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,QWURGXFWLRQ�
7KH�*HQHUDO�$SSURDFK�WKLV�*XLGH�7DNHV�
7KLV�JXLGH�WHDFKHV�KRZ�WR�JLYH�DQG�UHFHLYH�HURWLF�PDVVDJH��,W�GLVFXVVHV�KRZ�WR�KHOS�\RXU�
SDUWQHU�UHOD[��DQG�GLVFXVVHV�KRZ�WR�KHOS�\RXU�SDUWQHU�H[SHULHQFH�H[WHQGHG�RU�PXOWLSOH�
RUJDVPV�DV�SDUW�RI�\RXU�PDVVDJH��$�FRPPRQ�DUUDQJHPHQW�LV�IRU�RQH�SDUWQHU�WR�UHFHLYH�D�
PDVVDJH�ILUVW��DQG�WKHQ�WR�UHWXUQ�WKH�IDYRU��EXW�RI�FRXUVH�KRZ�\RX�FKRRVH�WR�DUUDQJH�WKLV�
LV�XS�WR�\RX�DQG�\RXU�SDUWQHU���
,W
V�EHVW�WR�SHUIRUP�HURWLF�PDVVDJH�ZKLOH�\RXU�SDUWQHU�LV�O\LQJ�RQ�D�PDVVDJH�WDEOH�RI�VRPH�
NLQG��$IWHU�SUHSDULQJ�\RXU�VSDFH�WR�EH�ZDUP�DQG�SOHDVLQJ��\RX�FDQ�VWDUW�ZLWK�D�VHQVXDO�
DQG�UHOD[LQJ�JHQHUDO�PDVVDJH�EHIRUH�VKLIWLQJ�WKH�IRFXV�WR�\RXU�SDUWQHU
V�VH[�FHQWHUV��7KH�
LGHD�LV�WR�EULQJ�\RXU�SDUWQHU�WR�KLJK�OHYHOV�RI�DURXVDO��DQG�NHHS�KLP�RU�KHU�WKHUH�IRU�D�
ZKLOH��)RU�PHQ��WKLV�LV�EHVW�GRQH�WKURXJK�YHUEDO�RU�QRQ�YHUEDO�FRPPXQLFDWLRQ�ZKLFK�
DOORZV�VWLPXODWLRQ�WR�EH�VORZHG�GRZQ��FKDQJHG��RU�VWRSSHG�EHIRUH�HMDFXODWLRQ�EHFRPHV�
LQHYLWDEOH��VWLPXODWLRQ�WKHQ�FRQWLQXHV�LQ�D�IHZ�PRPHQWV��DIWHU�WKH�XUJHQF\�IDGHV���)RU�
ZRPHQ��WKLV�LV�EHVW�GRQH�E\�XVLQJ�*�6SRW�DQG�RU�FOLWRUDO�PDVVDJH�WR�EULQJ�KHU�WR�PXOWLSOH�
RUJDVPV��ZKLFK�QDWXUDOO\�WHQG�WR�WDNH�SODFH�RYHU�DQ�H[WHQGHG�SHULRG�RI�WLPH���
(URWLF�PDVVDJH�FDQ�ZRUN�HTXDOO\�ZHOO�IRU�VDPH�VH[�DV�IRU�RSSRVLWH�VH[�SDUWQHUV��
$GGLWLRQDOO\��DV�KDYLQJ�VRPHRQH�SOHDVXUH�\RX�ZLWK�WKHLU�KDQGV�GRHVQ
W�WHQG�WR�EULQJ�XS�



WKH�VDPH�VHW�RI�FXOWXUDO�IHDUV�DQG�MXGJPHQWV�WKDW�RUDO�VH[�RU�LQWHUFRXUVH�VRPHWLPHV�GR��LW�
VRPHWLPHV�ZRUNV�ZHOO�HYHQ�ZKHQ�\RXU�SDUWQHU�LVQ
W�RI�D�JHQGHU�\RX�DUH�QRUPDOO\�
DWWUDFWHG�WR���

3UHOLPLQDULHV�
6HW�DQG�6HWWLQJ�
7DNLQJ�WKH�WLPH�WR�FUHDWH�D�VHQVXDO�DQG�DSSHDOLQJ�HQYLURQPHQW�IRU�\RXU�HURWLF�PDVVDJH�
VKRZV�WKDW�\RX�FDUH�DERXW�\RXU�SDUWQHU�DQG�YDOXH�SOHDVXUH��6WDUW�E\�WXUQLQJ�RII�WKH�
SKRQHV��<RX�PD\�ZLVK�WR�SXW�D��'R�1RW�'LVWXUE��VLJQ�RQ�WKH�GRRU��LOOXPLQDWH�WKH�URRP�
ZLWK�HLWKHU�FDQGOHV�RU�VRIW�LQGLUHFW�ODPSV��EXUQ�LQFHQVH��DQG�WXUQ�XS�WKH�KHDW�WR�ZKHUH�RQH�
ZRXOG�EH�FRPIRUWDEOH�O\LQJ�GRZQ�QDNHG��.HHS�\RXU�OXEULFDQWV��RLOV��DQG�JORYHV��LI�
QHHGHG�RU�GHVLUHG��ZLWKLQ�HDV\�UHDFK��DQG�FRYHU�WKH�PDVVDJH�WDEOH�ZLWK�D�EODQNHW�DQG�
SODFH�D�FOHDQ�VKHHW�RYHU�WKLV�EODQNHW��<RX�FDQ�OHW�WKH�VLGHV�RI�WKH�EODQNHW�DQG�VKHHW�GUDSH�
RYHU�WKH�VLGHV�RI�WKH�WDEOH�VR�WKDW�WKH\�PD\�EH�EURXJKW�XS�WR�FRYHU�WKH�UHFHLYLQJ�SDUWQHU�
�NHHSLQJ�KLP�RU�KHU�ZDUP��DIWHU�WKH�PDVVDJH�LV�ILQLVKHG��3LHFHV�RI��SRVVLEO\�IDNH��IXU�RU�
IHDWKHUV�FDQ�EH�XVHG�IRU�DGGLWLRQDO�VHQVXDO�WDQWDOL]DWLRQ��DQG�DQ�H\H�SLOORZ�RU�EOLQGIROG�
FDQ�EH�KHOSIXO�LQ�EORFNLQJ�RXW�DQ\�XQZDQWHG�OLJKW�IRU�\RXU�SDUWQHU���
3XWWLQJ�D�&'��RU�SUHUHFRUGHG�WDSH��RI�\RXU�IDYRULWH�PXVLF�RQ�UHSHDW�SOD\�LV�D�JRRG�LGHD��
6RPH�SHRSOH�DUH�PRUH�FRPIRUWDEOH�ZLWK�D�SLOORZ�RU�UROOHG�EDWK�WRZHO�XQGHUQHDWK�WKHLU�
NQHHV�DQG�RU�KHDG��ZKHQ�O\LQJ�IDFH�XS��RU�WKHLU�DQNOHV��ZKHQ�O\LQJ�IDFH�GRZQ���DQG�VRPH�
ZRPHQ�ZLOO�EH�PRUH�FRPIRUWDEOH�ZLWK�D�SLOORZ�XQGHUQHDWK�WKHLU�KLSV��LI�WKLV�LV�\RXU�ILUVW�
PDVVDJH�ZLWK�\RXU�SDUWQHU�\RX�PLJKW�ZDQW�WR�H[SHULPHQW�D�OLWWOH�RU�DVN�KLP�RU�KHU���
,I�\RX
UH�JRLQJ�WR�EH�JLYLQJ�WKH�PDVVDJH��WDNH�D�ORRN�DW�\RXU�ILQJHUQDLOV�DQG�FOLS�WKHP�LI�
QHFHVVDU\���

/XEULFDWLRQ�
2QH�VLPLODULW\�EHWZHHQ�PHQ�DQG�ZRPHQ�LV�WKDW�VRPH�VRUW�RI�OXEULFDQW�QHHGV�WR�EH�XVHG�
ZKHQ�PDVVDJLQJ�WKHLU�JHQLWDOV��WKLV�ZLOO�PDNH�WKH�H[SHULHQFH�PRUH�SOHDVXUDEOH�DQG�
SUHYHQW�VRUH�VSRWV�IURP�GHYHORSLQJ��2QH�GLIIHUHQFH�EHWZHHQ�PHQ�DQG�ZRPHQ�LV�WKDW�RQH�
PD\�XVH�RLO�EDVHG��ZDWHU�EDVHG��RU�VLOLFRQH�EDVHG�OXEULFDQWV�RQ�PHQ��ZKLOH�RQH�VKRXOG�
XVH�RQO\�ZDWHU�EDVHG�OXEULFDQWV�RQ�ZRPHQ�WR�DYRLG�HQFRXUDJLQJ�YDJLQDO�LQIHFWLRQV��)RU�
JHQLWDO�PDVVDJH�RQ�PHQ��RU�IRU�PDVVDJH�HOVHZKHUH�RQ�D�PDQ�RU�ZRPDQ
V�ERG\��\RX�FDQ�
SXUFKDVH�VSHFLDO�PDVVDJH�RLOV�DW�PDVVDJH�VXSSO\�VKRSV�RU�HOVH�MXVW�XVH�D�OLJKW�YHJHWDEOH�
RLO��VXFK�DV�6DIIORZHU��6XQIORZHU��RU�JUDSHVHHG��IURP�WKH�VXSHUPDUNHW��/XEULFDQWV�DQG�
RLOV�VKRXOG�EH�UHDSSOLHG�DV�QHFHVVDU\��VR�LW
V�JRRG�WR�NHHS�WKHP�KDQG\���
,W
V�YHU\�FRQYHQLHQW�WR�KDYH�IOLS�WRS�VTXHH]H�ERWWOHV�IRU�OXEHV�DQG�RLOV��DQG�RQH�RI�WKRVH�
PDVVDJH�RLO��EHOWV��WKDW�PDVVDJH�VXSSO\�VKRSV�VHOO��6LQFH�PDQ\�RI�WKHVH�EHOWV�KDYH�WZR�
SRFNHWV��\RX�FRXOG�XVH�RQH�IRU�OXEH�DQG�WKH�RWKHU�IRU�PDVVDJH�RLO��%H�VXUH�OXEHV�DQG�RLOV�



DUH�ZDUP�EHIRUH�SXWWLQJ�WKHP�RQ�VRPHRQH��LI�\RX�ZLVK�\RX�FDQ�UXQ�KRW�WDS�ZDWHU�RYHU�
\RXU�IOLS�WRS�ERWWOHV�IRU�D�IHZ�PLQXWHV�EHIRUH�XVLQJ�WKHP��RU�PD\EH�\RX�FRXOG�MXVW�NHHS�
WKH�SODVWLF�ERWWOHV�LQ�D�ERZO�RI�ZDUP�ZDWHU�LQVWHDG�RI�XVLQJ�D�EHOW��,W
V�DOVR�D�JRRG�LGHD�WR�
SXW�OXEULFDQWV�LQ�\RXU�KDQG�EHIRUH�DSSO\LQJ�WKHP�VR�\RX�KDYH�D�FKDQFH�WR�UXE�\RXU�KDQGV�
WRJHWKHU�WR�ZDUP�WKHP�LI�QHFHVVDU\��2K��DQG�RQH�ILQDO�ZRUG�RI�DGYLFH��SOHDVH�EH�VXUH�DQ\�
ZDWHU�EDVHG�OXEH�\RX�PD\�EH�XVLQJ�'2(61
7�FRQWDLQ�1RQR[\QRO����,Q�WKLV�FRQWH[W�
1RQR[\QRO���LV�XQOLNHO\�WR�GR�DQ\WKLQJ�EXW�LUULWDWH���

*RRG�&RPPXQLFDWLRQ�
'XULQJ�ERWK�WKH�UHOD[DWLRQ�DQG�JHQLWDO�SKDVHV�RI�\RXU�HURWLF�PDVVDJH�LW
V�LPSRUWDQW�IRU�WKH�
SHUVRQ�RQ�WKH�WDEOH�WR�DOZD\V�IHHO�FRPIRUWDEOH�PDNLQJ�UHTXHVWV�DQG�FRPPHQWV��+H�RU�VKH�
VKRXOG�IHHO�IUHH�WR�PHQWLRQ�DQ\WKLQJ�WKDW�LV�JHWWLQJ�LQ�WKH�ZD\�RI�KLV�RU�KHU�FRPIRUW�DQG�
SOHDVXUH��5HTXHVWV�WR�JR�WR�WKH�EDWKURRP��IRU�WRXFK�WR�EH�KDUGHU�RU�OLJKWHU��WR�WDNH�D�EUHDN�
RU�VWRS��IRU�WKH�KHDW�WR�EH�WXUQHG�XS��HWF���DUH�DOO�VLJQV�WKDW�OHYHOV�RI�FRPPXQLFDWLRQ�DQG�
WUXVW�DUH�KLJK��7KH\�DUH�DOVR�VLJQV�WKDW�WKH�UHFHLYLQJ�SDUWQHU�LV�SD\LQJ�DWWHQWLRQ�WR�KLV�RU�
KHU�IHHOLQJV��ZKLFK�LV�D�NH\�WR�H[SHULHQFLQJ�JUHDWHU�DQG�JUHDWHU�SOHDVXUH���
6RPH�SHRSOH�ILQG�WKDW�VH[�DQG�RU�SOHDVXUH�FDQ�EULQJ�XS�GLIILFXOW�HPRWLRQDO�LVVXHV�IRU�
WKHP��:KHQ�VRPHRQH�LV�FU\LQJ��RU�LQ�D�VLPLODUO\�GLVWUHVVHG�HPRWLRQDO�VWDWH��LW
V�XVXDOO\�
EHVW�WR�MXVW�EH�WKHUH�IRU�WKDW�SHUVRQ�DQG�UHDVVXUH�WKHP�WKDW�LW
V�2.�WR�FU\��SRVVLEO\�ZKLOH�
KROGLQJ�WKHP��UDWKHU�WKDQ�WU\LQJ�WR�UDWLRQDOO\�GLVFXVV�ZKDW�LV�JRLQJ�RQ�RU�HQJDJH�LQ�
SUREOHP�VROYLQJ��$VNLQJ�WKHP�ZKDW�WKH\�QHHG�UDWKHU�WKDQ�DVVXPLQJ�WRR�PXFK�LV�DOVR�D�
JRRG�LGHD���
,�KRSH�LW�JRHV�ZLWKRXW�VD\LQJ�WKDW�\RX�ERWK�VKRXOG�EH�LQ�DJUHHPHQW�WKDW�\RXU�UHODWLRQVKLS�
LQFOXGHV�WKH�SRVVLELOLW\�RI�VH[XDO�LQWLPDF\�EHIRUH�JRLQJ�DKHDG�ZLWK�DQ�HURWLF�PDVVDJH��
6LWXDWLRQV�ZKHUH�WKH�JLYLQJ�SDUWQHU�WULHV�WR�VKLIW�D�UHOD[DWLRQ�PDVVDJH�LQWR�DQ�HURWLF�UHDOP�
IRU�WKH�ILUVW�WLPH��EXW�WKH�UHFHLYLQJ�SDUWQHU�ZDV�H[SHFWLQJ�RU�ZDQWLQJ�RQO\�UHOD[DWLRQ�
PDVVDJH�RU�GRHVQ
W�IHHO�\RXU�IULHQGVKLS�VKRXOG�LQFOXGH�VH[��FDQ�EH�XQFRPIRUWDEOH�DQG�
HPEDUDVVLQJ�DW�WKH�OHDVW��,W
V�ZRUWK�LW�WR�VRPHKRZ�EULQJ�WKLV�WRSLF�XS�EHIRUHKDQG�ZLWK�D�
QHZ�SDUWQHU��HYHQ�LI�\RX�KDYH�WR�EOXVK�D�OLWWOH�ZKHQ�WHOOLQJ�KLP�RU�KHU�ZKDW�\RX�WKLQN�LW�
ZRXOG�EH�IXQ�WR�GR�ZLWK�WKHP���

*LYLQJ�<RXU�(URWLF�0DVVDJH�
5HOD[LQJ�<RXU�3DUWQHU
V�%RG\�
6WDUW�E\�FRQQHFWLQJ�ZLWK�\RXU�SDUWQHU��7KHUH�PD\�EH�VSHFLILF�ZD\V�\RX�DQG�\RXU�SDUWQHU�
SUHIHU�WR�GR�WKLV��,I�QRW��WU\�NLQG�ZRUGV��VRIW�JD]LQJ�LQWR�HDFK�RWKHU
V�H\HV��V\QFKURQL]HG�
EUHDWKLQJ��DQG�RU�FDUHVVLQJ�HDFK�RWKHUV
�IDFHV�RU�KDQGV���
:KHQ�ERWK�RI�\RX�DUH�UHDG\��KDYH�\RXU�SDUWQHU�OLH�IDFH�GRZQ��QDNHG��RQ�WKH�PDVVDJH�
WDEOH��6WDUW�E\�TXLHWLQJ�DQG�IRFXVLQJ�\RXU�PLQG�ZKLOH�UHVWLQJ�\RXU�KDQGV�RQ�WKH�UHFHLYLQJ�



SDUWQHU
V�XSSHU�DQG�ORZHU�EDFN��7KHQ��SHUIRUP�D�UHOD[LQJ�PDVVDJH�RQ�WKH�EDFN��OHJV��DQG�
IHHW��%DVLF�SULQFLSOHV�RI�UHOD[LQJ�PDVVDJH�LQFOXGH�NHHSLQJ�\RXU�KDQGV�LQ�FRQWDFW�ZLWK�
\RXU�SDUWQHU��WDNLQJ�\RXU�WLPH��EHLQJ�UK\WKPLF�\HW�VHQVLWLYH��DQG�SURFHHGLQJ�IURP�ORQJ�
JOLGLQJ�VWURNHV�WR�GHHSHU�RQHV��:KHQ�JLYLQJ�D�PDVVDJH�EH�VXUH�WR�XVH�JRRG�ERG\�
PHFKDQLFV��XVH�\RXU�ERG\�ZHLJKW�UDWKHU�WKDQ�DUP�VWUHQJWK�IRU�GHHS�VWURNHV��GXULQJ�
JOLGLQJ�VWURNHV�NHHS�\RXU�NQHHV�VOLJKWO\�EHQW�DQG�IOXLG��DQG�GRQ
W�OHDQ�RYHU�WKH�WDEOH���
$IWHU�UHOD[LQJ�\RXU�SDUWQHU
V�EDFN��OHJV��DQG�IHHW��KDYH�KLP�RU�KHU�WXUQ�RYHU��0DVVDJH�WKH�
FKHVW��DUPV��DQG�KDQGV��7KHQ�JOLGH�GRZQ�WR�WKH�OHJV��,W�FDQ�IHHO�JRRG�WR�EUXVK�WKH�JHQLWDOV�
ZKHQ�JRLQJ�GRZQ�WR�WKH�OHJV��$IWHU�ILQLVKLQJ�WKH�IURQWV�RI�WKH�OHJV�DQG�IHHW��JOLGH�EDFN�XS�
DQG�VORZO\�EUXVK�RYHU�WKH�JHQLWDOV��WHDVLQJ�WKHP��7KLV�WHDVLQJ�SURFHVV�FDQ�EH�GUDZQ�RXW�
E\�EUXVKLQJ�WKH�LQQHU�WKLJKV�QHDU�WKH�JHQLWDOV��YHU\�OLJKWO\�WRXFKLQJ�WKH�SXELF�UHJLRQ��HWF��
$W�WKLV�SRLQW�HURWLF�HQHUJ\�LV�RIWHQ�EXLOGLQJ��PDNLQJ�LW�D�QDWXUDO�WLPH�WR�VWDUW�VKLIWLQJ�WKH�
IRFXV�WR�PRUH�H[SOLFLWO\�VH[XDO�DFWLYLWLHV���
(VSHFLDOO\�LI�WKLV�LV�\RXU�ILUVW�PDVVDJH�ZLWK�WKLV�SDUWQHU��LW
V�D�JRRG�LGHD�WR�ORRN�LQWR�\RXU�
SDUWQHU
V�H\HV�ZKLOH�FUDGOLQJ�KLV�RU�KHU�JHQLWDOV��DQG�VRPHKRZ�DVN�KLV�RU�KHU�SHUPLVVLRQ�
WR�JR�IXUWKHU��7KH�UHVW�RI�WKH�PDVVDJH�ZLOO�IRFXV�RQ�WKH�JHQLWDOV��ZLWK�SHULRGLF�VZHHSV�XS�
DQG�GRZQ�WKH�ERG\�WR�VSUHDG��EDODQFH��DQG�LQWHJUDWH�WKH�VHQVDWLRQV��2QH�RI�WKH�VNLOOV�WKDW�
FRPHV�ZLWK�SUDFWLFH�LV�EHLQJ�DEOH�WR�UHDG�WKH�HQHUJ\�DQG�DURXVDO�OHYHOV�RI�\RXU�SDUWQHU��
DQG�VPRRWKO\�DQG�JUDGXDOO\�UDPS�XS�IURP�UHOD[LQJ�PDVVDJH�WR�PRUH�DURXVLQJ�DQG�VH[XDO�
PDVVDJH���

3OHDVXULQJ�<RXU�3DUWQHU
V�6H[�&HQWHUV�
0DOH�
,QWURGXFWLRQ�

7KH�EDVLF�SULQFLSOH�RI�PDOH�JHQLWDO�PDVVDJH�LV�WKDW�\RX�VKRXOG�VORZ�GRZQ��VWRS��RU�
FKDQJH�ZKDW�\RX�DUH�GRLQJ�MXVW�EHIRUH�HMDFXODWLRQ�EHFRPHV�LQHYLWDEOH��7KH�EHVW�ZD\�WR�
DFFRPSOLVK�WKLV�LV�IRU�WKH�PDQ�WR�JLYH�D�VLJQDO�MXVW�EHIRUH�WKLV�SRLQW�LV�UHDFKHG��9HUEDO�
FXHV��UDLVLQJ�D�KDQG��SXOOLQJ�DZD\�VOLJKWO\��RU�HYHQ�VXEWOH�ERG\�ODQJXDJH�FXHV�FDQ�DOO�
ZRUN�ZHOO��7KLV�UHSHDWHG��SHDNLQJ��SURFHVV�FDQ�VRPHWLPHV�KHOS�PHQ�OHDUQ�WR�KDYH�
PXOWLSOH�RUJDVPV�ZLWKRXW�HMDFXODWLQJ��DQG�FDQ�DOVR�EH�SUDFWLFHG�GXULQJ�VROR�PDVWXUEDWLRQ��
$OWKRXJK�GHOD\LQJ�HMDFXODWLRQ�GXULQJ�WKH�FRXUVH�RI�WKH�PDVVDJH�LV�GHVLUDEOH�IURP�WKH�
SHUVSHFWLYH�RI�PD[LPL]LQJ�SOHDVXUH��PDQ\�SDUWQHUV�GR�OLNH�WR�ILQLVK�WKH�PDVVDJH�ZLWK�
RQH��(MDFXODWLRQ�SURYLGHV�D�FRQVLGHUDEOH�VSDUN�RI�SOHDVXUH��EXW�FDQ�OHDYH�PHQ�WRR�
IDWLJXHG�WR�HQMR\�WKH�UHVW�RI�WKH�HYHQLQJ�RU�GR�D�JRRG�MRE�PDVVDJLQJ�WKHLU�SDUWQHU��
RSSRVLWH�VH[�SDUWQHUV�ZKR�OLNH�WR�ILQLVK�PDOH�JHQLWDO�PDVVDJH�ZLWK�HMDFXODWLRQ�VKRXOG�
KDYH�WKH�ZRPDQ�UHFHLYH�KHU�PDVVDJH�ILUVW���
,W
V�DOVR�IXQ�WR�HQFRXUDJH�\RXU�SDUWQHU�ZLWK�KRW�WDON��SRVVLEO\�ZHDYLQJ�WRJHWKHU�D�YHUEDO�
IDQWDV\�EDVHG�RQ�\RXU�SDUWQHU
V�GHVLUHV���/HWWLQJ�\RXU�SDUWQHU�NQRZ�YHUEDOO\�DQG�QRQ�
YHUEDOO\�WKDW�\RX
UH�DFWLYHO\�HQMR\LQJ�KLV�SOHDVXUH�FDQ�EH�D�SRZHUIXO�DSKURGLVLDF���



$V�DQ�DVLGH��LW�VKRXOG�EH�QRWHG�WKDW�D�QLFH�IHDWXUH�RI�PDOH�JHQLWDO�PDVVDJH�LV�WKDW�DQ�
HUHFWLRQ�LV�QRW�UHTXLUHG�IRU�LW�WR�IHHO�JRRG��VRPH�PDVVDJH�VWURNHV�DFWXDOO\�IHHO�%(77(5�
ZKHQ�WKH�SHQLV�LV�VRIW���

6XJJHVWHG�*HQLWDO�0DVVDJH�6WURNHV�

7KHUH�DUH�PDQ\�GLIIHUHQW�PDVVDJH�VWURNHV�WKDW�IHHO�JRRG�RQ�PDOH�JHQLWDOV��8QOHVV�KH�
LQGLFDWHV�RWKHUZLVH��LW
V�XVXDOO\�VDIH�WR�DVVXPH�WKDW�ILUP�DQG�FRQVLVWHQW�VWURNLQJ�ZLOO�IHHO�
EHVW��,
P�JRLQJ�WR�SUHVHQW�D�IHZ�IDYRULWH�VWURNHV�EHORZ��EXW�\RX�FDQ�PDNH�XS�\RXU�RZQ��
UHIHU�WR�$SSHQGL[�$��RU�H[DPLQH�WKH�UHVRXUFHV�LQ�WKLV�JXLGH
V��/HDUQLQJ�0RUH�DERXW�
0DVVDJH��VHFWLRQ�WR�OHDUQ�GR]HQV�RI�DGGLWLRQDO�VWURNHV��2QH�DSSURDFK�WKDW�VRPH�SHRSOH�
IDYRU�LV�VHOHFWLQJ�WZR�IDYRULWH�VWURNHV��DQG�IRU�D�SHULRG�RI�WLPH�DOWHUQDWLQJ�EHWZHHQ�WKHP�
HYHU\�RQFH�LQ�D�ZKLOH���
�+HDOLQJ�6WURNH����:LWK�WKH�SHQLV�UHVWLQJ�RQ�WKH�EHOO\��FXS�WKH�EDOOV�ZLWK�RQH�KDQG��7KH�
KHHO�RI�WKH�SDOP�RI�WKH�RWKHU�KDQG�JOLGHV�XS�DQG�GRZQ�WKH�XQGHUVLGH�RI�WKH�SHQLV�DOO�WKH�
ZD\�WR�WKH�WLS���%RG\�(OHFWULF�6FKRRO�KDQGRXW���
�$QYLO�6WURNH����%ULQJ�RQH�KDQG�GRZQ��OHWWLQJ�LW�VWURNH�WKH�SHQLV�IURP�WKH�WRS�DOO�WKH�
ZD\�WR�WKH�ERWWRP��:KHQ�LW�KLWV�WKH�ERWWRP��UHOHDVH�LW��0HDQZKLOH�EULQJ�\RXU�RWKHU�KDQG�
WR�WKH�WRS�RI�WKH�SHQLV�DQG�UHSHDW�WKH�VWURNH��FUHDWLQJ�DQ�DOWHUQDWLQJ�PRWLRQ���LQWHUQHW�
$OW�6H[�)$4���
�&OLPELQJ�WKH�0RXQWDLQ����7DNH�WKH�SHQLV�LQ�RQH�KDQG�DQG�JHQWO\��VHQVXRXVO\�FDUHVV�LW�
IRU�DERXW�WHQ�VHFRQGV��WKHQ�JLYH�LW�RQH�TXLFN�XS�DQG�GRZQ�VWURNH��5HSHDW�WKH�VHQVXRXV�
FDUHVVLQJ�IRU�DERXW�WHQ�VHFRQGV��SHUKDSV�XVLQJ�VORZ�XS�DQG�GRZQ�VWURNHV���DQG�WKHQ�JLYH�
WKH�SHQLV�WZR�TXLFN�XS�DQG�GRZQ�VWURNHV��5HSHDW�WKH�FDUHVVLQJ��WKHQ�JLYH�WKUHH�TXLFN�
VWURNHV��HWF��&RQWLQXH�XQWLO�HMDFXODWLRQ�DSSURDFKHV�LQHYLWDELOLW\���60�������QG�(G����

&RFRRQLQJ�

,W
V�XS�WR�WKH�WZR�RI�\RX�ZKHWKHU�WR�ILQLVK�ZLWK�DQ�HMDFXODWLRQ��,I�\RX�GR��WKHQ�SOHDVXULQJ�
FDQ�FRQWLQXH�DOO�WKH�ZD\�WKURXJK�HMDFXODWLRQ�DQG�XQWLO�\RXU�SDUWQHU�DVNV�\RX�WR�VWRS��$W�
WKH�HQG�RI�WKH�PDVVDJH��ZKHWKHU�RU�QRW�WKHUH�LV�DQ�HMDFXODWLRQ���WKH�VKHHW�EODQNHW�
FRPELQDWLRQ�FDQ�EH�IROGHG�XS�RYHU�WKH�SHUVRQ�RQ�WKH�WDEOH�WR�SURYLGH�D�ZDUP�FRFRRQ��
7KLV�FDQ�EH�D�WLPH�RI�SURIRXQG�SHDFH�DQG�FRQWHQWPHQW�WRJHWKHU���

)HPDOH�
,QWURGXFWLRQ�

)HPDOH�VH[XDO�UHVSRQVH�LV�RIWHQ�VLJQLILFDQWO\�GLIIHUHQW�IURP�PDOH�VH[XDO�UHVSRQVH��LQ�WKH�
IROORZLQJ�ZD\V���

��� )HPDOH�DURXVDO�WHQGV�WR�EH�PRUH�FORVHO\�WLHG�WR�HPRWLRQDO�VWDWHV��DQG�IHHOLQJV�RI�
ZDUPWK�WRZDUGV�KHU�SDUWQHU���



��� 0DQ\�ZRPHQ�FDQ�FRPH�LQ�WZR�GLVWLQFWO\�GLIIHUHQW�ZD\V��WKURXJK�*�6SRW�
VWLPXODWLRQ�DQG�WKURXJK�FOLWRUDO�VWLPXODWLRQ��0DQ\�ZRPHQ�FKDUDFWHUL]H�WKH�
FOLWRUDO�RUJDVPV�DV��VKDUSHU��DQG�WKH�*�6SRW�RUJDVPV�DV��GHHSHU����

��� :RPHQ�RIWHQ�YDU\�FRQVLGHUDEO\�LQ�ZKDW�W\SH�RI�VH[XDO�VWLPXODWLRQ�WKH\�OLNH��DQG�
KRZ�WKH\�OLNH�LW�GRQH���

��� )HPDOH�DURXVDO�XVXDOO\�WDNHV�ORQJHU�WR�EXLOG��EXW�FDQ�RIWHQ�ODVW�ORQJHU�DQG�EH�
PRUH�LQWHQVH�WKDQ�WKDW�ZKLFK�PHQ�FRPPRQO\�H[SHULHQFH���

��� :RPHQ�FDQ�RIWHQ�KDYH�PXOWLSOH�RUJDVPV��LI�VWLPXODWLRQ�FRQWLQXHV�IROORZLQJ�WKH�
ILUVW��HVSHFLDOO\�ZLWK�*�6SRW�VWLPXODWLRQ����

,W
V�EHFDXVH�RI����WKDW�WKH�EDVLF�DSSURDFK�WR�HURWLF�PDVVDJH�GLIIHUV�EHWZHHQ�ZRPHQ�DQG�
PHQ��6LQFH�ZRPHQ�FDQ�VRPHWLPHV�HQMR\�VWLPXODWLRQ�DOO�WKH�ZD\�WKURXJK�RQH�RUJDVP�DQG�
LQWR�WKH�QH[W��WKHUH�LV�OLWWOH�RU�QR�QHHG�IRU�WKHP�WR�KROG�EDFN�LQ�DQ\�ZD\��+DYLQJ�RUJDVPV�
LQ�D�VHULHV�FDQ�FDXVH�DURXVDO�OHYHOV�WR�IORDW�IRU�D�ORQJ�WLPH�DW�D�YHU\�KLJK�OHYHO���

6XJJHVWHG�7\SHV�RI�6WLPXODWLRQ�

:RPHQ�YDU\�LQ�WKHLU�WDVWHV�FRQFHUQLQJ�*�6SRW�DQG�FOLWRUDO�VWLPXODWLRQ��VR�\RX�QHHG�WR�EH�
DWWHQWLYH�DQG�OLVWHQ��$�FRPPRQ�SUHIHUHQFH�LV�IRU�WKHLU�SDUWQHUV�WR�EHJLQ�ZLWK�JHQWOH�
UXEELQJ�RYHU�WKH�HQWLUH�YXOYD��WR�IROORZ�WKLV�ZLWK�FOLWRUDO�VWLPXODWLRQ��DQG�WR�ILQLVK�ZLWK�
*�6SRW�VWLPXODWLRQ�RU�*�6SRW�$1'�FOLWRUDO�VWLPXODWLRQ��3OHDVH�EH�DZDUH�WKDW�QHLWKHU�
FOLWRUDO�VWLPXODWLRQ�QRU�DQ\�VRUW�RI�YDJLQDO�SHQHWUDWLRQ�XVXDOO\�IHHOV�JRRG�XQOHVV�D�ZRPDQ�
LV�DOUHDG\�LQ�D�IDLUO\�KLJK�VWDWH�RI�DURXVDO��:KHQ�SHUIRUPLQJ�JHQLWDO�PDVVDJH�RQ�ZRPHQ�
RQH�RIWHQ�KDV�D��IUHH�KDQG��ZKLFK�PD\�EH�XVHG�WR�JOLGH�RYHU�WKH�UHVW�RI�KHU�ERG\��WHDVH�
KHU�QLSSOHV��PDVVDJH�KHU�SHULQHXP��FDUHVV�KHU�IDFH��IRUP��FRQQHFWLRQV��ZLWK�RWKHU�SDUWV�
RI�KHU�ERG\��E\�VWLPXODWLQJ�VRPH�RWKHU�SDUW�RI�KHU�ERG\�DW�WKH�VDPH�WLPH�DV�\RX�DUH�
SOHDVXULQJ�KHU�JHQLWDOV���HWF���
$OWKRXJK�WKH�JHQLWDO�PDVVDJH�VW\OHV�SUHVHQWHG�EHORZ�DUH�VRPH�RI�WKH�PRVW�FRPPRQO\�
IDYRUHG�DPRQJ�ZRPHQ��WKHUH�DUH�PDQ\�PRUH��5HIHU�WR�$SSHQGL[�%�RU�H[DPLQH�WKH�
UHVRXUFHV�LQ�WKLV�JXLGH
V��/HDUQLQJ�0RUH��VHFWLRQ�IRU�PRUH�LGHDV���
�&OLWRUDO����:KHQ�PDVVDJLQJ�KHU�FOLWRULV��OHDUQ�ZKDW�SDUW�RI�LW�IHHOV�EHVW�WR�KHU��*RLQJ�LQ�
FLUFOHV�DURXQG�LW�VRIWO\�DQG�UK\WKPLFDOO\�ZLWK�D�OXEULFDWHG�ILQJHU�LV�D�JRRG�ZD\�WR�
SURFHHG��DW�OHDVW�XQWLO�\RX�JHW�PRUH�VSHFLILF�IHHGEDFN�RU�XQWLO�\RX�XQFRYHU�VRPHWKLQJ�WKDW�
REYLRXVO\�IHHOV�EHWWHU��2QFH�\RX�ILQG�VRPHWKLQJ�WKDW�IHHOV�JUHDW��FRQVLVWHQF\�ZLWK�LW�LV�
RIWHQ�WKH�NH\�WR�IXUWKHU�SOHDVXUH��6RPH�ZRPHQ�ILQG�WKDW�FOLWRUDO�RUJDVPV�IHHO�EHWWHU�LI�
WKHLU�YDJLQDV�DUH�SOHDVDQWO\�ILOOHG��PRUH�ILQJHUV�RU�DQ�DSSURSULDWHO\�VL]HG�GLOGR�DUH�JRRG�
ZD\V�WR�DFFRPSOLVK�WKLV��WKRXJK�SHQHWUDWLRQ�RI�DQ\�NLQG�XVXDOO\�GRHVQ
W�IHHO�JRRG�WR�
VRPHRQH�ZKR�LVQ
W�DURXVHG��VR�LW�SUREDEO\�LVQ
W�ZKDW�VKH�ZRXOG�ZDQW�\RX�WR�VWDUW�ULJKW�RXW�
ZLWK���
�*�6SRW����7KH�*�6SRW�LV�DQ�DUHD�RQ�WKH�IRUZDUG�ZDOO�RI�WKH�YDJLQD��MXVW�EHKLQG�WKH�
SXELF�ERQH�DERXW�WZR�LQFKHV�LQ��$�ZRPDQ�FDQ�RIWHQ�WHOO�\RX�ZKHQ�\RX
YH�IRXQG�KHU�*�
6SRW��DQG�LW�RIWHQ�IHHOV�PRUH��ULGJHG��WKDQ�WKH�VXUURXQGLQJ�WLVVXH��3UHVVLQJ�LQWR�LW�FDQ�EH�
LQWHQVHO\�SOHDVXUDEOH��EXW�PD\�FDXVH�D�VHQVDWLRQ�RI�QHHGLQJ�WR�XULQDWH��)HPDOH�HMDFXODWLRQ�



LV�VRPHWLPHV�D�UHVXOW�RI�*�6SRW�VWLPXODWLRQ��IHPDOH�HMDFXODWH�LV�127�XULQH��EXW�,6�
H[SHOOHG�WKURXJK�WKH�XUHWKUD��2QH�HDV\�ZD\�WR�VWLPXODWH�WKH�*�6SRW�LV�ZLWK�\RXU�
�OXEULFDWHG��ILUVW�DQG�VHFRQG�ILQJHUV�WRJHWKHU��SRVVLEO\�VWDUWLQJ�ZLWK�MXVW�\RXU�ILUVW�ILQJHU���
0DNH�UK\WKPLF�JHVWXUHV�LQVLGH�WKH�YDJLQD�WKDW�ORRN�OLNH�WKH�VLJQDO�WR��FRPH�KHUH���
$OWHUQDWLYHO\��RQH�FDQ�UXE�WKH�*�6SRW�LQ�D�FLUFXODU�IDVKLRQ��*HQHUDOO\��LW
V�WKH�SDGV�RI�
\RXU�ILQJHUV�ZKLFK�DUH�SUHVVLQJ�LQWR�KHU�*�6SRW��$QRWKHU�DSSURDFK�LV�WR�URWDWH�\RXU�
ILQJHUV�LQVLGH�KHU�YDJLQDO�EDUUHO�ZLWK�HYHQ�SUHVVXUH�DJDLQVW�DOO�DUHDV�RI�LW��%H�DZDUH�WKDW�
WKH�VKDSH�RI�WKH�YDJLQD�FKDQJHV�DV�D�ZRPDQ
V�DURXVDO�OHYHO�LQFUHDVHV��<RX
OO�SUREDEO\�
QRWLFH�WKH�LQQHU�SRUWLRQ�EDOORRQLQJ�RXWZDUGV�GXULQJ�H[WUHPH�DURXVDO��ZKLFK�PHDQV�WKDW�
\RXU�ILQJHUV�ZLOO�QHHG�WR�URWDWH�D�OLWWOH�IDUWKHU�IURP�FHQWHU�LQ�RUGHU�WR�PDLQWDLQ�WKH�VDPH�
SUHVVXUH�RQ�WKH�YDJLQDO�ZDOOV��*�VSRW�VWLPXODWLRQ�XVXDOO\�RQO\�IHHOV�JRRG�ZKHQ�WKH�
ZRPDQ�LV�DURXVHG���
�9LEUDWRU����9LEUDWRUV�JHQHUDOO\�ZRUN�EHVW�RQ�RU�QHDU�WKH�FOLWRULV��,I�WKH�YLEUDWLRQ�LV�WRR�
LQWHQVH��VZLWFK�WR�D�ORZHU�VSHHG�RU�SXW�D�FORWK�EHWZHHQ�WKH�YLEUDWRU�DQG�KHU�FOLWRULV��,W
V�
2.�WR�OHW�\RXU�SDUWQHU�KROG�WKH�YLEUDWRU��,W
V�DOVR�IXQ�IRU�D�YLEUDWRU�WR�EH�XVHG�FOLWRUDOO\�DW�
WKH�VDPH�WLPH�YDJLQDO�SHQHWUDWLRQ�LV�EHLQJ�SHUIRUPHG��7KH�PRVW�YHUVDWLOH�YLEUDWRUV�DUH�WKH�
VWDQGDUG�SOXJ�LQ�PRGHOV�VXFK�DV�WKH�+LWDFKL�0DJLF�:DQG�DQG�WKH�:DKO��6H[�VXSSO\�VKRSV�
VXFK�DV�*RRG�9LEUDWLRQV�DQG�7R\V�LQ�%DEHODQG�VHOO�WKHVH�YLEUDWRUV��DORQJ�ZLWK�YDULRXV�
DWWDFKPHQWV�IRU�VSHFLILF�NLQGV�RI�VWLPXODWLRQ���
�9HUEDO�DQG�1RQ�9HUEDO�(QFRXUDJHPHQW����,W
V�KHOSIXO�WR�HQFRXUDJH�\RXU�SDUWQHU�ZLWK�
KRW�WDON��SRVVLEO\�ZHDYLQJ�WRJHWKHU�D�YHUEDO�IDQWDV\�EDVHG�RQ�\RXU�SDUWQHU
V�GHVLUHV���
6H[\�FRPSOHPHQWV��H\H�FRQWDFW��HWF��DUH�DOVR�QLFH�DGGLWLRQV��0DQ\�VH[XDO�GLIILFXOWLHV�
�HVSHFLDOO\�IRU�ZRPHQ��LW�VHHPV��VWHP�IURP�ZRUULHV��ZRUU\LQJ�WKDW�KHU�SDUWQHU�LV�JHWWLQJ�
WLUHG�RI�SOHDVXULQJ�KHU��WKDW�VKH�LVQ
W�FRPLQJ�IDVW�HQRXJK��HWF��/HWWLQJ�\RXU�UHFHLYLQJ�
SDUWQHU�NQRZ�YHUEDOO\�DQG�QRQ�YHUEDOO\�WKDW�\RX
UH�DFWLYHO\�HQMR\LQJ�JLYLQJ�KHU�SOHDVXUH�
FDQ�EH�D�SRZHUIXO�DSKURGLVLDF�IRU�KHU���

&RFRRQLQJ�

,W
V�QLFH�WR�IROG�WKH�VKHHW�EODQNHW�FRPELQDWLRQ�RYHU�\RXU�SDUWQHU�ZKHQ�\RX�WZR�DUH�
ILQLVKHG��7KLV�FDQ�EH�D�WLPH�RI�SURIRXQG�SHDFH�DQG�FRQWHQWPHQW�WRJHWKHU���

9DULDWLRQV�DQG�(QKDQFHPHQWV�
&RQVFLRXV�%UHDWKLQJ�
5HJXODU��FRQVFLRXV�EUHDWKLQJ�LV�D�SRZHUIXO�ZD\�WR�HQKDQFH�ERWK�UHOD[DWLRQ�PDVVDJH�DQG�
HURWLF�PDVVDJH��,I�WKH�UHFHLYLQJ�SDUWQHU�IRUJHWV�WR�EUHDWKH��WKH�PDVVDJLQJ�SDUWQHU�FDQ�
UHPLQG�KLP�RU�KHU�E\�EUHDWKLQJ�UK\WKPLFDOO\�DQG�DXGLEO\��6RPH�SDUWQHUV�ILQG�WKDW�
V\QFKURQL]LQJ�WKH�EUHDWKLQJ�EHWZHHQ�WKH�WZR�RI�WKHP�OHDGV�WR�ZRQGHUIXO�VHQVDWLRQV��-XVW�
GRQ
W�K\SHUYHQWLODWH�����



*URXS�0DVVDJH�*DWKHULQJV�
7KHVH�FDQ�EH�SXW�RQ�ZLWK�WKUHH�RU�PRUH�SDUWLFLSDQWV��3DUWLFLSDQWV�GLYLGH�XS�LQWR�JURXSV�RI�
WKUHH�RU�IRXU��ZLWK�RQH�PDVVDJH�WDEOH�SHU�JURXS��(DFK�SHUVRQ�LQ�HDFK�JURXS�JHWV�D�FHUWDLQ�
DPRXQW�RI�WLPH�RQ�WKHLU�WDEOH��DQG�EHIRUH�PDVVDJH�EHJLQV�WKLV�SHUVRQ�WHOOV�WKH�RWKHU�
SHRSOH�DW�KLV�RU�KHU�WDEOH�ZKDW�KH�RU�VKH�ZRXOG�OLNH��DQG�ZKDW�KLV�RU�KHU�OLPLWV�DUH��7KLV�
FDQ�EH�D�ORW�RI�IXQ��DQG�LV�D�JUHDW�ZD\�WR�SUDFWLFH�DVNLQJ�IRU�ZKDW�\RX�ZDQW�VH[XDOO\��D�
KDELW�ZKLFK�KDV�WKH�SRZHU�WR�HQKDQFH�\RXU�SOHDVXUH�LQ�DQG�RI�LWVHOI���,W
V�JRRG�WR�VWDUW�DQG�
HQG�WKHVH�E\�KDYLQJ�HYHU\RQH�JHW�LQ�D�FLUFOH��LQWURGXFH�WKHPVHOYHV��LI�QHFHVVDU\���DQG�
�FKHFN�LQ���L�H��VD\�VRPHWKLQJ�DERXW�ZKHUH�WKH\
UH�DW��ZKDW�WKH\�ZRXOG�OLNH�WR�JHW�RXW�RI�
WKH�GD\��ZKDW�WKH\�OLNHG�DERXW�WKH�GD\��HWF����,W
V�DOVR�KHOSIXO�WR�KDYH�OLWWOH�VQDFNV�DQG�
ZDWHU�IRU�SHRSOH�WR�HDW�DQG�GULQN��6LQFH�\RX�PD\�HQG�XS�JLYLQJ�WKUHH�RU�IRXU�GLIIHUHQW�
SHRSOH�PDVVDJHV�GXULQJ�DQ�HYHQW�OLNH�WKLV��LW
V�IDLUO\�FRPPRQ�IRU�WKH�KRVW�DQG�RU�KRVWHVV�
WR�DVN�HYHU\RQH�WR�XVH�JORYHV�IRU�DOO�JHQLWDO�PDVVDJH��DQG�SRVVLEO\�IRU�HYHU\RQH�WR�ZDVK�
WKHLU�KDQGV�EHIRUH�WKH�QH[W�SHUVRQ�JHWV�RQ�WKH�WDEOH���
)RU�VPDOO�JDWKHULQJV������SHRSOH��RI�SDUWLFLSDQWV�ZKR�DOO�NQRZ�HDFK�RWKHU��SHRSOH�FDQ�MXVW�
JUDYLWDWH�WRZDUGV�ZKDWHYHU�WDEOH�DQG�JURXS�WKH\�ZDQW�ZKHQ�LW
V�WLPH�WR�VWDUW��IRU�ODUJHU�
HYHQWV�RU�HYHQWV�ZKHUH�WKHUH�ZLOO�EH�D�ORW�RI�EHJLQQHUV��LW
V�RIWHQ�KHOSIXO�IRU�WKH�KRVW�RU�
KRVWHVV�WR�DVVLJQ�SHRSOH�WR�WDEOHV�VR�WKLQJV�VWD\�EDODQFHG��QRERG\
V�IHHOLQJV�JHW�KXUW��DQG�
VR�WKHUH�DUHQ
W�DQ\�WDEOHV�FRPSRVHG�HQWLUHO\�RI�QRYLFHV��,W
V�XVXDOO\�D�JRRG�LGHD�WR�SXW�
VRPHRQH�LQ�FKDUJH�RI�EULQJLQJ�VXSSOLHV�WR�WKH�HYHQW��ODWH[�JORYHV��PDVVDJH�RLO�LQ�OLWWOH�
ERWWOHV��OXEH��WRZHOV��HWF����DQG��ZKHQ�ORWV�RI�QHZ�IRONV�DUH�LQYROYHG��IRU�WKH�KRVW�RU�
KRVWHVV�WR�VWD\�DW�OHDVW�PDUJLQDOO\�DZDUH�RI�ZKDW�LV�JRLQJ�RQ�VR�WKLQJV�VWD\�FRPIRUWDEOH�
IRU�HYHU\RQH���
7KHVH�HYHQWV�XVXDOO\�ZRUN�YHU\�HDVLO\�IRU�PHQ�RQO\�RU�ZRPHQ�RQO\�JURXSV��DQG�WHQG�WR�
ZRUN�EHVW�IRU�PL[HG�JHQGHU�JURXSV�ZKHQ�DW�OHDVW�URXJK�JHQGHU�EDODQFH�LV�PDLQWDLQHG�DQG�
WKHUH�DUH�DW�OHDVW�D�IHZ�H[SHULHQFHG�PHQ�DQG�ZRPHQ�LQ�DWWHQGDQFH���

)LQLVKLQJ�ZLWK�,QWHUFRXUVH�
6RPH�SDUWQHUV��HVSHFLDOO\�RSSRVLWH�VH[�FRXSOHV��OLNH�WR�ILQLVK�ZLWK�LQWHUFRXUVH�UDWKHU�WKDQ�
WKH�EODQNHW�ZUDSSLQJ�,
YH�GHVFULEHG��6LQFH�PRVW�PDVVDJH�WDEOHV�DUH�VWXUG\�HQRXJK�WR�
VXSSRUW�WZR�SHRSOH��QHDU�WKH�HQG�RI�WKH�PDVVDJH�RQH�SDUWQHU�FDQ�FOLPE�RQ�WRS�WKH�RWKHU�
DQG�WKH\�FDQ�ERWK�IXFN�WKHPVHOYHV�WR�ZKDW�DUH�RIWHQ�YHU\�SRZHUIXO�RUJDVPV��7KXV��WKH\�
FDQ�ILQLVK�ORFNHG�LQ�HDFK�RWKHUV
�HPEUDFH��DOWKRXJK�HYHQ�ZLWKRXW�LQWHUFRXUVH�WKH�VWDQGLQJ�
SDUWQHU�FDQ�OHDQ�RYHU�DQG�HPEUDFH�WKH�UHFHLYLQJ�SDUWQHU
V�XSSHU�ERG\��RU�HOVH�MXVW�JHQWO\�
UHVW�KLV�RU�KHU�KDQGV�RQ�WKH�UHFHLYLQJ�SDUWQHU����
'HVSLWH�ZKDW�PDLQVWUHDP�SRUQRJUDSK\�WHQGV�WR�SRUWUD\��ZRPHQ�GRQ
W�XVXDOO\�KDYH�
RUJDVPV�IURP�LQWHUFRXUVH�DORQH��+RZHYHU��D�ZRPDQ�LV�08&+�PRUH�OLNHO\�WR�H[SHULHQFH�
RUJDVP�GXULQJ�LQWHUFRXUVH�LI�VKH�KDV�KDG�RQH�RU�PRUH�RUJDVPV��HVSHFLDOO\�RI�WKH�*�6SRW�
YDULHW\��EHIRUH�LQWHUFRXUVH�FRPPHQFHV��3RSXODU�SRVLWLRQV�IRU�PDOH�IHPDOH�LQWHUFRXUVH�



LQFOXGH�PLVVLRQDU\�DQG�ZRPDQ�RQ�WRS��ZKLFK�DOORZ�IDFH�WR�IDFH�LQWLPDF\��DQG��GRJJLH�
VW\OH���ZKLFK�DOORZV�WKH�ZRPDQ�WR�HDVLO\�UXE�KHU�FOLWRULV�ZKLOH�EHLQJ�SHQHWUDWHG����

7KH��%LJ�'UDZ��
7KLV�WHFKQLTXH�IRU�FRPSOHWLQJ�D�PDVVDJH�ZDV�GHYHORSHG�E\�WKH�%RG\�(OHFWULF�6FKRRO��,Q�
WKH�PLQXWHV�SUHFHGLQJ�LW�WKH�PDVVDJH�ZRUN�VKRXOG�EH�EHFRPLQJ�PRUH�DQG�PRUH�HQHUJHWLF��
EXLOGLQJ�DQG�EXLOGLQJ��$W�D�FHUWDLQ�SRLQW��FRXQWHG�GRZQ�WR�YHUEDOO\��VR�ERWK�SDUWQHUV�
NQRZ�ZKHQ�LW
V�FRPLQJ��PDVVDJH�DQG�DQ\�RWKHU�WRXFK�FHDVHV��WKH�SHUVRQ�RQ�WKH�WDEOH�
WDNHV�VHYHQ�YHU\�GHHS�EUHDWKV��DQG�ZKLOH�KROGLQJ�WKH�VHYHQWK�EUHDWK�FOHQFKHV�HYHU\�
PXVFOH�LQ�KLV�RU�KHU�ERG\�DQG�UROOV�KLV�RU�KHU�H\HV�EDFN�LQ�KLV�RU�KHU�KHDG��SRVVLEO\�
DVVXPLQJ�D�WHQVH�SRVLWLRQ�ZLWK�WRUVR�DQG�OHJV�D�ELW�RII�WKH�WDEOH��DV�LQ�D��FUXQFK���IRU�
DERXW����VHFRQGV��+H�RU�VKH�WKHQ�FRPSOHWHO\�UHOD[HV��UHVXPHV�UHJXODU�EUHDWKLQJ��DQG�WKH�
VWDQGLQJ�SHUVRQ�JHQWO\�IROGV�WKH�VKHHWV�EODQNHW�RYHU�KLV�RU�KHU�ERG\��)RU�PD[LPXP�HIIHFW�
WKH�PXVLF�VKRXOG�EH�TXLWH��FRVPLF��DW�WKLV�SRLQW��DQG�WKH�SHUVRQ�SHUIRUPLQJ�WKH�PDVVDJH�
VKRXOGQ
W�WRXFK�WKH�SHUVRQ�RQ�WKH�WDEOH��ZKR�KDV�KLV�RU�KHU�H\HV�FORVHG��RU�ZKR�KDV�D�
EOLQGIROG�RQ��IRU�DW�OHDVW�ILYH�PLQXWHV�RU�XQWLO�WKH�SHUVRQ�RQ�WKH�WDEOH�UHTXHVWV�RWKHUZLVH��
7KLV�SUDFWLFH�FDQ�SURYRNH�SURIRXQG�HPRWLRQDO�UHOHDVH��DQG�RIWHQ�KDOOXFLQDWLRQV��
$IWHUZDUGV��WKH�VWDQGLQJ�SDUWQHU�RSHQV�WKH�FRFRRQHG�VKHHWV��JHQWO\�WRZHOV�RII�DQ\�RLO��
KHOSV�KLV�RU�KHU�SDUWQHU�WR�VLW�XS��DQG�WKHQ�ERWK�SDUWQHUV�HLWKHU�NHHS�VLOHQFH�RU�VD\�ZKDW�LV�
LQ�WKHLU�KHDUW��,W
V�IXQ�WR�IROORZ�WKH�%LJ�'UDZ�ZLWK�D�KRW�WXE�RU�D�ZDUP�EDWK���
,W
V�KHOSIXO�WR�XVH�D�SUH�DUUDQJHG�DQG�WLPHG�PXVLF�WDSH��,GHDOO\��WKHUH�VKRXOG�EH�ILYH�
VHFRQGV�RI�VLOHQFH�LPPHGLDWHO\�IROORZLQJ�WKH�%LJ�'UDZ��DQG�SRVVLEO\�GXULQJ�LW��0XVLF�
VKRXOG�KDYH�EHHQ�EXLOGLQJ�WR�WKDW�SRLQW��DQG�VKRXOG�UHVXPH�ZLWK�VRPHWKLQJ�UHDOO\�
EHDXWLIXO�DIWHU�WKH�VLOHQFH�IROORZLQJ�WKH�%LJ�'UDZ���*DEULHO
V�2ERH��IURP�7KH�0LVVLRQ�
VRXQGWUDFN��RU��:LWK�7KLV�/RYH��IURP�3HWHU�*DEULHO
V�3DVVLRQ�VRXQGWUDFN��IRU�H[DPSOH����

,QFRUSRUDWLQJ�3&�0XVFOH�&RQWUDFWLRQV���.HJHOV���
&RQWUDFWLRQV�RI�WKH�3&��SXERFRFF\JHXV��PXVFOH�DUH�DVVRFLDWHG�ZLWK�LQFUHDVHG�VH[XDO�
SOHDVXUH�IRU�ERWK�PHQ�DQG�ZRPHQ��7KLV�PXVFOH�PD\�EH�LGHQWLILHG�E\�QRWLFLQJ�ZKDW�
PXVFOHV�\RX�XVH�WR�VWRS�WKH�IORZ�RI�XULQH�ZKHQ�\RX�DUH�XULQDWLQJ��ZLWKRXW�PRYLQJ�\RXU�
WRUVR�RU�OHJV���LW
V�WKH�VDPH�RQH��7KH�3&�PXVFOH�FDQ�EH�H[HUFLVHG�E\�FRQWUDFWLQJ�DQG�
UHOHDVLQJ�LW��RQH�DSSURDFK�LV�WR�UK\WKPLFDOO\�FRQWUDFW�ZKHQ�LQKDOLQJ�DQG�UHOD[�ZKHQ�
H[KDOLQJ���
*HQHUDOO\��WKH�VWURQJHU�WKH�3&�PXVFOH�LV��WKH�PRUH�LQWHQVH�RQH
V�RUJDVPV�FDQ�EH��7KH�3&�
PXVFOH�FDQ�DOVR�EH�UHSHDWHGO\�FRQWUDFWHG�DQG�UHOD[HG�DW�YDULRXV�WLPHV�GXULQJ�VH[��VXFK�DV�
GXULQJ�*�6SRW�VWLPXODWLRQ��RU�GXULQJ�PDOH�HMDFXODWLRQ��WR�LQFUHDVH�SOHDVXUH��0HQ�FDQ�XVH�
WKH�3&�PXVFOH�WR�SUHYHQW�HMDFXODWLRQ��WKLV�LV�GRQH�E\�KROGLQJ�WKH�EUHDWK�ZKLOH�HLWKHU�
VWURQJO\�EHDULQJ�GRZQ���SXVKLQJ�RXW���RU�WLJKWO\�VTXHH]LQJ���KROGLQJ�LQ���XVLQJ�WKH�
SHOYLF�PXVFOHV���

3URVWDWH�6WLPXODWLRQ�



$Q�DGYDQFHG�WHFKQLTXH�LQ�PDOH�JHQLWDO�PDVVDJH�LV�WR�VWLPXODWH�WKH�PDQ
V�SURVWDWH�JODQG�DW�
WKH�VDPH�WLPH�RQH�LV�VWLPXODWLQJ�WKH�SHQLV��7KLV�FDQ�EH�GRQH�ZLWK�D�ILQJHU�DQ�LQFK�RU�WZR�
LQVLGH�KLV�DQXV��SUHVVLQJ�RQ�WKH�GRPH�VKDSH�IRXQG�LQ�WKH�GLUHFWLRQ�RI�WKH�SHQLV��:KHQ�
VWLPXODWLQJ�WKH�SURVWDWH��\RX�VKRXOG�ZHDU�ODWH[�JORYHV��KDYH�VKRUW�ILQJHUQDLOV��RU�HOVH�
SDFN�FRWWRQ�EDOOV�DURXQG�\RXU�ILQJHUQDLOV�DQG�WKHQ�SXW�JORYHV�RQ���DQG�XVH�ORWV�RI�OXEH��
3DUW�RI�ZKDW�VRPH�EHJLQQHUV�ILQG�QRYHO�DERXW�DQDO�SHQHWUDWLRQ�LV�WKDW�LW�PDNHV�RQH�IHHO�DV�
LI�RQH�KDV�WR�JR�WR�WKH�EDWKURRP��%\�JRLQJ�WR�WKH�EDWKURRP�SUHWW\�WKRURXJKO\�EHIRUH�
EHJLQQLQJ�SOD\��RQH�PD\�KDYH�DQ�HDVLHU�WLPH�QRW�LQWHUSUHWLQJ�WKLV�QHZ�VHQVDWLRQ�LQ�WKH�ROG�
FRQWH[W��3OHDVH�VHH�HLWKHU�7KH�1HZ�*RRG�9LEUDWLRQV�*XLGH�WR�6H[�RU�$QDO�3OHDVXUH�DQG�
+HDOWK�IRU�PRUH�GHWDLOV��3UHVVLQJ�RQ�WKH�SURVWDWH�JODQG�GXULQJ�HMDFXODWLRQ��RU�ZKHQ�D�PDQ�
LV�FORVH�WR�HMDFXODWLRQ��FDQ�IHHO�ZRQGHUIXO��,W�LV�DOVR�SRVVLEOH�IRU�VRPH�PHQ�WR�KDYH�
HMDFXODWRU\�RUJDVPV�WKURXJK�SURVWDWH�VWLPXODWLRQ�DORQH���

6LPXOWDQHRXV�3OHDVXULQJ�
2QFH�HDFK�SDUWQHU�KDV�VXIILFLHQW�H[SHULHQFH�ZLWK�KLV�RU�KHU�RZQ�VH[XDO�UHVSRQVH��WKH\�
PD\�ZLVK�WR�WU\�PXWXDO�VWLPXODWLRQ��7KLV�LV�EHVW�GRQH�RQ�D�EHG��UDWKHU�WKDQ�RQ�D�PDVVDJH�
WDEOH��6LPSO\�OLH�GRZQ�IDFLQJ�HDFK�RWKHU��KHDGV�FORVH�WRJHWKHU��DQG�SOHDVXUH�HDFK�RWKHU�
ZLWK�\RXU�KDQGV��$JDLQ��IRU�PHQ�VOLJKWO\�SXOOLQJ�DZD\�RU�JLYLQJ�VRPH�RWKHU�FXH�ZKHQ�
HMDFXODWLRQ�LV�LPPLQHQW�ZLOO�DOORZ�SOD\�WR�FRQWLQXH���

/HDUQLQJ�0RUH�DERXW�0DVVDJH�
7KHVH�HGXFDWLRQDO�UHVRXUFHV�RQO\�KDYH�WR�GR�ZLWK�PDVVDJH��<RX�PD\�ZLVK�WR�WDNH�D�ORRN�
DW�RXU�VH[XDOLW\�UHVRXUFH�JXLGH�IRU�RWKHU�HGXFDWLRQDO�ERRNV��YLGHRWDSHV��HWF���

%RRNV�
•� 7KH�&RPSOHWH�%RRN�RI�0DVVDJH��E\�&ODLUH�0D[ZHOO�+XGVRQ��7KHUH�DUH�KXQGUHGV�

RI�JRRG�KRZ�WR�ERRNV�RQ�QRQ�VH[XDO���WKHUDSHXWLF���PDVVDJH��DQG�WKLV�LV�RQO\�RQH�
RI�WKHP��$QRWKHU�JUHDW�ZD\�WR�DXJPHQW�ERRN�OHDUQLQJ�LV�WR�UHFHLYH�TXDOLW\�
PDVVDJH��6HHN�RXW�D�WUDLQHG��OLFHQVHG�WKHUDSLVW�LQ�\RXU�DUHD�IRU�QRQ�VH[XDO��
UHOD[LQJ���6ZHGLVK��PDVVDJH���

•� (62��+RZ�<RX�DQG�<RXU�/RYHU�&DQ�*LYH�(DFK�2WKHU�+RXUV�RI�([WHQGHG�6H[XDO�
2UJDVP��E\�$ODQ�3��%UDXHU�DQG�'RQQD�%UDXHU��7KLV�ERRN�RXWOLQHV�D�JHQHUDO�
DSSURDFK�IRU�XVLQJ�JHQLWDO�PDVVDJH�WR�DFKLHYH�H[WHQGHG�RUJDVPLF�VWDWHV���

9LGHRV�
$�YLGHR�LOOXVWUDWLQJ�WKH�%RG\�(OHFWULF�DSSURDFK�WR�VH[��DORQJ�ZLWK�GHPRQVWUDWLRQV�RI�RYHU�
���PDOH�JHQLWDO�PDVVDJH�VWURNHV��LV�FDOOHG�)LUH�RQ�WKH�0RXQWDLQ��$Q�,QWLPDWH�*XLGH�WR�
0DOH�*HQLWDO�0DVVDJH��LQ�6SULQJ��������WKH�%RG\�(OHFWULF�6FKRRO�DOVR�UHOHDVHG�)LUH�LQ�
WKH�9DOOH\��$Q�,QWLPDWH�*XLGH�WR�)HPDOH�*HQLWDO�0DVVDJH��7KH�YLGHRV�7DQWULF�0DVVDJH�
DQG�$UW�RI�([WHQGHG�2UJDVP�DOVR�KDYH�YDOXDEOH�LQIRUPDWLRQ���



%RG\�(OHFWULF�&RXUVHV�
7KH�%RG\�(OHFWULF�6FKRRO�RIIHUV�FRXUVHV�LQ�HURWLF�PDVVDJH��DQG�LV�LQ�IDFW�WKH�RQO\�
RUJDQL]DWLRQ�WR�RIIHU�HGXFDWLRQ�RI�WKLV�NLQG�QDWLRQZLGH��7KHLU�FRXUVHV�DUH�9(5<�ZHOO�SXW�
WRJHWKHU��7KH�%RG\�(OHFWULF�6FKRRO�RIIHUV�FRXUVHV�FRQVLVWLQJ�RI�PHQ�RQO\��DQG�FRXUVHV�
FRQVLVWLQJ�RI�ZRPHQ�RQO\��7KH\�DOVR��LQ�6HDWWOH��:DVKLQJWRQ�DQG�2DNODQG��&DOLIRUQLD��
RIIHU�D�FRXUVH�ZLWK�ERWK�PHQ�DQG�ZRPHQ��EXW�\RX�PXVW�FRPSOHWH�WKH�VDPH�VH[�FODVV�
EHIRUH�WDNLQJ�WKH�PL[HG�FODVV��&DOO����������������WR�JHW�D�FRXUVH�FDWDORJ���

:RUOG�:LGH�:HE�3DJHV�
•� 3DUW�7ZR�RI�WKLV�(URWLF�0DVVDJH�*XLGH��
•� 7KH�,QFUHGLEOH�0DJLFN�RI�0DVVDJH��
•� 1RWHV�IURP�D�<HDU�RI�0DVVDJH�6FKRRO��

*HWWLQJ�0DVVDJH�6XSSOLHV�
0DVVDJH�WDEOHV�DQG�VXSSOLHV�PD\�EH�SXUFKDVHG�WKURXJK�PDLO�RUGHU�IURP�6WURQJOLWH����
��������������DQG�%RG\ZRUN�(PSRULXP�������������������,I�\RXU�PDVVDJH�WDEOH�LV�
DGMXVWDEOH��DGMXVW�LW�VR�WKDW�ZKHQ�\RX�VWDQG�QH[W�WR�WKH�WDEOH�ZLWK�\RXU�DUPV�DW�\RXU�VLGHV�
DQG�ILVWV�FORVHG��\RXU�NQXFNOHV�MXVW�EUXVK�WKH�WRS�RI�WKH�WDEOH���
,I�\RXU�EXGJHW�LV�HVSHFLDOO\�WLJKW�\RX�FRXOG�WU\�PDNLQJ�\RXU�RZQ�PDVVDJH�WDEOH��SRVVLEO\�
ZLWK�WZR�VDZKRUVHV�DQG�D�ELJ�SDGGHG�ERDUG��ZLWK�DQ�RYDO�KROH�LQ�WKH�ERDUG�IRU�WKH�
UHFHLYLQJ�SDUWQHU
V�IDFH�WR�UHVW�LQ�ZKLOH�KH�RU�VKH�LV�O\LQJ�IDFH�GRZQ����

$SSHQGL[�$��$GGLWLRQDO�0DOH�*HQLWDO�
0DVVDJH�,GHDV�
8VLQJ�WKH��([WUD�+DQG��
6RPH�PDOH�JHQLWDO�PDVVDJH�VWURNHV�UHTXLUH�RQO\�RQH�KDQG��+HUH�DUH�VRPH�VXJJHVWLRQV�IRU�
WKLQJV�\RX�FDQ�GR�ZLWK�WKH��H[WUD�KDQG����

•� 0DVVDJH�WKH�OHJV�RU�FKHVW���
•� 7HDVH�WKH�QLSSOHV�RU�RWKHU�HURJHQRXV�]RQHV��QRWH���FRQQHFWLRQV��FDQ�EH�PDGH�

EHWZHHQ�HURWLF�DURXVDO�DQG�DOPRVW�DQ\�SDUW�RI�WKH�ERG\��E\�OLQNLQJ�VWLPXODWLRQ�RI�
WKH�JHQLWDOV�ZLWK�VWLPXODWLRQ�RI�WKLV�DUHD����

•� 5XE�WKH�SHULQHXP��SRVVLEO\�ZLWK�DQ�RLOHG�ILVW�RU�VHYHUDO�ILQJHUV��)RU�VRPH�PHQ��
WKLV�PD\�VWLPXODWH�WKH�SURVWDWH�JODQG���



•� :UDS�DQ�LQGH[�ILQJHU�DQG�WKXPE�DURXQG�WKH�SHQLV�EHWZHHQ�WKH�EDOOV�DQG�WKH�ERG\��
&RQWUDFW�VOLJKWO\�WR�IRUP�D�OLYLQJ�FRFN�ULQJ��$OWHUQDWLYHO\��WKLV�FDQ�EH�GRQH�
EHWZHHQ�WKH�EDOOV�DQG�WKH�VKDIW��UDWKHU�WKDQ�EHWZHHQ�WKH�EDOOV�DQG�WKH�ERG\���

•� *HQWO\�WXJ�RQ�WKH�KDLUV�FRYHULQJ�WKH�WHVWLFOHV���
•� &XS�RU�WLFNOH�WKH�WHVWLFOHV���

6HOHFWHG�DQG�3DUDSKUDVHG�IURP�D�%RG\�(OHFWULF�IRU�0HQ�
+DQGRXW�

•� &2&.835(6685(�
:LWK�RQH�KDQG�SXOO�WKH�VKDIW
V�VNLQ�WRZDUG�WKH�EDVH�DQG�ZUDS�WKH�ILQJHUV�RI�WKLV�
KDQG�DURXQG�WKH�EDVH�WR�DFW�DV�D�OLYLQJ�FRFN�ULQJ��8VLQJ�WKH�RWKHU�KDQG��
UK\WKPLFDOO\�SLFN�YDULRXV�SRLQWV�DORQJ�WKH�VKDIW�RI�WKH�SHQLV�DQG�VTXHH]H�RSSRVLWH�
VLGHV�RI�WKH�SHQLOH�VKDIW�DW�WKHVH�SRLQWV��UHOHDVLQJ�SUHVVXUH�HLWKHU�LPPHGLDWHO\�RU�
DIWHU�RQO\�D�EULHI�SHULRG�RI�WLPH���

•� ),5(�
5XE�WKH�SHQLV�EHWZHHQ�ERWK�SDOPV��DV�LI�UXEELQJ�WZR�VWLFNV�WRJHWKHU�WR�FUHDWH�ILUH��
%H�VXUH�WR�XVH�SOHQW\�RI�RLO���

•� +$,5<�3$/0�681'$<�
+ROG�WKH�SHQLV�LQ�RQH�KDQG�ZLWK�WKH�KHDG�VWLFNLQJ�XS��8VLQJ�WKH�ZHOO�RLOHG�SDOP�
RI�\RXU�RWKHU�KDQG��VORZO\�DQG�VHQVLWLYHO\�PDVVDJH�WKH�KHDG�RI�WKH�SHQLV��5HYHUVH�
GLUHFWLRQV�HYHU\�RQFH�LQ�D�ZKLOH���

•� +($/,1*�6752.(�
:LWK�WKH�SHQLV�UHVWLQJ�RQ�WKH�EHOO\��WKH�KDQG�FORVHVW�WR�WKH�IHHW�FXSV�WKH�EDOOV��7KH�
KHHO�RI�WKH�SDOP�RI�WKH�RWKHU�KDQG�JOLGHV�XS�DQG�GRZQ�WKH�XQGHUVLGH�RI�WKH�SHQLV���

•� 7:,67�$1'�6+287�
3XOO�WKH�VNLQ�RI�WKH�SHQLV�WRZDUG�WKH�EDVH�ZLWK�RQH�KDQG��:LWK�WKH�RWKHU�KDQG�
FRUNVFUHZ�WKH�SHQLV��7KLV�FDQ�EH�GRQH�ZLWK�WKH�WKXPE�DQG�ILUVW�ILQJHU�RU�ZLWK�WKH�
ZKROH�SDOP���

6HOHFWHG�DQG�3DUDSKUDVHG�)URP�WKH�,QWHUQHW�$OW�6H[�
)$4�

•� $19,/�6752.(�
%ULQJ�RQH�KDQG�GRZQ��OHWWLQJ�LW�VWURNH�WKH�SHQLV�IURP�WKH�WRS�DOO�WKH�ZD\�WR�WKH�
ERWWRP��:KHQ�LW�KLWV�WKH�ERWWRP��UHOHDVH�LW��0HDQZKLOH��EULQJ�\RXU�RWKHU�KDQG�WR�
WKH�WRS�RI�WKH�SHQLV�DQG�UHSHDW��6HH�DOVR��0LONHU�DQG�3HUSHWXDO�3HQHWUDWLRQ���

•� %22.(1'6�
3ODFH�ERWK�RI�\RXU�KDQGV�VLGH�E\�VLGH�DJDLQVW�KLV�VKDIW�OLNH�D�SDLU�RI�ERRNHQGV��
1RZ�SXVK�KDUG�DJDLQVW�KLV�SHQLV��7KHQ�OLIW�\RXU�KDQGV�XS�DQG�GRZQ��&RQWLQXH�LQ�
WKLV�PDQQHU�IRU�D�ZKLOH���

•� '225.12%�
7XUQ�WKH�KHDG�RI�KLV�SHQLV�OLNH�\RX
UH�WU\LQJ�WR�RSHQ�D�GRRUNQRE�FRDWHG�ZLWK�



JUHDVH��1RZ�WU\�WXUQLQJ�WKH�RWKHU�ZD\��5HSHDW��7KLV�VWURNH�LV�VRPHWLPHV�LPSURYHG�
E\�XVLQJ�WKH�RWKHU�KDQG�WR�VWUHWFK�WKH�VNLQ�RI�WKH�SHQLV�WRZDUG�WKH�EDVH���

•� '28%/(�:+$00<�
%ULQJ�ERWK�ZHOO�OXEULFDWHG�KDQGV�GRZQ�RQ�KLV�VKDIW��6RPH�FRFNV�DUH�VR�ELJ�WKH\�
UHTXLUH�ERWK�KDQGV��LI�\RXU�SDUWQHU
V�GRHVQ
W��WKHQ�XVH�WKH�RWKHU�KDQG�WR�FDUHVV�DQG�
OLJKWO\�IOXWWHU�KLV�EDOOV��RU�WLJKWHQ�DURXQG�WKH�EDVH�RI�KLV�VKDIW��,I�ERWK�KDQGV�ILW�
DORQJ�WKH�OHQJWK�RI�WKH�VKDIW�WKHQ�PRYH�WKHP�WRJHWKHU��XS�DQG�GRZQ��LQ�WKH�W\SLFDO�
SXPSLQJ�PRWLRQ��3UHWHQG�\RX
UH�KROGLQJ�D�EDVHEDOO�EDW�DQG�DUH�DERXW�WR�VFRUH�D�
JUDQG�VODP��<RX�FDQ�DOVR�YDU\�WKH�GLUHFWLRQV�RI�\RXU�KDQGV��RQH�XS��RQH�GRZQ�DW�
WKH�VDPH�WLPH���

•� 0,/.(5�
2SSRVLWH�RI�WKH�$QYLO��KDQGV�DOWHUQDWH��PLONLQJ��XS�WKH�SHQLV��VWDUWLQJ�DW�WKH�EDVH�
DQG�ZRUNLQJ�DOO�WKH�ZD\�XS�SDVW�WKH�WLS���

•� 3(53(78$/�3(1(75$7,21�
/LNH�WKH�$QYLO��EXW�LQVWHDG�RI�MXVW�JUDEELQJ�WKH�SHQLV�DW�WKH�WRS�OHW�KLV�SHQLV�
�SHQHWUDWH��LQWR�\RXU�ILVW�RQ�HDFK�VWURNH��%HIRUH�WKH�KHDG�RI�KLV�SHQLV�SRSV�RXW�RI�
\RXU�KDQG��EULQJ�WKH�RWKHU�KDQG�XS�IRU�WKH�QH[W�SHQHWUDWLRQ��7KLV�ZD\�LW�VHHPV�WR�
KLP�OLNH�KH�LV�SHQHWUDWLQJ�GHHSHU�DQG�GHHSHU�LQWR�DQ�LQILQLWH�YDJLQD��0DNH�VXUH�
\RX�NHHS�WKH�SHQHWUDWLRQ�FRQWLQXRXV�IRU�EHVW�UHVXOWV��7U\�IDVWHU�RU�VORZHU�WR�WDVWH���

•� 5,1*�
0DNH�D�ULQJ�ZLWK�\RXU�WKXPE�DQG�IRUHILQJHU�DQG�SXPS�XS�DQG�GRZQ�ZLWK�LW��
:KHQ�\RX�JHW�WR�WKH�WRS�FORVH�WKH�ULQJ��7KHQ�PDNH�KLP�VTXHH]H�KLV�ZD\�LQ�DV�\RX�
VOLGH�EDFN�GRZQ�WR�WKH�ERWWRP���

•� 6+$)7�
6WURNH�RQO\�KLV�VKDIW��LJQRULQJ�KLV�KHDG��<RX�ZLOO�QRWLFH�KLV�KHDG�VZHOOLQJ�DQG�
WXUQLQJ�UHG��:KHQ�LW
V�EULJKW�UHG��XVH�'RRUNQRE��+DLU\�3DOP�6XQGD\��RU�3HUSHWXDO�
3HQHWUDWLRQ���

•� 6+877/(�&2&.�
7DNH�WKH�SHQLV�LQ�ERWK�KDQGV��ILQJHUV�OLJKWO\�WRXFKLQJ�WKH�VLGHV�RI�WKH�VKDIW��,Q�
RUGHU�WR�YLVXDOL]H�WKH�SRVLWLRQ��LPDJLQH�\RXUVHOI�KROGLQJ�D�FODULQHW��1RZ�IOLFN�WKH�
SHQLV�EDFN�DQG�IRUWK�EHWZHHQ�\RXU�WZR�KDQGV�E\�KROGLQJ�RQWR�WKH�ORRVH�VNLQ�RI�
WKH�VKDIW��'R�WKLV�VWURNH�IRU�D�ZKLOH�WR�DOORZ�WHQVLRQ�WR�EXLOG���

•� 6327�3,1&+�
/LJKWO\�DQG�VORZO\�UXQ�D�ILQJHU�XS�WKH�XQGHUVLGH�RI�KLV�FRFN��$VN�KLP�WR�WHOO�\RX�
ZKHUH�WKH�PRVW�VHQVLWLYH�VSRW�LV��3LQFK�LW��VTXHH]H�LW��QLEEOH�LW��WHDVH�LW��7KLV�LV�D�
JRRG�VSRW�WR�SLQFK��D�OD�&RFNXSUHVVXUH��WR�WXUQ�D�VRIW�FRFN�URFN�VROLG���

$SSHQGL[�%��$GGLWLRQDO�)HPDOH�*HQLWDO�
0DVVDJH�,GHDV�
6HOHFWHG�IURP�7KH�1HZ�*RRG�9LEUDWLRQV�*XLGH�WR�6H[�

•� /$%,$/�0$66$*(�
�3ODFH�D�ZHOO�RLOHG��RU�OXEHG��KDQG�RYHU�KHU�ODELD��ILQJHUV�SRLQWLQJ�WRZDUGV�KHU�



DQXV��3XOO�XS�WRZDUG�WKH�QDYHO�DQG�DOWHUQDWH�KDQGV��([SORUH�WKH�LQQHU�DQG�RXWHU�
OLSV�ZLWK�\RXU�ILQJHUV��3XOO�JHQWO\�RQ�RQH�DQG�WKHQ�WKH�RWKHU��5XE�WKH�RXWHU�OLSV�
JHQWO\�EHWZHHQ�\RXU�IRUHILQJHU�DQG�WKXPE��WKHQ�WKH�LQQHU�OLSV����

6HOHFWHG�IURP�60�������QG��HG���
•� $�21(�$1'�$�7:2�$1'�$�7+5((�

�7U\�LQVHUWLQJ�\RXU�ILUVW�WZR�ILQJHUV�LQWR�KHU��WKHQ�DUFK�\RXU�WKXPE�EDFN�
KLWFK�
KLNHU
�VW\OH�DQG�WKUXVW�LQ�XQWLO�\RXU�WKXPE�UHVWV�DJDLQVW�KHU�FOLWRULV��<RX�FDQ�XVH�D�
YDULHW\�RI�WKUXVWLQJ�DQG�WZLVWLQJ�PRWLRQV�LQ�WKLV�SRVLWLRQ��<RX�FDQ�DOVR�YLEUDWH�
\RXU�HQWLUH�KDQG����

•� &/26(�%87�12�&,*$5�
�,I�\RXU�SDUWQHU�KDV�D�SDUWLFXODU�VSRW�WKDW�WKH\�OLNH�WR�KDYH�OLFNHG�RU�FDUHVVHG��WU\�
GRLQJ�VR�YHU\�FORVH�WR�EXW�QRW�TXLWH�RQ�WKDW�VSRW���H[FHSW�SHUKDSV�RFFDVLRQDOO\��
7KLV�WULFN�ZLOO�PDNH�WKHP�WDNH�ORQJHU�WR�UHDFK�WKHLU�RUJDVP��EXW�WKH\�ZLOO�OLNHO\�
KDYH�D�PXFK�VWURQJHU��PRUH�SRZHUIXO�RUJDVP�ZKHQ�LW�ILQDOO\�GRHV�KDSSHQ��$V�D�
YDULDQW��\RX�FDQ�GR�WKH�
QRW�TXLWH�RQ�WDUJHW
�XQWLO�WKH\�JHW�FORVH�WR�FRPLQJ��WKHQ�
VZLWFK�WR�WKH�WDUJHW�LWVHOI��WKXV�HDUQLQJ�WKHLU�JUDWLWXGH����

•� 386+�+(5(�72�67$57�
�*HQWO\�LQVHUW�RQH�ILQJHU�GHHSO\�LQWR�KHU�YDJLQD�DQG��ZKHQ�VKH
V�UHDG\��LQVHUW�D�
VHFRQG��7KHQ�WDNH�\RXU�WKXPE�DQG�SODFH�LW�DJDLQVW�KHU�DQXV��'RQ
W�LQVHUW�LW��
,QVWHDG��SUHVV�WKHUH�ZKLOH�\RX�PRYH�\RXU�ILQJHUV����

•� 7$3�'$1&,1*�
�3ODFH�WKH�SDOP�RI�\RXU�KDQG�RQ�KHU�PRQV��WKH�PRXQG�ZKHUH�KHU�SXELF�KDLU�LV���
DQG�UHVW�\RXU�ILQJHUV�OLJKWO\�RQ�KHU�YDJLQDO�OLSV��5HVW�\RXU�WKXPE�RQ�KHU�RSSRVLWH�
WKLJK��/LJKWO\�EXW�ILUPO\�SUHVV�\RXU�SDOP�RQWR�KHU�PRQV�DQG�EHJLQ�WR�PRYH�\RXU�
KDQG�LQ�D�WLQ\�FLUFXODU�PRWLRQ��<RX�SDOP�VKRXOG�QRW�VOLGH�WRR�PXFK�RYHU�KHU�VNLQ�
GXULQJ�WKLV�SURFHVV��,QVWHDG��KHU�VNLQ�VKRXOG�PRYH�XQGHUQHDWK�LW��5HSHDW�WKLV�
SURFHVV�XQWLO�\RX�KDYH�GRQH�WHQ�FLUFOHV��<RX�WKHQ�UDLVH�\RXU�ILQJHUV�DQG�OLJKWO\�WDS�
KHU�YDJLQDO�OLSV�DERXW�RQFH�D�VHFRQG�XQWLO�\RX�KDYH�JLYHQ�KHU�WHQ�WDSV��3OHDVH�QRWH�
WKDW�WKHVH�DUH�OLJKW�WDSV��QRW�VSDQNV��7KH\�VKRXOGQ
W�KXUW��$IWHU�JLYLQJ�WKH�WDSV��UHVW�
\RXU�KDQG�IRU�ILYH�WR�WHQ�VHFRQGV��7KHQ�UHSHDW�WKH�FLUFOHV��WKHQ�UHSHDW�WKH�WDSV��
WKHQ�UHVW�DJDLQ��WKHQ�UHSHDW�WKH�FLUFOHV������

6HOHFWHG�IURP�7KH�*XLGH�WR�*HWWLQJ�LW�2Q��
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�$�ZRPDQ
V�FHUYL[�FDQ�XVXDOO\�EH�IRXQG�LQ�WKH�XSSHU�UHDU�SDUW�RI�KHU�YDJLQD��7KH�
FHUYL[�IHHOV�OLNH�D�OLWWOH�GRPH�RI�WLVVXH��DQG�PD\�DOVR�KDYH�D�VPDOO�FOHIW�LQ�WKH�
PLGGOH��OLNH�\RXU�FKLQ��&DUHIXOO\�VWLPXODWH�WKH�DUHD�VXUURXQGLQJ�WKH�FHUYL[��6RPH�
ZRPHQ�PD\�HQMR\�WKLV�DQG�ZDQW�\RX�WR�GR�LW�PRUH�RIWHQ��RWKHUV�ZRQ
W����

•� ),1*(56�21�7+(�+22'�
�*LYHQ�KRZ�WKH�FOLWRUDO�DUHD�LV�RIWHQ�PRUH�VHQVLWLYH�WKDQ�DQ\�VLQJOH�SDUW�RI�WKH�
SHQLV��\RX�GRQ
W�ZDQW�WKH�URXJK�VNLQ�RI�\RXU�ILQJHUV�UXEELQJ�DFURVV�LW��*HQWO\�SXVK�
DQG�SXOO�RQ�WKH�FOLWRUDO�KRRG�DQG�ODELD�ZKHQ�ILUVW�WRXFKLQJ�D�ZRPDQ
V�JHQLWDOV��



8VLQJ�WKH�OLSV�DV�OHYHUDJH�FDQ�SURYLGH�SOHDVLQJ�VWLPXODWLRQ�ZLWKRXW�SDLQIXO�
IULFWLRQ����

•� )520�7+(�2876,'(�
�/D\�\RXU�IUHH�KDQG�RYHU�WKH�ORZHU�SDUW�RI�\RXU�SDUWQHU
V�DEGRPHQ��([SHULPHQW�
E\�DSSO\LQJ�GLIIHUHQW�NLQGV�RI�SUHVVXUH�ZLWK�WKH�WRS�KDQG�ZKLOH�ILQJHUV�IURP�\RXU�
RWKHU�KDQG�DUH�LQVLGH�KHU�YDJLQD����

•� ,0,7$7,216�
�$Q�H[FHOOHQW�ZD\�WR�OHDUQ�PRUH�DERXW�SOHDVLQJ�\RXU�SDUWQHU�LV�WR�UHVW�\RXU�ILQJHUV�
RYHU�KHUV�ZKLOH�VKH�LV�PDVWXUEDWLQJ�KHUVHOI��7KHQ�GR�WKH�UHYHUVH��ZLWK�KHU�ILQJHUV�
DFWLQJ�DV�JXLGHV�IRU�\RXU�RZQ����

•� 2))�7+(�('*(�
�$QRWKHU�IRUP�RI�JHQLWDO�PDVVDJH�FDQ�EH�GRQH�E\�KROGLQJ�D�OXEULFDWHG�OLS�EHWZHHQ�
\RXU�WKXPE�DQG�IRUHILQJHU��:KLOH�VTXHH]LQJ�MXVW�D�OLWWOH��SXOO�\RXU�ILQJHUV�VWUDLJKW�
DZD\�IURP�WKH�ZRPDQ
V�ERG\��<RXU�ILQJHUV�ZLOO�HQG�XS�LQ�WKH�DLU�DQ�LQFK�RU�WZR�
DERYH�KHU�ERG\��DV�WKRXJK�\RX�KDG�SXOOHG�WKHP�RII�WKH�HGJH�RI�D�WDEOHWRS�RU�VKHHW�
RI�SDSHU��,I�VKH�OLNHV�WKLV��UHSHDW�LW�PDQ\�WLPHV����

•� 29$5,(6�
�$VN�\RXU�SDUWQHU�WR�KHOS�\RX�ORFDWH�KHU�RYDULHV��7KH\�FDQ�XVXDOO\�EH�IHOW�LQ�WKH�
GHHSHVW�SDUW�RI�WKH�YDJLQD�DQG�WR�WKH�IDU�OHIW�RU�ULJKW��6RPH�ZRPHQ�ZLOO�OLNH�\RX�WR�
PDVVDJH�WKLV�DUHD��RWKHUV�ZLOO�ILQG�LW�SDLQIXO��6HQVLWLYLW\�ZLOO�DOVR�YDU\�ZLWK�KHU�
PHQVWUXDO�VWDWXV����

•� 3523(5�,19,7(�
�%HJLQ�ZLWK�D�OLJKW��JHQWOH�FDUHVV�WKDW�EDUHO\�WRXFKHV�WKH�LQQHU�WKLJKV�DQG�SXELF�
KDLU��'RQ
W�JR�PXFK�IXUWKHU�XQWLO�\RXU�SDUWQHU
V�SHOYLV�EHJLQV�WR�DUFK�XSZDUGV��
7HDVH�DQG�FDUHVV�XQWLO�WKH�OLSV�RI�KHU�YXOYD�LQYLWH�\RXU�ILQJHUV�LQVLGH����

•� 75$&,1*�
�$IWHU�DSSO\LQJ�OXEULFDWLRQ��LW�PLJKW�EH�QLFH�WR�EHJLQ�ZLWK�RQH�RI�WKH�ODUJH�RXWHU�
OLSV��3ODFH�WKH�OXFN\�OLS�EHWZHHQ�\RXU�WKXPE�DQG�IRUHILQJHU��FODVSLQJ�LW�DW�WKH�EDVH�
ZKHUH�LW�DWWDFKHV�WR�WKH�PDLQ�SDUW�RI�\RXU�SDUWQHU
V�ERG\��7KHQ�UXQ�\RXU�ILQJHUV�
�RU�ILQJHUWLS��IURP�WKH�ORZHU�WR�XSSHU�SDUW�RI�WKH�OLS��DV�WKRXJK�\RX�ZHUH�WUDFLQJ�
RQH�VLGH�RI�D�SDUHQWKHVLV��5HSHDW�WKLV�DV�ORQJ�DV�\RXU�SDUWQHU
V�IHHGEDFN�LV�
SRVLWLYH��<RX�FDQ�DOVR�PDNH�DQ�XSVLGH�GRZQ�KRUVHVKRH�SDWWHUQ�ZLWK�D�ILQJHUWLS�E\�
VWDUWLQJ�DW�WKH�ORZHU�LQVLGH�SDUW�RI�RQH�OLS�DQG�ILQLVKLQJ�DW�WKH�ORZHU�LQVLGH�SDUW�RI�
WKH�RWKHU��,W�FRXOG�EH�IXQ�WR�GR�WKLV�ZLWK�ERWK�LQQHU�DQG�RXWHU�OLSV����

6HOHFWHG�IURP�$QQLH�6SULQNOH�DQG�-RVHSK�.UDPHU
V�
:RPHQ
V�0DVVDJH�5LWXDO�

•� %(�+(5(�12:�
�+ROG�FRPSOHWHO\�VWLOO�ZKLOH�\RXU�ILQJHUV�RU�\RXU�KDQG�DUH�VWLOO�LQVLGH�KHU�YDJLQD��
'RQ
W�PRYH���MXVW�EH�WKHUH�DQG�PHGLWDWH����

•� &5(6&(17�0221�
�,QVHUW�\RXU�WKXPE�LQ�KHU�YDJLQD��FXUO�\RXU�SDOP�DURXQG�RQWR�KHU�FOLWRULV��DQG�UHVW�
\RXU�ILQJHUWLSV�RQ�WRS�RI�KHU�SXELF�ERQH��$OWHUQDWH�VWLPXODWLRQ�EHWZHHQ�WKH�
LQWHUQDO�*�6SRW��WKH�FOLWRULV��DQG�WKH�H[WHUQDO�*�6SRW�EODGGHU����



•� '225%(//�
�3UHVV�YHU\�ILUPO\�RQ�KHU�*�6SRW��OLNH�ULQJLQJ�D�GRRUEHOO��3UHVV��UHOHDVH��SUHVV�������

•� )285�',5(&7,216�
�:LWK�WZR�ILQJHUV�SUHVV�ILUPO\�XS�VLGH�GRZQ�VLGH�LQ�KHU�YDJLQD��HLJKW�WLPHV�HDFK�
VLGH����

•� *(17/(�728&+�$1'�7,&./(�
�7LFNOH�WKH�FOLWRULV�H[WUHPHO\�OLJKWO\����

•� +($/,1*�7+5867�
�6RPH�ZRPHQ�PLJKW�QHHG�DQG�ZDQW�JRRG��KDUG��GHHS��YLJRURXV�WKUXVWLQJ�
SHQHWUDWLRQ��%H�VXUH�WR�NHHS�KHU�UHOD[HG���GRQ
W�OHW�KHU�JHW�LQWR�D�WHQVHG�ERG\�
PRGH����

•� 3,1&+�$1'�38//�
�*HQWO\�SLQFK�DQG�SXOO�RQ�WKH�FOLWRULV����

•� 52&.�$5281'�7+(�&/,7�&/2&.�
�:LWK�\RXU�IRUHILQJHU�PDNH�WLQ\�FLUFOHV��VWRSSLQJ�DW�HYHU\�RQH�RI�WZHOYH�
KRXUV
����

•� 7(03/(�*$7(�7($6(�
�:LWK�RQH�ILQJHU�WLFNOH�KHU�YDJLQDO�RSHQLQJ�DV�OLJKWO\�DV�SRVVLEOH��0DNH�KHU�
KXQJU\����

•� 7285�'(�)5$1&(�
�2UELW�\RXU�IRUHILQJHU�DURXQG�EHWZHHQ�KHU�LQQHU�DQG�RXWHU�ODELD�IURP�SHULQHXP�WR�
DERYH�KHU�FOLWRULV����

•� 75,3/(�',*,7�3866<�3(7�
�8VH�\RXU�WKUHH�ORQJHVW�ILQJHUV��ZLWK�\RXU�PLGGOH�ILQJHU�JOLGLQJ�DORQJ�WKH�RXWVLGH�
RI�KHU�YDJLQDO�RSHQLQJ�DQG�\RXU�RWKHU�WZR�ILQJHUV�UXQQLQJ�DORQJ�WKH�SODFH�ZKHUH�
KHU�WKLJK�PHHWV�KHU�ODELD����

•� 7:,67�$1'�6+287�
�8VLQJ�RQH�RU�PRUH�ILQJHUV��PDVVDJH�LQ�DQG�RXW�ZKLOH�WZLVWLQJ�DW�WKH�ZULVW����

$SSHQGL[�&��6DIHU�6H[�3UHFDXWLRQV�
&RPLQJ�LQWR�FRQWDFW�ZLWK�DFWLYH�RXWEUHDNV�RI�KHUSHV�RU�+39��RU�H[FKDQJLQJ�ERG\�IOXLGV�
ZLWK�VRPHRQH�FXUUHQWO\�FDUU\LQJ�D�6H[XDOO\�7UDQVPLWWHG�'LVHDVH��67'���FDQ�LPSDUW�D�ULVN�
WR�\RX�RI�FDWFKLQJ�WKDW�67'��$OWKRXJK�XQSURWHFWHG�JHQLWDO�PDVVDJH�LV�FHUWDLQO\�VDIHU�WKDQ�
XQSURWHFWHG�YDJLQDO�RU�DQDO�LQWHUFRXUVH��LI�\RX�RU�\RXU�SDUWQHU�DUH�SRWHQWLDOO\�FRQWDJLRXV�
\RX�FDQ�DOZD\V�LQVXUH�DEVROXWH�SURWHFWLRQ�E\�SXWWLQJ�RQ�D�SDLU�RI�ODWH[�RU�QLWULOH�JORYHV�
EHIRUH�SOHDVXULQJ�\RXU�SDUWQHU
V�JHQLWDO�DUHDV��3OHDVH�QRWH�WKDW�JORYHV�DUH�21/<�
FRQVLGHUHG�QHFHVVDU\�ZKHQ�RQH�LV�PDVVDJLQJ�VNLQ�WKDW�LV�EURNHQ�RU�XQKHDOWK\�GXH�WR�
67'�UHODWHG�LQIODPPDWLRQ��RU�ZKHQ�WKHUH�LV�D�SRVVLELOLW\�RI�\RXU�KDQG�V��FRPLQJ�LQWR�
FRQWDFW�ZLWK�LQIHFWLRXV�ERG\�IOXLGV��IRU�JHQHUDO�PDVVDJH�RQ�KHDOWK\�VNLQ��ZLWK�QR�ERG\�
IOXLGV�LQYROYHG��WKH\�DUHQ
W�QHHGHG���
%\�WKH�ZD\��DOWKRXJK�RLOV�GR�GHJUDGH�ODWH[��PRVW�H[SHUWV�IHHO�WKDW�ODWH[�JORYHV��ZKLFK�DUH�
WKLFNHU�WKDQ�FRQGRPV��PD\�VDIHO\�EH�XVHG�ZLWK�RLOV�IRU�UHDVRQDEOH�SHULRGV�RI�WLPH���



3OHDVH�UHPHPEHU�GR�UHPHPEHU��WKRXJK��WKDW�LI�\RX�VWLPXODWH�RU�SHQHWUDWH�D�ZRPDQ
V�DQXV�
ZLWK�RQH�RI�\RXU�ILQJHUV�\RX�PXVW�FKDQJH�JORYHV�EHIRUH�SXWWLQJ�WKDW�VDPH�ILQJHU�LQWR�KHU�
YDJLQD��'RLQJ�RWKHUZLVH�FDQ�FDXVH�YDJLQDO�LQIHFWLRQV���

$SSHQGL[�'��0XVLF�5HFRPPHQGDWLRQV�
,W
V�KHOSIXO�WR�SXW�WRJHWKHU�D�WDSH�RU�PLQLGLVF�ZLWK�PXVLF�VHOHFWLRQV�WKDW�ZRUN�ZHOO�IRU�WKH�
SDFH�RI�\RXU�WLPH�WRJHWKHU��)RU�HURWLF�PDVVDJH��LW
V�DOVR�KHOSIXO�WR�DUUDQJH�WKH�VSHDNHUV�VR�
WKH�EHVW�OLVWHQLQJ�SRLQW�LV�DW�WKH�KHDG�RI�WKH�PDVVDJH�WDEOH���
7KH�IROORZLQJ�PXVLF�UHFRPPHQGDWLRQV�FRPH�IURP�WKH�%RG\�(OHFWULF�6FKRRO���
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+HUH�DUH�VRPH�ORYHO\��FRVPLF�PXVLF��VHOHFWLRQV���
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*ODVV��IURP�RSHUD�6DW\DJUDKD���
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V�2LO�6RXQGWUDFN���IROORZHG�E\��1RW�WR�EH�

)RUJRWWHQ��IURP�6HFUHW�6WRU\��3DW�0HWKDQ\����
•� $Q�(SLWDSK�WR�:DU��-DPHV�+RUQHU��*ORU\�6RXQGWUDFN���IROORZHG�E\�%UHDG�DQG�

:LQH��3HWHU�*DEULHO��3DVVLRQ�6RXQGWUDFN���
•� 'LUHFW��9DQJHOLV����7UDFN����
•� 0LJUDWLRQ��3HWHU�.DWHU�&DUORV�1DNDL����7UDFN�����
•� 0LVHUHUH��$OOHJUL���7KH�7DOOLV�6FKRODUV����IROORZHG�E\�$LU��-�6��%DFK���%REE\�

0F)HUULQ�DQG�<R�<R�0D����
•� 2Q�+HDYHQ�DV�2Q�(DUWK�*DEULHOOH
V�2ERH��7KH�0LVVLRQ�6RXQGWUDFN���
•� �+RVW�RI�6HUDSKLP��IURP�7KH�6HUSHQW
V�(JJ��'HDG�&DQ�'DQFH���IROORZHG�E\�

�%RDGLFHD��IURP�3DLQW�WKH�6N\�ZLWK�6WDUV��(Q\D���
•� 7KH�0LUURU�3RRO��/LVD�*HUDUG����7UDFN����
•� 8U��'DYLG�%\UQH��7KH�)RUHVW���IROORZHG�E\�/RYH�7KHPH�IURP�%ODGH�5XQQHU�

�9DQJHOLV��7KHPHV���
•� :LWK�WKLV�/RYH��3HWHU�*DEULHO��3DVVLRQ�6RXQGWUDFN���IROORZHG�E\�&DOOLQJ�$OO�

$QJHOV��-DQH�6LEHUU\�DQG�.�'��/DQJ��8QWLO�WKH�(QG�RI�WKH�:RUOG���
5(/$;$7,21�086,&��
,I�\RX
UH�ORRNLQJ�IRU�VRPHWKLQJ�UHOD[LQJ�WKDW�\RX�FDQ�SOD\�WKURXJK�ZLWKRXW�QHHGLQJ�WR�
HGLW��DQ\�RI�WKH�IROORZLQJ�PLJKW�ZRUN�IRU�\RX���

•� ������9DQJHOLV���
•� /RUHQ]R
V�2LO��6RXQGWUDFN���
•� 0LJUDWLRQ��3HWHU�.DWHU�&DUORV�1DNDL���
•� 0XVLF�WR�'LVDSSHDU�LQ�,,��5DSKDHO���



•� 1DWLYHV��3HWHU�.DWHU�&DUORV�1DNDL���
•� 3DVVLRQ��3HWHU�*DEULHO���
•� 6SLULW�RI�$IULFD��7HUU\�2OGILHOG���
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,I�\RX
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•� $GYHQWXUHV�LQ�$IURSHD�,��=DS�0DPD���
•� 6SLULW�RI�WKH�)RUHVW��%DND�%H\RQG���
•� $\H��$QJHOLTXH�.LGMR���
•� 0XVWW�0XVWW��1XVUDW�)DWHK�$OL�.KDQ���
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*2�72�3$57�,,��
Copyright © 1998 6RFLHW\�IRU�+XPDQ�6H[XDOLW\��$OO�ULJKWV�UHVHUYHG���

�


