





L, QWURGXFWLRQ

7KLV JXLGH LV RXU DQVZHUKWE&RMKRX DHMWWWRQEHFRPH D SXSLO DW 6L[ 3Xd

‘H ZDQW WR VKRZ WKDW 6L[ 3XPS &RXUW LV D VHW RI FKDPEHUV ZKHUH \R
DQG KD LQJ Z RUN DALRW D ELRDG WDQJ H Rl SUDPAEH DUHDV LQ D VXSSRUAYH DQG | UHQG® HQYLLRQP HQW

: HNQRZ WDWIR EHDE®I VR H SOIQ Z K\ \ RX Z DQWR FRP HVR 6] 3XP S &RXUNRQH P XVWKDYH | LDAMKDQG
H[SHULHQFH RI ZRUNLQJ DW 6L[ 3XPS &RXUW $V VXFK LW LV QRW D IDLU
: HDWH ®RNQJ |RUDSSTFDQW Z KR FDQ GHP RQWADW DQ XQGHUAMQGLQ) RI WH FRUH YDOXHV Rl &KDP EHU/

Z KR DUHIDP LOIDUZ WK WH Z D\ LQ Z KIFK Z HZ RN DQG Z KR KDYH D J HOXIQH SDWRQ | RURXUNH SUDPWFH

DUHDV

% WLV J XIGH Z H KRSH VR SLRYIGH WDQVSDLHQR |RUDSSTFDQW : H Z RX@ @\H HYHU DSSTFDRQ R 61
3XP S &RXUMR EH Z HOIQI RLP HG DQG VR Z H UHFRI QIVH VDWW RX QHHG VR XQGHUAMDQG Z K\ Z H FROMGHU
SXSLOODJH DW 6L[ 3XPS &RXUW LV VRPHWKLQJ ZH DUH SURXG RI KRZ ZH 2
SUDFWLFH LV OLNHO\ WR GHYHORS GXULQJ 6HFRQG 6L[ DQG LQWR WHQDQF

‘H KDYWHRXWIK\I XL GIHWKUWRSLFVK\ \RXVKRXDIBQWRRP W RL[3XP S&R X URWU

SXSLOODRZWBHWXSLODBWIEXP XRXUWKDWR[SHEMRXI HEXSLOQRFOXKERDJ
WRSSORWHQDOHFDFNQRZOWGDRWP DQD S S O L FHDYQHAM W WW &K VW DU EW K HLHIJ D O
FDUHKINVUHTXGVIHIQLILEQQ QR X® Q8 RZ HKD Y W/ U WWESHD \R S HRQ & R Q HIVEAR XWK H

HDUQLQJ SRVWRKQUWMBPQLRIU WHQDQWV



®

K\ VKRXOG \RX FRPH WR 6L[ 3XP
&RXUW IRU SXSLOODJH"

3XSLOODJH DW 6L[ 3XPS &RXUW LQ VL[ SRLQWYV

6L[ 3XPS &RXUW RIITHUV WZR WZHOYH PRQWK SXSLOODJHV SHU \HDU 7KH
SXSLOODJH DZDUG e RI ZKLFK LV SDLG PRQWKO\ GXULQJ WKH )LUVW 6
e LQ WKH 6HFRQG 6L]

3XSLOV DUH VXSHUYLVHG E\ WKUHH GLIITHUHQW EDUULVWHUV IRU HDFK F
HISRVXUH WR D UDQJH RI RXU SUDFWLFH DUHDV

3XSLWHFHUWB X OHDHUG E RN K HZIUL WX\RHIPIQ B QVKBIGY RFDHV VLW RDWRUJIJDQLVHG
L@QKDPEHDGLBXPS&RXZWDXOQ 0BG AMHFHVWFRXWGHW LEXNSLO ZBFRQV LB KBWU
VXFFHVV LV PHDVXUHG E\ WKH GHYHORSPHQW RI SXSLOV GXULQJ SXSLOOECL

) LDMBL SXSIO VKDUH WH GDI® SURIHWRQDOTH Rl WHUSXSIOXSHYIMRU Z KIFK SOFHVWHP 1Q &KDP EHWY/
VR UHI XOUD P HHVRWHUWIQDQW DQG P HP EHW/RI &KDP EHW/ I 3XSIO VKDGRZ WIQDQW 1Q FRXUN
XQGHWINH GLDIMQJ Z RINIRUWHP  DQG UHVHDURK B4 DADUI XP HQW DP RQJ RWKHUWKIQI V

6HFRQEL B XS LHODYMEBD LR XHWS HULHQWEH FD@OLP LODD QGGHY H OK®\SRIISUD F
WLAWHKHERXQZEVWRD YIHW HQ D (RUW L B L WNKKFHO H U N\MHDIP X SMKD YBV DL QV KZHD \W KD W
WKH\ EXLOG WKHLU LQGHSHQGHQW SUDFWLFHYV

+HDG RI 3XSLOODJH V YLHZ

*UDFEEXOOHQ +HDG RI 3XSLOODJH ¢
6L[ 3XPS &RXUW VHHNV WR DWWUDFW DSSOLFDQWYV ZKR KD
DW WKH %DU DQG LPSRUWDQWO\ FROQWULEXWH SRVLWLYHO
RSHQ GRRU SROLF\ DQG SULGH RXUVHOYHV RQ WKH FROOD
DQRWKHU ZLWK FDVHV :‘H KRSH WKDW \RX ZLOO ILQG XV W
&KDPEHW VHOHFW WHQDQWYVY RQ WKH EDVLV RI PHULW LQ
WHQDQF\ FEXKWHXISOV DUH WKHUHIRUH QRW LQ FRPSHWL
WHQDQF\ :H VHH WKH VXFFHVV RI RXU SXSLOV DV HVVHQW
VXFFHVV

2 XUREMIPAYH LV VR HQVXUH WDWRXUSXSLEY REVHUYH DQG XQGHWENH D ELRDG WDQJ H Rl Z RUN DRLRW D@RXU
SUDPAWEH DUHDV 3XSLO DA D\ V KDYH WH FKDQPH VR GIVEXW MXHV 1Q WHLUFDVHV Z IV WHLUVXSHUYVRUDQG RWHU
WWIQDQW VR EHQH IMILRP WH H SHUHQFHV R RWKHUY VR GHYH®RS VWURQJ DU XP HQW' 7KLY DSSTHV VR WXHV IKDW
P D\ DUVH Z KHQ\ RX DUH LQ FRXUNDV RXUMARQJ SUHVHORH LQ WKH 6RXVK ( DVWAP DNHV IMANHO \ RX Z L@EH VKDUQJ
WH LRELQJ LRRP Z WK DWBDVARQH P HP EHURI &KDP EHY/ 7KIRXJ KRXWSXSIAI H RXUSXSLY Z L@DOR KDYH WH
RSSRUMQIW VR XQGHWINH Z RN Z I, EDUIMMUY DAD@BYHY Rl VHQIRUW WURXJ K DWMQGLQI FRXUAKHDUQJI V DQG
WIDY FRQIHHQRHV DQG E\ SLIRYIGIQI Z UMMQ DGYLFH DQG UHVHDURK

+RZ HYHU DV Z HEGDV GHYHRSIQJ \ RXUG DON@Y Z HWIQN SXSLAI H VKRX@ HTXLS \ RX Z IMK WH EXVIQHW WNL@Y

\ RX QHHG VR JIRZ \ RXUSWDPAFH 7KHUH Z L@EH RSSRUMQMHY WILRXJ KRXWSXSLADI H VR GIVFXW \ RXUSDPWFH DQG
FDUHHUJ RDOY Z IV \ RXUSXSLOXSHUYIVRU + HDG Rl 3XSIAI H DQG &KDP EHY SUDPWEH P DQDIHU 7KLY P HDQV WWDW
LQ DGGIMRQ VR P DNQJ VXUH RXUSXSLY J DIQ FROVIGHWDE®! H SHUHQFH LQ DERXUNH  SUDPWFH DUHDV SXSIY Z LD

J DLQ VKH SLDPAFDONEY WH\ Z L@OHHG VR SUDPWFH DQG WKULYH DVWIAKH LQGHSHQGHQW/DU



)81',1*

2XU SXSLOODJHV DUH IXOO\ IXQGHG ZLWK D FXUUHQW SXSLOODJH JUDQW

e SXSLOODJH JUDQW LQ WKH )LUVW 6L[ DQG e JXDUDQWHHG HDUQ!I
SXSLOV DUH SDLG e RQ D PRQWKO\ EDVLV ,Q DGGLWLRQ &KDPEHUYV

ZKHQ DWWHQGLQJ FRXUW WR VKDGRZ PHPEHUV Rl &KDPEHUV $V ZLWK DO
JLUVW 6L[ LV WD[ IUHH 'XULQJ WKH )LUVW 6L[ SXSLOV DUH UHTXLUHG WR
ZKLFK ZH ILQDQFH LQ DGGLWLRQ WR DQ\ RWKHU HGXFDWLRQDO WUDLQLQJ
6HFRQG 6L SXSLOV NHHS DOO WKH PRQH\ WKDW WKH\ HDUQ IURP WKHLU

WKLV VXP QRU GR &KDPEHUV UHTXHVW SD\PHQW IRU GHVN UHQW DV LV UH
SXSLO V UHFHLSWV DUH OHVV WKDQ e LW LV PRQH\ UHFHLYHG E\ WKH

WKHQ &KDPEHUV ZLOO SD\ WKH GLIIHUHQFH %DVHG RQ WKH H[SHULHQFHYV
ZLOO H[FHHG e LQ 6HFRQG 6L[ DOEHLW WKHUH PD\ EH PRQWKV SDUWL
KDYH WR EH WRSSHG XS

/1 ($51,1%6 ,1&5($6( $6 $ 7(1$17"

7THQDQF\ WULJJHUV VHYHUDO VLJQLILFDQW FKDQJHV ZKLFK FDQ KDYH VL@
PHPEHUV RI 6L[ 3XPS &RXUW

7HQDQW DUH LHTXLLHG VR FRQWIEXW [ LQDQADA VR &KDP EHWY 7KLY LQFOXGHV &KDP EHWY/ LHQWZ KIEK LV FXU
LHOW SD\DEGIDW Rl HDUQIQJ V DV Z HGDV FRINV I HHV Z KIFK DUH FXUHQWD SD\ DE®I DW RI HDUQIQI V
,Q DGGIMRQ WHUH DUH I HG IHHVVR SD\ VR &KDP EHU/ | RUD VRADCHMUBLOP HQWXQG VR RU DQIVH HYHQW
Z IWKILQ &KDP EHW/IRUIW P HP EHYY DQG D | HH VIR UHQWD GHWN Z IWKLQ &KDP EHUY 1Q WH [ LU HDUDIWAUSXSLO
OIHWLY Ve SHUP RO 5HDOMED®  WHVH FRWY LKQ VR VHYHUDOKXQGLHG SRXQGV SHUP RQW 1Q WH
[ UM HDUI RERZ 1QJ SXSLAM H DQG LQFUHDVH WHUHD WIULQ @OH Z MK HDURIQJ V' 7KHVH FRVW DUH P RUH WDQ

P DWKHG E\ LQFUHDVHG HDUQIQJ SRZ HURI WWIQDQW 6P S® SXWZ WK LOFUHDVHG VHQIRUW FRP HV EHWMUSDIG
ZRW ,QDGGMRQ KH DFFHSVDQFH RI WWIQDQR  SLRYIGHV FHUBLQW | RUVKH FOAN LQJ WDP  Z KLFK WKLV P HDQV
WH FDQ DFFHSWP RUHFRP S®f  DQG KHQFH EMWMUSDIG FDVHV KDADUH ERRNHG VRP HWP H 1Q WH | XV
&KDP EHU/ RSHUIDWAV 1Q D LHDMYH® P D@ HRJ WDSKLE DUHD DQG KDV H FHIIQAIONY Z MK BRFDOVRIFVRY/ ) RU
DORXUMQIRUWIQDQW LUHVSHAWYH RI SLDPWFH DUHD IV FRP P RQ VR KDYH P XGAS®! KHDUQJ V DAD VIQJ B
FRXUARQ DMQIBIGD\ 7KLV P HDQV ®MW WP HDQG P RQH\ LV VSHQWADYHAQJ DQG VR LHDMYH LOFRP H LV 1Q
FUHDVHG ) RUWRVH Z KR DUH Z 1) VR Z RINKDUG WIQDQW RI DURXQG | LYH \ HDUWY FD@FDQ H| SHAWI LRW 1Q
FRP HFRP SDIDE®I Z M D AW @Z P ,Q D@DUHDVRI @Z WHUH LV VFRSH VR EH 1 LODQAD® VXFAHW X@






3XSLO V YLHZ

6DPXHO *ODQYLOOH

YWRP P\ IIUMGD DVBL 3XP S &RXUNMQDOQW DQG FOINV DINH Z HBRP HGP H
VR WH VHW1 RARQO GG, VSHQG WP HREVHUQJ WH Z RINRI DVP DQ\

P HP EHW/RI &KDP EHY/DVSRWE® EXW DOR KDG WH RSSRUMQIW \R
VRADOH Z WK MQIRUDQG VHQLIRUWIQDQW DIWUGD, V VSHQWQ FRXUN

7KUHH EDUMMUY VXSHUYVHG P H DRUIRWWH\ HDUDQG GXUQJ P\ DAV |
VSHQMWAP H Z WK VE R VXSHUYMVRYY RQH FUP LQDADQG RQH AYIO, VSHQWP XFK Rl
P\ WP HZ RINQJ FRVHOD Z WK P\ VXSHWYIVRY/ HWHULQ FRXUARUZ RINQJ RQ
GUDIWQJ DGYIFHV DQG FRXUAGRFXP HQW 0\ VXSHUYIVRYY HQFRXWDI HG P H\R
H SUHWP \ YIHZ VV DERXVWKHUFDVHV DQG VR KDYH DQ LQMDOWEE DWP XFK Rl
WH GUDIWQJ WH Z HHGRIQJ Z KHWHUWKLY Z DV DQ DGYLFH RQ WH

FROWXPARQ RI D FROAMDPARUS@QQIQI AIRW H DP LODWRQRI D Z MHW

$BQMGHZ RINIRUP \ VXSHIYMRW/, DOR XQGHURRN Z RUIN | RURWHU

P HP EHW/RI &KDP EHW/IQ RUGHUMR J DIQ DQ XQGHUAMBQGIQJ RI WH P SUAWLYH
EUHDGW R ZRINZ HGRDVDFRP P RQ@Z VHW, SURGXFHG Z UWHQ Z RIN
DFLRW WH WDQI HRI HQYILRQP HQOKHDOK  VDIHW S@QQIQJ DQG FUP QDO
@Z Z KIFK KHSHG GHYH®RS P \ ®1J DONGYHORWP RXMD 0\ [IUMM] P ROV
Z DVDQIQMQVHWP HEXWERW RI P\ FUP LODADQG AYIOXSHWYIVRY/ Z HH
NHHQ VR HQVXUH WDW KDGWP HVR P \ VHD RXWIGH RI Z RINDQG, Z DV LDLHD
WHTXILHG VR Z RINRXWIGH RI QRUP DXZ RINQU KRXW/

5LV Q )LQQHJIDQ

7KH VHFRQG VL[ PRQWKYV RI P\ SXSLOODJH ZHUH
KDYH KDG WKH FKDQFH WR DSSO\ WKH VNLOOV L
GXULQJ P\ ILUVW VL[ PRQWKYV , SULPDULO\ ZRUTI
WLPHV GLG ZRUN IRU P\ VXSHUYLVRU DQG RWK'
0\ SUDFWLFH PRVWO\ FRQVLVWHG RI FULPLQDO |
WKH &URZQ DQG ODJLVWUDWHY &RXUWYV DQG ZC
&RXUW WULDO , DOVR DSSHDUHG LQ WKH &RXQ\
EHIRUH )LWQHVV WR 3UDFWLFH 3DQHOV DV D FD
DQG OLGZLIHU\ &RXQFLO DQG KDG WKH RSSRUW
JURXQGV RI GHIHQFH IRU D MXGLFLDO UHYLHZ L
ZRUN ZDV YDULHG FKDOOHQJLQJ DQG LPPHQVH

6HFRQG VL[ SXSLOV FDQ H[SHFW WR EH LQ FRXU
KDQGOLQJ VHYHUDO FDVHV LQ RQH GD\ +RZHYH
RXU FDVHORDG JUDGXDOO\ LQFUHDVHG DQG ZHL
UHTXLUHG GD\V RXW Rl FRXUW WR ZRUN RQ SDS
VXSSRUWHG E\ RXU VXSHUYLVRUV DQG PHPEHUYV
DOZD\V ZLOOLQJ WR VSDUH D IHZ PLQXWHV WR I
ZLWK GLIILFXOW VLWXDWLRQV LQ FRXUW

$SSHDULQJ LQ &RXUW UHJXODUO\ DQG SUDFWL)\
SDUWLFXODU KDV DOORZHG PH WR KRQH P\ DGY
DW LGHQWLI\LQJ DQG QDUURZLQJ LVVXHV TXLEN
WLPHV YXOQHUDEOH DQG GLIILFXOW FOLHQWYV
WUDQVIHUDEOH VNLOOV IRU SUDFWLVLQJ LQ RW
FRQILGHQFH IRU FRQWLQXLQJ P\ FDUHHU DW WK
&RXUW



“UE o ofoEOVs £ a Yan 6 o 0! 4Y Ay,

7HQDQW DWBL, 3XP S &RXUAKDYH WH FKDQPH VR GHYH®RS D SUDFWAH | RERZ 1QJ WHURZ Q IQWAUHVW DQG SDV
VRQV 7KH FXUHQWM QLERUWIQDOQW Z RUN LQ D@RXUNH  SUDPAWEH DUHDV DQG KDYH EXLOWKHUFDUHHY 1Q FRQFHUV
Z W RXUFBANQI WDP VR UH GIPAMCHU LOWAUHVW DQG VR VBNH DGYDQURI H Rl XQITXH RSSRUMQIAHY WKDADULH
SUHVHQMG VR P HP EHU/RI D QDARQD® HQRZ QHG VHW

3XSLOODJH zZzDV D YDOXDEOH RSSRUWXQLW\ WR H[SORUH WHK
DYDLODEOH DW 3XPS &RXUW ,W ZDV FKDOOHQJLQJ EXW P\
DQG LW SURYLGHG D JRRG IRXQGDWLRQ IRU WHQDQF\ 6LQF
FKDPEHUV , KDYH KDG WKH RSSRUWXQLW\ WR XQGHUWDNH
DQG OLGZLIHU\ &RXQFLO DV ZHOO DV SURVHFXWLQJ DQG GH
QRZ LQ WKH &URZQ &RXUW RQ D GDLO\ EDVLV ZRUNLQJ RQ
FDVHV 7KH ZRUN RI D EDUULVWHU LV ZLWKRXW GRXEW RQH
Gs\é Y'j £o %DU LV YHU\ FROOHJLDWH DQG WKH FOHUNVY DW 3XPS &RXI
JUAE TXDOLW\ FDVHVY WKURXJK ZKLFK WR GHYHORS D FDUHHU

&DOOHG LQ
OHPEHU RI &KDPEHUV
VLQFH

2QH RI WKH PDLQ UHDVRQV IRU DSSO\LQJ WR MRLQ 6L[ 3XPS
&KDPEHUV , XQGHUWDNH D PL[HG SUDFWLFH RI HQYLURQPH
FULPH ZRUN %\ ZD\ RI H[DPSOH LQ WKH ZHHN WKDW , DP Gl
EURFKXUH P\ ZRUN LQYROYHV GUDIWLQJ D SUH LQTXLU\ VWIE
RSHUDWRU LQ DQ XSFRPLQJ SHUPLW UHYRFDWLRQ LQTXLU\
ZDWHU FRPSDQ\ LQ FRXUW IROORZHG E\ D FRQIHUHQFH LQ
UHVSHFW RI D IRRG K\JLHQH FDVH DQG WKH UHVW RI WKH Z
DW D &RURQHU V ,QTXHVW ,Q DGGLWLRQ LQ WKH PRQWK!
DV D MXQLRU LQ D SHW IHHG -XGLFLDO 5HYLHZ EHHQ LQVW
'RXJODY WKH *UHQIHOO ,QTXLU\ DQG DSSHDUHG LQ WKH +LJK &RXUW

6 FRWW $QRWKHU DVSHFW RI &KDPEHUV WKDW , UHDOO\ OLNH LV WK
&DOOHG LQ LQ YHU\ LPSUHVVLYH DQG KLJK SURILOH FDVHV HYHU\RQH L
OHPEHU&RDPEHU¥DY D YHU\ VXSSRUWLYH DWPRVSKHUH DQG , FRXOG QRW Ul
VLQFH XQGHUWDNH SXSLOODJH DQG SUDFWLFH



-DPHYV

+DUULVRQ
&DOOHG LQ

BLOFH FRP SGMQJ SXSLAI H, KDYH FAKRVHQ R |RFXV D& RWH FOMYH® RQ J HOHUDCFUP LQDO
ZRWN , DP 1QWH &RZ Q &RXUN DWEDQWMEXUY RUO DIGWRQH RQ DQ DB RWGDI® EDVY
SIRHRIXWQI DQG GHHQGIQI $SSHDUQU 1QWH VDP H FRXUAFHQAHY LHI X@UD LV D UHDO
SRVMYH | RUVHYHLDOLHDVRQV ) LVMWKHUH LV D® RWADE D\ V DQRWHUP HP EHURI &KDP EHW/
IO WH LREIQ) LRRP VR GAVEXW D FDVH Z W 6HFRQG \ RX FDQ TXIEN® EXILE VIARQJ
SURIHWMRQDOHIMRQWKISV Z I VRIFMRY MGIHY DQG RSSRQHQW 7KILG \ RX DIHH SRVHG
VR LOMUHWQ) DQG FRP S®f Z RINEH RQG\ RXU&D@) RXUM WKHUH LV WH FKDQFH \R

FRP SGM P XGAS®! FDVHVD GD\ DQG P LQIP IVHWDYHOFRW 2 XWIGH RI FUP IQDCY RWN , DFW
IRUWH &DUH 4 XDON &RP P MMRQ UHI XOWQJ FDUH KRP HV DQG DOR | RUBRFDCDXWRUMHY
GHDIQJ Z MK UHI XOVRY Z RIN 1Q WHUDUHD

$VWKH P RP HQW, GRQWKDYH D VWG YIHZ RQKRZ , Z MK VR GHYH®&S P \ SWDRAFH , DP

HOWAR\ LQJ WH J HOHUDGRUP 1ODCZ RINWDW GR EXWMWLY J LHDWIR NQRZ WDWIL | Z DQWIG VR
H SG&WH GLTHHQW RIN Z I WKH VDP H SLRFHGXIH DQG X®V RI HIGHORH WDWY VRP HWKIQJ

OHPEHU RI &K D REMYUDIVDIOEKVRP H , ®RYHWDNQ &KDP EHY/, DP Z HOVXSSRUMG LQ WH Z RINWDW GR

VLQFH

$P\

7D\ORU
&DOOHG LQ

E\ WH RWHUWQDQW DQG WH FBIN EXWIKDW KDYH WH VFRSH VR GHYH®RS P\ SUDPAEH DV,
Z DQWEXIEHQI [LRP WH YDUHG FDVHRDG, HQW\ DVDP HP EHURI DFRP P RQ@Z \VHW

6KRUWO\ DIWHU FRPPHQFLQJ P\ WHQDQF\ P\ SUDFWLFH EHJ
DUHDV +RZHYHU JLYHQ WKH EUHDGWK RI H[SHUWLVH LQ &l
RSSRUWXQLW\ WR JHW LQYROYHG ZLWK D UDQJH RI GLIIHUH
HIDPSOH RI WKLV YDULHW\ LV HYLGHQFHG LQ WKH ZRUN , K
ZKLFK LQFOXGH UHSUHVHQWLQJ DQ HPSOR\HH ZKR ZDV GLV
PDGH DQ DOOHJDWLRQ RI IXUORXJK IUDXG DJDLQVW KLV HP
XQODZIXO HYLFWLRQ DQG KDUDVVPHQW RI D IDPLO\ RI ILYH
EHKDOI RI WKH $SSHOODQW LQ D MXGLFLDO UHYLHZ FODLP
GHOHJDWLRQ SHUPLWWHG E\ DQ ,QVSHFWRU WDVNHG ZLWK
D JHQXLQHO\ FROOHJLDWH DWPRVSKHUH LQ &KDPEHUV ZKL
VXSSRUWLYH SXSLOODJH H[SHULHQFH 1RW WR PHQWLRQ W
DGYLFH DQG JXLGDQFH ZKHWKHU WKDW EH DIWHU D ORQJ

OHPEHU RI &KDRONWUXFWLRQV WKDW KDYH FRPH WKURXJK WKH PRUQ LQJ

VLQFH

PDQ\ \HDUV LQWR WHQDQF\ \RX PD\ EH



+RZ WR JHW SXSLOODJH DW 6LJ[ <

$SSOLFDWLRQ 3URFHVYV

$SSOLFDWLRQV IRU SXSLOODJH DW 6L[ 3XPS &RXUW VKRXOG
(DFK ZULWWHQ DSSOLFDWLRQ ZH UHFHLYH LV DQ

$00 DSSOLFDWLRQV DUH UHYLHZHG E\ WKUHH WHQDQWYV (DFK

DIJDLQVW RXU SXSLOODJH VHOHFWLRQ FULWHULD VHW RXW EHO
DGGHG WRJHWKHU WR JLYH D WRWDO VFRUH 7KH DSSOLFDWLRQ
VFRULQJ DSSOLFDWLRQV DQG LQYLWH WKRVH DSSOLFDQWYV WR |
VFRUHY DUH WLHG ZH PD\ LQYLWH PRUH FDQGLGDWHY WR ILUVW

JLUVW URXQG LQWHUYLHZY DUH KHOG LQ &KDPEHUV LW PD\ EH
LI HITWHQXDWLQJ FLUFXPVWDQFHY DSSO\ DQG DUH FRQGXH

7KH LQWHUYLHZ ZLOO W\SLFDOO\ ODVW WHQ PLOXWHV (DFK @

3XSLOV DUH HYDOXDWHG DJDLQVW &KDPEHUV SXSLO
DQG RQ WKHLU SUHVHQWDWLRQDO DQG LQWHU S

‘H VHOHFW WKH WHQ EHVW SHUIRUPLQJ LQWHUYLHZHHV D
VHFRQG URXQG LQWHUYLHZ ,Q FLUFXPVWDQFHV ZKHUH V
PRUH FDQGLGDWHY WR VHFRQG URXQG LQWHU

6HFRQG URXQG LQWHUYLHZY DUH KHOG LQ &KDPEHUV LW PO

DUUDQJHPHQWY LI HIWHQXDWLQJ FLUFXPVWDQFHY DSSO\ DQG
‘H WU\ HQVXUH WKDW WKH SDQHO LV GLIIHUHQW WR WKDW ZKL
GRHV QRW FRQVLVW RI PHPEHUV RI &KDPEHUV IURP W

6HFRQG URXQG LQWHUYLHZYVY ODVW DSSUR[LPDWHO\ PLOXWHYV
WKDW LV GHVLIQHG WR WHVW OHJDO DSWLWXGH UDWKHU

© KHQ VHOPWQJ SXSLY DQG LHAKIWQI WIQDQW &KDP EHLY DAKHUHV VR WH SUQAS®IVRI ( TXDOW DQG' LYHU
VIW VHVRXWIQ WH 946% + DQGERRN



7DEOH RI NH\ GDWHYV

1RYHPEHU 3XSLOODJH *DWHZD\ OLVWLQJ JRHV RQOLQH

-DQXDU\ 3XSLOODJH *DWHZD\ RSHQV
JHEUXDU\ 3XSLOODJH *DWHZD\ FORVHV

0DUFK JLUVW URXQG LQWHUYLHZV
$SULO BHFRQG URXQG LQWHUYLHZV
2IIHUV Rl SXSLOODJH DUH VHQW

2FWREHU 3XSLOODJH EHJLQV




:KDW ZH ORRN IRU

‘H DSSO\ WKH IROORZLQJ VHOHFWLRQ FULWHULD ZKHQ VHOHFWLQJ FDQGL

D 3URYHQ © H®RNIRUDQ DELON VR DEVRLE FRP SGf LQIRWP DARQ WDSIG® DQG R IGHQA HV
LQWHOOHFW X MMDYIRP Z KIFK DQ DU XP HQWFDQ EH FROAKPMG
DELOLW\

b7KLV FDQ EH GHPRQVWUDWHGREORRN EH\RQG DFDGHPLF
SHUIRUPDQFH LQ XQGHUJURGKHIDMNLQJ WR LGHQWLI\ FDQG
H[DPV LI \RX GLG QRW DFELWXHSRWHQWLDO RU IODLU ZK
DQ XSSHU VHFRQG FODVV GRPRYXVYWUDWHG E\ SHUIRUPDQ|
GHJUHH WKHQ SOHDVH DGIGQWNYWLKEZVRIUQRWKHU H[SHULH
\RXU DSSOLFDWLRQ
b$SSURSULDWH ZHLJKW ZLOO EH
DQ\ RWKHU PDWWHUV DSSHDULC
3XSLOODJH *DWHZD\ IRUP RU DU
IURP LQWHUYLHZ ZKLFK GHPRQ\
KLJK LQWHOOHFWXDO DELOLW\

E ,QWHUHVWYV Db @¢MRIQW WDVGHP ROMDW) H FH@IQRH DBRQIMGH DFDGHP IF SHURWP DOFH
DFKLHYHPHQWKRZV D FDSDAW VR EDDQFH FRP SHAQJ LQWMUHWY DQG P DUKDOWP H DQG HIIRUWV
JRLQJ EH\RQAHIHAWHO : HZDQAMDSSTDQW Z I DQ DELDV VR Z RUIN XQGHU SIHWXIH VR FRSH
WKH DFDGH P IZAWWHW DQGW WHP DIQFD® EXWRQILGHQW
VXEMHFWYV VWXGLHG

b7KLV PD\ EH GHPRQVWUDWMHGOR®N IRU GULYH DQG SDVVL
D YDULHW\ RI ZD\V LQFOXGHWWUUEH\ WR ZRUN KDUG LQ PXQ\
OHDUQLQJ VNLOOV RU LQVWQUXPIHEWRXEUH LQWHUHVW
KLJK OHYHO VSRUWLQJ SHUIRUPDQFH
E\ KROGLQJ FRPPLWWHH $RVEZWORQWR NQRZ D OLWWOH P
RU VLPLODU RU E\ VWXG\LRX DR KRZ \RX VSHQG \RXU V¢
D GHJUHH DW WKH VDPH WAPPHDYY ZH DUH XOWLPDWHO\ L
ZRUNLQJ RU EULQJLQJ XS m® PBRPEAU RI & KDPEHUV ZKLFK
VRPHRQH ZKR FDQ FRQWULEXW
PRUH WKDQ MXVW D ODZ\HU

F $ELOLW\ WR 7KLWA ODWIRYSHV V LRRMLKZ UIQVRQBUD YAPHW LWKEVOO TXLUH
H[SUHVV LGHDRRQFL\EDREQRWKWUPHWL EGDSSUR S WR@MHD XGHW IGHW & RO
FOHDUO\ DQG H[SUHVV FRPSOH[ FRQFHSWYV
SHUVXDVLYHO\

b:H ORRN IRU DQ DUWLFXMDMWBOWQRGFRQVLGHU WKH TXDOL
FRQILGHQW UHVSRQVH WRZUXWWWMRQSSOLFDWLRQ IRUP E
DQG KRZ \RX DVVLPLODWHWMHUZYV RI JUDPPDU DQG VSHOO
LQIRUPDWLRQ WKDW PD\ EGL QUXHQWIQF FKRLFHV
UHVSRQVH WR \RXU LQLWLDO DQVZHU




G $ELOLW\ WR WKERRYNUDSSTDQW Z KR DUH Z La@J DQG DEGI VR DWHW QHZ  LIQIRUWP DWRQ DV IW
RQ \RXU IHHWRP H\WR @ KWDQG DGDSWWHLU DU XP HQW DFFRUWGIQI® RUQRWL WH GHWALP LCH
WDWIKH 1QIRUP DARQ LV LLLHBIYDOQW

b7KLV PD\ EH GHPRQVWUDMWHKGVEPD\ DOVR EH VKRZQ E\ SU
SHUIRUPDQFH DW LQWHUYDHKELHYHPHQW LQ PRRWLQJ RU

H &¢RPPLWPHQWH VHHN WR UHFUXLW WKRVH ZKR FDQ GHPRQVWUDWH GUL
WR EHFRPLQJVYNLOOV DQG DQ DELOLW\ WR VHH WKLQJV WKURXJK WR D \
D EDUULVWHU
DQG DELOLW\ WKLY FRXOG EH GHPRQVWURWHBDBE\BMHKBIHPRQVWUDWHG E
SXUVXH D FDUBRRBSOHWLRQ RI ZRUN H[SBBKHRO¥FHPRIDQW LQ QRQ DFDGHPL
DW WKH %DU RWKHU HQJDJHPHQW ZLWKRWHKHN BoYWHWWFRPLQJ DGYHUVLW\

I $Q LQWHUHVW HZDQMDQAGDWY Z KR XQGHUMQG WH DUHDV Rl @Z 1Q Z KIFK Z H DRADQG WH

PRUH WKDQ RWGBDAHYEXIGQI DQG P DIOMAQIQ] VXFK D SLIDPAFH : H Z DQVWR NQRZ WDWDSSQ

RI WKH DUHDDRV XQGHUIMIQG WDWRXU MQRU WOQDQW KDYH D SUHGRP IQDOWD RUP LODO

ODZ ZLWKLQ FSMBARH

NH\ SUDFWLFH 7KLY FRXOG EH GHPRQVWURWHGEREXOG DOVR EH GHPRQVW

DUHDYV SUHYLRXV SODFHPHQWYV ZDWXGHW LRWRKIHH[WUD FXUULFXQl
&KDPEHUV RU RWKHU HPSWOHROBWL QO WR RQH RI RXU SU
WKH VDPH SUDFWLFH DUHD

J &DSDFLW\ WRH ZDQWR HF URQLOW K R¥KRZL BEDSRV L WHPH HRI&KD P E HQW K H
XQGHUVWDQGVHQWKIWK HDUBEOMB URIHVVLRQDMMENARO OHDRXBOYWQXFWL
DQG WR VKRZVROLFIHR®PEDW KILWKK HLDK O L HRQEHD E O\HB H U V R Q/IXG G FRUWK H U
XQGHUVWDQGRKPEHUV RI &KDPEHUV
RI WKH QHHGV
DQG SUREOHPW7KLY FRXOG EH GHPRQVWURWHEBD\ EH VKRZQ LQ WKH ZD\
RI' WKRVH IRU WKURXJK ZRUN H[SHULHQRHKKIRAK ADQGLGDWHYVY DQVZHU ZU
ZKRP DQG ZLWKHIHUHQFHY SURYLGHG WRUMNXBSRHWWLRQV

ZKRP WKH\ \RXU DSSOLFDWLRQ
ZRUN b$W LQWHUYLHZ WKLV ZLOO DO
D FRQVLGHUDWLRQ RI DQ DSSO|
WHPSHUDPHQW
K *RRG : H@®RNIRUFDQGIGDWAV Z KR Z L@EH DE®! EXLE GQ) OWMQJ FREADERWDWYH LHD
LQWHUSHUV R QRYISV Z IM FTHQW DQG Z IWIQ FKDP EHLW/
VNLOOV

b7KLV FRXOG EH GHPRQVWS$WWHGBVEHUYLHZ WKLV ZLOO DO
SURRI RI VXVWDLQHG SURDHNRQNQGBUDWLRQ RI DQ DSSOI
UHODWLRQVKLSY ZLWK FROWABRASBXBDP HD@W

RWKHUV RYHU WLPH

























