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:RUNLQJ�VFLHQWLILFDOO\�/.6�
��VF���DVNLQJ�UHOHYDQW�TXHVWLRQV�DQG�XVLQJ�GLIIHUHQW
W\SHV�RI�VFLHQWLILF�HQTXLULHV�WR�DQVZHU�WKHP
��VF���JDWKHULQJ��UHFRUGLQJ��FODVVLI\LQJ�DQG
SUHVHQWLQJ�GDWD�LQ�D�YDULHW\�RI�ZD\V�WR�KHOS�LQ
DQVZHULQJ�TXHVWLRQV
��VF���UHFRUGLQJ�ILQGLQJV�XVLQJ�VLPSOH�VFLHQWLILF
ODQJXDJH��GUDZLQJV��ODEHOOHG�GLDJUDPV��NH\V��EDU
FKDUWV��DQG�WDEOHV
��VF���XVLQJ�VWUDLJKWIRUZDUG�VFLHQWLILF�HYLGHQFH�WR
DQVZHU�TXHVWLRQV�RU�WR�VXSSRUW�WKHLU�ILQGLQJV�

3ODQWV�/.6�
��VF���LGHQWLI\�DQG�GHVFULEH�WKH�IXQFWLRQV�RI
GLIIHUHQW�SDUWV�RI�IORZHULQJ�SODQWV��URRWV�
VWHP�WUXQN��OHDYHV�DQG�IORZHUV
��VF���H[SORUH�WKH�UHTXLUHPHQWV�RI�SODQWV�IRU�OLIH
DQG�JURZWK��DLU��OLJKW��ZDWHU��QXWULHQWV�IURP�VRLO�
DQG�URRP�WR�JURZ��DQG�KRZ�WKH\�YDU\�IURP�SODQW�WR
SODQW
��VF���LQYHVWLJDWH�WKH�ZD\�LQ�ZKLFK�ZDWHU�LV
WUDQVSRUWHG�ZLWKLQ�SODQWV
��VF���H[SORUH�WKH�SDUW�WKDW�IORZHUV�SOD\�LQ�WKH�OLIH
F\FOH�RI�IORZHULQJ�SODQWV��LQFOXGLQJ�SROOLQDWLRQ��VHHG
IRUPDWLRQ�DQG�VHHG�GLVSHUVDO�

/RFDWLRQ�NQRZOHGJH�/.6�
��JH���,�FDQ�LGHQWLI\�1RUWK�DQG�6RXWK�$PHULFD�RQ�D
PDS�RU�JOREH
��JH���,�FDQ�WDON�DERXW�WKH�HQYLURQPHQWDO�UHJLRQV
DQG�NH\�KXPDQ�DQG�SK\VLFDO�FKDUDFWHULVWLFV�RI�WKH
FRXQWULHV�,�FDQ�LGHQWLI\
��JH���,�XQGHUVWDQG�ODWLWXGH�DQG�FDQ�ORFDWH�DQG
QDPH�WKH�(TXDWRU��1RUWKHUQ�DQG�6RXWKHUQ
KHPLVSKHUHV��WKH�7URSLFV�RI�&DQFHU�DQG�&DSULFRUQ
DQG�WKH�$UFWLF�DQG�$QWDUFWLF�FLUFOHV

3ODFH�NQRZOHGJH�/.6�
��JH���,�FDQ�GHVFULEH�WKH�JHRJUDSKLFDO�VLPLODULWLHV
DQG�GLIIHUHQFHV�RI�WKH�SK\VLFDO�IHDWXUHV�RI
FRQWUDVWLQJ�ORFDWLRQV�LQ�WKH�8.��(XURSH�DQG�D�UHJLRQ
RI�1RUWK�DQG�6RXWK�$PHULFD

+XPDQ�DQG�SK\VLFDO�JHRJUDSK\�/.6�
��JH���,�XQGHUVWDQG�SK\VLFDO�JHRJUDSK\�LQ�UHODWLRQ
WR�FOLPDWH�]RQHV��ELRPHV�DQG�YHJHWDWLRQ�EHOWV
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1XPEHU���QXPEHU�DQG�SODFH�YDOXH�/.6�
��P���FRXQW�IURP���LQ�PXOWLSOHV�RI����������DQG�����
ILQG����RU�����PRUH�RU�OHVV�WKDQ�D�JLYHQ�QXPEHU
��P���UHFRJQLVH�WKH�SODFH�YDOXH�RI�HDFK�GLJLW�LQ�D
WKUHH�GLJLW�QXPEHU��KXQGUHGV��WHQV��RQHV�
��P���FRPSDUH�DQG�RUGHU�QXPEHUV�XS�WR�����
��P���LGHQWLI\��UHSUHVHQW�DQG�HVWLPDWH�QXPEHUV
XVLQJ�GLIIHUHQW�UHSUHVHQWDWLRQV
��P���UHDG�DQG�ZULWH�QXPEHUV�XS�WR������LQ
QXPHUDOV�DQG�LQ�ZRUGV
��P���VROYH�QXPEHU�SUREOHPV�DQG�SUDFWLFDO�SUREOHPV
LQYROYLQJ�WKHVH�LGHDV�

/.6�
��FR���,�FDQ�GHVLJQ��ZULWH�DQG�GHEXJ�VLPSOH
SURJUDPV�WR�FRQWURO�RU�VLPXODWH�SK\VLFDO�V\VWHPV
��FR���,�FDQ�VROYH�SUREOHPV�E\�EUHDNLQJ�WKHP�GRZQ
LQWR�SURJUHVVLYH�VWHSV
��FR���,�DP�DZDUH�WKDW�SURJUDPV�IROORZ�D�VHTXHQFH
IURP�RQH�LQVWUXFWLRQ�WR�WKH�QH[W
��FR���,�FDQ�XVH�ORJLFDO�UHDVRQLQJ�WR�LQWHUSUHW�KRZ
DQ�DOJRULWKP�ZRUNV�DQG�WKXV�UHFWLI\�DQ\�HUURUV
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/.6�
��DG���,�FDQ�VKRZ�LQ�P\�VNHWFK�ERRN�KRZ�,�KDYH
GHYHORSHG�WHFKQLTXHV�DQG�LGHDV
��DG���,�FDQ�GHVFULEH�WKH�UDQJH�RI�PDWHULDOV�,�KDYH
XVHG�VLQFH�EHLQJ�LQ�.6�
��DG���,�FDQ�VKRZ�H[DPSOHV�RI�SDLQWLQJ�ZLWK
GLIIHUHQW�NLQGV�RI�SDLQW

