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2QRPDWRSRHLD

��� )XWXUH�3HUIHFW�
9HUE�)RUPV�

&DSLWDOL]DWLRQ�RI�
6SHFLDO�(YHQWV�
DQG�+LVWRULFDO�
3HULRGV

&RQWUDFWLRQV� )XWXUH�3HUIHFW�
9HUE�)RUPV�

:RUG�
5HODWLRQVKLSV��
&RQQRWDWLRQV��
$FDGHPLF�
/DQJXDJH

��� $GYHUEV� 4XHVWLRQ�0DUNV� 6LOHQW�/HWWHUV� $GYHUEV� 0XOWLSOH�
0HDQLQJ�:RUGV��
*UHHN�DQG�/DWLQ�
2QRPDWRSRHLD

��� $GYHUE�2UGHU� ([FODPDWLRQ�
3RLQWV�

6LOHQW�/HWWHUV� $GYHUE�2UGHU� :RUG�
5HODWLRQVKLSV��
&RQQRWDWLRQV��
$FDGHPLF�
/DQJXDJH

%ROGIDFH�GHQRWHV�,QWURGXFWRU\�6WDQGDUG�IRU�)LIWK�*UDGH�/HYHO��
�'HQRWHV�3URJUHVVLYH�/DQJXDJH�6NLOO��



*UDPPDU��0HFKDQLFV��6SHOOLQJ��DQG�9RFDEXODU\�*UDGH���������3HQQLQJWRQ�3XEOLVKLQJ� ���

)LIWK�*UDGH�,QVWUXFWLRQDO�6FRSH�DQG�6HTXHQFH

/HVVRQ�
)RFXV�

*UDPPDU�DQG�
8VDJH�

0HFKDQLFV� 6SHOOLQJ� 5HDGLQJ��
:ULWLQJ��
/LVWHQLQJ�DQG�
6SHDNLQJ�

9RFDEXODU\�
$FTXLVLWLRQ�DQG�
8VH�

&&66� &RQYHQWLRQV�RI�
6WDQGDUG�
(QJOLVK�
/DQJXDJH�����

&RQYHQWLRQV�RI�
6WDQGDUG�
(QJOLVK�
/DQJXDJH����

&RQYHQWLRQV�RI�
6WDQGDUG�
(QJOLVK�
/DQJXDJH����

&RQYHQWLRQV�RI�
6WDQGDUG�
(QJOLVK�
/DQJXDJH����

&RQYHQWLRQV�RI�
6WDQGDUG�
(QJOLVK�
/DQJXDJH������
��������

��� &RRUGLQDWLQJ�
&RQMXQFWLRQV�DQG�
WKHLU�)XQFWLRQV�

&RORQV�WR�
,QWURGXFH�/LVWV�

1RQ�SKRQHWLF�
:RUGV

&RRUGLQDWLQJ�
&RQMXQFWLRQV�DQG�
WKHLU�)XQFWLRQV�

0XOWLSOH�
0HDQLQJ�:RUGV��
*UHHN�DQG�/DWLQ�
2QRPDWRSRHLD

��� &RUUHODWLYH�
&RQMXQFWLRQV�
DQG�WKHLU�
)XQFWLRQV�

3DUHQWKHVHV�DV�
&RPPHQWV�DQG�
$SSRVLWLYHV�

1RQ�SKRQHWLF�
:RUGV

&RUUHODWLYH�
&RQMXQFWLRQV�
DQG�WKHLU�
)XQFWLRQV�

:RUG�
5HODWLRQVKLSV��
&RQQRWDWLRQV��
$FDGHPLF�
/DQJXDJH

��� 3UHSRVLWLRQDO�
3KUDVHV�

'DVKHV� 1RQ�SKRQHWLF�
:RUGV�

3UHSRVLWLRQDO�
3KUDVHV�

0XOWLSOH�
0HDQLQJ�:RUGV��
*UHHN�DQG�/DWLQ�
0RUSKHPHV��
6\PEROLVP�

��� &RPSOH[�
6HQWHQFHV��
'HSHQGHQW�
&ODXVHV�

%UDFNHWV� 1RQ�SKRQHWLF�
:RUGV

&RPSOH[�
6HQWHQFHV��
'HSHQGHQW�
&ODXVHV�

:RUG�
5HODWLRQVKLSV��
&RQQRWDWLRQV��
$FDGHPLF�
/DQJXDJH

��� 6XERUGLQDWLQJ�
&RQMXQFWLRQV�

+\SKHQV�ZLWK�
&RPSRXQG�
:RUGV�

*UHHN�DQG�/DWLQ�
3UHIL[HV�

6XERUGLQDWLQJ�
&RQMXQFWLRQV�

0XOWLSOH�
0HDQLQJ�:RUGV��
*UHHN�DQG�/DWLQ�
0RUSKHPHV��
6\PEROLVP�

��� 5HODWLYH�
3URQRXQV��

+\SKHQV�ZLWK�
1XPEHUV�DQG�
6SHOOHG�RXW�
)UDFWLRQV

*UHHN�DQG�/DWLQ�
3UHIL[HV�

5HODWLYH�
3URQRXQV��

:RUG�
5HODWLRQVKLSV��
&RQQRWDWLRQV��
$FDGHPLF�
/DQJXDJH

��� 5HODWLYH�$GYHUEV� 6ODVKHV� *UHHN�DQG�/DWLQ�
5RRWV�

5HODWLYH�$GYHUEV� 0XOWLSOH�
0HDQLQJ�:RUGV��
*UHHN�DQG�/DWLQ�
0RUSKHPHV���
6\PEROLVP�

��� ,QWHUMHFWLRQV�
DQG�WKHLU�
)XQFWLRQV

1XPEHUV� *UHHN�DQG�/DWLQ�
5RRWV�

,QWHUMHFWLRQV�
DQG�WKHLU�
)XQFWLRQV

:RUG�
5HODWLRQVKLSV��
&RQQRWDWLRQV��
$FDGHPLF�
/DQJXDJH

%ROGIDFH�GHQRWHV�,QWURGXFWRU\�6WDQGDUG�IRU�)LIWK�*UDGH�/HYHO��
�'HQRWHV�3URJUHVVLYH�/DQJXDJH�6NLOO��



*UDPPDU��0HFKDQLFV��6SHOOLQJ��DQG�9RFDEXODU\�*UDGH���������3HQQLQJWRQ�3XEOLVKLQJ��� ���

/DQJXDJH�&RQYHQWLRQV����

0HFKDQLFV�/HVVRQ�

³7RGD\�ZH�DUH�VWXG\LQJ�FDSLWDOL]DWLRQ�UXOHV��5HPHPEHU�WKDW�ZH�FDSLWDOL]H�SURSHU�QRXQV��1RZ�
OHW¶V�UHDG�WKH�PHFKDQLFV�OHVVRQ��FLUFOH�RU�KLJKOLJKW�WKH�NH\�SRLQWV�RI�WKH�WH[W��DQG�VWXG\�WKH�
H[DPSOHV�´�

&DSLWDOL]H�SHRSOH¶V�DQG�FKDUDFWHUV¶�QDPHV��([DPSOHV��$IULFDQ�$PHULFDQV��'RQDOG�'XFN�

&DSLWDOL]H�IDPLO\�QDPHV�DQG�QLFNQDPHV�ZKHQ�WKH\�DUH�XVHG�RQ�WKHLU�RZQ��([DPSOHV��,�NQRZ�WKDW�
0RP�DQG�%XGG\�DUH�ZDLWLQJ�IRU�PH��'RQ¶W�FDSLWDOL]H�IDPLO\�QDPHV�ZKHQ�D�SRVVHVVLYH�SURQRXQ�
�P\��RXU��\RXU��KLV��KHU��WKHLU���D�SRVVHVVLYH�QRXQ��RU�DQ�DGMHFWLYH�LV�SODFHG�EHIRUH�WKH�IDPLO\�
QDPHV��([DPSOHV��0\�JUDQGPD��-LP¶V�JUDQGSD��DQG�WKDW�PHDQ�DXQW�RI�RXUV�DUH�FRPLQJ�WR�
GLQQHU��

$OVR�FDSLWDOL]H�WKH�QDPHV�RI�SODFHV��([DPSOHV��$QWDUFWLFD��+ROO\ZRRG�

³1RZ�UHDG�WKH�3UDFWLFH�VHQWHQFH�LQ�\RXU�ZRUNERRN��$SSO\�WKH�PHFKDQLFV�UXOHV�WR�FLUFOH�RU�
KLJKOLJKW�ZKDW�LV�ULJKW��7KHQ�FURVV�RXW�DQG�FKDQJH�ZKDW�LV�ZURQJ��>$OORZ�WLPH�@�µ&DQ�DQ\RQH�
VKDUH�ZKDW�LV�ULJKW"�:KDW�LV�ZURQJ"�>&RUUHFW�WKH�VHQWHQFH�RQ�WKH�GLVSOD\@�¶´�

0HFKDQLFV�3UDFWLFH�$QVZHUV��0\�PRP�ZDV�D�1DWLYH�$PHULFDQ�DQG�OLYHG�QHDU�6LRX[�&LW\��
6RXWK�'DNRWD�

*UDPPDU�DQG�8VDJH�/HVVRQ�

³7RGD\�ZH�DUH�VWXG\LQJ�SDVW�SDUWLFLSOH�YHUEV��5HPHPEHU�WKDW�WKH�EDVH�IRUP�RI�WKH�YHUE�LV�WKH�
VLPSOH�YHUE�ZLWKRXW�KHOSLQJ�YHUEV�RU�YHUE�HQGLQJV��1RZ�OHW¶V�UHDG�WKH�JUDPPDU�DQG�XVDJH�
OHVVRQ��FLUFOH�RU�KLJKOLJKW�WKH�NH\�SRLQWV�RI�WKH�WH[W��DQG�VWXG\�WKH�H[DPSOHV�´��

:KHQ�XVHG�DV�D�YHUE�IRUP��WKH�SDVW�SDUWLFLSOH�VKRZV�D�FRPSOHWHG�DFWLRQ��7KH�SDVW�SDUWLFLSOH�DGGV�
³BBHG�´�³BBG�´�³BBW�´�RU�³BBHQ´�RQWR�WKH�EDVH�IRUP�RI�WKH�YHUE�DQG�LV�SDUW�RI�D�YHUE�SKUDVH��
EHJLQQLQJ�ZLWK�RQH�RI�WKHVH�KHOSLQJ�YHUEV���KDV��KDG��KDYH��LV��DP��DUH��ZDV��ZHUH��EH��EHLQJ��
EHHQ� 7KH�KHOSLQJ�YHUE�VKRZV�WKH�SDVW��SUHVHQW��RU�IXWXUH�WHQVH��([DPSOHV��7KH�VNLHU�
KDV�ZDUPHG�KLV�KDQGV��,�KDYH�VWDUWHG�WKH�SURMHFW��$PHOLD�KDG�JLYHQ�PH�D�OHWWHU��

³1RZ�UHDG�WKH�3UDFWLFH�VHQWHQFHV�LQ�\RXU�ZRUNERRN��7KHQ�FLUFOH�RU�KLJKOLJKW�WKH�SDVW�SDUWLFLSOH�
YHUE�IRUPV��>$OORZ�WLPH�@¶´�

*UDPPDU�DQG�8VDJH�3UDFWLFH�$QVZHUV� 2VFDU�KDG�OHIW�KLV�ZDOOHW�RQ�WKH�WUDLQ��,W�ZDV�JLYHQ�WR�
KLP�E\�KLV�EURWKHU�DQG�KDG�VHUYHG�KLP�ZHOO��



*UDPPDU��0HFKDQLFV��6SHOOLQJ��DQG�9RFDEXODU\�*UDGH���������3HQQLQJWRQ�3XEOLVKLQJ��� ���

/DQJXDJH�&RQYHQWLRQV����

6HQWHQFH�'LDJUDP�/HVVRQ�DQG�&RUUHFWLRQV

³1RZ�UHDG�WKH�GLUHFWLRQV�IRU�WKH�6HQWHQFH�'LDJUDP�LQ�\RXU�ZRUNERRN� µ9HUEV�DUH�SODFHG�WR�WKH�
ULJKW�RI�VXEMHFWV�DIWHU�WKH�PDLQ�YHUWLFDO�OLQH��9HUEV�PD\�LQFOXGH�KHOSLQJ�YHUEV�WR�IRUP�YHUE�
SKUDVHV��&RPSOHWH�WKHVH�VHQWHQFH�GLDJUDPV��³&KDUOHV�KDV�VWDUWHG�ZRUN��3HWH�KDG�JLYHQ�PRQH\�´¶´�
>$OORZ�WLPH�@�

&KDUOHV���KDV�VWDUWHG���ZRUN���� 3HWH���KDG�JLYHQ���PRQH\������

³&RPSDUH�\RXU�GLDJUDP�WR�WKDW�RQ�WKH�GLVSOD\��8VH�D�GLIIHUHQW�FRORU�SHQ�RU�SHQFLO�WR�SODFH�D�¥�
DERYH�HDFK�FRUUHFWO\�SODFHG�DQVZHU�DQG�FKDQJH�DQ\�HUURUV�´

0HQWRU�7H[W�/HVVRQ

³7KLV�PHQWRU�WH[W��ZULWWHQ�E\�LQYHQWRU�7KRPDV�$��(GLVRQ��XVHV�D�SDVW�SDUWLFLSOH�YHUE�IRUP��/HW¶V�
UHDG�LW�FDUHIXOO\��µ,�KDYH�QRW�IDLOHG��,
YH�MXVW�IRXQG��������ZD\V�WKDW�ZRQ
W�ZRUN�¶�&DQ�DQ\RQH�
LGHQWLI\�WKH�SDVW�SDUWLFLSOH�YHUE�IRUP"´

:ULWLQJ�$SSOLFDWLRQ�/HVVRQ�

³1RZ�OHW¶V�DSSO\�ZKDW�ZH¶YH�OHDUQHG�WR�UHVSRQG�WR�WKLV�TXRWH�DQG�ZULWH�D�VHQWHQFH�ZLWK�D�SDVW�
SDUWLFLSOH�YHUE�RQ�WKH�:ULWLQJ�$SSOLFDWLRQ�VHFWLRQ�RI�\RXU�ZRUNERRN��>$OORZ�WLPH��$VN�D�IHZ�
VWXGHQWV�WR�VKDUH�DQG�WKHQ�ZULWH�RQH�H[HPSODU\�VHQWHQFH�RQ�WKH�RQ�WKH�GLVSOD\@�´�

'LFWDWLRQV�DQG�&RUUHFWLRQV�

³$SSO\�WKH�PHFKDQLFV�UXOHV�WR�ZULWH�WKLV�6HQWHQFH�'LFWDWLRQ�LQ�\RXU�ZRUNERRN��µ7KH�)UHQFK�
&DQDGLDQV�OLYHG�LQ�(DVWHUQ�&DQDGD�¶´�

³$SSO\�WKH�JUDPPDU�DQG�XVDJH�OHVVRQ�WR�ZULWH�WKLV�6HQWHQFH�'LFWDWLRQ�FRUUHFWO\�LQ�\RXU�
ZRUNERRN��µ<RX�KDV�ZDWFKHG�PH�RQ�WHOHYLVLRQ�\HVWHUGD\�DIWHU�,�ZDV�JDYH�WZR�PLQXWHV�IRU�P\�
QHZV�VWRU\�¶´�

³1RZ�FRPSDUH�\RXU�VHQWHQFHV�WR�WKH�GLFWDWLRQV�RQ�WKH�GLVSOD\��8VH�D�GLIIHUHQW�FRORU�SHQ�RU�SHQFLO�
WR�SODFH�D�¥�DERYH�FRUUHFW�DQVZHUV�RU�UHYLVLRQV��&RUUHFW�HUURUV�ZLWK�HGLWLQJ�PDUNV�´�



*UDPPDU��0HFKDQLFV��6SHOOLQJ��DQG�9RFDEXODU\�*UDGH���������3HQQLQJWRQ�3XEOLVKLQJ��� ���

/DQJXDJH�&RQYHQWLRQV����

0HFKDQLFV�

&DSLWDOL]H�SHRSOH¶V�DQG�FKDUDFWHUV¶�QDPHV��([DPSOHV��$IULFDQ�
$PHULFDQV��'RQDOG�'XFN�

&DSLWDOL]H�IDPLO\�QDPHV�DQG�QLFNQDPHV�ZKHQ�WKH\�DUH�XVHG�RQ�
WKHLU�RZQ��([DPSOHV��,�NQRZ�WKDW�0RP�DQG�%XGG\�DUH�ZDLWLQJ�
IRU�PH��'RQ¶W�FDSLWDOL]H�IDPLO\�QDPHV�ZKHQ�D�SRVVHVVLYH�
SURQRXQ��P\��RXU��\RXU��KLV��KHU��WKHLU���D�SRVVHVVLYH�QRXQ��RU�DQ�
DGMHFWLYH�LV�SODFHG�EHIRUH�WKH�IDPLO\�QDPHV��([DPSOHV��0\�
JUDQGPD��-LP¶V�JUDQGSD��DQG�WKDW�PHDQ�DXQW�RI�RXUV�DUH�FRPLQJ�
WR�GLQQHU��

$OVR�FDSLWDOL]H�WKH�QDPHV�RI�SODFHV��([DPSOHV��$QWDUFWLFD��
+ROO\ZRRG�

3UDFWLFH��0\�PRP�ZDV�D�1DWLYH�DPHULFDQ�DQG�OLYHG�QHDU�6LRX[�
FLW\��6RXWK�'DNRWD�

*UDPPDU�DQG�8VDJH

:KHQ�XVHG�DV�D�YHUE�IRUP��WKH�SDVW�SDUWLFLSOH�VKRZV�D�FRPSOHWHG�
DFWLRQ��7KH�SDVW�SDUWLFLSOH�DGGV�³BBHG�´�³BBG�´�³BBW�´�RU�³BBHQ´�
RQWR�WKH�EDVH�IRUP�RI�WKH�YHUE�DQG�LV�SDUW�RI�D�YHUE�SKUDVH��
EHJLQQLQJ�ZLWK�RQH�RI�WKHVH�KHOSLQJ�YHUEV���KDV��KDG��KDYH��LV��
DP��DUH��ZDV��ZHUH��EH��EHLQJ��EHHQ� 7KH�KHOSLQJ�YHUE�VKRZV�WKH�
SDVW��SUHVHQW��RU�IXWXUH�WHQVH��([DPSOHV��7KH�VNLHU�
KDV�ZDUPHG�KLV�KDQGV��,�KDYH�VWDUWHG�WKH�SURMHFW��$PHOLD�KDG�
JLYHQ�PH�D�OHWWHU��

3UDFWLFH��2VFDU�KDG�OHIW�KLV�ZDOOHW�RQ�WKH�WUDLQ��,W�ZDV�JLYHQ�WR�
KLP�E\�KLV�EURWKHU�DQG�KDG�VHUYHG�KLP�ZHOO��



*UDPPDU��0HFKDQLFV��6SHOOLQJ��DQG�9RFDEXODU\�*UDGH���������3HQQLQJWRQ�3XEOLVKLQJ��� ���

/DQJXDJH�&RQYHQWLRQV����

6HQWHQFH�'LDJUDP�$QVZHUV

&KDUOHV���KDV�VWDUWHG���ZRUN���� 3HWH���KDG�JLYHQ���PRQH\�����������������

0HQWRU�7H[W�

³,�KDYH�QRW�IDLOHG��,
YH�MXVW�IRXQG��������ZD\V�WKDW�ZRQ
W�ZRUN�´�

7KRPDV�$��(GLVRQ������±������

:ULWLQJ�$SSOLFDWLRQ�/HVVRQ�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

0HFKDQLFV�'LFWDWLRQ

7KH�)UHQFK�&DQDGLDQV�OLYHG�LQ�(DVWHUQ�&DQDGD��

*UDPPDU�DQG�8VDJH�'LFDWLRQ�

<RX�KDG�ZDWFKHG�PH�RQ�WHOHYLVLRQ�\HVWHUGD\�DIWHU�,�ZDV�JLYHQ�
�RU�KDG�EHHQ�JLYHQ��WZR�PLQXWHV�IRU�P\�QHZV�VWRU\�



*UDPPDU��0HFKDQLFV��6SHOOLQJ��DQG�9RFDEXODU\�6WXGHQW�:RUNERRN�*UDGH����������3HQQLQJWRQ�3XEOLVKLQJ�
'LJLWDO�OLFHQVH�WR�SULQW�ZRUNVKHHWV�IRU�����í�����VFKRRO�\HDU��3OHDVH�FRQWDFW�SXEOLVKHU�IRU�OLFHQVH�UHQHZDO�� ��

/DQJXDJH�&RQYHQWLRQV�:RUNVKHHW����

0HFKDQLFV�� � � � � � � �

&DSLWDOL]H�SHRSOH¶V�DQG�FKDUDFWHUV¶�QDPHV��([DPSOHV��$IULFDQ�$PHULFDQV��'RQDOG�'XFN�

&DSLWDOL]H�IDPLO\�QDPHV�DQG�QLFNQDPHV�ZKHQ�WKH\�DUH�XVHG�RQ�WKHLU�RZQ��([DPSOHV��,�NQRZ�WKDW�
0RP�DQG�%XGG\�DUH�ZDLWLQJ�IRU�PH��'RQ¶W�FDSLWDOL]H�IDPLO\�QDPHV�ZKHQ�D�SRVVHVVLYH�SURQRXQ�
�P\��RXU��\RXU��KLV��KHU��WKHLU���D�SRVVHVVLYH�QRXQ��RU�DQ�DGMHFWLYH�LV�SODFHG�EHIRUH�WKH�IDPLO\�
QDPHV��([DPSOHV��0\�JUDQGPD��-LP¶V�JUDQGSD��DQG�WKDW�PHDQ�DXQW�RI�RXUV�DUH�FRPLQJ�WR�
GLQQHU��

$OVR�FDSLWDOL]H�WKH�QDPHV�RI�SODFHV��([DPSOHV��$QWDUFWLFD��+ROO\ZRRG�

3UDFWLFH��0\�PRP�ZDV�D�1DWLYH�DPHULFDQ�DQG�OLYHG�QHDU�6LRX[�FLW\��6RXWK�'DNRWD�

*UDPPDU�DQG�8VDJH�� � � � � � �

:KHQ�XVHG�DV�D�YHUE�IRUP��WKH�SDVW�SDUWLFLSOH�VKRZV�D�FRPSOHWHG�DFWLRQ��7KH�SDVW�SDUWLFLSOH�DGGV�
³BBHG�´�³BBG�´�³BBW�´�RU�³BBHQ´�RQWR�WKH�EDVH�IRUP�RI�WKH�YHUE�DQG�LV�SDUW�RI�D�YHUE�SKUDVH��
EHJLQQLQJ�ZLWK�RQH�RI�WKHVH�KHOSLQJ�YHUEV���KDV��KDG��KDYH��LV��DP��DUH��ZDV��ZHUH��EH��EHLQJ��
EHHQ� 7KH�KHOSLQJ�YHUE�VKRZV�WKH�SDVW��SUHVHQW��RU�IXWXUH�WHQVH��([DPSOHV��7KH�VNLHU�
KDV�ZDUPHG�KLV�KDQGV��,�KDYH�VWDUWHG�WKH�SURMHFW��$PHOLD�KDG�JLYHQ�PH�D�OHWWHU��

3UDFWLFH��2VFDU�KDG�OHIW�KLV�ZDOOHW�RQ�WKH�WUDLQ��,W�ZDV�JLYHQ�WR�KLP�E\�KLV�EURWKHU�DQG�KDG�VHUYHG�
KLP�ZHOO��

6HQWHQFH�'LDJUDP

9HUEV�DUH�SODFHG�WR�WKH�ULJKW�RI�VXEMHFWV�DIWHU�WKH�PDLQ�YHUWLFDO�OLQH��9HUEV�PD\�LQFOXGH�KHOSLQJ�
YHUEV�WR�IRUP�YHUE�SKUDVHV��&RPSOHWH�WKHVH�VHQWHQFH�GLDJUDPV��³&KDUOHV�KDV�VWDUWHG�ZRUN��3HWH�
KDG�JLYHQ�PRQH\�´�

&KDUOHV���KDV�VWDUWHG���ZRUN���� 3HWH���KDG�JLYHQ���PRQH\������

:ULWLQJ�$SSOLFDWLRQ�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

0HFKDQLFV�'LFWDWLRQ�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

*UDPPDU�DQG�8VDJH�'LFWDWLRQ�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�



*UDPPDU��0HFKDQLFV��6SHOOLQJ��DQG�9RFDEXODU\ *UDGH����������3HQQLQJWRQ�3XEOLVKLQJ ���

6SHOOLQJ�3DWWHUQV�7HVW����

,UUHJXODU�3OXUDOV�

���FKLHIV
���PHWURV
���VKULPS�
���VRQV�LQ�ODZ�
���ELVRQ�
���VKHULIIV
���SDVVHUVE\�
���DQWHORSH�
���IDWKHUV�LQ�ODZ�
����SOD\RIIV
����HON�
����UKLQRV
����UHLQGHHU��
����EDLOLIIV
����)LOLSLQRV
����R[HQ
����KDQGNHUFKLHIV
����WDFRV
����PRWKHUV�LQ�ODZ�
����JHHVH



*UDPPDU��0HFKDQLFV��6SHOOLQJ��DQG�9RFDEXODU\ *UDGH����������3HQQLQJWRQ�3XEOLVKLQJ ���

6SHOOLQJ�6RUW�$QVZHUV����

,UUHJXODU�3OXUDOV

'LUHFWLRQV��&LUFOH�WKH�EROGHG�VSHOOLQJ�SDWWHUQV�LQ�WKH�ZRUGV�
\RX�VRUWHG�FRUUHFWO\�

63(//,1*�:25'6

���FKLHIV
���PHWURV
���VKULPS�
���VRQV�LQ�ODZ�
���ELVRQ�
���VKHULIIV
���SDVVHUVE\�
���DQWHORSH�
���IDWKHUV�LQ�ODZ�
����SOD\RIIV
����HON�
����UKLQRV
����UHLQGHHU��
����EDLOLIIV
����)LOLSLQRV
����R[HQ
����KDQGNHUFKLHIV
����WDFRV
����PRWKHUV�LQ�ODZ
����JHHVH

³BIV�´�1RW�³BYHV´ � &RQVRQDQW�EHIRUH�³RV´

FKLHIV� � � PHWURV�
VKHULIIV� � UKLQRV�
SOD\RIIV� � )LOLSLQRV�
EDLOLIIV�� � WDFRV�
KDQGNHUFKLHIV�
V�1RW�DW�(QG� � 6DPH�6LQJXODU�DQG
RI�:RUG� � � 3OXUDO�)RUP

VRQV�LQ�ODZ� VKULPS�
SDVVHUVE\� � ELVRQ�
IDWKHUV�LQ�ODZ� DQWHORSH�
PRWKHUV�LQ�� HON�
ODZ�� � � UHLQGHHU�
9RZHO�&KDQJHV�IURP� ³HQ´�(QGLQJ
6LQJXODU�WR�3OXUDO��

JHHVH� � � R[HQ�



*UDPPDU��0HFKDQLFV��6SHOOLQJ��DQG�9RFDEXODU\�6WXGHQW�:RUNERRN�*UDGH����������3HQQLQJWRQ�3XEOLVKLQJ�
'LJLWDO�OLFHQVH�WR�SULQW�ZRUNVKHHWV�IRU�����í�����VFKRRO�\HDU��3OHDVH�FRQWDFW�SXEOLVKHU�IRU�OLFHQVH�UHQHZDO� ��

6SHOOLQJ�:RUNVKHHW�����,UUHJXODU�3OXUDOV

6SHOOLQJ�5XOH�

6RPH�SOXUDOV�GR�QRW�IROORZ�WKH�SOXUDO�UXOHV��,UUHJXODU�SOXUDOV�PRVWO\�LQFOXGH�WKH�IROORZLQJ��ZRUGV�
WKDW�HQG�LQ��I���EXW�GRQ¶W�IRUP�³YHV´�SOXUDOV��FRQVRQDQW�WKHQ�³R´�VLQJXODU�QRXQV�WKDW�GRQ¶W�DGG�
³HV´�WR�IRUP�SOXUDOV��YRZHOV�WKDW�FKDQJH�IURP�VLQJXODU�WR�SOXUDO��DQG�QRXQV�WKDW�KDYH�WKH�VDPH�
VLQJXODU�DQG�SOXUDO�IRUPV��

'LUHFWLRQV��6RUW�HDFK�VSHOOLQJ�ZRUG�LQWR�WKH�JURXS�WKDW�EHVW�PDWFKHV�LWV�VSHOOLQJ�SDWWHUQ��

63(//,1*�:25'6

���FKLHIV�
���PHWURV�
���VKULPS�
���VRQV�LQ�ODZ�
���ELVRQ�
���VKHULIIV�
���SDVVHUVE\�
���DQWHORSH�
���IDWKHUV�LQ�ODZ�
����SOD\RIIV�
����HON�
����UKLQRV�
����UHLQGHHU��
����EDLOLIIV�
����)LOLSLQRV�
����R[HQ�
����KDQGNHUFKLHIV�
����WDFRV�
����PRWKHUV�LQ�ODZ
����JHHVH

³BIV�´�1RW�³BYHV´ � &RQVRQDQW�EHIRUH�³RV´

BBBBBBBBBBB� BBBBBBBBBBB�
BBBBBBBBBBB� BBBBBBBBBBB�
BBBBBBBBBBB� BBBBBBBBBBB�
BBBBBBBBBBB� BBBBBBBBBBB�
BBBBBBBBBBB� �
V�1RW�DW�(QG� � 6DPH�6LQJXODU�DQG��
RI�:RUG� � � 3OXUDO�)RUP

BBBBBBBBBBB� BBBBBBBBBBB�
BBBBBBBBBBB� BBBBBBBBBBB�
BBBBBBBBBBB� BBBBBBBBBBB�
BBBBBBBBBBB� BBBBBBBBBBB�
� � � � BBBBBBBBBBB�
9RZHO�&KDQJHV�IURP� ³HQ´�(QGLQJ
6LQJXODU�WR�3OXUDO�

BBBBBBBBBBB� BBBBBBBBBBB�



*UDPPDU��0HFKDQLFV��6SHOOLQJ��DQG�9RFDEXODU\ *UDGH���������3HQQLQJWRQ�3XEOLVKLQJ��� ����

/DQJXDJH�$SSOLFDWLRQ����

/HVVRQ�)RFXV

,Q�WKLV�OHVVRQ�ZH�OHDUQ�KRZ�WR�VWDUW�D�VHQWHQFH�ZLWK�DQ�
DGYHUE��$Q�DGYHUE�FDQ�PRGLI\�D�YHUE�DQG�DQVZHU�:KDW�
GHJUHH"�+RZ"�:KHUH"�DQG�:KHQ"�$�GHJUHH�LV�KRZ�PXFK�RI�
VRPHWKLQJ��7KH�DGYHUE�PD\�EH�IRXQG�EHIRUH�RU�DIWHU�WKH�YHUE�
WKDW�LW�PRGLILHV���

8VXDOO\�SODFH�D�FRPPD�DIWHU�DQ�DGYHUE�VHQWHQFH�RSHQHU�LI�WKH�
DGYHUE�LV�HPSKDVL]HG��

([DPSOHV�

:KDW�GHJUHH"�
7KH�FDW�UDQ�IDVWHU�WKDQ�WKH�GRJ��
+RZ"��
0\�VLVWHU�DFWHG�VWUDQJHO\�DV�VKH�RSHQHG�WKH�P\VWHU\�ER[��
:KHUH"��
,�KHDU�KRZ�PXFK�SHRSOH�OLNH�WKLV�QHZ�SKRQH�HYHU\ZKHUH�,�JR��
:KHQ"��
7KH\�ZDQW�WR�SD\�DWWHQWLRQ�WR�P\�GLUHFWLRQV�QRZ��

&KDQJH�WKLV�VHQWHQFH�E\�XVLQJ�DQ�DGYHUE�VHQWHQFH�RSHQHU�

7KH�ELUG�TXLFNO\�KRSSHG�GRZQ�IURP�WKH�WUHH�EUDQFK��

0\�2ZQ�6HQWHQFH

4XLFNO\�WKH�ELUG�KRSSHG�GRZQ�IURP�WKH�WUHH�EUDQFK��



*UDPPDU��0HFKDQLFV��6SHOOLQJ��DQG�9RFDEXODU\�6WXGHQW�:RUNERRN�*UDGH����������3HQQLQJWRQ�3XEOLVKLQJ�
'LJLWDO�OLFHQVH�WR�SULQW�ZRUNVKHHWV�IRU�����í�����VFKRRO�\HDU��3OHDVH�FRQWDFW�SXEOLVKHU�IRU�OLFHQVH�UHQHZDO�� ���

/DQJXDJH�$SSOLFDWLRQ�:RUNVKHHW����

$GYHUEV� � � ��

([DPSOHV

:KDW�GHJUHH"�
7KH�FDW�UDQ�IDVWHU�WKDQ�WKH�GRJ��
+RZ"��
0\�VLVWHU�DFWHG�VWUDQJHO\�DV�VKH�RSHQHG�WKH�P\VWHU\�ER[��
:KHUH"��
,�KHDU�KRZ�PXFK�SHRSOH�OLNH�WKLV�QHZ�SKRQH�HYHU\ZKHUH�,�JR��
:KHQ"��
7KH\�ZDQW�WR�SD\�DWWHQWLRQ�WR�P\�GLUHFWLRQV�QRZ��

&KDQJH�WKLV�VHQWHQFH�E\�XVLQJ�DQ�DGYHUE�VHQWHQFH�RSHQHU��

7KH�ELUG�TXLFNO\�KRSSHG�GRZQ�IURP�WKH�WUHH�EUDQFK��

0\�2ZQ�6HQWHQFH� � � � � � � ������

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

/HVVRQ�)RFXV

,Q�WKLV�OHVVRQ�ZH�OHDUQ�KRZ�WR�VWDUW�
D�VHQWHQFH�ZLWK�DQ�DGYHUE��$Q�DGYHUE�FDQ�
PRGLI\�D�YHUE�DQG�DQVZHU�:KDW�GHJUHH"�
+RZ"�:KHUH"�DQG�:KHQ"�$�GHJUHH�LV�
KRZ�PXFK�RI�VRPHWKLQJ��7KH�DGYHUE�PD\�
EH�IRXQG�EHIRUH�RU�DIWHU�WKH�YHUE�WKDW�LW�
PRGLILHV���

8VXDOO\�SODFH�D�FRPPD�DIWHU�DQ�DGYHUE�
VHQWHQFH�RSHQHU�LI�WKH�DGYHUE�LV�
HPSKDVL]HG��

.H\�,GHD�V�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�



*UDPPDU��0HFKDQLFV��6SHOOLQJ��DQG�9RFDEXODU\�6WXGHQW�:RUNERRN�*UDGH����������3HQQLQJWRQ�3XEOLVKLQJ�
'LJLWDO�OLFHQVH�WR�SULQW�ZRUNVKHHWV�IRU�����í�����VFKRRO�\HDU��3OHDVH�FRQWDFW�SXEOLVKHU�IRU�OLFHQVH�UHQHZDO�� � ���

9RFDEXODU\�:RUNVKHHW����

0XOWLSOH�0HDQLQJ�:RUGV�

'LUHFWLRQV��:ULWH�WKH�QXPEHU�RI�WKH�GHILQLWLRQ�WKDW�EHVW�PDWFKHV�WKH�XVH�RI�HDFK�YRFDEXODU\�
ZRUG�LQ�WKH�VHQWHQFHV�EHORZ���

9RFDEXODU\�:RUGV� 'HILQLWLRQV�
SLWFKHU��Q�� � ���$�ODUJH�FRQWDLQHU�IRU�KROGLQJ�DQG�SRXULQJ�OLTXLGV��
SLWFKHU��Q��� � ���7KH�EDVHEDOO�SOD\HU�ZKR�WKURZV�WKH�EDOO�WR�WKH�FDWFKHU����

7KH�SLWFKHU�BBB�RQ�WKH�PRXQG�VWDUHG�GRZQ�WKH�EDWWHU�DQG�ORRNHG�IRU�WKH�FDWFKHU¶V�VLJQ��$IWHU�WKH��

JDPH�KH�ZRXOG�EH�VORZO\�SRXULQJ�D�SLWFKHU��BBB�RI�LFH�ZDWHU�RYHU�KLV�DFKLQJ�HOERZ��

*UHHN�DQG�/DWLQ�:RUG�3DUWV��3UHIL[HV��5RRWV��DQG�6XIIL[HV��

'LUHFWLRQV��)RU�HDFK�SUHIL[��URRW��RU�VXIIL[��ZULWH�DQ�H[DPSOH�ZRUG�ZKLFK�LQFOXGHV�WKH�ZRUG�SDUW��
7KHQ�XVH�WKH�ZRUG�SDUW�PHDQLQJV�WR�KHOS�\RX�ZULWH�\RXU�RZQ�GHILQLWLRQ�RI�WKH�YRFDEXODU\�ZRUG�

3UHIL[� � 5RRW� � 6XIIL[� � 0HDQLQJ� � ([DPSOH�:RUGV�

� � GHL� � � � *RG� � � BBBBBBBBBBBBBBBBBBBBBBBB�

� � � � W\� � FRQGLWLRQ�RU�TXDOLW\� BBBBBBBBBBBBBBBBBBBBBBBB�

GHLW\�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

/DQJXDJH�5HVRXUFHV��'LFWLRQDU\�DQG�7KHVDXUXV�� �

'LUHFWLRQV� &RQVXOW�D�GLFWLRQDU\�WR�GLYLGH�WKH�YRFDEXODU\�ZRUG�LQWR�V\O�OD�EOHV��PDUN�LWV�SULPDU\�
iFFHQW��OLVW�LWV�SDUW�RI�VSHHFK��DQG�ZULWH�LWV�SULPDU\�GHILQLWLRQ��&RPSDUH�WR�\RXU�GHILQLWLRQ�DERYH�

G H L W \ � �������BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

'LUHFWLRQV� &RQVXOW�D�GLFWLRQDU\�WR�ZULWH�WZR�LQIOHFWHG�IRUPV�RI�WKH�YRFDEXODU\�ZRUG��

,QIOHFWHG�)RUP�BBBBBBBBBBBBBBBBBBBBBBBBB ,QIOHFWHG�)RUP�BBBBBBBBBBBBBBBBBBBBBBBBB

6LPLOHV��VWDWHG�FRPSDULVRQV�EHWZHHQ�WZR�XQOLNH�WKLQJV���

'LUHFWLRQV�$V�XVHG�LQ�WKH�IROORZLQJ�VHQWHQFH��LQWHUSUHW�RU�H[SODLQ�WKH�PHDQLQJ�RI�WKLV�VLPLOH��
³DV�TXLFN�DV�OLJKWQLQJ´�7KDW�WUDFN�VWDU�LV�DV�TXLFN�DV�OLJKWQLQJ��

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�



*UDPPDU��0HFKDQLFV��6SHOOLQJ��DQG�9RFDEXODU\�6WXGHQW�:RUNERRN�*UDGH����������3HQQLQJWRQ�3XEOLVKLQJ�
'LJLWDO�OLFHQVH�WR�SULQW�ZRUNVKHHWV�IRU�����í�����VFKRRO�\HDU��3OHDVH�FRQWDFW�SXEOLVKHU�IRU�OLFHQVH�UHQHZDO�� � ���

9RFDEXODU\�:RUNVKHHW����

:RUG�5HODWLRQVKLSV��3DUW�WR�:KROH�

'LUHFWLRQV��:ULWH�RQH�RU�WZR�VHQWHQFHV�XVLQJ�ERWK�YRFDEXODU\�ZRUGV��8VH�6$/(��6\QRQ\P��
$QWRQ\P��/RJLF��([DPSOH��FRQWH[W�FOXHV�WR�VKRZ�WKH�UHODWHG�PHDQLQJV�RI�HDFK�ZRUG���

9RFDEXODU\�:RUGV� 'HILQLWLRQV�
FRQVWHOODWLRQ��Q�� $�JURXS�RI�VWDUV�IRUPLQJ�D�UHFRJQL]DEOH�SDWWHUQ��
JDOD[\��Q� $�PDVVLYH�V\VWHP�RI�VWDUV��JDV��DQG�GXVW�KHOG�WRJHWKHU�E\�JUDYLW\��

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

&RQQRWDWLRQV��6KDGHV�RI�0HDQLQJ

'LUHFWLRQV��:ULWH�WKH�YRFDEXODU\�ZRUGV�ZKHUH�WKH\�EHORQJ�RQ�WKH�����&RQQRWDWLRQ�6SHFWUXP������

9RFDEXODU\�:RUGV� 'HILQLWLRQV�
PRWLYDWH��Y�� � 7R�VSXU�VRPHRQH�LQWR�DFWLRQ��
LQVSLUH��Y�� � 7R�VWLPXODWH�D�SHUVRQ�WR�EH�FUHDWLYH��

BBBBBBBBBBBBBB� BBBBBBBBBBBBBB� HQFRXUDJH� � VXSSRUW�

$FDGHPLF�/DQJXDJH

'LUHFWLRQV��'HVFULEH�WKH�YRFDEXODU\�ZRUGV�LQ�HDFK�ER[��

9RFDEXODU\�:RUG��FRPPLVVLRQ �Q�
'HILQLWLRQ��$�JURXS�RI�SHRSOH�ZLWK�D�WDVN�WR�
DFFRPSOLVK��

6LPLODU�WR«

'LIIHUHQW�WKDQ« ([DPSOH��&KDUDFWHULVWLFV��RU�3LFWXUH�

9RFDEXODU\�:RUG��FRPPXQLW\ �Q�
'HILQLWLRQ��3HRSOH�OLYLQJ�LQ�WKH�VDPH�DUHD�
ZLWK�VRPHWKLQJ�LQ�FRPPRQ��

6LPLODU�WR«

'LIIHUHQW�WKDQ« ([DPSOH��&KDUDFWHULVWLFV��RU�3LFWXUH�



*UDPPDU��0HFKDQLFV��6SHOOLQJ��DQG�9RFDEXODU\�*UDGH���������3HQQLQJWRQ�3XEOLVKLQJ��� ���

'LDJQRVWLF�*UDPPDU�DQG�8VDJH�$VVHVVPHQW�

'LUHFWLRQV��3ODFH�WKH�OHWWHU�LQ�WKH�VSDFH�WR�WKH�OHIW�RI�WKH�QXPEHU�WKDW�EHVW�PDWFKHV�RU�FRPSOHWHV�
HDFK�VHQWHQFH��

BBB����&RPSDUHG�WR�ODVW�WLPH��WKLV�ZRUN�LV�GHILQLWHO\�BBBBB��
� $��PRVW�GLIILFXOW���� � %��PRUH�GLIILFXOWHU���� � &��GLIILFXOWHVW����

'��PRUH�GLIILFXOW��� � (��GLIILFXOWHU�
BBB����+H�LV�WKH�BBBBB�VWXGHQW�LQ�KLV�FODVV���
� $��PRVW�LQWHOOLJHQW���� � %��PRUH�LQWHOOLJHQW���� � &��LQWHOOLJHQWHVW����

'��PRUH�LQWHOOLJHQW�� � (��LQWHOOLJHQWHU�
BBB����'HQQLV�BBBBB�UHDG\�DQG�KH�BBBBB�SUHSDUHG�ZHOO���� � � �
� $��VHHP��KDV� � � %��VHHPV��KDYH������ � &��VHHPV��KDV����

'��VHHPV��ZDV����� � (��VHHP��LV�
BBB����6KH�BBBBB�SDVVHG�WKH�WHVW��EXW�VKH�GLGQ¶W�VWXG\�� � � � �
� $��GLG�KDYH� � � %��FRXOG�KDYH� �� � &��VKRXOG�RI������

'��GLG�PLJKW������ � (��ZRXOG�RI�
BBB����6KH�BBBBB�KDUG�IRU�WKH�WHVW�ODVW�QLJKW�� �
� $��VWXGLHG� � � %��GLG�VWXGLHG� �� � &��VWXG\� �

'��KDG�VWXG\LQJ� � (��KDYH�VWXGLHG�
BBB����6KH�BBBBB�KDUG�IRU�WKH�WHVW�ODVW�QLJKW�ZKHQ�VKH�IHOO�DVOHHS�� � �
� $��VWXGLHG� � � %��ZDV�VWXGLHG��� � &��ZDV�VWXG\LQJ� �

'��VWXG\LQJ� � � (��KDYH�VWXGLHG�
BBB����6KH�DOZD\V�BBBBB�KDUG�IRU�WHVWV�� � � � �
� $��VWXG\� � � %��ZLOO�VWXGLHG��� � &��VWXGLHV������

'��DUH�VWXGLHG������ � (��ZLOO�EH�VWXGLHG�
BBB�����7RGD\�VKH�BBBBB�KDUG�IRU�WKH�WHVW� � � � �

$��ZLOO�KDYH�EHHQ�VWXG\LQJ� %��KDG�VWXGLHG���� � &��VWXG\����
'��LV�VWXGLHG����� � (��LV�VWXG\LQJ�

BBB����:H�BBBBB�PRUH�ODWHU�WKLV�DIWHUQRRQ�� �
� $��ZLOO�KDYH�EHHQ�VWXG\LQJ� %��ZLOO�VWXG\� � � &��VWXG\�����

'��DUH�VWXGLHG������ � (��KDYH�VWXGLHG� �
BBB����6KH�BBBBB�IRU�WKH�WHVW�WKH�ZKROH�QLJKW�� � � � �
� $��ZLOO�KDYH�VWXG\LQJ� � %��ZLOO�EH�VWXG\LQJ� � &��KDYH�VWXGLHG��

'��DUH�VWXGLHG��� � (��KDYH�VWXG\LQJ�
BBB����7KH�ER\�FODLPHG�KH�BBBBB�WKH�ORVW�ZDWFK�XQGHU�WKH�EXVK�� � � � �
� $��IRXQGHG� � � %��ILQGHG� � � &��IRXQG�����

'��IRXQGLQJ������ � (��ILQG�



*UDPPDU��0HFKDQLFV��6SHOOLQJ��DQG�9RFDEXODU\�*UDGH���������3HQQLQJWRQ�3XEOLVKLQJ��� ���

'LDJQRVWLF�0HFKDQLFV�$VVHVVPHQW�$QVZHUV�

'LUHFWLRQV��(DFK�SUREOHP�KDV�WKH�QXPEHUHG�GLDJQRVWLF�LWHPV�LQ�HQODUJHG�EROGIDFH��,I�WKH�VWXGHQW�
PLVVHV�DQ�LWHP��PDUN�D���LQ�WKH�VDPH�QXPEHU�FROXPQ�RQ�WKH�7/6�'LDJQRVWLF�*UDPPDU��8VDJH��
DQG�0HFKDQLFV�$VVHVVPHQW�0DVWHU\�0DWUL[��

�������������������QHHGV�ERWK�� ����

���D�IULHQG�QDPHG�-RKQ�VDLG� ³,�DP�JODG�,�GRQ¶W�QHHG�DQ\�KHOS�RQ�P\�KRPHZRUN´

����QHHGV�ERWK� ����QHHGV�ERWK����� � � � � �������

���WKDW�QHZ�VWXGHQW�RI�RXUV�LV�IURP�6RXWK�$IULFD��VKH�WROG�PH�VKH�KDG�QHYHU�VHHQ�WKH�VWDU�ZDUV�
PRYLH�LQ�WKDW�FRXQWU\�

����QHHGV�ERWK�� � ���������������� � � �

���VKH�VDZ�SLFWXUHV�RI�WKH�FRVWXPHV��URERWV��DQG�VKLS�PRGHOV�LQ�WKH�QHZVZHHN�DUWLFOH��
����QHHGV�ERWK�� �����������������QHHGV�ERWK�

�WKH�RQH�WKDW�IHDWXUHG�6SDFH�&DPS�

����������� � � ��������������������������QHHGV�ERWK��������������������������������

���\HV��\RX�VKRXOG�OLVWHQ�WR�WKDW�VRQJ�FDOOHG�³WKH�RQH�PRQVWHU¶V�KRZO´�EHIRUH�+DOORZHHQ�

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

���EULQJ�ERWK�JLUOV¶�EHVW�GUHVVHV�WR�DWODQWD��JHRUJLD�WR�VHH�WKH�SOD\�WLWOHG�ILGGOHU�RQ�WKH�URRI�

���� � � �����������QHHGV�ERWK�VHWV�� ����QHHGV�ERWK�

���MRH��SOHDVH�UHDG�WKHVH�FKDSWHUV� ³NQRWV´�DQG�³FRRNLQJ´�WR�SUHSDUH�IRU�WKH�%R\�6FRXWV�
PHHWLQJ�WRQLJKW�

����������� � ������������� � � � � � �����QHHGV�ERWK�

���PU��ZRQJ�SXW�RQ�KLV�JODVVHV��DQG�WKHQ�KH�UHDG�WKH�PDJD]LQH�DUWLFOH�WLWOHG�³P\�GRJ�VSRNH��
���

(QJOLVK´

� �������������������QHHGV�ERWK�JUHHWLQJ�DQG�FORVLQJ�����

���� GHDU�PDU\�� � � ����� � � � ����������������������QHHGV�ERWK�

ZKDW�D�FRPSOHWH�VXUSULVH��QR�RQH�KDG�UHDG�WKH�VKRUW�VWRU\�WLWOHG�³\DQNHHV�DQG��
� � � ���������QHHGV�ERWK����� � � �

UHEHOV´�DERXW�WKH�&LYLO�:DU��

� \RXUV�WUXO\��

DP\�



*UDPPDU��0HFKDQLFV��6SHOOLQJ��DQG�9RFDEXODU\�������3HQQLQJWRQ�3XEOLVKLQJ��� ���

*UDPPDU��8VDJH��DQG�0HFKDQLFV�:RUNVKHHW����

)2&86�������3OXUDO�1RXQV

(QJOLVK�KDV�ERWK�UHJXODU�DQG�LUUHJXODU�SOXUDO�QRXQV���

&211(&7�72�:5,7,1*��

0RVW�QRXQV�IRUP�SOXUDOV�E\�DGGLQJ�DQ�³V´�WR�WKH�HQG�RI�WKH�ZRUG��LQFOXGLQJ�QRXQV�ZKLFK�HQG�LQ�D�
YRZHO�WKHQ�D�³\´�RU�QRXQV�ZKLFK�HQG�LQ�D�YRZHO�WKHQ�DQ�³R�´��
([DPSOHV��6PLWK�6PLWKV��PRQNH\�PRQNH\V��UDGLR�UDGLRV��
$GG�³HV´�WR�QRXQV�HQGLQJ�LQ�D�FRQVRQDQW�WKHQ�DQ�³R´�RU�IRU�QRXQV�HQGLQJ�LQ��[����FK����VK���DQG��]����
([DPSOHV��KHUR�KHURHV��ER[�ER[HV��EHQFK�EHQFKHV��ZLVK�ZLVKHV��6DQFKH]�6DQFKH]HV�
$GG�³HV´�WR�QRXQV�HQGLQJ�LQ�D�FRQVRQDQW�WKHQ�D�³\�´�EXW�FKDQJH�WKH�³\´�WR�DQ�³L�´���
([DPSOHV��ODG\�ODGLHV��
)RU�QRXQV�HQGLQJ�LQ��I���FKDQJH�WKH�³I´�WR�³Y´�DQG�DGG�³HV´�RQWR�WKH�HQG�WR�IRUP�SOXUDOV��
([DPSOHV��OLIH�OLYHV��

35$&7,&(�

0DWFK�WKHVH�VLQJXODU�QRXQV�WR�WKHLU�SOXUDO�QRXQ�SDWWHUQV��OHDI�OHDYHV��]HUR�]HURHV��SDUW\�SDUWLHV��
SRRO�SRROV��YDOOH\�YDOOH\V��IR[�IR[HV��ODVK�ODVKHV��SUL]H�SUL]HV��VWHUHR�VWHUHRV��VWLFK�VWLWFKHV�

3OXUDO�1RXQ�3DWWHUQV� � � � 6LQJXODU�1RXQ� 3OXUDO�1RXQ�

$GG�DQ�³V´�WR�WKH�HQG�RI�WKH�ZRUG� � � �BBBBBBBBBBBBBBB�� BBBBBBBBBBBBBBB� �

(QGV�LQ�D�YRZHO�WKHQ�D�³\´�� � � � �BBBBBBBBBBBBBBB�� BBBBBBBBBBBBBBB�

(QGV�LQ�D�YRZHO�WKDQ�DQ�³R´�� � � �BBBBBBBBBBBBBBB�� BBBBBBBBBBBBBBB�

(QGV�LQ�D�FRQVRQDQW�WKDQ�DQ�³R´�� � � �BBBBBBBBBBBBBBB�� BBBBBBBBBBBBBBB�

(QGV�LQ�DQ��[��� � � � � �BBBBBBBBBBBBBBB�� BBBBBBBBBBBBBBB�

(QGV�LQ�D��FK��� � � � � �BBBBBBBBBBBBBBB�� BBBBBBBBBBBBBBB�

(QGV�LQ�D��VK��� � � � � �BBBBBBBBBBBBBBB�� BBBBBBBBBBBBBBB�

(QGV�LQ�D��]�� � � � � � �BBBBBBBBBBBBBBB�� BBBBBBBBBBBBBBB�

(QGV�LQ�D�FRQVRQDQW�WKHQ�D�³\´� � � �BBBBBBBBBBBBBBB�� BBBBBBBBBBBBBBB�

(QGV�LQ��I�� � � � � � �BBBBBBBBBBBBBBB�� BBBBBBBBBBBBBBB�

:5,7(

:ULWH�D�VHQWHQFH�XVLQJ�WZR�SOXUDO�QRXQ�SDWWHUQV�IRU�ZRUGV�QRW�IRXQG�RQ�WKLV�ZRUNVKHHW��

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB



*UDPPDU��0HFKDQLFV��6SHOOLQJ��DQG�9RFDEXODU\�������3HQQLQJWRQ�3XEOLVKLQJ��� ���

*UDPPDU��8VDJH��DQG�0HFKDQLFV�:RUNVKHHW����

)2&86�������$SRVWURSKHV��6LQJXODU�3RVVHVVLYHV��

8VH�DSRVWURSKHV IRU�VLQJXODU�SRVVHVVLYHV�

&211(&7�72�:5,7,1*�

)RU�D�VLQJXODU�SRVVHVVLYH�QRXQ��D�QRXQ�VKRZLQJ�RZQHUVKLS���SODFH�DQ�DSRVWURSKH�DW�WKH�HQG�RI�
WKH�QRXQ�DQG�DGG�DQ�V���

� ,I�WKH�QRXQ�HQGV�LQ�DQ�V�DQG�WKH�V�KDV�D�]�VRXQG��\RX�PD\�FKRRVH�WR�PDNH�LW�D�SRVVHVVLYH��
E\�DGGLQJ�DQ�DSRVWURSKH��WKHQ�DQ�V��RU�VLPSO\�HQG�ZLWK�DQ�DSRVWURSKH��
([DPSOH��&KDUOHV¶V�IULHQG�RU�&KDUOHV¶�IULHQG�

� 'R�QRW�XVH�DQ�DSRVWURSKH�EHIRUH�WKH�V�LQ�D�VLPSOH�SOXUDO�QRXQ��
� 'R�QRW�XVH�DQ�DSRVWURSKH�ZLWK�D�SRVVHVVLYH�SURQRXQ��\RXUV��KLV��KHUV��RXUV��\RXUV��LWV���

WKHLUV��
([DPSOHV��-RH¶V�VNLOO�LV�DPD]LQJ��DQG�VR�LV�&KULV¶V��EXW�0LOHV¶��RU�0LOHV¶V��VNLOO�LV�WRSV��

35$&7,&(�

3ODFH�DSRVWURSKHV�LQ�WKH�SURSHU�SODFHV�IRU�VLQJXODU�SRVVHVVLYHV�LQ�WKH�IROORZLQJ�OLPHULFNV��

7KHUH�RQFH�ZDV�D�FKLOGV�KRUVH�QDPHG�6NLWWLVK��

,WV�XSEULQJLQJ�GHILQLWHO\�%ULWLVK��

7KH�SRRU�KRUVHV�WDLO�ZDV�RQFH�\DQNHG�E\�D�PDOH�

IURP�/RQGRQV�RZQ�7ZLFNLQJGHOILWWLVK��

7KHUH�RQFH�ZDV�D�URVHV�EULJKW�EORRP�

:KRVH�IUDJUDQFH�LQYDGHG�0RPV�URRP�

1DWXUHV�SHWDOV�ZLOO�IDOO��DQG�DW�WKH�HQG�RI�LW�DOO��

/LIHV�EHDXW\�VZHSW�RXW�E\�D�EURRP��

:5,7(

:ULWH�WZR�VHQWHQFHV�ZLWK�WZR�VLQJXODU�SRVVHVVLYHV��

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�



*UDPPDU��0HFKDQLFV��6SHOOLQJ��DQG�9RFDEXODU\ *UDGH���������3HQQLQJWRQ�3XEOLVKLQJ��� ����

'LDJQRVWLF�6SHOOLQJ�$VVHVVPHQW

��� SRRGOH� 7KH�EODFN�SRRGOH�ORYHG�WR�HDW�LFH�FUHDP�� SRRGOH�� �
��� RYHUGXH� <RXU�OLEUDU\�ERRN�LV�RYHUGXH��� � RYHUGXH�
��� GXW\�� 'R�\RXU�GXW\�WR�\RXU�FRXQWU\�� � GXW\� � �
��� EUHZLQJ� 7KH�FRIIHH�LV�DOZD\V�EUHZLQJ�DW�KHU�KRXVH�� EUHZLQJ� /RQJ��RR�
��� ORRNHG� +H�ORRNHG�ROGHU�WKDQ�KH�UHDOO\�ZDV�� � ORRNHG�� �
��� EXWFKHU� 7KH�ORFDO�EXWFKHU�ZDV�YHU\�VNLOOHG�� � EXWFKHU� 6KRUW��RR�
��� FURZGHG� 7KLV�VFKRRO�LV�YHU\�FURZGHG�� � � FURZGHG� �
��� FRXQWLQJ� 6KH�EHJDQ�FRXQWLQJ�RQ�KHU�ILQJHUV�� � FRXQWLQJ� �RZ���FRZ�
��� SRLVRQHG� 7KH�FKHPLFDO�SRLVRQHG�WKH�ZDWHU�� � SRLVRQHG� �
��� GHVWUR\� +H�KDG�WR�GHVWUR\�WKH�ZRUN�RI�DUW�� � GHVWUR\�� �RL�
��� DZIXO� 7KH�HQJLQH�PDGH�DQ�DZIXO�VRXQG�� � DZIXO�
��� DXGLWRULXP� 7KH�EDQG�SOD\HG�LQ�WKH�DXGLWRULXP�� � DXGLWRULXP�
��� DOUHDG\� 0\�WHDFKHU�DOUHDG\�NQRZV�WKH�DQVZHU�� DOUHDG\�� �
��� IDOOLQJ� 7KH�FKLOG�NHSW�IDOOLQJ�GRZQ�WKH�VWDLUV�� IDOOLQJ� � �DZ�
��� FXUOLQJ� 6KH�OLNHG�FXUOLQJ�KHU�KDLU�ZLWK�KHU�ILQJHUV�� FXUOLQJ�� �
��� ZLQWHU� 7KLV�ZLQWHU�,�ZDQW�WR�YLVLW�WKH�EHDFK�� � ZLQWHU�
��� ILUPO\� 7KH�VWXGHQW�KHOG�WKH�KDQGOH�ILUPO\�� � ILUPO\� � � �
��� DODUP� $�PDQ�VHW�RII�WKH�FDU�DODUP�� � � DODUP� � � �
��� ERULQJ� 7KH�WHOHYLVLRQ�VKRZ�ZDV�YHU\�ERULQJ�� ERULQJ� � U�FRQWUROOHG
��� FXFXPEHU� +H�OLNHV�FXFXPEHU�LQ�KLV�VDODG�� � FXFXPEHU� �
��� SURFHGXUH� 7KH�JXDUG�IROORZHG�WKH�SURFHGXUH�� � SURFHGXUH� �
��� DJRQ\� +LV�IDFH�VKRZHG�WKH�DJRQ\�RI�GHIHDW��� DJRQ\� � +DUG�6RIW
��� VWUDQJHO\� +HU�FRXVLQ�EHKDYHG�YHU\�VWUDQJHO\�� � VWUDQJHO\� F�DQG�J
��� VSLF\� 7KH�0H[LFDQ�IRRG�ZDV�VSLF\��� � VSLF\� � �
��� LGHQWLI\� 1R�RQH�FRXOG�LGHQWLI\�WKH�VWUDQJHU�� � LGHQWLI\� 6RIW�\
��� IRUJHWWLQJ� ,�NHHS�IRUJHWWLQJ�ZKHUH�,�SODFHG�P\�JODVVHV�� IRUJHWWLQJ� &RQVRQDQW
��� FRPPLWPHQW�7KH�FRDFK�TXHVWLRQHG�KLV�FRPPLWPHQW�� FRPPLWPHQW� 'RXEOLQJ
��� GRGJHEDOO� 7KH�FKLOGUHQ�FRXOG�QRW�SOD\�GRGJHEDOO�� GRGJHEDOO� �
��� DGYDQWDJH� :H�KDG�WKH�DGYDQWDJH�RI�SOD\LQJ�DW�KRPH�� DGYDQWDJH� �M�
��� EHOLHYH� ,�ZLOO�EHOLHYH�LW�ZKHQ�,�VHH�LW�� � � EHOLHYH�� �
��� UHFHLYH� 'LG�\RX�UHFHLYH�WKH�OHWWHU"� � � UHFHLYH�� ³LH´�³HL´
��� UDGLRV� :H�OLVWHQHG�WR�RXU�UDGLRV�� � � UDGLRV� � �
��� EXVKHV� 7KH\�IRXQG�WKH�FKLOG�KLGLQJ�LQ�WKH�EXVKHV�� EXVKHV�
��� ODGLHV� 7KH�ODGLHV�VRIWEDOO�WHDP�ZRQ�WKHLU�JDPH�� ODGLHV� �
��� ERRNVKHOYHV�7KH\�GXVWHG�WKH�ERRNVKHOYHV��� � ERRNVKHOYHV� �
��� ZRPHQ� 7KH�ZRPHQ�YROXQWHHUHG�IRU�WKH�FDUQLYDO�� ZRPHQ�� 3OXUDOV
��� JXLGH� +HU�IDPLO\�WUDLQV�JXLGH�GRJV�IRU�WKH�EOLQG���� JXLGH� � �
��� GHVLJQHG� +HU�PRP�GHVLJQHG�WKH�QHZ�VFKRRO�VLJQ�� GHVLJQHG� 6LOHQW�/HWWHUV�
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6SHOOLQJ�3DWWHUQ�:RUNVKHHW����

6LOHQW�9RZHO�/HWWHUV�

)2&86�� (QJOLVK�KDV�PDQ\�VLOHQW�YRZHO�OHWWHU�VSHOOLQJV��MXLFH��

6257�� :ULWH�HDFK�ZRUG�LQ�WKH�FRUUHFW�FROXPQ��

� DLVOH� � JURZO� � SRLVRQ�� PRXQWDLQ� JUHDW� � IHXG� �
� EDOORRQ� ZRRGHQ� MHRSDUG\� JXHVV� � GDXJKWHU� ODXJK� � �

� 6LOHQW�9RZHO�/HWWHUV�� � � 2WKHU�6SHOOLQJV�

� BBBBBBBBBBBBBBBBBBBBBBBBBBBB� � BBBBBBBBBBBBBBBBBBBBBBBBBBBB�

� BBBBBBBBBBBBBBBBBBBBBBBBBBBB� � BBBBBBBBBBBBBBBBBBBBBBBBBBBB�

� BBBBBBBBBBBBBBBBBBBBBBBBBBBB� � BBBBBBBBBBBBBBBBBBBBBBBBBBBB�

� BBBBBBBBBBBBBBBBBBBBBBBBBBBB� � BBBBBBBBBBBBBBBBBBBBBBBBBBBB�

� BBBBBBBBBBBBBBBBBBBBBBBBBBBB� � BBBBBBBBBBBBBBBBBBBBBBBBBBBB�

� BBBBBBBBBBBBBBBBBBBBBBBBBBBB� � BBBBBBBBBBBBBBBBBBBBBBBBBBBB�

6($5&+�� ,Q�D�ERRN�ILQG�IRXU�ZRUGV�ZLWK�VLOHQW�YRZHO�VSHOOLQJV�WKDW�DUH�QRW�RQ�WKLV�
ZRUNVKHHW��$IWHU�HDFK�QHZ�ZRUG��ZULWH�WKH�SDJH�QXPEHU�ZKHUH�\RX�IRXQG�WKH�ZRUG��

BBBBBBBBBBBBBBBBBBBBBBBBBBBB�S��BBB� BBBBBBBBBBBBBBBBBBBBBBBBBBBB�S��BBB�

BBBBBBBBBBBBBBBBBBBBBBBBBBBB�S��BBB� BBBBBBBBBBBBBBBBBBBBBBBBBBBB�S��BBB�

-80%/(�� :ULWH�WKH�ZRUG�ZLWK�WKH�VLOHQW�YRZHO�VSHOOLQJ�IRXQG�LQ�HDFK�MXPEOHG�ZRUG��

REPW� � BBBBBBBBBBBBBBBBBBBBBBB� UDHE� � BBBBBBBBBBBBBBBBBBBBBBB�

WXLIU� ���� BBBBBBBBBBBBBBBBBBBBBBB RSSHHO
� BBBBBBBBBBBBBBBBBBBBBBB

%RQXV�

:5,7(�� &RPSRVH�D�VHQWHQFH�XVLQJ�WZR�RI�\RXU�RZQ�VLOHQW�YRZHO�VSHOOLQJ�ZRUGV��

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��



*UDPPDU��0HFKDQLFV��6SHOOLQJ��DQG�9RFDEXODU\�*UDGH���������3HQQLQJWRQ�3XEOLVKLQJ�� ���

/DQJXDJH�:RUNVKHHW���

)2&86� 6LPSOH�6HQWHQFHV

$�VLPSOH�VHQWHQFH�KDV�RQH�LQGHSHQGHQW�FODXVH�DQG�QR�GHSHQGHQW�FODXVH��$Q�LQGHSHQGHQW�FODXVH�
KDV�D�QRXQ�DQG�D�YHUE�WKDW�WHOOV�D�FRPSOHWH�WKRXJKW��$�GHSHQGHQW�FODXVH�KDV�D�QRXQ�DQG�D�YHUE�
WKDW�GRHV�QRW�WHOO�D�FRPSOHWH�WKRXJKW��
� ([DPSOH�� -DQLH�DQG�*HRUJH�OHIW�WKHLU�KRPHZRUN�DW�KRPH��

&211(&7�72�:5,7,1*��

&RPSOHWH�VHQWHQFHV�KDYH�IRXU�GLIIHUHQW�SXUSRVHV��

$�GHFODUDWLYH�VHQWHQFH�PDNHV�D�VWDWHPHQW�DQG�KDV�D�SHULRG�DV�HQGLQJ�SXQFWXDWLRQ��
� ([DPSOH��� -RDQQD�ZHQW�VKRSSLQJ�DW�WKH�PDOO��
$Q�LQWHUURJDWLYH�VHQWHQFH�DVNV�D�TXHVWLRQ�DQG�KDV�D�TXHVWLRQ�PDUN�DV�HQGLQJ�SXQFWXDWLRQ��
� ([DPSOH��� :RXOG�\RX�PLQG�FRRNLQJ�\RXU�RZQ�GLQQHU�WRQLJKW"�
$Q�LPSHUDWLYH�VHQWHQFH�JLYHV�D�FRPPDQG�RU�PDNHV�D�UHTXHVW�DQG�KDV�D�SHULRG�DV�HQGLQJ�
SXQFWXDWLRQ��
� ([DPSOHV��� 'RQ¶W�WHOO�PH�ZKDW�WR�GR���&RPPDQG���0RP��VLQJ�D�VRQJ�IRU�XV���5HTXHVW��
$Q�H[FODPDWRU\�VHQWHQFH�VKRZV�VXUSULVH�RU�VWURQJ�HPRWLRQV�DQG�KDV�DQ�H[FODPDWLRQ�SRLQW�DV�
HQGLQJ�SXQFWXDWLRQ��
� ([DPSOH�� ,�FDQ¶W�EHOLHYH�\RX�VDLG�WKDW��

35$&7,&(�

,GHQWLI\�WKH�IROORZLQJ�VLPSOH�VHQWHQFHV�DV�GHFODUDWLYH��LQWHUURJDWLYH��LPSHUDWLYH��RU�H[FODPDWRU\�
LQ�WKH�VSDFH�SURYLGHG��$GG�WKH�HQGLQJ�SXQFWXDWLRQ��

/RRN�DW�PH�ZKHQ�,�WDON�WR�\RX� � � � BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

7KDW�DQVZHU�UHDOO\�VKRFNHG�PH� � � � BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

:K\�VKRXOG�,�KDYH�WR�ZDLW� � � � � BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

7RP�DVNHG�PH�D�TXHVWLRQ� � � � � BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

:5,7(

:ULWH�\RXU�RZQ�VLPSOH�VHQWHQFH���

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
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&RQVRQDQW�3URQXQFLDWLRQ�6KLIW�6\OODEOH�
'LYLVLRQ�

���FULWLF ���FULWLFL]H ���FULWLTXH

���PHGLFLQH ���PHGLFDO ���PHGLFLQDO

���SROLWLFV ���SROLWLFLDQ ���SROLF\

����UHVLJQ ����VLJQDWXUH

����HOHFWLRQ ����HOHFW

����YHKLFOH ����YHKLFXODU

����FRQGHPQ ����FRQGHPQDWLRQ

����EHQHILW ����EHQHILFLDO

����GLYLGH

����PDJLF�

����FROOHJH�

����SUDFWLFDO

����GLYLVLRQ

����PDJLFLDQ�

����FROOHJLDO�

����SUDFWLFH

&RQVRQDQW�3URQXQFLDWLRQ�6KLIW�5XOH� &RQVRQDQW�VRXQGV�
VRPHWLPHV�FKDQJH�SURQXQFLDWLRQ�DPRQJ�UHODWHG�ZRUGV��
([DPSOHV��PXVLF�DQG�PXVLFLDQ�



*UDPPDU��0HFKDQLFV��6SHOOLQJ��DQG�9RFDEXODU\�*UDGH���������3HQQLQJWRQ�3XEOLVKLQJ�� ���

&RQVRQDQW�3URQXQFLDWLRQ�6\OODEOH�'LYLVLRQ�:RUNVKHHW�

'LUHFWLRQV��3ULQW�WKH�&RQVRQDQW�3URQXQFLDWLRQ�6KLIW�6\OODEOH 'LYLVLRQ�ZRUGV�LQ�WKH�VSDFHV�
SURYLGHG��&DUHIXOO\�GLYLGH�WKH�ZRUGV�LQWR�V\OODEOHV�ZLWK���PDUNV��7KHQ��ZULWH�WKH�DFFHQW�PDUN������
DERYH�WKH�SULPDU\�YRZHO�DFFHQW��

&RQVRQDQW�3URQXQFLDWLRQ�5XOH��&RQVRQDQW�VRXQGV�VRPHWLPHV�FKDQJH�SURQXQFLDWLRQ�EHWZHHQ�
UHODWHG�ZRUGV��([DPSOHV��PXVLF�DQG�PXVLFLDQ

���BBBBBBBBBBBBBBBBBBB���

���BBBBBBBBBBBBBBBBBBB

���BBBBBBBBBBBBBBBBBBB

���BBBBBBBBBBBBBBBBBBB��

���BBBBBBBBBBBBBBBBBBB

���BBBBBBBBBBBBBBBBBBB

����BBBBBBBBBBBBBBBBBB�����

����BBBBBBBBBBBBBBBBBB��������

����BBBBBBBBBBBBBBBBBB��������

����BBBBBBBBBBBBBBBBBB��������

����BBBBBBBBBBBBBBBBBB�������

����BBBBBBBBBBBBBBBBBB��������

����BBBBBBBBBBBBBBBBBB

����BBBBBBBBBBBBBBBBBB�

����BBBBBBBBBBBBBBBBBB

���BBBBBBBBBBBBBBBBBBB��

���BBBBBBBBBBBBBBBBBBB

���BBBBBBBBBBBBBBBBBBB

����BBBBBBBBBBBBBBBBBB��������

����BBBBBBBBBBBBBBBBBB��������

����BBBBBBBBBBBBBBBBBB��������

����BBBBBBBBBBBBBBBBBB��������

����BBBBBBBBBBBBBBBBBB�������

����BBBBBBBBBBBBBBBBBB��������

����BBBBBBBBBBBBBBBBBB

����BBBBBBBBBBBBBBBBBB�

����BBBBBBBBBBBBBBBBBB
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&RQVRQDQW�3URQXQFLDWLRQ�6KLIW�6\OODEOH�
'LYLVLRQ�$QVZHUV�

���FUt�WLF ���FUt�WL�FL]H ���FUL�WtTXH

���Pp�GL�FLQH ���Pp�GL�FDO ���PH�Gt�FL�QDO

���SyO�L�WLFV ���SRO�L�Wt�FLDQ ���SyO�L�F\

����UH�VtJQ ����VtJ�QD�WXUH

����H�OpF�WLRQ ����H�OpFW

����Yp�KL�FOH ����YH�Kt�FX�ODU

����FRQ�GpPQ ����FRQ�GHP�Qi�WLRQ

����EpQ�H�ILW ����EHQ�H�It�FLDO

����GL�YtGH

����Pi�JLF�

����FyO�OHJH�

����SUiF�WL�FDO

����GL�Yt�VLRQ

����PD�Jt�FLDQ�

����FRO�Op�JL�DO�

����SUiF�WLFH

&RQVRQDQW�3URQXQFLDWLRQ�6KLIW�5XOH� &RQVRQDQW�VRXQGV�
VRPHWLPHV�FKDQJH�SURQXQFLDWLRQ�DPRQJ�UHODWHG�ZRUGV��
([DPSOHV��PXVLF�DQG�PXVLFLDQ�
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&RQWH[W�&OXHV�6WUDWHJLHV�

8VLQJ�FRQWH[W�FOXHV�WR�ILJXUH�RXW�WKH�PHDQLQJ�RI�XQNQRZQ�ZRUGV�DV�\RX�UHDG�ZLOO�KHOS�EXLOG�\RXU�
YRFDEXODU\�DQG�LQFUHDVH�\RXU�UHDGLQJ�FRPSUHKHQVLRQ��7KH�)3·6�%$*�6$/(
675$7(*,(6�ZLOO�LPSURYH�\RXU�DELOLW\�WR�XVH�FRQWH[W�FOXHV��

:KHQ�\RX�FRPH�WR�DQ�XQNQRZQ�ZRUG��ILUVW�DSSO\�WKHVH�VWHSV��)3·6�%$*��

)LQLVK�WKH�VHQWHQFH��
6HH�KRZ�WKH�ZRUG�ILWV�LQWR�WKH�ZKROH�VHQWHQFH��

3URQRXQFH�WKH�ZRUG�RXW�ORXG���
6RPHWLPHV�KHDULQJ�WKH�ZRUG�ZLOO�JLYH�\RX�D�FOXH�WR�PHDQLQJ��

6\OODEOHV௅([DPLQH�HDFK�ZRUG�SDUW��
:RUG�SDUWV�FDQ�EH�KHOSIXO�FOXHV�WR�PHDQLQJ��

%HIRUH௅5HDG�WKH�VHQWHQFH�EHIRUH�WKH�XQNQRZQ�ZRUG��
7KH�VHQWHQFH�EHIRUH�FDQ�KLQW�DW�ZKDW�WKH�ZRUG�PHDQV��

$IWHU௅5HDG�WKH�VHQWHQFH�DIWHU�WKH�XQNQRZQ�ZRUG��
7KH�VHQWHQFH�DIWHU�FDQ�GHILQH��H[SODLQ��RU�SURYLGH�DQ�H[DPSOH�RI�WKH�ZRUG��

*UDPPDU௅'HWHUPLQH�WKH�SDUW�RI�VSHHFK��
3D\�DWWHQWLRQ�WR�ZKHUH�WKH�ZRUG�LV�SODFHG�LQ�WKH�VHQWHQFH��WKH�HQGLQJ�RI�WKH�ZRUG��DQG�LWV�
JUDPPDWLFDO�UHODWLRQVKLS�WR�RWKHU�NQRZQ�ZRUGV�IRU�FOXHV�WR�PHDQLQJ��

1H[W�VHDUFK�IRU�VXUURXQGLQJ�ZRUG�FOXHV�ZKLFK�LGHQWLI\�RQH�RI�WKH�6$/(��6\QRQ\P��$QWRQ\P��
/RJLF��([DPSOH��FRQWH[W�FOXHV�FDWHJRULHV��.QRZLQJ�WKH�FDWHJRU\�WKH�XQNQRZQ�ZRUG�EHORQJV�WR�
ZLOO�KHOS�\RX�GHILQH�WKH�XQNQRZQ�ZRUG��

6\QRQ\P௅6RPHWLPHV�DQ�XQNQRZQ�ZRUG�LV�GHILQHG�E\�WKH�XVH�RI�D�ZRUG�WKDW�LV�VLPLODU�LQ��
PHDQLQJ��6\QRQ\PV�PD\�DSSHDU�LQ�DSSRVLWLRQ��LQ�ZKLFK�FDVH�FRPPDV��GDVKHV��RU�
SDUHQWKHVHV�DUH�XVHG�
([DPSOH��7KH�ZDUGUREH��RU�FORVHW��ZDV�ILOOHG�ZLWK�FORWKHV��� �
2IWHQ�D�VHQWHQFH�ZLOO�KDYH�WZR�FODXVHV�ZLWK�RQH�FODXVH�OLVWLQJ�WKH�ZRUG�DQG�WKH�RWKHU�
FODXVH�GHILQLQJ�LW��
([DPSOH��6SDJKHWWL�LV�D�FDUERK\GUDWH��D�ULFK�VRXUFH�WR�SURYLGH�HQHUJ\��

$QWRQ\P௅6RPHWLPHV�DQ�XQNQRZQ�ZRUG�LV�GHILQHG�E\�WKH�XVH�RI�ZRUG�WKDW�LV�GLIIHUHQW�RU��
RSSRVLWH�LQ�PHDQLQJ��$QWRQ\P�FOXHV�ZLOO�RIWHQ�XVH�7UDQVLWLRQ�:RUGV�H�J��KRZHYHU��QRW��
EXW��LQ�FRQWUDVW��HWF�

� ([DPSOH��+H�VLJQDOHG�D�ORRH\��QRW�D�ULJKW�WXUQ��
/RJLF௅6RPHWLPHV�DQ�XQNQRZQ�ZRUG�LV�H[SODLQHG�E\�WKH�XVH�RI�RWKHU�ZRUGV�<RXU�RZQ�NQRZOHGJH��

DERXW�WKH�FRQWHQW�DQG�WH[W�VWUXFWXUH�PD\�SURYLGH�FOXHV�WR�PHDQLQJ�
([DPSOH��+H�SHWWHG�WKH�FDQLQH��DQG�WKHQ�PDGH�KHU�VLW�XS�DQG�EHJ�IRU�D�ERQH��

([DPSOH௅6RPHWLPHV�DQ�XQNQRZQ�ZRUG�LV�GHILQHG�E\�H[DPSOH�ZRUGV�RU�LV�XVHG�DV�SDUW�RI�OLVW�RI��
VLPLODU�H[DPSOHV��([DPSOH�FOXHV�ZLOO�RIWHQ�XVH�7UDQVLWLRQ�:RUGV�H�J��IRU�H[DPSOH��
([DPSOH��$GYHQWXURXV��URZG\��DQG�FUD]\�SLRQHHUV�DOO�IRXQG�WKHLU�ZD\�RXW�:HVW��

3XW�WRJHWKHU�WKH�)3·6�%$*�6$/(�FOXHV�WR�JXHVV�WKH�PHDQLQJ�RI�WKH�XQNQRZQ�ZRUG�



*UDPPDU��0HFKDQLFV��6SHOOLQJ��DQG�9RFDEXODU\�*UDGH���������3HQQLQJWRQ�3XEOLVKLQJ�� ���

&RQWH[W�&OXHV�:RUNVKHHW�

'LUHFWLRQV��$IWHU�HDFK�XQNQRZQ�ZRUG��ZULWH�WKH�GHILQLWLRQ�RI�WKH�ZRUG�LQ�WKH�ILUVW�EODQN�DQG�WKH�
6$/(�FRQWH[W�FOXHV�FDWHJRU\�ZKLFK�EHVW�LQIRUPV�\RXU�FKRLFH�RI�WKH�GHILQLWLRQ�LQ�WKH�VHFRQG�
EODQN��$QVZHUV�DUH�SURYLGHG�IRU�WKH�ILUVW�XQNQRZQ�ZRUG�WR�JHW�\RX�VWDUWHG�

6$/(�&RQWH[W�&OXHV

6\QRQ\P²6RPHWLPHV�DQ�XQNQRZQ�ZRUG�LV�GHILQHG�E\�WKH�XVH�RI�D�ZRUG�WKDW�LV�VLPLODU�LQ�
PHDQLQJ��
$QWRQ\P²6RPHWLPHV�DQ�XQNQRZQ�ZRUG�LV�GHILQHG�E\�WKH�XVH�RI�ZRUG�WKDW�LV�GLIIHUHQW�RU�
RSSRVLWH�LQ�PHDQLQJ��
/RJLF²6RPHWLPHV�DQ�XQNQRZQ�ZRUG�LV�H[SODLQHG�E\�WKH�XVH�RI�RWKHU�ZRUGV��
([DPSOH²6RPHWLPHV�DQ�XQNQRZQ�ZRUG�LV�GHILQHG�E\�H[DPSOH�ZRUGV�RU�LV�XVHG�DV�SDUW�RI�
OLVW�RI�VLPLODU�H[DPSOHV���

7DNH�0H�RXW�WR�WKH�0RIIWRI�

³*HW�\RXU�LFH�FROG�\RXQJRO�´�BBBBBBVRGDBBBBBBB�BBBBB([DPSOHBBBBB�WKH�YHQGRU��

VKRXWHG��$OO��������IDQV�ZHUH�OXFN\�WR�KDYH�WLFNHWV�DQG�ZHUH�MXVW�WKULOOHG�WR�EH�VLWWLQJ�LQ�WKH��

FRUDWRQJ BBBBBBBBBBBBBBBBB�BBBBBBBBBBBBBBBBB�IRU�WKH�ILQDO�JDPH�RI�WKH�SOD\�RIIV� ,�ZDV��

DPD]HG�WR�VHH�KRZ�ZHOO�NHSW�WKH�JRSHU�BBBBBBBBBBBBBBBBB�BBBBBBBBBBBBBBBBB�

UHPDLQHG�DIWHU�DOO�WKHVH�\HDUV��7KH�JUDVV�ZDV�FXW�HYHQO\��WKH�PRXQG�VKDSHG�WR�SHUIHFWLRQ��DQG�

WKH�EDVHOLQHV�ZHUH�FKDONHG�ZLWKRXW�HUURU��2XU�H[FHOOHQW�VHDWV�ZHUH�ULJKW�EHKLQG�WKH�WKLUG�EDVH��

ERQ[LWH�BBBBBBBBBBBBBBBBB�BBBBBBBBBBBBBBBBB�ZKHUH�WKH�SOD\HUV�ZDWFK�WKH�JDPH���

7KH�KR]HMR\��BBBBBBBBBBBBBBBBB�BBBBBBBBBBBBBBBBB�QRW�WKH�YLVLWLQJ�WHDP�ZDV��

IDYRUHG�WR�ZLQ�WKH�VHULHV��:LWK�WKH�IDVWHVW�PXQ]HU�BBBBBBBBBBBBBBBBB�BBBBBBBBBBBBBBBBB�

LQ�WKH�OHDJXH�RQ�WKH�PRXQG��WKH�7LJHUV�OLNHG�WKHLU�FKDQFHV��

7KH�ILUVW�URFNKDP�BBBBBBBBBBBBBBBBB�BBBBBBBBBBBBBBBBB�RI�WKH�JDPH�KLW�D�GHHS��

KRPHU�LQWR�WKH�OHIW�ILHOG�JUDQGVWDQG��:H�KDG�WR�OHDYH�HDUO\�DIWHU�RQO\�IRXU�RI�QLQH�

YHUZDVSV�BBBBBBBBBBBBBBBBB�BBBBBBBBBBBBBBBBB�EHFDXVH�ZH�KDG�WKH�EDE\�ZLWK�XV��



*UDPPDU��0HFKDQLFV��6SHOOLQJ��DQG�9RFDEXODU\�*UDGH���������3HQQLQJWRQ�3XEOLVKLQJ�� ���

&RQWH[W�&OXHV�:RUNVKHHW�$QVZHUV�

&RUUHFWLRQ�1RWH��0DQ\�WLPHV�D�FRPELQDWLRQ�RI�FRQWH[W�FOXH�FDWHJRULHV�PD\�KHOS�UHDGHUV�ILQG�
WKH�PHDQLQJ�RI�XQNQRZQ�ZRUGV��6WXGHQWV�PD\�ZLVK�WR�VKDUH�ZK\�WKH\�LGHQWLILHG�D�GLIIHUHQW�
6$/(�FRQWH[W�FOXHV�FDWHJRU\���

6$/(�&RQWH[W�&OXHV

6\QRQ\P²6RPHWLPHV�DQ�XQNQRZQ�ZRUG�LV�GHILQHG�E\�WKH�XVH�RI�D�ZRUG�WKDW�LV�VLPLODU�LQ�
PHDQLQJ��
$QWRQ\P²6RPHWLPHV�DQ�XQNQRZQ�ZRUG�LV�GHILQHG�E\�WKH�XVH�RI�ZRUG�WKDW�LV�GLIIHUHQW�RU�
RSSRVLWH�LQ�PHDQLQJ��
/RJLF²6RPHWLPHV�DQ�XQNQRZQ�ZRUG�LV�H[SODLQHG�E\�WKH�XVH�RI�RWKHU�ZRUGV��
([DPSOH²6RPHWLPHV�DQ�XQNQRZQ�ZRUG�LV�GHILQHG�E\�H[DPSOH�ZRUGV�RU�LV�XVHG�DV�SDUW�RI�
OLVW�RI�VLPLODU�H[DPSOHV���

7DNH�0H�RXW�WR�WKH�0RIIWRI�

³*HW�\RXU�LFH�FROG�\RXQJRO�´�BBBBBBVRGDBBBBBBB�BBBBB([DPSOHBBBBB�WKH�YHQGRU��

VKRXWHG��$OO��������IDQV�ZHUH�OXFN\�WR�KDYH�WLFNHWV�DQG�ZHUH�MXVW�WKULOOHG�WR�EH�VLWWLQJ�LQ�WKH��

FRUDWRQJ�BBBBBVWDGLXPBBBBBB�BBBBBB/RJLFBBBBBB IRU�WKH�ILQDO�JDPH�RI�WKH�SOD\�RIIV� ,�ZDV��

DPD]HG�WR�VHH�KRZ�ZHOO�NHSW�WKH�JRSHU�BBBBBILHOGBBBBBBB�BBBBB([DPSOHBBBBB�UHPDLQHG�

DIWHU�DOO�WKHVH�\HDUV��7KH�JUDVV�ZDV�FXW�HYHQO\��WKH�PRXQG�VKDSHG�WR�SHUIHFWLRQ��DQG�WKH�

EDVHOLQHV�ZHUH�FKDONHG�ZLWKRXW�HUURU��2XU�H[FHOOHQW�VHDWV�ZHUH�ULJKW�EHKLQG�WKH�WKLUG�EDVH��

ERQ[LWH�BBBBBGXJRXWBBBBBB��BBBBB6\QRQ\PBBBB�ZKHUH�WKH�SOD\HUV�ZDWFK�WKH�JDPH���

7KH�KR]HMR\��BBBBBYLVLWRUVBBBBBB��BBBB$QWRQ\PBBBBB�QRW�WKH�KRPH�WHDP�ZDV��

IDYRUHG�WR�ZLQ�WKH�VHULHV��:LWK�WKH�IDVWHVW�PXQ]HU�BBBBBSLWFKHUBBBBBB�BBBB([DPSOHBBBBBB

LQ�WKH�OHDJXH�RQ�WKH�PRXQG��WKH�7LJHUV�OLNHG�WKHLU�FKDQFHV��

7KH�ILUVW�URFNKDP�BBBBBBEDWWHUBBBBBB�BBBBBB/RJLFBBBBBB�RI�WKH�JDPH�KLW�D�GHHS��

KRPHU�LQWR�WKH�OHIW�ILHOG�JUDQGVWDQG��:H�KDG�WR�OHDYH�HDUO\�DIWHU�RQO\�IRXU�RI�QLQH�

YHUZDVSV�BBBBBLQQLQJVBBBBBB�BBBBB([DPSOHBBBBB�EHFDXVH�ZH�KDG�WKH�EDE\�ZLWK�XV��



*UDPPDU��0HFKDQLFV��6SHOOLQJ��DQG�9RFDEXODU\�*UDGH����������3HQQLQJWRQ�3XEOLVKLQJ� ���

*UDPPDU��8VDJH��DQG�0HFKDQLFV�7HVW��/HVVRQV��í��

0DWFKLQJ�'LUHFWLRQV��3ODFH�WKH�FDSLWDO�OHWWHU�V��WKDW�EHVW�PDWFKHV�WR�WKH�OHIW�RI�WKH�QXPEHU�

BBBB���0U���0UV���0V���'U��6U���-U���0�'�� $��&DSLWDOL]HG�SHUVRQ��SODFH��RU�WKLQJ�

BBBB���3URSHU�QRXQ� � � � %��:H�DOO�ZDQW�WR�NQRZ�LI�\RX�DUH�UHDG\���

BBBB���81,&()� � � � &��,UUHJXODU�SOXUDO�QRXQV�

BBBB���&RPPRQ�QRXQ��� � � '��,GHD��SHUVRQ��SODFH��RU�WKLQJ�

BBBB���,QGLUHFW�TXHVWLRQ� � � (��0HQWDO��SK\VLFDO��OLQNLQJ�

BBBB���:RPDQ��FKLOG��SHUVRQ�� � $%��$EEUHYLDWHG�SURSHU�QRXQ�WLWOHV�

BBBB���5RPDQ�QXPHUDOV� � � $&��$FURQ\P�

BBBB���9HUEV� � � � � $'��0DLQ�LGHDV�

6HQWHQFH�$SSOLFDWLRQ�'LUHFWLRQV��$QVZHU�LQ�FRPSOHWH�VHQWHQFHV��XVLQJ�\RXU�RZQ�ZRUGV��

���:ULWH�D�VHQWHQFH�XVLQJ�D�WLWOH�IROORZLQJ�D�SURSHU�QRXQ��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

����:ULWH�D�VHQWHQFH�ZLWK�DQ�SURSHU�QRXQ�SODFH�DQG�WKLQJ��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

����:ULWH�D�VHQWHQFH�ZLWK�DQ�DFURQ\P��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

����:ULWH�D�VHQWHQFH�LQFOXGLQJ�D�FRPPRQ�QRXQ�WKLQJ��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

����:ULWH�D�VHQWHQFH�ZLWK�DQ�LQGLUHFW�TXHVWLRQ��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

����:ULWH�VHQWHQFH�ZLWK�DQ�LUUHJXODU�SOXUDO��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

����/LVW�WKH�ILUVW�WHQ�5RPDQ�QXPHUDOV��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

����:ULWH�D�VHQWHQFH�LQFOXGLQJ�WZR�W\SHV�RI�YHUEV��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�



*UDPPDU��0HFKDQLFV��6SHOOLQJ��DQG�9RFDEXODU\�*UDGH����������3HQQLQJWRQ�3XEOLVKLQJ� ���

9RFDEXODU\�7HVW��/HVVRQV��í��

0DWFKLQJ�'LUHFWLRQV��3ODFH�WKH�FDSLWDO�OHWWHU�V��WKDW�EHVW�PDWFKHV�WR�WKH�OHIW�RI�WKH�QXPEHU��

BBBB����SDJH� � � $��7R�UHDFK�RU�JDLQ�

BBBB����QRPLQ� � %��)HHOLQJ�QHUYRXV�DERXW�VRPHWKLQJ�VRRQ�WR�KDSSHQ�

BBBB����HH� � � &��7R�PDNH�RQH�WKLQJ�GLIIHUHQW�IURP�DQRWKHU�

BBBB����DQ[LRXV� � '��5HFHLYHU�

BBBB����RUGLQDU\� � (��&RPPRQ�RU�QRWKLQJ�VSHFLDO�

BBBB����YDU\� � �� $%��7R�DVN�IRU�D�SHUVRQ�E\�FDOOLQJ�WKHLU�QDPH��

BBBB���DFKLHYH� � $&��1DPH�

0DWFKLQJ�'LUHFWLRQV��3ODFH�WKH�FDSLWDO�OHWWHU�V��WKDW�EHVW�PDWFKHV�WR�WKH�OHIW�RI�WKH�QXPEHU��

BBBB����VLJQ� � � $��7R�PDNH�RQH�DQJU\�RU�LPSDWLHQW�

BBBB����GHF� � � %��$FWLRQ�RU�SURFHVV�

BBBB����DGH� � � &��7R�PDQDJH�RU�GLUHFW�

BBBB����VNHSWLFDO� � '��7R�JDLQ�RU�WDNH�RZQHUVKLS�

BBBB����LUULWDWH� � (��7HQ�

BBBB����DFTXLUH� � $%��4XHVWLRQLQJ�ZKDW
V�FRPPRQO\�DFFHSWHG�

BBBB����DGPLQLVWHU� � $&��7R�ZULWH�RQH
V�VLJQDWXUH�

6HQWHQFH�$SSOLFDWLRQ�'LUHFWLRQV��$QVZHU�LQ�FRPSOHWH�VHQWHQFHV�

����:ULWH�D�VHQWHQFH�VKRZLQJ�WKH�PHDQLQJ�RI�WKLV�LGLRP��³SLQV�DQG�QHHGOHV�´��

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

����:ULWH�D�VHQWHQFH�VKRZLQJ�WKH�PHDQLQJ�RI�WKLV�LGLRP��³'RQ¶W�VSUHDG�\RXUVHOI�WRR�WKLQ�´��

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

����:ULWH�D�VHQWHQFH�VKRZLQJ�WKH�PHDQLQJ�RI�WKLV�ZRUG��³QRPLQHH�´�BBBBBBBBBBBBBBBBBBBBBBB�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

����:ULWH�D�VHQWHQFH�VKRZLQJ�WKH�PHDQLQJ�RI�WKLV�ZRUG��³GHFDGH�´�BBBBBBBBBBBBBBBBBBBBBBBB�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�



/&� �/DQJXDJH�&RQYHQWLRQV��/$� �/DQJXDJH�$SSOLFDWLRQ��63� �6SHOOLQJ�3DWWHUQV��/:� �/DQJXDJH�:RUNVKHHWV��
*80� �*UDPPDU��8VDJH��DQG�0HFKDQLFV�:RUNVKHHWV��63:� �6SHOOLQJ�3DWWHUQ�:RUNVKHHWV���
$$� �$SSHQGL[�$��$%� �$SSHQGL[�%��$&� �$SSHQGL[�&��$'� �$SSHQGL[�'��
6:� �6WXGHQW�:RUNERRN��9:� �9RFDEXODU\�:RUNVKHHWV�

*UDPPDU��0HFKDQLFV��6SHOOLQJ��DQG�9RFDEXODU\ *UDGH���������3HQQLQJWRQ�3XEOLVKLQJ�� ���������������

&RPPRQ�&RUH�/DQJXDJH�6WUDQG *UDGH���$OLJQPHQW��

&RPPRQ�&RUH�6WDWH�6WDQGDUGV�(QJOLVK�/DQJXDJH�$UWV�	�/LWHUDF\�LQ�
+LVWRU\�6RFLDO�6WXGLHV��6FLHQFH��DQG�7HFKQLFDO�6XEMHFWV�/DQJXDJH�6WUDQG�

6WDQGDUGV�

&RQYHQWLRQV�RI�6WDQGDUG�(QJOLVK� *UDPPDU�
DQG�8VDJH�6WDQGDUGV�

/������'HPRQVWUDWH�FRPPDQG�RI�WKH�FRQYHQWLRQV�RI�VWDQGDUG�(QJOLVK�JUDPPDU�DQG�
XVDJH�ZKHQ�ZULWLQJ RU�VSHDNLQJ�
D��([SODLQ�WKH�IXQFWLRQ�RI�FRQMXQFWLRQV��SUHSRVLWLRQV��DQG�LQWHUMHFWLRQV�LQ�JHQHUDO�DQG�
WKHLU�IXQFWLRQ�LQ�SDUWLFXODU�VHQWHQFHV�

/&�6:���í������������
/$�6:���í�������
*80�����������������

E��)RUP�DQG�XVH�WKH�SHUIHFW��H�J���,�KDG�ZDONHG��,�KDYH�ZDONHG��,�ZLOO�KDYH�ZDONHG��
YHUE�WHQVHV�

/&�6:���í���
/$�6:���í���
*80�����������

F��8VH�YHUE�WHQVH�WR�FRQYH\�YDULRXV�WLPHV��VHTXHQFHV��VWDWHV��DQG�FRQGLWLRQV�� /&�6:���í���
/$�6:���í���
*80���í��

G��5HFRJQL]H�DQG�FRUUHFW�LQDSSURSULDWH�VKLIWV�LQ�YHUE�WHQVH�� /&�6:����
*80���í��

H��8VH�FRUUHODWLYH�FRQMXQFWLRQV��H�J���HLWKHU�RU��QHLWKHU�QRU��� /&�6:����
/$�6:���

&RQYHQWLRQV�RI�6WDQGDUG�(QJOLVK 0HFKDQLFV�DQG�6SHOOLQJ�
6WDQGDUGV�

/������'HPRQVWUDWH�FRPPDQG�RI�WKH�FRQYHQWLRQV�RI�VWDQGDUG�(QJOLVK�FDSLWDOL]DWLRQ��
SXQFWXDWLRQ��DQG�VSHOOLQJ�ZKHQ�ZULWLQJ�
D��8VH�SXQFWXDWLRQ�WR�VHSDUDWH�LWHPV�LQ�D�VHULHV�� /&�6:���í�����������

*80���������������
E��8VH�D�FRPPD�WR�VHSDUDWH�DQ�LQWURGXFWRU\�HOHPHQW�IURP�WKH�UHVW�RI�WKH�VHQWHQFH�� /&�6:����������������

*80�������
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