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/RROV 6XSSOLHV QHHGHG
,QFOXGLQJ EXW QRW OLPLWHG WR

5XOHU

%XLOGLQJ $GKHVLYH
JRDP VDIH &% DQG RU UHJXODU &$
+REE\NQLIH ZLWK EODGHYV
6FLVVRUYV
+HDW JXQ RU OLJKWHU IRU KHDW VKULQN
$VVRUWHG SKLOOLSVY DQG IODW EODGH VFUHZGUL’
$VVRUWPHQW RI VPDOO GULOO ELWYV
‘'ULoOoO
1HHGOH QRVH SOLHUV
‘'ULYHU VHW

GHJUHH VTXDUH
&$ DFFHOHUDWRU

6DQGSDSHU



%DVHG RIl WKH KLJK SHUIRUPD®EHQIX OW KW BIMHH D&RJF
*0p *DPHELUG WKH QHZ -7$ ,QQRYDWLRXQWH W RP P D(\&
DWWHQWLRQ ERWK RQ WKH HIRXQG HW B SLSYU RAKHODE \L
BWHLQEDFK WKHUH LV QR G ROEME LOW FRMIIDLFPAHHQUN WV
IXOO VFDOH 7KH *DPHELUG HVFPRIERWYUIXEWH GVEHIFK R
KDV KHOG XS RQ WKH -7$% ~ <DINUBIQW KW KZ T & O QILLMAD
LQFUHDVH WKH ORQJHYLW\RDW®&HHD DHONJBRP HO\([DH OY
*DPHELUG LV DLPHG WR SOHD\SH ORW WZ&H VRK I5& WK D
EHJLQQHU ' SLORW RU DGY D @R HGNKHLH VRD\PLH § LIOIRW
ZLGH UDQJH RI IOLJKW HQYHORS HD RD MXXDHE O7t$ ¥ Q PMIE |
*DPH &RPSRVLWHY FRORU VFKH® I PDGH BHRISKXIORDQY B
WKH EOXH DQG UHG 3&RW W R QH&D B\GA D WRO RW UWLRXKIHHRH
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,Q RUGHU WR JHW D FRQVLVWHQWFHM G XUWD@JIHI ®L JKA
VHWXS ZH UHFRPPHQG WKDW WKH LIQUVIW ¥ K L QK L\RX
GRZQ WKH FRQWURO VXUIDFHV DV VBERAMBERWH (DF

PLOQXWHVY WR FRPSOHWH WERHQO REX ZH DL KW W/LRF

WKH VXUIDFH WR IXOO GHIOHFWLRQ



3LFWXUHG DERYH LV WKH ERWWRPSRSMKHDNKZHODJB
ZLQJ SDQHOV DQG WKH KRUL]R QWWDIOH @ ZIKA Q7 AR QI LU\

JOXH LQWR SODFH



2QFH WKH KRUL]JRQWDO WDLO LN QHYXHWGRILQWIRD 5O BR K
VHH WKH ORFDWLRQ ZKHUH WKLY L AO® EH RVKG WKRIURNV

WKH WZR FDUERQ ILEHU VTXDUH UR®\NKHWAKH RWEBU .



SLFWXUHG DERYH LV WKH ZLQPDMNH ¥V X IQHSIOM AR RAVHNAA

WKURXJK WKH IXVHODJH ZLWK QR LVVXHV EHIRUH JO



IRFDWH WKH MRLQHU WKDW KDV REH WKGHDEXW URXQW
EUDFH MRLQHU <RX ZLOO ILQG WHARWRIOHLRWRHBBIOH

ZKLOH PDNLQJ VXUH LW LV GHJUHHV WR WKH DLOH



"%
ia

7KH RWKHU MRLQHU WKDW KDV WZRZKQOHVDRLYKH V
$OVR WKH FXWRXW DW WKH ERW®WRPI AL | \U XY MU

SLHFH LQWR HDFK ZLQJ DOVR PDHNHYQ IWRXWHK HVXIDQJ LV



SLFWXUHG DERYH DQG EHORZ DUW DHOADO | R X UVM R LDLHL

KRUL]JRQWDO WDLO






6KRZQ DERYH LV WKH DLOHURQ EHKHD MRLQPKHHWRR VW
EH DEOH WR QRWLFH WKH GRWV RQ W/HKKHH [DQBRIMRE D
KHOS \RX GHWHUPLQH ZKHUH WR JOWH KWDKH ZDIULERW
ERWK VLGHV RI HDFK DLOHURQ WR SV HWNMQ\W JZ D5 B

