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7KH IRQRZ LQJ P DWUDOGVAXWWHY VH XDOYIRGIQFH DV Z HODV YIEWP E@P LQJ J DM KW
VKDP 1Q) GIVEHIH Rl VXUYLYRUYY DQG LQWAMWRQDCEHWD, DO<RX P D\ Z DQW/R VIBNH EUHDNV Z KL®
UHDGLQJ  RUDWN D WKWWMG BRYHG ROH RUIUHQG VR LHDG IWTRU\ RX RUZ WK \ RX

7KLV 7RROMZ DV ALHDWG E\ _( TXDCE LIKW $ GYRFDWV DQG WH AKGHOWXUYLYRUFTHQW Z H VHUYH
( TXDCB LKW $ GYRFDWAV LV D J HQGHUMMWMEH QRQSLRI MR DQL DMRQ | RFXVHG RQ FUHDWQJ
HTXIWRE®! VFKRRE DQG Z RUINSOFHV

7KDONV\R WH (5$ @Z FOINV DQG LOMUDV Z KR FROQMEXWG VR WKLY VRROW/ LOGVD\ &DP SEH®
‘HWIFD' HDQ -XD' 10 DUAQR (P P D+\ QGP DQ 0 HOAD 3DGM DQG5XE\ 5DZ AVRQ

TKDONVVWR WH (5% Will P HP EHW/ Z KR GHGIFDWAG P DQ\ KRXUW/ W(RXJKWXCHOHW\ H SHUMH
DQG VXWLYRU FHOWALHG FRP SDWIRQ VR WLV SLIRMIFW Y4 HQGD 6\RU$ GDP V -HW ( DI®I 0 DKD
,EWDKIP + DWWV DXU . H®2 +DWD . DWH6H VRQ DQG 5HEHAFD 6KHI|

0 RWARI D VKDQNV VR VIKH WK GHQWVXUYLYRUY Z KR FRQWIEXWG VR WHIUZ IVGRP - FRXUDIH DX
SRZ HUXCKHDUM VR WKLV VRROIWO ID' RH \VKD. 9WWIIQID0 6DP DUS DQGBREID6 <RXU
GHWLP LODMRQ VR P DNH KH Z RUTS EHWMUI RURWHUVXULYRYY  DQG VDI HUIRUD@WYGHQW LV
WH UHDVRQ WKLY VRROIMH MV 7KDQN\ RX |RUGIDGIQ] RXUP RYHP HQW

7KL UHVRXUFH Z DV FUHDWAG DQG GMMEXWG E\ ( TXDOGBLJKWS$GYRFDWMV D F
QROSLRIMRU DQJ DARQ 3 BIDVH FUHGLWXV LI \ RX VKDUH TXRWA ILRP  RUUHI HUVR

P DVIHUDOI RXQG KHUH $V D QROSLRI MIMDWDGYRFDWAV IRUZ RP HQDQG/ * 974,  SHRS®!
VR EH | DLL® FRP SHOVDWG DQG UHFRI Q] HG | RUWMHUMERU LY [P SRUBQWIR XV WDWZ H
DUH FLHGIWG | RURXUZ RN

8RS\ WKW HIXDOWKWRU



(| BANZZ/

7KLV LVIRU\ RX

© HIHAWILIXUQI RXWZ KDWIR GR LL \ RX KDYH H SHUHQRHG VH XDOYIRGIQFH DV D WXGHOWFDQ
EHFRP SGMWO RYHZ KH® LQJ <RX P LIKWEH DWNIQJ \ RXUMHOD +RZ FDQ, NHHS P \ VHD \DIH
QRZ" : LML GMXSWP \ HGXFDMRQ' 6KRX@ , LHSRUVDQG Z KDWKDSSHQVL , GR' : KDWDUH
P\ RSWRQVL , GRQW+RZ GRHVD7IM®!,; LQYHVWDARQZ RWIN' $QGKRZ GR, NQRZ Z KIEK
SDW IRWZ DUG , VKRX@ VBNH' 1 \ RX UH [HHOQJ WLV/Z D\ Z HUH KHH VR KH® \ RX 1LIXUH RXW

Z KDW/ QH W

7KLY 7RROMZ DV FLHDWG E\ VXUYLYRW/ | RUVXUYRDY @\H\ RX W/ WH UAVRXUFHZ HZ MK Z H
KDG Z KHQ Z HZ HH1Q\ RXUMKRHV WY GHMJQHG VR HP SRZ HU\ RX Z M WH LQIRWP DARQ\ RX
QHHG VR P DNH WH FKRIFHV\ RX Z DQW, W KHUH VR VXSSRUMN RX 1Q GHAGIQJ Z KDWIR GR QH W
DQG JLYH\ RX WH VRR®\ RX QHHG VR P DNH WDWKDSSHQ 0 RVAIP SRUBQWD W KHUH VR BW

\ RX NQRZ \ RX DUHQWD®RQH LQ WKLY H SHUHQRH <RX DUHQRZ SDUARI D\VWMRQJ FRP P XQW RI
VXUYLYRWY DQG VXSSRUMUYY Z KR DUH D& D\ VWHUH | RUHDRK RIHU 1 R P DWAUZ KR\ RX DUH RU
Z KDW RX Z DQWIR GR QH WZ H KDYH\ RXUEDRN

: KDWQIRWP DMRQ Z L@\ RX 11LQG LQ VKH 6 XUWYLYRU 7 RROILW

7KH IR@RZ IQJ SDIHV FRYHUD ELRDG WDQIH R VRSLEV LHDWG VR FDP SXV IHSRUAQ) RSWRQV
DPRMVP DQG DGYRFDR  DQG VHD FDLH <RX @ 1OG DGYIFH [LRP - RIHUVXUYLYRUY LQIRUP DMRQ
ILRP @Z\ HW/ DERXW RXUWIKW DQG KRZ VR QDYLI DWW DQ LOYHWM DARQ DQG IQMIKWULRP

FDP SXV DPAWYDN DERXWKRZ VR VKDUH\ RXUMRU DQG FRQOHPWZ I RWKHUVXUYLYRYY @ HZ L@
Z DO\ RX WILRXJK WH FDP SXV7IMB1,; FRP SOIQWSLRFHW ILRP  EHILQQIQU VR HQG DQG RITHU
VROMRQV RXWIGH RULQ DGGIMRQ VR WDWSLRFHW  7IMB1,: KDV IW RZ Q FRQIXVIQJ BUDO
OQIXDIH VR FRQVXGWKHJBWDY RQSDIH  ZKHQ QHHGHG  <RX @DOR | QG FXGXWD®
VSHALLE DGYIEH | RUVXUYLYRW/ Z KR P Di KDYH XQITXH FRQFHLQV DERXWERP [QJ |RW DUG EHFDX\F
Rl \ RXUIGHOWN LOFOXGIQI P HP EHW/RI WH/ * 974 ,$ DQGO XVIP FRP P XQMHV

+RZ VKRX@\ RX XVH VKH 6 XUYLYRU 7 RROILW

,QWKRUNMY/ XS VR\RX : HIQYIWI\ RX VR VBNH WH LQI RUP DARQ\ RX QHHG DQG GDYH WH
IQIRUP DARQ\ RX GRQW<RX FDQ UHDG IWIRP  FRYHUVR FRYHU WNIS WLRXJK VR WH VHPWRQV KD
| HHOP RVWILHBIYDQW RU\ RX  RUGMIWAWQ D GLDZ HUXQWO RX LH LHDG\ VR GLJ 1Q 0 D\ EH WH
7RROMZ L@P DNH\ RX |HHCHP SRZ HLHG VR P RYH | RWZ DUG Z IMK DQ LOYHVWI DARQ VSHDN RXW
DERXW RXUH SHUHQPHV RUEHFRP H DQ DPAYMAP D\ EH IWZ LOKHS \ RX GHAGH WDWIKH EHVW
Z D\ IR DUG IRU\ RX IVVR QRWNH DQ\ DPARQ DWD@:  KDWAYHU\ RX GHAGH LVRND\  <RX KDYH
WH EDANQU RI WLV FRP P XQIW QR P DWMUZ KDW

: HWHH\RX : HEHIHYH\ RX

RVERBM

( TXDOB LIKW $ GYRFDWHV
DQG WH VXUYLYRWY Z KR ALHDWAG WKLY \VRRIW



(3% ( 2) &2 1 7(176

7ISVIWRP 6XWMYRW [RUGXWLYRW/
6HOD &DUH | RUB XUYLYRUD/

VM
TMB,; * BWDY
6WS E\ 6WIS * XIGHWR 71\ ,;

<RXUSLJKW : KDWR' RLU 7KH U-IQLR(DNM-

( IGHQFH 5 HYLHZ

3UHSDUQI | RU<RXU+ HDUQJ

$ OMUODWYH 5 HVROMWRQ

+RZ W) I®I DQ$SSHDO
]

$eMEHIRUO XvaP  6RxW $VDQ 6XUnYR G
$GYFHIRU/ * 974 6XUNLYRWY

6srONQ 2 xw+ Rz R$YRG' HOP D=

&RQOHPWQ] Z W 2 WHUBXULYRY/
+HDIQ)  3RZ HUWURXJIK $PWYIVP
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: HDWNHG WXGHOQWUXWYLYRWY @ KDWGR\ RX Z K\ RX KDG NQRZ Q DERXWKH 71V#A | ;
SWIRFHW EHIRUHKDQG' : KDWDGYLFH GR\ RX KDYH | RURVKHUVXUYLYRW/"

6RP HVXWYRY/ FKRVHWR XVH SVHXGRQ P VRUUHP DIQ DQRQ P RXV

<RX UH QRADBRQH

<RX GR QRW KDYH WR FDUU\ DOO RI WKLV E\ \RXUVHOI <RX DUH C
RI SHRSOH WKDW WUXO\ ZzZDQW WR KHOS VXUYLYRUV VR LW V RND)
oLD 'RH

SHPHPEHU \RX DUH FKRRVLQJ WR KHOS WKH 8QLYHUVLW\ PDNH V:

FDPSXV , ZHQW LQWR WKH SURFHVV IHHOLQJ OLNH HYHU\RQH ZDV

ZDV GRLQJ WKHP D IDYRU
6RELD 6

7HOOLQJ \RXU VWRU\ WR DQ\ERG\ LV LPSRUWDQW ,I WKH\ GRQ W

EHFDXVH LW V LPSRUWDQW WR JHW \RXU MXVWLFH (YHQ LI WKHUF

RWKHU SHRSOH WKDW ZLOO KHDU \RX RXW DQG WKH\ ZLOO GR VR
9LUJLQLD O

JROORZ XS RQ HYHU\WKLQJ $QG WUXVW \RXU JXW
$QRQ\PRXV VXUYLYRU

<RX UH QRW DORQH 7KHUH DUH RWKHU VXUYLYRUV ZKR ZLOO VWI
WKURXJK DQG ZKDW \RX YH EHHQ WKURXJK <RX GHVHUYH WR EH E
$QRQ\PRXV VXUYLYRU

, VWDNHVWP H

7KHUH LV D ORW RI ZDLWLQJ DURXQG >LQ 7LWOH ,;@ ,W WDNHV C
RQH VWHS DQG WKH QH[W
$QRQ\PRXV VXUYLYRU

%H DZDUH IURP RQVHW WKDW \RX UH JRLQJ WR EH DGYRFDWLQJ I
HOQRXJK VWDII WKH 7LWOH ,; SHRSOH DUHQ W FRPSHWHQW RU WK
GURS WKH FDVH RU JUDGXDWH

ODKD ,EUDKLP (5% DWWRUQH\ DQG VXUYLYRU DGYRFDWH

*HW WKH VFKRRO WR WHOO \RX WKH WLPHOLQH IRU HDFK VWHS D
6RELD 6



$WHIN RXUUWIKW

, ] \RXU VFKRRO WHOOV \RX WKDW \RX KDYH WR UHSRUW LW WR Wi
6DPDU 5

<RX FDQ VD\ QR <RX FDQ DVN EHIRUHKDQG ZKDW D PHHWLQJ LV J

VRPHRQH WR EH WKHUH ZLWK \RX <RX FDQ SDXVH D PHHWLQJ DQC

XQGHUVWDQG VRPHWKLQJ DVN IRU DQ H[SODQDWLRQ <RX FDQ VD
6RELD 6

<RX DUH DOORZHG WR KDYH D OHJDO DGYRFDWH DQG D VXSSRUW
OLD 'RH

ODQ\ VWXGHQWY GRQ W NQRZ WKDW WKH\ FDQ DVN IRU WKHLU WX
KDSSHQ EXW \RX VKRXOG DVN
6RELD 6

, WD CGU | IFXO\SWRAHW

JRU WKH LQYHVWLIJDWRU V LQWHUYLHZVY SLFN D WLPH ZKHUH \RX
DQG EUHDWKH ZKLOH WHOOLQJ \RXU VWRU\ %ULQJ \RXU DGYLVRU
EHIRUH DQG DIWHU

, VKD .

<RX GRQ W KDYH WR WHOO DQ\RQH WKH GHWDLOV RI \RXU VWRU\
LOQYROYHG LQ WKH LQYHVWLIJDWLRQ DQG FRQGXFWLQJ RIILFLDO L«
ODKD ,EUDKLP (5% $WWRUQH\ 6XUYLYRU $GYRFDWH

+DYH D IULHQG RU DGYLVRU UHDG WKH HPDLOV IURP WKH 8QLYHU
WKHUH V D WULJJHU
6RELD 6

'RQ W OHW DQ\RQH PDNH \RX VHFRQG JXHVV \RXUVHOI EXW EH SLU
ODQJXDJH WKH LQYHVWLJDWRU XVHG GXULQJ P\ LQWHUYLHZV DER
P\WVHOI ,Q KLQGVLJKW , WKLQN WKDW ZDV WKH LQWHQW

, VKD .

7KHQYHVWEZIDWRSERDF KD UD BWWHV V DH@WI L F LOKWN U PROBIUH G L E MO VW
XQIDEXW XVKRXNMGRZRRXFDSDDWWHQWRKPOR X WID\LERARX WiID\LQW
DQG \RXU ERG\ ODQJXDJH

6RELD 6



7KHRXVIRP H

, I \RX JR WKURXJK WKH 7LWOH ,; SURFHVV DQG WKH\ GR QRW UXO
VH[XDO DVVDXOW GLGQ W KDSSHQ <RX NQRZ ZKDW KDSSHQHG DQ
oLD 'RH

<R XWF K RRRIOL F DJ@&R W KXIO W L BXWVHK RRIQZ WW O (Y H QW K W\D \W K DWK R/ XF D Q
JHWHAOBRRUJDQL]DOKBRNMRXDUEHHL®L VW U HDMVOHRGEAID P HREGD Q\W KHQV H
WKDW GRHVQ W IHHO RU VHHP ULJKW

6XUYLYRU $GYRFDWH (5% SWWRUQH\ ODKD ,EUDKLP

*KDW YKD GVR HDW RKD UZD \L W K BWKFR Q F O XR/IPR QL W,0 AD VGIL QRBU L @ BIW K |
FORV )XADHG HV S H U DMHINL QN K R X 1 KMX F /G HW R/ KGID VR WV KKHH D U IL@UR X MEE®!
RYHUQGSRR] GQHY MWK LDER XWJD /G JD OOKBIE VR OBHWVN FIFWH DLOLRS H QR A
PH % XWW LIGIAGD\WR HQ RIY L F W RPU\ KD YZR P\ VD IHMQ SHDRHPLQRB@E D P S XD/Q C
,DPVRQFUHGUBPO®AHR WX EWWG LGRW /@R Y HU Z K H O/FHIQQRIM RD Q 8 X G G H\Q/OD
ORRNDWXKZHR U @/E UR R HKH\H W X W Q RZK DKD W H O SRHHGD G P L WW K QAN V GR M/D \
$GPLWWLQJ WKDW , QHHGHG KHOS $QG PRVW LPSRUWDQWO\ DGl
OLD 'RH

) LODOZ RUWGVR! DGYLFH

7U\ QRW WR OHW VRPHWKLQJ OLNH WKLV GHILQH \RX EHFDXVH \F

VHHQ RU XQVHHQ
OLD 'RH

SHSRUWLQJ VKRXOG QRW EH D GLVHPSRZHULQJ SURFHVV (YHU\ V
ZKDW VSHFLILFDOO\ WKH\ DUH JHWWLQJ LQWR DQG KDYH DOO WK}t
WKLV WRRONLW KHOSV VXUYLYRUV VHW WKHPVHOYHV XS IRU VXFF
6WD\ 6DIH 6WD\ 6WURQJ

, VKD .

5HIDUGOHVV RI WKH RXWFRPH RI WKH KHDULQJ \RX DUH H[WUHP|
VSHDNLQJ RXW :KDW KDSSHQHG WR \RX LV QRW \RXU IDXOW 7KH
DUH QRW DORQH ZH EHOLHYH \RX ,W LV RND\ WR OHDQ RQ IULHQ
VXSSRUW \RX QHHG WKURXJKRXW WKH 7LWOH ,; SURFHVV ZH DUH
+DUMLW .DXU (5$ DWWRUQH\ DQG VXUYLYRU DGYRFDWH
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* HWIQJ VKLRXJK \ RXU7IV®Y ,; FDVH LMQ VWWKVMDERXWNQRZ LQJ KRZ VIR SDUMFLSDWA LC
VIKH 7V@1 ,;  SLRFHW LWHOD 7DNLQJ FDUH RI \ RXUHD LV MWDV P SRUDQW LI QRW
PRWHW  VKDQNQRZ LQJ \ RXUWIKW RUZ KDWI XHWIRQV VIR DWN GXUQJ KHDUQJIV
7KHWUHW RI DQ LQYHWII DRQ FDQ SL®1 RQ VRS RI H[ IMAQJ VWDXP D ®IDYLQJ \ RX

