHUDOO\�GURSSHG��QHDUO\�PDNLQJ�PH�SXNH�RQFH�DJDLQ�,�ORRNHG�GRZQ�RQFH�DJDLQ�EXW�WKH\�ZHUH�QRZKHUH��,�ZDLWHG��,�IRXQG�,�FRXOG�FRQWURO�WKH�VZD\LQJ�E\�SRVLWLRQLQJ�P\VHOI�LQ�D�YHUWLFDO�OLQH��$W�WKH�YHU\�OHDVW�LW�GLGQ·W�PDNH�PH�IHHO�OLNH�EHLQJ�VLFN�,W�ZDV�WKHQ�WKDW�,�KHDUG�VRPHWKLQJ�IURP�IDU�EHORZ��$�VKDGRZ�PRYLQJ��7KHQ�FRPPRWLRQ�DQG�YLROHQFH�IURP�EHORZ��,�WULHG�WR�SHHU�LQWR�WKH�EXLOGLQJ�WKURXJK�WKH�JLUGHUV��,�OHDQHG�DV�PXFK�DV�,�FRXOG�$�IODVK�WKHQ�VRPHWKLQJ�WKDW�VRXQGHG�OLNH�VFUHDPLQJ�RU�DQJHU��,�OHDQHG�LQ�PRUH�WR�VHH�LI�,�FRXOG�WHOO�ZKDW�WKH�VRXQGV�ZHUH��$QRWKHU�IODVK�DQG�WKLV�WLPH�D�VFUHDP�RI�SDLQ�'DPQ��ZKDW·V�JRLQJ�RQ",�VWUHWFKHG�D�OLWWOH�IXUWKHU��ORRVHQLQJ�WKH�JULS�RI�P\�KDQG�6XGGHQO\�WKH�ZKROH�VWUXFWXUH�VKRRN��,�FRXOGQ·W�KROG�RQ��,�VOLSSHG��7KH�JLUGHUV�UDFHG�E\�PH�XQWLO�,�ERXQFHG�RII�RQH�ZLWK�P\�OHJ�DQG�WKHQ�SURFHHGLQJ�GRZQZDUGV�IDFLQJ�XSZDUGV��,�FRXOG�VHH�WKH�QLJKW�VN\�LOOXPLQDWHG�E\�WKH�PRRQ��:LWK�D�WKXPS�,�ODQGHG�DQG ORVW�FRQVFLRXVQHVV�
:KHQ�,�RSHQHG�P\�H\HV��,�VDZ�-D\��+LV�EDFN�ZDV�WR�PH��+H�ZDV�VWUXJJOLQJ��7KH�PDQ�ZLWK�WKH�WLJKWV�RQ�KLV�KHDG�ZDV�WU\LQJ�WR�SXVK�KLP�RYHU��%XW�LW�ZDVQ·W�WKH�PDQ��,�EOLQNHG�IXULRXVO\�DQG�WKH�LOOXVLRQ�FHDVHG�WR�EH��,W�ZDV�D�PRQVWHU��,W�VHHPHG�WR�EH�VKDSHG�OLNH�D���IRRW�DQWHDWHU��7ZR�GDUN�EODFN�H\HV�RQ�HLWKHU�VLGH�RI�LWV�IODW�KHDG��,WV�ORQJ�EHDN�ZDV�DFWXDOO\�D�KXJH�MDZ�ILOOHG�ZLWK�UD]RU�WHHWK��,W�VWRRG�RQ�WZR�OHJV�EXW�IRXJKW�ZLWK�IRXU�DUPV��HDFK�HQGLQJ�LQ�D�KXJH�FUDE�OLNH�FODZ��,W�VNLQ�ZDV�UHG�UDZ�DV�LI�LW�GLGQ·W�ERWKHU�WR�FUHDWH�VNLQ�IRU�LWVHOI��,W�SXVKHG�-D\�DVLGH��IOLQJLQJ�KLP�LQWR�RQH�RI�WKH�JLUGHUV�ZLWK�EHQW�XQGHU�WKH�LPSDFW��$PD]LQJO\�-D\�MXVW�JURDQHG�DQG�EHJDQ�WR�SLFN�KLP�VHOI�XS�
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%XW�WKDW�ZDV�QRW�P\�FRQFHUQ��7KH�PRQVWHU�ZDV�FRPLQJ�WRZDUGV�PH��LW·V�MDZV�RSHQHG�ZLGH�DQG�GURRO�GULSSLQJ�IURP�LWV�IDQJV�-D\�VKRRN�KLPVHOI�RII�EXW�KH�ZDV�VORZO\�UHFRYHULQJ�7KH�WKLQJ�ZDV�QHDUO\�RQ�WRS�RI�KLP��,�FRXOG�VPHOO�WKH�EORRG�IURP�KLV�VNLQOHVV�ERG\��,�ULJKWHG�P\VHOI��VLWWLQJ�XS�DQG�WULHG�WR�SXVK P\VHOI�DZD\��%XW�SDLQ�VKRW�WKURXJK�P\�EURNHQ�OHJ�,W�URDUHG�DV�LW�QHDUHG�PH�DV�LI�LQ�WULXPSK�RI�LWV�YLFWRU\�6RPHWKLQJ�SXPPHOOHG�LQWR�LW�DW�KLJK�VSHHG�VHQGLQJ�LW�UROOLQJ�WRZDUGV�WKH�HGJH�EXW�LW�VWRSSHG�VKRUW��,�FRXOG�VHH�QRZ�ZH�ZHUH�VWLOO�PDQ\�IORRUV�XS ��7KH�FLW\�VHHPHG�IODWWHQHG�DJDLQVW�WKH�FOHDU�VN\�ZLWK�WKH�VWDUV�OLNH�PLQLDWXUH�EHDFRQV��/HDQD�XQUROOHG�KHUVHOI��,W�ZDV�VKH�ZKR�KDG�SXVKHG�WKH�EHDVW��7KH�PRQVWHU�ULJKWHG�LWVHOI�DQG�PDGH�WR�FKDUJH�KHU�,�JRW�XS�DQG�VWDUWHG�WR�GDVK�WRZDUGV�WKH�HGJH��,�\HOOHG��´2YHU�KHUH��FRPH�RQ«�\RX�ELJ�IHFN·LQ�DQW�HDWHU«�&RPH�RQ�µ,W�VWRSSHG�DQG�LW�ORRNHG�DW�PH��7KHQ�LW�VWDUWHG�WR�FKDUJH��,�KRSHG�NQHZ�ZKDW�,·P�GRLQJ��*RG��WKH�SDLQ�LQ�P\�OHJ��7KH�WKLQJ�ZDV�QHDUO\�RQ�WRS�RI�PH�\HW�WKH�HGJH�ZDV�MXVW�LQ�P\�UHDFK��,WV�VSHHG�ZDV�DPD]LQJ��7KH�MDZ�RSHQHG��,�KDG�WR�ZDLW�WLOO�LW�ZDV�ULJKW�RQ�WRS�RI�PH��,�FRXOG�IHHO�LWV�IRXO�EUHDWK�RQ�P\�IDFH�,�GURSSHG��KRSLQJ�WR�WULS�LW��7KH�SDLQ�ZDV�XQEHDUDEOH�LQ�P\�OHJ��,W�NLFNHG�LQWR�P\�VLGH�DV�LW�ZHQW�RYHU��,WV�FODZ�GXJ�LQ�WR�P\�OHIW�DUP��,W�K HOG�RQ�ULSSLQJ�LQWR�WKH�IOHVK�RI�P\�DUP��,�FRXOG�RQO\�VFUHDP�LQ�DJRQ\�DV�LW�FODZHG�LWV�ZD\�EDFN�XS��,WV�TXDUU\�LQ�LWV�VQDUO��7KLV�ZDV�LW��,�ZDV�DQW�PHDW��,�VWDUHG�DW�LW��DV�LW�KXQJ�IURP�P\�DUP�DQG�LW�UDLVHG�LWV�RWKHU�FODZV�,W�VKRRN�OLNH�D�IX]]\�LPDJH�RQ�WHOHYLVLRQ�VHW��,W�URDUHG�DORXG�LQ�SDLQ��6RPHWKLQJ�ZDV�KDSSHQLQJ�WR�LW��0\�OHIW�DUP�ZDV�JRLQJ�IX]]\�WRR��&KULVW�LW�KXUW�PRUH�WKHQ�DQ\WKLQJ�HOVH��,�ZDV�VFUHDPLQJ�ZLWKRXW�HYHQ�UHDOLVLQJ��VKRXWLQJ�IRU�LW�WR�VWRS��0\�H\HVLJKW�JUHZ�GLP�
6RPHRQH�ZDV�WHQGLQJ�WR PH��+H�ZRUH�D�ZKLWH�PRQN·V�VPRFN��,�ORRNHG�GRZQ�DW�P\�OHIW�DUP��LW�ZDVQ·W�WKHUH�DQ\�PRUH��0\�OHJ�KXUW�OLNH�KHOO��´%H�VWLOO��,�WULHG�WR�ZDUQ�\RX�EHIRUH�µ�,W�ZDV�WKH�PDQ�IURP�WKH�IXQHUDO�ZKR�VSRNH�RQO\�,ULVK��7KH�GLVWXUELQJ�WKLQJ�ZDV��KH�KDG�D�WKLUG�H\H�WKDW�RFFDVLRQDOO\�EOLQNHG�DW�PH�ZKLOH�KH�SODFHG�P\�OHJ�LQ�VSOLQWHU�,�FRXOG�VHH�-D\�DQG�/HDQD�VORZO\�ODQGLQJ�EHKLQG�KLP�´:KR�DUH�\RX"µ�/HDQD�DVNHG�´$�FRQFHUQHG�SDVVHU�E\��,·G�DGYLVH�\RX�WR�OHDYH�\RXQJ�.HQ�WR�PH�EHIRUH�DQ\�*DUGDL�DUULYH��:H�ZLOO�WDON�ODWHU«µ�+H�VPLOHG�DW�PH�DV�KH�WLHG�WKH�EDQGDJH�DURXQG�P\�DUP�
7KDW�ZDV�WKH�ODVW�WLPH�,�VDZ�/HDQD��7KH�PRQN·V�QDPH�LV�/RQ�E\�WKH�ZD\��+H�VDLG�WKH\�MXVW�OHIW��KH�FRXOGQ·W�ILQG�WKHP��,·YH�FKDQJHG��/RQ�KDV�EHHQ�P\�JXLGH�WR�ZKDW�P\�QHZ�H\HV�KDYH�EURXJKW�PH��+H·V�D�9RLG�7UDYHOOHU��QRW�DFWXDOO\�IURP�(DUWK�LI�\RX�JHW�WKDW��+H�VDLG�P\�ZLIH�DQG�WKH�RWKHUV�DUH�FRPPRQO\�FDOOHG�5HQHJDGHV�RU�5HEHOV��:DUULRUV�IRU�PDQNLQG�KH�NHSW�VD\LQJ�EXW�,·P�QRW�VXUH�KH·V�WHOOLQJ�PH�WKH�IXOO�VWRU\��,�FDQ·W�JR�EDFN�WR�P\�ROG�OLIH��,�VHH�WKLQJV�GLIIHUHQW��,�KHOS�/RQ�DQG�VRPHWLPHV�MRLQ�LQ�WKH�ILJKW��+H�SDWFKHG�PH�XS�ZHOO��P\�OHJ�KHDOHG�TXLFNO\�EXW�P\�OHIW�DUP�LV�JRQH�IRUHYHU��/RQ�H[SODLQHG�KH�OLWHUDOO\�WKUHZ�WKH�PRQVWHU�LQWR�WKH�VSDFH�ZKHUH�LW�FDPH�IURP��XQIRUWXQDWHO\�LW�WRRN�SDUW�RI�P\�D UP�ZLWK�LW� ,
YH�PHW�RWKHUV�ZKR�NQRZ��ZKR
YH�VHHQ��2FFDVLRQDOO\�,�KHDU�DERXW�/HDQD�DQG�WKH�RWKHUV�DQG�KRZ�WKH\�KHOS�VWRS�WKLV�WKLQJ�RU�WKDW��6KH�QHYHU�FDOOV�,Q�WKH�HQG��,�VXSSRVH��,·P�VWLOO�DOLYH��/HDQD�LV�DOLYH�
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7DEOH�RI�&RQWHQWV
9RLG�8QLYHUVH��5HQHJDGH����������������������������������������������������� �,QWURGXFWLRQ���������������������������������������������������������������� �6HWWLQJ�������������������������������������������������������������������� ��,QKDELWDQWV���������������������������������������������������������������� ��&KDUDFWHUV
�0HOWLQJ�3RW���������������������������������������������������� ��&KDUDFWHU�&UHDWLRQ��������������������������������������������������������� ��7UDLWV��������������������������������������������������������������������� ��5XOHV���������������������������������������������������������������������� ��7KH�:RUOGV����������������������������������������������������������������� ��$GGHQGD�������������������������������������������������������������������� ��

&RS\ULJKW
$ERXW�)8'*(
)XGJH�LV�D�UROH�SOD\LQJ�JDPH�ZULWWHQ�E\�6WHIIDQ�2
6XOOLYDQ��ZLWK�H[WHQVLYH�LQSXW�IURP�WKH�8VHQHW�FRPPXQLW\�RI�UHF�JDPHV�GHVLJQ��7KH�EDVLF�UXOHV�RI�)XGJH�DUH�DYDLODEOH�RQ�WKH�,QWHUQHW�DW�KWWS���ZZZ�IXGJHUSJ�FRP�DQG�LQ�ERRN�IRUP�IURP�*UH\�*KRVW�*DPHV��3�2��%R[������5DQGROSK��0$��������7KH\�PD\�EH�XVHG�ZLWK�DQ\�JDPLQJ�JHQUH��:KLOH�DQ�LQGLYLGXDO�ZRUN�GHULYHG�IURP�)XGJH�PD\�VSHFLI\�FHUWDLQ�DWWULEXWHV�DQG�VNLOOV��PDQ\�PRUH�DUH�SRVVLEOH�ZLWK�)XGJH��(YHU\�*DPH�0DVWHU�XVLQJ�)XGJH�LV�HQFRXUDJHG�WR�DGG�RU�LJQRUH�DQ\�FKDUDFWHU�WUDLWV��$Q\RQH�ZKR�ZLVKHV�WR�GLVWULEXWH�VXFK�PDWHULDO�IRU�IUHH�PD\�GR�VR�� PHUHO\�LQFOXGH�WKLV�$%287�)8'*(�QRWLFH�DQG�GLVFODLPHU��FRPSOHWH�ZLWK�)XGJH�FRS\ULJKW�QRWLFH���,I�\RX�ZLVK�WR�FKDUJH�D�IHH�IRU�VXFK�PDWHULDO��RWKHU�WKDQ�DV�DQ�DUWLFOH�LQ�D�PDJD]LQH�RU�RWKHU�SHULRGLFDO��\RX�PXVW�ILUVW�REWDLQ�D�UR\DOW\�IUHH�OLFHQVH�IURPWKH�DXWKRU�RI�)XGJH��6WHIIDQ�2
6XOOLYDQ��3�2��%R[������3O\PRXWK��1+�������
'LVFODLPHU
7KH�IROORZLQJ�PDWHULDOV�EDVHG�RQ�)XGJH��HQWLWOHG�5HQHJDGH�53*��DUH�FUHDWHG�E\��PDGH�DYDLODEOH�E\��DQG�&RS\ULJKW��&�������E\�0DUN�&XQQLQJKDP��DQG�DUH�QRW�QHFHVVDULO\�HQGRUVHG�LQ�DQ\�ZD\�E\�6WHIIDQ�2·6XOOLYDQ�RU�DQ\�SXEOLVKHU�RI�RWKHU�)XGJH�PDWHULDOV��1HLWKHU�6WHIIDQ�2·6XOOLYDQ�QRU�DQ\�SXEOLVKHU�RI�RWKHU�)XGJH�PDWHULDOV�LV�LQ�DQ\�ZD\�UHVSRQVLEOH�IRU�WKH�FRQWHQW�RI�WKHVH�PDWHULDOV�XQOHVV�VSHFLILFDOO\�FUHGLWHG��2ULJLQDO�)XGJH�PDWHULDOV�&RS\ULJKW��&�����������E\�6WHIIDQ�2·6XOOLYDQ��$OO�5LJKWV�5HVHUYHG�
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)XUWKHU�7KDQNV
7KDQNV�WR�3HWHU�6KHHULQ�IRU�KLV�LQSXW�RQ�KRZ�WKH�SRZHUV�VKRXOG�ZRUN��7KDQNV�DOVR�WR�WKH�JX\V�RQ�5HGEULFN·V�JDPHV�USJ�ERDUG QHZVJURXS�ZKR�VXJJHVWHG�VRPH�LQWHUHVWLQJ�JDPH�V\VWHPV�WR�ORRN�DW��$QG�7KDQNV�WR�P\�KRQH\�EXQQ\��6RSKLH��ZKR�GLGQ·W�PLQG�PH�VSHQGLQJ�KRXUV�RQ�WKH�FRPSXWHU�
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,QWURGXFWLRQ
:HOFRPH�WR�5HQHJDGH��5HQHJDGH�LV�D�SHUVRQDO�OLWWOH�SURMHFW�RI�PLQH�ERUQ�RXW�RI�WKH�GHVLUH�WR�SOD\�VRPHWKLQJ�QHZ�
7KH�(DUWK�H[LVWV�LQ�WKH�9RLG��WKH�VZLUOLQJ�HPSW\�IXOO�SRWHQWLDO�WKDW�FRQWDLQV�HYHU\WKLQJ�WKDW�ZDV��ZLOO�EH�RU�FRXOG�EH��7KH�(DUWK�LV�D�JORE�RI�FRQFHQWUDWHG�HQHUJ\�DQG�OLIH��VROLWDU\�DQG�VPDOO��7KLQJV�ERUQ�RI�WKH�9RLG�SLFN�R Q�LW�DQG�LWV�6KDUG�5HDOPV�ZKR�GHVLUH�LWV�HQHUJ\�RU�OLIH��7KH�DUH�GUDZQ�WR�LW��WKH\�DUH�SRZHUIXO�DQG�WKH\�DUH�LQVDQH�
$�WKLQ�9HLO�WKDW�KLGHV�WKH�WUXH�QDWXUH�RI�WKH�ZRUOG�IURP�SHRSOH
V�H\HV�DQG�SURWHFWV�WKH�(DUWK�
7KH�SOD\HUV�JHW�WR�WDNH�RQ�FKDUDFWHUV�WKDW KDYH�FRPH�EDFN�IURP�WKH�GHDG�DQG�KDYH�EHHQ�UHIRUPHG�LQ�WKH�YRLG��7KH\�KDYH�EHHQ�FKDQJHG�E\�WKH�H[SHULHQFH��7KHLU�PLQGV�KDYH�EHHQ�EURNHQ��<HW�WKH\�KDYH�JDLQ�SRZHUV�DQG�D�QHZ�XQGHUVWDQGLQJ�LQWR�WKH�ZRUOG�
7KH�ZRUOG��WKH�VKDUG�UHDOPV��WKH�GLPHQVLRQV�DQG�WKH GUHDP�UHDOPV�DUH�RSHQHG�XS�WR�WKHP�DQG�WKH\�VHH�ZKDW
V�UHDOO\�LQ�WKH�VKDGRZV��'HPRQV�DQG�*KRVWV��6SLULWV�DQG�0RQVWHUV��=RPELHV�DQG�7UDYHOOHUV�DUH�DOO�WKHUH��OXUNLQJ�LQ�WKLV�JRWKLF�ZRUOG�
:KLOH�RXWVLGH��GDUN�HQWLWLHV�DUH�SRXQGLQJ�RQ�WKH�GRRU��ORRNLQJ�IRU� D�ZD\�LQ�
,
P�DWWHPSWLQJ�WR�PDNH�WKLV�DV�SURIHVVLRQDO�ORRNLQJ�DV�SRVVLEOH�VR�WKDW�P\�RZQ�SOD\HUV�ZLOO�JR��RRK��DQG��DK��DQG�DFWXDOO\�IHHO�OLNH�SOD\LQJ�� WKDW�GRHV�QRW�LPSO\�WKDW�LW�LV�D�SURIHVVLRQDO�SLHFH�RI�ZRUN��7KHUH�LV�JDSLQJ�KROHV��PLVVLQJ�UXOHV��FUDSS\�DUWZRUN��EDG�JUDPPDU�DQG�ZRUVW�RI�DOO��EDG�EUHDWKH��
,I�\RX�DUH�QHZ�WR�*DPLQJ�DQG�5ROH�SOD\LQJ��,
G�DGYLVH�VHDUFKLQJ�WKH�ZHE�IRU�LQWURGXFWLRQV�WR�WKDW��,
P�QRW�DERXW�WR�UH�ZULWH�D�WKRXVDQG�DOUHDG\�ZULWWHQ�DUWLFOHV�RQ�ZKDW�LV�*DPLQJ�DQG�5ROH�SOD\LQJ�
,I�\RX·UH�QRW�LQWHUHVWHG�LQ�*DPLQJ�DQG�5ROH�SOD\LQJ�DQG�MXVW�ZDQW�WR�UHDG�WKH�VHWWLQJ�WKHQ�MXVW�UHDG�WKH�6HFWLRQV���6HWWLQJ��DQG��,QKDELWDQWV��
,I�\RX�DUH�D�*DPHU�WKHQ�\RX
OO�DOVR�ZDQW�WKH�UXOHV��$V�RI�WKLV�YHUVLRQ��WKH�UXOHV�DUH�VWLOO�LQ�GHYHORSPHQW�DQG�ZLOO�SUREDEO\�VWD\�LQ�GHYHORSPHQW�IRU�D�ORQJ�WLPH�WR�FRPH��,
P�XVLQJ�WKH�)8'*(��V\VWHP�WR�GHYHORS�WKH�UXOHV��ZKLFK�LV�D�IUHHZDUH�',<�UXOHV�V\VWHP�
6HWWLQJ FRQWDLQV�D�GHVFULSWLRQ�RI�WKH�ZRUOG�RI�5HQHJDGH�
,QKDELWDQWV FRQWDLQV�GHWDLOV�RI�WKH�RWKHU�GHQL]HQV�RI�WKH�5HQHJDGH�ZRUOG�
&KDUDFWHUV
�0HOWLQJ�3RW FRQWDLQV�GHVFULSWLRQV�RI�WKH�GLIIHUHQW�FKDUDFWHU�W\SHV�
&KDUDFWHU�&UHDWLRQ�GHWDLOV�KRZ�D�FKDUDFWHU�IRU�5HQHJDGH�LV�FUHDWHG�
7UDLWV FRYHUV�WKH�SDUWLFXODU�WUDLWV�DQG�UDWLQJV�WKDW�GHVFULEH�D�FKDUDFWHU�
5XOHV FRYHUV�WKH�UXOHV�RI�SOD\�

http://www.fudgerpg.com/
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7KH�:RUOGV�VHFWLRQ�FRYHUV�GHWDLOV�DERXW�WKH�RWKHU�ZRUOGV�LQFOXGH�VWUXFWXUH�DQG�UXOHV�
$SSHQGLFHV DUH�WKH�YDULHG�DSSHQGLFHV�WR�WKH�WH[W��LQFOXGLQJ�FUHGLWV��LQVSLUDWLRQV��VDPSOH�JDPHV��FKHDW�VKHHWV��FKDUDFWHU�VKHHWV�HWF�
2Q�WR�WKH�6HWWLQJ�
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6HWWLQJ
,QWURGXFWLRQ

:HOFRPH�WR�WKH�5HQHJDGH��D�PRGHUQ�GD\�IDQWDV\�UROH�SOD\LQJ�VHWWLQJ��,Q�D�ZRUOG�WKDW�DSSHDUV�QRUPDO�EXW�XQGHU�D�WKLQ�9HLO�LV�D�SODFH�IXOO�RI�'HPRQV�DQG�0RQVWHUV�DQG�*RGV�SRXQGLQJ�RQ�WKH�GRRUV��<RX�JHW�WR�SOD\�D�5HQHJDGH��D�KXPDQ�ZKR�KDV�UHEHOOHG�DJDLQVW�WKH�GDUN�LQIOXHQFHV�RI�WKH�*RGV��3DWURQV��DQG�KDV�UHWXUQHG�WR�WKH�OLYLQJ�RQO\�WR�ILQG�WKH�ZRUOG�LV�QRW�ZKDW�LW�ILUVW�VHHPHG�
0DJLFLDQV��VSLULWV��]RPELHV��PLQLRQV��EHLQJV�IURP�RWKHU�ZRUOGV�DQG�GLPHQVLRQV�DOO�FR�KDELW�WKLV�ORQHO\�URFN�LQ�D�JUHDW�LQILQLWH�YRLG�RI�GDUNQHVV�DQGVHHWKLQJ�SRWHQWLDO� 5HQHJDGHV
,PDJLQH�\RX�DUH�LQ�DQ�DFFLGHQW��7KLQJV�VHHPHG�IRU�D�EULHI�PRPHQW�QRW�WR�EH�LQ�\RXU�FRQWURO��<RXU�FDU�YHHUHG�RII�WKH�URDG��\RX�VPHOW�WKH�JDV�EXW�GLG�QRWKLQJ«�7KHQ�\RX�GLH��<RX�NQRZ�\RX
YH�GLH��<RX�VHH�WKH�WXQQHO�DQG�DOO�WKDW�ZRQGHUIXO�V\PEROLVP�DQG�WKHQ�EDQJ��,W
V�GDUN�DQG�FROG�DQG�\RXU�VRPHZKHUH�FRPSOHWHO\�LQKXPDQ��<RX�FDQ�IHHO�WKH�OLJKW�RI�\RXU�VRXO�EULPPLQJ�RYHU�EXW�WKHUH�LV�VRPHWKLQJ�LQ�WKH�GDUN�ZLWK�\RX��VRPHWKLQJ�RXWVLGH�RI�\RXU�ZRUOG��VRPHWKLQJ�RXWVLGH�RI�DQ\RQH
V�ZRUOG��VRPHWKLQJ�WKDW�VKRXOG�QRW�H[LVW��,W
V�WU\LQJ�WR�WDNH�\RXU�VRXO��WR�VXFN�LW�RXW�RI�\RX��,Q�\RXU�GHVSHUDWLRQ�\RX�PDQDJH�WR�HVFDSH�RQO\�WR�ZDNH�DQG�ILQG�\RXUVHOI�EDFN�LQ�\RXU�ERG\��6RPH�RI�\RX�ILQG�\RXUVHOYHV�EXULHG��RWKHUV�VWLOO�LQ�WKH�PRUJXH��\HW�RWKHUV�O \LQJ�LQ�D�GLWFK��WKHLU�ERGLHV�XQGLVFRYHUHG�
<RX�KDYH�FKDQJHG��<RX�FDQ�GR�WKLQJV�WKDW�\RX�FRXOG�QRW�EHIRUH��OLNH�IO\LQJ�RU�EUHDNLQJ�WKURXJK�ZDOOV�RU�HYHQ�PRUH�EL]DUUH�SRZHUV�EXW�\RX�FDQ
W�KDQGOH�ZKDW�\RX
YH�VHHQ��ZKDW�KDV�KDSSHQHG�WR�\RX��<RX�VWDUW�WR�JR�PDG�RU�SHUKDSV�\RX�ZHUH�PDG�EHIRUH�\RX�FDPH�EDFN��7KHQ�\RX�IHHO�WKH�RWKHUV��<RX�ZHUHQ
W�DORQH�LQ�WKDW�GDUN�SODFH��WKHUH�ZHUH�RWKHUV�ZLWK�\RX��SUREDEO\�KDYLQJ�WKHLU�VRXOV�VXFNHG��<RX�DOO�PDQDJHG�WR�HVFDSH��VRPHKRZ��<RX�VHHN�WKHP��<RX�FDQ�IHHO�WKHLU�SDLQ�DQG�WKH\�FDQ�IHHO�\RXUV�
,I�\RX�VHHN�\RXU�IDPLOLHV��WKH\�UHFRLO�IURP�\RX��7KH\�EHOLHYH�\RX�DUH�GHDG��(YHQ�VWUDQJHUV�VHQVH�WKH�FKDQJH�
7KDW·V�ZKHQ�\RX�UHDOLVH�LW�LVQ
W�WKH�ZRUOG�\RX�NQRZ��'DUN�WKLQJV�VFXWWOH�LQ�WKH�VKDGRZV��PRQVWHUV�VHHN�\RXU�IDPLOLHV��FUHDWXUHV�IURP�WKH�YRLG�ZDQW�LQ�DQG�WKHUH�DUH�RWKHUV��SHRSOH�OLNH�\RX�ZKR�GLGQ
W�HVFDSH��ZKR�DUH�VHUYDQWV�RI�LQKXPDQ�PRQVWHUV«

7KH�&KDQJH
5HQHJDGHV�DUH�SHRSOH�ZKR�KDYH�EHHQ�FKDQJHG�LQ�D�UDWKHU�GUDPDWLF�IDVKLRQ��7KH�&KDQJH��RU�6RXO�5DSH�RU�6RXO�&ROOHFWLRQ��FDXVHV�D�GUDPDWLF�FKDQJH�LQ�WKH�SHUVRQ��7KH\�DUH�NLOOHG�RU�GLH�LQ�QRUPDO�FLUFXPVWDQFHV�EXW�WKH\�DUH�SUHYHQWHG�IURP�JRLQJ�RQ��,QVWHDG�WKH\�DUH�SXOOHG�LQWR�WKH�9RLG�ZKHUH�WKHLU�ERGLHV�DUH�
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3DJH��� RI���

UHPDGH�ZLWK�WKH�VWXII�RI�WKH�9RLG�DQG�WKHLU�VRXOV�DQG�SXOOHG�RXW�E\�SRZHUI XO�HQWLWLHV��JHQHUDOO\�FDOOHG�3DWURQV��WKDW�FDQQRW�H[LVW�LQ�WKH�SK\VLFDO�ZRUOG�
%XW�WKH�SURFHVV�LV�VWRSSHG�VKRUW��(LWKHU�WKH\�UHEHO�RU�VRPHWKLQJ�HOVH�EUHDNV�LW�DQG�WKH\�PDQDJHG�WR�PDLQWDLQ�WKHLU�VRXOV�DQG�ILQG�WKHPVHOYHV�EDFN�LQ�WKHLU�SK\VLFDO�ERGLHV�EHIRUH�WKH�SURFHVV�LV�FRPSOHWH��
7KH�&KDQJH�GRHV�WKLQJV�WR�WKHP��WKHLU�VDQLW\�LV�IRUHYHU�EURNHQ��0DQ\�KDYH�SHUPDQHQW�PHQWDO�LOOQHVV�OLNH�3DUDQRLD�RU�'HOXVLRQV�RU�)DQDWLFLVP��2WKHUV�VXIIHU�WHUULEOH�SK\VLFDO�KDQGLFDSV��PLVVLQJ�OHJV��H\HV�RU�HDUV�

%DWWDOLRQV
2QH�RI�WKH�UHPDUNDEOH�WKLQJV�LV�WKDW�D�5HQHJDGH�LV�QRW�FUHDWHG�DORQH��$�3DWURQ�LV�DWWHPSWLQJ�WR�FUHDWH�D�WHDP�RI�VHUYDQWV�RU�ZDUULRUV�LQ�WKH�SK\VLFDO�ZRUOG��FDOOHG�%DWWDOLRQV��WR�SHUIRUP�VRPH�WDVN�RU�PLVVLRQ�IRU�LW��)URP�DW�OHDVW�WZR�WR�DERXW�ILYH�RU�VL[�H[LVW�LQ�D�JURXS��7KH\�KDYH�D�ERQG��D�VHQVH�RI�HDFK�RWKHU
V�ORFDWLRQ�DQG�HPRWLRQV��:KLFK�PHDQV�WKH\�IHHO�HDFK�RWKHU
V�KXUWV�DQG�MR\V��,WV�ZKDW�PDNHV�WKHP�D�WHDP�DQG�PRUH�RIWHQ�WKHQ�QRW�D�IDPLO\�$ELOLWLHV�DQG�0DJLF
7KRVH�WKDW�KDYH�EHFRPH�5HQHJDGHV�GLVFRYHU�WKH\�KDYH�DELOLWLHV�WKDW�DUH�QRW�QRUPDO��7KH\�KDYH�DQ�LQQDWH�DELOLW\�WR�IO\�DQG�SHUIRUP�JLDQW�OHDSV��7KH\�FDQ�IO\�DV�IDVW�DV�WKH\�FDQ�UXQ�EXW�SURFHVV�LV�MXVW�DV�WLULQJ��7KH\�DOVR�KHDO�TXLFNHU��DUH�IDVWHU�DQG�VWURQJHU��DQG�KDYH�D�VHQVH�RI�RWKHU�RXW�ZRUOGO\�WKLQJV�
7KHUH�DOVR�KDYH�RWKHU�SRZHUV�EXW�LW�YDULHV�EHWZHHQ�SHUVRQDOLWLHV��,QFUHDVHG�3K\VLF�DELOLWLHV�VXFK�DV�7HOHSDWK\��7HOHNLQHVLV��&RQWURO�RYHU�'UHDPV��9RLG��WKH�9HLO��WKH�(OHPHQWV�DQG�RU�0DFKLQHV�HWF��6RPH�WDNH�RQ�WKH�DVSHFWV�RI�$QLPDOV�VXFK�DV�&DWV�RU %HDUV�DQG�EHDU�D�FORVH�SK\VLFDO�UHVHPEODQFH�WR�WKH�DQLPDO��7KHQ�WKHUH�DUH�IHZ�ZLWK�D�NQRZOHGJH�RI�D�SDUWLFXODU�ILHOG�WKDW�LV�MXVW�EH\RQG�QRUPDO��WKH\�KDYH�LQVLJKWV�WKDW�QRW�HYHQ�WKH�ZRUOG�OHDGLQJ�H[SHUWV�ZRXOG�XQGHUVWDQG�
$OO�WKHVH�DELOLWLHV�FRPH�IURP�WKHLU�FRQQHFWLRQ�WR�WKH�YRLG�DQG�WKH�FORVHU�WKH�FRQQHFWLRQ�WR�WKH�YRLG��WKH�VWURQJHU�WKH�SRZHUV��8QIRUWXQDWHO\�WKLV�LV�D�GRXEOH�HGJHG�VZRUG��WKH�VWURQJHU�WKH�FRQQHFWLRQ�WR�WKH�YRLG��WKH�VWURQJHU�WKH�GHUDQJHPHQW�RU�VDQLW\�EHFRPHV�XQWLO�WKH\�KDYH�QR�PHQWDO�JUL S�RQ�WKH�UHDO�ZRUOG��,I�WKH\�PDQDJH�WR�FXUH�WKHPVHOYHV�RI�WKH�LQVDQLW\��WKH\�ZLOO�GLH��DV�LW
V�WKH�FRQQHFWLRQ�WR�WKH�YRLG�WKDW�NHHSV�WKHP�DOLYH�
<HW�LW�LV�WKLV�LQVDQLW\�WKDW�JLYHV�WKHP�WKHLU�HPRWLRQDO�VWUHQJWK��7KH\�DUH�GULYHQ�E\�WKHLU�SRZHUIXO�HPRWLRQV�DQG�LW�LV�WKHLU�HPRWLRQV��ZKLFK�SRZHU�DQG�KDPSHU�WKHLU�QHZ�DELOLWLHV�
0DJLF�DOVR�EHFRPHV�DYDLODEOH�WR�WKHP��:LWK�D�ELW�RI�FRQFHQWUDWLRQ�DQG�WLPH��REMHFWV��SODFHV��SHRSOH�DQG�HYHQWV�FDQ�EH�LQYHVWHG�ZLWK�HIIHFWV��0DQ\�SHRSOH�FDQ�JURXS�WRJHWKHU�WR�SHUIRUP�ODUJH�IHDWV�RI�SRZHU�6WLOO�+XPDQ
%XW�LQ�WKH�HQG��WKH\�DUH�VWLOO�KXPDQ��7KH�KDYH�DOO�WKH�DGYDQWDJHV�DQG�IDOODFLHV�RI�EHLQJ�D�PRUWDO��7KH\�FDQ�GLH��DJDLQ���WKH\�EOHHG�UHG�EORRG��DQG�



9RLG�8QLYHUVH��5HQHJDGH$Q�53*�6HWWLQJ�E\�0DUN�&XQQLQJKDP

3DJH��� RI���

WKH\�FDQ�FDUH�DQG�VKRZ�PHUF\«��<HW�WKH\�FDQ�DOVR�EH�SV\FKRSDWKV��VHOILVK��PDQLSXODWLYH�DQG�JHQHUDOO\�QRW�QLFH�
7KHLU�IDPLOLHV�KDYH�PRXUQHG�WKHLU�SDVVLQJ�DQG�VR�5HQHJDGHV�ILQG�LW�GLIILFXOW�WR�UHWXUQ�WR�WKHLU�ROG�OLIH��7KHLU�EDWWDOLRQ�SXOOV�RQ�WKHP��7KHLU�IDPLOLHV�FDQ�VHQVH�WKH�FKDQJHV��6RPH�IDPLOLHV�FDQQRW�DFFHSW�WKDW�WKH�5HQHJDGH� LV�UHDO��
%XW�WKH�3DWURQ��WKH�EHLQJ�WKDW�PDGH�WKHP��ZLOO�VHQG�PRQVWHUV�DQG�FUHDWXUHV�WR�DWWDFN�DQG�GHVWUR\�WKH�5HQHJDGHV��DV�WKH\�DUH�D�WUDYHVW\�WR�WKDW�3DWURQ��0DQ\�RI�WKHVH�FUHDWXUHV�ZLOO�JR�DIWHU�IDPLO\�LI�WKH\�FDQ�ILQG�WKHP��
2WKHU�GLDEROLFDO�FUHDWXUHV�ZLOO�WU\�DQG�XVH�IDPLO\�PHPEHUV�WR�FRQWURO�DQG�PDQLSXODWH�WKH�5HQHJDGH�
,W�LV�HDVLHU�WR�OHW�IDPLO\�WKLQN�WKDW�WKH�5HQHJDGH�LV�GHDG��5HQHJDGHV�FUDYH�IDPLO\�DQG�OLJKW�UDWKHU�WKHQ�VKDGRZV�DQG�YLROHQFH�IRU�5HQHJDGHV�DUH�VWLOO�KXPDQ� 9RLGHUV��7KH�&KRVHQ�DQG WKH�6RXOOHVV
,W�LV�LPSRUWDQW�WR�UHDOLVH�WKDW�QRW�DOO�WKDW�XQGHUJR�WKH�&KDQJH�UHEHO�DQG�UHWXUQ�DV�5HQHJDGHV���7KH\�DUH�FDOOHG�9RLGHUV�0DQ\�UHWXUQ�FRPSOHWHO\�LQ�WKH�VHUYLFH�RI�WKH�3DWURQ��7KHVHV�DUH�WKH�6RXOOHVV�IRU�WKHLU�VRXOV�KDYH�EHHQ�UHSODFHG�ZLWK�WKH HVVHQFH�RI�WKH�3DWURQ�<HW�WKHUH�DUH�RWKHUV�ZKR�FKRVH WR�VHUYH�D�3DWURQ��7KHVHV�GR�QRW�GLH�DQG�PDLQWDLQ�WKHLU�VRXOV�EXW�DUH�ILOOHG�ZLWK�WKH�HVVHQFH�RI�WKHLU�3DWURQ��7KHVHV�DUH�WKH�&KRVHQ�� 7KH�5HDO�:RUOG
7KH�ZRUOG�LV�VWLOO�WKH�ZRUOG��3HRSOH�JHW�XS�HYHU\�GD\�DQG�JR�WR�ZRUN�DQG�FRPH�KRPH�WR�WKHLU�IDPLOLHV��'HPRQV�DQG�6SLULWV�GR�QRW�H[LVW��7KHUH�LV�QR�3DWURQV�RU�GDUN�WKLQJV�WKDW�VFXWWOH�LQ�WKH�VKDGRZV��7KH�GHDG�VWD\�GHDG�H[FHSW�E\�WKH�PLUDFOH�RI�PRGHUQ�PHGLFLQH��7KLV�LV�IDFW��7KLV�LV�XQDOWHUDEOH�
7KLV�LV�DOO�OLHV�
:H�GR�QRW�VHH�WKH�FRUUXSWLRQ��WKH�5HQHJDGHV��WKH�'HPRQV�EHFDXVH�RI�WKH�9HLO��WKH�LOOXVLRQ�RI�UHDOLW\�� 7KH�9HLO
7KH�9HLO��RI�,JQRUDQFH�RU�RI�,QQRFHQFH��RU�7KH�(WKHU�LV�ZKDW�SURWHFWV�WKH�FRPPRQ�PDQ��,W�LV�LQYLVLEOH�WR�RXU�H\HV�DQG�VFLHQFH�\HW�LW�L V�HYHU\ZKHUH�RQ�WKH�HDUWK��,W�SURWHFWV�LW�DQG�KROGV�RXW�3DWURQV�DQG�RWKHU�GDUN�HQWLWLHV�WKDW�ZRXOG�ZLVK�WR�FRPH�WR�(DUWK�
7KH�9HLO�LV�VR�FDOOHG�EHFDXVH�LW�FRYHUV�WKH�H\HV�RI�WKH�FRPPRQ�SHUVRQ�ZKHQ�WKH\�VHH�VRPHWKLQJ�WKDW�VKRXOG�QRW�EH��$�3DWURQV
�FUHDWXUH��D�'HPRQ�RU�HYHQ�D�WDONLQJ�GHDG�ORYH�RQH�ZLOO�QRW�DSSHDU�WR�EH�UHDO�WR�WKH�DYHUDJH�SHUVRQ��7KH\�PD\�WKLQN�LW
V�D�WULFN�RI�WKH�OLJKW��DGYDQFHG�VSHFLDO�HIIHFWV��KDOOXFLQDWLRQ��ZKDWHYHU�ZLOO�NHHS�WKHLU�VDQLW\�
7KH�9HLO�LV�LQIOXHQFHG�E\�HPRWLRQV�RI�SODFHV��WLPHV�DQG�SHRSOH��,W�LV�QRW�WKH�VDPH�HYHU\ZKHUH�DQG�DOO�WKH�WLPH��,Q�VRPH�SODFHV�LQ�WKH�ZRUOG�WKH�9HLO�LV�
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3DJH��� RI���

VSRWW\�DQG�LQ�RWKHUV�QRQ�H[LVWHQW��,W�FKDQJHV�ZLWK�WLPH�DQG�SHRSOH�DQG�LV�QHYHU�FRQVWDQW��
7KLV�HIIHFWV�5HQHJDGH�DELOLWLHV��%HFDXVH�5HQHJDGH�DELOLWLHV DUH�SRZHUHG�E\�HPRWLRQV��WKH�V\PSDWKHWLF�QDWXUH�RI�WKH�9HLO�PD\�PDNH�LW�PRUH�RU�OHVV�GLIILFXOW�WR�XVH�D�5HQHJDGHV
�DELOLWLHV��)RU�H[DPSOH�D�SODFH�RI�SHDFH�DQG�TXLHW�UHIOHFWLRQ�OLNH�D�FKXUFK�ZLOO�PDNH�VRPH�YLROHQW�SRZHUV�QHDUO\�LPSRVVLEOH�WR�XVH�
7KH�9HLO GRHV�QRW�FRYHU�WKH�(DUWK�HTXDOO\��,W�LV�VXEMHFW�WR�SHRSOH��WLPHV��HYHQWV�DQG�SODFHV�DQG�IOXFWXDWHV�OLNH�WKH�WLGHV��,Q�IDFW�WKHUH�DUH�SODFHV�RQ�(DUWK�ZKHUH�WKHUH�LV�QR�9HLO�DW�DOO��GHHS�XQGHUJURXQG��DW�WKH�ERWWRP�RI�WKH�RFHDQ��GHHS�IRUHVWV�RU�MXQJOHV�HWF��7KHUH�DUH�VWRULHV�RI�3DWURQV�ZKR�OLYH�LQ�WKHVH�SODFHV��ZDLWLQJ��EXLOGLQJ�DUPLHV�RU�VORZO\�VSUHDGLQJ�DQG�JURZLQJ�
,W�LV��DOVR��WKH�KRPH�WR�6SLULWV��(QWLWLHV�PDGH�RI�(WKHU��HPRWLRQV�DQG�VRPH�VRUW�RI�PLQG��7KH\�DUH�ERUQ�RXW�RI�VWURQJ�HPRWLRQDO��SODFHV�RU�REM HFWV�LQYHVWHG�ZLWK�HPRWLRQDO�HQHUJ\��6RPH�6SLULWV�DUH�UHIXJHHV�IURP�RWKHU�SODFHV�DQG�FDQQRW�VWDQG�XS�WR�WKH�UDYDJHV�RI�WKH�YRLG�DQG�WKH�SUHVVXUH�RI�SK\VLFDO�H[LVWHQFH��
6SLULWV�KDYH�D�ZLGH�UDQJH�RI�DELOLWLHV��IURP�WHPSRUDU\�PDQLIHVWDWLRQ�WR�SRVVHVVLRQ�WR�WHOHNLQHVLV�WR�KHDOLQJ��7KH\�FDQ�EH�WULFNVWHUV��FDUHUV��ORYHUV�RU�NLOOHUV��7KH\�DUH�PRUH�ILFNOH�WKHQ�KXPDQLW\�
6RPHWLPHV�WKH�5HVWOHVV�'HDG�ILQG�D�SODFH�KHUH�WR��7KH�GHDG�WKDW�FDQQRW�OHW�JR��KHOG�WR�WKLV�ZRUOG�E\�WKH�VDPH�HPRWLRQDO�HQHUJ\�WKDW�GULYHV�5HQHJ DGHV�
7KHUH�LV�D�W\SH�RI�VSLULW�ZRUWK�VSDULQJ�D�IHZ�OLQHV�DERXW��7KH\�DUH�WKH�,QEHWZHHQV��7KH\�FDQ�H[LVW�SK\VLFDOO\�IRU�D�ORW�ORQJHU�WKHQ�PRVW�VSLULWV�DQG�FDQ�HDVLO\�SDVV�WKURXJK�WKH�9HLO�DQG�H[LVW�IRU�SHULRGV�LQ�WKH�9RLG��7KLV�PDNHV�WKHP�XVHIXO�WR�3DWURQV�ZKR�FDQQRW�SLHUFH�WKH�9HLO��7KH�,QEHWZHHQV�DUH�VSLULW�PHUFHQDULHV��7KH\�DUH�WKH�RQHV�WKDW�VHW�XS�DQG�FDXVH�WKH�GHDWKV�RI�WKRVH�ZKR�ZLOO�EHFRPH�5HQHJDGHV�DQG�ZKR�FROOHFW�WKH�ERGLHV�IRU�WKH�3DWURQV�WR�ILOO��7KHLU�SK\VLFDO�IRUP�LV�WKDW�RI�D�SDURG\�RI�KXPDQV ��7KH\�ZHUH�EODFN�VXLWV�ZLWK�ZKLWH�WLHV�EXW�WKHLU�IDFHV�DUH�RIWHQ�WRR�SDOH�RU�WKH\�KDYH�QR�H\HV�RU�PRXWKV��7KHLU�KDQGV�FDQ�EH�WRR�ELJ�RU�MXVW�ORQJ�UD]RU�FODZV��7KH\�KDYH�QR�ORYH�RI�KXPDQV�
'HPRQV�DQG�)DPLOLDUV�DUH�ERUQ�RI�WKH�9HLO��6SLULWV�OLYLQJ�LQ�WKH�9 HLO�VRPHWLPHV�ILQG�DUHDV�ZKHUH�WKH�9HLO�LV�VR�WKLQ�RU�LV�RI�WKH�FRUUHFW�V\PSDWKHWLF�QDWXUH�WR�WKH�6SLULW�WKDW�WKH\�FDQ�H[LVW�SK\VLFDOO\�ZLWKRXW�DQ\�HIIRUW��,Q�FHUWDLQ�FLUFXPVWDQFHV�KHUH��6SLULWV�DFWXDOO\�JDLQ�D�SK\VLFDO�ERG\�DQG�DIWHU�D�WLPH�LW�FDQ�EHFRPH�SHUPDQHQW��

7KH�%LJJHU�3LFWXUH
7KH�ZRUOG�LV�QRW�WKH�FHQWUH�RI�WKH�XQLYHUVH��7KH�ZRUOG�LV�MXVW�D�VSHFN�LQ�WKH�LQILQLW\�RI�WLPH�DQG�VSDFH�DQG�PDQ
V�H[LVWHQFH�LV�MXVW�D�IUDJPHQW�RI�WKDW�VSHFN�

7KH�9RLG
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3DJH��� RI���

2XWVLGH�RI�WKH�ZRUOG�LV�7KH�9RLG��)URP�EHKLQG�WKH�9HLO��WKH�9RLG�FDQQRW�EH�VHHQ��,W�DSSHDUV�DV�HPSW\�VSDFH�EXW�WKH�9RLG�LV�QRW�VSDFH��QRU�LV�LW�SK\VLFDO��7KH�9RLG�VXUURXQGV�WKH�ZRUOG�DQG�WKH�SK\VLFDO�XQLYHUVH�\HW�LW�KDV�QRW�SK\VLFDO�GLPHQVLRQV��,W�LV�D�VZLUOLQJ�YDW�RI�GDUNQHVV�DQG�SRWHQWLDO�DQG�LW�LV�WKURXJK HPRWLRQDO�DQG�V\PSDWKHWLF�HQHUJ\�WKDW�DQ\WKLQJ�LV�LPSUHVVHG�DSRQ�WKLV�VWXII�
+HUH��WKHUH�DUH�EHLQJV�ERUQ�RXW�RI�XOWLPDWH�SRWHQWLDO��6RPH�ODVW�RQO\�VHFRQGV��RWKHUV�PDQDJH�WR�KDQJ�RQ�DQG�H[LVW�IRU�PLOOHQQLD��7KH\�DUH�DOO�DOLHQ�E\�KXPDQ�VWDQGDUGV�RI�UDWLRQDO�EHLQJV��7KH\�GLG�QRW�JURZ�XS��WKH\�MXVW�H[LVW��7KHVHV�DUH�WKH�3DWURQV�
7KH\�DUH�LQWHUHVWHG�LQ�WKH�ZRUOG�EHFDXVH�LW�LV�WKH�VRXUFH�RI�OLJKW��VRXOV�DQG�V\PSDWKHWLF�HQHUJ\��7KH�PRWLYDWLRQV�RI�WKHVH�EHLQJV�DUH�DV�YDULHG�DV�LQILQLW\��6RPH�WU\�DQG�SURWHFW�DQG�FDUH�IRU�WKH�ZRUOG��0RVW�MXVW�ZDQW�WR�UDSH�LW�DQG�XVH�LW
V�HQHUJ\�WR�PDLQWDLQ�WKHLU�H[LVWHQFH�RU�SRZHU��,I�RQH�FDQ�FKDQJH�WKH�QDWXUH�RI�WKH�9HLO�WR�D�QDWXUH�WKDW�LV�V\PSDWKHWLF�WR�LW��LW�FDQ�H[LVW�SHUPDQHQWO\�RQ�WKH�ZRUOG�DQG�IHDVW�RQ�LWV�HQHUJ\�DQG�OLIH�I RU�DOO�HWHUQLW\��0DQ\�OLYH�RII�WKH�ZRUVKLS�DQG�VDFULILFH�RI�FXOWV��FRUSRUDWLRQV�DQG�VHFUHW�RUGHUV��
%XW�WKH\�DUH�QRW�WKH�RQO\�RQHV�WR�H[LVW�LQ�WKH�9RLG��7KH�7UDYHOOHUV�RU�9RLG�7UDYHOOHUV�DUH�KXPDQV�WKDW�OHIW�WKH�ZRUOG�PLOOHQQLD�DJR�ZKHQ�WKH\�GLVFRYHUHG�WKH\�FRXOG�FRQWURO�DQG�WUDYHO�WKH�9RLG��$QFLHQW�FLYLOLVDWLRQV�DQG�FXOWXUHV�DOO�KDG�JURXSV�WKDW�OHDUQHG�WKLV�WDOHQW�DQG�OHIW�WKH�ZRUOG��7KH\
YH�EXLOW�JUHDW�FLWLHV�DQG�VHWWOHPHQWV�LQ�WKH�9RLG��7KHLU�WHFKQRORJLHV�DUH�DV�YDULHG�DV�WKH�3DWURQV��VRPH�DUH�VR�IDU�DGYDQFHG�WKDW�LW�PLJKW�DV�ZHOO�EH�PDJLF��RWKHUV�DUH�SULPLWLYH�DQG�QRWKLQJ�PRUH�WKHQ�LQWHOOLJHQW�FDYH�PHQ��7KH�VDPH�JRHV�IRU�WKH�XVH�RI�PDJLF��
+XPDQV�ZKR�EHFRPH�9RLG�7UDYHOOHUV�DUH�PDUNHG�E\�D�VLQJOH�DQRPDO\��7KH\�KDYH�D�WKLUG�H\H�WKDW�VHHV�RQO\�LQWR�WKH�9RLG��,W�LV�WKLV�WKLUG�H\H�WKDW�JLYHV�WKHP�SRZHU�WR�PDQLSXODWH�WKH�9RLG�DQG�WR�WUDYHO�WKURXJK�LW�
0DQ\�9RLG�7UDYHOOHUV�FRPH�IURP�WKH�6KDUG�5HDOPV�DQG�FDQ�EH�YHU\�GLIIHUHQW�WR�PDQ��7KH\
UH�PHWKRGV�FDQ�EH�DOLHQ�DQG�GLVFRQFHUWLQJ��0DQ\�UDFHV�RI�9RLG�7UDYHOOHUV PDLQWDLQ�WKHLU�FLWLHV�E\�ZDU�DQG�SLOODJLQJ�RI�WKH�6KDUG�5HDOPV��RWKHUV�E\�WUDGH�ZLWK�RWKHU�9RLG�7UDYHOOHUV�DQG�6KDUG�5HDOPV��

6KDUG�5HDOPV
7KH�9RLG�FDQ�EH�XVHG�WR�WUDYHO�JUHDW�GLVWDQFHV�YHU\�TXLFNO\�EHFDXVH�LW�LV�QRW�ERXQG�E\�SK\VLFDO�GLPHQVLRQV��7KH�9RLG�DOVR�DFWV�DV�D�OLQN�EHWZHHQ�GLIIHUHQW�SODQHWV�DQG�WKHLU�6KDUG�5HDOPV�
6KDUG�5HDOPV�DUH�FORVH�WR�WKH�LGHD�RI�3DUDOOHO�:RUOG��6KDUG�5HDOPV�DUH�DOO�WKH�SRVVLEOH�YHUVLRQV�RI�D�ZRUOG�RU�SODQHW�VXFK�DV�RXU�(DUWK�H[FHSW�WKH\�DUH�DOO�FRQQHFWHG��(YHQWV�LQ�RQH�ZLOO�LQIOXHQFH�DQG�HIIHFW�RWKHUV�OLNH�D�VWRQH�LQ�D�SXGGOH��WKH�ULSSOHV�ZLOO�VSUHDG�RXW�WR�WKH�HGJHV�RI�WKH�SXGGOH��
0DQ\�LI�QRW�PRVW�RI�WKH�6KDUG�5HDOPV�DUH�REOLYLRXV�WR�WKH�IDFW�RI�6KDUG�5HDOPV��2WKHUV�DUH�YHU\�PXFK�DZDUH�RI�WKHP��7UDYHO�EHWZHHQ�WKHP�LV�G RQH�YLD�WKH�9RLG��
7KH�+XPDQ�*DODFWLF�(PSLUH�LV�RQH�6KDUG�5HDOP�ZKHUH�0DQNLQG�KDV�VSUHDG�WR�WKH�VWDUV��,W�KDV�GHYHORSHG�WHFKQRORJLHV�ZHOO�EH\RQG�RXU�ZRUOG��7UDYHO�WKURXJK�
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VSDFH�DOORZV�HDVLHU�3DWURQ�DFFHVV�EXW�WKH\�VWLOO�FDQQRW�PDQLIHVW�DV�WKH�HQWLUH�*DOD[\�LV�QRZ�GRPLQDWHG�E\�0DQ��
5HQHJDGHV�GR�H[LVW�KHUH�EXW�WKH\�GR�KDYH�WKH�VDPH�SRZHUV��<HW��D�VWUDQJH�WHFKQRORJ\�GHYHORSHG�E\�D�PDG�PDQ�HPSRZHUV�WKHP�WR�ILJKW�EHWZHHQ�WKH�VWDUV��7KLV�WHFKQRORJ\�LV�SRZHUHG�E\�WKH�9RLG�DQG�VR�FDQ�RQO\�EH�XVHG�E\�9RLGHUV�DQG�5HQHJDGHV�
,W�JLYHV�WKHP�D�SRZHU�VXLW�WKDW�FOLQJV�WR�WKH�VNLQ�DQG�GRHV�QRW�UHVWULFW�PRYHPHQW�DQG�SURWHFWV�WKHP�IURP�WKH�GHHS�UHFHVV�RI�HPSW\�VSDFH��7KHUH�DUH�PDQ\�YHUVLRQV�RI�WKLV�VXLW��IURP�ZDUULRU�FODVVHV�WR�WHFKLH�VXLWV�IRU�LQWHJUDWHG�FRPSXWHU�DFFHVV��0DQ\�YHUVLRQ�VXSSO\�DWWDFN�GURQHV��OLWWOH�URERWV��WKH�VL]H�RI�D�VPDOO�ELUG��WKDW�FDQ�EH�XVHG�LQ�FRPEDW�
7KH�'HDG�:RUOGV�LV�D�FROOHFWLRQ�RI�FRQQHFWHG�6KDUG�5HDOPV��7KHUH�DUH�IHZ�SHRSOH�LQ�WKHVH�ZRUOGV�DQG�WKH\�ILJKW�WR�PDLQWDLQ�DQ\�VXUYLYDO��7KHVHV�ZRUOGV�ZHUH�EURNHQ�E\�3DWURQV�DQG�RU�$UPLHV�RI�9RLG�7UDYHOOHUV�ZKR�UDSHG�DQG�XVHG�WKH�ZRUOGV�IRU�VODYHV��UHVRXUFHV��HQHUJ\�DQG�SOHDVXUH��7KH\�DUH�ILOOHG�ZLWK�PRQVWHUV�DQG�FUHDWXUHV�EUHG�WR�VXUYLYH�LQ�QRWKLQJQHVV��7KH\�DUH�GDUN�YLROHQW�SODFHV�
1HZ�9LFWRULD�LV�D�ZHOO�NQRZQ�6KDUG�UHDOP�DPRQJ�9RLG�7UDYHOOHUV��+HUH�WKHUH�LV�D�WUXFH��9RLG�7UDYHOOHUV�FRPH�DQG�JR�IUHHO\��,W�LV�D�SODFH�RI�WUDGH�EHWZHHQ�WKH�6KDUG�5HDOPV�DQG�LW�LV�D�PL[�RI�KLJK�WHFKQRORJ\�DQG�KLJK�PDJLF��8QOLNH�RXU�ZRUOG��WKH�9LFWRULDQ�,QGXVWULDO�5HYROXWLRQ ZDV�PDUNHG�E\�WKH�GHYHORSPHQW�RI�SRUWDO�WHFKQRORJ\�EDVHG�RQ�VWHDP�SURSXOVLRQ�V\VWHPV��1RZ�LW�LV�ILOOHG�ZLWK�PDQ\�UDFHV�IURP�RWKHU�6KDUG�5HDOPV�'UHDP�5HDOPV
7KH�'UHDP�5HDOPV�DUH�D�VKLIWLQJ�UDQGRP�DVVRUWPHQW�RI�WHPSRUDU\�ZRUOGV��7KH\�DUH�LQIOXHQFHG�E\�WKH GUHDPV�RI�PDQ�WKURXJKRXW�WKH�6KDUG�5HDOPV��7KH\�DUH�UDQGRP�SODFHV�EXW�WKHUH�DUH�VWRULHV�RI�'UHDP�5HDOPV�WKDW�DUH�VWDEOH�DQG�DUH�IUHTXHQWHG�E\�'UHDPHUV�DQG�7UDYHOOHUV�DOLNH�
8WRSLDV��+HDYHQV�DQG�+HOOV�DOO�H[LVW�LQ�WKH�'UHDP�5HDOPV��,I�\RX�GR�QRW�VHHN�GHHSO\��WKHVHV�ZLOO�MXVW�EH�WKH�VWXII�RI�LPDJLQDWLRQ�DQG�WHPSRUDU\�GUHDPV��,I�\RX�MRXUQH\�PXFK�GHHSHU�LQWR�WKH�'UHDP�5HDOPV�\RX
OO�FRPH�DFURVV�WKH�WUXH�LGHDOV��3ODFHV�RI�SHUIHFW�SHDFH��RI�SXUH�FUHDWLYLW\�DQG�RI�SDLQ�DQG�GHVSDLU��)RU�PRVW��WKHVHV�MRXUQH\V�DUH�H[KDXVWLQJ�DQG�ORQJ�
&ORVHU�WR�WKH�VXUIDFH�DUH�WKH��:RQGHUODQGV��QDPHG�DIWHU�WKH�JUHDW�GUHDPHU
V��/HZLV�&DUUROO
V��SRSXODU�ILFWLRQV��7KHVHV�DUH�D�FROOHFWLRQ�RI�LQWHUFRQQHFWLQJ�GUHDPV�SRSXODWHG�E\�GUHDPHUV�DQG�GUHDP�FUHDWXUHV��7KH\�VKLIW�DQG�FKDQJH�LQ�UHDFWLRQ�WR�WKH�LQKDELWDQWV
�H[SHFWDWLRQV�DQG�HPRWLRQV�
'UHDP�&UHDWXUHV�DUH�D�UDQJH�RI�FRPSOH[�EHLQJV��7KHLU�FRUH�LV�DOZD\V�WKH�VDPH�EXW�WKHLU�RXWVLGH�VXUIDFH�LV�FRQVWDQWO\�FKDQJLQJ�OLNH�D�GUHDP��,W�DSSHDUV�DV�RQH�EXW�ZLWKRXW�WKH�YLHZHU�UHDOLVLQJ�FDQ�FKDQJH�WR VRPHWKLQJ�FRPSOHWHO\�GLIIHUHQW��\HW�LW
V�FHQWUDO�EHLQJ�KDV�QRW�FKDQJHG��7KHLU�NQRZOHGJH�DQG�LQVLJKW�LQWR�WKH�ZRUOG�DQG�6KDUG�5HDOPV�LV�XQPDWFKHG�DQ\ZKHUH�EXW�WKH\�FDQ�RQO\�H[SUHVV�LW�LQ�LPDJHV�DQG�PHWDSKRUV�
'UHDP�FUHDWXUHV�FDQQRW�H[LVW�LQ�WKH�SK\VLFDO�ZRUOG��,W�LV�EH\RQG�WKHP��%XW�RFFDVLRQDOO\�WKH\�WUDYHO�WR�WKH�9HLO��:KHQ�WKH\�GR��WKH\�EULQJ�FKDRV�ZLWK�WKHP�DV�WKH�QDWXUH�RI�WKH�9HLO��ZKHUH�WKH\�HQWHU��FKDQJHV�GUDPDWLFDOO\��6SLULWV�DUH�QHDU�SRZHUOHVV�DJDLQVW�WKHP��
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2QFH�\RX�JR�EH\RQG�WKH�8WRSLDV�DQG�+HOOV�DQG�RWKHU�SODFHV�RI�SXUH�HVVHQFH�\RX�FDQ�WUDYHO�WR�KLJKHU�DQG�ORZHU�GLPHQVLRQV��1RW�PDQ\�SHRSOH�UHWXUQ�IURP�WKHLU�WUDYHOV�WR�RWKHU�GLPHQVLRQV�EXW�PDQ\�VD\�WKDW�LI�\RX�WUDYHO�WKURXJK�DOO�WKH�KLJKHU�GLPHQVLRQV��\RX
OO�HQG�XS�LQ�WKH�ORZHU�GLPHQVLRQV�DQG�HY HQWXDOO\�EDFN�ZKHUH�\RX�VWDUWHG��6XFK�LV�WKH�SDWK�RI�HQOLJKWHQPHQW�$VWUDO�3ODQH
7KH�$VWUDO�3ODQH�GRHV�QRW�DFWXDOO\�H[LVW�DV�D�GLVWLQFW�UHDOP�RU�OD\HU��,W�FURVVHV�WKH�3K\VLFDO�:RUOG��7KH�9HLO�DQG�7KH�'UHDP�5HDOPV��
7KH�WULFN�ZLWK�WUDYHOOLQJ�LQ�WKH�$VWUDO 3ODQH�LV�WR�PDNH�VXUH�WKDW�WKH�WUDYHOOHU�GRHV�QRW�DFFLGHQWDOO\�VOLS�LQWR�D�GUHDP�UHDOP��:KLOH�PRYLQJ�DQG�H[SHULHQFH�LQ�WKH�$VWUDO�3ODQH�ZLOO�VKLIW�WKH�WUDYHOOHU�EHWZHHQ�WKH�WKUHH�UHDOPV��WKH\�FDQQRW�HIIHFW�DQ\��7KH\�FDQ�YLHZ��IHHO��WRXFK��WDVWH�EXW�QRW�HIIHFW��7KH\�FDQ�EH�VHQVHG�E\�DQ\RQH�VHQVLWLYH�WR�WKH�RWKHU�ZRUOGV�DQG�FDQ�EH�EORFNHG�EXW�QRW�WUDSSHG�
7KH�$VWUDO�3ODQH�LV�D�SODFH�RI�SXUH�PLQG�VR�DQ�DVWUDO�WUDYHOOHU�FDQQRW�LQFXU�DQ\�VRUW�RI�GDPDJH��,I�DWWDFNHG��WKH�WUDYHOOHU�ZLOO�MXVW�PRYH�LQWR�KLV�RZQ�GUHDP�UHDOP��WKHUHE\�DYRLGLQJ�WKH�DWWDFNHU��$VWUDO�WUDYHOOHUV�GR�KDYH�D�OLQH��OLQNLQJ�WKHLU�DVWUDO�VHOYHV�WR�WKHLU�SK\VLFDO�YDFDQW�ERGLHV��,Q�WKHRU\�LW�FRXOG�EH�EURNHQ��WKHUHE\�ORVLQJ�WKH�WUDYHOOHU�LQ�WKH�$VWUDO�5HDOP�EXW�WKLV�KDV�QHYHU�EHHQ�NQRZQ�WR�KDSSHQ�
7KHUH�DUH�DVWUDO�HQWLWLHV��EHLQJV�RI�SXUH�DVWUDO�QDWXUH��7KH\�VK\�IURP�DVWUDO�WUDYHOOHUV�VR�YHU\�OLWWOH�LV�NQRZQ�DERXW�WKHP�

7KH�6KHHS�DQG�7KH�:ROYHV
7KH�PDMRULW\�RI�SHRSOH�DUH�XQDZDUH�RI�WKH�VXSHUQDWXUDO�GDUN�VLGH�RI�WKH�ZRUOG��7KH\�OLYH�RXW�WKHLU�OLYHV�EOLVVIXO�DQG�XQDZDUH��<HW�WKH\�DUH�WKH�YLFWLPV��7KURXJK�PDQLSXODWLRQ��SRVVHVVLRQ��PXUGHU��YLRODWLRQ�HWF��WKH\�DUH�FRQWUROOHG�DQG�GHVWUR\HG�
1RW�DOO�SHRSOH�DUH�SRZHUOHVV��6RPH�KDYH�WKH�DELOLW\�WR�ILJKW�EDFN�EXW�DOVR�VRPH�KDYH�WKH�DELOLWLHV�WR�EH�WKH�EDG JX\V�
9DOLDQW�0RUWDOV�LV�WKH�QDPH�JLYHQ�WR�WKRVH�WKDW�KDYH�KDG�WKH�9HLO�ULSSHG�IURP�WKHLU�H\HV��7KH\�KDYH�EHHQ�IRUFHG�WR�VHH�WKH�GDUNQHVV�DQG�WKH�HYLO�LQ�WKH�ZRUOG�IRU�DOO�LWV
�ZRQGHUIXO�FRUUXSWLRQ��,W�EUHDNV�WKHP�EXW�QRW�FRPSOHWHO\��
7KRVH�WKDW�OHDUQ�WR�GHDO�ZLWK�ZKDW�WKH\�VHH�FDQ�JR�RQ�DQG�ILJKW�EDFN��7KH\�EHFRPH�HPSRZHUHG�LQ�D�VLPLODU�ZD\�WR�5HQHJDGHV�DQG�FDQ�HYHQ�JDLQ�VLPLODU�DELOLWLHV��EXW�QRW�RQ�WKH�VDPH�VFDOH���/LNH�5HQHJDGHV��WKH�PRUH�SRZHUIXO�WKH\�EHFRPH��WKH�PRUH�WKH\�ORVH�WKHLU�JULS�RQ�UHDOLW\�
7KHQ�WKHUH�DUH�WKH�6RUFHUHUV��7KH\�DUH�RUGLQDU\�SHRSOH�ZKR�GHOYH�LQWR�WKH�XVH�RI�PDJLF��7KH\�IROORZ�WUDGLWLRQDO�SDWKV�DUH�DV�YDULHG�DV�WKH�FXOWXUHV�RI�WKH�ZRUOG��)URP�:LWFKHV�DQG�:DUORFNV�WR�+HUPHWLF�0DJHV�WR�9RRGRR�3ULHVWV�WKH\�SUDFWLFH�ULWXDOV�DQG�VSHOOV�OD\�GRZQ�E\�DQFHVWRUV�DQG�JXLGHV��:LWK�WKHLU�PDJLF�WKH\�FDQ�UHSURGXFH�ZKDW�5HQHJDGHV�FDQ�GR��%XW�OLNH�9DOLDQW�0RUWDOV�DQG�5HQHJDGHV��WKH�PRUH�SRZHUIXO�WKH\�EHFRPH�LQ�WKHLU�SDWK��WKH�FORVHU�WR�FRPSOHWHO\�LQVDQLW\�WKH\�EHFRPH�
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6ODQJ
$VWUDO�6SDFH $QRWKHU�QDPH�IRU�7KH�9HLO�&KDQJH��7KH 7KH�JHQHUDO�QDPH�JLYHQ�IRU�WKH�WUDQVIRUPDWLRQ�RI�D�0RUWDO�LQWR�D�9RLGHU�&KRVHQ $�9RLGHU�ZKR�ZLOOLQJ�EHFDPH�RQH�'HPRQV 6SLULWV�ZKR�KDYH�JDLQHG�D�SK\VLFDO�IRUP�'UHDP�5HDOPV� 2U�'UHDPV�RU�'UHDP�:RUOGV��7KH�UHDOPV�FUHDWHG�RXW�RI�WKH�VWXII�RI�GUHDPV�IURP�DOO�WKH�6KDUG�5HDOPV��&DQ�EH�DFFHVVHG�E\�WKH�SRZHU�'UHDPLQJ�DQG�WKURXJK�WKH�9RLG�(WKHU 7KH�VSLULWXDO�VWXII�WKDW�PDNHV�XS�WKH�9HLO�)DOOHQ $QRWKHU�QDPH�IRU�D�5HQHJDGH�)DPLOLDUV $�VSLULW�ZKR�KDV�JDLQHG�D�SK\VLFDO�IRUP�DQG�ZKR�LV�VRPHZD\�FRQQHFWHG�ZLWK�KXPDQLW\�)UDJPHQW�5HDOPV $QRWKHU�QDPH�IRU�6KDUG�5HDOPV�*KRVWV $QRWKHU�QDPH�IRU�WKH�5HVWOHVV�'HDG�+XQWHUV $QRWKHU�QDPH�IRU�9DOLDQW�0RUWDOV�,QEHWZHHQV 6SLULWV�WKDW�FDQ�H[LVW�LQ�WKH�3K\VLFDO�ZRUOG�DQG�WKH�9RLG��0DQ\�DFW�DV�PHUFHQDULHV�IRU�WKH�PXOWLWXGHV�RI�3DWURQV�/LPER $QRWKHU�QDPH�IRU�WKH�9RLG�/RVW�6RXOV $QRWKHU�QDPH�IRU�WKH�5HVWOHVV�'HDG�0DJLFDO�&UHDWXUHV $QRWKHU�QDPH�IRU�)DPLOLDUV�0RUWDOV $Q�DYHUDJH��QRUPDO�KXPDQ�1LJKW�6SDFH $QRWKHU�QDPH�IRU�WKH�9RLG�3DUDOOHO�:RUOGV $QRWKHU�QDPH�IRU�6KDUG�5HDOPV��7HFKQLFDOO\�6KDUG�5HDOPV�DUH�QRW�UHDO�3DUDOOHO�:RUOGV�3DWURQV� 2U�*RGV��2XWHU�:RUOG�(QWLWLHV��2OG�2QHV��(VVHQFHV��2UDFOHV��9RLG�(QWLWLHV�HWF��7KH�EHLQJV�WKDW�OLYH�LQ�WKH�9RLG�DQG�WKDW�KDYH�D�YHVWHG�LQWHUHVW�LQ�WKH�DIIDLUV�RI�(DUWK��6RPH�DUH�TXLWH�SRZHUIXO��0DQ\�ZLVK�WR�FRQWURO�DQG�GRPLQDWH�(DUWK�5HEHOV $QRWKHU�QDPH�IRU�5HQHJDGHV�5HQHJDGH $�9RLGHU�ZKR�GLG�QRW�FRPSOHWH�WKH�&KDQJH�DQG�KDV�PDLQWDLQHG�HQRXJK�RI�KLPVHOI�5HVWOHVV�'HDG 7KH�GHDG�WKDW�PDQDJH�WR�KDQJ RQ�IRU�D�ZKLOH�LQ�WKH�9HLO�6KDUG�5HDOPV 7KH�PDQ\�YDULDWLRQV�RI�(DUWK�FRQQHFWHG�E\�WKH�9RLG�6KHHS $�GHURJDWRU\�QDPH�IRU�KXPDQV�6RUFHUHUV� 2U�0DJLF�XVHUV��0DJLFLDQV��:L]DUGV��:DUORFNV��0DJHV��:LWFKHV��3ULHVWV�HWF��$�JHQHUDO�QDPH�JLYHQ�WR�0RUWDOV�ZKR�KDYH�GHGLFDWHG�WKHPVHOYHV�WR�WKH�VWXG\�RI�PDJLF�6RXO�&ROOHFWLRQ $QRWKHU�QDPH�IRU�WKH�&KDQJH�6RXO�5DSH $QRWKHU�QDPH�IRU�WKH�&KDQJH�6RXOOHVV $�9RLGHU�ZKRVH�HQWLUH�SHUVRQDOLW\�KDV�EHHQ�UHSODFHG�E\�D�3DWURQ
V�HVVHQFH�DIWHU�WKH�&KDQJH�6SLULW�5HDOP $QRWKHU�QDPH�IRU�WKH�9HLO�6SLULWV %HLQJV�WKDW�H[LVW�LQ�WKH�9HLO��6RPH�DUH�QRW�QDWLYH�WR�(DUWK��2WKHUV�DUH�ERUQ�RXW�RI�WKH�HPRWLRQDO�HQHUJ\�RI�D�ORFDWLRQ�RU�SODFH�RU�SHUVRQ��6RPH�DUH�D�IHZ�PLQXWHV�ROG�ZKLOH�RWKHUV�DUH�ROGHU�WKHQ�PDQNLQG�6SLULWXDO�(QWLWLHV $QRWKHU�QDPH�IRU�6SLULWV�6SLULWXDO�*RR $QRWKHU�QDPH�IRU�(WKHU�6SLULWXDO�9RLG� $QRWKHU�QDPH�IRU�,QEHWZHHQV�
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(QWLWLHV6\PSDWKHWLF�1DWXUH $QRWKHU�QDPH�IRU�WKH�9RLG�8QGHDG $QRWKHU�QDPH�IRU�=RPELHV�9DOLDQW�0RUWDOV +XPDQV�ZKR�ILJKW�EDFN�DJDLQVW�WKH�LQYDVLRQ RI�3DWURQ
V�VHUYDQWV�9HLO��7KH 7KH�OD\HU�RI�(WKHU�DURXQG�WKH�(DUWK�9LJLODQWHV $QRWKHU�QDPH�IRU�9DOLDQW�0RUWDOV9LVLWRUV $QRWKHU�QDPH�IRU�9RLG�7UDYHOOHUV�9RLG 7KH�9RLG�VXUURXQGV�(DUWK�DQG�WKH�9HLO�DQG�FRQQHFWV�RWKHU�3ODQHWV��6KDUG�5HDOPV�DQG�'UHDP�5HDOPV��,W�LV�D�PDVV�RI�EODFN�SRWHQWLDO��3DWURQV�OLYH�KHUH�9RLG�7UDYHOOHUV %HLQJV�RU�GHVFHQGDQWV�RI�LQKDELWDQWV�RI�6KDUG�5HDOPV�ZKR�FDQ�HDVLO\�WUDYHO�WKURXJK�WKH�YRLG�9RLGHU $�0RUWDO�ZKR�KDV�GLHG�DQG�EHHQ�WUDQVIRUPHG�LQ�WKH�9RLG��:DQGHUHUV $QRWKHU�QDPH�IRU�9RLG�7UDYHOOHUV�=RPELHV 'HDG�ERGLHV�WKDW�KDYH�VRPHKRZ�EHFRPH�DOLYH�
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,QKDELWDQWV
7KLV�LV�D�FRPSHQGLXP�RI�WKH�RWKHU�LQKDELWDQWV�DQG�YDULDQWV�RI�WKH�ZRUOG�RI�5HQHJDGH��6RPH�RI�WKHVHV�FDQ�EH�DQWDJRQLVWV�RWKHUV�KHOSHUV�DQG�\HW�RWKHUV�YLFWLPV� 7KH�:ROYHV
7KH�PDMRULW\�RI�KXPDQV�OLYH�RXW�WKHLU�OLYHV��EOLVVIXOO\�XQDZDUH�RI�WKH�EDWWOHV�IRXJKW�LQ�WKHLU�EHKDOI��WKDQNV�WR�7KH�9HLO��<HW�DPRQJ�WKH�VKHHS�WKHUH�DUH�ZROYHV�
7KHUH�DUH�KXPDQV�ZLWK�QDWXUDO�SV\FKLF�DELOLWLHV��:KLOH�WKHVHV�DUH�QRW�QRUPDOO\�DV�SRZHUIXO�DV�5HQHJDGHV�DUH��WKH\�FDQ�EH�HIIHFWLYH��7KHUH�KDYH�EHHQ�LQVWDQFHV�RI�KXPDQV�ZLWK�SV\FKLF�DELOLWLHV�ZD\�EH\RQG�HYHQ�5HQHJDGH�OLPLWV��:LWK�HPHUJLQJ�WHFKQRORJLHV�RU�DQFLHQW�PDJLFV��ZKR�NQRZV�ZKDW�WKH�IXWXUH�KROGV�IRU�PDQNLQG�
7KHUH�DUH�KXPDQV�SRVVHVVHG�E\�VSLULWV��1RW�DOO�WKRVH�KXPDQV�ZKR�FODLP�WR�EH�SRVVHVVHG�DUH��<HW�WKHUH�DUH�VRPH�ZKR�ZRXOG�FODLP�WKDW�DUH�QRW�SRVVHVVHG�ZKR�DUH��*HQHUDOO\�WKH�VSLULW�KDV�VRPH�OLQN��EH�LW�D�3DVVLRQ�RU�D�'ULYH�WKDW�FRQQHFWV�WKHP��$�VSLULW
V�KROG�FDQ�EH�EURNHQ�
7KHUH�DUH�KXPDQV�FRQWUROOHG�E\�PDJLF��GRLQJ�WKLQJV�WKH\�ZRXOG�QRW�GR��7KH�9HLO�DQG�WKHLU�RZQ�SDVVLRQV�SURWHFW�WKHP�D�OLWWOH�
7KH�,PEXHG�DUH�KXPDQV�ZKR�KDYH�EHHQ�JLYHQ�SRZHU�E\�D�3DWURQ��7KH�KXPDQ�GRHV�QRW�QHFHVVDULO\�NQRZ�WKLV�EXW�WKHUH�LV�D�OLQN��EH�LW�D�3DVVLRQ�RU D�'ULYH��WKDW�FRQQHFWV�KLP�WR�WKH�3DWURQ��,I�WKDW�OLQN�LV�EURNHQ�WKHQ�WKH\�EHFRPH�KXPDQ��,I�DQ�,PEXHG�XVHV�WKH�DELOLWLHV�WRR�PXFK�WKH�FRQWURO�RI�WKH�3DWURQ�LV�PDGH�SHUPDQHQW�DQG�WKH\�EHFRPH�ZLOOLQJ�VHUYDQWV�WR�WKDW�3DWURQ��HYHQ�EHJLQQLQJ�WR�ORRN�OLNH�WKH�3DWURQ
V�SK\VLFDO�SUHVHQFH�
$QRWKHU�IRUP�RI�,PEXHG�DUH�9RLGHU�ZDQQDEHV��+XPDQV�ZKR�WDNH�WKH�HVVHQFH�RI�D�3DWURQ�ZLOOLQJ�EXW�GLG�QRW�GLH�DQG�HQWHU�WKH�YRLG�LQ�VRXO�IRUP��7KH\�EHFRPH�OLNH�9RLGHUV�EXW�LI�WKH\�EHFRPH�VDQH�DJDLQ��WKH\�ORVH�DOO�WKHLU�SRZHUV�DQGDUH�GLPLQLVKHG�DV�D�SHUVRQ�
7KHQ�WKHUH�DUH�WKH�VWRULHV�RI�6WROHQ�9RLG��+XPDQV��SRVVLEOH�ZL]DUGV��ZKR�PDQDJH�WR�VWHDO�WKH�SRZHU�RI�WKH�YRLG�RU�SDWURQ�DQG�PDLQWDLQ�LW��7KH\�JHW�DOO�WKH�EHQHILWV�RI�5HQHJDGHV�EXW�QRQH�RI�WKH�IODZV��7KH\�DOVR�SUREDEO\�KDYH�D�UHVHUYRLU�RI�SRZHU�WKDW�LQLWLDOO\�DOORZHG�WKHP�WR�VWHDO�WKH�YRLG�
7KHQ�WKHUH�DUH�KXPDQV�ZKR�DUH�PHPEHUV�RI�&XOWV��2UGHUV��&RUSRUDWLRQV��&OXEV�DQG�5HOLJLRQV��7KLV�LQ�LWVHOI�LV�QRW�D�EDG�WKLQJ��1RW�DOO�FXOWV�RU�UHOLJLRQV�DUH�EDG��%XW�VRPH�SHRSOH�LQ�SRZHU�ZLOO�H[SORLW�RU�PDQLSXODWH�WKRVH�XQGHU�WKHP��6RPHWLPHV�WKRVH�LQ�SRZHU�DUH�WKHPVHOYHV�XQGHU�WKH�LQIOXHQFH�RI�JUHDWHU�SRZHUV�

7KH�&XUVHG
7KH�&XUVHG�FRXOG�EH�FRQVLGHUHG�YLFWLPV�EXW�WKDW�GRHV�QRW�PDNH�WKHP�DQ\�OHVV�IRUPLGDEOH�DV�DQWDJRQLVWV��7KH\�DUH�WKRVH�WKDW�KDYH�VXIIHUHG�VRPH�JUHDW�FXUVH�
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3DJH��� RI���

WKDW�ZDV�VHW�LQ�PRWLRQ�DHRQV�DJR�E\�SRZHUIXO�ZL]DUGV�RU�ZKHQ�3DWURQV�KDG�DFFHVV�WR�(DUWK��6RPHWLPHV�WKHVH�FXUVHV�VSRQWDQHRXVO\�UHDSSHDU��SHUKDSV�WKH�9HLO�SUHYHQWV�LW�EXW�D�VKLIW�LQ�WKH�(WKHU�DOORZV�LW«�ZKR�NQRZV"��
$�FXUVH LV�PDJLF��LW�JUDQWV�D�SHUPDQHQW�HIIHFW�RQ�WKH�KXPDQ�DQG�FDQ�EH�SDVVHG�RQ��0DQ\�RI�WKHVHV�FXUVHV�VHHP�WR�UHJHQHUDWH�ZLWK�HDFK�SDVVLQJ�ZKLOH�VRPH�VORZO\�JHW�ZHDNHU�DV�WKH\�SDVV�WR�WKH�QH[W�YLFWLP��0DQ\�FDQ�DFWXDOO\�EH�VDYHG�XVLQJ�PDJLF�RU�VFLHQFH�ZKLOH�RWKHUV�DUH�IDWDO�
:HUHZROYHV��7KH�ELWH�RU�VFUDWFK�RI�DQRWKHU�ZHUHZROI�SDVVHV�RQ�WKLV�FXUVH��7KLV�PDNHV�WKH�KXPDQ�FKDQJH�IRUPV�LQWR�D�NLOOHU�ZROI�HYHU\�IXOO�PRRQ�DQG�PDNHV�WKHP�VXVFHSWLEOH�WR�VLOYHU�
9DPSLUHV DUH�WKRVH�WKDW�EHHQ�ELWWHQ�E\�RWKHU�9DPSLUHV�EXW�GLG�QRW�GLH��9DPSLUHV�DUH�KXPDQV�ZKR�FUDYH�EORRG�ZRUVH�WKHQ�DQ\�RWKHU�DGGLFWLRQ��7KH�DGGLFWLRQ�LV�VR�SRZHUIXO�LW�FDQ�JLYH�WKHP�LQKXPDQ�VWUHQJWK�ZKHQ�GHSULYHG�RI�WKHLU�OXVW��7KH\�DOVR�EHFRPH�DQDHPLF�DQG�GRQ
W�UHDFW�ZHOO�WR�WKH�OLJKW��7KH\�HYHQWXDOO\�GLH�GXH�WR�WKHLU�ERGLHV�QRW�JHWWLQJ�WKH�FRUUHFW�VXEVWDQFH�IURP�EORRG�GUDQN�WR�VXUYLYH��<HW�WKHUH�DUH�OHJHQGV�WKDW�WKH�RULJLQDO�FXUVHG�GR�OLYH�DV�ORQJ�DV�WKH\�FRQVXPH�EORRG�DQG�DUH�LQGHHG�YHU\�SRZHUIXO��
7KHUH�DUH�KXPDQV�LQIOLFWHG�E\�9LVLRQV��)DPLO\�RU�EORRG�WLHV�FDQ�SDVV�WKLV�RQ��2WKHU�WLPHV�LW�FDQ�EH�JLYHQ�DZD\�RQ�RQHV�GHDWK�EHG�WR�DQRWKHU��7KH�9LVLRQV�DUH�OLNH�SLSHOLQHV�WR�3DWURQV��6RPH�3DWURQV�ZKLFK�ZDQW�WR�KHOS�PDQNLQG�DQG�ZLOO�VHQG�PHVVDJHV�WR�KHOS��RWKHUV�ZLOO�XVH�LW�WR�FRUUXSW�RU�GR�LW
V�ELGGLQJ��7KHVH�FXUVHG�DUH�XVHG�PDQ\�WLPHV�E\�FXOWV�DQG�RUGHUV�WR�VDQFWLRQ�WKHLU�FULPHV�RU�DFWLRQV�
,PPRUWDOV�DUH�WKH�UDUHVW�RI�WKH�FXUVHG��7KH\�FDQQRW�GLH�E\�QDWXUDO�PHDQV�RU�E\�DFFLGHQWV�DV�WKH\�DXWRPDWLFDOO\�UHJHQHUDWH��7KH\�FDQ�GLH�E\�PDJLF�RU�RWKHU�PHWKRGV�WKRXJK��0DQ\�,PPRUWDOV�OHDUQ�PDJLF�DQG�VHHP�WR�QRW�VXIIHU�WKH�ODFN�RI�VDQLW\�WKDW�:L]DUGV�VXIIHU�DQG�VR�RYHU�WLPH�FDQ�EHFRPH�TXLWH�SRZHU��2Q�WKH�RWKHU�KDQG��VRPH�,PPRUWDOV�JR�PDG�DIWHU�VXFK�D�ORQJ�WLPH�DOLYH�

6SLULWV
6SLULWV�OLYH�LQ�WKH�9HLO��6RPH�FDQ�PDQLIHVW�LQ�WKH�SK\VLFDO�ZRUOG��RWKHUV�FDQ�PDQLIHVW�LQ�WKH�9RLG��7KH\�KDYH�D�YDULHW\�RI�SRZHUV�DQG�DELOLWLHV�
6SLULWV�DUH�ERUQ�RXW�RI�JUHDW�3DVVLRQV��HLWKHU�SODFHV�RU�REMHFWV��RU�HYHQWV�RU�SHRSOH��6RPH�OLYH�IRU�RQO\�D�EULHI�WLPH��RWKHUV�OLYH�LQGHILQLWHO\��6RPH�VSLULWV�DUH�UHIXJHHV�IURP�RWKHU�SODQHWV�RU�VKDUG�UHDOPV��'HVWUR\LQJ�WKHLU�VSLULWXDO�HQHUJ\�FDQ�NLOO�WKHP��6RPH�VSLULWV�DUH�QRW�NLQGO\�GLVSRVHG�WR�PDQ�
0DQLIHVWHG�6SLULWV DUH�VSLULWV�WKDW�FDQ�WDNH�SK\VLFDO�IRUP��7KH\�FDQ�WDNH�DQ\�IRUP�WKDW�WKH\�FKRVH�EXW�LW�LV�RQO\�WHPSRUDU\�
,QEHWZHHQV DUH�VSLULWV�WKDW�FDQ�PDQLIHVW�LQGHILQLWHO\�LQ�WKH�9RLG�RU�RQ�(DUWK��0RVW�DFW�DV�PHUFHQDULHV�IRU�3DWURQV�DQG�KDYH�D�WHUULEOH�GLVOLNH�WR�PDQ��7KH\�DSSHDU�SK\VLFDOO\�DV�WDOO�PHQ�GUHVVHG�LQ�EODFN�VXLWV�DQG�ERZOHU�KDWV�RU�VXQJODVVHV��<HW�WKHUH�LV�DOZD\V�VRPHWKLQJ�LQKXPDQ�DERXW�WKHLU�DSSHDUDQFH��KDQGV�WRR�ORQJ��VNLQ�D�VWUDQJH�FRORXU��IDQJV�HWF�
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3DJH��� RI���

7KH�5HVWOHVV�'HDG DUH�WKH�GHDG��7KH\�H[LVW�OLNH�VSLULWV�LQ�WKH�9HLO�XQWLO�WKHLU�3DVVLRQV�ZDVWH�DQG�WKH\�PRYH�RQ��6RPH�GHDG�ILQG�D�ZD\�WR�UHIXHO�W KHLU�3DVVLRQV�DQG�VR�FDQ�KDQJ�RQ�IRU�D�PXFK�ORQJHU�WLPH�
'HPRQV DQG�)DPLOLDUV DUH�VSLULWV�WKDW�KDYH�JDLQHG�D�ERG\��*HQHUDOO\�LI�6SLULWV�UHPDLQ�LQ�D�SODFH�ZKHUH�WKH�9HLO�LV�PRVW�DPLDEOH�WR�WKHP�VR�WKDW�WKH\�FDQ�H[LVW�DV�LI�WKH\�KDYH�D�SK\VLFDO�ERG\�DQG�RYHU�WLPH�WKH\�FDQ�JDLQ�VRPH�SK\VLFDO�IOHVK��7KLV�FDQ�EHFRPH�SHUPDQHQW�DQG�WKH\�FDQQRW�JR�EDFN�WR�WKH�9HLO��'HPRQV�DUH�WKRVH�VSLULWV�WKDW�KDYH�QR�FRQQHFWLRQ�WR�PDQ��)DPLOLDUV�DUH�VSLULWV�WKDW�ZHUH�ERUQ�RXW�RI�WKHLU�FRQQHFWLRQ�WR�PDQ�DQG�DUH�VR�ERXQG��7KH\�DOO UHWDLQ�WKHLU�VSLULW�DELOLWLHV��'HVWUR\�WKH�SK\VLFDO�ERG\�DQG�WKH\�GLH�OLNH�HYHU\RQH�HOVH�
0DQ\�ZL]DUGV�FUHDWH�)DPLOLDUV�E\�FUHDWLQJ�D�ERXQG�VSLULW�DQG�EULQJ�LW�WR�D�SODFH�ZKHUH�LW�FDQ�JDLQ�D�SK\VLFDO�ERG\��0DQ\�WDNH�WKH�IRUP�RI�DQLPDOV�
6RPH�'HPRQV�FDQQRW�H[LVW�LQ�SODFHV�ZKHUH�WKH�V\PSDWKHWLF�QDWXUH�LV�DQWDJRQLVWLF�WRZDUGV�WKHP��6R�D�'HPRQ�ERUQ�RXW�RI�SDLQ�PD\�QRW�EH�DEOH�WR�HQWHU�D�SODFH�RI�SHDFH�ZKHUH�WKHUH�LV�D�QDWXUH�RI�QR�SDLQ�
7KH�8QGHDG�DUH�WKH�5HVWOHVV�'HDG�ZKR�KDYH�JDLQHG�D�SK\VLFDO�ERG\�OLNH�'HPRQV�DQG�)DPLOLDUV��7KH\�PXVW�VWLOO�IHHG�WKHLU�HPRWLRQV�RWKHUZLVH�WKH\�VXIIHU�GDPDJH�XQWLO�WKH\�GLH��\HW�DJDLQ�
7KH�'UHDP�&UHDWXUHV�DUH�EHLQJV�IURP�WKH�'UHDP�5HDOPV��7KH\�SRVVHVV�LQFUHGLEOH�LQVLJKW�DQG�NQRZOHGJH�RI�WKH�WUXH�QDWXUH�RI�WKH�ZRUOG��7KH\�UHVL GH�LQ�WKH�'UHDP�5HDOPV�ZKHUH�WKH\�DUH�FRQVWDQWO\�FKDQJLQJ�VKDSH�DQG�IRUP�DQG�HQYLURQPHQW��<HW�WKHLU�LQQHU�QDWXUH�LV�DOZD\V�FRQVWDQW��6RPH�DUH�PDOLFLRXV��VRPH�DUH�KHOSIXO�EXW�WKH\�DOO�VHHP�WR�SOD\�VSHFLILF�UROHV��
2FFDVLRQDOO\�WKH\�HQWHU�WKH�9HLO�ZKHUH�WKH\�WHPSRUDULO\�RSHQ�WKH�'UHDP�5HDOPV�WR�WKH�9HLO��6SLULWV�FDQQRW�KDQGOH�WKH�LQWDQJLEOH�QDWXUH�RI�WKH�'UHDP�5HDOPV�DQG�WKH�SDVVLRQV�RI�WKH�DUHD�FDQ�FKDQJH�GUDPDWLFDOO\�ZKLFK�LQ�WXUQ�HIIHFWV�WKH�SK\VLFDO�ZRUOG��7KH�'UHDP�&UHDWXUHV�SRVVHVV�LQFUHGLEOH�SRZHU��DE OH�WR�FKDQJH�WKLQJV�DW�ZLOO��ZKHQ�LQ�WKH�9HLO��%XW�WKH�FKDQJHV�DUH�RQO\�WHPSRUDU\�DQG�HYHQWXDOO\�ZLOO�ZHDU�DZD\�

0RQVWHUV
7KH�UHDO�PRQVWHUV��WKH�WKLQJV�WKDW�DUH�QRW�RI�WKLV�XQLYHUVH�DQG�DUH�FRPSOHWHO\�DGYHUVH�WR�PDQNLQG�
=RPELHV�DUH�XQH[SODLQHG�SKHQRPHQD��7KH\�VHHP�WR�DSSHDU�VSRQWDQHRXVO\�DQG�DWWDFN�WKH�OLYLQJ�XQWLO�WKH\�VSXWWHU�RXW��
3DWURQ�0LQLRQV�DUH�FUHDWXUHV�FUHDWHG�RXW�RI�WKH�SXUH�HVVHQFH�RI�D�3DWURQ��0DQ\�WLPHV�D�3DWURQ�PDQ\�QHHG�D�TXLFN�VHUYDQW�DQG�VR�ZLOOV�VDFULILFH�SDUW�RI�LWVHOI�DQG�WKURZ�LW�WKURXJK�WKH�YHLO�ZKHUH�LW�ZLOO�WDNH�D�SK\VLFDO�IRUP��7KH\�DUH�WRXJK��QDVW\��LQGHSHQGHQW�EXW�IRFXVHG�RQ�ZKDW�WKH\�ZHUH�VHQW�WR�GR��7KH�PRVW�FRPPRQ�NQRZQ�W\SH�LV�WKH�5HFODLPHU��D�PLQLRQ�VHQW�WR�GHVWUR\�5HQHJDGHV�ZKHQ�WKH\�DUH�FUHDWHG�
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3DJH��� RI���

/HJHQGV
'UHDP�3HRSOH�DUH�FRQVLGHUHG�RQO\�OHJHQGV��6WRULHV�RI�JUHDW�GUHDPHUV�WKDW�JRW�ORVW�LQ�WKH�GUHDP�UHDOPV�DQG�QHYHU�UHWXUQHG�RQO\�WR�EHFRPH�LQ�D�VHQVH��'UHDP�&UHDWXUHV��\HW�VWLOO�SHRSOH��:KDW�PDNHV�WKHP�XQLTXH��EHVLGH�WKHLU�RULJLQV��WR�'UHDP�&UHDWXUHV�LV�WKDW�WKH\�FDQ�HDVLO\�FRPPXQLFDWH�WKHLU�LQVLJKW�WR�RWKHUV�ZLWKRXW�UHVRUWLQJ�WR�PHWDSKRUV�DQG�LPDJHV��:KDW�WKLV�EHLQJV�DUH�OLNH�EHVLGH�WKLV�LV�D�P\VWHU\�DV�QR�RQH�FODLPV�WR�KDYH�PHW�RQH�
$QRWKHU�OHJHQG�RI�D�VLPLODU�YHLQ�DUH�WKH�6SLULW�3HRSOH��7KH�DUH�SHRSOH�ZKR�KDYH�EHFRPH VSLULWV��7KH�WKHRU\�LV�WKH�VDPH�DV�LW�LV�IRU�'HPRQV�DQG�)DPLOLDUV�H[FHSW�LQ�UHYHUVH��7KH�SHUVRQ�PXVW�KDYH�WKHLU�SDVVLRQV�VR�LQ�WXQH�ZLWK�WKH�9HLO�LQ�DQ�DUHD�WKDW�WKH\�EHFRPH�SXUH�6SLULW�DQG�WKH\�VKHG�WKHLU�SK\VLFDO�IRUP��7KH�VWRULHV�FODLP�WKDW�WKH�6SLULW�3HRSOH�DUH�UHVSRQVLEOH�IRU�WKH�OHJHQGV�RI�IDLULHV��HOYHV�DQG�Q\PSKV�
7KHUH�DUH�DOVR�VWRULHV�RI�$QJHOV DQG�'HYLOV��7KH\�DUH�QRW�ZKDW�LV�FRPPRQO\�WKRXJKW�RI�DV�WKH�´VHUYDQWV�DQG�WKH�IDOOHQ�RI�*RGµ�EXW�EHLQJV�RI�LPPHQVH�SRZHU�IURP�WKH�KLJKHU�DQG�ORZHU�GLPHQV LRQV��DFFHVVLEOH�WKURXJK�WKH�'UHDP�5HDOPV���%HLQJV�IURP�WKH�KLJKHU�GLPHQVLRQV�DUH�JHQHUDOO\�UHIHUUHG�WR�DV�$QJHOV��7KH\·UH�SRZHU�DQG�LQVLJKW�LV�EH\RQG�DQ\�EHLQJ�RQ�WKLV�SODQH�EXW��OLNH�3DWURQV��WKH\�PD\�QRW�EH�RQ�WKH�VLGH�RI�ZKDW�LV�FRQVLGHUHG�JRRG��/LNHZL VH��'HYLOV�UHIHU�WR�EHLQJV�IURP�WKH�ORZHU�GLPHQVLRQV��:KLOH�WKH\�PD\�QRW�EH�DV�SRZHUIXO�DV�$QJHOV�WKH\�DUH�FRPPRQO\�PRUH�GHEDVHG�DQG�YLROHQW�
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3DJH��� RI���

&KDUDFWHUV
�0HOWLQJ�3RW
3OHDVH�EH�DZDUH�WKDW�WKLV�VHFWLRQ�ZLOO�DOZD\V�EH�XQGHU�GHYHORSPHQW��
7KLV�VHFWLRQ�LV�D�PHOWLQJ�SRW�RI�&KDUDFWHU�LQIRUPDWLRQ�DQG�LGHDV��,W�FRQWDLQV�VXJJHVWHG�JHQHUDO�W\SHV�RI�FKDUDFWHUV��VRPH�QRWHV�DERXW�HDFK��D�OLVW�RI�WKH�VHWWLQJV�SRZHUV�DQG�PDJLF�DQG�GHWDLOV�RQ�VRPH�RI�WKH�SRVVLEOH�3DWURQV��
<RX�VKRXOG�XVH�WKLV�VHFWLRQ�WR�KHOS�LQVSLUH�RU�JXLGH�\RXU�FKDUDFWHU�FUHDWLRQ�
3OD\HUV�FDQ�SOD\�5HQHJDGHV�RU�RSWLRQDOO\�D�SOD\HU�FDQ�SOD\�9DOLDQW�0RUWDOV��6RUFHUHUV�DQG�:L]DUGV��9RLG�7UDYHOOHUV�DQG�RU�&KRVHQ�DQG�6RXOOHVV��0DNH�VXUH�WR�FOHDU�WKLV�ZLWK�\RXU�*DPH�0DVWHU�
5HQHJDGHV�DUH�VWLOO�SUDFWLFDOO\ KXPDQ��7KH\�FDQ�EH�NLOOHG��WKH\�QHHG�WR�HDW�DQG�WKH\�IHHO��%XW�WKH\�KDYH�FKDQJHG��VRPH�PRUH�GUDVWLFDOO\�WKHQ�RWKHUV��$OO�5HQHJDGHV�FRPH�EDFN�WKH�YRLG�PHQWDOO\�HIIHFWHG��VRPH�DOVR�SK\VLFDO�HIIHFW��H[DPSOHV��VRPH�DUH�SDUDQRLG��RWKHUV�DUH�IRUHYHU�PXWH�HWF����1RW�DOO�DUH�EDG�DV�WKH\�KDYH�DELOLWLHV�WKDW�KXPDQV�GR�QRW�
7KH�,QEHWZHHQV�FKRVH�WKH�9RLGHUV�LQLWLDOO\�EDVHG�RQ�VRPH�UHTXLUHPHQWV�DQG�WKH�FKRVHQ�JHQHUDOO\�IDOO�LQWR�WKHVH�FDWHJRULHV��7KH�,QEHWZHHQV�XVHV�WKHVHV�WHUPV�ZKHQ�GHEDWLQJ�ZLWK�WKHLU�0DVWHUV�
9DOLDQW�0RUWDOV�DUH�WKRVH�WKDW�KDYH�EHHQ�EURNHQ��L�H��ORVW�VDQLW\��DIWHU�VHHLQJ�VRPHWKLQJ�WKH\�FRXOG�QRW�KDQGOH��:KDW�VHWV�WKHP�DSDUW�LV�WKDW�WKH\�DUH�GULYHQ�WR�ILJKW�DJDLQVW�WKH�PRQVWHUV�LQ�WKH�VKDGRZV�
3RVVLEOH�W\SHV�RI�9DOLDQW�0RUWDOV�DQG�EDFNJURXQGV�LV�WR�EH�XSGDWHG�DW�D�IXWXUH�GDWH�
6RUFHUHUV�DQG�:L]DUGV�DUH�PRUWDOV�ZKR�IROORZ�WKH�SDWK�RI�PDJLF��7KH\�FRPH�IURP�PDQ\�GLIIHUHQW�EDFNJURXQGV�EXW�DUH�GHGLFDWHG�WR�WKH�SDWK�RI�NQRZOHGJH��$OO�IROORZ�VRPH�WUDGLWLRQ�RI�PDJLF��EH�LW�KHUPHWLF��ZLWFKFUDIW��EODFN�PDJL F�HWF�
3RVVLEOH�PDJLFDO�SDWKV�RI�VWXG\�DQG�NQRZOHGJH�LV�WR�EH�XSGDWHG�DW�D�IXWXUH�GDWH�
9RLG�7UDYHOOHUV�DUH�EHLQJV�WKDW�ORRN�FORVHO\�KXPDQ�EXW�KDYH�WUDYHOOHG�IURP�HOVHZKHUH�WR�(DUWK��7KH\�FDQ�FRPH�IURP�DQFLHQW�FLYLOLVDWLRQV�DQG�FXOWXUHV��DOLHQ�ZRUOGV�RU�IXWXULVWLF�SODFHV�
7KH�&KRVHQ�DQG�6RXOOHVV�DUH�WKH�GDUNHU�VLGH�RI�5HQHJDGHV��,I�\RX�ZLVK�WR�SOD\�D�FKDUDFWHU�WKDW�LV�D�OLWWOH�OHVV�KXPDQ�WKHQ�LW�PLJKW�EH�PRUH�IXQ�WR�SOD\�RQH�RI�WKHVH��7KH\�DUH�WKRVH�9RLGHUV�ZKR�DUH�VHUYDQWV�RI�3DWURQV��0RVW�DUH�DQWDJRQLVWV�WR�5HQHJDGHV��%H�FDUHIXO�FKRRVLQJ�WKLV�W\SH�EHFDXVH�DW�VRPH�SRLQW��\RXU�FKDUDFWHU�FRXOG�HQG�XS�WKH�DQWDJRQLVW�
(DFK�VHFWLRQ�KDV�D�FRPPRQ�4XRWH��D�'HVFULSWLRQ��D�OLVW�RI�FRPPRQ�FRQFHSWV�DQG�SRZHUV��VRPH�SRVVLEOH�YDULDQWV�DQG�LGHDV�DQG�LQ�VRPH�FDVHV�D�SL FWXUH�VKRZLQJ�D�W\SLFDO�FKDUDFWHU�
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3DJH��� RI���

9RLGHU�&KDUDFWHUV�FDQ�DOVR�FKRVH�WKH�3DWURQ�W\SH�WKDW�FUHDWHG�WKHP��7KLV�VKRXOG�FRORXU�WKHLU�FKDUDFWHUV
�SHUVRQDOLW\��PDJLF�DQG�DSSHDUDQFH��$�OLVW�RI�VXJJHVWLRQV�IRU�3DWURQV�LV�DW�WKH�HQG�RI�WKH�FKDUDFWHU�W\SHV�
7KH�UXOHV�DQG�OLVWV�RI�SRZHUV�DUH�OLVWHG�DV�ZHOO�WR�JLYH�\RX�LGHD�RI�WKH�NLQG�RI�KHURHV��RU�PRQVWHUV��D�FKDUDFWHU�FDQ�EH�
'HUDQJHPHQWV�GHWDLO�WKH�UXOHV�IRU�WKH�NLQGV�RI�PDGQHVV�RI�WKRVH�WKDW�ORVH�WKHLU�VDQLW\�
3DVVLRQV�GHWDLO�WKH�UXOHV�IRU�WKH�GULYLQJ�HPRWLRQV�RI�FKDUDFWHUV�
7KH�QH[W�ELJ�VHFWLRQ��&KDUDFWHU�&UHDWLRQ��ZLOO�WKHQ�GHWDLO�KRZ�\RX�FUHDWH�\RXU�RZQ�5HQHJDGH�
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$VVDVVLQV�DQG�6SLHV
4XRWH�,�ZDWFK�DQG�ZDLW�DQG�WKHQ�,�DFW�DQG�EHIRUH�WKH\�UHDOLVH�LW��LW�LV�RYHU��7HGG\�VHHV�DOO��
'HVFULSWLRQ
�,W
V�DOZD\V�WKH�TXLHW�RQHV��VR�WKH�VD\LQJ�JRHV���7KRVH�WKDW�KDYH�SDUWLFXODU�SDWLHQFH�DQG�ZLOOLQJ�DFFHSWDQFH�RI�WKH�OLIH�RI�VKDGRZV�DUH�FKRVHQ�IRU�WKHVH�UROHV�
7KH\�DUH�VWHDOWK\�DQG�NQRZ�KRZ�WR�NHHS�RU�ORVH�D�VHFUHW��%XW�WKH\�DUH�DOVR�ZDWFKIXO��ZDLWLQJ�IRU�WKH�SHUIHFW�PRPHQW�WR�VWULNH��SUHSDULQJ�WKH�VLWXDWLRQ�WR�JHW�PD[LPXP�HIIHFW�
7KLV�LQ�WXUQ�PDNHV�WKHP�SDUDQRLG�DQG�QHUYRXV�RI�RWKHUV��7KH\�DUH�LQVHFXULW\�LQ�GHSHQGLQJ�DQG�WUXVWLQJ�RWKHUV�DQG�DUH�W\SLFDO�VK\�
&RPPRQ�&RQFHSWV
:DWFKHUV��6WDONHUV��1LJKW�3HRSOH��(PRWLRQDOO\�WLJKW�VRFLDOLWHV���+DUG�:RUNHUV���$QJVW�7HHQDJHUV��*RWKV�HWF�
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3DJH��� RI���

'LSORPDWV�
4XRWH�+L�WKHUH��'RQ
W�EH�DIUDLG��:H�GRQ
W�PHDQ�\RX�DQ\�KDUP��'LG�\RX�VHHP�VRPHWKLQJ�ELJ�DQG�XJO\�SDVV�WKLV�ZD\"�
'HVFULSWLRQ
7KH�'LSORPDWV�DUH�WKH�VRFLDO�PDVWHUV��7KH\�DUH�PHDQW�WR�WKH�OLDLVRQV��EURNHUV�DQG�DPEDVVDGRUV�IRU�WKHLU�3DWURQV�
1RUPDOO\�JRRG�ORRNLQJ��WKH\�DUH�WKH�ILUVW�WR�WDNH�RQ�DQ\�SK\VLFDO�DVSHFWV�RI�WKHLU�3DWURQ��7KH\�KDYH�VW\OH�DQG�VRFLDO�IODLU�DQG�NQRZ�KRZ�WR�VHWWOH�D�GHDO�
0DQ\�WLPHV�WKH\�DUH�WKH�IURQW�SHRSOH�RI�WKH�JURXS��GHDOLQJ�ZLWK�VKHHS�WKDW�FDQ
W�UHDOO\�XQGHUVWDQG�ZKDW
V�UHDOO\�JRLQJ�RQ�
7KH\�DOVR�DUH�TXLFN�WR�DWWHPSW�WR�UHVROYH�DUJXPHQWV�UDWKHU�WKHQ�H[DJJHUDWH�WKH�VLWXDWLRQ�
2Q�WKH�GRZQVLGH�WKH\�FDQ�EH�YDLQ�DQG�ELWFK\�
&RPPRQ�&RQFHSWV
1XUVH��'RFWRU��6RFLDOLWH��/RYHU��$PEDVVDGRU��3ROLWLFLDQ��3HDFH�0DNHU��&OXEEHU��0HGLD�*XUX��0DUNHWLQJ��79�3UHVHQWHU�HWF�



9RLG�8QLYHUVH��5HQHJDGH$Q�53*�6HWWLQJ�E\�0DUN�&XQQLQJKDP

3DJH��� RI���

*HQHUDOV
4XRWH�,I�\RX�PXVW�ORRN�IRU�D�OHDGHU�LQ�RXU�JURXS��WKHQ�ORRN�WR�PH��
'HVFULSWLRQ
*HQHUDOV�DUH�WKH�QDWXUDO�ERUQ�OHDGHUV�RI�PHQ�DQG ZRPDQ��7KH\�DUH�FKRVHQ�IURP�WKRVH�WKDW�H[FHO�DW�FRPPDQG�RU�KDYH�WKH�SRWHQWLDO�WR�EH�JUHDW�OHDGHUV�
7KH\�OLNH�WR�WKLQN�WKH\�DUH�WKH�OHDGHUV�RI�DQ\�JURXS�DQG�WKH\�EDUN�WKHLU�RUGHUV�DW�HYHU\RQH�
6RPH�VKUHG�WKHLU�UHVSRQVLELOLWLHV��ZKLOH�WKH\�FRXOG�HDVLO\�OH DG�SHRSOH�WKH\�UHPDLQ�VLOHQW�ZKHQ�WKH�VKHHS�ORRN�IRU�OHDGHUVKLS��
0DQ\�DUH�GHOXVLRQDO�DQG�VRPH�DUH�PHJDORPDQLDFV�
&RPPRQ�&RQFHSWV
([�$UP\��0DQDJHUV��6LQJHUV��$OSKDV��%XOOLHV��*DQJ�/HDGHUV��0DILD�ZDQQDEHV�HWF�



9RLG�8QLYHUVH��5HQHJDGH$Q�53*�6HWWLQJ�E\�0DUN�&XQQLQJKDP

3DJH��� RI���

*ODGLDWRUV
4XRWH�,�DP�WKH�ZDUULRU��,�ZLOO�VWDQG�DJDLQVW�WKLV�IRH�DQG�WKH�FURZG�ZLOO�KHDU�RXU�YLFWRU\��
'HVFULSWLRQ
*ODGLDWRUV�DUH�WKH�VNLOOHG�ZDUULRUV��7KH\�DUH�WKH�WHVWDPHQWV�WR�WKH�3DWURQV�ZLOO�DQG�SRVVHVV�JUHDW�VNLOO�HLWKHU�LQ�SK\VLFDO�FRPEDW�RU�PHQWDO�FRPEDW��
7KH\�DUH�IODVK\�DQG�FDQ�EH�TXLWH�EUDYDGR�LQ�WKHLU�VW\OH��ZLWK�JRRG�UHDVRQ��7KH\�ZHUH�FKRVHQ�EHFDXVH�WKH\�H[FHO�DW�VRPH�SDUWLFXODU�FRPEDW��EH�LW�KDFNLQJ�WR�NLFN�ER[LQJ�WR�GDQFLQJ��7KH\�DUH�UHDG\�WR�ILJKW�WLOO�WKH�HQG�
<HW�WKH�DUH�FRPPRQ�YLFWLPV�RI�WKHLU�RZQ�REVHVVLRQV��SXVKLQJ�WKHP�W RR�IDU�RU�WRR�PXFK��6RPH�*ODGLDWRUV�GRQ
W�IHHO�FRPSOHWH�XQOHVV�WKH\�DUH�LQ�FRPSHWLWLRQ�RU�EHLQJ�FKDOOHQJHG�
&RPPRQ�&RQFHSWV
:DUULRUV�DQG�)LJKWHUV��+DFNHUV��%R[HUV��%RG\EXLOGHUV��&KHVV�3OD\HUV��*DPHV�([SHUW��$FDGHPLFV�HWF�



9RLG�8QLYHUVH��5HQHJDGH$Q�53*�6HWWLQJ�E\�0DUN�&XQQLQJKDP

3DJH��� RI���

/HJLRQDULHV
4XRWH�:H
OO�EH�WKHUH��5HDG\�WR�JR��
'HVFULSWLRQ
/HJLRQDULHV�DUH�WKH�IRRW�VROGLHUV��7KLV�GRHV�QRW�PHDQ�WKHUH�DUH�FDQQRQ�IRGGHU��7KH\�DUH�JUHDW�DOO�URXQGHUV�EXW�QRW�QRUPDOO\�D�PDVWHU�RI�DQ\WKLQJ�
7KH�DUH�WKH�PRVW�GHSHQGDEOH�RQHV�DQG�PRVW�XVHIXO�RQHV�
<HW�WKH\�FDQ�VXIIHU DQ\�NLQG�RI�GHUDQJHPHQW�RU�KDQGLFDS�
&RPPRQ�&RQFHSWV
3UDFWLFDO�SHRSOH��0DULQHV�DQG�*UXQWV��+DSS\�JR�OXFN\�SHRSOH��7UDLQHG�)LJKWHUV�HWF�



9RLG�8QLYHUVH��5HQHJDGH$Q�53*�6HWWLQJ�E\�0DUN�&XQQLQJKDP

3DJH��� RI���

6RRWKVD\HUV
4XRWH�,�VHH�JUHDW�DQG�IHDUIXO�WKLQJV��'R�\RX�ZDQW�WKH�7UXWK�RU�GR�\RX�QHHG�WKH�/LHV"�
'HVFULSWLRQ
6RRWKVD\HUV�DUH�WKH�YLVLRQDULHV�DQG�WKH�PDJLF�XVHUV��7KH\�KDYH�D�QDWXUDO�WDOHQW�IRU�PDJLF�DQG�PD\�KDYH�KDG�VRPH�LQQDWH�SK\VLF�DELOLW\�EHIRUH�WKH�FKDQJH�
%XW�WKH�PDJLF�FDQ�HIIHFW�WKHLU�VDQLW\�LQ�SURIRXQG�ZD\V�
&RPPRQ�&RQFHSWV
*RWKV��RFFXOWLVWV��DFDGHPLFV��SV\FKLFV��PDG�PHQ��GUHDPHUV��DUWLVWV�HWF�



9RLG�8QLYHUVH��5HQHJDGH$Q�53*�6HWWLQJ�E\�0DUN�&XQQLQJKDP

3DJH��� RI���

6PLWKV�DQG�6FLHQWLVWV
4XRWH�:HDSRQV"�&RIIHH�0DFKLQH"�1DPH�LW��
'HVFULSWLRQ
6FLHQWLVWV�DUH�WKH�EXLOGHUV�DQG�WKH�HQJLQHHUV��7KH\�DUH�WKH�NQRZOHGJHDEOH�LQ�FUDIWV�RU�VFLHQFHV�DQG�FDQ�EXLOG�ZKDW�HYHU�LV�UHTXLUHG �
7KH\�DUH�ORYHUV�RI�JDGJHWV��GHYLFHV��LQQRYDWLRQV�RU�YHKLFOHV�DQG�ORYH�WR�WLQNHU�DQG�IL[�WKHP�
0DQ\�FDQ�RQO\�UHDOO\�XQGHUVWDQG�DQG�HPSDWKLVH�ZLWK�PDFKLQHV�RU�WKHLU�WR\V�
&RPPRQ�&RQFHSWV
0HFKDQLF��*XQ�6PLWK��6FLHQWLVW��&ROOHJH�6WXGHQW��,QYHQWRU�HWF�



9RLG�8QLYHUVH��5HQHJDGH$Q�53*�6HWWLQJ�E\�0DUN�&XQQLQJKDP

3DJH��� RI���

7DFWLFLDQV
4XRWH�'RQ
W�XQGHU�HVWLPDWH�WKHP�EXW�UHPHPEHU�WKHLU�EOLQG�VSRW��
'HVFULSWLRQ
7DFWLFLDQV�DUH�WKH�DGYLVRUV�DQG�SODQQHUV��7KH\�DUH�WKH�PDVWHUV�RI�,QWHOOLJHQFH�DQG�6WUDWHJ\��
7KH\�DUH�DEOH�WR�JXHVV�ZKDW�WKH�HQHP\�LQWHQGV�DQG�WKHQ�FRXQWHU�DFW�WKDW �
7KH\�DUH�WKH�ORYHUV�RI�FRPEDW�EH�LW�VRFLDO�RU�PLOLWDU\�DQG�ORYH�WKH�LQVXULQJ�FDUQDJH�
0DQ\�EHFRPH�EOLQG�WR�WKH�GHVWUXFWLRQ�WKH\�DUH�FDXVLQJ�DQG�RQO\�VHH�WKH�UHVXOW��QRW�WKH�PHDQV�
&RPPRQ�&RQFHSWV
0DQDJHUV��3ODQQHUV��:DU�JDPHUV��([�$UP\�HWF�



9RLG�8QLYHUVH��5HQHJDGH$Q�53*�6HWWLQJ�E\�0DUN�&XQQLQJKDP

3DJH��� RI���

9DOLDQW�0RUWDOV
4XRWH�,
YH�VHHQ�VRPHWKLQJ�,�FDQ�QHYHU�IRUJHW«�
'HVFULSWLRQ
9DOLDQW�0RUWDOV�DUH�WKRVH�IHZ�SHRSOH�ZKR�ILJKW�EDFN��
7KH\�KDYH�VHHQ�RU�H[SHULHQFHG�VRPHWKLQJ�WKDW�KDV�ULSSHG�WKH�9HLO�IURP�WKHLU�VLJKW�DQG�KDV�IRUFHG�WKHP�WR�ILJKW�EDFN��8QIRUWXQDWHO\�WKH�H[SHULHQFH�DOVR�EUHDNV�WKHLU�VDQLW\�EXW�QRW�WR�DQ\�GHJUHH�OLNH�WKH�5HQHJDGHV��&RQVHTXHQWO\��WKH\�DUH�QRW�DV�SRZHUIXO�LQ�DQ\�ZD\�DV�5HQHJDGHV�
9DOLDQW�0RUWDOV�FDQ�VRPHWLPHV�KDYH�WKH�EDFNLQJ�RI�ODUJH�RUJDQLVDWLRQV��IURP�ODZ�HQIRUFHPHQW�DJHQFLHV�WR�VFLHQWLILF�RUJDQLVDWLRQV�WR�XQLYHUVLWLHV�
9DOLDQW�0RUWDOV�DUH�KXPDQ��7KH\�GLG�QRW�GLH�OLNH�5HQHJDGHV�EXW�WKH\�JDLQ�DFFHVV�WR�WKH�FRPPRQ�SRZHUV�DQG�PDJLFV�RI�ZL]DUGV�EXW�VXIIHU�5HQHJDGH
V�SUREOHPV�ZLWK�6DQLW\�
1RW�DOO�PRUWDOV�ZKR�KDYH�WKH�9HLO�ULSSHG�IURP�WKHLU�VLJKW�EHFRPH�9DOLDQW�0RUWDOV��7KHUH�DUH�PDQ\�SHRSOH�ZKR�NQRZ�WKH�WUXWK�EXW�QHYHU�ILJKW�EDFN�
&RPPRQ�&RQFHSWV
3ULHVWV��&RSV��$FDGHPLFV��/LEUDULDQV��0DGPHQ��'RFWRUV��)RUHQVLF�([SHUWV�HWF�



9RLG�8QLYHUVH��5HQHJDGH$Q�53*�6HWWLQJ�E\�0DUN�&XQQLQJKDP

3DJH��� RI���

6RUFHUHUV�
4XRWH�0DJLF�LV�QRW�MXVW�D�ZD\�RI�OLIH��,W�LV�DQ�XQGHUVWDQGLQJ��D�PDQLSXODWLRQ�RI�EHOLHI��
'HVFULSWLRQ
6RUFHUHUV�DUH�WKH�:L]DUGV��WKH�:LWFKHV�DQG�WKH�3ULHVWV�RI�KXPDQ�VRFLHW\��7KH\�KDYH�IROORZHG�WKHLU�SDWKV�DQG�KDYH�FRPH�WR�XQGHUVWDQG�DQG�XVH�WKHLU�EHOLHIV��
7KH\�FDQ�SHUIRUP�PDJLF�
<HW�PDJLF�KDV�D SULFH��7KH�PRUH�WKH\�DGYDQFH��WKH�PRUH�WKH\�GULIW�DZD\�IURP�UHDOLW\�
7KH�PDJLF�WKDW�6RUFHUHUV�XVH�LV�WKH�VDPH�DV�5HQHJDGHV�H[FHSW�WKHLU�PHWKRGRORJLHV�DUH�GLIIHUHQW��6RUFHUHUV�KDYH�EHHQ�WDXJKW�WKHLU�SRZHU�WKURXJK�WLPH�KRQRXUHG�ULWXDOV��VSHOOV�DQG�ULWHV�WKDW�WDNH�WLPH�WR�SHUIRUP�
6RUFHUHUV��OLNH�9DOLDQW�0RUWDOV��FDQ�VRPHWLPHV�KDYH�WKH�EDFNLQJ�RI�ODUJH�RUJDQLVDWLRQV��%XW�XQOLNH�9DOLDQW�0RUWDOV��WKHVHV�RUJDQLVDWLRQV�DFFHSW�WKH�H[LVWHQFH�RI�WKLQJV�EH\RQG�WKH�9HLO�
&RPPRQ�&RQFHSWV
3ULHVWV��0DJHV��:LWFKHV��2FFXOWLVWV��'UHDPHUV��$FDGHPLFV��+HUHWLFV��)RUWXQH�7HOOHUV�HWF�



9RLG�8QLYHUVH��5HQHJDGH$Q�53*�6HWWLQJ�E\�0DUN�&XQQLQJKDP

3DJH��� RI���

9RLG�7UDYHOOHUV�
4XRWH�7KLV�LV�D�QLFH�ZRUOG��,
YH�EHHQ�WR�PDQ\��EXW�QRQH�KDYH�*XLQQHVV�OLNH�WKLV��
'HVFULSWLRQ
9RLG�7UDYHOOHUV�DUH�QRW�OLNH�5HQHJDGHV�DQG�DUH�QRW�OLNH�9DOLDQW�0RUWDOV��
7KH\�KDYH�DQ�LQQDWH�DELOLW\�WR�FRQWURO�WKH�9RLG�DQG�WKH�9HLO�DQG�FDQ�EH�GLVWLQJXLVKHG�E\�D�WKLUG�H\H��ZKLFK�VHHV�RQO\�WKH�9RLG��7KHLU�SRZHU�RYHU�WKH�YRLG�GRHV�QRW�HIIHFW�WKHLU�VDQLW\��DV�WKH�RWKHUV�DUH�HIIHFW�
7KH\�FRPH�IURP�DQ\�W\SH�RI�FXOWXUH�RU�VRFLHW\��GHDG��FXUUHQW�RU�WR�FRPH�
0DQ\�KDYH�DFFHVV�WR�WHFKQRORJ\�WKDW�LV�IDU�VXSHULRU�WR�RXU�FXUUHQW��2WKHUV�KDYH�EHHQ�WDXJKW�PDJLF�WR�D�ILQH�GHJUHH�
4XLFN�DQG�GLUW\�ZD\�RI�XVLQJ�9RLG�7UDYHOOHUV�LV�WR�DVVXPH�WKH\�FDQ�KDYH�DQ\� PDJLF�DQG�D�KLJK� 9RLG�RU�(WKHU� DELOLW\��,I�WKH\� FRPH�IURP�D�

WHFKQRORJLFDO�VRFLHW\��WKHLU�PDJLF�LV�WHFKQRORJ\��([DPSOH��UDWKHU�WKHQ�XVLQJ�D�ULWXDO�WR� KHDO�WKHPVHOYHV��WKH\�KDYH�QDQRERWV�WKDW�GR�LW�
7UDYHOOHUV� FDQ�DOVR�EH�QRQ�KXPDQ��$OLHQV��L�H��*UH\V���(OGHU�(OYHV�HWF�
&RPPRQ� &RQFHSWV
$OLHQV��$QFLHQW�(J\SWLDQV��$]WHFV��:DUULRUV��&\ERUJV�HWF�



9RLG�8QLYHUVH��5HQHJDGH$Q�53*�6HWWLQJ�E\�0DUN�&XQQLQJKDP

3DJH��� RI���

&KRVHQ�DQG�6RXOOHVV��9RLGHUV�
4XRWH�,�KDYH�EHHQ�FKRVHQ�DQG�,�ZLOO�IROORZ�LW�WR�P\�HQGV��
'HVFULSWLRQ
9RLGHUV�DUH�DQ\�WKDW�KDYH�VXIIHUHG�WKH�FKDQJH��5HQHJDGHV�DUH�9RLGHUV��ZKDW�VHWV�WKHP�DSDUW�LV�WKDW�WKH�&KDQJH�ZDV�QRW�FRPSOHWHG���
7KHUH�DUH�WZR�W\SHV�RI�9RLGHUV�EHVLGHV�5HQHJDGHV�
&KRVHQ�DUH�WKRVH�WKDW�ZLOOLQJ�DFFHSWHG�WKH�FKDQJH��7KH\�RIIHUHG�WKHPVHOYHV��GLHG�DQG�ZHQW�WKURXJK�WKH�FKDQJH��1RUPDOO\�WKH\�PDLQWDLQ�HQRXJK�RI�WKHPVHOYHV�
6RXOOHVV�DUH WKRVH��OLNH�5HQHJDGHV��ZKR�GLG�QRW�KDYH�D�FKRLFH��7KH\�IDLOHG�WR�HVFDSH�WKH�&KDQJH�DQG�FDPH�EDFN�DV�VHUYDQWV�RI�WKHLU�3DWURQV��7KHUH�LV�QR�UHPDLQV�RI�WKH�SHUVRQDOLW\�RI�ZKR�WKH\�RQFH�ZHUH�
&KRVHQ�DQG�6RXOOHVV�ZRUN�WKH�VDPH�DV�5HQHJDGHV��
7KHLU�GHUDQJHPHQWV�DUH�WLHG�LQWR�ZKDW�WKH�3DWURQ�H[SHFWV�RI�WKHP�UDWKHU�WKHQ�MXVW�SXUH�LQVDQLW\��7KH�PRUH�SRZHUIXO�WKH\�EHFRPH��WKH�PRUH�OLNH�WKHLU�3DWURQ�HWF�
0DQ\�EHDU�PDUNV�IURP�WKHLU�FKDQJH�WKDW�PDNH�WKHP�ORRN�OLNH�WKHLU�3DWURQV�
&RPPRQ�&RQFHSWV
0RQVWHUV��0XUGHUHUV��:DUULRUV��2FFXOWLVWV��6DWDQLVWV�HWF�



9RLG�8QLYHUVH��5HQHJDGH$Q�53*�6HWWLQJ�E\�0DUN�&XQQLQJKDP

3DJH��� RI���

$VSHFWV�3DWURQV
&KDUDFWHUV�FDQ�FKRVH�WKH�3DWURQ�WKDW�FUHDWHG�WKHP��7KH�3DWURQ
V�HVVHQFH�DQG�GHVFULSWLRQ�FDQ�WKHQ�LQIOXHQFH�WKH�FKDUDFWHUV
�SRZHUV��DELOLWLHV��SHUVRQDOLW\�DQG�SK\VLFDO�DSSHDUDQFH�3DWURQV�KDYH�PDQ\ QDPHV��7KH\�DUH�FDOOHG�*RGV��'HLWLHV��0RQVWHUV��0DVWHUV��(OGHU�*RGV��7KH�2OG�2QHV��(QWLWLHV��DQG�1LJKWPDUHV�HWF��
0DQ\�RI�WKH�DQFLHQW�JRGV�DQG�JRGGHVV�WKDW�FKDUDFWHU
V�DQFHVWRUV�SUD\HG�WR�ZHUH�PRUH�WKHQ�OLNHO\�3DWURQV��
0DQ\�3DWURQV�DUH�VLPSOH�DNLQ�WR�D SDUWLFXODU�HVVHQFH�LQFDUQDWH��
7KLV�LV�QHLWKHU�DQ�H[FOXVLYH�OLVW�QRU�DQ�DFFXUDWH�RQH�
3XUH�'HVWUXFWLRQ�RU�3DLQ � 7KLV�PRQVWHU�MXVW�ZDQWV�WR�GHVWUR\�HYHU\WKLQJ�RU�LQIOLFW�HWHUQDO�SDLQ��+LV�VHUYDQWV�DUH�PXUGHUHUV�DQG�UDSLVWV�DQG�PRQVWURXV�FUHDWXUHV�
3OHDVXUH � 7KLV�3DWURQ�LV�WKH�GLDPHWULF�RSSRVLWH�RI�WKH�SUHYLRXV�RQH��7KLV�3DWURQ�ORYHV�SOHDVXUH�LQ�DOO�LWV�IRUPV��VH[��IRRG��SRZHU��GUXJV�HWF��,W
V�VHUYDQW
V�UDQJH�IURP�UDSLVWV��KRRNHUV��SLPSV��GUXJ�ORUGV��GUXJ�DEXVHUV�DQG�LWV�FUHDWXUHV�DUH�VDW\UV�
1DWXUH � 7KHUH�DUH�PDQ\�IRUPV�RI�WKLV��1DWXUH�RI�WKH�WUHHV��QDWXUH�RI�WKH�ODQG��QDWXUH�RI�WKH�GHVHUW��,W
V�V\PSDWKHWLF�WR�WKRVH�ZKR�DWWHPSW�WR�SURWHFW�WKRVH�ODQGV�DQG�ZLOO�LPEXH�LWV�ZDUULRUV�ZLWK�WKH�SRZHUV�RI�WKH�FUHDWXUHV�WKDW�OLYH�RII�LWV�QDWXUH�
:RPDQKRRG � 7KHUH�LV�RQH�WKDW�SURWHFWV�ZRPDQ��,
YH�VDGO\�QHYHU�KHDUG�RI�RQH�IRU�PHQ��,W�DWWHPSWV�WR�SURWHFW�WKH�ZHDN�ZLOOHG�RU�DEXVHG�DQG�FKLOGUHQ��,W�HPSRZHUV�ZRPDQ�ZKR�ZLVKHV�WR�WDNH�YHQJHDQFH��5HPHPEHU�+HOO�NQRZV�QR�IXU\�OLNH�D�ZRPDQ
V�VFRUQ �
:DU � 7KHUH�DUH�3DWURQV ZKR�GHOLJKW�LQ�EDWWOH�DQG�ZDU��6RPH�GHOLJKW�LQ�WKH�FRQWHVW��EH�LW�D�EDWWOH�RI�ZLWV�RU�D�VNLOOHG�ILJKW�EHWZHHQ�WUDLQHG�ZDUULRUV��2WKHU�WLPHV�LW�LV�GHOLJKW�LQ�WKH�ZDUV�WKDW�WHDU�HQWLUH�QDWLRQV�DSDUW�
(QOLJKWHQPHQW�1RELOLW\ � ,�KDYH�EHHQ�WROG�RI�3DWURQV�WKDW�KDYH�V\PSDWK\�ZLWK�WKH�TXHVW�IRU�HQOLJKWHQPHQW�DQG�QRELOLW\��0DQ\�VD\�WKDW�WKH�VHUYDQWV�DUH�OLNH�(OYHV��JORULILHG�KXPDQ�IRUPV��7KH�WUXWK�RI�LW�,�GR�QRW�NQRZ�
6HD � 7KH�6HD�KROGV�PDQ\�V\PSDWKLHV�DQG�PDQ\�3DWURQV��6RPH�IHHO�RQO\�IRU�WKH�VHD�DQG�LWV�DQLPDOV�DQG�DWWDFN�RLO�WDQNHUV��RWKHUV�GLVOLNH�DQ\�ODQG�RU�DLU�WKLQJV�DW�DOO��2WKHUV�DWWHPSW�WR�SURWHFW�



9RLG�8QLYHUVH��5HQHJDGH$Q�53*�6HWWLQJ�E\�0DUN�&XQQLQJKDP

3DJH��� RI���

WKH�VDLORUV��,
YH�KHDUG�VWRULHV�WKDW�WKH�HWKHU�GRHV�QRW�UHDFK�WR�WKH�ERWWRP�RI�WKH�VHD�DQG�WKDW�GHHS�GRZQ�WKHUH�DUH�'HPRQ�/RUGV�ZDLWLQJ��SUHSDULQJ�DQ�DUP\�RI VHUYDQWV�WR�VHQG�WR�WKH�ODQG�
3DWURQV�FDQ�PDQLIHVW�RQ�(DUWK�DV�ORQJ�DV�FHUWDLQ�FRQGLWLRQV�DUH�ULJKW��6RPH�FDQ�PDQLIHVW�EULHIO\�DW�DUHDV�RI�VLPLODU�V\PSDWKHWLF�HQHUJ\��2U�E\�SXUH�EUXWH�IRUFH�EXW�LWV�H[LVWHQFH�KHUH�LV�WHPSRUDU\�DQG�ZLOO�EH�HMHFWHG�E\�WKH�HWKHU�DIWHU�D�WLPH��$OVR��D�SRUWDO�FRXOG�EH�RSHQHG�WR�WKH�YRLG��,I�WKH�3DWURQ�LV�SRZHUIXO��LWV�SK\VLFDO�VKDSH�ZLOO�EH�ODUJH�VR�WKH�SRUWDO�ZRXOG�KDYH�WR�EH�ODUJH��

3RZHUV�DQG�0DJLFV
7KHUH�LV�QR�VXFK�WKLQJ�DV�PDJLF��7KHUH�LV�RQO\�VFLHQFH�DQG�LOOXVLRQV��7KHU H�PLJKW�EH�SV\FKLF�DELOLWLHV�DQG�WKHUH�DUH�VWRULHV�RI�DQ�DIWHUOLIH�EXW�WKDW�LV�DERXW�DV�PXFK�DV�WKH�9HLO�ZLOO�UHYHDO�WR�WKRVH�LW�SURWHFWV�
3RZHUV�DQG�0DJLFV�DUH�WKH�DELOLW\�WR�GR�WKLQJV�WKDW�DUH�QRW�FRQVLGHUHG�SRVVLEOH�E\�WKRVH�EOLQGHG�E\�WKH�9HLO��,W�LV�ZKDW�VHWV�DSDUW�WKH�FKDUDFWHUV�IURP�WKH�PRUWDO�VKHHS�
7KH�9RLG�LV�WKH�XOWLPDWH�SRWHQWLDO��HYHU\�SRVVLELOLW\�PDGH�UHDO�RU�LPDJLQHG�DQG�\HW�DOVR�ZKDW�LV�WR�EH�LPDJLQHG�DQG�ZKDW�KDV�EHHQ�LPDJLQHG��,W�LV�WKLV�WKDW�JLYHV�WKH�FKDUDFWHUV�SRZHUV�LQVLGH�WKH�9HLO��LW�LV�WKHLU�OLQN�WR�WKH�9RLG�WKDW�DOORZV�WKHP�WR�GR�ZKDW�WKH�9HLO�KLGHV�
%XW�WKH�9RLG�LV�MXVW�D�VHHPLQJ�PDVV��WR�PDNH�VRPHWKLQJ�UHDO��HQHUJ\�RU�IRUP�PXVW�EH�SODFHG�RQ�LW��(PRWLRQ�LV�WKDW�WRRO�WKDW�GULYHV�DQG�FKDQJHV�WKH�9RLG�DQG�WKH�9HLO��,W�LV�WKLV�WKDW�SRZHUV�DOO�PDJLFV�DQG�LW�LV�WKLV�SDVVLRQ�WKDW�WKH�3DWURQV�FUDYH�VR�PXFK�
2QO\�WKRVH�ZLWK�VRPH�OHYHO�RI�9RLG�FDQ�SHUIRUP�PDJLF�DQG�XVH�SRZHUV�RI�WKH�9RLG��$Q�DYHUDJH�PRUWDO�ZRXOG�QRW�HYHQ�NQRZ�DERXW�LW��7KH\�ZRXOGQ
W�HYHQ�VHH�LW�LI�LW�ZDV�VKRZQ�RSHQO\�LQ�IURQW�RI�WKHLU�IDFH�
(YHU\�FKDUDFWHU�KDV�HLWKHU�PDJLFV�RU�SRZHUV��(DFK�PDJLF�RU�SRZHU�LV�OLQNHG�ZLWK�RQH�RI�WKHLU�GULYLQJ�SDVVLRQV�DQG�HPRWLRQV�DQG�LV�WKLV�WKDW�IXHOV�WKH�SRZHU�
�)RU�IXOO�GHWDLOV�RI�3DVVLRQV�VHH�WKH�IROORZLQJ�VHFWLRQ�WLWOHG�3DVVLRQV��
,I D�FKDUDFWHU�ORRVHV�D�SDVVLRQ�ZKLFK�LV�DVVRFLDWHG�ZLWK�D�PDJLF�RU�SRZHU��WKHQ�WKDW�PDJLF�RU�SRZHU�EHFRPHV�WHPSRUDULO\�ORVW��$IWHU�D�WLPH�WKH�FKDUDFWHU�OHDUQV�LQVWLQFWLYHO\�WR�FKDQQHO�DQRWKHU�SDVVLRQ�LQWR�WKH�PDJLF�RU�SRZHU��2I�FRXUVH��LI�D�SDVVLRQ�FKDQJHV�WR�DQRWKHU�HPRWLRQ��WKH�DVVRFLDWLRQ�DOVR�FKDQJHV�WR�WKDW�HPRWLRQ�
3DVVLRQV�FDQ�EH�XVHG�IRU�PDQ\�WKLQJV�EXW�IRU�WKH�XVDJH�RI�PDJLF�DQG�SRZHUV�WKH\�RQO\�SRZHU�WKHP��&KDUDFWHUV�FDQ�QRW�XVH�SDVVLRQV�WR�UHGXFH�WKH�GLIILFXOW\�RU�PDNH�UH�UROOV��H[FHSW�LQ�D�/LIH�DQG�'HDWK�UROO��D�UH�UROO�LV�DOORZHG���(YHQ�WKRXJK�FKDUDFWHUV�XVH�DQG�IHHO�WKH�HPRWLRQ�WR�IXHO�WKH�XVH�RI�D�PDJLF�RU�SRZHU�WKH\�GR�QRW�JDLQ�7HPSRUDU\�3DVVLRQ�SRLQWV�IURP�LW�



9RLG�8QLYHUVH��5HQHJDGH$Q�53*�6HWWLQJ�E\�0DUN�&XQQLQJKDP

3DJH��� RI���

7R�XVH�D�FKDUDFWHUV
�SRZHU�RU�PDJLF�VLPSO\�UHTXLUHV�D�UROO�RI�WKH�FKDUDFWHUV
�9RLG�UDWLQJ��$VVXPH�D�FKDUDFWHU�ZLWK�D�UDWLQJ�RI�RQH�VTXDUH�LQ�9RLG�LV�HTXLYDOHQW�WR�)8'*(�
V�UDWLQJ�RI�7HUULEOH�������
�)RU�IXOO�GHWDLOV�RI�)8'*(�UROOV�VHH�WKH�IROORZLQJ�VHFWLRQ�WLWOHG�5XOHV��
'HSHQGLQJ�RQ�WKH�QDWXUH�RI�WKH�SRZHU�RU�HIIHFW�EHLQJ�VRXJKW�WKH *DPH�0DVWHU�PD\�FKRVH�D�GLIILFXOW\�RWKHUZLVH�LW�LV�D�VWDQGDUG�UROO��
,I�WKH�SRZHU�WDUJHWV�VRPHRQH�HOVH�EHVLGHV�WKH�FDVWHU�RI�WKH�SRZHU�RU�PDJLF�WKHQ�LW�JHWV�D�OLWWOH�PRUH�FRPSOLFDWHG��3HRSOH�DQG�REMHFWV�FDQ�DQG�GR�KDYH�WKHLU�RZQ�SDVVLRQV�DQG�VR�WKLV�FDQ�KHOS�RU�KLQGHU�WKH�HIIHFWLYHQHVV�RI�WKH�SRZHU�
8VLQJ�D�SRZHU�RU�PDJLF�RQ�DQRWKHU�UHTXLUHV�D�OLQN�WR�WKH�WDUJHW��WRXFK��VLJKW�RU�D�V\PSDWKHWLF�OLQN��$�V\PSDWKHWLF�OLQN�LV�VRPHWKLQJ�D�SURYLGHV�DQ�HPRWLRQDO�RU�HPSKDWLF�OLQN�WR�WKH�WDUJHW��LW�FDQ�EH�D�SKRWRJU DSK��DQ�REMHFW�RI�SHUVRQDO�YDOXH�WR�WKH�WDUJHW��RQH�RI�WKH�WDUJHWV�HPRWLRQDO�WLHV��D�GUDZLQJ�RU�PDNHVKLIW�GROO�RI�WKH�WDUJHW�RU�WKH�FDVWHU�KDV�D�VLPLODU�SDVVLRQ�RU�HPRWLRQDO�WLH�
%XW�EH�DZDUH��VRPH�SRZHUV�FDQ�RQO\�EH�XVHG�RQ�FDVWHU�VXFK�DV�6KDSHFKDQJLQJ�R U�$QLPDO�$VSHFW�
6RPH�SRZHUV�GR�QRW�GLUHFWO\�WDUJHW�VRPHRQH�HOVH�EXW�LV�GLUHFWHG�WRZDUGV�VRPHRQH�VXFK�DV�D��9RLG�%ODVW���7KH�WDUJHW�FDQ�GRGJH�LI�KH�VHHV�LW�FRPLQJ�
7KHUH�DUH�WKUHH�W\SHV�RI�WDUJHWV�EH\RQG�WDUJHWLQJ�WKH�FDVWHU�
8QRSSRVHG�:LOOLQJ�WDUJHW��7KH�WDUJHW�LV�ZLOOLQJ�WR�EH�HIIHFWHG�E\�WKH�SRZHU�RU�PDJLF��,I�WKH�WDUJHW�KDV�D�SDVVLRQ�WKDW�LV�EHQHILFLDO�WR�WKH�FDVWHUV�SDVVLRQ�WKHQ�WKH�GLIILFXOW\�FDQ�EH�UHGXFHG��%XW�LI�WKH�WDUJHW�KDV�RQO\�RSSRVLQJ�SDVVLRQV�WKHQ�WKH�GLIILFXOW\�ZLOO�LQFUHDVH��,I�WKH�UHOD WLRQVKLS�RI�RSSRVLQJ�DQG�XQRSSRVLQJ�SDVVLRQV�LV�XQFOHDU�DVVXPH�D�EHQHILFLDO�SDVVLRQ�RI�SRRU��L�H����EHQHILWV�DQG���GLIILFXOWLHV��
8QDZDUH�WDUJHW� 7KH�WDUJHW�LV�DQ�XQZLOOLQJ�UHFLSLHQW��+H�LV�XQDZDUH�WKDW�KH�LV�EHLQJ�DWWDFNHG�E\�VRPH�SRZHU�RU�HIIHFW��,I�KH�KDV�RSSRVLQJ�SDVVLRQ�WKHQ�WKLV�ZLOO�LQFUHDVH�WKH�GLIILFXOW\�RI�WKH�HIIHFW��2WKHUZLVH�DVVXPH�DQ�RSSRVLQJ�SDVVLRQ�RI�SRRU��L�H����EHQHILWV�DQG���GLIILFXOWLHV��
2SSRVLQJ�8QZLOOLQJ�WDUJHW��7KH�WDUJHW�LV�DZDUH�WKH\�DUH�EHLQJ�HIIHFWHG�E\�D�SRZHU�RU�PDJLF�DQG�LV DFWLYHO\�WU\LQJ�WR�RSSRVH�LW��7KH�WDUJHW�FDQ�EH�DZDUH�LI�WKH\�DUH�VXVSLFLRXV�EHIRUH�WKH�HIIHFW�GXH�WR�LQWHUDFWLRQ�ZLWK�WKH�FDVWHU�RU�NQRZOHGJH�RI�WKH�SRZHU�RU�PDJLF��5HPHPEHU�WKRXJK�WKH�9HLO�JHQHUDOO\�EOLQGV�PRUWDOV�VR�WKH\�DUH�QHDUO\�DOZD\V�XQDZDUH�WDUJHWV��,I�KH�KDV�RSSRVLQJ�SDVVLRQV�WKHQ�WKLV�ZLOO�LQFUHDVH�WKH�GLIILFXOW\��7KH�WDUJHW�FDQ�DOVR�VSHQG�SDVVLRQ�SRLQWV��7KLV�ZLOO�DOORZ�WKH�WDUJHW�WR�UROO�WKH�RSSRVLQJ�SDVVLRQ�DJDLQVW�LW��,I�LW�LV�D�SV\FKLF�SRZHU�WKHQ�:LOO�FDQ�DOVR�EH�UROOHG�WR�UHVLVW��
6RPH�SRZHUV�DQG�PDJLFV�DOORZ�IRU�WKH�FUHDWLRQ�RI�REMHFWV�RXW�RI��WKLQ�DLU���7R�GR�WKLV�WKH�FDVWHU�0867�VSHQG�DW�OHDVW�D�SRLQW�RI�WHPSRUDU\�SDVVLRQ��,I�WKH�REMHFW�LV�ODUJH�WKH�*DPHV�0DVWHU�PD\�UXOH�WKDW�WKH�FKDUDFWHU�PXVW�VSHQG�PRUH�WKHQ�RQH��$Q�REMHFW�WUDQVIRUPHG IURP�VRPHWKLQJ�HOVH�GRHV�QRW�KDYH�WKLV�UHVWULFWLRQ�



9RLG�8QLYHUVH��5HQHJDGH$Q�53*�6HWWLQJ�E\�0DUN�&XQQLQJKDP

3DJH��� RI���

7KH�ODVW�EXW�D�YHU\�LPSRUWDQW�FRQVLGHUDWLRQ�LV�WKH�HIIHFW�RI�WKH�9HLO��0RUWDOV�ZLOO�VHH�WKH�XVH�RI�SRZHUV�RU�PDJLFV�DV�VRPHWKLQJ�PRUH�UDWLRQDO��\HW�FRQWLQXRV�H[SRVH�FDQ�FDXVH�WKHP�WR�VXIIHU�VRPH�VRUW�RI PHQWDO�EUHDNGRZQ��7KLV�FDQ�PDNH�WKHP�OLNH�9DOLDQW�0RUWDOV�
%XW�WKH�9HLO�KDV�DQRWKHU�HIIHFW��7KH�9HLO�LQ�FHUWDLQ�ORFDWLRQV�FDQ�KDYH�D�KLJK�SDVVLRQ�UDWLQJ��$�SODFH�RI�WRUWXUH�FRXOG�KDYH�D�SDVVLRQ�RI�SDLQ�ZKLOH�D�FKXUFK�FRXOG�KDYH�D�SDVVLRQ�RI�SHDFH��,I�WKH UDWLQJ�LV�*RRG������RU�JUHDWHU�WKHQ�LW�ZLOO�HIIHFW�DQ\�PDJLFV�RU�SRZHUV�FDVW�LQ�WKH�DUHD��,I�WKH�SRZHU�RU�PDJLF
V�DVVRFLDWHG�SDVVLRQ�DUH�RSSRVLQJ�SDVVLRQV�WR�WKH�9HLO
V�SDVVLRQ�UDWLQJ�WKHQ�LW�ZLOO�LQFUHDVH�WKH�GLIILFXOW\�RU�SRVVLEO\�PDNH�WKH�HIIHFW�LPSRVV LEOH��/LNHZLVH�LI�WKH\�DUH�EHQHILFLDO�SDVVLRQV�WKHQ�WKH�GLIILFXOW\�EHFRPHV�UHGXFHG��,I�DPELJXRXV�WKHQ�WKH�GLIILFXOW\�LV�UDLVHG�WKH�GLIILFXOW\�E\���OHYHO�
3RZHUV�DQG�PDJLFV�DUH�QRW�UDQWHG�WKH�VDPH�DV�RWKHU�7UDLWV��7KH\��UDQN�IURP�RQH�WR�VHYHQ��RU�JUHDWHU��
�� 6HQVHV�

,QLWLDO�XQGHUVWDQGLQJ�RI�WKH�SRZHU�DOORZV�EDVLF�VHQVHV�DQG�FRPPXQLFDWLRQ�
�� 1RYLFH�

$�QRYLFH�KDV�EDVLF�XQGHUVWDQGLQJ�DQG�FDQ�VWDUW�WR�PDQLSXODWH�DQG�XVH�WKH�SRZHU�
�� 6WXGHQW�

$GYDQFHG�QRYLFH�EXW�VWLOO�PRUH�WR�OHDUQ�
�� 0DWXUH�

0DWXUH�LQ�WKH�FDSDELOLWLHV�DQG�XVH�RI�WKH�SRZHU�
�� 7HDFKHU�

7KH�VWXGHQW�LV�VR�DGHSW�WKDW�VKH�EHFRPHV�WKH�WHDFKHU�
�� 0DVWHU�

0DVWHU\�RI�WKH�SRZHU�DQG�LWV�DELOLWLHV�
�� *XLGH�

0DVWHU\�QRZ�WXUQV�WR�LQVLJKW�DQG�WKH�DELOLW\�WR�JXLGH�RWKHUV�LQ�LWV�PDVWHU\�
)RU�HDFK�SRZHU�W\SH�WKHUH�LV�D�JXLGH�WR�ZKDW�FDQ�EH�GRQH�DW�HDFK�OHYHO�0DJLF
)RU�QHDUO\�HYHU\�SRZHU�WKHQ�LV�D�FRUUHVSRQGLQJ�PDJLF��7KHUH�DUH�VRPH�SRZHUV�ZLWK�QR�PDJLF�DQG�WKHUH�DUH�VRPH�PDJLFV�ZLWK�QR�SRZHUV��7KH\�ZRUN�WKH�VDPH�ZD\��$�UROO�RI�YRLG�LV�XVHG�
7KHUH�DUH�VHYHUDO�DGYDQWDJHV�DQG�GLVDGYDQWDJHV�IURP�XVLQJ�PDJLF��



9RLG�8QLYHUVH��5HQHJDGH$Q�53*�6HWWLQJ�E\�0DUN�&XQQLQJKDP

3DJH��� RI���

0DJLF�LV�QRW�DQ�LQVWDQWDQHRXV�WKLQJ��LW�PXVW�EH�SUHSDUHG�EHIRUH�KDQG�DQG�JHQHUDOO\�UHTXLUHV�D�ELW�RI�WLPH��7KH�KLJKHU�WKH�HIIHFW�WKH�PRUH�WLPH�DQG�SUHSDUDWLRQ�UHTXLUHG��3OD\HUV�VKRXOG�GHVFULEH�WR�WKH�*DPHV�0DV WHU�KRZ�WKHLU�FKDUDFWHU�LV�SUHSDULQJ�IRU�WKH�PDJLF��,W�PD\�EH�D�WLPH�KRQRXUHG�ULWXDO�IURP�WKHLU�PDJLFDO�SDWK�RU�VRPH�DQ�LQVWLQFWLYH�GDQFLQJ�RU�VRPH�VDFULILFH�WR�KRQRXU�D�GHLW\�
0DJLF�FDQ�QRW�EH�SHUIRUPHG�XQGHU�GXUHVV�
%XW�0DJLF�FDQ�EH�PDGH�WR�KDQJ�RQ�HYHQWV�VR�WKDW�LW
OO�RQO\�RFFXU�ZKHQ�UHTXLUHG��(YHQWV�FRXOG�EH�WLPLQJ��YRLFH�DFWLYDWLRQ��DQRWKHU�PDJLFDO�HIIHFW�RU�SRZHU�RU�WKH�SUHVHQFH�RI�VRPHRQH�RU�VRPHWKLQJ�HWF��7KH�RQO\�OLPLWDWLRQ�LV�WKH�FDVWHU
V�LPDJLQDWLRQ�
$Q�H[WHQVLRQ�RI�WKLV�LV�WKDW�PDJLF�FDQ�WHPSRUDULO\�JLYH�VRPH�RQH�RU�WKLQJ�D�SRZHU��,WV�HIIHFW�LV�RQO\�WHPSRUDU\�DQG�LV�HLWKHU�FRQVWUDLQHG�E\�WLPH�RU�QXPEHU�RI�XVHV��7KH�QXPEHU�RI�WKHVHV�WUDQVIHUUHG�SRZHUV�WKDW�DQ\�RQH�ZL]DUG�FDQ�KDYH�DW�RQH�WLPH�LV�WKH�OHYHO�RI�WKH�DVVRFLDWHG�SDVVLRQ��,�H��,I�WKH�3DVVLRQ�LV�JUHDW�WKHQ�WKH�ZL]DUG�FDQ�KDYH���WUDQVIHUUHG�SRZHUV��L�H��WHUULEOH������WR�JUHDW������JLYHV�ILYH�OHYHOV��
&RQVHTXHQWO\�PDJLFDOO\�WDOLVPDQV�FDQ�EH�FUHDWHG��(IIHFWV�FDQ�EH�SODFHG�LQVLGH�DQ�REMHFW�DQG�WKH�XVHU�FDQ�DFWLYH�WKH�SRZHU�LQ�WKH�REMHFW��:K R�WKH�PDJLF�HIIHFWV��LV�XS�WR�WKH�ZD\�WKH�PDJLF�LV�KXQJ�LQ�WKH�WDOLVPDQ����7KH�OLPLWDWLRQ�IRU�KDQJLQJ�PDJLF�GRHV�QRW�DSSO\�WR�WDOLVPDQV��%XW�DQ\RQH�UHJDUGOHVV�RI�WKHLU�YRLG�OHYHO�FDQ�DFWLYH�WKH�WDOLVPDQ�LI�WKH\�NQRZ�WKH�NH\��)RU�HDFK�HIIHFW�LQ�D�7DOLVPDQ�D SDVVLRQ�SRLQW�PXVW�EH�LQYHVWHG�LQ�WKH�REMHFW��7KLV�FDQ�EH�GRQH�RYHU�WLPH�
$QRWKHU�EHQHILW�RI�PDJLF�LV�WKDW�SRZHUV�WKDW�WDUJHW�FDVWHU�RQO\�GR�QRW�IROORZ�RQ�LQWR�PDJLF��([DPSOH�6KDSHVKLIWLQJ�PDJLF�FDQ�EH�XVHG�WR�FKDQJH� RWKHUSHRSOHV�IRUPV�
$OVR��VRPHRQH�ZLWK�D�VLPLODU�PDJLF�FDQ�KHOS�LQ�WKH�HIIHFW��)RU�HDFK�SHUVRQ�ZLWK�D�VLPLODU�PDJLF�LQYROYHG�LQ�WKH�HIIHFW�DQG�ZKR�LQYHVWV�D�SRLQW�RI�SDVVLRQ�LQWR�LW�ZLOO�GHFUHDVH�WKH�GLIILFXOW\�E\����XS�WR�D�OLPLW�RI����&RPPRQ�3RZHUV
6RPH�FKDUDFWHU�W\SHV�JHW�WR�KDYH�FRPPRQ�SRZHUV��1DPHO\�5HQHJDGHV��6RXOOHVV��&KRVHQ�DQG�9DOLDQW�0RUWDOV��9RLG�7UDYHOOHU
V�JHW�FRPPRQ�SRZHUV�EXW�WKH\�DUH�WDNHQ�IURP�WKH�SRZHU��9RLG�7UDYHO��
)RU�HDFK�OHYHO�LQ�9RLG�RQH�RI�WKH�SUHYLRXVO\�PHQWLRQHG�FKDUDFWHU�W\SHV�FDQ�FKRVH�RQH�RI�WKH�FRPPRQ�SRZHUV��6RPH�DUH�QRW�DYDLODEOH�XQWLO�\RXU�9RLG�UDWLQJ�LV�DW�D�FHUWDLQ�OHYHO�
7KHUH�DUH�QR�PDJLFV�IRU�WKHVHV�
,QFUHDVHG�+HDOLQJ �)DVWHU�KHDOLQJ���$Q\�/HYHO�
7KH�HIIHFW�RI�WKLV�SRZHU�LV�IDLUO\�REYLRXV�
.HHQLQJ�VHQVH �$Q\�/HYHO�
.HHQLQJ�VHQVH�DOORZV�WKH�FKDUDFWHU�WR�VHQVH�RWKHU�FUHDWXUHV�RI�WKH�9RLG��9RLGHUV��5HQHJDGHV��0LQLRQV��9DOLDQW�0RUWDOV��:L]DUGV�HWF�



9RLG�8QLYHUVH��5HQHJDGH$Q�53*�6HWWLQJ�E\�0DUN�&XQQLQJKDP

3DJH��� RI���

0RYHPHQW�LQ�9RLG �$Q\�/HYHO�
$OORZV�5HQHJDGH�WR�FRQWURO�KLV�RU�KHU�PRYHPHQW�LI�LQ�WKH�9RLG�
)O\LQJ �/HYHO���RU�JUHDWHU�
7KH\�FDQ�IO\�DV�IDVW�DV�WKH\�FDQ�UXQ��H[FHSW�LI�WKH\�IUHH�IDOO��DQG�LW�LV�MXVW�DV�WLULQJ�DV�LI�WKH\�UDQ�RU�ZDONHG�
1DWXUDO�$UPRXU �$Q\�/HYHO�
7KH�FKDUDFWHU�JDLQV�D�QDWXUDO�DUPRXU�WKDW�EORFNV�OHWKDO�GDPDJH��,W�JLYHV�WKHP���OHYHO�RI�DUPRXU�DJDLQVW�OHWKDO�DWWDFNV�
1DWXUDO�'UHDPHU �$Q\�/HYHO�
7KH�FKDUDFWHU��ZKLOH�VOHHSLQJ�DQG�GUHDPLQJ�QDWXUDOO\��FDQ�WUDYHO�WR�WKH�FRPPRQ�GUHDP�UHDOPV��7KH\�DUH�GUHDPLQJ�DQG�VR�GR�QRW�QHFHVVDULO\�KDYH�JUHDW�FRQWURO�EXW�FDQ�DOORZ�IRU�LQVLJKWV�WR�SUREOHPV�DQG�VLWXDWLRQV�
9RLG�6HQVH �$Q\�/HYHO�
7KH�FKDUDFWHU�KDV�D�VWURQJ�VHQVH�RI�WKH�9RLG��7KH\�FDQ�IHHO�LW�DQG�IHHO�PRYHPHQWV�QHDUE\�LQ�WKH�9RLG��6RPHWLPHV�WKH\�FDQ�HYHQ�SHHU�LQWR�LW�
6SLULW�6HQVH �$Q\�/HYHO�
7KH�FKDUDFWHU�FDQ�VHH�DQG�VHQVH�VSLULWV�OXUNLQJ�LQ�WKH�9HLO�QHDUE\��,W�DOVR�DOORZV�OLPLWHG�FRPPXQLFDWLRQ�XVLQJ�WKH�9HLO�ZLWK�VSLULWV�
'HDG�6HQVH �$Q\�/HYHO�
/LNH�VSLULW�VHQVH��WKLV�DOORZV�WKH�FKDUDFWHU�WR�VHQVH�WKH�UHFHQW�GHDG�DQG�UHVWOHVV�GHDG�LQ�WKH�ORFDO�9HLO�DQG�KDYH�OLPLWHG�FRPPXQLFDWLRQ�ZLWK�WKHP�
0DJLF�6HQVH �$Q\�/HYHO�
7KH�FKDUDFWHU�KDV�DQ�LQQDWH�VHQVH�RI�PDJLF��7KH\�FDQ�IHHO�RU�VPHOO�QHDUE\�KDQJLQJ�HIIHFWV��WKH\�FDQ�WHOO�LI�VRPHRQH�LV�D�PDJLF�XVHU�RU�LV�EHLQJ�HIIHFWHG�E\�PDJLF�RU�LI�PDJLF�LV�EHLQJ�WDUJHWHG�DJDLQVW�WKHP�RU�RWKHUV�
0DJLF�5HVLVWDQFH �$Q\�/HYHO�
7KH�FKDUDFWHU�KDV�DQ�LQQDWH�UHVLVWDQFH�WR�DJJUHVVLYH�PDJLFV��$VVXPH�WKDW�WKH�FKDUDFWHU�KDV�D�IDLU�RSSRVLQJ�SDVVLRQ�
(\HV�%DFN�RI�+HDG �$Q\�/HYHO�
7KH�FKDUDFWHU�VHHPV�WR�EH�DEOH�WR�VHH�DOO�DURXQG�WKHP��7KHLU�SHULSKHUDO�YLVLRQ�DQG�KHDULQJ�LV�VKDUSHQHG�DQG�FDQ�IHHO�RU�UHDFW�WR�DQ�DWWDFN�F RPLQJ�IURP�EHKLQG�
)DUVHHLQJ�(\H �$Q\�/HYHO�
7KH�FKDUDFWHU�FDQ�VHH�RU�KHDU�D�JUHDW�GLVWDQFH�RII�
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3DJH��� RI���

&RQWURO�3RZHUV
7KHVHV�SRZHUV�JLYH�FRQWURO�RYHU�WKLQJV��0DFKLQHV��(OHPHQWV�WKH�9RLG�HWF�
7KH�DELOLWLHV�RI�HDFK�SRZHU�IROORZ�WKLV�FKDUW�
�� 6HQVH�&RPPXQLFDWH�

7KH�XVHU�RI�WKH�SRZHU�FDQ�VHQVH�WKH�ORFDWLRQ�RI�WKH�WKLQJ�WKDW�LV�WKH�GRPDLQ�RI�WKLV�SRZHU��,I�SRVVLEOH�WKH\�FDQ�FRPPXQLFDWH�RU�H[WUDFW�LQIRUPDWLRQ�IURP�LW�DV�ZHOO�
�� &UHDWH�'HVWUR\�0LQRU�

&DQ�FUHDWH�PLQRU�LQVWDQFHV�RI�WKLV�LI�SRVVLEOH�DQG�FDQ�FDXVH�VRPH�PLQRU�GDPDJH�WR�LW�
�� 0DQLSXODWH�0LQRU�

7KH�GRPDLQ�RI�WKH�SRZHU�FDQ�EH�FKDQJHG��IURP�FKDQJH�VKDSH�WR�IXQFWLRQDOO\�FKDQJHV�WR�IL[LQJ�DQG�KHDOLQJ�LW�
�� &UHDWH�'HVWUR\�0DQLSXODWH�0DMRU�

6DPH�DV�/HYHO���DQG���H[FHSW�PXFK�PRUH�FDQ�EH�FUHDWH��GHVWUR\HG�RU�FKDQJHG�
�� ,QWHJUDWH�ZLWK�6HOI�

7KH�GRPDLQ�RI�WKH�SRZHU�FDQ�QRZ�EH�LQWHJUDWHG�LQWR�WKH�XVHUV�SRZHU��
�� %ODVW�6KLHOG

$�EODVW�RI�WKLV�GRPDLQ�RU�D�VKLHOG�FDQ�EH�HUHFWHG�RQ�D�PRPHQWV�QRWLFH�
�� $GYDQFHG�SUHYLRXV�OHYHOV�

$W�WKLV�OHYHO��WKH�XVHU�FDQ�GR�DOO�WKH�SUHYLRXV OHYHOV�ZLWK�JUHDW�PDVWHU\�&RQWURO�RI�0DFKLQHV�JLYHV�WKH�XVHU�WKH�DELOLW\�WR�XQGHUVWDQG��PDNH�DQG�EUHDN�0DFKLQHV�EH\RQG�ZKDW�D�QRUPDO�PHFKDQLF�RU�WHFKLH�FRXOG�GR��$W�WKH�KLJKHU�OHYHOV�LW�JLYHV�WKH�XVHU�GLUHFWO\�FRQWURO�RYHU�PDFKLQHV�LQFOXGLQJ�FRPSXWHUV��6RPH�VD\�WKLV�LV�MXVW�D�PDQLSXODWLRQ�RI�WKH�VSLULWV�RI�PDFKLQHV��RWKHUV�WKDW�0DFKLQHV�DUH�WKH�ILIWK�HOHPHQW�
&RQWURO�RI�(OHPHQWV��)LUH��(DUWK��$LU�RU�:DWHU�JLYHV�WKH�XVHU�SRZHU�RYHU�WKH�VSHFLILF�HOHPHQW��,W�DOORZV�WKHP�FUHDWH�WKH�HOHPHQW�RQ�WKH�VSRW�RU�GH VWUR\�LW�
&RQWURO�RI�/LIH JLYHV�WKH�XVHU�DELOLW\�DQG�XQGHUVWDQGLQJ�RYHU�WKH�IORZ�RI�OLIH��+RZ�WR�KHDO�LW��KXUW�LW�DQG�PDQLSXODWH�LW��$W�KLJKHU�SRZHUV�LW�FDQ�DOVR�SDUWLDOO\�UHSOLFDWH�WKH�6KDSH�&KDQJLQJ�3RZHUV�
&RQWURO�RI�(WKHU�LV�SRZHU�RYHU�WKH�9HLO�DQG�(WKHU��7KLV�FRYHUV�FKDQJLQJ�(WKHU
V�V\PSDWKHWLF�QDWXUH��LQFUHDVLQJ�RU�GHFUHDVLQJ�WKH�(WKHU��(WKHU�EXEEOHV�DQG�WKH�OLNH��2Q�(DUWK��DW�OHDVW��WKH�HIIHFWV�DUH�WHPSRUDU\�DV�WKH�(WKHU�LV�OLNH�DQ�RFHDQ�DQG�LV�FRQVWDQWO\�VKLIWLQJ�DQG�FKDQJLQJ��7R�SHUPDQHQWO\�FKDQJ H�(WKHU�UHTXLUHV�JUHDW�HIIRUW�
&RQWURO�RI�'UHDP�0DWWHU�LV�WKH�SRZHU�RYHU�WKH�VWXII�RI�GUHDPV��'UHDP�PDWWHU�LV�WHPSRUDU\�LQ�WKH�SK\VLFDO�ZRUOG�DQG�DOVR�LQ�WKH�9HLO��%XW�ZLOO�HIIHFW�DOO�
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3DJH��� RI���

WKUHH��,I�XVHG�DV�D�ZHDSRQ��WKH�GDPDJH�ZLOO�DOZD\V�EH�EUXLVLQJ�DV�WKH�G DPDJH�LV�GRQH�WR�WKH�PLQG��:KDWHYHU�LV�FUHDWHG�ZLWK�'UHDP�0DWWHU�ZLOO�DOZD\V�EH�FKDQJLQJ�LWV�DSSHDUDQFH��7KLV�FRQWURO�SRZHU�LV�XVHG�WR�HIIHFW�DQG�FKDQJH�WKH�FRQWHQW�RI�GUHDPV�
&RQWURO�RI�/LYLQJ�'UHDP�0DWWHU�LV�VLPLODU�WR�&RQWURO�RI�'UHDP�0DWWHU�H[FHSW�SDUWLDOO\�DOLYH�FUHDWXUHV�FDQ�EH�FUHDWHG��7KH\�DUH�WHPSRUDU\�EXW�FDQ�SDVV�WKURXJK�WKH�9HLO�DQG�LQWR�'UHDPV�
&RQWURO�RI�'UHDPV�LV�FRQWURO�RI�WKH�GUHDPV�RI�SHRSOH��7KLV�GRHV�QRW�DOORZ�GLUHFW�PDQLSXODWLRQ�RI�GUHDPV��WKDW�LV�WKH�GRPDLQ�RI�'UHDP�0DWWHU��EXW�GRHV�DOORZ�PDQLSXODWLRQ�RI�GHVLUHV��IHDUV�DQG�VOHHSLQHVV�RI�SHRSOH�DQG�FUHDWXUHV�

7UDYHO�3RZHUV
7KHUH�LV�RQO\�WZR�WUDYHO�SRZHUV��QRW�LQFOXGLQJ�DVWUDO�SURMHFWLRQ�EXW�WKLV�LV�D�SV\FKLF�SRZHU���WUDYHO�WKURXJK�WKH�9RLG�DQG�WUDYHO�WKURXJK�'UHDP�5HDOPV�
�� 5HPRWH�9LHZLQJ�&RQWUROOHG�9LHZLQJ�

9LHZLQJ�LQWR�WKH�ZRUOG�WR�EH�WUDYHOOHG�WR�FDQ�EH�XVHG��$OVR�UHPRWH�YLHZLQJ�RI�ORFDWLRQV�LV�SRVVLEOH�
�� 0LQRU�3RUWDOV�

6PDOO�SRUWDOV��QR�ELJJHU�WKHQ�D�KDQG�FDQ�EH�RSHQHG�LQWR�DQG�RXW�RI�WKH�GRPDLQ�RI�WKH�SRZHU�
�� 0RYH�RQH�VHOI�

7KH SRZHU�WR�PRYH�RQHVHOI�LQWR�RU�RXW�RI�WKH�GRPDLQ�RI�WKH�SRZHU�
�� 0LQRU�3URWHFWLRQ��3HUVRQ�VL]H�3RUWDOV�

7KLV�OHYHO��WKH�XVHU�FDQ�FUHDWH�VRPH�SURWHFWLRQ�IRU�KLP�VHOI��+H�FDQ�DOVR�RSHQ�SRUWDOV�WKDW�DOORZ�RWKHUV�WR�HQWHU�
�� 0RYH�ZLOOLQJ�RWKHUV�

7KH�XVHU�FDQQRW�WUDQVSRUW�KLP�VHOI�DQG�RWKHUV��ZKR�DUH�ZLOOLQJ��
�� (MHFW�XQZLOOLQJ�RWKHUV�

:LWK�D�FRQWHVWHG�UROO��WKH�XVHU�FDQ�WUDQVSRUW�VRPHRQH�ZKR�GRHVQ
W�ZDQW�WR�WUDYHO��WKLV�LQFOXGHV�XQFRQVFLRXV�WDUJHWV�DQG�LQDQLPDWH�REMHFWV�
�� $GYDQFHG�SUHYLRXV�OHYHOV�

7KH�XVHU�FDQ GR�DOO�WKH�SUHYLRXV�OHYHOV�ZLWK�JUHDW�PDVWHU\�
9RLG�7UDYHO DOORZV�DFFHVV�WR�RWKHU�SK\VLFDO�ORFDWLRQV��6KDUG�5HDOPV�DQG�HYHQ�'UHDP�5HDOPV��8VH�RI�9RLG�7UDYHO�FDQ�RSHQ�SRUWDOV�IRU�DOO�NLQGV�RI�QDVWLHV�IURP�WKH�YRLG�WRR��9RLG�7UDYHOOHUV�DOZD\V�KDYH�VRPH�OHY HO�RI�WKLV�DV�DQ�LQQDWH�DELOLW\�
'UHDP�7UDYHO DOORZV�DFFHVV�WR�'UHDP�5HDOPV��<RX�GRQ·W�PRYH�ORFDWLRQ�OLNH�9RLG�7UDYHO�EXW�\RX�KDYH�DFFHVV�WR�'UHDP�&UHDWXUHV�DQG�WR�LQQHU��DQG�RWKHU�ZRUOGV���7UDYHO�WR�KLJKHU�DQG�ORZHU�GLPHQVLRQV�LV�DOVR�SRVVLEOH�
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3DJH��� RI���

/HJHQGDU\�KHLJKWHQHG�DELOLWLHV
6RPHWLPHV�5HQHJDGHV�FRPH�EDFN�ZLWK�VWUHQJWK�EH\RQG�HYHQ�WKH�JUHDWHVW�KXPDQ�RU�NQRZOHGJH�EH\RQG�HYHQ�WKH�FXUUHQW�DVSHFWV��7KH�YRLG�LV�DOO�SRWHQWLDO�DQG�LW
V�WKLV�SRWHQWLDO�WKDW�EHFRPHV�PD[HG�RXW�LQ�WKH�5HQHJDGH�
7KHVH�DUH�WUDLWV�GHILQHG�WR�EH��/HJHQGDU\���$�FKDUDFWHU�FDQ�RQO\�KDYH�RQH�WUDLW�DW�OHJHQGDU\�DQG�FDQQRW�KDYH�$QLPDO�$VSHFW�
$Q\�WUDLW�FDQ�EH�XVHG�DW�WKH�OHYHO�RI�6XSHUE�FDQ�EH�XVHG�+HLJKWHQHG�SV\FKLF�DELOLWLHV
8VLQJ�WKH�9RLG�FDQ�H[FHHG�WKH�QRUPDO�KXPDQ�SRWHQWLDO�IRU�WKHVH�D ELOLWLHV�
1RUPDOO\�D�FKDUDFWHU�ZRXOG�KDYH�KDG�VRPH�SRWHQWLDO�WKLV�ZD\�EHIRUH�WKH�&KDQJH��WKRXJK�WKLV�FRXOG�KDYH�EHHQ�UHSUHVVHG�
7KH�OHYHO�RI�WKH�SRZHU�LQGLFDWHV�LQFUHDVLQJ�GHJUHHV�RI�WKH�SRZHU�
7HOHNLQHVLV LV�WKH�SRZHU�RI�PRYLQJ�REMHFWV�E\�PLQG�DORQH�
7HOHSDWK\ LV�WKH�SRZHU�RI�PHQWDO�FRPPXQLFDWLRQ�RYHU�GLVWDQFH�
0HGLXPVKLS LV�WKH�SRZHU�RI�VSLULW�VHQVHV�DQG�FRPPXQLFDWLRQ�
$QWL�SV\FKLF DQG�$QWL�PDJLF LV�WKH�DELOLW\�WR�DXWRPDWLFDOO\�FRXQWHU�RWKHU�SV\FKLF�RU�PDJLF�WDUJHWHG�DW�WKHP�
+LQGVLJKW�DQG�)RUHVLJKW LV�WKH�DELOLW\�RI�VHHLQJ�LQWR�WKH�SDVW�RU�IXWXUH�
)LUH�VWDUWHU LV�WKH�SRZHU�WR�VWDUW�ILUHV�DQG�FRQWURO�ILUH�
7KLV�OLVW�LV�QRW�FRPSOHWH�

0DJLF�2QO\
7KHUH�DUH�VRPH�SRZHUV�DQG�HIIHFWV�WKDW�FDQ�RQO\�EH�GRQH�XVLQJ�PDJLF�
6SLULW�PDJLF LV�WKH�FRPPXQLFDWLRQ DQG�PDQLSXODWLRQ�RI�6SLULWV��,W�FDQ�DOVR�DOORZ�WUDYHO�WR�WKH�9HLO�DQG�WKH�XVH�RI�WKH��6SLULW��WUDFN��8VH�WKH�FRQWURO�SRZHU�IRU�WKH�YDU\LQJ�OHYHOV��7KLV�ZRUNV�WKH�VDPH�DV�D�&RQWURO�3RZHU�
'HDG�PDJLF LV�PDJLF�RI�FRPPXQLFDWLRQ�DQG�FRQWURO�RI�WKH�5HVWOHVV�'H DG��7KH�ORQJ�WLPH�GHDG�FDQQRW�EH�HIIHFW��7KH�UHFHQW�GHDG�VSHQG�VRPH�WLPH�LQ�WKH�9HLO�EHIRUH�GLVVLSDWLQJ�DQG�PRYLQJ�RQ��2WKHU�GHDG�VSLULWV�FDQ�UHPDLQ�ERXQGHG�IRU�GHFDGHV�RU�FHQWXULHV��8VH�WKH�FRQWURO�SRZHU�IRU�WKH�YDU\LQJ�OHYHOV��7KLV�ZRUNV�WKH�VDPH�DV�D�&RQWURO�3RZHU�
9RLG�0DWWHU�0DJLF LV�PDJLF�WR�FRQWURO�9RLG�0DWWHU��9RLG�PDWWHU�LV�SRWHQWLDO�PDGH�UHDO��3DWURQ�PLQLRQV�DUH�PDGH�RI�WKLV��DOVR�VRPH�5HQHJDGHV�DUH�SDUWLDO�RI�WKLV��,W
V�LV�PRUH�SHUPDQHQW�WKHQ�'UHDP�0DWWHU�EXW�VWLOO�QRW�DV�VROLG�DV�WKH�UHDO�WKLQJ��8VH�WKH�FRQWURO�SRZHU�IRU�WKH�YDU\LQJ�OHYHOV��7KLV�ZRUNV�WKH�VDPH�DV�D�&RQWURO�3RZHU�
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3DJH��� RI���

/LYLQJ�9RLG�0DWWHU�0DJLF LV�OLNH�9RLG�0DWWHU�0DJLF�H[FHSW�WKH�WKLQJV�FUHDWHG�DUH�SDUWLDOO\�DOLYH��7KH\
UH�OLYHV�DUH�VKRUW�EXW�FDQ�EH�YHU\�XVHIXO��7KLV�ZRUNV�WKH�VDPH�DV�D�&RQWURO�3RZHU�$QLPDO�$VSHFWV
$QLPDO�$VSHFWV�DUH�SRZHUV�EDVHG�RQ�$QLPDOV��
$�FKDUDFWHU�FDQ�RQO\�KDYH�RQH�DQLPDO�DVSHFW��7KLV�OLPLWDWLRQ�GRHV�QRW�DSSO\�WR�DQLPDO�DVSHFW�PDJLFV��$OVR��WKH�FKDUDFWHU�FDQQRW�KDYH�DQ�$QLPDO�$VSHFW�DQG�D�OHJHQGDU\�WUDLW�
$QLPDO�$VSHFWV�DOVR�FKDQJH�WKH�SK\VLFDO�DSSHDUDQFH�RI�D�FKDUDFWHU��WKH\�WDNH�RQ�FHUWDLQ�FKDUDFWHULVWLFV�RI�WKH�DQLPDO�VXFK�DV�D�WDLO�RU�FODZV�RU�H[WUD�KDLU�HWF�
�� $QLPDO�6HQVHV��&RPPXQLFDWH�WR�$QLPDO��

7KH�SRZHU�DOORZV�UHSOLFDWLRQ�RI�WKH�DQLPDOV�VHQVHV�DQG�WKH�DELOLW\�WR�FRPPXQLFDWH�ZLWK�WKH�DQLPDO
�� $QLPDO�4XDOLWLHV�$GYDQWDJHV�0LQRU�

7KH�SRZHU�DOORZV�WKH�XVHU�WR�WDNH�RQ�VRPH�RI�WKH�PLQRU�DGYDQWDJHV�RI�WKH�DQLPDO�
�� &RPPDQG�$QLPDO�V��

7KH�SRZHU�DOORZV�FRPPDQG�RYHU�WKH�DQLPDO�
�� $SSHDU�DV�$QLPDO�

7KH�XVHU�FDQ DSSHDU�DV�WKH�DQLPDO�
�� $QLPDO�4XDOLWLHV�$GYDQWDJHV�0DMRU�

7KH�XVHU�FDQ�WDNH�DQ\�DGYDQWDJH�RI�WKH�DQLPDO�
�� &KDQJH�WR�$QLPDO�

7KH�XVHU�FDQ�FKDQJH�WR�WKH�DQLPDO��7KLV�IRUP�LV�VOLJKW�ELJJHU�DQG�VWURQJHU�WKHQ�WKH�RULJLQDO�
�� $GYDQFHG�SUHYLRXV�OHYHOV�

7KH�XVHU�FDQ�GR�DOO�WKH�SUHYLRXV�OHYHOV�ZLWK�JUHDW�PDVWHU\�
6RPH�H[DPSOHV�DUH«
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3DJH��� RI���

&DW�$VSHFW SURYLGHV�SHUIHFW�EDODQFH��QLJKW�YLVLRQ��FODZV��HQKDQFHG�VPHOO�HWF�
%HDU�$VSHFW SURYLGHV�LQFUHDVHG�ERG\�DQG�LQVWLQFW��VXUYLYDO�HWF�
7KLV�OLVW LV�QRW�FRPSOHWH� 2WKHUV
6KDSH�VKLIWLQJ�LV�WKH�DELOLW\�WR�PDQLSXODWH�RQH
V�VKDSH��:LWK�WKH�FRUUHVSRQGLQJ�PDJLF��LW�DOORZV�PDQLSXODWLRQ�RI�RWKHU
V�VKDSH��7KH�RQO\�GUDZ�EDFN�LV�WKDW�WKH�RQH�XVLQJ�WKH�SRZHU�PXVW�JURZ�LQWR�WKH�QHZ�VKDSH��ZKLFK�FDQ�EH�TXLWH�SDLQIXO��$W�WKH�ORZHU�SRZHUV�LW�DOORZV�RQO\�PLQRU�PDQLSXODWLRQV��JURZ�FODZV��H[WUXGH�ERQHV�HWF���EXW�DW�WKH�KLJKHU�SRZHUV�DOORZV�FRPSOHWH�PDQLSXODWLRQ�
�� &RQWRUWLRQ�

7KH�SRZHU�DOORZV�WKH�XVHU�WR�FRQWRUW�KLP�VHOI�LQWR�LPSRVVLEOH�VKDSHV�
�� 0LQRU�%RG\�3DUW�PDQLSXODWLRQ�

6PDOO�SDUWV�RI�WKH�ERG\�FDQ�EH�FKDQJHG�
�� 0DMRU�%RG\�3DUW�PDQLSXODWLRQ�

/DUJH�SDUWV�RI�WKH�ERG\�FDQ�EH�FKDQJHG�
�� :KROH�%RG\�PDQLSXODWLRQ�

7KH�HQWLUH�ERG\�FDQ�EH�FKDQJHG�EXW�WKH�PDVV�RI�WKH�ERG\�UHPDLQ�WKH�VDPH�
�� 0DVV�PDQLSXODWLRQ�

7KH�PDVV�RI�WKH�ERG\�FDQ�EH�FKDQJHG�
�� )LQH�PDQLSXODWLRQ�

)LQH��GHOLFDWH��PDQLSXODWLRQV�FDQ�EH�FKDQJHG��6R�VRPHERG\�FRXOG�ORRN�OLNH�VRPHERG\�HOVH�
�� $GYDQFHG�SUHYLRXV�OHYHOV��

7KH�XVHU�FDQ�GR�DOO�WKH�SUHYLRXV�OHYHOV�ZLWK�JUHDW�PDVWHU\�
7KH�9RLG�DQG�6DQLW\�7UDFN

7KLV�WUDLW�WUDFNV�DOO�VRUWV�RI�WKLQJV��,W�GHILQHV�KRZ�SRZHUIXO�\RXU�FKDUDFWHU�LV��KRZ�VDQH��KRZ�PDJLFDOO\�DGYDQFHG�RU�KRZ�SRZHUIXO�D�9RLG�7UDYHOOHU�LW�LV�
,Q�HVVHQFH�WKLV�WUDLW�WUDFNV�KRZ�PXFK�SDUW�RI�WKH�9RLG�\RXU�FKDUDFWHU�LV��7KLV�PHDQV�GLIIHUHQW�WKLQJV�WR�GLIIHUHQW�W\SHV�RI�FKDUDFWHUV�
)RU�5HQHJDGHV��DQG�DQ\�RWKHU�9RLGHUV���LW�LV�KRZ�PXFK�WKH\�DUH�SDUW�RI�WKH�9RLG��:LWK�QR�9RLG�WKH\�ZLOO�GLH��:LWK�D�KLJK�9RLG����RU�����WKH\�FDQ�QR�ORQJHU�H[LVW�ZLWKLQ�WKH�9HLO��
9RLG�WKRXJK�LV�ZKDW�JUDQWV�WKHP�QHZ�OLIH�DIWHU�GHDWK�DQG�DFFHVV�WR�SRZHUV�DQG�PDJLFV�
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3DJH��� RI���

%XW�LW�DOVR�WUDFNV�WKHLU�6DQLW\��7KH�KLJKHU�WKH�9RLG�WKH�OHVV�JULS�WKH\�KDYH�RQ�WKH�ZRUOG�LQVLGH�WKH�9HLO��7KH\�VXIIHU�GHUDQJHPHQWV�DQG�SK\VLFDO�KDQGLFDSV�DV�PDQLIHVWDWLRQV�RI�WKLV�ODFN�RI�PLQG�
)RU�9DOLDQW�0RUWDOV�LW�WUDFNV�KRZ�PXFK�WKHLU�PLQGV�KDYH�EHHQ�EURNHQ�E\�WKH�9RLG��7KH�PRUH�WKH\�DUH�H[SRVHG�WR�WKLQJV�RXWVLGH�QRUPDO�SHUFHSWLRQ��WKH�PRUH�WKH\�FDQ�XVH�9RLG�WR�FKDQJH�WKH�ZRUOG��%XW�LI�WKH\�UHJDLQ�WKHLU�VDQLW\�WKH\�ORVH�WKDW�QHZ�SHUFHSWLRQ�DQG�DELOLW\�
)RU�6RUFHUHUV�LW�WUDFNV�WKHLU�SURJUHVVLRQ�RQ�D�SDWK�RI�PDJLF��%XW�OLNH�9DOLDQW�0RUWDOV�DQG�5HQHJDGHV�WKHLU�VDQLW\�LV�WKHLU�SULFH��/LNH�9DOLDQW�0RUWDOV��LI�WKH\�UHJDLQ�WKHLU�VDQLW\�WKH\�ORVH�WKHLU�PDJLF��SRVVLEO\�HYHQ�UHPHPEHU�WKHLU�H[SHULHQFHV�DV�LOOXVLRQV�RU�VRPH�RWKHU�9HLO�LQGXFHG�UDWLRQDOH�
)RU�9RLG�7UDYHOOHUV�LW�WUDFNV�KRZ�PXFK�LQQDWH�9RLG�PDQLSXODWLRQ�WDOHQW�WKH\�KDYH��,W�GRHV�QRW�HIIHFW�WKHLU�VDQLW\�
)RU�FUHDWXUHV�RI�WKH�9HLO�RU�'UHDPV��WR�ZKRP�WKH�9RLG�LV�WHUULEOH��GR�QRW�KDYH�9RLG�EXW�VRPHWKLQJ�HOVH�VXFK�DV�6SLULW�RU�'UHDP�
%XW�LW�DOO�ZRUNV�WKH�VDPH��$�FKDUDFWHUV
�OHYHO�LQ�9RLG�LV�WKH�HIIHFWLYH�OHYHO�RI�DQ\�SRZHUV�DQG�PDJLFV��$�FKDUDFWHU�FDQ�KDYH�KLJKHU�PDJLFV�DQG�SRZHUV�EXW�WKH\�FDQ�QRW�XVH�WKHP�
,I�9RLG�GHFUHDVHV�EHORZ�D�3RZHU�RU�0DJLF�UDWLQJ��WKH�UDWLQJ�DERYH�WKH�9RLG�FDQQRW�EH�XVHG��7KH�FKDUDFWHU�GRHV�QRW�ORVH�WKH�SRZHU�DQG�LI�9RLG�LQFUHDVHV�KDV�DFFHVV�WR�WKDW�SRZHU�DJDLQ�
:KHQ�9RLG�LQFUHDVHV��6DQLW\�GHFUHDVHV��$V�6DQLW\�GHFUHDVHV�WKH�FKDUDFWHU�LV�LQIOLFWHG�ZLWK�LQFUHDVLQJ�RU�QHZ�PHQWDO�SUREOHPV�DQG�RU�SK\VLFDO�SUREOHPV���6HH�WKH�VHFWLRQ�+DQGLFDSV�DQG�'HUDQJHPHQWV�IRU�PRUH�GHWDLOV��
$�FKDUDFWHU�ZLWK�PD[LPXP�YRLG����RU�����FDQQRW�EH�SOD\HG�DV�D�SOD\HU�FKDUDFWHU��7KH\�KDYH�EHFRPH�SXUH�9RLG�DQG�DUH�EDVLFDOO\�WKH�VDPH�DV�D�3DWURQ�RU�0LQLRQ��7KH\�FDQQRW�H[LVW�IRU�ORQJ�LQVLGH�WKH�9HLO��7KRXJK�WKH\�ZRXOG�PDNH�VFDU\�DQWDJRQLVWV�
9RLG�LV�UDQNHG�IURP���WR�����7R�UROO�9RLG��PRVW�PDJLFV�DQG�SRZHUV�XVH�9RLG�WR�GHWHUPLQH�VXFFHVV��MXVW�DVVXPH�D�9RLG�RI���HTXDOV�WKH�)8'*(�5DWLQJ�RI�7HUULEOH�������9RLG�RI���HTXDOV WKH�)XGJH�5DWLQJ�RI�3RRU������HWF�
�)RU�IXOO�GHWDLOV�RI�)8'*(�UROOV�VHH�WKH�IROORZLQJ�VHFWLRQ�WLWOHG�5XOHV��
9RLG�/HYHO )8'*(�5DWLQJ� 1RQH� ����7HUULEOH� ����3RRU�� ����0HGLRFUH� ���)DLU� ���*RRG� ���*UHDW� ���6XSHUE� ���/HJHQGDU\� ����� ���
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3DJH��� RI���

7UDFNLQJ�9RLG�6DQLW\
9RLG�FDQ�LQFUHDVH�DQG�GHFUHDVH��7KHUH�DUH�WKUHH�ZD\V�WR�DSSURDFK�WKLV�
���5ROHSOD\�,W
,QFUHDVHV�GHFUHDVHG�GHWHUPLQHG�E\�VWRU\��FKDUDFWHU��SOD\HU
V�UROHSOD\LQJ�DQG�*DPHV�0DVWHU�GLVFUHWLRQ�
���6\VWHPV

6DQLW\�5ROOV�DQG�3DVVLRQ�5ROOV
8VLQJ�5XOHV��6DQLW\�DQG�9RLG�FDQ�LQFUHDVH�DQG�GHFUHDVH�IRU�QXPHURXV�HYHQWV�
x ([SRVXUH�WR�YRLG��KLJKHU�ORZHU�GLPHQVLRQV�DQG�RU�GUHDP�UHDOPV�ZLWKRXW�SURWHFWLRQ�x $�GLUHFW�DWWDFN�IURP�D�3DWURQ�RU�SRZHUIXO�PLQLRQ�RI�D�3DWURQx 8QZLOOLQJ�KLJKHU�OHYHO�PDJLFV��DQG�YLFH�YHUVD�&DOPLQJ�PDJLFV�x 7UDXPD��7RUWXUH�HWF���DQG�YLFH�YHUVD�&RXQVHOOLQJ��7UHDWPHQW�x /RVV�RI�DOO�WHPSRUDU\�SDVVLRQV��DQG�YLFH�YHUVD�JDLQLQJ�IXOO�WHPS�SDVVLRQV�x /RVV�RI�D�SHUPDQHQW�SDVVLRQ��DQG�YLFH�YHUVD�JDLQLQJ�D�QHZ�SDVVLRQ�x /RVV�RI�DOO�SHUPDQHQW�SDVVLRQV��DQG�YLFH�YHUVD�UHJDLQLQJ�D�ORVW�SDVVLRQ�
/RZ�OHYHO�YRLG�UHTXLUHV�D�PLQLPDO�HYHQW�WR�LQFUHDVH�EXW�KLJKHU�OHYHOV�UHTXLUH�PXFK�JUHDWHU��'LIILFXOW\�VKRXOG�EH�JDXJHG�RQ�FXUUHQW�VDQLW\�DQG�KRZ�ELJ�H[SRVXUH�WUDXPD��8VH�FXUUHQW�VDQLW\�UDWLQJ�IRU UROO�

���7KH�*0�FDQ�DOVR�RSW�IRU�D�PL[�RI�WKH�WZR�V\VWHPV�5ROHSOD\LQJ�DQG�5XOHV�DV�KH�RU�VKH�VHHV�ILW�
3DVVLRQV

3DVVLRQV�RU�'ULYLQJ�(PRWLRQV�DUH�WKH�WUXH�SRZHU�EHKLQG�D�FKDUDFWHU��$OO�SHRSOH�KDYH�3DVVLRQV��,WV�ZKDW�GULYHV�WKHP�DQG�PDNHV�WKHP�DOLYH��
$ FKDUDFWHU�PXVW�FKRRVH�VHYHUDO�3DVVLRQV�WKDW�GHVFULEH�KRZ�KLV�RU�KHU�FKDUDFWHU�ZRUNV��
+H�SLFNV�D�JHQHUDO�HPRWLRQ�DQG�WKHQ�GHVFULEHV�KRZ�WKLV�LV�OLQNHG�LQWR�KLV�OLIH��)RU�H[DPSOH��-RH�WDNHV��/RYH��DQG�KLV�OLQN�LV�KLV��&KLOGUHQ��ZKR�KH�OHIW�EHKLQG�ZKHQ�KH�GLHG�
6RPH�JHQHUDO�(PRWLRQV�DQG�DOWHUQDWLYHV�DUH�
-R\ �+DSSLQHVV�/RYH �:RUVKLS��$IIHFWLRQ�/XVW �-HDORXV\��(QY\�$QJHU)HDU+DWUHG*XLOW �5HJUHW�
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3DJH��� RI���

3ULGH �9DQLW\�&XULRVLW\ �,QQRFHQFH�)UXVWUDWLRQ �3RZHUOHVVQHVV�'HVSDLU*ULHI�5HJUHW+RSH �)DLWK�$SDWK\ �,QGLIIHUHQFH�$Q[LHW\ �'UHDG�'HSUHVVLRQ �6DGQHVV�'XW\(PEDUUDVVPHQW
+H�FDQ�WKHQ�XVH�WKHVHV�3DVVLRQV�WR�JDLQ�7HPSRUDU\�3DVVLRQ�3RLQWV�
$�7HPSRUDU\�SRLQW�RI�3DVVLRQ�FDQ�EH�VSHQW�WR�UHGXFH�WKH�GLIILFXOW\�RI�D�UROO�E\�RQH�OHYHO�DV�ORQJ�DV�WKH�DFWLRQ�LV�D�PDWWHU�RI�VXUYLYDO�RU�LV�ZLWKLQ�WKH�3DVVLRQ·V�'ULYLQJ�(PRWLRQ�RU�KDV�VRPH�FRQQHFWLRQ�WR�WKH�(PRWLRQDO�7LH�
$OWHUQDWLYHO\�D�SRLQW�RI�SDVVLRQ�FDQ�EH�XVHG�UH�UROO�WKH�GLFH�RQ�D�UROO��ZKLFK�D�FRQQHFWLRQ�WR�WKH�3DVVLRQ��WKDW�IDLOHG�RU�LWV�ODFN�RI�VXFFHVV�ZLOO�HIIHFW�VXUYLYDO�RI�WKH�FKDUDFWHU��7KLV�FDQQRW�EH�XVHG�LQ�FRQMXQFWLRQ�ZLWK�VSHQGLQJ�D�SRLQW�EHIRUH�WKH�UROO�WR�UHGXFH�WKH�GLIILFXOW\�,I�D�SOD\HU�IHHOV�KLV�FKDUDFWHU�VKRXOG�LQFUHDVH�RU�GHFUHDVH�D�SDVVLRQ��KH�VKRXOG�WHOO�WKH�*DPHV�0DVWHU�DQG�LI�WKH�*DPHV�0DVWHU�DJUHHV�FKDQJHV�WKH�YDOXH�
7KH�*DPHV�0DVWHU�FDQ�DOVR�UHYLHZ�FKDUDFWHUV
�UDWLQJV�DW�WKH�HQG�RI�D�VWRU\�DQG�GLVFXVV�ZLWK�WKH�3OD\HU��LQFUHDVLQJ�RU�GHFUHDVLQJ�VSHFLILF�SDVVLRQV�
$�FKDUDFWHU�ZLWK�QR�WHPSRUDU\�SDVVLRQ�SRLQWV�ZLOO�EHFRPH�GHSUHVVHG��0RVW�PRUWDOV�ZLOO�HYHQWXDOO\�JDLQ�D�SRLQW�MXVW�E\�OLYLQJ�RXW�WKH�GHSUHVVLRQ��5HQHJDGHV�DQG�9RLGHUV�ULVN�ORVLQJ�PRUH�VDQLW\��,I�D�5HQHJDGH�UHPDLQV�ZLWK�RXW�SDVVLRQ�SRLQWV�IRU�ORQJHU�WKHQ�KDOI�D�GD\��WKHQ�D�UROO�RI�VDQLW\�VKRXOG�EH�PDGH�DQG�IRU�HDFK�KDOI�GD\�DIWHU�WKDW�
3DVVLRQV�FDQ�EH�ORVW�DQG�JDLQHG�GHSHQGLQJ�RQ�ZKDW�KDSSHQV�WR�D�FKDUDFWHU��3DVVLRQ�UDWLQJV�VKRXOG�IOXFWXDWH�GXH�WR�VWRU\�HOHPHQWV�DQG�FKDUDFWHU�FKDQJHV�
,I�D�SOD\HU�ORVHV�WKH�(PRWLRQDO�7LH�RI�WKH�3DVVLRQ�VKH�FDQ�ORVH�WKDW�3DVVLRQ�,I�WKH�3DVVLRQ�LV�PHGLRFUH�WR�IDLU��WKH�SDVVLRQ�LV�DXWRPDWLFDOO\�ORVW��,I�JUHDWHU�WKHQ�IDLU��WKH�SOD\HU�VKRXOG�UROO�WKDW�SDVVLRQ�DJDLQVW�D�GLIILFXOW\�RI�6XSHUE��,I�VXFFHVVIXO��WKH�SDVVLRQ�LV�WUDQVIRUPHG��WKH�FKDUDFWHU�LV�GULYHQ�WR�GR�VRPHWKLQJ�DERXW�WKH�PLVVLQJ�HPRWLRQDO�WLH��7KH�SDVVLRQ�WKRXJK�LV�UHGXFHG�E\�RQH�OHYHO��,I�QRW�VXFFHVVIXO��WKH�SDVVLRQ�LV�ORVW�7KH�SOD\HU�VKRXOG�DOVR�UROO�WR�VHH�LI�VKH�ORVHV�VDQLW\��DV�LW�LV�D�WUDXPDWLF�HYHQW�IRU�WKH�FKDUDFWHU�WR�ORVH�DQ\�HPRWLRQDO�WLH�
$�FKDUDFWHU�ZLWK�QR�3DVVLRQV�LV�D�GHSUHVVHG�DQG�DSDWKHWLF��7KH\�KDYH�QR�ZLOO�RU�LQWHUHVW�LQ�WKH�ZRUOG��0RVW�ZLOO�EH�VXLFLGDO�LQ�WKLV�VWDWH�
7R�JDLQ�WHPSRUDU\�SDVVLRQV�WKH�FKDUDFWHU�VKRXOG�HLWKHU�H[SHULHQFH�WKH�HPRWLRQ�RU�EH�LQYROYHG�ZLWK�WKH�HPRWLRQDO�WLH��$Q\�WLPH�WKH�FKDUDFWHU�LV�LQYROYHG�ZLWK D�SDVVLRQ�WKH\�FDQ�DVN�WKH�*0�LI�WKH\�FDQ�UROO�WR�JDLQ�WHPSRUDU\�SDVVLRQV�
7KH�*0�GHFLGHV�WKH�GLIILFXOW\�RI�JDLQLQJ�WHPSRUDU\�SDVVLRQV�EDVHG�RQ�KRZ�LQ�WXQH�WKH�H[SHULHQFH�RU�OLQN�LV�WR�WKH�3DVVLRQ��
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3DJH��� RI���

,I�WKH�SOD\HU�H[FHHGV�WKH�UROO�E\���OHYHOV�RU�JUHDWHU�WKHQ���SRLQWV�FDQ�EH�JDLQHG��,I�WKH�SOD\HU�MXVW�VXFFHHGV�WKHQ�WKH\�RQO\�JDLQ���SRLQW��2WKHUZLVH�QRQH�
6RPH�H[DPSOHV�RI�SRVVLEOH�3DVVLRQV�DUH�
(PRWLRQ (PRWLRQDO�7LH3ULGH /RRNLQJ�*RRG-R\ &RPSDQLRQVKLS�RI�)ULHQGV([FLWHPHQW *DPH�3OD\LQJ�RU�:LQQLQJ$QJHU $W�:RUOGV�7UHDWPHQW'XW\ 3ULHVWKRRG

+DQGLFDSV�DQG�'HUDQJHPHQWV
(YHU\�9RLGHU�DQG�9DOLDQW�0RUWDO�KDV�VRPH�VRUW�RI�GHUDQJHPHQW��VRPHWLPHV�PRUH�WKHQ�RQH��7KLV�LV�WR�UHSUHVHQW�WKH�ORVV�RI�6DQLW\��7KH�OHVV�VDQLW\��RU�KLJKHU�YRLG��WKH�PRUH�SURQRXQFHG�WKH�HIIHFWV�RI�WKH�GHUDQJHPHQW�ZLOO�EH�RQ�WKH�3OD\HU�
3OD\HUV�ZKR�ZDQW�WR�WRQH�GRZQ�WKH�HIIHFWV�RI�WKH�GHUDQJHPHQW�FDQ�WDNH�D�SK\VLFDO�KDQGLFDS��%XW�WKLV�WRR�FDQ�LQFUHDVH�DV�WKH�9RLG�LQFUHDVHV�XQWLO�WKH�FKDUDFWHU�FDQQRW�EH�XVHG�
,I�D�GHUDQJHPHQW�RU�KDQGLFDS�HIIHFWV�FDQQRW�EH�FKDUWHG��WKHQ�IRU�WKH�QH[W�ORVV�RI�6DQLW\��WKH�SOD\HU�PXVW�WDNH�D�QHZ�GHUDQJHPHQW�RU�KDQGLFDS�
,I�D�SOD\HU�LV�LJQRULQJ�KLV�GHUDQJHPHQW��WKH�*DPHV�0DVWHU�FDQ�UHGXFH�KLV�9RLG��L�H��LQFUHDVH�KLV�6DQLW\��DQG�WKHUHE\�WKH�FKDUDFWHU�ORVHV�SRZHU �
*DPHV�0DVWHUV�VKRXOG�EH�YHU\�FDXWLRXV�DERXW�OHWWLQJ�3OD\HUV�WDNH�'HUDQJHPHQWV�OLNH�6RFLRSDWK�DQG�3V\FKRSDWK�DV�WKHVHV�PHDQ�D�FHUWDLQ�XQFDULQJ�DWWLWXGH�WR�RWKHUV�DQG�ZLOO�KLQGHU�WKH�JDPH�DQG�SRVVLEOH�XSVHW�WKH�RWKHU�SOD\HUV�
6RPH�VXJJHVWLRQV�IRU�'HUDQJHPHQWV�
'HOXVLRQV � 7KH�5HQHJDGH�VXIIHUV�VRPH�VRUW�RI�GHOXVLRQ��7KH\�EHOLHYH�WKDW�WRDGV�DUH�EHKLQG�HYHU\WKLQJ�RU�DOLHQV�DUH�WU\LQJ�WR�FRPPXQLFDWH�ZLWK�KLP��3DUDQRLD � 7KH�5HQHJDGH�LV�SDUDQRLG��KH�WUXVWV�QR�RQH��+H�FDQ�MXVW�DERXW�KDQGOH�WKH�UHVW�RI�WKH�JURXS�EHFDXVH�RI�WKHLU�ERQG��EXW�HYHU\RQH�HOVH«�WKH\
UH�RXW�WR�JHW�KLP�0XOWLSOH�3HUVRQDOLWLHV � 7KH�5HQHJDGHV�SHUVRQDOLW\�KDV�VSOLW�LQWR�WZR�RU�PRUH��+RZ�WKHVHV�VZLWFK�DQG�ZKDW�WKH\�DUH�LV�YDULHG�([WUHPH�)HDUV � )HDU�RI�OLJKW��VXQOLJKW��ODPSV�HWF���RU�GDUNQHVV��HYHQ�VKDGRZV�LQ�GD\WLPH��DUH�FRPPRQ�&RPSXOVLRQV � 7KH�5HQHJDGH�QHHGV�WR�GR�VRPHWKLQJ�WR�IHHO�VDIH��7KLV�FRXOG�EH�DV�VLPSOH�DV�VOHHSLQJ�ZLWK�D�JXQ�XQGHU�KLV�EHG�WR�DV�FRPSOLFDWHG�DV�KDYLQJ�WR�ZDON�DURXQG�D�EXLOGLQJ�ILYH�WLPHV�EHIRUH�HQWHULQJ�DQG�RQO\�WKURXJK�D�EDFN�GRRU�5HSUHVVLRQ�RI�(PRWLRQV � 7KH�5HQHJDGH�UHSUHVVHV�DOO�YLVLEOH�HPRWLRQV��+H�DFWV�OLNH��6SRFN���HYHU\WKLQJ�LQ�LWV�ORJLFDO�RUGHU��%XW�KH�LV�MXVW�UHSUHVVLQJ�WKHP��ORFNLQJ�WKHP�LQVLGH��)DQDWLFDO � 7KH�5HQHJDGH�KDV�EHFRPH�IDQDWLFDO�DERXW�VRPH FDXVH��VRPH�ILJKW�WKDW�PXVW�EH�GRQH��6KH�ZLOO�ILJKW�IRU�WKLV�FDXVH�HYHQ�ZKHQ�LW�KDV�ORVW�LWV�ULJKWHRXVQHVV�
6RPH�6XJJHVWLRQV�IRU�3K\VLFDO�+DQGLFDSV�RU�6FDUV�
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3DJH��� RI���

0XWH � 7KH�5HQHJDGH�GRHV�QRW�WDON��7KLV�FRXOG�EH�GXH�WR�HPRWLRQDO�SUREOHPV�RU�LW�LV�EHFDXVH�WKHLU�YRLFH�ER[�LV�GDPDJHG�%OLQG � 7KH�5HQHJDGH�LV�EOLQG��+H�FDQQRW�VHH�WKRXJK�KH�PD\�KDYH�RWKHU�VHQVHV�WKDW�PDNH�XS�IRU�LW�'HDI � 7KH�5HQHJDGH�LV�GHDI��+H�FDQQRW�KHDU�WKRXJK�KH�PD\�KDYH�RWKHU�VHQVHV�WKDW�PDNH�XS�IRU�LW�3HUPDQHQW�ORVV�RI�D�OLPE � +H�LV�PLVVLQJ�DQ�DUP�RU�D�OHJ�'LVILJXUHG�IDFH�ERG\ � 7KHUH�DUH�VFDUV�RU�KLV�IDFH�KDV�EHHQ�UHDUUDQJHG��,W�PDNHV�KLP�KLGHRXV�WR�ORRN�DW�DQG�PDNHV�KLP�VHFUHWLYH�
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3DJH��� RI���

&KDUDFWHU�&UHDWLRQ
<RXU�UHDG\�WR�FUHDWH�D�&KDUDFWHU��<RX
YH�ORRNHG�DW�WKH�&KDUDFWHUV
�0HOWLQJ�3RW DQG�QRZ�KDYH�D�IHZ�LGHDV�
7KH�SURFHVV�RI�&KDUDFWHU�&UHDWLRQ�LV�WR�KHOS�\RX�GHILQH�\RXU�&KDUDFWHU�DQG�ILW�LW�LQ�FRQWH[W�ZLWK�WKH�ZRUOG�DQG�WKH�UXOHV�
)LUVW�VWHS�LV�JHW�\RXU�KDQGV�RQ�D�&KDUDFWHU�6KHHW��<RX�FDQ�SULQW�D�FRS\�RXW�RI�WKH�EDFN�RU�XVH�D�EODQN�VKHHW�RI�SDSHU�
'HFLGH�DSRQ�D�FRQFHSW�IRU�\RXU�FKDUDFWHU��,V�\RXU�FKDUDFWHU�D�UHOXFWDQW�KHUR"�$�ORVW�VRXO"�$Q�REVHVVLYH�:L]DUG"�$�WUDYHOOHU�RQ�WKH�UXQ"�&UHDWH�D�FRQFHSW�WKDW�DSSHDOV�WR�\RX�DQG�WKDW�\RXU�*DPHV�0DVWHU�DJUHHV�DSRQ��1RZ�\RX
UH�UHDG\�WR�VWDUW�
7KH�ILUVW�LPSRUWDQW�GHFLVLRQ�LV�WR�GHFLGH�WKH�W\SH�RI�&KDUDFWHU��,V�\RXU�FKDUDFWHU�D�5HQHJDGH�RU�D�&KRVHQ��D�6RXOOHVV�RU�D�9DOLDQW�0RUWDO��D�9RLG�7UDYHOOHU�RU�D�6RUFHUHU"�6RPH�RI�WKHVHV�W\SHV�PD\�EH�DOUHDG\�UHVWULFWHG�E\�\RXU�*DPHV�0DVWHU��VRPH�RI�WKHVHV�W\SHV�PD\�QRW�EH�FRPSDWLEOH�ZLWK�\RXU�FRQFHSW�RU�\RX�PD\�DOUHDG\�KDYH�GHFLGHG�ZKDW�W\SH�ZKHQ�\RX�FKRVH�\RXU�FRQFHSW�
(DFK�W\SH�KDV�WKHLU�DGYDQWDJHV�DQG�GLVDGYDQWDJHV��)RU�HDFK�VWHS�RI�FKDUDFWHU�FUHDWLRQ�WKH�GHWDLOV�RI�HDFK�W\SH�ZLOO�EH�GHVFULEHG��:KHQ�\RXU�SDVVp�ZLWK�WKH�V\VWHP�\RX�FDQ�MXVW�UHIHU�WR�WKH�VLGH�EDUV�IRU�WKH�LPSRUWDQW�GLIIHUHQFHV�LQ�W\SHV�DQG�VWHSV�
7KH�V\VWHP�IRU�5HQHJDGH�LV�EDVHG�RQ�)8'*(���)8'*(�UDWHV�WUDLWV�IURP����WZRUGV�WR�

7HUULEOH��3RRU�����0HGLRFUH��)DLU����*RRG�����*UHDW�����6XSHUE����/HJHQGDU\����

&KRVHQ��5HQHJDGH�DQG�6RXOOHVV�7\SHV
'LSORPDWV*HQHUDOV*ODGLDWRUV/HJLRQDULHV6RRWKVD\HUV6PLWKV�DQG�6FLHQWLVWV7DFWLFLDQV
5HQHJDGHV��6RXOOHVV�DQG�&KRVHQ�&KDUDFWHU�&UHDWLRQ�6WHSV
6WHS����&RQFHSWx &RQFHSWx &KDUDFWHU�7\SHx 3DWURQx 1DPH
6WHS����$WWULEXWHVx 7KUHH�IUHH�OHYHOVx 7UDGH�DWWULEXWH�SRLQWVx 2QO\�RQH�DWWULEXWH�DW�6XSHUE�������DSSOLHV�WR�FKDUDFWHU�FUHDWLRQ�RQO\�
6WHS����6NLOOVx ���IUHH�OHYHOVx 1RUPDO�6NLOOV��LQLWLDO�YDOXH�LV�3RRU�����x /HDUQHG�6NLOOV��LQLWLDO�YDOXH�LV�7HUULEOH�����x 7UDGH�VNLOOV�SRLQWV�ZLWK�DWWULEXWHVx 2QO\�WZR�VNLOOV�DW�6XSHUE�������DSSOLHV�WR�FKDUDFWHU�FUHDWLRQ�RQO\�x &DQ�NHHS�XS�WR���IUHH�OHYHOV�DV��8QFRPPLWWHG�6NLOOV�
6WHS����%DFNJURXQGVx ��IUHH�OHYHOVx 'HIDXOW�OHYHO�RI�D�EDFNJURXQG�LV�7HUULEOH�����
6WHS����3DVVLRQV��3RZHUV�DQG�0DJLFVx ��IUHH�OHYHO�JLYHV���OHYHOV�RI�PDJLFVx 3DVVLRQV
�GHIDXOW�YDOXH�LV�3RRUx ���IUHH�OHYHOVx 0LQLPXP�RI���SDVVLRQVx &KRVH�D�FRPPRQ�SRZHU�IRU�HDFK�OHYHO�RI�9RLG����IRU�5HQHJDGHV�x &DQ�VHW�RQH�WUDLW�ZKLFK�LV�FXUUHQWO\�DW�6XSHUE��6NLOO�RU�$WWULEXWH��DW�/HJHQGDU\x &DQQRW�KDYH�D�/HJHQGDU\�7UDLW�DQG�$QLPDO�$VSHFW�3RZHUx 2QO\�2QH�$QLPDO�$VSHFW�3RZHU��GRHV QRW�DSSO\�WR�PDJLF�
6WHS����+DQGLFDSV�'HUDQJHPHQWVx *UDGXDO�RU�RQFH�RII�x ,I�RQFH�RII�FKRVH�+DQGLFDSV�DQG�RU�'HUDQJHPHQWV�IRU�HDFK�OHYHO�RI�9RLG����IRU�5HQHJDGHV�x ,I�JUDGXDO�WKHQ�GHFLGH�+DQGLFDS�RU�'HUDQJHPHQW�DQG�FKRVH�PLQLPXP�HIIHFW�DQG�SRVVLEOH�PD[LPXP�HIIHFW
6WHS����'HIDXOW�3RROVx 9RLG�6DQLW\�7UDFN�VHW�WR����L�H��9RLG�RI����6DQLW\�RI���x 7HPSRUDU\�3DVVLRQV�VHW�WR���
6WHS����)OHVKLQJ�RXWx +RZ�GLG�\RXU�FKDUDFWHU�GLH"x +RZ�GLG�IULHQGV�DQG�IDPLO\�UHDFW�WR�\RXU�FKDUDFWHUV�GHDWK"x :K\�ZDV�\RXU�FKDUDFWHU�FKRVHQ�WR�EHFRPH�D�6RXOOHVV"x +RZ�GLG�\RXU�FKDUDFWHU�SUHYHQW�IURP�EHFRPLQJ�D�6RXOOHVV"x +RZ�GLG�\RXU�&KDQJH�HIIHFW�\RXU�FKDUDFWHU"x :KDW�ZDV�\RXU�FKDUDFWHU
V�UHDFWLRQ�WR�WKH�QHZ�YLHZ�RI�WKH�
R����DQG�DVVLJQV�HDFK�OHYHO�
���
���
�
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)RU�HDFK�VHFWLRQ��\RX
OO�EH�DVVLJQLQJ�D�UDWLQJ�WR�SDUWLFXODU�WUDLWV��)DLU�LV�WKH�KXPDQ�DYHUDJH�LQ�WKDW�WUDLW�ZKLOH�7HUULEOH�LV�WKH�ZRUVW�VRPHRQH�FDQ�EH�DW�WKDW�WUDLW�
&KDUDFWHUV�FDQ�RQO\�HYHU�KDYH�RQO\�HYHU�RQH�WUDLW�DW�/HJHQGDU\�EHFDXVH�WKLV�WUDLW�LV�EH\RQG�WKH�KXPDQ�EHVW�
)RU�3RZHUV�DQG�0DJLFV�WKHUH�DUH�GLIIHUHQW�UDWLQJV��7KHVHV�JR�IURP���XS WR���DQG�HYHQ�EH\RQG�

���6HQVHV���1RYLFH���6WXGHQW���0DWXUH���7HDFKHU���0DVWHU�� *XLGH 6WHS����&RQFHSW
<RX
YH�JRW�\RXU�FKDUDFWHU�FRQFHSW�DQG�LGHD��<RX
YH�FKRVHQ�WKH�W\SH�RI�WKH�FKDUDFWHU��
'HFLGHG�LI�LW
V�D�VKH�RU�D�KH��*LYH�WKH�FKDUDFWHU�D�QDPH�DQG�VWDUW�WR�WKLQN�DERXW�ZKHUH�WKH�FKDUDFWHU�FDPH�IURP�DQG�ZKHUH�WKH�FKDUDFWHU�ZLVKHV�WR�JR�
,I�LW
V�D�5HQHJDGH��&KRVHQ�RU�6RXOOHVV��\RX�FDQ�FKRVH�WKH�3DWURQ�WKDW�FUHDWHG�WKH�FKDUDFWHU�DQG�XVH�WKLV�DV�D�JXLGH�WR�WKH�SRVVLEOH�SHUVRQDOLW\�RI�WKH�FKDUDFWHU�6WHS����$WWULEXWHV
7KH�ILUVW�VWHS�WR�FUHDWLQJ�D�FKDUDFWHU�LV�DVVLJQ�LQLWLDO�DWWULEXWHV��$WWULEXWHV�DUH�WKH�FRUH�FKDUDFWHULVWLFV�RI�\RXU�FKDUDFWHU�L�H��7KHLU�EDVLF�VRFLDO��LQWHOOLJHQFH��SK\VLFDO�DQG�LQVWLQFW�DSWLWXGH��$VN�\RXUVHOI�ZKDW�\RXU�FKDUDFWHU�ZRXOG�EH�EHWWHU�DW�DQG�ZKDW�WKH\�ZRXOG�EH�ZRUVH�DW��$OO�DWWULEXWHV�VWDUW�DW�)DLU������<RX�JHW�WKUHH�IUHH�OHYHO�LQFUHDVHV��$GGLWLRQDOO\��QJ�RQH�DWWULEXWH�WR�LQFUHDVH�DQRWKHU���,I�RX�ZLOO�EH�DEOH�WR�WUDGH�VNLOO�OHYHOV�ZLWK�

LRQ��&KDULVPD��,QVWLQFW��3HUFHSWLRQ�DQG�D�GHVFULSWLRQ�RI�HDFK�DWWULEXWH�
�VXSHUE�DW�WKLV�VWDJH��$IWHU�FKDUDFWHU�

9RLG�7UDYHOOHU�&KDUDFWHU�&UHDWLRQ�6WHSV
6WHS����&RQFHSWx &RQFHSWx 5DFH�&XOWXUHx 1DPH
6WHS����$WWULEXWHVx 7KUHH�IUHH�OHYHOVx 7UDGH�DWWULEXWH�SRLQWV

6DPSOH�3DWURQV
3XUH�'HVWUXFWLRQ�RU�3DLQ'HVWUXFWLRQ�E\�)LUH3OHDVXUH1DWXUH:RPDQKRRG:DU(QOLJKWHQPHQW�1RELOLW\6HDHWF�
\RX�FDQ�WUDGH�OHYHOV�E\�GRZQ�JUDGL\RX�KDYHQ
W�HQRXJK��GRQ
W�ZRUU\��<DWWULEXWHV�
7KH�DWWULEXWHV�DUH�%RG\��&RRUGLQDW,QWHOOLJHQFH��5HIHU�WR�7UDLWV�IRU�
<RX�FDQ�RQO\�KDYH�RQH�DWWULEXWH�DW

x 2QO\�RQH�DWWULEXWH�DW�6XSHUE�������DSSOLHV�WR�FKDUDFWHU�FUHDWLRQ�RQO\�
6WHS����6NLOOVx ���IUHH�OHYHOVx 1RUPDO�6NLOOV��LQLWLDO�YDOXH�LV�3RRU�����x /HDUQHG�6NLOOV��LQLWLDO�YDOXH�LV�7HUULEOH�����x 7UDGH�VNLOOV�SRLQWV�ZLWK�DWWULEXWHVx 2QO\�WZR�VNLOOV�DW�6XSHUE�������DSSOLHV�WR�FKDUDFWHU�FUHDWLRQ�RQO\�x &DQ�NHHS�XS�WR���IUHH�OHYHOV�DV��8QFRPPLWWHG�6NLOOV�
6WHS����%DFNJURXQGVx ��IUHH�OHYHOVx 'HIDXOW�OHYHO�RI�D�EDFNJURXQG�LV�3RRU�����x ([WUD���IUHH�OHYHOV�FDQ�EH�VSHQW�RQ�QRQ�(DUWK�EDFNJURXQGV��L�H��QR�XVH�RQ�(DUWK�
6WHS����3DVVLRQV��3RZHUV�DQG�0DJLFVx 3DVVLRQV
�GHIDXOW�YDOXH�LV�3RRUx ���IUHH�OHYHOVx 0LQLPXP�RI���SDVVLRQVx ,QVWHDG�RI�FRPPRQ�SRZHUV�KDV�OHYHOV�RI�9RLG�7UDYHOx &DQ�WUDGH�OHYHOV�ZLWK�EDFNJURXQGVx 9RLG�7UDYHOOHUV�GR�QRW�KDYH�3RZHUV�EXW�LQVWHDG�KDYH�7HFKQRORJLHV��GHSHQGDQW�RQ�FXOWXUH�DQG�FRQFHSW�
6WHS����'HIDXOW�3RROVx 9RLG�VHW�WR����L�H��9RLG�RI����6DQLW\�RI����x 7HPSRUDU\�3DVVLRQV�VHW�WR���x 9RLG�7UDYHOOHU
V�YRLG�WUDFN�LV�QRW�OLQNHG�WR�VDQLW\
6WHS����)OHVKLQJ�RXWx :K\�LV�\RXU�FKDUDFWHU�RQ�(DUWK"
3DJH��� RI���

FUHDWLRQ�DQG�GXULQJ�SOD\�\RX�FKDUDFWHU�PLJKW�LQFUHDVH�PRUH�DWWULEXWHV�WR�VXSHUE�EXW�XQWLO�WKHQ�WKHUH�LV�WKLV�OLPLWDWLRQ�
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3DJH��� RI���

6WHS����6NLOOV
1RZ�\RX�JHW�WR�FKRRVH�WKH�VNLOOV�\RXU�FKDUDFWHU�KDV��7U\�WR�WKLQN�DERXW�ZKDW�\RXU�&KDUDFWHU�GLG�RU�VWLOO�GRHV�IRU�D�OLYLQJ�DQG�SRVVLEOH�ZKDW�WKHLU�LQWHUHVWV�DQG�KREELHV�DUH��$OVR�WKLQN�DERXW�ZKDW�NLQG�RI�EDFNJURXQG�\RXU�FKDUDFWHU�FDPH�IURP�
7KHUH�DUH�WZR�W\SHV�RI�VNLOOV��/HDUQHG�6NLOOV�DQG�,QQDWH�6NLOOV��$�OHDUQHG�VNLOO�LV�D�VNLOO�\RX�ZRXOGQ
W�KDYH�XQOHVV�\RX�VSHFLILFDOO\�WUDLQHG��VWXGLHG�RU�SUDFWLVHG��6XFK�DV�$GYDQFHG�3K\VLFV�RU�D�0DUWLDO�$UW��,QQDWH�6NLOOV�DUH�

DOO�WKH�RWKHU�VNLOOV�WKDW�\RX�ZRXOG�KDYH�SLFNHG�XS�

6NLOOV
7KLV�LV�D�PRGLILHG�VDPSOH�6NLOO�/LVW�IURP�)8'*(�
$QLPDO�6NLOOV��$QLPDO�&DUH��$QLPDO�/RUH��$QLPDO�7UDLQLQJ��%HH�NHHSLQJ��+HUGLQJ��5LGLQJ��7HDPVWHU��9HWHULQDULDQ��HWF�
$UWLVWLF�VNLOOV��$HVWKHWLFV��&RVPHWRORJ\��&XOLQDU\�$UWV��/LWHUDU\�$UWV��3HUIRUPLQJ�$UWV��PXVLF��WKHDWUH��VWRU\WHOOLQJ��MHVWHU��GDQFH��HWF���DQG�VXFK�VNLOOV�DV�&KRUHRJUDSK\��&RPSRVLWLRQ��&RVWXPLQJ��HWF����9LVXDO�$UWV��SDLQWLQJ��GUDZLQJ��VFXOSWLQJ��HWF����DQG�VR�RQ�
$WKOHWLF�VNLOOV��$FUREDWLFV��%DODQFH�6NLOOV��%RDWLQJ��&OLPELQJ��-XPSLQJ��3ROH�YDXOWLQJ��5XQQLQJ��6ZLPPLQJ��7KURZLQJ��9DULRXV�6SRUWV��=HUR�*�0DQRHXYULQJ��HWF�
&RPEDW�VNLOOV��$PEXVK��'HPROLWLRQV��'RGJH��3XQPDQVKLS��4XLFN�'UDZ��6KLHOG��7DFWLFV��7KURZLQJ��QXPHURXV�:HDSRQ�DQG�8QDUPHG�&RPEDW�VNLOOV�
&RYHUW�VNLOOV��$FWLQJ��%UHDNLQJ�	�(QWHULQJ��'HWHFW�7UDSV��'HDFWLYDWH�7UDSV��'LVJXLVH��)RUJHU\��,QILOWUDWH��,QWULJXH��/RFNSLFNLQJ��3LFNSRFNHWLQJ��3RLVRQLQJ��6KDGRZLQJ��6KDG\�&RQWDFWV��6OHLJKW�RI�+DQG��6WHDOWK��HWF�
&UDIW�VNLOOV��$UPRXU\��%DVNHW�0DNLQJ��%RZ\HU�)OHWFKHU��&DUSHQWHU��&RRNLQJ��.QRWV��/HDWKHUZRUNLQJ��0DVRQU\��3RWWHU\��6PLWK��7DLORU��DQG�:HDYLQJ�HWF�
.QRZOHGJH�VNLOOV���D�VNLOO�FDQ�UHSUHVHQW�NQRZOHGJH�RI�D�VXEMHFW�DV�EURDG�RU�QDUURZ�DV�WKH�*0�ZLOO�DOORZ��$OFKHP\��$OLHQ��&XVWRPV��$UFDQH�/RUH��&ULPLQRORJ\��&XOWXUHV��'HWHFWLYH�)LFWLRQ��)RONORUH��*HRJUDSK\��+LVWRU\��/LWHUDWXUH��2FFXOWLVP��3ROLWLFDO��6LWXDWLRQV��3V\FKRORJ\��79�VLWFRP�(SLVRGHV��6FLHQFHV��ORWV�RI�WKHVH���HWF�
/DQJXDJH�VNLOOV��(DFK�LQGLYLGXDO�ODQJXDJH��3DQWRPLPH��3LFN�8S�/DQJXDJHV��HWF�
0DQLSXODWLYH�VNLOOV��%DPERR]OH��%OXII��%RRWOLFNLQJ��%ULEHU\��&RQ��([KRUW��)DVW�WDON��)ODWWHU\��,QWHUURJDWH��,QWLPLGDWH��/\LQJ��2UDWRU\��3HUVXDGH��6HGXFWLRQ��6WUHHW�*RVVLS��HWF�
0HGLFDO�VNLOOV��$QDWRP\��$QWLGRWHV��'LDJQRVLV��'RFWRULQJ��)LUVW�$LG��+HUE�3UHSDUDWLRQ��0HGLFLQH��1XUVLQJ��6XUJHU\��HWF�
0HUFKDQW�VNLOOV��%DUJDLQ��%DUWHU��%XVLQHVV�6HQVH��(YDOXDWH�*RRGV��+DJJOH��,QQ�NHHSLQJ��0DUNHWLQJ��6DOHVPDQVKLS��6KRS�NHHSLQJ��HWF�
2XWGRRU�VNLOOV��&DPRXIODJH��&DPSLQJ��)LVKLQJ��)RUDJH��+HUE�/RUH��+LGH�7UDFHV��+XQWLQJ��0LPLF�$QLPDO�1RLVHV��1DWXUH�/RUH��1DYLJDWLRQ��6XUYLYDO��7UDFNLQJ��:LOG�FUDIW��:RRGFUDIW��HWF�
3URIHVVLRQDO�VNLOOV��$FFRXQWLQJ��%HJJLQJ��%XUHDXFUDF\��)DUPLQJ��*DPEOLQJ��/DZ��3KRWRJUDSK\��6HDPDQVKLS�DQG�PDQ\�RWKHUV�
6RFLDO�VNLOOV��)HOORZVKLS���%DU�(WLTXHWWH��&DPDUDGHULH��&DURXVH��&RQWURO�/LELGR��)OLUWLQJ��*DPH��3OD\LQJ��0DWUL[�(WLTXHWWH��7DOO�7DOHV��8SOLIW�6SLULWV��:LWW\�,QVXOWV��HWF�
6RFLDO�VNLOOV��)RUPDO���&RXUWO\�:D\V��'HWHFW�/LHV��'LSORPDF\��(WLTXHWWH��,QWHUYLHZLQJ��3DUOH\��5HSDUWHH��5LWXDOV��6DYRLU�)DLUH��6HUYDQW��HWF�
7HFKQLFDO�VNLOOV��&RPSXWHU�%XLOG�5HSDLU��&RPSXWHU�3URJUDPPLQJ��&RPSXWHU�8VH��'ULYLQJ��(OHFWURQLFV��(QJLQHHU��0HFKDQLF��3LORWLQJ��5HSDLU�6FRXW�VKLS�6\VWHPV��5HVHDUFK��6KLS�KDQGOLQJ��HWF�
8UEDQ�VNLOOV��%DUURRP�6DYY\��6WUHHW�(WLTXHWWH��6WUHHWZLVH��8UEDQ�6XUYLYDO��HWF�
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3DJH��� RI���

/LVW�DOO�WKH�SRVVLEOH�VNLOOV�\RXU�FKDUDFWHU�ZRXOG�KDYH��0DUN�ZKLFK�RQHV�DUH�OHDUQHG�VNLOOV�DQG�FRQILUP�ZLWK�WKH�*DPHV�0DVWHU�\RXU�FKRLFH��
/HDUQHG�6NLOOV�VWDUW�DW�7HUULEOH������DQG�,QQDWH�6NLOOV�DW�3RRU������
<RX�KDYH����IUHH�LQFUHDVHV�DQG�FDQ�WUDGH�DPRQJ�6NLOOV��<RX�FDQ�DOVR�WUDGH�OHYHOV�ZLWK�$WWULEXWHV�DW�KLV�VWDJH��/LPLWDWLRQV�ZLWK�$WWULEXWHV�VWLOO�DSSO\�
2QH�OLPLWDWLRQ�LV�WKDW�\RX�FDQ�QRW�KDYH�PRUH�WKHQ�WZR�VNLOOV�DW�6XSHUE�DW�WKLV�VWDJH��$IWHU�FKDUDFWHU�FUHDWLRQ�DQG�GXULQJ�SOD\�\RX�FKDUDFWHU�PLJKW�HDUQ�PRUH�VNLOOV�DW�VXSHUE�EXW�XQWLO�WKHQ�WKHUH�LV�WKLV�OLPLWDWLRQ�
<RX�GRQ
W�QHHG�WR�VSHQG�DOO�\RXU�OHYHOV�HLWKHU��<RX�FDQ�NHHS�XS�WR�D�PD[�RI���XQFRPPLWWHG�OHYHOV�DV�ORQJ�DV�\RXU�*DPHV�0DVWHU�DJUHHV��<RX�FDQ�VSHQG�WKHVH�OHYHOV�DW�DQ\�WLPH�LQ�WKH�LQLWLDO�IHZ�JDPH�VHVVLRQV�WR�ILOO�LQ�SRVVLEOH�JDSV�LQ�\RXU�FKDUDFWHU�WKDW�DUH�QRW�REYLRXV�XQWLO�SOD\�ZLWK�*DPHV�0DVWHU�GLVFUHWLRQ�RI�FRXUVH�

6WHS����%DFNJURXQGV
%DFNJURXQG�WUDLWV�GHVFULEH�WKLQJV�WKDW�FDQ�QRW�EH�FDSWXUHG�LQ�WKH�RWKHU�WUDLWV��L�H��6NLOOV�DQG�$WWULEXWHV��DQG�WKH\�GHVFULEH�WKH�UHODWLRQVKLS�WR�WKH�UHVW�RI�WKH�ZRUOG�
7KH\�FRYHU�IULHQGV��FRQWDFWV��PRQH\�HWF�
$�VPDOO�VDPSOH�ZRXOG�EH�0RQH\��)DPLO\��%DFNXS��-RE��/LEUDU\��RU�'DWDEDVH��&RQWDFWV��,QIRUPDWLRQ�HWF����*XLGH��6WDWXV��)DPH�HWF��5HIHU�WR�WKH�7UDLWV�VHFWLRQ�IRU�VRPH�GHVFULSWLRQ�RI�WKHVHV�RQHV�EXW�IHHO�IUHH�WR�FUHDWH�\RXU�RZQ�
)RU�5HQHJDGHV��&KRVHQ�DQG 6RXOOHVV��EDFNJURXQGV�KDYH�D�GHIDXOW�RI�7HUULEOH������
)RU�HYHU\RQH�HOVH��EDFNJURXQGV�KDYH�D�GHIDXOW�UDWLQJ�RI�3RRU�� ����
5HQHJDGHV��&KRVHQ�DQG�6RXOOHVV�KDYH�GLHG�DQG�KDYH��LQ�PRVW�FDVHV��EHHQ�DVVXPHG�GHDG��$SRQ�WKHLU�UHWXUQ�WR�WKH�OLYLQJ�WKH\�ILQG�WKH\ KDYH�QR�LGHQWLW\��QR�MRE�HWF��DQG�VR�LW�WDNHV�D�ZKLOH�WR��UHFRQQHFW��ZLWK�WKH�ZRUOG�DQG�UHJDLQ�WKRVH�VDPH�EDFNJURXQGV�

6RUFHUHUV�&KDUDFWHU�&UHDWLRQ�6WHSV
6WHS����&RQFHSWx &RQFHSWx 1DPH
6WHS����$WWULEXWHVx 7KUHH�IUHH�OHYHOVx 7UDGH�DWWULEXWH�SRLQWVx 2QO\�RQH�DWWULEXWH DW�6XSHUE�������DSSOLHV�WR�FKDUDFWHU�FUHDWLRQ�RQO\�
6WHS����6NLOOVx ���IUHH�OHYHOVx 1RUPDO�6NLOOV��LQLWLDO�YDOXH�LV�3RRU�����x /HDUQHG�6NLOOV��LQLWLDO�YDOXH�LV�7HUULEOH�����x 7UDGH�VNLOOV�SRLQWV�ZLWK�DWWULEXWHVx 2QO\�WZR�VNLOOV�DW�6XSHUE�������DSSOLHV�WR�FKDUDFWHU�FUHDWLRQ�RQO\�x &DQ�NHHS�XS�WR���IUHH�OHYHOV�DV��8QFRPPLWWHG�6NLOOV�
6WHS����%DFNJURXQGVx ��IUHH�OHYHOVx 'HIDXOW�OHYHO�RI�D�EDFNJURXQG�LV�3RRU�����x 7UDGH�EDFNJURXQGV�ZLWK�VNLOOV
6WHS����3DVVLRQV��3RZHUV�DQG�0DJLFVx 3DVVLRQV
�GHIDXOW�YDOXH�LV�3RRUx ���IUHH�OHYHOVx 0LQLPXP�RI���SDVVLRQVx &DQ�RQO\�KDYH�PDJLFVx &DQ�WUDGH�OHYHOV�ZLWK�EDFNJURXQGV
6WHS����+DQGLFDSV�'HUDQJHPHQWVx +DQGLFDSV�DQG�'HUDQJHPHQWV�VKRXOG�EH�OLQNHG�WR�PDJLFDO�SDWKx *UDGXDO�RU�RQFH�RII�x ,I�RQFH�RII�FKRVH�+DQGLFDSV�DQG�RU�'HUDQJHPHQWV�IRU�HDFKOHYHO�RI�9RLG����IRU�6RUFHUHUV�x ,I�JUDGXDO�WKHQ�GHFLGH�+DQGLFDS�RU�'HUDQJHPHQW�DQG�FKRVH�PLQLPXP�HIIHFW�DQG�SRVVLEOH�PD[LPXP�HIIHFW
6WHS����'HIDXOW�3RROVx 9RLG�6DQLW\�7UDFN�VHW�WR����L�H��9RLG�RI����6DQLW\�RI���x 7HPSRUDU\�3DVVLRQV�VHW�WR���
6WHS����)OHVKLQJ�RXWx :KDW�GRHV�\RXU�FKDUDFWHU�GR�IRU�OLYLQJ"x :KDW�DUH�\RXU�FKDUDFWHU
V�SODQV�DQG�JRDOV"x :KDW�PDJLFDO�SDWK�GRHV�\RXU�FKDUDFWHU�IROORZ"x :K\�GRHV�\RXU�FKDUDFWHU�SXUVXH�WKH�PDJLFDO�SDWK"x :KDW�DERXW�FKDUDFWHU
V�IULHQGV�DQG�IDPLO\"�
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3DJH��

0RUWDOV�DQG�9DOLDQW�0RUWDOV�JHW�WHQ�IUHH�OHYHO�LQFUHDVHV�IRU�EDFNJURXQGV��7KH\�DUH�VWLOO�YHU\�PXFK�SDUW�RI�WKH�ZRUOG�
)RU�HYHU\RQH�HOVH��WKHUH�LV�RQO\�ILYH�IUHH�OHYHO�LQFUHDVHV�
6RUFHUHUV��0RUWDOV�DQG�9DOLDQW�0RUWDOV�FDQ�WUDGH�EDFNJURXQG�OHYHOV�ZLWK�VNLOOV��WR�UHSUHVHQW�WKH�EDODQFH�EHWZHHQ�LPSURYLQJ�RQH
V�VHOI�DQG�LPSURYLQJ�RQH
V�UHODWLRQVKLS�ZLWK�WKH�ZRUOG�
6RUFHUHUV�RQO\�JHW�ILYH�OHYHO�LQFUHDVHV�EHFDXVH�WKH\�KDYH�PDGH�D�GHGLFDWLRQ�WR�IROORZ�WKH�SDWK�RI�PDJLF�DQG�VR�WKHLU�EDFNJURXQGV�KDYH�VXIIHUHG�
9RLG�7UDYHOOHUV�JHW�DQ�H[WUD���IUHH�OHYHO�LQFUHDVHV�EXW�WKHVHV�LQFUHDVHV�FDQ�RQO\�EH�VSHQW�RQ�QRQ�(DUWK�EDFNJURXQGV�L�H��EDFNJURXQGV�WKDW KDYH�QR�HIIHFW�RQ�(DUWK�EXW�RQ�WKHLU�RZQ�KRPH�UHDOP�RU�RWKHU�UHDOPV�

6WHS����3DVVLRQV��3RZHUV�DQG�0DJLFV
7KLV�VWHS�LV�D�ELW�RI�D�PL[�EDJ��6R�OHWV�EUHDN�LW�GRZQ�
)LUVW�OHWV�ORRN�DW�SDVVLRQV��3DVVLRQV�GHVFULEH�WKH�HPRWLRQDO�GULYLQJ�IRUFH�EHKLQG�\RXU�FKDUDFWHU��:KDW�PDNHV�WKHP�JHW�XS�WKH�PRUQLQJ��ZKDW�PDNHV�WKHP�GR�WKH�VRPHWLPHV�LUUDWLRQDO�DFWLRQV�WKDW�SHRSOH�GR"
$�3DVVLRQ�LV�PDGH�RI�DQ�HPRWLRQ��DQ�HPRWLRQDO�WLH�DQG�D�UDWLQJ�
7KLQN�DERXW�ZKDW�GULYHV�\RXU�FKDUDFWHU��,V�LW�WKH�PHPRU\�RI�D�ORVW�ORYH��JXLOW�RYHU�D�WHUULEOH�FULPH��D�VHQVHV�RI�GXW\"
7R�FUHDWH�D�SDVVLRQ��FKRVH�D�VLQJOH�ZRUG�WR�GHVFULEH�WKH�HPRWLRQ��7KHQ�FKRVH�DQ�HPRWLRQDO�WLH��7KH�HPRWLRQDO�WLH�LV�ZKDW�JLYHV�\RXU�FKDUDFWHU�WKDW�HPRWLRQ��VXFK�DV�WKH�ORVV�RI�D�ORYH�RQH��WKH�LQWULFDFLHV�RI�D�PDFK LQH�HWF��7KHQ�\RX
OO�UDWH�LW�OLNH�WKH�ZD\�VNLOOV�DQG�DWWULEXWHV�KDYH�EHHQ�UDWHG��7KH�GHIDXOW�UDWLQJ�LV�3RRU������
<RX�DOVR�JHW�WR�FKRVH�3RZHUV�DQG�0DJLFV�DQG�JLYH�WKHP�UDWLQJV�DQG�\RX�FDQ�VSHQG�WKH�LQFUHDVHV�RQ�HLWKHU�3DVVLRQV�RU�3RZHUV�DQG�0DJLFV��%XW�

0RUWDO�&KDUDFWHU�&UHDWLRQ�6WHSV
)RU�WKH�VDNH�RI�UHIHUHQFH��WKLV�LV�KRZ�\RX�PLJKW�FUHDWH�D�SXUH�PRUWDO�FKDUDFWHU�WKDW�LV�VWLOO�HIIHFWHG�E\�WKH�9HLO��<RX�HDVLO\�PRGLI\�LW�WR�FUHDWH�RQH�RI�WKH�PDLQ�&XUVHG�RU�D�PRUWDO�ZLWK�SV\FKLF�DELOLWLHV�
6WHS����&RQFHSWx &RQFHSWx 1DPH
6WHS����$WWULEXWHVx 7KUHH�IUHH�OHYHOVx 7UDGH�DWWULEXWH�SRLQWVx 2QO\�RQH�DWWULEXWH�DW�6XSHUE�������DSSOLHV�WR�FKDUDFWHU�FUHDWLRQ�RQO\�
6WHS����6NLOOVx ���IUHH�OHYHOVx 1RUPDO�6NLOOV��LQLWLDO�YDOXH�LV�3RRU�����x /HDUQHG�6NLOOV��LQLWLDO�YDOXH�LV�7HUULEOH�����x 7UDGH�VNLOOV�SRLQWV�ZLWK�DWWULEXWHVx 2QO\�WZR�VNLOOV�DW�6XSHUE�������DSSOLHV�WR�FKDUDFWHU�FUHDWLRQ�RQO\�x &DQ�NHHS�XS�WR���IUHH�OHYHOV�DV��8QFRPPLWWHG�6NLOOV�
6WHS����%DFNJURXQGVx ���IUHH�OHYHOVx 'HIDXOW�OHYHO�RI�D�EDFNJURXQG�LV�3RRU�����x 7UDGH�EDFNJURXQGV�ZLWK�VNLOOV
6WHS����3DVVLRQV��3RZHUV�DQG�0DJLFVx 3DVVLRQV
�GHIDXOW�YDOXH�LV�3RRUx ��IUHH�OHYHOVx 0LQLPXP�RI���SDVVLRQVx 1R�3RZHUV�RU�0DJLFV
6WHS����'HIDXOW�3RROVx 9RLG�6DQLW\�7UDFN�VHW�WR����L�H��9RLG�RI����6DQLW\�RI����x 7HPSRUDU\�3DVVLRQV�VHW�WR���
x 6WHS����)OHVKLQJ�RXWx :KDW�GRHV�\RXU�FKDUDFWHU�GR�IRU�OLYLQJ"x :KDW�DUH�\RXU�FKDUDFWHU
V�SODQV�DQG�JRDOV"x :KDW�DERXW�FKDUDFWHU
V�IULHQGV�DQG�IDPLO\"
6DPSOH�3DVVLRQ�(PRWLRQV
7KLV�LV�QRW�DQ�H[KDXVWLYH�OLVW�EXW�KHUH�DUH�VRPH SRVVLEOH�HPRWLRQV�DUH�-R\��/RYH��/XVW��$QJHU��)HDU��+DWUHG��*XLOW��3ULGH��&XULRVLW\��)UXVWUDWLRQ��'HVSDLU��*ULHI��5HJUHW��+RSH��$SDWK\��$Q[LHW\��'HSUHVVLRQ��'XW\��(PEDUUDVVPHQW�HWF�
� RI���



9RLG�8QLYHUVH��5HQHJDGH$Q�53*�6HWWLQJ�E\�0DUN�&XQQLQJKDP

3DJH�

SRZHUV�VWDUW�DW�6HQVHV�����VR�LI�\RX�GHFUHDVH�D�SRZHU�WR���\RX�GR�QRW�KDYH�WKDW�SRZHU�RU�PDJLF��

DQG�PDJLFV��9DOLDQW�0RUWDOV�DQG�6RUFHU
6RUFHUHUV�FDQ�WUDGH�OHYHOV�LQ�EDFNJURX
7KLV�DOO�VRXQGV�UDWKHU�FRPSOH[�VR�KHUH
5HQHJDGHV�DQG�9DOLDQW�0RUWDOV�KDYH�EHHWUDXPDWLF�ZD\��7KH\�KDYH�ORVW�6DQLW\�ESRZHUV�GLUHFWO\�UHODWHG�WR�9RLG�EHFDXVQRW�RI�WKH�9HLO�
5HQHJDGHV�KDYH�EHHQ�H[SRVHG�WR�D�PXFK�IDFW�SDUW�9RLG��WKHQ�9DOLDQW�0RUWDOV�D
6RUFHUHUV�DUH�PDJLF�XVHUV��/HDUQLQJ�PDVDFULILFHV�WR�WKHLU�EDFNJURXQGV�WR�OHDXQGHUVWDQGLQJ��7KLV�SDWK�VRIWHQV�WKH�LDUH�QRW�DV�H[SRVHG�DV�9DOLDQW�0RUWDOV�WKH\�KDYH�D�JUHDWHU�LQVLJKW�LQWR�PDJLF

0DJLFV�DQG�3RZHUV�/LVW
&RPPRQ�3RZHUV�/LVW

)O\LQJ���/HYHO���RU�JUHDWHU�6SHHG��/HYHO�����,QFUHDVHG�+HDOLQJ.HHQLQJ�VHQVH�0RYHPHQW�LQ�9RLG1DWXUDO�$UPRXU1DWXUDO�'UHDPHU9RLG�6HQVH6SLULW�6HQVH'HDG�6HQVH0DJLF�6HQVH0DJLF�5HVLVWDQFH(\HV�%DFN�RI�+HDG)DUVHHLQJ�(\H
3RZHUV�/LVW

