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5HDOO\�%LJ�*URXS�3URGXFWLRQV�LV�D�JURXS�RI�57$��0HGLD
3URGXFWLRQ�VWXGHQWV�ZKR�DUH�GHWHUPLQHG�WR�FUHDWH�DQ
H[SHULHQFH�IRU�IHOORZ�VWXGHQWV�SRVW�SDQGHPLF��'XH�WR�WKH
&29Δ'����SDQGHPLF��PDQ\�VRFLDO�LQWHUDFWLRQV�KDYH�EHHQ
FDQFHOOHG��*HW�7RJHWKHU�JLYHV�WKH�DXGLHQFHV�D�FKDQFH�WR
H[SHULHQFH�VRPHWKLQJ�WKH\ȇYH�EHHQ�GHSULYHG�RI�GXULQJ�WKH
PXOWLSOH�ORFNGRZQV��D�SDUW\��$Q�LQWHUDFWLYH�ILOP�LV�DQ
RSSRUWXQLW\�IRU�WKH�DXGLHQFH�WR�EH�DFWLYH�PHPEHUV�RI�WKH
VWRU\�EHLQJ�WROG��1RW�MXVW�OLYLQJ�YLFDULRXVO\�WKURXJK�WKH
SURWDJRQLVW��EXW�EHLQJ�WKH�SURWDJRQLVW�WKHPVHOYHV��
3OD\LQJ�LQ�D�YLUWXDO�ZRUOG�SURYLGHV�D�VHQVH�RI�VDIHW\�DQG�FDQ
DFW�DV�D�VKLHOG�WR�OHDUQ�IURP�WKH�GHFLVLRQV��0DNLQJ�GHFLVLRQV
LQ�WKH�PLGVW�RI�D�FDODPLW\��ZLWKRXW�DFWXDOO\�EHLQJ�LQ�GDQJHU��

*HW�7RJHWKHU�LV�D�OLYH�DFWLRQ�LQWHUDFWLYHVKRUW�ILOP�WKDW�IROORZV�9DO��D�ILUVW�\HDUXQLYHUVLW\�VWXGHQW�DV�VKH�QDYLJDWHV�WKHFKURQLFOHV�RI�KHU�ILUVW�XQLYHUVLW\�SDUW\��KHUVKDN\�IULHQGVKLS�ZLWK�KHU�EHVW�IULHQG�$PDQGD��DQG�WKH�ORYH�WULDQJOH�ZLWK�KHU�ORYHLQWHUHVW�/LDP��

� 3"'�3'$�#1 , �4-%.+#� -#�, *$�3'$
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'HQL]�LV�WKH�3URGXFHU�DQG�&R�&UHDWRU�RI�*HW�7RJHWKHU��'HFODUHG�WKH��3URGXFWLRQ�0RP�
RI�WKH�SURMHFW��'HQL]�QDWXUDOO\�ILQGV�KHUVHOI�LQ�OHDGHUVKLS�UROHV��EXW�VWLOO�ORYHV�WR
UHPDLQ�LQYROYHG�ZLWK�ZKDWHYHU�VKH�LV�ZRUNLQJ�RQ��*HW�7RJHWKHU�LV�'HQL]
V�ILUVW�RIILFLDO
WDNH�RQ�D�3URGXFHU�UROH��KRZHYHU�ZLWK�KHU�H[SHULHQFH�LQ�SURGXFWLRQ�PDQDJHPHQW
FRXUVHV��WLPH�PDQDJHPHQW�VNLOOV�DQG�UHOLDELOLW\�VKH�LV�ILW�WR�RYHUVHH�DOO�DVSHFWV�RI�WKH
SURGXFWLRQ�LQ�RUGHU�WR�GHOHJDWH�DQG�PDNH�VXUH�DOO�ZKHHOV�DUH�LQ�PRWLRQ��5HDOO\�%LJ
*URXS�3URGXFWLRQV�GRHV�D�ZRQGHUIXO�MRE�LQ�PDNLQJ�VXUH�DOO�RI�WKH�WDVNV�DUH�PHW�E\
WKH�GHDGOLQHV�SURSRVHG�E\�'HQL]��LQ�DGGLWLRQ�WR�WKHLU�VXSHUYLVRU�DQG�FRXUVH
UHTXLUHPHQWV���7KH�JURXS�ZRXOG�DUJXH�WKDW�KHU�IDYRULWH�SKUDVH�WR�XVH�LV��4XLHW�RQ
6HW���EXW�VKH�ZRXOG�GLVDJUHH�DQG�VD\�LW
V��$QG�7KDW�LV�D�:UDS���EHFDXVH�RI�WKH
RYHUZKHOPLQJ�FDOPQHVV�WKDW�ZRXOG�ZDVK�RYHU�KHU�DIWHU�D�SURGXFWLYH�GD\�RI�VKRRWLQJ�

6KD\OL�LV�WKH�&UHDWLYH�/HDG�RI�*HW�7RJHWKHU��+HU�UROH�LQ�WKLV�SURGXFWLRQ�LV�WR
DVVXUH�WKDW�DOO�WKH�FUHDWLYH�HOHPHQWV�RI�WKH�SURGXFWLRQ�IORZ�FRKHVLYHO\��6KH
ZRUNV�ZLWK�WKH�GLIIHUHQW�GHSDUWPHQWV�WR�JDWKHU�HYHU\RQHȇV�YLVLRQ�DQG�SXW
WKHP�DOO�WRJHWKHU��'XULQJ�SUH�SURGXFWLRQ��6KD\OL�KDV�FUHDWHG�DOO�RI�WKH
DHVWKHWLFV�DQG�WKH�DUWLVWLF�YLVLRQV�RI�WKH�VWRU\�DQG�RXWOLQHG�KRZ�WKH�ILOP�ZLOO
ORRN�RQ�VFUHHQ��6KD\OL�KDV�ZRUNHG�WR�WDNH�LQVSLUDWLRQ�IURP�RWKHU�LQFUHGLEOH
ILOPV�DQG�79�VKRZV�WR�HVWDEOLVK�WKH�EHVW�IHHO�WR�RXU�FKDRWLF�JHW�WRJHWKHU��6KH
LV�VR�H[FLWHG�WR�ZRUN�GXULQJ�SURGXFWLRQ�WR�EULQJ�5HDOO\�%LJ�*URXS
3URGXFWLRQȇV�SDUW\�WR�OLIH�DQG�LPPHUVH�RXU�DXGLHQFH�LQ�RXU�LQWR[LFDWLQJ
GHVLJQ���

0DULD�LV�WKH�GLUHFWRU��ZULWHU�DQG�FR�FUHDWRU�RI�*HW�7RJHWKHU��+DYLQJ�ZRUNHG
SULPDULO\�RQ�OLQHDU�QDUUDWLYHV�LQFOXGLQJ�VKRUW�VWRULHV�DQG�ILOPV��VKH�LV�H[FLWHG�IRU
WKH�RSSRUWXQLW\�WR�FKDOOHQJH�KHUVHOI�FUHDWLYHO\�E\�WDNLQJ�RQ�KHU�ILUVW�LQWHUDFWLYH
ILOP�SURMHFW��0DULD�DOZD\V�WULHV�WR�EULQJ�D�SDUW�RI�KHUVHOI�WR�WKH�VWRULHV�VKH�WHOOV
ZKHWKHU�WKDW�EH�WKURXJK�WKH�SORW�RU�WKH�FKDUDFWHUV��*HW�7RJHWKHU�LV�QR�H[FHSWLRQ�
6KH
V�YHU\�WKDQNIXO�WR�EH�SDUW�RI�DQ�LQFUHGLEO\�WDOHQWHG�WHDP�DQG�ZRXOG
HVSHFLDOO\�OLNH�WR�WKDQN�'HQL]�IRU�EHLQJ�WKHUH�HYHU\�VWHS�RI�WKH�ZD\��SURYLGLQJ
VXSSRUW�ZKHQ�LW
V�QHHGHG�PRVW�DQG�PDNLQJ�VXUH�ZH�DOO�JHW�LW�WRJHWKHU��
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0DWW�LV�WKH�'LUHFWRU�RI�3KRWRJUDSK\�RI�*HW�7RJHWKHU��:LWK�D�EDFNJURXQG�
LQ�3KRWRJUDSK\�DQG�9LGHRJUDSK\��DV�ZHOO�DV�SOHQW\�H[SHULHQFH�LQ�DVVHW
GHVLJQ�DQG�DXGLR�PXVLF��KH�LV�WKH�VSHFLDOLVW�IRU�HYHU\WKLQJ�
SURGXFWLRQ
�
0DWW�OLNHV�WR�EH�WKH�VRXUFH�RI�PLVFKLHI�ZLWKLQ�WKH�JURXS��EXW
VLPXOWDQHRXVO\�LV�DOZD\V�UHDG\�WR�OHQG�D�KDQG�ZKHQHYHU�KH�FDQ��

1LFKRODV�LV�WKH�$XGLR�7HDP�/HDG�RI�*HW�7RJHWKHU��+H
OO�VHUYH�DV�WKH
([HFXWLYH��0XVLF�3URGXFHU�DQG�&RPSRVHU�LQ�WKH�FUHDWLYH�SURFHVV��ZKLOH
DOVR�FRRUGLQDWLQJ�DQG�VXSHUYLVLQJ�WKH�OLYH�DXGLR�DQG�HIIHFWV�WHDP��+LV
WUDLQLQJ�VSDQV�D�YDULHW\�RI�FRPSRVLWLRQDO�VW\OHV��IURP�FODVVLFDO�DQG�MD]]�WR
FRQWHPSRUDU\�SRS�DQG�5	%��DQG�KH�ERDVWV�SURGXFWLRQ�DQG�PL[LQJ
FUHGLWV�RQ�D�FROOHFWLRQ�RI�SXEOLFO\�UHOHDVHG�ZRUNV��1LFKRODV
�H[SHULHQFH�DV
D�FRPSRVHU��SHUIRUPHU��SURGXFHU�DQG�HQJLQHHU�ZLOO�DOORZ�KLP�WR�KHOS
PDNH�*HW�7RJHWKHU�VRXQG�FUHDWLYH��IXQ�DQG�SURIHVVLRQDO��+RZHYHU��KH
V
SUREDEO\�PRUH�H[FLWHG�DERXW�KDYLQJ�DQRWKHU�H[FXVH�WR�SDUW\��

0\DDK�LV�WKH�3URGXFWLRQ�0DQDJHU�IRU�*HW�7RJHWKHU��+HU�UROH�DV
SURGXFWLRQ�PDQDJHU�LV�WR�RYHUVHH�WKH�RYHUDOO�RSHUDWLRQ�RI�WKH
ILOP��7KLV�LQFOXGHV�EXW�LV�QRW�OLPLWHG�WR�EXGJHWLQJ��LQVXUDQFH��ILOP
ULJKWV�DQG�VKRRWLQJ�VFKHGXOHV��ΖQ�VKRUW��0\DDK�LV�UHVSRQVLEOH�IRU
DOO�WKH�ORJLVWLFV�RI�*HW�7RJHWKHU�VR�WKDW�WKH�UHVW�RI�RXU�SURGXFWLRQ
WHDP�FDQ�IRFXV�RQ�WKH�FUHDWLYH�DVSHFWV�RI�WKH�ILOP��6KH�LV�H[FLWHG
WR�EULQJ�WKLV�SURMHFW�WR�OLIH�DQG�KHOS�SHRSOH�KDYH�WKH�YLUWXDO�SDUW\
H[SHULHQFH�RI�WKHLU�GUHDPV�



�

-XOLDQQD�DOVR�NQRZQ�DV�-XOHV��LV�WKH�6RFLDO�0HGLD�0DQDJHU�IRU�*HW�7RJHWKHU��6KH�LV
UHVSRQVLEOH�IRU�RYHUVHHLQJ�WKH�LQWHUDFWLRQV�ZLWK�WKH�SXEOLF�E\�LPSOHPHQWLQJ�VRFLDO
PHGLD�SODWIRUPV�DQG�FRQWHQW�VWUDWHJLHV��-XOLDQQD�UHFHLYHG�KHU�6RFLDO�0DUNHWLQJ
&HUWLILFDWLRQ�LQ�6HSWHPEHU�RI�������ZKLFK�LQGLFDWHV�SURILFLHQF\�LQ�WKH�HVVHQWLDO
HOHPHQWV�RI�VRFLDO�PDUNHWLQJ��LQFOXGLQJ�VRFLDO�PHGLD�VWUDWHJ\��FRPPXQLW\�EXLOGLQJ�
FRQWHQW�PDUNHWLQJ��DQG�VRFLDO�PHGLD�DGYHUWLVLQJ��-XOLDQQD�KDV�VSHQW�KHU�WLPH�LQ�57$
GDEEOLQJ�LQ�DOO�ILHOGV�RI�PHGLD�SURGXFWLRQ��DV�VKH�OLYHV�E\�WKH�PRWWR�Ȋ7U\�HYHU\WKLQJ
RQFH�ȋ�6KH�LV�D�KLJKO\�PRWLYDWHG�DQG�RSHQ�PLQGHG�LQGLYLGXDO�ZKR�LV�DOZD\V�ORRNLQJ�WR
HOHYDWH�KHU�FUHDWLYH�SURMHFWV�DQG�RIIHU�VRPHWKLQJ�QHZ�WR�WKH�ZRUOG�RI�PHGLD���

0\UD�LV�WKH�HGLWRU�IRU�*HW�7RJHWKHU��DQG�LV�UHVSRQVLEOH�IRU�HYHU\WKLQJ�SRVW�
SURGXFWLRQ�UHODWHG��:LWK�D�EDFNJURXQG�LQ�SURGXFWLRQ�DQG�SRVW�SURGXFWLRQ�
0\UD�KDV�WRQV�RI�H[SHULHQFH�LQ�HGLWLQJ��FRORU�JUDGLQJ�DQG�PRWLRQ�JUDSKLFV�
7KURXJK�KHU�FRPELQDWLRQ�RI�DUWLVWLF�DQG�WHFKQLFDO�VNLOOV��VKH�FDQQRW�ZDLW�WR�EULQJ
WRJHWKHU�WKH�FUHDWLYH�VWRU\�DQG�FRORUIXO�ORRN�RI�*HW�7RJHWKHU��6KH�LV�HVSHFLDOO\
H[FLWHG�WR�EH�ZRUNLQJ�RQ�KHU�ILUVW�LQWHUDFWLYH�H[SHULHQFH��DQG�ZLOO�EH�LQ�FKDUJH�RI
PDNLQJ�WKH�SURGXFWLRQ�LQWHUDFWLYH�YLD�WKH�IUHH�SURJUDP�FDOOHG�(NR��'XULQJ�SUH�
SURGXFWLRQ��0\UD�KDV�DOUHDG\�H[SHULPHQWHG�ZLWK�VRPH�(NR�IHDWXUHV�PDNLQJ
VXUH�WKDW�WKH\�ZRUN�ZHOO�ZLWK�WKH�VFULSW��DORQJ�ZLWK�FUHDWLQJ�D�GHWDLOHG�SRVW�
SURGXFWLRQ�VFKHGXOH�WR�HQVXUH�WKDW�WKLQJV�UXQ�VPRRWKO\�

5\DQ�LV�WKH�0DUNHWLQJ�/HDG�IRU�*HW�7RJHWKHU��$V�WKH�KHDG�RI�PDUNHWLQJ�
KH�LV�UHVSRQVLEOH�IRU�FXUDWLQJ��LPSOHPHQWLQJ�DQG�RYHUVHHLQJ�DOO�DFWLYLWLHV
DQG�FRPPXQLFDWLRQ�FKDQQHOV�XVHG�WR�SURPRWH�WKLV�LQWHUDFWLYH�ILOP��5\DQ
KDV�DFTXLUHG�D�YHUVDWLOH�VHW�RI�PDUNHWLQJ�VNLOOV�	�NQRZOHGJH�E\�ZRUNLQJ
ZLWK�VHYHUDO�GLJLWDO�PDUNHWLQJ�DJHQFLHV�DV�DQ�HGLWRU�DQG�FRQWHQW�FUHDWRU�
+H�LV�QRZ�H[WUHPHO\�H[FLWHG�WR�VWDUW�SXWWLQJ�WKHVH�VNLOOV�WR�ZRUN�DV�KH
FXOWLYDWHV�D�FRPPXQLW\�VXUURXQGLQJ�WKH�UHOHDVH�RI�WKLV�ILOP�E\�XVLQJ
YDULRXV�GLJLWDO�DQG�SK\VLFDO�SURPRWLRQDO�WHFKQLTXHV��+H�LV�IRFXVHG�RQ

KRQLQJ�LQ�RQ�WKH�LQWHUDFWLYLW\�DVSHFW�RI�WKLV�SURMHFW��LQ�ZKLFK�KH�LQWHQGV�WR
SXVK�ERXQGDULHV�ZLWKLQ�WKH�PDUNHWLQJ�FDPSDLJQ�WR�UHDOO\�EULQJ�*HW

7RJHWKHU�WR�OLIH�
�
�
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*HW�7RJHWKHU�LV�D�GUDPD��P\VWHU\�LQWHUDFWLYH�ILOP
WKDW�IROORZV�D�ILUVW�\HDU�XQLYHUVLW\�VWXGHQW��9DO���
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�$-1$

� 11 3(5$��$34/
9DO�DQG�$PDQGD�DUH�OLIHORQJ�IULHQGV�EXW�DOZD\V�KDYH�KDG�WKLV�EXLOW�XS
WHQVLRQ�DV�9DO�RIWHQ�VWDQGV�LQ�WKH�VKDGRZ�RI�$PDQGD��7KH\�DUH�D�\HDU
DSDUW�VR�$PDQGD�JRHV�WR�XQLYHUVLW\�D�\HDU�EHIRUH�9DO�DQG�EHFDXVH�RI�WKLV
9DO�QRW�RQO\�ORVHV�D�UHDOO\�FORVH�IULHQG�EXW�DOVR�D�JXLGH�WKURXJK�KHU�OLIH�
:LWKRXW�$PDQGD��ZKR�LV�QRZ�PXFK�PRUH�SXW�WRJHWKHU��9DO�VWUXJJOHV�WR
QDYLJDWH�OLIH��$PDQGD�LV�WKURZLQJ�WKH�ILQDO�SDUW\�RI�WKH�VXPPHU�EHIRUH
VFKRRO�VWDUWV�DQG�LV�RSHQ�WR�DOO�WKH�XQLYHUVLW\�VWXGHQWV��9DO�LV�LQYLWHG�QRW�E\
$PDQGD�EXW�WKURXJK�/LDP�ZKR�VKH�LV�GDWLQJ��/LDP�ZDV�DOVR�$PDQGDȇV�H[
ER\IULHQG��$PDQGD�LV�VXUSULVHG�ZKHQ�VKH�VHHV�9DO�DW�WKH�GRRU�RI�WKH�SDUW\
EXW�ZHOFRPHV�KHU�LQ�DQ\ZD\��$V�WKH�WZR�JLUOV�FDWFK�XS��9DO�ILQGV�RXW�WKDW
$PDQGDȇV�EUHDN�XS�ZLWK�/LDP�DIIHFWHG�KHU�ZD\�PRUH�WKDQ�VKH�WKRXJKW�LW
GLG�DQG�PDNHV�9DO�TXHVWLRQ�ZKHWKHU�VKH�VKRXOG�EULQJ�XS�WKH�QHZV�WKDW
VKH�LV�QRZ�GDWLQJ�KLP��7KURXJKRXW�WKH�QLJKW�9DOȇV�GHFLVLRQV�WRZDUGV�KHU
SUHGLFDPHQW�LV�LQ�WKH�KDQGV�RI�WKH�SOD\HU��+RZHYHU��ZKHQ�D�GDQJHU�LV
SRVHG�DW�WKH�SDUW\�9DO�KDV�WR�PDNH�VSOLW�GHFLVLRQV�ZKHWKHU�VKH�ZDQWV�WR
VDYH�KHU�IULHQGVKLS�RU�PRYH�RQ�ZLWK�KHU�OLIH��



� +$1($
2I	�DAUW�

*U�J=IA�EO�3=HANEA�>QP�UKQ�?=J�?=HH�IA�3=H�EB�UKQ\@�HEGA��&�I�NA=HHU�JKP�PDA�>AOP=P�EJPNK@Q?PEKJO	�OK�PNU�PK�>A=N�SEPD�IA�DANA��&�I�=�JEJAPAAJ
UA=N
KH@�BNKI�=OI=HH�PKSJ�FQOP�QL�JKNPD��&�NA?AJPHU�IKRA@�PK�PDA�>EC�?EPU�PK�>ACEJ�IU�BENOP�UA=NKB�JQNOEJC�O?DKKH��&P�GEJ@=�ODK?GA@�IU�L=NAJPO�PD=P�&�?DKOA��AHHSKK@�2JERANOEPU=O�PDAU�=HS=UO�EI=CEJA@�IA�=PPAJ@EJC�=�MQEAP�O?DKKH�OKIASDANA�KBB�PDA�CNE@�/ECDP�JKS	�&�HERA�EJ�=�OI=HH�@KNI�KJ�?=ILQO�SEPD�PDNAA�KPDAN�NKKII=PAO��&P�O>AAJ�D=N@�PK�FQOP�=@FQOP	�&�HH�=@IEP�EP���HH�KB�PDA�CENHO�OAAI�PK�>A�ATPNAIAHU�?HKOA��&GEJ@=�PNU�IU�>AOP�PK�GAAL�PK�IUOAHB�=O�&�OPNQCCHA�PK�PAHH�SDAPDAN�PDAU�=?PQ=HHUHEGA�IA�KN�JKP��1DA�KJHU�AT?EPEJC�PDEJC�PD=P�D=O�?KIA�KQP�KB�PDEO�ATLANEAJ?A�EOIAAPEJC�IU�>KUBNEAJ@�)E=I��6KQ�GJKS�PDA�PULE?=H�FK?G�UKQ�OAA�EJ�PDKOA�?H=OOE??DAAOU�NKI
?KI�BEHIO��6A=D	�PD=P�O�PKP=HHU�)E=I�EJ�=�JQP�ODAHH��&�IAP�DEI�EJ�PDA>ACEJJEJC�KB�OQIIAN�@QNEJC�IU�?=ILQO�PKQN	�&P�S=O�D=N@�PK�L=U�=PPAJPEKJ�PK=JUPDEJC�AHOA�=O�&�?KQH@J�P�GAAL�IU�AUAO�KBB�KB�DEI�PDA�AJPENA�PEIA��+K�SKJ@AN�&OPEHH�?=JP�OAAI�PK�BEJ@�IU�S=U�=NKQJ@�PDEO�LH=?A���+!�,%
�6KQ�HH�JARAN�>AHEARASDK�&�O=S�S=HGEJC�KJ�?=ILQO�H=OP�SAAG�����I=J@=W��AEJC�SEPDKQP�DAN�PDAOA�L=OPPSK�UA=NO�D=O�>AAJ�EJ?NA@E>HU�D=N@�KJ�IA��&�PDKQCDP�>U�JKS	�&�SKQH@�D=RA�=>QJ?D�KB�JAS�BNEAJ@O�>QP�&�FQOP�?=J\P�OAAI�PK�HAP�CK�KB�PDA�NAH=PEKJODEL�SA�KJ?AD=@��*U�L=NAJPO�OP=NPA@�PK�SKNNU�=>KQP�IA�=BPAN�ODA�HABP�BKN�O?DKKH	�PDAUPDKQCDP�&�S=O�B=HHEJC�EJPK�OKIA�OKNP�KB�@ALNAOOEKJ�KN�OKIAPDEJC��&�IA=J	�DKS?KQH@�&�>A�KG=U�SEPD�EP�=HH���I=J@=�D=O�?HA=NHU�IKRA@�KJ�SDEHA�&�OPEHH�DKH@�KJ�PK�=BNEAJ@ODEL�PD=P�KJHU�OAAIO�PK�ATEOP�EJ�IU�DA=@��)EGA	�&P�O�DAN�OA?KJ@�UA=N�DANA=P��AHHSKK@�=J@�ODA�O�=HNA=@U�KJA�KB�PDA�LKLQH=N�KJAO��)E=I�HEPAN=HHU�PKH@�IAODA�O�D=REJC�=�L=NPU�PDEO�SAAGAJ@��!E@�UKQ�D=LLAJ�PK�?=P?D�PDA�EJREPA�PK�PD=P�&B�UKQ�@E@	�LHA=OA�?KIA�O=U�DE	�&�I�0,�EJ�JAA@�KB�OKIA�JAS�BNEAJ@O�DANA��JUS=UO	�DKS�@K�@K�UKQ�OECJ�KBB�KJ�PDAOA�GEJ@�KB�PDEJCO���&�CQAOO�&�HH�FQOP�OAAUKQ�PDEO�SAAGAJ@	�I=U>A�
3=HANEA	��KN�3=H�EB�UKQ�LNABAN�

�����WX�=IEV�2YVWMRK�7XYHIRX

��
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9DO�LV�LQYLWHG�WR�KHU�ILUVW�XQLYHUVLW\�SDUW\�EHIRUH�WKH�DFDGHPLF�\HDU�EHJLQV��7RKHU�VXUSULVH��WKH�KRVW�LV�KHU�OLIHORQJ�EHVW�IULHQG��$PDQGD��$PDQGD�LV�DOVRVXUSULVHG�WR�VHH�KHU�EXW�ZHOFRPHV�KHU�LQ�DQG�WKH�WZR�JLUOV�FDWFK�XS�RQ�WKH�\HDUWKH\�VSHQW�DSDUW��<RX�FDQ�JHW�WR�FKRRVH�ZKDW�DQG�KRZ�PXFK�9DO�GULQNVWKURXJKRXW�WKLV�FRQYHUVDWLRQ��EXW�NHHS�LQ�PLQG�KRZ�WKHVH�PLJKW�DIIHFW�KHUQLJKW��$V�WKH\ȇUH�FDWFKLQJ�XS��$PDQGD�UHYHDOV�WR�9DO�WKDW�KHU�SUHYLRXVUHODWLRQVKLS�ZLWK�/LDP�UHDOO\�OHIW�D�PDUN�RQ�KHU��QR�PDWWHU�KRZ�VKRUW�LW�ODVWHG�9DO�DOVR�WHOOV�$PDQGD�WKDW�VKHȇV�VWDUWHG�VHHLQJ�VRPHRQH�RYHU�WKH�VXPPHU�EXWVKH�GRHVQȇW�JR�LQWR�PRUH�GHWDLO�WKDQ�WKDW��$IWHU�D�IULHQGO\�FRPSHWLWLYH�EHHU�SRQJJDPH�EHWZHHQ�9DO�DQG�$PDQGD��$PDQGD�H[FXVHV�KHUVHOI�WR�WKH�EDWKURRPZKLFK�JLYHV�/LDP�WKH�RSSRUWXQLW\�WR�DSSURDFK�9DO��ΖV�WKLV�WKH�JX\�VKHȇV�EHHQVHHLQJ�DOO�DORQJ"�+HU�EHVW�IULHQGȇV�H["�9DO�DQG�/LDPȇV�LQWHUDFWLRQV�DUH�SOD\IXO�\HWQRW�REYLRXV�VR�DV�WR�QRW�H[SRVH�WKHPVHOYHV�WR�$PDQGD��:KHQ�$PDQGD�FRPHVEDFN�\RX�JHW�WKH�FKDQFH�WR�HLWKHU�WHOO�$PDQGD�WKDW�\RXȇYH�VWDUWHG�VHHLQJ�/LDPRU�\RX�FDQ�FRQWLQXH�WR�FRYHU�LW��:HLJK�\RXU�RSWLRQV�FDUHIXOO\��HYHU\RQH�KDV�KDGD�OLWWOH�WRR�PXFK�WR�GULQN��ΖI�\RX�GHFLGH�WR�WHOO�$PDQGD��XQIRUWXQDWHO\�WKHFRQYHUVDWLRQ�GRHV�QRW�JR�WKH�ZD\�\RX�LQWHQG�LW�WR��9DOȇV�FRQIHVVLRQ�WXUQV�LQWR�DKHDWHG�DUJXPHQW�ZLWK�$PDQGD�OHDYLQJ�9DO�KHDUWEURNHQ��ΖI�\RX�FKRRVH�WR�FRYHULW�XS��9DO�ZLOO�GHFLGH�WR�OHW�ORRVH�DQG�KDYH�D�JRRG�WLPH��DQG�WKDW�PHDQVVSHQGLQJ�VRPH�LQWLPDWH�WLPH�ZLWK�KHU�ER\IULHQG�/LDP��+RZHYHU��RQFH�$PDQGDZDONV�LQ�RQ�WKH�WZR��9DO�DQG�$PDQGD�DUJXH�EXW�DUH�LQWHUUXSWHG�E\�/LDP�ZKRKDV�RYHUKHDUG�VRPH�FKDWWHU�IURP�WKH�SDUW\�FURZG��$�SRWHQWLDO�GDQJHU�KDVWKUHDWHQHG�WKH�SDUW\�DQG�HYHU\RQH�H[FHSW�IRU�$PDQGD�EHJLQV�WR�VFDWWHU�LQ�IURQWRI�WKH�KRXVH�WR�ILJXUH�RXW�ZKDW�WKH\�ZDQW�WR�GR�QH[W��9DO��LQFUHGLEO\�IUXVWUDWHG�UHFHLYHV�D�FDOO�IURP�$PDQGD��6HHLQJ�KRZ�WKH�WZR�OHIW�RII��ZRXOG�\RX�DQVZHU�RUGHFOLQH"�7KH�GLIIHUHQW�SDWKZD\V�ZLOO�GLYLGH�9DOȇV�QLJKW�ZKHUH�VKH�HLWKHU�OHDUQVWKDW�$PDQGD�QHHGV�KHU�KHOS��RU�VKH�FDQ�ELWWHUO\�UXQ�RII�ZLWK�/LDP��9DOȇV�QLJKWFRPHV�WR�DQ�H[SHGLWHG�HQG�LI�\RX�FKRRVH�WR�UXQ�DZD\��KRZHYHU�LI�\RX�GHFLGH�WRJR�EDFN�WR�WKH�KRXVH�WR�VDYH�$PDQGD��\RX�KDYH�WKH�SRVVLELOLW\�RI�UHVWRULQJ�WKHLUIULHQGVKLS��ΖI�\RX�GR�GHFLGH�WR�JR�EDFN�DQG�VDYH�$PDQGD��9DO�GLVFRYHUV�KLQWV�DVWR�ZKR�RU�ZKDW�WKH�SRWHQWLDO�WKUHDW�PD\�EH��7KH�JLUOV�EUDYHO\�UHFRYHU�IURP�WKHQLJKW�DQG�WKH�JDPH�IDGHV�WR�D�SRVW�SROLFH�VFHQH�ZKHUH�FRSV�KDYH�VKRZQ�XS�DQGWKH�JLUOV�KDYH�UHVROYHG�WKH�LVVXH��7KH\�QRZ�EHJLQ�WR�FOHDQ�XS�WKH�PHVV�IURP�WKHSDUW\�DQG�KDYH�D�PDWXUH�FRQYHUVDWLRQ�DERXW�KRZ�WKHLU�DUJXPHQW�GHUDLOHG��7KHRXWORRN�IRU�WKHLU�IULHQGVKLS�LV�QRW�UHYHDOHG�EXW�DW�OHDVW�WKH\�SXW�DOO�WKHLU�FDUGVRXW�RQ�WKH�WDEOH��
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*HW�7RJHWKHU�LV�DQ�LQWHUDFWLYH�ILOP�DERXW�WZR�ORQJ�WLPH�IULHQGV��9DO�DQG�$PDQGD��:KLOH�
WKH�WZR�KDYH�EHHQ�IULHQGV�IRU�DV�ORQJ�DV�WKH\�FDQ�UHPHPEHU��WKHLU�IULHQGVKLS�KDV�QRW�
DOZD\V�EHHQ�SHUIHFW��'XULQJ�$PDQGDȇV�ȆSDUW\�RI�WKH�\HDUȇ��WKHLU�IULHQGVKLS�LV�SXW�WR�WKH�
WHVW��2QH�RI�WKH�ILOPV�WKDW�KDYH�LQVSLUHG�WKLV�SURGXFWLRQ�LV�%RRNVPDUW�GLUHFWHG�E\�2OLYLD�
:LOGH��6LPLODU�WR�WKLV�ILOP��%RRNVPDUW�IROORZV�WZR�EHVW�IULHQGV�RQ�D�ZLOG�DGYHQWXUH�RQ�
WKHLU�ODVW�QLJKW�RI�KLJK�VFKRRO��$P\�DQG�0ROO\�DUH�EHVW�IULHQGV��EXW�WKH\�DUH�YHU\�
GLIIHUHQW�SHRSOH��1RW�RQO\�LV�WKH�FKDUDFWHU�UHODWLRQVKLS�DQG�LQVSLUDWLRQ�WR�WKLV�ILOP��EXW�
DOVR�LWV�DHVWKHWLFV��%RRNVPDUW�XVHV�FRORXU�FRQWUDVW�WR�HPSKDVL]H�WKH�ZLOG�H[SHULHQFH�WKH�
IULHQGV�DUH�HQGXULQJ��ΖW�DOVR�XWLOL]HV�FORVH�XSV�WR�FUHDWH�GUDPDWLF�HPRWLRQ�DQG�XWLOL]HV�
H[WHQGHG�FDPHUD�VKRWV�WR�HPSKDVL]H�LQWHQVH�FRQYHUVDWLRQV��VXFK�DV�WKH�DUJXPHQW�
VFHQH��7KHVH�HOHPHQWV�ZLOO�KHOS�WR�LQVSLUH�DHVWKHWLF�GHFLVLRQV�LQ�WKLV�SURGXFWLRQ��7KH�
FDPHUD�VW\OH�ZLOO�LQVSLUH�WKH�FLQHPDWRJUDSK\�LQ�WKLV�ILOP��7KLV�ILOP�ZLOO�XVH�FORVHXSV��ORQJ�
FRQWLQXRXV�VKRWV��DQG�GHSWK�RI�ILHOG�WR�KLJKOLJKW�FKDUDFWHUV��$GGLWLRQDOO\��WKH�FRORXU�
FRQWUDVW�LQ�WKLV�ILOP�ZLOO�LQVSLUH�WKH�VSHFLILF�FRORXU�FKRLFHV�WKDW�ZLOO�EH�XVHG�LQ�*HW�
7RJHWKHU�WR�GUDZ�LQ�WKH�DXGLHQFH�WR�VSHFLILF�HOHPHQWV�LQ�WKH�IUDPH��
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(XSKRULD�SOD\V�D�UROH�LQ�WKH�LQVSLUDWLRQ�IRU�WKLV�ILOP��(XSKRULD��ZULWWHQ�E\�6DP�/HYLQVRQ��IROORZV�DQ�
HQVHPEOH�RI�FKDUDFWHUV�ZKRP�DOO�JR�WR�KLJK�VFKRRO�WRJHWKHU��DQG�SDUW\�D�ORW��7KH�VKRZ�LV�VHHQ�WKURXJK�
WKH�SHUVSHFWLYH�RI�5XH�ZKR�LV�D�PDMRU�GUXJ�DGGLFW��'XH�WR�WKH�QDWXUH�RI�WKH�VKRZ��WKH�FRQVWDQW�GUXJ�
DQG�DOFRKRO�DEXVH��DQG�WKH�GUDPDWLF�WRQH��WKH�LQWHQVH�FLQHPDWRJUDSK\�ZRUNV�WR�FUHDWH�DQ�LQWHQVH�
H[SHULHQFH�IRU�WKH�DXGLHQFH�WR�KLJKOLJKW�DOO�RI�WKHVH�HOHPHQWV��7KH�SDUW\�LQ�WKLV�ILOP�KDV�EHHQ�LQVSLUHG�
E\�WKH�SDUWLHV�WKDW�WDNH�SODFH�LQ�(XSKRULD��7KH�VKRZ�SUHVHQWV�SDUWLHV�FKDRWLFDOO\�ILOOHG�ZLWK�LQWR[LFDWHG�
\RXQJ�LQGLYLGXDOV�DQG�LQWHQVLILHV�WKH�FKDUDFWHUȇV�LQWR[LFDWHG�H[SHULHQFHV�E\�FUHDWLQJ�PRPHQWV�WKDW�
DSSHDU�WR�EH�SV\FKHGHOLF�OLNH�DQG�HYHQ�HXSKRULF��7KURXJKRXW�WKH�VKRZ�WKH\�IUDPH�WKH�FKDUDFWHUV�XVLQJ�
TXLFN�WUXFNLQJ�FORVH�XSV�WR�HPSKDVL]H�LQWHQVH�PRPHQWV��WKH\�XWLOL]H�WKH�XVH�RI�IRFXV�DQG�GHSWK�RI�ILHOG�
FUHDWLQJ�EOXUU\�EDFNJURXQGV�EHKLQG�FKDUDFWHUV�WR�FUHDWH�WKH�IHHO�RI�FODXVWURSKRELD��DQG�WKH\�XVH�D�ORW�
RI�KDQGKHOG�FDPHUD�PRWLRQ�WR�FUHDWH�GLVFRPIRUW��/DVWO\��(XSKRULD�XWLOL]HV�WKH�SRZHU�RI�FRORXULQJ��ERWK�
LQ�OLJKWLQJ�DQG�SRVW�SURGXFWLRQ�FRORXU�JUDGLQJ��WR�HPSKDVL]H�HPRWLRQ��HQYLURQPHQWDO�IHHO��DQG�
GUDPDWLF�VLJQLILFDQFH�ZLWKLQ�VFHQHV��7KHVH�DHVWKHWLF�HOHPHQWV�KDYH�LQVSLUHG�D�ORW�RI�WKH�ORRN�DQG�IHHO�
WKDW�ZLOO�H[LVW�LQ�WKH�*HW�7RJHWKHU�SURGXFWLRQ�DV�WKH�SDUW\�ZLOO�UHVHPEOH�WKDW�RI�WKH�VKRZV��DQG�WKH�
FKDUDFWHUV�ZLOO�H[SHULHQFH�VLPLODU�VHQVDWLRQV�WR�WKRVH�RI�(XSKRULD��*HW�7RJHWKHU�ZLOO�XVH�OLJKWLQJ�DQG�
FRORXU�FRUUHFWLRQ�WR�HPSKDVL]H�WKH�WRQH�RI�WKH�VFHQH�DQG�WKH�SDUW\�HOHPHQWV�RI�WKH�ILOP��7KH�FRORXUV�
WKLV�SURGXFWLRQ�ZLOO�PDLQO\�HPSOR\�DUH�SLQN��JUHHQ��EOXH�DQG�SXUSOH��6LPLODU�WR�(XSKRULD�WKH�
FLQHPDWRJUDSK\�ZLOO�ZRUN�WR�FUHDWH�GLVRULHQWLQJ�IUDPLQJ�DQG�FDPHUD�PRYHPHQW�WR�FUHDWH�WKH�
LQWR[LFDWLQJ�H[SHULHQFH�WKH�SURWDJRQLVW�SHUFHLYHV�DQG�DGG�WXUPRLO�WR�WKH�FKDRWLF�VWRU\��



�..#��. 1#2

$ERYH�LV�WKH�RYHUDOO�PRRG�ERDUG�DQG�
IHHO�RI�WKH�*HW�7RJHWKHU�LQWHUDFWLYH�ILOP�
7KHVH�SKRWRV�UHSUHVHQW�WKH�FRORXU�
VFKHPH�DQG�DUWLVWLF�GLUHFWLRQ�RI�WKH�
SURGXFWLRQ��7KURXJKRXW�WKH�ILOP��WKH�
XVH�RI�SLQN��SXUSOH�EOXH��DQG�JUHHQ�
OLJKWLQJ�ZLOO�UHSUHVHQW�WKH�WRQH�RI�WKH�
VFHQH�DQG�DOVR�EH�LQFRUSRUDWHG�LQWR�WKH
SDUW\�DWPRVSKHUH��/LNH�WKH�ILOPȇV�
LQVSLUDWLRQ��WKH�XVH�RI�FRORXU�ZLOO�EH�
H[WUHPHO\�LPSRUWDQW�LQ�WKH�
FLQHPDWRJUDSK\�DV�WKH�FRORXULQJ�RI�WKH
VFHQHV�ZLOO�HPSKDVL]H�HDFK�VFHQHȇV�
VLJQLILFDQFH��7KH�FRORXUV�ZLOO�KLJKOLJKW�
WKH�SDUW\�HQYLURQPHQW��DQG�WKHUHIRUH�
WKH�FKDRV�WKDW�WDNHV�SODFH�ZLWKLQ�WKLV�
VWRU\��

��

�.&.



��
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$PDQGDȇV�URRP�ZLOO�EH�D�VHW�XVHG�PXOWLSOH�WLPHV�WKURXJKRXW�WKH�ILOP��7KLV
URRP�UHIOHFWV�$PDQGDȇV�FKDUDFWHU�DQG�ZKR�VKH�UHDOO\�LV�XQGHUQHDWK�KHU�
VWURQJ�H[WHULRU��$PDQGD�LV�RIWHQ�VHHQ�DV�SHUIHFW��EXW�KHU�URRP�UHYHDOV�
RWKHUZLVH��&RQVLGHULQJ�$PDQGD�LV�D�IUHH�VSLULW�DQG�WKHUHIRUH�KHU�URRP�KDV�
PDQ\�GLIIHUHQW�FRORXUV��7KH�FRORXU�VFKHPH�RI�KHU�URRP�LQGLFDWHV�D�ERKR�
DWPRVSKHUH�IUHH�RI�FDUH�RU�ZRUU\��7KH�FRQWUDVWLQJ�FRORXUV�RI�UHGV�DQG�WHDOV�
ZLOO�FUHDWH�DQ�LQFRKHVLYH�HQYLURQPHQW�LQ�FRPSDULVRQ�WR�9DOȇV�FOHDQ�URRP��
$GGLWLRQDOO\��$PDQGDȇV�URRP�ZLOO�EH�D�ORW�PHVVLHU�WKDQ�9DOȇV�URRP�WR�VKRZ�
WKDW�VKH�LV�PRUH�RI�D�VRFLDO�SHUVRQDOLW\�DQG�VSHQGV�OHVV�WLPH�LQ�KHU�URRP�WKDQ�
D�PRUH�LQWURYHUWHG�SHUVRQ�ZRXOG��ΖW�DOVR�VKRZV�WKDW�KHU�FDUHV�DUH�IDU�EH\RQG�
WKH�HPSW\�YRGND�VRGD�FDQV��DQG�RSHQ�PDNHXS�DURXQG�KHU�URRP��7KLV�URRP�
ZLOO�VHW�$PDQGD�DQG�9DOȇV�ELJ�ILJKW��DQG�KRVW�FKDUDFWHUV�LQ�WKHLU�LQWHQVH�
LQWR[LFDWHG�VWDWHV��ZKLFK�ZLOO�DOO�DGG�WR�WKH�GLVDUUD\�LQ�WKLV�URRP��



��

7KH�RWKHU�EHGURRP�LV�D�VLJQLILFDQW�VSRW�LQ�WKH�
KRXVH��DV�9DO�XVHV�LW�DV�KHU�VDIH�KDYHQ��ΖW�LV�
LPSRUWDQW�WKDW�WKHUH�LV�D�FORVHW�DQG�D�EHG�
ZLWK�DQ�RSHQLQJ�EHQHDWK�LW��IRU�9DO�WR�KLGH�LQ��
7KH�EHGURRP�ZLOO�EH�IDLUO\�VLPSOH��DV�LW�ZLOO�
QRW�EH�XVHG�WR�UHIOHFW�D�FHUWDLQ�FKDUDFWHUȇV
SHUVRQDOLW\��ΖW�ZLOO�EH�D�VLPSOLVWLF�DQG�FOHDQ�
URRP�WR�UHSUHVHQW�$PDQGDȇV�XQNQRZQ�
URRPPDWH��7R�JLYH�LW�D�OLWWOH�FKDUDFWHU�WKHUH�
ZLOO�EH�IDLU\�OLJKWV�DQG�D�IHZ�PLQLPDOLVWLF�
IUDPHG�SRVWHUV�WKURXJKRXW�WKH�URRP��



��

7KH�NLWFKHQ�LV�D�VSDFH�XVHG�LQ�$PDQGDȇV�
KRXVH�GXULQJ�WKH�SDUW\��7KH�URRP�LV�
ILOOHG�ZLWK�SHRSOH��WKH�FRXQWHUV�DUH�ILOOHG
ZLWK�FXSV��ERWWOHV��FDQV��DQG�JDUEDJH��
:KLOH�WKH�NLWFKHQ�ZLOO�EH�D�FKDRWLF�SDUW\�
VSDFH��LW�ZLOO�DOPRVW�IHHO�OLNH�D�EUHDN�LQ�
FKDRV�IURP�WKH�RWKHU�URRPV�LQ�WKH�
KRXVH�ILOOHG�ZLWK�GDQFLQJ�DQG�SDUW\�
OLJKWV��7KH�NLWFKHQ�ZLOO�KDYH�XWHQVLOV�9DO�
ZLOO�XVH�WR�KHOS�KHU�FRPEDW�WKH�LQWUXGHU��



��

7KH�H[WHULRU�RI�$PDQGDȇV�KRXVH�LV�LPSRUWDQW�WR�WKH�VWRU\��$W�ILUVW��WKH�RXWVLGH�RI�WKLV�KRXVH�
ZLOO�VHHP�FDOP�DQG�MXVW�DQ�HQWUDQFH�WR�WKH�FUD]\�SDUW\�WKDW�LV�WDNLQJ�SODFH�LQVLGH��+RZHYHU��DV
WKH�VWRU\�SURJUHVVHV��WKH�H[WHULRU�RI�WKLV�KRXVH�ZLOO�EHFRPH�WKH�SODFH�ZKHUH�SHRSOH�DUH�
IRUFHG�WR�FRQJUHJDWH�DV�WKH\�HYDFXDWH�WKH�KRXVH��7KH�KRXVH�LWVHOI�LV�QRW�RXW�RI�WKH�RUGLQDU\�
ΖW�UHVHPEOHV�D�KRXVH�LQ�D�UHVLGHQWLDO�DUHD��ΖW�KDV�D�VLGH�RU�EDFN�GRRU��ΖW�KDV�HQRXJK�VSDFH�WR�
OLJKW�WKH�QLJKW�VFHQHV�WKDW�WDNH�SODFH��



��

7KLV�LV�D�PDLQ�DUHD�RI�WKH�KRXVH�ZKHUH�WKH�SDUW\�WDNHV�SODFH��7KLV�DUHD�ZLOO�EH�
ILOOHG�ZLWK�H[WUDV�DQG�ILOOHG�ZLWK�WKH�KDUVKHVW�OLJKWLQJ��7R�H[HPSOLI\�WKH�FKDRV�DW�
WKH�SDUW\�WKH�PXVLF�ZLOO�EH�WKH�ORXGHVW�LQ�WKHVH�DUHDV��$V�ZHOO��WR�PDNH�WKH�SDUW\
VHHP�PRUH�IXOO��DFWRUV�ZLOO�FRQJUHJDWH�LQ�QDUURZHU�DUHDV�WR�ILOO�WKH�IUDPH�DQG�
FUHDWH�WKH�LOOXVLRQ�RI�ILOOHG�WR�WKH�EULP�VSDFH��

7KH�/LYLQJ�5RRP�LV�D�VSDFH�LQ�WKH�KRXVH�ZKLFK�LV�XVHG�DV�WKH�PDLQ�DUHD�
IRU�WKH�SDUW\��ΖQ�WKH�OLYLQJ�URRP��SDUW\�JXHVWV�ZLOO�EH�FURZGHG�DURXQG�
EHHU�SRQJ�WDEOHV��VLWWLQJ�RQ�WKH�FRXFK�RU�VXUURXQG�VHDWLQJ��DQG�WKHUH�
ZLOO�EH�D�ZLGH�VSDFH�IRU�SHRSOH�WR�GDQFH��/LJKWLQJ�ZLOO�EH�YHU\�LPSRUWDQW
LQ�WKLV�URRP��DV�WKH�OLJKWLQJ�ZLOO�FUHDWH�D�SDUW\�DWPRVSKHUH�



$�EHGURRP�ZLWK�ZLQGRZV
$�VSDFH�LQ�ZKLFK�WKH�VHW�FDQ�EH�NHSW�IRU�PXOWLSOH�GD\V�
$�VSDFH�LQ�ZKLFK�ZH�FDQ�VHW�SRVWHUV�RQ�WKH�ZDOOV�
0XVW�DOUHDG\�KDYH�D�EHG�LQ�WKH�URRP

$�VPDOO�WR�PHGLXP�VL]HG�URRP��HQRXJK�IRU�RQH�DFWRU�WR�PRYH�DURXQG
$�URRP�WKDW�DOUHDG\�KDV�D�EHG�LQVLGH
$� URRP� WKDW� LV� HDVLO\� WUDQVIRUPDEOH� XVLQJ� WKH� VKHHWV�� DQG� SURSV
PHQWLRQHG�DERYH�
'RHV�QRW�UHTXLUH�D�IXOO�FUHZ�RU�PDQ\�GD\V�RI�VKRRWLQJ
/LWWOH�QDWXUDO�OLJKWLQJ�LV�UHTXLUHG�IRU�WKLV�URRP�

$PDQGDȇV�5RRP�

/RFDWLRQ�'HVFULSWLRQ�
$PDQGDȇV�URRP�KDV�ZLQGRZV�WKDW�ZRXOG�OHW� LQ�OLJKW�GXULQJ�WKH�GD\��7KH
ZDUP� WRQHV� FRQWUDVWHG� E\� WKH� FRRO� DFFHQWV� FUHDWH� DQ� DUWLVWLF
DWPRVSKHUH��UHIOHFWLQJ�WKH�FKDUDFWHUȇV�IUHH�VSLULW��7KH�EHG�LV�XQPDGH��WKH
GUHVVHU� DQG� GHVN� DUH� ILOOHG� ZLWK� RSHQHG� PDNHXS�� FORWKHV�� DQG� HPSW\
ERWWOHV�DQG�FDQV��7KHUH�DUH�SRVWHUV�IUHH�RQ�WKH�ZDOO�DQG�D�WDSHVWU\�QHDU
WKH� EHG�� 7KH� HQYLURQPHQW� RI� WKLV� URRP�RI� FKDRV� LV� UHSUHVHQWHG� LQ� WKH
RUJDQL]HG�FKDRV�DQG�LPSHUIHFWLRQ��
/RFDWLRQ�5HTXLUHPHQWV�

2WKHU�5RRP��

/RFDWLRQ�'HVFULSWLRQ��
7KLV� URRP� KDV� D� OLWWOH� FRORXU�� DQG� PDQ\� ZDUP�WRQHG� LWHPV� FUHDWLQJ� D
XQLILHG�ORRN�DQG�IHHO��7KHUH�ZLOO�EH�D�EHG��D�GUHVVHU��DQG�D�FORVHW��ZKLFK
9DO�ZLOO�XWLOL]H�LQ�WKH�VFHQH��ΖWHPV�RU�SURSV�LQ�WKLV�URRP�ZLOO�LQFOXGH�IDLU\
OLJKWV��SUHWW\�DQG�FOHDQ�IUDPHG�SRVWHUV��DQG�SODQWV��
/RFDWLRQ�5HTXLUHPHQWV��

�

��



$�VHSDUDWH�URRP�WR�WKH�OLYLQJ�DUHD
2YHUKHDG�OLJKWLQJ
(DVLO\�DFFHVVLEOH�VLQN�IRU�FKDUDFWHUV�WR�LQWHUDFW�ZLWK
ΖVODQG�RU�FRXQWHU�WKDW�LV�DEOH�WR�EH�VKRW�HDVLO\

$�SHUPLW�WR�ILOP�RXWGRRUV�DQG�DW�QLJKW
$�UHVLGHQWLDO�DUHD
$�SRUFK�
$�ODZQ�RU�IURQW�DUHD�IRU�DFWRUV�WR�FRQJUHJDWH
([LVWLQJ�VWUHHW�OLJKWLQJ

.LWFKHQ�

/RFDWLRQ�'HVFULSWLRQ�
7KH�NLWFKHQ�LV�WKH�NLWFKHQ�RI�WZR�\RXQJ�XQLYHUVLW\�VWXGHQWV��ΖW�LV�GHILQLWHO\
QRW�WKH�FOHDQHVW�URRP�LQ�WKH�KRXVH��DQG�QRW�WKH�QLFHVW�HLWKHU��7KH�URRP
PDNHV�XVH�RI�WKH�RYHUKHDG�OLJKWLQJ�DV�D�SODFH�IRU�FKDUDFWHUV�WR�UHPRYH
WKHPVHOYHV�IURP�WKH�FKDRV�H[FHVV�LQ�WKH�UHVW�RI�WKH�KRXVH��
/RFDWLRQ�5HTXLUHPHQWV�

$PDQGDȇV�+RXVH�([WHULRU�

/RFDWLRQ�'HVFULSWLRQ�
7KH�KRXVH�H[WHULRU� LV� YLVLEO\� LQ� D� UHVLGHQWLDO� DUHD�� ΖW� LV� D�PRGHVW�KRXVH
ZLWK�ORWV�RI�ZLQGRZV��7KH�KRXVH�ZLOO�DSSHDU�WR�EH�FDOP�ZLWK�IHZ�SDUWLHV
RQ� WKH� ODZQ� DQG� SRUFK� HDUO\� RQ� LQ� WKH� ILOP�� EXW� WKH� FKDRV� ZLOO� EXUVW
RXWVLGH�DV�WKH�JXHVWV�KDYH�WR�HYDFXDWH�WKH�SUHPLVHV��
/RFDWLRQ�5HTXLUPHQWV�

�

��



2SHQ�VSDFH�WR�GDQFH
$�VRID�RU�VHDWLQJ�WKDW�GRHV�QRW�LQWHUUXSW�WKH�VFHQH
6SDFH�IRU�D�EHHU�SRQJ�WDEOH�DQG�PDQ\�H[WUDV�WR�FRQJUHJDWH

2SHQ�VSDFH�KDOOZD\
6WDLUFDVH
1DUURZ�SDWK

/LYLQJ�5RRP��

/RFDWLRQ�'HVFULSWLRQ��
7KLV� URRP� LV� DQ� RSHQ� VSDFH� ZKHUH� DFWRUV� FDQ� FRQJUHJDWH� WR� KDYH
FRQYHUVDWLRQV�LQ�D�FURZGHG�VSDFH��SOD\�EHHU�SRQJ��DQG�GDQFH��7KLV�VSDFH
UHTXLUHV�VHDWLQJ�DQG�D� WDEOH� IRU� WKH�UHTXLUHG�DFWLRQV�� ΖW�ZLOO�EH� OLW�XVLQJ
SDUW\�DQG�FRORXUHG�OLJKWLQJ�DQG�ZLOO�KDYH�ORWV�RI�VSDFH�WR�VKRRW��
/RFDWLRQ�5HTXLUHPHQWV�

+DOOZD\�

/RFDWLRQ�'HVFULSWLRQ�
7KLV�LV�SDUW�RI�WKH�PRVW�FKDRWLF�VSDFH�LQ�WKH�KRXVH��ΖW�LQFOXGHV�D�VWDLUZHOO�
DQ�DUHD�IRU�SDUW\�FRQJUHJDWLRQ�DQG�GDQFLQJ��
/RFDWLRQ�5HTXLUHPHQWV�

�

��



�.234,$2

9DO��EHLQJ�WKH�SURWDJRQLVW�DQG�WKH�PDLQ�FKDUDFWHU�LQ�WKLV�
LQWHUDFWLYH��ZKDW�VKH�ZHDUV�LQ�WKH�ILOP�LV�YLWDO��9DOȇV�FRVWXPH�
ZLOO�WDNH�LQWR�DFFRXQW�WKH�IDFW�WKDW�WKLV�LV�KHU�ILUVW�SDUW\�LQ�

XQLYHUVLW\��DQG�WKDW�VKH�KDV�QRW�\HW�H[SORUHG�KHU�ZLOG�VLGH��9DO�
ZLOO�EH�ZHDULQJ�D�SLQN�FURSSHG�WRS��EODFN�ERWWRPV��DQG�EODFN�
KHHOV�WR�WKH�SDUW\��+HU�WRS�LV�SLQN��DV�LW�LV�WKH�PDLQ�FRORXU�LQ�
WKLV�ILOPȇV�DHVWKHWLF��7KH�WRS�ZLOO�QRW�EH�YHU\�UHYHDOLQJ��WR�

LQGLFDWH�9DOȇV�VHHPLQJ�LQQRFHQFH��9DOȇV�PDNHXS�ZLOO�EH�VXEWO\�
VSDUNO\��DQG�PLQLPDO��9DOȇV�KDLU�ZLOO�EH�VWUDLJKWHQHG�WR�

UHSUHVHQW�KHU�QHHG�WR�EH�SHUIHFW�DQG�OLNHG�OLNH�KHU�IULHQG��+HU�
VKRHV�ZLOO�DOVR�EH�YHU\�FOHDQ��DW�WKH�EHJLQQLQJ�RI�WKH�ILOP��WR�

UHSUHVHQW�WKLV�LQQRFHQW�VLGH�RI�KHU��DQG�KHU�QHUYHV�IRU�KHU�ILUVW�
\HDU�RI�XQLYHUVLW\��+HU�VKRHV�ZLOO�EHFRPH�PRUH�GLUW\��OLNH�

$PDQGDȇV��DV�WKH�VWRU\�SURJUHVVHV��
��



�.234,$2

$PDQGDȇV�FRVWXPH�ZLOO�EH�DOO�EODFN��7KLV�FRVWXPH�ZLOO�
LQGLFDWH�$PDQGDȇV�IUHH�VSLULWHG��SDUW\�VLGH��+HU�KDLU�
ZLOO�EH�FXUO\��DJDLQ�WR�LQGLFDWH�KHU�XQUXO\�EHKDYLRXU�
DQG�IXQ�DWWLWXGH��$PDQGDȇV�PDNHXS�ZLOO�EH�KHDYLHU�

WKDQ�9DOȇV�DQG�ZLOO�FUHDWH�D�SRS�RI�FRORXU�LQ�KHU�RXWILW��
+HU�VKRHV�ZLOO�EH�IDLUO\�VWDLQHG��WR�VKRZ�VKH�LV�QRW�

DIUDLG�RI�JHWWLQJ�GLUW\��

��



�.234,$2

&RQVLGHULQJ�/LDP�LV�WKH�FODVVLF�ȆIUDW�ER\ȇ�LQ�WKLV�
ILOP��KLV�FRVWXPH�ZLOO�UHIOHFW�WKDW��/LDP�ZLOO�ZHDU�
D�EDFNZDUGV�FDS��D�ORQJ�VOHHYH�EXWWRQ�XS�VKLUW��

DQG�MHDQV��

��
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)DLU\�OLJKWV
%HG�GUHVVLQJ

7KURZ�SLOORZV�
%ODQNHW�

)UDPHG�SRVWHUV
)DNH�3ODQWV�
'UHVVHU�ZLWK�'UDZHUV

%HG�'UHVVLQJ
7KURZ�3LOORZV
%ODQNHWV

/DXQGU\�
0DNHXS�
%LQGHUV��WR�FUHDWH�WKH
LOOXVLRQ�RI�D�PHVV\
URRPA�
3RVWHUV�IRU�:DOO
3ODQWV�

6HW�'HVLJQ��
2WKHU�5RRP��

$PDQGDȇV�5RRP�

�

3LQJ�3RQJV
5HG�6ROR�&XSV
$OFRKRO�%RWWOHV�DQG
&DQV
Ȋ8VHG�ILUHZRUNȋ�
&HOO�SKRQHV�
6KRW�JODVVHV�
%DJXHWWH�%DJ
)U\LQJ�3DQ�
&KDPSDJQH�%RWWOH�
%HHU�3RQJ�7DEOH
%DFNSDFN

*HQHUDO��

�
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%ORFNHG�9LGHR�6FULSW�
KWWSV���GULYH�JRRJOH�FRP�ILOH�G��1+6�[Q+W4L��EG)�I4J.\�Q%'[XRMTI��YLHZ"
XVS VKDULQJ

%ORFNHG�$XGLR�6FULSW��KWWSV���GULYH�JRRJOH�FRP�ILOH�G��Q1O�(<��
P+Y5G<�XW+JKO6TZRN)P0�'9�YLHZ"XVS VKDULQJ�



)RU�WKH�JDPH�WR�HYROYH��WKH�FKRLFH�WKH
SOD\HU�PDNHV�IRU�9DO�EHWZHHQ�$PDQGD
DQG�/LDP�SOD\V�D�ELJ�UROH�LQ�WKH
GLYHUJHQFH�RI�WKH�VWRU\��ΔW�FDQ�HLWKHU
IROORZ�9DO��VWD\LQJ�ZLWK�$PDQGD�DQG
ZRUNLQJ�RXW�WKHLU�SUREOHPV��RU�KHU
UXQQLQJ�DZD\�ZLWK�/LDP��UHVXOWLQJ�LQ
WKH�SOD\HU�QHYHU�VROYLQJ�WKH�P\VWHU\�RI
WKH�ORXG�VRXQG��RU�WKHLU�IULHQGVKLS��

7KLV�LV�DQ�HPRWLRQ�WKDW�ZH�DOO�NQRZ�DQG
KDYH�H[SHULHQFHG�WR�D�FHUWDLQ�GHJUHH��
�-HDORXV\�ZLOO�DFW�DV�D�FDWDO\VW�WR�IXHO�WKH
WHQVLRQ�DQG�GUDPD�EHWZHHQ�9DO�DQG
$PDQGD�DQG�PDNH�WKHLU�FRQIOLFW�PXFK
PRUH�UHODWDEOH��7KH�FRQIURQWDWLRQ
VFHQH�ZLOO�DGYDQFH�WKH�SORW�DQG�DGG�WR
WKH�FKDUDFWHUV
�EHKDYLRXU��

-HDORXV\

/R\DOW\

��
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��

&RQVHTXHQFH

&ULWLFDO�7KLQNLQJ
7KH�SOD\HUV�DUH�HQFRXUDJHG�WR�WKLQN
FULWLFDOO\�ZKHQ�SUHVHQWHG�ZLWK�WKH�WZR
FKRLFHV�RQ�WKH�VFUHHQ��7KH�PRUH�GULQNV
WKH\�PDNH�9DO�WDNH��WKH�PRUH�RI�D
EOXUU\�SDWK�VKH�HQGV�XS�RQ��7KLV�ZLOO�EH
FUHDWHG�WKURXJK�WKH�JDPH�GHVLJQ
HOHPHQWV�RQ�(NR�VR�WKDW�HDFK�SOD\HU
V
H[SHULHQFH�LV�XQLTXH�DQG�SHUVRQDOL]HG
WR�WKHLU�FKRLFHV��

&RQVHTXHQFH�LV�DQ�LPSRUWDQW�IDFWRU�LQ
FKRRVH�\RXU�RZQ�DGYHQWXUH�VW\OHG
JDPHV��)RU�WKLV�LQWHUDFWLYH�VKRUW�ILOP
WKH�ELJJHVW�VHQVH�RI�FRQVHTXHQFH�LV
WKH�P\VWHULRXV�ORXG�QRLVH�DQG�KRZ�WKH
SOD\HU�GHFLGHV�WR�WUHDW�$PDQGD��



��
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([FOXVLYH�3DUW\�ΖQYLWH
ΖI�\RX�VLJQ�XS�IRU�RXU�HPDLO�OLVW��\RX�ZLOO�UHFHLYH�DQ�H[FOXVLYH�DXWRPDWHG�PHVVDJH�LQYLWLQJ
\RX�WR�WKH�LQWHUDFWLYH�SDUW\��7KLV�HOHPHQW�LV�GHVLJQHG�WR�PDNH�WKH�FRQVXPHU�IHHO�OLNH�WKH\
DUH�UHFHLYLQJ�DQ�LQYLWDWLRQ�WR�D�UHDO�OLIH�HYHQW��ΖW�LV�RXU�JRDO�WR�VWDUW�WKH�H[SHULHQFH�RII�RQ�D
SHUVRQDO�OHYHO�WKDW�JRHV�IDU�EH\RQG�WKH�LQWHUDFWLYH�ILOP�LWVHOI��ΖW�LV�LPSHUDWLYH�IRU�XV�WR
FRPPXQLFDWH�*HW�7RJHWKHU
V�PLVVLRQ�DQG�SXUSRVH�FOHDUO\�DQG�DXWKHQWLFDOO\�WR�RXU
DXGLHQFH�DV�D�SDUW\�LQYLWH�LV�GHILQLWHO\�RQ�EUDQG�IRU�RXU�VWRU\�

&KDUDFWHU�7DNHRYHUV
3ULRU�WR�*HW�7RJHWKHU
V�ODXQFK��HDFK�RI�RXU�FKDUDFWHUV�ZLOO�WDNH�RYHU�RXU�ΖQVWDJUDP�DQG
7LN7RN�SODWIRUPV�ZKHUH�WKH\�ZLOO�VKDUH�WKHLU�XQLTXH�EDFNVWRULHV��7KH�LQWHUDFWLYH�DVSHFW�RI
RXU�ILOP�ZLOO�RQO\�ZRUN�LI�RXU�DXGLHQFH�LV�DEOH�WR�JHW�WR�NQRZ�RXU�FKDUDFWHUV�ZHOO�EHIRUH
HQJDJLQJ�ZLWK�WKHP�WKURXJK�WKH�VWRU\��2XU�WKUHH�FKDUDFWHUV�DUH�VXSSRVHG�WR�UHVHPEOH
UHDO�OLIH�IULHQGV��IULHQGV�WKDW�\RX�FDQ�FRXQW�RQ�WR�JXLGH�\RX�WKURXJK�DQ�DXWKHQWLF�SDUW\
H[SHULHQFH��%\�RIIHULQJ�VQLSSHWV�RI�WKH�LQGLYLGXDO�FKDUDFWHUV�RQ�RXU�SODWIRUPV��ZH�FDQ
HQDEOH�YLHZHUV�WR�IRUP�DQ�HPRWLRQDO�FRQQHFWLRQ�EHIRUH�WKH\�WDNH�SDUW�LQ�WKH�SK\VLFDO
RQH��(DFK�XVHU�FDQ�DOVR�JHW�D�VHQVH�RI�WKH�XQLTXH�SHUVRQDOLWLHV�WKHUH�LV�WR�RIIHU�DV�RQH
SOD\HU�PD\�IHHO�PRUH�FRQQHFWHG�WR�RQH�FKDUDFWHU�WKDQ�DQRWKHU��

7HDVHU�9LGHR
7KHUH�LV�QRWKLQJ�WKDW�FDQ�FDSWXUH�SHRSOH
V�DWWHQWLRQ�TXLWH�OLNH�D�WHDVHU��%HIRUH�*HW
7RJHWKHU�ΖQWHUDFWLYH�ODXQFKHV��ZH�ZLOO�FRPSLOH�D�IHZ�HQJDJLQJ�VFHQHV�LQWR�D�WHDVHU�WUDLOHU
WKDW�ZLOO�VKRZFDVH�WKH�SRWHQWLDO�RI�RXU�ILOP��7KH�WHDVHU�LV�SDUW�RI�RXU�VRFLDO�PHGLD
FDPSDLJQ�DV�LW�SURYLGHV�D�VKRUW�DQG�WR�WKH�SRLQW�VWRU\�WKDW�LV�LQWHQGHG�WR�HQWLFH�RXU
DXGLHQFH�DQG�EXLOG�OXVW�DQG�DQWLFLSDWLRQ�SULRU�WR�JHWWLQJ�WR�SOD\����8VHUV�GRQȇW�QHFHVVDULO\
QHHG�WR�ZDWFK�WKH�WHDVHU�LQ�RUGHU�WR�XQGHUVWDQG�WKH�VWRU\��EXW�LW�ZLOO�EH�XVHG�DV�D
PDUNHWLQJ�WRRO�WR�GUDZ�LQ�YLHZHUV�DQG�KHOS�RXU�DXGLHQFH�GLVFRYHU�NH\�FRPSRQHQWV�RI�WKH
ILOP��3RWHQWLDO�XVHUV�ZLOO�DOVR�VHH�KRZ�WKH�LQWHUIDFH�ZRUNV�ZKLOH�IRFXVLQJ�RQ�WKH�DVSHFWV
RI�WKH�H[SHULHQFH�WKDW�FDQ�EH�FRQWUROOHG��OLNH�DXGLR�DQG�VWRU\OLQH�� ��
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*HW�7RJHWKHU�ZLOO�EH�DFFHVVHG�WKURXJK�WKH�OLQNV�SUHVHQW�LQ�RXU�VRFLDO�PHGLD
FDPSDLJQV��LH��ΖQGLHJRJR��ΖQVWDJUDP��7LN7RN��RU�RXU�HPDLO�OLVW��7KH�ILOP�ZLOO�EH
KRVWHG�RQ�WKH�SODWIRUP��(NRȂ�WKH�LQWHUDFWLYH�VWRU\WHOOLQJ�SODWIRUP�WKDW�OHWV
WKH�XVHU�KDYH�IXOO�FRQWURO�RI�WKH�VWRU\��2Q�(NR�\RX�ZLOO�ILQG�WKH�*HW�7RJHWKHU
SDJH�WKDW�LV�GHGLFDWHG�WR�WKH�H[SHULHQFH�DQG�VWRU\��2XU�SDJH�ZLOO�GLVSOD\�WKH
PDLQ�PHQX�ZKLFK�SUHVHQWV�DQ�HQWLFLQJ�TXHVWLRQ��SKUDVH��RU�VKRUW�V\QRSVLV
VXJJHVWLQJ�WKH�EHJLQQLQJ�RI�9DOȇV�VWRU\��2QFH�WKH�XVHU�SUHVVHV�SOD\��D�VKRUW
LQWURGXFWRU\�YLGHR�ZLOO�EH�GLVSOD\HG�RQ�WKH�VFUHHQ��7KH�YLGHR�LQIRUPV�WKH
XVHU�RI�WKHLU�UROH�LQ�WKH�ILOP�DQG�WKH�VWHSV�WKH\�PXVW�WDNH�LQ�RUGHU�WR
LPPHUVH�WKHPVHOYHV�LQ�WKH�XOWLPDWH�SDUW\�H[SHULHQFH��2QFH�WKH�YLHZHU
NQRZV�H[DFWO\�ZKR�WKH\�DUH�SOD\LQJ�DV�DQG�KRZ�WKH\ȇUH�H[SHFWHG�WR
SDUWLFLSDWH��WKH\�ZLOO�EHJLQ�WR�LQKDELW�WKHLU�FKDUDFWHU��LH��9DOHULH��DQG�ZHLJK
WKH�RSWLRQV�RIIHUHG�WR�WKHP��7KLV�ZD\�RI�HQWU\�KHOSV�RXU�DXGLHQFH�IHHO�WKH\
KDYH�D�UHDO�VWDNH�LQ�LWV�RXWFRPH��7KH�VWRU\�ZLOO�EHJLQ�ZLWK�D����r�YLGHR�RI�9DO
ZDONLQJ�GRZQ�WKH�VWUHHW�DV�VKH�ORRNV�DURXQG�WKH�QHLJKERUKRRG�IRU
$PDQGDȇV�KRPH��
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-& &$ /LPLWHG�7LPH�
6RPH�VFHQHV�ZLOO�EH�HQKDQFHG�E\�WLPH�WR�FUHDWH�WKH
VHQVDWLRQ�RI�EHLQJ�XQGHU�SUHVVXUH��7KH�XVHU�ZLOO�EH
FRQVWUDLQHG�LQ�PDNLQJ�GHFLVLRQV��FDXVLQJ�WKHP�WR�IHHO�WKH
DGUHQDOLQH�UXVK�RI�WU\LQJ�WR�FKRRVH�EHWZHHQ�PXOWLSOH
RSWLRQV��7KH�ZDUQLQJ�WLPHU�DWWHPSWV�WR�LQGXFH�SDQLF��WHQVLRQ�
DQG�H[FLWHPHQW�DOO�LQ�RQH�IUDQWLF�ZDUQLQJ��%\�SXWWLQJ�D�WLPHU
RQ�WKH�DXGLHQFH��ZH�FDQ�HVVHQWLDOO\�DIIHFW�WKHLU�GHFLVLRQV�DQG
SXW�WKHP�LQ�D�VLWXDWLRQ�ZKHUH�SHHU�SUHVVXUH�DQG�VPDUW
GHFLVLRQ�PDNLQJ�SOD\�DQ�DFWLYH�UROH�LQ�WKHLU�SDUW�RI�WKH�ILOP�
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&XUVRU�7RRO
$V�WKH�XVHU
V�FXUVRU�KRYHUV�RYHU�DQ�REMHFW��D�KDOR�ZLOO�DSSHDU�DURXQG�WKH�REMHFW�WR
LQGLFDWH�WKDW�LW�FDQ�EH�LQWHUDFWHG�ZLWK��7KLV�WRRO�LV�XVHG�WR�SLTXH�WKH�YLHZHU
V�FXULRVLW\
DQG�IXUWKHU�DOORZ�WKHP�WR�GLVFRYHU�WKLQJV�EH\RQG�WKH�VWRU\��ΖQ�$PDQGD
V�KRXVH��IRU
LQVWDQFH��\RX�PD\�VHH�REMHFWV�WKDW�\RX�FDQ�FOLFN�RQ��WKHVH�REMHFWV�DUH�OLNHO\�WR�EH
VHQWLPHQWDO�DQG�ZLOO�SURYLGH�LQVLJKW�LQWR�$PDQGDȇV�SDVW�IDPLO\�OLIH��HWF��7KHVH�6LPSOH
DQG�VXEWOH�REMHFWV�ZLWK�LQIRUPDWLRQ�FDQ�FKDQJH�WKH�ZD\�D�YLHZHU�SHUFHLYHV�D
FKDUDFWHU�ZKLFK�FDQ�XOWLPDWHO\�DIIHFW�WKHLU�GHFLVLRQV�

&KDOOHQJLQJ�2QHȇV�0RUDOLW\
7KH�KDUG�GHFLVLRQV�WKDW�ZLOO�KDYH�WR�EH�PDGH�LQ�WKH�LQWHUDFWLYH�VHFWLRQ�DVVLVW�XVHUV�LQ
DWWDLQLQJ�DQG�JDLQLQJ�NQRZOHGJH�DERXW�WKHPVHOYHV��(DFK�GHFLVLRQ�LV�VXSSRVHG�WR�EH
FRPSOHWHO\�GLIIHUHQW�IURP�WKH�RWKHU�RQ�SXUSRVH��:KHQ�PDNLQJ�D�VHOHFWLRQ��ZH�IRUP
RSLQLRQV�DQG�FKRRVH�DFWLRQV�WKURXJK�RXU�PHQWDO�SURFHVVHV�ZKLFK�DUH�LQIOXHQFHG�E\
ELDVHV��UHDVRQ��HPRWLRQV��DQG�PHPRULHV��6R��LQGLYLGXDOV�ZLOO�XOWLPDWHO\�KDYH�WR�ZHLJK
WKH�DGYDQWDJHV�DQG�GLVDGYDQWDJHV�RI�WKHLU�RZQ�GHFLVLRQV��DV�WKH\�DUH�WKH�RQHV�ZKR
FUHDWHG�WKH�GHVLUHG�RU�XQGHVLUDEOH�RXWFRPH��(DFK�SOD\HU�SRVVHVVHV�D�GLIIHUHQW
PLQGVHW��PHDQLQJ�WKDW�WKHLU�PRUDO�MXGJPHQWV�DUH�GLIIHUHQW�IURP�WKHLU�IULHQGV��6RPH
FKRLFHV�DUH�EDVHG�RQ�PRUDO�YDOXHV��ZKLOH�RWKHUV�DUH�EDVHG�RQ�D�PRUH�FDUHIUHH
DSSURDFK�WR�OLIH�

%HORQJLQJ
)HHOLQJ�OLNH�\RX�EHORQJ�LV�LPSRUWDQW�WR�PRVW�SHRSOH��DV�LW�LV�RIWHQ�QLFH�WR�IHHO�DV
WKRXJK�\RX�KDYH�DQ�DFWLYH�UROH�DQG�D�SODFH�LQ�VRFLHW\��7KURXJK�*HW�7RJHWKHU��ZH
ZDQW�XVHUV�WR�JDLQ�WKDW�VHQVH�RI�EHORQJLQJ�LQ�WKLV�QRQ�ILFWLRQDO�ZRUOG�E\�QDYLJDWLQJ
WKURXJK�WKH�VWRU\�DV�9DO��WKH�PDLQ�FKDUDFWHU��7KRVH�ZKR�GRQ
W�KDYH�PDQ\�IULHQGV�LQ
WKH�UHDO�ZRUOG�FDQ�EHFRPH�RQH�ZLWK�WKH�ZRUOG�LQ�WKLV�ILOP��ZKHUH�WKH\�FDQ�H[SHULHQFH
D�SDUW�RI�WKHLU�GDLO\�OLYHV�WKH\�PLJKW�QRW�RWKHUZLVH�HQFRXQWHU��7KH�IHHOLQJ�RI
EHORQJLQJ�FRQWULEXWHV�WR�LQQHU�ZHOO�EHLQJ��VHFXULW\��DQG�LGHQWLW\�ZKLFK�FDQ�EH�IHOW
WKURXJK�9DO�DQG�WKH�KHDY\�FKRLFHV�VKH�PDNHV��
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7(3
7KH�SOD\HU�ZLOO�HQG�XS�ZLWK�WZR�DOWHUQDWH�HQGLQJV�GHSHQGLQJ�RQ�WKH
ZD\�WKH\�LQWHUDFW�ZLWK�WKH�*HW�7RJHWKHU�ILOP��%\�SURJUHVVLQJ�WKURXJK
WKH�RQJRLQJ�F\FOH�RI�VWRU\�EORFNV�DQG�GHFLVLRQV��D�FRQVXPHU�ZLOO
HYHQWXDOO\�UHDFK�WKHLU�XOWLPDWH�FRQFOXVLRQ��$IWHU�D�FRQFOXVLRQ�LV
UHDFKHG��DOO�LQGLYLGXDOV�ZLOO�EH�EURXJKW�EDFN�WR�WKH�*HW�7RJHWKHU
KRPHSDJH�ZKHUH�WKH\�PD\�EH�FRPSHOOHG�WR�WDNH�SDUW�LQ�WKH
H[SHULHQFH�DJDLQ�DQG�DFKLHYH�D�GLIIHUHQW�DGYHQWXUH��7KH�H[SHULHQFH
ZLOO�EH�QHZ�HDFK�WLPH��DV�WKH\�DUH�LQWHQGHG�WR�HQFRXQWHU�VWRU\
EORFNV�WKH\�KDGQ
W�VHHQ�WKH�ILUVW�WLPH�DURXQG��(YHU\�LQGLYLGXDO�VKRXOG
KDYH�D�GLIIHUHQW�H[SHULHQFH��PHDQLQJ�WKDW�HYHU\�GHFLVLRQ�VKRXOG�EH
PDGH�WKURXJK�D�GLIIHUHQW�ZD\�RI�WKLQNLQJ�DQG�LQWHUDFWLQJ��(YHU\�XVHU
VKRXOG�KDYH�D�VLJQLILFDQW�SDUW�LQ�VHOHFWLQJ�HOHPHQWV�RI�WKH�VWRU\�WKDW
OHDG�WR�D�VDWLVI\LQJ�RXWFRPH�


73$-#
*LYHQ�WKDW�WKHUH�DUH�PXOWLSOH�VWRU\OLQHV�DQG�HQGLQJV��WKH
WHDP�EHOLHYHV�WKDW�XVHUV�ZLOO�FRPPXQLFDWH�DQG�UHIOHFW�ZLWK
RQH�DQRWKHU�DV�WKH�FXULRVLW\�RI�ȊZKR�DFKLHYHG�ZKDW�HQGLQJ"ȋ
ZLOO�SURYLGH�DQ�H[FLWLQJ�WRSLF�RI�FRQYHUVDWLRQ��:H�KRSH�WR
H[WHQG�WKLV�H[SHULHQFH�E\�RIIHULQJ�XVHUV�WKH�FKDQFH�WR�SOD\
WKH�ILOP�DJDLQ�LQ�KRSHV�WR�KDYH�D�GLIIHUHQW�TXHVW�LQ�WKH�ILOP�
)ROORZLQJ�WKH�FRPSOHWLRQ�RI�*HW�7RJHWKHU��ZH�ZRXOG�OLNH�WR
DSSO\�WR�SRWHQWLDO�ILOP�IHVWLYDOV�DV�ZHOO��7KH�DELOLW\�WR�VHH�RXU
ZRUN�RXWVLGH�RI�RXU�VFKRRO�HQYLURQPHQW�ZRXOG�EH�DQ�KRQRU�
DV�LW�ZRXOG�EH�UHZDUGLQJ�WR�NQRZ�RXU�VWRU\�FRQWLQXHV�WR�OLYH
RQ�



7KH�ZHEVLWH�(NR��VWXGLR�HNR�FRP��LV�D
SODWIRUP�XVHG�IRU�FUHDWLQJ�DQG
SXEOLVKLQJ�IUHH�LQWHUDFWLYH�YLGHRV�
7KH�HQWLUH�ILOP�ZLOO�EH�VSOLW�LQWR�PDQ\
GLIIHUHQW�SRWHQWLDO�SDWKZD\V�DQG
HQGLQJV�WKDW�WKH�DXGLHQFH�FKRRVHV
)LUVW��D��WUHH��RI�RSWLRQV�ZLOO�EH�FUHDWHG
3DUWV�RI�WKH�VWRU\�ZLOO�EH�HGLWHG�DQG
H[SRUWHG�RQ�3UHPLHUH�3UR��7KHQ�SODFHG
LQ�WKHLU�FRUUHFW�VSRWV�RQ�WKH�(NR�WUHH
:H�FDQ�DOVR�KDYH��GHIDXOW�VHOHFWLRQ��
PHDQLQJ�WKDW�LI�WKH�DXGLHQFH�GRHVQ
W
PDNH�DQ\�GHFLVLRQV��LW�SOD\V�WKURXJK�LQ
WKH�GHIDXOW�RUGHU

%XLOGLQJ�$�6WRU\�2Q�(NR

([DPSOH�RI�D�WUHH�RQ�(NR

(NR�ZLOO�DOORZ�XV�WR�KDYH�IXOO�FRQWURO
RYHU�GHVLJQ�HOHPHQWV��VXFK�DV�WKH
DSSHDUDQFH�RI�RSWLRQV�DQG�KRZ�ORQJ
WKH�DXGLHQFH�KDV�WR�VHOHFW
:KHQ�IUDPLQJ�VKRWV��ZH�ZLOO�OHDYH
KHDGURRP�WR�PDNH�VSDFH�IRU�RSWLRQV��
7KH�RSWLRQV�ZLOO�IROORZ�WKH�FRORU
SDOHWWH�RI�WKH�RYHUDOO�ILOP
$V�WKH�ILOP�SURJUHVVHV�DQG�WKH�FKRLFHV
EHFRPH�PRUH�LQWHQVH��ZH�ZLOO�JLYH
DXGLHQFHV�OHVVHU�WLPH�WR�GHFLGH��WR
KHOS�WKH�DXGLHQFH�IHHO�DV�VWUHVVHG�DQG
FRQIXVHG�DV�WKH�PDLQ�FKDUDFWHU

'HVLJQ

([DPSOHV�RI�RSWLRQ�WLPHU�VW\OHV

��



��

�1$ *#.6-



��



��



��



��



��



��



��



��



��



��



��



��



��



��



��



��



��



��



��

� 23(-&��+ -
50:�&$67Ζ1*�[�*(7�72*(7+(5

8QLYHUVLW\�VWXGHQWV�)HPDOH�0DOH���������[��

3DUWQHULQJ�ZLWK�FDVWLQJ�VHUYLFH�JURXS��50:�&DVWLQJ��ZH�DUH�ORRNLQJ�IRU
1RQ�8QLRQ�FDVWLQJ�LI�SRVVLEOH��:H�FRXOG�FRQVLGHU�$&75$�DFWRUV�RQO\�IRU�WKH
SULPDU\�UROH�RI�9DO�RU�$PDQGD��LQ�RUGHU�WR�H[SDQG�RXU�URVWHU�RI�DSSOLFDQWV�
+RZHYHU��$&75$�FRQWUDFWV�PD\�LQWHUIHUH�ZLWK�(NR�DQG�WKHLU�VSHFLILF
OLFHQVLQJ��ZKLFK�PLJKW�PDNH�LW�XQLGHDO�WR�FDVW�$&75$�DFWRUV�IRU�*HW
7RJHWKHU��

2XU�SULPDU\�IRFXV�ZLOO�EH�WR�FDVW�9DOHULH��$PDQGD�DQG�/LDP�WKURXJK
DXGLWLRQV��FDOOEDFNV�DQG�FKHPLVWU\�UHDGLQJV��:H�ZLOO�UHOHDVH�RXU�FDVWLQJ�FDOO
IRU�WKHVH�PDMRU�UROHV�LQ�$XJXVW�WR�JLYH�50:�&DVWLQJ�DV�ZHOO�DV�5HDOO\�%LJ
*URXS�3URGXFWLRQV�HQRXJK�WLPH�WR�KRVW�DXGLWLRQV�RYHU�WKH�FRXUVH�RI����
GD\V�DQG�DOVR�SODQ�FDOOEDFNV�IRU�FKHPLVWU\�UHDGLQJV�ZLWK�WKH�FKRVHQ�DFWRUV��

$V�.HYLQ�KDV�QR�OLQHV��KH�ZLOO�QRW�EH�FDVWHG�WKURXJK�DQ�DXGLWLRQ�EXW�UDWKHU
WKURXJK�DYDLODELOLW\�DQG�VXLWDELOLW\��7KLV�SURFHVV�ZLOO�DOVR�DSSO\�WR��([WUDV�
ZKR�ZLOO�EH�VHOHFWHG�ZLWK�QR�DXGLWLRQV��:H�ZLOO�VHQG�RXW�D�PDVV�HPDLO�DQG
QHFHVVDU\�PDUNHWLQJ�WR�JDWKHU�EDFNJURXQGV�DFWRUV��7KLV�FDOO�IRU�H[WUDV�ZLOO
EH�UHOHDVHG�FORVHU�WR�WKH�VKRRW�GDWH�

&DVWLQJ�FDOOV�ZLOO�EH�UHOHDVHG�RQOLQH�DW�&DVWLQJ�:RUNERRN��0DQG\��DQG
)DFHERRN��:H�ZLOO�DOVR�SRVW�SK\VLFDO�SRVWHUV�DW�FDVWLQJ�IDFLOLWLHV�DQG�RQ�WKH
5\HUVRQ�FDPSXV�

([WUDV�

0RUH�FDQ�EH�IRXQG�RQ�50:��&DVWLQJ
V�6WHS�E\�VWHS�RXWOLQH�RI�WKH�FDVWLQJ
SURFHVV�KHUH�
KWWSV���GRFV�JRRJOH�FRP�GRFXPHQW�G��/'R&X'BΖ�57�4+8P2$&�IBT�<0Ζ
.%R�XK=7RP4FT�;$�HGLW"XVS VKDULQJ�
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�$�ILOP�LV�RQO\�DV�JRRG�DV�LWV�DXGLR��DQG�LQ�PDQ\
FDVHV��D�EULOOLDQW�VFRUH�DQG�VRXQGWUDFN�FDQ�OLIW�D�ILOP
IURP�PHGLRFUH�WR�JRRG��IURP�JRRG�WR�JUHDW��DQG�VR
RQ��$V�WKH�VROH�FRPSRVHU�DQG�PXVLF�GLUHFWRU��P\
ILUVW�VWHS�LV�WR�DQDO\]H�ZKDW�Δ�ZDQW�WR�GUDZ�IURP
VRQLFDOO\�DQG�PXVLFDOO\��2XU�JRDO�LV�WR�PDNH�*HW
7RJHWKHU�IHHO�YLVXDOO\�VLPLODU�WR�WKH�KLW�VKRZ
(XSKRULD��WKH�JRDO�LV�WR�FUHDWH�D�VLPLODU�QHRQ��\HW
GDUN�DHVWKHWLF��7KLV�PHDQV�IRU�PH��Δ�ZLOO�EH
FRPSRVLQJ�ZRUNV�WKDW�VRXQG�HQHUJHWLF�\HW
GLVWUHVVHG��HOHFWULF��DQG�HYHQ�LQWR[LFDWHG��

�
�0XVLFDOO\��Ζ�ZDQW�WR�LQYRNH�WKH�VDPH�IHHOLQJ�DQG

DHVWKHWLF��ZKLFK�LV�ZK\�ΖȇOO�EH�GUDZLQJ�IURP
VKRZ�PRYLH�VRXQGWUDFNV�DQG�LQGLYLGXDO�WUDFNV
WKDW�XVH�V\QWK�KHDY\��UHWUR�ZDYH
LQVWUXPHQWDWLRQ�LQ�FRQMXQFWLRQ�ZLWK�SDUW\�HVTXH
KLS�KRS�SHUFXVVLRQ�

���



�.-("��-2/(1 3(.-�k��.4-#31 "*�

���

«ƱùƝ�ŶǜΈùŬĝΈ�ĽƱĤƝΈLŶƹƝƥΈ

«ĤĖƝĤƱƥΈùŬĝΈLĤùƝƱšĤƥƥ

���7KH�:HHNQG�

$OEXPV

6RQJV
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)RU�WKH�FROOHFWLRQ�RI�RULJLQDO�VRQJV�Δ�ZLOO�EH�FUHDWLQJ��ΔȇOO�EH�GUDZLQJ
KHDYLO\�IURP�7KH�:HHNQGȇV��WK�DQG��WK�VWXGLR�DOEXPV�UHVSHFWLYHO\�
6WDUER\�DQG�$IWHU�+RXUV��%RWK�DOEXPV�LQFRUSRUDWH���V�UHWURZDYH
VRXQGV�DQG�HOHPHQWV�LQ�WKH�SURGXFWLRQ�VW\OH��WKH�SHUFXVVLRQ�DQG�WKH
LQVWUXPHQWDWLRQ��:KDW�ZH�FDQ�SXOO�IURP�WKHVH�SURMHFWV��DQG�FRPELQH
ZLWK�WKH�RWKHU�FRPSDUDWLYH�RSWLRQV��LV�WKH�EOHQGLQJ�RI�KLS�KRS�DQG
5	%�LQWR�WKH�PRUH�UHWURZDYH�VW\OH��7UDFNV�VXFK�DV�+HDUWOHVV�DQG
6HFUHWV�DUH�IXQ�DQG�XS�WHPSR��EXW�DUH�DEOH�WR�SRUWUD\�DQ�HOHPHQW�RI
DQ[LHW\�WKURXJK�WKH�FRPELQDWLRQ�RI�KLS�KRS�SHUFXVVLRQ�DQG�EDVV��DQG
V\QWKZDYH�KDUPRQLHV�DQG�PHORGLHV��

���
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HigVc\Zg�I]^c\h/�Dg^\^cVa
HdjcYigVX`���HXdgZ

:je]dg^V�HZVhdc�&
HdjcYigVX`

�µAd`^¶/�Dg^\^cVa
HdjcYigVX`�VcY�HXdgZ
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6h�[dg�i]Z�hXdgZ!�i]Z�HigVc\Zg�I]^c\h/
Dg^\^cVa�HdjcYigVX`���HXdgZ�lVh�VWaZ
id�jc^fjZan�Wj^aY�VgdjcY�-%h�gZigdlVkZ

hnci]hXVeZh�VcY�XgZViZ�V�hdc^X
aVcYhXVeZ�i]Vi�lVh�ZVh^an�gZXd\c^oVWaZ
Vh�µHigVc\Zg�I]^c\h���bjh^X#�Jh^c\�V

XdbW^cVi^dc�d[�gZigdlVkZ"hnci]hXVeZ"
hdc^Xh�l^i]�bdgZ�igVY^i^dcVa�hXdgZ
ZaZbZcih!�i]^h�XdjaY�WZ�jhZY�[jgi]Zg
Vadc\�^c�i]Z�hidgn!�Vh�Vc�^c[ajZcXZ�[dg

i]Z�bdgZ�bnhiZg^djh�VcY�i]g^aaZg
hZXi^dch�d[�<Zi�Id\Zi]Zg#

�
�
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I]ZgZ�l^aa�WZ�hZXi^dch�d[�i]Z�hXdgZ�VcY
hdjcYigVX`�i]Vi�bjhi�egdk^YZ�Wdi]�V�hZchZ�d[
[^cVa^in�Wji�Vahd�\gVcY^dh^in�"�^c�V�[^ab�l^i]
bjai^eaZ�ZcY^c\h�VcY�eVi]lVnh!�i]Z�bjh^X

h]djaY�gZ[aZXi�i]Z�jc^fj^i^Zh�d[�ZVX]�eVi]lVn#
I]Z�µAd`^¶/�Dg^\^cVa�HdjcYigVX`�VcY�HXdgZ!�]Vh�V
kZgn�lZ^gY�VcY�jc^fjZ�hdjcYigVX`!�VcY�]Vh

ZaZbZcih�i]Vi�>�ldjaY�adkZ�id�^ciZ\gViZ�^cid�djg
bjh^X�VcY�VjY^d�Vi�aVg\Z#�I]Z�B8J�9^hcZn 

h]dl�Vaadlh�^ih�bjh^X�id�iZZiZg�dc�i]Z�ZY\Z�d[
Ynhide^Vc�Vi�i^bZh!�Wji�Vahd�^h�ejgedhZan

bnhiZg^djh�VcY�Xdn�"�ZaZbZcih�i]Vi�>�i]^c`
XdjaY�WZ�kZgn�jhZ[ja�id�V�egdYjXi^dc�i]Vi�^h
Wj^ai�dc�YZX^h^dc�bV`^c\�VcY�^ciZgVXi^k^in#
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;^cVaan!�lZ�]VkZ�i]Z�:je]dg^V�HZVhdc�&�HdjcYigVX`#�I]Z
h]dl�i]Vi�]Vh�hZZb^c\an�iV`Zc�dkZg�i]Z�ldgaY�]Vh�V
[VWjadjh�hdjcYigVX`�dg^\^cVaan�XdbedhZY�Wn�AVWg^ci]#
:je]dg^V�^h�i]Z�h^c\aZ�W^\\Zhi�^che^gVi^dc�d[�djg�[^ab!

VcY�^i¸h�Vahd�i]Z�W^\\Zhi�VjY^idgn�^che^gVi^dc�^c
gZ\VgYh�id�i]Z�hdjcYigVX`�YZh^\c#�I]Z�:je]dg^V�hXdgZ
^h�V�XdaaZXi^dc�d[�hdc\h�Vh�bjX]�Vh�^i�^h�V�igVY^i^dcVa
hXdgZ!�l]^X]�^h�l]Vi�>�^ciZcY�id�VX]^ZkZ#�I]Z�hdc^Xh�l^aa
WZ�Y^[[ZgZci�"�AVWg^ci]�^h�bjX]�bdgZ�\dheZa"^c[jhZY
i]Vc�bn�dlc�gZigd"lVkZ�hdjcY!�Wji�]^h�djia^cZ�^h

hdbZi]^c\�>�eaVc�id�b^b^X#�
6h�[dg�heZX^[^X�hdc\�^che^gVi^dch!�µ;dgbjaV¶!�VcY�i]Z
[^ghi�.%�hZXdcYh�d[�µHi^aa�9dc¸i�@cdl�Bn�CVbZ¶
gZhdcViZY�l^i]�bZ�Vh�[dg�l]Vi�>�lVci�id�YZe^Xi#

�
�
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¸ŅĤΈƥŶƹŬĝƱƝùĖŞΈǖŊššΈĕĤΈƥƚšŊƱΈùšŪŶƥƱΈĤǕĤŬšǜΈŊŬƱŶΈ
ŶƝŊľŊŬùšΈƥĖŶƝĤΈùŬĝΈŶƝŊľŊŬùšΈƥŶŬľƥ
�ƥƥƹŪŊŬľΈƱŅĤΈĽĤùƱƹƝĤΈšùŬĝƥΈùƝŶƹŬĝΈ̂̃ΈŪŊŬƹƱĤƥΈƱŶƱùš
͐ǖŅŊĖŅΈŊŬĖšƹĝĤƥΈùššΈƥĤĖƱŊŶŬƥΈùŬĝΈƚùƱŅǖùǜƥ̻͑ΈƱŅŊƥΈŪĤùŬƥ
ƝŶƹľŅšǜΈ̀˾̀̃͜ΈŪŊŬƹƱĤƥΈŶĽΈĤùĖŅ̻ΈƥĖŶƝĤΈùŬĝΈŪƹƥŊĖ̺ΈQŬΈù
ŪŶƝĤΈĝĤƱùŊšĤĝΈƥĤŬƥĤ̻ΈƱŅĤƝĤΈǖŊššΈĕĤΈùŬΈ̆ΈƥŶŬľ
ƥŶƹŬĝƱƝùĖŞΈ͐ŪŶƥƱšǜΈŊŬƥƱƝƹŪĤŬƱùš͑ΈƱŅùƱΈƥŅŶƹšĝΈƱùŞĤΈƹƚ
ŅùšĽΈŶĽΈƱŅĤΈĽŊšŪͬƥΈùƹĝŊŶ̺Έ
¸ŅĤΈƥĖŶƝĤΈǖŊššΈĖŶŪƚƝŊƥĤΈŶĽΈ̃ΈͫƥĤĖƱŊŶŬƥͬΈƱŅùƱΈǖŊšš
ĤŬĖŶŪƚùƥƥΈĤŬƱŊƝĤΈƥĖĤŬĤƥ̺Έ-ùĖŅΈŬùƝƝùƱŊǕĤΈŪƹƥŊĖùš
ƥĤĖƱŊŶŬΈǖŊššΈĕĤΈĕĤƱǖĤĤŬΈ̃ΈùŬĝΈ̅ΈŪŊŬƹƱĤƥΈšŶŬľ̻ΈùŬĝΈùššΈŶĽ
ƱŅĤƥĤΈƥĤĖƱŊŶŬƥΈǖŊššΈŊŬƱĤƝǖĤùǕĤΈŊŬƱŶΈĤùĖŅΈŶƱŅĤƝΈ͐ùƥΈŊĽΈŊƱ
ǖĤƝĤΈŶŬĤΈšùƝľĤΈƚŊĤĖĤΈŶĽΈŪƹƥŊĖ̺͑Έ¸ŅĤΈƥĤĖƱŊŶŬƥΈǖŊššΈùšƥŶ
ĕĤΈƝŶƹľŅšǜΈĕƹŊšƱΈùƝŶƹŬĝΈƱŅĤΈƥŶƹŬĝƱƝùĖŞΈŶĽΈƥŶŬľƥΈ͐ƥĤĤ
ͩĕšŶĖŞĤĝΈùƹĝŊŶΈƥĖƝŊƚƱͪΈĽŶƝΈùΈŪŶƝĤΈùĖĖƹƝùƱĤΈĝĤƚŊĖƱŊŶŬΈŶĽ
ŅŶǖΈƥŶŬľƥΈǖŊššΈǖĤùǕĤΈŊŬΈùŬĝΈŶƹƱΈŶĽΈƥĤĖƱŊŶŬƥΈŶĽΈƥĖŶƝĤ̺͑

�
�
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�ƥΈùΈŪƹƥŊĖŊùŬ̻ΈƚƝŶĝƹĖĤƝΈùŬĝΈƥŶŬľǖƝŊƱĤƝ̻ΈŪƹĖŅ
ŶĽΈƱŅŊƥΈŪùƱĤƝŊùšΈǖŊššΈĕĤΈĖƝĤùƱĤĝΈŶƝľùŬŊĖùššǜ
ǖŊƱŅŶƹƱΈƝĤƜƹŊƝŊŬľΈŪƹĖŅΈŬùƝƝùƱŊǕĤΈĝŊƝĤĖƱŊŶŬ̺
¸ŅĤΈĤŬƱŊƝĤΈƥŶƹŬĝƱƝùĖŞΈƥŅŶƹšĝΈĕĤΈĖŶŪƚšĤƱĤΈĕǜ
aƹšǜ̻ΈľŊǕŊŬľΈùΈŪŶŬƱŅΈŶĽΈšĤĤǖùǜΈĽŶƝΈŪĤΈƱŶ
ƱǖĤùŞΈùŬĝΈùšƱĤƝΈĖĤƝƱùŊŬΈƥŶŬľƥ̺Έ�ǜΈ�ƹľƹƥƱΈ˿ƥƱ̻
ƱŅĤΈŶƝŊľŊŬùšΈƥŶŬľƥΈƥŅŶƹšĝΈĕĤΈĽŊŬŊƥŅĤĝΈùŬĝ
šŶĖŞĤĝΈùǖùǜ̺Έ¸ŅĤΈƥĖŶƝĤ̻ΈùššΈ̃ΈƥĤĖƱŊŶŬƥ̻ΈŪƹƥƱΈĕĤ
ĖŶŪƚšĤƱĤĝΈĕǜΈƱŅĤΈƥƱùƝƱΈŶĽΈƱŅĤΈùƹĝŊŶ͜ƚŶƥƱ
ƚƝŶĝƹĖƱŊŶŬΈƚĤƝŊŶĝ̺Έ«ĤĤΈͩŅùƝĝΈĝĤùĝšŊŬĤƥΈùŬĝ
ƚŶƥƱ͜ƚƝŶĝƹĖƱŊŶŬΈƥĖŅĤĝƹšĤͪΈĽŶƝΈùΈŪŶƝĤ
ùĖĖƹƝùƱĤΈƝĤƚƝĤƥĤŬƱùƱŊŶŬΈŶĽΈĝĤùĝšŊŬĤƥΈùŬĝ
ĝùƱĤƥ̺Έ
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ÜŅŊšĤΈŪƹĖŅΈŶĽΈƱŅĤΈƚƝŶĝƹĖƱŊŶŬΈǖŊššΈĕĤΈĝŶŬĤΈŶŬĖĤΈƱŅĤΈDùššΈ«ĤŪĤƥƱĤƝΈŶĽ
̀˾̀̀ΈĕĤľŊŬƥ̻ΈǖŊƱŅΈƱŅĤΈŪùśŶƝŊƱǜΈŶĽΈƱŅĤΈƥŶƹŬĝƱƝùĖŞΈùšƝĤùĝǜΈĖŶŪƚšĤƱĤĝ̻
ŪǜΈľŶùšΈŊƥΈƱŶΈŅùǕĤΈƱŅĤΈĤŬƱŊƝĤΈƥšùƱĤΈŶĽΈƥŶŬľƥΈĖƝĤùƱĤĝΈùŬĝΈƚƝŶĝƹĖĤĝΈĕǜ
�ƹľƹƥƱΈ˿ƥƱ̺Έ¸ŅĤΈƥŶƹŬĝƱƝùĖŞΈǖŊššΈĕĤΈ̆ΈƥŶŬľƥΈšŶŬľ̻ΈĽŶƹƝΈŊŬƥƱƝƹŪĤŬƱùš
ƱƝùĖŞƥΈŅùǕĤΈùšƝĤùĝǜΈĕĤĤŬΈĖŶŪƚšĤƱĤĝ̺Έ¸ŅŊƥΈŪĤùŬƥΈƱŅƝĤĤΈĽƹššΈŪŶŬƱŅƥΈƱŶ
ĖƝĤùƱĤΈ̂ΈƥŶŬľƥΈĽƝŶŪΈƥĖƝùƱĖŅ̻ΈùƥΈǖĤššΈƱŊŪĤΈƱŶΈƝŶƹľŅšǜΈŪŊǛΈƱŅĤΈĤŬƱŊƝĤ
ƥŶƹŬĝƱƝùĖŞ̺Έ¸ŅĤΈšŊŞĤšǜΈ͐ĕƹƱΈĤƥƱŊŪùƱĤĝ͑ΈƱŊŪĤšŊŬĤΈĝƹƝŊŬľΈƱŅŊƥΈͩŶĽĽ͜
ƥĤùƥŶŬͪΈǖŊššΈĕĤΈ̀ΈŪŶŬƱŅƥΈƱŶΈĖƝĤùƱĤΈƱŅĤΈ̂ΈƹŬŬùŪĤĝΈƱƝùĖŞƥ̻ΈùŬĝΈùŬŶƱŅĤƝ
̀ΈŪŶŬƱŅƥΈƱŶΈŪŊǛΈƱŅĤΈĤŬƱŊƝĤΈĖŶššĤĖƱŊŶŬΈŶĽΈƥŶŬľƥ̺ΈQŬΈŪǜΈĤǛƚĤƝŊĤŬĖĤ̻ΈŊƱ
ƹƥƹùššǜΈƱùŞĤƥΈĕĤƱǖĤĤŬΈ̅͜˿˾ΈĝùǜƥΈƱŶΈŪŊǛΈùΈĽƹššΈšĤŬľƱŅΈƱƝùĖŞΈǖŊƱŅΈǕŶĖùšƥ̻
ƥŶΈĝƹĤΈƱŶΈƱŅĤΈĽùĖƱΈƱŅùƱΈŪŶƥƱΈŶĽΈƱŅĤƥĤΈƱƝùĖŞƥΈùƝĤΈŊŬƥƱƝƹŪĤŬƱùš̻ΈƱŅŊƥΈ̀͜
ŪŶŬƱŅΈƱŊŪĤšŊŬĤΈǖŊššΈƚƝŶǕŊĝĤΈŪĤΈšĤĤǖùǜ̻ΈùƥΈǖĤššΈùƥΈƝŶŶŪΈĽŶƝΈĤƝƝŶƝ̺ΈQƱ
ƥŅŶƹšĝΈùšƥŶΈĕĤΈŬŶƱĤĝΈƱŅùƱΈƱǖŶΈŶĽΈƱŅĤƥĤΈƱƝùĖŞƥΈùƝĤΈƥŅŶƝƱĤƝ̻ΈͫŶƹƱƝŶͬ
ƚŊĤĖĤƥ̻ΈǖŅŊĖŅΈǖŊššΈĖƹƱΈĝŶǖŬΈƱŊŪĤΈƥƚĤŬƱΈŶŬΈƱŅĤΈĖƝĤùƱŊǕĤΈƚƝŶĖĤƥƥΈĽŶƝ
ƱŅŶƥĤΈƥùŊĝΈƱƝùĖŞƥ̺Έ¸ŅŊƥΈƚƝŶĖĤƥƥΈǖŊššΈŬŶƱΈŊŬĖšƹĝĤΈŪùƥƱĤƝŊŬľ̻ΈŬŶƝΈǖŊššΈŊƱ
ŊŬĖšƹĝĤΈƱŅĤΈƚƝŶĖĤƥƥΈŶĽΈĖƹƱƱŊŬľΈĤùĖŅΈƥŶŬľΈƱŶΈĽšŶǖΈĕĤƱǖĤĤŬΈƥĤĖƱŊŶŬƥΈŶĽ
ƱŅĤΈƥĖŶƝĤ̺ΈÜŅùƱΈƱŅĤΈƚƝŶĖĤƥƥΈǖŊššΈƚƝŶǕŊĝĤΈŅŶǖĤǕĤƝ̻ΈŊƥΈùΈĝĤĽŊŬŊƱŊǕĤ
ùĝǕùŬƱùľĤΈľŶŊŬľΈŊŬƱŶΈƱŅĤΈƚƝŶĝƹĖƱŊŶŬΈƥĤŪĤƥƱĤƝ̺
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*K�LOABO�QL�@OB>QB�>�CFIJ��QEB�>RAFL�JRPQ�FK@IRAB�JLOB�QE>K�GRPQ�JRPF@�

4LRKA�>CCB@QP��AF>ILDRB��CLIBV��>KA�"%3�>OB�>II�FKQBDO>I�M>OQP�LC�?OFKDFKD
>�CFIJ�QL�IFCB��*K�LOABO�CLO�(BQ�5LDBQEBO�QL�PLRKA�IFHB�>�MOLCBPPFLK>I�CFIJ�
TB�KBBA�>P�JR@E�BCCLOQ�?OLRDEQ�QL�QEB�MOL@BPP�LC�IFSB�>RAFL�OB@LOAFKD
>KA�4'9�TLOH�>P�*�FKQBKA�QL�?OFKD�QL�QEB�JRPF@>I�@OB>QFLK�MOL@BPP��5EFP�FP
TEV�*�E>SB�OB>@EBA�LRQ�>KA�@LJJRKF@>QBA�TFQE�QEB�MO>@QF@RJ�PBOSF@B
DOLRM�Ą5EB�4LRKA�)LRPBą�FK�LOABO�QL�LRQPLRO@B�QEB�J>GLOFQV�LC�QEB
KLK�JRPF@>I�>RAFL�MOLAR@QFLK�QE>Q�TFII�?B�MOBPBKQ�FK�(BQ�5LDBQEBO��

*K�PMB>HFKD�TFQE�QEB�IB>A�LC�QEB�>RAFL�MLPQ�MOLAR@QFLK�PB@QFLK�LC�5EB
4LRKA�)LRPB��.>QQEBT�.>GLO��TB�E>SB�@LJB�RM�TFQE�>�AB@FPFSB�MI>K�QL�>QQ>@H
QEB�PLRKA�BCCB@QP��CLIBV�TLOH��>KA�AF>ILDRB�FKSLISBA�FK�(BQ�5LDBQEBO��"II
QEB�IFSB�>RAFL��BCCB@QP�>KA�AF>ILDRB�@LIIB@QBA�TFII�?B�PBKQ�QL�.>QQEBT��>KA
@LJ?FKBA�TFQE�EFP�LOFDFK>IIV�J>AB�4'9�>KA�CLIBV�PLRKAP��EB�TFII�?B�QEB�IB>A
LC�>RAFL�MLPQ�MOLAR@QFLK�AROFKD�QEB�MOLAR@QFLK�LC�(BQ�5LDBQEBO��)B�TFII
TLOH�TFQE�LKB�LQEBO�JBJ?BO�LC�5EB�4LRKA�)LRPB��4>FA�JBJ?BO�E>P�KLQ�?BBK

PBIB@QBA�>Q�QEFP�MOBPBKQ�QFJB�� ���
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8EBK�FQ�@LJBP�QL�LK�PBQ�>RAFL��*�>J�KLQ�>P�TBII�SBOPBA�>P�*�>J
TEBK�FQ�@LJBP�QL�@LJMLPFQFLK�LO�>RAFL�@OB>QFLK��"KLQEBO

JBJ?BO�LC�5EB�4LRKA�)LRPB��+>@L?�4EBI?V��E>P�QLIA�JB�QE>Q�EB
TFII�J>HB�PROB�(BQ�5LDBQEBO�E>P�MOLCBPPFLK>I�IBSBI�LK�PBQ�>RAFL

@LLOAFK>QFLK��)B�E>P�BUMBOFBK@B�TLOHFKD�LK�MOLCBPPFLK>I
@LJJBO@F>I�PBQP��>KA�EB�BUMI>FKBA�QL�JB�>�ABQ>FIBA�MI>K�LC�ELT
QL�JF@�QEB�OLLJ�>KA�@OB>QB�>K�FAB>I�IFSB�>RAFL�PBQ�RM�TFQELRQ
BSBK�PBBFKD�LRO�IL@>QFLK��4EBI?V�TFII�?B�>�J>PPFSB�>PPBQ�QL�QEB
(BQ�5LDBQEBO�MOLAR@QFLK�QB>J��>P�EB�TFII�?B�LK�PBQ�>P�?LQE�>
?LLJ�LMBO>QLO�>KA�>RAFL�@LLOAFK>QLO�AROFKD�QEB�BKQFOBQV�LC
PELLQFKD��)B�TFII�?B�TLOHFKD�TFQE�>�PB@LKA>OV�?LLJ�LMBO>QLO�

TEL�TB�>PPRJB�>Q�QEFP�JLJBKQ�FK�QFJB�QL�?B�>�ILTBO�VB>O
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7KH�6RXQGWUDFN�QHHGV�WR�EH�ILQLVKHG�%()25(
VKRRWLQJ�VWDUWV��VR�WKDW�WKH�DFWRUV�NQRZ�KRZ�WKH
SDUW\�ZLOO�VRXQG�DW�WKDW�JLYHQ�PRPHQW���VFHQH�
7KLV�JLYHV�PH�XQWLO�6HSWHPEHU���WK��������7KH
DXGLR�HGLWLQJ�SKDVH�RI�SRVW�SURGXFWLRQ�ZLOO�EHJLQ
RIILFLDOO\�RQ�1RYHPEHU���WK��ZKLFK�PHDQV�DOO�RI
P\�PXVLF�PXVW�EH�ILQLVKHG��LQ�RUGHU�WR�DOORZ
EUHDWKLQJ�URRP�LI�DOWHUDWLRQV�DUH�UHTXLUHG��

,�DOVR�PXVW�KDYH�DOO�RI�WKH�GLDORJXH�LQ�P\�SRVVHVVLRQ��IURP�WKH
VHUYLFH�JURXS��E\�1RYHPEHU���WK��DV�WKH�GLDORJXH�PL[LQJ�ZLOO
QHHG�WR�EH�GRQH�VLPXOWDQHRXVO\�ZLWK�WKH�PXVLF�LQ�RUGHU�WR
HQVXUH�WKH�GLDORJXH�VLWV�SHUIHFWO\�DERYH�WKH�VFRUH�DQG
VRXQGWUDFN��7KH�WHDP�DW�6RXQG�+RXVH�ZLOO�KDYH�WZR�H[WUD�GD\V
WR�VHQG�PH�WKH�6);�DQG�)ROH\�VWHPV��DV�,�KDYH�DOUHDG\�VHW�WKH
H[SHFWDWLRQ�WKDW�WKHVH�DXGLR�ILOHV�ZLOO�EH�PL[HG���DQG�WKH\�ZLOO�EH
FKHFNLQJ�LQ�ZLWK�PH�WKURXJKRXW�WKH�VHPHVWHU�WR�HQVXUH�ERWK
TXDOLW\�DQG�FRQVLVWHQF\��7KLV�EULQJV�XV�WR�1RYHPEHU���WK����������



�.-&�
7 ,/+$2

���

6h�egZk^djhan�bZci^dcZY!�[djg�d[�i]Z�Z^\]i
hdc\h�dc�djg�dg^d\^cVa�hdjcYigVX`�VgZ�VagZVYn
[^c^h]ZY#�IV`Z�V�a^hiZc�id�]ZVg�hdbZ�d[�i]Z

hdjcYh�d[�djg�<Zi�Id\Zi]Zg

'UHDPV

/LNH�,�&DQ

+LJK�6FKRRO

&ORVHU

KWWSV���GULYH�JRRJOH�F
RP�GULYH�IROGHUV��Δ&
Q6��9V�P7D��UX6Z
S3QO�M*;0(TW:<"

XVS VKDULQJ



3Q@MRONQS@SHNM�/K@M

��&UHZ�0HPEHUV�
$XGLR�9LVXDO�(TXLSPHQW
&DPHUD�(TXLSPHQW�
/LJKWLQJ�(TXLSPHQW�
3RVVLEOH�WUDQVSRUWDWLRQ�IRU�([WUDV�DQG�7DOHQW�
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��ȇ�8KDXO�7UXFN��������SHU����KRXU�GD\
�����NLORPHWHU�ZKLFK�ZLOO�EH�FKDUJHG�XSRQ�UHWXUQ�RI�WUXFN�
5HIXHOLQJ�GHSHQGHQW�RQ�JDV�SULFHV�DW�WLPH�RI�VKRRW�
(VWLPDWH�IRU���NP�GULYH


�������FKDUJHG�E\�XKDXO�EDVHG�RQ�GULYLQJ�GLVWDQFH�XVHG�
�������IRU�EDVH�WUXFN�UHQWDO�
�����IRU�SRVVLEOH�IXHO�WRS�XS
*UDQG�7RWDO���������


7KLV�HVWLPDWH�LV�EDVHG�RQ�GULYLQJ���NP�SHU�VKRRW�GD\�


$GGLWLRQDO�IHHV�PD\�DOVR�DSSO\�WR�GULYHUV�XQGHU����
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&DUSRRO�DV�VRPH�PHPEHUV�RI�RXU�SURGXFWLRQ�WHDP�GULYH�FDUV�
:H�ZLOO�VSOLW�JDV�DPRQJVW�RXUVHOYHV�
7KLV�ZLOO�DOORZ�XV�WR�VSHQG�PRQH\�LQ�RWKHU�DUHDV

���

:KHQ�FDVWLQJ�ZH�ZLOO�PDNH�LW�FOHDU�WKDW�DOO�WDOHQW�PXVW�ILQG�WKHLU�RZQ�ZD\�WR�DQG
IURP�ILOPLQJ�ORFDWLRQ
ΖI�ZH�KDYH�YROXQWHHUV�ZKR�DUH�57$�VWXGHQWV�ZH�ZLOO�WU\�RXU�EHVW�WR�LQFOXGH�WKHP
LQ�RXU�FDUSRRO�DUUDQJHPHQW��ΖI�QRW�WKH\�ZLOO�KDYH�WR�PDNH�WKHLU�RZQ�ZD\�WR�WKH
ILOPLQJ�ORFDWLRQ�DV�ZHOO��
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7KH�SRVW�SURGXFWLRQ�SURFHVV�RI�*HW�7RJHWKHU�ZLOO�RFFXU�LQ
2FWREHU�DQG�1RYHPEHU��DQG�ERWK�RI�WKHVH�PRQWKV�DUH
SODQQHG�RXW�EHORZ��7KH�VWHSV�RI�WKLV�SURFHVV�LQFOXGH�WKH
URXJK�FXW��WKH�ILQDO�FXW��DXGLR��VRXQG�HIIHFWV��PXVLF��$'5��
FORVHG�FDSWLRQLQJ�DQG�HQWHULQJ�LQWR�(NR��2Q�PRVW�0RQGD\V�
WKH�WHDP�ZLOO�PHHW�DQG�SURYLGH�WKHLU�IHHGEDFN�RQ�WKH�ZRUN�LQ�
SURJUHVV��7KHUH�DUH�DOVR�H[WUD�GD\V�LQ�WKH�VFKHGXOH�IRU
LQFRUSRUDWLQJ�WHDP�IHHGEDFN�DQG�LPSURYLQJ�WKH�
ILQDO�SURGXFW��
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�7KH�WDUJHW�DXGLHQFH�IRU�WKH�LQWHUDFWLYH�ILOP��*HW�7RJHWKHU��LV�FDWHUHG�WRZDUGV����WR
���\HDU�ROGV��7KLV�GHPRJUDSKLF�KDV�JURZQ�XS�LQ�DQ�DJH�RI�K\SHU�SHUVRQDOL]DWLRQ��LQ
ZKLFK�XQLTXH�H[SHULHQFHV�WKURXJK�GLJLWDO�PHDQV�DUH�D�FRPPRQ�SDUW�RI�WKHLU�GDLO\
OLYHV��)RU�WKLV�UHDVRQ��ZH�EHOLHYH�WKDW�WKHVH�LQGLYLGXDOV�ZRXOG�EHVW�HQJDJH�ZLWK�DQ
LQWHUDFWLYH�SURMHFW�RI�WKLV�VFDOH��$�VXEVWDQWLDO�QXPEHU�RI�DFWRUV�LQ�WKH�ILOP�ZLOO
UHSUHVHQW�WKLV�DJH�JURXS�DV�PDQ\�RI�WKHP�KDYH�ORVW�WLPH�H[SORULQJ�WKHLU�VRFLDO
VXUURXQGLQJV�GXH�WR�WKH�3DQGHPLF��7KH�SDUW\�VFHQH�FDQ�EH�DQ�LPSRUWDQW�SDUW�RI
RXU�DXGLHQFH
V�OLIH�DV�LW�LV�DQ�RXWOHW�IRU�VRFLDOL]LQJ��UHOD[DWLRQ�DQG�HQWHUWDLQPHQW��%\
HQJDJLQJ�ZLWK�RXU�ILOP��YLHZHUV�ZLOO�KDYH�WKH�RSSRUWXQLW\�WR�H[SHULHQFH�DQ�DVSHFW
RI�WKHLU�OLYHV�WKDW�WKH\�PD\�KDYH�EHHQ�GHSULYHG�RI��6RPH�RI�WKH�FKRLFHV�WR�FRQVLGHU
LQ�*HW�7RJHWKHU�FRXOG�DSSHDU�WR�EH�H[FHVVLYH��GUDPDWLF��DQG�H[SOLFLW��EXW��WKHVH�DUH
FKRLFHV�PDGH�LQ�UHDOLW\��2XU�JRDO�LV�WR�SURYLGH�DQ�H[SHULHQFH�WKDW�LV�HQMR\DEOH�
SHUVRQDO��DQG�UHIOHFWV�UHDOLVWLF�GHSLFWLRQV�RI�WKH�W\SHV�RI�DFWLYLWLHV�DQG�GHFLVLRQV�WKLV
DXGLHQFH�ZRXOG�PDNH�WR�REWDLQ�WKH�XOWLPDWH�SDUW\�H[SHULHQFH�

������\HDU�ROGV�DUH�KHDYLO\�IRFXVHG�RQ�SHUVRQDO�VXFFHVV�DQG�JURZWK��ZKHWKHU�WKH\
DFKLHYH�WKLV�WKURXJK�ZRUN��VFKRRO��VRFLDO�FLUFOHV��HWF��5HODWLRQVKLSV�DUH�IXQGDPHQWDO�WR
WKHLU�LGHQWLW\��ZKLFK�LV�KHDYLO\�HVWDEOLVKHG�WKURXJK�VRFLDO�PHGLD��GDWLQJ�VLWHV��DQG�VFKRRO
HQYLURQPHQWV��7KLV�JHQHUDWLRQ�LV�WKH�ILUVW�WR�KDYH�JURZQ�XS�ZLWK�WKH�LQWHUQHW�DV�����RZQ
D�FRPSXWHU������RZQ�D�FHOO�SKRQH��DQG�����UHJXODUO\�WH[W��7KH\�DUH�NQRZQ�IRU�EHLQJ�WKH
�KRRN�XS��JHQHUDWLRQ��EXW�FDQ�DOVR�EH�VHULDO�PRQRJDPLVWV��$OO�PHPEHUV�DUH�HWKQLFDOO\
GLYHUVH��WROHUDQW�DQG�DUH�PRUH�RSHQ�DQG�IOXLG�LQ�WKHLU�VH[XDOLW\�DQG�SHUVRQDO�H[SUHVVLRQ�
7KH\�DUH�PRUH�FLYLF�PLQGHG�DQG�FRPPXQLW\�RULHQWHG��DV�WKH\�DUH�OHVV�DWWHQWLYH�WR
QDWLRQDO�DIIDLUV��6SLULWXDOLW\��DVWURORJ\��ULJKW�WR�LQGLYLGXDO�EHOLHIV�DQG�UHOLJLRXV�GLYHUVLW\
DUH�PRUH�SUHYDOHQW�DPRQJ�WKHP��7KLV�DXGLHQFH�LV�VRFLDOO\�FRQVFLRXV��LGHDOLVWLF��QRW�DIUDLG
WR�VSHDN�WKHLU�PLQGV�DV�ZHOO�DV�SXVK�WKH�OLPLWDWLRQV�RI�HYHU\GD\�VRFLHW\�
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3HZ�5HVHDUFK�&HQWUH�SXEOLVKHG�D�VWXG\�WKDW�JDYH�XV�LQVLJKWV�LQWR�KRZ�RXU
DXGLHQFH�XVHV�VRFLDO�PHGLD�DV�ZHOO�DV�DFFHVV�WR�D�GHWDLOHG�VXUYH\�WKDW
H[SORUHG�KRZ�WKH�VLWHV�DQG�DSSV�DUH�XVHG��$FFRUGLQJ�WR�WKH�VWXG\������RI
����WR����\HDU�ROGV�XVH�ΖQVWDJUDP�H[FOXVLYHO\�DV�WKHLU�PDLQ�VRFLDO�PHGLD
SODWIRUP��DQG�\RXQJ�DGXOWV�EHWZHHQ����DQG����XVH�LW�WKH�PRVW�FRPPRQO\�
$FFRUGLQJ�WR�WKH�XVHUV�ZKR�FODLPHG�ΖQVWDJUDP�ZDV�WKHLU�IDYRULWH�VLWH�����
DWWHVWHG�WR�XVLQJ�WKH�DSS�RQ�D�UHJXODU�GD\�WRGD\�EDVLV��ΖW�KDV�EHHQ
GRFXPHQWHG�WKDW�ΖQVWDJUDP�FRQWLQXHV�WR�JURZ�DW�DQ�H[SRQHQWLDO�UDWH��DQG�LW
LV�QRZ�WKH�VHFRQG�ODUJHVW�VRFLDO�QHWZRUNLQJ�SODWIRUP��)XUWKHUPRUH��KDOI�RI
WKHVH�����WR����\HDU�ROGV�VD\�7LN7RN�LV�WKHLU�SUHIHUUHG�FKRLFH�RI�SODWIRUP��$V
RI�QH[W�\HDU�����PLOOLRQ�SHRSOH�LQ�WKH�8�6��ZLOO�EH�SDUW�RI�WKH�Ȋ*HQ�=�7LN�7RN
DXGLHQFHȋ��7KLV�ZLOO�PDNH�RXU�GHPRJUDSKLF�WKH�ODUJHVW�JHQHUDWLRQ�WR�XVH�WKH
DSS�UHJXODUO\��
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%\�XVLQJ�ΖQVWDJUDP��ZH�FDQ�FDWHU�WR�RXU�VSHFLILF�DXGLHQFH�RI�������
\HDU�ROGV��$�VXFFHVVIXO�WDUJHW�VWUDWHJ\�XOWLPDWHO\�GHSHQGV�RQ
DFWLRQDEOH�LQVLJKWV�LQWR�RXU�DXGLHQFH
V�LQWHUHVWV��SUHIHUHQFHV��DQG
EHKDYLRU��7KDQNV�WR�ΖQVWDJUDP�DQDO\WLFV��ZH�ZLOO�EH�DEOH�WR�OHDUQ�WKH
PRVW�LPSRUWDQW�VWDWLVWLFV�DERXW�RXU�IROORZHUV�DV�ZH�ZLOO�KDYH�DFFHVV
WR�WKHLU�GHWDLOHG�LQIRUPDWLRQ���ΖQFOXGLQJ��JHQGHU��DJH��ORFDWLRQ��7KHVH
DQDO\WLFV�DUH�SDUWLFXODUO\�LPSRUWDQW�ZKHQ�ZH�ZDQW�WR�UXQ�ΖQVWDJUDP
DGV�LQ�WKH�IXWXUH�DV�WKLV�ZLOO�KHOS�XV�GHWHUPLQH�ZKHUH�WR�SXVK�RXU
RYHUDOO�RXWUHDFK��$IWHU�SRVWLQJ�FRQVHFXWLYHO\�RQ�WKH�SODWIRUP��ZH�ZLOO
EH�DEOH�WR�EDFNWUDFN�WKH�HQJDJHPHQW�UDWHV�RI�RXU�SRVWV�WR
XQGHUVWDQG�ZKDW�NLQG�RI�FRQWHQW�*HW�7RJHWKHUȇV�DXGLHQFH�ILQGV�WKH
PRVW�LQWHUHVWLQJ��ZH�FDQ�WKHQ�WDNH�WKDW�LQWR�DFFRXQW�WR�UHSOLFDWH
VLPLODU�FRQWHQW�LQ�WKH�IXWXUH��
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:H�FDQ�LQFUHDVH�RXU�HQJDJHPHQW�UDWHV�ZLWK�RXU�������\HDU�ROG
DXGLHQFH�E\�XVLQJ�7LN�7RN��6WDWLVWLFV�VKRZ�WKDW�7LN7RN�XVHUV�DUH
PRUH�OLNHO\�WR�OLNH��IROORZ��DQG�SRVW�WKDQ�WKH\�DUH�RQ�RWKHU�VLWHV�
WKLV�LV�VXEVWDQWLDOO\�LPSRUWDQW�WR�XV�DV�LW�ZLOO�LQFUHDVH�RXU
FKDQFHV�RI�RXWUHDFK��$V�ZH�EHJLQ�WR�SRVW�FRQWHQW�WR�RXU�SDJH�
WKH�IHDWXUH�WKDW�DOORZV�IRU�EUDQGHG�KDVKWDJV�ZLOO�DLG�XV�ZLWK
YLHZV�DQG�HQJDJHPHQW�DV�LW�ZLOO�KHOS�XV�ZLWK�WDUJHWLQJ�
DWWULEXWLRQ��DQG�RSWLPL]DWLRQ�RI�RXU�IROORZLQJ��$ORQJ�ZLWK
FUHDWLQJ�RUJDQLF�DQG�IUHH�FRQWHQW�IRU�RXU�ILOP��ZH�FDQ�DOVR�WDNH
DGYDQWDJH�RI�7LN7RN�EUDQGHG�FKDOOHQJHV��OHYHUDJH�SDLG�DGV�
DQG�SDUWQHU�ZLWK�FRQWHQW�FUHDWRUV�WR�UHDFK�PRUH�SHRSOH�
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7KH�VXEVFULSWLRQ�IRUP�EHORZ�ZLOO�EH�PDVV�GHOLYHUHG
WR�DOO�5\HUVRQ�57$�VWXGHQWV�RQFH�ZH�UHFHLYH
SHUPLVVLRQ�WR�DWWDLQ�WKHLU�HPDLO�DGGUHVVHV���WKH�IUHH
VRIWZDUH�WULDO�ZH�DUH�RQ��DOORZV�IRU�����HPDLOV�WR�EH
VHQW�D�GD\���2QFH�WKH�IRUP�KDV�EHHQ�ILOOHG�RXW��7KH
V\VWHP�Ζ�KDYH�LQ�SODFH�ZLOO�DXWRPDWLFDOO\�VHQG
DQRWKHU�HPDLO�DUULYLQJ�DOPRVW�LQVWDQWO\�IHDWXULQJ
DVSHFWV�RI�WUDQVPHGLD�VWRU\WHOOLQJ��7KH�HPDLO�EHORZ
LV�IURP�Ȋ$PDQGDȋ�LQYLWLQJ�WKH�LQGLYLGXDO�ZKR�ILOOHG
RXW�WKH�IRUP�WR�KHU�SDUW\�DQG�OHWWLQJ�WKHP�NQRZ
VKHȇOO�JLYH�WKHP�WKH�DGGUHVV�VRRQ��7KLV�JLYHV�WKH�Ȋ*HW
7RJHWKHUȋ�EUDQG�D�ZKROH�RWKHU�OD\HU�RI�LQWHUDFWLYLW\��
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3RVWHUV�ZLOO� EH� FUHDWHG�E\� RXU� WHDP� FORVHU� WR� WKH� ODXQFK�GDWH� DQG�GLVWULEXWHG� DFURVV� WKH
5\HUVRQ�FDPSXV�DQG�GRZQWRZQ�DUHD��$V�RQH�RI�WKH�PRVW�FRVW�HIIHFWLYH�IRUPV�RI�DGYHUWLVLQJ�
SRVWHUV�DOORZ�XV�WR�FRPPXQLFDWH�RXU�PHVVDJH�WR�D�ZLGH�DXGLHQFH�WKDW�JRHV�IDU�EH\RQG�WKH
RQOLQH�ZRUOG��7KH�SRVWHUV�ZLOO�IHDWXUH�RXU�ILOP
V�VLJQDWXUH�FRORXUV�DQG�ORJR��PDNLQJ�LW�HDV\
IRU�SRWHQWLDO�DXGLHQFHV�WR�UHFRJQL]H�RXU�PHVVDJH�DURXQG�WKH�FLW\��<RX�FDQ�H[SHFW�RXU�SULQW
PDUNHWLQJ�SURPRWLRQV�WR�EH�YLEUDQW�DQG�XWLOL]H�WKH�ODWHVW�JUDSKLF�GHVLJQ�WHFKQLTXHV��OHDYLQJ
D�ODVWLQJ�LPSUHVVLRQ�
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7KHUH�LV�QRWKLQJ�WKDW�FDQ�FDSWXUH�SHRSOH
V�DWWHQWLRQ�TXLWH�OLNH�D�WHDVHU��%HIRUH�*HW
7RJHWKHU�ΖQWHUDFWLYH�ODXQFKHV��ZH�ZLOO�FRPSLOH�D�IHZ�HQJDJLQJ�VFHQHV�LQWR�D�WHDVHU�WUDLOHU
WKDW�ZLOO�VKRZFDVH�WKH�SRWHQWLDO�RI�RXU�ILOP��2XU�WHDVHU�ZLOO�EH�VKRUW�DQG�WR�WKH�SRLQW��DV�LW�LV
LQWHQGHG�WR�WHDVH�RXU�DXGLHQFH�DQG�EXLOG�OXVW�DQG�DQWLFLSDWLRQ��ΖW�ZLOO�QRW�SURYLGH�DQ\
LQVLJKW�RU�GHWDLOV�UHJDUGLQJ�WKH�SORW�RI�WKH�VWRU\�VLQFH�ZH�ZDQW�WR�OHDYH�WKDW�IRU�WKH
DXGLHQFH�WR�LQWHUSUHW��

*HW�7RJHWKHU�ZLOO�KDYH�D�FKDUDFWHU�WDNHRYHU�RQ�RXU�ΖQVWDJUDP�SODWIRUP�GXULQJ
LWV�ILOPLQJ�DQG�SURGXFWLRQ�SKDVHV��7KH�DFWRU�ZKR�SOD\V�HDFK�FKDUDFWHU�ZLOO�DOVR
KDYH�WKH�UHVSRQVLELOLW\�RI�SURPRWLQJ�WKH�FKDUDFWHU�WKURXJK�RXU�SODWIRUPV�
�ZKLFK�ZLOO�EH�XQLWHG�LQ�RXU�WDOHQW�UHOHDVH�IRUP��ΖQ�RUGHU�IRU�RXU�ILOP�WR�EH
LQWHUDFWLYH��ZH�ZDQW�RXU�DXGLHQFH�WR�JHW�WR�NQRZ�RXU�FKDUDFWHUV�DV�PXFK�DV
SRVVLEOH�EHIRUH�HQJDJLQJ�ZLWK�WKHP�LQ�WKH�ILOP��%\�RIIHULQJ�VQLSSHWV�RI�WKH
LQGLYLGXDO�FKDUDFWHUV�RQ�RXU�SODWIRUPV��ZH�FDQ�KHOS�YLHZHUV�IRUP�D�FRQQHFWLRQ
ZLWK�HDFK�RI�WKHP���
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2XU�WHDP�KDV�EHHQ�ZRUNLQJ�RQ�JHWWLQJ�RXU�ODXQFK�IHDWXUHG�RQ
EORJ72��7KH�EORJ�KDV�SUHYLRXVO\�FRYHUHG�ODXQFK�SDUWLHV�DV�WKH\
ZRUN�ZLWK�DQG�VKRZ�JUHDW�VXSSRUW�IRU�5\HUVRQ�VWXGHQW
SURGXFWLRQV��EORJ72�LV�7RURQWR
V�VRXUFH�IRU�ORFDO�QHZV�
UHVWDXUDQW�UHYLHZV��HYHQW�OLVWLQJV��DQG�WKH�EHVW�RI�WKH�FLW\�
7KHLU�ODUJH�IROORZLQJ�LV�D�YLDEOH�PHGLD�VRXUFH�WR�WXUQ�WR�IRU
KLJK�HQG�SURPRWLRQ��7KH\�ZRUN�RQ�ERWK�ΖQVWDJUDP�DQG�7LN7RN�
DV�GR�ZH��3URPRWLRQ�RQ�HLWKHU�SODWIRUP�ZRXOG�EH�KLJKO\
YDOXDEOH���

�

!+.&��

�$.�%(+3$12
:H�ZLOO�UHOHDVH�D�6QDSFKDW�*HR�)LOWHU�RQ�WKH�GD\�RI�RXU�ODXQFK��$
6QDSFKDW�*HR�ILOWHU�LV�DQ�RYHUOD\�WKDW�JRHV�RQ�WRS�RI�\RXU�SKRWR�
7KH�UHDVRQ�WKH\�DUH�VR�H[FOXVLYH�DQG�IXQ�LV�WKDW�WKH\�DUH�RQO\
DYDLODEOH�LQ�D�FHUWDLQ�DUHD�IRU�D�OLPLWHG�DPRXQW�RI�WLPH�
7KHUHIRUH��\RX�ZLOO�QHHG�WR�NQRZ�WR�EH�WKHUH�LQ�RUGHU�WR�EH�DEOH
WR�XVH�WKH�*HR�ILOWHU��ΖW�LV�D�JUHDW�ZD\�WR�SURPRWH�RXU�ILOP
EHFDXVH�HYHU\RQH�ZLWKLQ�WKH�UDGLXV�ZLOO�VHH�WKH�*HR�ILOWHU�RQ�WKHLU
IHHG�DQG�FDQ�XVH�LW��ZKLFK�LV�IUHH�SURPRWLRQ��*HR�ILOWHUV�FDQ�FRYHU
XS�WR������������VTXDUH�IHHW��ZKLFK�HTXDOV�WKH�VL]H�RI�&HQWUDO
3DUN�LQ�1HZ�<RUN�DQG�WKHQ�VRPH��)RU�DQ���KRXU�GD\�XVH�RI�WKH
ILOWHU��WKH�FRVW�UDQJHV�IURP����WR�����ZKLFK�LV�YHU\�LQH[SHQVLYH�
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3URGXFW�SODFHPHQW�FRXOG�EULQJ�LQ�DQ�DEXQGDQFH�RI�GROODUV�DQG
H\HV�WR�WKLV�SURMHFW��)LOPV�DUH�RIWHQ�SDUWO\�ILQDQFHG�E\�EUDQGV
ZKR�ZDQW�WKHLU�SURGXFWV�IHDWXUHG�LQ�WKH�ILOP��$V�WKLV�ILOP�LV
LQWHUDFWLYH�ZH�ZRXOG�HYHQ�EH�DEOH�WR�JR�RQH�VWHS�IXUWKHU�LQ
KLJKOLJKWLQJ�VSHFLILF�LWHPV�DV�ZH�FRXOG�KDYH�WKH�YLHZHU�DW
KRPH�DFWXDOO\�LQWHUDFWLQJ�ZLWK�WKH�SURGXFW�WKHPVHOYHV�

7KH�ILOP�WDNHV�SODFH�DW�D�SDUW\��VR�SURGXFWV�WKDW�WUDGLWLRQDOO\
DUH�DW�JHW�WRJHWKHUV�ZRXOG�EH�LGHDO��:H�FDQ�FRQQHFW�ZLWK�ORFDO
DOFRKROLF�EHYHUDJH�FRPSDQLHV�DQG�FORWKLQJ�EUDQGV�WR�KDYH�RXU

FKDUDFWHUV�H[FOXVLYHO\�XVH�WKHVH�SURGXFWV�
:LWK�WKLV�FROODERUDWLRQ��LW�ZRXOG�EH�H[WUHPHO\�EHQHILFLDO�WR

KDYH�WKHVH�FRPSDQLHV�DOVR�VKDULQJ�RXU�FRQWHQW�DQG�VSUHDGLQJ
WKH�ZRUG�RI�WKH�ILOP
V�UHOHDVH�

�

7KHUH�DUH�ILOP�ZHEVLWHV�WKDW�FDQ�EH�SDLG�WR�VSHFLILFDOO\�ZULWH
DUWLFOHV�WKDW�WDON�DERXW�D�ILOP�DQG�K\SH�LWV�UHOHDVH��:H�FDQ�DWWUDFW

WKH�DWWHQWLRQ�RI�WKHLU�DXGLHQFHV�ULJKW�RII�WKH�EDW�IURP�DQ
LQIOXHQWLDO�PHGLXP�

%ORJ�SRVWV�DUH�DPD]LQJ�IRU�VHDUFK�HQJLQH�RSWLPL]DWLRQ�LQ�ZKLFK�ZH
FRXOG�ZULWH�EORJV�DERXW�WKH�ILOP
V�UHOHDVH�XVLQJ�NH\�ZRUGV�WR�EHVW
UHDFK�RXU�WDUJHW�GHPRJUDSKLFV�WKURXJK�VHDUFK�HQJLQHV��%ORJV
DERXW�SDUW\�FXOWXUH�ZRXOG�EH�YHU\�RQ�EUDQG�DQG�RSWLPL]HG��

7KHVH�EORJV�ZRXOG�DOVR�EH�LQIOXHQWLDO�LQ�JHQHUDWLQJ�H[FLWHPHQW�DQG
JLYLQJ�WKH�ILOPV�VHQVH�RI�SURIHVVLRQDOLVP�LI�WKH�DUWLFOHV�DUH�ZHOO

ZULWWHQ�IURP�D�OHJLWLPDWH�VRXUFH
�

���



ΖQIOXHQFHU�PDUNHWLQJ�LV�DOPRVW�HVVHQWLDO�IRU�DQ\PDUNHWLQJ�FDPSDLJQ�IRU�D�YLVXDO�GLJLWDO�PHGLD�SURGXFWOLNH�RXUV��%\�OHYHUDJLQJ�WKH�ODUJH�QHWZRUN�RI�DQLQIOXHQFHU��ZKHWKHU�LW�EH�7LN7RN�ΖQVWDJUDP��:H�ZLOO�EHDEOH�WR�H[SRVH�WKH�QXPEHU�RI�H\HV�RQ�*HW�7RJHWKHUWHQIROG�MXVW�E\�D�IHZ�VWRULHV�RU�SRVWV��)RU�DQ�LQWHUDFWLYH�SURMHFW�OLNH�RXUV��ZH�ZDQW�WKHHQJDJHPHQW��WR�EH�DV�SOHQWLIXO�DV�SRVVLEOH��7KH�ȊFDOO�WRDFWLRQȋ�WR�IROORZ�DQG�VKDUH�WKLV�SURMHFW�QHHGV�WR�EHLQWHUDFWLYH�DQG�EULQJ�RXU�WDUJHW�DXGLHQFH�YDOXH��7KHUH�DUH�PDQ\�LQIOXHQFHUV�DW�RXU�GLVSRVDO��HYHQ�ORFDO�WRXV�LQ�7RURQWR�IRU�WKDW�PDWWHU��6RPH�RI�WKHVH�LQIOXHQFHUVPD\�EH�ZLOOLQJ�WR�OHQG�WKHLU�VRFLDO�PHGLD�H[SHUWLVH�DQGQHWZRUNV�IRU�D�VPDOO�FRVW�RU�VRPH�NLQG�RI�ZLQ�ZLQ�GHDO�LQZKLFK�WKH\�DUH�DEOH�WR�EH�LQYROYHG�LQ�WKH�SURMHFWVRPHKRZ��WDOHQW���:H�EHOLHYH�WKLV�FRXOG�YHU\�HDVLO\�EHGRQH�E\�OHYHUDJLQJ�WKH�SRWHQWLDO�H[SRVXUH�WKH�ILOP�FRXOGEULQJ�WR�WKHLU�UHVSHFWLYH�SHUVRQDO�EUDQGV��
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Ȋ+L��ΔQIOXHQFHU��Δ�DP�ZLWK�5HDOO\�%LJ�*URXS�3URGXFWLRQV�DQG
ZH�DUH�LQWHUHVWHG�LQ�ZRUNLQJ�ZLWK�\RX�RQ�D�PDUNHWLQJ

FDPSDLJQ�IRU�RXU�XSFRPLQJ�LQWHUDFWLYH�ILOP�Ȋ*HW�7RJHWKHUȋ�
7KH�FDPSDLJQ�ZRXOG�EH�FHQWUHG�DURXQG�\RX�SRVWLQJ
LQWHUDFWLYH�YLGHR�FRQWHQW�DQG�\RX�DSSHDULQJ�DW�VHYHUDO
HYHQWV�VXFK�DV�RXU�SUHPLHUH��:H�WKLQN�\RX�ZRXOG�EH�D

SHUIHFW�ILW��ZHȇUH�WDUJHWLQJ�D�NLFN�RII�GDWH�RI��WDUJHWHG�GDWH�
DQG�Δ�ZDQWHG�WR�VHH�LI�WKLV�RSSRUWXQLW\�LV�VRPHWKLQJ�\RX

ZRXOG�EH�LQWHUHVWHG�LQ��Δ�ZRXOG�ORYH�WR�GLVFXVV�WKLV�LQ�JUHDWHU
GHWDLO�DQG�DQVZHU�DQ\�TXHVWLRQV�\RX�PD\�KDYH�ȋ
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:KHQ�ZH�DSSURDFK�LQIOXHQFHUV�ZH�PXVW�EH�FRQFLVH�ZKHQ
RXWOLQLQJ�WKH�IROORZLQJ��:KDW�GR�ZH�ZDQW�WKHP�WR�SRVW"�:KHQ
GR�ZH�QHHG�WR�NQRZ�ZKHQ�WKH\ȇUH�LQWHUHVWHG"�:KHUH�ZRXOG
WKH�LQIOXHQFHU�KDYH�WR�JR�WR�SURPRWH�RXU�ILOP"�:K\�GR�ZH
WKLQN�RXU�ILOP�LV�D�JUHDW�PDWFK�DQG�RSSRUWXQLW\�IRU�VDLG

LQIOXHQFHU"�
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:H�ZLOO�EH�FKRRVLQJ�LQIOXHQFHUV�ZKR�VSHFLILFDOO\�DSSHDO
WR�RXU�WDUJHW�GHPRJUDSKLFV��7KURXJK�VHDUFKLQJ�WKURXJK
VLPLODU�ILOPV�PDUNHWLQJ�HIIRUWV�WR�JDLQ�DQ�XQGHUVWDQGLQJ
RI�KRZ�WKH\�PD\�KDYH�XWLOL]HG�LQIOXHQFHU�PDUNHWLQJ��Ζ

IRXQG�WKH�IROORZLQJ�WR�EH�YLDEOH�RSWLRQV�IRU�*HW
7RJHWKHU�

�

�31 3$&8

7KLV�JLIW�EDVNHW�ZLOO�LQFOXGH�LQIR�DERXW�WKH�ILOP�DQG�SDUW\
WULQNHWV�WR�VWD\�RQ�EUDQG

7KLV�RSWLRQ�LV�FRVW�HIILFLHQW��DV�WKH�JLIW�EDVNHW�ZLOO�EH
SD\PHQW�LQ�LWVHOI��*RRG�RSWLRQ�IRU�PLFUR�LQIOXHQFHUV�

���6HQG�DQ�LQIOXHQFHU�D�Ȋ*LIW�EDVNHWȋ�

ΔQYLWH�VHYHUDO�ORFDO�LQIOXHQFHUV�WR�WKH�SUHPLHUH�RI�WKH�ILOP�
+DYH�WKHP�SRVW�VHYHUDO�VWRULHV�OHDGLQJ�XS�WR�WKH�SUHPLHUH
WR�JHQHUDWH�LQWHUHVW�DQG�IXUWKHU�SRVW�RQFH�WKH\�DUULYH��7DNH

PDQ\�SLFV�ZLWK�DFWRUV�LQ�WKH�ILOP�DOVR��

�
���3UHPLHUH�LQYLWH

�

*LYH�RXU�DXGLHQFH�WKH�FKDQFH�WR�ZLQ�D�9Δ3�H[SHULHQFH�ZLWK�WKH�LQIOXHQFHU�DQG�RXU�ILOP�
$�EHHU�SRQJ�WRXUQDPHQW�IRU�H[DPSOH�ZRXOG�EH�YHU\�RQ�EUDQG

3RVW�DQ�LQWHUDFWLYH�VWRU\�SROO�DQG�OHW�RXU�DXGLHQFH�GHFLGH�WKH�GHFLVLRQ�PDGH�LQ�WKH�VWRU\
�WUDQVPHGLD�VWRU\WHOOLQJ�DSSURDFK�
&UHDWH�DQ�Ȋ*HW�7RJHWKHUȋ�$XGLR�WUDFN�DQG�HQFRXUDJH�RXU�DXGLHQFH�WR�XVH�LW�LQ�WKHLU�RZQ

UHHOV��DPD]LQJ�IRU�RUJDQLF�JURZWK�RI�ΔQVWDJUDP�SDJH�

���5XQ�D�FRPSHWLWLRQ

���*HW�2XU�$XGLHQFH�WR�JHQHUDWH�FRQWHQW
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%RWK�7LN7RN�DQG�ΖQ
VWDJUDP�KDYH�D�IHDWXUH�WKD

W�DOORZV�IRU�XV

WR�FUHDWH�D�XQLTXH�
DXGLR�WKDW�RWKHU�FU

HDWRUV�FDQ�UHXVH�IR
U

WKHLU�RZQ�FRQWHQW��:H�ZLOO�FUHDWH�D�PHPRUDEOH�WKHPH�OLNH

WKDW�RI�(XSKRULD
V�I
RU�WKH�VROH�SXUSRVH

�RI�DOORZLQJ

ΖQIOXHQFHUV�DQG�XVH
UV�WR�IHDWXUH�LQ�WKH

LU�SRVWV��Ζ*�5HHOV�DO
VR

DOORZV�IRU�XV�WR�VHH�WUHQ
GLQJ�DXGLRȇV�WR�IXUW

KHU�ERRVW�RUJDQLF

UHDFK�DQG�HQJDJHP
HQW�

�
�

�HXSKRULD��]HQGD\D��HX
SKRULDHGLW��HXSKRULDPDNHXS��H[SORUHSDJH��EW

V

�HXSKRULDKER��PDNHXS��MDFREHORUGL��]HQ
GD\DHGLW��]HQGD\DFROHP

DQ��ORYH

�WKHNLVVLQJERRWK��KER��
H[SORUH��DOH[DGHPLH��UXHEHQQHWW��DHVWKHW
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�$Q�1)7�SURMHFW�DWWDFKHG�WR�WKLV�ILOP�LV�D�JUHDW�ZD\�WR�QRW�RQO\
PDUNHW�WKH�SURMHFW�EXW�DOVR�WR�IXQGUDLVH�DQG�H[WHQG�WKH

LQWHUDFWLYLW\�RI�WKH�*HW�7RJHWKHU�EUDQG��:H�ZLOO�VHOO�1)7ȇ6�WR�WKH
SXEOLF�LQ�KRSHV�RI�SURYLGLQJ�WKHP�YDOXH�DQG�JHQHUDWLQJ�D

JUDVVURRWV�FRPPXQLW\�VXUURXQGLQJ�WKH�UHODVH�RI�RXU�WKH�ILOP�
+ROGHUV�RI�RXU�1)7�ZLOO�UHDS�WKH�EHQHILWV�RI�WKH�XWLOLW\�ZH�GHFLGH

WKH�WRNHQ�KDV��DFFHVV�WR�HYHQWV�	�JLYHDZD\V�
%HORZ�LV�KRZ�ZH�ZLOO�EULQJ�WKLV�DVSHFW�RI�WKH�SURMHFW�WR�OLIH��

�
�

�
:H�ZLOO�FUHDWH�1)7�$UWZRUN�	�OD\HUV��SRWHQWLDOO\�����
LPDJHV�

8WLOL]LQJ�VRIWZDUHV�VXFK�DV�3KRWRVKRS��*LPS��3UR&UHDWH��)LJPD
�IUHH�

*HQHUDWH�7KH�8QLTXH�ΖPDJHV
5DQGRPL]H�DOO�OD\HUV�RQ�*LWKXE�WR�FUHDWH�1)7�DUW�

&RPSOHWH�DSSURSULDWH�FRGLQJ�IRU�PLQW�VHWXS
8WLOL]LQJ�96&RGH�	�1)7�3RUW��IUHH�

'HSOR\�&ROOHFWLRQ�&RQWUDFW��
)L[�FRGLQJ�IRU�VSHFLILF�VWUDWHJ\�RI�PLQW
�3XEOLF�6DOH�ZLWK�5HYHDO�IRU�*HW�7RJHWKHU�1)7�

'HSOR\�FRQWUDFW�WR�1HWOLI\�KWWSV���ZZZ�QHWOLI\�FRP�
�1HWOLI\���$SS�WR�DOORZ�IRU�1)7�PLQW�RQ�ZHEVLWH�

&XVWRPL]H�1)7�ODQGLQJ�SDJH�RQ�ZHEVLWH�
&XVWRPL]H�ODQGLQJ�SDJH�IRU�*HW�7RJHWKHU�VSHFLILF�DHVWKHWLF�	
LQIR

:LOO�WKHQ�7HVW�1)7�0LQW�EHIRUH�SXEOLF�VDOH�
:LOO�ZDON�WKURXJK�VWHS�E\�VWHS�PLQWLQJ�RQ�RXU�1)7�ZHEVLWH�WR
HQVXUH�LW�ZRUNV�
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7KH�1)7�5RDGPDS�LV�HVVHQWLDOO\�WKH�RXWOLQH�RI�ZKDW�ZH�GHFLGH
WKH�XWLOLW\�LV�IRU�WKRVH�ZKR�SXUFKDVH�RQH�
.H\�DVSHFW�RI�1)7�UHOHDVH�

8WLOL]H�GLVFRUG�WR�JDLQ�WUDFWLRQ�DQG�D�FRPPXQLW\�EDVH�
'LVFRUG�LV�NH\�WR�FRPPXQLFDWLQJ�ZLWK�WKH�FRPPXQLW\

2XU�LQGLYLGXDO�QHWZRUNV
ΔQIOXHQFHU�PDUNHWLQJ��VWRULHV��SRVWV��
)UHH�EORJV�RQ�1)7�VSHFLILF�QHZ�VRXUFHV�

:H�ZLOO�FRQWDFW�WKHVH�FRPSDQLHV�WR�WU\�WR�LQWHJUDWH�WKH�RSWLRQ
WR�SXUFKDVH�RXU�1)7�ZLWK�FUHGLW�FDUG�IRU�ZLGHU�DGRSWLRQ��

6HOO�RXU�1)7�WR�WKH�PDVVHV�WR�DVVLVW�LQ�WKH�IXQGLQJ�DQG
PDUNHWLQJ�RI�RXU�ILOP��
&RQWLQXH�WR�RIIHU�KROGHUV�XWLOLW\��

�

���&UHDWH�5RDGPDS�)RU�1)7�5HOHDVH

���:LOO�WKHQ�VHW�/DXQFK�GDWH�	�&UHDWH�D�FRPPXQLW\�RI�VXSSRUW
IRU�1)7�ODXQFK

����0DUNHW�1)7�ODXQFK�WKURXJK�VRFLDO�PHGLD

����&RQWDFW�0RRQSD\�	�&UHDWLI\�IRU�&UHGLW�FDUG�RSWLRQ

����'URS�1)7�

�
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:H�KDYH�LQ�SODFH�WKH�IRXQGDWLRQ�IRU�DQ
DVSHFW�RI�GLJLWDO�PDUNHWLQJ�WKDW�ZH

ZLOO�UHO\�RQ�KHDYLO\��LQ�WKDW�RI�DQ�HPDLO
PDUNHWLQJ�FDPSDLJQ�

�
�

:M8AJH>K:[R[R�$PDQGD

8VLQJ�D�IUHH�VRIWZDUH�QDPHG�6HQGΖQ%OXH�
:H�KDYH�EXLOW�DQ�DXWRPDWHG�HPDLO�V\VWHP
WKDW�ZH�ZLOO�EH�DEOH�WR�LPSOHPHQW�WR�JURZ
RXU�DXGLHQFH�EDVH�DQG�UHDFK��2QFH�DQ

LQGLYLGXDO�VLJQV�XS�IRU�RXU�QHZVOHWWHU�WKH\
ZLOO�FRQWLQXH�WR�UHFHLYH�HPDLOV�WKURXJKRXW

RXU�FDPSDLJQ�IURP�WKH�FKDUDFWHUV
WKHPVHOYHV��VXFK�DV�RQH�IURP�$PDQDGD

LQYLWLQJ�\RX�WR�KHU�SDUW\�DQG�WKDW�WKH�GDWH
LV�VWLOO��WEG���7KLV�OD\HU�RI�WUDQVPHGLD

VWRU\WHOOLQJ�ZLOO�FRQWLQXH�WR�EH�SUHYDOHQW
WKURXJKRXW�RXU�FDPSDLJQ�



7KH�6HQGΖQ%OXH�6RIWZDUH�DOVR�DOORZV�IRU�XV
WR� WUDFN� WKH� DQDO\WLFV� EHKLQG� HDFK� HPDLO�
DOORZLQJ� IRU� XV� WR� VHH� FRQYHUVLRQ� UDWHV� RI
WKRVH� ZKR� RSHQHG� WKH� HPDLO� DQG� DFWXDOO\
IROORZHG�RXU�FDOO�WR�DFWLRQ�E\�ILOOLQJ�RXW�WKH
IRUP�
8VLQJ� WKH� DQDO\WLFV� ZH� ZLOO� EH� DEOH� WR
FRQWLQXH� WR� XQGHUVWDQG� ZKLFK� NH\ZRUGV
DQG� W\SHV�RI�HPDLOV� JDLQ� WKH�PRVW� WUDFWLRQ
ZLWK�RXU�DXGLHQFH�EDVHV
*DLQLQJ�D�YDVW� OLVW�RI�HPDLOV�ZRXOG�EH� LGHDO
WR�PD[LPL]H�UHDFK�DQG�WR�XVH�DOO�RI�RXU����
HPDLOV�HDFK�GD\�WR�PD[LPL]H�XWLOLW\

���

:H�ZLOO�FRQWLQXH�WR�XWLOL]H�WKH�V\VWHP�DV�RXU�SURGXFWLRQ
SURJUHVVHV�EXW�WKLV�LV�DQ�DPD]LQJ�ZD\�WR�LQWHUDFW�ZLWK�RXU

WDUJHW�DXGLHQFH�PHPEHUV�LQ�WKH�PHDQWLPH��



7KH�.H\�WR�*HW�7RJHWKHUȇV�6RFLDO�0HGLD�6XFFHVV�
4XDOLW\�DQG�FRQVLVWHQF\�

ȊΖI�\RX�SRVW�WRR�LQIUHTXHQWO\��\RXU�DXGLHQFH�ZLOO
IRUJHW�WKDW�\RX�H[LVW�DQG�\RX�ZLOO�TXLFNO\�IDGH�LQWR
WKH�GHHS�GDUN�UHFHVVHV�RI�WKHLU�PLQGV��+RZHYHU��LI
\RX�DUH�SRVWLQJ�WRR�RIWHQ��\RX�ZLOO�EHFRPH�D
FRPSOHWH�QXLVDQFH�DQG�WKH\�ZLOO�GUHDG�VHHLQJ�\RXU
SRVWV�RYHUFURZGLQJ�WKHLU�IHHG�ȋ
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*HW�7RJHWKHU�ZLOO�IROORZ�WKLV�ZHHNO\�VRFLDO�PHGLD�SRVWLQJ�VFKHGXOH�
ΖGHDOO\��ZH
OO�SRVW�DERXW�WKUHH�RU�IRXU�WLPHV�D�ZHHN��7KLV�PHDQV�WKDW�DW
OHDVW�WKUHH�SRVWV�PXVW�EH�PDGH�HYHU\��0RQGD\��:HGQHVGD\��DQG�)ULGD\�
:H�KDYH�VHOHFWHG�WKHVH�GD\V�VLQFH�ZH�ZDQW�RXU�ZHHN�WR�VWDUW�DQG�HQG�RQ
D�KLJK�QRWH��$Q�H[WUD�SRVW�ZLOO�EH�PDGH�HYHU\�7XHVGD\�DW�WKH�HQG�RI�WKH
PRQWK��WKLV�PLJKW�LQFOXGH�PRUH�H[FOXVLYH�FRQWHQW�WKDW�LV�QRW�VKRZQ�RQ�D
UHJXODU�ZHHNO\�EDVLV��$OO�GD\V�QRW�KLJKOLJKWHG�DUH�DYDLODEOH�DV�DGGLWLRQDO
SRVWLQJ�GD\V�MXVW�LQ�FDVH�D�FHUWDLQ�HYHQW�RU�FHOHEUDWLRQ�KDSSHQV�WR�RFFXU�
7KHVH�SRVWLQJ�WLPHV�ZLOO�QRW�LQFOXGH�ΖQVWDJUDP�6WRULHV�DV�WKRVH�ZLOO�EH
SRVWHG�GDLO\�WKURXJKRXW�ILOPLQJ�DQG�SURGXFWLRQV�VWDJHV��DV�ZH�ZDQW�WR
VKDUH�EHKLQG�WKH�VFHQHV�RI�RXU�ZRUN��
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7KH�SRVWV�IURP�*HW�7RJHWKHU�ZLOO�FRQVLVW�RI�LPDJHV�
YLGHRV��ERWK�Ζ*79�DQG�UHJXODU���RU�VWRULHV��7R�NHHS
WKLQJV�LQWHUHVWLQJ�IRU�RXU�IROORZHUV��ZH�OLNH�WR�SRVW�D
YDULHW\�RI�GLIIHUHQW�SRVWV�HDFK�ZHHN��7KHVH�SRVWV�FDQ
LQFOXGH�GLJLWDO�SRVWHUV�IRU�RXU�ILOP��PHHW�WKH�WHDP�
4	$V��VSRLOHUV��DQG�PRUH��7KH�ZHHNV�RU�GD\V�EHIRUH
WKH�UHOHDVH�RI�RXU�ILOP��ZH�ZLOO�VKDUH�WHDVHUV�RI
EHKLQG�WKH�VFHQHV�DFWLRQ�IURP�*HW�7RJHWKHU�DQG
RWKHU�FRQWHQW�WR�JHW�RXU�FRPPXQLW\�H[FLWHG�DQG
DQWLFLSDWLQJ�RXU�UHOHDVH��7KLV�FDQ�EH�GHVFULEHG�LQ
EHWWHU�GHWDLO�LQ�WKH�Ȋ0HGLD�3URPRWLRQVȋ�VHFWLRQ�RI
RXU�ELEOH�

���



7KH�SRVWLQJ�WLPHV�DUH�DQRWKHU�FUXFLDO�VWHS�LQ�HQVXULQJ�RXU�VRFLDO�PHGLD
SUHVHQFH�LV�VWURQJ��7KH�LGHDO�WLPH�WR�SRVW�IUHTXHQWO\�FKDQJHV��DQG�*HW
7RJHWKHU�GRHV�LWV�EHVW�WR�NHHS�XS�ZLWK�WKH�ODWHVW�FKDQJHV��%\�SRVWLQJ�DW
SHDN�WLPHV�RQ�HVVHQWLDO�SRVWLQJ�GD\V��ZH�FDQ�JHW�WKH�PRVW�FRYHUDJH�
LQWHUDFWLRQ��DQG�RYHUDOO�YLHZV��UHVXOWLQJ�LQ�PRUH�RXWUHDFK�DQG�SRSXODULW\�
2XU�IXWXUH�VXFFHVV�ZLOO�EH�GHWHUPLQHG�E\�KRZ�SRSXODU�RXU�ΖQVWDJUDP�DQG
7LN7RN�EHFRPH�
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$HVWKHWLFV�DUH�YHU\�LPSRUWDQW�IRU�DOO�RI�RXU�ΖQVWDJUDP
SRVWV��.HHSLQJ�RXU�DXGLHQFH�XSGDWHG�ZLWK�IUHVK��QHZ�
DQG�FRRO�FRQWHQW�LV�LPSRUWDQW��EXW�ZH�DOVR�KDYH�WR
HQVXUH�WKDW�RXU�SRVWV�DUH�FRQVLVWHQW�ZLWK�RXU
H[XEHUDQW��JUXQJ\��QHRQ�SDUW\�WKHPH��0RVW�SRVWV�ZLOO
EH�GDUN�ZLWK�HFFHQWULF�SRSV�RI�QHRQ�FRORU�DQG�FRQVLVW
RI�SDUW\�HOHPHQWV��$Q�DSSUHFLDWHG�DHVWKHWLF�LV�FUXFLDO
IRU�RXU�HQJDJHPHQW�DQG�VRFLDO�PHGLD�FRYHUDJH�DV�ZH
PXVW�VWD\�RQ�EUDQG�ZLWK�RXU�ILOP��
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/LVWHG�EHORZ�LV�D�FKDUW�WKDW�VKRZV�WKH�GD\V�RQ
ZKLFK�DOO�RXU�PDUNHWLQJ�DQG�PHGLD�HYHQWV�ZLOO
EH�KHOG��$OO�SURGXFWLRQ�DVSHFWV�DUH�EURNHQ�GRZQ
WR�HQVXUH�D�VXFFHVVIXO�PHGLD�FDPSDLJQ�GXULQJ
DOO�SKDVHV�RI�RXU�*HW�7RJHWKHU�SURMHFW�
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7KH�2QWDULR�&UHDWHV�Ζ'0�)XQG��IRU�ΖQWHUDFWLYH�&RQWHQW��1RQ�/LQHDU�
7KLV�)XQG�LV�GHVLJQHG�WR�VXSSRUW�WKH�FUHDWLRQ�RI�SURMHFWV�WKDW�FRQVLVW�RI�ZHOO�GHVLJQHG
FUHDWHG�FRQWHQW�WKDW�FDQ�EH�GLVWULEXWHG�RQ�D�SODWIRUP��QHWZRUN��RU�GHYLFH�WKDW�LV
FDSDEOH�RI�LQWHUDFWLYLW\��7KLV�IXQG�SURYLGHV��VXSSRUW�IRU�HDUO\�VWDJH�DFWLYLWLHV�WKDW�ZLOO
DVVLVW�WKH�DSSOLFDQW�LQ�PRYLQJ�WRZDUGV�WKH�SURGXFWLRQ�RI�D�PDUNHW�UHDG\�LQWHUDFWLYH
FRQWHQW�SURMHFW�DQG�IRU�WKH�FUHDWLRQ�RI�D�PDUNHW�UHDG\�LQWHUDFWLYH�FRQWHQW�SURMHFW�WKDW
ZLOO�EH�PDGH�SXEOLFO\�DYDLODEOH�WR�DQ�DXGLHQFH��

7ZR�GHDGOLQHV�������30�$SULO�����������RU�$XJXVW�����������

�'$��-3 1(.��1$ 3$2��	���4-#
�

0HGLD�*LUOIULHQGV�VWDUWHG�LQ�������DV�D�SRGFDVW�FUHDWHG�E\�1DQD�DED�'XQFDQ�DQG�LV
QRZ�D�SRGFDVW�SURGXFWLRQ�FRPSDQ\�DQG�VFKRODUVKLS��VXSSRUWLQJ�ZRPHQ�DQG�GLYHUVH
MRXUQDOLVWV��LQYLWLQJ�DOO��7KLV�VFKRODUVKLS�LV�IRU�&DQDGLDQ�VWXGHQWV�VWXG\LQJ�MRXUQDOLVP�
FRPPXQLFDWLRQV��PHGLD��RU�WHFK�LQ�&DQDGD��7KH�DZDUG�LV�IRU�D�VWXGHQW��SULPDULO\
ZRPHQ��DOUHDG\�HQUROOHG�LQ�D�FROOHJH�RU�XQLYHUVLW\�SURJUDP��7KH�UHFLSLHQW�ZKR�ZLQV
WKLV�DZDUG�ZLOO�UHFHLYH���������&$'�DQG�ZLOO�KDYH�WKH�RSSRUWXQLW\�WR�PHHW�ZLWK
PHPEHUV�RI�WKH�0HGLD�*LUOIULHQGV�QHWZRUN��$DOL\DK�'DVRR��D�PHPEHU�RI�WKH�'HDQȇV
+RQRU�/LVW�DW�5\HUVRQ�8QLYHUVLW\��HQUROOHG�LQ�WKH�MRXUQDOLVP�SURJUDP��ZRQ�WKLV�DZDUG
LQ������DV�VKH�GHPRQVWUDWHG�D�VWURQJ�FRPPLWPHQW�WR�PHQWRULQJ�ZULWHUV�LQ�KHU�UROH�DV
DQ�HGLWRU�
�
'HDGOLQH��$SULO���WK��������������30

�$#( ��(1+%1($-#2��4-#
�

7KH�6XPPHU�&RPSDQ\�SURJUDP�SURYLGHV�VWXGHQWV�DJHG����WR����VWDUW�XS�PRQH\�WR
NLFN�RII�D�QHZ�VXPPHU�EXVLQHVV�DV�ZHOO�DV�SURYLGH�DGYLFH�DQG�PHQWRUVKLS�IURP�ORFDO
EXVLQHVV�OHDGHUV�WR�KHOS�JHW�WKH�VDLG�EXVLQHVV�XS�DQG�UXQQLQJ��)XQGLQJ�LV�XS�WR��������
$SSOLFDQWV�JHW�XS�WR��������XSIURQW�WR�KHOS�ZLWK�VWDUW�XS�FRVWV�DQG�XS�WR��������ZKHQ
WKH\�VXFFHVVIXOO\�FRPSOHWH�WKH�SURJUDP�UHTXLUHPHQWV��7KH�SURJUDP�LQVLVWV�\RX�VKRZ
SURJUHVV�DQG�KRZ�WKHLU�PRQH\�LV�EHLQJ�XVHG�LQ�WKH�VDLG�EXVLQHVV�

'HDGOLQH��7%'
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$V�SDUW�RI�RXU�SURGXFWLRQ��ZH�PXVW�SDUWDNH�LQ�FURZGIXQGLQJ�LQ�RUGHU�WR�VXSSRUW�RXU�RYHUDOO
SURMHFW��%DVHG�RQ�UHVHDUFK��RXU�WRS�FURZGIXQGLQJ�VLWH�LV�ΖQGLHJRJR��:H�ZLOO�EH�VKDULQJ
LQIRUPDWLRQ�DQG�SRVWV�LQ�UHJDUGV�WR�WKH�FURZG�IXQGLQJ�SDJH�ZH�FUHDWH�DQG�ZLOO�DFWLYHO\
SURPRWH�WKLV�IXQGUDLVLQJ�RSSRUWXQLW\�WKURXJKRXW�WKH�GXUDWLRQ�RI�WKH�FDPSDLJQ�

�1.6#%4-#(-&

$�VLWH� WKDW� UXQV�RQ�D� UHZDUGV�EDVHG�V\VWHP��PHDQLQJ�GRQRUV�� LQYHVWRUV��RU�FXVWRPHUV�ZKR�DUH
ZLOOLQJ�WR�KHOS�WR�IXQG�D�SURMHFW�RU�SURGXFW�FDQ�GRQDWH�DQG�UHFHLYH�D�JLIW��UDWKHU�WKDQ�DQ�HTXLW\
VWDNH�LQ�WKH�FRPSDQ\��7KH�FRPSDQ\�WDNHV�D����IHH�IURP�WKH�WRWDO�DPRXQW�RI�PRQH\�ZH�UDLVH��$
VDIH�JRDO�IRU�IXQGUDLVLQJ�RQ�ΖQGLHJRJR�ZRXOG�EH�������:H�IHHO�WKDW�ZH�FDQ�DFKLHYH�WKLV�DV�WKHUH
DUH� QLQH� RI� XV� PHPEHUV� VSUHDGLQJ� RXU� PHVVDJH� DQG� SURPRWLQJ� WKH� XQLTXH� FRQFHSW� RI� WKH
FKRRVH�\RXU�RZQ�DGYHQWXUH�VW\OH�RI�VWRU\WHOOLQJ��

�-#(&.&.

� %%+$�� 2*$3
:H�DUH�DVNLQJ�RXU�IDPLO\�PHPEHUV�WR�GRQDWH�LWHPV�WR�RXU�8OWLPDWH�&ROOHJH�3DUW\�%DVNHW�
:KLFK�ZLOO�VLW�DW�D�YDOXH�RI�������$OO�LWHPV�FDQ�EH�SXUFKDVHG�RQ�WKH�$PD]RQ�VWRUH�ZKHUH�RXU
WHDP�ZLOO�WKHQ�SXW�WRJHWKHU�WKH�EDVNHW�DQG�UDIIOH�LW�RII�RQ�RXU�VRFLDO�PHGLD�SDJHV�DQG
ΖQGLHJRJR��(YHU\RQH�WKDW�GRQDWHV�DQ�DPRXQW�JHWV�HQWHUHG�LQWR�D�GUDZ�ZKHUH�WKH\�ZLOO�KDYH
WKH�FKDQFH�WR�ZLQ�WKH�EDVNHW�SUL]H��:H�UHTXLUH�D�PLQLPXP�ELG�RI����DQG�VHW�ELG�LQFUHPHQWV�RI
��������������7KH�KLJKHU�\RX�GRQDWH��WKH�JUHDWHU�\RXU�FKDQFHV�DUH�
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:H�ZLOO�FUHDWH�RXU�ZHEVLWH�DV�KXE�RI�DOO�UHOHYDQW
LQIRUPDWLRQ�IRU�*HW�7RJHWKHU

2XU�JRDO�ZRXOG�EH�WR�VHQG�WUDIILF�WR�RXU�ZHEVLWH�ZKLOH
JHWWLQJ�YLVLWRUV�WR�VLJQ�XS�IRU�DQ�HPDLO�OLVW�WR�WKHQ�IROORZ�XS

ZLWK�RXU�HPDLO�PDUNHWLQJ�FDPSDLJQ�
%HORZ�LV�D�EDVLF�ZLUHIUDPH�IRU�RXU�ZHEVLWH��

$ERXW��*HW�7RJHWKHU�LV�D�OLYH�
DFWLRQ�LQWHUDFWLYH�VKRUW�ILOP
WKDW�IROORZV�9DO��D�ILUVW�\HDU
XQLYHUVLW\�VWXGHQW�DV�VKH
QDYLJDWHV�WKH�FKURQLFOHV�RI
KHU�ILUVW�XQLYHUVLW\�SDUW\��KHU
VKDN\�IULHQGVKLS�ZLWK�KHU

EHVW�IULHQG��$PDQGD��DQG�WKH
ORYH�WULDQJOH�ZLWK�KHU�ORYH

LQWHUHVW�/LDP�
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2XU�&KDUDFWHU�VHFWLRQ�ZLOO
IHDWXUH�WKH�FKDUDFWHU

EUHDNGRZQV�FUHDWHG�E\�RXU
VRFLDO�PHGLD�OHDG��7KH
EUHDNGRZQV�DUH�DQ

LQWURGXFWLRQ�IURP�WKH
FKDUDFWHUV�WKHPVHOYHV�ZULWLQJ
LQ�WKH�ILUVW�SHUVRQ��NHHSLQJ�WKH
FRQVLVWHQF\�RI�WUDQVPHGLD

VWRU\WHOOLQJ��
�

2XU�&KDUDFWHU�VHFWLRQ�ZLOO
IHDWXUH�WKH�FKDUDFWHU

EUHDNGRZQV�FUHDWHG�E\�RXU
VRFLDO�PHGLD�OHDG��7KH
EUHDNGRZQV�DUH�DQ

LQWURGXFWLRQ�IURP�WKH
FKDUDFWHUV�WKHPVHOYHV�ZULWLQJ
LQ�WKH�ILUVW�SHUVRQ��NHHSLQJ�WKH
FRQVLVWHQF\�RI�WUDQVPHGLD

VWRU\WHOOLQJ��
�

7KH�ODQGLQJ�SDJH�ZLOO�IHDWXUH
DQ�SURPRWLRQDO�LQWHUDFWLYH�

�WUDLOHU�H[SODLQLQJ�WKH�ILOP�LQ�LQ
IXUWKHU�GHWDLO��$FFRUGLQJ�WR
+XEVSRW��YLGHRV�RQ�ODQGLQJ
SDJHV�LQFUHDVH�FRQYHUVLRQ

UDWHV�E\�������7KH�EDFNJURXQG
ZLOO�EH�G\QDPLF�DQG�LQWHUDFWLYH

ZKHQ�PRYLQJ�WKH�FXUVRU���

�

7KH�QHZVOHWWHU�VHFWLRQ�ZLOO
IHDWXUH�D�VLJQ�XS�IRUP�IRU�RXU
HPDLO�PDUNHWLQJ�FDPSDLJQ��%\
FDSWXULQJ�WKH�HPDLOV�RI�XVHUV
ZH�ZLOO�EH�DEOH�WR�FUHDWH�DQ
HPDLO�OLVW�WR�FRQVWDQWO\�UHDFK
RXW�DQG�VHQG�WUDIILF�EDFN�WR
WKH�ZHEVLWH�LI�QHFHVVDU\�

7KH�ZHEVLWH�ZLOO�IHDWXUH�D�EORJ
VHFWLRQ�IRU�6(2��VHDUFK�HQJLQH
RSWLPDWL]DWLRQ��SXUSRVHV�

0HDQLQJ�ZH�ZLOO�ZULWH�UHOHYDQW
EORJV�IRU�WKH�VLWH�WKDW�ZRXOG
IHDWXUH�NH\ZRUGV�IRU�XV�WR
UDQN�KLJKHU�LQ�WKH�VHDUFK

UHVXOWV�RQ�DOO�VHDUFK�HQJLQHV
�PDLQO\�JRRJOH��



ΖW�LV�LQWHJUDO�WKDW�ZH�HVWDEOLVK�D�VROLG�DQG�KHDYLO\
HQJDJHG�FRPPXQLW\�VXUURXQGLQJ�WKH�ILOP�GXULQJ

RXU�SURGXFWLRQ�SURFHVVHV��$�FRPPXQLW\�RI
VXSSRUWHUV�WKDW�DUH�HDJHUO\�DZDLWLQJ�RXU�ILOP

ZRXOG�EH�NH\�LQ�KDYLQJ�D�VXFFHVVIXO�UHOHDVH�RI�WKLV
SURMHFW�

7KHUH�DUH���RI�XV�DORQH�LQ�WKLV�JURXS�LQ�ZKLFK�ZH
ZRXOG�DOO�YHU\�OLNHO\�EH�DEOH�WR�OHYHUDJH�RXU�VRFLDO
	�LQGLYLGXDO�QHWZRUNV�RI�5\HUVRQ�VWXGHQWV�WR

EXLOG�WKH�IRXQGDWLRQ�RI�WKH�FRPPXQLW\��7KHUH�DUH
���
V�RI�57$�6WXGHQWV�DORQH�WKDW�ZH�ZLOO�GR�RXU

EHVW�WR�UHDFK�RXW�WR�YLD�VRFLDO�PHGLD��Ζ5/�HYHQWV�	
PDUNHWLQJ�HIIRUWV�VXFK�DV�HYHQ�SRVWHUV�DURXQG

VFKRRO�EXLOGLQJ�VXFK�DV�WKH�5&&�	�6/&��
�

0DNLQJ�WKH�SXEOLF��RXWVLGH�RI�5\HUVRQ�DZDUH�RI
RXU�ILOP�YLD�FRQVWDQW�VRFLDO�PHGLD�VKRXWRXWV�DQG
WDJJLQJ�RI�WKH�#JHWWRJHWKHULQWHUDFWLYH�VRFLDO

PHGLD�SDJHV�ZLOO�EH�WKH�NH\�LQJUHGLHQW�LQ�UDLVLQJ
DZDUQHVV�DQG�EXLOGLQJ�D�IROORZLQJ��

�
� ���
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$�GLVFRUG�FKDW�ZRXOG�EH�WKH�EHVW�ZD\�WR
VWD\�FRQQHFWHG�ZLWK�RXU�FRPPXQLW\�EDVH�
DV�ZH�FRXOG�KROG�FRQYHUVDWLRQV��DQVZHU
TXHVWLRQV�DQG�OHW�HYHU\RQH�NQRZ�RI

JLYHDZD\V�DQG�HYHQWV�LQ�UHDO�WLPH��:H
FRXOG�HYHQ�RIIHU�IXUWKHU�LQFHQWLYHV�IRU
LQGLYLGXDOV�WR�EH�PRUH�DFWLYH�LQ�RXU

GLVFRUG�VHUYHU��

:H�FDQ�DOVR�OHDG�GLVFXVVLRQ�IRU�WKRVH
LQ�WKH�JHQHUDO�FKDW�VR�ZH�KDYH�RXU
RZQ�DXGLHQFH�LQWHUDFWLQJ�ZLWK�RQH

DQRWKHU
7KLV�LV�YHU\�LPSRUWDQW�DQG�RQ�EUDQG
DV�SDUW�RI�RXU�ILOP�LV�SOD\LQJ�LQWR�KRZ
\RXQJ�DGXOWV�KDYHQ
W�EHHQ�DEOH�WR
VRFLDOL]H�GXH�WR�WKH�SDQGHPLF

+DYLQJ�RXU�WHDP�PHPEHUV�DV�02'6
PHDQV�ZH�KDYH�GLUHFW�DFFHVV�WR�WKRVH
ZKR�DUH�LQWHUHVWHG�LQ�RXU�ILOP�DQG�FDQ

DUWLFXODWH�ZKDW
V�KDSSHQLQJ�LQ�UHDO�WLPH��

� ���

:H�KDYH�VHWXS�D�GLVFRUG
VHUYHU�WKDW�ZH�SODQ�WR�XVH
WR�KRVW�RXU�FRPPXQLW\�WR
LQIRUP�WKHP�RI�DOO�WKLQJV

Ȋ*HW�7RJHWKHUȋ
:LWK�WKH�Ζ5/�HYHQWV�ZH�FDQ
JLYH�RXU�GLVFRUG�PHPEHUV
VSHFLDO�DFFHVV�DQG�9Ζ3
WUHDWPHQW�IRU�EHLQJ�VR

DFWLYH�ZLWKLQ�WKH
FRPPXQLW\��

�
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0LQLPXP���������0D[LPXP���������6SHQGLQJ��
'HYHORSPHQW�&RVWV� ����
3URGXFWLRQ�&RVWV� �������
3RVW�3URGXFWLRQ�&RVWV� �����
2WKHU�&RVWV� �����
&RQWLQJHQF\� �����
7RWDO�3UHOLPLQDU\�%XGJHW� �������

0DUNHWLQJ�3ODQ
*UDQWV�/RDQV
3HUVRQDO�&RQWULEXWLRQV��/DVW�&DVH�6FHQDULR�

�(- -"$#�5( 

%XGJHW�6SUHDGVKHHW�
KWWSV���GULYH�JRRJOH�FRP�ILOH�G��7�-�P'ST[1;1L8<��BJ�\G
S7)]0*\+P'�YLHZ"XVS VKDULQJ
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:MIG6[R[R�$PDQGD

:MIG6[R[R�$PDQGD

:MIG6[R[R�$PDQGD

�##(3(.- +��(-*2�|��$2$ 1"'
3UDFWLFXP�7HFK�5HTXLUHPHQWV��
KWWSV���GULYH�JRRJOH�FRP�ILOH�G��:J[H�89[UQOB*�7$U(;.<%J0(
';$'R]9�YLHZ"XVS VKDULQJ

(NR�5HVHDUFK
KWWSV���GRFV�JRRJOH�FRP�GRFXPHQW�G��5G8N2;PG0&�XL�W8\R
�M]B'T�--K)4�06�Y<=\136W��HGLW"XVS VKDULQJ

3URGXFWLRQ�%XGJHW
KWWSV���GRFV�JRRJOH�FRP�VSUHDGVKHHWV�G��*G[06:('&ZE'OG�
�GUN2D8;MDQ$BIH�ΖN+=YKI+Y:%J�HGLW"XVS VKDULQJ

KWWSV���GRFV�JRRJOH�FRP�VSUHDGVKHHWV�G��X5PX(S(�
)WE[�<��2$�5�-)BL9GN&�)H<ON3X77Q;:R�HGLW"XVS VKDULQJ

7KDQN
\RX�IRU
UHDGLQJ�


