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'LVFODLPHU��1HLWKHU�WKH�IDLU\�ZLQJV�YLDO�QRU�WKLV�]LQH�DUH�LQWHQGHG�
WR�GLDJQRVH��WUHDW��SUHYHQW��RU�FXUH�DQ\�PHGLFDO�LOOQHVV��1RQH�RI�
WKHVH�VWDWHPHQWV�KDYH�EHHQ�HYDOXDWHG�E\�WKH�)'$�DQG�DUH�127�
PHGLFDO�DGYLFH� 

:KDW�LV�WKLV�YLDO" 

7KLV�VHFWLRQ�LV�DVVXPLQJ�\RX�DUH�KROGLQJ�D�YLDO�RI�HVWURJHQ�LQ�\RXU�
KDQGV�DOUHDG\��,I�\RX
UH�QRW��VHQG�DQ�HPDLO��SUHIHUDEO\�IURP�
DQRWKHU�SURWRQPDLO�DFFRXQW��WR�IDLU\ZLQJVPD#SURWRQPDLO�FRP��
RU�DVN�ZKRHYHU�\RX�JRW�WKH�]LQH�IURP� 

6R�ZKDW�\RX
YH�JRW�KHUH�LV�D�YLDO�RI�HVWUDGLRO��DOVR�NQRZQ�DV�
HVWURJHQ��IRUPXODWHG�IRU�WUDQVGHUPDO�XVH��7KLV�PHDQV�\RX�FDQ�
DSSO\�LW�WR�\RXU�VNLQ��UXE�LW�LQ��DQG�LW
OO�GR�WKH�UHVW��$�VWDQGDUG�GRVH�
LV�����PO��VR�D�OLWWOH�PRUH�WKDQ�KDOI�D�GURSSHU��<RX�FDQ�XVH�WKH�
WLQFWXUH�GURSSHU�SURYLGHG�RU�EX\�D�PLOOLOLWHU�V\ULQJH�LI�\RX�ZDQW�WR�
EH�H[WUD�SUHFLVH��$SSO\�WKH�GRVH�WR�\RXU�IRUHDUP�RQFH�SHU�GD\��UXE�
LW�LQ��DQG�\RX
UH�DOO�VHW��$SSO\LQJ�ORWLRQ�DIWHUZDUGV�ZLOO�VOLJKWO\�
LQFUHDVH�DEVRUSWLRQ��VXQVFUHHQ�ZLOO�GHFUHDVH�DEVRUSWLRQ��DQG�PDNH�
VXUH�WR�QRW�FRPH�PDNH�FRQWDFW�EHWZHHQ�\RXU�IRUHDUP�DQG�
VRPHRQH�HOVH�WKDW�GRHVQ
W�ZDQW�HVWURJHQ�LQ�WKHLU�ERG\��HVSHFLDOO\�
$)$%�SHRSOH��IRU���KRXU��$IWHU�WKDW�\RX�VKRXOG�EH�JRRG�WR�
UHVXPH�KXPDQ�FRQWDFW� 

7DNLQJ�WKLV�GRVH�RQFH�GDLO\�VKRXOG�SURGXFH�OHYHOV�RI�DERXW�����
SJ�PO��ZKLFK�LV�XVXDOO\�HQRXJK�WR�VXSSUHVV�WHVWRVWHURQH�LQ�$0$%�
SHRSOH�LQWR�WKH�IHPDOH�UDQJH��DQG�LQGXFH�IHPLQL]DWLRQ��,I�\RX�JHW�
\RXU�OHYHOV�FKHFNHG�DQG�WKH\
UH�QRW�KLJK�HQRXJK��\RX�VXVSHFW�
WKH\
UH�QRW�KLJK�HQRXJK��RU�\RX�ZDQW�KLJKHU�OHYHOV�IRU�ZKDWHYHU�
UHDVRQ�\RX�FDQ�VLPSO\�WDNH�PRUH��,I�\RX�SODQ�RQ�GRXEOLQJ�\RXU�
GRVH��DSSO\�RQH�GRVH�WR�HDFK�IRUHDUP�RQFH�SHU�GD\��<RX�FDQ�DOVR�
WU\�WR�FKDQJH�WKH�DSSOLFDWLRQ�VLWH�WR�DGMXVW�\RXU�OHYHOV��6NLQ�VLWHV�
LQ�RUGHU�IURP�OHDVW�DEVRUEHQW�WR�PRVW�DEVRUEHQW�DUH�DV�IROORZV��
VROH�RI�IRRW�SDOPV��DEGRPHQ��IRUHDUP��DUPSLW��VFURWXP�QHRODELD�
�VRXUFH���6FURWDO�QHRODELDO�WLVVXH�LV�DERXW��-�[�PRUH�DEVRUEHQW�
WKDQ�WKH�IRUHDUP��VR�LI�HYHU\WKLQJ�HOVH�IDLOV�\RX�FDQ�WU\�DSSO\LQJ�
WKHUH�-�WKRXJK�WKLV�PLJKW�UHVXOW�LQ�YHU\�KLJK�OHYHOV���,W
V�ZRUWK�
QRWLQJ�WKDW�RQFH�WHVWRVWHURQH�KDV�EHHQ�VXSSUHVVHG�KLJKHU�OHYHOV�RI�
HVWUDGLRO�KDYH�QRW�EHHQ�VKRZQ�WR�SURGXFH�DQ\�EHQHILW�DQG�GRHV�



FDUU\�DGGLWLRQDO�ULVN��7KLV�LV�QRW�WR�VD\�KLJKHU�OHYHOV�VKRXOGQ
W�EH�
XVHG�-�WKH�GHFLVLRQ�LV�RI�FRXUVH�XS�WR�\RX��$ERYH�DOO�HOVH��WKLQN�RI�
WKLV�SURGXFW�DV�D�WRRO�WR�IXUWKHU�\RXU�ERGLO\�DXWRQRP\��7KHUH�LV�QR�
ULJKW�RU�ZURQJ�ZD\�WR�XVH�LW�DV�ORQJ�DV�\RX�XQGHUVWDQG�WKH�ULVNV� 

:KDW�LV�WKLV�]LQH" 

7KLV�]LQH�LV�PHDQW�WR�DFFRPSDQ\�WKH�YLDO�RI�HVWURJHQ�WKDW�\RX�DUH�
QRZ�KROGLQJ��,W�RIIHUV�LQIRUPDWLRQ�DERXW�KRZ�WR�XVH�LW��WKH�ULVNV��
WKH�SRVVLEOH�UHZDUGV��D�GHWDLOHG�VWHS-VWHS-VWHS�JXLGH�DERXW�KRZ�WR�
FUHDWH�D�FKDSWHU�RI�\RXU�RZQ��DQG�DGGLWLRQDO�UHVRXUFHV��%RREV�1RW�
%RPEV�LV�D�UHIHUHQFH�WR�)RRG�1RW�%RPEV��DQ�DQDUFKLVW�IRRG�
GLVWULEXWLRQ�SURMHFW�GDWLQJ�EDFN�GHFDGHV��)RU�PRUH�LQIRUPDWLRQ�
VHH�KHUH���6R��%RREV�1RW�%RPEV�LV�WKH�QDPH�RI�WKH�LGHD�RI�
GLVWULEXWLQJ�HVWURJHQ�IRU�ORZ�QR�FRVW�DQG�)DLU\�:LQJV�0XWXDO�$LG�
LV�WKH�QDPH�RI�RXU�VSHFLILF�FKDSWHU��7KLV�FKDSWHU�ZDV�FUHDWHG�DV�DQ�
H[SOLFLWO\�DQDUFKLVW�SURMHFW�DQG�ZH�KDYH�WULHG�WR�RUJDQL]H�LW�
DURXQG�DQDUFKLVW�SULQFLSOHV���,I�DQDUFK\�LV�DQ�XQIDPLOLDU�FRQFHSW�
WR�\RX�–�GRQ¶W�ZRUU\��7KLV�]LQH�ZDV�ZULWWHQ�IRU�D�QRQ-WHFKQLFDO�
QRQ-DQDUFKLVW�DXGLHQFH��DQG�ZKHUHYHU�SRVVLEOH�ZH¶YH�WULHG�WR�
ZULWH�LQ�D�ZD\�WKDW¶V�VWUDLJKWIRUZDUG�DQG�HDV\�WR�XQGHUVWDQG��,I�
DQ\WKLQJ�LQ�KHUH�LV�XQFOHDU�RU�FRQIXVLQJ�GRQ¶W�KHVLWDWH�WR�VHQG�XV�
DQ�HPDLO�DW�IDLU\ZLQJVPD#SURWRQPDLO�FRP��:H¶G�ORYH�WR�KHDU�
IURP�\RX� 

5LVNV 

6R��OHW
V�JR�RYHU�WKH�ULVNV�RI�WDNLQJ�HVWUDGLRO��)LUVW�DQG�IRUHPRVW�
\RX�PXVW�NQRZ�WKDW�WKH�HVWUDGLRO�ZH�ERXJKW�DV�UDZ�SRZGHU�ZDV�
WHVWHG�DQG�VKRZQ�WR�EH�������HVWUDGLRO��7KH�WHVW�DOVR�VKRZHG�WKDW�
LW�FRQWDLQHG�QR�KHDY\�PHWDOV��7KDW�EHLQJ�VDLG��ZH�ZHUHQ¶W�DEOH�WR�
ILJXUH�RXW�ZKDW�WKH�UHPDLQLQJ����ZDV��GXH�WR�WHFKQLFDO�SUREOHPV��
,V�WKHUH�VRPHWKLQJ�GDQJHURXV�LQ�WKDW���"�:H�GRQ¶W�NQRZ��7KDW�
EHLQJ�VDLG��WKLV�LV�WUXH�IRU�JURFHU\�VWRUH�VXSSOHPHQWV�DV�ZHOO��
&RPSDQLHV�PLJKW�JHW�LQYHVWLJDWHG�LI�WKH\¶UH�DFFXVHG�RI�SXWWLQJ�
GDQJHURXV�FKHPLFDOV�LQ�WKHLU�VXSSOHPHQWV�EXW�RWKHUZLVH�
VXSSOHPHQWV�DUH�QRW�UHJXODWHG�E\�WKH�)'$��6R��LW¶V�RXU�RSLQLRQ�
WKDW�WKLV�HVWURJHQ�LV�DERXW�DV�GDQJHURXV�DV�D�VWDQGDUG�VXSSOHPHQW��
+RZHYHU�LI�\RX¶UH�QRW�FRPIRUWDEOH�ZLWK�WKHVH�ULVNV�GR�QRW�WDNH�
WKLV�HVWUDGLRO� 



,Q�DGGLWLRQ�WKHUH�DUH�FHUWDLQ�LQKHUHQW�ULVNV�WR�WDNLQJ�HVWUDGLRO��)RU�
FODULW\
V�VDNH�WKLV�LV�ZULWWHQ�IRU�$0$%�SHRSOH��)RU�$)$%�SHRSOH�
WKH�ULVNV�DUH�JUHDWHU�DQG�WKH�UHZDUGV�DUH�YHU\�GLIIHUHQW� 

)RU�DOO�SHRSOH�HVWUDGLRO�LV�DVVRFLDWHG�ZLWK�FRDJXODWLRQ��
&RDJXODWLRQ�FDQ�OHDG�WR�D�QXPEHU�RI�DGYHUVH�HYHQWV�VXFK�DV�KHDUW�
DWWDFN��VWURNH��DQG�EORRG�FORWV��DOVR�NQRZQ�DV�WKURPERVLV�
�VRXUFH���2I�SDUWLFXODU�FRQFHUQ�DUH�YHQRXV�WKURPERHPEROLVPV��RU�
97(�HYHQWV��7KHVH�DUH�EORRG�FORWV�WKDW�IRUP�LQ�YHLQV�PRYLQJ�
EORRG�WRZDUGV�WKH�KHDUW��)RU�$0$%�SHRSOH�WKDW�WDNH�HVWUDGLRO�WKH�
LQFUHDVHG�ULVN�LV�GRVH�DQG�URXWH�RI�DGPLQLVWUDWLRQ�GHSHQGHQW��
([DFW\�KRZ�PXFK�\RXU�ULVN�LQFUHDVHV�LV�QRW�SUHFLVHO\�NQRZQ��DV�
UHVHDUFK�RQ�WUDQV�SHRSOH�LV�SRRUO\�IXQGHG��+RZHYHU��EDVHG�RQ�WKH�
DYDLODEOH�GDWD�LW�VHHPV�WKDW�WUDQVGHUPDO�HVWUDGLRO�OHYHOV�ZLWKLQ�
���-����SJ�PO��DQG�SHUKDSV�DV�KLJK�DV�����SJ�PO�SURGXFH�OLWWOH�RU�
QR�DGGLWLRQDO�ULVN�RI�FORWWLQJ�HYHQWV��)RU�D�IXOOHU�RYHUYLHZ�RI�WKH�
UHVHDUFK�VHH�KHUH�� 

$QRWKHU�ULVN�WR�FRQVLGHU�LV�EUHDVW�FDQFHU��/LNH�EORRG�FORWV�WKHUH�
VHHPV�WR�EH�D�FDXVDO�OLQN�EHWZHHQ�H[SRVXUH�WR�HVWURJHQV�DQG�
EUHDVW�FDQFHU��VRXUFH���7KLV�DOVR�VHHPV�WR�EH�GRVH�GHSHQGHQW��VR�
KLJKHU�GRVHV�RI�HVWUDGLRO�ZLOO�UHVXOW�LQ�DQ�LQFUHDVHG�ULVN�RI�EUHDVW�
FDQFHU��$V�ZLWK�EORRG�FORWV�WKH�H[DFW�DPRXQW�RI�ULVN�LVQ
W�
SUHFLVHO\�NQRZQ�DQG�IRU�$0$%�SHRSOH�WDNLQJ�HVWUDGLRO�WKH�ULVN�
OHYHO�LV�OLNHO\�WR�EH�VRPHZKHUH�EHWZHHQ�WKH�ULVN�OHYHOV�IRU�FLV�
PHQ�DQG�FLV�ZRPHQ�� 

/DVWO\��WKH�SULPDU\�HIIHFWV�RI�HVWUDGLRO�LWVHOI�-�IHPLQL]DWLRQ�DQG�
VXSSUHVVLRQ�RI�\RXU�ERG\
V�UHSURGXFWLYH�SURFHVVHV�-�FRXOG�EH�
FRQVLGHUHG�ULVNV�GHSHQGLQJ�RQ�\RXU�SHUVSHFWLYH��)RU�EHWWHU�RU�
ZRUVH�WKH�YDVW�PDMRULW\�RI�HIIHFWV�IURP�HVWUDGLRO�DUH�WHPSRUDU\��
7KLQJV�OLNH�VPRRWKHU�VNLQ�DQG�IDW�UHGLVWULEXWLRQ�ZLOO�UHYHUVH��
+RZHYHU�VRPH�HIIHFWV�OLNH�EUHDVW�GHYHORSPHQW�DQG�SRVVLEO\�
LQIHUWLOLW\�DUH�SHUPDQHQW��,I�\RX
UH�RND\�ZLWK�WKHVH�ULVNV�-�HQMR\�
\RXU�HVWUDGLRO�DQG�LI�\RX�DUH�DEOH�WR�SOHDVH�GRQDWH�����WR�WKLV�
SURMHFW��7KH�EHVW�ZD\�WR�GR�WKLV�LV�WR�JR�WR�ZKHUH�\RX�JRW�WKH�YLDO�
DQG�RXW�PRQH\�LQWR�WKH�GRQDWLRQ�MDU��7KH�GRQDWLRQ�MDU�VKRXOG�EH�
ZLWK�WKH�ERWWOHV�DQG�]LQHV��,I�HYHU\WKLQJ�HOVH�IDLOV�VHQG�DQ�HPDLO�WR�
RXU�SURWRQPDLO�DFFRXQW��DJDLQ�SUHIHUDEO\�IURP�DQRWKHU�SURWRQPDLO�
DFFRXQW��DQG�ZH�FDQ�ILJXUH�LW�RXW�IURP�WKHUH� 



:K\�GR�WKLV" 

 7KHUH�DUH�ULVNV�DVVRFLDWHG�ZLWK�WDNLQJ�HVWUDGLRO�EXW�DV�ZLWK�
DQ\WKLQJ�WKHUH�DUH�ULVNV�DVVRFLDWHG�ZLWK�QRW�WDNLQJ�LW�DV�ZHOO��DQG�
IRU�VRPH�SHRSOH�WKRVH�FDQ�EH�VHULRXV�DQG�OLIH�WKUHDWHQLQJ��$�
FRPPRQ�WDONLQJ�SRLQW�WKDW�SHRSOH�ZKR�ZDQW�WR�UHVWULFW�DFFHVV�WR�
KRUPRQHV�EULQJ�XS�KDV�WR�GR�ZLWK�WKH��LUUHYHUVLEOH�FKDQJHV��WKDW�
DUH�DVVRFLDWHG�ZLWK�WDNLQJ�KRUPRQHV��7KLV�IDLOV�WR�WDNH�LQWR�
DFFRXQW�WKDW�RXU�ERGLHV�DUH�FKDQJLQJ�LQ�LUUHYHUVLEOH�ZD\V�DOO�WKH�
WLPH��7DNLQJ�H[RJHQRXV�KRUPRQHV�LV�VLPSO\�WDNLQJ�WKH�UHLQV�RI�
WKDW�FKDQJH�DQG�PRYLQJ�LW�LQ�WKH�GLUHFWLRQ�WKDW�IHHOV�PRUH�DOLJQHG�
ZLWK�KRZ�\RX�ZDQW�WR�EH� 

 :KLOH�WKHUH�DUH�LQQXPHUDEOH�EDUULHUV�LQ�SODFH�WR�SUHYHQW�
SHRSOH��HVSHFLDOO\�WUDQV�SHRSOH��IURP�DFFHVVLQJ�KRUPRQHV�OLNH�
HVWUDGLRO�WKHUH�DUH�FRPSDUDWLYHO\�IHZ�PHFKDQLVPV�LQ�SODFH�WR�
HQVXUH�WKDW�HYHU\RQH�WKDW�ZDQWV�KRUPRQHV�KDV�DFFHVV�WR�WKHP��
)XUWKHUPRUH��HYHQ�ZKHQ�WKH�PHGLFDO�HVWDEOLVKPHQW�LV�DEOH�WR�PHHW�
RXU�QHHGV�LW
V�GRQH�VR�RQ�WKH�WHUPV�RI�LQVXUDQFH�FRUSRUDWLRQV��
PHGLFDO�UHYLHZ�ERDUGV��WKH�VWDWH��WKH�IDPLO\��DQG�RWKHU�LQVWLWXWLRQV�
WKDW�KDYH�KLVWRULFDOO\�VHUYHG�WR�RSSUHVV��H[SORLW��DQG�H[FOXGH�
SHRSOH��7KHVH�LQVWLWXWLRQV�UHVWULFW�DFFHVV�WR�WKLQJV�OLNH�KRUPRQHV�
LQ�RUGHU�WR�UHLQIRUFH�FLVKHWHURQRUPDWLYLW\��WKH�LGHD�WKDW�EHLQJ�FLV�
DQG�VWUDLJKW�LV�WKH�RQO\��FRUUHFW��RU��QDWXUDO��ZD\�WR�EH���7KH\�
ZDQW�WR�UHLQIRUFH�WKHVH�LGHDV�DQG�JDWH-NHHSLQJ�VWUXFWXUHV�LQ�RUGHU�
WR�PDLQWDLQ�SRZHU�DQG�FRQWURO�RYHU�SHRSOH
V�ERGLO\�DXWRQRP\�
EHFDXVH�WKDW�SRZHU�DQG�FRQWURO�KHOSV�WKHP�PDLQWDLQ�FRQWURO�RI�DOO�
RWKHU�DVSHFWV�RI�RXU�OLYHV��5DWKHU�WKDQ�WU\LQJ�WR�ZRUN�ZLWKLQ�DQG�
YDOLGDWH�WKH�H[LVWHQFH�RI�WKHVH�LQVWLWXWLRQV�ZH�GHOLEHUDWHO\�FKRRVH�
WR�ZRUN�RXWVLGH�RI�WKHP��:H�EHOLHYH�HYHU\RQH�VKRXOG�EH�IUHH�RI�
WKH�FRHUFLYH�SRZHU�RI�WKH�VWDWH�DQG�WKH�PHGLFDO�HVWDEOLVKPHQW��DQG�
VKRXOG�KDYH�DFFHVV�WR�WKH�WRROV�QHHGHG�WR�VKDSH�WKHLU�ERGLHV�LQ�WKH�
ZD\�WKDW�WKH\�ZDQW��:H
G�UDWKHU�ULVN�JRLQJ�WR�MDLO�WU\LQJ�WR�KHOS�
RWKHU�SHRSOH�PHHW�WKHLU�QHHGV�WKDQ�FROODERUDWH�ZLWK�D�V\VWHP�
UHVSRQVLEOH�IRU�RXU�RSSUHVVLRQ�WR�EHJLQ�ZLWK��7KH�WHUP�ZH�XVXDOO\�
XVH�IRU�WKLV�LV�PXWXDO�DLG�-�ZKLFK�LV�MXVW�D�IDQF\�WHUP�IRU�
FRRSHUDWLQJ�ZLWK�RWKHU�SHRSOH�WR�PHHW�\RXU�QHHGV��0XWXDO�DLG�LV�



RQH�RI�WKH�EDVLF�WHQHWV�RI�DQDUFKLVP�DQG�DV�DQDUFKLVWV�LV�
VRPHWKLQJ�ZH�KROG�GHDUO\� 

 7KH�VWDWH�ZRXOG�WHOO�XV�WKDW�WKLV�FDQ
W�EH�GRQH��2QO\�KXJH�
LQVWLWXWLRQV�FDQ�PHHW�SHRSOH
V�QHHGV�DQG�HYHQ�WKHQ�WKH\�KDYH�WR�
DGRSW�UHSUHVVLYH�SUDFWLFHV�WR�GR�VR��:H�DUH�WROG�WKHUH�LV�QR�
UHDOLVWLF�DOWHUQDWLYH�WR�WKLV��,I�\RX
UH�UHDGLQJ�WKLV�]LQH�DQG�KROGLQJ�
D�YLDO�RI�HVWUDGLRO�LQ�\RXU�KDQGV�ZH
YH�SURYHQ�WKHP�ZURQJ��%\�
PDNLQJ�HVWUDGLRO�ZLGHO\�DQG�HDVLO\�DYDLODEOH�DW�ORZ�QR�FRVW�ZH�
KHOS�SHRSOH�DFFHVV�D�JUHDWHU�GHJUHH�RI�ERGLO\�DXWRQRP\�WKDQ�WKH�
H[LVWLQJ�PHGLFDO�HVWDEOLVKPHQW��,I�ZH�FDQ�SRNH�D�KROH�LQ�WKH�
VXSSRVHG�QHFHVVLW\�RI�WKHVH�LQVWLWXWLRQV�IRU�KRUPRQH�DFFHVV��
PD\EH�RWKHUV�ZLOO�VWDUW�WR�TXHVWLRQ�WKHLU�QHFHVVLW\�LQ�RWKHU�
FRQWH[WV�WRR� 

 :H�FDQ�KDYH�IUHHGRP�IURP�FRHUFLRQ�DQG�KLHUDUFK\�ZKLOH�
VWLOO�SURYLGLQJ�IRU�HDFK�RWKHU
V�QHHGV��ZKDWHYHU�WKH\�PD\�EH��E\�
EXLOGLQJ�DOWHUQDWLYHV�EDVHG�RQ�VROLGDULW\�DQG�PXWXDO�DLG��,I�\RX
UH�
RQ�ERDUG�ZLWK�WKLV�YLVLRQ�DQG�ZDQW�WR�OHDUQ�PRUH�DERXW�DQDUFKLVW�
SROLWLFV��VWRS�E\�ZKDWHYHU�DQDUFKLVW�ERRN�VWRUH�LQIRVKRS�VRFLDO�
FHQWHU�LV�QHDUHVW�WR�\RX��,I�\RX�OLNH�WKH�SHRSOH�DQG�SURMHFWV�\RX�
OHDUQ�DERXW�WKHUH�–�VWLFN�DURXQG��7DON�WR�RWKHU�SHRSOH�DQG�ILQG�RXW�
KRZ�\RX�FDQ�SOXJ�LQWR�WKLQJV� 