&RQWURO�RI�0DFKLQHV&RQWURO�RI�)LUH&RQWURO�RI�(DUWK&RQWURO�RI�$LU&RQWURO�RI�:DWHU&RQWURO�RI�/LIH&RQWURO�RI�(WKHU&RQWURO�RI�'UHDP�0DWWHU&RQWURO�RI�/LYLQJ�'UHDP�0DWWHU&RQWURO�RI�'UHDPV9RLG�7UDYHO'UHDP�7UDYHO7HOHNLQHVLV7HOHSDWK\0HGLXPVKLS$QWL�SV\FKLF$QWL�PDJLF+LQGVLJKW)RUHVLJKW)LUH�VWDUWHU$QLPDO�$VSHFW6KDSH�VKLIWLQJ/HJHQGDU\�$WWULEXWH�RU�6NLOO�

6SLULWV�2QO\�&RPPRQ�3RZHUV
$SSHDU�RQ�RWKHU�VLGH�RI�9HLO6WULNH�7RXFK�DFURVV�9HLO0DQLIHVW7UDYHO�DW�VSHHG�RI�7KRXJKW,QIOXHQFH�2EMHFW,QIOXHQFH�/LYLQJ7DON�%H�)HOW�DFURVV�9HLO6WHDO�HPRWLRQV7UDYHO�WR�9RLG

0DJLFV�/LVWV
&RQWURO�RI�0DFKLQHV�0DJLF&RQWURO�RI�)LUH�0DJLF&RQWURO�RI�(DUWK�0DJLF&RQWURO�RI�$LU�0DJLF&RQWURO�RI�:DWHU�0DJLF&RQWURO�RI�/LIH�0DJLF&RQWURO�RI�(WKHU�0DJLF&RQWURO�RI 'UHDP�0DWWHU�0DJLF&RQWURO�RI�/LYLQJ�'UHDP�0DWWHU�0DJLF&RQWURO�RI�'UHDPV�0DJLF9RLG�7UDYHO�0DJLF'UHDP�7UDYHO�0DJLF6SLULW�0DJLF'HDG�0DJLF9RLG�0DWWHU�0DJLF/LYLQJ�9RLG�0DWWHU�0DJLF$QLPDO�$VSHFW�RI�D�SDUWLFXODU�$QLPDO�06KDSH�VKLIWLQJ�0DJLF
8QOLNH�3DVVLRQV�WKDW�FRXOG�KDYH�D�UDWLQJ�RI�7HUULEOH������
0DJLFV�DUH�DOVR�FKHDSHU�WKHQ�3RZHUV��2QH�OHYHO�LQFUHDVH�JLYHV�WZR�OHYHOV�RI�0DJLF�
2N��VR�OHW�XV�EHJLQ��
5HQHJDGHV��&KRVHQ�DQG�6RXOOHVV�PXVW�KDYH�D�PLQLPXP�RI�WKUHH�3DVVLRQV�ZLWK�UDWLQJV�JUHDWHU�WKHQ�3RRU�������(YHU\RQH�HOVH�PXVW�KDYH�DW�OHDVW�WZR�3DVVLRQV��7KHUH�LV�QR�OLPLW�RQ�KRZ�PDQ\�SDVVLRQV�D�FKDUDFWHU�PD\�KDYH�
5HQHJDGHV��&KRVHQ��6RXOOHVV�DQG�9DOLDQW�0RUWDOV�KDYH�SRZHUV�IURP�WKH��FRPPRQ�SRZHUV�OLVW���)RU�HDFK�OHYHO�RI�9RLG�WKDW�RQH�RI�WKHVHV�W\SHV�KDYH�WKHQ�WKH\�KDYH�RQH�RI�WKH�FRPPRQ�SRZHUV�
�5HQHJDGHV��&KRVHQ�DQG�6RXOOHVV�KDYH�D�9RLG�RI���ZKLOH�D�9DOLDQW�0RUWDO�KDV�RQO\�D�9RLG�RI����9RLG�7UDYHOOHUV�KDYH�D�9RLG�RI����
)RU�9RLG�7UDYHOOHUV��WKH\�KDYH�D�OHYHO�LQ�WKH�SRZHU�9RLG�7UDYHO�IRU�HDFK�OHYHO�RI�9RLG�WKH\�KDYH�
5HQHJDGHV��&KRVHQ��6RXOOHVV�DQG�9RLG�7UDYHOOHUV�FDQ�KDYH�SRZHUV�HUV�DUH�UHVWULFWHG�WR�PDJLFV�R QO\�

DJLF
�� RI���

QGV�ZLWK�OHYHOV�LQ�0DJLFV�DQG�3DVVLRQV�
�LV�WKH�UDWLRQDOH�EHKLQG�LW�DOO�
Q�H[SRVHG�WR�WKH�9RLG�LQ�D�UDWKHU�HFDXVH�RI�LW�\HW�WKH\�KDYH�JDLQHG�H�QRZ�WKH\�DUH�SDUWO\�RI�WKH�9RLG�DQG�
JUHDWHU�GHJUHH�WR�WKH�9RLG��DQG�DUH�LQ�QG VR�KDYH�DFFHVV�WR�JUHDWHU�SRZHUV�
JLF�LV�QRW�HDV\�DQG�VR�WKH\�PXVW�PDNH�UQ�LW�DQG�WKH\�PXVW�IROORZ�VRPH�SDWK�RI�QLWLDO�EUHDN�IURP�WKH�9HLO�D QG�VR�WKH\�DQG�GR�QRW�JDLQ�WKH�FRPPRQ�SRZHUV�\HW��WKHQ�9DOLDQW�0RUWDOV�FRXOG�HYHU�
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3DJH��� RI���

9RLG�7UDYHOOHUV�DUH�QRW�IURP�(DUWK�DQG�KDYH�WKH�DELOLW\�WR�WUDYHO�WKH�9RLG�LQQDWHO\��7KH\�GR�QRW�KDYH�WKH�3RZHUV�WKDW�5HQHJDGHV�KDYH�EXW�WKHUH�KRPH�UHDOPV�RU�FXOWXUHV�FDQ�TXLWH�HDVLO\�KDYH�KLJKO\�DGYDQFHG�WHFKQRORJ\�RU�SRZHUIXO�PDJLFV�WKDW�UHSOLFDWH�WKH�SRZHUV�RI�5HQHJDGHV�
6R�WR�FRQWLQXH«
5HQHJDGHV��&KRVHQ�DQG�6RXOOHVV�KDYH����OHYHO�LQFUHDVHV�WR�VSHQG�RQ�3DVVLRQV��0DJLFV�DQG�3RZHUV�
9DOLDQW�0RUWDOV�KDYH����OHYHO�LQFUHDVHV�WR�VSHQG�RQ�3DVVLRQV�DQG�0DJLFV�
6RUFHUHUV�KDYH����OHYHO�LQFUHDVHV�WR�VSHQG�RQ�3DVVLRQV�DQG�3RZHUV�EXW�FDQ�WUDGH�OHYHOV�ZLWK�EDFNJURXQGV�
9RLG�7UDYHOOHUV�KDYH����OHYHO�LQFUHDVHV�WR�VSHQG�RQ�3DVVLRQV��3RZHUV�DQG�0DJLFV��/LNH�6RUFHUHUV��WKH\�FDQ�WUDGH�OHYHOV�ZLWK�EDFNJURXQGV�
)RU�WKH�VDNH�RI�UHIHUHQFH��0RUWDOV�RQO\�JHW���OHYHO�LQFUHDVHV�WR�VSHQG�RQO\�RQ�3DVVLRQV�
5HQHJDGHV��&KRVHQ�DQG�6RXOOHVV�KDYH�WKH�RSWLRQ�RI�VSHQGLQJ�RQH�OHYHO�LQFUHDVH�WR�LQFUHDVH�RQH�WUDLW��HLWKHU�D�VNLOO�RU�DWWULEXWH��WR�/HJHQGDU\�������7KLV�WUDLW�PXVW�EH�FXUUHQWO\�DW�6XSHUE�������7KH\�FDQ�QRW�KDYH�$QLPDO�$VSHFW�SRZHU�LI�WKH\�XVH�WKLV�
$OVR�D�FKDUDFWHU�FDQ�RQO\�KDYH�RQH�$QLPDO�$VSHFW�SRZHU��7KLV�GRHV�QRW�DSSO\�WR�PDJLF�

6WHS����+DQGLFDSV�'HUDQJHPHQWV
9RLG�7UDYHOOHUV�DQG�0RUWDOV�FDQ�LJQRUH�WKLV�VWHS�DOWRJHWKHU�
&KDUDFWHUV�ZKR�KDYH�EHHQ�H[SRVHG�WR�WKH�9RLG�KDYH�KDG�WKHLU�VDQLW\�VXIIHU��7KLV�PDQLIHVWV�LWVHOI�LQ�SHUVRQDOLW\�GHUDQJHPHQWV�RU�SK\VLFDO�KDQGLFDS V��7KH\�FDQ�QRW�EH�JRWWHQ�ULG�RI�DQG�RQO\�LQFUHDVH�DV�9RLG�LQFUHDVHV�
%\�UHVWRULQJ�FKDUDFWHU
V�VDQLW\��GHUDQJHPHQWV�DQG�KDQGLFDSV�FDQ�EH�KHDOHG�EXW�VRPH�ZLOO�DOZD\V�UHPDLQ�
7KHUH�DUH�WZR�JHQHUDO�W\SHV�RI�KDQGLFDSV�DQG�GHUDQJHPHQWV��*UDGXDO�+DQGLFDSV�'HUDQJHPHQWV�JHW�ZRUVH�RU�EHWWHU�GHSHQGLQJ�RQ�WKH�OHYHO�RI�9RLG�DQG�6DQLW\��2QFH�RII�+DQGLFDSV�'HUDQJHPHQWV�PHDQV�WKDW�IRU�HDFK�OHYHO�RI�9RLG�WKHUH�LV�D�GLIIHUHQW�LQGLYLGXDO�KDQGLFDS�RU�GHUDQJHPHQW�
&KRVH��ZKLFK�W\SH�\RXU�FKDUDFWHU��LV�LQIOLFWHG�E\�

3RZHU�0DJLF�/HYHOV
&RQWURO�3RZHUV�DQG�0DJLFV

�� 6HQVH�&RPPXQLFDWH�� &UHDWH�'HVWUR\�0LQRU�� 0DQLSXODWH�0LQRU�� &UHDWH�'HVWUR\�0DQLSXODWH�0DMRU�� ,QWHJUDWH�ZLWK�6HOI�� %ODVW�6KLHOG��� $GYDQFHG�SUHYLRXV�OHYHOV�
7UDYHO�3RZHUV�0DJLFV

�� 5HPRWH�9LHZLQJ�&RQWUROOHG�9LHZLQJ�� 0LQRU�3RUWDOV�� 0RYH�RQH�VHOI�� 0LQRU�3URWHFWLRQ��3HUVRQ�VL]H�3RUWDOV�� 0RYH�ZLOOLQJ�RWKHUV�� (MHFW�XQZLOOLQJ�RWKHUV�� $GYDQFHG�SUHYLRXV�OHYHOV
$QLPDO�$VSHFWV

�� $QLPDO�6HQVHV�DQG�&RPPXQLFDWH�ZLWK�$QLPDO�� $QLPDO�4XDOLWLHV�$GYDQWDJHV�0LQRU�� &RPPDQG�$QLPDO�V��� $SSHDU�DV�$QLPDO�� $QLPDO�4XDOLWLHV�$GYDQWDJHV�0DMRU�� &KDQJH�WR�$QLPDO�� $GYDQFHG�SUHYLRXV�OHYHOV
6KDSHVKLIWLQJ

�� &RQWRUWLRQ�� 0LQRU�%RG\�3DUW�PDQLSXODWLRQ�� 0DMRU�%RG\�3DUW�PDQLSXODWLRQ�� :KROH�%RG\�PDQLSXODWLRQ�� 0DVV�PDQLSXODWLRQ�� )LQH�PDQLSXODWLRQ�� $GYDQFHG�SUHYLRXV�OHYHOV�
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3DJH��� RI���

,I�LW�LV�JUDGXDO��GHFLGH�WKH�PLQLPXP�HIIHFW�DQG�WKH�PD[LPXP�HIIHFW�RI�WKH�'HUDQJHPHQW�RU�+DQGLFDS�VR�LW�FDQ�EH�JUDGHG�
,I�\RX�FKRVH�RQFH�RII�+DQGLFDSV�'HUDQJHPHQWV�FKRVH�D�+DQGLFDS�RU�'HUDQJHPHQW�IRU�HDFK�OHYHO�RI�9RLG��2SWLRQDOO\�\RX�FDQ�FKRVH�DOO�WHQ�+DQGLFDSV�'HUDQJHPHQWV�EXW�RQHV�DERXW�\RXU�FXUUHQW�OHYHO�GR�QRW�NLFN�LQ�XQWLO�\RX
YH�JDLQHG�WKDW�OHYHO�

6WHS����3RROV
1RZ�\RXU�FKDUDFWHU
V�VWDWV�DQG�SHUVRQDOLW\�DUH�LQ�SODFH��UHFRUG�WKH�LQLWLDO�SRROV��<RXU�FKDUDFWHU�KDV�WZR�LPSRUWDQW�SRROV��9RLG�6DQLW\�DQG�7HPSRUDU\�3DVVLRQV��)RU�9RLG�7UDYHOOHUV��9RLG�6DQLW\�LV�MXVW�9RLG��IRU�6SLULWV��9RLG�6DQLW\�LV�6SLULW���7KHVHV�SRROV�ZLOO�IOXFWXDWH�GXULQJ�SOD\�VR�PDUN�WKHP�LQ�SHQFLO�RU�NHHS�D�UHFRUG�RI�WKHP�RQ�D�VHSDUDWH�SLHFH�RI�SDSHU�
7HPSRUDU\�3DVVLRQV�VKRXOG�EH�VHW�WR�WKH�GHIDXOW�RI���
5HQHJDGH��&KRVHQ�DQG�6RXOOHVV�KDYH�D�9RLG�6DQLW\�RI����L�H��9RLG����6DQLW\����
9DOLDQW�0RUWDOV�KDYH�D�9RLG�6DQLW\�RI����L�H��9RLG����6DQLW\����
6RUFHUHUV�KDYH�D�9RLG�6DQLW\�RI����L�H��9RLG����6DQLW\����
0RUWDOV�KDYH�D�9RLG�6DQLW\�RI����L�H��9RLG����6DQLW\�����
9RLG�7UDYHOOHUV�KDYH�D�9RLG�RI����L�H��9RLG����6DQLW\�����6WHS����)OHVK�RXW�&KDUDFWHU
1RZ�\RX�KDYH�\RXU�FKDUDFWHU��<RX�VKRXOG�WU\�WR�GHVFULEH�WKHLU�SHUVRQDOLW\��WKHLU�DSSHDUDQFH�DQG�WKHLU�KLVWRU\�DQG�WU\�DQG�VKRZ�ZKHUH�WKHLU�SDVVLRQV�FRPH�IURP�
7KHUH�DUH�IHZ�VDPSOH�VWDUWLQJ�FKDUDFWHUV�DW�WKH�EDFN�RI�WKLV�GRFXPHQW�WR�JLYH�\RX�LGHDV�DQG�DV�D�JXLGH�WR�ZKDW�D�&KDUDFWHU�ORRNV�OLNH�

6DPSOH�'HUDQJHPHQWV�DQG�+DQGLFDSV
'HUDQJHPHQWV

6DPSOH�'HUDQJHPHQWV�DUH�'HOXVLRQV��3DUDQRLD��0XOWLSOH�3HUVRQDOLWLHV��([WUHPH�)HDUV��&RPSXOVLRQV��5HSUHVVLRQ�RI�(PRWLRQV��)DQDWLFDO�HWF��
+DQGLFDSV

6DPSOH�+DQGLFDSV�DUH�0XWH��%OLQG��'HDI��3HUPDQHQW�ORVV�RI�D�OLPE��'LVILJXUHG�)DFH�%RG\�HWF�9DOLDQW�0RUWDOV�&KDUDFWHU�&UHDWLRQ�6WHSV
6WHS����&RQFHSWx &RQFHSWx 1DPH
6WHS����$WWULEXWHVx 7KUHH�IUHH�OHYHOVx 7UDGH�DWWULEXWH�SRLQWVx 2QO\�RQH�DWWULEXWH�DW�6XSHUE�������DSSOLHV�WR�FKDUDFWHU�FUHDWLRQ�RQO\�
6WHS����6NLOOVx ���IUHH�OHYHOVx 1RUPDO�6NLOOV��LQLWLDO�YDOXH�LV�3RRU�����x /HDUQHG�6NLOOV��LQLWLDO�YDOXH�LV�7HUULEOH�����x 7UDGH�VNLOOV�SRLQWV�ZLWK�DWWULEXWHVx 2QO\�WZR�VNLOOV�DW�6XSHUE�������DSSOLHV�WR�FKDUDFWHU�FUHDWLRQ�RQO\�x &DQ�NHHS�XS�WR���IUHH�OHYHOV�DV��8QFRPPLWWHG�6NLOOV�
6WHS����%DFNJURXQGVx ���IUHH�OHYHOVx 'HIDXOW�OHYHO�RI�D�EDFNJURXQG�LV�3RRU�����x 7UDGH�EDFNJURXQGV�ZLWK VNLOOV
6WHS����3DVVLRQV��3RZHUV�DQG�0DJLFVx 3DVVLRQV
�GHIDXOW�YDOXH�LV�3RRUx ���IUHH�OHYHOVx 0LQLPXP�RI���SDVVLRQVx &DQ�RQO\�KDYH�FRPPRQ�SRZHUV�DQG�PDJLFVx &KRVH�D�FRPPRQ�SRZHU�IRU�HDFK�OHYHO�RI�9RLG����IRU�9DOLDQW�0RUWDOV�
6WHS����+DQGLFDSV�'HUDQJHPHQWVx *UDGXDO�RU�RQFH�RII�x ,I�RQFH�RII�FKRVH�+DQGLFDSV�DQG�RU�'HUDQJHPHQWV�IRU�HDFK�OHYHO�RI�9RLG����IRU�9DOLDQW�0RUWDOV�x ,I�JUDGXDO�WKHQ�GHFLGH�+DQGLFDS�RU�'HUDQJHPHQW�DQG�FKRVH�PLQLPXP�HIIHFW�DQG�SRVVLEOH�PD[LPXP�HIIHFW
6WHS����'HIDXOW�3RROVx 9RLG�6DQLW\�7UDFN�VHW�WR����L�H��9RLG�RI����6DQLW\�RI���x 7HPSRUDU\�3DVVLRQV�VHW�WR���
6WHS����)OHVKLQJ�RXWx :KDW�GRHV�\RXU�FKDUDFWHU�GR�IRU�OLYLQJ"x :KDW�DUH�\RXU�FKDUDFWHU
V�SODQV�DQG�JRDOV"x :KDW�HYHQW�RSHQHG�\RXU�FKDUDFWHU
V�H\HV"x :K\�GRHV�\RXU�FKDUDFWHU�EDWWOH�WKH�XQVHHQ�GDQJHUV"x :KDW�DERXW�FKDUDFWHU
V�IULHQGV�DQG�IDPLO\"�+DYH�WKH\�QRWLFHG�D�FKDQJH�LQ�\RXU�FKDUDFWHU"
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3DJH��� RI���

&KDUDFWHU�'HYHORSPHQW
<RXU�FKDUDFWHU�ZLOO�FKDQJH�RYHU�WKH�FRXUVH�RI�SOD\��6WRU\�HOHPHQWV�DQG�HYHQWV�HIIHFW�%DFNJURXQGV��3DVVLRQV��9RLG�DQG�6DQLW\��+DQGLFDSV�DQG�'HUDQJHPHQWV�DQG�7HPSRUDU\�3DVVLRQV�
$WWULEXWHV��6NLOOV��3RZHUV�DQG�0DJLFV�DUH�DOVR�HIIHFWHG�EXW�H[WUD�LQFUHDVHV�PXVW�EH�ERXJKW�
$W�WKH�HQG�RI�HYHU\�JDPH��\RXU�*DPHV�0DVWHU�ZLOO�DZDUG�IURP�H[SH ULHQFH�SRLQWV��7KLV�PD\�EH�IURP���SRLQW�WR���SRLQWV��RU�HYHQ�PRUH�LI�WKH�*DPHV�0DVWHU�LV�JHQHURXV��
7KHVHV�SRLQWV�ZLOO�DFFXPXODWH�DQG�FDQ�EH�VSHQW�WR�LQFUHDVH�$WWULEXWHV��6NLOOV��3RZHUV�DQG�0DJLF��7KHVHV�WUDLWV�FDQ�QRW�MXVW�EH�DUELWUDULO\�LQFUHDVHG��7KHUH PXVW�EH�DQ�LQ�JDPH�UHDVRQ�ZK\�WKH\�KDYH�LQFUHDVH��7KH�FKDUDFWHU�KDV�XVHG�D�WUDLW�PRUH�RIWHQ�RU�PRUH�VXFFHVVIXOO\�RU�WKH�FKDUDFWHU�KDV�VSHQW�WLPH�WUDLQLQJ�RU�VWXG\LQJ�D�SDUWLFXODU�WRSLF�
7KHUH�FDQ�RQO\�EH�RQH�OHYHO�LQFUHDVH�EHWZHHQ�JDPHV�
2SWLRQDOO\�D�FKDUDFWHU�FDQ�WUDGH�D�OHYHO�LQ�WKH�VDPH�JURXS��7R�H[SODLQ�IXUWKHU��D�FKDUDFWHU�FDQ�UHGXFH�RQH�VNLOO�WR�LQFUHDVH�DQRWKHU��7KH�UDWLRQDOH�LV�WKDW�WKH�VNLOO�WR�EH�UHGXFHG�KDV�JRQH�WR�WKH�ZDVWH�VLGH�DQG�D�WHUULEOH�IDLO��EXW�DQRWKHU VNLOO�LV�EHLQJ�X
1R�WUDLW�FDQ�EH�LQFUHDVHG�WR�6XSHUE�������RU�WUDLW�FDQ�EH�GHFUHDVHG�EHORZ�0HGLRFUH�������R6NLOO�WR�EHORZ�3RRU�������
7KLV�DSSOLHV�RQO\�WR�$WWULEXWHV��3RZHUV�DQG 6
7KLV�LV�WR�UHIOHFW�WKH�IDFW�WKDW�VNLOOV�DQG�DDV�LQFUHDVH��,W�FDQ�DOVR�KHOS�SOD\HUV�WR�ILQHWKH�*0�DQG�VHWWLQJ�VW\OH
([DPSOH�WKH�FKDUDFWHU�/RQ�RYHU�WKH�ODVW�WKUHHTXLWH�D�ELW�WR�PRZ�GRZQ�]RPELHV�DQG�PLQLRQV�EUHIOHFW�RQ�KLV�VWXG\�RI�DQLPDO�DQG�SODQW�OLIHUHGXFH�KLV�$QLPDO�DQG�3ODQW�OLIH�/RUH�DQG�LQF
;3�&RVWV
5DLVLQJ�D�VNLOO�IURP�� WR�� &RVWV�
7HUULEOH�� 3RRU�� ��;33RRU�� 0HGLRFUH�� ��;30HGLRFUH�� )DLU�� ��;3)DLU�� *RRG�� ��;3*RRG�� *UHDW�� ��;3*UHDW�� 6XSHUE�� ��;3
5DLVLQJ�DQ�DWWULEXWH�7ULSOH�WKH�FRVW�IRU�VNLOOV RI�WKH�VDPH�OHYHO�
1HZ�3RZHU������;3���*0�DSSURYDO�
5DLVLQJ�3RZHU��)RXU�WLPHV�WKH�FRVW�DV�UDLVLQJ�D�VNLOO
1HZ�0DJLF����;3���*0�DSSURYDO�
5DLVLQJ�0DJLF��7KH�FRVW�RI�UDLVLQJ�D�VNLOO
LV�QRW�EHLQJ�XVHG��RU�WKHUH�ZDV�VHG�PRUH�RIWHQ�
7HDFKHU������WKLV�ZD\�DQG�QR�U�6HQVHV�������RU�IRU�D�/HDUQHG�
NLOOV�
WWULEXWHV�FDQ�GHFUHDVH�DV�ZHOO��WXQH�WKHLU�FKDUDFWHUV�WR�ILW�
�VWRULHV�KDG�EHHQ�XVLQJ� VZRUG�XW�KDVQ
W�KDG�WLPH�DW�DOO�WR���/RQ�DVNV�WKH�*0�LI�KH�FDQ�UHDVH�KLV�6ZRUG�+DQGOLQJ�VNLOO��
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3DJH��� RI���

7UDLWV
7KHUH�DUH�IHZ�WKLQJV�OHIW�RYHU�WKDW�KDYH�QRW�EHHQ�GLVFXVVHG�LQ�DQ\�GHWDLO��
3RZHUV��0DJLFV��3DVVLRQV�DQG�7HPSRUDU\�3DVVLRQ�3RRO��+DQGLFDSV�'HUDQJHPHQWV�DQG�9RLG�6DQLW\�KDYH�EHHQ�GLVFXVVHG�LQ�&KDUDFWHUV·�0HOWLQJ�3RW�
+RZ�WR�XVH�WKHVHV�WUDLWV�LV�GLVFXVVHG�ODWHU�LQ�5XOHV �ZKLFK�LQFOXGHV�GHWDLOV�RQ�&RPEDW�DQG�+HDOWK���
7KDW�OHDYHV�$WWULEXWHV��%DFNJURXQGV�DQG�6NLOOV��7KH\�KDYH�EHHQ�PHQWLRQHG�LQ�&KDUDFWHU�&UHDWLRQ�EXW�QRW�UHDOO\�H[SODLQHG��6R�OHWV�H[SODLQ�WKHP�
)LUVW�WKRXJK�DQRWKHU�TXLFN�UHPLQGHU�RI�KRZ�WUDLWV�DUH�UDWHG�
7UDLWV�DUH�UDWHG�IURP�7HUULEOH������WR�/HJHQGDU\������
7HUULEOH�����3RRU�����0HGLRFUH�����)DLU����*RRG�����*UHDW�����6XSHUE�����/HJHQGDU\����
)DLU�����LV�FRQVLGHUHG�WKH�KXPDQ�DYHUDJH�LQ�D�WUDLW��7HUULEOH�� ����LV�WKH�ZRUVW�ZKLOH�6XSHUE������LV�WKH�EHVW�
3RZHUV�DQG�PDJLFV�DUH�UDWHG�GLIIHUHQWO\�
7R�XVH�D�SDUWLFXODU�WUDLW�D�SOD\HU�UROOV�IRXU�)8'*(��GLFH�DQG�DGG�WKH�WRWDO�WR�WKH�UDWLQJ��ZKLFK�UDLVHV�RU�ORZHUV�WKH�OHYHO��7KLV�LV�DOO�H[SODLQHG�PXFK�EHWWHU�LQ�5XOHV� $WWULEXWHV
$WWULEXWHV�DUH�FRPPRQ�WUDLWV�WR�DOO�FKDUDFWHUV��7KH\�GHVFULEH�WKH�JHQHUDO�QDWXUDO�DELOLW\�RI�WKH�FKDUDFWHU��,W�FRYHUV�LI�\RXU�&KDUDFWHU�LV�PRUH�SK\VLFDO�RU�PRUH�VRFLDO��'R�WKH\�KDYH�PRUH�EUDLQV�RYHU�ZLW"�(WF�
$WWULEXWHV�FDQ�EH�LQFUHDVHG�DQG�GHFUHDVHG�E\�WKH�VSHQGLQJ�RI�([SHULHQFH�3RLQWV�RU�WUDGLQJ�$WWULEXWH�OHYHOV�
%RG\�GHVFULEHV�KRZ�VWURQJ�DQG�WRXJK�WKH\�DUH��7KH�KLJKHU�WKH�%RG\�UDWLQJ�WKH�ELJJHU�WKH�FKDUDFWHU�LV��,W�GHWHUPLQHV�KRZ�PXFK�GDPDJH�WKH\�FDQ�VRDN�DQG�GHDO�LQ�KDQG�WR�KDQG�FRPEDW��,W�DOVR�FRYHUV�KRZ�VWURQJ�WKH\�DUH�
&R�RUGLQDWLRQ�GHVFULEHV�KRZ�GH[WURXV�D�FKDUDFWHU�LV��,W�FRYHUV�KDQG�WR�H\H�FR�RUGLQDWLRQ��EDODQFH�DQG�VSHHG��
&KDULVPD GHVFULEHV�WKH�VRFLDO�DEOH�QDWXUH�RI�WKH�FKDUDFWHU��,W�GRHV�QRW�GHILQH�EHDXW\��$�FKDUDFWHU�FDQ�EH�YHU\�EHDXWLIXO�EXW�QRW�OLNHDEOH��DQG�YLFH�YHUVD��XJO\�DV�KHOO�EXW�NQRZV�KRZ�WR�SUHVHQW�WKHPVHOYHV���&KDULVPD�DOVR�UDWHV�KRZ�HDVLO\�D�FKDUDFWHU FDQ�PDQLSXODWH�RWKHUV��,I�\RX�ZDQW�D�EHDXWLIXO�
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3DJH��� RI���

FKDUDFWHU��WKHQ�\RX�FDQ�KDYH�RQH��,I�\RX�ZDQW�WR�EH�DEOH�WR�XVH�WKDW�EHDXW\�WKHQ�\RX�QHHG�EHWWHU�FKDULVPD�
,QWHOOLJHQFH�GHVFULEHV�WKH�LQWHOOLJHQFH�DQG�FOHYHUQHVV�RI�D�FKDUDFWHU��$UH�WKH\�D�EUDLQ�RU�GR�WKH\�KDYH�MXVW�HQRXJK�WR�JHW�E\"
,QVWLQFW�GHVFULEHV�WKH�UHDFWLRQ�RI�WKH�FKDUDFWHU��+RZ�TXLFNO\�WKH\�UHDFW�DQG�UHDOLVH�ZKDW·V�KDSSHQLQJ��,W�DOVR�FRYHUV�KRZ�RIWHQ�WKHLU�´JXW�IHHOLQJµ�LV�ULJKW�RU�WLQJOHV�ZKHQ�VRPHWKLQJ�MXVW�LVQ·W�ULJKW�
3HUFHSWLRQ GHVFULEHV�KRZ�ZHOO�WKH\�VHH�RU�UHDOLVH�WKH�ZRUOG��+RZ�TXLFNO\�WKH\�FDQ�VSRW�RU�QRWLFH�WKLQJV��

6NLOOV
$WWULEXWHV�FRYHU�WKH�JHQHUDOLWLHV�RI�D�FKDUDFWHU��6NLOOV�FRYHU�WKH�VSHFLILFV�RI�WKH�FKDUDFWHU�
7KHUH�DUH�WZR�W\SHV�RI�VNLOOV��,QQDWH�RU�QDWXUDO�VNLOOV�DQG�OHDUQHG�VNL OOV��'HFLGHG�ZKDW�LV�D�OHDUQHG�VNLOO�IRU�D�FKDUDFWHU�LV�QRW�MXVW�D�TXHVWLRQ�RI�VFKRROLQJ�EXW�RI�EDFNJURXQG�DQG�KLVWRU\��([DPSOH�D�PDQ�JURZQ�XS�LQ�D�ZHOO�WR�GR�IDPLO\�ZRXOG�KDYH�DQ�LQQDWH�VHQVH�RI�(WLTXHWWH�EXW�D�VHOI�PDGH�PDQ�ZRXOG�KDYH�WR�KDYH�OHDUQHG�LW�
6NLOOV�FDQ�FRYHU�DQ\WKLQJ�DQG�FDQ�EH�YDVWO\�GLIIHUHQW�WR�ZKDW�WKH�DWWULEXWHV�SRUWUD\��$�FKDUDFWHU�FDQ�KDYH�D�7HUULEOH�FR�RUGLQDWLRQ�PDNLQJ�WKHP�DZNZDUG�DQG�DFFLGHQW�SURQH�EXW�FRXOG�EH�ZHOO�VNLOOHG�LQ�GULYLQJ�D�FDU��:KLOH�GULYLQJ�WKH\�FDQ�EH�PDVWHU�/LNHZLVH�D�FKDUDFWHU�FDQ�KDYH�D�3RRU�FKDULVPD�EXW�KDYH�D�KLJK�VW\OH��+H�PD\�EH�XJO\�EXW�KH�NQRZV�KRZ�WR�GUHVV�
6NLOOV�FDQ�EH�LQFUHDVHG�DQG�GHFUHDVHG�E\�WKH�VSHQGLQJ�RI�([SHULHQFH�3RLQWV�RU�WUDGLQJ�6NLOOV�OHYHOV�
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3DJH��� RI���

%DFNJURXQGV
%DFNJURXQG�WUDLWV�GHVFULEH�WKLQJV�WKDW�FDQQRW�EH�FDSWXUHG�LQ�WKH�RWKHU�WUDLWV��L�H��6NLOOV�DQG�$WWULEXWHV��DQG�WKH\�GHVFULEH�WKH�UHODWLRQVKLS�WR�WKH�UHVW�RI�WKH�ZRUOG�
)DPLO\ GHVFULEHV�KRZ�JRRG�RU�FORVH�\RX�DUH�WR�\RXU�IDPLO\��<RXU�IDPLO\�FRQQHFWLRQ�FDQ�EH�LPSRUWDQW�DV�HPRWLRQDO�RU�HYHQ�ILQDQFLDO�VXSSRUW�
0RQH\ GHVFULEHV�KRZ�PXFK�PRQH\�\RX�KDYH�DYDLODEOH�WR�\RX��,I�PRUH�PRQH\�LV�QRW�HDUQHG��WKLV�EDFNJURXQG�FDQ�GHFUHDVH�TXLWH�TXLFNO\�

6NLOOV
7KLV�LV�D�PRGLILHG�VDPSOH�6NLOO�/LVW�IURP�)8'*(�
$QLPDO�6NLOOV��$QLPDO�&DUH��$QLPDO�/RUH��$QLPDO�7UDLQLQJ��%HH�NHHSLQJ��+HUGLQJ��5LGLQJ��7HDPVWHU��9HWHULQDULDQ��HWF�
$UWLVWLF�VNLOOV��$HVWKHWLFV��&RVPHWRORJ\��&XOLQDU\�$UWV��/LWHUDU\�$UWV��3HUIRUPLQJ�$UWV��PXVLF��WKHDWUH��VWRU\WHOOLQJ��MHVWHU��GDQFH��HWF���DQG�VXFK�VNLOOV�DV�&KRUHRJUDSK\��&RPSRVLWLRQ��&RVWXPLQJ��HWF����9LVXDO�$UWV��SDLQWLQJ��GUDZLQJ��VFXOSWLQJ��HWF����DQG�VR�RQ�
$WKOHWLF�VNLOOV��$FUREDWLFV��%DODQFH�6NLOOV��%RDWLQJ��&OLPELQJ��-XPSLQJ��3ROH�YDXOWLQJ��5XQQLQJ��6ZLPPLQJ��7KURZLQJ��9DULRXV�6SRUWV��=HUR�*�0DQRHXYULQJ��HWF�
&RPEDW�VNLOOV��$PEXVK��'HPROLWLRQV��'RGJH��3XQPDQVKLS��4XLFN�'UDZ��6KLHOG��7DFWLFV��7KURZLQJ��QXPHURXV�:HDSRQ�DQG�8QDUPHG�&RPEDW�VNLOOV�
&RYHUW�VNLOOV��$FWLQJ��%UHDNLQJ�	�(QWHULQJ��'HWHFW�7UDSV��'HDFWLYDWH�7UDSV��'LVJXLVH��)RUJHU\��,QILOWUDWH��,QWULJXH��/RFNSLFNLQJ��3LFNSRFNHWLQJ��3RLVRQLQJ��6KDGRZLQJ��6KDG\�&RQWDFWV��6OHLJKW�RI�+DQG��6WHDOWK��HWF�
&UDIW�VNLOOV��$UPRXU\��%DVNHW�0DNLQJ��%RZ\HU�)OHWFKHU��&DUSHQWHU��&RRNLQJ��.QRWV��/HDWKHUZRUNLQJ��0DVRQU\��3RWWHU\��6PLWK��7DLORU��DQG�:HDYLQJ�HWF�
.QRZOHGJH�VNLOOV���D�VNLOO�FDQ�UHSUHVHQW�NQRZOHGJH�RI�D�VXEMHFW�DV�EURDG�RU�QDUURZ�DV�WKH�*0�ZLOO�DOORZ��$OFKHP\��$OLHQ��&XVWRPV��$UFDQH�/RUH��&ULPLQRORJ\��&XOWXUHV��'HWHFWLYH�)LFWLRQ��)RONORUH��*HRJUDSK\��+LVWRU\��/LWHUDWXUH��2FFXOWLVP��3ROLWLFDO��6LWXDWLRQV��3V\FKRORJ\��79�VLWFRP�(SLVRGHV��6FLHQFHV��ORWV�RI�WKHVH���HWF�
/DQJXDJH�VNLOOV��(DFK�LQGLYLGXDO�ODQJXDJH��3DQWRPLPH��3LFN�8S�/DQJXDJHV��HWF�
0DQLSXODWLYH�VNLOOV��%DPERR]OH��%OXII��%RRWOLFNLQJ��%ULEHU\��&RQ��([KRUW��)DVW�WDON��)ODWWHU\��,QWHUURJDWH��,QWLPLGDWH��/\LQJ��2UDWRU\��3HUVXDGH��6HGXFWLRQ��6WUHHW�*RVVLS��HWF�
0HGLFDO�VNLOOV��$QDWRP\��$QWLGRWHV��'LDJQRVLV��'RFWRULQJ��)LUVW�$LG��+HUE�3UHSDUDWLRQ��0HGLFLQH��1XUVLQJ��6XUJHU\��HWF�
0HUFKDQW�VNLOOV��%DUJDLQ��%DUWHU��%XVLQHVV�6HQVH��(YDOXDWH�*RRGV��+DJJOH��,QQ�NHHSLQJ��0DUNHWLQJ��6DOHVPDQVKLS��6KRS�NHHSLQJ��HWF�
2XWGRRU�VNLOOV��&DPRXIODJH��&DPSLQJ��)LVKLQJ��)RUDJH��+HUE�/RUH��+LGH�7UDFHV��+XQWLQJ��0LPLF�$QLPDO�1RLVHV��1DWXUH�/RUH��1DYLJDWLRQ��6XUYLYDO��7UDFNLQJ��:LOG�FUDIW��:RRGFUDIW��HWF�
3URIHVVLRQDO�VNLOOV��$FFRXQWLQJ��%HJJLQJ��%XUHDXFUDF\��)DUPLQJ��*DPEOLQJ��/DZ��3KRWRJUDSK\��6HDPDQVKLS�DQG�PDQ\�RWKHUV�
6RFLDO�VNLOOV��)HOORZVKLS���%DU�(WLTXHWWH��&DPDUDGHULH��&DURXVH��&RQWURO�/LELGR��)OLUWLQJ��*DPH��3OD\LQJ��0DWUL[�(WLTXHWWH��7DOO�7DOHV��8SOLIW�6SLULWV��:LWW\�,QVXOWV��HWF�
6RFLDO�VNLOOV��)RUPDO���&RXUWO\�:D\V��'HWHFW�/LHV��'LSORPDF\��(WLTXHWWH��,QWHUYLHZLQJ��3DUOH\��5HSDUWHH��5LWXDOV��6DYRLU�)DLUH��6HUYDQW��HWF�
7HFKQLFDO�VNLOOV��&RPSXWHU�%XLOG�5HSDLU��&RPSXWHU�3URJUDPPLQJ��&RPSXWHU�8VH��'ULYLQJ��(OHFWURQLFV��(QJLQHHU��0HFKDQLF��3LORWLQJ��5HSDLU�6FRXW�VKLS�6\VWHPV��5HVHDUFK��6KLS�KDQGOLQJ��HWF�
8UEDQ�VNLOOV��%DUURRP�6DYY\��6WUHHW�(WLTXHWWH��6WUHHWZLVH��8UEDQ�6XUYLYDO��HWF�
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3DJH��� RI���

)ULHQGV DUH�SHRSOH�WKH�FKDUDFWHU�NQRZV��6RPH�FDQ�EH�MXVW�FRQWDFWV�RU�DFTXDLQWDQFHV��VRPH�DUH�JHQXLQH�IULHQGV�ZKR�ZLOO�GR�DQ\WKLQJ�IRU�WKH�FKDUDFWHU�
%DFNXS GHVFULEHV�WKH�TXDOLW\�RI�EDFNXS�WKDW�FDQ�EH�FDOOHG�LQ�DQ�HPHUJHQF\��7KLV�LV�UHDOO\�RQO\�DSSOLFDEOH�WR�PRUWDOV�ZKR�ZRUN�LQ�D�SURIHVVLRQ�VXFK�DV�ODZ�HQIRUFHPHQW�
,QIRUPDWLRQ��RU�/LEUDU\��'DWDEDVH��&RQWDFWV�HWF���GHVFULEHV�VRPH�UHVRXUFH�RI�LQIRUPDWLRQ�WKDW�ZRXOG�EH�XVHIXO�WR�WKH�FKDUDFWHU��,W�FDQ�FRPH�LQ�PDQ\�IRUPV��DFFHVV�WR�GDWDEDVHV��DUFDQH�OLEUDULHV�HWF�
6WDWXV�GHVFULEHV�WKH�FKDUDFWHUV�VWDQGLQJ�LQ�VRPH�SURIHVVLRQ�RU�OLIHVW\OH��%H�LW�DV�D�LPSRUWDQW�WHDFKHU�RU�D�ZHOO�UHVSHFWHG�EXVLQHVV�PDQ�
*XLGH�0HQWRU GHVFULEHV�DQRWKHU�FKDUDFWHU�ZKR�DFWV�D�PHQWRU�DQG�JXLGH�WR�WKH�FKDUDFWHU��7KLV�RWKHU�FKDUDFWHU�LV�PRUH�NQRZOHGJH�RU�SRZHUIXO�WKHQ�WKH�FKDUDFWHU�DQG�KHOSV�WKH�FKDUDFWHU�WR�JURZ�RU�OHDUQ�
-RE GHVFULEHV�WKH�TXDOLW\�RI�WKH�FKDUDFWHUV�MRE��&KDUDFWHUV�ZLWK�RXW�WKLV�KDYH�QR�MRE��,W�GHVFULEHV�KRZ�PXFK�PRQH\�WKH�FKDUDFWHU�HDUQV�EXW�DOVR�LPSOLHV�KRZ�HDV\�RU�KDUG�WKH�MRE�LQIOLFWV�RQ�D�FKDUDFWHUV�OLIH�
)DPH�GHVFULEHV�KRZ�ZHOO�NQRZ�WKH�FKDUDFWHU�LV��3HUKDSV�WKH�FKD UDFWHU�LV�D�PRYLH�VWDU�RU�ZRUNV�RQ�79�
3OD\HUV�DUH�HQFRXUDJHG�WR�FRPH�XS�ZLWK�QHZ�RQHV�LI�WKH\�IHHO�WKH\�ZLOO�KHOS�GHVFULEH�WKHLU�FKDUDFWHU�
%DFNJURXQGV�FDQ�RQO\�EH�LQFUHDVHG�RU�GHFUHDVHG�LQ�JDPH�GXH�WR�VWRU\�DQG�FKURQLFOH�HOHPHQWV�
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3DJH��� RI���

5XOHV
:H·YH�FRYHUHG�KRZ�D�FKDUDFWHU�LV�GHVFULEHG�XVLQJ�WKH�UXOHV��1RZ�ZH·UH�JRLQJ�WR�GHVFULEH�KRZ�WR�XVH�WKRVH�WUDLWV�DQG�GHWDLOV��
7R�VRPH�5XOHV�DUH�WKH�EH�DOO�DQG�HQG�DOO�RI�D�53*��7R�RWKHUV�WKH\�DUH�QRWKLQJ�PRUH�WKHQ�D�VWUXFWXUH�WR�LQVXUH�IDLUQHVV��:HOO�,�FDQ·W�FRYHU�D OO�WKH�EDVHV��7KDW·V�ZK\�WKH�)8'*(��V\VWHP�ZDV�XVHG��,W�FDQ�EH�HDVLO\�FRQYHUWHG�WR�RWKHU�V\VWHPV�DQG�LV�HDVLO\�PRGLILHG�WR�RWKHU�V\VWHPV�
,I�\RX�DV�D�*DPH�0DVWHU�IHHO�WKDW�VRPH�UXOH�LV�WRR�PXFK�RU�WKDW�VRPH�VSHFLILF�UXOHV�DUH�PLVVLQJ��\RX�DUH�PRUH�WKHQ�IUHH�WR�DGG�RU�UHPRYH�ZKDW�\RX�RU�\R XU�WURXSH�GR�QRW�OLNH��<RX�DUH�QRW�ERXQG�E\�WKHVH�UXOHV�
,I�D�UXOH�GRHV�QRW�VHHP�ULJKW�LQ�WKH�VLWXDWLRQ�WKH�XVH�WKH�UXOH�RI�FRPPRQ�VHQVH��&KDQJH�LW�VR�LW�GRHV�PDNH�VHQVH�EXW�DOZD\V�UHPDLQ�FRQVLVWHQW� :KLFK�PHDQV�XVH�D�GLIIHUHQW�UXOH��LJQRUH�LW�RU�FKDQJH�LW��EXW�LI�WKH�VDPH�VLWXDWLRQ�RFFXUV�XVH�WKH�VDPH�UXOH�
6D\LQJ�WKDW��,�WRRN�WKH�)8'*(�V\VWHP�DQG�KDYH�FUHDWHG�WKH�EDVLF�FKDUDFWHU�WUDLWV�DQG�D�FRPEDW�V\VWHP��)RU�PRUH�LQIRUPDWLRQ�RQ�PRGLI\LQJ�RU�FKDQJLQJ�WKH�UXOHV��UHIHU�WR�WKH�)8'*(�GRFXPHQWDWLRQ�
<RXU�FKDUDFWHU�LV�PDGH�XS�RI�7UDLWV��$WWULEXWHV��6NLOOV��%DFNJURXQGV��DQG�3DVVLRQV�HWF�
7KH�WUDLWV�FRPH�LQ����RU���LI�\RX�KDYH�DQ�/HJHQGDU\�WUDLW��UDQNLQJV�
7HUULEOH�������3RRU�������0HGLRFUH�������)DLU������*RRG�������*UHDW�������6XSHUE������DQG�/HJHQGDU\�������
)DLU�LV�WKH�KXPDQ�DYHUDJH�IRU�DQ\�WUDLW�
7R�UROO�IRU�DQ�DFWLRQ�\RX�FDQ�XVH�HLWKHU�D��G���IRXU�VL[�VLGHG�GLFH��RU��G����SHUFHQWLOH��WZR�WHQ�VLGHG�GLFH��RU��G)��IRXU�)8'*(�GLFH���5HIHU�WR�WKH�)8'*(�GRFXPHQWDWLRQ�RQ�KRZ�WR�XVH�WKHVHV�DOWHUQDWLYHV�
$�)8'*(�GLFH��G)��LV�D�G���VL[�VLGHG�GLFH��EXW�GRHV�QRW�KDYH�QXPEHUV��,W�KDV�²���������������������5ROOLQJ�IRXU�G)�ZLOO�JLYH�D�UDQJH�RI�QXPEHUV�IURP�²��WR�����7KLV�LV�ZKDW�LV�XVHG�WR�GHWHUPLQH�VXFFHVV�RU�IDLOXUH�RI�WKH�WDVN�
7KH�*0�PD\�DVVLJQ�D�PLQLPXP�GLIILFXOW\�WR�WKH�WDVN��RU�FRPSDUHV�WKH�UHVXOW�WR�DQRWKHU�UROO���7KH�GLIILFXOW\�ZLOO�EH�WKH�VDPH�DV�WKH�UDWLQJ��7HUULEOH��3RRU«�6XSHUE�HWF�
5ROO�WKH�GLFH�DQG�DGG�WKH�VXFFHVV�WR�WKH�WUDLW�EHLQJ�XVHG��
$�UROO�RI����RU�²��FDQ�EH�FRQVLGHUHG�D�FULWLFDO�VXFFHVV�RU�FULWLFDO�IDLOXUH�����PHDQV�WKH�FKDUDFWHU�VXFFHHGHG�RYHU�H[SHFWDWLRQV�� ²��PHDQV�LW�UHDOO\�GLGQ·W�JR�ZHOO�DQG�PD\�HYHQ�EDFNILUH�RQ�WKH�FKDUDFWHU�
7R�SHUIRUP�DQ�$FWLRQ�WKDW�UHTXLUHV�D�UROO��\RX�UROO�RQH�RI�WKHVHV�7UDLWV��EH�LW�DQ�$WWULEXWH�RU�D�6NLOO��ZKLFK�HYHU�VHHPV�PRUH�DSSURSULDWH��
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3DJH��� RI���

$GGLWLRQDOO\��\RX�FDQ�UHGXFH�WKH�GLIILFXOW\�E\���E\�VSHQGLQJ�D�SRLQW�RI�WHPSRUDU\�SDVVLRQ��<RX�FDQ�RQO\�GR�WKLV�LI�WKH�DFWLRQ�LQYROYHV�RQH�RI�\RXU�SDVVLRQV��RQH�RI�HPRWLRQDO�WLHV�RU�LW·V�D�ODVW�GLWFK�VXUYLYDO�W\SH�RI�UROO���6HH�WKH�VHFWLRQ�LQ�&KDUDFWHU·V�0HOWLQJ�3RW�RQ�3DVVLRQV�IRU�GHWDLOV��
&RQWHVWHG�DFWLRQV�FDQ�EH�UROOHG�WR�VHH�ZKR�JHWV�WKH�KLJKHVW�VXFFHVV�RU�RQH�UROO�FRXOG�UHGXFH�WKH�VXFFHVV�RI�WKH�ILUVW�
7KDW�FRYHUV�WKH�EDVLFV��,I�\RX�QHHG�PRUH�LQIRUPDWLRQ«�UHIHU�WR�)8'*( ���-&RPEDW&RPEDW�PDNHV�RU�EUHDNV�D�V\VWHP�WKH\�VD\��+DOI�WUXH��,I�WKH�VHWWLQJ�ZDVQ
W�JUHDW�ZK\�ZRXOG�DQ\RQH�ZDQW�WR�SOD\�LW"
2Q�WR�WKH�PHDW�DQG�EHHI�RI�WKH�UXOHV��2I�FRXUVH�\RX�FDQ�IUHHO\�LJQRUH�WKLV�VHFWLRQ�DQG�XVH�\RXU�RZQ�RU�)8'*(�·V�GHIDXOW�RU�PRGLI\�LW�WR�\RXU�SXUSRVHV�
&RPEDW�ZRUNV�LQ�WXUQV��RU�URXQGV��RI�DFWLRQ��$�WXUQ�FDQ�EH�DV�TXLFN�RU�DV�ORQJ�DV�LV�UHTXLUHG�LQ�UHDO�WLPH�WHUPV�
���,QLWLDWLYH

'HFLGH�RUGHU�RI�DFWLRQV��8VH�WKH�WUDLW�,QVWLQFW�WR�GHWHUPLQH�LQ�ZKDW�RUGHU�FKDUDFWHUV�JHW�WR�DFW��RU�UHDFW��
7KHUH�DUH�VHYHUDO�ZD\V�WR�GR�WKLV��
x $OO�WKH�FKDUDFWHUV�UROO�,QVWLQFW�DQG�ZLOO�DFW�IURP�KLJKHVW�WR�ORZHVW�
x +LJKHVW�,QVWLQFW�UDWLQJ�JRHV�ILUVW�DQG�VR�RQ�
x 5ROO�,QVWLQFW�IRU�WKH�ILUVW�URXQG�RI�FRPEDW�EXW�IRU�WKH�HQVXLQJ�WXUQV�MXVW�XVH�WKH�,QVWLQFW�UDWLQJ�RI�WKH�FKDUDFWHUV��RU�WKH�LQLWLDO�VXFFHVV�RI�WKH�ILUVW�UROO��
,I�D�FKDUDFWHU�KDV�PXOWLSOH�DFWLRQV�WKHQ�UROO�,QVWLQFW�IRU�HDFK�H[WUD�DFWLRQ�WR�GHWHUPLQH�ZKHUH�LW�FRPHV�LQ�RUGHU�RI�DFWLRQV�

���'HFODUH�$FWLRQV�
(DFK�FKDUDFWHU�GHFODUHV�ZKDW�WKH\�LQWHQG�WR�GR��7KLV�LV�RSWLRQDO�DQG�LI�LW�VORZV�GRZQ�FRPEDW�RU�JHWV�LQ�WKH�ZD\�WKHQ�MXVW�VNLS�LW�
(DFK�FKDUDFWHU�GHFODUHV�ZKDW�WKH\�LQWHQG�WR�GR�VWDUWLQJ�ZLWK�WKH�FKDUDFWHU�ZKR�ZLOO�DFW�ODVW��VR�WKDW�IDVWHU�FKDUDFWHUV�NQRZ�ZKDW�WKH�RWKHUV�DUH�LQWHQGLQJ��
,W�LV�UHFRPPHQGHG�WR�GR�WKLV�IRU�WKH�ILUVW�WXUQ�RI�FRPEDW�DQG�WKHQ�MXVW�VNLS�LW�VR�WKDW�FRPEDW�LVQ
W�VORZHG�GRZQ�

���5HVROXWLRQ�
:RUN�RXW�ZKDW�KDSSHQV��7KH�*DPH�0DVWHU�GHFLGHV�ZKDW�WR�UROO�DQG�GLIILFXOW\��'RQ
W�IRUJHW�PRGLILHUV��IRU�SUHYLRXV�GRQH�GDPDJH�DQG� RWKHU�IDFWRUV���



9RLG�8QLYHUVH��5HQHJDGH$Q�53*�6HWWLQJ�E\�0DUN�&XQQLQJKDP

3DJH��� RI���

7KH�UROOV�DUH�PDGH��'DPDJH�LV�VRDNHG�DQG�DSSOLHG��$QG�HYHU\WKLQJ�VWDUWV�DJDLQ��
x 3OD\HUV�KDYH�D�IHZ�RSWLRQV�KHUH��
x 7KH\�FDQ�GHIHU�WKHLU�DFWLRQ�WLOO�ODWHU��VR�WKH\�FDQ�GRGJH�RU�UHDFW�WR�VRPHRQH�HOVH
V�DFWLRQ���7KH\�FDQ�SHUIRUP�PXOWLSOH�D FWLRQV�DV�ORQJ�DV�WKHLU�FRPSDWLEOH��L�H��WKH�FKDUDFWHU�FDQ�IHDVLEOH�GR�WKH�WZR�DW�WKH�VDPH�WLPH��([DPSOH�LV�VKRRWLQJ�DQG�UXQQLQJ���(DFK�DGGLWLRQDO�DFWLRQ�LQFUHDVHV�GLIILFXOW\�E\�DOO�DFWLRQV�E\����
x &KDQJLQJ�DFWLRQ�LQFUHDVHG�GLIILFXOW\�E\����
&KDUDFWHUV�FDQQRW�GRGJH�DWWDFNV�WKDW�WKH\�FDQQRW�VHH�FRPLQJ��'RGJLQJ�JXQILUH�LV�QRW�SRVVLEOH�EXW�D�FKDUDFWHU�FDQ�JHW�RXW�RI�WKH�ZD\�
$�FKDUDFWHU�FDQ�DOZD\V�SHUIRUP�D�GHIHQVLYH�DFWLRQ�LI�WKH\�VHH�WKH�DFWLRQ�FRPLQJ�DQG�FDQ�GR�VRPHWKLQJ��,�H��LI�D�FKDUDFWHU�KDV�DOUHDG\DFWHG�WKHQ�WKH\�PXVW�VHH�LI�LW
V�D�FRPSDWLEOH�DFWLRQ�DQG�LV�DW�D����GLIILFXOW\�����IRU�DGGLWLRQDO�DFWLRQ�DQG�DQRWKHU����IRU�FKDQJLQJ�DFWLRQ��
,I�D�FKDUDFWHU�FDQ�DWWHPSW�D�GRGJH�WKHQ�XVH�FR�RUGLQDWLRQ�
%XW�UHPHPEHU��PXUGHU�LV�QRW�FRPEDW�'DPDJH�DQG�+HDOWK

,I�WKH�VXFFHVV�RI�WKH�DWWDFN�LV�JUHDWHU�E\�WZR�OHYHOV�WKHQ�WKHUH�LV�D����ERQXV�WR�WKH�GDPDJH��,I�JUHDWHU�WKHQ���WKHQ�D����ERQXV�
&DOFXODWH�WKH�GDPDJH�E\�UROOLQJ�WKH�GDPDJH�RI�WKH�ZHDSRQ��:HDSRQ
V�GDPDJH�LV�UDWHG�IURP���WR�����)RU�D�SXQFK�RU�NLFN��XVH�%RG\��,I�LW
V�D�PHOHH�ZHDSRQ��XVH�%RG\�DQG�DGG�WKH�PRGLILHUV�IRU�WKH�ZHDSRQ��'DPDJH�OHVV�WKHQ���RU�)DLU�LV�MXVW�LJQRUHG��\RX�FDQ
W�JLYH�VRPH�RQH�EDFN�GDPDJH�SRLQWV���
$�JXQ�ZLWK�D�GDPDJH�FDSDFLW\�RI���LV�QRW�YHU\�SRZHUIXO��*XQV�ZLOO�QRUPDOO\�UDWH�OHWKDO�GDPDJH�IURP���WR���RU����RU�JUHDWHU���'DPDJH�LV�QHDUO\�DOZD\V�/HWKDO�
0HOHH�ZHDSRQV�VXFK�DV�FOXEV�RU�EDWV�ZLOO�QRUPDOO\�EH�%RG\�SOXV�VRPH�PRGLILHUV�����WR����RU�����DQG�WKH�GDPDJH�ZLOO�EH�%UXLVLQJ�
0HOHH�ZHDSRQV�VXFK�DV�VZRUGV�RU�NQLYHV�ZLOO�QRUPDOO\�EH�/HWKDO�GDPDJH�
,
P�NLFNLQJ�DURXQG�WKH�LGHD�RI�XVLQJ�6NLOO�GDPDJH�IRU�ZHDSRQV�UHTXLULQJ�VNLOO�VXFK�DV�VZRUGV�RU�PDUWLDO�DUWV��$�EORZ�IURP�D�PDUWLDO�DUW�FDQ�UHDOO\�KXUW��QRW�EHFDXVH�RI�VWUHQJWK�EXW�VNLOO��/LNHZLVH�D�VZRUG�FDQ�GR�PRUH�GDPDJH�LI�LW�LV�KDQGOHG�E\�D�VNLOOHG�SHUVRQ�WKHQ�D�VWURQJ�SHUVRQ�
7KHUH�DUH�WZR�+HDOWK�7UDFNV��



9RLG�8QLYHUVH��5HQHJDGH$Q�53*�6HWWLQJ�E\�0DUN�&XQQLQJKDP

3DJH��� RI���

�%UXLVHG��WUDFNV�GDPDJH�IURP�SXQFKHV�DQG�FOXEV�L�H��DQ\WKLQJ�WKDW�GRHV�QRW�FXW�RU�EUHDN�WKH�VNLQ�DQG�FDXVHV��EUXLVHV���2QFH�WKDW�WUDFN�ILOOV�XS�DQ\�PRUH�EUXLVLQJ�GDPDJH�LV�GRQH�WR�WKH OHWKDO�WUDFN�
�/HWKDO��WUDFNV�GDPDJH�IURP�VZRUGV��NQLIHV��JXQV��IDOOV�HWF��,I�WKH�OHWKDO�WUDFN�ILOOV�XS��WKH�FKDUDFWHU�ZLOO�GLH��/HWKDO�PXVW�EH�WDNHQ�FDUH�RI�DV�VRRQ�DV�SRVVLEOH�RWKHUZLVH�LW�ZLOO�FRQWLQXH�WR�JHW�ZRUVH��XQOLNH�EUXLVHG�GDPDJH��
(DFK�OHYHO RI�GDPDJH�KDV�D�GLIILFXOW\�PRGLILHU��8VH�WKH�KLJKHVW�OHYHO�GLIILFXOW\�PRGLILHU�
7KHUH�DUH�VHYHQ�OHYHOV�ZLWK�GLIILFXOW\�PRGLILHUV�
8QGDPDJHG����-XVW�$�6FUDWFK��������+XUW�����9HU\�+XUW�����,QFDSDFLWDWHG����1HDU�'HDWK����'HDG��[�
,I�WKH�GDPDJH�LV�EUXLVLQJ�GDPDJH�WKH�WDUJHW�FDQ�UROO�KLV�ERG\�DQG�DGG�PRGLILHUV�IURP�KLV�DUPRXU����WR�����,I�WKH�GDPDJH�LV�OHWKDO�WKHQ�WKH�WDUJHW�FDQ�RQO\�UROO�DUPRXU�WR�UHGXFH�WKH�GDPDJH�
,I�WKH�GDPDJH�GRQH�LQ�RQH�WXUQ�LV�VXEVWDQWLDO��!���SRLQWV��WKHQ�WKH�SOD\HU�VKRXOG�UROO�HLWKHU�%RG\�RU�:LOO�RU�VSHQG�D�SDVVLRQ�SRLQW��LI�WKH\�FDQ��RWKHUZLVH�WKH\�ZLOO�EHFRPH�XQFRQVFLRXV�5DQJHG�&RPEDW
&R�RUGLQDWLRQ�VKRXOG�EH�XVHG�IRU�WKURZLQJ�
$SSURSULDWH�VNLOO�IRU�RWKHU�UDQJHG�ZHDSRQV��ERZ��VSHDU��JXQ�HWF���EXW�LI�ODFNLQJ�VNLOO�FDQ�XVH FR�RUGLQDWLRQ��DV�ORQJ�DV�LW
V�QRW�D�OHDUQHG�VNLOO��DW�DQ�LQFUHDVHG�GLIILFXOW\�
)RU�ILUHDUPV�WKH�GDPDJH�FDSDFLW\�UDWHV�IURP���WR�����DQG�JUHDWHU��
)RU�WKLQJV�OLNH�ERZV�LW�LV�D�PRGLILHU�WR�D�ERG\�UROO�DQG�UDWHV�IURP���WR����

0HOHH�&RPEDW
&R�RUGLQDWLRQ�IRU�EDVLF�PHOHH�ZHDSRQV��FOXEV��VWLFNV��EXW�FDQ
W�SDUU\�
$SSURSULDWH�VNLOO�IRU�RWKHU�ZHDSRQV��VZRUG�HWF����
,I�DQ�XQWUDLQHG�VNLOO�UHTXLUHG��FKDUDFWHU�FDQ�XVH�FR�RUGLQDWLRQ�LQVWHDG�DW�LQFUHDVHG�GLIILFXOW\��,I�WUDLQHG�VNLOO�UHTXLUHG�FDQ�XVH�FR �RUGLQDWLRQ�DJDLQVW�RSSRQHQW�ZKR�GRHV�QRW�KDYH�WKH�VNLOO�HLWKHU��2WKHUZLVH�DVVXPH��WHUULEOH��UDWLQJ��XQOHVV�FR�RUGLQDWLRQ�LV�KLJK�WKHQ�DVVXPH��SRRU���+DQG�WR�KDQG�&RPEDW
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3DJH��� RI���

,I�WKH�FKDUDFWHUV�DUH�ERWK�XQWUDLQHG�LQ�WKH�W\SH�RI�FRPEDW��ZUHVWOLQJ��ILVWLFXIIV�HWF���WKHQ�XVH�FR�RUGLQDWLRQ�WR�GHWHUPLQH�VXFFHVV�DW�KLWWLQJ�
,I�RQH�FKDUDFWHU�LV�WUDLQHG�WKHQ�RWKHU�PXVW�XVH�UDWLQJ�RI��WHUULEOH���RU��SRRU��LI�FR�RUGLQDWLRQ�LV�KLJK��
0XVW�KDYH�VRPH�OHYHO�RI�ILJKWLQJ�VNLOO�WR�HYHQ�FRQVLGHU�SDUU\LQJ�RU�EORFNLQJ�RU�GRLQJ�PRUH�WKHQ�MXVW KLWWLQJ�
$�KLJK�WUDLQHG�VNLOO�LV�PXFK�EHWWHU�WKHQ�D�KLJK�XQWUDLQHG�ILJKWLQJ�VNLOO�
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3DJH��� RI���

7KH�:RUOGV
7KH�9HLO

7KH�9HLO�SURWHFWV�(DUWK�DQG�LW
V�LQKDELWDQWV��,W�LV�VKDSHG�E\�WKRVH�LW�SURWHFWV�DQG�H[WHQGV�DV�IDU�DV�WKH\�DUH�ZLOOLQJ�WR�VHH��,W�LV�DV�LUUDWLRQDO�DV�KXPDQV�DUH�DV�LW�LV�PXFK�SDUW�RI�WKH�KXPDQ�FRQGLWLRQ�DV�KXPDQV�DUH�
7KH�9HLO�LV�PDGH�RI�VSLULWXDO�PDWHULDO��ZKLFK�LV�QLFNQDPHG�(WKHU��DQG�FRPHV�XQGHU�WKH�FRQWURO�RI�(WKHU�7KH�9HLO�LV�D�OD\HU�DURXQG�WKH�(DUWK�SURWHFWLQJ�LW�IURP�WKH�9RLG�DQG�HYHU\WKLQJ�HOVH�
)RU�HYHU\�DUHD��RQ�(DUWK��WKH�9HLO�KDV�SDVVLRQ�UDWLQJV��0RVW�RI�WKH�WLPH�DUHDV�KDYH�JHQHUDO�SDVVLRQV�ZLWK�D�GHIDXOW�UDWLQJ�RI�SRRU�RU�PHGLRFUH��6RPH�DUHDV�KDYH�D�SDUWLFXODU�SDVVLRQ�TXLWH�KLJK�VXFK�DV�LQ�D�PRQDVWHU\�ZKHUH�WKH�SDVVLRQ�SHDFH�KDV�D�UDWLQJ�RI�JUHDW�RU�HYHQ�VXSHUE�
3DVVLRQ�UDWLQJV�RQ�DQ�DUHD�RI�WKH�9HLO�FDQ�FKDQJH�GXH�WR�WKH�HPRWLRQ�RI�WKH�SHRSOH�DQG�EHLQJV�LQ�WKH�DUHD��WLPH�RI�\HDU�RU�FHQWXU\��D�SRZHUIXO�HYHQW�RU�MXVW�WKH�QRUPDO�IORZ�RI�WKH�VXUURXQGLQJ�DUHD�
6RPH�SODFHV�KDYH�YHU\�OLWWOH 9HLO�RU�WKH�9HLO�LV�YHU\�PXFK�FRQQHFWHG�WR�WKH�DUHD��+HUH�6SLULWV�DQG�3HRSOH�DUH�RQ�WKH�VDPH�OHYHO��)URP�KHUH�6SLULWV�FDQ�EHFRPH�WHPSRUDU\�'HPRQV�DQG�3HRSOH�FDQ�WHPSRUDULO\�FURVV�LQWR�WKH�9HLO��2WKHU�IDFWRUV�DUH�UHTXLUHG�WR�PDNH�WKHVHV�VWDWHV�SHUPDQHQW�PR VW�QRWDEO\�DWWXQHPHQW�RI�SDVVLRQV�LV�LPSRUWDQW�
7KH�9HLO�OLHV�DFURVV�WKH�SK\VLFDO�ZRUOG�\HW�SDVVHV�WKURXJK�HYHU\WKLQJ�VR�EHLQJV�LQ�WKH�9HLO�FDQ�WUDYHO�WKURXJK�SK\VLFDO�ZDOOV��3DVVLRQV�LQ�DUHDV��SHRSOH�DQG�REMHFWV�FRORXU�LW�PRUH�VR�WKHQ�LQ�WKH�UHDO�ZRUOG�V R�ROG�EXLOGLQJV�PD\�DSSHDU�EUDQG�QHZ��SHRSOH
V�SDVVLRQV�FDQ�JLYH�WKHP�YLEUDQW�RU�GDUN�DSSHDUDQFHV�HWF�
,Q�WKH�9HLO�FRPEDW�DQG�HYHU\WKLQJ�ZRUN�WKH�VDPH��%HLQJV�PXVW�VWLOO�PRYH�E\�ZDONLQJ��UXQQLQJ�RU�IO\LQJ��7KH�RQO\�GLIIHUHQFH�LV�WKHUH�LV�QR�SK\VLFDO��'DPDJH�LV�GRQH�WR�WKH�WHPSRUDU\�SDVVLRQ�WUDFN�(IIHFW�RQ�0RUWDOV
7KH�9HLO�SURWHFWV�SHRSOH�ZKR�KDYH�QRW�EHHQ�EURNHQ�E\�WKH�9RLG��
7KLQJV�IURP�RXWVLGH�WKH�9HLO��0LQLRQV��=RPELHV��5HQHJDGHV��&KRVHQ��DQG�6RXOOHVV�HWF��DUH�KLGGHQ�IURP�WKHLU�VLJKW�WR�SURWHFW�WKHLU VDQLW\��7KH\�ZLOO�UDWLRQDOLVH�ZKDW�WKH\�VHH�WLOO�LW�PDNHV�VHQVH�WR�WKHP��,I�D�JURXS�RI�SHRSOH�VHH�LW�WKH�ORZHVW�FRPPRQ�GHQRPLQDWRU�RI�D�UDWLRQDO�HIIHFWV�WKHP�DOO��&RQWLQXRXV�H[SRVXUH�ZLOO�EUHDN�WKLV�EOLQGQHVV�DQG�JLYH�WKHP�D�SRLQW�RI�9RLG�DQG�ORVH�D�SRLQW RI�6DQLW\��,W�LV�D�WUDXPDWLF�HYHQW��1RW�DOO�JDLQ�SRZHUV�WKRXJK�
7KH�RQO\�H[FHSWLRQ�LV�YLGHR�DQG�SKRWR��7KDW�HYLGHQFH�LV�QRW�SURWHFWHG��9LGHRWDSH�RI�D�0LQLRQ�ZLOO�VKRZ�D�0LQLRQ�QRW�DQ�D[H�ZLHOGLQJ�PDQLF�OLNH�HYHU\RQH�VDLG�WKH\�VDZ�
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3DJH��� RI���

6SLULWV�DUH�SDUW�RI�WKH�9HLO�DQG�GR�QRW�FDXVH�WKLV�WUDXPDWLF�HYHQW��7KLV�DOVR�LQFOXGHV�'HPRQV�DQG�)DPLOLDUV��%H�DZDUH�WKRXJK�PRVW�QRUPDO�SHRSOH�ZLOO�VWLOO�QRW�DFW�UDWLRQDO�ZKHQ�IDFHG�ZLWK�WKHVHV�WKLQJV�IRU�WKH�ILUVW�WLPH�DQG�PD\�VWLOO�DWWHPSW�WR�UDWLRQDOLVH�LW��\HW�GHHS�GRZQ�WKH\�NQRZ�LW�LV�WUXH��6SLULWV
6SLULWV�KDYH�D�WUDLW�FDOOHG��VSLULW��LQVWHDG�RI�9RLG�DQG�6DQLW\��7KH\�JHQHUDOO\�KDYH�PRUH�SDVVLRQV�DV�WKH\�DUH�ERUQ�RXW�RI�HPRWLRQV��,W�LV�PRUH�FRPPRQ�WR�ILQG�D�KLJK�SRZHU�VSLULW�WKHQ�D�KLJK�SRZHUHG�5HQHJDGH�
6SLULW�FRPPRQ�SRZHUV�DUH�
x $SSHDU�RQ�RWKHU�VLGH�RI�9HLOx 6WULNH�7RXFK�DFURVV�9HLOx 0DQLIHVWx 7UDYHO�DW�VSHHG�RI�7KRXJKWx ,QIOXHQFH�2EMHFWx ,QIOXHQFH�/LYLQJx 7DON�%H�)HOW�DFURVV�9HLOx 6WHDO�HPRWLRQV��L�H��URE�SDVVLRQ�SRLQWV�x 7UDYHO�WR�9RLG��OHYHO����RQO\�XQOHVV�LW�LV�DQ�,QEHWZHHQ��9RLG�DQG�'UHDPV�GR�WKHP�PRUH�KDUP�WKHQ�WKH\�ZRXOG�WR�D�KXPDQ�
6SLULWV�ZKR�FDQ�PDQLIHVW�WDNH�D�VLQJOH�SK\VLFDO�WUDFN��7ZR�OHYHOV�IRU�HDFK�OHYHO�RI�WHPSRUDU\�SDVVLRQV��(YHU\�WZR�OHYHOV�RI�GDPDJH�UHPRYHV�RQH�RI�WKHLU�WHPSRUDU\�SDVVLRQV�
,I�D�VSLULW�ORVHV�WKHLU�WHPSRUDU\�SDVVLRQV�WKH\�PD\�GLH�YHU\�TXLFNO\�LI�WKH\�DUH�QRW�UHILOOHG�ZLWK�D�SDVVLRQ�SRLQW�
'HPRQV�DQG�)DPLOLDUV�DUH�OLNH�KXPDQV�LQ�WKDW�WKHLU�SK\VLFDO�GDPDJH�LV�QRW�OLQNHG�WR�WKHLU�SDVVLRQV�DV�6SLULWV�DUH�
6SLULWV�FDQ�QRW�KDYH�PDJLFV�
6SLULWV�FDQ�KDYH�DOO�WKH�SRZHUV�WKDW�5HQHJDGHV�KDYH�H[FHSW�IRU�SRZHUV�WR�GR�ZLWK�'UHDPV�DQG�9RLG��7KLV�GRHV�QRW�DSSO\�WR�,QEHWZHHQV�ZKR�FRPPRQO\�KDYH�SRZHU�RYHU�WKH�9RLG�
*HQHUDOO\�6SLULWV�DUH�ERXQG�FORVH�WR�WKHLU�HPRWLRQDO�WLHV�VR�WKDW�WKH\�VWLFN�FORVH�WR�DUHDV�ZKHUH�WKH\�FDQ��UHILOO��RQ�WKHLU�SDVVLRQV�&RPEDW�DFURVV�WKH�9HLO
)LJKWLQJ�QRW�PDQLIHVWHG�VSLULWV�LV�GLIILFXOW\��2EMHFWV�PDGH�RI�'UHDPV�DQG�9RLG�ZLOO�GR�WKHP�GDPDJH��DV�ZLOO�EODVWV�RI�(WKHU��(WKHU�DQG�6SLULW�SRZHUV�FDQ�EH�XVHG�WR�GHIHQG�IURP�WKHP�RU�GDPDJH WKHP�
)RU�VSLULWV�WR�VWULNH�RXW�DFURVV�IURP�WKH�9HLO�WKH\�PXVW�VSHQG�D�SRLQW�RI�SDVVLRQ�EXW�XQOLNH�KXPDQV�FDQ�JDLQ�D�SRLQW�ZKLOH�VSHQGLQJ�D�SRLQW��VR�LI�WKH�DFWLRQ�LV�ZLWKLQ�WKHLU�SDVVLRQV�LW�KDV�QR�FRVW��7KH�9HLO�LQ�RWKHU�6KDUG�5HDOPV
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3DJH��� RI���

7KH�9HLO�LQ�RWKHU�UHDOPV�ZRUNV�SUHWW\�PXFK�WKH�VDPH��,I�PDQ�KDV�MRXUQH\HG�EH\RQG�(DUWK�WKHQ�WKH�9HLO�ZLOO�H[WHQG�WR�ZKHUH�WKH\�KDYH�WUDYHOOHG��6XFK�LV�WKH�QDWXUH�RI�WKH�9HLO� 7KH�9RLG
7KH�9RLG�LV�ZKDW�WKH�9HLO�SURWHFWV�PDQNLQG�IURP��,W�LV�WKH�VHHWKLQJ�PDVV�RI�XOWLPDWH�SRWHQWLDO��7KH�(DUWK�DQG�LWV�6KDUG�5HDOPV�DUH�D�VPDOO�JREOHW�RI�VWDELOLW\�DQG�HQHUJ\��7KH�WZR�LPSRUWDQW�FRPPRGLWLHV�RI�WKH�9RLG��7KH�9RLG�LV�QRW�SK\VLFDO�DQG�SK\VLFDO�GLPHQVLRQV�GR�QRW�OLPLW�LW�VR�LW�FDQ�EH�XVHG�WR�WUDYHO�EHWZHHQ�SODQHWV��ZRUOGV��VKDUGV�DQG�GUHDPV�
&KDUDFWHUV�ORVW�LQ�WKH�9RLG�FDQ�RQO\�XVH�SDVVLRQV��RU�:LOO�LI�KLJK��WR�PRYH��,W
V�D�VWUXJJOH�XQOHVV�WKH�FKDUDFWHU�KDV�VRPH�DELOLW\�WR�PRYH�LQ�WKH�YRLG�
)RU�HYHU\�IHZ�VHFRQGV��L�H��D�WXUQ�RI�DFWLRQV��D�FKDUDFWHU�LV�LQ�WKH�YRLG�ZLWKRXW�SURWHFWLRQ�D VDQLW\�UROO�PXVW�EH�PDGH�EXW�FDQ�EH�SUHYHQW�LI�SDVVLRQ�SRLQWV�FDQ�EH�VSHQW�
$�YRLG�RI�WHQ�LQ�WKH�YRLG�IRU�D�FKDUDFWHU�FDXVHV�WKHP�WR�ORVH�SK\VLFDO�IRUP�DQG�EHFRPH�SDUW�RI�WKH�YRLG��
,I�D�FKDUDFWHU�LV�IDU�IURP�D�SODQHW�RU�HDUWK�WKHQ�VDQLW\�ORVV�LV�PXFK�TXLFNHU��,�H��WKH\�FDQ�QRW�VSHQG�SDVVLRQ�SRLQWV�DQG�PXVW�UROO�VDQLW\�
3URWHFWLRQ�FDQ�EH�JRW�XVLQJ�&RQWURO�9RLG��&RQWURO�(WKHU�DQG�9RLG�7UDYHO�-RXUQH\V�WR�RWKHU�3ODQHWV
'LVWDQFH�LQ�WKH�9RLG�LV�PDOOHDEOH�EXW�GLVWDQFHV�PXVW�VWLOO�EH�FURVVHG��7UDYHOOLQJ�WR�RWKHU�SODQHWV�LV�D�ORQJ�MRXUQH\�DQG�RQO\�WKRVH�XVHG�WR�ORQJ�WLPHV�LQ�WKH�9RLG��VXFK�DV�9RLG�7UDYHOOHUV��VKRXOG�DWWHPSW�LW��3DWURQV�DQG�RWKHU�EHLQJV�ZLOO�WU\�DQG�PROHVW�WKH�WUDYHOOHUV��7KHUH�DUH�9RLG�6KLSV��ZKLFK�WUDYHO�TXLFNHU�DQG�SURYLGH�JUHDWHU�SURWHFWLRQ �QRUPDOO\�KDV�D�OD\HU�RI�(WKHU�OLNH�D�PLQL�9HLO�DURXQG�WKHP���%XW�WKH\�DUH�H[SHQVLYH�WR�EXLOG�DQG�PDLQWDLQ�DQG�RQO\�D�IHZ�FXOWXUHV�KDYH�WKHP�-RXUQH\V�WR�6KDUG�5HDOPV
,W�UHTXLUHV�WUDYHOOLQJ�DJDLQ�LQ�WKH�9RLG��7KLV�WLPH�UDWKHU�WKHQ�JRLQJ�WR�D�SODQHW�WKH�WUDYHOOHUV�PXVW�PRYH�VLGHZD\V��,W�LV�VLPSO\�D�FKDQJH�RI�SHUFHSWLRQ�UDWKHU�WKHQ�GLUHFWLRQ�-RXUQH\V�WR�'UHDP�5HDOPV��&RPPRQ�'UHDPV�
,W�LV�VLPLODU�WR�WUDYHOOLQJ�WR�6KDUG�5HDOPV�EXW�LW�LV�D�VSHFLDOLW\�RI�9RLG�7UDYHO��7KH�SHUFHSWLRQV�RI�WKH�WUDYHOOHUV�PXVW�EH�SUHFLVHO\�WXQHG�WR�RQH�RI�WKH�PDQ\�FRPPRQ�GUHDP�UHDOPV��2QFH�LQ�D�GUHDP�UHDOP��WUDYHO�WR�RWKHUV�LV�PXFK�HDVLHU� 7HOHSRUWDWLRQ
'LVWDQFH�LV�PXWDEOH�LQ�WKH�9RLG�DQG�E\�MXPSLQJ�LQWR�WKH�9RLG�DQG�RXW��VPDOO�DQG�ODUJHU�GLVWDQFHV�FDQ�EH�WUDQVYHUVHG�LQVWDQWDQHRXV O\�
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3DJH��� RI���

9RLG�0DWHULDO
9RLG�LV�SXUH�SRWHQWLDO�DQG�RYHU�WLPH�FDQ�EHFRPH�DQ\WKLQJ�IURP�OLYLQJ�IOHVK�WR�SODQHWV��%XW�WKH�SRZHU�WR�WXUQ�9RLG�LQWR�D�SHUPDQHQW�VXEVWDQFH�LV�EH\RQG�HYHQ�WKH�PRVW�SRZHUIXO�RI�3DWURQV��$OO�YRLG�VWXII�FDQ�WHPSRUDULO\�DSSHDU�DV�VRPH�PDWHULDO�EXW�ZLOO�HYHQWXDOO\�GLVVROYH�DQG�IDGH�DZD\�
9RLG�PDWHULDO�FDQ�EORFN�DQG�GDPDJH�6SLULWV�DQG�'HPRQV�EXW�QRW�,QEHWZHHQV�'UHDPV'UHDPV�FRQQHFW�DOO�OLYLQJ�WKLQJV�LQVLGH�WKH�9HLO�DQG�6KDUG�5HDOPV��7KH�VWXII�RI�FUHDWLYH�VWUXFWXUHG�SRWHQWLDO
8VH�:LOO�WR�PRYH�LQ�GUHDPV�ZLWK�RXW�HQWHULQJ�RQH
V�RZQ�GUHDPV�EXW�DUH�ERXQG�E\�UXOHV�RI�WKDW�GUHDP��
5XOHV�RI�GUHDPV�DUH�IOXLG�DQG�FKDQJLQJ��FHUWDLQ�DFWLRQV�DUH�LPSRVVLEOH�DQG�RWKHUV�EHFRPH�ZD\�WRR�HDV\�
8VH�SDVVLRQV�WR�FKDQJH�GUHDPVFDSH�WR�RQH
V�DGYDQWDJH�RU�GHVLUHV�
&DQ�DOVR�XVH�GUHDP�FRQWURO�WR�FRQWURO�DQG�WUDYHO�WKURXJK�D�GUHDPVFDSH��
%XW�UHPHPEHU�LI�LW�LV�QRW�D�FRPPRQ�GUHDPVFDSH�WKHQ�LW
V�WKH�GUHDPHU�ZKR�KDV�WKH�JUHDWHVW�SRZHU�DQG�LW�LV�KHU�SDVVLRQV�DQG�ZLOO�ZKLFK�PXVW�EH�RYHUFRPH�
)LJKWLQJ�LQ�GUHDPV�LV�KDUG�EHFDXVH�DQ�RSSRQHQW�RU�SURWDJRQLVW�PD\��RQ�SXUSRVH�RU�E\�DFFLGHQW��GULIW�LQWR�DQRWKHU�GUHDP�'UHDP�-RXUQH\V
'UHDP�MRXUQH\V�UHTXLUH�FRQVWDQW�H[HUWLRQ�RI�ZLOO�DQG�PLQG�DQG�WKRXJK�QRW�SK\VLFDOO\�WLULQJ�LV�PHQWDOO\�H[KDXVWLQJ��$Q�HDVLHU�DSSURDFK�LV�WR�ULGH�VRPHRQH�HOVH
V�GUHDP�EXW�WKHQ�FRQWURO�ZLOO�EH�FRQWHVWHG�LI�WKH�GUHDP�LV�QRW�JRLQJ�ZKHUH�WKH�WUDYHOOHU�ZLVKHV�WR�JR�&RPPRQ�'UHDPV
&RPPRQ�'UHDP�5HDOPV�DUH�VWDEOH�ZRUOGV�RI�GUHDPV�PDLQ�HPERG\LQJ�LGHDOV�IURP�WKH�SHRSOH�RI�WKH�6KDUG�5HDOPV��1RUPDO�'UHDPHUV�FDQ�QRW DFFHVV�WKHP�
7R�HQWHU�RQH�D�WUDYHOOHU�PXVW�IRFXV�RQ�WKH�LGHDO�RI�WKDW�GUHDP�DQG�VKLIW�WKURXJK�GUHDPV�XQWLO�KH�DUULYHV�WKHUH�
&RPPRQ�'UHDPV�DUH�WKH�PHHWLQJ�SODFH�RI�GUHDPHUV��GUHDP�FUHDWXUHV�DQG�WUDYHOOHUV�DQG�WKH�H[SORUDWLRQ�RI�LGHDOV�ERWK�RI�KRSH�DQG�I HDU��,W�LV�RQO\�IURP�WKHVH�VWDEOH�RDVHV�LQ�WKH�VHD�RI�GUHDPV�WKDW�RQH�FDQ�WUDYHO�WR�RWKHU�GLPHQVLRQV��KLJKHU�DQG�ORZHU��'UHDP�&UHDWXUHV�DQG�'UHDP�&UHDWXUHV�LQ�WKH�9HLO
'UHDP�&UHDWXUHV�DUH�HPERGLPHQWV�RI�GUHDP�LGHDOV��7KH\�DUH�PDGH�RI�GUHDPV�DQG�DUH�IOXLG��7KH\�FDQ�QRW�EH�GHIHDWHG�LQ�WKH�'UHDP�5HDOPV�
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3DJH��� RI���

,I�D�'UHDP�&UHDWXUH�HQWHUV�WKH�9HLO�LW�ULSV�D�SRUWDO�IURP�WKH�9HLO�WR�WKH�'UHDP�5HDOPV��7KH�9HLO�EHFRPHV�FKDRWLF�DQG�3DVVLRQV�VKLIW�ZLOGO\��&KDUDFWHUV�DQG�6SLULWV�FDXJKW�LQ�VXFK�D�WHPSHVW�FDQ�VRPHWLPHV�ILQG� WKDW�WKHLU�RZQ�SDVVLRQV�DQG�VDQLW\�KDV�EHHQ�SUHVHQWO\�FKDQJHG��<HW�PRUH�RIWHQ�WKHQ�QRW��WKH�FKDQJHV�DUH�WHPSRUDU\�DQG�WKH�9HLO�UHWXUQV�WR�ZKDW�LW�RQFH�ZDV�-RXUQH\V�WR�RWKHU�'LPHQVLRQV
7KHUH�DUH�WZR�ZD\V�WR�HQWHU�RWKHU�'LPHQVLRQV��2QH�LV�WR�EHFRPH�D�EHLQJ RI�D�KLJKHU�RU�ORZHU�GLPHQVLRQ�DQG�WKHQ�WUDYHO�LV�QHDUO\�DXWRPDWLF�
7KH�RWKHU�LV�WR�VHHN�RXW�D�'UHDP�&UHDWXUH�LQ�RQH�RI�WKH�&RPPRQ�'UHDP�5HDOPV�DQG�DVN�WKHP�WR�RSHQ�D�SRUWDO��6RPH�'UHDP�&UHDWXUHV�ZLOO�UHIXVH��RWKHUV�ZLOO�RSHQ�WKHP�ZLWKRXW�FRQFHUQ�IRU�FRQVHTXHQFH�DQG�RWKHUV�ZLOO�XVH�WKH�WUDYHOOHU�WR�RSHQ�LW��JR�ILJXUH�LW
V�GUHDPV��
7KHUH�LV�QR�JXDUDQWHH�WKDW�D�SHUVRQ�ZLOO�EH�DEOH�WR�H[LVW�LQ�WKH�RWKHU�GLPHQVLRQV�DQG�DOVR�ZKDW�FRPHV�RYHU�IURP�RWKHU�GLPHQVLRQV�ZLOO�EH�JRRG�RU�EDG�RU�ZHDNHU�RU�PRUH�SRZHUIXO�WKHQ�DQ\WKLQJ�HOVH�+LJKHU�/RZHU�'LPHQVLRQV
7KH�RQO\�WKLQJ�NQRZQ�DERXW�WKH�RWKHU�GLPHQVLRQV�LV�WKDW�LW�LV�RQO\�WKHUH�WKDW�PDQLSXODWLRQ�RI�WLPH�LV�SRVVLEOH��7LPH�WUDYHO�LQ�WKLV�GLPHQVLRQ�LV�MXVW�QRW�SRVVLEOH��(YHQ�IRUHVLJKW�DQG�KLQGVLJKW�VKRZ�RQO\�WKUHDGV� RI�WLPH�QRW�ZKDW�ZLOO�KDSSHQ� 'UHDP�0DWHULDO
'UHDP�0DWHULDO�LV�D�FRQVWDQWO\�VKLIWLQJ�DQG�FKDQJLQJ�WKLQJ��,W�UHPDLQV�SDUWO\�WUXH�WR�LWV�RULJLQDO�SXUSRVH�EXW�ZLOO�HYHQWXDOO\�FKDQJH�LWVHOI�RXW�RI�H[LVWHQFH��
,W�ZLOO�KXUW�VSLULWV�
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3DJH��� RI���

$GGHQGD
3RVVLEOH�*DPHV�DQG�6HWWLQJV

6RPH�VWRU\�DQG�FDPSDLJQ�LGHDV�EDVHG�RQ�WKH�VHWWLQJ�
x *RWKLF�'DUN�;�0HQ�0XWDQW�;�+HUR�W\SH�VWRULHVx 3XUH�6XUYLYDOx +�3��/RYHFUDIW�HVTXHx 'DUN�$QJHO�HVTXH�VHWWLQJx 6WDUJDWH�HVTXH�VWRULHV��9RLG�7UDYHOOHUV�x 0RUH�K\SHU�WHFKQRORJ\�EDVHG�E\�LQFOXGLQJ�DGYDQFHG�9RLG�7UDYHOOHUVx =RPELH�PRYLHVx (QG�RI�WKH�:RUOG�� HLWKHU�VWRSSLQJ�LW��VWDUWLQJ�LW�RU�KHOSLQJ�LWx %DWWOH�RI�WKH�*RGV��3DWURQV�

'XEOLQ�6HWWLQJ
'XEOLQ��WKH�FDSLWDO�RI�,UHODQG��LV�WKH�H\H�RI�WKH�&HOWLF�7LJHU��
,UHODQG�LV�D�SODFH�RI�WKH�ROG�ZD\V�DQG�WUDGLWLRQV��7KH�VHFUHWV�RI�EHIRUH�PDQ�KDYH�QRW�EHHQ�ORVW�EXW�KLGGHQ�LQ�3DJDQ�DQG�&KULVWLDQ�WUDGLWLRQV��7KH�VXSHUVWLWLRXV�KHUH�KDYH�VRPH�EDVLV��
%XW�WKH�\RXQJ�ODXJK�DW�WKH�ROG�VWRULHV�DQG�PRYH�WR�WKH�&LW\��WKH�QHZ�FHQWUH�RI�WHFKQRORJ\�DQG�GHYHORSPHQW�PRUH�LJQRUDQW�WKHQ�HYHU�RI�WKH�ZRUOG�EHKLQG�WKH�YHLO�
7KHUH�LV�D�ODUJH�HQRXJK�'HPRQ�DQG�)DPLOLDU�SRSXODWLRQ�LQ�'XEOLQ��D�KXQGUHG�RU�VR��7KH�PRVWO\�KXPDQ�ORRNLQJ�OLYH�DPRQJ�WKH�VSUDZOLQJ�PLQRULWLHV��WKH�RWKHUV�NHHS�WR�WKH�VKDGRZV��7KH\�FDQ
W�OLYH�RXWVLGH�WKH�FLW\��7KH�ROGHU�IRON�NQRZ�RI�WKHP�DQG�KRZ�WR�SURWHFW�WKHPVHOYHV�DQG�EDQLVK�)DPLOLDUV�DQG�'HPRQV�IURP�WKHLU�VLJKW��7KH�FLW\�SHRSOH�DUH�XQDZDUH�RI�WKHP�
7KHUH�LV�D�VORZ�ULVH�RI�WKRVH�WKDW�DUH�DZDUH�RI�WKH�VHFUHWV�RI�WKH�YHLO��,W�LV�QRW�D�KXJH�PDVV�EXW�D�IHZ�DFDGHPLFV��UHVHDUFKHUV�DQG�SROLFH��7KH\�KDYH�VWDUWHG�WR�VXVSHFW�WKDW�WKHUH�DUH�WKLQJV�XQNQRZQ�WR�QRUPDO�PDQ��1RW�DOO�RI�WKRVH�WKDW�DUH�DZDUH�DUH�9DOLDQW�0RUWDOV��0DQ\�MXVW�SURWHFW�WKHPVHOYHV��%XW�WKHUH�DUH�D�IHZ�ZKR�GR�ILJKW�EDFN�
7KH\�ILJKW�WKH�FRUUXSWLRQ�WKDW�KDV�FRQWUROOHG�WKH�JRYHUQPHQW�DQG�WKH�SROLFH�IRUFH�IURP�WKH�LQVLGH�DQG�RXWVLGH��6RPH�RI�WKHVHV�IHZ�GRQ
W�HYHQ�UHDOLVH�WKDW�WKH�PRVW�SRZHUIXO�FRUUXSWLRQ�FRPHV�IURP�RXWVLGH�RI�WKH�ZRUOG�
7KHUH�DUH�IHZ��VPDOO�DQG�SULYDWH��JURXSV�WKDW�SUDFWLFH�PDJLF��D�ZLWF KHV
�FDEDO�WKDW�JRHV�XS�HYHU\�IXOO�PRRQ�WR�WKH�:LFNORZ�PRXQWDLQV��D�DFDGHPLFV�FOXE�WKDW�VZDS�DQG�ERUURZ�DQFLHQW�RFFXOW�WRPHV��D�IHZ�SULYDWH�LQGLYLGXDOV�ZKR�IROORZ�VSHFLILF�ZULWLQJV«
2QO\�UHFHQWO\�KDYH�D�JURXS�RI�'UXLGV�UHWXUQHG��7UDYHOOHUV�IURP�RXWVLGH�HD UWK�WKH\�KDYH�VHW�WKHPVHOYHV�XS�LQ�D�VPDOO�SDUW�RI�WKH�FLW\��7KHUH�DUH�IHZ�WKDW�NQRZ�WKH�WUXH�QDWXUH�RI�WKHVHV�YLVLWRUV�DQG�WKH�IHZ�WKDW�GR�ZRQGHU�DW�WKHLU�UHFHQW�UHWXUQ�
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3DJH��� RI���

7KHUH�LV�D�IHHOLQJ�WKDW�WKLQJV�DUH�JRLQJ�WR�EH�VKDNHQ�XS��WKH�FLW\�LWVHOI�SURYLGHV�D NH\�WR�WKH�IRUH�FRPLQJ�HYHQWV�ZKDW�HYHU�WKH\�PD\�EH�
6DPSOH�&KDUDFWHUV

0RUWDO��%XVWHU�WKH�7KXJ
%XVWHU7\SH��0RUWDO&RQFHSW��7KXJ
>�����7HUULEOH�������3RRU�������0HGLRFUH������)DLU�������*RRG�������*UHDW�������6XSHUE�������/HJHQGDU\@
%RG\��*UHDW&RRUGLQDWLRQ��*RRG&KDULVPD��0HGLRFUH3HUFHSWLRQ��)DLU,QWHOOLJHQFH��0HGLRFUH,QVWLQFW��*RRG:LOOSRZHU��)DLU
6NLOOV��
�OHDUQHG��8QFRPPLWWHG�6NLOO�/HYHOV��
$UPHG�)LJKWLQJ��*RRG8QDUPHG�)LJKWLQJ��*RRG
�%R[LQJ��RU�VRPH�WUDLQHG�ILJKWLQJ�VNLOO���*RRG
�*HQHUDO�)LUHDUPV��*RRG/\LQJ��)DLU6WUHHWZLVH��)DLU5XQQLQJ��)DLU)RRWEDOO��)DLU'ULYLQJ��)DLU
�0HFKDQLF��)DLU%ULEHU\��)DLU6WUHHW�*RVVLS��)DLU
%DFNJURXQGV�-RE��)DLU)ULHQGV��)DLU0RQH\��)DLU%DFNXS��*UHDW
3DVVLRQV��'ULYLQJ�(PRWLRQ�(PRWLRQDO�7LH�5DWLQJ��
([FLWHPHQW�)LJKWLQJ�*RRG3ULGH�(JR�*UHDW-R\�)ULHQGV�)DLU
9RLG�6DQLW\���7HPSRUDU\�3DVVLRQV���
:HDSRQV��7\SH�'DPDJH�7\SH�'DPDJH�&DSDFLW\��&OXE�%UXLVLQJ�*RRG5HSOLFDWH�3LVWRO�/HWKDO�*RRG
1RWHV�
%XVWHU�ZRUNV�DV�D�ERXQFHU�DQG�IHHOV�IXOILOOHG�LQ�KLV�ZRUN�DV�ORQJ�DV�KH�JHWV�LQ�D�IHZ�GLJV�GXULQJ�WKH�FRXUVH�RI�WKH�ZHHN��+H�

HQMR\V�SHRSOH�DQG�OLNHV�WR�WHOO�DQG�KHDU�WKH�ODWHVW�VWUHHW�JRVVLS�
0RUWDO��-RH�$QGHUVRQ�2IILFH�:RUNHU

-RH�$QGHUVRQ7\SH��0RUWDO&RQFHSW��2IILFH�:RUNHU
>�����7HUULEOH�������3RRU�������0HGLRFUH������)DLU�������*RRG�������*UHDW�������6XSHUE�������/HJHQGDU\@
%RG\���0HGLRFUH&RRUGLQDWLRQ��)DLU&KDULVPD��*RRG3HUFHSWLRQ��*RRG,QWHOOLJHQFH��)DLU,QVWLQFW��)DLU:LOOSRZHU��)DLU
6NLOOV��
�OHDUQHG��8QFRPPLWWHG�6NLOO�/HYHOV���
)RRWEDOO��*UHDW*RLQJ�2XW��*UHDW3HUVXDGH��*UHDW)DVW�WDON��*RRG,QWHUYLHZ��)DLU
�/DZ��*RRG
�$FFRXQWLQJ��)DLU&RPSXWHU�8VH��0HGLRFUH
�'ULYLQJ��)DLU
%DFNJURXQGV�0RQH\��*RRG-RE��*RRG)DPLO\��)DLU6WDWXV��)DLU
3DVVLRQV��'ULYLQJ�(PRWLRQ�(PRWLRQDO�7LH�5DWLQJ��
-HDORXV\�0DWHULDO�:HDOWK�6XSHUE3ULGH�)RRWEDOO�*UHDW
9RLG�6DQLW\���7HPSRUDU\�3DVVLRQV���
1RWHV�
-RH�LV�DQ�DYHUDJH�RIILFH�ZRUNHU��+H�HQMR\V�KLV�MRE�EXW�HQMR\V�IRRWEDOO�PRUH�DQG�KDUERXUV�FKLOGKRRG�IDQWDV\
V�RI�SOD\LQJ�IRU�VRPH�(QJOLVK�OHDJXH�IRRWEDOO�WHDP�

5HFODLPHU�0LQLRQ
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3DJH��� RI���

5HFODLPHU7\SH��0LQLRQ&RQFHSW��5HFODLPHU�0LQLRQ3DWURQ��$�SDWURQ�RI�GHVWUXFWLRQ
>�����7HUULEOH�������3RRU�������0HGLRFUH������)DLU�������*RRG�������*UHDW�������6XSHUE�������/HJHQGDU\@
%RG\����6XSHUE&RRUGLQDWLRQ��/HJHQGDU\&KDULVPD��7HUULEOH3HUFHSWLRQ��6XSHUE,QWHOOLJHQFH��)DLU,QVWLQFW��*RRG:LOOSRZHU���)DLU
6NLOOV��
�OHDUQHG��8QFRPPLWWHG�6NLOO�/HYHOV��
+XQWLQJ��LQ�DQ\�FRQGLWLRQ���6XSHUE8QDUPHG�&RPEDW��*UHDW0HOHH�&RPEDW��DUPV�VSLNHV�FDQ�EH�FRQVLGHUHG�PHOHH�ZHDSRQV���*UHDW'RGJH��)DLU
%DFNJURXQGV�1RQH
3DVVLRQV��'ULYLQJ�(PRWLRQ�(PRWLRQDO�7LH�5DWLQJ��
5DJH�.LOO�3UH\�6XSHUE-R\�&DUQDJH�*RRG([FLWHPHQW�7KH�+XQW�DQG�7KH�%DWWOH�*RRG
>���6HQVHV�����1RYLFH�����6WXGHQW�����0DWXUH�����7HDFKHU�����0DVWHU�����*XLGH@
3RZHUV��3RZHU�5DWLQJ�(PRWLRQ��$QWL�SV\FKLF�6WXGHQW�5DJH$QWL�PDJLF�6WXGHQW�5DJH&RQWURO�RI�/LIH�0DWXUH�-R\
0DJLFV��3RZHU�5DWLQJ�(PRWLRQ��1RQH
&RPPRQ�3RZHUV����,QFUHDVHG�+HDOLQJ���,QFUHDVHG�,QVWLQFW���,QFUHDVHG�%RG\���.HHQLQJ�6HQVH
+DQGLFDSV�'HUDQJHPHQWV�)OHVK�LQVLGH�RXWVLGH,QKXPDQ�ORRNLQJ6KRUW�OLIH�VSDQ����WR���\HDUV�DW�PRVW�
9RLG�6DQLW\���7HPSRUDU\�3DVVLRQV����
&ODZV�KDYH�D�GDPDJH�FDSDFLW\�RI����DQG�/HWKDO�GDPDJH
1RWHV�
5HFODLPHU�LV�D�W\SLFDO�PLQLRQ��0RVW�PLQLRQV�KDYH�YHU\�IRFXVHG�JRDOV�DQG�D�VKRUW�OLIH�VSDQ�EXW�DUH�ZHOO HTXLSSHG�WR�FRPSOHWH�WKDW�JRDO��,I�SUHYHQWHG�IURP�WKHLU�JRDO�WKH\�EHFRPH�IUXVWUDWHG�DQG�DQJU\�

7KLV�SDUWLFXODU�5HFODLPHU�LV�DERXW���WR��IW�WDOO��$�WKLQ�KHDG�ZLWK�D�ORQJ�FURFRGLOH�KHDG�DQG�LQVWHDG�RI�KDQGV��KXJH�UD]RU�VKDUS�FODZV��,W
V�VNLQ�VHHPV�WR�EH�LQVLGH�RXW�
5HQHJDGH�7DFWLFLDQ��$QG\

$QG\7\SH�5HQHJDGH��7DFWLFLDQ�&RQFHSW��3DUDQRLG�$QG\3DWURQ��1�$
>�����7HUULEOH�������3RRU�������0HGLRFUH������)DLU�������*RRG�������*UHDW�������6XSHUE�������/HJHQGDU\@
%RG\��)DLU&RRUGLQDWLRQ��*RRG&KDULVPD��3RRU3HUFHSWLRQ��6XSHUE,QWHOOLJHQFH��*UHDW,QVWLQFW��*RRG:LOOSRZHU��0HGLRFUH
6NLOOV�
�'HPROLWLRQV��)DLU
�)LUHDUPV��)DLU
�.QLIH�)LJKWLQJ��)DLU7DFWLFV��*UHDW*DPHV��6XSHUE&RPSXWHU�8VH��*UHDW
�&RPSXWHU�3URJUDPPLQJ��*RRG
�&RPSXWHU�$,��*RRG
%DFNJURXQGV�/LEUDU\��*RRG6WDWXV��3RRU
3DVVLRQV��'ULYLQJ�(PRWLRQ�(PRWLRQDO�7LH�5DWLQJ��([FLWHPHQW�*DPH�3OD\LQJ�6XSHUE$Q[LHW\�5HDFWLRQ�RI�2WKHU�3HRSOH�)DLU*XLOW�7DNLQJ�FUHGLW�LQ�RWKHU�SHRSOH
V�ZRUN�)DLU
>���6HQVHV�����1RYLFH�����6WXGHQW�����0DWXUH�����7HDFKHU�����0DVWHU�����*XLGH@
&RPPRQ�3RZHUV�
���,QF��,QVWLQFW����,QF��+HDOLQJ���)O\LQJ���0LQRU�9RLG�&RQWURO���0LQRU�9RLG�3HHULQJ
3RZHUV�7HOHNLQHVLV�����([FLWHPHQW�)RUHVLJKW�����$Q[LHW\�&RQWURO�RI�0DFKLQHV�����([FLWHPHQW�
+DQGLFDSV�'HUDQJHPHQWV�3DUDQRLD
9RLG�6DQLW\���7HPSRUDU\�3DVVLRQV���
1RWHV�



9RLG�8QLYHUVH��5HQHJDGH$Q�53*�6HWWLQJ�E\�0DUN�&XQQLQJKDP

3DJH��� RI���

$QG\�ZDV�D�SURIHVVRU�RI�DUWLILFLDO�LQWHOOLJHQFH��+LV�ORYH�RI�PLQG�DQG�JDPHV�ZDV�H[SDQVLYH�DQG�KH�FRQVLGHUHG�KLPVHOI�D�JHQLXV��+LV�GHDWK�IRUFHG�KLP�WR�UHDOLVH�KLV�JHQLXV�ZDV�EXLOW�RQ�WKH�ZRUN�RI�RWKHUV�ZKR�KH�FUHGLWHG WR�KLPVHOI��7KLV�KDV�PDGH�KLP�DSSUHKHQVLYH�RI�RWKHUV��SDUDQRLG�RI�WKHLU�RSLQLRQV�DQG�KLV�RZQ�VHFUHWV�
5HQHJDGH�$VVDVVLQ��&DPP\

5HQHJDGH�$VVDVVLQ
%RG\��0HGLRFUH&RRUGLQDWLRQ��*RRG&KDULVPD��6XSHUE3HUFHSWLRQ��*RRG,QWHOOLJHQFH��*RRG,QVWLQFW��)DLU:LOOSRZHU��*RRG
'HPROLWLRQV��*RRG)LUHDUPV��6XSHUE0DUWLDO�$UW��6XSHUE$FWLQJ��*RRG'LVJXLVH��*UHDW3RLVRQLQJ��*RRG6W\OH��6XSHUE6HGXFWLRQ��*UHDW(WLTXHWWH��)DLU&RPSXWHU�8VH��)DLU)LUVW�$LG��3RRU
0RQH\��)DLU%DFNXS��3RRU/LEUDU\��3RRU
*XLOW�%HLQJ�$OLYH�*UHDW$QJHU�$W�:RUOGV�7UHDWPHQW�6XSHUE'HVSDLU�(YHU\WKLQJ�/RVW�*RRG
/LIH�0DJLF��0DWXUH��$QJHU�'UHDPV��6WXGHQW��'HVSDLU�6KDSHVKLIWLQJ��1RYLFH��*XLOW�9RLG�7UDYHO��6WXGHQW��*XLOW�
���,QF��3HUFHSWLRQ���,QF��+HDOLQJ���9��.HHQLQJ���)O\LQJ���,QF��,QVWLQFW
%DVHG�RQ�P\�ROG�IDYRXULWH�FRQFHSW�RI�D�UDLVHG�IURP�WKH�GHDG�YLFWRULDQ�ODG\�WXUQHG�NLFN�DVV�DQG�VH[\�DVVDVVLQ�ZKR�KDSSHQV�WR�EH�FDOOHG�&DPP\��6KH�GLG�GLHG�GXULQJ�WKH�9LFWRULDQ�HUD�EXW�D�VWDONHU�ZL]DUG�PDQDJHG�WR�SUHYHQW�KHU�VSLULW�HVVHQFH�IURP�PRYLQJ�RQ��0RGHUQ�GD\�DQG�KH�PDQDJHV�WR�ILJXUH�RXW�D�ZD\�E\�FUHDWLQJ�D�ERG\�RXW�RI�YRLG��RULJLQDO�LGHD�ZDV�JURZLQJ�DQ�ERG\�XVLQJ�DGYDQFHG�JHQHWLFV��DQG�SODFH�WKH�VSLULW�EDFN�LQ�WKH�ERG\��
+H�PDQDJHV�WR�GR�LW�EXW�LV�GULYHQ�PDG�LQ�WKH�SURFHVV�DQG�VWDUWV�TXLWH�TXLFNO\�WRGHWRULDWH�DV�KLV�OLIH�SURORQJLQJ�PDJLF�IDLOV��&DPP\�LV�OHIW�LQ�WKH�FDUH�RI�D�LQWHUQDWLRQDO�RUJDQLVDWLRQ�WKDW�VWXGLHV�DQG�

H[SORUHV�WKH�VXSHUQDWXUDO��ZKLFK�LV�UXQ�E\�DQ�,PPRUWDO��LQ�WKH�RULJLQDO�FRQFHSW�KH�ZDV�DQ�LPPRUWDO�DQJHO���
8QIRUWXQDWHO\�OLIH�LQ�WKH PRGHUQ�ZRUOG�LV�QRW�SHUIHFW��&DPP\�JHWV�UDSHG�DQG�EHDWHQ�DQG�KHU�DQJHU�WDNHV�KHU�RYHU��$�IULHQG�RI�WKH�,PPRUWDO�FDOOHG�6DPDQWKD��ZKR�ZDV�DOVR�VRPHKRZ�LQYROYHG�LQ�KHU�UHELUWK��VWHSV�LQ�WR�SUHYHQW�&DPP\�IURP�IROORZLQJ�D�VHOI�GHVWUXFWLYH�SDWK��6DPDQWKD�LV�D�SURIHVVLRQDO�PHUFHQDU\��6KH�WHDFKHV�&DPP\�KRZ�WR�NLOO�DQG�ILJKW�DQG�&DPP\�WXUQV�LW�WR�KHU�RZQ�VW\OH�
5HQHJDGH�*HQHUDO��-D\
-D\7\SH��5HQHJDGH��*HQHUDO&RQFHSW��'UHDPHU�/HDGHU3DWURQ�
>�����7HUULEOH�������3RRU�������0HGLRFUH������)DLU�������*RRG�������*UHDW�������6XSHUE�������/HJHQGDU\@
%RG\��*RRG&RRUGLQDWLRQ��)DLU&KDULVPD��*RRG3HUFHSWLRQ��*UHDW,QWHOOLJHQFH��*UHDW,QVWLQFW��)DLU:LOOSRZHU��*UHDW
6NLOOV��
�OHDUQHG��
�&RPSRVLWLRQ��)DLU7DFWLFV��*RRG%XVLQHVV��)DLU0DQDJHPHQW��*RRG
�$FFRXQWLQJ��)DLU(WLTXHWWH��)DLU'LSORPDF\��*RRG,QWHUYLHZLQJ��)DLU6WUHHWZLVH��)DLU
8QFRPPLWWHG�OHYHOV���
%DFNJURXQGV�0RQH\��*UHDW
3DVVLRQV��'ULYLQJ�(PRWLRQ�(PRWLRQDO�7LH�5DWLQJ��*XLOW�:LIH
V�FRPD�*UHDW/RYH�:LIH�)DLU'XW\�5HVSRQVLELOLW\�*RRG
>���6HQVHV�����1RYLFH�����6WXGHQW�����0DWXUH�����7HDFKHU�����0DVWHU�����*XLGH@
3RZHUV&RQWURO�RI�'UHDPV�����'XW\�&RQWURO�RI�$LU�����*XLOW�&RQWURO�RI�/LIH�����/RYH�
&RPPRQ�3RZHUV����,QF��+HDOLQJ���,QF��3HUFHSWLRQ���,QF��%RG\���)O\LQJ���0LQRU�9RLG�3HHULQJ
+DQGLFDSV�'HUDQJHPHQWV�)DQDWLVP�DQG�&RQWURO�IUHDN



9RLG�8QLYHUVH��5HQHJDGH$Q�53*�6HWWLQJ�E\�0DUN�&XQQLQJKDP

3DJH��� RI���

1RWHV�-D\�ZDV�D�JUHDW�EXVLQHVVPDQ�XQWLO�D�GUXQN�FUDVKHG�LQWR�KLV�FDU��+H�VXUYLYHG�EXW�KLV�ZLIH�HQGHG�XS�LQ�D�SHUPDQHQW�FRPD��+H�QHYHU�UHFRYHUHG��+LV�EXVLQHVV�IORXULVKHG�DQG�KH�GLYHG�LQWR�KLV�ZRUN��+LV�RZQ�GHDWK�DQG�FKDQJH�KDG�VKDUSHQHG�WKDW�JXLOW�DQG�VHQVH�RI�GXW\�DQG�IHHOV�KH�PXVW�KHOS�WKH�ZRUOG�DQG�ZRQ
W�OHW�WKH�EDWWDOLRQ�UHVW�
5HQHJDGH�6RRWKVD\HU��/HDQD

6RRWKVD\HU
%RG\����&R�RUGLQDWLRQ��&KDU��,QW��,QVWLQFW��3HU��:LOO��
$FWLQJ��/LWHUDU\�$UWV��/\LQJ��'UDZLQJ��'DQFH��&RPSXWHU�8VH��&XOWXUH��'ULYLQJ��6W\OH��3V\FKRORJ\��
)DPLO\��0RQH\���)ULHQGV���/LEUDU\���
/RYH�� .HQ�� �)UXVWUDWLRQ�'HVSDLU�� 0LVVLQJ�OLIH�� �+RSH�� )XWXUH�� �
+LQGVLJKW���� 'HVSDLU)RUHVLJKW���� +RSH7HOHSDWK\���� /RYH�/LIH�PDJLF���� /RYH'HDG�PDJLF���� 'HVSDLU6SLULW�PDJLF���� +RSH
&RPPRQ���3HU����+HDOLQJ���)O\LQJ���0LQRU�YRLG�SHHULQJ���.HHQLQJ�VHQVH
+DQGLFDSV�	�'HUDQJHPHQWV&RPSXOVLYH�IHDU�RI�GDUN�VKDGRZ
:DV�DVSLULQJ�ZULWHU�XQWLO�GHDWK�WRRN�KHU��7KH�FKDQJH�KDG�D�WUDXPDWLF HIIHFW�RQ�/HDQD�DQG�OHIW�KHU�ZLWK�D�WHUULEOH�IHDU�RI�GDUNQHVV��&RXSOHG�ZLWK�NQRZOHGJH�WKDW�KHU�ORYH�LV�PLVVLQJ�KHU�DQG�NQRZV�RI�KHU�H[LVWHQFH�VKH�LV�ZUDFNHG�E\�IUXVWUDWLRQ��6KH�KDV�D�VHQVLWLYH�SHUVRQDOLW\�DQG�HYHQ�EHIRUH�WKH�FKDQJH�KDG�DQ�DSWLWXGH�WRZDUGV SV\FKLF�DELOLW\��ZKLFK�KDV�QRZ��EHHQ�LQFUHDVHG�

5HQHJDGH�'LSORPDW��3KLO
5HQHJDGH�'LSORPDW
%RG\��)DLU&RRUGLQDWLRQ��*UHDW&KDULVPD��*RRG3HUFHSWLRQ��)DLU,QWHOOLJHQFH��)DLU,QVWLQFW��6XSHUE:LOOSRZHU��)DLU
$QLPDO�&DUH��)DLU$FUREDWLFV��*RRG'DQFLQJ��)DLU,QWULJXH��0HGLRFUH3LFN�8S�/DQJXDJHV��)DLU&RQ��*RRG'HWHFW�/LHV��*RRG)UHQFK��)DLU*HUPDQ��)DLU/\LQJ��*RRG'ULYLQJ��0HGLRFUH*HRJUDSK\��0HGLRFUH
)ULHQGV��3RRU�/LEUDU\��)DLU
3ULGH�$SSHDUDQFH�*RRG&XULRVLW\�$ERXW�/LIH�*RRG*ULHI�/RVV�RI�KLV�OLIH�*RRG
$QLPDO�$VSHFW�&DW�����3ULGH�&RQWURO�RI�(WKHU�0DJLF�����&XULRVLW\�
���,QF��3HUFHSWLRQ���,QF��+HDOLQJ���,QF��,QVWLQFW���)O\LQJ���9��.HHQLQJ
'HUDQJHPHQW
)DQDWLFDO�DERXW�LPDJH�DQG�HJR
$�PDOH�PRGHO�E\�RULJLQDO�WUDGH�KLV�GHDWK�ZDV�GXH�WR�DQ�RYHUGRVH�RQ�GUXJV��7KLV�ZDV�WKH�ZRUN�RI�WKH�,QEHWZHHQV�QRW�KLPVHOI��$SRQ�KLV�UHELUWK�KH�ZDV�VKRFNHG�DQG�KRUULILHG�DW�KLV�FKDQJH�DQG�KLV�LQDELOLW\�WR�UHWXUQ�WR�KLV�OLIH�\HW�KH�UHDOLVHG�WKH�FKDQJH�EURXJKW�DGYDQWDJHV��+LV�SRZHUV�RI�WKH�FDW�JUHZ�DQG�UDWKHU�WKHQ�EH�KRUULILHG�DW�WKH�FKDQJHV�LQ�KLPVHOI�KH�LV�H[FLWHG�DQG�HYHQ�SURXG�RI�WKHP�

6RUFHUHU��/DQ�;DLYHU
/DQ�;DLYHU7\SH��6RUFHUHU&RQFHSW��$Q�$FDGHPLF�2FFXOWLVW
>�����7HUULEOH�������3RRU�������0HGLRFUH������)DLU�������*RRG�������*UHDW�������6XSHUE�������/HJHQGDU\@



9RLG�8QLYHUVH��5HQHJDGH$Q�53*�6HWWLQJ�E\�0DUN�&XQQLQJKDP

3DJH��� RI���

%RG\��0HGLRFUH&RRUGLQDWLRQ��0HGLRFUH&KDULVPD��0HGLRFUH3HUFHSWLRQ��)DLU,QWHOOLJHQFH��6XSHUE,QVWLQFW��0HGLRFUH:LOOSRZHU��)DLU
6NLOOV��
�OHDUQHG��8QFRPPLWWHG�6NLOO�/HYHOV��

�$QFLHQW�&XOWXUHV��)DLU
�$UFDQH�/RUH��)DLU
�$QFLHQW�/DQJDQJHV��*RRG
�5HVHDUFK��*RRG
�%RRN/RUH��*RRG
�/LWHUDU\�$UWV��0HGLRFUH
�+LVWRU\��)DLU
�/LWHUDWXUH��)DLU
�2FFXOWLVP��*RRG
�)RONORUH��)DLU
%DFNJURXQGV�-RE��0HGLRFUH0RQH\��0HGLRFUH/LEUDU\��*UHDW
3DVVLRQV��'ULYLQJ�(PRWLRQ�(PRWLRQDO�7LH�5DWLQJ��
&XULRVLW\�6HDUFK�IRU�.QRZOHGJH�*RRG-R\�*DLQLQJ�RI�.QRZOHGJH�)DLU$Q[LHW\�2WKHU�3HRSOH
V�2SLQLRQV�)DLU
>���6HQVHV�����1RYLFH�����6WXGHQW�����0DWXUH�����7HDFKHU�����0DVWHU�����*XLGH@
0DJLFV��3RZHU�5DWLQJ�(PRWLRQ��6SLULW�0DJLF�0DVWHU�&XULRVLW\'HDG�0DJLF�1RYLFH�&XULRVLW\/LYLQJ 9RLG�0DWWHU�0DJLF�1RYLFH�-R\6KDSH�VKLIWLQJ�0DJLF�0DWXUH�$Q[LHW\
3DWK��+DQGLFDSV�'HUDQJHPHQWV��
6WXG\�RI�ERRNV�OHDGLQJ�WR�VHFUHWLYH��SDUDQRLG�DQG�REVHVVLRQ�
9RLG�6DQLW\���7HPSRUDU\�3DVVLRQV���
1RWHV�
/DQ�LV�D�\RXQJ�PDQ�ZLWK�WKH�IDFH�RI�DQ�ROG�PDQ��+H�WRRN�D�MRE�DW�D�ERRNVKRS�ZKLOH�ILQLVKLQJ�KLV�FROOHJH�GHJUHH��7KH�ERRNVKRS�RZQHU�ZDV�D�ZHLUG�RQH�DQG�ZKHQ�KH�SDVVHG�DZD\�KH�OHIW�WKH�ERRNVKRS�WR�/DQ��/DQ�GLVFRYHUHG�WKDW�WKH�ERRNVKRS�RZQHU�KDG�EHHQ�DQ�DYLG�FROOHFWRU�RI�WKH�RFFXOW��/DQ�OHIW�FROOHJH�DQG�VWDUWHG�WR�VWXG\�WKH�ERRNV�DQG�VR�VWDUWHG�KLV�MRXUQH\�RQ�KLV�SDWK�

6RUFHUHU��6DQGUD
6DQGUD7\SH��6RUFHUHU��:LWFK&RQFHSW��$�\RXQJ�:LFFDQ�EXEEOLQJ�ZLWK�OLIH

>�����7HUULEOH�������3RRU�������0HGLRFUH������)DLU�������*RRG�������*UHDW�������6XSHUE�������/HJHQGDU\@
%RG\��0HGLRFUH&RRUGLQDWLRQ��)DLU&KDULVPD��*UHDW3HUFHSWLRQ��*RRG,QWHOOLJHQFH��)DLU,QVWLQFW��*UHDW:LOOSRZHU��*RRG
6NLOOV��
�OHDUQHG��8QFRPPLWWHG�6NLOO�/HYHOV���

�:LWFKFUDIW��*RRG
�+HUE�ORUH��0HGLRFUH&RPSXWHU�8VH��0HGLRFUH
�5LGLQJ��0HGLRFUH
�6ZLPPLQJ��)DLU
�)UHQFK��)DLU
�/DWLQ��)DLU$FWLQJ��)DLU
�'ULYLQJ��0HGLRFUH
�*UDSKLF�'HVLJQ��)DLU'UDZLQJ��*RRG3DLQWLQJ��*RRG
%DFNJURXQGV�0RQH\��*RRG/LEUDU\��0HGLRFUH)DPLO\��0HGLRFUH
3DVVLRQV��'ULYLQJ�(PRWLRQ�(PRWLRQDO�7LH�5DWLQJ��-R\�/LIH�*RRG/XVW�3RZHU�)DLU)HDU�2OG�$JH�*RRG
>���6HQVHV�����1RYLFH�����6WXGHQW�����0DWXUH�����7HDFKHU�����0DVWHU�����*XLGH@
0DJLFV��3RZHU�5DWLQJ�(PRWLRQ��
6SLULW�0DJLF�0DWXUH�-R\&RQWURO�RI�/LIH�0DJLF�7HDFKHU�)HDU&RQWURO�RI�'UHDPV�0DJLF�0DWXUH�/XVW&RQWURO�RI�(WKHU�0DJLF�0DWXUH�/XVW
3DWK��+DQGLFDSV�'HUDQJHPHQWV�
'HOXVLRQV�DQG�VHSDUDWLRQ�IURP�WKH�UHVW�RI�WKH�ZRUOG
9RLG�6DQLW\���7HPSRUDU\�3DVVLRQV���
1RWHV�
6DQGUD��FRPLQJ�IURP�D�ZHOO�WR�GR�IDPLO\��GLVFRYHUHG�:LFFDQ�ZKLOH�LQ�&ROOHJH�

6RXOOHVV��$OH[�7URP
$OH[ 7URP7\SH��6RXOOHVV&RQFHSW��$�WHUULEOH�DUVRQLVW3DWURQ��$�SDWURQ�RI�GHVWUXFWLRQ�DQG�ILUH



9RLG�8QLYHUVH��5HQHJDGH$Q�53*�6HWWLQJ�E\�0DUN�&XQQLQJKDP

3DJH��� RI���

>�����7HUULEOH�������3RRU�������0HGLRFUH������)DLU�������*RRG�������*UHDW�������6XSHUE�������/HJHQGDU\@
%RG\���)DLU&RRUGLQDWLRQ��*RRG&KDULVPD��*UHDW3HUFHSWLRQ��)DLU,QWHOOLJHQFH��*UHDW,QVWLQFW��*RRG:LOOSRZHU��*UHDW
6NLOOV��
�OHDUQHG��8QFRPPLWWHG�6NLOO�/HYHOV���

�$UVRQ��/HJHQGDU\
�'ULYLQJ��3RRU&RPSXWHU�8VH��)DLU6WUHHWZLVH��)DLU*DPH�SOD\LQJ��*RRG7DFWLFV��)DLU6DOHVPDQVKLS��)DLU)DVW�WDON��*RRG:LWW\�UHPDUNV��)DLU
%DFNJURXQGV�%DFNXS��,QEHWZHHQV���*UHDW
3DVVLRQV��'ULYLQJ�(PRWLRQ�(PRWLRQDO�7LH�5DWLQJ��-R\�'HVWUXFWLRQ�E\�)LUH�*UHDW5DJH�$XWKRULWLHV�DQG�0DVV�RI�3HRSOH�)DLU([FLWHPHQW�7KH�*DPH�*UHDW
>���6HQVHV�����1RYLFH�����6WXGHQW�����0DWXUH�����7HDFKHU� ���0DVWHU�����*XLGH@
3RZHUV��3RZHU�5DWLQJ�(PRWLRQ��&RQWURO�RI�)LUH�0DWXUH�-R\)LUHVWDUWHU�6HQVHV�-R\
&RPPRQ�3RZHUV����.HHQLQJ�VHQVH�����0RYHPHQW�LQ�9RLG���)O\LQJ���0LQRU�9RLG�&RQWURO���0LQRU�9RLG�3HHULQJ
+DQGLFDSV�'HUDQJHPHQWV�
�+LV�ERG\�VKRZV�VFDUV�RI�EHLQJ�EXUQW�DQG�WKH�PRUH�GULYHQ�KH�LV�E\�WKH�FDUQDJH�WKH�PRUH�WZLVWHG�DQG�OLNH�KLV�SDWURQ�KH�EHFRPHV�
�+LV�REVHVVLRQ�ZLWK�ILUH�DQG�GHVWUXFWLRQ�DOVR�LQFUHDVHV�ZLWK�YRLG�
9RLG�6DQLW\���7HPSRUDU\�3DVVLRQV���
1RWHV�
$OH[�DOZD\V�KDG�D�WKLQJ�IRU�ILUHV�EXW�IRU�PRVW�RI�KLV�OLIH�LW�ZDV�QRWKLQJ�PRUH�WKHQ�D�KREE\��%XW�DERXW���\HDUV�DJR�KH�ORVW�KLV�MRE�DV�D�VDOHV�PDQ��+H�KDG�VWDUWHG�WR�JHW�GLVJUXQWOHG�E\�WKH�SHRSOH
V�DWWLWXGH�WR�KLP�DQG�KDG�HDUQHG�KLP�WKH�GLVUHVSHFW�RI�KLV�ERVV��$OH[�ZDV�VR�DQJU\�KH�ZHQW�DQG�EXUQHG�GRZQ�WKH�ROG�SODFH�RI�KLV�ZRUN��7KLV�VWDUWHG�KLP�RQ�D�SDWK�RI�GHVWUXFWLRQ��ZKLFK�GLG�QRW�JR�XQQRWLFHG�E\�D�3DWURQ��6SHFLDO�)RUFHV�VKRW�KLP�ZKHQ�KH�KXQJ�DURXQG�D�ILUH�KH�KDG�VWDUWHG�WRR�ORQJ��7KH�

,QEHWZHHQV�QDEEHG�KLP�DQG�KH�ZDV�PDGH�LQWR�D�6RXOOHVV��+LV�WKLUVW�IRU�GHVWUXFWLRQ�KDV�LQFUHDVHG�DQG�DQ\�VHQVH�RI�PRUDOLW\�DQG�FRQVFLRXVQHVV�LV�ORVW�
6SLULW��)LUH�(OHPHQWDO

)LUH�(OHPHQWDO7\SH��6SLULW&RQFHSW��6PDOO�)LUH�(OHPHQWDO
>�����7HUULEOH�������3RRU�������0HGLRFUH������)DLU�������*RRG�������*UHDW�������6XSHUE�������/HJHQGDU\@
%RG\���)DLU&RRUGLQDWLRQ��)DLU&KDULVPD��*RRG3HUFHSWLRQ��*RRG,QWHOOLJHQFH��0HGLRFUH,QVWLQFW��0HGLRFUH:LOOSRZHU��*RRG
6NLOOV�
)LUH�VWDUWLQJ��6XSHUE&RPEXVWLEOH�PDWHULDO��6XSHUE
%DFNJURXQGV�1RQH
3DVVLRQV��'ULYLQJ�(PRWLRQ�(PRWLRQDO�7LH�5DWLQJ��
-R\�7KLQJV�%XUQLQJ�6XSHUE
>���6HQVHV�����1RYLFH�����6WXGHQW�����0DWXUH�����7HDFKHU�����0DVWHU�����*XLGH@
3RZHUV��3RZHU�5DWLQJ�(PRWLRQ��
&RQWURO�RI�)LUH�*XLGH�-R\
&RPPRQ�3RZHUV����6WULNH�7RXFK�DFURVV�9HLO���,QIOXHQFH�2EMHFW���,QIOXHQFH�/LYLQJ���6WHDO�HPRWLRQV����0DQLIHVW
6SLULW���7HPSRUDU\�3DVVLRQV����
1RWHV�
7KLV�)LUH�(OHPHQWDO�RQO\�HQMR\V�EXUQLQJ�WKLQJV��1RW�DOO�)LUH�(OHPHQWDOV�HQMR\�EXUQLQJ�WKLQJV��VRPH�HQMR\�JLYLQJ�OLJKW�RU�FRRNLQJ�IRRG��1RW�DOO�ILUHV�KDYH�(OHPHQWDOV�RQO\�ILUHV�WKDW�KDYH�EHHQ�LQYHVWHG�ZLWK�HPRWLRQV��VXFK�DV�D�JUHDW�ILUH�RU�D�ILUH�WKDW�KDV�WDNHQ�OLYHV�RU�D�ILUH�WKDW�KDV�JRQH�RXW�RI�FRQWURO�DQG�KDV�VHQW�SDQLF�DQG�IHDU�LQ�LW
V�SDWK��

6SLULW��*UHDW�'UDJRQ
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3DJH��� RI���

*UHDW�'UDJRQ7\SH��6SLULW&RQFHSW��%LJ�'UDJRQ
>�����7HUULEOH�������3RRU�������0HGLRFUH������)DLU�������*RRG�������*UHDW�������6XSHUE�������/HJHQGDU\@
%RG\����6XSHUE&RRUGLQDWLRQ��*RRG&KDULVPD��*UHDW3HUFHSWLRQ��6XSHUE,QWHOOLJHQFH��6XSHUE,QVWLQFW��6XSHUE�:LOOSRZHU��*RRG
6NLOOV�7ULFNHU\��*UHDW'UDJRQ�6SHDN��*UHDW2OG�(QJOLVK��*RRG0RGHUQ�'D\�(QJOLVK��3RRU*DPH�3OD\LQJ��*UHDW+XPDQ�/RUH��*UHDW'UDJRQ�/RUH��6XSHUE$QFLHQW�.QRZOHGJH��6XSHUE2FFXOW�/RUH��*UHDW6HFUHWV�RI�0DQ�DQG�'UDJRQ��*UHDW0RGHUQ�'D\�/RUH��7HUULEOH
%DFNJURXQGV�7UHDVXUH��*UHDW%DFNXS��7HUULEOH)ULHQGV��7HUULEOH
3DVVLRQV��'ULYLQJ�(PRWLRQ�(PRWLRQDO�7LH�5DWLQJ��
3HDFH�6OHHS�*RRG$QJHU�'LVWXUEDQFH�DQG�7KHIW�6XSHUE6DWLVIDFWLRQ�)RRG�DQG�*ROG�)DLU+RSH�'HVWLQ\�DQG�)DWH�*RRG
>���6HQVHV�����1RYLFH�����6WXGHQW�����0DWXUH�����7HDFKHU�����0DVWHU�����*XLGH@
3RZHUV��3RZHU�5DWLQJ�(PRWLRQ��
&RQWURO�RI�/LIH�0DWXUH�6DWLVIDFWLRQ&RQWURO�RI�)LUH�*XLGH�$QJHU6KDSHVKLIWLQJ�*XLGH�+RSH
&RPPRQ�3RZHUV����$SSHDU�RQ�RWKHU�VLGH�RI�9HLO���6WULNH�7RXFK�DFURVV�9HLO���0DQLIHVW�������,QIOXHQFH�2EMHFW���,QIOXHQFH�/LYLQJ���7DON�%H�)HOW�DFURVV�9HLO���6WHDO�HPRWLRQV��������7UDYHO�WR�9RLG
6SLULW����7HPSRUDU\�3DVVLRQV����
1RWHV�
2QFH�WKH�GUDJRQV�WUDYHOOHG�WKH�SK\VLFDO�ZRUOG�DV�ZHOO�DV�WKH�YHLO�EXW�RYHU�WKH�DHRQV�RI�WLPH�WKH�GUDJRQV�KDYH�EHFRPH�QRWKLQJ�PRUH�WKHQ�PHPRU\��VSLULWV�UHVLGLQJ�LQ�WKH�9HLO��

7KH\�DUH�QRW�PRUH�WKHQ�D�PL[�RI�IDQWDV\�DQG�GLP�PHPRU\�RI�ZKDW�WKH\�RQFH�ZHUH��7KH\�UDUHO\�PRYH�IURP�ZKHUH�WKH\�VOHHS�DQG�RIW�WLPHV�WKH\�UHVLGH�RQ�D�YDVW�FROOHFWLRQ�RI�DQFLHQW�WUHDVXUH�WKDW�LV�PXFK�SDUW�RI�WKH�9HLO�DV�WKH�'UDJRQV�WKHPVHOYHV�'UDJRQV�UHVLGH�GHHS�LQ�PRXQWDLQV�RU�FDYHUQV�RU�XQGHU�WKH�VHD��SODFH�LQDFFHVVLEOH�WR�PDQ�HYHQ�WRGD\�7KHUH�DUH�OHJHQGV�WKRXJK�WKDW�WKH�'UDJRQV�VRPHWLPHV�WDNH�KXPDQ�IRUP�DQG�WUDYHO�WR�WKH�ZRUOG�RI�WKH�OLYLQJ�<HW�DOO�HYLGHQFH�VD\V�GUDJRQV�DUH�G\LQJ�DQG�LW�LV�EHWWHU�WR�OHDYH�D�VOHHS�GUDJRQ�EH�
9DOLDQW�0RUWDO��.HQ

.HQ7\SH��9DOLDQW�0RUWDO&RQFHSW��/RYH�RI�/HDQD
>�����7HUULEOH�������3RRU�������0HGLRFUH������)DLU�������*RRG�������*UHDW�������6XSHUE�������/HJHQGDU\@
%RG\��)DLU&RRUGLQDWLRQ��*RRG&KDULVPD��0HGLRFUH3HUFHSWLRQ��*UHDW,QWHOOLJHQFH��*RRG,QVWLQFW��)DLU:LOOSRZHU��*UHDW
6NLOOV��
�OHDUQHG��8QFRPPLWWHG�6NLOO�/HYHOV���
&RPSXWHU�8VH��*RRG$WKOHWLFV��)DLU
�/LWHUDWXUH��)DLU
�0DUWLDO�$UWV��)DLU
�&RPSXWHU�3URJUDPPLQJ��*UHDW&RPSXWHU�*DPHV��*UHDW
�(OHFWURQLFV��)DLU
�'ULYLQJ��*RRG
%DFNJURXQGV�0RQH\��*RRG)DPLO\��)DLU-RE��*RRG/LEUDU\��*RRG
3DVVLRQV��'ULYLQJ�(PRWLRQ�(PRWLRQDO�7LH�5DWLQJ��
/RYH�/HDQD�6XSHUE*ULHI�/RVV�RI�/HDQD�)DLU&XULRVLW\�*DGJHWV��,QYHQWLRQV��7R\V�0HGLRFUH
>���6HQVHV�����1RYLFH�����6WXGHQW�����0DWXUH�����7HDFKHU�����0DVWHU�����*XLGH@
0DJLFV��3RZHU�5DWLQJ�(PRWLRQ��
&RQWURO�RI�0DFKLQHV�1RYLFH�&XULRVLW\7HOHSDWK\�1RYLFH�&XULRVLW\
&RPPRQ�3RZHUV����,QF�+HDOLQJ���,QF�3HUFHSWLRQ
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3DJH��� RI���

+DQGLFDSV�'HUDQJHPHQWV����0LVVLQJ�$UP���$Q�REYLRXV�IDFLDO�WZLWFK
9RLG�6DQLW\���7HPSRUDU\�3DVVLRQV���
1RWHV�
$IWHU�WKH�H[SHULHQFH�ZLWK�WKH�5HFODLPHU��.HQ�KDV�FKDQJHG��+H�KDV�MRLQHG�XS�ZLWK�RWKHUV�LQ�VHFUHW�ZKR�NQRZ�DERXW�WKH�GDUN�WKLQJV�LQ�WKH�ZRUOG�DQG�KHOSV�WKHP�ZKHQ�KH�FDQ�EXW�KH�QHYHU�IRUJHWV�/HDQD��ZKR�LV�QRZ�D�5HQHJDGH���.HQ�GXULQJ�WKH�GD\�LV�D�FRQVXOWDQW��ZKR�LQYROYHV�ORQJ�KRXUV��ELJ�PRQH\�EXW�ORQJ�EUHDNV�DOORZLQJ�KLP�WKH�FKDQFH�WR�MRLQ�LQ�WKH�ILJKW�

9RLG�7UDYHOOHU��/RQ
/RQ7\SH��9RLG�7UDYHOOHU�� 'UXLG&RQFHSW��$�\RXQJ�IUHVK�GUXLG�UHWXUQHG�KRPH�IRU�D�VHFUHWLYH�PLVVLRQ
>�����7HUULEOH�������3RRU�������0HGLRFUH������)DLU�������*RRG�������*UHDW�������6XSHUE�������/HJHQGDU\@
%RG\��0HGLRFUH&RRUGLQDWLRQ��*RRG&KDULVPD��0HGLRFUH3HUFHSWLRQ��*RRG,QWHOOLJHQFH��*UHDW,QVWLQFW��*RRG:LOOSRZHU��)DLU
6NLOOV��
�OHDUQHG��8QFRPPLWWHG�6NLOO�/HYHOV��
'UXLG�/RUH��)DLU
�8UEDQ�6XUYLYDO��*RRG
�:LOGHUQHVV�6XUYLYDO��)DLU6LQJLQJ��)DLU6WRU\WHOOLQJ��)DLU
�+LJK�0DJLF�5LWXDO�/RUH��*RRG,QWULJXH��)DLU
�9RLG�6FLHQFH��*RRG
�$QLPDO�/RUH��0HGLRFUH
�%DVLF�0HGLFLQH��)DLU
�6WDII�DV�D�:HDSRQ��*RRG
%DFNJURXQGV��
�QRW�DSSOLFDEOH�RQ�(DUWK��'UXLG�6WDWXV��0HGLRFUH��)DLU
�%DFNXS��0HGLRFUH��*UHDW
�*XLGH��*RRG/LEUDU\��3RRU��0HGLRFUH
�
3DVVLRQV��'ULYLQJ�(PRWLRQ�(PRWLRQDO�7LH�5DWLQJ��
&RPSDVVLRQ�$OO�/LIH��ZLWK�WKH�H[FHSWLRQ�RI�3DWURQV��*UHDW'XW\�7KH�2UGHU�RI�WKH�'UXLGV�*UHDW
>���6HQVHV�����1RYLFH�����6WXGHQW�����0DWXUH�����7HDFKHU�����0DVWHU�����*XLGH@

3RZHUV��3RZHU�5DWLQJ�(PRWLRQ��
&RQWURO�RI�/LIH�0DWXUH�&RPSDVVLRQ&RQWURO�RI�(WKHU�6HQVHV�'XW\
0DJLFV��3RZHU�5DWLQJ�(PRWLRQ��
&RQWURO�RI�)LUH�1RYLFH�'XW\&RQWURO�RI�(DUWK�1RYLFH�&RPSDVVLRQ&RQWURO�RI�$LU�1RYLFH�'XW\&RQWURO�RI�:DWHU�1RYLFH�&RPSDVVLRQ
9RLG��9RLG�7UDYHO����7HPSRUDU\�3DVVLRQV���
1RWHV�
/RQ�LV�D�\RXQJ�DGHSW�LQ�WKH�2UGHU RI�'UXLGV��7KH�'UXLGV�OHIW�(DUWK�PLOOHQQLD�DJR�DQG�QRZ�/RQ�LV�DPRQJ�D�SDUW\�RI�WHQ�RU�VR�ZKR�KDYH�UHWXUQHG��/RQ�LV�QRW�SULY\�WR�WKH�UHDVRQ�IRU�WKHLU�UHWXUQ�EXW�ZLOO�IROORZ�WKH�2UGHU�DQG�KLV�0HQWRU�ZKHUH�HYHU�LV�UHTXLUHG�

=RPELH
>�����7HUULEOH�������3RRU�������0HGLRFUH������)DLU�������*RRG�������*UHDW�������6XSHUE�������/HJHQGDU\@
%RG\��3RRU&RRUGLQDWLRQ��0HGLRFUH&KDULVPD��7HUULEOH3HUFHSWLRQ��3RRU,QWHOOLJHQFH��0HGLRFUH,QVWLQFW��0HGLRFUH:LOOSRZHU��*UHDW
6NLOOV��
�OHDUQHG��*UDSSOH��*RRG(DW�)OHVK��*UHDW6HQVH�/LYLQJ��/HJHQGDU\
%DFNJURXQGV�1RQH
3DVVLRQV��'ULYLQJ�(PRWLRQ�(PRWLRQDO�7LH�5DWLQJ��
+XQJHU�$OLYH�)OHVK�/HJHQGDU\
7HPSRUDU\�3DVVLRQV����
1RWHV�
=RPELH�SDUWV�UHPDLQ�DOLYH�HYHQ�DIWHU�EHLQJ�FKRSSHG�RII�EXW�KDYH�PXFK�UHGXFHG�PRELOLW\��=RPELHV�DUH�GULYHQ�E\�D�OXVW�RI�OLYLQJ�IOHVK��$V�VRRQ�DV�WKH\�VHQVH�D�OLYLQJ�SHUVRQ�RU�DQLPDO�WKH\�GHVFHQG�DSRQ�LW�DQG�GHPROLVK�LW�E\�HDWLQJ�LW�ZKLOH�VWLOO�DOLYH��=RPELHV�LQ�ODUJH�JURXSV�DUH�ILHUFH�VRPH��VLQJOH�]RPELHV�DUH�SDWKHWLF�
=RPELHV�FDQ�DSSHDU�DW�FHUWDLQ�WLPHV�LQ�FHUWDLQ�SODFHV�EXW�WKH�UHDVRQ�IRU�WKHLU�H[LVWHQFH�LV�QRW�NQRZQ�



+LVWRU\9HUVLRQ 'DWH 'HVFULSWLRQ
��� ��WK 0D\����� ,QLWLDO�GUDIW�RI�LGHDV�DQG�ILFWLRQ�� QR�5XOHV�6\VWHP��� ��WK -XQH����� x $GGHG�1HZ�2WKHUV��7KH�&XUVHG��)DPLOLDUV�DQG�'HPRQV�x 1HZ�6HFWLRQV��&UHGLWV��&KDUDFWHUV��7UDLWV��5XOHV�HWF�x 5HPRYHG�6HFWLRQV��7KH�6\VWHPV��6RPH�GHWDLOHG�QRWHV�RQ�5HQHJDGHV�x 5HZURWH�6HWWLQJ�DQG�2WKHUVx 6HYHUDO�EODQN�VHFWLRQV�WR�EH�ILOOHGx 0LQRU�XSGDWHV���� ��WK -XQH����� x 8SGDWHG�&XUVHG��9DPSLUHV��6SLULW�5XOHV��'HUDQJHPHQWV��,QWURGXFWLRQx 1HZ�6HFWLRQV��,QVSLUDWLRQV��&KDUDFWHU�'HYHORSPHQW��´6HULRXV�1RWHµ�LQ�'HUDQJHPHQWVx 1HZ�&KDUDFWHU�7\SH��6FLHQWLVWx $GGHG�VNHWFK�DUWZRUNx 0LQRU�XSGDWHV���� ��QG -XQH����� x 8SGDWHG�H[SODQDWLRQ�RI�'UHDP�5HDOPVx $GGHG�$VWUDO�3ODQHx $GGHG�'UHDP�&UHDWXUHV��'UHDP�3HRSOH��6SLULW�3HRSOH��$QJHOV�DQG�'HYLOV�WR�WKH�OLVW�RI�,QKDELWDQWV�x 5HDUUDQJHG�VHFWLRQVx &KDUDFWHU�&UHDWLRQx 5XOHV��XVLQJ�)8'*(�x &KDUDFWHU�6KHHWx &KDUDFWHU�&UHDWLRQ��&RPEDW�DQG�3RZHUV�&KHDW�6KHHWV��� ��WK -XQH����� x 5HTXLUHPHQWV�IRU�XVDJH�RI�0DJLF�3RZHUV��6\PSDWKHWLF�/LQN�x )L[�WR�&KDUDFWHU�6KHHWx &KDQJH�RI�QDPH�WR��9RLG�8QLYHUVH��5HQHJDGH��IURP�MXVW��5HQHJDGH�x 'XEOLQ�6HWWLQJ��� ��WK -XO\����� x 0XFK�PRUH�GHWDLOHG�&KDUDFWHU�&UHDWLRQx 8SGDWHG�DQG�SDUWLDOO\�SOD\WHVWHG�&RPEDW�5XOHVx 5XOHV�RQ WKH�GLIIHUHQW�ZRUOGVx $GGHG�VHFWLRQ�:RUOGVx 6DPSOH�&KDUDFWHUV

3HQGLQJ6WDWXV 'HVFULSWLRQ
/DWHU�'HYHORSPHQW 6DPSOH�&KDUDFWHUV�&OHDQXS�8SGDWH6\VWHP�7ZHDNLQJ:L]DUGV�DQG�6RUFHUHUV�H[SDQGHG9DOLDQW�0RUWDOV�H[SDQGHG�
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9RLG�7UDYHOOHUV�H[SDQGHG�0RUH�6DPSOH�&KDUDFWHUV�DQG�&UHDWXUHV3URRIUHDG%HWWHU�DUWZRUN0RUH�)LFWLRQ&KDUDFWHU�6KHHW



99RRLLGG 88QQLLYYHHUUVVHH�� 55HHQQHHJJDDGGHH 5533** &&KKDDUUDDFFWWHHUU 66KKHHHHWW
1DPH�3OD\HU�7\SH�&RQFHSW�3DWURQ�

'HVFULSWLRQ

$WWULEXWHV 6NLOOV$WWULEXWH 5DWLQJ /HDUQHG 6NLOO 5DWLQJ%RG\� >@&R�RUGLQDWLRQ� >@&KDULVPD� >@,QWHOOLJHQFH� >@,QVWLQFW� >@3HUFHSWLRQ� >@:LOO� >@>@%DFNJURXQGV >@%DFNJURXQG 5DWLQJ >@>@>@>@>@>@>@>@>@
3DVVLRQV

'ULYLQJ�(PRWLRQ (PRWLRQDO�7LH 5DWLQJ

0DJLFV�DQG�3RZHUV
3RZHU�0DJLF 5DWLQJ 3DVVLRQ

9RLG >@�>@�>@�>@�>@�>@�>@�>@�>@�>@ �6DQLW\�3RROV 3DVVLRQ� >@�>@�>@�>@�>@�>@�>@�>@�>@�>@
+HDOWK %UXLVHG ���>@����>@����>@�����>@�����>@����>@����>@����>@/HWKDO ���>@����>@����>@�����>@�����>@����>@����>@����>@
'HUDQJHPHQWV�DQG�+DQGLFDSV 1RWHV

5DWLQJV������7HUULEOH������3RRU������0HGLRFUH�����)DLU������*RRG������*UHDW������6XSHUE�������/HJHQGDU\��3RZHU�5DWLQJV�����6HQVHV�����1RYLFH�����6WXGHQW�����0DWXUH�����7HDFKHU�����0DVWHU�����*XLGH�
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