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�6�S�U�L�Q�J���L�Q�W�R���6�S�H�O�O�L�Q�J
$WWHQG�WKH�HYHQW��6SULQJ�,QWR�6SHOOLQJ�ZLOO
KDYH�D�OLYH�DQ�VLOHQW�DXFWLRQ�ZKHUH�\RX�FDQ�ELG
RQ�GRQDWHG�LWHPV��: H�ZLOO�DOVR�KDYH�D�UDIIOH
ZKHUH�\RX�FDQ�ZLQ�DQ�DPD]LQJ�SUL]H��

6SRQVRU�WKH�HYHQW��(YHU\ �GROODU�WKDW�ZH�UDLVH
JRHV�GLUHFWO\ �WRZDUGV�RXU�PLVVLRQ�RI
DGYDQFLQJ�FRPPXQLFDWLRQ�DFFHVV�IRU
QRQVSHDNLQJ�SHRSOH�JOREDOO\ ��: KHQ�\RX
VSRQVRU�6SULQJ�,QWR�6SHOOLQJ��QRW�RQO\ �DUH�\RX
VXSSRUWLQJ�D�FRPPXQLW\ �WKDW�JUHDWO\ �QHHGV�LW�
EXW�\RX�DUH�DOVR�JHWWLQJ�\RXU�EXVLQHVV�QDPH
RXW�WR�D�YDVW�QHZ�DXGLHQFH�

' RQDWH��,Q�. LQG�GRQDWLRQV�DUH�WKH�EDFNERQH�RI
WKLV�ZRQGHUIXO�EHQHILW��3HRSOH�GRQDWH
HYHU\WKLQJ��IURP�WKHLU�VNLOOV�DQG�VHUYLFHV�WR
SK\VLFDO�LWHPV��7KLV�ZRXOG�EH�DQ�H[FHOOHQW
RSSRUWXQLW\ �WR�VKDUH�\RXU�TXDOLW\ �JRRGV�DQG
VHUYLFHV�ZLWK�D�QHZ�FRPPXQLW\ ���: H�DOVR
DFFHSW�PRQHWDU\ �GRQDWLRQV�
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9DFDWLRQ�SDFNDJH�
WR�$QWLJXD

+DQGPDGH��ZRRG�DQG
UHVLQ�FKDUFXWHULH�%RDUG�
�DQG�ERDUG�EXWWHU
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/HVVRQV�KHOS�XV�IRU�VR�PDQ\ �UHDVRQV��7KH�OHVVRQV
EHFRPH�D�FRQYHUVDWLRQ�ZLWK�\RXU�VSHOOHU��D�FKDQFH�WR
OHDUQ��VKDUH��DQG�HYHQWXDOO\ �GLVFXVV�LGHDV��7KH�EHVW
LQIRUPDWLRQ�FRPHV�IURP�VKDUHG�H[SHULHQFHV��DQG
OHVVRQV�DUH�D�VKDUHG�H[SHULHQFH��7KLQN�DERXW�D
FRQYHUVDWLRQ�\RX¶YH�KDG�ZLWK�D�IULHQG�DERXW�D�ERRN
\RX�ERWK�UHDG�RU�D�PRYLH�\RX�ERWK�VDZ��&KDQFHV�DUH
\RX�OHDUQHG�VRPH�WKLQJV�DERXW�\RXU�IULHQG�ZKLOH
GLVFXVVLQJ�WKDW�VKDUHG�H[SHULHQFH�±�DQG�RIWHQ��LW¶V
PRUH�LQ�GHSWK�DQG�PHDQLQJIXO�WKDQ�ZKDW�\RX�ZRXOG
OHDUQ�MXVW�E\ �ILULQJ�TXHVWLRQV�EDFN�DQG�IRUWK��/HVVRQV
OHDG�WR�GHHSHU�DQG�PRUH�PHDQLQJIXO�FRQYHUVDWLRQV�
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. HOO\ �%HUJ�OLYHV�LQ�+HUQGRQ��9LUJLQLD��DIWHU�VSHQGLQJ�QHDUO\ �D�GHFDGH
RYHUVHDV��,Q�� � � � ��VKH�ZDV�LQWURGXFHG�WR�QHLJKERUV�ZLWK�D
QRQVSHDNLQJ�VRQ�DQG�EHFDPH�DZDUH�RI�VSHOOLQJ�DV�FRPPXQLFDWLRQ��DV
ZHOO�DV�D�IULHQG�RI�WKH�ORFDO�VSHOOLQJ�FRPPXQLW\ ��$IWHU�KHU�GDXJKWHU
VWDUWHG�IXOO�WLPH�VFKRRO��ZDQWLQJ�WR�JHW�EDFN�LQWR�WKH�ZRUNIRUFH�DQG
KDYLQJ�D�EDFNJURXQG�LQ�&RPPXQLFDWLRQ�6FLHQFHV�DQG�' LVRUGHUV��VKH
VSHQW�PHUHO\ �D�IHZ�KRXUV�DW�* URZLQJ�. LGV�7KHUDS\ �&HQWHU�DQG�NQHZ
WKDW�VKH�KDG�IRXQG�KHU�KRPH�

2Q�WRS�RI�WKDW��OHVVRQV�DUH�RQH�RI�RXU�%(67�WRROV�IRU�UHJXODWLRQ��: KHQ�,�VHH�VRPHRQH�LV
G\VUHJXODWHG��WKH�ILUVW�WKLQJ�,�ORRN�DW�LV�ZKHWKHU�RU�QRW�WKHLU�ERG\ �LV�HQJDJHG�DQG�WKH�EUDLQ
LV�HQJDJHG��DQG�RIWHQ�LW¶V�QHLWKHU��/HVVRQV�HQJDJH�WKH�EUDLQ�WKURXJK�ULFK�FRJQLWLYH
FRQWHQW�DQG�WKH�ERG\ �WKURXJK�WKH�SXUSRVHIXO�PRWRU�ZKHQ�VSHOOLQJ��DQG�ZKHQ�ERWK�WKH
ERG\ �DQG�WKH�EUDLQ�DUH�HQJDJHG��LW�ZLOO�OHDG�WR�UHJXODWLRQ��6RPHWLPHV��LI�\RX�VHH�D�ORW�RI
G\VUHJXODWLRQ��LW�PLJKW�EH�ZRUWK�FKHFNLQJ�LI�\RXU�OHVVRQ�LV�DFWXDOO\ �HQJDJLQJ�HQRXJK��,V�LW
DJH�DSSURSULDWH"�' RQ¶W�EH�DIUDLG�WR�XS�WKH�FRJQLWLYH�OHYHO�DQG�SURYLGH�VRPHWKLQJ�WKDW
PLJKW�VHHP�WRXJK�WR�\RX�±�\RX¶OO�ILQG�WKDW�RXU�VSHOOHUV�UHDOO\ �DSSUHFLDWH�D�FKDOOHQJLQJ�
HQJDJLQJ�OHVVRQ�
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6SHOO��&$9(0 (1�6SHOO��&22. ,1* �6SHOO��3238/$5,7<
7KH�ILUVW�FKDUFRDO�GUDZLQJV�ZHUH�IRXQG�LQ�FDYHV�IURP�WKH�BBBBBBBB"
6721(�$* (
&DYHPHQ�GLG�QRW�PDNH�FKDUFRDO�IRU�ZKDW�SXUSRVHV"�$57,67,&
: KR�ZDV�D�SLRQHHU�LQ�XVLQJ�FKDUFRDO�WR�GUDZ"�/ (21$5' 2�' $�9,1&,
5HQDLVVDQFH�PHDQV�WKH�UHYLYDO�RI�BBBBBBBBBBDUW�DQG�OLWHUDWXUH"
(8523,$1
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7KH�YHU\ �ILUVW�&+$5&2$/ �GUDZLQJV�KDYH�EHHQ�IRXQG
LQ�FDYHV�IURP�WKH�6721(�$* (��0 DQ\ �KLVWRULDQV�VWDWH
WKDW�FDYHPHQ�PRVW�OLNHO\ �GLGQ
W�PDNH�FKDUFRDO�RQ
SXUSRVH�WR�GUDZ�VRPHWKLQJ�RQ�WKH�ZDOOV�RI�WKHLU
KRPHV��7KH\ �YHU\ �OLNHO\ �XVHG�EXUQW�%5$1&+(6�DQG
VWLFNV�IURP�D�ILUH�WKDW�KDG�VHUYHG�DV�D�FRRNLQJ
ORFDWLRQ�EHIRUH��%DVLFDOO\ ��WKLV�LV�DOUHDG\ �FKDUFRDO�
EXW�WKH�SRLQW�LV�WKH\ �SUREDEO\ �GLGQ
W�PDNH�WKHP�IRU
$57,67,&�SXUSRVHV��/DWHU��LQ�WKH�5(1$,66$1&(��WKH
UHYLYDO�RI�(8523,$1�DUW�DQG�OLWHUDWXUH�XQGHU�WKH
LQIOXHQFH�RI�FODVVLFDO�PRGHOV�LQ�WKH�� � WK±� � WK
FHQWXULHV���FKDUFRDO�DUW�KDG�UHDFKHG�LWV�ILUVW�SHDN�LQ
LWV�SRSXODULW\ ��/ (21$5' 2�' $�9,1&,�ZDV�RQH�SLRQHHU
LQ�XVLQJ�FKDUFRDO�WR�GUDZ�

�%�S�B�X�J�O�H���X�J�U�I ���$�I �B�S�D�P�B�M

�#�Z���&�N�N�B���4�X�B�O�F�Q�P�F�M
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6SHOOHUV�DQG�$OOLHV�$GYRFDF\ �1HWZRUN�1HZVIODVK�
7KH�6SHOOHUV�DQG�$OOLHV�ZHELQDU�SUHVHQWDWLRQ��³7KH�7UXWK
$ERXW�1RQVSHDNHUV���/HW�8V�6SHOO�LW�2XW�IRU�<RX́ ��KDV�EHHQ
ZLOGO\ �VXFFHVVIXO�LQ�LQIRUPLQJ�JHQHUDO�DXGLHQFHV���: H
QHHG�PRUH�VSHFLDOL]HG�YHUVLRQV�WR�DGGUHVV�WKH�XQLTXH
LVVXHV�RI�PHGLFDO�SURIHVVLRQDOV��PHQWDO�KHDOWK�SHUVRQQHO�
WHDFKHUV��RFFXSDWLRQDO�DQG�VSHHFK�WKHUDSLVWV��DQG
SROLF\PDNHUV���

6SHOOHUV�DQG�$OOLHV�$GYRFDF\ �1HWZRUN�LV�SOHDVHG
WR�FRQWLQXH�RXU�VHULHV�RI�EORJV�GHGLFDWHG�WR
0 \WK�%XVWLQJ��7KLV�PRQWK�ZH�VKDUH�WKH�WUXWK

DERXW�WKH�UHOLDELOLW\ �RI�VSRNHQ�ZRUGV��



� 6SHOOHUV$QG$OOLHV
� (QG&RPPXQLFDWLRQ' LVFULPLQDWLRQ

� (&' �� / LVWHQ7R1RQVSHDNHUV

-RLQ�XV�LQ�WKH�� (QG&RPPXQLFDWLRQ' LVFULPLQDWLRQ
FDPSDLJQ���5DLVH�\RXU�OHWWHUERDUG��FDPHUD�DQG�YRLFH
WR�KHOS�XV�VHFXUH�FRPPXQLFDWLRQ�DFFHVV�IRU�DOO
QRQVSHDNHUV��

* HWWLQJ�LQYROYHG�LV�HDV\ ���&KHFN�RXW�WKH�LQVWUXFWLRQV�RQ�WKH�,�$6&�ZHEVLWH�DQG�VHQG�XV�DQ
HPDLO�WR�UHTXHVW�WKH�� (&' �OHWWHUERDUG�DW�VSHOOHUV�DOOLHV#L�DVF�RUJ�
� (QG&RPPXQLFDWLRQ' LVFULPLQDWLRQ�FDPSDLJQ�,QVWUXFWLRQV�

$�VXEFRPPLWWHH�LV�ZRUNLQJ�RQ�D�QHZ�YHUVLRQ�IRU�PHGLFDO�SHUVRQQHO�VR�WKDW�ZH�FDQ�UHVSRQG�WR�PXOWLSOH
UHTXHVWV�IURP�SK\VLFLDQV�DQG�(5�VWDII��1HZ�PHPEHUV�DUH�DOZD\V�ZHOFRPH�DW�6SHOOHUV�DQG�$OOLHV��2XU
5HFUXLWPHQW�6XEFRPPLWWHH�LV�GHYHORSLQJ�D�IRUPDO�RQERDUGLQJ�SURFHVV�WKDW�LQFOXGHV�D�PHQWRUVKLS�IRU
QHZ�PHPEHUV���,I�PHHWLQJV�DUH�QRW�\RXU�WKLQJ��EXW�\RX�OLNH�WR�ZULWH�RU�GR�JUDSKLFV��ZH�ZDQW�WR�XVH�\RXU
WDOHQWV��3OHDVH�HPDLO�XV�DW�VSHOOHUV�DOOLHV#L�DVF�RUJ�WR�JHW�PRUH�LQIRUPDWLRQ�DERXW�KRZ�\RX�FDQ�EHFRPH
LQYROYHG�



,Q�WKLV�ZHELQDU��,�$6&�([HFXWLYH
' LUHFWRU��(OL]DEHWK�9RVVHOOHU��ZLOO
JLYH�\RX�DOO�WKH�LQIRUPDWLRQ�\RX

ZLOO�QHHG�WR�JDLQ�D�VWURQJ
XQGHUVWDQGLQJ�RI�6SHOOLQJ�WR

&RPPXQLFDWH�
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$UH�\RX�LQWHUHVWHG�LQ�EHFRPLQJ�DQ�6� &
3UDFWLWLRQHU"�,I�VR��WKHQ�WKLV�LV�WKH

ZHELQDU�IRU�\RX��&RPH�UHDG\ �WR�OHDUQ
ZKDW�LW�PHDQV�WR�EH�DQ�6� &

3UDFWLWLRQHU�DQG�ZKDW�WUDLQLQJ�ZLOO�ORRN
OLNH�DV�\RX�SXUVXH�WKLV�DPD]LQJ�JRDO�


