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(QJOLVK�IRU�GDQFH�OHDGHUV�
�
7KLV�HVVD\�VKDOO�FRYHU�D�QXPEHU�RI�DVSHFWV�RQH�QHHGV�WR�GHDO�ZLWK��ZKLOH�XVLQJ�(QJOLVK�DV�D�
GDQFH�OHDGHU��$OWKRXJK�LW�LV�PDLQO\�PHDQW�IRU�QRQ�QDWLYH�VSHDNHUV�LW�ZLOO�FRYHU�DVSHFWV�WKDW�
QDWLYH�VSHDNHUV�VKRXOG�FRQVLGHU�DV�ZHOO��)XUWKHUPRUH�LW�LV�PHDQW�PDLQO\�IRU�WKRVH�OHDGHUV�WKDW�
WHDFK�DW�RIILFLDO�(&7$�HYHQWV��EXW�DJDLQ��ZLOO�FRYHU�RWKHU�DVSHFWV�WRR��
�
�
%DVLFV��
�
7KHUH�DUH�FHUWDLQ�EDVLFV�RQH�PXVW�FRQVLGHU�ZKHQ�WDONLQJ�LQ�DQ\�ODQJXDJH��7KH�WZR�PRVW�EDVLF�
UXOHV�LQ�FRPPXQLFDWLRQ�DUH�WR�VSHDN�VORZO\�DQG�FOHDUO\��7R�VSHDN�VORZO\�LV�QHFHVVDU\�VR�WKDW�
HYHU\RQH�FDQ�IROORZ�ZKDW�LV�VDLG��3HRSOH�ZKR�DUH�QRW�VR�IDPLOLDU�ZLWK�D�ODQJXDJH�ZLOO�KDYH�
SUREOHPV�LI�WKH�VSHDNHU�VSHDNV�WRR�IDVW��$Q�H[SHULHQFHG�VSHDNHU�PXVW�EH�DZDUH�WKDW�SHRSOH�
ZKR�DUH�QHZ�LQ�D�ODQJXDJH�VWLOO�WUDQVODWH�HYHU\WKLQJ�WKH\�KHDU�LQWR�WKHLU�QDWLYH�ODQJXDJH��
:KHQ�WKH\�VD\�VRPHWKLQJ��WR�SDUWLFLSDWH�LQ�WKH�FRQYHUVDWLRQ��WKH\�IRUP�D�VHQWHQFH�LQ�WKHLU�
QDWLYH�ODQJXDJH��WUDQVODWH�WKDW�VHQWHQFH�VWHS�E\�VWHS�LQWR�WKH�IRUHLJQ�ODQJXDJH�DQG�ILQDOO\�VD\�
LW��7KLV�WDNHV�DQ�DZIXO�ORW�RI�WLPH��QRW�RQO\�WUDQVODWLQJ�LW��WZLFH��WR�WKHLU�ODQJXDJH�DQG�EDFN�WR�
WKH�IRUHLJQ�RQH�WKH�FRQYHUVDWLRQ�LV�LQ���EXW�DOVR�ILQGLQJ�WKH�FRUUHFW�ZRUGV��,I�WKH�VSHDNHU�
VSHDNV�WRR�IDVW��WKH\�DUH�XQDEOH�WR�XQGHUVWDQG�HYHU\WKLQJ��7KHUHIRUH�WKH\�PLVV�SDUWV��7KH�
FRQYHUVDWLRQ�JRHV�RQ�DQG�WKH\�VWLOO�WKLQN�DERXW�ZKDW�ZDV�VDLG�DW�WKH�EHJLQQLQJ��7KLV�ZLOO�PRVW�
OLNHO\�GLVFRXUDJH�SHRSOH�RU�HYHQ�OHW�WKHP�EHFRPH�IUXVWUDWHG��%H�DZDUH�WKDW�WKH\�PLJKW�KDYH�
JRRG�LGHDV��KLQWV�RU�FOXHV��ZKLFK�WKH\�ZDQW�WR�VKDUH�ZLWK�RWKHUV��7KH\�RQO\�QHHG�WLPH�WR�EULQJ�
WKRVH�LGHDV�³LQWR�VKDSH´��
�
7KH�RWKHU�YLWDO�LPSRUWDQW�UXOH�LV�WR�VSHDN�FOHDUO\��L�H��WR�SURQRXQFH�HYHU\�ZRUG�WKH�FRUUHFW�ZD\�
ZLWKRXW�QHJOHFWLQJ�SDUWV�RI�WKH�ZRUG�DV�LW�LV�FRPPRQ�ZKHQ�XVLQJ�FROORTXLDO�ODQJXDJH��7KDW��
KRZHYHU��GRHV�QRW�PHDQ�WKDW�RQH�VKRXOG�ORVH�RQH¶V�SHUVRQDO�WRXFK��$PHULFDQV�VKRXOG�QRW�VWRS�
WDONLQJ�$PHULFDQ��QHLWKHU�VKRXOG�D�%ULWRQ�VWRS�WDONLQJ�%ULWLVK��
3HRSOH�VKRXOG�RQO\�WU\�WR�VSHDN�LQ�D�ZD\�WKDW�RWKHUV�ZLOO�VWLOO�EH�DEOH�WR�XQGHUVWDQG�WKHP��7KLV�
LV�QRW�RQO\�LQ�WKH�LQWHUHVW�RI�WKH�DXGLHQFH��EXW�DV�ZHOO�LPSRUWDQW�WR�WKH�VSHDNHU��+H�ZDQWV�WKDW�
KLV�DXGLHQFH�XQGHUVWDQG�WKH�WKLQJV�KH�KDV�WR�VD\��
�
$QRWKHU�DVSHFW�LV�WKH�FRPSOH[LW\�RI�WKH�VHQWHQFH�VWUXFWXUH�DQG�WKH�YRFDEXODU\��
7KH�GHJUHH�RI�FRPSOH[LW\�DQG�WKH�FKRLFH�RI�YRFDEXODU\�VKRXOG�DOZD\V�GHSHQG�RQ�WKH�
DXGLHQFH��
,W�ZRXOG�EH�LQDSSURSULDWH�WR�XVH�D�YHU\�FRPSOH[�VHQWHQFH�VWUXFWXUH�LQ�IURQW�RI�D�JURXS�RI�
SHRSOH�ZKR�DUH�QRW�YHU\�IDPLOLDU�ZLWK�WKH�ODQJXDJH��,W�LV�MXVW�WKH�VDPH�ZLWK�WKH�YRFDEXODU\��,W�
LV�VLPSO\�QRW�SRVVLEOH�WR�XVH�D�ZLGH�UDQJH�RI�WHFKQLFDO�WHUPV�ZLWK�SHRSOH�ZKR�MXVW�WDNH�WKHLU�
ILUVW�OHVVRQ�LQ�WKDW�ODQJXDJH��
6R�ZKHQ�VSHDNLQJ�WR�EHJLQQHUV�RQH�VKRXOG�DOZD\V�XVH�VLPSOH�VHQWHQFHV�DQG�VLPSOH�ZRUGV��
,W�LV��KRZHYHU��QRW�VXJJHVWHG�WR�RQO\�XVH�PDLQ�VHQWHQFHV��7KLV�ZRXOG�EH�WKH�ZURQJ�ZD\��
%HJLQQHUV�VKRXOG�EH�FKDOOHQJHG�DQG�LW�LV�QHFHVVDU\�WR�ILQG�RXW�ZKDW�WKH\�NQRZ�DQG�ZKDW�WKH\�
GR�QRW�NQRZ��
�
,Q�FRQFOXVLRQ�LW�LV�YLWDOO\�LPSRUWDQW�WR�DQWLFLSDWH�WKH�OHYHO�RI�NQRZOHGJH�WKH�DXGLHQFH�KDYH�DQG�
WR�VHH�WKHLU�QHHGV�DQG�ZHDN�VSRWV��2QO\�E\�GRLQJ�VR�WKH�VSHDNHU�FDQ�EH�VXUH�WKDW�HYHU\RQH�
XQGHUVWDQGV�DQG�HQMR\V�ZKDWHYHU�KH�KDV�WR�VD\��
$GYDQFHG�VSHDNHUV��%H�DZDUH�WKDW�\RX�ZKHUH�D�EHJLQQHU�RQFH�DV�ZHOO��'R�QRW�JHW�DQQR\HG�
ZKHQ�SHRSOH�DVN��PRUH�WKDQ�RQFH��EHFDXVH�WKH\�GLG�QRW�JHW�ZKDW�\RX�ZHUH�VD\LQJ�
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$OO�WKHVH�EDVLF�UXOHV��DQG�WKLV�UHDOO\�LV�ZKDW�WKH\�DUH��WKH�EDVLV��DUH�EDVHV�RQ�WKH�WKHRU\�RI�WKH�
ZHDNHVW�OLQN��(YHU\RQH�LQ�D�FRQYHUVDWLRQ�PXVW�DGDSW�WR�WKH�DELOLWLHV�RI�WKH�SHUVRQ�ZLWK�WKH�
OHDVW�NQRZOHGJH�RI�WKH�ODQJXDJH��2WKHUZLVH�FRPPXQLFDWLRQ�LV�LPSRVVLEOH��
�
([DPSOH��
$�NQRZV�RQO\�����RI�WKH�(QJOLVK�ZRUGV��%�DQG�&�NQRZ������,I�%�XVHG�PRUH�WKDQ�����RQO\�&�
FRXOG�XQGHUVWDQG�KLP��$�KRZHYHU�FRXOG�QRW��,I�%�XVHG��KRZHYHU��RQO\�WKH�����ZKLFK�$�FDQ�
XQGHUVWDQG��&�ZRXOG�KDYH�QR�SUREOHP�WR�IROORZ�ZKDW�LV�VDLG��
�
$�*HUPDQ�YLVLWV�D�JURXS�RI�IULHQGV�LQ�6FRWODQG��7KH�*HUPDQ�LV�IDPLOLDU�ZLWK�PRVW�RI�WKH�
YRFDEXODU\�RI�WKH�6FRWWLVK�ODQJXDJH�EXW�KDV�UDUHO\�WKH�FKDQFH�WR�VSHDN�6FRWWLVK�DW�KRPH��
7KLV�LV�KLV�ILUVW�YLVLW�WR�6FRWODQG�DIWHU�ILYH�\HDUV��7KH\�DUH�DOO�LQ�D�SXE�DQG�WKH�6FRWWLVK�WDON�
DERXW�WKHLU�GD\¶V�ZRUN��,I�WKH\�VSRNH�VORZO\�DQG�SURQRXQFHG�HYHU\�ZRUG�FOHDUO\�WKH�*HUPDQ�
ZRXOG�EH�DEOH�WR�IROORZ�WKH�HQWLUH�FRQYHUVDWLRQ��6LQFH�WKH\�GR�QRW��DQG�ZLWK�WKLV�QHJOHFW�WKH�
WZR�EDVLF�UXOHV�PHQWLRQ�DERYH��WKH�*HUPDQ�KDV�FRQVLGHUDEOH�GLIILFXOWLHV�LQ�IROORZLQJ�WKH�
FRQYHUVDWLRQ��
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7HDFKLQJ��JHQHUDO���
�
7HDFKLQJ�LV�D�ZD\�RI�FRPPXQLFDWLQJ��,QIRUPDWLRQ�LV�FRPPXQLFDWHG�DFURVV�WR�WKH�GDQFHUV��
7KHUHIRUH�LW�LV�YLWDOO\�LPSRUWDQW�WR�UHJDUG�WKH�WZR�EDVLF�UXOHV�RI�FRPPXQLFDWLRQ��6SHDNLQJ�
VORZO\�DQG�FOHDUO\��
�
%HIRUH�SURFHHGLQJ�WR�WKH�VSHFLDO�WRSLFV��IRU�GDQFH�OHDGHUV��,�ZRXOG�OLNH�WR�SRLQW�RXW�RQH�PRUH�
WKLQJ��7KLV�LV�DLPHG�IRU�WKRVH�ZKR�DUH�QRW�WRR�IDPLOLDU�ZLWK�WKH�(QJOLVK�ODQJXDJH��:KLOH�
WDONLQJ�DQG�WHDFKHU�DOO�WKH�VDPH��DOZD\V�EH�VXUH�WR�SURQRXQFH�WKH�ZRUGV�LQ�WKH�FRUUHFW�ZD\��
2WKHUZLVH�PLVXQGHUVWDQGLQJV�RFFXU��
�
([DPSOH��,I�\RX�XVHG�WR�VLQN�UDWKHU�WKHQ�WR�WKLQN��VR�SURQRXQFLQJ�WKH�µWK¶�DV�D�QRUPDO�µV¶�DV�,�
DP�DZDUH�D�ORW�RI�*HUPDQ�SHRSOH�GR��WKH�PHDQLQJ�RI�ZKDW�\RX�VD\�FKDQJHV��
�
WR�VLQN # ��7R�JR�GRZQ�EHORZ�WKH�VXUIDFH�RU�WRZDUGV�WKH�ERWWRP�RI�D�OLTXLG�RI�VRIW�VXEVWDQFH��
7KH�VKLS�VLQNV�WR�WKH�ERWWRP�RI�WKH�VHD��
�
WR�WKLQN # ��7R�XVH�\RX�PLQG�WR�FRQVLGHU�VRPHWKLQJ��WR�IRUP�FRQQHFWHG�LGHDV��WR�WU\�WR�VROYH�
SUREOHPV��HWF��
/HW�PH�WKLQN�� �JLYH�PH�WLPH�EHIRUH�,�DQVZHU���
�
7KH�SUREOHP�ZLWK�WKH�µWK¶�LV�EDVLFDOO\�RPQLSUHVHQW��,W�LV�QRW�RQO\�LPSRUWDQW�ZKHQ�XVLQJ�WKH�
ZRUGV�µWR�VLQN¶�DQG�µWR�WKLQN¶��EXW�ZLWK�PDQ\��PDQ\�PRUH��6R�DOZD\V�EH�VXUH�WR�XVH�LW�LQ�WKH�
FRUUHFW�ZD\��
,I�\RX�DUH�VWUXJJOLQJ�ZLWK�ZRUGV�WKDW�FRQWDLQ�µWK¶�VLPSO\�VSOLW�WKHP��µ)RXUWK¶���

 $
��IRU�LQVWDQFH�

FDQ�HDVLO\�EH�VSOLW��
)LUVW�\RX�SUDFWLVH�WR�VD\�µIRXU¶��ZKLFK�LV�IDLUO\�HDV\���$IWHUZDUGV�\RX�RQO\�SUDFWLVH�WR�VD\�WKH�
µWK¶��:KHQ�\RX�KDYH�GRQH�WKDW��\RX�SXW�ERWK�WRJHWKHU��IRXUWK��
�
$QRWKHU�LPSRUWDQW�H[DPSOH�LV�WKH�H[FKDQJH�RI�µY¶�DQG�µZ¶��
7KH�ILJXUH�LV�FDOOHG�³YLQH����������´��EXW�QRW�³ZLQH´��
:LQH�LV�WKH�DOFRKROLF�EHYHUDJH�\RX�GULQN��9LQH��KRZHYHU��LV�D�FOLPELQJ�SODQW��ZKLFK�SURGXFHV�
JUDSHV��
%H�DZDUH�WKDW�WKH�PHDQLQJ�FKDQJHV��ZKHQ�\RX�H[FKDQJH�WKRVH�WZR�OHWWHUV��
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7HDFKLQJ��VSHFLDO���
�
)URP�WKLV�SRLQW�RQ�ZH�ZLOO�SUDFWLFH�WRJHWKHU�KRZ�WR�PDQDJH�DQ�HQWLUH�GD\�RI�GDQFH�DFWLYLWLHV��
:H�ZLOO�EHJLQ�ZLWK�ZHOFRPLQJ�WKH�GDQFHUV��D���7KHQ�ZH�ZLOO�LQWURGXFH�WKH�GDQFH�OHDGHU��E��RI�
WKH�XSFRPLQJ�SURJUDPPH�DQG��RI�FRXUVH��WKH�SURJUDPPH�LWVHOI��F���L�H��WKH�ZRUNVKRS��RSHQ�
URXQGV��D�VTXDUH�GDQFH�ZRUNVKRS���:H�ZLOO�HQG�ZLWK�WKH�JUDQG�PDUFK��RU�SRORQDLVH���G���
$IWHUZDUGV�ZH�ZLOO�IRFXV�RQ�5RXQG�'DQFH�DQG�&ORJJLQJ�DQG�DUH�JRLQJ�WR�LQWURGXFH�D�VLQJOH�
GDQFH��H��RU�ZRUNVKRS��I���$QG�PD\EH�ZH�ZLOO�HYHQ�KDYH�WR�PDNH�DQ�DQQRXQFHPHQW��J��
EHFDXVH�VRPHRQH�KDV�ORVW�D�GDQJOH��
�
7KH�EDVLF�TXHVWLRQ�LV��:KHQ�GR�ZH�KDYH�WR�XVH�(QJOLVK��UDWKHU�WKHQ�*HUPDQ��6LQFH�WKH�HYHQW�
ZH�DUH�WDONLQJ�DERXW�LV�DQ�RIILFLDO�(&7$�HYHQW�ZH�KDYH�WR�XVH�(QJOLVK�DOO�WKH�WLPH��DFFRUGLQJ�
WR�����RI�WKH�FRQVWLWXWLRQ��(YHQ�LI�WKDW�ZHUH�QRW�VR��JHQHUDO�UXOH��GLFWDWHG�E\�SROLWHQHVV��LV�WR�
XVH�(QJOLVK�ZKHQHYHU�WKHUH�LV�RQH�SHUVRQ�SUHVHQW�WKDW�LV�QRW�FDSDEOH�RI�WKH�*HUPDQ�ODQJXDJH��
7KH�VDPH�EDVLF�UXOH�LV�YDOLG�IRU�LQVWDQFH�IRU�VHPLQDUV��KHOG�DW�(&7$�HYHQWV��VXFK�DV�WKH�
(&7$�&RQYHQWLRQ���7KH�UHDVRQ�IRU�WKDW�LV�WKDW�(QJOLVK�LV�(&7$¶V�RIILFLDO�ODQJXDJH��
:KHQ�\RX�DUH�DW�KRPH��WHDFKLQJ�WR�\RX�FOXE�GDQFHUV�RU�LQWURGXFLQJ�D�JXHVW�FDOOHU�FXHU�WR�WKHP�
\RX�FDQ�REYLRXVO\�XVH�*HUPDQ��+RZHYHU�LW�LV�RQO\�SUDFWLVH�\RX�ERWK�WKH�GDQFHUV�DQG�\RX��LI�
\RX�XVHG�(QJOLVK�IURP�WLPH�WR�WLPH��,W�JLYHV�\RX�WKH�RSSRUWXQLW\�WR�SUDFWLFH�VSHDNLQJ�(QJOLVK�
LQ�IURQW�RI�D�JURXS�DQG�LW�JLYHV�WKHP�WKH�FKDQFH�WR�JHW�XVHG�WR�WKH�ODQJXDJH��6R�LI�WKH\�JR�
�
:KHQ�VSHDNLQJ�RQ�VWDJH��\RX�FDQ�DOZD\V�HLWKHU�XVH�VHW�SKUDVHV�RU�VSHDN�WRWDOO\�IUHH��)RU�WKH�
EHJLQQHUV��,�ZRXOG�VXJJHVW�WR�KDYH�VRPH�VHW�SKUDVHV�UHDG\��,I�\RX�IHHO�FRPIRUWDEOH�RQ�VWDJH��
\RX�FDQ�DOZD\V�DGG�WKLQJV��$�MRNH��D�OLWWOH�VWRU\��H�J��WKH�KLVWRU\�RI�WKH�HYHQW��KRZ�LW�DOO�EHJDQ��
HWF��7KLV�FKDSWHU��7HDFKLQJ��VSHFLDO���VKDOO�VXJJHVW�D�QXPEHU�RI�VHW�SKUDVHV��ZKLFK�WKHQ�FDQ�EH�
H[WHQGHG�ZLWK�WKH�DERYH�PHQWLRQHG�HOHPHQWV��MRNHV��HWF����
�
D��
/HW¶V�VD\�RXU�GDQFH�HYHQW�VWDUWV�RII�LQ�WKH�PRUQLQJ��<RX�ZLOO�PRVW�OLNHO\�EHJLQ�ZLWK�D�JRRG�
PRUQLQJ��6LQFH�LW�LV�YHU\�HDUO\�\RXU�GDQFHUV�ZRQ¶W�KDYH�PXFK�RULHQWDWLRQ�DQG�WKHLU�H\HV�ZLOO�
VWLOO�EH�FORVHG��6R�\RX�EHWWHU�WHOO�WKHP�WKH�QDPH�RI�WKH�HYHQW�DQG�WKH�KRVWLQJ�FOXE��:KDW�,�
GLGQ¶W�PHQWLRQ�VR�IDU�LV�WKDW�\RX�DUH�WKH�PDVWHU�RI�FHUHPRQ\�IRU�WKH�GD\��6R�\RX�FRQWLQXH�ZLWK�
LQWURGXFLQJ�\RXUVHOI��<RX�VKRXOG�ILQLVK�\RXU�OLWWOH�LQWURGXFWLRQ�ZLWK�VRPHWKLQJ�QLFH��<RX�
FRXOG�WKDQN�WKH�GDQFHUV�IRU�DWWHQGLQJ�\RXU�HYHQW�RU�WHOO�WKHP�WR�KDYH�D�JRRG�WLPH��
�
([DPSOH��
³*RRG�PRUQLQJ�HYHU\ERG\��:HOFRPH�WR�WKH�+DSS\�'DQFH�)HVWLYDO��KRVWHG�E\�WKH�+DSS\�
'DQFHUV��0\�QDPH�LV�-RH�3XEOLF�DQG�,�ZLOO�EH�\RXU�KRVW�\RXU�0&�IRU�WKH�GD\��
7KDQN�\RX�DOO�IRU�FRPLQJ�DQG�,�KRSH�\RX�ZLOO�KDYH�D�JUHDW�WLPH�´�
,�WKLQN�LW�LV�DOULJKW�LI�\RX�FRQWUDFW�³LW�LV´�WR�³LW¶V´��<RX�VKRXOG��KRZHYHU��QRW�FRQWUDFW�³,�ZLOO´�
WR�³,¶OO´�EHFDXVH�LW�EHFRPHV�YHU\�KDUG�WR�XQGHUVWDQG��HVSHFLDOO\�LI�\RX�KDYH�D�ELJ�KDOO�DQG�
WKHUHIRUH�VRPH�HFKRHV��
�
³*RRG�PRUQLQJ�HYHU\ERG\��:HOFRPH�WR�WKH�+DSS\�'DQFH�)HVWLYDO��7KH�KRVWLQJ�FOXE�DUH�WKH�
+DSS\�'DQFHUV��0\�QDPH�LV�-RH�3XEOLF�DQG�,�ZLOO�EH�\RXU�KRVW�\RXU�0&�IRU�WKH�GD\��
,W¶V�JUHDW�WKDW�VR�PDQ\�RI�\RX�IRXQG�WKHLU�ZD\�DW�WKLV�WLPH�RI�GD\��+DYH�D�JUHDW�WLPH�´�
,Q�%ULWLVK�(QJOLVK�DUH�QRXQV��ZKLFK�FDQ�EH�XVHG�ZLWK�D�VLQJXODU�YHUE�RU�D�SOXUDO�YHUE��7KH�XVH�
GHSHQGV�RQ�ZKHWKHU�RQH�ZLVKHV�WR�UHIHU�WR�WKH�QRXQ�DV�D�ZKROH�RU�VHYHUDO�GLIIHUHQW�
FRPSRQHQWV�RI�WKH�QRXQ��µ&OXE¶�LV�VXFK�D�QRXQ��,W�FDQ�EH�XVHG�HLWKHU�ZLWK�D�VLQJXODU�YHUE�RU�D�
SOXUDO�YHUE��³7KH�FOXE�KDV�YRWHG�´��7KLV�H[SUHVVHV�WKDW�WKH�FOXE��DV�D�XQLW��DV�D�ZKROH�KDV�
YRWHG��
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,I�RQH��KRZHYHU��ZLVKHV�WR�UHIHU�WR�DOO�WKH�LQGLYLGXDO�SHRSOH�RI�WKH�FOXE��RQH�QHHGV�WR�VD\��
³7KH�FOXE�KDYH�YRWHG�´��
6RPH�RWKHU�QRXQV�RI�WKDW�NLQG�DUH�FRPSDQ\��WKH�9DWLFDQ��DXGLHQFH�
�
7KHUH�DUH�DOVR�QRXQV��ZKLFK�FDQ�RQO\�EH�XVHG�ZLWK�D�SOXUDO�YHUE��$Q�H[DPSOH�LV��SROLFH��
�
([DPSOH��
³7KH�%%&�LV�%ULWDLQ¶V�PDLQ�EURDGFDVWLQJ�VWDWLRQ�´�
,W�LV�WKH�%%&�DV�D�ZKROH��
³7KH�%%&�SURGXFH�PDQ\�GRFXPHQWDULHV�´��
7KLV�UHIHUV�WR�WKH�PDVV�RI�MRXUQDOLVWV��
³7KH�9DWLFDQ�KDV�KDYH�VHYHUDO�QHZ�PHPEHUV�´�
³7KH�DXGLHQFH�KDV�KDYH�DSSODXGHG�IRU�QHDUO\�WZHQW\�PLQXWHV�´�
�
�
E��
1RZ�ZH�DUH�JRLQJ�WR�LQWURGXFH�RXU�OHDGHU��/HW¶V�VD\�LW¶V�D�FDOOHU��)LUVW�ZH�QHHG�WR�JHW�
HYHU\ERG\¶V�DWWHQWLRQ��:H�VKRXOG�GR�WKLV�LQ�D�SOHDVDQW�ZD\��3HRSOH�QHHG�WR�UHDOL]H�WKDW�WKH�
GDQFH�LV�JRLQJ�WR�EHJLQ��6R�GRQ¶W�XVH�³KDUVK´�WHUPV�OLNH�³&DQ�,�KDYH�\RXU�DWWHQWLRQ�´��7KDW�
VRXQGV�PRUH�OLNH�\RX¶UH�JRLQJ�WR�PDNH�DQ�DQQRXQFHPHQW��VXFK�DV�RQH�DERXW�D�FDU�SDUNHG�LQ�
WKH�ZURQJ�SODFH��:H�ZLOO�FRPH�WR�WKDW�ODWHU�RQ��EXW�IRU�QRZ�SHRSOH�VKRXOG�IHHO�ZHOFRPH�DQG�
VKRXOG�EH�PRWLYDWHG�WR�OLVWHQ�WR�D�ORQJHU�WDON��$Q�DQQRXQFHPHQW�RI�D�ZURQJO\�SDUNHG�FDU�LV�
VKRUWHU�WKDQ�WKH�HQWLUH�LQWURGXFWLRQ�RI�D�GDQFH�OHDGHU��2U�VR�LW�VKRXOG�EH��
7DNH�\RXU�WLPH�IRU�WKH�LQWURGXFWLRQ��'RQ¶W�RQO\�WHOO�WKH�GDQFHUV�WKH�QDPH�RI�WKH�OHDGHU��7HOO�
WKHP�ZKHUH�KH�FRPHV�IURP��KRZ�ORQJ�KH�LV�FDOOLQJ�FXHLQJ��ZKLFK�FOXE�KH�OHDGV��7KLQJV�OLNH�
WKDW��,I�\RX�IHHO�FRPIRUWDEOH�HQRXJK�\RX�FDQ�HYHQ�LQWHUDFW�ZLWK�WKH�OHDGHU��+DYH�D�OLWWOH�FKDW��
%HDU�LQ�PLQG�WKDW�\RX�FDQ�RQO\�KDYH�D�³VWDJH�FKDW´��'R�QRW�DFWXDOO\�EHJLQ�WR�FKDW�ZLWK�WKH�
OHDGHU�DERXW�WKH�ZHDWKHU�RU�KRZ�KLV�ZLIH�LV��
�
([DPSOH��
³$OO�ULJKW�HYHU\RQH��OHW¶V�VWDUW��:H�KDYH�/LHVFKHQ�0XHOOHU�DV�RXU�VSHFLDO�JXHVW�FDOOHU�WRGD\��
6KH�LV�IURP�*HUPDQ\�DQG�FDOOV�PDLQVWUHDP�IRU�WKH�0XVWHUNOXE��6KH�FDOOV�VLQFH�������
/LHVFKHQ��WKH\¶UH�\RXUV�´�
�
2ULJLQ��QDPH�RI�WKH�FOXE��QDPH�RI�WKH�OHDGHU�DQG�H[SHULHQFH�LQ�\HDUV�DUH�H[FKDQJHDEOH�SDUWV��
�
³/LHVFKHQ�LV�IURP�*HUPDQ\�DQG�KDV�EHHQ�FDOOLQJ�IRU����\HDUV�QRZ��6KH�FDOOV�PDLQVWUHDP�IRU�
WKH�0XVWHUNOXE�´�
�
³/LHVFKHQ�LV�D�PDLQVWUHDP�FDOOHU�IURP�*HUPDQ\��6KH�KDV�EHHQ�FDOOLQJ�IRU�WKH�0XVWHUNOXE�
VLQFH������´�
�
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6DPSOH�GLDORJ��
0&�WR�IORRU��³:HOO��HYHU\ERG\��OHW¶V�JHW�VWDUWHG��7KLV�LV�\RXU�FDOOHU�IRU�WKH�QH[W�KRXU�´�
+HVLWDWLQJ�WR�WKH�FDOOHU��³(U��KDYH�\RX�PHW"´�
&DOOHU��³1R�´�
0&��³2K��2N��:HOO��WR�WKH�GDQFHU��GDQFHUV�WKLV�LV�/LHVFKHQ���WR�FDOOHU��/LHVFKHQ�WKHVH�DUH�
\RXU�GDQFHUV�´�
,W�ZRXOG�EH�JRRG�WR�PHQWLRQ�RULJLQ��QDPH�RI�WKH�FOXE�DQG�H[SHULHQFH�LQ�\HDUV�EHIRUH�WKDW�
GLDORJ��2QO\��REYLRXVO\��GR�QRW�PHQWLRQ�WKH�QDPH�RI�WKH�OHDGHU��7KDW�ZRXOG�UXLQ�WKH�KXPRXU�
RI�WKH�GLDORJ��
³,¶P�SURXG�WR�SUHVHQW�\RX�WKH�FDOOHU��6KH�LV�IURP�*HUPDQ\�DQG�KDV�EHHQ�FDOOLQJ�IRU����\HDUV�
IRU�WKH�0XVWHUNOXE�´�
7KHQ�WKH�GLDORJ�IROORZV��
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F��
<RX�FDQ�HLWKHU�LQWURGXFH�WKH�SURJUDPPH�VSRW�RQ�LWV�RZQ��RU�FRPELQH�WKDW�ZLWK�WKH�
LQWURGXFWLRQ�RI�WKH�OHDGHU��
�
([DPSOH��
³/LHVFKHQ�LV�IURP�*HUPDQ\��LQWURGXFWLRQ�VKRUWHQHG��DQG�VKH�ZLOO�FDOO�DQ�KRXU�RI�PDLQVWUHDP�
IRU�\RX�´�
�
³1RZ�WKDW�\RX�NQRZ�\RXU�FDOOHU��IXOO�LQWURGXFWLRQ�RI�WKH�OHDGHU�EHIRUH�WKH�LQWURGXFWLRQ�RI�WKH�
SURJUDPPH�VSRW��KDYH�IXQ�ZLWK�DQ�KRXU�RI�PDLQVWUHDP�VTXDUH�GDQFLQJ�´�
�
�
G��
2.��ZH�UHDFKHG�WKH�SHDN�RI�WKH�HYHQW��(YHU\RQH�KDG�D�JUHDW�WLPH�DQG�HQMR\HG�WKH�GDQFLQJ��
7KH�IORRU�LV�FURZGHG�ZLWK�SHRSOH�GUHVVHG�LQ�WKHLU�HYHQLQJ�GUHVVHV�DQG�HYHU\RQH�LV�DZDLWLQJ�
\RXU�DSSHDUDQFH��,Q�IRU�D�SHQQ\��LQ�IRU�D�SRXQG��<RX�VDLG�JRRG�PRUQLQJ�LQ�WKH�EHJLQQLQJ�VR�
ZK\�GRQ¶W�\RX�EHJLQ�ZLWK�ZLVKLQJ�D�JRRG�HYHQLQJ"�$IWHU�WKDW�WKH�SURFHGXUH�LV�IDLUO\�HDV\��,�
ZRXOG�VXJJHVW�\RX�LQWURGXFH�ILUVW�WKH�RIILFLDOV��LQ�WKH�RUGHU�($$6'&��LQFOXGLQJ�KRQRUDU\�
PHPEHUV���(&7$��SUHVLGHQW�RI�IRUHLJQ�DVVRFLDWLRQV�WKHQ�FOXE�RIILFLDOV��7KHQ�\RX�LQWURGXFH�
\RXU�VWDII�RI�OHDGHUV��,I�\RX�OLNH�\RX�FDQ�WKHQ�LQWURGXFH�WKH�FOXEV�WKDW�DUH�SUHVHQW��EXW�WKLV�DV�
ZHOO�DV�WKH�DFWXDO�ZDONLQJ�SDUW�RI�WKH�JUDQG�PDUFK�VKDOO�QRW�EH�FRYHUHG�LQ�KHUH��
�
�
� � 7KH�³JHQGHU�SUREOHP´�

5XOHV�RI�VRFLHW\�GLFWDWH�WKDW�WKH�JHQWOHPDQ�ZDONV�RQ�WKH�ODG\¶V�OHIW�KDQG�VLGH��WKH�ODG\�
WKHUHIRUH�RQ�JHQWOHPDQ¶V�ULJKW�KDQG�VLGH��,W�LV�DOVR�FOHDUO\�VWDWHG��WKDW�LW�LV�DOZD\V�WKH�
JHQWOHPDQ�WKDW�LV�HVFRUWLQJ�WKH�ODG\��+H�RIIHUV�KLV�DUP��ZKLFK�VKH�JODGO\�DFFHSWV��6R��RQH�
FRXOG�VD\��WKDW�µWR�HVFRUW¶�LV�VRPHWKLQJ��RQO\�D�PDOH�LQGLYLGXDO�FDQ�GR��EXW�D�IHPDOH�
LQGLYLGXDO�FDQQRW�GR��
,W�LV�QRW�D�TXHVWLRQ�RI�ZKR�LV�WKH�DFWLYH��WKH�OHDGHU���

�
,W�EHFRPHV�FOHDU�ZLWK�D�GLIIHUHQW�H[DPSOH��
³7KH�VROGLHUV�HVFRUW�WKH�SUHVLGHQW�WR�WKH�DLUFUDIW�´��³7KH�SUHVLGHQW�LV�HVFRUWHG�WR�WKH�
DLUFUDIW�´��
7KH\��WKH�VROGLHUV��OHDG�KLP��WKH�SUHVLGHQW��WR�WKH�DLUFUDIW��7KH\�KDYH�WKH�OHDGLQJ�SRVLWLRQ�
�MXVW�DV�WKH�JHQWOHPDQ�WKDW�RIIHUV�KLV�DUP�IRU�WKH�ODG\�WR�WDNH�LW���
6LQFH�LW�LV�DOZD\V�WKH�DFWLYH�SDUW�RI�D�FRXSOH��WKH�OHDGHU��ZKR¶V�QDPH�LV�PHQWLRQ�ILUVW��\RX�
QHHG�WR�DGDSW�WKH�YHUE��WR�HVFRUW��WKH�FRUUHFW�ZD\��
$�JHQWOHPDQ�LV�HVFRUWLQJ�D�ODG\��EXW�D�ODG\�LV�HVFRUWHG�E\�D�JHQWOHPDQ��

�
([DPSOH��
�
-RH�3XEOLF�LV�WKH�OHDGHU��/LHVFKHQ�0XHOOHU�LV�KLV�SDUWQHU��
³-RH�3XEOLF�LV�HVFRUWLQJ�/LHVFKHQ�0XHOOHU�´�
/LHVFKHQ�0XHOOHU�LV�WKH�OHDGHU��-RH�3XEOLF�LV�KHU�SDUWQHU��
³/LHVFKHQ�0XHOOHU�LV�HVFRUWHG�E\�-RH�3XEOLF�´�
�
³*RRG�HYHQLQJ�HYHU\RQH��,�KRSH�\RX�KDG�D�ZRQGHUIXO�WLPH�DQG�HQMR\HG�\RXUVHOYHV��,�ZRXOG�
OLNH�WR�WKDQN�DOO�RI�\RX�IRU�FRPLQJ��,�ZRXOG�DOVR�OLNH�WR�WKDQN�RXU�GDQFH�OHDGHUV�IRU�WKH�JUHDW�
HQWHUWDLQPHQW��%HIRUH�,�GR�WKDW��E\�DVNLQJ�WKHP�WR�FRPH�XS�KHUH��,�ZRXOG�DOVR�OLNH�WR�ZHOFRPH�
VRPH�RIILFLDO�JXHVW��1RZ�\RX�LQWURGXFH�WKH�RIILFLDOV��
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<RXU�GDQFH�OHDGHUV�RI�WKH�GD\��&DOOLQJ�PDLQVWUHDP��/LHVFKHQ�0XHOOHU��HVFRUWHG�E\�-RH�
3XEOLF��
&XHLQJ�WKH�RSHQ�URXQGV�DQG�GRLQJ�WKH�SKDVH�,,,�ZRUNVKRS��-RH�3XEOLF�LV�HVFRUWLQJ�/LHVFKHQ�
0XHOOHU�´�
�
�
H��
/HW¶V�OHDYH�RXU�FDOOHU�EHKLQG�DQG�JR�RYHU�WR�WKH�5RXQG�'DQFH�KDOO��1RZ��ZH�DUH�D�FXHU�DQG�ZH�
DUH�JRLQJ�WR�LQWURGXFH�WKH�ILUVW�GDQFH�RI�RXU�WLS��
7KH�LQWURGXFWLRQ�RI�D�GDQFH�LQFOXGHV�WKH�WLWOH�RI�WKH�GDQFH��WKH�SKDVH�RI�WKH�GDQFH��LI�WKHUH�DUH�
µSOXV¶�ILJXUHV�WKH\�VKRXOG�EH�QDPHG��DQG�WKH�FKRUHRJUDSKHU��6RPH�FXHUV�GR�QRW�PHQWLRQ�WKH�
FKRUHRJUDSKHU�RU�WKH�SKDVH��EHFDXVH�WKH\�IHHO�LW�LV�XQQHFHVVDU\�LQIRUPDWLRQ��XQLPSRUWDQW�IRU�
WKH�GDQFHU��7KDW�PLJKW�EH�WUXH��2Q�WKH�RWKHU�KDQG�,�EHOLHYH�LW�LV�QLFH�IRU�WKH�FKRUHRJUDSKHU�WR�
EH�PHQWLRQHG���HYHQ�LI�KH�LV�QRW�SUHVHQW��,W�LV�VLPSO\�DQ�DFW�RI�FRXUWHV\��7R�PHQWLRQ�WKH�SKDVH�
RI�WKH�GDQFH��KRZHYHU��LV��LQ�P\�RSLQLRQ��YLWDOO\�LPSRUWDQW��EHFDXVH�GDQFHUV�VRPHWLPHV�GHFLGH�
RQO\�DIWHU�JHWWLQJ�WR�NQRZ�WKH�SKDVH��ZKHWKHU�WKH\�SDUWLFLSDWH�LQ�WKH�WLS�RI�QRW��7KHUHIRUH�LW�LV�
DOVR�YHU\�LPSRUWDQW�WR�WHOO�WKHP�WKH�µSOXV¶�ILJXUHV��WKRVH�ILJXUHV�IURP�D�KLJKHU�SKDVH���3HRSOH�
DUH�RIWHQ�HPEDUUDVVHG�ZKHQ�WKH\�DUH�XQDEOH�WR�GDQFH�D�ILJXUH��,V�WKDW�WZR�RU�WKUHH�WLPHV�WKH�
FDVH��WKH\�ZLOO�VWRS�GDQFLQJ�DOO�WRJHWKHU��MXVW�EHFDXVH�RI�WKH�SRVVLELOLW\�RI�D�ILJXUH�WKDW�WKH\�
DUH�XQDEOH�WR�GDQFH��6R�LI�\RX�WHOO�WKHP�WKH�µSOXV¶�ILJXUH�EHIRUHKDQG�WKH\�ZLOO�DW�OHDVW�NQRZ�
ZKDW�WR�H[SHFW��
1DPH��SKDVH�DQG�FKRUHRJUDSKHU�RI�GDQFH�DUH�DJDLQ�H[FKDQJHDEOH�SDUWV��
2QH�ODVW�QRWH�RQ�WKH�YRFDEXODU\��$�GDQFH�LV�DOZD\V�ZULWWHQ�E\�WKH�FKRUHRJUDSKHUV��QHYHU�IURP�
WKHP��
�
([DPSOH��
³$[HO�)�LV�D�&KD�&KD�IURP�WKH�SKDVH�,,,����ZULWWHQ�E\�WKH�5XVV�DQG�&DURO�0DWKHZVRQ��7KH�
WZR�SKDVH�,9�ILJXUHV�DUH�DQ�$OHPDQD�DQG�D�)HQFH�/LQH�´�
�
³$[HO�)�LV�D�&KD�&KD�IURP�WKH�SKDVH�,,,����7KHUH�LV�DQ�$OHPDQD�DQG�D�)HQFH�/LQH�IURP�WKH�
SKDVH�,9�LQ�LW��7KH�GDQFH�LV�ZULWWHQ�E\�5XVV�DQG�&DURO�0DWKHZVRQ�´�
�
³2.��OHW¶V�VWDUW�ZLWK�D�&KD�&KD��7KLV�LV�$[HO�)��D�SKDVH�,,,���&KD�&KD���0HQWLRQ�WKH�WZR�
SKDVH�,9�ILJXUHV���7KH�FKRUHRJUDSKHUV�DUH�5XVV�DQG�&DURO�0DWKHZVRQ�´�
�
,I�WKHUH�DUH�WULFN\�VSRWV�LQ�D�GDQFH��PHQWLRQ�WKHP�WR�WKH�GDQFHUV�EHIRUHKDQG��
�
5HPHPEHU�WR�VSHDN�VORZO\�DQG�FOHDUO\�WKURXJKRXW�WKH�HQWLUH�LQWURGXFWLRQ��
�
5LJKW��:H�WROG�WKHP�ZKDW�WKH\�DUH�DERXW�WR�GDQFH��1RZ�ZH�QHHG�WR�WHOO�WKHP�KRZ�WR�GDQFH��,W�
LV�QHFHVVDU\�WR�WHOO�WKHP�KRZ�PDQ\�PHDVXUHV�WKH\�KDYH�WR�ZDLW�DQG�LW�LV�PRVW�FRPPRQ�WR�WHOO�
WKHP�WKH�ILUVW�RU�WKH�ILUVW�WZR�ILJXUHV�RI�WKH�LQWURGXFWLRQ��,I�WKH�LQWURGXFWLRQ�LV�VKRUW��\RX�FRXOG�
WHOO�WKHP�WKH�ILUVW�ILJXUH�RI�SDUW�$�DV�ZHOO��
,I�\RX�KDYH�D�PL[HG�UK\WKP�GDQFH�LW�LV�D�JUHDW�KHOS�LI�\RX�WHOO�WKHP�ZKDW�UK\WKP�WKH�ILUVW�SDUW�
LV�LQ��
�
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([DPSOH��
³:DLW�WZR�PHDVXUHV�LQ�EDFN�WR�EDFN�SRVLWLRQ��PHQ�IDFH�ZDOO�DQG�VWDUW�ZLWK�&LUFOH�&KD�WR�
%XWWHUIO\�´�
�
³,Q�EDFN�WR�EDFN�SRVLWLRQ�\RX�ZDLW�WZR�PHDVXUHV��:H�VWDUW�ZLWK�D�&LUFOH�&KD�WR�%XWWHUIO\�DQG�
D�%DVLF�´�
³:DLW�WZR�PHDVXUHV�LQ�RSHQ�SRVLWLRQ��IDFLQJ�ZDOO��DSDUW�DFNQRZOHGJH��WRJHWKHU�DQG�WRXFK��
7KH�GDQFH��QRZ�FRPHV�SDUW�$��ZLOO�WKHQ�VWDUW�ZLWK�D�ZDOW]�ER[�´�
�
�
I��
:KHQ�\RX�QHHG�WR�LQWURGXFH�\RXUVHOI�DV�WKH�ZRUNVKRS�OHDGHU��\RX�SURFHHG�EDVLFDOO\�LQ�WKH�
VDPH�ZD\�DV�LW�LV�H[SODLQHG�DERYH��<RX�ZHOFRPH�WKH�GDQFHUV��\RX�LQWURGXFH�\RXUVHOI�DQG�RI�
FRXUVH�\RXU�GDQFLQJ�SDUWQHU��,I�\RX�KDYH�D�IHPDOH�GDQFLQJ�SDUWQHU��VD\�VRPHWKLQJ�QLFH�RU�
HYHQ�IODWWHULQJ��:RPHQ�OLNH�WKDW��
$IWHUZDUGV�\RX�WHOO�WKHP�HYHU\WKLQJ�WKH\�QHHG�WR�NQRZ�DERXW�WKH�GDQFH�\RX�DUH�JRLQJ�WR�
ZRUNVKRS��VXFK�DV�WLWOH��UK\WKP��SKDVH��FKRUHRJUDSKHUV���(QFRXUDJH�WKHP�WR�DVN�TXHVWLRQV�
ZKHQHYHU�WKH\�KDYH�GLIILFXOWLHV�ZLWK�D�ILJXUH��
�
([DPSOH��
³:HOFRPH�WR�RXU�SKDVH�,,,�ZRUNVKRS��0\�QDPH�LV�-RH�3XEOLF��0\�ZRQGHUIXO�SDUWQHU�IRU�WKLV�
ZRUNVKRS�LV�/LHVFKHQ�0XHOOHU��
$V�,�MXVW�VDLG��ZH¶OO�WHDFK�\RX�D�SKDVH�,,,�GDQFH��,W�LV�JRLQJ�WR�EH�WKH�&KD�&KD��FDOOHG�³7KDW�
+DSS\�'DQFH´��
,I�\RX�KDYH�DQ\�TXHVWLRQV�RU�SUREOHPV��SOHDVH�GRQ¶W�KHVLWDWH�WR�DVN�HLWKHU�PH�RU�/LHVFKHQ��:H�
ZLOO�EH�PRVW�KDSS\�WR�KHOS�\RX��$QG�UHPHPEHU�\RXU�TXHVWLRQ�FRXOG�EH�VRPHRQH�HOVH¶V�WRR��
,�VXJJHVW�ZH�VKRZ�WKH�ZKROH�GDQFH��DQG�WKHQ�LW¶V�\RXU�WXUQ�´�
�
:KHQ�\RX�DUH�WKURXJK��
�
³7KDQN�\RX�IRU�MRLQLQJ�XV��,�KRSH�\RX�KDG�DV�PXFK�IXQ�DV�ZH�KDG��<RX�KDYH�EHHQ�JUHDW��
3OHDVH�JLYH�\RXUVHOI�D��ELJ��KDQG��3OHDVH�JLYH�DOVR�D��ELJ��URXQG�RI�DSSODXVH�WR�P\�SDUWQHU�
/LHVFKHQ�´�
�
�
J��
$V�DOUHDG\�PHQWLRQHG�DERYH��\RX�QHHG�WR�JHW�WKH�GDQFHUV¶�DWWHQWLRQ��2WKHUZLVH�WKH\�ZLOO�QRW�
KHDU�\RXU�DQQRXQFHPHQW��1RZ�\RXU�WRQH�RI�YRLFH�PD\�EH�D�OLWWOH�KDUVK��1RZ�\RX�FDQ�XVH�WKH�
SKUDVH�³&DQ�PD\�,�KDYH�\RXU�DWWHQWLRQ�´��7R�ZHDNHQ�WKH�KDUVKQHVV��\RX�VKRXOG�VD\�µSOHDVH¶�DW�
WKH�HQG��7KHQ�\RX�VLPSO\�VD\�ZKDW�\RX�KDYH�WR�VD\��7KH�EDVLF�UXOH�KHUH�LV��

$V�VKRUW�DV�SRVVLEOH�DQG�DV�ORQJ�DV�QHFHVVDU\��
<RX�QRUPDOO\�PDNH�DQ�DQQRXQFHPHQW�GXULQJ�WKH�EUHDN��7KLV�LV�WKH�WLPH�ZKHUH�WKH�GDQFHUV�
ZDQW�WR�UHOD[�RU�FKDW��/HW�WKHP�KDYH�WKDW�WLPH��VR�PDNH�\RXU�DQQRXQFHPHQW�VKRUW��
�
([DPSOH��
³0D\�,�SOHDVH�KDYH�\RXU�DWWHQWLRQ��$�GDQJOH�KDV�EHHQ�IRXQG��7KHUH�LV�WKH�ORJR�RI�WKH�³+DSS\�
'DQFHUV´�SULQWHG�RQ�LW�´�
�
³&DQ�,�KDYH�\RXU�DWWHQWLRQ�IRU�MXVW�D�PLQXWH��7KH�RZQHU�RI�WKH�FDU�ZLWK�WKH�%ULWLVK�OLFHQFH�
SODWH�.�����.0%�QHHGV�WR�UHPRYH�KLV�FDU��,W�LV�SDUNHG�LQ�D�SDUNLQJ�VORW�IRU�WKH�GLVDEOHG��
3OHDVH�PRYH�LW�WR�DQRWKHU�VORW�´�
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�
³&RXOG�,�KDYH�\RXU�DWWHQWLRQ�SOHDVH��7R�WKH�RZQHU�RI�WKH�EXQGOH�RI�RQH�KXQGUHG�SRXQG�QRWHV�
WLHG�WRJHWKHU�ZLWK�D�JUHHQ�UXEEHU�EDQG��<RXU�UXEEHU�EDQG�KDV�EHHQ�IRXQG��<RX�FDQ�FROOHFW�LW�DW�
WKH�LQIRUPDWLRQ�GHVN�´�
�
�
2.��QRZ�ZH¶UH�WKURXJK�ZLWK�RXU�HYHQW��:K\�GRQ¶W�\RX�KHOS�FOHDQLQJ�XS��,�JR�DQG�SDUN�WKH�FDU�
VRPH�SODFH�HOVH��
$K��RQH�PRUH�ZRUG�RI�DGYLFH��
7KLV�LV�QRW�RQO\�ZKHQ�\RX�PDNH�DQ�DQQRXQFHPHQW��EXW�DV�ZHOO�IRU�HYHU\WKLQJ�\RX�VD\�RYHU�WKH�
PLFURSKRQH��1HYHU�WDON�ZKHQ�WKH\�DSSODXG��7KH\�ZLOO�QRW�KHDU�\RX�DQG�WKH\�DUH�QRW�UHDG\�WR�
KHDU�\RX��:KHQ�GDQFHUV�DSSODXG��WKH\�ZDQW�WR�VD\�WKDQN�\RX��6R�OHW�WKHP��:KHQ�WKH�DSSODXVH�
VXEVLGHV�\RX�FDQ�FRQWLQXH��$OVR��WXUQ�WKH�PXVLF�GRZQ�ZKLOH�DQQRXQFLQJ�WKH�QH[W�GDQFH�RI�
\RXU�WLS��7KLV�PDNHV�LW�HDVLHU�IRU�WKH�GDQFHU�WR�XQGHUVWDQG�\RX��HVSHFLDOO\�ZKHQ�WKH\�DUH�QHZ�
LQ�WKH�ODQJXDJH�RU�\RX�DUH�LQ�D�ELJ�KDOO�ZLWK�PXFK�HFKR��
�
�
��
�
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6XJJHVWLRQV�RQ�IXUWKHU�UHDGLQJ��
7KHUH�DUH�PDQ\�ZD\V�WR�SUDFWLVH�DQG�LPSURYH�RQH¶V�(QJOLVK��7KH�EHVW�DQG�PRVW�HQWHUWDLQLQJ�
ZD\V�DUH��UHDGLQJ�ERRNV��ZDWFKLQJ�WHOHYLVLRQ�DQG�OLVWHQLQJ�WR�WKH�UDGLR��
7KH�VXJJHVWLRQ�RQ�IXUWKHU�UHDGLQJ�VKDOO�EH�GLYLGHG�LQWR�WKUHH�FDWHJRULHV��)LUVW�RI�DOO�WKH�
³HDV\´�OHYHO�RI�UHDGLQJ�IRU�WKH�EHJLQQHUV��7KLV�LV�IRU�HYHU\RQH�ZKR�KDV�D�PLQLPXP�RI�
NQRZOHGJH�RI�WKH�(QJOLVK�ODQJXDJH��6HFRQG�RI�DOO�WKH�³LQWHUPHGLDWH´�OHYHO�RI�UHDGLQJ��7KLV�
UHTXLUHV�D�FHUWDLQ�GHJUHH�RI�LQWHUHVW�LQ�WKH�VXEMHFW�DQG�DOVR�UHTXLUHV�D�PRUH�DGYDQFHG�
NQRZOHGJH�RI�WKH�(QJOLVK�ODQJXDJH�DV�WKH�³HDV\´�OHYHO�GRHV��7KLUG�RI�DOO�LV�WKH�³DGYDQFHG´�
OHYHO�RI�UHDGLQJ��7KLV�LV�FKDUDFWHUL]HG�HLWKHU�E\�D�YHU\�FRPSOH[�VWUXFWXUH�RI�WKH�WH[W�DQG�SORW�
RU�E\�D�UDWKHU�VRSKLVWLFDWHG�ZD\�RI�ODQJXDJH��7KLV�LV�WKH�OHYHO�RI�UHDGLQJ�HYHQ�QDWLYH�VSHDNHUV�
PLJKW�KDYH�GLIILFXOWLHV�ZLWK��
�
([DPSOHV��
�
(DV\�OHYHO��

�� ³7KH�6HFUHW�'LDU\�RI�$GULDQ�0ROH�DJHG���ô´��E\�6XH�7RZQVHQG�
SXEOLVKHU��0HWKXHQ # �
,6%1��������������� # �

�� ³7KH�4XHHQ�DQG�,´��E\�6XH�7RZQVHQG�
SXEOLVKHU��0DQGDULQ # �
,6%1��������������� # �

�� ³5RRP�DW�WKH�7RS´��E\�-RKQ�%UDLQH�
SXEOLVKHU��DUURZ�ERRNV # �
,6%1��������������� # �

�� ³7KH�&DQWHUYLOOH�*KRVW´��E\�2VFDU�:LOGH< �
SXEOLVKHU��YDULRXV�
,6%1��YDULRXV�

�� ³2I�0LFH�DQG�0HQ´��E\�-RKQ�6WHLQEHFN < �
SXEOLVKHU��3HQJXLQ # �
,6%1������������ # �

�
,QWHUPHGLDWH�OHYHO��

�� VKRUW�VWRULHV�E\�(UQHVW�+HPPLQJZD\ < �
�� ³7KH�0HUFKDQW�RI�9HQLFH´��E\�:LOOLDP�6KDNHVSHDUH < �

SXEOLVKHU��YDULRXV�
,6%1��YDULRXV�

�� ³'DYLG�&RSSHUILHOG´��E\�&KDUOHV�'LFNHQV <�= �
SXEOLVKHU��YDULRXV�
,6%1��YDULRXV�

�� ³$GULDQ�0ROH�WKH�&DSSXFFLQR�<HDUV´��E\�6XH�7RZQVHQG�
�7KLV�LV�RQO\�FDWHJRUL]HG�DV�³LQWHUPHGLDWH´��DQG�QRW�³HDV\´��EHFDXVH�LW�LV�KHOSIXO�WR�
UHDG�³7KH�6HFUHW�'LDU\�RI�$GULDQ�0ROH�DJHG���ô´�EHIRUH��ZKLFK�LV�EDVLFDOO\�WKH�
ILUVW�SDUW���
SXEOLVKHU��3HQJXLQ # �
,6%1��������������� # �

�� ³0XUGHU�RQ�WKH�2ULHQW�([SUHVV´��E\�$JDWKD�&KULVWLH�
�7KLV�LV�RQO\�FDWHJRUL]HG�DV�³LQWHUPHGLDWH´��DQG�QRW�³HDV\´��EHFDXVH�LW�FRQWDLQV�
SDVVDJHV�LQ�)UHQFK��GXH�WR�WKH�SURWDJRQLVW�+HUFXOH�3RLURW���
SXEOLVKHUV��YDULRXV�
,6%1��YDULRXV�
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�� ³(YHU\WKLQJ¶V�(YHQWXDO´�±�VKRUW�VWRULHV��E\�6WHSKHQ�.LQJ >
�
�

SXEOLVKHU��1HZ�(QJOLVK�/LEUDU\ # �
,6%1��������������� # �

�� ³7KH�*UHDW�*DWVE\´��E\�)��6FRWW�)LW]JHUDOG < �
SXEOLVKHU��:RUGVZRUWK�&ODVVLFV # �
,6%1��������������; # �

�� ³0DQFKLOG�LQ�WKH�3URPLVHG�/DQG´��E\�&ODXGH�%URZQ�
SXEOLVKHU��6LPRQ�	�6FKXVWHU�1HZ�<RUN # �
,6%1��������������� # �

�� ³7KH�'D�9LQFL�&RGH´��E\�'DQ�%URZQ > �
SXEOLVKHU��&RUJL�%RRNV # �
,6%1��������������� # �

�
$GYDQFHG�OHYHO��

�� ³0DFEHWK´��E\�:LOOLDP�6KDNHVSHDUH < �
SXEOLVKHU��YDULRXV�
,6%1��YDULRXV�

�� �³+DPOHW��3ULQFH�RI�'HQPDUN´��E\�:LOOLDP�6KDNHVSHDUH ?
= �
SXEOLVKHU��YDULRXV�
,6%1��YDULRXV�

�� ³7KH�*UDSHV�RI�:UDWK´��E\�-RKQ�6WHLQEHFN ? �
SXEOLVKHU��3HQJXLQ # �
,6%1��������������� # �

�� ³,W´��E\�6WHSKHQ�.LQJ >
�
�

SXEOLVKHU��1HZ�(QJOLVK�/LEUDU\ #
,6%1��������������� # �

7KHUH�DUH�REYLRXVO\�PDQ\�PRUH�DQG�PDQ\�PRUH�WR�PHQWLRQ��EXW�WKH�DERYH�VKDOO�JLYH�D�JRRG�
RYHUYLHZ��
$�YHU\�JRRG�SODFH�WR�EX\�ERRNV�LV�DOZD\V�ZZZ�DPD]RQ�FRP��,I�\RX�DUH�QRW�VXUH�LI�WKH�ERRN�
\RX�KDYH�FKRVHQ�LV�WKH�ULJKW�RQH�IRU�\RX�RU�\RX�EX\�TXLWH�D�QXPEHU�RI�ERRNV��WKH�FDWHJRU\�
³XVHG´�PLJKW�EH�WKH�ULJKW�SODFH�WR�ORRN��7KH�ERRNV�RIIHUHG�WKHUH�DUH�LQ�JRRG�FRQGLWLRQV�DQG�
VROG�IRU�YHU\�PRGHUDWH�SULFHV��
�
$GGLWLRQDOO\�WR�D�VHOHFWLRQ�RI�ERRNV�,�ZRXOG�OLNH�WR�RIIHU�D��PXFK�VPDOOHU��VHOHFWLRQ�RI�
GLFWLRQDULHV��,�KLJKO\�UHFRPPHQG�WR�EX\�D�GLFWLRQDU\�RQO\�DIWHU�\RX�KDYH�VHHQ�LW�DQG�DIWHU�\RX�
KDYH�KDG�WKH�FKDQFH�WR�WDNH�D�JRRG�ORRN�DW�LW��(YHU\�GLFWLRQDU\�LV�GLIIHUHQW�LQ�LWV�KDQGOLQJ��VR�
PDNH�VXUH�\RX�EX\�D�GLFWLRQDU\�\RX�DUH�DEOH�WR�ZRUN�ZLWK��
7KH�PRVW�FRPPRQ�EUDQGV�RI�GLFWLRQDULHV�DUH�³/DQJHQVFKHLGW´��³3RQV´��³2[IRUG�8QLYHUVLW\�
3UHVV´�DQG�³&DPEULGJH�8QLYHUVLW\�3UHVV´��
7KHUH�DUH�DOVR�GLIIHUHQW�NLQGV�RI�GLFWLRQDULHV��7KHUH�DUH�WKRVH�WKDW�VLPSO\�WUDQVODWH�ZRUGV�IURP�
(QJOLVK�WR�D�GLIIHUHQW�ODQJXDJH�DQG�WKHUH�DUH�WKRVH�WKDW�H[SODLQ�(QJOLVK�ZRUGV�LQ�(QJOLVK��
7KRVH�VR�FDOOHG�(QJOLVK�(QJOLVK�GLFWLRQDULHV�DUH�EHVW�WR�LPSURYH�DQG�SUDFWLVH�WKH�
XQGHUVWDQGLQJ�RI�WKH�(QJOLVK�ODQJXDJH��
$�VHOHFWLRQ�RI�GLFWLRQDULHV�FDQ�EH�IRXQG�DW�WKH�HQG�RI�WKLV�HVVD\�DV�$WWDFKPHQW�,��
�
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$V�PHQWLRQHG�DERYH��WKHUH�DUH�WZR�PRUH�YHU\�HQWHUWDLQLQJ�ZD\V�WR�SUDFWLVH�DQG�LPSURYH�RQH¶V�
(QJOLVK��7KHUH�LV�RQO\�D�YHU\�OLPLWHG�QXPEHU�RI�(QJOLVK�UDGLR�VWDWLRQV�WKDW�EURDGFDVW�LQ�
*HUPDQ\�DQG�WKHUH�LV�RQO\�RQH�VWDWLRQ�WKDW�EURDGFDVWV�DOO�GD\�LQ�(QJOLVK��7KH�%%&��
)RU�IUHTXHQFLHV�DQG�LQIRUPDWLRQ�VHH�ZZZ�EEF�FR�XN�UDGLR��
7KH�%%&�LV�DOVR�UHSUHVHQWHG�LQ�IUHH�79��&KHFN�\RXU�FKDQQHO�OLVW�IRU�%%&�:RUOG�
�ZZZ�EEFZRUOG�FRP��DQG�ZDWFK�LQWHUQDWLRQDO�QHZV��
$SDUW�IURP�WKDW�\RX�FDQ�RI�FRXUVH�VLPSO\�WDNH�\RXU�IDYRXULWH�PRYLH�RQ�'9'�DQG�VHOHFW�
(QJOLVK�LQ�WKH�ODQJXDJH�PHQX��
�
�
�
�
�
�

�
�

7KH�DXWKRU�LV�
FKDLUPDQ�RI�WKH�

7UDQVODWLRQ�&RPPLWWHH�
�(&7$�5'�&RXQFLO��

��-XQH������
�
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$WWDFKPHQW�,�
�

6HOHFWLRQ�RI�GLFWLRQDULHV��
�
��� /LOOLSXW��/DQJHQVFKHLGW�

��(QJOLVK�ODQJXDJH�
��ODQJXDJH�(QJOLVK�
��YHU\�VPDOO�IRUPDW�
��PLQLPXP�YRFDEXODU\�
�

��� /DUJH�'LFWLRQDULHV��/DQJHQVFKHLGW�0XUHW�6DQGHUV�
��(QJOLVK�ODQJXDJH�
��H[DPSOHV�
��IURP�VODQJ�WR�VWDQGDUG�(QJOLVK�
��3KUDVHRORJ\�
��,GLRPV�
��&RPSUHKHQVLYH�LQIRUPDWLRQ�RQ�SURQXQFLDWLRQ��WUDQVODWLRQ��JUDPPDU�DQG�UHJLVWHU�
�

��� 2[IRUG�$GYDQFHG�/HDUQHU¶V�'LFWLRQDU\��2[IRUG�8QLYHUVLW\�3UHVV�
��(QJOLVK�(QJOLVK�
��SDUWO\�ZLWK�&'�5RP��VDPH�FRQWHQWV��
��PRUH�WKDQ���������ZRUGV��PHDQLQJV��H[SUHVVLRQV�
���������H[DPSOHV�
��������KHDGZRUGV�
��DSSUR[��������QHZ�ZRUGV��H[SUHVVLRQV�
��������WHFKQLFDO�WHUPV��HFRQRP\��DUWV��WHFKQRORJ\��
��GLIIHUHQWLDWLRQ�EHWZHHQ�$PHULFDQ�(QJOLVK�DQG�%ULWLVK�(QJOLVK�
�

��� &DPEULGJH�$GYDQFHG�/HDUQHU¶V�'LFWLRQDU\��&DPEULGJH�8QLYHUVLW\�3UHVV�
��UDWKHU�VLPLODU�WR�QR����
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$WWDFKPHQW�,,�
�
/LVW�RI�WHFKQLFDO�WHUPV��5RXQG�'DQFH��
�
�

QXPEHUV��������������«� � �
DFURVV�  � KLQ�EHU�
DSDUW�  � ZHJ�YRQ�
DUP�  � $UP�
DURXQG�  � XP�MHPDQGHQ�KHUXP�
DZD\�  � ZHJ�
EDFN�  � ]XU�FN��U�FNZlUWV�
EHDW�FRXQW�  � 7DNWVFKODJ�
EHKLQG�  � KLQWHU�
EHWZHHQ�  � ]ZLVFKHQ�
FHQWUH�  � =HQWUXP�
FKRUHRJUDSKHU�  � &KRUHRJUDSK�
FORFNZLVH�  � LP�8KU]HLJHUVLQQ�
FRXQWHU���DQWLFORFNZLVH�  � JHJHQ�GHQ�8KU]HLJHUVLQQ�
FURVV�  � NUHX]HQ�
GLDJRQDO�O\��  � GLDJRQDO�
GLUHFWO\�  � GLUHNW�
GUDZ�  � KHUDQ]LHKHQ�
HLJKWK�  � $FKWHO�
IDFH�  � DQVFKDXHQ�
IDFLQJ�  � JHJHQ�EHU�VWHKHQG�
IRUZDUG�  � YRUZlUWV�
IXOO�  � JDQ]�
KDQG�  � +DQG�
KHHO�  � )HUVH�
LQ�IURQW�  � YRU�QH��
OHIW�  � OLQNV�
OLFHQFH�SODWH�  � 1XPPHUQVFKLOG�
PHDVXUH�  � 7DNW�
PXVW�  � PXHVVHQ�
PXVW�QRW�  � QLFKW�GXHUIHQ�
RQH�KDOI��RI��  � KDOE��+lOIWH�YRQ��
RQH�TXDUWHU�  � HLQ�9LHUWHO�
RSSRVLWH�  � �GHU��*HJHQ�EHU�
UHYROXWLRQ�  � 8PGUHKXQJ�
ULJKW�  � UHFKWV�
VKRXOGHU�  � 6FKXOWHU�
VLGHZD\V�  � VHLWZlUWV�
VWHS�  � 6FKULWW�
WKUHH�TXDUWHUV�  � GUHLYLHUWHO�
WRH�  � )X�VSLW]H�
WRJHWKHU�  � ]XVDPPHQ�
WRXFK�  � EHU�KUHQ�
WXUQ�  � GUHKHQ�
WXUQLQJ�  � GUHKHQ�G��
YRFDEXODU\�  � :RUWVFKDW]��9RNDEXODU�
ZRUG�  � 9RNDEHO�
ZDOO�  � :DQG�
�
$�IXOO�OLVW�RI�WKHVH�ZRUGV�FDQ�EH�IRXQG�LQ�WKH�(&7$�:HOFRPH�3DFNDJH�FKDSWHU�������FRPSLOHG�E\�'RQ�&DVSHU���


