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([HFXWLYH�VXPPDU\
7KH�ZHE�KDV�DFFHOHUDWHG�WKH�IUDJPHQWDWLRQ�RI�PHGLD�
1RZ�WKH�LQWHUQHW�LV�PRYLQJ�RQ��DQG�IUDJPHQWLQJ�IXUWKHU�
)URP�D�FOLHQW�VHUYHU�PRGHO�WR�D�GLVWULEXWHG�RQH�
$QG�SHRSOH�DUH�PRYLQJ�IURP�ZHE�EURZVHUV�WR�VRIWZDUH�WKDW�OHWV�WKHP�FRPPXQLFDWH�RQH �WR�RQH�
1RW�D�IHZ�SHRSOH��0LOOLRQV�RI�WKHP�
,V�WKLV�VWXII�IODN\"�8QGHUJURXQG"�$PDWHXULVK��HYHQ"
<XS��$OO�WKH�WKLQJV�SHRSOH�VDLG�WKH�ZHE�ZDV�LQ�WKH�PLG ���V�
+RZ�ZLOO�EUDQGV�FRPPXQLFDWH�LQ�D�ZRUOG�WKDW�PDNHV�WKH�ZHE�ORRN�QHDW�DQG�WLG\"
+RZ�ZLOO�VRPH�RI�WKHP�VXUYLYH"
$UH�ZH�WDONLQJ�DERXW�D�FRPPXQLFDWLRQV�PHG LXP��RU�D�GLVWULEXWLRQ�FKDQQHO"
:KDWHYHU�LW�LV��LW¶V�YLUWXDOO\�IUHH��%XW�WR�PDNH�DQ\�NLQG�RI�KHDGZD\�RQ�LW��\RX ¶UH�JRLQJ�WR�KDYH�WR�GR�DQ�DZIXO�ORW�RI�VWXII��$QG�EH�SUHSDUHG�IRU�ORWV�RI�LW QRW�WR�ZRUN�
,W�FRXOG�LQYHUW WKH�FODVVLF�FRPPXQLFDWLRQV�PRGHO�ZKHUH�\RX�VSHQG�����RI�\RXU�EXGJHW�RQ�PHGLD�DQG�����RQ�SURGXFWLRQ�
�$UH�\RX�LQ�PHGLD"�2RSV��
:H�GRQ¶W�SUHWHQG�WR�KDYH�DOO�± RU�DQ\�RI�± WKH�DQVZHUV�
%XW�DW�OHDVW�ZH¶UH�DVNLQJ�VRPH�RI�WKH�TXHVWLRQV�
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3UHDPEOH
6LQFH�WKH�GD\�\RX�ZHUH�ERUQ��PHGLD�KDYH�EHHQ�IUDJPHQWLQJ�
:KDWHYHU�DJH�\RX�DUH�
7KH�ZHE�KDV�DFFHOHUDWHG�WKDW�SURFHVV�
7KH�DERYH�REVHUYDWLRQV�DUH�VR�REYLRXV�DV�WR�EH�EDQDO�
%XW�LI�FXUUHQW�WUHQGV�DUH�DQ\WKLQJ�WR�JR�E\��VRPH�LQQRFXRXV �ORRNLQJ�ELWV�RI�WHFKQRORJ\�ZLOO�VPDVK�PHGLD�LQWR�WLQ\�VSLQQLQJ�SLHFHV��ZLQNLQJ�LQ�WKH�OLJKW�
,Q�PRVW�FRPSDQLHV��WKH�ZHE�PRYHG�IURP�WKH�ZLQJV�WR� FHQWUH�VWDJH�RYHUQLJKW�
,I�LW�FDQ�KDSSHQ�RQFH��LW�FDQ�KDSSHQ�DJDLQ�
*HHNV�FDQ�VNLS�WKH�QH[W�ELW
%HIRUH�ZH�EHJLQ��OHW¶V�GHILQH�VRPH�WHUPV�
$W�WKH�PRPHQW�PDQ\�SHRSOH�XVH�³:HE´�DQG�³,QWHUQHW´�LQWHUFKDQJHDEO\��7KLV�LV�D�PLVWDNH��,¶P�QRW�MXVW�PDNLQJ�D�SHGDQWLF�GLVWLQFWLRQ��,I�\RX�GRQ¶W�NQRZ�WKH�GLIIHUHQFH��\RX¶UH�LQ�IRU�D�ELJ�VKRFN�SUHWW\�VRRQ�
2QFH��WKHUH�ZHUH�D�ZKROH�ORDG�RI�FRPSXWHU�QHWZRUNV��DOO�ZLUHG�XS�LQ�GLIIHUHQW�ZD\V��2QH�FRXOGQ¶W�VSHDN�WR�DQRWKHU�DQ\�PRUH�WKDQ�D�0DQGDULQ�VSHDNHU�FDQ�FRPPXQLFDWH�Z LWK�VRPHERG\�ZKR�RQO\�XQGHUVWDQGV�'XWFK�
,PDJLQH��LI�\RX�ZDQWHG�WR�VHQG�HPDLO�WR�VRPHERG\�ZKR�ZDV�RQ�D�GLIIHUHQW�NLQG�RI�FRPSXWHU�QHWZRUN��\RX�FRXOGQ¶W�
6R�D�JURXS�RI�SHRSOH�VDW�GRZQ�DQG�LQYHQWHG�D�XQLYHUVDO�ODQJXDJH�IRU�FRPSXWHU�QHWZRUNV��,W¶V�FDOOHG�D�SURWRFRO��5HPHPEHU�WKLV�ZRUG��:H�ZLOO�EH�XVLQJ�LW�TXLWH�D�ELW��$QG�\RX�FDQ�LPSUHVV�\RXU�IULHQGV�E\�GURSSLQJ�LW�LQWR�FRQYHUVDWLRQV�DW�SDUWLHV�
7KH�LQWHUQHW�LV�VLPSO\�ORWV�RI�FRPSXWHU�QHWZRUNV�KRRNHG�XS�ORRVHO\�WRJHWKHU��,W�GRHVQ¶W�PDWWHU�WKDW�WKH\¶UH�GLIIHUHQW��VR�ORQJ�DV�WKH\�XVH�WKH�VDPH�SURWRFROV�
:KHQ�\RX�VHQG�DQ�H�PDLO�WR�D�IULHQG��RU�MRLQ�D�QHZVJURXS��RU�YLVLW�DPD]RQ�FRP��\RX¶UH�XVLQJ�WKRVH�SURWRFROV��<RX¶UH�RQ�WKH�LQWHUQHW�
*HHNV�PLJKW�FDOO�WKLV�GHILQLWLRQ�RYHUVLPSOLVWLF��6HUYHV�WKHP�ULJKW�IRU�QRW� VNLSSLQJ�WKLV�ELW�
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$QG�WKHQ�WKHUH¶V�WKH�ZHE�
7KH�ZRUOG�ZLGH�ZHE�XVHV�LQWHUQHW�SURWRFROV�WR�FRQQHFW�WH[W�GRFXPHQWV�RQ�FRPSXWHUV��8VLQJ�D�IXUWKHU�VHW�RI�SURWRFROV��WKHVH�GRFXPHQWV�FDQ� OLQN WR�HDFK�RWKHU��$QG��WR�WKH�KRUURU�RI�7LP�%HUQHUV�/HH��WKH�ZZZ¶V�LQYHQWRU��\RX�FDQ�SXW�SLFWXUHV�RQ�WKH�ZHE�
6R�WKH�ZHE�LV�D�WKLQJ�WKDW�XVHV�WKH�LQWHUQHW��%XW�LW¶V�QRW�WKH�LQWHUQHW�

$�ZHE�EURZVHU��<RX�GLGQ¶W�QHHG�WR�EH�WROG�ZKDW�RQH�ORRNV�OLNH��EXW�,�ZDQWHG�WR�ILOO�XS�WKLV�SDJH�
2OG�LQWHUQHW�ODJV�ZKR�UHPHPEHU�WKH�SUH �ZHE�GD\V�ZLOO�UHFDOO�VRPHWKLQJ�TXLWH�GLIIHUHQW�WR�WKRVH�ZKR�KDYH�FRPH�WR�LW�PRUH�UHFHQWO\��,Q�WKRVH�ROG�GD\V�MXVW�DERXW�HYHU\WKLQJ�ZDV�GHFHQWUDOLVHG��0HVVDJHV�ZHUH�SHUVRQ�WR�SHUVRQ�UDWKHU�WKDQ�EURDGFDVW��,I�VRPHERG\�VHQW�\RX�D�MRNH��\RX�FRXOG�VHQG�LW�WR�\RXU�SDOV��ZKR¶G�VHQG�LW�WR�WKHLU�SDOV«
2U�\RX�FRXOG�SRVW�LW�RQ�D�EXOOHWLQ�ERDUG�OLNH�DOW�KXPRU�VLFN��DQG�SHRSOH�ZKR�VKDUHG�\RXU�WDVWHV�PLJKW�FRPH�DFURVV�LW�
7KHQ�FDPH�WKH�ZHE��DQG�HYHU\WKLQJ�FKDQJHG��7KH�ZHE�PDNHV LW�YHU\�HDV\�WR�SRVW�D�SDJH�ZKLFK�DQ\ERG\�FDQ�KDSSHQ�XSRQ��HLWKHU�E\�VHDUFKLQJ�RU�WKURXJK�VHUHQGLSLW\�
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7KH�ZHE�EURXJKW�D�QHZ�VWDELOLW\�WR�WKH�LQWHUQHW�
:HE�SDJHV�XVXDOO\�VWD\�DW�D�FHUWDLQ�DGGUHVV��(YHQ�LI�WKH�FRQWHQW�RI� ZZZ�FQQ�FRPFKDQJHV��\RX�FDQ�DOZD\V�ILQG�LW�E\�FOLFNLQJ�RQ�WKH�OLQN�LQ�WKLV�VHQWHQFH�
(YHQ�LI�WKH�FRQWHQW�RI�D�ZHE�SDJH�FKDQJHV��RU�LV�FXVWRPLVHG�WR�VXLW�DQ�LQGLYLGXDO��WKH�FRQWHQW�LV�FRQVLVWHQW��7RPRUURZ��HWUDGH ZLOO�VWLOO�EH�VHOOLQJ�VWRFNV�RQOLQH��,�VLQFHUHO\�KRSH�WKH\�ZLOO��DQ\ZD\�
:HE�SDJHV�DUH�XVXDOO\�SXEOLF�
:HE�SDJHV�DUH�LQFUHDVLQJO\�FUHDWHG�E\�ODUJH�FRPSDQLHV�ZLWK�VRPHWKLQJ�WR�VHOO��3HRSOH�FRPH�WR�WKHLU�VLWHV�IRU�LQIRUPDWLRQ��WR�VFRSH�RXW�D�SURGXFW�DQG WR�EX\�LW�
0XOWLSOH�SHRSOH�FRPH�WR�D�VLQJOH��VWDWLF�SDJH��MXVW�DV�WR�D�VKRS�
&RPSDQLHV�WUHDW�WKHP�DV�WKH\�ZRXOG�D�VKRSIURQW� ± D�SODFH�WR�GLVSOD\�DQG�VHOO�ZDUHV��SRSXODWHG�ZLWK�FRQWHQW�ZKLFK�DFWV�OLNH�VDOHVSHRSOH�
7KLV�PRGHO�LV�YHU\�SRSXODU�ZLWK�FRPSDQL HV�EHFDXVH�LW�FDQ�EH�WKRXJKW�RI�DV�DQ\�QXPEHU�RI�UHDO�ZRUOG�DQDORJLHV��EURFKXUH��VKRSSLQJ�PDOO��VKRZURRP��,W¶V�EHHQ�ZLWK�XV�IRU�D�IHZ�\HDUV�QRZ�

ELJFR
%LJFR�VWRUHV

FXVWRPHUV
FXVWRPHUV

FXVWRPHUV

FXVWRPHUV

FXVWRPHUV

EHIRUH

7KH�SUH�ZHE�ZRUOG�DV�VHHQ�IURP�LQVLGH�D�ODUJH�FRUSRUDWLRQ
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ELJFR
%LJFR�VWRUHV

