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%RQQLH 6HHO\ LQWURGXFHG WKH -HUVH\ :RRO\ DW WKH $5
KDGZRUNHG IRU VHYHUDO \HDUV WR SHUIHFW D VPDOO SHW UDE
QDPH RI WKH QHZ EUHHG -HUVH\ :RRO\ ZDV D QDWXUDO ILW IR

%RQQLH LQLWLDOO\ IHOW WKH HDUO\ :RROLHV ZHUH WRR ODU
1IHWKHUODQG 'ZDUIV WR EULQJ WKH VL]H GRZQ 8QIRUWXQDWHC
PLVPDWFKHG DQG ZKLWH QDLOV S$ERXW RI WKHP GLVSOD\HG
DGGLWLRQDO EUHHGLQJ DQG VHULRXV FXOOLQJ WRHQDLO SUR

7KH $5%$ 6WDQGDUG Rl 3HUIHFWLRQ &RPPLWWHH DFFHSWHG \
WKRXJK VHYHUDO RI WKH DQLPDOV KDG ZKLWH WRHQDLOV

+RZHYHU WKRVH QDLOV ZHUH WKH EDVLV RI WKH SUHVHQWDW

SUHVHQWDWLRQV XQWLO WKH -HUVH\ :RRO\ ZDV RIILFLDOO\ DFF

$VVRFLDWLRQ DQG EHFDPH D UHFRJQL]JHG EUHHG DW WKH 0ODGL"

,Q %RQQLHcV RZQ ZRUGV e7KH $5%%$ VD\V LWcV RND\ WR b:)

, PLJKW KDYH DFFHSWHG UHMHFWLRQ JUDFHIXOO\ EXW ,cP DIUI

WKH WDEOH DFFHSWHG VXFFHVV OLNH D WKUHH \HDU ROG :H M
HYHU\RQH LQ VLJKW ,W ZDV TXLWH D PRPHQW f

W GLG QRW WDNH ORQJ IRU WKH -HUVH\ :RRO\ WR EHFRPH RQ
UHFRJQL]HG E\ WKH $5%$ ,Q D OHWWHU WR 7H[ 7KRPDV %RQQL
ZK\ VKH ZDQWHG WKH -HUVH\ :RRO\ WR EH MXGJHG E\ *URXSV V
YDULHW\ ZKHUH \RX KDYH RQO\ RU UDEELWV WR D FODVV ,W
DUH IHZ OHJV IRU FODVVHV DQG LW ZDVWHV HYHU\RQHcV WLPH
FRORUHG :H EHOLHYH WKDW VRRQ WKH :RRO\ ZLOO EHFRPH YH!
UHVXOW IURP KDYLQJ MXVW eYDULHWLHVf , NQRZ , KDYH XVHC
GLVFRXUDJLQJ HVSHFLDOO\ WR EHJLQQHUVmM 6R WKH *URXS GL
GRHV KDYH D VRXQG EDVH DV WKH $5%$ LWVHOI GLYLGHV DOO

7KLV ZDV D ZLVH GHFLVLRQ $W WKH $5%% &RQYHQWLRQ R
EHWZHHQ RSHQ DQG \RXWK 7KLV ZDV DOVR TXLWH D \HDU IRU V
LQ 6KRZ MXGJLQJ D VDEOH VHQLRU EXFN RZQHG DQG EUHG E\
KRQRUV SODFLQJ WKH EUHHG LQ DQ HOLWH FODVV RI VHOHFW .
FRYHWHG $5%% %HVW LQ 6KRZ

$V Rl -XQH WKLV LV WKH OLVW RI *URXS :LQQHUV &KH
<RXWK +DQQDK ODGGLH ,DLQ OLOOV <RXWK $PEHU +HQ
<RXWK ODGHO\Q 'H6HOP 2SHQ &RG\ /DQGLYV

$V RI WKHUH KDV RQO\ EHHQ RQH $5%% %HVW LQ 6KRZ ZL(

IDQGLV ZRQ %,6 DW WKH $5%% FRQYHQWLRQ LQ 5HQR 19 LQ \R>
WRRN WRS KRQRUV IRU WKH YHU\ ILUVW WLPH IRU D :RRO\
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.HOVH\ '"HOLQJ *URXS :LQQHU $5%$% &RQYHQWLRQ LQ 'HO 0DU
,Q 2FWREHU WKH EHJLQQLQJ RI P\ VHQLRU \HDU RI KLJK VFKR
PRP DQG IULHQGY :H URGH ZLWK RXU -HUVH\ :RROLHV IRU KR X

DQ H[FLWLQJ VXUSULVH 21 FRXUVH , ZDV YHU\ KXPEOHG WR ZLQ
GLVDSSRLQWHG , FRXOG QRW JR ZLWK RXU EXV IULHQGV WR 6HD
WLPH 0/: %X]] P\ KRPHEUHG DQG UDLVHG %YURNHQ 6LDPHVH 6DEC
JURXS E\ &DWK\ 6]\FKXOGD O0/: %X]] ZzDV WKH ILUVW \RXWK -HUVH
MXGJLQJ 7KLV GHILQLWHO\ zDV WKH PRVW PHPRUDEOH PRPHQW I
-HUVH\ :RRO\ FDUHHU

$PEHU +HQGHUVRQ *URXS :LQQHU $5%% &RQYHQWLRQ +DUUL
7KH $5%$ FRQYHQWLRQ ZDV TXLWH WKH IXQ DGYHQWXUH , ZR
"RROLHV ZLWK :RQGHU V 7DNH D &KDQFH P\ EURNHQ EODFN 6U E»
*URXS MXGJLQJ ZKHUH KH ZRQ *URXS ,W HDUQHG KLP WKH KRQ
WLWOH &KDQFH GLG QRW JR RQ WR ZLQ %HVW LQ 6KRZ EXW GLG
KLP RQ WKH WDEOH RQH ODVW WLPH MXVW EHIRUH DQQRXQFLQJ \



j*XLGHERRN

7KLV *XLGHERRN ZLWK LQIRUPDWLRQ DERXW WKH EUHHG DQG
TXHVWLRQV \RX PD\ KDYH

g 1HZVOHWWHU

$ TXDUWHUO\ QHZVOHWWHU NHHSV \RX DEUHDVW RI WKH ODW#F
LQIRUPDWLYH DUWLFOHV SKRWRV FOXE DFWLYLWLHV VKRZ C
i$VVLVWDQFH

%HFRPLQJ D PHPEHU RI WKH 1-:5& WXYHV WRXI RUSDWDFIHVWRQF |
GLYLGHG LQWR VHYHQ UHJLR QMW WWDLFAKWUG ISWHIFAM RW H,® B\GIS LGV
YRLFH RQ WKH %RDUG RI 'LUHBPWRUVW HRRKL Q LRIHNGWRWH PVQR |
6ZHHSVWRRWHWVWING6ZHHSVWDNHY &RQWHVWV QUK BP\HDOO \ VAW
-XQH WK RI HDFK \HDU (DFK P HPEW D \D FFKKHP\X ORRSHW SIRLLQ O |
DQG QDWLRQDOO\ VDQFWLRQHG DWKRDD OTR SDREGD EHW K QQV W D €
DZDUGHG DW WKH $5%%$ QDWLRQDOL@ RQKH QHIZR Q@ HDAQVEH B R \&)
LQFOXGHV 2YHUDOO $ZDUG RI H KHHO®H Q-FHHU G5/IPHEL W KRLIWW K: F
&RORUHG :RRO 6KRZV PXVW EH VIBbQFEWDRR QHIG: E& ERKWK 6\ K H
FKDLU 1LFROH 6FKPLWW PDLQW DIP@W LR @ HEYGWBIO @LWEH H ¢
QMZUFVZHHSV FRP

ij1IDWLRRRDV

7KH 1-:5& SDUWLFLSDWHY LQ WKH ORQKIDQWILFRAS KK DHDG K
RZQ 1DWLRQDO 6SHFLDOW\ VKRXEWR¥KNHVGE BAKREMFDDB WHPG
ORFDWLRQV WKURXJKRXW BARKHODES LADK HUL- \BH® KDV D SUHVHQI
)DFHERRN :H KDYH D SDJH 1DWLROQW ROKEVWKRWRO\LFBE LQ
XSFRPLQJ HYHQWY DQG D PHPEHBDRO@MGGLV B & VOH REWN I WRX S
7KH 1-:5& KDV D ZHEVLWH ZLWK @QLONPEMR VIKLIR URG WHRRWLR C
QHZVOHWWHUV DQG PXFK PRUHB MHYYW\ RXKROXHENLWH DW ZZ
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6ZHHSVWD NHNMGEEIHOLQHYV

7KH 1-:5& %RDUG VKDOO FRQVLGRQ HU® V XH[BUWVIVRIGVED Q®&/V PH
GHWHUPLQH FKDQJHV WR WKH DHRESVWD/NANMHGHIAHY DQG JIJXLG

$00 PHPEHUV KROGLQJ FXUUHERNRRHPERUKN RHPEQUVIKHSLKDV H
PRUH WKDQ GD\V VKDOO EFKHGIZHHEOSWHWVWW R H\RRRIQWH VLW V$Q\ SH
PHPEHUVKLS KDV H[SLUHG IRU IRRIUHLWKD@QO 6zBMSEWYWDABY SRLQ
1R SRLQWYVY ZLOO EH UHLQVWDAUHOCAOPZE5QU WRMHUBIMRPEWWDVKLS
GD\V

i $00 SRLQWV ZRQ GXULQJ W KH FRES 8 WIQMEL R R XMWAH DAWVRWEEH US R L G
RI WKH 6ZHHSVWDNHV &R QW H VKN ELRUR H D MK IHQIOL E HWERHIN H&P L Q H G
ZKLFK DQ HQWU\ LV PDGH ,( 7KHDYDWHKHQORHELWFRIHBUMWXH RIILI
VKRZ LV KRZ WKH 6ZHHSVWDNHMBRULRDW YKED E$W BRRW GRHEG Z L (
H[KLELWRUV EH FRPELQHG

i 6BKRXOG PXOWLSOH PHPEHUV FRPEOQHH WR QIVK GELUM GWMKHRQH e (
RI WKRVH PHPEHUV DOORZV WKRUUPRMPEWKIRLS &M \H[BIOWOHSRLC
e([KLELWRUf VKDOO EH IRUIHLWHG

BHSDUDWH FRQWHVWYV VKD GEO<RK WK HGKIREL ERWYK BRL@WEQ HDL
FRXQW WRZDUGV WKH 2SHQ 6ZHHS V@ RKW KD QIGRZ R L\DRAD\O B DARX Q
6ZHHSVWDNHV $ \RXWK H[KLE LK\RRZU SR QWIVQW RV K R X Q VZ SSHQ WK H 2
PXVW QRWLI\ WKH 6ZHHSVWDNHV &KDLUSHUVRQ E\

X0\ VW

SRLQWY HDUQHG WRZDUGV WKK}XOGZHH PVWDSHG £ERQYWE \RQVFO D
DV DQ\ DGGLWLRQDO eERQXVf B-REQWRDBHNHUPLQHG E\ WKH

&ODARLQWR/EH DZDUGHG DV IROORZV
VW SODFH LQ FODVV SRLQWPD/ON HY WKHIBOLE
QG SODFH LQ FODVV SRLQWWDNQWHYQ WK

UG SODFH LQ FODVYV SRLQOWP VAP H\D W
WK SODFH LQ FODVYV SRL QLW MAL\P HQ
WK SODFH LQ FODVV SRLQW VO H'D WK




$5%$ 1DWLRQDO &RQYHQWLRQ DQG 1IDWLRQDO -HUVH\ :RRO\ &
DZDUGHG DV IROORZV VW SODFH LQ FODVYV Saemt LPH\

LQ WKH FODVV QG SODFH LQ FODVV SRLQ KH Q
FODVV UG SODFH LQ FODVV SRLQWV WLPH U RI
SODFH LQ FODVV SRLQWY WLPHV WKH QXPE DOV |
FODVYV SRLOQWY WLPHV WKH QXPEHU RI DQL FOI
SRLQWYV WLPHV WKH QXPEHU RI DQLPDOV LQ WK ¢
WLPHV WKH QXPEHU RI DQLPDOV LQ WKH FOD LQ
QXPEHU RI DQLPDOV LQ WKH FODVV WK SODF SR
DQLPDOV LQ WKH FODVV WK SODFH LQ FODV | PHV
WKH FODVV

% R Q3RL Q W V

%HVW RI %UHHG SRLQW WLPHV WKH QXPEH VKF
%HVW 2SSRVLWH 6H[ Rl %YUHHG SRLQW WLPHV WKH QXPEHU R

%YHVW LQ 6KRZ ERQXV SRLQW WLPHV WKH QXPEHU RI WRWDO
SHVHUYH ,Q 6KRZ %HVW &ODVV %,6 *URXSV 5,6 ZLOO EH DZDU
%,6 URXQGHG WR WKH QHDUHVW |IXOO SRLQW %HVW &ODVV Z
URXQGHG WR WKH QHDUHVW IXOO SRLQW

7TKHUH VKDOO EH PXOWLSOH FDWHJRULHV RI WKH 1-:5& 6ZHHS
&DWHJRULHYVY VKDOO LQFOXGH
j2YHUDOO 6ZHKBDOWDENHBQ DFFXPXODWLRQ RI DOO FODVV SRLQ'
%26 %,6 DQG 5,6

J'LVWUKHWWRS SODFLQJ RSHQ DQG \RXWK LQ HDFK GLVWULFW D

j $Z2DUG RI ([FNGOBQFHH DQ DFFXPXODWLRQ RI RQO\ WKRVH ERC
HDFK H[KLELWRU

g SDEELW RI7TWKW ¥KDOQO EH DQ DFFXPXODWLRQ RI RQO\ WKRVH
IRU HDFK DQLPDO IRU HDFK H[KLELWRU

j+HUGVPIKQV VKDOO EH DQ DFFXPXODWLRQ Rl SRLQWV ZRQ E\ L
IROORZV
SRLQWV IRU HDFK %2% ZLQ
SRLQW IRU HDFK %26 ZLQ

SRLQWY DZDUGHG 21/< LI WKH FULWHU
&KDPSLRQ DUH PHW $ PD[LPXP RI SR
REWDLQHG GXULQJ WKH 6ZHHSVWDNH




J:RRGKLV VKDOO EH DQ DFFXPXODWLRQ RI SRLQWV ZRQ LQ &RO
VHSDUDWHO\ FODVVHV IRU HDFK H[KLELWRU

7KH 6ZHHSVWDNHV \HDU VK D@ \EHD UURRURKOIK VWOQRII RWK RI
\HDU B6KRZ UHSRUWV WR FRXQUW ®KSWHEPE HILHFHW YRIGWEHH RHD
6ZHHSVWDNHVY FRQWHVW HQGV DQF)WHRQN W KIZB SHW D N H VI RU
IRU <RXWK 1R SRLQWV ZLOWZEHSVADWNGHANG VBQFIMQ\RQ IR L
QRW UHFHLYHG E\ WKH 6DQFWLRQ GDHBYVWRPWHVY & QLY IHDSR-BH
EHIRUH WKH VKRZ GDWH 7 K HHR/R V W DRXGJLLCHIYWS B ¥ N H 5 @ W D/NK D
HDFK LVVXH Rl WKH FOXE QHZWOZHWSWW D RKN FRADQ GXQINH § WD
1-:5& :HEPDVWHU IRU XSGDWLQJ RQ RDHERWW 6HDSMFKP BHNU
'HFHPEHU VW RI HDFK \HDU KRZIMHPRUH VRKWWH ©DL| BHDAMLE O H
VDQFWLRQV IRU VKRZV WKDW WHHORFQ RPHBQHRK BQ JKDXIHOD GH |
WKH HQG RI WKDW VDPH FDOHQWRUNKD D ERYH FRODVQN HE 16 XUHH FH
RULJLQDO VKRZ GDWH 6ZHHOYWDGEHSE % QDRIERK VARKCD/OKDI EH\ DV
DZDUGV FRPPLWWHH EXGJHW ZLWE&IERDWB®SSURYDO E\ WKH

S
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-HUVH\ :RRO\ \ 6ZHHSV IRU "XPI

(DFK QDWLRQDO EUHHG FOXE UXQV VRPH VRUW RI VZHHSVWDN€
-HUVH\ :RROLHVY DW D 1-:5& VDQFWLRQHG VKRZ \RX OO DFFXPX
VHDVRQ UXQV IURP -XO\ VW WKURXJK -XQH WK RI WKH IROOR.
RI WKH SRLQWYV FRQWHVWY $V LW WXUQV RXW , YH IRXQG WKt
ZKR GRQ W XQGHUVWDQG WKH ZKROH SURJUDP HLWKHU VR \RX
FRQIXVHG

7KH 2YHUDOO 6ZHHSV FRQVLVWYV RI

&EODBVRMQOQWNVNHDFK FODVV IRU LQVWDQFH 6HOI 6HQLRU % XFNYV
SODFHPHQWY DV IROORZV VW SODFH SRLQWYV IRU HDFK UDEE
UDEELW LQ WKH FODVV UG SODFH SRLQWYV IRU HDFK UDEELW
LQ WKH FODVYV WK SODFH SRLQW IRU HDFK UDEELW VKRZQ L
127( 1-:5& 6SULQJ 1DWLRQDOV $5%% &RQYHQWLRQ XVH D GLII
SODFH DV IROORZV VW QG uG WK WK WK
SHU QXPEHU VKRZQ LQ WKH FODVV

%RQXV 3BUOMWWRI %YUHHG %2%  %HVW 2SSRVLWH RI %YUHHG %
DUH DZDUGHG DV %2% SRLQW IRU HDFK -HUVH\ :RRO\ VKRZQ

“HUVH\ :RRO\ VKRZQ _ PHDQLQJ LI %2% LV D EXFN DQG \RX ZLQ
IRU HDFK GRH VKRZQ

HVW ,Q 6KRBBRKQWMURX ZLQ D %HVW LQ 6KRZ DOO EUHHG VKR
FRXQW IRU WKLV VHFWLRQ \RX ZLOO UHFHLYH HIWUD SRLQW

$ZDUG RI ([FHOOHQ®%HWR @V IWVWHHRBI %2% %HVW ERRWL.WH RI
SRLQWY 7KHVH SRLQWYV DUH RZIDHDBFIG -BIW VH L2 %R R B\RLIQRZ Q@ % 2
HDFK RSSRVLWH -HUVH\ :RRO\ MRREZ EXPNM DMQGARX BR@® %26 Z|
\RX G JHW SRLQW IRU HDFK GIRMWWKBY QQ R &/HHHG %DE@XW 3RVDPH \

SDEELW RI WKH <HDKHHRGAWWMVGEX RO UDEELW DOVR UHFHLYHV SF
VDPH zD\ WKH H[KLELWRU LV DZDUGHG WKH $ZzDUG RI ([FHOOHC
SRLQW IRU HDFK -HUVH\ :RRO\ VKRZQ DQG WKH %26 UDEELW JF
RRO\ VKRZQ 7KHVH DUH WKH VDPH DV WKH %RQXV 3RLQWYV DC(
DERYH



TKHHUGVRID/&H AR QVRVIWMKWK EH WROG WKLV RQH LV D ELW F
%2% DQ H[KLELWRU ZLQV WKH\ UHFHLYH +HUGVPDQ 3RLQWYV
WKH\ UHFHLYH +HUGVPDQ 3RLQW %XW WKH H[KLELWRU FDQ
ZLWK D VSHFLILF DQLPDO 6R LI \RX KDYH D KRW UDEELW W
+0 SRLQWYV VWRS DW $OVR WKHUH DUH QR +0 SRLQWYV DzD
&KDPSLRQ /HJ DUH PHW ZLWKLQ WKH EUHHG

7KH :RRO &RQWHVMKHFIRBBLYKWHVRERWK D :KLWH :RRO &RORUL
7KH SRLQWYV DUH DZDUGHG WKH VDPH ZD\ DV WKH 2YHUDOO 6
LQFOXGLQJ WKH 6SULQJ 1DWLRQDOV $5%$ &RQYHQWLRQ H[S

:KDW WKH DERYH FRQWHVWY PHDVXUH LV

2YHUBZXHH S OO SRLQWY HDUQHG IRU HYHU\ HQWU\ E\ WKH H[K
$ZDWRA[FHOOHBAPFHOOHQFH DV PHDVXUHG E\ DQ H[KLELWRUcV
5D E BRMVKHI D U([FHOOHQFH DV PHDVXUHG E\ HDFK DQLPDOcV ZL
+HUGVPD[EFHOOHQFH DV PHDVXUHG DFURVV D KHUG

<RXWK 6KRZLQSIVLGRSHMKH UXOHV DOO 1-:5& <RXWK PHPEHU\
LQ WKH \RXWK FRQWHVWY HYHQ ZKHQ VKRZLQJ LQ RSHQ ,I \|
ZDQWV \RXU SRLQWYV OHIW LQ RSHQ NLQGO\ QRWLI\ PH LQ ZU
7KH UXOHV VWDWH WKLV QRWLILFDWLRQ PXVW EH PDGH E\ -X




£
2:1,1* $1' &$5,1*)25<285-(56(<:22/<

*HQHUDO 7LSV

-RLQ WKH $PHULFDQ 5DEELW %YUHHGHUV $VVRFLDWLRQ $5%%

-RLQ \RXU ORFDO VSHFLDOW\ FOXE

-RLQ \RXU ORFDO $00 %UHHG &OXE

3XUFKDVH DQ $5%% 6 WDQGDUG RI 3BHUIHFWLRQ DQG IDPLOLDUL

$WWHQG DQ $00 %YUHHG VKRZ DQG ILQG EUHHGHUV LQ \RXU DU
DYDLODELOLW\ RI VWRFN HWF )HHO DV PDQ\ UDEELWYV DV SRVVI

$VVXPLQJ \RX DOUHDG\ RZQ D -HUVH\ :RRO\ DV \RX KDYH MRLQ
HQWHU WKH ZRUOG RI EUHHGLQJ DQG VKRZLQJ QRZ \RXcOO zZDQ'
HYHU\RQH DQG WRR PDQ\ SHRSOH MXPS LQ WRR TXLFNO\ ZLWKR.
UDEELWYV )LQG D EUHHGHU \RX OLNH DQG ZKRVH UDEELWYV \RX O
\RX WR JHW VWDUWHG 7KRVH ZKR WDNH WKH WLPH WR KDYH D S
DQG SUREOHPV DQG WHQG WR VWD\ LQ WKH KREE\ ORQJHU 30D
KROHV FDJHV \RX ZDQW WR KDYH RU \RX FDQ ILW FRPIRUWDEO
\RX ZLOO FRRO DQG KHDW LI \RX ZLOO XVH ZDWHU ERWWOHV RU
KHOS \RX WR PDNH EHWWHU GHFLVLRQV DQG VSHQG OHVV PRQH\

6WLFN ZLWK RQH EUHHG DQG RQH FRORU JURXS RU FRPSDWLE
KDYH OHDUQHG WR FXOO SURSHUO\ FXOOLQJ LV VLPSO\ UHPRYL
EUHHG VKRZ DQLPDOV DV SHWV RU WHUPLQDO FXOOLQJ .QRZ W
7KH ELJJHVW PLVWDNH LV WU\LQJ WR GR WRR PDQ\ FRORUV DW F
WKH EHVW W\SHG UDEELW WKDW \RX FDQ 2QO\ DIWHU \RX DUH F
KDYH VHW IRU \RXUVHOI VKRXOG \RX DGG QHZ FRORUYV

.QRZ WKH EDVLV RI KXVEDQGU\ ODNH VXUH WR KDYH D OLVW R

DLW IRU JRRG VWRFN %X\ WKH EHVW EXFN \RX FDQ DIIRUG DQ
WKH VDPH OLQHV %H SDWLHQW D JRRG IRXQGDWLRQ LV FUXFLD
QRW DV HDV\ DV LW VRXQGV <RX PD\ KDYH WR ZDLW IRU ZKDW \F

'R QRW RYHUEX\ <RX ZDQW WR EUHHG \RXU ZLQQHUV, )LOO \R
\RXU EUHHGLQJ SURJUDP JURZV \RX ZLOO EH EHWWHQ DEOH WR
EX\ VWRFN WKDW ZLOO KHOS ZLWK WKRVH WUDLWW .

6HW UHDOLVWLF JRDOV 6HW JRDOV HYHU\ \HDU VRPHWKLQJ \
VKRUW WHUP DQG ORQJ WHUP JRDOV DQG HYDOXDWH \RXU SHUIR
JRDOV 'RQcW H[SHFW WR ZLQ %HVW RI %UHHG \RXU ILUVW WLPH
WDEOH WKHQ SODFLQJ LQ WKH WRS RU WRS WKHQ %2* RU %
RU 5,6 $OVR VHW JRDOV UHJDUGLQJ ZKLFK SDUW RI VRXU KHUG
KLQGTXDUWHUYV ZRRO RU KHDG

£



'RQcW MXVW ORRN IRU LQVWDQW JUDWLILFDWLRQ /RRN IRU Z
IXUWKHU RXW

9ROXQWHHU WR KHOS RXW DW D VKRZ 7KH\ DUH DOZD\V ORRN
D MXGJH DW D VKRZ <RX ZLOO OHDUQ TXLWH D ELW E\ ZDWFKLC
UDEELW

%HFRPLQJ D JRRG EUHHGHU LV D ORQJ SURFHVV 7KHUH LV DC
DQG VKDUH LQIRUPDWLRQ HVSHFLDOO\ WR KHOS EHJLQQHUV 2
JRDO WR KHOS RWKHUV VWDUW DV QHZ EUHHGHUV RI -HUVH\ :RF

*RRG KDELWV PDNH JUHDW UDEELWV .HHS LQ PLQG WKDW DV
ZRUNORDG JUHDWO\ LQFUHDVHV 6WDUW VORZ VR WKDW \RX GR
FRPSOHWH DQG DFFXUDWH UHFRUGV O0DQ\ FRPSXWHU SURJUDP\
ZRUNV IRU \RX

$0ZD\V PDNH WKH GDLO\ FDUH RI \RXU UDEELWV D SULRULW\

6WULYH WR EH D UHSXWDEOH DQG UHVSRQVLEOH EUHHGHU 0
DFFXUDWH SHGLJUHHV VHOO KHDOWK\ UDEELWV GRQCW VKRZ F
SHWYV

%H D JRRG VSRUWVPDQ )LQG HQMR\PHQW LQ EUHHGLQJ DQG
&RQJUDWXODWH WKH ZLQQHUV 'R QRW LGHQWLI\ \RXU UDEELWV

7U\ WR PDNH D SRVLWLYH FRQWULEXWLRQ WR WKH UDEELW KF
ZH IDLO WR LPSURYH LW ZH ZLOO ORVH LW <RX FDQ FRQWULEX\
EUHHG FOXE +HOS DW D VKRZ UHVHDUFK DQG ZULWH DUWLFOH

EUHHGHUV HWEF L n®

L
»

%DVHG RQ DQ DUWLFOH ZULWWHQ E\ &RUULQH )D\R IURP % XFEN



+RZ 'R , 6DQFWLRQ -HUVH\ :RROL

%\ 1LFROH 6FKPLWW 6ZHHSV &KDLUSHUVRQ

6R \RXcUH JRLQJ WR D VKRZ DQG LW DSSHDUV DV WKRXJK W|
EHFDXVH \RXcYH FKHFNHG WKH VDQFWLRQHG VKRZV OLVWLQJ
&KDQFHVY DUH WKDW \RXU SUREOHP ZLOO EH SUHWW\ HDVLO\ U

UHWDU ZLG
U X

ODEOH RQ WKH 1-:5& VZI
I IRUP PXVW EH FRPSOHW
FRPSDQLHV WKLYV DUWLFOH 7KF
KRZV LQ D GD\ WKDW LWcV 7TKDWc

6WHS&RQWDFW WKH VKRZ VHFUHWDU\ LQT.
VKRZ VHFUHWDULHYV ZLOO EH ILQH ZLW
GLUHFWO\ WR PH %XW RWKHU ViRIZ
WKH\cOO VXEPLW WKH UH]
GRQcW DFFHSW VD QEMiZRY

HF

%$ VDQFWLRQ QXPEHUV DUH $/:$<6 FKDUDFWHUV  OH\
7KH VW OHWWHU F\FOHV WKURXJK WKH DOSKDEHW DV , ZULW
QXPEHUV 7KH QG OHWWHU ZLOO $/:$<6 EH HLWKHU 2 RSHQ

$/:$<6 EH DQ $ DOO EUHHG RU DQ 6 VSHFLDOW\ VKRZ 6R LI
$5%$ 122 \RXU UHTXHVW ZLOO EH UHMHFWHG IRU FRUUHF\

6WHS 7KH SHTXHVW PXVW EH SRVWPDUNHG EHIRUH WKH VKR

7TKDWcV LW _ LWcV 5($//< WKDW HDV\




7 ¥ <RXU -HUVH\ :RRO\'V 'L

-«

ﬁH WKUHH LPSRUWDQW HOHRHQWNVHFHREZDWHUVEHORRONW DG K[ﬁ@
KDYH DFFHVV WR IUHVK FOHIRWZOWHIN ,L\W BDEE LQ\R & RHIVDY D W H |
FURFN RU ERWWOH %H VXUB HVIR IF DXDQWOK D 6 GRGINV RWIARW W W R
HDWLQJ WKH ILUVW WKLQJ HARW KB ¥NOLLQ W KIHQ UH @ B AAM W/ FD Q
ZDWHU WR HQWLFH WKHP WR FULRA\WRIWHD Y D HhRXIDF HR BHDEMN DQG {

$ IUHVK FRPPHUFLDOO\ SUR®KRMNG G EBIOIHVE\ [HKHG ESHH/G\O BB WR |H F
PHDVXUHG DPRXQW )UHH IHHEH®Y SHIO® H WW VW ID@J O/NDDIEO WMR Bl P R Q.C
ZLOO UHIXVH WR HDW RU ZRWKWHR QOO @ [AEBBWILRE® IWHRV MAEMNKR M G 6Q .
EH DOORZHG WR IUHH IHHG DKD QWA MK B H H HXD G WARK NCHH\ED! IBWG LUHHAY |
PDNHV LW HDVLHU WR HQVXW KH BXUR §DE ELVWV UV UHW M L $ILUDEE LW Z |
DQG YLWDPLQV LW QHHGV | UHRFR RKHQ SHIGOSHWRINGH LHOH G H Y K@ BBH W K H
IURP WR SHUFHQW IRU -HH@M\PBRODMM @IWIKHWHEWHUHAGLUHP K
KHUH IRU WKH

-HUVH\ :RRO\ 7KH IDW FRQWHQW S/HKURKHOGEWE R UDERLORLP XP IREHWU OHY
DGHTXDWH $ OHYHO KLJKHU GVEBIQIMMW LD D@ RUQMD RY B D HIWDEELW
+LJKHU ILEHU OHYHOV FDQ FDWWRHS\WRRKAH VY B EELRW\N RQE FIRBIERVFMLAD.
ZLOO FUHDWH D KLIJKHU OHYBQGRIRXPPRQVEH @ WKB YWUWIQPHKFKR WK |
SURWHLQ \RX ZLOO DOVR QR WIRFHHWKD W PROW UDREE\L W QWMHQ

] \RX DUH JRLQJ WR PDNH DGSW R GHRWVRK.DUDIG X D @/OL V SRR IHW V KDY

VIVWHPV W LV EHVW WR JWRD@X B ORQ ® GHH W K R UQ Bl ZS HHUHRRXG\DRJIHD E R

IHHGLQJ WKH QHZ SHOOHW

+D\ \RX ZDQW WR IHHG JUD\QVED W PR/ OLOJIKD © QD SKIIRWFHDL QH\& R XU S
RI \RXU UDEELWV  QXWUL4DQONW\$VRKDXDQW WMR LHHG KD\ RQ RF

QHFHVVDU\ WR IHHG GDLO\ VDPMNXKR BPR XRXNWFD G VGRUVWRIROW GG\ LQ I

ZKHQ \RX IHHG EH VXUH WR FKHFN LW IRU PROG

7JUHDWYV O0DQ\ EUHHGHUV ZLWR WRE[®XHWWVRWHEHDUQWHBKAEUH DUH
DYDLODEOH FRQGLWLRQHUV 'RHFQV BIVEE LW KW DIUFHH D YD[AGBEOH
RDWV ZKROH QR TXLFN RDWV GROU GE\DUDWLRKR %KD FND R FRNEHV X Q
XVHG EXW VKRXOG EH XVHG RRQO LFOLQV AGX ™D R VP R® MH V& DYRIQP D Q Q
OLPLWHG TXDQWLWLHV DV INYGQK\\EH&KBIHG LRRY DVKD EBIGM® G K H D
FDQ DOVR EH JLYHQ WR UDEEWWNYB\D MOUH D W VL \2 IDAOH0 \ R2BUE @HD\E E L V
RU GULHG SDSD\D DUH RIWHQ@ RMK SHG YB'Q WK} ERROKEOBF N
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,QMXULHV DQG RWKHU SUREOHPV ZLWK \RXU UDEELWV ZLOO
LPPHGLDWH UDWKHU WKDQ GHOD\HG IRU KRXUV RU HYHQ GD\V
PRUH OLNHO\ WR WUHDW WKH UDEELW UDWKHU WKDQ LI \RX
EDFN WR WKH UDEELWU\ )ROORZLQJ DUH VRPH Rl WKH LWHP
KDQG .HHS LQ D ER[ RU GXIIHO EDJ UHDG\ IRU XVH $ UDEEL
UDQJLQJ IURP D VLPSOH VFUDWFK WR PRUH VHYHUH LVVXHV O
WKH SRWHQWLDO KD]DUGY DQG SUHSDUH \RXU NLW DFFRUGLQ.
$QWLELBMORU 2LQWPHQW 7KLV FDQ EH REWDLQHG DW PRVW |
WUHDW PRVW LQMXULHV LQLWLDOO\ &OHDQ WKH DUHD ZLWK S
$QWLVHSIMIWR[LGH RU HTXLYDOHQW WR FOHDQVH LQIHFWHG D
PHGLFDWLRQV

$QWLVBEBIEF 7KLV VKRXOG EH DYDLODEOH WR WKRURXJKO\
ZLWK VLFN DQG LQIHFWHG DQLPDOV DQG ULJKW DIWHU
%DBRRG 8VH ZKHQ \RXU UDEELW UHIXVHV WR HDW LWcV HDV\
LQWR D IHHGLQJ V\ULQJH

&KORUKHROGXWERIDP WR IOXVK ZRXQGV

'LVSRVPED®ISHOKHVH DUH YHU\ FRQYHQLHQW DQG FDQ EH X\
GHYHORS 'LVSRVH RI WKHP DIWHU XVH

(OHFW BSREGMHHEDQ EH PL[HG ZLWK ZDWHU DQG DGGHG WR GUL
JRRG LQ KRW ZHDWKHU

(\HGURSSHB DGPLQLVWHU VDOLQH DSSO\ FHUWDLQ DQWLVH
RUSKDQHG NLWV

6W\SIRAGHU FRUQVWDUFK _ ,I \RX WULP \RXU UDEELWcV QDL
WR EOHHG WDNH D SLQFK RI WKH SRZGHU DQG SUHVV LW WR \
*DWHGLFDWLROWKLFRQH _ 8VH LQ FDVH RI D JDV HPHUJHQF\
DFFHSWDEOH LQFOXGLQJ *HUEHUcV *DV 5HOLHI '"URSV
*DX]PQ&RW WP@OMY¥G 4 WLSWH WR FOHDQ DQG FDUH IRU ZRXC
DSSOLFDWLRQ RI PHGLFLQH

+RWOWHIRWW®HKRW ZDWHU ERWWOH FDQ EH XVHG WR KHOS ZD
WRR FROG $ UDEELW WKDW KDV EHFRPH WRR FROG VKRXOG
EODQNHWY 30DFH WKH KRW ZDWHU ERWWOHVY RQ WKH RXWVL
UDEELWcV ERG\ *RRG IRU ZDUPLQJ XS FKLOOHG NLWV ZUDS
ZDUP ERWWOH




+\GUR3HQRI[L&®MH LQLWLDOO\ RQ ZRXQGY 7KHUHDIWHU
K\GURJHQ SHUR[LGH LQKLELWY WKH WLVVXHcV KHDOLQ
.DRSHFWBEWHDQWL GLDUUKHDO DJHQW FDQ EH JLYHQ W
WHDVSRRQ IRU VXGGHQ DFXWH GLDUUKHD
OLQHPID® )RU WKH WUHDWPHQW RI HDU PLWHY DQG VNL(
1DIBDLSSHUKHVH VKRXOG EH DYDLODEOH WR WULPVWR
QRW LQMXUH RU WHDU ORQJ WRHQDLOV
1HRP\RISKWKDORKEY LV D YHU\ JRRG VWXII DQG VKRXOG
ZRUNV JUHDW IRU QHVW ER[ H\H PDWWHG BORVHG $S
1HRVSRQRQ SDLQ UHOLHI _ <RX FDQ XVH WKLV LIGRXU
3UHSDWDWERQDV LV XVHG WR WUHDW WKH RFFDVLRQDO
GDLO\ IRU ILYH WR VHYHQ GD\V
SURELRMGPLQLVWHU WR UDEELWV ZKR DUH QRW B D WISY
VWRPDFK %HQH%DF LV DQRWKHU ZLGHO\ DRDLDW H O HOR
VFLVVRUV WZHH]HUV DQG RWKHU WRROV
6DOLQHRU JHQWO\ ZDVKLQJ DURXQG WKH H\H DUHD LQ F
6FLVVDRWRUFHSSNVHG WR WULP WKH IXU VXUURXQGLQJ D
5DEELW VNLQ LV H{WUHPHO\ HODVWLF DQG LV ®&DML R¥G
VNLQ UHPDLQV FOHDU RI WKH VFLVVRUV IB@PRWKRUZBKE
DUHD
BWHWKRYRREWWHQ WR \RXU UDEELWcV GLJHVWLYH V\V
6\ULQJHM YDULRXV VL]HV IRU DGPLQLVWHULQJ IRRG DQ
ZDWHU DQG JLYLQJ RUDO PHGLFDWLRQ S$EOWFRHVYRRE IR
BXSHWXH 7R SXW D WHDU RU FXW EDFN WRJHWXHQ PR\OK
FDVHV $SSO\ D GDE RI VXSHU JOXH WR WKMVKBUHV R
7KHUPRPIBWHWDO GR QRW XVH JODVV _ $ GLILWDO W
UHFWDOO\ 7KH WHPSHUDWXUH RI D UDEELW )DKRX@& HL
GHJUHHV &HOVLXV $ WHPSHUDWXURRI8UWUEH DGWLU UM
VWUHVV ZKLFK LV H{[WUHPHO\ GDQJHURXV IRU D UDEEL
7LQFWKBBYRBAXWIZRQVY VKRXOG EH ZLSHG RYHU WKH HQ
DUHD LV ODQFHG
7RZHO/DUJH HQRXJK WR ZUDS D UDEELW LQ WR WHVYWRR® [
VFUDWFKLQJ \RX DQG VWUXJJOLQJ ZKLOH \R>XD LROWF H KH
WHHWK HWE
7ZHH]HUV
8GGHDOEDJ EDOP WKLV LV D KHDOLQJ RLQWPHQW W
DQWLELRWLF RLQWPHQW WR NHHS WKH ZREQOM. QRIW ¢
*RRG IRU QXUVLQJ 'RHVY WR SUHYHQW FKDSSHG




1IRUPBRGHPSHUDWXUH )

SHFWBPSHUDWXUH r) r&

+HDBEDWHEXOVH EHDWV SHU PLQXWH

5HVSLUDWRU\ EDDWMBWKY SHU PLQXWH

/LIBSDQ \HDUV

% UHHSIHQWD OH V PRQWKV )HPDOHYV PRQWKYV
3UHJQDQF\ GD\V

(PHUJHQFLHYV FDQ KDSSHQ DW DQ\ WLPH DQG \RX ZDQW
DYRLG SUREOHPV 0DQ\ RI WKH LWHPV WKDW \RX VKRXOC
EH IRXQG DURXQG WKH KRXVH /HDUQ WR UHFRJQL]H UDE
WKH ILUVW VLJQ ,VRODWH $// QHZ DUULYDOV IRU WZR W
UHVW Rl WKH KHUG KDV EHHQ FDUHG IRU %HZDUH RI OH
LV D JRRG zZD\ WR EULQJ GLVHDVH WR \RXU KHUG




/LSV DQG 7RROV IRU *URRPLGQ

3URSHU QXWULWLRQ FOHDQOLQHVV RI FDJHV DQG WKH SUR
UDEELWYV HDVLHU 7KH WLPLQJ RI JURRPLQJ YDULHV IURP UDE
ZKLFK ZH OLNH WR FDOO eVKDNH DQG JR f \RXU JURRPLQJ WL
DUH GLIIHUR@W BRBROY KNV L R M DNHRURRFOGR S HRGEK HWW K H \
DUHXQF®DW RU DUH PROWLQJ $ FKDLU PD\ EH QHHGHG LQ F
XQGHUVLGHV IHHW RUZ IWDER UEHMD Y D@ WAKIHECOSE XRXI U R R AV

K H OVB KD E BYIRWIV G F X QM V | RIRWR XQUR R P

*RRG WRROV WR KDYH DUH

j BOLFNHU %UXVK g \'

j 3BRRGOH &RPE RU RWKHU WRRWKFRPE

j+LJK SRZHUHG EORZHU

j IDLOFOLSSHUV

, OLNH WR EHJLQ E\ FOLSSLQJ WKH UDEELWcV QDLOV WR WU\
L G HADAW RU R RZAR X @ BV RW 2 UWKKE-D R ZIAW KZIV& © HQKAHR ID\Y B0 RRZXINO O

W KX VWG D Q G WL OO VRRR X K H URDQ H AVGR R X U WIURR PZIQWHK WK HU W K
FRPE & UX VIKR G R) RKAD YO O R ZIHA) RGWH F H VEOMRD NMAKLBDVLHU +DY
DQRWH{B H U L I Q AHGKRIR XK R 2V R VBIE O R ZMBJH VM H F WE [ KW 1D[E R Y H

W KMIDL@O KWHN L U BV RXQKER W VR RAPKOHH D WX X DVDIZR UV W [ WHUBLYE E L W

G L URMQW K HilH ERAU H Q L W DIOGVDYDHV T X IRUMD B D Q \8 UD\ WD E O HR 8 RRIGOD O
JLVWHWRFK R I1ZKLWHQHJWKNO W X DDWAR U Q V WRXF B OV RENGS U \

FRP SO HMWHHRP B X WRX VW KD L FENUFKUDK \MAMA-R /WY D LDMIL QK \ZN IRV U

O HK W QD0 BH Q \ O X WHFHR R Z DW R/MD E<CRIZ D QWRWDZ D\ | WRRHD EE LW ¢V
W R S O MQKILWY KS-D DI KFHR WV KAHR VIW D JD Q € R KO\RXW X DAHOH G J U RRPXL Q J

G R RZD QMR Y H U J UR RBD E DLWV V@ R KW KAHR D @/id @ \DLOWG. F EX G RN

O H D WLIGHR DX\ H YSAQW KR PEH W ZWHKED DQ GR ZQE RWHWMDLO WR UHPRY
ZHEELQJ RU PDWWLQJ WKDW KDV RFFXUUHG .| WKHUH LV D P
EHIRUH XVLQJ WKH FRPE 5HPHPEHU WKH FRPE ZLOO SXOO R»
EHIRUH SXWWLQJ WKHP LQ \RXU FDUULHUV WR JR WR WKH VKR
KDYH PLQRU JURRPLQJ WR GR




‘ﬁ‘ JHQHWLFV 9%V KH U HDIQUH (ILWKIDD GRQWWD LY
LRQ (DFK RHMKHFDIDWHID RV IRGRU QW B W

QHV RQ HDRKIQ®WO HIDAHK RQ B HO RPD BN RKK!
H RUGHU LQRDKUPBK FIRO\R U¥RDIROID/ ®UMS
PRVW GRPLQDQW WR OHDVW GRPLQDQ

$ $OOHOH

GRPLQDRFMHOIDIJRXWL DW WDQ
DQG FDQQRW KIDIRXWID UPEHLWWKBYO
7KH RWKHEHKALRERS V6 D WD QD D FR WKL EBIC
2SDO &KLQFKLOOD 6TXLUUHO

d )4_ !.
JRXWL LQ FROR

; W R DJRXWL LQ PDQ NV QUK/UEXIKRXW KRENV F
OHDQL A KDYH HDU O DH IEHK LHD G WIKWF BBEN WIUQ DQWC

RYHU V EXW UHFHVVIHY HYWEFH B GHRG RQUOL W QVHR JHH) H |
DQ UDEELW FDQNRH POQXUH ¥WOVH B ODAEND B

O'BOW %ODFN 6LOYHUQODUWLQ %OXH 6LOYHU 0D

FRO
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RPLODQFH RU \

$OOHOH RUGHU
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%$POOHOH
!PLQDQFH % EODFN E FKRFRODWH
QDQW DQG FDOQWRW HHWIOHW EO® FRKHR W L

