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4PE]
<HV��\RX�KDYH�D�MRE�DQG�UHVSRQVLELOLWLHV�WR�WDNH
FDUH�RI�DW�FDPS��EXW�WKDW�GRHVQȇW�PHDQ�\RX
VKRXOGQȇW�ILQG�MR\�LQ�LW��ΖW�LV�JRRG�IRU�LW�WR�EH
REYLRXV�WKDW�\RX�DUH�HQMR\LQJ�\RXUVHOI�ZKLOH�\RXȇUH
ZLWK�FDPSHUV��ΖQ�IDFW��LWȇV�H[SHFWHG��0DNH�VXUH�WKDW
\RXU�NLGV�DUH�VDIH�DQG�WKDW�\RX�GRQȇW�ORVH�VLJKW�RI
.9�SURFHGXUHV�ZKLOH�\RXȇUH�DW�LW�

�

³Ĳē�gĶČƲēŘƖƜƈē�Ðæƹ
$W�.LGYHQWXUH��WKH�FRUH�RI�RXU�PLVVLRQ�LV�WR�KHOS�EXLOG
WKH�VHOI�HVWHHP�DQG�VHOI�ZRUWK�RI�HYHU\�FKLOG��:H�GR�WKLV
LQ�PDQ\�ZD\V��EXW�DERYH�DOO��ZH�GR�LW�E\�WUHDWLQJ
HYHU\RQH�DQG�HYHU\WKLQJ�ZH�HQFRXQWHU�ZLWK�WKH�KLJKHVW
DPRXQW�RI�UHVSHFW��:HȇUH�WHDFKLQJ�DQG�PRGHOLQJ�VWURQJ
FKDUDFWHU�IRU�RXU�FDPSHUV��7KH\�GR�ZKDW�WKH\�VHH��DQG
ZH�ZDQW�WKHP�WR�VHH�UROH�PRGHOV�

7IX�E�+VIEX�)\EQTPI
ΖI�ZH�H[SHFW�RXU�FDPSHUV�WR�DFW�LQ�D�FHUWDLQ�ZD\�
ZH�VKRXOG�EH�GRLQJ�WKH�VDPH��ΖI�ZH�ZDQW�WKHP�WR
KDYH�HQHUJ\��VKRZ�HQHUJ\��ΖI�ZH�ZDQW�WKHP�WR�EH
OLVWHQLQJ�WR�WKH�FRXQVHORU�RU�GLUHFWRU�VSHDNLQJ��ZH
VKRXOG�EH�OLVWHQLQJ�WR�WKH�FRXQVHORU�RU�GLUHFWRU
VSHDNLQJ�DQG�QRW�WDONLQJ�WR�RWKHU�VWDII�PHPEHUV�

�

�



³Ĳē�gĶČƲēŘƖƜƈē�Ðæƹ

%GX�[MXL�-RXIKVMX]
ΖI�\RX�PDNH�D�PLVWDNH��RZQ�LW��:H�ORYH�PLVWDNHV
EHFDXVH�WKH\�RIIHU�D�OHDUQLQJ�RSSRUWXQLW\�DQG�KHOS
XV�GLVFRYHU�EHWWHU�ZD\V�WR�GR�WKLQJV�
7KRXJK�WKHUH�DUH�VRPH�PLVWDNHV�WKDW�FDQȇW�EH
PDGH��HVSHFLDOO\�UHJDUGLQJ�FDPSHU�VDIHW\��ZH
ZDQW�\RX�WR�NQRZ�WKDW�\RXȇYH�JRW�VXSSRUW�IURP
\RXU�VXSHUYLVRUV�LI�\RX�QHHG�KHOS�ILJXULQJ�RXW�KRZ
WR�GR�VRPHWKLQJ�

�

&I�'VIEXMZI��&I�=SYVWIPJ
:H�KLUHG�\RX�IRU�D�UHDVRQ��:H�ZDQW�\RX�WR�EH
\RXUVHOI�DQG�EULQJ�\RXU�LGHDV��WDOHQWV��DQG�HQHUJ\
WR�FDPS��ΖI�\RX�KDYH�D�VXJJHVWLRQ��PDNH�LW��:H
KDYH�VR�PDQ\�GLIIHUHQW�NLGV�DW�FDPS��WKH\�HDFK
QHHG�UROH�PRGHOV��DQG�\RXU�XQLTXH�WUDLWV�DUH
SHUIHFW�IRU�VRPHRQH�

�

(S�1SVI�8LER�)\TIGXIH
ΖI�\RX�VHH�VRPHWKLQJ�WKDW�QHHGV�WR�EH�GRQH��DQG
\RX�FDQ�GR�LW��SOHDVH�GR��(YHQ�LI�LWȇV�QRW�\RXU
DVVLJQHG�GXW\��RU�LI�\RX�NQRZ�ZKRȇV�UHVSRQVLEOH�
OHQG�D�KHOSLQJ�KDQG��7KURZ�WKDW�OHIWRYHU�WUDVK
IURP�OXQFK�DZD\�LI�\RX�VHH�LW�ZKHQ�\RXȇUH
ZDONLQJ�WKURXJK�WKH�OXQFKURRP��2SHQ�WKH�GRRU
IRU�WKH�FRXQVHORU�EULQJLQJ�LQ�HTXLSPHQW�IURP
6SODVK�'D\��6HH�DQ\RQH�WKDW�QHHGV�D�KDQG"�/HQG
LW�

�

�



7KH�.9�:D\�H[WHQGV�EH\RQG�VXPPHU��7R�WUXO\
HPERG\�WKH�VSLULW�RI�FDPS��WKHVH�XQLI\LQJ

SULQFLSOHV�VKRXOG�EH�SUDFWLFHG�WKURXJKRXW�WKH�\HDU�
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0SSO�XLI�4EVX

4YRGXYEP

4VITEVEXMSR�

 ƈţĩēƎƎĶţŘæŏĶƎŖ�æƖ�$æŖƄ
:H�KDYH�PDQ\�HPSOR\HHV�ZLWK�YDU\LQJ�EDFNJURXQGV�RI

SURIHVVLRQDO�H[SHULHQFH��:H�UHFRJQL]H�IRU�VRPH��WKLV�LV�WKHLU�ILUVW
SURIHVVLRQDO�MRE��VR�ZH�ZDQW�WR�VHW�RXU�SURIHVVLRQDO�H[SHFWDWLRQV�

<RX�DUH�QHHGHG�DQG�QHHGHG�RQ�VFKHGXOH��:KHQ�\RX
DUH�ODWH�\RX�DUH�IRUFLQJ�RWKHUV�WR�EHDU�WKH�ZHLJKW�RI�\RXU
MRE�XQWLO�\RX�DUULYH��ZKLFK�PD\�FDXVH�XV�WR�EH�RXW�UDWLR

DQG�FUHDWH�DQ�XQVDIH�HQYLURQPHQW�

7DNH�SULGH�LQ�ZKDW�\RX�GR�DQG�GUHVV�WR�LPSUHVV��SXW
\RXU�EHVW�RXW�WKHUH�HYHU\�GD\��-XVW�EHFDXVH�ZH�DUH�LQ

DWKOHWLF�JHDU�GRHV�QRW�PHDQ�ZH�FDQȇW�ORRN�DZHVRPH�LQ�WKH
SURFHVV�

'RFWRUV�VSHQG������\HDUV�SUHSDULQJ�IRU�ZKDW�WKH\�GR��:H
GR�QRW�H[SHFW�WKDW�NLQG�RI�SUHSDUDWLRQ��EXW�\RX�GR�KDYH
WR�EH�RUJDQL]HG�DQG�SUHSDUHG�IRU�\RXU�GD\��.QRZ�\RXU
VKLIW�WLPH��\RXU�MRE�GXWLHV��DFWLYLWLHV��ILHOG�WULSV��DQG
RWKHU�WKLQJV�JRLQJ�RQ�WKDW�GD\��DQG�EH�UHDG\�IRU
WKHP��ΔI�\RX�KDYH�D�ZDWHU�GD\�RU�GUHVV�XS�GD\��FRPH

UHDG\�WR�MXPS�LQ�DQG�KDYH�IXQ�

%WO�5YIWXMSRW��7IIO�%RW[IVW�
%HLQJ�SURIHVVLRQDO�PHDQV�GRLQJ�ZKDW�LV�QHHGHG�WR�IXOO\

XQGHUVWDQG�H[SHFWDWLRQV��<RX�FDQ�DVN�FODULI\LQJ�TXHVWLRQV
RU�LI�\RX�KDYH�QR�LGHD��MXVW�DVN��6HHNLQJ�DQVZHUV�DQG

VROXWLRQV�LV�KRZ�ZH�EHFRPH�SURDFWLYH�VR�WKDW�ZH�FDQ�EH
SUHSDUHG�DQG�OHDG�FRQILGHQWO\��:H�ZDQW�\RX�WR�DVN
TXHVWLRQV�DQG�VHHN�JXLGDQFH�VR�WKDW�ZH�DUH

SUHSDUHG�DQG�FDQ�DOOHYLDWH�SRVVLEOH�LVVXHV�ODWHU�
�



+DYH�WKH�GULYH�WR�GR�WKLQJV�DQG�GR�WKHP�ULJKW��7KHUH�DUH
D�ORW�RI�ZD\V�WR�FXW�FRUQHUV��VDYH�WLPH��DQG�PD\EH�FRPH
RXW�RQ�WRS�LQ�WKH�VKRUW�WHUP�EXW�ZH�ZDQW�WR�PDNH�VXUH
ZH�GR�WKLQJV�WKH�ULJKW�ZD\��*R�WKH�H[WUD�PLOH�WR�PDNH
VXUH�ZH�DUH�GRLQJ�RXU�EHVW�LQ�HYHU\�JLYHQ�VLWXDWLRQ�

7IVZERX�0IEHIVWLMT

%XXEGO�'LEPPIRKIW��FI�7SPYXMSR
*SGYWIH

 ƈţĩēƎƎĶţŘæŏĶƎŖ�æƖ�$æŖƄ
(VMZI�
�(IXIVQMREXMSR

8QGHUVWDQGLQJ�WKH�ELJJHU�SLFWXUH�RXWVLGH�RI�RXUVHOYHV��$
JUHDW�OHDGHU�XQGHUVWDQGV�WKDW�LW�LV�QRW�DERXW�WKHP�EXW
WKRVH�DURXQG�WKHP��%H�D�WHDP�SOD\HU��LI�\RX�ILQLVK

\RXU�MRE�GXW\�DQG�VHH�D�FR�ZRUNHU�VWLOO�GRLQJ�WKHLUV�
OHQG�D�KDQG��$OZD\V�ORRN�WR�OHQG�D�KDQG�DQG�DVN�ZKDW

HOVH�FDQ�EH�GRQH�

7KHUH�ZLOO�EH�WLPHV�ZKHQ�WKLQJV�GR�QRW�JR�DV
SODQQHG��:KHWKHU�LW�LV�D�FR�ZRUNHU�WKDW�\RX�GR�QRW�OLNH�
VRPHRQH�EHLQJ�XQMXVW��DQ�DQJU\�SDUHQW��D�SURMHFW�WKDW
WDQNHG��ZH�ZDQW�WR�GLYH�LQ�DQG�DWWDFN�WKH�LVVXH�WR�ILQG�D
VROXWLRQ��$WWDFN�WKH�FKDOOHQJH��LGHQWLI\�WKH�LVVXH��DQG�ILQG
D�VROXWLRQ�WR�UHVROYH�ZKDW�LV�JRLQJ�RQ��ΔQVWHDG�RI�IRFXVLQJ
RQ�WKH�FKDOOHQJH��ZRUN�WR�IRFXV�RQ�ILQGLQJ�D�VROXWLRQ�WR

WKH�FKDOOHQJH��

&I�8VERWTEVIRX
%H�WUDQVSDUHQW�DERXW�ZKDW�ZH�DUH�ZRUNLQJ�RQ��ZKDW�ZH
GR�ZHOO��DQG�ZKHUH�WKHLU�FKDOOHQJHV�DQG�FRQFHUQV�OLH��:H
PXVW�UHPHPEHU�WR�EH�UHVSHFWIXO�DQG�UHPHPEHU�WKH

RYHUDOO�PLVVLRQ�ZH�DUH�WU\LQJ�WR�DFFRPSOLVK��:H�FDQ�EH
WUDQVSDUHQW�DQG�WUXWKIXO�ZKLOH�EHLQJ�WDFWIXO�DQG

UHVSHFWIXO�WR�HYHU\RQH�LQYROYHG� �



�;MXLSYX�JIIHFEGO��XLIVI�GER�FI�RS�XVERWJSVQEXMZI

GLERKI��;LIR�[I�HS�RSX�XEPO�XS�XLI�TISTPI�[I�EVI

PIEHMRK�EFSYX�XLIMV�WXVIRKXLW�ERH�XLIMV

STTSVXYRMXMIW�JSV�KVS[XL��XLI]�GER�FIKMR�XS

UYIWXMSR�XLIMV�GSRXVMFYXMSRW�ERH�SYV�GSQQMXQIRX�

(MWIRKEKIQIRX�JSPPS[W����

�([FHUSW�IURP�Ȋ'DULQJ�*UHDWO\ȋ�E\
%UHQH�%URZQ

3ƲæŏƜæƖĶţŘƎ
ΖW�LV�.LGYHQWXUHȇV�JRDO�WR�FRPSOHWH�HYDOXDWLRQV�ZLWK

DOO�VWDII���WLPHV�LQ�WKH�VXPPHU��&RXQVHORUV�
'LUHFWRUV��DQG�0DQDJHUV�DOO�SDUWLFLSDWH�LQ
HYDOXDWLRQV�WKURXJKRXW�WKH�VXPPHU�

(YDOXDWLRQV�DUH�D�WLPH�WR�OHDUQ�DQG�JURZ�LQ�RXU
UHVSHFWLYH�ILHOGV��7KH\�DUH�DOVR�D�WLPH�WR�HQVXUH
WKDW�VWDII�XQGHUVWDQGV�WKH�H[SHFWDWLRQV�VHW�IRUWK�
.LGYHQWXUHȇV�JRDO�ZLWK�HYDOXDWLRQV�LV�IRU�WKHP�WR�EH
DQ�RSHQ�GLDORJXH�EHWZHHQ�WKH�ȊVXSHUYLVRUȋ�DQG�WKH

ȊVXSHUYLVHH�ȋ�:KHQ�ERWK�SDUWLHV�ZDON�LQWR�DQ
HYDOXDWLRQ��QRWKLQJ�RQ�WKH�HYDOXDWLRQ�VKRXOG�EH�D

VXUSULVH�

��



�1RUPDOL]H�GLVFRPIRUW��OHDUQ�WR�EH�FRPIRUWDEOH
EHLQJ�XQFRPIRUWDEOH�

�%H�DZDUH�WKDW�HYDOXDWLRQV�DQG�WRXJK
FRQYHUVDWLRQV�DUH�QRW�RQO\�XQFRPIRUWDEOH�IRU
WKH�SHUVRQ�JLYLQJ�EXW�DOVR�WKH�SHUVRQ�UHFHLYLQJ
WKH�HYDOXDWLRQ�

�6WD\�RSHQ�DQG�OHDQ�LQWR�WKH�GLVFRPIRUW
�%H�DZDUH�ZKHQ�\RX�DUH�EHFRPLQJ
XQFRPIRUWDEOH�DQG�OHDQ�LQWR�WKDW��6WD\�RSHQ
DQG�ZLOOLQJ�WR�KHDU�WKH�RWKHU�SHUVRQ�

�)RFXV�RQ�VWUHQJWKV
�7DS�LQWR�RQH�DQRWKHU
V�VWUHQJWKV�DQG�XVH
WKRVH�WR�KHOS�FKDOOHQJH�RXU�DUHDV�RI�JURZWK�

�%H�KRQHVW�ZLWK�\RXUVHOI
�(YDOXDWLRQV�DQG�IHHGEDFN�PD\�VWLQJ�EHFDXVH�LW
H[SRVHV�RXU�ZHDNQHVVHV�RU�DUHDV�RI�JURZWK�
%XW�LW�LV�LPSRUWDQW�WR�UHIOHFW�DQG�EH�KRQHVW�LQ
RXU�DUHDV�RI�JURZWK�

$W�.LGYHQWXUH��RXU�JRDO�LV�WR�JLYH�IHHGEDFN�WKDW
ZLOO�KHOS�LQVSLUH�JURZWK�DQG�HQJDJHPHQW�LQ�RXU

VWDII��:H�VKRXOG�DOVR�EH�RSHQ�WR�UHFHLYLQJ
IHHGEDFN�DQG�OHDUQLQJ�WR�UHFHLYH�WKDW�IHHGEDFN

ZLWKRXW�EHFRPLQJ�GHIHQVLYH�
�

,S[�GER�]SY�KIX�XLIVI#
��

D�

��
D�

��
D�

��
D�

�

3ƲæŏƜæƖĶţŘƎ

<RX�JRW�WKLV�

��



+HOSIXO�7LSV
�

2SX�E�XMQI�XS�FI�4IVJIGX
'RQȇW�H[SHFW�WKH�HYDO�WR�EH�SHUIHFW��7KHUH�LV�D�ORW�WKDW
JRHV�LQWR�ZRUNLQJ�FDPS�DQG�ZRUNLQJ�ZLWK�NLGV��7KH

WUXWK�LV�\RX�ZLOO�SUREDEO\�EH�YHU\�VWURQJ�LQ�VRPH�DUHDV
DQG�PD\�QHHG�VRPH�KHOS�LQ�RWKHUV��7KLV�LV�RND\��7DNH

IURP�LW�DQG�JURZ�DV�D�FRXQVHORU��DQG�DV�D
SURIHVVLRQDO�

�

8MQI�SJ�+VS[XL
$SSURDFK�WKH�HYDOXDWLRQ�DV�DQ�RSSRUWXQLW\�WR�JURZ
DQG�D�WLPH�WR�SXVK�\RXUVHOI�WR�QHZ�KHLJKWV��(YHQ�LI
\RX�DUH�WKH�JUHDWHVW�FRXQVHORU��D�JRRG�GLUHFWRU�ZLOO
ORRN�DW�DOO�\RXU�VWUHQJWKV�DQG�SXVK�\RX�WR�JURZ

VWURQJHU�LQ�DQ�DUHD
�

7IIO�GPEVMJMGEXMSR
ΖI�\RXȇUH�QRW�VXUH�ZK\�\RX�UHFHLYHG�D�FHUWDLQ�VFRUH�
WKHQ�DVN��7KH�HYDOXDWLRQ�LV�RQO\�XVHIXO�LI�\RX�FRPH

DZD\�ZLWK�D�FOHDU�XQGHUVWDQGLQJ�RI�ZKDW�WKH
H[SHFWDWLRQ�LV�DQG�KRZ�\RX�FDQ�LPSURYH�

�

%WO�JSV�,IPT
:H�ZDQW�\RX�WR�VXFFHHG��ΖI�\RX�IHHO�OLNH�\RX�QHHG�KHOS

LQ�D�FHUWDLQ�DUHD�WKLV�LV�D�JUHDW�RSSRUWXQLW\�WR�DVN�
:DON�DZD\�ZLWK�FRQFUHWH�WKLQJV�\RX�FDQ�GR�WR�LPSURYH

\RXU�SHUIRUPDQFH�
�

3ƲæŏƜæƖĶţŘƎ

��



$VN�IRU�VSHFLILF�H[DPSOHV�RI�WLPHV�\RX�GLG�QRW
PHHW�WKRVH�H[SHFWDWLRQV�

$VN�IRU�WLPH�WR�WDNH�LQ�ZKDW�LV�EHLQJ�GLVFXVVHG�DQG
EH�KRQHVW�ZLWK�\RXUVHOI��ΖI�\RX�VWLOO�GLVDJUHH�ZLWK
\RXU�VFRUH��DVN�WR�GLVFXVV�\RXU�FRQFHUQV�ZLWK�WKH
'LUHFWRU��-XVW�EHFDXVH�WKH�HYDOXDWLRQ�KDV�HQGHG

GRHV�QRW�PHDQ�LW�FDQQRW�EH�UHRSHQHG�DQG
GLVFXVVHG�PRUH�

1RWH�WKH�WLPHV�ZKHUH�\RX�IHHO�\RX�KDYH�PHW�WKH
H[SHFWDWLRQV�DQG�GLVFXVV�WKRVH�H[DPSOHV�

+HOSIXO�7LSV
�

(IZIPST�E�+EQI�4PER�+SEPW
$VN�VSHFLILFDOO\�KRZ�\RX�FDQ�LPSURYH�DQG�JLYH�\RXUVHOI
D�WLPHOLQH�WR�JHW�WKHUH��3ODQ�WR�IROORZ�EDFN�XS�ZLWK

\RXU�GLUHFWRU�DQG�DVN�IRU�IHHGEDFN�RQ�\RXU�SURJUHVV�
�

=SY�GER�(MWEKVII
ΖW�LV�RN�WR�GLVDJUHH�ZLWK�SLHFHV�RI�WKH�HYDOXDWLRQ��ΖI�\RX

GLVDJUHH�ZLWK�VRPHWKLQJ�WKDW�LV�GLVFXVVHG��ZH
HQFRXUDJH�\RX�WR�GR�WKH�IROORZLQJ�

3ƲæŏƜæƖĶţŘƎ

�ÉÂƈâ�$ÉØ¥�âž�
ΖI�\RX�IHHO�\RX�DUH�JHWWLQJ�GHIHQVLYH��DVN�IRU�PRUH
WLPH�WR�SURFHVV�WKH�HYDOXDWLRQ��2QFH�GHIHQVLYHQHVV
HQWHUV�WKH�GLVFXVVLRQ��ZH�EHJLQ�WR�FORVH�RXUVHOYHV
RII�WR�LPSRUWDQW�IHHGEDFN�DQG�EHJLQ�WR�HQWHU�ILJKW

RU�IOLJKW�PRGH�

��



*ĶƎĆţƲēƈēƈ�$æŖƄēƈƎ
.LGYHQWXUH�KDV�D�����\HDU�SURJUDP�FDOOHG�WKH

'LVFRYHUHU�3URJUDP��ZHDU�EOXH�FDPS�VKLUWV���DQG
WKDW�LV�H[DFWO\�ZKDW�WKLV�DJH�JURXS�GRHV�DQG�QHHGV���
7KH\�DUH�GLVFRYHULQJ�WKH�ZRUOG�DURXQG�WKHP��ZKDW

ZH�EULQJ�WR�WKHP��L�H��YDULRXV�DFWLYLWLHV��JXHVW
VSHDNHUV��HWF���LV�DQ�LQWURGXFWLRQ�WR�WKH�ZRUOG

DURXQG�WKHP�

7KLV�SURJUDP�ZLOO�QHHG�PXFK�PRUH�JXLGDQFH�DQG
UHSHWLWLRQ��WR�OHDUQ�WKH�YHU\�EDVLFV�RI�D�JDPH��6RPH
RI�WKH�\RXQJHVW�ZLOO�QRW�HYHQ�XQGHUVWDQG�KRZ�WR
ZDON�LQ�D�VWUDLJKW�OLQH�RU�IROORZ�EHKLQG�DQRWKHU
FDPSHU��$V�WKH\�JHW�WR�WKH��ȇV�DQG��ȇV�WKLV�PD\

EHFRPH�EHWWHU�XQGHUVWRRG�

EH

RQVLVWHQW
�UDFWLFH

�URFHGXUHV��IWHQ
EH

�DWLHQW
��



*ĶƎĆţƲēƈēƈ�$æŖƄēƈƎ
'HYHORSPHQWDO�0LOHVWRQHV

)2(�3*��13:)1)28

<RXQJ
�

(QG�RI
�

(QG�RI
�

(QG�RI
�

:DONV�DORQH
%HJLQV�WR�UXQ�NLFN�D�EDOO
:DONV�XS�	�GRZQ�VWDLUV

&OLPEV�ZHOO
.LFNV�EDOO
5XQV�HDVLO\
%DODQFH
LPSURYHG

+RSV�VWDQGV�RQ�RQH�IRRW
.LFNV�EDOO�IRUZDUG
7KURZV�	�FDWFKHV
0RYHV�IRUZDUG�	
EDFNZDUG�ZLWK�DJLOLW\

+RSV�
VRPHUVDXOWV�
VZLQJV��FOLPEV
$EOH�WR�VNLS

��



*ĶƎĆţƲēƈēƈ�$æŖƄēƈƎ
'HYHORSPHQWDO�0LOHVWRQHV

)2(�3*��)138-32%0

<RXQJ
�

(QG�RI
�

(QG�RI
�

(QG�RI
�

'HPRQVWUDWHV�LQFUHDVLQJ
LQGHSHQGHQFH
%HJLQV�WR�VKRZ�GHILDQW
EHKDYLRU
(SLVRGHV�RI�LQFUHDVHG
VHSDUDWLRQ�DQ[LHW\

([SUHVVHV�D�ZLGH
UDQJH�RI�HPRWLRQV
2EMHFWV�WR�D�PDMRU
FKDQJH�LQ�URXWLQH

9LHZV�VHOI�DV�D�ZKROH
SHUVRQ��LQYROYLQJ
PLQG��ERG\��	�IHHOLQJ
2IWHQ�FDQQRW
GLVWLQJXLVK�EHWZHHQ
LPDJLQDWLRQ�	�UHDOLW\

$EOH�WR�GLVWLQJXLVK
LPDJLQDWLRQ�IURP�UHDOLW\
6RPHWLPHV�GHPDQGLQJ�	
VRPHWLPHV�FRRSHUDWLYH

��



*ĶƎĆţƲēƈēƈ�$æŖƄēƈƎ
'HYHORSPHQWDO�0LOHVWRQHV

)2(�3*��0%2+9%+)

<RXQJ
�

(QG�RI
�

(QG�RI
�

(QG�RI
�

8VHV����WR���ZRUG
VHQWHQFHV
5HSHDWV�ZRUGV�RYHUKHDUG
LQ�FRQYHUVDWLRQ

)ROORZV�����ZRUG
VHQWHQFHV
8QGHUVWDQGV�PRVW
VHQWHQFHV�	�SK\VLFDO
UHODWLRQVKLSV��H�J���RQ�
LQ��XQGHU�
8VHV����	���ZRUG
VHQWHQFHV

8QGHUVWDQGV�FRQFHSWV
RI��VDPH��	��GLIIHUHQW�
6SHDNV�LQ����WR���ZRUG
VHQWHQFHV���)ROORZV���
SDUW�FRPPDQGV
7HOOV�VWRULHV

5HFDOOV�SDUWV�RI�D�VWRU\
6SHDNV�LQ�VHQWHQFHV�RI
PRUH�WKDQ���ZRUGV
8VHV�IXWXUH�WHQVH���7HOOV
ORQJHU�VWRULHV ��



*ĶƎĆţƲēƈēƈ�$æŖƄēƈƎ
'HYHORSPHQWDO�0LOHVWRQHV

)2(�3*��73'-%0

<RXQJ
�

(QG�RI
�

(QG�RI
�

(QG�RI
�

ΔPLWDWHV�EHKDYLRU�RI
RWKHUV

&DQ�WDNH�WXUQV�LQ
JDPHV
8QGHUVWDQGV�FRQFHSWV
RI�RZQHUVKLS��H�J��
PLQH��KLV��KHUV�

ΔQWHUHVWHG�LQ�QHZ
H[SHULHQFHV
ΔQFUHDVLQJO\�LQYHQWLYH
LQ�LPDJLQDWLYH�SOD\
'UHVVHV�	�XQGUHVVHV
1HJRWLDWHV�VROXWLRQV
RU�FRQIOLFWV

:DQWV�WR�SOHDVH�	�EH�OLNH
WKHLU�IULHQGV
0RUH�OLNHO\�WR�DJUHH�ZLWK
UXOHV
/LNHV�WR�VLQJ��GDQFH��	�DFW
6KRZV�PRUH�LQGHSHQGHQFH ��



*ĶƎĆţƲēƈēƈ�$æŖƄēƈƎ
'HYHORSPHQWDO�0LOHVWRQHV

)2(�3*��'3+2-8-:)

<RXQJ
�

(QG�RI
�

(QG�RI
�

(QG�RI
�

)LQGV�REMHFWV
%HJLQV�WR�VRUW
VKDSHV�	�FRORUV
%HJLQV�WR�GR
LPDJLQDWLYH�SOD\

3OD\V�PDNH�EHOLHYH�ZLWK
GROOV��DQLPDOV��	�SHRSOH
6RUWV�REMHFWV�E\�VKDSH�	
FRORU
&RPSOHWHV����WR����SLHFH
SX]]OHV

0D\�NQRZ�D�IHZ
QXPEHUV�	�FRORUV
$SSURDFKHV�SUREOHPV
IURP�D�VLQJOH�SRLQW�RI
YLHZ
%HWWHU�VHQVH�RI�WLPH

&DQ�FRXQW�����REMHFWV
&RUUHFWO\�QDPHV�DW�OHDVW
��FRORUV
%HWWHU�XQGHUVWDQGV�WKH
FRQFHSW�RI�WLPH ��



*ĶƎĆţƲēƈēƈ�$æŖƄēƈƎ
'HYHORSPHQWDO�0LOHVWRQHV

)2(�3*��,%2(�
�*-2+)6�7/-007

<RXQJ
�

(QG�RI
�

(QG�RI
�

(QG�RI
�

6FULEEOHV
%XLOGV�WRZHUV�RI���
EORFNV

0DNHV�YHUWLFDO��KRUL]RQWDO���	
FLUFXODU�VWURNHV�ZLWK�D�SHQFLO
7XUQV�ERRN�SDJHV�RQH�DW�D
WLPH
%XLOGV�D�WRZHU�RI����EORFNV
7XUQV�URWDWLQJ�KDQGOHV

'UDZV�D�SHUVRQ�ZLWK����
ERG\�SDUWV
8VHV�VFLVVRUV
'UDZV�FLUFOHV�	�VTXDUHV
%HJLQV�WR�FRS\�VRPH
FDSLWDO�OHWWHUV

&RSLHV�WULDQJOHV�	�RWKHU
JHRPHWULF�SDWWHUQV
'UDZV�D�SHUVRQ�ZLWK�D�ERG\
3ULQWV�VRPH�OHWWHUV
'UHVVHV�	�XQGUHVVHV
ZLWKRXW�DVVLVWDQFH
8VHV�D�IRUN�	�VSRRQ

��



6XSSRUW�FDPSHUȇV�JURZWK�DQG�GHYHORSPHQW�ZLWK
DFWLYLWLHV�DQG�PDWHULDOV�WKDW�HQJDJH�DQG�FKDOOHQJH
WKHP��'R�QRW�H[SHFW�D�FDPSHU�WR�VLW�TXLHWO\�IRU���

PLQXWHV�RU�D�JURXS�RI�FDPSHUV�WR�VLW�QH[W�WR�HDFK�RWKHU
ZLWKRXW�WDONLQJ��PRVW�OLNHO\�WKH\�ZLOO�QRW�VXFFHHG�

ΖQVWHDG��LI�WKH\�ZLOO�EH�VLWWLQJ�IRU�DQ�H[WHQGHG�DPRXQW
RI�WLPH��VSULQNOH�LQ�VRPH�HQHUJL]HUV�WR�DOORZ�WKHP�WR

JHW�VRPH�ZLJJOHV�RXW�DQG�EH�DEOH�WR�PHHW�WKH
H[SHFWDWLRQV�

(QVXUH�ZH�DUH�GRLQJ�DFWLYLWLHV�WKDW�DUH�DJH�DSSURSULDWH
VR�WKDW�FDPSHUV�DUH�QRW�JHWWLQJ�ERUHG�RU�RYHUZKHOPHG

DQG�LQ�WXUQ�DFWLQJ�RXW�

7KLV�VHFWLRQ�LV�GHVLJQHG�WR�SURYLGH�WRROV�
JLYH�H[SHFWDWLRQV�LQ�XQGHUVWDQGLQJ��DQG

FUHDWH�D�SODQ�IRU�ZRUNLQJ�ZLWK�WKH
'LVFRYHUHU�3URJUDP�

ΖW�ZLOO�WDNH�D�FRPELQDWLRQ�RI�PHWKRGV�DQG
WRROV�WR�EH�VXFFHVVIXO�DQG�VKRXOG�QRW�EH

OLPLWHG�WR�ZKDW�LV�OLVWHG�KHUH��&UHDWH�JRDOV
DQG�NQRZ�ZKDW�WKH�JDPH�SODQ�LV�WR�KHOS
FDPSHUV�OHDUQ��JURZ��EXLOG�VHOI�HVWHHP�

DQG�KDYH�IXQ�

$ţƜŘƎēŏţƈ�¤ţŏē

7IX�'EQTIVW�9T�XS�7YGGIIH

*ĶČ�ƹţƜ�ŋŘţƳʌʌ
$Q[LHW\�LV�D�PDMRU�UHDVRQ�IRU�PLVEHKDYLRU��EXW�LW
GRHVQȇW�DOZD\V�SUHVHQW�LWVHOI�DV�DQ[LHW\�ZRUU\�

��



$ţƜŘƎēŏţƈ�¤ţŏē
'VIEXI�7XVYGXYVI

5RXWLQHV�ZLOO�QHHG�WR�EH�WDXJKW�FRQVLVWHQWO\�DQG�RIWHQ�
5RXWLQHV�DQG�GDLO\�VFKHGXOHV�ZLOO�KHOS�\RX�DQG�WKH
FDPSHU�NQRZ�ZKDW�WR�H[SHFW�HDFK�GD\��6FKHGXOHV

VKRXOG�EH�VWUXFWXUHG�WKH�VDPH�HDFK�GD\��VR�FDPSHUV
EHJLQ�WR�OHDUQ�DQG�NQRZ�ZKDW�LV�FRPLQJ�


RQVLVWHQF\
�UHGLFWDELOLW\
�ROORZ��KURXJK

/IIT�XLMRKW�TSWMXMZI�
5HZDUGV�DQG�SUDLVH�IRU�IROORZLQJ�URXWLQHV�DQG�UXOHV

PDNH�LW�PRUH�OLNHO\�WKDW�D�FDPSHU�ZLOO�IROORZ�WKRVH�VDPH
URXWLQHV�DQG�UXOHV�

��



&DPS�FDQ�EH�D�SODFH�RI�VHQVRU\�RYHUORDG�IRU�VRPH��ZH
FDQ�EH�ORXG��KDYH�D�ORW�JRLQJ�RQ��ORQJ�GD\V��HWF���VR�EH
SUHSDUHG�DQG�KDYH�WDFWLFV�LQ�SODFH�WR�SUHYHQW�DQG�RU

DVVLVW�D�FDPSHU�WKDW�PLJKW�EH�SURQH�WR�RU�H[SHULHQFLQJ
RYHUVWLPXODWLRQ�

2YHUVWLPXODWLRQ�RFFXUV�ZKHQ�D�FDPSHU�LV�IORRGHG�ZLWK
PRUH�H[SHULHQFHV��VHQVDWLRQV��QRLVH��DQG�DFWLYLW\�WKDQ

WKH\�PD\�EH�DEOH�WR�FRSH�ZLWK�RU�SURFHVV�DW�WKH
PRPHQW��:KHQ�D�FDPSHU�H[SHULHQFHV�RYHUVWLPXODWLRQ
WKH\�PD\�QRW�NQRZ�KRZ�WR�GHDO�ZLWK�ZKDW�WKH\�DUH
IHHOLQJ�RU�DUWLFXODWH�WKHLU�HPRWLRQV�DQG�WKHUHIRUH�DFW

RXW�
&DPSHUV�FDQ�EH�RYHUVWLPXODWHG�E\�DQ\WKLQJ�VRXQG�
WDVWH��VLJKW��WRXFK��VPHOO��PRYHPHQW��DQG�SUHVVXUH

RQ�MRLQWV�

&UDQNLQHVV
7DQWUXPV
0HOWGRZQV
$JJUHVVLRQ
+\SHUDFWLYLW\
:LOG�([FLWHPHQW

7MKRW�SJ�SZIVWXMQYPEXMSR�

$ţƜŘƎēŏţƈ�¤ţŏē
&I�%[EVI�SJ�3ZIVWXMQYPEXMSR

*ĶČ�ƹţƜ�ŋŘţƳʌʌ
&DPSHUV�SURFHVV�LQIRUPDWLRQ�VORZHU�WKDQ�ZH�GR��DQG
WRR�PXFK�LQSXW�WR�SURFHVV�VWLPXODWHV�PHOWGRZQV�

��



4SWMXMZI�
�)JJIGXMZI
'SQQYRMGEXMSR

$ţƜŘƎēŏţƈ�¤ţŏē
$OORZ�WKH�FDPSHU�WR�WDNH�D�EUHDN�IURP�WKH�RYHUORDG
ΖI�\RX�NQRZ�ZKDW�LV�FDXVLQJ�WKH�RYHUVWLPXODWLRQ�\RX
FDQ�DVVLVW�WKH�FDPSHU�E\�DOORZLQJ�WKHP�WR�WDNH�D
EUHDN�IURP�WKH�RYHUORDG��H�J��LI�RSHQLQJ�FHUHPRQLHV
LV�WRR�PXFK�IRU�WKH�FDPSHU��VWHS�RXW�RI�WKH�URRP�ZLWK
WKH�FDPSHU�XQWLO�RSHQLQJ�FHUHPRQLHV�DUH�RYHU��'R�QRW
OHDYH�WKH�FDPSHU�DORQH�DQG�VWD\�LQ�D�SXEOLF�DUHD��
%UHDWKLQJ�H[HUFLVHV
'ULQNLQJ�ZDWHU
*RLQJ�IRU�D�ZDON
5HIRFXVLQJ�RQ�DQ�REMHFW
$GGLWLRQDO�&DOP�'RZQ�7HFKQLTXHV�RQ�SDJHV������
RI�\RXU�6XUYLYDO�*XLGH

7SPYXMSRW�

3UDLVLQJ�WKH�FDPSHUȇV�DFWLRQV�ZKHQ�WKH\�GR�VRPHWKLQJ
SRVLWLYH�FDQ�PDNH�D�ODUJH�LPSDFW�RQ�WKH�FDPSHU�DQG

WKHLU�WLPH�DW�FDPS��7KH�PRUH�\RX�SUDLVH�D�EHKDYLRU��WKH
PRUH�OLNHO\�LW�LV�WKH\�ZLOO�EHKDYH�WKH�VDPH�ZD\�DJDLQ��

%GXMZI�0MWXIRMRK
7KLV�FDQ�JR�D�ORQJ�ZD\�LQ�OHWWLQJ�D�FDPSHU�NQRZ�WKDW
\RX�KHDU�WKHP�DQG�XQGHUVWDQG�ZKDW�WKH\�DUH�VD\LQJ�
%H�VXUH�WR�JHW�RQ�WKHLU�OHYHO�DQG�ORRN�WKHP�LQ�WKH�H\Hȃ
GR�QRW�VWDQG�WDOO�DERYH�WKHP�DQG�WDON�GRZQ�WR�WKHP�

��



$ţƜŘƎēŏţƈ�¤ţŏē
%GXMZI�0MWXIRMRK

7KLV�FDQ�JR�D�ORQJ�ZD\�LQ�OHWWLQJ�D�FDPSHU�NQRZ�WKDW
\RX�KHDU�WKHP�DQG�XQGHUVWDQG�ZKDW�WKH\�DUH�VD\LQJ�
%H�VXUH�WR�JHW�RQ�WKHLU�OHYHO�DQG�ORRN�WKHP�LQ�WKH�H\Hȃ
GR�QRW�VWDQG�WDOO�DERYH�WKHP�DQG�WDON�GRZQ�WR�WKHP�
6HH�WKH�LPDJH�EHORZ�IRU�.H\�$FWLYH�/LVWHQLQJ�6NLOOV
$FWLYH�/LVWHQLQJ�LV�DQ�LPSRUWDQW�VNLOO�WR�OHDUQ�DQG�DSSO\
ZLWK�FDPSHUV��SDUHQWV��DQG�FR�ZRUNHUV��$FWLYH�OLVWHQLQJ
LV�FRQFHQWUDWLQJ�RQ�ZKDW�LV�EHLQJ�VDLG�UDWKHU�WKDQ�MXVW

SDVVLYHO\�ȊKHDULQJȋ�WKH�ZRUGV�EHLQJ�VDLG�

��



%HIRUH�\RX�HQWHU�D�FODVVURRP�LQVWUXFW�WKH�FDPSHUV
ZKHUH�\RX�ZDQW�WKHP�WR�VLW�DQG�ZKDW�\RX�ZDQW�WKHP�WR

GR�ZLWK�WKHLU�KDQGV��Ȋ3OHDVH�JR�VLW�&ULVVFURVV
DSSOHVDXFH�RQ�WKH�FDUSHW�DQG�SXW�\RXU�KDQGV�RQ�\RXU

KDQG�XQWLO�Ζ�JLYH�IXUWKHU�LQVWUXFWLRQVȋ�

$1'�7+(1Ȑ��+DYH�FDPSHUV�UHSHDW�WKH�GLUHFWLRQ
EDFN�WR�\RX�

&RXQVHORU�Ȋ:H�DUH�JRLQJ�WR�JR�LQ�WKH�FODVVURRP�DQG�VLW
LQ�D�FKDLU�ZLWK�RXU�KDQGV�LQ�RXU�ODSȋ��7KHQ�DVN�FDPSHUV�

Ȋ:KDW�DUH�\RX�JRLQJ�WR�GR�ZKHQ�\RX�JR�LQWR�WKH
FODVVURRP"ȋ�&DPSHUV�UHSHDW��Ȋ:H�ZLOO�VLW�LQ�D�FKDLU�ZLWK

RXU�KDQGV�LQ�RXU�ODS�ȋ

7KLV�ZLOO�UHGXFH�WKH�FKDQFH�WKDW�D�FKLOG�IRUJHWV�DQG�RU
PLVXQGHUVWDQGV�ZKDW�\RX�KDYH�WROG�WKHP�DQG�DOORZV

IRU�D�VPRRWKHU�URWDWLRQ�
(QVXUH�\RX�KDYH�WKH�FDPSHUȇV�DWWHQWLRQ�EHIRUH

JLYLQJ�IXUWKHU�LQVWUXFWLRQV��'R�QRW�WU\�WR�WDON�RYHU�WKH
FDPSHUV��)RU�PRUH�LQIRUPDWLRQ�RQ�$WWHQWLRQ�*HWWHUV�

UHYLHZ�LQ�6XUYLYDO�*XLGH�

$ţƜŘƎēŏţƈ�¤ţŏē
+MZI�+SSH�(MVIGXMSRW

&I�GPIEV

��



$ţƜŘƎēŏţƈ�¤ţŏē
+MZI�SRI�HMVIGXMSR�EX�E�XMQI

5HYLHZ�WKH�([DPSOH�DERYHȃWKH�H[DPSOH�JDYH�WKH
FDPSHUV�GLUHFWLRQV�RQ�ZKDW�WR�GR�ZKHQ�WKH\�JR�LQ�WKH
FODVVURRP��<RX�FDQ�JLYH�DQRWKHU�GLUHFWLRQ�DQG�VR�RQ�
6HH�WKH�GHYHORSPHQWDO�PLOHVWRQHV�FKDUW�DERYH�IRU

PRUH�XQGHUVWDQGLQJ�

&I�E�VSPI�QSHIP
'R�ZKDW�\RX�VD\�\RX�ZDQW�\RXU�FDPSHUV�WR�GR��ΖI�ZH
DUH�DVNLQJ�WKH�FDPSHUV�WR�EH�TXLHW��ZH�VKRXOG�QRW�EH

WDONLQJ�WR�DQRWKHU�FRXQVHORU��ΖI�ZH�ZDQW�WKH�FDPSHUV�WR
SLFN�XS�WKH�WR\V�RU�FOHDQ�XS�WKHLU�OXQFK�DUHDV��EH�WKHUH

ZLWK�WKHP�GRLQJ�WKH�VDPH�WKLQJ�

7KH\�DUH�ZDWFKLQJ�XV�DQG�ZLOO�UHSHDW�ZKDW�ZH�GR�

1SHIP�KSSH�PMWXIRMRK�WOMPPW
'XULQJ�DFWLYLWLHV�JLYH�SRVLWLYH�SUDLVH�IRU�JRRG�OLVWHQLQJ
VNLOOV�IURP�FDPSHUV�DQG�PDNH�VXUH�ZH�DUH�OLVWHQLQJ
ZKHQ�FDPSHUV�DUH�WDONLQJ�WR�XV��ΖI�ZH�GR�QRW�GLVSOD\
RU�PRGHO�JRRG�OLVWHQLQJ�VNLOOV��KRZ�FDQ�ZH�H[SHFW

RXU�FDPSHUV�WR"

8IEGL�IQSXMSRW�XS�JSWXIV�IQTEXL]
7KLV�LV�DQ�DJH�ZKHUH�VRPH�FDPSHUV�PD\�QHHG�WR�OHDUQ
WKHLU�HPRWLRQV�DQG�ZH�FDQ�KHOS�WHDFK�WKHP�ZKDW�WKH\
PD\�EH�IHHOLQJ��ΖGHQWLI\LQJ�DQG�OHDUQLQJ�WKHLU�HPRWLRQV

FDQ�KHOS�WUHPHQGRXVO\�LQ�WKH�TXDOLW\�RI�WKH�FDPS�

��



$ţƜŘƎēŏţƈ�¤ţŏē
)RKEKI�ERH�-RXIVEGX�

3OD\�ZLWK�WKH�FDPSHUV��&DPS�VKRXOG�EH�)81�IRU�\RX
DQG�\RXU�FDPSHUV��*HW�RQ�WKHLU�OHYHO�DQG�SOD\���LI�ZH
GR�WKLV��WKH\�DUH�PXFK�PRUH�OLNHO\�WR�UHVSRQG�WR�XV�DV�D

FRXQVHORU�

7KHUH�LV�D�OLQH��<RX�QHHG�WR�SOD\�ZLWK�FDPSHUV��EXW�\RX
PXVW�PDNH�VXUH�WKHUH�LV�D�OHYHO�RI�PXWXDO�UHVSHFW�

:H�VKRXOG�EH�SOD\LQJ�ZLWK�RXU�FDPSHUV�ZLWKLQ�WKH
URWDWLRQ�EXW�DOVR�SD\LQJ�DWWHQWLRQ�WR�WKH�ELJJHU

SLFWXUH�RI�\RXU�JURXS�DQG�QRWLFLQJ�ZKHQ�WKH�FDPSHUV
PD\�EH�JHWWLQJ�RXW�RI�FRQWURO��DQG�\RX�QHHG�WR�VWHS

RXW�RI�SOD\LQJ�WKH�JDPH�WR�UHJDLQ�FRQWURO�RI�WKH�JURXS�

;LEX�HSIW�IRKEKMRK�[MXL

GEQTIVW�PSSO�PMOI#
7DONLQJ�ZLWK�FDPSHUV
6LWXDWLRQDO�$ZDUHQHVV�%HLQJ�DZDUH�RI�ZKDW�LV�JRLQJ
RQ�DURXQG�\RX
*HWWLQJ�RQ�WKH�FDPSHUV�OHYHO�DQG�SOD\LQJ�ZLWK�WKHP
%HLQJ�SUHVHQW�DQG�DWWHQWLYH

�ÉÂƈâ�$ÉØ¥�âž�

��



³ƈæŘƎĶƖĶţŘƎ�ˢ
�ƖƖēŘƖĶţŘ�JēƖƖēƈƎ

8VERWMXMSRW
$Q�DFWLRQ�RU�PRYHPHQW�WKDW�KHOSV�PRYH�FKLOGUHQ

IURP�RQH�DFWLYLW\�WR�DQRWKHU��ΖI�VRPH�RI�RXU�\RXQJHVW
FDPSHUV�KDYH�QHYHU�EHHQ�LQ�D�VFKRRO�FDPS�SURJUDP
WKHQ�WUDQVLWLRQLQJ�PD\�EH�D�VNLOO�WKH�FDPSHUV�ZLOO�QHHG

WR�OHDUQ���$�IHZ�H[DPSOHV�DUH�DFWLYLW\�WR�UHVWURRP
EUHDNV��FDUOLQH�WR�FDPS�GD\��HWF�

&RXQVHORUV�PXVW�EH�SDWLHQW�DQG�FOHDUO\�H[SODLQ
H[SHFWDWLRQV�WR�RXU�FDPSHUV��ΖI�ZH�GR�QRW�GR�RXU�MRE
RI�FOHDUO\�H[SODLQLQJ�H[SHFWDWLRQV�WR�FDPSHUV��ZKDW
WKH\�QHHG�WR�GR�SUH�WUDQVLWLRQ��GXULQJ�WKH�WUDQVLWLRQ�
DQG�SRVW�WUDQVLWLRQ��WKH�WUDQVLWLRQV�ZLOO�VXIIHU��DQG

WKRVH�LQYROYHG�PD\�JHW�IUXVWUDWHG�

'SYRWIPSV�W�6SPI�MR�8VERWMXMSRW

��



8MTW�JSV�7QSSXL�8VERWMXMSRW
&RQVLGHU�ZKDW�FDPSHUV�DQG�FRXQVHORUV�ZLOO�GR
GXULQJ�WKLV�WLPH
:KLFK�FRXQVHORU�LV�UHVSRQVLEOH�IRU�OHDGLQJ�WKH
DFWLYLW\�DQG�ZKLFK�FRXQVHORU�ZLOO�KHOS�JHW�FDPSHUV
DGMXVWHG�DQG�WR�ZKHUH�WKH\�QHHG�WR�EH"
3URYLGH�YHUEDO�DQG�QRQYHUEDO�FXHV
��PLQXWHV�XQWLO�VQDFN��VKRZ�SLFWXUHV�IRU�WKH�QH[W
DFWLYLW\��ULQJLQJ�D�EHOO
(QVXUH�ZH�DUH�DOORZLQJ�DGHTXDWH�WLPH�WR�ILQLVK
DFWLYLWLHV��VR�FDPSHUV�GR�QRW�EHFRPH�IUXVWUDWHG�E\
DQ�DFWLYLW\�HQGLQJ�WRR�VRRQ�DQG�EHLQJ�XQDEOH�WR
FRPSOHWH�ZKDW�WKH\�ZHUH�ZRUNLQJ�RQ�
+DYH�D�SODQ�IRU�WKRVH�FDPSHUV�ZKR�ILQLVK�TXLFNO\�VR
WKH\�DUH�QRW�ZDLWLQJ�ZLWKRXW�VRPHWKLQJ�WR�GR
ΖI�VRPH�FDPSHUV�ILQLVK�SLFNLQJ�XS�WKHLU�PDWHULDOV
TXLFNO\��PLJKW�WKH\�SOD\�D�VPDOO�JDPH�ZKLOH�ZDLWLQJ
IRU�RWKHU�FDPSHUV�WR�JHW�XS�DQG�ILQLVK�SLFNLQJ�XS
WKHLU�PDWHULDOV"
7HDFK�FDPSHUV�WKH�H[SHFWDWLRQV�DQG�ZKDW�\RX�ZDQW
WKHP�WR�GR�GXULQJ�WKH�WUDQVLWLRQ
6WD\LQJ�TXLHW��FOHDQLQJ�WKHLU�DUHD��KRZ�WR�OLQH�XS�
HWF�
0LQLPL]H�WKH�QXPEHU�RI�WUDQVLWLRQV�LQ�ZKLFK�DOO
FKLOGUHQ�PXVW�GR�WKH�VDPH�WKLQJ�DW�WKH�VDPH�WLPH
'R�DOO�FDPSHUV�KDYH�WR�JR�WR�WKH�UHVWURRP�DW�WKH
VDPH�WLPH""

3UH�7UDQVLWLRQ

³ƈæŘƎĶƖĶţŘƎ�ˢ
�ƖƖēŘƖĶţŘ�JēƖƖēƈƎ

��



��ILQJHU�ELQJR
*XHVV�WKH�$QLPDO
(\H�6S\
5HSHDW�DIWHU�PH�VRQJV
&RXQWLQJ
$OSKDEHW�6RQJ

'XULQJ�7UDQVLWLRQ
6LQJ�VRQJV��SOD\�ZRUG�RU�JXHVVLQJ�JDPHV��UHFLWH

UK\PHV��GR�WULYLD��HWF��6RPH�H[DPSOHV�DUH��

³ƈæŘƎĶƖĶţŘƎ�ˢ
�ƖƖēŘƖĶţŘ�JēƖƖēƈƎ
8MTW�JSV�7QSSXL�8VERWMXMSRW

3URYLGH�SRVLWLYH�DWWHQWLRQ�WR�FDPSHUV�IROORZLQJ
VPRRWK�WUDQVLWLRQV

:KHQ�FDPSHUV�SLFN�XS�VSRUWV�HTXLSPHQW
ZLWKRXW�PXFK�SURPSWLQJ��WHOO�WKHP�WKLV�VKRZV
KRZ�ZHOO�WKH\�WDNH�FDUH�RI�WKHLU�ȊWKLQJVȋ�UHVSHFW
WKHLU�VXUURXQGLQJV�DQG�KRZ�PXFK�\RX
DSSUHFLDWH�WKHLU�ZRUNLQJ�LQGHSHQGHQWO\�

*LYH�YHU\�VSHFLILF�IHHGEDFN
Ζ�QRWLFHG�1LFKRODV�DQG�-RUJH�KHOSHG�FOHDQ�XS�WKH
DUW�FHQWHUV�DQG�PRYH�WR�WKH�OLQH�TXLFNO\��WKLV
UHDOO\�KHOSHG�XV�JHW�UHDG\�WR�PRYH�WR�RXU�QH[W
URWDWLRQ�

3RVW�7UDQVLWLRQ

��



$�WHFKQLTXH�WR�JHW�D�ODUJH�JURXSȇV�DWWHQWLRQ��0DQ\
UHVRXUFHV�FDQ�EH�IRXQG�LQ�WKLV�VXUYLYDO�JXLGH�DQG

RQOLQH�

³ƈæŘƎĶƖĶţŘƎ�ˢ
�ƖƖēŘƖĶţŘ�JēƖƖēƈƎ
$Q�LPSRUWDQW�SLHFH�RI�WUDQVLWLRQLQJ�RXU�FDPSHUV�LV

JHWWLQJ�WKHLU�DWWHQWLRQ�SULRU�WR�WUDQVLWLRQLQJ��*HWWLQJ�WKH
FDPSHUȇV�DWWHQWLRQ�HIIHFWLYHO\�LV�DQ�LPSRUWDQW�WRRO

EHFDXVH�LW�ZLOO�DOORZ�\RX�WR�JLYH�FDPSHUV�H[SHFWDWLRQV
FOHDUO\�DQG�HIIHFWLYHO\��<RX�ZLOO�ILQG�ZKDW�ZRUNV�IRU�\RX

EXW�QRW�ZLWKRXW�SUDFWLFH�DQG�PDNLQJ�PLVWDNHV�

ΔW�LV�LPSRUWDQW�WR�UHDOL]H�WKDW�WKHVH�DUH�VNLOOV�WKDW�FDQ
DQG�VKRXOG�EH�SUDFWLFHG��OHDUQHG��DQG�LQFRUSRUDWHG
LQWR�HYHU\�FRXQVHORUȇV�UHSHUWRLUH��7R�EHFRPH�JRRG�DW
DQ\WKLQJ�\RX�PXVW�SUDFWLFH�DQG�PDNH�PLVWDNHV�DORQJ
WKH�ZD\��.HHS�WU\LQJ��GR�QRW�JLYH�XS�DQG�LQ�WLPH�WKHVH

WHFKQLTXHV�ZLOO�EHFRPH�VHFRQG�QDWXUH�

%XXIRXMSR�+IXXIVW

�ÉÂƈâ�$ÉØ¥�âž�

;LEX�EVI�%XXIRXMSR�+IXXIVW#

��



³ƈæŘƎĶƖĶţŘƎ�ˢ
�ƖƖēŘƖĶţŘ�JēƖƖēƈƎ
$Q�LPSRUWDQW�SLHFH�RI�WUDQVLWLRQLQJ�RXU�FDPSHUV�LV

JHWWLQJ�WKHLU�DWWHQWLRQ�SULRU�WR�WUDQVLWLRQLQJ��*HWWLQJ�WKH
FDPSHUȇV�DWWHQWLRQ�HIIHFWLYHO\�LV�DQ�LPSRUWDQW�WRRO

EHFDXVH�LW�ZLOO�DOORZ�\RX�WR�JLYH�FDPSHUV�H[SHFWDWLRQV
FOHDUO\�DQG�HIIHFWLYHO\��<RX�ZLOO�ILQG�ZKDW�ZRUNV�IRU�\RX

EXW�QRW�ZLWKRXW�SUDFWLFH�DQG�PDNLQJ�PLVWDNHV�

%XXIRXMSR�+IXXIVW�-HIEW
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7R�JUDE�WKH�FDPSHUȇV�DWWHQWLRQ�DQG�JLYH�WKHP�IXUWKHU
LQVWUXFWLRQ�DQG�VHW�H[SHFWDWLRQV�IRU�ZKDW�LV�WR�FRPH�

�
%H�VXUH�WR�7($&+�WKH�FDPSHUV�KRZ�WR�FRPSOHWH�WKH
DWWHQWLRQ�JHWWHU��'R�QRW�DVVXPH�WKDW�WKH\�NQRZ�\RXU

H[SHFWDWLRQV��7KLQJV�WR�UHPHPEHU�DQG�H[SODLQ�WR
FDPSHUV��ΖV�WKHUH�DQ�DFWLRQ�WKDW�\RX�QHHG�WR�WHDFK

WKHP"�'R�WKH\�QHHG�WR�UHSHDW�VRPHWKLQJ�EDFN�WR�\RX"
'R�WKH\�QHHG�WR�VWRS�ZKDW�WKH\�DUH�GRLQJ�DQG

FRPSOHWH�WKH�DFWLRQ"��
�

$OVR��ΖW�ΖV�ΖPSRUWDQW�WR�XQGHUVWDQG�WKH�VLWXDWLRQ�DQG
XVH�WKH�DSSURSULDWH�DWWHQWLRQ�JHWWHU��)RU�H[DPSOH��ΖI

\RX�DUH�QHHGLQJ�WR�ORZHU�WKH�YROXPH�ΖQ�D�VSDFH�KDYLQJ
WKH�NLGV�\HOO�D�UHVSRQVH�EDFN�FDQ�RQO\�FUHDWH�PRUH

FKDRV��
Ζ�VD\�.��\RX�VD\�9
�
ΖI�\RX�XVH�DQ�DWWHQWLRQ�JHWWHU�OLNH��ΖI�\RX�FDQ�KHDU�P\
YRLFH��EXW�\RXU�KDQGV�DUH�RQ�\RXU�KHDG��\RX�KDYH

FUHDWHG�D�TXLHW�HQYLURQPHQW�

³ƈæŘƎĶƖĶţŘƎ�ˢ
�ƖƖēŘƖĶţŘ�JēƖƖēƈƎ
4YVTSWI�SJ�%XXIRXMSR�+IXXIVW

��



³ƈæŘƎĶƖĶţŘƎ�ˢ
�ƖƖēŘƖĶţŘ�JēƖƖēƈƎ
0DQ\�WLPHV��ZH�FRPSOHWH�DQ�DWWHQWLRQ�JHWWHU�DQG�GR
QRW�JHW�WKH�FDPSHUȇV�IXOO�DWWHQWLRQ�EHIRUH�PRYLQJ�RQ

