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7KLV�KDQGERRN��RULJLQDOO\�SXEOLVKHG�LQ������E\�7KH�*ROGHQ�5HWULHYHU�&OXE�,QF��RI�1HZ�
=HDODQG��UHYLVHG�LQ������DQG�������LV�UHFRPPHQGHG�IRU�SURVSHFWLYH�RZQHUV�RI�*ROGHQ�
5HWULHYHUV��,WV�SXUSRVH�LV�WR�KHOS�\RX�GHWHUPLQH�LI�WKH�*ROGHQ�5HWULHYHU�LV�WKH�ULJKW�EUHHG�IRU�
\RX��DQG�LI�LW�LV��KRZ�WR�VHOHFW�RQH��,W�FRQWDLQV�FKDSWHUV�RQ�FKRRVLQJ�D�*ROGHQ�5HWULHYHU��
FKRRVLQJ�D�EUHHGHU��\RXU�SXSS\¶V�ILUVW�\HDU�DQG�EDVLF�WUDLQLQJ��7KHVH�FKDSWHUV�VKRXOG�EH�RI�
LQWHUHVW�WR�DQ\RQH�ZLVKLQJ�WR�DFTXLUH�D�*ROGHQ�5HWULHYHU���

)RU�WKRVH�ZKR�PD\�OLNH�WR�JHW�PRUH�VHULRXVO\�LQYROYHG�ZLWK�WKHLU�GRJV��ZH�LQFOXGH�FKDSWHUV�
RQ�KHUHGLWDU\�SUREOHPV��QXWULWLRQ�DQG�ZH�DOVR�OLVW�D�VHOHFWLRQ�RI�ERRNV�ZLWK�DGGLWLRQDO�
LQIRUPDWLRQ�RQ�D�YDULHW\�RI�VXEMHFWV����
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7KH�*ROGHQ�5HWULHYHU�ZDV�GHYHORSHG�LQ�6FRWODQG�DQG�(QJODQG�LQ�WKH�ODWH���WK�&HQWXU\�IRU�
WKH�SXUSRVH�RI�UHWULHYLQJ�ZLOG�IRZO�RQ�ODQG�RU�LQ�ZDWHU��,WV�SK\VLFDO�FKDUDFWHULVWLFV�DQG�LWV�
HDV\�JRLQJ��WUDLQDEOH�QDWXUH��PDNH�LW�VXLWDEOH�IRU�PDQ\�SXUSRVHV���

7KH�*ROGHQ�5HWULHYHU�LV�D�³QDWXUDO´�GRJ�QHHGLQJ�QR�VSHFLDO�JURRPLQJ�RU�FOLSSLQJ��DV�
FRPSDUHG�WR�VRPH�WHUULHUV��SRRGOHV��HWF����%DVLF�JURRPLQJ�IRU�D�*ROGHQ�VKRXOG�WDNH�QR�
PRUH�WKDQ����WR����PLQXWHV�D�ZHHN���

7KH�PDWXUH�PDOH�*ROGHQ�LV�LGHDOO\�������FPV��RU����WR����LQFKHV��DW�WKH�VKRXOGHU��DQG�
ZHLJKV����WR����NJ��%LWFKHV������FPV�����WR����LQFKHV���DQG�ZHLJKW�DW����WR����NJ���

7KH�*ROGHQ�KDV�D�QRUPDO�FDQLQH�VWUXFWXUH�ZLWKRXW�GLVWRUWLRQV�RI�OHJ��MDZ�RU�WDLO��7KH�EXLOG�LV�
VWXUG\�DQG�PXVFXODU��EXW�QHLWKHU�PDVVLYH�OLNH�D�1HZIRXQGODQG��QRU�UHILQHG�OLNH�D�VHWWHU��7KH�
WHPSHUDPHQW�VKRXOG�EH�VWHDG\��FRQILGHQW��DGDSWDEOH�DQG�NLQG��7KH�KHDG�LV�EURDG��ZLWK�ZHOO�
SURSRUWLRQHG��ZHOO�VHW�RQ�HDUV��DQG�D�NLQG�H[SUHVVLRQ��7KH�FRDW��ZKLFK�LV�RQH�RI�WKH�
KDOOPDUNV�RI�WKH�EUHHG��LV�D�³GRXEOH�FRDW´�ZLWK�D�WKLFN��ZHDWKHUSURRI�WRSFRDW��DQG�D�GHQVH��
VRIW�XQGHUFRDW��7KHUH�DUH�IHDWKHULQJV�RI�ORQJHU�KDLU�RQ�WKH�EDFNV�RI�WKH�OHJV��RQ�WKH�IURQW�RI�
WKH�QHFN�DQG�FKHVW��DQG�RQ�WKH�WDLO��7KH�DGXOW�FRDW�PD\�UDQJH�LQ�FRORXU�IURP�FUHDP�WR�GDUN�
JROG��7KH�SK\VLFDO�FKDUDFWHULVWLFV�RI�WKH�*ROGHQ�5HWULHYHU�DUH�GHVFULEHG�IXOO\�LQ�WKH�EUHHG�
VWDQGDUG�IXUWKHU�RQ�LQ�WKLV�KDQGERRN��
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,W�DSSHDUV�WKDW�WKH�ILUVW�*ROGHQV�ZHUH�LPSRUWHG�LQWR�WKLV�FRXQWU\�LQ������RU������EXW�IURP�
ZKLFK�NHQQHOV�WKH\�FDPH�LV�QRW�NQRZQ��+RZHYHU�VRPH�(QJOLVK�EUHG�GRJV�DSSHDU�LQ�HDUO\�
SHGLJUHHV��3UHVXPDEO\�VRPH�RI�WKH�HDUO\�GRJV�ZHUH�LPSRUWHG�IURP�$XVWUDOLD�EXW�ZHUH�RI�
(QJOLVK�RULJLQ��

7KH�*ROGHQ�5HWULHYHU�&OXE�ZDV�IRUPHG�LQ�1HZ�=HDODQG�LQ������E\�5�7��:LOODQ�RI�
&KULVWFKXUFK��0U�:LOODQ��ZKRVH�NHQQHO�QDPH�ZDV�+XQWLQJGRQ��ZDV�SUHVLGHQW�RI�WKH�FOXE�
XQWLO�KLV�GHDWK�LQ�������

)URP������WKH�FOXE�ZDV�LQDFWLYH�IRU�WHQ�\HDUV��EXW�LQ������D�VXUJH�RI�SRSXODULW\�IRU�WKH�
EUHHG�LQ�WKH�$XFNODQG�DUHD�EURXJKW�DERXW�D�UHYLYDO��WKLV�WLPH�ZLWK�DQ�$XFNODQG�EDVHG�
FRPPLWWHH��DQG�ZLWK�WKH�FOXE�DFWLYLWLHV�FHQWHUHG�WKHUH�IRU�VHYHUDO�\HDUV��+RZHYHU�E\������
WKH�EUHHG�KDG�UHDFKHG�HLJKWHHQWK�SODFH�LQ�WKH�.HQQHO�&OXE¶V�WDEOH�RI�UHJLVWUDWLRQ�DQG�LW�
EHFDPH�REYLRXV�WKDW�WKHUH�ZDV�VXIILFLHQW�LQWHUHVW�WR�MXVWLI\�WKH�IRUPDWLRQ�RI�RWKHU�FOXEV�VR�
ODWH�LQ�������WKH�6RXWKHUQ�*ROGHQ�5HWULHYHU�&OXE�LQ�&KULVWFKXUFK�DQG�WKH�&HQWUDO�*ROGHQ�
5HWULHYHU�&OXE�LQ�:HOOLQJWRQ�HPHUJHG��7KH�*ROGHQ�5HWULHYHU�&OXE�EDVHG�LQ�$XFNODQG�KDV�
LWV�]RQH�RI�LQIOXHQFH�IURP�7DXSR�QRUWK���

$OO�WKUHH�*ROGHQ�&OXEV�FRQWLQXH�WR�WKULYH�DQG�HQFRXUDJH�SDUWLFLSDWLRQ�LQ�DOO�DVSHFWV�RI�
*ROGHQV�EH�LW�SHW��VKRZLQJ��REHGLHQFH��ILHOG�WULDOLQJ��DJLOLW\�RU�WUDFNLQJ��

(DFK�FOXE�KDV�DERXW�����PHPEHUV�DQG�WZLFH�DV�PDQ\�GRJV��PDLQO\�1HZ�=HDODQG�EUHG�QRZ�
ZLWK�RFFDVLRQDO�LPSRUWV�IURP�*UHDW�%ULWDLQ��$XVWUDOLD�DQG�(XURSH���(DFK�FOXE�SURGXFHV�D�
ELPRQWKO\�QHZVOHWWHU�ZKLFK�SURYLGHV�PHPEHUV�ZLWK�XS�WR�WKH�PLQXWH�LQIRUPDWLRQ�RQ�
XSFRPLQJ�HYHQWV��DUWLFOHV�RI�LQWHUHVW�VXFK�RQ�KHDOWK�RU�WUDLQLQJ��LQ�DGGLWLRQ�WR�OLVWLQJ�WKH�
ODWHVW�UHVXOWV�IURP�WKH�PDQ\�DFWLYLWLHV�*ROGHQV�DUH�LQYROYHG�LQ��7KH�FOXEV�UXQ�FKDPSLRQVKLS�
VKRZV�IRU�WKH�SXUHEUHG�SHGLJUHH�GRJ�DQG�DOVR�KROG�ULEERQ�SDUDGHV��WUDLQLQJ�DQG�SLFQLF�GD\V�
IRU�WKH�SHW�RZQHU��7KH������DQQXDO�UHJLVWUDWLRQ�ILJXUHV�SURGXFHG�E\�WKH�1HZ�=HDODQG�
.HQQHO�&OXE��1=.&��VKRZ�*ROGHQV�LQ��WK�SODFH�ZLWK����OLWWHUV�SURGXFLQJ�����SXSSLHV�LQ�
WKDW�\HDU��7KLV�GRHV�QRW�LQFOXGH�WKH�PDQ\�SHW�OLWWHUV�DOVR�SURGXFHG�GXULQJ�WKLV�WLPH��

<RX�PD\�EH�LQWHUHVWHG�LQ�D�*ROGHQ�5HWULHYHU�IRU�D�YDULHW\�RI�UHDVRQV���DV�D�SHW��D�KXQWLQJ�
GRJ��DQ�REHGLHQFH�FRPSHWLWRU��D�VKRZ�GRJ��RU�D�FRPELQDWLRQ�RI�WKHVH�WKLQJV���

:KDWHYHU�\RXU�REMHFWLYH��\RX��DV�WKH�GRJ¶V�RZQHU��ZLOO�EH�UHVSRQVLEOH�IRU�WKH�FDUH�DQG�
WUDLQLQJ�WKDW�ZLOO�HQDEOH�\RXU�*ROGHQ�WR�IXOILOO�LWV�SRWHQWLDO���

,I�\RX�ZDQW�D�ZDWFK�GRJ��\RX�VKRXOG�QRW�JHW�D�*ROGHQ�5HWULHYHU���$OWKRXJK�LWV�VL]H�DQG�LQLWLDO�
EDUNLQJ�PLJKW�GHWHU�DQ�LQWUXGHU��WKH�W\SLFDO�*ROGHQ�LV�DGDSWDEOH��IULHQGO\�WR�HYHU\RQH��JHQWOH�
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�DOWKRXJK�SK\VLFDOO\�DFWLYH��DQG�FRPPLWWHG�WR�FDUU\LQJ�WKLQJV�LQ�LWV�PRXWK�²�LQFOXGLQJ�DQ�
LQWUXGHU¶V�IODVKOLJKW��

,I�\RX�DUH�D�IDVWLGLRXV�KRXVHNHHSHU��RU�DUH�PDUULHG�WR�RQH��\RX�VKRXOG�QRW�JHW�D�*ROGHQ�
5HWULHYHU��0RVW�*ROGHQV�VKHG�VRPHZKDW�WKURXJKRXW�WKH�\HDU�DQG�TXLWH�SURIXVHO\�LQ�WKH�
VSULQJ��LQ�VSLWH�RI�GLOLJHQW�GDLO\�EUXVKLQJV��$OVR��PRVW�*ROGHQV�ORYH�WR�JHW�ZHW��LI�WKHUH�LV�
ZDWHU�RQ�\RXU�SURSHUW\�\RXU�*ROGHQ�ZLOO�EH�ZHW��DQG�SRVVLEO\�PXGG\�²�IUHTXHQWO\���

,I�\RX�ZDQW�D�RQH�PDQ�GRJ��SUHIHU�FDWV�WR�GRJV��RU�DUH�QRW�KRPH�PXFK��\RX�VKRXOG�QRW�JHW�D�
*ROGHQ�5HWULHYHU��*ROGHQV�DUH�YHU\�SHRSOH�RULHQWDWHG�DQG�DUH�QRW�KDSS\�DV�D�NHQQHO�GRJ���
$�*ROGHQ�QHHGV�WR�EH�SDUW�RI�WKH�IDPLO\�DQG�LQFOXGHG�LQ�DFWLYLWLHV�DQG�PXVW�KDYH�GDLO\�
KXPDQ�FRPSDQLRQVKLS�WR�EH�KDSS\���$V�DQ�DGXOW�WKH\�UHTXLUH�DW�OHDVW��DQG�SUHIHUDEO\�PRUH�
WKDQ����PLQXWHV�RI�GDLO\�H[HUFLVH�ZLWK�PRVW�RI�WKDW�IUHH�UXQQLQJ��

0RVW�SHRSOH�SUHIHU�WR�JHW�D�\RXQJ�SXSS\�DQG�UDLVH�LW�WKHPVHOYHV��7KLV�FDQ�EH�YHU\�
UHZDUGLQJ�EXW�DOVR�WLPH�FRQVXPLQJ�DQG�VRPHWLPHV�YHU\�IUXVWUDWLQJ��2WKHU�SHRSOH�SUHIHU�D�
GRJ�WKDW�LV�RXW�RI�SXSS\KRRG�DQG�KDV�DOUHDG\�EHHQ�VRFLDOLVHG��2XU�KRSH�LV�WKDW�WKLV�
KDQGERRN�ZLOO�KHOS�\RX�XQGHUVWDQG�WKH�*ROGHQ�5HWULHYHU�DQG�GHFLGH�LI�WKLV�LV�WKH�EUHHG�IRU�
\RX���

*ROGHQ�5HWULHYHUV�PDNH�ZRQGHUIXO�FRPSDQLRQV�IRU�SHRSOH�RI�DOO�DJHV�EXW�WKH�LQWURGXFWLRQ�RI�
RQH�LQWR�WKH�KRPH�EULQJV�ZLWK�LW�D�QXPEHU�RI�UHVSRQVLELOLWLHV�

(YHU\�UHVSRQVLEOH�EUHHGHU�DQG�*ROGHQ�5HWULHYHU�&OXE�SURPRWHV�UHVSRQVLEOH�GRJ�
RZQHUVKLS��7KLV�VWDUWV�ZLWK�WKH�DFWXDO�GHFLVLRQ�WR�EULQJ�D�GRJ�LQWR�WKH�KRXVHKROG��$V�D�
SURVSHFWLYH�GRJ�RZQHU�\RX�VKRXOG�TXHVWLRQ�\RXU�GHVLUH�WR�RZQ�D�GRJ�DQG�\RXU�DELOLW\�WR�
ORRN�DIWHU�LW�IRU�LWV�HQWLUH�OLIH�

:H�XUJH�\RX�WR�WKLQN�FDUHIXOO\�DERXW�WKH�IROORZLQJ�TXHVWLRQV�

&DQ�\RX�DIIRUG�WKH�PRQH\�WR�SURYLGH��
x� D�SURSHU�GLHW�
x� DQQXDO�YDFFLQDWLRQV
x� XQH[SHFWHG�YHW�ELOOV
x� ERDUGLQJ�IRU�WKH�GRJ�ZKHQ�QHFHVVDU\��

&DQ�\RX�DIIRUG�WKH�WLPH�WR�SURYLGH�
x� DGHTXDWH�H[HUFLVH
x� WUDLQLQJ
x� JURRPLQJ�±�EUXVKLQJ�DW�OHDVW�ZHHNO\��WULPPLQJ�QDLOV��WULPPLQJ�KDLU�DURXQG�IHHW�DQG�

WULPPLQJ�WKH�WDLO��FOHDQLQJ�HDUV�ZKHQ�QHFHVVDU\��HWF�



7KH�*ROGHQ�5HWULHYHU�&OXE�,QF��+DQGERRN������� 3DJH����

x� WKH�DWWHQWLRQ�WKDW�PRVW�GRJV�GHPDQG���$�*ROGHQ�5HWULHYHU�LV�YHU\�PXFK�D�IDPLO\�GRJ�DQG�
LV�QRW�VXLWDEOH�IRU�EHLQJ�NHQQHOHG�RU�EHLQJ�OHIW�RQ�LWV�RZQ���,W�GRHV�EHVW�DV�D�ORYHG�
PHPEHU�RI�WKH�IDPLO\�

,V�\RXU�SURSHUW\�VXLWDEOH�IRU�D�GRJ�
x� GR�\RX�KDYH�DGHTXDWH�IHQFLQJ
x� DUH�\RX�SUHSDUHG�IRU�DQ\WKLQJ�UDQJLQJ�IURP�WKH�RGG�KROH�WR�WKH�WRWDO�GHVWUXFWLRQ�RI�\RXU�

SUL]HG�JDUGHQ
x� FDQ�\RX�SURYLGH�DGHTXDWH�VKHOWHU�LQ�DOO�ZHDWKHU�FRQGLWLRQV
x� FDQ�\RX�SURWHFW�WKH�GRJ�IURP�WKH�SRLVRQV�WKDW�\RX�XVH�DURXQG�WKH�KRXVH�RU�WKDW�JURZ�LQ�

\RXU�JDUGHQ�

$UH�\RX�SUHSDUHG�IRU�WKH�UHVSRQVLELOLWLHV�WKDW�\RX�DUH�UHTXLUHG�WR�WDNH�RQ�E\�\RXU�FRXQFLO�
RU�E\�FRPPRQ�FRXUWHV\�WR�RWKHUV�
x� WKLV�LQFOXGHV�DQQXDO�UHJLVWUDWLRQ�RI�\RXU�GRJ�ZLWK�\RXU�ORFDO�FRXQFLO
x� PLFUR�FKLSSLQJ
x� FOHDQLQJ�XS�DIWHU�\RXU�GRJ
x� QRW�DOORZLQJ�\RXU�GRJ�WR�EHFRPH�D�QXLVDQFH�WR�RWKHUV�

'R�\RX�KDYH�FKLOGUHQ�
x� :LOO�WKH\�WDNH�RQ�VRPH�UHVSRQVLELOLW\�IRU�WKH�FDUH�RI�\RXU�GRJ"�$UH�WKH\�ROG�SK\VLFDOO\�

VWURQJ�HQRXJK�WR�GR�WKLV"
x� *ROGHQ�5HWULHYHUV�DUH�LQ�JHQHUDO�H[FHOOHQW�ZLWK�FKLOGUHQ�DQG�PRVW�DUH�YHU\�WROHUDQW�EXW�

YHU\�\RXQJ�SXSSLHV�H[SORUH�ZLWK�WKHLU�PRXWKV�DQG�FDQ�QLS�DQG�ROGHU�GRJV�FDQ�EH�VRUH�
DQG�OHVV�WROHUDQW���$UH�\RX�DEOH�WR�VXSHUYLVH�WHDFK�\RXU�FKLOGUHQ�KRZ�WR�EHKDYH�DURXQG�
\RX�GRJ

x� $UH�\RX�JHWWLQJ�D�GRJ�MXVW�IRU�WKH�NLGV�RU�GR�\RX�UHDOO\�ZDQW�RQH�±�ZKR�ZLOO�EH�XOWLPDWHO\�
UHVSRQVLEOH�IRU�\RXU�GRJ���,W�LV�XVXDOO\�0XP�

$UH�\RX�SUHSDUHG�WR�WDNH�RQ�WKH�GRJ�IRU�LWV�ZKROH�OLIHWLPH�
x� 3XSSLHV�FDQ�EH�TXLWH�GHPDQGLQJ�DQG�GHVWUXFWLYH
x $OVR�NHHS�LQ�PLQG�WKDW�D�GRJ¶V�H[SHFWHG�OLIH�VSDQ�LV�VRPHZKHUH�EHWZHHQ���������\HDUV�

DQG�IRU�VRPH�DQLPDOV�WKH�ODWWHU�\HDUV�PD\�LQYROYH�WKH�SUREOHPV�RI�ROG�DJH�VXFK�DV�
EOLQGQHVV��GHDIQHVV��DUWKULWLV�DQG�RU�LQFRQWLQHQFH���

,I�\RX�KDYH�DQ\�GRXEWV�DERXW�DQ\�RI�WKH�DERYH�WKHQ�\RX�QHHG�PRUH�WLPH�WR�FRQVLGHU�\RXU�
GHFLVLRQ��,I�\RX�WKLQN�WKDW�\RX�DUH�SUHSDUHG�IRU�GRJ�RZQHUVKLS�WKHQ�UHDG�RQ��
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/HW¶V�ORRN�DW�WKH�$*(�ILUVW��$UH�\RX�WKLQNLQJ�RI�JHWWLQJ�D�SXSS\�RU�DQ�DGXOW�GRJ�WKDW�LV�
ORRNLQJ�IRU�D�QHZ�KRPH"

3833,(6�DUH�YHU\�GHSHQGHQW�FUHDWXUHV��7KH\�DUH�DOVR�YHU\�LQTXLVLWLYH�DQG�YHU\�OLNHO\�WR�
EH�GHVWUXFWLYH��$UH�\RX�SUHSDUHG�IRU�WKH�FDUH�RI�D�SXSS\"�+RXVH�WUDLQLQJ��FKHZLQJ��
FRQVWDQW�IHHGLQJ�DQG�GHVWUXFWLYHQHVV"�<RX�PD\�HQG�XS�ZLWK�VRPH�VOHHSOHVV�QLJKWV��$UH�
\RX�SUHSDUHG�WR�WDNH�WKH�WLPH�WR�WHDFK�LW�WR�EHFRPH�D�PHPEHU�RI�WKH�IDPLO\"�7KH�HQG�UHVXOW�
RI�D�PXFK�ORYHG�IDPLO\�SHW�FDQ�EH�YHU\�UHZDUGLQJ�EXW�\RX�PXVW�EH�SUHSDUHG�IRU�VRPH�ZRUN�
DQG�LQFRQYHQLHQFH�DORQJ�WKH�ZD\��

$'8/7�'2*6�DOVR�EULQJ�WKHLU�UHZDUGV��ZLWKRXW�WKH�WULDOV�DQG�WULEXODWLRQV�RI�SXSS\KRRG��
%XW��EH�ZDUQHG��DGXOWV�FRPH�ZLWK�D�ZKROH�UDQJH�RI�H[SHULHQFHV�WKDW�ZLOO�KDYH�VKDSHG�WKHLU�
EHKDYLRXU��6RPHWLPHV�SUREOHP�EHKDYLRXU�RQO\�EHFRPHV�HYLGHQW�LQ�FHUWDLQ�VLWXDWLRQV��
7KHUH�DUH�PDQ\�UHDVRQV�ZK\�SHRSOH�QHHG�WR�UHKRPH�WKHLU�SHWV�DQG�\RX�VKRXOG�H[DPLQH�
WKH�VLWXDWLRQ�YHU\�FORVHO\�VR�WKDW�\RX�KDYH�VRPH�LGHD�RI�ZKDW�\RX�DUH�JHWWLQJ��<RX�PXVW�EH�
SDUWLFXODUO\�FDUHIXO�LI�\RX�KDYH�FKLOGUHQ��$�GRJ�WKDW�KDV�KDG�QR�H[SHULHQFH�ZLWK�\RXQJ�
FKLOGUHQ�IRU�PRVW�RI�LWV�OLIH�PD\�UHDFW�YHU\�EDGO\�WR�WKHP��,Q�WKLV�VLWXDWLRQ�LW�LV�EHWWHU�WR�EH�
VDIH�WKDQ�VRUU\�

7KLQN�DERXW�ZKHWKHU�\RX�ZDQW�D�SXSS\�RU�DQ�DGXOW�GRJ��FDUHIXOO\�FRQVLGHULQJ�WKH�
DGYDQWDJHV�DQG�GLVDGYDQWDJHV�RI�HDFK��

/LNH�KXPDQV�HYHU\�GRJ�LV�DQ�LQGLYLGXDO�ZKLFK�GHYHORSV�LWV�RZQ�SHUVRQDOLW\�GHSHQGLQJ�XSRQ�
KRZ�LW�LV�UHDUHG�

,W�LV�DOVR�LPSRUWDQW�WR�GHFLGH�ZKHWKHU�\RX�ZDQW�D�0$/(�RU�D�)(0$/(�

7HPSHUDPHQWDOO\��WKHUH�LV�YHU\�OLWWOH�GLIIHUHQFH�EHWZHHQ�WKH�PDOH�DQG�IHPDOH�*ROGHQ�
5HWULHYHU��1HLWKHU�LV�KDUGHU�WR�KRXVH�WUDLQ��DQG�ERWK�DUH�HTXDOO\�LQWHOOLJHQW�DQG�DIIHFWLRQDWH��
%RWK�DUH�H[FHOOHQW�ZLWK�FKLOGUHQ��DQG�ERWK�PDNH�H[FHOOHQW�FRPSDQLRQV��3UREOHPV�RI�
DJJUHVVLYHQHVV�ZKLFK�PD\�RFFXU�LQ�PDOHV�RI�VRPH�EUHHGV�UDUHO\�RFFXU�LQ�WKH�*ROGHQ�

6H[�UHODWHG�EHKDYLRXU�VXFK�DV�PRXQWLQJ�DQG�PDUNLQJ�PD\�EH�H[KLELWHG�E\�VRPH�PDOH�
*ROGHQV��SDUWLFXODUO\�LI�RWKHU�PDOHV�DUH�SUHVHQW��RU�LI�WKH�PDOH�KDV�EHHQ�XVHG�DW�VWXG��
1HXWHULQJ�D�PDOH�PD\�KHOS�WR�DOOHYLDWH�WKHVH�SUREOHPV��DQG�ZLOO�HOLPLQDWH�WKH�ULVN�RI�
WHVWLFXODU�FDQFHU��DQG�ORZHU�WKH�ULVN�RI�SURVWDWH�FDQFHU���+RZHYHU��HDUO\�QHXWHULQJ�FDQ�
LQFUHDVH�WKH�LQFLGHQW�RI�VRPH�FDQFHUV�DQG�VRPH�JURZWK�UHODWHG�LVVXHV��$�ELWFK�ZLOO�FRPH�
LQWR�VHDVRQ�VRPHWLPH�DIWHU�VL[�PRQWKV�DQG�VHDVRQV�FDQ�RFFXU�WZLFH�\HDUO\���$W�WKHVH�WLPHV�
VKH�LV�SDUWLFXODUO\�DWWUDFWLYH�WR�PDOHV�VR�XQOHVV�\RX�LQWHQG�WR�PDWH�KHU�VKH�ZLOO�QHHG�WR�EH�
NHSW�DZD\�IURP�PDOHV��8QOHVV�VKH�ZDV�ERXJKW�VSHFLILFDOO\�IRU�VKRZLQJ�RU�EUHHGLQJ��WKH�
RHVWUXV�F\FOH�LQ�WKH�IHPDOH�QHHG�QRW�EH�D�FRQVLGHUDWLRQ�DQG�\RX�PD\�ZDQW�WR�JHW�KHU�
VSD\HG��6SD\LQJ�ZLOO�HOLPLQDWH�WKH�ULVN�RI�VRPH�KHDOWK�LVVXHV�EXW�HDUO\�VSD\LQJ�PD\�
LQFUHDVH�WKH�LQFLGHQW�RI�VRPH�FDQFHUV�DQG�VRPH�JURZWK�UHODWHG�LVVXHV��2XU�DGYLFH�LV�WR�
FRQVXOW�ZLWK�WKH�EUHHGHU��\RXU�YHW�DQG�RU�RXU�FOXE�UHJDUGLQJ�WKH�EHVW�WLPH�IRU�VSD\LQJ�DQG�
QHXWHULQJ���

1RZ�LW�LV�WLPH�WR�FRQVLGHU�WKH�%5(('�RI�GRJ�IRU�\RX�
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,I�\RX�DUH�WRVVLQJ�XS�EHWZHHQ�VHYHUDO�GLIIHUHQW�EUHHGV�±�GR�D�OLWWOH�KRPHZRUN�RQ�HDFK�
EUHHG���

:KDW�DUH�\RX�ORRNLQJ�IRU�LQ�D�*ROGHQ�5HWULHYHU"�$�EHDXWLIXO�DQLPDO"�$�JRRG�IDPLO\�SHW"�$�
JRRG�REHGLHQFH�ZRUNHU"�7KHUH�DUH�*ROGHQ�5HWULHYHUV�WKDW�ILW�HDFK�GHVFULSWLRQ�DQG�VRPH�
WKDW�ILW�DOO�GHVFULSWLRQV��7KH�*ROGHQ�5HWULHYHU�&OXE�KDV�PDQ\�PHPEHUV�ZKRVH�LQWHUHVW�LQ�WKH�
EUHHG�KDV�OHG�WKHP�WR�GHYHORS�WKH�SRWHQWLDO�RI�WKH�*ROGHQ�5HWULHYHU�LQ�HDFK�RI�WKHVH�DUHDV��
*ROGHQV�DOVR�ZRUN�DV�VHUYLFH�GRJV�VXFK�DV�JXLGH�GRJV�IRU�WKH�EOLQG��DVVLVWLQJ�WKRVH�ZLWK�
HSLOHSV\�RU�PRELOLW\�FKDOOHQJHV��YLVLWLQJ�KRVSLWDOV��VHDUFK�DQG�UHVFXH�ZRUN��DQG�DSSHDU�LQ�
PDQ\�FRPPHUFLDOV�DQG�DGYHUWLVHPHQWV��7KHUH�LV�QR�TXHVWLRQ�WKDW�WKH�*ROGHQ�5HWULHYHU�LV�D�
YHUVDWLOH�DQG�UHPDUNDEOH�EUHHG���

%HIRUH�\RX�HYHQ�VWDUW�ORRNLQJ�DW�SXSSLHV��WDNH�WLPH�WR�OHDUQ�DERXW�WKH�EUHHG��DWWHQG�GRJ�
VKRZV�RU�ILHOG�WULDOV��JR�WR�*ROGHQ�5HWULHYHU�&OXE�5LEERQ�3DUDGHV��GRJ�ZDONV�DQG�IXQ�GD\V�
DQG�WDON�DQG�TXHVWLRQ�*ROGHQ�RZQHUV��7KH\�DUH�SURXG�RI�WKHLU�GRJV�DQG�DUH�KDSS\�WR�VKDUH�
WKHLU�HQWKXVLDVP���

/RRN�DURXQG���,W�LV�PXFK�HDVLHU�WR�ILQG�D�³EDFN\DUG�EUHHGHU´�WKDW�NQRZV�DQG�FDUHV�OLWWOH�
DERXW�WKH�ZHOIDUH�RI�WKH�EUHHG�WKDQ�LW�LV�WR�ILQG�D�UHSXWDEOH�EUHHGHU��+DYH�SDWLHQFH�DQG�
QHYHU�EX\�LPSXOVLYHO\�²�DOO�SXSSLHV�DUH�FXWH��7KH�*ROGHQ�5HWULHYHU�&OXE�LQ�\RXU�DUHD�FDQ�
VXSSO\�\RX�ZLWK�D�OLVW�RI�FRQVFLHQWLRXV�EUHHGHUV�ZKR�ZLOO�KHOS�\RX�LQ�\RXU�VHDUFK�HYHQ�
WKRXJK�WKH\�PD\�QRW�KDYH�DQ\WKLQJ�IRU�VDOH�WKHPVHOYHV���

)DPLOLDULVH�\RXUVHOI�ZLWK�WKH�YDULRXV�KHUHGLWDU\�SUREOHPV�ZKLFK�FDQ�RFFXU�LQ�*ROGHQV��<RX�
ZDQW�D�VRXQG��KHDOWK\�SXSS\�ZKR�ZLOO�JURZ�XS�WR�EH�D�SURXG�UHSUHVHQWDWLYH�RI�WKH�EUHHG��
&DUHIXO�VHOHFWLRQ�QRZ�ZLOO�VDYH�KHDGDFKH�DQG�PRQH\�ODWHU��5HPHPEHU��\RX�DUH�FKRRVLQJ�D�
FRPSDQLRQ�IRU�WKH�QH[W�WHQ�WR�ILIWHHQ�\HDUV���

7KHUH�DUH�VHYHUDO�ZD\V�RI�SXUFKDVLQJ�D�*ROGHQ�5HWULHYHU���

7KLV�ZRXOG�EH�\RXU�ZRUVW�SRVVLEOH�FKRLFH��)RUWXQDWHO\�LQ�1HZ�=HDODQG�YHU\�IHZ�*ROGHQV�
DUH�VROG�WKLV�ZD\��$Q\�EUHHGHU�ZKR�ZRXOG�VHOO�D�OLWWHU�RI�SXSSLHV�WR�D�SHW�VKRS�KDV�SXW�YHU\�
OLWWOH�HIIRUW�LQWR�KLV�KHU�EUHHGLQJ�WKHUHIRUH�WKH�SXSSLHV�DUH�SUREDEO\�SRRUO\�EUHG�DQG�UDLVHG���

7KLV�LV�DOVR�D�SRRU�FKRLFH��7KLV�LV�WKH�SHUVRQ�ZKR�RZQV�D�SHW�DQG�WKLQNV�LW�ZRXOG�EH�µIXQ¶�WR�
KDYH�SXSSLHV��WKDW�LW�ZRXOG�EH�D�JUHDW�H[SHULHQFH�IRU�WKH�FKLOGUHQ��RU�WKDW�WKH�ELWFK�VKRXOG�
EH�EUHG�IURP�RQFH�EHIRUH�VKH�LV�VSD\HG��(YHQ�ZRUVH��SHUKDSV�LW�LV�EHLQJ�GRQH�MXVW�WR�PDNH�
PRQH\��7KLV�W\SH�RI�EUHHGHU�JHQHUDOO\�NQRZV�OLWWOH�DERXW�WKH�EUHHG�DQG�GRHV�QRW�KDYH�WKHLU�
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GRJ�FKHFNHG�IRU�KHUHGLWDU\�SUREOHPV��$OVR�WKH\�DUH�QRW�FDUHIXO�LQ�FKRRVLQJ�WKH�ULJKW�µPDWH¶�
IRU�WKHLU�ELWFK��$Q\�SHUVRQ�FRQVLGHULQJ�SXUFKDVLQJ�D�SXSS\�IURP�WKLV�W\SH�RI�EUHHGHU�VKRXOG�
DUP�WKHPVHOYHV�ZLWK�D�OLVW�RI�TXHVWLRQV��$VN�IRU�D�SHGLJUHH�RI�ERWK�SDUHQWV��ZKHWKHU�
UHJLVWHUHG�RU�QRW��DVN�IRU�SURRI�RI�YDFFLQDWLRQ��DVN�IRU�SURRI�RI�KLS�DQG�H\H�H[DPLQDWLRQ�RI�
ERWK�SDUHQWV��7KHUH�DUH�VRPH�µSHW¶�EUHHGHUV�ZKR�GR�WDNH�WURXEOH�WR�GR�WKHLU�EHVW�IRU�WKH�
EUHHG��WKH�SUREOHP�IRU�WKH�QRYLFH�LV�KRZ�WR�SLFN�WKHP��

7KLV�LV�WKH�ZRUVW�SRVVLEOH�FKRLFH��2IWHQ�VXFK�SHRSOH�FDQ�EH�IRXQG�DGYHUWLVLQJ�RQ�SODFHV�
VXFK�DV�7UDGH�0H��RQ�WKH�,QWHUQHW�RU�DW�VRPH�SHW�VKRSV��6XFK�SHRSOH�FDUH�DEVROXWHO\�
QRWKLQJ�IRU�WKH�ZHOIDUH�RI�WKH�SXSSLHV�RU�WKH�PRWKHU�RU�IDWKHU��2IWHQ�WKH�SXSSLHV�DQG�PRWKHU�
FDQ�EH�IRXQG�OLYLQJ�LQ�VTXDORU��ZLWK�SRRU�QXWULWLRQ��KHDOWK�LVVXHV�DQG�LQDGHTXDWH�
VRFLDOLVDWLRQ���8QIRUWXQDWHO\��WKH�GHPDQG�IRU�*ROGHQ�5HWULHYHUV�RIWHQ�H[FHHGV�VXSSO\�WKXV�
PDNLQJ�LW�HDV\�IRU�VXFK�XQVFUXSXORXV�SHRSOH�WR�FRQWLQXH�WKLV�SUDFWLFH��:KLOH�WKHUH�DUH�
PRYHV�XQGHUZD\�WR�PRQLWRU�DQG�FRQWURO�WKLV�W\SH�RI�EUHHGLQJ�SUDFWLFH��SXSS\�PLOO��LW�VWLOO�
KDSSHQV��,I�LQ�GRXEW��SOHDVH�DVN�TXHVWLRQV��DQG�FRQWDFW�WKH�*ROGHQ�5HWULHYHU�&OXE�IRU�
DGYLFH�

7KLV�ZRXOG�EH�\RXU�EHVW�FKRLFH��7KH�VHULRXV�DQG�GHGLFDWHG�EUHHGHU�UHJDUGV�KLV�RU�KHU�GRJV�
DV�PRUH�WKDQ�D�KREE\��7KHVH�EUHHGHUV�DFNQRZOHGJH�UHVSRQVLELOLW\�IRU�HDFK�DQG�HYHU\�
SXSS\�SURGXFHG�DQG�VWDQG�EHKLQG�HYHU\�GRJ�WKH\�KDYH�EUHG��7KH�TXHVWLRQ�LV�³+RZ�GRHV�
RQH�UHFRJQLVH�WKH�VHULRXV�EUHHGHU"´�<RXU�ORFDO�FOXE�VKRXOG�EH�DEOH�WR�SURYLGH�\RX�ZLWK�D�
OLVW�RI�QDPHV��7KHVH�EUHHGHUV�VKRXOG�EH�DEOH�WR�PHHW�VHYHUDO�UHTXLUHPHQWV��'R�QRW�EH�
DIUDLG�WR�DVN�TXHVWLRQV��DQG�LI�WKH�DQVZHUV�GR�QRW�PHHW�\RXU�FULWHULD��VFRUH�WKHP�RII�\RXU�
OLVW��

7KH�EUHHGHU�VKRXOG��

��� %HORQJ�WR�D�*ROGHQ�5HWULHYHU�&OXE�DQG�WKH�1=.&��7KH�UHDVRQ�IRU�WKLV�UHTXLUHPHQW�
LV�WKDW�WKLV�VRUW�RI�SDUWLFLSDWLRQ�LQGLFDWHV�GHSWK�RI�LQYROYHPHQW��7KH�EUHHGHU�LV�
H[SRVHG�WR�RWKHU�SRLQWV�RI�YLHZ��OHDUQV�PRUH�DERXW�WKH�EUHHG�DQG�PRGHUQ�EUHHGLQJ�
SUDFWLFHV��

��� %H�LQYROYHG�LQ�VKRZLQJ�KLV�RU�KHU�GRJV�LQ�WKH�EUHHG�ULQJ��WKH�REHGLHQFH�ULQJ��DJLOLW\��
WUDFNLQJ�RU�ILHOG�WULDOLQJ�RU�D�FRPELQDWLRQ�RI�DOO�RI�WKHP��7KH�EUHHGHU�ZKR�GRHV�QRW�
SDUWLFLSDWH�GRHV�QRW�NQRZ�KRZ�ZHOO�RU�EDG�WKHLU�GRJV�UHDOO\�DUH�DQG�LV�GHSULYHG�RI�
WKH�RSSRUWXQLW\�WR�VKDUH�LQIRUPDWLRQ�ZLWK�RWKHUV��6KRZLQJ�SURYLGHV�WKH�FRPSHWLWLRQ��
ZKLFK�HQFRXUDJHV�EUHHGHUV�WR�SURGXFH�EHWWHU�GRJV��7KH�EUHHGHU�ZKR�FRPSHWHV�
ZDQWV�WR�SURYH�KRZ�JRRG�WKHLU�GRJV�DUH�DQG�LV�SXWWLQJ�WKHLU�EUHHGLQJ�SURJUDP�RQ�
WKH�OLQH��7KLV�EUHHGHU�LV�QRW�UHO\LQJ�RQ�MXVW�D�SHGLJUHH�WR�LQGLFDWH�TXDOLW\��(YHQ�LI�
\RX�GR�QRW�ZDQW�D�FRPSHWLWLRQ�DQLPDO��\RX�GHVHUYH�D�SHW�WKDW�ZDV�WKH�HQG�UHVXOW�RI�
D�FDUHIXOO\�SODQQHG�OLWWHU��D�SXSS\�WKDW�UHFHLYHV�WKH�VDPH�FDUH�DV�D�SRWHQWLDO�
FKDPSLRQ��7KH�EUHHGHU�ZKR�FRPSHWHV�LQ�RUJDQLVHG�DFWLYLWLHV�LV�NQRZQ�E\�RWKHUV�
DQG�KDV�D�UHSXWDWLRQ�WR�XSKROG��7KLV�EUHHGHU�ZLOO�EH�DV�FDUHIXO�DQG�KRQHVW�LQ�VHOOLQJ�
\RX�\RXU�SHW�SXSS\�DV�LQ�VHOOLQJ�VKRZ�VWRFN���
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��� %H�DEOH�WR�VKRZ�\RX�D�FOHDQ�HQYLURQPHQW��KHDOWK\��ZHOO�VRFLDOLVHG�SXSSLHV��DQG�D�
GDP�ZLWK�D�JRRG�WHPSHUDPHQW��%HFDXVH�RI�WKH�GDQJHUV�RI�WUDQVPLWWLQJ�IDWDO�
GLVHDVH�VRPH�EUHHGHUV�ZLOO�QRW�DOORZ�\RX�WR�KDQGOH�WKH�SXSSLHV�ZKLOVW�WKH\�DUH�YHU\�
\RXQJ��

��� 3URYLGH�\RX�ZLWK�ZULWWHQ�LQVWUXFWLRQV�RQ�IHHGLQJ��WUDLQLQJ�DQG�FDUH��W\SH�DQG�GDWHV�
RI�YDFFLQDWLRQV�UHTXLUHG�DQG�GHWDLOV�RI�ZRUPLQJ�SURFHGXUHV��,I�\RXU�SXSS\�LV�
UHJLVWHUHG�ZLWK�WKH�1=.&�\RXU�EUHHGHU�VKRXOG�VXSSO\�\RX�ZLWK�WKH�UHJLVWUDWLRQ�
FHUWLILFDWH��WRJHWKHU�ZLWK�D�IRXU�JHQHUDWLRQ�SHGLJUHH���7KH�VLUH�DQG�GDP�PXVW�KDYH�
KDG�WKHLU�KLSV��HOERZV�DQG�H\HV�FKHFNHG��DQG�\RX�VKRXOG�DVN�WR�VHH�D�FRS\�RI�
WKHVH��7KH�EUHHGHU�LV�UHVSRQVLEOH�IRU�UHJLVWUDWLRQ�DQG�FKDQJH�RI�RZQHUVKLS�ZLWKLQ�
���GD\V���

��� ,I�SHRSOH�DUH�FODLPLQJ�WKDW�WKH�SXSS\�LV�SXUHEUHG��FKHFN�WKDW�WKH\�DUH�WHOOLQJ�WKH�
WUXWK��,QVLVW�RQ�SDSHUV�ZLWK�WKH�SXSS\�DW�WLPH�RI�VDOH���(YHQ�LI�QRW�IRU�VKRZLQJ�D�
UHJLVWHUHG�SXUHEUHG�SXSS\�VKRXOG�KDYH�SDSHUV�DOWKRXJK�WKH�SDSHUV�PD\�KDYH�
HQGRUVHPHQWV�VXFK�DV�³QRW�WR�EH�EUHG�IURP´��1=.&�LV�WKH�RQO\�1=�DXWKRULW\�IRU�
SHGLJUHH�DQG�UHJLVWUDWLRQ�SDSHUV��:LWKRXW�SDSHUV��WKHUH�LV�QR�FHUWDLQW\�WKDW�WKH�
SXSS\�LV�D�*ROGHQ�5HWULHYHU���

��� &KHFN�\RX�RXW��$�VHULRXV�EUHHGHU�ZLOO�QRW�OHW�RQH�RI�WKHLU�SXSSLHV�JR�WR�MXVW�DQ\RQH��
<RX�VKRXOG�EH�DVNHG�VXFK�TXHVWLRQV�DV�KDYH�\RX�KDG�D�ODUJH�GRJ�EHIRUH"�:KDW�
DUHD�GR�\RX�OLYH�LQ"�'R�\RX�KDYH�D�ODUJH�SURSHUW\"�'R�\RX�ZRUN�IXOO�WLPH"�:KHUH�
ZLOO�WKH�GRJ�EH�KRXVHG"�%\�DVNLQJ�WKHVH�TXHVWLRQV�WKH�EUHHGHU�LV�SURWHFWLQJ�WKH�
EUHHG��1R�RQH�ZDQWV�WR�RZQ�D�*ROGHQ�WKDW�EDUNV�DOO�GD\�DQG�QLJKW�EHFDXVH�LW�LV�WLHG�
WR�WKH�FORWKHVOLQH�DOO�WKH�WLPH��RU�ZDQGHUV�LQWR�WKH�VWUHHWV�FKDVLQJ�FDUV��FKLOGUHQ�
HWF���EHFDXVH�LW�LV�QRW�IHQFHG�LQ��$�EUHHGHU�PD\�EH�D�ELW�KHVLWDQW�WR�VHOO�\RX�D�SXSS\�
XQWLO�WKH\�NQRZ�PRUH�DERXW�\RX��ZKDW�\RX�DUH�ORRNLQJ�IRU�LQ�D�GRJ�DQG�ZKDW�OLIHVW\OH�
\RX�KDYH�LQ�PLQG�IRU�LW����

,I�\RXU�EUHHGHU�PHHWV�DOO�WKRVH�UHTXLUHPHQWV�WKHQ�\RX�DUH�LQ�JRRG�KDQGV��,I�\RX�JHW�D�
QHJDWLYH�UHVSRQVH�WR�DQ\�RI�WKHVH�UHTXLUHPHQWV�WKLQN�WZLFH�DQG�GLVFXVV�WKH�VLWXDWLRQ�ZLWK�
VRPHRQH�HOVH��'21¶7�EH�LPSXOVLYH�DQG�'2�DVN�TXHVWLRQV��0RVW�H[SHULHQFHG�EUHHGHUV�ZLOO�
DQVZHU�DOO�WKH�TXHVWLRQV�\RX�ZDQW�DQVZHUHG�DERXW�WKH�SXSSLHV��1R�RQH�ZLOO�HYHU�EUHHG�WKH�
SHUIHFW�GRJ�EXW�PHHWLQJ�WKHVH�UHTXLUHPHQWV�VKRZV�\RX�WKDW�WKH�EUHHGHU�LV�GRLQJ�HYHU\WKLQJ�
LQ�WKHLU�SRZHU�WR�HUDGLFDWH�SUREOHPV��,W�LV�QRW�SRVVLEOH�WR�JXDUDQWHH�SHUIHFWLRQ�EHFDXVH�
WKHUH�FDQ�DOZD\V�EH�WKH�XQIRUWXQDWH�WKURZEDFN�ZKLFK�LV�QRW�WKH�IDXOW�RI�WKH�EUHHGHU�EXW�D�
IDFW�RI�QDWXUH���

2QFH�\RX�KDYH�IRXQG�D�EUHHGHU�WKDW�\RX�FDQ�WUXVW�LW�LV�WLPH�WR�WKLQN�DERXW�\RXU�SXSS\��7DNH�
\RXU�WLPH��\RX�PD\�KDYH�WR�ZDLW�ZHHNV��PRQWKV�RU�HYHQ�ORQJHU�IRU�WKH�µULJKW¶�OLWWHU�WR�EH�
ZKHOSHG���,W�PD\�EH�ZHOO�ZRUWK�WKH�ZDLW��%H�VXUH�WKH�EUHHGHU�NQRZV�LI�\RX�ZDQW�WKH�GRJ�IRU�D�
SDUWLFXODU�SXUSRVH��RWKHU�WKDQ�FRPSDQLRQVKLS��VXFK�DV�D�VKRZ�GRJ��REHGLHQFH�GRJ�RU�ILHOG�
WULDOLVW���9HU\�IHZ�OLWWHUV�KDYH�PRUH�WKDQ�D�IHZ�³VKRZ�SURVSHFWV´�LQ�WKHP�EXW�D�³SHW�TXDOLW\´�
SXSS\�IURP�D�ZHOO�EUHG�OLWWHU�KDV�DOO�WKH�SRWHQWLDO�RI�JURZLQJ�XS�WR�EH�D�VWXUG\��KHDOWK\�
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*ROGHQ�RI�SURSHU�VL]H�DQG�WHPSHUDPHQW��*RRG�OLWWHUV�VHOGRP�JR�EHJJLQJ�DQG�LW�LV�QRW�
XQFRPPRQ�IRU�OLWWHUV�WR�EH�SUH�ERRNHG�DQG�PDQ\�EUHHGHUV�KDYLQJ�ZDLWLQJ�OLVWV��WKHUHIRUH�
WKH�FKDQFH�RI�\RX�JHWWLQJ�D�³FKRLFH´�RI�SXSSLHV�GHSHQGV�RQ�WKH�VL]H�RI�WKH�OLWWHU��,I�WKH�
EUHHGHU�RIIHUV�\RX�PRUH�WKDQ�RQH�SXSS\�WR�VHOHFW�IURP��WDNH�HDFK�RI�WKH�SXSSLHV�\RX�DUH�
FRQVLGHULQJ�DZD\�IURP�WKH�UHVW�RI�LWV�OLWWHUPDWHV�DQG�REVHUYH�LWV�UHDFWLRQ�WR�LWV�HQYLURQPHQW�
DQG�WR�\RX��3XSSLHV�DW�VHYHQ�RU�HLJKW�ZHHNV�RI�DJH�VKRXOG�EH�ZLOOLQJ�WR�H[SORUH�WKHLU�
HQYLURQPHQW�DQG�DOWKRXJK�D�OLWWOH�ELW�FDXWLRXV�DW�ILUVW��WKH\�VKRXOG�LQYHVWLJDWH�QHZ�REMHFWV�
DQG�EH�IDLUO\�VHOI�DVVXUHG��6SHDN�WR�WKH�SXSS\�DQG�WU\�WR�VHH�LI�LW�KDV�DQ\�LQVWLQFW�WR�ZDWFK��
FKDVH��FDUU\�DQG�SRVVLEO\�HYHQ�UHWXUQ�WR�\RX�ZLWK�WKH�EDOO��6RPH�SXSSLHV�DUH�VORZHU�WR�
GHYHORS�WKH�UHWULHYLQJ�LQVWLQFW�WKDQ�RWKHUV�EXW�\RX�VKRXOG�QRW�FRQVLGHU�D�SXSS\�WKDW�GRHV�
QRW�VKRZ�VRPH�LQWHUHVW�RU�DZDUHQHVV�RI�D�PRYLQJ�REMHFW��6HH�LI�WKH�SXSS\�H[KLELWV�WKH�W\SH�
RI�SHUVRQDOLW\�\RX�ZRXOG�ZDQW�WR�OLYH�ZLWK��3HUKDSV�WKH�EROG��EUDVK�SXSS\�WKDW�QHYHU�VWRSV�
JHWWLQJ�LQWR�WKLQJV�ZRXOG�EH�WRR�PXFK�IRU�\RX��$QG�WKH�PRUH�HDV\�JRLQJ�IHOORZ�ZKR�LV�
DJUHHDEOH�DQG�D�ELW�PRUH�SHUFHSWLYH�WR�\RXU�JXLGDQFH�ZRXOG�EH�D�EHWWHU�FKRLFH���

:KLOH�REVHUYLQJ�WKH�SXSSLHV�REVHUYH�WKH�GDP�DV�ZHOO��$Q\�VK\QHVV�RU�DJJUHVVLRQ�RQ�KHU�
SDUW�PD\�EH�LQKHULWHG�E\�WKH�SXSSLHV��$�*ROGHQ�5HWULHYHU�ELWFK�VKRXOG�EH�ZDWFKIXO�DQG�
SDWLHQW�ZLWK�KHU�SXSSLHV�DQG�VKRXOG�EH�KDSS\�WR�VKRZ�WKHP�WR�\RX��,I�WKH�VLUH�LV�DYDLODEOH�
DVN�WR�VHH�KLP�WRR���

,I�\RX�DUH�QRW�SUHSDUHG�WR�JR�WKURXJK�WKH�WULDOV�DQG�WUDLQLQJ�RI�D�SXSS\��DQ�ROGHU�SXSS\�RU�
HYHQ�D�PDWXUH�GRJ�FDQ�EH�D�JRRG�DOWHUQDWLYH�HVSHFLDOO\�LQ�KRXVHKROGV�LQ�ZKLFK�WKH�IDPLO\�
SHW�PD\�KDYH�WR�VSHQG�PXFK�RI�WKH�GD\�XQVXSHUYLVHG��*ROGHQV�DUH�YHU\�DGDSWDEOH�DQG�D�
*ROGHQ�5HWULHYHU�RI�DQ\�DJH�ZLWK�D�JRRG�WHPSHUDPHQW�FDQ�EHFRPH�D�PHPEHU�RI�WKH�IDPLO\�
LQ�D�YHU\�VKRUW�WLPH��7KHUH�DUH�PDQ\�UHDVRQV�ZK\�DQ�ROGHU�GRJ�FDQ�EHFRPH�DYDLODEOH���

%UHHGHUV�VRPHWLPHV�KROG�RQWR�D�SXSS\�XQWLO�LW�LV�ROG�HQRXJK�WR�GHWHUPLQH�LWV�VKRZ�RU�
EUHHGLQJ�SRWHQWLDO��RU�FLUFXPVWDQFHV�KDYH�FKDQJHG�DQG�D�EUHHGHU�LV�WU\LQJ�WR�KHOS�UHKRPH�
D�PXFK�ORYHG�SHW��7KHUH�DUH�PDQ\�UHDVRQV�EXW�ZKDWHYHU�WKH\�PD\�EH��WKH�JURZQ�GRJ�LV�
DYDLODEOH��KRXVH�WUDLQHG��NQRZV�FRPPDQGV��DQG�KDV�IRUPHG�EHKDYLRXU�SDWWHUQV���

,I�WKH�GRJ�KDV�EHHQ�ORYHG�DQG�ZHOO�WDNHQ�FDUH�RI�KH�ZLOO�FRQWLQXH�WR�JLYH�ORYH�DQG�GHYRWLRQ�
WR�KLV�QHZ�RZQHUV�EHFDXVH�D�SURSHUO\�UDLVHG�*ROGHQ�ORYHV�DQG�QHHGV�SHRSOH��1HYHU�EH�
KHVLWDQW�WR�WDNH�DQ�RXWJRLQJ��JRRG�QDWXUHG�ROGHU�GRJ�LQWR�\RXU�KRPH��DOWKRXJK�LW�PD\�EH�
FRQIXVHG�DW�ILUVW�DQG�FDXVH�D�IHZ�SUREOHPV���

3DWLHQFH��FRQVLVWHQF\�DQG�UHDVVXUDQFH�DUH�WKH�NH\�ZRUGV��7KH�GRJ¶V�VHOI�FRQILGHQFH�ZLOO�
UHWXUQ�DQG�LW�ZLOO�DGDSW�UHDGLO\�WR�\RXU�URXWLQH��7U\�WR�ILQG�RXW�DOO�\RX�FDQ�DERXW�WKH�ROGHU�GRJ�
\RX�DUH�FRQVLGHULQJ�VR�WKDW�\RX�FDQ�GHWHUPLQH�LI�KLV�WHPSHUDPHQW�LV�FRPSDWLEOH�ZLWK�\RXUV��
/HDUQ�DV�PXFK�DERXW�KLV�KDELWV��GLHW��OLNHV��DQG�GLVOLNHV��GDLO\�URXWLQH�DQG�SDVW�KLVWRU\��,W�LV�
LPSRUWDQW�DOO�RI�\RXU�IDPLO\�PHPEHUV�PHHW�WKH�GRJ�EHIRUH�LWV�DGRSWLRQ�DQG�DJUHH�WKDW�WKLV�LV�
WKH�RQH�WKH\�ZDQW��7U\�DQG�VWD\�ZLWK�WKH�GRJ�IRU�WKH�ILUVW�IHZ�GD\V��$�ORQJ�ZHHNHQG�LV�LGHDO��
7LPH�PXVW�EH�WDNHQ�WR�PDNH�FOHDU�WKDW�WKH�GRJ�NQRZV�ZKHQ�LW�LV�WR�VOHHS��UHOLHYH�LWVHOI��
ZKHUH�DQG�ZKHQ�LW�ZLOO�HDW��ZKDW�LW�FDQ�DQG�FDQQRW�GR�LQ�WKH�KRXVH��*LYH�WKH�GRJ�D�PRQWK�WR�
VHWWOH�DQG�JDLQ�FRQILGHQFH��2QFH�\RX�ERWK�NQRZ�ZKDW�LV�H[SHFWHG�RI�HDFK�RWKHU�WKH�UHZDUG�
ZLOO�EH�D�OR\DO�DQG�GHYRWHG�FRPSDQLRQ��
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1RZ�WKDW�\RX�DUH�DW�KRPH�ZLWK�\RXU�SXSS\��ILUVW�OHW�LW�RXW�LQ�WKH�JDUGHQ��6WD\�ZLWK�LW��DQG�
DIWHU�LW�KDV�LQYHVWLJDWHG�DQG�UHOLHYHG�LWVHOI��OHW�LW�UXQ�LQWR�WKH�KRXVH�ZLWK�\RX��,W�ZLOO�ORRN�LQWR�
DOO�WKH�QRRNV�DQG�FUDQQLHV��%H�PLQGIXO�RI�ZHW�SXSS\�IHHW�VOLSSLQJ�RQ�VPRRWK�IORRUV�DQG�RI�
JODVV�GRRUV�WKDW�\RXU�SXSS\�LV�QRW�XVHG�WR��$OWKRXJK�HYHU\WKLQJ�LV�VWUDQJH�LW�ZLOO�EH�
LQTXLVLWLYH��SUREDEO\�UXQQLQJ�EDFN�WR�\RX�IRU�DVVXUDQFH��*LYH�LW�D�ORW�RI�DWWHQWLRQ�WR�EHJLQ�
ZLWK��HQFRXUDJHPHQW�DQG�ORYH�ZLOO�ILOO�DQ\�IHHOLQJ�RI�ORQHOLQHVV��$�SXSS\�LV�RIWHQ�TXLWH�
WKDQNIXO�WR�EH�DZD\�IURP�LWV�EURWKHUV�DQG�VLVWHUV�DQG�WR�KDYH�VRPH�SHDFH��:KDW�LW�ZLOO�PLVV�
LV�WKHLU�ZDUPWK�DQG�FRPSDQ\���

0DNH�VXUH�\RX�KDYH�D�FRPIRUWDEOH�DQG�ZDUP�EHG��RXW�RI�GUDXJKWV��$�ZLFNHU�EDVNHW�ORRNV�
QLFH�EXW�LW¶V�QRW�UHDOO\�SUDFWLFDO�IRU�D�\RXQJ�SXSS\�DV�LW�ZLOO�ILQG�LW�QLFH�WR�FKHZ��$�KRW�ZDWHU�
ERWWOH�ZHOO�ZUDSSHG�LQ�D�EODQNHW�VR�WKDW�WKH�SXSS\�FDQ�FXGGOH�LQWR�LW�VKRXOG�NHHS�LW�KDSS\�IRU�
WKH�ILUVW�IHZ�QLJKWV� 0DQ\�SHRSOH�VWDUW�RI�E\�FUDWLQJ�WKHLU�SXSSLHV�DW�QLJKW�WR�KHOS�ZLWK�WRLOHW�
WUDLQLQJ��7KH�FUDWH�VKRXOG�EH�ODUJH�HQRXJK�WR�SODFH�D�EHG�DW�RQH�HQG�DQG�VRPH�
QHZVSDSHUV�DW�WKH�RWKHU���,I�\RX�GHFLGH�WR�XVH�WKH�FUDWLQJ�PHWKRG��WKH�SXSS\�YHU\�TXLFNO\�
OHDUQV�WR�EH�FOHDQ�DW�QLJKW�EXW�\RX�ZLOO�QHHG�WR�KDYH�WKH�FUDWH�QHDUE\�VR�\RX�FDQ�KHDU�LI�WKH�
SXSS\�QHHGV�WR�JR�RXW�DQG�FDQ�LPPHGLDWHO\�WDNH�LW�RXW���7KHUH�DUH�D�QXPEHU�RI�H[FHOOHQW�
DUWLFOHV�RQ�FUDWH�WUDLQLQJ�EXW�WKH�PRVW�LPSRUWDQW�WKLQJ�LV�WKDW�LW�LV�RQO\�XVHG�LQ�D�SRVLWLYH�ZD\�
DQG�WKH�SXSS\�LV�LQWURGXFH�WR�LW�FDUHIXOO\���+H�RU�VKH�ZLOO�VRRQ�OHDUQ�WR�VHH�LW�DV�WKHLU�VDIHW\�
SODFH��

3XSSLHV��DQG�ROGHU�GRJV��FDQ�VTXHH]H�WKURXJK�WLQ\�DUHDV�LQFOXGLQJ�WKURXJK�XQGHU�SRRO�
IHQFLQJ��XQGHU�JDWHV��HWF���3OHDVH�LI�\RX�KDYH�D�SRRO�PDNH�VXUH�\RX�DUH�ZLWK�WKH�SXSS\�DW�
DOO�WLPHV�LI�LQ�WKH�SRRO�DUHD�RU�SXW�VRPH�H[WUD�PHVKLQJ�DURXQG�WR�SUHYHQW�SXSS\�IURP�
VTXHH]LQJ�WKURXJK�WKH�IHQFLQJ���/LNHZLVH��PDNH�VXUH�DOO�\RXU�IHQFLQJ�DQG�\RXU�JDWH�LV�
SXSS\�SURRIHG����

*ROGHQV�DUH�YHU\�FOHDQ�EXW�DOO�SXSSLHV�KDYH�DFFLGHQWV��(DFK�WLPH�\RXU�SXSS\�ZDNHQV�WDNH�
KLP�RXWVLGH��2QFH�KH�KDV�UHOLHYHG�KLPVHOI�JLYH�SOHQW\�RI�SUDLVH�DQG�DOORZ�EDFN�LQVLGH��
6KRXOG�KH�EHJLQ�WR�µVTXDW¶�LQ�WKH�KRXVH��TXLFNO\�SLFN�WKH�SXSS\�XS�DQG�VD\�³RXWVLGH¶�DQG�
WDNH�WR�WKH�VSRW�ZKHUH�KH�FDQ�UHOLHYH�KLPVHOI���3UDLVH�WKH�SXSS\�DIWHU�LW�KDV�WRLOHWHG����$�
\RXQJ�SXSS\�ZLOO�KDYH�YHU\�OLWWOH�FRQWURO�DQG�FDQQRW�KROG�RQ�IRU�ORQJ���7HDFKLQJ�DQG�
UHZDUGLQJ�WKH�SXSS\�IRU�JRLQJ�LQ�WKH�ULJKW�SODFH�DQG�\RX�PDQDJLQJ�WKH�HQYLURQPHQW�±�WKDW�LV�
UHVWULFWLQJ�WKH�SXSS\�WR�D�SDUWLFXODU�URRP��RQH�WKDW�LV�HDV\�WR�FOHDQ��RU�D�FUDWH�LI�\RX�FDQQRW�
ZDWFK�LW���LV�WKH�EHVW�ZD\�WR�KRXVH�WUDLQ�WKH�SXSS\���<RXU�SXSS\�ZLOO�VRRQ�DVVRFLDWH�SOHDVLQJ�
\RX�ZLWK�JRLQJ�WRLOHW�RXWVLGH��1HYHU�VFROG�E\�UXEELQJ�KLV�QRVH�LQ�WKH�DFFLGHQW�RU�KLWWLQJ�ZLWK�
D�UROOHG�QHZVSDSHU��WKH�GHHG�KDV�EHHQ�GRQH�DQG�KH�GRHV�QRW�NQRZ�ZK\�\RX�DUH�GRLQJ�WKLV�
WR�KLP��<RX�ZLOO�RQO\�WHQG�WR�PDNH�KLP�WLPLG�DQG�QHUYRXV���

6HH�WKDW�KH�KDV�KLV�RZQ�WR\V�DQG�LQVLVW�WKDW�KH�FDQ�GR�ZKDW�KH�OLNHV�ZLWK�WKHP�ZLWKRXW�
KLQGUDQFH��6KRHV��VOLSSHUV��WHD�WRZHOV�VKRXOG�EH�RXW�RI�UHDFK��3OD\LQJ�µWXJ�RI�ZDU´�FDQ�EH�D�
XVHIXO�HGXFDWLRQDO�JDPH�DQG�RQH�WKDW�GRJV�JHQHUDOO\�ORYH��EXW�GR�EH�JHQWOH�DQG�QRW�RYHUGR�
LW�DV�LW�LV�SRVVLEOH�WR�UXLQ�D�SXSS\¶V�PRXWK�DQG�VRPH�EUHHGHUV�SUHIHU�WKDW�WKLV�JDPH�LV�QRW�
SOD\HG���

)ROORZ�WKH�EUHHGHU¶V�GLHW�VKHHW�DV�IDU�DV�IHHGLQJ�DQG�TXDQWLWLHV�DUH�FRQFHUQHG��
5HPHPEHULQJ�WR�LQFUHDVH�WKHP�DV�WKH�SXSS\�JURZV��7KH�WLPHV�WKH�SXSS\�FDQ�EH�IHG�FDQ�
EH�DOWHUHG�WR�VXLW�\RXU�GDLO\�URXWLQH��EXW�RQFH�\RX�KDYH�GHFLGHG�WKH�EHVW�WLPH�IRU�\RX���VWLFN�
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WR�WKHP���7KLV�ZLOO�DOVR�KHOS�ZLWK�WRLOHW�WUDLQLQJ���<RXU�EUHHGHU�ZLOO�KDYH�DGYLVHG�RQ�
YDFFLQDWLRQV��IOHD�WUHDWPHQW�DQG�ZRUPLQJ��3XSSLHV�PD\�EHFRPH�LQIHFWHG�ZLWK�VHULRXV�
GLVHDVHV�E\�VQLIILQJ�WKH�XULQH�RU�IDHFHV�RI�LQIHFWHG�GRJV��8QWLO�\RXU�SXSS\�KDV�KLV�ILQDO�
LQMHFWLRQ�DJDLQVW�GLVWHPSHU��KHSDWLWLV��SDUYR�ZKLFK�LV�XVXDOO\�DURXQG����ZHHNV��QHYHU�OHW�
\RXU�SXSS\�RQ�WKH�JURXQG�ZKHUH�RWKHU�GRJV�PD\�KDYH�HOLPLQDWHG���<RX�PD\�WDNH�\RXU�
SXSS\�IRU�FDU�ULGHV�DQG�WR�YLVLW�IULHQGV�EXW�DOZD\V�FDUU\�\RXU�SXSS\�IURP�KRXVH�WR�FDU�DQG�
YLFH�YHUVD�DQG�WKLV�LQFOXGHV�YLVLWV�WR�WKH�YHWHULQDU\�FOLQLF�XQWLO�KH�KDV�KDG�KLV�ILQDO�LQMHFWLRQ���

6RFLDOLVDWLRQ��L�H��FRQWDFW�ZLWK�RWKHU�GRJV��RWKHU�DQLPDOV��ZLWK�RWKHU�DGXOWV��FKLOGUHQ��ELNHV��
VNDWHV��FDUV��DQG�DQ\WKLQJ�OLNHO\�WR�EH�HQFRXQWHUHG�ODWHU�LQ�OLIH��LQ�WKH�HDUO\�PRQWKV�LV�FULWLFDO�
WR�KDYLQJ�D�ZHOO�DGMXVWHG�FRQILGHQW�GRJ�ODWHU���7KLV�VRFLDOLVDWLRQ�QHHGV�WR�EH�ZHLJKHG�XS�
DJDLQVW�WKH�ULVN�RI�GLVHDVH���3OHDVH�XVH�FRPPRQVHQVH�DQG�GLVFXVV�ZLWK�\RXU�YHW�RU�EUHHGHU�
LI�XQVXUH�LI�LW�LV�VDIH�WR�WDNH�\RXU�SXSS\�RXW���6RPHWLPHV�JRLQJ�IRU�D�ZDON�DQG�FDUU\LQJ�WKH�
SXSS\�LQ�\RXU�DUPV��EHIRUH�WKH�SXSS\�EHFRPHV�WRR�KHDY\�WR�GR�VR���ZLOO�KHOS�ZLWK�VRPH�
DVSHFWV�RI�WKLV�

7RGD\�PDQ\�YHWHULQDU\�FOLQLFV�UXQ�³SXSS\�VRFLDOLVDWLRQ´�FODVVHV�ZKLFK�SXSSLHV�FDQ�DWWHQG�
EHIRUH�WKH\�DUH�IXOO\�YDFFLQDWHG���7KHVH�DUH�H[FHOOHQW�DQG�DOORZ�SXS�WR�PHHW�RWKHU�SHRSOH�
DQG�SOD\�ZLWK�RWKHU�GRJV�DQG�LPSRUWDQWO\�OHDUQ�ELWH�LQKLELWLRQ����7KHVH�SXSSLHV�ZLOO�DOVR�QRW�
EH�IXOO\�YDFFLQDWHG��EXW�WKLV�LV�RN�LQ�WKH�YHW�FOLQLF�VLWXDWLRQ�

5RXWLQH�LV�WKH�EHVW�ZD\�WR�WUDLQ�D�SXSS\��DOZD\V�OHW�KLP�RXW�ODVW�WKLQJ�DW�QLJKW��ILUVW�WKLQJ�LQ�
WKH�PRUQLQJ�DQG�DIWHU�HDFK�PHDO�DQG�PDQ\�WLPHV�LQ�EHWZHHQ���$OZD\V�XVH�SOHQW\�RI�SUDLVH�
ZKHQ�KH�GRHV�WKLQJV�ULJKW�DQG�DOZD\V�EH�ILUP��EXW�NLQG��ZKHQ�KH�GRHV�WKHP�ZURQJ��
5HPHPEHU�\RXU�SXSS\�GRHV�QRW�XQGHUVWDQG�WKH�(QJOLVK�/DQJXDJH��KH�RQO\�DVVRFLDWHV�WKH�
QRLVH�\RX�PDNH�ZLWK�WKH�WRQH�RI�\RXU�YRLFH�DQG�\RXU�ERG\�ODQJXDJH��8VH�FRQVLVWHQW�
FRPPDQGV�DQG�SUDLVH�ZKHQ�KH�UHDFWV�IDYRXUDEO\��5HPHPEHU�WKH�ZRUG�µ12¶�RQO\�WHOOV�WKH�
GRJ�WR�VWRS�± LW�GRHVQ¶W�WHOO�LW�ZKDW�LW�VKRXOG�EH�GRLQJ���*ROGHQV�ZKLOH�WKH\�FDQ�EH�TXLWH�
ERLVWHURXV�DUH�VHQVLWLYH�GRJV�DQG�LQ�JHQHUDO�WUDLQLQJ�LV�TXLWH�HDV\� .LQG�DQG�FDOP�WUDLQLQJ�
ZLOO�FUHDWH�D�NLQG�DQG�FDOP�GRJ���,W�LV�PXFK�TXLFNHU�WR�WHDFK�\RXU�SXSS\�WKH�UXOHV�RI�WKH�
KRXVH�E\�VKRZLQJ�KLP�ZKDW�\RX�ZDQW�DQG�WKHQ�UHZDUGLQJ��SUDLVH�DQG�D�IRRG�WUHDW��IRU�GRLQJ�
LW�ULJKW���<RXU�SXSS\�ZLOO�WKHQ�ZDQW�WR�GR�ZKDW�\RX�ZDQW�LW�WR���

7KHUH�DUH�D�QXPEHU�RI�H[FHOOHQW�ERRNV�ZHEVLWHV�SURYLGLQJ�WUDLQLQJ�DGYLFH�DQG�WKH�RQH�WKLV�
FOXE�UHFRPPHQGV�LV�DYDLODEOH�DW���

ZZZ�GRJVWDUGDLO\�FRP�IUHH�GRZQORDGV

2I�SDUWLFXODU�LQWHUHVW���%HIRUH�<RX�*HW�<RXU�3XSS\�DQG�$IWHU�<RX�*HW�<RXU�3XSS\
GRZQORDGV��'U��,DQ�'XQEDU�KDV�PDGH�WKHVH�DYDLODEOH�IUHH�RI�FKDUJH�DQG�ZH�VWURQJO\�
HQFRXUDJH�\RX�WR�UHDG�WKHVH�DUWLFOHV��
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'R�QRW DOORZ�VPDOO�FKLOGUHQ�WR�³WHDVH´�RU�SOD\�URXJKO\�ZLWK�D�SXSS\��&KLOGUHQ�FDQ�EH�YHU\�
FUXHO��VR�\RX�KDYH�WR�VSHQG�DV�PXFK�WLPH�WUDLQLQJ�WKHP�DV�\RX�GR�WKH�SXS��%RWK�KDYH�WR�
OHDUQ�WR�OLYH�ZLWK�HDFK�RWKHU��&DUH�LQ�WKLV�DUHD�ZLOO�EH�UHZDUGHG�E\�ERWK�EHFRPLQJ�OR\DO�
FRPSDQLRQV���

'R HQFRXUDJH�\RXU�SXSS\�WR�³UHWULHYH´�E\�WKURZLQJ�D�EDOO�RU�WR\��SUDLVH�KLP�ZKHQ�KH�IHWFKHV�
DQG�UHWXUQV�LW�WR�\RX��(QFRXUDJH�KLP�WR�JLYH�WR�KDQG��1RWKLQJ�IUXVWUDWHV�PRUH�WKDQ�D�GRJ�
WKDW�IHWFKHV�DQG�UXQV�DZD\���

'R�SUDFWLFH�WKH�FROODU�JUDE�ZLWK�\RXU�SXSS\�VR�LI�\RX�QHHG�WR�JUDE�WKH�SXSS\¶V�FROODU�DW�DQ\�
WLPH��\RXU�SXSS\�DVVRFLDWHV�JRRG�WKLQJV�DQG�GRHV�QRW�MXPS�DZD\�RU�UXQ�RXW�RI�UHDFK���7KLV�
LV�DQ�HDV\�OHVVRQ�WR�OHDUQ��DQG�FRPHV�LQ�YHU\�KDQG\��E\�UHDFKLQJ�IRU�WKH�FROODU��SUDLVLQJ�GRJ�
�RU�FOLFNLQJ�LI�XVLQJ�D�FOLFNHU��DQG�WKHQ�IHHGLQJ�LW�D�WDVW\�WUHDW�DQG�UHOHDVLQJ���'R�WKLV�PDQ\�
WLPHV�HYHU\�GD\�XQWLO�WKH�GRJ�VWDUWV�WR�OHDQ�LQWR�\RX�ZKHQ�\RX�UHDFK�IRU�WKH�FROODU��

'R�QRW�RYHU�H[HUFLVH�\RXU�\RXQJ�SXSS\��<RXQJ�GRJV�VSHQG�PRVW�RI�WKHLU�HDUO\�PRQWKV�
JURZLQJ�XS�DQG�ERQHV�DUH�VRIW�DQG�VXSSOH��0DQ\�DQ�RZQHU�KDV�FULWLFLVHG�D�EUHHGHU��ZKR�
SURYLGHG�D�SHUIHFWO\�KHDOWK\�GRJ��ZKHQ�LW�GHYHORSV�D�OLPS��RU�HYHQ�ZRUVH�VKRZV�VLJQV�RI�KLS�
G\VSODVLD��:KHQ�DVNHG�ZKHQ�WKH�ILUVW�VLJQ�RFFXUUHG�WKH�RZQHU�UHSOLHG�³$IWHU�RQO\���
NLORPHWHUV�GXULQJ�ODVW�ZHHNV�MRJ´��'2�127�UXQ�\RXU�GRJ�XQWLO�DW�OHDVW����PRQWKV�RI�DJH��)RU�
WKH�VDPH�UHDVRQ�GR�QRW�DOORZ�\RXU�SXSS\�WR�MXPS�JUHDW�KHLJKWV�RII�YHUDQGDKV��MXPS�RII�WKH�
EDFN�RI���ZKHHO�GULYHV��JR�XS�DQG�GRZQ�ORWV�RI�VWDLUV��MXPS�DIWHU�)ULVEHHV��HWF��$�JRRG�UXOH�
RI�WKXPE�LV���PLQXWHV�H[HUFLVH�IRU�HYHU\�PRQWK�RI�DJH�IURP�SXSS\�WR�DGXOW����\HDU���VR�LI�
\RXU�SXSS\�LV���PRQWKV�ROG�JLYH�LW����PLQXWHV�SHU�GD\�H[HUFLVH���WKLV�FDQ�EH�WKUHH�WHQ�
PLQXWH�ZDONV���

'R�DOORZ�\RXU�SXSS\�ORWV�RI�WLPH�WR�VOHHS�LQ�WKHLU�RZQ�TXLHW�VSDFH��7KH�KXJH�DPRXQW�RI�
JURZLQJ�WKDW�WKH\�GR�LQ�WKHLU�ILUVW�\HDU�LV�H[KDXVWLQJ��

'R VRFLDOLVH�\RXU�GRJ���DOORZ�KLP�WR�PHHW�YLVLWRUV��WR�EH�WRXFKHG�HWF���

'R�QRW DOORZ�KLP�WR�MXPS�XS�RQ�SHRSOH��EH�ILUP�EXW�JHQWOH��

'R�QRW VFROG�WKH�SXSS\�IRU�FKHZLQJ��7KH�ILUVW�IHZ�PRQWKV�DUH�VSHQW�JURZLQJ�DQG�ORVLQJ�
WHHWK�DQG�DV�PRVW�KXPDQV�NQRZ�WKLV�FDQ�EH�YHU\�SDLQIXO��(QVXUH�WKH�SXSS\�KDV�KLV�RZQ�
WR\V�KH�FDQ�FKHZ�DQG�PDNH�VXUH�KH�NQRZV�WKDW�KH�FDQ�GR�ZKDW�KH�ZDQWV�ZLWK�WKHP��1HYHU�
OHDYH�D�SXSS\�DORQH�ZLWK�\RXU�EHVW�IXUQLWXUH��$�ILUP�³12´�ZKHQ�KH�KHDGV�IRU�WKH�FRIIHH�WDEOH�
WKHQ�VWLFN�RQH�RI�KLV�RZQ�WR\V�LQ�KLV�PRXWK��$FFLGHQWV�ZLOO�KDSSHQ��EXW�EH�SDWLHQW���

'R�KDYH�FOHDQ�IUHVK�ZDWHU�DYDLODEOH�IRU�\RXU�*ROGHQ�WR�GULQN���

'R�QRW�OHW�\RXU�GRJ�KDYH�DFFHVV�WR�UDW�RU�PRXVH�SRLVRQ��VOXJ�DQG�VQDLO�EDLW��LQVHFW�EDLW�
VWDWLRQV��GDIIRGLO�EXOEV�RU�.DUDND�EHUULHV��DV�WKHVH�FDQ�NLOO�\RXU�GRJ��.DUDND�WUHHV�DUH�
JURZQ�LQ�PDQ\�SULYDWH�JDUGHQV�DQG�SXEOLF�SDUNV�DURXQG�1=�DQG�WKH�EHUULHV�DUH�SDUWLFXODUO\�
WR[LF��VR�SOHDVH�PDNH�\RXUVHOI�IDPLOLDU�ZLWK�ZKDW�WKH�EHUULHV�ORRN�OLNH�DQG�NHHS�\RXU�GRJV�
ZHOO�DZD\��$OVR�EH�DZDUH�RI�FRPPRQ�VXEVWDQFHV�ZKLFK�FDQ�EH�SRLVRQRXV�WR�GRJV�H�J��
KRXVHKROG�FOHDQHUV��IHUWLOLVHUV�DQG�JDUGHQ�FKHPLFDOV��VLOLFD�JHO�SDFNV��LEXSURIHQ��DVSLULQ��
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DFHWDPLQRSKHQ��DND�SDUDFHWDPRO��DQG�DPSKHWDPLQHV��VXFK�DV�$''�$'+'�GUXJV���$OO�
RYHU�WKH�FRXQWHU�DQG�SUHVFULEHG�KXPDQ�PHGLFLQHV��DQG�SUHVFULEHG�YHW�PHGLFLQHV��JLYHQ�WR�
\RXU�GRJ�DFFRUGLQJ�WR�\RXU�YHW¶V�LQVWUXFWLRQV��VKRXOG�EH�VWRUHG�VDIHO\�VR�\RXU�GRJV�FDQQRW�
JHW�WR�WKHVH�LWHPV�ZLWKRXW�\RX�NQRZLQJ���

'R�QRW�IHHG�RU�OHW�\RXU�GRJ�KDYH�DFFHVV�WR�WKH�IROORZLQJ�KXPDQ�IRRGV�ZKLFK�DUH�XQVDIH�IRU�
GRJV��FKRFRODWH��RQLRQV�DQG�FKLYHV��JDUOLF��VHH�QRWH�EHORZ���DQ\�SURGXFWV�ZLWK�[\OLWRO��DQ�
DUWLILFLDO�VZHHWHQHU�IRXQG�LQ�VXJDU�IUHH�JXPV��FDQGLHV��WRRWKSDVWH�DQG�EDNHG�JRRGV���
VZHHWFRUQ�FREV��DV�WKH\�FDQ�FDXVH�EORFNDJHV�LQ�WKH�VPDOO�LQWHVWLQH�WKDW�PD\�QHHG�WR�EH�
UHPRYHG�VXUJLFDOO\���PDFDGDPLD�QXWV��JUDSHV�DQG�UDLVLQV��DOFRKRO��FRIIHH�DQG�SLSV�IRXQG�LQ�
VRPH�VWRQH�IUXLW��DV�WKH�SLSV�FRQWDLQ�D�VXEVWDQFH�WKDW�GHJUDGHV�WR�F\DQLGH����

'R�QRW�VKDYH�\RXU�GRJ¶V�FRDW�LQ�KRW�ZHDWKHU��7KH�GRXEOH�FRDW�LV�GHVLJQHG�E\�QDWXUH�WR�
NHHS�\RXU�*ROGHQ�5HWULHYHU�FRRO���

,W�LV�QRW�RXU�LQWHQWLRQ�WR�JR�LQWR�JUHDW�GHSWKV�RQ�WUDLQLQJ�LQ�WKLV�KDQGERRN��EXW�VWLFN�WR�EDVLFV��
<RXU�EUHHGHU��REHGLHQFH�FOXE��RU�WKH�*ROGHQ�5HWULHYHU�&OXE�FDQ�DVVLVW�\RX�ZLWK�DGYLFH�RQ�
WUDLQLQJ�\RXU�GRJ��EXW�WZR�DUHDV�ZKLFK�PD\�DVVLVW�WKH�QRYLFH�LV�OHDG�WUDLQLQJ�DQG�FDU�
WUDLQLQJ���

/HDG�WUDLQLQJ�FDQ�EH�YHU\�IUXVWUDWLQJ��6WDUW�E\�SXWWLQJ�D�VPDOO�OHDWKHU�FROODU�DURXQG�\RXU�
SXSS\¶V�QHFN��:DWFK�KLP�UROO�DQG�VFUDWFK�WU\LQJ�WR�UHPRYH�LW���'R�QRW�OHDYH�WKLV�FROODU�RQ�IRU�
WRR�ORQJ��5HPRYH�LW�DQG�SUDLVH�WKH�GRJ��5HSODFH�LW�DJDLQ�ODWHU�DQG�FRQWLQXH�WKLV�XQWLO�WKH�
SXS�DFFHSWV�LW��<RX�FDQ�WKHQ�DWWDFK�D�VPDOO�Q\ORQ�OHDG��WKH�SXS�ZLOO�SUREDEO\�UROO�RQ�KLV�EDFN�
DQG�UHIXVH�WR�PRYH��1HYHU�GUDJ�WKH�SXSS\��LQVWHDG�IDFH�KLP��HQFRXUDJH�KLP�WR�FRPH�
WRZDUGV�\RX��SUHIHUDEO\�E\�RIIHULQJ�D�WLWELW�DQG�UXQ�EDFNZDUGV��:KHQ�LW�FRPHV�WRZDUGV�\RX�
PDNH�D�ELJ�IXVV�RI�LW��GR�QRW�FRQWLQXH�IRU�WRR�ORQJ��EXW�PDNH�HYHU\�OHVVRQ�D�KDSS\�JDPH��
6RRQ�\RXU�GRJ�ZLOO�EH�KDSS\�WR�KDYH�KLV�FROODU�DQG�OHDG�SXW�RQ��HVSHFLDOO\�LI�DVVRFLDWHG�ZLWK�
WKH�ZRUG�³ZDONLHV´�� ,I�\RX�ILQG�\RX�DUH�KDYLQJ�WURXEOH�ZLWK�D�GRJ�SXOOLQJ�WKHUH�DUH�D�QXPEHU�
RI�KDUQHVV�OLNH�OHDGV��JHQWOH�OHDGHU��HWF��WKDW�ZLOO�KHOS��EXW�DOO�GRJV�FDQ�OHDUQ�WR�ZDON�QLFHO\�
RQ�OHDG�DQG�FROODU�±�JLYHQ�WLPH�DQG�SDWLHQFH��

&DU�WUDLQLQJ�²�$V�VRRQ�DV�SRVVLEOH��WDNH�\RXU�SXSS\�LQ�WKH�FDU�ZLWK�\RX��PDNH�KLP�VLW�RQ�D�
WRZHO�DQG�WDNH�RQO\�D�VKRUW�WULS��<RXU�SXS�ZLOO�SUREDEO\�EH�VLFN��KHQFH�WKH�WRZHO��EXW�LI�KH�
DVVRFLDWHV�D�WULS�LQ�WKH�FDU�ZLWK�WKH�MR\IXO�YLVLW�WR�IULHQGV�RU�RQFH�IXOO\�YDFFLQDWHG�D�UXQ�LQ�WKH�
SDUN�RU�DW�WKH�EHDFK��WKLV�ZLOO�VRRQ�VWRS��,QFUHDVH�WKH�OHQJWK�RI�D�WULS��VRRQ�WKH�FDU�ZLOO�
EHFRPH�D�VHFRQG�KRPH�DQG�\RX�ZLOO�QRW�EH�DEOH�WR�SLFN�XS�\RXU�FDU�NH\V�ZLWKRXW�KLP�
ZDQWLQJ�WR�FRPH��&DU�VHDW�EHOWV�DUH�D�JUHDW�VDIHW\�IHDWXUH�IRU�GRJV��RU�D�PHWDO�IDEULF�FUDWH�
IRU�\RX�JROGHQ�WR�WUDYHO�LQ�DUH�UHFRPPHQGHG��
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<RXU�EUHHGHU�ZLOO�KDYH�SURYLGHG�\RX�ZLWK�D�GLHW�VKHHW��DQG�\RX�PXVW�IROORZ�WKLV�ULJLGO\�WR�
EHJLQ�ZLWK��$V�\RXU�GRJ�JURZV�ROGHU�KLV�QHHGV�DQG�TXDQWLWLHV�FKDQJH��<RXU�EUHHGHU�FDQ�
DGYLVH�ZKHQ�WKLV�WLPH�FRPHV�EXW�LW�PD\�KHOS�WR�XQGHUVWDQG�WKH�GRJ¶V�QXWULWLRQDO�QHHGV���

&ODVVLILHG�DV�FDUQLYRURXV��IHHGV�RQ�RWKHU�DQLPDOV���GRJV��DQG�LQ�SDUWLFXODU�\RXQJ�GRJV��GR�
QRW�GHYHORS�ZHOO�RQ�PHDW�DORQH��0HDW�DORQH�GRHV�QRW�SURYLGH�DOO�WKH�PLQHUDOV�DQG�YLWDPLQV�
QHFHVVDU\�IRU�D�KHDOWK\�GRJ�DQG�PD\�UHVXOW�LQ�VHYHUH�GHYHORSPHQWDO�LVVXHV���

7KH�GRJ¶V�DQFHVWRUV�RU�FRXVLQV�LQ�WKH�ZLOG��ZRXOG�EH�HDWLQJ�WKH�HQWLUH�DQLPDO��PHDW��RUJDQV�
DQG�ERQHV��WR�HQVXUH�LW�JHWV�DOO�WKH�QXWULHQWV�QHFHVVDU\��

$�YDULHG�DQG�FRPSOHWH�GLHW�LV�QHFHVVDU\�DQG�FRPSDUHG�ZLWK�DQ�DGXOW�GRJ��D�SXSS\�KDV�
VSHFLDO�QHHGV��&RUUHFW�IHHOLQJ�LV�HVSHFLDOO\�LPSRUWDQW�GXULQJ�WKH�ILUVW�IHZ�PRQWKV�RI�
GHYHORSPHQW�WR�QRW�RQO\�HQVXUH�WKH�SXSS\�JHWV�DOO�WKH�QXWULHQWV�LW�QHHGV�EXW�DOVR�WR�HQVXUH�
LW�JURZV�VORZO\����

7KHUH�LV�D�JUHDW�GHDO�RI�GLVFXVVLRQ�DQG�GHEDWH�DURXQG�WKH�RSWLPXP�IRRG�WR�SURYLGH�\RXU�
GRJ��7KHUH�LV�DOVR�D�JUHDW�GHDO�RI�GLVFXVVLRQ�DURXQG�IHHGLQJ�ERQHV���%RQHV�SURYLGH�JUHDW�
HQMR\PHQW�IRU�GRJV�EXW�WKH\�VKRXOG�QHYHU�HYHU�EH�FRRNHG�QRU�VKRXOG�WKH\�EH�VPDOO�DQG�
VKDUS�ZKHUH�WKH\�FRXOG�JHW�ORGJHG�LQ�WKH�PRXWK�RU�WKURDW��:H�VXJJHVW�\RX�IROORZ�WKH�DGYLFH�
RI�\RXU�EUHHGHU�DQG�LI�ZDQWLQJ�WR�FKDQJH�WKH�W\SH�RI�IRRG�GLVFXVV�WKLV�ZLWK�WKH�EUHHGHU��\RXU�
YHW��RU�RWKHU�H[SHULHQFHG�*ROGHQ�5HWULHYHU�RZQHUV��7KHUH�DUH�PDQ\�GLIIHUHQW�EUDQGV�RI�
FRPPHUFLDO�IRRG�DURXQG�DQG�WKH�TXDOLW\�YDULHV��6RPH�SHRSOH�SUHIHU�WR�IHHG�D�KRPH�GLHW�RU�
D�UDZ�GLHW��:KDWHYHU�\RX�FKRRVH��D�GLHW�ODFNLQJ�LQ�QXWULHQWV�RU�RQH�WKDW�LV�XQEDODQFHG�FDQ�
OHDG�WR�KHDOWK�SUREOHPV��,I�LQ�GRXEW�FKHFN�ZLWK�\RXU�EUHHGHU��\RXU�YHW�RU�WKH�*ROGHQ�
5HWULHYHU�&OXE�

7KHUH�DUH�GHILQLWHO\�VRPH�EHQHILWV�ZLWK�VSD\LQJ�RU�QHXWHULQJ�\RXU�DQLPDO�EXW�WKHUH�DUH�DOVR�
VRPH�KHDOWK�ULVNV�DVVRFLDWHG�ZLWK�HDUO\��EHIRUH�IXOO\�PDWXUH��VSD\LQJ RU�QHXWHULQJ��7KLV�FOXE�
VXJJHVWV�WKDW�\RX�GLVFXVV�WKLV�ZLWK�\RXU�EUHHGHU�DQG�RU�\RXU�YHW��'XH�WR�D�KLJKHU�UDWH�RI�
VRPH�FDQFHUV�LQ�GRJV�ELWFKHV�VSD\HG�QHXWHUHG�HDUO\��EUHHGHUV�PD\�UHTXLUH�WKDW�\RX�ZDLW�
XQWLO�WKH�ELWFK�GRJ�LV�IXOO\�PDWXUH�

7KURXJKRXW�WKLV�KDQGERRN�\RX�ZLOO�KDYH�QRWLFHG�WKDW�ZH�PHQWLRQHG�H\H�WHVWLQJ�DQG�KLS�
G\VSODVLD�IUHTXHQWO\��7KHVH�DUH�KHUHGLWDU\�GHIHFWV�ZKLFK�DIIHFW�RXU�*ROGHQV��'RJV�ZKLFK�
VKRZ�VLJQV�RI�KDYLQJ�DQ\�RI�WKHVH�DLOPHQWV�VKRXOG�QRW�EH�EUHG�IURP��DQG�PRVW�FHUWDLQO\�QRW�
ZLWK�D�PDWH�VKRZLQJ�VLPLODU�DLOPHQWV��7KLV�LV�WKH�UHDVRQ�ZH�VWURQJO\�DGYLVH�\RX�WR�FKRRVH�D�
UHSXWDEOH�EUHHGHU�ZKR�LV�DZDUH�RI�WKHLU�GRJV�FRQGLWLRQ�DQG�WKDW�RI�LWV�PDWH�DQG�DQFHVWRUV���
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7KLV�KDQGERRN�LV�PHDQW�WR�DSSHDO�WR�WKH�³ILUVW�*ROGHQ�RZQHU´�DQG�RIIHUV�JHQHUDO�DGYLFH�ZLWK�
RQO\�WKH�HVVHQWLDO�GHWDLOV�PHQWLRQHG��KRZHYHU�WKH�*ROGHQ�5HWULHYHU�&OXE�FRQVLGHUV�
KHUHGLWDU\�GHIHFWV�D�YHU\�LPSRUWDQW�LVVXH��,W�LV�WKHUHIRUH�DSSURSULDWH�WKDW�ZH�RXWOLQH�WKHVH�
FRQGLWLRQV�LQ�VRPH�GHWDLO��

2UWKRSDHGLF�3UREOHPV
7KHUH�DUH�D�QXPEHU�RI�RUWKRSDHGLF�SUREOHPV�WKDW�*ROGHQV�FDQ�EH�DIIHFWHG�ZLWK�LQFOXGLQJ�
KLS�G\VSODVLD��HOERZ�G\VSODVLD��ZKLFK�FRYHUV�D�QXPEHU�RI�LVVXHV�ZLWK�HOERZ���DQG�VR�RQ��

+LS�'\VSODVLD�LV�FRQVLGHUHG�KHUHGLWDU\�PDOIRUPDWLRQ�RI�WKH�MRLQW��0LOG�FDVHV�PD\�VKRZ�QR�
V\PSWRPV��,Q�VHYHUH�FDVHV�KRZHYHU��WKH�DQLPDO�ZLOO�VKRZ�ODPHQHVV��SDLQ��DQG�GLIILFXOW\�LQ�
ULVLQJ�IURP�D�VLWWLQJ�SRVLWLRQ��7KH�RQO\�FHUWDLQ�ZD\�RI�GLDJQRVLV�LV�E\�[�UD\��%HFDXVH�RI�WKH�
LQFUHDVLQJ�QXPEHU�RI�WKLV�PDOIRUPDWLRQ�WKH�.HQQHO�&OXE�KDV�EURXJKW�LQWR�RSHUDWLRQ�D�
VFKHPH�LQ�FRQMXQFWLRQ�ZLWK�WKH�9HWHULQDU\�$VVRFLDWLRQ�LQ�DQ�DWWHPSW�WR�LPSURYH�KLSV��8QGHU�
WKH�VFKHPH��[�UD\V�DUH�VXEPLWWHG�WR�D�SDQHO�RU�H[SHUW�IRU�VFUXWLQ\�DQG�D�FHUWLILFDWH�LV�LVVXHG�
OLVWLQJ�D�SRLQWV�VFRUH�IRU�HDFK�KLS�HOERZ��2YHU�WKH�ODVW�IHZ�\HDUV��WKHUH�DSSHDUV�WR�EH�D�
GHILQLWH�LPSURYHPHQW�LQ�WKH�KLS�VFRUHV�DQG�PDQ\�*ROGHQ�5HWULHYHUV�DUH�VKRZLQJ�H[FHOOHQW�
KLS�VFRUHV��

7KH�*ROGHQ�5HWULHYHU�&OXE�GRHV�QRW�VWLSXODWH�DQ\�VSHFLILF�KLS�VFRUH�RU�HOERZ�VFRUH�DV�
EHLQJ�DFFHSWDEOH��2XU�FRPPHQW�DOZD\V�LV�WKH�ORZHU�WKH�VFRUH�WKH�EHWWHU��7KHUH�FDQ�QHYHU�
EH�DQ\�JXDUDQWHH�QR�PDWWHU�KRZ�JRRG�WKH�VFRUHV�PD\�EH��EXW�D�UHVSRQVLEOH�EUHHGHU�ZLOO�EH�
VFRULQJ�KLSV�DQG�HOERZV�DQG�FKHFNLQJ�H\HV�DQQXDOO\��

2WKHU�2UWKRSDHGLF�3UREOHPV LQFOXGLQJ�(OERZ�'\VSODVLD
7KHUH�D�QXPEHU�RI�RUWKRSDHGLF�SUREOHPV�EHVLGHV�KLS�G\VSODVLD�ZKLFK�PD\�DOVR�RFFXU�LQ�WKH�
JURZLQJ�GRJ��$PRQJ�WKHVH�DUH�SDQRVWHLWLV��HOERZ�G\VSODVLD��RVWHRFKRQGULWLV�GLVVHFDQV��
OX[DWHG�SDWHOOD��DQG�RWKHU�SUREOHPV���

,W�LV�VXVSHFWHG�WKDW�ZKLOH�WKH�HQYLURQPHQW��RYHU�VXSSOHPHQWDWLRQ��LQDSSURSULDWH�H[HUFLVH��
PD\�FRQWULEXWH��WKHUH�PD\�ZHOO�EH�VRPH�KHUHGLWDU\�GLVSRVLWLRQ�WR�VXFK�FRQGLWLRQV��VR�HYHQ�
WKRXJK�VXUJHU\�PD\�FRUUHFW�VRPH�RI�WKHVH�SUREOHPV��WKHUH�LV�VRPH�TXHVWLRQ�ZKHWKHU�GRJV�
DIIHFWHG�ZLWK�DQ\�RI�WKHVH�FRQGLWLRQV�VKRXOG�EH�FRQVLGHUHG�IRU�EUHHGLQJ���

1HYHUWKHOHVV��ZKHQ�SXUFKDVLQJ�SXSS\��LW�LV�LPSRUWDQW�WR�HQVXUH�WKDW�WKH�SDUHQWV�KDYH�EHHQ�
VFUHHQHG�E\�[�UD\�IRU�HOERZ�G\VSODVLD��

(\H�'LVHDVH�
+HUHGLWDU\�FDWDUDFWV�FDQ�EH�D�SUREOHP�LQ�WKH�*ROGHQ�5HWULHYHU�EUHHG��³&DWDUDFW´�E\�
GHILQLWLRQ�LV�DQ\�RSDFLW\�ZLWKLQ�WKH�OHQV�RI�WKH�H\H��$W�OHDVW�RQH�W\SH�RI�KHUHGLWDU\�FDWDUDFW�
DSSHDUV�DW�DQ�HDUO\�DJH�LQ�DIIHFWHG�*ROGHQV��DQG�ZKLOH�WKHVH�PD\�RU�PD\�QRW�LQWHUIHUH�ZLWK�
WKH�GRJ¶V�YLVLRQ��VRPH�GR�SURJUHVV�LQWR�VHYHUH�RU�WRWDO�ORVV�RI�YLVLRQ��7KHUH�DUH�DOVR�QRQ�
KHUHGLWDU\�FDWDUDFWV�ZKLFK�VRPHWLPHV�RFFXU��DQG�H[DPLQDWLRQ�E\�D�%RDUG�&HUWLILHG�
9HWHULQDU\�2SKWKDOPRORJLVW�LV�QHFHVVDU\�WR�GHWHUPLQH�LI�WKH�FDWDUDFW�LV�RU�LV�QRW�RI�FRQFHUQ�
IURP�D�JHQHWLF�VWDQGSRLQW��,I�WKHUH�LV�DQ\�TXHVWLRQ��WKH�GRJ�LV�FHUWDLQO\�QRW�WR�EH�
UHFRPPHQGHG�IRU�EUHHGLQJ���
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$�IHZ�IDPLOLHV�RI�*ROGHQV�FDUU\�JHQHV�IRU�&HQWUDO�3URJUHVVLYH�5HWLQDO�$WURSK\��&35$��
ZKLFK�LV�SURJUHVVLYH�GHWHULRUDWLRQ�RI�WKH�OLJKW²UHFHSWLYH�DUHD��UHWLQD��RI�WKH�H\H��DQG�PD\�
UHVXOW�LQ�FRPSOHWH�EOLQGQHVV�DW�D�IDLUO\�\RXQJ�DJH���

7KHUH�DUH�DOVR�RWKHU�H\H�GHIHFWV��VXFK�DV�UHWLQD�G\VSODVLD��WKDW�SUHYHQW�FRQVLGHUDWLRQ�RI�D�
GRJ�DV�D�EUHHGLQJ�DQLPDO��(\HOLG�DQG�H\HODVK�SUREOHPV�DOVR�PD\�RFFXU�LQ�WKH�EUHHG��VRPH�
ZLWK�D�KHUHGLWDU\�EDVLV��DQG�VRPHWLPHV�GXH�WR�RWKHU�IDFWRUV��(QWURSLRQ�DQG�HFWURSLRQ�DUH�
WKH�WXUQLQJ�LQ�RU�WXUQLQJ�RXW�RI�WKH�H\HOLGV��7ULFKLDVLV�DQG�GLVWLFKLDVLV�LQYROYH�H\HODVKHV�RU�
KDLUV�UXEELQJ�RQ�DQG�LUULWDWLQJ�WKH�H\H��6XUJHU\�PD\�EH�QHHGHG�WR�FRUUHFW�WKHVH�SUREOHPV��
DQG�ZKLOH�LW�LV�D�IDLUO\�VLPSOH�SURFHGXUH��VXFK�GRJV�VKRXOG�QRW�EH�EUHG�IURP�DQG�DUH�
LQHOLJLEOH�WR�EH�VKRZQ�XQGHU�1=.&�UXOHV���

1XFOHDU�VFOHURVLV��WKH�³EOXLVK�KD]H´�RI�WKH�H\H�VHHQ�LQ�ROGHU�GRJV��LV�D�QRUPDO�SDUW�RI�WKH�
DJH²UHODWHG�FKDQJH�LQ�WKH�OHQV�DQG�LV�QRW�D�SUREOHP���

([DPLQDWLRQ�RI�EUHHGLQJ�VWRFN�VKRXOG�EH�GRQH�DQQXDOO\��XQWLO�DW�OHDVW�HLJKW�\HDUV�RI�DJH�DQG�
SUHIHUDEO\�ORQJHU��DV�KHUHGLWDU\�H\H�SUREOHPV�FDQ�GHYHORS�DW�YDU\LQJ�DJHV��7KH�
H[DPLQDWLRQ�VKRXOG�EH�PDGH�E\�D�%RDUG²&HUWLILHG�9HWHULQDU\�2SKWKDOPRORJLVW��ZKR�KDV�
WKH�VSHFLDO�HTXLSPHQW�DQG�WUDLQLQJ�QHHGHG�WR�SURSHUO\�H[DPLQH�WKH�GRJ¶V�H\HV�

3URJUHVVLYH�5HWLQDO�$WURSK\��35$��
7KLV�LV�D�KHUHGLWDU\�H\H�GHIHFW�ZKLFK�FDQ�DIIHFW�*ROGHQV��7KH�UHWLQD�EHFRPHV�LQIHFWHG�
FDXVLQJ�HYHQWXDO�EOLQGQHVV��7KHUH�LV�D�VFKHPH�ZKHUHE\�D�9HW�FDQ�LVVXH�D�OHWWHU�FHUWLI\LQJ�
FODULW\�IURP�WKLV�GLVHDVH��3HUPDQHQW�FOHDUDQFHV�PD\�EH�JLYHQ�DW���WR���\HDUV�RI�DJH��)RU�
\RXU�RZQ�SURWHFWLRQ�LW�LV�DGYLVDEOH�WR�XVH�D�9HW�ZKR�LV�VWXG\LQJ�WKLV�GLVHDVH���

(QWURSLRQ�DQG�7ULFKLDVLV��
,W�LV�XVXDOO\�SRVVLEOH�WR�GLDJQRVH�WKHVH�FRQGLWLRQV�ZKHQ�WKH�SXSSLHV�DUH�VWLOO�\RXQJ��
6\PSWRPV�FDQ�EHFRPH�QRWLFHDEOH�ZKLOVW�WKH\�DUH�EHLQJ�ZHDQHG�RU�ODWHU�ZKHQ�WKH\�DUH�
WHHWKLQJ��2FFDVLRQDOO\�WKHVH�FRQGLWLRQV�GHYHORS�LQ�ROGHU�SXSSLHV��EXW�JHQHUDOO\�EHIRUH�WKH\�
DUH�D�\HDU�ROG��2QH�RU�ERWK�H\HV�PD\�EH�DIIHFWHG��WKH�H\HV�ZHHS�FRQWLQXRXVO\��,Q�EDG�
FDVHV�WKH�UHVXOW�FDQ�EH�HURVLRQ�RI�WKH�FRUQHD��$Q�RSHUDWLRQ�LV�QHHGHG�WR�EULQJ�UHOLHI��EXW�
WKLV�LV�D�VLPSOH�RQH�DQG�ZKHQ�LW�KDV�EHHQ�FDUULHG�RXW�WKHUH�LV�QR�IXUWKHU�WURXEOH�QRU�VKRXOG�
WKHUH�EH�DQ\�VFDUULQJ�LI�GRQH�SURSHUO\��

(SLOHSV\�
7KHUH�DUH�VRPH�*ROGHQ�5HWULHYHUV�WKDW�DUH�SURQH�WR�DQ�LQKHULWHG�IRUP�RI�HSLOHSV\�ZKLFK�
W\SLFDOO\�SUHVHQWV�EHWZHHQ�RQH�DQG�IRXU��6HL]XUH�GLVRUGHUV�PD\�DOVR�DULVH�IURP�D�YDULHW\�RI�
HQYLURQPHQWDO�IDFWRUV�LQFOXGLQJ�YLUDO�LQIHFWLRQV��RWKHU�GLVHDVHV��DQG�WUDXPD��,Q�VRPH�FDVHV��
WKHUH�LV�QR�DVFHUWDLQDEOH�FDXVH�RWKHU�WKDQ�SHUKDSV�VRPH�LQKHUHQW�IDFWRU�UHVXOWLQJ�LQ�D�ORZ�
WKUHVKROG�WR�WKH�VWLPXOL�VHWWLQJ�RII�WKH�VHL]XUHV��2QH�RU�SHUKDSV�WZR�LVRODWHG�VHL]XUHV�GR�QRW�
QHFHVVDULO\�FRQVWLWXWH�D�SUREOHP��EXW�GRJV�VXEMHFW�WR�UHFXUULQJ�VHL]XUHV�VKRXOG�QRW�EH�EUHG��
2IWHQ�WKH�YHWHULQDULDQ�FDQ�UHFRPPHQG�PHGLFDWLRQ�ZKLFK�ZLOO�FRQWURO�WKH�VHL]XUHV��DOWKRXJK�
PHGLFDWLRQ�LV�QRW�DOZD\V�HIIHFWLYH��DQG�PDQ\�GRJ�RZQHUV�DUH�QRW�DOZD\V�ZLOOLQJ�WR�WU\�DQG�
OLYH�ZLWK�WKLV�SUREOHP�
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+HDUW�&RQGLWLRQV�
/LNH�KXPDQV��GRJV�FDQ�DQG�GR�VXIIHU�IURP�KHDUW�SUREOHPV��2I�SDUWLFXODU�FRQFHUQ�LQ�WKH�
*ROGHQ�5HWULHYHU�LV�6XE�$RUWLF�6WHQRVLV��6$6���D�FRQGLWLRQ�FDXVHG�E\�D�IDXOW\�YDOYH�LQ�WKH�
DRUWD��$W�WKLV�SRLQW�LQ�WLPH�6$6�LV�UHJDUGHG�DV�D�KHUHGLWDU\�FRQGLWLRQ��'RJV�VHYHUHO\�
DIIHFWHG�E\�WKLV�FRQGLWLRQ�PD\�QRW�VXUYLYH�SXSS\KRRG��RU��LI�WKH\�VXUYLYH�HDUO\�OLIH��PD\�
VXGGHQO\�FROODSVH�DQG�GLH�SUHPDWXUHO\��:KHQ�FKRRVLQJ�D�SXSS\�LW�LV�LPSRUWDQW�IRU�\RX�WR�
NQRZ�WKDW�LWV�SDUHQWV�KDYH�EHHQ�VFUHHQHG�E\�D�VSHFLDOLVW�YHWHULQDU\�SUDFWLWLRQHU�IRU�
KHUHGLWDU\�KHDUW�FRQGLWLRQV�

+\SRWK\URLGLVP�
$OWKRXJK�WKH�RQVHW�LV�YDULDEOH��K\SRWK\URLGLVP�PRVW�FRPPRQO\�GHYHORSV�LQ�PLGGOH�DJHG�
GRJV�EHWZHHQ�WKH�DJHV�RI���DQG����\HDUV�DOWKRXJK�LW�FDQ�RFFXU�LQ�\RXQJHU�GRJV�DQG�HYHQ�
SXSSLHV��,W�RFFXUV�HTXDOO\�LQ�ERWK�VH[HV�EXW�VSD\HG�IHPDOHV�DSSHDU�WR�GHYHORS�LW�PRUH�RIWHQ�
WKDQ�LQWDFW�IHPDOHV��7KH�*ROGHQ�5HWULHYHU�DSSHDUV�WR�KDYH�D�SUHGLVSRVLWLRQ�WR�GHYHORSLQJ�
K\SRWK\URLGLVP�DQG�VRPH�EUHHGHUV�DUH�WHVWLQJ�WKHLU�EUHHGLQJ�VWRFN�IRU�WKLV�FRQGLWLRQ�EHIRUH�
EUHHGLQJ��6RPH�RI�WKH�V\PSWRPV�DUH�OHWKDUJ\��KDLU�ORVV��GU\�KDLU��ZHLJKW�JDLQ�REHVLW\��FROG�
LQWROHUDQFH��VORZ�KHDUW�UDWH��+\SRWK\URLGLVP�LV�HDV\�WR�GLDJQRVH�DQG�HDV\�WR�WUHDW�E\�
SURYLGLQJ�D�V\QWKHWLF�WK\URLG�KRUPRQH���

:KLOVW�WKH�DERYH�PD\�JLYH�WKH�LPSUHVVLRQ�WKH�*ROGHQ�LV�IXOO�RI�KHDOWK�SUREOHPV�DQG�
FHUWDLQO\�ZKLOH�WKHVH�PD\�RFFXU��LQ�JHQHUDO�PRVW�DUH�KHDOWK\�GRJV�WKDW�OLYH�D�ORQJ�OLIH��
%DVLFDOO\��DOO�FDUH�VKRXOG�EH�WDNHQ�WR�HQVXUH�\RXU�SXSS\�LV�EUHG�IURP�VWRFN�ZKLFK�LV�FOHDU�
IURP�WKHVH�LOOQHVVHV��7KH�QHZ�RZQHU�RI�D�*ROGHQ�VKRXOG�EH�DZDUH�RI�WKH�SDUW�HQYLURQPHQW�
SOD\V�LQ�WKH�KHDOWK�RI�\RXU�GRJ��2YHU�QXWULWLRQ��RYHU�H[HUFLVH�FDQ�FDXVH�VLPLODU�SUREOHPV�DV�
VRPH�RI�WKH�DERYH��,W�LV�XQIDLU�WR�EODPH�\RXU�EUHHGHU�IRU�VXSSO\LQJ�DQ�XQVRXQG�GRJ��LI�\RX�
KDYH�QRW�IROORZHG�FRPPRQ�VHQVH�LQVWUXFWLRQV��'XULQJ�WKH�ILUVW����PRQWKV�RI�LWV�OLIH�D�*ROGHQ�
JURZV�YHU\�TXLFNO\�VR�LW�LV�HVVHQWLDO�WKDW�HYHU\WKLQJ�LV�NHSW�LQ�SURSRUWLRQ��7KH�LQWURGXFWLRQ�RI�
H[WUD�YLWDPLQV�DW�WKLV�VWDJH�FDQ�SURPRWH�GLVSURSRUWLRQDWH�GHYHORSPHQW�DQG�FDQ�OHDG�WR�
VRPH�SUREOHPV��5HPHPEHU��%$/$1&(�LV�WKH�SULPDU\�REMHFWLYH���

$ERYH�DOO�WKLV��WKH�WHPSHUDPHQW�RI�WKH�*ROGHQ�5HWULHYHU�LV�SDUDPRXQW��,W�LV�WKH�*ROGHQ�
5HWULHYHU¶V�WHPSHUDPHQW�WKDW�KDV�PDGH�LW�VR�SRSXODU�DV�D�FRPSDQLRQ�DQLPDO�DQG�UHSXWDEOH�
EUHHGHUV�ZLOO�HQVXUH�WKH\�RQO\�EUHHG�IURP�*ROGHQV�WKDW�KDYH�H[FHOOHQW�WHPSHUDPHQWV�
�NLQGO\��IULHQGO\��FRQILGHQW�DQG�ELGGDEOH�� :KLOH�WHPSHUDPHQW�LV�LQIOXHQFHG�E\�PDQ\�IDFWRUV��
*ROGHQV�XVHG�IRU�EUHHGLQJ�VKRXOG�GHPRQVWUDWH�WKHVH�TXDOLWLHV�WKXV�PRUH�OLNHO\�WR�SDVV�WKLV�
RQ�WR�WKHLU�SXSSLHV����

*HQHUDO�$SSHDUDQFH�
6\PPHWULFDO��EDODQFHG��DFWLYH��SRZHUIXO��OHYHO�PRYHU��VRXQG�ZLWK�NLQGO\�H[SUHVVLRQ��

&KDUDFWHULVWLFV�
%LGGDEOH��LQWHOOLJHQW�DQG�SRVVHVVLQJ�QDWXUDO�ZRUNLQJ�DELOLW\��
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7HPSHUDPHQW�
.LQGO\��IULHQGO\�DQG�FRQILGHQW��

+HDG�DQG�6NXOO
%DODQFHG�DQG�ZHOO�FKLVHOHG��VNXOO�EURDG�ZLWKRXW�FRDUVHQHVV��ZHOO�VHW�RQ�QHFN��PX]]OH�
SRZHUIXO��ZLGH�DQG�GHHS��/HQJWK�RI�IRUHIDFH�DSSUR[LPDWHO\�HTXDOV�OHQJWK�IURP�ZHOO�GHILQHG�
VWRS�WR�RFFLSXW��1RVH�SUHIHUDEO\�EODFN�

(\HV��'DUN�EURZQ�VHW�ZHOO�DSDUW��GDUN�ULPV��

(DUV��0RGHUDWH�VL]H��VHW�RQ�DSSUR[LPDWH�OHYHO�ZLWK�H\HV��

0RXWK��-DZV�VWURQJ��ZLWK�D�SHUIHFW��UHJXODU�DQG�FRPSOHWH�VFLVVRU�ELWH��L�H��XSSHU�WHHWK�
FORVHO\�RYHUODSSLQJ�ORZHU�WHHWK�DQG�VHW�VTXDUH�WR�WKH�MDZV��

1HFN��*RRG�OHQJWK��FOHDQ�DQG�PXVFXODU��

)RUHTXDUWHUV��)RUHOHJV�VWUDLJKW�ZLWK�JRRG�ERQH��VKRXOGHUV�ZHOO�ODLG�EDFN��ORQJ�LQ�EODGH�
ZLWK�XSSHU�DUP�RI�HTXDO�OHQJWK�SODFLQJ�OHJV�ZHOO�XQGHU�ERG\��(OERZV�FORVH�ILWWLQJ��

%RG\��%DODQFHG��VKRUW�FRXSOHG��GHHS�WKURXJK�KHDUW��5LEV�GHHS��ZHOO�VSUXQJ��/HYHO�WRSOLQH��

+LQGTXDUWHUV��/RLQ�DQG�OHJV�VWURQJ�DQG�PXVFXODU��JRRG�VHFRQG�WKLJKV��ZHOO�EHQW�VWLIOHV��
+RFNV�ZHOO�OHW�GRZQ��VWUDLJKW�ZKHQ�YLHZHG�IURP�UHDU��QHLWKHU�WXUQLQJ�LQ�QRU�RXW��&RZ�KRFNV�
KLJKO\�XQGHVLUDEOH��

)HHW��5RXQG�DQG�FDW�OLNH��

7DLO��6HW�RQ�DQG�FDUULHG�OHYHO�ZLWK�EDFN��UHDFKLQJ�WR�KRFNV��ZLWKRXW�FXUO�DW�WLS��

*DLW�0RYHPHQW��3RZHUIXO�ZLWK�JRRG�GULYH��6WUDLJKW�DQG�WUXH�LQ�IURQW�DQG�UHDU��6WULGH�ORQJ�
DQG�IUHH�ZLWK�QR�VLJQ�RI�KDFNQH\�DFWLRQ�LQ�IURQW��

&RDW��)ODW�RU�ZDY\�ZLWK�JRRG�IHDWKHULQJ��GHQVH�ZDWHU�UHVLVWLQJ�XQGHUFRDW��
&RORXU��$Q\�VKDGH�RI�JROG�RU�FUHDP��QHLWKHU�UHG�QRU�PDKRJDQ\��$�IHZ�ZKLWH�KDLUV�RQ�FKHVW�
RQO\��SHUPLVVLEOH��

6L]H��+HLJKW�DW�ZLWKHUV��GRJV��������FHQWLPHWHUV��������LQFKHV���ELWFKHV��������FHQWLPHWHUV�
�������LQFKHV��

)DXOWV���$Q\�GHSDUWXUH�IURP�WKH�IRUHJRLQJ�SRLQWV�VKRXOG�EH�FRQVLGHUHG�D�IDXOW�DQG�WKH�
VHULRXVQHVV�ZLWK�ZKLFK�WKH�IDXOW�VKRXOG�EH�UHJDUGHG�VKRXOG�EH�LQ�H[DFW�SURSRUWLRQ�WR�LWV�
GHJUHH�DQG�LWV�HIIHFW�XSRQ�WKH�KHDOWK�DQG�ZHOIDUH�RI�WKH�GRJ�DQG�RQ�WKH�GRJ¶V�DELOLW\�WR�
SHUIRUP�LWV�WUDGLWLRQDO�ZRUN��

1RWH��0DOH�DQLPDOV�VKRXOG�KDYH�WZR�DSSDUHQWO\�QRUPDO�WHVWLFOHV�IXOO\�GHVFHQGHG�LQWR�WKH�
VFURWXP��
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7KH�IROORZLQJ�LV�D�OLVW�RI�UHDGLQJ�PDWHULDO�RQ�WKH�*ROGHQ�5HWULHYHU��7KH�FOXE�KDV�PDQ\�RI�
WKHVH�ERRNV�DYDLODEOH�IRU�RXU�PHPEHUV�WR�ERUURZ��

x� 7KH�*ROGHQ�5HWULHYHU�E\�-RDQ�7XGRU��(QJODQG��
x� $OO�DERXW�WKH�*ROGHQ�5HWULHYHU�E\�/XFLOOH�6DZWHOO��(QJODQG��
x� *ROGHQ�5HWULHYHUV�E\�-RDQ�*LOO��(QJODQG��
x� 7KH�*ROGHQ�5HWULHYHU�E\�-HIIUH\�3HSSHU��86$��
x� 7KH�1HZ�&RPSOHWH�*ROGHQ�5HWULHYHU�E\�*HUWUXGH�)LVKHU��86$��
x� 7KH�1HZ�'RJVWHSV���,OOXVWUDWHG�*DLW�DW�D�*ODQFH�E\�5DFKDHO�3DJH�(OOLRW��86$��
x� 7KH�*ROGHQ�5HWULHYHU�6SHFWUXP��9RO������3HGLJUHHV�DW�D�*ODQFH�E\�-XOLH�$PRRUH��

1=���
x� 3HW�2ZQHUV¶�*XLGH�WR�WKH�*ROGHQ�5HWULHYHU�E\�%HUQDUG�%DUHK��0RQWDJH�%RRNV���
x� *ROGHQ�5HWULHYHUV�±�$Q�2ZQHU¶V�&RPSDQLRQ�E\�/\Q�$QGHUVRQ��
x� *ROGHQ�5HWULHYHUV�7RGD\�E\�9DOHULH�)RVV���
x� 7KH�8OWLPDWH�*ROGHQ�5HWULHYHU�E\�9DOHULH�)RVV��
x� *ROGHQ�5HWULHYHUV��5HVHDUFK�LQWR�WKH�)LUVW�&HQWXU\�LQ�WKH�6KRZ�5LQJ�E\�0DULO\QQ�

0RUSKHW���

:H�KRSH�WKDW�WKLV�KDQGERRN�KDV�SURYHG�RI�VRPH�YDOXH�WR�\RX�DQG�WKDW�LW�FRQWDLQV�
LQIRUPDWLRQ�ZKLFK�PDNHV�LW�HDVLHU�IRU�\RX�WR�FKRRVH�D�ILQH��KHDOWK\�SXSS\��3OHDVH�GR�QRW�
KHVLWDWH�WR�FRQWDFW�7KH�*ROGHQ�5HWULHYHU�&OXE�/,$,621�2)),&(5�IRU�DQ\�IXUWKHU�
LQIRUPDWLRQ���

ZZZ�JROGHQUHWULHYHU�RUJ�Q]