HDFK SDUHMIHNVDZR XGI@ HK DWRH JW R/ PR BRARLFL
&KRFRODWH ODUWLQ /LODF ODUWLQ
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& U RI GRPLQDQFH & IX0O0O FRORU FFKG FI
\/

= IR L HU\ VLPSOH 7KH & JHQH DOORZV D UDEE!
HU WKH HQWLU

DEELW & LV GRPLQDQW DQG FDQQRW EH
DQJH %ODFN 2WWHU %OXH 2WWHU RU
DNHV PRVW RI WKH \HOORZ SLJPHQW DZD
WKH \HOORZ ZRXOG KDYH EHHQ FFKG L)\
FDUULHG E\ & EXW QRW E\ DQ\ Rl WKH RV
YOXH 6LOYHU ODUWLQ &KRFRODWH 6LOYHU
JHQH HUDVHVY DOO \HOORZ SLJPHQW IURP W
DIWHU LW 6R LI WKH UDEELW LV KRPR]\JRXV
HU LQ DSSHDUDQFH VHDO RU EOXH VHDO &5DE
DUULHG FK F ZLOO WHQG WR EH OLJKWHU 6R
6HDO %OXH 6HDO 6LDPHVH 6DEOH 6PRNH 3}t
SHDO ODUWLQ
7KH FK JHQH UHGXFHV DOO WKH SLJPHQW
DEELW ZLWK SLQN H\HV H[FHSW IRU FROR
LWLYH LQ WKH KHDW WKH SRLQW FROR!
D RQO\ EH H[SUHVVHG LI LW LV FKFK RU F

DOO SLIJPHQW ZKLFK H[SUHVVHV DV D Zt
NHHS LQ PLQG LW VWLOO KDV D IXOO Ji
ODQNHW WKURZQ RYHU WKH UDEELW W F

&FFKG IXO0 FRORU FDUU\LQJ FKLQ &FFKO IX
OWHG ZKLWH &F IXO0 FRORU FDUU\LQJ UHZ FF
O VHDO FFKOFK VKDGHG FDUU\LQJ SRLQWHG Z
‘KLWH FKF 3RLQWHG :KLWH FDUU\LQJ UHZ QF
NLQJ
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' $0 dH LQ RUG | GRPLQD'QFIHQVGHQMHD O (R G LEOK@WMH H[S!
' # GRPLQDQW DQG EDQQRW EH FRKNMYW® X% O R ENEQ& K G&HRIGICF

GLC /N DWW RORU WR) PHP BUHVZDN KHGVR X W D% HPIXWE
R WR H[SUHVV LQ H FRDMUUKOXI%% O/XIO RV VRIBSDOG6BRNXH 3F

( $OOH GRPLQDQFM i QNLVRIDYNM QR QR QHO BRQHN WK}
LQ WHUP DRU H[WHQVLRPQ @ERIW RNKHHUKHD L Q RCX BI[W H'@®RV L R
RWKHU WKDQ WRUW 6DEOHH®RIQMW[ WRHO ZURQ JHHD WHI (FWV WKH
SLIJPHQ Q W.KH KDLU VKDIWV DBEDXNKWRDWKZAR BR G HIH HJ D
ZLGH (XHY ZLWKLQ W KH WHPHOFRD R/ DG &) BELEW W

SKHQ4 \ ORRN WEBEH® U ROKR ZD O MK RUXKIKK WWKH F
VKD( LYH VRQOHYVOWKGIRW BHH[SARBM\HYG LH

7R OJH ARBGRIX3RDQW WR NHHS WKLV JHQH DWW BV | DRXFG F
m WKHKF R®RUUX § ROQRERVIRE QG ZDV
00 H[WHQVLRQ IXOO H[WHQVLRQ FIDH WRQ JHQRBQVLRQ

EUL 3 ; IQWLRQ WKH HEU FSN\DFQNV ISD®YWHQ QYR OQ &
(QHQ w DUOLH 7KLVGJE®QH FDLR XWH RRGQ KIHURH
FROR . : QWHG ZKLWH FDQ
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6RPH FRPPRQ UDEELW eODQJXDJHf LQFOXGHV

6XEPLVWARQ@Q\ FURXFKHVY GRZQ YHU\ ORZ WR WKH JURXQG WR
WKUHDWHQLQJ

JHDWXQQ\ DIJDLQ LV LQ D ORZ FURXFKHG SRVLWLRQ EXW ZLO
ORRN OLNH WKH\ ZLOO SRS RXW (DUV DUH IODWWHQHG DJIDLC
7KXPSLOD\ LQGLFDWH IHDU D EXQQ\ XVHV LWV EDFN IHHW WR
DQJHU RU IHDU WR ZDUQ RWKHUV RI GDQJHU

6TXHDNEQYYDOO\ KHDUG LQ EDE\ EXQQLHV LI \RX GLVWXUE WKF
FHFDO SHOOHWYV

1DVDRLVHY VRPH UDEELWV LI WKH\ JHW D OLWWOH QHUYRXYV
WKDW LV DOPRVW OLNH WKH\ KDYH VRPHWKLQJ LQ WKHLU QR\
6FUHDAKLY HDU SLHUFLQJ VKULHN LQGLFDWHY WKH EXQQ\ LV \
ZKDWHYHU \RX GLG WR PDNH WKH UDEELW VFUHDP DV WKH V\
IRXBGHHWHK QGIZ&LY LQGLFDWHY WKH UDEELW LV LQ JUHDW SDL
$JJUHVVIKRY FDQ PDQLIHVW LWVHOI LQ D YDULHW\ RI ZD\V %X
FOXFNLQJ QRLVH WR ZDUQ \RX DZD\ PD\ OXQJH WRZDUGV \RX
ELWH ,I \RX GR QRW SD\ DWWHQWLRQ WR WKH ZDUQLQJ WKH
%XQQLHV PD\ ZLWKGUDZ IURP \RX RU FURXFK LQ WKH EDFN FR
XVXDOO\ IODWWHQHG

*URZOLEXIQQ\ eDQJHU f XVXDOO\ PHDQV KH ZDQWV \RX WR eEDI|
OXWWHSDRWKHU QDPH WR GHVFULEH FOLFNLQJ FOXFNLQJ QR
%LWLSQQLS PD\ PHDQ SXW PH GRZQ \RX GRQcW OLVWHQ VR KH
GRZQ f DQG LI \RX VWLOO GRQcW OLVWHQ \RX PLJKW JHW D Y}
+HDEXDNLQJID EXQQ\ LV GRLQJ D ORW RI KHDG VKDNLQJ LW FR
VRPHWKLQJ LUULWDWHY D UDEELW OLNH D VWURQJ VPHOO L
&RQWH@OEHQW[DWKRQH DUH KDSS\ EHKDYLRUV ZKHUH WKH E X
FORVHG QRVH PD\ WZLWFK RU TXLYHU HDUV DUH UHOD[HG R
EXQQ\ PD\ OLH VWUHWFKHG RXW RQ EHOO\ RU VLGH ZLWK OHJ
FRQWHQW DQG IHHOV VDIH LW ZLOO DSSURDFK \RX IRU SHWV
%LQN)\ ELQN\ LV ZKHQ D EXQQ\ MXPSV ZLWK DOO IRXU IHHW RI|
PLGDLU 6RPH UDEELWVc ELQNLHV PLJKW HYHQ LQFOXGH WzZL"
LV D EHKDYLRU WKDW UDEELWV GLVSOD\ ZKHQ WKH\ DUH VX§ft
KDYH QR IHDU RI SUHGDWRUV

&KLQQRAXRQ\ KDV VFHQW JODQGV XQGHU KLV FKLQ DQG 00
DV WKHLUV

3HULVFRBXQQ\ VLWV XS RQ LWV EDFN OHJV WR JHW D EHWWHL
EXQQLHV DUH eOLFNHUV f EXW LI \RXUV LV \RX DUH YHU\ OXF

N\

A%



IRVL@IXQQ\ SXVKHV \RX RU DQ REMHFW DZD\ ZLWK KLV QRVH
DQJHU ,I QRVLQJ LV OLJKW LW PD\ PHDQ 30HDVH SHW PH
&XULRVADKWLRRG\ LV WHQVH WDLO VWUDLJKW KHDG VWUHWF
%XQQ\ LV FXULRXV DERXW VRPHWKLQJ KH VDZ RU KHDUG DQG
KH LV EHLQJ D OLWWOH FDXWLRXV LQ FDVH KH LV LQ GDQJHU
'LJJLQJ 6FUDARPKIVODLIPHY EXQQ\ ZLOO GLJ DW \RXU FORWKHV W
] GLJJLQJ FDUSHWLQJ RU IXUQLWXUH LW FRXOG DOVR VLJQD(
DQ DWWHQWLRQ JHWWHU

FRIMHHWHK QGIZ&LY LQGLFDWHY FRQWHQWPHQW DQG \RX FDQ W
UHOD[HG QRW KXQFKHG LQ SDLQ 2IWHQ LW LV UHIHUUHG WR
VRXQG 2IWHQ ZKHQ \RX DUH SHWWLQJ \RXU UDEELW KH ZLOC
*URRPLRDEELWY HQMR\ JURRPLQJ WKHPVHOYHV DQG HDFK RWHK
5SDEELWV KDYH VRPH IDYRULWH VSRWV WR EH SHWWHG WKH IF
EHFDXVH WKHVH DUH VSRWY DQRWKHU UDEELW ZRXOG JURRP
DQG GRHV QRW OLNH WR EH KHOG HQMR\V KDYLQJ WKHLU KHD
3UHVHQMKLIJPHDQV WKH EXQQ\ ZDQWYV SHWV DQG ZLOO ORZHU
ZLOO DOVR SODFH WKHLU KHDG XQGHU DQRWKHU UDEELWcV Fl
+RQONLQJ &RRUWQILIV D YHU\ TXLHW ORZ SLWFKHG VRXQG , RIWF
$ UDEELW PD\ GR WKLV ZKHQ WKH\ DUH H[FLWHG DQG KDSS\ H
D GRH

SULQDWLWHBQ ZKHQ D UDEELW LV DERXW WR XULQDWH KH ZLO
&DUUWMIVWBEDHEPDOH DERXW UHDG\ WR GHOLYHU RU JRLQJ WK
FROOHFW KD\ VWUDZ DQG IXU WR EXLOG D QHVW
&KDVLRIEELW FKDVHV \RX DQRWKHU UDEELW RU DQ DQLPDO
D WHUULWRU\ GLVSXWH RU IRU HQMR\PHQW

IURP DQ DUWLFOH ZULWWHQ E\ &DUULQH )D\R

L




/7KH ,GHDO -HUVH\ :RRO\ +HDG

~ —~

7KH -HUVH\ :RRO\ Y;\ LV D G M K@ LB HAK®D UTKAHN KR
EH ODUJH EROG/, @G EORFN\HWHKBIG DHUH ZIRQGV K DU
SRLQWYV 7KHUH_VKRXO EH D ZBQONKDSV RR QO W& HH L
WKH EDVH RT WKH HDJ;V WR WERKHOZRRO EFNZ WD
VXIILFLHQWO\ WR "EH™ D SURPLQMWQWE XMCHYX WHR WHK
DSSHDUDQF WKH KHDG ZKHIQWVHRH® KiQ 8BRBIRC
DQG GRZO-WKLI RQW RI WKHRKEHD 6 | DG-HHI UZHHD O XX
'KHQ YLHZHG IURP"WKH IURQW WKH KHD®XKR XIO® PE M |
FURZQ WRJWKH PX]]OH ,W/VKRXOG KBNUDQNHWEKRW DQ
PX]]JOH 1R\PDWWHU KRZ LW LV YLHZHGG \DISIS HOHIDG MK |
VRPH FDOOMND €0XJ +HDG f 7KH H\HWD YBUWRV E R XER® & HD
LQFKHV ORQJ EXW LQ DOO FDVHV V KRHOISG DEDR WEFHVZ I
UDEELW /(DUV VKRXOG EH KHOG XSULJBWGEMOW! QR @WM:
WR YLHZ D VOLJKWO\ URXQGHG WLS




&RQYHQWLRQ 7LSV
%\ OLFKDHOLQH OF&RQQHOO

&RQYHQWLRQ LV DOPRVW KHUH (YHU\ UDEELW HQWKXVLDVW
RQFH LQ WKHLU OLIH ,W LV DQ H[SHULHQFH WKDW WUDQVFHQ
UDEELW VKRZ FXOWXUH IRU JORULRXV GD\V <RX ZLOO JHW
<RX FDQ VKRS WLOO \RX GURS DW WKH PDQ\ YHQGRUV 7KHL
YDULHWLHV Y\LQJ WR EH DFFHSWHG LQWR WKH $5%$ VWDQG
YDULRXV EUHHG FOXE UDIIOH WDEOHV 7KHUH ZLOO EH WKRX
WDON eUDEELWVf $QG \RX ZLOO EH DPD]JHG DW WKH WKRXVD
FDYLHV IURP DOO RYHU ORVW FRPH IURP 1RUWK $PHULFD EX
WKDW FRPH IURP DURXQG WKH JOREH ,W WUXO\ LV DPD]JLQJ =<
JLYH \RX VRPH WLSV DQG OLVWY WR KHOS \RX JHW RUJDQL]HG
JLUVW SXUFKDVH D VKRZ FDWDORJ ,W LV DYDLODEOH WKURX
OLQN WR WKH KRVW FRQYHQWLRQ ZHEVLWH 7KH VKRZ FDWDC
LQFOXGLQJ DOO VFKHGXOHV VKRZ UXOHV LPSRUWDQW GDW!
HWF 2QFH \RX KDYH \RXU VKRZ FDWDORJ SXW GRZQ WKRV
SODQQHU FDOHQGDU RI VRPH VRUW ULJKW DZD\ , VXJJHVW
PDLOHG HQWULHYV DQG RQOLQH HQWULHVY HDU FKDQJH HQWL
FKHFN LQ GHDGOLQH VKRZURRP RSHQLQJ DQG FORVLQJ WLPH
RXW WLPHYV
2QFH \RX KDYH \RXU EDVLF GDWH¥ Q06 UV SO\ QR XQEIDMQW FR:
WKH GD\V 0DQ\ H[SHULHQFHG BAWHRHEG B WVOSHD/QV | R U HIRW RH QW Z
KDYH PDGH ODVW PLQXWH GHF LD LZRQWA\R RD BD/\W/W B G GG Bl @ 6 LM QN
DQG D OLPLWHG EXGJHW KHUBXWKHVHLADD ZLOO WKHUH
1IH[W \RX PXVW EH DQ $5%%$ PHPEM WRWRDH G VEIDW GOON B ZE KDY
FDUG ,I \RX GR QRW KDYH \RX\REPHGQWILMMKX \RX ZWOWKKDYH W
PHPEHUVKLS DJDLQ DW WKH VKREQVRURFEPIS®HWH \RXU FKHFN
5HDOL]H WKDW FRQYHQWLRQ LWDMEVW RRIQH VRRIVK2 QB EESMQ R
RQH \RXWK FDY\ VKRZ LV KHOGLI((QRXHE&RDRMHWKLQB \RKHKQD Y H
VWRFN 3DUWLFLSDWH DQG VHMXRD WRKK DREGPBOVVRSLQD R
OHDUQLQJ D ORW