EUDFLQJ FDUERQ ILEHU URG OHQJWKYV

2XWERDUG IRUZDUG PP
2XWERDUG DIW PP
,QERDUG IRUZDUG PP

,QERDUG DIW PP



<RX FDQ QRZ SUHSDUH WKH ERWWRRVKWIOLWL@GWR HC

VORW DV VKRZQ DERYH EHIRUH JOXHLQJ



, ] GHFLGLQJ WR SODFH JOXH RQ WE&HBJKRURKRRID B D3

RXW ZKHUH WKH JOXH ZLOO EH SODIEFW® DQ/J WKKRIZ QXM



8VLQJ WKH PDUNV WKDW \RX MXVWVKMHGIEKVSHODBH \R X






W LV HIWUHPHO\ LPSRUWDQW W RUP\DLNFHD O XSLDHU W KRO VWV
IXVHODJH VWD\V GHJUHHV WK WMWOKH VWKRHI L J3RCHNIDVO M X

7KLV FDQ KDYH D KXJH HIIHFW RQ WKH IO\LQJ FKDUD



1RZ WKDW WKH ERWWRP IXVHODXRXSHAMNHF D RV DIW X HAGK |
FDUERQ ILEHU URGV XVHG IRU WKH KHQZILBRUDMRODUHUY
XVHG WR JXLGH WKH ZLQJ EUDFLQJ YWRHAWO® PIOWIRF
ZLQJ WR GHWHUPLQH ZKHUH WR JOXH MRKHWRCHJERQ L
ORFDWLRQ RQ WKH ERWWRP SDUWERIIRXH WRWADD FHD

URGV IRU ZLQJ EUDFLQJ PP HDFK ZLBOR ZLOO EH X



6KRZQ DERYH LV WKH ZLQJ EUDFLQRIJWXHGI X XDRMCARD VMK



-XVW OLNH WKH DLOHURQ EUDFLQBHLOIWW. WREDUY GV SR
ZLQJ WLS ZKLOH WKH FDUERQ ZLQJ EHDGBILQJ H\G Y W

WKH ZLQJ DV VWUDLJKW DV SRVVLEOH



6KRZQ DERYH LV ZHLJKW RQ ERWK W IQHDRRX /W H UEIDS
WKH ZLQJ WR NHHS WKH HQWLUH GMD GWQLVDDGVW DD

LGHD WR SXW ZHLJKW WRZDUGV WKH URRW RI WKH D



6KRZQ DERYH LV RQH RI WKH FDUERQHREHW OB QG X®
WR WKH D[OH 7KH ODUJHU RI WVROHOWUR ZIDORDLO LFAHJ

1R QHHG WR DSSO\ JOXH WR DQ\WKLQJ TXLWH \HW



1H[W ZLWK QR JOXH QHHGHG VOLGEBHRDEBMRWWHKH ZX

WR WKH ILUVW IRDP FROODU ODNH VXUH LW LV VSLC



1RZ ORFDWH WKH SO\ZRRG FDUER @G H KISUQE DWW MR W/H
SODVWLF ZKHHO 2QFH DJDLQ GRHQ@RW D QFHGI\GIWRHVS

IUHHO\ DV SRVVLEOH DURXQG WKH D[OH



IRFDWH WKH VPDOOHU RI WKH WDR GH IRRQXMIB WKRDB [E



IDVWO\ ORFDWH RQH RI WKH ZKHRIODSKMW VY K RRQ F\ K
ODVW IRDP FROODU EHIRUH VOLGO®J WIGHH VKUHH® SB)