/.6�
��PX���,�FDQ�VLQJ�LQ�D�JURXS��RU�RQ�P\�RZQ��ZLWK
H[SUHVVLRQ��DZDUHQHVV�RI�RWKHUV�DQG�LQ�WXQH
��PX���,�FDQ�SOD\�LQVWUXPHQWV�ZLWK�DFFXUDF\�DQG
FRQWURO

��PX���,�FDQ�SOD\�LQVWUXPHQWV�ZLWK�IOXHQF\�DQG
H[SUHVVLRQ�WR�UHIOHFW�WKH�LQWHQWLRQV�RI�WKH�PXVLF
��PX���,�FDQ�FRPSRVH�SLHFHV�RI�PXVLF�IRU�D�VSHFLILF
SXUSRVH��FKRRVLQJ�DQG�FRPELQLQJ�VRXQGV�WR�DFKLHYH
WKH�HIIHFW�,�GHVLUH
��PX���,�FDQ�OLVWHQ�FDUHIXOO\�DQG�SHUIRUP
DFFXUDWHO\�IURP�PHPRU\
��PX���,�FDQ�GHVFULEH��FRPSDUH�DQG�HYDOXDWH
GLIIHUHQW�NLQGV�RI�PXVLF
��PX���,�FDQ�LGHQWLI\�PXVLF�IURP�GLIIHUHQW
WUDGLWLRQV
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5HDGLQJ���ZRUG�UHDGLQJ�/.6�
��H����DSSO\�WKHLU�JURZLQJ�NQRZOHGJH�RI�URRW�ZRUGV�
SUHIL[HV�DQG�VXIIL[HV��HW\PRORJ\�DQG�PRUSKRORJ\�
DV�OLVWHG�LQ�(QJOLVK�$SSHQGL[����ERWK�WR�UHDG�DORXG
DQG�WR�XQGHUVWDQG�WKH�PHDQLQJ�RI�QHZ�ZRUGV�WKH\
PHHW

5HDGLQJ���FRPSUHKHQVLRQ�/.6�
��H����UHDGLQJ�ERRNV�WKDW�DUH�VWUXFWXUHG�LQ
GLIIHUHQW�ZD\V�DQG�UHDGLQJ�IRU�D�UDQJH�RI�SXUSRVHV
��H����SUHSDULQJ�SRHPV�DQG�SOD\�VFULSWV�WR�UHDG
DORXG�DQG�WR�SHUIRUP��VKRZLQJ�XQGHUVWDQGLQJ
WKURXJK�LQWRQDWLRQ��WRQH��YROXPH�DQG�DFWLRQ
��H����UHFRJQLVLQJ�VRPH�GLIIHUHQW�IRUPV�RI�SRHWU\
>IRU�H[DPSOH��IUHH�YHUVH��QDUUDWLYH�SRHWU\@
��H����FKHFNLQJ�WKDW�WKH�WH[W�PDNHV�VHQVH�WR�WKHP�
GLVFXVVLQJ�WKHLU�XQGHUVWDQGLQJ�DQG�H[SODLQLQJ�WKH
PHDQLQJ�RI�ZRUGV�LQ�FRQWH[W
��H����DVNLQJ�TXHVWLRQV�WR�LPSURYH�WKHLU
XQGHUVWDQGLQJ�RI�D�WH[W
��H����SUHGLFWLQJ�ZKDW�PLJKW�KDSSHQ�IURP�GHWDLOV
VWDWHG�DQG�LPSOLHG

:ULWLQJ���WUDQVFULSWLRQ���6SHOOLQJ�/.6�
��H����XVH�IXUWKHU�SUHIL[HV�DQG�VXIIL[HV�DQG
XQGHUVWDQG�KRZ�WR�DGG�WKHP��(QJOLVK�$SSHQGL[���
��H����XVH�WKH�ILUVW�WZR�RU�WKUHH�OHWWHUV�RI�D�ZRUG
WR�FKHFN�LWV�VSHOOLQJ�LQ�D�GLFWLRQDU\

:ULWLQJ���KDQGZULWLQJ�/.6�
��H����XVH�WKH�GLDJRQDO�DQG�KRUL]RQWDO�VWURNHV�WKDW
DUH�QHHGHG�WR�MRLQ�OHWWHUV�DQG�XQGHUVWDQG�ZKLFK
OHWWHUV��ZKHQ�DGMDFHQW�WR�RQH�DQRWKHU��DUH�EHVW�OHIW
XQMRLQHG

:ULWLQJ���FRPSRVLWLRQ�/.6�
��H����GLVFXVVLQJ�ZULWLQJ�VLPLODU�WR�WKDW�ZKLFK�WKH\
DUH�SODQQLQJ�WR�ZULWH�LQ�RUGHU�WR�XQGHUVWDQG�DQG
OHDUQ�IURP�LWV�VWUXFWXUH��YRFDEXODU\�DQG�JUDPPDU
��H����RUJDQLVLQJ�SDUDJUDSKV�DURXQG�D�WKHPH
��H����LQ�QDUUDWLYHV��FUHDWLQJ�VHWWLQJV��FKDUDFWHUV
DQG�SORW
��H����LQ�QRQ�QDUUDWLYH�PDWHULDO��XVLQJ�VLPSOH
RUJDQLVDWLRQDO�GHYLFHV�>IRU�H[DPSOH��KHDGLQJV�DQG
VXE�KHDGLQJV@
��H����DVVHVVLQJ�WKH�HIIHFWLYHQHVV�RI�WKHLU�RZQ�DQG
RWKHUV
�ZULWLQJ�DQG�VXJJHVWLQJ�LPSURYHPHQWV
��H����SURRI�UHDG�IRU�VSHOOLQJ�DQG�SXQFWXDWLRQ
HUURUV