, OLNH WR PDNH PLQL OLVWYV RD QKRB D Q® HGV D/QIGH ZKW H Q
IRU SDFNLQJ
S5DEELW /LVW

&DUULHUV &XSV :DWHU %RWWOHV 5HJXODU HHG +D\ \RX
LI \RX XVH *URRPLQJ 7RROV 'ROO\ VRPHWKLQJ WR ZKHHO
IRU FDUULHUV DQG IRU XQGHU FRRSV LI VKRZ FRPPLWWHH DO
FRRSHG RQ VROLG IORRUV VR ULVHUV FUHDWH D ZLUH ERWWF
RI WKH FRRSV IURP SRWHQWLDOO\ KDUPIXO UDEELW QHLJKERL
QHLJKERUV =LS 7LHV /RFNV WR VHFXUH FRRS GRRUV DQG NI
H[KLELWcV VSDFH UHDGLO\ 6PDOO VFLVVRUV FOLSSHUV WR W



FOHDQ FRRS GDLO\ ZKHQ WKH\ODUDHVRIYHQ VED®L Q%D D BW B® D U
FRRS QXPEHUV LQ UDEELWcV DUJKWR FSEDWD F H/ DDEHE ISW'S HQ H X LF
FOHDQLQJ RXW WKHLU FRRS RQUUBFGDKQQEQVYIDZNHHSYWAKRP U
VKRZLQJ ZLWK FRRS QXPEHUV 6RPWHPSIORSPORIO®IUNKXOW,R W DN KV F
FRRSV TXLFNO\ $00 GHFRUDWLQR @ IGH PPHK@®ZL RQW DORI QRW H G
3HRSOH /LVW
6KRZ &DWDORJ &RPIRUWDEOH BKRMNYV (D¥0 R\RKIMFINI R Q DF NV
WKHUH DUH IRRG YHQGRUV EXVERQOM\VZBEQ QY JRW W R LIHAV ONRR F
3XUFKDVH'LMWXOOHG :DWHU , GR QRW EULQJ P\ RZQ QRU GR
, XVH WKH ORFDO ZDWHU SUWRMWUGHRU NV LZH® G LD/Q\A. CRHEG DR W
VWRFN +D\ ZKHQ , DP IO\LQJZL® O EXHEHGZ MSHW IR¥ VRPH UH|
5+'90 &29," /LVWLUNRQ %OHDFK LQ WRGD\cWEZRUBGH VRW KKIDY
VROXWLRQ LQ ZDWHU PXWWIEH D SPSLADHVEHY QEROEHWH A H F W |
ERWWOH &OHDQ QHZ VSRQJHFRRBW KW KRW FOSUOLAFEW VELHR QSIU@ \
QHLJKERUV &ORUR[ %OHDFKLROHV &IRWDDXLAK YDWONW DR SH
UHTXLUHG LQVLGH DOO VWDWH EXLOGLQJV DW WKLV WLPH
<RX ZLOO QRWLFH WKDW QR Wi IRW DO 8 RZIHGNHG WeKKD VK R ZU |
WKHP RQO\ DURXQG WKH IRRG ORXOUM DWHDY RU WKH JURRPL

1RZ EDFN WR FRXQWLQJ GRZQ \WMHI IGHDW VD kKR )G X H COCE RIXQ\G  HZ F
FRQYHQWLRQ ,W LV D JRRG INXSIY WR WEHKHWHVSRW HIRMWHDUH B DFFO
KDYH WR VFUDWFK <RX ZL O ORRQONGRWURW VFBIUW KFDXVFE KE R @ YH QHY 8
UHJXODU VKRZ SOXV WKHUH LVIPW HHD WK B [IKHLHE RW R U RAXIQIBN  J R
HTXLSPHQW IXQG ,Q DGGLWLRWLQ® WK HE KD\DW W 2F7L Y RWZHD MR P |
HQWULHV 7KHUH LV DQ RQORQGRHAQ VEX\HS\WW B VW\IKOH W K DW\ ROV W
WR HQWHU D GD\ RU WZR EH IIRNH WWKKIH GPD VD \@ D L HNX D W HWIRF P H
HQWULHYV DUH VXEPLWWHG \RXQBLIRX U HR DS FRQR EURNWILLFRO®D |

7KHQ \RX SUD\ <RX SUD\ IRU FIDWKW W R F\EB\PL@® GRILRA QR |
HWF )LQDOO\ \RX PDNH \RXU XD Q/GREFHRRY H QUWKLR B DG V WK
1H[W )LYH 'D\V <RX 'RQcW 1HHG 7RK{[SRPRLERAR SMEEQWYV f <R X
FRQYHQWLRQ




1RZ \RX QHHG WR FKHFN LQ DW WKH &KHFN ,Q ERRWK ODNH
JHW \RXU SDFNHW ,W ZLOO KDYH \RXU HQWU\ OLVW VDOHV V
DQG H[LW SULYLOHJHV ZKHQ WKH FRQYHQWLRQ LV XQGHU VHF
FRRSV SXW WKH FRRS QXPEHUV LQ WKH ULJKW HDU RI \RXU U
EHIRUH OHDYLQJ IRU FRQYHQWLRQ SODFH \RXU ULVHUV FXS
FDJH 30DFH \RXU H[KLELWV LQ WKHLU FRRSV )HHG :DWHU D

UHVW DQG DGMXVW
8vXDOO\ WKH VFKHGXOH LV 6DWXUGD\ LV UHVHUYHG IRU Il

GD\V ORQGD\ LV %HVW LQ 6KRZ 7XHVGD\ LV LQGLYLGXDO EUF
EUHHG YDULHW\ SUHVHQWDWLRQV :HGQHVGD\ PRUQLQJ LV FK
FKHEN RXW LV XVXDOO\ ORQJ &KHFN RXW SDFNHWV FDQ EH R
FKHENLQJ RXW \RX ORDG DOO \RXU UDEELWYV LQWR \RXU FDUI
RU WKH H[LW GRRUV IRU VRPHRQH WR FKHFN \RX RXW G6RPHR
VDOHVY VOLSV WR PDNH VXUH \RX DUH QRW FKHFNLQJ RXW eH]|
SURFHVV EXW QHFHVVDU\ WR HQVXUH HYHU\ UDEELW LV JRLQ
WKH FRQYHQWLRQ LV RYHU \RX ZLOO KDYH VR PDQ\ JUHDW P}
KDQJRYHU f 1HHGOHVV WR VD\ PRVW SHRSOH ZLOO VWDUW S(
ZDV VR PXFK IXQ 6HH \RX WKHUH




&ERQYHQWLRQ 7LSV )URP "'LHGUH (GGHL

(QWULHV DUH GXH DSSUR[LPDWH®NDOPBRMXGDRKIHWGP ¥ RO®DBIBI VXUH \R
FOHDQ DQG QRQ PDWWHG *URRWNWEBRDW GRUVWEREBFHW ZHPRYHV D
DPRXQW RI GLUW DQG GDQGHDWHIHRQG RHHGH\RK UF RWPMOZIHHG LI \R
VXSSOHPHQWY DGG WKHP WRRWE&KP QN RQEOIRH @& KBIQUFPRIY\WY ZKLFK \
UHJURZ

KDW WR SDFN" <RXU UHJXODU UWRRWP DQE WIS ORH K XIRXQY DQG DQLP
VKDPSRR LQ FDVH RI DFFLGHQWD/ORVRQABDQJID P® @ FRDQVWRHOHG VSR
WKH FRORU RU WH[WXUH RI \QKH\F RDW SBRDOR & KKWIH QPG WER FKDQJH W
FRDW WKH\ FDQ UHVXOW LQ K QDIDCDWOD UL VW RR@ DQSHHDMY DUH FOH
PLWHV WUHDW ZLWK LYHUPHFWDUQ UB SHIIRVE HREU DNVZHRHINQ OHDBRIRD G LW W R
PLWHV WUHDW ZLWK ,YHUPHRMNVLQ[RWDOOL QHLEOIR D QUK E GIRERS\ VR \R X
RU WZR 5LVHUV IRU WKH FRIRSVVIKH FEXW XVXDO GRVWLHKRQIHAH E
WR PDNH LW HDVLHU WR SXW WKHP LQ WKH FRRS

, UHFRPPHQG WKDW IRU FRQYHWW IDROIG BYMFDXSS\BDWE¥DHBMLO\ GLVF
UHSODFHG WR DYRLG FURVV FRRIWDBRL QB WS RVK HPRWKIHOY ISYA RSFONRPHR Q
ZLWKRXW DVNLQJ DQG \RX GRRWA@ NWRVSIRXDVUWEHELRWY H[EBXVHV
%ULQJ SRVWHU ERDUG RU XVHG WKIHG WLDGFHNW DAORG ZEIDFN IRIRRGU FRRS \
DQLPDO VDIH IURP ELWHV VFUDMERKHELVSDDMLQJ DQG SR

'R QRW WRXFK RU KDQGOH DQ\W @ NOWH I Y UME E.UWR XZ DW KIRBOB QL QJ L
SD\ DWWHQWLRQ WR WKH UDFEULRKY X\ RKHE WFINERGH DU @J WIDAEEH WR DY
LQMXULQJ UDEELWV 1HYHU SLERUMXKHRKWXIS ERWKKZEB® WB FRQWURO
'RXEOH FKHFN HDU QXPEHUV ZKHOQRUKI\WQLWYR VREWEW \WDEBELWY E\ PLV
2Q0H \HDU , ZDV FKHFNLQJ RXWGPSXQHZX MXIQE RO GRAHLY KDY HUHG LW ZD
WKH\ KDG EHHQ VZLWFKHG DIWWUFMGG LIQF0 X0EL® D ERRE RRARQHUV /XF
RXU PLVWDNH DW FKHFNRXW

30DQ RQ VKRSSLQJ WRQV RI YERMIR QWH ZH WKL WLHHIWD QWHPRQ GHUIXO H
WDNH VRPH Rl WKH DYDLODEOH WRXUYV

%H VXUH WR DWWHQG WKH 1-:5& DB@EHKW®R FHDHWWIKQX S \RIXWKFEKDW LV JR
FOXE DQG PHHW WKH RIILFHUV DQG PHPEHUYV

7KHQ DWWHQG WKH EDQTXHW WR RVQDRQPY® NOMRFKDQFHHOORZ ZR
'HDU FRPIRUWDEOH VKRHV ZLWRKXH[WHHWY PFRXWVZRO @/ IEH WRPH 7RQV RI
\HDU D IULHQG ZHDULQJ D SHG RRMHWGD\ ZDOWKE V PR DHR/RIP

%ULQJ ZDWHU IURP KRPH \RX FQBRXE® HOHRPWURDE &HVWMR GULQN P
IRRG IURP KRPH )HHG ZLOO EHEDRWDI\W DPEDO HE B WUW R HD V&KIR ZH WMQYW P L O ¢
PD\ EH XVHG WR DQG WKURZ O\LKHIPWRR | JW KH MIKHPWSLWRIEL RAWLFV WR NF
DOVR JLYH ORWV Rl KD\ DW RANKWM RKREDWRIWHKE\ WEYW LV P

SHPHPEHU \RXU UDEELWV ZLOO VEKHW KB Q HMWXHHD X KR XOIWW. DPW K H G D W H




5XQQLQJ 5SDEELWV DW &RQYHQWLRQ

'KDWV UXQQLQJ UDEELWV"

7KH WHUP UXQQLQJ UDEELWV UHIHUV WR WKH SUDFWLFH RI E
UHJXODU VKRZV ZH UXQ RXU UDEELWV WR WKH WDEOH $W WK}
WR WKH WDEOH 5XQQLQJ LQYROYHV EULQJLQJ UDEELWV WR Wk
UHWXUQLQJ WKHP WR WKHLU SURSHU FRRS

‘KR DUH WKH UXQQHUV"

(YHU\RQH ZRUNLQJ DW WKH EUHHG WDEOH LV D YROXQWHHU D
VKRZV UDEELWY DW WKH FRQYHQWLRQ VKRXOG YROXQWHHU WF
HQVXUH WKDW WKH VKRZ UXQV VPRRWKO\ DQG ZH KDYH HQRXJ
UDEELWV DV WKH\ DUH VKRZLQJ ERWK WR WKH WDEOH DQG ED
WR FRYHU WKH RQHV ZKRVH RZQHUV DUH ZRUNLQJ WKH WDEOH:
WKH WDEOH WR UXQ UDEELWV 5LJKW EHIRUH WKH VKRZ VWDUMW
DVVLJQHG VKRZ WDEOH IRU D SUH VKRZ PHHWLQJ 7KHUH ZLOO
LQVWUXFWLRQV ZLOO EH JLYHQ DW WKDW WLPH

+RZ GRHV LW ZRUN"

5DEELWYV DUH FRRSHG E\ JURXS DQG FODVV $00 GHOLYHULHV !
FRRS QXPEHU WR KHOS NHHS UDEELWVc LGHQWLWLHYV XQNQRZC
WDEOH LV UHVSRQVLEOH IRU NHHSLQJ WKH VKRZ UXQQLQJ DQG
WDEOH RQ WLPH 7KH 5DPURG DQG WKH :ULWHU RU &OHUN ZL¢
FRRS IDFH GRZQ ZKHQ WKH\ QHHG UDEELWYV EURXJKW XS 7KH L
FRRS QXPEHU OLVWHG RQ WKH FRRS WDJ DQG EULQJV WKDW U
WKH UDEELW :KHQ WKH UDEELW LV GRQH EHLQJ MXGJHG WKH
IDFH XS DQG DVN WKDW WKH UDEELW EH UHWXUQHG WR LWV SU
WDJ ZLWK WKH UDEELW DQG OHDYH LW QHDU WKH FRRS $ JRRCG
IURQW HGJH Rl WKH FRRS ZLUH $0ZD\V GRXEOH FKHFN WKH FR
\RX DUH SXWWLQJ WKH UDEELW LQ WKH FRUUHFW FRRS 'R QRW
&DQ , UXQ P\ RZQ 5DEELWV"

<RX PD\ HQG XS UXQQLQJ \RXU RZQ UDEELWV E\ FKDQFH EXW L
UXQQLQJ RWKHUVc UDEELWV PRUH RIWHQ WKDQ \RXU RZQ




:KDW HOVH GR , QHHG WR NQRZ DERXW UXQQLQJ UDEELWV"
$OWKRXJK ZH OLNH WR NHHS WKH VKRZ PRYLQJ VDIHW\ LV WK
UHSODFH UDEELWYV DV JHQWO\ DV SRVVLEOH $YRLG WKUXVWL
FDJHV 7KLV LV KRZ UDEELWV JHW KXUW DQG HYHQ D JHQWOH
RXWFRPH IRU WKH UDEELW 6HFXUHO\ KROG UDEELWYV DJDLQV\
RQO\ RQH UDEELW DW D WLPH 7KRXJK LW PD\ EH WHPSWLQJ W
EDFN DQG IRUWK E\ WDNLQJ PRUH WKDQ RQH UDEELW DW D WL
LQ D VWUDQJH SODFH EHLQJ KDQGOHG E\ XQIDPLOLDU SHRSO|
HQRXJK WR MXPS RXW RI \RXU DUPV DQG HLWKHU \RX RU WKH
UDEELW DW D WLPH JLYHV D EHWWHU FKDQFH RI ERWK \RX DQ

XQVFDWKHG 7KLQN RI HYHU\ UDEELW DV \RXU RZQ DQG KDQG
KDW LI D UDEELW LV KDUG WR KDQGOH"

, ] D UDEELW LV KDUG WR UHPRYH IURP LWV FDJH RU \RX DUH I
WKDW UDEELW RU EULQJ WKH FDUG EDFN WR WKH 5DPURG DQC
:KDW LI D FDJH LV ]JLS WLHG VKXW RU ORFNHG VKXW"

WLV WKH UHVSRQVLELOLW\ RI HDFK UDEELW RZQHU WR HQVX
7KLV VKRXOG EH GRQH ZHOO EHIRUH WKH VKRZ VWDUWYV |1 \R>
VKXW EULQJ WKH FDUG EDFN WR WKH 5DPURG IRU LQVWUXFWI

1T M. v




L) prevention “NPLACE |

STEP INTO
%DVALIERVHBKODNVWUHYV b FOOTBATH

BEFORE

o  ENTERING

E\ &KHU\O /RHVFK 5+'Y

'HCYH DOO KHDUG WKDW WKH 5DHEBLW +HBR'YU KD I FK LW HADk
BRXWKZHVWHUQ 8QLWHG 6WDWHY GDNVQGHPQ D W K MLIQH BRB!
%& DQG :DVKLQJWRQ VWDWH ZIKWHW B JRN ¥K R Z KOG XS SUWHD &
SRSXODWLRQV RI UDEELWV D GG LKDWUM W LPER X BIKKW K HW H\WH
VSUHDG LQWR ZLOG SRSXODVDLRQAD QL W KGR M I/ UXR/WK QYA FPEKWWL
LW KDV QRZ EHHQ REVHUYHG DVQ® QWH V:WBIW WX MVK RN Bl QO\R BR
WKHUH DUH PRUH YHFWRUV |RJH WPRIS$ LYAQX V. HVIRQWR @ D/QR/TP\Y W/
eQRQ HQYHORSHG f RU GRHV @RM LKHUY B DR MOQNEWI VB UTRKN. N LR
FDQ VSUHDG PRUH UHDGLO\ YLN PZEQVRRNUFHWUDWR 5K LD\
eVWLFN\f YLUXV

5+' VSUHDGV YLD RUDO QDVDO FRQ® FROQW ZQWWLWRIE ¥FDLYX
i )RPLWHV FORWKHV VKRHV VXERORM XQH BQWDKMD Z M\KKD B/
FRQWDPLQDWHG VRXUFH

i 8RQWDPLQDWHG IRRG ZDWHU

i (TXLSPHQW

i JOLHV YHUPLQ SUHGDWRUYV

i , QIHFWHG UDEELWVc H[FUHWLRQYV

7KH YLUXV FDQ EH VSUHDG E\D\W \KHDFVMVHDQVGH S LIRHG RIVR BR @
LQIHFWHG DQLPDOV $Q\ SHVW DPRRHIOL® BSRIQWROWWHK DM BL
LQIHFWLRQ FDQ VSUHDG WKH X LADXY \ZKUHHHEY FUK W/ RH U XR R
KDQGV VKRHV FDU WLUHV QHVWKR ZHYHUH LW P Y\DG RMQ B MW DR,
RSWLRQ IRU PDQ\ UDEELWULHVQYWU5SEHW W \5 WRWW B WH REQ. FD\
PHDVXUHV WR SURWHFW RXU VWEREIONVVGRZQ WIREEENVILLHV W
&ORVH &OHDQ &RQWURO ZKDW FHRPWV LEAWE VARXW HH\E ED QY
<RXU EHVW GHIHQVH LV WR NFHRIGWRDXPAL QDKL B AR XUK D YL P DIXV
ZLQGRZV DQG GRRUV DQG RU XNBIVRKWHKMU)LQGHFRGFRQXWIUR
FRXOG DOORZ URGHQWYV RU RWKIHWUS UHGRBRW RIBIH § @WHD VR XK
PLFH LQ \RXU UDEELWU\ \RX R\D{DOH HABVWVR QHALMUKHHIA NEBMEG |
RXWVLGH RI \RXU UDEELWU\ LUK W & D WWLL\W GFHD\Q € B AN W IQIFR
.HHS IRRG LQ SHVW SURRI FR@®WBLQ 5 DY\ DR GDRRIQILHGEH/U Wk
FDQQRW JXDUDQWHH DUH IUHH RI FRQWDPLQDQWYV




'R QRW VKDUH HTXLSPHQW 7KLV PHDQV JURRPLQJ WRROV JUF
DGGLWLRQ WDNH VWHSV WR FRQWURO \RXU RXWGRRU HQYLUF
DFFHVV WR \RXU 5DEELWU\ DV PXFK DV SRVVLEOH 'R QRW UHC
FXOOLQJ DV WKLV ZLOO VXUHO\ DGG WR WKH SUREOHP &ORV|
RXW ZKR GRQcW QHHG WR EH WKHUH IRU DQLPDO FDUH 4XDUD

IURP VKRZV IRU DW OHDVW GD\V DQG FDUH IRU WKRVH DQL
'RQcW DOORZ \RXU UDEELWYVY RXWVLGH RI \RXU UDEELWU\ H[FF

WKHQ TXDUDQWLQH WKHP XSRQ UHWXUQ &OHDQ DQG GLVLQIH
IUHTXHQWO\ 5HPHPEHU WKDW GLVLQIHFWLQJ UHTXLUHV FOHD
GHDFWLYDWHG E\ RUJDQLF PDWWHU &OHDQ ILUVW WKHQ XVH
ORVW GLVLQIHFWDQWY QHHG WR VWDQG IRU PLQXWHV EHIRL
GLVLQIHFWDQW IRRW PDW DW WKH HQWUDQFH WR \RXU UDEEL"

MXVW WR \RXU UDEELWU\ DQG FOHDQ WKHP LPPHGLDWHO\ XSF
ZDVKLQJ \RXU KDQGV EHIRUH DQG DIWHU KDQGOLQJ \RXU UDE

QRQ TXDUDQWLQHG DQG TXDUDQWLQHG FDQQRW EH RYHUVW
HQYHORSH WKDW PRVW YLUXVHV KDYH LWV LQIHFWLYLW\ LV 1
HQJ\PDWLF FOHDQHUV RU TXDWHUQDU\ DPPRQLXP FRPSRXQG)
GLVLQIHFWLQJ DJHQWYV ZLOO NLOO WKH 5+'Y YLUXV" <RX FDQ
DQG IRRWEDWKY 7KH 5+' FDOLFLYLUXV LV LQDFWLYDWHG E\ V
ZHOO DV  _ IRUPDOGHK\GH RU EHWD SURSLRODFWR(
D SSP FRQFHQWUDWLRQ DOVR NLOOV WKLV YLUXV BXJIJHVWI

GLOXWLRQ KRXVHKROG EOHDFK VXEVWLWXWHG SKHQROL
/IDE ,QF 6W /RXLV 02 DQG SRWDVVLXP SHUR[\PRQRVXOIDWH
5HVFXH 5HPHPEHU WKDW PLQXWHV RI ZHW FRQWDFW LV UHT
UHODWLRQVKLS ZLWK D YHWHULQDULDQ ([RWLFV RU OLYHVWR
PHGLFDWLRQV DQG IRU WKH 5+' YDFFLQHYV

Developing a Biosecurity Pla

« Step 1: Prioritize the disease agents

— Consider species/susceptibility, housing,
management, wildlife exposure

« Step 2: Conduct a facility assessment
— Identify pathways/movements

« Step 3: Implement processes to
minimize impact of disease

— Prevent movements that carry disease
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7KLV LQIRUPDWLRQ LV EDVHG RQ DQ DUWLFOH ZULWWHQ E)\
+RZf 6KH JLYHV VRPH YHU\ JRRG LQIRUPDWLRQ WKDW SHU!
DOOUDEELW EUHHGV ,W LV LQFOXGHG EHORZ 7KH DUWLFO
KWWSV ZZZ JDUGHQLQJNQRZKRZ FRP SODQW SUREOHPV H
UDEELWV ,lI \RX ZRXOG OLNH WR SULQW WKH DUWLFOH \RX
KRSH \RX ILQG LW LQIRUPDW LRIDIDQ WYG7 R YLH| YWKRD TRE E IGW &
$ERXW 30DQWV 5DEELWV &DQ W (DW

5DEELWYV DUH IXQ SHWV WR KDYH DQG OLNH DQ\ SHW UH

UHJDUGLQJ SODQWYV WKDW DUH GDQJHURXV IRU UDEELWYV
DURXQG WKH \DUG 30DQWV WR[LF WR UDEELWV PD\ YDU\ I
KDUPIXO WR UDEELWV KDYH D FROOHFWLYH HIIHFW DQG
QRWLFHDEOH XQWLO WRR ODWH 7KDWcV ZK\ LW LV FUXFLEC
DQG VKRXOGQcW HDW $IWHU DOO LI VRPHWKLQJ WDVWHYV
UHJDUG WR ZKHWKHU RU QRWS$WR KW D3LCHD 6 RIW RDREKMVYODHMQ

SDEELWYV KDYH D IDLUO\ VHQVLWLYH GLJHVWLYH V\VWHP
DQG ORZ IDW GLHW 7KLV LV ZK\ PRVW bSHRSOH IRRGc LV LC
OLNH EUHDG ULFH FKLSV RU FKRFRODWH IRU LQVWDQFH
WUHDW UHIUDLQ IURP VKDULQJ \RXU FKLSV RU RWKHU VQD
LQVWHDG
6R MXVW ZKDW SODQWY DUH WR[LF WR UDEELWV" 5DEELW\
PHQX EXW WKRVH DOORZHG WR IRUDJH RU KDYH IUHH UDQ
LQJHVWLQJ SODQWYV WKDW DUH GDQJHURXV WR UDEELWYV




S5DEELW 3RLVRQRXV 30DQWYV

7KRVH ZKR DOORZ WKHLU UDEELWV IUHH UDQJH VKRXOG EH
FRQVLGHUHG SRLVRQRXV SODQWY 7KHUH PD\ EH GLIIHUHQFH
WR EH RQ WKH VDIH VLGH DVVXPH WKDW DOO KRXVHSODQWYV

W LV VDLG WKDW ZLOG UDEELWVY WHQG WR DYRLG UDEELW !
EH VDLG IRU UDEELWYV NHSW DV SHWV 6LQFH WKH\ OLYH RII D
DOORZHG WR URDP DQG IRUDJH RQ WKHLU RZQ WKH\ ZLOO PR
DERXW DQ\ eQHZf JUHHQ SODQW

7KHLU DGYHQWXURXV SDODWHY PLJKW WXUQ RXW WR EH D )
SODQWV KDUPIXO WR UDEELWV ,W LV \RXU MRE WR XQGHUVW
UHPRYH WKHP IURP WKH IRUDJLQJ DUHD

7KH IROORZLQJ SODQWYV DUH WR[LF WR UDEELWYV DUH FRQVL
QRW D FRPSOHWH OLVW EXW VKRXOG EH XVHG DV D JXLGHOL
&ROXPELQH &RPIUH\ 'HOSKLQLXP )R[JORYH +HOOHERUH +R
ORQNVKRRG 1LJKWVKDGH 3HULZLQNOH 3RSS\ 3ULYHW <HZ

DOO SDUWV H[FHSW WKH IUXLW 2QLRQV 7RPDWR 5KXEDUE
JURZV IURP D EXOE VKRXOG EH FRQVLGHUHG D SODQW KDUPI>

SURGXFH VXFK DV ZLOG FDUURW FXFXPEHU DQG JDUOLF LV
UDEELWY DZD\ IURP QLEEOLQJ RQ PDFDGDPLD QXWV RU DOPRC
FDQcW HDW DUH )RROcV SDUVOH\ 5DJZRUW %U\RQ\ 3RLVRQ
&RUQ FRFNOH &RZVOLS 'RFN +HQEDQH +HGJH JDUOLF 6SXU
DQG :RRG VRUUHO

I1RWBQIRUWXQDWHO\ SRLVRQ KHPORFN LV HDVLO\ FRQIXVHG
IDYRULWH RI UDEELWV &RZ SDUVQLS LV EULJKWHU JUHHQ ZKI|
VSRWYVY RQ WKH VWHPYVY DQG VKLQLHU OHDYHV +HPORFN LV HI\
LQ UDSLG XSVHWWLQJ GHDWK f




N~

B Aa-EA 3% 7™MUY™(O rEE3¥
V.Z7Z-4 %éZ ,A+f

$HWEYY,UQO 9 V,ZZ-a a™MUAY®° ™ME -,

$ERUWSEQUWK WKDW RFFXUV EHIRWVHHWEHGHVWDWLRQ S
$SEVFHVEXV ILOOHG IRUPDWLRQ DMDYN\KIH) $ R/IZGWD QRU QI I HF
$GXOWHH VHQLRU

$JRXWLFRORU JURXS VKRZLQJ KDLDQGK\D IRV KDPUQJ RIWF
ZKHQ \RX EORZ LQWR WKH FRDWEKRORKHYWRQOSWL Q FRX\E
DQG WKH FKLQFKLOODV

$QWHIULIRWHQWRWPRQ ELUWK IURQW IHHW DQG KHDG SUI
$ 2 9%$0\ 2WKHU 9DULHW\ D FRORU JWRKB3QLDQ¥RKXIG HE DH
YDULHW\ RU YDULHWLHV IURPRMWRRORUVHURKSZ\W K B WULH
'RROLHV WKLV FRORU JURXS HQYFDWXIGHNVL B® O %R FNV HEC
JLODF DQG 2UDQJH

$5 % $7KH $PHULFDQ 5DEELW %UHHGHUV $VVRFLDWLRQ

$UFKKH JHOQWOH FXUYDWXUH RI WKH DHHFQNHR B [VWKHRX®LEH
RI WKH UDEELW

%DFNKH WRS SRUWLRQ RI WKH DQG BLVQG/TYXRRWHENUYV O
%DODQFHUHIHUULQJ WR W\SH DQ RIDGHUEH @W GRISGK
FKDUDFWHULVWLFV WR SUHVHQW D KDUPRQLRXV DSSHDL
%DQGI$SQKDLU VKDIW KDYLQJ YDULRXV FRORUV VHH DJRX
%DVH &ROREPRORU QH[W WR WKH VNLQ

%HODKH DEGRPHQ

%H@BORWKH FRORU RQ WKH XQGHUXNVEB QRO \WXKLH KW IE B LWK
RYHU WKH WRS Rl WKH UDEEIWM/HWYSNFLDOO\ RQ VKDGHG
%(: S5HIHUULQJ WR D ZKLWH UDEWLGN:ELWK EOXH H\HV %
% , 6%HVW LQ 6KRZ

%OHPIS\DK IDXOW WKDW GHWUDFWWIDREPPBIOH DSSHDUDQF
%ORDWHH HQWHULWLY %ORRPRRE&H RQGMHKLRIQD FRDW LC
% 2 %%HVW RI EUHHG



%REDL® WDLO WKDW LV VKRUWHUVW&DE) QRELRDHD GAX/UXQXDOO
NLQGOLQJ

% 2 *%HVW Rl JURXS

%RQIHXDOO\ UHIHUULQJ WR WKHWKLEFFENQHVYV RlI WKH ERQH |
% 2 6 %HVW RSSRVLWH 6H[ RI EUHHG

%2 6 * %HVW 2SSRVLWH 6H[ Rl *URXS

%RZHBIVIRUHOHJV RU KLQG OHJV WKDYL @U HQZDQ\E O LRY ®)
%UHHGBWQH ZKR UDLVHV UDEELWVIRD EDHEIGY XVHG SULPD
%UHHGDQW EXFN DQG GRH RI WKH VDPH FEWEHHHEG UWKBDWRDHY
%UHHBURRFKUHH UDEELWV RI WKH VDPHKFUBBG FRIRHW WLK
PHDQW WR EH EUHG WR WKH EXFN

%BURNHR@WXU ZLWK JXDUG KDLUV WKDWRDUHJRDVVWEDWR WK B
DIIHFWHG E\ PROWLQJ ZKLFK H[SRVHV WKH XQGHUFRDW
%URNHQ 3B@®WHRIORU RI UDEELW LQ FRQMXQFWLRQ ZLWK ZK!
%URNHQ$HBEIWWLQFW EUHDN LQ WK H K CBUMALYGIDDMAY RH UMKV HH
%URNBQ® WDLO WKDW LV RU KDV EGH@H EURNHQ DQG LV RX
%XF$ PDOH UDEELW

% XWWKBUQBVH PDUNLQJ RQ VRPH PDUMHKGHWIHHGY DQG EURN
%XWWHOWK IRUP RI PDORFFOXVLRQ ZKHUWH 2N KHK RAXAH WVKK HP
RYHUODSSLQJ WKH ERWWRP

&DUULDJHRZ D UDEELW FDUULHVLEWSRNH RW KH UTKEDELLDAE W H L
UDEELW FDUULHV LWV HDUV

&DWDUNFW ZDOOH\H

&HFXFKH JXW DW WKH VWDUW Rl WKH ODUJH LQWHVWLQH
&KDUGIQHH[WUHPHO\ OLJKWO\ PDUNHGE EKVRNBQ\RWD PDQYN HE(
DQG H\H FLUFOHV VRPHWLPHVKOXYHLQ I VDWIRYV R WP QRNP PN L G
DQG VLGHV FDXVHG E\ GRXEOH EQ®RWQK DI ® HWR ML & KDIUDI Wil
&HFRWURSHKH &RSURSKDJ\ VHH DOVR

&KHHNV7KH VLGHV Rl WKH IDFH EBIRORIGWIBHKHHE/ PDURKB J
WKH EOD]H DQG FDUULHV GRZOWF®RQJ WKH MDZ OLQH RI D
&KHVMKH IURQW SRUWLRQ RI WKHVERGG EHWERHHQ WKH IRUHC
&KRSSHGERQGLWLRQ RI ERG\ W\SH XGWKLG& WKDIWS YN UMNQ A
WKH WRS RI WKH KLS WR WKH WDLO



&RDW UDEELWcV ZRRO
&REERU 6WRFN\ $ VKRUW DQG VWRGBRVHRER XS OHGZKQEKYL
FRPSDFW
&RFFLGURWR]RDQ RUJDQLVPV WKDDOMV Q@ UDEELWY L@ MKMW
WUDFW
&RFFLGISR&LVHDVH DIIHFWLQJ WKH BQLIPOWVY W VEEWWR RL
W\V\SHV Rl FRFFLGLD RQH DIIHFWLRN LYK HVE HYHQW B D\E LRI
&RORWRXS 9DULHWLHV ZLWK VLPRPW H WHQHVE M FW KOQ/G KROJY
JURXSHG $JRXWL $29 %URNHQ 6HOI 6KDGHG DQG 7DQ
&RPSDWLE®GMNH FRORU QRUPDO FRORW RKDWWHRP SQBP IFQ
&RPSDOFS\H$ ERG\ W\SH WKDW LV D VPD8OHUDOHW VAR @ RE B/
JHQHUDOO\ SRVHG LQ WKH VDPH ZD\
&RQGLWKRQRYHUDOO SK\VLFDO V\gDMWRH KRH DOD WIKE EIOM D Q OW
JURRPLQJ
&RQMXQFWHHN LAMIENS\ H\H
&RSURSKIXH QRUPDO SUDFWLFH Rl WRKH QLBRPW BDWESUQ
&RWWRBRQHU\ ILQH VRIW WH[WXUHIGXDXUG RDEZRRO WKDW Ol
&RZRFN¥LQG OHJV WKDW WXUQ LQ ZKH & RMN WKR{ WAREQ ROC
IURP WKH ERG\
&ULP3KH QDWXUDO ZDYLQHVV RIFRKHVILEHU LQ D ZRRO X
&XOOZAIVHOHFW WKH OHDVW G HWIKWHPE IQHR P MEEH W M W3R G |
'DP $ PRWKHU UDEELW
'HDG +D)LXV¥ WKDW ODFNV OLIH IURP PROWLQJ RU D GHDG
'HD@DL® KDUG DQG EULWWOH WDD® IGRK® WRW BH 40RY ¥ HM
EURNHQ DQG RXW RI SODFH
'"HILQLWLRAQXH VKDUSQHVV DQG FODDLKDLRI \DKPRW RD VE UG
FRORU LQ DJRXWL IXU 8VMG®& DWRVGHVFULEH FRORU FRQ
'"HQVLWKH TXDOLW\ RI D WKLFN FRDW RI ZRRO
'HSWK OHDVXUHPHQW IURP WKH WRE ORQHWN &R HWIRRX) ¥
$OVR XVHG WR GHVFULEH W® W KHVKEHMML RERWFRORU G
'"HYHORSHWLR&H WLPH IURP ZHDQLQJ XQWLO VWDUWLQJ LC
'"HYLDGSH@HHUWHEUDH RI WKH QHFN V SQPHQZK H ¥ HJ WK®IDE R
GHIRUPHG RU PLVDOLJQHG YHUWHEUDH
'HYLDGWHBU Q RPJHRQ %UHDVWHG $ FRQGLIWLLQRIQW.IQ/ ¥ K HFKI
ULEV DQG RU EUHDVWERQH K DO/DIX VMG UIRXIP LV XDD Q U URIX
ORZHU HQG RI WKH ULE FDJHD D@EBSLR F KRQBIFWHDUEHIBGE R ¢
RQ WKH FKHVW ZKLFK PD\ DONBQD[@ HQELX\S RQ WK WV KB ELE,



'"HZFOD&Q H[WUD WRH RU eWKXPEf RQ WKH IURQW IHHW
'LVTXDOL)URBRPEOWKUWLRQH RU PRUH GHIHFWV EOHPLVK
GHIRUPLWLHY WKDW UHQGHU D UDEELW LQW®PHEOH IRU
GLVTXDOLILFDWLRQV PD\ EH WHPSRUDU\ VXFK DV DQ DEV
'RH $ IHPDOH UDEELW

'RPLQDWKH FRQWUROOLQJ FKDUDFWHULVWLF JHQHHVRF ROQ
WKDW ZKHQ SDVVHG WR WKH RIIVSULQWLFRYHQM XS D UH
'ZDUIWKH VPDOOHVW EUHHGV RI UDEELW ZHLWKILQJ DW R
(DBWDVHKH ERWWRP RI WKH HDU ZKHUH LW PHHWV WKH Kt
(D&DQNIBDEE\ FUXVW\ HDUV RQ WKH LQVLGH FDXVHG E\
(D&DUULDKHH KROGLQJ RU FDUULDJH GLVSOD\HG &D[BI ® DE|
QRUPDO SRVH

(DUDFLQY EODFN RU GDUN FRORUHG OLQH RI IXUHVKDWN R X
RQ DIJRXWLV DQG FDQ EH IRXQG RQ ZLGH EDQG YDULHWL
(QWHUS WRYGLWLRQ FDXVLQJ ORVV RI DSSHWLWH GHK\GL
VXEVWDQFH IRXQG LQ GURSSLQJV HWF ZDWHWP ERWWOQW H |
VIQGURPH DQG EORDW ORVW FRPPRQO\ IRXQG LQ \RXQJ L
(IWHQVLRQ@KH OHQJWK RI WKH OHJ DQG OLPE '"KBWK R
(\H& LUFOMHH H\H ULQJ

(\H5LQX FLUFOH Rl FRORU DURXQG WKH H\H RRQDVRBRNHQ
PDUNHG EUHHGYV

)DNLQBIQ\ G\LQJ SOXFNLQJ RU FOLSSLQJ WR DOWHY WKH
FRORULQJ WRHQDLOV SRZGHULQJ DQG L QG MWF DIOPL QD Wi
QDWXUDO FRQGLWLRQ RI WKH UDEELW

)DOZWUI$ GZDUI UDEELW WKDW GRHV QRW FDWWKMHGADQCL
'ZDUI PD\ EH D IDOVH GZDUI DOVR VHH SHDQXW
J)DOYBHIQDHFRQGLWLRQ LQ ZKLFK D GRH WKLQNVQWKD/W \
FDQ RFFXU LI WKH GRH LV QHDU D EXFMNRUKDVVEHWGZD Y&
W D N H

)DXOMSHUIHFWLRQ IRU D SDUWLFXODU EUHHG RU YDULHW
JHOWLRRO ILEHUV WKDW KDYH EHFRPH LQWHUZRYHQ GXUL
J)LO&RDW FRDW RI IXU WKDW LV WRR ILQH LQ WH[WXUH OD
*XDUG KDLUV DUH ZHDN DQG WKLQ LQPRXQXW W IXUXD UBFKD
JLQLVKH SUHIHUUHG FRQGLWLRQ RI WKH FRDW IX0OO0O\ SUL

JODEEP\KH FRQGLWLRQ RI D UDEELW ZKHUH WKRIWNLQ KDQ.
WULP VKDSHO\ RU ILUP RI IOHVK
JODQJFHKH WKLQ RXWHU SRUWLRQ RI WKH EDFN VLGH RI WK



JODQNKH VLGHYV RI WKH UDEELW EHWZHHQ WKH ULEV DQG
JORMWRDWXU O\LQJ WRR FORVH WR WKH ERG\ /WRX¥K/SULQJ
XVXDOO\ D ILQH FRDW FRXSOHG ZLWK D ODFN RI GHQVLW\
JOBWRXOGHWYDLW WKDW RFFXUV ZKHQ WKH WRS OLQH RY
SDUDOOHO WR WKH VXUIDFH RI WKH MXGUULRR WBHEH H FN R
WKH VKRXOGHUYV
JRUHRR@RBW\ FRORU RI IXU QDLOV RU H\HV WKDHHGIRUHU
YDULHW\
JRUHTXDUMHOBRUWLRQ RI WKH ERG\ WKDW VWDUWY DW WE
JRVWHUU@RVIHUULQJ WKH \RXQJ IURP RQH PRWKHU WR D
ODUJH D PRWKHU GLHV RU RWKHU FRPSOLFDWLRQV HJ[LV
JUHHHGLQIYLQJ D UDEELW DOO LW ZLOO HDW
JUHFN®OHRUHLJQ FRORUHG SLIPHQW RQ WKH V

DQG PRXWK DUHD D GLVTXDOLILFDWLRQ LQ
JULQJHKRK/H ZRRO DSSHDULQJ RQ WKH HDUV ED

WULPPLQJV RQ VRPH ZRRO EUHHGYV
)XOLWHVVNLQ FRQGLWLRQ FDXVHG E\ SDUDVL
IRXQG ILUVW RQ WKH QHFN DQG VKRXOGHU D
DUHD
)XUQLVKLKHWDVVHOV DQG ORQJHU | DIQWI KW IR® WALKSHH FADUL
VRPH ZRRO EUHHGV *HQRW\SH 7KH JHQHWR W HIQQKIHQ VR H
UDEELW
*HVWD3IMILR@&H SHULRG IURP PDWLQJ WROMLQ GGV D
7KH UHIOHFWLRQ OXVWHU RU EULJKWQH VR MWHRPWD/ QKX
XQGHUFRDW
+HUQLWHH UXSWXUH
+LQ/GIJ &RQVLVWYV Rl WKH KRFN VWLHLGNGEBHW DG RKS
RU VHFWLRQ RI WKH ERG\ IURP WKH ODVW ULE WR WKH U>
+LQGTXDUMHUWDU SRUWLRQ RU VHFWLRQ RI WKH ERG\ IU
+RFN7KH eDQNOHf MRLQW LQ WKH UDEELWcV KLQG IRRW
+XWHKUQHH YHQW GLVHDVH
+XWEWDISQVWDLQ RQ WKH FRDW XVXDOO\ FDXVHGWH D GLU
RU XULQH
+\GURFHSEDWX\W RQ WKH EUDLQ $ FRQGLWLRQ LQ QHZER
UDLVHG UHVHPEOLQJ D ODUJH ZHOW 9HQWUNK GH FHR/IVW K
IOXLG FDXVHG E\ D YLWDPLQ GHILFLHQF\ .lHWV ERUQ ZLW
LPPHGLDWHO\ FXOOHG IURP WKH OLWWHU
 PSDFW®HR®FNDJH RU ORGJLQJ Rl XQGLJHVWHG IRRG LQ W
,QEUHHBK®PDWLQJ RI FORVHO\ UHODWHG UDEELWYV VXFK



 QWHU 6H ®DWWEHU VLVWHU PDWLQJ

-XQLRBUUDEELW XQGHU VL[ PRQWKV RI DJH

HWRWL&LVHDVH DIIHFWLQJ GRHVHGHD UFRPQ QG DEDQW WRIGPH | LFFDRX \
RYHU IDW

LQGOERYLQJ ELUWK WR \RXQJ

.LW$ EDE\ UDEELW

/DFWDMRHQXUVH WR SURGXFH PLON

/IDBSRWWXDOO\ D GDUNHU EHOO\WJBRQAQU LQ WKH DUHD RI WKF
JLQMUHHG®ROQHBHGLQJ UDEELWY WKDW KRYWHIPRFPRY HD Q ¥ H\Q/EW\H
JLWWHRU PRUH NLWV WKDW KDYH GRHQURR @BHG/EP W R W D@ ¥
JRLQTKH SRUWLRQ RI WKH E D F NQRIQDHEIRW KHW KVH. & HSR/| NG WIBGE G
IXVWBWLIKWQHVY DQG EULOOLDQFH RI IXU
ODORFFOXAH®@WKH WHHWK GR QRW PHGWDDVY RVKBAR QA WDPD XK N
ZROI WHHWK