FDQ SODFH VRPH DGKHVLYH RQ WKH RHNNDGHRRI WK

ILEHU D[OH HQGYV



6KRZQ DERYH LV ERWK ODQGLQJ JH DMK I® WIDR MY FXDWF
WKH VLGH RI WKH ERWWRP Rl W&HQIXYVHDD JHHW R Q\DR
VXUH WKDW WKH ERWWRP RI HDFIS OBIQH ZLSIDD FHE W
WKH JURXQG $OVR VKRZQ LV WKH [URQWWRA RH BB K B\R

RI WKH ERWWRP RI WKH IXVHODJH FRH RQGQGHVNEHDRIGIKN



MXVW EHKLQG LW DV SLFWXUHG DERYH LV PP

SR




IRFDWH WKH (33 ODQGLQJ JHDU FRY AMKMW KDWER.® OL E
ODQGLQJ JHDU OHJ 7HVW ILWYWKLW KH. HFiPHU EWW R HIQ EJHC

WKH SUH FXW VORW




‘h

6KRZQ DERYH LV WKH ERWWRP I XWYHXWHDED QOH RKHW K

OHQJWKYV RI WKH FDUERQ URGV VKBZQ DERYH IURP

PP PP PP



6KRZQ DERYH LV WKH UHVW RI WKHNRRMWMHRAPL (XIVEODI
<RX VKRXOG EH DEOH WR QRWLFH WKH BBWY WPRD® NH
ZLOO EH SODFHG 7KH FDUERQ URG \ONKQRBRW® \D ELRRYAH D

PP PP PP PP



6KRZQ DERYH LV WKH PP FDUERQ WRI:I W RD W KHQQ

EUDFLQJ ORFDWLRQ



$ERYH LV RWKHU VLGH RI WKH IXV@WDJH FDUERQ ILE



IRFDWH WKH VKRUW IODW FDUERQDNY.BHKUHSW BEB B/IKHDF

WD[LLQJ WDNLQJ RII DQG ODQGLQJ



e comdbaatrie i

*OXH WKH WDLOSLHFH LQWR SODFHMWXUWH WKIRZVW DW RLYW-

VDPH DQJOH RI WKH ERWWRP RIWKH DXV HOLCPIHH AV O

OHYHO



<RX FDQ QRZ SUHSDUH \RXU VHUYR DUP\D WERMNRH LV
EH DGGHG RQ WR WKH DLOHURQ VHURRSNUBR MWKRM F|
HIWHQVLRQ ZLOO SURYLGH WKH PD[LFRX R PP®R XXM RV
DUPV XVH FDUERQ ILEHU URGV DV WKIRUZRXDERWKHD Q
KROHV OLQHG XS RQ HDFK DUP ,W LUWRUWPSKRIIWBEQW K\

WKHQ FXW HDFK URG GRZQ WR VKRUWHQ WKHP



%HIRUH SODFLQJ WKH VHUYR DRIPQR Q 2WKRQWHHUIFY\RR O F
7KHVH FRQQHFWRUV ZLOO EH XVH@HWR R/ BEXU 6 G\LIGH
WRS PHWDO SLHFH LQWR WKH HQWBWRHQWKHYERWR/ R P
SODVWLF SLHFH WKURXJK WKH SL@&$<RQ WEKHZDRMWM\R
RI WKH SLQ DQG SODVWLF SLHFH WHRQS WKY L7&H WK®ILF
FRQQHFWRU ZLOO DOORZ \RX WR BH@W MR \RHK G X\FXU W
QHHG IRU VXEWULP 7KH WRS VFUHZ M RO GHQNDHE \

RQFH WKH FHQWHU LV IRXQG



$IWHU \RX HOHFWURQLFDOO\ F8QWHUW QR XW DLLQOMR RR
UHFHLYHU DQG SRZHULQJ LW RQ ZLXWHD IH U@ X\HX EVWNV IUQ
WKH VHUYR VORW WKDW LV WKHZRRWWW RH ZFDUNES R QY

IDFLQJ UHDU 7KH DLOHURQ VHUYR DUP ZLOO EH DQ.