ZLWK�RXU�DQQRXQFHPHQW��&RQWLQXLQJ�ZLWK�WKH
DQQRXQFHPHQW�DQG�WDONLQJ�RYHU�FDPSHUV�ZLOO�KLQGHU
\RX�LQ�WKH�ORQJ�UXQ��%H�VXUH�WR�WHDFK�FDPSHUV�WKH
H[SHFWDWLRQV�RI�DQ�DWWHQWLRQ�JHWWHU�IURP�WKH�JHW�JR�

*ĶČ�ƹţƜ�gŘţƳʌʌ

�ÉÂƈâ�$ÉØ¥�âž�
%HIRUH�FRPSOHWLQJ�WKH�DWWHQWLRQ�JHWWHU��0DNH�VXUH�\RX
NQRZ�ZKDW�\RX�DUH�JRLQJ�WR�VD\�RU�GR�ZKHQ�\RX�KDYH
WKH�FDPSHUȇV�DWWHQWLRQ��*HWWLQJ�WKHLU�DWWHQWLRQ�DQG
QRW�EHLQJ�SUHSDUHG�ZLOO�QRW�EH�VHWWLQJ�\RX�RU�WKH

FDPSHUV�XS�IRU�VXFFHVV�

)JJIGXMZI�;E]W�XS�+IX

-RHMZMHYEP�'EQTIVW��%XXIRXMSR
0DQ\�WLPHV��ZH�FRPSOHWH�DQ�DWWHQWLRQ�JHWWHU�DQG�GR
QRW�JHW�WKH�FDPSHUȇV�IXOO�DWWHQWLRQ�EHIRUH�PRYLQJ�RQ

ZLWK�RXU�DQQRXQFHPHQW��&RQWLQXLQJ�ZLWK�WKH
DQQRXQFHPHQW�DQG�WDONLQJ�RYHU�FDPSHUV�ZLOO�KLQGHU
\RX�LQ�WKH�ORQJ�UXQ��%H�VXUH�WR�WHDFK�FDPSHUV�WKH
H[SHFWDWLRQV�RI�DQ�DWWHQWLRQ�JHWWHU�IURP�WKH�JHW�JR�

��



:DON�2YHU�3UR[LPLW\
:KHQ�\RX�QHHG�WR�JHW�WKH�DWWHQWLRQ�RI���FDPSHU�RU�D
VPDOO�JURXS�RI�FDPSHUV�SOD\LQJ�WRJHWKHU��LW�LV�$/:$<6
PRUH�HIIHFWLYH�WR�ZDON�RYHU��EHQG�GRZQ�FORVH�DQG

VSHDN�:$50/<�WR�WKHP�
3UR[LPLW\�LV�NH\��3ODFLQJ�RXUVHOYHV�VWUDWHJLFDOO\�ZLWKLQ
WKH�URRP�RU�JURXS�RI�FDPSHUV�ZLOO�EH�EHQHILFLDO�LQ

EHLQJ�VXFFHVVIXO�ZLWK�DWWHQWLRQ�JHWWHUV��)RU�H[DPSOH�
SODFLQJ�\RXUVHOI�DV�FORVH�WR�WKH�FDPSHUV�ZKR�KDYH�D
KDUGHU�WLPH�JHWWLQJ�TXLHW�ZKHQ�\RX�FRPSOHWH�WKH

DWWHQWLRQ�JHWWHU�
8VH�SKUDVHV�VXFK�DVȐ

ȊΖ�OLNH�WKH�ZD\�WKLV�FDPSHU�LV�OLVWHQLQJ�DQG�JLYLQJ�PH
WKHLU�DWWHQWLRQ��EXW�ZH�DUH�VWLOO�ZDLWLQJ�RQ�D�IHZ
FDPSHUVȋ�RU�WKDQN�FDPSHUV�ZKR�KDYH�JLYHQ�WKHLU
DWWHQWLRQ�DQG�DUH�QHDU�D�FDPSHU�V��ZKR�KDYH�QRW�

(\H�&RQWDFW
ΖI�\RX�GR�QRW�KDYH�H\H�FRQWDFW��GR�\RX�UHDOO\�KDYH�WKHLU
DWWHQWLRQ"�7U\�VD\LQJ��ȊΖȇP�ORRNLQJ�IRU�HYHU\RQHȇV�H\HVȋ

³ƈæŘƎĶƖĶţŘƎ�ˢ
�ƖƖēŘƖĶţŘ�JēƖƖēƈƎ

)JJIGXMZI�;E]W�XS�+IX

-RHMZMHYEP�'EQTIVW��%XXIRXMSR

��



<HOOLQJ�DFURVV�WKH�URRP��
&DPSHUV�OHDUQ�WR�WXQH�WKDW�RXW�TXLFNO\�

:DLWLQJ�WRR�ORQJ�
ΖW�LV�LPSRUWDQW�WR�PRYH�TXLFNO\�RQFH�\RX�KDYH�\RXU
JURXS
V�DWWHQWLRQ��ΖI�\RX�DUH�VWUXJJOLQJ�WR�JHW�D�IHZ

FDPSHUV��\RX�PD\�QHHG�WR�JR�DKHDG�DQG�JLYH
LQVWUXFWLRQV�ZKLOH�PRVW�RI�WKH�JURXS�LV�OLVWHQLQJ�

�

ΖW�WDNHV�WLPH�WR�SHUIHFW�JHWWLQJ�WKH�ZKROH�JURXS
V
DWWHQWLRQ��:KLOH�WKLV�LV�WKH�JRDO��ZH�GRQȇW�ZDQW�WR�JHW
ERJJHG�GRZQ�ZDLWLQJ�IRU�VRPH�FDPSHUV�DQG�ORVH�WKH
DWWHQWLRQ�RI�WKRVH�ZH�DOUHDG\�KDYH��$VN�\RXU�GLUHFWRU
IRU�DGYLFH�LI�\RX�DUH�VWUXJJOLQJ�DQG�NHHS�SUDFWLFLQJ�

<RX�KDYH�FR�ZRUNHUV�WKDW�DUH�WKHUH�WR�+(/3�\RX��:RUN
DV�D�WHDP�WR�JHW�WKH�DWWHQWLRQ�RI�RXU�FDPSHUV�DQG
HIIHFWLYHO\�GHOLYHU�WKH�LQIRUPDWLRQ�WR�HYHU\RQH��

³ƈæŘƎĶƖĶţŘƎ�ˢ
�ƖƖēŘƖĶţŘ�JēƖƖēƈƎ
2SR�)JJIGXMZI�;E]W�XS�+IX

'EQTIVW��%XXIRXMSR

�ÉÂƈâ�$ÉØ¥�âž�

��



"ēĲæƲĶţƈ
ræŘæīēŖēŘƖ�³ţţŏƎ
0DQ\�FRXQVHORUV�DSSURDFK�WKHLU�ZRUN�ZLWK

FKLOGUHQ�ZLWKRXW�WKLQNLQJ�DERXW�LW�YHU\�PXFK�
7KH\�VLPSO\�VKRZ�XS�DQG�5($&7�ZKHQ�D

EHKDYLRU�FKDOOHQJH�DULVHV�

<HOOLQJ�DW�WKH�FDPSHUV
8VLQJ�*URXS�3XQLVKPHQW
%HLQJ�VKRUW�LQ�\RXU�SKUDVLQJ
1HJDWLYH�LQVWHDG�RI�SRVLWLYH�SKUDVLQJ��VHH�SDJH���
LQ�\RXU�VXUYLYDO�JXLGH�IRU�PRUH�H[DPSOHV�RQ
3RVLWLYH�SKUDVLQJ�
7DNLQJ�WKH�EHKDYLRU�FKDOOHQJHV�SHUVRQDOO\�DQG
DOORZLQJ�\RXU�HPRWLRQV�WR�WDNH�RYHU

+RZ�PLJKW�Ζ�UHFRJQL]H�LI�Ζ�DP�UHDFWLQJ�WR
EHKDYLRUV""�6RPH�H[DPSOHV�PLJKW�EH�

*ĶČ�ƹţƜ�ŋŘţƳʌʌ
+RZ�\RX�SUHSDUH�DQG�KRZ�SUHSDUHG�\RX�DUH�IRU�WKH

GD\�ZLOO�GLUHFWO\�LQIOXHQFH�WKH�VXFFHVV�RI�\RXU�GD\��(YHU\
GD\�ZLWK�WKH�NLGV�ΖV�GLIIHUHQW�DQG�WKH�PRUH�HTXLSSHG
\RX�DUH�WR�KDQGOH�WKH�GD\�WKH�EHWWHU�WKH�RXWFRPH�RI

WKH�GD\�ZLOO�EH�

�ÉÂƈâ�$ÉØ¥�âž�
7KH�PRUH�\RX�SUDFWLFH�WDONLQJ�ZLWK�FDPSHUV��OHDUQLQJ
KRZ�WR�FRPPXQLFDWH�ZLWK�WKHP��DQG�XQGHUVWDQGLQJ

WKHP��WKH�EHWWHU�\RX�JHW�DW�JURXS�FRQWURO�DQG�EHKDYLRU
PDQDJHPHQW���0LVWDNHV�ZLOO�KDSSHQ�E\�<28�DQG�\RXU
FDPSHU��3OHDVH�WDNH�GLUHFWLRQ�IURP�\RXU�'LUHFWRUV�DQG
XVH�WKH�UHVRXUFHV�SURYLGHG�WR�KHOS�LPSURYH�\RXU�VNLOOV� ��



8VLQJ�3RVLWLYH�&RUUHFWLRQV�LQVWHDG�RI�1HJDWLYH�2QHV
7U\�DYRLGLQJ�VD\LQJ��1R��RU��'RQȇW��ZKHQ�WDONLQJ�WR

FDPSHUV��$�FRXQVHORU�VD\V�Ȋ6X]\��GRQȇW�UXQ�ȋ�EXW�6X]\
KHDUV�Ȋ5XQ�ȋ��ΖQVWHDG��VD\��6X]\�SOHDVH�XVH�\RXU�ZDONLQJ

IHHW��

8VH�9LVXDO�&XHV
7LPHUV��HWF��WR�DVVLVW�ZLWK�WUDQVLWLRQV��+HOSIXO�LQ

DVVLVWLQJ�D�FDPSHU�WR�NQRZ�DQG�XQGHUVWDQG�ZKDW�LV
LQYROYHG�LQ�WKH�WDVN��DV�ZHOO�DV�UHGXFH�DQ[LHW\�DERXW

ZKDW�LV�FRPLQJ�QH[W�

"ēĲæƲĶţƈ
ræŘæīēŖēŘƖ�³ţţŏƎ
8]TIW�SJ�4SWMXMZI�6IMRJSVGIQIRX

$IILUPDWLRQV
2IWHQ��ZH�DUH�VR�IRFXVHG�RQ�EHKDYLRU�FKDOOHQJHV�WKDW
ZH�RYHUORRN�WKH�SRVLWLYH�EHKDYLRUV�WKDW�VKRXOG�EH

UHLQIRUFHG��:KHQHYHU�ZH�VHH�SRVLWLYH�EHKDYLRU��ZH
VKRXOG�EH�TXLFN�WR�DFNQRZOHGJH�WKDW�EHKDYLRU��%H
FOHDU�DQG�FRQVLVWHQW�ZLWK�DOO�FDPSHUV�DQG�SUDLVH�WKH

EHKDYLRU��QRW�WKH�FDPSHU�

�ÉÂƈâ�$ÉØ¥�âž�
7KHUH�ZLOO�EH�WLPHV�WKDW�ZH�QHHG�WR�GLUHFWO\�FRUUHFW�D
FDPSHU��:H�VKRXOG�JHW�GRZQ�WR�WKHLU�OHYHO�DQG�GR�LW

JHQWO\�DQG�ZLWKRXW�VKDPH�

��



"ēĲæƲĶţƈ
ræŘæīēŖēŘƖ�³ţţŏƎ
8]TIW�SJ�4SWMXMZI�6IMRJSVGIQIRX
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&ILEZMSVEP�'LEPPIRKIW
(YHQ�LI�ZH�GR�DOO�WKH�SRVLWLYH�UHLQIRUFHPHQW�VWUDWHJLHV
OLVWHG�RQ�SUHYLRXV�SDJHV��EHKDYLRU�FKDOOHQJHV�PD\
VWLOO�DULVH��ΖQ�WKH�QH[W�IHZ�SDJHV��\RX�ZLOO�ILQG�VRPH

LQIRUPDWLRQ�WRROV�WR�KDQGOH�WKRVH�VLWXDWLRQV�

7KH�PRVW�HIIHFWLYH�VWUDWHJLHV�IRU�DGGUHVVLQJ�EHKDYLRU
FKDOOHQJHV�VKRXOG�EH�SULPDULO\�IRFXVHG�RQ�SUHYHQWLRQ
RI�WKH�EHKDYLRU�WKDW�LV�FKDOOHQJLQJ��VHH�SUHYLRXV�SDJHV
RQ�%HKDYLRU�0DQDJHPHQW�7RROV��DQG�SURPRWLRQ�RI

DSSURSULDWH�VRFLDO�EHKDYLRUV�

6WUDWHJLHV�LQFOXGH�HQYLURQPHQWDO�PDQLSXODWLRQV�
SURYLGLQJ�SRVLWLYH�DWWHQWLRQ�DQG�IHHGEDFN�WR�FDPSHUV�
DQG�WHDFKLQJ�VRFLDO�VNLOOV�DQG�HPRWLRQDO�FRPSHWHQFLHV�

"ēĲæƲĶţƈ
ræŘæīēŖēŘƖ�³ţţŏƎ

*ĶČ�ƹţƜ�ŋŘţƳʌʌ
7ZR�SRWHQWLDO�UHDVRQV�IRU�EHKDYLRU�FKDOOHQJHV�

���&DPSHU�LV�WU\LQJ�WR�JDLQ�DWWHQWLRQ
���&DPSHU�LV�WU\LQJ�WR�DYRLG�RU�HVFDSH�D�QRQ�SUHIHUUHG

DFWLYLW\

��



&ILEZMSVEP�'LEPPIRKIW

7IPIGXMZIP]�MKRSVI�FILEZMSV
GLEPPIRKIW

"ēĲæƲĶţƈ
ræŘæīēŖēŘƖ�³ţţŏƎ

�ÉÂƈâ�$ÉØ¥�âž�
7KHVH�VWUDWHJLHV�DQG�WRROV�OLVWHG�RQ�WKH�QH[W�IHZ�SDJHV
:Δ//�127�EH�HIIHFWLYH�ZLWKRXW�FDUHIXO�DQG�LQWHQWLRQDO

DWWHQWLRQ�WR�WHDFKLQJ�VRFLDO�VNLOOV�DQG�HPRWLRQDO
FRPSHWHQFLHV�WR�RXU�FDPSHUV�

ΖJQRULQJ�PLQRU�EHKDYLRU�FKDOOHQJHV�PHDQV�QRW�JLYLQJ
DWWHQWLRQ�WR�D�FHUWDLQ�EHKDYLRU��$�FDPSHU�OHDUQV�WKDW
WKH\�ZLOO�QRW�UHFHLYH�DWWHQWLRQ�IRU�EHKDYLRU�FKDOOHQJHV�
�1RWH��'R�QRW�LJQRUH�EHKDYLRU�WKDW�SXWV�D�FKLOG�RU�RWKHU
FKLOGUHQ�LQ�KDUP
V�ZD\���6RPHWLPHV�ZKHQ�ZH�DWWHQG�WR

D�FDPSHU�GXULQJ�D�EHKDYLRU�FKDOOHQJH��ZH�DUH
XQLQWHQWLRQDOO\�UHLQIRUFLQJ�WKDW�EHKDYLRU�FKDOOHQJH�

��



5HGLUHFWLRQ�LV�RIIHULQJ�D�SRVLWLYH�EHKDYLRU�WR
UHSODFH�WKH�EHKDYLRU�FKDOOHQJH��7KH�HQHUJ\�IURP�D
QHJDWLYH�VLWXDWLRQ�LV�FKDQQHOHG�HOVHZKHUH��ΖI�D�FDPSHU
LV�VKRZLQJ�EHKDYLRU�FKDOOHQJHV�EHFDXVH�WKH\�DUH�ERUHG

RU�KDYH�WRR�PXFK�HQHUJ\��PD\EH�LQVWHDG�RI�D
FRQVHTXHQFH�RI�IRFXVLQJ�RQ�WKH�EHKDYLRU�FKDOOHQJH��WU\
JXLGLQJ�WKHP�WR�GRLQJ�VRPHWKLQJ�SRVLWLYH��L�H���KHOS�VHW
XS�IRU�WKH�QH[W�DFWLYLW\�RU�LI�\RX�DUH�LQ�FHQWHUV�JHW�GRZQ
ZLWK�WKHP�DQG�HQFRXUDJH�D�GLIIHUHQW�W\SH�RI�SOD\�ZLWK
WKH�WR\V���5HGLUHFWLRQ�FDQ�SURYLGH�DQ�RSSRUWXQLW\�IRU�XV

WR�UHLQIRUFH�DQG�UHVHW�WKH�H[SHFWDWLRQV�RQ�WKH
DSSURSULDWH�EHKDYLRU�

.LGYHQWXUH�FKDOOHQJHV�\RX�WR�SXW�����RI�\RXU�WLPH�DQG
DWWHQWLRQ�LQWR�WHDFKLQJ�FDPSHUV�DSSURSULDWH�VRFLDO

EHKDYLRUV��7KLV�LV�DQ�DJH�ZKHUH�FDPSHUV�DUH�QDYLJDWLQJ
ZKDW�DUH�DSSURSULDWH�DQG�QRW�DSSURSULDWH�EHKDYLRUV�LQ
WKH�ZRUOG��:H�FDQ�EH�WKHUH�WR�KHOS�JXLGH�DQG�WHDFK
WKRVH�VNLOOV��7KLQN�DERXW�KRZ�\RX�FDQ�WHDFK�WKHVH

DSSURSULDWH�VRFLDO�EHKDYLRU�VNLOOV�WKURXJKRXW�WKH�GD\
SULRU�WR�ZKHQ�D�EHKDYLRU�FKDOOHQJH�PD\�RFFXU�
7HDFKLQJ�WKHVH�VNLOOV�ZLOO�KHOS�FDPSHUV�EH�PRUH

VXFFHVVIXO�RQ�WKH�FDPS�GD\�

"ēĲæƲĶţƈ
ræŘæīēŖēŘƖ�³ţţŏƎ

6IHMVIGXMSR

8IEGLMRK�%TTVSTVMEXI�7SGMEP
&ILEZMSVW

��



"ēĲæƲĶţƈ
ræŘæīēŖēŘƖ�³ţţŏƎ
%HKDYLRU�FKDOOHQJHV�ZRUN������RI�WKH�WLPH�XQOHVV�ZH
WHDFK�WKH�PRUH�DSSURSULDWH�VNLOO�DQG�UHLQIRUFH�DW�D
KLJKHU�IUHTXHQF\�WKDQ�WKH�EHKDYLRU�FKDOOHQJH�

'SYRWIPSVW�1978�FI�SR�XLI

7EQI�4EKI
&RXQVHORUV�QHHG�WR�EH�RQ�WKH�VDPH�SDJH�DV�WR�ZKDW
EHKDYLRUV�DUH�JRLQJ�WR�EH�DOORZHG�LQ�WKH�JURXS�DQG

ZKDW�EHKDYLRUV�DUH�QRW�JRLQJ�WR�EH�DOORZHG�

2QH�FRXQVHORU�WHOOV�WKH�JURXS�WKDW�ZH�ZLOO�ZDON�LQ�D
VWUDLJKW�OLQH�ZLWKRXW�WDONLQJ�LQ�WKH�KDOOZD\��EXW�WKH�RWKHU
FRXQVHORU�DOORZV�WKH�FDPSHUV�WR�JHW�RXW�RI�OLQH�DQG�WDON
ZKLOH�LQ�WKH�KDOOZD\��7KLV�ZLOO�FRQIXVH�WKH�FDPSHUV�DQG

FDXVH�IUXVWUDWLRQ�IRU�FRXQVHORUV�

*ĶČ�ƹţƜ�ŋŘţƳʌʌ

��



LV�DQ�LPSRUWDQW�WRRO�D�FRXQVHORU�FDQ�XVH�WR�KHOS
UHVSRQG�WR�EHKDYLRU�FKDOOHQJHV��ΖW�LV�LPSRUWDQW�WR

UHIOHFW�RQ�\RXU�FDPS�GD\�DQG�WKH�HYHQWV�OHDGLQJ�XS�WR�
GXULQJ��DQG�DIWHU�WKH�EHKDYLRU�FKDOOHQJH�V��

7KHUH�PD\�EH�D�WULJJHU�WR�WKH�EHKDYLRU�FKDOOHQJH�DQG
DGMXVWLQJ�VRPHWKLQJ�LQ�WKH�FDPS�GD\�ZRXOG�DOWHU�WKH

EHKDYLRU�

3OHDVH�UHPHPEHU�\RX�GR�QRW�KDYH�WR�GR�WKLV�RQ
\RXU�RZQ��8VH�\RXU�FRZRUNHUV�WR�KHOS�ILJXUH�RXW�ZKDW

LV�JRLQJ�RQ�DQG�GHYHORS�D�VROXWLRQ�

"ēĲæƲĶţƈ
ræŘæīēŖēŘƖ�³ţţŏƎ

7IPJ�6IJPIGXMSR

��



$UH�WKH\�VHHNLQJ�DWWHQWLRQ""
$UH�WKH\�WU\LQJ�WR�DYRLG�D�WDVN""
ΖV�WKH�EHKDYLRU�EHLQJ�UHLQIRUFHG�ZLWK�DQ�LWHP�RU
DFWLYLW\"
ΖV�LW�DQ�DXWRPDWLF�EHKDYLRU""��L�H���WDSSLQJ��SXOOLQJ
KDLU��URFNLQJ�
ΖV�WKHUH�D�WULJJHU�WKDW�FDXVHV�WKH�EHKDYLRU"

%HLQJ�WUHDWHG�IDLUO\��LQ�D�JDPH�
7KH�LQWUXVLRQ�RI�SHUVRQDO�VSDFH
%RUHGRP
+XQJHU
7LUHGQHVV

ΖV�WKHUH�D�SDWWHUQ�WR�WKH�FKDOOHQJLQJ�EHKDYLRU"
'RHV�LW�DOZD\V�KDSSHQ�ULJKW�EHIRUH�WKH
SOD\JURXQG"
'RHV�LW�DOZD\V�KDSSHQ�GXULQJ�RSHQLQJ
FHUHPRQLHV"
)DLUQHVV��SHUVRQDO�VSDFH��ERUHGRP��KXQJHU�
WLUHGQHVV��ΖV�WKHUH�D�SDWWHUQ�WR�WKH�FKDOOHQJLQJ
EHKDYLRU"

'RHV�LW�DOZD\V�KDSSHQ�ULJKW�EHIRUH�WKH
SOD\JURXQG"
'RHV�LW�DOZD\V�KDSSHQ�GXULQJ�RSHQLQJ
FHUHPRQLHV"

"ēĲæƲĶţƈ
ræŘæīēŖēŘƖ�³ţţŏƎ

%WO�=SYVWIPJ���

��



"ēĲæƲĶţƈ
ræŘæīēŖēŘƖ�³ţţŏƎ

2S[�;LEX#
&DQ�\RX�IL[�WKH�LVVXH��L�H���LI�WKH�WULJJHU�LV��WKH\�DUH
KXQJU\��FDQ�\RX�JLYH�WKHP�D�VQDFN��HWF�"�
)LJXULQJ�RXW�WKH�WULJJHU�PD\�VLPSO\�DOORZ�\RX�WR
NQRZ�ZKHUH�WKH�FDPSHU�LV�FRPLQJ�IURP�DQG�WR
KDYH�HPSDWK\
6HH�LI�\RX�FDQ�FRPH�XS�ZLWK�D�SODQ��ZLWK�WKH
GLUHFWRUȇV�KHOS��WR�KHOS�DOOHYLDWH�WKH�WULJJHU�LQ�WKH
IXWXUH

*ĶČ�ƹţƜ�ŋŘţƳʌʌ
Ȋ+DYLQJ�HPSDWK\�GRHV�QRW�PHDQ�OHWWLQJ�JR�RI

DFFRXQWDELOLW\��+ROG�FDPSHUV�DFFRXQWDEOH��EXW�ZLWK
XQGHUVWDQGLQJ�DQG�FXULRVLW\�IRU�ZK\�WKH\�PLJKW�EH
PLVEHKDYLQJȃDQG�D�EHOLHI�WKDW�WKH�FDPSHU�FDQ
FKRRVH�D�EHWWHU�ZD\�WR�EHKDYH�ȋ�����7HDFKLQJ�6HOI

'LVFLSOLQH

��



"ēĲæƲĶţƈ
ræŘæīēŖēŘƖ�³ţţŏƎ
7KHUH�ZLOO�EH�WLPHV�LQ�FDPS�ZKHUH�ZH�PD\�IHHO�OLNH�WKH

��VWULNH�V\VWHP�QHHGV�WR�EH�LPSOHPHQWHG��EXW
FKDOOHQJHV�EHIRUH�WKH�EHKDYLRU�DUH�PRUH�RI�D�QXLVDQFH
DQG�QRW�D�GLVWUDFWLRQ�WR�WKH�FDPS�GD\��ΖW�LV�LPSRUWDQW�WR

LGHQWLI\�DQG�NHHS�WKDW�LQ�PLQG�ZKHQ�ZRUNLQJ�ZLWK
FDPSHUV��6RPHWLPHV�LJQRULQJ�WKH�EHKDYLRU�RU�UH�

GLUHFWLQJ�WKH�FDPSHU�FDQ�KHOS�JHW�WKH�FDPSHU�EDFN
RQ�WDVN��VHH�SDJH����IRU�PRUH�LQIRUPDWLRQ�RQ

UHGLUHFWLRQ��
�

&DPSHUV�DUH�ZDQGHULQJ�DURXQG�WKH�URRP�EHFDXVH�WKH\�GR
QRW�ZDQW�WR�VLW�IRU�VWRU\WLPH��EXW�WKH\�DUH�QRW�ERWKHULQJ

RWKHU�FDPSHUV�RU�WRXFKLQJ�DQ\WKLQJ�WKH\�DUH�QRW�VXSSRVHG
WR��&DQ�ZH�DOORZ�WKH�FDPSHU�WR�ZDQGHU�LQVWHDG�RI

EHJLQQLQJ�ZLWK�WKH���VWULNH�V\VWHP""

%HHMXMSREP�6IJPIGXMSR�5YIWXMSRW�XS�EWO�]SYVWIPJ�XS
LIPT�MHIRXMJ]�MJ�XLI�FILEZMSV�MW�ER�MWWYI�XLEX

RIIHW�XS�FI�EHHVIWWIH�[MXL�XLI���WXVMOI�W]WXIQ
ΖV�WKH�EHKDYLRU�PDNLQJ�WKH�DFWLYLW\�FKDOOHQJLQJ�IRU

RWKHUV"����<HV�RU�1R
$UH�RWKHU�FDPSHUV�JURXSV�EHLQJ�LPSDFWHG�E\�WKH

EHKDYLRU"���<HV�RU�1R�
ΖV�WKH�EHKDYLRU�SUHFOXGLQJ�\RX�IURP�FRPSOHWLQJ

\RXU�DVVLJQHG�WDVNV"���<HV�RU�1R�
ΖV�WKH�EHKDYLRU�FUHDWLQJ�D�����UDWLR�ZLWKLQ�WKH

JURXS"����<HV�RU�1R

��



�

ΔI�WKH�DQVZHU�LV�\HV�WR�WKHVH�TXHVWLRQV��WKHQ�ZH�VKRXOG
ZRUN�WR�DFW�DQG�EHJLQ�ZLWK�WKH���VWULNH�SROLF\��3OHDVH

UHIHUHQFH�IXWXUH�SDJHV�IRU�WKH���6WULNH�6\VWHP�
�

ΔI�WKH�DQVZHU�LV�QR��LV�LW�D�EHKDYLRU�WKDW�LV�PRUH�RI�D
QXLVDQFH�DQG�FDQ�EH�LJQRUHG�RU�UHGLUHFWHG"�&DQ�ZH�ZRUN

WR�VHSDUDWH�FDPSHUV�WR�SUHYHQW�WKH�EHKDYLRU"�)RU�H[DPSOH�
LI�FDPSHUV�DUH�SRNLQJ�HDFK�RWKHU��FDQ�WKH\�VLPSO\�EH

VHSDUDWHG"
�

+DYH�FOHDU�H[SHFWDWLRQV�EHHQ�VHW�ZLWK�WKH
FDPSHU�JURXS"����<HV�RU�1R

�

ΔI�WKH�DQVZHU�LV�QR�WR�WKLV�TXHVWLRQ��FRXQVHORUV�VKRXOG
ZRUN�WR�PDNH�VXUH�WKH\�DUH�EHLQJ�FOHDU�DQG�SUHFLVH�ZLWK
H[SHFWDWLRQV��ΔGHDV�DUH�WR�VWDUW�ZLWK�SXWWLQJ�ZRUGV�WR�WKH
H[SHFWDWLRQV�DQG��LI�QHHGHG��ZULWLQJ�WKRVH�GRZQ��VR�WKH\

DUH�FOHDU�DQG�DEOH�WR�EH�FRPPXQLFDWHG�WR�FDPSHUV
HIIHFWLYHO\��0D\EH�FRXQVHORU�V��QHHG�WR�VLPSOLI\�WKHLU

H[SHFWDWLRQV�RU�FKDQJH�WKHLU�GHOLYHU\�RI�WKH�H[SHFWDWLRQV"
�

"ēĲæƲĶţƈ
ræŘæīēŖēŘƖ�³ţţŏƎ
%HHMXMSREP�6IJPIGXMSR�5YIWXMSRW�XS�EWO�]SYVWIPJ�XS

LIPT�MHIRXMJ]�MJ�XLI�FILEZMSV�MW�ER�MWWYI�XLEX
RIIHW�XS�FI�EHHVIWWIH�[MXL�XLI���WXVMOI�W]WXIQ

7DNH�WLPH�GDLO\�RU�ZHHNO\�WR�ILQG�RXW�ZKDW�PDNHV�WKH
JRRG�WLPHV�VR�JRRG��)LQG�WKH�WLPHV�LQ�WKH�GD\�ZKHQ

WKH�FDPSHUV�DUH�HQJDJHG�DQG�VKRZ�SRVLWLYH�EHKDYLRU�
7KHUH�DUH�WLPHV�LQ�WKH�GD\�ZKHQ�WKLV�KDSSHQV��DQG�ZH
ZDQW�WR�GR�RXU�EHVW�WR�VHH�WKHVH�WLPHV�DQG�OHW�WKH
FDPSHUV�NQRZ�ZH�VHH�WKH�SRVLWLYH�EHKDYLRU�DV�ZHOO�

�ÉÂƈâ�$ÉØ¥�âž�

��



'EPQ�(S[R�8IGLRMUYIW

"ēĲæƲĶţƈ
ræŘæīēŖēŘƖ�³ţţŏƎ

-RZIVWMSR
%ULQJ�WKH�KHDG�EHORZ�WKH�OHYHO�RI�WKH�KHDUW��VLW�LQ�D
FKDLU�ZLWK�\RXU�KHDG�LQ�EHWZHHQ�\RXU�NQHHV��UHOD[�LQ

FKLOGȇV�SRVH��EHQG�RYHU�WR�WRXFK�WRHV��HWF��

(VMRO�;EXIV
'HK\GUDWLRQ�KDV�EHHQ�OLQNHG�WR�D�UHGXFWLRQ�LQ�PHQWDO
SHUIRUPDQFH��+DYH�WKHP�VLS�RQ�VRPH�ZDWHU�VORZO\

.YQT�,MKL
&KDOOHQJH�WKH�FDPSHU�WR�D�MXPSLQJ�FRQWHVW�WR�VHH�ZKR

FDQ�MXPS�WKH�KLJKHVW��ORQJHVW��IDVWHVW��RU�VORZHVW�
$QRWKHU�JUHDW�ZD\�WR�JHW�LQ�VRPH�H[HUFLVH�DQG�WR�EORZ

RII�VRPH�VWHDP

&PS[�&YFFPIW
+HOS�FDPSHU�JDLQ�FRQWURO�RI�WKHLU�EUHDWKLQJ�DQG�WKXV
WKHLU�PHQWDO�VWDWH��5XQQLQJ�DURXQG�SRSSLQJ�EXEEOHV�LV

MXVW�DV�IXQ�DV�EORZLQJ�WKHP

��



"ēĲæƲĶţƈ
ræŘæīēŖēŘƖ�³ţţŏƎ

'EPQ�(S[R�8IGLRMUYIW
'SYRX�FEGO[EVH

)URP������RU�D�VPDOOHU�QXPEHU�IRU�VPDOOHU�FDPSHUV��
*LYHV�D�FDPSHU�WLPH�WR�IRFXV�RQ�VRPHWKLQJ�RWKHU�WKDQ
ZKDW�LV�ERWKHULQJ�WKHP��FRXQWLQJ�EDFNZDUG�RIIHUV�DQ
DGGHG�FRQFHQWUDWLRQ�FKDOOHQJH�ZLWKRXW�RYHUZKHOPLQJ

WKH�EUDLQ

6ITIEX�E�1ERXVE
&UHDWH�D�PDQWUD�WKDW�\RX�DQG�WKH�FDPSHU�FDQ�XVH�WR
KHOS�WKHP�FDOP�GRZQ��L�H��ȊΖ�DP�FDOPȋ��ȊΖ�DP�UHOD[HGȋ�

+S�JSV�E�6YR
+DYH�WKHP�WDNH�D�ODS�DURXQG�WKH�J\P�RU�ILHOG��7KLV�FDQ
DIIHFW�\RXU�FDPSHUȇV�PRRG�LPPHGLDWHO\��LWV�HIIHFWV�RQ
WKHLU�DELOLW\�WR�FRSH�ZLWK�VWUHVV�FDQ�ODVW�IRU�VHYHUDO

KRXUV�DIWHUZDUG

'SYRX�XS��
+DYH�WKHP�FORVH�WKHLU�H\HV�DQG�FRXQW�WR����7KLV�RIIHUV
WKH�EUDLQ�D�FKDQFH�WR�UHVHW�LWVHOI�DQG�EH�DEOH�WR�ORRN�DW

D�VLWXDWLRQ�IURP�D�GLIIHUHQW�SHUVSHFWLYH

������������
���������

�Δ�DP�FDOP��

��



"ēĲæƲĶţƈ
ræŘæīēŖēŘƖ�³ţţŏƎ

'EPQ�(S[R�8IGLRMUYIW
2EQI�]SYV�)QSXMSR

2IWHQ�ZKHQ�FDPSHUV�EHFRPH�RYHUZKHOPHG��LW�LV
EHFDXVH�WKH\�KDYH�GLIILFXOW\�LGHQWLI\LQJ�WKH�QHJDWLYH

WKRXJKWV�WKH\�DUH�KDYLQJ��:KHWKHU�WKH�FDPSHU�LV�TXLFN
WR�DQJHU��SDQLF��HWF��DVN�WKHP�WR�JLYH�WKLV�IHHOLQJ�D
QDPH�DQG�KHOS�WKHP�WDON�EDFN�WR�LW��)RU�H[DPSOH��E\
DVNLQJ�\RXU�FDPSHU�ȊLV�0U��$QJHU�ERWKHULQJ�\RX�DJDLQ"ȋ

\RX�FDQ�ZRUN�WRJHWKHU�WR�KHOS�WKHP�FKDOOHQJH�WKHLU�DQJHU�
UDWKHU�WKDQ�ILJKW�WKHP�RYHU�LW

8EOI�E�;EPO�3YXWMHI
3URYHQ�WR�LPSURYH�FRJQLWLRQ�DQG�UHGXFH�VWUHVV

4YWL�%KEMRWX�E�;EPP
3HUIHFW�IRU�DOORZLQJ�WKH�ERG\�WR�JHW�ULG�RI�VWUHVV

ZLWKRXW�KDYLQJ�WR�JR�RXWVLGH�RU�OHDYH�WKH�URRP��+DYH
WKH�FDPSHU�SXVK�WKH�ZDOO�IRU����VHFRQGV����WLPHV��7KLV

SURFHVV�DOORZV�WKH�PXVFOHV�WR�FRQWUDFW�LQ�D�IXWLOH
DWWHPSW�WR�EULQJ�WKH�ZDOO�GRZQ��WKHQ�UHOD[��UHOHDVLQJ

IHHO�JRRG�KRUPRQHV�LQWR�WKH�ERG\

��



"ēĲæƲĶţƈ
ræŘæīēŖēŘƖ�³ţţŏƎ

'EPQ�(S[R�8IGLRMUYIW
(S�E�4VMQEP�=IPP

6RPHWLPHV�DOO�\RXU�FDPSHUȇV�HPRWLRQV�DUH�VLPSO\�WRR
PXFK�WR�FRQWDLQ�LQ�WKHLU�ERG\��+DYH�WKHP�VWDQG�ZLWK
WKHLU�IHHW�VKRXOGHU�ZLGWK�DSDUW�DQG�LPDJLQH�WKHLU

IHHOLQJV�ERLOLQJ�XS�IURP�WKHLU�WRHV�WKURXJK�WKHLU�OHJV
DQG�ERG\��DQG�RXW�RI�WKHLU�PRXWKV��7KH\�GR�QRW�KDYH�WR
\HOO�WKH�ZRUGV��RU�HYHQ�PDLQWDLQ�D�FHUWDLQ�SLWFK��MXVW

ZKDWHYHU�FRPHV�RXW�WKDW�IHHOV�JRRG�WR�WKHP

'LERKI�XLI�7GIRIV]
+RZ�PDQ\�WLPHV�KDYH�ZH�WKRXJKW�WR�RXUVHOYHV�Ȋ-XVW
ZDON�DZD\ȋ�ZKHQ�FRQIURQWHG�E\�D�ELJ�HPRWLRQ"�<RXU
FDPSHU�PD\�VLPSO\�QHHG�D�FKDQJH�RI�VFHQHU\�WR�FDOP
GRZQ��ΖI�\RX�DUH�LQVLGH��KHDG�RXW��ΖI�\RX�DUH�LQVLGH��ILQG
D�TXLHW�VSDFH�LQGRRUV��(LWKHU�ZD\��FKDQJH�WKH�VFHQHU\

DQG�\RX�ZLOO�OLNHO\�FKDQJH�WKH�PRRG

8EOI�E�'SPSVMRK�&VIEO
ΖW�LV�ZLWK�JRRG�UHDVRQ�WKDW�UHVWDXUDQWV�JLYH�FKLOGUHQ
FRORULQJ��LW�JLYHV�WKHP�VRPHWKLQJ�WR�IRFXV�RQ�DQG�FDQ
EH�D�JUHDW�PLQGIXOQHVV�DFWLYLW\�WKDW�UHGXFHV�DQ[LHW\�

��



/MHZIRXYVI�W���7XVMOI�7]WXIQ

$W�WKH�FRXQVHORU�OHYHO��WKH���VWULNH�V\VWHP�VWDUWV�RYHU
HDFK�GD\��

�ÉÂƈâ�$ÉØ¥�âž�

$�FRXQVHORU�VSHDNV�WR�WKH�FDPSHU�LQGLYLGXDOO\�
DGGUHVVLQJ�WKH�EHKDYLRU�DQG�UHGLUHFWLQJ�WKHP�WRZDUGV
WKH�DSSURSULDWH�EHKDYLRU��'R�QRW�GR�WKLV�LQ�IURQW�RI
WKH�ZKROH�JURXS��([SODLQ�ZKDW�FRQVHTXHQFHV�ZLOO�EH
HQIRUFHG�LI�WKH\�FRQWLQXH�ZLWK�WKLV�QHJDWLYH�EHKDYLRU�

�)LUVW�:DUQLQJ�

6WHS����*HQWO\�UHPRYH�WKH�FDPSHU�IURP�WKH�VLWXDWLRQ
�ULJKW�RXWVLGH�WKH�FODVVURRP��D�OLWWOH�ZD\�DZD\�IURP�WKH

JURXS��HWF���
6WHS����*HW�RQ�WKH�FDPSHUȇV�OHYHO��GR�QRW�VWDQG�DQG�WDON

GRZQ�WR�WKHP��
6WHS����/RRN�WKHP�LQ�WKH�H\H�DQG�KDYH�D�JHQWOH�EXW
VWHUQ��LI�QHHGHG��YRLFH��1HYHU�\HOO�RU�VKDPH�WKH

FDPSHU�

Ȋ-RKQQ\��ZH�GR�QRW�KLW�RXU�IULHQGV��WKDW�LV�QRW�UHVSHFWLQJ
RWKHUV��:H�ZDQW�WR�NHHS�RXU�KDQGV�WR�RXUVHOYHV��ΔI�ZH�GR
QRW�IROORZ�WKH�UXOHV�RI�WKH�FDPS�DJDLQ��\RX�ZLOO�QHHG�WR�VLW

RXW�IRU�;�PLQXWHV�ȋ

"ēĲæƲĶţƈ
ræŘæīēŖēŘƖ�³ţţŏƎ

*MVWX�3JJIRWI

��



/MHZIRXYVI�W���7XVMOI�7]WXIQ

5HPRYH�WKH�FDPSHU�IURP�WKH�DFWLYLW\�DQG�VSHDN�WR�WKH
FKLOG�LQGLYLGXDOO\�DJDLQ��PDNLQJ�VXUH�WKH\�NQRZ�WKH
DSSURSULDWH�EHKDYLRU�DQG�KRZ�WKH\�FDQ�FRUUHFW�WKHLU
EHKDYLRU��)ROORZ�WKURXJK�ZLWK�WKH�FRQVHTXHQFH��VXFK

DV�VLWWLQJ�RXW�IURP�GHVLUHG�DFWLYLW\��
�6HFRQG�:DUQLQJ�

6WHS����*HQWO\�UHPRYH�WKH�FDPSHU�IURP�WKH�VLWXDWLRQ
�ULJKW�RXWVLGH�WKH�FODVVURRP��D�OLWWOH�ZD\�DZD\�IURP�WKH

JURXS��HWF���
6WHS����*HW�RQ�WKH�FDPSHUȇV�OHYHO��GR�QRW�VWDQG�DQG�WDON

GRZQ�WR�WKHP��
6WHS����/RRN�WKHP�LQ�WKH�H\H�DQG�KDYH�D�JHQWOH�EXW

VWHUQ��LI�QHHGHG��YRLFH��1HYHU�\HOO�RU�VKDPH�WKH�FDPSHU

Ȋ-RKQQ\��UHPHPEHU�ZKDW�ZH�GLVFXVVHG�EHIRUH��ΔI�ZH�GLG�QRW
IROORZ�WKH�UXOHV�DJDLQ��ZH�ZRXOG�KDYH�D�FRQVHTXHQFH��7KLV
WLPH�\RX�^LQVHUW�EHKDYLRU`�DQG�WKDW�LV�QRW�IROORZLQJ�^LQVHUW

UXOH`��VR�ZH�ZLOO�QHHG�WR�VLW�RXW�IRU���PLQXWHV�ȋ

$W�WKH�FRXQVHORU�OHYHO��WKH���VWULNH�V\VWHP�VWDUWV�RYHU
HDFK�GD\��

�ÉÂƈâ�$ÉØ¥�âž�

"ēĲæƲĶţƈ
ræŘæīēŖēŘƖ�³ţţŏƎ

7IGSRH�3JJIRWI

��



/MHZIRXYVI�W���7XVMOI�7]WXIQ

$W�WKH�FRXQVHORU�OHYHO��WKH���VWULNH�V\VWHP�VWDUWV�RYHU
HDFK�GD\��

�ÉÂƈâ�$ÉØ¥�âž�

5HPRYH�WKH�FDPSHU�IURP�WKH�DFWLYLW\�DQG�WDNH�WKHP�WR
WKH�GLUHFWRU�WR�DGGUHVV�WKH�LVVXH�DW�KDQG��3DUHQWV�DUH

JHQHUDOO\�EURXJKW�LQWR�WKH�ORRS�DW�WKLV�VWDJH��7KH
GLUHFWRU�ZLOO�ZRUN�ZLWK�WKH�SDUHQWV�WR�GHWHUPLQH�D
VXLWDEOH�FRQVHTXHQFH�DQG�RU�DSSURSULDWH�GLVFLSOLQH

SODQ��
�7KLUG�:DUQLQJ�ȃ'LUHFWRU�QHHGV�WR�GRFXPHQW�WKLV

LQFLGHQW�IRU�UHIHUHQFH�
'RFXPHQWDWLRQ�FDQ�EH�SXW�LQ�WKH�FDPSHU
V�ILOH�RQVLWH�

7KH�QH[W�SDJH�VKRZV�WKHVH�VDPH�VWHSV�LQ�D�GLIIHUHQW
IRUPDW�

"ēĲæƲĶţƈ
ræŘæīēŖēŘƖ�³ţţŏƎ

8LMVH�3JJIRWI

��



/MHZIRXYVI�W���7XVMOI�7]WXIQ

$W�WKH�FRXQVHORU�OHYHO��WKH���VWULNH�V\VWHP�VWDUWV�RYHU
HDFK�GD\��

�ÉÂƈâ�$ÉØ¥�âž�

5HLWHUDWH
H[SHFWDWLRQV

([SODLQ�ZK\�FDPSHU
ZDV�UHPRYHG�IURP

WKH�JURXS

7LH�WKHLU�EHKDYLRU
WR�WKH���5
V

([SODLQ
FRQVHTXHQFHV�LI

EHKDYLRU�FRQWLQXHV

5HWXUQ�FDPSHU�WR
WKH�JURXS

$IWHU�FRQVHTXHQFH�
UHLWHUDWH�H[SHFWDWLRQV

([SODLQ�WKH�QH[W
FRQVHTXHQFH�LI

EHKDYLRU�FRQWLQXHV

5HWXUQ�FDPSHU�WR
WKH�JURXS

&RXQVHORU�UHWXUQV�WR
JURXS��FDPSHU�VWD\V

ZLWK�'LUHFWRU

"ēĲæƲĶţƈ
ræŘæīēŖēŘƖ�³ţţŏƎ

�VW�2))(16( �QG�2))(16( �UG�2))(16(
5HPRYH�FDPSHU
IURP�VLWXDWLRQ

6KRZ�HPSDWK\
WRZDUGV�FDPSHU

&RPPXQLFDWH�ZLWK
FR�FRXQVHORU

5HSHDW�VWHSV����
RQ�ILUVW�RIIHQVH�OLVW

)ROORZ�WKURXJK
ZLWK�FRQVHTXHQFHV
IURP�ILUVW�RIIHQVH

&RPPXQLFDWH�ZLWK
FR�FRXQVHORU

5HSHDW�VWHSV����
RQ�ILUVW�RIIHQVH�OLVW

7DNH�FDPSHU�WR
'LUHFWRU�DQG
H[SODLQ�ZKDW
V

JRLQJ�RQ

'LUHFWRU�IROORZV�XS
ZLWK�FRXQVHORUV
DERXW�QH[W�VWHSV

3OHDVH�UHDG�WKH�SUHYLRXV�SDJHV
IRU�PRUH�LQ�GHSWK�LQIRUPDWLRQ
UHJDUGLQJ�WKLV�V\VWHP�DQG
EHKDYLRU�PDQDJHPHQW�

��



/MHZIRXYVI�W���7XVMOI�7]WXIQ
�ÉÂƈâ�$ÉØ¥�âž�

6RPH�EHKDYLRUV�UHTXLUH�WKH�'LUHFWRU�WR�EH�LQYROYHG
LPPHGLDWHO\��$Q\�EHKDYLRU�WKDW�HQGDQJHUV�DQRWKHU
FDPSHU�RU�WKH�FDPSHU�WKHPVHOYHV��LQDSSURSULDWH

ODQJXDJH��RU�WHDVLQJ�PXVW�EH�EURXJKW�WR�WKH�'LUHFWRU
LPPHGLDWHO\�

*ĶČ�ƹţƜ�ŋŘţƳʌʌ

"ēĲæƲĶţƈ
ræŘæīēŖēŘƖ�³ţţŏƎ

:KHQ�WDONLQJ�WR�FDPSHUV�DERXW�EHKDYLRUV�DQG
FRQVHTXHQFHV��NHHS�LW�VKRUW��VLPSOH��DQG�WR�WKH�SRLQW�

'R�QRW�OLPLW�WKH�FRQVHTXHQFHV�WR�RQH�EHKDYLRU
EHFDXVH�WKHQ�\RX�ZLOO�EH�JLYLQJ�ZDUQLQJV�WR�HDFK

EHKDYLRU�WKURXJKRXW�WKH�GD\�DQG�QRW�EH�DEOH�WR�IROORZ
WKURXJK�ZLWK�WKH�FRQVHTXHQFHV�

,
P�KHUH�WR�KHOS�

��



"ēĲæƲĶţƈ
ræŘæīēŖēŘƖ�³ţţŏƎ
/MHZIRXYVI�W���7XVMOI�7]WXIQ

8MTW�JSV�-QTPIQIRXMRK
'SRWIUYIRGIW�

&RQVHTXHQFHV�VKRXOG�QRW�EH�GHOD\HG
(QVXUH�WKH�FRQVHTXHQFH�ILWV�WKH�EHKDYLRU
(QVXUH�WKH�FRQVHTXHQFH�LV�ORJLFDO�PDNHV�VHQVH�IRU
WKH�EHKDYLRU
(QVXUH�WKH�FRQVHTXHQFH�LV�DJH�DSSURSULDWH
(QVXUH�WKDW�WKH�FRQVHTXHQFH�LV�IROORZHG�WKURXJK
ZLWK��GR�QRW�JLYH�RXW�HPSW\�FRQVHTXHQFHV�
*URXS�&RQVHTXHQFHV�RU�SXQLVKPHQW�LV�QRW�WR�EH
XWLOL]HG�DV�D�FRQVHTXHQFH�RI�DQ�LQGLYLGXDO�FDPSHUȇV
EHKDYLRU
'R�QRW�KDYH�D�VLWWLQJ�RXW�FRQVHTXHQFH�EH�ORQJHU
WKDQ�WKH�DJH�RI�WKH�FDPSHU

�ÉÂƈâ�$ÉØ¥�âž�
ΖI�D�FDPSHU�LV���\HDUV�ROG�WKH\�VKRXOG�QRW�VLW�RXW�RI

DQ�DFWLYLW\�ORQJHU�WKDQ���PLQXWHV

��



"ēĲæƲĶţƈ
ræŘæīēŖēŘƖ�³ţţŏƎ
/MHZIRXYVI�W���7XVMOI�7]WXIQ

<RXU�JRDO�LV�WR�EXLOG�D�FDPSHUȇV�VHOI�HVWHHP�DQG
VWUHQJWKHQ�\RXU�UHODWLRQVKLS��%H�PLQGIXO�RI�WKLV

LQ�\RXU�ZRUGV�DQG�DFWLRQV� ��



+IX�IRSYKL�7PIIT

6IEH�
�/RS[�]SYV�'YVVMGYPYQ

³Ĳē�$æŖƄ�*æƹ
4VITEVI�]SYVWIPJ�JSV�'EQT�

)EX�E�KSSH�&VIEOJEWX

/RS[�]SYV�%XXIRXMSR�+IXXIVW

,EZI�ER�%[IWSQI�(E]�

��



3OD\�ΖQWHUDFW�ZLWK�&DPSHUV
)LQG�WKH�FDPSHU�V��WKDW�DUH�QRW�SDUWLFLSDWLQJ�LQ�WKH
DFWLYLW\�DQG�ZRUN�WR�JHW�WKHP�WR�SDUWLFLSDWH
/HDUQ�WKH�FDPSHUV�QDPH
)LQG�RXW�VRPHWKLQJ�LQWHUHVWLQJ�DERXW�FDPSHUV�DQG
IROORZ�XS�ZLWK�WKHP�LQ�WKH�ZHHN�DERXW�ZKDW�\RX
OHDUQHG��H[DPSOH�EHORZ�

³Ĳē�$æŖƄ�*æƹ
)RKEKMRK�ERH�&YMPHMRK

6IPEXMSRWLMTW�[MXL�'EQTIVW

;LEX�HSIW�IRKEKMRK�[MXL

GEQTIVW�PSSO�PMOI#

(DFK�GD\�ZH�VKRXOG�ZDON�LQWR�FDPS�DQG�ZRUN�WR�EXLOG
UHODWLRQVKLSV�ZLWK�$//�RXU�FDPSHUV�

<RX�OHDUQ�WKLV�FDPSHU�ORYHV�LQVHFWV��DVN�WKHP�ZKDW�WKH\
NQRZ�DERXW�LQVHFWV��KDYH�FRQYHUVDWLRQV�ZLWK�WKHP

WKURXJKRXW�WKH�ZHHN�DERXW�LQVHFWV���\RX�PD\�EH�WKH�RQO\
SHUVRQ�LQ�WKHLU�OLIH�WKDW�ZDQWV�WR�KHDU�WKHP�WDON�DERXW�LQVHFWV

��



2SHQ�WKH�GRRU�RI�WKH�FDU�DQG�JUHHW�WKH�FDPSHU�DQG
SDUHQW
�+HOS�FDPSHU�RXW�RI�WKH�FDU�ZLWK�WKHLU�EHORQJLQJV
6D\�*RRGE\H�WR�SDUHQW
(VFRUW�NLG�VDIHO\�WR�WKH�VLGHZDON�DQG�RU�HQWUDQFH�WR
WKH�FDPS
0DNH� VXUH� WKH� FDPSHU� LV� VLJQHG� LQ� RQ� WKH� VLJQ�
LQ�RXW�VKHHW

��

��
��
��

��

³Ĳē�$æŖƄ�*æƹ
(VST�SJJ�4MGO�YT�ERH�'EVTSSP

7MKRMRK�-2�'EQTIVW
&DPSHUV�PXVW�EH�VLJQHG�LQ�XSRQ�DUULYDO�RQ�WKH�FKHFN�
LQ�VKHHW��7R�VLJQ�D�FDPSHU�LQ��SXW�WKH�DUULYDO�WLPH�RI�WKH

FDPSHU�LQ�WKH�Ȋ6LJQ�LQȋ�ER[�IRU�WKH�FRUUHFW�GD\�

1SVRMRK�'EVTSSP

%JXIVRSSR�'EVTSSP
*UHHW�SDUHQW�DQG�DVN�IRU�WKH�FDPSHUȇV�SLFNXS
QXPEHU�DQG�YHULI\
3XW�WKH�WLPH�WKH�FDPSHU�OHIW�FDPS
(VFRUW�FKLOGUHQ�WR�WKH�FDU�ZLWK�WKHLU�EHORQJLQJV
2SHQ�WKH�GRRU�DQG�DVVLVW�EXFNOLQJ�FDPSHUV��EXW�DVN
D�SDUHQW�ILUVW�

��

��
��
��

7MKRMRK�398�'EQTIVW
&DPSHUV�PD\�RQO\�EH�VLJQHG�RXW�XQGHU�WKH�IROORZLQJ

FRQGLWLRQV
�$�YDOLG�SLFN�XS�FDUG�LV�VKRZQ��RU�D�YDOLG�SLFN�XS

QXPEHU�LV�VDLG
�$�SDUHQW�SUHVHQWV�D�GULYHUȇV�OLFHQVH�WKDW�PDWFKHV�WKH

SDUHQWȇV�QDPH�RQ�WKH�FRQWDFW�OLVW ��



³Ĳē�$æŖƄ�*æƹ
(VST�SJJ�4MGO�YT�ERH�'EVTSSP

*ĶČ�ƹţƜ�ŋŘţƳʌʌ
$�'LUHFWRU�RU�D�&RXQVHORU�FDQ�VLJQ�FDPSHUV�LQ�RXW�

:KRHYHU�LV�GRLQJ�WKLV�MRE�QHHGV�WR�PDNH�VXUH�WKH\�DUH
SURIHVVLRQDO��SHUVRQDEOH��DQG�DFFXUDWH�

5YIWXMSRW�XS�EWO�]SYVWIPJ�SV
]SYV�HMVIGXSV�FIJSVI�GEVTSSP#
'R�\RX�NQRZ�DQG�XQGHUVWDQG�KRZ�FDUSRRO�DQG
SRVW�FDPS�ZLOO�EH�GLYLGHG�XS�DIWHU�FORVLQJ
FHUHPRQLHV"
'R�\RX�NQRZ�DQG�XQGHUVWDQG�KRZ�\RX�ZLOO�NQRZ�LI
FDPSHUV�DUH�FDUSRRO�RU�SRVW�FDPS"�ΖV�LW�PDUNHG�RQ
\RXU�JURXS�OLVW"

��

��

ΔI�WKH�DQVZHU�LV�QR�WR�WKHVH�TXHVWLRQV��SOHDVH�JHW�ZLWK
\RXU�'LUHFWRU�DQG�ILQG�WKH�DQVZHUV�

��



�ÉÂƈâ�$ÉØ¥�âž�

³Ĳē�$æŖƄ�*æƹ
4SWX�'EQT

2UJDQL]HG�DFWLYLWLHV��VDIH�DFWLYLWLHV��]RQLQJ�DQG�NHHSLQJ
DQ�DFFXUDWH�FDPSHU�FRXQW���LQYLWLQJ�DWPRVSKHUH�IRU

FDPSHUV�

+SEPW

&UHDWH�D�V\VWHP�IRU�VLJQLQJ�FDPSHUV�RXW�DQG�NHHSLQJ
WUDFN�RI�WKH�QXPEHU�RI�FDPSHUV�WKDW�DUH�LQ�WKH�JURXS�

&URVV�UHIHUHQFLQJ�PHDQV�PDNLQJ�VXUH�\RXU�FDPSHU
FRXQW�LV�WKH�VDPH�DV�WKH�QXPEHU�RI�FDPSHUV�WKDW�DUH

VLJQHG�LQ���

7MKRMRK�MR�WMKRMRK�SYX�ERH
GVSWW�VIJIVIRGMRK

��



�%GXMZMXMIW��^SRMRK�WMXYEXMSREP
E[EVIRIWW

$FWLYLWLHV�IRU�SRVW�FDPS�PD\�LQFOXGH�D�FRORULQJ�DUHD�
SOD\GRXJK�DUHD��SK\VLFDO�DFWLYLW\�JDPH�LQ�D�FRQHG�RII
DUHD��ERDUG�JDPHV�LQ�D�FRQHG�RII�DUHD��RWKHU�LWHPV
IRXQG�LQ�WKH�SRVW�FDPS�ER[��HWF�

$FWLYLWLHV�VKRXOG�KDYH�VHW�]RQHV��ERXQGDULHV��DQG
VKRXOG�EH�VHW�XS�LQ�D�ZD\�WKDW�LV�ZHOFRPLQJ�WR
FDPSHUV��)RU�H[DPSOH��FDPSHUV�VKRXOG�KDYH�D�]RQH�WR
SOD\�ERDUG�JDPHV�DQG�DQRWKHU�DUHD�GHVLJQDWHG�IRU
GUDZLQJ�
�
3K\VLFDO�DFWLYLWLHV�VKRXOG�EH�DJH�DSSURSULDWH�DQG
RUJDQL]HG��WKH\�VKRXOG�QRW�ORRN�FKDRWLF�RU�GDQJHURXV�

³Ĳē�$æŖƄ�*æƹ
4SWX�'EQT

>SRIW
$UH�WR�EH�PRQLWRUHG�E\�FRXQVHORUV�DQG�WKH\�QHHG�WR
NQRZ�ZKLFK�]RQH�WKH\�RYHUVHH��&RXQVHORUV�PXVW�NHHS
D�FRXQW�RI�KRZ�PDQ\�FDPSHUV�DUH�LQ�WKHLU�]RQH
WKURXJKRXW�SRVW�FDPS��QRWLQJ�ZKHQ�FDPSHUV�DUULYH�RU
OHDYH��DQG�VKRXOG�EH�VXUH�WR�FURVV�UHIHUHQFH
SHULRGLFDOO\�ZLWK�WKH�VLJQ�LQ�DQG�RXW�VKHHW�

&RXQVHORUV�DUH�WR�EH�HQJDJHG�DQG�LQWHUDFW�ZLWK
FDPSHUV�ZKLOH�NHHSLQJ�D�OLQH�RI�VLJKW�RI�WKRVH�FDPSHUV
LQ�WKHLU�]RQHV��&RXQVHORUV�SRVLWLRQ�WKHPVHOYHV�LQ�WKH
DUHD�ZKHUH�WKH\�FDQ�VHH�DOO�WKH�FDPSHUV�LQ�WKHLU�]RQH�

��



�ÉÂƈâ�$ÉØ¥�âž�

³Ĳē�$æŖƄ�*æƹ
4SWX�'EQT

6SXEXMSRW
7KHUH�VKRXOG�EH�VHYHUDO�GLIIHUHQW�]RQHV�ZLWK�GLIIHUHQW
DFWLYLWLHV�IRU�FDPSHUV�WR�URWDWH�EHWZHHQ��%H�VXUH�WR
YDU\�\RXU�SRVW�FDPS�DFWLYLWLHV�WKURXJKRXW�WKH�VXPPHU
VR�WKDW�FDPSHUV�GR�QRW�EHFRPH�ERUHG�ZLWK�WKH�VDPH
DFWLYLWLHV�

'LVPLVVDO�WR�FDUOLQH�DQG�SRVW�FDPS�+DYLQJ�D�V\VWHP
IRU�NQRZLQJ�ZKR�\RXU�FDUOLQH�FDPSHUV�DQG�SRVW

FDPSHUV�DUH�LV�JRLQJ�WR�EH�NH\��ΔW�LV�KHOSIXO�WR�KDYH
WKLV�QRWHG�RQ�\RXU�JURXS�OLVW��

��



³Ĳē�$æŖƄ�*æƹ
3TIRMRK�ERH�'PSWMRK�'IVIQSRMIW

'SYRWIPSV�6IWTSRWMFMPMX]

7KHVH�DFWLYLWLHV�ZLOO�LQFOXGH�FDPS�XQLW\�DQG�H[FLWHPHQW�
EULQJLQJ�WKH�FDPS�ZHHN�WKHPH�WR�OLIH��DQG�JHWWLQJ
HYHU\RQH�RQ�WKH�VDPH�SDJH�IRU�GDLO\�H[SHFWDWLRQV�

�ÉÂƈâ�$ÉØ¥�âž�
'LVFRYHUHUV�DQG�([SORUHUV�VKRXOG�GR�2SHQLQJ�DQG

&ORVLQJ�VHSDUDWH�IURP�HDFK�RWKHU��ΔI�\RX�KDYH�VPDOOHU
SURJUDPV��\RX�FDQ�GR�HQHUJL]HUV�WRJHWKHU�EXW

VHSDUDWH�DIWHU�WKDW��'RLQJ�VHSDUDWH�RSHQLQJ�DQG
FORVLQJ�FHUHPRQLHV�ZLOO�DOORZ�'LUHFWRUV�DQG�&RXQVHORUV

WR�WDLORU�WKH�FHUHPRQLHV�WR�ILW�WKH�GHYHORSPHQWDO
QHHGV�RI�WKHLU�FDPSHUV�

8WLOL]H�WKH�2SHQLQJ�DQG�&ORVLQJ�:RUNVKHHW�WR�EHWWHU�JXLGH
\RX�WKURXJK�WKHVH�FHUHPRQLHV

&RXQVHORUV�VKDUH�WKH�UHVSRQVLELOLWLHV�RI�OHDGLQJ
RSHQLQJ�DQG�FORVLQJ�FHUHPRQLHV��7KHUH�VKRXOG�EH���RU
��SHRSOH��GHSHQGLQJ�RQ�WKH�VL]H�RI�\RXU�FDPS��OHDGLQJ
WKH�FHUHPRQLHV��EXW�DOO�FRXQVHORUV�VKRXOG�EH�UHDG\�WR

SDUWLFLSDWH�
3UHSDUDWLRQ�LV�NH\�WR�OHDGLQJ�DQ�HIIHFWLYH�RSHQLQJ�RU
FORVLQJ�FHUHPRQ\��7KH�IROORZLQJ�SDJHV�OLVW�WKH�FRQWHQW
WKDW�VKRXOG�EH�LQ�2SHQLQJ�DQG�&ORVLQJ�&HUHPRQLHV�

��



³Ĳē�$æŖƄ�*æƹ

/HW�WKH�FDPSHUV�NQRZ�KRZ�H[FLWHG�\RX�DUH�WR�KDYH
WKHP�DW�FDPS�DQG�KRZ�PXFK�IXQ�HYHU\RQH�LV�JRLQJ�WR
KDYH�WKDW�GD\��<RX�PXVW�OHW�FDPSHUV�NQRZ�ZKR�<28

DUH��)LQG�HQJDJLQJ�DQG�IXQ�ZD\V�WR�OHW�WKHP�NQRZ�ZKR
\RX�DUH�

3TIRMRK�'PSWMRK�'IVIQSRMIW

1SVI�-R�(ITXL
�ÉÂƈâ�$ÉØ¥�âž�

ΔW�LV�LPSRUWDQW�WR�NQRZ�WKDW�WKHVH�DUH�VNLOOV�WKDW�FDQ
EH�SUDFWLFHG��OHDUQHG��DQG�LQFRUSRUDWHG�LQWR�HYHU\
FRXQVHORUȇV�UHSHUWRLUH��7R�EHFRPH�JRRG�DW�DQ\WKLQJ

\RX�PXVW�SUDFWLFH�DQG�PDNH�PLVWDNHV��.HHS�WU\LQJ��GR
QRW�JLYH�XS�DQG�LQ�WLPH�WKHVH�WHFKQLTXHV�ZLOO�EHFRPH

VHFRQG�QDWXUH�

;IPGSQI�ERH�-RXVSHYGMRK
'SYRWIPSVW

6D\�\RXU�QDPH�ZLWK�DQ�DGMHFWLYH�WKDW�VWDUWV�ZLWK�WKH�VDPH
OHWWHU��5RFNLQ�5HEHFFD��%HDXWLIXO�%HWKDQ\��HWF��

��



³Ĳē�$æŖƄ�*æƹ

'XULQJ�RSHQLQJ�FHUHPRQLHV��LW�LV�LPSRUWDQW�WR�SODFH
RXUVHOYHV�WKURXJKRXW�WKH�FURZG�DQG�PRQLWRU�WKH
FDPSHUV��:DWFKLQJ�IURP�DFURVV�WKH�URRP�LV�OHVV

HIIHFWLYH�ZKHUHDV�VLWWLQJ�LQ�WKH�FURZG�DOORZV�\RX�WR
SUHYHQW�PLVFRQGXFW�DQG�NHHS�FDPSHUV�HQJDJHG�

3TIRMRK�ERH�'PSWMRK�'IVIQSRMIW
1SRMXSVMRK�ERH�4VIZIRXEXMZI

1IEWYVIW

ΖW�LV�LPSRUWDQW�WR�VXSSRUW�\RXU�FR�FRXQVHORUV�
$QQRXQFHPHQWV�DUH�D�JUHDW�RSSRUWXQLW\�WR�HQWHUWDLQ
WKH�FDPSHUV�EXW�FDQ�\RX�LPDJLQH�SXWWLQJ�RQ�D�VKRZ

ZKLOH�WKH�FURZG�LV�ZDONLQJ�DURXQG��WDONLQJ��RU
GLVLQWHUHVWHG"�([DFWO\��UHPHPEHU�WR�UHGLUHFW�FDPSHUV�
DQG�GR�QRW�EH�DIUDLG�WR�WKURZ�RXW�DQ�DWWHQWLRQ�JHWWHU�WR
DVVLVW�\RXU�FR�FRXQVHORU�LQ�VHWWOLQJ�WKH�FURZG��ΖI�\RXU

FR�FRXQVHORU�LV�SXWWLQJ�RQ�D�VKRZ��PDNH�VXUH�WR
VXSSRUW�WKHLU�HIIRUWV�DQG�EH�PLQGIXO�RI�ZKDW�\RX�FDQ

GR�WR�DVVLVW�WKHP�

*ĶČ�ƹţƜ�ŋŘţƳʌʌ

��



7KH�ZRUG�VD\V�LW�DOO���HQHUJL]HUV�FDQ�KHOS�JHW�WKH�ZLJJOHV
RXW�RI�RXU�FDPSHUV��$�WLPH�WR�JHW�XS�DQG�PRYH��KDYH

IXQ��DQG�VSHQG�VRPH�HQHUJ\�
:KHQ�WR�GR�(QHUJL]HUV�

�2SHQLQJ�DQG�&ORVLQJ�&HUHPRQLHV
�:KHQ�\RXU�FDPSHUV�VHHP�WR�KDYH�D�ORW�RI�HQHUJ\�DQG
\RX�DUH�DERXW�WR�GR�DQ�DFWLYLW\�ZKHUH�\RX�ZLOO�QHHG

WKHP�WR�QRW�KDYH�VR�PXFK�HQHUJ\
�:KHQHYHU�\RX�QHHG�WR�KDYH�VRPH�IXQ�DQG�JHW�WKH

HQHUJ\�OHYHO�RI�FDPS�XS�
&KHFN�RXW�RXU�.9�9DXOW�WR�OHDUQ�(QHUJL]HUV�

³Ĳē�$æŖƄ�*æƹ
3TIRMRK�ERH�'PSWMRK�'IVIQSRMIW

;LEX�EVI�)RIVKM^IVW#

7KHVH�DUH�ZDFN\�FKDOOHQJHV��WKLQN�
PLQXWH�WR�ZLQ�LW

VW\OH�JDPHV��WR�JHW�FDPSHUV�DQG�FRXQVHORUV�LQYROYHG�LQ

RSHQLQJ�DQG�FORVLQJ�FHUHPRQLHV�
�

%H�VXUH�WR�JHW�WKH�FDPSHUV�LQYROYHG�ZLWK�WKH
FKDOOHQJHV��:KHWKHU�WKDW�LV�WKH\�DUH�FRPSHWLQJ�LQ�WKH
FKDOOHQJH�DJDLQVW�D�FRXQVHORU�RU�\RX�VSOLW�WKH�JURXS
LQWR�FKHHULQJ�VHFWLRQV�IRU�D�VSHFLILF�FRXQVHORU�DQG�LI
WKDW�FRXQVHORU�ZLQV�WKDW�JURXS�RI�FDPSHUV�WKDW�ZHUH

FKHHULQJ�IRU�WKHP�ZLQV�VRPHWKLQJ�

'EQT�'LEPPIRKIW

��



&RQWULEXWRUV��$XGUH\�%DQQRQ��0ROOLH�%HQW��1LFROH
1LFNGRZ��	�6DQGUD�5RGULJXH]

)DVKLRQ�6KRZ��&RXQVHORU�DQG�FDPSHU�SDLU�DUH�JLYHQ
DUW�VXSSOLHV��EXWFKHU�SDSHU��PDUNHUV��WDSH��VFLVVRUV��WR
FUHDWH�DQ�ȊRXWILW�ȋ�7KH�FDPSHU�GHVLJQV�WKH�RXWILW�DQG
WKH�FRXQVHORU�ZHDUV�LW��2QFH�WKH�DOORWWHG�WLPH�LV�XS�
FRXQVHORUV�ZLOO�SXW�RQ�D�ȊIDVKLRQ�VKRZȋ�DQG�WKH
FDPSHUV�ZLOO�GHFLGH�ZKR�KDV�WKH�EHVW�RXWILW�

&RRNLH�)DFH��$�FRRNLH�LV�SODFHG�RQ�WKH�FRXQVHORUȇV�IDFH
DQG�WKH\�FDQ�RQO\�XVH�WKHLU�IDFH�PXVFOHV�WR�EULQJ�WKH
FRRNLH�GRZQ�WR�WKHLU�PRXWK��7KH�ILUVW�RQH�WR�GR�LW�ZLQV�
/LS�6\QF�%DWWOH��3OD\�D�VRQJ�DQG�FRXQVHORUV�PXVW�SXW
RQ�WKH�EHVW�SHUIRUPDQFH��&DPSHUV�FKRRVH�WKH�ZLQQHU�

0DULR�.DUW��%ORZ�XS�EDOORRQV�DQG�WLH�WKHP�WR�WKH
DQNOHV�RI�FDPSHUV�DQG�FRXQVHORUV��2WKHU�FDPSHUV�DQG
FRXQVHORUV�KDYH�WR�WU\�WR�SRS�WKH�EDOORRQV�RI�WKH�RWKHU
WHDPV��7KH�ODVW�FRXQVHORU�FDPSHU�WHDP�WR�KDYH�WKH

PRVW�EDOORRQV�ZLQV�
&XS�6WDFNLQJ��&RXQVHORUV�DQG�RU�FDPSHUV�PXVW�EXLOG

D�FXS�WRZHU�DQG�VWDFN�WKH�FXSV�EDFN�WRJHWKHU�
3LQJ�3RQJ�%DOO�%RXQFH��&RXQVHORUV�DQG�RU�FDPSHUV
DUH�JLYHQ�����FXSV�DQG�SLQJ�SRQJ�EDOOV��7KH\�KDYH�WR
ERXQFH�D�SLQJ�SRQJ�EDOO�LQWR�WKHLU�FXS��RQFH�WKH\�JHW�LW
LQ��WKH\�KDYH�WR�VWDFN�DQRWKHU�FXS�RQ�WRS�ZLWK�WKH�SLQJ
SRQJ�EDOO�VWLOO�LQ�WKH�ILUVW�FXS��$QG�VR�RQ��)LUVW��RQH�WR

VWDFN�DOO�RI�WKHLU�FXSV�ZLQV�

³Ĳē�$æŖƄ�*æƹ
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)URVWLQJ�%HDUG��&DPSHUV�XVH�IURVWLQJ�WR�JLYH�WKHLU
FRXQVHORU�D�ȊEHDUG�ȋ�2QFH�HYHU\�FRXQVHORU�LV�JLYHQ�D
EHDUG��WKH\�DOO�OLQH�XS�DW�WKH�VWDUWLQJ�OLQH��7KH\�KDYH�D
SODWH�RI�FUDFNHUV��EHDGV��PDUEOHV��HWF��DW�WKH�VWDUWLQJ
OLQH�DQG�D�FXS�DW�WKH�HQG��&RXQVHORUV�PXVW�WU\�WR�VWLFN
WKH�FUDFNHU�RQ�WKHLU�EHDUG�ZLWKRXW�XVLQJ�WKHLU�KDQGV
DQG�UXQ�WR�WKHLU�FXS�RQ�WKH�RWKHU�VLGH�DQG�GURS�LW�LQ�

:KRHYHU�KDV�PRVW�RI�WKH�REMHFWV�LQ�WKHLU�FXS�DW�WKH�HQG
RI�WLPH�ZLQV��7KLV�FRXOG�DOVR�EH�GRQH�E\�SXWWLQJ

IURVWLQJ�RQ�WKH�QRVH�RU�IRUHKHDG��:LWK�IURVWLQJ�RQ�WKHLU
QRVHV��FRXQVHORUV�DUH�RIWHQ�DEOH�WR�SLFN�XS�SLQJ�SRQJ
EDOOV�DQG�RWKHU�LWHPV�RI�WKDW�QDWXUH��7KH�QRVH�YHUVLRQ

FDQ�DOVR�EH�GRQH�ZLWK�9DVHOLQH�DQG�FRWWRQ�EDOOV�
0DUEOH�ΖFH�%XFNHW��0DUEOHV�DUH�SODFHG�LQ�WKH�ERWWRP
RI�D�WXE�RI�LFH�ZDWHU��&RXQVHORUV�PXVW�XVH�RQO\�WKHLU
WRHV�WR�WU\�WR�ILVK�RXW�DV�PDQ\�PDUEOHV�DV�WKH\�FDQ�LQ
WKH�DOORWWHG�WLPH��7KH�FRXQVHORU�ZLWK�WKH�PRVW�DW�WKH

HQG�RI�WKH�WLPH�ZLQV�
7RH�'UDZLQJ��&RXQVHORUV�DQG�RU�FDPSHUV�DUH�JLYHQ

VRPHWKLQJ�WR�GUDZ�RU�ZULWH�ZLWK�RQO\�WKHLU�WRHV�
&DPSHUV�YRWH�IRU�WKH�EHVW�GUDZLQJ�
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%OLQGIROGHG�1RRGOH�)LJKW��7ZR�SRRO�QRRGOHV�DUH
SODFHG�LQ�VHSDUDWH�DUHDV�RI�WKH�URRP��7ZR�FRXQVHORUV
DUH�EOLQGIROGHG�DQG�GR�QRW�NQRZ�ZKHUH�WKH�QRRGOHV
DUH�ORFDWHG��7KHLU�FDPSHU�PXVW�JXLGH�WKHP�WR�WKHLU

SRRO�QRRGOH�ZLWKRXW�WRXFKLQJ�WKHP��2QFH�WKH
FRXQVHORU�ILQGV�WKHLU�QRRGOH��WKH�FDPSHU�JXLGHV�WKHP
WR�WKH�RWKHU�FRXQVHORU�WR�KLW�WKHP�ZLWK�WKH�QRRGOH�

:KLFKHYHU�FRXQVHORU�KLWV�WKH�RWKHU�ILUVW�ZLQV�
6WDU�:DUV��/LNH�%OLQGIROGHG�1RRGOH�)LJKW��WZR�WHDPV�RI
FRXQVHORUV�ZLOO�JR�KHDG�WR�KHDG��ZLWK�WZR�FRXQVHORUV
RQ�HDFK�WHDP���7KH\�ZLOO�EH�EOLQGIROGHG�DQG�JLYHQ�D
SRRO�QRRGOH�EHIRUH�WKH�PXVLF�VWDUWV��<RX�FDQ�SOD\�D

FOHDQ�UHPL[�RI�WKH�6WDU�:DUV�WKHPH�VRQJ�DQG�WKH�NLGV
ZLOO�JHW�K\SHG�XS��$QRWKHU�FRXQVHORU�VSLQV�HDFK�SHUVRQ
DURXQG�PXOWLSOH�WLPHV�DQG�RQFH�WKH�PXVLF�VWDUWV��WKH\
PXVW�ILQG�WKH�RWKHU�WHDP�DQG�WU\�WR�NQRFN�WKH�RWKHU

WHDPȇV�SRRO�QRRGOHV�RXW�RI�WKHLU�KDQGV�
6KDNH�ΖW�2XW��<RX�ZLOO�QHHG�DQ�HPSW\�ER[�RI�WLVVXHV
ILOOHG�ZLWK�SLQJ�SRQJ�EDOOV�IRU�HDFK�FRXQVHORU��7KHUH

VKRXOG�EH�D�VWULQJ�DWWDFKHG�WR�WKH�ER[�VR�WKH�FRXQVHORU
FDQ�WLH�LW�DURXQG�WKHLU�ZDLVW��7KH�ILUVW�FRXQVHORU�WR

VKDNH�RXW�DOO�WKH�SLQJ�SRQJ�EDOOV�ZLQV�
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&RQWULEXWRUV��$XGUH\�%DQQRQ��0ROOLH�%HQW��1LFROH
1LFNGRZ��	�6DQGUD�5RGULJXH]

6KDYLQJ�&UHDP�%HDUG��&DPSHUV�XVH�VKDYLQJ�FUHDP�WR
JLYH�WKHLU�FRXQVHORU�D�ȊEHDUG�ȋ�2QFH�HYHU\�FRXQVHORU�LV
JLYHQ�D�EHDUG��WKH\�DOO�OLQH�XS�DW�WKH�VWDUWLQJ�OLQH��7KH\
KDYH�D�SODWH�RI�FUDFNHUV��SRSFRUQ��&KHH]�ΖWV��HWF��7KH

FDPSHU�PXVW�VHH�KRZ�PDQ\�LWHPV�WKH\�FDQ�VWLFN�RQ�WKH
FRXQVHORUȇV�EHDUG�LQ����VHFRQGV��7KH�FRXQVHORU�ZLWK

WKH�PRVW�LWHPV�DW�WKH�HQG�ZLQV�
)UR]HQ�7�6KLUW��)UHH]H�WZR�.LGYHQWXUH�VKLUWV�GXULQJ�WKH

GD\�DQG�WKH�ILUVW�FRXQVHORU�WR�JHW�LW�RQ�ZLQV�
%OLQG�'UDZLQJ��0XOWLSOH�FRXQVHORUV�DUH�EOLQGIROGHG
ZLWK�D�KXJH�SLHFH�RI�SDSHU�DQG�PDUNHUV�LQ�IURQW�RI

WKHP��&DOO�D�FDPSHU�RQVWDJH�RU�JHW�VXJJHVWLRQV�IURP
WKHP�DOO�RQ�ZKDW�WKH�FRXQVHORUV�VKRXOG�GUDZ��2QFH
WKH\�DUH�GRQH�\RX�DVN�WKH�FDPSHUV�WR�FODS�DQG�FKHHU

IRU�WKH�EHVW�SLFWXUH��<RX�FRXOG�DOVR�KDYH�WKH�FRXQVHORUV
QRW�EH�EOLQGIROGHG�DQG�LQVWHDG�KDYH�WKHP�WU\�WR�GUDZ
RQ�D�SDSHU�SODWH�WKDWȇV�RQ�WRS�RI�WKHLU�KHDGV��<RX�FRXOG
KDYH�WKH�FRXQVHORUV�VLW�RU�NQHHO�ZKLOH�GUDZLQJ�VR�WKH
FDPSHUV�FDQ�VHH��<RX�FDQ�JLYH�WKHP�RQH�WKLQJ�WR�GUDZ
RU�NHHS�JLYLQJ�WKHP�LQVWUXFWLRQV�DV�WKH\�GUDZ��Ȋ'UDZ�D
&KULVWPDV�WUHH��1RZ�SXW���SUHVHQWV�XQGHUQHDWK�LW�
HWF�ȋ���<RX�FRXOG�DOVR�GR�EOLQGIROGHG�ILQJHU�SDLQWLQJ�
6FRRWHU�5DFHV��8VH�WKH�OLWWOH�VFRRWHUV�WR�\RXU�EHQHILW�
+DYH�FRXQVHORUV�UDFH�HDFK�RWKHU��KDYH�FDPSHUV�XVH�D
URSH�WR�SXOO�WKH�FRXQVHORUV�DORQJ��HWF��%H�FUHDWLYH�EXW

PDNH�VXUH�\RX�KDYH�SOHQW\�RI�VSDFH�
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0XPP\��+DYH�RQH�FRXQVHORU�ZUDS�DQRWKHU�FRXQVHORU
XS�OLNH�D�PXPP\�XVLQJ�D�ZKROH�UROO�RI�WRLOHW�SDSHU�RU

VWUHDPHUV��7KH�ILUVW�SDLU�WR�ILQLVK�WKH�UROO�ZLQV�
ΖFH�&UHDP�6RFLDO��&RXQVHORUV�KROG�DQ�LFH�FUHDP�FRQH

LQ�WKHLU�PRXWKV�ZKLOH�FDPSHUV�WU\�WR�WRVV
PDUVKPDOORZV�LQVLGH�WKH�FRQH�IURP�D�GLVWDQFH�RI�D�IHZ
IHHW��7KH�SDLU�WKDW�KDV�WKH�PRVW�PDUVKPDOORZV�LQ�WKHLU

FRQH�LQ�RQH�PLQXWH�ZLQV�
$�%LW�'LFH\��3DUWLFLSDQWV�KROG�D�ZLGH�SRSVLFOH�VWLFN�LQ

WKHLU�PRXWKV�DQG�WU\�WR�VWDFN�VL[�GLFH�RQ�WKH�HQG
ZLWKRXW�GURSSLQJ�WKHP��7KH�ILUVW�RQH�WR�GR�LW�ZLQV�
%OR3RQJ��6HW�XS�DQ�REVWDFOH�FRXUVH��8VLQJ�D�VWUDZ�
FRXQVHORUV�PXVW�EORZ�D�SLQJ�SRQJ�EDOO�WKURXJK�WKH

REVWDFOH�FRXUVH�DQG�EDFN�WR�WKH�VWDUW�OLQH��)LUVW�SHUVRQ
WR�PDNH�LW�EDFN�ZLQV�

'UDZ�IURP�WKH�:HOO��&RXQVHORUV�DUH�GLYLGHG�LQWR�SDLUV�
2Q�RQH�HQG�RI�WKH�VWDJH��HDFK�SDLU�KDV�DQ�HPSW\�SODVWLF
FXS�ZLWK�D�OLQH�GUDZQ�RQ�LW�DW�WKH�VDPH�OHYHO��2Q�WKH
RWKHU�HQG�RI�WKH�VWDJH��WKHUH�LV�D�EXFNHW�RI�ZDWHU�

&RXQVHORUV�HDFK�KDYH�D�VSRRQ��:LWK�WKH�VSRRQ�LQ�WKHLU
PRXWKV�DQG�ZLWKRXW�XVLQJ�WKHLU�KDQGV��WKH�FRXQVHORUV
QHHG�WR�WUDQVSRUW�ZDWHU�IURP�WKH�EXFNHW�WR�WKHLU�FXS�

7KH�ILUVW�SDLU�WR�ILOO�WKHLU�FXS�XS�WR�WKH�OLQH�ZLQV�
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%ORZLQJ�&DUGV��/LQH�XS�D�WDEOH�IDFLQJ�WKH�DXGLHQFH
OHQJWKZLVH��(DFK�FRXQVHORU�LV�JLYHQ�D�FRQVWUXFWLRQ

SDSHU�FDUG�SURSSHG�XS�OLNH�D�WHQW�DJDLQVW�WKH�YHU\�HGJH
RI�WKH�WDEOH�FORVHVW�WR�WKHP��7KH�FRXQVHORU�PXVW�EORZ
WKH�FDUG�DFURVV�WKH�WDEOH�DQG�OHW�LW�ODQG�VR�WKDW�RQH�VLGH
LV�IODW�RQ�WKH�WDEOH�DQG�WKH�RWKHU�VLGH�LV�KDQJLQJ�RII�WKH

HGJH��)LUVW�FRXQVHORU�WR�GR�LW�ZLQV�
(OHSKDQW�0DUFK��&RXQVHORUV�ILOO�WKH�IRRW�HQG�RI�D�SDLU
RI�SDQW\KRVH�ZLWK�RQH�WHQQLV�EDOO�DQG�SXW�WKH�ZDLVW�HQG
RI�WKH�SDQW\KRVH�RQ�WKHLU�KHDG��3ODFH�D�OLQH�RI�DERXW���
IXOO�ZDWHU�ERWWOHV�LQ�IURQW�RI�HDFK�FRXQVHORU��7KH�ILUVW
SHUVRQ�WR�NQRFN�GRZQ�WKHLU�ZDWHU�ERWWOHV�XVLQJ�WKH

WHQQLV�EDOO�HQG�RI�WKH�SDQW\KRVH�ZLQV�
<DQN�0H��<RX�PLJKW�ZDQW�WR�FDOO�WKLV�VRPHWKLQJ�HOVH

DURXQG�FDPSHUV��EXW�WKDW�LV�WKH�RIILFLDO�0LQXWH�WR�:LQ�ΖW
QDPH��(DFK�FRXQVHORU�JHWV�IRXU�VROR�FXSV�DQG�WKUHH

HTXDO�VL]HG�VTXDUHV�RI�SDSHU��(DFK�VROR�FXS�VKRXOG�EH
VWDFNHG�RQ�D�WDEOH��RQH�RQ�WRS�RI�WKH�RWKHU��RSHQ�SDUW
GRZQ��ZLWK�D�VTXDUH�RI�SDSHU�LQ�EHWZHHQ�HDFK�FXS��7KH
JRDO�LV�WR�SXOO�WKH�SLHFHV�RI�SDSHU�RXW�ZLWKRXW�PDNLQJ
WKH�WRZHU�FROODSVH��ΖI�\RX�GR�LW�ULJKW��WKH�FXSV�ZLOO�IDOO
RQH�RQ�WRS�RI�WKH�RWKHU��PDNLQJ�D�SHUIHFW�VWDFN��7KLV

JDPH�PLJKW�UHTXLUH�VRPH�ILQHVVH�WR�JHW�LW�MXVW�ULJKW��EXW
ΖȇYH�KDG�FRXQVHORUV�VXFFHHG�LQ�WKH�SDVW�
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6WLFN\�1RWH�&KDOOHQJH��6HH�ZKR�FDQ�JHW�WKH�PRVW
VWLFN\�QRWHV�RQ�WKHLU�IDFH�LQ����VHFRQGV�

'RQXW�RQ�D�6WULQJ�&KDOOHQJH��(DFK�FRXQVHORU�KDV�D
GRQXW�WLHG�WR�D�VWULQJ��<RX�FRXOG�KDYH�VRPHRQH�KROG
WKH�VWULQJ�LQ�WKH�DLU�RU�WLH�DOO�WKH�VWULQJV�WR�D�ORQJ�VWLFN�
EURRP��RU�SRRO�QRRGOH��(LWKHU�ZD\��WKH�FRXQVHORUV�PXVW
HDW�WKH�GRQXW�ZLWKRXW�XVLQJ�WKHLU�KDQGV��7KH�ILUVW�RQH

WR�ILQLVK�ZLQV�
&RWWRQ�%DOO�*DPH��7ZR�FRXQVHORUV�FRPSHWH�LQ�WKLV
FKDOOHQJH��(DFK�VLWV�LQ�D�FKDLU�IDFLQJ�WKH�DXGLHQFH�DQG
WKH\�DUH�EOLQGIROGHG��7KH�FRXQVHORUV�KDYH�D�ERZO�RI
FRWWRQ�EDOOV�LQ�WKHLU�ODS�DQG�DQ�HPSW\�ERZO�RQ�WKHLU

KHDGV��8VLQJ�RQH�KDQG�WR�KROG�WKH�ERZO�RQ�WKHLU�KHDG�
FRXQVHORUV�KDYH�D�VSRRQ�LQ�WKHLU�RWKHU�KDQG��DQG�WKH\
WU\�WR�VHH�ZKR�FDQ�WUDQVIHU�WKH�PRVW�FRWWRQ�EDOOV�IURP

WKH�ODS�ERZO�WR�WKH�KHDG�ERZO�LQ�RQH�PLQXWH��7KH
SUREOHP�LV�WKDW�WKHLU�SHUFHSWLRQ�ZLOO�EH�ZD\�RII�EHFDXVH
WKH\�DUH�EOLQGIROGHG��DQG�WKH\�ZRQȇW�EH�DEOH�WR�VHQVH

ZKHUH�WKH�FRWWRQ�EDOOV�DUH�
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0DUNHU�&KDOOHQJH��:UDS�FRXQVHORUV�XS�LQ�EXWFKHU
SDSHU�GUHVVHV��<RX�FDQ�WDSH�WKHP�RU�MXVW�KDYH�WKHP
KROG�WKH�EXWFKHU�SDSHU�ZLWK�RQH�DUP��*LYH�HDFK

FRXQVHORU�D�PDUNHU��7KH\�KDYH�RQH�PLQXWH�WR�PDUN�DV
PDQ\�SHRSOH�DV�SRVVLEOH��RQ�WKH�EXWFKHU�SDSHU�RQO\��
$W�WKH�HQG�RI�WKH�WLPH��HDFK�SHUVRQ�KROGV�XS�WKHLU

EXWFKHU�SDSHU�DQG�WKH�DXGLHQFH�GHFLGHV�ZKLFK�FRORUHG
PDUNHU�GLG�WKH�PRVW�GDPDJH��%DOORRQ�%ORZLQJ

&KDOOHQJH��7HDPV�RI�����FRXQVHORUV�VHH�ZKR�FDQ�NHHS�D
EDOORRQ�LQ�WKH�DLU�WKH�ORQJHVW�MXVW�E\�EORZLQJ�LW��2U�\RX

FRXOG�KDYH�WKHP�GR�WKLV�DV�LQGLYLGXDOV�DV�ZHOO�
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3TIRMRK�ERH�'PSWMRK�'IVIQSRMIW

'EQT�'LEPPIRKI�-HIEW

��



³Ĳē�$æŖƄ�*æƹ
3TIRMRK�ERH�'PSWMRK�'IVIQSRMIW

�ÉÂƈâ�$ÉØ¥�âž�
0DNH�VXUH�WR�JHW�SOHQW\�RI�WLFNHWV�DW�WKH�VWDUW�RI�HDFK
FDPS�GD\��<RX�FDQQRW�XVH�WKHP�LI�\RX�GR�QRW�KDYH

WKHP��:KHQ�XVHG�HIIHFWLYHO\�WKH\�FDQ�ZRUN�PDJLF�IRU
EHKDYLRU�PDQDJHPHQW�

*ĶČ�ƹţƜ�ŋŘţƳʌʌ
7KH�H[SODQDWLRQ�RI�WLFNHWV�DQG�SUL]H�ER[HV�ZLOO�DIIHFW
WKH�FDPSHUȇV�DWWLWXGH�WRZDUGV�WKHVH�LQFHQWLYHV��ΖI�\RX
GR�QRW�SUHVHQW�LW�ZLWK�H[FLWHPHQW�DQG�HQWKXVLDVP�WKH
NLGV�ZLOO�QRW�EH�H[FLWHG�DERXW�WLFNHWV�RU�SUL]HV��ΖI�\RX
DUH�VWUXJJOLQJ�KHUH��SOHDVH�DVN�D�YHWHUDQ�FRXQVHORU�

FDPS�GLUHFWRU��FDPSV�PDQDJHU��RU�FDPSV�FRRUGLQDWRU�

2SHQLQJ�&HUHPRQLHV�LV�DOVR�WKH�WLPH�WR�EXLOG�XS�\RXU
SUL]H�ER[��JHWWLQJ�FDPSHUV�H[FLWHG�WR�HDUQ�UHG�WLFNHWV
DQG�KDYH�WKH�FKDQFH�WR�ZLQ�D�SUL]H��)RU�\RXU�\RXQJHU
FDPSHUV��XQGHUVWDQGLQJ�UHG�WLFNHWV�FDQ�EH�D�FKDOOHQJH

EXW�GR�QRW�JLYH�XS�
:K\�XVH�WLFNHWV"�7LFNHWV�DUH�DERXW�PRUH�WKDQ�MXVW

SUL]HV��WKH\�DUH�DERXW�5(Ζ1)25&Ζ1*�SRVLWLYH�EHKDYLRUV
GXULQJ�WKH�FDPS�GD\�

<RX�KDYH�DVNHG�FDPSHUV�WR�JR�VLW�RQ�WKH�IORRU��FULVVFURVV
DSSOHVDXFH��ZLWK�D�EXEEOH�LQ�WKHLU�PRXWKȃ<RX�QRWLFH

VRPH�FDPSHUV�KDYH�GRQH�ZKDW�KDV�EHHQ�DVNHG�DQG�VRPH
WKDW�KDYH�QRW��<RXU�IRFXV�DQG�DZDUGLQJ�WLFNHWV�VKRXOG�EH

RQ�WKH�FDPSHUV�ZKR�KDYH�FRPSOHWHG�WKH�WDVN�
7KH�PRUH�\RX�PDNH�RI�LW�WKH�ELJJHU�LW�EHFRPHV��VR
PDNH�LW�D�%Ζ*�'($/��:KHQ�\RX�JLYH�RXW�WLFNHWV��JHW
HYHU\RQHȇV�DWWHQWLRQ�DQG�JLYH�LW�WR�WKH�FDPSHU�V��DQG

WHOO�HYHU\RQH�ZK\�

��
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$P�Ζ�EHLQJ�FRQVLVWHQW�LQ�ZK\�DQG�KRZ�Ζ�KDQG�WKHP
RXW"
$P�Ζ�KDQGLQJ�WKHP�RXW"
$P�Ζ�H[FLWHG�DERXW�WLFNHWV�DQG�PDNLQJ�WKHP
LQWHUHVWLQJ�RU�H[FLWLQJ"
$P�Ζ�PDNLQJ�LW�D�ELJ�GHDO�ZKHQ�FDPSHUV�JHW�D
WLFNHW"
:KDW�DP�Ζ�JLYLQJ�WLFNHWV�RXW�IRU"

:KDW�LI�WLFNHWV�DUH�QRW�ZRUNLQJ""�$VN�\RXUVHOI�WKHVH
TXHVWLRQV�

ΖI�DIWHU�DVNLQJ�WKHVH�TXHVWLRQV�\RX�VWLOO�IHHO�OLNH�WKH\�DUH
QRW�ZRUNLQJ��SOHDVH�JHW�ZLWK�\RXU�'LUHFWRU�WR�ILJXUH�RXW

DQRWKHU�SRVLWLYH�UHLQIRUFHPHQW�WRRO�

3XLIV�4VM^I�&S\�-HIEW
&RXSRQV��H[WUD�VQDFN��JDPH�FKRLFH��DQ�H[WUD�WULS�WR
SUL]H�ER[���HWF��
6SLQ�WKH�:KHHO�RI�0LVIRUWXQH��&DPS�&RXQVHORU
FKDOOHQJH��JDPH�VHOHFWLRQ��PXVLF�VHOHFWLRQ���HWF��
*URXS�3DUW\��SRSVLFOH��GDQFH���HWF��
&DPSHU�&KRLFH��ZLWK�RSWLRQV�JLYHQ�

$OZD\V�FRQILUP�ZLWK�\RXU�'LUHFWRU�DQG�RU�0DQDJHU
EHIRUH�DGGLQJ�DQ\�DGGLWLRQDO�UHZDUGV��ΖI�\RX�QHHG
ΖGHDV�EUDLQVWRUP�ZLWK�\RXU�WHDP��

��



<(6��Ζ7�'2(6��
.9�UXOHV�DUH�VLPSO\�IROORZLQJ�WKH���5
V�

���5HVSHFW�<RXUVHOI
���5HVSHFW�2WKHUV

���5HVSHFW�<RXU�6XUURXQGLQJV
ΖW�LV�VR�LPSRUWDQW�IRU�FDPSHUV�WR�XQGHUVWDQG�WKH

H[SHFWDWLRQV�RI�FDPS��.LGYHQWXUH�KDV���VLPSOH�UXOHV�WR
IROORZ�EXW�WKH�'LVFRYHU�3URJUDP�PLJKW�QHHG�\RX�WR

JLYH�FRQFUHWH�H[DPSOHV�WR�KHOS�WKHP�XQGHUVWDQG�ZKDW
WKH�UXOHV�PHDQ�

5HIHU�WR�UXOHV�IUHTXHQWO\�DQG�XVH�WKHP�ZKHQ
GLVFLSOLQLQJ�WR�KHOS�FDPSHUV�XQGHUVWDQG�WKH�UXOHV�HYHQ
EHWWHU��<RX�FDQ�DOVR�UHIHU�WR�UXOHV�ZKHQ�FDPSHUV�IROORZ
WKHPȐ��DOZD\V�WU\LQJ�WR�IRFXV�RQ�WKH�SRVLWLYH�DQG�QRW

WKH�QHJDWLYH�ZKHQ�LW�FRPHV�WR�UXOHV��

³Ĳē�$æŖƄ�*æƹ
3TIRMRK�ERH�'PSWMRK�'IVIQSRMIW

/:�6YPIW

Δ�ORYHG�KRZ�-RKQQ\�UHVSHFWHG�RWKHUV�DQG�VKDUHG�D�WR\�ZLWK
-DQH��Δ�ORYHG�KRZ�-RKQQ\�SLFNHG�XS�KLV�WUDVK�IURP�OXQFK

DQG�WKUHZ�LW�DZD\Ȑ�ZKLFK�LV�UHVSHFWLQJ�RXU�VXUURXQGLQJV��Δ
ORYH�KRZ�-RKQQ\�GLG�QRW�JLYH�XS�ZKHQ�SOD\LQJ�WKH�JDPH�

7KDW�LV�UHVSHFWLQJ�\RXUVHOI�

��



³Ĳē�$æŖƄ�*æƹ
3TIRMRK�ERH�'PSWMRK�'IVIQSRMIW

5HVSHFW�<RXUVHOI
:KHQ�FRXQVHORUV�DVN�\RX�WR�OLVWHQ��\RX�DUH�IROORZLQJ

GLUHFWLRQV��ΔI�\RX�GR�QRW�ZLQ�DW�D�JDPH��ZH�GR�QRW�WKURZ�D�ILW�
�

5HVSHFW�2WKHUV
.HHS�\RXU�KDQGV�WR�\RXUVHOI��QRW�WRXFKLQJ�\RXU�IULHQG��+HOS

\RXU�IULHQGV�ZKHQ�WKH\�QHHG�\RX�
�

5HVSHFW�<RXU�6XUURXQGLQJV
7DNH�FDUH�RI�ZKDW�LV�DURXQG�\RX��0DNH�D�PHVV���\RX�FOHDQ�LW

XS�

&VIEOMRK�HS[R�XLI�/:�6YPIW�JSV
(MWGSZIVIVW�

��



7KH�KLGGHQ�.9�LV�D�EOXH�ODPLQDWHG�.9�ORJR�DERXW�WKH
VL]H�RI�D�VKHHW�RI�SDSHU��7KH�KLGGHQ�.9�ZLOO�EH�JLYHQ�WR
VLWHV�DW�WKH�EHJLQQLQJ�RI�WKH�VXPPHU��7KH�'LUHFWRU�ZLOO
KLGH�WKH�.9�HDFK�GD\�DQG�WKURXJKRXW�WKH�GD\�\RX�DQG
\RXU�FDPSHUV�ZLOO�EH�LQ�VHDUFK�RI�WKH�.9��6HDUFKLQJ�IRU
WKH�.9�ZLOO�EH�D�KHOSIXO�UHVRXUFH�ZKHQ�WUDQVLWLRQLQJ

IURP�URWDWLRQV�
&UHDWH�D�ODUJH�VLJQ�WKDW�VD\V

Ȋ7KH�KDV�EHHQ�IRXQGȋ�7KH�VSDFH�ZLOO�DOORZ�IRU�WKH�.9�WR�EH
WDSHG�WR�WKH�VLJQ�ZKHQ�LW�KDV�EHHQ�IRXQG��WKLV�DGGV�WR�WKH

H[FLWHPHQW�
7KH�.9�FDQ�EH�KLGGHQ�DQ\ZKHUH�WR�ZKLFK�WKH�FDPSHUV
KDYH�DFFHVV��2QFH�D�JURXS�ILQGV�WKH�.9��WKH\�FDQ�JR
DURXQG�FKDQWLQJ�Ȋ:H�IRXQG�WKH�.9��ZH�IRXQG�WKH�.9ȋ
DQG�JR�SXW�LW�RQ�WKH�ODUJH�VLJQ�VD\LQJ�WKH�.9�KDV�EHHQ
IRXQG��$OVR��RQFH�D�FDPSHU�ILQGV�WKH�DZDUG��WKH\�JHW

VSHFLDO�UHFRJQLWLRQ�DW�&ORVLQJ�&HUHPRQLHV�DQG�SHUKDSV
FDQ�JHW�D�VSHFLDO�SULYLOHJH�

³Ĳē�$æŖƄ�*æƹ
3TIRMRK�ERH�'PSWMRK�'IVIQSRMIW

,MHHIR�/:

��



³Ĳē�$æŖƄ�*æƹ
3TIRMRK�ERH�'PSWMRK�'IVIQSRMIW

3LH�D�&RXQVHORU
*R�WR�3UL]H�%R[
&DPSHU�&KRLFH
&DPSHU�&RXQVHORU�&KDOOHQJH

7TIGMEP�TVMZMPIKI�JSV�JMRHMRK�XLI

,MHHIR�/:��

*ĶČ�ƹţƜ�ŋŘţƳʌʌ
7KH�VXFFHVV�RI�WKH�+LGGHQ�.9�ZLOO�EH�KRZ�\RX�SUHVHQW
DQG�HQFRXUDJH�WKH�NLGV�WR�ILQG�WKH�.9��ΖI�ZH�DUH�QRW
HQWKXVLDVWLF�RU�LI�ZH�GR�QRW�HQVXUH�LW�LV�KLGGHQ�HYHU\

GD\�WKHQ�LW�ZLOO�QRW�EH�D�VXFFHVV�

��



³Ĳē�$æŖƄ�*æƹ
3TIRMRK�ERH�'PSWMRK�'IVIQSRMIW

<RX�QHHG�WR�NQRZ�WKLV�VRQJ�EHIRUH�WKH�VWDUW�RI�FDPS�
$W�WKH�EHJLQQLQJ�RI�VXPPHU��WKHUH�ZLOO�EH�D�WLPH�IRU

FDPSHUV�WR�OHDUQ�WKH�VRQJ��VR�LW�PLJKW�EH�KHOSIXO�WR�VLQJ
LW�DV�D�UHSHDW�DIWHU�PH�VRQJ��+DYH�ORWV�RI�HQHUJ\�DQG�EH

VXSHU�ORXG���FDPSHUV�ZLOO�IROORZ�\RXU�HQWKXVLDVP��
7+Ζ6�Ζ6�$�0867�'2�(9(5<�'$<�

$V�WKH�VXPPHU�JRHV�RQ�\RX�ZLOO�KDYH�FDPSHUV�WKDW�ZLOO
NQRZ�WKH�VRQJ�E\�KHDUW�EXW�WKHUH�ZLOO�VWLOO�EH�FDPSHUV
ZKR�KDYH�QRW�EHHQ�WKHUH�DQG�GR�QRW�NQRZ�WKH�VRQJ�
0DNH�VXUH�ZH�DUH�HQFRXUDJLQJ�FDPSHUV�WR�OHDUQ�WKH

VRQJ�
1RWH��ΔQVHUW�WKH�QDPH�RI�\RXU�&DPS�ΔQWR�WKH�EODQN�VSDFH

�WKH�ORXGHU�DQG�PRUH�HQHUJHWLF�WKH�EHWWHU���

8LI�/MHZIRXYVI�7SRK

��



&RUQHUVWRQHV�DQG�)RXQGDWLRQV
0RVW�RI�WKH�GD\�\RX�ZLOO�OHDG�\RXU�DVVLJQHG�JURXS�LQ
FXUULFXOXP�DFWLYLWLHV��(DFK�DFWLYLW\�LV�EDVHG�RQ�HLWKHU�D
IRXQGDWLRQ�SDUW�RI�FDPS��L�H���SOD\JURXQG��FKLOO�WLPH�

HWF���RU�RXU���FRUQHUVWRQHV�RI�WKH�FXUULFXOXP��ZKLFK�DUH
3K\VLFDO��&UHDWLYH��([SORUDWLRQ��DQG�5HIOHFWLRQ��$

GHWDLOHG�GHVFULSWLRQ�RI�HDFK�RI�WKHVH�SLHFHV�FDQ�EH
IRXQG�ODWHU�LQ�WKLV�JXLGH��DORQJ�ZLWK�NH\V�WR�OHDGLQJ

DFWLYLWLHV�
7LPLQJ

5RWDWLRQV�DQG�DFWLYLWLHV�KDYH�D�VHW�WLPH��5RWDWLRQV�DUH
XVXDOO\����PLQXWHV��ΖW�LV�LPSRUWDQW�WR�EH�RQ�WLPH�IRU
HDFK�RI�\RXU�DFWLYLWLHV�WR�NHHS�WKH�GD\�UXQQLQJ
VPRRWKO\��6HH�WKH�JUDSK�EHORZ�IRU�URWDWLRQ�WLPLQJ�

³Ĳē�$æŖƄ�*æƹ
*RDOV��(QJDJH�FDPSHUV�LQ�FXUULFXOXP��KDYH�IXQ��VWD\�RQ

WLPH��OHDYH�DUHDV�DV�\RX�IRXQG�WKHP�

6SXEXMSRW

��0,187(6
ΖQVWUXFWLRQ�WR

FDPSHUV

���0,187(6
$FWLYLW\

������0,187(6
:UDS�XS���&OHDQ
XS���5HVWURRP ��



*RDOV��(QFRXUDJH�FDPSHUV�WR�HDW��EXLOG�FDPSHU
FRQQHFWLRQV��PRQLWRU�FDPSHUV��SURYLGH�FDWHUHG�OXQFK
WR�WKRVH�WKDW�KDYH�RUGHUHG��KDYH�D�V\VWHP�IRU�FDPSHUV

ZLWK�DOOHUJLHV��HDW�\RXU�OXQFK�
&DWHUHG�/XQFK�2SWLRQ�

6RPH�FDPSHUV�ZLOO�UHFHLYH�OXQFK�IURP�.9�DQG�WKLV
VKRXOG�EH�QRWHG�RQ�\RXU�JURXS�OLVW��:H�PXVW�HQVXUH

FDPSHUV�UHFHLYH�WKHLU�OXQFK��
ZKHUH�DYDLODEOH

/HQG�D�KDQG

+HOS�FDPSHUV�RSHQ�WKHLU�OXQFK�LWHPV���ZH�DUH�WKHUH�WR
DVVLVW��<RX�FDQ�PXOWLWDVN��HDW�\RXU�OXQFK�DQG�DVVLVW

FDPSHUV�ZLWK�WKHLU�OXQFK�
0DNH�VXUH�WR�EULQJ�\RXU�RZQ�OXQFK

0DNH�VXUH�\RX�EULQJ�\RXU�RZQ�OXQFK�HDFK�GD\�WR�FDPS�
:H�FDQQRW�RUGHU�IRRG�WR�EH�GHOLYHUHG�RU�JR�RXW�DQG�JHW
VRPHWKLQJ�LI�ZH�IRUJHW�RXU�OXQFK��&DPSVLWHV�DUH�QRW
JXDUDQWHHG�WR�KDYH�D�UHIULJHUDWRU�RU�PLFURZDYH��VR

SOHDVH�SODQ�DFFRUGLQJO\�
(QFRXUDJH�&DPSHUV�WR�(DW

6RPH�ZLOO�WDON�PRUH�WKDQ�HDW��VRPH�ZLOO�EH�VORZ
HDWHUV���HQFRXUDJH�WKHP�WR�HDW��ΖI�ZH�QRWLFH�D�FDPSHU
GLG�QRW�ILQLVK�PXFK�RI�WKHLU�OXQFK�RU�GLGQȇW�VHHP�WR

KDYH�DQ�DSSHWLWH��OHW�\RXU�GLUHFWRU�NQRZ�

³Ĳē�$æŖƄ�*æƹ
0YRGL�8MQI

*ĶČ�ƹţƜ�ŋŘţƳʌʌ
0RVW�UHODWLRQVKLSV�ZLOO�EH�EXLOW�GXULQJ�OXQFK�DQG�SRVW�
FDPS��7KHVH�DUH�WKH�WLPHV�LQ�WKH�FDPS�GD\�ZKHQ�\RX
FDQ�VLW�ZLWK�WKH�FDPSHUV�DQG�OHDUQ�DERXW�WKHP��0DNH

WKH�PRVW�RI�WKHVH�WLPHV�

��



$W�WLPHV��LW�PD\�EH�DSSURSULDWH�WR�QRWLI\�SDUHQWV�RI
DQ\�XQXVXDO�HDWLQJ�KDELWV��VXFK�DV�D�FDPSHU�VWLOO
EHLQJ�KXQJU\�DIWHU�HDWLQJ�HYHU\WKLQJ�RU�D�FDPSHU
QRW�ILQLVKLQJ�WKHLU�OXQFK�����WR���\HDU�ROGV
�HDWLQJ
KDELWV�FDQ�IOXFWXDWH��DQG�SURYLGLQJ�LQIRUPDWLRQ�WR
SDUHQWV�LV�KHOSIXO��3OHDVH�DOHUW�\RXU�GLUHFWRU�LI�WKLV
RFFXUV�LQ�\RXU�JURXS����
ΖI�\RX�QRWLFH�D�FDPSHU�GRHV�QRW�KDYH�OXQFK�RU�KDV�D
YHU\�VPDOO�RU�VWUDQJH�OXQFK��H�J���MXVW�JXPP\�EHDUV��
DOHUW�\RXU�GLUHFWRU��/HWȇV�ZRUN�WR�FKHFN�WKHLU�EDJ�WR
VHH�LI�WKHLU�OXQFK�LV�WKHUH�
%H�FDUHIXO�RI�FDPSHUV�WKDW�KDYH�DOOHUJLHV��UHIHUHQFH
\RXU�JURXS�OLVW��7KLV�LV�KLJKO\�LPSRUWDQW�IRU�\RX�WR
NQRZ�DQG�DFFRPPRGDWH�DFFRUGLQJO\��ΖI�ZH�QHHG�WR
FUHDWH�DQ�DOOHUJ\�RU�QXW�IUHH�]RQH��SOHDVH�HQVXUH
WKLV�KDSSHQV�

3D\�$WWHQWLRQ

:KDW�WR�GR�DV�FDPSHUV�ILQLVK���&OHDQLQJ�8S
6RPH�ZLOO�ILQLVK�EHIRUH�RWKHUV��$V�WKH�PDMRULW\�ILQLVK
DQG�VWDUW�WR�JHW�DQWV\��JHW�DQ�DFWLYLW\�RU�PLG�GD\�UDOO\
�QH[W�VHFWLRQ��JRLQJ�XQWLO�WKH�HQG�RI�OXQFK��H�J���GDQFH

SDUW\��6LPRQ�VD\V��HWF���
:KLOH�ZH�ZDQW�WR�DVVLVW�LQ�FOHDQLQJ�XS��ZH�DOVR�ZDQW�WR

HQFRXUDJH�FDPSHUV�WR�FOHDQ�DQG�OHDUQ�WKDW
UHVSRQVLELOLW\�

³Ĳē�$æŖƄ�*æƹ
0YRGL�8MQI

��



*RDOV��5H�HQHUJL]H�FDPSHUV��SURYLGH�WLPH�IRU
UHFRJQLWLRQ��JLYH�WLPH�IRU�FOHDQXS��KHOS�WUDQVLWLRQ�LQWR

DIWHUQRRQ�FXUULFXOXP�URWDWLRQV�

5DOOLHV�FDQ�LQFOXGH�VRQJV��HQHUJL]HUV��UDQGRP�SUL]H�ER[
GUDZLQJV��FRXQVHORU�FKDOOHQJHV��HWF��*UHDW�DFWLYLW\�IRU
ZKHQ�OXQFK�LV�ZUDSSLQJ�XS�DQG�VRPH�FDPSHUV�DUH
GRQH�ZKLOH�RWKHUV�DUH�VWLOO�ILQLVKLQJ�WKHLU�OXQFKHV�

7\SLFDOO\��UDOOLHV�DUH�OHG�E\�D�FRXSOH�RI�FRXQVHORUV�
DOORZLQJ�RWKHU�FRXQVHORUV�WR�IRFXV�RQ�JHWWLQJ�WKH�DUHD
FOHDQ��DIWHUQRRQ�URWDWLRQV�SUHSDUHG��DQG�WKHLU�FDPSHUV

UHDG\�WR�WUDQVLWLRQ�

³Ĳē�$æŖƄ�*æƹ
1MH�(E]�6EPP]

��



³Ĳē�$æŖƄ�*æƹ

3RVLWLYH�5HLQIRUFHPHQW�7RRO
*LYHV�PRUH�SXUSRVH�DQG�LQWHQW�WR�WKH�FDPS�GD\
+HOSV�JURZ�RXU�FDPSHUVȇ�FKDUDFWHU

+RZ�WR�&RPSOHWH
(DFK�ZHHN��\RXU�FDPSVLWH�ZLOO�KDYH�D�FKDUDFWHU�WUDLW�WR
ZRUN�RQ��(YHU\�GD\�GXULQJ�OXQFK�RU�PLG�GD\�UDOO\��WKH
VSHFLDO�ODQ\DUG�LV�DVVLJQHG�WR�D�FDPSHU��7KDW�FDPSHU
FDQ�ZHDU�WKH�ODQ\DUG�IRU�WKH�UHPDLQGHU�RI�WKH�GD\�

�'LUHFWRUV�ZLOO�OHW�\RX�NQRZ�ZKDW�WKH�FKDUDFWHU�WUDLW�IRU�WKH
ZHHN�LV��

6WHS����0DNH�VXUH�\RX�NQRZ�WKH�FKDUDFWHU�WUDLW�DQG
WKDW�\RXU�FDPSHUV�NQRZ�DQG�XQGHUVWDQG�KRZ�WR

H[HPSOLI\�WKDW�FKDUDFWHU�WUDLW�
6WHS����:KHQ�WKH�FDPSHU�LV�DZDUGHG�WKH�VSHFLDO

ODQ\DUG��WKH\�JHW�WR�ZHDU�LW�WKH�UHVW�RI�WKH�GD\�DQG�WKH
IROORZLQJ�GD\�XQWLO�LW�LV�DZDUGHG�WR�VRPHRQH�HOVH�

6WHS����0DNH�VXUH�FDPSHUV�UHWXUQ�WKH�ODQ\DUGV�DW�WKH
HQG�RI�HDFK�GD\��$V�VWDWHG�DERYH��WKH\�ZLOO�JHW�LW�EDFN

WKH�QH[W�GD\�XQWLO�LW�LV�DZDUGHG�WR�VRPHRQH�HOVH�

'LEVEGXIV�8VEMXW

�ÉÂƈâ�$ÉØ¥�âž�
7KH�VXFFHVV�RI�WKLV�ZLOO�EH�EDVHG�RQ�KRZ�FRQVLVWHQW�ZH

DUH�LQ�FRPSOHWLQJ�WKH�FKDUDFWHU�WUDLW�DQG�KHOSLQJ
FDPSHUV�XQGHUVWDQG�DQG�ZRUN�RQ�WKHLU�WUDLWV�

'%14�86%(-8-327

��



³Ĳē�$æŖƄ�*æƹ
'LEVEGXIV�8VEMXW

'%14�86%(-8-327

+$33< 7+$1.)8/ +21(67

3$7,(17 +(/3)8/ /29,1*

'(7(50,1(' 7+28*+7)8/
7($0
3/$<(5

3/$<)8/ .,1' 6+$5,1*

&$5,1*

��



³Ĳē�$æŖƄ�*æƹ
*VMHE]�6MFFSRW

7KLV�LV�D�.9�WUDGLWLRQ�DQG�D�%Ζ*�'($/��(DFK�FDPSHU�ZLOO
EH�SUHVHQWHG�ZLWK�D�ULEERQ�LQ�D�URWDWLRQ�RQ�)ULGD\��7KLV

ULEERQ�DFNQRZOHGJHV�WKH�FDPSHU�IRU�D�SRVLWLYH
DWWULEXWH�WKH\�SRVVHVV�

5LEERQV�DQG�KRZ�ZH�GLVWULEXWH�WKRVH�DUH�GLVFXVVHG�LQ
WUDLQLQJ��3OHDVH�JHW�ZLWK�\RXU�'LUHFWRU��0DQDJHU��RU
&RRUGLQDWRU�LI�\RX�KDYH�DQ\�TXHVWLRQV�RU�FRQFHUQV�

&DPSHU�5LEERQ�ΖGHDV
&RQWULEXWRUV���$XGUH\�%DQQRQ��0ROOLH�%HQW��1LFROH

1LFNGRZ��DQG�6DQGUD�5RGULJXH]

.LQJ�4XHHQ��DQ�DFWLYLW\�WKH\�ORYHG��
����*UDQG�$ZDUG
$GYHQWXUH�$ZDUG�
$OO�6WDU�$ZDUG�

$ZHVRPH�$WWLWXGH
%HQG�ΖW�/LNH�%HFNKDP�$ZDUG�

%HVW�)ULHQG�$ZDUG
%HVW�0DQQHUV�
%HVW�6PLOH

%ULJKW�(\HG�DQG�%XVK\�7DLOHG�$ZDUG�
%XV\�%HDYHU
&DPS�6SLULW�
&DSWDLQ�.9�

'DQFH�0DFKLQH�
'DQFLQJ�.LQJ�'DQFLQJ�4XHHQ

'RGJHEDOO�'RPLQDWRU�
'RGJHEDOO�0DVWHU�

'RYH�$ZDUG�
(QHUJL]HU�%XQQ\�
([WUD�0LOH�$ZDUG�

'%14�86%(-8-327
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³Ĳē�$æŖƄ�*æƹ
*VMHE]�6MFFSRW
&DPSHU�5LEERQ�ΖGHDV

&RQWULEXWRUV���$XGUH\�%DQQRQ��0ROOLH�%HQW��1LFROH
1LFNGRZ��DQG�6DQGUD�5RGULJXH]

)XWXUH�$FWRU
)XWXUH�$FWUHVV�

)XWXUH�&RPHGLDQ�
)XWXUH�&RXQVHORU�
)XWXUH�3UHVLGHQW�

*UHDW�6SRUWVPDQVKLS�
+HOSLQJ�+DQG�$ZDUG�

ΖȇOO�'R�ΖW��$ZDUG
-ROO\�5DQFKHU�$ZDUG�

.LGYHQWXUHȇV�*RW�7DOHQW�

.LQJ�RI�WKH�3OD\JURXQG�
.9�:D\�$ZDUG
/DG\��/LJKWQLQJ�

/LWWOH�0LVV�6XQVKLQH
0DG�6FLHQWLVW�$ZDUG�

0DQ�RI�7KXQGHU�$ZDUG�
0LFKDHO�-RUGDQ�$ZDUG�

0LOHV�RI�6PLOHV
0RVW�$UWV\�

0RVW�&KHHUIXO�
0RVW�&UHDWLYH

0RVW�'HSHQGDEOH�
0RVW�+HOSIXO�$ZDUG�

0RVW�5HOLDEOH
0RVW�:DWHU�/RYLQJ

0U�0V��DQ�DGMHFWLYH�WKDW�GHVFULEHV�WKHP�
0U�0V�'HSHQGDEOH�

'%14�86%(-8-327

��



³Ĳē�$æŖƄ�*æƹ
*VMHE]�6MFFSRW
&DPSHU�5LEERQ�ΖGHDV

&RQWULEXWRUV���$XGUH\�%DQQRQ��0ROOLH�%HQW��1LFROH
1LFNGRZ��DQG�6DQGUD�5RGULJXH]

0U�0V�)ULHQGO\�
0U�0V�ΖQWHJULW\
0U�0V��.LQGQHVV�
0U�0V��5HOLDEOH�

0U�0V��5HVSHFWIXO�
0U�0V��5HVSRQVLEOH�

0U�0V��6SRUWVPDQVKLS�
0U��.9
0V��.9

093�$ZDUG�
1DQF\�'UHZ

1DWXUH�/RYHU�$ZDUG�
2XWVWDQGLQJ�%HKDYLRU�$ZDUG

3HDQXW�%XWWHU�	�-HOO\�$ZDUG��JLYHQ�WR�IULHQGV�
3LFDVVR�$ZDUG

3RVLWLYH�&DPSHU�$ZDUG�
4XHHQ�RI�WKH�3OD\JURXQG�

5LGGOH�0DVWHU
5RFNVWDU�$ZDUG�
6KDUN�0DVWHU�

6KHUORFN�+ROPHV�
6PLOH\�$ZDUG

6SRQJHERE�	�3DWULFN�$ZDUG��JLYHQ�WR�IULHQGV�
6SXQN\�6SLULW�
6WDU�$WKOHWH

6WHOODU�6FLHQWLVW�$ZDUG�
6XQQ\�6LGH�$ZDUG�

'%14�86%(-8-327

��



*VMHE]�6MFFSRW
&DPSHU�5LEERQ�ΖGHDV

&RQWULEXWRUV���$XGUH\�%DQQRQ��0ROOLH�%HQW��1LFROH
1LFNGRZ��DQG�6DQGUD�5RGULJXH]

6XQVKLQH��$ZDUG�
7HDP�/HDGHU
7HDP�3OD\HU

7KH�&KHHUOHDGHU�$ZDUG�
7KH�'R�5H�0L�$ZDUG�
7KH�([SORUHU�$ZDUG�
7KH�*LJJOHU�$ZDUG

7KH�6WLFN�:LWK�ΖW�$ZDUG�
7KH�6ZHHWKHDUW�$ZDUG�

7UXHVW�)ULHQG
7ZR�3HDV�LQ�D�3RG

³Ĳē�$æŖƄ�*æƹ
'%14�86%(-8-327

��



³Ĳē�$æŖƄ�*æƹ
'EQT�1EKMG

ΖWȇV�WLPH�WR�PDNH�WKH�RUGLQDU\�H[WUDRUGLQDU\���

&DPS�PDJLF�LV�ZKDW�ZH�GR�WR�FRPEDW�WKH�PXQGDQH
DQG�ERULQJ�DQG�PDNH�WKLQJV�IXQ��H[FLWLQJ��DQG�VSHFLDO�
'LUHFWRUV��FRXQVHORUV��PDQDJHUV��FRRUGLQDWRUV��DQG�NLGV
FDQ�FUHDWH�FDPS�PDJLF��DQG�ZH�HQFRXUDJH�\RX�WR�GR

VR����
$VN�\RXUVHOI��KRZ�FDQ�\RX�PDNH�WKLV�ZHHN�PRUH�H[FLWLQJ�
HDFK�GD\�PRUH�H[FLWLQJ��HDFK�DFWLYLW\�PRUH�H[FLWLQJ"�ΔV

WKHUH�D�SDUW�RI�WKH�GD\�WKDW�LV�ODFNLQJ�LQ�H[FLWHPHQW""�:KDW
FDQ�\RX�GR�WR�EULQJ�H[FLWHPHQW""

*ĶČ�ƹţƜ�ŋŘţƳʌʌ
(DFK�ZHHN�RI�FDPS�KDV�D�WKHPH�WKDW�ZLOO�JLYH�\RX�VRPH
LGHDV�RQ�ZKDW�\RX�FDQ�GR�DV�D�FDPSVLWH�WR�EULQJ�FDPS
WR�OLIH�IRU�\RXU�FDPSHUV��8VH�WKLV�WR�KHOS�\RX�EULQJ
&DPS�0DJLF�WR�\RXU�VLWH���%H�FUHDWLYH�DQG�KDYH�IXQ���

'%14�86%(-8-327

��



�ÉÂƈâ�$ÉØ¥�âž�

³Ĳē�$æŖƄ�*æƹ
'%14�86%(-8-327
'EQTIV�SJ�XLI�;IIO

7KLV�LV�DZDUGHG�LQ�)ULGD\
V�&ORVLQJ�&HUHPRQLHV�WR��
FDPSHUV�LQ�WKH�'LVFRYHU�3URJUDP�DQG�LV�VRPHWKLQJ
FRXQVHORUV�VKRXOG�EH�RQ�WKH�ORRNRXW�IRU�WKURXJKRXW

WKH�ZHHN�
7KLV�DZDUG�LV�JLYHQ�WR�FDPSHUV�ZKR�KDYH�IROORZHG�WKH
.9�5XOHV�DOO�ZHHN�DQG�KDYH�VKRZQ�WKH�TXDOLWLHV�RI�WKH
FKDUDFWHU�WUDLW�IRU�WKH�ZHHN��ΖW�LV�DOVR�VRPHWKLQJ�WKDW
FDQ�EH�JLYHQ�WR�D�FDPSHU�WKDW�KDV�JURZQ�RYHU�WKH

VXPPHU�
2QVLWH��WKHUH�DUH�EOXH�IULVEHHV�WKDW�JR�DORQJ�ZLWK�WKH
&DPSHU�RI�WKH�:HHN�FHUWLILFDWH��$OO�FRXQVHORUV�DQG
GLUHFWRUV�QHHG�WR�VLJQ�WKLV�IULVEHH�DQG�JLYH�LW��DORQJ

ZLWK�WKH�FHUWLILFDWH��WR�WKH�FDPSHUV�

0DNH�LW�D�ELJ�GHDO��/HW�SDUHQWV�NQRZ�ZKHQ�WKH\�SLFN
XS�WKHLU�FDPSHU��:H�FDQ�DOVR�PDNH�VXUH�WR�WDON�DERXW

WKLV�DZDUG�GXULQJ�RSHQLQJ�FORVLQJ�FHUHPRQLHV�
WKURXJKRXW�WKH�FDPS�GD\��HWF�

��



$æŖƄ�*æƹ� ƈţĆēČƜƈēƎ
'SYRXMRK

&RXQVHORUV�VKRXOG�EHJLQ�FRXQWLQJ�WKHLU�JURXS�RI
FDPSHUV�DV�WKH\�DUULYH�DW�RSHQLQJ�FHUHPRQLHV�DQG

KDYH�D�FRPSOHWH�FRXQW�E\�WKH�HQG�RI�RSHQLQJ
FHUHPRQLHV�

&RXQVHORUV�DQG�GLUHFWRUV�PXVW�FURVV�UHIHUHQFH�FDPSHU
DWWHQGDQFH�QR�ODWHU�WKDQ������D�P

&RXQVHORUV�PXVW
�.QRZ�WKH�FRXQW�RI�WKHLU�JURXS�WKURXJKRXW�WKH�FDPS

GD\
�&RXQW�NLGV�EHIRUH�DQ\�WUDQVLWLRQ�RU�PRYHPHQW

WKURXJKRXW�WKH�GD\
�&RXQW�NLGV�EHIRUH�DQG�DIWHU�DQ\�UHVWURRP�EUHDN
�:RUN�ZLWK�'LUHFWRU�WR�NHHS�DQ�DFFXUDWH�FRXQW�RI

FDPSHUV�GXULQJ�SRVW�FDPS

0MRI�SJ�7MKLX
$OO�FDPSHUV�VKRXOG�EH�LQ�WKH�OLQH�RI�VLJKW�RI�D
FRXQVHORU��:KHQ�DFWLYLWLHV�LQYROYH�WKH�GLUHFW

LQYROYHPHQW�RI�RQH�FRXQVHORU�WKDW�SUHYHQWV�WKHP�IURP
KDYLQJ�D�OLQH�RI�VLJKW��VXFK�DV�SOD\LQJ�D�KLJK�DFWLYLW\

JDPH��WKH�RWKHU�FRXQVHORU�PXVW�PDNH�VXUH�WKH\�KDYH�D
OLQH�RI�VLJKW�RI�WKH�FDPSHUV�

��



ΔI�FDPSHUV�DUH�EHKLQG�\RX
ΔI�FDPSHUV�DUH�EHKLQG�DQ�REMHFW
ΔI�D�FDPSHU�OHDYHV�\RXU�]RQH�XQVXSHUYLVHG

<RX�DUH�QRW�]RQLQJ�FRUUHFWO\�
�ÉÂƈâ�$ÉØ¥�âž�

)RXIVMRK�E�VSSQ�SV�WTEGI
&RXQVHORUV�PXVW�DOZD\V�HQWHU�D�URRP�RU�VSDFH�EHIRUH
WKHLU�FDPSHUV��7KLV�HQVXUHV�WKDW�WKH�VSDFH�\RX�DUH
HQWHULQJ�ΖV�VDIH�IRU�WKH�FDPSHUV��ΖW�DOVR�DOORZV�IRU�D
FRXQVHORU�WR�PRQLWRU�FDPSHUV
�H[SHFWDWLRQV�DV�WKH\
HQWHU�D�QHZ�VSDFH��+HOSIXO�KLQW��KDYH�D�FDPSHU�EH�D

GRRU�KROGHU�ΔI�QHFHVVDU\���

>SRMRK�7MXYEXMSREP�%[EVIRIWW
5HIHUV�WR�PRQLWRULQJ�NLGV�LQ�D�VSHFLILF�DUHD��:KHQ�LQ

FKDUJH�RI�D�]RQH�FRXQVHORUV�VKRXOG�VHW�ERXQGDULHV�IRU
WKHLU�FDPSHUV�DQG�HQVXUH�OLQH�RI�VLJKW�

$æŖƄ�*æƹ� ƈţĆēČƜƈēƎ

���



6WHS����$VVHVV�DQG�WUHDW�LQMXU\�RU�LOOQHVV�
6WHS����5HFRUG�LQFLGHQW�LQ�WKH�ILUVW�DLG�ORJ�

��1DPH�RI�FDPSHU
��'DWH�DQG�WLPH�RI�LQMXU\�
��'HVFULSWLRQ�RI�LQMXU\�

��'HVFULSWLRQ�RI�WUHDWPHQW�JLYHQ
��ΖI�D�SDUHQW�ZDV�FDOOHG�RU�QRW�FDOOHG�
���������)XOO�QDPH�RI�WKH�FRXQVHORU

6WHS����&RPPXQLFDWH�LQMXU\�WR�GLUHFWRU
6WHS����&RPPXQLFDWH�LQMXU\�WR�SDUHQW

$�FRPPXQLFDWLRQ�ORJ�FDQ�EH�LPSRUWDQW�WR�PDNH�VXUH�DOO
VWDII�LV�RQ�WKH�VDPH�SDJH�DQG�WKH�FRUUHFW�LQIRUPDWLRQ�LV
EHLQJ�FRPPXQLFDWHG�WR�SDUHQWV��)RU�PRUH�LQIRUPDWLRQ
RQ�D�FRPPXQLFDWLRQ�ORJ�SOHDVH�JHW�ZLWK�\RXU�FDPSV

PDQDJHU�

7ERH[MGLMRK
:KHQ�LQ�D�OLQH��RQH�FRXQVHORU�VKRXOG�EH�DW�WKH�IURQW�RI
WKH�OLQH�DQG�WKH�RWKHU�FRXQVHORU�DW�WKH�EDFN�RI�WKH�OLQH�
NHHSLQJ�DOO�FDPSHUV�LQ�EHWZHHQ��:KHQ�SRVVLEOH��LQ�D
URRP��RQH�FRXQVHORU�VKRXOG�SRVLWLRQ�WKHPVHOYHV�RQ
RQH�VLGH�RI�WKH�URRP�DQG�WKH�RWKHU�FRXQVHORU�VKRXOG
EH�RQ�WKH�RWKHU�VLGH�RI�WKH�URRP�ZLWK�FDPSHUV�LQ�

EHWZHHQ�

*MVWX�%MH

$æŖƄ�*æƹ� ƈţĆēČƜƈēƎ

���



'EQTIV�&EXLVSSQ�&VIEOW
*RDOV��6DIHW\��DYRLG�SRWW\�DFFLGHQWV

5HVWURRP�EUHDNV�DUH�JRLQJ�WR�KDSSHQ��DQG�WKH\�QHHG
WR�KDSSHQ�RIWHQ��LI�WKH\�DUH�QRW�ZULWWHQ�LQWR�\RXU

VFKHGXOH��WDNH�WKH�LQLWLDWLYH�DQG�HQVXUH�FDPSHUV�JR�DW
WKH�EHJLQQLQJ�RU�HQG�RI�HDFK�URWDWLRQ�

$OO�FDPSHUV�QHHG�WR�WU\�WR�XVH�WKH�UHVWURRP��7KH\�ZLOO
WHOO�\RX�WKH\�GR�QRW�QHHG�WR�JR�EXW�WKH�WUXWK�LV�WKH\
PLJKW�WKLQN�WKH\�ZLOO�PLVV�RXW�RQ�VRPHWKLQJ��VR�ZH

QHHG�WR�HQFRXUDJH�WKHP�WR�WU\��
+RZ�WR�FRPSOHWH�D�UHVWURRP�URWDWLRQ

6WHS����6ZHHS�WKH�UHVWURRP��PHDQLQJ�D�FRXQVHORU
VKRXOG�HQWHU�WKH�UHVWURRP�WR�PDNH�VXUH�QR�GDQJHU�RU
DGXOWV�DUH�XVLQJ�WKH�UHVWURRP��ΖI�\RX�DUH�WKH�RSSRVLWH
JHQGHU�VLPSO\�NQRFN�RQ�WKH�UHVWURRP�GRRU��SURS�LW

RSHQ�VOLJKWO\�DQG�DVN�LQWR�WKH�UHVWURRP�LI�LW�LV�RFFXSLHG�
6WHS����2QH�FRXQVHORU�VKRXOG�VWDQG�DW�WKH�SURSSHG
UHVWURRP�GRRU�DQG�OLVWHQ�ORRN�WR�HQVXUH�FDPSHUV�DUH
EHKDYLQJ�RU�HQVXULQJ�WKH\�GR�QRW�QHHG�DVVLVWDQFH��7KH
RWKHU�FRXQVHORU�LV�HQJDJLQJ�ZLWK�WKH�FDPSHUV�WKDW�DUH

ILQLVKHG�RU�DUH�VWLOO�ZDLWLQJ�

ΔI�WDNLQJ�D�VLQJOH�FDPSHU��QRW�SUHIHUUHG���PDNH�VXUH
\RX�DUH�YLVLEOH��KDYH�D�OLQH�RI�VLJKW��ZLWK�DQRWKHU�VWDII
PHPEHU��1HYHU�HQWHU�D�UHVWURRP�ZLWK�D�FDPSHU

DORQH�

�ÉÂƈâ�$ÉØ¥�âž�

$æŖƄ�*æƹ� ƈţĆēČƜƈēƎ

���



&DPSHUV�PXVW�EH�IXOO\�SRWW\�WUDLQHG�WR�FRPH�WR�FDPS�
LI�\RX�GR�QRW�IHHO�D�FDPSHU�LV�IXOO\�SRWW\�WUDLQHG��SOHDVH
OHW�\RXU�GLUHFWRU�NQRZ�$6$3��)XOO\�SRWW\�WUDLQHG�PHDQV

WKH\�VKRXOG�QRW�EH�LQ�SXOO�XSV��EH�DEOH�WR�ZLSH
WKHPVHOYHV��QRW�KDYH�IUHTXHQW�SRWW\�DFFLGHQWV��HWF�

ΖI�D�FDPSHU�DVNV�IRU�DVVLVWDQFH�LQ�ZLSLQJ��OHW�WKHP�NQRZ
\RX�FDQQRW�SK\VLFDOO\�GR�LW�IRU�WKHP��EXW�\RX�FDQ�KHOS
E\�ZDONLQJ�WKHP�WKURXJK�WKH�SURFHVV���L�H��VWD\�DW�WKH
GRRUZD\�DQG�WHOO�WKHP�WR�WDNH�VRPH�WRLOHW�SDSHU�LQ
WKHLU�KDQG�DQG�ZLSH�IURQW�WR�EDFN���0DNH�VXUH�WR�OHW
\RXU�GLUHFWRU�NQRZ�WKH�FDPSHU�UHTXHVWHG�VRPH
DVVLVWDQFH��VR�ZH�FDQ�HQVXUH�ZH�DUH�RSHQLQJ

FRPPXQLFDWLRQ�ZLWK�SDUHQWV��DQG�WKH\�DUH�ZRUNLQJ�DW
KRPH�ZLWK�WKH�FDPSHU�DV�ZHOO�

6RPHWLPHV�D�FDPSHU�PLJKW�QHHG�DVVLVWDQFH�EXWWRQLQJ
WKHLU�VKRUWV�SDQWV�DQG�ZKHQ�WKLV�KDSSHQV��ZH�QHHG�WR
HQFRXUDJH�WKHP�WR�FRPH�WR�\RX�DW�WKH�GRRUZD\��\RX
GR�QRW�JR�WR�WKHP��DQG�KHOS�EXWWRQ�WKHLU�SDQWV�ZKHUH
\RX�DUH�SXEOLF��DQG�DQRWKHU�FRXQVHORU�FDQ�VHH�\RX�

'EQTIV�%WWMWXERGI
$æŖƄ�*æƹ� ƈţĆēČƜƈēƎ

���



;LEX�XS�HS�MJ�E�GEQTIV�LEW�E
TSXX]�EGGMHIRX#

5HIHU�WR�&RXQVHORU�3RWW\�$FFLGHQW�)ORZFKDUW�EHORZ�
&RPPXQLFDWH�ZLWK�\RXU�FR�FRXQVHORU�DERXW�WKH

VLWXDWLRQ��$OZD\V�VWD\�YLVLEOH�RU�KDYH�D�OLQH�RI�VLJKW�ZLWK
DQRWKHU�VWDII�LQ�WKH�SURFHVV�

$æŖƄ�*æƹ� ƈţĆēČƜƈēƎ

���



$ƜƎƖţŖēƈ�ªēƈƲĶĆē

���



ΖQ�DOO�WKH�VSDFHV�XWLOL]HG�GXULQJ�WKH�VXPPHU��ZH�VKRXOG
FUHDWH�DQ�LQYLWLQJ�DQG�IXQ�DWPRVSKHUH��6RPH�VLWHV�PD\
EH�PRUH�FKDOOHQJLQJ�WKDQ�RWKHUV�EXW�OHWȇV�GR�RXU�EHVW�WR

PDNH�WKH�VSDFHV�WKH�EHVW�WKH\�FDQ�EH�

8VH�EXWFKHU�SDSHU�WR�FRYHU�WDEOHV�RU�WR�NHHS�FDPSHUV
RXW�RI�FHUWDLQ�DUHDV��3DLQW��GUDZ��WDSH�FDPSHU�DUWZRUN
WR�EXWFKHU�SDSHU�VR�LW�ORRNV�PRUH�LQYLWLQJ��SOHDVH�GR
QRW�OHDYH�LW�EODQN��(QVXUH�PDWHULDOV�IRU�WKDW�URRP�DUH
RXW�DQG�DFFHVVLEOH�WR�FDPSHUV��L�H���PDNH�VXUH�SODVWLF�LV
WDNHQ�RII�QHZ�LWHPV��LWHPV�DUH�DW�D�OHYHO�ZKHUH�FDPSHUV

FDQ�VHH�ZKDW�LW�LV��HWF��

$ƈēæƖĶŘī�$æŖƄ�ªƄæĆē

$UW
&HQWHUV

,PJDQDWLRQ
&HQWHUV

6FLHQFH
&HQWHUV

3RVW
&DPS

���



Q�Ð�³��3HH3$³UÏ3jÖ
j3�*��t��$³UÏU³Ö

.QRZ�ZKHUH�\RX�QHHG�WR�JR�DQG�ZKHQ��WKLV�LV�ZK\�D
ZDWFK�LV�SDUW�RI�RXU�XQLIRUP��

9RHIVWXERH�]SYV�7GLIHYPI�ERH
6SXEXMSR�8MQIW

;SVO�EW�E�8IEQ
ΖW�LV�VR�LPSRUWDQW�WR�ZRUN�DV�D�WHDP�ZKHQ�OHDGLQJ�DQ

DFWLYLW\��+DYH�RQH�FRXQVHORU�OHDGLQJ�WKH�DFWLYLW\�DQG�WKH
RWKHU�FRXQVHORU�PDQDJLQJ�WKH�FDPSHUV�

&I�4VITEVIH
.QRZ�WKH�DFWLYLW\�DQG�SODQ�IRU�ZKDW�PD\�ZRUN�RU�QRW

ZRUN�IRU�\RXU�FDPSHUV��5HDGLQJ�\RXU�FXUULFXOXP�DKHDG
RI�WLPH�ZLOO�DOORZ�\RX�WR�EUDLQVWRUP�ZD\V�WR�DGG�FDPS

PDJLF�DQG�PDNH�LW�PRUH�H[FLWLQJ�IRU�FDPSHUV�

*ĶČ�ƹţƜ�ŋŘţƳʌʌ
<RXU�OHYHO�RI�SUHSDUHGQHVV�ZLOO�GUDVWLFDOO\�DIIHFW�WKH

VXFFHVV�RI�DQ�DFWLYLW\�

���



7KLQJV�PLJKW�QRW�JR�DV�SODQQHG�DQG�WKDW�LV�RN��:KDW�GLG
ZRUN�RU�ZKDW�FDQ�\RX�WDNH�IURP�WKH�DFWLYLW\�IRU�LW�WR�EH

VXFFHVVIXO�IRU�\RXU�FDPSHUV"

&I�*PI\MFPI

+IRIVEXI�)\GMXIQIRX�7LS[

)RXLYWMEWQ

4EVXMGMTEXI�MR�XLI�%GXMZMX]
:H�RIWHQ�VD\�WKLV�IRU�RXU�FDPSHUV��EXW�LW�LV�DOVR�758(
IRU�WKH�VWDII�DQG�FDPSHUV�WR�NQRZ�LW��*HW�LQWR�WKH�JDPH
DQG�SOD\�ZLWK�WKH�FDPSHUV��LI�\RX�DUH�LQYROYHG��WKH\�DUH

PRUH�OLNHO\�WR�EX\�LQWR�WKH�DFWLYLW\�DQG�<28�
8VH�SURSV��YLVXDO�FXHV��ZKHQ�SUHVHQWLQJ�DQ�DFWLYLW\�7KLV
FRXOG�EH�WKH�FRPSOHWHG�SURMHFW�DFWLYLW\��WKLQJV�WKDW�ZLOO
EH�XVHG�GXULQJ�WKH�DFWLYLW\��QRQVHQVH�WKLQJV�WKDW�KDYH
QRWKLQJ�WR�GR�ZLWK�ZKDW�\RX�DUH�WDONLQJ�DERXW��L�H��
SXSSHWV���7KLV�ZLOO�KHOS�NHHS�WKHLU�DWWHQWLRQ�DQG

JHQHUDWH�VRPH�LQWHUHVW�LQ�WKH�DFWLYLW\�

Q�Ð�³��3HH3$³UÏ3jÖ
j3�*��t��$³UÏU³Ö

���



ΖQWURGXFH�DQ�DFWLYLW\�E\�XQFRYHULQJ�D�P\VWHU\�
EHJLQQLQJ�DQ�DGYHQWXUH��WHOOLQJ�D�VWRU\��VLQJLQJ�D�VRQJ�

GRLQJ�VRPHWKLQJ�IXQQ\��GRLQJ�D�PDJLF�WULFN�

ΔI�WKH�DFWLYLW\�LV�PDNLQJ�LFH�FUHDP�LQ�D�EDJ�EHIRUH�\RX�VWDUW
WKH�DFWLYLW\��VLQJ�WKH�VRQJ�ΔFH�&UHDP�DQG�&DNH�ZLWK�\RXU

FDPSHUV�

7KLV�GRHV�QRW�PHDQ�\RX�QHHG�WR�FRPH�XS�ZLWK
VRPHWKLQJ�QHZ��VRPHWKLQJ�QHYHU�GRQH�EHIRUH�
VRPHWKLQJ�SURIRXQG�RU�HDUWK�VKDWWHULQJ���EHLQJ

FUHDWLYH�LV�VLPSO\�D�VOLJKW�DGMXVWPHQW�

7XEVX�[MXL�E�&ERK�

4EYWI
:KHQ�\RX�DUH�JLYLQJ�GLUHFWLRQV�SUHVHQWLQJ�DQ�DFWLYLW\

$�ZHOO�SODFHG�SDXVH�LQ�\RXU�VSHHFK�FDQ�JLYH�WKH
LQVWUXFWLRQV��GHVFULSWLRQV��RU�MXVW�SODLQ�GLDORJXH�D

GUDPDWLF�RU�VXVSHQVHIXO�TXDOLW\��'RQȇW�UXVK�WKURXJK�WKH
H[SODQDWLRQ�DV�\RX�ZLOO�ORVH�\RXU�FDPSHUV�

Q�Ð�³��3HH3$³UÏ3jÖ
j3�*��t��$³UÏU³Ö

���



1RW�HYHU\WKLQJ�ZLOO�ZRUN�RXW�DV�H[SHFWHG�DQG�DV
FRXQVHORUV��ZH�QHHG�WR�KDYH�D�3ODQ�%��7KLV�GRHV�QRW
QHHG�WR�EH�HDUWK�VKDWWHULQJ�EXW�FDQ�EH�DV�VLPSOH�DV

FDUU\LQJ�DURXQG�D�EDOO�WKURXJKRXW�WKH�GD\�VR�WKDW�LI�\RX
KDYH�GRZQWLPH�RU�DFWLYLW\�GRHVQ
W�ZRUN�RXW�\RX�FDQ

SOD\�D�VLPSOH�JDPH�ZLWK�WKH�EDOO�

%0;%=7�LEZI�E�FEGOYT�TPER

%WO�QSVI�5YIWXMSRW�XLER
7XEXIQIRXW

7KLV�WHFKQLTXH�KHOSV�DOO�DFWLYLWLHV�EHFRPH�PRUH
LQWHUDFWLYH�DQG�OHVV�FRXQVHORU�GULYHQ�WDONLQJ�DW
FDPSHUV��ΖW�RIWHQ�KHOSV�ZLWK�SUREOHP�VROYLQJ�

GHYHORSLQJ�H[SHFWDWLRQV�IRU�WKH�DFWLYLW\��DQG�JLYLQJ�WKH
FDPSHUV�D�VHQVH�RI�FRQWURO��6RPH�JURXSV�RU�FDPSHUV
PD\�EH�PRUH�LQWHUDFWLYH�WKDQ�RWKHUV��EXW�DOO�FDPSHUV

KDYH�D�YRLFH�DQG�ZDQW�WR�EH�KHDUG�

$VN�WKH�FDPSHUV�ZKDW�WKH\�WKLQN�ZLOO�KDSSHQ�QH[W��RU�ZKDW
KDSSHQV�LI�ZH�XVH�WKLV�LQVWHDG��DVN�ZKDW�UXOHV�VKRXOG�EH�LQ

WKH�JDPH��HWF�

*ĶČ�ƹţƜ�ŋŘţƳʌʌ
$�VLPSOH�WZHDN�RU�WZLVW�LQ�WKH�DFWLYLW\�FDQ�PDNH�DOO�WKH

GLIIHUHQFH�IRU�D�FDPSHU�RU�WKH�JURXS�

Q�Ð�³��3HH3$³UÏ3jÖ
j3�*��t��$³UÏU³Ö

���



$�VLPSOH�FKDQJH�RI�WRQH�DQG�ZRUGLQJ�IURP�D�QHJDWLYH
WR�D�SRVLWLYH�FDQ�PDNH�DOO�WKH�GLIIHUHQFH�ZKHWKHU�WKH
FDPSHUV�ZLOO�OLVWHQ�DQG�FRRSHUDWH��7U\�WR�XVH�'2
LQVWHDG�RI�'21ȇ7�ZKHQ�JLYLQJ�LQVWUXFWLRQV�RU

GLVFLSOLQLQJ�

0ERKYEKI

Q�Ð�³��3HH3$³UÏ3jÖ
j3�*��t��$³UÏU³Ö

���



([SORUDWLRQ�DQG�3K\VLFDO�$FWLYLW\�&RUQHUVWRQH

:K\�LV�LW�LPSRUWDQW""
3URYLGH�FDPSHUV�ZLWK�D�VDIH�HQYLURQPHQW�GHVLJQHG

VSHFLILFDOO\�WR�IRVWHU�DQG�HQKDQFH�WKH
RSSRUWXQLWLHV�IRU�D�FKLOG�WR�SOD\�DORQH��ZLWK�D�FRXQVHORU�

RU�ZLWK�RWKHU�FDPSHUV
<RXU�UROH�

3/$<�ZLWK�WKH�FDPSHUV��VXSHUYLVH��DQG�HQVXUH�WKH
VDIHW\�RI�DOO�FDPSHUV��PHQWDOO\�DQG�SK\VLFDOO\��

:KDW�DUH�IRXQGDWLRQ�DFWLYLWLHV"�7KHVH�DUH�DFWLYLWLHV�WKDW
DUH�FRPSOHWHG�DW�OHDVW�RQFH�HYHU\�ZHHN��)RU�WKH

'LVFRYHU�3URJUDP�WKH\�DUH�DV�IROORZV�

4PE]KVSYRH

HţƜŘČæƖĶţŘʑÐēēŋŏƹ
�ĆƖĶƲĶƖĶēƎ

���



5HIOHFWLYH�$FWLYLW\�&RUQHUVWRQH

$W�FDPS��WKHUH�ZLOO�EH�VRPH�FDPSHUV�ZKR�IDOO�DVOHHS
GXULQJ�WKH�FKLOO�WLPH��ZLWK�RU�ZLWKRXW�WKH�KHOS�RI

FRXQVHORUV��DQG�WKHUH�ZLOO�EH�VRPH�FDPSHUV�ZKR�GR�QRW
IDOO�DVOHHS�GXULQJ�WKLV�WLPH��ΖW�LV�VWLOO�LPSRUWDQW�IRU�WKH
FDPSHUV�ZKR�GR�QRW�ȊQDSȋ�WR�KDYH�D�SHULRG�RI�TXLHW

WLPH�
3DUHQWV�ZLOO�QRWH�ZKHQ�WKH\�UHJLVWHU�LI�WKH\�ZRXOG�OLNH
WKHLU�FDPSHU�WR�QDS�RU�LI�WKH\�ZRXOG�SUHIHU�IRU�WKHLU

FDPSHU�QRW�WR�QDS�
)RU�WKH�FDPSHUV�ZKR�GR�QRW�ȊQDSȋ��WKHUH�ZLOO�EH�VRPH
TXLHW�DFWLYLWLHV�WKH\�FDQ�ZRUN�RQ�GXULQJ�WKDW�WLPH�
&DPSHUV�VKRXOG�VWLOO�KDYH�WKHLU�RZQ�VSDFH�WR�ZRUN
TXLHWO\�DQG�WKHUH�VKRXOG�EH�OLPLWHG�PRYHPHQW�DQG
WDONLQJ��/LJKWV�FDQ�VWLOO�EH�WXUQHG�GRZQ�ORZ�DQG�VRIW
PXVLF�SOD\LQJ��7KLV�LV�D�WLPH�WR�UHVW�WKHLU�PLQGV�DQG

ERGLHV�

'LMPP�8MQI

HţƜŘČæƖĶţŘʑÐēēŋŏƹ
�ĆƖĶƲĶƖĶēƎ

���



'LMPP�8MQI

HţƜŘČæƖĶţŘʑÐēēŋŏƹ
�ĆƖĶƲĶƖĶēƎ

���



'LMPP�8MQI

HţƜŘČæƖĶţŘʑÐēēŋŏƹ
�ĆƖĶƲĶƖĶēƎ

(QVXUH�DOO�FDPSHUV�KDYH�JRQH�WR�WKH�UHVWURRP�EHIRUH
WKH\�OD\�GRZQ�RU�JHW�DGMXVWHG�IRU�FKLOO�WLPH��7KLV�ZLOO
KHOS�DOOHYLDWH�FDPSHUV�JHWWLQJ�XS�DQG�GRZQ�GXULQJ

FKLOO�WLPH�DQG�KHOS�SUHYHQW�SRWW\�DFFLGHQWV��ΔI�FDPSHUV
KDYH�SRWW\�DFFLGHQWV�GXULQJ�WKH�FKLOO�WLPH��SOHDVH�JHW

ZLWK�\RXU�GLUHFWRU�RU�FDPS�PDQDJHU�

�ÉÂƈâ�$ÉØ¥�âž�

;L]�MW�'LMPP�8MQI�MQTSVXERX##
6OHHS�LV�D�PDMRU�UHTXLUHPHQW�IRU�JRRG�KHDOWK��1DSV�DQG

TXLHW�WLPH�ZLOO�SURYLGH�PXFK�QHHGHG�GRZQWLPH�IRU
JURZWK�DQG�UHMXYHQDWLRQ��1DSV�DOVR�KHOS�NLGV�IURP
EHFRPLQJ�RYHUWLUHG��ZKLFK�FDQ�DIIHFW�WKHLU�PRRGV�E\

WKH�HQG�RI�WKH�ZHHN�

;L]�MW�'LMPP�8MQI�MQTSVXERX##
+DYH�D�PXVLF�PDFKLQH�SOD\LQJ�VRPH�W\SH�RI�VRIW�RU

VRRWKLQJ�PXVLF��

0DNH�VXUH�WR�DVN�\RXUVHOI��:KDW�FDQ�Δ�GR�WR�FUHDWH�DQ
HQYLURQPHQW�RI�UHOD[DWLRQ�DQG�WR�KHOS�UHOHDVH�FDPSHUV

IURP�WKH�DFWLYLWLHV�DQG�WHQVLRQV�RI�WKH�GD\""

���



'HHS�EUHDWKLQJ�LV�DQ�HIIHFWLYH�ZD\�WR�FDOP�WKH�ERG\ȇV
QDWXUDO�UHVSRQVH�WR�VWUHVV��&RDFK�FDPSHUV�EUHDWKH�LQ

GHHSO\�����WZR��WKUHH��DQG�KROG�����WZR��WKUHH��DQG
UHOHDVH�����WZR��WKUHH���5HSHDW�DV�QHFHVVDU\�

3URJUHVVLYH�0XVFOH�5HOD[DWLRQ��7HDFK�FDPSHUV�WR�WHQVH
DQG�WKHQ�UHOD[�GLIIHUHQW�PXVFOH�JURXSV��6WDUW�ZLWK�WKH
WRHV��PRYH�XS�WR�OHJV��VWRPDFK��DUPV��DQG�ILQDOO\�WKH

IDFH�DQG�WKH�VFDOS�
3ODFH�\RXUVHOI�DPRQJVW�WKH�FDPSHUV�WR�DVVLVW�FDPSHUV
LQ�IDOOLQJ�DVOHHS��ΖW�LV�DOVR�LPSRUWDQW�WR�VWUDWHJLFDOO\

SODFH�\RXUVHOI�E\�FDPSHUV�WKDW�PD\�QHHG�D�OLWWOH�PRUH
DWWHQWLRQ�RU�DVVLVWDQFH�WR�IDOO�DVOHHS�

�ÉÂƈâ�$ÉØ¥�âž�

;LEX�XS�HS�HYVMRK�'LMPP�8MQI

HţƜŘČæƖĶţŘʑÐēēŋŏƹ
�ĆƖĶƲĶƖĶēƎ

%H�VXUH�WR�SODFH�\RXUVHOI�DPRQJVW�WKH�FDPSHUV�GXULQJ
&KLOO�7LPH��&RXQVHORUV�VKRXOG�EH�DVVLVWLQJ�FDPSHUV�LQ
UHOD[LQJ�RU�IDOOLQJ�DVOHHS��&RXQVHORUV�FDQ�GR�WKLV�E\
SDWWLQJ�FDPSHUV�VRIWO\�RQ�WKH�EDFN�RU�VLPSO\�EHLQJ
SUHVHQW�QH[W�WR�D�UHVWOHVV�FDPSHU��7KLV�ZLOO�KHOS

FDPSHUV�WKDW�PD\�QHHG�PRUH�DWWHQWLRQ�RU�DVVLVWDQFH
WR�UHOD[�RU�IDOO�DVOHHS�

ΔW�ΔV�DOVR�D�VDIHW\�PHDVXUH�WR�PRQLWRU�FDPSHUV�ZKLOH
WKH\�QDS��

���



8MQI�*VEQI

HţƜŘČæƖĶţŘʑÐēēŋŏƹ
�ĆƖĶƲĶƖĶēƎ

�ȇV�ZLOO�PRVW�OLNHO\�QDS�Ȃ�3RVVLEOH�WR�H[WHQG�WR�DQ
KRXU�DQG�D�KDOI�LI�QHHGHG�IRU�WKLV�DJH�JURXS
6RPH��ȇV�PD\�QDS�DQG�VRPH��ȇV�PD\�QRW�QDS
�ȇV�PD\�QRW�QDS

���PLQXWHV�WR�DQ�KRXU

;LEX�MJ�XLI]�HS�RSX�FVMRK�E

RET�QEX#
6LPSO\�KDYH�WKHP�VLW�RQ�WKH�IORRU�ZLWK�VRPHWKLQJ�TXLHW
WR�GR��/HW�D�GLUHFWRU�NQRZ�DQG�ZRUN�WR�UHPLQG�SDUHQWV
WR�EULQJ�D�QDS�PDW�WKH�IROORZLQJ�GD\��'R�QRW�DOORZ

FDPSHUV�WR�OD\�RQ�WKH�WLOH�IORRU�

;LEX�XS�HS�EX�XLI�IRH�SJ�'LMPP

8MQI#
6WDUW�E\�WXUQLQJ�RII�WKH�PXVLF�DQG�WXUQLQJ�RQ�WKH�OLJKWV�
+DYH�RQH�FRXQVHORU�DVVLVW�FDPSHUV�LQ�IROGLQJ�XS�WKHLU

QDS�PDWV�DQG�KDYH�DQRWKHU�FRXQVHORU�GR�D�VPDOO
DFWLYLW\�ZLWK�WKH�FDPSHUV�ZKR�DUH�DZDNH�DQG�KDYH

FOHDQHG�XS�ZKLOH�WKH�RWKHU�FDPSHUV�DUH�FRQWLQXLQJ�WR
ZDNH�XS�

���



,%71%8�%GXMZMXMIW
ªƄēĆĶæŏ��ĆƖĶƲĶƖĶēƎ

+$60$7�DFWLYLWLHV�DUH�DQ�RXWVLGH�YHQGRU�FRPHV�LQ�DQG
GRHV�VRPHWKLQJ�ZLWK�WKH�FDPS�WKDW�ZH�JHQHUDOO\
FDQQRW��&DPS�ZLOO�URWDWH�EHWZHHQ�$UFKHU\�7DJ�DQG

5RFN�:DOO��7KHVH�DFWLYLWLHV�VKRXOG�EH�QRWHG�ZHHNO\�RQ
\RXU�GDLO\�FDPS�VFKHGXOHV�

'SYRWIPSV�6SPI�JSV�,%71%8
(YHQ�WKRXJK�FRXQVHORUV�DUH�QRW�OHDGLQJ�WKH�+$60$7
DFWLYLWLHV��FRXQVHORUV�VKRXOG�EH�DYDLODEOH�DQG�ZLOOLQJ�WR
DVVLVW�WKH�+$60$7�7HDP�LQ�HQVXULQJ�WKH�VXFFHVV�RI�WKH
URWDWLRQV��&RXQVHORUV�VKRXOG�EH�HQJDJHG�DQG�LQYROYHG

GXULQJ�WKH�URWDWLRQ�

*ĶČ�ƹţƜ�ŋŘţƳʌʌ
:KHQ�$UFKHU\�7DJ�LV�VFKHGXOHG�IRU�WKH�([SORUH

3URJUDP��WKH�'LVFRYHU�3URJUDP�ZLOO�EH�GHVLJQDWHG
DQRWKHU�VSHFLDO�DFWLYLW\��7KH\�GR�QRW�SOD\�$UFKHU\�7DJ�

���



8IEQ�&YMPHMRK�0S[�6STIW
ªƄēĆĶæŏ��ĆƖĶƲĶƖĶēƎ

)URP�WKH�2[IRUG�'LFWLRQDU\��7KH�DFWLRQ�RU�SURFHVV�RI
FDXVLQJ�D�JURXS�RI�SHRSOH�WR�ZRUN�WRJHWKHU�HIIHFWLYHO\

DV�D�WHDP��HVSHFLDOO\�XVLQJ�DFWLYLWLHV�DQG�HYHQWV
GHVLJQHG�WR�LQFUHDVH�PRWLYDWLRQ�DQG�SURPRWH

FRRSHUDWLRQ�

;L]�MW�8IEQ�&YMPHMRK

-QTSVXERX#
&DPSHUV�ZLOO�KDYH�WKH�FKDQFH�WR�ZRUN�RQ
FRPPXQLFDWLRQ
:RUN�WRZDUGV�D�FRPPRQ�JRDO
'HYHORS�&RQILGHQFH�LQ�WKHLU�DELOLWLHV
ΖPSRUWDQW�SDUWV�RI�SHUVRQDO�DQG�JURXS
GHYHORSPHQW�

3UREOHP�6ROYLQJ
&RPPXQLFDWLRQ
&RRSHUDWLRQ
/LVWHQLQJ
6HOI�(VWHHP
ΖGHD�([FKDQJH
:RUNLQJ�ZLWK�RWKHUV�LQ�GLIIHUHQW�JURXSV
/HDGHUVKLS
&UHDWLYH�WKLQNLQJ

%HQHILWV�RI�7HDP�%XLOGLQJ�IRU�'LVFRYHU�3URJUDP
��

��
��
��

'HYHORSV�WKH�)ROORZLQJ�6NLOOV
��
��
��
��
��
��
��
��
��

*ĶČ�ƹţƜ�ŋŘţƳʌʌ
7HDP�%XLOGLQJ�DQG�WHDPZRUN�DUH�VR�LPSRUWDQW�HYHQ�IRU

RXU�\RXQJHVW�FDPSHUV�

���



$�WLPH�WR�H[SORUH�DQG�SOD\�ZLWK�ZDWHU�EDVHG�DFWLYLWLHV�
WKHUH�PD\�DOVR�EH�VRPH�QRQ�ZDWHU�DFWLYLWLHV�IRU

FDPSHUV�ZKR�PD\�QRW�ZDQW�WR�JHW�ZHW�

6SODVK�LV�FRPSOHWHG�RQFH�D�ZHHN��&DPSHUV�VKRXOG
FRPH�LQWR�FDPS�ZLWK�WKHLU�VZLPVXLWV�DQG�VXQVFUHHQ

DSSOLHG��&DPSHUV�VKRXOG�EULQJ�D�WRZHO�DQG�D�FKDQJH�RI
FORWKHV�IRU�DIWHU�6SODVK�'D\��

&RXQVHORUV�0867�EH
SUHSDUHG�WR�JHW�ZHW�DQG�LQWHUDFW�ZLWK�FDPSHUV�GXULQJ
6SODVK�'D\��%ULQJ�FORWKHV�\RX�GR�QRW�PLQG�JHWWLQJ�ZHW�
%H�VXUH�WR�EULQJ�\RXU�XQLIRUP�WR�FKDQJH�DIWHU�6SODVK

'D\�

+DYLQJ�OXQFK�RXWVLGH�DIWHU�6SODVK�'D\�VR�HYHU\RQH�FDQ
GU\�RII�LV�D�*5($7�LGHD��ΖW�ZLOO�KHOS�FDPSHUV�WR�GU\�RII
FRPSOHWHO\�DQG�PDNH�FKDQJLQJ�LQWR�WKHLU�GU\�FORWKHV
HDVLHU��*HW�ZLWK�\RXU�'LUHFWRU�RQ�D�JDPH�SODQ�WR�VDIHO\

DQG�HIILFLHQWO\�JHW�FDPSHUV�LQWR�WKHLU�GU\�FORWKHV�

7TPEWL�(E]
ªƄēĆĶæŏ��ĆƖĶƲĶƖĶēƎ

*ĶČ�ƹţƜ�ŋŘţƳʌʌ
6HWWLQJ�RXW�WKH�VDPH�DFWLYLWLHV�HDFK�ZHHN�FDQ�EHFRPH
GXOO�E\�WKH�HQG�RI�VXPPHU��7U\�WR�KDYH�VRPH�QHZ�VWXII
HDFK�ZHHN�RU�PDNH�VPDOO�WZHDNV�WR�ZKDW�\RX�KDYH
GRQH�WR�NHHS�LW�IUHVK�DQG�QHZ��%H�FUHDWLYH�ZLWK�ZKDW

\RX�KDYH�RQVLWH�

���



7TPEWL�(E]�&EWMG�7YTTPMIW
ªƄēĆĶæŏ��ĆƖĶƲĶƖĶēƎ
:DWHU�6RXUFH�
:DWHU�KRVH�
6SULQNOHU
7DUS�IRU�6OLS�1�6OLGH
6KDYLQJ�&UHDP
%XEEOHV
�6QRZ�&RQHV�DQG�6QRZ�&RQH�6\UXS
�%DE\�3RROV
�&KDON

*ĶČ�ƹţƜ�ŋŘţƳʌʌ
6SODVK�GD\�FDQ�EH�GRQH�LQ�URWDWLRQV�LI�\RX�KDYH�ODUJH
QXPEHUV�25�\RX�FDQ�FRPSOHWH�PXFK�OLNH�D�FHQWHUȇV
URWDWLRQ��6HW�XS�GLIIHUHQW�DUHDV�ZKHUH�FDPSHUV�FDQ

URWDWH�WKURXJK�DV�WKH\�ZLVK�25�WKHUH�LV�D�WLPH�OLPLW�IRU
HDFK�DFWLYLW\��([DPSOH�5RWDWLRQV�DUH�EHORZ�

���



7TPEWL�(E]�6SXEXMSRW
ªƄēĆĶæŏ��ĆƖĶƲĶƖĶēƎ

5RWDWLRQ�� 5RWDWLRQ�� 5RWDWLRQ��

5RWDWLRQ�� 5RWDWLRQ��

����EDE\
SRROV

:DWHU
7R\V

6QRZ
&RQHV�7UHDW

&KDON

3OD\JURXQG

6KDYLQJ
&UHDP

%XEEOHV

6OLS�	�6OLGH

6SULQNOHU

3OD\JURXQG

���



6HW�D�WLPHU�IRU�KRZ�ORQJ�FDPSHUV�ZLOO�EH�DW�HDFK
FHQWHU��)RU�D�JURXS�RI�������FDPSHUV�DQG���VWDWLRQV�

WKHUH�ZLOO�EH�DSSUR[����FDPSHUV�SHU�VWDWLRQ��:LWK�D����
PLQXWH�DFWLYLW\�WLPH�DQG���FHQWHUV��FDPSHUV�ZLOO�KDYH

DERXW���PLQXWHV�DW�HDFK�DFWLYLW\�

�ÉÂƈâ�$ÉØ¥�âž�

3ƸƄŏţƈæƖĶţŘʆ
UŖæīĶŘæƖĶţŘʆ

$ƈēæƖĶƲē�$ēŘƖēƈƎ
0DNH�VXUH�WR�VHW�XS�DUW�FHQWHUV�DW�GLIIHUHQW�WDEOHV�VR
WKHUH�LV�GHOLQHDWLRQ�EHWZHHQ�WKH�YDULRXV�DFWLYLWLHV�

$QRWKHU�RSWLRQ�LV�WR�OHW�FDPSHUV�PRYH�DV�WKH\�SOHDVH�
:KDWHYHU�RSWLRQ�\RX�FKRRVH�PDNH�VXUH�WR�H[SODLQ�WKH

H[SHFWDWLRQV�EHIRUH�HPSKDVL]LQJ�WKH�VWDUW�RI�WKH
FUHDWLYH�FHQWHU

0RUH�LQVWUXFWLRQV�IRU�HDFK�FHQWHU�FDQ�EH�IRXQG�LQ�\RXU
&XUULFXOXP

���



QţƳ�Ðē� ŏæƹʅ
ªƜŖŖēƈ�$æŖƄ
$ƜƈƈĶĆƜŏƜŖ

:KDW�LV�LW""�)RU�NLGV��H[HUFLVH�PHDQV�SOD\LQJ�DQG�EHLQJ
SK\VLFDOO\�DFWLYH��.LGV�H[HUFLVH�ZKHQ�WKH\�KDYH�J\P

FODVV�DW�VFKRRO��GXULQJ�UHFHVV��DW�GDQFH�FODVV�RU�VRFFHU
SUDFWLFH��ZKLOH�ULGLQJ�ELNHV��RU�ZKHQ�SOD\LQJ�WDJ

)RU�'LVFRYHUV�ZH�DUH�LQWURGXFLQJ�3K\VLFDO�$FWLYLW\�

4L]WMGEP�'SVRIVWXSRI

*ĶČ�ƹţƜ�ŋŘţƳʌʌ
<RXQJ�FKLOGUHQ�DUH�ZLUHG�WR�PRYH�

*DPHV�DQG�RWKHU�SK\VLFDO�DFWLYLWLHV�DUH�WR�EH�IRFXVHG
RQ�WKH�LQWURGXFWLRQ�WR�D�JDPH��WKH�EDVLFV��DQG�KDYLQJ
IXQ�UDWKHU�WKDQ�IROORZLQJ�$//�WKH�UXOHV�RI�D�JDPH

&DPSHUV�ZKLOH�GHYHORSLQJ�WKH�SK\VLFDO�VNLOOV�WR�SOD\�D
JDPH�SURSHUO\�DUH�DOVR�OHDUQLQJ�RWKHU�VNLOOV�VXFK�DV

FRRSHUDWLRQ��IROORZLQJ�PXOWLSOH�UXOHV�LQVWUXFWLRQV��DQG
VSRUWVPDQVKLS�

���



:KDW�LV�LW""�7KH�IUHHVW�IRUP�RI�VHOI�H[SUHVVLRQ��&UHDWLYH
DFWLYLWLHV�KHOS�DFNQRZOHGJH�DQG�FHOHEUDWH�FKLOGUHQȇV
XQLTXHQHVV�DQG�GLYHUVLW\�DV�ZHOO�DV�RIIHU�D�ZD\�IRU

FRXQVHORUV�WR�OHDUQ�PRUH�DERXW�WKH�FKLOG�DQG�ZKDW�WKH\
PD\�EH�WKLQNLQJ�RU�IHHOLQJ

)RU�'LVFRYHUV�ZH�DUH�IRVWHULQJ�WKH�FUHDWLYH�SURFHVV�
0HDQLQJ�ZH�DUH�SXWWLQJ�HPSKDVLV�RQ�WKH�SURFHVV�RI

FUHDWLYLW\�DQG�QRW�RQ�WKH�ILQLVKHG�SURMHFW�

QţƳ�Ðē� ŏæƹʅ
ªƜŖŖēƈ�$æŖƄ
$ƜƈƈĶĆƜŏƜŖ
'VIEXMZI�'SVRIVWXSRI

���



QţƳ�Ðē� ŏæƹʅ
ªƜŖŖēƈ�$æŖƄ
$ƜƈƈĶĆƜŏƜŖ

:KDW�LV�LW""�*RLQJ�WKURXJK�DQ�XQIDPLOLDU�VLWXDWLRQ�DQG
OHDUQLQJ�DERXW�LW�

)RU�'LVFRYHUV�ZH�DUH�Ζ1752'8&Ζ1*�([SORUDWLRQ��7KLV�LV
D�WLPH�ZKHUH�WKH\�EHJLQ�WR�GHYHORS�VRFLDO�DQG�FRJQLWLYH
VNLOOV��PDWXUH�HPRWLRQDOO\��DQG�JDLQ�VHOI�FRQILGHQFH�

&DPSHUV�QHHG�WKH�IUHHGRP�WR�H[SORUH�DQG�SOD\��DV�WKLV
LV�KRZ�WKH\�OHDUQ�

)\TPSVEXMSR�'SVRIVWXSRI

���



:H�ZDQW�WKHP�WR�SXW�PHDQLQJ�DQG
H[SUHVV�FRPPXQLFDWH�ZK\�WKH\�SODQQHG�WR�GR
VRPHWKLQJ�RU�ZK\�WKH\�FKDQJHG�WKHLU�PLQG�

7KH�GLDORJXH�ZLOO�KHOS�XV�XQGHUVWDQG�KRZ�HDFK
FDPSHU�WKLQNV�DQG�DOORZ�XV�WR�XQGHUVWDQG�ZKDW

WKHLU�QHHGV�PD\�EH�DQG�KRZ�ZH�FDQ�LPSURYH�RQ�WKH
GD\�WR�GD\�FDPS�

:KDW�LV�LW""�$�ZD\�RI�DOORZLQJ�FDPSHUV�WR�VWHS�EDFN�DQG
UHIOHFW�RQ�WKHLU�H[SHULHQFH��$�WLPH�WR�VWRS�DQG�UHIRFXV

WKHLU�HQHUJ\�IRU�WKH�GD\�

)RU�'LVFRYHUV�ZH�DUH�LQWURGXFLQJ�FDPSHUV�WR�WKH�LGHD
RI�UHIOHFWLRQ��7KHUH�DUH�WZR�FRPSRQHQWV�WR�UHIOHFWLRQ

ZLWK�WKLV�DJH�JURXS�

��

��

'R�QRW�EH�LQWLPLGDWHG�E\�WKLV�FRUQHUVWRQH��&DPSHUV
VLPSO\�QHHG�WR�KDYH�WLPH�WR�UHIOHFW�DQG�SURFHVV�WKHLU

GD\�DQG�WKLV�FDQ�WDNH�YDULRXV�IRUPV�

QţƳ�Ðē� ŏæƹʅ
ªƜŖŖēƈ�$æŖƄ
$ƜƈƈĶĆƜŏƜŖ

6IJPIGXMSR�'SVRIVWXSRI

���



<RJD��7KH\�ZLOO�QRW�EH�DEOH�WR�FRPSOHWH�D�VHTXHQFH�
EXW�\RX�FDQ�WU\�D�IHZ�SRVHV�DQG�PDNH�LW�IXQ�DQG
HQJDJLQJ�IRU�WKHP��'RQȇW�WDNH�LW�WRR�VHULRXVO\�

.HHS�YRFDE�VLPSOH��GRQȇW�ZRUU\�DERXW�ULJKWV�DQG�OHIWV
8VH�6RXQG�(IIHFWV�ZKHQ�FRPSOHWLQJ�WKH�SRVHV

&RORULQJ�3DJHV��$�VLPSOH�DFWLYLW\�FDQ�DOORZ�WLPH�IRU
FDPSHUV�WR�SDXVH�DQG�DOORZ�WKHLU�ERGLHV�WR�FDOP�GRZQ�
3OD\GRXJK��8VH�SOD\�GRXJK�WR�PDNH�KDSS\�DQG�VDG
IDFHV��MXVW�DOORZLQJ�WKHP�WR�SOD\�ZLWK�SOD\GRXJK�DQG

FUHDWH�ZKDWHYHU�WKH\�ZDQW�FDQ�EH�UHIOHFWLYH
*UHDW�RQOLQH�UHVRXUFHV��&RVPLF�.LGV��<RJD�DQG
PHGLWDWLRQ�YLGHRV��DQG�*R�1RRGOH��EUDLQ�EUHDNV�
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