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6RXQG O9LVLRQ LV RQH Rl WKH ODUJHVW PHGLD DUFK
PHHWLQJ SODFH LQ PHGLD RQOLQH DQG RIIOLQH :H k
PHGLD ,Q WKLV ZD\ ZH FRQWULEXWH WR D FRORUIXO

7KH ,QVWLWXWH RI +HULWDJH 6FLHQFH RI WKH 1DWLRQ
DV WKH &15 KXE IRU UHVHDUFK LQQRYDWLRQ DGYDQF!
ILHOG RI FXOWXUDO KHULWDJH ,W SURPRWHV SURJUHYV
HQKDQFHPHQW RI FXOWXUDO KHULWDJH

" &+ KDV UHFHLYHG IXQGLQJ IURP WKH +RUL]JRQ (XURES
$JUHHPHQW 9LHZV DQG RSLQLRQV H[SUHVVHG I
GR QRW QHFHVVDULO\ UHIOHFW WKRVH RI WKH (XURSH
WKH (XURSHDQ 8QLRQ QRU WKH (XURSHDQ &RPPLVVLR(

7KLY UHSRUINY SXEQKHG XQGHUWH WP VR WH &UHDWH &RP P ROVSWIEXWRO / IEHOM-
SXIXW
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' PRGHO O0DULQH % UDGLR UHFHLYHU 1HWKHUODQC

7LMGODE && %< 6%

QWRGXFVIRQ

"PRGHOV RI DUWHIDFWYVY KLVWRULFDO EXLOGLQJV D
RWKHU FXOWXUDO REMHFWY KDYH EHFRPH LQWHJUDO
SUHVHUYDWLRQ DQG UHVWRUDWLRQ HITRUWYV :KLOH
DQG SUHVHUYLQJ WKHVH ' KHULWDJH DVVHWY DUH QF
LV VWLOO FRQVLGHUDEOH SRWHQWLDO WR H[SORUH K
LOQWR HQJDJLQJ QDUUDWLYHYV DQG LPPHUVLYH H[SHUL

7TKURXJK D VHULHV RI VWUXFWXBXICOGMFRY IWRIOW FR FUHDWLR
DQRG FUHDWLYH H[HUFLVHV ROWRQWHODURXQG ;5 %ULQJILQJ
VWRU\WHOOLQJ WKLV ZRUNBERRN SUWRYIDGHYHD OWDJIJH WR /LIF
SUDFWLFDO IUDPHZRUN IRU KF\WORMG ENM WWKHCGXARARHGHYHORSHG
Rl * PRGHOV DV FRPSRQHQWWKH 1HWKHUODQGYV ,QVWLWXWH
QDUUDWLYH GULYHQ LPPHUVAYWHLR[EBQIGHOKHV,QVWLWXWH RI
6FLHQFH &15 ,63& LQ SDUWQH!I
WKH 7UXVWHG (XURSHDQ O

'‘DWD 6SDFH

%\ ZRUNLQJ WKURXJK WKH H[HUT
SDUWLFLSDQWY DUH HQFRXUDJF
KHULWDJH DVVHWYV DV VWRU\WH
FKDUDFWHUV HQYLURQPHQWV |
FDWDO\VWV IRU LQWHUDFWLRQ

ZD\V IRU DXGLHQFHV WR H[SHUL
HQJDJH ZLWK DQG FRQQHFW WR
KHULWDJH

JJ

T
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. KR VWKL
Z RINERRN I RU

7KLV ZRUNERRN LVFXQWHKQGBG |m
KHULWDJH SUR | H\GXRIQDROWY
UHVHDUF&HVYVJQFWWDWLY H
SUDFWLWIDRQGHDQ\RQH LQWHUHVWHG LQ

FUHDWLQJ PHDQLQJIXO H[SHULHQFHV ZLWK
KHULWDJH DVVHWYV

$V WKH DFWLYLWLHV IRFXV RQ FUHDWLYH
WKLQNLQJ VWRU\WHOOLQJ DQG LQWHUSUHWDWLRQ
UDWKHU WKDQ WHFKQLFDO SURGXFWLRQ OR
VSHFLDOLVW NQRZOHGJH RI H[SHULHQFH ZLWK

' PRGHOOLQJ LV UHTXLUHG

7KH ZRUNERRN LV GHVLIQHG WR VXSSRUW

ERWK WKRVH QHZ WR ZRUNLQJ ZLWK '

KHULWDJH DVVHWY DQG WKRVH DOUHDG\ IDPLOLDU
ZLWK WKHP ZKR ZDQW WR VWUHQJIJWKHQ WKHLU
QDUUDWLYH DQG LOQOWHUSUHWDWLYH DSSURDFKHYV

'KHWKHU \RX ZRUN ZLWK PXVHXP

FROOHFWLRQV KLVWRULF VLWHV DUFKLYHV PHGLD
FRQWHQW RU GLJLWDO KHULWDJH SURMHFWYVY WKH
DFWLYLWLHV FDQ KHOS \RX H[SORUH KRZ '
KHULWDJH DVVHWVY FDQ VXSSRUW VWRU\WHOOLQJ
HQJDJHPHQW LQWHUSUHWDWLRQ DQG FUHDWLYH
H[SHULPHQWDWLRQ LQ LPPHUVLYH

HQYLURQPHQWYV
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+ RZ VIR XVH WLV
Z RUNERRN

6WUXFWXUHG DURXQG WKUHH DGDSWDEOH DFWLYLWLHV WK
IUDPHZRUN IRU H[SORULQJ VWRU\WHOOLQJ ZLWK ' KHULWDJ

SPAYIW  &LLFOA SPAYIW  6KDUQJ
Rl ([ SHFVDVIRQV 5 HI GIFVIRQ

$ FROODERUDWLYH H[HUFLVH WKBRXMVIWDE DOIMKHWIDHFWLRQ

VKDUHG VWRU\WHOOLQJ IUDPRERVMGCGWRKQ RRIVL IKWYV FKDOOH:!

VHULHV RI FUHDWLYH GHFLVVNRKQ®QULVHV DQG RSSRUWXQLWL
GHYHORSPHQW

$ 2ULJLQDOO\ GHVLJQHG IRU D GL
oVIRU ERDLGLQJ FROODERUDWLYH ZRUNVKRS HQ)

XVL%J OLUR WKH IUDPHZRUN FD
$Q LQGLYLGXDO RU VPDOO J%%)E) \BEHLIEIUW)QVH DFURVV GLIIH

ZKHUH SDUWLFLSDQWYV GHYHQRS D WWRYREVERIwH[wy LoFc

WKH I UDPHZRUN HVWDEOLVKBB&(E&SFSVMIUK/LR \VHWWLQJV DV

LQGLYLGXDO UHIOHFWLRQ EDVH

0 LR YRDUS
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SPAMW  &LULFBIRI
([ SHFVDVIRQV

,PPHUVLRQ ,QWHUDFWLRQ

,Q WKLV DFWLYLW\ SDUWLFLSDQWYV H[SORUH KRZ VWRU\
WHOOLQJ FDQ EH VW UKIFUWWFOHHRI WKURXJK D
([ISHFWDVDLRIQRVSOH IUDPH ZRUN PDGHUYVYSHFWLYH 9RLFH
XS Rl OD\HUHG GHFLVLRQV WKDW KHOS VKDSH

KRZ D VWRU\ FDQ EH GHVLJQHG DQG
H[SHULHQFHG , QWHQGHG ,PSDFW

7KH SURFHVV EHJLQV ZLWK D VHOHFWHG

' KHULWDJH DVVHW SODFHG DW WKH 7DUJHW $XGLHQF
FHQWUH RI WKH IUDPHZRUN $URXQG

WKLV FHQWUDO DVVHW DUH D VHULHV R

OD\HUV HDFK UHSUHVHQWLQJ D NH\ " +HULWDJH ¢
VWRU\WHOOLQJ GHFLVLRQ ZKR WKH

VWRU\ LV IRU ZKDW LPSDFW LW

VKRXOG KDYH DQG KRZ SHRSOH

FDQ LQWHUDFW ZLWK LW LQ DQ LPPHU

VLYH HQYLURQPHQW

dch'ffﬂ“m\,

7KLY DSSURDFK LV DGDSWHG IURP LPSURYLVDWLRQDO WKHD
-RKQVWRQH V FR&FHPOH R W[KSHH B\W. D A/Q R RV ([ SGHIHFWAUW. ER @ WV K
DVVXPSWLRQV DQ DXGLHQFH EULQJYVY WR D VKRZ ZKLFK LPS

WKHLU DWWHQWLRQ DQG WKHQ GUDZ WKHP LQWR WKH QDU
D G\QDPLF VZHHW VSRW WKH LQWHUVHFWLRQ Rl ZKDW D FX(
' HISHULHQFH DQG ZKDW WKH VWRU\WHOOHUV WKHPVHOYH




JRU HDFK OD\HU SDUWLFLSDTXMWY HE LROBBAH Y HHIHFWG RV HYV FDQ
RSWLRQ DV D JURXS 7KHVH FREBWPHMWDFKMHDELVFXVVLRQ H[S
FUHDWLYH FRQVWUDLQWY 7KHHRWDYHVGLRHFWLRQ WDNHQ
HISHULPHQW FRPELQH LGHDMXIIGEDWHRZKPWIXUWKHU H[SOI
HPHUJHYV VWRU\WHOOLQJ GHYHORSPHQW

SDUWLFLSDQWY DUH DOVR H @R RXKHD HG VRR WKH &LUFOH RI (
GRFXPHQW WKH UHDVRQLQJ ERAWLGWYKBDUWLFLSDQWYV ZLOC
FKRLFHVY DQG DGG QRWHV UWWRHRAWIHROMM QRUUDPHZRUN WKD
LGHDV DORQJVLGH HDFK GHRARLBRIOY MORBQUVUKWMRU RZQ LQGLYI
DOLJQ WKHP ZLWK ERWK DXGLHQFH

HISHFWDWLRQV DQG WKHLU ILQDO JRDOV 7KLV LV

SDUWLFXODUO\ FUXFLDO ZKHQ WUDQVODWLQJ \ /
VFLHQWLILF FRQWHQW LQWR HQJDJLQJ - »
H[SHULHQFHV KHOSLQJ SURIHVVLRQDOV
EDODQFH SXEOLF DSSHDO ZLWK VFLHQWLILF < ~
DFFXUDF\ / \ oo
.
%
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dchﬁm

, WLV D ZHOO HVWDEOLVKHG SULQFLSOH LQ GHVLJQ DQG FR
FUHDWLYH IORZ 5DWKHU WKDQ FDXVLQJ WKH W\SLFDO ZULW
OLNH WKH FKRLFHV ZLWKLQ RXU FLUFOH UHGXFH FRIJQLWL

\RX ZRXOG OLNH WR GLYH LQWR VHR/ULV PIRUHXQZ8 HUH FRRNFMWQ®
PD[LPL]H WKH FUHDW\L ¥R UHDX DLCH @PW O




"+ HUVDIH $ WHW

$W WKH KHDUW RI \RXU VWRU\WHOROL Q@R QRW KDYH DFFHVV V

FRQFHSW ZLOO EH D ' KHULWDRZ® \DWHWWYV RU ZRXOG OLNH

FKRVHQ IURP D FROOHFWLR TEKHWR DG WRKXHU RZQ FROOHFWLF

VWDUWLQJ SRLQW DQG WKH DQFKBDWRUDDWCHIDHFWLRQ RI RSFH

WKH GHFLVLRQV WKDW IROORZKHULWDJH DVVHWYV IURP (XUR
FROOHFWLRQ

7KHUH DUH VHYHUDO zZD\V WR DSSURDFK WKLV

(XWRSH V&

. \RX DUH ZRUNLQJ ZLWKLQ
KHULWDJH LQVWLWXWLRQ RU RUJDQLVDWLRQ
DQG KDYH DFFHVV WR \RXUQRERWK FDVHV ZH UHFRPPHQG
KHULWDJH DVVHWYV \RX P BLNHRNHHUD@JH RI DVVHW W\SH
DVVHW WR ZRUN ZLWK IURRBMKHIFWY EXLOGLQJV DQG HQY
FROOHFWLRQ YDULHG RSWLRQV FDQ OHDG WR
LQWHUHVWLQJ VWRU\WHOOLQJ |
1RWH ,W LV UHFRPPHQGHG WKDW VRPHRQH
ZLWK FRQWH[WXDO NQRZOHGJH ROWHIHYMHWLYHO\ \RX PD\ VW
DVVHWYV LV LQYROYHG LQ WKH VWXUHAMH®RYHOHFWLRQ XVHG |
SURFHVV 7KHLU H[SHUWLVH FD®RKHAOISDV)URGWRHMWIHROD LQJ L
WKH VWRU\WHOOLQJ LQWHUSUHWRWIR®) DPRGHOV RI &XOW
FUHDWLYH GHFLVLRQV GHYHOR SH®& MWKIURDOIKRR M WH
WKH DFWLYLWLHYV
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([DPSO®VVHWYV

*UHHQ GUHVYV 2NKWAUND &LW\ OXVHXYRIXUH RI $ 6TXDWWL

RI /RFDO /RUH ORQNH\

7Z R SIHFH GUHW 1Q ELWJKWI LHHQ TKH2 NKWUND &IW 0 XVHXP Rl

TKYVVWMHMARI DP RONH LV
JIRVIWDIQMOI WP P HGZ IW

/ RFDO' RUH KDV D FRGFARQRI FUHDWG ILRP DMQI®I @ HWRQH
VAIDERSHG VISV Rl JUHHQ YHOHW P DWMUDY RQ WH QDWLH KDARY SIHH 6MMQJ RQ D HRABQIX@U
ILQVKHG Z I WH VDP H O FX@XH DQG SHORQDOAHV RI WH ST WHNQHHVDIHGLDZ QXS
FRQUMAQ) RI ERGIFH DQG WNLW AW DQG \WH DUP V UHDFK RXW

5HDG P RUH 5HDGP RWH 5HDGP RWH

ANV Ly e

/

Z o pannn vy

NS XXRINIEK
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6KRUW GHVFULSWLRQ

0 RIH$WHWIQ$SSHQG
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2QFH D VHOHFWLRQ KDV EHHQKSIUQISPWN® HS LV WR GHILQH W

SDUWLFLSDQWYV ZLOO FKRRVB\WMW ZKBOLSWDIHLQ WKH VWRU

DVVHW WKDW ZLOO VHUYH DWW KH S BW Q B)XDW IUDQV BYHS | XQ FW L F

WKH JURXS V VWRU\WHOOLQFPORQEHSRRZ W WLEXYMHWWR U\
\RXZLOO H Y HRQMADIVHO \

6HOREWUROWKDW \RXU DVVHW

BWRU\WHIOXQBHWY RU QDUUDWHY WKH H[SHULHQFH
(YLGHQFMHYHDOV VFLHQWLILF RU KLVWRULFDO FRQWH[W R
(QYLURQPHEWY DV WKH ZRUOG RU VHWWLQJ
&KDUDFWHWY DV D SHUVRQD

7ULJIJHDFWLYDWHY LQWHUDFWLRQ RU HYHQWYV
2WKHUWHILQH \RXU RZQ
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.HHS LQ PLQG WKDW VRPH ' DVVHWY QDWXUDOO\ OHQG WKHF
DUH QR IL[HG UXOHV $Q REMHFW FDQ EHFRPH D VWRU\WHOO
DQG DQ HQYLURQPHQW FDQ EHKDYH OLNH D FKDUDFWHU 8V&E
UHLPDJLQH ZKDW \RXU FKRVHQ DVVHW FRXOG GR ZLWKLQ D C

$Q LPSRUWDQW QRWH ,W LV FRPSOHWHO\ QDWXUDO IRU VWF
EHILQQLQJ RI WKLV DFWLYLW\ 'R QRW LIJQRUH WKHP WKHVH
YDOXDEOH .HHS WKHP LQ PL&RLGA BYH RA %5HFGDMMEBROWKHP G
LI \RX DUH ZRUULHG WKH\ PLJKW VOLS DZD\ :KLOH WKH DFW:
VHFRQG SDUW RI WKLV ZRUNERRN \RXU ILUVW LGHDV DUH E}
H[ISORUH WKHP VWDUW SD\LQJ DWWHQWLRQ WR WKHP ULJKW



7DW HW$ X GLHQFH

BWRULHV LQ ;5 VKRXOG DO ZDIRWHR Q\KIL@HUDIKR WKUHH SUHGH
WKH\ DUH PDGH IRU 7KH WD WDXBNHDXEHHQPKE WKHLU QHHGV
LQIOXHQFHV WRQH FRPSOH[EWRP SIOQW HIUWD KWYRQGLVWLOOHG \
VW\OH DQG PHORWUWQU KHOSN DEXROXWH HVVHQFH IRU WKLV C
QDUURZ IRFXV DQG GHVLJQ ZLWK D VSHFLILF
XVHU LQ PLQG 7KLV KLJK OHYHO RI VIQWKHVLV
WKH WKHRUHWLFDO QRLVH WR J
JRU WKLV OD\HU \RX FDQ HLWKBEWLFDO VWUHDPOLQHG WRF
WR PDS RXW \RXU VWRU\ V GLUH

6HOHFW RGBURGWKRHG pQG HIIHFWLYHO\
DXGLHEPMWHJIJRULHYV RQ WKH QH[W

SDJH .
:
'"HILQRXU RZQ WDUJHW % :
DXGLH@HBHQGLQJ RQ \RXU 2
VSHFLILF LQVWLWXWLRQDO FRQWH[W N :
3
B

NYQ dOH . I DA 00T TMWOX ‘N1 dXHAX 0ADMATNG 51 dH 0 OHEHT TANA®HNA 0HDO'$




+ HUVDIH$SXGAHORHVY 0 HGLD $XGHRHV

] oxvhHxp YLVLWFHUN[SHULH(DFEQOLQH DXGLHQFHV RI EURD!
VKRXOGQERUPDWLYH DQG FKDQQHOV WKHLU VRFLDO P
DFFHVVLEOH SUHVHQFHKH H[SHULHQFH VKR

[] /RFDO FRPPXQLKH.HPSKDV /g RUwW DOG VKDUHDEOH
VKRXOG EBFRIWLWA DQG M g UHDWLYH7WH¥KDXGLHQFH LV
FRQQHFWLRQ ORRNLQOOQRYDWLYH DQG

[] 6WXGHQMKH H[SHULHQFH \  RXRGuDANSHUHLHQFHV
IRFXVORDUQLQJ DQG
HQJDJHPHQW

[] +HULWDJH SURIH\KH.RQDOV

H[SHULHQFH MVXAFXXQ® \E H DQCRXU$XG1_Q:|_N

FRQWDLQ ULFK LQIRUPDWLRQ

1 HHGV
TRXUMP $XAHQFHV 1 \RX KDYH D GLIIHUHQW WDUJH
PLQG WDNH D PRPHQW WR PDS
1 HHGV XVLQJ ZKDWHYHU DSSURDFK ZRL

\RX ODNH VXUH WR QRWH DQ\ Q

E] &DVXDO YLVKWRUSHULHQFHURMHFW UHTXLUHV
VKRXOG IXQFWLRR DQ®
LQWXL®WDYH
D &XOWXUDO WRMUHNSWVYLHQFH
VKRXOG IREXNSRQWRU\WHOOLQJ
D YDPLOLHYH H[SHULHQFH VKRXOG EH
VLPSOH DQG HQJDJLQJ
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QWAQGHG ,P SDFW

7KLV WKLUG OD\HU IRFXVHV R Y WRKH\WOWEQRGHB[SHULHQFH F
LPSDFW RI \RXU VWRU\ ,W KRROWLBR® I HFILHFWYV DW RQFH D
ZKDW NLQG Rl H[SHULHQFH \BX \ZIDJOWM GRWRE LQIRUP PD\ DOVR
DXGLHQFH WR KDYH VKDSLQHRRELRRBPYWRUSRQVHV DQG D
LV VWUXFWXUHG SDFHG DQDBLIP}ISG DMWHQFHGHFWLRQ PD\ DOV

DFWLRQ 8VH WKLV OD\HU WR LG
$W JURXS RU E\WREUNWOI1( SULPDU\ LQWHQWLRQ
LQWHQGHG NH\ LPSDFW

E] , ZDQW P\ XWVHMUWRH\ JDLQ ,
NQRZOHGJH RU XQGHUVWDQGLQJ RI / /4
VRPHWKLQJ QHZ %

D , ZDQW P\ X¥HO WRIOHFW
7KH\ H[SHULHQFH DQ HPRWLRQDO RU
SHUVRQDO FRQQHFWLRQ

D , ZDQW P\ XWBINHWR-FWLRQ
7KH\ FKDQJH WKHLU EHKDYLRU RU VWDUW

WKLQNLQJ GLITHUHQWO\ DERXW D JLYHQ
WRSLF

O A3XE 08'.G529TT®CLC+E
LOHOd d TZ TS AINCA IAH d9%

add T xHO MHAAXST . @ HOHMA d' @ HOHMOH® ‘$€9 T*




SHUWVSHFWYH 9 RIFH

7KLV IRXUWK OD\HU GHILQHV ZKR LV WHOOLQJ WKH VWRU\ D
SHUVSHFWLYH VKDSH LPPHUVLRQ DV PXFK DV YLVXDOV RU L«
WKH VWRU\WHOOLQJ ZLWK HPRWLRQDO DQG HYRFDWLYH HOH

6H®IFA2 1 ( QDUDVIYH SHU/SHRAYH LH Z KR LV VA@QJ VIKH WRRU

7KH ' DVVMMWH REMHFW HQYLURQPHQW VSHDNV RU JXLGH
<RXU LQVWLWXWLRQ FRQVLGHU D FRQWH[W WKDW FRUUH
WKH WKLUGDXMWMKIRRULWDWLYH FXUDWRULDO YRLFH

$Q RPQLVFLHQW QOO WIMRRUQJ RXWVLGH WKH VWRU\

$ KLVWRULFDO HKDMWWD BWHDAR PG LIOVWKH SDVW

7KH XVHU WKHPMWARY\HXQIROGYV WKURXJK XVHU DFWLRQV

TIRT®® 08.G29T2RCLT+E

TIOHAYDY S8.%S$ KWNT? ROHOY 0

\:q‘rdgdd'\



7KHQFKRRWH2 1 ( VRQHRI YRIFH LH KRZ VKHWRU LV VR®

(0 (GXFDWLRFQIHDU LQIRUPDWLYH H[SODQDWRU\

O (QWHUWDIS®IIRIXO HQJDJLQJ VWRU\ GULYHQ

(J SHIOHFWMLORZ WKRXJKWIXO LQWURVSHFWLYH

0 (PSDWKHWPRWLRQDO KXPDQ FHQWHUHG SHUVSHFWLYH

0 $WPRVSKHUHMBVRU\ PRRG GULYHQ PLQLPDO H[SODQDWLRC

(DFK SHUVSHFWLYH DQG WRQH RIIHUV D GLIITHUHQW ZD\ BEVP
EXW WKHVH DUH QRW IL[HG FRPELQDWLRQV $ YRLFH FD@
DXWKRULWDWLYH DQG UHIOHFWLYH 8VH WKLV OD\HU WR%%[S
\RXU VWRU\ LV WROG DQG H[SHULHQFHG

A dTHE HA 0ADMCHXO ) WM

2OMHN' H d dANCANE NHAMEANT (HYZ T ddZHava

éf \



P P HUWMRQ
QWHLDPIRQ

;5 HQDEOHV GLIIHUHQW ZD\V RI HISHULHQFLQJ DQG LQWHUDF
GHIL@MHKWH W\SH RI HQJDJHPHQW XVHUV ZLOO KDYH ZLWK \RXU
ZKLFK ZLOO KHOS \RX GHOLYHU WKDW H[SHULHQFH

6HOIPV2 1 ( DXGLHQFH LOVHLDPIRQ AW O

7KH DXGREYFHWYHMWLGHG OLQHDU H[SHULHQFH

7KH DXGHH®BRUHR/SHQ QDYLJDWLRQ DQG GLVFRYHU\

7KH DXGIGHFREIBHNVKRLFHY ZLWK FRQVHTXHQFHV

7KH DXGISHUFRUPWROH SOD\ RIG HPERGIDFWLRQ

7KH DXGERQOHDERUNWBYVHG RU PXOWL XVHU H[SHULHQFH

299 )S$SEE
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%DVHG RQ WKH W\SH RI HQJDJHPHQW \RX ZDQW \RXU XVHU W
WKH SRVVLELOLWLHYV RI ZRUNLQJ ZLWK @R PWUXVIL(Y;H WRHFAKIR C

o ( QKDQFHVWH HOYLRQP HQWZ WK D @ HURI GLJMBO
FROMQARQ D VALHHQ

o $FPHWIEGI YID WP DUBKROHV \BEGW QR VSHADO
HTXISP HQWQHHGHG

e ( QKDQFHV UHDOZ RUTS HQYLRQP HQW Z I FRQWM] \XDO
RYHUD\ V

o &RWHIIHPWYH DQG VFDDE®! | RUZ IGH GMMEXWRQ
e ,GHDORURQ VW VWRU WA DQG HGXFDARQ
e 1 RQ IQAXVYH DQG HDV VR DGRSW

$XIJPHQWHG 5H
$5

o SHSOFHVWH HOYILRQP HOWZ IWK GLI MBOFRQMQN
WURXJIK D KHDGVHW

e )X® P P HUAYH HQIDIIQI H SHUHORH

AMIAD TN NANIN( o ) UHHVXVHY/ ILRP UHDOZ RUT SK\ IEDCFRQMDIQN

o ( QDEGNUFK QDUDWYH GUYHQ VWRU W@

e 6DIH DFFHW\R GHIFDM GMBQWRUUHFRQWMXPMG
HQYILRQP HQW

o $@ZVIRUIQMDPARQ EHVEZ HHQ ILXDCDQG LHDO
HQYILRQP HQW XMQJ D WDQMXFHAKHDGVHW

e &RP ELQHV SK\ IFDODQG GLI VBAQWDPWRQ VHDP GO

IR GEREEIYIRY o ( OFRXIDIHVGHHS IQMIMYH HQIDIHP HQW

e ( QDEGNKDQGV RQH SERUDARQ Rl IWXDCREMFW 1Q
UHDOVSDFH

¢ 6XSSRUWV FR@ERWWYH DQG HGXFDWRQDCH SHUHOQRHV

(DFK FRPELQDWLRQ Rl ;5 WHFKQRORJ\ DQG LQWHUDFWLRQ VYV
SUHVHQFH HQJDJHPHQW DQG QDUUDWLYH GHOLYHU\ 7KLQN
ILWV \RXU LQWHQGHG H[SHULHQFH DQG LPSDFW






<RXU&WFBIRI ([ SHAVIDMRQV

"+HULWDJH 7TDUJHW $X
,QWHQGHG BHUVSHFWLYI
mbdent Fon

,PPHUVLRQ ,QW A\ CdﬂYdﬁMﬁWD

,PPHUVLRQ ,QW

SHUVSHFWLYI

L QWHQGHG

7TDUJHW $X

"+HULWDJH



S PVYIW
6VRU. ERDUGLQJ

%XLOGLQJ RQ WKH IUDPHZRU,N) FRWIKEPRVKWGRDQZLOO EH IRC
$FWLY&MWIFOH RI ([SHNEXVRMWOILARQWSOH QDUUDWEMHBLOWUXEW XU
QRZ GHYHORS D VWRU\WHOOPQ® ¥ EHH®®GLR |
\RX ZRUNHG LQ D JURXS WKLV LV ZKHUH \RX
ZLOO WUDQVODWH WKH JURXRGHDEOKGDUW \RX FDQ HLWKH
SDUDPHWHUV LQWR \RXU RZFRQOGDYLAXDRGHDV XVLQJ RXU F)

VWRU\ERDUGVYV I \RX ZRUNH®EEURXVVYIYPOWKH OLUR ERDUG R

\RX ZLOO FRQWLQXH ZLWK W KRXEYDRDPHMWSHWUGLUHFWO\ |1 \RX

\RX GHILQHG ZRUN ZLWK DQDORJXH FROODJL(
GR VR

grt RO 4
o

e 6WRULHVY GRQ W DOZD\V QHHG WR EH GHYHORSHG LQ D O
IURP DQ\ SDUW RI \RXU VWRU\ 7KLQN RI WKLV DV D IOH]
IL[HG VHTXHQFH
/IHW \RXU LGHDV IORZ ZLWKRXW FHQVRULQJ WkKHIFV TKQGE L
UXOH DUWLFXODWHG E\ LPSURYLVDWLRQ WHDFKHU .HLW
RI PDNLQJ PLYWMWD NNHW W \RX DFFHSW \RXU L GHHOG Z L WKKREKQ

\RX EXLOG WKH QH[W OD\HU RI WKH VWRV\ WRLWRERHEW
KLGGHQ SDVW DQG WKLV GLVFRYHU\ FKDQJHV KRZ WKH
7KH YLVXDOV LQ RXU FXUDWHG OLEUDU\ FDQ DFW DV D P
\RX DUH IRU H[DPSOH IRFXVHG RQ D VRFLDO ;5 H[SHULH
ZLWK VHYHUDO SHRSOH LI \RX DUH LQWHUHVWHG LQ HPE
DQ H\H RU D KDQG LI VRXQG LV DQ LPSRUWDQW HOHPHQ
VKHHW HWF
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Y LQQLQJ

,Q WKH EHJLQQLQJ SDUW RI \RXU VWRU\ERDUG
\RX ZLOO LQWURGXFH WKH ZRUOG RI \RXU
H[SHULHQFH HVWDEOLVKLQJ WKH PDLQ
FKDUDFWHUV WRQH DQG FRQWH[W RI \RXU
VFHQDULR E\ DGGUHVVLQJ WKH ZKR ZKHUH
ZKHQ ZKDW DQG ZzZK\

<RXU DXGLHQFH VKRXOG EH JLYHQ DQ LQLWLDO
JOLPSVH RI \RXU FKRVHQ ' KHULWDJH

DVVHW <RX VKRXOG DOVR DOORZ WLPH IRU
WKHP WR RULHQW WKHPVHOYHV ZLWKLQ WKH
VSDFH HVSHFLDOO\ LI \RX DUH ZRUNLQJ LQ 95

, \RXU H[SHULHQFH LV LOQWHUDFWLYH LQFOXGH D
EULHI LQWURGXFWLRQ WR KRZ LW ZRUNV 7KLV
GRHV QRW QHHG WR EH RYHUO\ WHFKQLFDO
VLPSO\ DOORZ XVHUV WR WU\ D IHZ EDVLEF
PRYHPHQWY DFWLRQV RU WULJJHUV

$YRLG RYHUZKHOPLQJ \RXU DXGLHQFH ZLWK

WRR PXFK LQIRUPDWLRQ DW RQFH )RFXV RQ
FODULW\ DQG LPPHUVLRQ UDWKHU WKDQ GHWDLO
8VH WKH SURPSWV EHORZ WR JXLGH \RXU
WKLQNLQJ

'KRLV LQYROYHG"

'KHUBRHV WKH H[SHULHQFH WDNH
SODFH"

'KHQLV LW VHW"

KDWYV KDSSHQLQJ"

'K\ GRHV WKLV VWRU\ H[LVW"



0 LGGM

<RX KDYH QRZ FDSWXUHG WKH DXGLHQFH V
DWWHQWLRQ :LWK WKHLU IRFXV VHFXUHG \RX
FDQ EHJLQ JXLGLQJ WKHP H[DFWO\ ZKHUH

\RX ZDQW W K MR IMRUBR\R X U

LQWHQGHG LPSDFW

7KH PLGGOH RI \RXU VWRU\ERDUG ZLOO DFW DV
D PRPHQW XRHPUHAVKLQJ KDSSHQV

WKDW VKLIWYV WKH QDUUDWLYH FKDOOHQJHV
HISHFWDWLRQV RU LQWURGXFHYVY QHZ PHDQLQJ
WR \RXU " KHULWDJH DVVHW

7KLQN RI LW DV WKH WXUQLQJ SRLQW LQ \RXU

VWRU\ D PRPHQW ZKHUH WKH H[SHULHQFH

PRYHV IURP LQWURGXFWLRQ LQWR
WUDQVIRUPDWLRQ 7KLV VKLIW VKRXOG EH
FRQQHFWHG WR \RXU LQWHQGHG LPSDFW

OHDUQ IHHO UHIOHFW WDNH DFWLRQ ,W LV ZKHUH
\RXURWWEHJLQV WR FOHDUO\ H[SUHVV LWV

SXUSRVH

7KLV LV ZKHUH \RXU VWRU\ EHFRPHV
GLVWLQFW 0DQ\ VWRULHV FDQ LQWURGXFH D
FRQWH[W EXW LQ WKLV VHFWLRQ \RX GHILQH
ZKDW VSHFLILFDOO\ KDSSHQV LQ \RXUV DQG
ZK\ LW PDWWHUYV



(QG

,Q WKH HQG SDUW Rl \RXU VWRU\ERDUG \RXU
VWRU\ ZLOO FRPH WR D FORVH

7KH HQG EULQJYVY UHVROXWLRQ WR WKH
QDUUDWLYH VKLIW LQWURGXFHG LQ WKH PLGGOH
RU LW PD\ LQWHQWLRQDOO\ OHDYH TXHVWLRQV
RSHQ IRU UHIOV W HR® \RX GHFLGH

KRZ WKH H[SHULHQFH VHWWOHY DQG ZKDW
UHPDLQV ZLWK WKH DXGLHQFH

<RX FDQ FKRRVH WR

e &8RQFOWXKH VWRU\ E\ UHYHDOLQJ
RXWFRPHV DQVZHUV RU ILQDO VWDWHYV

e 5SHIOHRFQVZKDW KDV FKDQJHG DV D
UHVXOW RI WKH H[SHULHQFH

e SHWXWR WKH RULJLQDO FRQWH[W ZLWK D
QHZ XQGHUVWDQGLQJ

e /HDYWKH HQGLQJ RSHQ DOORZLQJ WKH
DXGLHQFH WR LQWHUSUHW ZKDW KDSSHQV
QH[W

7KLQN DERXW KRZ \RXU HQGLQJ FRQQHFWYV
EDFN WR \RXU LQWHQGHG LPSDFW 7KLV LV WKH
ILQDO PRPHQW WR UHLQIRUFH H[SDQG RU
FKDOOHQJH WKDW LQWHQWLRQ
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$ PAYIW
6KDUQJ  5HIBGIFIRQ

7KLV ILQDO DFWLYLW)\ IRFXVHNHRQZRKDIUNQILDQGGWRIXGEDQ O\
UHIOHFWLQJ RQ WKH VWRU\WHOOWR L\ RGERAHLYWW)\ DV DQ RSSH
GHYHORSHG LQ WKH 6WRU\ERIHUGHEW BRWLSHWLVLW \RXU VW]
+HUH WKHUH LV WKH RSSRUWRQY WG MURWKH TXIHWWLRQV EHO
WKH FUHDWLYH GHFLVLRQV PDGH WKURXJKRXW
WKH SURFHVV LGHQWLI\ HPHYU JKQWLGWNRY\VDIPGOLQJ FKRLFH\
FRQVLGHU KRZ FRQFHSWV PLJKMP ERIUWDQ@WHLLY VKDSLQJ WKH
GHYHORSHG LQWR D IXOO\ UHD CKUFIG &/MARW\VRIDVOZKUH FKD O (
SURMHFW ODWHU RQ DQG ZK\"

e 'LG DQ\ LIKHDYWHUSUHWDWLR
'KHQ ZRUNLQJ LQ BSDUWXELSDQRMKWQJH GXULQJ WKH SURFHV\
DUH LQYLWHG WR VKDUH WK HeL UKDWRDVERBW&VRI WKH FRQFH
ZLWK RWKHUV DQG GLVFXVV WKHRYWRLEWWUHVWLQJ RU ZRUW
EHKLQG WKHLU FRQFHSWV 7KLMXBIVEHIQFOXGH
UHIOHFWLQJ RQ WKH FKDOOHQ BHWH MKARXHQ WHEXGULQJ WKHP|
XQH[SHFWHG GLVFRYHULHV DQRSSRBMWX@®RQVLHY RU GLUHFW
WKH\ PLJKW OLNH WR UHYLVLWFRXG&D\QUFHSRUW IXUWKHU GH
7KURXJK GLVFXVVLRQ SDUW ILsF LSO WYKH V@ RU\ HITHFWLYHO\
H[SORUH VLPLODULWLHYV DQG GLOMMEGHRBVLPSDFW"
EHWZHHQ FRQFHSWYV DQG LGHQWHM WHFHXWWRQJ IXOO\ H[SOR!
LGHDV WKHPHV RU DSSURDFKIBRWHQWLDO RI WKH ' DVVHW