6KRZQ DERYH LV WKH JOXHG LLHVMDWRDWRVYHVWHKMRP L)
VHUYR VORW WKDW LV RQ WKH WYIVG&HK RRW KK HXNE B DL
DQG UXGGHU VHUYRYVY DUH WKH VDQGOWXG GRIW ERIW K R

IDFH WKH RXWSXW VKDIW WRZDUGV WKH UHDU



6KRZQ DERYH LV WKH UXGGHU VHUYRFN HFPRKXRWEBWQ W




IRFDWH WKH FRQWURO KRUQV LQ WWKHJ B H RO/R. @ HEU NKLR
DQG RQH VKRUWHU RQH 7ZR ORQJUR@HNVDIL® ® EH AR
KRUQ IRU WKH UXGGHU 7KH VKRUW RWR B QHRZL DIOOBH

QRWLFH D FXWRXW RQ WKH ERWWRPVWRWHKUYH WRKHYDW

HOHYDWRU VSDU

6KRZQ DERYH LV RQH Rl WKH DLOHURBHK RUQM URQSO



/IRFDWH WKH ORQJ PP FDUERQ ILEEWVURG IRKLW KZH.
DLOHURQ OLQNDJHV $OVR ORFDWH RZQH DERY BIL BAAMA
UHJXODU &$ WR JOXH WKHVH WZRSUKREFHWHKIOW EKH K1
VOLGHV LQWR WKH PLQL (= FRQQHFMORIWRQ WKH FHW
EHQG SURYLGHG LQ WKH NLW ZLOOWKHJOXMNEDWHR MK
LQWR WKH FRQWURO KRUQ ODNH VX IDH BV RW RW VR |

WKH OLQNDJH EHIRUH JOXHLQJ WKH = EHQG DQG VW



6KRZQ DERYH LV WKH HQWLUH DLOBMURQUEDRQNRW. BH
KHDW VKULQN RYHU HDFK JOXHG HO@O®PBWHGEHQW R WWK

PLQL (= FRQQHFWRU RQ WKH VHUYR DUP




6KRZQ DERYH LV WKH HOHYDWRU WLEH EKRZ WRO JKI
DUH VOLG RYHU WKH OLQNDJH DQG R/ H HIHRDMAVK Kl HQ:
EHQG LV JOXHG 7KH UXGGHU OLQNIDWHAL RQ E4+R& RZQ

EH DEOH WR WHOO ZKHUH WKH JXLGHR\WQ2WLKB VYO R\E W

WKH IXVHODJH

$ERYH LV DQRWKHU YLHZ RI WKH HOHYDWRU OLQNDJ



$ERYH LV WKH ILQLVKHG HOHYDW R UOXH®GNIDQ W R/ MWK XIS

IXVHODJH DQG WKH HOHYDWRU FH QW(HURHRQ Q& 6 WROWD F

2QFH WKH DLOHURQ DQG HOHYDWRDPGLVBRBHVVDDW
JOXHLQJ WKH ERWWRP RI WKH IXVH WRWVNFO X B DN¥FKH 2MX

DJDLQ LW LV LPSRUWDQW WR NMHHS WKLV DV VWUDL



1RZ WKDW WKH WRS RI WKH IXVHGMH RWYHW XJH® W ¢ D
ILEHU URGV WR KHOS VWUHQJWKH Q@ MWXH BADR. D XIDWV W K
IURP WKH ERWWRP RI WKH KRULIHRERWMOR ® Y HY WIRF /E
IXVHODJH ODNH VXUH WKH\ DUBOI®DKANG I RQ DXORF® R

HOHYDWRU WKURZ 7KH OHQJWKYV RI WKHVH URGYV DL




6KRZQ DERYH LV WKH FDUERQ URG WKOWHDIDAAB J,RVRX

EH XVHG WR VWUHQJIJWKHQ WKH IEU KK YW B QJYWKDLEVL

PP

7TKH ILQDO SLHFH XVHG IRU FDUERBPIIORU BURISF XY B G
DW WKH IURQW RI WKH DLUIUDPHLY IVNWH B XK UKHWWAKOWD |

SLHFHVY DUH VHWWLQJ



<RX FDQ QRZ ORFDWH WKH ILQDO ORQMNKAHRQW/R\R R & R
VLGH Rl WKH UXGGHU 7KLV ZLOO EKIDXW BGOI®R &E W KH |
FRQVWUXFWHG LQ WKH VDPH ZD\ DV W®FHRDID XY H & k
OHQJWK IRU WKDW OLQNDJH LV PP LOKDJIXIZE&OWD IR

JOXHG LQWR WKH WRS RI WKH YHUWLFDO IXVHODJH



IRFDWH WKH PRWRU PRXQW DV VKRERXMBER YWR WH\HWM |
RI WKH IXVHODJH E\ EHQGLQJ W K®& G WOWLDEAKHIGL W DREQY
ZLWKRXW JOXH 2QFH WHVW ILWWHG WSKO-D PR VDS HP\RL
FRYHULQJ HYHU\ VSRW WKHQ SOIXNHI ODDH P BRLW K IV

HYHU\WKLQJ LV IOXVK DQG OLQHG XS FRUUHFWO\

1RWLFH DERYH WKH SODWH JOXHG7RQW RDWKEHVXGHG
PRXQW WKH HOHFWURQLF VSHHGI ARKQW IXR/G@HU HR Q7 K\
WZR FXWRXWV RQ WKH WRS DQG ERSWWRIPGRIGWHO & O

VWUDS ZLOO VOLGH WKURXJK



6KRZQ DERYH LV WKH (6& PRXQWHG XVLOHGNVKIS WHGOIF

LV XVHG WR WLH WKH (6& ZLUHV WRJHWKHU



7KH FHQWHU RI JUDYLW\ DQG EDWWHTX\LS P B 6 WP X\DMG
DQG SHUVRQDO 10\LQJ SUHIHUHQFRXQ WKH5 MFEQRY B LLHv
ORFDWLRQ RI WKH EDWWHU\ IR UNKHKLRVWMHWXBL GIR RD
IXVHODJH WKH EDWWHU\ FRQQHFWWH MV G \W | WAKKUR }

DQG UHFHLYHU

6KRZQ DERYH LV WKH PRWRU PRXQWHG WR WKH SUR



, GHVLUHG ORFDWH WKH VLGHJRNHGEG LWWHRUWWRUYV

FRXQWHUEDODQFHY RI WKH DLOHURQV



6KRZQ DERYH DUH ERWK VLGHV RI WAQAH RI*WKBXHG L

FRXQWHUEDODQFHV

6KRZQ DERYH DUH WKH SLHFHV LQFOXGHG IRU WKH \

+HUH LV WKH VWDQG IXOO\ DVVHPEOHG



OHVVDJH IURP -DVH

'HDU -7$ ,QOQRYDWLRQV FXVWRPHU

7KH DSSUHFLDWLRQ RI \RX WR H[SUHVV
KLJKO\ YDOXHG 7KH IRXQGDWLRQ RI WKI
SDVVLRQ IRU WKH KREE\ DQG LV LQVSLUI
PH H[SHULHQFH LW VLQFH , ZDV D VPDOO
WR PHHW VHYHUDO JHQXLQHO\ NLQG SHF
XVLQJ WKLV EXVLQHVV WR FRQWULEXWH
DYLDWLRQ :H KRSH WKDW WKLV SXUFKD
WKDW LW EULQJV WKH W\SH RI MR\ WR \R
SURYLGHVY 30HDVH GR QRW KHVLWDWH V
W\SH RI TXHVWLRQ RU FRQFHUQ :H DUH
IHHGEDFN RI WKLY SURGXFW DQG , KRSH
PHHWLQJ \RX LQ SHUVRQ LI , KDYH QRW
WKDQN \RX

*RG EOHVYV
“DVH 'XVVLD 2ZQHU )RXQGHU -7$ ,QQRY



