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It's the end of the world as we know it. 
And we feel !ne.
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:HUH�WKH\�WROG�ZKHQ�WKH\�ZHUH�\RXQJ
WKDW�SDLQ�ZRXOG�OHDG�WR�SOHDVXUH

GLG�WKH\�XQGHUVWDQG�ZKHQ�LW�ZDV�VDLG
WKDW�PHQ�PXVW�EUHDN�WKHLU�EDFNV�WR�HDUQ�WKHLU�GD\V�RI�OHLVXUH"

:LOO�WKH\�VWLOO�EHOLHYH�LW�ZKHQ�WKH\pUH�GHDG"

��DGDSWHG�IURP�7KH�%HDWOHV���*LUO
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��� 2SHUDWLYH�,GHD
7KH�)XQ�6RFLHW\�LPDJLQHV�D�VDWLULFDO�IXWXUH�ZRUOG�ZKHUH�KXPDQLW\pV�

DGGLFWLRQ�WR�WHFKQRORJ\�KDV�HYROYHG�LQWR�D�FRPSOHWH�GHSHQGHQF\�

7KH�FLWL]HQV�RI�WKLV�ZRXOG�EH�IXWXUH�QR�ORQJHU�KDYH�DQ\�UHVSRQVLELOLW\�DQG�
OLYH�D�KHGRQLVWLF�OLIHVW\OH��+RZHYHU��DIWHU�D�PDVV�EUHDNGRZQ�RI�WHFKQRORJ\��
KXPDQNLQG�LV�IRUFHG�WR�VWULNH�D�EDODQFH�EHWZHHQ�RXWUDJHRXV�IXQ�DQG�EDVLF�
VXUYLYDO��:KLOH�VWUXJJOLQJ�WR�SHUIRUP�HYHQ�WKH�PRVW�VLPSOH�KXPDQ�WDVNV��
WKLV�IXWXULVWLF�VRFLHW\�PXVW�OHDUQ�WR�JUDVS�ZKDW�LW�LV�WR�EH�KXPDQ�DJDLQ�

%\�SURMHFWLQJ�WKH�SUREOHPV�VXUURXQGLQJ�PRGHUQ�WHFKQRORJ\�LQWR�D�FRPHGLF�
IXWXUH��RXU�DXGLHQFH�ZLOO�ODXJK�DW�WKHPVHOYHV�DV�WKH\�EHJLQ�WR�TXHVWLRQ�
KRZ�DQG�ZK\�ZH�GHSHQG�RQ�WHFKQRORJ\�WRGD\��,V�WHFKQRORJ\�HVVHQWLDO�
IRU�OLYLQJ�D�IXOILOOLQJ�OLIH"�:KHUH�LV�WKH�SHUIHFW�EDODQFH�EHWZHHQ�WKH�QDWXUDO�
DQG�WKH�WHFKQRORJLFDO"�6KRXOG�RXU�XOWLPDWH�JRDO�EH�D�OLIH�RI�OHLVXUH"�

��� 0LVVLRQ�6WDWHPHQW
:H�ZDQW�WR�FUHDWH�D�FRPHGLF�SRVW�DSRFDO\SWLF�FURVV�PHGLD�H[SHULHQFH�

FHQWHUHG�DURXQG�DQ�DQLPDWHG�ZHE�VHULHV�DQG�EUDQFKLQJ�RXW�WR�D�YLGHR�EORJ��
PRELOH�JDPH�DQG�DQ�DSS��7KURXJK�WKHVH�YDULRXV�SODWIRUPV��WKH�SRVLWLYH�
DQG�QHJDWLYH�HIIHFWV�RI�WHFKQRORJ\�DUH�TXHVWLRQHG��7KH�LURQ\�RI�GHOLEHUDWHO\�
FKRRVLQJ�SODWIRUPV�ZKLFK�FDQ�RQO\�EH�DFFHVVHG�GLJLWDOO\�VHWV�WKH�WRQH�IRU�D�
XQLYHUVH�ZKLFK�LV�VWUXJJOLQJ�WR�KDUPRQL]H�WKH�QDWXUDO�DQG�WKH�WHFKQRORJLFDO�

7KLV�VDWLULFDO�IXWXUH�LV�PXOWL�OD\HUHG��RQ�RQH�KDQG�LW�LV�VLPSO\�IXQ�WR�ZDWFK�DQG�
RQ�WKH�RWKHU��LW�DVNV�WKH�DXGLHQFH�WR�UHIOHFW�RQ�WKHLU�RZQ�OLYHV��:KLOH�ROGHU�
DXGLHQFHV�ZLOO�XQGHUVWDQG�DQG�DSSUHFLDWH�WKH�PHVVDJH�EHKLQG�WKH�VWRU\��
\RXQJHU�DXGLHQFHV�ZLOO�VWLOO�HQMR\�WKH�KXPRXU�DQG�WKH�LQWULFDF\�RI�WKH�XQLYHUVH�
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��� 0RGHUQ�6RFLHW\
1HZ�DQG�LQQRYDWLYH�WHFKQRORJLHV�DUH�EHLQJ�LQYHQWHG�HYHU\�

GD\��7KHVH�QHZ�DGYDQFHPHQWV�PDNH�GDLO\�OLIH�HDVLHU�EXW�DW�ZKDW�
SRLQW�ZLOO�OLIH�EHFRPH�WRR�HDV\"�:LOO�WKHUH�EH�D�SRLQW�ZKHUH�ZH�
QHHG�WR�VWRS"�$QG�PRVW�LPSRUWDQWO\��ZK\�GR�ZH�FRQWLQXH"

s� ,W�PDNHV�OLIH�HDVLHU�
s�+XPDQ�FXULRVLW\�
s�1HZ�LV�FRRO�
s�3URGXFWLYLW\�LQFUHDVHV�
s�'HPRQVWUDWLRQ�RI�SRZHU��

&RQVLGHU�WKLV��:KHQ�ZDV�WKH�ODVW�WLPH�\RX�KDG�DQ�DW�OHDVW�RQH�KRXU�
ORQJ�FRQYHUVDWLRQ�WKDW�ZDVQpW�LQWHUUXSWHG�E\�VRPHRQHpV�PRELOH"

,Q�WKLV�DOWHUQDWH�XQLYHUVH�ZH�EHFDPH�VODYHV��DGGLFWHG�WR�WHFKQRORJ\�DQG�
ZLOO�JR�ZKHUHYHU�WHFKQRORJ\�OHDGV�XV��7KH�)XQ�6RFLHW\�RIIHUV�LQVLJKW�LQWR�
ZKDW�ZH�PD\�KDYH�DOUHDG\�EHFRPH�WKURXJK�LWV�VDWLULFDO�YLVLRQ�RI�WKH�IXWXUH�
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��� 6HWWLQJ

��� 3URORJXH

$�EHDXWLIXO�PRUQLQJ��$�WUXH�SDUDGLVH��(YHU\WKLQJ�LV�FRORUIXO��NLGV�DUH�
KDYLQJ�IXQ�DW�WKH�SOD\JURXQG�ZLWK�WKHLU�OLWWOH�URERWV�FRPSDQLRQV���,Q�
WKH�VXUURXQGLQJ�SDUN�WKHUH�DUH�JUHHQ�WUHHV�ZLWK�DSSOHV�DQG�IUXLWV��
:DWHU%RWV�ZDWHULQJ�WKH�IORZHUV��DQG�VXQ�VKLQLQJ�WKURXJK�WKH�OHDYHV��
$�VPDOO�RQH�SHUVRQ�DLUFUDIW�IOLHV�WKURXJK�WKH�VN\�OD]LO\��7KURXJK�WKH�
PRUQLQJ�PLVW��WDOO�IXWXULVWLF�EXLOGLQJV�SHDN�RYHU�WKH�VN\OLQH�

'RZQ�WKH�VWUHHW��D�)XQ%RW�LV�SUHSDULQJ�IUHVK�DQG�EHDXWLIXO�FRFNWDLOV�
IRU�LWV�RYHUMR\HG�RZQHU��,Q�WKH�KRXVH�QH[W�GRRU��D�VOHHSLQJ�FRXSOH�DUH�
FXGGOLQJ�LQ�EHG��2Q�WKH�EHGVLGH�WDEOH��WKHLU�)XQ%RWV�DOVR�OLH�IDFH�WR�IDFH��
6XGGHQO\�WKH�WLPHUV�KLWV������DQG�WKH\�PRYH�WR�ZDNH�XS�WKHLU�RZQHUV�

:KHQ�WKH\�ULVH��WKH�79�WXUQV�LWVHOI�RQ��$�QHZV�SURJUDP�VKRZV�WKH�
3RSH��D�5DEEL��D�0XVOLP��D�+LQGX�DQG�WKH�'DODL�/DPD�KROGLQJ�KDQGV�
DQG�DQQRXQFLQJ�:RUOG�3HDFH��SHRSOH�RI�DOO�UDFHV�FHOHEUDWLQJ�LQ�IURQW�
RI�WKHP��7KHUH�LV�D�FKLOG�LQ�WKH�FURZG��D�KXJH�VPLOH�RQ�KLV�IDFH�DQG�
WHDUV�RI�MR\�UROOLQJ�GRZQ�KLV�FKHHNV��+H�DOPRVW�ORRNV�OLNH�DQ�DQJHO�ZLWK�
KLV�ORQJ��EORQGH��FXUO\��FHQWHU�SDUWHG�KDLU�DQG�KLV�ELJ�EOXH�H\HV�

7KH�QH[W�PRUQLQJ��WKH�YHU\�VDPH�FKLOG�LV�DZRNHQ�E\�KLV�)XQ%RW��+LV�
ELJ�JULQ�EHJLQV�WR�JURZ�DV�KH�ULVHV�IURP�EHG��+H�ZDONV�WR�WKH�PLUURU�DQG�
EHJLQV�WR�VWUDLJKWHQ�KLV�KDLU��6RPHWKLQJ�DFURVV�WKH�URRP�FDVWV�D�VKDGRZ�
RQ�KLV�IDFH�DQG�KLV�DQJHOLF�IHDWXUHV�VWDUW�WR�ORRN�VRPHKRZ�GHYLOLVK�

+H�\DZQV��VWUHWFKHV�KLV�DUPV�DQG�DVNV�KLV�)XQ%RW�ZKDW�WKH\�VKRXOG�
GR�WRGD\��$V�WKH�)XQ%RW�PDNHV�VXJJHVWLRQV��WKH�ER\V�ZDONV�LQWR�WKH�
OLJKW�DQG�KLV�IHDWXUHV�ORRN�DQJHOLF�RQFH�DJDLQ��7KH�)XQ%RW�OHDGV�KLP�WR�
KLV�OLWWOH�DLU�FUDIW�ZKLFK�DSSHDUV�WR�OLIW�RII�ZLWK�QR�HIIRUW�ZKDWVRHYHU��$V�
KH�IOLHV�DZD\��KH�SDVVHV�E\�WKH�ZLQGRZ�RI�WKH�VOHHSLQJ�FRXSOH�LQ�WKHLU�
EHGV�DQG�WKURXJK�WKH�EHDXWLIXO�SDUN��)URP�KHUH��KH�IORDWV�RQ�WKURXJK�
WKH�PRUQLQJ�PLVW�WRZDUGV�WKH�WDOO�VN\VFUDSHUV�DQG�WKH�JOHDPLQJ�VXQ�
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$IWHU�WKHVH�IHZ�PRPHQWV�RI�IOLJKW��WKH�ER\�EHFRPHV�ERUHG�RI�VLPSO\�
IO\LQJ�DURXQG�DQG�KLV�RXW�RI�QRZKHUH��KLV�SHDFHIXO�IOLJKW�EHFRPHV�FKDRWLF��
+H�GDUWV�GRZQ�WKH�JURXQG�DQG�EHJLQV�FKDVLQJ�DQ\WKLQJ�KH�FDQ�ILQG��
SHRSOH��DQLPDOV��URERWV��2QH�PDQ�EDUHO\�GRGJHV�WKH�VKLS��EXW�DV�KH�SXOOV�
KLPVHOI�RXW�RI�WKH�EXVKHV�KH�ODXJKV�DW�WKH�ER\��XQGHUVWDQGLQJ�KLV�MRNH�

7KH�ER\pV�IXQ�JUDGXDOO\�EHFRPHV�PRUH�DQG�PRUH�GHVWUXFWLYH��DQG�KH�VWDUWV�
VPDVKLQJ�KLV�VKLS�WKURXJK�EXLOGLQJV�RU�RWKHU�REMHFWV��DV�KH�ULVHV�KLJKHU�
LQWR�WKH�VN\��:KHQ�KH�VPDVKHV�VRPHWKLQJ�UHVHPEOLQJ�D�UDGLR�WRZHU��ZH�
VHH�WKLQJV�VWRS�IXQFWLRQLQJ�LQ�WKH�LPPHGLDWH�DUHD��+H�FOLPEV�KLJKHU�DQG�
KLJKHU��PDNLQJ�XS�KLV�RZQ�VFRUH�DV�KH�JRHV�DORQJ��q����SRLQWV������
SRLQWV�r�DQG�HYHQWXDOO\�KH�LV�MXVW�VPDVKLQJ�WKURXJK�HYHU\WKLQJ�LQ�VLJKW�

7KH�KLJKHU�KH�JHWV��WKH�PRUH�WKLQJV�VWRS�ZRUNLQJ�RQ�WKH�JURXQG�EHORZ��
%HIRUH�KH�NQRZV�LW��KH�KDV�OHIW�(DUWKpV�DWPRVSKHUH�DQG�LV�ERXQFLQJ�RII�RI�JLDQW�
VDWHOOLWHV�DV�WKH�OLJKWV�RQ�(DUWKpV�VXUIDFH�EHJLQ�WR�JR�RXW��7KLV�LV�WKH�PRVW�IXQ�
KH�KDV�HYHU�KDG��EXW�KH�KDV�QR�LGHD�ZKDW�GDPDJH�KH�LV�DFWXDOO\�FDXVLQJ�

$IWHU�FUDVKLQJ�WKURXJK�D�SDUWLFXODUO\�LPSRUWDQW�ORRNLQJ�GHYLFH��
KLV�VKLS�FDQpW�WDNH�DQ\PRUH�DQG�KH�VWDUWV�WR�IDOO�EDFN�GRZQ�
WRZDUGV�(DUWK��VWLOO�KLWWLQJ�ZKDWHYHU�KH�FDQ�RQ�WKH�ZD\��7KH�VKLS�
FRPHV�FUDVKLQJ�GRZQ�RQ�WRS�RI�VRPH�VRUW�RI�JLDQW�VXSHUFRPSXWHU��
FRPSOHWHO\�REOLWHUDWLQJ�HYHU\WKLQJ�LQ�D����PLOH�UDGLXV���

$V�WKH�GXVW�VHWWOHV��ZH�VHH�WKH�ER\�FUDZO�RXW�RI�KLV�VKLS��KDSSLHU�WKDQ�HYHU��
+H�OHWV�RXW�D�FKHHU�DQG�FODSV�KLV�KDQGV�ZLWK�H[FLWHPHQW��$IWHU�D�IHZ�PRPHQWV��
KH�ORRNV�DURXQG��KLV�)XQ%RW�LV�IO\LQJ�DURXQG�LQ�FLUFOHV�DQG�WKH�:DWHU%RWV�DUHQpW�
ZDWHULQJ�DQ\PRUH��EXW�LQVWHDG�VSUD\LQJ�ZDWHU�DW�SHRSOH���-XVW�DV�KH�UHDOL]HV�
ZKDW�KHpV�GRQH��WKH�ODVW�VDWHOOLWH�KH�KLW�FRPHV�IO\LQJ�GRZQ�DQG�FUXVKHV�KLP�

$QG�WKDW�LV�WKH�OHJHQG�RI�WKH�%UHDNGRZQ��
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��� 3UHPLVH

7KH�0$,1�6725</,1(�IURP�RXU�XQLYHUVH�WDNHV�SODFHV�D�IHZ�\HDUV�DIWHU�WKH�
%UHDNGRZQ��7KH�PDLQ�FKDUDFWHUV��7RP�DQG�0RW�KDYH�EHHQ�IULHQGV�VLQFH�7RP�
ZDV�ERUQ��0RW�LV�7RPpV�JRGIDWKHU�DQG�KDV�EHHQ�KLV�FDUHWDNHU�VLQFH�7RPpV�
SDUHQWV�GLHG�ZKHQ�KH�ZDV�RQO\�WZR�\HDUV�ROG��0RW�DQG�KLV�UHSDLUHG�)XQ%RW�
WDXJKW�7RP�KRZ�WR�KDYH�IXQ�ZLWK�PDFKLQHV�LQ�D�SRVW�%UHDNGRZQ�ZRUOG��

0RW�DOZD\V�SUHDFKHV�KRZ�JRRG�DQG�HDV\�OLIH�VWLOO�LV�EHFDXVH�WKH�
WHFKQRORJ\�LV�QRW�FRPSOHWHO\�JRQH��7RP�ORYHV�WR�PDNH�IXQ�RI�0RWV�IDQDWLFLVP�
WR�WHFKQRORJ\��DQG�DOZD\V�VHHNV�RXW�DOWHUQDWLYH�DQG�QDWXUDO�ZD\V�WR�
KDYH�D�JRRG�WLPH��1RQHWKHOHVV��7RP�LV�QHYHU�FRPSOHWHO\�DEOH�WR�VKXW�RXW�
WHFKQRORJ\�IURP�KLV�OLIH��/LNHZLVH��0RW�LV�QHYHU�FRPSOHWHO\�DEOH�WR�UHO\�RQ�
WHFKQRORJ\��7RJHWKHU�WKH\�WU\�WR�ILQG�D�EDODQFH�EHWZHHQ�WKH�WZR�OLIHVW\OHV�
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��� &KDUDFWHUV

7RP

s�0DOH
s�$JH����
s�*RGVRQ�RI�0RW��ZKR�LV�KLV�IDWKHU�ILJXUH�
s�3DUHQWV�GLHG�ZKHQ�KH�ZDV�WZR�\HDUV�ROG�
s� /RYHV�DQG�UHVSHFWV�QDWXUH�DQG�QDWXUDO�SURFHVVHV��$�QDWXUDOLVW�
s�5HOXFWDQW�WR�SXW�KLV�WUXVW�LQ�WHFKQRORJ\�
s�+H�LV�D�V\PEROLF�UHSUHVHQWDWLRQ�RI�ZKDW�KXPDQLW\�PXVW�EHFRPH�DJDLQ�
s�+H�UXQV�D�SRSXODU�EURDGFDVW�79�VKRZ�ZKHUH�KH�WULHV�WR�

GRFXPHQW�DOO�RI�WKH�OHVVRQV�KH�OHDUQV�DERXW�WKH�SDVW��+H�XVXDOO\�
FRPSOHWHO\�PLVLQWHUSUHWV�WKH�OHVVRQ�IRU�FRPHGLF�YDOXH�

s�$V�WKH�VKRZ�LV�TXLWH�SRSXODU��KH�LV�RIWHQ�UHFRJQL]HG�E\�IDQV�ZKR�SXVK�
WR�EH�D�SDUW�RI�KLV�DGYHQWXUH�VR�WKH\�FDQ�EH�IHDWXUHG�RQ�WKH�VKRZ��

0RW

s�0DOH
s�$JH����
s�*RGIDWKHU�WR�7RP��ZKR�KH�WUHDWV�OLNH�D�VRQ�
s�2ZQHU�RI�WKH�)XQ%RW��ZKLFK�KH�UHSDLUHG�DIWHU�WKH�%UHDNGRZQ�
s� /RYHV�DQG�UHVSHFWV�WHFKQRORJ\�ZKLFK�KH�XVHV�

WR�PDNH�FUD]\�IXQ��$�WUDGLWLRQDOLVW�
s�5HOXFWDQW�WR�SXW�KLV�WUXVW�LQ�QDWXUH�
s�+H�LV�D�V\PEROLF�UHSUHVHQWDWLRQ�RI�ZKDW�OLIH�ZDV�EHIRUH�WKH�EUHDNGRZQ�
s�+H�LV�VPDUWHU�WKDQ�KH�OHWV�RQ��:KLOH�KH�SXWV�KLV�WUXVW�LQ�WHFKQRORJ\��

GHHS�GRZQ�KH�NQRZV�WKDW�FDQpW�DOZD\V�EH�WKH�DQVZHU�IRU�HYHU\WKLQJ�
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)XQ%RW

s�)HPDOH�5RERW
s�$JH�8QNQRZQ��VKH�IRUJRW�KHU�RZQ�VHULDO�QXPEHU�
s�5HSDLUHG�E\�0RW��VKH�LV�RQH�RI�WKH�IHZ�UHPDLQLQJ�)XQ%RWV�LQ�WKH�ZRUOG�
s�%HIRUH�WKH�%UHDNGRZQ��)XQ%RWV�ZHUH�XVHG�E\�HYHU\RQH�

DV�SHUVRQDO�JXLGHV�IRU�DOO�OLIH�GHFLVLRQV��7KH\�ZHUH�
DEOH�WR�IXQFWLRQ�XVLQJ�'1$�&RPSXWLQJ�

s�:KLOH�VKH�ZDV�RQFH�D�IXQFWLRQLQJ�)XQ%RW��VKH�GRHV�
QRW�ZRUN�SURSHUO\�DIWHU�WKH�%UHDNGRZQ�

s�6KH�KDV�PDQ\�SDUURW�OLNH�DWWULEXWHV��VXFK�DV�UHSHDWLQJ�
FKDUDFWHUVp�LQ�PRFNLQJ�EHHSV�ZKLVWOHV�

s�'LVJXVWLQJO\�FXWH�RQ�WKH�RXWVLGH��EXW�KDV�D�GDUN�VLGH�DV�ZHOO�
s�6KH�RIWHQ�PLVOHDGV�7RP�0RW�XQGHU�WKH�JXLVH�RI�EHLQJ�EURNHQ��

EXW�LQ�DFWXDOLW\�VKH�LV�PDNLQJ�KHU�RZQ�IXQ�DW�WKHLU�H[SHQVH�
s�7RP�XVHV�WKH�)XQ%RW�WR�EURDGFDVW�KLV�OLYH�VKRZ��7KLV�LV�

RQH�RI�WKH�IHZ�IHDWXUHV�0RW�ZDV�DEOH�WR�UHSDLU�
s� 7KH�)XQ%XW�LV�DOVR�XVHG�DV�D�FDPHUD�IRU�7RPpV�VKRZ��6RPHWLPHV�

LW�ZLOO�VWDUW�UHFRUGLQJ�RQ�LWpV�RZQ�ZKHQ�VRPHWKLQJ�IXQQ\�LV�
KDSSHQLQJ�DQG�LV�WKHQ�EURDGFDVW�ZLWKRXW�7RPpV�NQRZOHGJH��

&ROOHHQ

s�)HPDOH
s�$JH����
s�6KH�LV�D�)XQ�6QRE�
s�%HIRUH�WKH�%UHDNGRZQ�VKH�ZDV�D�UHVSHFWHG�FULWLF�EXW�

QRZ�VKH�LVQpW�VXUH�ZKDW�KHU�SODFH�LQ�VRFLHW\�LV�
s� 7UHDWV�)XQ�DV�LI�LW�LV�D�KLJK�DUW��FRQVLVWHQWO\�FULWLTXLQJ�

DQG�VFUXWLQL]LQJ�WKH�IXQ�RI�RWKHUV�
s�6KH�QHYHU�DFWXDOO\�PDNHV�DQ\�IXQ�KHUVHOI��7KLV�LV�QRW�QHFHVVDULO\�

REYLRXV�WR�WKH�RWKHU�FKDUDFWHUV��EXW�LW�LV�WR�WKH�DXGLHQFH�
s�+HU�RSLQLRQ�LV�DOZD\V�WDNHQ�ZLWK�D�JUDLQ�RI�VDOW�
s�6KH�LV�QRW�FRQFHUQHG�ZLWK�WKH�GHEDWH�EHWZHHQ�WHFKQRORJ\�YV��

WKH�QDWXUDO��KHU�RQO\�IRFXV�LV�RQ�WKH�DPRXQW�RI�IXQ�KDG�
s�+HU�DQG�0RW�DUH�SDUWLFXODUO\�DW�RGGV�ZLWK�HDFK�RWKHU�
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<RXU�0DMHVW\

s�$QGURJ\QRXV
s�$JH����
s�1RERG\�NQRZV�KLV�KHU�UHDO�QDPH�
s�$�KLJKO\�UHQRZQHG�DQG�UHVSHFWHG�ILJXUH�LQ�VRFLHW\�
s�%HFDXVH�V�KH�LV�D�FKLOG��V�KH�DOZD\V�NQRZV�WKH�EHVW�ZD\V�

WR�KDYH�IXQ�DQG�RIIHUV�WKLV�DGYLFH�WR�WKH�SHRSOH��+LV�KHU�
RYHUZKHOPLQJ�VXFFHVV�LV�ZKDW�KDV�PDGH�KLP�KHU�IDPRXV�

s�6�KH�LV�YHU\�FRQFHLWHG�EHFDXVH�IDPH�KDV�JRQH�VWUDLJKW�WR�KLV�KHU�KHDG�
s�+LJKO\�SURWHFWHG�E\�ERWK�KXPDQ�DQG�PDFKLQH�VHFXULW\�
s�$�qPRGHUQ�NLQJ�RU�TXHHQr��V�KH�LV�DOPRVW�PRUH�OLNH�

D�SROLWLFLDQ�RU�FHOHEULW\�WKDQ�UHDO�UR\DOW\��

7RPpV�3DUHQWV

s�'LHG�ZKHQ�7RP�ZDV�WZR�\HDUV�ROG�
s�7KH�DXGLHQFH�ZLOO�QHYHU�NQRZ�KRZ�WKH\�GLHG��WKRXJK�WKHUH�

DUH�ORWV�RI�GLIIHUHQW�VWRULHV�DERXW�WKHLU�WUDJLF�GHDWK�ZKLFK�DUH�
WROG�DV�D�UXQQLQJ�JDJ��H�J��WKH\�JRW�NLOOHG�E\�D�WLJHU�EHFDXVH�
WKH\�ZDQWHG�WR�SOD\�ZLWK�KLP��WKH\�VKRRW�WKHPVHOYHV�RXW�RI�
D�FDQRQ�EHFDXVH�WKH\�WKRXJKW�WKDW�FRXOG�EH�IXQQ\�



��

WKH�IXQ
�VRFLHW\

��� -RNHV�DQG�5HFXUULQJ�*DJV

7KH�IROORZLQJ�DUH�H[DPSOHV�RI�WKH�XQLYHUVHpV�KXPRXU��7KHVH�
MRNHV�RU�UHFXUULQJ�JDJV�WDNH�SODFH�DFURVV�DOO�SODWIRUPV��

s�(YHU\�FDU�KDV�D�qWDNH�PH�KRPHr�EXWWRQ��:KHQ�\RX�OHDYH�WKH�EDU�
GUXQN��MXVW�VLW�LQ�\RX�FDU�DQG�SUHVV�WKH�qWDNH�PH�KRPHr�EXWWRQ��
$IWHU�WKH�EUHDNGRZQ��WKH�FDU�FDQ�RQO\�WDNH�\RX�WR�WKH�QH[W�SXE�

s�$IWHU�WKH�%UHDNGRZQ��UROOHUFRDVWHUV�DUH�XVHG�DV�D�IRUP�RI�
SXEOLF�WUDQVSRUWDWLRQ��6LPLODUO\��ROG�URFNHWV�ZKLFK�IO\�LQ�
FLUFOHV�DUH�XVHG�DV�DQ�HYHQ�IDVWHU�PRGH�RI�WUDYHO�

s�$�WRWDOO\�FUD]\�FKDUDFWHU�ZKR�RQO\�PDNHV�VPDOO�EDFNJURXQG�
DSSHDUDQFHV��KH�LV�VR�DFFXVWRPHG�WR�WHFKQRORJ\�
WKDW�KH�WKLQNV�SHRSOH�DUH�PDFKLQHV�DV�ZHOO�

s� 7KH�$SSOH�$UP\��$$���$�JURXS�RI�SHRSOH�ZKR�RQO\�FDUH�DERXW�
WKH�DHVWKHWLFV�RI�WHFKQRORJ\��7KH\�GRQpW�FDUH�LI�LW�ZRUNV�SURSHUO\��
DV�ORQJ�DV�LW�VWLOO�ORRNV�SUHWW\��7KH\�KDYH�VRPH�RI�WKH�ODVW�ZRUNLQJ�
URERWV�LQ�VWRUDJH�EHFDXVH�WKH\�DUH�VFUDWFKHG�RU�XJO\�

s�7KH�)XQ�3ROLFH��7KHVH�DUH�URERWV�IURP�WKH�SDVW�ZKR�DOZD\V�PDGH�VXUH�
HYHU\RQH�ZDV�KDYLQJ�IXQ��$IWHU�WKH�%UHDNGRZQ��QRERG\�LV�HYHU�KDYLQJ�
HQRXJK�IXQ�WR�PHHW�WKHLU�VWDQGDUGV�VR�WKH\�WU\�WR�IRUFH�IXQ�RQWR�\RX�
�VKRRWV�VWUHDPHUV�DQG�FRQIHWWL��SOD\V�ORXG�PXVLF��JLYLQJ�D�PDNHRYHU�



��

WKH�IXQ
�VRFLHW\

��� 'HYLFHV

��� :HE�6HULHV

$V�WKH�PDLQ�FRPSRQHQW�RI�
RXU�XQLYHUVH��LW�IROORZV�7RP�
DQG�0RW�RQ�WKHLU�DGYHQWXUHV�LQ�
WKH�SRVW�DSRFDO\SWLF�ZRUOG�

)RUPDW

s�6KRUW�IRUPDW������
PLQXWHV��HSLVRGHV�
ODXQFKHG�RQOLQH�WKURXJK�RXU�ZHEVLWH�DQG�RQ�<RX7XEH�

s�(DFK�HSLVRGH�KDV�RQH�PDMRU�FRQIOLFW�RU�VWRU\�DQG�PD\�KDYH�VLGH�SORWV�
s�$OO�HSLVRGHV�DUH�VHOI�HQFORVHG��(YHU\WKLQJ�LV�PRUH�

RU�OHVV�WKH�H[DFW�VDPH�LQ�WKH�HQG�
s�1HDUO\�HDFK�HSLVRGH�ZLOO�IHDWXUH�DQ�H[FHUSW�IURP�7RPV�OLYH�

VKRZ�ZKLFK�SDURGLHV�WUDGLWLRQDO�FKLOGUHQpV�FDUWRRQV��

(SLVRGH�,GHDV

s�7RP�DQG�0RW�DUH�VHSDUDWHG�
s�7KH�)XQ%RW�GLVDSSHDUV�DQG�KDV�DQ�DGYHQWXUH�RQ�LWV�RZQ�
s�)ODVKEDFN�WR�EHIRUH�WKH�%UHDNGRZQ�
s�0RW�VWDUWV�KLV�RZQ�79�VKRZ��+H�DOZD\V�IDLOV�WR�UHSDLU�

WKLQJV�RQ�DLU�DQG�SHRSOH�WXQH�LQ�EHFDXVH�LWpV�IXQQ\�

���:HE�6HULHV ��
9LGHR
%ORJ

���L3KRQH
*DPH

���$SS
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WKH�IXQ
�VRFLHW\

��� %RQXV�9LGHRV

7KH�FRQWHQW�LQFOXGHV�H[FHUSWV�IURP�7RPpV�OLYH�VKRZ�DV�ZHOO�DV�WKLQJV�WKDW�
WKH�)XQ%RW�KDV�UHFRUGHG�RQ�LWV�RZQ��XQEHNQRZQVW�WR�7RP�RU�0RW��7KH�
HYHQWV�WKH\�WDON�DERXW�PD\�QRW�KDYH�KDSSHQHG�LQ�WKH�:HE�6HULHV�

s�+RVWHG�H[FOXVLYHO\�RQ�RXU�ZHEVLWH��QRW�<RX7XEH��
s�6KRUWHU�UXQ�WLPH������PLQXWHV��WKDQ�WKH�PDLQ�HSLVRGH�
s�(YHU\�HSLVRGH�ZLOO�KDYH�DW�OHDVW�RQH�ERQXV�YLGHR�ZLWK�SRWHQWLDO�IRU�PRUH�
s�7KHUH�LV�DOVR�WKH�SRVVLELOLW\�IRU�VSHFLDO�VWRU\�DUFKV�RU�H[FOXVLYH�

IXOO�HSLVRGHV�WKDW�ZLOO�RQO\�EH�DYDLODEOH�RQ�RXU�ZHEVLWH�

��� )XQ%RW�$SS

7KH�DSS�LV�DQ�L3KRQH�YHUVLRQ�RI�D�IXWXUH�)XQ%RW�DIWHU�WKH�%UHDNGRZQ��
7KH�RQO\�ZRUNLQJ�IXQFWLRQ�LV�WKH�FDPHUD��7KHUH�DUH�HOHPHQWV�RI�WKH�+XPDQ�
6FDQQLQJ�DQG�9RLFH�5HFRJQLWLRQ�XQLWV�VWLOO�IXQFWLRQLQJ�WR�VRPH�H[WHQW�

$SS�0HFKDQLFV

s�:KHQ�RSHQHG��WKH�$SS�PRFNV�\RXU�LQIHULRU�
WHFKQRORJ\��KRZ�RXW�RI�GDWH�LV�\RXU�L3KRQH"�

s�:KHQ�ODXQFKHG��D�OLYH�FDPHUD�IHHG�IURP�WKH�L3KRQH�
L3RG�LV�RQ�VFUHHQ�ZLWK�DQ�RYHUOD\LQJ�)XQ%RW�+8'�

s�:LWKLQ�WKH�+8'�LV�D�IDFLDO�UHFRJQLWLRQ�V\VWHP�ZKLFK�VHOHFWV�SHRSOHpV�IDFHV�
DQG�UXQV�WKHP�WKURXJK�DQDO\VLV��7KH�UHVXOWV�DUH�RIWHQ�FRPLFDO�RU�IXQQ\�
GHVFULSWLRQV�RI�WKH�VFDQQHG�SHUVRQ��ZKLFK�PD\�QRW�EH�WRWDOO\�DFFXUDWH��

s�:KHQ�WKH�XVHU�EHJLQV�VFDQQLQJ��WKH�YLGHR�LV�UHFRUGHG��$W�WKH�HQG�
RI�WKH�VFDQ��WKH�XVHU�LV�JLYHQ�IRXU�RSWLRQV��UHSOD\��VDYH��GHOHWH�
DQG�VKDUH��ZLWK�)DFHERRN�<RX7XEH�7ZLWWHU�*RRJOH���

s� ,Q�DGGLWLRQ��DQ\�LQFRPLQJ�YRFDO�DXGLR�LV�SLWFKHG�
KLJKHU�DQG�SDUURWHG�EDFN�WR�WKH�XVHUV�

s�7KLV�YRFDO�IHDWXUH�LV�QRW�GHSHQGDQW�RQ�WKH�VFDQQLQJ�WDNLQJ�
SODFH��EXW�FDQ�EH�WXUQHG�RII�LQ�WKH�$SSpV�VHWWLQJV�
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�VRFLHW\

��� L3KRQH�*DPH

WKH�L3KRQH�*DPH�LV�D�&DVXDO�*DPH�VHWWHG�
LPPHGLDWHO\�EHIRUH�WKH�%UHDNGRZQ�

s�<RX�DUH�SOD\LQJ�IURP�ZLWKLQ�D�VSDFHVKLS�DV�WKH�
FKDUDFWHU�ZKR�FDXVHV�WKH�%UHDNGRZQ�

s�7KH�SOD\HUpV�JRDO�LV�WR�KDYH�WKH�PRVW�IXQ�SRVVLEOH��7KH\�
FDQ�DFKLHYH�WKLV�E\�FKDVLQJ�SHRSOH��DQLPDOV�DQG�URERWV�
RU�E\�VPDVKLQJ�WKURXJK�REMHFWV��WUHHV�RU�EXLOGLQJV�

*DPH�0HFKDQLFV

s�7KH�VSDFHVKLS�LV�DOZD\V�PRYLQJ�IRUZDUG�
s�7KH�SOD\HU�FDQ�PRYH�WKH�VSDFHVKLS�DURXQG�WKH�VFUHHQ�E\�PRYLQJ�

WKHLU�ILQJHU�DURXQG�D�WUDFNSDG�RQ�WKH�ERWWRP�OHIW�RI�WKH�VFUHHQ�
s�2Q�WKH�ERWWRP�ULJKW�RI�WKH�VFUHHQ��WKHUH�LV�D�EXWWRQ�ZKLFK�

DOORZV�WKH�XVHU�WR�VSHHG�XS�ZKLOH�KHOG�GRZQ��<RX�FDQ�
RQO\�VSHHG�XS�IRU�DV�ORQJ�DV�D�VSHFLILF�PHWHU�LV�IXOO�

s� 7KHVH�WZR�EXWWRQV�FDQ�EH�VZDSSHG�IURP�HLWKHU�VLGH�LQ�WKH�*DPH�6HWWLQJV�
s�<RX�FDQ�JDLQ�DGGLWLRQDO�SRLQWV�E\�KLWWLQJ�PXOWLSOH�WDUJHWV�

�FRPERV���7KHVH�DOVR�ERRVW�\RXU�VSHHG�PHWHU�VR�WKDW�\RX�
FDQ�FRQWLQXH�WR�SXOO�RII�ORQJHU�FRPER�FKDLQV�

s�7KH�VFUHHQ�LV�H[WHQGHG�WR�WKH�OHIW�DQG�WKH�ULJKW�DQG�FDQ�EH�
UHYHDOHG�E\�IO\LQJ�FORVHU�WR�WKH�VLGHV�RI�WKH�VFUHHQ�
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WUDFNSDG
�UHJLRQ

H[WHQGHG�GLVSOD\�UHJLRQ

VSHHG�XS
EXWWRQ

DERYH��WKH�L3KRQH�*DPH

EHORZ��WKH�H[WHQGHG�GLVSOD\�DQG�WKH�8VHU�,QWHUIDFH
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WKH�IXQ
�VRFLHW\

��� 7DUJHW�$XGLHQFH

��� :HE�6HULHV���%RQXV�9LGHRV�
s�3ULPDULO\�PDOH�
s�2OGHU�WHHQV�DQG�\RXQJ�DGXOWV���������

�- 7HFKQRORJLFDOO\�GULYHQ�
s�0LGGOH�RU�ZRUNLQJ�FODVV�

�- $YDLODEOH�IRU�IUHH�RQOLQH�
s�3ROLWLFDOO\�OHIW�OHDQLQJ��
s�%RQXV�9LGHRV�DUH�IRU�WKH�PRUH�KDUGFRUH�IDQV��

EXW�WKHLU�WDUJHW�JURXS�LV�VWLOO�VLPLODU�

��� L3KRQH�$SS���*DPH�
s�$�VOLJKWO\�ZLGHU�IHPDOH�DXGLHQFH�
s�7HHQV�DQG�\RXQJ�DGXOWV���������
s�0LGGOH�WR�XSSHU�FODVV��L3KRQHV�DUH�QRW�FKHDS�
s�3ROLWLFV�DUH�OHVV�LPSRUWDQW�
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WKH�IXQ
�VRFLHW\

��� 5HVHDUFK

��� 7LPHWDEOH���3DVW��3UHVHQW�DQG�)XWXUH
<HDU� �7HFKQLFDO�(YROXWLRQ� � � 6RFLHWDO�(YROXWLRQ

����� �)LUVW�HOHFWULF�JHQHUDWRU� � � +DUG�ZRUNHUV��PRVWO\�IDUPHUV�
������6WHDP�HQJLQH�
����� �7UDLQ� � � � � 7UDYHOOLQJ�EHFRPHV�HDVLHU�DQG�IDVWHU�
����� �)LUVW�PRGHUQ�ZDWHU�VXSSO\�
� �V\VWHP�LQ�(XURSH��+DPEXUJ��
����� �0RUVH�&RGH�
����V��7HOHSKRQH�� � � � &RPPXQLFDWLRQ�EHFRPHV�IDVWHU�DQG�HDVLHU�
������/LJKW�%XOE��
����� �:DWHU�KHDWLQJ�
�������=XVH�=��
����V�%HJLQQLQJ�RI�DUWLILFLDO�LQWHOOLJHQFH�
����V�&RPSXWHU�JDPHV�IRU�� � � 7HFKQRORJ\�EHFRPHV�IXQ
� �HYHU\RQH��&����$PLJD�
����V�,QWHUQHW�
����V�*RRJOH��RQOLQH�JDPHV��PRELOHV��� � 7KH�ZHE�EHFRPHV�LQWHUDFWLYH�DQG�VRFLDO�
� �L3KRQH��VRFLDO�QHWZRUNV�
����V�0RELOH�,QWHUQHW��FORXG�FRPSXWLQJ�� � /HVV�QHHG�WR�UHPHPEHU�WKLQJV��HYHU\WKLQJ�
� � � � � � FDQ�EH�IRXQG�RQOLQH�
����V�8ELTXLWRXV�&RPSXWLQJ��:LWKRXW�� � (YHU\WKLQJ�LV�FDWHUHG�WR�WKH�LQGLYLGXDO�
� �NH\ERDUGV��LQSXWV�DUH�JLYHQ�ZLWK�
� �VSHHFK��H\H�PRWLRQ�FRQWURO��HWF���
� �0RELOH�FRPSXWHUV�DUH�LQWHJUDWHG�LQWR��� <RX�DUH�RQO\�H[SRVHG�WR�WKLQJV�\RX�
� �JODVVHV��HDUSKRQHV� � � DUH�LQWHUHVWHG�LQ�
� �7HFKQRORJ\�EHFRPHV�LQFUHGLEO\�� � 3HRSOH�RQO\�FDUH�DERXW�WKHPVHOYHV�
� �IDVKLRQDEOH��
����V�'1$�&RPSXWLQJ��ELRORJLFDO�FRPSXWHUV�
� �EHFRPH�VXSHU�IDVW�DQG�UHSODFH�
� �WUDGLWLRQDO��VLOLFRQ�EDVHG�FRPSXWHUV��
����V��7KH�QRXQ�qSHUVRQDO�FRPSXWHUr��ZKLFK�� 3HRSOH�VWRS�WU\LQJ�WR�WKLQN�IRU�WKHPVHOYHV�
� �ZDV�IRUJRWWHQ�ORQJ�DJR��PDNHV�D�
� �FRPHEDFN��D�3&�LV�D�FRPSXWHU�EDVHG
� �RQ�WKH�RZQHUpV�'1$��KDYLQJ�DUWLILFLDO�
� �LQWHOOLJHQFH�DQG�WKLQNV�LQ�WKH�VDPH�
� �ZD\�WKH�RZQHU�WKLQNV��EXW��EHWWHU����
����V�7KH�3&�WXUQV�LQWR�D�)XQ%RW��� � � 0RUDO�GHFLVLRQV�DUH�QRZ�PDGH�E\�3&pV�
� �$�VSKHULFDO�IO\LQJ�ERW��ZKLFK�LV� � �DV�SDUW�RI�WKH�)XQ�%RW��
� �DOZD\V��ZLWK�\RX�DQG�DOZD\V�NQRZV
� �ZKDW�LV�EHVW�IRU�\RX�
� �1HDUO\�HYHU\WKLQJ�\RX�RQFH�GLG�ZLWK�
� �\RXU�KDQGV�LV�QRZ�GRQH�E\�D�PDFKLQH��
����V��2YHU�WKH�FHQWXU\��SHRSOH�JUDGXDOO\�� � &XUUHQF\�LV�HOLPLQDWHG�EHFDXVH�
� �IRUJHW�KRZ�WHFKQRORJ\�ZRUNV��� � HYHU\ERG\�FDQ�KDYH�IXQ�ZLWKRXW�FRVW�
� �0DFKLQHV�WDNH�DEVROXWH�FRQWURO�

SDVW
SUHVHQW

IXWXUH��WKH�IXQ�VRFLHW\
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WKH�IXQ
�VRFLHW\

��� '1$�&RPSXWLQJ

q'1$�FRPSXWLQJ�LV�D�IRUP�RI�FRPSXWLQJ�ZKLFK�XVHV�
'1$��ELRFKHPLVWU\�DQG�PROHFXODU�ELRORJ\��LQVWHDG�RI�
WKH�WUDGLWLRQDO�VLOLFRQ�EDVHG�FRPSXWHU�WHFKQRORJLHV�

f�,Q�������UHVHDUFKHUV�IURP�WKH�:HL]PDQQ�,QVWLWXWH�
RI�6FLHQFH�LQ�5HKRYRW��,VUDHO��XQYHLOHG�D�SURJUDPPDEOH�
PROHFXODU�FRPSXWLQJ�PDFKLQH�FRPSRVHG�RI�HQ]\PHV�
DQG�'1$�PROHFXOHV�LQVWHDG�RI�VLOLFRQ�PLFURFKLSV�r

��KWWS���HQ�ZLNLSHGLD�RUJ�ZLNL�'1$BFRPSXWLQJ

,Q�WKH�)XQ�6RFLHW\��WHFKQRORJ\�
LV�GULYHQ�E\�WKH�FRQFHSW�RI�'1$�
&RPSXWLQJ��2QFH�WKLV�EHFDPH�
SRVVLEOH��WHFKQRORJLFDO�HYROXWLRQ�JUHZ�H[SRQHQWLDOO\�DQG�HYHU\WKLQJ�
EHFDPH�FDWHUHG�WR�WKH�LQGLYLGXDO��'1$�WHFKQRORJLHV�ZHUH�XVHG�WR�
GHYHORS�3&pV�ZKLFK�XOWLPDWHO\�OHG�WR�WKH�LQYHQWLRQ�RI�WKH�)XQ%RW�

��� +HGRQLVP

q+HGRQLVP�LV�D�VFKRRO�RI�WKRXJKW�ZKLFK�
DUJXHV�WKDW�SOHDVXUH�LV�WKH�RQO\�LQWULQVLF�JRRG��
7KLV�LV�RIWHQ�XVHG�DV�D�MXVWLILFDWLRQ�IRU�HYDOXDWLQJ�
DFWLRQV�LQ�WHUPV�RI�KRZ�PXFK�SOHDVXUH�DQG�KRZ�
OLWWOH�SDLQ��L�H��VXIIHULQJ��WKH\�SURGXFH�r

��KWWS���HQ�ZLNLSHGLD�RUJ�ZLNL�+HGRQLVP

7KH�ULVH�RI�WHFKQRORJ\�LQ�7KH�
)XQ�6RFLHW\�OHDGV�WR�D�KHGRQLVWLF�
VRFLHW\�ZKHUH�HYHU\ERG\�OLYHV�
SXUHO\�IRU�SOHDVXUH��,Q�WKH�HQG��WKHLU�
VRFLHW\�FDQQRW�VXVWDLQ�LWVHOI�DQG�HYHU\WKLQJ�FDPH�FUDVKLQJ�GRZQ�
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WKH�IXQ
�VRFLHW\

��� &RQFHSWXDO�,QIOXHQFHV

)XWXUDPD

q7KH�VHULHV�IROORZV�WKH�DGYHQWXUHV�RI�D�ODWH���WK�FHQWXU\�
1HZ�<RUN�&LW\�SL]]D�GHOLYHU\�ER\��3KLOLS�-��)U\��ZKR��DIWHU�
EHLQJ�XQZLWWLQJO\�FU\RJHQLFDOO\�IUR]HQ�IRU�D�WKRXVDQG�
\HDUV��ILQGV�HPSOR\PHQW�DW�3ODQHW�([SUHVV��DQ�LQWHUSODQHWDU\�
GHOLYHU\�FRPSDQ\�LQ�WKH�UHWUR�IXWXULVWLF���VW�FHQWXU\�r

��KWWS���HQ�ZLNLSHGLD�RUJ�ZLNL�)XWXUDPD

(OHPHQWV�:H�,QFRUSRUDWH�

s�$Q�H[DJJHUDWHG�GHSLFWLRQ�RI�WKH�)XWXUH�
s�&RPHGLF�VW\OH��8VLQJ�FRPHG\�DQG�VDWLUH�

WR�GHOLYHU�D�PHVVDJH�DERXW�VRFLHW\��
s�(QVHPEOH�FDVW�ZLWK�VWURQJ�

VHFRQGDU\�FKDUDFWHUV�
s�6LPLODU�WDUJHW�DXGLHQFH�

7KH�-HWVRQV

q$�KDOI�KRXU�IDPLO\�VLWFRP�SURMHFWLQJ�FRQWHPSRUDU\�
$PHULFDQ�FXOWXUH�DQG�OLIHVW\OH�LQWR�DQRWKHU�WLPH�SHULRGr

��KWWS���HQ�ZLNLSHGLD�RUJ�ZLNL�7KHB-HWVRQV

(OHPHQWV�:H�,QFRUSRUDWH�

s�5HWUR�)XWXUH�9LVXDOV
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3KLQHDV�DQG�)HUE

q$Q�DQLPDWHG�FRPHG\�DERXW�WZR�VWHSEURWKHUV�ZKR�
ILQG�LQYHQWLYH�WKLQJV�WR�GR�RQ�HDFK�GD\�RI�WKHLU�VXPPHU�
YDFDWLRQ��8QEHNQRZQVW�WR�WKHP��WKHLU�SHW�SODW\SXV��
3HUU\��OHDGV�D�GRXEOH�OLIH�DV�D�VHFUHW�DJHQWr

��KWWS���ZZZ�LPGE�FRP�WLWOH�WW��������

:KDW�:H�,QFRUSRUDWH�

s�6KRUW�IRUPDW�HSLVRGHV�����PLQXWHV��
s�(SLVRGLF�VWUXFWXUH��3KLQHDV�DQG�)HUE�

WU\�WR�KDYH�IXQ�HYHU\�HSLVRGH��
s�6LPLODU�KXPRXU��$OWKRXJK�3KLQHDV�DQG�

)HUEpV�KXPRXU�LV�GLUHFWHG�DW�FKLOGUHQ�
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WKH�IXQ
�VRFLHW\

��� 7HFKQLFDO�,QIOXHQFHV

6WDUIR[���

,Q�6WDU�)R[�����WKH�SOD\HU�
FRQWUROV�RQH�RI�WKH�YHKLFOHV�
SLORWHG�E\�)R[�0F&ORXG�

:KDW�:H�,QFRUSRUDWH�
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