
9ZĞĂĚŝŶŐ
9tƌŝƚŝŶŐ
9>ĂŶŐƵĂŐĞ�
�ŽŶǀĞŶƚŝŽŶƐ

9sŽĐĂďƵůĂƌǇ
9^ƉĞůůŝŶŐ�ĂŶĚ�
^ǇůůĂďŝĐĂƚŽŶ

9^ƚƵĚǇ�^ŬŝůůƐ



$FDGHPLF�/LWHUDF\�
&HQWHUV
*UDGH��
%81'/(

0DUN�3HQQLQJWRQ

3HQQLQJWRQ�3XEOLVKLQJ
(O�'RUDGR�+LOOV��&$



7HUPV�RI�8VH

7KDQN�\RX�IRU�SXUFKDVLQJ WKH $FDGHPLF�/LWHUDF\�&HQWHUV *UDGH�� %81'/(��3OHDVH�OHW�PH�
NQRZ�LI�\RX�KDYH�DQ\�TXHVWLRQV��VXJJHVWLRQV� RU�FRQFHUQV��0\�HPDLO�DGGUHVV�LV�
PDUN#SHQQLQJWRQSXEOLVKLQJ�FRP�

<RXU�SXUFKDVH�HQWLWOHV�\RX�WR�VLQJOH�WHDFKHU�XVH�RQO\���3OHDVH�EH�UHVSHFWIXO�RI�P\�ZRUN�DQG�
GRQ¶W�VKDUH�ZLWK�FROOHDJXHV�RU�SRVW�DQ\�SDUW�RQOLQH��:H�GR�RIIHU�PXOWLSOH�XVHU�OLFHQVHV�DW�
GLVFRXQWHG�SULFHV�

$OO�ULJKWV�UHVHUYHG�3HQQLQJWRQ�3XEOLVKLQJ���������3HUPLVVLRQ�LV�KHUHE\�JUDQWHG�WR�WKH�
LQGLYLGXDO�SXUFKDVHU�WR�UHSURGXFH�VWXGHQW�PDWHULDOV�LQ�WKLV�ERRN�IRU�QRQFRPPHUFLDO�XVH�RQO\��
2WKHU�WKDQ�WKH�KHUHWRIRUH�VSHFLILHG�OLPLWHG�SHUPLVVLRQ�IRU�UHSURGXFWLRQ��WKH�WH[W�RI�WKLV�
SXEOLFDWLRQ��RU�DQ\�SDUW�WKHUHRI��PD\�QRW�EH�UHSURGXFHG�RU�WUDQVPLWWHG�LQ�DQ\�IRUP�RU�E\�DQ\�
PHDQV��HOHFWURQLFV�RU�PHFKDQLFDO��LQFOXGLQJ�SKRWRFRS\LQJ��UHFRUGLQJ��VWRUDJH�LQ�DQ�LQIRUPDWLRQ�
UHWULHYDO�V\VWHP��RU�RWKHUZLVH��ZLWKRXW SULRU�ZULWWHQ�SHUPLVVLRQ�RI�WKH�SXEOLVKHU�

7KH�3XEOLVKHU�PDNHV�QR�UHSUHVHQWDWLRQ�RU�ZDUUDQWLHV�RI�DQ\�NLQG��LQFOXGLQJ�EXW�QRW�OLPLWHG�WR��
WKH�ZDUUDQWLHV�RI�ILWQHVV�IRU�SDUWLFXODU�SXUSRVH�RU�PHUFKDQWDELOLW\��QRU�DUH�DQ\�VXFK�
UHSUHVHQWDWLRQV�LPSOLHG�ZLWK�UHVSHFW�WR�WKH�PDWHULDO�VHW�IRUWK�KHUHLQ��DQG�WKH�SXEOLVKHU�WDNHV�QR�
UHVSRQVLELOLW\�ZLWK�UHVSHFW�WR�VXFK�PDWHULDO��7KH�SXEOLVKHU�VKDOO�QRW�EH�OLDEOH�IRU�DQ\�VSHFLDO��
FRQVHTXHQWLDO��RU�H[HPSODU\�GDPDJHV�UHVXOWLQJ��LQ�ZKROH�RU�SDUW��IRU�WKH�UHDGHUV¶�RU�VWXGHQWV¶�
UHOLDQFH�XSRQ��WKLV�PDWHULDO�

3RUWLRQV�RI�WKLV�ERRN�KDYH�EHHQ�SUHYLRXVO\�SXEOLVKHG�LQ�
7HDFKLQJ�*UDPPDU�DQG�0HFKDQLFV �������������3HQQLQJWRQ�3XEOLVKLQJ��(VVHQWLDO�6WXG\�6NLOOV�
������ DQG���������7HDFKLQJ�(VVD\�6WUDWHJLHV������� DQG�������� DQG�*UDPPDU��0HFKDQLFV��
6SHOOLQJ��DQG�9RFDEXODU\��7HDFKLQJ�WKH�/DQJXDJH�6WUDQG��*UDGHV�������������DQG����������DQG�
�������3HQQLQJWRQ�3XEOLVKLQJ�
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+RZ�WR�6HW�XS�WKH�$FDGHPLF�/LWHUDF\�&HQWHUV

7R�VHW�XS�DQG�HQVXUH�VXFFHVVIXO�SURJUDP�LPSOHPHQWDWLRQ��WHDFKHUV�QHHG�WR�DFFRPSOLVK�
VHYHQ WDVNV��7KH WHDFKHU¶V�GHFLVLRQ�UHJDUGLQJ�RQH�WDVN�ZLOO�LPSDFW�D�GHFLVLRQ�RQ�DQRWKHU�

���6HOHFW�WKH�RWKHU OLWHUDF\�FHQWHUV�ZKLFK�\RX�SODQ�WR�LPSOHPHQW�

*HQHUDOO\� WHDFKHUV�ZKR�KDYH�QR�H[SHULHQFH ZLWK�OLWHUDF\�FHQWHUV�RU�FRRSHUDWLYH�JURXSV�VKRXOG�
VWDUW�VPDOO DQG�OD\HU�LQ�DGGLWLRQDO�JURXSV�ZKHQ FODVVURRP�PDQDJHPHQW�DQG�URXWLQHV�DUH�
HVWDEOLVKHG��2IWHQ��H[FLWHG DQG�RU�LPSXOVLYH�WHDFKHUV�MXPS�LQ�ZLWK�HLJKW�FHQWHU�URWDWLRQV�DQG�
VWUXJJOH�ZLWK�WKH�FODVVURRP�PDQDJHPHQW RI�VXFK�PXOWL�WDVNLQJ��([SHULHQFHG�WHDFKHUV�VKRXOG�
NQRZ�WKHLU�FRPIRUW�]RQHV�ZLWK�UHVSHFW�WR�WKH�QXPEHU�RI�OLWHUDF\�FHQWHUV�

:LWK�UHVSHFW�WR�WLPH OLPLWDWLRQV��LQVWUXFWLRQDO�GHFLVLRQV�DUH�DOZD\V�UHGXFWLYH��,Q�FKRRVLQJ�WR�GR
OLWHUDF\�FHQWHUV��\RX�DUH�FKRRVLQJ�QRW�WR�GR DQRWKHU�LQVWUXFWLRQDO�DSSURDFK�RU�OHDUQLQJ�DFWLYLW\��
7KH�TXHVWLRQ�ZLOO�EH�KRZ�PXFK�WLPH�\RX�DUH�DEOH�WR�GHYRWH�WR�OLWHUDF\�FHQWHUV��(DFK�$FDGHPLF�
/LWHUDF\�&HQWHU�KDV�EHHQ�ILHOG�WHVWHG�LQ�JUDGHV��±��FODVVURRPV�DQG�WDNHV�DERXW����PLQXWHV�WR�
FRPSOHWH��$YDLODEOH�WLPH�ZLOO�LQIOXHQFH�\RXU�GHFLVLRQ�DERXW�KRZ�PDQ\�JURXSV�WR�IRUP�IRU�
OLWHUDF\�FHQWHU�URWDWLRQV��

7KH�QHHGV�RI�\RXU�VWXGHQWV ZLOO�LPSDFW�ZKLFK DQG�KRZ PDQ\�OLWHUDF\�FHQWHUV�\RX�FKRRVH�WR�XV��
*HQHUDOO\��WKH�IRFXV�RI�FRQWHQW�OLWHUDF\�FHQWHUV�LV�VSOLW�EHWZHHQ�JUDGH�OHYHO�DFFHOHUDWHG�FHQWHUV�
DQG�UHPHGLDO�FHQWHUV��*UDGH�OHYHO��6WDQGDUGV�EDVHG�OLWHUDF\�FHQWHUV�XVXDOO\�DIIRUG�WKH�WHDFKHU�
ZLWK�PHDQLQJIXO�RSHQ�HQGHG�RSSRUWXQLWLHV�IRU�DFFHOHUDWLRQ��(IIHFWLYH�UHPHGLDO�OLWHUDF\�FHQWHUV�
DUH�GLDJQRVWLFDOO\�EDVHG�DQG�DUH FRPSRVHG�ZLWK�IOXLG�DELOLW\�JURXSV��

)ROORZLQJ�DUH�WKH�JUDGH�OHYHO�DQG�UHPHGLDO�OLWHUDF\�FHQWHUV�RIIHUHG�IRU�JUDGHV��±��VWXGHQWV�E\�
3HQQLQJWRQ�3XEOLVKLQJ�

$FDGHPLF�/LWHUDF\�&HQWHUV

5HDGLQJ�/LWHUDF\�&HQWHU�����5HDGLQJ�)OXHQF\�DQG�&RPSUHKHQVLRQ

� ���H[SRVLWRU\�UHDGLQJ�IOXHQFLHV��OHYHOHG�DW��UG���WK��DQG��WK JUDGHV��ZLWK�
YRFDEXODU\��ZRUG�FRXQWV��DQG�WLPLQJ�VKHHWV�ZLWK�<RX7XEH�PRGHOHG�UHDGLQJV�
DW���GLIIHUHQW�VSHHGV�DQG�IOXHQF\�WLPLQJ�VKHHWV

� ���FRUUHVSRQGLQJ�FRPSUHKHQVLRQ�ZRUNVKHHWV�ZLWK�YRFDEXODU\�LQ�FRQWH[W�DQG�KLJKHU�OHYHO�
FRPSUHKHQVLRQ�TXHVWLRQV�

:ULWLQJ�/LWHUDF\�&HQWHU�����6HQWHQFH�5HYLVLRQV�DQG�/LWHUDU\�5HVSRQVH

� ���VHQWHQFH�UHYLVLRQV�OHVVRQV��ZKLFK�LQFOXGH�UHYLVLQJ�VHQWHQFH�VWUXFWXUH��
JUDPPDU�DSSOLFDWLRQ��DQG�ZULWLQJ�VW\OH�

� ���OLWHUDU\�UHVSRQVH�DFWLYLWLHV��ZKLFK�LQFOXGH�OLWHUDU\�TXRWDWLRQ�PHQWRU�WH[WV�
DQG�ZULWHU�UHVSRQVH�WDVNV�ZLWK�GLIIHUHQW�UKHWRULFDO�VWDQFH��YRLFH��DXGLHQFH��
SXUSRVH��DQG�IRUP�
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/DQJXDJH�&RQYHQWLRQV�/LWHUDF\�&HQWHU�����*UDPPDU�DQG�0HFKDQLFV

� ���JUDPPDU�DQG�PHFKDQLFV�OHVVRQV�LQFOXGLQJ�RQOLQH�OLQNV�IRU�ERWK�
JUDPPDU�DQG�PHFKDQLFV�FRQWHQW�DQG�RU�VNLOOV��,QWHUQHW�DFFHVV�SUHIHUUHG�ZLWK�
WDEOHWV��SKRQHV��RU�GHVNWRS�DFFHVV��EXW�QRW�QHFHVVDU\��

� %LZHHNO\�XQLW�WHVWV ZLWK�GHILQLWLRQ��LGHQWLILFDWLRQ��DQG�ZULWLQJ�DSSOLFDWLRQ

9RFDEXODU\�/LWHUDF\�&HQWHU�����9RFDEXODU\�:RUNVKHHWV�DQG�6WXG\�&DUGV

� ���YRFDEXODU\�ZRUNVKHHWV�LQFOXGLQJ�PXOWLSOH�PHDQLQJ�ZRUGV�DQG�FRQWH[W�
FOXHV��*UHHN�DQG�/DWLQ�ZRUG�SDUWV� GLFWLRQDU\�DQG�WKHVDXUXV�VNLOOV��ILJXUHV�RI�VSHHFK�
ZRUG�UHODWLRQVKLSV��VHPDQWLF�FRQQRWDWLRQV��DQG�IRXU�VTXDUH�DFDGHPLF�ODQJXDJH�ZRUGV�

� 9RFDEXODU\�VWXG\�JXLGHV�DQG�ELZHHNO\�XQLW�WHVWV ZLWK�GHILQLWLRQ�DQG�VKRUW�DQVZHU

6SHOOLQJ�DQG�6\OODELFDWLRQ�/LWHUDF\�&HQWHU�����6SHOOLQJ�DQG�6\OODELFDWLRQ�:RUNVKHHWV

� ���VSHOOLQJ�VRUWV�EDVHG�XSRQ�FRQYHQWLRQDO�VSHOOLQJ�UXOHV�
� ���V\OODEOH�ZRUNVKHHWV�

6WXG\�6NLOOV�/LWHUDF\�&HQWHU�����6HOI�DVVHVVPHQW��6WXG\�6NLOOV�/HVVRQV��DQG�5HIOHFWLRQ

� ���VHOI�DVVHVVPHQW��VWXG\�VNLOOV�OHVVRQV��DQG�UHIOHFWLRQ�
� 0RWLYDWLRQ��JRDO�VHWWLQJ��KRPHZRUN�WLPH�PDQDJHPHQW��RUJDQL]DWLRQ��OLVWHQLQJ�DQG�QRWH�

WDNLQV��WHVW�SUHSDUDWLRQ��PHPRUL]DWLRQ��UHVHDUFK�VNLOOV��UHDGLQJ��ZULWLQJ��DQG�JUDPPDU
VWUDWHJLHV

5HPHGLDO�/LWHUDF\�&HQWHUV

5HPHGLDO�6SHOOLQJ�/LWHUDF\�&HQWHU

� 'LDJQRVWLF�VSHOOLQJ�DVVHVVPHQW�DQG�UHFRUGLQJ�PDWUL[
� ����FRUUHVSRQGLQJ�VSHOOLQJ�SDWWHUQ�ZRUNVKHHWV

5HPHGLDO�*UDPPDU�DQG�0HFKDQLFV�/LWHUDF\�&HQWHU

� 'LDJQRVWLF�JUDPPDU�DQG�XVDJH�DVVHVVPHQW
� 'LDJQRVWLF�PHFKDQLFV�DVVHVVPHQW
� 5HFRUGLQJ�PDWUL[
� ���FRUUHVSRQGLQJ�JUDPPDU�DQG�PHFKDQLFV�ZRUNVKHHWV

3KRQLFV�/LWHUDF\�&HQWHU

� 'LDJQRVWLF�YRZHO�VRXQGV�SKRQLFV�DVVHVVPHQW
� 'LDJQRVWLF�FRQVRQDQW�VRXQGV�SKRQLFV�DVVHVVPHQW
� 5HFRUGLQJ�PDWUL[
� 6KRUW�YRZHO�VRXQGV��VLOHQW�ILQDO�H��FRQVRQDQW�GLJUDSKV��FRQVRQDQW�EOHQGV��ORQJ�YRZHOV��

GLSKWKRQJV��DQG�U�DQG�O�FRQWUROOHG�YRZHOV ZRUNVKRSV��HDFK�ZLWK�IRUPDWLYH�DVVHVVPHQWV
� 3KRQLFV�JDPH�FDUGV
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6DP�DQG�)ULHQGV�*XLGHG�5HDGLQJ�3KRQLFV�%RRNV�/LWHUDF\�&HQWHU

� 6FUHHQLQJ�DQG�SODFHPHQW�DVVHVVPHQWV
� ���JXLGHG�UHDGLQJ�SKRQLFV�ERRNV��GHVLJQHG�IRU�ROGHU�UHPHGLDO�UHDGHUV�ZLWK�WHHQDJH�

FKDUDFWHUV�DQG�SORWV
� (DFK�6DP�DQG�)ULHQGV�ERRN�KDV�QHZ�VLJKW�ZRUGV��ILYH�HPEHGGHG�WH[W�GHSHQGHQW

TXHVWLRQV��DQG�D���±VHFRQG�ZRUG�IOXHQF\�UHYLHZ�RI�SDVW�VRXQG�VSHOOLQJV�DQG�VLJKW�ZRUGV��
DQG�D�FXVWRP�����ZRUG�UXQQLQJ�UHFRUGV�DVVHVVPHQW

%RRNV��±�� 6KRUW�YRZHOV�DQG�FRQVRQDQWV
%RRNV��±��� &RQVRQDQW�EOHQGV�DQG�GLJUDSKV��SDUW���
%RRNV���±��� &RQVRQDQW�EOHQGV�DQG�GLJUDSKV��SDUW���
%RRNV���±��� /RQJ�YRZHOV�DQG�VLOHQW�ILQDO�H
%RRNV���±��� U�FRQWUROOHG�YRZHOV�DQG�GLSKWKRQJV
%RRNV���±��� 6\OODEOH�MXQFWXUH�DQG�GHULYDWLRQDO�LQIOXHQFHV

� $OO�LOOXVWUDWHG�E\�PDVWHU�FDUWRRQLVW��'DYLG�5LFNHUW

&KHFN�%81'/(�DQG�0(*$%81'/(�YDOXH�SULFLQJ�+(5(�

%81'/(�35,&,1* LV�DYDLODEOH�IRU�WKH VL[�JUDGH�OHYHO��������������DQG����$FDGHPLF�/LWHUDF\�
&HQWHUV�

%81'/(�35,&,1* LV�DYDLODEOH�IRU�WKH�IRXU�5HPHGLDO�/LWHUDF\�&HQWHUV�

0(*$%81'/(�35,&,1* LV�DYDLODEOH�IRU�DOO WHQ�$FDGHPLF�DQG�5HPHGLDO�/LWHUDF\�
&HQWHUV�

���)RUP�WKH�LQVWUXFWLRQDO�JURXSV�

%RWK�FRPPRQ�VHQVH�DQG�WKH�OLWHUDF\�VWDWLRQV�\RX�FKRRVH�WR�XVH�ZLOO�LPSDFW�\RXU�GHFLVLRQV�

/HW¶V�EH�UHDOLVWLF��2QH�IDFWRU�ZKLFK�GHWHUPLQHV�HIIHFWLYH�JURXS�SODFHPHQW�LV�EHKDYLRU��1R�
DPRXQW�RI�WUDLQLQJ�LQ�JURXS�QRUPV�DQG�OHDGHUVKLS�UROHV�ZLOO�DOORZ�5REHUW�DQG�-XDQ�WR�EH�LQ�WKH�
VDPH�JURXS��$GGLWLRQDOO\��\RXU QRQ�(QJOLVK�VSHDNLQJ QHZFRPHU�VKRXOG SDUWLFLSDWH�LQ�VRPH��EXW�
QRW�DOO RI�WKH�OLWHUDF\�FHQWHUV��7KH�VDPH�ZLOO�EH�WKH�FDVH�IRU�\RXU�WKUHH�VSHFLDO�HGXFDWLRQ�VWXGHQWV�
DQG�\RXU�WZR�JLIWHG�DQG�WDOHQWHG�VWXGHQWV�ZKR�DUH�SXOOHG�IURP�\RXU�FODVV�RQ�D�UHJXODU�EDVLV�
$GGLWLRQDOO\��D�VL]DEOH�DPRXQW�RI�UHVHDUFK�VXJJHVWV�WKH�RSWLPDO�VL]H�RI�VPDOO�JURXSV�WR�EH�IURP�
�±��VWXGHQWV��7KH�FRQILJXUDWLRQV�DQG�URWDWLRQV�XVHG�LQ�WKLV�SURJUDP�ZRUN�ZLWK�WKRVH�QXPEHUV�

7KH�VHFRQG�IDFWRU�XVHG�WR�GHWHUPLQH�JURXS�FRPSRVLWLRQ�ZLOO�EH�GHWHUPLQHG�E\�\RXU�FKRLFH�RI�
OLWHUDF\�FHQWHUV��*UDGH�OHYHO��6WDQGDUGV�EDVHG�FHQWHUV�ZLOO�SHUPLW�KHWHURJHQHRXV�JURXS�
FRPSRVLWLRQV��ZKLOH�RQH�RU�PRUH�UHPHGLDO�JURXSV�ZLOO�QHFHVVLWDWH�KRPRJHQHRXV�JURXSLQJV�IRU�
VRPH�FHQWHUV��7KH�LGHDO�URWDWLRQV�ZLOO�DOORZ�VRPH�KHWHURJHQHRXV�DQG�VRPH�KRPRJHQHRXV�
JURXSLQJV�



������3HQQLQJWRQ�3XEOLVKLQJ���SHQQLQJWRQSXEOLVKLQJ�FRP���������������� �

���'HFLGH�XSRQ�\RXU�UROH�DV�WKH�WHDFKHU�

'HSHQGLQJ�XSRQ�WKH�FRPSRVLWLRQ�RI�\RXU�JURXSV��\RX PD\�FKRRVH�WR�VHUYH�DV D�VXSHUYLVRU��
PLQL�FRQIHUHQFHU��RU�D�VSHFLILF�OLWHUDF\�FHQWHU�IDFLOLWDWRU��2I�FRXUVH��\RX�FDQ�DOZD\V�FKDQJH�
\RXU�PLQG�ODWHU�

)RU�WHDFKHUV�WU\LQJ�RXW�OLWHUDF\�FHQWHUV�IRU�WKH�ILUVW�WLPH��,�UHFRPPHQG�WKH�VXSHUYLVRU UROH�LQ�
ZKLFK�WKH�WHDFKHU�GRHV�QRW�OHDG�D�JURXS��VXFK�DV�JXLGHG�UHDGLQJ��$V�VXSHUYLVRU��WKH�WHDFKHU�LV�
DYDLODEOH�WR�DQVZHU�TXHVWLRQV��ZDON WKH URRP��DQG�KHOS VWXGHQWV�IXOILOO�WKHLU�OHDGHUVKLS�UROHV��)RU�
H[DPSOH��³:KR�LV�WKH�3HRSOH�0DQDJHU�LQ�WKLV�JURXS"�6RSKLH" 6RSKLH��ZRXOG�\RX�OLNH�PH�WR�KHOS�
\RX�PDLQWDLQ�TXLHW�YRLFHV�LQ�\RXU�JURXS"´

$V PLQL�FRQIHUHQFHU��WKH�WHDFKHU�PD\�SXOO�HQWLUH�JURXSV�RU�LQGLYLGXDO�VWXGHQWV��7KH�WHDFKHU�PD\�
FKRRVH�WR�YLVLW�D�OLWHUDF\�FHQWHU�WR�WHDFK�D�OHVVRQ�RU�DVN�VWXGHQWV�IURP�WKH�FHQWHU�WR�FRPH�XS�WR�WKH�
WHDFKHU¶V�GHVN�IRU�DQ�LQGLYLGXDO�FRQIHUHQFH�

7KH�WHDFKHU�PD\�DOVR�VHUYH�DV�D�OLWHUDF\�FHQWHU�IDFLOLWDWRU��LQ�ZKLFK�FDVH�WKH�WHDFKHU�SUHVHQWV�WKH�
IXOO����PLQXWH�OLWHUDF\�FHQWHU�OHVVRQ� 2U�WKH�WHDFKHU�FRXOG�PHHW�IRU����PLQXWHV�ZLWK�HDFK�JURXS�
GXULQJ�WKH����PLQXWHV�DOORWWHG�IRU�RQH�URWDWLRQ� *XLGHG�UHDGLQJ�DQG�UHPHGLDO�OLWHUDF\�FHQWHUV�
ZRUN�ZHOO�ZLWK�WKH�WHDFKHU�VHUYLQJ�LQ�WKLV�UROH� 7KH�OLWHUDF\�FHQWHU�URWDWLRQV�SURYLGH�RSWLRQV�IRU�
JXLGHG�UHDGLQJ�RQFH��WZLFH��RU�IRXU�WLPHV�SHU�ZHHN�IRU�HLWKHU����RU����PLQXWHV�SHU�JURXS�

���6HOHFW�WKH�/LWHUDF\�&HQWHUV�5RWDWLRQ�

7HQ FODVVURRP�URWDWLRQV�DUH�SURYLGHG�DV�EXLOGLQJ�EORFNV�IRU�\RXU�OLWHUDF\�FHQWHUV��2I�FRXUVH��
WHDFKHUV�ZLOO�DGDSW�DQG�GHVLJQ URWDWLRQV�ZKLFK�ZRUN�IRU�WKHP��<RXU�GHFLVLRQV�UHJDUGLQJ�WDVNV��V�
������DQG���ZLOO�GHWHUPLQH�\RXU�URWDWLRQ�RSWLRQV��7KH�&HQWHU�5RWDWLRQV�DUH�IRXQG�LQ�WKH�
$GGHQGXP DQG�UDQJH�IURP�VLPSOH ��JURXS����URWDWLRQV�����PLQXWHV�7RWDO��SHU�'D\����'D\V�SHU�
:HHN����/LWHUDF\�&HQWHUV�WR�PRUH�FRPSOH[ ��JURXS����URWDWLRQV������PLQXWHV�7RWDO��SHU�'D\����
'D\V�SHU�:HHN�����/LWHUDF\�&HQWHUV�

���3ULQW�DQG�SRVW�UHVRXUFHV��JDWKHU�PDWHULDOV��DQG�DUUDQJH�\RXU�
FODVVURRP�

3ULQW��ODPLQDWH��DQG SRVW WKH�/LWHUDF\�&HQWHU�*URXS�1RUPV��WKH /HDGHUVKLS�5ROHV��WKH�/LWHUDF\�
&HQWHU�6LJQV��DQG�WKH�&HQWHU�5RWDWLRQV �VHH�$GGHQGXP�� 0DQ\�WHDFKHUV�OLNH�WR�XVH�FHLOLQJ�
KDQJHUV�IRU�WKH�/LWHUDF\�&HQWHU�6LJQV�DQG�HLWKHU�SRFNHW�FKDUWV�RU�PDJQHWLF�VWULSV�WR�SRVW�WKH�
&HQWHU�5RWDWLRQV��$OVR�SULQW�DQG�ODPLQDWH�WKH�7DVN�&DUGV�DQG�$QVZHU�6KHHWV�IRU�HDFK�$FDGHPLF�
/LWHUDF\�&HQWHU�

3ULQW�DQG�FROODWH�WKH�OHVVRQV��8VH�FRORUHG�SDSHU�LI�\RX�FDQ� 3URYLGH�VFLVVRUV��FRORUHG�SHQFLOV��DQG�
HUDVHUV�IRU�WKH�OLWHUDF\�FHQWHUV��'HFLGH�ZKHWKHU�WR�VWDSOH�IRU�LQGLYLGXDO�VWXGHQW�SDFNHWV�RU�WR�
GLVWULEXWH�WR�OLWHUDF\�FHQWHUV��LQ�WUD\V��IROGHUV��]LS�ORFN�EDJV��RU�ELQV���(LWKHU�ZRUNV�ILQH�

'HFLGH�RQ�D�VHDWLQJ�FRQILJXUDWLRQ�IRU�\RXU�GHVNV�RU�WDEOHV� 6WXGHQWV�QHHG�WR�EH�IDFLQJ�HDFK�RWKHU�
WR�FROODERUDWH��6HSDUDWH�WKH�OLWHUDF\�FHQWHUV�DV�PXFK�DV�SRVVLEOH�
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���(VWDEOLVK�DQG�SRVW�\RXU�JURXSV��WHDFK�WKH�JURXS�QRUPV��DVVLJQ�JURXS�
OHDGHUVKLS�UROHV��DQG�SUDFWLFH�URWDWLRQV�DQG�WUDQVLWLRQV�

3RVW�WKH�DVVLJQHG�JURXSV�DQG�WHOO�VWXGHQWV�WKDW�\RX�PD\�FKDQJH�WKHVH�DW�DQ\�WLPH�

7DNH�WLPH�WR�VSHFLILFDOO\�WHDFK�WKH�SRVWHG /LWHUDF\�&HQWHU�*URXS�1RUPV��5HLQIRUFH�WKHVH�QRUPV�
RIWHQ�DQG�SUH�HVWDEOLVK�ERWK�UHZDUGV�DQG�FRQVHTXHQFHV WR�HQVXUH�WKDW�\RXU�OLWHUDF\�FHQWHUV�ZLOO�
VXFFHHG��7HDFKHUV�DEDQGRQ�OLWHUDF\�FHQWHUV�IRU�WZR�UHDVRQV�����7RR�PXFK�SUHS��FRUUHFWLRQ��DQG�
PHVV�����%HKDYLRUDO�DQG�FODVV�PDQDJHPHQW�LVVXHV��7KH�$FDGHPLF�/LWHUDF\�&HQWHUV�SURJUDP�ZLOO�
WDNH�FDUH�RI�WKH�ILUVW��EXW�WHDFKHUV�QHHG�WR�WDNH�FDUH�RI�WKH�VHFRQG��7KH�JURXS�QRUPV�DUH�HVVHQWLDO�

7HOO�VWXGHQWV�WKDW�WKH\�ZLOO�KHOS PRQLWRU�WKH�JURXS�QRUPV�WKURXJK�DVVLJQHG�OHDGHUVKLS�UROHV��
,QIRUP�VWXGHQWV�WKDW�\RX�ZLOO�VHOHFW�WKH�UROHV�DQG�FKDQJH�WKHVH�DW�DQ\�WLPH��0DQ\�WHDFKHUV�
FKDQJH�WKHVH�UROHV�RQ�D�ZHHNO\�RU�ELZHHNO\ EDVLV��7DNH�WLPH�WR�VSHFLILFDOO\�WHDFK�WKH�SRVWHG�
/HDGHUVKLS�5ROHV�

5HIHU�WR�WKH�SRVWHG�&HQWHU�5RWDWLRQV�DQG�UHKHDUVH�VHWWLQJ�XS�WKH�OLWHUDF\�FHQWHUV��WUDQVLWLRQLQJ�
IURP�FHQWHU�WR�FHQWHU��TXLFNO\�DQG�TXLHWO\���WHDU�GRZQ��DQG�FOHDQ�XS��6WXGHQWV�ORYH�WR�EH�WLPHG�
DQG�SRVLWLYH�UHLQIRUFHPHQWV�ZRUN�ZHOO�WR�WHDFK�WLPH�PDQDJHPHQW��0DNH�VXUH�WKDW�WKH�FORFN�LV�
YLVLEOH�VR�WKH�7DVN�0DQDJHU�FDQ�PRQLWRU�WKH�WLPH�IRU�HDFK�FHQWHU�OHVVRQ�RU�DFWLYLW\�

���0RGHO�DQG�SUDFWLFH�WKH�LQVWUXFWLRQDO�SURFHGXUHV�IRU�HDFK�FHQWHU�

0XFK�FDUH�DQG�FODVVURRP�WHVWLQJ�KDV�JRQH LQWR�SODQQLQJ�$FDGHPLF�/LWHUDF\�&HQWHU�OHVVRQV WKDW�
ZLOO�IRVWHU�LQGHSHQGHQW��FROODERUDWLYH�OHDUQLQJ��$IWHU�DOO��LI�\RX�PXVW WHDFK�HDFK�OLWHUDF\�FHQWHU��
WKLV�LQVWUXFWLRQDO�PRGHO�ZLOO�TXLFNO\�XQUDYHO��7R�WKH�IRUPHU�HQG��HDFK�$FDGHPLF�/LWHUDF\�&HQWHU�
KDV�WKH�VDPH��SUHGLFWDEOH�LQVWUXFWLRQDO�SURFHGXUHV�IRU LWV�OHVVRQV��7DVN�FDUGV�DUH�SURYLGHG�IRU�
HDFK�FHQWHU�WR�UHPLQG�VWXGHQWV�RI�WKH�GLUHFWLRQV�DQG�JURXS�OHDGHUVKLS�WDVNV�

7HDFK�WKH�GLUHFWLRQV�DQG�PRGHO�WKH�SURFHGXUHV�IRU�WKH�ILUVW�OHVVRQ�RU�DFWLYLW\��WR�WKH�ZKROH�
FODVV��IRU�HDFK�RI�WKH�$FDGHPLF�/LWHUDF\�&HQWHUV�EHIRUH�SHUPLWWLQJ�VWXGHQWV�WR�GR�WKHP�RQ�
WKHLU�RZQ��6WXGHQWV�VKRXOG�FRPSOHWH�DOO�WKH�ZULWWHQ�ZRUN�DQG�GLVFXVVLRQ�ZLWK�WKHVH�LQWURGXFWRU\�
OHVVRQV�

2SWLRQ� )RU�WKH�VHFRQG�OHVVRQ�RU�DFWLYLW\�IRU�HDFK�OLWHUDF\�FHQWHU��GLYLGH VWXGHQWV�LQWR�WKHLU
JURXSV�DQG�KDYH�WKHP FRPSOHWH�WKH�VDPH OLWHUDF\�FHQWHU�ZKLOH�\RX�VXSHUYLVH��)RU�H[DPSOH��HDFK�
RI�WKH�JURXSV�ZRXOG�FRPSOHWH�WKH�UHDGLQJ�IOXHQF\�DQG�FRPSUHKHQVLRQ WDVNV�RI�WKH�5HDGLQJ�
/LWHUDF\�&HQWHU��<RX�ZRXOG�DQVZHU�TXHVWLRQV��UHIHU�VWXGHQWV�WR�WKH�OLWHUDF\�FHQWHU WDVN�FDUGV�IRU�
GLUHFWLRQV��DQG�GHEULHI�ZLWK�WKH�ZKROH�FODVV�EHIRUH�PRYLQJ�RQWR�WKH�VHFRQG�OLWHUDF\�FHQWHU�
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7KH�$FDGHPLF�/LWHUDF\�&HQWHUV�KDYH�EHHQ�GHVLJQHG�WR�PLQLPL]H�RU�HOLPLQDWH�SUHSDUDWLRQ��
FRUUHFWLRQ��EHKDYLRUDO�SUREOHPV��DQG�FOHDQ�XS�WLPH�DQG�WR�PD[LPL]H�IOH[LEOH��RQ�WDVN�OHDUQLQJ��

ض &DQ�,�VHW�XS��WHDU�GRZQ��DQG�PRYH�WKHVH�FHQWHUV�TXLFNO\"�<HV��6HW�XS�DQG�WHDU�GRZQ�RQO\�WDNH�
D�IHZ�PLQXWHV��3HUIHFW�LI�\RX�VKDUH�D�FODVVURRP�RU�PRYH�WR�DQRWKHU�FODVVURRP���

��KDW�VXSSOLHV�GR�,�QHHG�WR�SURYLGH"�-XVW�WKH�SDSHU�FRSLHV��8VH�FRORUHG�SDSHU�LI�\RX�FDQ��$OVR:ض
VFLVVRUV�ZLOO�EH�QHFHVVDU\�IRU�WKH�YRFDEXODU\�VWXG\�FDUGV��3OXV��WZR�GLIIHUHQW�FRORU�SHQFLOV�DQG�
HUDVHUV�IRU�WKH�UHDGLQJ�IOXHQF\�FROG�DQG�KRW�WLPLQJV�DQG�D�WLPHU���

ض $UH�WKHUH�OLWHUDF\�FHQWHU�VLJQV"�<HV��WKH\�DUH�SURYLGHG�LQ�ERWK�FRORU�DQG�EODFN�DQG�ZKLWH�DQG�
DUH�IRUPDWWHG�IRU�ERWK�SRFNHW�FKDUWV�DQG�FHQWHU�GLVSOD\��6HH�$GGHQGXP�

ض 'R�WKH�SULQW�PDWHULDOV�VWD\�LQ�WKH�FHQWHU�RU�GR�VWXGHQWV�KDYH�ZHHNO\�SDFNHWV"�<RXU�FKRLFH��
(LWKHU�RSWLRQ�ZRUNV�ZHOO��

ض $UH�WKHUH�GLUHFWLRQV�IRU�HDFK�OHVVRQ"�<HV��7KHUH�DUH�ORQJHU�WHDFKHU�GLUHFWLRQV�DQG�VKRUWHU�
VWXGHQW�GLUHFWLRQV�RQ�WKH�OLWHUDF\�FHQWHU�WDVN�FDUGV��SURYLGHG�LQ�ERWK�FRORU�DQG�EODFN�DQG�ZKLWH���

ض 'R�WKH�OLWHUDF\�FHQWHUV�XVH WKH�VDPH�LQVWUXFWLRQDO�SURFHGXUHV�IRU�HDFK�OHVVRQ"�<HV��5HDG�WKH�
GLUHFWLRQV�DQG�PRGHO�WKH�ILUVW�DFWLYLW\�RU�OHVVRQ�IRU�HDFK�OLWHUDF\�FHQWHU�RQFH�DQG�\RXU�VWXGHQWV�
ZLOO�EH�DEOH�WR�ZRUN�LQGHSHQGHQWO\�WKHUHDIWHU ZLWK�WKH�WDVN�FDUG�UHPLQGHUV�IRU�HDFK�FHQWHU�

ض $UH�WKHUH�DQVZHUV�IRU�DOO�WKH�OLWHUDF\�FHQWHU�OHVVRQV"�<HV��H[FHSW�IRU�RSHQ�HQGHG�WKLQNLQJ��
IUHH�UHVSRQVH�TXHVWLRQV��

ض +RZ�PXFK�FRUUHFWLRQ�LV�WKHUH"�3OHQW\��EXW�\RXU�VWXGHQWV�ZLOO�GR�DOO�WKH�FRUUHFWLQJ��6WXGHQWV�
OHDUQ�IURP�WKHLU�RZQ�PLVWDNHV��

ض $UH�WKHUH�XQLW�WHVWV"�<HV��ELZHHNO\�WHVWV�DUH�SURYLGHG�IRU�WKH�ODQJXDJH�FRQYHQWLRQV�DQG�
YRFDEXODU\�OLWHUDF\�FHQWHUV�

ض &DQ�,�WHDFK�VRPH�RI�WKH�OHVVRQV ZKROH�FODVV�RU�DVVLJQ�WKHP�DV�KRPHZRUN"�&HUWDLQO\��DOWKRXJK�
\RXU�VWXGHQWV�ZLOO�ORVH�WKH�EHQHILWV�RI�FRRSHUDWLYH�OHDUQLQJ��

�KDW�H[DFWO\�LV�&RPPRQ�&RUH�6WDWH�6WDQGDUG�JUDGH�OHYHO�VSHFLILF�DQG�ZKDW�LV�QRW"�7KH:ض
VHQWHQFH�UHYLVLRQV��:ULWLQJ�&HQWHU���YRFDEXODU\�ZRUNVKHHWV��9RFDEXODU\�&HQWHU���DQG�VSHOOLQJ�
VRUWV��6SHOOLQJ�6RUWV�DQG�6\OODELFDWLRQ�&HQWHU��HDFK�KDYH�VHSDUDWH�JUDGHV�������������DQG���
OHVVRQV��2WKHU�OHVVRQV�FRYHU�WKH�EUHDGWK�RI�WKH�JUDGHV��±��6WDQGDUGV��7KH�UHDGLQJ�IOXHQFLHV�DQG�
FRPSUHKHQVLRQ�ZRUNVKHHWV�DUH�OHYHOHG�DW�WKLUG��ILIWK��DQG�VHYHQWK�JUDGH�OHYHOV��&&66�6WDQGDUGV�
DOLJQPHQW�GRFXPHQW�DUH�SURYLGHG�LQ�WKH�UHOHYDQW�DSSHQGLFHV�

ض &DQ�,�DGG��RU�VXEVWLWXWH��RWKHU�FHQWHUV�WR�WKH�VL[�$FDGHPLF�/HDUQLQJ�&HQWHUV��VXFK�DV�JXLGHG�
UHDGLQJ��LQGHSHQGHQW�UHDGLQJ��FRPSXWHUV��ZULWHUV�ZRUNVKRS��RU"�<HV��DQG�,�SURYLGH�IRXU�RWKHU�
UHPHGLDO�FHQWHUV��SKRQLFV��VSHOOLQJ��JUDPPDU�DQG�PHFKDQLFV��DQG�JXLGHG�UHDGLQJ�ZLWK�GHFRGDEOH�
WDNH�KRPH�ERRNV��&KHFN�RXW�WKH�WHQ�URWDWLRQ�RSWLRQV�LQ�WKH�$SSHQGL[�
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5HDGLQJ
$FDGHPLF�/LWHUDF\�&HQWHU

*UDGHV��ï�

7DEOH�RI�&RQWHQWV

6HFWLRQV 3DJHV

+RZ�WR�6HW�XS�$FDGHPLF�/LWHUDF\�&HQWHUV««««««««««««««««�±�
)$4V««««««««««««««««««««««««««««««� �
5HDGLQJ�)OXHQF\�DQG�5HDGLQJ�&RPSUHKHQVLRQ�,QWURGXFWLRQ««««««««« �
0DWHULDOV�3UHSDUDWLRQ�DQG�3UH�7HDFKLQJ�WR�WKH�:KROH &ODVV««««««««« �
7DVN�&DUG�'LUHFWLRQV�IRU�5HDGLQJ�)OXHQF\�DQG�&RPSUHKHQVLRQ«««««««�� �

$QLPDO�5HDGLQJ�)OXHQF\�$UWLFOHV

$QLPDO�)OXHQF\�$UWLFOH�7LPLQJ�&KDUWV««««���«««««««««�«««� ��±��
$QLPDO�5HDGLQJ�)OXHQF\�$UWLFOHV«««««««««««««««««««����±��
<RX7XEH�0RGHOHG�5HDGLQJV«��««««««««««««««««««««��±���

6&5,3�5HDGLQJ�&RPSUHKHQVLRQ�:RUNVKHHWV

6&5,3�&RPSUHKHQVLRQ�3UDFWLFH�ZLWK���)DLU\�7DOHV«««««««««�«««����±���
6&5,3�&RPSUHKHQVLRQ�:RUNVKHHWV«�«««««««««««««««««� ���±���
6&5,3�&RPSUHKHQVLRQ�:RUNVKHHWV�$QVZHUV«��«««««««««««««� ���±���

$GGHQGXP�

� 7HQ�/LWHUDF\�&HQWHU�5RWDWLRQV«««««««««««««««««������±���
� /LWHUDF\�&HQWHUV�*URXS�1RUPV�%(�+(52,&��*URXS�1RUPV«««««��� ���
� /LWHUDF\�&HQWHUV�/($'(56+,3�52/(6«««««««««««««� ���
� :ULWLQJ�&HQWHU�3RFNHW�&DUGV�DQG�/LWHUDF\�6LJQ�&DUGV««««««««� ���±���
� :ULWLQJ�$FDGHPLF�/LWHUDF\�&HQWHU�7DVN�&DUGV«««««««««««����±���
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5HDGLQJ�)OXHQF\ DQG�5HDGLQJ�&RPSUHKHQVLRQ ,QWURGXFWLRQ�

7KLV�5HDGLQJ�/LWHUDF\�&HQWHU�KHOSV�\RXU�VWXGHQWV�SUDFWLFH�ERWK�UHDGLQJ�IOXHQF\�DQG�
UHDGLQJ�FRPSUHKHQVLRQ��XVLQJ�LQIRUPDWLRQDO�DUWLFOHV�DERXW�FRPPRQ�DQG�XQFRPPRQ�DQLPDOV��
(DFK�DUWLFOH�KDV�EHWZHHQ����±����ZRUGV�DQG�SURYLGHV�D�SK\VLFDO�GHVFULSWLRQ�RI�WKH�DQLPDO��LWV�
KDELWDW��ZKDW�LW�HDWV��LWV�IDPLO\�OLIH��LQWHUHVWLQJ�EHKDYLRUV��DQG�WKH�VWDWXV�RI�LWV�ZRUOG�SRSXODWLRQ�

7KH�DUWLFOHV DUH�OHYHOHG�LQ�D�S\UDPLG�GHVLJQ��WKH�ILUVW�WZR�SDUDJUDSKV�DUH�DW�DQ�DGMXVWHG�WKLUG�
JUDGH��)OHLVK�.LQFDLG� OHYHO��DIWHU�GHOHWLQJ�D�IHZ�NH\�PXOWL�V\OODELF�ZRUGV�VXFK�DV�FDUQLYRUHV RU�
ORQJ�DQLPDO�QDPHV�VXFK�DV�DUPDGLOORV���WKH�QH[W�WZR�SDUDJUDSKV�DUH�DW�WKH�ILIWK�JUDGH�OHYHO��DQG�
WKH�ODVW�WZR�DUH�DW�WKH VHYHQWK�JUDGH�OHYHO��7KH�UHDGHU�EHJLQV�SUDFWLFH�DW�DQ�HDVLHU�OHYHO�WR�EXLOG
FRQILGHQFH�DQG�WKHQ�PRYHV�WR�PRUH�GLIILFXOW�DFDGHPLF�ODQJXDJH�DQG�VHQWHQFH�OHQJWK� 7KH�VDPH�
WH[W�LV�XVHG�IRU�ERWK�WKH�UHDGLQJ�IOXHQF\�DQG�UHDGLQJ�FRPSUHKHQVLRQ�DUWLFOHV��

7KH�UHDGLQJ�IOXHQF\�DUWLFOHV LQFOXGH�GLIILFXOW�SURQXQFLDWLRQV LQ�EROGIDFH�LQ�WKH�XSSHU�ULJKW�FRUQHU��
:RUG�FRXQWV�DUH�OLVWHG LQ�WKH�OHIW�PDUJLQ�IRU�IOXHQF\�WLPLQJV� 7LPLQJ�FKDUWV�DUH�SURYLGHG�WR�KHOS�
VWXGHQWV�WUDFN�WKHLU�FROG��XQSUDFWLFHG��DQG�KRW��DIWHU�FKRUDO�UHDGLQJV��UHDGLQJV�

$GGLWLRQDOO\��LI�WDEOHWV��SKRQHV��RU�FRPSXWHUV�DUH�DYDLODEOH��VWXGHQWV�PD\�DFFHVV�DQG�SUDFWLFH�
UHDGLQJ�DORQJ�ZLWK�WKH�<RX7XEH�PRGHOHG�UHDGLQJV�IRU�HDFK�DUWLFOH��(DFK RI�WKH�UHDGLQJ IOXHQF\�
DUWLFOHV�KDV�EHHQ�UHFRUGHG�DW�WKUHH�GLIIHUHQW�UHDGLQJ�VSHHGV ��/HYHO�$�DW��������ZRUGV�SHU�
PLQXWH��/HYHO�%�DW���������ZRUGV�SHU�PLQXWH��DQG�/HYHO�&�DW���������ZRUGV�SHU�PLQXWH��IRU�
RSWLPDO�PRGHOHG�UHDGLQJ�IOXHQF\�SUDFWLFH DW�\RXU�VWXGHQWV¶�LQGLYLGXDO�IOXHQF\�FKDOOHQJH�OHYHOV�
9LVLW�KWWS���ELW�O\��+D5&�K WR�DFFHVV�WKH�<RX7XEH�PRGHOHG�UHDGLQJ�YLGHRV�

8QVXUH�DERXW�ZKDW�OHYHO�RI�PRGHOHG�UHDGLQJ�WR�DVVLJQ�WR�\RXU�LQGLYLGXDO�VWXGHQWV"�'RZQORDG�
DQG�SULQW�7KH�3HWV�)OXHQF\�$VVHVVPHQW WR�GHWHUPLQH�VWXGHQWV¶ IOXHQF\�FKDOOHQJH�OHYHOV�

$OWKRXJK�WKH�SURJUDP�LQVWUXFWLRQV�DUH�TXLWH�FOHDU��WHDFKHUV�ZLOO�DSSUHFLDWH�YLHZLQJ�WKH�³3HWV´�
)OXHQF\�$VVHVVPHQW�GLUHFWLRQV�DV�ZHOO�DV�WKH�IOXHQF\�DQG�FRPSUHKHQVLRQ�RYHUYLHZ�LQ�WKH�
IROORZLQJ�<RX7XEH�WUDLQLQJ�YLGHR��KWWS���ELW�O\��PV1��E�

7KH�UHDGLQJ�FRPSUHKHQVLRQ�DUWLFOHV�LQFOXGH�ILYH�FRPSUHKHQVLRQ�TXHVWLRQV±RQH�TXHVWLRQ�IRU�HDFK�
RI�WKH�ILYH�6&5,3�&RPSUHKHQVLRQ�6WUDWHJLHV��7KH�6&5,3�DFURQ\P�VWDQGV�IRU�6XPPDUL]H��
&RQQHFW��5H�WKLQN��,QWHUSUHW��DQG�3UHGLFW� 7KH�TXHVWLRQV DUH�SODFHG�LQ�WKH�ULJKW�KDQG�PDUJLQ WR�
KHOS�VWXGHQWV�UHDG�LQWHUDFWLYHO\ ZLWK�WKH�WH[W��$GGLWLRQDOO\��WKUHH�NH\�YRFDEXODU\�ZRUGV�DUH�
EROGIDFHG�ZLWKLQ�WKH�DUWLFOH��$QVZHUV�DUH�SURYLGHG�IROORZLQJ�WKH�FRPSUHKHQVLRQ�ZRUNVKHHWV�
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0DWHULDOV�3UHSDUDWLRQ

3ULQW�WKH�UHDGLQJ�IOXHQF\�DQG�FRPSUHKHQVLRQ�DUWLFOHV�IRU�HDFK�VWXGHQW� 3URYLGH�D�WLPHU�DQG�D�ER[�
RI�FROG DQG�KRW FRORU�SHQFLOV�DQG�HUDVHUV��0DQ\�WHDFKHUV�XVH�EOXH�SHQFLOV�WR�UHFRUG�WKH�FROG
IOXHQF\�WLPLQJV�DQG�UHG�SHQFLOV�IRU�WKH�KRW�IOXHQF\�WLPLQJV��2I�FRXUVH��SHQFLOV�DQG�SHQV�ZLOO�
VHUYH�WKH�VDPH�SXUSRVH��3ULQW�WKH�WDVN�FDUG�GLUHFWLRQV�DQG�FRPSUHKHQVLRQ�DQVZHU�VKHHWV�
/DPLQDWH�LQ�RUGHU�WR�UH�XVH�

3UH�7HDFKLQJ WR�WKH�:KROH�&ODVV

5HDGLQJ�)OXHQF\��7HDFKHUV�VKRXOG�UHDG�WKH�UHDGLQJ�IOXHQF\�GLUHFWLRQV�DQG�SUDFWLFH�WKH�FROG�DQG�
KRW�WLPLQJV�ZLWK�WKH�ILUVW�DUWLFOH� (UURU�DQDO\VLV�LV�SURYLGHG�DW�WKH ERWWRP�RI�HDFK�DUWLFOH�WR�HQDEOH�
WKH�WHDFKHU�WR�SHULRGLFDOO\�FKHFN�LQGLYLGXDO�VWXGHQWV�IRU�ZRUG�DFFXUDF\��(QFRXUDJH VWXGHQWV�WR�
UHDG�TXLFNO\��EXW�WR�IRFXV DWWHQWLRQ�RQ SXQFWXDWLRQ��DFFXUDWH�SURQXQFLDWLRQ� DQG�H[SUHVVLRQ��,I�
XVLQJ�WKH�<RX7XEH�PRGHOHG�UHDGLQJV��SOD\�WKH�ILUVW�UHDGLQJ�IOXHQF\�DUWLFOH��³7KH�$SH�´�/HYHO�%�
DQG�KDYH�VWXGHQWV�UHDG�DORQJ�WR�SUDFWLFH TXLHW�YRLFHV��QRW�ZKLVSHULQJ���1RWH��7KH�DXWKRU�LQFOXGHV
DGGLWLRQDO�IOXHQF\�SUDFWLFH�LQ�WKH�FRPSUHKHQVLYH�7HDFKLQJ�5HDGLQJ�6WUDWHJLHV SURJUDP�

5HDGLQJ�&RPSUHKHQVLRQ��%HIRUH�EHJLQQLQJ�WKH�FRPSUHKHQVLRQ�ZRUNVKHHWV��WHDFKHUV�VKRXOG�
LQWURGXFH�WKH�6&5,3�&RPSUHKHQVLRQ�6WUDWHJLHV� &OLFN�+(5( IRU�ILYH�FRQQHFWHG�DUWLFOHV�WR�
LQWURGXFH�WKHVH�VWUDWHJLHV�ZLWK�WKH�ILYH�IDLU\�WDOHV (DFK�RI�WKH�ILYH�IDLU\�WDOHV�KHOSV�\RXU�VWXGHQWV�
OHDUQ�RQH�RI�WKH�6&5,3�&RPSUHKHQVLRQ�6WUDWHJLHV��$OO�ILYH�RI�WKHVH FRPSUHKHQVLRQ�VWUDWHJ\�
TXHVWLRQV�DSSHDU�RQ�HDFK�RI�WKH�5HDGLQJ�&RPSUHKHQVLRQ�:RUNVKHHWV��3ULQW�WKH�ILYH�IDLU\�WDOHV
�IROORZLQJ WKLV�VHFWLRQ��DQG�WHDFK�RQH�IDLU\�WDOH�WR�WKH�ZKROH�FODVV��RQH�SHU�GD\�EHIRUH�EHJLQQLQJ�
WKH�5HDGLQJ�$FDGHPLF�/LWHUDF\�&HQWHU�

$OVR��XVH�D�WKLQN�DORXG�WR�LQWURGXFH�WKH�6$/( &RQWH[W�&OXHV�6WUDWHJLHV��&OLFN�+(5( IRU�KHOS���
(DFK�RI�IOXHQF\�DUWLFOHV�LQWURGXFHV�NH\�YRFDEXODU\�ZRUGV�DQG�WKH�FRPSUHKHQVLRQ�ZRUNVKHHWV�
SURYLGH�YRFDEXODU\�LQ�FRQWH[W��
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7DVN�&DUG�'LUHFWLRQV IRU�5HDGLQJ�)OXHQF\ DQG�&RPSUHKHQVLRQ

���7KH�&ODULILHU�SLFNV�XS�WKH�WDVN�FDUG��DQG�WKH�7DVN�0DQDJHU�SDVVHV�RXW�WKH FROG DQG�KRW FRORU�
SHQFLOV�DQG�HUDVHUV��7KH�7DVN�0DQDJHU�QRWHV�WKH�HQGLQJ�WLPH�IRU�WKLV OLWHUDF\�FHQWHU��7KH�3HRSOH�
0DQDJHU�PDNHV�VXUH�WKDW�HYHU\RQH�LQ�WKH�JURXS�KDV�WKH�UHDGLQJ�IOXHQF\�DUWLFOH DQG�UHPLQGV�
VWXGHQWV�WR�ZULWH�WKHLU�QDPHV�RQ�WKH�SDJH�

���7KH�&ODULILHU�SRLQWV WR�WKH�EROGIDFHG SURQXQFLDWLRQ�ZRUGV LQ�WKH�XSSHU�ULJKW�FRUQHU�RI�WKH�
DUWLFOH�DQG�VD\V� ³5HDG\��EHJLQ�´�7KH�JURXS�UHDGV�WKH�ZRUGV�WRJHWKHU��FKRUDOO\��RXW�ORXG�DQG�
UHSHDWV DQ\�ZRUGV�ZKLFK�DUH�PLVSURQRXQFHG� 7KH�&ODULILHU�DVNV�WKH�WHDFKHU�LI�XQVXUH RI�WKH�
SURQXQFLDWLRQ�

���7KH�7DVN�0DQDJHU�VHWV�WKH�WLPHU�IRU�WZR�PLQXWHV��7KH�5HDGHU�UHDGV�WKH�DUWLFOH�WLWOH�DQG�WKHQ�
VD\V��³5HDG\��EHJLQ�´�7KH 7DVN�0DQDJHU�VWDUWV�WKH�WLPHU DQG�VWXGHQWV�UHDG�WKH�DUWLFOH�LQ�TXLHW�
YRLFHV �VOLJKWO\�ORXGHU�WKDQ�D�ZKLVSHU� DW�WKHLU�RZQ�LQGLYLGXDO�SDFHV�XQWLO�WKH�WLPHU�ULQJV� :KHQ�
WKH�WLPHU�ULQJV��WKH�VWXGHQWV�SODFH�D�ILQJHU�RQ�WKHLU�HQGLQJ�ZRUG��

�� 6WXGHQWV�ORRN�WR WKH OHIW�FROXPQ�RI�WKHLU�ILQJHU�IRU�WKH�ZRUG�FRXQW��6WXGHQWV�DGG�RQ�WKH�QXPEHU�
RI�ZRUGV�RQ�WKH�OLQH�XS�WR�WKHLU�ILQJHU�WR�GHWHUPLQH�WKHLU�FROG�RU�KRW�WLPLQJV� 7KH�3HRSOH�
0DQDJHU WHOOV�WKH�VWXGHQWV WR�UHFRUG�WKHLU�FROG�WLPLQJV�TXLFNO\�DQG�QHDWO\�RQ�WKH�)OXHQF\�
7LPLQJV�&KDUW�

���0RGHOHG�5HDGLQJ�2SWLRQ��6WXGHQWV�SUDFWLFH�UHDGLQJ�ZLWK�PRGHO�UHDGHU�DW�WKH�IOXHQF\�OHYHO�
DVVLJQHG�E\�WKHLU�WHDFKHU�LQ�D�TXLHW�YRLFH��QRW�D�ZKLVSHU���6WXGHQWV�FRQWLQXH�WR�UHDG�DQG�UH�UHDG�
WKH�DUWLFOH�XQWLO�WKH�7DVN�0DQDJHU�VD\V��³6WRS´��ZKHQ����PLQXWHV�KDYH�SDVVHG��

���7KH�5HDGHU�UHDGV�WKH�DUWLFOH�WLWOH�DQG�WKHQ�WKH�ILUVW�6&5,3�TXHVWLRQ��1H[W��WKH�5HDGHU�EHJLQV�
UHDGLQJ�WKH�DUWLFOH�LQ�D�TXLHW�YRLFH�XQWLO�VRPHRQH�LQ�WKH�JURXS�VD\V��³6WRS�´�EHFDXVH�WKH�WKH�ILUVW�
6&5,3�TXHVWLRQ�KDV�EHHQ�DQVZHUHG RU�WKH�UHODWHG�LQIRUPDWLRQ�KDV�EHHQ�UHDG�

���6WXGHQWV�GLVFXVV�KRZ�WR�ZRUG�WKH�DQVZHU�DQG�ZULWH�WKH�DQVZHU�LQ�WKH�VSDFHV�SURYLGHG�EHORZ�
WKH�6&5,3�TXHVWLRQ� 7KH�&ODULILHU�WXUQV�RYHU�WKH�WDVN�FDUG�DQG�UHDGV�WKH�VXJJHVWHG�DQVZHU��
6WXGHQWV�UHYLVH�WKHLU�DQVZHUV�LI�QHFHVVDU\��

���:KHQ�WKH�5HDGHU�ILQLVKHV�D�VHQWHQFH�LQ�ZKLFK�D�EROGIDFHG YRFDEXODU\�ZRUG�DSSHDUV��WKH�
5HDGHU�VWRSV�DQG�VWXGHQWV�GLVFXVV�WKH�PHDQLQJ�RI�WKH�ZRUG�IURP�VXUURXQGLQJ�6$/( �6\QRQ\P��
$QWRQ\P��/RJLF��([DPSOH��FRQWH[W�FOXHV��6WXGHQWV�GLVFXVV�KRZ�WR�ZRUG�HDFK GHILQLWLRQ�DQG�
ZULWH�WKH�YRFDEXODU\�ZRUGV DQG�WKHLU GHILQLWLRQV�LQ�WKH�DUWLFOH�PDUJLQV�

���&RQWLQXH�WKHVH�VWHSV�XQWLO�WKH�DUWLFOH�LV�UHDG��WKH�6&5,3�TXHVWLRQV�DUH�DQVZHUHG��DQG�WKH�
YRFDEXODU\�ZRUGV�DUH�GHILQHG� 7KH�7DVN�0DQDJHU�JHWV�WKH�DQVZHUV�IURP�WKH�WHDFKHU�DQG�VWXGHQWV�
VHOI�FRUUHFW�DQG�UHYLVH�WKHLU�DQVZHUV�

����)ROORZ�WKH�VDPH�GLUHFWLRQV������IRU�WKH�KRW�WLPLQJ�DQG�XVH�WKH�KRW�SHQFLO�WR�UHFRUG�WKH VFRUH�
RQ�WRS�RI�FROG�WLPLQJ� ,I�WKH�VWXGHQW�UHDGV IHZHU�ZRUGV�RQ�WKLV�KRW�WLPLQJ�WKDQ�RQ�WKH FROG WLPLQJ��
VLPSO\�GUDZ�D�OLQH�DFURVV�WKH�EDU�DW�WKH�FRUUHFW�VSRW�
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7KH�DSH�LV�D�YHU\�LQWHUHVWLQJ�DQLPDO��2QH�
W\SH�RI�DSH�LV�WKH�RUDQJXWDQ��0DOH�RUDQJXWDQV�
FDQ�ZHLJK�DV�PXFK�DV�WZR�QRUPDO�VL]H�KXPDQV��
)HPDOHV�ZHLJK�DERXW�KDOI�DV�PXFK��2UDQJXWDQV
KDYH�ORQJ��VWURQJ�DUPV�DQG�WKHLU�KDQGV�DQG�IHHW
DUH�VKDSHG�OLNH�KRRNV��7KH\�DUH�VKDJJ\�DQG�KDYH�
UHG�KDLU�

2UDQJXWDQV�XVHG�WR�OLYH�DOO�RYHU�6RXWKHDVW����������������������������
$VLD��1RZ�WKH\�RQO\�OLYH�LQ�D�IHZ�UDLQ�IRUHVWV�RQ�WKH�LVODQGV�RI�
6XPDWUD�DQG�%RUQHR� 2UDQJXWDQV�VZLQJ�IURP�WDOO�WUHHV�WR�PRYH�
DURXQG��,W�LV�ZDUP�ZKHUH�WKHVH�DQLPDOV�OLYH��EXW�QRW�WRR�ZDUP��7KHUH�
LV�D�ORW�RI�UDLQ�WKHUH��VR�WUHHV�DQG�SODQWV�JURZ�YHU\�WDOO�DQG�ELJ�

2UDQJXWDQV�DUH�RPQLYRUHV��VLQFH�WKH\�HDW�VRPH�ELUGV�DQG�VPDOO�
PDPPDOV��+RZHYHU��WKH\�PRVWO\�HDW�SODQWV��OLNH�IUXLW�DQG�OHDYHV��LQVWHDG�RI�
PHDW��7KHLU�GLHW�FRQVLVWV�RI�PRVWO\�IUXLW��7KH�IUXLWV�WKH\�WHQG�WR�SUHIHU�KDYH�D�
ORW�RI�VXJDU�LQ�WKHP��2QH�IUXLW�WKDW�WKH\�OLNH�LQ�SDUWLFXODU�DUH�ILJV��)LJV�FRPH�
IURP�WUHHV�DQG�WKH\�DUH�HDV\�IRU�RUDQJXWDQV�WR�SLFN�DQG�HDW��2UDQJXWDQV�DOVR�
HDW�ORWV�RI�\RXQJ�OHDYHV�IURP�PDQ\�WUHHV�LQ�WKHLU�KDELWDW�

8QOLNH�PDQ\�RWKHU�DQLPDOV��RUDQJXWDQV�DUH�VLQJOH�DGXOWV��VR�WKH\�KDYH�
QR�IDPLO\�VWUXFWXUH��0RWKHU�RUDQJXWDQV�UDLVH�WKHLU�FKLOGUHQ�RQH�DW�D WLPH��7KH�
EDE\�ULGHV�RQ�LWV�PRWKHU¶V�EDFN�IRU�WKUHH�\HDUV�DW�WKH�VWDUW�RI�LWV�OLIH��7KHUH��LW�
OHDUQV�KRZ�WR�SLFN�IRRG�DQG�SURWHFW�LWVHOI�IURP�GDQJHU��)HPDOH�RUDQJXWDQV�
XVXDOO\�KDYH�RQH�EDE\�HYHU\�VL[�\HDUV��2OGHU�PDOH�RUDQJXWDQV�PD\�ILJKW�HDFK�
RWKHU�IRU�WKH�DWWHQWLRQ�RI�WKH�DYDLODEOH�IHPDOH�RUDQJXWDQV�

7KH�WHUULWRU\�RI�DQ�DGXOW�RUDQJXWDQ LV�QRW�FOHDUO\�HVWDEOLVKHG��DV�LV�WKH�FDVH�ZLWK�PDQ\�DQLPDOV��2IWHQ��
RUDQJXWDQ�WHUULWRULHV�ZLOO�RYHUODS��+RZHYHU��WKLV�GRHV�QRW�PHDQ�WKDW�RUDQJXWDQV�DUH�VRFLDO�DQLPDOV��7KH\�OLPLW�
WKHLU�VRFLDO�LQWHUDFWLRQ�WR�IHHGLQJ��PDWLQJ��DQG�FDOOLQJ�HDFK�RWKHU��2QO\�UDUHO\�ZLOO�RUDQJXWDQV�JHW�LQ�ILJKWV�ZLWK�
HDFK�RWKHU�RYHU�IRRG�RU�WHUULWRU\��,Q�WKHVH�ILJKWV��WKH�DSHV�ZLOO�GHPRQVWUDWH�WKHLU�VWUHQJWK�E\�GHVWUR\LQJ�
EUDQFKHV��FKDUJLQJ�DW�HDFK�RWKHU��DQG�ELWLQJ�HDFK�RWKHU�XQWLO�RQH�JLYHV�XS�

'XH�WR�GHIRUHVWDWLRQ�RI�WKH�UDLQ�IRUHVW��FXWWLQJ�GRZQ�WUHHV�IRU�JUD]LQJ�RU�IDUPODQG���RUDQJXWDQV�DUH�
EHFRPLQJ�PRUH�DQG�PRUH�HQGDQJHUHG�ZLWK�HDFK�GD\��3DOP�RLO�IDUPHUV�KDYH�FXW�GRZQ�PXFK�RI�WKH�IRUHVW�RQ
6XPDWUD�DQG�%RUQHR��6RPH�SHRSOH�HYHQ�FDSWXUH�RUDQJXWDQV�WR�XVH�WKHP�DV�SHWV�LQ�WKHLU�KRPHV��2UDQJXWDQV�DUH�
DOUHDG\�RQ�LQWHUQDWLRQDO�HQGDQJHUHG�VSHFLHV�OLVWV��DQG�WKHLU�KDELWDW�KDV�EHHQ�LQFUHDVLQJO\�WKUHDWHQHG�E\�
KXPDQV��PDLQO\�WKURXJK�WKH�GHIRUHVWDWLRQ�RI�WKH�UDLQ�IRUHVW�

7RWDO�1XPEHU�RI�:RUGV�5HDG 7RWDO�1XPEHU�RI�:RUGV�5HDG
� 7RWDO�1XPEHU�RI�0LVWDNHV � 7RWDO�1XPEHU�RI�0LVWDNHV
 �7RWDO�1XPEHU�RI�:RUGV�5HDG  �7RWDO�1XPEHU�RI�:RUGV�5HDG

RUDQJXWDQ
6XPDWUD
%RUQHR
RPQLYRUH
HQGDQJHUHG
VSHFLHV
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7KH�HDJOH�LV�D�KXJH�ELUG��2QH�W\SH�RI
HDJOH�LV�WKH�EDOG�HDJOH��7KLV�ELUG�RI�SUH\�KDV
D�ODUJH�\HOORZ�EHDN�VKDSHG�OLNH�D�KRRN�DQG�D�
SXUH�ZKLWH�KHDG��,WV�ERG\�LV�EURZQ�ZLWK�D�
ZKLWH�WDLO��)HPDOH�EDOG�HDJOHV�DUH�PXFK�ELJJHU
WKDQ�PDOHV�

%DOG�HDJOHV�OLYH�DOO�RYHU�1RUWK�DQG�6RXWK�
$PHULFD��7KH\�PDNH�WKHLU�QHVWV�QHDU�ULYHUV��SRQGV��DQG�ODNHV��7KHUH�
WKH\�FDQ�ILQG�PDQ\�ILVK��%DOG�HDJOHV�EXLOG�WKH�ELJJHVW�QHVWV�RI�DQ\�
ELUG�LQ�$PHULFD��0RVWO\��WKH�ELUGV�VWD\�DZD\�IURP�SHRSOH��6RPH�
ELUGV�PRYH�WKHLU�QHVWV�IUHTXHQWO\�

%DOG�HDJOHV�HDW�ZKDWHYHU�WKH\�FDQ�ILQG��%XW��PRVWO\�WKH\�HDW�ILVK��6RPH�
RI�WKHLU�IDYRULWH�PHDOV�DUH�WURXW�DQG�VDOPRQ��7R�FDWFK�ILVK��EDOG�HDJOHV�VZRRS�
GRZQ�RYHU�WKH�ZDWHU�DQG�JUDE�WKH�ILVK�ZLWK�WKHLU�IHHW��FDOOHG�WDORQV��,I�WKH�ILVK�
LV�WRR�KHDY\�IRU�WKH�HDJOH�WR�FDUU\��LW�PLJKW�KDYH�WR�VZLP�LQ�WKH�ZDWHU��0DQ\�
HDJOHV�DUHQ¶W�DEOH�WR�VZLP�YHU\�ZHOO��6RPHWLPHV��EDOG�HDJOHV�ZLOO�VWHDO�WKHLU�
IRRG�IURP�RWKHU�ELUGV�WKDW�DUH�VPDOOHU�

$W�DERXW�ILYH�\HDUV�ROG��EDOG�HDJOHV�ILQG�PDWHV��7KH\�SLFN�SDUWQHUV�DV�
WKHLU�PDWHV�IRU�OLIH��6RPHWLPHV��LI�WKH�SDLU�FDQQRW�KDYH�D�EDE\��WKH\�ZLOO�ILQG�
QHZ�SDUWQHUV��%DELHV�DUH�KDWFKHG�IURP�HJJV�LQ�WKHLU�QHVWV��ZKLFK�DUH�PDGH�RXW�
RI�WZLJV�DQG�EUDQFKHV��1HVWV�DUH�XVXDOO\�LQ�WUHHV�QHDU�RSHQ�ZDWHU��0RWKHU�DQG�
IDWKHU�HDJOHV�ZLOO�WDNH�WXUQV�ZDWFKLQJ�WKH�HJJV�ZKLOH�WKH�PDWH�ILQGV�IRRG�RU�
DGGV�RQ�WR�WKH�QHVW�

7KH�EDOG�HDJOH�LV�DOVR�DQ�LPSRUWDQW�V\PERO�RI�WKH�8QLWHG�6WDWHV�RI�$PHULFD��,W�LV�NQRZQ�DV�WKH�
QDWLRQDO�ELUG�RI�WKH�8QLWHG�6WDWHV��,Q�������WKH�&RQWLQHQWDO�&RQJUHVV�QDPHG�WKH�EDOG�HDJOH�DV�WKH�QDWLRQDO�ELUG��
%HQ�)UDQNOLQ�RQFH�ZURWH�WKDW�KH�WKRXJKW�WKDW�LW�ZDV�D�EDG�FKRLFH��+H�VDLG�WKH�EDOG�HDJOH�ZDV�WRR�FRZDUGO\�WR�
V\PEROL]H�WKH�QDWLRQ��,QVWHDG� KH�VXJJHVWHG�WKH�WXUNH\��7RGD\��WKH�EDOG�HDJOH�DSSHDUV�RQ�RIILFLDO�VHDOV�RI�WKH�
8QLWHG�6WDWHV�RQ�WKH�EDFNV�RI�VHYHUDO�FRLQV��,W�ZDV�RQ�WKH�EDFN�RI�WKH�TXDUWHU�XQWLO�������ZLWK�LWV�KHDG�WXUQHG�
WRZDUGV�DQ�ROLYH�EUDQFK��

7KH�EDOG�HDJOH�XVHG�WR�EH�D�FRPPRQ�VLJKW�LQ�WKH�8QLWHG�6WDWHV��%XW��RYHU�WKH�QDWLRQ¶V�KLVWRU\��WKLV�
HDJOH¶V�SRSXODWLRQ�KDV�VORZO\�GHFUHDVHG��7KLV�GHFUHDVH�LV�GXH�WR�KXQWLQJ�DQG�WKH�XVH�RI�SHVW�VSUD\�E\�IDUPHUV��
0DQ\�IDUPHUV�XVHG�WR�VSUD\�''7�WR�UHGXFH�SHVWV�RQ�WKHLU�FURSV��7KLV�VSUD\��ZKHQ�EUHDWKHG�E\�HDJOHV��PDGH�
WKHP�XQDEOH�WR�KDYH�EDELHV��)RUWXQDWHO\��WKH�EDOG�HDJOH�SRSXODWLRQ�KDV�EHJXQ�WR�LQFUHDVH�VLQFH�''7�ZDV�
EDQQHG�DV�D�SHVW�VSUD\���7KH�EDOG�HDJOH�ZDV�RIILFLDOO\�UHPRYHG�IURP�WKH�OLVW�RI�HQGDQJHUHG�VSHFLHV�LQ������

7RWDO�1XPEHU�RI�:RUGV�5HDG 7RWDO�1XPEHU�RI�:RUGV�5HDG
� 7RWDO�1XPEHU�RI�0LVWDNHV � 7RWDO�1XPEHU�RI�0LVWDNHV
 �7RWDO�1XPEHU�RI�:RUGV�5HDG  �7RWDO�1XPEHU�RI�:RUGV�5HDG

SUH\
VDOPRQ
&RQWLQHQWDO
RIILFLDO
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$Q�LEH[�LV�D�ZLOG�JRDW��,EH[HV�KDYH�ELJ����������������������������������
ORQJ�KRUQV�WKDW�WXUQ�EHKLQG�WKHLU�KHDGV��7KH�KRUQV
KDYH�VSLN\�EXPSV�RQ�WKHP��7KHLU�IXU�LV�YHU\�VKRUW��
DQG�QRW�VKDJJ\�OLNH�D GRJ¶V�IXU��$V�WKH�ZHDWKHU�
ZDUPV��WKH�IXU�JHWV�GDUNHU��,EH[HV�DUH�DERXW�ILYH�
IHHW�ORQJ�DQG�WKUHH�IHHW�KLJK��7KH\�ZHLJK�DERXW�
DV�PXFK�DV�WZR�SHRSOH�SXW�WRJHWKHU��

,EH[HV�OLYH�LQ�WKH�PRXQWDLQV��7KH\�DUH�
IRXQG�LQ�(XURSH��$VLD��DQG�$IULFD��7KHLU�KRPHV�
DUH PDGH�LQ�WKH�URFNV��,EH[HV�KDYH�YHU\�KDUG�IHHW�
VR�WKH\�FDQ�ZDON�RQ�URFNV�DOO�GD\�ORQJ��6RPH�HYHQ�OLYH�LQ�VQRZ\�
PRXQWDLQV��ZKHUH�LW¶V�YHU\�FROG��0RVWO\��WKH\�OLNH�WR�VWD\�LQ�WKH�
VKDGH�RI�WUHHV�LQ�WKH�GD\WLPH��

,EH[HV�DUH�KHUELYRUHV��VR�WKH\�HDW�RQO\�SODQWV��,Q�WKH�GD\WLPH��ZKHQ�LW�LV�
ZDUP��WKH\�VHDUFK�IRU�IRRG��7KH\�XVXDOO\�HDW�OHDYHV�IURP�WUHHV�WKDW�JURZ�LQ�
WKHLU�QDWXUDO�KDELWDW��0DQ\�LEH[HV�DOVR�VHDUFK�IRU�IUXLW�WR�HDW��+RZHYHU��IUXLW�LV�
OHVV�FRPPRQ�LQ�VRPH�RI�WKHLU�JUD]LQJ�DUHDV��$OWKRXJK�LEH[HV�DUH�SODQW�HDWHUV��
WKLV�GRHV�QRW�PHDQ�WKDW�WKH\�DUH�OHVV�GDQJHURXV�WR�KXPDQV��,EH[HV�GLVOLNH�EHLQJ�
QHDU�KXPDQV�DQG�ZLOO�VRPHWLPHV�DWWDFN��7KH�PDLQ�DQLPDO�WKDW�KXQWV�IRU�LEH[HV�
LV�WKH�OHRSDUG�

,EH[HV�OLYH�LQ�WZR�GLIIHUHQW�JURXSV��*URXSV�DUH�PDGH�XS�RI�DERXW�WHQ�WR�
WZHQW\�LEH[HV��0DOHV�PDNH�XS�RQH�JURXS��DQG�IHPDOHV�DQG�EDELHV�PDNH�XS�WKH�
RWKHU��0DOHV�ILJKW�HDFK�RWKHU�WR�HVWDEOLVK�SRZHU�LQ�WKHLU�JURXSV�DQG�WR�ZLQ�
IHPDOHV�DV�WKHLU�PDWHV��7KH�PRVW�SRZHUIXO�PDOH�LEH[HV�DYRLG�HDFK�RWKHU�DQG�
GR�QRW�ILJKW��7KLV�KHOSV�WKHP�DYRLG�VHULRXV�LQMXU\��

,EH[HV�DUH�NQRZQ�IRU�WKHLU�FKDUJLQJ�DELOLWLHV�ZKHQ�WKH\�DWWDFN�SUHGDWRUV��,EH[HV�SXW�GRZQ�WKHLU�KHDGV�
DQG�EXWW�LQWR�WKHLU�SUHGDWRUV��$OWKRXJK�\RXQJHU�LEH[HV�RIWHQ�ILJKW��WKH\�DYRLG�KXUWLQJ�HDFK�RWKHU��,Q�IDFW��PXFK�
RI�WKHLU�ILJKWLQJ�LQYROYHV�FLUFOLQJ�DQG�SUHWHQG�FKDUJHV��ZKLFK�DUH�FDOOHG�PRFN FKDUJHV��

,EH[HV�XVHG�WR�EH�WKH�VXEMHFWV�RI�PDQ\�JDPH�KXQWV��7KH�KDQGVRPH�PDOH�KHDGV�ZHUH�SUL]HG�E\�KXQWHUV��
DQG�PDQ\�RI�WKHVH�KHDGV�ZHUH�VWXIIHG�E\�WD[LGHUPLVWV DQG�WKHQ�GLVSOD\HG�LQ�WKH�KRPHV�RI ELJ�JDPH�KXQWHUV��
7KH\�ZHUH�DOVR�KXQWHG�EHFDXVH�RI�WKH�PHGLFLQDO�SURSHUWLHV�RI�YDULRXV�SDUWV�RI�WKHLU�ERGLHV��+RZHYHU��WKH�
DGYDQFHPHQW�RI�PRGHUQ�PHGLFLQH�KDV�VWRSSHG�PRVW�RI�WKH�KXQWLQJ�RI�LEH[HV�IRU�WKHLU�PHGLFLQDO�YDOXH��$ERXW�
WHQ�WKRXVDQG�LEH[HV�VWLOO�OLYH�WRGD\�LQ�WKH�ZRUOG�

7RWDO�1XPEHU�RI�:RUGV�5HDG 7RWDO�1XPEHU�RI�:RUGV�5HDG
� 7RWDO�1XPEHU�RI�0LVWDNHV � 7RWDO�1XPEHU�RI�0LVWDNHV
 �7RWDO�1XPEHU�RI�:RUGV�5HDG  �7RWDO�1XPEHU�RI�:RUGV�5HDG

(XURSH
KHUELYRUHV
SUHGDWRUV
WD[LGHUPLVWV
PHGLFLQDO
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7KH�RNDSL�ORRNV�OLNH�D�PL[�RI�]HEUD�DQG
JLUDIIH��7KHVH�DQLPDOV�KDYH�GDUN�EDFNV��2Q
WKHLU�OHJV��WKH\�KDYH�ZKLWH�VWULSHV��7KHVH�VWULSHV
PDNH�WKHP�ORRN�OLNH�]HEUDV��7KHLU�ERGLHV�ORRN
OLNH�VPDOO�JLUDIIHV��%XW��WKH\�GR�QRW�KDYH�YHU\
ORQJ�QHFNV��7KHLU�HDUV�DUH�ELJ�DQG�SRLQW\��DQG
WKHLU�WRQJXHV�DUH�ORQJ��WRR��2NDSL�KDYH�VKRUW
KRUQV�WKDW�DUH�FRYHUHG�E\�VNLQ�

7KHVH�DQLPDOV�OLNH�WR�OLYH�LQ�ODUJH�DUHDV�DZD\�IURP�WRZQV�
7KH\�FDQ�EH�IRXQG�RQO\�LQ�WKH�PLGGOH�RI�$IULFD�LQ�WKH�'HPRFUDWLF�
5HSXEOLF�RI�WKH�&RQJR��0RVW�RNDSL�OLYH�LQ�WKH�PRXQWDLQV�DQG�IRUHVWV��
7KH\�OHDYH�VFHQWV�WR�PDUN�WKHLU�WHUULWRULHV��0DOHV�SURWHFW�WKHLU�ODQG��
EXW�WKH\�DOORZ�IHPDOHV�WR�ZDON�WKURXJK�LW�WR�ILQG�IRRG�

2NDSL�DUH�VWUDQJH�HDWHUV��7KH\�DUH�KHUELYRUHV��VR�WKH\�HDW�WUHH�OHDYHV��
JUDVV��DQG�IXQJL��%XW��WKH\�DOVR�KDYH�EHHQ�NQRZQ�WR�HDW�FKDUFRDO�IURP�EXUQW�
WUHHV��$OVR��WKH\�FRPPRQO\�HDW�UHG�FOD\�IURP�WKH�JURXQG�QHDU�VWUHDPV�RU�
ULYHUV��$ORQJ�ZLWK�SODQWV��FKDUFRDO��DQG�FOD\��WKH\�HDW�IUXLW�DQG�EHUULHV��2NDSL�
VSHQG�PRVW�RI�WKHLU�GD\�HDWLQJ�DQG�VHDUFKLQJ�IRU�IRRG��:KHQ�WKH\�ILQG�IRRG��
WKH\�FKHZ�LW��VSLW�LW�RXW��DQG�FKHZ�LW�DJDLQ��7KLV�KHOSV�WKHLU�ZHDN�GLJHVWLYH�
V\VWHP�

)HPDOH�RNDSL�JLYH�ELUWK�WR�D�VLQJOH�EDE\��FDOOHG�D�FDOI��%DELHV�DUH�IHG�E\�
WKHLU�PRWKHUV�DQG�WKH\�JURZ�TXLFNO\��2QO\�WKLUW\�PLQXWHV�DIWHU�WKH\�DUH�ERUQ��
RNDSL�FDQ�VWDQG�XS�DQG�ZDON�DURXQG��0RWKHUV�OHDYH�WKHLU�EDELHV�GXULQJ�WKH�GD\��
7KH\�UHWXUQ�DW�QLJKW�WR�IHHG�WKHP��,Q�]RRV��RNDSL�OLYH�IRU�DERXW�WKLUW\�\HDUV��
%XW��QR�RQH�NQRZV�KRZ�ORQJ�WKH\�OLYH�LQ�WKH�ZLOG�

$OWKRXJK�WKH\�JHQHUDOO\�OLYH�DORQH��2NDSL�KDYH�ZD\V�RI�FRPPXQLFDWLQJ�ZLWK�HDFK�RWKHU��7KH\�PDNH�
GLIIHUHQW�VRXQGV�WKDW�]RRORJLVWV�DUH�DEOH�WR�LGHQWLI\��2QH�VRXQG��FDOOHG�D�FKXII��LV�PDGH�ZKHQ�RQH RNDSL�PHHWV�
DQRWKHU��7KH�EOHDW LV�XVHG�ZKHQ�DQ�RNDSL�FDOI�LV�VHSDUDWHG�IURP�LWV�PRWKHU�DQG�SXW�LQWR�GDQJHU�

7KH�IRUHVWV�RI�WKH�'HPRFUDWLF�5HSXEOLF�RI�WKH�&RQJR�DUH�WKUHDWHQHG�E\�SHRSOH�HDJHU�IRU�WKHLU�ULFK�
QDWXUDO�UHVRXUFHV��$V�D�UHVXOW��RNDSL�DUH�ORVLQJ�WKHLU�WHUULWRU\��2NDSL�DUH�QRW�RQO\�WKUHDWHQHG�E\�ORJJHUV��PLQHUV��
DQG�IDUPHUV��EXW�WKH\�DUH�DOVR�WKUHDWHQHG�E\�LOOHJDO�KXQWHUV��FDOOHG�SRDFKHUV��ZKR�KXQW�WKHP�IRU�WKHLU�YDOXDEOH�
VNLQV��7KH�RNDSL�SRSXODWLRQ�LV�FXUUHQWO\�FODVVLILHG�DV�³QHDU�WKUHDWHQHG´�E\�H[WLQFWLRQ��

7RWDO�1XPEHU�RI�:RUGV�5HDG 7RWDO�1XPEHU�RI�:RUGV�5HDG
� 7RWDO�1XPEHU�RI�0LVWDNHV � 7RWDO�1XPEHU�RI�0LVWDNHV
 �7RWDO�1XPEHU�RI�:RUGV�5HDG  �7RWDO�1XPEHU�RI�:RUGV�5HDG

'HPRFUDWLF
GLJHVWLYH
FRPPXQLFDWLQJ
]RRORJLVWV
H[WLQFWLRQ
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0XOHV�DUH�EDELHV��ERUQ�IURP�GRQNH\�DQG
KRUVH�SDUHQWV��7KH\�KDYH�VKRUW��WKLFN�KHDGV��7KH\
KDYH�ORQJ�SRLQW\�HDUV��0XOHV�KDYH�D�VKRUW�PDQH�
OLNH�PRVW�KRUVHV��7KH\�FRPH�LQ DOO�VKDSHV�DQG
VL]HV��6RPH�PXOHV�FDQ�JURZ�WR�ZHLJK�DV�PXFK�DV
VL[�KXPDQV��0XOHV�KDYH�VPDOO��VWURQJ�KRRYHV�

0RVW�RI�WKH�PXOHV�LQ�WKH�ZRUOG�DUH�LQ�&KLQD�
,Q�WKDW�FRXQWU\��PXOHV�DUH�XVHG�IRU�ULGLQJ��0XOHV
DUH�DOVR�XVHG�IRU�SXOOLQJ�FDUWV��0DQ\�RWKHU�PXOHV�DUH IRXQG�LQ�
0H[LFR��6RXWK�$PHULFD��DQG�1RUWK�$IULFD��0XOHV�OLYH�PRVWO\�RQ�
IDUPV�ZLWK�SHRSOH��7KHUH�DUH�RQO\�D�IHZ�ZLOG�PXOHV�DQG�PDQ\�RI�
WKHVH�DQLPDOV�OLYH�LQ�&DOLIRUQLD��7KH\�ZHUH�ORVW�GXULQJ�WKH�&DOLIRUQLD�
*ROG�5XVK�RI�WKH�����V�DQG�KDYH�VXUYLYHG�LQ�IRRWKLOO�FDQ\RQV�HYHU�
VLQFH��

7KH�PXOH¶V�RZQHU�FDQ�SXUFKDVH�IRRG�IRU�PXOHV�DW�DQ\�IDUP�VWRUH��0XOHV�
KDYH�WKH�VDPH�GLHWV�DV�KRUVHV�DQG�GRQNH\V��+RZHYHU��WKH\�QHHG�OHVV�SURWHLQ�
WKDQ�KRUVHV��7KHLU�IDYRULWH�VQDFNV�DUH�KD\�RU�RWKHU�GULHG�JUDVVHV��0XOHV�QHHG�
ORWV�RI�IUHVK��FOHDQ�ZDWHU��%XW��LI�WKH\�GULQN�WRR�PXFK��WKH\�FDQ�KDYH�VHULRXV�
SUREOHPV��0XOH�RZQHUV�QHHG�WR�FRQWURO�WKHLU�IRRG�DQG�GULQN�OHYHOV�

6LQFH�PXOHV�FRPH�IURP�WZR�GLIIHUHQW�SDUHQW�DQLPDOV��WKH\�DUH�FDOOHG�
K\EULGV��0RVW�PXOHV�DUH�VWHULOH��7KLV�PHDQV�WKDW�WKH\�FDQQRW�SURGXFH�DQ\�
EDELHV��%XW��VRPH�PXOHV�KDYH�EHHQ�DEOH�WR�KDYH�EDELHV��0XOH�EDELHV�DUH�FDOOHG�
IRDOV��,I�D�IHPDOH�PXOH�DQG�D�PDOH�KRUVH�DUH�WKH�SDUHQWV��WKHQ�WKH�IRDO�LV�PRVWO\�
KRUVH�OLNH��$�PDOH�GRQNH\�SURGXFHV�D�PRVWO\�GRQNH\�OLNH�IRDO�

0XOHV�DUH�LQWHOOLJHQW�DQLPDOV��7KH\�FDQ�HQGXUH�KDUGVKLS�DQG�VHYHUH�FRQGLWLRQV��ZKLFK�LV�ZK\�WKH\�DUH�
FRPPRQO\�XVHG�IRU�WUDQVSRUWDWLRQ�DQG�IDUP�ZRUN��0XOHV�DUH�VWXEERUQ�LI�WUHDWHG�KDUVKO\��+RUVHV�ZLOO�IRUJLYH�
WKHLU�RZQHUV�IRU�WUHDWLQJ�WKHP�SRRUO\��EXW�PXOHV�JHQHUDOO\�ZLOO�QRW��0XOHV�DUH�YHU\�SURXG�DQLPDOV��:KHQ�
WUHDWHG�ZHOO�E\�WKHLU�RZQHUV��PXOHV�DUH�XVXDOO\�YHU\�IULHQGO\��7KH\�ZLOO�ERQG�DQG�ZRUN�ZHOO�ZLWK�SHRSOH�ZKR�
WUHDW�WKHP�GHFHQWO\�

7KH�QXPEHU�RI�PXOHV�LQ�WKH�ZRUOG�LV�LQFUHDVLQJ��(QGDQJHUHG�DQLPDO�DJHQFLHV�KDYH�UDWHG�WKH�PXOH�RI�
³QR�FRQFHUQ´�IRU�H[WLQFWLRQ��,Q�&KLQD��ZKHUH�WKHUH�LV�WKH�GHQVHVW�SRSXODWLRQ��PXOHV�DUH�VWLOO�EUHG�GDLO\��7KH�
PXOH�SRSXODWLRQ�LV�HYHQ�LQFUHDVLQJ�LQ�LQGXVWULDOL]HG�QDWLRQV��

7RWDO�1XPEHU�RI�:RUGV�5HDG 7RWDO�1XPEHU�RI�:RUGV�5HDG
� 7RWDO 1XPEHU�RI�0LVWDNHV � 7RWDO�1XPEHU�RI�0LVWDNHV
 �7RWDO�1XPEHU�RI�:RUGV�5HDG  �7RWDO�1XPEHU�RI�:RUGV�5HDG
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5RRVWHUV�DUH�PDOH�FKLFNHQV��7KHUH�DUH�
PDQ\�W\SHV�RI�URRVWHUV��7KH\�FRPH�LQ�D�
YDULHW\�RI�FRORUV��EURZQ��ZKLWH��EODFN��DQG�UHG��
5RRVWHUV�KDYH�UHG�FRPEV�RQ�WKH�WRS�RI�WKHLU�
KHDGV��7KH\�KDYH�\HOORZ�EHDNV��7KH\�KDYH
EODFN�IHDWKHUV�RQ�WKHLU�WDLOV��%HORZ�WKHLU�H\HV��
URRVWHUV�KDYH�D�ZKLWH�VSRW��7KHLU�WKLQ�OHJV�DQG�
IHHW�DUH�JUD\�RU�EODFN�

0RVW�URRVWHUV�OLYH�RQ�IDUPV��,Q�IDFW��FKLFNHQV�OLYH�LQ�DOO�DUHDV�RI�
WKH�ZRUOG��%XW��PRVW�RI�WKHP�OLYH�LQ�&KLQD�DQG�WKH�8QLWHG�6WDWHV��
0RVW�FKLFNHQ�RZQHUV�NHHS�WKHLU�FKLFNHQV�LQ�FRRSV��$�FRRS�LV�D�
ZDOOHG�RU�VFUHHQHG�VKDFN�GHVLJQHG�IRU�FKLFNHQV��&RRSV�NHHS�URRVWHUV�
ZDUP�GXULQJ�WKH�ZLQWHU�DQG�FRRO�LQ�WKH�VXPPHU�WLPH��)HPDOH�
FKLFNHQV��FDOOHG�KHQV��HYHQ�KDYH�EXLOW�LQ�QHVWLQJ�VSRWV�LQ�PDQ\�
FRRSV�

0RVW�URRVWHUV�DUH�IHG�E\�WKHLU�RZQHUV��7KHLU�GLHW�LV�PDGH�XS�RI�LQVHFWV��
ZRUPV��VOXJV��DQG�VQDLOV��+RZHYHU��WKH\�DOVR�HDW�SODQWV��IUXLW��VHHGV��DFRUQV��
DQG�RWKHU�IRRGV��5RRVWHUV�FDQ�ILQG�WKHLU�RZQ�IRRG�LI�WKH�RZQHU�ZLVKHV��%XW��
WKH\�PXVW�KDYH�D�ORW�RI�URRP�WR�VHDUFK�IRU�WKHLU�IRRG��

)DUPHUV�FKLHIO\�NHHS�FKLFNHQV�IRU�WKHLU�HJJV��KRZHYHU��VRPH�FKLFNHQ�
IDUPHUV�UDLVH�KHQV�DQG�URRVWHUV�IRU�WKHLU�PHDW��7KH�MRE�RI�WKH�URRVWHU�LV�WR�
SURWHFW�WKH�QHVW�DQG�WKH�KHQV��8VXDOO\��WKHUH�LV�RQH�URRVWHU�ZKR�LV�LQ�FKDUJH�RI D�
JURXS�RI�RWKHU�URRVWHUV�DQG�KHQV��7KH�KHDG�URRVWHU�ZLQV�WKLV�SRVLWLRQ�WKURXJK�
ILJKWLQJ�RU�SUHWHQG�ILJKWLQJ�

7KURXJKRXW�KLVWRU\��URRVWHUV�KDYH�EHHQ�XVHG�LQ�³FRFN�ILJKWV�´�3HRSOH�RUJDQL]H�ILJKWV�EHWZHHQ�URRVWHUV�
DQG�EHW�RQ�WKH�ZLQQHU��5RRVWHUV�WKDW�DUH�XVHG�LQ�FRFN�ILJKWV�DUH�VSHFLDOO\�EUHG�DQG�WUDLQHG�IRU�VWUHQJWK��
$OWKRXJK�FRFN�ILJKWLQJ�LV�D�WUDGLWLRQDO�VSRUWLQJ�HYHQW�LQ�QHDUO\�HYHU\�SDUW�RI�WKH�ZRUOG��PRVW�$PHULFDQV�
FRQVLGHUHG�LW�WR�EH�DQLPDO�FUXHOW\��,Q�IDFW��FRFN�ILJKWLQJ�LV�LOOHJDO�LQ�IRUW\�QLQH�VWDWHV�LQ�WKH�8QLWHG�6WDWHV��
6RPH�FRPPXQLW\�DQG�VWDWH�ODZV�DOORZ�VHQWHQFLQJ�IRU�XS�WR�WKUHH�\HDUV�LQ�SULVRQ�IRU�WKRVH�FRQYLFWHG�RI�WKLV�
FULPH��:RUOG�ZLGH��WKRXVDQGV�RI�ELUGV�DUH�NLOOHG�RU�KXUW�HYHU\�\HDU�LQ�FRFN�ILJKWV��

5RRVWHUV�DUH�GRPHVWLFDWHG�DQLPDOV��7KH\ KDYH�QR�WKUHDW�RI�H[WLQFWLRQ��7KH�QXPEHU�RI�FKLFNHQV�
ZRUOGZLGH�FRQWLQXHV�WR�LQFUHDVH��,Q�IDFW��FKLFNHQV�DUH�WKH�ZRUOG¶V�ODUJHVW�JURXS�RI�GRPHVWLFDWHG�ELUGV��:LWK�D�
SRSXODWLRQ�RI�RYHU�HLJKW ELOOLRQ��WKHUH�DUH�PRUH�FKLFNHQV�WKDQ�KXPDQV�RQ�HDUWK�

7RWDO�1XPEHU�RI�:RUGV�5HDG 7RWDO�1XPEHU�RI�:RUGV�5HDG
� 7RWDO�1XPEHU�RI�0LVWDNHV � 7RWDO�1XPEHU�RI�0LVWDNHV
 �7RWDO�1XPEHU�RI�:RUGV�5HDG  �7RWDO�1XPEHU�RI�:RUGV�5HDG

WUDGLWLRQDO
VHQWHQFLQJ
FRQYLFWHG
GRPHVWLFDWHG
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:RRGSHFNHUV�DUH�VRPH�RI�WKH�ORXGHVW�
ELUGV�DURXQG��1RW�DOO�ZRRGSHFNHUV�ORRN�WKH�
VDPH��0RVW�KDYH�WZR�WRHV�RQ�WKH�IURQW�RI�WKHLU�
IHHW�DQG�WZR�RQ�WKH�EDFN��7KHLU�WRQJXHV�DUH�ORQJ�
HQRXJK�WR�FXUO�DOO�WKH�ZD\�DURXQG�WKHLU�KHDGV��
:RRGSHFNHUV�KDYH�VWURQJ�SRLQWHG�EHDNV��7KHLU�
ERWWRP�WDLO�IHDWKHUV�DUH�VWURQJ�DQG�VWLII��0RVW�
ZRRGSHFNHUV�ZHLJK�RQO\�DERXW�RQH�SRXQG�

7KHVH�ELUGV�FDQ�EH�IRXQG�DOO�RYHU�WKH�
ZRUOG��7KH\�OLYH�LQ�ZRRGHG�DUHDV�HYHU\ZKHUH�EXW�
LQ�$XVWUDOLD��7KHLU�KRPHV�DUH�RIWHQ�PDGH�LQ�WKH�WRSV�RI�WUHHV�LQ�
IRUHVWV��0RVW�ZRRGSHFNHUV�ZLOO�PDNH�KROHV�LQ�WUHHV�ZLWK�WKHLU�EHDNV�
WR�EXLOG�WKHLU�QHVWV��6RPH�ZLOO�ILQG�KROHV�DQG�XVH�WKHP��'LIIHUHQW�
W\SHV�RI�ZRRGSHFNHUV�OLNH�GLIIHUHQW�WUHHV��%XW��PDQ\�ZRRGSHFNHUV�
SUHIHU�F\SUHVV�WUHHV�DQG�UHGZRRGV�

$�ZRRGSHFNHU¶V�GDLO\�GLHW�FRQVLVWV�RI�GLIIHUHQW�IRRGV�GHSHQGLQJ�RQ�WKH�
W\SH�RI�ZRRGSHFNHU��&RPPRQ�IRRGV�LQFOXGH�LQVHFWV��IUXLWV��DQG�QXWV��/LNH�
PDQ\�ELUGV��ZRRGSHFNHUV�HQMR\�HDWLQJ�ZRUPV��:RRGSHFNHUV�DUH�PDLQO\�
RPQLYRUHV��7KH\�XVH�WKHLU�EHDNV�WR�KLW�EDUN�RQ�WUHHV�WR�H[SRVH�EXJV��DQWV�DQG�
EHHWOHV��XVXDOO\��ZKLFK�WKH\�WKHQ�HDW��6RPH�ZRRGSHFNHUV�KDYH�EHHQ�IRXQG�WR�
HDW�VDS�IURP�WUHHV��2WKHUV�HDW�PRVWO\�DFRUQV�

)HPDOH�ZRRGSHFNHUV�SURGXFH�DERXW�IRXU�EDELHV�HDFK�VHDVRQ��0DOHV�DQG�
IHPDOHV�ZRUN�WRJHWKHU�WR�GLJ�KROHV�RXW�RI�WUHHV�WR�SURYLGH�D�QHVW�IRU�WKHLU�
EDELHV��%DELHV�UHPDLQ�LQ�WKHLU�HJJV�IRU�DERXW�WZR�ZHHNV�XQWLO�WKH\�KDWFK��:KHQ�
WKH\�KDWFK��WKH\�DUH�EOLQG�DQG�GR�QRW�KDYH�DQ\�IHDWKHUV��2QH�SDUHQW�JRHV�RXW�
DQG�ILQGV�IRRG�WR�EULQJ�EDFN�WR�WKH�QHVW��ZKLOH�WKH�RWKHU�VWD\V�EHKLQG�WR�SURWHFW�
WKH�HJJV��%DELHV�XVXDOO\�OHDYH�WKH�QHVW�DIWHU�DERXW�WKLUW\�GD\V�

:RRGSHFNHUV�DUH�NQRZQ�IRU�WKHLU�UHSHWLWLYH�WDSSLQJ�RQ�WUHH�WUXQNV�WR�H[SRVH�LQVHFWV�IURP�WUHH�EDUN��
6RPH�VSHFLHV�WDS�RQ�WUHHV�WR�FRPPXQLFDWH�RU�DWWUDFW�RWKHU�ZRRGSHFNHUV��:RRGSHFNHUV�FDQ�WDS�PRUH�WKDQ�WHQ�
WKRXVDQG�WLPHV�D�GD\��7KH\�DUH�XVXDOO\�QRW�YHU\�SURWHFWLYH�RI�WKHLU�WHUULWRU\�

7KH�SRSXODWLRQ�RI�ZRRGSHFNHUV�LV�JHQHUDOO\�QRW�FRQVLGHUHG�WR�EH�WKUHDWHQHG��EXW�WKHLU KDELWDW�LQ�VRPH�
DUHDV�KDV�EHHQ�UHGXFHG�GXH�WR�ZRRGFXWWLQJ�DQG�GHIRUHVWDWLRQ��7ZR�VSHFLHV�RI�WKHVH�ELUGV�DUH�FRQVLGHUHG�
RIILFLDOO\�HQGDQJHUHG�E\�WKH�JRYHUQPHQW��6WLOO��WKH�RYHUDOO�ZRRGSHFNHU�SRSXODWLRQ�LV�EDODQFHG�

7RWDO�1XPEHU�RI�:RUGV�5HDG 7RWDO�1XPEHU�RI�:RUGV�5HDG
� 7RWDO�1XPEHU�RI�0LVWDNHV � 7RWDO�1XPEHU�RI�0LVWDNHV
 �7RWDO�1XPEHU�RI�:RUGV�5HDG  �7RWDO�1XPEHU�RI�:RUGV�5HDG

$XVWUDOLD
EHHWOHV
UHSHWLWLYH
WKUHDWHQHG
FRQVLGHUHG
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´7KH�&RZµ�5HDGLQJ�)OXHQF\���
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&RZV�KDYH�PDQ\�XVHV��)DUPHUV�UDLVH�FRZV
IRU�GLIIHUHQW�UHDVRQV��6RPH�UDLVH�FRZV�IRU�WKHLU
PHDW��2WKHUV�UDLVH�FRZV�IRU�WKHLU�GDLU\�SURGXFWV�
&RZV�FRPH�LQ�PDQ\�FRORUV��&RZV�FDQ�EH�EURZQ�
ZKLWH��RU�EODFN��0DOH�FRZV�DUH�FDOOHG�EXOOV��DQG�
WKH\�KDYH�KRUQV��)HPDOH�FRZV�DUH�JHQWOH��%XOOV�
FDQ�EH�PHDQ�DQG�GDQJHURXV��

$OPRVW�HYHU\�SODFH�LQ�WKH�ZRUOG�KDV�FRZV��
&RZV�OLYH�LQ�JUDVV\�PHDGRZV�RU�RQ�IDUPV��7KHUH�DUH�VRPH�ZLOG�FRZV�
OHIW�LQ�WKH�ZRUOG��7KHVH�ZLOG�FRZV�DUH�LQ�0LGZHVWHUQ�$PHULFD��,QGLD��
DQG�$IULFD��:LOG�FRZV�DUH�QRW�WKH�VDPH�DV�IDUP�FRZV��6WLOO��PRVW�
FRZV�OLYH�RQ�IDUPV��QRW�LQ�WKH�ZLOG�

&RZV�RQ�IDUPV�DUH�IHG�EDVHG�RQ�WKHLU�XVH��%HHI�FRZV�DUH�IHG�GLIIHUHQWO\�
IURP�GDLU\�FRZV��$�EHHI�FRZ�LV�IHG�FRUQ��JUDLQ��DQG�JUDVVHV��)DUPHUV�IHHG�
WKHVH�FRZV�D�ODUJH�DPRXQW�RI�SURWHLQ��'DLU\�FRZV�QHHG�ODUJH�DPRXQWV�RI�ILEHU��
'DLU\�FRZV�SURYLGH�PLON�DQG�FUHDP��&RZV�KDYH�YHU\�ODUJH�VWRPDFKV�WKDW�DUH�
GLYLGHG LQWR�IRXU�SDUWV��(DFK�SDUW�KDV�D�GLIIHUHQW�MRE�LQ�GLJHVWLQJ�IRRG��8VXDOO\��
RQO\�ROGHU�FRZV�DUH XVHG�WR�PDNH�FORWKHV��7KHLU�KLGHV��WKH�RXWHU�OD\HUV�RI�FRZ�
VNLQV��DUH�GULHG�LQWR�OHDWKHU�

%DE\�FRZV�DUH�FDOOHG�FDOYHV��6RPH�FDOYHV�GLH�DW�ELUWK��EHFDXVH�WKH\�DUH�
VR�ODUJH��2OGHU�FRZV�KDYH�OHVV�SUREOHPV�JLYLQJ�ELUWK�WKDQ�GR�\RXQJ�FRZV��
&DOYHV�DUH�QXUVHG�E\ WKHLU�PRWKHUV�IRU�DERXW�QLQHW\�GD\V��$GXOW�FRZV�OLNH�WR�
VWD\�LQ�JURXSV�ZLWK�HDFK�RWKHU��%XOOV�XVXDOO\�VWD\�E\�WKHPVHOYHV�

&RZV�UHTXLUH�D�ORW�RI�FDUH�IURP�IDUPHUV��&RZ�KRRYHV�KDYH�WR�EH�WULPPHG�E\�IDUPHUV�RQFH�RU�WZLFH�
HDFK�\HDU��7KH�KDLU�DW�WKH�HQG�RI�D�FRZ¶V�WDLO��FDOOHG�WKH�VZLWFK��PXVW�EH�IUHTXHQWO\�FOHDQHG�DQG�WULPPHG��,Q�
WKH�ZLQWHU��FRZV�DUH�NHSW�LQVLGH�DW�QLJKW�WR�SURWHFW�WKHP�IURP�WKH�FROG�LQ�PRVW�FOLPDWHV��$GGLWLRQDOO\��FRZV�
UHTXLUH�D�ORW�RI�IUHVK�KD\�RQ�ZKLFK�WR�VOHHS��7KH\�VSHQG��������RI�WKHLU�GD\�O\LQJ�GRZQ��&RZV�WDNH�VHYHUDO�
QDSV�WKURXJKRXW�WKH�GD\�

,Q�,QGLD��PRVW�SHRSOH�IROORZ�WKH�UHOLJLRQ�RI�+LQGXLVP��+LQGXV�EHOLHYH�WKDW�FRZV�DUH�VDFUHG�DQLPDOV��
+LQGXV�GR�QRW�HDW�WKHP�DQG�FRZV�DUH�IUHH�WR�URDP�DERXW�WKH�FRXQWU\VLGH��:RUOGZLGH��FRZV�DUH�FHUWDLQO\�QRW�
HQGDQJHUHG�DQLPDOV��7KHUH�DUH�RYHU�����ELOOLRQ�FRZV�VWLOO�LQ�WKH�ZRUOG�WRGD\��7KDW�QXPEHU�LV�DOPRVW�HTXDO�WR�
RQH�FRZ�IRU�HYHU\�VL[�SHRSOH�RQ�HDUWK��

7RWDO�1XPEHU�RI�:RUGV�5HDG 7RWDO�1XPEHU�RI�:RUGV�5HDG
� 7RWDO�1XPEHU�RI�0LVWDNHV � 7RWDO�1XPEHU�RI�0LVWDNHV
 �7RWDO�1XPEHU�RI�:RUGV�5HDG  �7RWDO�1XPEHU�RI�:RUGV�5HDG

FDOYHV
FOLPDWHV
+LQGXLVP
VDFUHG
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´7KH�%R\�:KR�&ULHG�:ROIµ

7KHUH�RQFH�ZDV�D�QDXJKW\�VKHSKHUG�ER\�ZKR�
OLYHG�LQ�D�VPDOO�YLOODJH� 2QH�GD\�WKLV�ER\�ZDV�VLWWLQJ�DW�
WKH�WRS�RI�D�KLOO�DQG�ZDV�YHU\�ERUHG��$V�KH�ZDWFKHG�WKH�
VKHHS�XQGHU�KLV�FDUH��KH�FDPH�XS�ZLWK�DQ�LGHD�WR�
HQWHUWDLQ�KLPVHOI��+H�WXUQHG�LQ�WKH�GLUHFWLRQ�RI�WKH�
YLOODJH�DQG�DW�WKH�WRS�RI�KLV�OXQJV�KH�EHJDQ�VFUHDPLQJ��
�:ROI��:ROI��7KH�:ROI�LV�DIWHU�WKH�VKHHS���

7KH�YLOODJHUV�LPPHGLDWHO\�OHIW�WKHLU�EXVLQHVV�
DQG�FDPH�UXQQLQJ�XS�WKH�KLOO�WR�KHOS�WKH�ER\�VFDUH�WKH�
ZROI�DZD\��%XW�ZKHQ�WKH\�PDGH�LW�WR�WKH�WRS�RI�WKH�KLOO��
WKH\�IRXQG�QR�ZROI��,QVWHDG��WKH\�IRXQG�WKH�QDXJKW\�ER\�
ODXJKLQJ�DW�WKH�MRNH�WKDW�KH�SOD\HG�RQ�WKHP�

�1HYHU�FU\�
ZROI
�¶�VKHSKHUG�ER\���VFROGHG WKH�
YLOODJHUV���ZKHQ�WKHUH
V�QR�ZROI���7KH\�ZHQW�EDFN�WR�WKH�
YLOODJH�YHU\�DQJU\��

7KH�YHU\�QH[W�GD\��WKH�QDXJKW\�ER\�ZDV�ERUHG�
DJDLQ��³,�ZRQGHU�LI�WKH�WULFN�ZLOO�ZRUN�DJDLQ´�KH�
WKRXJKW��+H�ZHQW�XS�WR�WKH�WRS�RI�WKH�KLOO��WXUQHG�WRZDUG�
WKH�YLOODJH��DQG�RQFH�DJDLQ�VFUHDPHG���:ROI��:ROI��7KH�
ZROI�LV�DIWHU�WKH�VKHHS���2QFH�DJDLQ��KH�KRZOHG�ZLWK�
ODXJKWHU�DV�KH�ZDWFKHG�WKH�YLOODJHUV�UXQ�XS�WKH�KLOO�WR�
KHOS�KLP�VFDUH�WKH�ZROI�DZD\��

:KHQ�WKH�YLOODJHUV�DJDLQ�IRXQG�QR�ZROI��WKH\�
VFROGHG�WKH�ER\�RQFH�PRUH�VD\LQJ���6DYH�\RXU�
VFUHDPLQJ�IRU ZKHQ�WKHUH�UHDOO\�LV�VRPHWKLQJ�ZURQJ��
'RQ
W�HYHU�FU\�
ZROI
�ZKHQ�WKHUH�LV�QR�ZROI���%XW�WKH�
ER\�MXVW�ODXJKHG�DQG�ZDWFKHG�WKHP�JR�GRZQ�WKH�KLOO�WR�
WKH�YLOODJH�RQFH�PRUH��

7KH�QH[W�GD\��WKH�QDXJKW\�VKHSKHUG�ER\�ZDV�
DJDLQ�YHU\�ERUHG��$V�KH�ZDV�GUHDPLQJ�XS�PRUH�
PLVFKLHI��KH�KHDUG�WKH�EOHDWLQJ�RI�KLV�VKHHS��+H�UDQ�
WRZDUG�WKH�VRXQG�DQG�WKHQ�KH�VDZ�ZKDW�FDXVHG�WKH�
VKHHS�WR�FU\��$�KXJH�ZROI�ZDV�SURZOLQJ DERXW�KLV�IORFN�
RI�VKHHS��2QFH�DJDLQ��KH�UDQ�WR�WKH�WRS�RI�WKH�KLOO�DQG�
VKRXWHG���:ROI��:ROI��7KH�ZROI�LV�DIWHU�WKH�VKHHS��

%XW�WKH�YLOODJHUV�KDG�OHDUQHG�WKHLU�OHVVRQ��7KH\�
DOO�VDLG��³7KHUH�JRHV�WKDW�QDXJKW\�VKHSKHUG�ER\�SOD\LQJ�
KLV�JDPHV�RQFH�DJDLQ�´�6R�WKH�YLOODJHUV�GLGQ
W�FRPH��$W�
VXQVHW��VRPH�RI�WKH�YLOODJHUV�ZRQGHUHG�ZK\�WKH�
VKHSKHUG�ER\�KDGQ
W�\HW�EURXJKW�WKH�VKHHS�GRZQ�WR�WKH�
YLOODJH��7KH\�ZHQW�XS�WKH�KLOO�WR�ILQG�WKH�ER\��7KH\�
IRXQG�KLP�ZLWK�KLV�KHDG�GRZQ�FU\LQJ��7KHQ�WKH\�IRXQG�
RXW�ZK\�KH�ZDV�FU\LQJ��7KH�IORFN�ZDV�VFDWWHUHG
HYHU\ZKHUH�DQG�WZR�VKHHS�ZHUH�GHDG�

�,�FULHG�RXW���:ROI���:K\�GLGQ
W�\RX�KHOS�PH"��
$Q�ROG�PDQ�UHVSRQGHG��³7KDW¶V�ZKDW�

KDSSHQV�WR�WKRVH�ZKR�OLH��6RRQHU�RU�ODWHU��QR�RQH�
EHOLHYHV�WKHP�´

����6XPPDUL]H�ZK\�WKH�ER\�
OLHG�

BBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBB

����6XPPDUL]H�KRZ�WKH�
YLOODJHUV�UHVSRQGHG�WR�WKH�
ER\¶V�OLHV�

BBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBB

6XPPDUL]H

6XPPDUL]H
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´+DQVHO�DQG�*UHWHOµ�

2QFH�WKHUH�OLYHG�D�SRRU�ZRRGFXWWHU�ZLWK�KLV�WZR
FKLOGUHQ�DQG�WKHLU�VWHSPRWKHU��7KH�ER\�ZDV�QDPHG�
+DQVHO�DQG�WKH�JLUO�ZDV�QDPHG�*UHWHO� 7KHUH�ZDV�D�
VHYHUH�IDPLQH LQ�WKH�ODQG�DQG�WKH�IDPLO\�ZDV�VWDUYLQJ��
'HVSHUDWH��WKH�VWHSPRWKHU�VDLG�RXW�ORXG�WR�KHUVHOI��³7KH�
FKLOGUHQ�PXVW�JR��HOVH�DOO�RI�XV�ZLOO�GLH�RI�VWDUYDWLRQ�´�

7KH�FKLOGUHQ ZHUH�VR�KXQJU\�WKDW�WKH\�KDG�QRW�
EHHQ�DEOH�WR�VOHHS� DQG�WKH\�KDG�KHDUG�WKHLU�VWHSPRWKHU�

$W�VXQULVH��WKH�VWHSPRWKHU ZRNH�WKH�WZR�
FKLOGUHQ��VD\LQJ� �*HW�XS��ZH�DUH�JRLQJ�LQWR�WKH�IRUHVW�WR�
JDWKHU ZRRG���6KH�JDYH WKHP�HDFK�D�ELW�RI�EUHDG�DQG�
VDLG���7KDW¶V�DOO�ZH�KDYH��6DYH�LW�IRU�\RXU�OXQFK�´

7KH�VWHSPRWKHU�OHG�WKH�FKLOGUHQ�GHHS�LQWR�WKH�
IRUHVW��6HHLQJ�KHU�SODQ��+DQVHO�GURSSHG�D�VPDOO�FUXPE�
RI�EUHDG�HYHU\�IHZ�PLQXWHV��VR�WKDW�WKH\�FRXOG�ILQG�WKHLU�
ZD\�KRPH��2QFH�WKH\�ZHUH�FRPSOHWHO\�ORVW��WKH�
VWHSPRWKHU�UDQ�DZD\��OHDYLQJ�+DQVHO�DQG�*UHWHO�DORQH�

³'RQ¶W ZRUU\��*UHWHO�´�VDLG�+DQVHO��³,�KDYH�OHIW�
D�SDWK�WR�JXLGH�XV�EDFN�KRPH��:H�ZLOO�ZDLW�XQWLO�IDWKHU�
JHWV�KRPH�DQG�IROORZ�WKH�WUDLO�E\�PRRQOLJKW�´

8QIRUWXQDWHO\��D�IORFN�RI�ELUGV�IRXQG�DQG�DWH�WKH�
WUDLO�RI�EUHDG�FUXPEV��1RZ��WKH�FKLOGUHQ�UHDOO\�ZHUH�
ORVW��/RRNLQJ�IRU�ZDWHU��WKH�FKLOGUHQ�VDZ�D�OLJKWHG�
FRWWDJH��7KH\�NQRFNHG�RQ�WKH�GRRU�DQG�DQ�ROG�ZRPDQ�
ZHOFRPHG�WKHP�LQ�WR�HDW��6KH�WROG�WKHP�WKDW�VKH�ZRXOG�
KHOS�WKHP�JR�KRPH�WKH�QH[W�GD\��6KH�JDYH�+DQVHO�KLV�
RZQ�URRP�DQG�KDG�*UHWHO�VOHHS�LQ�WKH�NLWFKHQ�

+RZHYHU��LQ�WKH�PRUQLQJ��WKH\�IRXQG�WKH�GRRU�
WR�+DQVHO¶V�URRP�ORFNHG��7KH�ROG�ZRPDQ�VDLG��³,¶YH�
EHHQ�KXQJU\��WRR��/DVW�QLJKW��,�IHG�\RX�WKH�ODVW�RI�P\�
IRRG��1RZ��\RX�WZR�ZLOO�EH�P\�QH[W�PHDO�´

7KH�ROG�ZRPDQ�EXLOW�D�ILUH�LQ�KHU�KXJH EUHDG�
RYHQ��7KHQ��VKH�WROG�*UHWHO WR�RSHQ�WKH�RYHQ�GRRU��%XW�
*UHWHO VDLG��³7KH�GRRU�LV�WRR�KHDY\�IRU�PH�WR�RSHQ�´

$V�WKH�ROG�ZRPDQ�RSHQHG�WKH�GRRU��*UHWHO�JDYH�
KHU�D�VKRYH�LQWR�WKH�RYHQ��6KH�VKXW�WKH�LURQ�GRRU DQG�
GUHZ�WKH�EROW��+RZ�WKH�ROG�ZRPDQ�VFUHDPHG��*UHWHO�
IRXQG�DQ�D[H�DQG�EURNH�WKH�ORFN�WR�+DQVHO¶V�URRP��$V�
WKH�FKLOGUHQ�ZHUH�OHDYLQJ��+DQVHO�FDXJKW�D�JOLQW�RI�OLJKW�
IURP�VRPHWKLQJ�LQ�D�EODFN�SRW�E\�WKH�GRRU��7KH�SRW�ZDV�
IXOO�RI�SUHFLRXV�UXELHV��7DNLQJ�WKH�MHZHOV��WKH\�UDQ�RXW�
LQWR�WKH�ZRRGV��-XVW�WKHQ��+DQVHO�VDZ�D�EUHDG�FUXPE��
7KH�ELUGV�KDG�QRW�IRXQG�DOO�RI�WKHP��7KH�FKLOGUHQ�
IROORZHG�WKH�EUHDG�FUXPE�WUDLO�EDFN�WR�WKHLU�KRPH�

7KHLU�IDWKHU�JUHHWHG�WKHP�ZLWK�D�KXJ�DQG�VDLG��
³<RXU�VWHSPRWKHU�WROG�PH�ZKDW�VKH�GLG�DQG�VKH�OHIW�´
7KH�FKLOGUHQ�VKRZHG�WKHLU�IDWKHU�WKH�UXELHV�DQG�WROG�
WKHLU�VWRU\��7KH IDPLO\�RI�WKUHH�OLYHG�KDSSLO\�HYHU�DIWHU�

����:KDW RWKHU�VWRULHV�IHDWXUH�
D�IRUHVW�DV�D�GDQJHURXV�
VHWWLQJ"

BBBBBBBBBBBBBBBBBBBBBBBB
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BBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBB

����:KDW�RWKHU�VWRULHV�KDYH�
DQ�ROG�ZRPDQ�DV�DQ�HYLO�
FKDUDFWHU"

BBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBB

&RQQHFW

&RQQHFW
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´/LWWOH�5HG�5LGLQJ�+RRGµ�

7KHUH�ZDV�RQFH�ZDV�D�OLWWOH�JLUO�ZKR�OLYHG�ZLWK�
KHU�IDWKHU�DQG�PRWKHU�LQ�D�KRXVH�DW�WKH�HGJH�RI�D�IRUHVW��
,Q�WKH�VDPH�IRUHVW��KHU�JUDQGPRWKHU�DOVR�UHVLGHG��+HU�
JUDQGPRWKHU�KDG�JLYHQ�KHU�D�ORQJ�UHG�KRRGHG�FRDW�
ZKLFK�VKH�ZRUH�VR�PXFK�WKDW�HYHU\RQH�FDOOHG�KHU�/LWWOH�
5HG�5LGLQJ�+RRG�

2QH�PRUQLQJ�/LWWOH�5HG�5LGLQJ�+RRG
V�PRWKHU�
VDLG���3XW�RQ�\RXU�FRDW�DQG�WDNH�WKLV�EDVNHW�RI�FRRNLHV�WR�
\RXU�VLFN�JUDQGPRWKHU�´

$V�/LWWOH�5HG�5LGLQJ�+RRG�ZDV�ZDONLQJ�LQ�WKH�
IRUHVW��D�YRLFH�IURP�EHKLQG�VDLG���:KDW�KDYH�\RX�LQ�WKDW�
EDVNHW��/LWWOH�5HG�5LGLQJ�+RRG"´�7KH�JLUO�WXUQHG�
DURXQG�DQG�VDZ�D�JUHDW�ELJ�ZROI�

�,�KDYH�FRRNLHV�IRU�P\�DLOLQJ�JUDQGPRWKHU�´�
VKH�VDLG�

�$K����,�NQRZ�ZKHUH�VKH�OLYHV�´�WKH�ZROI�VDLG��³,�
KRSH�VKH�HQMR\V�WKHP�´�7KHQ��WKH�ZROI�UDQ�LQWR�WKH�
IRUHVW�WRZDUG�WKH�JUDQGPRWKHU¶V�KRXVH��+H�VRRQ�DUULYHG�
DQG�NQRFNHG�DW�WKH GRRU�RI�KHU�KRXVH�

�:KR�LV�WKHUH"��FDOOHG�WKH�JUDQGPRWKHU�IURP�
KHU�EHG�

�/LWWOH�5HG�5LGLQJ�+RRG���VDLG WKH�ZROI�LQ�D�
JLUOLVK�YRLFH�

³-XVW�RSHQ WKH�GRRU�DQG�FRPH�ULJKW�RQ�LQ�´�
7KH�ZROI�RSHQHG�WKH�GRRU�DQG�SRXQFHG�RQ�WKH�

EHG��HDWLQJ�WKH�JUDQGPRWKHU�XS�LQ�RQH�ELJ�ELWH��7KH�ZROI�
WKHQ�SXW�RQ�WKH�WKH�JUDQGPRWKHU¶V�KHDGVFDUI��

6RRQ�DIWHUZDUGV��/LWWOH�5HG�5LGLQJ�+RRG�
ZDONHG�LQWR�WKH�KRXVH�VD\LQJ���*RRG�PRUQLQJ��
*UDQGPRWKHU��,�EURXJKW�\RX�D�EDVNHW�RI�FRRNLHV���$V�
VKH�FDPH�FORVH�WR�WKH�EHG�VKH�VDLG���:KDW�ELJ�HDUV�\RX�
KDYH��*UDQGPRWKHU��

�$OO�WKH�EHWWHU�WR�KHDU�\RX�ZLWK��P\�GHDU��
�:KDW�ELJ�H\HV�\RX�KDYH��*UDQGPRWKHU��
�$OO�WKH�EHWWHU�WR�VHH�\RX�ZLWK��P\�GHDU��
�:KDW�D�ELJ�QRVH�\RX�KDYH��
�$OO�WKH�EHWWHU�WR�VPHOO�\RX�ZLWK��P\�GHDU��
�%XW��*UDQGPRWKHU��ZKDW�D�ELJ�PRXWK�\RX�

KDYH��
�$OO�WKH�EHWWHU�WR�HDW�\RX�XS��P\�GHDU���

VFUHDPHG�WKH�ZROI�DV�KH�VSUDQJ�DW�/LWWOH�5HG�5LGLQJ�
+RRG��-XVW�DW�WKDW�PRPHQW��WKH�ZRRGFXWWHU�ZDV�SDVVLQJ�
WKH�KRXVH�DQG�KH�KHDUG�WKH�VFUHDP��+H�UXVKHG�LQ�DQG�
ZLWK�KLV�D[H�FKRSSHG�RII�WKH�ZROI¶V�KHDG�

7KH�ZRRGFXWWHU�FDUULHG�/LWWOH�5HG�5LGLQJ�+RRG�
EDFN�KRPH��(YHU\RQH�ZDV�KDSS\�WKDW�VKH�KDG�HVFDSHG�
WKH�ZROI��%XW��WKH\�ZHUH�VDG�WKDW�WKH�ZROI�KDG�HDWHQ�KHU�
JUDQGPRWKHU�

����:K\�GLGQ¶W�WKH�ZROI�HDW�
/LWWOH�5HG�5LGLQJ�+RRG�ULJKW�
WKHUH�LQ�WKH�IRUHVW"
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BBBBBBBBBBBBBBBBBBBBBBBB
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����:K\�PLJKW�WKH�
JUDQGPRWKHU�KDYH�EHHQ�
WULFNHG�E\�WKH�ZROI"

BBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBB

5H�WKLQN

5H�WKLQN
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´*ROGLORFNV�DQG�WKH�7KUHH�%HDUVµ

2QFH�WKHUH�ZDV�D�OLWWOH�JLUO�QDPHG�
*ROGLORFNV� 2QH�GD\�VKH ZHQW�IRU�D�VWUROO LQ�WKH�
IRUHVW� 6RRQ��VKH�FDPH�XSRQ�D�KRXVH� 6KH�NQRFNHG�DQG��
ZKHQ�QR�RQH�DQVZHUHG��VKH�ZDONHG�ULJKW�LQWR�WKH�KRXVH�

2Q�WKH�NLWFKHQ�WDEOH��WKHUH�ZHUH�WKUHH�ERZOV�RI�
SRUULGJH��+XQJU\��*ROGLORFNV WDVWHG�WKH�ILUVW�ERZO�

�7KLV�SRUULGJH�LV�WRR�KRW���VKH�VKRXWHG��6R��VKH�
WDVWHG�WKH�SRUULGJH�IURP�WKH�VHFRQG�ERZO�

�7KLV�SRUULGJH�LV�WRR�FROG���VKH�VDLG��6R��VKH�
WDVWHG�WKH�WKLUG ERZO�RI�SRUULGJH�

�$KKK��WKLV�SRUULGJH�LV�MXVW�ULJKW���VKH�VDLG�DQG�
VKH�DWH�WKH�ZKROH�ERZO�

$IWHU�VKH
G�HDWHQ�WKH�SRUULGJH� VKH�LPPHGLDWHO\�
IHOW�H[KDXVWHG� 6R��VKH�ZDONHG�LQWR�WKH�ELJ�URRP DQG�
VDZ�WKUHH�FKDLUV� *ROGLORFNV�VDW�GRZQ�LQ�WKH�ILUVW RQH�

�7KLV�FKDLU�LV�WRR�ELJ���VKH�VLJKHG��7KHQ VKH�VDW�
LQ�WKH�VHFRQG�FKDLU�

�7KLV�FKDLU�LV�DOVR�WRR�ELJ�� VKH�FRPSODLQHG��
7KHQ VKH�WULHG�WKH�WKLUG�FKDLU�

�$KKK��WKLV�FKDLU�LV�MXVW�ULJKW���VKH�VDLG� %XW�MXVW�
DV�VKH�VDW�GRZQ�LQWR�WKH�FKDLU��LW�EURNH�LQWR�SLHFHV�

*ROGLORFNV�ZDV�YHU\�WLUHG��VR�VKH�ZHQW�LQWR�WKH�
EHGURRP� 6KH�OD\�LQ�WKH�ILUVW�EHG��EXW�LW�ZDV�WRR�KDUG��
6KH OD\�LQ�WKH�VHFRQG�EHG��EXW�LW�ZDV�WRR�VRIW��)LQDOO\��
VKH�OD\�GRZQ�LQ�WKH�WKLUG�EHG�DQG�LW ZDV�MXVW�ULJKW��7KHQ��
VKH�IHOO�DVOHHS��6RRQ��WKH WKUHH�EHDUV�FDPH�KRPH�

�6RPHRQH
V�EHHQ�HDWLQJ�P\�SRUULGJH���VDLG WKH�
SDSD�EHDU�

�6RPHRQH
V�EHHQ HDWLQJ�P\�SRUULGJH���VDLG�WKH�
PDPD�EHDU�

�6RPHRQH
V�EHHQ�HDWLQJ�P\�SRUULGJH�DQG�WKH\�
DWH�LW�DOO�XS���FULHG�WKH�EDE\�EHDU�

�6RPHRQH
V�EHHQ�VLWWLQJ�LQ�P\�FKDLU���JURZOHG�
WKH�SDSD�EHDU�

�6RPHRQH
V�EHHQ�VLWWLQJ�LQ�P\�FKDLU���VDLG�WKH�
PDPD�EHDU�

�6RPHRQH
V�EHHQ�VLWWLQJ�LQ�P\�FKDLU�DQG�LW¶V�DOO�
EURNHQ���FULHG�WKH�EDE\�EHDU�

7KH\�ZHQW�XSVWDLUV�WR�WKH�EHGURRP�DQG�WKH�SDSD�
EHDU�JURZOHG���6RPHRQH
V�EHHQ�VOHHSLQJ�LQ�P\�EHG��

�6RPHRQH
V�EHHQ�VOHHSLQJ�LQ�P\�EHG��WRR���VDLG�
WKH�PDPD�EHDU�

�6RPHRQH
V�EHHQ�VOHHSLQJ�LQ�P\�EHG�DQG�
VKH
V�VWLOO WKHUH���H[FODLPHG�EDE\�EHDU�

-XVW�WKHQ��*ROGLORFNV�ZRNH�XS�DQG�VDZ�WKH�
WKUHH�EHDUV� 6KH�VFUHDPHG��MXPSHG�XS��DQG�UDQ�RXW�
RI�WKH�URRP� *ROGLORFNV�UDQ�GRZQ�WKH�VWDLUV DQG�RXW�
WKH�GRRU� *ROGLORFNV QHYHU�ZHQW�EDFN�WR�YLVLW�

����:K\�ZRXOG�WKUHH�ERZOV�
RI�SRUULGJH�EH�OHIW�RXW�RQ�WKH�
WDEOH"

BBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBB

����,Q�WKH�VWRU\��ZK\�GRHV�
*ROGLORFNV�RQO\�OLNH�RU�XVH�
WKH�WKLQJV�RI�WKH�EDE\�EHDU"

BBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBB
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,QWHUSUHW

,QWHUSUHW
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´7KUHH�/LWWOH�3LJVµ�
2QFH�XSRQ�D�WLPH�WKHUH�OLYHG�WKUHH�OLWWOH�

SLJV��7KH�ILUVW�OLWWOH�SLJ�ZDV�YHU\�OD]\��+H�PDGH�KLV�
KRXVH�RXW�RI�VWUDZ��7KH�VHFRQG�OLWWOH�SLJ�ZDV�
DOPRVW�DV�OD]\��+H�PDGH�KLV�KRXVH�RXW�RI�VWLFNV��
7KH�WKLUG�OLWWOH�SLJ�ZDV�QRW�OD]\��+H�ZDV�VPDUW��
7KLV�WKLUG�OLWWOH�SLJ�ZRUNHG�ORQJ�KRXUV�WR�EXLOG�D�
KRXVH�FRPSOHWHO\�RXW�RI�EULFN�

2QH�GD\��D�ZROI�FDPH�LQWR�WKH�SLJV¶�
QHLJKERUKRRG��6PHOOLQJ�IUHVK�SRUN��WKH�ZROI�ZHQW�
XS�WR�WKH�ILUVW�SLJ¶V�KRXVH��+H�EDQJHG�RQ�WKH�GRRU�
DQG�VDLG��³/LWWOH�SLJ��OLWWOH�SLJ��/HW�PH�LQ�´

³1RW�E\�WKH�KDLU�RI�P\�FKLQQ\�FKLQ�FKLQ�´�
UHWRUWHG WKH�ILUVW�OLWWOH�SLJ�

³7KHQ��,¶OO�KXII��DQG�,¶OO�SXII��DQG�,¶OO�EORZ�
\RXU�VWUDZ�KRXVH�GRZQ�´�$QG�KH�GLG�VR��%XW��DV�WKH�
KRXVH�IHOO�GRZQ��WKH�ILUVW�OLWWOH�SLJ�HVFDSHG�WR�WKH�
VHFRQG�SLJ¶V�KRXVH�

7KH�KXQJU\�ZROI�QH[W�ZHQW�XS�WR�WKH�VHFRQG�
SLJ¶V�KRXVH��+H�EDQJHG�RQ�WKH�GRRU�DQG�VDLG��
³/LWWOH�SLJ��OLWWOH�SLJ��/HW�PH�LQ�´

³1RW�E\�WKH�KDLU�RI�P\�FKLQQ\�FKLQ�FKLQ�´�
UHVSRQGHG�WKH�VHFRQG�OLWWOH�SLJ�

³7KHQ��,¶OO�KXII��DQG�,¶OO�SXII��DQG�,¶OO�EORZ�
\RXU�VWLFN�KRXVH�GRZQ�´�$QG�KH�GLG�VR��%XW��DV�WKH�
KRXVH�IHOO�GRZQ��WKH�ILUVW�DQG�VHFRQG�OLWWOH�SLJV�
HVFDSHG�WR�WKH�WKLUG�SLJ¶V�KRXVH�

7KH�YHU\�KXQJU\�ZROI�ZHQW�XS�WR�WKH�WKLUG�
SLJ¶V�KRXVH��+H�EDQJHG�RQ�WKH�GRRU�DQG�VDLG��
³/LWWOH�SLJ��OLWWOH�SLJ��/HW�PH�LQ�´

³1RW�E\�WKH�KDLU�RI�P\�FKLQQ\�FKLQ�FKLQ�´�
UHVSRQGHG�WKH�WKLUG�OLWWOH�SLJ�

³7KHQ��,¶OO�KXII��DQG�,¶OO�SXII��DQG�,¶OO�EORZ�
\RXU�EULFN�KRXVH�GRZQ�´�VDLG�WKH�KXQJU\�ZROI��%XW��
DV�PXFK�DV�KH�WULHG��WKH�ZROI�FRXOG�QRW�EORZ�WKH�
EULFN�KRXVH�GRZQ��6R��WKH�IDPLVKHG�ZROI�FOLPEHG�
XS�WKH�URRI�DQG�MXPSHG�GRZQ�WKH�FKLPQH\�

,QVLGH��WKH�VPDUW�WKLUG�OLWWOH�SLJ�KDG�EHHQ�
WKLQNLQJ��+H�NQHZ�WKDW�WKH�ZROI�ZRXOG�QRW�EH�DEOH�
WR�JHW�LQWR�WKH�KRXVH�DQ\�RWKHU�ZD\��WKDQ�WKURXJK�
WKH�FKLPQH\��6R�KH�EXLOW�D�ILUH�LQ�WKH�ILUHSODFH�DQG�
ERLOHG�D�KXJH�SRW�RI�ZDWHU�

7KH�ZROI�VOLG�ULJKW�GRZQ�LQWR�WKDW�ERLOLQJ�
SRW�RI�ZDWHU��DQG�WKH�WKUHH�OLWWOH�SLJV�ZHUH�VDYHG�

����7R�ZKHUH�ZLOO�WKH�ILUVW�
DQG�VHFRQG�OLWWOH�SLJV�HVFDSH"

BBBBBBBBBBBBBBBBBBBBBBBB
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BBBBBBBBBBBBBBBBBBBBBBBB

����:KDW�ZLOO�KDSSHQ�DW�WKH�
WKLUG�SLJ¶V�EULFN�KRXVH"�
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´7KH�$SHµ�&RPSUHKHQVLRQ�:RUNVKHHW���
7KH�DSH�LV�D�YHU\�LQWHUHVWLQJ�DQLPDO��2QH�W\SH�

RI�DSH�LV�WKH�RUDQJXWDQ��0DOH�RUDQJXWDQV�FDQ�ZHLJK�DV�
PXFK�DV�WZR�QRUPDO�VL]H�KXPDQV��)HPDOHV�ZHLJK�DERXW�
KDOI�DV�PXFK��2UDQJXWDQV KDYH�ORQJ��VWURQJ�DUPV�DQG�
WKHLU�KDQGV�DQG�IHHW DUH�VKDSHG�OLNH�KRRNV��7KH\�DUH�
VKDJJ\�DQG�KDYH�UHG�KDLU�

2UDQJXWDQV�XVHG�WR�OLYH�DOO�RYHU�6RXWKHDVW�$VLD��
1RZ�WKH\�RQO\�OLYH�LQ�D�IHZ�UDLQ�IRUHVWV�RQ�WKH�LVODQGV�
RI�6XPDWUD�DQG�%RUQHR��2UDQJXWDQV�VZLQJ�IURP�WDOO�
WUHHV�WR�PRYH�DURXQG��,W�LV�ZDUP�ZKHUH�WKHVH�DQLPDOV�
OLYH��EXW�QRW�WRR�ZDUP��7KHUH�LV�D�ORW�RI�UDLQ�WKHUH��VR�
WUHHV�DQG�SODQWV�JURZ�YHU\�WDOO�DQG�ELJ�

2UDQJXWDQV�DUH�RPQLYRUHV��VLQFH�WKH\�HDW�VRPH�
ELUGV�DQG�VPDOO�PDPPDOV��+RZHYHU��WKH\�PRVWO\�HDW�
SODQWV��OLNH IUXLW�DQG�OHDYHV��LQVWHDG�RI�PHDW��7KHLU�GLHW�
FRQVLVWV�RI�PRVWO\�IUXLW��7KH�IUXLWV�WKH\�WHQG�WR�SUHIHU�
KDYH�D�ORW�RI�VXJDU�LQ�WKHP��2QH�IUXLW�WKDW�WKH\�OLNH�LQ�
SDUWLFXODU�DUH ILJV��)LJV�FRPH�IURP�WUHHV�DQG�WKH\�DUH�
HDV\�IRU�RUDQJXWDQV�WR�SLFN�DQG�HDW��2UDQJXWDQV�DOVR�HDW�
ORWV�RI�\RXQJ�OHDYHV�IURP�PDQ\ WUHHV�LQ�WKHLU�KDELWDW�

8QOLNH�PDQ\�RWKHU�DQLPDOV��RUDQJXWDQV�DUH�
VLQJOH�DGXOWV��VR�WKH\�KDYH�QR�IDPLO\�VWUXFWXUH��0RWKHU�
RUDQJXWDQV�UDLVH�WKHLU�FKLOGUHQ�RQH�DW�D�WLPH��7KH�EDE\�
ULGHV�RQ�LWV�PRWKHU¶V�EDFN�IRU�WKUHH�\HDUV�DW�WKH�VWDUW�RI�
LWV�OLIH��7KHUH��LW�OHDUQV�KRZ�WR�SLFN�IRRG�DQG�SURWHFW�
LWVHOI�IURP�GDQJHU��)HPDOH�RUDQJXWDQV�XVXDOO\�KDYH�RQH�
EDE\�HYHU\�VL[�\HDUV��2OGHU�PDOH�RUDQJXWDQV�PD\�ILJKW�
HDFK�RWKHU�IRU�WKH�DWWHQWLRQ�RI�WKH�DYDLODEOH�IHPDOH�
RUDQJXWDQV�

7KH�WHUULWRU\�RI�DQ�DGXOW�RUDQJXWDQ�LV�QRW�FOHDUO\�
HVWDEOLVKHG��DV�LV�WKH�FDVH�ZLWK�PDQ\�DQLPDOV��2IWHQ��
RUDQJXWDQ�WHUULWRULHV�ZLOO�RYHUODS��+RZHYHU��WKLV�GRHV�
QRW�PHDQ�WKDW�RUDQJXWDQV�DUH�VRFLDO�DQLPDOV��7KH\�OLPLW�
WKHLU�VRFLDO�LQWHUDFWLRQ WR�IHHGLQJ��PDWLQJ��DQG�FDOOLQJ�
HDFK�RWKHU��2QO\�UDUHO\�ZLOO�RUDQJXWDQV�JHW�LQ�ILJKWV�
ZLWK�HDFK�RWKHU�RYHU�IRRG�RU�WHUULWRU\��,Q�WKHVH�ILJKWV��
WKH�DSHV�ZLOO�GHPRQVWUDWH WKHLU�VWUHQJWK�E\�GHVWUR\LQJ�
EUDQFKHV��FKDUJLQJ�DW�HDFK�RWKHU��DQG�ELWLQJ�HDFK�RWKHU�
XQWLO�RQH�JLYHV�XS�

'XH�WR�GHIRUHVWDWLRQ�RI�WKH�UDLQ�IRUHVW��FXWWLQJ�
GRZQ�WUHHV�IRU�JUD]LQJ�RU�IDUPODQG���RUDQJXWDQV�DUH�
EHFRPLQJ�PRUH�DQG�PRUH�HQGDQJHUHG�ZLWK�HDFK�GD\��
3DOP�RLO�IDUPHUV�KDYH�FXW�GRZQ�PXFK�RI�WKH�IRUHVW�RQ
6XPDWUD�DQG�%RUQHR��6RPH�SHRSOH�HYHQ�FDSWXUH
RUDQJXWDQV�WR�XVH�WKHP�DV�SHWV�LQ�WKHLU�KRPHV��
2UDQJXWDQV�DUH�DOUHDG\�RQ�LQWHUQDWLRQDO�HQGDQJHUHG�
VSHFLHV�OLVWV��DQG�WKHLU�KDELWDW�KDV�EHHQ�LQFUHDVLQJO\�
WKUHDWHQHG�E\�KXPDQV��PDLQO\�WKURXJK�WKH�GHIRUHVWDWLRQ�
RI�WKH�UDLQ�IRUHVW�

����:K\�KDV�WKH�KDELWDW�RI�
RUDQJXWDQV�GHFUHDVHG"
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����+RZ�GR�RUDQJXWDQV�
GHSHQG�RQ�WKHLU�KDELWDW"�
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����6XPPDUL]H�WKHLU�IDPLO\�
UHODWLRQVKLSV��
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����:KDW�RWKHU�DQLPDOV�SUHIHU�
LQGHSHQGHQFH�DQG�EHLQJ�
DORQH�WR�FORVH�UHODWLRQVKLSV"�
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����+RZ�FRXOG�RUDQJXWDQV�EH�
VDYHG"�
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6XPPDUL]H
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´7KH�(DJOHµ�&RPSUHKHQVLRQ�:RUNVKHHW���

7KH�HDJOH�LV�D�KXJH�ELUG��2QH�W\SH�RI HDJOH�LV�
WKH�EDOG�HDJOH��7KLV�ELUG�RI�SUH\�KDV D�ODUJH�\HOORZ�EHDN�
VKDSHG�OLNH�D�KRRN�DQG�D�SXUH�ZKLWH�KHDG��,WV�ERG\�LV�
EURZQ�ZLWK�D�ZKLWH�WDLO��)HPDOH�EDOG�HDJOHV�DUH�PXFK�
ELJJHU�WKDQ�PDOHV�

%DOG�HDJOHV�OLYH�DOO�RYHU�1RUWK�DQG�6RXWK�
$PHULFD��7KH\�PDNH�WKHLU�QHVWV�QHDU�ULYHUV��SRQGV��DQG�
ODNHV��7KHUH�WKH\�FDQ�ILQG�PDQ\�ILVK��%DOG�HDJOHV�EXLOG�
WKH�ELJJHVW�QHVWV�RI�DQ\�ELUG�LQ�$PHULFD��0RVWO\��WKH�
ELUGV�VWD\�DZD\�IURP�SHRSOH��6RPH�ELUGV�PRYH�WKHLU�
QHVWV�IUHTXHQWO\�

%DOG�HDJOHV�HDW ZKDWHYHU�WKH\�FDQ�ILQG��%XW��
PRVWO\�WKH\�HDW�ILVK��6RPH�RI�WKHLU�IDYRULWH�PHDOV�DUH�
WURXW�DQG�VDOPRQ��7R�FDWFK�ILVK��EDOG�HDJOHV�VZRRS�
GRZQ�RYHU�WKH�ZDWHU�DQG�JUDE�WKH�ILVK�ZLWK�WKHLU�IHHW��
FDOOHG�WDORQV��,I�WKH�ILVK�LV�WRR�KHDY\�IRU�WKH�HDJOH�WR�
FDUU\��LW�PLJKW�KDYH�WR�VZLP�LQ�WKH�ZDWHU��0DQ\�HDJOHV�
DUHQ¶W�DEOH�WR�VZLP�YHU\�ZHOO��6RPHWLPHV��EDOG�HDJOHV�
ZLOO�VWHDO�WKHLU�IRRG�IURP�RWKHU�ELUGV�WKDW�DUH�VPDOOHU�

$W�DERXW�ILYH�\HDUV�ROG��EDOG�HDJOHV�ILQG�PDWHV��
7KH\�SLFN�SDUWQHUV�DV�WKHLU�PDWHV�IRU�OLIH��6RPHWLPHV��LI�
WKH�SDLU�FDQQRW�KDYH�D�EDE\��WKH\�ZLOO�ILQG�QHZ�SDUWQHUV��
%DELHV�DUH�KDWFKHG�IURP�HJJV�LQ�WKHLU�QHVWV��ZKLFK�DUH�
PDGH�RXW�RI�WZLJV�DQG�EUDQFKHV��1HVWV�DUH�XVXDOO\�LQ�
WUHHV�QHDU�RSHQ�ZDWHU��0RWKHU�DQG�IDWKHU�HDJOHV�ZLOO�
WDNH�WXUQV�ZDWFKLQJ�WKH�HJJV�ZKLOH�WKH�PDWH�ILQGV�IRRG�
RU�DGGV�RQ�WR�WKH�QHVW�

7KH�EDOG�HDJOH�LV�DOVR�DQ�LPSRUWDQW�V\PERO�RI�
WKH�8QLWHG�6WDWHV�RI�$PHULFD��,W�LV�NQRZQ�DV�WKH�QDWLRQDO�
ELUG�RI�WKH�8QLWHG�6WDWHV��,Q ������WKH�&RQWLQHQWDO�
&RQJUHVV�QDPHG�WKH�EDOG�HDJOH DV�WKH�QDWLRQDO�ELUG��%HQ�
)UDQNOLQ�RQFH�ZURWH�WKDW�KH�WKRXJKW�WKDW�LW�ZDV�D�EDG�
FKRLFH��+H�VDLG�WKH�EDOG�HDJOH�ZDV�WRR�FRZDUGO\�WR�
V\PEROL]H WKH�QDWLRQ��,QVWHDG��KH�VXJJHVWHG�WKH�WXUNH\��
7RGD\��WKH�EDOG�HDJOH�DSSHDUV�RQ�RIILFLDO�VHDOV�RI�WKH�
8QLWHG�6WDWHV�RQ�WKH�EDFNV�RI�VHYHUDO�FRLQV��,W�ZDV�RQ�
WKH�EDFN�RI�WKH�TXDUWHU�XQWLO�������ZLWK�LWV�KHDG�WXUQHG�
WRZDUGV�DQ�ROLYH�EUDQFK��

7KH�EDOG�HDJOH�XVHG�WR�EH�D�FRPPRQ�VLJKW�LQ�
WKH�8QLWHG�6WDWHV��%XW��RYHU�WKH�QDWLRQ¶V�KLVWRU\��WKLV�
HDJOH¶V�SRSXODWLRQ�KDV�VORZO\�GHFUHDVHG��7KLV�GHFUHDVH�
LV�GXH�WR�KXQWLQJ�DQG�WKH�XVH�RI�SHVW�VSUD\�E\�IDUPHUV��
0DQ\�IDUPHUV�XVHG�WR�VSUD\�''7�WR�UHGXFH�SHVWV�RQ�
WKHLU�FURSV��7KLV�VSUD\��ZKHQ�EUHDWKHG�E\�HDJOHV��PDGH�
WKHP�XQDEOH�WR�KDYH�EDELHV��)RUWXQDWHO\��WKH�EDOG�HDJOH�
SRSXODWLRQ�KDV�EHJXQ�WR�LQFUHDVH�VLQFH�''7�ZDV�
EDQQHG DV�D�SHVW�VSUD\���7KH�EDOG�HDJOH�ZDV�RIILFLDOO\�
UHPRYHG�IURP�WKH�OLVW�RI�HQGDQJHUHG�VSHFLHV�LQ������

����:K\�PLJKW�EDOG�HDJOHV�
PRYH�WKHLU�QHVWV�VR�RIWHQ"
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����:K\�PLJKW�HDJOHV�EH�SRRU�
VZLPPHUV"�
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����:K\�ZRXOG�WKH�ORFDWLRQ�
QHDU�ZDWHU�EH�LPSRUWDQW"�
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����6XPPDUL]H�WKH�VHOHFWLRQ�
RI�WKH�EDOG�HDJOH�DV�WKH�
QDWLRQDO�ELUG��
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����:K\�PLJKW�WKH�IXWXUH�RI�
WKH�EDOG�HDJOH�EH�VDIHU�WKDQ�
WKDW�RI�RWKHU�HQGDQJHUHG�
VSHFLHV"�
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´7KH�,EH[µ�&RPSUHKHQVLRQ�:RUNVKHHW���
$Q�LEH[�LV�D�ZLOG�JRDW��,EH[HV�KDYH�ELJ��ORQJ�

KRUQV�WKDW�WXUQ�EHKLQG�WKHLU�KHDGV��7KH�KRUQV KDYH�VSLN\�
EXPSV�RQ�WKHP��7KHLU IXU�LV�YHU\�VKRUW��DQG�QRW�VKDJJ\�
OLNH�D�GRJ¶V�IXU��$V�WKH�ZHDWKHU�ZDUPV��WKH�IXU�JHWV�
GDUNHU��,EH[HV�DUH�DERXW�ILYH�IHHW�ORQJ�DQG�WKUHH�IHHW�
KLJK��7KH\�ZHLJK�DERXW�DV�PXFK�DV�WZR�SHRSOH�SXW�
WRJHWKHU��

,EH[HV�OLYH�LQ�WKH�PRXQWDLQV��7KH\�DUH�IRXQG�LQ�
(XURSH��$VLD��DQG�$IULFD��7KHLU�KRPHV�DUH�PDGH�LQ�WKH�
URFNV��,EH[HV�KDYH�YHU\�KDUG�IHHW� VR�WKH\�FDQ�ZDON�RQ�
URFNV�DOO�GD\�ORQJ��6RPH�HYHQ�OLYH�LQ�VQRZ\�PRXQWDLQV��
ZKHUH�LW¶V�YHU\�FROG��0RVWO\��WKH\�OLNH�WR�VWD\�LQ�WKH�
VKDGH�RI�WUHHV�LQ�WKH�GD\WLPH��

,EH[HV�DUH�KHUELYRUHV��VR�WKH\�HDW�RQO\�SODQWV��,Q�
WKH�GD\WLPH��ZKHQ�LW�LV�ZDUP��WKH\�VHDUFK�IRU�IRRG��
7KH\�XVXDOO\�HDW�OHDYHV�IURP�WUHHV�WKDW�JURZ�LQ�WKHLU�
QDWXUDO�KDELWDW��0DQ\�LEH[HV�DOVR�VHDUFK�IRU�IUXLW�WR�HDW��
+RZHYHU��IUXLW�LV�OHVV�FRPPRQ�LQ�VRPH�RI�WKHLU�JUD]LQJ�
DUHDV��$OWKRXJK�LEH[HV�DUH�SODQW�HDWHUV��WKLV�GRHV�QRW�
PHDQ�WKDW�WKH\�DUH�OHVV�GDQJHURXV�WR�KXPDQV��,EH[HV�
GLVOLNH�EHLQJ�QHDU�KXPDQV�DQG�ZLOO�VRPHWLPHV�DWWDFN��
7KH�PDLQ�DQLPDO�WKDW�KXQWV�IRU�LEH[HV�LV�WKH�OHRSDUG�

,EH[HV�OLYH�LQ�WZR�GLIIHUHQW�JURXSV��*URXSV�DUH�
PDGH�XS�RI�DERXW�WHQ�WR�WZHQW\�LEH[HV��0DOHV�PDNH�XS�
RQH�JURXS��DQG�IHPDOHV�DQG�EDELHV�PDNH�XS�WKH�RWKHU��
0DOHV�ILJKW�HDFK�RWKHU�WR�HVWDEOLVK�SRZHU�LQ�WKHLU�JURXSV�
DQG�WR�ZLQ�IHPDOHV�DV�WKHLU�PDWHV��7KH�PRVW�SRZHUIXO�
PDOH�LEH[HV�DYRLG�HDFK�RWKHU�DQG�GR�QRW�ILJKW��7KLV�
KHOSV�WKHP�DYRLG�VHULRXV�LQMXU\�

,EH[HV�DUH�NQRZQ�IRU�WKHLU�FKDUJLQJ�DELOLWLHV�
ZKHQ�WKH\�DWWDFN�SUHGDWRUV��,EH[HV�SXW�GRZQ�WKHLU�KHDGV�
DQG�EXWW�LQWR�WKHLU�SUHGDWRUV��$OWKRXJK�\RXQJHU LEH[HV�
RIWHQ�ILJKW��WKH\�DYRLG�KXUWLQJ�HDFK�RWKHU��,Q�IDFW��PXFK�
RI�WKHLU�ILJKWLQJ�LQYROYHV�FLUFOLQJ�DQG�SUHWHQG�FKDUJHV��
ZKLFK�DUH�FDOOHG�PRFN FKDUJHV��

,EH[HV�XVHG�WR�EH�WKH�VXEMHFWV�RI�PDQ\ JDPH�
KXQWV��7KH�KDQGVRPH�PDOH�KHDGV�ZHUH�SUL]HG�E\�
KXQWHUV��DQG�PDQ\�RI�WKHVH�KHDGV�ZHUH�VWXIIHG�E\�
WD[LGHUPLVWV DQG�WKHQ�GLVSOD\HG�LQ�WKH�KRPHV�RI�ELJ�
JDPH�KXQWHUV��7KH\�ZHUH�DOVR�KXQWHG�EHFDXVH�RI�WKH�
PHGLFLQDO�SURSHUWLHV�RI�YDULRXV�SDUWV�RI�WKHLU�ERGLHV��
+RZHYHU��WKH�DGYDQFHPHQW�RI�PRGHUQ�PHGLFLQH�KDV�
VWRSSHG�PRVW�RI�WKH�KXQWLQJ�RI�LEH[HV�IRU�WKHLU�
PHGLFLQDO�YDOXH��$ERXW�WHQ�WKRXVDQG�LEH[HV�VWLOO�OLYH�
WRGD\�LQ�WKH�ZRUOG�

����:K\�PLJKW�WKH�IXU�JHW�
GDUNHU�DV�WKH�ZHDWKHU�ZDUPV"

BBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBB

����+RZ�ZRXOG�KDUG�IHHW�EH�
KHOSIXO�IRU�ZDONLQJ�RQ�URFNV"�

BBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBB

����:K\�PLJKW�IUXLW�EH�KDUG�
WR�ILQG�LQ�WKH�LEH[�KDELWDW"�

BBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBB

����:K\�GR�LEH[HV�VHSDUDWH�
LQWR�WZR�JURXSV"�

BBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBB

����6XPPDUL]H�ZK\�LEH[HV�
ZHUH�KXQWHG�VR�RIWHQ��

BBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBB

6XPPDUL]H

,QWHUSUHW

5H�WKLQN

3UHGLFW

&RQQHFW
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´7KH�2NDSLµ�&RPSUHKHQVLRQ�:RUNVKHHW���
7KH�RNDSL�ORRNV�OLNH�D�PL[�RI�]HEUD DQG JLUDIIH��

7KHVH�DQLPDOV�KDYH�GDUN�EDFNV��2Q WKHLU�OHJV��WKH\�KDYH�
ZKLWH�VWULSHV��7KHVH�VWULSHV PDNH�WKHP�ORRN�OLNH�]HEUDV��
7KHLU�ERGLHV�ORRN OLNH�VPDOO�JLUDIIHV��%XW��WKH\�GR�QRW�
KDYH�YHU\ ORQJ�QHFNV��7KHLU�HDUV�DUH�ELJ�DQG�SRLQW\��DQG
WKHLU�WRQJXHV�DUH�ORQJ��WRR��2NDSL�KDYH�VKRUW KRUQV�WKDW�
DUH�FRYHUHG�E\�VNLQ�

7KHVH�DQLPDOV�OLNH�WR�OLYH�LQ�ODUJH�DUHDV�DZD\�
IURP�WRZQV��7KH\�FDQ�EH�IRXQG�RQO\�LQ�WKH�PLGGOH�RI�
$IULFD�LQ�WKH�'HPRFUDWLF�5HSXEOLF�RI�WKH�&RQJR��0RVW�
RNDSL�OLYH�LQ�WKH�PRXQWDLQV�DQG�IRUHVWV��7KH\�OHDYH�
VFHQWV�WR�PDUN�WKHLU�WHUULWRULHV��0DOHV�SURWHFW�WKHLU�ODQG��
EXW�WKH\�DOORZ�IHPDOHV�WR�ZDON�WKURXJK�LW�WR�ILQG�IRRG�

2NDSL�DUH�VWUDQJH�HDWHUV��7KH\�DUH�KHUELYRUHV��
VR�WKH\�HDW�WUHH�OHDYHV��JUDVV��DQG�IXQJL��%XW��WKH\�DOVR�
KDYH�EHHQ�NQRZQ�WR�HDW�FKDUFRDO�IURP�EXUQW�WUHHV��$OVR��
WKH\�FRPPRQO\�HDW�UHG�FOD\�IURP�WKH�JURXQG�QHDU�
VWUHDPV�RU�ULYHUV��$ORQJ�ZLWK�SODQWV��FKDUFRDO��DQG�FOD\��
WKH\�HDW�IUXLW�DQG�EHUULHV��2NDSL�VSHQG�PRVW�RI�WKHLU�GD\�
HDWLQJ�DQG�VHDUFKLQJ�IRU�IRRG��:KHQ�WKH\�ILQG�IRRG��
WKH\ FKHZ�LW��VSLW�LW�RXW��DQG�FKHZ�LW�DJDLQ��7KLV�KHOSV�
WKHLU�ZHDN�GLJHVWLYH V\VWHP�

)HPDOH�RNDSL�JLYH�ELUWK�WR�D�VLQJOH�EDE\��FDOOHG�
D�FDOI��%DELHV�DUH�IHG�E\�WKHLU�PRWKHUV�DQG�WKH\�JURZ�
TXLFNO\��2QO\�WKLUW\�PLQXWHV�DIWHU�WKH\�DUH�ERUQ��RNDSL�
FDQ�VWDQG�XS�DQG�ZDON�DURXQG��0RWKHUV�OHDYH�WKHLU�
EDELHV�GXULQJ�WKH�GD\��7KH\�UHWXUQ�DW�QLJKW WR�IHHG�WKHP��
,Q�]RRV��RNDSL�OLYH�IRU�DERXW�WKLUW\�\HDUV��%XW��QR�RQH�
NQRZV�KRZ�ORQJ�WKH\�OLYH�LQ�WKH�ZLOG�

$OWKRXJK�WKH\�JHQHUDOO\�OLYH�DORQH��2NDSL�KDYH�
ZD\V�RI�FRPPXQLFDWLQJ�ZLWK�HDFK�RWKHU��7KH\�PDNH�
GLIIHUHQW�VRXQGV�WKDW�]RRORJLVWV�DUH�DEOH�WR�LGHQWLI\��2QH�
VRXQG��FDOOHG�D�FKXII��LV�PDGH�ZKHQ�RQH�RNDSL�PHHWV�
DQRWKHU��7KH�EOHDW LV�XVHG�ZKHQ�DQ�RNDSL�FDOI�LV�
VHSDUDWHG�IURP�LWV�PRWKHU�DQG�SXW�LQWR�GDQJHU�

7KH�IRUHVWV�RI�WKH�'HPRFUDWLF�5HSXEOLF�RI�WKH�
&RQJR�DUH�WKUHDWHQHG�E\�SHRSOH�HDJHU�IRU�WKHLU�ULFK�
QDWXUDO�UHVRXUFHV��$V�D�UHVXOW��RNDSL�DUH�ORVLQJ�WKHLU�
WHUULWRU\��2NDSL�DUH�QRW�RQO\�WKUHDWHQHG�E\�ORJJHUV��
PLQHUV��DQG�IDUPHUV��EXW�WKH\�DUH�DOVR�WKUHDWHQHG�E\�
LOOHJDO�KXQWHUV� FDOOHG�SRDFKHUV��ZKR�KXQW�WKHP�IRU�WKHLU�
YDOXDEOH�VNLQV��7KH�RNDSL�SRSXODWLRQ�LV�FXUUHQWO\�
FODVVLILHG DV�³QHDU�WKUHDWHQHG´�E\�H[WLQFWLRQ�

����)URP�WKHLU�GHVFULSWLRQ��GR�
RNDSL�VHHP�OLNH�WKH\�ZRXOG�
EH�SUHGDWRUV"

BBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBB

����+RZ�GR�WKH�RNDSL�HDWLQJ�
KDELWV�H[SODLQ�ZK\�WKH\�OLNH�
WR�OLYH�LQ�ODUJH�DUHDV�DZD\�
IURP�WRZQV"�

BBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBB

����:K\�GRQ¶W�VFLHQWLVWV�
NQRZ�KRZ�ORQJ�WKH\�OLYH�LQ�
WKH�ZLOG"�

BBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBB

����:KDW�RWKHU�W\SHV�RI�
FRPPXQLFDWLRQ�ZRXOG�EH�
LPSRUWDQW"

BBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBB

����6XPPDUL]H�WKH�UHDVRQV�
WKH�RNDSL�LV�WKUHDWHQHG��

BBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBB

&RQQHFW

3UHGLFW

5H�WKLQN

,QWHUSUHW

6XPPDUL]H
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´7KH�0XOHµ�&RPSUHKHQVLRQ�:RUNVKHHW���
0XOHV�DUH�EDELHV��ERUQ�IURP�GRQNH\�DQG KRUVH�

SDUHQWV��7KH\�KDYH�VKRUW��WKLFN�KHDGV��7KH\ KDYH�ORQJ�
SRLQW\�HDUV��0XOHV�KDYH�D�VKRUW�PDQH� OLNH�PRVW�KRUVHV��
7KH\�FRPH�LQ�DOO�VKDSHV�DQG VL]HV��6RPH�PXOHV�FDQ�
JURZ�WR�ZHLJK�DV�PXFK�DV VL[�KXPDQV��0XOHV�KDYH�
VPDOO��VWURQJ�KRRYHV�

0RVW�RI�WKH�PXOHV�LQ�WKH�ZRUOG�DUH�LQ�&KLQD� ,Q�
WKDW�FRXQWU\��PXOHV�DUH�XVHG�IRU�ULGLQJ��0XOHV DUH�DOVR�
XVHG�IRU�SXOOLQJ�FDUWV��0DQ\�RWKHU�PXOHV�DUH�IRXQG�LQ�
0H[LFR��6RXWK�$PHULFD��DQG�1RUWK�$IULFD��0XOHV�OLYH�
PRVWO\�RQ�IDUPV�ZLWK�SHRSOH��7KHUH�DUH�RQO\�D�IHZ�ZLOG�
PXOHV�DQG�PDQ\�RI�WKHVH�DQLPDOV�OLYH LQ�&DOLIRUQLD��
7KH\�ZHUH�ORVW�GXULQJ�WKH�&DOLIRUQLD�*ROG�5XVK�RI�WKH�
����V�DQG�KDYH�VXUYLYHG�LQ�IRRWKLOO�FDQ\RQV�HYHU�VLQFH��

7KH�PXOH¶V�RZQHU�FDQ�SXUFKDVH�IRRG�IRU�PXOHV
DW�DQ\�IDUP�VWRUH��0XOHV�KDYH�WKH�VDPH�GLHWV DV�KRUVHV�
DQG�GRQNH\V��+RZHYHU��WKH\�QHHG�OHVV�SURWHLQ�WKDQ�
KRUVHV��7KHLU�IDYRULWH�VQDFNV DUH KD\�RU�RWKHU�GULHG�
JUDVVHV��0XOHV�QHHG�ORWV�RI�IUHVK��FOHDQ�ZDWHU��%XW��LI�
WKH\�GULQN�WRR�PXFK��WKH\�FDQ�KDYH�VHULRXV�SUREOHPV��
0XOH�RZQHUV�QHHG�WR�FRQWURO�WKHLU�IRRG�DQG�GULQN�OHYHOV�

6LQFH�PXOHV�FRPH�IURP�WZR�GLIIHUHQW�SDUHQW�
DQLPDOV��WKH\�DUH�FDOOHG�K\EULGV��0RVW�PXOHV�DUH�VWHULOH��
7KLV�PHDQV�WKDW�WKH\�FDQQRW�SURGXFH�DQ\�EDELHV��%XW��
VRPH�PXOHV�KDYH�EHHQ�DEOH�WR�KDYH EDELHV��0XOH�EDELHV�
DUH�FDOOHG�IRDOV��,I�D�IHPDOH�PXOH�DQG�D�PDOH�KRUVH�DUH�
WKH�SDUHQWV� WKHQ�WKH�IRDO�LV�PRVWO\�KRUVH�OLNH��$�PDOH�
GRQNH\�SURGXFHV�D�PRVWO\�GRQNH\�OLNH�IRDO�

0XOHV�DUH�LQWHOOLJHQW�DQLPDOV��7KH\�FDQ�HQGXUH�
KDUGVKLS�DQG�VHYHUH�FRQGLWLRQV��ZKLFK�LV�ZK\�WKH\�DUH�
FRPPRQO\�XVHG�IRU�WUDQVSRUWDWLRQ�DQG�IDUP�ZRUN��
0XOHV�DUH�VWXEERUQ LI�WUHDWHG�KDUVKO\��+RUVHV�ZLOO�
IRUJLYH�WKHLU�RZQHUV�IRU�WUHDWLQJ�WKHP�SRRUO\��EXW�PXOHV�
JHQHUDOO\�ZLOO�QRW��0XOHV�DUH�YHU\�SURXG�DQLPDOV��:KHQ�
WUHDWHG�ZHOO�E\�WKHLU�RZQHUV��PXOHV�DUH�XVXDOO\�YHU\�
IULHQGO\��7KH\�ZLOO�ERQG�DQG�ZRUN�ZHOO�ZLWK�SHRSOH�
ZKR WUHDW�WKHP�GHFHQWO\�

7KH�QXPEHU�RI�PXOHV�LQ�WKH�ZRUOG�LV�LQFUHDVLQJ��
(QGDQJHUHG�DQLPDO�DJHQFLHV�KDYH�UDWHG�WKH�PXOH�RI�³QR�
FRQFHUQ´�IRU�H[WLQFWLRQ��,Q�&KLQD��ZKHUH�WKHUH�LV�WKH�
GHQVHVW�SRSXODWLRQ��PXOHV�DUH�VWLOO�EUHG�GDLO\��7KH�PXOH�
SRSXODWLRQ�LV�HYHQ�LQFUHDVLQJ�LQ�LQGXVWULDOL]HG�QDWLRQV�

����:KDW�DGYDQWDJHV�PLJKW�
WKH�PL[�RI�GRQNH\�DQG�KRUVH�
SURGXFH"

BBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBB

����:K\�DUH�PRVW�RI�WKH�
PXOHV�IRXQG�LQ�WKRVH�DUHDV"�

BBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBB

����+RZ�ZRXOG�PXOH�RZQHUV�
QHHG�WR�SODQ�DKHDG�IRU�
DGGLWLRQDO�PXOHV"�

BBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBB

����:K\�GR�PXOHV�UHVSRQG�DV�
WKH\�GR�WR�WKH�GLIIHUHQW�ZD\V�
LQ�ZKLFK�WKH\�DUH�WUHDWHG"

BBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBB

����6XPPDUL]H�WKH�VWDWXV�RI�
WKH�RYHUDOO�ZRUOG�SRSXODWLRQ�
RI�PXOHV��

BBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBB

6XPPDUL]H
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´7KH�5RRVWHUµ�&RPSUHKHQVLRQ�:RUNVKHHW���

5RRVWHUV�DUH�PDOH�FKLFNHQV��7KHUH�DUH�PDQ\�
W\SHV�RI�URRVWHUV��7KH\�FRPH�LQ�D�YDULHW\�RI�FRORUV��
EURZQ��ZKLWH��EODFN��DQG�UHG��5RRVWHUV�KDYH�UHG�FRPEV�
RQ�WKH�WRS�RI�WKHLU�KHDGV��7KH\�KDYH�\HOORZ�EHDNV��7KH\�
KDYH EODFN�IHDWKHUV�RQ�WKHLU�WDLOV��%HORZ�WKHLU�H\HV��
URRVWHUV�KDYH�D�ZKLWH�VSRW��7KHLU�WKLQ�OHJV�DQG�IHHW�DUH�
JUD\�RU�EODFN�

0RVW�URRVWHUV�OLYH�RQ�IDUPV��,Q�IDFW��FKLFNHQV�OLYH�
LQ�DOO�DUHDV�RI�WKH ZRUOG��%XW��PRVW�RI�WKHP�OLYH�LQ�&KLQD�
DQG�WKH�8QLWHG�6WDWHV��0RVW�FKLFNHQ�RZQHUV�NHHS�WKHLU�
FKLFNHQV�LQ�FRRSV��$�FRRS�LV�D�ZDOOHG�RU�VFUHHQHG�VKDFN�
GHVLJQHG�IRU�FKLFNHQV��&RRSV�NHHS�URRVWHUV�ZDUP�
GXULQJ�WKH�ZLQWHU�DQG�FRRO�LQ�WKH�VXPPHU�WLPH��)HPDOH�
FKLFNHQV��FDOOHG�KHQV��HYHQ�KDYH�EXLOW�LQ�QHVWLQJ�VSRWV�
LQ�PDQ\�FRRSV�

0RVW�URRVWHUV�DUH�IHG�E\�WKHLU�RZQHUV��7KHLU�GLHW�
LV�PDGH�XS�RI�LQVHFWV��ZRUPV��VOXJV��DQG�VQDLOV��
+RZHYHU��WKH\�DOVR�HDW�SODQWV��IUXLW��VHHGV��DFRUQV��DQG�
RWKHU�IRRGV��5RRVWHUV�FDQ�ILQG�WKHLU�RZQ�IRRG�LI�WKH�
RZQHU�ZLVKHV��%XW��WKH\�PXVW�KDYH�D�ORW�RI�URRP�WR�
VHDUFK�IRU�WKHLU�IRRG��

)DUPHUV�FKLHIO\�NHHS�FKLFNHQV�IRU�WKHLU�HJJV��
KRZHYHU��VRPH�FKLFNHQ�IDUPHUV�UDLVH�KHQV�DQG�URRVWHUV�
IRU�WKHLU�PHDW��7KH�MRE�RI�WKH�URRVWHU�LV�WR�SURWHFW�WKH�
QHVW�DQG�WKH�KHQV��8VXDOO\��WKHUH�LV�RQH�URRVWHU�ZKR�LV�LQ�
FKDUJH�RI�D�JURXS�RI�RWKHU�URRVWHUV�DQG�KHQV��7KH�KHDG�
URRVWHU�ZLQV�WKLV�SRVLWLRQ�WKURXJK�ILJKWLQJ�RU�SUHWHQG�
ILJKWLQJ�

7KURXJKRXW�KLVWRU\��URRVWHUV�KDYH�EHHQ�XVHG�LQ�
³FRFN�ILJKWV�´�3HRSOH�RUJDQL]H�ILJKWV�EHWZHHQ�URRVWHUV�
DQG�EHW�RQ�WKH�ZLQQHU��5RRVWHUV�WKDW�DUH�XVHG�LQ�FRFN�
ILJKWV�DUH�VSHFLDOO\�EUHG DQG�WUDLQHG�IRU�VWUHQJWK��
$OWKRXJK�FRFN�ILJKWLQJ�LV�D�WUDGLWLRQDO�VSRUWLQJ�HYHQW�LQ�
QHDUO\�HYHU\�SDUW�RI�WKH�ZRUOG��PRVW�$PHULFDQV�
FRQVLGHUHG�LW�WR�EH�DQLPDO�FUXHOW\��,Q�IDFW��FRFN�ILJKWLQJ�
LV�LOOHJDO�LQ�IRUW\�QLQH�VWDWHV�LQ�WKH�8QLWHG�6WDWHV��6RPH�
FRPPXQLW\�DQG�VWDWH�ODZV�DOORZ�VHQWHQFLQJ IRU�XS�WR�
WKUHH�\HDUV�LQ�SULVRQ�IRU�WKRVH�FRQYLFWHG�RI�WKLV�FULPH��
:RUOG�ZLGH��WKRXVDQGV�RI�ELUGV�DUH�NLOOHG�RU�KXUW�HYHU\�
\HDU�LQ�FRFN�ILJKWV��

5RRVWHUV�DUH�GRPHVWLFDWHG�DQLPDOV��7KH\�KDYH�
QR�WKUHDW�RI�H[WLQFWLRQ��7KH�QXPEHU�RI�FKLFNHQV�
ZRUOGZLGH�FRQWLQXHV�WR�LQFUHDVH��,Q�IDFW��FKLFNHQV�DUH�
WKH�ZRUOG¶V�ODUJHVW�JURXS�RI�GRPHVWLFDWHG ELUGV��:LWK�D�
SRSXODWLRQ�RI�RYHU�HLJKW ELOOLRQ��WKHUH�DUH�PRUH�FKLFNHQV�
WKDQ�KXPDQV�RQ�HDUWK�

����:K\�DUH�FRRSV�LPSRUWDQW�
WR�UDLVLQJ�FKLFNHQV"

BBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBB

����:K\�ZRXOG�URRVWHUV�WKDW�
IHHG�WKHPVHOYHV�QHHG�D�ORW�RI�
URRP"�

BBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBB

����:KDW�RWKHU�DQLPDOV�ILJKW�
IRU�OHDGHUVKLS�RI�WKHLU�JURXS"�

BBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBB

����6XPPDUL]H�WKH�DUJXPHQWV�
RI�WKRVH�RSSRVHG�WR�FRFN�
ILJKWLQJ��

BBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBB

����3UHGLFW�ZKDW�ZLOO�KDSSHQ�
LQ�WKH�IXWXUH�WR�WKH�ZRUOG�
SRSXODWLRQ�RI�FKLFNHQV��

BBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBB
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´7KH�:RRGSHFNHUµ�&RPSUHKHQVLRQ�:RUNVKHHW����������������������������������

:RRGSHFNHUV�DUH�VRPH�RI�WKH�ORXGHVW�ELUGV�
DURXQG��1RW�DOO�ZRRGSHFNHUV�ORRN�WKH�VDPH��0RVW�KDYH�
WZR�WRHV�RQ�WKH�IURQW�RI�WKHLU�IHHW�DQG�WZR�RQ�WKH�EDFN��
7KHLU�WRQJXHV�DUH�ORQJ�HQRXJK�WR�FXUO�DOO�WKH�ZD\�
DURXQG�WKHLU�KHDGV��:RRGSHFNHUV�KDYH�VWURQJ�SRLQWHG�
EHDNV��7KHLU�ERWWRP�WDLO�IHDWKHUV�DUH�VWURQJ�DQG�VWLII��
0RVW�ZRRGSHFNHUV�ZHLJK�RQO\�DERXW�RQH�SRXQG�

7KHVH�ELUGV�FDQ�EH�IRXQG�DOO�RYHU�WKH�ZRUOG��
7KH\�OLYH�LQ�ZRRGHG�DUHDV�HYHU\ZKHUH�EXW�LQ�$XVWUDOLD��
7KHLU�KRPHV�DUH�RIWHQ�PDGH�LQ�WKH�WRSV�RI�WUHHV�LQ�
IRUHVWV��0RVW�ZRRGSHFNHUV�ZLOO�PDNH�KROHV�LQ�WUHHV�ZLWK�
WKHLU�EHDNV�WR�EXLOG�WKHLU�QHVWV��6RPH�ZLOO�ILQG�KROHV�DQG�
XVH�WKHP��'LIIHUHQW�W\SHV�RI�ZRRGSHFNHUV�OLNH�GLIIHUHQW�
WUHHV��%XW��PDQ\�ZRRGSHFNHUV�SUHIHU�F\SUHVV�WUHHV�DQG�
UHGZRRGV�

$�ZRRGSHFNHU¶V�GDLO\�GLHW�FRQVLVWV�RI�GLIIHUHQW�
IRRGV�GHSHQGLQJ�RQ�WKH�W\SH�RI�ZRRGSHFNHU��&RPPRQ�
IRRGV�LQFOXGH�LQVHFWV��IUXLWV��DQG�QXWV��/LNH�PDQ\�ELUGV��
ZRRGSHFNHUV�HQMR\�HDWLQJ�ZRUPV��:RRGSHFNHUV�DUH�
PDLQO\�RPQLYRUHV��7KH\�XVH�WKHLU�EHDNV�WR�KLW�EDUN�RQ�
WUHHV�WR�H[SRVH�EXJV��DQWV�DQG�EHHWOHV��XVXDOO\��ZKLFK�
WKH\�WKHQ�HDW��6RPH�ZRRGSHFNHUV�KDYH�EHHQ�IRXQG�WR�
HDW�VDS�IURP�WUHHV��2WKHUV�HDW�PRVWO\�DFRUQV�

)HPDOH�ZRRGSHFNHUV�SURGXFH�DERXW�IRXU�EDELHV�
HDFK�VHDVRQ��0DOHV�DQG�IHPDOHV�ZRUN�WRJHWKHU�WR�GLJ�
KROHV�RXW�RI�WUHHV�WR�SURYLGH�D�QHVW�IRU�WKHLU�EDELHV��
%DELHV�UHPDLQ�LQ�WKHLU�HJJV�IRU�DERXW�WZR�ZHHNV�XQWLO�
WKH\�KDWFK��:KHQ�WKH\�KDWFK��WKH\�DUH�EOLQG�DQG�GR�QRW�
KDYH�DQ\�IHDWKHUV��2QH�SDUHQW�JRHV�RXW�DQG�ILQGV�IRRG�WR�
EULQJ�EDFN�WR�WKH�QHVW��ZKLOH�WKH�RWKHU�VWD\V�EHKLQG�WR�
SURWHFW�WKH�HJJV��%DELHV�XVXDOO\�OHDYH�WKH�QHVW�DIWHU�
DERXW�WKLUW\�GD\V�

:RRGSHFNHUV�DUH�NQRZQ�IRU�WKHLU�UHSHWLWLYH�
WDSSLQJ�RQ�WUHH�WUXQNV�WR�H[SRVH LQVHFWV�IURP�WUHH�EDUN��
6RPH�VSHFLHV�WDS�RQ�WUHHV�WR�FRPPXQLFDWH�RU�DWWUDFW�
RWKHU�ZRRGSHFNHUV��:RRGSHFNHUV�FDQ�WDS�PRUH�WKDQ�WHQ�
WKRXVDQG�WLPHV�D�GD\��7KH\�DUH�XVXDOO\�QRW�YHU\�
SURWHFWLYH�RI�WKHLU�WHUULWRU\�

7KH�SRSXODWLRQ�RI�ZRRGSHFNHUV�LV�JHQHUDOO\�QRW�
FRQVLGHUHG�WR�EH�WKUHDWHQHG��EXW�WKHLU�KDELWDW LQ�VRPH�
DUHDV�KDV�EHHQ�UHGXFHG�GXH�WR�ZRRGFXWWLQJ�DQG�
GHIRUHVWDWLRQ��7ZR�VSHFLHV�RI�WKHVH�ELUGV�DUH�FRQVLGHUHG�
RIILFLDOO\�HQGDQJHUHG�E\�WKH�JRYHUQPHQW��6WLOO��WKH�
RYHUDOO ZRRGSHFNHU�SRSXODWLRQ�LV�EDODQFHG�

����:K\�DUHQ¶W�ZRRGSHFNHUV�
IRXQG�LQ�$XVWUDOLD"

BBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBB

����+RZ�GR�WKH�SK\VLFDO�
IHDWXUHV�RI�ZRRGSHFNHUV�KHOS�
WKHP�JHW�WKH�IRRGV�WKH\�HDW"

BBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBB

���� 6XPPDUL]H�WKH
UHODWLRQVKLS�EHWZHHQ�WKH�PDOH�
DQG�IHPDOH�ZRRGSHFNHU�

BBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBB

����:K\�DUH�ZRRGSHFNHUV�
FRQVLGHUHG�WR�EH�VRPH�RI�WKH�
ORXGHVW�ELUGV�RQ�HDUWK"�

BBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBB

����:K\�ZRXOG�PDQ\�WKLQN�
WKDW�ZRRGSHFNHUV�DUH�SHVWV"

BBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBB

6XPPDUL]H

,QWHUSUHW

5H�WKLQN

3UHGLFW

&RQQHFW
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´7KH�&RZµ�&RPSUHKHQVLRQ�:RUNVKHHW���
&RZV�KDYH�PDQ\�XVHV��)DUPHUV�UDLVH�FRZV�IRU

GLIIHUHQW�UHDVRQV��6RPH�UDLVH�FRZV�IRU�WKHLU�PHDW��
2WKHUV�UDLVH�FRZV�IRU�WKHLU�GDLU\�SURGXFWV��&RZV�FRPH�
LQ�PDQ\�GLIIHUHQW�FRORUV��&RZV�FDQ�EH�EURZQ��ZKLWH��RU�
EODFN� 0DOH�FRZV�DUH�FDOOHG�EXOOV� DQG�WKH\�KDYH�KRUQV��
)HPDOH�FRZV�DUH�JHQWOH��%XOOV�FDQ�EH�PHDQ�DQG�
GDQJHURXV�

$OPRVW�HYHU\�SODFH�LQ�WKH�ZRUOG�KDV�FRZV��
&RZV�OLYH�LQ�JUDVV\�PHDGRZV RU�RQ�IDUPV��7KHUH�DUH�
VRPH ZLOG�FRZV�OHIW�LQ�WKH�ZRUOG��7KHVH�ZLOG�FRZV�DUH�
LQ�0LGZHVWHUQ�$PHULFD��,QGLD��DQG�$IULFD��:LOG�FRZV�
DUH�QRW�WKH�VDPH�DV�IDUP�FRZV��6WLOO��PRVW�FRZV�OLYH�RQ�
IDUPV��QRW�LQ�WKH�ZLOG�

&RZV�RQ�IDUPV�DUH�IHG�EDVHG�RQ�WKHLU�XVH��%HHI�
FRZV�DUH�IHG�GLIIHUHQWO\�IURP�GDLU\�FRZV��$�EHHI�FRZ�LV�
IHG�FRUQ��JUDLQ��DQG�JUDVVHV��)DUPHUV�IHHG�WKHVH�FRZV�D�
ODUJH�DPRXQW�RI�SURWHLQ��'DLU\�FRZV�QHHG�ODUJH�DPRXQWV�
RI�ILEHU��'DLU\�FRZV�SURYLGH�PLON�DQG�FUHDP��&RZV�
KDYH�YHU\�ODUJH�VWRPDFKV�WKDW�DUH�GLYLGHG�LQWR�IRXU�
SDUWV��(DFK�SDUW�KDV�D�GLIIHUHQW�MRE�LQ�GLJHVWLQJ IRRG��
8VXDOO\��RQO\�ROGHU�FRZV�DUH�XVHG�WR�PDNH�FORWKHV��
7KHLU�KLGHV �WKH�RXWHU�OD\HUV RI�FRZ�VNLQV��DUH�GULHG�LQWR�
OHDWKHU�

%DE\�FRZV�DUH�FDOOHG�FDOYHV��6RPH�FDOYHV�GLH�DW�
ELUWK��EHFDXVH�WKH\�DUH�VR�ODUJH��2OGHU�FRZV�KDYH�OHVV�
SUREOHPV�JLYLQJ�ELUWK�WKDQ�GR�\RXQJ�FRZV��&DOYHV�DUH�
QXUVHG�E\�WKHLU�PRWKHUV�IRU�DERXW�QLQHW\�GD\V��$GXOW�
FRZV�OLNH�WR�VWD\�LQ�JURXSV�ZLWK�HDFK�RWKHU��%XOOV�
XVXDOO\�VWD\�E\�WKHPVHOYHV�

&RZV�UHTXLUH�D�ORW�RI�FDUH�IURP�IDUPHUV��&RZ�
KRRYHV�KDYH�WR�EH�WULPPHG�E\�IDUPHUV�RQFH�RU�WZLFH�
HDFK�\HDU��7KH�KDLU�DW�WKH�HQG�RI�D�FRZ¶V�WDLO��FDOOHG�WKH�
VZLWFK��PXVW�EH�IUHTXHQWO\�FOHDQHG�DQG�WULPPHG��,Q�WKH�
ZLQWHU��FRZV�DUH�NHSW�LQVLGH�DW�QLJKW�WR�SURWHFW�WKHP�
IURP�WKH�FROG�LQ�PRVW�FOLPDWHV��$GGLWLRQDOO\��FRZV�
UHTXLUH�D�ORW�RI�IUHVK�KD\�RQ�ZKLFK�WR�VOHHS��7KH\�VSHQG�
�������RI�WKHLU�GD\�O\LQJ�GRZQ��&RZV�WDNH�VHYHUDO�
QDSV�WKURXJKRXW�WKH�GD\�

,Q�,QGLD��PRVW�SHRSOH�IROORZ�WKH�UHOLJLRQ�RI�
+LQGXLVP��+LQGXV�EHOLHYH�WKDW�FRZV�DUH�VDFUHG DQLPDOV��
+LQGXV�GR�QRW�HDW�WKHP�DQG FRZV�DUH�IUHH�WR�URDP�DERXW�
WKH�FRXQWU\VLGH��:RUOGZLGH��FRZV�DUH�FHUWDLQO\�QRW�
HQGDQJHUHG�DQLPDOV��7KHUH�DUH�RYHU�����ELOOLRQ�FRZV�
VWLOO�LQ�WKH�ZRUOG�WRGD\��7KDW�QXPEHU�LV�DOPRVW�HTXDO�WR�
RQH�FRZ�IRU�HYHU\�VL[�SHRSOH�RQ�HDUWK��

����:KDW�RWKHU�DQLPDOV�KDYH�
PHDQ�RU�GDQJHURXV�PDOHV"

BBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBB

����:K\�DUH�WKHUH�IHZ�ZLOG�
FRZV�OHIW�LQ�WKH�ZRUOG"�

BBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBB

����:K\�ZRXOG�RQO\�ROGHU�
FRZV�EH�XVHG�IRU�WKHLU�KLGHV"�

BBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBB

����6XPPDUL]H�WKH�
GLIILFXOWLHV�LQ�UDLVLQJ�FRZV�

BBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBB

����:K\�DUH�FRZV�QRW�OLNHO\�
WR�EHFRPH�HQGDQJHUHG�
DQLPDOV"�

BBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBB

&RQQHFW

3UHGLFW

6XPPDUL]H

5H�WKLQN

,QWHUSUHW
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7KH�6&5,3�&RPSUHKHQVLRQ�:RUNVKHHWV�$QVZHUV

([SRVLWRU\�$UWLFOHV

³7KH�$SH´ &RPSUHKHQVLRQ�:RUNVKHHW���

����'HIRUHVWDWLRQ�RI�WKH�UDLQ�IRUHVW�
����7KH\�VZLQJ�IURP�WUHHV��WKH\�HDW�WKH�SODQWV�DQG�OHDYHV�RI�WKH�WUHHV�
����7KH\�OLYH�DV�VLQJOH�DGXOWV��IHPDOHV�UDLVH�WKH�EDELHV��PDOHV�ILJKW�IRU�WKH�IHPDOHV�
����6WXGHQW�DQVZHUV�ZLOO�YDU\�
����3URWHFWLQJ�WKH�UDLQ�IRUHVW��EDQQLQJ�RZQHUVKLS�RI�RUDQJXWDQV�DV�SHWV��UHGXFLQJ�SDOP�IDUPLQJ�

³7KH�(DJOH´ &RPSUHKHQVLRQ�:RUNVKHHW���

����7R�SURWHFW�WKHLU�QHVWV�IURP�SUHGDWRUV��WR�DGMXVW�WR�FKDQJLQJ�ZHDWKHU�FRQGLWLRQV�
����7KHLU�ZLQJV�DQG�IHHW�DUH�QRW�GHVLJQHG�IRU�VZLPPLQJ�
����3UH\�LV�ORFDWHG�LQ�ZDWHU�RU�QHDU�ZDWHU�DUHDV�
����'HVSLWH RSSRVLWLRQ�IURP�%HQ�)UDQNOLQ��WKH�&RQWLQHQWDO�&RQJUHVV�VHOHFWHG�WKH�HDJOH�LQ������
����6WXGHQW�DQVZHUV�ZLOO�YDU\��3HUKDSV�EHFDXVH�LW�LV�WKH�QDWLRQDO�ELUG�RI�WKH�8QLWHG�6WDWHV�

³7KH�,EH[´ &RPSUHKHQVLRQ�:RUNVKHHW���

����'DUNHU�IXU�LQ�WKH�QRQ�VQRZ\�VHDVRQV ZRXOG�SURYLGH�PRUH�FDPRXIODJH�
����+DUG�IHHW�ZRXOG�EH�PRUH�FRPIRUWDEOH��SURGXFH�OHVV�LQMXULHV��DQG�SURYLGH�EHWWHU�VXSSRUW�
����)UXLW�LV�OHVV�OLNHO\�WR�JURZ�LQ�WKH�PRXQWDLQV�
����0DOHV�VWD\�VHSDUDWH�WR�ILJKW�IRU�WKH�IHPDOHV�
����7KH�PDOH�KHDGV�ZHUH�SUL]HG�E\�KXQWHUV��LEH[HV�ZHUH�DOVR�KXQWHG�IRU�WKHLU�PHGLFLQDO�YDOXH�

³7KH�2NDSL´ &RPSUHKHQVLRQ�:RUNVKHHW���

����1R��7KHLU�ERG\�VKDSHV�DQG�VKRUW�KRUQV�PDNH�WKHP�XQOLNHO\�SUHGDWRUV�
��� 2NDSL�SUHIHU�PRXQWDLQ�DQG�IRUHVW�DUHDV�DQG�QHHG�RSHQ�ODQG�WR�JUD]H�
����2NDSL�OLYH�RQO\�LQ�RQH�FRXQWU\�LQ�PRXQWDLQ�DQG�IRUHVW�DUHDV�
����6WXGHQW�DQVZHUV�ZLOO�YDU\�
����/RJJHUV��PLQHUV��IDUPHUV�DUH�PRYLQJ�LQWR�WKHLU�WHUULWRU\��DOVR��SRDFKHUV�ZDQW�WKHLU�VNLQV�

³7KH�0XOH´ &RPSUHKHQVLRQ�:RUNVKHHW���

����7KH�PL[�SURGXFHV�WKH�XVHIXO�DELOLWLHV�RI�ERWK�WKH�KRUVH�DQG�WKH�GRQNH\�
����7KHVH�DUHDV�DUH�JHQHUDOO\�SRRU�DQG�PXOHV�DUH�QHHGHG�IRU�IDUPLQJ�DQG�WUDQVSRUWDWLRQ�WKHUH�
����7KH\�QHHG�WR�SODQ�ZKHWKHU�WKH\�ZDQW�D�PRUH�KRUVH�OLNH�RU�GRQNH\�OLNH�IRDO�
����7KH\�DUH�VPDUW�DQG�SURXG�DQLPDOV�ZLWK�JRRG�PHPRULHV�
����7KHUH�LV�QR�WKUHDW�RI�H[WLQFWLRQ��WKH�PXOH�SRSXODWLRQ�LV�LQ�EDODQFH�
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7KH�6&5,3�&RPSUHKHQVLRQ�:RUNVKHHWV�$QVZHUV

³7KH�5RRVWHU´ &RPSUHKHQVLRQ�:RUNVKHHW���

����&RRSV�SURYLGH�WHPSHUDWXUH�FRQWURO��D�SODFH�IRU�OD\LQJ�HJJV��DQG�SURWHFWLRQ�
����*UD]LQJ�UHTXLUHV�D�ORW�RI�URRP�WR�SURYLGH�HQRXJK�EXJV��VHHGV��DQG�SODQWV�WR�HDW�
����6WXGHQW�DQVZHUV�ZLOO�YDU\�
����7KH\�WKLQN�LW�LV�DQLPDO�FUXHOW\�EHFDXVH�URRVWHUV�DUH�KXUW�RU�NLOOHG�
����&KLFNHQ�SRSXODWLRQV�ZLOO�JURZ�DV�KXPDQ�SRSXODWLRQV�JURZ�

³7KH�:RRGSHFNHU´ &RPSUHKHQVLRQ�:RUNVKHHW���

����6LQFH�$XVWUDOLD�LV�DQ�LVODQG��IDU�IURP�WKH�RWKHU�FRQWLQHQWV��ZRRGSHFNHUV�FDQ¶W�IO\�WKHUH�
����7KHLU�WRHV�KHOS�WKHP�JULS��WKHLU�SRLQWHG�EHDNV�KHOS�WKHP�WDS��WKHLU�WRQJXHV�KHOS�WKHP�HDW�
����0DOH�DQG�IHPDOH�ZRRGSHFNHUV�ZRUN�WRJHWKHU�WR�UDLVH�DQG�SURWHFW�WKHLU�EDELHV�
����7KH\�WDS�WUHHV�FRQVWDQWO\�
����7KH\�DUH�ORXG�DQG�WKH\�FDQ�GHVWUR\�WUHHV�

³7KH�&RZ´ &RPSUHKHQVLRQ�:RUNVKHHW���

����6WXGHQW�DQVZHUV�ZLOO�YDU\�
����)HZ�ZLOG�FRZV�H[LVW�EHFDXVH�FRZV�DUH�VR�YDOXDEOH��DOVR��WKHLU�GLHW�DQG�FDUH�DUH�SRRU�
����<RXQJHU�FRZV�DUH�WRR�YDOXDEOH�WR�NLOO�
����+RRYHV�DQG�WDLOV�UHTXLUH�FDUH��FRZV�QHHG�SURWHFWLRQ�IURP�WKH�FROG��WKHLU�GLHW�QHHGV�WR�EH�
FRQWUROOHG�
����0RVW�FRZV�DUH�GRPHVWLFDWHG�DQLPDOV��7KHLU�SRSXODWLRQ�LQFUHDVHV�WR�PDWFK�KXPDQ�GHPDQG�

³7KH�.RL´ &RPSUHKHQVLRQ�:RUNVKHHW���

����7KH\�DUH�FRORUIXO�DQG�FDQ�EH�NHSW�LQ�NRL�SRQGV�
����6WXGHQW�DQVZHUV�ZLOO�YDU\��3HUKDSV�WKH\�ZLOO�HDW�RWKHU�ILVK�RU�WKH\�ZLOO�GHVWUR\�KDELWDW�
����2ZQHUV�PLJKW�QHHG�VHSDUDWH�SRQGV�RU�WDQNV� HDFK�ZLOO�ILOWUDWLRQ�V\VWHPV�
����7KH�ULJKW�IRRG�DQG�ZDWHU�ZLWK�JRRG�WH[WXUH�DQG�ILOWUDWLRQ�
����6WXGHQW�DQVZHUV�ZLOO�YDU\�

³7KH�+DZN´ &RPSUHKHQVLRQ�:RUNVKHHW����

����%HFDXVH�RI�WKHLU�WDORQV��WKH\�PXVW�EH�FDUQLYRUHV��6R�WKH\�PXVW�HDW�PHDW�
����7KH\�FDQ�VHH�WKHLU�SUH\�DQG�DYRLG�EHLQJ�VHHQ�
����%HFDXVH�WKH\�DUH�ELUGV��WKH\�FDQ¶W�FKDVH�WKHLU�SUH\��6R�WKH\�PXVW�VXUSULVH�XQVXVSHFWLQJ�
DQLPDOV�
����6WXGHQW�DQVZHUV�ZLOO�YDU\��)DOFRQV�ZRXOG�EH�D�JRRG�DQVZHU�
����7KH�SRSXODWLRQ�LV�EDODQFHG��HVSHFLDOO\�LQ�SURWHFWHG DUHDV�VXFK�DV�QDWLRQDO�SDUNV�



:ULWLQJ
$FDGHPLF�

/LWHUDF\�&HQWHU
*UDGH��

0DUN�3HQQLQJWRQ

3HQQLQJWRQ�3XEOLVKLQJ
(O�'RUDGR�+LOOV��&$



:ULWLQJ
$FDGHPLF�/LWHUDF\�&HQWHU

*UDGH��

7DEOH�RI�&RQWHQWV

6HFWLRQV 3DJHV

+RZ�WR�6HW�XS�$FDGHPLF�/LWHUDF\�&HQWHUV««««««««««««««««�±�
)$4V««««««««««««««««««««««««««««««� �
6HQWHQFH�5HYLVLRQV�DQG�/LWHUDU\�5HVSRQVH�,QWURGXFWLRQ««««««««««����
6HQWHQFH�5HYLVLRQV�,QVWUXFWLRQDO�6FRSH�DQG�6HTXHQFH«««««««««««� �±��

:ULWLQJ�$FDGHPLF�/LWHUDF\�&HQWHU�/HVVRQV

6HQWHQFH�5HYLVLRQV�/HVVRQV««««««««««�«««««««««««� ��±��

� /HVVRQ�)RFXV
� .H\�,GHD�V��1RWH�WDNLQJ
� ([DPSOH�V�
� 6HQWHQFH�5HYLVLRQ�7DVN

6HQWHQFH�5HYLVLRQ�$QVZHUV«««««««««««««««««««««�����±��

/LWHUDU\�5HVSRQVH�/HVVRQV«���««««««««««««««««««««� ��±���

� /LWHUDU\�4XRWDWLRQ
� 'HILQLWLRQ�([SODQDWLRQ�5HIOHFWLRQ
� 2EVHUYDWLRQ
� ,QWHUSUHWDWLRQ
� $SSOLFDWLRQ
� 5HYLVLRQ�7DVN
� 'UDZ��9LVXDO�6XPPDU\�RU�5HVSRQVH

$GGHQGXP

� 7HQ�/LWHUDF\�&HQWHU�5RWDWLRQV«««««««««««««««««������±���
� /LWHUDF\�&HQWHUV�*URXS�1RUPV�%(�+(52,&��*URXS�1RUPV«««««��� ���
� /LWHUDF\�&HQWHUV�/($'(56+,3�52/(6«««««««««««««� ���
� :ULWLQJ�&HQWHU�3RFNHW�&DUGV�DQG�/LWHUDF\�6LJQ�&DUGV««««««««� ���±���
� :ULWLQJ�$FDGHPLF�/LWHUDF\�&HQWHU�7DVN�&DUGV«««««««««««����±���
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6HQWHQFH�5HYLVLRQV�DQG�/LWHUDU\�5HVSRQVH ,QWURGXFWLRQ

7KLV�:ULWLQJ /LWHUDF\�&HQWHU�KHOSV�\RXU�VWXGHQWV�SUDFWLFH�ERWK�VHQWHQFH�UHYLVLRQV DQG�
OLWHUDU\�UHVSRQVH��7KH�VHQWHQFH�UHYLVLRQV DFWLYLW\�IRFXVHV RQ�VHQWHQFH�VWUXFWXUH��ZRUG�FKRLFH��
DQG�VHQWHQFH�YDULHW\�WR�LPSURYH�VWXGHQW�HVVD\V��:��������/LWHUDU\�UHVSRQVH IRFXVHV RQ�
PDQLSXODWLQJ�UKHWRULFDO�VWDQFH��YRLFH��DXGLHQFH��SXUSRVH��IRUP��E\ UHVSRQGLQJ WR�IDPRXV�OLWHUDU\�
TXRWDWLRQV�WR�LPSURYH�QDUUDWLYH�ZULWLQJ�WHFKQLTXH�DQG�VW\OH��:����

0DWHULDOV�3UHSDUDWLRQ

3ULQW�WKH�VHQWHQFH�UHYLVLRQV�DQG�OLWHUDU\�UHVSRQVH DFWLYLWLHV�IRU�HDFK�VWXGHQW� $OVR�SULQW�WKH�
VHQWHQFH�UHYLVLRQV�DQVZHUV�DQG�ODPLQDWH�WKHVH�

3UH�7HDFKLQJ WR�WKH�:KROH�&ODVV

7HDFKHUV�VKRXOG�UHDG�WKH�GLUHFWLRQV�DQG�KHOS�VWXGHQWV�FRPSOHWH�WKH�ILUVW�VHQWHQFH�UHYLVLRQ�DQG�
OLWHUDU\�UHVSRQVH�DFWLYLWLHV��

7DVN�&DUG�'LUHFWLRQV IRU�6HQWHQFH�5HYLVLRQV�DQG�/LWHUDU\�5HVSRQVH

���7KH�&ODULILHU�SLFNV�XS�WKH�WDVN�FDUG DQG�ZLOO�DVN�WKH�WHDFKHU�DQ\�TXHVWLRQV�DERXW�GLUHFWLRQV�
7KH�7DVN�0DQDJHU�ZULWHV�GRZQ�WKH�HQGLQJ�WLPH�IRU�WKLV�OLWHUDF\�FHQWHU��7KH�3HRSOH�0DQDJHU�
PDNHV�VXUH�WKDW�HYHU\RQH�LQ�WKH�JURXS�KDV�WKH�VHQWHQFH�UHYLVLRQ�DFWLYLW\�DQG�UHPLQGV�VWXGHQWV�WR�
ZULWH�WKHLU�QDPHV�RQ�WKH�SDJH�

���7KH�5HDGHU�UHDGV�WKH�VHQWHQFH�UHYLVLRQ�/HVVRQ�)RFXV RXW�ORXG�LQ�D�VRIW�YRLFH��DQG�WKH�7DVN�
0DQDJHU�KHOSV�WKH�JURXS�VXPPDUL]H�WKH�.H\�,GHD�V��RI�WKH�OHVVRQ RQ�WKH�OLQHV�SURYLGHG�LQ�WKH�
VHFRQG�FROXPQ�

���$IWHU�HDFK�VWXGHQW�KDV�FRPSOHWHG�WKH�VXPPDULHV��WKH�5HDGHU�UHDGV�WKH�([DPSOH�V���DQG�WKH�
&ODULILHU�DVNV VWXGHQWV�WR�H[SODLQ�KRZ�HDFK�H[DPSOH�UHODWHV�WR�WKH�/HVVRQ�)RFXV�

���7KH 5HDGHU�UHDGV�WKH�VHQWHQFH�UHYLVLRQ�WDVN� DQG�VWXGHQWV�FRPSOHWH�WKLV�WDVN LQGLYLGXDOO\�

���8SRQ�FRPSOHWLRQ��WKH�&ODULILHU DVNV�VWXGHQWV�WR�VKDUH�WKHLU�VHQWHQFH�UHYLVLRQV� 7KH�7DVN�
0DQDJHU�JHWV�WKH�DQVZHUV�IURP�WKH�WHDFKHU�DQG�VWXGHQWV�VHOI�FRUUHFW�DQG�UHYLVH�WKHLU�DQVZHUV�

���1H[W��VWXGHQWV�WXUQ�WKHLU�SDSHUV�RYHU�WR�WKH�EDFN�DQG�WKH�5HDGHU�UHDGV WKH /LWHUDU\�4XRWDWLRQ�
DQG�WKH�'HILQLWLRQ�([SODQDWLRQ�5HIOHFWLRQ�

���7KH�7DVN�0DQDJHU�UHDGV�HDFK�RI�WKH�2EVHUYDWLRQ��,QWHUSUHWDWLRQ��DQG�$SSOLFDWLRQ TXHVWLRQV��
2EVHUYDWLRQ LV�:KDW�GR�\RX�VHH"�,QWHUSUHWDWLRQ LV�:KDW�GRHV�LW�PHDQ"�$SSOLFDWLRQ LV�+RZ�FDQ�
WKLV�EH�XVHG"�7KH�7DVN�0DQDJHU�SDXVHV�DIWHU�HDFK�TXHVWLRQ�DQG�WKH�&ODULILHU�DVNV�IRU�UHVSRQVHV��
7KH�3HRSOH�0DQDJHU�HQFRXUDJHV�DOO�VWXGHQWV�WR�UHVSRQG�

���$IWHU�FRPSOHWLQJ�GLVFXVVLRQ��VWXGHQWV�FRPSOHWH�WKH�5HYLVLRQ�DQG�'UDZ�WDVNV�LQGLYLGXDOO\� ,I�
WLPH�UHPDLQV��WKH�&ODULILHU DVNV�VWXGHQWV�WR�VKDUH�WKHLU�UHVSRQVHV�
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)RXUWK�*UDGH )LIWK�*UDGH 6L[WK�*UDGH 6HYHQWK�*UDGH (LJKWK�*UDGH

� 3UHFLVH�3URSHU�
1RXQV

3UHFLVH�3URSHU�
1RXQV

'HOHWH�WKH�
8QQHFHVVDU\�
³+HUH´�:RUGV

'HOHWH�WKH�
8QQHFHVVDU\�
³+HUH´�DQG�
³7KHUH´�:RUGV

'HOHWH�WKH�
8QQHFHVVDU\
³+HUH´�DQG
³7KHUH´�:RUGV

� 3UHFLVH�&RPPRQ�
1RXQV

3UHFLVH�&RPPRQ�
1RXQV

6SHFLILF�3URSHU�
1RXQV

6SHFLILF�3URSHU�
1RXQV

6SHFLILF�3URSHU�
1RXQV

� 3OXUDO�1RXQV�DQG�
,UUHJXODU�3OXUDOV

3OXUDO�1RXQV�DQG�
,UUHJXODU�3OXUDOV

'HOHWH�WKH�
8QQHFHVVDU\�³,W´

'HOHWH�WKH�
8QQHFHVVDU\�³,W´�

'HOHWH�WKH�
8QQHFHVVDU\�³,W´

� 3UHFLVH�9HUEV 3UHFLVH�9HUEV 3URQRXQ�6HQWHQFH�
2SHQHU

3URQRXQ�6HQWHQFH�
2SHQHU

3URQRXQ�6HQWHQFH�
2SHQHU

� 9HUE�7HQVH 9HUE�7HQVH 'HOHWH�WKH�
8QQHFHVVDU\�
³7KHUH´�:RUGV

'HOHWH�
&LUFXPORFXWLRQV

'HOHWH�
&LUFXPORFXWLRQV

� 6LPSOH�6XEMHFWV 6LPSOH�6XEMHFWV $GMHFWLYH�
6HQWHQFH�2SHQHU

$GMHFWLYH�
6HQWHQFH�2SHQHU

$GMHFWLYH�
6HQWHQFH�2SHQHU

� 6LPSOH�3UHGLFDWHV 6LPSOH�3UHGLFDWHV 'HOHWH�
8QQHFHVVDU\�
:ULWLQJ�
5HIHUHQFHV

6XEVWLWXWH�
$GMHFWLYHV�IRU�
$GMHFWLYH�3KUDVHV

6XEVWLWXWH�
$GMHFWLYHV�IRU�
$GMHFWLYH�3KUDVHV

� 'LUHFW�2EMHFWV 'LUHFW�2EMHFWV 3RVVHVVLYH�
3URQRXQ�6HQWHQFH�
2SHQHU

9HUE�EHIRUH�WKH�
6XEMHFW�6HQWHQFH�
2SHQHU

9HUE�EHIRUH�WKH�
6XEMHFW�6HQWHQFH�
2SHQHU

� 
&RPSOHWH�
6HQWHQFHV

&RPSOHWH�
6HQWHQFHV�

'HOHWH�
8QQHFHVVDU\�
:ULWHU�
5HIHUHQFHV

&KDQJH�³7R�%H´�
WR�$FWLYH�9HUEV

&KDQJH�³7R %H´�
WR $FWLYH�9HUEV

�� 
)UDJPHQWV�
3KUDVHV� DQG�
'HSHQGHQW�
&ODXVHV


)UDJPHQWV�
3KUDVHV� DQG�
'HSHQGHQW�
&ODXVHV�

$GYHUE�6HQWHQFH�
2SHQHU

$GYHUE�6HQWHQFH�
2SHQHU

$GYHUE�6HQWHQFH�
2SHQHU

�� 
5XQ�RQV DQG�
,QGHSHQGHQW�
&ODXVHV


5XQ�RQV�DQG�
,QGHSHQGHQW�
&ODXVHV

3DUDOOHO�
&RRUGLQDWLQJ�
&RQMXQFWLRQV�

3DUDOOHO�
&RRUGLQDWLQJ�
&RQMXQFWLRQV

3DUDOOHO�
&RRUGLQDWLQJ�
&RQMXQFWLRQV

�� 7\SHV�RI�
6HQWHQFHV

7\SHV�RI�
6HQWHQFHV

3UHSRVLWLRQDO�
3KUDVH�6HQWHQFH�
2SHQHU

3UHSRVLWLRQDO�
3KUDVH�6HQWHQFH�
2SHQHU

3UHSRVLWLRQDO�
3KUDVH�6HQWHQFH�
2SHQHU

�� 5HYLVH�
([FODPDWRU\�LQWR�
'HFODUDWLYH

'HOHWH�WKH�
8QQHFHVVDU\�
³7KHUH´���³WR�EH´�
9HUEV

3DUDOOHO�
&RUUHODWLYH
&RQMXQFWLRQV�

3DUDOOHO�
&RUUHODWLYH�
&RQMXQFWLRQV

3DUDOOHO�
&RUUHODWLYH�
&RQMXQFWLRQV

�� 5HYLVH�
'HFODUDWLYH�LQWR�
,QWHUURJDWLYH

'HOHWH�WKH�
8QQHFHVVDU\�
³+HUH´���³WR�EH´�
9HUEV

&RPSOHWH�6XEMHFW�
6HQWHQFH�2SHQHU

&RPSOHWH�6XEMHFW�
6HQWHQFH�2SHQHU

&RPSOHWH�6XEMHFW�
6HQWHQFH�2SHQHU

�� 5HYLVH�
,QWHUURJDWLYH�LQWR�
,PSHUDWLYH

'HOHWH�WKH�
8QQHFHVVDU\�³,W´�
��³WR�EH´�9HUEV�

'HOHWH�3DLUHG�
5HGXQGDQFLHV�

'HOHWH�3DLUHG�
5HGXQGDQFLHV�

'HOHWH�3DLUHG�
5HGXQGDQFLHV�
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)RXUWK�*UDGH )LIWK�*UDGH 6L[WK�*UDGH 6HYHQWK�*UDGH (LJKWK�*UDGH

�� 5HYLVH�,PSHUDWLYH�
LQWR�([FODPDWRU\

7UDQVLWLRQDO�
:RUGV�DQG�
3KUDVHV

'LUHFW�2EMHFW�
6HQWHQFH�2SHQHU

'LUHFW�2EMHFW�
6HQWHQFH�2SHQHU�

'LUHFW�2EMHFW�
6HQWHQFH�2SHQHU�

�� 
3URQRXQ�
$QWHFHGHQWV��
9DJXH�5HIHUHQFHV

)RUPDO�DQG�
,QIRUPDO�
/DQJXDJH

'HOHWH�
5HVWDWHPHQWV

&RPSRXQG�
6HQWHQFHV

&RPSRXQG�
6HQWHQFHV

�� 
3URQRXQ�
$QWHFHGHQWV��
1XPEHU�
5HIHUHQFHV

'LDOHFWV� &RPSRXQG�
6XEMHFW�6HQWHQFH�
2SHQHU

&RPSRXQG
6XEMHFW�6HQWHQFH�
2SHQHU

&RPSRXQG�
6XEMHFW�6HQWHQFH�
2SHQHU

�� 
6ROYLQJ�3URQRXQ�
$QWHFHGHQWV
3UREOHPV

5HJLVWHUV� &KDQJH�&RPSOH[�
:RUGV�WR 6LPSOH�
:RUGV

&RPSOH[�
6HQWHQFHV

&RPSOH[�
6HQWHQFHV

�� $UWLFOHV 
3URQRXQ�
$QWHFHGHQWV��
9DJXH�5HIHUHQFHV

&RQQHFWLYH�
6HQWHQFH�2SHQHU

1RXQ�3KUDVH�
6HQWHQFH�2SHQHUV

1RXQ�&ODXVH�
6HQWHQFH�2SHQHU

�� :KLFK�2QH"�
$GMHFWLYHV


3URQRXQ�
$QWHFHGHQWV��
1XPEHU�
5HIHUHQFHV

0DNH�,WHPV�LQ�D
/LVW�3DUDOOHO

&RPSRXQG�
&RPSOH[�
6HQWHQFHV

&RPSRXQG�
&RPSOH[�
6HQWHQFHV

�� +RZ�0DQ\"�
$GMHFWLYHV

3UHFLVH :RUG�DQG�
3KUDVH�&KRLFH

7UDQVLWLRQ�:RUG�
6HQWHQFH�2SHQHU

1RXQ�&ODXVH�
6HQWHQFH�2SHQHU

*HUXQG�6HQWHQFH�
2SHQHU

�� :KDW�.LQG"�
$GMHFWLYHV

$GMHFWLYH�2UGHU 3DUDOOHO�6WUXFWXUHV &KDQJH�&ODXVHV�
WR�3KUDVHV

&KDQJH�&ODXVHV�WR
3KUDVHV

�� $GMHFWLYH�2UGHU 8VLQJ�3XQFWXDWLRQ�
IRU�(IIHFW

1RXQ�3KUDVH�
6HQWHQFH�2SHQHU

9HUE�3KUDVH�
6HQWHQFH�2SHQHU

*HUXQG�3KUDVH�
6HQWHQFH�2SHQHU

�� 6KRUW�
&RPSDUDWLYH�
0RGLILHUV

3DVW�3DUWLFLSOH�
$GMHFWLYHV

,QWHUURJDWLYH�
3URQRXQV

&KDQJH�&RPSOH[�
:RUGV�WR 6LPSOH�
:RUGV

&KDQJH�&RPSOH[�
:RUGV�WR 6LPSOH�
:RUGV

�� /RQJ�
&RPSDUDWLYH�
0RGLILHUV

6KRUW�
&RPSDUDWLYH�
0RGLILHUV

1RXQ�&ODXVH�
6HQWHQFH�2SHQHU

1RPLQDWLYH�
$EVROXWH�6HQWHQFH�
2SHQHU

1RPLQDWLYH�
$EVROXWH�6HQWHQFH�
2SHQHU

�� 6KRUW�6XSHUODWLYH�
0RGLILHUV

/RQJ�
&RPSDUDWLYH�
0RGLILHUV

5HIOH[LYH�
3URQRXQV

0DNH�,WHPV�LQ�D
/LVW�3DUDOOHO

0DNH�,WHPV�LQ�D
/LVW�3DUDOOHO

�� /RQJ�6XSHUODWLYH�
0RGLILHUV

6KRUW�6XSHUODWLYH�
0RGLILHUV

1RPLQDWLYH�
$EVROXWH�
6HQWHQFH�2SHQHU

$GMHFWLYDO�&ODXVH�
6HQWHQFH�2SHQHU

$GMHFWLYDO�&ODXVH�
6HQWHQFH�2SHQHU

�� 3DVW�9HUE�7HQVH /RQJ�6XSHUODWLYH�
0RGLILHUV

,QWHQVLYH�
3URQRXQV

3DUDOOHO�6WUXFWXUHV 3DUDOOHO�6WUXFWXUHV

�� 3UHVHQW�9HUE�
7HQVH

9HUE�7HQVH 'HPRQVWUDWLYH�
3URQRXQ�6HQWHQFH�
2SHQHU

$GMHFWLYDO�3KUDVH�
6HQWHQFH�2SHQHU

$GMHFWLYDO�3KUDVH�
6HQWHQFH�2SHQHU

�� )XWXUH�9HUE�
7HQVH

9HUE�7HQVH�DQG�
7LPH

5HFLSURFDO�
3URQRXQV

+HOSLQJ�9HUE�
'HOHWLRQV

+HOSLQJ�9HUE�
'HOHWLRQV
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�� 'HOHWH�WKH�
8QQHFHVVDU\�
³7KHUH´���³WR�
EH´�9HUEV

9HUE�7HQVH�DQG�
6HTXHQFH

'HPRQVWUDWLYH�
$GMHFWLYH�
6HQWHQFH�2SHQHU

0RGLILHU�6HQWHQFH�
2SHQHU

3DVW�3DUWLFLSOH�
6HQWHQFH�2SHQHU

��� 'HOHWH�WKH�
8QQHFHVVDU\�
³+HUH´���³WR�EH´�
9HUEV

9HUE�7HQVH�DQG�
6WDWH�RI�%HLQJ

+HOSLQJ�DQG�
/LQNLQJ�9HUE�
0RGLILHU�
'HOHWLRQV�

(OLPLQDWH�
'DQJOLQJ�
0RGLILHUV�

(OLPLQDWH�
'DQJOLQJ�
0RGLILHUV�

��� 'HOHWH�WKH�
8QQHFHVVDU\�³,W´�
��³WR�EH´�9HUEV�

9HUE�7HQVH�DQG�
&RQGLWLRQ

$GMHFWLYDO�3KUDVH�
6HQWHQFH�2SHQHU�

&RQQHFWLYH
6HQWHQFH�2SHQHU�

3DVW�3DUWLFLSLDO�
3KUDVH�6HQWHQFH�
2SHQHU�

��� +HOSLQJ�DQG�
/LQNLQJ�9HUE�
0RGLILHU�
'HOHWLRQV


6KLIWV�LQ�9HUE�
7HQVH

6XEVWLWXWH�
$GMHFWLYHV�IRU�
$GMHFWLYH�
3KUDVHV�

(OLPLQDWH�
,QWHUUXSWLRQV�

(OLPLQDWH�
6TXLQWLQJ�
0RGLILHUV�

��� 0RGDO�
$X[LOLDULHV�
�1HFHVVLW\�DQG�
$GYLFH��

+HOSLQJ�9HUEV $GMHFWLYDO�
&ODXVH�6HQWHQFH�
2SHQHU�

$SSRVLWLYH�
3KUDVH�6HQWHQFH�
2SHQHU�

3UHVHQW�
3DUWLFLSOH�
6HQWHQFH�2SHQHU�

��� 0RGDO�
$X[LOLDULHV�
�$ELOLW\�DQG�
([SHFWDWLRQ��

3DVW�3DUWLFLSOH�
9HUEV

(OLPLQDWH�
,QWHUUXSWLRQV�

&KDQJH�
1RPLQDOL]DWLRQV�
WR�9HUEV�

&KDQJH�
1RPLQDOL]DWLRQV�
WR�9HUEV�

��� 0RGDO�
$X[LOLDULHV�
�3HUPLVVLRQ�DQG�
3RVVLELOLW\��

,UUHJXODU�3DVW�
3DUWLFLSOHV

6KRUW�
&RPSDUDWLYH�
0RGLILHU�6HQWHQFH�
2SHQHU�

3DVW�3URJUHVVLYH�
9HUE�7HQVH�

3UHVHQW�
3DUWLFLSLDO�
3KUDVH�6HQWHQFH�
2SHQHU�

��� 3DVW�3URJUHVVLYH�
9HUE�7HQVH�

/LQNLQJ�9HUEV 5HDUUDQJH�LQ�
&KURQRORJLFDO�
2UGHU�

5HDUUDQJH�LQ�
&KURQRORJLFDO�
2UGHU�

5HDUUDQJH�LQ�
&KURQRORJLFDO�
2UGHU�

��� 3UHVHQW�
3URJUHVVLYH�9HUE�
7HQVH�

0RGDOV /RQJ�
&RPSDUDWLYH�
0RGLILHU�6HQWHQFH�
2SHQHU�

3UHVHQW�
3URJUHVVLYH�9HUE�
7HQVH�

7UDQVLWLRQ�:RUG�
6HQWHQFH�2SHQHU�

��� )XWXUH�
3URJUHVVLYH�9HUE�
7HQVH�


6LQJXODU�VXEMHFW�
YHUE�DJUHHPHQW

(OLPLQDWH�³WR�
EH´�9HUEV�E\�
5HSKUDVLQJ�

'HOHWH�
5HVWDWHPHQWV�

'HOHWH�5HGXQGDQW�
&DWHJRULHV�

��� :KDW�'HJUHH"
$GYHUEV


3OXUDO�VXEMHFW�
YHUE�DJUHHPHQW

6KRUW�6XSHUODWLYH�
0RGLILHU�6HQWHQFH�
2SHQHU�

)XWXUH�
3URJUHVVLYH�9HUE�
7HQVH�

3URJUHVVLYH�9HUE�
6HQWHQFH�2SHQHU�

��� +RZ"
$GYHUEV

3URJUHVVLYH�9HUE�
7HQVH

(OLPLQDWH�³WR�
EH´�9HUEV�E\�
&KDQJLQJ�1RXQV�
WR�9HUEV�

'HOHWH�5HGXQGDQW�
&DWHJRULHV�

'HOHWH�5HGXQGDQW�
&DWHJRULHV�

��� :KHQ"
$GYHUEV

3DVW�3HUIHFW�
9HUE�)RUPV

/RQJ�6XSHUODWLYH�
0RGLILHU�6HQWHQFH�
2SHQHU�

3HUIHFW�
3URJUHVVLYH�9HUE�
)RUP�

3HUIHFW�3DUWLFLSOH�
6HQWHQFH�2SHQHU�
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��� :KHUH"
$GYHUEV

3UHVHQW�3HUIHFW�
9HUE�)RUPV

0DNH�1RXQ�
&RQVWUXFWLRQV�
3DUDOOHO�

0DNH�1RXQ�
&RQVWUXFWLRQV�
3DUDOOHO�

0DNH�1RXQ�
&RQVWUXFWLRQV�
3DUDOOHO�

��� $GYHUE�2UGHU )XWXUH�3HUIHFW�
9HUE�)RUPV

1RQUHVWULFWLYH�
5HODWLYH�&ODXVH�
6HQWHQFH�2SHQHU�

1RQUHVWULFWLYH�
5HODWLYH�&ODXVH�
6HQWHQFH�2SHQHU�

,QILQLWLYH�
6HQWHQFH�2SHQHU�

��� 3UHFLVH�:RUG�
DQG�3KUDVH�
&KRLFH

$GYHUEV &RPELQH�6KRUW��
&KRSS\�
6HQWHQFHV�8VLQJ�
&RRUGLQDWLRQ�

&RPELQH�6KRUW��
&KRSS\�6HQWHQFHV�
8VLQJ�
&RRUGLQDWLRQ�

&RPELQH�6KRUW��
&KRSS\�6HQWHQFHV�
8VLQJ�
&RRUGLQDWLRQ�

��� 8VLQJ�
3XQFWXDWLRQ�IRU�
(IIHFW

$GYHUE�2UGHU (QG�D�6HQWHQFH�
ZLWK�D�
5HVWULFWLYH�
5HODWLYH�&ODXVH�

(QG�D�6HQWHQFH�
ZLWK�D�5HVWULFWLYH�
5HODWLYH�&ODXVH�

,QILQLWLYH�3KUDVH�
6HQWHQFH�2SHQHU�

��� )RUPDO�DQG�
,QIRUPDO�
/DQJXDJH�

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

&KDQJH�,PSUHFLVH�
:RUGV�WR�3UHFLVH�
:RUGV�

&KDQJH�,PSUHFLVH�
:RUGV�WR�3UHFLVH�
:RUGV�

&KDQJH�,PSUHFLVH�
:RUGV�WR�3UHFLVH�
:RUGV�

��� )RUPDO�DQG�
,QIRUPDO�
/DQJXDJH

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

&RPELQH�6KRUW��
&KRSS\�
6HQWHQFHV�ZLWK�
%HJLQQLQJ�
6XERUGLQDWH�
&ODXVHV�

&RPELQH�6KRUW��
&KRSS\�6HQWHQFHV�
ZLWK�%HJLQQLQJ�
6XERUGLQDWH�
&ODXVHV�

&RQWLQXRXV�
,QILQLWLYH�
6HQWHQFH�2SHQHU�

��� &RQMXQFWLRQ�
)XQFWLRQ

3UHSRVLWLRQDO
3KUDVHV

&RPSRXQG�
6HQWHQFHV�

.HHS�D�
&RQVLVWHQW�
/DQJXDJH�
5HJLVWHU�

&KDQJH�3DVVLYH�
WR�$FWLYH�9RLFH�

��� 3UHSRVLWLRQDO�
3KUDVHV��
5HODWLRQVKLSV�
6HQWHQFH�2SHQHUV�

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

&RPSOH[�
6HQWHQFHV�

&RPELQH�6KRUW��
&KRSS\�
6HQWHQFHV�ZLWK�
(QGLQJ�
6XERUGLQDWH�
&ODXVHV�

5HODWLYH�$GYHUE�
&ODXVH�6HQWHQFH�
2SHQHU�

��� 3UHSRVLWLRQDO�
3KUDVHV��
/RFDWLRQ�
6HQWHQFH�2SHQHUV�

6XERUGLQDWLQJ�
&RQMXQFWLRQV

&RPSRXQG�
&RPSOH[�
6HQWHQFHV�

&RPELQH�&KRSS\�
6HQWHQFHV�8VLQJ�
5HODWLYH�&ODXVHV�

&RPELQH�&KRSS\�
6HQWHQFHV�8VLQJ�
5HODWLYH�&ODXVHV�

��� 3UHSRVLWLRQDO�
3KUDVHV��7LPH�
6HQWHQFH�2SHQHUV�

5HODWLYH�3URQRXQV� 6KRUW�6HQWHQFHV�
IRU�6HQWHQFH�
9DULHW\�

6KRUW�6HQWHQFHV�
IRU�6HQWHQFH�
9DULHW\�

$GYHUELDO�&ODXVH�
6HQWHQFH�2SHQHU�

��� 5HODWLYH�
3URQRXQV

5HODWLYH�$GYHUEV &KDQJH�
$GMHFWLYHV�
3UHFHGLQJ�1RXQV�
WR�$SSRVLWLYHV�

&KDQJH�
$GMHFWLYHV�
3UHFHGLQJ�1RXQV�
WR�$SSRVLWLYHV�

&KDQJH�
$GMHFWLYHV�
3UHFHGLQJ�1RXQV�
WR�$SSRVLWLYHV�

��� 5HODWLYH�$GYHUEV ,QWHUMHFWLRQV�DQG�
WKHLU�)XQFWLRQV

'HOHWH�
5HGXQGDQW�
&DWHJRULHV�

7UDQVLWLRQ�:RUG�
6HQWHQFH�2SHQHU�

$GYHUELDO�&ODXVH�
6HQWHQFH�2SHQHU�



������3HQQLQJWRQ�3XEOLVKLQJ���SHQQLQJWRQSXEOLVKLQJ�FRP����������������� ��

6HQWHQFH�5HYLVLRQV ��

'HOHWH�WKH�8QQHFHVVDU\�´KHUHµ�:RUG

([DPSOHV

+HUH�DUH�IRXU�IULHQGV�ZKR�SOD\�VRIWEDOO�
7KLV�VHQWHQFH�FDQ�EH�EHWWHU�UHYLVHG�DV«
)RXU�IULHQGV�SOD\�VRIWEDOO�

+HUH�LV�WKH�EOXH�SHQ�WR�XVH�WR�ZULWH�\RXU�JUDQGPRWKHU�
7KLV�VHQWHQFH�FDQ�EH�FKDQJHG�WR«
8VH�WKH�EOXH�SHQ�WR�ZULWH�\RXU�JUDQGPRWKHU�

5HYLVH�WKLV�VHQWHQFH�E\�GHOHWLQJ�WKH�XQQHFHVVDU\�´KHUHµ�

+HUH�LV�WKH�ER\�ZKR�LV�HDWLQJ�OXQFK�E\�KLPVHOI�DW�WKLV�WDEOH�

6HQWHQFH�5HYLVLRQ

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

2XU�VHQWHQFH�UHYLVLRQV WDVN�LV�WR�
GHOHWH�WKH�XQQHFHVVDU\�³KHUH´�ZRUG� 7KH�
XQQHFHVVDU\�³KHUH´�ZRUG�EHJLQV�
VHQWHQFHV�RU�FODXVHV�DQG�IROORZV�ZLWK�D�
³KHOSLQJ�YHUE´��KDV EHHQ��KDG�EHHQ��ZLOO�
EH��VKDOO�EH��VKRXOG�EH��ZRXOG�EH��FDQ�EH��
FRXOG�EH��PD\�EH��PLJKW�EH��PXVW�EH� RU�D�
³OLQNLQJ�YHUE´��LV� DUH� ZDV� ZHUH��

7R�GHOHWH�WKH�XQQHFHVVDU\�³KHUH´�ZRUG��
SODFH�WKH�VXEMHFW�RI�WKH�VHQWHQFH�DW�WKH�
EHJLQQLQJ�ZLWK�RU�ZLWKRXW�LWV�DUWLFOH��D��DQ��
RU�WKH� DQG�FKDQJH�WKH�YHUE�IRUP�DV�
QHHGHG��

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB



������3HQQLQJWRQ�3XEOLVKLQJ���SHQQLQJWRQSXEOLVKLQJ�FRP����������������� ��

6HQWHQFH�5HYLVLRQV ��

3URSHU�1RXQ�6HQWHQFH�2SHQHUV

([DPSOHV

7KH�IULHQGV�HQMR\�KDYLQJ�GLQQHU�JXHVWV�
7KLV�VHQWHQFH�FDQ�EH�UHYLVHG�DV«
7KH�-RKQVRQV�HQMR\�KDYLQJ�GLQQHU�JXHVWV�

7KH\�DUULYHG�WLUHG�DQG�FUDQN\ IURP�WKHLU�WULS�
7KLV�VHQWHQFH�FDQ�EH�UHYLVHG�DV«
7\URQH�DQG�/LQGD�DUULYHG�WLUHG�DQG�FUDQN\�IURP�WKHLU�WULS�

5HYLVH�WKLV�VHQWHQFH�E\�XVLQJ�D�SURSHU�QRXQ�VHQWHQFH�RSHQHU�

<RXU�WZR�FDWV�KDYH�GHVWUR\HG�\RXU�YHJHWDEOH�JDUGHQ�

6HQWHQFH�5HYLVLRQ

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

2XU�VHQWHQFH�UHYLVLRQV WDVN�LV�WR�
FKDQJH�FRPPRQ�QRXQV�WR�VSHFLILF�SURSHU�
QRXQV� $�SURSHU�QRXQ LV�WKH�QDPH�RI�D�
SHUVRQ��SODFH��RU�WKLQJ��,W�FDQ�DFW�RU�EH�
DFWHG�XSRQ�DQG�LV�FDSLWDOL]HG��$�SURSHU�
QRXQ�PD\�EH�D�VLQJOH�ZRUG��D�JURXS�RI�
ZRUGV��ZLWK�RU�ZLWKRXW�DEEUHYLDWLRQV���RU�D�
K\SKHQDWHG�ZRUG��

%HFDXVH�SURSHU�QRXQV�QDPH�VLQJXODU�DQG�
SOXUDO�SHUVRQV��SODFHV��DQG�WKLQJV��WKH\�DUH�
PRUH�VSHFLILF�WKDQ�FRPPRQ�QRXQV�RU�
SURQRXQV�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB



������3HQQLQJWRQ�3XEOLVKLQJ���SHQQLQJWRQSXEOLVKLQJ�FRP����������������� ��

6HQWHQFH�5HYLVLRQV ��

'HOHWH�WKH�8QQHFHVVDU\�´WKHUHµ�:RUG

([DPSOHV

7KHUH�DUH�WKUHH�VWXGHQWV�ZDLWLQJ�LQ�WKH�FDIHWHULD�OLQH�
7KLV�VHQWHQFH�FDQ�EH�FKDQJHG�WR«
7KUHH�VWXGHQWV�ZDLW�LQ�WKH�FDIHWHULD�OLQH�

7KHUH�DUH�WKH�WKUHH�VWXGHQWV�ZDLWLQJ�RYHU�WKHUH�
7KLV�VHQWHQFH�FDQ�EH�FKDQJHG�WR«
7KH�WKUHH�VWXGHQWV�ZDLW�RYHU�WKHUH�

5HYLVH�WKLV�VHQWHQFH�E\�GHOHWLQJ�WKH�XQQHFHVVDU\�´WKHUHµ�

7KHUH�ZDV�WKH�ER\�ZKR�ZDV�PDNLQJ�DOO�WKH�QRLVH�RYHU�LQ�WKH�FRUQHU�

6HQWHQFH�5HYLVLRQ

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

2XU�VHQWHQFH�UHYLVLRQV WDVN�LV�WR�
GHOHWH�WKH�XQQHFHVVDU\�³WKHUH´�ZRUG�
7KH�XQQHFHVVDU\�³WKHUH´�ZRUG�EHJLQV�
VHQWHQFHV�RU�FODXVHV�DQG�IROORZV�ZLWK�D�
³KHOSLQJ�YHUE´��KDV EHHQ��KDG�EHHQ��ZLOO�
EH��VKDOO�EH��VKRXOG�EH��ZRXOG�EH��FDQ�EH��
FRXOG�EH��PD\�EH��PLJKW�EH��PXVW�EH� RU�D�
³OLQNLQJ�YHUE´��LV� DUH� ZDV� ZHUH��

7R�GHOHWH�WKH�XQQHFHVVDU\�³WKHUH´�ZRUG��
SODFH�WKH�VXEMHFW�RI�WKH�VHQWHQFH�DW�WKH�
EHJLQQLQJ�ZLWK�RU�ZLWKRXW�LWV�DUWLFOH��D��DQ��
RU�WKH� DQG�FKDQJH�WKH�YHUE�IRUP�DV�
QHHGHG��

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB



������3HQQLQJWRQ�3XEOLVKLQJ���SHQQLQJWRQSXEOLVKLQJ�FRP����������������� ��

6HQWHQFH�5HYLVLRQV ��

3URQRXQ�6HQWHQFH�2SHQHUV

([DPSOH

-HVVH�LV�VLFN��-HVVH�FDQ¶W�FRPH�WR�VFKRRO��+LV�PRWKHU�LV�XVLQJ�DQ�ROG�WKHUPRPHWHU�WR�FKHFN�KLV�
IHYHU��EXW�WKH�WKHUPRPHWHU�ZH�KDYH�LV�QHZ��7KH�WKHUPRPHWHU�ZH�KDYH�LV�PRUH�DFFXUDWH��3OXV��KHU�
WKHUPRPHWHU�PXVW�EH�FOHDQHG�DIWHU�HDFK�XVH��&OHDQLQJ WKH�WKHUPRPHWHU�DIWHU�HDFK�XVH LV�D�ZDVWH�
RI�WLPH�
7KHVH�VHQWHQFHV�FDQ�EH�UHYLVHG�DV«
-HVVH�LV�VLFN��+H�FDQ¶W�FRPH�WR�VFKRRO��+LV�PRWKHU�LV�XVLQJ�DQ�ROG�WKHUPRPHWHU�WR�FKHFN�KLV�
IHYHU��EXW�WKH�WKHUPRPHWHU�ZH�KDYH�LV�QHZ��2XUV�LV�PRUH�DFFXUDWH��3OXV��KHU�WKHUPRPHWHU�PXVW�
EH�FOHDQHG�DIWHU�HDFK�XVH��7KDW�LV�D�ZDVWH�RI�WLPH�

5HYLVH�WKLV VHQWHQFH�E\�XVLQJ SURQRXQV�LQ�SODFH�RI UHSHDWLQJ�QRXQV�

7RP�SOD\V�VRFFHU�EHFDXVH�VRFFHU�LV�7RP¶V�IDYRULWH�VSRUW��

6HQWHQFH�5HYLVLRQ

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

2XU�VHQWHQFH�UHYLVLRQV WDVN�LV�WR�
UHSODFH�D�QRXQ�ZLWK�D�SURQRXQ��$�
SURQRXQ�LV�XVHG�LQ�SODFH�RI�D�QRXQ��
3HUVRQDO�SURQRXQV�LQFOXGH�,��PH��\RX��KH��
VKH��LW��ZH��XV��WKH\��DQG�WKHP��3RVVHVVLYH�
SURQRXQV�XVHG�ZLWKRXW�QRXQV�LQFOXGH�
PLQH��\RXUV��KLV��KHUV��RXUV��\RXUV��DQG�
WKHLUV��

'HPRQVWUDWLYH�SURQRXQV�XVHG�ZLWKRXW�
QRXQV�LQFOXGH�WKLV��WKHVH��WKDW��DQG�WKRVH��
(DFK�RI�WKHVH�SURQRXQV�FDQ�VHUYH�DV�
VXEVWLWXWHV�IRU�QRXQV�WR�KHOS�ZULWHUV�DYRLG�
UHSHDWLQJ�WKH�VDPH�QRXQV�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB



������3HQQLQJWRQ�3XEOLVKLQJ���SHQQLQJWRQSXEOLVKLQJ�FRP����������������� ��

6HQWHQFH�5HYLVLRQV ��

'HOHWH�WKH�8QQHFHVVDU\�´LWµ�:RUG

([DPSOHV

,W�ZDV�0U��/DQVLQJ�RQ�WKH�SOD\JURXQG�
7KLV�VHQWHQFH�FDQ�EH�FKDQJHG�WR«
0U��/DQVLQJ�ZDV�RQ�WKH�SOD\JURXQG�

,W�LV�WKH�WHDFKHU�ZKR�SULQWV�JUDGH�UHSRUWV�
7KLV�VHQWHQFH�FDQ�EH�FKDQJHG�WR«
7KH�WHDFKHU�SULQWV�JUDGH�UHSRUWV�

5HYLVH�WKLV�VHQWHQFH�E\�GHOHWLQJ�WKH�XQQHFHVVDU\�´LWµ�

,W�KDV�EHHQ�SURYHG�E\�PHGLFDO�UHVHDUFK�WKDW�VPRNLQJ�FDXVHV�OXQJ�FDQFHU�

6HQWHQFH�5HYLVLRQ

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

2XU�VHQWHQFH�UHYLVLRQV WDVN�LV�WR�
GHOHWH�WKH�XQQHFHVVDU\ ³LW�´ 7KH�
XQQHFHVVDU\ ³LW´�EHJLQV�VHQWHQFHV�RU�
FODXVHV�DQG�IROORZV�ZLWK�D�³KHOSLQJ�YHUE´�
�KDV EHHQ��KDG�EHHQ��ZLOO�EH��VKDOO�EH��
VKRXOG�EH��ZRXOG�EH��FDQ�EH��FRXOG�EH��PD\�
EH��PLJKW�EH��PXVW�EH� RU�D�³OLQNLQJ�YHUE´�
�LV� ZDV��

7KH�³LW´���KHOSLQJ�RU�OLQNLQJ�YHUE�LV�
IUHTXHQWO\�IROORZHG�E\�D�QRXQ�RU�SURQRXQ�
DQG�WKHQ�D�WKDW��ZKLFK��RU�ZKR��7R�GHOHWH�
WKH�XQQHFHVVDU\�³LW´�ZRUG��SODFH�WKH�
VXEMHFW�RI�WKH�VHQWHQFH�DW�WKH�EHJLQQLQJ�
ZLWK�RU�ZLWKRXW�LWV�DUWLFOH��D��DQ��RU�WKH�
DQG�FKDQJH�WKH�YHUE�IRUP�DV�QHHGHG�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB



������3HQQLQJWRQ�3XEOLVKLQJ���SHQQLQJWRQSXEOLVKLQJ�FRP����������������� ��

6HQWHQFH�5HYLVLRQV ��

$GMHFWLYH�6HQWHQFH�2SHQHUV

([DPSOHV

� :KLFK�2QH"
%HDXWLIXO��WKH�FRQWHVWDQW�ZRQ�WKH�SDJHDQW��
� +RZ�0DQ\"
6HYHQW\�HLJKW ZDV�D�ORW�RI�QDSNLQV�WR�IROG�
� :KDW�.LQG"
$GYHQWXURXV��WKH�H[WUHPH�VQRZERDUGHU�VWD\HG�RQ�WKH�VORSHV�DOO�GD\�

5HYLVH�WKLV�VHQWHQFH�E\�XVLQJ�DQ�DGMHFWLYH�VHQWHQFH�RSHQHU�

7KH�JLUO�ZDV�VZHHW�DQG�NLQG�WR�KHU�JUDQGPRWKHU�DQG�DVVLVWHG�KHU�WR�WKH�WDEOH�

6HQWHQFH�5HYLVLRQ

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

2XU�VHQWHQFH�UHYLVLRQV WDVN�LV�WR�
VWDUW�D�VHQWHQFH�ZLWK�DQ DGMHFWLYH��$Q�
DGMHFWLYH PRGLILHV�D�SURSHU�QRXQ��
FRPPRQ�QRXQ��RU�SURQRXQ��DQVZHULQJ�
:KLFK�2QH"�+RZ�0DQ\"�RU�:KDW�.LQG"�
:KHQ�WKH�DGMHFWLYH�VHUYLQJ�DV�D�VHQWHQFH�
RSHQHU�LV�HPSKDVL]HG��LW�LV�IROORZHG�E\�D�
FRPPD�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB



������3HQQLQJWRQ�3XEOLVKLQJ���SHQQLQJWRQSXEOLVKLQJ�FRP����������������� ��

6HQWHQFH�5HYLVLRQV ��

'HOHWH�8QQHFHVVDU\�:ULWLQJ�5HIHUHQFHV

([DPSOHV

7KLV�VWRU\��RU�HVVD\�RU�SDSHU�RU�UHSRUW��LV�DERXW�KRZ�D�FDWHUSLOODU�FKDQJHV�RYHU�WKH�FRXUVH�RI�LWV�
OLIH�LQWR�D�EXWWHUIO\�
7KLV�VHQWHQFH�FDQ�EH�EHWWHU�UHYLVHG�DV«
$�FDWHUSLOODU�FKDQJHV�RYHU�WKH�FRXUVH�RI�LWV�OLIH�LQWR�D�EXWWHUIO\�

,Q�WKLV�HVVD\��RU�SDSHU�RU�UHSRUW�RU�SDUDJUDSK��,�ZLOO�VKRZ�WKDW�VODYHU\�GDPDJHG�$PHULFD�LQ�PDQ\�
ZD\V�
7KLV�VHQWHQFH�FDQ�EH�EHWWHU�UHYLVHG�DV«
6ODYHU\�GDPDJHG�$PHULFD�LQ�PDQ\�ZD\V�

7KH�IROORZLQJ�SDUDJUDSKV��RU�HVVD\�RU�SDSHU�RU�UHSRUW��ZLOO�SURYH�WKDW�$PHULFDQV�DUH�VWLOO�
SDWULRWLF�
7KLV�VHQWHQFH�FDQ�EH�EHWWHU�UHYLVHG�DV«
$PHULFDQV�DUH�VWLOO�SDWULRWLF�

5HYLVH�WKLV�VHQWHQFH�E\�GHOHWLQJ�WKH�XQQHFHVVDU\�ZULWLQJ�UHIHUHQFH�

,Q�WKLV�HVVD\�\RX�ZLOO�VHH�WKDW�IUHHGRP�RI�VSHHFK�LV�HVVHQWLDO�

6HQWHQFH�5HYLVLRQ

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

2XU�VHQWHQFH�UHYLVLRQV WDVN�LV�WR�
GHOHWH�XQQHFHVVDU\�ZULWLQJ�UHIHUHQFHV��
8VLQJ�SKUDVHV�WKDW�UHIHU�WR�WKH�ZULWLQJ�
LWVHOI�DUH�QRW�QHHGHG�DQG�WHQGV WR�PDNH�
ZULWLQJ�ZRUGLHU��(OLPLQDWH�VXFK�SKUDVHV�WR�
PDNH�\RXU�ZULWLQJ�PRUH�GLUHFW�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB



������3HQQLQJWRQ�3XEOLVKLQJ���SHQQLQJWRQSXEOLVKLQJ�FRP����������������� ��

6HQWHQFH�5HYLVLRQV ��

3RVVHVVLYH�3URQRXQ�6HQWHQFH�2SHQHUV

([DPSOHV�

� %HIRUH�D�QRXQ
+LV VFLHQFH�SURMHFW LV�EHWWHU�RUJDQL]HG�
� :LWKRXW�D�QRXQ
+HUV LV�WKH�EHVW�KRXVH�IRU�D�SDUW\�

5HYLVH�WKLV�VHQWHQFH�E\�XVLQJ�D�SRVVHVVLYH�SURQRXQ VHQWHQFH�RSHQHU�

$�SULRULW\�EHFDPH D�FROOHJH�HGXFDWLRQ�IRU�WKHLU�FKLOGUHQ�

6HQWHQFH�5HYLVLRQ

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

2XU�VHQWHQFH�UHYLVLRQV WDVN�LV�WR�
VWDUW�D�VHQWHQFH�ZLWK�D�SRVVHVVLYH�
SURQRXQ��$�SRVVHVVLYH�SURQRXQ�VKRZV�
RZQHUVKLS�DQG�PD\�EH�XVHG�EHIRUH�D�QRXQ�
RU�ZLWKRXW�D�QRXQ�

%HIRUH�D�QRXQ²P\��\RXU��KLV��KHU��LWV��
RXU��\RXU��WKHLU
:KHQ�D�SRVVHVVLYH�SURQRXQ�LV�XVHG�EHIRUH�
D�QRXQ��LW�PRGLILHV�WKH�QRXQ��7KH�
FRQQHFWHG�YHUE�PXVW�PDWFK�WKH�QRXQ��QRW�
WKH�SURQRXQ��

:LWKRXW�D�QRXQ²PLQH��\RXUV��KLV��KHUV��
RXUV��\RXUV��WKHLUV
:KHQ�D�SRVVHVVLYH�SURQRXQ LV�XVHG�
ZLWKRXW�D�QRXQ��WKH�FRQQHFWHG�YHUE�PXVW�
PDWFK�WKH�QRXQ�ZKLFK�WKH�SURQRXQ�
UHSUHVHQWV��

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB



������3HQQLQJWRQ�3XEOLVKLQJ���SHQQLQJWRQSXEOLVKLQJ�FRP����������������� ��

6HQWHQFH�5HYLVLRQ�$QVZHUV

6HQWHQFH�5HYLVLRQ���

7KH�ER\�HDWV�OXQFK�E\�KLPVHOI�DW�WKLV�WDEOH�

6HQWHQFH�5HYLVLRQ���

3XVV�DQG�%RRWV�KDYH�GHVWUR\HG�\RXU�YHJHWDEOH�JDUGHQ�

6HQWHQFH�5HYLVLRQ���

7KH�ER\�ZKR�ZDV�PDNLQJ�DOO�WKH�QRLVH�ZDV�RYHU�LQ�WKH�FRUQHU�

6HQWHQFH�5HYLVLRQ���

7RP�SOD\V�VRFFHU�EHFDXVH�LW�LV�KLV�IDYRULWH�VSRUW��

6HQWHQFH�5HYLVLRQ���

0HGLFDO�UHVHDUFK�KDV�SURYHG�WKDW�VPRNLQJ�FDXVHV�OXQJ�FDQFHU�

6HQWHQFH�5HYLVLRQ���

6ZHHW�DQG�NLQG��WKH�JLUO�DVVLVWHG�KHU�JUDQGPRWKHU�WR�WKH�WDEOH�

6HQWHQFH�5HYLVLRQ���

)UHHGRP�RI�VSHHFK�UHPDLQV�HVVHQWLDO�

6HQWHQFH�5HYLVLRQ���

7KHLU�FKLOGUHQ¶V�FROOHJH�HGXFDWLRQ�EHFDPH�D�SULRULW\�
7KHLU�SULRULW\�EHFDPH�D�FROOHJH�HGXFDWLRQ�IRU�WKHLU�FKLOGUHQ�

6HQWHQFH�5HYLVLRQ���

7KH�WHDFKHU�LV�ZURQJ�DERXW�WKLV�SURSRVHG�ODZ�

6HQWHQFH�5HYLVLRQ����

6ORZO\��-DPHV�PDGH�KLV�ZD\�DFURVV�WKH�SOD\JURXQG�

6HQWHQFH�5HYLVLRQ����

1HLJKERUV�VKRXOG�PRZ�WKHLU�ODZQV�UHJXODUO\�DQG�UHVSHFW�HDFK�RWKHU¶V�SULYDF\�



������3HQQLQJWRQ�3XEOLVKLQJ���SHQQLQJWRQSXEOLVKLQJ�FRP ��

/LWHUDU\�5HVSRQVH�/HVVRQ ��

/LWHUDU\�4XRWDWLRQ

³$OO�ZRXOG�OLYH�ORQJ��EXW�QRQH�ZRXOG�EH�ROG�´�

%HQMDPLQ�)UDQNOLQ�������± �����

'HILQLWLRQ�([SODQDWLRQ�5HIOHFWLRQ��*URZLQJ�ROG�SUHVHQWV�ERWK�RSSRUWXQLWLHV�DQG�FKDOOHQJHV��

2EVHUYDWLRQ��:KDW�GR�\RX�VHH"�:KDW�GR�\RX�IHHO"�:KDW�VHHP�WR�EH�WKH�NH\�ZRUGV"

,QWHUSUHWDWLRQ��+RZ�ZRXOG�\RX�SXW�WKLV�LQWR�\RXU�RZQ�ZRUGV"�:KDW�GRHV�WKLV�PHDQ"�:KDW�
GRHVQ¶W�WKLV�PHDQ"�:KDW�GRHV�WKLV�VXJJHVW"�:K\�GRHV�WKH�DXWKRU�VD\�WKLV"

$SSOLFDWLRQ��+RZ�FDQ�WKLV�EH�XVHG"�+RZ�FRXOG�WKLV�WKRXJKW�DIIHFW�VRPHWKLQJ�HOVH"�:KDW�
FRQFOXVLRQV�FDQ�EH�GUDZQ�IURP�WKLV"�'R�\RX�DJUHH�ZLWK�WKLV"�+RZ�GRHV�WKLV�DSSO\�WR�\RX"

5HYLVLRQ��+RZ�HOVH�FRXOG�WKLV�KDYH�EHHQ�ZULWWHQ"�5HYLVH�WKLV�WR�UHIOHFW�\RXU�SRLQW�RI�YLHZ�RU�
LGHDV��&UHDWH�VRPHWKLQJ�QHZ�WR�VD\�DERXW�WKLV�VXEMHFW�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

'UDZ��&UHDWH�D�YLVXDO�WR�VXPPDUL]H�RU�UHVSRQG�WR�WKH�OLWHUDU\�TXRWDWLRQ��$�FDUWRRQ��D�V\PERO��D�
JUDSKLF�RUJDQL]HU��FXW�RXWV�IURP�D�SULQWHG�FRPSXWHU�LPDJH�RU�PDJD]LQH��RU"�8VH�WKH�EDFN�LI�\RX�
ZLVK�



������3HQQLQJWRQ�3XEOLVKLQJ���SHQQLQJWRQSXEOLVKLQJ�FRP ��

/LWHUDU\�5HVSRQVH�/HVVRQ ��

/LWHUDU\�4XRWDWLRQ

³,QGLIIHUHQFH�DQG�QHJOHFW�RIWHQ�GR�PXFK�PRUH�GDPDJH�WKDQ�RXWULJKW�GLVOLNH�´

-�.��5RZOLQJ�������± �

'HILQLWLRQ�([SODQDWLRQ�5HIOHFWLRQ��,QGLIIHUHQFH PHDQV�WR�QRW�EH�LQWHUHVWHG��1HJOHFW PHDQV�WR�
QRW�SD\�DWWHQWLRQ�

2EVHUYDWLRQ��:KDW�GR�\RX�VHH"�:KDW�GR�\RX�IHHO"�:KDW�VHHP�WR�EH�WKH�NH\�ZRUGV"

,QWHUSUHWDWLRQ��+RZ�ZRXOG�\RX�SXW�WKLV�LQWR�\RXU�RZQ�ZRUGV"�:KDW�GRHV�WKLV�PHDQ"�:KDW�
GRHVQ¶W�WKLV�PHDQ"�:KDW�GRHV�WKLV�VXJJHVW"�:K\�GRHV�WKH�DXWKRU�VD\�WKLV"

$SSOLFDWLRQ��+RZ�FDQ�WKLV�EH�XVHG"�+RZ�FRXOG�WKLV�WKRXJKW�DIIHFW�VRPHWKLQJ�HOVH"�:KDW�
FRQFOXVLRQV�FDQ�EH�GUDZQ�IURP�WKLV"�'R�\RX�DJUHH�ZLWK�WKLV"�+RZ�GRHV�WKLV�DSSO\�WR�\RX"�:KDW�
FRQFOXVLRQV�FDQ�EH�GUDZQ�IURP�WKLV"�'R�\RX�DJUHH�ZLWK�WKLV"�+RZ�GRHV�WKLV�DSSO\�WR�\RX"

5HYLVLRQ��+RZ�HOVH�FRXOG�WKLV�KDYH�EHHQ�ZULWWHQ"�5HYLVH�WKLV�WR�UHIOHFW�\RXU�SRLQW�RI�YLHZ�RU�
LGHDV��&UHDWH�VRPHWKLQJ�QHZ�WR�VD\�DERXW�WKLV�VXEMHFW�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

'UDZ��&UHDWH�D�YLVXDO�WR�VXPPDUL]H�RU�UHVSRQG�WR�WKH�OLWHUDU\�TXRWDWLRQ��$�FDUWRRQ��D�V\PERO��D�
JUDSKLF�RUJDQL]HU��FXW�RXWV�IURP�D�SULQWHG�FRPSXWHU�LPDJH�RU�PDJD]LQH��RU"�8VH�WKH�EDFN�LI�\RX�
ZLVK�



������3HQQLQJWRQ�3XEOLVKLQJ���SHQQLQJWRQSXEOLVKLQJ�FRP ��

/LWHUDU\�5HVSRQVH�/HVVRQ ��

/LWHUDU\�4XRWDWLRQ

³)RXU�EH�WKH�WKLQJV�,
G�KDYH�EHHQ�EHWWHU�ZLWKRXW��ORYH��FXULRVLW\��IUHFNOHV�DQG�GRXEW�´

'RURWK\�3DUNHU�������± �����

'HILQLWLRQ�([SODQDWLRQ�5HIOHFWLRQ��0DQ\�WKLQJV�LQ�OLIH�DUH�ERWK�JRRG�DQG�EDG�

2EVHUYDWLRQ��:KDW�GR�\RX�VHH"�:KDW�GR�\RX�IHHO"�:KDW�VHHP�WR�EH�WKH�NH\�ZRUGV"�

,QWHUSUHWDWLRQ��+RZ�ZRXOG�\RX�SXW�WKLV�LQWR�\RXU�RZQ�ZRUGV"�:KDW�GRHV�WKLV�PHDQ"�:KDW�
GRHVQ¶W�WKLV�PHDQ"�:KDW�GRHV WKLV�VXJJHVW"�:K\�GRHV�WKH�DXWKRU�VD\�WKLV"

$SSOLFDWLRQ��+RZ�FDQ�WKLV�EH�XVHG"�+RZ�FRXOG�WKLV�WKRXJKW�DIIHFW�VRPHWKLQJ�HOVH"�:KDW�
FRQFOXVLRQV�FDQ�EH�GUDZQ�IURP�WKLV"�'R�\RX�DJUHH�ZLWK�WKLV"�+RZ�GRHV�WKLV�DSSO\�WR�\RX"

5HYLVLRQ��+RZ�HOVH�FRXOG�WKLV�KDYH�EHHQ�ZULWWHQ"�5HYLVH�WKLV�WR�UHIOHFW�\RXU�SRLQW�RI�YLHZ�RU�
LGHDV��&UHDWH�VRPHWKLQJ�QHZ�WR�VD\�DERXW�WKLV�VXEMHFW�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

'UDZ��&UHDWH�D�YLVXDO�WR�VXPPDUL]H�RU�UHVSRQG�WR�WKH�OLWHUDU\�TXRWDWLRQ��$�FDUWRRQ��D�V\PERO��D�
JUDSKLF�RUJDQL]HU��FXW�RXWV�IURP�D�SULQWHG�FRPSXWHU�LPDJH�RU�PDJD]LQH��RU"�8VH�WKH�EDFN�LI�\RX�
ZLVK�



������3HQQLQJWRQ�3XEOLVKLQJ���SHQQLQJWRQSXEOLVKLQJ�FRP ��

/LWHUDU\�5HVSRQVH�/HVVRQ ��

/LWHUDU\�4XRWDWLRQ

³:H�VKDOO�QRW�IDLO�RU�IDOWHU��ZH�VKDOO�QRW�ZHDNHQ�RU�WLUH����*LYH�XV�WKH�WRROV�DQG�ZH�ZLOO�ILQLVK�WKH�
MRE�´

6LU�:LQVWRQ�&KXUFKLOO�������± �����

'HILQLWLRQ�([SODQDWLRQ�5HIOHFWLRQ��7R�IDOWHU�PHDQV�WR�KHVLWDWH��7KH�DXWKRU�ZDV�*UHDW�%ULWDLQ¶V�
OHDGHU�GXULQJ�:RUOG�:DU�,,�

2EVHUYDWLRQ��:KDW�GR�\RX�VHH"�:KDW�GR�\RX�IHHO"�:KDW�VHHP�WR�EH�WKH�NH\�ZRUGV"

,QWHUSUHWDWLRQ��+RZ�ZRXOG�\RX�SXW�WKLV�LQWR�\RXU�RZQ�ZRUGV"�:KDW�GRHV�WKLV�PHDQ"�:KDW�
GRHVQ¶W�WKLV�PHDQ"�:KDW�GRHV�WKLV�VXJJHVW"�:K\�GRHV�WKH�DXWKRU�VD\�WKLV"

$SSOLFDWLRQ��+RZ�FDQ�WKLV�EH�XVHG"�+RZ�FRXOG�WKLV�WKRXJKW�DIIHFW�VRPHWKLQJ�HOVH"�:KDW�
FRQFOXVLRQV�FDQ�EH�GUDZQ�IURP�WKLV"�'R�\RX�DJUHH�ZLWK�WKLV"�+RZ�GRHV�WKLV�DSSO\�WR�\RX"

5HYLVLRQ��+RZ�HOVH�FRXOG�WKLV�KDYH�EHHQ�ZULWWHQ"�5HYLVH�WKLV�WR�UHIOHFW�\RXU�SRLQW�RI�YLHZ�RU�
LGHDV��&UHDWH�VRPHWKLQJ�QHZ�WR�VD\�DERXW�WKLV�VXEMHFW�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

'UDZ��&UHDWH�D�YLVXDO�WR�VXPPDUL]H�RU�UHVSRQG�WR�WKH�OLWHUDU\�TXRWDWLRQ��$�FDUWRRQ��D�V\PERO��D�
JUDSKLF�RUJDQL]HU��FXW�RXWV�IURP�D�SULQWHG�FRPSXWHU�LPDJH�RU�PDJD]LQH��RU"�8VH�WKH�EDFN�LI�\RX�
ZLVK�



������3HQQLQJWRQ�3XEOLVKLQJ���SHQQLQJWRQSXEOLVKLQJ�FRP ��

/LWHUDU\�5HVSRQVH�/HVVRQ ��

/LWHUDU\�4XRWDWLRQ

³'R�VRPHWKLQJ�HYHU\�GD\�WKDW�\RX�GRQ
W�ZDQW�WR�GR��WKLV�LV�WKH�JROGHQ�UXOH�IRU�DFTXLULQJ�WKH�KDELW�
RI�GRLQJ�\RXU�GXW\�ZLWKRXW�SDLQ�´�

0DUN�7ZDLQ�������± �����

'HILQLWLRQ�([SODQDWLRQ�5HIOHFWLRQ��7KH�*ROGHQ�5XOH�LV�³'R�WR�RWKHUV�KRZ�\RX�ZRXOG�OLNH�WKHP�
WR�GR�WR�\RX�´

2EVHUYDWLRQ��:KDW�GR�\RX�VHH"�:KDW�GR�\RX�IHHO"�:KDW�VHHP�WR�EH�WKH�NH\�ZRUGV"

,QWHUSUHWDWLRQ��+RZ�ZRXOG�\RX�SXW�WKLV�LQWR�\RXU�RZQ�ZRUGV"�:KDW�GRHV�WKLV�PHDQ"�:KDW�
GRHVQ¶W�WKLV�PHDQ"�:KDW�GRHV�WKLV�VXJJHVW"�:K\�GRHV�WKH�DXWKRU�VD\�WKLV"

$SSOLFDWLRQ��+RZ�FDQ�WKLV�EH�XVHG"�+RZ�FRXOG�WKLV�WKRXJKW�DIIHFW�VRPHWKLQJ�HOVH"�:KDW�
FRQFOXVLRQV�FDQ�EH�GUDZQ�IURP�WKLV"�'R�\RX�DJUHH�ZLWK�WKLV"�+RZ�GRHV�WKLV�DSSO\�WR�\RX"

5HYLVLRQ��+RZ�HOVH�FRXOG�WKLV�KDYH�EHHQ�ZULWWHQ"�5HYLVH�WKLV�WR�UHIOHFW�\RXU�SRLQW�RI�YLHZ�RU�
LGHDV��&UHDWH�VRPHWKLQJ�QHZ�WR�VD\�DERXW�WKLV�VXEMHFW�

5HYLVLRQ��+RZ�HOVH�FRXOG�WKLV�KDYH�EHHQ�ZULWWHQ"�5HYLVH�WKLV�WR�UHIOHFW�\RXU�SRLQW�RI�YLHZ�RU�
LGHDV��&UHDWH�VRPHWKLQJ�QHZ�WR�VD\�DERXW�WKLV�VXEMHFW�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

'UDZ��&UHDWH�D�YLVXDO�WR�VXPPDUL]H�RU�UHVSRQG�WR�WKH�OLWHUDU\�TXRWDWLRQ��$�FDUWRRQ��D�V\PERO��D�
JUDSKLF�RUJDQL]HU��FXW�RXWV�IURP�D�SULQWHG�FRPSXWHU�LPDJH�RU�PDJD]LQH��RU"�8VH�WKH�EDFN�LI�\RX�
ZLVK�



������3HQQLQJWRQ�3XEOLVKLQJ���SHQQLQJWRQSXEOLVKLQJ�FRP ��

/LWHUDU\�5HVSRQVH�/HVVRQ ��

/LWHUDU\�4XRWDWLRQ

³,�GR�QRW�ZDQW�SHRSOH�WR�EH�DJUHHDEOH��DV�LW�VDYHV�PH�WKH WURXEOH�RI�OLNLQJ�WKHP�´

-DQH�$XVWHQ�������± �����

'HILQLWLRQ�([SODQDWLRQ�5HIOHFWLRQ��*RRG�IULHQGVKLSV�WDNH�WLPH�DQG�HIIRUW�

2EVHUYDWLRQ��:KDW�GR�\RX�VHH"�:KDW�GR�\RX�IHHO"�:KDW�VHHP�WR�EH�WKH�NH\�ZRUGV"

,QWHUSUHWDWLRQ��+RZ�ZRXOG�\RX�SXW�WKLV�LQWR�\RXU�RZQ�ZRUGV"�:KDW�GRHV�WKLV�PHDQ"�:KDW�
GRHVQ¶W�WKLV�PHDQ"�:KDW�GRHV�WKLV�VXJJHVW"�:K\�GRHV�WKH�DXWKRU�VD\�WKLV"

$SSOLFDWLRQ��+RZ�FDQ�WKLV�EH�XVHG"�+RZ�FRXOG�WKLV�WKRXJKW�DIIHFW�VRPHWKLQJ�HOVH"�:KDW�
FRQFOXVLRQV�FDQ�EH�GUDZQ�IURP�WKLV"�'R�\RX�DJUHH�ZLWK�WKLV"�+RZ�GRHV�WKLV�DSSO\�WR�\RX"

5HYLVLRQ��+RZ�HOVH�FRXOG�WKLV�KDYH�EHHQ�ZULWWHQ"�5HYLVH�WKLV�WR�UHIOHFW�\RXU�SRLQW�RI�YLHZ�RU�
LGHDV��&UHDWH�VRPHWKLQJ�QHZ�WR�VD\�DERXW�WKLV�VXEMHFW�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

'UDZ��&UHDWH�D�YLVXDO�WR�VXPPDUL]H�RU�UHVSRQG�WR�WKH�OLWHUDU\�TXRWDWLRQ��$�FDUWRRQ��D�V\PERO��D�
JUDSKLF�RUJDQL]HU��FXW�RXWV�IURP�D�SULQWHG�FRPSXWHU�LPDJH�RU�PDJD]LQH��RU"�8VH�WKH�EDFN�LI�\RX�
ZLVK�



������3HQQLQJWRQ�3XEOLVKLQJ���SHQQLQJWRQSXEOLVKLQJ�FRP ��

/LWHUDU\�5HVSRQVH�/HVVRQ ��

/LWHUDU\�4XRWDWLRQ

³1HDUO\�DOO�PHQ�FDQ�VWDQG�DGYHUVLW\��EXW�LI�\RX�ZDQW�WR�WHVW�D�PDQ
V�FKDUDFWHU��JLYH�KLP�SRZHU�´

$EUDKDP�/LQFROQ�������± �����

'HILQLWLRQ�([SODQDWLRQ�5HIOHFWLRQ��$GYHUVLW\�PHDQV�XQIRUWXQDWH�HYHQWV�WKDW�VWDQG�LQ�WKH�ZD\�RI�
VXFFHVV�

2EVHUYDWLRQ��:KDW�GR�\RX�VHH"�:KDW�GR�\RX�IHHO"�:KDW�VHHP�WR�EH�WKH�NH\�ZRUGV"

,QWHUSUHWDWLRQ��+RZ�ZRXOG�\RX�SXW�WKLV�LQWR�\RXU�RZQ�ZRUGV"�:KDW�GRHV�WKLV�PHDQ"�:KDW�
GRHVQ¶W�WKLV�PHDQ"�:KDW�GRHV�WKLV�VXJJHVW"�:K\�GRHV�WKH�DXWKRU�VD\�WKLV"

$SSOLFDWLRQ��+RZ�FDQ�WKLV�EH�XVHG"�+RZ�FRXOG�WKLV�WKRXJKW�DIIHFW�VRPHWKLQJ�HOVH"�:KDW�
FRQFOXVLRQV�FDQ�EH�GUDZQ�IURP�WKLV"�'R�\RX�DJUHH�ZLWK�WKLV"�+RZ�GRHV�WKLV�DSSO\�WR�\RX"

5HYLVLRQ��+RZ�HOVH�FRXOG�WKLV�KDYH�EHHQ�ZULWWHQ"�5HYLVH�WKLV�WR�UHIOHFW�\RXU�SRLQW�RI�YLHZ�RU�
LGHDV��&UHDWH�VRPHWKLQJ�QHZ�WR�VD\�DERXW�WKLV�VXEMHFW�

5HYLVLRQ��+RZ�HOVH�FRXOG�WKLV�KDYH�EHHQ�ZULWWHQ"�5HYLVH�WKLV�WR�UHIOHFW�\RXU�SRLQW�RI�YLHZ�RU�
LGHDV��&UHDWH�VRPHWKLQJ�QHZ�WR�VD\�DERXW�WKLV�VXEMHFW�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

'UDZ��&UHDWH�D�YLVXDO�WR�VXPPDUL]H�RU�UHVSRQG�WR�WKH�OLWHUDU\�TXRWDWLRQ��$�FDUWRRQ��D�V\PERO��D�
JUDSKLF�RUJDQL]HU��FXW�RXWV�IURP�D�SULQWHG�FRPSXWHU�LPDJH�RU�PDJD]LQH��RU"�8VH�WKH�EDFN�LI�\RX�
ZLVK�
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/LWHUDU\�5HVSRQVH�/HVVRQ ��

/LWHUDU\�4XRWDWLRQ

³3DWULRWLVP�PHDQV�WR�VWDQG�E\�WKH�FRXQWU\��,W�GRHV�QRW�PHDQ�WR�VWDQG�E\�WKH�SUHVLGHQW�´�

7KHRGRUH�5RRVHYHOW�������± �����

'HILQLWLRQ�([SODQDWLRQ�5HIOHFWLRQ��3HRSOH�FDQ�KRQRU�WKHLU�FRXQWU\�DQG�VWLOO�ILQG�IDXOW�ZLWK�LWV�
OHDGHUV�RU�ODZV�

2EVHUYDWLRQ��:KDW�GR�\RX�VHH"�:KDW�GR�\RX�IHHO"�:KDW�VHHP�WR�EH�WKH�NH\�ZRUGV"

,QWHUSUHWDWLRQ��+RZ�ZRXOG�\RX�SXW�WKLV�LQWR�\RXU�RZQ�ZRUGV"�:KDW�GRHV�WKLV�PHDQ"�:KDW�
GRHVQ¶W�WKLV�PHDQ"�:KDW�GRHV�WKLV�VXJJHVW"�:K\�GRHV�WKH�DXWKRU�VD\�WKLV"

$SSOLFDWLRQ��+RZ�FDQ�WKLV�EH�XVHG"�+RZ�FRXOG�WKLV�WKRXJKW�DIIHFW�VRPHWKLQJ�HOVH"�:KDW�
FRQFOXVLRQV�FDQ�EH�GUDZQ�IURP�WKLV"�'R�\RX�DJUHH�ZLWK�WKLV"�+RZ�GRHV�WKLV�DSSO\�WR�\RX"

5HYLVLRQ��+RZ�HOVH�FRXOG�WKLV�KDYH�EHHQ�ZULWWHQ"�5HYLVH�WKLV�WR�UHIOHFW�\RXU�SRLQW�RI�YLHZ�RU�
LGHDV��&UHDWH�VRPHWKLQJ�QHZ�WR�VD\�DERXW�WKLV�VXEMHFW�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

'UDZ��&UHDWH�D�YLVXDO�WR�VXPPDUL]H�RU�UHVSRQG�WR�WKH�OLWHUDU\�TXRWDWLRQ��$�FDUWRRQ��D�V\PERO��D�
JUDSKLF�RUJDQL]HU��FXW�RXWV�IURP�D�SULQWHG�FRPSXWHU�LPDJH�RU�PDJD]LQH��RU"�8VH�WKH�EDFN�LI�\RX�
ZLVK�



/DQJXDJH�
&RQYHQWLRQV
$FDGHPLF�

/LWHUDF\�&HQWHU

0DUN�3HQQLQJWRQ

3HQQLQJWRQ�3XEOLVKLQJ
(O�'RUDGR�+LOOV��&$



/DQJXDJH�&RQYHQWLRQV
$FDGHPLF�/LWHUDF\�&HQWHU

*UDGH��ï�

7DEOH�RI�&RQWHQWV

6HFWLRQV 3DJHV

+RZ�WR�6HW�XS�$FDGHPLF�/LWHUDF\�&HQWHUV««««««««««««««««�±�
)$4V««««««««««««««««««««««««««««««�� �
*UDPPDU�DQG�0HFKDQLFV�/HVVRQV ,QWURGXFWLRQ DQG�,QVWUXFWLRQDO�)RUPDW««««�
0DWHULDOV�3UHSDUDWLRQ�DQG�7DVN�&DUG�'LUHFWLRQV«««««««««««««����
IRU�WKH�*UDPPDU�DQG�0HFKDQLFV�/HVVRQV
*UDPPDU�DQG�0HFKDQLFV�,QVWUXFWLRQDO 6FRSH�DQG�6HTXHQFH«««««««««�±��

/DQJXDJH�&RQYHQWLRQV /LWHUDF\�&HQWHU�/HVVRQV

*UDPPDU�DQG�0HFKDQLFV /HVVRQV««««««««««�««««««««« ��±���

� &RUQHOO�1RWHV��/LQNV�DQG�5HVSRQVH IRU�*UDGH�OHYHO�3UDFWLFH
� &RUQHOO�1RWHV ([DPSOHV��/LQNV�DQG�5HVRXUFHV IRU�([WHQGHG�/HDUQLQJ�

$FFHOHUDWLRQ�DQG 5HPHGLDWLRQ
� 3UDFWLFH
� 3UDFWLFH�$QVZHUV

%LZHHNO\�8QLW�7HVWV�DQG�$QVZHUV«««««««««««««««««««����±���
&RPPRQ�&RUH�6WDWH�6WDQGDUGV�$OLJQPHQW�*UDGHV��±��'RFXPHQWV««««««� ���±���

$GGHQGXP

� 7HQ�/LWHUDF\�&HQWHU�5RWDWLRQV«««««««««««««««««������±���
� /LWHUDF\�&HQWHUV�*URXS�1RUPV�%(�+(52,&��*URXS�1RUPV«««««��� ���
� /LWHUDF\�&HQWHUV�/($'(56+,3�52/(6«««««««««««««�����
� /DQJXDJH�&RQYHQWLRQV &HQWHU�3RFNHW�&DUGV�DQG�/LWHUDF\�6LJQ�&DUGV««����±���
� /DQJXDJH�&RQYHQWLRQV $FDGHPLF�/LWHUDF\�&HQWHU�7DVN�&DUGV««««« ���±���
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*UDPPDU�DQG�0HFKDQLFV�/HVVRQV�,QWURGXFWLRQ

7KH�DXWKRUV�RI�WKH &RPPRQ�&RUH�6WDWH�6WDQGDUGV OLVW�WKH JUDGH�OHYHO�ODQJXDJH�
FRQYHQWLRQV�FRQWHQW DQG�VNLOOV�LQ�WKH�ILUVW�WKUHH�/DQJXDJH�6WUDQG�6WDQGDUGV� 0RVW�WHDFKHUV�UHIHU�
WR�/���VLPSO\�DV�JUDPPDU�DQG�/���DV�PHFKDQLFV��&OHDUO\��/���UHIHUV�WR�WKH�DSSOLFDWLRQ�RI�/���DQG�
/���LQ�WKH�IRXU�FRPPXQLFDWLYH�FRQWH[WV�RI�(QJOLVK�ODQJXDJH�DUWV��7KH�/DQJXDJH�&RQYHQWLRQV�
$FDGHPLF�/LWHUDF\�&HQWHU�SURYLGHV����JUDPPDU�DQG�PHFKDQLFV OHVVRQV��GHVLJQHG�WR�WHDFK�DOO�
WKUHH�6WDQGDUGV��*UDGHV��±��DOLJQPHQW�GRFXPHQWV�IROORZ�WKH�OHVVRQV�

&RQYHQWLRQV�RI�6WDQGDUG�(QJOLVK
/����'HPRQVWUDWH�FRPPDQG�RI�WKH�FRQYHQWLRQV�RI�VWDQGDUG�(QJOLVK�JUDPPDU�DQG�XVDJH�ZKHQ�
ZULWLQJ�RU�VSHDNLQJ�
/����'HPRQVWUDWH�FRPPDQG�RI�WKH�FRQYHQWLRQV�RI�VWDQGDUG�(QJOLVK�FDSLWDOL]DWLRQ��SXQFWXDWLRQ��
DQG�VSHOOLQJ�ZKHQ�ZULWLQJ�
.QRZOHGJH�RI�/DQJXDJH
/����8VH�NQRZOHGJH�RI�ODQJXDJH�DQG�LWV�FRQYHQWLRQV�ZKHQ�ZULWLQJ��VSHDNLQJ��UHDGLQJ��RU�OLVWHQLQJ

,QVWUXFWLRQDO�)RUPDW

(DFK�*UDPPDU�DQG�0HFKDQLFV�OHVVRQ�FRQVLVWV�RI�IRXU�SDJHV DQG�WDNHV����PLQXWHV�WR�FRPSOHWH��

7KH�ILUVW�SDJH LV�LQ�&RUQHOO�1RWHV�IRUPDW�DQG�SURYLGHV�WKH FRQWHQW�DQG�VNLOOV�LQ�WKH�0HFKDQLFV�
1RWHV�DQG�*UDPPDU�DQG�8VDJH�1RWHV�VHFWLRQV��7KH�/LQNV�DQG�5HVSRQVH�VHFWLRQV�SURYLGH�RQOLQH�
UHVRXUFHV�IRU�DGGLWLRQDO�JUDGH�OHYHO�SUDFWLFH� 6SDFH�LV�SURYLGHG�LQ�WKLV�VHFWLRQ�IRU�VWXGHQWV�WR�OLVW�
NH\�LGHDV��FRPPHQW��PDNH�FRQQHFWLRQV��DQG�ZULWH�TXHVWLRQV��$GGLWLRQDO�VSDFH�LV�SURYLGHG�DW�WKH�
ERWWRP�RI�WKH�OHVVRQ IRU�VWXGHQWV�WR�VXPPDUL]H�WKH�NH\�PHFKDQLFV�DQG�JUDPPDU�FRQWHQW�RU�VNLOOV�

7KH�VHFRQG�SDJH GXSOLFDWHV�WKH�OHVVRQ�WH[W�RI�WKH�ILUVW�SDJH��EXW�DGGV�H[DPSOHV�IRU�WKH�VWXGHQWV�
WR�FRS\�LQ�WKH�VSDFHV�SURYLGHG�RQ�WKH�ILUVW�SDJH� 7KH�/LQNV�DQG�5HVRXUFHV�VHFWLRQV�SURYLGH�
RQOLQH�UHVRXUFHV�IRU�H[WHQGHG�OHDUQLQJ��DFFHOHUDWLRQ��DQG�DGGLWLRQDO�SUDFWLFH��UHPHGLDWLRQ��

7KH�WKLUG�SDJH�SURYLGHV�VWXGHQWV�ZLWK�SUDFWLFH�IRU�ERWK�WKH�PHFKDQLFV�DQG�JUDPPDU�FRQWHQW�DQG�
VNLOOV��6WXGHQWV�LQGLYLGXDOO\�DSSO\�WKH�OHVVRQV�ZLWK�LGHQWLILFDWLRQ��HUURU�DQDO\VLV��VHQWHQFH�
UHYLVLRQV��DQG�VHQWHQFH�FRPELQLQJ�LQ�WKH�ZULWLQJ�FRQWH[W�

7KH�IRXUWK�SDJH�FRQVLVWV�RI�WKH�SUDFWLFH�DQVZHUV� 6WXGHQWV�VHOI�FRUUHFW�DV�D�JURXS�WR�OHDUQ�IURP�
WKHLU�PLVWDNHV�

1RWH��7KH�DXWKRU�SURYLGHV�WKH�VDPH����JUDGHV��±��JUDPPDU�DQG�PHFKDQLFV�OHVVRQV�LQ�WKH�
*UDPPDU�DQG�0HFKDQLFV�,QWHUDFWLYH�1RWHERRN ZLWK��' JUDSKLF�RUJDQL]HUV�DQG�JUDPPDU�
FDUWRRQV�ZLWK�ZULWLQJ�UHVSRQVH�IRU�HDFK�OHVVRQ��$GGLWLRQDOO\��WKH�DXWKRU�SURYLGHV�WKH�
FRPSUHKHQVLYH�JUDGH�OHYHO�����������������DQG�KLJK�VFKRRO��7HDFKLQJ�*UDPPDU�DQG�0HFKDQLFV
SURJUDPV�ZLWK�LQWHUDFWLYH�LQVWUXFWLRQ�DQG�VWXGHQW�ZRUNERRNV��7KHVH�SURJUDPV�LQFOXGH�DOO�OHVVRQ�
FRPSRQHQWV��SOXV�VLPSOH�VHQWHQFH�GLDJUDPV��PHQWRU�WH[WV��DQG�D�EULHI�ZULWLQJ�DSSOLFDWLRQ��
6WXGHQWV�FRPSOHWH�WZR�VHQWHQFH�GLFWDWLRQ�IRUPDWLYH�DVVHVVPHQWV� &OLFN�+(5( WR�SUHYLHZ�
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0DWHULDOV�3UHSDUDWLRQ

3ULQW�WKH�&RUQHOO�1RWHV�OHVVRQ DQG�WKH�SUDFWLFH�SDJH�EDFN�WR�EDFN�IRU�HDFK�VWXGHQW��3ULQW�DQG�
ODPLQDWH�RQH�FRS\�RI�WKH�H[DPSOHV�DQG�SUDFWLFH�DQVZHUV�SDJHV�IRU�WKH�FHQWHU��$OWHUQDWLYHO\��
WHDFKHUV�PD\�FKRRVH�WR�GLVSOD\�WKHVH�VHFWLRQV�RQ�WDEOHWV�RU�SURMHFWLRQ��

,I�WDEOHWV�RU�FRPSXWHUV�DUH�DYDLODEOH��VWXGHQWV�FDQ�DFFHVV�WKH�RQOLQH�UHVRXUFHV��2U�WHDFKHUV�FDQ�
VKDUH�WKHVH�UHVRXUFHV�ZLWK�WKH�ZKROH�FODVV�
3UH�7HDFKLQJ�WR�WKH�:KROH�&ODVV

7HDFKHUV�VKRXOG�UHDG�WKH�GLUHFWLRQV�DQG�KHOS�VWXGHQWV�FRPSOHWH�WKH�ZRUNVKHHW��

7DVN�&DUG�'LUHFWLRQV�IRU�WKH�*UDPPDU�DQG�0HFKDQLFV�/HVVRQV

���7KH�&ODULILHU�SLFNV�XS�WKH�WDVN�FDUG�DQG�ZLOO�DVN�WKH�WHDFKHU�DQ\�TXHVWLRQV�DERXW�GLUHFWLRQV��
7KH�7DVN�0DQDJHU�ZULWHV�GRZQ�WKH�HQGLQJ�WLPH�IRU�WKLV�OLWHUDF\�FHQWHU��7KH�3HRSOH�0DQDJHU�
PDNHV�VXUH�WKDW�HYHU\RQH�LQ�WKH�JURXS�KDV�WKH�ZRUNVKHHW�DQG�UHPLQGV�VWXGHQWV�WR�ZULWH�WKHLU�
QDPHV�RQ�WKH�SDJH�

���7KH�5HDGHU�UHDGV�WKH�0HFKDQLFV�1RWHV�LQ�WKH�ULJKW�FROXPQ�RXW�ORXG�LQ�D�VRIW�YRLFH�DQG�VWRSV�DW�
WKH�([DPSOH�V���6WXGHQWV�FRS\�GRZQ�WKH�H[DPSOH�V��IRU�WKDW�VHFWLRQ�RQO\��7KH�&ODULILHU�DVNV�
VWXGHQWV�KRZ�WKH�H[DPSOHV�UHODWH�WR�WKH�PHFKDQLFV�UXOH��&RQWLQXH�WR�IROORZ�WKHVH�VWHSV�IRU�WKH�
UHVW�RI�WKH�0HFKDQLFV�1RWHV��9LHZ�DQG�RU�OLVWHQ�WR�WKH�RQOLQH�UHVRXUFHV��LI�DVVLJQHG�E\�\RXU�
WHDFKHU���,Q�WKH�/LQNV�DQG�5HVSRQVH�VHFWLRQ��OLVW�NH\�LGHDV��FRPPHQW�RQ�WKH�OHVVRQ�VNLOOV��PDNH�
FRQQHFWLRQV�WR�SULRU�OHDUQLQJ��DQG�ZULWH�DQ\�TXHVWLRQV�WR�DVN�\RXU�WHDFKHU� 6XPPDUL]H�WKH�WKH�
NH\�PHFKDQLFV�VNLOOV�DW�WKH�ERWWRP�RI�WKH�SDJH��LI�DVVLJQHG�E\�\RXU�WHDFKHU��

���7KH�5HDGHU�UHDGV�WKH�*UDPPDU�DQG�8VDJH�1RWHV�LQ�WKH�ULJKW�FROXPQ�RXW�ORXG�LQ�D�VRIW�YRLFH�
DQG�VWRSV�DW�WKH�([DPSOH�V���6WXGHQWV�ORRN�FRS\�GRZQ�WKH�H[DPSOH�V��IRU�WKDW�VHFWLRQ�RQO\��7KH�
&ODULILHU�DVNV�VWXGHQWV�KRZ�WKH�H[DPSOHV�UHODWH�WR�WKH�JUDPPDU�DQG�XVDJH�UXOH��&RQWLQXH�WR�
IROORZ�WKHVH�VWHSV�IRU�WKH�UHVW�RI�WKH�*UDPPDU�DQG�8VDJH�1RWHV��9LHZ�DQG�RU�OLVWHQ�WR�WKH�RQOLQH�
UHVRXUFHV��LI�DVVLJQHG�E\�\RXU�WHDFKHU���,Q�WKH�/LQNV�DQG�5HVSRQVH�VHFWLRQ��OLVW�NH\�LGHDV��
FRPPHQW�RQ�WKH�OHVVRQ�FRQWHQW�RU�VNLOOV��PDNH�FRQQHFWLRQV�WR�SULRU�OHDUQLQJ��DQG�ZULWH�DQ\�
TXHVWLRQV�WR�DVN�\RXU�WHDFKHU��6XPPDUL]H�WKH�WKH�NH\�JUDPPDU�DQG�XVDJH�FRQWHQW�RU�VNLOOV�DW�WKH�
ERWWRP�RI�WKH�SDJH��LI�DVVLJQHG�E\�\RXU�WHDFKHU��

���1H[W��VWXGHQWV�LQGLYLGXDOO\�FRPSOHWH�WKH�3UDFWLFH�VHQWHQFHV�GLUHFWLRQV��:KHQ�PRVW�RI�WKH�
VWXGHQWV�KDYH�FRPSOHWHG�WKH�VHQWHQFHV��WKH�5HDGHU�UHDGV�WKH�DQVZHUV�DQG�WKH�&ODULILHU�KHOSV�WKH�
JURXS�LGHQWLI\�DQG�VHQWHQFH�DQVZHUV��7KH�&ODULILHU�DVNV�WKH�WHDFKHU�IRU�KHOS�LI�QHFHVVDU\�
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*UDPPDU�DQG�0HFKDQLFV�,QVWUXFWLRQDO�6FRSH�DQG�6HTXHQFH

*UDPPDU�DQG�0HFKDQLFV�$FDGHPLF�/LWHUDF\�&HQWHU

/HVVRQ

�
�

�

�

�
�
�

�

�
��
��
��

��
��
��
��

��
��
��

��

0HFKDQLFV

3HULRGV�LQ�/DWLQ�([SUHVVLRQ
3HULRGV�LQ�1DPHV��$EEUHYLDWLRQV��DQG�
$FURQ\PV
3HULRGV�LQ�,QGLUHFW�4XHVWLRQV�DQG�,QWHQWLRQDO�
)UDJPHQWV
3HULRGV�LQ�'HFLPDO�2XWOLQHV

8QLW�7HVW

6HPLFRORQV�ZLWK�&RQMXQFWLRQV
$SRVWURSKHV�IRU�6LQJXODU�3RVVHVVLYH�1RXQV
$SRVWURSKHV�IRU�3OXUDO�3RVVHVVLYH�1RXQV

$SRVWURSKHV�IRU�&RPSRXQG�3RVVHVVLYH�1RXQV

8QLW�7HVW

$SRVWURSKHV�LQ�&RQWUDFWLRQV
&RPPD�0LVXVH
&RPPDV�IRU�'DWHV
&RPPDV�IRU�/HWWHUV

8QLW�7HVW

&RPPDV�LQ�$GGUHVVHV
&RPPDV�IRU�1DPHV
&RPPDV�IRU�*HRJUDSKLFDO�3ODFHV
&RPPDV�IRU�7DJ�4XHVWLRQV

8QLW�7HVW

&RPPDV�IRU�'LUHFW�6SHHFK
&RPPDV�LQ�D�6HULHV
&RPPDV�DIWHU�,QWURGXFWRU\�:RUGV�DQG�
3KUDVHV
&RPPDV�DIWHU�,QWURGXFWRU\�&ODXVHV

8QLW�7HVW


�'HQRWHV�,QWURGXFWRU\�6WDQGDUG�IRU�JUDGH�
OHYHO��


�'HQRWHV�/DQJXDJH�3URJUHVVLYH�6NLOO

*UDPPDU�DQG�8VDJH

3URSHU�DQG�&RPPRQ�1RXQV
3HUVRQDO�3URQRXQV
6XEMHFW�&DVH�3URQRXQV
2EMHFW�&DVH�3URQRXQV

3RVVHVVLYH�3URQRXQV
$GMHFWLYHV
7UDQVLWLYH�DQG�,QWUDQVLWLYH
9HUEV�DQG�

6XEMHFW�YHUE�
$JUHHPHQW
$GYHUEV

&RRUGLQDWLQJ�&RQMXQFWLRQV
&RUUHODWLYH�&RQMXQFWLRQV
6XERUGLQDWLQJ�&RQMXQFWLRQV


3UHSRVLWLRQDO�3KUDVHV

6XEMHFWV�DQG�3UHGLFDWHV
'LUHFW�DQG�,QGLUHFW�2EMHFWV
3KUDVHV�DQG�&ODXVHV


)UDJPHQWV�DQG�5XQ�RQV

6HQWHQFH�)RUPV��6LPSOH����������������������
&RPSRXQG��&RPSOH[��DQG�
&RPSRXQG�FRPSOH[
7\SHV�RI�6HQWHQFHV


1RXQ�3KUDVHV


1RXQ�&ODXVHV
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*UDPPDU�DQG�0HFKDQLFV�,QVWUXFWLRQDO�6FRSH�DQG�6HTXHQFH

/HVVRQ

��

��

��

��

��
��

��

��

��

��

��
��

��
��
��
��

0HFKDQLFV

&RPPDV�DQG�4XRWDWLRQ�0DUNV�ZLWK�6SHDNHU�
7DJV
&RPPDV�EHIRUH�&RQMXQFWLRQV�LQ�&RPSRXQG�
6HQWHQFHV
&RPPDV�LQ�&RPSOH[�6HQWHQFHV


&RPPDV ZLWK�3DUHQWKHWLFDO�([SUHVVLRQV�
�����$�

8QLW�7HVW

&RPPDV�ZLWK�&RRUGLQDWH�$GMHFWLYHV
&RPPDV�ZLWK�+LHUDUFKLFDO�$GMHFWLYHV

3XQFWXDWLRQ�ZLWK�$SSRVLWLYHV


&RPPDV�ZLWK�1RQUHVWULFWLYH�&ODXVHV������$�

8QLW�7HVW

3XQFWXDWLRQ�LQ�5HVWULFWLYH�&ODXVHV

'LDORJXH�DQG�'LUHFW�4XRWDWLRQV

3XQFWXDWLRQ�RI�'LUHFW�4XRWDWLRQV

(OOLSVLV������%�

8QLW�7HVW

4XRWDWLRQV�ZLWKLQ�4XRWDWLRQV

3XQFWXDWLRQ�RI�1RQ�VWDQGDUG�8VDJH������(�
,Q�WH[W�&LWDWLRQV�DQG�,QGLUHFW�4XRWDWLRQV
0/$�:RUNV�&LWHG�3DJH

8QLW�7HVW


�'HQRWHV�,QWURGXFWRU\�6WDQGDUG�IRU�JUDGH�
OHYHO��


�'HQRWHV�/DQJXDJH�3URJUHVVLYH�6NLOO

*UDPPDU�DQG�8VDJH


*HUXQGV�����$�


*HUXQG�3KUDVHV������$�

5HIOH[LYH��,QWHQVLYH��
DQG�5HFLSURFDO�3URQRXQV
,QGHILQLWH�3URQRXQV



3URQRXQ�$QWHFHGHQWV


3URQRXQ�1XPEHU�DQG�3HUVRQ�
6KLIWV


9DJXH�3URQRXQ�5HIHUHQFHV�DQG�
'HPRQVWUDWLYH�3URQRXQV


1RQUHVWULFWLYH�$GMHFWLYH�&ODXVHV�
DQG�5HODWLYH�3URQRXQV



5HVWULFWLYH�$GMHFWLYH�&ODXVHV�
DQG�5HODWLYH�3URQRXQV


3UHGLFDWH�$GMHFWLYHV�DQG�
$GMHFWLYDO�3KUDVHV

3DVW�3DUWLFLSOHV������$�

3DVW�3DUWLFLSLDO�3KUDVHV������$�


3UHVHQW�3DUWLFLSOHV������$�

3UHVHQW�3DUWLFLSLDO�3KUDVHV������$�
&RPSDUDWLYH�0RGLILHUV
6XSHUODWLYH�0RGLILHUV



������3HQQLQJWRQ�3XEOLVKLQJ���SHQQLQJWRQSXEOLVKLQJ�FRP���������������� ��

*UDPPDU�DQG�0HFKDQLFV�,QVWUXFWLRQDO�6FRSH�DQG�6HTXHQFH

*UDPPDU�DQG 0HFKDQLFV�$FDGHPLF�/LWHUDF\�&HQWHU

/HVVRQ
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��
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��

��

0HFKDQLFV

,WDOLFV�DQG�8QGHUOLQLQJ��%RRN��:HEVLWH��
1HZVSDSHU��DQG�0DJD]LQH�7LWOHV
,WDOLFV�DQG�8QGHUOLQLQJ��3OD\��7HOHYLVLRQ�
6KRZ��0RYLH��DQG�:RUNV�RI�$UW�7LWOHV
4XRWDWLRQ�0DUNV��6RQJ��3RHP��DQG�%RRN�
&KDSWHU�7LWOHV
4XRWDWLRQ�0DUNV��1HZVSDSHU��0DJD]LQH��DQG�
%ORJ�$UWLFOH�7LWOHV

8QLW�7HVW

4XRWDWLRQ�0DUNV��6KRUW�6WRU\�DQG�'RFXPHQW�
7LWOHV
&DSLWDOL]DWLRQ�RI�1DPHG�3HRSOH�DQG�3ODFHV
&DSLWDOL]DWLRQ�RI�1DPHG�7KLQJV�DQG�3URGXFWV
&DSLWDOL]DWLRQ�RI�+ROLGD\V�DQG�'DWHV

8QLW�7HVW

&DSLWDOL]DWLRQ�RI�6SHFLDO�(YHQWV�DQG�+LVWRULFDO�
3HULRGV
&DSLWDOL]DWLRQ�RI�2UJDQL]DWLRQV�DQG�
%XVLQHVVHV
&DSLWDOL]DWLRQ�RI�/DQJXDJHV��
'LDOHFWV�
�����(���DQG�3HRSOH�*URXSV�
4XHVWLRQ�0DUNV

8QLW�7HVW

([FODPDWLRQ�3RLQWV
&RORQV�WR�,QWURGXFH�%ORFN�4XRWDWLRQV

3DUHQWKHVHV�ZLWK�&RPSOHWH�6HQWHQFHV


'DVKHV�WR�,QGLFDWH�5HODWLRQVKLSV
�����$�

8QLW�7HVW


�'HQRWHV�,QWURGXFWRU\�6WDQGDUG�IRU�JUDGH�
OHYHO��


�'HQRWHV�/DQJXDJH�3URJUHVVLYH�6NLOO

*UDPPDU�DQG�8VDJH



0LVSODFHG�0RGLILHUV



'DQJOLQJ�0RGLILHUV


6TXLQWLQJ�0RGLILHUV������&�



9HUE�3KUDVHV



6KLIWV�LQ�9HUE�7HQVHV

3URJUHVVLYH�9HUE�7HQVH
3HUIHFW�9HUE�7HQVH

,QILQLWLYHV������$�


,QGLFDWLYH�0RRG������&�


,PSHUDWLYH�0RRG������&�


,QWHUURJDWLYH�0RRG������&�


&RQGLWLRQDO�0RRG������&�


6XEMXQFWLYH�0RRG������&�

9HUE�9RLFH�DQG�0RRG�6KLIWV�
�����'�
6XERUGLQDWLQJ�&RQMXQFWLRQV�DQG�


$GYHUELDO�&ODXVHV�
5HODWLYH�$GYHUEV�DQG�

$GYHUELDO�
&ODXVHV



������3HQQLQJWRQ�3XEOLVKLQJ���SHQQLQJWRQSXEOLVKLQJ�FRP���������������� ��

*UDPPDU�DQG�0HFKDQLFV�,QVWUXFWLRQDO�6FRSH�DQG�6HTXHQFH

/HVVRQ

��
��
��
��

0HFKDQLFV

%UDFNHWV
+\SKHQV�DQG�&RPSRXQG�$GYHUEV
6ODVKHV
1XPEHUV

8QLW�7HVW


�'HQRWHV�,QWURGXFWRU\�6WDQGDUG�IRU�JUDGH�
OHYHO��


�'HQRWHV�/DQJXDJH�3URJUHVVLYH�6NLOO

*UDPPDU�DQG�8VDJH

$GYHUE�2UGHU


1RQ�VWDQGDUG�(QJOLVK�'HOHWLRQV


1RQ�VWDQGDUG�(QJOLVK�$GGLWLRQV


1RQ�VWDQGDUG�(QJOLVK�
6XEVWLWXWLRQV



'Z�DD�Z��E��D��,�E/�^������D/��>/d�Z��z���Ed�Z�>�^^KE�ηϭϵ

>ŝŶŬƐ�ĂŶĚ�ZĞƐƉŽŶƐĞ DĞĐŚĂŶŝĐƐ�EŽƚĞƐ͘

sŝĞǁ�ƚŚĞ�ĂƌƚŝĐůĞ�ĂďŽƵƚ�ŚŽǁ�ƚŽ�
ƵƐĞ�ƚŚĞ�ĐŽŵŵŽŶ�>ĂƚŝŶ�
ĂďďƌĞǀŝĂƚŝŽŶƐ�ŝŶ�ƐĞŶƚĞŶĐĞƐ Ăƚ
ŚƚƚƉ͗ͬͬďŝƚ͘ůǇͬϮĐŶĚ:Dϲ ͘

hƐĞ�ƉĞƌŝŽĚƐ�ĨŽůůŽǁŝŶŐ�ƚŚĞ�ĨŝƌƐƚ�ůĞƚƚĞƌ�ŽĨ�ĞĂĐŚ�ŬĞǇ�ǁŽƌĚ�ŝŶ�ĂŶ�ĂďďƌĞǀŝĂƚĞĚ�ƚŝƚůĞ�
Žƌ�ĞǆƉƌĞƐƐŝŽŶ͕�ĂŶĚ�ƉƌŽŶŽƵŶĐĞ�ĞĂĐŚ�ŽĨ�ƚŚĞƐĞ�ůĞƚƚĞƌƐ�ǁŚĞŶ�ƐĂǇŝŶŐ�ƚŚĞ�
ĂďďƌĞǀŝĂƚŝŽŶ͘�

>ĂƚŝŶ�ĂďďƌĞǀŝĂƚŝŽŶƐ�ĂƌĞ�ƐĞƚ�ŽĨĨ�ĨƌŽŵ�ƚŚĞ�ƌĞƐƚ�ŽĨ�ƚŚĞ�ƐĞŶƚĞŶĐĞ�ďǇ�ĐŽŵŵĂƐ�Žƌ�
ƉĂƌĞŶƚŚĞƐĞƐ͘

� ĞƚĐ͘�;Ğƚ�ĐĞƚĞƌĂͿ͕�ǁŚŝĐŚ�ŵĞĂŶƐ�ĂŶĚ�ƐŽ�ŽŶ͘�

�ǆĂŵƉůĞƐ͗�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ

� Ğƚ�Ăů͘�;Ğƚ�ĂůŝŝͿ͕�ǁŚŝĐŚ�ŵĞĂŶƐ�ĂŶĚ�ŽƚŚĞƌƐ͘�

�ǆĂŵƉůĞƐ͗�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ

� Ğ͘Ő͘�;ĞǆĞŵƉůŝ�ŐƌĂƚŝĂͿ͕�ǁŚŝĐŚ�ŵĞĂŶƐ�ĨŽƌ�ĞǆĂŵƉůĞ͘�

�ǆĂŵƉůĞƐ͗�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ

� ŝ͘Ğ͘�;ŝĚ�ĞƐƚͿ͕�ǁŚŝĐŚ�ŵĞĂŶƐ�ƚŚĂƚ�ŝƐ͘�tŚĞŶ�ƵƐŝŶŐ�ƚŚĞ�ŝ͘Ğ͕͘�ƚŚŝŶŬ�ŝŶ�ŽƚŚĞƌ�ǁŽƌĚƐ
ƚŽ�ĞǆƉůĂŝŶ�Žƌ�ĚĞĨŝŶĞ͕�ŶŽƚ�ƚŽ�ƐŝŐŶĂů�ĞǆĂŵƉůĞƐ͘�

�ǆĂŵƉůĞƐ͗�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ

>ŝŶŬƐ�ĂŶĚ�ZĞƐƉŽŶƐĞ 'ƌĂŵŵĂƌ�ĂŶĚ�hƐĂŐĞ�EŽƚĞƐ͘

�ŚĞĐŬ�ŽƵƚ�ƚŚĞ WĂƌƚƐ�ŽĨ�^ƉĞĞĐŚ�
^ŽŶŐ�ƚŽ�ƉƌĂĐƚŝĐĞ�ƚŚĞ�
ĚĞĨŝŶŝƚŝŽŶƐ�ŽĨ�ƉƌŽƉĞƌ ŶŽƵŶƐ�
ĂŶĚ�ĐŽŵŵŽŶ�ŶŽƵŶƐ�Ăƚ�
ŚƚƚƉ͗ͬͬďŝƚ͘ůǇͬϮĐŝ^�D'͘

��ƉƌŽƉĞƌ�ŶŽƵŶ�ŝƐ�ƚŚĞ�ŶĂŵĞ�ŽĨ�Ă�ƉĞƌƐŽŶ͕�ƉůĂĐĞ͕�Žƌ�ƚŚŝŶŐ�ĂŶĚ�ŵƵƐƚ�ďĞ�
ĐĂƉŝƚĂůŝǌĞĚ͘���ƉƌŽƉĞƌ�ŶŽƵŶ�ŵĂǇ�ďĞ�Ă�ƐŝŶŐůĞ�ǁŽƌĚ͕�Ă�ŐƌŽƵƉ�ŽĨ�ǁŽƌĚƐ�;ǁŝƚŚ�Žƌ�
ǁŝƚŚŽƵƚ�ĂďďƌĞǀŝĂƚŝŽŶƐͿ͕�Žƌ�Ă�ŚǇƉŚĞŶĂƚĞĚ�ǁŽƌĚ͘

�ǆĂŵƉůĞƐ͗�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ

��ĐŽŵŵŽŶ�ŶŽƵŶ�ŝƐ�ĂŶ�ŝĚĞĂ͕�ƉĞƌƐŽŶ͕�ƉůĂĐĞ͕�Žƌ�ƚŚŝŶŐ͘�/ƚ�ĐĂŶ�ĂĐƚ�Žƌ�ďĞ�ĂĐƚĞĚ�
ƵƉŽŶ�ĂŶĚ�ŝƐ�ĐĂƉŝƚĂůŝǌĞĚ�ŽŶůǇ�Ăƚ�ƚŚĞ�ƐƚĂƌƚ�ŽĨ�Ă�ƐĞŶƚĞŶĐĞ͘�

�ǆĂŵƉůĞƐ͗�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ

^ŽŵĞ�ĐŽŵŵŽŶ�ŶŽƵŶƐ�ĂƌĞ�ĐŽůůĞĐƚŝǀĞ�ŶŽƵŶƐ ĂŶĚ�ƌĞĨĞƌ�ƚŽ�Ă�ŐƌŽƵƉ�ŽĨ�ƉĞŽƉůĞ͕�
ĂŶŝŵĂůƐ͕�Žƌ�ƚŚŝŶŐƐ͘ �ŽůůĞĐƚŝǀĞ�ŶŽƵŶƐ��ĂĐƚ�ĂƐ�ŽŶĞ�ƵŶŝƚ�ĂŶĚ�ƐŽ�ŵĂƚĐŚ�ǁŝƚŚ�
ƐŝŶŐƵůĂƌ�ǀĞƌďƐ͕�ƐƵĐŚ�ĂƐ�͞dŚĂƚ�ĐůĂƐƐ ŝƐ ŶŽŝƐǇ͘͟

�ǆĂŵƉůĞƐ͗�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ

ΞϮϬϭϳ�WĞŶŶŝŶŐƚŽŶ�WƵďůŝƐŚŝŶŐ���ƉĞŶŶŝŶŐƚŽŶƉƵďůŝƐŚŝŶŐ͘ĐŽŵ��������� ϭϯ



'Z�DD�Z��E��D��,�E/�^������D/��>/d�Z��z���Ed�Z�>�^^KE�ηϭ�

>ŝŶŬƐ�ĂŶĚ�ZĞƐŽƵƌĐĞƐ DĞĐŚĂŶŝĐƐ�EŽƚĞƐ͘

sŝĞǁ�ƚŚĞ�ĂƌƚŝĐůĞ�ĂďŽƵƚ�ŚŽǁ�ƚŽ�
ƵƐĞ�ƚŚĞ�ĐŽŵŵŽŶ�>ĂƚŝŶ�
ĂďďƌĞǀŝĂƚŝŽŶƐ�ŝŶ�ƐĞŶƚĞŶĐĞƐ Ăƚ
ŚƚƚƉ͗ͬͬďŝƚ͘ůǇͬϮĐŶĚ:Dϲ͘

hƐĞ�ƉĞƌŝŽĚƐ�ĨŽůůŽǁŝŶŐ�ƚŚĞ�ĨŝƌƐƚ�ůĞƚƚĞƌ�ŽĨ�ĞĂĐŚ�ŬĞǇ�ǁŽƌĚ�ŝŶ�ĂŶ�ĂďďƌĞǀŝĂƚĞĚ�ƚŝƚůĞ�
Žƌ�ĞǆƉƌĞƐƐŝŽŶ͕�ĂŶĚ�ƉƌŽŶŽƵŶĐĞ�ĞĂĐŚ�ŽĨ�ƚŚĞƐĞ�ůĞƚƚĞƌƐ�ǁŚĞŶ�ƐĂǇŝŶŐ�ƚŚĞ�
ĂďďƌĞǀŝĂƚŝŽŶ͘�

>ĂƚŝŶ�ĂďďƌĞǀŝĂƚŝŽŶƐ�ĂƌĞ�ƐĞƚ�ŽĨĨ�ĨƌŽŵ�ƚŚĞ�ƌĞƐƚ�ŽĨ�ƚŚĞ�ƐĞŶƚĞŶĐĞ�ďǇ�ĐŽŵŵĂƐ�Žƌ�
ƉĂƌĞŶƚŚĞƐĞƐ͘

� ĞƚĐ͘�;Ğƚ�ĐĞƚĞƌĂͿ͕�ǁŚŝĐŚ�ŵĞĂŶƐ�ĂŶĚ�ƐŽ�ŽŶ͘�

�ǆĂŵƉůĞƐ͗�,Ğ�ůŝŬĞƐ�ƚŚĞŵ�Ăůů͗�ĐĂŬĞ͕�ĐŽŽŬŝĞƐ͕�ĞƚĐ͘�
� Ğƚ�Ăů͘�;Ğƚ�ĂůŝŝͿ͕�ǁŚŝĐŚ�ŵĞĂŶƐ�ĂŶĚ�ŽƚŚĞƌƐ͘�

�ǆĂŵƉůĞƐ͗�dŚĞ�Ɛŝǆ�ƌĞƐĞĂƌĐŚĞƌƐ�;:ŽŶĞƐ͕�Ğƚ�Ăů͘Ϳ�
� Ğ͘Ő͘�;ĞǆĞŵƉůŝ�ŐƌĂƚŝĂͿ͕�ǁŚŝĐŚ�ŵĞĂŶƐ�ĨŽƌ�ĞǆĂŵƉůĞ͘�

�ǆĂŵƉůĞƐ͗�/�ůŽǀĞ�ŝĐĞ�ĐƌĞĂŵ͕�Ğ͘Ő͕͘�ǀĂŶŝůůĂ͘
� ŝ͘Ğ͘�;ŝĚ�ĞƐƚͿ͕�ǁŚŝĐŚ�ŵĞĂŶƐ�ƚŚĂƚ�ŝƐ͘�tŚĞŶ�ƵƐŝŶŐ�ƚŚĞ�ŝ͘Ğ͕͘�ƚŚŝŶŬ�ŝŶ�ŽƚŚĞƌ�ǁŽƌĚƐ

ƚŽ�ĞǆƉůĂŝŶ�Žƌ�ĚĞĨŝŶĞ͕�ŶŽƚ�ƚŽ�ƐŝŐŶĂů�ĞǆĂŵƉůĞƐ͘�

�ǆĂŵƉůĞƐ͗�,Ğ�ŝƐ�ŐŽŽĨǇ͕�ŝ͘Ğ͕͘�ƐŝůůǇ�;ŝ͘Ğ͕͘�ƐŝůůǇͿ͘

>ŝŶŬƐ�ĂŶĚ�ZĞƐŽƵƌĐĞƐ 'ƌĂŵŵĂƌ�ĂŶĚ�hƐĂŐĞ�EŽƚĞƐ͘

�ŚĞĐŬ�ŽƵƚ�ƚŚĞ WĂƌƚƐ�ŽĨ�^ƉĞĞĐŚ�
^ŽŶŐ�ƚŽ�ƉƌĂĐƚŝĐĞ�ƚŚĞ�
ĚĞĨŝŶŝƚŝŽŶƐ�ŽĨ�ƉƌŽƉĞƌ ŶŽƵŶƐ�
ĂŶĚ�ĐŽŵŵŽŶ�ŶŽƵŶƐ�Ăƚ�
ŚƚƚƉ͗ͬͬďŝƚ͘ůǇͬϮĐŝ^�D'͘

�ŚĞĐŬ�ŽƵƚ�ƚŚĞƐĞ�ƚŚƌĞĞ�WƵƌĚƵĞ�
KŶůŝŶĞ�tƌŝƚŝŶŐ�>Ăď�;Kt>Ϳ�
ĞǆĞƌĐŝƐĞƐ�ŽŶ�ŚŽǁ�ƚŽ�ƵƐĞ�
ĂƌƚŝĐůĞƐ�ďĞĨŽƌĞ�ĐŽŵŵŽŶ�ŶŽƵŶƐ�
ǁŝƚŚ�ĂŶƐǁĞƌƐ͗�
ŚƚƚƉƐ͗ͬͬŽǁů͘ĞŶŐůŝƐŚ͘ƉƵƌĚƵĞ͘Ğ
ĚƵͬĞǆĞƌĐŝƐĞƐͬϮͬϭ

��ƉƌŽƉĞƌ�ŶŽƵŶ�ŝƐ�ƚŚĞ�ŶĂŵĞ�ŽĨ�Ă�ƉĞƌƐŽŶ͕�ƉůĂĐĞ͕�Žƌ�ƚŚŝŶŐ�ĂŶĚ�ŵƵƐƚ�ďĞ�
ĐĂƉŝƚĂůŝǌĞĚ͘���ƉƌŽƉĞƌ�ŶŽƵŶ�ŵĂǇ�ďĞ�Ă�ƐŝŶŐůĞ�ǁŽƌĚ͕�Ă�ŐƌŽƵƉ�ŽĨ�ǁŽƌĚƐ�;ǁŝƚŚ�Žƌ�
ǁŝƚŚŽƵƚ�ĂďďƌĞǀŝĂƚŝŽŶƐͿ͕�Žƌ�Ă�ŚǇƉŚĞŶĂƚĞĚ�ǁŽƌĚ͘

�ǆĂŵƉůĞƐ͗ WĞĚƌŽ͕�W͘ ^͕͘�^ƚƌĂƚĨŽƌĚͲƵƉŽŶͲ�ǀŽŶ
��ĐŽŵŵŽŶ�ŶŽƵŶ�ŝƐ�ĂŶ�ŝĚĞĂ͕�ƉĞƌƐŽŶ͕�ƉůĂĐĞ͕�Žƌ�ƚŚŝŶŐ͘�/ƚ�ĐĂŶ�ĂĐƚ�Žƌ�ďĞ�ĂĐƚĞĚ�
ƵƉŽŶ�ĂŶĚ�ŝƐ�ĐĂƉŝƚĂůŝǌĞĚ�ŽŶůǇ�Ăƚ�ƚŚĞ�ƐƚĂƌƚ�ŽĨ�Ă�ƐĞŶƚĞŶĐĞ͘�

�ǆĂŵƉůĞƐ͗ ůŝďĞƌƚǇ͕�ŚƵŵĂŶ͕�ĐĂƉŝƚĂů͕�ĚĞƐŬ͘�
^ŽŵĞ�ĐŽŵŵŽŶ�ŶŽƵŶƐ�ĂƌĞ�ĐŽůůĞĐƚŝǀĞ�ŶŽƵŶƐ ĂŶĚ�ƌĞĨĞƌ�ƚŽ�Ă�ŐƌŽƵƉ�ŽĨ�ƉĞŽƉůĞ͕�
ĂŶŝŵĂůƐ͕�Žƌ�ƚŚŝŶŐƐ͘��ŽůůĞĐƚŝǀĞ�ŶŽƵŶƐ��ĂĐƚ�ĂƐ�ŽŶĞ�ƵŶŝƚ�ĂŶĚ�ƐŽ�ŵĂƚĐŚ�ǁŝƚŚ�
ƐŝŶŐƵůĂƌ�ǀĞƌďƐ͕�ƐƵĐŚ�ĂƐ�͞dŚĂƚ�ĐůĂƐƐ ŝƐ ŶŽŝƐǇ͘͟

�ǆĂŵƉůĞƐ͗ ĨĂŵŝůǇ͕�ŚĞƌĚ͕�ĐŽŵƉĂŶǇ

ΞϮϬϭϳ�WĞŶŶŝŶŐƚŽŶ�WƵďůŝƐŚŝŶŐ���ƉĞŶŶŝŶŐƚŽŶƉƵďůŝƐŚŝŶŐ͘ĐŽŵ���������� ϭϰ



'Z�DD�Z��E��D��,�E/�^������D/��>/d�Z��z���Ed�Z�>�^^KE�ηϭ�

WƌĂĐƚŝĐĞ͘
ϭ͘�ZĞͲǁƌŝƚĞ�ƚŚĞƐĞ�ƐĞŶƚĞŶĐĞƐ�ĐŽƌƌĞĐƚůǇ͗�/�ĞĂƚ�ŐƌĞĞŶ�ǀĞŐĞƚĂďůĞƐ͕�ŝ͘Ğ͕͘�ŬĂůĞ͕�

ďĞĂŶƐ͕�ĂŶĚ�ƉĞĂƐ͘�/�ĂůƐŽ�ĞǆĞƌĐŝƐĞ͕�ĚƌŝŶŬ�ƉůĞŶƚǇ ŽĨ�ǁĂƚĞƌ͕�ĞƚĐ͘

Ϯ͘�ZĞͲǁƌŝƚĞ�ƚŚŝƐ�ƐĞŶƚĞŶĐĞ�ĐŽƌƌĞĐƚůǇ͗�dŽŵ ƌĞĂĚ�ƚŚĞ�ƌĞƐĞĂƌĐŚ�ƐƚƵĚǇ�ďǇ��ƵƉŽŶƚ͕�

:ŽŶĞƐ͕ Ğƚ�Ăů͕͘�ĂŶĚ�ƌĞƐƉŽŶĚĞĚ ǁŝƚŚ�ĞŵĂŝůƐ͕�ƚĞǆƚƐ͕�Ğƚ�Ăů͘

ϯ͘�ZĞͲǁƌŝƚĞ�ƚŚŝƐ�ƐĞŶƚĞŶĐĞ�ĐŽƌƌĞĐƚůǇ͗�/�ŽĨĨĞƌĞĚ ƚŚĞŵ�ĚƌŝŶŬƐ͕�Ğ͘Ő͘�ƐŽĚĂƐ͕�ĂŶĚ

ĚĞƐƐĞƌƚƐ͕�Ğ͘Ő͕͘�ĐĂŬĞ͕�ƉŝĞ͕�ĂŶĚ�ĐŽŽŬŝĞƐ͘

ϰ͘�ZĞͲǁƌŝƚĞ�ƚŚŝƐ�ƐĞŶƚĞŶĐĞ�ĐŽƌƌĞĐƚůǇ͗�tĂƐŚŝŶŐƚŽŶ�Ě͘Đ͘ ŝƐ�ŽƵƌ�ŶĂƚŝŽŶ͛Ɛ

ĐĂƉŝƚĂů͕�ĂŶĚ�DƐ͘�'ŝďƐŽŶͲ>ĞĞ ůŝǀĞĚ�ƚŚĞƌĞ�ĨŽƌ�ƚǁŽ�ǇĞĂƌƐ͘

ϱ͘�/ĚĞŶƚŝĨǇ�ƚŚĞ�ƉƌŽƉĞƌ�ŶŽƵŶƐ�ŝŶ�ƚŚŝƐ�ƐĞŶƚĞŶĐĞ͗�/�ĂƚƚĞŶĚĞĚ�ƐĐŚŽŽů�Ăƚ��ĂůďŽĂ��ůĞŵĞŶƚĂƌǇ�^ĐŚŽŽů

ǁŚĞƌĞ�DƐ͘�>ĞĞͲ^ŵŝƚŚ�ǁĂƐ�ƉƌŝŶĐŝƉĂů͘

WƌŽƉĞƌ�EŽƵŶƐ͗

ϲ͘�/ĚĞŶƚŝĨǇ�ƚŚĞ�ĐŽŵŵŽŶ ŶŽƵŶ�ĂŶĚ�ĐŽůůĞĐƚŝǀĞ�ŶŽƵŶ�ŝŶ�ƚŚŝƐ�ƐĞŶƚĞŶĐĞ͗�dŚĞ�ĐůĂƐƐ ŐŽƚ�ƚŽ�ŚĞĂƌ�ƚŚĞ

ǀŝĐĞͲƉƌĞƐŝĚĞŶƚ͘

�ŽŵŵŽŶ�EŽƵŶ͗ �ŽůůĞĐƚŝǀĞ�EŽƵŶ͗

ΞϮϬϭϳ�WĞŶŶŝŶŐƚŽŶ�WƵďůŝƐŚŝŶŐ���ƉĞŶŶŝŶŐƚŽŶƉƵďůŝƐŚŝŶŐ͘ĐŽŵ����������� ϭϱ



'Z�DD�Z��E��D��,�E/�^������D/��>/d�Z��z���Ed�Z�>�^^KE�ηϭ�

WƌĂĐƚŝĐĞ �ŶƐǁĞƌƐ

ϭ͘�ZĞͲǁƌŝƚĞ�ƚŚĞƐĞ�ƐĞŶƚĞŶĐĞƐ�ĐŽƌƌĞĐƚůǇ͗�/�ĞĂƚ�ŐƌĞĞŶ�ǀĞŐĞƚĂďůĞƐ͕�ŝ͘Ğ͕͘�ŬĂůĞ͕�

ďĞĂŶƐ͕�ĂŶĚ�ƉĞĂƐ͘�/�ĂůƐŽ�ĞǆĞƌĐŝƐĞ͕�ĚƌŝŶŬ�ƉůĞŶƚǇ ŽĨ�ǁĂƚĞƌ͕�ĞƚĐ͘�/�ĞĂƚ�ŐƌĞĞŶ�ǀĞŐĞƚĂďůĞƐ͕�Ğ͘Ő͕͘�ŬĂůĞ͕�

ďĞĂŶƐ͕�ĂŶĚ�ƉĞĂƐ͘�/�ĂůƐŽ�ĞǆĞƌĐŝƐĞ͕�ĚƌŝŶŬ�ƉůĞŶƚǇ ŽĨ�ǁĂƚĞƌ͕ �ĞƚĐ͘�

Ϯ͘�ZĞͲǁƌŝƚĞ�ƚŚŝƐ�ƐĞŶƚĞŶĐĞ�ĐŽƌƌĞĐƚůǇ͗�dŽŵ ƌĞĂĚ�ƚŚĞ�ƌĞƐĞĂƌĐŚ�ƐƚƵĚǇ�ďǇ��ƵƉŽŶƚ͕�

:ŽŶĞƐ͕ Ğƚ�Ăů͕͘�ĂŶĚ�ƌĞƐƉŽŶĚĞĚ ǁŝƚŚ�ĞŵĂŝůƐ͕�ƚĞǆƚƐ͕�Ğƚ�Ăů͘�dŽŵ ƌĞĂĚ�ƚŚĞ�ƌĞƐĞĂƌĐŚ�ƐƚƵĚǇ�ďǇ��ƵƉŽŶƚ͕�

:ŽŶĞƐ͕ Ğƚ�Ăů͕͘�ĂŶĚ�ƌĞƐƉŽŶĚĞĚ ǁŝƚŚ�ĞŵĂŝůƐ͕�ƚĞǆƚƐ͕�ĞƚĐ͘�

ϯ͘�ZĞͲǁƌŝƚĞ�ƚŚŝƐ�ƐĞŶƚĞŶĐĞ�ĐŽƌƌĞĐƚůǇ͗�/�ŽĨĨĞƌĞĚ ƚŚĞŵ�ĚƌŝŶŬƐ͕�Ğ͘Ő͘�ƐŽĚĂƐ͕�ĂŶĚ

ĚĞƐƐĞƌƚƐ͕�Ğ͘Ő͕͘�ĐĂŬĞ͕�ƉŝĞ͕�ĂŶĚ�ĐŽŽŬŝĞƐ͘�/�ŽĨĨĞƌĞĚ ƚŚĞŵ�ĚƌŝŶŬƐ͕�ŝ͘Ğ͘�ƐŽĚĂƐ͕�ĂŶĚ

ĚĞƐƐĞƌƚƐ͕�Ğ͘Ő͕͘�ĐĂŬĞ͕�ƉŝĞ͕�ĂŶĚ�ĐŽŽŬŝĞƐ͘�

ϰ͘�ZĞͲǁƌŝƚĞ�ƚŚŝƐ�ƐĞŶƚĞŶĐĞ�ĐŽƌƌĞĐƚůǇ͗�tĂƐŚŝŶŐƚŽŶ�Ě͘Đ͘ ŝƐ�ŽƵƌ�ŶĂƚŝŽŶ͛Ɛ

ĐĂƉŝƚĂů͕�ĂŶĚ�DƐ͘�'ŝďƐŽŶͲ>ĞĞ ůŝǀĞĚ�ƚŚĞƌĞ�ĨŽƌ�ƚǁŽ�ǇĞĂƌƐ͘�tĂƐŚŝŶŐƚŽŶ��͘�͘�ŝƐ�ŽƵƌ�ŶĂƚŝŽŶ͛Ɛ

ĐĂƉŝƚĂů͕�ĂŶĚ�DƐ͘�'ŝďƐŽŶͲ>ĞĞ ůŝǀĞĚ�ƚŚĞƌĞ�ĨŽƌ�ƚǁŽ�ǇĞĂƌƐ͘�

ϱ͘�/ĚĞŶƚŝĨǇ�ƚŚĞ�ƉƌŽƉĞƌ�ŶŽƵŶƐ�ŝŶ�ƚŚŝƐ�ƐĞŶƚĞŶĐĞ͗�/�ĂƚƚĞŶĚĞĚ�ƐĐŚŽŽů�Ăƚ��ĂůďŽĂ��ůĞŵĞŶƚĂƌǇ�^ĐŚŽŽů

ǁŚĞƌĞ�DƐ͘�>ĞĞͲ^ŵŝƚŚ�ǁĂƐ�ƉƌŝŶĐŝƉĂů͘�

WƌŽƉĞƌ�EŽƵŶƐ͗��ĂůďŽĂ��ůĞŵĞŶƚĂƌǇ�^ĐŚŽŽů͕�DƐ͘�>ĞĞͲ^ŵŝƚŚ

ϲ͘�/ĚĞŶƚŝĨǇ�ƚŚĞ�ĐŽŵŵŽŶ ŶŽƵŶ�ĂŶĚ�ĐŽůůĞĐƚŝǀĞ�ŶŽƵŶ�ŝŶ�ƚŚŝƐ�ƐĞŶƚĞŶĐĞ͗�dŚĞ�ĐůĂƐƐ ŐŽƚ�ƚŽ�ŚĞĂƌ�ƚŚĞ

ǀŝĐĞͲƉƌĞƐŝĚĞŶƚ͘

�ŽŵŵŽŶ�EŽƵŶ͗�ǀŝĐĞͲƉƌĞƐŝĚĞŶƚ��������ŽůůĞĐƚŝǀĞ�EŽƵŶ͗�ĐůĂƐƐ

ΞϮϬϭϳ�WĞŶŶŝŶŐƚŽŶ�WƵďůŝƐŚŝŶŐ���ƉĞŶŶŝŶŐƚŽŶƉƵďůŝƐŚŝŶŐ͘ĐŽŵ����������� ϭϲ



'Z�DD�Z��E��D��,�E/�^������D/��>/d�Z��z���Ed�Z�>�^^KE�ηϮ�

>ŝŶŬƐ�ĂŶĚ�ZĞƐƉŽŶƐĞ DĞĐŚĂŶŝĐƐ�EŽƚĞƐ͘

dĞǆƚŝŶŐ ƵƐĞƐ�ŵĂŶǇ�
ĂďďƌĞǀŝĂƚŝŽŶƐ͕�ŝŶŝƚŝĂůŝƐŵƐ͕�ĂŶĚ�
ĂĐƌŽŶǇŵƐ͘�&ŽůůŽǁŝŶŐ�ĂƌĞ�ϭϬ�ŽĨ�
ƚŚĞ�ŵŽƐƚ�ĐŽŵŵŽŶ͗

ďƌď�с�ďĞ�ƌŝŐŚƚ�ďĂĐŬ
ďƚǁ�с�ďǇ�ƚŚĞ�ǁĂǇ
ďƐĨ с�ďĞƐƚ�ĨƌŝĞŶĚƐ
ũŬ с�ũƵƐƚ�ŬŝĚĚŝŶŐ
ůŽů�с�ůĂƵŐŚŝŶŐ�ŽƵƚ�ůŽƵĚ
ƚŚǆ�с�ƚŚĂŶŬƐ
ƌ�Ƶ�с�ĂƌĞ�ǇŽƵ

WůĂĐĞ�ƉĞƌŝŽĚƐ�ĨŽůůŽǁŝŶŐ ƐŚŽƌƚĞŶĞĚ�ǁŽƌĚƐ͘�WƌŽŶŽƵŶĐĞ�ƚŚĞƐĞ ĂďďƌĞǀŝĂƚŝŽŶƐ�ĂƐ�
ǁŽƌĚƐ͕�ŶŽƚ�ĂƐ�ůĞƚƚĞƌƐ͘

�ǆĂŵƉůĞƐ͗�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ

WůĂĐĞ�ƉĞƌŝŽĚƐ�ĨŽůůŽǁŝŶŐ�ƚŚĞ�ĨŝƌƐƚ�ůĞƚƚĞƌ�ŽĨ�ĞĂĐŚ�ŬĞǇ�ǁŽƌĚ�ŝŶ�ŵŽƐƚ�ĂďďƌĞǀŝĂƚĞĚ�
ƚŝƚůĞƐ�Žƌ�ĞǆƉƌĞƐƐŝŽŶƐ͕�ĂŶĚ�ƉƌŽŶŽƵŶĐĞ�ĞĂĐŚ�ŽĨ�ƚŚĞƐĞ�ůĞƚƚĞƌƐ�ǁŚĞŶ�ƐĂǇŝŶŐ�ƚŚĞ�
ĂďďƌĞǀŝĂƚŝŽŶƐ͘�

�ǆĂŵƉůĞƐ͗�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ

�ŽŶ͛ƚ�ƵƐĞ�ƉĞƌŝŽĚƐ�ĂĨƚĞƌ�ƐŽŵĞ�ǀĞƌǇ�ĐŽŵŵŽŶ�ĂďďƌĞǀŝĂƚŝŽŶƐ�ŬŶŽǁŶ�ĂƐ�
ŝŶŝƚŝĂůŝƐŵƐ͘�

�ǆĂŵƉůĞƐ͗�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ

�ůƐŽ�ĚŽŶ͛ƚ�ƵƐĞ�ƉĞƌŝŽĚƐ�Žƌ�ƉƌŽŶŽƵŶĐĞ�ƚŚĞ�ůĞƚƚĞƌƐ�ŝŶ�ĂĐƌŽŶǇŵƐ͘��ĐƌŽŶǇŵƐ�ĂƌĞ�
ƐƉĞĐŝĂů�ĂďďƌĞǀŝĂƚĞĚ�ƚŝƚůĞƐ�Žƌ�ĞǆƉƌĞƐƐŝŽŶƐ�ƚŚĂƚ�ĂƌĞ�ƉƌŽŶŽƵŶĐĞĚ�ĂƐ�ǁŽƌĚƐ͘�DŽƐƚ�
Ăůů�ĂĐƌŽŶǇŵƐ�ĂƌĞ�ĐĂƉŝƚĂůŝǌĞĚ͘�

�ǆĂŵƉůĞƐ͗�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ

>ŝŶŬƐ�ĂŶĚ�ZĞƐƉŽŶƐĞ 'ƌĂŵŵĂƌ�ĂŶĚ�hƐĂŐĞ�EŽƚĞƐ͘

�ŚĞĐŬ�ŽƵƚ�ƚŚĞ WĂƌƚƐ�ŽĨ�^ƉĞĞĐŚ�
^ŽŶŐ�ƚŽ�ƉƌĂĐƚŝĐĞ�ƚŚĞ�ĚĞĨŝŶŝƚŝŽŶ�
ŽĨ�Ă�ƉƌŽŶŽƵŶ�Ăƚ�
ŚƚƚƉ͗ͬͬďŝƚ͘ůǇͬϮϵĂ<ϰ�s͘

��ƉĞƌƐŽŶĂů�ƉƌŽŶŽƵŶ�ŝƐ�Ă�ǁŽƌĚ�ƵƐĞĚ�ŝŶ�ƉůĂĐĞ�ŽĨ�Ă�ƉƌŽƉĞƌ�Žƌ�ĐŽŵŵŽŶ�ŶŽƵŶ͘�
dŚĞ�ĨŝƌƐƚ�ƉĞƌƐŽŶ ƉĞƌƐŽŶĂů�ƉƌŽŶŽƵŶƐ�ĂƌĞ�ĚŝĨĨĞƌĞŶƚ�ŝŶ�ƚŚĞ�ƐŝŶŐƵůĂƌ�ĂŶĚ�ƉůƵƌĂů�
ĨŽƌŵƐ͘�

�ǆĂŵƉůĞƐ͗�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ

dŚĞ�ƐĞĐŽŶĚ�ƉĞƌƐŽŶ ƉĞƌƐŽŶĂů�ƉƌŽŶŽƵŶƐ�ĂƌĞ�ƚŚĞ�ƐĂŵĞ�ŝŶ�ƚŚĞ�ƐŝŶŐƵůĂƌ�ĂŶĚ�ƉůƵƌĂů�
ĨŽƌŵƐ͘�

�ǆĂŵƉůĞ͗�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ

dŚĞ�ƚŚŝƌĚ�ƉĞƌƐŽŶ ƉĞƌƐŽŶĂů�ƉƌŽŶŽƵŶƐ�ĂƌĞ�ĚŝĨĨĞƌĞŶƚ�ŝŶ�ƚŚĞ�ƐŝŶŐƵůĂƌ�ĂŶĚ�ƉůƵƌĂů�
ĨŽƌŵƐ͘��ǀŽŝĚ�ƵƐŝŶŐ�ŐĞŶĚĞƌͲƐƉĞĐŝĨŝĐ ƐŝŶŐƵůĂƌ�ƚŚŝƌĚͲƉĞƌƐŽŶ�ƉƌŽŶŽƵŶƐ�ƚŽ�ƌĞĨĞƌ�ƚŽ�
ŵĂůĞƐ�ĂŶĚ�ĨĞŵĂůĞƐ͘�hƐĞ�ƉůƵƌĂů�ƚŚŝƌĚͲƉĞƌƐŽŶ�ƉƌŽŶŽƵŶƐ�ŝŶƐƚĞĂĚ͘

�ǆĂŵƉůĞƐ͗�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ

ΞϮϬϭϳ�WĞŶŶŝŶŐƚŽŶ�WƵďůŝƐŚŝŶŐ���ƉĞŶŶŝŶŐƚŽŶƉƵďůŝƐŚŝŶŐ͘ĐŽŵ����������� ϭϳ
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>ŝŶŬƐ�ĂŶĚ�ZĞƐŽƵƌĐĞƐ DĞĐŚĂŶŝĐƐ�EŽƚĞƐ͘

dĞǆƚŝŶŐ ƵƐĞƐ�ŵĂŶǇ�
ĂďďƌĞǀŝĂƚŝŽŶƐ͕�ŝŶŝƚŝĂůŝƐŵƐ͕�ĂŶĚ�
ĂĐƌŽŶǇŵƐ͘�&ŽůůŽǁŝŶŐ�ĂƌĞ�ϭϬ�ŽĨ�
ƚŚĞ�ŵŽƐƚ�ĐŽŵŵŽŶ͗

ďƌď�с�ďĞ�ƌŝŐŚƚ�ďĂĐŬ
ďƚǁ�с�ďǇ�ƚŚĞ�ǁĂǇ
ďƐĨ с�ďĞƐƚ�ĨƌŝĞŶĚƐ
ũŬ с�ũƵƐƚ�ŬŝĚĚŝŶŐ
ůŽů�с�ůĂƵŐŚŝŶŐ�ŽƵƚ�ůŽƵĚ
ƚŚǆ�с�ƚŚĂŶŬƐ
ƌ�Ƶ�с�ĂƌĞ�ǇŽƵ

DŽƌĞ�ƉƌĂĐƚŝĐĞ͍��ŚĞĐŬ�ŽƵƚ�ƚŚŝƐ�
ǁŽƌŬƐŚĞĞƚ�;ǁŝƚŚ�ĂŶƐǁĞƌƐͿ�Ăƚ�
ŚƚƚƉ͗ͬͬďŝƚ͘ůǇͬϮƋhŶĐϰ^͘

WůĂĐĞ�ƉĞƌŝŽĚƐ�ĨŽůůŽǁŝŶŐ ƐŚŽƌƚĞŶĞĚ�ǁŽƌĚƐ͘�WƌŽŶŽƵŶĐĞ�ƚŚĞƐĞ ĂďďƌĞǀŝĂƚŝŽŶƐ�ĂƐ�
ǁŽƌĚƐ͕�ŶŽƚ�ĂƐ�ůĞƚƚĞƌƐ͘

�ǆĂŵƉůĞƐ͗Dƌ͘ ͕�DƌƐ͕͘�DƐ͕͘�'ƌ͘ ��ƌŝƚĂŝŶ

WůĂĐĞ�ƉĞƌŝŽĚƐ�ĨŽůůŽǁŝŶŐ�ƚŚĞ�ĨŝƌƐƚ�ůĞƚƚĞƌ�ŽĨ�ĞĂĐŚ�ŬĞǇ�ǁŽƌĚ�ŝŶ�ŵŽƐƚ�ĂďďƌĞǀŝĂƚĞĚ�
ƚŝƚůĞƐ�Žƌ�ĞǆƉƌĞƐƐŝŽŶƐ͕�ĂŶĚ�ƉƌŽŶŽƵŶĐĞ�ĞĂĐŚ�ŽĨ�ƚŚĞƐĞ�ůĞƚƚĞƌƐ�ǁŚĞŶ�ƐĂǇŝŶŐ�ƚŚĞ�
ĂďďƌĞǀŝĂƚŝŽŶƐ͘�

�ǆĂŵƉůĞƐ͗ h͘^͕͘�Ɖ͘ŵ͘

�ŽŶ͛ƚ�ƵƐĞ�ƉĞƌŝŽĚƐ�ĂĨƚĞƌ�ƐŽŵĞ�ǀĞƌǇ�ĐŽŵŵŽŶ�ĂďďƌĞǀŝĂƚŝŽŶƐ�ŬŶŽǁŶ�ĂƐ�
ŝŶŝƚŝĂůŝƐŵƐ͘�

�ǆĂŵƉůĞƐ͗ &�/͕��/�͕�h^�͕�E��

�ůƐŽ�ĚŽŶ͛ƚ�ƵƐĞ�ƉĞƌŝŽĚƐ�Žƌ�ƉƌŽŶŽƵŶĐĞ�ƚŚĞ�ůĞƚƚĞƌƐ�ŝŶ�ĂĐƌŽŶǇŵƐ͘��ĐƌŽŶǇŵƐ�ĂƌĞ�
ƐƉĞĐŝĂů�ĂďďƌĞǀŝĂƚĞĚ�ƚŝƚůĞƐ�Žƌ�ĞǆƉƌĞƐƐŝŽŶƐ�ƚŚĂƚ�ĂƌĞ�ƉƌŽŶŽƵŶĐĞĚ�ĂƐ�ǁŽƌĚƐ͘�DŽƐƚ�
Ăůů�ĂĐƌŽŶǇŵƐ�ĂƌĞ�ĐĂƉŝƚĂůŝǌĞĚ͘�

�ǆĂŵƉůĞƐ͗ E�^�͕�WKdh^͕�ƌĂĚĂƌ�

>ŝŶŬƐ�ĂŶĚ�ZĞƐŽƵƌĐĞƐ 'ƌĂŵŵĂƌ�ĂŶĚ�hƐĂŐĞ�EŽƚĞƐ͘

�ŚĞĐŬ�ŽƵƚ�ƚŚĞ WĂƌƚƐ�ŽĨ�^ƉĞĞĐŚ�
^ŽŶŐ�ƚŽ�ƉƌĂĐƚŝĐĞ�ƚŚĞ�ĚĞĨŝŶŝƚŝŽŶ�
ŽĨ�Ă�ƉƌŽŶŽƵŶ�Ăƚ�
ŚƚƚƉ͗ͬͬďŝƚ͘ůǇͬϮϵĂ<ϰ�s͘

�ŚĞĐŬ�ŽƵƚ��ĂǀŝĚ�ZŝĐŬĞƌƚ͛Ɛ�
ĐŽŵŝĐ�ŽŶ�ƉƌŽŶŽƵŶƐ�Ăƚ
ŚƚƚƉ͗ͬͬďŝƚ͘ůǇͬϮƋϯ�:ƌĐ͘
ǁǁǁ͘ĚĂǀŝĚƌŝĐŬĞƌƚ͘ĐŽŵ

DŽƌĞ�ƉƌĂĐƚŝĐĞ͍��ŚĞĐŬ�ŽƵƚ�ƚŚŝƐ�
ǁŽƌŬƐŚĞĞƚ�;ǁŝƚŚ�ĂŶƐǁĞƌƐͿ�Ăƚ�
ŚƚƚƉ͗ͬͬďŝƚ͘ůǇͬϮƐĚƋǆũ&͘

��ƉĞƌƐŽŶĂů�ƉƌŽŶŽƵŶ�ŝƐ�Ă�ǁŽƌĚ�ƵƐĞĚ�ŝŶ�ƉůĂĐĞ�ŽĨ�Ă�ƉƌŽƉĞƌ�Žƌ�ĐŽŵŵŽŶ�ŶŽƵŶ͘
dŚĞ�ĨŝƌƐƚ�ƉĞƌƐŽŶ ƉĞƌƐŽŶĂů�ƉƌŽŶŽƵŶƐ�ĂƌĞ�ĚŝĨĨĞƌĞŶƚ�ŝŶ�ƚŚĞ�ƐŝŶŐƵůĂƌ�ĂŶĚ�ƉůƵƌĂů�
ĨŽƌŵƐ͘�

�ǆĂŵƉůĞƐ͗ ^ŝŶŐƵůĂƌവ/͕�ŵĞ�WůƵƌĂůവǁĞ͕�ƵƐ

dŚĞ�ƐĞĐŽŶĚ�ƉĞƌƐŽŶ ƉĞƌƐŽŶĂů�ƉƌŽŶŽƵŶƐ�ĂƌĞ�ƚŚĞ�ƐĂŵĞ�ŝŶ�ƚŚĞ�ƐŝŶŐƵůĂƌ�ĂŶĚ�ƉůƵƌĂů�
ĨŽƌŵƐ͘�

�ǆĂŵƉůĞ͗ ǇŽƵ

dŚĞ�ƚŚŝƌĚ�ƉĞƌƐŽŶ ƉĞƌƐŽŶĂů�ƉƌŽŶŽƵŶƐ�ĂƌĞ�ĚŝĨĨĞƌĞŶƚ�ŝŶ�ƚŚĞ�ƐŝŶŐƵůĂƌ�ĂŶĚ�ƉůƵƌĂů�
ĨŽƌŵƐ͘��ǀŽŝĚ�ƵƐŝŶŐ�ŐĞŶĚĞƌͲƐƉĞĐŝĨŝĐ ƐŝŶŐƵůĂƌ�ƚŚŝƌĚͲƉĞƌƐŽŶ�ƉƌŽŶŽƵŶƐ�ƚŽ�ƌĞĨĞƌ�ƚŽ�
ŵĂůĞƐ�ĂŶĚ�ĨĞŵĂůĞƐ͘�hƐĞ�ƉůƵƌĂů�ƚŚŝƌĚͲƉĞƌƐŽŶ�ƉƌŽŶŽƵŶƐ�ŝŶƐƚĞĂĚ͘

�ǆĂŵƉůĞƐ͗ ^ŝŶŐƵůĂƌവŚĞ͕�Śŝŵ͕�ƐŚĞ͕�ŚĞƌ͕ �ŝƚ��WůƵƌĂůവƚŚĞǇ͕�ƚŚĞŵ

ΞϮϬϭϳ�WĞŶŶŝŶŐƚŽŶ�WƵďůŝƐŚŝŶŐ���ƉĞŶŶŝŶŐƚŽŶƉƵďůŝƐŚŝŶŐ͘ĐŽŵ����������� ϭϴ
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WƌĂĐƚŝĐĞ͘
ϭ͘�ZĞͲǁƌŝƚĞ�ƚŚŝƐ�ƐĞŶƚĞŶĐĞ�ĐŽƌƌĞĐƚůǇ͗ �ŽĐƚ͘ WĞƌĞǌ�ǁƌŽƚĞ�ŵĞ�Ă�ƉƌĞƐĐƌŝƉƚŝŽŶ�ƚŽ�ƚĂŬĞ�ǁŝƚŚ�ŵĞ�ƚŽ�t͘�sŝƌŐŝŶŝĂ͘

Ϯ͘�ZĞͲǁƌŝƚĞ�ƚŚŝƐ�ƐĞŶƚĞŶĐĞ�ĐŽƌƌĞĐƚůǇ͗ dŝŵ���>ĞĞ�ůĞĂƌŶĞĚ�ĂďŽƵƚ�hE/��&�ŽŶ���^�EĞǁƐ͘�

dŝŵ���>ĞĞ�ůĞĂƌŶĞĚ�ĂďŽƵƚ�hE/��&�ŽŶ���^�EĞǁƐ͘�

ϯ͘�ZĞͲǁƌŝƚĞ�ƚŚĞƐĞ�ƐĞŶƚĞŶĐĞƐ�ĐŽƌƌĞĐƚůǇ͗ /�ǀŝƐŝƚĞĚ�h͘�͘>͘�͘�ĂŶĚ�ŽŶ�ŵǇ�ƚƌŝƉ�ƚŽ�^Ž͘��Ăů͘�/�ƚƌŝĞĚ�ƐƵƌĨŝŶŐ�ůŽů͘

ϰ͘�hŶĚĞƌůŝŶĞ�ƚŚĞ�ĨŝƌƐƚ�ƉĞƌƐŽŶ�ƉƌŽŶŽƵŶƐ�ŝŶ�ƚŚŝƐ�ƐĞŶƚĞŶĐĞ͗�/�ǁĂŶƚ�ƚŽ�ŬŶŽǁ�ŝĨ�ǇŽƵ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�

ƐĞĞ�ŝƚ�ǁŝƚŚ�ƵƐ͘

ϱ͘�hŶĚĞƌůŝŶĞ�ƚŚĞ�ƐĞĐŽŶĚ ƉĞƌƐŽŶ�ƉƌŽŶŽƵŶƐ�ŝŶ�ƚŚŝƐ�ƐĞŶƚĞŶĐĞ͗�zŽƵ�ƐŚŽƵůĚ�ůĞƚ�ŵĞ�ŚĞůƉ�ǇŽƵ�ŚĞůƉ

ǇŽƵ�ǁŚŝůĞ�ǇŽƵ�ĂŶĚ�/�ŚĂǀĞ�ƚŚĞ�ƚŝŵĞ͘

ϲ͘�hŶĚĞƌůŝŶĞ�ƚŚĞ�ƚŚŝƌĚ�ƉĞƌƐŽŶ�ƉƌŽŶŽƵŶƐ�ŝŶ�ƚŚĞƐĞ�ƐĞŶƚĞŶĐĞƐ͗�dŚĞǇ�ůĞĨƚ�ŚĞƌ�ƚŽ�ĞǆƉůĂŝŶ�ƚŽ�Śŝŵ�ŚŽǁ

ǁĞ�ŐĂǀĞ�ĂǁĂǇ�ƚŚĞŝƌ�ďŝŬĞƐ͘�^ŚĞ�ůŝŬĞĚ�ŽƵƌ�ĂŶƐǁĞƌ͕�ďƵƚ�ŚĞ�ĚŝĚŶ͛ƚ͘

ΞϮϬϭϳ�WĞŶŶŝŶŐƚŽŶ�WƵďůŝƐŚŝŶŐ���ƉĞŶŶŝŶŐƚŽŶƉƵďůŝƐŚŝŶŐ͘ĐŽŵ����������� ϭϵ
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WƌĂĐƚŝĐĞ �ŶƐǁĞƌƐ͘
ϭ͘�ZĞͲǁƌŝƚĞ�ƚŚŝƐ�ƐĞŶƚĞŶĐĞ�ĐŽƌƌĞĐƚůǇ͗ �ŽĐƚ͘ WĞƌĞǌ�ǁƌŽƚĞ�ŵĞ�Ă�ƉƌĞƐĐƌŝƉƚŝŽŶ�ƚŽ�ƚĂŬĞ�ǁŝƚŚ�ŵĞ�ƚŽ�t͘�sŝƌŐŝŶŝĂ͘

�ƌ͘ WĞƌĞǌ�ǁƌŽƚĞ�ŵĞ�Ă�ƉƌĞƐĐƌŝƉƚŝŽŶ�ŵĞ�ƚŽ�ƚĂŬĞ�ǁŝƚŚ�ŵĞ�ƚŽ�t͘�sŝƌŐŝŶŝĂ͘

Ϯ͘�ZĞͲǁƌŝƚĞ�ƚŚŝƐ�ƐĞŶƚĞŶĐĞ�ĐŽƌƌĞĐƚůǇ͗ dŝŵ���>ĞĞ�ůĞĂƌŶĞĚ�ĂďŽƵƚ�hE/��&�ŽŶ���^�EĞǁƐ͘�

dŝŵ��͘�>ĞĞ�ůĞĂƌŶĞĚ�ĂďŽƵƚ�hE/��&�ŽŶ���^�EĞǁƐ͘�

ϯ͘�ZĞͲǁƌŝƚĞ�ƚŚĞƐĞ�ƐĞŶƚĞŶĐĞƐ�ĐŽƌƌĞĐƚůǇ͗ /�ǀŝƐŝƚĞĚ�h͘�͘>͘�͘�ĂŶĚ�ŽŶ�ŵǇ�ƚƌŝƉ�ƚŽ�^Ž͘��Ăů͘�/�ƚƌŝĞĚ�ƐƵƌĨŝŶŐ�ůŽů͘

/�ǀŝƐŝƚĞĚ�h͘�͘>͘�͘�ĂŶĚ�ŽŶ�ŵǇ�ƚƌŝƉ�ƚŽ�^Ž͘��Ăů͘�/�ƚƌŝĞĚ�ƐƵƌĨŝŶŐ�>K>͘�

ϰ͘�hŶĚĞƌůŝŶĞ�ƚŚĞ�ĨŝƌƐƚ�ƉĞƌƐŽŶ�ƉƌŽŶŽƵŶƐ�ŝŶ�ƚŚŝƐ�ƐĞŶƚĞŶĐĞ͗�/ ǁĂŶƚ�ƚŽ�ŬŶŽǁ�ŝĨ�ǇŽƵ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�

ƐĞĞ�ŝƚ�ǁŝƚŚ�ƵƐ͘

ϱ͘�hŶĚĞƌůŝŶĞ�ƚŚĞ�ƐĞĐŽŶĚ ƉĞƌƐŽŶ�ƉƌŽŶŽƵŶƐ�ŝŶ�ƚŚŝƐ�ƐĞŶƚĞŶĐĞ͗�zŽƵ ƐŚŽƵůĚ�ůĞƚ�ŵĞ�ŚĞůƉ�ǇŽƵ ŚĞůƉ

ǁŚŝůĞ�ǇŽƵ ĂŶĚ�/�ŚĂǀĞ�ƚŚĞ�ƚŝŵĞ͘

ϲ͘�hŶĚĞƌůŝŶĞ�ƚŚĞ�ƚŚŝƌĚ�ƉĞƌƐŽŶ�ƉƌŽŶŽƵŶƐ�ŝŶ�ƚŚĞƐĞ�ƐĞŶƚĞŶĐĞƐ͗�dŚĞǇ ůĞĨƚ�ŚĞƌ ƚŽ�ĞǆƉůĂŝŶ�ƚŽ�Śŝŵ ŚŽǁ

ǁĞ�ŐĂǀĞ�ĂǁĂǇ�ƚŚĞŝƌ ďŝŬĞƐ͘�^ŚĞ ůŝŬĞĚ�ŽƵƌ�ĂŶƐǁĞƌ͕ �ďƵƚ�ŚĞ ĚŝĚŶ͛ƚ͘

ΞϮϬϭϳ�WĞŶŶŝŶŐƚŽŶ�WƵďůŝƐŚŝŶŐ���ƉĞŶŶŝŶŐƚŽŶƉƵďůŝƐŚŝŶŐ͘ĐŽŵ����������� ϮϬ



'Z�DD�Z��E��D��,�E/�^������D/��>/d�Z��z���Ed�Z�>�^^KE�ηϯ�

>ŝŶŬƐ�ĂŶĚ�ZĞƐƉŽŶƐĞ DĞĐŚĂŶŝĐƐ�EŽƚĞƐ͘

/ŶƚĞŶƚŝŽŶĂů�ĨƌĂŐŵĞŶƚƐ�ĂƌĞ�
ŽĨƚĞŶ�ƵƐĞĚ�ŝŶ�ŶĂƌƌĂƚŝǀĞ�
ǁƌŝƚŝŶŐ͕�ďƵƚ�ŶŽƚ�ŝŶ�ĨŽƌŵĂů�
ĞƐƐĂǇƐ�Žƌ�ƌĞƐĞĂƌĐŚ�ƉĂƉĞƌƐ͘

�/� zKh�<EKt͍�DŽƐƚ
ƚĞĂĐŚĞƌƐ�ǁƌŝƚĞ�&Z�'�ĨŽƌ�
ƵŶŝŶƚĞŶƚŝŽŶĂů�ƐĞŶƚĞŶĐĞ�
ĨƌĂŐŵĞŶƚƐ͘

/ŶĚŝƌĞĐƚ�ƋƵĞƐƚŝŽŶƐ ĚŽ�ŶŽƚ�ĞŶĚ�ǁŝƚŚ�Ă�ƋƵĞƐƚŝŽŶ�ŵĂƌŬ�ďƵƚ�ǁŝƚŚ�Ă�ƉĞƌŝŽĚ͘�>ŝŬĞ�
ĚŝƌĞĐƚ�ƋƵĞƐƚŝŽŶƐ�ƚŚĞǇ�ĂƐŬ�ĨŽƌ�Ă�ƌĞƐƉŽŶƐĞ͕�ďƵƚ�ƚŚĞǇ�ĂƌĞ�ǁƌŝƚƚĞŶ�ĂƐ�ĚĞĐůĂƌĂƚŝǀĞ�
Žƌ�ŝŵƉĞƌĂƚŝǀĞ�ƐĞŶƚĞŶĐĞƐ͘�

�ǆĂŵƉůĞƐ͗�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ

/ŶƚĞŶƚŝŽŶĂů�ĨƌĂŐŵĞŶƚƐ�ĂůƐŽ�ĞŶĚ�ǁŝƚŚ�ƉĞƌŝŽĚƐ͘��Ŷ�ŝŶƚĞŶƚŝŽŶĂů�ĨƌĂŐŵĞŶƚ�ŝƐ�ƉĂƌƚ�
ŽĨ�Ă�ƐĞŶƚĞŶĐĞ�ƚŚĂƚ�ŝƐ�ƚƌĞĂƚĞĚ�ĂƐ�Ă�ĐŽŵƉůĞƚĞ�ƚŚŽƵŐŚƚ�ĨŽƌ�ůŝƚĞƌĂƌǇ ĞĨĨĞĐƚ͘�

�ǆĂŵƉůĞƐ͗�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ

�Ŷ�ƵŶŝŶƚĞŶƚŝŽŶĂů�ƐĞŶƚĞŶĐĞ�ĨƌĂŐŵĞŶƚ ŚĂƐ�Ă�ŶŽƵŶ�ĂŶĚ�ĐŽŶŶĞĐƚĞĚ�ǀĞƌď͕�ďƵƚ�
ĚŽĞƐ�ŶŽƚ�ĞǆƉƌĞƐƐ�Ă�ĐŽŵƉůĞƚĞ�ƚŚŽƵŐŚƚ͘�KŶĞ�ǁĂǇ�ƚŽ�ĐŽƌƌĞĐƚ�Ă�ƐĞŶƚĞŶĐĞ�
ĨƌĂŐŵĞŶƚ ŝƐ�ƚŽ�ĐŽŵďŝŶĞ�ŝƚ�ǁŝƚŚ�ƚŚĞ�ƐĞŶƚĞŶĐĞ�ďĞĨŽƌĞ�Žƌ�ƐĞŶƚĞŶĐĞ�ĂĨƚĞƌ�ŝƚ͘
&ƌĂŐŵĞŶƚ��ǆĂŵƉůĞƐ͗ /Ĩ�ǇŽƵ�ƐŚŽǁĞĚ�ŵĞ͘�/�ĐŽƵůĚ�ůĞĂƌŶ�ŝƚ͘

ZĞǀŝƐŝŽŶ͗�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ

ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ

>ŝŶŬƐ�ĂŶĚ�ZĞƐƉŽŶƐĞ 'ƌĂŵŵĂƌ�ĂŶĚ�hƐĂŐĞ�EŽƚĞƐ͘

�ŚĞĐŬ�ŽƵƚ�ƚŚĞ WĂƌƚƐ�ŽĨ�^ƉĞĞĐŚ�
^ŽŶŐ�ƚŽ�ƉƌĂĐƚŝĐĞ�ƚŚĞ�ĚĞĨŝŶŝƚŝŽŶ�
ŽĨ�Ă�ƉƌŽŶŽƵŶ�Ăƚ�
ŚƚƚƉ͗ͬͬďŝƚ͘ůǇͬϮϵĂ<ϰ�s͘

&ŝůů�ŝŶ�ƚŚĞ�ďůĂŶŬƐ�ǁŝƚŚ�ƚŚĞ�
ƐƵďũĞĐƚ�ĐĂƐĞ�ƉƌŽŶŽƵŶƐ͘

ͺͺͺͺͺ�ůŽǀĞ�ůĞĂƌŶŝŶŐ͘

dŽŵ�ĂŶĚ�ͺͺͺͺͺ��ƐƚƵĚǇ͘

,Ğ�ŝƐ�ƐŵĂƌƚĞƌ�ƚŚĂŶ�ͺͺͺͺͺ͘

/ƚ ǁĂƐ�ͺͺͺͺͺ�͕�ŶŽƚ�/͘

&ƌŽŵ�ǁŚŽŵ�ŝƐ�ƚŚŝƐ�ŶŽƚĞ͍

tƌŝƚĞƌƐ�ƵƐĞ�ƉƌŽŶŽƵŶƐ�ƚŽ�ƚĂŬĞ�ƚŚĞ�ƉůĂĐĞ�ŽĨ�ŶŽƵŶƐ͘�KŶĞ�ƚǇƉĞ�ŽĨ�ƉƌŽŶŽƵŶ�ŝƐ�
ĐĂůůĞĚ�Ă�ƐƵďũĞĐƚ�ĐĂƐĞ�ƉƌŽŶŽƵŶ ďĞĐĂƵƐĞ�ŝƚ�ĂĐƚƐ�ĂƐ�ƚŚĞ�ƐƵďũĞĐƚ�ŽĨ�Ă�ƐĞŶƚĞŶĐĞ͘�/Ĩ�
ƵŶƐƵƌĞ�ǁŚĞƚŚĞƌ�Ă�ƉƌŽŶŽƵŶ�ƐŚŽƵůĚ�ďĞ�ŝŶ�ƚŚĞ�ƐƵďũĞĐƚ�ĐĂƐĞ͕�ƌĞƉŚƌĂƐĞ�ƚŚĞ�
ƐĞŶƚĞŶĐĞ�ǁŝƚŚ�ƚŚĞ�ƉƌŽŶŽƵŶ�Ăƚ�ƚŚĞ�ƐƚĂƌƚ�ŽĨ�ƚŚĞ�ƐĞŶƚĞŶĐĞ͘�

�ǆĂŵƉůĞƐ͗�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ

hƐĞ�ƐŝŶŐƵůĂƌ�;/͕�ǇŽƵ͕�ŚĞ͕�ƐŚĞ͕�ŝƚ͕�ǁŚŽͿ Žƌ ƉůƵƌĂů�;ǁĞ͕�ǇŽƵ͕�ƚŚĞǇ͕�ǁŚŽͿ�ƐƵďũĞĐƚ�
ĐĂƐĞ�ƉƌŽŶŽƵŶƐ͗

� �Ɛ�ƚŚĞ�ƐƵďũĞĐƚ�ŽĨ�Ă�ƐĞŶƚĞŶĐĞ͘�
� / ĂƐ�ƚŚĞ�ůĂƐƚ�ƐƵďũĞĐƚ�ŝŶ�ĐŽŵƉŽƵŶĚ�ƐƵďũĞĐƚƐ͘�
� �ĨƚĞƌ�ƚŚĂŶ�Žƌ�ĂƐ�;ƚŚĞ�ƌĞƐƚ�ŽĨ�ƚŚĞ�ƚŚŽƵŐŚƚ�ŝƐ�ƐƵŐŐĞƐƚĞĚͿ͘�
� �ĨƚĞƌ�Ă�͞ƚŽ�ďĞ͟�ǀĞƌď͗�;ŝƐ͕ Ăŵ͕ ĂƌĞ͕ ǁĂƐ͕ ǁĞƌĞ͕ ďĞ͕ ďĞŝŶŐ͕ ďĞĞŶͿ�ƚŽ�ŝĚĞŶƚŝĨǇ�

Žƌ�ƌĞĨĞƌ�ƚŽ�ƚŚĞ�ƐƵďũĞĐƚ�ĂƐ�Ă�ƉƌĞĚŝĐĂƚĞ�ŶŽŵŝŶĂƚŝǀĞ͘
� tŚŽ�;ŶŽƚ�ǁŚŽŵͿ͘��ŚĞĐŬ�ǁŚĞƚŚĞƌ�ǁŚŽ ŝƐ�ĐŽƌƌĞĐƚ�ďǇ�ƐƵďƐƚŝƚƵƚŝŶŐ�ŚĞ ŝŶ�

ƉůĂĐĞ�ŽĨ�ǁŚŽ͘�ZĞƉŚƌĂƐĞ͕�ŝĨ�ŶĞĐĞƐƐĂƌǇ͘�

dŚĞ�ĨŝƌƐƚ�ƉĞƌƐŽŶ�/�ĂŶĚ�ƐĞĐŽŶĚ�ƉĞƌƐŽŶ�ǇŽƵ�ƉƌŽŶŽƵŶƐ�ĚŽ�ŶŽƚ ŵĂƚĐŚ�ǀĞƌďƐ�
ĞŶĚŝŶŐ�ŝŶ�ĂŶ�Ɛ͘�

�ǆĂŵƉůĞƐ͗�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ

ΞϮϬϭϳ�WĞŶŶŝŶŐƚŽŶ�WƵďůŝƐŚŝŶŐ���ƉĞŶŶŝŶŐƚŽŶƉƵďůŝƐŚŝŶŐ͘ĐŽŵ����������� Ϯϭ
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>ŝŶŬƐ�ĂŶĚ�ZĞƐŽƵƌĐĞƐ DĞĐŚĂŶŝĐƐ�EŽƚĞƐ͘

/ŶƚĞŶƚŝŽŶĂů�ĨƌĂŐŵĞŶƚƐ�ĂƌĞ�
ŽĨƚĞŶ�ƵƐĞĚ�ŝŶ�ŶĂƌƌĂƚŝǀĞ�
ǁƌŝƚŝŶŐ͕�ďƵƚ�ŶŽƚ�ŝŶ�ĨŽƌŵĂů�
ĞƐƐĂǇƐ�Žƌ�ƌĞƐĞĂƌĐŚ�ƉĂƉĞƌƐ͘

�/� zKh�<EKt͍�DŽƐƚ
ƚĞĂĐŚĞƌƐ�ǁƌŝƚĞ�&Z�'�ĨŽƌ�
ƵŶŝŶƚĞŶƚŝŽŶĂů�ƐĞŶƚĞŶĐĞ�
ĨƌĂŐŵĞŶƚƐ͘

/ŶĚŝƌĞĐƚ�ƋƵĞƐƚŝŽŶƐ ĚŽ�ŶŽƚ�ĞŶĚ�ǁŝƚŚ�Ă�ƋƵĞƐƚŝŽŶ�ŵĂƌŬ�ďƵƚ�ǁŝƚŚ�Ă�ƉĞƌŝŽĚ͘�>ŝŬĞ�
ĚŝƌĞĐƚ�ƋƵĞƐƚŝŽŶƐ�ƚŚĞǇ�ĂƐŬ�ĨŽƌ�Ă�ƌĞƐƉŽŶƐĞ͕�ďƵƚ�ƚŚĞǇ�ĂƌĞ�ǁƌŝƚƚĞŶ�ĂƐ�ĚĞĐůĂƌĂƚŝǀĞ�
Žƌ�ŝŵƉĞƌĂƚŝǀĞ�ƐĞŶƚĞŶĐĞƐ͘�

�ǆĂŵƉůĞƐ͗ �ǀĞƌǇŽŶĞ�ĂƐŬƐ�ŝĨ�ǇŽƵ�ĂƌĞ�ŶĞǁ͘�
/ŶƚĞŶƚŝŽŶĂů�ĨƌĂŐŵĞŶƚƐ�ĂůƐŽ�ĞŶĚ�ǁŝƚŚ�ƉĞƌŝŽĚƐ͘��Ŷ�ŝŶƚĞŶƚŝŽŶĂů�ĨƌĂŐŵĞŶƚ�ŝƐ�ƉĂƌƚ�
ŽĨ�Ă�ƐĞŶƚĞŶĐĞ�ƚŚĂƚ�ŝƐ�ƚƌĞĂƚĞĚ�ĂƐ�Ă�ĐŽŵƉůĞƚĞ�ƚŚŽƵŐŚƚ�ĨŽƌ�ůŝƚĞƌĂƌǇ ĞĨĨĞĐƚ͘�

�ǆĂŵƉůĞƐ͗ ,Žǁ�ĐƌĂǌǇ͘�tŽǁ͘
�Ŷ�ƵŶŝŶƚĞŶƚŝŽŶĂů�ƐĞŶƚĞŶĐĞ�ĨƌĂŐŵĞŶƚ ŚĂƐ�Ă�ŶŽƵŶ�ĂŶĚ�ĐŽŶŶĞĐƚĞĚ�ǀĞƌď͕�ďƵƚ�
ĚŽĞƐ�ŶŽƚ�ĞǆƉƌĞƐƐ�Ă�ĐŽŵƉůĞƚĞ�ƚŚŽƵŐŚƚ͘�KŶĞ�ǁĂǇ�ƚŽ�ĐŽƌƌĞĐƚ�Ă�ƐĞŶƚĞŶĐĞ�
ĨƌĂŐŵĞŶƚ ŝƐ�ƚŽ�ĐŽŵďŝŶĞ�ŝƚ�ǁŝƚŚ�ƚŚĞ�ƐĞŶƚĞŶĐĞ�ďĞĨŽƌĞ�Žƌ�ƐĞŶƚĞŶĐĞ�ĂĨƚĞƌ�ŝƚ͘
&ƌĂŐŵĞŶƚ��ǆĂŵƉůĞƐ͗ /Ĩ�ǇŽƵ�ƐŚŽǁĞĚ�ŵĞ͘�/�ĐŽƵůĚ�ůĞĂƌŶ�ŝƚ͘

ZĞǀŝƐŝŽŶ͗�/Ĩ�ǇŽƵ�ƐŚŽǁĞĚ�ŵĞ͕�/�ĐŽƵůĚ�ůĞĂƌŶ�ŝƚ͘�Žƌ�/�ĐŽƵůĚ�
ůĞĂƌŶ�ŝƚ�ŝĨ�ǇŽƵ�ƐŚŽǁĞĚ�ŵĞ͘

>ŝŶŬƐ�ĂŶĚ�ZĞƐŽƵƌĐĞƐ 'ƌĂŵŵĂƌ�ĂŶĚ�hƐĂŐĞ�EŽƚĞƐ͘

�ŚĞĐŬ�ŽƵƚ�ƚŚĞ WĂƌƚƐ�ŽĨ�^ƉĞĞĐŚ�
^ŽŶŐ�ƚŽ�ƉƌĂĐƚŝĐĞ�ƚŚĞ�ĚĞĨŝŶŝƚŝŽŶ�
ŽĨ�Ă�ƉƌŽŶŽƵŶ�Ăƚ�
ŚƚƚƉ͗ͬͬďŝƚ͘ůǇͬϮϵĂ<ϰ�s͘

&ŝůů�ŝŶ�ƚŚĞ�ďůĂŶŬƐ�ǁŝƚŚ�ƚŚĞ�
ƐƵďũĞĐƚ�ĐĂƐĞ�ƉƌŽŶŽƵŶƐ͘

zŽƵ ůŽǀĞ�ůĞĂƌŶŝŶŐ͘
dŽŵ�ĂŶĚ�/�ƐƚƵĚǇ͘
,Ğ�ŝƐ�ƐŵĂƌƚĞƌ�ƚŚĂŶ�/͘
/ƚ ǁĂƐ�ƐŚĞ͕�ŶŽƚ�/͘
&ƌŽŵ�ǁŚŽŵ�ŝƐ�ƚŚŝƐ�ŶŽƚĞ͍�/Ɛ�
ƚŚŝƐ�ŶŽƚĞ�ĨƌŽŵ�Śŝŵ͍

DŽƌĞ�ƉƌĂĐƚŝĐĞ͍��ŚĞĐŬ�ŽƵƚ�ƚŚŝƐ�
ǁŽƌŬƐŚĞĞƚ�;ǁŝƚŚ�ĂŶƐǁĞƌƐͿ�Ăƚ�
ŚƚƚƉ͗ͬͬďŝƚ͘ůǇͬϮƐϭŝŶĞǇ͘

tƌŝƚĞƌƐ�ƵƐĞ�ƉƌŽŶŽƵŶƐ�ƚŽ�ƚĂŬĞ�ƚŚĞ�ƉůĂĐĞ�ŽĨ�ŶŽƵŶƐ͘�KŶĞ�ƚǇƉĞ�ŽĨ�ƉƌŽŶŽƵŶ�ŝƐ�
ĐĂůůĞĚ�Ă�ƐƵďũĞĐƚ�ĐĂƐĞ�ƉƌŽŶŽƵŶ ďĞĐĂƵƐĞ�ŝƚ�ĂĐƚƐ�ĂƐ�ƚŚĞ�ƐƵďũĞĐƚ�ŽĨ�Ă�ƐĞŶƚĞŶĐĞ͘�/Ĩ�
ƵŶƐƵƌĞ�ǁŚĞƚŚĞƌ�Ă�ƉƌŽŶŽƵŶ�ƐŚŽƵůĚ�ďĞ�ŝŶ�ƚŚĞ�ƐƵďũĞĐƚ�ĐĂƐĞ͕�ƌĞƉŚƌĂƐĞ�ƚŚĞ�
ƐĞŶƚĞŶĐĞ�ǁŝƚŚ�ƚŚĞ�ƉƌŽŶŽƵŶ�Ăƚ�ƚŚĞ�ƐƚĂƌƚ�ŽĨ�ƚŚĞ�ƐĞŶƚĞŶĐĞ͘�

�ǆĂŵƉůĞƐ͗ dŚĞ�ǁŝŶŶĞƌ�ǁĂƐ�ŵĞ͘�ZĞƉŚƌĂƐĞ͗�/ ǁĂƐ�ƚŚĞ�ǁŝŶŶĞƌ͘

hƐĞ�ƐŝŶŐƵůĂƌ�;/͕�ǇŽƵ͕�ŚĞ͕�ƐŚĞ͕�ŝƚ͕�ǁŚŽͿ Žƌ ƉůƵƌĂů�;ǁĞ͕�ǇŽƵ͕�ƚŚĞǇ͕�ǁŚŽͿ�ƐƵďũĞĐƚ�
ĐĂƐĞ�ƉƌŽŶŽƵŶƐ͗

� �Ɛ�ƚŚĞ�ƐƵďũĞĐƚ�ŽĨ�Ă�ƐĞŶƚĞŶĐĞ͘�
� / ĂƐ�ƚŚĞ�ůĂƐƚ�ƐƵďũĞĐƚ�ŝŶ�ĐŽŵƉŽƵŶĚ�ƐƵďũĞĐƚƐ͘�
� �ĨƚĞƌ�ƚŚĂŶ�Žƌ�ĂƐ�;ƚŚĞ�ƌĞƐƚ�ŽĨ�ƚŚĞ�ƚŚŽƵŐŚƚ�ŝƐ�ƐƵŐŐĞƐƚĞĚͿ͘�
� �ĨƚĞƌ�Ă�͞ƚŽ�ďĞ͟�ǀĞƌď͗�;ŝƐ͕ Ăŵ͕ ĂƌĞ͕ ǁĂƐ͕ ǁĞƌĞ͕ ďĞ͕ ďĞŝŶŐ͕ ďĞĞŶͿ�ƚŽ�ŝĚĞŶƚŝĨǇ�

Žƌ�ƌĞĨĞƌ�ƚŽ�ƚŚĞ�ƐƵďũĞĐƚ�ĂƐ�Ă�ƉƌĞĚŝĐĂƚĞ�ŶŽŵŝŶĂƚŝǀĞ͘
� tŚŽ�;ŶŽƚ�ǁŚŽŵͿ͘��ŚĞĐŬ�ǁŚĞƚŚĞƌ�ǁŚŽ ŝƐ�ĐŽƌƌĞĐƚ�ďǇ�ƐƵďƐƚŝƚƵƚŝŶŐ�ŚĞ ŝŶ�

ƉůĂĐĞ�ŽĨ�ǁŚŽ͘�ZĞƉŚƌĂƐĞ͕�ŝĨ�ŶĞĐĞƐƐĂƌǇ͘�

dŚĞ�ĨŝƌƐƚ�ƉĞƌƐŽŶ�/�ĂŶĚ�ƐĞĐŽŶĚ�ƉĞƌƐŽŶ�ǇŽƵ�ƉƌŽŶŽƵŶƐ�ĚŽ�ŶŽƚ ŵĂƚĐŚ�ǀĞƌďƐ�
ĞŶĚŝŶŐ�ŝŶ�ĂŶ�Ɛ͘�

�ǆĂŵƉůĞƐ͗�/�ƌƵŶ͕�ǇŽƵ�ƐŵŝůĞ

ΞϮϬϭϳ�WĞŶŶŝŶŐƚŽŶ�WƵďůŝƐŚŝŶŐ���ƉĞŶŶŝŶŐƚŽŶƉƵďůŝƐŚŝŶŐ͘ĐŽŵ����������� ϮϮ
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WƌĂĐƚŝĐĞ͘
ϭ͘�ZĞͲǁƌŝƚĞ�ƚŚĞƐĞ�ƐĞŶƚĞŶĐĞƐ�ĐŽƌƌĞĐƚůǇ͗ /�ƐĂŝĚ͕�͞:ŽŚŶ�ĂƐŬĞĚ�ŝĨ�ǇŽƵ�ǁĞƌĞ�ůĞĂǀŝŶŐ͍�͞�ĞƌƚĂŝŶůǇ͕͟

ŚĞ�ƌĞƉůŝĞĚ͘

Ϯ͘�/ĚĞŶƚŝĨǇ�ƚŚĞ�ŝŶƚĞŶƚŝŽŶĂů�ƐĞŶƚĞŶĐĞ�ĨƌĂŐŵĞŶƚ�ĂŶĚ�ƚŚĞ�ŝŶĚŝƌĞĐƚ�ƋƵĞƐƚŝŽŶ ŝŶ�ƚŚĞƐĞ�ƐĞŶƚĞŶĐĞƐ͗

EŝĐĞ͘�/�ǁŽŶĚĞƌ�ŝĨ�ǇŽƵ�ŬŶĞǁ͘�zŽƵ�ĚŽŶ͛ƚ�ŚĂǀĞ�ƚŽ�ƚĞůů�ŵĞ�ƚŚŽƵŐŚ͘

&ƌĂŐŵĞŶƚ͗�����������������������/ŶĚŝƌĞĐƚ�YƵĞƐƚŝŽŶ͗

ϯ͘�ZĞǀŝƐĞ ƚŚĞ�ƐĞŶƚĞŶĐĞ�ĨƌĂŐŵĞŶƚ�ďǇ�ĐŽŵďŝŶŝŶŐ�ǁŝƚŚ�ƚŚĞ�ŽƚŚĞƌ�ƐĞŶƚĞŶĐĞ͗�,Ğ�ǁĂƐ�ĂďůĞ͘��ĞĐĂƵƐĞ�ŚĞ�ůŝƐƚĞŶĞĚ

ƚŽ�ĐŽŵƉůĞƚĞ�ƚŚĞ�ǁŽƌŬ͘�

ϰ͘�ZĞͲǁƌŝƚĞ�ƚŚĞƐĞ�ƐĞŶƚĞŶĐĞƐ�ĐŽƌƌĞĐƚůǇ͗ /�ǁŽŶĚĞƌ�ŝĨ�ƚŚĞŵ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ƐĞĞ�ƚŚĂƚ�ŵŽǀŝĞ͘�

tŚŽŵ�ŝƐ�ƚŚĞ�ŽŶĞ�ǁŚŽ�ǁĂŶƚƐ�ƚŽ�ŐŽ͍

ϱ͘�ZĞͲǁƌŝƚĞ�ƚŚŝƐ�ƐĞŶƚĞŶĐĞ�ĐŽƌƌĞĐƚůǇ͗ :ŽŚŶ͕�/͕�ĂŶĚ�DĂƌƚŚĂ�ůŝŬĞ�ƚŽ�ǀŝƐŝƚ

ǁŚŽŵ�ǁĞ�ǁĂŶƚ�ĞǀĞŶ ƚŚŽƵŐŚ�ƚŚĞǇ�ĂƌĞ�ŵŽƌĞ�ŝŶƐŝƐƚĞŶƚ�ƚŚĂŶ�ŵĞ͘�

ϲ͘�ZĞͲǁƌŝƚĞ�ƚŚŝƐ�ƐĞŶƚĞŶĐĞ�ĐŽƌƌĞĐƚůǇ͗�dŚĞŵ�ůĞĨƚ�ŽƵƌ�ďŽŽŬƐ�ŶĞǆƚ�ƚŽ�ƚŚĞ�ůŝďƌĂƌǇ͖�

ŝƚ�ǁĂƐŶ͛ƚ�/͕�ďƵƚ�ŚĞƌ�ĂŶĚ�DĂƌǇ�ƌĞŵĞŵďĞƌ�ŝƚ�ƚŚĂƚ�ǁĂǇ͘

ΞϮϬϭϳ�WĞŶŶŝŶŐƚŽŶ�WƵďůŝƐŚŝŶŐ���ƉĞŶŶŝŶŐƚŽŶƉƵďůŝƐŚŝŶŐ͘ĐŽŵ����������� Ϯϯ



'Z�DD�Z��E��D��,�E/�^������D/��>/d�Z��z���Ed�Z�>�^^KE�ηϯ�

WƌĂĐƚŝĐĞ �ŶƐǁĞƌƐ͘
ϭ͘�ZĞͲǁƌŝƚĞ�ƚŚĞƐĞ�ƐĞŶƚĞŶĐĞƐ�ĐŽƌƌĞĐƚůǇ͗ /�ƐĂŝĚ͕�͞:ŽŚŶ�ĂƐŬĞĚ�ŝĨ�ǇŽƵ�ǁĞƌĞ�ůĞĂǀŝŶŐ͍�͞�ĞƌƚĂŝŶůǇ͕͟�ŚĞ�ƌĞƉůŝĞĚ͘

/�ƐĂŝĚ͕�͞:ŽŚŶ�ĂƐŬĞĚ�ŝĨ�ǇŽƵ�ǁĞƌĞ�ůĞĂǀŝŶŐ͘�͞�ĞƌƚĂŝŶůǇ͕͟ �ŚĞ�ƌĞƉůŝĞĚ͘

Ϯ͘�/ĚĞŶƚŝĨǇ�ƚŚĞ�ŝŶƚĞŶƚŝŽŶĂů�ƐĞŶƚĞŶĐĞ�ĨƌĂŐŵĞŶƚ�ĂŶĚ�ƚŚĞ�ŝŶĚŝƌĞĐƚ�ƋƵĞƐƚŝŽŶ ŝŶ�ƚŚĞƐĞ�ƐĞŶƚĞŶĐĞƐ͗

EŝĐĞ͘�/�ǁŽŶĚĞƌ�ŝĨ�ǇŽƵ�ŬŶĞǁ͘�zŽƵ�ĚŽŶ͛ƚ�ŚĂǀĞ�ƚŽ�ƚĞůů�ŵĞ�ƚŚŽƵŐŚ͘

&ƌĂŐŵĞŶƚ͗�EŝĐĞ���������/ŶĚŝƌĞĐƚ�YƵĞƐƚŝŽŶ͗�/�ǁŽŶĚĞƌ�ŝĨ�ǇŽƵ�ŬŶĞǁ͘�

ϯ͘�ZĞǀŝƐĞ ƚŚĞ�ƐĞŶƚĞŶĐĞ�ĨƌĂŐŵĞŶƚ�ďǇ�ĐŽŵďŝŶŝŶŐ�ǁŝƚŚ�ƚŚĞ�ŽƚŚĞƌ�ƐĞŶƚĞŶĐĞ͗�,Ğ�ǁĂƐ�ĂďůĞ͘��ĞĐĂƵƐĞ�ŚĞ�ůŝƐƚĞŶĞĚ

ƚŽ�ĐŽŵƉůĞƚĞ�ƚŚĞ�ǁŽƌŬ͘��ĞĐĂƵƐĞ�ŚĞ�ůŝƐƚĞŶĞĚ͕�ŚĞ�ǁĂƐ�ĂďůĞ�ƚŽ�ĐŽŵƉůĞƚĞ�ƚŚĞ�ǁŽƌŬ͘

Žƌ�,Ğ ǁĂƐ�ĂďůĞ�ƚŽ�ĐŽŵƉůĞƚĞ�ƚŚĞ�ǁŽƌŬ�ďĞĐĂƵƐĞ�ŚĞ�ůŝƐƚĞŶĞĚ͘�

ϰ͘�ZĞͲǁƌŝƚĞ�ƚŚĞƐĞ�ƐĞŶƚĞŶĐĞƐ�ĐŽƌƌĞĐƚůǇ͗ /�ǁŽŶĚĞƌ�ŝĨ�ƚŚĞŵ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ƐĞĞ�ƚŚĂƚ�ŵŽǀŝĞ͘�

tŚŽŵ�ŝƐ�ƚŚĞ�ŽŶĞ�ǁŚŽ�ǁĂŶƚƐ�ƚŽ�ŐŽ͍�/�ǁŽŶĚĞƌ�ŝĨ�ƚŚĞǇ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ƐĞĞ�ƚŚĂƚ�ŵŽǀŝĞ͘�

tŚŽŵ�ŝƐ�ƚŚĞ�ŽŶĞ�ǁŚŽ�ǁĂŶƚƐ�ƚŽ�ŐŽ͍�

ϱ͘�ZĞͲǁƌŝƚĞ�ƚŚŝƐ�ƐĞŶƚĞŶĐĞ�ĐŽƌƌĞĐƚůǇ͗ :ŽŚŶ͕�/͕�ĂŶĚ�DĂƌƚŚĂ�ůŝŬĞ�ƚŽ�ǀŝƐŝƚ

ǁŚŽŵ�ǁĞ�ǁĂŶƚ�ĞǀĞŶ ƚŚŽƵŐŚ�ƚŚĞǇ�ĂƌĞ�ŵŽƌĞ�ŝŶƐŝƐƚĞŶƚ�ƚŚĂŶ�ŵĞ͘�:ŽŚŶ͕�DĂƌƚŚĂ͕�ĂŶĚ�/�ůŝŬĞ�ƚŽ�ǀŝƐŝƚ

ǁŚŽŵ�ǁĞ�ǁĂŶƚ�ĞǀĞŶ ƚŚŽƵŐŚ�ƚŚĞǇ�ĂƌĞ�ŵŽƌĞ�ŝŶƐŝƐƚĞŶƚ�ƚŚĂŶ�/͘�

ϲ͘�ZĞͲǁƌŝƚĞ�ƚŚŝƐ�ƐĞŶƚĞŶĐĞ�ĐŽƌƌĞĐƚůǇ͗�dŚĞŵ�ůĞĨƚ�ŽƵƌ�ďŽŽŬƐ�ŶĞǆƚ�ƚŽ�ƚŚĞ�ůŝďƌĂƌǇ͖�

ŝƚ�ǁĂƐŶ͛ƚ�/͕�ďƵƚ�ŚĞƌ�ĂŶĚ�DĂƌǇ�ƌĞŵĞŵďĞƌ�ŝƚ�ƚŚĂƚ�ǁĂǇ͘ dŚĞǇ�ůĞĨƚ�ŽƵƌ�ďŽŽŬƐ�ŶĞǆƚ�ƚŽ�ƚŚĞ�ůŝďƌĂƌǇ͖�

ŝƚ�ǁĂƐŶ͛ƚ�/͕�ďƵƚ�ƐŚĞ�ĂŶĚ�DĂƌǇ�ƌĞŵĞŵďĞƌ�ŝƚ�ƚŚĂƚ�ǁĂǇ͘

ΞϮϬϭϳ�WĞŶŶŝŶŐƚŽŶ�WƵďůŝƐŚŝŶŐ���ƉĞŶŶŝŶŐƚŽŶƉƵďůŝƐŚŝŶŐ͘ĐŽŵ����������� Ϯϰ



'Z�DD�Z��E��D��,�E/�^������D/��>/d�Z��z���Ed�Z�>�^^KE�ηϰ�

>ŝŶŬƐ�ĂŶĚ�ZĞƐƉŽŶƐĞ DĞĐŚĂŶŝĐƐ�EŽƚĞƐ͘

�/��zKh�<EKt͍��Ŷ
ĂůƉŚĂŶƵŵĞƌŝĐ�ŽƵƚůŝŶĞ�ƵƐĞƐ�
ZŽŵĂŶ�EƵŵĞƌĂůƐ�ĨŽƌ�ƚŚĞ�ŵĂŝŶ�
ƉŽŝŶƚƐ͗

/͘�//͘�///͘�/s͘�s͘�s/͘�s//͘�s///͘�/y͘�y͘

dŚŝƐ ŽƵƚůŝŶĞ�ƵƐĞƐ�ĐĂƉŝƚĂů�
ůĞƚƚĞƌƐ�;�͕��͕��Ϳ�ĨŽƌ�ŵĂũŽƌ�
ĚĞƚĂŝůƐ�ĂŶĚ��ƌĂďŝĐ�ŶƵŵĞƌĂůƐ�
;ϭ͕�Ϯ͕�ϯͿ�ĨŽƌ�ŵŝŶŽƌ�ĚĞƚĂŝůƐ͘

�ĞĐŝŵĂů�KƵƚůŝŶĞƐ�ƵƐĞ�ŶƵŵďĞƌƐ�ƚŽ�ŽƌŐĂŶŝǌĞ�ŝŶĨŽƌŵĂƚŝŽŶ͘�dŚĞ�ĨŝƌƐƚ�ůĞƚƚĞƌ�ŽĨ�ƚŚĞ�
ǁŽƌĚ͕�ŐƌŽƵƉ�ŽĨ�ǁŽƌĚƐ͕�Žƌ�ƐĞŶƚĞŶĐĞ�ƚŚĂƚ�ĨŽůůŽǁƐ�ĞĂĐŚ�ƐǇŵďŽů�ŝƐ�ĐĂƉŝƚĂůŝǌĞĚ͘

�ĞĐŝŵĂů�KƵƚůŝŶĞƐ�ďĞŐŝŶ�ǁŝƚŚ�ĂŶ��ƌĂďŝĐ�ŶƵŵĞƌĂů�ĨŽůůŽǁĞĚ�ďǇ�Ă�ƉĞƌŝŽĚ�ĂŶĚ�
ƚŚĞŶ�Ă�ǌĞƌŽ�ƚŽ�ƌĞƉƌĞƐĞŶƚ�ƚŚĞ�ĨŝƌƐƚ�ŵĂŝŶ�ŝĚĞĂ͘�

dŚĞ�ĨŝƌƐƚ�ŵĂũŽƌ�ĚĞƚĂŝů�ŝƐ�ŝŶĚĞŶƚĞĚ�ĨƌŽŵ�ƚŚĞ�ŵĂŝŶ�ŝĚĞĂ͘�/ƚ�ƌĞƉĞĂƚƐ�ƚŚĞ��ƌĂďŝĐ�
ŶƵŵĞƌĂů�ĨŽůůŽǁĞĚ�ďǇ�Ă�ƉĞƌŝŽĚ�ĂŶĚ�ƚŚĞŶ�Ă�͞ϭ͘͟�dŚĞ�ƐĞĐŽŶĚ�ŵĂũŽƌ�ĚĞƚĂŝů�ǁŽƵůĚ�
ĞŶĚ�ŝŶ�Ă�͞Ϯ͕͟�ĞƚĐ͘�

dŚĞ�ĨŝƌƐƚ�ŵŝŶŽƌ�ĚĞƚĂŝů�ŝƐ�ŝŶĚĞŶƚĞĚ�ĨƌŽŵ�ƚŚĞ�ŵĂũŽƌ�ĚĞƚĂŝů͘�/ƚ�ƌĞƉĞĂƚƐ�Ăůů�ƚŚĞ�
ƐǇŵďŽůƐ�ŽĨ�ƚŚĞ�ŵĂũŽƌ�ĚĞƚĂŝů�ĨŽůůŽǁĞĚ�ďǇ�Ă�ƉĞƌŝŽĚ�ĂŶĚ�ƚŚĞŶ�Ă�͞ϭ͘͟�dŚĞ�ƐĞĐŽŶĚ�
ŵŝŶŽƌ�ĚĞƚĂŝů�ǁŽƵůĚ�ĞŶĚ�ŝŶ�Ă�͞Ϯ͕͟�ĞƚĐ͘�

�ǆĂŵƉůĞƐ͗�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ

>ŝŶŬƐ�ĂŶĚ�ZĞƐƉŽŶƐĞ 'ƌĂŵŵĂƌ�ĂŶĚ�hƐĂŐĞ�EŽƚĞƐ͘

�ŚĞĐŬ�ŽƵƚ�ƚŚĞ WĂƌƚƐ�ŽĨ�^ƉĞĞĐŚ�
^ŽŶŐ�ƚŽ�ƉƌĂĐƚŝĐĞ�ƚŚĞ�ĚĞĨŝŶŝƚŝŽŶ�
ŽĨ�Ă�ƉƌŽŶŽƵŶ�Ăƚ�
ŚƚƚƉ͗ͬͬďŝƚ͘ůǇͬϮϵĂ<ϰ�s͘

KŶĞ�ƚǇƉĞ�ŽĨ�ƉƌŽŶŽƵŶ�ŝƐ�ĐĂůůĞĚ�ĂŶ�ŽďũĞĐƚ�ĐĂƐĞ�ƉƌŽŶŽƵŶ ďĞĐĂƵƐĞ�ŝƚ�ƌĞĐĞŝǀĞƐ�ƚŚĞ�
ĂĐƚŝŽŶ�ŽĨ�ƚŚĞ�ǀĞƌď͘ hƐĞ�ƐŝŶŐƵůĂƌ ;ŵĞ͕�ǇŽƵ͕�Śŝŵ͕�ŚĞƌ͕�ŝƚ͕�ǁŚŽŵͿ�Žƌ�ƉůƵƌĂů�;ƵƐ͕�
ǇŽƵ͕�ƚŚĞŵ͕�ǁŚŽŵͿ�ŽďũĞĐƚ�ĐĂƐĞ�ƉƌŽŶŽƵŶƐ͗

� �Ɛ�Ă�ĚŝƌĞĐƚ�Žƌ�ŝŶĚŝƌĞĐƚ�ŽďũĞĐƚ͘�

�ǆĂŵƉůĞƐ͗�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ

� �Ɛ�ŽďũĞĐƚƐ�ŽĨ�ƉƌĞƉŽƐŝƚŝŽŶƐ͘�

�ǆĂŵƉůĞƐ͗�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ

� DĞ�ĂŶĚ�ƵƐ ůĂƐƚ�ŝŶ�ĐŽŵƉŽƵŶĚ�ŽďũĞĐƚƐ͘�

�ǆĂŵƉůĞƐ͗�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ

� tŚŽŵ�;ŶŽƚ�ǁŚŽͿ͘��ŚĞĐŬ�ǁŚĞƚŚĞƌ�ǁŚŽŵ ŝƐ�ĐŽƌƌĞĐƚ�ďǇ�ƐƵďƐƚŝƚƵƚŝŶŐ�Śŝŵ ŝŶ�
ƉůĂĐĞ�ŽĨ�ǁŚŽŵ͘�ZĞƉŚƌĂƐĞ͕�ŝĨ�ŶĞĐĞƐƐĂƌǇ͘

�ǆĂŵƉůĞƐ͗�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ

ΞϮϬϭϳ�WĞŶŶŝŶŐƚŽŶ�WƵďůŝƐŚŝŶŐ���ƉĞŶŶŝŶŐƚŽŶƉƵďůŝƐŚŝŶŐ͘ĐŽŵ����������� Ϯϱ



'Z�DD�Z��E��D��,�E/�^������D/��>/d�Z��z���Ed�Z�>�^^KE�ηϰ�

>ŝŶŬƐ�ĂŶĚ�ZĞƐŽƵƌĐĞƐ DĞĐŚĂŶŝĐƐ�EŽƚĞƐ͘

�/��zKh�<EKt͍��Ŷ
ĂůƉŚĂŶƵŵĞƌŝĐ�ŽƵƚůŝŶĞ�ƵƐĞƐ�
ZŽŵĂŶ�EƵŵĞƌĂůƐ�ĨŽƌ�ƚŚĞ�ŵĂŝŶ�
ƉŽŝŶƚƐ͗

/͘�//͘�///͘�/s͘�s͘�s/͘�s//͘�s///͘�/y͘�y͘

dŚŝƐ ŽƵƚůŝŶĞ�ƵƐĞƐ�ĐĂƉŝƚĂů�
ůĞƚƚĞƌƐ�;�͕��͕��Ϳ�ĨŽƌ�ŵĂũŽƌ�
ĚĞƚĂŝůƐ�ĂŶĚ��ƌĂďŝĐ�ŶƵŵĞƌĂůƐ�
;ϭ͕�Ϯ͕�ϯͿ�ĨŽƌ�ŵŝŶŽƌ�ĚĞƚĂŝůƐ͘

�ĞĐŝŵĂů�KƵƚůŝŶĞƐ�ƵƐĞ�ŶƵŵďĞƌƐ�ƚŽ�ŽƌŐĂŶŝǌĞ�ŝŶĨŽƌŵĂƚŝŽŶ͘�dŚĞ�ĨŝƌƐƚ�ůĞƚƚĞƌ�ŽĨ�ƚŚĞ�
ǁŽƌĚ͕�ŐƌŽƵƉ�ŽĨ�ǁŽƌĚƐ͕�Žƌ�ƐĞŶƚĞŶĐĞ�ƚŚĂƚ�ĨŽůůŽǁƐ�ĞĂĐŚ�ƐǇŵďŽů�ŝƐ�ĐĂƉŝƚĂůŝǌĞĚ͘

�ĞĐŝŵĂů�KƵƚůŝŶĞƐ�ďĞŐŝŶ�ǁŝƚŚ�ĂŶ��ƌĂďŝĐ�ŶƵŵĞƌĂů�ĨŽůůŽǁĞĚ�ďǇ�Ă�ƉĞƌŝŽĚ�ĂŶĚ�
ƚŚĞŶ�Ă�ǌĞƌŽ�ƚŽ�ƌĞƉƌĞƐĞŶƚ�ƚŚĞ�ĨŝƌƐƚ�ŵĂŝŶ�ŝĚĞĂ͘�

dŚĞ�ĨŝƌƐƚ�ŵĂũŽƌ�ĚĞƚĂŝů�ŝƐ�ŝŶĚĞŶƚĞĚ�ĨƌŽŵ�ƚŚĞ�ŵĂŝŶ�ŝĚĞĂ͘�/ƚ�ƌĞƉĞĂƚƐ�ƚŚĞ��ƌĂďŝĐ�
ŶƵŵĞƌĂů�ĨŽůůŽǁĞĚ�ďǇ�Ă�ƉĞƌŝŽĚ�ĂŶĚ�ƚŚĞŶ�Ă�͞ϭ͘͟�dŚĞ�ƐĞĐŽŶĚ�ŵĂũŽƌ�ĚĞƚĂŝů�ǁŽƵůĚ�
ĞŶĚ�ŝŶ�Ă�͞Ϯ͕͟�ĞƚĐ͘�

dŚĞ�ĨŝƌƐƚ�ŵŝŶŽƌ�ĚĞƚĂŝů�ŝƐ�ŝŶĚĞŶƚĞĚ�ĨƌŽŵ�ƚŚĞ�ŵĂũŽƌ�ĚĞƚĂŝů͘�/ƚ�ƌĞƉĞĂƚƐ�Ăůů�ƚŚĞ�
ƐǇŵďŽůƐ�ŽĨ�ƚŚĞ�ŵĂũŽƌ�ĚĞƚĂŝů�ĨŽůůŽǁĞĚ�ďǇ�Ă�ƉĞƌŝŽĚ�ĂŶĚ�ƚŚĞŶ�Ă�͞ϭ͘͟�dŚĞ�ƐĞĐŽŶĚ�
ŵŝŶŽƌ�ĚĞƚĂŝů�ǁŽƵůĚ�ĞŶĚ�ŝŶ�Ă�͞Ϯ͕͟�ĞƚĐ͘�

�ǆĂŵƉůĞƐ͗ ϭ͘Ϭ͕�ϭ͘ϭ͕�ϭ͘ϭ͘ϭ͕�ϭ͘ϭ͘Ϯ͖�ϭ͘Ϯ͕�ϭ͘Ϯ͘ϭ͕�ϭ͘Ϯ͘Ϯ

>ŝŶŬƐ�ĂŶĚ�ZĞƐŽƵƌĐĞƐ 'ƌĂŵŵĂƌ�ĂŶĚ�hƐĂŐĞ�EŽƚĞƐ͘

�ŚĞĐŬ�ŽƵƚ�ƚŚĞ WĂƌƚƐ�ŽĨ�^ƉĞĞĐŚ�
^ŽŶŐ�ƚŽ�ƉƌĂĐƚŝĐĞ�ƚŚĞ�ĚĞĨŝŶŝƚŝŽŶ�
ŽĨ�Ă�ƉƌŽŶŽƵŶ�Ăƚ�
ŚƚƚƉ͗ͬͬďŝƚ͘ůǇͬϮϵĂ<ϰ�s͘

DŽƌĞ�ƉƌĂĐƚŝĐĞ͍��ŚĞĐŬ�ŽƵƚ�ƚŚŝƐ�
ǁŽƌŬƐŚĞĞƚ�;ǁŝƚŚ�ĂŶƐǁĞƌƐͿ�Ăƚ�
ŚƚƚƉ͗ͬͬďŝƚ͘ůǇͬϮƐϭŵ'ƋŚ͘

KŶĞ�ƚǇƉĞ�ŽĨ�ƉƌŽŶŽƵŶ�ŝƐ�ĐĂůůĞĚ�ĂŶ�ŽďũĞĐƚ�ĐĂƐĞ�ƉƌŽŶŽƵŶ ďĞĐĂƵƐĞ�ŝƚ�ƌĞĐĞŝǀĞƐ�ƚŚĞ�
ĂĐƚŝŽŶ�ŽĨ�ƚŚĞ�ǀĞƌď͘ hƐĞ�ƐŝŶŐƵůĂƌ ;ŵĞ͕�ǇŽƵ͕�Śŝŵ͕�ŚĞƌ͕�ŝƚ͕�ǁŚŽŵͿ�Žƌ�ƉůƵƌĂů�;ƵƐ͕�
ǇŽƵ͕�ƚŚĞŵ͕�ǁŚŽŵͿ�ŽďũĞĐƚ�ĐĂƐĞ�ƉƌŽŶŽƵŶƐ͗

� �Ɛ�Ă�ĚŝƌĞĐƚ�Žƌ�ŝŶĚŝƌĞĐƚ�ŽďũĞĐƚ͘�

�ǆĂŵƉůĞƐ͗ /�ůŝŬĞ�ŝƚ͘�^ŚĞ�ŐĂǀĞ Śŝŵ Ă�ŐŝĨƚ͘

� �Ɛ�ŽďũĞĐƚƐ�ŽĨ�ƉƌĞƉŽƐŝƚŝŽŶƐ͘�

�ǆĂŵƉůĞƐ͗ /ƚ͛Ɛ�ŶŽƚ�ĨŽƌ�ŚĞƌ͘

� DĞ�ĂŶĚ�ƵƐ ůĂƐƚ�ŝŶ�ĐŽŵƉŽƵŶĚ�ŽďũĞĐƚƐ͘�

�ǆĂŵƉůĞƐ͗ dĞǆƚ�<ǇůĂ�ĂŶĚ�ŵĞ͘

� tŚŽŵ�;ŶŽƚ�ǁŚŽͿ͘��ŚĞĐŬ�ǁŚĞƚŚĞƌ�ǁŚŽŵ�ŝƐ�ĐŽƌƌĞĐƚ�ďǇ�ƐƵďƐƚŝƚƵƚŝŶŐ�Śŝŵ ŝŶ�
ƉůĂĐĞ�ŽĨ�ǁŚŽŵ͘�ZĞƉŚƌĂƐĞ͕ ŝĨ�ŶĞĐĞƐƐĂƌǇ͘

�ǆĂŵƉůĞƐ͗ tŚŽŵ ĚŝĚ�:ŽĂŶ�ůŽǀĞ͍�ZĞƉŚƌĂƐĞ͗��ŝĚ�:ŽĂŶ�ůŽǀĞ�
Śŝŵ͍

ΞϮϬϭϳ�WĞŶŶŝŶŐƚŽŶ�WƵďůŝƐŚŝŶŐ���ƉĞŶŶŝŶŐƚŽŶƉƵďůŝƐŚŝŶŐ͘ĐŽŵ����������� Ϯϲ



'Z�DD�Z��E��D��,�E/�^������D/��>/d�Z��z���Ed�Z�>�^^KE�ηϰ�

WƌĂĐƚŝĐĞ͘
ϭ͘�ZĞͲǁƌŝƚĞ�ƚŚŝƐ�ƐĞŶƚĞŶĐĞ�ĐŽƌƌĞĐƚůǇ͗ dŚĞ�ƐŝǆƚŚ�ŵĂŝŶ�ŝĚĞĂ͕�ĨŽƵƌƚŚ�ŵĂũŽƌ�ĚĞƚĂŝů͕

ƐĞĐŽŶĚ�ŵŝŶŽƌ�ĚĞƚĂŝů�ǁŽƵůĚ�ďĞ�ůŝƐƚĞĚ�ĂƐ�ϲ͘Ϯ͘ϰ͘

Ϯ͘�ZĞͲǁƌŝƚĞ�ƚŚŝƐ�ƐĞŶƚĞŶĐĞ�ĐŽƌƌĞĐƚůǇ͗ dŚĞ�ƚŚŝƌĚ�ŵĂŝŶ�ŝĚĞĂ�ĂŶĚ�ƚŚŝƌĚ�ŵĂũŽƌ

ĚĞƚĂŝů�ǁĂƐ�ůŝƐƚĞĚ�ĂƐ ϯ͘Ϭ�ĂŶĚ�ŝƚƐ�ĨŝƌƐƚ�ŵŝŶŽƌ�ĚĞƚĂŝů�ǁĂƐ�ϯ͘ϯ͘ϭ͘

ϯ͘�ZĞͲǁƌŝƚĞ�ƚŚĞƐĞ�ƐĞŶƚĞŶĐĞƐ�ĐŽƌƌĞĐƚůǇ͗ dŚĞƐĞ�ǁĞƌĞ�ƚŚĞ�ŵĂŝŶ�ŝĚĞĂƐ͗

ϭ͘Ϭ͕�Ϯ͘Ϭ͕�ĂŶĚ�ϯ͘Ϭ͘�,ŝƐ�ĨŽƵƌƚŚ�ŵĂŝŶ�ŝĚĞĂ�ǁĂƐ�ϰ͘Ϭ͕�ϰ͘ϭ͕�ϰ͘Ϯ͕�ϰ͘ϮϮ͘

ϰ͘�ZĞͲǁƌŝƚĞ�ƚŚĞƐĞ�ƐĞŶƚĞŶĐĞƐ�ĐŽƌƌĞĐƚůǇ͗ /�ƐƵƌĞ�ǁŽƵůĚ�ůŝŬĞ�ŚĞ�ƚŽ�ŚĞůƉ�ƵƐ͘�tŚŽ�ŚĞůƉĞĚ

ǇŽƵ͕�ĂŶĚ�ǁŚŽ�ĚŝĚ�ǇŽƵ�ŚĞůƉ͍�

ϱ͘�ZĞͲǁƌŝƚĞ�ƚŚĞƐĞ�ƐĞŶƚĞŶĐĞƐ�ĐŽƌƌĞĐƚůǇ͗��ŝĚ�ŚĞ�ůĞƚ�ǇŽƵ�ĐŽƉǇ ƚŚĞǇ͍�dŚĞǇ�ŐĂǀĞ�ŝƚ�ƚŽ�ŵĞ͘

ϲ͘�ZĞͲǁƌŝƚĞ�ƚŚĞƐĞ�ƐĞŶƚĞŶĐĞƐ�ĐŽƌƌĞĐƚůǇ͗ tŚŽŵ�ĚŽĞƐ�>ĂĐǇ�ůŝŬĞ�ďĞƐƚ͗�ǇŽƵ�Žƌ�/͍�DĞ�ĂŶĚ�

:ŽĂŶŝĞ�ůĞƚ�ŚĞƌ�ǁĂƚĐŚ�ǁĞ�ƉƌĂĐƚŝĐĞ͘�

ΞϮϬϭϳ�WĞŶŶŝŶŐƚŽŶ�WƵďůŝƐŚŝŶŐ���ƉĞŶŶŝŶŐƚŽŶƉƵďůŝƐŚŝŶŐ͘ĐŽŵ����������� Ϯϳ



'Z�DD�Z��E��D��,�E/�^������D/��>/d�Z��z���Ed�Z�>�^^KE�ηϰ�

WƌĂĐƚŝĐĞ �ŶƐǁĞƌƐ

ϭ͘�ZĞͲǁƌŝƚĞ�ƚŚŝƐ�ƐĞŶƚĞŶĐĞ�ĐŽƌƌĞĐƚůǇ͗ dŚĞ�ƐŝǆƚŚ�ŵĂŝŶ�ŝĚĞĂ͕�ĨŽƵƌƚŚ�ŵĂũŽƌ�ĚĞƚĂŝů͕

ƐĞĐŽŶĚ�ŵŝŶŽƌ�ĚĞƚĂŝů�ǁŽƵůĚ�ďĞ�ůŝƐƚĞĚ�ĂƐ�ϲ͘Ϯ͘ϰ͘�dŚĞ�ƐŝǆƚŚ�ŵĂŝŶ�ŝĚĞĂ͕�ĨŽƵƌƚŚ�ŵĂũŽƌ�ĚĞƚĂŝů͕

ƐĞĐŽŶĚ�ŵŝŶŽƌ�ĚĞƚĂŝů�ǁŽƵůĚ�ďĞ�ůŝƐƚĞĚ�ĂƐ�ϲ͘ϰ͘Ϯ͘

Ϯ͘�ZĞͲǁƌŝƚĞ�ƚŚŝƐ�ƐĞŶƚĞŶĐĞ�ĐŽƌƌĞĐƚůǇ͗ dŚĞ�ƚŚŝƌĚ�ŵĂŝŶ�ŝĚĞĂ�ĂŶĚ�ƚŚŝƌĚ�ŵĂũŽƌ

ĚĞƚĂŝů�ǁĂƐ�ůŝƐƚĞĚ�ĂƐ ϯ͘Ϭ�ĂŶĚ�ŝƚƐ�ĨŝƌƐƚ�ŵŝŶŽƌ�ĚĞƚĂŝů�ǁĂƐ�ϯ͘ϯ͘ϭ͘�dŚĞ�ƚŚŝƌĚ�ŵĂŝŶ�ŝĚĞĂ�ĂŶĚ�ƚŚŝƌĚ�ŵĂũŽƌ�

ĚĞƚĂŝů�ǁĂƐ�ůŝƐƚĞĚ�ĂƐ ϯ͘ϯ�ĂŶĚ�ŝƚƐ�ĨŝƌƐƚ�ŵŝŶŽƌ�ĚĞƚĂŝů�ǁĂƐ�ϯ͘ϯ͘ϭ͘

ϯ͘�ZĞͲǁƌŝƚĞ�ƚŚĞƐĞ�ƐĞŶƚĞŶĐĞƐ�ĐŽƌƌĞĐƚůǇ͗ dŚĞƐĞ�ǁĞƌĞ�ƚŚĞ�ŵĂŝŶ�ŝĚĞĂƐ͗�

ϭ͘Ϭ͕�Ϯ͘Ϭ͕�ĂŶĚ�ϯ͘Ϭ͘�,ŝƐ�ĨŽƵƌƚŚ�ŵĂŝŶ�ŝĚĞĂ�ǁĂƐ�ϰ͘Ϭ͕�ϰ͘ϭ͕�ϰ͘Ϯ͕�ϰ͘ϮϮ͘�dŚĞƐĞ�ǁĞƌĞ�ƚŚĞ�ŵĂŝŶ�ŝĚĞĂƐ͗

ϭ͘Ϭ͕�Ϯ͘Ϭ͕�ĂŶĚ�ϯ͘Ϭ͘�,ŝƐ�ĨŽƵƌƚŚ�ŵĂŝŶ�ŝĚĞĂ�ǁĂƐ�ϰ͘Ϭ͕�ϰ͘ϭ͕�ϰ͘Ϯ͕�ϰ͘Ϯ͘ϭ͘

ϰ͘�ZĞͲǁƌŝƚĞ�ƚŚĞƐĞ�ƐĞŶƚĞŶĐĞƐ�ĐŽƌƌĞĐƚůǇ͗ /�ƐƵƌĞ�ǁŽƵůĚ�ůŝŬĞ�ŚĞ�ƚŽ�ŚĞůƉ�ƵƐ͘�tŚŽ�ŚĞůƉĞĚ

ǇŽƵ͕�ĂŶĚ�ǁŚŽ�ĚŝĚ�ǇŽƵ�ŚĞůƉ͍�/�ƐƵƌĞ�ǁŽƵůĚ�ůŝŬĞ�Śŝŵ�ƚŽ�ŚĞůƉ�ƵƐ͘�tŚŽ�ŚĞůƉĞĚ

ǇŽƵ͕�ĂŶĚ�ǁŚŽŵ�ĚŝĚ�ǇŽƵ�ŚĞůƉ͍�

ϱ͘�ZĞͲǁƌŝƚĞ�ƚŚĞƐĞ�ƐĞŶƚĞŶĐĞƐ�ĐŽƌƌĞĐƚůǇ͗��ŝĚ�ŚĞ�ůĞƚ�ǇŽƵ�ĐŽƉǇ ƚŚĞǇ͍�dŚĞǇ�ŐĂǀĞ�ŝƚ�ƚŽ�ŵĞ͘

�ŝĚ�ŚĞ�ůĞƚ�ǇŽƵ�ĐŽƉǇ ƚŚĞŵ͍�dŚĞǇ�ŐĂǀĞ�ŝƚ�ƚŽ�ŵĞ͘

ϲ͘�ZĞͲǁƌŝƚĞ�ƚŚĞƐĞ�ƐĞŶƚĞŶĐĞƐ�ĐŽƌƌĞĐƚůǇ͗ tŚŽŵ�ĚŽĞƐ�>ĂĐǇ�ůŝŬĞ�ďĞƐƚ͗�ǇŽƵ�Žƌ�/͍�DĞ�ĂŶĚ�

:ŽĂŶŝĞ�ůĞƚ�ŚĞƌ�ǁĂƚĐŚ�ǁĞ�ƉƌĂĐƚŝĐĞ͘�tŚŽŵ�ĚŽĞƐ�>ĂĐǇ�ůŝŬĞ�ďĞƐƚ͗�ǇŽƵ�Žƌ�ŵĞ͍�:ŽĂŶŝĞ�ĂŶĚ

/�ůĞƚ�ŚĞƌ�ǁĂƚĐŚ�ƵƐ�ƉƌĂĐƚŝĐĞ͘�

ΞϮϬϭϳ�WĞŶŶŝŶŐƚŽŶ�WƵďůŝƐŚŝŶŐ���ƉĞŶŶŝŶŐƚŽŶƉƵďůŝƐŚŝŶŐ͘ĐŽŵ����������� Ϯϴ



'Z�DD�Z��E��D��,�E/�^������D/��>/d�Z��z���Ed�Z�>�^^KE�ηϱ�

>ŝŶŬƐ�ĂŶĚ�ZĞƐƉŽŶƐĞ DĞĐŚĂŶŝĐƐ�EŽƚĞƐ͘

hƐĞ�ƚŚĞ�ŵĞŵŽƌǇ�ƚƌŝĐŬ͕�
&�E�Kz^͕�ƚŽ�ƌĞŵĞŵďĞƌ�ƚŚĞ�
ĐŽŽƌĚŝŶĂƚŝŶŐ�ĐŽŶũƵŶĐƚŝŽŶƐ͗

&�с�ĨŽƌ͖���с�ĂŶĚ͖�E�с�ŶŽƌ͖�
��с�ďƵƚ͖�K�с�Žƌ͖�z�с�ǇĞƚ͖�
^�с�ƐŽ

hƐĞ�ƚŚĞ�ƐĞŵŝĐŽůŽŶ�ďĞƚǁĞĞŶ�ƚǁŽ�ƐĞŶƚĞŶĐĞƐ�ũŽŝŶĞĚ�ďǇ�Ă�ĐŽŽƌĚŝŶĂƚŝŶŐ�
ĐŽŶũƵŶĐƚŝŽŶ͘

�ǆĂŵƉůĞ͗�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ

ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ

ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ

��ƐĞŵŝĐŽůŽŶ�;͖Ϳ�ĐĂŶ�ďĞ�ƵƐĞĚ�ƚŽ�ũŽŝŶ�Ă�ƐƚƌŝŶŐ�ŽĨ�ƉŚƌĂƐĞƐ͘�

�ǆĂŵƉůĞƐ͗�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ

ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ

ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ

ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ

>ŝŶŬƐ�ĂŶĚ�ZĞƐƉŽŶƐĞ 'ƌĂŵŵĂƌ�ĂŶĚ�hƐĂŐĞ�EŽƚĞƐ͘

�ŚĞĐŬ�ŽƵƚ�ƚŚĞ WĂƌƚƐ�ŽĨ�^ƉĞĞĐŚ�
^ŽŶŐ�ƚŽ�ƉƌĂĐƚŝĐĞ�ƚŚĞ�ĚĞĨŝŶŝƚŝŽŶ�
ŽĨ�Ă�ƉƌŽŶŽƵŶ�Ăƚ�
ŚƚƚƉ͗ͬͬďŝƚ͘ůǇͬϮϵĂ<ϰ�s͘

WŽƐƐĞƐƐŝǀĞ�ƉƌŽŶŽƵŶƐ�ƐŚŽǁ�ŽǁŶĞƌƐŚŝƉ�ĂŶĚ�ŵĂǇ�ďĞ�ƵƐĞĚ�ďĞĨŽƌĞ�Ă�ŶŽƵŶ�Žƌ�
ǁŝƚŚŽƵƚ�Ă�ŶŽƵŶ͘

�ĞĨŽƌĞ�Ă�ŶŽƵŶͶŵǇ͕�ǇŽƵƌ͕�ŚŝƐ͕�ŚĞƌ͕�ŝƚƐ͕�ŽƵƌ͕�ǇŽƵƌ͕ ƚŚĞŝƌ
tŚĞŶ�Ă�ƉŽƐƐĞƐƐŝǀĞ�ƉƌŽŶŽƵŶ�ŝƐ�ƵƐĞĚ�ďĞĨŽƌĞ�Ă�ŶŽƵŶ͕�ŝƚ�ŵŽĚŝĨŝĞƐ�ƚŚĞ�ŶŽƵŶ͘�dŚĞ�
ĐŽŶŶĞĐƚĞĚ�ǀĞƌď�ŵƵƐƚ�ŵĂƚĐŚ�ƚŚĞ�ŶŽƵŶ͕�ŶŽƚ�ƚŚĞ�ƉƌŽŶŽƵŶ͘�

�ǆĂŵƉůĞƐ͗�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ

tŝƚŚŽƵƚ�Ă�ŶŽƵŶͶŵŝŶĞ͕�ǇŽƵƌƐ͕�ŚŝƐ͕�ŚĞƌƐ͕�ŽƵƌƐ͕�ǇŽƵƌƐ͕ ƚŚĞŝƌƐ
tŚĞŶ�Ă�ƉŽƐƐĞƐƐŝǀĞ�ƉƌŽŶŽƵŶ�ŝƐ�ƵƐĞĚ�ǁŝƚŚŽƵƚ�Ă�ŶŽƵŶ͕�ƚŚĞ�ǀĞƌď�ŵƵƐƚ�ŵĂƚĐŚ�ƚŚĞ�
ŶŽƵŶ�ǁŚŝĐŚ�ƚŚĞ�ƉƌŽŶŽƵŶ�ƌĞƉƌĞƐĞŶƚƐ͘�

�ǆĂŵƉůĞƐ͗�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ

ΞϮϬϭϳ�WĞŶŶŝŶŐƚŽŶ�WƵďůŝƐŚŝŶŐ���ƉĞŶŶŝŶŐƚŽŶƉƵďůŝƐŚŝŶŐ͘ĐŽŵ����������� Ϯϵ
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>ŝŶŬƐ�ĂŶĚ�ZĞƐŽƵƌĐĞƐ DĞĐŚĂŶŝĐƐ�EŽƚĞƐ͘

hƐĞ�ƚŚĞ�ŵĞŵŽƌǇ�ƚƌŝĐŬ͕�
&�E�Kz^͕�ƚŽ�ƌĞŵĞŵďĞƌ�ƚŚĞ�
ĐŽŽƌĚŝŶĂƚŝŶŐ�ĐŽŶũƵŶĐƚŝŽŶƐ͗

&�с�ĨŽƌ͖���с�ĂŶĚ͖�E�с�ŶŽƌ͖�
��с�ďƵƚ͖�K�с�Žƌ͖�z�с�ǇĞƚ͖�
^�с�ƐŽ

DŽƌĞ�ƉƌĂĐƚŝĐĞ͍��ŚĞĐŬ�ŽƵƚ�ƚŚŝƐ�
ƐĞŵŝĐŽůŽŶƐ�ǁŽƌŬƐŚĞĞƚ�;ǁŝƚŚ�
ĂŶƐǁĞƌƐͿ�Ăƚ�
ŚƚƚƉ͗ͬͬďŝƚ͘ůǇͬϮƋd^ƌŐƌ͘

hƐĞ�ƚŚĞ�ƐĞŵŝĐŽůŽŶ�ďĞƚǁĞĞŶ�ƚǁŽ�ƐĞŶƚĞŶĐĞƐ�ũŽŝŶĞĚ�ďǇ�Ă�ĐŽŽƌĚŝŶĂƚŝŶŐ�
ĐŽŶũƵŶĐƚŝŽŶ͘

�ǆĂŵƉůĞƐ͗ :ŽŚŶ�ŝŶƚƌŽĚƵĐĞĚ�ŵĞ�ƚŽ�ŚŝƐ�ĐŽƵƐŝŶ�ĨƌŽŵ�KƌĂŶŐĞ�
�ŽƵŶƚǇ͖�ŚŝƐ�ŚŝŐŚ�ƐĐŚŽŽů�ŐŝƌůĨƌŝĞŶĚ͖�ĂŶĚ�ŚŝƐ�ĐŚŝůĚŚŽŽĚ�
ĨƌŝĞŶĚ͘

��ƐĞŵŝĐŽůŽŶ�;͖Ϳ�ĐĂŶ�ďĞ�ƵƐĞĚ�ƚŽ�ũŽŝŶ�Ă�ƐƚƌŝŶŐ�ŽĨ�ƉŚƌĂƐĞƐ͘�

�ǆĂŵƉůĞƐ͗ KŚŝŽ͕�/ŽǁĂ͕�ĂŶĚ�/ůůŝŶŽŝƐ�ŝŶ�ƚŚĞ�DŝĚǁĞƐƚ͖�/ĚĂŚŽ͕�
KƌĞŐŽŶ͕�ĂŶĚ��ĂůŝĨŽƌŶŝĂ�ŝŶ�ƚŚĞ�tĞƐƚ͖�ĂŶĚ�dĞŶŶĞƐƐĞĞ�ĂŶĚ�
�ůĂďĂŵĂ�ŝŶ�ƚŚĞ�^ŽƵƚŚ�Ăůů�ŚĂǀĞ�ůŽŶŐ�ƌŝǀĞƌƐ͘

>ŝŶŬƐ�ĂŶĚ�ZĞƐŽƵƌĐĞƐ 'ƌĂŵŵĂƌ�ĂŶĚ�hƐĂŐĞ�EŽƚĞƐ͘

�ŚĞĐŬ�ŽƵƚ�ƚŚĞ WĂƌƚƐ�ŽĨ�^ƉĞĞĐŚ�
^ŽŶŐ�ƚŽ�ƉƌĂĐƚŝĐĞ�ƚŚĞ�ĚĞĨŝŶŝƚŝŽŶ�
ŽĨ�Ă�ƉƌŽŶŽƵŶ�Ăƚ�
ŚƚƚƉ͗ͬͬďŝƚ͘ůǇͬϮϵĂ<ϰ�s͘

WŽƐƐĞƐƐŝǀĞ�ƉƌŽŶŽƵŶƐ�ƐŚŽǁ�ŽǁŶĞƌƐŚŝƉ�ĂŶĚ�ŵĂǇ�ďĞ�ƵƐĞĚ�ďĞĨŽƌĞ�Ă�ŶŽƵŶ�Žƌ�
ǁŝƚŚŽƵƚ�Ă�ŶŽƵŶ͘

�ĞĨŽƌĞ�Ă�ŶŽƵŶͶŵǇ͕�ǇŽƵƌ͕�ŚŝƐ͕�ŚĞƌ͕�ŝƚƐ͕�ŽƵƌ͕�ǇŽƵƌ͕ ƚŚĞŝƌ
tŚĞŶ�Ă�ƉŽƐƐĞƐƐŝǀĞ�ƉƌŽŶŽƵŶ�ŝƐ�ƵƐĞĚ�ďĞĨŽƌĞ�Ă�ŶŽƵŶ͕�ŝƚ�ŵŽĚŝĨŝĞƐ�ƚŚĞ�ŶŽƵŶ͘�dŚĞ�
ĐŽŶŶĞĐƚĞĚ�ǀĞƌď�ŵƵƐƚ�ŵĂƚĐŚ�ƚŚĞ�ŶŽƵŶ͕�ŶŽƚ�ƚŚĞ�ƉƌŽŶŽƵŶ͘�

�ǆĂŵƉůĞƐ͗ KƵƌ ŚŽƵƐĞ�ƐĞĞŵƐ�ƐŵĂůů͘

tŝƚŚŽƵƚ�Ă�ŶŽƵŶͶŵŝŶĞ͕�ǇŽƵƌƐ͕�ŚŝƐ͕�ŚĞƌƐ͕�ŽƵƌƐ͕�ǇŽƵƌƐ͕ ƚŚĞŝƌƐ
tŚĞŶ�Ă�ƉŽƐƐĞƐƐŝǀĞ�ƉƌŽŶŽƵŶ�ŝƐ�ƵƐĞĚ�ǁŝƚŚŽƵƚ�Ă�ŶŽƵŶ͕�ƚŚĞ�ǀĞƌď�ŵƵƐƚ�ŵĂƚĐŚ�ƚŚĞ�
ŶŽƵŶ�ǁŚŝĐŚ�ƚŚĞ�ƉƌŽŶŽƵŶ�ƌĞƉƌĞƐĞŶƚƐ͘�

�ǆĂŵƉůĞƐ͗DĂƌǇ�ƐĂŝĚ�ƚŚĂƚ�ŵǇ�ũĂĐŬĞƚ�ŝƐ�ŶŝĐĞ͕�ďƵƚ�ŚĞƌƐ ŝƐ�
ŶŝĐĞƌ͘ �

ΞϮϬϭϳ�WĞŶŶŝŶŐƚŽŶ�WƵďůŝƐŚŝŶŐ���ƉĞŶŶŝŶŐƚŽŶƉƵďůŝƐŚŝŶŐ͘ĐŽŵ����������� ϯϬ
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WƌĂĐƚŝĐĞ͘
ϭ͘�ZĞͲǁƌŝƚĞ�ƚŚŝƐ�ĐŽƌƌĞĐƚůǇ͗ �ŶŶĂ�ƐƚƵĚŝĞĚ�ŚĂƌĚ�ĨŽƌ�ŚĞƌ�ĞǆĂŵ͕��Žď�ĚŝĚŶ͛ƚ�ƐƚƵĚǇ�Ăƚ

Ăůů͘��ŶŶĂ�ƉĂƐƐĞĚ͖��Žď�ĚŝĚŶ͛ƚ͘

Ϯ͘�ZĞͲǁƌŝƚĞ�ƚŚŝƐ�ƐĞŶƚĞŶĐĞ�ĐŽƌƌĞĐƚůǇ͗��ŚŽĐŽůĂƚĞ͕�ƐƚƌĂǁďĞƌƌǇ͕

ŝĐĞ�ĐƌĞĂŵ͖�ĐŚĞƌƌǇ͕�ďĞƌƌǇ͕�ĂŶĚ�ůĞŵŽŶ�ƉŝĞƐ�ĂŶĚ�ĐŽŽŬŝĞƐ�ĂƌĞ�ŵǇ�ĨĂǀŽƌŝƚĞƐ͘

ϯ͘�ZĞͲǁƌŝƚĞ�ƚŚŝƐ�ƐĞŶƚĞŶĐĞ�ĐŽƌƌĞĐƚůǇ͗ �ŽƚŚ�ďŽǇƐ�ůŽǀĞ�ŵƵƐŝĐ�ƚŚĞǇ�ůŽǀĞ�ƐƉŽƌƚƐ�ĞǀĞŶ�ŵŽƌĞ͘

ϰ͘�ZĞͲǁƌŝƚĞ�ƚŚŝƐ�ƐĞŶƚĞŶĐĞ�ĐŽƌƌĞĐƚůǇ͗ DŝŶĞ�ďĂƐŬĞƚ�ŚĂĚ�ƐƵŶĨůŽǁĞƌƐ͖�

ŚĞƌ�ďĂƐŬĞƚ�ǁĂƐ�ĨŝůůĞĚ�ǁŝƚŚ�ŚŝƐ�ƌŽƐĞƐ͖�ƚŚĞŝƌƐ ŚĂĚ�ĚĂŝƐŝĞƐ͘

ϱ͘�ZĞͲǁƌŝƚĞ�ƚŚĞƐĞ�ƐĞŶƚĞŶĐĞƐ�ĐŽƌƌĞĐƚůǇ͗�dŚĂƚ�ƌŽƐĞ�ŝƐ�ǇŽƵƌ͕�ŶŽƚ�ŚĞƌƐ͘�WůĞĂƐĞ�ŐŝǀĞ��ŽďďǇ ƚŚĞ��

ũĂĐŬĞƚ͖�ŝƚ͛Ɛ�ŚŝƐ͕�ŶŽƚ�ƚŚĞŝƌ͘

ϲ͘�ZĞͲǁƌŝƚĞ�ƚŚĞƐĞ�ƐĞŶƚĞŶĐĞƐ�ĐŽƌƌĞĐƚůǇ͗�^ƵĞ͛Ɛ�ũĞǁĞůƌǇ�ǁĂƐ�ŚĞƌ͕�ŶŽƚ��ŵĂŶĚĂ͛Ɛ͘�

KƵƌƐ�ǁĂƐ�Ă�ƌĞŵŝŶĚĞƌ�ŽĨ�ǁŚĂƚ�ŚĞƌ�ĐŽƵůĚ�ŚĂǀĞ�ďĞĞŶ͘

ΞϮϬϭϳ�WĞŶŶŝŶŐƚŽŶ�WƵďůŝƐŚŝŶŐ���ƉĞŶŶŝŶŐƚŽŶƉƵďůŝƐŚŝŶŐ͘ĐŽŵ����������� ϯϭ
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WƌĂĐƚŝĐĞ �ŶƐǁĞƌƐ͘
ϭ͘�ZĞͲǁƌŝƚĞ�ƚŚŝƐ�ĐŽƌƌĞĐƚůǇ͗ �ŶŶĂ�ƐƚƵĚŝĞĚ�ŚĂƌĚ�ĨŽƌ�ŚĞƌ�ĞǆĂŵ͕��Žď�ĚŝĚŶ͛ƚ�ƐƚƵĚǇ�Ăƚ

Ăůů͘��ŶŶĂ�ƉĂƐƐĞĚ͖��Žď�ĚŝĚŶ͛ƚ͘��ŶŶĂ�ƐƚƵĚŝĞĚ�ŚĂƌĚ�ĨŽƌ�ŚĞƌ�ĞǆĂŵ͖��Žď�ĚŝĚŶ͛ƚ�ƐƚƵĚǇ�Ăƚ

Ăůů͘��ŶŶĂ�ƉĂƐƐĞĚ͖��Žď�ĚŝĚŶ͛ƚ͘�

Ϯ͘�ZĞͲǁƌŝƚĞ�ƚŚŝƐ�ƐĞŶƚĞŶĐĞ�ĐŽƌƌĞĐƚůǇ͗��ŚŽĐŽůĂƚĞ͕�ƐƚƌĂǁďĞƌƌǇ͕

ŝĐĞ�ĐƌĞĂŵ͖�ĐŚĞƌƌǇ͕�ďĞƌƌǇ͕�ĂŶĚ�ůĞŵŽŶ�ƉŝĞƐ�ĂŶĚ�ĐŽŽŬŝĞƐ�ĂƌĞ�ŵǇ�ĨĂǀŽƌŝƚĞƐ͘��ŚŽĐŽůĂƚĞ�ĂŶĚ�ƐƚƌĂǁďĞƌƌǇ

ŝĐĞ�ĐƌĞĂŵ͖�ĐŚĞƌƌǇ͕�ďĞƌƌǇ͕�ĂŶĚ�ůĞŵŽŶ�ƉŝĞƐ͖�ĂŶĚ�ĐŽŽŬŝĞƐ�ĂƌĞ�ŵǇ�ĨĂǀŽƌŝƚĞƐ͘�

ϯ͘�ZĞͲǁƌŝƚĞ�ƚŚŝƐ�ƐĞŶƚĞŶĐĞ�ĐŽƌƌĞĐƚůǇ͗ �ŽƚŚ�ďŽǇƐ�ůŽǀĞ�ŵƵƐŝĐ�ƚŚĞǇ�ůŽǀĞ�ƐƉŽƌƚƐ�ĞǀĞŶ�ŵŽƌĞ͘

�ŽƚŚ�ďŽǇƐ�ůŽǀĞ�ŵƵƐŝĐ͖�ƚŚĞǇ�ůŽǀĞ�ƐƉŽƌƚƐ�ĞǀĞŶ�ŵŽƌĞ͘

ϰ͘�ZĞͲǁƌŝƚĞ�ƚŚŝƐ�ƐĞŶƚĞŶĐĞ�ĐŽƌƌĞĐƚůǇ͗ DŝŶĞ�ďĂƐŬĞƚ�ŚĂĚ�ƐƵŶĨůŽǁĞƌƐ͖�

ŚĞƌ�ďĂƐŬĞƚ�ǁĂƐ�ĨŝůůĞĚ�ǁŝƚŚ�ŚŝƐ�ƌŽƐĞƐ͖�ƚŚĞŝƌƐ ŚĂĚ�ĚĂŝƐŝĞƐ͘�DǇ�ďĂƐŬĞƚ�ŚĂĚ�ƐƵŶĨůŽǁĞƌƐ͖�

ŚĞƌ�ďĂƐŬĞƚ�ǁĂƐ�ĨŝůůĞĚ�ǁŝƚŚ�ŚŝƐ�ƌŽƐĞƐ͖�ƚŚĞŝƌƐ ŚĂĚ�ĚĂŝƐŝĞƐ͘�

ϱ͘�ZĞͲǁƌŝƚĞ�ƚŚĞƐĞ�ƐĞŶƚĞŶĐĞƐ�ĐŽƌƌĞĐƚůǇ͗�dŚĂƚ�ƌŽƐĞ�ŝƐ�ǇŽƵƌ͕�ŶŽƚ�ŚĞƌƐ͘�WůĞĂƐĞ�ŐŝǀĞ��ŽďďǇ ƚŚĞ��

ũĂĐŬĞƚ͖�ŝƚ͛Ɛ�ŚŝƐ͕�ŶŽƚ�ƚŚĞŝƌ͘�dŚĂƚ�ƌŽƐĞ�ŝƐ�ǇŽƵƌƐ͕�ŶŽƚ�ŚĞƌƐ͘�WůĞĂƐĞ�ŐŝǀĞ��ŽďďǇ ƚŚĞ�

ũĂĐŬĞƚ͖�ŝƚ͛Ɛ�ŚŝƐ͕�ŶŽƚ�ƚŚĞŝƌƐ͘�

ϲ͘�ZĞͲǁƌŝƚĞ�ƚŚĞƐĞ�ƐĞŶƚĞŶĐĞƐ�ĐŽƌƌĞĐƚůǇ͗�^ƵĞ͛Ɛ�ũĞǁĞůƌǇ�ǁĂƐ�ŚĞƌ͕�ŶŽƚ��ŵĂŶĚĂ͛Ɛ͘�

KƵƌƐ�ǁĂƐ�Ă�ƌĞŵŝŶĚĞƌ�ŽĨ�ǁŚĂƚ�ŚĞƌ�ĐŽƵůĚ�ŚĂǀĞ�ďĞĞŶ͘�^ƵĞ͛Ɛ�ũĞǁĞůƌǇ�ǁĂƐ�ŚĞƌƐ͕�ŶŽƚ��ŵĂŶĚĂ͛Ɛ͘�

KƵƌƐ�ǁĂƐ�Ă�ƌĞŵŝŶĚĞƌ�ŽĨ�ǁŚĂƚ�ŚĞƌƐ�ĐŽƵůĚ�ŚĂǀĞ�ďĞĞŶ͘�

ΞϮϬϭϳ�WĞŶŶŝŶŐƚŽŶ�WƵďůŝƐŚŝŶŐ���ƉĞŶŶŝŶŐƚŽŶƉƵďůŝƐŚŝŶŐ͘ĐŽŵ����������� ϯϮ
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>ŝŶŬƐ�ĂŶĚ�ZĞƐƉŽŶƐĞ DĞĐŚĂŶŝĐƐ�EŽƚĞƐ͘

�ƉŽƐƚƌŽƉŚĞƐ�ĂƌĞ�ŽŶůǇ�ƵƐĞĚ�ĨŽƌ�
ĐŽŶƚƌĂĐƚŝŽŶƐ͕�ƐƵĐŚ�ĂƐ�ĐĂŶ͛ƚ�ĂŶĚ�
ƉŽƐƐĞƐƐŝǀĞƐ͘��ŽŶ͛ƚ�ĂĚĚ�ĂŶ
ĂƉŽƐƚƌŽƉŚĞ�ďĞĨŽƌĞ�ĂŶ�ƐǁŝƚŚ�
ƉůƵƌĂů�ŶŽƵŶƐ�Žƌ�ƉƌŽŶŽƵŶƐ�ƐƵĐŚ�
ĂƐ�ϭϵϱϬƐ Žƌ�ƚŚĞŝƌƐ͘

��ƉŽƐƐĞƐƐŝǀĞ�ŶŽƵŶ�ƐŚŽǁƐ�ŽǁŶĞƌƐŚŝƉ͘�dŽ�ĨŽƌŵ�Ă�ƐŝŶŐƵůĂƌ�ƉŽƐƐĞƐƐŝǀĞ�ŶŽƵŶ͕�ĂĚĚ�
ĂŶ�ĂƉŽƐƚƌŽƉŚĞ�ƚŚĞŶ�ĂŶ�Ɛ ;͛ƐͿ�ƚŽ�ƚŚĞ�ĞŶĚ�ŽĨ�ƚŚĞ�ŶŽƵŶ͘

�ǆĂŵƉůĞƐ͗�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ

&Žƌ�ŶŽƵŶƐ�ĞŶĚŝŶŐ�ŝŶ�Ɛ͕�ŝƚ�ŝƐ�ŶŽƚ�ŶĞĐĞƐƐĂƌǇ�ƚŽ�ĂĚĚ�ĂŶŽƚŚĞƌ�Ɛ ĂĨƚĞƌ�ƚŚĞ�
ĂƉŽƐƚƌŽƉŚĞ͘�

�ǆĂŵƉůĞƐ͗�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ

��ƐŝŶŐƵůĂƌ�ƉŽƐƐĞƐƐŝǀĞ�ŶŽƵŶ�ĐĂŶ�ĂůƐŽ�ŵŽĚŝĨǇ�Ă�ŐĞƌƵŶĚ ;Ă�ǀĞƌď�ĨŽƌŵ�ĞŶĚŝŶŐ�ŝŶ�
͞ŝŶŐ͟�ƚŚĂƚ�ƐĞƌǀĞƐ�ĂƐ�Ă�ŶŽƵŶͿ͘�

�ǆĂŵƉůĞƐ͗�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ

>ŝŶŬƐ�ĂŶĚ�ZĞƐƉŽŶƐĞ 'ƌĂŵŵĂƌ�ĂŶĚ�hƐĂŐĞ�EŽƚĞƐ͘

�ŚĞĐŬ�ŽƵƚ�ƚŚĞ WĂƌƚƐ�ŽĨ�^ƉĞĞĐŚ�
^ŽŶŐ�ƚŽ�ƉƌĂĐƚŝĐĞ�ƚŚĞ�ĚĞĨŝŶŝƚŝŽŶ�
ŽĨ�ĂŶ�ĂĚũĞĐƚŝǀĞ�Ăƚ�
ŚƚƚƉ͗ͬͬďŝƚ͘ůǇͬϮϵĂ<ϰ�s͘

EŽƚĞ�ƚŚĂƚ�ƚŚĞ�ƐŽŶŐ�ƚĞĂĐŚĞƐ
ĂĚũĞĐƚŝǀĞƐ�ŝŶ�ƚŚĞ�ƉƌŽƉĞƌ�
ǁƌŝƚƚĞŶ�ŽƌĚĞƌ͘

�Ŷ�ĂĚũĞĐƚŝǀĞ�ŵŽĚŝĨŝĞƐ�Ă�ŶŽƵŶ�Žƌ�ƉƌŽŶŽƵŶ�ĂŶĚ�ĂŶƐǁĞƌƐ�tŚŝĐŚ�ŽŶĞ͍�,Žǁ�
ŵĂŶǇ͍�Žƌ�tŚĂƚ�ŬŝŶĚ͍�tŚĞŶ�ƵƐŝŶŐ�ŵŽƌĞ�ƚŚĂŶ�ŽŶĞ�ĂĚũĞĐƚŝǀĞ�ƚŽ�ŵŽĚŝĨǇ�ƚŚĞ�
ƐĂŵĞ�ŶŽƵŶ�Žƌ�ƉƌŽŶŽƵŶ�ŝŶ�Ă�ƐĞŶƚĞŶĐĞ͕�ĨŽůůŽǁ�ƚŚŝƐ�ŽƌĚĞƌ�ŽĨ�ĂĚũĞĐƚŝǀĂů�
ĨƵŶĐƚŝŽŶƐ͗�tŚŝĐŚ�KŶĞͲ,Žǁ�DĂŶǇͲtŚĂƚ�<ŝŶĚ͘

�ǆĂŵƉůĞƐ͗�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ

ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ

WůĂĐĞ�ĂĚũĞĐƚŝǀĞƐ�ďĞĨŽƌĞ�ŶŽƵŶƐ͕�ĞǀĞŶ�ǁŚĞŶ�ƚŚĞǇ�ĂƌĞ�ĐŽŵƉŽƵŶĚ�ĂĚũĞĐƚŝǀĞƐ͘���
ĐŽŵƉŽƵŶĚ�ĂĚũĞĐƚŝǀĞ�ũŽŝŶƐ�ƚǁŽ�Žƌ�ŵŽƌĞ�ĂĚũĞĐƚŝǀĞƐ�ǁŝƚŚ�Ă�ŚǇƉŚĞŶ�;ͲͿ�ƚŽ�ŵŽĚŝĨǇ�
Ă�ƐŝŶŐůĞ�ŶŽƵŶ�Žƌ�ƉƌŽŶŽƵŶ͘��ŽŶ͛ƚ�ƵƐĞ�Ă�ŚǇƉŚĞŶ�ŝĨ�ǇŽƵ�ĐĂŶ�ƵƐĞ�ƚŚĞ�ǁŽƌĚ�ĂŶĚ
ďĞƚǁĞĞŶ�ƚŚĞ�ƚǁŽ�ĂĚũĞĐƚŝǀĞƐ͘

�ǆĂŵƉůĞƐ͗�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ

ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ

ΞϮϬϭϳ�WĞŶŶŝŶŐƚŽŶ�WƵďůŝƐŚŝŶŐ���ƉĞŶŶŝŶŐƚŽŶƉƵďůŝƐŚŝŶŐ͘ĐŽŵ����������� ϯϯ
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>ŝŶŬƐ�ĂŶĚ�ZĞƐŽƵƌĐĞƐ DĞĐŚĂŶŝĐƐ�EŽƚĞƐ͘

�ƉŽƐƚƌŽƉŚĞƐ�ĂƌĞ�ŽŶůǇ�ƵƐĞĚ�ĨŽƌ�
ĐŽŶƚƌĂĐƚŝŽŶƐ͕�ƐƵĐŚ�ĂƐ�ĐĂŶ͛ƚ�ĂŶĚ�
ƉŽƐƐĞƐƐŝǀĞƐ͘��ŽŶ͛ƚ�ĂĚĚ�ĂŶ
ĂƉŽƐƚƌŽƉŚĞ�ďĞĨŽƌĞ�ĂŶ�ƐǁŝƚŚ�
ƉůƵƌĂů�ŶŽƵŶƐ�Žƌ�ƉƌŽŶŽƵŶƐ�ƐƵĐŚ�
ĂƐ�ϭϵϱϬƐ Žƌ�ƚŚĞŝƌƐ͘

DŽƌĞ�ƉƌĂĐƚŝĐĞ͍��ŚĞĐŬ�ŽƵƚ�ƚŚŝƐ�
ǁŽƌŬƐŚĞĞƚ�;ǁŝƚŚ�ĂŶƐǁĞƌƐͿ�Ăƚ�
ŚƚƚƉ͗ͬͬďŝƚ͘ůǇͬϮƐĚǌŐů:͘

��ƉŽƐƐĞƐƐŝǀĞ�ŶŽƵŶ�ƐŚŽǁƐ�ŽǁŶĞƌƐŚŝƉ͘�dŽ�ĨŽƌŵ�Ă�ƐŝŶŐƵůĂƌ�ƉŽƐƐĞƐƐŝǀĞ�ŶŽƵŶ͕�ĂĚĚ�
ĂŶ�ĂƉŽƐƚƌŽƉŚĞ�ƚŚĞŶ�ĂŶ�Ɛ ;͛ƐͿ�ƚŽ�ƚŚĞ�ĞŶĚ�ŽĨ�ƚŚĞ�ŶŽƵŶ͘

�ǆĂŵƉůĞƐ͗ dŝŵ͛Ɛ�ǁĂůůĞƚ

&Žƌ�ŶŽƵŶƐ�ĞŶĚŝŶŐ�ŝŶ�Ɛ͕�ŝƚ�ŝƐ�ŶŽƚ�ŶĞĐĞƐƐĂƌǇ�ƚŽ�ĂĚĚ�ĂŶŽƚŚĞƌ�Ɛ ĂĨƚĞƌ�ƚŚĞ�
ĂƉŽƐƚƌŽƉŚĞ͘�

�ǆĂŵƉůĞƐ͗�ŚĂƌůĞƐ͛�ŚĂƚ

��ƐŝŶŐƵůĂƌ�ƉŽƐƐĞƐƐŝǀĞ�ŶŽƵŶ�ĐĂŶ�ĂůƐŽ�ŵŽĚŝĨǇ�Ă�ŐĞƌƵŶĚ ;Ă�ǀĞƌď�ĨŽƌŵ�ĞŶĚŝŶŐ�ŝŶ�
͞ŝŶŐ͟�ƚŚĂƚ�ƐĞƌǀĞƐ�ĂƐ�Ă�ŶŽƵŶͿ͘�

�ǆĂŵƉůĞƐ͗ >ĞŶ͛Ɛ�ƚƌĂŝŶŝŶŐ

>ŝŶŬƐ�ĂŶĚ�ZĞƐŽƵƌĐĞƐ 'ƌĂŵŵĂƌ�ĂŶĚ�hƐĂŐĞ�EŽƚĞƐ͘

�ŚĞĐŬ�ŽƵƚ�ƚŚĞ WĂƌƚƐ�ŽĨ�^ƉĞĞĐŚ�
^ŽŶŐ�ƚŽ�ƉƌĂĐƚŝĐĞ�ƚŚĞ�ĚĞĨŝŶŝƚŝŽŶ�
ŽĨ�ĂŶ�ĂĚũĞĐƚŝǀĞ�Ăƚ�
ŚƚƚƉ͗ͬͬďŝƚ͘ůǇͬϮϵĂ<ϰ�s͘

EŽƚĞ�ƚŚĂƚ�ƚŚĞ�ƐŽŶŐ�ƚĞĂĐŚĞƐ
ĂĚũĞĐƚŝǀĞƐ�ŝŶ�ƚŚĞ�ƉƌŽƉĞƌ�
ǁƌŝƚƚĞŶ�ŽƌĚĞƌ͘

�ŚĞĐŬ�ŽƵƚ��ĂǀŝĚ�ZŝĐŬĞƌƚ͛Ɛ�
ĐŽŵŝĐ�ŽŶ�ĂĚũĞĐƚŝǀĞƐ�Ăƚ�
ŚƚƚƉ͗ͬͬďŝƚ͘ůǇͬϮƋ�E,WĂ͘
ǁǁǁ͘ĚĂǀŝĚƌŝĐŬĞƌƚ͘ĐŽŵ

�Ŷ�ĂĚũĞĐƚŝǀĞ�ŵŽĚŝĨŝĞƐ�Ă�ŶŽƵŶ�Žƌ�ƉƌŽŶŽƵŶ�ĂŶĚ�ĂŶƐǁĞƌƐ�tŚŝĐŚ�ŽŶĞ͍�,Žǁ�
ŵĂŶǇ͍�Žƌ�tŚĂƚ�ŬŝŶĚ͍�tŚĞŶ�ƵƐŝŶŐ�ŵŽƌĞ�ƚŚĂŶ�ŽŶĞ�ĂĚũĞĐƚŝǀĞ�ƚŽ�ŵŽĚŝĨǇ�ƚŚĞ�
ƐĂŵĞ�ŶŽƵŶ�Žƌ�ƉƌŽŶŽƵŶ�ŝŶ�Ă�ƐĞŶƚĞŶĐĞ͕�ĨŽůůŽǁ�ƚŚŝƐ�ŽƌĚĞƌ�ŽĨ�ĂĚũĞĐƚŝǀĂů�
ĨƵŶĐƚŝŽŶƐ͗�tŚŝĐŚ�KŶĞͲ,Žǁ�DĂŶǇͲtŚĂƚ�<ŝŶĚ͘

�ǆĂŵƉůĞƐ͗ ƚŚĞƐĞ ;tŚŝĐŚ�ŽŶĞ͍Ϳ�ƚǁŽ ;,Žǁ�ŵĂŶǇ͍Ϳ�
ŚĂŶĚƐŽŵĞ ;tŚĂƚ�ŬŝŶĚ͍Ϳ�ŵĞŶ�

WůĂĐĞ�ĂĚũĞĐƚŝǀĞƐ�ďĞĨŽƌĞ�ŶŽƵŶƐ͕�ĞǀĞŶ�ǁŚĞŶ�ƚŚĞǇ�ĂƌĞ�ĐŽŵƉŽƵŶĚ�ĂĚũĞĐƚŝǀĞƐ͘���
ĐŽŵƉŽƵŶĚ�ĂĚũĞĐƚŝǀĞ�ũŽŝŶƐ�ƚǁŽ�Žƌ�ŵŽƌĞ�ĂĚũĞĐƚŝǀĞƐ�ǁŝƚŚ�Ă�ŚǇƉŚĞŶ�;ͲͿ�ƚŽ�ŵŽĚŝĨǇ�
Ă�ƐŝŶŐůĞ�ŶŽƵŶ�Žƌ�ƉƌŽŶŽƵŶ͘��ŽŶ͛ƚ�ƵƐĞ�Ă�ŚǇƉŚĞŶ�ŝĨ�ǇŽƵ�ĐĂŶ�ƵƐĞ�ƚŚĞ�ǁŽƌĚ�ĂŶĚ
ďĞƚǁĞĞŶ�ƚŚĞ�ƚǁŽ�ĂĚũĞĐƚŝǀĞƐ͘

�ǆĂŵƉůĞƐ͗ ǁŽƌůĚͲĨĂŵŽƵƐ ŚŽƚ�ĚŽŐƐ͖�ǁĂƌŵ͕�ĐŽŵĨŽƌƚĂďůĞ
ĐŽĂƚ�;ǁĂƌŵ�ĂŶĚ�ĐŽŵĨŽƌƚĂďůĞͿ

ΞϮϬϭϳ�WĞŶŶŝŶŐƚŽŶ�WƵďůŝƐŚŝŶŐ���ƉĞŶŶŝŶŐƚŽŶƉƵďůŝƐŚŝŶŐ͘ĐŽŵ����������� ϯϰ
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WƌĂĐƚŝĐĞ͘
ϭ͘�ZĞͲǁƌŝƚĞ�ƚŚŝƐ�ƐĞŶƚĞŶĐĞ�ĐŽƌƌĞĐƚůǇ͗ �ŚƌŝƐƐ͛�ĐŽĂƚ�ǁĂƐ�ďůĂĐŬ�ĂŶĚ�ƐŽ�ǁĂƐ�DŝŬĞ͛Ɛ͘

DŝŬĞ͛Ɛ͘�

Ϯ͘�ZĞͲǁƌŝƚĞ�ƚŚŝƐ�ƐĞŶƚĞŶĐĞ�ĐŽƌƌĞĐƚůǇ͗ 'ƵƐ͛ĞƐ�ĐŽŵŵŝƚŵĞŶƚ�ĂŶĚ�<ǇůĞ͛Ɛ�ƚƌĂŝŶŝŶŐ�ŵĂĚĞ�ƚŚĞŵ�Ă�ĚǇŶĂŵŝĐ�ĚƵŽ͘�

ϯ͘�ZĞͲǁƌŝƚĞ�ƚŚŝƐ�ƐĞŶƚĞŶĐĞ�ĐŽƌƌĞĐƚůǇ͗ <ĂƌůĂƐ͛�ǁĞĚĚŝŶŐ�ǁĂƐ�ǁŽŶĚĞƌĨƵů͕�ďƵƚ��ĞƐƐ͛�ǁĞĚĚŝŶŐ�ǁĂƐ�ŝŶĐƌĞĚŝďůĞ͘

ϰ͘�ZĞͲǁƌŝƚĞ�ƚŚŝƐ�ƐĞŶƚĞŶĐĞ�ĐŽƌƌĞĐƚůǇ͗ dŚĞ�ĨŽƵƌ�ĨƌŝĞŶĚůǇ�ƐƚƵĚĞŶƚƐ�ĚƌŽǀĞ�ƚŚŝƐ�ĐĂƌ�ƚŽ�ƚŚĞ�ƉĂƌŬ�ďĞĂƵƚŝĨƵů͘

ϱ͘�ZĞͲǁƌŝƚĞ�ƚŚŝƐ�ƐĞŶƚĞŶĐĞ�ĐŽƌƌĞĐƚůǇ͗ ,Ğ�ĂƚĞ�ƚǁŽ�ƚŚŽƐĞ�ĐƌƵŶĐŚǇ�ĐŽŽŬŝĞƐ͘

ŝŶƐŝĚĞ͘

ϲ͘�hŶĚĞƌůŝŶĞ�ƚŚĞ�ĂĚũĞĐƚŝǀĞƐ�ŝŶ�ƚŚŝƐ�ƐĞŶƚĞŶĐĞ͗ dŚŝƐ�ĞŵĂŝů�ƚŚĂƚ�ǇŽƵ�ĂůƌĞĂĚǇ�ƐĞŶƚ�ǁĂƐ�ŵĞĂŶ͕

ƚŚŽƵŐŚƚůĞƐƐ͕�ĂŶĚ�ƵŶŶĞĐĞƐƐĂƌǇ͘

ΞϮϬϭϳ�WĞŶŶŝŶŐƚŽŶ�WƵďůŝƐŚŝŶŐ���ƉĞŶŶŝŶŐƚŽŶƉƵďůŝƐŚŝŶŐ͘ĐŽŵ����������� ϯϱ
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WƌĂĐƚŝĐĞ �ŶƐǁĞƌƐ͘
ϭ͘�ZĞͲǁƌŝƚĞ�ƚŚŝƐ�ƐĞŶƚĞŶĐĞ�ĐŽƌƌĞĐƚůǇ͗ �ŚƌŝƐƐ͛�ĐŽĂƚ�ǁĂƐ�ďůĂĐŬ�ĂŶĚ�ƐŽ�ǁĂƐ�DŝŬĞ͛Ɛ͘

�ŚƌŝƐ͛�ĐŽĂƚ�ǁĂƐ�ďůĂĐŬ�ĂŶĚ�ƐŽ�ǁĂƐ�DŝŬĞ͛Ɛ͘

Ϯ͘�ZĞͲǁƌŝƚĞ�ƚŚŝƐ�ƐĞŶƚĞŶĐĞ�ĐŽƌƌĞĐƚůǇ͗ 'ƵƐ͛ĞƐ ĐŽŵŵŝƚŵĞŶƚ�ĂŶĚ�<ǇůĞ͛Ɛ�ƚƌĂŝŶŝŶŐ�ŵĂĚĞ�ƚŚĞŵ�Ă�ĚǇŶĂŵŝĐ�ĚƵŽ͘�

'ƵƐ͛�ĐŽŵŵŝƚŵĞŶƚ�ĂŶĚ�<ǇůĞ͛Ɛ�ƚƌĂŝŶŝŶŐ�ŵĂĚĞ�ƚŚĞŵ�Ă�ĚǇŶĂŵŝĐ�ĚƵŽ͘

ϯ͘�ZĞͲǁƌŝƚĞ�ƚŚŝƐ�ƐĞŶƚĞŶĐĞ�ĐŽƌƌĞĐƚůǇ͗ <ĂƌůĂƐ͛�ǁĞĚĚŝŶŐ�ǁĂƐ�ǁŽŶĚĞƌĨƵů͕�ďƵƚ��ĞƐƐ͛�ǁĞĚĚŝŶŐ�ǁĂƐ�ŝŶĐƌĞĚŝďůĞ͘

<ĂƌůĂ͛Ɛ�ǁĞĚĚŝŶŐ�ǁĂƐ�ǁŽŶĚĞƌĨƵů͕�ďƵƚ��ĞƐƐ͛�ǁĞĚĚŝŶŐ�ǁĂƐ�ŝŶĐƌĞĚŝďůĞ͘

ϰ͘�ZĞͲǁƌŝƚĞ�ƚŚŝƐ�ƐĞŶƚĞŶĐĞ�ĐŽƌƌĞĐƚůǇ͗ dŚĞ�ĨŽƵƌ�ĨƌŝĞŶĚůǇ�ƐƚƵĚĞŶƚƐ�ĚƌŽǀĞ�ƚŚŝƐ�ĐĂƌ�ƚŽ�ƚŚĞ�ƉĂƌŬ�ďĞĂƵƚŝĨƵů͘

dŚĞ�ĨŽƵƌ�ĨƌŝĞŶĚůǇ�ƐƚƵĚĞŶƚƐ�ĚƌŽǀĞ�ƚŚŝƐ�ĐĂƌ�ƚŽ�ƚŚĞ�ďĞĂƵƚŝĨƵů�ƉĂƌŬ͘

ϱ͘�ZĞͲǁƌŝƚĞ�ƚŚŝƐ�ƐĞŶƚĞŶĐĞ�ĐŽƌƌĞĐƚůǇ͗ ,Ğ�ĂƚĞ�ƚǁŽ�ƚŚŽƐĞ�ĐƌƵŶĐŚǇ�ĐŽŽŬŝĞƐ͘

,Ğ�ĂƚĞ�ƚŚŽƐĞ�ƚǁŽ�ĐƌƵŶĐŚǇ�ĐŽŽŬŝĞƐ͘

ϲ͘�hŶĚĞƌůŝŶĞ�ƚŚĞ�ĂĚũĞĐƚŝǀĞƐ�ŝŶ�ƚŚŝƐ�ƐĞŶƚĞŶĐĞ͗ dŚŝƐ�ĞŵĂŝů�ƚŚĂƚ�ǇŽƵ�ĂůƌĞĂĚǇ�ƐĞŶƚ�ǁĂƐ�ŵĞĂŶ͕

ƚŚŽƵŐŚƚůĞƐƐ͕�ĂŶĚ�ƵŶŶĞĐĞƐƐĂƌǇ͘�dŚŝƐ�ĞŵĂŝů�ƚŚĂƚ�ǇŽƵ�ĂůƌĞĂĚǇ�ƐĞŶƚ�ǁĂƐ�ŵĞĂŶ͕

ƚŚŽƵŐŚƚůĞƐƐ͕�ĂŶĚ�ƵŶŶĞĐĞƐƐĂƌǇ͘�

ΞϮϬϭϳ�WĞŶŶŝŶŐƚŽŶ�WƵďůŝƐŚŝŶŐ���ƉĞŶŶŝŶŐƚŽŶƉƵďůŝƐŚŝŶŐ͘ĐŽŵ����������� ϯϲ
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>ŝŶŬƐ�ĂŶĚ�ZĞƐƉŽŶƐĞ DĞĐŚĂŶŝĐƐ�EŽƚĞƐ͘

�ŽŶ͛ƚ�ĂĚĚ�ĂŶ ĂƉŽƐƚƌŽƉŚĞ�
ďĞĨŽƌĞ�ĂŶ�͞ĞƐ͟�ĞŶĚŝŶŐ�ŝŶ�ƉůƵƌĂů�
ŶŽƵŶƐ�ƐƵĐŚ�ĂƐ�ĐŚƵƌĐŚĞƐ Žƌ�
ďƵŶĐŚĞƐ͘

dŽ�ĨŽƌŵ�Ă�ƉůƵƌĂů�ƉŽƐƐĞƐƐŝǀĞ�ŶŽƵŶ͕�ƉůĂĐĞ�ĂŶ�ĂƉŽƐƚƌŽƉŚĞ�ĂĨƚĞƌ�ƚŚĞ�ƉůƵƌĂů�
ĞŶĚŝŶŐ�;ƵƐƵĂůůǇ�͞ͺƐ͕͟�͞ͺĞƐ͕͟�Žƌ�͞ͺǀĞƐ͟Ϳ͘�

�ǆĂŵƉůĞƐ͗�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ

�ĚĚ�ĂŶ�ĂƉŽƐƚƌŽƉŚĞ�ƚŚĞŶ�ĂŶ�Ɛ�ƚŽ�ĂŶ�ŝƌƌĞŐƵůĂƌ�ƉůƵƌĂů�ŶŽƵŶ͘�

�ǆĂŵƉůĞƐ͗�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ

tŚĞŶ�ĨĂŵŝůǇ�ŶĂŵĞƐ�ĞŶĚŝŶŐ�ŝŶ�Ă�ͬǌͬ�ƐŽƵŶĚ�ĂƌĞ�ƵƐĞĚ�ĂƐ�ƉůƵƌĂů�ƉŽƐƐĞƐƐŝǀĞƐ͕�ĂĚĚ�
ŽŶ�ƚŚĞ�ĂƉŽƐƚƌŽƉŚĞ�Ăƚ�ƚŚĞ�ĞŶĚ�ŽĨ�ƚŚĞ�ƉůƵƌĂů�ŶĂŵĞ�ĂŶĚ�ƉƌŽŶŽƵŶĐĞ�ĂƐ�ͬǌĞƐͬ͘�
�ŽŶ͛ƚ�ƵƐĞ�ĂŶ�ĂƉŽƐƚƌŽƉŚĞ�ǁŚĞŶ�ƚŚĞ�ĨĂŵŝůǇ�ŶĂŵĞ�ŝƐ�ƐŝŵƉůǇ�ƵƐĞĚ�ĂƐ�Ă�ƉůƵƌĂů͘�

�ǆĂŵƉůĞƐ͗�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ

>ŝŶŬƐ�ĂŶĚ�ZĞƐƉŽŶƐĞ 'ƌĂŵŵĂƌ�ĂŶĚ�hƐĂŐĞ�EŽƚĞƐ͘

�ŚĞĐŬ�ŽƵƚ�ƚŚĞ�ƚŚƌĞĞ�ƚǇƉĞƐ�ŽĨ�
ǀĞƌďƐ�ĂŶĚ�ƉƌĂĐƚŝĐĞ�ƚŚĞ�WĂƌƚƐ�ŽĨ�
^ƉĞĞĐŚ�^ŽŶŐ��Ăƚ�
ŚƚƚƉ͗ͬͬďŝƚ͘ůǇͬϮϵĂ<ϰ�s͘

dŚĞ�ĨŝƌƐƚ�ƉĞƌƐŽŶ�/�ĂŶĚ�ƐĞĐŽŶĚ�
ƉĞƌƐŽŶ�ǇŽƵ�ƉƌŽŶŽƵŶƐ�ĚŽ�ŶŽƚ
ŵĂƚĐŚ�ǀĞƌďƐ�ĞŶĚŝŶŐ�ŝŶ�Ɛ͘�
�ǆĂŵƉůĞƐ͗�/�ƌƵŶ͕�ǇŽƵ�ƐŵŝůĞ

��ƚƌĂŶƐŝƚŝǀĞ ǀĞƌď ŝƐ�Ă�ŵĞŶƚĂů�Žƌ�ƉŚǇƐŝĐĂů�ĂĐƚŝŽŶ�ƚŚĂƚ�ĂĐƚƐ�ƵƉŽŶ�Ă�ĚŝƌĞĐƚ�ŽďũĞĐƚ͘�
dŚĞ�ĚŝƌĞĐƚ�ŽďũĞĐƚ�ĂŶƐǁĞƌƐ�tŚŽŵ͍�Žƌ�tŚĂƚ͍�ĨƌŽŵ�ƚŚĞ�ǀĞƌď͘�

�ǆĂŵƉůĞƐ͗�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ

�Ŷ�ŝŶƚƌĂŶƐŝƚŝǀĞ�ǀĞƌď ĂĐƚƐ�ǁŝƚŚŽƵƚ�ĂŶ�ŽďũĞĐƚ͘�>ŝŶŬŝŶŐ�ǀĞƌďƐ�ĂƌĞ�Ăůů�ŝŶƚƌĂŶƐŝƚŝǀĞ�
ǀĞƌďƐ͘�>ŝŶŬŝŶŐ�ǀĞƌďƐ�ŝŶĐůƵĚĞ�ƚŚĞ�͞ƚŽ�ďĞ͟�ǀĞƌďƐ͗�ŝƐ͕�Ăŵ͕�ĂƌĞ͕�ǁĂƐ͕�ǁĞƌĞ͕�ďĞ͕�
ďĞŝŶŐ͕�ďĞĞŶ͕�ĂŶĚ�ŽƚŚĞƌƐ�ƐƵĐŚ�ĂƐ�ďĞĐŽŵĞ͕�ƐĞĞŵ͕�ůŽŽŬ͕�ĨĞĞů͕�ƐŵĞůů͕�ĂŶĚ�ĂƉƉĞĂƌ͘�

�ǆĂŵƉůĞƐ͗�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ

��ǀĞƌď�ĐĂŶ�ďĞ�ƐŝŶŐƵůĂƌ�Žƌ�ƉůƵƌĂů�ĂŶĚ�ŵƵƐƚ�ŵĂƚĐŚ�ƚŚĞ�ŶŽƵŶ�Žƌ�ƉƌŽŶŽƵŶ�ƚŚĂƚ�
ƚŚĞ�ǀĞƌď�ĂĐƚƐ�ƵƉŽŶ�ŝŶ�ƚŚĞ�ƐĞŶƚĞŶĐĞ͘�/Ŷ�ŽƚŚĞƌ�ǁŽƌĚƐ͕�ƚŚĞ�ĂĐƚŝŽŶ�Žƌ�ƐƚĂƚĞ�ŽĨ�
ďĞŝŶŐ�ŵƵƐƚ�ĂŐƌĞĞ�ǁŝƚŚ�ƚŚĞ�ƐƵďũĞĐƚ͘�

^ŝŶŐƵůĂƌ�ǀĞƌďƐ�ƵƐƵĂůůǇ�ĞŶĚ�ŝŶ�Ɛ�ĂŶĚ�ŵĂƚĐŚ�ƐŝŶŐƵůĂƌ�ŶŽƵŶƐ�ĂŶĚ�ƚŚŝƌĚ�ƉĞƌƐŽŶ�
ƐŝŶŐƵůĂƌ�ƐƵďũĞĐƚ�ĐĂƐĞ�ƉƌŽŶŽƵŶƐ�;ŚĞ͕�ƐŚĞ͕�ŝƚ�ĂŶĚ�ǁŚŽͿ͘�

�ǆĂŵƉůĞƐ͗�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ

WůƵƌĂů�ǀĞƌďƐ�ĚŽŶ͛ƚ�ĞŶĚ�ŝŶ�Ɛ�ĂŶĚ�ŵĂƚĐŚ�ƉůƵƌĂů�ŶŽƵŶƐ�ĂŶĚ�ƚŚĞ�ƚŚŝƌĚ�ƉĞƌƐŽŶ�
ƉůƵƌĂů�ƐƵďũĞĐƚ�ĐĂƐĞ�ƉƌŽŶŽƵŶƐ�;ǁĞ͕�ǇŽƵ͕�ƚŚĞǇ͕�ĂŶĚ�ǁŚŽͿ͘�

�ǆĂŵƉůĞƐ͗�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ

ΞϮϬϭϳ�WĞŶŶŝŶŐƚŽŶ�WƵďůŝƐŚŝŶŐ���ƉĞŶŶŝŶŐƚŽŶƉƵďůŝƐŚŝŶŐ͘ĐŽŵ����������� ϯϳ
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>ŝŶŬƐ�ĂŶĚ�ZĞƐŽƵƌĐĞƐ DĞĐŚĂŶŝĐƐ�EŽƚĞƐ͘

�ŽŶ͛ƚ�ĂĚĚ�ĂŶ ĂƉŽƐƚƌŽƉŚĞ�
ďĞĨŽƌĞ�ĂŶ�͞ĞƐ͟�ĞŶĚŝŶŐ�ŝŶ�ƉůƵƌĂů�
ŶŽƵŶƐ�ƐƵĐŚ�ĂƐ�ĐŚƵƌĐŚĞƐ Žƌ�
ďƵŶĐŚĞƐ͘

DŽƌĞ�ƉƌĂĐƚŝĐĞ͍��ŚĞĐŬ�ŽƵƚ�ƚŚŝƐ�
ǁŽƌŬƐŚĞĞƚ�;ǁŝƚŚ�ĂŶƐǁĞƌƐͿ�Ăƚ�
ŚƚƚƉ͗ͬͬďŝƚ͘ůǇͬϮƋhƋKϲh͘

dŽ�ĨŽƌŵ�Ă�ƉůƵƌĂů�ƉŽƐƐĞƐƐŝǀĞ�ŶŽƵŶ͕�ƉůĂĐĞ�ĂŶ�ĂƉŽƐƚƌŽƉŚĞ�ĂĨƚĞƌ�ƚŚĞ�ƉůƵƌĂů�
ĞŶĚŝŶŐ�;ƵƐƵĂůůǇ�͞ͺƐ͕͟�͞ͺĞƐ͕͟�Žƌ�͞ͺǀĞƐ͟Ϳ͘�

�ǆĂŵƉůĞƐ͗ ƚŚĞ�>ĞĞƐ͛�ĚŽŐ͕�ŬŝĚƐ͛�ŚŽďďŝĞƐ͕�ĐŚƵƌĐŚĞƐ͛�
ǁŝŶĚŽǁƐ͕�ǁŝǀĞƐ͛�ĂĚĚƌĞƐƐĞƐ
�ĚĚ�ĂŶ�ĂƉŽƐƚƌŽƉŚĞ�ƚŚĞŶ�ĂŶ�Ɛ�ƚŽ�ĂŶ�ŝƌƌĞŐƵůĂƌ�ƉůƵƌĂů�ŶŽƵŶ͘�

�ǆĂŵƉůĞƐ͗ǁŽŵĞŶ͛Ɛ͕�ĐŚŝůĚƌĞŶ͛Ɛ
tŚĞŶ�ĨĂŵŝůǇ�ŶĂŵĞƐ�ĞŶĚŝŶŐ�ŝŶ�Ă�ͬǌͬ�ƐŽƵŶĚ�ĂƌĞ�ƵƐĞĚ�ĂƐ�ƉůƵƌĂů�ƉŽƐƐĞƐƐŝǀĞƐ͕�ĂĚĚ�
ŽŶ�ƚŚĞ�ĂƉŽƐƚƌŽƉŚĞ�Ăƚ�ƚŚĞ�ĞŶĚ�ŽĨ�ƚŚĞ�ƉůƵƌĂů�ŶĂŵĞ�ĂŶĚ�ƉƌŽŶŽƵŶĐĞ�ĂƐ�ͬǌĞƐͬ͘�
�ŽŶ͛ƚ�ƵƐĞ�ĂŶ�ĂƉŽƐƚƌŽƉŚĞ�ǁŚĞŶ�ƚŚĞ�ĨĂŵŝůǇ�ŶĂŵĞ�ŝƐ�ƐŝŵƉůǇ�ƵƐĞĚ�ĂƐ�Ă�ƉůƵƌĂů͘�

�ǆĂŵƉůĞƐ͗ dŚĞ�WĞƌĞǌ͛�ĐĂƌƐ�ĂƌĞ�ƉĂƌŬĞĚ�Ăƚ�ƚŚĞ�:ƵĂƌĞǌĞƐ͘

>ŝŶŬƐ�ĂŶĚ�ZĞƐŽƵƌĐĞƐ 'ƌĂŵŵĂƌ�ĂŶĚ�hƐĂŐĞ�EŽƚĞƐ͘

�ŚĞĐŬ�ŽƵƚ�ƚŚĞ�ƚŚƌĞĞ�ƚǇƉĞƐ�ŽĨ�
ǀĞƌďƐ�ĂŶĚ�ƉƌĂĐƚŝĐĞ�ƚŚĞ�WĂƌƚƐ�ŽĨ�
^ƉĞĞĐŚ�^ŽŶŐ��Ăƚ�
ŚƚƚƉ͗ͬͬďŝƚ͘ůǇͬϮϵĂ<ϰ�s͘

dŚĞ�ĨŝƌƐƚ�ƉĞƌƐŽŶ�/�ĂŶĚ�ƐĞĐŽŶĚ�
ƉĞƌƐŽŶ�ǇŽƵ�ƉƌŽŶŽƵŶƐ�ĚŽ�ŶŽƚ
ŵĂƚĐŚ�ǀĞƌďƐ�ĞŶĚŝŶŐ�ŝŶ�Ɛ͘�
�ǆĂŵƉůĞƐ͗�/�ƌƵŶ͕�ǇŽƵ�ƐŵŝůĞ

�ŚĞĐŬ�ŽƵƚ��ĂǀŝĚ�ZŝĐŬĞƌƚ͛Ɛ�
ĐŽŵŝĐƐ�ŽŶ�ǀĞƌďƐ�Ăƚ�
ŚƚƚƉ͗ͬͬďŝƚ͘ůǇͬϮƌŽǁĞƵǇ ĂŶĚ�
ƐƵďũĞĐƚͲǀĞƌď�ĂŐƌĞĞŵĞŶƚ�Ăƚ�
ŚƚƚƉ͗ͬͬďŝƚ͘ůǇͬϮƋϲ'ŚϮ'͘
ǁǁǁ͘ĚĂǀŝĚƌŝĐŬĞƌƚ͘ĐŽŵ

�ŚĞĐŬ�ŽƵƚ�ƚŚĞƐĞ�WƵƌĚƵĞ�
KŶůŝŶĞ�tƌŝƚŝŶŐ�>Ăď�;Kt>Ϳ�
ĞǆĞƌĐŝƐĞƐ�ŽŶ�ƐƵďũĞĐƚͲǀĞƌď�
ĂŐƌĞĞŵĞŶƚ�ǁŝƚŚ�ĂŶƐǁĞƌƐ͗
ŚƚƚƉƐ͗ͬͬŽǁů͘ĞŶŐůŝƐŚ͘ƉƵƌĚƵĞ͘Ğ
ĚƵͬĞǆĞƌĐŝƐĞƐͬϱͬϭϯͬϯϰͬ

��ƚƌĂŶƐŝƚŝǀĞ ǀĞƌď ŝƐ�Ă�ŵĞŶƚĂů�Žƌ�ƉŚǇƐŝĐĂů�ĂĐƚŝŽŶ�ƚŚĂƚ�ĂĐƚƐ�ƵƉŽŶ�Ă�ĚŝƌĞĐƚ�ŽďũĞĐƚ͘�
dŚĞ�ĚŝƌĞĐƚ�ŽďũĞĐƚ�ĂŶƐǁĞƌƐ�tŚŽŵ͍�Žƌ�tŚĂƚ͍�ĨƌŽŵ�ƚŚĞ�ǀĞƌď͘�

�ǆĂŵƉůĞƐ͗ /�ůŝŬĞ Śŝŵ͘�;tŚŽŵ͍Ϳ�,Ğ�ŐŝǀĞƐ ĐĂŶĚǇ͘�;tŚĂƚ͍Ϳ

�Ŷ�ŝŶƚƌĂŶƐŝƚŝǀĞ�ǀĞƌď ĂĐƚƐ�ǁŝƚŚŽƵƚ�ĂŶ�ŽďũĞĐƚ͘�>ŝŶŬŝŶŐ�ǀĞƌďƐ�ĂƌĞ�Ăůů�ŝŶƚƌĂŶƐŝƚŝǀĞ�
ǀĞƌďƐ͘�>ŝŶŬŝŶŐ�ǀĞƌďƐ�ŝŶĐůƵĚĞ�ƚŚĞ�͞ƚŽ�ďĞ͟�ǀĞƌďƐ͗�ŝƐ͕�Ăŵ͕�ĂƌĞ͕�ǁĂƐ͕�ǁĞƌĞ͕�ďĞ͕�
ďĞŝŶŐ͕�ďĞĞŶ͕�ĂŶĚ�ŽƚŚĞƌƐ�ƐƵĐŚ�ĂƐ�ďĞĐŽŵĞ͕�ƐĞĞŵ͕�ůŽŽŬ͕�ĨĞĞů͕�ƐŵĞůů͕�ĂŶĚ�ĂƉƉĞĂƌ͘�

�ǆĂŵƉůĞƐ͗ dŚĞǇ�ƐĞĞŵ ĐƵƌŝŽƵƐ͘�tĞ ƐŝŶŐ ĂŶĚ�ĚĂŶĐĞ͘

^ŝŶŐƵůĂƌ�ǀĞƌďƐ�ƵƐƵĂůůǇ�ĞŶĚ�ŝŶ�Ɛ�ĂŶĚ�ŵĂƚĐŚ�ƐŝŶŐƵůĂƌ�ŶŽƵŶƐ�ĂŶĚ�ƚŚŝƌĚ�ƉĞƌƐŽŶ�
ƐŝŶŐƵůĂƌ�ƐƵďũĞĐƚ�ĐĂƐĞ�ƉƌŽŶŽƵŶƐ�;ŚĞ͕�ƐŚĞ͕�ŝƚ�ĂŶĚ�ǁŚŽͿ͘�

�ǆĂŵƉůĞƐ͗�^Ăŵ�ǁĂůŬƐ ĂŶĚ�ŚĞ�ǁŚŝƐƚůĞƐ͘

WůƵƌĂů�ǀĞƌďƐ�ĚŽŶ͛ƚ�ĞŶĚ�ŝŶ�Ɛ�ĂŶĚ�ŵĂƚĐŚ�ƉůƵƌĂů�ŶŽƵŶƐ�ĂŶĚ�ƚŚĞ�ƚŚŝƌĚ�ƉĞƌƐŽŶ�
ƉůƵƌĂů�ƐƵďũĞĐƚ�ĐĂƐĞ�ƉƌŽŶŽƵŶƐ�;ǁĞ͕�ǇŽƵ͕�ƚŚĞǇ͕�ĂŶĚ�ǁŚŽͿ͘�

�ǆĂŵƉůĞƐ͗�&ĂŵŝůŝĞƐ�ůĂƵŐŚ ĂŶĚ�ƚŚĞǇ�ĐƌǇ ƚŽŐĞƚŚĞƌ͘

ΞϮϬϭϳ�WĞŶŶŝŶŐƚŽŶ�WƵďůŝƐŚŝŶŐ���ƉĞŶŶŝŶŐƚŽŶƉƵďůŝƐŚŝŶŐ͘ĐŽŵ����������� ϯϴ
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WƌĂĐƚŝĐĞ͘
ϭ͘�ZĞͲǁƌŝƚĞ�ƚŚŝƐ�ƐĞŶƚĞŶĐĞ�ĐŽƌƌĞĐƚůǇ͗ dŚĞ�ŐŝƌůƐ͛�ƐŚŽĞ�ĐŽůŽƌƐ�ŵĂƚĐŚ�ƚŚĞŝƌ�ĚƌĞƐƐĞƐ�ĨŽƌ�ƚŚĞ

'ŽŵĞǌ͛�ǁĞĚĚŝŶŐ�Ăƚ�ƚŚĞ�:ŽŶĞ͛Ɛ͘

Ϯ͘�ZĞͲǁƌŝƚĞ�ƚŚŝƐ�ƐĞŶƚĞŶĐĞ�ĐŽƌƌĞĐƚůǇ͗ /Ɛ�ƚŚŝƐ�ƚŚĞ�ĐŚŝůĚƌĞŶ͛Ɛ�Žƌ�ǇŽƵƌ�ǁŝǀĞ͛Ɛ ĐŽŽŬŝĞƐ͍

ϯ͘�ZĞͲǁƌŝƚĞ�ƚŚŝƐ�ƐĞŶƚĞŶĐĞ�ĐŽƌƌĞĐƚůǇ͗ /�ĐŽƵůĚ�ƐĞĞ�>ŝǌ͛�ĐĂƚƐ�ĂŶĚ�:ŝŵŵǇ͛Ɛ�ĚŽŐƐ�ǁĂůŬ�ƉĂƐƚ

ƚŚĞ�ƚǁŽ�ĐŚƵƌĐŚ͛ĞƐ ǁŝŶĚŽǁƐ͘

ϰ͘�/ĚĞŶƚŝĨǇ ƚŚĞ�ǀĞƌď�ƚǇƉĞƐ�ŝŶ�ƚŚŝƐ�ƐĞŶƚĞŶĐĞ͗�dŚĞǇ�ĂƌĞ�ƌĞĂĚǇ�ŝĨ�ƚŚĞǇ�ůĞĂǀĞ�ŶŽǁ͕�ďƵƚ�ƚŚĞǇ

ƐĞĞŵ ƵŶĐĞƌƚĂŝŶ͘�ĂƌĞ͗�������������������������������������������ůĞĂǀĞ͗

ƐĞĞŵ͗

ϱ͘�ZĞͲǁƌŝƚĞ�ƚŚĞƐĞ�ƐĞŶƚĞŶĐĞƐ�ĐŽƌƌĞĐƚůǇ͗ :ŽŚŶ�ƉůĂǇ�ďĂƐŬĞƚďĂůů�ĞǀĞƌǇ�ĚĂǇ�Ăƚ�ůƵŶĐŚ͘�,Ğ�ĂƌĞ�ƚƌǇŝŶŐ�ŽƵƚ�ĨŽƌ�ƚŚĞ

ƐĐŚŽŽů�ƚĞĂŵ͘�dŚĞ�ƉůĂǇĞƌƐ�ŝƐ�ƚĂůĞŶƚĞĚ͕�ƐŽ�ŽŶĞ�ŶĞĞĚ�ƚŽ�ƉƌĂĐƚŝĐĞ�ƚŽ�ŵĂŬĞ�ƚŚĞ�ƚĞĂŵ͘

ϲ͘�ZĞͲǁƌŝƚĞ�ƚŚĞƐĞ�ƐĞŶƚĞŶĐĞƐ�ĐŽƌƌĞĐƚůǇ͗ dŚĞǇ�ĂůǁĂǇƐ�ĐŽŵƉůĂŝŶƐ�ƚŚĂƚ�ƚŚĞ�ĚŽŐƐ�ŐĞƚƐ�ŵŽƌĞ�ĂƚƚĞŶƚŝŽŶ�ƚŚĂŶ�ƚŚĞ

ĐĂƚƐ͘�/ƚ�ďĞĐŽŵĞ�Ă�ƉƌŽďůĞŵ�ǁŚĞŶ�ƚŚĞ�ŐŝƌůƐ�ďƵǇƐ�ŶĞǁ�ƚŽǇƐ�ĨŽƌ�ƚŚĞŝƌ�ƉĞƚƐ͘

ΞϮϬϭϳ�WĞŶŶŝŶŐƚŽŶ�WƵďůŝƐŚŝŶŐ���ƉĞŶŶŝŶŐƚŽŶƉƵďůŝƐŚŝŶŐ͘ĐŽŵ����������� ϯϵ



'Z�DD�Z��E��D��,�E/�^������D/��>/d�Z��z���Ed�Z�>�^^KE�ηϳ�

WƌĂĐƚŝĐĞ �ŶƐǁĞƌƐ͘
ϭ͘�ZĞͲǁƌŝƚĞ�ƚŚŝƐ�ƐĞŶƚĞŶĐĞ�ĐŽƌƌĞĐƚůǇ͗ dŚĞ�ŐŝƌůƐ͛�ƐŚŽĞ�ĐŽůŽƌƐ�ŵĂƚĐŚ�ƚŚĞŝƌ�ĚƌĞƐƐĞƐ�ĨŽƌ�ƚŚĞ

'ŽŵĞǌ͛�ǁĞĚĚŝŶŐ�Ăƚ�ƚŚĞ�:ŽŶĞ͛Ɛ͘�dŚĞ�ŐŝƌůƐ͛�ƐŚŽĞ�ĐŽůŽƌƐ�ŵĂƚĐŚ�ƚŚĞŝƌ�ĚƌĞƐƐĞƐ�ĨŽƌ�ƚŚĞ

'ŽŵĞǌ͛�ǁĞĚĚŝŶŐ�Ăƚ�ƚŚĞ�:ŽŶĞƐĞƐ͘�

Ϯ͘�ZĞͲǁƌŝƚĞ�ƚŚŝƐ�ƐĞŶƚĞŶĐĞ�ĐŽƌƌĞĐƚůǇ͗ /Ɛ�ƚŚŝƐ�ƚŚĞ�ĐŚŝůĚƌĞŶ͛Ɛ�Žƌ�ǇŽƵƌ�ǁŝǀĞ͛Ɛ ĐŽŽŬŝĞƐ͍

/Ɛ�ƚŚŝƐ�ƚŚĞ�ĐŚŝůĚƌĞŶ͛Ɛ�Žƌ�ǇŽƵƌ�ǁŝǀĞƐ͛�ĐŽŽŬŝĞƐ͍

Žƌ�/Ɛ�ƚŚŝƐ�ƚŚĞ�ĐŚŝůĚƌĞŶ͛Ɛ�Žƌ�ǇŽƵƌ�ǁŝĨĞ͛Ɛ�ĐŽŽŬŝĞƐ͍

ϯ͘�ZĞͲǁƌŝƚĞ�ƚŚŝƐ�ƐĞŶƚĞŶĐĞ�ĐŽƌƌĞĐƚůǇ͗ /�ĐŽƵůĚ�ƐĞĞ�>ŝǌ͛�ĐĂƚƐ�ĂŶĚ�:ŝŵŵǇ͛Ɛ�ĚŽŐƐ�ǁĂůŬ�ƉĂƐƚ

ƚŚĞ�ƚǁŽ�ĐŚƵƌĐŚ͛ĞƐ ǁŝŶĚŽǁƐ͘�/�ĐŽƵůĚ�ƐĞĞ�>ŝǌ͛�ĐĂƚƐ�ĂŶĚ�:ŝŵŵǇ͛Ɛ�ĚŽŐƐ�ǁĂůŬ�ƉĂƐƚ

ƚŚĞ�ƚǁŽ�ĐŚƵƌĐŚĞƐ͛�ǁŝŶĚŽǁƐ͘�

ϰ͘�/ĚĞŶƚŝĨǇ ƚŚĞ�ǀĞƌď�ƚǇƉĞƐ�ŝŶ�ƚŚŝƐ�ƐĞŶƚĞŶĐĞ͗�dŚĞǇ�ĂƌĞ�ƌĞĂĚǇ�ŝĨ�ƚŚĞǇ�ůĞĂǀĞ�ŶŽǁ͕�ďƵƚ�ƚŚĞǇ

ƐĞĞŵ ƵŶĐĞƌƚĂŝŶ͘�ĂƌĞ͗�ƐƚĂƚĞ�ŽĨ�ďĞŝŶŐ ůĞĂǀĞ͗�ƉŚǇƐŝĐĂů�ĂĐƚŝŽŶ

ƐĞĞŵ͗�ŵĞŶƚĂů�ĂĐƚŝŽŶ

ϱ͘�ZĞͲǁƌŝƚĞ�ƚŚĞƐĞ�ƐĞŶƚĞŶĐĞƐ�ĐŽƌƌĞĐƚůǇ͗ :ŽŚŶ�ƉůĂǇƐ�ďĂƐŬĞƚďĂůů�ĞǀĞƌǇ�ĚĂǇ�Ăƚ�ůƵŶĐŚ͘�,Ğ�ŝƐ

ƚƌǇŝŶŐ�ŽƵƚ�ĨŽƌ�ƚŚĞ�ƐĐŚŽŽů�ƚĞĂŵ͘�dŚĞ�ƉůĂǇĞƌƐ�ĂƌĞ�ƚĂůĞŶƚĞĚ͕�ƐŽ�ŽŶĞ�ŶĞĞĚƐ�ƚŽ

ƉƌĂĐƚŝĐĞ�ƚŽ�ŵĂŬĞ�ƚŚĞ�ƚĞĂŵ͘

ϲ͘�ZĞͲǁƌŝƚĞ�ƚŚĞƐĞ�ƐĞŶƚĞŶĐĞƐ�ĐŽƌƌĞĐƚůǇ͗ dŚĞǇ�ĂůǁĂǇƐ�ĐŽŵƉůĂŝŶ�ƚŚĂƚ�ƚŚĞ�ĚŽŐƐ�ŐĞƚ�ŵŽƌĞ

ĂƚƚĞŶƚŝŽŶ�ƚŚĂŶ�ƚŚĞ�ĐĂƚƐ͘�/ƚ�ďĞĐŽŵĞƐ�Ă�ƉƌŽďůĞŵ�ǁŚĞŶ�ƚŚĞ�ŐŝƌůƐ�ďƵǇ�ŶĞǁ�ƚŽǇƐ�ĨŽƌ

ƚŚĞŝƌ�ƉĞƚƐ͘

ΞϮϬϭϳ�WĞŶŶŝŶŐƚŽŶ�WƵďůŝƐŚŝŶŐ���ƉĞŶŶŝŶŐƚŽŶƉƵďůŝƐŚŝŶŐ͘ĐŽŵ����������� ϰϬ



'Z�DD�Z��E��D��,�E/�^������D/��>/d�Z��z���Ed�Z�>�^^KE�ηϴ�

>ŝŶŬƐ�ĂŶĚ�ZĞƐƉŽŶƐĞ DĞĐŚĂŶŝĐƐ�EŽƚĞƐ͘

��ĐŽŵƉŽƵŶĚ ƐĞŶƚĞŶĐĞ�ũŽŝŶŝŶŐ�
ƚǁŽ�ƐŝŵƉůĞ�ƐĞŶƚĞŶĐĞƐ�
;ŝŶĚĞƉĞŶĚĞŶƚ�ĐůĂƵƐĞƐͿ�ĚŽĞƐ�
ŶŽƚ�ƌĞƋƵŝƌĞ�Ă�ĐŽŵŵĂ�ŝĨ�ŽŶĞ�Žƌ�
ďŽƚŚ�ŽĨ�ƚŚĞ�ƐŝŵƉůĞ�ƐĞŶƚĞŶĐĞƐ�
ŝƐ�ƐŚŽƌƚ͘�

�ǆĂŵƉůĞ͗�/�ĞŶũŽǇ�ĂƉƉůĞƐ�ĂŶĚ�/�
ĂůƐŽ�ĞŶũŽǇ�ĞĂƚŝŶŐ�ŵĂŶǇ�ŽƚŚĞƌ�
ƚǇƉĞƐ�ŽĨ�ĨƌƵŝƚ͘

dŚĞ ǁŽƌĚ�ĐŽŵƉŽƵŶĚ ŵĞĂŶƐ�ƚǁŽ�Žƌ�ŵŽƌĞ͘�&Žƌ�ĞǆĂŵƉůĞ͕�Ă�ĐŽŵƉŽƵŶĚ�ǁŽƌĚ�
ĐŽŵďŝŶĞƐ�ƚǁŽ�ǁŽƌĚƐ͕�ƐƵĐŚ�ĂƐ�ŝŶ�ďĂƐĞďĂůů͕�ĨŝƌĞǁŽƌŬƐ͕�ĂŶĚ�ƉĞƉƉĞƌŵŝŶƚ͘�

tŝƚŚ ĐŽŵƉŽƵŶĚ�ƐƵďũĞĐƚƐ�Žƌ�ŽďũĞĐƚƐ͕�ŝĨ�ĞĂĐŚ�ŽĨ�ƚŚĞ�ŶŽƵŶƐ�ƉŽƐƐĞƐƐĞƐ�ƚŚĞ�ƐĂŵĞ�
ƚǇƉĞ ŽĨ�ŝƚĞŵ͕�ƵƐĞ�ĂŶ�ĂƉŽƐƚƌŽƉŚĞ�ƚŚĞŶ�ĂŶ�Ɛ Ăƚ�ƚŚĞ�ĞŶĚ�ŽĨ�ĞĂĐŚ�ƉŽƐƐĞƐƐŝǀĞ�
ŶŽƵŶ͘�

�ǆĂŵƉůĞƐ͗�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ

/Ĩ�ďŽƚŚ�Žƌ�Ăůů�ŽĨ�ƚŚĞ�ŶŽƵŶƐ�ƐŚĂƌĞ�ŽǁŶĞƌƐŚŝƉ�ŽĨ�ƚŚĞ�ƐĂŵĞ�ŝƚĞŵ͕�ƉůĂĐĞ�ĂŶ�
ĂƉŽƐƚƌŽƉŚĞ�ƚŚĞŶ�ĂŶ�Ɛ Ăƚ�ƚŚĞ�ĞŶĚ�ŽĨ�ƚŚĞ�ůĂƐƚ�ŶŽƵŶ�ůŝƐƚĞĚ͘�

�ǆĂŵƉůĞƐ͗�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ

>ŝŶŬƐ�ĂŶĚ�ZĞƐƉŽŶƐĞ 'ƌĂŵŵĂƌ�ĂŶĚ�hƐĂŐĞ�EŽƚĞƐ͘

�ŚĞĐŬ�ŽƵƚ�ƚŚĞ�ĨŽƵƌ�ƋƵĞƐƚŝŽŶƐ�
ĂĚǀĞƌďƐ�ĂƐŬ�ŽĨ�ĂĚũĞĐƚŝǀĞƐ͕�
ĂĚǀĞƌďƐ͕�Žƌ�ǀĞƌďƐ�ŝŶ�ƚŚĞ�WĂƌƚƐ�
ŽĨ�^ƉĞĞĐŚ�^ŽŶŐ��Ăƚ�
ŚƚƚƉ͗ͬͬďŝƚ͘ůǇͬϮϵĂ<ϰ�s͘�EŽƚĞ�
ƚŚĂƚ�ƚŚĞ�ƐŽŶŐ�ƚĞĂĐŚĞƐ ĂĚǀĞƌďƐ�
ŝŶ�ƚŚĞ�ƉƌŽƉĞƌ�ǁƌŝƚƚĞŶ�ŽƌĚĞƌ͘

�Ŷ�ĂĚǀĞƌď�ŵŽĚŝĨŝĞƐ�Ă�ǀĞƌď͕�ĂŶ�ĂĚũĞĐƚŝǀĞ͕�Žƌ�ĂŶ�ĂĚǀĞƌď�ĂŶĚ�ĂŶƐǁĞƌƐ�tŚĂƚ�
ĚĞŐƌĞĞ͍�,Žǁ͍�tŚĞƌĞ͍�tŚĞŶ͍�

�ǆĂŵƉůĞƐ͗�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ

DĂŶǇ�ĂĚǀĞƌďƐ�ĞŶĚ�ŝŶ�͞ͺůǇ͘͟

�ǆĂŵƉůĞƐ͗�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ

�ĚǀĞƌďƐ�ĂƌĞ�ǀĞƌǇ�ĨůĞǆŝďůĞ�ŝŶ��ŶŐůŝƐŚ͘�dŚĞ�ĂĚǀĞƌď�ŵĂǇ�ďĞ�ĨŽƵŶĚ�ďĞĨŽƌĞ�Žƌ�ĂĨƚĞƌ�
ƚŚĞ�ǁŽƌĚƐ�ƚŚĞǇ�ŵŽĚŝĨǇ�ƚŽ�ŵĂŬĞ�ǀĞƌďƐ͕�ĂĚũĞĐƚŝǀĞƐ͕�Žƌ�ŽƚŚĞƌ�ĂĚǀĞƌďƐ�ŵŽƌĞ�
ƐƉĞĐŝĨŝĐ͘�

�ǆĂŵƉůĞƐ͗�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ

�ĚǀĞƌďƐ�ĂƌĞ�ĨůĞǆŝďůĞ�ŝŶ��ŶŐůŝƐŚ͘�dŚĞ�ĂĚǀĞƌď�ŵĂǇ�ďĞ�ƉůĂĐĞĚ�ŵŽƐƚ�ĂŶǇǁŚĞƌĞ�ŝŶ�
Ă ƐĞŶƚĞŶĐĞ͖�ŚŽǁĞǀĞƌ͕�ŵŽƐƚ�ƉƌŽĨĞƐƐŝŽŶĂů�ǁƌŝƚĞƌƐ�ƐƵŐŐĞƐƚ�ƵƐŝŶŐ�ƐƉĞĐŝĨŝĐ͕�ǀŝǀŝĚ�
ǀĞƌďƐ�ƌĂƚŚĞƌ�ƚŚĂŶ�ǁĞĂŬ�ǀĞƌďƐ�ƐƵƉƉŽƌƚĞĚ�ǁŝƚŚ�ĂĚǀĞƌďƐ͘�

ΞϮϬϭϳ�WĞŶŶŝŶŐƚŽŶ�WƵďůŝƐŚŝŶŐ���ƉĞŶŶŝŶŐƚŽŶƉƵďůŝƐŚŝŶŐ͘ĐŽŵ����������� ϰϭ
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>ŝŶŬƐ�ĂŶĚ�ZĞƐŽƵƌĐĞƐ DĞĐŚĂŶŝĐƐ�EŽƚĞƐ͘

��ĐŽŵƉŽƵŶĚ ƐĞŶƚĞŶĐĞ�ũŽŝŶŝŶŐ�
ƚǁŽ�ƐŝŵƉůĞ�ƐĞŶƚĞŶĐĞƐ�
;ŝŶĚĞƉĞŶĚĞŶƚ�ĐůĂƵƐĞƐͿ�ĚŽĞƐ�
ŶŽƚ�ƌĞƋƵŝƌĞ�Ă�ĐŽŵŵĂ�ŝĨ�ŽŶĞ�Žƌ�
ďŽƚŚ�ŽĨ�ƚŚĞ�ƐŝŵƉůĞ�ƐĞŶƚĞŶĐĞƐ�
ŝƐ�ƐŚŽƌƚ͘�

�ǆĂŵƉůĞ͗�/�ĞŶũŽǇ�ĂƉƉůĞƐ�ĂŶĚ�/�
ĂůƐŽ�ĞŶũŽǇ�ĞĂƚŝŶŐ�ŵĂŶǇ�ŽƚŚĞƌ�
ƚǇƉĞƐ�ŽĨ�ĨƌƵŝƚ͘

DŽƌĞ�ƉƌĂĐƚŝĐĞ͍��ŚĞĐŬ�ŽƵƚ�ƚŚŝƐ�
ǁŽƌŬƐŚĞĞƚ�ŽŶ�ƵƐŝŶŐ�ĐŽŵŵĂƐ�
ǁŝƚŚ�ĐŽŵƉŽƵŶĚ�ƐĞŶƚĞŶĐĞƐ�
;ǁŝƚŚ�ĂŶƐǁĞƌƐͿ�Ăƚ�
ŚƚƚƉ͗ͬͬďŝƚ͘ůǇͬϮƐĚ>ǌKd͘

dŚĞ ǁŽƌĚ�ĐŽŵƉŽƵŶĚ ŵĞĂŶƐ�ƚǁŽ�Žƌ�ŵŽƌĞ͘�&Žƌ�ĞǆĂŵƉůĞ͕�Ă�ĐŽŵƉŽƵŶĚ�ǁŽƌĚ�
ĐŽŵďŝŶĞƐ�ƚǁŽ�ǁŽƌĚƐ͕�ƐƵĐŚ�ĂƐ�ŝŶ�ďĂƐĞďĂůů͕�ĨŝƌĞǁŽƌŬƐ͕�ĂŶĚ�ƉĞƉƉĞƌŵŝŶƚ͘�

tŝƚŚ ĐŽŵƉŽƵŶĚ�ƐƵďũĞĐƚƐ�Žƌ�ŽďũĞĐƚƐ͕�ŝĨ�ĞĂĐŚ�ŽĨ�ƚŚĞ�ŶŽƵŶƐ�ƉŽƐƐĞƐƐĞƐ�ƚŚĞ�ƐĂŵĞ�
ƚǇƉĞ ŽĨ�ŝƚĞŵ͕�ƵƐĞ�ĂŶ�ĂƉŽƐƚƌŽƉŚĞ�ƚŚĞŶ�ĂŶ�Ɛ Ăƚ�ƚŚĞ�ĞŶĚ�ŽĨ�ĞĂĐŚ�ƉŽƐƐĞƐƐŝǀĞ�
ŶŽƵŶ͘�

�ǆĂŵƉůĞƐ͗ �ƌŝĐ͛Ɛ�ĂŶĚ�sŝĐƚŽƌ͛Ɛ�ďĂĐŬƉĂĐŬƐ

/Ĩ�ďŽƚŚ�Žƌ�Ăůů�ŽĨ�ƚŚĞ�ŶŽƵŶƐ�ƐŚĂƌĞ�ŽǁŶĞƌƐŚŝƉ�ŽĨ�ƚŚĞ�ƐĂŵĞ�ŝƚĞŵ͕�ƉůĂĐĞ�ĂŶ�
ĂƉŽƐƚƌŽƉŚĞ�ƚŚĞŶ�ĂŶ�Ɛ Ăƚ�ƚŚĞ�ĞŶĚ�ŽĨ�ƚŚĞ�ůĂƐƚ�ŶŽƵŶ�ůŝƐƚĞĚ͘�

�ǆĂŵƉůĞƐ͗ <ĂǇůĂ�ĂŶĚ��ŵŵĂ͛Ɛ�ƉŝǌǌĂ

>ŝŶŬƐ�ĂŶĚ�ZĞƐŽƵƌĐĞƐ 'ƌĂŵŵĂƌ�ĂŶĚ�hƐĂŐĞ�EŽƚĞƐ͘

�ŚĞĐŬ�ŽƵƚ�ƚŚĞ�ĨŽƵƌ�ƋƵĞƐƚŝŽŶƐ�
ĂĚǀĞƌďƐ�ĂƐŬ�ŽĨ�ĂĚũĞĐƚŝǀĞƐ͕�
ĂĚǀĞƌďƐ͕�Žƌ�ǀĞƌďƐ�ŝŶ�ƚŚĞ�WĂƌƚƐ�
ŽĨ�^ƉĞĞĐŚ�^ŽŶŐ��Ăƚ�
ŚƚƚƉ͗ͬͬďŝƚ͘ůǇͬϮϵĂ<ϰ�s͘�EŽƚĞ�
ƚŚĂƚ�ƚŚĞ�ƐŽŶŐ�ƚĞĂĐŚĞƐ ĂĚǀĞƌďƐ�
ŝŶ�ƚŚĞ�ƉƌŽƉĞƌ�ǁƌŝƚƚĞŶ�ŽƌĚĞƌ͘

�ŚĞĐŬ�ŽƵƚ��ĂǀŝĚ�ZŝĐŬĞƌƚ͛Ɛ�
ĐŽŵŝĐ�ŽŶ�ĂĚǀĞƌďƐ�Ăƚ�
ŚƚƚƉ͗ͬͬďŝƚ͘ůǇͬϮƌ�ϵŚ�Ƶ͘
ǁǁǁ͘ĚĂǀŝĚƌŝĐŬĞƌƚ͘ĐŽŵ

KĨƚĞŶ͕�ƐƚƵĚĞŶƚƐ�ĐŽŶĨƵƐĞ�
ĂĚǀĞƌďƐ�ĂŶĚ�ĂĚũĞĐƚŝǀĞƐ͘��ŚĞĐŬ�
ŽƵƚ�ƚŚĞƐĞ�ƚǁŽ�WƵƌĚƵĞ�KŶůŝŶĞ�
tƌŝƚŝŶŐ�>Ăď�;Kt>Ϳ�ĞǆĞƌĐŝƐĞƐ�
ǁŝƚŚ�ĂŶƐǁĞƌƐ͗�
ŚƚƚƉƐ͗ͬͬŽǁů͘ĞŶŐůŝƐŚ͘ƉƵƌĚƵĞ͘Ğ
ĚƵͬŽǁůͬƌĞƐŽƵƌĐĞͬϱϵϳͬϭͬ

�Ŷ�ĂĚǀĞƌď�ŵŽĚŝĨŝĞƐ�Ă�ǀĞƌď͕�ĂŶ�ĂĚũĞĐƚŝǀĞ͕�Žƌ�ĂŶ�ĂĚǀĞƌď�ĂŶĚ�ĂŶƐǁĞƌƐ�tŚĂƚ�
ĚĞŐƌĞĞ͍�,Žǁ͍�tŚĞƌĞ͍�tŚĞŶ͍�

�ǆĂŵƉůĞƐ͗ ůĞƐƐ͕�ĐĂƌĞĨƵůůǇ͕�ƚŚĞƌĞ͕�ůĂƚĞƌ

DĂŶǇ�ĂĚǀĞƌďƐ�ĞŶĚ�ŝŶ�͞ͺůǇ͘͟

�ǆĂŵƉůĞƐ͗ YƵŝĞƚůǇ͕�ƚŚĞ�ĐŚŝůĚƌĞŶ�ƐŶĞĂŬĞĚ�ƐƚĞĂůƚŚŝůǇ ŝŶƚŽ�ƚŚĞ�
ƌŽŽŵ͘

�ĚǀĞƌďƐ�ĂƌĞ�ǀĞƌǇ�ĨůĞǆŝďůĞ�ŝŶ��ŶŐůŝƐŚ͘�dŚĞ�ĂĚǀĞƌď�ŵĂǇ�ďĞ�ĨŽƵŶĚ�ďĞĨŽƌĞ�Žƌ�ĂĨƚĞƌ�
ƚŚĞ�ǁŽƌĚƐ�ƚŚĞǇ�ŵŽĚŝĨǇ�ƚŽ�ŵĂŬĞ�ǀĞƌďƐ͕�ĂĚũĞĐƚŝǀĞƐ͕�Žƌ�ŽƚŚĞƌ�ĂĚǀĞƌďƐ�ŵŽƌĞ�
ƐƉĞĐŝĨŝĐ͘�

�ǆĂŵƉůĞƐ͗ ^ůŽǁůǇ͕�ƚŚĞ�ŵĂŶ�ĐůŝŵďĞĚ�ƚŚĞ�ƐƚĂŝƌƐ͘�dŚĞ�ŵĂŶ�
ƐůŽǁůǇ ĐůŝŵďĞĚ�ƚŚĞ�ƐƚĂŝƌƐ͘�

�ĚǀĞƌďƐ�ĂƌĞ�ĨůĞǆŝďůĞ�ŝŶ��ŶŐůŝƐŚ͘�dŚĞ�ĂĚǀĞƌď�ŵĂǇ�ďĞ�ƉůĂĐĞĚ�ŵŽƐƚ�ĂŶǇǁŚĞƌĞ�ŝŶ�
Ă ƐĞŶƚĞŶĐĞ͖�ŚŽǁĞǀĞƌ͕�ŵŽƐƚ�ƉƌŽĨĞƐƐŝŽŶĂů�ǁƌŝƚĞƌƐ�ƐƵŐŐĞƐƚ�ƵƐŝŶŐ�ƐƉĞĐŝĨŝĐ͕�ǀŝǀŝĚ�
ǀĞƌďƐ�ƌĂƚŚĞƌ�ƚŚĂŶ�ǁĞĂŬ�ǀĞƌďƐ�ƐƵƉƉŽƌƚĞĚ�ǁŝƚŚ�ĂĚǀĞƌďƐ͘�

ΞϮϬϭϳ�WĞŶŶŝŶŐƚŽŶ�WƵďůŝƐŚŝŶŐ���ƉĞŶŶŝŶŐƚŽŶƉƵďůŝƐŚŝŶŐ͘ĐŽŵ����������� ϰϮ



'Z�DD�Z��E��D��,�E/�^������D/��>/d�Z��z���Ed�Z�>�^^KE�ηϴ�

WƌĂĐƚŝĐĞ͘
ϭ͘�ZĞͲǁƌŝƚĞ�ƚŚŝƐ�ƐĞŶƚĞŶĐĞ�ĐŽƌƌĞĐƚůǇ͗ DǇ�ĨĂƚŚĞƌͲŝŶͲůĂǁƐ͛�ŐŽůĨ�ĐůƵďƐ�ĂŶĚ

ĂŶĚ�ŵǇ�ƚǁŽ�ƐŝƐƚĞƌͲŝŶͲůĂǁ͛Ɛ�ŐŽůĨ�ďĂŐƐ�ǁĞƌĞ Ăƚ�dŽŵ�ĂŶĚ�^ŚĞƌƌǇ͛Ɛ�ŚŽƵƐĞ͘�

Ϯ͘�ZĞͲǁƌŝƚĞ�ƚŚŝƐ�ƐĞŶƚĞŶĐĞ�ĐŽƌƌĞĐƚůǇ͗ >ĞƐ͛Ɛ ĂŶĚ�,ŽůůǇ͛Ɛ�ŚŽďďŝĞƐ�ǁĞƌĞ�ĐŽŽŬŝŶŐ�ĂŶĚ�ŶĞĞĚůĞƉŽŝŶƚ͘

ϯ͘�ZĞͲǁƌŝƚĞ�ƚŚŝƐ�ƐĞŶƚĞŶĐĞ�ĐŽƌƌĞĐƚůǇ͗ ,Ğƌ�ŵŽƚŚĞƌͲŝŶͲůĂǁ͛Ɛ�ŚŽƵƐĞ�ǁĂƐ�ĂůǁĂǇƐ�>ŝŶĚĂ͕��Ğƌƚ͕�ĂŶĚ�dŽĚĚƐ�ůĂƐƚ�ƐƚŽƉ͘�

ϰ͘�ZĞͲǁƌŝƚĞ�ƚŚŝƐ�ƐĞŶƚĞŶĐĞ�ĐŽƌƌĞĐƚůǇ͗ /�ĚƌŽǀĞ�ƋƵŝĐŬůǇ͕�ďƵƚ�ŐŽƚ�ǀĞƌǇ�ůĂƚĞ�ƚŚĞƌĞ͘

ϱ͘�ZĞͲŽƌĚĞƌ�ƚŚĞƐĞ�ĂĚǀĞƌďƐ�ĂƐ�ƚŚĞǇ�ƐŚŽƵůĚ�ĂƉƉĞĂƌ�ŝŶ Ă�ƐĞŶƚĞŶĐĞ͗ ĞĂƌůŝĞƌ͕�ƚŚĞƌĞ͕�ŚŽƉĞĨƵůůǇ͕�ůĞƐƐ

ϲ͘�ZĞͲǁƌŝƚĞ�ƚŚŝƐ�ƐĞŶƚĞŶĐĞ�ĐŽƌƌĞĐƚůǇ͗�dŚŽŵĂƐ ĂŶĚ�^ƵǌĂŶŶĞ�ĚƌĂŶŬ�ƚŚĞƌĞ�ƐůŽǁůǇ�ŵŽƌĞ�ďǇ

ƚŚĞ�ƐƚƌĞĂŵ�ǇĞƐƚĞƌĚĂǇ͘

ΞϮϬϭϳ�WĞŶŶŝŶŐƚŽŶ�WƵďůŝƐŚŝŶŐ���ƉĞŶŶŝŶŐƚŽŶƉƵďůŝƐŚŝŶŐ͘ĐŽŵ����������� ϰϯ



'Z�DD�Z��E��D��,�E/�^������D/��>/d�Z��z���Ed�Z�>�^^KE�ηϴ�

WƌĂĐƚŝĐĞ �ŶƐǁĞƌƐ͘
ϭ͘�ZĞͲǁƌŝƚĞ�ƚŚŝƐ�ƐĞŶƚĞŶĐĞ�ĐŽƌƌĞĐƚůǇ͗ DǇ�ĨĂƚŚĞƌͲŝŶͲůĂǁƐ͛�ŐŽůĨ�ĐůƵďƐ�ĂŶĚ

ĂŶĚ�ŵǇ�ƚǁŽ�ƐŝƐƚĞƌͲŝŶͲůĂǁ͛Ɛ�ŐŽůĨ�ďĂŐƐ�ǁĞƌĞ Ăƚ�dŽŵ�ĂŶĚ�^ŚĞƌƌǇ͛Ɛ�ŚŽƵƐĞ͘�DǇ�ĨĂƚŚĞƌͲŝŶͲůĂǁ͛Ɛ�ŐŽůĨ�ĐůƵďƐ

ĂŶĚ�ŵǇ�ƚǁŽ�ƐŝƐƚĞƌͲŝŶͲůĂǁƐ͛�ŐŽůĨ�ďĂŐƐ�ǁĞƌĞ Ăƚ�dŽŵ�ĂŶĚ�^ŚĞƌƌǇ͛Ɛ�ŚŽƵƐĞ͘�

Ϯ͘�ZĞͲǁƌŝƚĞ�ƚŚŝƐ�ƐĞŶƚĞŶĐĞ�ĐŽƌƌĞĐƚůǇ͗ >ĞƐ͛Ɛ ĂŶĚ�,ŽůůǇ͛Ɛ�ŚŽďďŝĞƐ�ǁĞƌĞ�ĐŽŽŬŝŶŐ�ĂŶĚ�ŶĞĞĚůĞƉŽŝŶƚ͘

>ĞƐ�ĂŶĚ�,ŽůůǇ͛Ɛ�ŚŽďďŝĞƐ�ǁĞƌĞ�ĐŽŽŬŝŶŐ�ĂŶĚ�ŶĞĞĚůĞƉŽŝŶƚ͘

ϯ͘�ZĞͲǁƌŝƚĞ�ƚŚŝƐ�ƐĞŶƚĞŶĐĞ�ĐŽƌƌĞĐƚůǇ͗ ,Ğƌ�ŵŽƚŚĞƌͲŝŶͲůĂǁ͛Ɛ�ŚŽƵƐĞ�ǁĂƐ�ĂůǁĂǇƐ�>ŝŶĚĂ͕��Ğƌƚ͕�ĂŶĚ�dŽĚĚƐ�ůĂƐƚ�ƐƚŽƉ͘�

,Ğƌ�ŵŽƚŚĞƌͲŝŶͲůĂǁ͛Ɛ�ŚŽƵƐĞ�ǁĂƐ�ĂůǁĂǇƐ�>ŝŶĚĂ͕��Ğƌƚ͕�ĂŶĚ�dŽĚĚ͛Ɛ�ůĂƐƚ�ƐƚŽƉ͘�

ϰ͘�ZĞͲǁƌŝƚĞ�ƚŚŝƐ�ƐĞŶƚĞŶĐĞ�ĐŽƌƌĞĐƚůǇ͗ /�ĚƌŽǀĞ�ƋƵŝĐŬůǇ͕�ďƵƚ�ŐŽƚ�ǀĞƌǇ�ůĂƚĞ�ƚŚĞƌĞ͘

/�ĚƌŽǀĞ�ƋƵŝĐŬůǇ͕�ďƵƚ�ŐŽƚ�ǀĞƌǇ�ůĂƚĞ�ƚŚĞƌĞ͘

ϱ͘�ZĞͲŽƌĚĞƌ�ƚŚĞƐĞ�ĂĚǀĞƌďƐ�ĂƐ�ƚŚĞǇ�ƐŚŽƵůĚ�ĂƉƉĞĂƌ�ŝŶ Ă�ƐĞŶƚĞŶĐĞ͗ ĞĂƌůŝĞƌ͕�ƚŚĞƌĞ͕�ŚŽƉĞĨƵůůǇ͕�ůĞƐƐ

ůĞƐƐ͕�ŚŽƉĞĨƵůůǇ͕�ƚŚĞƌĞ͕�ĞĂƌůŝĞƌ

ϲ͘�ZĞͲǁƌŝƚĞ�ƚŚŝƐ�ƐĞŶƚĞŶĐĞ�ĐŽƌƌĞĐƚůǇ͗�dŚŽŵĂƐ ĂŶĚ�^ƵǌĂŶŶĞ�ĚƌĂŶŬ�ƚŚĞƌĞ�ƐůŽǁůǇ�ŵŽƌĞ�ďǇ

ƚŚĞ�ƐƚƌĞĂŵ�ǇĞƐƚĞƌĚĂǇ͘�dŚŽŵĂƐ ĂŶĚ�^ƵǌĂŶŶĞ�ĚƌĂŶŬ�ŵŽƌĞ�ƐůŽǁůǇ�ƚŚĞƌĞ�ďǇ

ƚŚĞ�ƐƚƌĞĂŵ�ǇĞƐƚĞƌĚĂǇ͘�

ΞϮϬϭϳ�WĞŶŶŝŶŐƚŽŶ�WƵďůŝƐŚŝŶŐ���ƉĞŶŶŝŶŐƚŽŶƉƵďůŝƐŚŝŶŐ͘ĐŽŵ����������� ϰϰ



dŚĞ�ďŝǁĞĞŬůǇ�'ƌĂŵŵĂƌ�ĂŶĚ�DĞĐŚĂŶŝĐƐ�hŶŝƚ�dĞƐƚ�ŝƐ�ĚĞƐŝŐŶĞĚ�ƚŽ�ĂƐƐĞƐƐ�ƐƚƵĚĞŶƚ�ŵĂƐƚĞƌǇ�ŽĨ�ƚŚĞ�ĐŽŶƚĞŶƚ͕�ƐŬŝůůƐ͕�Žƌ�
ƌƵůĞƐ�ĂĨƚĞƌ�ƚĞĂĐŚŝŶŐ�ĨŽƵƌ�ŵĞĐŚĂŶŝĐƐ�ĂŶĚ�ĨŽƵƌ�ŐƌĂŵŵĂƌ�ůĞƐƐŽŶƐ͘�&Žƌ�ĞǆĂŵƉůĞ͕�ŝĨ�ƐƚƵĚĞŶƚƐ�ĐŽŵƉůĞƚĞ�ůĞƐƐŽŶƐ�ϭ�ĂŶĚ�Ϯ�
ŽŶ�dƵĞƐĚĂǇ�ĂŶĚ�dŚƵƌƐĚĂǇ�ĨŽƌ�ƚŚĞ�ĨŝƌƐƚ�ǁĞĞŬ�ĂŶĚ�ůĞƐƐŽŶƐ�ϯ�ĂŶĚ�ϰ�ŽŶ�dƵĞƐĚĂǇ�ĂŶĚ�dŚƵƌƐĚĂǇ�ĨŽƌ�ƚŚĞ�ƐĞĐŽŶĚ�ǁĞĞŬ͕�
ƐƚƵĚĞŶƚƐ�ǁŝůů�ďĞ�ƉƌĞƉĂƌĞĚ�ƚŽ�ƚĂŬĞ�ƚŚĞ�ƵŶŝƚ�ƚĞƐƚ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ĚĂǇ�;ŽŶ�&ƌŝĚĂǇͿ͘

dŚĞ�'ƌĂŵŵĂƌ�ĂŶĚ�DĞĐŚĂŶŝĐƐ�hŶŝƚ�dĞƐƚ�ŚĂƐ�ďĞĞŶ�ĚĞƐŝŐŶĞĚ�ƚŽ�ƚĂŬĞ�ŽŶůǇ�ϭϱоϮϬ�ŵŝŶƵƚĞƐ�ĨŽƌ�ŵŽƐƚ�ƐƚƵĚĞŶƚƐ�ƚŽ�
ĐŽŵƉůĞƚĞ͘�DŽƌĞ�ƚŝŵĞ�ůĞĂƌŶŝŶŐ�ĂŶĚ�ůĞƐƐ�ƚŝŵĞ�ƚĞƐƚŝŶŐ͊�dĞĂĐŚĞƌƐ�ŵĂǇ�ĞůĞĐƚ�ƚŽ�ŐŝǀĞ�ƚŚĞ�ƵŶŝƚ�ƚĞƐƚƐ�ĞǀĞƌǇ�ĨŽƵƌ�ǁĞĞŬƐ�
ďǇ�ĐŽŵďŝŶŝŶŐ�ƚǁŽ�ŽĨ�ĞĂĐŚ�ƚĞƐƚ�ƚŽ�ĂƐƐĞƐƐ�ŵĂƐƚĞƌǇ�ŽĨ�ĞŝŐŚƚ�ůĞƐƐŽŶƐ͘�

^ŽŵĞ�ƚĞĂĐŚĞƌƐ�ĐŚŽŽƐĞ�ƚŽ�ĂůůŽǁ�ŐƌŽƵƉ�ŵĞŵďĞƌƐ�ƚŽ�ĐŽůůĂďŽƌĂƚĞ�ŽŶ�ƐŽŵĞ�ŽĨ�Ăůů�ŽĨ�ƚŚĞ�ƚĞƐƚ�ĂŶĚͬŽƌ�ƵƐĞ�ƐŽŵĞ�ŽĨ�Ăůů�
ŽĨ�ƚŚĞ�ůŝƚĞƌĂĐǇ�ĐĞŶƚĞƌ�ǁƌŝƚƚĞŶ�ƌĞƐŽƵƌĐĞƐ͘

�ĂĐŚ�'ƌĂŵŵĂƌ�ĂŶĚ�DĞĐŚĂŶŝĐƐ�hŶŝƚ�dĞƐƚ�ŚĂƐ�ĞŝŐŚƚ�ŵĂƚĐŚŝŶŐ�ƋƵĞƐƚŝŽŶƐ͗�ƚǁŽ�ĨƌŽŵ�ĞĂĐŚ�ŵĞĐŚĂŶŝĐƐ�ĂŶĚ�ƚǁŽ�ĨƌŽŵ�
ĞĂĐŚ�ŐƌĂŵŵĂƌ�ůĞƐƐŽŶ͘�̂ ƚƵĚĞŶƚƐ�ĂƌĞ�ƌĞƋƵŝƌĞĚ�ƚŽ�ĚĞĨŝŶĞ�ƚĞƌŵƐ�ĂŶĚ�ŝĚĞŶƚŝĨǇ�ĞǆĂŵƉůĞƐ͘�dŚĞ�ƐĞŶƚĞŶĐĞ�ĂƉƉůŝĐĂƚŝŽŶ�
ƐĞĐƚŝŽŶ�ĂůƐŽ�ŚĂƐ�ĞŝŐŚƚ�ƚĞƐƚ�ƉƌŽďůĞŵƐ͗�ƚǁŽ�ĨƌŽŵ�ĞĂĐŚ�ŵĞĐŚĂŶŝĐƐ�ĂŶĚ�ƚǁŽ�ĨƌŽŵ�ĞĂĐŚ�ŐƌĂŵŵĂƌ�ůĞƐƐŽŶ͘�̂ ƚƵĚĞŶƚƐ�ĂƌĞ�
ƌĞƋƵŝƌĞĚ�ƚŽ�ĂƉƉůǇ�ƚŚĞŝƌ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ŽĨ�ƚŚĞ�ŵĞĐŚĂŶŝĐƐ�ĂŶĚ�ŐƌĂŵŵĂƌ�ĐŽŶƚĞŶƚ͕�ƐŬŝůůƐ͕�Žƌ�ƌƵůĞƐ�ŝŶ�ƚŚĞ�ǁƌŝƚŝŶŐ�
ĐŽŶƚĞǆƚ�ƚŚƌŽƵŐŚ�ŽƌŝŐŝŶĂů�ƐĞŶƚĞŶĐĞ�ĂƉƉůŝĐĂƚŝŽŶƐ�Žƌ�ƌĞǀŝƐŝŽŶƐ͘�dĞƐƚ�ĂŶƐǁĞƌƐ�ĨŽƌ�ĞĂĐŚ�ŵĂƚĐŚŝŶŐ�ƐĞĐƚŝŽŶ�ĂƌĞ�ƉƌŽǀŝĚĞĚ�
Ăƚ�ƚŚĞ�ĞŶĚ�ŽĨ�ƚŚĞ�ƵŶŝƚ�ƚĞƐƚƐ͘�

WƌĞƚĞƐƚ

dĞĂĐŚĞƌƐ�ŵĂǇ�ƌĞǀŝĞǁ�ŬĞǇ�ŐƌĂŵŵĂƌ�ĂŶĚ�ŵĞĐŚĂŶŝĐƐ�ĐŽŶƚĞŶƚ͕�ƐŬŝůůƐ͕�ĂŶĚ�ƌƵůĞƐ�ƚŚĞ�ĚĂǇ�ďĞĨŽƌĞ�ƚŚĞ�ƵŶŝƚ�ƚĞƐƚ͘�

WŽƐƚƚĞƐƚ

dĞĂĐŚĞƌƐ�ŵĂǇ�ĐŚŽŽƐĞ�ƚŽ�ƌĞǀŝĞǁ�ƚŚĞ�ŵĂƚĐŚŝŶŐ�ƐĞĐƚŝŽŶ�ĂŶƐǁĞƌƐ�ŽĨ�ƚŚĞ�ƚĞƐƚ�ĂŶĚͬŽƌ�ƌĞͲƚĞĂĐŚ�ĂŶǇ�ĚĞĨŝĐŝĞŶĐŝĞƐ͘�Kƌ�
ƚĞĂĐŚĞƌƐ�ŵĂǇ�ĞůĞĐƚ�ƚŽ�ƌĞůǇ�ƵƉŽŶ�ƚŚĞ�ƌĞƐŽƵƌĐĞƐ�ŽĨ�ƚŚĞ�ZĞŵĞĚŝĂů�'ƌĂŵŵĂƌ�ĂŶĚ�DĞĐŚĂŶŝĐƐ�>ŝƚĞƌĂĐǇ��ĞŶƚĞƌ�;ƐŽůĚ�ĂƐ�
Ă�ƐĞƉĂƌĂƚĞ�ůŝƚĞƌĂĐǇ�ĐĞŶƚĞƌͿ�ƚŽ�Ĩŝůů�ŝŶ�ĂŶǇ�ŐĂƉƐ͘�dŚŝƐ�ůŝƚĞƌĂĐǇ�ĐĞŶƚĞƌ�ŝŶĐůƵĚĞƐ�ĚŝĂŐŶŽƐƚŝĐ�ŐƌĂŵŵĂƌ͕�ƵƐĂŐĞ͕�ĂŶĚ�
ŵĞĐŚĂŶŝĐƐ�ĂƐƐĞƐƐŵĞŶƚƐ�ǁŝƚŚ�ĐŽƌƌĞƐƉŽŶĚŝŶŐ�ƌĞŵĞĚŝĂů�ǁŽƌŬƐŚĞĞƚƐ�;ĞĂĐŚ�ǁŝƚŚ�Ă�ĨŽƌŵĂƚŝǀĞ�ĂƐƐĞƐƐŵĞŶƚͿ͘

ΞϮϬϭϳ�WĞŶŶŝŶŐƚŽŶ�WƵďůŝƐŚŝŶŐ���ƉĞŶŶŝŶŐƚŽŶƉƵďůŝƐŚŝŶŐ͘ĐŽŵ������� Ϯϯϳ



ΞϮϬϭϳ WĞŶŶŝŶŐƚŽŶ WƵďůŝƐŚŝŶŐ ƉĞŶŶŝŶŐƚŽŶƉƵďůŝƐŚŝŶŐ͘ĐŽŵ Ϯϯϴ

DĂƚĐŚŝŶŐ��ŝƌĞĐƚŝŽŶƐ͗�WůĂĐĞ�ƚŚĞ�ĐĂƉŝƚĂů�ůĞƚƚĞƌ;ƐͿ�ƚŚĂƚ�ďĞƐƚ�ŵĂƚĐŚĞƐ�ƚŽ�ƚŚĞ�ůĞĨƚ�ŽĨ�ƚŚĞ�ŶƵŵďĞƌ͘

ͺͺͺͺϭ͘�Ğ͘Ő͘ �͘��ƐŝĂŶͲ�ŵĞƌŝĐĂŶ͕�ƉĞĂĐĞ

ͺͺͺͺϮ͘�EŽƵŶ �͘�&Žƌ�ĞǆĂŵƉůĞ

ͺͺͺͺϯ͘��ďďƌĞǀŝĂƚŝŽŶ͖�ĂĐƌŽŶǇŵ �͘�hƐĞĚ�ŝŶ�ƉůĂĐĞ�ŽĨ�Ă�ŶŽƵŶ

ͺͺͺͺϰ͘�WĞƌƐŽŶĂů�ƉƌŽŶŽƵŶ �͘�/�ǁŽŶĚĞƌ�ǁŚŽ�ůĞĨƚ�ƚŚĞ�ũĂƌ�ŽƉĞŶ͘�

ͺͺͺͺϱ͘�/ŶĚŝƌĞĐƚ�ƋƵĞƐƚŝŽŶ �͘�h͘E͕͘�^t�d

ͺͺͺͺϲ͘�^ƵďũĞĐƚ�;ŶŽŵŝŶĂƚŝǀĞͿ�ĐĂƐĞ�ƉƌŽŶŽƵŶ ��͘�KƌŐĂŶŝǌĞƐ�ǁŝƚŚ�ŶƵŵďĞƌƐ�ĂŶĚ�ůĞƚƚĞƌƐ�

ͺͺͺͺϳ͘��ĞĐŝŵĂů�ŽƵƚůŝŶĞƐ ��͘��Đƚ�ƵƉŽŶ�Ă�ǀĞƌď�Žƌ�ŝĚĞŶƚŝĨǇ�Žƌ�ƌĞĨĞƌ�ƚŽ�Ă�ƐƵďũĞĐƚ

ͺͺͺͺϴ͘�KďũĞĐƚ�ĐĂƐĞ�ƉƌŽŶŽƵŶ ��͘�ZĞĐĞŝǀĞƐ�ƚŚĞ�ĂĐƚŝŽŶ�ŽĨ�ƚŚĞ�ǀĞƌď�

^ĞŶƚĞŶĐĞ��ƉƉůŝĐĂƚŝŽŶ��ŝƌĞĐƚŝŽŶƐ͗ �ŶƐǁĞƌ�ŝŶ�ĐŽŵƉůĞƚĞ�ƐĞŶƚĞŶĐĞƐ͘

ϵ͘�tƌŝƚĞ�Ă�ƐĞŶƚĞŶĐĞ�ŝŶĐůƵĚŝŶŐ�ŝ͘Ğ͘�ĂŶĚ�ĞƚĐ͘�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ

ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ

ϭϬ͘�tƌŝƚĞ�Ă�ƐĞŶƚĞŶĐĞ�ŝŶĐůƵĚŝŶŐ�Ă�ĐŽŵŵŽŶ�ŶŽƵŶ�ŝĚĞĂ�ĂŶĚ�Ă�ŚǇƉŚĞŶĂƚĞĚ�ƉƌŽƉĞƌ�ŶŽƵŶ͘�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ

ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ

ϭϭ͘�tƌŝƚĞ�Ă�ƐĞŶƚĞŶĐĞ�ŝŶĐůƵĚŝŶŐ�ĂŶ�ĂďďƌĞǀŝĂƚŝŽŶ�ĂŶĚ�ĂŶ�ĂĐƌŽŶǇŵ͘�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ

ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ

ϭϮ͘�tƌŝƚĞ�Ă�ƐĞŶƚĞŶĐĞ�ŝŶĐůƵĚŝŶŐ�ďŽƚŚ�ƐŝŶŐƵůĂƌ�ĂŶĚ�ƉůƵƌĂů�ƉĞƌƐŽŶĂů�ƉƌŽŶŽƵŶƐ͘�ͅ ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ

ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ

ϭϯ͘�tƌŝƚĞ�ĂŶ�ŝŶĚŝƌĞĐƚ�ƋƵĞƐƚŝŽŶ͘�dŚĞŶ�ĂŶƐǁĞƌ�ǁŝƚŚ�ĂŶ�ŝŶƚĞŶƚŝŽŶĂů�ĨƌĂŐŵĞŶƚ͘�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ

ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ

ϭϰ͘�tƌŝƚĞ�Ă�ƐĞŶƚĞŶĐĞ�ŝŶĐůƵĚŝŶŐ�Ă�ƐƵďũĞĐƚ�;ŶŽŵŝŶĂƚŝǀĞͿ�ĐĂƐĞ�ƉƌŽŶŽƵŶ͘�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ

ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ

ϭϱ͘�>ŝƐƚ�Ă�ŵĂŝŶ�ŝĚĞĂ͕�ŵĂũŽƌ�ĚĞƚĂŝů͕�ĂŶĚ�ƚǁŽ�ŵŝŶŽƌ�ĚĞƚĂŝůƐ�ŝŶ�ĚĞĐŝŵĂů�ŽƵƚůŝŶĞ�ĨŽƌŵ͘�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ

ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ

ϭϲ͘�tƌŝƚĞ�Ă�ƐĞŶƚĞŶĐĞ�ƵƐŝŶŐ�ƚŚĞ�ŽďũĞĐƚ�ĐĂƐĞ�ƉƌŽŶŽƵŶ�ǁŚŽŵ͘�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ

ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ

ï�



ΞϮϬϭϳ WĞŶŶŝŶŐƚŽŶ WƵďůŝƐŚŝŶŐ ƉĞŶŶŝŶŐƚŽŶƉƵďůŝƐŚŝŶŐ͘ĐŽŵ Ϯϯϵ

DĂƚĐŚŝŶŐ��ŝƌĞĐƚŝŽŶƐ͗�WůĂĐĞ�ƚŚĞ�ĐĂƉŝƚĂů�ůĞƚƚĞƌ;ƐͿ�ƚŚĂƚ�ďĞƐƚ�ŵĂƚĐŚĞƐ�ƚŽ�ƚŚĞ�ůĞĨƚ�ŽĨ�ƚŚĞ�ŶƵŵďĞƌ͘

ͺͺͺͺϭ͘�^ĞŵŝĐŽůŽŶ� �͘�^ŚŽǁƐ�ŽǁŶĞƌƐŚŝƉ

ͺͺͺͺϮ͘�WŽƐƐĞƐƐŝǀĞ�ƉƌŽŶŽƵŶ �͘�/�ƚŽŽŬ�ƚŚĞ�ŐŝƌůƐ͛�ƉƌĞƐĞŶƚƐ�ƚŽ�ƚŚĞ�,ĞƌŶĂŶĚĞǌ͛�ƉĂƌƚǇ͘

ͺͺͺͺϯ͘�^ŝŶŐƵůĂƌ�ƉŽƐƐĞƐƐŝǀĞ�ŶŽƵŶ �͘�tŚĂƚ��ĞŐƌĞĞͲ,ŽǁͲtŚĞƌĞͲtŚĞŶ

ͺͺͺͺϰ͘��ĚũĞĐƚŝǀĞƐ �͘�tŚŝĐŚ�ŽŶĞ͍�,Žǁ�ŵĂŶǇ͍�tŚĂƚ�ŬŝŶĚ͍�

ͺͺͺͺϱ͘�WůƵƌĂů�ƉŽƐƐĞƐƐŝǀĞ�ŶŽƵŶƐ �͘��Žď͛Ɛ�ƌƵŶŶŝŶŐ

ͺͺͺͺϲ͘�sĞƌďƐ ��͘�:ŽŝŶƐ�Ă�ƐƚƌŝŶŐ�ŽĨ�ƉŚƌĂƐĞƐ

ͺͺͺͺϳ͘��ŽŵƉŽƵŶĚ�ŽďũĞĐƚ�ƉŽƐƐĞƐƐŝǀĞƐ ��͘�dƌĂŶƐŝƚŝǀĞ�ĂŶĚ�ŝŶƚƌĂŶƐŝƚŝǀĞ

ͺͺͺͺϴ͘��ĚǀĞƌďŝĂů�ƉŚƌĂƐĞ�ŽƌĚĞƌ ��͘�/�ǀĂůƵĞ��ĂĞƐĂƌ͛Ɛ�ĂŶĚ�<ĂƚĞ͛Ɛ�ĚŝĨĨĞƌĞŶƚ�ƚĂůĞŶƚƐ͘

^ĞŶƚĞŶĐĞ��ƉƉůŝĐĂƚŝŽŶ��ŝƌĞĐƚŝŽŶƐ͗ �ŶƐǁĞƌ�ŝŶ�ĐŽŵƉůĞƚĞ�ƐĞŶƚĞŶĐĞƐ͘

ϵ͘�tƌŝƚĞ�Ă�ƐĞŶƚĞŶĐĞ�ŝŶĐůƵĚŝŶŐ�ƚǁŽ�ƐĞŵŝĐŽůŽŶƐ�ƚŽ�ũŽŝŶ�Ă�ƐƚƌŝŶŐ�ŽĨ�ůŽŶŐ�ƉŚƌĂƐĞƐ͘�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ

ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ

ϭϬ͘�tƌŝƚĞ�Ă�ƐĞŶƚĞŶĐĞ�ŝŶĐůƵĚŝŶŐ�ďŽƚŚ�Ă�ƉŽƐƐĞƐƐŝǀĞ�ƉƌŽŶŽƵŶ�ǁŝƚŚ�ĂŶĚ�ǁŝƚŚŽƵƚ�Ă�ŶŽƵŶ͘�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ

ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ

ϭϭ͘�tƌŝƚĞ�Ă�ƐĞŶƚĞŶĐĞ�ǁŝƚŚ�Ă�ƐŝŶŐƵůĂƌ�ƉŽƐƐĞƐƐŝǀĞ�ŶŽƵŶ�ǁŚŝĐŚ�ŵŽĚŝĨŝĞƐ�Ă�ŐĞƌƵŶĚ͘�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ

ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ

ϭϮ͘�tƌŝƚĞ�Ă�ƐĞŶƚĞŶĐĞ�ǁŝƚŚ�ƚǁŽ�ĚŝĨĨĞƌĞŶƚ�ĂĚũĞĐƚŝǀĞƐ�ŝŶ�ƉƌŽƉĞƌ�ŽƌĚĞƌ͘�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ

ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ

ϭϯ͘�tƌŝƚĞ�Ă�ƐĞŶƚĞŶĐĞ�ǁŝƚŚ�Ă�ƉůƵƌĂů�ƉŽƐƐĞƐƐŝǀĞ�ŶŽƵŶ͘�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ

ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ

ϭϰ͘�tƌŝƚĞ�Ă�ƐĞŶƚĞŶĐĞ�ǁŝƚŚ�ďŽƚŚ�Ă�ƚƌĂŶƐŝƚŝǀĞ�ĂŶĚ�ĂŶ�ŝŶƚƌĂŶƐŝƚŝǀĞ�ǀĞƌď͘�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ

ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ

ϭϱ͘�tƌŝƚĞ�Ă�ƐĞŶƚĞŶĐĞ�ǁŝƚŚ�ĐŽŵƉŽƵŶĚ�ŽďũĞĐƚƐ�ƉŽƐƐĞƐƐŝŶŐ�ƚŚĞ�ƐĂŵĞ�ŝƚĞŵ͘�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ

ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ

ϭϲ͘�tƌŝƚĞ�Ă�ƐĞŶƚĞŶĐĞ�ǁŝƚŚ�ƚǁŽ�ĚŝĨĨĞƌĞŶƚ�ĂĚǀĞƌďŝĂů�ƉŚƌĂƐĞƐ�ŝŶ�ƉƌŽƉĞƌ�ŽƌĚĞƌ͘�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ

ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
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ΞϮϬϭϳ WĞŶŶŝŶŐƚŽŶ WƵďůŝƐŚŝŶŐ ƉĞŶŶŝŶŐƚŽŶƉƵďůŝƐŚŝŶŐ͘ĐŽŵ Ϯϱϯ

о�

�ŽŵŵŽŶ��ŽƌĞ�^ƚĂƚĞ�^ƚĂŶĚĂƌĚƐ��ŶŐůŝƐŚ�>ĂŶŐƵĂŐĞ��ƌƚƐ�ĂŶĚ�>ŝƚĞƌĂĐǇ�ŝŶ�,ŝƐƚŽƌǇͬ^ŽĐŝĂů�
^ƚƵĚŝĞƐ͕�^ĐŝĞŶĐĞ͕�ĂŶĚ�dĞĐŚŶŝĐĂů�^ƵďũĞĐƚƐ�>ĂŶŐƵĂŐĞ�^ƚƌĂŶĚ

ZĞǀŝĞǁ�^ƚĂŶĚĂƌĚƐ͗��ŽŶǀĞŶƚŝŽŶƐ�ŽĨ�^ƚĂŶĚĂƌĚ��ŶŐůŝƐŚ͗

��^^͘�>�Ͳ>/d�Z��z͘>͘ϯ͘ϭ͘�
�ǆƉůĂŝŶ�ƚŚĞ�ĨƵŶĐƚŝŽŶ�ŽĨ�ŶŽƵŶƐ͕�ƉƌŽŶŽƵŶƐ͕�ǀĞƌďƐ͕�ĂĚũĞĐƚŝǀĞƐ͕�ĂŶĚ�ĂĚǀĞƌďƐ�ŝŶ�ŐĞŶĞƌĂů�ĂŶĚ�
ƚŚĞŝƌ�ĨƵŶĐƚŝŽŶƐ�ŝŶ�ƉĂƌƚŝĐƵůĂƌ�ƐĞŶƚĞŶĐĞƐ͘
��^^͘�>�Ͳ>/d�Z��z͘>͘ϯ͘ϭ͘�
&Žƌŵ�ĂŶĚ�ƵƐĞ�ƌĞŐƵůĂƌ�ĂŶĚ�ŝƌƌĞŐƵůĂƌ�ƉůƵƌĂů�ŶŽƵŶƐ͘
��^^͘�>�Ͳ>/d�Z��z͘>͘ϯ͘ϭ͘�
hƐĞ�ĂďƐƚƌĂĐƚ�ŶŽƵŶƐ�;Ğ͘Ő͕͘ ĐŚŝůĚŚŽŽĚͿ͘
��^^͘�>�Ͳ>/d�Z��z͘>͘ϯ͘ϭ͘�
&Žƌŵ�ĂŶĚ�ƵƐĞ�ƌĞŐƵůĂƌ�ĂŶĚ�ŝƌƌĞŐƵůĂƌ�ǀĞƌďƐ͘
��^^͘�>�Ͳ>/d�Z��z͘>͘ϯ͘ϭ͘�
&Žƌŵ�ĂŶĚ�ƵƐĞ�ƚŚĞ�ƐŝŵƉůĞ�;Ğ͘Ő͕͘ /�ǁĂůŬĞĚ͖�/�ǁĂůŬ͖�/�ǁŝůů�ǁĂůŬͿ�ǀĞƌď�ƚĞŶƐĞƐ͘
��^^͘�>�Ͳ>/d�Z��z͘>͘ϯ͘ϭ͘&
�ŶƐƵƌĞ�ƐƵďũĞĐƚͲǀĞƌď�ĂŶĚ�ƉƌŽŶŽƵŶͲĂŶƚĞĐĞĚĞŶƚ�ĂŐƌĞĞŵĞŶƚ͘Ύ
��^^͘�>�Ͳ>/d�Z��z͘>͘ϯ͘ϭ͘'
&Žƌŵ�ĂŶĚ�ƵƐĞ�ĐŽŵƉĂƌĂƚŝǀĞ�ĂŶĚ�ƐƵƉĞƌůĂƚŝǀĞ�ĂĚũĞĐƚŝǀĞƐ�ĂŶĚ�ĂĚǀĞƌďƐ͕�ĂŶĚ�ĐŚŽŽƐĞ�
ďĞƚǁĞĞŶ�ƚŚĞŵ�ĚĞƉĞŶĚŝŶŐ�ŽŶ�ǁŚĂƚ�ŝƐ�ƚŽ�ďĞ�ŵŽĚŝĨŝĞĚ͘
��^^͘�>�Ͳ>/d�Z��z͘>͘ϯ͘ϭ͘,
hƐĞ�ĐŽŽƌĚŝŶĂƚŝŶŐ�ĂŶĚ�ƐƵďŽƌĚŝŶĂƚŝŶŐ�ĐŽŶũƵŶĐƚŝŽŶƐ͘
��^^͘�>�Ͳ>/d�Z��z͘>͘ϯ͘ϭ͘/
WƌŽĚƵĐĞ�ƐŝŵƉůĞ͕�ĐŽŵƉŽƵŶĚ͕�ĂŶĚ�ĐŽŵƉůĞǆ�ƐĞŶƚĞŶĐĞƐ͘
��^^͘�>�Ͳ>/d�Z��z͘>͘ϯ͘Ϯ͘�
�ĂƉŝƚĂůŝǌĞ�ĂƉƉƌŽƉƌŝĂƚĞ�ǁŽƌĚƐ�ŝŶ�ƚŝƚůĞƐ͘
��^^͘�>�Ͳ>/d�Z��z͘>͘ϯ͘Ϯ͘�
hƐĞ�ĐŽŵŵĂƐ�ŝŶ�ĂĚĚƌĞƐƐĞƐ͘
��^^͘�>�Ͳ>/d�Z��z͘>͘ϯ͘Ϯ͘�
hƐĞ�ĐŽŵŵĂƐ�ĂŶĚ�ƋƵŽƚĂƚŝŽŶ�ŵĂƌŬƐ�ŝŶ�ĚŝĂůŽŐƵĞ͘
��^^͘�>�Ͳ>/d�Z��z͘>͘ϯ͘Ϯ͘�
&Žƌŵ�ĂŶĚ�ƵƐĞ�ƉŽƐƐĞƐƐŝǀĞƐ͘

ϭ͕�Ϯ͕�ϲоϴ

ϭ͕�ϳ

ϭϬ

ϳ͕�ϯϭ

ϳ

ϳ͕�Ϯϱ

ϴ͕�ϯϱ͕�ϯϲ

ϵ͕�ϭϭ

ϭϳ

ϰϮоϰϳ

ϭϯ

ϯϬ͕�ϯϭ

ϱ

>ĞƐƐŽŶ�η



ΞϮϬϭϳ WĞŶŶŝŶŐƚŽŶ WƵďůŝƐŚŝŶŐ ƉĞŶŶŝŶŐƚŽŶƉƵďůŝƐŚŝŶŐ͘ĐŽŵ Ϯϱϰ

о�

�ŽŵŵŽŶ��ŽƌĞ�^ƚĂƚĞ�^ƚĂŶĚĂƌĚƐ��ŶŐůŝƐŚ�>ĂŶŐƵĂŐĞ��ƌƚƐ�ĂŶĚ�>ŝƚĞƌĂĐǇ�ŝŶ�,ŝƐƚŽƌǇͬ^ŽĐŝĂů�
^ƚƵĚŝĞƐ͕�^ĐŝĞŶĐĞ͕�ĂŶĚ�dĞĐŚŶŝĐĂů�^ƵďũĞĐƚƐ�>ĂŶŐƵĂŐĞ�^ƚƌĂŶĚ

�ŽŶǀĞŶƚŝŽŶƐ�ŽĨ�^ƚĂŶĚĂƌĚ��ŶŐůŝƐŚ͗

��^^͘�>�Ͳ>/d�Z��z͘>͘ϰ͘ϭ͘�
hƐĞ�ƌĞůĂƚŝǀĞ�ƉƌŽŶŽƵŶƐ�;ǁŚŽ͕�ǁŚŽƐĞ͕�ǁŚŽŵ͕�ǁŚŝĐŚ͕�ƚŚĂƚͿ�ĂŶĚ�ƌĞůĂƚŝǀĞ�ĂĚǀĞƌďƐ�;ǁŚĞƌĞ͕�
ǁŚĞŶ͕�ǁŚǇͿ͘
��^^͘�>�Ͳ>/d�Z��z͘>͘ϰ͘ϭ͘�
&Žƌŵ�ĂŶĚ�ƵƐĞ�ƚŚĞ�ƉƌŽŐƌĞƐƐŝǀĞ�;/�ǁĂƐ�ǁĂůŬŝŶŐ͖�/�Ăŵ�ǁĂůŬŝŶŐ͖�/�ǁŝůů�ďĞ�ǁĂůŬŝŶŐͿ�ǀĞƌď�
ƚĞŶƐĞƐ͘
��^^͘�>�Ͳ>/d�Z��z͘>͘ϰ͘ϭ͘�
hƐĞ�ŵŽĚĂů�ĂƵǆŝůŝĂƌŝĞƐ�;Ğ͘Ő͕͘ ĐĂŶ͕�ŵĂǇ͕�ŵƵƐƚͿ�ƚŽ�ĐŽŶǀĞǇ�ǀĂƌŝŽƵƐ�ĐŽŶĚŝƚŝŽŶƐ͘
��^^͘�>�Ͳ>/d�Z��z͘>͘ϰ͘ϭ͘�
KƌĚĞƌ�ĂĚũĞĐƚŝǀĞƐ�ǁŝƚŚŝŶ�ƐĞŶƚĞŶĐĞƐ�ĂĐĐŽƌĚŝŶŐ�ƚŽ�ĐŽŶǀĞŶƚŝŽŶĂů�ƉĂƚƚĞƌŶƐ�;Ğ͘Ő͕͘ Ă�ƐŵĂůů�ƌĞĚ�
ďĂŐ ƌĂƚŚĞƌ�ƚŚĂŶ Ă�ƌĞĚ�ƐŵĂůů�ďĂŐͿ͘
��^^͘�>�Ͳ>/d�Z��z͘>͘ϰ͘ϭ͘�
&Žƌŵ�ĂŶĚ�ƵƐĞ�ƉƌĞƉŽƐŝƚŝŽŶĂů�ƉŚƌĂƐĞƐ͘
��^^͘�>�Ͳ>/d�Z��z͘>͘ϰ͘ϭ͘&
WƌŽĚƵĐĞ�ĐŽŵƉůĞƚĞ�ƐĞŶƚĞŶĐĞƐ͕�ƌĞĐŽŐŶŝǌŝŶŐ�ĂŶĚ�ĐŽƌƌĞĐƚŝŶŐ�ŝŶĂƉƉƌŽƉƌŝĂƚĞ�ĨƌĂŐŵĞŶƚƐ�ĂŶĚ�
ƌƵŶͲŽŶƐ͘Ύ
��^^͘�>�Ͳ>/d�Z��z͘>͘ϰ͘Ϯ͘�
hƐĞ�ĐŽƌƌĞĐƚ�ĐĂƉŝƚĂůŝǌĂƚŝŽŶ͘
��^^͘�>�Ͳ>/d�Z��z͘>͘ϰ͘Ϯ͘�
hƐĞ�ĐŽŵŵĂƐ�ĂŶĚ�ƋƵŽƚĂƚŝŽŶ�ŵĂƌŬƐ�ƚŽ�ŵĂƌŬ�ĚŝƌĞĐƚ�ƐƉĞĞĐŚ�ĂŶĚ�ƋƵŽƚĂƚŝŽŶƐ�ĨƌŽŵ�Ă�ƚĞǆƚ͘
��^^͘�>�Ͳ>/d�Z��z͘>͘ϰ͘Ϯ͘�
hƐĞ�Ă�ĐŽŵŵĂ�ďĞĨŽƌĞ�Ă�ĐŽŽƌĚŝŶĂƚŝŶŐ�ĐŽŶũƵŶĐƚŝŽŶ�ŝŶ�Ă�ĐŽŵƉŽƵŶĚ�ƐĞŶƚĞŶĐĞ͘
��^^͘�>�Ͳ>/d�Z��z͘>͘ϱ͘ϭ͘�
�ǆƉůĂŝŶ�ƚŚĞ�ĨƵŶĐƚŝŽŶ�ŽĨ�ĐŽŶũƵŶĐƚŝŽŶƐ͕�ƉƌĞƉŽƐŝƚŝŽŶƐ͕�ĂŶĚ�ŝŶƚĞƌũĞĐƚŝŽŶƐ�ŝŶ�ŐĞŶĞƌĂů�ĂŶĚ�
ƚŚĞŝƌ�ĨƵŶĐƚŝŽŶ�ŝŶ�ƉĂƌƚŝĐƵůĂƌ�ƐĞŶƚĞŶĐĞƐ͘
��^^͘�>�Ͳ>/d�Z��z͘>͘ϱ͘ϭ͘�
&Žƌŵ�ĂŶĚ�ƵƐĞ�ƚŚĞ�ƉĞƌĨĞĐƚ�;/�ŚĂĚ�ǁĂůŬĞĚ͖�/�ŚĂǀĞ�ǁĂůŬĞĚ͖�/�ǁŝůů�ŚĂǀĞ�ǁĂůŬĞĚͿ�ǀĞƌď�ƚĞŶƐĞƐ͘
��^^͘�>�Ͳ>/d�Z��z͘>͘ϱ͘ϭ͘�
hƐĞ�ǀĞƌď�ƚĞŶƐĞ�ƚŽ�ĐŽŶǀĞǇ�ǀĂƌŝŽƵƐ�ƚŝŵĞƐ͕�ƐĞƋƵĞŶĐĞƐ͕�ƐƚĂƚĞƐ͕�ĂŶĚ�ĐŽŶĚŝƚŝŽŶƐ͘
��^^͘�>�Ͳ>/d�Z��z͘>͘ϱ͘ϭ͘�
ZĞĐŽŐŶŝǌĞ�ĂŶĚ�ĐŽƌƌĞĐƚ�ŝŶĂƉƉƌŽƉƌŝĂƚĞ�ƐŚŝĨƚƐ�ŝŶ�ǀĞƌď�ƚĞŶƐĞ͘Ύ
��^^͘�>�Ͳ>/d�Z��z͘>͘ϱ͘ϭ͘�
hƐĞ�ĐŽƌƌĞůĂƚŝǀĞ�ĐŽŶũƵŶĐƚŝŽŶƐ�;Ğ͘Ő͕͘ ĞŝƚŚĞƌͬŽƌ͕�ŶĞŝƚŚĞƌͬŶŽƌͿ͘
��^^͘�>�Ͳ>/d�Z��z͘>͘ϱ͘Ϯ͘�
hƐĞ�ƉƵŶĐƚƵĂƚŝŽŶ�ƚŽ�ƐĞƉĂƌĂƚĞ�ŝƚĞŵƐ�ŝŶ�Ă�ƐĞƌŝĞƐ͘Ύ
��^^͘�>�Ͳ>/d�Z��z͘>͘ϱ͘Ϯ͘�
hƐĞ�Ă�ĐŽŵŵĂ�ƚŽ�ƐĞƉĂƌĂƚĞ�ĂŶ�ŝŶƚƌŽĚƵĐƚŽƌǇ�ĞůĞŵĞŶƚ�ĨƌŽŵ�ƚŚĞ�ƌĞƐƚ�ŽĨ�ƚŚĞ�ƐĞŶƚĞŶĐĞ͘
��^^͘�>�Ͳ>/d�Z��z͘>͘ϱ͘Ϯ͘�
hƐĞ�Ă�ĐŽŵŵĂ�ƚŽ�ƐĞƚ�ŽĨĨ�ƚŚĞ�ǁŽƌĚƐ ǇĞƐ ĂŶĚ ŶŽ ;Ğ͘Ő͕͘ zĞƐ͕�ƚŚĂŶŬ�ǇŽƵͿ͕�ƚŽ�ƐĞƚ�ŽĨĨ�Ă�ƚĂŐ�
ƋƵĞƐƚŝŽŶ�ĨƌŽŵ�ƚŚĞ�ƌĞƐƚ�ŽĨ�ƚŚĞ�ƐĞŶƚĞŶĐĞ�;Ğ͘Ő͕͘ /ƚΖƐ�ƚƌƵĞ͕�ŝƐŶΖƚ�ŝƚ͍Ϳ͕�ĂŶĚ�ƚŽ�ŝŶĚŝĐĂƚĞ�ĚŝƌĞĐƚ�
ĂĚĚƌĞƐƐ�;Ğ͘Ő͕͘ /Ɛ�ƚŚĂƚ�ǇŽƵ͕�^ƚĞǀĞ͍Ϳ͘
��^^͘�>�Ͳ>/d�Z��z͘>͘ϱ͘Ϯ͘�
hƐĞ�ƵŶĚĞƌůŝŶŝŶŐ͕�ƋƵŽƚĂƚŝŽŶ�ŵĂƌŬƐ͕�Žƌ�ŝƚĂůŝĐƐ�ƚŽ�ŝŶĚŝĐĂƚĞ�ƚŝƚůĞƐ�ŽĨ�ǁŽƌŬƐ͘

Ϯϴ͕�Ϯϵ

ϰϮ

ϰϴ͕�ϰϵ

ϲ͕�Ϯϱ͕�Ϯϲ

ϴ͕�ϭϮ

ϭϯ͕�ϭϲ͕�ϭϳ

ϰϮоϰϳ

ϭϳ͕�ϭϯ͕�ϯϬоϯϯ

ϮϮ

ϳ͕�ϴ͕�ϭϭ

ϰϯ

ϴ͕�ϰϯ

ϰϭ

ϭϬ

ϭϴ

ϭϲ͕�ϭϳ͕�ϭϵ

ϭϲ͕�ϭϵ

ϰϱоϰϵ

>ĞƐƐŽŶ�η



ΞϮϬϭϳ WĞŶŶŝŶŐƚŽŶ WƵďůŝƐŚŝŶŐ ƉĞŶŶŝŶŐƚŽŶƉƵďůŝƐŚŝŶŐ͘ĐŽŵ Ϯϱϱ

о�

�ŽŵŵŽŶ��ŽƌĞ�^ƚĂƚĞ�^ƚĂŶĚĂƌĚƐ��ŶŐůŝƐŚ�>ĂŶŐƵĂŐĞ��ƌƚƐ�ĂŶĚ�>ŝƚĞƌĂĐǇ�ŝŶ�,ŝƐƚŽƌǇͬ^ŽĐŝĂů�
^ƚƵĚŝĞƐ͕�^ĐŝĞŶĐĞ͕�ĂŶĚ�dĞĐŚŶŝĐĂů�^ƵďũĞĐƚƐ�>ĂŶŐƵĂŐĞ�^ƚƌĂŶĚ

�ŽŶǀĞŶƚŝŽŶƐ�ŽĨ�^ƚĂŶĚĂƌĚ��ŶŐůŝƐŚ͗

��^^͘�>�Ͳ>/d�Z��z͘>͘ϲ͘ϭ͘�
�ŶƐƵƌĞ�ƚŚĂƚ�ƉƌŽŶŽƵŶƐ�ĂƌĞ�ŝŶ�ƚŚĞ�ƉƌŽƉĞƌ�ĐĂƐĞ�;ƐƵďũĞĐƚŝǀĞ͕�ŽďũĞĐƚŝǀĞ͕�ƉŽƐƐĞƐƐŝǀĞͿ͘
��^^͘�>�Ͳ>/d�Z��z͘>͘ϲ͘ϭ͘�
hƐĞ�ŝŶƚĞŶƐŝǀĞ�ƉƌŽŶŽƵŶƐ�;Ğ͘Ő͕͘ ŵǇƐĞůĨ͕�ŽƵƌƐĞůǀĞƐͿ͘
��^^͘�>�Ͳ>/d�Z��z͘>͘ϲ͘ϭ͘�
ZĞĐŽŐŶŝǌĞ�ĂŶĚ�ĐŽƌƌĞĐƚ�ŝŶĂƉƉƌŽƉƌŝĂƚĞ�ƐŚŝĨƚƐ�ŝŶ�ƉƌŽŶŽƵŶ�ŶƵŵďĞƌ�ĂŶĚ�ƉĞƌƐŽŶ͘Ύ
��^^͘�>�Ͳ>/d�Z��z͘>͘ϲ͘ϭ͘�
ZĞĐŽŐŶŝǌĞ�ĂŶĚ�ĐŽƌƌĞĐƚ�ǀĂŐƵĞ�ƉƌŽŶŽƵŶƐ�;ŝ͘Ğ͕͘�ŽŶĞƐ�ǁŝƚŚ�ƵŶĐůĞĂƌ�Žƌ�ĂŵďŝŐƵŽƵƐ�
ĂŶƚĞĐĞĚĞŶƚƐͿ͘Ύ
��^^͘�>�Ͳ>/d�Z��z͘>͘ϲ͘ϭ͘�
ZĞĐŽŐŶŝǌĞ�ǀĂƌŝĂƚŝŽŶƐ�ĨƌŽŵ�ƐƚĂŶĚĂƌĚ��ŶŐůŝƐŚ�ŝŶ�ƚŚĞŝƌ�ŽǁŶ�ĂŶĚ�ŽƚŚĞƌƐΖ�ǁƌŝƚŝŶŐ�ĂŶĚ�
ƐƉĞĂŬŝŶŐ͕�ĂŶĚ�ŝĚĞŶƚŝĨǇ�ĂŶĚ�ƵƐĞ�ƐƚƌĂƚĞŐŝĞƐ�ƚŽ�ŝŵƉƌŽǀĞ�ĞǆƉƌĞƐƐŝŽŶ�ŝŶ�ĐŽŶǀĞŶƚŝŽŶĂů�
ůĂŶŐƵĂŐĞ͘Ύ
��^^͘�>�Ͳ>/d�Z��z͘>͘ϲ͘Ϯ
�ĞŵŽŶƐƚƌĂƚĞ�ĐŽŵŵĂŶĚ�ŽĨ�ƚŚĞ�ĐŽŶǀĞŶƚŝŽŶƐ�ŽĨ�ƐƚĂŶĚĂƌĚ��ŶŐůŝƐŚ�ĐĂƉŝƚĂůŝǌĂƚŝŽŶ͕�
ƉƵŶĐƚƵĂƚŝŽŶ͕�ĂŶĚ�ƐƉĞůůŝŶŐ�ǁŚĞŶ�ǁƌŝƚŝŶŐ͘
��^^͘�>�Ͳ>/d�Z��z͘>͘ϲ͘Ϯ͘�
hƐĞ�ƉƵŶĐƚƵĂƚŝŽŶ�;ĐŽŵŵĂƐ͕�ƉĂƌĞŶƚŚĞƐĞƐ͕�ĚĂƐŚĞƐͿ�ƚŽ�ƐĞƚ�ŽĨĨ�
ŶŽŶƌĞƐƚƌŝĐƚŝǀĞͬƉĂƌĞŶƚŚĞƚŝĐĂů�ĞůĞŵĞŶƚƐ͘Ύ

<ŶŽǁůĞĚŐĞ�ŽĨ�>ĂŶŐƵĂŐĞ͗

��^^͘�>�Ͳ>/d�Z��z͘>͘ϲ͘ϯ͘�
sĂƌǇ�ƐĞŶƚĞŶĐĞ�ƉĂƚƚĞƌŶƐ�ĨŽƌ�ŵĞĂŶŝŶŐ͕�ƌĞĂĚĞƌͬůŝƐƚĞŶĞƌ�ŝŶƚĞƌĞƐƚ͕�ĂŶĚ�ƐƚǇůĞ͘Ύ
��^^͘�>�Ͳ>/d�Z��z͘>͘ϲ͘ϯ͘�
DĂŝŶƚĂŝŶ�ĐŽŶƐŝƐƚĞŶĐǇ�ŝŶ�ƐƚǇůĞ�ĂŶĚ�ƚŽŶĞ͘Ύ

Ϯоϱ

Ϯϯ

Ϯϲ

Ϯϳ

ϱϰоϱϲ

ϭоϱϲ

Ϯϳ͕�Ϯϴ͕�ϱϮ

ϭϯ͕�ϭϳ͕�ϭϴ

ϰϱоϱϬ

>ĞƐƐŽŶ�η



ΞϮϬϭϳ WĞŶŶŝŶŐƚŽŶ WƵďůŝƐŚŝŶŐ ƉĞŶŶŝŶŐƚŽŶƉƵďůŝƐŚŝŶŐ͘ĐŽŵ Ϯϱϲ

о�

�ŽŵŵŽŶ��ŽƌĞ�^ƚĂƚĞ�^ƚĂŶĚĂƌĚƐ��ŶŐůŝƐŚ�>ĂŶŐƵĂŐĞ��ƌƚƐ�ĂŶĚ�>ŝƚĞƌĂĐǇ�ŝŶ�,ŝƐƚŽƌǇͬ^ŽĐŝĂů�
^ƚƵĚŝĞƐ͕�^ĐŝĞŶĐĞ͕�ĂŶĚ�dĞĐŚŶŝĐĂů�^ƵďũĞĐƚƐ�>ĂŶŐƵĂŐĞ�^ƚƌĂŶĚ

�ŽŶǀĞŶƚŝŽŶƐ�ŽĨ�^ƚĂŶĚĂƌĚ��ŶŐůŝƐŚ͗

��^^͘�>�Ͳ>/d�Z��z͘>͘ϳ͘ϭ͘�
�ǆƉůĂŝŶ�ƚŚĞ�ĨƵŶĐƚŝŽŶ�ŽĨ�ƉŚƌĂƐĞƐ�ĂŶĚ�ĐůĂƵƐĞƐ�ŝŶ�ŐĞŶĞƌĂů�ĂŶĚ�ƚŚĞŝƌ�ĨƵŶĐƚŝŽŶ�ŝŶ�ƐƉĞĐŝĨŝĐ�
ƐĞŶƚĞŶĐĞƐ͘
��^^͘�>�Ͳ>/d�Z��z͘>͘ϳ͘ϭ͘�
�ŚŽŽƐĞ�ĂŵŽŶŐ�ƐŝŵƉůĞ͕�ĐŽŵƉŽƵŶĚ͕�ĐŽŵƉůĞǆ͕�ĂŶĚ�ĐŽŵƉŽƵŶĚͲĐŽŵƉůĞǆ�ƐĞŶƚĞŶĐĞƐ�ƚŽ�
ƐŝŐŶĂů�ĚŝĨĨĞƌŝŶŐ�ƌĞůĂƚŝŽŶƐŚŝƉƐ�ĂŵŽŶŐ�ŝĚĞĂƐ͘
��^^͘�>�Ͳ>/d�Z��z͘>͘ϳ͘ϭ͘�
WůĂĐĞ�ƉŚƌĂƐĞƐ�ĂŶĚ�ĐůĂƵƐĞƐ�ǁŝƚŚŝŶ�Ă�ƐĞŶƚĞŶĐĞ͕�ƌĞĐŽŐŶŝǌŝŶŐ�ĂŶĚ�ĐŽƌƌĞĐƚŝŶŐ�ŵŝƐƉůĂĐĞĚ�
ĂŶĚ�ĚĂŶŐůŝŶŐ�ŵŽĚŝĨŝĞƌƐ͘Ύ
��^^͘�>�Ͳ>/d�Z��z͘>͘ϳ͘Ϯ
�ĞŵŽŶƐƚƌĂƚĞ�ĐŽŵŵĂŶĚ�ŽĨ�ƚŚĞ�ĐŽŶǀĞŶƚŝŽŶƐ�ŽĨ�ƐƚĂŶĚĂƌĚ��ŶŐůŝƐŚ�ĐĂƉŝƚĂůŝǌĂƚŝŽŶ͕�
ƉƵŶĐƚƵĂƚŝŽŶ͕�ĂŶĚ�ƐƉĞůůŝŶŐ�ǁŚĞŶ�ǁƌŝƚŝŶŐ͘
��^^͘�>�Ͳ>/d�Z��z͘>͘ϳ͘Ϯ͘�
hƐĞ�Ă�ĐŽŵŵĂ�ƚŽ�ƐĞƉĂƌĂƚĞ�ĐŽŽƌĚŝŶĂƚĞ�ĂĚũĞĐƚŝǀĞƐ�;Ğ͘Ő͕͘ /ƚ�ǁĂƐ�Ă�ĨĂƐĐŝŶĂƚŝŶŐ͕�ĞŶũŽǇĂďůĞ�
ŵŽǀŝĞ ďƵƚ�ŶŽƚ ,Ğ�ǁŽƌĞ�ĂŶ�ŽůĚ΀͕΁�ŐƌĞĞŶ�ƐŚŝƌƚͿ͘

<ŶŽǁůĞĚŐĞ�ŽĨ�>ĂŶŐƵĂŐĞ͗

��^^͘�>�Ͳ>/d�Z��z͘>͘ϳ͘ϯ͘�
�ŚŽŽƐĞ�ůĂŶŐƵĂŐĞ�ƚŚĂƚ�ĞǆƉƌĞƐƐĞƐ�ŝĚĞĂƐ�ƉƌĞĐŝƐĞůǇ�ĂŶĚ�ĐŽŶĐŝƐĞůǇ͕�ƌĞĐŽŐŶŝǌŝŶŐ�ĂŶĚ�
ĞůŝŵŝŶĂƚŝŶŐ�ǁŽƌĚŝŶĞƐƐ�ĂŶĚ�ƌĞĚƵŶĚĂŶĐǇ͘Ύ

ϳ͕�ϭϱ͕�ϮϮ͕�Ϯϴоϯϰ͕�ϰϮоϱϭ

ϭϳ

ϯϳоϯϵ

ϭоϱϲ

Ϯϱ

ϭϯ

>ĞƐƐŽŶ�η



ΞϮϬϭϳ WĞŶŶŝŶŐƚŽŶ WƵďůŝƐŚŝŶŐ ƉĞŶŶŝŶŐƚŽŶƉƵďůŝƐŚŝŶŐ͘ĐŽŵ Ϯϱϳ

о�

�ŽŵŵŽŶ��ŽƌĞ�^ƚĂƚĞ�^ƚĂŶĚĂƌĚƐ��ŶŐůŝƐŚ�>ĂŶŐƵĂŐĞ��ƌƚƐ�ĂŶĚ�>ŝƚĞƌĂĐǇ�ŝŶ�,ŝƐƚŽƌǇͬ^ŽĐŝĂů�
^ƚƵĚŝĞƐ͕�^ĐŝĞŶĐĞ͕�ĂŶĚ�dĞĐŚŶŝĐĂů�^ƵďũĞĐƚƐ�>ĂŶŐƵĂŐĞ�^ƚƌĂŶĚ

�ŽŶǀĞŶƚŝŽŶƐ�ŽĨ�^ƚĂŶĚĂƌĚ��ŶŐůŝƐŚ͗

��^^͘�>�Ͳ>/d�Z��z͘>͘ϴ͘ϭ͘�
�ǆƉůĂŝŶ�ƚŚĞ�ĨƵŶĐƚŝŽŶ�ŽĨ�ǀĞƌďĂůƐ�;ŐĞƌƵŶĚƐ͕�ƉĂƌƚŝĐŝƉůĞƐ͕�ŝŶĨŝŶŝƚŝǀĞƐͿ�ŝŶ�ŐĞŶĞƌĂů�ĂŶĚ�ƚŚĞŝƌ�
ĨƵŶĐƚŝŽŶ�ŝŶ�ƉĂƌƚŝĐƵůĂƌ�ƐĞŶƚĞŶĐĞƐ͘
��^^͘�>�Ͳ>/d�Z��z͘>͘ϴ͘ϭ͘�
&Žƌŵ�ĂŶĚ�ƵƐĞ�ǀĞƌďƐ�ŝŶ�ƚŚĞ�ĂĐƚŝǀĞ�ĂŶĚ�ƉĂƐƐŝǀĞ�ǀŽŝĐĞ͘
��^^͘�>�Ͳ>/d�Z��z͘>͘ϴ͘ϭ͘�
&Žƌŵ�ĂŶĚ�ƵƐĞ�ǀĞƌďƐ�ŝŶ�ƚŚĞ�ŝŶĚŝĐĂƚŝǀĞ͕�ŝŵƉĞƌĂƚŝǀĞ͕�ŝŶƚĞƌƌŽŐĂƚŝǀĞ͕�ĐŽŶĚŝƚŝŽŶĂů͕�ĂŶĚ�
ƐƵďũƵŶĐƚŝǀĞ�ŵŽŽĚ͘
��^^͘�>�Ͳ>/d�Z��z͘>͘ϴ͘ϭ͘�
ZĞĐŽŐŶŝǌĞ�ĂŶĚ�ĐŽƌƌĞĐƚ�ŝŶĂƉƉƌŽƉƌŝĂƚĞ�ƐŚŝĨƚƐ�ŝŶ�ǀĞƌď�ǀŽŝĐĞ�ĂŶĚ�ŵŽŽĚ͘Ύ
��^^͘�>�Ͳ>/d�Z��z͘>͘ϴ͘Ϯ
�ĞŵŽŶƐƚƌĂƚĞ�ĐŽŵŵĂŶĚ�ŽĨ�ƚŚĞ�ĐŽŶǀĞŶƚŝŽŶƐ�ŽĨ�ƐƚĂŶĚĂƌĚ��ŶŐůŝƐŚ�ĐĂƉŝƚĂůŝǌĂƚŝŽŶ͕�
ƉƵŶĐƚƵĂƚŝŽŶ͕�ĂŶĚ�ƐƉĞůůŝŶŐ�ǁŚĞŶ�ǁƌŝƚŝŶŐ͘
��^^͘�>�Ͳ>/d�Z��z͘>͘ϴ͘Ϯ͘�
hƐĞ�ƉƵŶĐƚƵĂƚŝŽŶ�;ĐŽŵŵĂ͕�ĞůůŝƉƐŝƐ͕�ĚĂƐŚͿ�ƚŽ�ŝŶĚŝĐĂƚĞ�Ă�ƉĂƵƐĞ�Žƌ�ďƌĞĂŬ͘
��^^͘�>�Ͳ>/d�Z��z͘>͘ϴ͘Ϯ͘�
hƐĞ�ĂŶ�ĞůůŝƉƐŝƐ�ƚŽ�ŝŶĚŝĐĂƚĞ�ĂŶ�ŽŵŝƐƐŝŽŶ͘

<ŶŽǁůĞĚŐĞ�ŽĨ�>ĂŶŐƵĂŐĞ͗

��^^͘�>�Ͳ>/d�Z��z͘>͘ϴ͘ϯ͘�
hƐĞ�ǀĞƌďƐ�ŝŶ�ƚŚĞ�ĂĐƚŝǀĞ�ĂŶĚ�ƉĂƐƐŝǀĞ�ǀŽŝĐĞ�ĂŶĚ�ŝŶ�ƚŚĞ�ĐŽŶĚŝƚŝŽŶĂů�ĂŶĚ�ƐƵďũƵŶĐƚŝǀĞ�ŵŽŽĚ�
ƚŽ�ĂĐŚŝĞǀĞ�ƉĂƌƚŝĐƵůĂƌ�ĞĨĨĞĐƚƐ�;Ğ͘Ő͕͘�ĞŵƉŚĂƐŝǌŝŶŐ�ƚŚĞ�ĂĐƚŽƌ�Žƌ�ƚŚĞ�ĂĐƚŝŽŶ͖�ĞǆƉƌĞƐƐŝŶŐ�
ƵŶĐĞƌƚĂŝŶƚǇ�Žƌ�ĚĞƐĐƌŝďŝŶŐ�Ă�ƐƚĂƚĞ�ĐŽŶƚƌĂƌǇ�ƚŽ�ĨĂĐƚͿ͘

ϮϭоϮϮ͕�ϯϭоϯϰ͕�ϰϰ

ϱϬ

ϰϱоϱϭ

ϰϱоϱϭ

ϭоϱϲ

ϯϰ͕�ϯϱ͕�ϱϮ

ϯϮ

ϰϴоϱϭ

>ĞƐƐŽŶ�η



ΞϮϬϭϳ WĞŶŶŝŶŐƚŽŶ WƵďůŝƐŚŝŶŐ ƉĞŶŶŝŶŐƚŽŶƉƵďůŝƐŚŝŶŐ͘ĐŽŵ Ϯϱϴ

о�
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Ύ>ĂŶŐƵĂŐĞ�WƌŽŐƌĞƐƐŝǀĞ�̂ ŬŝůůƐ

��^^͘�>�Ͳ>/d�Z��z͘>͘ϯ͘ϭĨ͘ �ŶƐƵƌĞ�ƐƵďũĞĐƚͲǀĞƌď�ĂŶĚ�ƉƌŽŶŽƵŶͲĂŶƚĞĐĞĚĞŶƚ�
ĂŐƌĞĞŵĞŶƚ͘
��^^͘�>�Ͳ>/d�Z��z͘>͘ϯ͘ϯĂ͘ �ŚŽŽƐĞ�ǁŽƌĚƐ�ĂŶĚ�ƉŚƌĂƐĞƐ�ĨŽƌ�ĞĨĨĞĐƚ͘
��^^͘�>�Ͳ>/d�Z��z͘>͘ϰ͘ϭĨ͘ WƌŽĚƵĐĞ�ĐŽŵƉůĞƚĞ�ƐĞŶƚĞŶĐĞƐ͕�ƌĞĐŽŐŶŝǌŝŶŐ�
ĂŶĚ�ĐŽƌƌĞĐƚŝŶŐ�ŝŶĂƉƉƌŽƉƌŝĂƚĞ�ĨƌĂŐŵĞŶƚƐ�ĂŶĚ�ƌƵŶͲŽŶƐ͘
��^^͘�>�Ͳ>/d�Z��z͘>͘ϰ͘ϯď͘ �ŚŽŽƐĞ�ƉƵŶĐƚƵĂƚŝŽŶ�ĨŽƌ�ĞĨĨĞĐƚ͘
��^^͘�>�Ͳ>/d�Z��z͘>͘ϱ͘ϭĚ͘ ZĞĐŽŐŶŝǌĞ�ĂŶĚ�ĐŽƌƌĞĐƚ�ŝŶĂƉƉƌŽƉƌŝĂƚĞ�
ƐŚŝĨƚƐ�ŝŶ�ǀĞƌď�ƚĞŶƐĞ͘
��^^͘�>�Ͳ>/d�Z��z͘>͘ϱ͘ϮĂ͘ hƐĞ�ƉƵŶĐƚƵĂƚŝŽŶ�ƚŽ�ƐĞƉĂƌĂƚĞ�ŝƚĞŵƐ�ŝŶ�Ă�ƐĞƌŝĞƐ͘Ϯ
��^^͘�>�Ͳ>/d�Z��z͘>͘ϲ͘ϭĐ͘ ZĞĐŽŐŶŝǌĞ�ĂŶĚ�ĐŽƌƌĞĐƚ�
ŝŶĂƉƉƌŽƉƌŝĂƚĞ�ƐŚŝĨƚƐ�ŝŶ�ƉƌŽŶŽƵŶ�ŶƵŵďĞƌ�ĂŶĚ�ƉĞƌƐŽŶ͘
>͘ϲ͘ϭĚ͘ ZĞĐŽŐŶŝǌĞ�ĂŶĚ�ĐŽƌƌĞĐƚ�ǀĂŐƵĞ�ƉƌŽŶŽƵŶƐ�
;ŝ͘Ğ͕͘�ŽŶĞƐ�ǁŝƚŚ�ƵŶĐůĞĂƌ�Žƌ�ĂŵďŝŐƵŽƵƐ�ĂŶƚĞĐĞĚĞŶƚƐͿ͘
>͘ϲ͘ϭĞ͘ ZĞĐŽŐŶŝǌĞ�ǀĂƌŝĂƚŝŽŶƐ�ĨƌŽŵ�ƐƚĂŶĚĂƌĚ��ŶŐůŝƐŚ�ŝŶ�ƚŚĞŝƌ�ŽǁŶ�ĂŶĚ
ŽƚŚĞƌƐ͛�ǁƌŝƚŝŶŐ�ĂŶĚ�ƐƉĞĂŬŝŶŐ͕�ĂŶĚ�ŝĚĞŶƚŝĨǇ�ĂŶĚ�ƵƐĞ�ƐƚƌĂƚĞŐŝĞƐ�ƚŽ
ŝŵƉƌŽǀĞ�ĞǆƉƌĞƐƐŝŽŶ�ŝŶ�ĐŽŶǀĞŶƚŝŽŶĂů�ůĂŶŐƵĂŐĞ͘
>͘ϲ͘ϮĂ͘ hƐĞ�ƉƵŶĐƚƵĂƚŝŽŶ�;ĐŽŵŵĂƐ͕�ƉĂƌĞŶƚŚĞƐĞƐ͕�ĚĂƐŚĞƐͿ�ƚŽ�ƐĞƚ�ŽĨĨ�
ŶŽŶƌĞƐƚƌŝĐƚŝǀĞͬƉĂƌĞŶƚŚĞƚŝĐĂů�ĞůĞŵĞŶƚƐ͘
>͘ϲ͘ϯĂ͘ sĂƌǇ�ƐĞŶƚĞŶĐĞ�ƉĂƚƚĞƌŶƐ�ĨŽƌ�ŵĞĂŶŝŶŐ͕�
ƌĞĂĚĞƌͬůŝƐƚĞŶĞƌ�ŝŶƚĞƌĞƐƚ͕�ĂŶĚ�ƐƚǇůĞ͘ϯ
>͘ϲ͘ϯď͘DĂŝŶƚĂŝŶ�ĐŽŶƐŝƐƚĞŶĐǇ�ŝŶ�ƐƚǇůĞ�ĂŶĚ�ƚŽŶĞ͘
>͘ϳ͘ϭĐ͘ WůĂĐĞ�ƉŚƌĂƐĞƐ�ĂŶĚ�ĐůĂƵƐĞƐ�ǁŝƚŚŝŶ�Ă�ƐĞŶƚĞŶĐĞ͕�ƌĞĐŽŐŶŝǌŝŶŐ�ĂŶĚ
ĐŽƌƌĞĐƚŝŶŐ�ŵŝƐƉůĂĐĞĚ�ĂŶĚ�ĚĂŶŐůŝŶŐ�ŵŽĚŝĨŝĞƌƐ͘
>͘ϳ͘ϯĂ͘ �ŚŽŽƐĞ�ůĂŶŐƵĂŐĞ�ƚŚĂƚ�ĞǆƉƌĞƐƐĞƐ�ŝĚĞĂƐ�ƉƌĞĐŝƐĞůǇ�ĂŶĚ
ĐŽŶĐŝƐĞůǇ͕�ƌĞĐŽŐŶŝǌŝŶŐ�ĂŶĚ�ĞůŝŵŝŶĂƚŝŶŐ�ǁŽƌĚŝŶĞƐƐ�ĂŶĚ�ƌĞĚƵŶĚĂŶĐǇ͘
>͘ϴ͘ϭĚ͘ ZĞĐŽŐŶŝǌĞ�ĂŶĚ�ĐŽƌƌĞĐƚ�ŝŶĂƉƉƌŽƉƌŝĂƚĞ�ƐŚŝĨƚƐ�ŝŶ�ǀĞƌď�ǀŽŝĐĞ�ĂŶĚ�
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9RFDEXODU\
$FDGHPLF�

/LWHUDF\�&HQWHU
*UDGH��

0DUN�3HQQLQJWRQ

3HQQLQJWRQ�3XEOLVKLQJ
(O�'RUDGR�+LOOV��&$



9RFDEXODU\
$FDGHPLF�/LWHUDF\�&HQWHU

*UDGH��

7DEOH�RI�&RQWHQWV

6HFWLRQV 3DJHV

+RZ�WR�6HW�XS�$FDGHPLF�/LWHUDF\�&HQWHUV««««««««««««««««�±�
)$4V««««««««««««««««««««««««««««««���
9RFDEXODU\�:RUNVKHHWV�DQG�6WXG\�*XLGHV�,QWURGXFWLRQ�««««««««««����
0DWHULDOV�3UHSDUDWLRQ��DQG�3UH�7HDFKLQJ�WR�WKH�:KROH�&ODVV
7HDFKHU�'LUHFWLRQV�IRU�WKH�2GG�1XPEHUHG�9RFDEXODU\�:RUNVKHHWV««««««�±��

� 0XOWLSOH�0HDQLQJ�:RUGV
� *UHHN�DQG�/DWLQ�:RUG�3DUWV��3UHIL[HV��5RRWV��DQG�6XIIL[HV�
� /DQJXDJH�5HVRXUFHV��'LFWLRQDU\�DQG�7KHVDXUXV
� )LJXUHV�RI�6SHHFK
� 9RFDEXODU\�6WXG\�*XLGHV

7HDFKHU�'LUHFWLRQV�IRU�WKH�2GG�1XPEHUHG�9RFDEXODU\�:RUNVKHHWV««««««��±��

� :RUG�5HODWLRQVKLSV
� &RQQRWDWLRQV��6KDGHV�RI�0HDQLQJ
� $FDGHPLF�/DQJXDJH

7DVN�&DUG�'LUHFWLRQV�IRU�9RFDEXODU\�:RUNVKHHWV�DQG�6WXG\�*XLGHV«««««�����±��
9RFDEXODU\ ,QVWUXFWLRQDO�6FRSH�DQG�6HTXHQFH««««««««««««««����±��

9RFDEXODU\�:RUNVKHHWV�DQG�%LZHHNO\�8QLW�7HVWV

9RFDEXODU\�:RUNVKHHWV««««««««««�««««««««««««������±��
9RFDEXODU\�:RUNVKHHW�$QVZHUV««««««««««�«««««««««�����±��
9RFDEXODU\�6WXG\�*XLGHV«���««««««««««««««««««««��� ��±���
9RFDEXODU\�8QLW�7HVWV««««««««««�«««««««««������������������ ���±���
9RFDEXODU\�6WXG\�*XLGHV«���««««««««««««««««««««� ���±���

$GGHQGXP

� 7HQ�/LWHUDF\�&HQWHU�5RWDWLRQV«««««««««««««««««������±���
� /LWHUDF\�&HQWHUV�*URXS�1RUPV�%(�+(52,&��*URXS�1RUPV«««««��� ���
� /LWHUDF\�&HQWHUV�/($'(56+,3�52/(6«««««««««««««� ���
� 9RFDEXODU\�&HQWHU�3RFNHW�&DUGV�DQG�/LWHUDF\�6LJQ�&DUGV«««««« ���±���
� 9RFDEXODU\�$FDGHPLF�/LWHUDF\�&HQWHU�7DVN�&DUGV«««««««««� ���±���
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9RFDEXODU\�:RUNVKHHWV�DQG�6WXG\�*XLGHV ,QWURGXFWLRQ

7KLV�9RFDEXODU\�$FDGHPLF�/LWHUDF\�&HQWHU�KHOSV�\RXU�VWXGHQWV�SUDFWLFH�WKHVH�&RPPRQ�&RUH�
6WDQGDUGV�

� 0XOWLSOH�0HDQLQJ�:RUGV�DQG�&RQWH[W�&OXHV��/���D��
� *UHHN�DQG�/DWLQ�:RUG�3DUWV��/���D��
� /DQJXDJH�5HVRXUFHV��/���F�G��
� )LJXUHV�RI�6SHHFK��/���D��
� :RUG�5HODWLRQVKLSV��/���E��
� &RQQRWDWLRQV��/���F��
� $FDGHPLF�/DQJXDJH�:RUGV��/�����

0DWHULDOV�3UHSDUDWLRQ

3ULQW�WKH�RGG�DQG�HYHQ�QXPEHUHG�YRFDEXODU\�ZRUNVKHHWV DQG�WKH�YRFDEXODU\�VWXG\�JXLGHV EDFN�
WR�EDFN�IRU�HDFK�VWXGHQW� 7KH�9RFDEXODU\�/LWHUDF\�&HQWHU�ZLOO�QHHG�D�GLFWLRQDU\�DQG�WKHVDXUXV�
IRU�WKH�PD[LPXP�QXPEHU�RI�VWXGHQWV�OHDUQLQJ�DW�WKH�FHQWHU�DW�RQH�WLPH��RQOLQH�UHVRXUFHV�DUH�ILQH�
DQG�VFLVVRUV� 3URYLGH�VFLVVRUV�WR�FXW�RXW�WKH�YRFDEXODU\�VWXG\�JXLGHV�

3UH�7HDFKLQJ�WR�WKH�:KROH�&ODVV

7HDFKHUV�VKRXOG�UHDG�WKH�VWHS�E\�VWHS�GLUHFWLRQV�IRU�WKH�RGG�QXPEHUHG�YRFDEXODU\�ZRUNVKHHWV�
DQG�KHOS�VWXGHQWV�FRPSOHWH�9RFDEXODU\�:RUNVKHHW����WRJHWKHU�DV�D�FODVV��$IWHUZDUGV��VWXGHQWV�
VKRXOG�FRPSOHWH�9RFDEXODU\�:RUNVKHHW����LQ�WKH�9RFDEXODU\�/LWHUDF\�&HQWHU��%HJLQQLQJ�WKH�
QH[W�ZHHN��WHDFKHUV�VKRXOG�UHDG�WKH�VWHS�E\�VWHS�GLUHFWLRQV�IRU�WKH�HYHQ�QXPEHUHG�YRFDEXODU\�
ZRUNVKHHWV�DQG�KHOS�VWXGHQWV�FRPSOHWH�9RFDEXODU\�:RUNVKHHW����WRJHWKHU�DV�D�FODVV��
$IWHUZDUGV��VWXGHQWV�VKRXOG�FRPSOHWH�9RFDEXODU\�:RUNVKHHW����LQ�WKH�9RFDEXODU\�/LWHUDF\�
&HQWHU��7KHUHDIWHU�VWXGHQWV�FDQ�FRPSOHWH�WKH�YRFDEXODU\�ZRUNVKHHWV�LQ�QXPHULFDO�RUGHU�

,I�WKH WHDFKHU�KDV�QRW�\HW�LQWURGXFHG�WKH�6$/( &RQWH[W�&OXHV�6WUDWHJLHV PHQWLRQHG�LQ�WKH�
5HDGLQJ�/LWHUDF\�&HQWHU�GLUHFWLRQV��WKLV�OHVVRQ�VKRXOG�EH�FRPSOHWHG�SULRU�WR�VWDUWLQJ�WKH�
9RFDEXODU\�/LWHUDF\�&HQWHU �&OLFN�+(5( IRU�WKH�OHVVRQ��
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7HDFKHU 'LUHFWLRQV�IRU WKH�2GG�1XPEHUHG�9RFDEXODU\
:RUNVKHHWV

0XOWLSOH�0HDQLQJ�:RUGV

,QWURGXFH�WKH�WZR�0XOWLSOH�0HDQLQJ�:RUGV� LGHQWLI\�WKH�SDUWV�RI�VSHHFK��DQG�UHDG�WKHLU�
GHILQLWLRQV�RXW�ORXG��7KHQ�UHDG�DQG�H[SODLQ�WKH�GLUHFWLRQV��

1H[W��UHDG�WKH�VHQWHQFHV�RXW�ORXG�DQG�FRPSOHWH�D�³WKLQN�DORXG´�DV�\RX�XVH�FRQWH[W�FOXHV�WR�
GHFLGH�ZKLFK�GHILQLWLRQ�QXPEHU�EHVW�PDWFKHV�HDFK�YRFDEXODU\�ZRUG��)LQDOO\��GLUHFW�VWXGHQWV�WR�
ILOO�LQ�WKH�GHILQLWLRQ�QXPEHUV�LQ�WKH�VSDFHV�SURYLGHG��

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

,QWURGXFH�WKH�WZR�*UHHN�DQG�/DWLQ�:RUG�3DUWV DQG�UHDG�WKHLU�GHILQLWLRQV�RXW�ORXG��5HPLQG�
VWXGHQWV�KRZ�SUHIL[HV��URRWV��DQG�VXIIL[HV�IXQFWLRQ�LQ�ZRUGV��3UHIL[HV�DUH�ZRUG�SDUWV�ZKLFK�
DSSHDU�DW�WKH�EHJLQQLQJV�RI�VRPH�ZRUGV��URRWV�PD\�EH�FRPSOHWH�ZRUGV��EDVH�ZRUGV��RU�ZRUG�
SDUWV�DQG�VHUYH�DV�WKH�PDLQ�³EXLOGLQJ�EORFNV´�IRU�WKH�PHDQLQJ�RI�WKH�ZRUG��DQG�VXIIL[HV�DUH�ZRUG�
SDUWV�ZKLFK�DSSHDU�DW�WKH�HQGLQJV�RI�VRPH�ZRUGV�WR�SURYLGH�DGGLWLRQDO�PHDQLQJ�RU�WR�VKRZ�KRZ�
WKH�ZRUG�ZRXOG�EH�XVHG�LQ�D�VHQWHQFH��

7KHQ�UHDG�DQG�H[SODLQ�WKH�ILUVW�VHQWHQFH�RI�WKH�GLUHFWLRQV��$VN�VWXGHQWV�WR�EUDLQVWRUP�ZKLFK�
ZRUGV�WKH\�NQRZ�ZKLFK LQFOXGH�HDFK�RI�WKH�ZRUG�SDUWV��:ULWH�WKHLU�H[DPSOH�ZRUGV�RQ�WKH�ERDUG�
DQG�WKHQ�GLUHFW�VWXGHQWV�WR�ZULWH�WZR�FKRLFHV�LQ�WKH�EODQNV�XQGHU�WKH�³([DPSOH�:RUGV´�FROXPQ��
5HPLQG�VWXGHQWV�WKDW�WKH\�FDQ�FRQVXOW�D�GLFWLRQDU\�WR�ILQG�H[DPSOH�ZRUGV�IRU�WKH�SUHIL[HV�DQG�
URRWV��EXW�QRW�VXIIL[HV�EHFDXVH�RI�WKH�DOSKDEHWLFDO�RUGHU�RI�GLFWLRQDULHV��

1RZ�UHDG�DQG�H[SODLQ�WKH�VHFRQG�VHQWHQFH�RI�WKH�GLUHFWLRQV��$VN�VWXGHQWV�WR�JXHVV�WKH GHILQLWLRQ�
RI�WKH�ZRUG�IRUPHG�IURP�WKH�ZRUG�SDUWV�DQG�ZULWH�WKHLU�UHVSRQVHV�RQ�WKH�ERDUG��(QFRXUDJH�
VWXGHQWV�WR�XVH�WKH�ZRUGV�OLVWHG�XQGHU�WKH�³0HDQLQJ´�FROXPQ��EXW�DOVR�DGG�RQ�WKHLU�RZQ�ZRUGV�RU�
UHYHUVH�WKH�RUGHU�RI�WKH�ZRUG�SDUW�PHDQLQJV�WR�PDNH�WKH�EHVW�VHQVH��&RPSOHWH�VHQWHQFHV�DUH�QRW�
UHTXLUHG� )LQDOO\��GLUHFW�VWXGHQWV�WR�ZULWH�WKHLU�RZQ�GHILQLWLRQ�LQ�WKH�VSDFH SURYLGHG�
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/DQJXDJH�5HVRXUFHV��'LFWLRQDU\�DQG�7KHVDXUXV

/RFDWH�WKH�*UHHN�DQG�/DWLQ�YRFDEXODU\�ZRUG�OLVWHG�XQGHU�WKH�/DQJXDJH�5HVRXUFHV� 'LFWLRQDU\�
DQG�7KHVDXUXV VHFWLRQ�RQ�WKH�9RFDEXODU\�:RUNVKHHW��'LVSOD\�WKH�GLFWLRQDU\�HQWU\�IRXQG�LQ�WKH�
SULQW�RU�RQOLQH�GLFWLRQDU\�WKDW�VWXGHQWV�ZLOO�XVH�WR�FRPSOHWH�WKLV�VHFWLRQ�

5HDG�DQG�H[SODLQ�WKH�ILUVW�VHW�RI�GLUHFWLRQV��³&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�´

� 6KRZ�VWXGHQWV�KRZ�WKH�GLFWLRQDU\�GLYLGHV�WKH�YRFDEXODU\�ZRUG�LQWR�V\OODEOHV
 DQG�GLUHFW�
VWXGHQW�WR�XVH�VODVKHV�����IRU�WKHVH�V\OODEOH�GLYLVLRQV�RI�WKH�*UHHN�DQG�/DWLQ�YRFDEXODU\�
ZRUGV��3RLQW�RXW�WKDW�WKH�*UHHN�DQG�/DWLQ�YRFDEXODU\�ZRUGV�GRQ¶W�DOZD\V�IROORZ�(QJOLVK�
V\OODELFDWLRQ�UXOHV���(QJOLVK�V\OODEOH�UXOHV�DUH�IRXQG�LQ�6SHOOLQJ�5HVRXUFHV�$SSHQGL[�%��

� 6KRZ�VWXGHQWV�KRZ�WKH�GLFWLRQDU\�PDUNV�WKH�SULPDU\�DFFHQW�DQG�WHOO�WKHP�WR�SODFH�WKH�����
DFFHQW�PDUN�RYHU�WKH�VWUHVVHG�YRZHO�RU�ODVW�YRZHO�LQ�D�YRZHO�WHDP�IRU�WKH�*UHHN�DQG�
/DWLQ�YRFDEXODU\�ZRUGV��)RU�H[DPSOH��D�ER~W��5HPLQG�VWXGHQWV�WR�PDUN�VODVKHV�����
EHWZHHQ��QRW�WKURXJK��WKH�OHWWHUV��1RWH��2QH�JRRG�WHFKQLTXH�WR�KHOS�VWXGHQWV�KHDU�SULPDU\�
DFFHQWV�LV�WR�FODS�RQ�WKH�SULPDU\�DFFHQWHG�V\OODEOH�DQG�VQDS�RQ�WKH�XQDFFHQWHG�V\OODEOH�V���
�(QJOLVK�DFFHQW�UXOHV�DUH�IRXQG�LQ�6SHOOLQJ�5HVRXUFHV�$SSHQGL[�%��

� 6KRZ�VWXGHQWV�KRZ�WKH�GLFWLRQDU\�PD\�RU�PD\�QRW�ODEHO�WKH�DEEUHYLDWHG�SDUW�RI�VSHHFK��
7HOO�VWXGHQWV�WKDW�WKH\�DUH�WR�XVH�WKHVH�DEEUHYLDWLRQV�WR�ODEHO�WKH�SDUWV�RI�VSHHFK�LQ�WKH�
SDUHQWKHVHV�ZKLFK�IROORZ��5HIHU�WR�WKH�GLFWLRQDU\�DEEUHYLDWLRQV�IRU�WKH�SDUWV�RI�VSHHFK�
SUHYLRXVO\�OLVWHG�RU�GLVSOD\HG�RQ�WKH�ERDUG��Q���SURQ���DGM���Y���DGY���FRQM���SUHS�

� 6KRZ�VWXGHQWV�KRZ�WKH�GLFWLRQDU\�OLVWV�WKH�SULPDU\��ILUVW� 

 DQG�VHFRQGDU\�GHILQLWLRQV�
�WKHUHDIWHU���7HOO�\RXU�VWXGHQWV�WR�ZULWH�WKH�SULPDU\�GHILQLWLRQ�IRU�WKH�*UHHN�DQG�/DWLQ�
YRFDEXODU\�ZRUGV�LQ�WKH�VSDFHV�SURYLGHG�RQ�WKHLU�9RFDEXODU\�:RUNVKHHWV�

� &RPSDUH�WKH�SULPDU\�GLFWLRQDU\�GHILQLWLRQ�RI�WKH�*UHHN�DQG�/DWLQ�YRFDEXODU\�ZRUG�WR�WKH�
VWXGHQWV¶�GHILQLWLRQ�JXHVVHV�GHULYHG�IURP�WKH�*UHHN�DQG�/DWLQ�ZRUG�SDUWV��3RLQW�RXW�WKDW�
WKH *UHHN�DQG�/DWLQ�ZRUG�SDUWV�FDQ�SURYLGH�LPSRUWDQW�FOXHV�WR�WKH�PHDQLQJV�RI�DFDGHPLF�
ZRUGV��+RZHYHU��EHFDXVH�ZRUGV�FKDQJH�PHDQLQJV�RYHU�WLPH��WKH�ZRUG�SDUWV�DUHQ¶W�
DOZD\V�KHOSIXO�FOXHV�WR�WKH�PHDQLQJ�RI�D�ZRUG�


'LFWLRQDULHV�GLIIHU�LQ�KRZ�WKH\�GLYLGH�V\OODEOHV��SURQXQFLDWLRQ RU PRUSKHPHV���
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1RZ�UHDG�DQG�H[SODLQ�WKH�VHFRQG�VHQWHQFH�RI�WKH�GLUHFWLRQV��([SODLQ�WKDW�VWXGHQWV�PXVW OLVW�RWKHU�
ZRUGV�ZKLFK�KDYH�D�FHUWDLQ�UHODWLRQVKLS�WR�WKH�*UHHN�DQG�/DWLQ�YRFDEXODU\�ZRUGV��6WXGHQWV�OLVW�
V\QRQ\PV��DQWRQ\PV��RU�LQIOHFWHG�IRUPV�RI�WKH�YRFDEXODU\�ZRUGV�LQ�WKH�VSDFHV�SURYLGHG�

� 6\QRQ\P�BBBBBBBBBBBBBBBBBBBBBBBBBB
$�V\QRQ\P�LV�D�ZRUG�RU�SKUDVH�VLPLODU�LQ�PHDQLQJ�WR�WKDW�RI�WKH�YRFDEXODU\�ZRUG��6KRZ�
VWXGHQWV�ZKHUH�WR�ILQG�V\QRQ\PV�WR�WKH�HQWU\�ZRUG�LQ�WKH�GLFWLRQDU\�RU�WKHVDXUXV�

� $QWRQ\P�BBBBBBBBBBBBBBBBBBBBBBBBBB
$Q�DQWRQ\P�LV�D�ZRUG�RU�SKUDVH�RSSRVLWH�LQ�PHDQLQJ�WR�WKDW�RI�WKH�YRFDEXODU\�ZRUG��
6KRZ�VWXGHQWV�ZKHUH�WR�ILQG�DQWRQ\PV�WR�WKH�HQWU\�ZRUG�LQ�WKH�GLFWLRQDU\�RU�WKHVDXUXV��
'LUHFW�VWXGHQWV�QRW�WR�XVH�QHJDWLRQV�WR�IRUP�DQWRQ\PV�RQ�WKHLU�9RFDEXODU\�:RUNVKHHWV�
)RU�H[DPSOH��IRU�WKH�YRFDEXODU\�ZRUG�FRXUDJHRXV��FRZDUGO\ ZRXOG�EH�DQ�DFFHSWDEOH�
DQWRQ\P��XQFRXUDJHRXV ZRXOG�QRW�EHFDXVH�XVLQJ�WKH�SUHIL[�³XQ´�IRUPV�D�VLPSOH�
QHJDWLRQ�

� ,QIOHFWHG�)RUP BBBBBBBBBBBBBBBBBBBBBBBBBB
$Q�LQIOHFWHG�IRUP�LV�D�UHODWHG�ZRUG�ZLWK�WKH�VDPH�URRW��EXW�D�GLIIHUHQW�SUHIL[�RU�VXIIL[��
5HPHPEHU�WKDW�D�URRW�FDQ�EH�D�FRPSOHWH�URRW��D�EDVH�ZRUG���VXFK�DV�UHDG�RU�DQ�
LQFRPSOHWH�URRW��VXFK�DV�YLV� $Q�LQIOHFWHG�IRUP�LV�OLVWHG�LQ�EROGIDFH�DIWHU�WKH�HQWU\�ZRUG�
RU�DV�VHSDUDWH�HQWU\�ZRUG�EHIRUH�RU�DIWHU�WKH�YRFDEXODU\�ZRUG��6KRZ�VWXGHQWV�ZKHUH�WR�
ILQG�LQIOHFWHG�IRUPV�RI�DQ�HQWU\�ZRUG�LQ�WKH�GLFWLRQDU\�

)LQDOO\��GLUHFW�VWXGHQWV�WR�ZULWH�WKHLU�ZRUG�FKRLFHV�LQ�WKH�VSDFHV SURYLGHG�

)LJXUHV�RI�6SHHFK

7HOO�VWXGHQWV�WKDW�D�ILJXUH�RI�VSHHFK�LV�D�QRQ�OLWHUDO�H[SUHVVLRQ�XVHG�E\�D�FHUWDLQ�JURXS�RI�SHRSOH��
)RU�H[DPSOH��7KH�PDQ�ZDONHG�WKURXJK�WKH�GRRU��$OWKRXJK�ZH�VD\�WKURXJK�WKH�GRRU��ZH�GRQ¶W�
OLWHUDOO\�PHDQ�H[DFWO\�ZKDW�ZH�VD\��7KURXJK�WKH�GRRU LV�RQH�W\SH�RI�ILJXUH�RI�VSHHFK�NQRZQ�DV�
DQ�LGLRP��/HW�VWXGHQWV�NQRZ�WKDW�WKH\�ZLOO�H[SORUH�PDQ\�W\SHV�RI�ILJXUHV�RI�VSHHFK�LQ�WKH�
9RFDEXODU\�:RUNVKHHWV�

1RZ�UHDG�DQG�H[SODLQ�WKH�GLUHFWLRQV��$VN�VWXGHQWV�WR�VKDUH�WKHLU�LQWHUSUHWDWLRQV�RU�H[SODQDWLRQV�
RI�WKH�LGLRP��$IWHU�VHYHUDO�UHVSRQVHV��KHOS�FODULI\�DQG�SDUDSKUDVH�DV�QHFHVVDU\� VR�VWXGHQWV�FDQ�
ZULWH�D�FRQFLVH�DQVZHU�LQ�WKH�VSDFH�SURYLGHG�

9RFDEXODU\�6WXG\�*XLGHV

7HOO�VWXGHQWV�WKDW�WKH�VWXG\�JXLGHV�ZLOO�KHOS�WKHP�SUDFWLFH�WKH�YRFDEXODU\�ZRUGV�DQG�GHILQLWLRQV�
IRU�WKH�ELZHHNO\�YRFDEXODU\�XQLW�WHVW��(DFK�VWXG\�JXLGH�FRQVLVWV�RI�� VLGHV� )RU H[DPSOH� IRU WKH
ILUVW YRFDEXODU\ VWXG\ JXLGH� WKH IURQW VLGH KDV �� ZRUGV�IURP 9RFDEXODU\ :RUNVKHHWV �� DQG ��
7KH EDFN VLGH KDV �� ZRUGV IURP :RUNVKHHWV �� DQG ��

'HPRQVWUDWH�KRZ�WR�FXW�DQG�IROG�WKH�YRFDEXODU\�VWXG\�JXLGHV� &XW WKH UHFWDQJOH VXUURXQGLQJ WKH
ZRUGV DQG IROG WKH IRXU FROXPQV LQWR RQH FROXPQ �DFFRUGLRQ VW\OH� VR WKDW WKH YRFDEXODU\ ZRUGV
DUH RQ RQH VLGH DQG WKHLU GHILQLWLRQV DUH RQ WKH RWKHU VLGH� 6KRZ VWXGHQWV KRZ WR SUDFWLFH
PHPRUL]DWLRQ E\ UHFLWLQJ WKH GHILQLWLRQV LQGLYLGXDOO\ DQG LQ SDLUV RU WULDGV�
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7HDFKHU�'LUHFWLRQV�IRU�WKH�(YHQ�1XPEHUHG�9RFDEXODU\�
:RUNVKHHWV

:RUG�5HODWLRQVKLSV

7HOO�VWXGHQWV�WKDW�WKH\�ZLOO�EH�H[SORULQJ�GLIIHUHQW�W\SHV�RI�ZRUG�UHODWLRQVKLSV�WKURXJKRXW�WKH�
9RFDEXODU\�:RUNVKHHWV��5HDG�WKH�GLUHFWLRQV�WR�WKH�:RUG�5HODWLRQVKLSV�VHFWLRQ RXW�ORXG��5HPLQG�
VWXGHQWV�DERXW�WKH�6�$�/�(��&RQWH[W�&OXHV�6WUDWHJLHV

1RZ�LQWURGXFH�WKH�WZR YRFDEXODU\�ZRUGV DQG�UHDG�WKHLU GHILQLWLRQV�RXW�ORXG��$VN�VWXGHQWV�WR�
VKDUH�FRQWH[W�FOXHV�VHQWHQFHV�ZKLFK�VKRZ��QRW�WHOO� WKH�PHDQLQJ�RI�WKH YRFDEXODU\�ZRUGV��:ULWH�
WKH�EHVW�WZR�VHQWHQFHV�RQ�WKH�ERDUG�

1H[W��GLVFXVV�WKH�UHODWLRQVKLS�EHWZHHQ�WKH�PHDQLQJV�RI�WKH�WZR�YRFDEXODU\�ZRUGV��$VN�VWXGHQWV�
WR�VKDUH�WUDQVLWLRQ�ZRUGV�ZKLFK�ZRXOG�FRUUHFWO\�VLJQDO�WKH�UHODWLRQVKLS�EHWZHHQ�WKHLU�WZR�
VHQWHQFHV��:ULWH�WKH�EHVW�WUDQVLWLRQ�ZRUG�RU�SKUDVH�RQ WKH�ERDUG�

'LUHFW�VWXGHQWV�WR�FRPSOHWH�WKH�:RUG�5HODWLRQVKLSV�VHFWLRQ�ZLWK�WKH�WZR�VHQWHQFHV�MRLQHG�E\�WKH�
WUDQVLWLRQ�ZRUG�RU�SKUDVH�OLVWHG�RQ�WKH�ERDUG�

&RQQRWDWLRQV��6KDGHV�RI�0HDQLQJ

([SODLQ�WKH�GLIIHUHQFH�EHWZHHQ�GHQRWDWLRQ��GLFWLRQDU\�GHILQLWLRQ��DQG�FRQQRWDWLRQ��GHILQLWLRQ�LQ�
FRQWH[W�� /LVW�RU�GLVSOD\�WKH�IROORZLQJ�H[DPSOH�ZRUGV�DQG�EUDLQVWRUP�KRZ�WKHVH�ZRUGV�KDYH�
GLIIHUHQW�VKDGHV�RI�PHDQLQJ�

ZDON� MRJ� UXQ� UDFH

8VH�D�UDLQERZ�WR�GHVFULEH�WKH�FRQFHSW�RI�D�VSHFWUXP�DQG�H[SODLQ�WKDW�D�VSHFWUXP�FDQ�EH�XVHG�WR�
VKRZ�KRZ�ZRUGV�UHODWH�WR�HDFK�RWKHU�

1RZ�UHDG�DQG�H[SODLQ�WKH�GLUHFWLRQV��,QWURGXFH�WKH�WZR�YRFDEXODU\�ZRUGV��WHOO�WKHLU�SDUWV�RI�
VSHHFK� DQG�UHDG�WKHLU�GHILQLWLRQV�RXW�ORXG��$VN�VWXGHQWV�WR�H[SODLQ�WKH�UHODWLRQVKLSV�EHWZHHQ�WKH�
WZR�ZRUGV�DOUHDG\�SULQWHG�RQ�WKH�&RQQRWDWLRQ�6SHFWUXP DQG�WKH�WZR�YRFDEXODU\�ZRUGV�

7HOO�VWXGHQWV�WR�ZULWH�WKH�WZR�YRFDEXODU\�ZRUGV�LQ�WKHLU�SURSHU�SODFHV�RQ�WKH�&RQQRWDWLRQ�
6SHFWUXP��5HYLHZ�DQVZHUV�DQG�WHOO�VWXGHQWV�WR�FRUUHFW�HUURUV�LI�QHFHVVDU\�

$FDGHPLF�/DQJXDJH

7HOO�VWXGHQWV�WKDW�DFDGHPLF�ODQJXDJH�ZRUGV�DUH�WKRVH�PRVW�RIWHQ�IRXQG�LQ�WKHLU�WH[WERRNV��
,QWURGXFH�WKH�ILUVW DFDGHPLF�ODQJXDJH ZRUG DQG�UHDG�LWV�GHILQLWLRQ RXW�ORXG��7KHQ�UHDG�DQG�
H[SODLQ�WKH�GLUHFWLRQV�IRU�HDFK�ER[�
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%UDLQVWRUP�ZRUGV�DQG�SKUDVHV�ZKLFK�DUH�³6LPLODU�WR«´�WKH�YRFDEXODU\�ZRUG�DQG�GLUHFW�VWXGHQWV�
WR�ZULWH�RQH�GRZQ�LQ�WKH�ER[��&RQWLQXH�WKLV�SURFHVV�ZLWK�WKH�³'LIIHUHQW�WKDQ«´�VHFWLRQ��7HOO�
VWXGHQWV�QRW�WR�XVH�QHJDWLRQV��QRW��GLV��XQ��HWF��LQ�WKLV�VHFWLRQ��&RQWLQXH�ZLWK�WKH�³([DPSOH��
&KDUDFWHULVWLFV��RU�3LFWXUH´�VHFWLRQ��7HOO�VWXGHQWV�WR�FKRRVH�MXVW�RQH�RI�WKHVH�GHVFULSWLRQV�SHU�ER[�

)LQDOO\��GLUHFW�VWXGHQWV�WR�FRPSOHWH�WKH�VHFRQG�DFDGHPLF�ODQJXDJH ZRUG�GHVFULSWLRQV�RQ�WKHLU�
RZQ��7KHQ�UHYLHZ�DQG�FRUUHFW�DQVZHUV�

7DVN�&DUG�'LUHFWLRQV IRU�2GG�1XPEHUHG�9RFDEXODU\�:RUNVKHHWV

���7KH�&ODULILHU�SLFNV�XS�WKH�WDVN�FDUG�DQG�ZLOO�DVN�WKH�WHDFKHU�DQ\�TXHVWLRQV�DERXW�GLUHFWLRQV��
7KH�7DVN�0DQDJHU�ZULWHV�GRZQ�WKH�HQGLQJ�WLPH�IRU�WKLV�/LWHUDF\�&HQWHU��7KH�3HRSOH�0DQDJHU�
PDNHV�VXUH�WKDW�HYHU\RQH�LQ�WKH�JURXS�KDV�WKH�FRUUHFW�YRFDEXODU\�ZRUNVKHHW�DQG�UHPLQGV�
VWXGHQWV�WR�ZULWH�WKHLU�QDPHV�RQ�WKH�SDJH�

���7KH�5HDGHU�UHDGV�WKH�0XOWLSOH�0HDQLQJ�:RUGV�WLWOH�DQG�GLUHFWLRQV��YRFDEXODU\�ZRUGV��DQG�
GHILQLWLRQV�RXW�ORXG�LQ�D�VRIW�YRLFH��7KH�&ODULILHU�KHOSV�VWXGHQWV�EUDLQVWRUP�ZKLFK�QXPEHU�RI�WKH�
GHILQLWLRQ�EHVW�PDWFKHV�WKH�XVH�RI�HDFK�YRFDEXODU\�ZRUG��

���7KH�5HDGHU�UHDGV�WKH�*UHHN�DQG�/DWLQ�:RUG�3DUWV�WLWOH�DQG�GLUHFWLRQV��WKH�ZRUG�SDUWV��DQG�WKHLU�
PHDQLQJV��7KH�&ODULILHU�KHOSV�VWXGHQWV�EUDLQVWRUP�H[DPSOH�ZRUGV�ZKLFK�XVH�HDFK�RI�WKH�*UHHN�
DQG�/DWLQ�ZRUG�SDUWV��1H[W��VWXGHQWV�XVH�WKH�ZRUG�SDUW�PHDQLQJV��UHYHUVH�WKH�RUGHU�LI�KHOSIXO��RU�
WKHLU�RZQ�ZRUGV�WR�JXHVV�WKH�PHDQLQJ�RI�WKH�YRFDEXODU\�ZRUG��6WXGHQWV�PD\�XVH�WKH�GLFWLRQDU\�LI�
WKH\�FDQQRW�DJUHH�RQ�D�VXLWDEOH�GHILQLWLRQ�JXHVV�

���7KH�5HDGHU�UHDGV�WKH�/DQJXDJH�5HVRXUFHV��'LFWLRQDU\�DQG�7KHVDXUXV�WLWOH��WKH�ILUVW�VHW�RI�
GLUHFWLRQV��DQG�WKH�YRFDEXODU\�ZRUG��7KH�7DVN�0DQDJHU�ILQGV�WKH�YRFDEXODU\�ZRUG�LQ�WKH�
GLFWLRQDU\��ZKLOH�WKH�&ODULILHU�ILQGV�WKH�YRFDEXODU\�ZRUG�LQ�WKH�WKHVDXUXV��6WXGHQWV�H[DPLQH�WKH�
GLFWLRQDU\�ZRUG�HQWU\�DQG�ZRUN�FROODERUDWLYHO\�WR�GHFLGH�ZKHUH�WR�GLYLGH�WKH�ZRUG�LQWR�V\OODEOHV��
ZKHUH�WR�SODFH�WKH�DFFHQW�PDUN��DQG�ZKDW�LV�WKH�SULPDU\�GHILQLWLRQ��

���7KH�5HDGHU�UHDGV�WKH�VHFRQG�VHW�RI�GLUHFWLRQV�DQG�WKH &ODULILHU�SRLQWV�RXW�ZKHWKHU�V\QRQ\PV�
�VDPH���DQWRQ\PV��RSSRVLWH���RU�LQIOHFWLRQV��GLIIHUHQW�ZRUG�HQGLQJV��DUH�UHTXLUHG�IRU�WKH�ZRUG��
6WXGHQWV�H[DPLQH�WKH�WKHVDXUXV�DQG�GHFLGH�ZKLFK�ZRUGV�RU�SKUDVHV�WR�ZULWH�LQ�WKH�VSDFHV�
SURYLGHG��

1RWH�WKDW�QRW�HYHU\�ZRUG�LV�LQFOXGHG�LQ�HYHU\�WKHVDXUXV��7KH�GLFWLRQDU\�PD\�DOVR�KHOS�VWXGHQWV�
GHWHUPLQH�V\QRQ\PV�IURP�WKH�NH\�ZRUGV�LQ�WKH�GHILQLWLRQV�RU�DW�WKH�HQG�RI�WKH�ZRUG�HQWU\�LI�
OLVWHG�DV�6\Q��2IWHQ��VWXGHQWV�FDQ�EUDLQVWRUP�DQWRQ\PV�IURP�WKH�NH\�ZRUGV�LQ�WKH�GHILQLWLRQV��7KH�
GLFWLRQDU\�PD\�DOVR�SURYLGH�LQIOHFWLRQV�LQ�EROGIDFH�DW�WKH�HQG�RI�WKH�ZRUG�HQWU\�RU�LQIOHFWLRQV�
PD\�EH�IRXQG�DV�ZRUG�HQWULHV�OLVWHG�DERYH�RU�EHORZ�WKH�YRFDEXODU\�ZRUG��

���7KH�5HDGHU�UHDGV�WKH�ILJXUHV�RI�VSHHFK�WLWOH�DQG�WKH�GHILQLWLRQ�RI�WKH�ILJXUH�RI�VSHHFK�LQ�WKH�
SDUHQWKHVHV��1H[W��WKH�5HDGHU�UHDGV�WKH�GLUHFWLRQV� 7KH�&ODULILHU�UH�UHDGV�WKH�VHQWHQFH�XVLQJ�WKH�
ILJXUH�RI�VSHHFK�DQG�DVNV�WKH�VWXGHQWV�WR�LQWHUSUHW�ZKDW�WKH�ILJXUH�RI�VSHHFK�PHDQV�DQG�H[SODLQ�
KRZ�LW�LV�XVHG�LQ�WKH�VHQWHQFH��6WXGHQWV�EUDLQVWRUP�WKH�LQWHUSUHWDWLRQ�DQG�H[SODQDWLRQ�DQG�ZULWH�
WKH�DQVZHU�LQ�WKH�VSDFH�SURYLGHG��
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���7KH�7DVN�0DQDJHU�JHWV�WKH�DQVZHUV�IURP�WKH�WHDFKHU�DQG�VWXGHQWV�VHOI�FRUUHFW�DQG�UHYLVH�WKHLU�
DQVZHUV��6WXGHQWV�FXW�WKH�RXWVLGH�ERUGHU�RI�WKHLU�9RFDEXODU\�6WXG\�*XLGHV DQG�IROG�WKHP�
DFFRUGLRQ�VW\OH�IURP�IRXU�FROXPQV�LQWR�RQH�VR�WKH�ZRUG�LV�RQ�IURQW�DQG�GHILQLWLRQ�LV�RQ�EDFN�

���6WXGHQWV�TXLHWO\�VWXG\�WKHLU�9RFDEXODU\�6WXG\�*XLGHV DQG�WKHQ�TXL]�HDFK�RWKHU�

7DVN�&DUG�'LUHFWLRQV IRU�(YHQ�1XPEHUHG�9RFDEXODU\�:RUNVKHHWV

���7KH�&ODULILHU�SLFNV�XS�WKH�WDVN�FDUG�DQG�ZLOO�DVN�WKH�WHDFKHU�DQ\�TXHVWLRQV�DERXW�GLUHFWLRQV��
7KH�7DVN�0DQDJHU�ZULWHV�GRZQ�WKH�HQGLQJ�WLPH�IRU�WKLV�/LWHUDF\�&HQWHU��7KH�3HRSOH�0DQDJHU�
PDNHV�VXUH�WKDW�HYHU\RQH�LQ�WKH�JURXS�KDV�WKH�FRUUHFW�YRFDEXODU\�ZRUNVKHHW�DQG�UHPLQGV�
VWXGHQWV�WR�ZULWH�WKHLU�QDPHV�RQ�WKH�SDJH�

���7KH�5HDGHU�UHDGV�WKH�:RUG�5HODWLRQVKLSV�WLWOH�DQG�GLUHFWLRQV��YRFDEXODU\�ZRUGV��DQG�
GHILQLWLRQV�RXW�ORXG�LQ�D�VRIW�YRLFH�

���7KH�&ODULILHU�KHOSV�VWXGHQWV�EUDLQVWRUP�FRQWH[W�FOXHV�VHQWHQFHV�ZKLFK�VKRZ��QRW�WHOO��WKH�
PHDQLQJV�RI�WKH�YRFDEXODU\�ZRUGV�DQG�D�WUDQVLWLRQ�ZRUG�RU�SKUDVH�WR�FRQQHFW�WKH�WZR�VHQWHQFHV��

���7KH�5HDGHU�UHDGV�WKH�&RQQRWDWLRQV�WLWOH�DQG�GLUHFWLRQV��YRFDEXODU\�ZRUGV��DQG�GHILQLWLRQV��7KH�
&ODULILHU�DVNV�WKH�VWXGHQWV�WR�EUDLQVWRUP�ZKLFK�YRFDEXODU\�ZRUGV�EHORQJ�LQ�ZKLFK�EODQNV��
���7KH�7DVN�0DQDJHU�JHWV�WKH�DQVZHUV�IURP�WKH�WHDFKHU�DQG�VWXGHQWV�VHOI�FRUUHFW�DQG�UHYLVH�WKHLU�
DQVZHUV�

���7KH�5HDGHU�UHDGV�WKH�$FDGHPLF�/DQJXDJH�WLWOH�DQG�GLUHFWLRQV��WKH�ILUVW�YRFDEXODU\�ZRUG��LWV�
SDUW�RI�VSHHFK��DQG�GHILQLWLRQ��7KH�&ODULILHU�DVNV�WKH�VWXGHQWV�WR�EUDLQVWRUP�D�ZRUG�RU�SKUDVH�
ZKLFK�LV�VLPLODU�WR�DQG�GLIIHUHQW�WKDQ�WKH�YRFDEXODU\�ZRUG��7KH�7DVN�0DQDJHU�PD\�DVVLJQ�D�
VWXGHQW�WR�ORRN�XS�WKH�YRFDEXODU\�ZRUG�LQ�WKH�WKHVDXUXV��6WXGHQWV�ZULWH�WKHLU�DQVZHUV�LQ�WKH�ILUVW�
WZR�ER[HV�

���7KH�&ODULILHU�WKHQ�KHOSV�VWXGHQWV�EUDLQVWRUP�DQ�H[DPSOH��FKDUDFWHULVWLF��RU�SLFWXUH�RI�WKH�
YRFDEXODU\�ZRUG��)RU�H[DPSOH��LI�WKH�YRFDEXODU\�ZRUG�ZHUH�VFKRRO��H[DPSOHV�FRXOG�EH�
HOHPHQWDU\��PLGGOH�VFKRRO��DQG�KLJK�VFKRROV��&KDUDFWHULVWLFV�RI�VFKRRO FRXOG�EH�WHDFKHUV��
VWXGHQWV��DQG�ERRNV��3LFWXUHV�RI�VFKRRO�FRXOG�EH�D�VNHWFK�RI�D�VFKRRO�EXLOGLQJ�RU�FODVVURRP�RU�D�
V\PERO�VXFK�DV�DQ�RSHQ�ERRN��6WXGHQWV�ZULWH�WKHLU�UHVSRQVH�LQ�WKH�ODVW�ER[�

���)ROORZ�WKH�VDPH�VWHSV���V���DQG����IRU�WKH�VHFRQG�YRFDEXODU\�ZRUG�

���6WXGHQWV�TXLHWO\�VWXG\�WKHLU�9RFDEXODU\�6WXG\�*XLGHV DQG�WKHQ�TXL]�HDFK�RWKHU�LQ�SDLUV�RU�
WULDGV�XQWLO�WKH�HQG�RI�WKH�9RFDEXODU\�/LWHUDF\�&HQWHU�
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9RFDEXODU\�$FDGHPLF�/LWHUDF\�&HQWHU�6FRSH�DQG�6HTXHQFH

��^^
>ĞǀĞůƐ

0XOWLSOH�
0HDQLQJV�
/���D

*UHHN�DQG�
/DWLQ�:RUG�
3DUWV�
/���D�F�G�

:RUG�
5HODWLRQVKLS
V�/���D�

)LJXUHV�RI�
6SHHFK�
/���D�

&RQQRWDWLRQV
/���F�

$FDGHPLF�
/DQJXDJH
/����

� FURS FDUQ�L�
YRUH�

,GLRPV
([SUHVVLRQV

� 6\QRQ\PV�
ERWKHU
LUULWDWH

H[WURYHUW
LQWURYHUW

VXEVHTXHQW
DFDGHP\

� EHDU KHPD�W�
RPD�

,GLRPV
([SUHVVLRQV

� 6\QRQ\PV�
FDULFDWXUH
LPLWDWLRQ

DEXQGDQW
VFDUFH

DOWHU
DPHQG

� EDVV EL
RSV\�

,GLRPV
([SUHVVLRQV

� $QWRQ\PV�
YLUWXH
YLFH

DWWUDFWLYH
UHSXOVLYH

DZDUH
FDSDFLW\

� FRRO SV\FKR
SDWK

6LPLOHV
&RPSDULVRQV

� $QWRQ\PV�
YROXQWDU\
FRPSXOVRU\

DGPRQLVK
SUDLVH

FKDOOHQJH
FODXVH

� RIIHQVH [HQR
SKLO�H�

0HWDSKRUV
&RPSDULVRQV

�� 3DUW�WR�
:KROH�
YRZHO
SKRQLFV

FRXUDJHRXV
WLPLG

FRPSRXQG
FRQVXOW

�� SURFHHGV HSL
WDSK�

,PDJHU\
3LFWXUHV

�� 3DUW�WR�
:KROH�
JDOD[\
XQLYHUVH

EULOOLDQW
GLP

FRQWDFW
GHFOLQH

�� ILQLVK YLFW
RU

$GDJHV
([SUHVVLRQV

�� 'HJUHH�
RSLQLRQ
SURSDJDQGD

WUDQTXLO
IUDQWLF

GLVFUHWH
GUDIW

�� JUDYH FRU�
UHFW�

$GDJHV
([SUHVVLRQV

�� 'HJUHH�
IUXJDO
WKULIW\

LQHSW
FDSDEOH

HQWLW\
HTXLYDOHQW

�� LQGHQW SRG�
LXP

$OOLWHUDWLRQ
6RXQGV

�� ,WHP�WR�
&DWHJRU\�
DQJXLVK
HPRWLRQ

H[WUDYDJDQW
VWLQJ\

HYROYH
H[SRVH
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9RFDEXODU\�$FDGHPLF�/LWHUDF\�&HQWHU�6FRSH�DQG�6HTXHQFH

��^^
>ĞǀĞůƐ

0XOWLSOH�
0HDQLQJV�
/���D

*UHHN�DQG�
/DWLQ�:RUG�
3DUWV�
/���D�F�G�

:RUG�
5HODWLRQVKLS
V�/���D�

)LJXUHV�RI�
6SHHFK�
/���D�

&RQQRWDWLRQV
/���F�

$FDGHPLF�
/DQJXDJH
/����

�� XSVHW RULJ�
LQ

2QRPDWRSRHL
D
6RXQGV

�� ,WHP�WR�
&DWHJRU\�
NLGQH\
RUJDQ

YLQGLFWLYH
IRUJLYLQJ

H[WHUQDO
IDFLOLWDWH

�� UHVRUW DQ
QRXQFH�

3HUVRQLILF�
DWLRQ
&RPSDULVRQV

�� &KDUDFWHU�WR�
/RFDWLRQ�
DVWURQRPHU
REVHUYDWRU\

GLVWUHVV
FXOWLYDWH

IXQGDPHQWDO
JHQHUDWH

�� UHIRUP DG
MXQFW

3URYHUEV
([SUHVVLRQV

�� &KDUDFWHU�WR�
/RFDWLRQ�
SURWDJRQLVW
QRYHO

EOLVVIXO
VXOOHQ

JHQHUDWLRQ
LPDJH

�� FRQWHVW DI
ILUP�

3URYHUEV
([SUHVVLRQV

�� 2EMHFW�WR�LWV�
8VH��
VFDOSHO
VXUJHU\

REVROHWH
RXWGDWHG

OLEHUDO
OLFHQVH

�� FRQYHUVH DF
FHSW�

&ROORTXLDO�
LVPV
([SUHVVLRQV

�� 2EMHFW�WR�LWV�
8VH�
URXWHU
QHWZRUN

LPPHQVH
PLQLVFXOH

ORJLF
PDUJLQDO

�� PLQXWH S\UR
PDQLD

$OOXVLRQV
&RPSDULVRQV

�� 6RXUFH�DQG�LWV�
2EMHFW�
FRQIOLFW
IULFWLRQ

LGOH
LQGXVWULRXV

PHQWDO
PRGLI\

�� UHVLJQ EHOOL
�F�RVH�

$OOXVLRQV
&RPSDULVRQV

�� 6RXUFH�DQG�LWV�
2EMHFW�
PXWDWLRQ
YDULDWLRQ

IHHEOH
VWRXW

PRQLWRU
QHWZRUN

�� UHIXVH DOW�L�
WXGH

&RQVRQDQFH
6RXQGV
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9RFDEXODU\�$FDGHPLF�/LWHUDF\�&HQWHU�6FRSH�DQG�6HTXHQFH

��^^
>ĞǀĞůƐ

0XOWLSOH�
0HDQLQJV�
/���D

*UHHN�DQG�
/DWLQ�:RUG�
3DUWV�
/���D�F�G�

:RUG�
5HODWLRQVKLS
V�/���D�

)LJXUHV�RI�
6SHHFK�
/���D�

&RQQRWDWLRQV
/���F�

$FDGHPLF�
/DQJXDJH
/����

�� :RUNHU�WR�
:RUN��
WDLORU
DOWHUDWLRQ

UHFNOHVV
SUXGHQW

QRWLRQ
REMHFWLYH

�� UHVXPH SXJ�
LOLVW

&RQVRQDQFH
6RXQGV

�� :RUNHU�WR�
:RUN��
PLQLVWHU
VHUPRQ

SOLDEOH
HODVWLF

RULHQW
SHUVSHFWLYH

�� VFDOH RI
IHQG


$VVRQDQFH
6RXQGV

�� 3UREOHP�WR�
6ROXWLRQ�
LPSO\
LQIHU

HOXGH
HQJDJH

SUHFLVH
SULPH

�� KDLO FKURQ
LFOH


$VVRQDQFH
6RXQGV

�� 3UREOHP�WR�
6ROXWLRQ�
LQIHFWLRQ
GLDJQRVLV

FODULI\
EDIIOH

SV\FKRORJ\
SXUVXH

�� FKDLU PDQ�
DJH�

9HUEDO�,URQ\
:RUG�3OD\

�� 'HILQLQJ�
&KDUDFWHULVWLF
�
UHFHVVLRQ
XQHPSOR\PHQ
W

DGYHUVLW\
SURVSHULW\

UDWLR
UHMHFW

�� EDQN LO
OXPLQ�H�

9HUEDO�,URQ\
:RUG�3OD\

�� 'HILQLQJ�
&KDUDFWHULVWLF
�
YHUGLFW
WULDO

GHEDFOH
EORFNEXVWHU

UHYHQXH
VWDEOH

�� FKDQQHO RSHU
DWLYH


6LWXDWLRQDO�
,URQ\
:RUG�3OD\

�� /DFN�RI�WR�
2EMHFW�
SRYHUW\
ZHDOWK

JUDFHIXO
DZNZDUG

VXVWDLQ
V\PERO

�� EDVH VHTX
HO


6LWXDWLRQDO�
,URQ\
:RUG�3OD\
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9RFDEXODU\�$FDGHPLF�/LWHUDF\�&HQWHU�6FRSH�DQG�6HTXHQFH

��^^
>ĞǀĞůƐ

0XOWLSOH�
0HDQLQJV�
/���D

*UHHN�DQG�
/DWLQ�:RUG�
3DUWV�
/���D�F�G�

:RUG�
5HODWLRQVKLS
V�/���D�

)LJXUHV�RI�
6SHHFK�
/���D�

&RQQRWDWLRQV
/���F�

$FDGHPLF�
/DQJXDJH
/����

�� /DFN�RI�WR�
2EMHFW�
LJQRUDQFH
ZLVGRP

SROLWH
LQFRQVLGHUDWH

WDUJHW
WUDQVLW

�� ILQH VXU�
YLY�H�


'UDPDWLF�
,URQ\

�� 7RRO�WR�
:RUNHU�
VWHWKRVFRSH
LQWHUQLVW

LQFRPSHWHQW
DGHSW

WUHQG
YHUVLRQ

�� FRXUW SURWR�
W\SH


'UDPDWLF�
,URQ\

�� 7RRO�WR�
:RUNHU��
EDURPHWHU
PHWHRURORJLVW

FKDRWLF
V\VWHPDWL]HG

ZHOIDUH
DEVWUDFW

�� GHJUHH SULP
DF\


3XQV
:RUG�3OD\

�� &DXVH�(IIHFW��
VWDUWOH
IOLQFK

GHFHQW
REVFHQH

DFNQRZOHGJH
DJJUHJDWH

�� UHFRYHU GRPLQ
LRQ


3XQV
:RUG�3OD\

�� &DXVH�(IIHFW��
SUHMXGLFH
GLVFULPLQDWLRQ

HQGXUH
GHVLVW

DOORFDWH
DVVLJQ

%ROGIDFH�GHQRWHV�,QWURGXFWRU\�6WDQGDUG�IRU�(LJKWK�*UDGH�/HYHO�
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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
ERUGHU �Q� ���7KH�RXWVLGH�HGJH�RU�ERXQGDU\�
ERUGHU��Y� ���7R�EH�DOPRVW�OLNH�DQRWKHU�

7KH�DFWLRQV�RI�WKH�WZR�GRFWRUV�ERUGHU�BBB�RQ�KHURLVP�DV�WKH\�WUDYHO�DFURVV�WKH�ERUGHU�BBB�WR�

DWWHQG�WR�WKH�WRUQDGR�YLFWLPV��

*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

DXWR VHOI BBBBBBBBBBBBBBBBBBBBBBBB

FUDW UXOH BBBBBBBBBBBBBBBBBBBBBBBB

DXWRFUDW BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

/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�

D X W R F U D W �������BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

'LUHFWLRQV� &RQVXOW�D�WKHVDXUXV WR ZULWH�WKH�EHVW�V\QRQ\P�DQG�DQWRQ\P�IRU�WKH�YRFDEXODU\�ZRUG�

6\QRQ\P�BBBBBBBBBBBBBBBBBBBBBBBBBB $QWRQ\P BBBBBBBBBBBBBBBBBBBBBBBBBB

,GLRPV��QRQ�OLWHUDO�H[SUHVVLRQV�XVHG�E\�D�FHUWDLQ�ODQJXDJH�JURXS�

'LUHFWLRQV� $V�XVHG�LQ�WKH�IROORZLQJ�VHQWHQFH��LQWHUSUHW�RU�H[SODLQ�WKH�PHDQLQJ�RI�WKLV�LGLRP��
³'RQ
W�KROG�\RXU�EUHDWK�´�,�NQRZ�KH�SURPLVHG�WR�UHWXUQ��EXW�KH�RIWHQ�GRHVQ¶W�NHHS�KLV�SURPLVHV��
6R�GRQ¶W�KROG�\RXU�EUHDWK�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
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9RFDEXODU\ :RUNVKHHW���

:RUG�5HODWLRQVKLSV��6\QRQ\PV

'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
IDWH��Q� (YHQWV�GHVWLQHG�WR�KDSSHQ�WKDW�DUH�EH\RQG�D�SHUVRQ
V�FRQWURO��
GHVWLQ\��Q� 7KH�XQFKDQJHDEOH�HYHQWV�RI�D�SHUVRQ
V�IXWXUH�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

&RQQRWDWLRQV��6KDGHV�RI�0HDQLQJ

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

9RFDEXODU\�:RUGV 'HILQLWLRQV
HQWKXVLDVWLF��DGM� 6KRZLQJ�LQWHQVH�MR\�RU�H[FLWHPHQW�
IDQDWLFDO �DGM� ([WUHPH�VXSSRUW�RI D�WKLQJ�RU�LGHD�

GHWDFKHG LQYROYHG BBBBBBBBBBBBBB BBBBBBBBBBBBBB

$FDGHPLF�/DQJXDJH

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

9RFDEXODU\�:RUG� WH[W��Q�
'HILQLWLRQ��3ULQWHG�RU�ZULWWHQ�ZRUGV�

6LPLODU�WR«

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

9RFDEXODU\�:RUG��WUDGLWLRQ��Q�
'HILQLWLRQ� %HOLHI�RU�FXVWRP SDVVHG�IURP�
JHQHUDWLRQ�WR�JHQHUDWLRQ�

6LPLODU�WR«

'LIIHUHQW�WKDQ« ([DPSOH��&KDUDFWHULVWLFV��RU�3LFWXUH�
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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
EUXVK �Q� ���$�EULVWOHG�WRRO�XVHG�IRU�FOHDQLQJ�RU�SDLQWLQJ�
EUXVK��Y� ���7R�WRXFK�OLJKWO\�

7KH�SDLQWHU�XVHG�D�EUXVK�BBB��LQVWHDG�RI�D�UROOHU��WR�FRPSOHWH�WKH�MRE��-XVW�DV�VKH�ILQLVKHG��,�VDZ

KHU�HOERZ�DFFLGHQWDOO\�EUXVK�BBB�XS�DJDLQVW�WKH�IUHVKO\�SDLQWHG�GRRU�

*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

JUDW�H� SOHDVH BBBBBBBBBBBBBBBBBBBBBBBB

IXO IXOO�RI BBBBBBBBBBBBBBBBBBBBBBBB

JUDWHIXO BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

/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�

J U D W H I X O �������BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

'LUHFWLRQV� &RQVXOW�D�WKHVDXUXV WR�ZULWH�WKH�EHVW�V\QRQ\P�DQG�DQWRQ\P�IRU�WKH�YRFDEXODU\�ZRUG�

6\QRQ\P�BBBBBBBBBBBBBBBBBBBBBBBBBB $QWRQ\P BBBBBBBBBBBBBBBBBBBBBBBBBB

,GLRPV��QRQ�OLWHUDO�H[SUHVVLRQV�XVHG�E\�D�FHUWDLQ�ODQJXDJH�JURXS�

'LUHFWLRQV� $V�XVHG�LQ�WKH�IROORZLQJ�VHQWHQFH��LQWHUSUHW�RU�H[SODLQ�WKH�PHDQLQJ�RI�WKLV�LGLRP��
³7DNH�D�UDLQ�FKHFN�´�,�ZRXOG�ORYH�WR�KDQJ�RXW�ZLWK�\RX��EXW�,�KDYH�DQ�DSSRLQWPHQW��0D\EH�
DQRWKHU�WLPH"�&DQ�,�WDNH�D�UDLQ�FKHFN"

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
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9RFDEXODU\ :RUNVKHHW���

:RUG�5HODWLRQVKLSV��6\QRQ\PV

'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
GHVFHQGDQW��Q� 2QH�ZKR�LV�UHODWHG�WR�D�SHUVRQ�ZKR�OLYHG�EHIRUH��
DQFHVWRU��Q� $�IDPLO\�PHPEHU�IURP�ORQJ�DJR�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

&RQQRWDWLRQV��6KDGHV�RI�0HDQLQJ

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

9RFDEXODU\�:RUGV 'HILQLWLRQV
RUGLQDU\ �DGM� &RPPRQO\�VHHQ�RU�IRXQG��WKDW�ZKLFK�LV�XVXDO�
H[WUDRUGLQDU\��DGM� 6RPHWKLQJ�YHU\�VSHFLDO�WKDW�LV�IDU�DERYH�WKH�XVXDO�

BBBBBBBBBBBBBB XQFRPPRQ XQXVXDO BBBBBBBBBBBBBB

$FDGHPLF�/DQJXDJH

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

9RFDEXODU\�:RUG��DOWHUQDWLYH��Q�
'HILQLWLRQ��$Q�RSWLRQ�RU�GLIIHUHQW�DSSURDFK�

6LPLODU�WR«

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

9RFDEXODU\�:RUG��FLUFXPVWDQFH��Q�
'HILQLWLRQ��$�IDFW�UHODWLQJ�WR�DQ�HYHQW�RU�
VLWXDWLRQ�

6LPLODU�WR«

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



������3HQQLQJWRQ�3XEOLVKLQJ���SHQQLQJWRQSXEOLVKLQJ�FRP����������� ��

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
WDEOH��Y� ���7R�SRVWSRQH�
WDEOH �Q� ���$�JUDSK�RI�IDFWV�RU�ILJXUHV�FRQWDLQLQJ�URZV�DQG�FROXPQV�

$IWHU�GLVWULEXWLQJ�D�WDEOH�BBB�VKRZLQJ�UHFHQW�JDLQV�LQ�VDOHV��WKH�PDQDJHU�GHFLGHG�WR�WDEOH�BBB�

WKH�GLVFXVVLRQ�DERXW�FXWWLQJ�SURGXFWLRQ�FRVWV�

*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

FLUFXP DURXQG BBBBBBBBBBBBBBBBBBBBBBBB

YHQW FRPH BBBBBBBBBBBBBBBBBBBBBBBB

FLUFXPYHQW�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

/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�

F L U F XP YH Q W �������BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

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

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

,GLRPV��QRQ�OLWHUDO�H[SUHVVLRQV�XVHG�E\�D�FHUWDLQ�ODQJXDJH�JURXS�

'LUHFWLRQV� $V�XVHG�LQ�WKH�IROORZLQJ�VHQWHQFHV��LQWHUSUHW�RU�H[SODLQ�WKH�PHDQLQJ�RI�WKLV�LGLRP��
³WDNH�LW�XS�D�QRWFK�´�:H�GLG�SUHWW\�ZHOO�IRU�RXU�ILUVW�GHEDWH��EXW�QH[W�WLPH�ZH�ZLOO�KDYH�WR�GR�
EHWWHU��:H�ZLOO�GHILQLWHO\�KDYH�WR�WDNH�LW�XS�D�QRWFK�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
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9RFDEXODU\ :RUNVKHHW���

:RUG�5HODWLRQVKLSV��$QWRQ\PV

'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
HPSOR\HH��Q� 6RPHRQH�ZKR�ZRUNV�IRU�D�SHUVRQ��EXVLQHVV��RU�RUJDQL]DWLRQ�
HPSOR\HU��Q� 7KH�SHUVRQ��EXVLQHVV��RU�RUJDQL]DWLRQ�WKDW�SD\V�D�SHUVRQ�WR�GR�ZRUN�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

&RQQRWDWLRQV��6KDGHV�RI�0HDQLQJ

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

9RFDEXODU\�:RUGV 'HILQLWLRQV
SHEEOH��Q� $�VPDOO�VWRQH�PDGH�VPRRWK�E\�ZHDWKHU�DQG�ZDWHU�
ERXOGHU��Q� $�YHU\�ODUJH�VWRQH�PDGH�VPRRWK�E\�ZHDWKHU�DQG�ZDWHU�

BBBBBBBBBBBBBB VWRQH URFN BBBBBBBBBBBBBB

$FDGHPLF�/DQJXDJH

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

9RFDEXODU\�:RUG��FRPPHQW��Q�
'HILQLWLRQ��6RPHWKLQJ�VDLG�RU�ZULWWHQ DERXW�
D�WRSLF�

6LPLODU�WR«

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

9RFDEXODU\�:RUG��FRPSHQVDWH��Y�
'HILQLWLRQ��7R�SD\�SHRSOH IRU�WKHLU�ZRUN�

6LPLODU�WR«

'LIIHUHQW�WKDQ« ([DPSOH��&KDUDFWHULVWLFV��RU�3LFWXUH�
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9RFDEXODU\ :RUNVKHHW���

0XOWLSOH�0HDQLQJ�:RUGV

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

9RFDEXODU\�:RUGV 'HILQLWLRQV
VWDSOH��Q��DGM� ���$ EDVLF�RU�UHTXLUHG�SURGXFW�
VWDSOH��Q� ���$�WKLQ�PHWDO�ZLUH�XVHG�WR�IDVWHQ�SDSHU�SURGXFWV�

7KH�FRQWUDFWRU¶V�VWDSOH�BBB�JXQ�ZDV�D�VWDSOH�BBB�LQ�KLV�WRRO�EHOW��DORQJ�ZLWK�KLV�KDPPHU��

VFUHZGULYHU��PHDVXULQJ�WDSH��DQG�SOLHUV�

*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

FRP ZLWK BBBBBBBBBBBBBBBBBBBBBBBB

PLW VHQG BBBBBBBBBBBBBBBBBBBBBBBB

FRPPLW BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

/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�

F RPP L W �������BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

'LUHFWLRQV� &RQVXOW�D�WKHVDXUXV WR�ZULWH�WKH�WZR�EHVW�V\QRQ\PV�IRU�WKH�YRFDEXODU\�ZRUG�

6\QRQ\P�BBBBBBBBBBBBBBBBBBBBBBBBBB 6\QRQ\P BBBBBBBBBBBBBBBBBBBBBBBBBB

,GLRPV��QRQ�OLWHUDO�H[SUHVVLRQ�XVHG�E\�D�FHUWDLQ�ODQJXDJH�JURXS�

'LUHFWLRQV� $V�XVHG�LQ�WKH�IROORZLQJ�VHQWHQFHV��LQWHUSUHW�RU�H[SODLQ�WKH�PHDQLQJ�RI�WKLV�LGLRP��
³IDLQWHVW�LGHD�´�,¶YH�QHYHU�HYHQ�KHDUG�RI�TXDGUDWLF�HTXDWLRQV��,�GRQ¶W�KDYH�WKH�IDLQWHVW�LGHD�DERXW�
KRZ�WR�VROYH�WKHP�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
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9RFDEXODU\ :RUNVKHHW���

:RUG�5HODWLRQVKLSV��$QWRQ\PV

'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
DVVLVW��Y� 7R�KHOS�ZLWK�WKH�DFKLHYHPHQW�RI�D�MRE�
KLQGHU��Y� 7R�GHOD\ RU�SUHYHQW�WKH�DFKLHYHPHQW�RI�D�MRE�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

&RQQRWDWLRQV��6KDGHV�RI�0HDQLQJ

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

9RFDEXODU\�:RUGV 'HILQLWLRQV
RSWLPLVWLF��DGM� +RSLQJ�IRU�WKH�EHVW�DQG�EHOLHYLQJ�WKDW�HYHQWV�ZLOO�WXUQ�RXW�ZHOO�
SHVVLPLVWLF��DGM� ([SHFWLQJ�WKH�ZRUVW�DQG�EHOLHYLQJ�WKDW�HYHQWV�ZLOO�WXUQ�RXW�EDGO\�

BBBBBBBBBBBBBB GRXEWIXO KRSHIXO BBBBBBBBBBBBBB

$FDGHPLF�/DQJXDJH

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

9RFDEXODU\�:RUG��FRPSRQHQW��Q�
'HILQLWLRQ��$�NH\�SDUW�RI�D�ODUJHU�V\VWHP�

6LPLODU�WR«

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

9RFDEXODU\�:RUG��FRQVHQW��Q�
'HILQLWLRQ��2QH
V�SHUPLVVLRQ�RU�DJUHHPHQW�

6LPLODU�WR«

'LIIHUHQW�WKDQ« ([DPSOH��&KDUDFWHULVWLFV��RU�3LFWXUH�
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9RFDEXODU\�:RUNVKHHW�$QVZHUV

)ROORZLQJ�DUH�WKH�DQVZHUV�IRU�WKH�0XOWLSOH�0HDQLQJ�:RUGV�VHQWHQFH�QXPEHUV��WKH�
/DQJXDJH�5HVRXUFHV�V\OODEOH�GLYLVLRQV��DFFHQW�SODFHPHQWV��DQG�SDUWV�RI�VSHHFK�IRU�WKH�*UHHN�DQG�
/DWLQ�YRFDEXODU\�ZRUG� DQG�WKH�IRXU�ZRUGV�LQ�OHIW�WR�ULJKW�RUGHU�IRU�WKH�&RQQRWDWLRQ�6SHFWUXPV�

9RFDEXODU\�:RUNVKHHW���

ERUGHU������� iX�WR�FUDW��Q�� 7KH�ZRUG�DXWRFUDW PHDQV�RQH�ZKR�UXOHV�ZLWK�WRWDO�SRZHU�
³'RQ
W�KROG�\RXU�EUHDWK´�PHDQV�\RX�VKRXOG�QRW�H[SHFW�VRPHWKLQJ�WR�KDSSHQ�

9RFDEXODU\�:RUNVKHHW���

GHWDFKHG�LQYROYHG�HQWKXVLDVWLF�IDQDWLFDO

9RFDEXODU\�:RUNVKHHW���

EUXVK������� JUiWH�IXO��DGM�� 7KH�ZRUG�JUDWHIXO PHDQV�IXOO�RI�NLQGQHVV�DQG�DSSUHFLDWLRQ�
³7DNH�D�UDLQ�FKHFN´�PHDQV�WR�VFKHGXOH�D�UHSHDWHG�RSSRUWXQLW\�DW�D�ODWHU�GDWH�

9RFDEXODU\�:RUNVKHHW���

RUGLQDU\�XQFRPPRQ�XQXVXDO�H[WUDRUGLQDU\

9RFDEXODU\�:RUNVKHHW���

WDEOH������� FLU�FXP�YpQW��Y�� 7KH�ZRUG�FLUFXPYHQW PHDQV�WR�ILQG�D�ZD\�DURXQG�
³7DNH�LW�XS�D�QRWFK´�PHDQV�WR�LQFUHDVH�WKH�HIIRUW�RU�H[SHFWDWLRQV�

9RFDEXODU\�:RUNVKHHW���

SHEEOH�VWRQH�URFN�ERXOGHU

9RFDEXODU\�:RUNVKHHW���

VWDSOH������� FRP�PtW��Y�� 7KH�ZRUG�FRPPLW PHDQV�WR�VHQG�RU�UHIHU�D�SHUVRQ�RU�WKLQJ�
³)DLQWHVW�LGHD´�PHDQV�WR�NQRZ�QRWKLQJ�DW�DOO�DERXW�VRPHWKLQJ�

9RFDEXODU\�:RUNVKHHW���

SHVVLPLVWLF�GRXEWIXO�KRSHIXO�RSWLPLVWLF
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9RFDEXODU\�6WXG\�&DUGV��� DQG���

ERUGHU
WKH�RXWVLGH�
HGJH�RU�
ERXQGDU\

ERUGHU 7R�EH�DOPRVW�
OLNH�DQRWKHU

DXWR VHOI FUDW UXOH

IDWH

HYHQWV�GHVWLQHG�
WR�KDSSHQ�WKDW�
DUH�EH\RQG�D�
SHUVRQ
V�
FRQWURO

GHVWLQ\

7KH�
XQFKDQJHDEOH�
HYHQWV�RI�D�
SHUVRQ
V�
IXWXUH

HQWKXVLDVWLF
VKRZLQJ�

LQWHQVH�MR\�RU�
H[FLWHPHQW

IDQDWLFDO
([WUHPH�

VXSSRUW�RI�D�
WKLQJ�RU�LGHD

WH[W SULQWHG�RU�
ZULWWHQ�ZRUGV WUDGLWLRQ

EHOLHI�RU�
FXVWRP�SDVVHG�

IURP�
JHQHUDWLRQ�WR�
JHQHUDWLRQ
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9RFDEXODU\�6WXG\�&DUGV����DQG���

EUXVK

D�EULVWOHG�WRRO
XVHG�IRU�

FOHDQLQJ�RU�
SDLQWLQJ

EUXVK WR�WRXFK�
OLJKWO\

JUDWH�H� SOHDVH IXO IXOO�RI

GHVFHQGDQW

RQH�ZKR�LV�
UHODWHG�WR�D�
SHUVRQ�ZKR�
OLYHG�EHIRUH

DQFHVWRU
D�IDPLO\�

PHPEHU�IURP�
ORQJ�DJR

RUGLQDU\

FRPPRQO\�
VHHQ�RU�IRXQG��
WKDW�ZKLFK�LV�

XVXDO

H[WUDRUGLQDU\

VRPHWKLQJ�
YHU\�VSHFLDO�
WKDW�LV�IDU�
DERYH�WKH�
XVXDO

DOWHUQDWLYH
DQ�RSWLRQ�RU�
GLIIHUHQW�
DSSURDFK

FLUFXPVWDQFH
D�IDFW�UHODWLQJ�
WR�DQ�HYHQW�RU�
VLWXDWLRQ
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9RFDEXODU\�8QLW�7HVWV

7KH�ELZHHNO\�9RFDEXODU\�8QLW�7HVWV�DUH�GHVLJQHG�WR�DVVHVV�VWXGHQW�PDVWHU\�RI�WKH�
YRFDEXODU\�ZRUNVKHHWV�OHVVRQV��

$GPLQLVWUDWLYH�2SWLRQV

(DFK�9RFDEXODU\�8QLW�7HVW�FRYHUV�IRXU�OHVVRQV��*LYHQ�ELZHHNO\��WKH�WHVWV�WDNH�DERXW���í���
PLQXWHV�IRU�PRVW�VWXGHQWV�WR�FRPSOHWH��7HDFKHUV�PD\�HOHFW�WR�JLYH�WKH�XQLW�WHVWV�HYHU\�IRXU�ZHHNV�
E\�FRPELQLQJ�WZR�RI�HDFK�WHVW�WR�DVVHVV�PDVWHU\�RI�HLJKW�OHVVRQV��

7HVW�6WUXFWXUH

(DFK�9RFDEXODU\�8QLW�7HVW�KDV�IRXUWHHQ�PDWFKLQJ�TXHVWLRQV��VHYHQ�IURP�HDFK�RI�WKH�SDLUHG�RGG�
DQG�HYHQ�QXPEHUHG�9RFDEXODU\�:RUNVKHHWV��6WXGHQWV�PDWFK�WKH�YRFDEXODU\�ZRUGV�ZLWK�WKHLU�
GHILQLWLRQV��7KH�VHQWHQFH�DSSOLFDWLRQ�VHFWLRQ�KDV�IRXU�WHVW SUREOHPV��WZR�ILJXUHV�RI�VSHHFK�DQG�
WZR�FRPELQDWLRQV�RI�WKH�*UHHN�DQG�/DWLQ�SUHIL[HV��URRWV��DQG�VXIIL[HV�

7HVW�5HYLHZ�2SWLRQV

7HDFKHUV�VKRXOG�SULQW�WKH�9RFDEXODU\�6WXG\�*XLGHV�EDFN�WR�EDFN�RQ�FRS\�SDSHU��QRW�FDUGVWRFN��
3DVV�RXW�WKH�WZR�VLGHG��IROG�RYHU 9RFDEXODU\�6WXG\�*XLGHV�WKH�GD\�EHIRUH�WKH�XQLW�WHVW�DQG�
SURYLGH�D�IHZ�PLQXWHV�IRU�VWXGHQWV�WR�FXW�RXW�WKH�RXWVLGH�UHFWDQJOH�DQG�SURSHUO\�IROG�WKH�VWXG\�
JXLGH�DFFRUGLRQ�VW\OH�IURP�WKH�IRXU�FROXPQV�LQWR�RQH��7KH�YRFDEXODU\�ZRUGV�DUH�GLVSOD\HG�RQ�
RQH�VLGH�DQG�WKH�GHILQLWLRQV�RQ�WKH�EDFN��%\�XQIROGLQJ�HDFK�FROXPQ��VWXGHQWV�FDQ�TXL]�HDFK�RWKHU�
DQG�VWXG\�RQ�WKHLU�RZQ�

*UDGLQJ

7HVW�DQVZHUV�DUH�SURYLGHG�IRU�ERWK�WKH�PDWFKLQJ�VHFWLRQV�DQG�WKH�ILJXUHV�RI�VSHHFK�DQG�*UHHN�
DQG�/DWLQ�ZRUG�SDUWV�IRXQG�LQ�WKH�VHQWHQFH DSSOLFDWLRQ�VHFWLRQV�

7HDFKHUV�DVVLJQ�OHWWHU�JUDGHV�RU�DVVLJQ�SRLQWV�WR�ILW�LQ�ZLWK�WKHLU�JUDGLQJ�V\VWHPV��

1XPEHULQJ

(DFK�9RFDEXODU\�8QLW�7HVW�LV�QXPEHUHG���í���EHFDXVH�WKH�*UDPPDU�DQG�0HFKDQLFV�$FDGHPLF�
/LWHUDF\�&HQWHU�WHVWV�DUH�QXPEHUHG��í����7HDFKHUV�XVLQJ�ERWK�OLWHUDF\�FHQWHUV�XVXDOO\�SDLU�WKH�
ELZHHNO\�JUDPPDU�DQG�PHFKDQLFV�WHVW�ZLWK�WKH�YRFDEXODU\�WHVW�DQG�VR�WKH��í���QXPEHULQJ�LV�
OHVV�FRQIXVLQJ�WR�VWXGHQWV�
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9RFDEXODU\ 7HVW��/HVVRQV��í�

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

BBBB����ERUGHU $��%HOLHI�RU�FXVWRP�SDVVHG�IURP�JHQHUDWLRQ�WR�JHQHUDWLRQ

BBBB����DXWR %��7KH�XQFKDQJHDEOH�HYHQWV�RI�D�SHUVRQ
V�IXWXUH

BBBB����FUDW &��3ULQWHG�RU�ZULWWHQ�ZRUGV

BBBB����GHVWLQ\ '��5XOH

BBBB����IDQDWLFDO (��([WUHPH�VXSSRUW�RI�D�WKLQJ�RU�LGHD

BBBB����WH[W $%��7KH�RXWVLGH�HGJH�RU�ERXQGDU\

BBBB����WUDGLWLRQ $&��6HOI

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

BBBB����EUXVK $��&RPPRQO\�VHHQ�RU�IRXQG��WKDW�ZKLFK�LV�XVXDO

BBBB����JUDW�H� %��)XOO�RI

BBBB����IXO &��$�IDFW�UHODWLQJ�WR�DQ�HYHQW�RU�VLWXDWLRQ

BBBB����GHVFHQGDQW '��$Q�RSWLRQ�RU�GLIIHUHQW�DSSURDFK

BBBB����RUGLQDU\ (��3OHDVH

BBBB����DOWHUQDWLYH $%��2QH�ZKR�LV�UHODWHG�WR�D�SHUVRQ�ZKR�OLYHG�EHIRUH�

BBBB����FLUFXPVWDQFH $&��7R�WRXFK�OLJKWO\

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

����:ULWH�D�VHQWHQFH�VKRZLQJ�WKH�PHDQLQJ�RI�WKLV�LGLRP��³GRQ¶W�KROG�\RXU�EUHDWK�´�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

����:ULWH�D�VHQWHQFH�VKRZLQJ�WKH�PHDQLQJ�RI�WKLV�LGLRP��³WDNH�D�UDLQ�FKHFN�´�BBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

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

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

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

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
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9RFDEXODU\ 7HVW��/HVVRQV��í�

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

BBBB����WDEOH $��6RPHRQH�ZKR�ZRUNV�IRU�D�SHUVRQ��EXVLQHVV��RU�RUJDQL]DWLRQ

BBBB����FLUFXP %��7R�SD\�VRPHRQH�IRU�WKHLU�ZRUN

BBBB����YHQW &��7R�SRVWSRQH

BBBB����HPSOR\HH '��$URXQG

BBBB����SHEEOH (��$�VPDOO�VWRQH�PDGH�VPRRWK�E\�ZHDWKHU�DQG�ZDWHU

BBBB����FRPPHQW $%��&RPH

BBBB����FRPSHQVDWH $&��6RPHWKLQJ�VDLG�RU�ZULWWHQ�DERXW�D�WRSLF

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

BBBB����VWDSOH $��:LWK

BBBB����FRP %� $�NH\�SDUW�RI�D�ODUJHU�V\VWHP

BBBB����PLW &��+RSLQJ�IRU�WKH�EHVW�DQG�EHOLHYLQJ�WKDW�HYHQWV�ZLOO�WXUQ�RXW�ZHOO

BBBB����DVVLVW '��6HQG

BBBB����RSWLPLVWLF (��$�EDVLF�RU�UHTXLUHG�SURGXFW

BBBB����FRPSRQHQW $%��2QH
V�SHUPLVVLRQ�RU�DJUHHPHQW

BBBB����FRQVHQW $&��7R�KHOS�ZLWK�WKH�DFKLHYHPHQW�RI�D�MRE

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

����:ULWH�D�VHQWHQFH�VKRZLQJ�WKH�PHDQLQJ�RI�WKLV�LGLRP��³WDNH�LW�XS�D�QRWFK�´�BBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

����:ULWH�D�VHQWHQFH�VKRZLQJ�WKH�PHDQLQJ�RI�WKLV�LGLRP��³IDLQWHVW�LGHD�´�BBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

����:ULWH�D�VHQWHQFH�VKRZLQJ�WKH�PHDQLQJ�RI�WKLV�ZRUG��³FLUFXPYHQW�´�BBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

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

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
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0DWFKLQJ�7HVW�$QVZHUV
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0DWFKLQJ�7HVW�$QVZHUV

/HVVRQV���ï��
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)LJXUHV�RI�6SHHFK�DQG�*UHHN�DQG�/DWLQ�7HVW�$QVZHUV

/HVVRQV��௅�

��� ³'RQ
W�KROG�\RXU�EUHDWK´�PHDQV�\RX�VKRXOG�QRW�H[SHFW�VRPHWKLQJ�WR�KDSSHQ�
��� ³7DNH�D�UDLQ�FKHFN´�PHDQV�WR�VFKHGXOH�D�UHSHDWHG�RSSRUWXQLW\�DW�D�ODWHU�GDWH�
����7KH�ZRUG�DXWRFUDW PHDQV�RQH�ZKR�UXOHV�ZLWK�WRWDO�SRZHU�
����7KH�ZRUG�JUDWHIXO PHDQV�IXOO�RI�NLQGQHVV�DQG�DSSUHFLDWLRQ�

/HVVRQV��௅�

��� ³7DNH�LW�XS�D�QRWFK´�PHDQV�WR�LQFUHDVH�WKH�HIIRUW�RU�H[SHFWDWLRQV�
��� ³)DLQWHVW�LGHD´�PHDQV�WR�NQRZ�QRWKLQJ�DW�DOO�DERXW�VRPHWKLQJ�
����7KH�ZRUG�FLUFXPYHQW PHDQV�WR�ILQG�D�ZD\�DURXQG�
����7KH�ZRUG�FRPPLW PHDQV�WR�VHQG�RU�UHIHU�D�SHUVRQ�RU�WKLQJ�



6SHOOLQJ DQG�
6\OODELFDWLRQ
$FDGHPLF�

/LWHUDF\�&HQWHU
*UDGH��

0DUN�3HQQLQJWRQ

3HQQLQJWRQ�3XEOLVKLQJ
(O�'RUDGR�+LOOV��&$



6SHOOLQJ�DQG�6\OODELFDWLRQ
$FDGHPLF�/LWHUDF\�&HQWHU

*UDGH��

7DEOH�RI�&RQWHQWV

6HFWLRQV 3DJHV

+RZ�WR�6HW�XS�$FDGHPLF�/LWHUDF\�&HQWHUV««««««««««««««««�±�
)$4V««««««««««««««««««««««««««««««���
6SHOOLQJ�6RUWV�DQG�6\OODELFDWLRQ�,QWURGXFWLRQ��0DWHULDOV�3UHSDUDWLRQ�«««««����
DQG�3UH�7HDFKLQJ�WR�WKH�:KROH�&ODVV
7DVN�&DUG�'LUHFWLRQV�IRU�6SHOOLQJ�6RUWV«««««««««««««««««�
7DVN�&DUG�'LUHFWLRQV�IRU�6\OODELFDWLRQ�:RUNVKHHWV««««««««««««� �
6SHOOLQJ ,QVWUXFWLRQDO�6FRSH�DQG�6HTXHQFH«««««««««««««««��� �±��

6SHOOLQJ�6RUW�:RUNVKHHWV

6SHOOLQJ�:RUNVKHHWV««««««««««�««««««««««««��������� ��±��
6SHOOLQJ:RUNVKHHW�$QVZHUV««««««««««�«««««««««����������±��

6\OODEOH :RUNVKHHWV

6\OODEOH�:RUNVKHHWV«���««««««««««««««««««««��������������±��
6\OODEOH�$QVZHUV««««««««««�«««««««««�����������������������������±��

$GGHQGXP

� 7HQ�/LWHUDF\�&HQWHU�5RWDWLRQV«««««««««««««««««�����±���
� /LWHUDF\�&HQWHUV�*URXS�1RUPV�%(�+(52,&��*URXS�1RUPV«««««��� ���
� /LWHUDF\�&HQWHUV�/($'(56+,3�52/(6«««««««««««««� ���
� 9RFDEXODU\�&HQWHU�3RFNHW�&DUGV�DQG�/LWHUDF\�6LJQ�&DUGV«««««« ���±���
� 9RFDEXODU\�$FDGHPLF�/LWHUDF\�&HQWHU�7DVN�&DUGV«««««««««� ���±���
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6SHOOLQJ�6RUWV�DQG�6\OODELFDWLRQ ,QWURGXFWLRQ

7KLV�6SHOOLQJ�6RUWV�DQG�6\OODELFDWLRQ /LWHUDF\�&HQWHU�KHOSV�\RXU�VWXGHQWV�SUDFWLFH�ERWK�
JUDGH�OHYHO�FRQYHQWLRQDO�VSHOOLQJ�SDWWHUQV DQG�V\OODELFDWLRQ�VNLOOV��(DFK�ZHHNO\�VSHOOLQJ�VRUW�
ZRUNVKHHW�OLVWV WKH�IRFXV�FRQYHQWLRQDO�VSHOOLQJ�UXOH�DQG�GLYLGHV�WKDW�UXOH�LQWR�FDWHJRULHV��6WXGHQWV�
VRUW�WKH�OLVW�RI����ZRUGV�LQWR�WKHVH�FDWHJRULHV��6WXGHQWV�SUDFWLFH�WKH�VDPH�V\OODELFDWLRQ�UXOH IRU�
WZR�ZHHNV��(DFK�ZHHNO\�V\OODEOH�ZRUNVKHHW�OLVWV�WKH�V\OODEOH�UXOH ZLWK�H[DPSOHV� 6WXGHQWV�GLYLGH�
D�OLVW�RI�ZRUGV�LQWR�V\OODEOHV�DFFRUGLQJ�WR�WKDW�UXOH�RQ�WKH�ILUVW�ZHHN¶V�ZRUNVKHHW��:LWK�WKH�
VHFRQG�V\OODEOH�ZRUNVKHHW��VWXGHQWV�SUDFWLFH�WKH�V\OODELFDWLRQ�UXOH ZLWK�ZRUG�MXPEOHV��QRQVHQVH�
ZRUG�V\OODEOH�GLYLVLRQV��DQG�D�ERRN�VHDUFK�

0DWHULDOV�3UHSDUDWLRQ

3ULQW�WKH�VSHOOLQJ�VRUWV�DQG�VSHOOLQJ�VRUW�DQVZHUV�EDFN�WR�EDFN�DQG�WKH�WZR�V\OODEOH�ZRUNVKHHWV�
VLQJOHG�VLGHG IRU�HDFK�VWXGHQW�

3UH�7HDFKLQJ WR�WKH�:KROH�&ODVV

7HDFKHUV�VKRXOG�UHDG�WKH�GLUHFWLRQV�DQG�KHOS�VWXGHQWV�FRPSOHWH�WKH�ILUVW�VSHOOLQJ�VRUW DQG�ILUVW�
WZR�V\OODEOH�ZRUNVKHHWV�

7DVN�&DUG�'LUHFWLRQV IRU�6SHOOLQJ�6RUWV

���7KH�&ODULILHU�SLFNV�XS�WKH�WDVN�FDUG DQG�ZLOO�DVN�WKH�WHDFKHU�DQ\�TXHVWLRQV�DERXW�GLUHFWLRQV�
7KH�7DVN�0DQDJHU�ZULWHV�GRZQ�WKH�HQGLQJ�WLPH�IRU�WKLV�OLWHUDF\�FHQWHU��7KH�3HRSOH�0DQDJHU�
PDNHV�VXUH�WKDW�HYHU\RQH�LQ�WKH�JURXS�KDV�WKH�VSHOOLQJ�VRUW ZRUNVKHHW DQG�UHPLQGV�VWXGHQWV�WR�
ZULWH�WKHLU�QDPHV�RQ�ERWK SDJHV�

���7KH�5HDGHU�UHDGV�WKH�6SHOOLQJ�5XOH RXW�ORXG�DQG�WKH�6SHOOLQJ�5XOH�'LUHFWLRQV�LQ�D�VRIW�YRLFH�

���7KH�&ODULILHU�KHOSV�WKH�JURXS�WR�EUDLQVWRUP�SODFHPHQW�RI�WKH�VSHOOLQJ�ZRUGV�OLVWHG�LQ�WKH�OHIW�
FROXPQ�LQWR�WKH�FDWHJRULHV�LQ�WKH�ULJKW�FROXPQ��6WXGHQWV�VKRXOG�VHOHFW�WKH�SODFHPHQWV�FRQVLGHULQJ�
WKH�EHVW�SRVVLEOH�DQVZHUV�ZKLFK�PDWFK�WKH�ZRUGV¶ VRXQGV RU�VSHOOLQJ�SDWWHUQV�

���8SRQ�FRPSOHWLRQ��WKH�7DVN�0DQDJHU�JHWV�WKH�DQVZHUV�IURP�WKH�WHDFKHU�DQG�VWXGHQWV�VHOI�
FRUUHFW�DQG�UHYLVH�WKHLU�DQVZHUV�

���7KH�&ODULILHU�WHOOV�WKH�VWXGHQWV�WR�FLUFOH�WKH�EROGHG�VSHOOLQJ�SDWWHUQV�LQ�WKH�ZRUGV�WKH\ VRUWHG�
FRUUHFWO\�

���7KH�&ODULILHU�WHOOV�VWXGHQWV�WR�WXUQ�RYHU�WKHLU�VSHOOLQJ�VRUWV�RQWR�WKH�EDFNVLGH��6WXGHQWV�ZULWH�
WKH�WLWOHV�RI�WKH�VSHOOLQJ�VRUW�FDWHJRULHV�ZLWK�VSDFH�XQGHUQHDWK�HDFK�WR�EH�DEOH�WR�ZULWH�DQ�
DGGLWLRQDO�VSHOOLQJ�ZRUG�H[DPSOH��7KH�&ODULILHU�KHOSV�WKH�JURXS�EUDLQVWRUP RQH�DGGLWLRQDO�ZRUG�
ZKLFK�PDWFKHV�HDFK�RI�WKH�VSHOOLQJ�VRUW�FDWHJRULHV��6WXGHQWV�ZULWH�WKHVH�VSHOOLQJ�ZRUG�H[DPSOHV�
XQGHUQHDWK�WKH�WLWOHV�RI�WKH�VSHOOLQJ�VRUW�FDWHJRULHV�
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7DVN�&DUG�'LUHFWLRQV IRU�6\OODELFDWLRQ �6\OODEOH�:RUNVKHHWV�

1RWH�WKDW�VWXGHQWV�ZRUN�RQ�WKH�6\OODEOH�:RUNVKHHWV�IROORZLQJ�WKH�6SHOOLQJ�6RUWV�

2GG�:HHNV

���7KH�&ODULILHU�SLFNV�XS�WKH�WDVN�FDUG�DQG�ZLOO�DVN�WKH�WHDFKHU�DQ\�TXHVWLRQV�DERXW�GLUHFWLRQV��
7KH�7DVN�0DQDJHU�ZULWHV�GRZQ�WKH�HQGLQJ�WLPH�IRU�WKLV�OLWHUDF\�FHQWHU��7KH�3HRSOH�0DQDJHU�
PDNHV�VXUH�WKDW�HYHU\RQH�LQ�WKH�JURXS�KDV�WKH�ILUVW�RI�WKH�WZR�V\OODEOH�ZRUNVKHHWV DQG�UHPLQGV�
VWXGHQWV�WR�ZULWH�WKHLU�QDPHV�RQ�WKH�SDJH�

���7KH�5HDGHU�UHDGV�WKH�WLWOH��V\OODEOH�UXOH��DQG�GLUHFWLRQV IRU�WKH�ILUVW�V\OODEOH�ZRUNVKHHW�

���7KH�&ODULILHU�UHDGV�WKH�ZRUG�DQG�WKH�JURXS�HFKRHV�WKH�ZRUG�ZKLOH�FODSSLQJ�RQ�WKH�DFFHQWHG�
V\OODEOH�DQG�VQDSSLQJ�RQ�WKH�XQDFFHQWHG�V\OODEOH�V���$IWHU�HDFK�ZRUG�KDV�EHHQ�SURQRXQFHG��
FODSSHG��DQG�VQDSSHG��VWXGHQWV�ZRUN�FROODERUDWLYHO\�WR�DSSO\�WKH�UXOH�DQG�GLYLGH�WKH�ZRUGV�LQWR�
V\OODEOHV ZLWK���PDUNV� 6WXGHQWV�DOVR�ZULWH�WKH�DFFHQW�PDUN�������DERYH�WKH�SULPDU\�YRZHO�DFFHQW�

���8SRQ�FRPSOHWLRQ��WKH�7DVN�0DQDJHU�JHWV�WKH�DQVZHUV�IURP�WKH�WHDFKHU�DQG�VWXGHQWV�VHOI�
FRUUHFW�DQG�UHYLVH�WKHLU�DQVZHUV��7KH�&ODULILHU�KHOSV�VWXGHQWV�XQGHUVWDQG�ZK\�WKH�V\OODEOH�
GLYLVLRQV�DQG�DFFHQW�SODFHPHQWV�DSSO\�WKH�V\OODEOH�UXOH��,I�XQFHUWDLQ��WKH�&ODULILHU�DVNV�WKH�
WHDFKHU�IRU�KHOS�

(YHQ�:HHNV

���7KH�&ODULILHU�SLFNV�XS�WKH�WDVN�FDUG�DQG�ZLOO�DVN�WKH�WHDFKHU�DQ\�TXHVWLRQV�DERXW�GLUHFWLRQV��
7KH�7DVN�0DQDJHU�ZULWHV�GRZQ�WKH�HQGLQJ�WLPH�IRU�WKLV�OLWHUDF\�FHQWHU��7KH�3HRSOH�0DQDJHU�
PDNHV�VXUH�WKDW�HYHU\RQH�LQ�WKH�JURXS�KDV�WKH�VHFRQG�RI�WKH�WZR�V\OODEOH�ZRUNVKHHWV�DQG�UHPLQGV�
VWXGHQWV�WR�ZULWH�WKHLU�QDPHV�RQ�WKH�SDJH�

���7KH�5HDGHU�UHDGV�WKH�WLWOH��V\OODEOH�UXOH��DQG�GLUHFWLRQV�IRU�WKH�VHFRQG�V\OODEOH�ZRUNVKHHW��

���6WXGHQWV�ZRUN�FROODERUDWLYHO\�WR�XQMXPEOH�WKH�:RUG -XPEOHV��6WXGHQWV�GLYLGH�WKH�XQMXPEOHG�
ZRUGV�LQWR�V\OODEOHV�ZLWK�� PDUNV�DQG�ZULWH�WKH�DFFHQW�PDUN�������DERYH�WKH�SULPDU\�YRZHO�DFFHQW�
1RWH�WKDW�WKH�:RUG�-XPEOHV�IHDWXUH�ZRUGV�IURP�WKH�ILUVW�V\OODEOH�ZRUNVKHHW��0DNH�VXUH�VWXGHQWV�
GR�QRW�KDYH�DFFHVV�WR�WKH�ILUVW�ZRUNVKHHW�IRU�WKLV�DFWLYLW\�

���6WXGHQWV�GLYLGH�WKH�1RQVHQVH�:RUGV�LQWR�V\OODEOHV ZLWK���PDUNV��DFFRUGLQJ�WR�WKH�V\OODEOH�UXOH�

���6WXGHQWV�PD\�XVH�PXOWLSOH�ERRNV�WR�ILQG�ZRUGV�ZKLFK�PDWFK�WKH�V\OODEOH�UXOH��6WXGHQWV�ZULWH�
WKH�ERRN�WLWOHV��ZRUGV��DQG�SDJH�QXPEHUV�ZKHUH�WKH�ZRUG�ZDV�IRXQG�

���8SRQ�FRPSOHWLRQ��WKH�7DVN�0DQDJHU�JHWV�WKH�DQVZHUV�IURP�WKH�WHDFKHU�DQG�VWXGHQWV�VHOI�
FRUUHFW�DQG�UHYLVH�WKHLU�DQVZHUV��7KH�&ODULILHU�KHOSV�VWXGHQWV�XQGHUVWDQG�ZK\�WKH�V\OODEOH�
GLYLVLRQV�DQG�DFFHQW�SODFHPHQWV�DSSO\�WKH�V\OODEOH�UXOH��,I XQFHUWDLQ��WKH�&ODULILHU�DVNV�WKH�
WHDFKHU�IRU�KHOS�
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6SHOOLQJ�,QVWUXFWLRQDO 6FRSH�DQG�6HTXHQFH

)RXUWK�*UDGH )LIWK�*UDGH 6L[WK�*UDGH 6HYHQWK�*UDGH (LJKWK�*UDGH

� 6KRUW 9RZHOV 6KRUW 9RZHOV� 9RZHOV�DQG�
&RQVRQDQWV

'LSKWKRQJV� U�
FRQWUROOHG�9RZHOV

&RQVRQDQW
'RXEOLQJ

� /RQJ 9RZHO D /RQJ 9RZHOV 9RZHO
'LSKWKRQJV

&RQVRQDQW
'RXEOLQJ

L EHIRUH�H

� /RQJ 9RZHO H 6LOHQW�)LQDO H U� FRQWUROOHG�
9RZHOV

L EHIRUH�H 3OXUDOV

� /RQJ 9RZHO L 9RZHO
'LSKWKRQJV

&RQVRQDQW
'RXEOLQJ

+DUG�DQG�6RIW �F��
DQG��J�

'URS�.HHS )LQDO H

� /RQJ 9RZHO R &RQVRQDQW
'LJUDSKV

L EHIRUH�H 3OXUDOV &KDQJH�.HHS \

� /RQJ 9RZHO X U� FRQWUROOHG�
9RZHOV

+DUG�DQG�6RIW �F��
DQG��J�

'URS�.HHS )LQDO H �LRQ�

� 6LOHQW�)LQDO H \� 3OXUDOV &KDQJH�.HHS \ ³DU\�´�³HU\�´�
³RU\�´�³XU\�´�³U\´

� 9RZHO
'LSKWKRQJV �DZ��

&RQVRQDQW
'RXEOLQJ

'URS�.HHS )LQDO H ³SK´ ³DEOH´�

� 9RZHO
'LSKWKRQJV ³RR´

�M� �FK� �LRQ� ³LEOH´

�� 9RZHO
'LSKWKRQJV �RL���
�RZ�

L EHIRUH�H ³RXJK´�DQG�
³DXJK´

9RZHO�6KLIW ³DQW�´�³DQFH�´�
³DQF\´

�� &RQVRQDQW
'LJUDSKV

+DUG��F���6RIW��F� 6WDUWLQJ�(QGLQJ�
�N�

&RQVRQDQW�6KLIW ³HQW�´�³HQFH�´�
³HQF\´

�� U� FRQWUROOHG�
9RZHOV�

+DUG��J���6RIW��J� &KDQJH�.HHS \ ³F�WLDO´�DQG�
³F�WLRXV´

³HVW�´�³LVW�´�DQG�
³LHVW´

�� \ V DQG�³HV´�3OXUDOV ³DO´�DQG�³IXO� &RQVRQDQW�³OH´ ³LFH�´�³LVH�´�³L]H�´��
³\]H´

�� 1RQ�SKRQHWLF�
:RUGV

�[���FK���VK���]����I��
3OXUDOV

'RXEOH�O�I�V�] 9RZHO�³VH�´�³YH´ ³XV´�DQG�³BRXV´

�� &RQVRQDQW
'RXEOLQJ

'URS�.HHS�)LQDO�
H

³SK´ ³HVW�´�³LVW�´�DQG�
³LHVW´

³TX´�6SHOOLQJV

�� �M� �FK� �LRQ� ³LFH�´�³LVH�´�
³L]H�´��³\]H´

$FFHQW 6KLIW

�� L EHIRUH�H ³RXJK´�DQG�
³DXJK´

³F�WLDO´�DQG�
³F�WLRXV´�

³DEOH´ 0DVFXOLQH�DQG�
)HPLQLQH

�� +DUG��F���6RIW��F� 6WDUWLQJ�(QGLQJ�
�N�

&RQVRQDQW�³OH´ ³LEOH´ ³DO�´�³LDO�´�
³FLDO�´�³WLDO´

�� +DUG��J���6RIW��J� &KDQJH�.HHS�\ 9RZHO�³VH�´�³YH´ 6FKZD 'LPLQXWLYHV

�� ³V´�DQG�³HV´�
3OXUDOV

³DO´�DQG�³IXO� ,UUHJXODU�3OXUDOV ³DQW�´�³DQFH�´�
³DQF\´

D DQG�H %DQDO

�� �[���FK���VK���]����I��
3OXUDOV

'RXEOH�O�I�V�] 9RZHO�6KLIW ³HQW�´�³HQFH�´�
³HQF\´

³O\´�DQG�³DOO\´

�� ,UUHJXODU�3OXUDOV ,UUHJXODU�3OXUDOV &RQVRQDQW�6KLIW� ³DU\�´�³HU\�´�
³RU\�´�³XU\�´�
³U\´

3URQXQFLDWLRQ�
3UREOHPV

�� &RQWUDFWLRQV &RQWUDFWLRQV 3URQXQFLDWLRQ�
3UREOHPV

³XV´�DQG�³BRXV´ 6FKZD

�� 6LOHQW�/HWWHUV 6LOHQW�/HWWHUV 6FKZD 3URQXQFLDWLRQ�
3UREOHPV

*UHHN�DQG�/DWLQ�
3UHIL[HV



������3HQQLQJWRQ�3XEOLVKLQJ���SHQQLQJWRQSXEOLVKLQJ�FRP����� ��

6SHOOLQJ�,QVWUXFWLRQDO 6FRSH�DQG�6HTXHQFH

%ROGIDFH�GHQRWHV�LQWURGXFWRU\�VSHOOLQJ�SDWWHUQ�IRU�JUDGH�OHYHO�

1RWHV� 7KH�DXWKRU�SURYLGHV�D�FRPSUHKHQVLYH�VSHOOLQJ�SURJUDP�IRU�JUDGHV�������������DQG���ZLWK�
VSHOOLQJ�WHVWV��VSHOOLQJ�VRUWV��D�GLDJQRVWLF�VSHOOLQJ�SDWWHUQV�DVVHVVPHQW�ZLWK�FRUUHVSRQGLQJ�
UHPHGLDO�VSHOOLQJ ZRUNVKHHWV��DOO�ZLWK�IRUPDWLYH�DVVHVVPHQWV���SOXV�VSHOOLQJ�UHYLHZ�JDPHV�DQG�
DGGLWLRQDO�UHVRXUFHV�LQ�'LIIHUHQWLDWHG�6SHOOLQJ�,QVWUXFWLRQ�

7KH�FRPSOHWH�VHW�RI�V\OODEOH�ZRUNVKHHWV�����YRFDEXODU\�ZRUNVKHHWV��YRFDEXODU\�VWXG\�FDUGV��SOXV�
YRFDEXODU\�UHYLHZ�JDPHV�DQG�DGGLWLRQDO�UHVRXUFHV�DUH�IRXQG�LQ�WKH�&RPPRQ�&RUH�9RFDEXODU\�
7RRONLW JUDGHV������������DQG���SURJUDPV�

7KH DXWKRU¶V�*UDPPDU��0HFKDQLFV��6SHOOLQJ��DQG�9RFDEXODU\ *UDGHV�������������DQG���
%81'/(�LQFOXGHV�FRPSUHKHQVLYH�JUDGH�OHYHO�VSHOOLQJ�FRPSRQHQWV� LQFOXGLQJ WKH ���VSHOOLQJ�
VRUWV IRXQG�LQ�WKLV�6SHOOLQJ�$FDGHPLF�/LWHUDF\�&HQWHU��SOXV�ZHHNO\�VSHOOLQJ�WHVWV��VXPPDWLYH�
WHVWV��DQG�VSHOOLQJ�UHYLHZ�JDPHV� 7KH�%81'/(�DOVR�LQFOXGHV�WKH�IXOO�FRQWHQWV�RI�WKH�5HPHGLDO�
6SHOOLQJ�&HQWHU ZLWK�WKH�VSHOOLQJ�GLDJQRVWLF�DVVHVVPHQW�DQG�FRUUHVSRQGLQJ�UHPHGLDO�VSHOOLQJ�
SDWWHUQ�ZRUNVKHHWV��SOXV�WKH�&RPPRQ�&RUH�9RFDEXODU\�7RRONLW� WKH�FRPSUHKHQVLYH�7HDFKLQJ�
*UDPPDU�DQG�0HFKDQLFV��DQG�WKH�:ULWLQJ�2SHQHUV�/DQJXDJH�$SSOLFDWLRQ�

)RXUWK�*UDGH )LIWK�*UDGH 6L[WK�*UDGH 6HYHQWK�*UDGH (LJKWK�*UDGH

�� +RPRQ\PV 1RQ�SKRQHWLF�
:RUGV

*UHHN�DQG�/DWLQ�
3UHIL[HV

*UHHN�DQG�/DWLQ�
3UHIL[HV

*UHHN�DQG�/DWLQ�
5RRWV

�� *UHHN�DQG�/DWLQ�
3UHIL[HV

+RPRQ\PV *UHHN�DQG�/DWLQ�
5RRWV

*UHHN�DQG�/DWLQ�
5RRWV

/DWLQ�
([SUHVVLRQV

�� *UHHN�DQG�/DWLQ�
5RRWV

*UHHN�DQG�/DWLQ�
3UHIL[HV

)UHQFK�6SHOOLQJV )UHQFK�6SHOOLQJV )UHQFK�
([SUHVVLRQV

�� *UHHN�DQG�/DWLQ�
6XIIL[HV

*UHHN�DQG�/DWLQ�
5RRWV

+RPRQ\PV %ULWLVK�6SHOOLQJV %ULWLVK�6SHOOLQJV



������3HQQLQJWRQ�3XEOLVKLQJ���SHQQLQJWRQSXEOLVKLQJ�FRP����� ��

6SHOOLQJ�:RUNVKHHW����
9RZHOV�DQG�&RQVRQDQW�'LJUDSKV

6SHOOLQJ�5XOH

7KH�FRPPRQ�YRZHOV�DUH�D��H��L��R��DQG�X��+RZHYHU��RWKHU�OHWWHUV��VXFK�DV�\��FDQ�VHUYH�DV�YRZHOV�
DV�ZHOO��(DFK�KDV�D�VKRUW�DQG�D�ORQJ�VRXQG��7KH�ILQDO�H�DW�WKH�HQG�RI�D�V\OODEOH�LV�VLOHQW��
&RQVRQDQWV�DQG�FRQVRQDQW�GLJUDSKV��WZR�OHWWHUV�ZLWK�RQH�VRXQG�VXFK�DV�³FK�´�³SK�´�³VK�´�³WK�´�
DQG�³ZK´��FRPELQH�ZLWK�YRZHOV�WR�IRUP�ZRUGV�

6SHOOLQJ�6RUW

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

���VKRXW�
���FKXUFK
���JUDSK
���ERRWK
���ZK\
���IXHO�
���PRDW�
���FUDWH
���VWUDLQ
����JUXQW
����JODG
����PLGGOH
����SULPH
����SORW
����EUHDG
����VFHQH
����VLJK
����FRGH
����EHDVW
����PXWH

�ă� �QRW�ZLWK�³SK´� �Ɵ�

BBBBBBBBBBBBBBBBBBBBBB BBBBBBBBBBBBBBBBBBBBBB
�Ʊ� �ǂ�

BBBBBBBBBBBBBBBBBBBBBB BBBBBBBBBBBBBBBBBBBBBB
�ǎ� �Ɨ�

BBBBBBBBBBBBBBBBBBBBBB BBBBBBBBBBBBBBBBBBBB
�Ɲ� �Ư� �QRW�ZLWK�³\´�

BBBBBBBBBBBBBBBBBBBBBB BBBBBBBBBBBBBBBBBBBBB
�ǀ� �ǌ�

BBBBBBBBBBBBBBBBBBBBBB BBBBBBBBBBBBBBBBBBBBB
³FK´ ³SK´ ZLWK��ă�

BBBBBBBBBBBBBBBBBBBBBB BBBBBBBBBBBBBBBBBBBBBB
³VK´ ³WK´

BBBBBBBBBBBBBBBBBBBBBB BBBBBBBBBBBBBBBBBBBBBB
³ZK´�ZLWK��Ư�� 6LOHQW�)LQDO�H

BBBBBBBBBBBBBBBBBBBBBB BBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBB



������3HQQLQJWRQ�3XEOLVKLQJ���SHQQLQJWRQSXEOLVKLQJ�FRP����� ��

6SHOOLQJ�:RUNVKHHW����9RZHO�'LSKWKRQJV

6SHOOLQJ�5XOH

9RZHO�GLSKWKRQJV PDNH�WZR�VRXQGV�IRU�WKH�YRZHO�FRPELQDWLRQ��7KH�FRPPRQ��DZ��YRZHO�
GLSKWKRQJV�DUH�³DZ�´�³DX�´�³DO�´�DQG�³DOO�´�7KH��RR��DV�LQ�URRVWHU�YRZHO�GLSKWKRQJV�DUH�³RR�´�³X�´�
�WZR�VRXQGV�ZLWKLQ�WKH�RQH�OHWWHU��³BXH�´�³XBH�´�DQG�³BHZ�´�7KH��RR��DV�LQ�ZRRGSHFNHU�YRZHO�
GLSKWKRQJV�DUH�³RR´�DQG�³BXB�´�7KH��RL��DV�LQ�RLO�YRZHO�GLSKWKRQJV�DUH�³RL´�DQG�³BR\�´�7KH��RZ��
DV�LQ�FRZ�YRZHO�GLSKWKRQJV�DUH�³BRZ´ DQG�³RXB�´

6SHOOLQJ�6RUW

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

���VXLWHG
���KRRGHG
���DSSRLQWHG
���FUHZ�
���DKR\
���DZQLQJ
���VXJDU\�
���LVVXH
���GLVMRLQWHG
����ZRXOGQ¶W
����FRXQWOHVV
����DOWRJHWKHU
����JDX]H
����VKURXG
����ZRRGHQ
����WUXO\
����GRZU\
����UR\DOW\
����JURXVH
����SDOOEHDUHU

�DZ� /RQJ��RR��DV�LQ�URRVWHU

BBBBBBBBBBB BBBBBBBBBBB
BBBBBBBBBBB BBBBBBBBBBB
BBBBBBBBBBB BBBBBBBBBBB
BBBBBBBBBBB BBBBBBBBBBB
6KRUW��RR�� �RL�
DV�LQ�ZRRGSHFNHU

BBBBBBBBBBB BBBBBBBBBBB
BBBBBBBBBBB BBBBBBBBBBB
BBBBBBBBBBB BBBBBBBBBBB
BBBBBBBBBBB BBBBBBBBBBB
�RZ�

BBBBBBBBBBB
BBBBBBBBBBB
BBBBBBBBBBB
BBBBBBBBBBB
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:KDW�DUH�WKH�EODQNV�
LQ�WKH�VSHOOLQJV"
7KH�EODQNV�VKRZ�ZKHUH�
WKHUH�DUH�FRQVRQDQW�
VRXQGV�
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6SHOOLQJ�:RUNVKHHW����U�FRQWUROOHG�9RZHOV

6SHOOLQJ�5XOH

7KH�³U´�FRQWUROV�WKH�VRXQG�RI�WKH�YRZHO�EHIRUH�LW�DQG�DOVR�LQIOXHQFHV�WKH�VRXQG�RI�WKH�YRZHO�WKDW�
IROORZV��7KH�U�FRQWUROOHG�YRZHOV�DUH�³DU�´�³HU�´�³LU�´�³RU�´�DQG�³XU�´

6SHOOLQJ�6RUW

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

���VWLUULQJ�
���GLUHFWRU
���DODUPLQJ�
���EXUQW
���LUUHVLVWLEOH�
���RUQDWH
���DUWLVW
���VWXUJHRQ
���RIILFHU
����FLUFD
����VSDUNOH
����WRUFK
����WHUPLQDWH
����VXUQDPH
����PLUDFOH
����FHPHWHU\
����FXUU\
����VKHUEHW
����FKDUFRDO
����DYLDWRU

DU HU

BBBBBBBBBBB BBBBBBBBBBB
BBBBBBBBBBB BBBBBBBBBBB
BBBBBBBBBBB BBBBBBBBBBB
BBBBBBBBBBB BBBBBBBBBBB
LU RU

BBBBBBBBBBB BBBBBBBBBBB
BBBBBBBBBBB BBBBBBBBBBB
BBBBBBBBBBB BBBBBBBBBBB
BBBBBBBBBBB BBBBBBBBBBB
XU

BBBBBBBBBBB
BBBBBBBBBBB
BBBBBBBBBBB
BBBBBBBBBBB

:K\�LV�WKH��HU�
VSHOOHG�GLIIHUHQWO\�LQ�
WKHDWHU�DQG�WKHDWUH"

7KH�ILUVW�VSHOOLQJ�LV�
$PHULFDQ��WKH�VHFRQG�LV�
%ULWLVK�

63(//,1*�7,36



������3HQQLQJWRQ�3XEOLVKLQJ���SHQQLQJWRQSXEOLVKLQJ�FRP����� ��

6SHOOLQJ�:RUNVKHHW����&RQVRQDQW�'RXEOLQJ

6SHOOLQJ�5XOH

'RXEOH�WKH�FRQVRQDQW�HQGLQJ�D�EDVH�ZRUG�RU�LQFRPSOHWH�URRW�ZKHQ�DGGLQJ�RQ�D�VXIIL[�LI�DOO�WKUHH�
RI�WKHVH�DSSO\�����7KH�DFFHQW�LV�RQ�WKH�HQGLQJ�EDVH�ZRUG�RU�LQFRPSOHWH�URRW����7KH�EDVH�ZRUG�RU�
URRW�HQGV�LQ�D�YRZHO�WKHQ�D�FRQVRQDQW����7KH�VXIIL[�EHJLQV�ZLWK�D�YRZHO�

6SHOOLQJ�6RUW

6RUW�HDFK�VSHOOLQJ�ZRUG�LQWR�WKH�JURXS�WKDW�EHVW�PDWFKHV�LWV�VRXQG�RU�VSHOOLQJ�SDWWHUQ� +LQW��6RUW�
WKH�FRPSRXQG�ZRUGV�ILUVW�

���GUXPPHU
���LPSRUWHG
���FKRVHQ
���WUHDWPHQW
���VSLQRII
���WULSSHG
���OLJKWO\
���PDWFKHG
���IORRUERDUG
����GUHDGIXO
����RUGHUHG
����IRUJRWWHQ
����EDFNVWURNH
����SUHYHQWLQJ
����FRYHUHG
����VWULFWHU
����PRWRULVW
����EDLORXW
����IDLWKIXO
����UHJUHWWHG

'RXEOH�WKH 1R�9RZHO�&RQVRQDQW
&RQVRQDQW DW�(QG�RI�5RRW

BBBBBBBBBBB BBBBBBBBBBB
BBBBBBBBBBB BBBBBBBBBBB
BBBBBBBBBBB BBBBBBBBBBB
BBBBBBBBBBB BBBBBBBBBBB
6XIIL[�%HJLQV�ZLWK� &RPSRXQG�:RUGV
&RQVRQDQW

BBBBBBBBBBB BBBBBBBBBBB
BBBBBBBBBBB BBBBBBBBBBB
BBBBBBBBBBB BBBBBBBBBBB
BBBBBBBBBBB BBBBBBBBBBB
$FFHQW�1RW�RQ�(QGLQJ�
%DVH�:RUG�RU�
,QFRPSOHWH�5RRW

BBBBBBBBBBB
BBBBBBBBBBB
BBBBBBBBBBB
BBBBBBBBBBB
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6\OODEOH�5XOH
8VXDOO\�GLYLGH�V\OODEOHV�
EHWZHHQ�GRXEOH�
FRQVRQDQWV LI�WKH\�DUH�����
VXUURXQGHG�E\�YRZHOV��
'RQ¶W�GLYLGH�EHWZHHQ�
FRQVRQDQW�GLJUDSKV�
DQG�PRVW�FRQVRQDQW�
EOHQGV�



������3HQQLQJWRQ�3XEOLVKLQJ���SHQQLQJWRQSXEOLVKLQJ�FRP� ��

6SHOOLQJ�6RUW�$QVZHUV

6SHOOLQJ�:RUNVKHHW���

�ă� �QRW�ZLWK�³SK´� �Ɵ�
JODG EUHDG

�Ʊ� �ǂ�
PLGGOH SORW

�ǎ� �Ɨ�
JUXQW VWUDLQ

�Ɲ� �Ư� �QRW�ZLWK�³\´�
EHDVW VLJK
�ǀ� �ǌ�
PRDW IXHO�

³FK´ ³SK´ ZLWK��ă�
FKXUFK JUDSK

³VK´ ³WK´
VKRXW ERRWK

³ZK´�ZLWK��Ư�� 6LOHQW�)LQDO�H
ZK\ FUDWH

SULPH
VFHQH
FRGH
PXWH

6SHOOLQJ�:RUNVKHHW���

�DZ� /RQJ��RR��DV�LQ�
URRVWHU
DZQLQJ VXLWHG
DOWRJHWKHU FUHZ
JDX]H LVVXH
SDOOEHDUHU WUXO\

6KRUW��RR�� �RL�
DV�LQ�ZRRGSHFNHU
KRRGHG DSSRLQWHG
VXJDU\ DKR\
ZRXOGQ¶W GLVMRLQWHG
ZRRGHQ UR\DOW\

�RZ�
FRXQWOHVV
VKURXG
GRZU\
JURXVH

6SHOOLQJ�:RUNVKHHW���

DU HU
DODUPLQJ RIILFHU
DUWLVW WHUPLQDWH
VSDUNOH FHPHWHU\
FKDUFRDO VKHUEHW

LU RU
VWLUULQJ GLUHFWRU
LUUHVLVWLEOH RUQDWH�
FLUFD WRUFK
PLUDFOH DYLDWRU

XU
EXUQW
VWXUJHRQ
VXUQDPH
FXUU\

6SHOOLQJ�:RUNVKHHW���

'RXEOH�WKH 1R�9RZHO�&RQVRQDQW
&RQVRQDQW DW�(QG�RI�5RRW
GUXPPHU LPSRUWHG
WULSSHG PDWFKHG
IRUJRWWHQ SUHYHQWLQJ
UHJUHWWHG VWULFWHU
6XIIL[�%HJLQV�ZLWK� &RPSRXQG�:RUGV
&RQVRQDQW
WUHDWPHQW VSLQRII
OLJKWO\ IORRUERDUG
GUHDGIXO EDFNVWURNH
IDLWKIXO EDLORXW
$FFHQW�1RW�RQ�(QGLQJ�%DVH�:RUG�RU�
,QFRPSOHWH�5RRW
FKyVHQ
yUGHUHG
FyYHUHG
PyWRULVW
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&ORVHG�6\OODEOH�'LYLVLRQ�:RUNVKHHW ��

&ORVHG�6\OODEOH�5XOH��$�YRZHO�EHIRUH�D�V\OODEOH�HQGLQJ�FRQVRQDQW��9&��LV�XVXDOO\�VKRUW��7KLV�
SDWWHUQ�LV�FDOOHG�D�FORVHG�V\OODEOH� 7KH V\OODEOH�IROORZLQJ�EHJLQV�ZLWK�D FRQVRQDQW��
([DPSOHV� PDV�FRW��EDV�NHW

'LUHFWLRQV��'LYLGH WKH�ZRUGV�LQWR�V\OODEOHV��DFFRUGLQJ�WR�WKH�UXOH� ZLWK�� PDUNV DQG�ZULWH WKH�
DFFHQW�PDUN������ DERYH�WKH�SULPDU\�YRZHO�DFFHQW�

���QDSNLQ ���SHQFLO ���ILGJHW

���SLFQLF ���FRQWHVW ���EDQGLW

���DWODV ���LQYHQWHG ���LQVXOW

����SODVWLF ����VDQGZLFK ����KXQGUHG

����PRQVWHU ����WUXPSHW ����LQVHFW

����IDQWDVWLF ����VSOHQGLG ����FDFWXV

����PDJQHW ����FDQ\RQ ����DFWUHVV

����TXLQWHW ����NLGQDS ����ORFNHU

����SXPSNLQ ����VXEWUDFW ����IUDQWLF
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&ORVHG�6\OODEOH�'LYLVLRQ�:RUNVKHHW���

&ORVHG�6\OODEOH�5XOH��$�YRZHO�EHIRUH�D�V\OODEOH�HQGLQJ�FRQVRQDQW��9&��LV�XVXDOO\�VKRUW��7KLV�
SDWWHUQ�LV�FDOOHG�D�FORVHG�V\OODEOH� 7KH V\OODEOH�IROORZLQJ�EHJLQV�ZLWK�D FRQVRQDQW��
([DPSOHV� PDV�FRW��EDV�NHW

:RUG�-XPEOHV�'LUHFWLRQV��8QMXPEOH�WKHVH�ZRUGV�LQ�WKH�VSDFHV�SURYLGHG��&DUHIXOO\�GLYLGH�WKH�
ZRUGV�LQWR�V\OODEOHV�ZLWK�� PDUNV��7KHQ��ZULWH�WKH�DFFHQW�PDUN������ DERYH�WKH�SULPDU\�YRZHO�
DFFHQW�

���SDGQLN BBBBBBBBBBBBBBBBBBBBBBBBB

���DDLWIDWVF BBBBBBBBBBBBBBBBBBBBBBBBB

���ZFGVQKDL BBBBBBBBBBBBBBBBBBBBBBBBB

���WEVWFUXD BBBBBBBBBBBBBBBBBBBBBBBBB

���XLQSPSN BBBBBBBBBBBBBBBBBBBBBBBBB

1RQVHQVH�:RUGV�'LUHFWLRQV��&DUHIXOO\�GLYLGH�WKHVH QRQVHQVH�ZRUGV�LQWR�V\OODEOHV�ZLWK�� PDUNV��
DFFRUGLQJ�WR�WKH�V\OODEOH�UXOH�

���O�D�W�F�K�O�H�Q

�� F�D�P E�O�X�Q�G

�� U�H�V�W�E�L�O�W

��� W�K�L�F�K�H�V�W�H�O

��� E�R�G�L�I�O�H�Q�W

%RRN�6HDUFK�'LUHFWLRQV� )LQG�IRXU�WZR�V\OODEOH�ZRUGV�WKDW�KDYH�FORVHG�V\OODEOHV�IRU�HDFK�ZRUG�
SDUW�

%RRN�7LWOHV��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBB�S�BB BBBBBBBBBBBBBBBBBBBBBBBBB�S�BB

BBBBBBBBBBBBBBBBBBBBBBBBB�S�BB BBBBBBBBBBBBBBBBBBBBBBBBB�S�BB
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2SHQ�6\OODEOH�'LYLVLRQ�:RUNVKHHW ��

2SHQ�6\OODEOH�5XOH� $�YRZHO�DW�WKH�HQG�RI�D�V\OODEOH��&9��XVXDOO\�KDV�D�ORQJ�YRZHO�VRXQG� 7KLV�
SDWWHUQ�LV�FDOOHG�DQ�RSHQ�V\OODEOH��7KH V\OODEOH�IROORZLQJ�EHJLQV�ZLWK�D�FRQVRQDQW�
([DPSOH� EH�ORZ

'LUHFWLRQV��'LYLGH WKH�ZRUGV�LQWR�V\OODEOHV��DFFRUGLQJ�WR�WKH�UXOH� ZLWK�� PDUNV DQG�ZULWH WKH�
DFFHQW�PDUN������ DERYH�WKH�SULPDU\�YRZHO�DFFHQW�

���OD]\ ���SKRWR ���IUHHELH

���HJR ���LY\ ���KRER

���WHSHH ���GHFD\ ���VSLF\

����VORZO\ ����SD\HH ����JUDY\

����]HUR ����SDVWU\ ����VROR

����FRFRD ����VOLP\ ����FXWLH

����UHSO\ ����KDOR ����UHSD\

����VKDG\ ����GHQ\ ����YHWR

����WDVW\ ����EHORZ ����WURSK\
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([DPSOH� EH�ORZ

:RUG�-XPEOHV�'LUHFWLRQV��8QMXPEOH�WKHVH�ZRUGV�LQ�WKH�VSDFHV�SURYLGHG��&DUHIXOO\�GLYLGH�WKH�
ZRUGV�LQWR�V\OODEOHV�ZLWK�� PDUNV��7KHQ��ZULWH�WKH�DFFHQW�PDUN������ DERYH�WKH�SULPDU\�YRZHO�
DFFHQW�

���RSRWK BBBBBBBBBBBBBBBBBBBBBBBBB

���PV\OL BBBBBBBBBBBBBBBBBBBBBBBBB

���ELHIUHH BBBBBBBBBBBBBBBBBBBBBBBBB

���K\SURW BBBBBBBBBBBBBBBBBBBBBBBBB

���DWVS\U BBBBBBBBBBBBBBBBBBBBBBBBB

1RQVHQVH�:RUGV�'LUHFWLRQV��&DUHIXOO\�GLYLGH�WKHVH QRQVHQVH�ZRUGV�LQWR�V\OODEOHV�ZLWK�� PDUNV��
DFFRUGLQJ�WR�WKH�V\OODEOH�UXOH�

���J�O�R�Z�O�\

�� W�U�L�S�O�D�\

�� P�V�V�K�L O�H�H

���W�U�D�G�\�E�\

��� V�W�U�L O�X�E�H�D
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6LOHQW�)LQDO�H 6\OODEOH�'LYLVLRQ�:RUNVKHHW���

6LOHQW�)LQDO�H 6\OODEOH�5XOH��7KH�VLOHQW�ILQDO�H PDNHV�WKH�YRZHO�EHIRUH�D�ORQJ�VRXQG��LI�RQO\�RQH�
FRQVRQDQW�VRXQG�LV�EHWZHHQ�WKH�WZR��9&H���([DPSOH� ODWH�O\�

'LUHFWLRQV��'LYLGH WKH�ZRUGV�LQWR�V\OODEOHV��DFFRUGLQJ�WR�WKH�UXOH� ZLWK�� PDUNV DQG�ZULWH WKH�
DFFHQW�PDUN������ DERYH�WKH�SULPDU\�YRZHO�DFFHQW�

���EDVHPHQW ���REHVH ���IDGLQJ

���VFHQHU\ ���KDWHIXO ���FRPSHWH

���OLYHO\ ���GHFRGH ���HQVKULQH

����ORQHO\ ����JOLGHG ����PLVTXRWHG

����UHOHDVH ����PXWLQJ ����VDOHVPDQ

����PLVXVHG ����IHPDOH ����EDNHU\

����UHFHLYHG ����VXSUHPHO\ ����GLQLQJ

����EULGHJURRP ����PLGZLIH ����GLVSXWH

����FRPSRWH ����H[FLWHPHQW ����GLVORFDWHG
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:RUG�-XPEOHV�'LUHFWLRQV��8QMXPEOH�WKHVH�ZRUGV�LQ�WKH�VSDFHV�SURYLGHG��&DUHIXOO\�GLYLGH�WKH�
ZRUGV�LQWR�V\OODEOHV�ZLWK�� PDUNV��7KHQ��ZULWH�WKH�DFFHQW�PDUN������ DERYH�WKH�SULPDU\�YRZHO�
DFFHQW�

���QKHHVLUQ BBBBBBBBBBBBBBBBBBBBBBBBB

���HHYHULFG BBBBBBBBBBBBBBBBBBBBBBBBB

���FHU\HVQ BBBBBBBBBBBBBBBBBBBBBBBBB

���RPRHGEJLUU BBBBBBBBBBBBBBBBBBBBBBBBB

���VGHWLORDFG BBBBBBBBBBBBBBBBBBBBBBBBB

1RQVHQVH�:RUGV�'LUHFWLRQV��&DUHIXOO\�GLYLGH�WKHVH QRQVHQVH�ZRUGV�LQWR�V\OODEOHV�ZLWK�� PDUNV��
DFFRUGLQJ�WR�WKH�V\OODEOH�UXOH�

��� S�O�D�P�H�P�H�Q�W

�� O�L�W�H�V�L�Q�H

�� V�W�U�H�H�E�O�H�W�H

��� D�Q�H�V�S�O�X�P�H

��� U�R�Q�H�E U�X�W�H�I�X�O

%RRN�6HDUFK�'LUHFWLRQV� )LQG�IRXU�VLOHQW�ILQDO�H�ZRUGV��

%RRN�7LWOHV��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBB�S�BB BBBBBBBBBBBBBBBBBBBBBBBBB�S�BB

BBBBBBBBBBBBBBBBBBBBBBBBB�S�BB BBBBBBBBBBBBBBBBBBBBBBBBB�S�BB
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9RZHO�7HDPV�6\OODEOH�'LYLVLRQ�:RUNVKHHW���

9RZHO�7HDPV�6\OODEOH�5XOH� 8VXDOO\�NHHS�YRZHO�WHDPV�WRJHWKHU�LQ�WKH�VDPH�V\OODEOH�
([DPSOH� EHDX�W\�

'LUHFWLRQV��'LYLGH WKH�ZRUGV�LQWR�V\OODEOHV��DFFRUGLQJ�WR�WKH�UXOH� ZLWK�� PDUNV DQG�ZULWH WKH�
DFFHQW�PDUN������ DERYH�WKH�SULPDU\�YRZHO�DFFHQW�

���RZQHUVKLS ���WKURXJKRXW ���DZIXO

���H\HEURZV ���RLQWPHQW ���FDXWLRXVQHVV

���KRZOLQJ ���ZHLJKW\ ���DIWHUWKRXJKW

����URXJKO\ ����UHFHLSW ����ERDVWIXO

����URRVWHU ����FKHDSVNDWH ����XQGHUJRHV

����ZRRGHQ ����EHWZHHQ ����UDLQIDOO

����JUHDWHVW ����PLVFKLHI ����VSUD\LQJ

����GHDWKOLNH ����IULHQGVKLS ����VOHLJKLQJ

����IUXLWIXO ����IHZHVW ����NH\VWURNH
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:RUG�-XPEOHV�'LUHFWLRQV��8QMXPEOH�WKHVH�ZRUGV�LQ�WKH�VSDFHV�SURYLGHG��&DUHIXOO\�GLYLGH�WKH�
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DFFHQW�

���\KXUORJ BBBBBBBBBBBBBBBBBBBBBBBBB

���OJLVKHJLQ BBBBBBBBBBBBBBBBBBBBBBBBB

���VSDKFHWHND BBBBBBBBBBBBBBBBBBBBBBBBB

���XHRJGQUVH BBBBBBBBBBBBBBBBBBBBBBBBB

���WRLVX\ODFX BBBBBBBBBBBBBBBBBBBBBBBBB

1RQVHQVH�:RUGV�'LUHFWLRQV��&DUHIXOO\�GLYLGH�WKHVH QRQVHQVH�ZRUGV�LQWR�V\OODEOHV�ZLWK�� PDUNV��
DFFRUGLQJ�WR�WKH�V\OODEOH�UXOH�

���V�W�H�D�W�K�H�Q�W

�� W�D�L�V�Z�H�H�Q

�� F�O�R�Z�O�L�H�I

���W�U�R�L�E�O�H�L�Q

��� E�R�X�J�K�O�D�Z�]�O�\
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ZRUG�SDUWV�

%RRN�7LWOHV��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBB�S�BB BBBBBBBBBBBBBBBBBBBBBBBBB�S�BB

BBBBBBBBBBBBBBBBBBBBBBBBB�S�BB BBBBBBBBBBBBBBBBBBBBBBBBB�S�BB
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6\OODEOH�:RUNVKHHW�$QVZHUV

&ORVHG�6\OODEOH�'LYLVLRQ�:RUNVKHHW���

���QiS�NLQ ���SpQ�FLO ���ItG�JHW

���StF�QLF ���FyQ�WHVW ���EiQ�GLW

���iW�ODV ���LQ�YpQ�WHG ���tQ�VXOW

����SOiV�WLF ����ViQG�ZLFK ����K~Q�GUHG

����PyQ�VWHU ����WU~P�SHW ����tQ�VHFW

����IDQ�WiV�WLF ����VSOpQ�GLG ����FiF�WXV

����PiJ�QHW ����FiQ�\RQ ����iF�WUHVV

����TXLQ�WpW ����NtG�QDS ����OyF�NHU

����S~PS�NLQ ����VXE�WUiFW ����IUiQ�WLF

&ORVHG�6\OODEOH�'LYLVLRQ�:RUNVKHHW���

:RUG�-XPEOHV

����NtG�QDS
����IDQ�WiV�WLF
����ViQG�ZLFK
����VXE�WUiFW
����S~PS�NLQ�

1RQVHQVH�:RUGV

����ODWFK�OHQ
����FDP�EOXQG
����UHVW�ELOW
����WKLFK�HV�WHO
�����ERG�LQ�OHW

%RRN�6HDUFK��7KH�&ODULILHU�VKRZV�WKH�ZRUNVKHHW�WR�WKH�WHDFKHU�WR�FKHFN�DQVZHUV�
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6\OODEOH�:RUNVKHHW�$QVZHUV

2SHQ 6\OODEOH�'LYLVLRQ�:RUNVKHHW���

���Oi�]\ ���SKy�WR ���IUpH�ELH

���p�JR ���t�Y\ ���Ky�ER

���Wp�SHH ���GH�Fi\ ���VSt�F\

����VOyZ�O\ ����SD�\pH ����JUi�Y\

����]p�UR ����Si�VWU\ ����Vy�OR

����Fy�FRD ����VOt�P\ ����F~�WLH

����UH�SOê ����Ki�OR ����UH�Si\

����VKi�G\ ����GH�Qê ����Yp�WR

����Wi�VW\ ����EH�OyZ ����WUy�SK\

2SHQ 6\OODEOH�'LYLVLRQ�:RUNVKHHW���

:RUG�-XPEOHV

����SKy�WR
����VOt�P\
����IUHH�ELH
����WUy�SK\
����Si�VWU\

1RQVHQVH�:RUGV

����JORZ�O\
����WL�SOD\
����PX�VKL�OHH
����WUD�G\�E\
�����VWUL�OX�EHD
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6\OODEOH�:RUNVKHHW�$QVZHUV

6LOHQW�)LQDO�H 6\OODEOH 'LYLVLRQ�:RUNVKHHW���

���EiVH�PHQW ���R�EpVH ���Ii�GLQJ

���VFp�QHU�\ ���KiWH�IXO ���FRP�SpWH

���OtYH�O\ ���GH�FyGH ���HQ�VKUtQH

����OyQH�O\ ����JOt�GHG ����PLV�TXy�WHG

����UH�OHiVH ����P~�WLQJ ����ViOHV�PDQ

����PLV�~VHG ����Ip�PDOH ����Ei�NHU�\

����UH�FpLYHG ����VX�SUpPH�O\ ����Gt�QLQJ

����EUtGH�JURRP ����PtG�ZLIH ����GLV�S~WH

����FyP�SRWH ����H[�FtWH�PHQW ����GtV�OR�FD�WHG

6LOHQW�)LQDO�H 6\OODEOH 'LYLVLRQ�:RUNVKHHW���

:RUG�-XPEOHV

����HQ�VKUtQH
����UH�FpLYHG
����VFp�QHU�\�RU�VpF�QH�U\
����EUtGH�JURRP
����GtV�OR�FD�WHG

1RQVHQVH�:RUGV

����SODPH�PHQW
����OLWH�VLQH
����VWUHH�EOHWH
����DQHV�SOXPH
�����URQH�EUXWH�IXO

%RRN�6HDUFK��7KH�&ODULILHU�VKRZV�WKH�ZRUNVKHHW�WR�WKH�WHDFKHU�WR�FKHFN�DQVZHUV�
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6\OODEOH�:RUNVKHHW�$QVZHUV

9RZHO�7HDPV 6\OODEOH�'LYLVLRQ�:RUNVKHHW���

���yZ�QHU�VKLS ���WKURXJK�yXW ���iZ�IXO

���p\H�EURZV ���yLQW�PHQW ���FiX�WLRXV�QHVV

���KyZ�OLQJ ���ZpLJK�W\ ���iI�WHU�WKRXJKW

����UyXJK�O\ ����UH�FpLSW ����EyDVW�IXO

����UyR�VWHU ����FKpDS�VNDWH ����XQ�GHU�JyHV

����ZyR�GHQ ����EH�WZpHQ ����UiLQ�IDOO

����JUpD�WHVW ����PtV�FKLHI ����VSUi\�LQJ

����GpDWK�OLNH ����IUtHQG�VKLS ����VOpLJK�LQJ

����IU~LW�IXO ����IpZ�HVW ����Np\�VWURNH

9RZHO�7HDPV 6\OODEOH�'LYLVLRQ�:RUNVKHHW���

:RUG�-XPEOHV

����UyXJK�O\
����VOpLJK�LQJ
����FKpDS�VNDWH
����XQ�GHU�JyHV
����FiX�WLRXV�O\

1RQVHQVH�:RUGV

����VWHDWK�OHQW
����WDLV�ZHHQ
����FORZ�OLHI
����WURL�JOHLQ
�����ERXJK�ODZ]�O\

%RRN�6HDUFK��7KH�&ODULILHU�VKRZV�WKH�ZRUNVKHHW�WR�WKH�WHDFKHU�WR�FKHFN�DQVZHUV�



6WXG\�6NLOOV
$FDGHPLF�

/LWHUDF\�&HQWHU

0DUN�3HQQLQJWRQ

3HQQLQJWRQ�3XEOLVKLQJ
(O�'RUDGR�+LOOV��&$



6WXG\�6NLOOV
$FDGHPLF�/LWHUDF\�&HQWHU

7DEOH�RI�&RQWHQWV

6HFWLRQV 3DJHV
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5HVHDUFK�6WXG\�6NLOOV
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����+RZ�WR�,GHQWLI\�DQG�8VH�WKH�3DUWV�RI�6SHHFK««««««««««�� ���±���
����+RZ�WR�8VH�*UDPPDWLFDO�6HQWHQFH�2SHQHUV�IRU�6HQWHQFH�9DULHW\««����±���
����+RZ�WR�8VH�3UHFLVH�9HUE�7HQVHV«««««««««««««««����±���
����+RZ�WR�(OLPLQDWH WKH�³WR�EH´�9HUEV«««««««««««««« ���±���
����+RZ�WR�6SHOO�E\�WKH�5XOHV«««««««««««««««««��� ���±���
����+RZ�WR�$SSO\ WKH�6\OODEOH�5XOHV«««««««««««««««����±���
����+RZ�WR�3XQFWXDWH�3URSHUO\«««««««««««««««««�� ���±���
����+RZ�WR�&DSLWDOL]H�&RUUHFWO\««««««««««««««««« ���±���
����+RZ�WR�5HYLVH 1RQ�6WDQGDUG�8VDJH«««««««««««««��� ���±���



6HFWLRQV 3DJHV

7HVW�3UHSDUDWLRQ�DQG�7HVW²WDNLQJ 6WXG\�6NLOOV

����+RZ�WR�3UHSDUH�IRU�7HVWV««««««««««««««««««� ���±���
����+RZ�WR�8VH�2EMHFWLYH�7HVW±WDNLQJ�6WUDWHJLHV««««««««««� ���±���
����+RZ�WR�8VH�0DWFKLQJ�7HVW±WDNLQJ�6WUDWHJLHV««««««««««�����±���
����+RZ�WR�8VH�)LOO±LQ±WKH±%ODQN�7HVW±WDNLQJ�6WUDWHJLHV«««««««���±���
����+RZ�WR�8VH�0XOWLSOH�&KRLFH�7HVW±WDNLQJ�6WUDWHJLHV«««««««������±���

$GGHQGXP

� 7HQ�/LWHUDF\�&HQWHU�5RWDWLRQV«««««««««««««««««������±���
� /LWHUDF\�&HQWHUV�*URXS�1RUPV�%(�+(52,&��*URXS�1RUPV«««««��� ���
� /LWHUDF\�&HQWHUV�/($'(56+,3�52/(6«««««««««««««�����
� 6WXG\�6NLOOV &HQWHU�3RFNHW�&DUGV�DQG�/LWHUDF\�6LJQ�&DUGV««««««�� ���±���
� 6WXG\�6NLOOV $FDGHPLF�/LWHUDF\�&HQWHU�7DVN�&DUGV«««�����������������������������±���



(VVHQWLDO�6WXG\�6NLOOV�� ���� DQG����� 3HQQLQJWRQ�3XEOLVKLQJ �

'LUHFWLRQV

7KLV�6WXG\�6NLOOV�/LWHUDF\�&HQWHU�KHOSV�\RXU�VWXGHQWV�OHDUQ�DQG�SUDFWLFH�LPSRUWDQW�FURVV�
FXUULFXODU�VWXG\�VNLOOV��

0DWHULDOV�3UHSDUDWLRQ

3ULQW�WKH�VHOI�DVVHVVPHQW�DQG�OHVVRQ�EDFN�WR�EDFN�IRU�HDFK�VWXGHQW��$OVR�SULQW�WKH�UHIOHFWLRQ�IRU�
HDFK�VWXGHQW�

3UH�7HDFKLQJ�WR�WKH�:KROH�&ODVV

7HDFKHUV�VKRXOG�UHDG�WKH�GLUHFWLRQV�DQG�KHOS�VWXGHQWV�FRPSOHWH�WKH�ILUVW�VWXG\�VNLOO�OHVVRQ

7DVN�&DUG�'LUHFWLRQV IRU�6WXG\�6NLOOV

���7KH�&ODULILHU�SLFNV�XS�WKH�WDVN�FDUG�DQG�ZLOO�DVN�WKH�WHDFKHU�DQ\�TXHVWLRQV�DERXW�GLUHFWLRQV��
7KH�7DVN�0DQDJHU�ZULWHV�GRZQ�WKH�HQGLQJ�WLPH�IRU�WKLV�OLWHUDF\�FHQWHU��7KH�3HRSOH�0DQDJHU�
PDNHV�VXUH�WKDW�HYHU\RQH�LQ�WKH�JURXS�KDV�WKH�VWXG\�VNLOOV�VHOI�DVVHVVPHQW��OHVVRQ��DQG�UHIOHFWLRQ�
DQG�UHPLQGV�VWXGHQWV�WR�ZULWH�WKHLU�QDPHV�RQ�ERWK�SDJHV�

���6WXGHQWV�VLOHQWO\�UHDG�WKH�VHOI�DVVHVVPHQW�LQGLYLGXDOO\�DQG�UDWH�WKHPVHOYHV�IRU�HDFK�RI�WKH�ILYH�
VWDWHPHQWV�

���6WXGHQWV�WRWDO�XS�WKH�SRLQW�YDOXHV�DQG�FLUFOH�WKH�QXPHULFDO�UDQJH�ZKLFK�PDWFKHV�WKHLU�WRWDO�
XQGHU�WKH�5HVXOWV�FROXPQ�

���6WXGHQWV�LQGLYLGXDOO\�FRPSOHWH�WKH�$OUHDG\�.QRZ�DQG�:DQW�WR�.QRZ�VHFWLRQV�

���8SRQ�FRPSOHWLRQ��WKH�&ODULILHU�DVNV�VWXGHQWV�WR�VKDUH�WKHLU�UHVSRQVHV�LQ�WKH�$OUHDG\�.QRZ�DQG�
:DQW�WR�.QRZ�VHFWLRQV�

���7KH�5HDGHU�UHDGV�WKH�VWXG\�VNLOOV�OHVVRQ�RXW�ORXG�LQ�D�TXLHW�YRLFH� 6WXGHQWV�VD\��³6WRS�´�ZKHQ�
WKH\�ZLVK�WR�FODULI\�RU�GLVFXVV�DQ\�SDUW�RI�WKH�OHVVRQ��7KH�&ODULILHU�VKRXOG�DVN�WKH�WHDFKHU�LI�
VWXGHQWV�KDYH�TXHVWLRQV�DERXW�DQ\�SDUW�RI�WKH�OHVVRQ�

���8SRQ�FRPSOHWLRQ�RI�WKH�OHVVRQ��VWXGHQWV�FRPSOHWH�WKH�UHIOHFWLRQ�LQGLYLGXDOO\�

���:KHQ�ILQLVKHG��WKH�&ODULILHU DVNV�VWXGHQWV�WR�VKDUH�DQ\�RI�WKH�WHQ�DQVZHUV�ZKLFK�ZHUH�XQFOHDU�
DQG�OHIW�XQZULWWHQ��6WXGHQWV�VHOI�FRUUHFW�DQG�UHYLVH�LI�QHFHVVDU\�

1RWH��7KH�HQWLUH�VHW�RI��� VWXG\�VNLOOV�OHVVRQV�LV�IRXQG�LQ�WKH�DXWKRU¶V�(VVHQWLDO�6WXG\�6NLOOV
SURJUDP�



(VVHQWLDO�6WXG\�6NLOOV�� ���� DQG����� 3HQQLQJWRQ�3XEOLVKLQJ �

+RZ�WR�*HW�0RWLYDWHG�6HOI�$VVHVVPHQW

$OZD\V�8VXDOO\�6RPHWLPHV�5DUHO\�1HYHU
��������� ��������������������������������������������������

���7R�JHW�PRWLYDWHG�WR�GR�VRPHWKLQJ�,�GRQ¶W�ZDQW�WR
GR��,�MXVW�JHW�VWDUWHG�DQG�GRQ¶W�VWRS�XQWLO
LW¶V�GRQH�

���,�VHW�JRDOV�IRU�P\VHOI�WR�JHW�PRWLYDWHG�WR
DFFRPSOLVK�WDVNV�WKDW�,�GRQ¶W�ZDQW�WR�GR�

���:KHQ�,�UHDFK�P\�JRDOV��,�FHOHEUDWH�P\�
DFKLHYHPHQWV�

���,�WU\�P\�EHVW��HYHQ�RQ�WDVNV�WKDW�,�GRQ¶W�ZDQW�WR�GR�

���,�JHW�H[SHUW�KHOS�WR�VKRZ�PH�KRZ�WR�DFFRPSOLVK
WDVNV�ZKLFK�,�IHHO�XQPRWLYDWHG�WR FRPSOHWH���

5HVXOWV

����� <RX�NQRZ�WKH�DOO�NH\�VWUDWHJLHV�WKDW�DOORZ�\RX�WR�PRWLYDWH�\RXUVHOI�WR�GR�WKLQJV
WKDW�\RX�GR�QRW�ZDQW�WR�GR�

����� <RX�NQRZ�PRVW�RI�WKH�NH\�VWUDWHJLHV�WKDW�DOORZ�\RX�WR�PRWLYDWH�\RXUVHOI�WR�GR�
WKLQJV�WKDW�\RX�GR�QRW�ZDQW�WR�GR�

����� <RX�NQRZ�VRPH�RI�WKH�NH\�VWUDWHJLHV�WKDW�DOORZ�\RX�WR�PRWLYDWH�\RXUVHOI�WR�GR�
WKLQJV�WKDW�\RX�GR�QRW�ZDQW�WR�GR�

����� <RX�NQRZ�IHZ�RI�WKH�NH\�VWUDWHJLHV�WKDW�DOORZ�\RX�WR�PRWLYDWH�\RXUVHOI�WR�GR�
WKLQJV�WKDW�\RX�GR�QRW�ZDQW�WR�GR��.QRZLQJ�WKHVH�VWUDWHJLHV�ZLOO�JHW�\RX�
PRWLYDWHG�

��� <RX�GR�QRW�NQRZ�WKH�NH\�VWUDWHJLHV�WKDW�DOORZ�\RX�WR�PRWLYDWH�\RXUVHOI�WR�GR�
WKLQJV�WKDW�\RX�GR�QRW�ZDQW�WR�GR��.QRZLQJ�WKHVH�VWUDWHJLHV�ZLOO�JHW�\RX�
PRWLYDWHG�

$OUHDG\�.QRZ��:KDW�,�DOUHDG\�NQRZ�DERXW�JHWWLQJ�PRWLYDWHG�LV BBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

:DQW�WR�.QRZ��:KDW�,�ZDQW�WR�NQRZ�DERXW�JHWWLQJ�PRWLYDWHG�LV BBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB



(VVHQWLDO�6WXG\�6NLOOV�� ���� DQG����� 3HQQLQJWRQ�3XEOLVKLQJ �

+RZ�WR�*HW�0RWLYDWHG�/HVVRQ

,W¶V�HDV\�WR�JHW�PRWLYDWHG�WR�GR�VRPHWKLQJ�\RX�HQMR\��,I�\RXU�SDUHQWV�DQQRXQFH�SODQV�WR�
JR�RXW�WR�\RXU�IDYRULWH�UHVWDXUDQW��LW�LVQ¶W�KDUG�WR�JHW�H[FLWHG�DERXW�WKDW�GRLQJ�WKDW�WDVN��+RZHYHU��
LW¶V�KDUGHU�WR�JHW�PRWLYDWHG�WR�GR�VRPHWKLQJ�WKDW�\RX�GR�QRW HQMR\��,I�\RXU�SDUHQWV�DQQRXQFH�
SODQV�WR�JR�WR�YLVLW�\RXU�OHDVW�IDYRULWH�UHODWLYH��LW�LV�KDUG�WR�JHW�H[FLWHG�DERXW�GRLQJ�WKDW�WDVN�
7KH�WULFN�LV�WR�OHDUQ�KRZ�WR�VHOI�PRWLYDWH�WR�DFFRPSOLVK�WKH�WKLQJV�WKDW�\RX GR�QRW�HQMR\��
/HDUQLQJ�DQG�DSSO\LQJ�WKH�VWHSV�RI�7KH�0RWLYDWLRQ�&\FOH ZLOO�KHOS�\RX�DFKLHYH�\RXU�JRDOV�DQG�
IHHO�JRRG�DERXW�\RXU�DFFRPSOLVKPHQWV��)LOO�LQ�WKH�EODQNV�LQ�WKH�JUDSKLF�DV�\RX�UHDG�WKLV�OHVVRQ�

6WHS����3UDFWLFH 6WHS����$FKLHYHPHQW

'R VRPHWKLQJ�RYHU�DQG�RYHU 5HDFK�\RXU�BBBBBBBBBBBB

DJDLQ�ZLWK�BBBBBBBBBBBBKHOS

6WHS����6DWLVIDFWLRQ

)HHO�BBBBBBBBBBBB�DERXW�UHDFKLQJ�\RXU�JRDO

6WHS�� 3UDFWLFH

7KH�RQO\�ZD\�WR�JHW�PRWLYDWHG�WR�FRPSOHWH�D�WDVN�LV�E\�VWDUWLQJ�RQ�WKDW�WDVN�WKURXJK�HIIHFWLYH�
SUDFWLFH��(IIHFWLYH�SUDFWLFH�PHDQV�WR�GR�WKLQJV�UHSHDWHGO\�WKH�ULJKW�ZD\��7R�ILQG�RXW�ZKDW WKH�EHVW�
SUDFWLFH�LV�DQG�KRZ WR�GR�LW��\RX�QHHG�WR�FRQVXOW�DQ�H[SHUW��7HDFKHUV��SDUHQWV��RU�IULHQGV�ZKR�DUH�
VXFFHVVIXO�DW�WKH�WDVN�FDQ�EH�H[FHOOHQW�FRDFKHV� )DPRXV�EDVNHWEDOO�VWDU��0LFKDHO�-RUGDQ��VDLG WKDW�
KH�VWDUWHG�OLVWHQLQJ�WR�KLV�FRDFKHV�LQ�KLJK�VFKRRO�DIWHU�IDLOLQJ�WR�PDNH�WKH�YDUVLW\�WHDP�LQ�KLV�
IUHVKPDQ�\HDU��+RZ \RX�SUDFWLFH�LV�MXVW�DV�LPSRUWDQW�DV�KRZ�PXFK \RX�SUDFWLFH�

6WHS���$FKLHYHPHQW

$V�\RX�FRQWLQXH�SUDFWLFH��\RX�ZLOO�EHJLQ�WR�VHH�UHVXOWV��,W�PD\�WDNH�D�ZKLOH�WR�UHDFK�\RXU�JRDO��,I�
\RX�KDYHQ¶W�GRQH�DQ\�KRPHZRUN�DOO�\HDU�LQ�0DWK��LW�ZLOO�WDNH�VRPH�WLPH�WR�LPSURYH�\RXU�JUDGH�
DQG�FDWFK�XS�RQ�PLVVLQJ�VNLOOV��,I�\RX�GR�QRW�H[SHULHQFH�DFKLHYHPHQW�DIWHU�D�UHDVRQDEOH�DPRXQW�
RI�WLPH��DVN�IRU�KHOS�DQG�DGMXVW�\RXU�SUDFWLFH��0LFKDHO�-RUGDQ�PDGH�WKH�YDUVLW\�WKH�QH[W�\HDU�

6WHS���6DWLVIDFWLRQ

2QFH�\RX�VWDUW�H[SHULHQFLQJ�DFKLHYHPHQW��\RX�VWDUW�IHHOLQJ�JRRG�DERXW�\RXUVHOI�DQG�\RXU�
DFFRPSOLVKPHQWV��,Q�IDFW��WKLV�VHQVH�RI�SHUVRQDO�VDWLVIDFWLRQ��WKDW�LV�FRQQHFWHG�WR�WKH�JRDO��ZLOO�
LQFUHDVH�\RXU�PRWLYDWLRQ�WR�FRQWLQXH�SUDFWLFLQJ��:KHQ�SHRSOH�VHQVH�WKDW�WKHUH�LV�D�³SD\�RXW�´�
WKH\�ZLOO�FRQWLQXH�WR�ZRUN�ZHOO��,¶G�VD\�0LFKDHO�-RUGDQ�PXVW�KDYH�IHOW�SOHQW\�RI�VDWLVIDFWLRQ�ZLWK�
KLV�SHUVRQDO�DFKLHYHPHQWV��DQG�,¶G�VD\�WKDW�KH�SUREDEO\�GLG�QRW�PLQG�WKH�FRQWLQXHG�SUDFWLFH�

7KH�0RWLYDWLRQ�&\FOH



(VVHQWLDO�6WXG\�6NLOOV�� ���� DQG����� 3HQQLQJWRQ�3XEOLVKLQJ �

+RZ�WR�*HW�0RWLYDWHG�5HIOHFWLRQ

���6RPHWKLQJ�,�GLG�QRW�NQRZ�DERXW�JHWWLQJ�PRWLYDWHG�LV�WKDW�BBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

���0\�VSHFLILF�JRDO�DERXW�JHWWLQJ�PRWLYDWHG�LV�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

���$FFRPSOLVKLQJ�WKLV�JRDO�ZLOO�HVSHFLDOO\�KHOS�PH�EHFDXVHBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

���([SHUWV�,�SODQ�WR�JR�WR�IRU�KHOS�ZLOO�EH�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

���,�ZLOO�WHOO�BBBBBBBBBBBBBBBBBBBBBBBBBBBB�DERXW�P\�JRDO�VR�WKDW�WKH\�ZLOO�KROG�PH�
DFFRXQWDEOH�IRU�PDNLQJ�SURJUHVV�WRZDUG�P\�JRDO�

���%HIRUH�,�EHJLQ�ZRUNLQJ�WRZDUG�P\�JRDO��,�ZLOO�QHHG�WR�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

���,�SODQ�WR�EHJLQ�ZRUNLQJ�WRZDUG�P\�JRDO�ZKHQ�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

���7KLV�LV�KRZ�DQG�ZKHQ�,�ZLOO�HYDOXDWH�SURJUHVV�WRZDUG�P\�JRDO��BBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

���,�ZLOO�NQRZ�WKDW�,�KDYH�DFFRPSOLVKHG�P\�JRDO�ZKHQ�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

����$IWHU�UHDGLQJ�WKH�WLSV��,�ZRXOG�VWLOO�OLNH�WR�NQRZ�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

7HDFKHU�3DUHQW�5HYLHZ�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��VLJQDWXUH�

7HDFKHU�3DUHQW�&RPPHQWV��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB



(VVHQWLDO�6WXG\�6NLOOV�� ���� DQG����� 3HQQLQJWRQ�3XEOLVKLQJ �

+RZ�WR�3UHYHQW�3URFUDVWLQDWLRQ 6HOI�$VVHVVPHQW

$OZD\V�8VXDOO\�6RPHWLPHV�5DUHO\�1HYHU
���������������������������������������������� �������

���,�DYRLG�SURFUDVWLQDWLRQ��SRVWSRQLQJ�ZRUN��

���,�NQRZ�ZK\�,�SURFUDVWLQDWH�

���,�VWDUW�SURMHFWV�LPPHGLDWHO\�ZKHQ�WKH\�DUH
DVVLJQHG�

���,I�,�VNLS�D�GD\�ZRUNLQJ�RQ�D�ORQJ�WHUP�SURMHFW�
,�GRXEOH�XS�ZRUN�WKH YHU\�QH[W�GD\�

���%HIRUH�EHJLQQLQJ�ZRUN�RQ�ORQJ�WHUP�SURMHFWV�
,�GLYLGH�XS�WDVNV DQG�ZULWH�WKHP�GRZQ��

5HVXOWV

����� <RX�NQRZ�DOO�WKH�VWUDWHJLHV�WR�KHOS�\RX�SUHYHQW�SURFUDVWLQDWLRQ�

����� <RX�NQRZ�PDQ\�RI�WKH�VWUDWHJLHV�WR�KHOS�\RX�SUHYHQW�SURFUDVWLQDWLRQ�

����� <RX�NQRZ�VRPH�RI�WKH�VWUDWHJLHV�WR�KHOS�\RX�SUHYHQW�SURFUDVWLQDWLRQ�

����� <RX�NQRZ�IHZ�RI�WKH�VWUDWHJLHV�WR�KHOS�\RX�SUHYHQW�SURFUDVWLQDWLRQ��/HDUQ�WKH
SURFUDVWLQDWLRQ�SUHYHQWLRQ�VWUDWHJLHV�WR�KHOS�\RX�JHW�VWDUWHG�DQG�FRPSOHWH�SURMHFWV�

��� <RX�GRQ¶W�NQRZ�WKH�VWUDWHJLHV�WR�KHOS�\RX�SUHYHQW�SURFUDVWLQDWLRQ� /HDUQ�WKH
SURFUDVWLQDWLRQ�SUHYHQWLRQ�VWUDWHJLHV�WR�KHOS�\RX�JHW�VWDUWHG�DQG�FRPSOHWH�SURMHFWV�

$OUHDG\�.QRZ��:KDW�,�DOUHDG\�NQRZ�DERXW�KRZ�WR�DYRLG�SURFUDVWLQDWLRQ�LV BBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

:DQW�WR�.QRZ��:KDW�,�ZDQW�WR�NQRZ�DERXW�KRZ�WR�DYRLG�SURFUDVWLQDWLRQ�LV BBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB



(VVHQWLDO�6WXG\�6NLOOV�� ���� DQG����� 3HQQLQJWRQ�3XEOLVKLQJ �

+RZ�WR�3UHYHQW�3URFUDVWLQDWLRQ�/HVVRQ

7R�DYRLG�SURFUDVWLQDWLRQ��OHDUQ�KRZ�WR�GHYHORS�D�3URFUDVWLQDWLRQ�3UHYHQWLRQ�3ODQ��
5HPHPEHU�ZKDW�DGXOWV�DOZD\V�VD\"�³3URFUDVWLQDWLRQ�PHDQV�WR�SXW�RII�XQWLO�WRPRUURZ�ZKDW�\RX�
FRXOG�EH�GRLQJ�WRGD\�´�2I�FRXUVH��WKH\�DUH�ULJKW��EXW�GR�\RX�NQRZ�WKH�VWUDWHJLHV�WR�GHYHORS�D�SODQ�
WKDW�ZLOO�KHOS�UHSODFH�\RXU�EDG�KDELWV�ZLWK�JRRG�RQHV"�+HUH�LV�D�ZRUNDEOH�SODQ�ZLWK�WKH�VWUDWHJLHV�
WR�KHOS�\RX�OHDUQ�KRZ�WR�DYRLG�SURFUDVWLQDWLRQ�

%XW�ILUVW��WDNH�D�PRPHQW�WR�ILJXUH�RXW�ZK\ \RX�DUH�SURFUDVWLQDWLQJ��3HRSOH�XVXDOO\�SURFUDVWLQDWH�
IRU�RQH�RI�WKHVH�UHDVRQV�

���³,�GRQ¶W�ZDQW�WR�GR�LW�´�7KH�JRDO�PD\�EH�GLIILFXOW�DQG�WDNH�VLJQLILFDQW�HIIRUW�RU�WLPH��2U�\RX�
PLJKW�EH�MXVW�SODLQ�UHEHOOLRXV�RU�OD]\�
���³,W¶V�QRW�ZRUWK�LW�´�7KH�SD\�RII IRU�DFKLHYLQJ�WKH�JRDO�PD\�QRW�EH�FRQVLGHUHG�ZRUWK�WKH�HIIRUW�
���³,W�MXVW�GRHVQ¶W�IHHO ULJKW�´�<RX�PLJKW�WKLQN�WKDW�LW�LVQ¶W�WKH�ULJKW�WLPH�RU�VHW�RI�FLUFXPVWDQFHV�
WR�EHJLQ��<RX�PLJKW�EH�ZDLWLQJ�IRU�WKH�PDJLF�IDLU\�WR�PDNH�\RX�ZDQW�WR�JHW�VWDUWHG��
���³,�PLJKW�IDLO�RU�VXFFHHG�´�<RX�PLJKW�EH�UHPLQGHG�RI�D�SDVW�IDLOXUH�RU�HYHQ�D�SDVW�VXFFHVV�
ZKLFK�FUHDWHV�IXWXUH�H[SHFWDWLRQV��
���³,W¶V�VRPHRQH�HOVH¶V�UHVSRQVLELOLW\�RU�IDXOW�´�3OD\LQJ�WKH�EODPH�JDPH�FDQ�FHUWDLQO\�SUHYHQW�\RX�
IURP�WDNLQJ�SHUVRQDO�UHVSRQVLELOLW\�DQG�DFWLRQ�

:KLFK�UHDVRQV�OLVWHG�DERYH�DUH�WKH�RQHV�WKDW�LQIOXHQFH�\RX�WR�DYRLG�JHWWLQJ�VWDUWHG�RQ�ORQJ�WHUP�
VFKRRO�SURMHFWV��H[WUD�FXUULFXODU��RXWVLGH�RI�VFKRRO��FRPPLWPHQWV��RU�IDPLO\�UHVSRQVLELOLWLHV"
/LVW�D�IHZ�RI�\RXU�UHFHQW�SURFUDVWLQDWLRQV�DQG�LGHQWLI\�ZKLFK�RI�WKH�UHDVRQV�DERYH�ZHUH�PRVW�
UHVSRQVLEOH�IRU�\RXU�GHOD\V�LQ�JHWWLQJ�VWDUWHG�RQ�WKH�SURMHFWV�

3URFUDVWLQDWLRQBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�5HDVRQV�BBBBBBB

3URFUDVWLQDWLRQBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�5HDVRQV�BBBBBBB

3URFUDVWLQDWLRQBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 5HDVRQV�BBBBBBB

7R�DYRLG�SURFUDVWLQDWLQJ�RQ�ORQJ�WHUP�VFKRRO�SURMHFWV��IROORZ�WKHVH�SURYHQ�VWHSV�

7KH�3URFUDVWLQDWLRQ�3UHYHQWLRQ�3ODQ

���*HW�VWDUWHG�RQ�\RXU�SURMHFW�DV�VRRQ�DV�LW�LV�DVVLJQHG�WKDW�YHU\�GD\��
���6WDUW�VPDOO��7KH�ORQJHVW�MRXUQH\�EHJLQV�ZLWK�D�VLQJOH�VWHS��EXW�\RX�PXVW WDNH�WKDW�VWHS��
���.HHS�DW�LW��'R�VRPHWKLQJ�RQ�WKH�SURMHFW�HYHU\�GD\�XQWLO�LW�LV�ILQLVKHG��$Q�REMHFW�DW�UHVW��WHQGV�
WR�VWD\�DW�UHVW��+RZHYHU��DQ�REMHFW�LQ�PRWLRQ��WHQGV�WR�VWD\�LQ�PRWLRQ��
���,I�\RX�PLVV�D�SODQQHG�ZRUN�GD\��GRXEOH�XS�\RXU�ZRUN�RQ�WKH�SURMHFW�RQ�WKH�YHU\�QH[W�GD\�
���'LYLGH�XS�WKH�SURMHFW�VXE�WDVNV�VR�WKDW�\RX�KDYH�D�GD\�RII��VD\�RQFH�SHU�ZHHN��3ODQ�\RXU�
WLPHOLQH�WR�ILQLVK�WKH�SURMHFW�HDUO\��&HOHEUDWH�ZLWK�UHZDUGV�LI�WKH�SURMHFW�LV�FRPSOHWHG�HDUO\��*HW�
\RXU�SDUHQWV�RQ�ERDUG�ZLWK�WKH�UHZDUGV�



(VVHQWLDO�6WXG\�6NLOOV�� ���� DQG����� 3HQQLQJWRQ�3XEOLVKLQJ �

+RZ�WR�3UHYHQW�3URFUDVWLQDWLRQ 5HIOHFWLRQ

���6RPHWKLQJ�,�GLG�QRW�NQRZ�DERXW�SUHYHQWLQJ�SURFUDVWLQDWLRQ�LV�WKDW�BBBBBBBBBBBBBBBBBBBBBB�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

���0\�VSHFLILF�JRDO�DERXW�SUHYHQWLQJ�SURFUDVWLQDWLRQ�LV�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

���$FFRPSOLVKLQJ�WKLV�JRDO�ZLOO�HVSHFLDOO\�KHOS�PH�EHFDXVHBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

���([SHUWV�,�SODQ�WR�JR�WR�IRU�KHOS�ZLOO�EH�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

���,�ZLOO�WHOO�BBBBBBBBBBBBBBBBBBBBBBBBBBBB�DERXW�P\�JRDO�VR�WKDW�WKH\�ZLOO�KROG�PH�
DFFRXQWDEOH�IRU�PDNLQJ�SURJUHVV�WRZDUG�P\�JRDO�

���%HIRUH�,�EHJLQ�ZRUNLQJ�WRZDUG�P\�JRDO��,�ZLOO�QHHG�WR�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

���,�SODQ�WR�EHJLQ�ZRUNLQJ�WRZDUG�P\�JRDO�ZKHQ�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

���7KLV�LV�KRZ�DQG�ZKHQ�,�ZLOO�HYDOXDWH�SURJUHVV�WRZDUG�P\�JRDO��BBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

���,�ZLOO�NQRZ�WKDW�,�KDYH�DFFRPSOLVKHG�P\�JRDO�ZKHQ�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

����$IWHU�UHDGLQJ�WKH�WLSV��,�ZRXOG�VWLOO�OLNH�WR�NQRZ�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

7HDFKHU�3DUHQW�5HYLHZ�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��VLJQDWXUH�

7HDFKHU�3DUHQW�&RPPHQWV��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB



(VVHQWLDO�6WXG\�6NLOOV�� ���� DQG����� 3HQQLQJWRQ�3XEOLVKLQJ �

+RZ�WR�6HW�*RDOV�6HOI�$VVHVVPHQW

$OZD\V�8VXDOO\�6RPHWLPHV�5DUHO\�1HYHU
����������������������������������������������������������������

���,�ZULWH�GRZQ�VKRUW�DQG�ORQJ�WHUP�JRDOV�WKDW�,
ZLVK�WR�DFFRPSOLVK�

���:KHQ�,�VHW�JRDOV��,�VKDUH�WKHP�ZLWK�SHRSOH�ZKR
ZLOO�DVN�PH�DERXW�P\�SURJUHVV�WRZDUG
WKHVH�JRDOV�

��� :KHQ�,�VHW�JRDOV��, VHHN�RXW�H[SHUWV WR�KHOS�JXLGH
PH�WRZDUG�WKH�VXFFHVVIXO�FRPSOHWLRQ�RI�
WKHVH�JRDOV�

��� :KHQ�,�VHW�JRDOV��,�VHW�UHZDUGV�WR�PRWLYDWH�P\
HIIRUWV�

���$IWHU�,�DFKLHYH��RU�IDLO�WR�DFKLHYH�P\�JRDOV��,
HYDOXDWH�ZKDW�ZRUNHG�DQG�ZKDW�GLG�QRW�

5HVXOWV

����� <RX�EUDLQVWRUP�DQG�ZULWH�GRZQ�ERWK�ORQJ�WHUP�DQG�VKRUW�WHUP�JRDOV��PRQLWRU
\RXU�SURJUHVV��DQG�HYDOXDWH�\RXU�VXFFHVVHV�RU�IDLOXUHV�

����� <RX�EUDLQVWRUP�DQG�ZULWH�GRZQ�JRDOV�RIWHQ�

����� <RX�VRPHWLPHV�EUDLQVWRUP�DQG�ZULWH�GRZQ�JRDOV�

����� 6RPHWLPHV�\RX�EUDLQVWRUP�JRDOV��*RDO�VHWWLQJ�ZLOO�LQFUHDVH�PRWLYDWLRQ�DQG
VXFFHVV��/HDUQ�WKH�VWUDWHJLHV�WR�VHW��PRQLWRU��DQG�HYDOXDWH�JRDOV�DQG�\RX�ZLOO�
LPSURYH�DFKLHYHPHQW�

��� <RX�GRQ¶W�VHW�JRDOV�IRU�\RXUVHOI��*RDO�VHWWLQJ�ZLOO�LQFUHDVH�PRWLYDWLRQ�DQG
VXFFHVV��/HDUQ�WKH�VWUDWHJLHV�WR�VHW��PRQLWRU��DQG�HYDOXDWH�JRDOV�DQG�\RX ZLOO�
LPSURYH�DFKLHYHPHQW�

$OUHDG\�.QRZ��:KDW�,�DOUHDG\�NQRZ�DERXW�KRZ�WR�VHW�JRDOV�LV BBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

:DQW�WR�.QRZ��:KDW�,�ZDQW�WR�NQRZ�DERXW�KRZ�WR�VHW�JRDOV LV BBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB



(VVHQWLDO�6WXG\�6NLOOV�� ���� DQG����� 3HQQLQJWRQ�3XEOLVKLQJ �

+RZ�WR�6HW�*RDOV /HVVRQ

/HDUQLQJ�KRZ�WR�VHW�JRDOV�LV�LPSRUWDQW�IRU�VFKRROZRUN�DQG�IRU�OLIH��,W¶V�QRW�MXVW�D�PDWWHU�
RI�VD\LQJ�³,¶P�JRLQJ�WR�GR�LW�´�,W¶V�DOVR�D�PDWWHU�RI UHDOLVWLF�H[SHFWDWLRQV�DQG�HIIHFWLYH�SODQQLQJ��
)ROORZLQJ LV�D�KHOSIXO�OLVW�RI�KRZ�WR�VHW�JRDOV�WKDW�\RX�ZLOO�EH�DEOH�WR�DFKLHYH�

���)LUVW��VHW�D�ZHOO�GHILQHG�JRDO WKDW�LV�UHDOLVWLF��\RXU�JRDO�WR�RQH�WDVN�WKDW�LV�DFKLHYDEOH��5RPH�
ZDVQ¶W�EXLOW�LQ�D�GD\��,W�WDNHV�WLPH�WR�LPSOHPHQW�DQ\�SODQ�DQG�DFKLHYH�VXFFHVV��)RU�H[DPSOH��LI�
\RX�ZHUH�HDUQLQJ�D�' JUDGH�DIWHU�QLQH�ZHHNV�LQ�D�PDWK�FODVV��LI�ZRXOG�SUREDEO\�QRW�EH�UHDOLVWLF�WR�
H[SHFW�WKDW�JUDGH�WR�ULVH�WR�DQ�$ ZLWKLQ�WKH�QH[W�WZR�ZHHNV��QR�PDWWHU�WKH�H[WHQW�RI�\RXU�HIIRUWV��
$�PXFK�PRUH�UHDOLVWLF�JRDO�ZRXOG�EH�WR�UDLVH�WKDW�JUDGH�WR�D�& ZLWKLQ�WKDW�WLPH�SHULRG��,W�WDNHV�D�
ZKLOH�WR�GLJ�\RXUVHOI�RXW�RI�D�GLWFK�WKDW�\RX¶YH�WDNHQ�QLQH�ZHHNV�WR�GLJ��

���1H[W��PDNH�\RXU�JRDO�VSHFLILF�DQG�PHDVXUDEOH��:ULWH�GRZQ�\RXU�JRDO��*HQHUDO�JRDOV�UDUHO\�
HIIHFW�FKDQJH��,QVWHDG�RI�³0\�JRDO�LV�WR�GR�EHWWHU�LQ�PDWK�´�WU\�³0\�JRDO�LV�WR�JHW�D�% RU�EHWWHU�RQ�
P\�PDWK�WHVW�LQ�WZR�ZHHNV�´�

�� 6KDUH�\RXU�JRDO ZLWK�SHRSOH�WKDW�ZLOO�SHVWHU�\RX�DERXW�\RXU�SURJUHVV�WRZDUG�DFKLHYLQJ�WKDW�
JRDO��$VN�IRU�WKHLU�VXSSRUW��)RU�H[DPSOH��WHOO�\RXU�PDWK�WHDFKHU��\RXU�EHVW�IULHQG��DQG�\RXU�
SDUHQWV�DERXW�WKH�% \RX�SODQ�WR�DFKLHYH��

���7KH�QH[W�VWHS�LV�WR�ILQG�WKH�H[SHUW�KHOS WR�GHYHORS�D�VWUDWHJ\�IRU�DFKLHYLQJ�\RXU�UHDOLVWLF�DQG�
VSHFLILF�JRDO��7KH�H[SHUW�KHOS�PLJKW�EH�\RXU�PDWK�WHDFKHU�LQ�WKH�DERYH�H[DPSOH��RU�D�WXWRU��RU�D�
SDUHQW��RU�D�IULHQG��6KRZ�\RXU�ZULWWHQ�JRDO�WR�WKH�H[SHUW�DQG�DVN�IRU�VSHFLILF�KHOS�DERXW�ZKDW�WR�
GR�ILUVW��QH[W��DQG�WKHUHDIWHU��$UUDQJH�D�WLPH�WR�FKHFN�LQ�ZLWK�WKH�H[SHUW�VRRQ�DIWHU�\RX�VWDUW�\RXU�
SODQ�WR�HYDOXDWH�\RXU�SURJUHVV�DQG�WR�HQVXUH�WKDW�\RXU�SODQ�PDNHV�VHQVH��

���$IWHU�JHWWLQJ�H[SHUW�DGYLFH�DV�WR�KRZ�WR�DFKLHYH�\RXU�JRDO��VHW�UHZDUGV EHIRUH�\RX�EHJLQ�WR�
SUDFWLFH��(YHU\RQH�ZRUNV�EHWWHU�WRZDUG�D�JRDO�ZKHQ�UHZDUGV�KDYH�EHHQ�FOHDUO\�GHILQHG��)RU�
H[DPSOH��VHW�DVLGH�PRQH\�WR�SXUFKDVH�D�QHZ�YLGHR�JDPH�RQFH�\RX�KDYH�HDUQHG�WKDW�%��$OVR�
HVWDEOLVK�PLQL�UHZDUGV�WR�PRWLYDWH�SUDFWLFH�LQ�DFKLHYLQJ�WKDW�JRDO��)RU�H[DPSOH��VHW�DVLGH�D�
IDYRULWH�VQDFN�WR�PXQFK�RQ�DIWHU�\RX�KDYH�FRPSOHWHG�WKH�GDLO\�SUDFWLFH�WRZDUG�\RXU�JRDO

���%H�IOH[LEOH DQG�ZLOOLQJ�WR�DGMXVW�\RXU�JRDO�RU�KRZ�\RX�SUDFWLFH DFKLHYLQJ WKDW�JRDO��7DON�WR�
\RXU�H[SHUW�DJDLQ��LI�\RX�GR�QRW�VHH�WKH�SURJUHVV�WKDW�\RX�KDG�SODQQHG��6RPHWLPHV�D�VPDOO�WZHDN�
LQ�D�SODQ�FDQ�PDNH�DOO�WKH�GLIIHUHQFH��7KRPDV�(GLVRQ�IDLOHG�D�WKRXVDQG�WLPHV�EHIRUH�KH�ZDV�
VXFFHVVIXO�WKH�RQH�WLPH�WKDW�KH�LQYHQWHG�WKH�LQFDQGHVFHQW�OLJKW�EXOE�

���(YDOXDWH RQFH�\RXU�JRDO�KDV�EHHQ�UHDFKHG�RU�QRW��&HOHEUDWH�DQG�WDNH�\RXU�UHZDUG��LI�\RX�
DFKLHYHG�\RXU�JRDO��,I�\RX�GLG�QRW�DFKLHYH�\RXU�JRDO��JR�EDFN�WR�\RXU�H[SHUW�DQG�EUDLQVWRUP�ZKDW�
ZHQW�ZURQJ��6HW�D�QHZ�JRDO�DQG�EHJLQ�LPPHGLDWHO\�



(VVHQWLDO�6WXG\�6NLOOV�� ���� DQG����� 3HQQLQJWRQ�3XEOLVKLQJ ��

+RZ�WR�6HW�*RDOV�5HIOHFWLRQ

���6RPHWKLQJ�,�GLG�QRW�NQRZ�DERXW�VHWWLQJ�JRDOV�LV�WKDW�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

���0\�VSHFLILF�JRDO�DERXW�VHWWLQJ�JRDOV�LV�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

���$FFRPSOLVKLQJ�WKLV�JRDO�ZLOO�HVSHFLDOO\�KHOS�PH�EHFDXVHBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

���([SHUWV�,�SODQ�WR�JR�WR�IRU�KHOS�ZLOO�EH BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

���,�ZLOO�WHOO�BBBBBBBBBBBBBBBBBBBBBBBBBBBB�DERXW�P\�JRDO�VR�WKDW�WKH\�ZLOO�KROG�PH�
DFFRXQWDEOH�IRU�PDNLQJ�SURJUHVV�WRZDUG�P\�JRDO�

���%HIRUH�,�EHJLQ�ZRUNLQJ�WRZDUG�P\�JRDO��,�ZLOO�QHHG�WR�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

���,�SODQ�WR�EHJLQ�ZRUNLQJ�WRZDUG�P\�JRDO�ZKHQ�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

���7KLV�LV�KRZ�DQG�ZKHQ�,�ZLOO�HYDOXDWH�SURJUHVV�WRZDUG�P\�JRDO��BBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

���,�ZLOO�NQRZ�WKDW�,�KDYH�DFFRPSOLVKHG�P\�JRDO�ZKHQ�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

����$IWHU�UHDGLQJ�WKH�WLSV��,�ZRXOG�VWLOO�OLNH�WR�NQRZ�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

7HDFKHU�3DUHQW�5HYLHZ�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��VLJQDWXUH�

7HDFKHU�3DUHQW�&RPPHQWV��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB



(VVHQWLDO�6WXG\�6NLOOV�� ���� DQG����� 3HQQLQJWRQ�3XEOLVKLQJ ��

+RZ�WR�'HYHORS�D�3RVLWLYH�0HQWDO�$WWLWXGH�6HOI�$VVHVVPHQW

$OZD\V�8VXDOO\�6RPHWLPHV�5DUHO\�1HYHU
����������������������������������������������������������������

���,�SUDFWLFH�NHHSLQJ�D�SRVLWLYH�PHQWDO�DWWLWXGH�

���,�GHOD\�JUDWLILFDWLRQ��VRPHWKLQJ�WKDW�SOHDVHV�PH�
WR�UHFHLYH�P\�UHZDUG�DW�WKH�PRVW�DSSURSULDWH�
WLPH�

���,�WHQG�WR�VSHQG�WLPH�ZLWK�KDSS\�SHRSOH�

���,�UHPLQG�P\VHOI�WR�SUDFWLFH�D�SRVLWLYH�PHQWDO
DWWLWXGH�

���,�DP�D�WKDQNIXO�SHUVRQ��ZKR�H[SUHVVHV�DSSUHFLDWLRQ�
WR�DQG�FRPSOLPHQWV�RWKHUV�

5HVXOWV

����� <RX�FRQVWDQWO\�ZRUN�DW�DQG�DFKLHYH�D�SRVLWLYH�PHQWDO�DWWLWXGH��

����� <RX�RIWHQ�ZRUN�DW�DQG�DFKLHYH�D�SRVLWLYH�PHQWDO�DWWLWXGH�

����� <RX�VRPHWLPHV�ZRUN�DW�DQG�DFKLHYH�D�SRVLWLYH�PHQWDO�DWWLWXGH�

����� <RX�UDUHO\�ZRUN�DW�DQG�DFKLHYH�D�SRVLWLYH�PHQWDO�DWWLWXGH��$�SRVLWLYH�PHQWDO
DWWLWXGH�LV�QRW�D�IHHOLQJ��WKHUH�DUH�VWUDWHJLHV�WR�OHDUQ�KRZ�WR�DFKLHYH�WKLV�DWWLWXGH�

��� <RX�GRQ¶W�ZRUN�DW�DFKLHYLQJ�D�SRVLWLYH�PHQWDO�DWWLWXGH��$�SRVLWLYH�PHQWDO
DWWLWXGH�LV�QRW�D�IHHOLQJ��WKHUH�DUH�VWUDWHJLHV�WR�OHDUQ�KRZ�WR�DFKLHYH�WKLV�DWWLWXGH�

$OUHDG\�.QRZ��:KDW�,�DOUHDG\�NQRZ�DERXW�GHYHORSLQJ�D�SRVLWLYH�PHQWDO�DWWLWXGH�LV«

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

:DQW�WR�.QRZ��:KDW�,�ZDQW�WR�NQRZ�DERXW�GHYHORSLQJ�D�SRVLWLYH�PHQWDO DWWLWXGH�LV«

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB



(VVHQWLDO�6WXG\�6NLOOV�� ���� DQG����� 3HQQLQJWRQ�3XEOLVKLQJ ��

+RZ�WR�'HYHORS�D�3RVLWLYH�0HQWDO�$WWLWXGH /HVVRQ

6FLHQWLILF�UHVHDUFK�SURYLGHV�XV�VRPH�LQWHUHVWLQJ�JHQHUDOL]DWLRQV�DERXW�SHRSOH�ZKR�
GHPRQVWUDWH�SRVLWLYH�PHQWDO�DWWLWXGHV��3HRSOH�ZLWK�SRVLWLYH�PHQWDO�DWWLWXGHV�OLYH�KHDOWKLHU�DQG�
ORQJHU�OLYHV��7KH\�KDYH�PRUH�IULHQGV�DQG�ORQJHU�ODVWLQJ�PDUULDJHV��7KH\�DUH�ZHDOWKLHU�DQG�KDYH�
EHWWHU�SD\LQJ�DQG�PRUH�SUHVWLJLRXV�MREV��

6R��ZK\�ZRXOGQ¶W�SHRSOH GR�HYHU\WKLQJ�LQ�WKHLU�SRZHUV�WR�GHYHORS�SRVLWLYH�PHQWDO�DWWLWXGHV"�2QH�
UHDVRQ�PD\�EH�WKDW�WKH�UHZDUGV�GHVFULEHG�LQ�WKH�DERYH�JHQHUDOL]DWLRQV�DUH�PRUH�ORQJ�WHUP�DQG�
OHVV�LPPHGLDWH�WKDQ�WKH�VKRUW�WHUP�DQG�PRUH�LPPHGLDWH�JUDWLILFDWLRQ�JDLQHG�E\�SHRSOH�ZLWK�
QHJDWLYH�PHQWDO�DWWLWXGHV�

,W�LV�FHUWDLQO\�WUXH�WKDW�ZKLQHUV�DQG�GUDPD�TXHHQV�RU�NLQJV�WHQG�WR�JHW�LPPHGLDWH�DWWHQWLRQ��7KLV�
LQVWDQW�JUDWLILFDWLRQ�UHOHDVHV�WHPSRUDU\�SOHDVXUH�SURGXFLQJ�HQGRUSKLQV�LQ�WKH�EUDLQ��$OVR��LW�LV�
WUXH�WR�VRPH�GHJUHH�WKDW�³PLVHU\�ORYHV�FRPSDQ\�´�2I�FRXUVH��WKRVH�DWWUDFWHG�WR�QHJDWLYH�SHRSOH�
WHQG�WR�EH�QHJDWLYH�SHRSOH�ZKR�IHHG�RQ�RWKHU¶V�QHJDWLYLW\�

6R��ZKDW�VWUDWHJLHV�FDQ�WKRVH�ZKR�ZDQW�WR�EUHDN�RXW�RI�QHJDWLYH�PHQWDO�DWWLWXGHV�XVH�WR�GHYHORS�
SRVLWLYH�PHQWDO�DWWLWXGHV"

6WUDWHJLHV�WR�'HYHORS�3RVLWLYH�0HQWDO�$WWLWXGH�

���0DNH�\RXU�SRVLWLYH�PHQWDO�DWWLWXGH�D�GDLO\�FKRLFH��$�SRVLWLYH�PHQWDO�DWWLWXGH�LV�QRW�D�IHHOLQJ�
WKDW�\RX�HQMR\�RU�FRPH�E\�QDWXUDOO\��&KRRVH�WR�VHH�WKH�JODVV�DV�EHLQJ�³KDOI�IXOO�´�UDWKHU�WKDQ�
³KDOI�HPSW\�´

���'HYHORS�DQ�DWWLWXGH�RI�WKDQNIXOQHVV��2WKHUV�DUH�PXFK�OHVV�IRUWXQDWH�WKDQ�DUH�\RX��.HHS�
IRFXVHG�RQ�HYHU\WKLQJ�IRU�ZKLFK�\RX�VKRXOG�EH�WKDQNIXO�

���([SUHVV�DSSUHFLDWLRQ�DQG�FRPSOLPHQW�RIWHQ��)RFXV�RQ�JLYLQJ�FUHGLW�DQG�SUDLVH�WR�WKRVH�ZKR�
DUH�PHDQLQJIXO�LQ�\RXU�OLIH��$�QRWH�RI�DSSUHFLDWLRQ�WR�D�WHDFKHU��D�IULHQG��RU�D�SDUHQW�ZLOO�FKHHU�XS�
ERWK�WKH�JLYHU�DQG�UHFHLYHU�

���'RQ¶W�OHW�SDVW�IDLOXUHV�SUHYHQW�\RX�IURP�WDNLQJ�ULVNV�RU�WU\LQJ�VRPHWKLQJ�QHZ��'HYHORS�WKH�
DWWLWXGH�WKDW�³:KDW�LV�SDVW��LV�SDVW��:KDW�LV�QRZ��LV�SRVVLEOH ZLWK�P\�EHVW�HIIRUW�´

���)RFXV�RQ�\RXU�VWUHQJWKV��<RX�PD\�QRW�EH�³JRRG´�DW�D�FHUWDLQ�VFKRRO�VXEMHFW��EXW�\RX�PD\�EH�
ZLOOLQJ�WR�ZRUN�KDUGHU�RU�DVN�IRU�KHOS�

���3UDFWLFH�D�SRVLWLYH�PHQWDO�DWWLWXGH�DQG�LW�ZLOO�VRRQ�EHFRPH�D�KDELW��UHSODFLQJ�WKH�KDELW�RI�D�
QHJDWLYH�PHQWDO�DWWLWXGH��.HHS�DW�LW��DQG�WKH�UHVXOWV�ZLOO�FRPH�LQ�WLPH�



(VVHQWLDO�6WXG\�6NLOOV�� ���� DQG����� 3HQQLQJWRQ�3XEOLVKLQJ ��

+RZ�WR�'HYHORS�D�3RVLWLYH�0HQWDO�$WWLWXGH�5HIOHFWLRQ

���6RPHWKLQJ�,�GLG�QRW�NQRZ�DERXW�GHYHORSLQJ�D�SRVLWLYH�PHQWDO�DWWLWXGH�LV�WKDW�BBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

���0\�VSHFLILF�JRDO�DERXW�GHYHORSLQJ�D�SRVLWLYH�PHQWDO�DWWLWXGH�LV�BBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

���$FFRPSOLVKLQJ�WKLV�JRDO�ZLOO�HVSHFLDOO\�KHOS�PH�EHFDXVHBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

���([SHUWV�,�SODQ�WR�JR�WR�IRU�KHOS�ZLOO�EH�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

���,�ZLOO�WHOO�BBBBBBBBBBBBBBBBBBBBBBBBBBBB�DERXW�P\�JRDO�VR�WKDW�WKH\�ZLOO�KROG�PH�
DFFRXQWDEOH�IRU�PDNLQJ�SURJUHVV�WRZDUG�P\�JRDO�

���%HIRUH�,�EHJLQ�ZRUNLQJ�WRZDUG�P\�JRDO��,�ZLOO�QHHG�WR�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

���,�SODQ�WR�EHJLQ�ZRUNLQJ�WRZDUG�P\�JRDO�ZKHQ�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

���7KLV�LV�KRZ�DQG�ZKHQ�,�ZLOO�HYDOXDWH�SURJUHVV�WRZDUG�P\�JRDO��BBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

���,�ZLOO�NQRZ�WKDW�,�KDYH�DFFRPSOLVKHG�P\�JRDO�ZKHQ�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

����$IWHU�UHDGLQJ�WKH�WLSV��,�ZRXOG�VWLOO�OLNH�WR�NQRZ�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

7HDFKHU�3DUHQW�5HYLHZ�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��VLJQDWXUH�

7HDFKHU�3DUHQW�&RPPHQWV��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB



(VVHQWLDO�6WXG\�6NLOOV�� ���� DQG����� 3HQQLQJWRQ�3XEOLVKLQJ ��

+RZ�WR�&UHDWH�D�+RPH�6WXG\�(QYLURQPHQW�6HOI�$VVHVVPHQW

$OZD\V�8VXDOO\�6RPHWLPHV�5DUHO\�1HYHU
����������������������������������������� ���������������������

���,�VWXG\�LQ�WKH�VDPH�SODFH�DW�KRPH�HDFK�GD\�

���,�VWXG\�ZKHUH�WKHUH�DUH�QR�QRLVH�GLVWUDFWLRQV�

���,�VWXG\�RQ�DQ�RUJDQL]HG�DQG�XQFOXWWHUHG�GHVN�

���,�FRQFHQWUDWH�RQO\�RQ�P\�KRPHZRUN�GXULQJ
VWXG\�WLPH�

���,�IHHO�FRPIRUWDEOH��EXW�QRW�WRR�FRPIRUWDEOH�
LQ�P\�VWXG\�HQYLURQPHQW�ZRUNSODFH�

5HVXOWV

����� <RX�DOUHDG\�KDYH�DOO�WKH FRPSRQHQWV�RI�DQ�HIIHFWLYH�VWXG\�HQYLURQPHQW�

����� <RX�DOUHDG\�KDYH�PRVW�RI�WKH�FRPSRQHQWV�RI�DQ�HIIHFWLYH�VWXG\�HQYLURQPHQW�

����� <RX�KDYH�VRPH�RI�WKH�FRPSRQHQWV�RI�DQ�HIIHFWLYH�VWXG\�HQYLURQPHQW�

����� <RX�KDYH�RQO\�D�IHZ�RI�WKH�FRPSRQHQWV�RI�DQ�HIIHFWLYH�VWXG\�HQYLURQPHQW��%\
SXWWLQJ�LQWR�SUDFWLFH�WKH�VXJJHVWLRQV�LQ�WKLV�6WXG\�6NLOO�7LS��\RX�ZLOO�LPSURYH�WKH�
TXDOLW\�RI�\RXU�VWXG\�HQYLURQPHQW�DQG�HQKDQFH�\RXU�FKDQFHV�RI�VWXG\�VXFFHVV�

��� <RX�GR�QRW�KDYH�WKH�FRPSRQHQWV�RI�DQ�HIIHFWLYH�VWXG\�HQYLURQPHQW��%\
SXWWLQJ�LQWR�SUDFWLFH�WKH�VXJJHVWLRQV�LQ�WKLV�6WXG\�6NLOO�7LS��\RX�ZLOO�LPSURYH�WKH�
TXDOLW\�RI�\RXU�VWXG\�HQYLURQPHQW�DQG�HQKDQFH�\RXU�FKDQFHV�RI�VWXG\�VXFFHVV�

$OUHDG\�.QRZ��:KDW�,�DOUHDG\�NQRZ�DERXW�D�KRPH�VWXG\�HQYLURQPHQW�LV BBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

:DQW�WR�.QRZ��:KDW�,�ZDQW�WR�NQRZ�DERXW�D�KRPH�VWXG\�HQYLURQPHQW�LV BBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB



(VVHQWLDO�6WXG\�6NLOOV�� ���� DQG����� 3HQQLQJWRQ�3XEOLVKLQJ ��

+RZ�WR�&UHDWH�D�+RPH�6WXG\�(QYLURQPHQW�/HVVRQ

:H�DUH�DIIHFWHG�E\�RXU�VXUURXQGLQJV��:KHUH�ZH�FRPSOHWH�KRPHZRUN�DQG�VWXG\�
FRQWULEXWHV�WR�RU GHWUDFWV�IURP�WKH�TXDOLW\�RI�RXU�ZRUN DW�KRPH� )ROORZ�WKHVH�WLSV WR�OHDUQ�KRZ�WR�
FUHDWH�D�SURGXFWLYH�KRPH�VWXG\�HQYLURQPHQW�

���'HYHORS�D�VWXG\�HQYLURQPHQW�WKDW�ZRUNV�IRU�\RX��6HOHFW�D�TXLHW�DUHD WR�GHGLFDWH�WR�VHULRXV�
VWXG\��/HDUQ�WR�DVVRFLDWH�WKLV�SODFH�ZLWK�XQLQWHUUXSWHG�VWXG\�DQG�VXFFHVV��'RQ¶W�IORDW�DURXQG�
IURP�SODFH�WR�SODFH�GXULQJ�VWXG\�WLPH�

:KHUH�DQG�ZKHQ�LV�WKH�EHVW�SODFH�IRU�\RX�WR�FRPSOHWH�ZRUN�DW�KRPH"�BBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

���$YRLG�GLVWUDFWLRQV LQ�\RXU�VWXG\�HQYLURQPHQW��.HHS�\RXU�FHOO�SKRQH�RII�DQG�NHHS�DQ\RQH�RU�
DQ\WKLQJ�WKDW�ZLOO�FRPSHWH�IRU�\RXU�FRQFHQWUDWLRQ�RXW�RI�WKDW�HQYLURQPHQW��*HW�KHOS�IURP�RWKHUV��
VXFK�DV�SDUHQW��WR�VXSSRUW�XQLQWHUUXSWHG�VWXG\�WLPH��

:KDW�DQG�ZKRP�DUH�\RXU�JUHDWHVW�GLVWUDFWLRQV�GXULQJ�VWXG\�WLPH�DW�KRPH"�BBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

:KDW�FDQ�\RX�GR�DERXW�WKHVH�GLVWUDFWLRQV"�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

���8QOHDUQ�SRRU�VWXG\�VNLOOV��)RU�H[DPSOH��VWXG\LQJ�ZLWK�WKH�WHOHYLVLRQ�RU�PXVLF�DV�EDFNJURXQG�
PD\�EH�VRPHWKLQJ�WKDW�\RX�KDYH�DOZD\V�GRQH��KRZHYHU��VRXQG�FRPSHWHV�ZLWK�FRQFHQWUDWLRQ�
7XUQ�RII�WKHVH�FRPSHWLQJ�LQSXWV�GXULQJ�KRPHZRUN�WLPH�

:KDW�SRRU�VWXG\�VNLOOV�GR�\RX�KDYH��LI�DQ\"�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

���6WXG\�RQ�DQ�XQFOXWWHUHG�GHVN�RU�WDEOH�ZLWK�JRRG�OLJKWLQJ�DQG�D�VWUDLJKW�EDFN�FKDLU��7KH�VWXG\�
HQYLURQPHQW�VKRXOG�EH�EXVLQHVV�OLNH� QRW�RYHUO\�FRPIRUWDEOH�

:KDW��LI�DQ\WKLQJ��FRXOG�EH�LPSURYHG"�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

���+DYH�VWXG\�PDWHULDOV�RQ�RU�QH[W�WR�\RXU�VWXG\�DUHD VR�WKDW�\RX�GRQ¶W�KDYH�WR�LQWHUUXSW�VWXG\
WLPH�WR�ORFDWH�WKHVH�LWHPV��.HHS�VKDUSHQHG�SHQFLOV��SHQV��SDSHU��DQG�ERRNV�FRQYHQLHQW�WR�\RXU�
VWXG\�DUHD�

:KLFK�VWXG\�PDWHULDOV�DQG�VXSSOLHV�GR�\RX�QHHG�WR�DGG�WR�\RXU�VWXG\�DUHD"�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB



(VVHQWLDO�6WXG\�6NLOOV�� ���� DQG����� 3HQQLQJWRQ�3XEOLVKLQJ ��

+RZ�WR�&UHDWH�D�+RPH�6WXG\�(QYLURQPHQW�5HIOHFWLRQ

���6RPHWKLQJ�,�GLG�QRW�NQRZ�DERXW�FUHDWLQJ�D�KRPH�VWXG\�HQYLURQPHQW�LV�WKDW�BBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

���0\�VSHFLILF�JRDO�DERXW�FUHDWLQJ�D�KRPH�VWXG\�HQYLURQPHQW�LV�BBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

���$FFRPSOLVKLQJ�WKLV�JRDO�ZLOO�HVSHFLDOO\�KHOS�PH�EHFDXVHBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

���([SHUWV�,�SODQ�WR�JR�WR�IRU�KHOS�ZLOO�EH�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

���,�ZLOO�WHOO�BBBBBBBBBBBBBBBBBBBBBBBBBBBB�DERXW�P\�JRDO�VR�WKDW�WKH\�ZLOO�KROG�PH�
DFFRXQWDEOH�IRU�PDNLQJ�SURJUHVV�WRZDUG�P\�JRDO�

���%HIRUH�,�EHJLQ�ZRUNLQJ�WRZDUG�P\�JRDO��,�ZLOO�QHHG�WR�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

���,�SODQ�WR�EHJLQ�ZRUNLQJ�WRZDUG�P\�JRDO�ZKHQ�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

���7KLV�LV�KRZ�DQG�ZKHQ�,�ZLOO�HYDOXDWH�SURJUHVV�WRZDUG�P\�JRDO��BBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

���,�ZLOO�NQRZ�WKDW�,�KDYH�DFFRPSOLVKHG�P\�JRDO�ZKHQ�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

����$IWHU�UHDGLQJ�WKH�WLSV��,�ZRXOG�VWLOO�OLNH�WR�NQRZ�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

7HDFKHU�3DUHQW�5HYLHZ�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��VLJQDWXUH�

7HDFKHU�3DUHQW�&RPPHQWV��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB



(VVHQWLDO�6WXG\�6NLOOV�� ���� DQG����� 3HQQLQJWRQ�3XEOLVKLQJ ��

+RZ�WR�*HW�2UJDQL]HG�IRU�+RPHZRUN�6HOI�$VVHVVPHQW

$OZD\V�8VXDOO\�6RPHWLPHV�5DUHO\�1HYHU
����������������������������������������������������������������

���,�ZULWH�GRZQ�HYHU\WKLQJ�,�QHHG�WR�GR�IRU
KRPHZRUN�LQ�P\�VWXGHQW�SODQQHU�

���0\�EDFNSDFN�LV�SHUIHFWO\�RUJDQL]HG� DQG�,�FKHFN
ZKDW�,�QHHG�WR�EULQJ�KRPH EHIRUH�VFKRRO
LV�RYHU�HDFK�GD\�

���0\�ELQGHU�LV�SHUIHFWO\�RUJDQL]HG�DQG�,�SXW�
HYHU\WKLQJ�LQ�LWV�SURSHU�SODFH�WKURXJKRXW
WKH�VFKRRO�GD\�

���,�VWXG\�HDFK�GD\� ZKHWKHU�,�KDYH�ZULWWHQ
ZRUN�GXH�WKH�QH[W�GD\ RU�QRW�

���7KH�ILUVW�WKLQJ�,�GR�ZKHQ�,�JHW�KRPH�LV�WR�RSHQ�XS
P\�VWXGHQW�SODQQHU�

5HVXOWV

����� <RX�DOUHDG\�KDYH�DOO�WKH FRPSRQHQWV�RI�HIIHFWLYH�KRPHZRUN�RUJDQL]DWLRQ�

����� <RX�DOUHDG\�KDYH�PRVW�RI�WKH�FRPSRQHQWV�RI�HIIHFWLYH�KRPHZRUN�RUJDQL]DWLRQ�

����� <RX�KDYH�VRPH�RI�WKH�FRPSRQHQWV�RI�HIIHFWLYH�KRPHZRUN�RUJDQL]DWLRQ�

����� <RX�KDYH�RQO\�D�IHZ�RI�WKH�FRPSRQHQWV�RI�HIIHFWLYH�KRPHZRUN�RUJDQL]DWLRQ� %\
SXWWLQJ�LQWR�SUDFWLFH�WKH�VXJJHVWLRQV�LQ�WKLV�6WXG\�6NLOO�7LS��\RX�ZLOO�LPSURYH�WKH�
TXDOLW\�RI�\RXU�KRPHZRUN�DQG�HQKDQFH�\RXU�FKDQFHV�RI�VWXG\�VXFFHVV�

��� <RX�GR�QRW�KDYH�WKH�FRPSRQHQWV�RI�HIIHFWLYH�KRPHZRUN�RUJDQL]DWLRQ��%\
SXWWLQJ�LQWR�SUDFWLFH�WKH�VXJJHVWLRQV�LQ�WKLV�6WXG\�6NLOO�7LS� \RX�ZLOO�LPSURYH�WKH�
TXDOLW\�RI�\RXU�VWXG\�HQYLURQPHQW�DQG�HQKDQFH�\RXU�FKDQFHV�RI�VWXG\�VXFFHVV�

$OUHDG\�.QRZ��:KDW�,�DOUHDG\�NQRZ�DERXW�HIIHFWLYH�KRPHZRUN�RUJDQL]DWLRQ�LV«

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

:DQW�WR�.QRZ��:KDW�,�ZDQW�WR�NQRZ�DERXW�HIIHFWLYH�KRPHZRUN�RUJDQL]DWLRQ�LV«

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB



(VVHQWLDO�6WXG\�6NLOOV�� ���� DQG����� 3HQQLQJWRQ�3XEOLVKLQJ ��

+RZ�WR�*HW�2UJDQL]HG�IRU�+RPHZRUN�/HVVRQ

*HWWLQJ�RUJDQL]HG�IRU�KRPHZRUN�GRHVQ¶W�VWDUW�DW�KRPH��,W�VWDUWV�DW�VFKRRO DQG�LI�\RX�WKLQN�
DERXW�LW��<28�+$9(�+20(:25.�(9(5<�'$<��+RPHZRUN�XVXDOO\�FRQVLVWV�RI�WKH�IROORZLQJ�

� )LQLVK�XS�ZRUN�EHJXQ�LQ�FODVV
� ,QGHSHQGHQW�SUDFWLFH
� $�ORQJ�WHUP�SURMHFW
� 7HVW�VWXG\�
� ,QGHSHQGHQW�UHDGLQJ
� ([WUD�FUHGLW �$VN�IRU�LW��

&KHFN�RXW�WKHVH�WLSV�WR�RUJDQL]H�DQG�SODQ�\RXU�KRPHZRUN�WLPH�

���2UJDQL]H�\RXU�KRPHZRUN�WKURXJKRXW�WKH�GD\��:KHQ�\RXU�WHDFKHU�DQQRXQFHV�KRPHZRUN�IRU�
DQ\�VXEMHFW��ZULWH�DV�PDQ\�GHWDLOV�UHJDUGLQJ�WKH�ZRUN�LQ�\RXU�VWXGHQW�SODQQHU��:ULWH�DQ�HVWLPDWH�
RI�KRZ�PXFK�WLPH�HDFK�WDVN�ZLOO�WDNH�DQG�ZKDW�ERRNV��ZRUNVKHHWV��RU�VXSSOLHV�IURP�VFKRRO�\RX�
ZLOO�QHHG�WR�EULQJ�KRPH� <RXU�VWXGHQW�SODQQHU�LV�\RXU�OLIHOLQH��8VH�LW�WR�ZULWH�GRZQ�HYHU\WKLQJ��
LQFOXGLQJ�SDSHUV�ZKLFK�QHHG�WR�EH�UHDG�DQG�RU�VLJQHG�E\�SDUHQWV��'RQ¶W�UHO\�RQ�\RXU�PHPRU\�

���0DNH�VXUH�WKDW�\RX�XQGHUVWDQG�DQ\�RUDO�RU�ZULWWHQ�GLUHFWLRQV��$VN�WKH�WHDFKHU�LI�\RX�DUH�QRW�
SHUIHFWO\�FOHDU�DERXW�WKH�GLUHFWLRQV�DQG�LI�\RX�QHHG�PRUH�KHOS�XQGHUVWDQGLQJ�ZKDW�\RX�QHHG�WR�GR�
RQ�\RXU�RZQ��'RQ¶W�KRSH�WKDW�\RX�ZLOO�ILJXUH�LW�RXW�ODWHU�RU�UHO\�XSRQ�\RXU�SDUHQWV�IRU�KHOS�

���8VH�D�WKUHH�ULQJ�ELQGHU�DQG�NHHS�D�WKUHH�KROH�SXQFK�LQ�\RXU�EDFNSDFN�WR�VHFXUH�DQ\�
ZRUNVKHHWV�DQG�UHVRXUFHV�WKDW�\RXU�WHDFKHU�SURYLGHV��$VN�\RXU�WHDFKHU�RU�WHDFKHUV�KRZ�WR�EHVW�
RUJDQL]H�HYHU\WKLQJ�\RX�ZLOO�QHHG�WR�NHHS�IRU�HDFK�VXEMHFW��8VH�ODEHOHG�VXEMHFW�GLYLGHUV�IRU�\RXU�
FODVVHV�DQG�DOZD\V�SODFH�SDSHUV�LQ�WKHLU�SURSHU�SODFHV��QR�PDWWHU KRZ�PXFK�WLPH�LW�WDNHV��$�
ZRUNVKHHW�VWXIIHG�LQ�WKH�ELQGHU�IROGHU�RU�LQ�D�SRFNHW�RI�\RXU�EDFNSDFN�ZLOO�RIWHQ�JHW�ORVW� ,I�
SRVVLEOH��SODFH�HYHU\�SDSHU�ZRUNVKHHW�RU�UHVRXUFH�WKDW�\RX�ZLOO�QHHG�IRU�KRPHZRUN�LQ�RQH�SODFH�
LQ�\RXU�ELQGHU��,QFOXGH�DQ\�QRWLFHV��IO\HUV��RU�OHWWHUV�VHQW�KRPH�IRU�\RXU�SDUHQWV�LQ�WKLV�VHFWLRQ�

���1HYHU�WKURZ�DQ\WKLQJ�DZD\��,I�WKH�WHDFKHU�VD\V�WR�GR VR��WDNH�WKH�ZRUN�KRPH�DQG�NHHS�LW�LQ�D�
GUDZHU��VWRUDJH�ER[��RU�WKH�FORVHW��<RX�PD\�ILQG�\RX�ZLOO�QHHG�LW�DIWHU�DOO�

���1HDWO\�RUJDQL]HG�\RXU�EDFNSDFN��*RRG�EDFNSDFNV��,�UHFRPPHQG�UROOLQJ�EDFNSDFNV�WR�WDNH�WKH�
ZHLJKW�RII�\RXU�EDFN��ZLOO�KDYH�PXOWLSOH�FRPSDUWPHQWV��8VH�WKHVH�FRPSDUWPHQWV�WR�RUJDQL]H�
ZKDW�\RX�QHHG�IRU�VFKRRO��$�VHSDUDWH�SHQ�DQG�SHQFLO�ER[�ZLWK�HUDVHUV��H[WUD�OHDG��D�UXOHU��VPDOO�
WKUHH�KROH�SXQFK��VPDOO�VWDSOHU��DQG�JOXH�VWLFN�VKRXOG�JR�LQ�D�VHSDUDWH�FRPSDUWPHQW��.HHS�ERRNV�
LQ�WKH�ODUJH�FRPSDUWPHQW��LQVLGH�SODVWLF�EDJV�GXULQJ�WKH�UDLQ\�VHDVRQ��.HHS�\RXU�VWXGHQW�SODQQHU�
DQG�ELQGHU�RU�ELQGHUV�LQ�DQRWKHU�FRPSDUWPHQW��,QYLWH�\RXU�SDUHQWV�WR�LQVSHFW�\RXU�EDFNSDFN�DQG�
GR�D�6XQGD\�QLJKW�ELQGHU�DQG�EDFNSDFN�GXPS��MXVW�LQ�FDVH�SDSHUV�DUH�QRW�LQ�WKHLU�SURSHU�SODFHV�

���+RPHZRUN�LV�DOVR�VWXG\��$�OLWWOH�VWXG\�HYHU\�QLJKW�IRU�XSFRPLQJ�WHVWV�LV�VPDUWHU�WKDQ�D�ORW�RI�
FUDPPLQJ�WKH�QLJKW�EHIRUH�D�WHVW��7KH�VDPH�LV�WUXH�IRU�ORQJ�WHUP�SURMHFWV�

���$V�VRRQ�DV�\RX�JHW�KRPH��RSHQ�\RXU�VWXGHQW�SODQQHU�WR�EHJLQ�RUJDQL]LQJ�\RXU�KRPHZRUN�SODQ�



(VVHQWLDO�6WXG\�6NLOOV�� ���� DQG����� 3HQQLQJWRQ�3XEOLVKLQJ ��

+RZ�WR�*HW�2UJDQL]HG�IRU�+RPHZRUN�5HIOHFWLRQ

���6RPHWKLQJ�,�GLG�QRW�NQRZ�DERXW�JHWWLQJ�RUJDQL]HG�IRU�KRPHZRUN LV�BBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

���0\�VSHFLILF�JRDO�DERXW�JHWWLQJ�RUJDQL]HG�IRU�KRPHZRUN LV�BBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

���$FFRPSOLVKLQJ�WKLV�JRDO�ZLOO�HVSHFLDOO\�KHOS�PH�EHFDXVHBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

���([SHUWV�,�SODQ�WR�JR�WR�IRU�KHOS�ZLOO�EH�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

���,�ZLOO�WHOO�BBBBBBBBBBBBBBBBBBBBBBBBBBBB�DERXW�P\�JRDO�VR�WKDW�WKH\�ZLOO�KROG�PH�
DFFRXQWDEOH�IRU PDNLQJ�SURJUHVV�WRZDUG�P\�JRDO�

���%HIRUH�,�EHJLQ�ZRUNLQJ�WRZDUG�P\�JRDO��,�ZLOO�QHHG�WR�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

���,�SODQ�WR�EHJLQ�ZRUNLQJ�WRZDUG�P\�JRDO�ZKHQ�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

���7KLV�LV�KRZ�DQG�ZKHQ�,�ZLOO�HYDOXDWH�SURJUHVV�WRZDUG�P\�JRDO��BBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

���,�ZLOO�NQRZ�WKDW�,�KDYH�DFFRPSOLVKHG�P\�JRDO�ZKHQ�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

����$IWHU�UHDGLQJ�WKH�WLSV��,�ZRXOG�VWLOO�OLNH�WR�NQRZ�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

7HDFKHU�3DUHQW�5HYLHZ�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��VLJQDWXUH�

7HDFKHU�3DUHQW�&RPPHQWV��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
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+RZ�WR�&RPSOHWH�D�'DLO\�5HYLHZ�6HOI�$VVHVVPHQW

$OZD\V�8VXDOO\�6RPHWLPHV�5DUHO\�1HYHU
����������������������������������������������������������������

���,�UHYLHZ�QRWHV�DQG�ZRUNVKHHWV�GDLO\�DW�KRPH�

���,�WDNH�QRWHV�RQ�DVVLJQHG�UHDGLQJ�

���,�VWXG\�GDLO\��HYHQ�ZKHQ�WKHUH�LV�QR�UHTXLUHG�
ZULWWHQ�ZRUN�

���(DFK�GD\�,�RUJDQL]H�WKLQJV�WKDW�,�KDYH�OHDUQHG
LQ�FODVV�LQ�PHPRUDEOH�IRUPV��

���(DFK�GD\�,�ZULWH�SRVVLEOH�WHVW�TXHVWLRQV�IURP
WKLQJV�WKDW�,�KDYH�OHDUQHG�WKDW�GD\�LQ�FODVV�

5HVXOWV

����� <RX�DOUHDG\�KDYH�WKH�NH\�SUDFWLFHV�RI�WKH�'DLO\�5HYLHZ�PDVWHUHG�

����� <RX�DOUHDG\�KDYH�PDQ\�RI�WKH�NH\�SUDFWLFHV�RI�WKH�'DLO\�5HYLHZ�PDVWHUHG�

����� <RX�KDYH�VRPH�RI�WKH�NH\�SUDFWLFHV�RI�WKH�'DLO\�5HYLHZ�PDVWHUHG�

����� <RX�KDYH�D�IHZ�RI�WKH�NH\�SUDFWLFHV�RI�WKH�'DLO\�5HYLHZ�PDVWHUHG��/HDUQLQJ�DQG�
SUDFWLFLQJ�WKH�FRPSRQHQWV�RI�WKH�'DLO\�5HYLHZ�ZLOO�LPSURYH�\RXU�OHDUQLQJ�DQG�
JUDGHV�

��� <RX�GR�QRW�SUDFWLFH�WKH�NH\�FRPSRQHQWV�RI�WKH�'DLO\�5HYLHZ��/HDUQLQJ�DQG�
SUDFWLFLQJ�WKHVH�FRPSRQHQWV�ZLOO�LPSURYH�\RXU�OHDUQLQJ�DQG�JUDGHV�

$OUHDG\�.QRZ��:KDW�,�DOUHDG\�NQRZ�DERXW�SUDFWLFLQJ�D�GDLO\�UHYLHZ�RI�FODVV�ZRUN�LV«

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

:DQW�WR�.QRZ��:KDW�,�ZDQW�WR�NQRZ�DERXW�SUDFWLFLQJ�D�GDLO\�UHYLHZ�RI�FODVV�ZRUN�LV«

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
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+RZ�WR�&RPSOHWH�D�'DLO\�5HYLHZ�/HVVRQ

5HYLHZ�DQG�5HVSRQG�WR�1RWHV�DQG�&ODVV�:RUN

(YHU\�GD\�DIWHU�VFKRRO�DW�WKH�EHJLQQLQJ�RI�\RXU�KRPHZRUN�WLPH��FRPSOHWH�D�WHQ�PLQXWH�
UHYLHZ�RI�DQ\�QRWHV��ZRUNVKHHWV��DQG�DVVLJQPHQWV�WKDW�\RX�ZRUNHG�RQ�LQ�FODVV�WKDW�GD\��7KLV�
UHYLHZ�LQWHUUXSWV�WKH�³IRUJHWWLQJ�F\FOH´�DQG�ZLOO�KHOS�\RX�SUHSDUH�LQ�DGYDQFH�IRU�WHVWV��6WXGHQWV�
UHPHPEHU�XS�WR�����RI�QHZ�LQIRUPDWLRQ�LI�WKDW�LQIRUPDWLRQ�LV�SUDFWLFHG�DQG�SODFHG�LQWR�WKH�ORQJ�
WHUP�PHPRU\ ZLWKLQ�WKH�ILUVW����KRXUV�DIWHU�ILUVW�OHDUQLQJ�WKDW�LQIRUPDWLRQ��7KH�OHYHO�RI�UHWHQWLRQ�
GURSV�WR�RQO\�����DIWHU�RQH�ZHHN��6R��SODQ�\RXU�VWXG\�VFKHGXOH�WR�KDYH�D�VWXG\�UHYLHZ�WLPH�VRRQ�
DIWHU�VFKRRO�HYHU\�GD\� $�OLWWOH�ELW�RI�WHVW�SUHSDUDWLRQ�DQG�VWXG\�ZLWK�D�'DLO\�5HYLHZ ZLOO�DFWXDOO\�
VDYH�\RX�WLPH�VWXG\LQJ�WKH�QLJKW�EHIRUH�WKH�WHVW�

3XUFKDVH�D�VSLUDO�ERXQG�QRWHERRN�IRU�HDFK�RI�\RXU�VFKRRO�VXEMHFWV�RU�FODVVHV��/DEHO�HDFK�
QRWHERRN��DFFRUGLQJ�WR�WKH�VXEMHFW��:ULWH�WKH�GDWH�RI�\RXU�'DLO\�5HYLHZ DW�WKH�WRS�RI�SDJH�DQG�
OLVW�WKH�NH\�DUHDV�RI�IRFXV�IRU�WKDW�VXEMHFW�RU�FODVV�RQ�WKDW�GD\��:ULWH�SRVVLEOH�WHVW�TXHVWLRQV�DQG�
PHPRU\�WULFNV�WR�UHPHPEHU�NH\�LGHDV�DQG�GHWDLOV�IRU�WKH�PRVW�LPSRUWDQW�FRQWHQW�OHDUQHG�WKDW�GD\�
RQ�VPDOO�VWLFN\�QRWHV�DQG�DUUDQJH�WKHP�RQ�WKH�'DLO\�5HYLHZ SDJH��$�IHZ�QLJKWV�EHIRUH�DQ�
XSFRPLQJ�WHVW��\RX�FDQ�WUDQVIHU�WKH�VWLFN\�QRWHV�WR�D�VWXG\�VKHHW�DQG�XVH�WKHP�WR�FUHDWH�D�SUDFWLFH�
WHVW��$OVR��GRQ¶W�IRUJHW�VWLFN\�QRWHV�WKDW�\RX�XVHG�WR�WDNH�PDUJLQDO�DQQRWDWLRQV�RQ�ZRUNVKHHWV��
DUWLFOHV��DQG�IURP�\RXU�WH[WERRN�

$�)HZ�7LSV�IRU�:ULWLQJ�0HPRUDEOH�6WLFN\�1RWHV

���3HRSOH�UHPHPEHU�LQIRUPDWLRQ�EHVW�ZKHQ�WKDW�LQIRUPDWLRQ�LV�RUJDQL]HG�LQ�D�VWUXFWXUHG�PDQQHU��

7LS� 2UJDQL]H�\RXU�VWLFN\�QRWHV�LQWR�GLVWLQFWO\�PHPRUDEOH�SDWWHUQV��7U\�JHQHUDO�WR�VSHFLILF��
DOSKDEHWLFDO��DQG�FKURQRORJLFDO�SDWWHUQV��&RORU�FRGH�FDWHJRULHV�ZLWK�GLIIHUHQW�FRORU�VWLFNLHV��)RU�
H[DPSOH��LI�\RX�DUH�VWXG\LQJ�WKH�H[SORUHUV�\RX�FRXOG�XVH�EOXH�IRU�SHRSOH��\HOORZ�IRU�WKHLU�
FRXQWULHV��JUHHQ�IRU�WKHLU�DUHDV�RI�H[SORUDWLRQ��DQG�SLQN�IRU�WKHLU�DFFRPSOLVKPHQWV�

����3HRSOH�UHPHPEHU�LQIRUPDWLRQ�WKDW�LV�FRQQHFWHG�WR�YLVXDO�LPDJHU\��

7LS� 'UDZ�RXW�TXLFN�JUDSKLF�RU�SLFWXUH�UHSUHVHQWDWLRQV�RI�NH\�LGHDV�RQ�\RXU�VWLFNLHV�

���3HRSOH�UHPHPEHU�HYHQWV�DQG�LQIRUPDWLRQ�WKDW�DUH�PDGH�H[FLWLQJ��LQWHUHVWLQJ��RU�HYHQ�
HPEDUUDVVLQJ��

7LS� 3HUVRQDOL]H�ZKDW�\RX�DUH�WU\LQJ�WR�UHPHPEHU�WR�NHHS�WKLQJV�PRUH�PHPRUDEOH�RQ�\RXU�
VWLFNLHV��5HODWH�WKH�LQIRUPDWLRQ�WKDW�\RX�ZDQW�WR�UHPHPEHU�WR�HYHQWV�DQG�SHRSOH�LQ�\RXU�RZQ�OLIH�
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+RZ�WR�&RPSOHWH�D�'DLO\�5HYLHZ�5HIOHFWLRQ

���6RPHWKLQJ�,�GLG�QRW�NQRZ�DERXW�SUDFWLFLQJ�D�GDLO\�UHYLHZ�RI�FODVV�ZRUN�LV�WKDW�BBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

���0\�VSHFLILF�JRDO�DERXW�SUDFWLFLQJ�D�GDLO\�UHYLHZ�RI�FODVV�ZRUN�LV�BBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

���$FFRPSOLVKLQJ�WKLV�JRDO�ZLOO�HVSHFLDOO\�KHOS�PH�EHFDXVHBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

���([SHUWV�,�SODQ�WR�JR�WR�IRU�KHOS�ZLOO�EH�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

���,�ZLOO�WHOO�BBBBBBBBBBBBBBBBBBBBBBBBBBBB�DERXW�P\�JRDO�VR�WKDW�WKH\�ZLOO�KROG�PH�
DFFRXQWDEOH�IRU�PDNLQJ�SURJUHVV�WRZDUG�P\�JRDO�

���%HIRUH�,�EHJLQ�ZRUNLQJ�WRZDUG�P\�JRDO��,�ZLOO�QHHG�WR�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

���,�SODQ�WR�EHJLQ�ZRUNLQJ�WRZDUG�P\�JRDO�ZKHQ�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

���7KLV�LV�KRZ�DQG�ZKHQ�,�ZLOO�HYDOXDWH�SURJUHVV�WRZDUG�P\�JRDO��BBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

���,�ZLOO�NQRZ�WKDW�,�KDYH�DFFRPSOLVKHG�P\�JRDO�ZKHQ�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

����$IWHU�UHDGLQJ�WKH�WLSV��,�ZRXOG�VWLOO�OLNH�WR�NQRZ�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

7HDFKHU�3DUHQW�5HYLHZ�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��VLJQDWXUH�

7HDFKHU�3DUHQW�&RPPHQWV��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB



(VVHQWLDO�6WXG\�6NLOOV�� ���� DQG����� 3HQQLQJWRQ�3XEOLVKLQJ ��

+RZ�WR�0DQDJH�7LPH�IRU�+RPHZRUN�6HOI�$VVHVVPHQW

$OZD\V�8VXDOO\�6RPHWLPHV�5DUHO\�1HYHU
����������������������������������������������������������������

���,�FRRUGLQDWH��SODQ��P\�KRPHZRUN�DQG�VWXG\
VFKHGXOH�ZLWK�P\�IDPLO\�

���,�VWDUW�KRPHZRUN�DV�VRRQ�DV�,�JHW�KRPH�

���,�XVH�P\�VWXGHQW�SODQQHU�WR�SODQ�DQ�RUGHU�RI
VWXG\�

���%HIRUH�,�EHJLQ��,�SODQ�VWXG\�EUHDNV��UHZDUGV�
DQG�VWXG\�WDVN�HVWLPDWHV��

���,�EHJLQ�HDFK�VHVVLRQ�ZLWK�D�GDLO\�UHYLHZ�RI
DOO�P\�VFKRRO�ZRUN�

5HVXOWV

����� <RX�DOUHDG\�KDYH�WKH�NH\�SUDFWLFHV�RI�WKH�KRPHZRUN�WLPH�PDQDJHPHQW PDVWHUHG�

����� <RX�DOUHDG\�KDYH�PDQ\�RI�WKH�NH\�SUDFWLFHV�RI�KRPHZRUN�WLPH�PDQDJHPHQW
PDVWHUHG�

����� <RX�KDYH�VRPH�RI�WKH�NH\�SUDFWLFHV�RI�KRPHZRUN�WLPH�PDQDJHPHQW PDVWHUHG�

����� <RX�KDYH�D�IHZ�RI�WKH�NH\�SUDFWLFHV�RI�KRPHZRUN�WLPH�PDQDJHPHQW
PDVWHUHG��/HDUQLQJ�DQG�SUDFWLFLQJ�WKH�FRPSRQHQWV�RI�KRPHZRUN�WLPH�
PDQDJHPHQW ZLOO�LPSURYH�\RXU�OHDUQLQJ�DQG�JUDGHV�

��� <RX�GR�QRW�SUDFWLFH�WKH�NH\�FRPSRQHQWV�RI�KRPHZRUN�WLPH�PDQDJHPHQW��
/HDUQLQJ�DQG�SUDFWLFLQJ�WKHVH�FRPSRQHQWV�ZLOO�LPSURYH�\RXU�OHDUQLQJ�DQG�JUDGHV�

$OUHDG\�.QRZ��:KDW�,�DOUHDG\�NQRZ�DERXW�KRPHZRUN�WLPH�PDQDJHPHQW LV BBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

:DQW�WR�.QRZ��:KDW�,�ZDQW�WR�NQRZ�DERXW�KRPHZRUN�WLPH�PDQDJHPHQW LV BBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
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+RZ�WR�0DQDJH�7LPH�IRU�+RPHZRUN�/HVVRQ

���<RXU�SHUVRQDO�VFKHGXOH�LV�QRW�WKH�RQO\�VFKHGXOH�LQ�\RXU�IDPLO\��<RXU�SDUHQWV�DQG�VLEOLQJV KDYH�
WKHLU�RZQ�VFKHGXOHV��WRR��7KHLU�VFKHGXOHV�DIIHFW�\RXU KRPHZRUN�VFKHGXOH��7R�VHW�DVLGH�WKH�
DPRXQW�RI�WLPH�\RX�QHHG�WR�FRPSOHWH�KRPHZRUN�DQG�VWXG\��\RX�DOO�QHHG�WR�FRPPXQLFDWH�WKRVH�
VFKHGXOHV�ZLWK�HDFK�RWKHU��$�IHZ�WLSV�IRU�IDPLO\�VFKHGXOHV�ZRUN�ZHOO� 6RPH�IDPLOLHV�SRVW�DQ�
HUDVDEOH�ZKLWH�ERDUG�LQ�D�FRPPRQ�PHHWLQJ�DUHD��VXFK�DV�WKH�NLWFKHQ�RU�D�IDPLO\�URRP�ZLWK�
XSFRPLQJ�DSSRLQWPHQWV��FKRUHV��PHHWLQJV��SURMHFW�GXH�GDWHV��HWF��2WKHUV�SRVW�WKLV�LQIRUPDWLRQ�RQ�
D�IDPLO\�FDOHQGDU��,I�\RX�KDYH�D�FHOO�SKRQH��WDEOHW��RU�GHVNWRS��\RX�FDQ�V\QF�IDPLO\�FDOHQGDU�
HYHQWV� 'HYHORS�D�SODQ�ZLWK�\RXU�SDUHQWV�WKDW�ZRUNV�IRU�\RXU�KRPHZRUN�DQG�IDPLO\¶V�VFKHGXOH�

���%H�IOH[LEOH��'HVSLWH�\RXU�EHVW�HIIRUWV�ZLWK�IDPLO\�FRPPXQLFDWLRQ��WKLQJV�GR�FKDQJH��<RX�PD\�
KDYH�WR�EDE\VLW�RU�YLVLW�JUDQGPD�XQH[SHFWHGO\��+DYH�D�ZRUNDEOH�EDFN�XS�SODQ�WR�KDQGOH�OLIH¶V�
LQWHUUXSWLRQV�

�� ,I�SRVVLEOH��VWDUW�\RXU�KRPHZRUN�DV�VRRQ�DV�\RX�JHW�KRPH��2SHQ�\RXU�VWXGHQW�SODQQHU�DV�VRRQ�
DV�\RX�JHW�LQ�WKH�GRRU��*UDE�D�TXLFN�VQDFN�DQG�GR�\RXU�FKRUHV��EXW�JHW�VWDUWHG�EHIRUH�\RX�JR�RXW�
ZLWK�IULHQGV��FKHFN�\RXU�VRFLDO�PHGLD��SOD\��OLVWHQ�WR�PXVLF��ZRUN�RQ�D�KREE\��ZDWFK�WHOHYLVLRQ��
SOD\�YLGHR�JDPHV��JHW�RQ�WKH�SKRQH��HWF��3RVWSRQH�WKHVH�IXQ�DFWLYLWLHV�XQWLO�WKH�ZRUN�LV�GRQH��<RX�
ZLOO�HQMR\�WKHP�PRUH��NQRZLQJ�WKDW�\RX KDYH�FRPSOHWHG�\RXU�KRPHZRUN�

���8VH�D�PRQWKO\�FDOHQGDU WR�SODQ�RXW�ORQJ�WHUP�VWXG\�SURMHFWV�DQG�WR�ZULWH�GRZQ�XSFRPLQJ�
WHVWV��&RRUGLQDWH�WKLV�FDOHQGDU�ZLWK�D�ZHHNO\�VWXGHQW�DJHQGD RU�SODQQHU DQG�PDNH�VXUH�WR�VKDUH�
WKHVH�GDWHV�DQG�HVWLPDWHV�RI�VWXG\�WLPH�ZLWK�\RXU�IDPLO\��5HPHPEHU�WR�SODQ�LQ�VWXG\�WLPH��DQG�
QRW�MXVW�UHDGLQJ�DQG�ZULWWHQ�KRPHZRUN�WLPH�

���'HYHORS�D�VWXG\�RUGHU EHIRUH�\RX�EHJLQ�D�VWXG\�VHVVLRQ��6WXG\�\RXU�KDUGHVW�VXEMHFW�ILUVW�ZKHQ�
\RX�DUH�IUHVK��&RQFHQWUDWH�\RXU�EHVW�WLPH�RQ�WKLV�VXEMHFW��'R VLPSOH�RU�HDV\�VWXG\�RU�ZRUN�DW�WKH�
HQG�RI�\RXU�VWXG\�WLPH��ZKHQ�OHVV�FRQFHQWUDWLRQ�LV�QHHGHG�

���3ODQ�WLPH�HVWLPDWHV DQG�ZULWH�WKHVH�GRZQ�EHIRUH�\RX�EHJLQ�WR�VWXG\��%XLOG�LQ�D�UHDOLVWLF�
FXVKLRQ��DOORWWLQJ�D�ELW�PRUH�WLPH�WKDQ�LV�H[SHFWHG�IRU�HDFK�VWXG\�WDVN��7KLQJV�GR�QRW�DOZD\V�JR�
DV�SODQQHG�

���3ODQ�ZKHQ�WR�WDNH�VWXG\�EUHDNV EHIRUH�\RX�EHJLQ��6WXG\�EUHDNV�VKRXOG�EH�VKRUW����PLQXWHV���
UHJXODU��HYHU\����PLQXWHV���DQG�DZD\�IURP�\RXU�VWXG\�DUHD��'R�VRPHWKLQJ�GLIIHUHQW�WKDQ�\RXU�
VWXG\�DFWLYLW\��0DNH�VXUH�WR�VWUHWFK�GXULQJ�VWXG\�EUHDNV��*HW XS�DQG�PRYH�DURXQG�

���(VWDEOLVK�VLPSOH�UHZDUGV LQ�DGYDQFH�WR�HQMR\�GXULQJ�D�VWXG\�EUHDN��)RU�H[DPSOH��LI�D�VQDFN�LV�
FDOOLQJ�\RXU�QDPH��GHOD\�JUDWLILFDWLRQ�XQWLO�D�SODQQHG�VWXG\�EUHDN�

���%HJLQ�\RXU�KRPHZRUN�VHVVLRQ�ZLWK�\RXU�WHQ�PLQXWH�'DLO\�5HYLHZ�



� *URXSV����5RWDWLRQV�����0LQXWHV�7RWDO��SHU�'D\����'D\V�SHU�:HHN��
��*UDGH�OHYHO�$FDGHPLF�/LWHUDF\�&HQWHUV�DQG���*XLGHG�5HDGLQJ�/LWHUDF\�&HQWHU�7ZLFH�SHU�:HHN

'D\����������������������������������'D\�����������������������������������'D\�����������������������������������'D\��
'ƌŽƵƉ

ϭ
'ƵŝĚĞĚ
ZĞĂĚŝŶŐ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�ϭ

'ƌŽƵƉ
ϭ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�Ϯ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�ϯ

'ƌŽƵƉ
ϭ

'ƵŝĚĞĚ
ZĞĂĚŝŶŐ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�ϭ

'ƌŽƵƉ
ϭ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�Ϯ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�ϯ

'ƌŽƵƉ
Ϯ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�ϭ

'ƵŝĚĞĚ
ZĞĂĚŝŶŐ

'ƌŽƵƉ
Ϯ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�ϯ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�Ϯ

'ƌŽƵƉ
Ϯ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�ϭ

'ƵŝĚĞĚ
ZĞĂĚŝŶŐ

'ƌŽƵƉ
Ϯ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�ϯ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�Ϯ

'ƌŽƵƉ
ϯ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�Ϯ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�ϯ

'ƌŽƵƉ
ϯ

'ƵŝĚĞĚ
ZĞĂĚŝŶŐ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�ϭ

'ƌŽƵƉ
ϯ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�Ϯ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�ϯ

'ƌŽƵƉ
ϯ

'ƵŝĚĞĚ
ZĞĂĚŝŶŐ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�ϭ

'ƌŽƵƉ
ϰ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�ϯ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�Ϯ

'ƌŽƵƉ
ϰ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�ϭ

'ƵŝĚĞĚ
ZĞĂĚŝŶŐ

'ƌŽƵƉ
ϰ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�ϯ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�Ϯ

'ƌŽƵƉ
ϰ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�ϭ

'ƵŝĚĞĚ
ZĞĂĚŝŶŐ

� *URXSV����5RWDWLRQV�����0LQXWHV�7RWDO��SHU�'D\����'D\V�SHU�:HHN��
��/LWHUDF\�&HQWHUV�2QFH�SHU�:HHN

'D\����������������������������������'D\�����������������������������������'D\�����������������������������������'D\��
'ƌŽƵƉ

ϭ
>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�ϰ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�ϭ

'ƌŽƵƉ
ϭ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�Ϯ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�ϯ

'ƌŽƵƉ
ϭ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�ϱ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�ϲ

'ƌŽƵƉ
ϭ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�ϳ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�ϴ

'ƌŽƵƉ
Ϯ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�ϭ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�ϰ

'ƌŽƵƉ
Ϯ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�ϯ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�Ϯ

'ƌŽƵƉ
Ϯ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�ϲ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�ϱ

'ƌŽƵƉ
Ϯ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�ϲ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�ϳ

'ƌŽƵƉ
ϯ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�Ϯ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�ϯ

'ƌŽƵƉ
ϯ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�ϰ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�ϭ

'ƌŽƵƉ
ϯ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�ϳ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�ϴ

'ƌŽƵƉ
ϯ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�ϱ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�ϲ

'ƌŽƵƉ
ϰ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�ϯ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�Ϯ

'ƌŽƵƉ
ϰ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�ϭ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�ϰ

'ƌŽƵƉ
ϰ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�ϴ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�ϳ

'ƌŽƵƉ
ϰ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�ϴ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�ϱ



'D\����������������������������������'D\�����������������������������������'D\�����������������������������������'D\��
'ƌŽƵƉ

ϭ
>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�ϰ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�ϭ

'ƌŽƵƉ
ϭ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�Ϯ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�ϯ

'ƌŽƵƉ
ϭ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�ϰ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�ϭ

'ƌŽƵƉ
ϭ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�Ϯ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�ϯ

'ƌŽƵƉ
Ϯ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�ϭ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�ϰ

'ƌŽƵƉ
Ϯ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�ϯ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�Ϯ

'ƌŽƵƉ
Ϯ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�ϭ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�ϰ

'ƌŽƵƉ
Ϯ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�ϯ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�Ϯ

'ƌŽƵƉ
ϯ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�Ϯ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�ϯ

'ƌŽƵƉ
ϯ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�ϰ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�ϭ

'ƌŽƵƉ
ϯ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�Ϯ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�ϯ

'ƌŽƵƉ
ϯ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�ϰ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�ϭ

'ƌŽƵƉ
ϰ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�ϯ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�Ϯ

'ƌŽƵƉ
ϰ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�ϭ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�ϰ

'ƌŽƵƉ
ϰ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�ϯ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�Ϯ

'ƌŽƵƉ
ϰ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�ϭ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�ϰ

'ƌŽƵƉ
ϱ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�ϰ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�ϭ

'ƌŽƵƉ
ϱ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�Ϯ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�ϯ

'ƌŽƵƉ
ϱ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�ϰ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�ϭ

'ƌŽƵƉ
ϱ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�Ϯ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�ϯ

'ƌŽƵƉ
ϲ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�ϭ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�ϰ

'ƌŽƵƉ
ϲ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�ϯ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�Ϯ

'ƌŽƵƉ
ϲ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�ϭ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�ϰ

'ƌŽƵƉ
ϲ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�ϯ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�Ϯ

'ƌŽƵƉ
ϳ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�Ϯ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�ϯ

'ƌŽƵƉ
ϳ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�ϰ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�ϭ

'ƌŽƵƉ
ϳ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�Ϯ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�ϯ

'ƌŽƵƉ
ϳ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�ϰ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�ϭ

'ƌŽƵƉ
ϴ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�ϯ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�Ϯ

'ƌŽƵƉ
ϴ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�ϭ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�ϰ

'ƌŽƵƉ
ϴ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�ϯ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�Ϯ

'ƌŽƵƉ
ϴ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�ϭ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�ϰ

��*URXSV����5RWDWLRQV�����0LQXWHV�7RWDO��SHU�'D\����'D\V�SHU�:HHN��
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��*URXSV����5RWDWLRQV�����0LQXWHV�7RWDO��SHU�'D\����'D\V�SHU�:HHN��
��/LWHUDF\�&HQWHUV

'D\��
'ƌŽƵƉ�

ϭ
ZĞĂĚŝŶŐ tƌŝƚŝŶŐ >ĂŶŐƵĂŐĞ�

�ŽŶǀĞŶƚŝŽŶƐ
'ƌŽƵƉ�

ϯ
sŽĐĂďƵůĂƌǇ ^ƉĞůůŝŶŐ�Θ�

^ǇůůĂďŝĐĂƚŝŽŶ
^ƚƵĚǇ�^ŬŝůůƐ

'ƌŽƵƉ�
Ϯ

tƌŝƚŝŶŐ >ĂŶŐƵĂŐĞ�
�ŽŶǀĞŶƚŝŽŶƐ

ZĞĂĚŝŶŐ 'ƌŽƵƉ�
ϰ

^ƚƵĚǇ ^ŬŝůůƐ sŽĐĂďƵůĂƌǇ ^ƉĞůůŝŶŐ�Θ�
^ǇůůĂďŝĐĂƚŝŽŶ

'D\��
'ƌŽƵƉ�

ϭ
sŽĐĂďƵůĂƌǇ ^ƉĞůůŝŶŐ�Θ�

^ǇůůĂďŝĐĂƚŝŽŶ
^ƚƵĚǇ�^ŬŝůůƐ 'ƌŽƵƉ�

ϯ
ZĞĂĚŝŶŐ tƌŝƚŝŶŐ >ĂŶŐƵĂŐĞ�

�ŽŶǀĞŶƚŝŽŶƐ
'ƌŽƵƉ�

Ϯ
^ƚƵĚǇ�^ŬŝůůƐ sŽĐĂďƵůĂƌǇ ^ƉĞůůŝŶŐ�Θ�

^ǇůůĂďŝĐĂƚŝŽŶ
'ƌŽƵƉ�

ϰ
tƌŝƚŝŶŐ >ĂŶŐƵĂŐĞ�

�ŽŶǀĞŶƚŝŽŶƐ
ZĞĂĚŝŶŐ

'D\��
'ƌŽƵƉ�

ϭ
ZĞĂĚŝŶŐ tƌŝƚŝŶŐ >ĂŶŐƵĂŐĞ�

�ŽŶǀĞŶƚŝŽŶƐ
'ƌŽƵƉ�

ϯ
sŽĐĂďƵůĂƌǇ ^ƉĞůůŝŶŐ�Θ�

^ǇůůĂďŝĐĂƚŝŽŶ
^ƚƵĚǇ�^ŬŝůůƐ

'ƌŽƵƉ�
Ϯ

tƌŝƚŝŶŐ >ĂŶŐƵĂŐĞ�
�ŽŶǀĞŶƚŝŽŶƐ

ZĞĂĚŝŶŐ 'ƌŽƵƉ�
ϰ

^ƚƵĚǇ�^ŬŝůůƐ sŽĐĂďƵůĂƌǇ ^ƉĞůůŝŶŐ�Θ�
^ǇůůĂďŝĐĂƚŝŽŶ

'D\��
'ƌŽƵƉ�

ϭ
sŽĐĂďƵůĂƌǇ ^ƉĞůůŝŶŐ�Θ�

^ǇůůĂďŝĐĂƚŝŽŶ
^ƚƵĚǇ�^ŬŝůůƐ 'ƌŽƵƉ�

ϯ
ZĞĂĚŝŶŐ tƌŝƚŝŶŐ >ĂŶŐƵĂŐĞ�

�ŽŶǀĞŶƚŝŽŶƐ
'ƌŽƵƉ�

Ϯ
^ƚƵĚǇ�^ŬŝůůƐ sŽĐĂďƵůĂƌǇ ^ƉĞůůŝŶŐ�Θ�

^ǇůůĂďŝĐĂƚŝŽŶ
'ƌŽƵƉ�

ϰ
tƌŝƚŝŶŐ >ĂŶŐƵĂŐĞ�

�ŽŶǀĞŶƚŝŽŶƐ
ZĞĂĚŝŶŐ



��*URXSV����5RWDWLRQV�����0LQXWHV�7RWDO��SHU�'D\����'D\V�SHU�:HHN��
��/LWHUDF\�&HQWHUV

'D\��
'ƌŽƵƉ�

ϭ
ZĞĂĚŝŶŐ tƌŝƚŝŶŐ >ĂŶŐƵĂŐĞ�

�ŽŶǀĞŶƚŝŽŶƐ
'ƌŽƵƉ�

ϰ
sŽĐĂďƵůĂƌǇ ^ƉĞůůŝŶŐ�Θ�

^ǇůůĂďŝĐĂƚŝŽŶ
^ƚƵĚǇ�^ŬŝůůƐ

'ƌŽƵƉ�
Ϯ

tƌŝƚŝŶŐ >ĂŶŐƵĂŐĞ�
�ŽŶǀĞŶƚŝŽŶƐ

ZĞĂĚŝŶŐ 'ƌŽƵƉ�
ϱ

^ƚƵĚǇ�^ŬŝůůƐ sŽĐĂďƵůĂƌǇ ^ƉĞůůŝŶŐ�Θ�
^ǇůůĂďŝĐĂƚŝŽŶ

'ƌŽƵƉ�
ϯ

>ĂŶŐƵĂŐĞ�
�ŽŶǀĞŶƚŝŽŶƐ

ZĞĂĚŝŶŐ tƌŝƚŝŶŐ 'ƌŽƵƉ�
ϲ

^ƉĞůůŝŶŐ�Θ�
^ǇůůĂďŝĐĂƚŝŽŶ

^ƚƵĚǇ�^ŬŝůůƐ sŽĐĂďƵůĂƌǇ

'D\��
'ƌŽƵƉ�

ϭ
sŽĐĂďƵůĂƌǇ ^ƉĞůůŝŶŐ�Θ�

^ǇůůĂďŝĐĂƚŝŽŶ
^ƚƵĚǇ�^ŬŝůůƐ 'ƌŽƵƉ�

ϰ
ZĞĂĚŝŶŐ tƌŝƚŝŶŐ >ĂŶŐƵĂŐĞ�

�ŽŶǀĞŶƚŝŽŶƐ
'ƌŽƵƉ�

Ϯ
^ƚƵĚǇ�^ŬŝůůƐ sŽĐĂďƵůĂƌǇ ^ƉĞůůŝŶŐ�Θ�

^ǇůůĂďŝĐĂƚŝŽŶ
'ƌŽƵƉ�

ϱ
tƌŝƚŝŶŐ >ĂŶŐƵĂŐĞ�

�ŽŶǀĞŶƚŝŽŶƐ
ZĞĂĚŝŶŐ

'ƌŽƵƉ�
ϯ

^ƉĞůůŝŶŐ�Θ�
^ǇůůĂďŝĐĂƚŝŽŶ

^ƚƵĚǇ�^ŬŝůůƐ sŽĐĂďƵůĂƌǇ 'ƌŽƵƉ�
ϲ

>ĂŶŐƵĂŐĞ�
�ŽŶǀĞŶƚŝŽŶƐ

ZĞĂĚŝŶŐ tƌŝƚŝŶŐ

'D\��
'ƌŽƵƉ�

ϭ
ZĞĂĚŝŶŐ tƌŝƚŝŶŐ >ĂŶŐƵĂŐĞ�

�ŽŶǀĞŶƚŝŽŶƐ
'ƌŽƵƉ�

ϰ
sŽĐĂďƵůĂƌǇ ^ƉĞůůŝŶŐ�Θ�

^ǇůůĂďŝĐĂƚŝŽŶ
^ƚƵĚǇ�^ŬŝůůƐ

'ƌŽƵƉ�
Ϯ

tƌŝƚŝŶŐ >ĂŶŐƵĂŐĞ�
�ŽŶǀĞŶƚŝŽŶƐ

ZĞĂĚŝŶŐ 'ƌŽƵƉ�
ϱ

^ƚƵĚǇ�^ŬŝůůƐ sŽĐĂďƵůĂƌǇ ^ƉĞůůŝŶŐ�Θ�
^ǇůůĂďŝĐĂƚŝŽŶ

'ƌŽƵƉ�
ϯ

>ĂŶŐƵĂŐĞ�
�ŽŶǀĞŶƚŝŽŶƐ

ZĞĂĚŝŶŐ tƌŝƚŝŶŐ 'ƌŽƵƉ�
ϲ

^ƉĞůůŝŶŐ�Θ�
^ǇůůĂďŝĐĂƚŝŽŶ

^ƚƵĚǇ�^ŬŝůůƐ sŽĐĂďƵůĂƌǇ

'D\��
'ƌŽƵƉ�

ϭ
sŽĐĂďƵůĂƌǇ ^ƉĞůůŝŶŐ�Θ�

^ǇůůĂďŝĐĂƚŝŽŶ
^ƚƵĚǇ�^ŬŝůůƐ 'ƌŽƵƉ�

ϰ
ZĞĂĚŝŶŐ tƌŝƚŝŶŐ >ĂŶŐƵĂŐĞ�

�ŽŶǀĞŶƚŝŽŶƐ
'ƌŽƵƉ�

Ϯ
^ƚƵĚǇ�^ŬŝůůƐ sŽĐĂďƵůĂƌǇ ^ƉĞůůŝŶŐ�Θ�

^ǇůůĂďŝĐĂƚŝŽŶ
'ƌŽƵƉ�

ϱ
tƌŝƚŝŶŐ >ĂŶŐƵĂŐĞ�

�ŽŶǀĞŶƚŝŽŶƐ
ZĞĂĚŝŶŐ

'ƌŽƵƉ�
ϯ

^ƉĞůůŝŶŐ�Θ�
^ǇůůĂďŝĐĂƚŝŽŶ

^ƚƵĚǇ�^ŬŝůůƐ sŽĐĂďƵůĂƌǇ 'ƌŽƵƉ�
ϲ

>ĂŶŐƵĂŐĞ�
�ŽŶǀĞŶƚŝŽŶƐ

ZĞĂĚŝŶŐ tƌŝƚŝŶŐ



��*URXSV����5RWDWLRQV�����0LQXWHV�7RWDO��SHU�'D\����'D\V�SHU�:HHN��
��/LWHUDF\�&HQWHUV�DQG���*XLGHG�5HDGLQJ�/LWHUDF\ &HQWHU

'D\��
'ƌŽƵƉ�

ϭ
'ƵŝĚĞĚ�
ZĞĂĚŝŶŐ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�ϭ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�Ϯ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�ϯ

'ƌŽƵƉ�
Ϯ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�ϯ

'ƵŝĚĞĚ�
ZĞĂĚŝŶŐ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�ϭ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�Ϯ

'ƌŽƵƉ�
ϯ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�Ϯ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�ϯ

'ƵŝĚĞĚ�
ZĞĂĚŝŶŐ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�ϭ

'ƌŽƵƉ�
ϰ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�ϭ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�Ϯ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�ϯ

'ƵŝĚĞĚ�
ZĞĂĚŝŶŐ

'D\��
'ƌŽƵƉ�

ϭ
'ƵŝĚĞĚ�
ZĞĂĚŝŶŐ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�ϭ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ Ϯ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�ϯ

'ƌŽƵƉ�
Ϯ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�ϯ

'ƵŝĚĞĚ�
ZĞĂĚŝŶŐ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�ϭ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�Ϯ

'ƌŽƵƉ�
ϯ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�Ϯ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�ϯ

'ƵŝĚĞĚ�
ZĞĂĚŝŶŐ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�ϭ

'ƌŽƵƉ�
ϰ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�ϭ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�Ϯ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�ϯ

'ƵŝĚĞĚ�
ZĞĂĚŝŶŐ

'D\��
'ƌŽƵƉ�

ϭ
'ƵŝĚĞĚ�
ZĞĂĚŝŶŐ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�ϭ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�Ϯ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�ϯ

'ƌŽƵƉ�
Ϯ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�ϯ

'ƵŝĚĞĚ�
ZĞĂĚŝŶŐ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�ϭ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�Ϯ

'ƌŽƵƉ�
ϯ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�Ϯ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�ϯ

'ƵŝĚĞĚ�
ZĞĂĚŝŶŐ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�ϭ

'ƌŽƵƉ�
ϰ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�ϭ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�Ϯ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�ϯ

'ƵŝĚĞĚ�
ZĞĂĚŝŶŐ

'D\��
'ƌŽƵƉ�

ϭ
'ƵŝĚĞĚ�
ZĞĂĚŝŶŐ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�ϭ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�Ϯ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�ϯ

'ƌŽƵƉ�
Ϯ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�ϯ

'ƵŝĚĞĚ�
ZĞĂĚŝŶŐ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�ϭ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�Ϯ

'ƌŽƵƉ�
ϯ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ Ϯ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�ϯ

'ƵŝĚĞĚ�
ZĞĂĚŝŶŐ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�ϭ

'ƌŽƵƉ�
ϰ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�ϭ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�Ϯ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�ϯ

'ƵŝĚĞĚ�
ZĞĂĚŝŶŐ



��*URXSV����5RWDWLRQV�����0LQXWHV�7RWDO��SHU�'D\����'D\V�SHU�:HHN��
��$FDGHPLF�/HDUQLQJ�&HQWHUV����6SOLW�*XLGHG�5HDGLQJ�

DQG�5HPHGLDO�&HQWHU�����0LQXWHV�(DFK�

'D\��
'ƌŽƵƉ�

ϭ
'ƵŝĚĞĚ�
ZĞĂĚŝŶŐ

ZĞĂĚŝŶŐ tƌŝƚŝŶŐ >ĂŶŐƵĂŐĞ�
�ŽŶǀĞŶƚŝŽŶƐ

'ƌŽƵƉ�
Ϯ

tƌŝƚŝŶŐ 'ƵŝĚĞĚ�
ZĞĂĚŝŶŐ

>ĂŶŐƵĂŐĞ�
�ŽŶǀĞŶƚŝŽŶƐ

ZĞĂĚŝŶŐ

'ƌŽƵƉ�
ϯ

ZĞĂĚŝŶŐ >ĂŶŐƵĂŐĞ�
�ŽŶǀĞŶƚŝŽŶƐ

'ƵŝĚĞĚ�
ZĞĂĚŝŶŐ

tƌŝƚŝŶŐ

'ƌŽƵƉ�
ϰ

^ƚƵĚǇ�^ŬŝůůƐ tƌŝƚŝŶŐ sŽĐĂďƵůĂƌǇ 'ƵŝĚĞĚ�
ZĞĂĚŝŶŐ

'D\��
'ƌŽƵƉ�

ϭ
ZĞŵĞĚŝĂů�
�ĞŶƚĞƌ

sŽĐĂďƵůĂƌǇ ^ƉĞůůŝŶŐ�Θ�
^ǇůůĂďŝĐĂƚŝŽŶ

^ƚƵĚǇ�^ŬŝůůƐ

'ƌŽƵƉ�
Ϯ

^ƉĞůůŝŶŐ�Θ�
^ǇůůĂďŝĐĂƚŝŽŶ

ZĞŵĞĚŝĂů�
�ĞŶƚĞƌ

^ƚƵĚǇ�^ŬŝůůƐ sŽĐĂďƵůĂƌǇ

'ƌŽƵƉ�
ϯ

sŽĐĂďƵůĂƌǇ ^ƚƵĚǇ�^ŬŝůůƐ ZĞŵĞĚŝĂů�
�ĞŶƚĞƌ

^ƉĞůůŝŶŐ�Θ�
^ǇůůĂďŝĐĂƚŝŽŶ

'ƌŽƵƉ�
ϰ

>ĂŶŐƵĂŐĞ�
�ŽŶǀĞŶƚŝŽŶƐ

^ƉĞůůŝŶŐ�Θ�
^ǇůůĂďŝĐĂƚŝŽŶ

ZĞĂĚŝŶŐ ZĞŵĞĚŝĂů�
�ĞŶƚĞƌ

'D\��
'ƌŽƵƉ�

ϭ
'ƵŝĚĞĚ�
ZĞĂĚŝŶŐ

ZĞĂĚŝŶŐ tƌŝƚŝŶŐ >ĂŶŐƵĂŐĞ�
�ŽŶǀĞŶƚŝŽŶƐ

'ƌŽƵƉ�
Ϯ

tƌŝƚŝŶŐ 'ƵŝĚĞĚ�
ZĞĂĚŝŶŐ

>ĂŶŐƵĂŐĞ�
�ŽŶǀĞŶƚŝŽŶƐ

ZĞĂĚŝŶŐ

'ƌŽƵƉ�
ϯ

ZĞĂĚŝŶŐ >ĂŶŐƵĂŐĞ�
�ŽŶǀĞŶƚŝŽŶƐ

'ƵŝĚĞĚ�
ZĞĂĚŝŶŐ

tƌŝƚŝŶŐ

'ƌŽƵƉ�
ϰ

^ƚƵĚǇ�^ŬŝůůƐ tƌŝƚŝŶŐ sŽĐĂďƵůĂƌǇ 'ƵŝĚĞĚ�
ZĞĂĚŝŶŐ

'D\��
'ƌŽƵƉ�

ϭ
ZĞŵĞĚŝĂů�
�ĞŶƚĞƌ

sŽĐĂďƵůĂƌǇ ^ƉĞůůŝŶŐ�Θ�
^ǇůůĂďŝĐĂƚŝŽŶ

^ƚƵĚǇ�^ŬŝůůƐ

'ƌŽƵƉ�
Ϯ

^ƉĞůůŝŶŐ�Θ�
^ǇůůĂďŝĐĂƚŝŽŶ

ZĞŵĞĚŝĂů�
�ĞŶƚĞƌ

^ƚƵĚǇ�^ŬŝůůƐ sŽĐĂďƵůĂƌǇ

'ƌŽƵƉ�
ϯ

sŽĐĂďƵůĂƌǇ ^ƚƵĚǇ�^ŬŝůůƐ ZĞŵĞĚŝĂů�
�ĞŶƚĞƌ

^ƉĞůůŝŶŐ�Θ�
^ǇůůĂďŝĐĂƚŝŽŶ

'ƌŽƵƉ�
ϰ

>ĂŶŐƵĂŐĞ�
�ŽŶǀĞŶƚŝŽŶƐ

^ƉĞůůŝŶŐ�Θ�
^ǇůůĂďŝĐĂƚŝŽŶ

ZĞĂĚŝŶŐ ZĞŵĞĚŝĂů�
�ĞŶƚĞƌ
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��*URXSV����5RWDWLRQV������0LQXWHV�7RWDO��SHU�'D\����'D\V�SHU�:HHN����*UDGH�OHYHO�$FDGHPLF�/LWHUDF\�
&HQWHUV����5HPHGLDO�/LWHUDF\�&HQWHUV��DQG���*XLGHG�5HDGLQJ�/LWHUDF\�&HQWHU

'D\��
'ƌŽƵƉ

ϭ
ZĞĂĚŝŶŐ tƌŝƚŝŶŐ >ĂŶŐƵĂŐĞ

�ŽŶǀĞŶƚŝŽŶƐ
ZĞŵĞĚŝĂů
^ƉĞůůŝŶŐ

WŚŽŶŝĐƐ 'ƌŽƵƉ
ϱ

sŽĐĂďƵůĂƌǇ ^ƉĞůůŝŶŐ�ĂŶĚ
^ǇůůĂďŝĐĂƚŝŽŶ

^ƚƵĚǇ�^ŬŝůůƐ ZĞŵĞĚŝĂů
'ƌĂŵŵĂƌ�ĂŶĚ�
DĞĐŚĂŶŝĐƐ

'ƵŝĚĞĚ
ZĞĂĚŝŶŐ

'ƌŽƵƉ
Ϯ

WŚŽŶŝĐƐ ZĞĂĚŝŶŐ tƌŝƚŝŶŐ >ĂŶŐƵĂŐĞ
�ŽŶǀĞŶƚŝŽŶƐ

ZĞŵĞĚŝĂů
^ƉĞůůŝŶŐ

'ƌŽƵƉ
ϲ

'ƵŝĚĞĚ
ZĞĂĚŝŶŐ

sŽĐĂďƵůĂƌǇ ^ƉĞůůŝŶŐ�ĂŶĚ
^ǇůůĂďŝĐĂƚŝŽŶ

^ƚƵĚǇ�^ŬŝůůƐ ZĞŵĞĚŝĂů
'ƌĂŵŵĂƌ�ĂŶĚ�
DĞĐŚĂŶŝĐƐ

'ƌŽƵƉ
ϯ

ZĞŵĞĚŝĂů
^ƉĞůůŝŶŐ

WŚŽŶŝĐƐ ZĞĂĚŝŶŐ tƌŝƚŝŶŐ >ĂŶŐƵĂŐĞ
�ŽŶǀĞŶƚŝŽŶƐ

'ƌŽƵƉ
ϳ

ZĞŵĞĚŝĂů
'ƌĂŵŵĂƌ�ĂŶĚ�
DĞĐŚĂŶŝĐƐ

'ƵŝĚĞĚ
ZĞĂĚŝŶŐ

sŽĐĂďƵůĂƌǇ ^ƉĞůůŝŶŐ�ĂŶĚ
^ǇůůĂďŝĐĂƚŝŽŶ

^ƚƵĚǇ�^ŬŝůůƐ

'ƌŽƵƉ
ϰ

>ĂŶŐƵĂŐĞ
�ŽŶǀĞŶƚŝŽŶƐ

ZĞŵĞĚŝĂů
^ƉĞůůŝŶŐ

WŚŽŶŝĐƐ ZĞĂĚŝŶŐ tƌŝƚŝŶŐ 'ƌŽƵƉ
ϴ

^ƚƵĚǇ�^ŬŝůůƐ ZĞŵĞĚŝĂů
'ƌĂŵŵĂƌ�ĂŶĚ�
DĞĐŚĂŶŝĐƐ

'ƵŝĚĞĚ
ZĞĂĚŝŶŐ

sŽĐĂďƵůĂƌǇ ^ƉĞůůŝŶŐ�ĂŶĚ
^ǇůůĂďŝĐĂƚŝŽŶ

'D\��
'ƌŽƵƉ

ϭ
sŽĐĂďƵůĂƌǇ ^ƉĞůůŝŶŐ�ĂŶĚ

^ǇůůĂďŝĐĂƚŝŽŶ
^ƚƵĚǇ�^ŬŝůůƐ ZĞŵĞĚŝĂů

'ƌĂŵŵĂƌ�ĂŶĚ�
DĞĐŚĂŶŝĐƐ

'ƵŝĚĞĚ
ZĞĂĚŝŶŐ

'ƌŽƵƉ
ϱ

ZĞĂĚŝŶŐ tƌŝƚŝŶŐ >ĂŶŐƵĂŐĞ
�ŽŶǀĞŶƚŝŽŶƐ

ZĞŵĞĚŝĂů
^ƉĞůůŝŶŐ

WŚŽŶŝĐƐ

'ƌŽƵƉ
Ϯ

'ƵŝĚĞĚ
ZĞĂĚŝŶŐ

sŽĐĂďƵůĂƌǇ ^ƉĞůůŝŶŐ�ĂŶĚ
^ǇůůĂďŝĐĂƚŝŽŶ

^ƚƵĚǇ�^ŬŝůůƐ ZĞŵĞĚŝĂů
'ƌĂŵŵĂƌ�ĂŶĚ�
DĞĐŚĂŶŝĐƐ

'ƌŽƵƉ
ϲ

WŚŽŶŝĐƐ ZĞĂĚŝŶŐ tƌŝƚŝŶŐ >ĂŶŐƵĂŐĞ
�ŽŶǀĞŶƚŝŽŶƐ

ZĞŵĞĚŝĂů
^ƉĞůůŝŶŐ

'ƌŽƵƉ
ϯ

ZĞŵĞĚŝĂů
'ƌĂŵŵĂƌ�ĂŶĚ�
DĞĐŚĂŶŝĐƐ

'ƵŝĚĞĚ
ZĞĂĚŝŶŐ

sŽĐĂďƵůĂƌǇ ^ƉĞůůŝŶŐ�ĂŶĚ
^ǇůůĂďŝĐĂƚŝŽŶ

^ƚƵĚǇ�^ŬŝůůƐ 'ƌŽƵƉ
ϳ

ZĞŵĞĚŝĂů
^ƉĞůůŝŶŐ

WŚŽŶŝĐƐ ZĞĂĚŝŶŐ tƌŝƚŝŶŐ >ĂŶŐƵĂŐĞ
�ŽŶǀĞŶƚŝŽŶƐ

'ƌŽƵƉ
ϰ

^ƚƵĚǇ�^ŬŝůůƐ ZĞŵĞĚŝĂů
'ƌĂŵŵĂƌ�ĂŶĚ�
DĞĐŚĂŶŝĐƐ

'ƵŝĚĞĚ
ZĞĂĚŝŶŐ

sŽĐĂďƵůĂƌǇ ^ƉĞůůŝŶŐ�ĂŶĚ
^ǇůůĂďŝĐĂƚŝŽŶ

'ƌŽƵƉ
ϴ

>ĂŶŐƵĂŐĞ
�ŽŶǀĞŶƚŝŽŶƐ

ZĞŵĞĚŝĂů
^ƉĞůůŝŶŐ

WŚŽŶŝĐƐ ZĞĂĚŝŶŐ tƌŝƚŝŶŐ



��*URXSV����5RWDWLRQV������0LQXWHV�7RWDO��SHU�'D\����'D\V�SHU�:HHN����*UDGH�OHYHO�$FDGHPLF�/LWHUDF\�
&HQWHUV����5HPHGLDO�/LWHUDF\�&HQWHUV��DQG���*XLGHG�5HDGLQJ�/LWHUDF\�&HQWHU

'D\��
'ƌŽƵƉ

ϭ
ZĞĂĚŝŶŐ tƌŝƚŝŶŐ >ĂŶŐƵĂŐĞ

�ŽŶǀĞŶƚŝŽŶƐ
ZĞŵĞĚŝĂů
^ƉĞůůŝŶŐ

WŚŽŶŝĐƐ 'ƌŽƵƉ
ϱ

sŽĐĂďƵůĂƌǇ ^ƉĞůůŝŶŐ�ĂŶĚ
^ǇůůĂďŝĐĂƚŝŽŶ

^ƚƵĚǇ�^ŬŝůůƐ ZĞŵĞĚŝĂů
'ƌĂŵŵĂƌ�ĂŶĚ�
DĞĐŚĂŶŝĐƐ

'ƵŝĚĞĚ
ZĞĂĚŝŶŐ

'ƌŽƵƉ
Ϯ

WŚŽŶŝĐƐ ZĞĂĚŝŶŐ tƌŝƚŝŶŐ >ĂŶŐƵĂŐĞ
�ŽŶǀĞŶƚŝŽŶƐ

ZĞŵĞĚŝĂů
^ƉĞůůŝŶŐ

'ƌŽƵƉ
ϲ

'ƵŝĚĞĚ
ZĞĂĚŝŶŐ

sŽĐĂďƵůĂƌǇ ^ƉĞůůŝŶŐ�ĂŶĚ
^ǇůůĂďŝĐĂƚŝŽŶ

^ƚƵĚǇ�^ŬŝůůƐ ZĞŵĞĚŝĂů
'ƌĂŵŵĂƌ�ĂŶĚ�
DĞĐŚĂŶŝĐƐ

'ƌŽƵƉ
ϯ

ZĞŵĞĚŝĂů
^ƉĞůůŝŶŐ

WŚŽŶŝĐƐ ZĞĂĚŝŶŐ tƌŝƚŝŶŐ >ĂŶŐƵĂŐĞ
�ŽŶǀĞŶƚŝŽŶƐ

'ƌŽƵƉ
ϳ

ZĞŵĞĚŝĂů
'ƌĂŵŵĂƌ�ĂŶĚ�
DĞĐŚĂŶŝĐƐ

'ƵŝĚĞĚ
ZĞĂĚŝŶŐ

sŽĐĂďƵůĂƌǇ ^ƉĞůůŝŶŐ�ĂŶĚ
^ǇůůĂďŝĐĂƚŝŽŶ

^ƚƵĚǇ�^ŬŝůůƐ

'ƌŽƵƉ
ϰ

>ĂŶŐƵĂŐĞ
�ŽŶǀĞŶƚŝŽŶƐ

ZĞŵĞĚŝĂů
^ƉĞůůŝŶŐ

WŚŽŶŝĐƐ ZĞĂĚŝŶŐ tƌŝƚŝŶŐ 'ƌŽƵƉ
ϴ

^ƚƵĚǇ�^ŬŝůůƐ ZĞŵĞĚŝĂů
'ƌĂŵŵĂƌ�ĂŶĚ�
DĞĐŚĂŶŝĐƐ

'ƵŝĚĞĚ
ZĞĂĚŝŶŐ

sŽĐĂďƵůĂƌǇ ^ƉĞůůŝŶŐ�ĂŶĚ
^ǇůůĂďŝĐĂƚŝŽŶ

'D\��
'ƌŽƵƉ

ϭ
sŽĐĂďƵůĂƌǇ ^ƉĞůůŝŶŐ�ĂŶĚ

^ǇůůĂďŝĐĂƚŝŽŶ
^ƚƵĚǇ�^ŬŝůůƐ ZĞŵĞĚŝĂů

'ƌĂŵŵĂƌ�ĂŶĚ�
DĞĐŚĂŶŝĐƐ

'ƵŝĚĞĚ
ZĞĂĚŝŶŐ

'ƌŽƵƉ
ϱ

ZĞĂĚŝŶŐ tƌŝƚŝŶŐ >ĂŶŐƵĂŐĞ
�ŽŶǀĞŶƚŝŽŶƐ

ZĞŵĞĚŝĂů
^ƉĞůůŝŶŐ

WŚŽŶŝĐƐ

'ƌŽƵƉ
Ϯ

'ƵŝĚĞĚ
ZĞĂĚŝŶŐ

sŽĐĂďƵůĂƌǇ ^ƉĞůůŝŶŐ�ĂŶĚ
^ǇůůĂďŝĐĂƚŝŽŶ

^ƚƵĚǇ�^ŬŝůůƐ ZĞŵĞĚŝĂů
'ƌĂŵŵĂƌ�ĂŶĚ�
DĞĐŚĂŶŝĐƐ

'ƌŽƵƉ
ϲ

WŚŽŶŝĐƐ ZĞĂĚŝŶŐ tƌŝƚŝŶŐ >ĂŶŐƵĂŐĞ
�ŽŶǀĞŶƚŝŽŶƐ

ZĞŵĞĚŝĂů
^ƉĞůůŝŶŐ

'ƌŽƵƉ
ϯ

ZĞŵĞĚŝĂů
'ƌĂŵŵĂƌ�ĂŶĚ�
DĞĐŚĂŶŝĐƐ

'ƵŝĚĞĚ
ZĞĂĚŝŶŐ

sŽĐĂďƵůĂƌǇ ^ƉĞůůŝŶŐ�ĂŶĚ
^ǇůůĂďŝĐĂƚŝŽŶ

^ƚƵĚǇ�^ŬŝůůƐ 'ƌŽƵƉ
ϳ

ZĞŵĞĚŝĂů
^ƉĞůůŝŶŐ

WŚŽŶŝĐƐ ZĞĂĚŝŶŐ tƌŝƚŝŶŐ >ĂŶŐƵĂŐĞ
�ŽŶǀĞŶƚŝŽŶƐ

'ƌŽƵƉ
ϰ

^ƚƵĚǇ�^ŬŝůůƐ ZĞŵĞĚŝĂů
'ƌĂŵŵĂƌ�ĂŶĚ�
DĞĐŚĂŶŝĐƐ

'ƵŝĚĞĚ
ZĞĂĚŝŶŐ

sŽĐĂďƵůĂƌǇ ^ƉĞůůŝŶŐ�ĂŶĚ
^ǇůůĂďŝĐĂƚŝŽŶ

'ƌŽƵƉ
ϴ

>ĂŶŐƵĂŐĞ
�ŽŶǀĞŶƚŝŽŶƐ

ZĞŵĞĚŝĂů
^ƉĞůůŝŶŐ

WŚŽŶŝĐƐ ZĞĂĚŝŶŐ tƌŝƚŝŶŐ



�� +ĂƌĚͲǁŽƌŬŝŶŐ
�Ž�ǇŽƵƌ�ďĞƐƚ�ǁŽƌŬ�ŽŶ�ĞĂĐŚ�ůĞƐƐŽŶ�Žƌ�
ĂĐƚŝǀŝƚǇ͘ �tŽƌŬ�ƚŚĞ�ǁŚŽůĞ�ƚŝŵĞ͘

�� (ŶŐĂŐĞĚ
�Ž�ǇŽƵƌ�ĨĂŝƌ�ƐŚĂƌĞ�ŽĨ�ƚŚĞ�ǁŽƌŬ͘�
�ŽŵƉůĞƚĞ�ǇŽƵƌ�ĂƐƐŝŐŶĞĚ�ůĞĂĚĞƌƐŚŝƉ�
ƌŽůĞ͘

�� 5ĞƐƉŽŶƐŝďůĞ
�Ž�Ăůů�ƉĂƌƚƐ�ŽĨ�ƚŚĞ�ůĞƐƐŽŶ�Žƌ�ĂĐƚŝǀŝƚǇ�
ĨŽƌ�ĞĂĐŚ�ůŝƚĞƌĂĐǇ�ĐĞŶƚĞƌ͘ �&ŽĐƵƐ�ŽŶ�
ǇŽƵƌ�ůĞĂƌŶŝŶŐ�ĂŶĚ�ƚŚĂƚ�ŽĨ�ŽƚŚĞƌƐ�ŝŶ�
ǇŽƵƌ�ŐƌŽƵƉ͘

�� 2ƌŐĂŶŝǌĞĚ
<ĞĞƉ�Ăůů�ůĞƐƐŽŶ�Žƌ�ĂĐƚŝǀŝƚǇ�ŵĂƚĞƌŝĂůƐ�
ǁŚĞƌĞ�ƚŚĞǇ�ďĞůŽŶŐ͘��ůĞĂŶ�ƵƉ�ŶĞĂƚůǇ�
ĂŶĚ�ĐŽŵƉůĞƚĞůǇ͘

^,Kt ,ŶŝƚŝĂƚŝǀĞ �ĞŐŝŶ�ƚŚĞ�ůŝƚĞƌĂĐǇ�ĐĞŶƚĞƌ�ůĞƐƐŽŶ�Žƌ�
ĂĐƚŝǀŝƚǇ�ĂƐ�ƐŽŽŶ�ĂƐ�ǇŽƵ�Ɛŝƚ�ĚŽǁŶ͘�
�ŶĐŽƵƌĂŐĞ�ŽƚŚĞƌƐ�ƚŽ�ĐŽŵƉůĞƚĞ�ƚŚĞŝƌ�
ĂƐƐŝŐŶĞĚ�ůĞĂĚĞƌƐŚŝƉ�ƌŽůĞƐ͘

�� &ŽůůĂďŽƌĂƚŝǀĞ
tŽƌŬ�ƚŽŐĞƚŚĞƌ�ŝŶ�ƋƵŝĞƚ�ǀŽŝĐĞƐ�ĂŶĚ�
ƉƌĂĐƚŝĐĞ�ŬŝŶĚŶĞƐƐ͘�,ĞůƉ�ǁŝƚŚŽƵƚ�
ĚŽŝŶŐ�ŽƚŚĞƌƐ͛�ǁŽƌŬ͘

/LWHUDF\�&HQWHUV�*URXS�1RUPV

+(52,&�



5HDGHU ZĞĂĚ�ƚŚĞ�ůĞƐƐŽŶ�Žƌ�ĂĐƚŝǀŝƚǇ�ŽƵƚ�ůŽƵĚ�ŝŶ�Ă�
ƋƵŝĞƚ�ǀŽŝĐĞ͘�WĂƵƐĞ�ƚŽ�ĂůůŽǁ�ƚŚĞ�ŐƌŽƵƉ�ƚŽ�
ƚŚŝŶŬ�ĂŶĚ�ƌĞƐƉŽŶĚ͘�ZĞͲƌĞĂĚ�ƐĞĐƚŝŽŶƐ�ŝĨ�
ŶĞĐĞƐƐĂƌǇ͘

&ODULILHU ZĞĨĞƌ�ƚŽ�ƚŚĞ�ƚĂƐŬ�ĐĂƌĚ�ƚŽ�ďĞŐŝŶ�ƚŚĞ�
ůĞƐƐŽŶ�Žƌ�ĂĐƚŝǀŝƚǇ�ĂŶĚ�ŚĞůƉ�ƚŚĞ�ŐƌŽƵƉ�
ƉĞƌĨŽƌŵ�ŝƚƐ�ƚĂƐŬƐ͘��ƐŬ�ƚŚĞ�ƚĞĂĐŚĞƌ�ŝĨ�
ŚĞůƉ�ŝƐ�ŶĞĞĚĞĚ�ŽŶ�ƚŚĞ�ĚŝƌĞĐƚŝŽŶƐ͘

7DVN���
0DQDJHU

tƌŝƚĞ�ĚŽǁŶ�ƚŚĞ�ďĞŐŝŶŶŝŶŐ�ĂŶĚ�ĞŶĚŝŶŐ�
ƚŝŵĞƐ͘�DĂŶĂŐĞ�ŚŽǁ�ŵƵĐŚ�ƚŝŵĞ�ƐŚŽƵůĚ�
ďĞ�ƐƉĞŶƚ�ŽŶ�ĞĂĐŚ�ƉĂƌƚ�ŽĨ�ƚŚĞ�ůĞƐƐŽŶ�Žƌ�
ĂĐƚŝǀŝƚǇ͘�DĂŬĞ�ƐƵƌĞ�ƚŚĂƚ�ĞǀĞƌǇ�ƉĂƌƚ�ŝƐ�
ĐŽŵƉůĞƚĞĚ�ĂŶĚ�ĚŽŶĞ�ǁĞůů͘

3HRSOH���
0DQDJHU

<ĞĞƉ�Ăůů�ŐƌŽƵƉ�ŵĞŵďĞƌƐ�ĨŽĐƵƐĞĚ�ŽŶ�ƚŚĞ�
ůĞƐƐŽŶ�Žƌ�ĂĐƚŝǀŝƚǇ�ĂŶĚ�ƚĂůŬŝŶŐ�ŝŶ�ƋƵŝĞƚ�
ǀŽŝĐĞƐ͘�DĂŬĞ�ƐƵƌĞ�ĞǀĞƌǇ�ƐƚƵĚĞŶƚ�
ĐŽŶƚƌŝďƵƚĞƐ�ĂŶĚ�ƉĞƌĨŽƌŵƐ�ƚŚĞŝƌ�
ůĞĂĚĞƌƐŚŝƉ�ƌŽůĞƐ͘��ƐŬ�ƚŚĞ�ƚĞĂĐŚĞƌ�ĨŽƌ�
ŚĞůƉ�ŝĨ�ƚŚĞ�ŐƌŽƵƉ�ŶĞĞĚƐ�ŝƚ͘

/LWHUDF\�&HQWHUV������

/($'(56+,3�����
52/(6
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6\OODELFDWLRQ

5HDGLQJ

/DQJXDJH�
&RQYHQWLRQV



6SHOOLQJ�	�
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5HDGLQJ

/DQJXDJH�
&RQYHQWLRQV
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:ULWLQJ

:ULWLQJ

:ULWLQJ



/DQJXDJH�
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/DQJXDJH�
&RQYHQWLRQV

/DQJXDJH�
&RQYHQWLRQV
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5HDGLQJ�/LWHUDF\�&HQWHU�7DVN�&DUG��
5HDGLQJ�)OXHQF\�DQG�&RPSUHKHQVLRQ

���7KH�&ODULILHU�SLFNV�XS�WKH�WDVN�FDUG��DQG�WKH�7DVN�0DQDJHU�SDVVHV�RXW�WKH FROG DQG�KRW FRORU�
SHQFLOV�DQG�HUDVHUV��7KH�7DVN�0DQDJHU�QRWHV�WKH�HQGLQJ�WLPH�IRU�WKLV�OLWHUDF\�FHQWHU��7KH�
3HRSOH�0DQDJHU�PDNHV�VXUH�WKDW�HYHU\RQH�LQ�WKH�JURXS�KDV�WKH�UHDGLQJ�IOXHQF\�DUWLFOH�DQG�
UHPLQGV�VWXGHQWV�WR�ZULWH�WKHLU�QDPHV�RQ�WKH�SDJH�

���7KH�&ODULILHU�SRLQWV�WR�WKH�EROGIDFHG SURQXQFLDWLRQ�ZRUGV�LQ�WKH�XSSHU�ULJKW�FRUQHU�RI�WKH�
DUWLFOH�DQG�VD\V��³5HDG\��EHJLQ�´�7KH�JURXS�UHDGV�WKH�ZRUGV�WRJHWKHU�RXW�ORXG��7KH�&ODULILHU�
DVNV�WKH�WHDFKHU�LI�XQVXUH�RI�WKH�SURQXQFLDWLRQ�

���7KH�7DVN�0DQDJHU�VHWV�WKH�WLPHU�IRU�WZR�PLQXWHV��7KH�5HDGHU�UHDGV�WKH�DUWLFOH�WLWOH�DQG�WKHQ�
VD\V��³5HDG\��EHJLQ�´�7KH�7DVN�0DQDJHU�VWDUWV�WKH�WLPHU�DQG�VWXGHQWV�UHDG�WKH�DUWLFOH�LQ�TXLHW�
YRLFHV��VOLJKWO\�ORXGHU�WKDQ�D�ZKLVSHU��DW�WKHLU�RZQ�LQGLYLGXDO�SDFHV�XQWLO�WKH�WLPHU�ULQJV��
:KHQ�WKH�WLPHU�ULQJV��WKH�VWXGHQWV�SODFH�D�ILQJHU�RQ�WKHLU�HQGLQJ�ZRUG��

�� 6WXGHQWV�ORRN�WR�WKH�OHIW�FROXPQ�RI�WKHLU�ILQJHU�IRU�WKH�ZRUG�FRXQW��6WXGHQWV�DGG�RQ�WKH�
QXPEHU�RI�ZRUGV�RQ�WKH�OLQH�XS�WR�WKHLU�ILQJHU�WR�GHWHUPLQH�WKHLU�FROG�RU�KRW�WLPLQJV��7KH�
3HRSOH�0DQDJHU�WHOOV�WKH�VWXGHQWV�WR�UHFRUG�WKHLU�FROG�WLPLQJV�TXLFNO\�DQG�QHDWO\�RQ�WKH�
)OXHQF\�7LPLQJV�&KDUW�

���0RGHOHG�5HDGLQJ�2SWLRQ��6WXGHQWV�SUDFWLFH�UHDGLQJ�ZLWK�PRGHO�UHDGHU�DW�WKH�IOXHQF\�OHYHO�
DVVLJQHG�E\�WKHLU�WHDFKHU�LQ�D�TXLHW�YRLFH��QRW�D�ZKLVSHU���6WXGHQWV�FRQWLQXH�WR�UHDG�DQG�UH�
UHDG�WKH�DUWLFOH�XQWLO�WKH�7DVN�0DQDJHU�VD\V��³6WRS´��DIWHU����PLQXWHV��

���7KH�5HDGHU�UHDGV�WKH�DUWLFOH�WLWOH�DQG�WKHQ�WKH�ILUVW�6&5,3�TXHVWLRQ��1H[W��WKH�5HDGHU�EHJLQV�
UHDGLQJ�WKH�DUWLFOH�LQ�D�TXLHW�YRLFH�XQWLO�VRPHRQH�LQ�WKH�JURXS�VD\V��³6WRS�´�EHFDXVH�WKH�ILUVW�
6&5,3�TXHVWLRQ�KDV�EHHQ�DQVZHUHG�RU�WKH�UHODWHG�LQIRUPDWLRQ�KDV�EHHQ�UHDG������������������

���6WXGHQWV�GLVFXVV�KRZ�WR�ZRUG�WKH�DQVZHU�DQG�ZULWH�WKH�DQVZHU�LQ�WKH�VSDFHV�SURYLGHG�EHORZ�
WKH�6&5,3�TXHVWLRQ��7KH�&ODULILHU�WXUQV�RYHU�WKH�WDVN�FDUG�DQG�UHDGV�WKH�VXJJHVWHG�DQVZHU��
6WXGHQWV�UHYLVH�WKHLU�DQVZHUV�LI�QHFHVVDU\��

���:KHQ�WKH�5HDGHU�ILQLVKHV�D�VHQWHQFH�LQ�ZKLFK�D�EROGIDFHG�YRFDEXODU\�ZRUG�DSSHDUV��WKH�
5HDGHU�VWRSV�DQG�VWXGHQWV�GLVFXVV�WKH�PHDQLQJ�RI�WKH�ZRUG�IURP�VXUURXQGLQJ�6$/(�
�6\QRQ\P��$QWRQ\P��/RJLF��([DPSOH��FRQWH[W�FOXHV��6WXGHQWV�GLVFXVV�KRZ�WR�ZRUG�HDFK�
GHILQLWLRQ�DQG�ZULWH�WKH�YRFDEXODU\�ZRUGV�DQG�WKHLU�GHILQLWLRQV�LQ�WKH�DUWLFOH�PDUJLQV�

���&RQWLQXH�WKHVH�VWHSV�XQWLO�WKH�DUWLFOH�LV�UHDG��WKH�6&5,3�TXHVWLRQV�DUH�DQVZHUHG��DQG�WKH�
YRFDEXODU\�ZRUGV�DUH�GHILQHG��7KH�7DVN�0DQDJHU�JHWV�WKH�DQVZHUV�IURP�WKH�WHDFKHU�DQG�
VWXGHQWV�VHOI�FRUUHFW�DQG�UHYLVH�WKHLU�DQVZHUV�

����)ROORZ�WKH�VDPH�GLUHFWLRQV������IRU�WKH�KRW�WLPLQJ�DQG�XVH�WKH�KRW�SHQFLO�WR�UHFRUG�\RXU�
VFRUH�RQ�WRS�RI�FROG�WLPLQJ��,I�\RX�UHDG�IHZHU�ZRUGV�RQ�WKLV�KRW�WLPLQJ�WKDQ�\RX�GLG�RQ�\RXU�
FROG�WLPLQJ��VLPSO\�GUDZ�D�OLQH�DFURVV�WKH�EDU�DW�WKH�FRUUHFW�VSRW�



5HDGLQJ�/LWHUDF\�&HQWHU�7DVN�&DUG��
5HDGLQJ�)OXHQF\�DQG�&RPSUHKHQVLRQ

���7KH�&ODULILHU�SLFNV�XS�WKH�WDVN�FDUG��DQG�WKH�7DVN�0DQDJHU�SDVVHV�RXW�WKH FROG DQG�KRW FRORU�
SHQFLOV�DQG�HUDVHUV��7KH�7DVN�0DQDJHU�QRWHV�WKH�HQGLQJ�WLPH�IRU�WKLV�OLWHUDF\�FHQWHU��7KH�
3HRSOH�0DQDJHU�PDNHV�VXUH�WKDW�HYHU\RQH�LQ�WKH�JURXS�KDV�WKH�UHDGLQJ�IOXHQF\�DUWLFOH�DQG�
UHPLQGV�VWXGHQWV�WR�ZULWH�WKHLU�QDPHV�RQ�WKH�SDJH�

���7KH�&ODULILHU�SRLQWV�WR�WKH�EROGIDFHG SURQXQFLDWLRQ�ZRUGV�LQ�WKH�XSSHU�ULJKW�FRUQHU�RI�WKH�
DUWLFOH�DQG�VD\V��³5HDG\��EHJLQ�´�7KH�JURXS�UHDGV�WKH�ZRUGV�WRJHWKHU�RXW�ORXG��7KH�&ODULILHU�
DVNV�WKH�WHDFKHU�LI�XQVXUH�RI�WKH�SURQXQFLDWLRQ�

���7KH�7DVN�0DQDJHU�VHWV�WKH�WLPHU�IRU�WZR�PLQXWHV��7KH�5HDGHU�UHDGV�WKH�DUWLFOH�WLWOH�DQG�WKHQ�
VD\V��³5HDG\��EHJLQ�´�7KH�7DVN�0DQDJHU�VWDUWV�WKH�WLPHU�DQG�VWXGHQWV�UHDG�WKH�DUWLFOH�LQ�TXLHW�
YRLFHV��VOLJKWO\�ORXGHU�WKDQ�D�ZKLVSHU��DW�WKHLU�RZQ�LQGLYLGXDO�SDFHV�XQWLO�WKH�WLPHU�ULQJV��
:KHQ�WKH�WLPHU�ULQJV��WKH�VWXGHQWV�SODFH�D�ILQJHU�RQ�WKHLU�HQGLQJ�ZRUG��

�� 6WXGHQWV�ORRN�WR�WKH�OHIW�FROXPQ�RI�WKHLU�ILQJHU�IRU�WKH�ZRUG�FRXQW��6WXGHQWV�DGG�RQ�WKH�
QXPEHU�RI�ZRUGV�RQ�WKH�OLQH�XS�WR�WKHLU�ILQJHU�WR�GHWHUPLQH�WKHLU�FROG�RU�KRW�WLPLQJV��7KH�
3HRSOH�0DQDJHU�WHOOV�WKH�VWXGHQWV�WR�UHFRUG�WKHLU�FROG�WLPLQJV�TXLFNO\�DQG�QHDWO\�RQ�WKH�
)OXHQF\�7LPLQJV�&KDUW�

���0RGHOHG�5HDGLQJ�2SWLRQ��6WXGHQWV�SUDFWLFH�UHDGLQJ�ZLWK�PRGHO�UHDGHU�DW�WKH�IOXHQF\�OHYHO�
DVVLJQHG�E\�WKHLU�WHDFKHU�LQ�D�TXLHW�YRLFH��QRW�D�ZKLVSHU���6WXGHQWV�FRQWLQXH�WR�UHDG�DQG�UH�
UHDG�WKH�DUWLFOH�XQWLO�WKH�7DVN�0DQDJHU�VD\V��³6WRS´��DIWHU����PLQXWHV��

���7KH�5HDGHU�UHDGV�WKH�DUWLFOH�WLWOH�DQG�WKHQ�WKH�ILUVW�6&5,3�TXHVWLRQ��1H[W��WKH�5HDGHU�EHJLQV�
UHDGLQJ�WKH�DUWLFOH�LQ�D�TXLHW�YRLFH�XQWLO�VRPHRQH�LQ�WKH�JURXS�VD\V��³6WRS�´�EHFDXVH�WKH�ILUVW�
6&5,3�TXHVWLRQ�KDV�EHHQ�DQVZHUHG�RU�WKH�UHODWHG�LQIRUPDWLRQ�KDV�EHHQ�UHDG������������������

���6WXGHQWV�GLVFXVV�KRZ�WR�ZRUG�WKH�DQVZHU�DQG�ZULWH�WKH�DQVZHU�LQ�WKH�VSDFHV�SURYLGHG�EHORZ�
WKH�6&5,3�TXHVWLRQ��7KH�&ODULILHU�WXUQV�RYHU�WKH�WDVN�FDUG�DQG�UHDGV�WKH�VXJJHVWHG�DQVZHU��
6WXGHQWV�UHYLVH�WKHLU�DQVZHUV�LI�QHFHVVDU\��

���:KHQ�WKH�5HDGHU�ILQLVKHV�D�VHQWHQFH�LQ�ZKLFK�D�EROGIDFHG�YRFDEXODU\�ZRUG�DSSHDUV��WKH�
5HDGHU�VWRSV�DQG�VWXGHQWV�GLVFXVV�WKH�PHDQLQJ�RI�WKH�ZRUG�IURP�VXUURXQGLQJ�6$/(�
�6\QRQ\P��$QWRQ\P��/RJLF��([DPSOH��FRQWH[W�FOXHV��6WXGHQWV�GLVFXVV�KRZ�WR�ZRUG�HDFK�
GHILQLWLRQ�DQG�ZULWH�WKH�YRFDEXODU\�ZRUGV�DQG�WKHLU�GHILQLWLRQV�LQ�WKH�DUWLFOH�PDUJLQV�

���&RQWLQXH�WKHVH�VWHSV�XQWLO�WKH�DUWLFOH�LV�UHDG��WKH�6&5,3�TXHVWLRQV�DUH�DQVZHUHG��DQG�WKH�
YRFDEXODU\�ZRUGV�DUH�GHILQHG��7KH�7DVN�0DQDJHU�JHWV�WKH�DQVZHUV�IURP�WKH�WHDFKHU�DQG�
VWXGHQWV�VHOI�FRUUHFW�DQG�UHYLVH�WKHLU�DQVZHUV�

����)ROORZ�WKH�VDPH�GLUHFWLRQV������IRU�WKH�KRW�WLPLQJ�DQG�XVH�WKH�KRW�SHQFLO�WR�UHFRUG�\RXU�
VFRUH�RQ�WRS�RI�FROG�WLPLQJ��,I�\RX�UHDG�IHZHU�ZRUGV�RQ�WKLV�KRW�WLPLQJ�WKDQ�\RX�GLG�RQ�\RXU�
FROG�WLPLQJ��VLPSO\�GUDZ�D�OLQH�DFURVV�WKH�EDU�DW�WKH�FRUUHFW�VSRW�



:ULWLQJ�/LWHUDF\�&HQWHU�7DVN�&DUG��
6HQWHQFH�5HYLVLRQV�DQG�/LWHUDU\�5HVSRQVH

���7KH�&ODULILHU�SLFNV�XS�WKH�WDVN�FDUG�DQG�ZLOO�DVN�WKH�WHDFKHU�DQ\�TXHVWLRQV�DERXW�GLUHFWLRQV��
7KH�7DVN�0DQDJHU�ZULWHV�GRZQ�WKH�HQGLQJ�WLPH�IRU�WKLV�OLWHUDF\�FHQWHU��7KH�3HRSOH�0DQDJHU�
PDNHV�VXUH�WKDW�HYHU\RQH�LQ�WKH�JURXS�KDV�WKH�VHQWHQFH�UHYLVLRQ�DFWLYLW\�DQG�UHPLQGV�VWXGHQWV�
WR�ZULWH�WKHLU�QDPHV�RQ�WKH�SDJH�

���7KH�5HDGHU�UHDGV�WKH�VHQWHQFH�UHYLVLRQV�/HVVRQ�)RFXV�RXW�ORXG�LQ�D�VRIW�YRLFH��DQG�WKH�7DVN�
0DQDJHU�KHOSV�WKH�JURXS�VXPPDUL]H�WKH�.H\�,GHD�V��RI�WKH�OHVVRQ�RQ�WKH�OLQHV�SURYLGHG�LQ�WKH�
VHFRQG�FROXPQ�

���$IWHU�HDFK�VWXGHQW�KDV�FRPSOHWHG�WKH�VXPPDULHV��WKH�5HDGHU�UHDGV�WKH�([DPSOH�V���DQG�WKH�
&ODULILHU�DVNV�VWXGHQWV�WR�H[SODLQ�KRZ�HDFK�H[DPSOH�UHODWHV�WR�WKH�/HVVRQ�)RFXV�

���7KH�5HDGHU�UHDGV�WKH�VHQWHQFH�UHYLVLRQ�WDVN��DQG�VWXGHQWV�FRPSOHWH�WKLV�WDVN�LQGLYLGXDOO\�

���8SRQ�FRPSOHWLRQ��WKH�&ODULILHU�DVNV�VWXGHQWV�WR�VKDUH�WKHLU�VHQWHQFH�UHYLVLRQV��7KH�7DVN�
0DQDJHU�JHWV�WKH�DQVZHUV�IURP�WKH�WHDFKHU�DQG�VWXGHQWV�VHOI�FRUUHFW�DQG�UHYLVH�WKHLU�DQVZHUV�

���1H[W��VWXGHQWV�WXUQ�WKHLU�SDSHUV�RYHU�WR�WKH�EDFN�DQG�WKH�5HDGHU�UHDGV�WKH�/LWHUDU\�
4XRWDWLRQ�DQG�WKH�'HILQLWLRQ�([SODQDWLRQ�5HIOHFWLRQ�

���7KH�7DVN�0DQDJHU�UHDGV�HDFK�RI�WKH�2EVHUYDWLRQ��,QWHUSUHWDWLRQ��DQG�$SSOLFDWLRQ�TXHVWLRQV��
2EVHUYDWLRQ LV�:KDW�GR�\RX�VHH"�,QWHUSUHWDWLRQ LV�:KDW�GRHV�LW�PHDQ"�$SSOLFDWLRQ LV�+RZ�FDQ�
WKLV�EH�XVHG"�7KH�7DVN�0DQDJHU�SDXVHV�DIWHU�HDFK�TXHVWLRQ�DQG�WKH�&ODULILHU�DVNV�IRU�
UHVSRQVHV��7KH�3HRSOH�0DQDJHU�HQFRXUDJHV�DOO�VWXGHQWV�WR�UHVSRQG�

���$IWHU�FRPSOHWLQJ�GLVFXVVLRQ��VWXGHQWV�FRPSOHWH�WKH�5HYLVLRQ�DQG�'UDZ�WDVNV�LQGLYLGXDOO\��,I�
WLPH�UHPDLQV��WKH�&ODULILHU�DVNV�VWXGHQWV�WR�VKDUH�WKHLU�UHVSRQVHV�



:ULWLQJ�/LWHUDF\�&HQWHU�7DVN�&DUG��
6HQWHQFH�5HYLVLRQV�DQG�/LWHUDU\�5HVSRQVH

���7KH�&ODULILHU�SLFNV�XS�WKH�WDVN�FDUG�DQG�ZLOO�DVN�WKH�WHDFKHU�DQ\�TXHVWLRQV�DERXW�GLUHFWLRQV��
7KH�7DVN�0DQDJHU�ZULWHV�GRZQ�WKH�HQGLQJ�WLPH�IRU�WKLV�OLWHUDF\�FHQWHU��7KH�3HRSOH�0DQDJHU�
PDNHV�VXUH�WKDW�HYHU\RQH�LQ�WKH�JURXS�KDV�WKH�VHQWHQFH�UHYLVLRQ�DFWLYLW\�DQG�UHPLQGV�VWXGHQWV�
WR�ZULWH�WKHLU�QDPHV�RQ�WKH�SDJH�

���7KH�5HDGHU�UHDGV�WKH�VHQWHQFH�UHYLVLRQV�/HVVRQ�)RFXV�RXW�ORXG�LQ�D�VRIW�YRLFH��DQG�WKH�7DVN�
0DQDJHU�KHOSV�WKH�JURXS�VXPPDUL]H�WKH�.H\�,GHD�V��RI�WKH�OHVVRQ�RQ�WKH�OLQHV�SURYLGHG�LQ�WKH�
VHFRQG�FROXPQ�

���$IWHU�HDFK�VWXGHQW�KDV�FRPSOHWHG�WKH�VXPPDULHV��WKH�5HDGHU�UHDGV�WKH�([DPSOH�V���DQG�WKH�
&ODULILHU�DVNV�VWXGHQWV�WR�H[SODLQ�KRZ�HDFK�H[DPSOH�UHODWHV�WR�WKH�/HVVRQ�)RFXV�

���7KH�5HDGHU�UHDGV�WKH�VHQWHQFH�UHYLVLRQ�WDVN��DQG�VWXGHQWV�FRPSOHWH�WKLV�WDVN�LQGLYLGXDOO\�

���8SRQ�FRPSOHWLRQ��WKH�&ODULILHU�DVNV�VWXGHQWV�WR�VKDUH�WKHLU�VHQWHQFH�UHYLVLRQV��7KH�7DVN�
0DQDJHU�JHWV�WKH�DQVZHUV�IURP�WKH�WHDFKHU�DQG�VWXGHQWV�VHOI�FRUUHFW�DQG�UHYLVH�WKHLU�DQVZHUV�

���1H[W��VWXGHQWV�WXUQ�WKHLU�SDSHUV�RYHU�WR�WKH�EDFN�DQG�WKH�5HDGHU�UHDGV�WKH�/LWHUDU\�
4XRWDWLRQ�DQG�WKH�'HILQLWLRQ�([SODQDWLRQ�5HIOHFWLRQ�

���7KH�7DVN�0DQDJHU�UHDGV�HDFK�RI�WKH�2EVHUYDWLRQ��,QWHUSUHWDWLRQ��DQG�$SSOLFDWLRQ�TXHVWLRQV��
2EVHUYDWLRQ LV�:KDW�GR�\RX�VHH"�,QWHUSUHWDWLRQ LV�:KDW�GRHV�LW�PHDQ"�$SSOLFDWLRQ LV�+RZ�FDQ�
WKLV�EH�XVHG"�7KH�7DVN�0DQDJHU�SDXVHV�DIWHU�HDFK�TXHVWLRQ�DQG�WKH�&ODULILHU�DVNV�IRU�
UHVSRQVHV��7KH�3HRSOH�0DQDJHU�HQFRXUDJHV�DOO�VWXGHQWV�WR�UHVSRQG�

���$IWHU�FRPSOHWLQJ�GLVFXVVLRQ��VWXGHQWV�FRPSOHWH�WKH�5HYLVLRQ�DQG�'UDZ�WDVNV�LQGLYLGXDOO\��,I�
WLPH�UHPDLQV��WKH�&ODULILHU�DVNV�VWXGHQWV�WR�VKDUH�WKHLU�UHVSRQVHV�



/DQJXDJH�&RQYHQWLRQV�/LWHUDF\�&HQWHU�7DVN�&DUG��
*UDPPDU��8VDJH��DQG�0HFKDQLFV

���7KH�&ODULILHU�SLFNV�XS�WKH�WDVN�FDUG�DQG�ZLOO�DVN�WKH�WHDFKHU�DQ\�TXHVWLRQV�DERXW�GLUHFWLRQV��
7KH�7DVN�0DQDJHU�ZULWHV�GRZQ�WKH�HQGLQJ�WLPH�IRU�WKLV�/LWHUDF\�&HQWHU��7KH�3HRSOH�0DQDJHU�
PDNHV�VXUH�WKDW�HYHU\RQH�LQ�WKH�JURXS�KDV�WKH�*80�ZRUNVKHHW�DQG�UHPLQGV�VWXGHQWV�WR�ZULWH�
WKHLU�QDPHV�RQ�WKH�SDJH�

���7KH�5HDGHU�UHDGV�WKH�0HFKDQLFV�1RWHV�LQ�WKH�ULJKW�FROXPQ�RXW�ORXG�LQ�D�VRIW�YRLFH�DQG�
VWRSV�DW�WKH�([DPSOH�V���6WXGHQWV�ORRN�DW�WKH�EDFN�RI�WKHLU�ZRUNVKHHW�DQG�FRS\�GRZQ�WKH�
H[DPSOH�V��IRU�WKDW�VHFWLRQ�RQO\��7KH�&ODULILHU�DVNV�VWXGHQWV�KRZ�WKH�H[DPSOHV�UHODWH�WR�WKH�
PHFKDQLFV�UXOH��&RQWLQXH�WR�IROORZ�WKHVH�VWHSV�IRU�WKH�UHVW�RI�WKH�0HFKDQLFV�1RWHV��

���1H[W��VWXGHQWV�FRPSOHWH�WKH�3UDFWLFH�VHQWHQFHV�LQGLYLGXDOO\�LQ�WKH�OHIW�FROXPQ�IRU�WKH�
PHFKDQLFV�VHFWLRQ�E\�FURVVLQJ�RXW�DQG�UHYLVLQJ�HUURUV�RU�XQGHUOLQLQJ�ZRUGV�DFFRUGLQJ�WR�WKH�
ZRUNVKHHW�GLUHFWLRQV��8SRQ�FRPSOHWLRQ��VWXGHQWV�ORRN�DW�WKH�EDFN�RI�WKHLU�ZRUNVKHHW�WR�VHOI�
FRUUHFW�DQG�UHYLVH�WKHLU�DQVZHUV�LI�QHFHVVDU\�

���&RQWLQXH�WR�IROORZ�WKHVH�VWHSV���V���DQG����IRU�QH[W�VHFWLRQ�RI�WKH�*80�ZRUNVKHHW�

���8SRQ�FRPSOHWLRQ��WKH�7DVN�0DQDJHU�UHDGV�WKH�:ULWLQJ�$SSOLFDWLRQ�WDVN�RXW�ORXG��6WXGHQWV�
FRPSOHWH�WKLV�VHQWHQFH�RU�VHQWHQFHV�LQGLYLGXDOO\�

���:KHQ�ILQLVKHG��WKH�&ODULILHU�DVNV�WKH�JURXS�WR�VKDUH�WKH�:ULWLQJ�$SSOLFDWLRQ�VHQWHQFHV��
6WXGHQWV�ERUURZ IURP�HDFK�RWKHU�WR�UHYLVH�WKHLU�VHQWHQFHV�LI�QHFHVVDU\�



/DQJXDJH�&RQYHQWLRQV�/LWHUDF\�&HQWHU�7DVN�&DUG��
*UDPPDU��8VDJH��DQG�0HFKDQLFV

���7KH�&ODULILHU�SLFNV�XS�WKH�WDVN�FDUG�DQG�ZLOO�DVN�WKH�WHDFKHU�DQ\�TXHVWLRQV�DERXW�GLUHFWLRQV��
7KH�7DVN�0DQDJHU�ZULWHV�GRZQ�WKH�HQGLQJ�WLPH�IRU�WKLV�/LWHUDF\�&HQWHU��7KH�3HRSOH�0DQDJHU�
PDNHV�VXUH�WKDW�HYHU\RQH�LQ�WKH�JURXS�KDV�WKH�*80�ZRUNVKHHW�DQG�UHPLQGV�VWXGHQWV�WR�ZULWH�
WKHLU�QDPHV�RQ�WKH�SDJH�

���7KH�5HDGHU�UHDGV�WKH�0HFKDQLFV�1RWHV�LQ�WKH�ULJKW�FROXPQ�RXW�ORXG�LQ�D�VRIW�YRLFH�DQG�
VWRSV�DW�WKH�([DPSOH�V���6WXGHQWV�ORRN�DW�WKH�EDFN�RI�WKHLU�ZRUNVKHHW�DQG�FRS\�GRZQ�WKH�
H[DPSOH�V��IRU�WKDW�VHFWLRQ�RQO\��7KH�&ODULILHU�DVNV�VWXGHQWV�KRZ�WKH�H[DPSOHV�UHODWH�WR�WKH�
PHFKDQLFV�UXOH��&RQWLQXH�WR�IROORZ�WKHVH�VWHSV�IRU�WKH�UHVW�RI�WKH�0HFKDQLFV�1RWHV��

���1H[W��VWXGHQWV�FRPSOHWH�WKH�3UDFWLFH�VHQWHQFHV�LQGLYLGXDOO\�LQ�WKH�OHIW�FROXPQ�IRU�WKH�
PHFKDQLFV�VHFWLRQ�E\�FURVVLQJ�RXW�DQG�UHYLVLQJ�HUURUV�RU�XQGHUOLQLQJ�ZRUGV�DFFRUGLQJ�WR�WKH�
ZRUNVKHHW�GLUHFWLRQV��8SRQ�FRPSOHWLRQ��VWXGHQWV�ORRN�DW�WKH�EDFN�RI�WKHLU�ZRUNVKHHW�WR�VHOI�
FRUUHFW�DQG�UHYLVH�WKHLU�DQVZHUV�LI�QHFHVVDU\�

���&RQWLQXH�WR�IROORZ�WKHVH�VWHSV���V���DQG����IRU�QH[W�VHFWLRQ�RI�WKH�*80�ZRUNVKHHW�

���8SRQ�FRPSOHWLRQ��WKH�7DVN�0DQDJHU�UHDGV�WKH�:ULWLQJ�$SSOLFDWLRQ�WDVN�RXW�ORXG��6WXGHQWV�
FRPSOHWH�WKLV�VHQWHQFH�RU�VHQWHQFHV�LQGLYLGXDOO\�

���:KHQ�ILQLVKHG��WKH�&ODULILHU�DVNV�WKH�JURXS�WR�VKDUH�WKH�:ULWLQJ�$SSOLFDWLRQ�VHQWHQFHV��
6WXGHQWV�ERUURZ IURP�HDFK�RWKHU�WR�UHYLVH�WKHLU�VHQWHQFHV�LI�QHFHVVDU\�



9RFDEXODU\�/LWHUDF\�&HQWHU�7DVN�&DUG��
2GG�1XPEHUHG�9RFDEXODU\�:RUNVKHHWV

���7KH�&ODULILHU�SLFNV�XS�WKH�WDVN�FDUG�DQG�ZLOO�DVN�WKH�WHDFKHU�DQ\�TXHVWLRQV�DERXW�GLUHFWLRQV��
7KH�7DVN�0DQDJHU�ZULWHV�GRZQ�WKH�HQGLQJ�WLPH�IRU�WKLV�/LWHUDF\�&HQWHU��7KH�3HRSOH�0DQDJHU�
PDNHV�VXUH�WKDW�HYHU\RQH�LQ�WKH�JURXS�KDV�WKH�FRUUHFW�YRFDEXODU\�ZRUNVKHHW�DQG�UHPLQGV�
VWXGHQWV�WR�ZULWH�WKHLU�QDPHV�RQ�WKH�SDJH�

���7KH�5HDGHU�UHDGV�WKH�0XOWLSOH�0HDQLQJ�:RUGV�WLWOH�DQG�GLUHFWLRQV��YRFDEXODU\�ZRUGV��DQG�
GHILQLWLRQV�RXW�ORXG�LQ�D�VRIW�YRLFH��7KH�&ODULILHU�KHOSV�VWXGHQWV�EUDLQVWRUP�ZKLFK�QXPEHU�RI�
WKH�GHILQLWLRQ�EHVW�PDWFKHV�WKH�XVH�RI�HDFK�YRFDEXODU\�ZRUG��

���7KH�5HDGHU�UHDGV�WKH�*UHHN�DQG�/DWLQ�:RUG�3DUWV�WLWOH�DQG�GLUHFWLRQV��WKH�ZRUG�SDUWV��DQG�
WKHLU�PHDQLQJV��7KH�&ODULILHU�KHOSV�VWXGHQWV�EUDLQVWRUP�H[DPSOH�ZRUGV�ZKLFK�XVH�HDFK�RI�WKH�
*UHHN�DQG�/DWLQ�ZRUG�SDUWV��1H[W��VWXGHQWV�XVH�WKH�ZRUG�SDUW�PHDQLQJV��UHYHUVH�WKH�RUGHU�LI�
KHOSIXO��RU�WKHLU�RZQ�ZRUGV�WR�JXHVV�WKH�PHDQLQJ�RI�WKH�YRFDEXODU\�ZRUG��6WXGHQWV�PD\�XVH�
WKH�GLFWLRQDU\�LI�WKH\�FDQQRW�DJUHH�RQ�D�VXLWDEOH�GHILQLWLRQ�JXHVV�

���7KH�5HDGHU�UHDGV�WKH�/DQJXDJH�5HVRXUFHV��'LFWLRQDU\�DQG�7KHVDXUXV�WLWOH��WKH�ILUVW�VHW�RI�
GLUHFWLRQV��DQG�WKH�YRFDEXODU\�ZRUG��7KH�7DVN�0DQDJHU�ILQGV�WKH�YRFDEXODU\�ZRUG�LQ�WKH�
GLFWLRQDU\��ZKLOH�WKH�&ODULILHU�ILQGV�WKH�YRFDEXODU\�ZRUG�LQ�WKH�WKHVDXUXV��6WXGHQWV�H[DPLQH�
WKH�GLFWLRQDU\�ZRUG�HQWU\�DQG�ZRUN�FROODERUDWLYHO\�WR�GHFLGH�ZKHUH�WR�GLYLGH�WKH�ZRUG�LQWR�
V\OODEOHV��ZKHUH�WR�SODFH�WKH�DFFHQW�PDUN��DQG�ZKDW�LV�WKH�SULPDU\�GHILQLWLRQ��

���7KH�5HDGHU�UHDGV�WKH�VHFRQG�VHW�RI�GLUHFWLRQV�DQG�WKH�&ODULILHU�SRLQWV�RXW�ZKHWKHU�
V\QRQ\PV��VDPH���DQWRQ\PV��RSSRVLWH���RU�LQIOHFWLRQV��GLIIHUHQW�ZRUG�HQGLQJV��DUH�UHTXLUHG�
IRU�WKH�ZRUG��6WXGHQWV�H[DPLQH�WKH�WKHVDXUXV�DQG�GHFLGH�ZKLFK�ZRUGV�RU�SKUDVHV�WR�ZULWH�LQ�
WKH�VSDFHV�SURYLGHG��

1RWH�WKDW�QRW�HYHU\�ZRUG�LV�LQFOXGHG�LQ�HYHU\�WKHVDXUXV��7KH�GLFWLRQDU\�PD\�DOVR�KHOS�VWXGHQWV�
GHWHUPLQH�V\QRQ\PV�IURP�WKH�NH\�ZRUGV�LQ�WKH�GHILQLWLRQV�RU�DW�WKH�HQG�RI�WKH�ZRUG�HQWU\�LI�
OLVWHG�DV�6\Q��2IWHQ��VWXGHQWV�FDQ�EUDLQVWRUP�DQWRQ\PV�IURP�WKH�NH\�ZRUGV�LQ�WKH�GHILQLWLRQV��
7KH�GLFWLRQDU\�PD\�DOVR�SURYLGH�LQIOHFWLRQV�LQ�EROGIDFH�DW�WKH�HQG�RI�WKH�ZRUG�HQWU\�RU�
LQIOHFWLRQV�PD\�EH�IRXQG�DV�ZRUG�HQWULHV�OLVWHG�DERYH�RU�EHORZ�WKH�YRFDEXODU\�ZRUG��

���7KH�5HDGHU�UHDGV�WKH�ILJXUHV�RI�VSHHFK�WLWOH�DQG�WKH�GHILQLWLRQ�RI�WKH�ILJXUH�RI�VSHHFK�LQ�WKH�
SDUHQWKHVHV��1H[W��WKH�5HDGHU�UHDGV�WKH�GLUHFWLRQV� 7KH�&ODULILHU�UH�UHDGV�WKH�VHQWHQFH�XVLQJ�
WKH�ILJXUH�RI�VSHHFK�DQG�DVNV�WKH�VWXGHQWV�WR�LQWHUSUHW�ZKDW�WKH�ILJXUH�RI�VSHHFK�PHDQV�DQG�
H[SODLQ�KRZ�LW�LV�XVHG�LQ�WKH�VHQWHQFH��6WXGHQWV�EUDLQVWRUP�WKH�LQWHUSUHWDWLRQ�DQG�H[SODQDWLRQ�
DQG�ZULWH�WKH�DQVZHU�LQ�WKH�VSDFH�SURYLGHG��

���7KH�7DVN�0DQDJHU�JHWV�WKH�DQVZHUV�IURP�WKH�WHDFKHU�DQG�VWXGHQWV�VHOI�FRUUHFW�DQG�UHYLVH�
WKHLU�DQVZHUV��6WXGHQWV�FXW�WKH�RXWVLGH�ERUGHU�RI�WKHLU�9RFDEXODU\�6WXG\�&DUGV�DQG�IROG�WKHP�
DFFRUGLRQ�VW\OH�IURP�IRXU�FROXPQV�LQWR�RQH�VR�WKH�ZRUG�LV�RQ�IURQW�DQG�GHILQLWLRQ�LV�RQ�EDFN�

���6WXGHQWV�TXLHWO\�VWXG\�WKHLU�9RFDEXODU\�6WXG\�&DUGV�DQG�WKHQ�TXL]�HDFK�RWKHU�



9RFDEXODU\�/LWHUDF\�&HQWHU�7DVN�&DUG��
2GG�1XPEHUHG�9RFDEXODU\�:RUNVKHHWV

���7KH�&ODULILHU�SLFNV�XS�WKH�WDVN�FDUG�DQG�ZLOO�DVN�WKH�WHDFKHU�DQ\�TXHVWLRQV�DERXW�GLUHFWLRQV��
7KH�7DVN�0DQDJHU�ZULWHV�GRZQ�WKH�HQGLQJ�WLPH�IRU�WKLV�/LWHUDF\�&HQWHU��7KH�3HRSOH�0DQDJHU�
PDNHV�VXUH�WKDW�HYHU\RQH�LQ�WKH�JURXS�KDV�WKH�FRUUHFW�YRFDEXODU\�ZRUNVKHHW�DQG�UHPLQGV�
VWXGHQWV�WR�ZULWH�WKHLU�QDPHV�RQ�WKH�SDJH�

���7KH�5HDGHU�UHDGV�WKH�0XOWLSOH�0HDQLQJ�:RUGV�WLWOH�DQG�GLUHFWLRQV��YRFDEXODU\�ZRUGV��DQG�
GHILQLWLRQV�RXW�ORXG�LQ�D�VRIW�YRLFH��7KH�&ODULILHU�KHOSV�VWXGHQWV�EUDLQVWRUP�ZKLFK�QXPEHU�RI�
WKH�GHILQLWLRQ�EHVW�PDWFKHV�WKH�XVH�RI�HDFK�YRFDEXODU\�ZRUG��

���7KH�5HDGHU�UHDGV�WKH�*UHHN�DQG�/DWLQ�:RUG�3DUWV�WLWOH�DQG�GLUHFWLRQV��WKH�ZRUG�SDUWV��DQG�
WKHLU�PHDQLQJV��7KH�&ODULILHU�KHOSV�VWXGHQWV�EUDLQVWRUP�H[DPSOH�ZRUGV�ZKLFK�XVH�HDFK�RI�WKH�
*UHHN�DQG�/DWLQ�ZRUG�SDUWV��1H[W��VWXGHQWV�XVH�WKH�ZRUG�SDUW�PHDQLQJV��UHYHUVH�WKH�RUGHU�LI�
KHOSIXO��RU�WKHLU�RZQ�ZRUGV�WR�JXHVV�WKH�PHDQLQJ�RI�WKH�YRFDEXODU\�ZRUG��6WXGHQWV�PD\�XVH�
WKH�GLFWLRQDU\�LI�WKH\�FDQQRW�DJUHH�RQ�D�VXLWDEOH�GHILQLWLRQ�JXHVV�

���7KH�5HDGHU�UHDGV�WKH�/DQJXDJH�5HVRXUFHV��'LFWLRQDU\�DQG�7KHVDXUXV�WLWOH��WKH�ILUVW�VHW�RI�
GLUHFWLRQV��DQG�WKH�YRFDEXODU\�ZRUG��7KH�7DVN�0DQDJHU�ILQGV�WKH�YRFDEXODU\�ZRUG�LQ�WKH�
GLFWLRQDU\��ZKLOH�WKH�&ODULILHU�ILQGV�WKH�YRFDEXODU\�ZRUG�LQ�WKH�WKHVDXUXV��6WXGHQWV�H[DPLQH�
WKH�GLFWLRQDU\�ZRUG�HQWU\�DQG�ZRUN�FROODERUDWLYHO\�WR�GHFLGH�ZKHUH�WR�GLYLGH�WKH�ZRUG�LQWR�
V\OODEOHV��ZKHUH�WR�SODFH�WKH�DFFHQW�PDUN��DQG�ZKDW�LV�WKH�SULPDU\�GHILQLWLRQ��

���7KH�5HDGHU�UHDGV�WKH�VHFRQG�VHW�RI�GLUHFWLRQV�DQG�WKH�&ODULILHU�SRLQWV�RXW�ZKHWKHU�
V\QRQ\PV��VDPH���DQWRQ\PV��RSSRVLWH���RU�LQIOHFWLRQV��GLIIHUHQW�ZRUG�HQGLQJV��DUH�UHTXLUHG�
IRU�WKH�ZRUG��6WXGHQWV�H[DPLQH�WKH�WKHVDXUXV�DQG�GHFLGH�ZKLFK�ZRUGV�RU�SKUDVHV�WR�ZULWH�LQ�
WKH�VSDFHV�SURYLGHG��

1RWH�WKDW�QRW�HYHU\�ZRUG�LV�LQFOXGHG�LQ�HYHU\�WKHVDXUXV��7KH�GLFWLRQDU\�PD\�DOVR�KHOS�VWXGHQWV�
GHWHUPLQH�V\QRQ\PV�IURP�WKH�NH\�ZRUGV�LQ�WKH�GHILQLWLRQV�RU�DW�WKH�HQG�RI�WKH�ZRUG�HQWU\�LI�
OLVWHG�DV�6\Q��2IWHQ��VWXGHQWV�FDQ�EUDLQVWRUP�DQWRQ\PV�IURP�WKH�NH\�ZRUGV�LQ�WKH�GHILQLWLRQV��
7KH�GLFWLRQDU\�PD\�DOVR�SURYLGH�LQIOHFWLRQV�LQ�EROGIDFH�DW�WKH�HQG�RI�WKH�ZRUG�HQWU\�RU�
LQIOHFWLRQV�PD\�EH�IRXQG�DV�ZRUG�HQWULHV�OLVWHG�DERYH�RU�EHORZ�WKH�YRFDEXODU\�ZRUG��

���7KH�5HDGHU�UHDGV�WKH�ILJXUHV�RI�VSHHFK�WLWOH�DQG�WKH�GHILQLWLRQ�RI�WKH�ILJXUH�RI�VSHHFK�LQ�WKH�
SDUHQWKHVHV��1H[W��WKH�5HDGHU�UHDGV�WKH�GLUHFWLRQV� 7KH�&ODULILHU�UH�UHDGV�WKH�VHQWHQFH�XVLQJ�
WKH�ILJXUH�RI�VSHHFK�DQG�DVNV�WKH�VWXGHQWV�WR�LQWHUSUHW�ZKDW�WKH�ILJXUH�RI�VSHHFK�PHDQV�DQG�
H[SODLQ�KRZ�LW�LV�XVHG�LQ�WKH�VHQWHQFH��6WXGHQWV�EUDLQVWRUP�WKH�LQWHUSUHWDWLRQ�DQG�H[SODQDWLRQ�
DQG�ZULWH�WKH�DQVZHU�LQ�WKH�VSDFH�SURYLGHG��

���7KH�7DVN�0DQDJHU�JHWV�WKH�DQVZHUV�IURP�WKH�WHDFKHU�DQG�VWXGHQWV�VHOI�FRUUHFW�DQG�UHYLVH�
WKHLU�DQVZHUV��6WXGHQWV�FXW�WKH�RXWVLGH�ERUGHU�RI�WKHLU�9RFDEXODU\�6WXG\�&DUGV�DQG�IROG�WKHP�
DFFRUGLRQ�VW\OH�IURP�IRXU�FROXPQV�LQWR�RQH�VR�WKH�ZRUG�LV�RQ�IURQW�DQG�GHILQLWLRQ�LV�RQ�EDFN�

���6WXGHQWV�TXLHWO\�VWXG\�WKHLU�9RFDEXODU\�6WXG\�&DUGV�DQG�WKHQ�TXL]�HDFK�RWKHU�



9RFDEXODU\�/LWHUDF\�&HQWHU�7DVN�&DUG��
(YHQ�1XPEHUHG�9RFDEXODU\�:RUNVKHHWV

���7KH�&ODULILHU�SLFNV�XS�WKH�WDVN�FDUG�DQG�ZLOO�DVN�WKH�WHDFKHU�DQ\�TXHVWLRQV�DERXW�GLUHFWLRQV��
7KH�7DVN�0DQDJHU�ZULWHV�GRZQ�WKH�HQGLQJ�WLPH�IRU�WKLV�/LWHUDF\�&HQWHU��7KH�3HRSOH�0DQDJHU�
PDNHV�VXUH�WKDW�HYHU\RQH�LQ�WKH�JURXS�KDV�WKH�FRUUHFW�YRFDEXODU\�ZRUNVKHHW�DQG�UHPLQGV�
VWXGHQWV�WR�ZULWH�WKHLU�QDPHV�RQ�WKH�SDJH�

���7KH�5HDGHU�UHDGV�WKH�:RUG�5HODWLRQVKLSV�WLWOH�DQG�GLUHFWLRQV��YRFDEXODU\�ZRUGV��DQG�
GHILQLWLRQV�RXW�ORXG�LQ�D�VRIW�YRLFH�

���7KH�&ODULILHU�KHOSV�VWXGHQWV�EUDLQVWRUP�FRQWH[W�FOXHV�VHQWHQFHV�ZKLFK�VKRZ��QRW�WHOO��WKH�
PHDQLQJV�RI�WKH�YRFDEXODU\�ZRUGV�DQG�D�WUDQVLWLRQ�ZRUG�RU�SKUDVH�WR�FRQQHFW�WKH�WZR�
VHQWHQFHV��

���7KH�5HDGHU�UHDGV�WKH�&RQQRWDWLRQV�WLWOH�DQG�GLUHFWLRQV��YRFDEXODU\�ZRUGV��DQG�GHILQLWLRQV��
7KH�&ODULILHU�DVNV�WKH�VWXGHQWV�WR�EUDLQVWRUP�ZKLFK�YRFDEXODU\�ZRUGV�EHORQJ�LQ�ZKLFK�EODQNV��

���7KH�7DVN�0DQDJHU�JHWV�WKH�DQVZHUV�IURP�WKH�WHDFKHU�DQG�VWXGHQWV�VHOI�FRUUHFW�DQG�UHYLVH�
WKHLU�DQVZHUV�

���7KH�5HDGHU�UHDGV�WKH�$FDGHPLF�/DQJXDJH�WLWOH�DQG�GLUHFWLRQV��WKH�ILUVW�YRFDEXODU\�ZRUG��LWV�
SDUW�RI�VSHHFK��DQG�GHILQLWLRQ��7KH�&ODULILHU�DVNV�WKH�VWXGHQWV�WR�EUDLQVWRUP�D�ZRUG�RU�SKUDVH�
ZKLFK�LV�VLPLODU�WR�DQG�GLIIHUHQW�WKDQ�WKH�YRFDEXODU\�ZRUG��7KH�7DVN�0DQDJHU�PD\�DVVLJQ�D�
VWXGHQW�WR�ORRN�XS�WKH�YRFDEXODU\�ZRUG�LQ�WKH�WKHVDXUXV��6WXGHQWV�ZULWH�WKHLU�DQVZHUV�LQ�WKH�
ILUVW�WZR�ER[HV�

���7KH�&ODULILHU�WKHQ�KHOSV�VWXGHQWV�EUDLQVWRUP�DQ�H[DPSOH��FKDUDFWHULVWLF��RU�SLFWXUH�RI�WKH�
YRFDEXODU\�ZRUG��)RU�H[DPSOH��LI�WKH�YRFDEXODU\�ZRUG�ZHUH�VFKRRO��H[DPSOHV�FRXOG�EH�
HOHPHQWDU\��PLGGOH�VFKRRO��DQG�KLJK�VFKRROV��&KDUDFWHULVWLFV�RI�VFKRRO FRXOG�EH�WHDFKHUV��
VWXGHQWV��DQG�ERRNV��3LFWXUHV�RI�VFKRRO�FRXOG�EH�D�VNHWFK�RI�D�VFKRRO�EXLOGLQJ�RU�FODVVURRP�RU�
D�V\PERO�VXFK�DV�DQ�RSHQ�ERRN��6WXGHQWV�ZULWH�WKHLU�UHVSRQVH�LQ�WKH�ODVW�ER[�

���)ROORZ�WKH�VDPH�VWHSV���V���DQG����IRU�WKH�VHFRQG�YRFDEXODU\�ZRUG�

���6WXGHQWV�TXLHWO\�VWXG\�WKHLU�9RFDEXODU\�6WXG\�&DUGV�DQG�WKHQ�TXL]�HDFK�RWKHU�LQ�SDLUV�RU�
WULDGV�XQWLO�WKH�HQG�RI�WKH�9RFDEXODU\�/LWHUDF\�&HQWHU�



9RFDEXODU\�/LWHUDF\�&HQWHU�7DVN�&DUG��
(YHQ�1XPEHUHG�9RFDEXODU\�:RUNVKHHWV

���7KH�&ODULILHU�SLFNV�XS�WKH�WDVN�FDUG�DQG�ZLOO�DVN�WKH�WHDFKHU�DQ\�TXHVWLRQV�DERXW�GLUHFWLRQV��
7KH�7DVN�0DQDJHU�ZULWHV�GRZQ�WKH�HQGLQJ�WLPH�IRU�WKLV�/LWHUDF\�&HQWHU��7KH�3HRSOH�0DQDJHU�
PDNHV�VXUH�WKDW�HYHU\RQH�LQ�WKH�JURXS�KDV�WKH�FRUUHFW�YRFDEXODU\�ZRUNVKHHW�DQG�UHPLQGV�
VWXGHQWV�WR�ZULWH�WKHLU�QDPHV�RQ�WKH�SDJH�

���7KH�5HDGHU�UHDGV�WKH�:RUG�5HODWLRQVKLSV�WLWOH�DQG�GLUHFWLRQV��YRFDEXODU\�ZRUGV��DQG�
GHILQLWLRQV�RXW�ORXG�LQ�D�VRIW�YRLFH�

���7KH�&ODULILHU�KHOSV�VWXGHQWV�EUDLQVWRUP�FRQWH[W�FOXHV�VHQWHQFHV�ZKLFK�VKRZ��QRW�WHOO��WKH�
PHDQLQJV�RI�WKH�YRFDEXODU\�ZRUGV�DQG�D�WUDQVLWLRQ�ZRUG�RU�SKUDVH�WR�FRQQHFW�WKH�WZR�
VHQWHQFHV��

���7KH�5HDGHU�UHDGV�WKH�&RQQRWDWLRQV�WLWOH�DQG�GLUHFWLRQV��YRFDEXODU\�ZRUGV��DQG�GHILQLWLRQV��
7KH�&ODULILHU�DVNV�WKH�VWXGHQWV�WR�EUDLQVWRUP�ZKLFK�YRFDEXODU\�ZRUGV�EHORQJ�LQ�ZKLFK�EODQNV��

���7KH�7DVN�0DQDJHU�JHWV�WKH�DQVZHUV�IURP�WKH�WHDFKHU�DQG�VWXGHQWV�VHOI�FRUUHFW�DQG�UHYLVH�
WKHLU�DQVZHUV�

���7KH�5HDGHU�UHDGV�WKH�$FDGHPLF�/DQJXDJH�WLWOH�DQG�GLUHFWLRQV��WKH�ILUVW�YRFDEXODU\�ZRUG��LWV�
SDUW�RI�VSHHFK��DQG�GHILQLWLRQ��7KH�&ODULILHU�DVNV�WKH�VWXGHQWV�WR�EUDLQVWRUP�D�ZRUG�RU�SKUDVH�
ZKLFK�LV�VLPLODU�WR�DQG�GLIIHUHQW�WKDQ�WKH�YRFDEXODU\�ZRUG��7KH�7DVN�0DQDJHU�PD\�DVVLJQ�D�
VWXGHQW�WR�ORRN�XS�WKH�YRFDEXODU\�ZRUG�LQ�WKH�WKHVDXUXV��6WXGHQWV�ZULWH�WKHLU�DQVZHUV�LQ�WKH�
ILUVW�WZR�ER[HV�

���7KH�&ODULILHU�WKHQ�KHOSV�VWXGHQWV�EUDLQVWRUP�DQ�H[DPSOH��FKDUDFWHULVWLF��RU�SLFWXUH�RI�WKH�
YRFDEXODU\�ZRUG��)RU�H[DPSOH��LI�WKH�YRFDEXODU\�ZRUG�ZHUH�VFKRRO��H[DPSOHV�FRXOG�EH�
HOHPHQWDU\��PLGGOH�VFKRRO��DQG�KLJK�VFKRROV��&KDUDFWHULVWLFV�RI�VFKRRO FRXOG�EH�WHDFKHUV��
VWXGHQWV��DQG�ERRNV��3LFWXUHV�RI�VFKRRO�FRXOG�EH�D�VNHWFK�RI�D�VFKRRO�EXLOGLQJ�RU�FODVVURRP�RU�
D�V\PERO�VXFK�DV�DQ�RSHQ�ERRN��6WXGHQWV�ZULWH�WKHLU�UHVSRQVH�LQ�WKH�ODVW�ER[�

���)ROORZ�WKH�VDPH�VWHSV���V���DQG����IRU�WKH�VHFRQG�YRFDEXODU\�ZRUG�

���6WXGHQWV�TXLHWO\�VWXG\�WKHLU�9RFDEXODU\�6WXG\�&DUGV�DQG�WKHQ�TXL]�HDFK�RWKHU�LQ�SDLUV�RU�
WULDGV�XQWLO�WKH�HQG�RI�WKH�9RFDEXODU\�/LWHUDF\�&HQWHU�



6SHOOLQJ�DQG�6\OODELFDWLRQ�/LWHUDF\�&HQWHU�7DVN�&DUG��
6SHOOLQJ�6RUWV

���7KH�&ODULILHU�SLFNV�XS�WKH�WDVN�FDUG�DQG�ZLOO�DVN�WKH�WHDFKHU�DQ\�TXHVWLRQV�DERXW�GLUHFWLRQV��
7KH�7DVN�0DQDJHU�ZULWHV�GRZQ�WKH�HQGLQJ�WLPH�IRU�WKLV�OLWHUDF\�FHQWHU��7KH�3HRSOH�0DQDJHU�
PDNHV�VXUH�WKDW�HYHU\RQH�LQ�WKH�JURXS�KDV�WKH�VSHOOLQJ�VRUW�ZRUNVKHHW�DQG�UHPLQGV�VWXGHQWV�WR�
ZULWH�WKHLU�QDPHV�RQ�ERWK�SDJHV�

���7KH�5HDGHU�UHDGV�WKH�6SHOOLQJ�5XOH�RXW�ORXG�DQG�WKH�6SHOOLQJ�5XOH�'LUHFWLRQV�LQ�D�VRIW�
YRLFH�

���7KH�&ODULILHU�KHOSV�WKH�JURXS�WR�EUDLQVWRUP�SODFHPHQW�RI�WKH�VSHOOLQJ�ZRUGV�OLVWHG�LQ�WKH�OHIW�
FROXPQ�LQWR�WKH�FDWHJRULHV�LQ�WKH�ULJKW�FROXPQ��6WXGHQWV�VKRXOG�VHOHFW�WKH�SODFHPHQWV�
FRQVLGHULQJ�WKH�EHVW�SRVVLEOH�DQVZHUV�ZKLFK�PDWFK�WKH�ZRUGV¶�VRXQGV�RU�VSHOOLQJ�SDWWHUQV�

���8SRQ�FRPSOHWLRQ��WKH�5HDGHU�WXUQV�WKH�ZRUNVKHHW�RYHU�WR�WKH�EDFN�DQG�UHDGV�WKH�VSHOOLQJ�
VRUW�FDWHJRU\�DQG�LWV�VSHOOLQJ�VRUW�ZRUGV�

���7KH�7DVN�0DQDJHU�WHOOV�VWXGHQWV�WR�WXUQ�WKHLU�ZRUNVKHHWV�RYHU�WR�WKH�EDFN�DQG�WR�FLUFOH�WKH�
EROGHG�VSHOOLQJ�SDWWHUQV�LQ�WKH�ZRUGV�WKH\�VRUWHG�FRUUHFWO\�

���6WXGHQWV�VHOI�HGLW�DQG�UHYLVH��DFFRUGLQJ�WR�WKH�DQVZHUV��7KH�&ODULILHU�KHOSV�VWXGHQWV�
XQGHUVWDQG�ZK\�WKH�DQVZHUV�EHVW�PDWFK�HDFK�VSHOOLQJ�VRUW�FDWHJRU\�

���7KH�&ODULILHU�KHOSV�WKH�JURXS�EUDLQVWRUP�VL[�RWKHU�ZRUGV�ZKLFK�PDWFK�WKH�VSHOOLQJ�SDWWHUQ��
6WXGHQWV�ZULWH�WKHVH�LQ�WKH�VSDFHV�SURYLGHG�DQG�GLVFXVV�ZKHUH�HDFK�ZRUG�ZRXOG�ILW�LQWR�WKH�
VSHOOLQJ�VRUW�FDWHJRULHV�



6SHOOLQJ�DQG�6\OODELFDWLRQ�/LWHUDF\�&HQWHU�7DVN�&DUG��
6SHOOLQJ�6RUWV

���7KH�&ODULILHU�SLFNV�XS�WKH�WDVN�FDUG�DQG�ZLOO�DVN�WKH�WHDFKHU�DQ\�TXHVWLRQV�DERXW�GLUHFWLRQV��
7KH�7DVN�0DQDJHU�ZULWHV�GRZQ�WKH�HQGLQJ�WLPH�IRU�WKLV�OLWHUDF\�FHQWHU��7KH�3HRSOH�0DQDJHU�
PDNHV�VXUH�WKDW�HYHU\RQH�LQ�WKH�JURXS�KDV�WKH�VSHOOLQJ�VRUW�ZRUNVKHHW�DQG�UHPLQGV�VWXGHQWV�WR�
ZULWH�WKHLU�QDPHV�RQ�ERWK�SDJHV�

���7KH�5HDGHU�UHDGV�WKH�6SHOOLQJ�5XOH�RXW�ORXG�DQG�WKH�6SHOOLQJ�5XOH�'LUHFWLRQV�LQ�D�VRIW�
YRLFH�

���7KH�&ODULILHU�KHOSV�WKH�JURXS�WR�EUDLQVWRUP�SODFHPHQW�RI�WKH�VSHOOLQJ�ZRUGV�OLVWHG�LQ�WKH�OHIW�
FROXPQ�LQWR�WKH�FDWHJRULHV�LQ�WKH�ULJKW�FROXPQ��6WXGHQWV�VKRXOG�VHOHFW�WKH�SODFHPHQWV�
FRQVLGHULQJ�WKH�EHVW�SRVVLEOH�DQVZHUV�ZKLFK�PDWFK�WKH�ZRUGV¶�VRXQGV�RU�VSHOOLQJ�SDWWHUQV�

���8SRQ�FRPSOHWLRQ��WKH�5HDGHU�WXUQV�WKH�ZRUNVKHHW�RYHU�WR�WKH�EDFN�DQG�UHDGV�WKH�VSHOOLQJ�
VRUW�FDWHJRU\�DQG�LWV�VSHOOLQJ�VRUW�ZRUGV�

���7KH�7DVN�0DQDJHU�WHOOV�VWXGHQWV�WR�WXUQ�WKHLU�ZRUNVKHHWV�RYHU�WR�WKH�EDFN�DQG�WR�FLUFOH�WKH�
EROGHG�VSHOOLQJ�SDWWHUQV�LQ�WKH�ZRUGV�WKH\�VRUWHG�FRUUHFWO\�

���6WXGHQWV�VHOI�HGLW�DQG�UHYLVH��DFFRUGLQJ�WR�WKH�DQVZHUV��7KH�&ODULILHU�KHOSV�VWXGHQWV�
XQGHUVWDQG�ZK\�WKH�DQVZHUV�EHVW�PDWFK�HDFK�VSHOOLQJ�VRUW�FDWHJRU\�

���7KH�&ODULILHU�KHOSV�WKH�JURXS�EUDLQVWRUP�VL[�RWKHU�ZRUGV�ZKLFK�PDWFK�WKH�VSHOOLQJ�SDWWHUQ��
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2018–2019

GRAMMAR, MECHANICS, SPELLING, and VOCABULARY

Here’s what teachers are saying about the 
Grammar, Mechanics, Spelling, and Vocabulary 
(Teaching the Language Strand) programs...

GRAMMAR, MECHANICS, SPELLING, AND VOCABULARY 

(Teaching the Language Strand)

Grades 4, 5, 6, 7, and  8 Teacher’s Guide and Student Workbook BUNDLE

Ebook Download $129.99



Ebook Download
$79.99

Program Includes the 
Reading Fluency and 

Comprehension 
Toolkit, Phonemic 

Awareness and 
Phonics Toolkit, 

Differentiated 
Spelling Instruction, 

and Much More

Ebook Download
$59.99

Ebook Download
High School
$29.99

Ebook Download
$19.99

Ebook Download
$19.99

Get both the Teaching Reading Strategies program and the accompanying 
Sam and Friends Phonics Books BUNDLE  Ebook Download for $129.99.

54 eight-page GUIDED READING PHONICS BOOKS
(each with running records), designed for older readers with 

teenage cartoon characters and plots



Ebook Download
$29.99

Ebook Download
$29.99

Ebook Download
$29.99

Ebook Download
$29.99

Grades 4, 5, 6, 7, and 8

Ebook Download
$29.99

Grades 4, 5, 6, 7, and 8

“The centers are easy for the groups to follow and learning is fun 

for me to to walk around and enjoy.” ―Michelle Holda-Vaccaro

Grades 4, 5, 6, 7, 8 CCSS Aligned Grade-level Centers

Reading (comprehension worksheets and fluency with 

YouTube modeled readings at 3 different speeds)

Writing (sentence revision and mentor texts)

Language Conventions (grammar and mechanics)

Vocabulary (worksheets cover all L. 4, 5, 6 Standards)

Spelling and Syllabication (sorts and syllable worksheets)

Study Skills (note-taking, listening, test-prep, and more)

Remedial Centers

Phonics, Spelling, Grammar & Mechanics, Guided Reading

.

.

.

.

.

.

ACADEMIC LITERACY CENTERS (full year lessons)

Ebook Download 
from $19.99



Ebook Download
$59.99

Program Includes The 
Pennington Manual of 
Style, Essay Strategies 

Toolkit, and Much More 

Ebook Download
$19.99

Ebook Download
$12.99

Ebook Download
$24.99

Ebook Download
$59.99
Grades 4, 5, 6, 7, 8 and 
High School
A Slice of the 
Grammar, Mechanics, 
Spelling, and 
Vocabulary Program; 
Includes Grammar 
Openers Toolkit and 
Grammar Openers

56 teacher or self-guided lessons. Each includes a personal 

assessment, study skills lesson, and reflection

Perfect for substitute lessons, advocacy, advisory, study hall, or 

study skills elective classes

The 20-minute lessons include online links for more practice.