1 H W6WHSV

7KURXJKRXW WKLV ZRUNERRNKDRXFRIPHY QH[W LV XS WR \RX
H[SORUHG KRZ ' KHULWDJH DF\K\RHRWW RORQUHILQH \RXU FRQFH!
EHFRPH VWDUWLQJ SRLQWYV IRUNKWRWD@HIIDIXIHY] H[SORUH SR
LOQWHUSUHWDWLRQ DQG LPPFROQDPERUDWLRQV RU WDNH WK
H[SHULHQFHV 7KURXJK D SURREZDWRY SURWRW\SLQJ DQ LPP
FUHDWLYH GHFLVLRQ PDNLQH[SHULHQFH
H[SHULPHQWDWLRQ DQG UHIOHFWLRQ \RX KDYH
GHYHORSHG D VWRU\WHOOLQJ FROQBHSW. QWBUHVWHG LQ FRQ
H[SORUHG QHZ ZD\V RI LPDJLKISORKRILRQ Rl VWRU\WHOOLQ
DXGLHQFHY FDQ HQJDJH ZLWBRVRAXONWWX IDDPRUH FRPSUHKHQVL)Y
KHULWDJH WKLV WRSLF ZLOO EH PDGH DYD
W K H
7KLV SURFHVV GRHV QRW SURWODGH® VLQIROMHY FRXUVH ZLOO
VROXWLRQ IRU KRZ ' KHULW DIHRBSRUMMXQLWRXMWMR GHHSHQ
VKRXOG EH XVHG EXW UDWKKQGHUNWWDRGLQJ RI VWRU\WHOC
IUDPHZRUN IRU H[SORULQJ SRMUMEHOLBHHNORS \RXU LGHDYV
DVNLQJ QHZ TXHVWLRQV DQ®@RBBQGM IFHQWLILFDWLRQ RI \R
PHDQLQJIXO GLUHFWLRQV IRU IXWXUH
GHYHORSPHQW :KHWKHU ZRUKHQJ &+ 2QOLQH &RPSHWHQFH
LQGLYLGXDOO\ RU FROODER WRWDYBOY RWK HHUGHE®ELWLRQDO
JHQHUDWHG WKURXJK WKHVHJBEFWXYEWYHWRFBQLQJ GLIIHUHQ
VHUYH DV D IRXQGDWLRQ IRZRUNERBWEZLWK ' FXOWXUDO KHLU
H[SORUDWLRQ GLVFXVVLRQ WHFRKQLFDO ZRUNIORZV DQG GL.
H[SHULPHQWDWLRQ YLVXDOLVDWLRQ ;5 DFFHVV DQ

'H KRSH WKLV ZRUNERRN SURYL
ZLWK WKH LQVSLUDWLRQ DQG W
H[SHULPHQWLQJ FROODERUDWL
VKDSLQJ QHZ ZD\V RI H[SHULHQH
VKDULQJ FXOWXUDO KHULWDJH



&XIDWAG $ WHW

$QQH ODULH &DUO 1LHERHDERU SDOHWWH@

OHUPDLG

© WP RXW DQGH HVZ IGH
RSHQ WHP HP DIGP HHWWH
ZRUGBZ W DVARHDP  6KH VSHDINV
GLHAD VR XV DERXVEEDME YIVRO

LOWMORV

OHGLHYDO *LOGHG 'R@MEZVUDQJH 3DVVDJH

JLIXULQH O

7KH GRP HVAE GRQNH KDV W/
RUWIQVIQ (J\ SWF %€ 7KH
TXIEN® EHFDP H YMBAQ WDGH
LRXWVDQG [LRP $1UFD WHUXVH
VSUHDG ILRP 6\ UD R 6LEHUD

&RERUSDBMWH | RUFRGRUQJ
GDIXHUHRWSHV WFRQUIQV
KRGV | RUGLLI HHOWFR®W/ ) RU
WH SLRAHW WH SKRVRIUDSKHU
[LUMKDG VR SUHSDUH WH SOWA

TRPE

1 HZ JWDQIH3DWDIHWRP E VD
1 HROMIE SDWDIH JUWDYH DW/AYs
QDUIQOH &R 0 HDW ,LHDQG ,W
VD81 (6&2 : RUB+HIMNIH
6LM

JUDJPHQW RI 8U JDPI
ERDUG % &

5HSTFDRI DIWDIP HOWRI DQ8 U
JDP HERDUG 7KHJDP HIV

QDP HG DIWUWH GRFDMRQRI

VRP EVZ KHUHJDP H SIHAHVZ HH
GMVRYHHG

&CPHUD IRWRJUCILFD
&$121 PRGHO $7

&tP HDWH®f 6/5 DP E REMPUAK
GH PP 7KIVIWP LVSWRYIGHG
DQG P DQWIQHGE\ ,1 63$,
&HOAHGH®@,P DUHGH D@

" ISXVBAW GH* LWRQD



([ DP S®I 6FHQDURV

7KH IROORZLQJ VFHQDULRYV ZBWHHULUMW QHG IRU SXEOLFDWL

LPDJLQHG GXULQJ WKH RQO LIQAHD FRQMUMN OMIWRIDWLYHV XVH UH

VHVVEWRU\WHOOLQJ LQ ;5 %MIDPII@HV'RI ' PRGHOV DV D VW

ORGHOV RI &XOWXUDO +HULWIRIHQWRWRIHOOXVWUDWH RSSRU

RUJDQL]JHG E\ WKH 1HWKHUO DRV \\QM /Q WXV H

IRU 6RXQG DQG 9LVLRQ DQG WKH ,QVWLWXWH RI

+HULWDJH 6FLHQFH RI WKH 1DRMHA\RIWDO QRW LQWHQGHG IRU G

SHVHDUFK &RXQFLO RI ,WDO\LIQRWRVBISSB\LFDWLRQV EXW LQV!

&+ LQ SDUWQHUVKLS ZLWK 7VRXBPBHVOR\N LQVSLUDWLRQ DQG
KRZ WR NLFN VWDUW D PHDQLQ.
SURFHVV IRU VWRU\WHOOLQJ LQ
KHULWDJH VHFWRU XVLQJ ' DVV




5H FRQVWUXFWLQJ

7KH 9 LMD HYLYDCRI 2 NKWWND &IW
0 XWHXP Rl / RFDQ RWH

e 7TLWQ@QNKW\UND &LW\ OXVHXP RI
/IRFDO /RUH
e QVWLWRBWIHIODWHG 5HDOLWLHYV

2ZNKWAUND &LW\ OXVHXPe <pUD $ONKDWLE 7KH $PHULFDC

RI /RFDO /RUH Rl SHVHDUFK

e *DEULHOOH $JXLODU YDQ *HQG
ARHZRWRD AV 0SS 1IHWKHUODQGV ,QVWLWXWH IRU
/ RFDO RUH KDV D FRIPWRQR 9LVLRQ

P DMUDY RQ WH QDUUH KMRU

FXOWH DQG SHOIRQDMHV RI WH
AW

Y LQQLQ]
7KH YLVLWRU LV ILUVW LQWUIRGRE®G WRHWROH HXP EXLOGLQJ

YLUWXDO UHDOLW\ 95 H[SHULHQFH DQG JLYHQ D
EULHI RQERDUGLQJ WR PRYHBWQWKID Y& UXFWXUH PDWHULDO
LQWHUDFWLRQ EHIRUH HQWHEXQO L. GDUWNEBGEHJLQV WR V
YLUWXDO VSDFH FDOP KHDY\ DQG UHIOHFWLYH

LWVHOI QRW RQO\ DV D PXVHXP
$W ILUVW RQO\ IUDJPHQWYV DARH N WWKILE)J HV KEDBLHFGI \E\ WKH UHJ
GXVW DQG DUFKLWHFWXUDOWKHVPLWYVRI 2NKW\UND DQG FR
VXVSHQGHG LQ GDUNQHVV 60OHREPUDWKRQV RI PHPRU\ SUHYV
SLHFHV EHJLQ WR JDWKHU D @® ® \O\RHWPE OH