 /DVWO\��LI�WKLV�SURMHFW�H[FLWHV�\RX�DQG�\RX
G�OLNH�WR�VHH�LW�
H[SDQG�FRQVLGHU�VWDUWLQJ�\RXU�RZQ�FKDSWHU��7KHUH�DUH�VWHS�E\�VWHS�
LQVWUXFWLRQV�IXUWKHU�GRZQ�RQ�KRZ�WR�GR�VR��,W�WDNHV�D�ELW�RI�PRQH\�
XS�IURQW�DQG�D�FRXSOH�IULHQGV�EXW�DSSDUHQWO\�LW�LV�GRDEOH�WDVN��:H�
QHHG�DV�PDQ\�SHRSOH�DV�SRVVLEOH�FRPPLWWHG�WR�DFWLQJ�LQ�
DFFRUGDQFH�ZLWK�WKHVH�SULQFLSOHV�LQ�RUGHU�WR�FKDOOHQJH�WKH�
VWUXFWXUHV�WKDW�GRPLQDWH�DQG�RSSUHVV�XV� 

 

 

 

 



+RZ�GLG�ZH�GR�WKLV" 

 7KH�SURFHVV�RI�SURGXFLQJ�D�XVDEOH�IRUP�RI�HVWUDGLRO�LV�
SUHWW\�VWUDLJKWIRUZDUG��%DVHG�RQ�RXU�H[SHULHQFHV�WKH�KDUGHVW�SDUWV�
E\�IDU�ZHUH�UHVHDUFKLQJ�KRZ�H[DFWO\�WR�WXUQ�HVWUDGLRO�SRZGHU�LQWR�
VRPHWKLQJ�XVDEOH��DQG�WU\LQJ��DQG�IDLOLQJ��WR�ILQG�D�ODE�WR�DQDO\]H�
WKH�HVWUDGLRO�ZH�ERXJKW��)RUWXQDWHO\��QRZ�WKDW�ZH
YH�GRQH�WKH�
UHVHDUFK�QR�RQH�HOVH�KDV�WR�-�\RX�FDQ�VLPSO\�FRS\�RXU�VWHSV�DQG�
HQG�XS�ZLWK�DERXW�WKH�VDPH�UHVXOW��7KDW�EHLQJ�HVWDEOLVKHG�ZH�
VWURQJO\�HQFRXUDJH�\RX�WR�SRNH�DURXQG�DQG�OHDUQ�DV�PXFK�DV�\RX�
FDQ�RQ�WKLV�WRSLF��1RQH�RI�XV�DUH�H[SHUWV�DQG�ZH�ZRXOG�DOO�EHQHILW�
IURP�OHDUQLQJ�IURP�HDFK�RWKHU��)XUWKHUPRUH��WKH�ZD\�ZH�FKRVH�WR�
JR�DERXW�WKLV�LV�QRW�WKH�RQO\�ZD\��:H�FRXOG�KDYH�DOVR�ERXJKW�D�
SLOO�SUHVV�DQG�D�ELQGLQJ�DJHQW�DQG�FUDQNHG�RXW�HVWUDGLRO�SLOOV�WKDW�
FRXOG�EH�WDNHQ�RUDOO\��:H�DOVR�FRXOG�KDYH�SURGXFHG�LQMHFWDEOH�
HVWUDGLRO��:H�FRXOG�KDYH�ORRNHG�LQWR�PDNLQJ�EORFNHUV��(DFK�
DSSURDFK�KDV�LWV�VWUHQJWKV�DQG�ZHDNQHVVHV�DQG�LQ�WKH�HQG�WKH�
FRUUHFW�DSSURDFK�LV�WKH�RQH�\RX�DQG�\RXU�IULHQGV�DUH�PRVW�H[FLWHG�
DERXW�SXUVXLQJ� 

 :H¶YH�EURNHQ�WKLV�VHFWLRQ�GRZQ�LQWR���SDUWV��SURMHFW�
LQIUDVWUXFWXUH��ILUVW�VWHSV��RUGHULQJ�PDWHULDOV��PDNLQJ�D�EDWFK��DQG�
GLVWULEXWLRQ��(DFK�VHFWLRQ�LQFOXGHV�D�JHQHUDO�LGHD�RI�ZKDW�WR�GR�LQ�
EROG�IROORZHG�E\�GHWDLOHG�LQVWUXFWLRQV�DQG�QRWHV� 

 )RU�UHIHUHQFH��DOO�RI�WKH�LQVWUXFWLRQV�EHORZ�KDYH�EHHQ�
FDOFXODWHG�IRU�D�EDWFK�WKDW�VWDUWV�ZLWK�����JUDPV�RI�HVWUDGLRO��7KLV�
QXPEHU�ZDV�FKRVHQ�EHFDXVH�LW
V�UHODWLYHO\�DIIRUGDEOH�DQG�PDNHV�
WKH�PDWK�D�OLWWOH�ELW�HDVLHU� 

 )XUWKHUPRUH��WKH�IRUPXOD�WKDW�ZH�XVHG�LV�EDVHG�RQ�D�SDWHQW�
�WHFKQLFDOO\�WZR�SDWHQWV��ZH�IRXQG�IRU�D�WUDQVGHUPDO�ELUWK�FRQWURO�
SURGXFW��7KH�SDWHQW�GHVFULEHV�D�SURGXFW�WKDW�LV�������DFWLYH�
LQJUHGLHQW��ZKLFK�LV�VSOLW�EHWZHHQ�D�SURJHVWLQ���������DQG�
HVWUDGLRO����������:H�PRGLILHG�WKLV�SDWHQW�WR�LQFOXGH�RQO\�
HVWUDGLRO�DW��������7KXV��LW¶V�WKH�VDPH�DPRXQW�RI�DFWLYH�
LQJUHGLHQW�EXW�LV�RWKHUZLVH�XQFKDQJHG��:H�UHFRPPHQG�WKDW�\RX�
ORRN�RYHU�WKHVH�SDWHQWV�WR�JHW�DQ�LGHD�RI�ZKDW�ZH¶UH�GRLQJ�DQG�
ZK\�DQG�WR�PDNH�VXUH�ZH¶UH�QRW�PLVVLQJ�DQ\WKLQJ��$�FRS\�RI�



WKHVH�SDWHQWV��LQ�DGGLWLRQ�WR�WKH�VSUHDGVKHHWV�ZH�XVHG�WR�FDOFXODWH�
WKH�DPRXQWV�RI�HDFK�LQJUHGLHQW��DQG�RWKHU�KHOSIXO�LQIRUPDWLRQ�FDQ�
EH�IRXQG�KHUH�� 

7KLQJV�WR�FRQVLGHU�EHIRUH�JHWWLQJ�VWDUWHG 

%HIRUH�HPEDUNLQJ�RQ�\RXU�RZQ�%RREV�1RW�%RPEV�DGYHQWXUH�\RX�
VKRXOG�WKLQN�FDUHIXOO\�DERXW�WKH�ULVNV�LQYROYHG�DQG�ZKHWKHU�RU�QRW�
\RX
UH�ZLOOLQJ�WR�WDNH�WKHP��(VWUDGLRO�LV�QRW�D�FRQWUROOHG�VXEVWDQFH�
DQG�VR�IDU�DV�ZH�FDQ�WHOO�ZKDW�ZH�DUH�GRLQJ�LV�OHJDO�JLYHQ�WKDW�
ZKDW�ZH�DUH�RIIHULQJ�LV�QRW�LQWHQGHG�WR�GLDJQRVH��WUHDW��SUHYHQW��RU�
FXUH�DQ\�PHGLFDO�LOOQHVV��1HYHUWKHOHVV��WKH�IDFW�WKDW�VRPHWKLQJ�LV�
OHJDO�KDV�QHYHU�VWRSSHG�WKH�VWDWH�IURP�KDUDVVLQJ�SHRSOH��7KLV�LV�
HVSHFLDOO\�WUXH�JLYHQ�WKDW�WUDQV�SHRSOH�KDYH�XQIRUWXQDWHO\�EHFRPH�
D�KRW�EXWWRQ�LVVXH�IRU�PDQ\�FRQVHUYDWLYH�SROLWLFLDQV��7KH�SURVSHFW�
RI�SHRSOH�KDQGLQJ�RXW�HVWURJHQ�RQ�WKH�VWUHHW�LV�ULSH�WR�JHW�EORZQ�
RXW�RI�SURSRUWLRQ�E\�WKH�ULJKW�ZLQJ�PHGLD�DQG�SROLWLFLDQV�ORRNLQJ�
WR�VFRUH�SRLQWV�E\�UHSUHVVLQJ�WUDQV�SHRSOH��,I�\RX�DUHQ
W�
FRPIRUWDEOH�ZLWK�WKHVH�ULVNV�FRQVLGHU�KHOSLQJ�H[LVWLQJ�%Q%�
HIIRUWV�E\�GRQDWLQJ�DQG�RU�FRQWDFWLQJ�XV�WR�VHH�KRZ�\RX�FDQ�KHOS��
,I�\RX�GHFLGH�\RX�DUH�ZLOOLQJ�WR�WDNH�WKHVH�ULVNV�UHDG�ZDWFK�WKLV�
YLGHR�RQ�ZK\�\RX�VKRXOG�1(9(5�VSHDN�WR�WKH�SROLFH���<RX�PD\�
DOVR�ZDQW�WR�UHDG�WKLV�]LQH�DERXW�VHFXULW\�FXOWXUH��WKRXJK�PXFK�RI�
LW�LV�RYHUO\�VWULQJHQW�IRU�WKHVH�SXUSRVHV�� 

$V�D�UXOH��GRQ
W�GLVFXVV�\RXU�LQYROYHPHQW�LQ�WKLV�SURMHFW�ZLWK�
SHRSOH�WKDW�\RX�GRQ
W�WUXVW�DQG�RQO\�WHOO�SHRSOH�ZKDW�\RX�WKLQN�
WKH\�QHHG�WR�NQRZ��,I�\RX�QHHG�WR�GLVFXVV�WKH�SURMHFW�ZLWK�RWKHUV�
XVLQJ�HOHFWURQLF�PHDQV��DOZD\V�XVH�RSHQ�VRXUFH�HQFU\SWHG�
VRIWZDUH�OLNH�6LJQDO��3URWRQ0DLO��&U\SWSDG��DQG�RWKHUV��2I�
FRXUVH��HYHU\�DSSURDFK�KDV�OLPLWDWLRQV�DQG�WKHUH�LV�QRWKLQJ�\RX�
FDQ�GR�WR�SHUIHFWO\�JXDUDQWHH�WKDW�\RX�KDYHQ
W�OHIW�D�WUDFH��
1HYHUWKHOHVV�GHIHQVHV�VKRXOG�EH�WKRXJKW�RI�DV�EHLQJ�OD\HUHG��7KH�
JXLGHOLQHV�ZH�KDYH�VHW�RXW�KHUH�VKRXOG�EH�UHJDUGHG�DV�D�VROLG�EDVH�
OLQH�WKDW�FDQ�EH�DGGHG�WR�UDWKHU�WKDQ�D�VHFXULW\�JXDUDQWHH��)RU�
PRUH�LQIRUPDWLRQ�DERXW�GLJLWDO�VHFXULW\�VHH�KHUH��� 

 

 

 



3URMHFW�LQIUDVWUXFWXUH 

 7KH�ILUVW�VWHS�LQ�WKLV��RU�DQ\��RU�SURMHFW�LV�WR�JHW�WRJHWKHU�
ZLWK�\RXU�IULHQGV�DQG�FRPUDGHV�DQG�VHH�ZKR�ZRXOG�OLNH�WR�KHOS�
PDNH�LW�D�UHDOLW\��,I�\RX�GRQ¶W�KDYH�D�QHWZRUN�RI�WUXVWHG�IULHQGV�
WKDW�DUH�LQWHUHVWHG�LQ�KHOSLQJ�WU\�JRLQJ�WR�WKH�FORVHVW�DQDUFKLVW�
ERRNVWRUH�RU�FRPPXQLW\�FHQWHU�DQG�VHH�ZKDW�SURMHFWV�\RX�FDQ�
KHOS�RXW�ZLWK��+RSHIXOO\�\RX�ZLOO�GHYHORS�IULHQGVKLSV�ZLWK�SHRSOH�
WKURXJK�ZRUNLQJ�WRJHWKHU�RQ�VKDUHG�SURMHFWV��,I�DOO�JRHV�ZHOO�
HYHQWXDOO\�%RREV�1RW�%RPEV�FDQ�EH�RQH�RI�WKH�SURMHFWV�\RX�DOO�
FDQ�DGG�WR�\RXU�UHSHUWRLUH� 

 %HIRUH�GXULQJ�DIWHU�VWDUWLQJ�D�%RREV�1RW�%RPEV�SOHDVH�
VHQG�DQ�HPDLO�WR�XV�DW�IDLU\ZLQJVPD#SURWRQPDLO�FRP��:H�ZRXOG�
ORYH�WR�KHOS�LQ�DQ\�ZD\�ZH�FDQ��SXUFKDVH�PDWHULDOV�WRJHWKHU��DQG�
OHDUQ�IURP�HDFK�RWKHU¶V�H[SHULHQFH��,I�QRWKLQJ�HOVH�LW¶OO�EH�QLFH�WR�
EH�LQ�WRXFK�ZLWK�RWKHU�SHRSOH�ZRUNLQJ�RQ�WKH�VDPH�SURMHFW��,Q�
DGGLWLRQ��LI�\RX�FRPH�DFURVV�DQ\�KHOSIXO�PDWHULDOV�ZH�FDQ�LQFOXGH�
WKHP�LQ�WKH�SXEOLF�FU\SWSDG�UHSRVLWRU\�UHIHUUHG�WR�LQ�IRRWQRWH���
DERYH� 

 7R�ZRUN�RQ�WKLV�SURMHFW�RQ�\RXU�FRPSXWHU�ZH�UHFRPPHQG�
WKDW�\RX�JHW�D�7DLOV�VWLFN��7KLV�LV�D�86%�IODVK�GULYH�ZLWK�WKH�7DLOV�
RSHUDWLQJ�V\VWHP�LQVWDOOHG�RQ�LW��7DLOV�LV�D�KLJKO\�VHFXUH�RSHUDWLQJ�
V\VWHP�WKDW�RQO\�FRQQHFWV�WR�WKH�LQWHUQHW�YLD�WKH�7RU�QHWZRUN�DQG�
VDYHV�DEVROXWHO\�QRWKLQJ�WR�\RXU�KDUG�GLVN��7R�GRZQORDG�D�FRS\�
RI�7DLOV�KDYH�D�IULHQG�WKDW�DOUHDG\�KDV�D�7DLOV�VWLFN�FORQH�LW��,I�\RX�
GRQ¶W�NQRZ�DQ\RQH�ZLWK�7DLOV�\RX�FDQ�GRZQORDG�LW�DQG�UHDG�D�IXOO�
VHW�RI�LQVWUXFWLRQV�DW�WDLOV�ERXP�RUJ��,I�WKLV�SURFHVV�VHHPV�
RYHUZKHOPLQJ�ILQG�D�FRPSXWHU�VDYY\�IULHQG�WR�KHOS�\RX���2QFH�
WKLV�LV�GRQH�VWDUW�\RXU�FRPSXWHU�UXQQLQJ�WDLOV�DQG�FUHDWH�DQ�HPDLO�
DFFRXQW�ZLWK�ZKLFK�WR�FRQWDFW�YHQGRUV��,W�LV�VWURQJO\�UHFRPPHQG�
WKDW�\RX�RQO\�VLJQ�LQ�WR�WKLV�HPDLO�RU�DQ\WKLQJ�HOVH�WKDW�GLUHFWO\�
UHODWHV�WR�\RXU�%RREV�1RW�%RPEV�SURMHFW�IURP�ZLWKLQ�7DLOV��
5HPHPEHU�WKDW�7DLOV�DQG�7RU�DUH�QRW�PDJLF��,I�\RX�VLJQ�LQWR�\RXU�
SHUVRQDO�HPDLO�DFFRXQW�DW�WKH�VDPH�WLPH�DV�\RX�VLJQ�LQ�WR�\RXU�



%Q%�HPDLO�\RX�ZLOO�KDYH�DVVRFLDWHG�WKH�WZR��6R��21/<�ZRUN�RQ�
RQH�SURMHFW�DW�D�WLPH�ZKHQ�XVLQJ�7DLOV� 

 7R�SUHSDUH�IRU�RUGHULQJ�DQG�UHFHLYLQJ�VKLSPHQWV�JHW�
WRJHWKHU�ZLWK�\RXU�IULHQGV�DQG�ILQG�RXW�KRZ�\RX�ZLOO�UHFHLYH�
SDFNDJHV�DQRQ\PRXVO\��7KH�HDVLHVW�ZD\�ZRXOG�EH�WR�JHW�D�IULHQG�
WKDW�LVQ
W�GLUHFWO\�LQYROYHG�LQ�WKH�SURMHFW�WR�UHFHLYH�WKH�SDFNDJH�IRU�
\RX��6KLS�LW�WR�WKHP�XQGHU�WKHLU�RZQ�QDPH�DQG�WKHQ�SLFN�LW�XS�
IURP�WKHP�RQFH�LW
V�DUULYHG��5HFHLYLQJ�SDFNDJHV�RQ�EHKDOI�RI�%Q%�
LV�D�JUHDW�ZD\�IRU�SHRSOH�WR�KHOS�WKH�SURMHFW�ZKLOH�OLPLWLQJ�WKHLU�
LQYROYHPHQW��2WKHU�LGHDV�LQFOXGH�JHWWLQJ�SDFNDJHV�VKLSSHG�WR�D�
IULHQGO\�FRPPXQLW\�FHQWHU��RU�VKLSSLQJ�WR�\RXU�RZQ�KRXVHV�LI�WKH�
SDFNDJHV�DUH�VSUHDG�RXW��)RU�H[DPSOH�PD\EH�RQH�SHUVRQ�ZLOO�
RUGHU�WKH�SURS\OHQH�JO\FRO�DQG�KDYH�LW�VKLSSHG�WR�WKHPVHOYHV�DQG�
DQRWKHU�SHUVRQ�ZLOO�RUGHU�WKH�GLHWK\OHQH�JO\FRO�PRQRHWK\O�HWKHU��
VWLOO�D�WKLUG�SHUVRQ�ZLOO�RUGHU�DQG�UHFHLYH�WKH�DOFRKRO��'RLQJ�LW�LQ�
WKLV�ZD\�UHGXFHV�WKH�FKDQFHV�WKDW�DQ\�LQYHVWLJDWLRQ�ZLOO�EH�DEOH�WR�
GHWHUPLQH�WKH�SDWWHUQ�RI�SXUFKDVHV��,I�VRPHRQH�LV�UHFHLYLQJ�D�
SDFNDJH�LW¶V�XVXDOO\�EHVW�WKDW�WKH\�SD\�IRU�WKH�SDFNDJH�XVLQJ�WKHLU�
RZQ�SD\PHQW�PHWKRGV�DQG�WKHQ�\RX�JLYH�WKHP�FDVK�
UHLPEXUVHPHQW��6RPH�SHRSOH�FDQ�UHFHLYH�PXOWLSOH�SDFNDJHV�LI�WKH�
WKLQJV�WKH\¶UH�UHFHLYLQJ�DUH�HVSHFLDOO\�QRW�VNHWFK\��VXFK�DV�VFDOHV�
DQG�JODVV�MDUV��:LWK�DOO�RI�WKLV�LQ�PLQG��\RX�VKRXOG�DOZD\V�WU\�WR�
UHGXFH�RQOLQH�SXUFKDVHV�DV�PXFK�DV�SRVVLEOH��:KHUHYHU�SRVVLEOH�
WU\�WR�EX\�WKLQJV�ZLWK�FDVK�LQ�SHUVRQ��'R�\RX�QHHG�WR�EX\�JODVV�
RYHUIORZ�MDUV�RQOLQH�RU�FDQ�\RX�JHW�WKHP�IURP�D�WKULIW�VWRUH�ZLWK�
FDVK" 

 /LNH�DOO�SURMHFWV�\RX�ZLOO�QHHG�DQ�DPRXQW�RI�PRQH\�DQG�RU�
UHVRXUFHV�WR�JHW�VWDUWHG��)XQG�UDLVH�GLVFUHHWO\�DPRQJ�IULHQGV�WR�JHW�
WKH�QHFHVVDU\�PRQH\��<RX�VKRXOG�EH�DEOH�WR�GR�DOO�RI�WKLV�IRU�
DERXW��������,I�\RX¶UH�DEOH�WR�ZH�DEVROXWHO\�UHFRPPHQG�WU\LQJ�WR�
JHW�PRUH�WKDQ�WKLV�WR�DOORZ�IRU�IXFN�XSV�DQG�XQH[SHFWHG�SUREOHPV��
7KLV�PRQH\�VKRXOG�EH�NHSW�DV�FDVK�LQ�D�VHFXUH�ORFDWLRQ�DQG�VKRXOG�
EH�ZHOO�DFFRXQWHG�IRU��.HHS�WUDFN�RI�KRZ�PXFK�PRQH\�JRHV�LQ�
DQG�KRZ�PXFK�KDV�EHHQ�VSHQW�RQ�HDFK�LWHP��7KLV�LV�PRVWO\�VR�\RX�



FDQ�VHH�KRZ�PXFK�PRQH\�\RX�KDYH�OHIW�IRU�WKLQJV�DV�ZHOO�DV�
ZKHUH�\RX�FDQ�WU\�WR�UHGXFH�H[SHQVHV�LQ�WKH�IXWXUH� 

 <RXU�RSHUDWLRQ�ZLOO�DOVR�QHHG�D�SK\VLFDO�ORFDWLRQ�WR�
RSHUDWH�RXW�RI��$Q�HPSW\�EHGURRP�LV�ELJ�HQRXJK��WKRXJK�ZH�
GRQ¶W�UHFRPPHQG�XVLQJ�D�EHGURRP�WKDW�DQ\RQH�OLYHV�LQ��7KLV�LV�
EHFDXVH�WKLV�SURMHFW�UHTXLUHV�D�IDLUO\�ODUJH�DPRXQW�RI�VWXII�DQG�LW�
ZRXOG�EH�GLIILFXOW�WR�VWRUH�HYHU\WKLQJ�LQ�D�URRP�WKDW¶V�DOUHDG\�
ILOOHG�ZLWK�VRPHRQH¶V�SHUVRQDO�SRVVHVVLRQV��<RX�VKRXOG�DOVR�
WKLQN�DERXW�VHFXULW\�KHUH��ZKHUHYHU�WKH�SURMHFW�LV�EDVHG�RXW�RI�
VKRXOG�EH�VHFXUH��:H�UHFRPPHQG�ILQGLQJ�D�IULHQGO\�FRPPXQLW\�
FHQWHU�WKDW�LV�ZLOOLQJ�WR�UHQW�D�URRP�WR�D�PHPEHU�RI�WKH�SURMHFW��
'R�QRW�PHQWLRQ�%Q%�RIILFLDOO\��MXVW�UHQW�LW�DV�D�SHUVRQDO�URRP��
'UDIW�D�OHDVH�WKDW�VWLSXODWHV�WKDW�\RXU�URRP�LV�QRW�WR�EH�HQWHUHG�
LQWR�ZLWKRXW�\RXU�SHUPLVVLRQ�DQG�OHDYH�D�ORFN�RQ�WKH�GRRU��7KLV�
ERWK�SURWHFWV�\RX�DQG�WKH�FRPPXQLW\�FHQWHU��7KH�FRPPXQLW\�
FHQWHU�LV�SURWHFWHG�EHFDXVH�LQ�WKH�HYHQW�\RX�JHW�EXVWHG�WKH\�KDYH�
D�OHDVH�WR�SURYLGH�OHJDO�FRYHU��WKH\�DV�ODQGORUGV�DUH�QRW�
UHVSRQVLEOH�IRU�ZKDW�WKHLU�WHQDQWV�GR��7KLV�OHDVH�VKRXOG�EH�VLJQHG�
E\�ERWK�SDUWLHV�DQG�WXFNHG�DZD\��+RSHIXOO\�LW�QHYHU�FRPHV�XS��
EXW�LI�LW�GRHV�\RX�KDYH�SURYLGHG�D�OD\HU�RI�SURWHFWLRQ�IRU�\RXU�
IULHQGV� 

 &UHDWH�D�FU\SWSDG�VSUHDGVKHHW�WR�NHHS�WUDFN�RI�\RXU�
ILQDQFHV��7KLV�LQFOXGHV�PDQDJLQJ�\RXU�PRQH\�DQG�NHHSLQJ�WUDFN�
RI�DQ\�DQG�DOO�SUHSDLG�FDUGV��0DNH�VXUH�WR�NHHS�WUDFN�RI�DQ\�DOO�RI�
WKHVH�FDUGV��LQFOXGLQJ�ZKHUH�WKH\�DUH��KRZ�PXFK�LV�RQ�WKHP��ZKDW�
WKH\
YH�EHHQ�XVHG�IRU�VR�IDU��DQG�WKH�ELOOLQJ�LQIRUPDWLRQ�DWWDFKHG�
WR�WKHP��)RU�H[DPSOH�LI�D�ZHEVLWH�UHTXLUHV�\RX�WR�SXW�LQ�D�ELOOLQJ�
DGGUHVV�IRU�WKH�FDUG�PDNH�VXUH�\RX�ZULWH�GRZQ�ZKLFK�ELOOLQJ�
DGGUHVV�KDV�EHHQ�XVHG�IRU�ZKLFK�FDUGV��7KLV�LV�WR�SUHYHQW�WKH�FDUG�
IURP�JHWWLQJ�UHMHFWHG�GXH�WR�XVLQJ�FRQWUDGLFWRU\�LQIRUPDWLRQ� 

 )LQDOO\��D�QRWH�RQ�IRUPDWWLQJ��)RU�WKH�UHVW�RI�WKLV�VHFWLRQ�
ZH¶YH�SURYLGHG�GHWDLOHG�VWHS�E\�VWHS�LQVWUXFWLRQV�RQ�KRZ�WR�
SURGXFH�DQG�GLVWULEXWH�KXQGUHGV�RI�\HDUV�ZRUWK�RI�HVWUDGLRO��)RU�
HDFK�VHFWLRQ�WKHUH�DUH�QXPEHUHG�SRLQWV�WKDW�VD\�LQ�EROG�WKH�VLPSOH�
YHUVLRQ�RI�ZKDW�WR�GR��,I�\RX�ZDQW�WR�OHDUQ�KRZ�WR�GR�WKLQJV�RQ�



\RXU�RZQ�\RX�FDQ�VLPSO\�IROORZ�WKRVH�SRLQWV�DQG�WU\�WR�ILJXUH�LW�
RXW�IURP�WKHUH��,I�\RX¶G�OLNH�PRUH�LQIR�ZH¶YH�LQFOXGHG�EXOOHWHG�
QRWHV�RQ�KRZ�H[DFWO\�WR�GR�WKLV��:H¶YH�DOVR�LQFOXGHG�KRZ�PXFK�
WR�EXGJHW�IRU�HDFK�LWHP��$V�DOZD\V��GR�QRW�DVVXPH�WKDW�ZH¶UH�
HVSHFLDOO\�VPDUW�RU�NQRZ�WKH�EHVW�ZD\�WR�GR�WKLQJV��:H�GRQ¶W��,Q�
IDFW�ZH�JUHDWO\�ORRN�IRUZDUG�WR�UHFHLYLQJ�HPDLOV�IURP�SHRSOH�
VD\LQJ�WKLQJV�OLNH��³ZK\�GLG�\RX�GR�;�OLNH�WKLV"�<RX�FRXOG�KDYH�
GRQH�<�WKLQJ�LQVWHDG�DQG�LW¶V�VR�PXFK�HDVLHU�IDVWHU�FKHDSHU�´�6R�
SOHDVH�H[SHULPHQW��OHDUQ�PRUH�WKDQ�XV�DQG�WKHQ�OHW�XV�NQRZ�KRZ�
\RX�GLG�LW� 

)LUVW�VWHSV 

3XUFKDVH�DQG�WHVW�HVWUDGLRO�&RVW�������������IRU�HVWUDGLRO��
�����IRU�WKH�WHVW� 

5DZ�HVWUDGLRO�FDQ�EH�SXUFKDVHG�GLUHFWO\�IURP�PDQXIDFWXUHUV�
OLVWHG�RQ�WKH�(VWUDGLRO�3XE&KHP�SDJH��*HQHUDOO\��WKH�SULFHV�WKH\�
TXRWH�DUH�SURKRELWLYHO\�H[SHQVLYH��,Q�DGGLWLRQ�PDQ\�
PDQXIDFWXUHUV�ZLOO�RQO\�VKLS�WR�EXVLQHVVHV�RU�UHVHDUFK�
LQVWLWXWLRQV��7KLV�LV�QRW�WR�VD\�WKDW
V�DQ�LQVXUPRXQWDEOH�KXUGOH�
KRZHYHU�-�ILQGLQJ�D�IULHQG�ZLWK�D��HGX�HPDLO�DGGUHVV�DQG�DQ�
DGGUHVV�IRU�SDFNDJHV�PD\�EH�VXIILFLHQW��$OWHUQDWLYHO\��\RX�FDQ�
PHVVDJH�JUD\�PDUNHW�YHQGRUV�IURP�&KLQD��$V�DQ�H[DPSOH�
+DQ]KRQJ�+DQ�7UDFHDELOLW\�%LRORJLFDO�7HFKQRORJ\�&R��/WG��7R�
ILQG�PRUH�YHQGRUV�MXVW�WU\�VHDUFKLQJ��HVWUDGLRO�VXSSOLHUV�FKLQD��
RQ�GXFNGXFNJR��7KH\�XVXDOO\�VHOO�EXON�DPRXQWV�RI�HVWUDGLRO�
KRZHYHU�\RX�FDQ�H[SHFW�WKH�TXDOLW\�PLJKW�EH�ORZHU�DV�D�UHVXOW��7R�
JHW�LQ�WRXFK�ZLWK�DQ\�YHQGRU�HPDLO�WKHP�IURP�\RXU�VHFXUH�HPDLO�
DFFRXQW��:KHQ�LW�FRPHV�WLPH�WR�SD\�VHH�LI�\RX�FDQ�SD\�YLD�PRQH\�
RUGHU��,I�VR�SXUFKDVH�D�PRQH\�RUGHU�ZLWK�FDVK�DQG�PDLO�LW�WR�WKHP��
,I�WKH\�GR�QRW��\RX�FDQ�XVH�FDVK�WR�SXUFKDVH�D�SUH-SDLG�GHELW�FDUG�
IURP�DQ\�:DOPDUW��LQ�DGGLWLRQ�WR�PDQ\�RWKHU�ELJ�ER[�VWRUHV���<RX�
FDQ�SUREDEO\�DOVR�SD\�ZLWK�ELWFRLQ�EXW�\RX�ZLOO�QHHG�WR�PDNH�VXUH�
WKDW�WKH�ELWFRLQ�LWVHOI�ZDV�ERXJKW�LQ�D�PDQQHU�WKDW�FDQ
W�EH�WUDFHG�
�H�J��ZLWK�FDVK���+RZHYHU�\RX�GR�LW��SXUFKDVH�����JUDPV�RI�SXUH�



HVWUDGLRO��&$6�QXPEHU���-��-��DQG�KDYH�LW�VKLSSHG�WR�\RX�XVLQJ�
RQH�RI�WKH�VHFXUH�VKLSSLQJ�PHWKRGV�RXWOLQHG� 

2QFH�\RXU�HVWUDGLRO�DUULYHV�\RX�ZLOO�QHHG�WR�WHVW�LW�DVVXPLQJ�\RX�
ERXJKW�LW�IURP�D�JUD\�PDUNHW�VXSSOLHU��7KLV�VWHS�LV�VHFRQG�EHFDXVH�
LI�WKH�WHVW�GRHVQ¶W�FRPH�EDFN�FOHDQ��H�J��WKH\�VROG�\RX�D�EXQFK�RI�
EDNLQJ�VRGD��\RX�ZLOO�QHHG�WR�UHSHDW�WKH�SUHYLRXV�VWHS�EHIRUH�
SURFHHGLQJ�IXUWKHU��*R�WR�WR[DVVRFLDWHV�FRP��2UGHU�D�
FRPSUHKHQVLYH�GUXJ�DQDO\VLV��WHOO�WKHP�\RX�ZDQW�D�TXDQWLWDWLYH�
DQDO\VLV�RI�HVWUDGLRO�DQG�D�WHVW�IRU�KHDY\�PHWDOV��7KLV�LV�D�VWHS�
ZKHUH�PXOWLSOH�%Q%�EUDQFKHV�FDQ�ZRUN�WRJHWKHU�DQG�VDYH�D�ORW�RI�
PRQH\��$VVXPLQJ�PXOWLSOH�FKDSWHUV�SODFH�DQ�RUGHU�RI�HVWUDGLRO�
WRJHWKHU�RQO\�D�VLQJOH�WHVW�ZLOO�QHHG�WR�EH�SHUIRUPHG�IRU�HYHU\RQH��
7KXV��WKH�FRVWV�IRU�WHVWLQJ�ZLOO�EH�VSOLW�EHWZHHQ�KRZHYHU�PDQ\�
FKDSWHUV�JR�LQ�RQ�WKH�RUGHU�WRJHWKHU��3D\�IRU�WKH�WHVW�ZLWK�D�PRQH\�
RUGHU�SXUFKDVHG�ZLWK�FDVK�DQG�DZDLW�\RXU�UHVXOWV��<RX
UH�ORRNLQJ�
IRU�WKH�UHVXOWV�WR�LGHDOO\�VD\�!����HVWUDGLRO�DQG�QR�KHDY\�PHWDOV�
RU�DQ\WKLQJ�HOVH�GHWHFWHG��2XUV�ZDV������:H�ZRXOG�ORYH�WR�NQRZ�
ZKDW�WKH�RWKHU����LV�EXW�DIWHU�H[WHQVLYH�UHVHDUFK�LW�VHHPV�ZH
G�
QHHG�WKRXVDQGV�RI�GROODUV�DQG�FRUSRUDWH�DFDGHPLF�FUHGHQWLDOV�WR�
GR�VR��,I�\RX�NQRZ�RI�DQRWKHU�ZD\�WR�LGHQWLI\�LPSXULWLHV�LQ�D�
VDPSOH�IRU�FKHDS�SOHDVH�FRQWDFW�XV� 

 

3XUFKDVH�PDWHULDOV 

3XUFKDVH���JDOORQV�RI�����DOFRKRO��&RVW������� 

�<RX�FDQ�EX\�EXON�DOFRKRO�RQOLQH�IURP�ODEDOOH\�FRP�DQG�
RUJDQLFDOFRKRO�FRP��'HSHQGLQJ�RQ�WKH�YHQGRU�DOFRKRO�PD\�EH�
UHIHUUHG�WR�DV�HWKDQRO��(WKDQRO�LV�WKH�QDPH�IRU�WKH�NLQG�RI�DOFRKRO�
WKDW�\RX�FDQ�GULQN��<RX�FRXOG�DOVR�XVH�LVRSURS\O�DOFRKRO�DQG�LW�
ZRXOG�EH�PXFK�FKHDSHU��:H�ZHQW�ZLWK�HWKDQRO�EHFDXVH�ZH�
ZDQWHG�WR�VWLFN�DV�FORVH�WR�WKH�SDWHQW�DV�SRVVLEOH��7KH�SDWHQW�GRHV�
PHQWLRQ�WKDW�\RX�FDQ�XVH�LVRSURS\O�DOFRKRO�KRZHYHU�WKH\�LPSO\�
WKDW�HWKDQRO�LV�WKH�IRUP�WKDW�WKH\�SUHIHUUHG��,I�\RX�XVH�ODEDOOH\�
\RX�VKRXOG�NQRZ�WKH\�KDYH�SUHWW\�VWURQJ�IUDXG�SURWHFWLRQ�



PHDVXUHV�DQG�DV�D�UHVXOW�WKH\�ZLOO�DXWRPDWLFDOO\�FDQFHO�DQ\�RUGHU�
WKDW�KDV�D�GLIIHUHQW�VKLSSLQJ�DQG�ELOOLQJ�DGGUHVV��7R�JHW�DURXQG�
WKLV�\RX�FDQ�KDYH�D�IULHQG�EX\�DOFRKRO�IURP�WKHP�OHJLWLPDWHO\��
SD\LQJ�ZLWK�WKHLU�RZQ�FDUG��VKLSSLQJ�LW�WR�WKHLU�OHJDO�QDPH��<RX�
ZLOO�QHHG�WR�KDYH�DOFRKRO�VKLSSHG�WR�VRPHRQH�ROGHU�WKDQ����DQG�
WKH\�PXVW�VLJQ�IRU�WKH�SDFNDJH�ZKHQ�LW�DUULYHV��<RX�FDQ�DOVR�JHW�
DURXQG�WKLV�VWHS�E\�EX\LQJ�HYHUFOHDU�IURP�OLTXRU�VWRUHV��7KLV�KDV�
WKH�DGYDQWDJH�RI�EHLQJ�PXFK�IDVWHU��DQG�PXFK�PRUH�VHFXUH�EXW�LV�
DOVR�PXFK�PRUH�H[SHQVLYH��2XU�URXJK�FDOFXODWLRQV�VKRZHG�
HYHUFOHDU�WR�EH�DERXW��[�DV�H[SHQVLYH� 

3XUFKDVH���JDOORQV�RI�SURS\OHQH�JO\FRO��&RVW������ 

�3URS\OHQH�JO\FRO�LV�D�YHU\�FRPPRQ�FKHPLFDO�DQG�FDQ�EH�IRXQG�
IURP�D�QXPEHU�RI�ZHEVLWHV�OLNH�ODEDOOH\��6HH�DERYH�IRU�WLSV�ZKHQ�
LW�FRPHV�WR�RUGHULQJ�IURP�ODEDOOH\��:KHUHYHU�\RX�JHW�LW�PDNH�VXUH�
WKDW�LW¶V�MXVW�SURS\OHQH�JO\FRO�DQG�QRW�SURS\OHQH�JO\FRO�PL[HG�
ZLWK�VRPH�RWKHU�WKLQJ� 

3XUFKDVH���OLWHUV�RI�GLHWK\OHQH�JO\FRO�PRQRHWK\O�HWKHU��&RVW��
���� 

)ROORZ�WKH�VWHSV�IRU�SURS\OHQH�JO\FRO�EXW�ZLWK�GLHWK\OHQH�JO\FRO�
PRQRHWK\O�HWKHU��:H�ZHUH�XQDEOH�WR�ILQG�RWKHU�YHQGRUV�IRU�
GLHWK\OHQH�JO\FRO�PRQRHWK\O�HWKHU�VR�ZH�KDG�WR�XVH�ODEDOOH\�FRP� 

3XUFKDVH�D�ODUJH�ZLGH�PRXWK�JODVV�FRQWDLQHU�IRU�PL[LQJ��&RVW��
��� 

7KURXJKRXW�WKH�PDQXIDFWXULQJ�SURFHVV�ZH�XVH�JODVV�EHFDXVH�LW¶V�
QRQUHDFWLYH��,W¶V�SRVVLEOH�RWKHU�PDWHULDOV�ZRXOG�EH�DFFHSWDEOH�DV�
ZHOO�EXW�ZH�VLPSO\�GRQ¶W�NQRZ��,I�\RX�ILQG�RXW�–�OHW�XV�NQRZ� 

5HDOLVWLFDOO\��LW
V�KDUG�WR�ILQG�ZLGH�PRXWK�JODVV�FRQWDLQHUV�ODUJHU�
WKDQ���RU�����JDOORQV��<RX�FDQ�ILQG���JDOORQ�JODVV�FDUER\V��WKH�
NLQG�RI�ERWWOHV�XVHG�LQ�ZDWHU�FRROHUV���KRZHYHU�WKH\�DUH�YHU\�
GLIILFXOW�WR�PL[�RZLQJ�WR�WKHLU�QDUURZ�PRXWK��,W
V�SRVVLEOH�\RX�
FRXOG�ILQG�D�ZRUNDURXQG�IRU�WKLV�LQYROYLQJ�D�ORQJ��QDUURZ�VWLUULQJ�
VWLFN��D�PDJQHWLF�VWLUUHU�RU�VRPHWKLQJ�HOVH��:KDW�ZH�XVHG�ZDV�D�



ZLGH�PRXWK�JODVV�FRQWDLQHU�RI�DERXW���JDOORQ�FDSDFLW\��*HQHUDOO\�
ELJJHU�LV�EHWWHU�SURYLGHG�WKDW�\RX�FDQ�ILQG�D�ZD\�WR�VWLU�LW� 

<RX�PLJKW�EH�DEOH�WR�ILQG�D�ODUJH�HQRXJK�JODVV�FRQWDLQHU�DW�D�VWRUH�
VRPHZKHUH��,I�\RX�FDQ�DEVROXWHO\�WU\�WR�EX\�LW�ZLWK�FDVK��,I�QRW�
WKHUH�DUH�SOHQW\�RI�RSWLRQV�RQ�DPD]RQ� 

3XUFKDVH�DQ�HYHQ�ODUJHU�JODVV�FRQWDLQHU�IRU�VWRULQJ�ILQLVKHG�
SURGXFW��&RVW����� 

7KH�XVH�RI�WKLV�ZLOO�EHFRPH�PRUH�FOHDU�ODWHU�RQ��7KH�VL]H�RI�WKLV�
FRQWDLQHU�GRHVQ¶W�PDWWHU�YHU\�PXFK�VR�ORQJ�DV�LW¶V�ELJJHU�WKDQ�WKH�
PL[LQJ�FRQWDLQHU�DQG�LW¶V�JODVV��,W¶V�XQOLNHO\�\RX¶OO�EH�DEOH�WR�ILQG�
WKLV�DW�D�VWRUH�LQ�SHUVRQ�EXW�\RX�FDQ�FKHFN�LI�\RX�OLNH��2WKHUZLVH�
\RX�FDQ�JHW�D���JDOORQ�JODVV�FDUER\�IRU�����RQ�$PD]RQ� 

3XUFKDVH���ZLGH�PRXWK�JODVV�FRQWDLQHUV�RI�PHGLXP�VL]H��&RVW��
���� 

7KH�VL]H�RI�WKHVH�FRQWDLQHUV�GRQ¶W�PDWWHU�DV�PXFK��3HUKDSV�KDOI�D�
JDOORQ��7KHVH�VKRXOG�DEVROXWHO\�EH�SXUFKDVHG�ZLWK�FDVK�DW�D�VWRUH��
<RX�FDQ�OLNHO\�VSHQG�IDU�OHVV�WKDQ������IRU�DOO�RI�WKHVH�LI�\RX�JR�
WR�D�WKULIW�VWRUH� 

3XUFKDVH�VFDOHV��&RVW����� 

2QH�ZLOO�QHHG�WR�EH�D�KLJKHU�FDSDFLW\�NLWFKHQ�VFDOH�DFFXUDWH�GRZQ�
WR���J���J�LV�DOVR�RND\���DQG�WKH�RWKHU�ZLOO�EH�DFFXUDWH�GRZQ�WR�
����J��0DNH�VXUH�WKDW�WKH�KLJKHU�FDSDFLW\�VFDOH�FDQ�KDQGOH�WKH�
ZHLJKW�RI�WKH�PL[LQJ�MDU��DQG�ZDWHU�DOFRKRO��)RU�RXU�EDWFK�WKH�
VFDOH�VKRXOG�KDYH�D�FDSDFLW\�RI�DW�OHDVW����SRXQGV��SUHIHUDEO\���� 

3XUFKDVH�ERWWOHV�DQG�WLQFWXUH�GURSSHUV��&RVW������ 

7KHUH�DUH�VHYHUDO�ZHEVLWHV�ZKHUH�\RX�FDQ�EX\�ERWWOHV�DQG�
GURSSHUV�LQ�EXON��7KHERWWOHVWRUH�FRP�DQG�
FRQWDLQHUDQGSDFNDJLQJ�FRP�DUH�WZR�VXFK�RSWLRQV��%X\�DW�OHDVW�
�����R]�DPEHU�ERVWRQ�URXQG�ERWWOHV�DQG�DQ�HTXDO�QXPEHU�RI��PO�
WLQFWXUH�GURSSHUV��0DNH�VXUH�WKDW�WKH�ERWWOHV�DQG�GURSSHUV�KDYH�
PDWFKLQJ�QHFN�VL]HV��,Q�WKLV�FDVH���-����LV�WKH�QHFN�ILQLVK�ZH�
XVHG� 



3XUFKDVH�PLVF��ODE�HTXLSPHQW��&RVW������ 

)RU�WKLV�VWHS�ZH¶UH�PRVWO\�WKLQNLQJ�DERXW�JORYHV��JRJJOHV��
SHUKDSV�D�WDEOH�LI�QHHGHG��DQG�DQ\�RWKHU�VPDOO�LWHPV� 

�%X\�ZDWHU��&RVW����� 

%X\���JDOORQV�RI�GLVWLOOHG�ZDWHU�IURP�DQ\�JURFHU\�VWRUH��,W�0867�
EH�GLVWLOOHG�ZDWHU��QRW�VSULQJ�ZDWHU�RU�DQ\WKLQJ�HOVH� 

 

0DNH�D�EDWFK 

2YHUYLHZ 

7KH�EDVLFV�RI�PDNLQJ�JLUO�MXLFH�DUH�DV�IROORZV��PHDVXUH�RXW�DOO�RI�
WKH�UDZ�PDWHULDOV�E\�PDVV��DGG�WKHP�WR�D�PL[LQJ�FRQWDLQHU��PL[�
YLJRURXVO\��SRXU�LQWR�D�ODUJHU�FRQWDLQHU��DQG�ERWWOHV�IURP�WKHUH��
%RWWOLQJ�LV�MXVW�SRXULQJ�RXW�RI�WKH�ODUJH�FDUER\�LQWR�D�VPDOOHU�ZLGH�
PRXWK�FRQWDLQHU�DQG�IURP�WKHUH�EHLQJ�VFRRSHG�RXW�DQG�SRXUHG�
LQWR�ERWWOHV��7KH�UHDVRQ�ZK\�WKH�FDUER\�LV�XVHG�LV�VR�WKDW�RQH�WHDP�
FDQ�FRQWLQXH�WR�PDNH���JDOORQ�EDWFKHV�ZKLOH�DQRWKHU�WHDP�ERWWOHV��
%DVHG�RQ�RXU�H[SHULHQFH�WKH�ERWWOHQHFN�LQ�WKLV�SURFHVV�LV��
LURQLFDOO\��ERWWOLQJ��%HFDXVH�ZH�ERWWOHG�E\�KDQG�LW�WRRN�PXFK�
ORQJHU�WKDQ�DFWXDOO\�PDNLQJ�WKH�EDWFK�LWVHOI��6R��XVLQJ�WKH�FDUER\�
LV�D�ZD\�WR�VSHHG�XS�WKH�SURFHVV��2WKHUZLVH�WKH�WHDP�PDNLQJ�HDFK�
EDWFK�ZLOO�KDYH�WR�VWRS�DQG�ZDLW�XQWLO�DOO�RI�WKH�JLUO�MXLFH�KDV�EHHQ�
ERWWOHG�EHIRUH�WKH\�FDQ�VWDUW�PDNLQJ�WKH�QH[W�EDWFK��)RU�FRQWH[W��
DERXW���WZR�JDOORQ�EDWFKHV�ZLOO�QHHG�WR�EH�PDGH��7KH�SURFHVV�LV�
DFWXDOO\�SUHWW\�VWUDLJKWIRUZDUG��LW�MXVW�WDNHV�D�ZKLOH�WR�ERWWOH��<RX�
VKRXOG�FOHDU�\RXU�DIWHUQRRQ�IRU�WKLV�DQG�SODQ�RQ�LW�WDNLQJ�DERXW���
KRXUV��.HHS�LQ�PLQG�WKDW�WKLV�SURFHVV�ZLOO�OLNHO\�EH�PHVV\�DQG�
ZLOO�LQYROYH�DOFRKRO�VSLOOLQJ�RYHU�\RXU�ZRUN�HQYLURQPHQW��<RX�
VKRXOG�DOVR�SLFN�D�SODFH�ZKHUH�WKLV�ZRQ
W�EH�DQ�LVVXH�DQG�FOHDQ�XS�
DV�\RX�JR��<RX�VKRXOG�DOVR�QRW�ZRUN�E\�RSHQ�ZLQGRZV�ZKHUH�D�
SDVVHUE\�ZLOO�VHH�ZKDW�\RX
UH�GRLQJ��,W�ZLOO�ORRN�OLNH�\RX
UH�
PDNLQJ�GUXJV�DQG�ZLOO�DWWUDFW�XQZDQWHG�DWWHQWLRQ� 

 



/DEHO�DOO�RI�\RXU�FRQWDLQHUV� 

2QFH�\RX¶UH�UHDG\�WR�JHW�VWDUWHG�FOHDQ�\RXU�ZRUN�VXUIDFH��OD\�RXW�
DOO�RI�WKH�PDWHULDOV��DQG�ODEHO�\RXU�FRQWDLQHUV��<RX�VKRXOG�KDYH�D�
ZHLJKLQJ�FRQWDLQHU�DQG�DQ�RYHUIORZ�FRQWDLQHU�IRU�HYHU\�
LQJUHGLHQW�H[FHSW�HVWUDGLRO��<RX�VKRXOG�DOVR�KDYH�D���JDOORQ�
PL[LQJ�FRQWDLQHU��D���JDOORQ��RU�PRUH��JODVV�FDUER\��DQG�D�
ERWWOLQJ�MDU��3URWLS��LI�\RX�RUGHUHG�PRUH�WKDQ�RQH�ERWWOH�RI�
VRPHWKLQJ�MXVW�KDYH�D�VLQJOH�RQH�RQ�WKH�ZRUN�VXUIDFH��WKH�RWKHU�V��
FDQ�EH�SXW�DZD\�DQG�UHWULHYHG�DV�QHHGHG��7KH�ZLOO�KHOS�NHHS�WKH�
VSDFH�OHVV�FOXWWHUHG��<RX�FDQ�DOVR�KDYH�WKH�ERWWOLQJ�VWDWLRQ�VHWXS�
VHSDUDWHO\�WR�NHHS�WKLQJV�RUJDQL]HG�DQG�GHFOXWWHUHG� 

3XW�RQ�33( 

�7KLV�PHDQV�ORQJ�VOHHYHV��JORYHV�DQG�JRJJOHV��,I�\RX�KDYH�ORQJ�
KDLU�SXW�LW�XS�EHIRUH�EHJLQQLQJ� 

$GG������JUDPV�RI�HVWUDGLRO�LQ�WKH���JDOORQ�PL[LQJ�FRQWDLQHU� 

3ODFH�\RXU�HVWUDGLRO�ZHLJKLQJ�FRQWDLQHU�RQ�WKH�VFDOH�DQG�WDUH�LW��
7KHQ�DGG������JUDPV�RI�HVWUDGLRO�XVLQJ�D�VSRRQ��,I�\RX�DGG�WRR�
PXFK�VFRRS�VRPH�EDFN�LQWR�WKH�FRQWDLQHU�WKDW�WKH�HVWUDGLRO�FDPH�
LQ��7KHQ�SRXU�WKH�HVWUDGLRO�LQWR�WKH���JDOORQ�JODVV�MDU��6RPH�
HVWUDGLRO�ZLOO�OLNHO\�UHPDLQ�LQ�WKH�FXS��:H�ZLOO�GHDO�ZLWK�WKDW�LQ�D�
VHFRQG� 

0HDVXUH�RXW��������JUDPV�RI�DOFRKRO�WR�WKH�PL[LQJ�FRQWDLQHU�
DQG�PL[�YLJRURXVO\� 

3ODFH�WKH�DOFRKRO�ZHLJKLQJ�FRQWDLQHU�RQ�WKH�ODUJHU�VFDOH�DQG�WDUH�
LW��7KHQ�DGG��������JUDPV�RI�DOFRKRO��,I�\RX�DGG�WRR�PXFK�SRXU�
VRPH�RXW�LQWR�WKH�DOFRKRO�RYHUIORZ�MDU�XQWLO�\RX
YH�JRW�WKH�
QXPEHU�ULJKW��:KHQ�\RX�DUH�ZHLJKLQJ�RXW�DOFRKRO�IRU�WKH�QH[W�
EDWFK�DGG�WKLV�RYHUIORZ�LQWR�WKH�DOFRKRO�ZHLJKLQJ�FRQWDLQHU�ILUVW��
$V�\RX�SRXU�DOFRKRO�LQWR�WKH�PL[LQJ�FRQWDLQHU�KDYH�VRPHRQH�KROG�
WKH�HVWUDGLRO�ZHLJKLQJ�FRQWDLQHU�LQ�WKH�PL[LQJ�MDU�DQG�SRXU�LQ�WKH�
DOFRKRO�VXFK�WKDW�LW�ZDVKHV�LW�RXW��2QFH�WKH�DOFRKRO�KDV�EHHQ�
SRXUHG�LQ�PL[�YLJRURXVO\�IRU���PLQXWH�XVLQJ�D�JODVV�VWLUULQJ�URG��
,I�\RX�GRQ
W�KDYH�RQH�XVH�D�ODUJH�PHWDO�VHUYLQJ�VSRRQ� 



$GG��������JUDPV�RI�GLVWLOOHG�ZDWHU�WR�WKH�PL[LQJ�FRQWDLQHU�
DQG�VWLU� 

8VH�WKH�ODUJH�VFDOH�WR�PHDVXUH�RXW��������JUDPV�RI�GLVWLOOHG�
ZDWHU��8VH�WKH�ZDWHU�RYHUIORZ�MDU�WR�SRXU�RXW�DQ\�RYHUIORZ��:KHQ�
\RX
YH�JRW�WKH�DPRXQW�ULJKW��DGG�LW�WR�WKH�PL[LQJ�FRQWDLQHU�DQG�
PL[�YLJRURXVO\�IRU���PLQXWH� 

$GG��������JUDPV�RI�SURS\OHQH�JO\FRO�DQG�VWLU� 

)ROORZ�WKHVH�VWHSV�IRU�SURS\OHQH�JO\FRO��3*�RYHUIORZ�JRHV�LQWR�
WKH�3*�RYHUIORZ�MDU�DQG�JHWV�DGGHG�LQ�WR�WKH�QH[W�EDWFK��,I�\RX�
ZDQW�WR�EH�HVSHFLDOO\�SUHFLVH�PDNH�VXUH�WR�ZHLJK�WKH�ZHLJKLQJ�
FRQWDLQHU�DIWHU�\RX
YH�SRXUHG�WKH�SURS\OHQH�JO\FRO�LQWR�WKH�
PL[LQJ�FRQWDLQHU��6RPH�ZLOO�EH�OHIW�LQ�WKH�FRQWDLQHU�DQG�WKLV�ZLOO�
WHOO�\RX�KRZ�PXFK�H[DFWO\��:ULWH�WKLV�DPRXQW�GRZQ�DQG�DGG�
VOLJKWO\�PRUH�WKDQ�WKLV�DPRXQW�WR�WKH�3*�ZHLJKLQJ�FRQWDLQHU��$GG�
LW�WR�WKH�PL[LQJ�MDU�DQG�WKHQ�FKHFN�WKH�ZHLJKW�WR�VHH�KRZ�PXFK�
DFWXDOO\�HQGHG�XS�LQ�WKH�PL[LQJ�MDU��5HSHDW�XQWLO�\RX
UH�VDWLVILHG�
WKDW�\RX
UH�FORVH�HQRXJK��2QFH�\RX�DUH�GRQH�DGGLQJ�3*�PL[�
YLJRURXVO\�IRU���PLQXWH� 

$GG�������JUDPV�RI�GLHWK\OHQH�JO\FRO�PRQRHWK\O�HWKHU�DQG�
VWLU� 

)ROORZ�WKLV�VDPH�SURFHGXUH�IRU�GLHWK\OHQH�JO\FRO�PRQRHWK\O�HWKHU�
DQG�PL[�YLJRURXVO\�IRU���PLQXWH� 

3RXU�WKH�PL[LQJ�FRQWDLQHU�LQWR�WKH�FDUER\��EHJLQ�ERWWOLQJ��
VWDUW�QH[W�EDWFK� 

:KHQ�VWHSV��-��DUH�FRPSOHWHG�\RX�KDYH�FRPSOHWHG�D���JDOORQ�
EDWFK��8VLQJ�D�ODUJH�FOHDQ�IXQQHO�SRXU�DOO�RI�WKH�FRQWHQWV�RI�WKH�
PL[LQJ�FRQWDLQHU�LQWR�WKH�JODVV�FDUER\��7KH�ERWWOLQJ�WHDP�FDQ�
WKHQ�SRXU�WKH�JLUO�MXLFH�RXW�RI�WKH�FDUER\�DQG�LQWR�DQRWKHU�ZLGH�
PRXWK�FRQWDLQHU��)URP�WKHUH�WKH\�FDQ�VFRRS�RXW�WKH�JLUO�MXLFH�
XVLQJ�D�KDOI�RU�ô�FXS�PHDVXULQJ�FXS�DQG�XVH�D�IXQQHO�WR�SRXU�LW�
LQWR�ERWWOHV��:KHQ�\RX�ILOO�WKH�ERWWOHV�\RX�VKRXOG�OHDYH�D�OLWWOH�
URRP�DW�WKH�WRS��2WKHUZLVH�ZKHQ�\RX�DGG�WKH�GURSSHU�OLG�LW¶OO�
RYHUIORZ��$IWHU�ILOOLQJ�D�ERWWOH�GU\�LW�ZLWK�D�WRZHO�DQG�WKHQ�DGG�D�



ODEHO��6WRUH�WKH�ERWWOH�LQ�ZKDWHYHU�ER[�FRQWDLQHU�\RX¶UH�NHHSLQJ�
WKH�JLUO�MXLFH�LQ�EHIRUH�GLVWULEXWLQJ�LW� 

:KLOH�RQH�JURXS�RI�SHRSOH�LV�ERWWOLQJ�DQRWKHU�JURXS�VKRXOG�UHSHDW�
VWHSV��-���&RQWLQXH�WR�GR�VR�XQWLO�\RX�FDQ�QR�ORQJHU�PDNH�DQRWKHU�
EDWFK�XVLQJ�WKH�DPRXQWV�UHTXLUHG��$W�WKDW�SRLQW�\RX�FDQ�HLWKHU�
VWRS�DQG�KHOS�ZLWK�ERWWOLQJ�RU�PHDVXUH�RXW�WKH�WKLQJ�\RX�GRQ¶W�
KDYH�HQRXJK�RI��DQG�WKHQ�XVLQJ�WKH�UDWLRV�SURYLGHG�FDOFXODWH�QHZ�
DPRXQWV�IRU�DOO�RI�WKH�RWKHU�LQJUHGLHQWV��)RU�H[DPSOH��LI�\RX�RQO\�
KDYH������JUDPV�RI�DOFRKRO�\RX�FDQ¶W�PDNH�D�IXOO�EDWFK��%XW�VLQFH�
\RX�NQRZ�DOFRKRO�LV�����RI�WKH�EDWFK�E\�ZHLJKW�\RX�FDQ�ILQG�RXW�
WKH�ZHLJKW�RI�WKH�QHZ��VPDOOHU��EDWFK�DQG�PDNH�RQH�ILQDO�EDWFK�
EHIRUH�QHHGLQJ�WR�UHRUGHU�VXSSOLHV� 

&OHDQ�XS�\RXU�ZRUNVSDFH� 

2QFH�\RX�DUH�GRQH�PDNLQJ�DOO�RI�WKH�JLUO�MXLFH�\RX�VKRXOG�FOHDQ�
XS�\RXU�ZRUN�DUHD��7HDU�RII�DOO�RI�WKH�ODEHOV�RI�WKH�SDFNDJHV�\RX�
UHFHLYHG�DQG�EXUQ�WKHP��7KLV�LV�WR�SUHYHQW�\RX�IURP�SXWWLQJ�D�
EXQFK�RI�LQFULPLQDWLQJ�HYLGHQFH�LQWR�WKH�VDPH�GXPSVWHU��2QFH�DOO�
RI�WKH�ODEHOV�KDYH�EHHQ�GLVSRVHG�RI�\RX�FDQ�GLVSRVH�RI�WKH�ER[HV�
DV�UHJXODU�UHF\FOLQJ��,I�\RX�SHHO�WKH�ODEHOV�RII�WKH�FKHPLFDOV�\RX�
ERXJKW��SURS\OHQH�JO\FRO�DQG�GLHWK\OHQH�JO\FRO�PRQRHWK\O�HWKHU��
\RX�FDQ�DOVR�GLVSRVH�RI�WKHP�DV�QRUPDO�UHF\FOLQJ��,I�QRW��GLVSRVH�
RI�HDFK�RQH�LQ�VHSDUDWH�GXPSVWHUV� 

3RXU�DQ\�UHPDLQLQJ�RYHUIORZ�FRQWDLQHUV�EDFN�LQWR�WKHLU�RULJLQDO�
ERWWOHV��7KRURXJKO\�ZDVK�DOO�QRQ-GLVSRVDEOH�ODE�HTXLSPHQW��
5HWXUQ�DOO�RI�\RXU�VXSSOLHV�WR�ZKHUHYHU�\RX�QRUPDOO\�VWRUH�WKHP��
<RX�VKRXOG�KDYH�DERXW�����ERWWOHV�ILOOHG��<RX�YHU\�ZHOO�PLJKW�
KDYH�OHVV�GHSHQGLQJ�RQ�ZKHWKHU�RU�QRW�\RX�IXOO\�UDQ�RXW�RI�
VRPHWKLQJ�RU�MXVW�VWRSSHG�ZKHQ�\RX�GLGQ¶W�KDYH�HQRXJK�IRU�D�IXOO�
EDWFK� 

3ULQW�]LQHV 

:H�GHVLJQHG�RXU�]LQH�IURP�VFUDWFK�EHFDXVH�ZH�GLGQ¶W�KDYH�
DQ\WKLQJ�WR�ZRUN�IURP��+RZHYHU�\RX�FDQ�DEVROXWHO\�MXVW�WDNH�WKLV�
]LQH��FKDQJH�RXW�WKH�FRQWDFW�LQIR�DQG�DQ\�RWKHU�UHOHYDQW�GHWDLOV��



DQG�SULQW�\RXU�RZQ�HGLWLRQ��0DNH�VXUH�WR�FKDQJH�WKH�WLWOH�RI�WKH�
]LQH�WR�³%RREV�1RW�%RPEV�–�><RXU�FKDSWHU¶V�QDPH@�(GLWLRQ��´�RU�
VRPHWKLQJ�RWKHU�WKDQ�WKH�WLWOH�RI�WKLV�]LQH��VR�DV�WR�QRW�FRQIXVH�
SHRSOH��,I�\RX¶G�OLNH�DQ�HOHFWURQLF�FRS\�RI�WKH�]LQH�IRU�ZKDWHYHU�
UHDVRQ�–�VHQG�XV�DQ�HPDLO� 

*LYLQJ�WKH�OHQJWK�RI�WKLV�]LQH�SULQWLQJ�ZLOO�EH�YHU\�H[SHQVLYH��:H�
UHFRPPHQG�\RX�ILQG�VRPHRQH�ZLWK�D�IUHH�FKHDS�SULQWLQJ�KRRN�XS��
$V�D�VXJJHVWLRQ�ORRN�XS�WKH�FORVHVW�]LQH�GLVWUR�DQG�DVN�WKHP��,I�
\RX�GRQ¶W�NQRZ�DQ\�]LQH�GLVWURV�RU�WKLV�ZRQ¶W�ZRUN�IRU�ZKDWHYHU�
UHDVRQ�VHQG�XV�DQ�HPDLO�DQG�ZH¶OO�KHOS�\RX�RXW� 

 

'LVWULEXWH 

&UHDWH�D�GLVWULEXWLRQ�QHWZRUN� 

&RQWDFW�DQ\�DOO�DQDUFKLVW�ERRN�VWRUH�DQG�FRPPXQLW\�FHQWHUV�LQ�
\RXU�DUHD�DQG�DVN�LI�WKH\¶G�EH�ZLOOLQJ�WR�VHUYH�DV�GLVWULEXWLRQ�
SRLQWV�IRU�%RREV�1RW�%RPEV��:KDW�WKLV�ZLOO�ORRN�OLNH�LV�KDYLQJ�D�
KDQGIXO�RI�ERWWOHV�DQG�]LQHV�VRPHZKHUH�LQ�WKH�ORFDWLRQ�DORQJ�ZLWK�
D�GRQDWLRQ�ER[��%H�VXUH�WR�H[SODLQ�WKH�ULVNV�LQYROYHG�LQ�JRLQJ�
DORQJ�ZLWK�WKLV��QDPHO\�WKDW�WKH\�ZLOO�EH�WKH�SXEOLF�IDFLQJ�
GLVWULEXWLRQ�SRLQW��7KDW�EHLQJ�VDLG�WKH�ULVN�LV�PLWLJDWHG�E\�WKH�IDFW�
WKDW�WKH\�KDYH�SODXVLEOH�GHQLDELOLW\�DERXW�ZKR�DFWXDOO\�SXW�WKRVH�
ERWWOHV�DQG�]LQHV�RXW��$QDUFKLVW�VSDFHV�IUHTXHQWO\�KDYH�SHRSOH�
FRPLQJ�WKURXJK�DQG�OHDYLQJ�WDNLQJ�]LQHV� 

2WKHU�SODFHV�WKDW�FDQ�VHUYH�DV�GLVWULEXWLRQ�SRLQWV�DUH�5HDOO\�
5HDOO\�)UHH�0DUNHWV��)RRG�1RW�%RPEV�VHUYLQJV��DUW�VSDFHV��DQ�
DQ\ZKHUH�IUHTXHQWHG�E\�SHRSOH�WKDW�ZRXOG�OLNH�HVWURJHQ�DQG�
RUGLQDULO\�ZRXOG�QRW�KDYH�DFFHVV�WR�LW��7KH�PDLQ�FULWHULD�IRU�
GLVWULEXWLRQ�SRLQWV�DUH�WKDW�WKH\¶UH�RSHQ�WR�WKH�SXEOLF�DQG�WKH\¶UH�
RND\�ZLWK�KRVWLQJ�WKLV�SURMHFW��2I�SDUWLFXODU�LQWHUHVW�FXUUHQWO\�DUH�
SODFHV��VXFK�DV�UHSXEOLFDQ�FRQWUROOHG�VWDWHV��WKDW�DUH�PDNLQJ�LW�
LQFUHDVLQJO\�GLIILFXOW�RU�LPSRVVLEOH�IRU�PLQRUV�WR�DFFHVV�
KRUPRQHV� 



<RX�VKRXOG�KDYH�VRPHRQH¶V�FRQWDFW�LQIR�IRU�DOO�RI�WKH�GLVWULEXWLRQ�
SRLQWV�VR�\RX�ZLOO�NQRZ�ZKHQ�WKH\�QHHG�PRUH�JLUO�MXLFH��:KHQ�
\RX�FRPH�E\�ZLWK�WKH�UH-XS�\RX�FDQ�DOVR�FROOHFW�WKH�GRQDWLRQV�DQG�
SXW�WKHP�ZLWK�WKH�UHVW�RI�\RXU�IXQGV��5HPHPEHU�WR�PDNH�D�QRWH�LQ�
\RXU�VSUHDGVKHHW�ZKHQ�\RX�GR�VR� 

<RXU�GLVWULEXWLRQ�QHWZRUN�GRHVQ¶W�KDYH�WR�EH�YHU\�ELJ��,Q�IDFW�LW�
GRHVQ¶W�KDYH�WR�EH�DW�DOO��,I�\RX�SUHIHU�\RX�FRXOG�MXVW�NHHS�DOO�RI�
WKH�ERWWOHV�DQG�KDQG�WKHP�RXW�WR�SHRSOH�DV�\RX�UXQ�LQWR�SHRSOH�
WKDW�ZDQW�LW��2WKHUZLVH��\RXU�QHWZRUN�FDQ�EH�DV�ELJ�RU�VPDOO�DV�
\RX�OLNH��2XU�LQLWLDO�JRDO�ZDV�WR�VSUHDG�RXW�SUHWW\�IDU�WR�WU\�WR�JHW�
DV�PDQ\�SHRSOH�LQWHUHVWHG�DV�SRVVLEOH��,Q�WKH�ORQJ�WHUP�RXU�KRSH�
LV�WKDW�RWKHU�SURMHFWV�ZLOO�FRPH�RQOLQH�DQG�ZH�ZLOO�EH�DEOH�WR�
VKULQN�RXW�QHWZRUN�EHFDXVH�WKDW¶V�MXVW�ZKDW�PDNHV�WKH�PRVW�
ORJLVWLFDO�VHQVH� 

'LVWULEXWH�ERWWOHV� 

2QFH�\RX�NQRZ�ZKHUH�WR�WDNH�WKH�ERWWOHV�]LQHV�SK\VLFDOO\�
WUDQVSRUW�WKHP�WR�DOO�RI�WKH�YDULRXV�ORFDWLRQV��<RX�FDQ�PDLO�WKHP�
LI�\RX�OLNH�KRZHYHU�LW�ZLOO�EH�TXLWH�H[SHQVLYH�JLYH�WKDW�WKH�
SDFNDJH�V��ZLOO�EH�UDWKHU�KHDY\��,I�\RX�VKLS�DQ\�RI�WKH�ERWWOHV�
PDNH�VXUH�WR�DGG�ZUDSSLQJ�VR�WKH\�GRQ¶W�VKDWWHU�LQ�WUDQVLW� 

,I�\RX¶UH�GLVWULEXWLQJ�DW�DQDUFKLVW�ERRN�VWRUHV�\RX�PLJKW�QHHG�WR�
EULQJ�D�VPDOO�IROGLQJ�WDEOH�WR�VHW�WKH�ERWWOHV��]LQHV��DQG�GRQDWLRQ�
MDU�RQ��)RU�D�GRQDWLRQ�MDU�ZH�UHFRPPHQG�PDNLQJ�RQH�E\�FXWWLQJ�
DQ�RSHQLQJ�LQ�DQ�ROG�FRIIHH�FRQWDLQHU�OLG�DQG�ZULWLQJ�³����
VXJJHVWHG�GRQDWLRQ´�RU�³GRQDWLRQV´�LQ�ODUJH�YLVLEOH�OHWWHUV�RQ�LW� 

$V�ORFDWLRQV�UXQ�RXW�RI�JLUO�MXLFH�WKH\�ZLOO�QHHG�WR�EH�UHVWRFNHG��
:KHQ�\RX�JR�WR�UHVWRFN�WKHP�PDNH�VXUH�WR�SLFN�XS�DQ\�GRQDWLRQV�
DV�ZHOO�DQG�PDNH�QRWH�RI�LW�LQ�\RXU�VSUHDGVKHHW��:KHQ�DOO�RI�WKH�
H[LVWLQJ�ERWWOHV�KDYH�EHHQ�JLYHQ�RXW�WR�SHRSOH�\RX�VKRXOG�XVH�WKH�
GRQDWLRQV�WR�RUGHU�PRUH�PDWHULDOV��DQG�WKHQ�UHSHDW�WKH�SURFHVV�DOO�
RYHU�DJDLQ� 
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DQDUFKLVP-ZKDW-LW-LV�DQG�KWWSV���FULPHWKLQF�FRP�]LQHV�WR-FKDQJH
-HYHU\WKLQJ�DUH�ERWK�]LQHV��VKRUW�PDJD]LQHV��WKDW�RIIHU�DQ�
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