:ULWLQJ���YRFDEXODU\��JUDPPDU�DQG�SXQFWXDWLRQ
/.6�
��H����XVLQJ�WKH�SUHVHQW�SHUIHFW�IRUP�RI�YHUEV�LQ
FRQWUDVW�WR�WKH�SDVW�WHQVH
��H����XVLQJ�FRQMXQFWLRQV��DGYHUEV�DQG�SUHSRVLWLRQV
WR�H[SUHVV�WLPH�DQG�FDXVH
��H����XVLQJ�IURQWHG�DGYHUELDOV
��H����XVLQJ�FRPPDV�DIWHU�IURQWHG�DGYHUELDOV
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/.6�
��IO��,�FDQ�XQGHUVWDQG�ZKDW�LV�EHLQJ�VDLG�WR�PH�DQG
UHVSRQG�FRUUHFWO\
��IO����,�FDQ�DVN�IRU�FODULILFDWLRQ�RI�LQIRUPDWLRQ�RU
IRU�KHOS
��IO��,�FDQ�SURQRXQFH�ZRUGV�FRUUHFWO\�VR�WKDW�,�DP
XQGHUVWRRG
��VO���OLVWHQ�DQG�UHVSRQG�DSSURSULDWHO\�WR�DGXOWV�DQG
WKHLU�SHHUV

��VO���DVN�UHOHYDQW�TXHVWLRQV�WR�H[WHQG�WKHLU
XQGHUVWDQGLQJ�DQG�NQRZOHGJH
��VO���DUWLFXODWH�DQG�MXVWLI\�DQVZHUV��DUJXPHQWV�DQG
RSLQLRQV
��VO���XVH�VSRNHQ�ODQJXDJH�WR�GHYHORS�XQGHUVWDQGLQJ
WKURXJK�VSHFXODWLQJ��K\SRWKHVLVLQJ��LPDJLQLQJ�DQG
H[SORULQJ�LGHDV
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36('�3UHSDULQJ�WR�SOD\�DQ�DFWLYH�UROH�DV�FLWL]HQV
/.6�
��SD���.QRZ�ZKHQ�WR�FRPSURPLVH�
��SD���3DUWLFLSDWH�LQ�PDNLQJ�DQG�FKDQJLQJ�UXOHV�

36('�'HYHORSLQJ�FRQILGHQFH�DQG�UHVSRQVLELOLW\
DQG�PDNLQJ�WKH�PRVW�RI�WKHLU�DELOLWLHV�/.6�
��SF���%HJLQ�WR�UHFRJQLVH�WKHLU�ZRUWK�DV�LQGLYLGXDOV
E\�LGHQWLI\LQJ�SRVLWLYH�WKLQJV�DERXW�WKHPVHOYHV�DQG
WKHLU�DFKLHYHPHQWV�
��SF���%H�DEOH�WR�IDFH�QHZ�FKDOOHQJHV�SRVLWLYHO\�DQG
NQRZ�ZKHQ�WR�VHHN�KHOS�

36('�'HYHORSLQJ�D�KHDOWK\��VDIHU�OLIHVW\OH�/.6�

��SK���)ROORZ�VLPSOH��VDIH�URXWLQHV�WR�UHGXFH�WKH
VSUHDG�RI�EDFWHULD�YLUXVHV�

5(���/HDUQLQJ�)URP�5HOLJLRQ�/.6�
��UI���5HIOHFW�RQ�ZKDW�LW�PHDQV�WR�EHORQJ�WR�D�IDLWK
FRPPXQLW\�

/HDUQLQJ�$ERXW�5HOLJLRQ�/.6�
��UD���%HJLQ�WR�GHVFULEH�WKH�NH\�DVSHFWV�RI
UHOLJLRQV��HVSHFLDOO\�WKH�SHRSOH��VWRULHV�DQG
WUDGLWLRQV�WKDW�LQIOXHQFH�WKH�EHOLHIV�DQG�YDOXHV�RI
RWKHUV�
��UD���%HJLQ�WR�GHVFULEH�WKH�YDULHW\�RI�SUDFWLFHV
DQG�ZD\V�RI�OLIH�LQ�UHOLJLRQV�
��UD���,GHQWLI\�DQG�EHJLQ�WR�GHVFULEH�WKH
VLPLODULWLHV�LQ�UHOLJLRQV�
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/.6�
��SH����,�FDQ�H[SODLQ�KRZ�GHYHORSLQJ�P\�VNLOOV
VHSDUDWHO\�KDV�LPSURYHG�P\�SHUIRUPDQFH�LQ�WHDP
JDPHV
��SH��,�FDQ�SOD\�FRPSHWLWLYH�QHW��VWULNLQJ��ILHOGLQJ
DQG�LQYDVLRQ�JDPHV

��SH����,�FDQ�GHVFULEH�ERWK�DWWDFNLQJ�DQG�GHIHQGLQJ
WDFWLFV�DQG�VWUDWHJLHV�DQG�EHJLQ�WR�DSSO\�WKHP
��SH����,�FDQ�SHUIRUP�IOXHQW�J\PQDVWLFV�VHTXHQFHV
WR�GHPRQVWUDWH�P\�FRQWURO�DQG�EDODQFH

6FLHQFH
,Q�6FLHQFH�ZH�DUH�OHDUQLQJ�DOO�DERXW�SODQWV��7KH�FKLOGUHQ�ZLOO�ORRN�DW�DQG
QDPH�SDUWV�RI�D�SODQW�DQG�QDPH�WKH���SURFHVVHV�FRPPRQ�WR�DOO�OLYLQJ�WKLQJV�
:H�ZLOO�XQGHUVWDQG�WKDW�WKHUH�DUH�QXWULHQWV�LQ�WKH�VRLO�IRU�KHDOWK\�JURZWK
DORQJ�ZLWK�WKH�IXQFWLRQ�RI�WKH�SODQWV�VWHP��:H�ZLOO�DOVR�ORRN�DW�KRZ�VHHGV
IRUP�DQG�FDQ�EH�GLVSHUVHG�LQFOXGLQJ�SROOLQDWLRQ��)LQDOO\�ZH�ZLOO�FUHDWH�DQ
LQYHVWLJDWLRQ�RI�KRZ�SODQWV�JURZ�EHVW��ZH�ZLOO�XVH�WKH�UHVXOWV�WR�FUHDWH�D
OLQH�JUDSK�DQG�DQ�LQYHVWLJDWLRQ�WR�VHH�KRZ�ZDWHU�LV�WUDQVSRUWHG�ZLWKLQ
SODQWV�

*HRJUDSK\
<HDU���ZLOO�EH�OHDUQLQJ�DOO�DERXW�5DLQIRUHVWV��WKLV�ZLOO�EH�DQ�H[FLWLQJ�WRSLF�
&KLOGUHQ
ZLOO�GLVFRYHU�WKH�HTXDWRU�DQG�WURSLFV�RI�FDQFHU�DQG�FDSULFRUQ��ZKLFK
FRXQWULHV
FRQWDLQ�WURSLFDO�UDLQ�IRUHVWV��1H[W�ZH�ZLOO�LGHQWLI\�GLIIHUHQW�JOREDO�FOLPDWLF
]RQHV
DQG�XQGHUVWDQG�ZKDW�LW�ZRXOG�EH�OLNH�WR�OLYH�LQ�D�UDLQIRUHVW�FOLPDWH��0RYLQJ
RQ�WR
LQYHVWLJDWLQJ�WKH�IRXU�OD\HUV�RI�WKH�UDLQIRUHVW�DQG�ZKDW�DQLPDOV�OLYH�WKHLU�

/LWHUDF\
,Q�/LWHUDF\��ZH�DUH�JRLQJ�WR�EH�H[SORULQJ�D�P\VWHU\�VWRU\��7KH\�ZLOO�H[SORUH
WKH
IHDWXUHV�RI�D�P\VWHU\�VWRU\�DQG�KRZ�WKH�DXWKRU�FUHDWHV�VXVSHQVH�E\�OHDYLQJ
FOXHV�
7KH\�ZLOO�WKHQ�H[DPLQH�KRZ�DXWKRUV�EXLOG�VXVSHQVH�DQG�LQWHUHVW�E\�VKRZLQJ
UDWKHU
WKDQ�WHOOLQJ��7KLV�ZLOO�WKHQ�OHDG�RQWR�WKHP�ZULWLQJ�WKHLU�RZQ�P\VWHU\�VWRU\
ZKHUH���RI�WKH���DQLPDOV�IURP�WKH�UDLQIRUHVW�KDYH�VWROHQ�VRPHWKLQJ�DQG
GLVDVWHU�KDV�VWUXFN��EXW�ZKR�ZDV�LW"��7KH�FKLOGUHQ�ZLOO�EH�WU\LQJ�WR�NHHS�WKH
VXVSHQVH�DQG�P\VWHU\�XQWLO�WKH�HQG�
$IWHU�WKLV�ZH�ZLOO�EH�ZULWLQJ�D�UDQJH�RI�SRHPV��7KHUH�ZLOO�EH�UK\PLQJ�SRHPV
DQG�VKDSH�SRHPV�EDVHG�DURXQG�DQLPDOV�DQG�SODQWV�IURP�WKH�UDLQIRUHVW��7KH\
ZLOO�EH�SUHVHQWLQJ�WKHP�WR�WKH�UHVW�RI�WKH�FODVV�

0DWKV
,Q�0DWKV�WKLV�7HUP��<HDU���ZLOO�EH�ORRNLQJ�DW�QXPEHU�DQG�SODFH�YDOXH��7KLV
ZLOO
LQFOXGH�OHDUQLQJ�DERXW�WKH�SODFH�YDOXH�RI�HDFK���GLJLW�QXPEHU�DQG�EHLQJ�DEOH
WR�SDUWLWLRQ�LQ�GLIIHUHQW�ZD\V��:H�ZLOO�WKHQ�FRPSDUH�DQG�RUGHU�QXPEHUV�XS
WR������DQG�EH�DEOH�WR�ILQG����RU����PRUH�DQG�OHVV��<HDU���ZLOO�EH�FRXQWLQJ�LQ
PXOWLSOHV�RI����������DQG������:H�ZLOO�EH�FRPSOHWLQJ�D�UDQJH�UHDVRQLQJ�DQG
SUREOHP�VROYLQJ�DFWLYLWLHV�WRR�WR�HQVXUH�FKLOGUHQ�DUH�GHYHORSLQJ�WKHLU�GHHSHU
XQGHUVWDQGLQJ�RI�WKH�QXPEHUV�

,&7
7KH�FKLOGUHQ�ZLOO�EH�FUHDWLQJ�DQ�DOJRULWKP�IRU�DQ�DQLPDWHG�VFHQH�LQ�WKH�IRUP
RI�D
VWRU\ERDUG��7KH\�ZLOO�GR�WKLV�E\�ZULWLQJ�D�SURJUDP�LQ�6FUDWFK�WR�FUHDWH
WKHLU
DQLPDWLRQ��$ORQJ�WKH�ZD\��FKLOGUHQ�ZLOO�KDYH�WR�FRUUHFW�WKHLU�PLVWDNHV�LQ
WKHLU
DQLPDWLRQ�SURJUDPV�

)UHQFK
'XH�WR�<HDU���KDYLQJ�KDG�QR�)UHQFK�EHIRUH��WKLV�WHUP�FRQVLVWV�RI�WKH�VLPSOH
ODQJXDJH�IHDWXUHV�HFRXUDJLQJ�FKLOGUHQ�WR�WU\�DQG�SDUWLFLSDWH�LQ�D�VLPSOH
FRQYHUVDWLRQ�ERWK�DQVZHULQJ�DQG�DVNLQJ�TXHVWLRQV�WR�ERWK�DGXOWV�DQG�WKHLU
SHHUV��:H�ZLOO�DOVR�EHJLQ�OHDUQLQJ�)UHQFK�QXPEHUV�WR����

$UW
,Q�$UW�WKLV�WHUP��<HDU���ZLOO�EH�ZRUNLQJ�RQ�$IULFDQ�$UW��:H�ZLOO�GHYHORS
LGHDV�E\
*DNRQJD��DQ�DUWLVW�IURP�.HQ\D��7KH�FKLOGUHQ�ZLOO�SODQ�D�SLHFH�RI�DUWZRUN
ZLWK�DQ
$IULFDQ�WKHPH�ZKLFK�XVHV�FRORXUV�DQG�PDWHULDOV�WR�PDNH�WKHLU�SLHFH�RI�ZRUN
FRPH
DOLYH

0XVLF
:H�KDYH�D�YHU\�QHZ�DQG�H[FLWLQJ�VFKHPH�LQ�0XVLF�WKLV�<HDU��7KLV�LQYROYHV�D
VFKHPH�RI�ZRUN�IRFXVLQJ�RQ�RQH�VRQJ�
7KUHH�/LWWOH�%LUGV
�E\�%RE�0DUOH\�
7KH�GHOLYHU\�LV�DQ�LQWHJUDWHG�DSSURDFK�ZKHUH�JDPHV��GLIIHUHQW�DSSURDFKHV
WR�PXVLF��VLQJLQJ�DQG�SOD\LQJ�LQVWUXPHQWV�DUH�DOO�OLQNHG�

36+(
:H�ZLOO�EH�OHDUQLQJ�DOO�DERXW�ZKDW�LV�PHDQW�E\�D�KHDOWK\�OLIHVW\OH�DQG�KRZ�WR
PDLQWDLQ�D�SK\VLFDO��PHQWDO�DQG�HPRWLRQDO�KHDOWK�DQG�ZHOOEHLQJ��0RYLQJ�RQWR
KRZ�WR�PDQJH�ULVNV�WR�SK\VLFDO�DQG�HPRWLRQDO�KHDWK�WRR��LQFOXGLQJ�ZD\V�RI
NHHSLQJ�SK\VLFDOO\�DQG�HPRWLRQDOO\�VDIH�

5(
,Q�5(��<HDU���ZLOO�EH�OHDUQLQJ�DERXW�'LZDOL��:H�DUH�ORRNLQJ�DW�WKH�+LQGX
FHOHEUDWLRQRI�'LDZOL��7KH\�ZLOO�XQGHUVWDQG�WKH�VWRULHV�EHKLQG�WKLV
FHOHEUDWLRQ�ZLWK�WKH�VLJQLILFDQFH�DQG�PHDQLQJ�RI�LW��7KH\�ZLOO�ORRN�DW�WKH
EHOLHIV�DQG�WKH�FXVWRPV�RI�WKH�FHOHEUDWLRQ��JRRG�DQG�HYLO�DQG�GLVFRYHU�WKLV
WKURXJK�WKH�5DPD�DQG�6LWD�VWRU\��)ROORZLQJ�WKLV�ZH�ZLOO�EH�XQGHUVWDQGLQJ
5DQJROL�SDWWHUQV��ZKDW�WKH\�PHDQ�DQG�WKH\�FUHDWH�RXU�RZQ�WR�ZHOFRPH
YLVLWRUV�WR�RXU�FODVVURRP�

3(
,Q�3(�WKLV�WHUP�WKH�FKLOGUHQ�ZLOO�EH�OHDUQLQJ�WKURXJK�J\PQDVWLFV�DQG
JDPHV��,Q�J\PQDVWLFV�WKH\�ZLOO�EH�ORRNLQJ�DW�FUHDWH�V\PPHWULFDO�DQG
DV\PPHWULFDO�VKDSHV�DQG�PRYHPHQWV�DQG�OLQNLQJ�WKHP�LQWR
VHTXHQFHV�
,Q�JDPHV�WKH\�ZLOO�EH�IRFXVLQJ�RQ�LQYDVLRQ�JDPHV��GHYHORSLQJ
WKURZLQJ
DQG�FDWFKLQJ�VNLOOV�DQG�GHYHORSLQJ�WHDP�JDPHV�

7HDFKHU��(GL[
6FKRRO��&KXUFK�/DQH5DJLQJ�5DLQIRUHVWV��<�7��

:RZ�6WDUWHU��,QWURGXFWLRQ�LQWR�WKH
5DLQIRUHVWV��/RRN�DW�WKH�GLIIHUHQW�DQLPDOV
DQG�SODQWV�WKDW�OLYH�LQ�WKH�UDLQIRUHVWV�

)LQDO�(YHQW��:DWFK�KRZ�9HQXV�)O\�7UDSV
OLYH�DQG�HDW�WKURXJK�RXU�6FLHQFH�8QLW�
:DWFK�'DYLG�$WWHQERURXJK�SURJUDPV
EDVHG�LQ�WKH�5DLQIRUHVW�

5DJLQJ
5DLQIRUHVWV

�<�7��

+DUYHVW�IHVWLYDO
606&
5(

$VVHPEOLHV
36+(

&ODVV�&KDUWHU
&LUFOH�7LPH
(QJOLVK

556$
:H�DUH�FUHDWLQJ�RXU

QHZ
&ODVV�&KDUWHU
ORRNLQJ�DW

RXU�ULJKWV�DQG�KRZ
ZH�FDQ�UHVSHFW
WKHVH�ULJKWV�

:KROH�VFKRRO�DUWLFOH
DVVHPEO\�IRFXVHV�

&%%&�QHZV�URXQG�
:H�ZLOO

EH�ZDWFKLQJ�JOREDO
QHZV

GDLO\�DQG�GLVFXVV�RXU
ULJKWV�EDVHG�RQ�WKH
XS�FXUUHQW�QHZV

VWRULHV��

287'225�/($51,1*
6FLHQFH��0RVW�OHVVRQV�UHTXLUH�RXWGRRU

REVHUYDWLRQV�DQG�H[SORULQJ�GXH�WR�ZRUNLQJ
ZLWK�SODQWV�

3(��<HDU���KDYH�3(�RQ�ZLWK�0UV�6PLWK�



5DJLQJ�5DLQIRUHVWV��<�7�����6WDJH�&RYHUDJH
81'(567$1',1*�7+(�:25/'

:RUNLQJ�VFLHQWLILFDOO\�/.6�
��VF���DVNLQJ�UHOHYDQW�TXHVWLRQV�DQG�XVLQJ�GLIIHUHQW
W\SHV�RI�VFLHQWLILF�HQTXLULHV�WR�DQVZHU�WKHP
��VF���JDWKHULQJ��UHFRUGLQJ��FODVVLI\LQJ�DQG
SUHVHQWLQJ�GDWD�LQ�D�YDULHW\�RI�ZD\V�WR�KHOS�LQ
DQVZHULQJ�TXHVWLRQV
��VF���UHFRUGLQJ�ILQGLQJV�XVLQJ�VLPSOH�VFLHQWLILF
ODQJXDJH��GUDZLQJV��ODEHOOHG�GLDJUDPV��NH\V��EDU
FKDUWV��DQG�WDEOHV
��VF���XVLQJ�VWUDLJKWIRUZDUG�VFLHQWLILF�HYLGHQFH�WR
DQVZHU�TXHVWLRQV�RU�WR�VXSSRUW�WKHLU�ILQGLQJV�

3ODQWV�/.6�
��VF���LGHQWLI\�DQG�GHVFULEH�WKH�IXQFWLRQV�RI�GLIIHUHQW
SDUWV�RI�IORZHULQJ�SODQWV��URRWV��VWHP�WUXQN��OHDYHV
DQG�IORZHUV
��VF���H[SORUH�WKH�UHTXLUHPHQWV�RI�SODQWV�IRU�OLIH�DQG
JURZWK��DLU��OLJKW��ZDWHU��QXWULHQWV�IURP�VRLO��DQG�URRP
WR�JURZ��DQG�KRZ�WKH\�YDU\�IURP�SODQW�WR�SODQW
��VF���LQYHVWLJDWH�WKH�ZD\�LQ�ZKLFK�ZDWHU�LV
WUDQVSRUWHG�ZLWKLQ�SODQWV
��VF���H[SORUH�WKH�SDUW�WKDW�IORZHUV�SOD\�LQ�WKH�OLIH
F\FOH�RI�IORZHULQJ�SODQWV��LQFOXGLQJ�SROOLQDWLRQ��VHHG
IRUPDWLRQ�DQG�VHHG�GLVSHUVDO�

/RFDWLRQ�NQRZOHGJH�/.6�
��JH���ORFDWH�WKH�ZRUOG
V�FRXQWULHV��XVLQJ�PDSV�WR
IRFXV�1RUWK�DQG�6RXWK�$PHULFD�
��JH���ORFDWH�WKH�ZRUOG
V�FRXQWULHV��XVLQJ�PDSV�WR
IRFXV�RQ�WKHLU�HQYLURQPHQWDO�UHJLRQV��NH\�SK\VLFDO
DQG�KXPDQ�FKDUDFWHULVWLFV
��JH���LGHQWLI\�WKH�SRVLWLRQ�DQG�VLJQLILFDQFH�RI
ORQJLWXGH��(TXDWRU��1RUWKHUQ�+HPLVSKHUH��6RXWKHUQ
+HPLVSKHUH��WKH�7URSLFV�RI�&DQFHU�DQG�&DSULFRUQ�
$UFWLF�DQG�$QWDUFWLF�&LUFOH

3ODFH�NQRZOHGJH�/.6�
��JH���XQGHUVWDQG�JHRJUDSKLFDO�VLPLODULWLHV�DQG
GLIIHUHQFHV�WKURXJK�WKH�VWXG\�RI�KXPDQ�DQG�SK\VLFDO
JHRJUDSK\�RI�D�UHJLRQ�RI�WKH�8QLWHG�.LQJGRP��D
UHJLRQ�LQ�D�(XURSHDQ�FRXQWU\��DQG�D�UHJLRQ�ZLWKLQ
1RUWK�RU�6RXWK�$PHULFD

+XPDQ�DQG�SK\VLFDO�JHRJUDSK\�/.6�
��JH���SK\VLFDO�JHRJUDSK\��LQFOXGLQJ��FOLPDWH�]RQHV�
ELRPHV�DQG�YHJHWDWLRQ�EHOWV

0$7+(0$7,&6�$1'�&20387,1*

1XPEHU���QXPEHU�DQG�SODFH�YDOXH�/.6�
��P���FRXQW�IURP���LQ�PXOWLSOHV�RI����������DQG�����
ILQG����RU�����PRUH�RU�OHVV�WKDQ�D�JLYHQ�QXPEHU
��P���UHFRJQLVH�WKH�SODFH�YDOXH�RI�HDFK�GLJLW�LQ�D
WKUHH�GLJLW�QXPEHU��KXQGUHGV��WHQV��RQHV�
��P���FRPSDUH�DQG�RUGHU�QXPEHUV�XS�WR�����
��P���LGHQWLI\��UHSUHVHQW�DQG�HVWLPDWH�QXPEHUV�XVLQJ
GLIIHUHQW�UHSUHVHQWDWLRQV
��P���UHDG�DQG�ZULWH�QXPEHUV�XS�WR������LQ
QXPHUDOV�DQG�LQ�ZRUGV
��P���VROYH�QXPEHU�SUREOHPV�DQG�SUDFWLFDO�SUREOHPV
LQYROYLQJ�WKHVH�LGHDV�

/.6�
��FR���GHVLJQ��ZULWH�DQG�GHEXJ�SURJUDPV��FRQWUROOLQJ
RU�VLPXODWLQJ�SK\VLFDO�V\VWHPV
��FR���VROYH�SUREOHPV�E\�GHFRPSRVLQJ�WKHP�LQWR
VPDOOHU�SDUWV
��FR���XVH�VHTXHQFH�LQ�SURJUDPV
��FR���XVH�ORJLFDO�UHDVRQLQJ�WR�H[SODLQ�KRZ�VRPH
VLPSOH�DOJRULWKPV�ZRUN�DQG�WR�GHWHFW�DQG�FRUUHFW
HUURUV�LQ�DOJRULWKPV�DQG�SURJUDPV

3+<6,&$/�('8&$7,21

/.6�
��SH����XVH�UXQQLQJ��MXPSLQJ��WKURZLQJ�DQG�FDWFKLQJ
LQ�FRPELQDWLRQ
��SH��SOD\�FRPSHWLWLYH�JDPHV��PRGLILHG�ZKHUH
DSSURSULDWH
��SH����SOD\�FRPSHWLWLYH�JDPHV�DQG�DSSO\�EDVLF
SULQFLSOHV�VXLWDEOH�IRU�DWWDFNLQJ�DQG�GHIHQGLQJ
��SH����GHYHORS�IOH[LELOLW\��VWUHQJWK��WHFKQLTXH��FRQWURO
DQG�EDODQFH��IRU�H[DPSOH�J\PQDVWLFV

(;35(66,9(�$576�$1'�'(6,*1

/.6�
��DG���WR�FUHDWH�VNHWFK�ERRNV�WR�UHFRUG�WKHLU
REVHUYDWLRQV�DQG�XVH�WKHP�WR�UHYLHZ�DQG�UHYLVLW
LGHDV
��DG���WR�LPSURYH�WKHLU�PDVWHU\�RI�DUW�DQG�GHVLJQ
WHFKQLTXHV��LQFOXGLQJ�GUDZLQJ��SDLQWLQJ�DQG�VFXOSWXUH
ZLWK�D�UDQJH�RI�PDWHULDOV��H�J��SHQFLO��FKDUFRDO��SDLQW�
FOD\�
��DG���WR�LPSURYH�WKHLU�PDVWHU\�RI�DUW�DQG�GHVLJQ
WHFKQLTXHV��LQFOXGLQJ�SDLQWLQJ�ZLWK�D�UDQJH�RI
PDWHULDOV

/.6�
��PX���SHUIRUP�LQ�VROR�DQG�HQVHPEOH�FRQWH[WV��XVLQJ
WKHLU�YRLFHV�ZLWK�LQFUHDVLQJ�DFFXUDF\��IOXHQF\��FRQWURO
DQG�H[SUHVVLRQ
��PX���SOD\�PXVLFDO�LQVWUXPHQWV�ZLWK�LQFUHDVLQJ
DFFXUDF\
��PX���SOD\�DQG�SHUIRUP�LQ�VROR�DQG�HQVHPEOH
FRQWH[WV��XVLQJ�WKHLU�YRLFHV�DQG�SOD\LQJ�PXVLFDO
LQVWUXPHQWV�ZLWK�IOXHQF\�DQG�H[SUHVVLRQ
��PX���LPSURYLVH�DQG�FRPSRVH�PXVLF�IRU�D�UDQJH�RI
SXUSRVHV
��PX���OLVWHQ�ZLWK�DWWHQWLRQ�WR�GHWDLO�DQG�UHFDOO
VRXQGV�ZLWK�LQFUHDVLQJ�DXUDO�PHPRU\
��PX���DSSUHFLDWH�D�ZLGH�UDQJH�RI�KLJK�TXDOLW\�OLYH
DQG�UHFRUGHG�PXVLF
��PX���XQGHUVWDQG�PXVLF�GUDZQ�IURP�GLIIHUHQW
WUDGLWLRQV

/,7(5$&<

5HDGLQJ���ZRUG�UHDGLQJ�/.6�
��H����DSSO\�WKHLU�JURZLQJ�NQRZOHGJH�RI�URRW�ZRUGV�
SUHIL[HV�DQG�VXIIL[HV��HW\PRORJ\�DQG�PRUSKRORJ\��DV
OLVWHG�LQ�(QJOLVK�$SSHQGL[����ERWK�WR�UHDG�DORXG�DQG
WR�XQGHUVWDQG�WKH�PHDQLQJ�RI�QHZ�ZRUGV�WKH\�PHHW

5HDGLQJ���FRPSUHKHQVLRQ�/.6�
��H����UHDGLQJ�ERRNV�WKDW�DUH�VWUXFWXUHG�LQ�GLIIHUHQW
ZD\V�DQG�UHDGLQJ�IRU�D�UDQJH�RI�SXUSRVHV
��H����SUHSDULQJ�SRHPV�DQG�SOD\�VFULSWV�WR�UHDG
DORXG�DQG�WR�SHUIRUP��VKRZLQJ�XQGHUVWDQGLQJ�WKURXJK
LQWRQDWLRQ��WRQH��YROXPH�DQG�DFWLRQ
��H����UHFRJQLVLQJ�VRPH�GLIIHUHQW�IRUPV�RI�SRHWU\�>IRU
H[DPSOH��IUHH�YHUVH��QDUUDWLYH�SRHWU\@
��H����FKHFNLQJ�WKDW�WKH�WH[W�PDNHV�VHQVH�WR�WKHP�
GLVFXVVLQJ�WKHLU�XQGHUVWDQGLQJ�DQG�H[SODLQLQJ�WKH
PHDQLQJ�RI�ZRUGV�LQ�FRQWH[W
��H����DVNLQJ�TXHVWLRQV�WR�LPSURYH�WKHLU
XQGHUVWDQGLQJ�RI�D�WH[W
��H����SUHGLFWLQJ�ZKDW�PLJKW�KDSSHQ�IURP�GHWDLOV
VWDWHG�DQG�LPSOLHG

:ULWLQJ���WUDQVFULSWLRQ���6SHOOLQJ�/.6�
��H����XVH�IXUWKHU�SUHIL[HV�DQG�VXIIL[HV�DQG
XQGHUVWDQG�KRZ�WR�DGG�WKHP��(QJOLVK�$SSHQGL[���
��H����XVH�WKH�ILUVW�WZR�RU�WKUHH�OHWWHUV�RI�D�ZRUG�WR
FKHFN�LWV�VSHOOLQJ�LQ�D�GLFWLRQDU\

:ULWLQJ���KDQGZULWLQJ�/.6�
��H����XVH�WKH�GLDJRQDO�DQG�KRUL]RQWDO�VWURNHV�WKDW
DUH�QHHGHG�WR�MRLQ�OHWWHUV�DQG�XQGHUVWDQG�ZKLFK
OHWWHUV��ZKHQ�DGMDFHQW�WR�RQH�DQRWKHU��DUH�EHVW�OHIW
XQMRLQHG

:ULWLQJ���FRPSRVLWLRQ�/.6�
��H����GLVFXVVLQJ�ZULWLQJ�VLPLODU�WR�WKDW�ZKLFK�WKH\
DUH�SODQQLQJ�WR�ZULWH�LQ�RUGHU�WR�XQGHUVWDQG�DQG�OHDUQ
IURP�LWV�VWUXFWXUH��YRFDEXODU\�DQG�JUDPPDU
��H����RUJDQLVLQJ�SDUDJUDSKV�DURXQG�D�WKHPH
��H����LQ�QDUUDWLYHV��FUHDWLQJ�VHWWLQJV��FKDUDFWHUV�DQG
SORW
��H����LQ�QRQ�QDUUDWLYH�PDWHULDO��XVLQJ�VLPSOH
RUJDQLVDWLRQDO�GHYLFHV�>IRU�H[DPSOH��KHDGLQJV�DQG
VXE�KHDGLQJV@
��H����DVVHVVLQJ�WKH�HIIHFWLYHQHVV�RI�WKHLU�RZQ�DQG
RWKHUV
�ZULWLQJ�DQG�VXJJHVWLQJ�LPSURYHPHQWV
��H����SURRI�UHDG�IRU�VSHOOLQJ�DQG�SXQFWXDWLRQ�HUURUV

:ULWLQJ���YRFDEXODU\��JUDPPDU�DQG�SXQFWXDWLRQ
/.6�
��H����XVLQJ�WKH�SUHVHQW�SHUIHFW�IRUP�RI�YHUEV�LQ
FRQWUDVW�WR�WKH�SDVW�WHQVH
��H����XVLQJ�FRQMXQFWLRQV��DGYHUEV�DQG�SUHSRVLWLRQV
WR�H[SUHVV�WLPH�DQG�FDXVH
��H����XVLQJ�IURQWHG�DGYHUELDOV
��H����XVLQJ�FRPPDV�DIWHU�IURQWHG�DGYHUELDOV

&20081,&$7,21�$1'�/$1*8$*(

/.6�
��IO��OLVWHQ�DWWHQWLYHO\�WR�VSRNHQ�ODQJXDJH�DQG�VKRZ
XQGHUVWDQGLQJ�E\�MRLQLQJ�LQ�DQG�UHVSRQGLQJ
��IO����HQJDJH�LQ�FRQYHUVDWLRQV�DQG�VHHN�FODULILFDWLRQ
DQG�KHOS
��IO��GHYHORS�DFFXUDWH�SURQXQFLDWLRQ�DQG�LQWRQDWLRQ
VR�WKDW�RWKHUV�XQGHUVWDQG�ZKHQ�WKH\�DUH�UHDGLQJ
DORXG�RU�XVLQJ�IDPLOLDU�ZRUGV�DQG�SKUDVHV
��VO���OLVWHQ�DQG�UHVSRQG�DSSURSULDWHO\�WR�DGXOWV�DQG
WKHLU�SHHUV
��VO���DVN�UHOHYDQW�TXHVWLRQV�WR�H[WHQG�WKHLU
XQGHUVWDQGLQJ�DQG�NQRZOHGJH
��VO���DUWLFXODWH�DQG�MXVWLI\�DQVZHUV��DUJXPHQWV�DQG
RSLQLRQV
��VO���XVH�VSRNHQ�ODQJXDJH�WR�GHYHORS
XQGHUVWDQGLQJ�WKURXJK�VSHFXODWLQJ��K\SRWKHVLVLQJ�
LPDJLQLQJ�DQG�H[SORULQJ�LGHDV

36('�	�5(/,*,286�('8&$7,21

36('�3UHSDULQJ�WR�SOD\�DQ�DFWLYH�UROH�DV�FLWL]HQV
/.6�
��SD���.QRZ�ZKHQ�WR�FRPSURPLVH�
��SD���3DUWLFLSDWH�LQ�PDNLQJ�DQG�FKDQJLQJ�UXOHV�

36('�'HYHORSLQJ�FRQILGHQFH�DQG�UHVSRQVLELOLW\
DQG�PDNLQJ�WKH�PRVW�RI�WKHLU�DELOLWLHV�/.6�
��SF���%HJLQ�WR�UHFRJQLVH�WKHLU�ZRUWK�DV�LQGLYLGXDOV
E\�LGHQWLI\LQJ�SRVLWLYH�WKLQJV�DERXW�WKHPVHOYHV�DQG
WKHLU�DFKLHYHPHQWV�
��SF���%H�DEOH�WR�IDFH�QHZ�FKDOOHQJHV�SRVLWLYHO\�DQG
NQRZ�ZKHQ�WR�VHHN�KHOS�

36('�'HYHORSLQJ�D�KHDOWK\��VDIHU�OLIHVW\OH�/.6�
��SK���)ROORZ�VLPSOH��VDIH�URXWLQHV�WR�UHGXFH�WKH
VSUHDG�RI�EDFWHULD�YLUXVHV�

5(���/HDUQLQJ�)URP�5HOLJLRQ�/.6�
��UI���5HIOHFW�RQ�ZKDW�LW�PHDQV�WR�EHORQJ�WR�D�IDLWK
FRPPXQLW\�

/HDUQLQJ�$ERXW�5HOLJLRQ�/.6�
��UD���%HJLQ�WR�GHVFULEH�WKH�NH\�DVSHFWV�RI�UHOLJLRQV�
HVSHFLDOO\�WKH�SHRSOH��VWRULHV�DQG�WUDGLWLRQV�WKDW
LQIOXHQFH�WKH�EHOLHIV�DQG�YDOXHV�RI�RWKHUV�
��UD���%HJLQ�WR�GHVFULEH�WKH�YDULHW\�RI�SUDFWLFHV�DQG
ZD\V�RI�OLIH�LQ�UHOLJLRQV�
��UD���,GHQWLI\�DQG�EHJLQ�WR�GHVFULEH�WKH�VLPLODULWLHV�LQ
UHOLJLRQV�
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