5H FRQVWUXFWLQJ

0 LGGO! (QG
$V YLVLWRUV PRYH WKURXJK MKMW RKVHERAULHQFH FRPHV WR
H[KLELWLRQ VSDFHV WKH EXPXF®HXP JBIO®HNVTXLHW 7KH YLV
WKHP WKURXJK IUDJPHQWYV RIZLWYX LKL WWKRIUY SDFH DV WUDFEHV
DQG FROOHFWLRQ PHPRULHV DQG DUFKLYDO IUDJ
VORZO\ IDGH DURXQG WKHP
,QWHUDFWLQJ ZLWK REMHFWV DUFKLWHFWXUDO
GHWDLOV DQG WUDFHV ZLWKEQWRH PRYHG WKURXJK PRPHQ
HQYLURQPHQW DFWLYDWHY DBBKVHLY DRRWRJIJWWRVY DQG UH
DPELHQW VRXQGV DQG PHPRWHKH YLVLWRU LV LQYLWHG WR
FRQQHFWHG WR WKH PXVHXP DXOGWXWWDO KHULWDJH PHDQV L«
FRPPXQLW\ FRQIOLFW DQG ZKDW LW PHDQV
WKH PHPRU\ RI D SODFH WKDW
7KURXJKRXW WKH H[SHULHQFI® RQUHIUNRK\WLFDOO\ H[LVW
HQFRXQWHU OD\HUHG YHUVLRQV RI WKH
VSDFH DFURVYV GLIIHUHQW PR®HORMM L@HDYLQJ WKH H[SHULH
WLPH 5RRPV VKLIW EHWZHH QDS YIHYUHY® WIKRIQRSSRUW X QL W\
DQG GHVWUXFWLRQ ZKLOH PHMROMPWNRQ HLWKHU ZLWKLQ
ILIXUHV RIITHU VWRULHV UHIOHRWERWVR® ¥SDFH RU WKURXJ
KLQWY WKDW JXLGH H[SORUDWHR®QDJH OHIW IRU IXWXUH SDU
GRLQJ VR WKHLU RZQ UHVSRQ\
7KURXJK VPDOO DFWV RI GLVFEDYHW RIVWREK BXVHXP V FRQWL(
ORFDWLQJ PLVVLQJ DUWLIDFWWHRRUXQFRYHULQJ
KLGGHQ GHWDLOV YLVLWRUV JUDGXDOO\ SLHFH
WRJHWKHU WKHLU RZQ XQGHUVWDQGLQJ RI
WKH PXVHXP V VLIQLILFDQFH

$V WKHVH PHPRULHVY DFFXPXODWH WKH

PXVHXP UHYHDOV LWVHOI QRW RQO\ DV D
FRQWDLQHU RI KHULWDJH EXW DV D ZLWQHVYV

WR FRQIOLFW FXOWXUDO LGHQWLW\ DQG VXUYLYDO



1HZJUDQJH

7KIRXJK VKH 3DWDJHRI / LJIKVWDQG 71P H

e 7LWQ@HZJUDQJH 3DVVDJH 7RPE
e QVWLWXWHRDVFRYHU\
SURJUDPPH

1HZJUDQJH 3DVVDJH e 3DROD 'L &XLD ' 5HVHDUFK V I
7TRPE e 3HLOLQH .UHX]J]HU 1HWKHUODOQUC

,QVWLWXWH IRU 6RXQG 9LVLE

1 HZIWQIH3DWDIHWRP E VD
1 HROMIE SDWDIH JWDYH DWAY.QD

ouIQQH &R 0 HDM ,LHDQG WD
81(6&2 : RUG+HMIHGLM

%I LQQLQJ

7KH XVHU HQWHUV WKH OL[HG$AD®E WRWYH D VSLULW RI WK

H[SHULHQFH DV WKH 1HZJUDQD® WY AV WKH JXLGLQJ SUH!

7RPE HPHUJHV ZLWKLQ WKHLUPSRWHWY PMOKURXIK WKH VSDFH DQ

HQYLURQPHQW DW ODUJH VEDOQQWURGXFHV WKH WRPE DV D O
ODQGVFDSH VKDSHG E\ PHPRU\

7KH\ DUH DEOH WR REVHUYH DRWDYWRAVBBO WLPH DOLJQHC

JHQWO\ H[SORUH WKH PRQXPHP® WRODFWLQJ ZLQWHU VROVWL

VHWWOHYV LQWR VSDFH UHYHDOLQJ LWV SDVVDJH

FKDPEHU VWUXFWXUH DQG HQJUDYHG VWRQH

VXUIDFHV



1HZJUDQJH

0 LGGO! (QG

$V WKH XVHU HQWHUV WKH SDBWW DVKH WIQHDO FKDPEHU WKH Z
WRPE EHFRPHV DQ LPPHUVLYHLJKW IXOO\ HQWHUV WKH SDV
HQYLURQPHQW VKDSHG E\ WK HORRXYPHLRHMWHY WKH LQQHU VSD
RI OLJKW 7KH KRUVH JXLGHV WKSHORUDPALIQRDWLRQ RI WKH MR X
WKURXJK WKH VWUXFWXUH GKREVBJV SUHVHQFH IDGHV DV W
DWWHQWLRQ WR DUFKLWHFW OUDLQ @GPHVODM. @V FIRPBYOHGVHG  OF
VIPEROV DQG WKUHVKROGV WKPRE PRPHRWDULO\ ILOOHG ZL
WR WKH XVHU V SUHVHQFH DQG OLJKW

$V WKH ZLQWHU VROVWLFH DOKHPWQWFWXUH JUDGXDOO\ GL
GHYHORSV OLJKW EHJLQV WRLQWBXWWEK XN WKW SK\VLFDO HC
H[SHULHQFH UHYHDOLQJ WKH GHSWK RI WKH

SDVVDJH DQG JUDGXDOO\ LOOMAL A DPDWHIUWLIHQFH FORVHYVY LQ D
LQQHU FKDPEHUV $ORQJ WKHTXDHW SUHVHQFH ZKHUH WKH |
I UDJPHQWYV RI PHPRU\ DUH HPEHGWGIHWGWNVQQRW DV DQ REMHFW
WKH HQYLURQPHQW LWVHOI EXWHWNDQBOW PHPRU\ RI SODF
WUDFHV RI ULWXDO EXULDO DQG KXPDQ

SUHVHQFH WLHG WR WKH VLWH V ORQJ KLVWRU\

7TKURXJK PRYHPHQW DQG REVHUYDWLRQ
WKH XVHU IROORZV WKH SDWK

RI OLJKW GHHSHU LQWR WKH

WRPE ZKHUH VSDFH

PHPRU\ DQG WLPH

EHIJILQ WR FRQYHUJH



ODNLQJ PHDQLQJ RI
GRQONH\ ILJXULOH

3 UIHVHWYIQJ KHUMI2ZJH DHIRW WP H

e 7LWOHGLHYDO *LOGHG 'RQNH\
JLIXULQH
e QVWLWXWHRXQW OXVHXP

OHGLHYDO *LOGHG '"RQNHe oxWUD &LQLQWD $WPD -D\D
JLIXULQH O0* 8QLYHUVLW\ <RJ\DNDUWD

e (OLVD 'DOOD /RQJD &15 ,63&
7KHGRP HWWF GRQNH KDV W/

RWIQVIQ ( I\ SWF %& 7KH
TXIEND EHFDP H YMuQAQ WDGH
URXWAV DQG ILRP - $1UFD WHUXWH
VSUHDG ILRP 6\ UDWR 6lEHUD

YHI LQQLQJ

7KH XVHU HOQWHUV WKH PXVHXKEAMUWURIXQGLQRJI HQYLURQPH
PL[HG UHDOLW\ 05 JODVVHV WKRB@GQRBNRY LOWR D PHGLHYD
ILJXULQH DSSHDUV DV D IORDWROYONVKBEVRWORZLQJ XVHUV W
QH[W WR LWV SK\VLFDO GLVSOMHBWIDR P SURFHVV RI WKH ILJ
JROGHQ JORZ UDGLDWHV IURP WKH ILIXULQH

7KH ILIJIXULQH VWDUWYV WR VSHBN EHJYIDQQRERYFQWURGXFHV W
LQ ILUH DQG GUHVVHG LQ JROBQ KR HIER WY WKH XVHU ZLWK]|
KDQGYVY WKDW EHOLHYH REMHFMQYERRQE H®OW uU\W HVWDEOLVK

PHDQLQJ EH\RQG WKHLU IRUPILIXULQH DV D PHDQLQJIXO REI
WKDQ D VWDWLF GLVSOD\



0 LGGM (QG
7KH ILJXULQH SRVHV WKH TXHMWWRE ILOVO KLVWRULFDO VF}
PHUHO\ D GHFRUDWLRQ" 2U ZIRDEFHWP YGEWDPRW PHGLHYDO ZRU
FDUU\ VRPHWKLQJ JUHDWHU WKEKDPWIRWDHGDURXQG WKH XVHU
RI PDUNHWSODFH IRRWVWHSV
7KH HQYLURQPHQW VKLIWV G\DDIPAHD GOVDSSHDU 7KH SRVVL
WKURXJK VHYHUDO SRVVLEOHWULINY@Q\RWIER@Y DUH WLPH DFF
FRQWH[WYV HJ WUDGH WUDEBHOPBDWHFORQNIMURXQG WKH E
DV D VIPERO Rl HFRQRPLF IRUNMDVRQV IODVK E\ VWUXFEW
RZQHUVKLS VRFLDO PHDQLQDQWKGHFD\ RYHUKHDG ODQG
GRQNH\ DV D SUHFLRXV REMHRW DYWIRHUIPDWHGIHQHUDWLRQV
ZLWK KLJK UDQN ULWXDO FRQ@WHMQ WK H
GRQNH\ DV D ULWXDO REMHFW LQ PHDQLQJIXO
FHUHPRQLHY DQG RWKHU DVS$HBWUYLIRMH DSSHDUV LQ WKH KR
VSLULWXDO OLIH 05 HQYLURQPHQW :KDW VWRUL
KLGGHQ LQ WKH REMHFWV ZH S
7KH QDUUDWLYH SXUSRVH RI WKH PLGGOH
VHFWLRQ LV WR UHYHDO WKHSIWKULWKDW DOO WKH RWKHU
EURDGHU KLVWRULFDO VLIJQLURRP®VNWDQ®W WRRZLQJ RU DUH
VXJIJHVW WR XVHUV WKDW D Q VRE WMAW X.OVDOHY WKH VHQVH RI
PHUHO\ DQ REMHEW
1DUUDWLYH SXUSRVH RI WKH H
WR WUDQVIRUP WKH FRQFOXVL!
VLPSOH UHGLVFRYHU\ LQWR D
PHGLWDWLRQ RQ PHPRU\ ORVYV
SUHVHUYDWLRQ DQG WKH UHO
KHULWDJH



JUDJPHQWYV RI 8U

S5HP DILQIQI $QFLHOWB @\ LQ $XIP HOWAG
5 HDOW

e 7LWQUWDJIPHQW RI 8U JDPH ERD!
e QVWLWXYWHRIFWGE6WRULHYV
7HFK +HULWDJH

JUDJPHQW RI 8U JDPH

e $S[HOO®MDHOH PHHPRR
ERDUG % &

e <DPLQL 3DWDQNDU (7+ =%ULF!
e :LQNH :LHIJHUVPD 1HWKHUODQ

SHSTDRI DIWDIP HOWRI DQ8 U
,ZQVWLWXWH IRU 6RXQG O9LVLF

JDP HERDUWG 7KHJDP HLYV QDP HG
DWUWH GFDWRQ Rl VRP EV Z KHUH
JOP HSIHAHVZ HH GMRYHHG

%HI LQQLQJ
7KH XVHU EHJLQV WKH $XJPH@NAHEWEHD 6RBVV X DQ DQFLHQ\
$5 H[SHULHQFH ZLWKLQ WKHOUMVWRSRWDPLDQ SURWHFWLYH C

SK\WVLFDO HQYLURQPHQW XVLQARWPREXBHY WKH KLVWRULFDC
GHYLFH DQFLHQW OHVRSRWDPLD DQG H

JDPHSOD\
*UDGXDOO\ IUDJPHQWV Rl WKH 5R\DO *DPH
Rl 8U DSSHDU DURXQG WKHP BURONHYKWHLBRRUG H[SDQGV LQ\
IORDWLQJ V\PEROV DQG PLVVY®UUBERMHEENYQJ VSDFH WKH XVH
LQYLWLQJ LQWHUDFWLRQ WKH\ DUH QR ORQJHU VLPSO\ R
JDPH EXW KDYH EHFRPH SDUW
$V WKH REMHFW LV H[SORUHGOWKIPRXK RQWR D WLOH DFWL"
VLPSOH DFWLRQV VXFK DV URWBXWWQU\
]JRRPLQJ DQG VHOHFWLQJ IUDJPHQWYV D



JUDJPHQWYV RI 8U

0 LGGO (QG
$V WKH XVHU SURJUHVVHV WKURWKH WMKSIHULHQFH FRPHV WR
JDPH ZRUOG LQWHUDFWLQJ ZUMAKRQYYWMXFWHG ZRUOG RI 8U
XQORFNV IUDJPHQWV Rl WKH BRUURBODI® EDFN LQWR WKH XV
UHYHDOV VWRULHV FRQQHFW NG UNUR XVXGLRQFLHQW
FLW\ RI 8U

)DPLOLDU VRXQGV LQWHUIDFH'
+LVWRULFDO RYHUOD\V VRXQGVIHDBGFHV WR FRQWHPSRUDU
HQYLURQPHQWDO GHWDLOV JEBGX®OR DSSHDU GUDZLQJ D
WUDQVIRUP WKH XVHU V VXU URXQGHLIDQI WIKHWIRQFLHQW 5R\DO
D UHFRQVWUXFWHG OHVRSRWDPBRIGDWRGD\ V GLIJLWDO JDPLQJ
ODQGVFDSH

7KH H[SHULHQFH FORVHV E\ UH
*XLGHG E\ WKH /DPDVVX WKHPOWHUHOHPHQWY RI PRGHUQ SO
FRPSOHWHY VPDOO FKDOOHQFRPSEHWLARLYRIQVDQG LQWHUDFW
KLGGHQ V\PEROV DQG XQFRYFDY BHK M UDFHG EDFN WKRXVDC
GLIIHUHQFH EHWZHHQ WKH RWRYDWDRQLQJ WKH IUDJPHQW C
IUDJPHQW DQG LWV UHFRQVWD®FWMHEDRBR®RILFDO REMHFW

D ORQJ DQG HYROYLQJ KLVWRU
7KURXJK SOD\ DQG H[SORUDWRDRRG PMIGH. D
REMHFW EHFRPHV PRUH WKDQ D JDPH
SLHFH LW EHFRPHV DQ HQWU\ SRLQW LQWR
WKH KLVWRU\ P\WKRORJ\ DQG FXOWXUDO
ZRUOG IURP ZKLFK LW HPHUJHG



. DQANR WD XSGDVAHG"

2 XU&RQVRUAXP

‘talent
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