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&RS\ULJKW�‹�5 HOD[�DQG�6OHHS�FRP�������

$OO�ULJKWV�UHVHUYHG���1R�SDUW�RI� WKLV�HERRN�PD\� EH�UHSURGXFHG��UHGLVWULEXWHG��

VWRUHG�LQ�RU�LQWURGXFHG�LQWR�D�UHWULHYDO�V\VWHP��RU�WUDQVPLWWHG��LQ�DQ\�IRUP ��RU�E\�

DQ\�PHDQV��HOHFWURQLF��PH FKDQLFDO��S KRWRFRS\ LQJ��UHFRUGLQJ��RU�RWKHUZLVH� ��
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:DUQLQJ��7KLV�ERRN�LV�QRW�D�³IUHH�HERRN´� DQG�GRHV�QRW�FRQWDLQ�DQ\�UHVHOO�ULJKWV���,I�
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7KH�FRQWHQWV�KHUHLQ�DUH�VROHO\�WKH�RSLQLRQV�RI�WKH�DXWKRU��DQG�VKRXOG�QRW�EH�

FRQVLGHUHG�DV�D�IRUP�RI�DGYLFH�RI� DQ\�NLQG��PHGLFDO�RU�RWKHUZLVH���7KH�DXWKRU�DQG�

SXEOLVKHU�RI� WKLV�ERRN�DQG�WKH�DFFRPSDQ\LQJ�PDWHULDOV�KDYH�XVHG�WKHLU�EHVW�HIIRUWV�

LQ�SUHSDULQJ�WKLV�SURJUDP���7KH�DXWKRU�DQG�SXEOLVKHU�PDNH�QR�UHSUHVHQWDWLRQ�RU�

ZDUUDQWLHV�ZLWK�UHVSHFW�WR�DFFXUDF\��DSSOLFDELOLW\��ILWQHVV��RU�FRPSOHWHQHVV�RI�WKH�

FRQWHQWV�RI�WKLV�SURJUDP���7KH�DXWKRU�DQG�5 HOD[�DQG� 6OHHS�FRP��GRHV�QRW�DVVXPH�

DQ\�IRUP� RI�UHVSRQVLELOLW\�ZKDWVRHYHU���, I� H[SHUW�DVVLVWDQFH�RU�FRXQVHOOLQJ�LV�

QHHGHG��VHUYLFHV�RI� D�FRPSHWHQW�SURIHVVLRQDO�VKRXOG�EH�VRUW��
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,QIRUPDWLRQ�LQ�WKLV�HERRN�DQG�DFFRPSDQ\LQJ�PDWHULDOV�LV�SURYLGHG�IRU�

LQIRUPDWLRQDO�SXUSRVHV�RQO\�DQG�LV�QRW�PHDQW�WR�VXEVWLWXWH�IRU�WKH�DGYLFH�SURYLGHG�

E\�\RXU�RZQ�GRFWRU��SK\VLFLDQ�RU�RWKHU�PHGLFDO�SURIHVVLRQDO��� 3OHDVH�GR�QRW�XVH�

DQ\�RI�WKH�LQIRUP DWLRQ�VXSSOLHG�E\�7KH�6OHHS�6HFUHW��+RZ�7R�6OHHS�:LWKRXW�3LOOV�WR�

GLDJQRVH��WUHDW��FXUH��RU�SUHYHQW�DQ\� KHDOWK�SUREOHP�RU�GLVHDVH���,I�\RX�KDYH�RU�

VXVSHFW�WKDW�\RX�KDYH�D�PHGLFDO�SUREOHP��SOHDVH�SURPSWO\�FRQWDFW�\RXU�KHDOWK�

FDUH�SURYLGHU���7KLV�ERRN�FRQWDLQV�PDWHULDO�SURWHFWHG�XQGHU�WKH�)HGHUDO�&RS\ULJKW�
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ZR�VXEMHFWV�DUH�RI�XQLYHUVDO�LQWHUHVW�DQG�IRUP�WKH�WRSLFV�RI�

HQGOHVV�FOLFKpV�±�WKH�Z HDWKHU�DQG�VOHHS���2 QH�FDQ�GR�QRWKLQJ�

DERXW�WKH�ZHDWKHU��EXW�RQH�FDQ�GR�D�ORW�LQ�FRQWUROOLQJ�DQG�

UHJXODWLQJ�VOHHS��
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6FLHQWLVWV�RIIHU�QR�VDWLVIDFWRU\�VKRUW�GHILQLWLRQ�RI�VOHHS�� EXW�LW�LV�

NQRZQ�WKDW�VOHHS�LV�HDVLO\�HII HFWHG�LQ�WKH�DEVHQFH�RI�IDWLJXH�ZKHQ�D�

SHUVRQ�LV�PDGH�WR�UHOD[��� 8 QOHVV�RQH�VXIIHUV�IURP�D �UHDO�VLFNQHVV�

WKHUH�LV�QR�UHDVRQ�ZK\� VOHHS�VKRXOG�QRW�EH�QDWXUDO�DQG�HDVLO\�

LQGXFHG��� 7KH�SHUVRQ�ZKR�FODLPV�KH�VXIIHUV�IURP�FKURQLF�LQVRPQ LD�

DQG�QHYHU�³FORVHV�KLV�H\ HV´�XQWLO�GD\ EUHDN�LV�HLWKHU�GHOXGLQJ�KLPVHOI�

RU�WKRURXJKO\�H QMR\LQJ�KLV�LPD JLQDU\�P DODG\�  
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,Q�WKLV�DJH�RI�VSHHG�DQG�VKRUW�FXWV�PDQ\� SHRSOH��IHDULQJ�WKH\� Z LOO�

QRW�IDOO�DVOHHS�TXLFNO\��Z LWKRXW�UK\ PH�R U�UHDVRQ�PDNH�IRU�WKH�

P HGLFLQH�FDELQHW�DQG�VZDOORZ�RQH�RU�WZR�VHGDWLYH�SLOOV�RU�FDSVXOHV����
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7KHVH�GUXJV�DUH�ERWK�KDELW�IRUPLQJ� DQG�GDQJHURXV��� $V�WLPH�JRHV�RQ�

KDELWXDO�XVHUV�P XVW�UHVRUW�WR�DQ�LQFUHDVLQJ�GRVDJH���7K HVH�SLOOV�FDQ�

DQG�GR�NLOO��� 7KH\� KDYH�EHFRPH�VXFK�D�PHQDFH�WR�WKH�SXEOLF�KHDOWK�

DQG�VDIHW\� WKDW�:DV KLQJWRQ�LV�WR�LQYHVWLJDWH�ZK DW�KDV�EHHQ�FDOOHG�

WKH�³JRRI�EDOO�UDFNHW�´�%HWWHU�NQRZQ�DV�VOHHSLQJ�SLOOV���,Q�P DQ\� SODFH�

V�WKHVH�GUXJV�FDQQRW�EH�ERXJKW�H[ FHSW��RQ�D�SK\VLFLDQ¶V�
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1 R��PH UHO\� DQ�RYHUGRVH�RU�WKH�XVXDO�WZR� RU�WKUHH�SLOOV�RQ�WRS�RI�D�

QLJKW�ILOOHG�ZLWK�DQ�H[ FHVV�RI�DOFRKRO��� 6OHHSLQJ�SLOOV�DQG�OLTXRU�DUH�D�

JRRG�FRPELQDWLRQ�ZLWK�ZKLFK�WR�LQGXFH�D�VOHHS�Z LWKRXW�D�Z DNLQJ��
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( YHU\� SK\ VLFLDQ�NQRZV� WKHUH�DUH�ZD\V� WR�LQGXFH�QDWXUDO�VOHHS�

ZLWKRXW�UHVRUWLQJ�WR�WKH�KDELWXDO�XVH�RI� WKHVH�³J RRI�EDOOV�´�D�IRUP�RI�

WKH�GRSH�KDELW��
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,Q�WKLV�H%RRN��PLQXV�SDGGLQJ�DQG�LUUHOHYDQW�P DWWHU��ZULWLQJ�WULFNV�

DLPH G�WR�SURGXFH�D�IDW�ERRN� �� ' U��7UDF\�RII HUV�D�VDQH��EDVLFDOO\�

VRXQG�DQG�WLPH�S URYHQ�PHWKRG�RI� KRZ� WR�VOHHS�ZLWKRXW�SLOOV� �
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,I� \ RX�DUH�D�FKURQLF�YLFWLP� RI�WKH�VOHHSLQJ�SLOO�KDELW�DQG�ZLOO�WKURZ�

\ RXU�LQVRPQLD�SLOOV�LQ�WKH�WUDVK�EDVNHW��DQGV�WKHQ�FDUHIXOO\�IROORZ�

ZK DW�WKH�DXWKRU�WHDFKHV��\RX�FDQ�EH�DVVXUHG�WKDW�D�SHUQLFLRXV�DQG�

KD]DUGRXV�DGGLFWLRQ�Z LOO�EH�RYHUFRPH�DQG�WKDW�\ RX�ZLOO�EH�UHZDUGHG�

ZLWK�³«�� WKH�P DQWOH�WKDW�FRYHUV�DOO�KXPDQ�WKRXJKWV�� WKH�IRRG�WKDW�

DSSHDVHV�KXQJHU��WKH�GULQN�WKDW�TXHQFKHV�WKH�WKLUVW��WKH�ILUH�WKDW�

ZDUPV�FROG�� WKH�FROG�WKDW�PR GHUDWHV�KHDW��DQG�ODVWO\ �� WKH�JHQHUDO�

FRLQ�WKDW�SXUFKDVHV�DOO�WKLQJV�� WKH�EDODQFH�DQG�ZHLJKW�WKDW�HTXDOV��

WKH�VKHSKHUG�ZLWK�WKH�NLQJ �� DQG�WKH�VLP SOH�ZLWK�WKH�ZLVH́ �«�� 6/((3 ��
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:K HWKHU�\ RX�DUH�D�FKURQLF�LQVRPQLDF�RU�D�SHUVRQ�ZKR�VXIIHUV�

VOHHSOHVV�QLJKWV�RQO\� RQ�VSHFLDO�RFFDVLRQV�\RX�DUH�JRLQJ�WR�OHDUQ�

WKURXJK� WKLV�ERRN�KRZ�WR�HQMR\�VRXQG��UHIUHVKLQJ�VOHHS��
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,I� \ RX�DUH�D�EDUELWXUDWH�XVHU�� \ RX�DUH�JRLQJ�WR�VXEVWLWXWH�D�KHDOWK\��

UHYLWDOL]LQJ�QDWXUDO�VOHHS�IRU�\ RXU�SUHVHQW�GUXJ �LQGXFHG�VOHHS��
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( YHU\ WKLQJ�WKDW�\ RX�KDYH�WR�NQRZ�DERXW�VOHHS�KDV�EHHQ�FRQGHQVHG�

LQWR�WKHVH�SDJHV���,�K DYH�VWULSSHG�LW�RI�DOO�VFLHQWLILF�UHIHUHQFHV�VR�

WKDW�\R X�ZLOO�QRW�EH�GLVWUDFWHG�IURP� WKH�SULPDU\�SXUSRVH�IRU�ZKLFK�

\ RX�ERXJKW�WKLV�ERRN�� WR�OHDUQ�KRZ� WR�VOHHS��

�

,� KDYH�WROG�WKH�VWRU\�RI�VOHHS�LQ�WKLV�ERRN�ODUJHO\�WKURXJK�FDVH�

KLVWRULHV�EHFDXVH�FDVH�KLVWRULHV�PDNH�HDV\��LQWHUHVWLQJ�UHDGLQJ�DQG�,�

ZDQW�WKLV�ERRN�WR�EH�HDV\� DQG�LQWHUHVWLQJ���,�Z DQW�WR�WDNH�JRLQJ�WR�

VOHHS�RXW�RI� WKH�UHDOP�RI� VFLHQWLILF�DQG�VXSHUVWLWLRXV�PXPER�MXP ER��

�

7KH�FDVH�KLVWRULHV�DUH�EDVLFDOO\�WUXH��EXW�QDPHV�DQG�LGHQWLI\ LQJ�

FLUFXPVWDQFHV�KDYH�� RI�FRXUVH�� EHHQ�FKDQJHG���7K H�FDVH�KLVWRULHV�

ZHUH�FKRVHQ�WR�UHSUHVHQW�WKH�FRPP RQHVW�VOHHS�SUREOHPV��

�

:K DWHYHU�YDULDWLRQ�\ RXU�SDUWLFXODU�SUREOHP�PD \� WDNH��LW�FDQ�EH�

VROYHG�E\�D SSO\LQJ�WKH�SULQFLSOHV�XVHG�LQ�VROYLQJ�WKH�SUREOHP�P RVW�

OLNH�LW��

�



7KH�6OHHS�6HFUHW���+RZ�7R�6OHHS�:LWKRXW�3LOOV�
��� � � ����� � ���� � ����� � ���� � ����� � ���� � ����� � ����� � ���� � ����� � ���� � � �

3DJH���
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

‹� 5 HOD[�DQG�6OHHS�FRP�±� $OO�5 LJKWV�5HVHUYHG��ZZZ�UHOD[�DQG�VOHHS�FRP �
8QDXWKRUL]HG�'XSOLFDWLRQ�RU�'LVWULEXWLRQ�6WULFWO\�3URKLELWHG�

2QH�PR UH�ZRUG��
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7KLV�LV�SULPD ULO\�D Q�H[ HUFLVH�ERRN��� ,W�Z LOO�WDNH�\ RX�RQO\�D�IHZ�KRXUV�

WR�UHDG�LW��EXW�LQ�WLP H�\ RX�ZLOO�OHDUQ�PRUH�DERXW�VOHHS�WKDQ�\ RX�HYHU�

NQHZ�E HIRUH��� 7KDW�NQRZOHGJH�RI� LWVHOI� Z LOO�QRW�VROYH�\ RXU�VOHHS�

SUREOHP���2Q O\� WKH�XVH�RI�WKH�H[ HUFLVHG�GHVFULEHG�LQ�WKLV�ERRN�ZLOO�

VROYH�WKHP��
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<RX�PXV W�SUDFWLFH�WKH�H[ HUFLVHV�QRW�IRU�D�GD\� RU�D�Z HHN�� EXW�� LI�

QHFHVVDU\ ��IRU�WZR�� WKUHH��IRXU�ZHHNV���$V�\ RX�SUDFWLFH�\ RX�ZLOO�ILQG�

\ RX�DWWDLQ�VXFK�VNLOO�DW�SXWWLQJ�\ RXUVHOI�WR�VOHHS�\R X�ZLOO�EH�DEOH�WR�

VOHHS�DQ\ZK HUH�XQGHU�DQ\ �FLUFXPVWDQFHV��

�

:K HQ�\ RX�ILQLVK�WKH�ERRN�DQG�EHJLQ�SUDFWLFH��IRUWLI\�\ RXUVHOI�ZLWK�WKH�

WKRXJKW�WKDW�DQ\E RG\�ZK R�KDV�WKH�LQWHOOLJHQFH�WR�UHDG�WKLV�ERRN�FDQ�

SXW�KLPVHOI�WR�VOHHS���7K URXJK�PDQ\� \ HDUV�RI�WHDFKLQJ� WKHVH�

P HWKRGV�,�KDYH�QHYHU�HQFRXQWHUHG�DQ\ RQH�ZKR�ZDV�QRW�DEOH�WR�

LP SURYH�KLV�DELOLW\� WR�VOHHS�DIWHU�FRQVFLHQWLRXVO\�SUDFWLFLQJ�WKH�

H[ HUFLVHV��

�

6R�EHJLQ�\RX U�UHDGLQJ�LQ�WKH�KDSS\�N QRZOHGJH�WKDW�\ RX�FDQ�OHDUQ�WR�

VOHHS�DW�ZLOO���.HHS�WKDW�IDFW�LQ�P LQG�DV�\ RX�GR�\R XU�H[ HUFLVHV���$QG�

UHPH P EHU�\RX� DUH�SOD\LQJ�IRU�ELJ�VWDNHV���$�Q LJKW�RI�UHIUHVKLQJ��

UHMXYHQDWLQJ�VOHHS�LV�\RXU�EHVW�KHDOWK�LQVXUDQFH��� 3UDFWLFH�WKHVH�

H[ HUFLVHV�DQG�\R X�ZLOO�EH�UHZDUGHG�ZLWK�WKH�YLWDOLW\�� RSWLPLVP�D QG�

KDSSLQHVV�ZKLFK�FRPH� WR�WKRVH�ZKR�HQMR\� WKH�FRP SOHWH�UHOD[ DWLRQ�RI�

QDWXUDO�� UHMXYHQDWLQJ�VOHHS��

�
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‹� 5 HOD[�DQG�6OHHS�FRP�±� $OO�5 LJKWV�5HVHUYHG��ZZZ�UHOD[�DQG�VOHHS�FRP �
8QDXWKRUL]HG�'XSOLFDWLRQ�RU�'LVWULEXWLRQ�6WULFWO\�3URKLELWHG�

� � �� 3 5 ( 3 $ 5 , 1 *� ) 2 5� 6 / (( 3 �

�

RXU�ILUVW�VWHS�LQ�WKH�FXUH�RI�LQVRP QLD�LV�WR�P DNH�VXUH�WKDW�\ RX�

DUH�LQ�JRRG�SK\VLFDO�FRQGLWLRQ��WKDW�\ RXU�VXUURXQGLQJV�DUH�

UHVWIXO�DQG�\ RXU�EHG�FRPIR UWDEOH��

�

* R�WR�\ RXU�GRFWRU�DQG�KDYH�D�JHQHUDO�FKHFN�XS��� , W�LV�DOVR�LPSR UWDQW�

WR�PD NH�FHUWDLQ�WKDW�\RXU�H\ HV�DQG�\RXU�WHHWK�DUH�LQ�JRRG�FRQGLWLRQ���

$QG�EHDU�LQ�PLQG�WKDW�RYHULQGXOJHQFH�LQ�DOFRKRO��WREDFFR�RU�FRIIHH�

FDQ�FDXVH�VOHHSOHVVQHVV��

�

7KH�ZDOOV�DQG�FHLOLQJ�RI� \ RXU�EHGURRP�VKRXOG�QRW�EH�EULJKWO\�

FRORXUHG���3DVWHO�VKDGHV��HVSHFLDOO\�RI�J UHHQ�DQG�EOXH��DUH�EHVW��� , W�LV�

EHVW�WR�VOHHS�LQ�D�ZHOO�YHQWLODWHG�URRP�� KRZHYHU�� HYHQ�LI�WKH�

ZLQGRZV�DUH�VKXW��\RX�FDQ�JHW�HQRXJK�DLU�FRPLQJ�LQ�WKURXJK�DQG�

DURXQG�WKH�ZLQGRZV��

�

<RXU�VOHHSLQJ�VSDFH�VKRXOG�EH�DW�OHDVW���� LQFKHV�LQ�ZLGWK���6R�LI�\ RX�

KDYH�D�VOHHSLQJ�S DUWQHU�� \ RXU�EHG�VKRXOG�EH�DW�OHDVW����LQF KHV�ZLGH���

0D NH�VXUH�\ RX�KDYH�D�FRPIRUWDEOH�SLOORZ�DQG�PDWWUHVV�±�QRW�WRR�

KDUG�� DQG�SHUKDSV�HYHQ�PRUH�LPSR UWDQW�� QRW�WRR�VRIW��

�

<RX�DQG�\ RXU�VOHHSLQJ�S DUWQHU�FDQ�VOHHS�DW�GLIIHUHQW�WHP SHUDWXUHV�

E\� SXWWLQJ�DQ�DGGLWLRQDO�EODQNHW�RYHU�WKH�RQH�GHVLULQJ�PR UH�Z DUPWK��

WKHQ�WXFNLQJ�LW�LQ�DW�WKH�IRRW�DQG��LI� QHFHVVDU\��S LQQLQJ�LW�DW�WKH�

XSSHU�HQG��

�

�

�

�

<�



7KH�6OHHS�6HFUHW���+RZ�7R�6OHHS�:LWKRXW�3LOOV�
��� � � ����� � ���� � ����� � ���� � ����� � ���� � ����� � ����� � ���� � ����� � ���� � � �

3DJH����
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

‹� 5 HOD[�DQG�6OHHS�FRP�±� $OO�5 LJKWV�5HVHUYHG��ZZZ�UHOD[�DQG�VOHHS�FRP �
8QDXWKRUL]HG�'XSOLFDWLRQ�RU�'LVWULEXWLRQ�6WULFWO\�3URKLELWHG�

� �� : + $ 7� < 2 8� 6 + 2 8 / '� . 1 2 :� $ %2 8 7�
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�

KH�PRVW�LPS RUWDQW�WKLQJ�IRU�\ RX�WR�NQRZ�D ERXW�VOHHS�LV�WKDW�

LW�LV�DEVROXWHO\� LPSRVVLEOH�IRU�\RX�QRW�WR�VOHHS�� �1 RW�DOO�WKH�

UHVRXUFHV�RI�PRGHUQ�VFLHQFH�QRU�DOO�WKH�WRUWXUHV�RI� WKH�

6SDQLVK�, QTXLVLWLRQ�FRXOG�NHHS�\ RX�DZ DNH�IRU��VD\ ��I RXU�GD\V���, Q�

VSLWH�RI�HYHU\ WKLQJ��\ RX�ZRXOG�IDOO�DVOHHS��

�

7KHUHIRUH��DV�ZH�E HJLQ�RXU�OHVVRQV�LQ�KRZ�WR�VOHHS�Z LWKRXW�SLOOV��ZH�

NQRZ� WKLV�DERXW�\R X��\R X�FDQ�VOHHS��� ,Q�I DFW��\ RX�FDQ¶W�VWD\� DZDNH��

�

7KH�SHUVRQ�ZKR�VD\V�KH�³KDVQ¶W�VOHSW�IRU�GD\V´�LV�GUDP DWL]LQJ�K LV�

ODFN�RI�VOHHS���6R� LV�WKH�SHUVRQ�ZKR�VD\V�³ ,�GLGQ¶W�VOHHS�D�ZLQN�ODVW�

QLJKẂ���+RVS LWDO�QXUVHV�RYHUZKHOPLQJO\�FRQILUP� WKLV��� 3DWLHQWV�ZKR�

FRPSODLQ�WKDW�WKH\�K DYH�EHHQ�DZDNH�DOO�QLJKW�KDYH�DOPRVW�LQYDULDEO\�

VOHSW�DW�IUHTXHQW�LQWHUYDOV��� 6OHHS�WHVWV�FRQGXFWHG�RQ�VWXGHQWV�RI�

&ROJDWH�8 QLYHUVLW\� VKRZHG�WKDW�VWXGHQWV�DZDNHQHG�DIWHU�RQH�KRXU�RI�

VOHHS�Z HUH�XQDEOH�WR�JXHVV�Z LWKLQ�WKUHH�KRXUV�WKH�OHQJWK�RI� WLP H�

WKH\� KDG�VOHSW��

�

7KHUHIRUH��QRW�RQO\�FDQ� \ RX�VOHHS��EXW�\RX�VOHHS�DW�OHDVW�D�SDUW�RI�

HYHU\�Q LJKW��� 6R�WKH�SUREOHP� LV�QRW�WKDW�\RX�FDQ¶W�VOHHS��EXW�WKDW�\RX�

FDQ¶W�VOHHS�HQRXJK� �

�

:H OO��KRZ�PXFK�VOHHS�LV�HQRXJK"�

�

(G LVRQ�LV�VDLG�WR�KDYH�VOHSW�DQ�DYHUDJH�RI�RQO\���� RU����K RXUV�D�

ZHHN���1 DSROHRQ�LV�VDLG�WR�KDYH�UHTXLUHG�HTXDOO\� OLWWOH�VOHHS���

7�
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‹� 5 HOD[�DQG�6OHHS�FRP�±� $OO�5 LJKWV�5HVHUYHG��ZZZ�UHOD[�DQG�VOHHS�FRP �
8QDXWKRUL]HG�'XSOLFDWLRQ�RU�'LVWULEXWLRQ�6WULFWO\�3URKLELWHG�

&RROLGJH���RQ�WKH�RWKHU�KDQG��LV�VXSSRVHG�WR�KDYH�QHHGHG���R U����

KRXUV�RI�VOHHS�HYHU\�QLJKW��

�

:K \� GR�SHRSOH�YDU\� VR�LQ�WKH�DPRX QW�RI�VOHHS�WKH\�QH HG"��:H OO��

SDUWO\�EHFDXVH�WKH\� YDU\� LQ�WKH�DFWXDO�DP RXQW�RI�H[ SHQGDEOH�HQHUJ\�

WKH\� SRVVHVV���3HUKDSV�WKH�FKLHI�UHDVRQ�VRP H�SHRSOH�QHHG�OHVV�VOHHS�

WKDQ�RWKHUV�LV�WKDW�WKH\� KDYH�SHUIHFWHG�WKH�DUW�RI�UHPD LQLQJ�UHOD[ HG�

XQGHU�WKH�PRVW�WU\ LQJ� FLUFXP VWDQFHV���$V� D�FRQVHTXHQFH��WKH\� DUH�

UHOD[H G�ZKHQ�WKH\�VOHHS�DQG�WKXV�UHFHLYHG�P RUH�EHQHILFLDO�VOHHS���

6XFK�SHRSOH��WRR��KDYH�XVXDOO\�WUDLQHG�WKHPVHOYHV�WR�WDNH�VKRUW��

UHMXYHQDWLQJ�FDW�QDSV�GXULQJ�WKH�GD\ ��

�

7KH�SHUVRQ�ZKR�LV�VWLOO�WLUHG�DIWHU���R U����KR XUV�VOHHS�LV�XVXDOO\�Q RW�

UHOD[H G�HQRXJK���+ H�LV�WHQVH�GXULQJ�WKH�GD\� DQG�LV�XQDEOH�WR�UHOD[�

HYHQ�LQ�VOHHS���7K H�TXDOLW\ �RI�\ RXU�VOHHS�� WKHUHIRUH��LV�P XFK�PRUH�

LP SRUWDQW�WKDQ�LWV�TXDQWLW\��

�

7KH�PRVW�GUDPD WLF�GHPRQVWUDWLRQ�RI� WKLV�RFFXUV�LQ�K\SQRWLVP���$�

SDWLHQW�SXW�WR�VOHHS�XQGHU�K\ SQRVLV�ZLOO�EH�WROG�WKDW�DV�KH�VOHHSV�DOO�

WKH�QHUYHV�DQG�P XVFOHV�RI� KLV�ERG\�D UH�UHOD[LQJ�DQG�WKDW�ZKHQ�KH�

DZDNHQV�KH�ZLOO�IHHO�FRPSOHWHO\�UHOD[ HG��UHIUHVKHG�DQG�KDSS\���6LQF H�

KLV�FRQVFLRXV�P LQG�LV�DVOHHS�LW�DFFHSWV�WKH�VXJJHVWLRQ�DQG�WKH�

SDWLHQW�ZLOO�DZDNHQ�PRUH�UHVWHG�DIWHU�DQ�KRXU�RI�K\ SQRWLF�VOHHS�WKDQ�

DIWHU�KRXUV�RI�KLV�XVXDO�UHVWOHVV�VOHHS��

�

:K \ " �

�

%HFDXVH�ZKHQ�WKH�SDWLHQW�ZDV�K\ SQRWL]HG�WR�VOHHS�KH�Z DV�QRW�

ZRUU\ LQJ�DERXW�ZKDW�WKH�VWRFN�P DUNHW�ZDV�J RLQJ�WR�GR�� Z KHWKHU�KLV�

JLUO�ORYHG�KLP�� KLV�SDUWQHU�LQWHQGHG�WR�FKHDW�KLP��R U�KLV�KDLU�ZDV�
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‹� 5 HOD[�DQG�6OHHS�FRP�±� $OO�5 LJKWV�5HVHUYHG��ZZZ�UHOD[�DQG�VOHHS�FRP �
8QDXWKRUL]HG�'XSOLFDWLRQ�RU�'LVWULEXWLRQ�6WULFWO\�3URKLELWHG�

IDOOLQJ�RXW���+H�Z HQW�WR�VOHHS�FRQFHQWUDWLQJ�RQ�UHOD[ LQJ�KLV�ERG\���

1 DWXUDOO\� KH�Z DV�UHIUHVKHG�ZKHQ�KH�DZRNH��

�

5HP HPE HU�WKLV�RQH�VLPSOH�VFLHQWLILF�IDFW��\ RX�DUH�QHYHU�ZKROO\�

DVOHHS��� 3DUW�RI�\ RX��\ RXU�VXEFRQVFLRXV�� LV�DZDNH�DQG�ZRUNLQJ��� <RXU�

VXEFRQVFLRXV�FDXVHV�\RX�WR�GUHDP�D QG�WR�DZDNHQ�LQ�WKH�P RUQLQJ�

ZK HQ�WKH�DODUP�IDLOV�WR�ULQJ� DW�WKH�ULJKW�WLPH��� : KDW�\R XU�

VXEFRQVFLRXV�GRHV�GXULQJ� WKH�QLJKW�GHWHUPLQHV�ZKHWKHU�\RX�HQMR\�

UHVWIXO�VOHHS�RU�QHUYRXV�� UHVWOHVV����S HU�FHQW�HIILFLHQW�VOHHS��

�

6OHHS�FRP HV�IURP� KDELW��H[K DXVWLRQ�RU�GUXJV��� <RX�P D\�E H�SXW�WR�

VOHHS�� LQ�WKH�VHQVH�RI�ORVLQJ�FRQVFLRXVQHVV��E\�D �K\ SQRWLVW�� D�

SROLWLFDO�VSHHFK�RU�D�EORZ�RQ� WKH�KHDG�ZLWK�D�EDVHEDOO�EDW���<RX�

ZRXOG�QRW�H[S HFW�WR�UHFRYHU�FRQVFLRXVQHVV�IURP�H DFK�RI�WKHVH�ZLWK�

WKH�VDP H�GHJUHH�RI�UHIUHVKPHQW���

�

7KH�UHVWOHVV�VOHHS�\R X�DUH�H[ SHULHQFLQJ�PD \� EH�DV�IDU�UHPR YHG�IURP�

JRRG��QDWXUDO�VOHHS�DV�WKH�VWDE�RI�D�K\S RGHUPLF�QHHGOH�LV�IURP�WKH�

LP SDFW�RI�D�EDVHEDOO�EDW��

�

6R�QRZ�\R X�NQRZ�WKLV�DERXW�\ RXUVHOI��\ RXU�SUREOHP�LV�QRW�WKDW�\RX�

FDQQRW�VOHHS��RU�HYHQ�WKDW�\ RX�FDQQRW�VOHHS�HQRXJK��� <RXU�SUREOHP�

LV�WKDW�WKH�TXDOLW\� RI�\ RXU�VOHHS�LV�EHORZ�S DU��

�

:K HQ�\ RX�OHDUQ�WR�VOHHS�FRPSOHWHO\�UHOD[ HG��WKH�WLPH�HOHPHQW�ZLOO�

EH�WDNHQ�FDUH�RI��I RU�\RX�ZLOO�DXWRPD WLFDOO\� VOHHS�HQRXJK���

�

$IWHU�\ RX�KDYH�P DVWHUHG�WKH�H[ HUFLVHV�LQ�WKLV�ERRN��\R X�Z LOO�SUREDEO\�

ILQG�WKDW�\RX�UHTXLUH�P XFK�OHVV�VOHHS�WKDQ�\ RX�QHHGHG�LQ�WKH�SDVW���

,Q�IDFW�\ RX�P D\�IL QG��DIWHU�WDNLQJ�WKHVH�H[ HUFLVHV��WKDW�\ RX�IHHO�
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‹� 5 HOD[�DQG�6OHHS�FRP�±� $OO�5 LJKWV�5HVHUYHG��ZZZ�UHOD[�DQG�VOHHS�FRP �
8QDXWKRUL]HG�'XSOLFDWLRQ�RU�'LVWULEXWLRQ�6WULFWO\�3URKLELWHG�

SHUIHFWO\� UHVWHG�DIWHU�HLJKW�RU�OHVV�KRXUV�RI�WKH�QHZ�� UHIUHVKLQJ��

UHYLWDOL]LQJ�W\S H�RI�VOHHS�\ RX�DUH�JRLQJ�WR�HQMR\��

�

,Q�WKH�QH[ W�FKDSWHUV�,�DP�JR LQJ�WR�GLVFXVV�FDVH�KLVWRULHV�LQYROYLQJ�

FRPP RQ�VOHHS�SUREOHPV���$IWHU�UHDGLQJ�WKHVH�\R X�Z LOO�OHDUQ�WKH�

H[ HUFLVHV�ZKLFK�ZLOO�HQDEOH�\R X�WR�HQMR\� GHHS��UHIUHVKLQJ�VOHHS�DW�

DQ\� WLPH�XQGHU�DQ\� FLUFXP VWDQFHV��

�

,� DP�S UHVHQWLQJ�WKH�FDVH�KLVWRULHV�ILUVW�EHFDXVH�WKH\�ZL OO�JLYH�\ RX�

VRPH�LQVLJKW�LQ�WR�WKH�FDXVHV�RI�VOHHS�GLIILFXOWLHV�DQG�WKH�HIIRUWV�

QHHGHG�WR�FRUUHFW�WKHP��� 7KH\� VKRXOG�JLYH�\ RX�LQVSLUDWLRQ�DQG�

HQFRXUDJHPHQW�IRU�WKH\�D OO�UHSUHVHQW�D�WULXPSK� RYHU�VHHP LQJO\�

KRSHOHVV�VOHHS�SUREOHPV�±�D� WULXP SK�WKDW�\RX�FDQ�GXSOLFDWH�Z KHQ�

\ RX�KDYH�FRP SOHWHG�\R XU�H[ HUFLVHV��

�

2QH�ILQDO�ZRUG�� LQ�WKH�QH[ W�FKDSWHUV�\ RX�Z LOO�ILQG�WKDW�WKH�VROXWLRQ�RI�

HYHU\�VOHHS�SUREOHP� LQYROYHV�WKH�XVH�RI�WKH�0 HQWDO�0DJLF�0HWKRG�

DQG�WKH�6OHHS�( [ HUFLVH���7KHVH�H[ HUFLVHG�KDYH�GHOLEHUDWHO\�E HHQ�

SODFHG�LQ�WKH�EDFN�RI�WKH�ERRN��DQG�ZKLOH�\ RX�P D\�H [ SHULHQFH�VRPH�

LP SDWLHQFH�DW�UHSHDWHG�UHIHUHQFHV�WR�VRPHWKLQJ�\ RX�NQRZ�QRWKLQJ�

DERXW��,�X UJH�\ RX�QRW�WR�UHDG�WKH�ODVW�FKDSWHUV�XQWLO�\RX�KDYH�UHDG�

WKH�LQWHUYHQLQJ�RQHV��

�
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‹� 5 HOD[�DQG�6OHHS�FRP�±� $OO�5 LJKWV�5HVHUYHG��ZZZ�UHOD[�DQG�VOHHS�FRP �
8QDXWKRUL]HG�'XSOLFDWLRQ�RU�'LVWULEXWLRQ�6WULFWO\�3URKLELWHG�

�

�

$ YDLODEOH�$ V�$ Q�, QVWDQW�' RZ QORDG� ' LUHFW�

) URP� UHOD[ � DQG� VOHHS�FRP �

�

$YDLODEOH�GLUHFW�IURP�UHOD[� DQG� VOHHS�FRP� \RX� FDQ�SXUFKDVH�DQ�HOHFWURQLF�FRS\�

RI�WKH�ERRN���LQVWDQWO\���1RUPDOO\�SULFHG�DW��� � � � � �� \RX�FDQ�GRZQORDG�D�GLJLWDO�

YHUVLRQ�WR�\ RXU�FRPSXWHU�IRU�MXVW�� � � ���7KDW¶V�D�VDYLQJ�RI������ � �� $V�ZH�VDYH�RQ�

SULQWLQJ�DQG�SRVWDJH�FRVWV��ZH� FDQ�SDVV�WKHVH�VDYLQJV�GLUHFWO\�RQ�WR�\RX�VR�\RX�

FDQ�EHQHILW�, 1 67 $17/<��

�

7DNH�DGYDQWDJH�RI� WKLV�RIIHU�E\�VLPSO\�FOLFNLQJ�RQ�WKH�EXWWRQ�EHORZ���<RX�Z LOO�EH�

DEOH�WR�GRZQORDG�WKH�HERRN��HOHFWURQLF�ERRN��7KH�6 OHHS�6HFUHW�ZLWKLQ��� P LQXWHV���

<RX�DUH�DOVR�FRPSOHWHO\� FRYHUHG�E\�RXU��� � �� PRQH\�EDFN�JXDUDQWHH��

��

6WDUW�7KH�6OHHS�6HFUHW�H%RRN�%\�&OLFNLQJ�+HUH�

�

) 5 ((� %RRN�* LYHV�< RX� 8 QVWRSSDEOH�VHOI � &RQI LGHQFH�

�

7KDQNV�WR�WKH�LQWHUQHW�� ZH�DUH�DEOH�WR�NHHS�FRVWV��

WR�D�PLQLPXP��VDYLQJ� \RX�PRQH\�RQ�SULQWLQJ�DQG��

SRVWDJH���, W�DOVR�DOORZV�XV�WR�LQFOXGH�DQ�H[WUD�ERQXV��

JLIW�WKDW�ZH�Z RXOGQ¶W�QRUPDOO\�EH�DEOH�WR�LQFOXGH����

�

%XW�WKLV�IUHH�RIIHU�LV�RQO\�DYDLODEOH�WR�FXVWRPHUV��

RUGHULQJ�WKH�GRZQORDGDEOH�H%RRN���6R�� LI� \RX�RUGHU��

WKH�GLJLWDO�YHUVLRQ�RI�7KH�6 OHHS�6HFUHW�� \ RX¶OO�DOVR��

UHFHLYH�D�FRS\�RI� 7KH�0DJ LF�2I�6HOI� &RQILGHQFH��
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�

,I�\RX� GRQ¶W�DJUHH�WKDW�7KH�6 OHHS�6HFUHW�LV�Z RUWK�D�KXQGUHG�WLPHV�LW¶V�ORZ�
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