ODUEOI@WWOHG H\H FRORU

ODVNLIRVH DQG PX]]OH FRORU W K DM FH{ WWHKD®V DI XEKXW/RAHHU XS\ R B |
ODVWLMWLYQIODPPDWLRQ RI WKH PDPPDU\ JODQGYV
ODWWHABQJOHG ZRRO NQRWYV

OD[)DFWBWHQHWLF GHIHFW XVXDOOVYZBRMRQRG LQ WKH 1HWKHUOL
OHDOZRIlI FRORUHG VWUD\ KDLUYV LL@J DVKRIORISHD SD YMH EQ EBILYQ
PHDO

OLBHFWLIZKG® SRUWLRQ RI WKH ERG\ VBMDRENVW®RIVZK W K MKH OW KV
OLVVLIRW FRQFHLYLQJ D GRH WKDW GLGQcW WDNH ZKHQ PDWH
OROWKHGGLQJ D FRDW

ORRQH VHH ZDOO H\H

OROWHRGWWRUQUEOHG SDWWHUQ RI H\H FROR W IHHKILBLIWALRI RWW
VKDGLQJ 7KH EORWFKLQJ RQY R/QVWHBDINIXQJ Rl FRORUDWL
0X]JOHKH ORZHU SDUW Rl WKH IDFH DQG QRVH RQ D UDEELW
1HFN’KH SDUW Rl WKH UDEELW FER®GMFWEIZBGIMWKHUKDISBIG WRUMK
SRUWLRQ RI WKH FROODU EHKLQG WKH HDUV RQ 'XFK
IHVWWMR[$ ER[ LQ ZKLFK D GRH ZLOOHEXKHOGO KWW BHWVW DQG UDL\
THWWR(\H :HHS\ H\H IRXQG LQ \RXQJ NLMWVFERNVHG E\ D GLUW\ ¢
1LJRMFHEHFRWURSHY ,W PD\ EH FRQVXPHG DW DQ\ WLPH RI G
1RVH IRKM FHQWHU SRUWLRQ RI WKER EXWWKHIUZ Q © WK DUM \HH W E C
EXWWHUIO\

2SH&RDW FRDW ODFNLQJ WKH DELDOOWSRVR WIHRNQX B QHQ RV MWU\R NDHE
WKH KHDG



2SH®HV)HPDOH UDEELWV RI EUHHGL QWDJIHE BKR ENHE QRW F X
2XWFURVVHBIRXWEUHHGLQJ

2XWEUHHEGHQEUHHGLQJ RI XQUHODWHGGDQLPDOV RI WKH VDP
2YDULHWH UHSURGXFWLYH RUJDQVGRIRUKSIUBBIKFZRUFKIDWH X
3DFNHBRO WKDW EHFRPHV FRPSDFWHG RU IHOWHG
3DOSDWHO IRU WKH IHWXV LQ WKRPLRW A8 WO W K § RAKHK VW K bl HHE
GHWHUPLQH SUHJQDQF\

3DULWKH QXPEHU Rl OLWWHUV WRVWKLFK D GRH KDV JLYHQ E|
3HDQX¥WsZDUI EUHHG WKDW KDV GZBUH JHMWHKL QP R @ W\'8 HRD X
VHH IDOVH GZDU|

3HGLJ$HHHFRUG RI DQFHVWRUV VRRRALQJ DW OHDVW JHQHUI
3HIHHWKR VPDOO WHHWK EHKLQG WKH ORQJHU IURQW WRS \
3KHQRW\ISH SK\WVLFDO DSSHDUDQFH Rl WKH UDEELW
3LIHRQHD WDUURZ FKHVW ZLWK D SURWUG G\ DXDe®If I VKDWH B G
VRPH EUHHGV

3LQFKHQGTXDWMWHWNVXDUWHUV WKDW WDSBUSWRRZHHIGY WKH W
DSSHDUDQFH

30XVKQVH ILQH KDLU ZLWK D WHRIGMRIWUIHHO UHIHUULQJ
3RLQWHW\SH RU JURXS RI FRORU KBROQUWGZKDWW FRDW ZLW
IHHW OHJV WDLO DQG QRVIE PRBNBOG\DQ RU &DOLIRUQLD
3RLQWV7KH GDUN FRORU RQ W KBIQIG HRU HHDHMW R/@ LDO 3 ROLROMAH G
7KH GDUNHU FRORU RQ WKH IRHWO HDW R QWMKLO0G HHRYB UDQG L |
3RRAIRDWXU WKDW LV QRW LQ JRRG FIR® GLOMLRHV 8 X R UVRH PRIO W
TXDOLW\ GXH WR JHQHWLF IDFWRUYV

3RVLBHWWLQJ WKH UDEELW LQ QW W KR DWDHPW RN WWIIR T XD
EUHHGY SRVH ZLWK WKHLU MWKMW HDBMW RRHW KL Q/IDED K SZ Z MK K
WKH IURQW WRHV OLQLQJ XS ZLWK WKH H\HV

3RWHO®HH HQWHULWLYV

SULRHBULRIRDW UDEELW WKDW H[KLE LW VV\{ KIHQ IGGFHROIDWF REQFER_DW
LWV EHVW

3VHXGRSUHMHMQMOVH SUHJQDQF\

3XUXOFWD $JELVFKDUJH RI ZKLWH SXV HPIDI)DWEQUWURBP Wi
GLVTXDOLILFDWLRQ

AXDUDQWHIQHWWHPSW WR UHGXFH WRBWISQHDG RQ GILPVMID® HR
DQLPDO IURP WKH UHVW RI WKH KHUG

S5DEELWWODFH ZKHUH GRPHVWLF UDEELWYV DUH NHSW
5DF\60LP WULP DOHUW DQG KPQH DI N QQQIEHSHDQ ERRH D



5DWRRGHEDWLRQH DPRXQW Rl IHHG JLYHQ WR D UDEELW L
SHU SRXQG HDFK GD\

5HFHVWLFKDUDFWHULVWLF WKDW ZKHQ SDVVHGHXQXS FER
D GRPLQDQW FKDUDFWHULVWLF

5HJLVWUDWHLRQLFLDO UHFRUGLQJ RI D UDEELWcV SHGLJU
H[DPLQDWLRQ E\' DQ $5 % $ UHJLVWUDU RI WKHBRRASW FR
5(: S5HIHUULQJ WR D ZKLWH UDEELW ZLWK UXBALMRFORUHG
S5LEWKH FXUYHG SRUWLRQV Rl WKH VLGHV RPEEBUDWHO\
5LQQRORWKH FRORU Rl WKH LQWHUPHGLDWH SRUWLRQ RI D
FRORUHG UDEELWYV

5XSWXUSURWUXVLRQ RI DQ RUJDQ WKURXJKZBRQQHFWLYH
RI WKH FDYLW\ WKDW LV QRUPDOO\ HQFORVHG IRUPLQJ
5XVW UHGGLVK EURZQ FRORUDWLRQ RI IXU XWXRO ON DS S
D UDEELW ,W PD\ EH FDXVHG E\ H[SRVXKMNWAKNXQBOWFKW
6FUARL®Q DEQRUPDOO\ EHQW FXUOHG WZLVWHG RU FRL
BHEBHARORWBMR®LG FRORUHG WKH VDPH FRORU RYHU WK}
LQFOXGHVY EODFN FKRFRODWH ZKLWH EOXW DQG PROW K
RI DJH RU ROGHU

6KDGSBWWHUQ LV WR VKRZ D JUDGXDO DQG GLWXNKXDQIORO
IURP GDUN WR OLJKW 'DUNHU FRORU LWERYR®D OHOH VR QDY K H
VKDGHV WR D OLJKWHU FRORU RQ WKH VRDEGBNM DIHH®EH®AL
HWF

BKHHTDKH VKLQH RQ WKH FRDW RI 6DWLQ IXU WKH UHVXOW
6LGMWLPPLORRO RQ WKH VLGH RI WKH KHDG DQG IDFH RQ \
6LOYHYBEQBDUDQFH RI VLOYHU\ VKHHQ RU OXVWHUVINGOY F
WKURXJK WKH IXU DV IRXQG RQ 6LOYHU )R]
6LPSIDORFFOXWHIR EXWWLQJ WHHWK 6LUH $ IDWKHU UDE
6OLSISBIGNKHQ WKH SRVLWLRQ RI WKH HDUV LV RWKMI® Q HR
IXUWKHU EDFN RQ WKH KHDG

BOLSSROW FRDW RI IXU WKDW LV PROWLQJ RU VKHGGLQJ
6QLSISQ HORQJDWHG QDUURZ KHDG XVXDOO\ WHUPLQDW
6QXIICBHHW SLUDWRU\ GLVHDVH PDUNHG E\ QDUDRG GLVFKDU
FRQJHVWLRQ

BROISGVROLG FRORU QRW EURNHOQ

BRUMRFNYRUH IRRW SDGV RQ HLWKHU WKH IURQW RU KLQG
6SODAHEVS FRQGLWLRQ ZKHUH WKH UDEELW FDQEW KHROG \
ERG\ DQG WKH OHJV VSUHDG RXW IURP WKH ERG\
6SHFLO®XE FOXE WKDW VSHFLDOL]HV LQ PDWWHUWW FRQFH



6SABHYLVWGLVTXDOLILFDWLRQ IURP FRPSHWLWLRQ@QQZKHUH W
ZD\ GRZQ WKH VKDIW IURP WKH WLS WRZDUG WKH EDVH Ol
6WDQBHNWJIJUHFW &RDW $ FRDW RI QRUPDO IXU WKW ZKHOC
VKRXOGHUVY UHPDLQV XSULJKW UDWKHU WKDQ PRYLQJ ED
6WLIDKH NQHH MRLQW 6XUIDFH &&4RORU 7KH WRS FRORU RI
/DIEDUULDKH QDWXUDO SRVLWLRQLQJ RI WKH WDLO
7TDADWWHUEFRORU JURXS WKDW FDQ KDYH D QHDHRISIWHRXW L LC
YDULHW\ KDYLQJ D WDQ ZKLWH RU FUHDRIFRIDRUH® EHOX
RI wbLO H\H FLUFOHV QRVWULOV LQVLGHRRGI\HRRURDQG
JURXS LQFOXGHV RWWHUV VLOYHU PDUWHQV DQG WDQV
/DVVHBEWYW ORQJHU ZRRO RQ WKH HDUV
7TDWWRBHUPDQHQW PDUNLQJ SODFHG LQ WKH OHIW HDU IR
THOOWLEHWXUQLQJ D GRH WR WKH EXFN DIWHU PRWVYRHA |
PD\ EH SUHJQDQW %UHHGLQJ D SDLU WK WKHWRD&KWW HUP
TH[WXUKHH VXUIDFH DQG IHHO RI WKH IXU
7TLENLQRIQJHU JXDUG KDLUV WKURXJKRXW WKH HRDWRQO BUW
ERG\ IXU
TR&ERORKH VXUIDFH FRORU RI WKH FRDW
TRSOLMKH SURILOH RI WKH VKRXOGHUV EDFN DWIGHKWVIQG&H X
7TULDQXOHHWULDQJOH VKDSHG PDUNLQJ RQ WKH EDI
WDQ SDWWHUQHG YDULHWLHYV
TULPPLQ@QKWH ZRRO RQ WKH HDUV DQG FKHHNV RI1 WK
7TXIWNRRO DQG JXDUG KDLU RQ WKH WLSV RI WKH H
7\SH7KH ERG\ FRQIRUPDWLRQ

8QGHUFROHWIHQHUDOO\ VKRUWHU VRIWHU IXU RI V
SURWHFWHG E\ WKH ORQJHU JXDUG KDLUYV

8QGHROR¥YH EDVH FRORU RI WKH KDLU VKDIW WKH FRORU

8QGHU ZRROVKRUWHVW ZRRO ILEHU OLHVY DW WKH EDVH RI
VRPHZKDW OLNH WKH XQGHUFRDW RQ QRURDXRQEHUHMIREOF

RWKHU ILEHUV PD\ EH D GLVWLQJXLVKLQVY FKDUDFWHULVW

8QGHUFXWKHUH WKH VNHOHWDO RU PXVFOH VWUXWWNUH G
7KH EHOO\ PDUNLQJ RQ D 'XWFK UDEE L WDLW DQRIRW R/ MK

XQGHUVLGH Rl WKH UDEELW

8QZRURMX@ZDUGB2$ $ UDEELW WKDW LQ D MXGJHcV RSLQL

EUHHGcV VWDQGDUG WR WKH SRLQW HEEHWVISURSEREHY QRW

FKDUDFWHULVWLFV

8V D BGRHW WVRIRBKIWKH SRUWLRQ RI WKH SHOW WKDW UHPDLG

GHZODS KHDG IHHW OHJV DQG WDLO



9DULHWM FRORU RI D UDEELWcV FRDW

9HQW 'LSHDHWMHUHDO GLVHDVH LQ UDEELWV WKDW DIIHFW
VFDEE\ UHGGHQHG PDOH DQG IHPDOH RUJDQV XVXDOO\ ¢
'DO@OH $Q H\H WKDW LV ZKLWLVK RQ WKH VXU IDHW \R KM KH
H\H FDXVLQJ EOLQGQHVV $ '4 IURP WKH FRPSHWLWLRQ
‘HDQLQ@R VHSDUDWH WKH \RXQJ IURP WKH GRAJ IBOGLAEG W
"HDQOLQHZO\ ZHDQHG UDEELW UHJDUGOHVV RI IXWXUH
"HHSM\H $Q DEQRUPDO GLVFKDUJH IURP WKH H\H MWX BM H D
DUHD EORZ WKH H\H RU WKH DEVHQFH RI IXU EHORZ WKH
"HEEH$&QJRUD ZRRO ILEHUV WKDW DUH DW WKH EHJLQQLQ
WDQJOLQJ RI ILEHUV WKDW FDQ XVXDOO\ EH UHPRYHG E\
‘LGPhDQ® FRORU JURXS LQ ZKLFK UDEELWV VKRGWKH VDP
KHDG HDUV WDLO DQG IHHW 7KH\ PD\ VKRZ LGQ\IKGWH B |FF
HDUV XQGHUVLGH RI WDLO MRZOV DQG EHOO\ DUHD
'ROTHHWKIRUP Rl PDORFFOXVLRQ KDYLQJ SURWUMKHQJ RL
XSSHU RU ORZHU MDZ

'RRO7KH IXU W\SH IRXQG RQ -HUVH\ :RROLHYV
'RR®ORMBMPH DV IXU EORFN RU KDLUEDOO EXW FDXVHG E
'RR@DS7KH VKRUW GHQVH ZRRO SURWUXGLQUGIURP WKH E
'U\1HFN&DUULDJH RI WKH KHDG WR RQH VLGH IR WDRDDQJX
FDUULDJH LQ D YHUWLFDO SODQH XVXDOO\ FDXVHG E\ DC
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ZZ2Z MHUVH\ ZRRO\ RUJ



