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6HQWHQFH�6WUXFWXUH 6LPSOH�6HQWHQFHV

)2&86�������

$�VLPSOH�VHQWHQFH�KDV�RQH�LQGHSHQGHQW�FODXVH�DQG�QR�GHSHQGHQW�FODXVH��$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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6HQWHQFH�6WUXFWXUH &RPSRXQG�6HQWHQFHV

)2&86�������

$�FRPSRXQG�VHQWHQFH�KDV�WZR�RU�PRUH�LQGHSHQGHQW�FODXVHV�EXW�QR�GHSHQGHQW�FODXVHV��$Q�
LQGHSHQGHQW�FODXVH�KDV�D�QRXQ�DQG�D�YHUE�WKDW�WHOOV�D�FRPSOHWH�WKRXJKW��$�FRPSRXQG�VHQWHQFH�
MRLQV�LQGHSHQGHQW�FODXVHV�ZLWK�HLWKHU�D�VHPLFRORQ�RU�D�FRPPD��IROORZHG�E\�D�FRRUGLQDWLQJ�
FRQMXQFWLRQ��)$1%2<6��IRU��DQG��QRU��EXW��RU��\HW��VR��LI�RQH�RU�PRUH�RI�WKH�LQGHSHQGHQW�FODXVHV�
LV�ORQJ�RU�WKH�LQGHSHQGHQW�FODXVHV�VWDQG�LQ�FRQWUDVW�WR�HDFK�RWKHU�

([DPSOHV� 6KH�OLNHV�PH��DQG�VKH�ZLOO�GR�KHU�EHVW�WR�VXSSRUW�PH�LQ�ZKDWHYHU�,�GR�
7RP�KDV�PDQ\�VNLOOV��EXW�KH�GRHV�QRW�DOZD\V�DSSO\�WKHP�

&211(&7�72�:5,7,1*�

+DYLQJ�D�YDULHW\�RI�VHQWHQFH�OHQJWKV�ZLWKLQ�D�SDUDJUDSK�PDNHV�ZULWLQJ�PRUH�UHDGDEOH��

35$&7,&(

8VH�WKH�FRRUGLQDWLQJ�FRQMXQFWLRQV��)$1%2<6��WR�MRLQ�WKHVH�LQGHSHQGHQW�FODXVHV�

,�HQMR\�ZDWFKLQJ�ROG�WHOHYLVLRQ�VKRZV� WKH�QHZ�RQHV�DUH�EHWWHU

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

'R�\RX�ZDQW�YDQLOOD GR�\RX�ZDQW�VWUDZEHUU\

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

8VH�D�VHPLFRORQ�WR�MRLQ�WKHVH�LQGHSHQGHQW�FODXVHV�

1R�RQH�UHDOO\�ZDQWV�WR�JR WKH\�MXVW�IHHO�OLNH�WKH\�PXVW�DWWHQG

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

7KLV�URXWH�WDNHV�WRR�ORQJ WKHUH�PXVW�EH�DQRWKHU�ZD\

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

:5,7(

:ULWH�\RXU�RZQ�FRPSRXQG�VHQWHQFH�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
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6HQWHQFH�6WUXFWXUH &RPSOH[�6HQWHQFHV

)2&86�������

$�FRPSOH[�VHQWHQFH�KDV�DQ�LQGHSHQGHQW�FODXVH�DQG�DW�OHDVW�RQH�GHSHQGHQW�FODXVH��$Q�
LQGHSHQGHQW�FODXVH�KDV�D�QRXQ�DQG�D�YHUE�WKDW�WHOOV�D�FRPSOHWH�WKRXJKW��$�GHSHQGHQW�FODXVH�KDV�D�
QRXQ�DQG�D�YHUE�WKDW�GRHV�QRW�WHOO�D�FRPSOHWH�WKRXJKW��$�GHSHQGHQW�FODXVH�LV�DOVR�FDOOHG�D�
VXERUGLQDWH�FODXVH�DQG�DOZD\V�EHJLQV�ZLWK�D�VXERUGLQDWLQJ�FRQMXQFWLRQ�VXFK�DV�EHIRUH�

([DPSOH� 7\�FRPSOHWHG�DOO�KLV�FKRUHV��LQGHSHQGHQW�FODXVH����EHIRUH�KH�DWH�KLV�OXQFK�
�GHSHQGHQW�FODXVH�� �7\�FRPSOHWHG�DOO�KLV�FKRUHV�EHIRUH�KH�DWH�KLV�OXQFK�

&211(&7�72�:5,7,1*

8VLQJ�GLIIHUHQW�VHQWHQFH�VWUXFWXUHV�PDNHV�\RXU�ZULWLQJ�PRUH�LQWHUHVWLQJ�WR�UHDG��&RPSOH[�
VHQWHQFHV�FDQ�KHOS�GHILQH�RU�H[SODLQ�WKH�UHODWLRQVKLS�EHWZHHQ�FRPSOLFDWHG�LGHDV��,I�VWDUWLQJ�D�
VHQWHQFH�ZLWK�D�GHSHQGHQW�FODXVH��IROORZ�WKH�FODXVH�ZLWK�D�FRPPD��8VH�WKLV�PHPRU\�WULFN�WR�
UHPHPEHU�WKH�VXERUGLQDWLQJ�FRQMXQFWLRQV��

%XG�LV�ZLVH��EXW�KRW��$$$�:::

EHIRUH� XQOHVV� GHVSLWH��LQ�VSLWH�RI�� LQ�RUGHU�WKDW� VR� ZKLOH��LI� VLQFH� HYHQ�WKRXJK��LI�� EHFDXVH�
XQWLO� WKDW� KRZ� RQFH� WKDQ� DIWHU� DOWKRXJK��WKRXJK�� DV��DV�LI� DV�ORQJ�DV� DV�WKRXJK�� ZKHWKHU�
ZKHQ��ZKHQHYHU�� ZKHUH��ZKHUHYHU�

35$&7,&(

5H�ZULWH�WKH�IROORZLQJ�VLPSOH�VHQWHQFHV�LQWR�FRPSOH[�VHQWHQFHV�LQ�WKH�VSDFHV�EHORZ��&KRRVH�D�
VXERUGLQDWLQJ�FRQMXQFWLRQ�IURP�WKH�OLVW�DERYH�WR�EHJLQ�D�GHSHQGHQW�FODXVH LQ�HDFK�VHQWHQFH�

.HQQ\�ZLOO�EH�DEOH�WR�JR�RXWVLGH�WR�SOD\ KH�SUDFWLFHV�KLV�WURPERQH

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

WKH�.LQJV ZRQ�WKH�ILUVW�URXQG�RI�WKH�SOD\�RIIV� WKH�WHDP�DGYDQFHV�WR�WKH�VHFRQG�URXQG

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

:5,7(

:ULWH�\RXU�RZQ�FRPSOH[�VHQWHQFH�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
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6HQWHQFH�6WUXFWXUH�� &RPSRXQG�&RPSOH[�6HQWHQFHV

)2&86�������

$�FRPSRXQG�FRPSOH[�VHQWHQFH�KDV�WZR�RU�PRUH�LQGHSHQGHQW�FODXVHV�DQG�DW�OHDVW�RQH�GHSHQGHQW�
�VXERUGLQDWH��FODXVH��$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�

&211(&7�72�:5,7,1*

'HSHQGHQW�FODXVHV�FDQ�EH�SODFHG�DW�WKH�VWDUW��LQ�WKH�PLGGOH��RU�DW�WKH�HQG�RI�VHQWHQFHV�

35$&7,&(

5H�ZULWH�WKH�IROORZLQJ�FODXVHV�LQWR�FRPSRXQG�FRPSOH[�VHQWHQFHV�LQ�WKH�VSDFHV�EHORZ��<RX�PD\�
QHHG�WR�VZLWFK�DURXQG�WKH�RUGHU�RI�WKH�FODXVHV�DQG�DGG�LQ�FRRUGLQDWLQJ�FRQMXQFWLRQV��)$1%2<6��
IRU��DQG��QRU��EXW��RU��\HW��VR��

-RKQ�WROG�D�FDPSILUH�VWRU\ WKH�FDPSHUV�URDVWHG�PDUVKPDOORZV DIWHU�WKH�VXQ�VHW

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

WKH�FDSWDLQ�NQHZ�WKH�VDLORU WKH�VDLORU�GLG�QRW�UHFRJQL]H�KLP VLQFH�WKH�FDSWDLQ�KDG�D�EHDUG

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

DOWKRXJK�7RP�NQHZ�EHWWHU EHFDXVH�6XH�ZRXOG�QRW�OLVWHQ� KH�FRXOG�QRW�WHDFK�KHU

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

:5,7(

:ULWH�\RXU�RZQ�FRPSRXQG�FRPSOH[�VHQWHQFH�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
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/DQJXDJH�:RUNVKHHW�$QVZHUV

6LPSOH�6XEMHFW

WUDYHOHU��7DVFR��FDWKHGUDO��*XDGDODMDUD��FLW\��SHRSOH��0H[LFR�&LW\��WULS
DQ�H[SHULHQFHG�WUDYHOHU

&RPSRXQG�6XEMHFW

PDUDWKRQ�UDFH��IDQV�VSHFWDWRUV��%DVNHWEDOO�J\PQDVWLFV�LFH�KRFNH\��FRVW�HIIRUW��
$WKOHWHV�VSHFWDWRUV

6LPSOH�3UHGLFDWH

,FH�FUHDP�>KDV�SOHDVHG@��LFH�FUHDP�>LV@��WUHDW�>KDV@��5RFN\�5RDG�>GHOLJKWV@��
QXWV�PDUVKPDOORZV�>PD\�FDXVH@��GRXEOH�VFRRS�>WDVWHV@��(DWLQJ �>FDQ�EH@

&RPSRXQG�3UHGLFDWH

ZRUNV�>VWDQG@�>DUH�UHPHPEHUHG@��GHVFULSWLRQ�>HQWHUWDLQV@�>LQIRUPV@��RQH�>ZLOO�OHDUQ@��
>XQGHUVWDQG@��QRYHO�>WHDFKHV@�>SUHDFKHV@��KHUR�>ZUHVWOHV@�>WULXPSKV@��'HEELH�ZDONHG�LQWR�WKH�
URRP��VDW�GRZQ�LQ�WKH�FKDLU��DQG�KHDYHG�D�VLJK�RI�UHOLHI�

6LPSOH�6HQWHQFH

/RRN�DW�PH�ZKHQ�,�WDON�WR�\RX� LPSHUDWLYH
7KDW�DQVZHU�UHDOO\�VKRFNHG�PH� H[FODPDWRU\�
:K\�VKRXOG�,�KDYH�WR�ZDLW" LQWHUURJDWLYH
7RP�DVNHG�PH�D�TXHVWLRQ� GHFODUDWLYH

&RPSRXQG�6HQWHQFH

,�HQMR\�ZDWFKLQJ�ROG�WHOHYLVLRQ�VKRZV��EXW��\HW��WKH�QHZ�RQHV�DUH�EHWWHU���
'R�\RX�ZDQW�YDQLOOD��RU��DQG��GR�\RX�ZDQW�VWUDZEHUU\"��
1R�RQH UHDOO\�ZDQWV�WR�JR��WKH\�MXVW�IHHO�OLNH�WKH\�PXVW�DWWHQG���
7KLV�URXWH�WDNHV�WRR�ORQJ��WKHUH�PXVW�EH�DQRWKHU�ZD\�

&RPSOH[�6HQWHQFH

.HQQ\�ZLOO�EH�DEOH�WR�JR�RXWVLGH�WR�SOD\�DIWHU��DV�ORQJ�DV� EHFDXVH��LI��RQFH��RU�ZKHQ KH�SUDFWLFHV�
KLV�WURPERQH�
%HFDXVH� 6LQFH�WKH�.LQJV�ZRQ�WKH�ILUVW�URXQG�RI�WKH�SOD\�RIIV��WKH�WHDP�DGYDQFHV�WR�WKH�VHFRQG�
URXQG�
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/DQJXDJH�:RUNVKHHW�$QVZHUV��FRQWLQXHG�

&RPSRXQG�&RPSOH[�6HQWHQFH

2SWLRQV��

$IWHU�WKH�VXQ�VHW��-RKQ�WROG�D�FDPSILUH�VWRU\��DQG�WKH�FDPSHUV�URDVWHG�PDUVKPDOORZV��
-RKQ�WROG�D�FDPSILUH�VWRU\��DQG�WKH�FDPSHUV�URDVWHG�PDUVKPDOORZV�DIWHU�WKH�VXQ�VHW�
7KH�FDPSHUV�URDVWHG�PDUVKPDOORZV��DQG�-RKQ�WROG�D�FDPSILUH�VWRU\�DIWHU�WKH�VXQ�VHW�

7KH�FDSWDLQ�NQHZ�WKH�VDLORU��EXW�WKH�VDLORU�GLG�QRW�UHFRJQL]H�KLP�VLQFH�WKH�FDSWDLQ�KDG�D�EHDUG�
7KH�VDLORU�GLG�QRW�UHFRJQL]H�KLP��VLQFH�WKH�FDSWDLQ�KDG�D�EHDUG��EXW�WKH�FDSWDLQ�NQHZ�WKH�VDLORU�

$OWKRXJK�7RP�NQHZ�EHWWHU��KH�FRXOG�QRW�WHDFK�KHU��EHFDXVH�6XH�ZRXOG�QRW�OLVWHQ���

6HQWHQFH�)UDJPHQWV

�� ���)�� ���&6�� ���)�� ���)�� ���) ���&6 ���)
�� 2SWLRQV��

5XQQLQJ�GRZQ�WKH�KLOO�WR�P\�IULHQG��VKH�IHOO�GRZQ�DQG�VSUDLQHG�KHU�DQNOH�
6KH�IHOO�GRZQ�DQG�VSUDLQHG�KHU�DQNOH�UXQQLQJ�GRZQ�WKH�KLOO�WR�P\�IULHQG�

$Q\�LQGHSHQGHQW�FODXVH�³:KHQ�WKH�FODVV�JRHV�WR�OXQFK�DIWHU�WKH�EHOO�´
7KH�SOD\JURXQG�VHHPV�ZHW�ZLWK�LFH�

5XQ�2Q�6HQWHQFHV

�� 0RKDQGDV�.��*DQGKL�KDV�EHHQ�FDOOHG�WKH�PRVW�LPSRUWDQW�,QGLDQ�OHDGHU�RI�WKLV�FHQWXU\��KLV�
LGHDV�DERXW�QRQ�YLROHQW�SURWHVWLQJ�KHOSHG�XQLWH�WKH�HQWLUH�QDWLRQ�RI�,QGLD�DJDLQVW WKH�
%ULWLVK�(PSLUH��
*DQGKL¶V�LGHDV�DOVR�LQIOXHQFHG�WKH�5HYHUHQG�0DUWLQ�/XWKHU�.LQJ��-U��LQ�WKH�8QLWHG�6WDWHV�
ERWK�PHQ�ZHUH�PXUGHUHG�EHFDXVH�RI WKHLU�YLHZV��
.LQJ�OHDUQHG�PXFK�IURP�0RKDQGDV�.��*DQGKL�VR�GLG�PDQ\�$PHULFDQV�

�� 0V��&OHPHQWV�DOZD\V�SUHSDUHG�ZHOO�IRU�KHU�OHVVRQ�SODQV��DQG��VR��WKH�UHVXOWV�SDLG�RII��
2SWLRQV��

-RQDWKDQ�VHHPHG�YHU\�VHOILVK��KH�QHYHU�VKDUHG�ZLWK�WKH�RWKHU�FKLOGUHQ��
-RQDWKDQ�VHHPHG�YHU\�VHOILVK��QHYHU�VKDULQJ�ZLWK�WKH�RWKHU�FKLOGUHQ�

3DUDOOHOLVP

D�QHZ�QDWLRQ WKDW�QDWLRQ��DQ\�QDWLRQ��WKLV�QDWLRQ
ZH�FDQQRW�GHGLFDWH ZH�FDQQRW�FRQVHFUDWH��ZH�FDQQRW�KROORZ
ZKR�VWUXJJOHG�KHUH ZKDW�ZH�VD\�KHUH��ZKDW�WKH\�GLG�KHUH��WR�EH�GHGLFDWHG�KHUH��

WKH\�ZKR�IRXJKW�KHUH
VKDOO QRW�KDYH�GLHG�LQ�YDLQ VKDOO�KDYH�D�QHZ�ELUWK�RI�IUHHGRP��VKDOO�QRW�SHULVK�IURP�WKH�HDUWK
RI�WKH�SHRSOH E\ WKH�SHRSOH��IRU�WKH�SHRSOH


