


7HDFKLQJ�*UDPPDU�DQG�0HFKDQLFV�*UDGH���

7DEOH�RI�&RQWHQWV�

� /DQJXDJH�&RQYHQWLRQV�/HVVRQV�DQG�:RUNVKHHWV� 3DJHV

� /DQJXDJH�&RQYHQWLRQV�'LUHFWLRQV�DQG�<RX7XEH�7UDLQLQJ�0RGXOHV� �í�

� 3URSHU�1RXQV�DQG�3HULRGV�LQ�3URSHU�1RXQV�7LWOHV �í�������
� &RPPRQ�1RXQV�DQG�3HULRGV�LQ�1DPHV��$EEUHYLDWLRQV��DQG�$FURQ\PV ��í�������
�� &ROOHFWLYH�1RXQV�DQG�3HULRGV�LQ�,QGLUHFW�4XHVWLRQV�DQG�,QWHQWLRQDO�

)UDJPHQWV
��í�������

�� 3HUVRQDO�3URQRXQV�DQG�1XPEHUV��/HWWHU��DQG�3HULRGV�LQ�$OSKDQXPHULF�
2XWOLQHV

��í�������

�� 6XEMHFW��1RPLQDWLYH��&DVH�3URQRXQV�DQG�6HPLFRORQV�LQ�&RPSRXQG�
6HQWHQFHV

��í�������

� 2EMHFW�&DVH�3URQRXQV DQG�$SRVWURSKHV�IRU�6LQJXODU�3RVVHVVLYH�1RXQV ��í�������
� 3RVVHVVLYH�&DVH�3URQRXQV DQG�$SRVWURSKHV�IRU�3OXUDO 3RVVHVVLYH�1RXQV ��í�������
�� $GMHFWLYHV�DQG�$SRVWURSKHV�IRU�$SRVWURSKHV�IRU�3RVVHVVLYH�&RPSRXQG�

1RXQV DQG�3RVVHVVLYH�6XEMHFWV�DQG�2EMHFWV
��í�������

� 'HPRQVWUDWLYH�$GMHFWLYHV DQG�$SRVWURSKHV�LQ�&RQWUDFWLRQV ��í�������
�� $GYHUEV DQG�&RPPD�0LVXVH ��í�������
�� &RRUGLQDWLQJ�&RQMXQFWLRQV DQG�&RPPDV�IRU�'DWHV ��í�������
�� &RUUHODWLYH�&RQMXQFWLRQV DQG�&RPPDV�IRU�/HWWHUV ��í�������
�� 6XERUGLQDWLQJ�&RQMXQFWLRQV DQG�&RPPDV�LQ�$GGUHVVHV ��í�������
�� 3UHSRVLWLRQDO�3KUDVHV DQG�&RPPDV�IRU�1DPHV ��í�������
�� 6XEMHFWV DQG�&RPPDV�IRU�*HRJUDSKLFDO�3ODFHV ��í��� ���
�� 3UHGLFDWHV DQG�&RPPDV�IRU�7DJ�4XHVWLRQV ��í�������
�� 'LUHFW�2EMHFWV DQG�&RPPDV�IRU�%HJLQQLQJ�'LUHFW�6SHHFK ��í�������
�� 3KUDVHV�DQG�&ODXVHV DQG�&RPPDV�IRU�(QGLQJ�'LUHFW�6SHHFK ��í�������
�� )UDJPHQWV�DQG�&RPSOHWH�6HQWHQFHV�DQG�&RPPDV�IRU�0LGGOH�'LUHFW�

6SHHFK
��í�������

�� 5XQ�RQV�DQG�&RPSOHWH�6HQWHQFHV DQG�&RPPDV�LQ�D�6HULHV ��í�������
�� 6HQWHQFH�)RUPV��6LPSOH��&RPSRXQG��&RPSOH[�DQG�&RPPDV�DIWHU�

,QWURGXFWRU\�:RUGV�DQG�3KUDVHV
��í�������

�� 7\SHV�RI�6HQWHQFHV DQG�&RPPDV�DIWHU�,QWURGXFWRU\�&ODXVHV ��í�������
�� 1RXQ�3KUDVHV DQG�&RPPDV�WR�6HW�RII�,QWHUMHFWLRQV ���í��������
�� ,QGHILQLWH�3URQRXQV DQG�&RPPDV�DQG�4XRWDWLRQ�0DUNV�ZLWK�6SHDNHU�7DJV ���í��������
�� ,QWHUURJDWLYH�3URQRXQV DQG�&RPPDV�EHIRUH�&RQMXQFWLRQV�LQ�&RPSRXQG�

6HQWHQFHV
���í��������

�� 5HFLSURFDO�3URQRXQV DQG�&RPPDV�ZLWK�3KUDVHV�LQ�D�6HULHV ���í��������

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



7HDFKLQJ�*UDPPDU�DQG�0HFKDQLFV�*UDGH���

7DEOH�RI�&RQWHQWV�

� /DQJXDJH�&RQYHQWLRQV�/HVVRQV�DQG�:RUNVKHHWV� 3DJHV

�� 'HPRQVWUDWLYH�3URQRXQV DQG�&RPPDV�LQ�&RPSOH[�6HQWHQFHV ���í��������
�� 5HIOH[LYH�3URQRXQV DQG�&RPPDV�ZLWK�+LHUDUFKLFDO�$GMHFWLYHV ���í��������
�� ,QWHQVLYH�3URQRXQV DQG�3XQFWXDWLRQ�LQ�1RQUHVWULFWLYH�&ODXVHV ���í��������
�� 3URQRXQ�$QWHFHGHQWV DQG�3XQFWXDWLRQ�LQ�5HVWULFWLYH�&ODXVHV ���í��������
��� 3URQRXQ�1XPEHU�DQG�3HUVRQ�6KLIWV DQG�'LDORJXH�DQG�'LUHFW�

4XRWDWLRQV
���í��������

�� 9DJXH�3URQRXQ�5HIHUHQFHV DQG�3XQFWXDWLRQ�RI�'LUHFW�4XRWDWLRQV ���í���� ���
�� $GMHFWLYDO�3KUDVHV DQG�,Q�WH[W�&LWDWLRQV�DQG�,QGLUHFW�4XRWDWLRQV ���í��������
��� $GMHFWLYDO�&ODXVHV�DQG�5HODWLYH�3URQRXQV�DQG�,WDOLFV�DQG�8QGHUOLQLQJ��

%RRN��:HEVLWH��1HZVSDSHU��DQG�0DJD]LQH�7LWOHV
���í��������

��� 6KRUW�&RPSDUDWLYH�0RGLILHUV DQG�,WDOLFV�DQG�8QGHUOLQLQJ��3OD\��
7HOHYLVLRQ�6KRZ��0RYLH��DQG�:RUNV�RI�$UW�7LWOHV

���í��������

��� /RQJ�&RPSDUDWLYH�0RGLILHUV DQG�4XRWDWLRQ�0DUNV��6RQJ�DQG�3RHP�
7LWOHV

���í��������

�� 6KRUW�6XSHUODWLYH�0RGLILHUV DQG�4XRWDWLRQ�0DUNV��&KDSWHU�7LWOHV ���í��������
��� /RQJ�6XSHUODWLYH�0RGLILHUV DQG�4XRWDWLRQ�0DUNV��1HZVSDSHU��

0DJD]LQH��DQG�%ORJ�$UWLFOH�7LWOHV
���í��������

�� 9HUE�3KUDVHV DQG�4XRWDWLRQ�0DUNV��6KRUW�6WRU\�DQG 'RFXPHQW�7LWOHV ���í��������
��� 3URJUHVVLYH�9HUE�7HQVH�DQG�&DSLWDOL]DWLRQ�RI�1DPHG�3HRSOH�DQG�

&KDUDFWHUV
���í��������

�� 3HUIHFW 9HUE�7HQVH DQG�&DSLWDOL]DWLRQ�RI�1DPHG�3ODFHV ���í��������
�� $GYHUELDO�&ODXVHV DQG�&DSLWDOL]DWLRQ RI�1DPHG�7KLQJV�DQG�3URGXFWV ���í��������
��� 6LQJXODU�6XEMHFW�9HUE�$JUHHPHQW�DQG�&DSLWDOL]DWLRQ�RI�+ROLGD\V�DQG�

'DWHV
���í��������

�� 3OXUDO�6XEMHFW�9HUE�$JUHHPHQW DQG�&DSLWDOL]DWLRQ RI�7LWOHV ���í��������
��� 6KLIWV�LQ�9HUE�7HQVH�DQG�&DSLWDOL]DWLRQ�6SHFLDO�(YHQWV�DQG�+LVWRULFDO�

3HULRGV
���í��������

��� 1RQ�VWDQGDUG�(QJOLVK�&RQWUDFWLRQV��DLQ¶W�DQG�KDQ¶W DQG�
&DSLWDOL]DWLRQ 2UJDQL]DWLRQV�DQG�%XVLQHVVHV

���í��������

��� 1RQ�VWDQGDUG�(QJOLVK�1HJDWLRQ�DQG�&DSLWDOL]DWLRQ�RI�/DQJXDJHV�DQG�
3HRSOH�*URXSV

���í��������

��� 1RQ�VWDQGDUG�(QJOLVK�IRU�WKH�&RQWLQXRXV�³WR�EH´�DQG�³GR�RU�GRQ¶W�
EH´�DQG�4XHVWLRQ�0DUNV

���í��������

��� 1RQ�VWDQGDUG�(QJOLVK�:DV�DQG�:HUH�/HYHOLQJ�DQG�([FODPDWLRQ�
3RLQWV

���í��������

%ROGIDFH�GHQRWHV�,QWURGXFWRU\�6WDQGDUG�IRU�6L[WK�*UDGH�/HYHO���
'HQRWHV�3URJUHVVLYH�/DQJXDJH�6NLOO�
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7DEOH�RI�&RQWHQWV�

� /DQJXDJH�&RQYHQWLRQV�/HVVRQV�DQG�:RUNVKHHWV� 3DJHV

��� 1RQ�VWDQGDUG�(QJOLVK�3URQRXQ�8VDJH�DQG�&RORQV�LQ�7LWOHV��1XPEHUV��
DQG�5DWLRV

���í��������

��� 1RQ�VWDQGDUG�(QJOLVK�7KLUG�3HUVRQ�6XEMHFW�9HUE�$JUHHPHQW�DQG�
3DUHQWKHVHV�ZLWK�1XPEHUV�DQG�/HWWHUV

���í��������

��� 1RQ�VWDQGDUG�(QJOLVK�'HOHWLRQV�DQG�'DVKHV�ZLWK�'DWHV��7LPHV��DQG�
1XPEHUV

���í��������

�� 1RQ�VWDQGDUG�(QJOLVK�6XEVWLWXWLRQV�DQG�$GGLWLRQV�DQG�%UDFNHWV ���í��������
��� 1RQ�VWDQGDUG�(QJOLVK�6XEVWLWXWLRQV�RI�WKH�3DVW�3DUWLFLSOH�9HUE�)RUP�

DQG�+\SKHQV�DQG�&RPSRXQG�$GMHFWLYHV
���í��������

��� 1RQ�VWDQGDUG�(QJOLVK�0LVXVH�RI�WKH�3DVW�3URJUHVVLYH�9HUE�7HQVH�DQG�
6ODVKHV

���í��������

�� 1RQ�VWDQGDUG�(QJOLVK�&RPPRQ�0LVXVHG�:RUGV�DQG�1XPEHUV ���í��������
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'LDJQRVWLF�0HFKDQLFV�$VVHVVPHQW�DQG�$QVZHUV ���í���

'LDJQRVWLF�*UDPPDU��8VDJH��DQG�0HFKDQLFV�5HFRUGLQJ�0DWULFHV ���í���

*UDPPDU��8VDJH��DQG�0HFKDQLFV�5HPHGLDO�:RUNVKHHWV�'LUHFWLRQV ���í���

*UDPPDU��8VDJH��DQG�0HFKDQLFV�5HPHGLDO�:RUNVKHHWV ���í���

*UDPPDU��8VDJH��DQG�0HFKDQLFV�:RUNVKHHW�$QVZHUV ���í���
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,QVWUXFWLRQDO�6FRSH�DQG�6HTXHQFH�

$87+25·6�127(� 7KH�*UDPPDU��0HFKDQLFV��6SHOOLQJ��DQG�
9RFDEXODU\ *UDGH�� &2035(+(16,9(�352*5$0�%81'/(
LQFOXGHV�IRXU�IXOO�\HDU�LQVWUXFWLRQDO�SURJUDPV�GHVLJQHG�WR�KHOS�
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7HDFKLQJ�*UDPPDU�DQG�0HFKDQLFV�*UDGH���
:ULWLQJ�2SHQHUV�/DQJXDJH�$SSOLFDWLRQ�*UDGH���
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���í����

���í���



7HDFKLQJ�*UDPPDU�DQG�0HFKDQLFV�*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�WKH�QDPHV�RI�KROLGD\V�DQG�GDWHV��'RQ¶W�FDSLWDOL]H�DUWLFOHV��FRQMXQFWLRQV��DQG�
SUHSRVLWLRQV�LQ�WKH�PLGGOH�RI�D�KROLGD\��([DPSOHV��1HZ�<HDU¶V�'D\��7KH�)RXUWK�RI�-XO\�

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

0HFKDQLFV�3UDFWLFH�$QVZHUV��(YHU\�)HEUXDU\�ZH�FHOHEUDWH�*URXQGKRJ�'D\��

*UDPPDU�DQG�8VDJH�/HVVRQ�

�³7RGD\�ZH�DUH�VWXG\LQJ�VLQJXODU�VXEMHFW�YHUE�DJUHHPHQW��5HPHPEHU�WKDW�D�VLQJXODU�VXEMHFW�
QRXQ�XVXDOO\�DGGV�DQ�HQGLQJ�V�WR�DJUHH�ZLWK��PDWFK��D�VLQJXODU�YHUE��+RZHYHU��FROOHFWLYH�QRXQV�
ZKLFK�UHIHU�WR�D�JURXS��VXFK�DV�KHUG��DQG�LQGHILQLWH�SURQRXQV�ZKLFK�HQG�LQ�µBERG\¶�RU�µBRQH�¶�
VXFK�DV�DQ\ERG\�RU�HYHU\RQH�DOVR�PDWFK�VLQJXODU�YHUEV�´��

6RPH�VLQJXODU�VXEMHFW�VXEMHFW�YHUE�DJUHHPHQWV�DUH�WULFN\��

� 6XEMHFW�FDVH�SURQRXQV�PXVW�PDWFK�WKHVH�KHOSLQJ�YHUEV��,�PDWFKHV�DP��ZDV��KDYH��DQG�
KDG��<RX�PDWFKHV�DUH��ZHUH��KDYH��DQG�KDG��+H��VKH��DQG�LW�PDWFK�LV��ZDV��KDV��DQG�KDG��
([DPSOHV��,�DP��\RX�DUH��VKH�LV�

� 7KH�VXEMHFW�FDVH�SURQRXQV�,�DQG�\RX�PDWFK�SOXUDO�YHUE�IRUPV�QRW�HQGLQJ�LQ�V���
([DPSOHV��,�OLNH�LW��<RX�NQRZ�KLP��

� 6RPH�ZRUGV�HQG�LQ�V��EXW�DUH�VWLOO�VLQJXODU��([DPSOH��7KH QHZV�LV�EDG��
� 6RPH�ZRUGV�VHHP�WR�EH�SOXUDO�EXW�DFW�DV�RQH�XQLW�DQG�PDWFK�VLQJXODU�YHUEV���

([DPSOHV��7KH�JURXS�ZDLWV��0\�WHDP�ZLQV���
� :KHQ�D�FRPSRXQG�VXEMHFW�LV�MRLQHG�E\�RU�RU�QRU��WKH�YHUE�PDWFKHV�WKH�QRXQ�RU�SURQRXQ�

ZKLFK�LV�FORVHU�WR�WKH�YHUE��([DPSOHV��-RH�RU�3DP�HDWV�ILUVW��-RH�RU�WKH\�HDW�ILUVW��
� ,Q�FODXVHV�EHJLQQLQJ�ZLWK�WKHUH�LV �DUH���WKH�VXEMHFW�IROORZV�DQG�WKH�LV��DUH��PXVW�DJUHH�

�PDWFK��ZLWK�WKDW�VXEMHFW��([DPSOHV��7KHUH�LV�D�GRJ��7KHUH�DUH�GRJV��

³1RZ�UHDG�WKH�3UDFWLFH�VHQWHQFH�RQ�\RXU�ZRUNVKHHW��7KHQ�FLUFOH�RU�KLJKOLJKW�ZKDW�LV�ULJKW�DQG�
UHYLVH�ZKDW�LV�ZURQJ�DFFRUGLQJ�WR�JUDPPDU�DQG�XVDJH�OHVVRQ��>$OORZ�WLPH�@�µ&DQ�DQ\RQH�VKDUH�
ZKDW�LV�ULJKW"�:KDW�LV�ZURQJ"�>&RUUHFW�WKH�VHQWHQFH�RQ�WKH�GLVSOD\@�¶´��

*UDPPDU�DQG�8VDJH�3UDFWLFH�3RVVLEOH�$QVZHU��0\�FODVV�OLNHV�UHFHVV�EHVW��DOWKRXJK�QR�RQH�
WKLQNV�DQ\�JLUO�RU�ER\�OLNHV�UHFHVV�PRUH�WKDQ�D�FODVV�SDUW\��



7HDFKLQJ�*UDPPDU�DQG�0HFKDQLFV�*UDGH���������������3HQQLQJWRQ�3XEOLVKLQJ��� ���

/DQJXDJH�&RQYHQWLRQV����

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

³1RZ�UHDG�WKH�GLUHFWLRQV�IRU�WKH�6HQWHQFH�'LDJUDP�RQ�\RXU�ZRUNVKHHW��µ&RPSOHWH�WKLV�VHQWHQFH�
GLDJUDP��³7KH�KHUG�PRYHV�VORZO\�´¶´�>$OORZ�WLPH�@��

KHUG� PRYHV��� ����������� � � � ����
�������7KH� � ����VORZO\���

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�UHYLVH�DQ\�HUURUV�´�

0HQWRU�7H[W�/HVVRQ

³7KLV�PHQWRU�WH[W��ZULWWHQ�E\�3DEOR�3LFDVVR��6SDQLVK�DUWLVW���HIIHFWLYHO\�PDWFKHV�VLQJXODU�VXEMHFWV�
DQG�WKHLU�YHUEV��/HW¶V�UHDG�LW�FDUHIXOO\��µ,�DP�DOZD\V�GRLQJ�WKDW�ZKLFK�,�FDQQRW�GR��LQ�RUGHU�WKDW�,�
PD\�OHDUQ�KRZ�WR�GR�LW�¶�:KLFK�H[FHSWLRQDO�ZULWLQJ�IHDWXUHV�FDQ�\RX�LGHQWLI\"´�

:ULWLQJ�$SSOLFDWLRQ�/HVVRQ�

³1RZ�OHW¶V�DSSO\�ZKDW�ZH¶YH�OHDUQHG�DQG�UHVSRQG�WR�WKLV�TXRWH�ZLWK�D�FRPSRXQG�VHQWHQFH�RQ�WKH�
:ULWLQJ�$SSOLFDWLRQ�VHFWLRQ�RI�\RXU�ZRUNERRN���,Q�WKH�ILUVW�FODXVH�EHJLQ�ZLWK�D�SOXUDO�VXEMHFW��,Q�
WKH�VHFRQG�FODXVH�EHJLQ�ZLWK�µWKHUH�DUH��>$OORZ�WLPH��$VN�D�IHZ�VWXGHQWV�WR�VKDUH�DQG�WKHQ�ZULWH�
RQH�H[HPSODU\�VHQWHQFH�RQ�WKH�GLVSOD\@�´�

'LFWDWLRQV�DQG�&RUUHFWLRQV�

³$SSO\�WKH�PHFKDQLFV�UXOHV�WR�ZULWH�WKLV�6HQWHQFH�'LFWDWLRQ�FRUUHFWO\�RQ�\RXU�ZRUNVKHHW��µ7KH�
VKRSSLQJ�VHDVRQ�H[WHQGV�IURP�7KDQNVJLYLQJ�'D\�WR�&KULVWPDV�¶´�

³$SSO\�WKH�JUDPPDU�DQG�XVDJH�OHVVRQ�WR�ZULWH�WKLV�6HQWHQFH�'LFWDWLRQ�FRUUHFWO\�RQ�\RXU�
ZRUNVKHHW��µ,�HQMR\V�WKH�VKRZ�DQG�\RX�GRHV�DV�ZHOO��EXW�WKHUH�LV�DOZD\V�VRPHRQH�ZKR�GRHV�QRW�¶´�

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�´�



7HDFKLQJ�*UDPPDU�DQG�0HFKDQLFV�*UDGH���������������3HQQLQJWRQ�3XEOLVKLQJ��� ���

/DQJXDJH�&RQYHQWLRQV����

0HFKDQLFV

&DSLWDOL]H�WKH�QDPHV�RI�KROLGD\V�DQG�GDWHV��'RQ¶W�FDSLWDOL]H�
DUWLFOHV��FRQMXQFWLRQV��DQG�SUHSRVLWLRQV�LQ�WKH�PLGGOH�RI�D�
KROLGD\��([DPSOHV��1HZ�<HDU¶V�'D\��7KH�)RXUWK�RI�-XO\�

3UDFWLFH��(YHU\�)HEUXDU\�ZH�FHOHEUDWH�*URXQGKRJ�GD\�

*UDPPDU�DQG�8VDJH

6RPH�VLQJXODU�VXEMHFW�VXEMHFW�YHUE�DJUHHPHQWV�DUH�WULFN\��

� 6XEMHFW�FDVH�SURQRXQV�PXVW�PDWFK�WKHVH�KHOSLQJ�YHUEV��,
PDWFKHV�DP��ZDV��KDYH��DQG�KDG��<RX�PDWFKHV�DUH��ZHUH��
KDYH��DQG�KDG��+H��VKH��DQG�LW�PDWFK�LV��ZDV��KDV��DQG�KDG��
([DPSOHV��,�DP��\RX�DUH��VKH�LV�

� 7KH�VXEMHFW�FDVH�SURQRXQV�,�DQG�\RX�PDWFK�SOXUDO�YHUE�
IRUPV�QRW�HQGLQJ�LQ�V��([DPSOHV��,�OLNH�LW��<RX�NQRZ�KLP��

� 6RPH�ZRUGV�HQG�LQ�V��EXW�DUH�VWLOO�VLQJXODU��([DPSOH��7KH
QHZV�LV�EDG��

� 6RPH�ZRUGV�VHHP�WR�EH�SOXUDO�EXW�DFW�DV�RQH�XQLW�DQG�PDWFK�
VLQJXODU�YHUEV��([DPSOHV��7KH�JURXS�ZDLWV��0\�WHDP�ZLQV���

� :KHQ�D�FRPSRXQG�VXEMHFW�LV�MRLQHG�E\�RU�RU�QRU��WKH�YHUE�
PDWFKHV�WKH�QRXQ�RU�SURQRXQ�ZKLFK�LV�FORVHU�WR�WKH�YHUE��
([DPSOHV��-RH�RU�3DP�HDWV�ILUVW��-RH�RU�WKH\�HDW�ILUVW��

� ,Q�FODXVHV�EHJLQQLQJ�ZLWK�WKHUH�LV �DUH���WKH�VXEMHFW�IROORZV�
DQG�WKH�LV��DUH��PXVW�DJUHH��PDWFK��ZLWK�WKDW�VXEMHFW��
([DPSOHV��7KHUH�LV�D�GRJ��7KHUH�DUH�GRJV��

3UDFWLFH��0\�FODVV�OLNH�UHFHVV�EHVW��DOWKRXJK�QR�RQH�WKLQNV�DQ\�
JLUO�RU�ER\�OLNH�UHFHVV�PRUH�WKDQ�D�FODVV�SDUW\�



7HDFKLQJ�*UDPPDU�DQG�0HFKDQLFV�*UDGH���������������3HQQLQJWRQ�3XEOLVKLQJ��� ���

/DQJXDJH�&RQYHQWLRQV����

6HQWHQFH�'LDJUDP�$QVZHUV�

KHUG� PRYHV��� ����������� � � � ����
�������7KH� � ����VORZO\�����

DQG��
0HQWRU�7H[W

³,�DP�DOZD\V�GRLQJ�WKDW�ZKLFK�,�FDQQRW�GR��LQ�RUGHU�WKDW�,�PD\�
OHDUQ�KRZ�WR�GR�LW�´�

3DEOR�3LFDVVR������±������

:ULWLQJ�$SSOLFDWLRQ�/HVVRQ�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

0HFKDQLFV�'LFWDWLRQ

7KH�VKRSSLQJ�VHDVRQ�H[WHQGV�IURP�7KDQNVJLYLQJ�'D\�WR�
&KULVWPDV��

*UDPPDU�DQG�8VDJH�'LFWDWLRQ

,�HQMR\�WKH�VKRZ�DQG�\RX�GR�DV�ZHOO��EXW�WKHUH�LV�DOZD\V�
VRPHRQH�ZKR�GRHV�QRW��



7HDFKLQJ�*UDPPDU�DQG�0HFKDQLFV�*UDGH���������������3HQQLQJWRQ�3XEOLVKLQJ��� ���

/DQJXDJH�&RQYHQWLRQV�:RUNVKHHW����

0HFKDQLFV�� � � � � � � �

&DSLWDOL]H�DOO�WLWOHV��'RQ¶W�FDSLWDOL]H�DUWLFOHV��FRQMXQFWLRQV��DQG�SUHSRVLWLRQV�LQ�WKH�PLGGOH�RI�D�
WLWOH��([DPSOH��:RUOG�+LVWRU\�DQG�*HRJUDSK\�ZLWK�3URIHVVRU�-DVSHU�LV�P\�IDYRULWH�FODVV��

3UDFWLFH��7KH�SUHVLGHQW�RI�0H[LFR�OHG�WKH�IDPRXV�(O�*ULWR��7KH�VKRXW��LQ�0H[LFR�&LW\¶V�=RFDOR��

*UDPPDU�DQG�8VDJH�� � � � � � � �

6RPH�SOXUDO�VXEMHFW�VXEMHFW�YHUE�DJUHHPHQWV�DUH�WULFN\��

� 6RPH�ZRUGV�VHHP�WR�EH�VLQJXODU��EXW�DUH�DFWXDOO\�SOXUDO�EHFDXVH�WKH\�HDFK�KDYH�WZR�
SDUWV��VFLVVRUV��WZHH]HUV��SDQWV��DQG�VKHDUV��([DPSOH��+HU�SDQWV�DUH�WRR�VKRUW��

� 6SRUWV�WHDPV�QRW�HQGLQJ�LQ�V�DUH�SOXUDO�DQG�UHTXLUH�SOXUDO�YHUEV��([DPSOH��7KH�2UODQGR�
0DJLF�KDYH�EHHQ�ORRNLQJ�IRU�D�SRLQW�JXDUG��

� $�FRPSRXQG�VXEMHFW�MRLQHG�E\�DQG�LV�SOXUDO�DQG�WDNHV�D�SOXUDO�YHUE��([DPSOH��%RE�DQG�
3DP�DUH�IULHQGV��

� 7KHVH�LQGHILQLWH�SURQRXQV�WDNH�SOXUDO�YHUEV��ERWK��IHZ��PDQ\��RWKHUV��DQG�VHYHUDO��
([DPSOH��%RWK�VHHP�ZRQGHUIXO��

3UDFWLFH� 7KHLU�VKRUWV�DUH�WRR�ORQJ��EXW�WKH�0LDPL�+HDW�SOD\V�VROLG�WHDP�EDVNHWEDOO��

6HQWHQFH�'LDJUDP

5HYLVH�WKLV�VHQWHQFH��XVLQJ�SURSHU�VXEMHFW�YHUE�DJUHHPHQW��&RPSOHWH�WKLV�VHQWHQFH�GLDJUDP��
³+HU�VFLVVRUV�KDV�MXVW�EHHQ�VKDUSHQHG�´�

VFLVVRUV���KDYH�EHHQ�VKDUSHQHG���������������� � � � ����
�������+HU����������MXVW�����

:ULWLQJ�$SSOLFDWLRQ�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

0HFKDQLFV�'LFWDWLRQ�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

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



7HDFKLQJ�*UDPPDU�DQG�0HFKDQLFV�*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����0DUN�SOD\V�IRRWEDOO�KH�LV�FDSWDLQ�RI�WKH�WHDP��7KLV�LV�D�BBBBBBB�� �
$��VLPSOH�VHQWHQFH� ��� %��UXQ�RQ�VHQWHQFH��� � &��FRPSOH[�VHQWHQFH���
'��FRPSRXQG�VHQWHQFH� '��VHQWHQFH�IUDJPHQW

BBB����,GHQWLI\�WKH�EHVW�ZD\�WR�IL[�WKLV�VHQWHQFH�SUREOHP��7KDW�ZDV�D�JUHDW�PRYLH��,�UHDOO\��
HQMR\HG�WKH�SRSFRUQ�� �
$��7KDW�ZDV�D�JUHDW�PRYLH�,�UHDOO\�HQMR\HG�WKH�SRSFRUQ�� �
%��$�JUHDW�PRYLH�WKDW�ZDV��,�UHDOO\�HQMR\HG�WKH�SRSFRUQ��
&��7KDW�ZDV�D�JUHDW�PRYLH��DQG�,�UHDOO\�HQMR\HG�WKH�SRSFRUQ��
'��7KDW�ZDV�D�JUHDW�PRYLH��EHFDXVH�,�UHDOO\�HQMR\HG�WKH�SRSFRUQ��
(��,�UHDOO\�HQMR\HG�WKH�SRSFRUQ��WKDW�ZDV�D�JUHDW�PRYLH��

BBB����7KH�VWXGHQWV�ZKR�JRW�LQWR�WURXEOH�DUH�BBBBB��� � � � � �
$��WKHP���� � � %��WKRVH��� � � &��,�DQG�KH���� �
'��WKH\����� � � (��PH�DQG�VKH� � �

BBB����7KH�WHDFKHU�\HOOHG�DW�WZR�VWXGHQWV��5DFKHO�DQG�BBBBB�
$��,���� � � � %��PH���� � � &��LW���� � �
'��KH����� � � (��XV�����

BBB����+H�VWLUUHG�WKH�VDXFH��DQG�WKHQ�OHW�-RKQ�WDVWH�BBBBB�� � � � � � �
$��WKHP���� � � %��WKLV���� � � &��LW���� � �
'��WKHVH���� � � (��WKDW����

BBB����7KDW�PRYLH�BBBBBZH�ZDWFKHG�ZDV�HQWHUWDLQLQJ��
$��ZKR���� � � %��ZKRVH�� � � &��LW��� � �
'��ZKLFK��� � � (���WKDW���

BBB����BBBBBZKR�ZDQWV�WR�WU\�RXW�IRU�WKH�WHDP�FDQ�GR�VR��EXW�QRW�BBBBB�LV�FKRVHQ��
$��$Q\RQH��HYHU\ERG\���� %��(YHU\RQH��ERWK� � &��6RPHRQH��RQH�

� '��(YHU\RQH��RWKHUV��� � (��2WKHUV��QHLWKHU���
BBB����BBBBBRI�WKH�FDQG\�LV�RQ�WKH�FRXQWHU��WKRXJK�BBBBB�LV�IUHH��

$��6RPH��IHZHU���� � %��3OHQW\��OLWWOH��� � &��0DQ\��QRWKLQJ��� �
'��$OO��QRQH��� � � (��$�ODUJH�DPRXQW��IHZ��

BBB����6KH�VKRXOG�BBBBB�IRU�KHU�VFKRRO�SLFWXUHV��
� $��KDYH�VPLOHG���� � %��LV�VPLOLQJ����� � &��KDG�VPLOHG� �

'��VPLOHG���� � � (��KDV�VPLOHG� �
BBB����-DPLH�BBBBB�WKUHH�PLOHV�DURXQG�WKH�WUDFN�IRU�WKH�IXQGUDLVHU��

$��ZDON� � � %��KDV�ZDON�� � � &��LV�ZDONLQJ����
'��ZDONLQJ���� � � (��KDG�ZDONLQJ� �

BBB����&RPSDUHG�WR�KHU�KDSS\�VLVWHU��VKH�LV�BBBBB�
� $��KDSSLHU� � � %��PRVW�KDSS\������� � &��KDSSLHVW� ������

'��PRUH�KDSSLHU� � (��PRVW�KDSSLHVW�
BBB����2I�DOO�WKH�KDSS\�SHRSOH��KH�ZDV�BBBBB�� � � � �

$��KDSSLHU� � � %��PRVW�KDSS\������� � &��KDSSLHVW� ������
'��PRUH�KDSSLHU� � (��PRVW�KDSSLHVW�



7HDFKLQJ�*UDPPDU�DQG�0HFKDQLFV�*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�'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�

���VKH�VDZ�SLFWXUHV�LQ�WKH�QHZVZHHN�DUWLFOH��WKH�RQH�WKDW�IHDWXUHG�6SDFH�&DPS�

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

���EULQJ�ERWK�JLUOV¶�FRVWXPH�GUHVVHV�WR�DWODQWD��JHRUJLD�LQ�WLPH�IRU�+DOORZHHQ�

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

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

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

���PU��ZRQJ�LV�IURP�6RXWK�$IULFD��EXW�KH�VSRNH�SHUIHFW�(QJOLVK�

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

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

ZKDW�D�FRPSOHWH�VXUSULVH��RXU�WHDFKHU¶V�VKRUW�VWRU\�WLWOHG�³\DQNHHV�DQG��

UHEHOV´�ZDV�D�KXJH�VXFFHVV�

� \RXUV�WUXO\�

DP\�
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'LDJQRVWLF�*UDPPDU�DQG�8VDJH�$VVHVVPHQW�0DVWHU\�0DWUL[

&DWHJRULHV�� � ��������������3URQRXQV� ���� ������0RGLILHUV�� � �������������������9HUE�7HQVHV�DQG�)RUPV�
:RUNVKHHW��V� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� �� ��� ��� ��� ��� ���

7HDFKHU��
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7HDFKLQJ�*UDPPDU�DQG�0HFKDQLFV�*UDGH���������������3HQQLQJWRQ�3XEOLVKLQJ��� ���

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

)2&86�������3URQRXQ$QWHFHGHQWV

$�SURQRXQ�XVXDOO\�UHIHUV�WR�DQ�DQWHFHGHQW��$Q�DQWHFHGHQW�LV�D�FRPPRQ�QRXQ��SURSHU�QRXQ��RU�
SURQRXQ�WKDW�FRPHV�EHIRUH�LW��7KH�DQWHFHGHQW�FDQ�EH�D�ZRUG��SKUDVH��RU�D�FODXVH��7KH�SURQRXQ�
ZKLFK�UHIHUV�WR�WKH�DQWHFHGHQW�PXVW�FOHDUO\�PDWFK�WR�DYRLG�SURQRXQDQWHFHGHQW�FRQIXVLRQ�

&211(&7�72�:5,7,1*��

� 0DNH�VXUH�D�VLQJXODU�SURQRXQ�PDWFKHV�D�VLQJXODU�DQWHFHGHQW�DQG�D�SOXUDO�SURQRXQ�
PDWFKHV�D�SOXUDO�DQWHFHGHQW��
([DPSOH��:KHQ�%RE�DVNHG�IRU�KHOS��WKH\�GLG�KHOS���
3UREOHP:KR�LV�WKH\"�)L[:KHQ�%RE�DVNHG�KLV�WHDFKHUV�IRU�KHOS��WKH\�GLG�KHOS��

� 0DNH�VXUH�WKDW�WKH�SURQRXQ�GRHV�QRW�UHIHU�WR�WKH�REMHFW�LQ�D�SUHSRVLWLRQDO�SKUDVH��
([DPSOH��,Q�7ZDLQ¶V�7KH�&HOHEUDWHG�)URJ�RI�&DODYHUDV�&RXQW\��KH�XVHV�SROLWLFDO�KXPRU���
3UREOHP:KR��RU�ZKDW��LV�KH"�)L[�,Q�7ZDLQ¶V�7KH�&HOHEUDWHG�)URJ�RI�&DODYHUDV�
&RXQW\��WKH�DXWKRU�XVHV�SROLWLFDO�KXPRU��

� 0DNH�VXUH�WKDW�WKH�VLQJXODU�SURQRXQV�WKLV�DQG�WKDW�DQG�WKH�SOXUDO�SURQRXQV�WKHVH�DQG�
WKRVH�FOHDUO\�UHIHU�WR�VSHFLILF�QRXQV�RU�SURQRXQV���
([DPSOH��+H�PDGH�DQ�HJJ��SXW�WKH�GRJ�IRRG�LQ�D�ERZO��DQG�SXW�WKLV�RQ�KLV�WRDVW�WR�HDW��
3UREOHP:KDW�LV�WKLV"�)L[+H�PDGH�DQ�HJJ�DQG�SXW�LW�RQ�KLV�WRDVW�WR�HDW��7KHQ�KH�SXW�WKH�
GRJ�IRRG�LQ�LWV�ERZO��

35$&7,&(�

:ULWH�WKH�FDSLWDO�OHWWHU�LQ�WKH�VSDFH�SURYLGHG�WKDW�EHVW�GHVFULEHV�WKHVH�SURQRXQDQWHFHGHQW�HUURUV��
31�IRU�D�SURQRXQDQWHFHGHQW�QXPEHU�SUREOHP��23�IRU�D�SURQRXQ�XVLQJ�WKH�REMHFW�RI�WKH�
SUHSRVLWLRQ�DV�LWV�DQWHFHGHQW��DQG�7�IRU�DQ�XQFOHDU�WKLV��WKDW��WKHVH��RU�WKRVH�DQWHFHGHQW��

BBB���6KH�DWH�D�FRRNLH�DQG�WRRN�DQ�DSSOH��DQG�,�ZDQW�LW�EDFN�� �

BBB���$URXQG�<RODQGD�DQG�KHU��VKH�DOZD\V�DFWV�VWUDQJHO\�� � ��

BBB���7KHUH�DUH�ORWV�RI�ULEERQV�DQG�ERZV��'R�ZH�QHHG�DOO�RI�WKRVH"��

BBB���,I�WKH\�OHDYH�VRRQHU�WKDQ�'RQ��KH�VKRXOG�SKRQH�KLV�SDUHQWV��

BBB���7KH�JLUOV�WULHG�RQ�KDWV�DQG�QHZ�VKRHV�DQG�DVNHG�WKH�ER\V�LI�WKH\�OLNHG�WKHVH�

:5,7(

5H�ZULWH�RQH�RI�WKH�VHQWHQFHV�LQ�WKH�35$&7,&(�VHFWLRQ�ZLWK�FOHDU�SURQRXQ�DQWHFHGHQWV��

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�



7HDFKLQJ�*UDPPDU�DQG�0HFKDQLFV�*UDGH���������������3HQQLQJWRQ�3XEOLVKLQJ��� ���

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

)2&86�������&RPPDV�ZLWK�,QWURGXFWLRQV

*HQHUDOO\��XVH�FRPPDV�DIWHU�LQWURGXFWRU\�ZRUGV��SKUDVHV��DQG�FODXVHV�LI�WKH\�DUH�HPSKDVL]HG�RU�
ORQJHU�WKDQ�IRXU�ZRUGV��

&211(&7�72�:5,7,1*�

,QWURGXFWRU\�:RUGV�
&RPPDV�DUH�QRW�QHHGHG�DIWHU�DQ�LQWURGXFWRU\�ZRUG�LQ�VKRUW�VHQWHQFHV�XQOHVV�LW�LV�HPSKDVL]HG��
([DPSOHV��1RZ�JR�KRPH��+RZHYHU��WKH\�ZHUH�ZURQJ��

,QWURGXFWRU\�3KUDVHV�
'RQ¶W�XVH�D�FRPPD�DIWHU�VKRUW�LQWURGXFWRU\�SUHSRVLWLRQDO�SKUDVHV�RI�IRXU�ZRUGV�RU�OHVV��
([DPSOH��8QGHU�WKH�WDEOH�WKH�GRJ�KLG��
8VH�D�FRPPD�DIWHU�ORQJ�LQWURGXFWRU\�SUHSRVLWLRQDO�SKUDVHV�RI�ILYH�ZRUGV�RU�PRUH��
([DPSOH��%HKLQG�WKH�GLQLQJ�URRP�FDELQHW��KH�IRXQG�WKH�PLVVLQJ�ZDWFK��
8VH�D�FRPPD�IROORZLQJ�DQ�LQWURGXFWRU\�SDUWLFLSLDO�SKUDVH�ZKLFK�PRGLILHV�D�QRXQ�RU�SURQRXQ�
IROORZLQJ�WKH�SKUDVH��
([DPSOH��'LVJXLVHG�DV�DQ�ROG�PDQ��WKH�EXUJODU�JDLQHG�HQWU\�LQWR�WKH�ZDUHKRXVH��

,QWURGXFWRU\�&ODXVHV�
8VH�FRPPD�IROORZLQJ�DQ�LQWURGXFWRU\�GHSHQGHQW�FODXVH��$�GHSHQGHQW�FODXVH�KDV�D�QRXQ�
FRQQHFWHG�WR�D�YHUE�WKDW�GRHV�QRW�H[SUHVV�D�FRPSOHWH�WKRXJKW��
([DPSOH��(YHQ�WKRXJK�WKH�WHPSHUDWXUHV�URVH��WKH�VQRZ�FRQWLQXHG�WR�IDOO��

35$&7,&(�

3ODFH�FRPPDV�DIWHU�LQWURGXFWRU\�ZRUGV��SKUDVHV��DQG�FODXVHV�DV�QHHGHG��

���:KHQHYHU�WKH�JLUOV�FDOOHG�KH�ZHQW�RXWVLGH�WR�VHH�ZKDW�WKH\�ZDQWHG��

���7KHQ�JR�WR�EHG��

���$URXQG�WKH�EORFN�VKH�URGH�WKH�ELF\FOH��

���1H[W�DVN�DERXW�WKH�GLUHFWLRQV�WR�WKH�IDFWRU\��

���,QWHUHVWHG�WKH\�FDOOHG�WKH�SOD\HU�WR�FKHFN�KLV�DYDLODELOLW\��

:5,7(
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BBBB���7LWOH�QDPHV� � � � $'��%XG�LV�ZLVH��EXW�KRW��$$$�:::�

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



7HDFKLQJ�*UDPPDU�DQG�0HFKDQLFV�*UDGH���������������3HQQLQJWRQ�3XEOLVKLQJ��� ���

&RPPRQ�&RUH�6WDWH�6WDQGDUGV�$OLJQPHQW�*UDGH��

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

5HYLHZ�6WDQGDUGV��&RQYHQWLRQV�RI�6WDQGDUG�(QJOLVK��
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