| HHOQJ RYHW KH® HG DQ[ LRXV GHSUHWHG RUQRWQ FRQWRO

1 DQ\ Rl VKLV VRXQGVIDP LADUVR\ RX \ RX UH QRWD®RQH 6HD FDUH SLREDE® FDQW

VRVD@® WRS VIKHWH | HH@QIV EXWWFDQ KHE \ RX I HHOP RUH J LRXQGHG GXUQJ D
FKD@QILQJ WP H + HUH LVVRP HDGYLFH FRP SLBIGE\ VXUYLYRWY Z IMK SHUVRQDCDQG
SWRIHWRQDCH SHUHQFH Z KR KDYH XVHG VKHWH VRRYY VR KHG \ RX JHWKKLRXJK

\ RXU7M® ,; FDWH

W LV QR ULJKW RU ZURQJ ZD\ WR IHHO

UHDFWV GLITHUHQWO\ DQG \RX PD\ H[SHULHQFH D ZLGH UDQJH R
SDWLHQW DQG JHQWOH ZLWK \RXUVHOI :KDWHYHU \RX UH IHHOLC
\RXUVHOI JUDFH DQG WKH VSDFH WR MXVW EH ZKHUH \RX DUH LQ’
GLITHUHQWO\ 6RPHWLPHV WKH ZRUGV RU DFWLRQV RI RWKHUV LC
IDPLO\ RU RWKHU VWXGHQWY FDQ IHHG QHJDWLYH WKRXJKWV LQ
JXLOW VKDPH FRQIXVLRQ DQJHU RU IUXVWUDWLRQ 7U\ WR UHEF
RWKHUVY DUH MXVW WKDW WKH\ DUH HIWHUQDO WR \RX )RFXV RC
ZKHUH \RX DUH

7KHRX QG D WRURHWVI FFDWHVRPRIWKIH UWWL QHO H\RR IZKH @/ KL QBWD U G
EXWKH\DUWDHVR PR IWKPMRVMP SRUWDQWR XVWRXQOVHOMWWHQRBRXYIOHHS
G UL QNZADQNHHWD W IQRIX U L VIRRGGAH HQM BRWQ ®RY L RN ER G LHW@ D\ W K DW H
DFFHVVILEGHUI®R R B UB O\K L QUKD WS SIRXWMHO O EBDLGE P RWLRGDBOODWLRC
\RX WHVUXJNOBBRUHPHPEWKHWHKLQYWFKHGXOHPUQ GWWW WLODIU P V
UHDFKRQWRIULHR®RYRGHR B QFR XU D JHRRPMIMWHI X3 S REWL Q PLHODIO V
UHILOZDVQE B W WHOMR Q H HWE R H H3H U | H F \@ RR @.DW\EEH. DAD W L PLAM X DW
LPSRUWDQW

W DE@HHDWRHWRYQ@ULRLSEDLAIKHQ@H WHRLQUKUR DIKR X WKL PHK H. G HDI
KDY LIXJF D QH H®LVWD@WL. J QL RUIAYGXMUR QEXWRL QKL QIHHQMRDQFW XD O
VXSSHRXWHYVLOLKBWHWKDMQW RWRXLD Y R IKR\EHEG D Q F DR X\ RX URR P
RWFKHGXDRRYLGLIRWWK ULHQGJIJRRPHQWIVEHOSNHHSVIRLQJ\RX UH
UHDOW U X J WOR RRIVH HDOQ \ W KSRV L WDMINR X U VM BT X H V WERQU HP HP EDMWL P H
ZKHQZDWDYLIQR:'KHQZDVLO @HWKRI\QRZL K HADHWDW LRR X H OWK R BAF D Q
KHOS \RX EHOLHYH \RX OO0 JHW EDFN WKHUH



) RU7LV®1,; 0 HHVIQIV DQG 2 VKHUEKDEHQILQJ 0 RP HQW/

'R VRPHWKLQJ NLQG DQG UHOD[LQJ IRU \RXUVHOI EHIRUH DQ\ 7L
ZKHWKHU LW LV KDYLQJ \RXU IDYRULWH FXS RI WHD RU OLVWHQ
VRPHWKLQJ VHOI DIILUPLQJ DIWHUZDUGY WRR VR \RX UH QRW |
VWDWH ZLWKRXW VXSSRUW 3HUKDSV SODQ WR WDNH D ZDON K
RU PRYLH RU VFKHGXOH D WKHUDS\ VHVVLRQ IRU VRRQ DIWHU
KDSSHQHG ZLWK D SURIHVVLRQDO

SOMRXIK MW HDV VR | HHOINH\ RX QHHG VR SXVK WILRXJK 7M1 ,; SURFHHGIQIV Z IWRXWSDXVH W/
DRXDI VRV RND\  DQG HQFRXWDIHG VR VBNH EUHDNV IL DQG Z KHQ\ RX QHHGWHP 1 \RXHIQD
7IMB1,; P HHWQJ RUKHDUQJ DQG | HHO RXUVHD J HMQJ WLJJHUHG RURYHZ KH® HG Wi DVNIQJ |RUD
EUHDN EH RUH\ RX |HHOINH\ RX DEVROW® KDYH VR VRS VY D ®WHDVHUVR UHFHQWIU\ RXUHD Z KHQ
WRVH | HHIQJ V DUH WBUAQD VR EXI@ LOWMDG RI DWKHUSHDN 6RP HH DP SGVRI Z KHQ\ RX P LIKV\DW
| RUD VKRUAEUHDN DUH

e ' XUQJ DKHDUQJ
e ,QDP HHWQJ Z W \ RXUDZ \ HU FDLH DGYRFADW WHWDSMAV
e ,QDP HHWQ Z W VAKRRCRI I IFIDY DV SDUARI WH | RUP DODGMGIFDARQ SURFHW

