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7UDLQLQJ�&DWDORJ 
���� 

+RQH\ZHOO� ,QWHOOLJUDWHG� RIIHUV� WUDLQLQJ� SURJUDPV� IRU� JHQHUDO�
VDIHW\��PDWHULDO�KDQGOLQJ�V\VWHP�RSHUDWLRQ�DQG�PDLQWHQDQFH��
DV� ZHOO� DV� LQ-GHSWK� WURXEOHVKRRWLQJ� FRXUVHV�� 7KHVH� DUH� GH�
VLJQHG� WR� KHOS� \RX� LQFUHDVH� XSWLPH�� PD[LPL]H� \RXU� V\VWHP�
LQYHVWPHQW�� DQG� VWUHDPOLQH� OLIHF\FOH� PDQDJHPHQW� DFWLYLWLHV��
2XU� WUDLQLQJ� SURJUDPV� LQFOXGH� D� FRPELQDWLRQ� RI� FODVVURRP��
ZHE-EDVHG��SUDFWLFDO�KDQGV-RQ�H[HUFLVHV�DQG�FDQ�EH�FXVWRP�
L]HG� WR� ILW� VSHFLILF� RSHUDWLRQDO� DQG� EXGJHWDU\� UHTXLUHPHQWV��
2XU� WUDLQLQJ� WHDP� LV�VWDIIHG�E\�26+$-DXWKRUL]HG�DQG�300,-
FHUWLILHG� LQVWUXFWRUV� WKDW� RIIHU� D� YDULHW\� RI� VWDQGDUG� DQG� VSH�
FLDOL]HG�FRXUVHV�� 

7KLV�WUDLQLQJ�FDWDORJ�SURYLGHV�FRXUVH�GHVFULSWLRQV�DQG�DYDLOD�
EOH�GDWHV�IRU�HDFK�FRXUVH�WKURXJKRXW�WKH�\HDU��0RVW�FRXUVHV�
DUH� KHOG� DW� WKH� +RQH\ZHOO� ,QWHOOLJUDWHG� +HDGTXDUWHUV� LQ�0D�
VRQ�� 2+�� � 2Q-VLWH� WUDLQLQJV� DUH� DYDLODEOH� SHU� UHTXHVW�� 'LV�
FRXQW�SULFLQJ�IRU�PXOWLSOH�DWWHQGHHV�LV�DYDLODEOH�� 

&RQWDFW� LJVFRPSDQ\WUDLQLQJ#KRQH\ZHOO�FRP� IRU� GHWDLOV� 	�
FRXUVH�GDWHV 

7UDLQLQJV�YDU\�LQ�OHQJWK�RI�WLPH�DQG�OHYHO�RI�FRPSHWHQFLHV�DQG�
VRPH�FRXUVHV�KDYH�UHFRPPHQGHG�SUH-UHTXLVLWHV� 

&DWDORJ�&RQWHQWV 

:K\�+RQH\ZHOO�7UDLQLQJ ........ � 

:KR�6KRXOG�$WWHQG ................ � 

(OLJLELOLW\�&ULWHULD .................... � 

5HFRPPHQGHG�6HTXHQFLQJ ... � 

/HWWHU�RI�&RPSOHWLRQ ............... � 

&HUWLILFDWLRQ�3URJUDP ............. � 

7\SHV�RI�7UDLQLQJ�$YDLODEOH .... � 

7HVWLPRQLDOV .......................... � 

:KDW�LV�,&DPSXV ................... � 

&RXUVHV�2IIHUHG��'LUHFWRU\� ... � 

%DVLF�&RXUVHV ....................... � 

,QWHUPHGLDWH�&RXUVHV ............. �� 

$GYDQFHG�&RXUVHV................. �� 

,QGXVWULDO�6NLOOV�&RXUVHV ......... �� 

���������������������&XVWRPHU�,QIRUPDWLRQ�OLQH������-���-���� 

2QOLQH�,QIRUPDWLRQ����KWWSV���LQWHOOLJUDWHG�FRP�HQ�VHUYLFHV�WUDLQLQJ 



Ϯ 

:KR�6KRXOG�$WWHQG�2XU�7UDLQLQJ" 

:K\�&KRRVH�+RQH\ZHOO�,QWHOOLJUDWHG�7UDLQLQJ" 

(OLJLELOLW\�&ULWHULD�� 

+RQH\ZHOO�,QWHOOLJUDWHG�LV�D�OHDGLQJ�PDWHULDO�KDQGOLQJ�
FRPSDQ\�RQ�D�JOREDO�VFDOH��2XU�SHRSOH�NQRZ�FRQYH\�
RUV�DQG�IXOO�DXWRPDWLRQ�RSWLRQV�EHWWHU�WKDQ�DQ\RQH��
7KLV�LV�RXU�SDVVLRQ� 

· 2XU�IDFLOLWDWRUV�FRQVLVWHQWO\�VFRUH�KLJK�RQ�WKHLU�
NQRZOHGJH�DQG�SUHVHQWDWLRQ�IURP�VWXGHQW�VXUYH\V�� 

· 7KH�OHDUQLQJ�FDQ�EH�RQOLQH�RU�LQ�SHUVRQ�DW�RXU�0D�
VRQ�2KLR�IDFLOLW\�RU�DW�D�FXVWRPHU�VLWH� 

· 0XOWLSOH�GDWHV�DUH�DYDLODEOH�IRU�HDFK�FRXUVH�
WKURXJKRXW�WKH�\HDU�� 

· 'LVFRXQWHG�SULFLQJ�LV�DYDLODEOH�ZKHQ�PXOWLSOH�VHDWV�
DUH�SXUFKDVHG�DW�RQH�WLPH� 

· +DQGV�RQ�H[SHULHQFH�LV�DYDLODEOH�LQ�RXU�GHPRQVWUDWLRQ�ORRS�DQG�WUDLQLQJ�DUHDV�� 

· /HWWHUV�RI�FRPSOHWLRQ�DUH�DYDLODEOH�IRU�WKRVH�ZKR�FRPSOHWH�D�IXOO�UDQJH�RI�FRXUVHV�LQ�VHOHFW�WRSLFV� 

· $�FRXUVH�FHUWLILFDWH�LV�DYDLODEOH�IRU�WKRVH�ZKR�FRPSOHWH�DOO�FRXUVHV�DYDLODEOH�LQ�WKH�FHUWLILFDWLRQ�OHYHO�SURJUDP� 

· <RX�ZLOO�OHDUQ�IURP�WKH�H[SHUWV� 

2XU�0DVRQ�IDFLOLW\�SURYLGHV�IUHH�SDUNLQJ��DQG�D�IXOO\�
VWDIIHG�%LVWUR�ZKLFK�LV�RSHQ�GDLO\�GXULQJ��EUHDNIDVW�DQG�
OXQFK�KRXUV��7KH\�RIIHU�D�ZLGH�YDULHW\�RI�IRRG�RSWLRQV��
LQFOXGLQJ�VWRQH�KHDUWK�ILUHG�SL]]DV��SDVWD��VDODG�EDU��
GDLO\�HQWUpHV���D�YDULHW\�RI�VDQGZLFKHV���VLGHV��DQG�GHV�
VHUWV� 

2XU�WUDLQLQJ�FRXUVHV�DUH�DYDLODEOH�IRU�H[WHUQDO�FXVWRPHUV�DQG�LQWHUQDO�HPSOR\HHV��$Q\�
RQH�LQWHUHVWHG�LQ�XQGHUVWDQGLQJ�PDWHULDO�KDQGLQJ�HTXLSPHQW��UHSDLU��PDLQWHQDQFH��RU�
WURXEOHVKRRWLQJ�ZRXOG�EHQHILW�IURP�RXU�FRXUVHV�� 

)RXQGDWLRQDO�LQGXVWULDO�VNLOOV�VHULHV�GHVLJQHG�WR�DLG�WKH�HPSOR\HH�ZKR�PD\�QRW�KDYH�
SULRU�H[SHULHQFH�ZLWK�FRQYH\RUV�DQG�RU�WKH�PDWHULDO�KDQGOLQJ�LQGXVWU\��2SHUDWLRQV�VWDII�
ORRNLQJ�WR�PDNH�WKH�WUDQVLWLRQ�WR�IDFLOLWLHV�PDLQWHQDQFH�ZLOO�EHQHILW�JUHDWO\�DV�ZHOO� 

7KRVH�ORRNLQJ�WR�DGYDQFH�LQWR�OHDGHUVKLS�FDQ�XWLOL]H�WKH�/HDGHUVKLS�FRXUVHV�RIIHUHG� 

,QWHUQDO�SHUVRQQHO�PXVW�KDYH�6XSHUYLVRU�0DQDJHU�DSSURYDO�� 

0RVW�FRXUVHV�UHFRPPHQG�WKH�0+(�����0DWHULDO�+DQGOLQJ�(TXLSPHQW�,QWURGXFWLRQ��DV�D�
SUH-UHTXLVLWH�� 



ϯ 

5HFRPPHQGHG�6HTXHQFLQJ�2SWLRQV� 
,W�LV�UHFRPPHQGHG�WR�WDNH�FRXUVHV�LQ�RUGHU�RI�OHY�
HO��EDVLF��LQWHUPHGLDWH�WKHQ�DGYDQFHG��+RZHYHU��
VRPH�PD\�DOUHDG\�KDYH�WKH�EDVLFV�DQG�DUH�ORRN�
LQJ�IRU�PRUH�LQ-GHSWK�LQIRUPDWLRQ�RQ�D�SDUWLFXODU�
WRSLF��$Q\�ZD\�\RX�FKRRVH�WR�FRQWLQXH�\RXU�HGX�
FDWLRQ�LV�DFFHSWDEOH��3OHDVH�EH�DZDUH�WKDW�WLPH�
ZLOO�QRW�EH�DYDLODEOH�WR�FDWFK�XS�RQ�LQIRUPDWLRQ�
WKDW�ZRXOG�KDYH�EHHQ�FRYHUHG�LQ�D�SULRU�OHYHO�
FRXUVH�� 

$�&RXUVH�&RPSOHWLRQ�ZLOO�EH�SURYLGHG�WR�WKRVH�
ZKR�FRPSOHWH�DOO�OHYHOV�LQ�D�VSHFLILF�VXEMHFW��QRW�
HG�EHORZ�� 

&HUWLILFDWLRQ�/HYHO�ZLOO�EH�SURYLGHG�WR�WKRVH�ZKR�
FRPSOHWH�WKH�IXOO�VHULHV�RI�DOO�FRXUVHV�DV�RXWOLQHG�
EHORZ�� 

([DPSOH� 

6WXGHQW�$�LV�RQO\�LQWHUHVWHG�LQ�3DOOHWL]HUV��+H�GHFLGHV�WR�
WDNH�DOO�WKUHH�OHYHOV�RI�WKH�3DOOHWL]HU�FRXUVHV�DQG�HDUQV�D�
&RXUVH�&RPSOHWLRQ�IRU�3DOOHWL]HUV� 

6WXGHQW�%�LV�QHZ�WR�0DWHULDO�+DQGOLQJ�DQG�ZDQWV�WR�VWDUW�
ZLWK�WKH�EDVLF�FRXUVHV�IRU�DOO�WRSLFV��$IWHU�VKH�FRPSOHWHV�
WKRVH��VKH�PD\�FRQWLQXH�WR�WKH�,QWHUPHGLDWH�OHYHO�FRXUVHV�
DQG�WKHQ�RQ�WR�WKH�$GYDQFHG�OHYHO�FRXUVHV�DV�VKH�SUR�
JUHVVHV��%\�WKH�HQG�RI�KHU�WUDLQLQJ��VKH�ZLOO�KDYH�HDUQHG�
WKH�&HUWLILFDWLRQ�/HYHO�IRU�0DWHULDO�+DQGOLQJ�(TXLSPHQW�� 

6WXGHQW�&�KDV�VRPH�EDVLF�NQRZOHGJH�DOUHDG\��VR�GHFLGHV�
WR�VWDUW�ZLWK�WKH�,QWHUPHGLDWH�OHYHO��+H�LV�QRW�LQWHUHVWHG�LQ�D�
IXOO�FHUWLILFDWLRQ��VR�KH�DWWHQGV�RQO\�WKRVH�FODVVHV�WKDW�ZLOO�
LQFUHDVH�KLV�NQRZOHGJH�ZKHUH�DSSOLFDEOH�� 

&RXUVH�&RPSOHWLRQ� &HUWLILFDWLRQ�/HYHO� 
7KH�IROORZLQJ�FRXUVH�WRSLFV�DUH�HOLJLEOH�IRU��WKH�������������������
/HWWHU�RI�&RPSOHWLRQ�RQFH�DOO�OHYHOV�DUH�FRPSOHWHG� 

· $XWRPDWHG�6RUWHU�DQG�5HWULHYDO�6\VWHP��$656� 

· &RQWUROV��&75/� 

· /LQHDU�6RUWDWLRQ��6257� 

· 0DWHULDO�+DQGOLQJ�(TXLSPHQW��0+(� 

· 3DOOHWL]HUV��3$,� 

· 5RERWLFV��52%2� 

· /RRS�6RUWDWLRQ��/6257� 

7KH�IROORZLQJ�FRXUVHV�DUH�UHTXLUHG�WR�EH�FRPSOHWHG�WR�
UHFHLYH�WKH�IXOO��&HUWLILFDWLRQ�/HYHO�3URJUDP� 

· /HDGHUVKLS��/� 

· $XWRPDWHG�6RUWHU�DQG�5HWULHYDO�6\VWHP��$656� 

· &RQWUROV��&75/� 

· /LQHDU�6RUWDWLRQ��6257� 

· 0DWHULDO�+DQGOLQJ�(TXLSPHQW��0+(� 

· 3DOOHWL]HUV��3$,� 

· 5RERWLFV��52%2� 

· /RRS�6RUWDWLRQ��/6257� 

· 2UGHU�)XOILOOPHQW��2)� 

· 6\VWHP�7URXEOHVKRRWLQJ��6<675%� 

· 866�,QWURGXFWLRQ��866� 
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7HVWLPRQLDOV� 
 

³,�IHHO�WKLV�WUDLQLQJ�ZDV�UHDOO\�JUHDW��³ 
 

³7KLV�WUDLQLQJ�LV�HVVHQWLDO�WR�DOO�>WKRVH�ZKR�ZRUN�RQ�0+(�
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7\SHV�RI�7UDLQLQJ�$YDLODEOH� 

  2QOLQH������
&RXUVHV 

%DVLF�������������
&RXUVHV 

,QWHUPHGLDWH�
&RXUVHV 

$GYDQFHG�
&RXUVHV 

,QGXVWULDO�
6NLOOV 

0LVFHOODQHRXV�
&RXUVHV 

,&DPSXV ;         
  

+RQH\ZHOO�,QWHOOLJUDWHG�
0DVRQ�)DFLOLW\   ; ; ; ; ; 

9LUWXDO�7UDLQLQJ   ;    ; ; 

&XVWRPHU�6LWHVA   ; ; ;  ; ; 

              
)OH[LEOH�GDWHV�DQG�GXUDWLRQV�DUH�DYDLODEOH�� 

&DOO�IRU�LQIRUPDWLRQ� 

&RXUVHV�FRQILUPHG�21/<�DIWHU��-SHUVRQ�PLQLPXP�UHJLVWUDWLRQ�LV�PHW��1RWH��&ODVVHV�PD\�EH�FDQFHOOHG�LI�PLQL�
PXP�DWWHQGDQFH�LV�QRW�PHW��GR�QRW�ERRN�QRQ-UHIXQGDEOH�WUDYHO�DQG�DFFRPPRGDWLRQV�XQWLO�FRXUVH�FRQILUPDWLRQ�LV�

UHFHLYHG�� 
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:KDW�LV�,&DPSXV" 
+RQH\ZHOO�,QWHOOLJUDWHG
V�,&DPSXV�DOORZV�FXVWRPHUV�WR�PDQDJH�ZRUNIRUFH�WUDLQLQJ�HIIRUWV�DQG�SURJUHVV��&UH�
DWHG�E\�26+$-DXWKRUL]HG�DQG�300,�FHUWLILHG�WUDLQHUV��WKH�FRXUVHV�SURPRWH�PD[LPXP�FRPSUHKHQVLRQ�DQG�
UHWHQWLRQ��DQG�DUH�DQ�LQWHJUDO�SDUW�RI�D�EOHQGHG�OHDUQLQJ�VWUDWHJ\� 

,&DPSXV�WUDLQV�RSHUDWRUV��PDLQWHQDQFH�SHUVRQQHO�DQG�QHZ�KLUHV�RQ�VDIHW\��JHQHUDO�PDLQWHQDQFH��DQG�UH�
IUHVKHU�WUDLQLQJ�� 

6WXGHQWV�FDQ�FRPSOHWH�,&DPSXV�FRXUVHV�WR�JDLQ�EDVHOLQH�NQRZOHGJH�SULRU�WR�LQVWUXFWRU-OHG�VHVVLRQV��&RXUVH�
UHYLHZ�EHIRUH�DQG�DIWHU�WKH�LQVWUXFWRU�OHG�VHVVLRQV�KHOSV�LQFUHDVH�FRQWHQW�UHWHQWLRQ�DQG�SURYLGHV�D�UHIHUHQFH��
$�ZHOO-WUDLQHG�ZRUNIRUFH�LV�D�VDIH�PRUH�SURGXFWLYH�ZRUNIRUFH��0RUH�WKDQ�����DYDLODEOH�FRXUVHV�LQFOXGH�+RQ�
H\ZHOO�,QWHOOLJUDWHG�SURGXFW-VSHFLILF�PRGXOHV��DV�ZHOO�DV�VDIHW\�DQG�PDLQWHQDQFH�IXQGDPHQWDOV��&RXUVHV�DUH�
DOZD\V�EHLQJ�DGGHG�DV�ZHOO��(PDLO�IRU�DGGLWLRQDO�LQIRUPDWLRQ��LJVFRPSDQ\WUDLQLQJ#KRQH\ZHOO�FRP 

)HDWXUHV�DQG�%HQHILWV 

· 6XSHUYLVRU\�WUDFNLQJ�RI�SHUVRQQHO�SURJUHVV�YLD�DFFRXQWV�XQLTXH�WR�HDFK�VWXGHQW 

· $VVHVVPHQWV�DQG�TXL]]HV�EXLOW�LQWR�HDFK�PRGXOH 

· 9LGHR��DQLPDWLRQV��FKDUWV�DQG�G\QDPLF�WH[W�LQ�PRGXOHV�FUHDWH�DQ�
LQWHUDFWLYH�OHDUQLQJ�HQYLURQPHQW 

· 6DIHW\�FRXUVHV�EDVHG�RQ�26+$�VWDQGDUGV 

· +RQH\ZHOO�,QWHOOLJUDWHG�SURGXFW�VSHFLILF�FRXUVHV 

· $GYDQFHG�DQG�EDVLF�PDLQWHQDQFH�FRXUVHV 

· 7UDLQLQJ�DW�VWXGHQW
V�RZQ�SDFH�DQG�VFKHGXOH�ZLWK�FRXUVHV�WKDW�
FDQ�EH�WDNHQ�PXOWLSOH�WLPHV 

· 7UDLQLQJ�SODQV�FXVWRPL]HG�WR�PHHW�MRE�UHTXLUHPHQWV 

· $GDSWDEOH�FRXUVHV�EHQHILW�GLIIHUHQW�OHDUQLQJ�VW\OHV 

· 7UDLQLQJ�VDWLVILHV�26+$�FRPSOLDQFH�UHTXLUHPHQWV� 

· %HWWHU�WUDLQHG�HPSOR\HHV�DUH�PRUH�SURDFWLYH�LQ�VDIHW\�DQG�PDLQWH�
QDQFH 

· &RXUVH�FRQWHQW�H[SDQGDEOH�WR�PHHW�JURZLQJ�NQRZOHGJH�QHHGV�RI�VWXGHQW 
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&RXUVH�2IIHUHG�'LUHFWRU\� 

%DVLF�&RXUVHV 

0+(��� �������0DWHULDO�+DQGOLQJ�(TXLSPHQW�,QWURGXFWLRQ�«�«««««««««�� 
/������������������,QWURGXFWLRQ�WR�/HDGHUVKLS«««««««««««««««««« 
3$,��� �������3DOOHWL]HU�,QWURGXFWLRQ««««««��«««««««««««««� 
$656��� �������$XWRPDWHG�6WRUDJH�DQG�5HWULHYDO«««��««««««««««« 
&75/��� �������&RQWUROV—,QWURGXFWLRQ«««««««««««««�««««««� 
52%2���������5RERWLFV�,QWURGXFWLRQ«««««««««««««««������������������ 
6RUW��� �������/LQHDU�6RUWDWLRQ«««««««««««««««««��««««��� 
/6257��������/RRS�6RUWDWLRQ««««««««««««««««««�««««�� 
2)��� �������2UGHU�)XOILOOPHQW««««««««««««««««���«««««� 
866��� �������866�,QWURGXFWLRQ«««««««««««««««««««««« 
6<675%������6\VWHP�7URXEOHVKRRWLQJ�,QWURGXFWLRQ«««««��«««««««�� 

,QWHUPHGLDWH�&RXUVHV 

0+(��� ����0DWHULDO�+DQGOLQJ�(TXLSPHQW�0DLQWHQDQFH�	�7URXEOHVKRRWLQJ�«« 
/���������������2UJDQL]DWLRQDO�/HDGHUVKLS«««««««««««««««�� 
3$,��� ����3DOOHWL]HU�0DLQWHQDQFH�	�7URXEOHVKRRWLQJ�««««««��«««� 
$656��� ����$XWRPDWHG�6WRUDJH�DQG�5HWULHYDO�0DLQWHQDQFH�	�7URXEOHVKRRWLQJ 
&75/��� ����&RQWUROV—,QWURGXFWLRQ««««««««««««««««��� 
52%2�������5RERWLFV�0DLQWHQDQFH�	�7URXEOHVKRRWLQJ�«««««««««� 
6RUW��� ����/LQHDU�6RUWDWLRQ�0DLQWHQDQFH�	�7URXEOHVKRRWLQJ�««««««����� 
/6257�����/RRS�6RUWDWLRQ�0DLQWHQDQFH�	�7URXEOHVKRRWLQJ�«««««««« 
 

$GYDQFHG�&RXUVHV 

0+(��� ����0DWHULDO�+DQGOLQJ�(TXLSPHQW���60(�3DWK��«�««««««««« 
3$,��� ����3DOOHWL]HU��60(�3DWK���««««««��««««««««««««
&75/��� ����&RQWUROV��60(�3DWK�«««««««««««««�«««««�� 
6RUW��� ����/LQHDU�6RUWDWLRQ��60(�3DWK�«««««««««««««««««��� 
/6257�����/RRS�6RUWDWLRQ��60(�3DWK�««««««««««««««««««� 

,QGXVWULDO�6NLOOV 

%266�,,,««««««��«««««««««««««««� 
,&:«««��«««««««««««««««««««� 
0&�«««««««««««««««««««««««««�� 
3/&�+0,«««««««««««««�«««««««�� 
9)'«««««««««««««««���������������������������� 
6FDQQHUV«««««««««««««««««��«««««� 
,QWURGXFWLRQ�WR�(OHFWULFDO�««««««««««««««««�� 
&RQWURO�3DQHOV���6FKHPDWLFV���'UDZLQJV««««««««««� 
%DVLF�0DLQWHQDQFH�	�7URXEOHVKRRWLQJ««««««««««��� 
7UDLQ-WKH-7UDLQHU«««««««««««««««««��� 
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%
DVLF� 

0+(��� 0DWHULDO�+DQGOLQJ�(TXLSPHQW�,QWURGXFWLRQ� 
+RXUV��� 
3UH-UHT��1RQH 
33(��6DIHW\�JODVVHV��VDIHW\-WRH�VKRHV 
3ULFH�������VWXGHQW 
 
'HVFULSWLRQ��0DWHULDO�+DQGOLQJ�(TXLSPHQW�,QWURGXFWLRQ��7KLV�RQH-GD\�FRXUVH�SURYLGHV�DQ�RYHUYLHZ�
RI�WKH�FRQYH\DQFH�HTXLSPHQW�RIIHUHG�E\�+RQH\ZHOO�,QWHOOLJUDWHG��([DPSOHV�RI�WRSLFV�FRYHUHG��6DIHW\�
JXLGHOLQHV��JHQHUDO�LQGXVWU\�WHUPLQRORJ\��FRQYH\RU�W\SHV�RSWLRQV��V\VWHP�GHPRQVWUDWLRQ��FDUWRQ�IORZ�
DQG�FRQWURO��HWF�� 

7KLV�FRXUVH�LV�D�UHFRPPHQGHG�SUHUHTXLVLWH�IRU�PDQ\�RI�WKH�����OHYHO�FRXUVHV 

/��� ,QWURGXFWLRQ�WR�/HDGHUVKLS 
+RXUV��� 
3UH-UHT��1RQH 
33(��1�$ 
3ULFH�������6WXGHQW 
 

'HVFULSWLRQ���7KLV���SDUW�&XVWRPHU�6HUYLFH�,QWUR�WR�6XSHUYLVRU�6NLOOV�EDVHG�FRXUVH�LV�D����KRXU�FODVV�
GHVLJQHG�WR�HGXFDWH��WUDLQ��DQG�GHYHORS�RQ�6RIW�6NLOOV�DQG�EDVLF�6XSHUYLVRU�6NLOOV�� 

3DUW�����&XVWRPHU�6HUYLFH�6RIW�6NLOOV�'HILQHG��8QGHUVWDQGLQJ�+DUG�6NLOOV�DQG�6RIW�6NLOOV��,4�(4�
0HDVXUHPHQWV��&RPPXQLFDWLRQ�6NLOOV-$FWLYH�/LVWHQLQJ���0RWLYDWLRQ���DQG�7HDPZRUN����7KHUH�DUH�VHY�
HUDO�DFWLYLWLHV�EXLOW�LQWR�WKH�FRXUVH�UHTXLULQJ�FODVV�SDUWLFLSDWLRQ�� 

3DUW����,QWUR�WR�6XSHUYLVRU�6NLOOV�VHFWLRQ�FRYHUV�&RXQVHOLQJ��0DQDJLQJ�&RQIOLFW�DQG�0DQDJLQJ�
&KDQJH� 

3$,��� 3DOOHWL]HU�,QWURGXFWLRQ 
+RXUV����� 
3UH-UHT��0+(��� 
33(���1�$ 
3ULFH�������6WXGHQW 
 
'HVFULSWLRQ���*HQHUDO�2SHUDWLRQV�7UDLQLQJ�-�7KLV�WZR�����GD\�FRXUVH�SURYLGHV�DQ�LQWURGXFWLRQ�WR�3DO�
OHWL]HUV�DQG�LQFOXGHV�6DIHW\��6\VWHP�2YHUYLHZ��DQG�+DQGV-RQ�WUDLQLQJ���7KH�LQWHQGHG�DXGLHQFH�DUH�
SHUVRQQHO�ZLWK�OLWWOH�RU�QR�H[SHULHQFH�ZLWK�3DOOHWL]HUV���<RX�ZLOO�OHDUQ�WKHRU\�RI�RSHUDWLRQ�RQ�GLIIHUHQW�
W\SHV�DQG�PRGHOV�RI�SDOOHWL]HUV��KRZ�WR�VDIHO\�HQJDJH�ZLWK�WKH�HTXLSPHQW�IRU�JHQHUDO�RSHUDWLRQDO�
IXQFWLRQV��KRZ�WR�QDYLJDWH�DQG�LQWHUDFW�ZLWK�WKH�+0,�FRQWURO�IXQFWLRQV��DQG�XQGHUVWDQG�FRPPRQ-YV-
PDLQWHQDQFH�UHTXLUHG�IDXOWV�DQG�DODUPV� 



ϴ 

&75/��� &RQWUROV�-�,QWURGXFWLRQ 
+RXUV�����_��� 
3UH-UHT��0+(���� 
33(��1�$ 
3ULFH��������6WXGHQW�_�������6WXGHQW 
 

'HVFULSWLRQ���7KLV�WKUHH���IRXU���������GD\�FRXUVH�SURYLGHV�D�JHQHUDO�RYHUYLHZ�RI�PDQ\�RI�WKH�WHFK�
QRORJLHV�DVVRFLDWHG�ZLWK�FRQWUROOLQJ��PRQLWRULQJ�DQG�GLDJQRVLQJ�DQ�DXWRPDWHG�ZDUHKRXVH�VROXWLRQ��
7RSLFV�FRYHUHG�LQFOXGH��,QWURGXFWLRQ�WR�(OHFWULFDO-0HFKDQLFDO�PDLQWHQDQFH��RYHUYLHZ�RI�9DULDEOH�)UH�
TXHQF\�'ULYHV��KRZ�WR�UHDG�VFKHPDWLFV��FRQWURO�VRIWZDUH�+0,�LQWURGXFWLRQ�DQG�RYHUYLHZ��HWF� 

%
DVLF� 

$656��� $XWRPDWHG�6WRUDJH�DQG�5HWULHYDO 
+RXUV��� 
3UH-UHT��0+(���� 
33(��6DIHW\�*ODVVHV 
3ULFH�������6WXGHQW 
 
'HVFULSWLRQ��7KLV�RQH�����GD\�FRXUVH�SURYLGHV�DQ�LQWURGXFWLRQ�WR�$6�56�V\VWHPV�DQG�LQFOXGHV�6DIH�
W\��6\VWHP�2YHUYLHZ��DQG�KDQGV-RQ�WUDLQLQJ��7KH�LQWHQGHG�DXGLHQFH�DUH�SHUVRQQHO�ZLWK�OLWWOH�RU�QR�
H[SHULHQFH�ZLWK�$6�56�V\VWHPV�RSHUDWLRQ��<RX�ZLOO�OHDUQ�KRZ�WR�HQWHU�DQ�DLVOH�VDIHO\�WR�SHUIRUP�
JHQHUDO�MDP-FOHDULQJ��XQGHUVWDQG�V\VWHP-PHVVDJLQJ��:(6-6WRUDJH�0DQDJHU���RSHUDWH�V\VWHP-XVHU�
LQWHUIDFH�IXQFWLRQV��QDYLJDWH�V\VWHP-UHSRUWLQJ�IXQFWLRQV��DQG�XQGHUVWDQG�FRPPRQ-YV-PDLQWHQDQFH�
UHTXLUHG�IDXOWV�	�DODUPV� 

52%2��� 5RERWLFV�,QWURGXFWLRQ 
+RXUV���� 
3UH-UHT��0+(���� 
33(��(\H�3URWHFWLRQ��6DIHW\�6KRHV��/272��HTXLSPHQW 
3ULFH��������6WXGHQW 
 
'HVFULSWLRQ��7KH�52%2����7UDLQLQJ�0RGXOH�LV�LQWHQGHG�WR�SURYLGH�SDUWLFLSDQWV�ZLWK�D�JHQHUDOL]HG�
2YHUYLHZ�RI�WKH�FXUUHQW�DQG�IXWXUH�GLUHFWLRQ�RI�5RERWLF�6ROXWLRQV�SURYLGHG�E\�+RQH\ZHOO-,QWHOOLJUDWHG���
3DUWLFLSDQWV�ZLOO�JDLQ�DQ�LQVLJKW�LQWR�WKH�YDULRXV�W\SHV�RI�VROXWLRQV�WKDW�DUH�FXUUHQWO\�RSHUDWLQJ�UHODWLYH�
WR�WKH�LQVWDOOHG�DVVHW�EDVH��7KH�FRXUVH�ZLOO�DOVR�WRXFK�RQ�'HYHORSPHQW�3URGXFWV�LQ�YDULRXV�VWDJHV�RI�
'HVLJQ�DQG�%HWD�6WDJH�7HVWLQJ��7KLV�PRGXOH�ZLOO�HQGHDYRU�WR�GHYHORS�WKH�SDUWLFLSDQWV�XQGHUVWDQGLQJ�
RI�FRUH�0DWHULDO�+DQGOLQJ�VROXWLRQV�DV�LPSOHPHQWHG�UHODWLYH�WR�&XVWRPHU�,Q-3ODQW�QHHGV�ZLWK�UHVSHFW�
WR�'H-3DOOHWL]LQJ��3DOOHWL]LQJ�DQG�7UXFN�/RDGLQJ�DQG�8QORDGLQJ� 

6257���  /LQHDU�6RUWDWLRQ 
+RXUV��� 
3UH-UHT��0+(���� 
33(��(\H�3URWHFWLRQ��6DIHW\�6KRHV��/272��HTXLSPHQW 
3ULFH�������6WXGHQW 
 
'HVFULSWLRQ��/LQHDU�6RUWDWLRQ�,QWURGXFWLRQ��7KLV�RQH�����GD\�FRXUVH�SURYLGHV�DQ�RYHUYLHZ�RI�WKH�RS�
WLRQV�DYDLODEOH�IRU�OLQHDU�VRUWDWLRQ�LQFOXGLQJ��,QWHOOLVRUW�+6��,QWHOOLVRUW�:'��,QWHOOLVRUW�6%6�DQG�,QWHOOL�
VRUW�+'6��7KHUH�ZLOO�EH�DQ�RYHUYLHZ�LQ�WKH�FODVVURRP�FRYHULQJ�WKHRU\�RI�RSHUDWLRQ�DQG�PDMRU�FRPSR�
QHQWV�DQG�RSWLRQV��OLYH-V\VWHP�GHPRQVWUDWLRQ�LQFOXGLQJ�H[SODQDWLRQ�RI�RSHUDWLRQ�DQG�FRPSRQHQW�,'�
IRU�HDFK�RI�WKH�OLQHDU�VRUWHUV� 



ϵ 

%
DVLF� 

/6257��� /RRS�6RUWDWLRQ 
+RXUV��� 
3UH-UHT��0+(���� 
33(��6DIHW\�*ODVVHV��6DIHW\-7RH�6KRHV 
3ULFH�������6WXGHQW 
 
'HVFULSWLRQ��/RRS�6RUWDWLRQ��7KLV�RQH�����GD\�FRXUVH�SURYLGHV�DQG�LQWURGXFWLRQ�WR�,QWHOOLJUDWHG�/RRS�
6RUWDWLRQ�RSWLRQV��7KLV�LQFOXGHV�7LOW-7UD\�DQG�&URVV�%HOW�PRGHOV�FRYHULQJ�VRUWHU�FRPSRQHQW�LGHQWLILFD�
WLRQ�DQG�IXQFWLRQ��OLYH�HQYLURQPHQW�VLPXODWLRQ�DQG�WKHRU\�RI�RSHUDWLRQ���*HQHUDO�RSHUDWLRQ�RI�PDQXDO�
DQG�DXWR-LQGXFW�VWDWLRQV�DV�ZHOO�DV�WKH�RSHUDWLRQ�RI�GLVFKDUJH�FKXWHV�����������������������������������������������������������������������������������������������������������������������������������������������������������

2)���  2UGHU�)XOILOOPHQW 
+RXUV��� 
3UH-UHT��0+(���� 
33(�� 
3ULFH�������6WXGHQW 
 
'HVFULSWLRQ��+RQH\ZHOO�,QWHOOLJUDWHG¶V�H[WHQVLYH�UDQJH�RI�RUGHU�IXOILOOPHQW�V\VWHPV�OHYHUDJHV�DXWR�
PDWHG�HTXLSPHQW��SLFNLQJ�WHFKQRORJLHV�DQG�SURFHVVHV�WR�SURYLGH�VFDODEOH��IOH[LEOH�VROXWLRQV�WKDW�
GULYH�PD[LPXP�WKURXJKSXW�DQG�RUGHU�DFFXUDF\�IRU�DOO�ZRUNIORZV�DQG�SURGXFW�DSSOLFDWLRQV��7KLV�
FRXUVH�ZLOO�SURYLGH�DQ�LQWURGXFWLRQ�WR�JHQHUDO�RSHUDWLRQV�DQG�PDLQWHQDQFH�WDVNV�QHFHVVDU\�IRU�IDFLOL�
WLHV�VWDII� 



ϭϬ 

%
DVLF� 

866��� 866�,QWURGXFWLRQ 
+RXUV��� 
3UH-UHT��0+(���� 
33(��6DIHW\�*ODVVHV��6DIHW\-7RH�6KRHV 
3ULFH�������6WXGHQW 
 
'HVFULSWLRQ��7KH�866�7UDLQLQJ�&RXUVH�LV�GHVLJQHG�WR�SURYLGH�D�EDVLF�XQGHUVWDQGLQJ�RI�WKH�RSHUD�
WLRQ��SUHYHQWLYH�PDLQWHQDQFH��WURXEOHVKRRWLQJ��DQG�UHSDLU�RI�8QLWHG�6RUWDWLRQ�6\VWHPV�HTXLSPHQW��
7KLV�LQFOXGHV�FRPSRQHQW�LGHQWLILFDWLRQ�DQG�UHSODFHPHQW�RI�WKH�PDMRU�SURGXFWV�RIIHUHG�VXFK�DV�WKH�
9,&��26/��,736��7'0��	�'76� 

6<675%��� 6\VWHP�7URXEOHVKRRWLQJ�,QWURGXFWLRQ 
+RXUV��� 
3UH-UHT��0+(���� 
33(��(\H�3URWHFWLRQ��6DIHW\�6KRHV��/272��HTXLSPHQW 
3ULFH�������6WXGHQW 
 
'HVFULSWLRQ��7KH�6\VWHP�7URXEOHVKRRWLQJ�FRXUVH�LV�GHVLJQHG�WR�WUDLQ�WKH�IDFLOLWLHV�WHFKQLFLDQ�RQ�WKH�
EDVLF�RI�LGHQWLI\LQJ�DQG�FRUUHFWLQJ�SUREOHPV�FRPPRQO\�IRXQG�LQ�PDWHULDO�KDQGOLQJ�V\VWHPV��6WXGHQWV�
ZLOO�EH�LQWURGXFHG�WR�YDULRXV�HOHFWULFDO�DQG�PHFKDQLFDO�GRZQWLPH�HYHQWV�LQ�D�FRQWUROOHG�HQYLURQPHQW�
ZKHUH�WKHLU�SUREOHP�VROYLQJ�VNLOOV�ZLOO�EH�SXW�WR�WKH�WHVW��:LWK�VDIHW\�LQ�PLQG��LQVWUXFWRUV�ZLOO�JXLGH�SDU�
WLFLSDQWV�WR�LPSURYH�WKHLU�RYHUDOO�VNLOOVHW�LQ�WURXEOHVKRRWLQJ� 



ϭϭ 

,Q
WHUP

HG
LDWH� 

0+(��� 0DWHULDO�+DQGOLQJ�(TXLSPHQW�0DLQWHQDQFH�	�7URXEOHVKRRWLQJ 
+RXUV���� 
3UH-UHT��0+(���� 
33(��(\H�3URWHFWLRQ��6DIHW\�6KRHV��/272��HTXLSPHQW 
3ULFH��������6WXGHQW 
 
'HVFULSWLRQ���0DWHULDO�+DQGOLQJ�(TXLSPHQW�0DLQWHQDQFH�DQG�7URXEOHVKRRWLQJ�-�7KLV�WKUHH-GD\�
FRXUVH�LV�GHVLJQHG�WR�SURYLGH�DQ�XQGHUVWDQGLQJ�RI�WKH�RSHUDWLRQ��SUHYHQWLYH�PDLQWHQDQFH��WURXEOH�
VKRRWLQJ�DQG�UHSDLU�RI�PDWHULDO�KDQGOLQJ�V\VWHP�HTXLSPHQW��WKLV�WUDLQLQJ�FRXUVH�DOVR�LQFOXGHV�FRP�
SRQHQW�LGHQWLILFDWLRQ�DQG�UHSODFHPHQW��,QVWUXFWRUV�WDLORU�WUDLQLQJ�WR�WKH�SURGXFW�W\SH��VXFK�DV�EHOW�
FRQYH\RUV��,QWHOOL4��HWF��7KLV�FRXUVH�GRHV�QRW�LQFOXGH�HOHFWULFDO�SDQHOV�RU�FRQWUROV�PDLQWHQDQFH�� 

&75/��� &RQWUROV 
+RXUV���� 
3UH-UHT��&RQWUROV���� 
33(��6DIHW\�*ODVVHV��6DIHW\-7RH�6KRHV 
3ULFH��������6WXGHQW 
 
'HVFULSWLRQ��7KLV�IRXU�����GD\�FRXUVH�EXLOGV�RQ�WKH�NQRZOHGJH�JDLQHG�IURP�WKH�&RQWUROV�����
FRXUVH��D�PRUH�LQ-GHSWK�WUDLQLQJ�ZLWK��FRQWUROOLQJ��PRQLWRULQJ�DQG�GLDJQRVLQJ�DQ�DXWRPDWHG�ZDUH�
KRXVH�VROXWLRQ��7KHUH�ZLOO�EH�LQFUHDVHG�KDQGV-RQ�ZLWK�DOO�WRSLFV�FRYHUHG�LQFOXGLQJ��(OHFWULFDO-
0HFKDQLFDO�PDLQWHQDQFH��9DULDEOH�)UHTXHQF\�'ULYHV��,QWHOOLJUDWHG�VFKHPDWLFV��FRQWURO�VRIWZDUH�
+0,�WURXEOHVKRRWLQJ��HWF� 

/���  2UJDQL]DWLRQDO�/HDGHUVKLS 
+RXUV���� 
3UH-UHT��/���� 
33(��1$ 
3ULFH��������6WXGHQW�������VXSSO\�FKDUJH�VWXGHQW�IRU�0%7,�DQG�/6,�PDWHULDOV 
 
'HVFULSWLRQ���7KLV�ZHHN�ORQJ�SURJUDP�LV�GHVLJQHG�WR�HGXFDWH��WUDLQ��DQG�GHYHORS�FXUUHQW�DQG�XS�
FRPLQJ�OHDGHUV�WR�OHDG�DQG�GHYHORS�DVVRFLDWHV�ZLWKLQ�D�FRPSOH[�RUJDQL]DWLRQDO�VWUXFWXUH���7KH�FXU�
ULFXOXP�LQFOXGHV���LQVWUXFWLRQ�RQ�OHDGHUVKLS�SKLORVRSK\��FULWLFDO�DQG�FUHDWLYH�WKLQNLQJ��VHOI-
DZDUHQHVV��SODQQLQJ�DQG�GHFLVLRQ-PDNLQJ�SURFHVVHV���/����VXSSRUWV�2UJDQL]DWLRQDO�/HDGHUV�ZLWK�
ZHOO-WUDLQHG�DQG�ZHOO-HGXFDWHG�OHDGHUV��LQ-GHSWK�UHVHDUFK�LQ�LQGXVWU\�UHODWHG�VWXGLHV��DQG�UHDFK-
EDFN�SODQQLQJ�LQ�VXSSRUW�RI�RQJRLQJ�SURMHFWV���&RXUVHV�FDQ�EH�WDNHQ�LQGLYLGXDOO\��IRU�VSHFLILF�FRP�
SHWHQFLHV��RU�LQ�LWV�HQWLUHW\�ZLWKLQ�WKH�FRQWH[W�RI�WKH�/HDGHUVKLS�����SURJUDP� 



ϭϮ 

,Q
WHUP

HG
LDWH� 

$656��� $XWRPDWHG�6WRUDJH�DQG�5HWULHYDO�0DLQWHQDQFH�DQG�7URXEOHVKRRWLQJ 
+RXUV���� 
3UH-UHT��$6�56���� 
33(��6DIHW\�*ODVVHV 
3ULFH��������6WXGHQW 
 
'HVFULSWLRQ���$GYDQFHG�0DLQWHQDQFH�7UDLQLQJ��7KLV�WKUHH�����GD\�FRXUVH�SURYLGHV�D�GHHS-GLYH�
ORRN�LQWR�$6�56�V\VWHPV��6DIHW\��7URXEOHVKRRWLQJ��5HSDLU�	�5HSODFHPHQW��5	5��WUDLQLQJ�ZKLFK�
LQFOXGHV�SUDFWLFDO��KDQGV-RQ�SUDFWLFH��7KH�LQWHQGHG�DXGLHQFH�DUH�H[SHULHQFHG�WHFKQLFLDQV�DQG�
PDLQWHQDQFH-UHODWHG�SHUVRQQHO��<RX�ZLOO�OHDUQ�VDIH�PDLQWHQDQFH�SUDFWLFHV�IRU�$656�DLVOHV�	�
SURGXFW�OLIW�DUHDV��IXOO�PHFKDQLFDO�EUHDNGRZQ�RI�HTXLSPHQW��VKXWWOH�FRQWUROOHU�,�2�FKHFNV��DQG�UHO�
HYDQW�ZRUN�LQVWUXFWLRQV� 

52%2��� 5RERWLFV�0DLQWHQDQFH�DQG�7URXEOHVKRRWLQJ 
+RXUV���� 
3UH-UHT��5RERWLFV���� 
33(��(\H�3URWHFWLRQ��6DIHW\�6KRHV��/272��HTXLSPHQW 
3ULFH�������6WXGHQW 
 
'HVFULSWLRQ��7KH�52%2����7UDLQLQJ�0RGXOH�LV�GHVLJQHG�WR�EH�FRPSOHWHG�E\�SDUWLFLSDQWV�ZLWK�D�
SULRU�NQRZOHGJH�RI�WKH�+RQH\ZHOO-,QWHOOLJUDWHG�5RERWLF�6ROXWLRQV���52%2����ZLOO�IRFXV�RQ�2(0�
SHQGDQW�XWLOL]DWLRQ�WR�PDQXDOO\�RSHUDWH�WKH�URERWLF�PDQLSXODWRUV�SRVLWLRQ�ZLWKLQ�WKH�ZRUN�FHOO� 

3$,���  3DOOHWL]HU�0DLQWHQDQFH�DQG�7URXEOHVKRRWLQJ 
+RXUV����� 
3UH-UHT��3$,��� 
33(���(\H�3URWHFWLRQ��6DIHW\�6KRHV��/272��HTXLSPHQW 
3ULFH��������6WXGHQW 
 
'HVFULSWLRQ���*HQHUDO�2SHUDWLRQV�7UDLQLQJ�-�7KLV�WKUHH�����GD\�FRXUVH�SURYLGHV�DQ�LQWURGXFWLRQ�WR�
3DOOHWL]HU�0DLQWHQDQFH�DQG�7URXEOHVKRRWLQJ���,W�ZLOO�LQFOXGH�VDIHW\��V\VWHP�RYHUYLHZ��DQG�KDQGV-
RQ�WUDLQLQJ�IRU�ERWK�PHFKDQLFDO�DQG�HOHFWULFDO�WRSLFV���7KH�LQWHQGHG�DXGLHQFH�DUH�SHUVRQQHO�ZLWK�
PLQLPDO�WR�PRGHUDWH�H[SHULHQFH�ZLWK�3DOOHWL]HUV���<RX�ZLOO�OHDUQ�KRZ�WR�SHUIRUP�SUHYHQWDWLYH�
PDLQWHQDQFH�DFWLYLWLHV��PHFKDQLFDO�FKHFNRXW�DQG�VWDUW-XS�SURFHGXUHV��DORQJ�ZLWK�LQWHUDFWLYH�WURX�
EOHVKRRWLQJ�DFWLYLWLHV���<RX�ZLOO�DOVR�OHDUQ�KRZ�WR�VDIHO\�HQJDJH�ZLWK�WKH�HTXLSPHQW�IRU�LQYDVLYH�
PHFKDQLFDO�DFWLYLWLHV�DQG�WURXEOHVKRRWLQJ� 



ϭϯ 

,Q
WHUP

HG
LDWH� 

6257��� /LQHDU�6RUWDWLRQ�0DLQWHQDQFH�DQG�7URXEOHVKRRWLQJ 
+RXUV���� 
3UH-UHT��/LQHDU�6RUWDWLRQ������,5,6���� 
33(��(\H�3URWHFWLRQ��6DIHW\�6KRHV��/272��HTXLSPHQW 
3ULFH��������6WXGHQW 
 
'HVFULSWLRQ��3UHYHQWLYH�DQG�&RUUHFWLYH�0DLQWHQDQFH�-�7KLV�IRXU�����GD\�FRXUVH�ZLOO�SURYLGH�LQ-GHSWK�
LQVWUXFWLRQ�IRU�2(0�SUHYHQWLYH�DQG�FRUUHFWLYH�PDLQWHQDQFH�SURFHGXUHV�RI�WKH�,QWHOOLJUDWHG�OLQHDU�
VRUWDWLRQ�RSWLRQV�FRYHUHG�LQ�6257�����7KH�FODVV�ZLOO�SHUIRUP�/272��UHPRYH�YDULRXV�FRYHUV��
JXDUGV��HWF��LQ�RUGHU�WR�EHFRPH�IDPLOLDU�ZLWK�WKH�FRPSRQHQWV�RI�WKH�VRUWHUV��6WXGHQWV�ZLOO�ORJLQ�WR�
,5,6��ORFDWH�WKH�DSSURSULDWH�30�FKHFNOLVW�V���DQG�FRPSOHWH�WKH�FKHFNOLVW��7KLV�ZLOO�EH�IROORZHG�E\�D�
OHVVRQV-OHDUQHG�GLVFXVVLRQ�ZLWK�WKH�FODVV�IRU�HDFK�RI�WKH�VRUWHUV��6RUWDWLRQ�FRQWURO�DQG�UHODWHG�
PDLQWHQDQFH�IXQFWLRQV�L�H��6RUWHU�&DOLEUDWLRQ�WHFKQLTXHV�ZLOO�WKHQ�EH�GLVFXVVHG�DQG�GHPRQVWUDWHG�� 

/6257��� /RRS�6RUWDWLRQ�0DLQWHQDQFH�DQG�7URXEOHVKRRWLQJ 
+RXUV���� 
3UH-UHT��0+(���� 
33(��(\H�3URWHFWLRQ��6DIHW\�6KRHV��/272��HTXLSPHQW 
3ULFH��������6WXGHQW 
 
'HVFULSWLRQ��7KLV�WKUHH�����GD\�FRXUVH�EXLOGV�RQ�WKH�/RRS�VRUWHU�LQWURGXFWLRQ�FRXUVH�ZLWK�PRUH�LQ-
GHSWK�DQG�KDQGV-RQ�DFWLYLWLHV��7KLV�LQFOXGHV�7LOW-7UD\�DQG�&URVV�%HOW�PRGHOV�FRYHULQJ�VRUWHU�FRPSR�
QHQW�LGHQWLILFDWLRQ�DQG�IXQFWLRQ��OLYH�HQYLURQPHQW�VLPXODWLRQ��SUHYHQWLYH�DQG�FRUUHFWLYH�PDLQWHQDQFH�
WHFKQLTXHV���0DLQWHQDQFH�DQG�RSHUDWLRQ�RI�PDQXDO�DQG�DXWR-LQGXFW�VWDWLRQV�DV�ZHOO�DV�PDLQWHQDQFH�
DQG�RSHUDWLRQ�RI�GLVFKDUJH�FKXWHV�����������������������������������������������������������������������������������������������������������������������������������������������������������



ϭϰ 

$
G
YDQ

FHG
� 

0+(��� 0DWHULDO�+DQGOLQJ�(TXLSPHQW�$GYDQFHG���60(�3DWK� 
+RXUV���� 
3UH-UHT��0+(��� 
33(��(\H�3URWHFWLRQ��6DIHW\�6KRHV��/272��HTXLSPHQW 
3ULFH��������6WXGHQW 
 
'HVFULSWLRQ��7KLV�IRXU�����GD\�FRXUVH�LV�GHVLJQHG�WR�SURYLGH�DQ�XQGHUVWDQGLQJ�RI�SUHYHQWLYH�
PDLQWHQDQFH��WURXEOHVKRRWLQJ��UHSDLU�DQG�RYHUYLHZ�RI�FRQWURO�V\VWHPV�IRU�PDWHULDO�KDQGOLQJ�V\V�
WHP�HTXLSPHQW��0+(����EXLOGV�RQ�WKH�0+(����FRXUVH�ZLWK�D�IRFXV�RQ�KDQGV-RQ�H[SHULHQFH�
DQG�LQGHSHQGHQW�WURXEOHVKRRWLQJ�SUDFWLFHV��,QVWUXFWRUV�WDLORU�WUDLQLQJ�WR�WKH�SURGXFW�W\SH��VXFK�DV�
EHOW�FRQYH\RUV��,QWHOOL4��HWF��7KLV�FRXUVH�IRFXVHV�RQ�PHFKDQLFDO�DVSHFWV�RI�0+(�DQG�GRHV�QRW�
LQFOXGH�HOHFWULFDO�SDQHOV�RU�FRQWUROV�PDLQWHQDQFH�� 

3$,��� 3DOOHWL]HU�$GYDQFHG��60(�3DWK� 
+RXUV���� 
3UH-UHT��3$,���� 
33(��(\H�3URWHFWLRQ��6DIHW\�6KRHV��/272��HTXLSPHQW 
3ULFH��������6WXGHQW 
 
'HVFULSWLRQ���*HQHUDO�RSHUDWLRQV�WUDLQLQJ�-�7KLV�WKUHH�����GD\�FRXUVH�SURYLGHV�DQ�LQWURGXFWLRQ�
LQWR�SDOOHWL]HU�FRQWUROV�DQG�HOHFWURQLFV���,W�ZLOO�LQFOXGH�VDIHW\��V\VWHP�RYHUYLHZ��DQG�KDQGV-RQ�
WUDLQLQJ�IRU�ERWK�HOHFWULFDO�DQG�FRQWUROV�WRSLFV���7KH�LQWHQGHG�DXGLHQFH�DUH�SHUVRQQHO�ZLWK�PRG�
HUDWH�WR�H[WHQVLYH�H[SHULHQFH�ZLWK�SDOOHWL]HUV�DQG�HOHFWULFDO�V\VWHPV���<RX�ZLOO�OHDUQ�KRZ�WR�GH�
VFULEH�IORZ�LQSXW�GHYLFH�IXQFWLRQV�XVLQJ�3/&�DQG�+0,��DQG�WURXEOHVKRRW�SUREOHPV�XWLOL]LQJ�3/&�
DQG�+0,���<RX�ZLOO�DOVR�OHDUQ�SDWWHUQ�EXLOGLQJ�XVLQJ�3/&�/RJLF�DV�ZHOO�DV�SDWWHUQ�EXLOGLQJ�
VFUHHQV�XVLQJ�+0,�VRIWZDUH� 

&75/��� &RQWUROV�$GYDQFHG��60(�3DWK� 
+RXUV���� 
3UH-UHT��&75/��� 
33(��(\H�SURWHFWLRQ 
3ULFH��������6WXGHQW 
 
'HVFULSWLRQ��7KLV�IRXU�����GD\�FRXUVH�EXLOGV�RQ�WKH�NQRZOHGJH�JDLQHG�IURP�WKH�&RQWUROV�����
FRXUVH��D�PRUH�LQ-GHSWK�WUDLQLQJ�ZLWK�FRQWUROOLQJ��PRQLWRULQJ�DQG�GLDJQRVLQJ�DQ�DXWRPDWHG�ZDUH�
KRXVH�VROXWLRQ��7KHUH�ZLOO�EH�LQFUHDVHG�KDQGV-RQ�ZLWK�DOO�WRSLFV�FRYHUHG�LQFOXGLQJ��HOHFWULFDO-
PHFKDQLFDO�PDLQWHQDQFH��YDULDEOH�IUHTXHQF\�GULYHV��,QWHOOLJUDWHG�VFKHPDWLFV��FRQWURO�VRIWZDUH�
+0,�WURXEOHVKRRWLQJ��3URIL7UDFH��HWF��7KLV�ZLOO�LQFOXGH�FRQQHFWLQJ�GLUHFWO\�WR�YDULRXV�GHYLFHV�WR�
OHDUQ�DERXW�UHSODFHPHQW��WURXEOHVKRRWLQJ�DQG�VRIWZDUH�UHTXLUHPHQWV��$OOHQ-%UDGOH\�3/&�WURXEOH�
VKRRWLQJ�DQG�PLQRU�ODGGHU�ORJLF�SURJUDPPLQJ�SUDFWLFHV�ZLOO�EH�FRYHUHG� 



ϭϱ 

$
G
YDQ

FHG
� 

6257��� /LQHDU�6RUWDWLRQ�$GYDQFHG��60(�3DWK� 
+RXUV���� 
3UH-UHT��6257��� 
33(��(\H�3URWHFWLRQ��6DIHW\�6KRHV��/272��HTXLSPHQW 
3ULFH��������6WXGHQW 
 
'HVFULSWLRQ��7KLV�IRXU�����GD\�FRXUVH�ZLOO�SURYLGH�LQ-GHSWK��KDQGV-RQ�LQVWUXFWLRQ�IRU�2(0�SUHYHQ�
WLYH�DQG�FRUUHFWLYH�PDLQWHQDQFH�SURFHGXUHV�DV�ZHOO�DV�WURXEOHVKRRWLQJ�DQG�GLDJQRVWLF�WHFKQLTXHV�RI�
WKH�,QWHOOLJUDWHG�OLQHDU�VRUWDWLRQ�RSWLRQV�FRYHUHG�LQ�6257�����6RUWHU�VKDIW�DOLJQPHQW��UHPRYDO�DQG�
UHSODFHPHQW��PRWRU�DQG�UHGXFHU�UHPRYDO�DQG�UHSODFHPHQW�DQG�FKDLQ�WHQVLRQLQJ�EHVW�SUDFWLFHV�ZLOO�
EH�D�PDLQ�IRFXV�IRU�WKLV�FRXUVH��6RUWDWLRQ�FRQWURO�DQG�UHODWHG�PDLQWHQDQFH�IXQFWLRQV�VXFK�DV�VRUWHU�
FDOLEUDWLRQ�WHFKQLTXHV�ZLOO�EH�GLVFXVVHG�DQG�GHPRQVWUDWHG�� 

/6257��� /RRS�6RUWDWLRQ�$GYDQFHG��60(�3DWK� 
+RXUV���� 
3UH-UHT��/6257��� 
33(��(\H�3URWHFWLRQ��6DIHW\�6KRHV��/272��HTXLSPHQW 
3ULFH��������6WXGHQW 
 
'HVFULSWLRQ��7KLV�WKUHH�����GD\�FRXUVH�EXLOGV�RQ�WKH�/RRS�VRUWHU�����FRXUVH�ZLWK�D�IRFXV�RQ�WURX�
EOHVKRRWLQJ�DQG�FRQWUROV��7KLV�LQFOXGHV�7LOW-7UD\�DQG�&URVV�%HOW�PRGHOV�FRYHULQJ�VRUWHU�FRPSRQHQW�
LGHQWLILFDWLRQ�DQG�IXQFWLRQ��OLYH�HQYLURQPHQW�VLPXODWLRQ��SUHYHQWLYH�DQG�FRUUHFWLYH�PDLQWHQDQFH�WHFK�
QLTXHV��WURXEOHVKRRWLQJ�WHFKQLTXHV�DQG�FRQWUROV�V\VWHPV���7URXEOHVKRRWLQJ��PDLQWHQDQFH�DQG�RSHU�
DWLRQ�RI�PDQXDO�DQG�DXWR-LQGXFW�VWDWLRQV�DV�ZHOO�DV�WURXEOHVKRRWLQJ��PDLQWHQDQFH�DQG�RSHUDWLRQ�RI�
GLVFKDUJH�FKXWHV�����������������������������������������������������������������������������������������������������������������������������������������������������������



ϭϲ 

,Q
G
X
VWULDO�6

NLOOV� 
)RXQGDWLRQDO�,QGXVWULDO�6NLOOV�VHULHV�GHVLJQHG�WR�DLG�WKH�HPSOR\HH�ZKR�PD\�QRW�KDYH�SULRU�H[SHULHQFH�ZLWK�
FRQYH\RUV�DQG�RU�WKH�0DWHULDO�+DQGOLQJ�LQGXVWU\��2SHUDWLRQV�VWDII�ORRNLQJ�WR�PDNH�WKH�WUDQVLWLRQ�WR�IDFLOLWLHV�
PDLQWHQDQFH�ZLOO���EHQHILW�JUHDWO\�DV�ZHOO� 

%266�,,, 
+RXUV��� 
3UH-UHT��0+(��� 
33(��1�$ 
3ULFH�������6WXGHQW 
 
'HVFULSWLRQ��7KLV�RQH�GD\�FRXUVH�SURYLGHV�D�JHQHUDO�RYHUYLHZ�RI�%266�
,,,�+0,�VRIWZDUH�DVVRFLDWHG�ZLWK�FRQWUROOLQJ��PRQLWRULQJ�DQG�GLDJQRVLQJ�
DQ�DXWRPDWHG�ZDUHKRXVH�VROXWLRQ��7RSLFV�FRYHUHG�LQFOXGH��RSHUDWLRQDO�
WKHRU\��WURXEOHVKRRWLQJ��PDLQWHQDQFH�DQG�RSHUDWLRQV�IXQFWLRQV��(DFK�
SDUWLFLSDQW�ZLOO�HQJDJH�LQ�KDQGV-RQ�WURXEOHVKRRWLQJ�DFWLYLWLHV�LQ�RXU�FRQ�
WUROOHG�DXWRPDWHG�FRQYH\RU�V\VWHP� 

3/&¶6�	�+0,¶6 
+RXUV��� 
3UH-UHT��1�$ 
33(��1�$ 
3ULFH�������6WXGHQW 
 
'HVFULSWLRQ��7KLV�RQH�GD\�FRXUVH�SURYLGHV�D�JHQHUDO�RYHUYLHZ�RI�PDQ\�RI�WKH�WHFKQRORJLHV�DVVRFL�
DWHG�ZLWK�FRQWUROOLQJ��PRQLWRULQJ�DQG�GLDJQRVLQJ�DQ�DXWRPDWHG�ZDUHKRXVH�VROXWLRQ��7RSLFV�FRYHUHG�
LQFOXGH��,QWURGXFWLRQ�WR�3/&�FRQWURO�VRIWZDUH��3DQHO9LHZ�+0,�LQWURGXFWLRQ�DQG�RYHUYLHZ��9DULRXV�
WURXEOHVKRRWLQJ�WHFKQLTXHV�ZLOO�EH�WDXJKW�XVLQJ�EDVLF�ODGGHU-ORJLF�PHWKRGV� 

9)'¶6 
+RXUV��� 
3UH-UHT��1�$ 
33(��1�$ 
3ULFH�������6WXGHQW 
 
'HVFULSWLRQ��7KLV�RQH�GD\�FRXUVH�SURYLGHV�DQ�LQWURGXFWLRQ�WR�9DULDEOH�)UHTXHQF\�'ULYHV�DQG�WKH�
HTXLSPHQW�FRPPRQO\�FRQWUROOHG�E\�WKHP�LQ�WKH�0DWHULDO�+DQGOLQJ�,QGXVWU\��7KH�WZR�PRVW�FRPPRQ�
EUDQGV�XWLOL]HG�E\�+RQH\ZHOO�,QWHOOLJUDWHG�ZLOO�EH�FRYHUHG��(DWRQ�DQG�$OOHQ-%UDGOH\��7KURXJK�WKH�XVH�
RI�GHPR-XQLWV�DQG�9)'¶V�LQ�D�VLPXODWHG��OLYH-HQYLURQPHQW��VWXGHQWV�ZLOO�OHDUQ�KRZ�WR�XSORDG�
GRZQORDG�SDUDPHWHUV��WURXEOHVKRRW�IDXOW�FRGHV�DQG�VHW�SDUDPHWHUV� 



ϭϳ 

,Q
G
X
VWULDO�6

NLOOV� 

,&: 
+RXUV��� 
3UH-UHT��1�$ 
33(��1�$ 
3ULFH�������6WXGHQW 
 
'HVFULSWLRQ��7KLV�RQH�GD\�FRXUVH�SURYLGHV�D�JHQHUDO�RYHUYLHZ�RI�,&:�+0,�VRIWZDUH�DVVRFLDWHG�
ZLWK�FRQWUROOLQJ��PRQLWRULQJ�DQG�GLDJQRVLQJ�DQ�DXWRPDWHG�ZDUHKRXVH�VROXWLRQ��7RSLFV�FRYHUHG�LQ�
FOXGH��RSHUDWLRQDO�WKHRU\��WURXEOHVKRRWLQJ��PDLQWHQDQFH�DQG�RSHUDWLRQV�IXQFWLRQV��(DFK�SDUWLFLSDQW�
ZLOO�HQJDJH�LQ�KDQGV-RQ�WURXEOHVKRRWLQJ�DFWLYLWLHV�LQ�RXU�FRQWUROOHG�DXWRPDWHG�FRQYH\RU�V\VWHP� 

6FDQQHUV 
+RXUV��� 
3UH-UHT��1�$ 
33(��1�$ 
3ULFH�������6WXGHQW 
 
'HVFULSWLRQ��7KLV�RQH�GD\�FRXUVH�ZLOO�SURYLGH�D�JHQHUDO�XQGHUVWDQGLQJ�DQG�NQRZOHGJH�RI�PDLQWH�
QDQFH�DQG�WURXEOHVKRRWLQJ�RI�VFDQQHU�V\VWHPV�ZLWKLQ�DQ�DXWRPDWHG�ZDUHKRXVH�HQYLURQPHQW���7KH�
WZR�PRVW�FRPPRQO\�XWLOL]HG�EUDQGV�ZLOO�EH�IRFXVHG�RQ��&RJQH[�DQG�6,&.��6WXGHQWV�ZLOO�EH�LQVWUXFW�
HG�RQ�WRSLFV�UDQJLQJ�IURP�WKH�EDVLFV�RI�EDUFRGHV�WR�WKH�UHSODFHPHQW�RI�LQGLYLGXDO�VFDQQHU�GHYLFHV�� 

0&� 
+RXUV��� 
3UH-UHT��1�$ 
33(��1�$ 
3ULFH�������6WXGHQW 
 
'HVFULSWLRQ��7KLV�RQH�GD\�FRXUVH�SURYLGHV�D�JHQHUDO�RYHUYLHZ�RI�WKH�0&��VRIWZDUH�DVVRFLDWHG�ZLWK�
FRQWUROOLQJ��PRQLWRULQJ�DQG�GLDJQRVLQJ�DQ�DXWRPDWHG�ZDUHKRXVH�VROXWLRQ��7RSLFV�FRYHUHG�LQFOXGH��
RSHUDWLRQDO�WKHRU\��WURXEOHVKRRWLQJ��PDLQWHQDQFH�DQG�RSHUDWLRQV�IXQFWLRQV��(DFK�SDUWLFLSDQW�ZLOO�HQ�
JDJH�LQ�KDQGV-RQ�WURXEOHVKRRWLQJ�DFWLYLWLHV�LQ�RXU�FRQWUROOHG�DXWRPDWHG�FRQYH\RU�V\VWHP� 



ϭϴ 

%DVLF�0DLQWHQDQFH�	�7URXEOHVKRRWLQJ 
+RXUV���� 
3UH-UHT��1�$ 
33(��1�$ 
3ULFH��������6WXGHQW 
 
'HVFULSWLRQ��7KLV�WKUHH�GD\�FRXUVH�SURYLGHV�LQVWUXFWLRQ�IRU�VRPHRQH�ZKR�LV�QHZ�WR�WKH�PDWHULDO�
KDQGOLQJ�V\VWHPV�LQGXVWU\��)RXQGDWLRQDO�VNLOOV�ZLOO�EH�WDXJKW�VXFK�DV��FRPPRQ�SUHYHQWLYH�PDLQWH�
QDQFH�WHFKQLTXHV��KDQG�WRROV��VDIH�SUDFWLFHV��OXEULFDQWV��SRZHU�WRROV��PHDVXULQJ�WRROV��JHQHUDO�
DOLJQPHQWV�DQG�DGMXVWPHQWV��&RPPRQ�WURXEOHVKRRWLQJ�PHWKRGRORJLHV�ZLOO�EH�HPSKDVL]HG�WKURXJK�
RXW�WKH�FRXUVH� 

,Q
G
X
VWULDO�6

NLOOV� 

7UDLQ�WKH�7UDLQHU 
+RXUV���� 
3UH-UHT��1�$ 
33(��1�$ 
3ULFH��������6WXGHQW 
 
'HVFULSWLRQ��7KH�DLP�RI�WKH�7UDLQ-WKH-7UDLQHU�FRXUVH�LV�WR�SURYLGH�WKH�SDUWLFLSDQWV�ZLWK�WKH�QHFHV�
VDU\�VNLOOV�DQG�NQRZOHGJH�WR�GHOLYHU�HIIHFWLYH�FODVVURRP�WUDLQLQJ��7KH�SDUWLFLSDQWV�JDLQ�WKH�VNLOOV�UH�
TXLUHG�WR�GHOLYHU�WUDLQLQJ�SUHVHQWDWLRQV�WR�DQ�DXGLHQFH��,QGXVWU\�DFFHSWHG�DGXOW�OHDUQLQJ�SULQFLSOHV�
ZLOO�EH�WDXJKW�VXFK�DV��FKDUDFWHULVWLFV�RI�WKH�DGXOW�OHDUQHU��WKH��-VWHS�WUDLQLQJ�PHWKRG�DQG�3RZHU�
3RLQW�VNLOOV� 

,QWURGXFWLRQ�WR�(OHFWULFDO 
+RXUV��� 
3UH-UHT��1�$ 
33(��1�$ 
3ULFH�������6WXGHQW 
 
'HVFULSWLRQ��7KLV�RQH�GD\�FRXUVH�H[SODLQV�WKH�IXQGDPHQWDOV�RI�HOHFWULFLW\��LQFOXGLQJ�YROWDJH��FXU�
UHQW��PDJQHWLVP�DQG�2KPV¶�/DZ��,W�FRQWLQXHV�ZLWK�WKH�IXQGDPHQWDO�FRPSRQHQWV�WKDW�FRQWURO�FLUFXLW��
FXUUHQW�DQG�YROWDJH��WKHLU�DSSOLFDWLRQV��DQG�WKHLU�DVVRFLDWHG�V\PEROV�� 

&RQWURO�3DQHOV���6FKHPDWLFV���'UDZLQJV 
+RXUV��� 
3UH-UHT��1�$ 
33(��1�$ 
3ULFH�������6WXGHQW 
 
'HVFULSWLRQ��7KLV�RQH�GD\�FRXUVH�H[SODLQV�KRZ�WR�QDYLJDWH�+RQH\ZHOO�,QWHOOLJUDWHG�VFKHPDWLFV��
GUDZLQJV��DQG�'DVKERDUG�WR�VDIHO\�WURXEOHVKRRW�HOHFWULFDO�LVVXHV� 



ϭϵ 

9LUWXDO�7UDLQLQJ 
)HDWXUHV�DQG�%HQHILWV 

· ,QWHUDFWLYH�3RZHU3RLQW�SUHVHQWDWLRQV�PDGH�DYDLODEOH�YLD�D�YLUWXDO�PHHWLQJ�VRIWZDUH��0LFURVRIW�7HDPV��
6N\SH��=RRP��%ODFNERDUG��HWF�� 

· 329�YLGHR�OLYH�VWUHDPHG�IRU�DOO�KDQGV-RQ�DFWLYLWLHV 

· ,QWHUDFWLYH�4	$�ZLWK�VXUYH\V�IDFLOLWDWHG�E\�DQ�DGGLWLRQDO�7UDLQHU 

 

&RXUVHV�2IIHUHG 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

&DOO�IRU�SULFLQJ��GXUDWLRQV��RU�DQ\�DGGLWLRQDO�LQIRUPDWLRQ�����-���-���� 

9LUWXDO�&RXUVHV 

0+(��� 0DWHULDO�+DQGOLQJ�(TXLSPHQW�,QWURGXFWLRQ�«�«««««««««�� 
$656��������� $XWRPDWHG�6WRUDJH�DQG�5HWULHYDO«««��««««««««««« 
&75/��� &RQWUROV—,QWURGXFWLRQ«««««««««««««�««««««� 
6RUW��� ������� /LQHDU�6RUWDWLRQ«««««««««««««««««��««««��� 
/6257�������� /RRS�6RUWDWLRQ««««««««««««««««««�««««�� 
2)��� ������� 2UGHU�)XOILOOPHQW««««««««««««««««���«««««� 
866��� 866�,QWURGXFWLRQ«««««««««««««««««««««« 
6<675%������ 6\VWHP�7URXEOHVKRRWLQJ�,QWURGXFWLRQ«««««��«««««««�� 
0+(��� 0DWHULDO�+DQGOLQJ�(TXLSPHQW�0DLQWHQDQFH�	�7URXEOHVKRRWLQJ�«« 
$656��� $XWRPDWHG�6WRUDJH�DQG�5HWULHYDO�0DLQWHQDQFH�	�7URXEOHVKRRWLQJ 
6RUW��� ��� /LQHDU�6RUWDWLRQ�0DLQWHQDQFH�	�7URXEOHVKRRWLQJ�««««««����� 
/6257���� /RRS�6RUWDWLRQ�0DLQWHQDQFH�	�7URXEOHVKRRWLQJ�«««««««« 

  %266�,,,««««««��««««««««««««««««« 
  ,&:«««��«««««««««««««««««««««� 
  0&�««««««««««««««««««««««««�� 
  9)'«««««««««««««««����������������������������������� 
  ,QWURGXFWLRQ�WR�(OHFWULFDO�««««««««««««««««««� 
  %DVLF�0DLQWHQDQFH�	�7URXEOHVKRRWLQJ««««««««««««� 



ϮϬ 

/HDUQ�0RUH��'R�0RUH��%H�0RUH� 

/LIH�ORQJ�OHDUQLQJ�LV�LPSHUDWLYH�WR�FDUHHU�DGYDQFHPHQW��%H�WKH�RQH�ZKR�NQRZV�ZKDW�WKH�ODWHVW�XSJUDGHV�DUH��
XQGHUVWDQGV�WKH�ODWHVW�WHFKQRORJ\���DQG�PRYH�IRUZDUG�LQ�WKH�HYHU�HYROYLQJ�$,�LQGXVWULHV��0DWHULDO�+DQGOLQJ�LV�
PRYLQJ�H-FRPPHUFH��ORDGLQJ�DQG�XQORDGLQJ�KDQGV�IUHH��DQG�VWDFNLQJ��VWRULQJ��DQG�UHWULHYLQJ�DXWRPDWLFDOO\��,W�

LV�PRUH�WKDQ�MXVW�FRQYH\RUV��&RPH�VHH�ZKDW�\RX�FDQ�OHDUQ�LQ�RQH�RI�RXU�7UDLQLQJ�&RXUVHV�� 


