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

� 3URSHU�1RXQV�DQG�3HULRGV�LQ�7LPH �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�3HULRGV�LQ $OSKDQXPHULF�2XWOLQHV ��í�������
� 6XEMHFW��1RPLQDWLYH��&DVH�3URQRXQV DQG�6HPLFRORQV�ZLWK�3KUDVHV ��í�������
� 2EMHFW�&DVH�3URQRXQV DQG�$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�������

� 9HUEV 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�3UHGLFDWHV DQG�&RPPDV�IRU�*HRJUDSKLFDO�3ODFHV ��í�������
�� 'LUHFW�2EMHFWV DQG�&RPPDV�IRU�7DJ�4XHVWLRQV ��í�������
�� ,QGLUHFW�2EMHFWV DQG�&RPPDV�IRU�%HJLQQLQJ�'LUHFW�6SHHFK ��í�������
�� 3KUDVHV�DQG�&ODXVHV DQG�&RPPDV�IRU�(QGLQJ�'LUHFW�6SHHFK ��í�������
�� &RPSOHWH�6HQWHQFHV��)UDJPHQWV��DQG�5XQ�RQV�DQG�&RPPDV�IRU�0LGGOH�

'LUHFW�6SHHFK
��í�������

�� 6LPSOH��&RPSRXQG��DQG�&RPSOH[�6HQWHQFHV DQG�&RPPDV�LQ�D�6HULHV ��í�������
�� &RPSRXQG�&RPSOH[�6HQWHQFHV 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�³<HV´�DQG�³1R´ ���í��������
�� 1RXQ�&ODXVHV DQG�&RPPDV�DQG�4XRWDWLRQ�0DUNV�ZLWK�6SHDNHU�7DJV ���í��������
�� ,QGHILQLWH�3URQRXQV�DQG�&RPPDV�EHIRUH�&RQMXQFWLRQV�LQ�&RPSRXQG�

6HQWHQFHV
���í��������

�� ,QWHUURJDWLYH�3URQRXQV DQG�&RPPDV�ZLWK�3KUDVHV�LQ�D�6HULHV ���í��������
�� 'HPRQVWUDWLYH�3URQRXQV DQG &RPPDV�LQ�&RPSOH[�6HQWHQFHV ���í��������
�� 5HIOH[LYH�3URQRXQV DQG &RPPDV�ZLWK�&RRUGLQDWH�$GMHFWLYHV� ���í��������
�� ,QWHQVLYH�3URQRXQV DQG &RPPDV�ZLWK�+LHUDUFKLFDO�$GMHFWLYHV� ���í��������

%ROGIDFH�GHQRWHV�,QWURGXFWRU\�6WDQGDUG�IRU�6HYHQWK�*UDGH�/HYHO���
'HQRWHV�3URJUHVVLYH�/DQJXDJH�6NLOO�
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�� 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��������
��� 1RQ�UHVWULFWLYH�&ODXVHV�DQG�5HODWLYH�3URQRXQV�DQG�,Q�WH[W�&LWDWLRQV�DQG�

,QGLUHFW�4XRWDWLRQV
���í��������

�� 5HVWULFWLYH�&ODXVHV DQG�4XRWDWLRQV�ZLWKLQ�4XRWDWLRQV ���í��������
�� $GMHFWLYDO�&ODXVHV�DQG�5HODWLYH�3URQRXQV DQG�0/$�:RUNV�&LWHG�3DJH ���í��������
��� 3UHGLFDWH�$GMHFWLYHV�DQG�$GMHFWLYDO�3KUDVHV 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��3RHP��DQG�%RRN�
7LWOHV

���í��������

��� 6KRUW�6XSHUODWLYH�0RGLILHUV�DQG�4XRWDWLRQ�0DUNV��1HZVSDSHU��0DJD]LQH��
DQG�%ORJ�$UWLFOH�7LWOHV

���í��������

��� /RQJ�6XSHUODWLYH�0RGLILHUV�DQG�4XRWDWLRQ�0DUNV��6KRUW�6WRU\�DQG�
'RFXPHQW�7LWOHV

���í��������

��� 0LVSODFHG�0RGLILHUV DQG�&DSLWDOL]DWLRQ�RI�1DPHG�3HRSOH��3ODFHV��DQG�
7KLQJV

���í��������

�� 'DQJOLQJ�0RGLILHUV DQG�&DSLWDOL]DWLRQ RI�7LWOHV ���í��������
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+LVWRULFDO�3HULRGV
���í��������

��� 3OXUDO�6XEMHFW�9HUE�$JUHHPHQW�DQG�&DSLWDOL]DWLRQ�2UJDQL]DWLRQV�DQG�
%XVLQHVVHV

���í��������
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���í����
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/DQJXDJH�&RQYHQWLRQV����

0HFKDQLFV�/HVVRQ�

³7RGD\�ZH�DUH�VWXG\LQJ�KRZ�WR�XVH�K\SKHQV��$�K\SKHQ�LV�D�VKRUW�GDVK�����XVHG�WR�FRPELQH�
ZRUGV��+\SKHQV�MRLQ�EDVH�ZRUGV�WR�IRUP�FRPSRXQG�ZRUGV��+\SKHQV�DUH�DOVR�XVHG�IRU�QXPEHUV�
DQG�VSHOOHG�RXW�IUDFWLRQV��$GGLWLRQDOO\��K\SKHQV�MRLQ�FRPSRXQG�DGMHFWLYHV��1RZ�OHW¶V�UHDG�WKH�
PHFKDQLFV�OHVVRQ��FLUFOH�RU�KLJKOLJKW�WKH�NH\�SRLQWV�RI�WKH�WH[W��DQG�VWXG\�WKH�H[DPSOHV�´�>$OORZ�
WLPH�@�

8VH�K\SKHQV�IRU�FRPSRXQG�DGYHUEV�WKDW�GRQ¶W�HQG�LQ�³BO\�´�ZKHQ�XVHG�EHIRUH�QRXQV��&RPSRXQG�
DGYHUEV�KDYH�WZR�FRQQHFWHG�DGYHUEV��([DPSOH��7KH�PXFK�UHTXHVWHG�VRQJ�

:KHQ�WKH�FRPSRXQG�DGYHUE�LV�DIWHU�WKH�QRXQ��GRQ¶W�K\SKHQDWH��([DPSOH��+HU�ZLVKHV�ZHUH�
DOZD\V�ZHOO�NQRZQ�

³1RZ�UHDG�WKH�SUDFWLFH�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��7KH�PXFK�DQWLFLSDWHG�DQQRXQFHPHQW�ZDV�ZHOO�UHFHLYHG�E\�WKH�
DXGLHQFH��

*UDPPDU�DQG�8VDJH�/HVVRQ�

³7RGD\�ZH�DUH�VWXG\LQJ�1RQ�VWDQGDUG�(QJOLVK�6XEVWLWXWLRQV��5HPHPEHU�WKDW�1RQ�VWDQGDUG�
(QJOLVK�RIWHQ�GLIIHUV�IURP�6WDQGDUG�(QJOLVK�EHFDXVH�RI�UHJLRQDO�RU�FXOWXUDO�GLDOHFWV��7KH�
SURJUHVVLYH�YHUE�WHQVH�LV�XVHG�WR�LQGLFDWH�DQ�RQJRLQJ�SK\VLFDO�RU�PHQWDO�DFWLRQ�RU�VWDWH�RI�EHLQJ��
7KH�SUHVHQW�SURJUHVVLYH FRQQHFWV�DP��DUH��RU�LV�WR�D�SUHVHQW�SDUWLFLSOH��D�YHUE�ZLWK�DQ�µBBLQJ¶�
HQGLQJ���7KH�IRUPV�RI�WKH�µWR�EH¶�YHUE�DUH�LV��DP��DUH��ZDV��ZHUH��EH��EHLQJ��EHHQ� 1RZ�OHW¶V�UHDG�
WKH�JUDPPDU�DQG�XVDJH�OHVVRQ��FLUFOH�RU�KLJKOLJKW�WKH�NH\�SRLQWV�RI�WKH�WH[W��DQG�VWXG\�WKH�
H[DPSOHV�´��

'RQ¶W�VXEVWLWXWH�EH�IRU�LV�WR�FUHDWH�DQ�RQJRLQJ�DFWLRQ�LQ�6WDQGDUG�(QJOLVK��([DPSOH��+H�EH�VR�
IXQQ\��,QVWHDG��XVH�WKH�SUHVHQW�SURJUHVVLYH�YHUE�WHQVH�WR�FRQQHFW�DP��DUH��RU�LV�WR�D�SUHVHQW�
SDUWLFLSOH��D�YHUE�ZLWK�DQ�³BBLQJ´�HQGLQJ���5HYLVLRQ��+H�LV�EHLQJ�VR�IXQQ\�

$OVR��XVH�WKH�SURSHU�IRUP�RI�WKH�³WR�EH´�YHUE�WR�PDWFK�LWV�VXEMHFW��([DPSOH��6KH�ZHUH�ODWH��
5HYLVLRQ��6KH�ZDV�ODWH�

³1RZ�UHDG�WKH�SUDFWLFH�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�$QVZHUV� 7KH\�DUH��KDYH�EHHQ��JLYHQ�SOHQW\�RI�PRQH\��7KH\�DUH�
O\LQJ��KDYH�EHHQ��O\LQJ�LI�WKH\�VD\�WKH\�GRQ¶W�KDYH�HQRXJK���
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/DQJXDJH�&RQYHQWLRQV����

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

³1RZ�UHDG�WKH�GLUHFWLRQV�IRU�WKH�6HQWHQFH�'LDJUDP�RQ�\RXU�ZRUNVKHHW��µ5HYLVH�WKLV�VHQWHQFH�LQ�
6WDQGDUG�(QJOLVK�DQG�FRPSOHWH�WKH�VHQWHQFH�GLDJUDP��³+LV�PRP�EHHQ�DVNLQJ�DERXW�\RX´¶´�
>$OORZ�WLPH�@�

PRP����KDV�EHHQ�DVNLQJ����� ����������� � � � ����
������+LV�����������DERXW������

\RX

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

0HQWRU�7H[W�/HVVRQ

³7KLV�PHQWRU�WH[W��ZULWWHQ�E\�'DYLG�-RUGDQ��DQ�(QJOLVK�VLQJHU�VRQJZULWHU���XVHV�WKH�SUHVHQW�
SURJUHVVLYH�EH��WKHQ�SUHVHQW�SDUWLFLSOHV�WHOOLQJ�DQG�PDNLQJ�WR�DGG�VWUHVV�WR�KLV�LPSHUDWLYH�
VHQWHQFH��/HW¶V�UHDG�LW�FDUHIXOO\���
µ'RQ
W�EH�WHOOLQJ�PH�,�RZH�\RX�VRPHWKLQJ��
'RQ
W�EH�PDNLQJ�VRPHWKLQJ�RXW�RI�QRWKLQJ��
)LUVW�RI�DOO�LW
V�RQH�WKLQJ�WKHQ�DQRWKHU�WKLQJ�VR�\RX�ZRQ
W�JHW�D�SODFH�LQ�P\�KHDUW¶��
:KLFK�H[FHSWLRQDO�ZULWLQJ�IHDWXUHV�FDQ�\RX�LGHQWLI\"�:KDW�1RQ�VWDQGDUG�(QJOLVK�FDQ�\RX�
LGHQWLI\"´��

:ULWLQJ�$SSOLFDWLRQ�/HVVRQ�

³1RZ�OHW¶V�DSSO\�ZKDW�ZH¶YH�OHDUQHG�WR�UHVSRQG�WR�WKLV�TXRWH�DQG�FKDQJH�RQH�RI�WKH�ILUVW�WZR�
OLQHV�RI�WKLV�VRQJ�LQWR�6WDQGDUG�(QJOLVK�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�
GLVSOD\@�´�

'LFWDWLRQV�DQG�&RUUHFWLRQV�

³$SSO\�WKH�PHFKDQLFV�UXOHV�WR�ZULWH�WKLV�6HQWHQFH�'LFWDWLRQ�FRUUHFWO\�RQ�\RXU�ZRUNVKHHW��µ7KH�
ZHOO�UHVSHFWHG�FRXSOH�WROG�XV�WKHLU�ORQJ�H[SHFWHG�GHFLVLRQ�¶´�

³$SSO\�WKH�JUDPPDU�DQG�XVDJH�OHVVRQ�WR�ZULWH�WKLV�6HQWHQFH�'LFWDWLRQ�RQ�\RXU�ZRUNVKHHW��
UHYLVLQJ�WKLV�VHQWHQFH�LQWR�6WDQGDUG�(QJOLVK��µ7KDW�PDQ�EHHQ�ORRNLQJ�DW�PH�IRU�D�ZKLOH��DQG�,�EH�
ZRQGHULQJ�ZKDW�KH�GRLQJ�¶´�

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

0HFKDQLFV�

8VH�K\SKHQV�IRU�FRPSRXQG�DGYHUEV�WKDW�GRQ¶W�HQG�LQ�³BO\�´�
ZKHQ�XVHG�EHIRUH�QRXQV��&RPSRXQG�DGYHUEV�KDYH�WZR�
FRQQHFWHG�DGYHUEV��([DPSOH��7KH�PXFK�UHTXHVWHG�VRQJ�

:KHQ�WKH�FRPSRXQG�DGYHUE�LV�DIWHU�WKH�QRXQ��GRQ¶W�K\SKHQDWH��
([DPSOH��+HU�ZLVKHV�ZHUH�DOZD\V�ZHOO�NQRZQ�

3UDFWLFH��7KH�PXFK�DQWLFLSDWHG�DQQRXQFHPHQW�ZDV�ZHOO�
UHFHLYHG�E\�WKH�DXGLHQFH�

*UDPPDU�DQG�8VDJH

'RQ¶W�VXEVWLWXWH�EH�IRU�LV�WR�FUHDWH�DQ�RQJRLQJ�DFWLRQ�LQ�6WDQGDUG�
(QJOLVK��,QVWHDG��XVH�WKH�SUHVHQW�SURJUHVVLYH�YHUE�WHQVH�WR�
FRQQHFW�DP��DUH��RU�LV�WR�D�SUHVHQW�SDUWLFLSOH��D�YHUE�ZLWK�DQ�
³BBLQJ´�HQGLQJ���([DPSOH��+H�EH�VR�IXQQ\��5HYLVLRQ��+H�LV�
EHLQJ�VR�IXQQ\�

$OVR��XVH�WKH�SURSHU�IRUP�RI�WKH�³WR�EH´�YHUE�WR�PDWFK�LWV�
VXEMHFW��([DPSOH��6KH�ZHUH�ODWH��5HYLVLRQ��6KH�ZDV�ODWH��

3UDFWLFH��7KH\�EH�JLYHQ�SOHQW\�RI�PRQH\��7KH\�LV�O\LQJ�LI�WKH\�
VD\�WKH\�GRQ¶W�KDYH�HQRXJK�



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

/DQJXDJH�&RQYHQWLRQV����

6HQWHQFH�'LDJUDP�$QVZHUV

PRP����KDV�EHHQ�DVNLQJ����� ����������� � � � ����
������+LV�����������DERXW������

\RX

0HQWRU�7H[W�

³'RQ
W�EH�WHOOLQJ�PH�,�RZH�\RX�VRPHWKLQJ��
'RQ
W�EH�PDNLQJ�VRPHWKLQJ�RXW�RI�QRWKLQJ��
)LUVW�RI�DOO�LW
V�RQH�WKLQJ�WKHQ�DQRWKHU�WKLQJ�VR�\RX�ZRQ
W�JHW�D�
SODFH�LQ�P\�KHDUW´�

'DYLG�-RUGDQ������±�

:ULWLQJ�$SSOLFDWLRQ�/HVVRQ�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

0HFKDQLFV�'LFWDWLRQ

7KH�ZHOO�UHVSHFWHG�FRXSOH�WROG�XV�WKHLU�ORQJ�H[SHFWHG�GHFLVLRQ��

*UDPPDU�DQG�8VDJH�'LFWDWLRQ�

7KDW�PDQ�KDV�EHHQ�ORRNLQJ�DW�PH�IRU�D�ZKLOH��DQG�,�KDYH�EHHQ�
ZRQGHULQJ�ZKDW�KH�LV�GRLQJ��



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

/DQJXDJH�&RQYHQWLRQV�:RUNVKHHW����

0HFKDQLFV�� � � � � � � �

8VH�K\SKHQV�IRU�FRPSRXQG�DGYHUEV�WKDW�GRQ¶W�HQG�LQ�³BO\�´�ZKHQ�XVHG�EHIRUH�QRXQV��$�
FRPSRXQG�DGYHUE�KDV�WZR�FRQQHFWHG�DGYHUEV��([DPSOH��7KH�PXFK�UHTXHVWHG�VRQJ�

:KHQ�WKH�FRPSRXQG�DGYHUE�LV�DIWHU�WKH�QRXQ��GRQ¶W�K\SKHQDWH��([DPSOH��+HU�ZLVKHV�ZHUH�
DOZD\V�ZHOO�NQRZQ�

3UDFWLFH��7KH�PXFK�DQWLFLSDWHG�DQQRXQFHPHQW�ZDV�ZHOO�UHFHLYHG�E\�WKH�DXGLHQFH��

*UDPPDU�DQG�8VDJH�� � � � � � � �

'RQ¶W�VXEVWLWXWH�EH�IRU�LV�WR�FUHDWH�DQ�RQJRLQJ�DFWLRQ�LQ�6WDQGDUG�(QJOLVK��([DPSOH��+H�EH�VR�
IXQQ\��,QVWHDG��XVH�WKH�SUHVHQW�SURJUHVVLYH�YHUE�WHQVH�WR�FRQQHFW�DP��DUH��RU�LV�WR�D�SUHVHQW�
SDUWLFLSOH��D�YHUE�ZLWK�DQ�³BBLQJ´�HQGLQJ���5HYLVLRQ��+H�LV�EHLQJ�VR�IXQQ\�

$OVR��XVH�WKH�SURSHU�IRUP�RI�WKH�³WR�EH´�YHUE�WR�PDWFK�LWV�VXEMHFW��([DPSOH��6KH�ZHUH�ODWH��
5HYLVLRQ��6KH�ZDV�ODWH�

3UDFWLFH��7KH\�EH�JLYHQ�SOHQW\�RI�PRQH\��7KH\�LV�O\LQJ�LI�WKH\�VD\�WKH\�GRQ¶W�KDYH�HQRXJK��

6HQWHQFH�'LDJUDP

5HYLVH�WKLV�VHQWHQFH�LQ�6WDQGDUG�(QJOLVK�DQG�FRPSOHWH�WKH�VHQWHQFH�GLDJUDP��³+LV�PRP�EHHQ�
DVNLQJ�DERXW�\RX�´�

PRP����KDV�EHHQ�DVNLQJ����� ����������� � � � ����
������+LV�����������DERXW������

\RX

: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����&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�



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��

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

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

)2&86�������)L[LQJ�5XQ�2QV

$�VHQWHQFH�UXQ�RQ�KDV�WZR�LQGHSHQGHQW�FODXVHV�FRQQHFWHG�WRJHWKHU�DV�LI�WKH\�ZHUH�RQH�VHQWHQFH��
$Q�LQGHSHQGHQW�FODXVH�KDV�D�QRXQ�FRQQHFWHG�WR�D�YHUE�WKDW�WHOOV�D�FRPSOHWH�WKRXJKW�

&211(&7�72�:5,7,1*��

7R�FKDQJH�VHQWHQFH�UXQ�RQV�LQWR�FRPSOHWH�VHQWHQFHV��WU\�WKH�IROORZLQJ��

� 6HSDUDWH�WKH�UXQ�RQ�LQWR�WZR�RU�PRUH�VHQWHQFHV��
([DPSOH�� /XLV�WROG�KLV�EURWKHU�KH�WROG�KLV�VLVWHU��WRR�� � � 5XQ�2Q�

� � � /XLV�WROG�KLV�EURWKHU��+H�WROG�KLV�VLVWHU��WRR�� � � &RPSOHWH�
� $GG�D�VHPLFRORQ�EHWZHHQ�WKH�FODXVHV��

([DPSOH�� 0DU\�OHW�KLP�KDYH�LW��VKH�NQHZ�ZKDW�VKH�ZDV�GRLQJ��� 5XQ�2Q�
� � 0DU\�OHW�KLP�KDYH�LW��VKH�NQHZ�ZKDW�VKH�ZDV�GRLQJ��� &RPSOHWH�

� $GG�D�FRPPD�DQG�WKHQ�D�FRQMXQFWLRQ�DIWHU�WKH�ILUVW�VHQWHQFH��
([DPSOH�� ,�OLNH�KHU��VKH�GRHVQ¶W�OLNH�PH�� � � � 5XQ�2Q�

� ,�OLNH�KHU��EXW�VKH�GRHVQ¶W�OLNH�PH�� � � � &RPSOHWH�
� $GG�D�VXERUGLQDWLQJ�FRQMXQFWLRQ�WR�RQH�RI�WKH�FODXVHV��

([DPSOH�� 0D[�ZDV�LQMXUHG��KH�ZDV�VWLOO�WKH�EHVW�� � � 5XQ�2Q�
(YHQ�WKRXJK�0D[�ZDV�LQMXUHG��KH�ZDV�VWLOO�WKH�EHVW�� � &RPSOHWH�

� &KDQJH�WKH�VHFRQG�FODXVH�WR�D�SKUDVH�VWDUWLQJ�ZLWK�DQ�³BBLQJ´�ZRUG��
([DPSOH�� 7KH\�ZHQW�WR�VFKRRO��WKH\�ORRNHG�IRU�KLP�� � � 5XQ�2Q�

7KH\�ZHQW�WR�VFKRRO��ORRNLQJ�IRU�KLP�� � � &RPSOHWH�

35$&7,&(�

&KDQJH�WKH�IROORZLQJ�VHQWHQFH�UXQ�RQV�LQWR�FRPSOHWH�VHQWHQFHV��

6HSDUDWH�WKH�UXQ�RQ�LQWR�WZR�RU�PRUH�VHQWHQFHV��
-RQDWKDQ�VHHPHG�YHU\�VHOILVK�KH�QHYHU�VKDUHG�ZLWK�WKH�RWKHU�FKLOGUHQ��

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

8VH�D�FRPPD�DQG�WKHQ�D�FRRUGLQDWLQJ�FRQMXQFWLRQ�DIWHU�WKH�ILUVW�VHQWHQFH�RU�D�VHPLFRORQ���
0V��&OHPHQWV�DOZD\V�SUHSDUHG�ZHOO�IRU�KHU�OHVVRQ�SODQV�WKH�UHVXOWV�SDLG�RII�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

&KDQJH�WKH�VHFRQG�FODXVH�WR�D�SKUDVH�VWDUWLQJ�ZLWK�DQ�³BBLQJ´ ZRUG��
1LFFR�HQMR\HG�YLGHR�JDPHV��KH�SOD\HG�RQO\�DIWHU�FRPSOHWLQJ�KLV�FKRUHV��

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

:5,7(

5HYLVH�WKH�ILUVW�35$&7,&(�VHQWHQFH��XVLQJ�WKH�VXERUGLQDWLQJ�FRQMXQFWLRQ�EHFDXVH��

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�



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

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

)2&86�������&RPPDV�ZLWK�$SSRVLWLYHV

8VH�FRPPDV�WR�VHW�DSDUW�DSSRVLWLYHV�DQG�DSSRVLWLYH�SKUDVHV�WKDW�DUH�QRW�QHFHVVDU\�WR�XQGHUVWDQG�
WKH�VHQWHQFH��'RQ¶W�XVH�FRPPDV�ZKHQ�WKH�DSSRVLWLYH�RU�DSSRVLWLYH�SKUDVH�LV�HVVHQWLDO��

&211(&7�72�:5,7,1*�

$Q�DSSRVLWLYH�LV�D�QRXQ��SURQRXQ��RU�QRXQ�SKUDVH�WKDW�LGHQWLILHV�RU�H[SODLQV�DQRWKHU�QRXQ�RU�
SURQRXQ�EHIRUH�RU�DIWHU�LW��
([DPSOHV�� 7KH�PDQ��WKH�RQH�ZLWK�WKH�KDW��RUGHUHG�WZR�GHVVHUWV�

0\�IULHQG��/DXUD��OHIW�WKH�VKRZ�HDUO\�

35$&7,&(�

3ODFH�FRPPDV�LQ�WKH�IROORZLQJ�VHQWHQFHV�WR�VHW�DSDUW�DSSRVLWLYHV��

���-RH�DQG�0DQG\�RXU�GHEDWH�OHDGHUV�WKRXJKW�ZH�KDG�D�JRRG�FKDQFH��

���-RKQQ\�0LQJR�WKH�$XVWUDOLDQ�FRZER\�URGH�KLV�KRUVH�RII�LQWR�WKH�VXQVHW��

���6HDUFKLQJ�IRU�DQVZHUV��/RXLV�3DVWHXU�WKH�IDPRXV�VFLHQWLVW�FDUULHG�RQ��

���-LP�WKH�EXWOHU�VHUYHG�WKHLU�ODVW�PHDO��

)LOO�LQ�WKH�EODQNV�ZLWK�DSSRVLWLYHV�IURP�WKH�OLVW�EHORZ�DQG�SURSHUO\�SXQFWXDWH��

���BBBBBBBBBBBBBBBBBBBBBBBBBB�RXU�WZR�IULHQGV�OHIW�WKH�FRQFHUW�HDUO\��

���7KH�ZRQGHUIXO�WHDFKHU�BBBBBBBBBBBBBBBBBBBBBBBBB�VKDUHG�WKH�VOLGHV�ZLWK�KHU�VWXGHQWV��

���7KH�DXWKRU�KDV�MXVW�FRPSOHWHG�KLV�ODWHVW�ERRN�BBBBBBBBBBBBBBBBBBBBBBBBB��

���7KDW�VRQJ�BBBBBBBBBBBBBBBBBBBBBBBBB�ODVWV�VL[�PLQXWHV��

0V��6R��� ³7KH�6ZDQ´� � 7KH�(QG� � .LP�DQG�7RP�

:5,7(

&RPSRVH�\RXU�RZQ�VHQWHQFH�ZLWK�DQ�DSSRVLWLYH�ZRUG�DQG�DQ�DSSRVLWLYH�SKUDVH��

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�



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

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

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

BBBB���%UDFNHW�� � � � $��7ZR�$UDELF�QXPHUDOV�QH[W�WR�HDFK�RWKHU

BBBB���'RXEOH�QHJDWLYH� � � %��'RQ¶W�GR�QRQH�RI�WKDW��

BBBB���&RPSRXQG�DGYHUE� � � &��3URYLGHV�PLVVLQJ�RU�H[SODQDWRU\�LQIRUPDWLRQ��

BBBB���7KH\�EH�ZDLWLQJ�D�ORQJ�WLPH�� � '��,�IDUWKHU�P\�HGXFDWLRQ�EXW�WDNH�OHVV�FODVVHV��

BBBB���6ODVK� � � � � (��5HYLVH�ZLWK�WKH�SURJUHVVLYH�YHUE�WHQVH��
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