J\RXWHZ RINQI RQD7IMB1,; VBWNE\ \ RXUHD W VHWMQJ DWP HUWR UHP 1OG\ RX VR SXWMGRZ Q DQG
ZDOIDZ D\ IRUDIHZ P LOXWV VR VWHWK  GUON Z DMUDQG FODU\ RXUKHDG 1 \ RX QHHG D EUHDN I LRP
WH HOWH SURFHW \ RX FRX@ DOR W DWNIQJ \ RXU7M®!,; RIIIFHIRUDEUH  Z HHN SDXVHRQWH
LOYHV) DARQ RU\ RXUUR®! LQ IW<RX P LIKWQRWDE D\ VEH JUDQWG D EUHDN EXVMEY M@ RXULLIKVWR
DW 7KHERWRP @QH LV WDAD@KHVH WP HV DQG VSDAHV DUH\ RXW/ DQG\ RX DUH DARZ HG VR DW IRUD
EUDN ,Q WH RWHUGM/ I RUP DOVSDAHV XK DVZ IMK \ RXU@Z \ HURUWHDSIMAM RX VKRX@ D& D\ VE}

JUDQWG WHWP H DQG VSDFH\ RX QHHG

6RPH RI XV HVSHFLDOO\ WKRVH RI XV ZKR IHHO YHU\ FRQQHFWFE
EHQHILW IURP EXLOGLQJ D SURWHFWLYH EDUULHU DURXQG RXU"
7DNH D FRPIRUWDEOH VHDW FORVH \RXU H\HV DQG LPDJLQH D
LQKDOH LPDJLQH WKH ZKLWH OLJKW HQWHULQJ \RX DV SRVLWL"
ZKLWH OLJKW HPDQDWLQJ IURP \RX DQG IRUPLQJ D SURWHFWLY |
WKURXJK ZKDWHYHU \RX KDYH WR GR ,I \RX IHHO KDUPIXO SHRES
OLJKW DV SXVKLQJ WKHP DzZD\ DFURVV WKH URRP DFURVV WKH
FDQ W UHDFK \RX DQ\PRUH



0DQ\ RI XV GLVVRFLDWH RU IHHO OLNH ZH KDYH GLVFRQQHFWHG
UHYLVLWLQJ VRPH RI WKH WUDXPDWLF HYHQWV 7R VWD\ JURXQ
\RX FDQ GR 7U\ JRLQJ WR WKH EDWKURRP DQG VSODVKLQJ ZDW
XQGHU ZDWHU 'R VRP
GLVFRQQHFWHG IURP
SXVK GRZQ LQWR WKH
D VXUIDFH OLNH WKH
KDQGV ZLWK D ILQJHU

I \RX UH IHHOLQJ DQJ
EULQJ \RXUVHOI EDFN
LQ WKH SDVW RU WKH
H[HUFLVH LV WR QDPH
QDPH WZR WKLQJV \RX
\RX UH GLVVRFLDWLQ

$ JOLPPHU LV WKH RS
FDQ EH D SHUVRQ D

IHHOLQJ RI VDIHW\ DQ
WRZDUG WKHP LQ FDO
\RX UH VWUXJJOLQJ 2
HVVHQWLDO RLO QHF
D OHDI IURP \RXU IDYF
$QRWKHU LGHD LV WR
LPDJH V UHSUHVHQW
&RQFHQWUDWH RQ WK
FKRRVH D UHSUHVHQ

IHHO DQ[LRXV XQWLO

$IWHU /W V 2YHU

WP LJKWD MH FEFH IR WRHX W
QHH\MRRPSDUWPHCR\ABD( : , <
I\RXQHHIG—|OVSUV\XKJLX/LGMI(X\DOL]D\A/\I\LLR[Q\NPID\]L\@BKUQ’HI{D)FR]\IDPLO<LFDFUH

,Q WKH KRPH LV D ODUJH URRP ZLWK D ODUJH ZDON LQ FORVHW




WKH FORVHW DQG WKHUH DUH PDQ\ VKHOYHV ZLWK PDQ\ ER[HV
2SHQ WKH ER[ DQG SODFH LQ LW DQ\WKLQJ DQG HYHU\WKLQJ U
PHHWLQJY PHPRULHV IHHOLQJYV VHQVRULDO PHPRULHV SHRS(
ORFN LW 30DFH WKH ER[ LQ WKH FRUQHU Rl WKH FORVHVW XS
QRWLFH LW :DON RXW Rl WKH FORVHW DQG FORVH WKH GRRU
WKH 7LWOH ,; SURFHVV DQG HYHU\WKLQJ VXUURXQGLQJ \RX WK
8QWLO WKHQ \RX FDQ ZDON DZD\ IURP LW

6RPH RI XV H[SHFW KHDOLQJ WR KDSSHQ LQ D VWUDLJKW OLQH
SDVVHV DIWHU D WUDXPDWLF HYHQW ,W V PRUH OLNH D URDGP
FDQ KHOS KHDOLQJ DFWXDOO\ KDSSHQV DW GLIIHUHQW WLPHV
ILQH LPPHGLDWHO\ DIWHU DQ LQFLGHQW EXW VWUXJJOH PRUH F
GD\ DQG DZIXO WKH QH[W 5HPLQG \RXUVHOI WKDW LW V SDUW [
\RXUVHOI FUHGLW IRU VPDOO YLFWRULHV DUH \RX EHWWHU DW
\RX UH KDYLQJ D KDUG GD\ WKDQ \RX XVHG WR EH" 'RHV \RXU D¢
WR ZKHQ LW SRSV XS" 7KHVH JUDGXDO VKLIWYV WKURXJK WKH X¢
XQIROGV

v SURFHVV LV ZKDW Z
XV IHHO EHWWHU +RZHYHU WRR PDQ\ RI XV KDYH VHHQ WKDW
DQG GRHVQ W DOzZzD\V OHDG WR WKH RXWFRPH V ZH UH KRSLQJ
EHLQJ WR WKH UHVXOW RI \RXU 7LWOH ,; FDVH ZLOO RQO\ PDNH
ZKDW KHDOLQJ ORRNV OLNH RXWVLGH WKH 7LWOH ,; SURFHVV :
HQWLUHO\ XQGHU \RXU FRQWURO" ,W PD\ KHOS WR WKLQN DERX
EDFNZDUGV IURP WKHUH ,I \RX QHHG WR IHHO VDIH PD\EH LW \
RU MRLQ D FRQQHFWHG UHVSHFWIXO FRPPXQLW\ ,I \RX QHHG V
DQG IDPLO\ RU XVLQJ \RXU YRLFH WR WHOO \RXU VWRU\ PLJKW
KHDOLQJ E\ EHFRPLQJ DQ DGYRFDWH IRU RWKHUV EXW UHPHPE
\RXU FKRLFH O0DQ\ RI XV DUH LQ WKLV ILJKW DQG \RX DUH DOZzZD
WR MRLQ XV

1RW DOO RI WKH VWUDWHJLHY DERYH ZLOO ZRUN IRU HYHU\RQH V
SRVW WUDXPD VHOIl FDUH WRROER[ ,W PLIJKW WDNH VRPH H[SHULTF
PLIKW EH ULJKW IRU GLITHUHQW VLWXDWLRQV :‘H KRSH WKLV OLV)
GHYHORSLQJ D VHOI FDUH SODQ WKDW ZRUNV IRU \RX






7TKHVH GHILQLWLRQV DUH IRU LQIRUPDWLYH SXUSRVHV DQG GR (
QHHG WR FLWH DQ RIILFLDO OHJDO GHILQLWLRQ RI RQH RI WKHVH
GHILQLWLRQ RI D WHUP LQ \RXU FDVH SOHDVH FRQWDFW (5% IRU
KHOS ZLWK \RXU FDVH

n 7TMB,; 70MB,; WDO@Z \WDWY SDUARI WKH ( GXFDWRQ $P HQGP HOQW R P DNHV @B DA RL

D VAKRROXQLYHUMW RUVAKRROGMMPWR GIVAUP QDM DIDIQWAY RX EDVHG RQ\ RXUVH 8 QGHUWKLY
GUDAGHIOMRQ W LOFOXGHV D SHUWRQV DRMDCRUSHUAHLYHG J HQGHUDWALI QHG DWELLK. JHQGHU
IGHQAN DQG VH XDCRUHQIMRQ 7IVB1,; SLRWIPW\ RXUDFPHW VR HGXFDMRQ E\ P DNQU WU DAR
DO\ WMXGHQWR EH GHQHG WDAWDFFHW RQWH EDMVRI VH{  7MB1,: WHUH RUH FDQ EH XVHG \R
SIRWIPWXULYRUY DFFHW VR HGXFDAWRQ GXH VR JHQGHUEDVHG YIRGIQFH LOFOXGIQ) VH XDADWDX OV

VH XDCKDUDWP HQWDQG QWP DWW SDUHUYIRGIQRH DQG RWHUJ HQGHU EDVHG GIVAUP LODARQ

a SGAKGFDVIRQ WHSWIRFHWE\ Z KIFK DIRWP DOARP SOIOWY P DGH IQYHWM DMG DQG GHHGHG
XQGHU7IMB ,;

x SGYIMRU S GYRFDW DQ LOAYIGXDY KR VXSSRUN\ RX WIRXIK WH 7IMB1 ,; SLIRFHW 7KLY SHORQ

P D\ EH EXWGRHV QRWKDYH\R EH DQ DWRUOH.  7KH DGYIVRU DGYRFDM LR®! GLLIHW/ ILRP WDWRI D
VXSSRUASHU/RQ LQ WDWIMH. FRXQVHO RX RQ\ RXUUIKW XQGHU7IMBI,; DQG \ RXUVFKRROY VSHALLLE
SRIA 7KH DUHWHH VR SURYIGH D VADWI LE BIQV LR WH SURFHW

$ QHUQDWYH5HVROMRQ  $5  WH SLIRFHWE\ Z KIFK DFRP SOIQAY UHVROHG IQIRWP DO $5
DARZ VV\ RX DQG WH RWHUSDUN VR UIVROH D 71MB1,: FRP SOIQWZ WMKRXWIRIQJ WILRXJK DIRWP DO
LOYHVIAJ DWRQ DQG KHDUQI. $5 RSWRQV YDU DQG GHSHQG RQ\ RXUVAKRROY SDUAEX@USRTEAHY 6HH

WH $ OMUODWYH 5 HVROWRQ VHRPMRQ Rl WKLY 7RROIMRQ SDIH

»  $SSHDOWH SIRFHW Rl FKDEIQILQI D 7M1 ,; GHAMRQ 1Q DQ DWHP SVWR FKDQIHWH RXWRP H ,Q
WH 7M1 ,; FRQM WWLY XVXD@® DUVHY DIWUWH VAKRRGKDV P DGH D 1LQDORUVRP HWP HV D
SUHIP IQDY  GHWILP LODWRQ DERXWZ KHWHUWH FROGXPARFFXULHG $ SDUN WDWGVDI UHHV Z IWK
WH GHAMRQP D\ WBUADQ DSSHDCBURFHW VR KDYH WH GHAMRQ UHYIHZ HG 6HH WH* XIGH\R

$SSHOY VHRARQ Rl WL 7RROMRQ SDIH
s &RP SOLODOQWWH SHURQZ KRILGNVD 7IMB1,; FRP SOIQW,Q P RWIFDVHV WLV LV\ RX WH VXUrLYRU

a &RP SMLOWWH GRFXP HOWMDWH SOIQVWH FRQGXPW RX DUH FRP S@IQIQJ DERXW

n QWHGEIW WHHYWWKRZ EHIHYDE®! DSHURQL 7KURXIKRXWMH SIRFHW HDRK SDUNV DQG
Z MHWV RHGEIQWV Z IGEH DWHWHG E\ WH LQYHVW DVRUDQG RUWH KHDUQJ RITIFHU WSIFD@

EDVHG RQ WIQIV @\H FROVMMOWORRQUMMOWARBWP HQW HYLGHQPH WDWKRZ VWH DUH EHQJ
WKWK XOXQUWXWKI XORUKRZ WH LOYHVAM DRU RI | LEHULQMUSUHW WHUP DOQHIMP V

s &WRW ([ DP LODVIRQ WHHYWWR WH SDUARI WH KHDUQJ Z KHUH\ RX DUH DVWNHG TXHWMRQV IRP \WWH

RWHUMGH 7KH TXHVARQV DUHVRP HWP HV SLRSRVHG DKHDG Rl WP HE\ WH RWHUSDUN V
DGYLWRUDWRUDH.  <RX P LIKWEH TXHVARQHG GLLHPD E\ WH RSSRVIQJ DGYVRUDMRLOH  RU
WH KHDUQJ RITIEHUP D\ DWN\ RX WH RSSRVIQJ DGYLVRU DARLOH V TXHWMRQV



" JLQGLQWKH RXWFRPH RI D 7LWOH ,; FDVH FRPSODLQW SURFHVYV \
RU QRW UHVSRQVLEOH IRU WKH FRQGXFW DOOHJHG LQ \RXU FRF
HTXLYDOHQW RI JXLOW\

= *DJ 2UGHW LQVWUXFWLRQ QRW WR VSHDN DERXW WKH LQFLGHQ
,;, FRPSODLQW %UHDNLQJ D JDJ RUGHU FRXOG UHVXOW LQ GLVF

" *HQGHU 'LVFULPLRIDMWLRQ 7LWOH ,; GHILQLWLRQ EHLQJ WUHDW

VFKRRO EHFDXVH RI \RXU DFWXDO RU SHUFHLYHG JHQGHU LGHQ
/*% 74, VWDWXV VH[ VWHUHRW\SHVY VH[ FKDUDFWHULVWLFV DQ
FRQGLWLRQV 7KLV LQFOXGHV VH[XDO KDUDVVPHQW VH[XDO YL
6H[ JHQGHU GLVFULPLQDWLRQ DOVR LQFOXGHV EHLQJ SUHYHQW
PDQQHU FRQVLVWHQW ZLWK RQH V JHQGHU LGHQWLW\ RU EHFD
VWDW XV

s +tHDUL@®@ISURFHHGLQJ EHIRUH D KHDULQJ RIILFHU RU SDQHO LQ
SUHVHQWHG WR GHWHUPLQH ZKHWKHU RU QRW D YLRODWLRQ R/
WKH 5SHVSRQGHQW LV UHVSRQVLEOH JXLOW\ 6HH WKH +HDUL
6WHS *XLGH VHFWLRQ RI WKLV 7TRRONLW

m +HDULQJ 21 WAKHUSHUVRQ ZKR SUHVLGHV RYHU WKH 7LWOH ,; KHI
FRXUWURRP 7KH KHDULQJ RIILFHU DPRQJ RWKHU WKLQJV LV U
WKH KHDULQJ ZKDW HYLGHQFH ZLOO EH FRQVLGHUHG ZKDW W}
RQ WKH HYLGHQFH SUHVHQWHG WKH 5HVSRQGHQW YLRODWHG \
LQFLGHQW V LQ \RXU FRPSODLQW

= OHGLDWIERRDWWHPSW WR UHVROYH D FDVH ZLWKRXW D IRUPDO
GLVFXVVLRQV EHWZHHQ WKH SDUWLHY IDFLOLWDWHG E\ D TXDC(

» 1R &RQWDFW ®@UWEXIDO 1R &RQWDFW 2UGHU DQG 8QLODWHUDO 1R

2UGHU SURKLELWYV FRQWDFW HOHFWURQLF RULQ SHUVRQ DOQG
XVXDOO\ WKH &RPSODLQDQW DQG WKH 5HVSRQGHQW $ 1R &RQV
QHLWKHU SDUW\ LV DOORZHG WR FRQWDFW WKH RWKHU RU LW
SURKLELWHG IURP FRQWDFWLQJ WKH RWKHU ,I VRPHRQH YLROTL
GLVFLSOLQDU\ DFWLRQ

m 2IILFH IRU &LYLO 5LIMWKWY 8Q&%WHG 6WDWHYV "HSDUWPHQW RI (GXI
SLIKWV HQIRUFHYV 7LWOH ,; DPRQJ RWKHU VWDWXWHV ,I \RX E}F
ULJKWV GXULQJ WKH 7LWOH ,; SURFHVV \RX PD\ ILOH D FRPSOD
KDW WR 'R LI 7KH\ UH 9LRODWHG VHFWLRQ RI WKLV 7TRRONLW
UHVROYHV WKH FRPSODLQW 2&5 DOVR SURYLGHV JXLGDQFH WR
KRZ WR FRPSO\ ZLWK WKH ODZ

» 3UHSRQGHUDQFH RI WRHKHY HEHGHRFH VWDQGDUG XVHG WR UHV
8VLQJ WKLY VWDQGDUG WKH VFKRRO GHFLGHV WKH RXWFRPH R
PRUH OLNHO\ WKDQ QRW PRUH WKDQ OLNHO\ WKDW WKH 5H\
IRU WKH LQFLGHQW V LQ \RXU FRPSODLQW



4XLG 3UR 4®@RNKH 7LWOH ,; FRQWH[W TXLG SUR TXR VH[XDO KDL
XVXDOO\ RQH ZLWK DXWKRULW\ OLNH D VFKRRO HPSOR\HH RU
VWXGHQW WKDW WKH\ FDQ JDLQ DQ DGYDQWDJH VXFK DV D KLJ
XQZDQWHG VH[XDO FRQWDFW

SHVSRQGHW SHUVRQ LQ D 7LWOH ,; FDVH ZKR LV DFFXVHG RI K
FDVHV WKLV LV WKH SHUVRQ ZKR VH[XDOO\ DVVDXOWHG RU VH]

SHWDOLDMWQARWKHU ZRUG IRU SXQLVKPHQW EDVHG RQ DVVHUWLQ
LOQWLPLGDWLRQ WKUHDWY FRHUFLRQ RU GLVFULPLQDWLRQ 8¢
UHWDOLDWH DJDLQVW \RX DQRWKHU VWXGHQW RU HPSOR\HH I
GLVFULPLQDWLRQ RU SDUWLFLSDWLQJ LQ WKH 7LWOH ,; SURFH
([DPSOHV RI UHWDOLDWLRQ DW VFKRRO FDQ LQFOXGH EHLQJ GL
UHPRYLQJ \RX IURP FODVVHVY RU VSRUWYV WHDPV DQG RU UHVW!I
FDPSXV

6DQFWLRXWH FRQVHTXHQFHY DJDLQVW WKH 5HVSRQGHQW LI WKF
UHVSRQVLELOLW\ 6DQFWLRQV PD\ LQFOXGH GLVPLVVDO IURP FI
RQ VH[XDO YLROHQFH FRQVHQW RU JHQGHU GLVFULPLQDWLRQ
RIILFHU GHHPV UHOHYDQW DQG DSSURSULDWH

6H[ EDVHG KDUDWWORHMHWDYLRU WKDW PDNHV \RX IHHO XQVDIH R
DELOLW\ WR SDUWLFLSDWH LQ D VFKRRO SURJUDP EDVHG RQ \R
SHUFHLYHG 8QGHU 7LWOH ,; WKH GHILQLWLRQ RI VH[ EDVHG K
GHILQHG EHORZ

BH[XDO KDUDVVUPKQMWV IURP XQZDQWHG WRXFKLQJ JHVWXULQJ
VRPHRQH SURPLVLQJ \RX D JRRG JUDGH D SURPRWLRQ RU RWK
IDYRUV 6H[XDO KDUDVVPHQW GRHV QRW DOZD\V KDYH WR EH V
EDVHG UHDG JHQGHU EDVHG EHKDYLRU WKDW PDNHV \RX IHH
DELOLW\ WR SDUWLFLSDWH IXOO\ LQ D VFKRRO SURJUDP RU DFV
LQWLPLGDWLQJ RU RITHQVLYH FRPPHQWY EDVHG RQ VWHUHRW\S
JHQGHU RU VH[XDO RULHQWDWLRQ DUH RU VKRXOG DFW RU E
JHQGHU LGHQWLW\ RU VH[XDO RULHQWDWLRQ TXHHU ELVH[XDC
SDQVH[XDO HWF )RU VRPHWKLQJ WR FRXQW DV VH[XDO KDUD
KDUDVVHU V EH VH[XDOO\ DWWUDFWHG WR WKHLU YLEWLP V R
DFWLRQV

6H[XDO DVVIDSR®WLFDO LQYDVLRQ RI \RXU ERG\ ,W FDQ VRPHWL
LQMXU\ DV ZHOO DV SV\FKRORJLFDO DQG HPRWLRQDO WUDXPD
VFKRRO EXW JHQHUDOO\ LQFOXGHV UDSH DV ZHOO DV RWKHU D
LOQDSSURSULDWH WRXFKLQJ JURSLQJ DWWHPSWHG UDSH IRUF
SHQHWUDWLQJ DQ\ SDUW RI \RXU ERG\ ZLWK D SDUW RI WKHLU E
WRXFKLQJ SHQHWUDWLRQ ZDV GRQH ZLWKRXW \RXU FRQVHQW R
LH E\LQWR[LFDWLRQ RU RWKHUZLVH



6H[XDO PLVFRMEGXRWG WHUP HQFRPSDVVLQJ D UDQJH RI RIITHQVI
DVVDXOW VH[XDO KDUDVVPHQW DQG RWKHU XQZHOFRPH FRQG:

6XEVWDQWWLID\WKG DOOHIJDWLRQV ZHUH VXEVWDQWLDWHG WKDW
OLNHO\ WKDQ QRW WKDW WKH FRQGXFW RFFXUUHG L H WKDW )\
VFKRRO V 7LWOH ,; SROLF\

6 XSSRUW SBOQVIRRGGLYLGXDO ZKR SURYLGHVY HPRWLRQDO VXSSRU
VXSSRUW SHUVRQ GLIIHUV I[URP WKDW RI DQ DGYLVRU EHFDXVH
EHLQJ DQG QDYLIJDWLQJ WKH SURFHVV WKURXJK WKDW OHQV 7]
VXSSRUWLYH PHDVXUHYV IURP WKH VFKRRO DQG WKH\ FDQ XVXD
SURYLGH HPRWLRQDO VXSSRUW

6XSSRUWLYH PHDNVNKRIHRRGDWLRQV SURYLGHG E\ \RXU VFKRRO W
SURFHVV W\SLFDOO\ FDOOHG LQWHULP PHDVXUHYVY RU DIWHU '
PDGH W\SLFDOO\ FDOOHG VXSSRUWLYH PHDVXUHV 7KH\ FDQ
SDVV IDLO WUDQVIHUULQJ WR D GLITHUHQW FODVV PRYLQJ GRL

7LWOH ,; &RRUGLHDWRED GHVLIQDWHG E\ WKH VFKRRO XVXDOO
LV WR PDNH VXUH WKH VFKRRO LV FRPSO\LQJ ZLWK 7LWOH ,; 7K
FRPSODLQWYV RI VH[XDO DVVDXOW VH[XDO KDUDVVPHQW DQG R
WKH LQYHVWLIJDWLRQ SURFHVYVY DQG KHDULQJ DQG WKRURXJKO!'
SURFHGXUHV DV WKH\ UHODWH WR 7LWOH ,;



$ 67(3 %< 67(3
*8," (72 7,71 ( ,;
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