FXVWRPHUV
FXVWRPHUV

FXVWRPHUV

FXVWRPHUV

FXVWRPHUV

DIWHU
%LJFR�FRP FXVWRPHUV

7KH�SRVW�ZHE�ZRUOG�IURP�WKH�VDPH�SRLQW�RI�YLHZ�± LW¶V�UHDOO\�EXVLQHVV�DV�XVXDO
%XW�RWKHU�PRGHOV�DUH�FUHHSLQJ�LQ��7KH\�XVH�LQWHUQHW�SURWRFROV�LQ�DOO�NLQGV�RI�GLIIHUHQW�ZD\V��DQG�VXEYHUW�WKH�FHUWDLQWLHV�RI�WKH�ZHE�
7KLV�LV�GLVWXUELQJ�QHZV�IRU�FRPSDQLHV�ZKR�KDYH�MXVW�JRW�XVHG�WR�WKH�LGHD�RI�EHLQJ�RQOLQH�DW�DOO�
6RUU\��HYHU\ERG\�
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�2.�JHHNV��<RX�FDQ�VWDUW�UHDGLQJ�DJDLQ��
:KDW�HOVH�LV�RXW�WKHUH
$OO�NLQGV�RI�WKLQJV�XVH�WKH�LQWHUQHW��HPDLO�DQG�QHZVJURXSV��RI�FRXUVH��7KHQ�WKHUH¶V�D�ZKROH�KRVW RI�RWKHU�H[RWLFD��2QFH�PDUJLQDOLVHG��PDQ\�RI�WKHVH�DUH�EHFRPLQJ�PRUH�PDLQVWUHDP��
6R�PXFK�VR��WKDW�PDQ\�,QWHUQHW�6HUYLFH�3URYLGHUV�DUH�WHUULILHG�WKDW�WUDIILF�IURP�WKHVH�VRXUFHV�PD\�VRRQ�RYHUWDNH�ZHE�XVH�± DQG�VZDPS�WKHP��
7KHVH�QHZ�PRGHOV�VHHP�WR�KDYH�RQH�WKLQJ�LQ�FRPPRQ��:KHUHDV�WKH�ZHE�ZRUNV�RQ�WKH�LGHD�RI�WUDYHOOLQJ�IURP�ODUJH�VLWH�WR�VPDOOHU�VLWH�WR�ILQDO�GHVWLQDWLRQ���OLNH�IO\LQJ�LQ�WKH�SRVW�GHUHJXODWLRQ�8QLWHG�6WDWHV���WKHVH�ZRUN�RQ�D�SRLQW �WR�SRLQW�PRGHO��<RX�JR�VWUDLJKW�WR�ZKDW�\RX�ZDQW�± RU�LW�FRPHV�WR�\RX��
7KH\�DUH�SDUW�RI�D�ODUJHU�WHFKQRORJLFDO�WUHQG�IURP� FOLHQW�VHUYHU WR�GLVWULEXWHGFRPSXWLQJ�
+HUH¶V�D�IHZ�RI�WKHVH�QHZ�PRGHOV�
1DSVWHU*QXWHOOD4XDNH�VHUYHUV,&4P,5&GLVWULEXWHG�QHW
�:KLOH�,¶P�JRLQJ�WR�WU\�WR�RXWOLQH�ZKDW�WKH\�GR��LW¶V�QR�VXEVWL WXWH�IRU�GRZQORDGLQJ�WKHP�DQG�WU\LQJ�WKHP�\RXUVHOI��+HQFH�DOO�WKH�OLQNV��
/HW¶V�WDNH�1DSVWHU�DQG�*QXWHOOD�ILUVW��DV�WKH\¶YH�EHHQ�LQ�WKH�QHZV�UHFHQWO\��1DSVWHU�LV�EHDXWLIXO��,�FDQ¶W�EH�ERWKHUHG�WR�H[SODLQ�LW��VR�,¶OO�OHW�'DYLG�:HLQEHUJHU��IURP� 7KH�-RXUQDO�RI�WKH�+\SHUOLQNHG�2UJDQLVDWLRQ

1$367(5��7+(�0267�,03257$17�$33�6,1&(�6(;
'RQ
W�EH�IRROHG�E\�WKH�SXEOLFLW\�DURXQG�1DSVWHU��,I\RX�EHOLHYH�ZKDW�\RX�UHDG��\RX
OO�WKLQN�WKDW�LW
V�DZD\�RI�VKDULQJ�03��PXVLF�ILOHV�WKDW
V�FULSSOLQJ�WKHEDQGZLGWK�RI�PDMRU�XQLYHUVLWLHV��:KLOH�WKDW
V�WUXH�LW�PLVVHV�WKH�SRLQW��FDVWLQJ�LW�LQ�DQ�LQDSSURSULDWHOLJKW��>([WUD�SRLQWV��ILQG�WKH�ILHQGLVKO\�GLVJXLVHGSXQ�LQ�WKLV�SDUDJUDSK�@

� %ULWLVK�7HOHFRP¶V�QHZ�KLJK�VSHHG�$'6/�VHUYLFH�ZLOO�HIIHFWLYHO\�VWRS�FRPSXWHU�XVHUV�IURP�WXUQLQJ�WKHLU�3&�LQWR�D�VHUYHU�E\�KREEOLQJ�LW�VR�QDSVWHU�DQG�ZHEVLWH�KRVWLQJ�VRIWZDUH�ZRQ¶W�ZRUN��<RX�FDQ�ORRN�DW�WKH�LQWHUQHW��VD\�%7��EXW�GRQ¶W�WRXFK��:DQNHUV�
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1DSVWHU��RQ�WKH�IDFH�RI�LW��DLPV�DW�EXLOGLQJFRPPXQLW\�ZKLOH�JHWWLQJ�DURXQG�WKH�ODZVXLWV�EHLQJEURXJKW�E\�WKH�UHFRUGLQJ�LQGXVWU\��%\�QRZ�\RX�SUREDEO\NQRZ�WKDW�DQ\RQH�ZLWK�D�FRPSXWHU�FDQ�FRQYHUW�DXGLR&'�WUDFNV�LQWR�03��ILOHV�WKDW�FDQ�EH�SOD\HG�RQ�DFRPSXWHU�RU�D�VSHFLDO�SOD\HU«�
«0HJDVLWHV�VXFK�DV�ZZZ�PS��FRP�VWRUH�WKHILOHV��UHDG\�WR�EH�GRZQORDGHG�DQG�SOD\HG�LQ�ZLQDPSRU�DQ\�RWKHU�03��UHDG\�SOD\HU�����ZKLFK�WKHVH�GD\VLQFOXGHV�0LFURVRIW
V�RZQ�PHGLD�SOD\HU��7KLV�KDSSHQV�RI�FRXUVH��ZLWKRXW�WKH�UHFRUG�FRPSDQ\�JHWWLQJ�DELWH���,I�WKH�UHFRUGLQJ�LQGXVWU\�KDGQ
W�EHHQ�VRUDSDFLRXV��,�PLJKW�KDYH�D�VPLGJHQ�RI�V\PSDWK\�IRUWKHP��

:DQW�6LQDWUD
TXHU\

QDSVWHUDGGUHVV

*RW�6LQDWUD

1DSVWHU�VWHS��

,�ZDQW�³6WUDQJHUV�LQ�WKH�QLJKW´�RQ�03���0\�3&�VHQGV�D�TXHU\�WR�WKH�FHQWUDO�1DSVWHU�VHUYHU��ZKLFKVFDQV�IRU�RQOLQH�1DSVWHU�XVHUV�ZLWK�WKH�VRQJ�RQ�WKHLU�KDUG�GUL YH�
1DSVWHU�JHWV�DURXQG�WKLV�E\�QRW�VWRULQJ�DQ\�03�ILOHV�RQ�LWV�VHUYHU��,W
V�MXVW�D�GDWDEDVH�RI�ZKHUH03��ILOHV�OLYH�����QRW�WKH�ELJ�03��VLWHV�EXW�WKHKDUG�GULYHV�RI�LWV�PHPEHUV��:KHQ�\RX�GRZQORDG1DSVWHU��\RX�GHGLFDWH�D�GLUHFWRU\�RQ�\RXU�KDUG�GULYHWR�LW��$Q\�03�
V�LW�ILQGV�WKHUH�LW�DGGV�WR�LWVGDWDEDVH��6R��LI�\RX�VHDUFK�IRU��VD\���6WUDQJHUV�LQWKH�1LJKW���EHFDXVH��SUHVXPDEO\��\RX
UH�ZLFNHG
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VWRQHG���1DSVWHU�ZLOO�VKRZ�\RX�KXQGUHGV�RI�FRSLHV�LQ�PDQ\�GLIIHUHQW�YHUVLRQV�RQ�KXQGUHGV�RI�GLIIHUHQWKDUG�GULYHV��)LQG�RQH�\RX�ZDQW��1DSVWHU�DOVR�OLVWVWKH�VSHHG�RI�WKH�FRQQHFWLRQ�IURP�WKRVH�GULYHV��GRXEOH�FOLFN��DQG��ERRP��LW
V�SXOOHG�RII�RI�-RH'RH
V�KDUG�GULYH�DQG�FRSLHG�RQWR�\RXU�RZQ��)XUWKHU�WKH�QHZ�FRS\�LQ�\RXU�1DSVWHU�GLUHFWRU\�LV�QRZHQWHUHG�LQWR�WKH�GDWDEDVH�DQG�PD\�EH�GRZQORDGHG�E\DQ\RQH�ZLWK�D�ILQJHU�OHIW�WR�FOLFN�

:DQW�6LQDWUD

QDSVWHU

*RW�6LQDWUD

1DSVWHU�VWHS��

5HTXHVW�PS� 6HQG�PS�

1DSVWHU�OLVWV�HYHU\ERG\�ZLWK�WKH�VRQJ��,�VHOHFW�WKH�XVHU�ZLWK�WKH�IDVWHVW�FRQQHFWLRQ�DQG�SXOO�WKH�ILOH�RII�WKDW�LQGLYLGXDO¶V�KDUG�GULYH��0HDQZKLOH�RWKHU�XV HUV�DUH�VKDULQJ�P\�03��ILOHV�
%XW�ZDLW�WKHUH
V�PRUH��2U�WKHUH�ZLOO�EH��:HMXVW�KDYH�WR�ZDLW�IRU�WKH�VXP�WRWDO�RI�FOHYHUQHVV�RIWKH�:HE�WR�LQYHQW�LW�
1DSVWHU�UXO]�
*QXWHOOD��FRQWLQXHG�IURP�-2+2�
:HOO��XP��H[FHSW�PD\EH�*QXWHOOD�UXO]�PRUH��*QXWHOODGRHVQ
W�HYHQ�PDLQWDLQ�D�GDWDEDVH�RQ�D�VHUYHU��,WLQVWHDG�SDVVHV�TXHULHV�DORQJ�IURP�RQH�XVHU�QRGH�WRDQRWKHU��EXLOGLQJ�D�OLVW�RQ�WKH�IO\��,W�WKXV�LVVORZHU�WKDQ�1DSVWHU��EXW�WKHUH
V�QRWKLQJ�WKHUH�EXW�DSURWRFRO��DQG�KRZ�DUH�\RX�JRQQD�VXH�WKDW"�$QG�LW
VRSHQ�VRXUFHG�
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QRSH

:DQW�6LQDWUD

*RW�6LQDWUD

*QXWHOOD 5HTXHVW�PS�

6HQG�PS�

QRSH

QRSH

QRSH
QRSH

QRSH

QRSH

QRSH

QRSH

*QXWHOOD�KRSV�IURP�XVHU�WR�XVHU�WLOO�LW�ILQGV�VRPHRQH�ZLWK�WKH�ILOH�,�ZDQW��WKHQ�LW�VHQGV�WKDW�ILOH�WR�PH�
�7KDQNV�'DYH��,¶OO�WDNH�LW�IURP�KHUH���*QXWHOOD�WXUQV�WKH�ZKROH�FHQWUDOLVHG�LGHD�RI�WKH�ZHE�LQVLGH�RXW�
,QVWHDG�RI�VHDUFKLQJ�ELJ�VLWHV�IRU�GRZQORDGV�RI�PXVLF�DQG�VRIWZDUH��,�FDQ�VHDUFK�LQGLYLGXDOV¶�KDUG�GULYHV��:KLOH�WKH\�VHDUFK�P\�3&�IRU�FRRO�VWXII�,¶P�ZLOOLQJ�WR�VKDUH�
0\�3&�LVQ¶W�D�FOLHQW�DQ\�PRUH��,W¶V�D�VHUYHU��,¶P�QRW�D�VSRNH�DQ\PRUH��,¶P�D�KXE�
7KLQN�DERXW�WKH�DERYH�SLFWXUH��FODVV��:KHUH�GRHV�ELJFR�FRP¶V�JUHHQ�ER[�ILW�LQWR�LW"
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2QOLQH�JDPHV
+RZ�ELJ�DUH�RQOLQH�JDPHV"�:HOO��4XDNH�2QH�JURVVHG�PRUH�WKDQ� 7LWDQLF��
4XDNH�LV�QRW�MXVW�D�SXUVXLW�RI�WHHQV�DQG�3K'�VWXGHQWV�ZKR�VKRZHU�LQIUHTXHQWO\��,W�LV�WKH�JROI�RI�WKH�GLJHUDWL��0DQ\�RI�WKH�8.¶V�WRS�SOD\HUV�DUH�DOVR�GHVLJQHUV�DQG�SURJUDPPHUV�DW�VRPH�RI�WKH�EHVW�GLJLWDO�DQG�JDPHV�GHVLJQ�KRXVHV�
�2.��VRPH�RI�WKHP�FRXOG�GR�ZLWK�EHLQJ�VOLSSHG�D�FDQ�RI�6XUH��WRR��
%XLOGLQJ�FRRO�4XDNH�OHYHOV�DQG�ERWV�LV�WKH�TXLFNHV W�FDOOLQJ�FDUG�IRU�JHWWLQJ�D�MRE�ZLWK�JDPH�GHYHORSHUV�� DQG�LQGHHG�ZLWK�WKH�3HQWDJRQ�LI�WKH�UXPRXUV�DERXW�WKH�EXLOGHU�RI�VWRRJHERWV LV�WUXH�
,QWHUHVWLQJO\��4XDNH�,,�ZDV�D�UHODWLYH�IORS��$OWKRXJK�4XDNH� ,,�LPSURYHG�DOO�WKH�EDGGLHV�DQG�ZHDSRQV�IRU�D�VLQJOH�SOD\HU��LW�ZDVQ¶W�DV�PXFK�IXQ�RQOLQH��7KH�ZHDSRQV�JRW�DOO�XQEDODQFHG�DQG«�RK��GRQ¶W�JHW�PH�VWDUWHG�
%XW�WKH�PDNHUV�RI�4XDNH��LG�VRIWZDUH��DUH�QR�LGLRWV��6R�4XDNH�,,,�GRHVQ¶W�KDYH�DQ\�EDGGLHV��<RX�FDQ¶W�SOD\�LW�E\�\RXUVHOI��<RX�KDYH�WR�SOXJ�LQWR�WKH�QHW�DQG�JR�ORRNLQJ�IRU�RWKHU�DGROHVFHQWV�WR�IUDJ�

3OD\HU¶V�YLHZ�RI�4XDNH�,,,��7KHUH�,�ZDV�ZLWK�RQO\�D�VKRWJXQ«��� ��LG�VRIWZDUH�����
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$QG�4XDNH ,,,�KDSSLO\�SURYLGHV�HYHU\WKLQJ�\RX�QHHG�WR�GR�WKLV� ± XVLQJ�LQWHUQHW�SURWRFROV��,W�HYHQ�OHWV�\RX�VHW�XS�D�JDPH�\RXUVHOI��XVLQJ�\RXU�3&�DV�D�VHUYHU�
1RERG\�HOVH�KDV�DQ\�FRQWURO�RYHU�KRZ�\RX�UXQ�WKH�JDPH��RU�KRZ�ORQJ�\RX�SOD\�LW��([FHSW�SHUKDSV�\RXU�ERVV��2U�\RXU�,7�GHSDUWPHQW��2U�\RXU�PRWKHU��GHSHQGLQJ�RQ�DJH�OLYLQJ�KDELWV�
&RQVLGHU�WKH�GLIIHUHQFH�EHWZHHQ�WKH�ZHE�PRGHO�RI�LQWHUDFWLRQ�DQG�WKLV��RQ�WKH�ZHE�\RX�OD\�RXW�\RXU�OLWWOH�WULQNHWV��SRHPV��PXOWLPLOOLRQ�SRXQG�RLO�ULJ�HTXLSPHQW��ZKDWHYHU��RQ�D�F\EHU�UXJ��DQG�ZDLW�IRU�WKH�ZRUOG�WR�FRPH�WR�\RX��<RX�PD\�KDYH�WR�ZDLW�D�ZKLOH��UHJLVWHU�\RXUVHOI�RQ�VHDUFK�HQJLQHV��DQG�HLWKHU�KRSH�WKDW�ZRUG�VSUHDGV��RU�VSHQG�HLJKW\�PLOOLRQ�TXLG�SXEOLFLVLQJ�\RXUVHOI�DQG�DERXW�������RQ�LPSURYLQJ�\RXU�VLWH��
:LWK�4XDNH�,,,��DQ\�RQOLQH�JDPHU�LQ�WKH�ZRUOG�FDQ�VHH�\RX�WKH�LQVWDQW�\RX�VHW�XS�D�JDPH��,I�WKH\�FDQ�JHW�D�IDVW�HQRXJK�FRQQHFWLRQ�WR�\RX��LI�WKHUH�DUH�SHRSOH�SOD\LQJ�DURXQG�WKHLU�OHYHO��LI�\RX¶UH�SURYLGLQJ�D�IXQ�JDPH��WKH\¶OO�IORFN�WR�\RX WLOO�\RXU�3&�PD[HV�RXW�

/RRNLQJ�IRU�WURXEOH��D�OLVW�RI�FXUUHQW�4XDNH�,,�JDPHV��³3LQJ´�UHIHUV�WR�WKH�VSHHG�RI�FRQQHFWLRQ�WR�\RXU�FRPSXWHU��5HSHDW�DIWHU�PH��/RZ�SLQJ�LV�JRRG�
,Q�WKH�PHDQWLPH��WKH\¶UH�FRPSOHWHO\�E\SDVVLQJ�WKH�ZHE��DGYHUWLVLQJ�PHVVDJHV��PXOWLELOOLRQ�GROODU�SRUWDOV�DQG�DOO�DQG�]DSSLQJ�VWUDLJKW�LQWR�\RXU�PDFKLQH�
+RRUD\�
4XDNH�LVQ¶W�DQ�LVRODWHG�H[DPSOH�RI�WKLV��(YHU\�JDPH�GHVLJQHU�ZLWK�KDOI�D�EUDLQ�LV�UDFLQJ�WR�IROORZ�4XDNH¶V�PRGHO��DQG�ZLWK�WKH�UHOHDVH�RI�6RQ\¶V�3OD\VWDWLRQ���LW�LV�D�PRGHO� ZKLFK�KDV�UHDFKHG�WKH�ODWH�DGRSWHU�PDLQVWUHDP��<RX�QRZ�GRQ¶W�QHHG�WR�NQRZ�D�VHUYHU�IURP�%MRUQ�%RUJ�WR�EHFRPH�D�IXOO\�IOHGJHG�LQWHUQHW�KXE�
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&KDW
,&4 LV�HPDLO�RQ�FUDFN��,W¶V�D�RQH�RQ�RQH�HQYLURQPHQW�ZKHUH�\RX�DFWXDOO\ VHH�WKH�RWKHU�SHUVRQ�W\SLQJ��FRUUHFWLQJ�WKHLU�PLVWDNHV�DQG�UH �W\SLQJ��,W¶V�DERXW�DV�OLYH�DV�\RX�FDQ�JHW�ZLWK�D�NH\ERDUG�DQG�D�VFUHHQ�

,I�\RX�NQRZ�WKH�,&4�QXPEHU�RI�D�IULHQG��\RX�FDOO�WKHP�XS�GLUHFW��6R�ORQJ�DV�WKH\�KDYH�,&4�UXQQLQJ�RQ�WKHLU�PDFKLQH��\RX¶OO�EH�FRQQHFWHG�LQVWDQWO\��$QG�DV�LW¶V�EHHQ�GRZQORDGHG�RYHU�����PLOOLRQ�WLPHV��VRPHERG\�\RX�NQRZ�LV�JRLQJ�WR�KDYH�LW�
,I�\RX�KDYH�QR�IULHQGV�RQOLQH��RU�MXVW�QR�IULHQGV��,&4�ZLOO�ILQG�RQH�IRU�\RX��7R�ILQG�SHRSOH�ZLWK�VLPLODU�LQWHUHVWV�WR�\RX��WKHUH¶V�D�GLUHFWRU\�DW�WKH�,&4�ZHEVLWH��6R�WR�VRPH�H[WHQW�,&4�VWLOO�FOLQJV�WR�WKH�ZHE�IRU�VXSSRUW�,&4��0HHW�QHZ�SHRSOH��6ZHDU�DW�WKHP�

1RW�VR�P,5&��,5&�LV�,QWHUQHW�5HOD\�&KDW��,�GRQ¶W�NQRZ�ZKDW�WKH�P�VWDQGV�IRU��,�GRQ¶W�FDUH���P,5&�SURYLGHV�PXOWLSOH�³FKDW�URRPV´�RQ�MXVW�DERXW�DQ\�VXEMHFW��<RX�FDQ�HYHQ�VHW�XS�SULYDWH�HQFRGHG�FKDWV�ZKLFK�VWUDQJHUV�FDQ¶W�VHH�ZLWKRXW�D�NH\FRGH��7KLV�KDV�PDGH�LW�WKH�PHGLXP�RI�FKRLFH�IRU�FULPLQDOV�HYHU\ZKHUH�
,I�\RX�KDYH�D�TXHVWLRQ�DERXW��VD\��1DSVWHU ��\RX�FDQ�JR�WR�WKH��QDSVWHU�FKDQQHO�RQ�P,5&�DQG�ILQG�VRPHERG\�ZKR�FDQ�JLYH�\RX�WKH�DQVZHU�WKHUH�DQG�WKHQ��7KLV�KDV�WKH�JUHDW�DGYDQWDJH�RYHU�QHZVJURXSV�LQ�WKDW�WKHUH¶V�QR�ZDLWLQJ��,WV�GLVDGYDQWDJH�RI�FRXUVH�LV�WKDW�LI�WKHUH¶V�QRERG\�DURXQG�LQ�UHDO�WLPH��WKHQ�\RXU�TXHVWLRQ�GULIWV�RII�LQWR�WKH�HWKHU�
,�UHFHQWO\�VDW�QH[W�WR�D�EORNH�LQ�D�F\EHUFDIH�ZKR�ZDV�FRQGXFWLQJ���VLPXOWDQHRXV�4�DQG�$�VHVVLRQV�RQ�+70/�SURJUDPPLQJ��2QH�LQ�(QJOLVK��WZR�LQ�)UHQFK��+H�KDG�RWKHU�P,5&�FKDQQHOV�RSHQ��MXVW�ZDLWLQJ�IRU�RWKHU�SHRSOH WR�VWDUW�ORJJLQJ�LQ�
2QFH�DJDLQ��WKHVH�WZR�SURJUDPV�XVH�LQWHUQHW�SURWRFROV�ZKLOH��DOPRVW��FRPSOHWHO\�E\SDVVLQJ�WKH�FRQYHQWLRQDO�ZHE��7KHUH¶V�QR�DUFKLYHV��DQG�OLWWOH�VHQVH�RI�WKH�H[WHQW�RI�WKHLU�XVH��7KH\�DUH�HSKHPHUDO�DV�HYHU\GD\�VSHHFK�
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6XPPDU\
:HE PRGHO 'LVWULEXWHG�PRGHO0\�FRPSXWHU�LV�D�FOLHQW 0\�FRPSXWHU�LV�D�VHUYHU6LWHV�DUH�VWDWLF��FXVWRPHUV�PRYH (YHU\WKLQJ�PRYHV���� :KHQ�SHRSOH�IHHO�OLNH�LW6LWHV�DUH�RZQHG�E\�LQGLYLGV�DQG�FRPSDQLHV 1RERG\�RZQV�DQ\WKLQJ7H[W�LV�DUFKLYHG 7H[W�LV�HSKHPHUDO,�YLVLW�D�IHZ�VLWHV�UHJXODUO\�DQG�WKRURXJKO\� ,�PDNH�KXQGUHGV�RI�EULHI�FRQQHFWLRQV&KDQJHV�RQO\�ZKHQ�\RX�SXEOLVK�D�QHZ�SDJH &RQVWDQW�VWDWH�RI�IOX[
&RQFOXVLRQ
7KH�ZHE�KDV�WXUQHG�WKH�LQWHUQHW�LQWR�D�KXE �DQG�VSRNH�PRGHO�
7KH�SHRSOH�ZKR�RZQ�WKH�ELJJHVW KXEV�PDNH�WKH�PRVW�PRQH\�
7UDIILF�DW�WKHVH�KXEV�LV�PHDVXUHG�LQ�WHQV�RI�PLOOLRQV�ZHHNO\�
1HZ�WHFKQRORJ\�LV�FKDQJLQJ�WKDW�PRGHO�DJDLQ�
3HRSOH�DUH�ILQGLQJ�QHZ�ZD\V�WR�VHHN�HDFK�RWKHU�RXW��WR�ILQG�RXW�WKH�LQIRUPDWLRQ�WKH\�QHHG�
:H�GRQ¶W�QHHG�KXEV�VR�PXFK�DQ\�PRUH�
:H�DUH�QDYLJDWLQJ�IURP�SHUVRQ�WR�SHUVRQ�
:H�DUH�DOO�EHFRPLQJ�PLQL�± KXEV��GHILQHG�E\�ZKDW�ZH�OLNH�WR�GR��DQG�ZKDW�ILOHV�DUH�RQ�RXU�FRPSXWHUV�
7KH�LQWHUQHW�LV�QRW�WKH�ZHE�
7KH�LQWHUQHW�PD\�EH�PRYLQJ�DZD\�IURP�WKH�ZHE�PRGHO�
:KLFK�LV�QRW�WR�VD\�WKDW�WKH�ZHE�ZLOO�GLVDSSHDU��,W¶V�VWLOO�XVHIXO�IRU�DOO�NLQGV�RI�WKLQJV�
%XW�LW�PD\�EHFRPH�OHVV�FHQWUDO�WR�SHRSOH¶V�RQOLQH�KDELWV�
� 6RXUFH��1HLOVHQ�1HWUDWLQJV�1RY�������$YHUDJH�XVHU�VSHQGV���KRXUV�VXUILQJ�SHU�PRQWK��RQO\�YLVLWV����XQLTXH�VLWHV�LQ�WKDW�WLPH��DQG�YLHZV�����SDJHV��2YHU����SDJHV�SHU�VLWH�RQ�DYHUDJH�
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:KLFK�PHDQV�OHVV�FHQWUDO�WR�EXVLQHVV¶�VWUDWHJLHV�
7KH�LQWHUQHW�LV�EHFRPLQJ�PXFK�PRUH�WKDQ�WKH�ZHE�
&RPPXQLFDWLRQV�DQG�GLVWULEXWHG�QHWZRUNV
4XHVWLRQ��ZKHQ�FRQYHUVDWLRQV�DUH�RQH�WR�RQH��KRZ�GRHV�D�EUDQG�EXWW�LQ�RQ�WKHP"
4XHVWLRQ��GR�EUDQGV�KDYH�D�SODFH�DW�DOO�LQ�SHRSOH¶V�FRQYHUVDWLRQV"
&HUWDLQO\�WKHUH�DUH�VLJQV�WKDW�WKH\�GR��0HWDOOLFD�LV�D�EUDQG��0HWDOOLFD PXVLF�LV�KHDYLO\�VRXJKW�DIWHU�RQ�1DSVWHU��
%XW�0HWDOOLFD�LV�D�EUDQG�WKDW�KDV�EHHQ�EXLOW�HOVHZKHUH��RQ�UDGLR�VWDWLRQV��RQ�079��RQ�EODFN�7�VKLUWV�ZRUQ�E\�WKH�VWRQHG�DQG�VWXSLG�\RXWK�RI�PLGGOH�$PHULFD�
%UDQGV�DUH�EXLOW�LQ�FRQYHUVDWLRQV��EXW�XVXDOO\�DV�SHUVRQDO�UHFRPPHQGDWLRQV�
:KDW�FRXUVH�RI�DFWLRQ�GRHV�WKLV�OHDYH�EUDQGV�LI�PHGLD�SDUWLDOO\�IUDJPHQWV�WR�WKH�OHYHO�RI�WKH�LQGLYLGXDO"
³7U\�WR�EH�FRRO�VR�SHRSOH�ZLOO�OLNH�\RX�DQG�WDON�DERXW�\RX�´�LV�JRRG�DGYLFH��
*RQ]R�PDUNHWLQJ LV�RQH�ZD\�WR�DFKLHYH�WKDW�
<RX�FDQ�WU\�WR�IDFLOLWDWH�VRPH�SRLQW�WR�SRLQW�LQWHUDFWLRQ��EXW�\RX�KDYH�WR�DFFHSW�WKDW�\RX¶OO�EH�IOLQJLQJ�SHRSOH�RII�\RXU�GLUHFWRU\�DV�VRRQ�DV�WKH\�DUULYH� 1RERG\¶V�JRLQJ�WR�KDQJ�DURXQG�
<RX�FDQ�WU\�WR�KHOS�SHRSOH�ILQG�FRPPRQ�JURXQG��EH\RQG�D�GHVLUH�WR�VKRRW�URFNHWV�DW�HDFK�RWKHU�
2U�\RX�FDQ�MXVW�JLYH�LQ�WR�WKH�LQHYLWDEOH�DQG�KHOS�SHRSOH�VKRRW�URFNHWV�DW�HDFK�RWKHU��6SRQVRU�D�4XDNH�&ODQ��ZKDW�WKH\�FDOO�WHDPV���4XDNH�SOD\HUV�DUH�PXFK��PXFK��PXFK�FKHDSHU�WKDQ�IRRWEDOOHUV�
0HGLXP�RU�FKDQQHO"�����$OWHUQDWLYHV�WR�FRPPXQLFDWLRQ
4XHVWLRQ��DUH�GLVWULEXWHG�QHWZRUNV�SULPDULO\�D�FRPPXQLFDWLRQ�PHGLXP"
3RVVLEO\�QRW��1RW�LQ�DQ\�FRPPHUFLDO�VHQVH�
6R�ZKDW�DUH�WKH\"
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7KH\�DUH D�GLVWULEXWLRQ�FKDQQHO��7KH\¶UH�WKH�PRVW�HIILFLHQW�ZD\�HYHU�GHYLVHG�WR�GLVWULEXWH�VRIWZDUH��%\�VRIWZDUH�,�PHDQ�PXVLF��SLFWXUHV��SURJUDPV��HYHQ�ZKROH�PRYLHV� ± DQ\WKLQJ�WKDW�FDQ�EH�GLJLWLVHG��
7KHVH�GD\V�WKDW�GRHVQ¶W�H[FOXGH�PXFK�
$QG�DW�WKH�PRPHQW� LW¶V�DOPRVW�LPSRVVLEOH�WR�FKDUJH�IRU�WKLV��7KDW�PD\�FKDQJH��%XW�,�GRXEW�LW�
,I�LW�FDQ�EH�GLJLWLVHG��LW�LV�JRLQJ�WR�EH�IUHH�
7KH�UHDOO\�ELJ�TXHVWLRQ�WR�EH�DQVZHUHG�KHUH�LV�QRW��³+RZ�FDQ�P\�EUDQG�FRPPXQLFDWH�RQ�WKHVH�QHZ�FKDQQHOV"´��EXW�
³,V�P\�EUDQG�JRLQJ�WR�VXUYLYH�DV�D�FRPPHUFLDO�HQWLW\�LI�WKHVH�SHRSOH�DUH�VKDULQJ�P\�VWXII�IRU�IUHH"´
,I�\RX�PDNH�VRPHWKLQJ�SK\VLFDO��WKH�DQVZHU�LV�SUHWW\�REYLRXVO\�\HV��$V�D�FDQ�RI�&RNH�FDQ¶W�EH�GLJLWLVHG��&RNH¶V�EUDQG�FRXOG�SURILW�E\�JLYLQJ�FRRO�GLJLWLVHG�FRQWHQW�DZD\��, Q�WKH�PHDQWLPH�LWV�VDOHV�ZRQ¶W�IDOO�
,I�\RX¶UH�D�FRQWHQW�SURYLGHU��WKDW¶V�D�PRUH�GLIILFXOW�TXHVWLRQ��0*0¶V�PRYLHV�FXUUHQWO\�JURVV�D�ORW�RI�PRQH\��7KDW¶V�JRLQJ�WR�FKDQJH�LI�WKH\¶UH�JRLQJ�WR�EH�����PLQXWH�IUHH�PHUFKDQGLVH�FRPPHUFLDOV�
$QG�HQFRGLQJ�\RXU�VWXII�ZLWK�SURSULHWDU\�HQFU\SWLRQ�OLNH�'9'"�'RQ¶W�HYHQ�WKLQN�DERXW�LW�
)DW�GXPE�DQG�KDSS\
,I�LW¶V�DQ\�FRQVRODWLRQ��PRVW�QHZVSDSHUV�DUH�QRZ�RQOLQH��$QG�PRVW�RI�WKHP�DUH�IUHH��,W�GRHVQ¶W�VHHP�WR�KDYH�KXUW�WKHLU�GHDG�WUHH�FLUFXODWLRQ�DQ\�± LI�DQ\WKLQJ�WKH�RSSRVLWH�LV�WKH�FDVH��$QG�PHDQZKLOH�WKHLU�DGYHUWLVLQJ�UHYHQXH�KDV�LQFUHDVHG� �
7KH�ZHE��ZH�DUH�WROG��ZDQWV�WR�EH�IUHH��'LVWULEXWHG�QHWZRUNV�ZLOO EH�IUHH�
0D\EH�LW¶V�WLPH�IRU�EUDQGV�WR�VWDUW�WKLQNLQJ�DERXW�PD NLQJ�WKHPVHOYHV�IDPRXV�E\�JLYLQJ�JUHDW�VWXII�DZD\�IRU�IUHH��$IWHU�DOO��WKH\�FXUUHQWO\�VSHQG�PLOOLRQV�PDNLQJ�FRPPHUFLDOV�WKDW�IHZHU�DQG�IHZHU�RI�XV�ZDQW�WR�ZDWFK��+RZ�DERXW�XVLQJ�D�IUDFWLRQ�RI�WKDW�WR�JLYH�DZD\�XVHIXO�WKLQJV�WKDW�ZH�PLJKW�DFWXDOO\�ZDQW�WR�V KDUH�ZLWK�RWKHUV"
(FRQRPLFDOO\�WKLV�PDNHV�D�ORW�RI�VHQVH��3URGXFWLRQ�LV�XVXDOO\�DURXQG���� ± ����RI�WKH�FRVW�RI�UXQQLQJ�DQ�DG��WKH�UHVW�JRHV�RQ�PHGLD�SODQQLQJ�DQG�EX\LQJ�
� 6RXUFH��0LQGVKDUH
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$�GLVWULEXWHG�LQWHUQHW�PRGHO�PHDQV�WKDW�\RXU�PHGLD�LV�HIIHFWLYHO\�IUHH��3HRSOH�ZLOO�GLVWULEXWH�VWXII�WKH\�OLNH��6HQG�RQH�FRS\�RI�VRPHWKLQJ�WR�D�QHWZRUNHG�LQGLYLGXDO��,I�WKH\�OLNH�LW��LW¶OO�VSUHDG�H[SRQHQWLDOO\��$QG�LI�WKH\�GRQ¶W��LW�GLHV�LQ�REVFXULW\�DQG�VDYHV�\RX�WKH�HPEDUUDVVPHQW�RI�UXQQLQJ�D�WXUNH\�LQ�WKH�PLGGOH�RI�WKH�HYHQLQJ�QHZV�
5DWKHU�OLNH�WKLV�GRFXPHQW�± VHQG�LW�WR�D�PDWH�LI�\RX�WKLQN�LW¶V�XVHIXO��EXU\�LW�LQ�REVFXULW\�LI�\RX�GRQ¶W�
0RUH�SURGXFWLRQ�UHVRXUFHV�DQG�PRUH�PHWKRGV�RI�GLVWULEXWLRQ�PHDQV�\RX�FDQ�H[SHULPHQW�PRUH�± EXLOG�RQ�WKH�VXFFHVVHV�DQG�OHDUQ�IURP�WKH�IDLOXUHV��$ERYH� DOO��WKH�PRUH�ZH�WKLQN�DERXW�WKLV�PRGHO��WKH�PRUH�LW�EHFRPHV�DSSDUHQW�WKDW�WKH�JUHDWHVW�GDQJHU�LV�RYHUWKLQNLQJ�WKLV�VWXII�
2YHUWKLQNLQJ��EDG��2YHUGRLQJ��JRRG�
+RZDUG�/XFN�*RVVDJH�LV�WKH�JRGIDWKHU�RI�*RQ]R�PDUNHWLQJ�DQG�D�KHUR�RI�RXUV�
$IWHU�VHHLQJ�0DUVKDOO�0F/XKDQ�OHFWXUH��*RVVDJH�GHFLGHG�KH¶G�VSHQG���������WDNLQJ�KLP�DURXQG�HYHU\�ERDUGURRP�LQ�WKH�86��0F/XKDQ�DVNHG�ZK\�� � KRZ�ZRXOG�*RVVDJH�SURILW�IURP�VXFK�D�YHQWXUH�
³,�GRQ¶W�NQRZ�´�VDLG�*RVVDJH��³,¶P�MXVW�SOD\LQJ�LW�IDW��GXPE�DQG�KDSS\�´
:H�VDOXWH�\RX��+RZDUG�/XFN�*RVVDJH��<RX�ZHUH�ERUQ�WRR�VRRQ�

+RZDUG�/XFN�*RVVDJH����������
$Q\�WKRXJKWV" EULDQ#P\UWOH�FR�XN
&RS\ULJKW��������P\UWOH
$OO�ULJKWV�UHVHUYHG��+RZHYHU� ZRUOG�ULJKWV�JUDQWHG�IRU�QRQ�FRPPHUFLDO�XVH�RQ�FRQGLWLRQ�WKDW�WKLV�GRFXPHQW�UHPDLQV�LQWDFW�


