


:ULWLQJ�2SHQHUV�/DQJXDJH�$SSOLFDWLRQ�*UDGH���

7DEOH�RI�&RQWHQWV�

/HVVRQ�� /DQJXDJH�$SSOLFDWLRQ�/HVVRQ�)RFXV� /HVVRQ�DQG�:RUNVKHHW�3DJHV

:ULWLQJ�2SHQHUV�/DQJXDJH�$SSOLFDWLRQ�
/HVVRQV�DQG�:RUNVKHHWV�

� 'HOHWH�8QQHFHVVDU\�³+HUH´�DQG�³7KHUH´�:RUGV �����
� 6SHFLILF�3URSHU�1RXQV �����
� 'HOHWH�WKH�8QQHFHVVDU\�³,W´ �����
� 3URQRXQ�6HQWHQFH�2SHQHU �����
� 'HOHWH�&LUFXPORFXWLRQV �����
� $GMHFWLYH�6HQWHQFH�2SHQHU �����
� 6XEVWLWXWH�$GMHFWLYHV�IRU�$GMHFWLYH�3KUDVHV �����
� 9HUE�EHIRUH�WKH�6XEMHFW�6HQWHQFH�2SHQHU �����
� &KDQJH�³7R�%H´�WR�$FWLYH�9HUEV �����
�� $GYHUE�6HQWHQFH�2SHQHU ������
�� 3DUDOOHO�&RRUGLQDWLQJ�&RQMXQFWLRQV ������
�� 3UHSRVLWLRQDO�3KUDVH�6HQWHQFH�2SHQHU ������
�� 3DUDOOHO�&RUUHODWLYH�&RQMXQFWLRQV ������
�� &RPSOHWH�6XEMHFW�6HQWHQFH�2SHQHU ������
�� 'HOHWH�3DLUHG�5HGXQGDQFLHV ������
�� 'LUHFW�2EMHFW�6HQWHQFH�2SHQHU ������
�� &RPSRXQG�6HQWHQFHV ������
�� &RPSRXQG�6XEMHFW�6HQWHQFH�2SHQHU ������
�� &RPSOH[�6HQWHQFHV ������
�� 1RXQ�3KUDVH�6HQWHQFH�2SHQHUV ������
�� &RPSRXQG�&RPSOH[�6HQWHQFHV ������
�� 1RXQ�&ODXVH�6HQWHQFH�2SHQHU ������
�� &KDQJH�&ODXVHV�WR�3KUDVHV ������
�� 9HUE�3KUDVH�6HQWHQFH�2SHQHU ������
�� &KDQJH�&RPSOH[�:RUGV�WR�6LPSOH�:RUGV ������
�� 1RPLQDWLYH�$EVROXWH�6HQWHQFH�2SHQHU ������
�� 0DNH�,WHPV�LQ�D�/LVW�3DUDOOHO ������
�� $GMHFWLYDO�&ODXVH�6HQWHQFH�2SHQHU ������
�� 3DUDOOHO�6WUXFWXUHV ������
�� $GMHFWLYDO�3KUDVH�6HQWHQFH�2SHQHU ������
�� +HOSLQJ�9HUE�'HOHWLRQV ������
�� 0RGLILHU�6HQWHQFH�2SHQHU ������
�� (OLPLQDWH�'DQJOLQJ�0RGLILHUV ������
�� &RQQHFWLYH�6HQWHQFH�2SHQHU ������
�� (OLPLQDWH�,QWHUUXSWLRQV ������
�� $SSRVLWLYH�3KUDVH�6HQWHQFH�2SHQHU ������
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7DEOH�RI�&RQWHQWV�

/HVVRQ�� /DQJXDJH�$SSOLFDWLRQ�/HVVRQ�)RFXV� /HVVRQ�DQG�:RUNVKHHW�3DJHV

�� &KDQJH�1RPLQDOL]DWLRQV�WR�9HUEV ������
�� 3DVW�3URJUHVVLYH�9HUE�7HQVH ������
�� 5HDUUDQJH�LQ�&KURQRORJLFDO�2UGHU ������
�� 3UHVHQW�3URJUHVVLYH�9HUE�7HQVH ������
�� 'HOHWH�5HVWDWHPHQWV ������
�� )XWXUH�3URJUHVVLYH�9HUE�7HQVH ������
�� 'HOHWH�5HGXQGDQW�&DWHJRULHV ������
�� 3HUIHFW�3URJUHVVLYH�9HUE�)RUP �������
�� 0DNH�1RXQ�&RQVWUXFWLRQV�3DUDOOHO �������
�� 1RQUHVWULFWLYH�5HODWLYH�&ODXVH�6HQWHQFH�2SHQHU �������
�� &RPELQH�&KRSS\�6HQWHQFHV�8VLQJ�&RRUGLQDWLRQ �������
�� (QG�D�6HQWHQFH�ZLWK�D�5HVWULFWLYH�5HODWLYH�&ODXVH �������
�� &KDQJH�,PSUHFLVH�:RUGV�WR�3UHFLVH�:RUGV �������
��� &RPELQH�6KRUW��&KRSS\�6HQWHQFHV�ZLWK�%HJLQQLQJ�

6XERUGLQDWH�&ODXVHV
�������

�� .HHS�D�&RQVLVWHQW�/DQJXDJH�5HJLVWHU �������
��� &RPELQH�6KRUW��&KRSS\�6HQWHQFHV�ZLWK�(QGLQJ�

6XERUGLQDWH�&ODXVHV
�������

�� &RPELQH�6HQWHQFHV�8VLQJ�5HODWLYH�&ODXVHV �������
�� 6KRUW�6HQWHQFHV�IRU�6HQWHQFH�9DULHW\ �������
�� &KDQJH�$GMHFWLYHV�WR�$SSRVLWLYHV �������
�� 7UDQVLWLRQ�:RUG�6HQWHQFH�2SHQHU �������

/HVVRQ�� /DQJXDJH�:RUNVKHHWV�/HVVRQ�)RFXV :RUNVKHHW�3DJHV

/DQJXDJH�:RUNVKHHWV� ���

� 6LPSOH�6XEMHFWV ���
� &RPSRXQG�6XEMHFWV ���
� 6LPSOH�3UHGLFDWHV ���
� &RPSRXQG�3UHGLFDWHV ���
� 6LPSOH�6HQWHQFHV ���
� &RPSRXQG�6HQWHQFHV ���
� &RPSOH[�6HQWHQFHV ���
� &RPSRXQG�&RPSOH[�6HQWHQFHV ���
� ,GHQWLI\LQJ�6HQWHQFH�)UDJPHQWV ���
�� 5HYLVLQJ�6HQWHQFH�)UDJPHQWV ���
�� ,GHQWLI\LQJ�6HQWHQFH�5XQ�RQV ���
�� 5HYLVLQJ�6HQWHQFH�5XQ�RQV ���
�� ,GHQWLI\LQJ�3DUDOOHOLVP ���

/DQJXDJH�:RUNVKHHW�$QVZHUV� ��������



:ULWLQJ�2SHQHUV�/DQJXDJH�$SSOLFDWLRQ�
/HVVRQV�DQG�:RUNVKHHWV�

7KH�/DQJXDJH�$SSOLFDWLRQ�OHVVRQV�DUH�ZKROH�FODVV��WZLFH�SHU�ZHHN�³RSHQHUV�´�GHVLJQHG�
WR�KHOS�VWXGHQWV�SUDFWLFH�DQG�DSSO\�WKH�.QRZOHGJH�DQG�8VH�RI�/DQJXDJH�6WDQGDUGV�IRXQG�LQ�WKH�
&RPPRQ�&RUH�6WDWH�6WDQGDUGV�/DQJXDJH�6WUDQG��/������7KH�ILIW\�VL[�/DQJXDJH�$SSOLFDWLRQ�
OHVVRQV�IRFXV�RQ�DSSO\LQJ�NQRZOHGJH�RI�WKH�&RQYHQWLRQV�RI�6WDQGDUG�(QJOLVK��/��������DQG�WKH�
/DQJXDJH�3URJUHVVLYH�6NLOOV��(DFK�OHVVRQ�LQFOXGHV�D�GHVFULSWLRQ�RI�WKH�/HVVRQ�)RFXV��SUDFWLFH�
([DPSOH�V���DQG�D�0\�2ZQ�6HQWHQFH�WDVN�ZLWK�DQVZHUV��7KH�0\�2ZQ�6HQWHQFH�VHUYHV�DV�WKH�
IRUPDWLYH�DVVHVVPHQW�WR�GHWHUPLQH�ZKHWKHU�VWXGHQWV�KDYH�PDVWHUHG�WKH�/HVVRQ�)RFXV��

7KH�OHVVRQ�LV�IRUPDWWHG�IRU�FODVVURRP�GLVSOD\�DQG�LQWHUDFWLYH�LQVWUXFWLRQ��7KH�DFFRPSDQ\LQJ�
ODQJXDJH�ZRUNVKHHWV�SURYLGHV�WKH�WH[W�RI�HDFK�OHVVRQ��D�VHFWLRQ�IRU�NH\�LGHD�VXPPDULHV��DQG�WKH�
0\�2ZQ�6HQWHQFH�WDVN���

+RZ�WR�7HDFK�DQG�*UDGH�WKH�/DQJXDJH�$SSOLFDWLRQ�/HVVRQV�

���'LVSOD\�WKH�ODQJXDJH�DSSOLFDWLRQ�OHVVRQ�DQG�DVN�VWXGHQWV�WR�UHIHUHQFH�WKH�FRUUHVSRQGLQJ�
/DQJXDJH�:RUNVKHHW���
���7HOO�VWXGHQWV�WKDW�WKH\�ZLOO�VXPPDUL]H�WKH�.H\�,GHD�V��RI�WKH�ODQJXDJH�DSSOLFDWLRQ�WDVN�RQ�WKH�
OLQHV�SURYLGHG�LQ�WKH�VHFRQG�FROXPQ��*LYH�KLQWV�DERXW�WKH�NH\�LGHD�V��EHIRUH�\RX�UHDG�WKH�/HVVRQ�
)RFXV��7KH�KLQWV�KHOS�VWXGHQWV�HVWDEOLVK�D�SXUSRVH�IRU�WKHLU�UHDGLQJ�DQG�EXLOG�FRPSUHKHQVLRQ��)RU�
H[DPSOH��³$V�ZH�UHDG�WKH�/HVVRQ�)RFXV��ORRN�IRU�WKH�NLQGV�RI�FRPPRQ�QRXQV�ZH�VKRXOG�DYRLG�
DQG�WKH�NLQGV�RI�FRPPRQ�QRXQV�ZH�VKRXOG�XVH�LQVWHDG�´�
���$VN�VWXGHQWV�WR�UHDG�WKH�/HVVRQ�)RFXV�TXLHWO\�DV�\RX�UHDG�LW�RXW�ORXG��5H�UHDG�WKH�/HVVRQ�
)RFXV�DQG�KLJKOLJKW�RU�XQGHUOLQH�WKH�NH\�SRLQWV�RI�WKH�WH[W�RQ�WKH�ERDUG�RU�FRPSXWHU��'LUHFW�
VWXGHQWV�WR�GR�WKH�VDPH�LQ�WKHLU�ZRUNVKHHWV�DV�\RX�ZULWH�RQ�WKH�ERDUG�RU�FRPSXWHU���
���5HDG�WKH�([DPSOH�V��DQG�DVN�VWXGHQWV�WR�H[SODLQ�KRZ�HDFK�H[DPSOH�UHODWHV�WR�WKH�/HVVRQ�
)RFXV���
���7HOO�VWXGHQWV�WR�VXPPDUL]H�WKH�.H\�,GHD�V��RI�WKH�ODQJXDJH�DSSOLFDWLRQ�WDVN�RQ�WKH�OLQHV�
SURYLGHG�LQ�WKH�VHFRQG�FROXPQ��>$OORZ�WLPH�@��
���5HDG�WKH�³&KDQJH�WKLV�VHQWHQFH«´�WDVN�DQG�FODULI\�GLUHFWLRQV�DV�QHHGHG���
���'LUHFW�VWXGHQWV�WR�ZULWH�WKH�0\�2ZQ�6HQWHQFH�RQ�WKHLU�ZRUNVKHHWV��0DNH�VXUH�WKDW�WKH�0\�
2ZQ�6HQWHQFH�DQVZHU�LV�QRW�GLVSOD\HG�ZKLOH�VWXGHQWV�FRPSOHWH�WKHLU�VHQWHQFHV��>$OORZ�WLPH�@�
���:KHQ�VWXGHQWV�KDYH�ILQLVKHG��GLVSOD\�DQG�UHDG�WKH�0\�2ZQ�6HQWHQFH�DQVZHU��([SODLQ�ZK\�RU�
KRZ�WKH�UHYLVLRQ�DSSOLHV�WKH�/HVVRQ�)RFXV��,I�DZDUGLQJ�SRLQWV�RU�D�OHWWHU�JUDGH��WHOO�VWXGHQWV�ZKR�
KDYH�WKH�VDPH�0\�2ZQ�6HQWHQFH�DV�WKDW�RQ�WKH�GLVSOD\�KRZ�DQG�ZKHUH�WR�UHFRUG�WKH�JUDGH��
���&DOO�RQ�VWXGHQWV�WR�VKDUH�WKHLU�0\�2ZQ�6HQWHQFH�LI�LW�GLIIHUV�IURP�WKDW�RI�WKH�GLVSOD\��7HOO�
VWXGHQWV�KRZ�DQG�ZKHUH�WR�UHFRUG�WKH�JUDGH�IRU�WKHLU�DQVZHUV���1RWH��6WXGHQWV�FHUWDLQO\�PD\�KDYH�
UHYLVLRQV�ZKLFK�DUH�MXVW�DV�JRRG�DV�WKDW�RQ�WKH�GLVSOD\���&RQWLQXH�FDOOLQJ�RQ�VWXGHQWV�XQWLO�DOO�
SRVVLEOH�UHYLVLRQV�KDYH�EHHQ�VKDUHG��EXW�UHPLQG�VWXGHQWV�QRW�WR�UHSHDW�DQVZHUV���
����3HULRGLFDOO\��VD\�DIWHU�HYHU\�IRXU�OHVVRQV��FROOHFW�WKH ZRUNVKHHWV�DQG�JUDGH�IRU�FRPSOHWLRQ���
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/DQJXDJH�$SSOLFDWLRQ����

/HVVRQ�)RFXV

2XU�ODQJXDJH�DSSOLFDWLRQ�WDVN�LV�WR�VWDUW�D�VHQWHQFH�ZLWK�DQ�
DGMHFWLYDO�FODXVH��$Q�DGMHFWLYDO�FODXVH�LV�D�GHSHQGHQW�FODXVH�
ZLWK�D�QRXQ�DQG�YHUE�WKDW�GRHV�QRW�H[SUHVV�D�FRPSOHWH�WKRXJKW��
$GMHFWLYDO�FODXVHV�DUH�DOVR�UHIHUUHG�WR�DV�UHODWLYH�FODXVHV�EHFDXVH�
WKH\�EHJLQ�ZLWK�WKHVH�UHODWLYH�SURQRXQV��ZKLFK��ZKR��ZKRHYHU��
ZKRP��WKDW��ZKRVH��DQG�ZKRVHYHU���

7KH�SURQRXQ�ZKR�UHIHUV�WR�D�SHUVRQ�RU�FKDUDFWHU��WKH�SURQRXQ�
WKDW�FDQ�UHIHU�WR�SHRSOH�RU�WKLQJV��WKH�SURQRXQ�ZKLFK�FDQ�RQO\�
UHIHU�WR�WKLQJV��8VH�WKH�SURQRXQ�WKDW�ZKHQ�WKH�FODXVH�LV�QHHGHG�
WR�XQGHUVWDQG�WKH�UHVW�RI�WKH�VHQWHQFH��8VH�WKH�SURQRXQ�ZKLFK�LQ�
FODXVHV�WKDW�SURYLGH�DGGLWLRQDO��EXW�QRW�QHFHVVDU\�LQIRUPDWLRQ��

([DPSOHV��

:KR�OHIW�WKH�SXUVH�RQ�WKH�FRXQWHU��QR�RQH�UHDOO\�NQRZV��
:KRVRHYHU�HQWHUV�WKLV�KDXQWHG�KRXVH��WKDW�SHUVRQ�GRHV�VR�DW�KLV�
RZQ�ULVN��

5HYLVH�WKLV�VHQWHQFH�E\�XVLQJ�DQ�DGMHFWLYDO�FODXVH�VHQWHQFH�
RSHQHU�

1R�RQH�UHDOO\�NQRZV�ZKRVH�FHOO�SKRQH�LW�ZDV��

/DQJXDJH�$SSOLFDWLRQ�5HYLVLRQ

:KRVH�FHOO�SKRQH�LW�ZDV��QR�RQH�UHDOO\�NQRZV��
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/DQJXDJH�$SSOLFDWLRQ����

/HVVRQ�)RFXV

2XU�ODQJXDJH�DSSOLFDWLRQ�WDVN�LV�WR�DYRLG�SXWWLQJ�WRR�PDQ\�
ZRUGV�DQG�SKUDVHV�EHWZHHQ�WKH�KHOSLQJ�YHUE��LV��DP��DUH��ZDV��
ZHUH��EH��EHLQJ��EHHQ�DQG�KDV��KDG��KDYH� DQG�WKH�SDVW�
SDUWLFLSOH���

$�KHOSLQJ�YHUE���WKH�EDVH�IRUP�RI�D�YHUE���DQ�³BBHG�´�³BBG�´�
³BBW�´�RU�³BBHQ´�HQGLQJ�IRUPV�WKH�SDVW�SDUWLFLSOH��7KH�SDVW�
SDUWLFLSOH�LQGLFDWHV�D�FRPSOHWHG�DFWLRQ�ZKHQ�XVHG�DV�D�YHUE�IRUP�
DQG�D�FRQGLWLRQ�ZKHQ�XVHG�DV�DQ�DGMHFWLYH��ZLWK�RU�ZLWKRXW�D�
OLQNLQJ�RU�KHOSLQJ�YHUE���7KH�KHOSLQJ�YHUE�GHWHUPLQHV�SDVW��
SUHVHQW��RU�IXWXUH�WHQVH���

([DPSOH

-RKQ�KDG��GXULQJ�KLV�OXQFK�WLPH��VWDUWHG�WR�ZLQGRZ�VKRS�
7KLV�VHQWHQFH�FDQ�EH�EHWWHU�UHYLVHG�DV«
-RKQ�KDG�VWDUWHG�ZLQGRZ�VKRSSLQJ�GXULQJ�KLV�OXQFK�WLPH�

5HYLVH�WKLV�VHQWHQFH�E\�UHGXFLQJ�RU�HOLPLQDWLQJ�ZRUGV�RU�
SKUDVHV�EHWZHHQ�WKH�OLQNLQJ�RU�KHOSLQJ�YHUE�DQG�WKH�SDVW�
SDUWLFLSOH�YHUE�IRUP��

&LQG\�DQG�&KHU�KDG�DIWHU�TXLWH�D�ZKLOH�GHFLGHG�WKDW�ZH�FRXOG�
MRLQ�WKHP�DW�WKH�PRYLHV��

/DQJXDJH�$SSOLFDWLRQ�5HYLVLRQ

$IWHU�TXLWH�D�ZKLOH��&LQG\�DQG�&KHU�KDG�GHFLGHG�WKDW�ZH�FRXOG�
MRLQ�WKHP�DW�WKH�PRYLHV��
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/DQJXDJH�$SSOLFDWLRQ�:RUNVKHHW����

$GMHFWLYDO�&ODXVH�6HQWHQFH�2SHQHUV� � � � � � ��

([DPSOH

1R�RQH�UHDOO\�NQRZV�ZKR�OHIW�WKH�SXUVH�RQ�WKH�FRXQWHU��
7KLV�VHQWHQFH�FDQ�EH�UHYLVHG�DV«
:KR�OHIW�WKH�SXUVH�RQ�WKH�FRXQWHU��QR�RQH�UHDOO\�NQRZV��

5HYLVH�WKLV�VHQWHQFH�E\�XVLQJ�DQ�DGMHFWLYDO�FODXVH�VHQWHQFH�RSHQHU��

1R�RQH�UHDOO\�NQRZV�ZKRVH�FHOO�SKRQH�LW�ZDV��

/DQJXDJH�$SSOLFDWLRQ�5HYLVLRQ� � � � � � � ������

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

/HVVRQ�)RFXV

2XU�ODQJXDJH�DSSOLFDWLRQ�WDVN�LV�WR�
VWDUW�D�VHQWHQFH�ZLWK�DQ�DGMHFWLYDO�FODXVH��
$Q�DGMHFWLYDO�FODXVH�LV�GHSHQGHQW�FODXVH�
ZLWK�D�QRXQ�DQG�YHUE�WKDW�GRHV�QRW�H[SUHVV�
D�FRPSOHWH�WKRXJKW��$GMHFWLYDO�FODXVHV�DUH�
DOVR�UHIHUUHG�WR�DV�UHODWLYH�FODXVHV�EHFDXVH�
WKH\�EHJLQ�ZLWK�WKHVH�UHODWLYH�SURQRXQV��
ZKLFK��ZKR��ZKRHYHU��ZKRP��WKDW��ZKRVH��
DQG�ZKRVHYHU���

7KH�SURQRXQ�ZKR�UHIHUV�WR�D�SHUVRQ�RU�
FKDUDFWHU��WKH�SURQRXQ�WKDW�FDQ�UHIHU�WR�
SHRSOH�RU�WKLQJV��WKH�SURQRXQ�ZKLFK�FDQ�
RQO\�UHIHU�WR�WKLQJV��8VH�WKH�SURQRXQ�WKDW
ZKHQ�WKH�FODXVH�LV�QHHGHG�WR�XQGHUVWDQG�
WKH�UHVW�RI�WKH�VHQWHQFH��8VH�WKH�SURQRXQ�
ZKLFK�LQ�FODXVHV�WKDW�SURYLGH�DGGLWLRQDO��
EXW�QRW�QHFHVVDU\�LQIRUPDWLRQ��

.H\�,GHD�V�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
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/DQJXDJH�$SSOLFDWLRQ�:RUNVKHHW����

:RUGV�EHWZHHQ�+HOSLQJ�9HUEV�DQG�3DVW�3DUWLFLSOH�9HUE�)RUPV� �

([DPSOH

-RKQ�KDG��GXULQJ�KLV�OXQFK�WLPH��VWDUWHG�WR�ZLQGRZ�VKRS�
7KLV�VHQWHQFH�FDQ�EH�EHWWHU�UHYLVHG�DV«
-RKQ�KDG�VWDUWHG�ZLQGRZ�VKRSSLQJ�GXULQJ�KLV�OXQFK�WLPH��

5HYLVH�WKLV�VHQWHQFH�E\�HOLPLQDWLQJ�ZRUGV�EHWZHHQ�WKH�KHOSLQJ�YHUE�
DQG�WKH�SDVW�SDUWLFLSOH�YHUE�IRUP��

&LQG\�DQG�&KHU�KDG�DIWHU�TXLWH�D�ZKLOH�GHFLGHG�WKDW�ZH�FRXOG�MRLQ�WKHP�DW�WKH�PRYLHV��

/DQJXDJH�$SSOLFDWLRQ�5HYLVLRQ� � � � � � � ������

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

/HVVRQ�)RFXV

2XU�ODQJXDJH�DSSOLFDWLRQ�WDVN�LV�WR�
DYRLG�SXWWLQJ�WRR�PDQ\�ZRUGV�DQG�SKUDVHV�
EHWZHHQ�WKH�KHOSLQJ�YHUE��LV��DP��DUH��ZDV��
ZHUH��EH��EHLQJ��EHHQ�DQG�KDV��KDG��KDYH�
DQG�WKH�SDVW�SDUWLFLSOH���

$�KHOSLQJ�YHUE���WKH�EDVH�IRUP�RI�D�YHUE���
DQ�³BBHG�´�³BBG�´�³BBW�´�RU�³BBHQ´�HQGLQJ�
IRUPV�WKH�SDVW�SDUWLFLSOH��7KH�SDVW�
SDUWLFLSOH�LQGLFDWHV�D�FRPSOHWHG�DFWLRQ�
ZKHQ�XVHG�DV�D�YHUE�IRUP�DQG�D�FRQGLWLRQ�
ZKHQ�XVHG�DV�DQ�DGMHFWLYH��ZLWK�RU�ZLWKRXW�
D�OLQNLQJ�RU�KHOSLQJ�YHUE���7KH�KHOSLQJ�
YHUE�GHWHUPLQHV�SDVW��SUHVHQW��RU�IXWXUH�
WHQVH���

.H\�,GHD�V�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
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/DQJXDJH�:RUNVKHHW���

)2&86�������&RPSRXQG�6HQWHQFHV

$�FRPSRXQG�VHQWHQFH�KDV�WZR�RU�PRUH�LQGHSHQGHQW�FODXVHV�EXW�QR�GHSHQGHQW�FODXVHV��$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��
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+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�
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BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
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/DQJXDJH�:RUNVKHHW���

)2&86�������&RPSOH[�6HQWHQFHV

$�FRPSOH[�VHQWHQFH�KDV�DQ�LQGHSHQGHQW�FODXVH�DQG�DW�OHDVW�RQH�GHSHQGHQW�FODXVH��$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��
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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�
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BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
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/DQJXDJH�:RUNVKHHW����

)2&86�������,GHQWLI\LQJ�3DUDOOHOLVP

3DUDOOHOLVP�LV�WKH�UHSHDWHG�XVDJH�RI�ZRUGV�DQG�JUDPPDWLFDO�VWUXFWXUHV�LQ�D�ZHOO�GHVLJQHG�SDWWHUQ���
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8VLQJ�SDUDOOHO�VWUXFWXUHV�PDNHV�\RXU�ZULWLQJ�PRUH�UHDGDEOH��

35$&7,&(

,GHQWLI\�WKH�ZRUGV�DQG�SKUDVHV�WKDW�DUH�SDUW�RI�SDUDOOHO�VWUXFWXUHV�LQ�$EUDKDP�/LQFROQ¶V�
³*HWW\VEXUJ�$GGUHVV´�LQ�WKH�VSDFHV�SURYLGHG��+LQWV�DUH�SURYLGHG�LQ�EROG�

)RXU�VFRUH�DQG�VHYHQ�\HDUV�DJR��RXU�IDWKHUV�EURXJKW�IRUWK�XSRQ�WKLV�FRQWLQHQW�D�QHZ�QDWLRQ��FRQFHLYHG�LQ�OLEHUW\��
DQG�GHGLFDWHG�WR�WKH�SURSRVLWLRQ�WKDW�DOO�PHQ�DUH�FUHDWHG�HTXDO���

1RZ�ZH�DUH�HQJDJHG�LQ�D�JUHDW�FLYLO�ZDU������WHVWLQJ�ZKHWKHU�WKDW�QDWLRQ��RU�DQ\�QDWLRQ�VR�FRQFHLYHG�DQG�VR�
GHGLFDWHG������FDQ�ORQJ�HQGXUH��:H�DUH�PHW�RQ�D�JUHDW�EDWWOHILHOG�RI�WKDW�ZDU���
:H�KDYH�FRPH�WR�GHGLFDWH�D�SRUWLRQ�RI�WKDW�ILHOG�DV�D�ILQDO�UHVWLQJ�SODFH�IRU�WKRVH�ZKR�KHUH�JDYH�WKHLU�OLYHV�WKDW�WKDW�QDWLRQ�
PLJKW�OLYH��,W�LV�DOWRJHWKHU�ILWWLQJ�DQG�SURSHU�WKDW�ZH�VKRXOG�GR�WKLV���
� %XW��LQ�D�ODUJHU�VHQVH��ZH�FDQQRW�GHGLFDWH������ZH�FDQQRW�FRQVHFUDWH������ZH�FDQQRW�KDOORZ�WKLV�JURXQG��

7KH�EUDYH�PHQ��OLYLQJ�DQG�GHDG��ZKR�VWUXJJOHG�KHUH�KDYH�FRQVHFUDWHG�LW��IDU�DERYH�RXU�SRRU�SRZHU�WR�DGG�RU�
GHWUDFW��7KH�ZRUOG�ZLOO�OLWWOH�QRWH��QRU�ORQJ�UHPHPEHU��ZKDW�ZH�VD\�KHUH��EXW�LW�FDQ�QHYHU�IRUJHW�ZKDW�WKH\�GLG�KHUH��,W�LV�IRU�
XV�WKH�OLYLQJ��UDWKHU��WR�EH�GHGLFDWHG�KHUH�WR�WKH�XQILQLVKHG�ZRUN�ZKLFK�WKH\�ZKR�IRXJKW�KHUH�KDYH�WKXV�IDU�VR�QREO\�
DGYDQFHG��,W�LV�UDWKHU�IRU�XV�WR�EH�KHUH�GHGLFDWHG�WR�WKH�JUHDW�WDVN�UHPDLQLQJ�EHIRUH�XV������WKDW�IURP�WKHVH�KRQRUHG�GHDG�ZH�
WDNH�LQFUHDVHG�GHYRWLRQ�WR�WKDW�FDXVH�IRU�ZKLFK�WKH\�JDYH�WKH�ODVW�IXOO�PHDVXUH�RI�GHYRWLRQ������WKDW�ZH�KHUH�KLJKO\�UHVROYH�
WKDW�WKHVH�GHDG�VKDOO�QRW�KDYH�GLHG�LQ�YDLQ������WKDW�WKLV�QDWLRQ��XQGHU�*RG��VKDOO�KDYH�D�QHZ�ELUWK�RI�IUHHGRP������DQG�WKDW�
JRYHUQPHQW�RI�WKH�SHRSOH������E\�WKH�SHRSOH������IRU�WKH�SHRSOH������VKDOO�QRW�SHULVK�IURP�WKH�HDUWK�

D�QHZ�QDWLRQ� � BBBBBBBBBBBBBBBBBBB��BBBBBBBBBBBBBBBBBBB��BBBBBBBBBBBBBBBBBBB�

ZH�FDQQRW�GHGLFDWH� BBBBBBBBBBBBBBBBBBBBBBBBBBBBB��BBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

ZKR�VWUXJJOHG�KHUH� BBBBBBBBBBBBBBBBBBBBBBBBBBBBB��BBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBB��BBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

VKDOO�QRW�KDYH�GLHG�LQ�YDLQ� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

� � � � BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

RI�WKH�SHRSOH� � BBBBBBBBBBBBBBBBBBBBBBBBBBBBB��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
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BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB


