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*UHDW�&ODUHQGRQ�6WUHHW��2[IRUG��[���'3

2[IRUG�8QLYHUVLW\�3UHVV�LV�D�GHSDUWPHQW�RI�WKH�8QLYHUVLW\�RI�2[IRUG�
,W�IXUWKHUV�WKH�8QLYHUVLW\
V�REMHFWLYH�RI�H[FHOOHQFH�LQ�UHVHDUFK��VFKRODUVKLS�

DQG�HGXFDWLRQ�E\�SXEOLVKLQJ�ZRUOGZLGH�LQ

2[IRUG�1HZ�<RUN

$XFNODQG�&DSH�7RZQ�'DU�HV�6DODDP�+RQJ�.RQJ�.DUDFKL
.XDOD�/XPSXU�0DGULG�0HOERXUQH�0H[LFR�&LW\�1DLUREL

1HZ�'HOKL�6KDQJKDL�7DLSHL�7RURQWR

:LWK�RIILFHV�LQ

$UJHQWLQD�$XVWULD�%UD]LO�&KLOH�&]HFK�5HSXEOLF�)UDQFH�*UHHFH
*XDWHPDOD�+XQJDU\�,WDO\�-DSDQ�3RODQG�3RUWXJDO�6LQJDSRUH
6RXWK�.RUHD�6ZLW]HUODQG�7KDLODQG�7XUNH\�8NUDLQH�9LHWQDP

2;)25'�DQG�2;)25'�(1*/,6+�DUH�UHJLVWHUHG�WUDGH�PDUNV�RI�2[IRUG�
8QLYHUVLW\�3UHVV�LQ�WKH�8.�DQG�LQ�FHUWDLQ�RWKHU�FRXQWULHV

��2[IRUG�8QLYHUVLW\�3UHVV�����

7KH�PRUDO�ULJKWV�RI�WKH�DXWKRU�KDYH�EHHQ�DVVHUWHG

'DWDEDVH�ULJKW�2[IRUG�8QLYHUVLW\�3UHVV��PDNHU�

)LUVW�SXEOLVKHG�����
��������������������������������

1R�XQDXWKRUL]HG�SKRWRFRS\LQJ

$OO�ULJKWV�UHVHUYHG��1R�SDUW�RI�WKLV�SXEOLFDWLRQ�PD\�EH�UHSURGXFHG�
VWRUHG�LQ�D�UHWULHYDO�V\VWHP��RU�WUDQVPLWWHG��LQ�DQ\�IRUP�RU�E\�DQ\�PHDQV�

ZLWKRXW�WKH�SULRU�SHUPLVVLRQ�LQ�ZULWLQJ�RI�2[IRUG�8QLYHUVLW\�3UHVV�

RU�DV�H[SUHVVO\�SHUPLWWHG�E\�ODZ��RU�XQGHU�WHUPV�DJUHHG�ZLWK�WKH�DSSURSULDWH

UHSURJUDSKLFV�ULJKWV�RUJDQL]DWLRQ��(QTXLULHV�FRQFHUQLQJ�UHSURGXFWLRQ
RXWVLGH�WKH�VFRSH�RI�WKH�DERYH�VKRXOG�EH�VHQW�WR�WKH�(/7�5LJKWV�'HSDUWPHQW�

2[IRUG�8QLYHUVLW\�3UHVV��DW�WKH�DGGUHVV�DERYH

<RX�PXVW�QRW�FLUFXODWH�WKLV�ERRN�LQ�DQ\�RWKHU�ELQGLQJ�RU�FRYHU
DQG�\RX�PXVW�LPSRVH�WKLV�VDPH�FRQGLWLRQ�RQ�DQ\�DFTXLUHU

$Q\�ZHEVLWHV�UHIHUUHG�WR�LQ�WKLV�SXEOLFDWLRQ�DUH�LQ�WKH�SXEOLF�GRPDLQ�DQG
WKHLU�DGGUHVVHV�DUH�SURYLGHG�E\�2[IRUG�8QLYHUVLW\�3UHVV�IRU�LQIRUPDWLRQ�RQO\�

2[IRUG�8QLYHUVLW\�3UHVV�GLVFODLPV�DQ\�UHVSRQVLELOLW\�IRU�WKH�FRQWHQW

L6%1����������������������
,6%1�,2� R�����������[

3ULQWHG�LQ�&KLQD

$&.12:/('*(0(17

(OXVWUDWHG�E\��6LPRQ�*XUU

2[IRUG�%RRNZRUPV�6WDUWHUV
�����KHDGZRUGV�

2ULJLQDO�ILFWLRQ�IRU�VWXGHQWV�VWDUWLQJ�WR�UHDG�LQ�(QJOLVK�
6WRULHV�DUH�FDUHIXOO\�JUDGHG�DQG�VXSSRUWHG�E\�FOHDU�

KLJK�TXDOLW\�LOOXVWUDWLRQV�

2[IRUG�%RRNZRUPV�/LEUDU\
$�ZLGH�UDQJH�RI�RULJLQDO�DQG�DGDSWHG�VWRULHV��ERWK�

FODVVLF
DQG�PRGHUQ��ZKLFK�WDNH�OHDUQHUV�IURP�HOHPHQWDU\
WR�DGYDQFHG�OHYHO�WKURXJK�VL[�FDUHIXOO\�JUDGHG

ODQJXDJH�VWDJHV�

$�758&.�:ø7287�$�'5ø9(5

0DUN�0LOHV�DQG�KLV�VRQ�$QG\�DUH�KDYLQJ�D�EDG�PRUQLQJ�


:KHUH 
 V �*DU\" 
 � VD\V �0DUN� �³+H� LVQ 
 W �XVXDO O\ � OD WH � �7KH�

WUXFN�LV�UHDG\��(YHU\ERG\
V�ZDLWLQJ��

7KHQ�*DU\�6ODWHU�FRPHV�WR�WKH�RIILFH��+H�LV�LOO��,
YH�JRW�D�

EDG�DUP��0U��0LOHV� 
 �VD\V�*DU\���, 
P�YHU\�VRUU\��EXW�,�FDQ
W�

GULYH�WRGD\��

�

2[IRUG�%RRNZRUPV�3OD\VFULSWV

$�UDQJH�RI�SOD\V��GHVLJQHG�ERWK�IRU�
UHDGLQJ�DQG�SHUIRUPLQJ�LQ�WKH�
FODVVURRP�

2[IRUG�%RRNZRUPV�)DFWILOHV

2ULJLQDO�UHDGHUV�JLYLQJ�YDULHG�
DQG�LQWHUHVWLQJ�LQIRUPDWLRQ�
DERXW�D�UDQJH�RI�QRQ�ILFWLRQ�
WRSLFV�

2[IRUG�%RRNZRUPV�
&ROOHFWLRQ

)LFWLRQ�E\�ZHOO�NQRZQ�FODVVLF�
DQG�PRGHUQ�DXWKRUV��7H[WV�DUH�
QRW�DEULGJHG�RU�VLPSOLILHG�LQ�
DQ\�ZD\�



-XVW�WKHQ��.LP�3DUNHU�DUULYHV��6KH�LV�D�VWXGHQW��+HU�IDWKHU�

LV�RQH�RI�0DUN
V�GULYHUV��6KH�LV�ZRUNLQJ�LQ�0DUN
V�RIILFH�LQ�

KHU�KROLGD\�

�*RRG�PRUQLQJ��0U��0LOHV���VD\V�.LP���:KDW�FDQ�,�GR
ILUVW"�

�&DQ�\RX�GULYH�D � W UXFN"��VD\V�0DUN�ZLWK�D�O L W W OH�ODXJK��

�, 
YH �JRW � WDEOHV � LQ �)DYHUVKDP�DQG�ZLQH� LQ �/\RQ�� DQG �QR �

GULYHU��

�<HV��,�FDQ�GULYH�D�WUXFN�
�VD\V�.LP�¶,
YH�JRW�D�OLFHQFH��

�

'ULYH�LQWR�'DQJHU

�:RQGHUIXO���VD\V�0DUN� �+H�LV � ORRNLQJ�KDSSLHU � ��+DYH�

\RX�JRW�D�SDVVSRUW"�

�2I �FRXUVH � � LW¶V� D W � K RPH � � � 6 X G G H Q O \ �0D U N � L V �PX F K �

KDSSLHU�

�2.� �&DQ � \RX � W DNH � D � W U X FN � W R �) U DQFH" �+H U H � L V � V RPH �

) UHQFK �PRQH\ � DQG � WKH VH � D U H � D O O � W KH �SDSH U V � � UHDG � WKHP�

FDUHIXOO\��

�
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�&DQ�,�JR�WRR��'DG"��DVNV�$QG\��,�FDQ
W�GULYH�D�WUXFN��EXW�

, �FDQ�GULYH�D�FDU�DQG�UHDG�D�PDS�� DQG�,�FDQ�VSHDN�)UHQFK��

3HUKDSV�,�FDQ�KHOS�.LP���

�$QG�\RX�ZDQW � WR �JR� WR �)UDQFH� � , �NQRZ��2.��\RX� WZR� �

5XQ�KRPH�DQG�JHW�\RXU�SDVVSRUWV��\RXU�RYHUQLJKW�EDJV�DQG�

VRPH�VDQGZLFKHV��7KHUH�DUH�VOHHSLQJ�EDJV�LQ�WKH�WUXFN��DQG�D�

PRELOH�SKRQH�WRR��:KHQ�\RX�FRPH�EDFN��JR�DQG�ORRN�DW�WKH�

PDS�ZLWK�*DU\��+H�GULYHV�WR�)UDQFH�HYHU\�ZHHN��+H�FDQ�WHOO�

\RX�DERXW�LW��

�
*$5<�0$.(6�$�3+21(�&$///

�*HW � WKH � WDEOHV � I URP�WKH �VKRS�D W �)DYHUVKDP�� �VD\V �*DU\� �

�7KHQ�WDNH�WKH�IHUU\�IURP�'RYHU�WR�&DODLV� �$W�&DODLV� � ORRN�

IRU�VLJQV�WR�WKH�$���PRWRUZD\��,W
V�D�JRRG��IDVW�URDG���

�/LVWHQ�� WKLV � LV �YHU\� LPSRUWDQW � �$OO � W UXFN�GULYHUV�PXVW�

VWRS�IRU����PLQXWHV�LQ�HYHU\���KRXUV���

�,�NQRZ���VD\V�.LP�

�2.��7KHUH�DUH�WUXFN�VWRSV�RQ�HYHU\�)UHQFK�URDG��$W�DERXW�

RQH�R 
FORFN� �\RX�QHHG� WR�V WRS�IRU ��� �PLQXWHV�DW�WKLV�WUXFN�

VWRS�KHUH��+H�SXWV�DQ�;�RQ�WKH�PDS�

� �



�'RQ
W�VWD\�LQ�WKH�WUXFN��JHW�SXW��ZDON�DERXW�DQG�JHW�VRPH�

FRIIHH��<RX�GRQ
W�ZDQW�WR�JR�WR�VOHHS��ZKHQ�\RX�DUH�GULYLQJ��

$W�DERXW�IRXU�R
FORFN�\RX�PXVW�VWRS�DJDLQ�KHUH� �QHDU�'LMRQ´

$JDLQ�*DU\�SXWV�DQ�;�RQ�WKH�PDS�

�7KH�FDIH�DW�WKH�WUXFN�VWRS�PDNHV�ZRQGHUIXO�FRIIHH��*RRG�

OXFN��DQG�GULYH�FDUHIXOO\���VD\V�*DU\�

�

'ULYH�LQWR�'DQJHU

$QG\�DQG�.LP�JHW � LQWR� WKH� W UXFN�DQG�GULYH� DZD\ �� DQG �

*DU\�PDNHV�DQ�LPSRUWDQW�SKRQH�FDOO�

�+XOOR�*DU\�KHUH��7�FDQ
W�GULYH�WRGD\� EXW�WHOO�3DXO�LW
V�2.

� WKH�WUXFN�VWRS�QHDU�5HLPV �DW�RQH��DQG�'LMRQ�DW IRXU��/RRN�

IRU�D�JLUO�ZLWK�EURZQ�KDLU�DQG�D�ER\�LQ�D \HOORZ VKLUW��

�



�
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$QG\�DQG���.LP�DUULYH�DW�)DYHUVKDP���7KH\���WHOO�WKH�PDQ

DERXW�*DU\¶V�DUP�

�7KH�WDEOHV�DUH�UHDG\��0\�PHQ�FDQ�SXW�WKHP�LQ�WKH�

WUXFN��:H�FDQ�VLW�LQ�P\�RIILFH DQG ZDLW��:RXOG�\RX�OLNH

VRPH�FRIIHH"� WKH�PDQ�VD\V�����

7KH\�OHDYH�WKH�WUXFN�DQG�JR�LQWR�WKH�RIILFH�

�

'ULYH�LQWR�'DQJHU

.LP DQG $QG\�GULYH�WR�'RYHU�DQG WDNH�WKH�IHUU\�WR�&DODLV��

7KH\�GULYH�RII� WKH�IHUU\� �DQG�RXW�RI�&DODLV��7KH\�ILQG�WKH�

PRWRUZD\�� DQG�D�ELJ�6723�VLQJ�

�:H�QHHG�D�WLFNHW�
�VD\V�$QG\��+H�SXWV�KLV�KDQG�RXW�RI�WKH�

ZLQGRZ�WR� WDNH� WKH� W LFNHW � �EXW �KH � LV � WRR� IDU �DZD\�DQG� WKH�

WLFNHW�JRHV�XQGHU� WKH� WUXFN� �$QG\�MXPSV�GRZQ�DQG�JRHV�WR�

JHW�LW�

�2.��,
YH�JRW�LW�QRZ��$QG\�FDOOV�WR�.LP���%XW�WKH�WUXFN

LV�ORVLQJ�RLO��1RW�PXFK��EXW�ZH�PXVW�GR�VRPHWKLQJ�DERXW

LW�VRRQ����������

�2.���VD\V�.LP��,�FDQ�GR�WKDW�DW�WKH�WUXFN�VWRS��&RPH�RQ�

� OHW
V�JR��

����������������������������������������������



7KH\�DU U LYH �D W � WKH � W UXFN �V WRS �QHDU �5HLPV�D W �DERXW �RQH �

R
FORFN��.LP�JHWV�XQGHU�WKH�WUXFN�

�<RX
UH�U LJKW���VKH�WHO OV �$QG\���7KH�WUXFN� L V � ORVLQJ�RLO��

%XW�LW�LVQ
W�YHU\�EDG���7KHQ�VXGGHQO\�VKH�FDOOV�WR�$QG\�

�&RPH�DQG�KDYH�D�ORRN�DW�WKLV��

'ULYH�LQWR�'DQJHU

7KHUH�LV�D�ER[�XQGHU�WKH�WUXFN�

�,V�LW�D�VDQGZLFK�ER["��DVNV�$QG\���3HUKDSV�*DU\�SXWV�KLV�

VDQGZLFKHV�LQ�LW��

�8QGHU�D�KRW��GLUW\��RLO\�WUXFN"��VD\V�.LP���1RERG\�GRHV�

WKDW��2K�ZHOO��,�QHHG�VRPH�FRIIHH���6KH�JRHV�WR�WKH�FDIH�

�� ��



������������������

21�7+(�52$'�
7KH\�JHW�LQWR�WKH�WUXFN�DJDLQ�DQG�GULYH�DORQJ�WKH�PRWRUZD\�

�2XU�QH[W �V WRS� LV �QHDU �'LMRQ�� �VDLG �$QG\� ��'LMRQ� LV � LQ �

%XUJXQG\��7KH\�PDNH�ZRQGHUIXO�ZLQH�WKHUH��

� 
 , �GRQ 
 W �ZDQW �DQ\ �ZLQH �� � ODXJKV �.LP� �� 
EX W � , �GR �ZDQW �

VRPH�FRIIHH��

7KH\�DUULYH�DW�WKH�WUXFN�VWRS�MXVW�EHIRUH�IRXU�DQG�VLW�GRZQ�

LQ�WKH�FDIH��6XGGHQO\�$QG\�VD\V���6RPHRQH
V�ORRNLQJ�XQGHU�

WKH�WUXFN��

7KURXJK�WKH�ZLQGRZ�RI� WKH�FDIH� WKH\�VHH�D�IDW �PDQ�LQ�D�

JUHHQ�VKLUW��+H�WDNHV�VRPHWKLQJ�RXW�IURP�XQGHU�WKH�WUXFN�DQG�

JRHV�WR�D�UHG�FDU�

�,�GRQ
W�OLNH�WKLV�´�VD\V�.LP�TXLHWO\���/HW
V�JR��

$�IHZ�PLQXWHV�ODWHU��.LP�ORRNV�LQ�KHU�PLUURU�

�$QG\�
 �VKH�VD\V�TXLHWO\��³7KHUH¶V�D � UHG �FDU �EHKLQG �XV � �

$QG � W K H �PDQ � L Q � W K H � J U H H Q � V K L U W � L V � G U L Y L Q J � �:K\ � L V � K H �

IROORZLQJ�XV"�+H
V�JRW�KLV�SDUFHO��

�1R� �KH�KDVQ 
 W� 
 � VD\V�$QG\�ZLWK�D � ODXJK� ��+H
V �JRW �RXU �

VDQGZLFKHV��$QG�,
YH�JRW�KLV�SDUFHO��+HUH�LW�LV��

+H�RSHQV� L W �FDUHIXO O\ � � ,Q � L W �DUH �DERXW � I L I W\ �VPDO O �ZKL WH �

SDSHU�EDJV�

�� ��



�:KDW
V�WKLV"��VD\V�$QG\�

�'UXJV� � , � WKLQN�� �VD\V�.LP���$QG� WKH�PDQ� LQ� WKH�JUHHQ�

VKLUW�ZDQWV�WKHP��+H�GRHVQ
W�ZDQW�\RXU�VDQGZLFKHV��DQG�KH
V�

DQJU\��:H
UH�LQ�GDQJHU��$QG\��,�PXVW�GR�VRPHWKLQJ��

7 K H � U H G � F D U � L V � R Q O \ � D � I HZ �PHWUHV�EHK LQG � �. LP� V WRSV �

VXGGHQO\��7KH�UHG�FDU�UXQV�LQWR�WKH�EDFN�RI�WKH�WUXFN�

'ULYH�LQWR�'DQJHU

.LP�GULYHV�DZD\�DJDLQ�YHU\�IDVW� �,Q�KHU�PLUURU�VKH�VHHV�

WKH�PDQ�LQ�WKH�JUHHQ�VKLUW�VWDQGLQJ�E\�KLV�FDU�

�+H�FDQ
W�IROORZ�XV�QRZ���$QG\�VD\V�ZLWK�D�VPLOH�

%XW�WKH�PDQ�LV�YHU\�DQJU\�DQG�TXLFNO\�WDNHV�RXW�D�VPDOO�

EODFN�PRELOH�SKRQH�

�� ��
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�:H�PXVW�OHDYH�WKH�PRWRUZD\���VD\V�.LP�

7KH\�WDNH�D�TXLHW �FRXQWU\�URDG� WKURXJK�VPDOO �YL O ODJHV� �

6XGGHQO\�$QG\�VHHV�D�ELJ�VLJQ�RQ�WKHLU�OHIW� �³*R�LQ�WKHUH���

KH�VD\V�

�%XW�LW 
V�D�UXEELVK�GXPS��:K\�GR�\RX�ZDQW�WR�JR�WKHUH"��

VD\V�.LP�

%X W � VKH �G U LYH V � W K URXJK � WKH �HQ W UDQFH � �$QG\�RSHQV �K L V �

ZLQGRZ�DQG�WKURZV�WKH�SDUFHO�RI�GUXJV�LQWR�WKH�QHDUHVW�VNLS�

�� ��



�:H�PXVW�SKRQH�IRU�KHOS�´�VD\V�$QG\�

%XW�MXVW � WKHQ�WZR�PHQ�DUULYH�LQ�D�ZKLWH�FDU� �$�PDQ�LQ�D�

EODFN�VXLW�LV�GULYLQJ��7KH�PDQ�LQ�WKH�JUHHQ�VKLUW�LV�ZLWK�KLP�

7KH�WZR�PHQ�OHDYH�WKHLU�FDU�DFURVV�WKH�HQWUDQFH�DQG�MXPS�

RXW��7KH�PDQ�LQ�WKH�VXLW�KDV�D�JXQ�

�1RZ�ZH�FDQ
W�GULYH�RXW�RI�KHUH�´�WKLQNV�.LP���2K�GHDU����

'ULYH�LQWR�'DQJHU

7KH�WZR�PHQ�UXQ�XS�WR�WKH�WUXFN�DQG�VWDQG�E\�.LP
V�GRRU�

�*LYH�PH�WKH�SDUFHO�´�VD\V�WKH�PDQ�LQ�WKH�EODFN�VXLW�YHU\�

TXLHWO\�

�5XQ� �$QG\�´�VD\V�.LP� �4XLFNO\ �$QG\�RSHQV �KLV �GRRU �

DQG�MXPSV�RXW �RI � WKH� WUXFN� �+H�UXQV� WR� WKH�ZKLWH�FDU � �7KH�

PDQ� LQ � WKH �JUHHQ�VKLU W � IR O ORZV�KLP� �EXW �KH � LV � WRR�ID W �DQG�

VORZ��$QG\�JHWV�LQWR�WKH�FDU�DQG�GULYHV�DZD\�

�� ��



'ULYH�LQWR�'DQJHU

.LP�RSHQV�KHU�GRRU�VXGGHQO\��7KH�ELJ�PLUURU�KLWV�WKH�PDQ�

LQ�WKH�VXLW� �+H�IDOOV�GRZQ��DQG�ORVHV�KLV�JXQ��4XLFNO\�.LP�

MXPSV�RXW�RI�WKH�WUXFN�DQG�JHWV�WKH�JXQ�

�<RXU�GUXJV�DUH�LQ�WKDW�VNLS�´�VKH�VD\V���*R�DQG�JHW�WKHP��

7DNH�\RXU�IULHQG�ZLWK�\RX��

7KH� WZR�PHQ�JR�XS � WKH � ODGGHU �DQG� ORRN�GRZQ� LQ WR � WKH �

VNLS�

�*R�RQ�´�VD\V�.LP� ��<RX�ZDQW � WKHP� �*R�DQG � ORRN � IRU �

WKHP��

7KH�WZR�PHQ�MXPS�GRZQ�LQWR�WKH�VNLS��4XLFNO\�.LP�WDNHV�

WKH�ODGGHU�DZD\��1RZ�WKH�PHQ�FDQQRW�JHW�RXW�

�� ��
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&DUHIXOO\�.LP�SXWV� WKH�JXQ�LQ�KHU�RYHUQLJKW�EDJ��7KHQ�

VKH�JRHV� WR� WKH� WUXFN�DQG�WHOHSKRQHV�WKH�SROLFH� �$�)UHQFK�

SROLFHPDQ�DQVZHUV�


+XOOR��GR�\RX�VSHDN�(QJOLVK"
�VKH�DVNV�WKH�SROLFHPDQ�RQ�

WKH�SKRQH�

% X W � . LP � G R H V � Q R W � V S H D N � ) U H Q F K � � D Q G � W K H � ) U H Q F K �

SROLFHPDQ�GRHV�QRW�XQGHUVWDQG�(QJOLVK�


:KHUH
V�$QG\"
�WKLQNV�.LP��
+H�VSHDNV�)UHQFK�


-XVW � WKHQ�D�ZKLWH�FDU�FRPHV�WKURXJK�WKH�HQWUDQFH�WR� WKH�

UXEELVK�GXPS��,W�VWRSV��DQG�$QG\�MXPSV�RXW��+H�UXQV�XS�WR�

.LP�


,W
V�2.��.LP�
�KH�VD\V��
7KH�SROLFH�DUH�FRPLQJ�
�$�IHZ�

PLQXWHV�ODWHU�D�)UHQFK�SROLFH�FDU�DUULYHV��)RXU�SROLFHPHQ�

MXPS�RXW��.LP�JLYHV�WKHP�WKH�JXQ�


:KHUH�DUH� WKH�GUXJV" 
 �DVNV�RQH�RI� WKH�SROLFHPHQ�� 
$QG�

ZKHUH�DUH�WKH�PHQ"



,Q�WKDW�VNLS�
�VD\V�$QG\�ZLWK�D�ODXJK��7KH�SROLFHPHQ�JHW�

WKH�ODGGHU�

�� ��



'ULYH�LQWR�'DQJHU

/DWHU�WKDW�HYHQLQJ�$QG\�DQG�.LP�GULYH�WR�/\RQ�ZLWK�WKH�

WDEOHV� �7KH\�KDYH�FRIIHH�DQG�ORQJ�)UHQFK�VDQGZLFKHV�LQ�D�

FDIH��7KHQ�WKH\�JR�WR�WKH�ZLQH�VKRS��7KH\�DUULYH�YHU\�ODWH��$�

IDW��OLWWOH�PDQ�LV�ZDLWLQJ�IRU�WKHP��+H�ORRNV�DQJU\�


:K\�DUH�\RX�ODWH"´�DVNV�WKH�PDQ�


:HOO�����
�EHJLQV�.LP�


,W
V�D�ORQJ�VWRU\�
�VD\V�$QG\�WLUHGO\�

$&7,9,7,(6

%HIRUH�5HDGLQJ

� /RRN�DW� WKH�SLFWXUH�RQ�WKH�FRYHU�RI�WKH�ERRN��1RZ�DQVZHU
WKHVH�TXHVWLRQV�

� :KLFK�ZRUG�LV�LPSRUWDQW�IRU�WKH�VWRU\"�&KRRVH�RQH

DQVZHU�

D�? WUXFNV E�? SODQHV F��? PRWRUELNHV

� 7KH�VWRU\�LV������

D�? �IULJKWHQLQJ���� E? H[FLWLQJ���������F��? IXQQ\�

� 5HDG�WKH�WKH�EDFN�FRYHU�RI�WKH�ERRN��&KRRVH�RQH�DQVZHU�

� 7KH�VWRU\�KDSSHQV�LQ�����

D��? $PHULFD���������E�? %ULWDLQ� F�? )UDQFH�

� 7KH�HQG�RI�WKH�VWRU\�LV«

D��? KDSS\� E�? �QRW�KDSS\�����F�? IXQQ\�

� .LP�DQG�$QG\�����

D�? ,�DUH�EURWKHU�DQG�VLVWHU�

E�? DUH IULHQGV�

�F�? �ZRUN�WRJHWKHU�
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$FWLYLWLHV

$&7,9,7,(6

:KLOH�5HDGLQJ

� 5HDG�SDJHV��²��

$UH�WKHVH�VHQWHQFHV�WUXH��7��RU�IDOVH��)�" 7�������)

� *DU\�LV�DOZD\V�ODWH�IRU�ZRUN� ? ?

� .LP�LV�D�VWXGHQW� ? ?

� $QG\�LV�0DUN
V�VRQ� ? ?

� *DU\�GRHV�QRW�RIWHQ�GULYH�WR�)UDQFH� ? ?

� 5HDG�SDJHV������DQG�WKHQ�SXW� WKHVH�VHQWHQFHV�LQ�WKH�ULJKW

RUGHU �

D��? $W�DERXW�IRXU�R
FORFN�\RX�PXVW�VWRS�QHDU�'LMRQ�

E�? �$W�&DODLV��ORRN�IRU�VLJQV�WR�WKH�$���PRWRUZD\�

F��? <RX�QHHG�WR�VWRS�DW�DERXW�RQH�R
FORFN�

G�? 7DNH�WKH�IHUU\�IURP�'RYHU�WR�&DODLV�

H�? *HW�WKH�WDEOHV�IURP�WKH�VKRS�LQ�)DYHUVKDP�

� 5HDG�SDJHV�������8VH�WKHVH�ZRUGV�WR�MRLQ�WKH�VHQWHQFHV�
WRJHWKHU�

DQG����EXW� EHFDXVH

� $QG\�DQG�.LP�DUULYH�DW�)DYHUVKDP��7KH\�WHOO�WKH�PDQ

DERXW�*DU\�V�DUP�

� 7KH�WLFNHW�JRHV�XQGHU�WKH�WUXFN��$QG\�LV�WRR�IDU�DZD\�WR�

JHW�LW�

� 7KH�WUXFN�LV�ORVLQJ�RLO��,W�LVQ
W�YHU\�EDG�

� 5HDG�SDJHV�������

$UH�WKHVH�VHQWHQFHV�WUXH��7��RU�IDOVH��)�"

� $QG\�VD\V��
7KH\�PDNH�ZRQGHUIXO�ZLQH�

LQ�%XUJXQG\�


� $�WKLQ�PDQ�LQ�D�EODFN�VKLUW�WDNHV�

VRPHWKLQJ�RXW�IURP�XQGHU�WKH�WUXFN�

� $�UHG�FDU�IROORZV�WKHP�

� 7KH�WUXFN�UXQV�LQWR�WKH�EDFN�RI�WKH�UHG�FDU�

� 5HDG�SDJHV��������:KR�VD\V�

� 
:H�PXVW�SKRQH�IRU�KHOS�


� 
*LYH�PH�WKDW�SDUFHO�
�

� 
5XQ��

� 
<RXU �GUXJV�DUH�LQ�WKDW�VNLS�

� 5HDG�SDJHV��������WKHQ�DQVZHU�WKHVH�
TXHVW LRQV

� :KHUH�GRHV�.LP�SXW�WKH�JXQ"

� +RZ�GR�WKH�SROLFHPHQ�JHW�LQWR�WKH�VNLS"

� :KDW�GR�.LP�HDW�DQG�GULQN�LQ�WKH�FDIH"

� :K\�LV�WKH�PDQ�LQ�WKH�ZLQH�VKRS�DQJU\"
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$FWLYLWLHV

��:KDW�DUH� WKH\�VD\LQJ"�:ULWH� WKH�U LJKW �DQVZHUV� LQ� WKH VSDFHV

$&7,9,7,(6

$IWHU�5HDGLQJ

? + HUH�DUH�WZHQW\�VKRUW �VHQWHQFHV� �0DNH�WHQ�ORQJHU�

VHQWHQFHV�ZLWK�DQG��EXW��WKHQ�RU �EHFDXVH�

� *DU\�6ODWHU�FDQ
W�GULYH��+H�KDV�D�EDG�DUP�

� 
*HW�WKH�WDEOHV�IURP�)DYHUVKDP��7DNH�WKH�IHUU\�IURP�

'RYHU�WR�&DODLV�


� 7UXFN�GULYHUV�PXVW�VWRS�HYHU\�IHZ�KRXUV��7KH\�PXVW�QRW�

JR�WR�VOHHS�RQ�WKH�URDG�

� .LP�DQG�$QG\�GULYH�DZD\��*DU\�PDNHV�DQMPSRUWDQW�

SKRQH�FDOO�

� $QG\�KDV�JRW�WKH�WLFNHW��7KH�WUXFN�LV�ORVLQJ�RLO�

� .LP�GRHV�QRW�ZDQW�DQ\�ZLQH��6KH�GRHV�ZDQW�VRPH�FRIIHH�

� 
+H
V�JRW�RXU�VDQGZLFKHV��,
YH�JRW�KLV�SDUFHO�


� .LP�VWRSV�VXGGHQO\��6KH�GULYHV�DZD\�YHU\�IDVW�

� $QG\�RSHQV�KLV�ZLQGRZ��+H�WKURZV�WKH�SDUFHO�LQWR�WKH�

QHDUHVW�VNLS�

���7KH�PDQ�LQ�WKH�JUHHQ�VKLUW�WULHV�WR�IROORZ�$QG\��KH�LV�WRR�

IDW�DQG�VORZ�

7KH�SROLFHPDQ�LV�VD\LQJ

D�µ:K\ �DUH�ZH�JRLQJ�WR�D�UXEELVK�GXPS"


E� 
:KHUH�DUH�WKH�WZR�PHQ"


F � µ2. ��<RX�WDNH�WKH�IHUU\�IURP�'RYHU�WR�&DODLV��WKHQ���ZH

GULYH�WR�/\RQ�
�

G� 
,
P�UHDG\��,
YH�JRW�P\�RYHUQLJKW�EDJ�


�� ��

*DU\�LV�VD\LQJ $QG\�LV�VD\LQJ

�

.LP�LV�VD\LQJ
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*ORVVDU\

FDIH D�SODFH�ZKHUH�SHRSOH�FDQ�HDW�DQG�GULQN

FRIIHH���D�KRW�GULQN

GDQJHU � � �VRPHWKLQJ�WKDW�FDQ�KXUW�\RX�RU�JHW�\RX�LQWR

WURXEOH

GLUW\���\RX�QHHG�WR�KDYH�D�EDWK�ZKHQ�\RX�DUH�GLUW\

GUXJ�� �VRPHWKLQJ�WKDW�VRPH�SHRSOH�WDNH�WR�PDNH�WKHP

IHHO�KDSS\�RU�VOHHS\

HQWUDQFH� � � WKH�ZD\�LQWR�VRPHZKHUH

IDOO���JR�GRZQ�VXGGHQO\

IHUU\���D�ZD\�RI�JHWWLQJ�FDUV�DQG�WUXFNV�DFURVV�WKH�VHD�

IROORZ���JR�DIWHU

JXQ���VRPHWKLQJ�WKDW�VKRRWV�DQG�NLOOV�SHRSOH�

MXPS� � PRYH�TXLFNO\�RU�VXGGHQO\

OLFHQFH���\RX�QHHG�WKLV�SDSHU�EHIRUH�\RX�FDQ�GULYH�D�FDU�

PRWRUZD\�� � �D�ELJ�URDG�ZKHUH�\RX�FDQ�GULYH�IDVW�

RLO���D�OLTXLG�WKDW�KHOSV�FDUV�DQG�WUXFNV�PRYH�

RYHUQLJKW�EDJ�� �D�EDJ�ZLWK�VOHHSLQJ�DQG�ZDVKLQJ�WKLQJV�

SDVVSRUW � � �\RX�QHHG�WKLV�ERRN�WR�WUDYHO�RXWVLGH�\RXU

FRXQWU\�

WKURZ���PRYH�\RXU�DUP�TXLFNO\�WR�VHQG�VRPHWKLQJ

WKURXJK�WKH�DLU

W UXFN�VWRS� � �D�SODFH�ZKHUH�WUXFNV�VWRS�DQG�WKHLU�GULYHUV

HDW�DQG�GULQN�

ZLQH���DQ�DGXOW�GULQN�PDGH�IURP�IUXLW
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