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1HZ�<HDUҋV�PRUQLQJ��-HUHP\ҋV�WUDFN��-DFNVRQ�+ROH�VLGHFRXQWU\��3KRWR�-HUHP\�-RQHV�



7KHUH�LV�QRWKLQJ�TXLWH�OLNH�WKH�IHHOLQJ�RI�WKURWWOLQJ�D�QHZ�VQRZERDUG�WR�D�OHYHO�WKDW�\RX�GLG�
QRW�NQRZ�H[LVWHG��2QFH�\RX�WDVWH�WKH�LQVDQH�FDSDELOLWLHV�RI�D�QHZ�ERDUG�GHVLJQ�XQGHU�\RXU�
ERRWV�WKHUH�LV�QR�WXUQLQJ�EDFN��7KDW�SURJUHVVLRQ�EHFRPHV�DQ�REVHVVLRQ��:KHQ�,�VWDUWHG�
-RQHV�6QRZERDUGV�,�ZDV�ÀQDOO\�JLYHQ�WKH�RSSRUWXQLW\�WR�XQOHDVK�WKLV�SRWHQWLDO���WKH�SRWHQWLDO�
WR�FUHDWH�D�IUHHULGH�TXLYHU�WKDW�QRW�RQO\�UHÁHFWHG�HYHU\WKLQJ�,�KDG�HYHU�OHDUQHG�DERXW�GH�
VLJQ��EXW�D�ERDUG�OLQH�XS�ERWK�VSOLW�DQG�VROLG�WKDW�SXVKHG�WKH�ERXQGDULHV�RI�ZKDW�ZDV�SRV�
VLEOH��)URP�WKH�+RYHUFUDIW�VSOLWERDUG�WR�WKH�QHZ�0RXQWDLQ�7ZLQ��WKHVH�DUH�QH[W�OHYHO�GUHDP�
ERDUGV�WKDW�,�GLGQҋW�IXOO\�FRPSUHKHQG�XQWLO�,�VWUDSSHG�LQWR�WKHP�IRU�WKH�ÀUVW�WLPH�

:H�KDYH�RQO\�EHJXQ�RXU�GHVLJQ�UHYROXWLRQ�LQ�IUHHULGH�VQRZERDUGLQJ��:KHUH�ZH�DUH�JRLQJ�
ZLOO�EH�GLFWDWHG�E\�WKH�PRXQWDLQV�DQG�\RX���WKH�ULGHUV��)URP�WKH�ERWWRP�RI�P\�KHDUW�,�ZDQW�
WR�WKDQN�HYHU\RQH�IRU�WKH�VXSSRUW�DQG�WUXVW�\RX�KDYH�JLYHQ�-RQHV�6QRZERDUGV�WKXV�IDU��
<RXU�VXSSRUW�KDV�VKRZQ�XV�WKDW�IUHHULGH�VQRZERDUGLQJ�KDV�WDNHQ�D�EDFN�VHDW�LQ�WKH�LQGXV�
WU\�IRU�ZD\�WRR�ORQJ��:H�DOO�GHVHUYH�WKH�WRWDO�FRPPLWPHQW�RI�HQHUJ\�DQG�UHVRXUFHV�WR�WKH�
GHYHORSPHQW�RI�IUHHULGH�DQG�EDFNFRXQWU\�SURGXFWV��-RQHV�6QRZERDUGV�LV�GHGLFDWHG�IRU�OLIH�
WR�WKLV�SURJUHVVLRQ��7KDQNV�IRU�WDNLQJ�WKHVH�ÀUVW�VWHSV�ZLWK�XV��:H�ZLOO�ZDON�WRJHWKHU�DQG�ZH�
ZLOO�ZDON�IDU��

%DFN�WR�WKH�PRXQWDLQV««VHH�\RX�WKHUH�
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,GHDO�IRU�%LJ�0RXQWDLQ�)UHH�5LGLQJ�DQG
)DOO�/LQH�)UHHVW\OH

%LJ� PRXQWDLQ� IUHHULGLQJ� GHPDQGV� ERWK� SRZHU� DQG� DJLO�
LW\��7KH�)ODJVKLS�GHÀQHV�WKDW�EDODQFH�DQG�LV�WKH�XOWLPDWH�
ERDUG�IRU�ULGHUV�ZKR�ZDQW�WR�VKUHG�OLNH�D�UKLQR�\HW�OHDS�OLNH�
D�JD]HOOH��

-HUHP\� -RQHV� DQG� KLV� OHJLRQ� RI� SRGLXP� SURYHQ� IUHHULG�
HUV� KDYH� EDWWOH� WHVWHG� WKH� )ODJVKLS� IRU� XQPDWFKHG� SHU�
IRUPDQFH�IURP�WKH�ÀUVW� MXPS�WXUQ�WR� WKH� ODVW�VWUDLJKW�OLQH�
UXQRXW��0HOORZ�0DJQH�WUDFWLRQ� NHHSV� WKH� )ODJVKLS� VROLG�
RQ�LFH��ZKLOH�WKH�EOXQW�QRVH��GLUHFWLRQDO�URFNHU�DQG�FDP�
EHU�XQGHUIRRW�GHOLYHU�WKH�ÁRDW�DQG�VWDELOLW\�QHFHVVDU\�IRU�
ERPELQJ�DQ\�OLQH�DQ\�WLPH��7KH�)ODJVKLS�NQRZV�QR�VSHHG�
OLPLW�DQG�LV�QR�GRXEW�RQH�RI�WKH�PRVW�FRQÀGHQFH�LQVSLULQJ�
IUHHULGH�VQRZERDUGV�HYHU�SURGXFHG��6WHS�RQ� LW�DQG�SUH�
SDUH�WR�VWHS�XS�

/LJKWZHLJKW�DQG�ODG\�ULSSHUV�GRQҋW�PLVV�WKH�QHZ�´/µ�VHULHV�
)ODJVKLS� �� D�����FP� URFNHW� WXQHG�HVSHFLDOO\� IRU� VPDOOHU�
ULGHUV�
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&$5%21
675,1*(56

$OH[�<RGHU��3KRWR�0LNH�%DVLFK�

$OH[�<RGHU��3KRWR�0LNH�%DVLFK�



0LWFK�7RHOGHUHU�
ÀQGV�$ODVND�LQ�
KLV�EDFN\DUG��
WKH�$XVWULDQ�
$OSV��3KRWR�
6HSS�0DOODXQ�

-HUHP\�-RQHV�
1HYDGD�EDFNFRXQWU\��
3KRWR�3HWH�2ҋ%ULHQ5\ODQG�%HOO
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,GHDO�IRU�%DFNFRXQWU\�)UHHULGLQJ�DQG
:LOGHUQHVV�([SORUDWLRQ

/LNH�D�EHDFRQ�RI�OLJKW�LQ�WKH�KD]H�RI�WKH�VSOLWERDUG�UHYROX�
WLRQ�� WKH�6ROXWLRQ� LV� WKH�ZRUOGҋV�SUHPLHU�EDFNFRXQWU\�DV�
VDXOW�ZHDSRQ��7KH�SRS��VWDELOLW\�DQG�ÁRDW�RI�WKLV�FRYHWHG�
DOO�WHUUDLQ� VSOLWERDUG� PDNH� IDQWDV\� D� UHDOLW\� QR� PDWWHU�
ZKHUH�\RXU�DOSLQH�GUHDPV�PD\�WDNH�\RX�

7KH�6ROXWLRQ� VWDQGV� DW� WKH� WRS� RI� LWV� FODVV� IHDWXULQJ� LQ�
QHU� DQG� RXWHU� HGJH� 0DJQH�7UDFWLRQ� DQG� D� GLUHFWLRQDO�
URFNHU�SURÀOH�ZLWK�WUDGLWLRQDO�FDPEHU�XQGHUIRRW��6HW�EDFN�
RU�FHQWHUHG��WKH�6ROXWLRQҋV�UHVLOLHQW�EXW�IRUJLYLQJ�ÁH[�SDW�
WHUQ�DOORZV�\RX� WR�VWUDS� LQWR� WKH�GULYHU�VHDW�DQG�SXW� WKH�
SHGDO�WR�WKH�ÁRRU�LQ�DQ\�WHUUDLQ���VWHHS��GHHS�RU�WHFKQLFDO��
,I�\RX�TXHVWLRQ�ZKDWҋV�DURXQG�HYHU\�FRUQHU�RI�HYHU\�VQRZ\�
PRXQWDLQ�UDQJH�WKH�ZRUOG�RYHU��WKHUH�LV�RQO\�RQH�DQVZHU�
IRU� WKH�VSOLWERDUG�\RX�GHVHUYH��7KH�6ROXWLRQ� LV� WKH�VROX�
WLRQ�

/LJKWZHLJKW�DQG�ODG\�ULSSHUV�GRQҋW�PLVV�WKH�QHZ�´/µ�VHULHV�
6ROXWLRQ���D�����FP�VSOLWERDUG�WXQHG�HVSHFLDOO\�IRU�VPDOOHU�
ULGHUV�
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$SULO���WK���)O\LQJ�LQWR�WKH�)DLUZHDWKHU�
5DQJH��VHWWLQJ�XS�FDPS��ELY\LQJ�RQ�WRS�RI�
WKH�OLQH��DQG�ZDNLQJ�XS�WKH�QH[W�PRUQLQJ��
ZDONLQJ�WHQ�IHHW�DQG�GURSSLQJ�LQWR�WKH�EHVW�
OLQH�RII�P\�OLIH��$�GUHDP�FRPH�WUXH�WKDW�ZRXOG�
QRW�KDYH�EHHQ�SRVVLEOH�ZLWKRXW�WKH�6ROXWLRQ���
1R�OLQH�LV�WR�IDU�DZD\�DQ\PRUH�DQG�WKH�KDUG�
WR�UHDFK�PRXQWDLQ�UDQJHV�DUH�QRZ�LQ�SOD\���
��-HUHP\



3KRWR�6HWK�/LJKWFDS
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,GHDO�IRU�%DFNFRXQWU\�)UHHVW\OH�DQG
5HVRUW�5DGQHVV

:KR�VD\V�\RX�FDQҋW�KDYH� LW�DOO"�7KH�0RXQWDLQ�7ZLQ�ULSV�
WHUUDLQ� OLNH�D� IUHHVW\OH�ERDUG�ZLWK�D� IUHHULGH�KHDUW��)URP�
VRIW�VWDVKHV�WR�FRUGXUR\�MXPS�OLQHV��WKH�WZLQ�SURÀOH��GLUHF�
WLRQDO�ÁH[�0RXQWDLQ�7ZLQ�NQRZV�QR�ERXQGDULHV�

:KHQ� \RX� IHHO� OLNH� UDOO\LQJ� WKH� PRXQWDLQ� OLNH� LWҋV� \RXU�
RZQ� SHUVRQDO� VNDWH� SDUN�� VWUDS� LQWR� WKH�0RXQWDLQ�7ZLQ��
&$052&.�IUHHV�XS�WKH�WLS�DQG�WDLO�RIIHULQJ�H[WUD�ÁRDW�LQ�
VRIW�VQRZ�ZKLOH�FDPEHU�XQGHU�IRRW�FRPELQHG�ZLWK�0HOORZ�
0DJQH�7UDFWLRQ�JLYH�WKH�0RXQWDLQ�7ZLQ�WKH�VQDS�DQG�KROG�
RI�D�WUDGLWLRQDO�ERDUG��:H�NQRZ�SURJUHVVLRQ�GRHVQҋW�VWRS�
DW�WKH�UHVRUW�VR�WKH�0RXQWDLQ�7ZLQ�LV�DOVR�RIIHUHG�LQ�D�VSOLW�
ERDUG�IRU�WKRVH�WKDW�ORRN�WR�SXVK�WKHLU�SLOORZ�SRSSLQJ�VNLOOV�
LQWR�WKH�EDFNFRXQWU\�

&$5%21
675,1*(56

)RUUHVW�6KHDUHU�KDV�RQH�RI�
WKH�PRVW�ZHOO�URXQGHG�DWWDFNV�
LQ�VQRZERDUGLQJ���%RPELQJ�
KHDY\�OLQHV��ERXQFLQJ�GRZQ�
SLOORZV�RU�KLWWLQJ�ELJ�JDSV��LWV�
DOO�WKH�VDPH�IRU�)RUUHVW���+HUH�
KH�SOD\V�KLV�FKLFNHQ�ZLQJ�%�6�
��FDUG��:DVDWFK�0RXQWDLQV��
87��3KRWR�(ULN�+RVWHWOHU�



'DYH�6KRUW�LV�WKH�FDSWDLQ�RI�
WKH�XQGHU�UDWHG�VQRZERDUG�
FOXE���+H�ORJV�PRUH�DLUWLPH�LQ�
D�GD\�WKHQ�PRVW�SHRSOH�GR�LQ�
D�VHDVRQ�DQG�ZH�DUH�SURXG�
WR�KDYH�KLP�RQ�RXU�ERDUGV���
&RDVW�0RXQWDLQV��%&
3KRWR�5XVVHO�'DOE\
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,GHDO�IRU�3RZGHU�+XQWLQJ�DQG�&UXG�%XVWLQJ

3DFNLQJ�WKH�YROXPH�RI�DQ�ROG�VFKRRO�ORQJ�ERDUG�LQWR�D�QLP�
EOH�DOO�PRXQWDLQ�FKDUJHU��WKH�+RYHUFUDIW�LV�D�SKHQRPHQRQ�
WKDW�VKDWWHUV�WKH�VWHUHRW\SHV�RI�\RXU�DYHUDJH�́ SRZµ�ERDUG��
%ORZHU��FUXG�RU�FUXVW�DUH�QR�PDWFK�IRU�WKH�+RYHUFUDIW�DV�LW�
ÁRDWV�WKURXJK�DQ\WKLQJ�ZLWKRXW�VDFULÀFLQJ�PDQHXYHUDELOLW\�
LQ�PL[HG�FRQGLWLRQV�

7KH� EOXQW� QRVH� DQG� GLUHFWLRQDO� URFNHU� RI� WKH�+RYHUFUDIW�
NHHS�\RX�SDUW\LQJ�LQ�WKH�SRZ�ZKLOH�WKH�VWLII�ÁDW�WDLO�DQG�0HO�
ORZ�0DJQH�7UDFWLRQ�ORFN�LQ�VWDELOLW\�ZKHQ�WKH�IUHVK�WUDFNV�
DUH�JRQH��$GG�DOO�WKLV�XS�DQG�WKHUH�LV�D�JRRG�UHDVRQ�ZK\�
\RXҋOO�FDWFK�-HUHP\�-RQHV�ULGLQJ�WKH�+RYHUFUDIW�RQ�PRUH�
GD\V� WKDQ�QRW��7KH�DGGLWLRQ�RI� WKH�+RYHUFUDIW� VSOLWERDUG�
WR� WKH�-RQHV� OLQH�XS�KDV�FHPHQWHG� WKLV�ERDUG�GHVLJQ� WR�
-HUHP\ҋV�IHHW��1RWKLQJ�EHDWV�IUHVK�WUDFNV�IURP�ÀUVW�FKDLU�WR�
WKH�DIWHUQRRQ�EDFNFRXQWU\�ODS�ULGLQJ�WKH�VDPH�ERDUG�\RX�
NQRZ�DQG�ORYH�
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-HUHP\�-RQHV�IHHOLQJ�WKH�VHQVDWLRQV�RI�D�QHZ�WXUQ�DIWHU�DOO�WKHVH�\HDUV���3KRWRV�6HGZD\�
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$�K\EULG�URFNHU�FDPEHU�ÁH[�SDWWHUQ�GHÀQHG�
E\�PRUH�WLS�URFNHU�WKHQ�WDLO�URFNHU�DQG�VOLJKW�
FDPEHU�EHWZHHQ�WKH�ELQGLQJV��7KH�URFNHUHG�
WLS�JLYHV�WKH�QRVH�DGGHG�ÁRDW�DQG�LPSURYHV�
PDQHXYHUDELOLW\�ZKLOH�WKH�FDPEHU�XQGHUIRRW�
JLYHV�\RX�DGGHG�HGJH�KROG�DQG�UHVSRQVH��
$�VOLJKWO\�URFNHUHG�WDLO�PDLQWDLQV�WKH�SRZHU�
DQG�VWDELOLW\�RI�D�WUDGLWLRQDO�ERDUG�EXW�KHOSV�
NHHS�WKH�WDLO�FDWFK�IUHH�LQLWLDWLQJ�WXUQV�DQG�
ODQGLQJ�VZLWFK��
´0\�H[SHULHQFH�LV�WKDW�PRVW�IDOOV�LQ�IUHHULGLQJ�
VWDUW�IURP�WKH�QRVH�RI�WKH�ERDUG�²�\RX�HLWKHU�
JR�RYHU�WKH�EDUV�LQ�SRZGHU��WKH�QRVH�JHWV�
FDXJKW�XQGHU�D�ZHLUG�FUXVW�DQG�WRVVHV�\RX��
RU�\RX�KLW�D�KDUG�WUDQQ\�DW�WKH�FRQWDFW�SRLQW�
RI�WKH�WLS�DQG�JHW�EXFNHG��'LUHFWLRQDO�5RFNHU�
HOLPLQDWHV�PRVW�RI�WKHVH�IDOOV����-HUHP\�
-RQHV

&$052&.�
7KH�0RXQWDLQ�7ZLQ�IHDWXUHV�&$052&.�²�D�
XQLTXH�URFNHU�FDPEHU�ÁH[�SDWWHUQ�GHÀQHG�E\�
HYHQO\�EDODQFHG�WLS�DQG�WDLO�URFNHU�DQG�VOLJKW�
FDPEHU�EHWZHHQ�WKH�ELQGLQJV��&$052&.�
LPSURYHV�IUHHVW\OH�ÀQHVVH�E\�NHHSLQJ�\RXU�
WLSV�SOD\IXO�ZKLOH�PDLQWDLQLQJ�WKH�SRZHU�DQG�
SRS�RI�FDPEHU�XQGHUIRRW�
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/LNH�D�VHUUDWHG�NQLIH�VOLFLQJ�LQWR�WKH�VQRZ��
0DJQH�7UDFWLRQ�LPSURYHV�\RXU�HGJH�JULS�
E\�DGGLQJ�PXOWLSOH�FRQWDFW�SRLQWV�DORQJ�WKH�
UXQQLQJ�OHQJWK�RI�\RXU�ERDUG���´0DJQH�7UDF�
WLRQ�LV�D�NH\�LQJUHGLHQW�IRU�URFNHUHG�ERDUG�
GHVLJQV���$GGLQJ�URFNHU�WR�\RXU�ERDUG�PDNHV�
LW�JOLGH�PRUH�VPRRWKO\��EXW�LW�PDNHV�LW�KDUGHU�
WR�UHDOO\�ORFN�LQWR�\RXU�WXUQV�DQG�KROG�D�VROLG�
HGJH��0DJQH�7UDFWLRQ�LV�FUXFLDO�WR�RIIVHW�WKH�
GULIW�W\SLFDO�RI�URFNHU�ÁH[�SDWWHUQV�µ���-HUHP\�
-RQHV
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:H�DGGHG�����PRUH�VWHHO�WKDQ�D�W\SLFDO�
HGJH��ZKDW�WKLV�DFKLHYHV�LV�D������LQFUHDVH�
LQ�LPSDFW�UHVLVWDQFH�FRPSDUHG�WR�RWKHU�
HGJHV�RIIHUHG�RQ�WKH�PDUNHW�WRGD\�
�
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6WDWH�RI�WKH�DUW�VWUHQJWK�DOXPLQXP�WLS�SURWHF�
WRUV��(ODVWRPHU�LV�ERQGHG�WR�WKH�DOXPLQXP�WR�
DEVRUE�YLEUDWLRQV�
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/LJKWZHLJKW�DQG�ODG\�ULSSHUV�GRQҋW�PLVV�
WKH�QHZ�´/µ�6HULHV�)ODJVKLS�DQG�´/µ�6HULHV�
6ROXWLRQ���ERWK����FP�URFNHW�WXQHG�ERDUGV�
HVSHFLDOO\�IRU�VPDOOHU�ULGHUV�

%/817�126(�
´+RZ�D�ERDUG�JOLGHV�LQ�SRZGHU��FUXVW��FRUQ��RU�
DQ\�VQRZ�FRQGLWLRQ�PRUH�WKHQ�DQ�LQFK�GHHS�
LV�GLFWDWHG�E\�LWV�IURQW�FRQWDFW�SRLQW�DQG�MXVW�
SDVW�LW���1H[W�WLPH�\RX�DUH�LQ�VRIW�VQRZ�ZDWFK�
KRZ�PXFK�VQRZ�FRPHV�RYHU�WKH�FRUQHU��RI�
WKH�QRVH�QHDU�WKH�FRQWDFW�SRLQW���7KH��ELOORZ�
LQJ�VQRZ�PHDQV�\RX�DUH�SORZLQJ�WKURXJK�
LW�ZKLFK�LV�REYLRXVO\�VORZLQJ�\RX�GRZQ��%\�
DGGLQJ�D�EOXQW�QRVH�\RX�JHW�WKH�ÁRDW�EHQHÀWV�
RI�D�PXFK�ORQJHU�ERDUG�WLS�ZLWKRXW�WKH�DGGHG�
OHQJWK�RU�VZLQJ�ZHLJKW�µ���-HUHP\�-RQHV
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7KH�)6&�ZRRG�FRUHV�FRPH�IURP�IRUHVWV�WKDW�
DUH�PDQDJHG�WR�PHHW�WKH�VRFLDO��HFRQRPLF�
DQG�HFRORJLFDO�QHHGV�RI�SUHVHQW�DQG�IXWXUH��
JHQHUDWLRQV�
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&DUERQ�VWULQJHUV�DUH�DGGHG�WR�VHOHFW�PRGHOV�
WR�LPSURYH�SRS�DQG�WRUVLRQDO�VWLIIQHVV�DQG�
LQFUHDVH�WKH�ORQJHYLW\�RI�WKH�ÁH[�SURÀOH��7KLV�
OLJKWZHLJKW�OD\HU�KHOSV�WKH�ERDUG�SHUIRUP�WKH�
VDPH�RQ�GD\�����DV�LW�GLG�RQ�GD\�RQH���
SUHFLVH�DQG�SOD\IXO�
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)DVWHVW�QDWXUDO�EDVH�PDWHULDO�DYDLODEOH���
'XUDEOH��DEVRUEV�ZD[�IDVWHU�DQG�UHWDLQV�ZD[�
ORQJHU��2XU�VLQWHUHG�EDVH�DGGHG�ZLWK�FDUERQ�
QDQR�SDUWLFOHV�DV�ZHOO�DV�DGGLWLYHV��FUHDWHV�D�
EHWWHU�JOLGH��7KLV�EDVH�LV�VSHFLDOO\�GHYHORSHG�
E\�1LGHFNHU��DQG�LV�YHU\�UHVLVWDQW�WR�LPSDFW��
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)XOO�SRSODU�DQG�EHHFK�FRUH�JLYHV�WKH�ERDUG�
PRUH�VROLG�VQDS��
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7KH�:RRG�7RSVKHHW�RQ�WKH�)ODJVKLS�GDPSHQV�
WKH�ULGH�IRU�FKDWWHU�IUHH�SHUIRUPDQFH��7KH�
QDWXUDO�PDWHULDO�DOVR�HOLPLQDWHV�VRPH�SODVWLF�
DQG�ODFTXHU�ZKLFK�FXWV�GRZQ�RQ�ZDVWH�DQG�
ZHLJKW��
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$�WKLQ�SLHFH�RI�ÀOP�UHSODFHV�WKH�WUDGLWLRQDO�
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UHGXFHV�WKH�ZHLJKW�RI�WKH�ERDUG�
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%\�ÁLS�ÁRSSLQJ�WKH�EDVH�JUDSKLF�FRORUV�
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LQJ�WKH�PDWHULDO�\LHOG��
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