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,�$6&�LV�GHOLJKWHG�WR�DQQRXQFH�RXU�� UG�DQQXDO�6SHOO; ��6SHOO; �LV�
D�IUHH�RQOLQH��VDORQ�VW\OH�HYHQW�WR�VKDUH�VKRUW�SDVVLRQDWH�WDONV��

SRHWU\ ��SUHVHQWDWLRQV��DQG�WDOHQWV�IURP�QRQVSHDNLQJ��PLQLPDOO\ �VSHDNLQJ��DQG�XQUHOLDEO\
VSHDNLQJ�LQGLYLGXDOV�ZKR�VSHOO�DQG�W\SH�WR�FRPPXQLFDWH��6SHOO; �ZLOO�EH�SUHVHQWHG�RQ
6DWXUGD\ ��1RYHPEHU�� � WK��LQ�� �³VDORQV́�VSDQQLQJ�� �JHRJUDSKLFDO�UHJLRQV�WLPH�]RQHV

PDNLQJ�6SHOO; �DYDLODEOH�WR�6SHOOHUYHUVH�PHPEHUV�ZRUOGZLGH��





�"���C�J�H���U�I�B�O�L�T���U�P���P�V�S���5�J�U�M�F���4�Q�P�O�T�P�S��
. LQGUHG�&RPPXQLFDWLRQ�SURYLGHV�YLUWXDO�FRPPXQLFDWLRQ�WUDLQLQJ�DQG
UHVRXUFHV�WR�SDUHQWV�ZLWK�QRQVSHDNLQJ�RU�XQ�UHOLDEO\ �VSHDNLQJ�FKLOGUHQ
ZLWK�DXWLVP��7R�OHDUQ�PRUH��YLVLW�ZZZ�JRNLQGUHG�FRP



³6SHOO; �FRQQHFWV�VSHOOHUV
ZRUOGZLGH�DQG�SURYLGHV�D
SODWIRUP�DOORZLQJ�VR�PDQ\
WR�WHOO�WKHLU�VWRULHV��6WRULHV
DUH�SRZHUIXO�LQGLYLGXDOO\
DQG�FROOHFWLYHO\ �WR
GHPRQVWUDWH�KRZ
ZLGHVSUHDG�DQG�VLPLODU�LV
WKH�SOLJKW�RI�QRQVSHDNHUV�́ �
a(WKDQ�1DJ\ ��1/&�
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: KHQ�D�VSHOOHU�LV�EHFRPLQJ�G\VUHJXODWHG��LW¶V�LPSRUWDQW�WR�UHPHPEHU�WKH
FRPPRQ�WKUHDG�WKDW�G\VUHJXODWLRQ�KROGV�IRU�DOO�RI�XV��%HFDXVH�ZKHQ�LW
FRPHV�GRZQ�WR�LW��WKH�FDXVHV�RI�G\VUHJXODWLRQ�DUH�D�FRPPRQ�DQG�IDPLOLDU
KXPDQ�H[SHULHQFH��(DFK�DQG�HYHU\ �RQH�RI�XV�KDV�WR�JHW�WKURXJK�RXU�GD\V�
$V�ZH�WU\ �WR�GR�WKLV��ZH�PLJKW�HQFRXQWHU�DQ\ �QXPEHU�RI�VLWXDWLRQV�WKDW�FDQ
FDXVH�XV�WR�IHHO�YDULRXV�HPRWLRQV�UDQJLQJ�IURP�ZRUU\ ��H[KDXVWLRQ�
ERUHGRP��MR\ ��DQG�HYHQ�UHOLHI��MXVW�WR�QDPH�D�IHZ��

6R�ZKDW�KDSSHQV�ZKHQ�G\VUHJXODWLRQ�RFFXUV"�: KDW�KDSSHQV�LQVLGH�RXU
EUDLQV�ZKHQ�ZH�EHFRPH�RYHUZKHOPHG��DQ[LRXV��RU�VWUHVVHG"�: HOO�
G\VUHJXODWLRQ�LV�D�SK\VLRORJLFDO�SURFHVV��DQG�VR�LW�KHOSV�WR�XQGHUVWDQG�WKH
SDUWV�RI�WKH�EUDLQ�WKDW�DUH�LQYROYHG��WKDW�LV��WKH�SDUWV�WKDW�DUH�LQ�FRQWURO�DQG
QRW�LQ�FRQWURO��

6WDUWLQJ�ZLWK�WKH�XSSHU�DUHD�RI�WKH�EUDLQ�FLUFOHG�LQ�RUDQJH�LV�WKH�&RUWLFDO
$UHD�RU�³7KH�7KLQNLQJ�3DUW�RI�WKH�%UDLQ́�WKLV�XSSHU�UHJLRQ�LV�DFWLYDWHG
ZKHQ�ZH�IHHO�LQ�FRQWURO�DQG�UHJXODWHG��7KLV�SDUW�RI�WKH�EUDLQ�LV�LQYROYHG�LQ
SODQQLQJ�DQG�SXUSRVHIXO�PRYHPHQW��: KHQ�WKLV�SDUW�RI�WKH�EUDLQ�LV�DFWLYH�
ZH�FDQ�UHJXODWH�RU�VKLIW�RXU�WKLQNLQJ�DQG�EHKDYLRU��
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/DNVKPL�5DR�6DQNDU�LV�D�PHPEHU�RI�WKH�/HDGHUVKLS�&DGUH�DW�,�$6&�
6KH�OHDGV�SUDFWLWLRQHU�WUDLQLQJ�FRKRUWV�ZLWK�,�$6&��ZULWHV�DQG
SUHVHQWV�RQ�FRUH�6� &�IRXQGDWLRQV�DQG�WHFKQLTXHV��/DNVKPL�LV�EDVHG
LQ�1<&�DQG�KDV�D�SUDFWLVH�LQ�6SHOOLQJ�WR�&RPPXQLFDWH��/DNVKPL
SURYLGHV�VSHOOLQJ�WR�FRPPXQLFDWH�VHUYLFHV�WR�QRQVSHDNHUV��DV�ZHOO
DV�SDUHQW�DQG�&53�FRDFKLQJ�

' HEELH�6SHQJOHU��0 6��6� &�3UDFWLWLRQHU�DQG�,�$6&�/HDGHUVKLS�&DGUH
IURP�6RXWKHUQ�&DOLIRUQLD��6KH�LV�DWWHPSWLQJ�WR�WUDQVYHUVH�WKH�ZLGH
ODQGVFDSH�RI�UHODWLRQVKLSV�LQ�KHU�OLIH�RQH�GD\ �DW�D�WLPH��6KH�EHOLHYHV
LQ�WKH�SRZHU�RI�ODQJXDJH�	 �LV�DOZD\V�OLVWHQLQJ�IRU�ZD\V�WR�OHYHO�XS
KHU�VXSSRUW�

�$�M�J�D�L���#�F�M�P�X���U�P���, �F�F�Q���3�F�B�E�J�O�H��
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GHPRQVWUDWH�KRZ
ZLGHVSUHDG�DQG�VLPLODU�LV
WKH�SOLJKW�RI�QRQVSHDNHUV���
* UHDW�FRQFHSW�IRU
DZDUHQHVV�EXW�ZLVK�PRUH
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a. DWO\Q�%LOOXH

�. �P�U�P�S���) �B�D�L�����1�J�M�M���4�X�B�M�M�P�X�J�O�H

6� &�3UDFWLWLRQHU�. DWO\Q�%LOOXH�SURYLGHV�D�KHOSIXO�PRWRU�KDFN�IRU�VZDOORZLQJ
SLOOV�DQG�PHGLFDWLRQV�

6SHOOHUV�DQG�DOO�LQGLYLGXDOV�ZLWK�DSUD[LD�DQG�VHQVRU\ �PRYHPHQW�GLIIHUHQFHV
RIWHQ�SUHIHU�LQVWUXFWLRQV�IRU�WKH�FRPSOHWLRQ�RI�PRWRU�DFWLRQV�EURNHQ�GRZQ
LQWR�VPDOOHU�VWHSV��7KHVH�VWHS�E\ �VWHS�PRWRU�WDVNV�DUH�LGHDOO\ �SUDFWLFHG
IUHTXHQWO\ �XQWLO�WKH�VWHSV�FROOHFWLYHO\ �EHFRPH�³DXWRPDWLF́�DQG�UHTXLUH�OLWWOH
WR�QR�SODQQLQJ�EHIRUH�H[HFXWLRQ��ZKLFK�RI�FRXUVH�FDQ�EH�SUREOHPDWLF��

2QH�ZD\ �RI�DGDSWLQJ�D�PRWRU�WDVN�LV�E\ �PRGLI\LQJ�WKH�WDVN�ZLWK�VRPH
VLPSOH�LQQRYDWLRQ�±�RU�D�KDFN�±�PDNLQJ�WKH�H[HFXWLRQ�RI�WKH�DFWLRQ�HDVLHU�
2XU�IDYRXULWH�W\SH�RI�KDFN�LV�D�WRRO�RU�D�SURPSW�ZLWK�9$. 7��YLVXDO��DXGLWRU\ �
NLQHVWKHWLF�RU�WDFWLOH��SURSHUWLHV�WKDW�FDQ�EH�LPSOHPHQWHG�DV�D�VWDQGDORQH
DFWLRQ�RU�ZLWKLQ�D�FKDLQ�RI�VWHSV��DQG�UHVXOW�LQ�DQ�HIIHFWLYH�PRGLILFDWLRQ�WR
WKH�H[HFXWLRQ�RI�D�PRWRU�WDVN�

: KHQ�FOHYHU�G\VSUD[LF�ERGLHV�GLVFRYHU�VRPH�RI�WKHVH�PRWRU�KDFNV��LW�LV�OLNH
WKH\ �DUH�GLVFRYHULQJ�* 2/ ' ��: LWK�WKLV�LQ�PLQG��IRU�RXU�QHZHVW�UHVRXUFH��,�
$6&�ZLOO�EH�VKDULQJ�IDYRXULWH�PRWRU�KDFNV�GHYHORSHG�E\ �VSHOOHUV�DQG
SUDFWLWLRQHUV��JLYLQJ�WKHVH�PLJKW\ �KDFNV�WKH�0 2725,(7<�WKH\ �GHVHUYH�
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)URP�1HZ�=HDODQG�WR
&DQDGD�WR�WKH�86��ODVW

PRQWK�WKH�6SHOOHUV�	 �$OOLHV
$GYRFDF\ �1HWZRUN�JDYH
SUHVHQWDWLRQV�WR�PXVLF

WKHUDSLVWV��DXWLVP
SURIHVVLRQDOV��IDPLOLHV�DQG

RWKHU�LQWHUHVWHG�IRONV�



+HOS�XV�VSUHDG�WKH�ZRUG�E\
LQYLWLQJ�XV�WR�JLYH�D

SUHVHQWDWLRQ�WR�D�JURXS�LQ
\RXU�DUHD��(PDLO�XV�DW

VSHOOHUV�DOOLHV#L�DVF�RUJ��

7KLV�PRQWK�ZH�DUH
FRQWLQXLQJ�RXU�FDPSDLJQ
WR�GLVSHO�FRPPRQ�P\WKV

DQG�VWHUHRW\SHV�UHJDUGLQJ
QRQVSHDNHUV�



&OLFN�WKH�EXWWRQ�EHORZ�WR

ILQG�RXW�PRUH�DERXW
6SHOOHUV�DQG�$OOLHV�DQG

GLVSHOOLQJ�P\WKV��
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,�IHOW�DOLYH�DQG�XSOLIWHG�IRU
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' DG�SDVVHG��,W¶V�DQ�KRQRU
WR�EH�DFFHSWHG�IRU�VSHOO;
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