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7DEOH�RI�&RQWHQWV

*UDPPDU��8VDJH��DQG�0HFKDQLFV�/LWHUDF\�&HQWHU�2YHUYLHZ«««««««««««�����
)$4V«««««««««««««««««««««««««««««««�����������
6HW�XS��'LDJQRVWLF�$VVHVVPHQWV��DQG�,QWURGXFWLRQ�RI�WKH�*UDPPDU�DQG�0HFKDQLFV««« �
*UDPPDU�DQG�0HFKDQLFV�:RUNVKRS�'LUHFWLRQV«««««««««««««««««�
'LDJQRVWLF�*UDPPDU�DQG�8VDJH�$VVHVVPHQW«««««««««««««««������������ �±��
'LDJQRVWLF�0HFKDQLFV $VVHVVPHQW««««««««««««««««««««««��±��
*UDPPDU��8VDJH��DQG�0HFKDQLFV 0DWUL[««««««««««««««««««���������±��
&RPPRQ�&RUH�6WDWH�6WDQGDUG�$OLJQPHQW�'RFXPHQWV««««««««««««««�� ��±��

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

3DUWV�RI�6SHHFK �� 3URSHU�1RXQV�
�� &RPPRQ�1RXQV
�� 3URQRXQV
�� $GMHFWLYHV�
�� 9HUEV�
�� $GYHUEV�
�� 3UHSRVLWLRQDO�3KUDVHV�
�� &RRUGLQDWLQJ�&RQMXQFWLRQV
�� 6XERUGLQDWLQJ�&RQMXQFWLRQV
��� &RUUHODWLYH�&RQMXQFWLRQV

6HQWHQFH�6WUXFWXUH ���� 6LPSOH�DQG�&RPSOHWH�6XEMHFWV
���� &RPSRXQG�6XEMHFWV
���� 6LPSOH�DQG�&RPSOHWH�3UHGLFDWHV
���� &RPSRXQG�3UHGLFDWHV
��� 6LPSOH�6HQWHQFHV���7\SHV�RI�6HQWHQFHV
���� &RPSRXQG�6HQWHQFHV
���� &RPSOH[�6HQWHQFHV
���� &RPSRXQG�&RPSOH[�6HQWHQFHV
���� )UDJPHQWV
���� 5XQ�2QV

3URQRXQ�8VDJH ���� 6XEMHFW�&DVH�3URQRXQV
���� 2EMHFW�&DVH�3URQRXQV
��� ,QWHQVLYH�DQG�5HIOH[LYH�3URQRXQV
���� 3URQRXQ$QWHFHGHQWV
���� :KR��:KRVH��:KRP��7KDW��:KLFK
���� ,QGHILQLWH�3HRSOH�3URQRXQV
���� ,QGHILQLWH�6L]H�RU�$PRXQW�3URQRXQV



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

0RGLILHUV ���� 3DVW�3DUWLFLSOHV
���� 3UHVHQW�3DUWLFLSOHV�
��� 'DQJOLQJ���0LVSODFHG�0RGLILHUV
��� 6KRUW�&RPSDUDWLYH�0RGLILHUV
��� 6KRUW�6XSHUODWLYH�0RGLILHUV
��� /RQJ�DQG�³BBO\´�&RPSDUDWLYH�0RGLILHUV
��� /RQJ�DQG�³BBO\´�6XSHUODWLYH�0RGLILHUV

9HUE�7HQVHV�DQG�)RUPV ��� /LQNLQJ�DQG�+HOSLQJ�9HUEV
��� 0RGDOV
��� 3DVW�7HQVH�9HUEV
��� 3DVW�3URJUHVVLYH�9HUEV
��� 3DVW�3HUIHFW�9HUEV
��� 3UHVHQW�7HQVH�9HUEV
��� 3UHVHQW�3URJUHVVLYH�9HUEV
��� 3UHVHQW�3HUIHFW�9HUEV
��� )XWXUH�7HQVH�9HUEV
��� )XWXUH�3URJUHVVLYH�9HUEV
��� )XWXUH�3HUIHFW�9HUEV

&RPPDV ��� &RPPDV�ZLWK�6SHDNHU�7DJV
��� &RPPDV�ZLWK�$SSRVLWLYHV
��� &RPPDV�ZLWKLQ�6HULHV
��� &RPPDV�ZLWK�,QWURGXFWLRQV
��� &RPPDV�ZLWK�*HRJUDSK\
��� &RPPDV�ZLWK�1RXQV�RI�'LUHFW�6SHHFK
��� &RPPDV�ZLWK�&RQMXQFWLRQV
��� &RPPDV�LQ�/HWWHUV
��� &RPPDV�ZLWK�&RRUGLQDWH�$GMHFWLYHV

&DSLWDOL]DWLRQ ��� &DSLWDOL]DWLRQ�RI�3HRSOH���&KDUDFWHUV
��� &DSLWDOL]DWLRQ�RI�3ODFHV
��� &DSLWDOL]DWLRQ�RI�7KLQJV
��� &DSLWDOL]DWLRQ�RI�+ROLGD\V�DQG�'DWHV
��� &DSLWDOL]DWLRQ�RI�2UJDQL]DWLRQV�DQG�%XVLQHVVHV
��� &DSLWDOL]DWLRQ�RI�/DQJXDJH�DQG�3HRSOH�*URXSV
��� &DSLWDOL]DWLRQ�RI�(YHQWV�DQG�+LVWRULFDO�3HULRGV



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

4XRWDWLRQ�0DUNV�DQG ��� 0RYLH�DQG�7HOHYLVLRQ�6KRZ�7LWOHV
8QGHUOLQLQJ��,WDOLFV� ��� %RRN���0DJD]LQH���1HZVSDSHU���:HEVLWH�7LWOHV

��� 6RQJ���3RHP�7LWOHV
��� 3OD\���:RUN�RI�$UW�7LWOHV�
��� %RRN�&KDSWHU�7LWOHV
��� $UWLFOH�7LWOHV
��� 6KRUW�6WRU\���'RFXPHQW�7LWOHV
��� 'LUHFW�4XRWDWLRQV

$GGLWLRQDO�3XQFWXDWLRQ ��� $SRVWURSKHV��&RQWUDFWLRQV�
��� 6HPLFRORQV
��� 3DUHQWKHVHV���'DVKHV
��� $SRVWURSKHV��6LQJXODU�3RVVHVVLYHV��
��� $SRVWURSKHV��3OXUDO�3RVVHVVLYHV��
��� &RORQV
��� 3HULRGV�ZLWK�$EEUHYLDWLRQV���,QLWLDOV���$FURQ\PV
��� ([FODPDWLRQ�3RLQWV

$GGHQGXP

� 6HYHQ�/LWHUDF\�&HQWHU�5RWDWLRQV
� /LWHUDF\�&HQWHUV�*URXS�1RUPV�%(�+(52,&��*URXS�1RUPV
� /LWHUDF\�&HQWHUV�/($'(56+,3�52/(6
� *UDPPDU��8VDJH��DQG�0HFKDQLFV�/LWHUDF\�&HQWHU�3RFNHW�&DUGV�DQG�/LWHUDF\�6LJQ

&DUGV?*UDPPDU��8VDJH��DQG�0HFKDQLFV�/LWHUDF\�&HQWHU�/LWHUDF\�&HQWHU�7DVN�&DUGV�DQG�
$QVZHUV�



*UDPPDU�DQG�0HFKDQLFV�/LWHUDF\�&HQWHU�������3HQQLQJWRQ�3XEOLVKLQJ��SHQQLQJWRQSXEOLVKLQJ�FRP�� �

'LDJQRVWLF�*UDPPDU�DQG�8VDJH�$VVHVVPHQW

'LUHFWLRQV��3ODFH�WKH�OHWWHU�LQ�WKH�VSDFH�WR�WKH�OHIW�RI�WKH�QXPEHU�WKDW�LGHQWLILHV�WKH�SDUWV�RI�
VSHHFK�LQ�WKH�VHQWHQFH�EHORZ�

$OWKRXJK�WKH\�DSRORJL]HG��HLWKHU�.LP�RU�7RP�ZDV�DOZD\V�DUULYLQJ�ODWH�IRU�WKHLU�WHDP�
SUDFWLFHV�DQG�OHDJXH�JDPHV�

BBB���7KH�SURSHU�QRXQV�LQ�WKH�VHQWHQFH�DUH�BBBBB�DQG�BBBBB�
$��SUDFWLFHV��JDPHV %��DOZD\V��ODWH &��.LP��7RP
'��WKH\��WKHLU (��7RP��JDPHV

BBB���7KH�FRPPRQ�QRXQV LQ�WKH�VHQWHQFH�DUH�BBBBB�DQG�BBBBB�
$��WHDP��SUDFWLFHV %��SUDFWLFHV��JDPHV &��.LP��7RP
'��WKH\��WKHLU (��.LP��JDPHV

BBB���7KH�SURQRXQV�LQ�WKH�VHQWHQFH�DUH�BBBBB�DQG�BBBBB�
$��WKH\��WKHLU %��.LP��7RP &��WHDP��OHDJXH
'��DSRORJL]HG��DUULYLQJ (��DOZD\V��ODWH

BBB���7KH�DGMHFWLYHV�LQ�WKH�VHQWHQFH�DUH�BBBBB�DQG�BBBBB�
$��DSRORJL]HG��DUULYLQJ %��HLWKHU��RU &��SUDFWLFHV��JDPHV
'��DOZD\V��ODWH (��WHDP��OHDJXH

BBB���7KH�YHUEV�LQ�WKH�VHQWHQFH�DUH�BBBBB�DQG�BBBBB�
$��DUULYLQJ��SUDFWLFHV %��DOZD\V��ODWH &��DSRORJL]HG��ZDV�DUULYLQJ
'��SUDFWLFHV��JDPHV (��DSRORJL]HG��SUDFWLFHV

BBB���7KH�DGYHUEV�LQ�WKH�VHQWHQFH�DUH�BBBBB�DQG�BBBBB�
$��$OWKRXJK��DOZD\V %��DOZD\V��ODWH &��WHDP��OHDJXH
'��DUULYLQJ��SUDFWLFHV (��HLWKHU��ODWH

BBB���7KH�SUHSRVLWLRQ�LQ�WKH�VHQWHQFH�LV�BBBBB�
$��IRU %��DQG &��RU
'��HLWKHU (��WKHLU

BBB���7KH�FRRUGLQDWLQJ�FRQMXQFWLRQ�LQ�WKH�VHQWHQFH�LV�BBBBB�����
$��ODWH %��RU &��HLWKHU
'��IRU (��DQG

BBB���7KH�VXERUGLQDWLQJ�FRQMXQFWLRQ�LQ�WKH�VHQWHQFH�LV�BBBBB�����
$��HLWKHU %��IRU &��$OWKRXJK
'��RU (��DQG

BBB����7KH�FRUUHODWLYH�FRQMXQFWLRQV�LQ�WKH�VHQWHQFH�BBBBB�DQG�BBBBB�
$��$OWKRXJK��HLWKHU %��HLWKHU��IRU &��RU��IRU
'��HLWKHU��RU (��IRU��DQG

3DUWV�RI�6SHHFK�0DVWHU\��������BBB���



*UDPPDU�DQG�0HFKDQLFV�/LWHUDF\�&HQWHU�������3HQQLQJWRQ�3XEOLVKLQJ��SHQQLQJWRQSXEOLVKLQJ�FRP�� ��

'LDJQRVWLF�0HFKDQLFV�$VVHVVPHQW�$QVZHUV

'LUHFWLRQV��(DFK�SUREOHP�KDV�WKH�QXPEHUHG�GLDJQRVWLF�LWHPV�LQ�HQODUJHG�EROGIDFH��,I�WKH�VWXGHQW�
PLVVHV�DQ�LWHP��PDUN�D���LQ�WKH�VDPH�QXPEHU�FROXPQ�RQ�WKH�7/6�'LDJQRVWLF�*UDPPDU��8VDJH��
DQG�0HFKDQLFV�$VVHVVPHQW�0DVWHU\�0DWUL[�

�������������������QHHGV�ERWK� ��

���D�IULHQG�QDPHG�-RKQ�VDLG� ³,�DP�JODG�, GRQ¶W�QHHG�DQ\�KHOS�RQ�P\�KRPHZRUN´

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

���WKDW�QHZ�VWXGHQW� SDXOD� LV�IURP�6RXWK�$IULFD� VKH�WROG�PH�VKH�KDG�QHYHU�VHHQ�WKH�VWDU�ZDUV
PRYLH�LQ�WKDW�FRXQWU\

����QHHGV�ERWK� ��

���VKH�VDZ�SLFWXUHV�RI�WKH�FRVWXPHV� URERWV� DQG�VKLS�PRGHOV�LQ�WKH�QHZVZHHN DUWLFOH�
����QHHGV�ERWK� ����QHHGV�ERWK�

�WKH�RQH�WKDW�IHDWXUHG�6SDFH�&DPS�

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

���\HV� \RX�VKRXOG�OLVWHQ�WR�WKDW�VRQJ�FDOOHG�³WKH�RQH�PRQVWHU¶V�KRZO´ EHIRUH�+DOORZHHQ

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

���EULQJ�ERWK�JLUOV¶ EHVW�GUHVVHV�WR�DWODQWD� JHRUJLD�WR�VHH�WKH�SOD\�WLWOHG�ILGGOHU�RQ�WKH�URRI

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

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

�� �� ����QHHGV ERWK�

���PU� ZRQJ�SXW�RQ�KLV�JODVVHV� DQG�WKHQ�KH�UHDG�WKH�PDJD]LQH�DUWLFOH�WLWOHG�³P\�GRJ�VSRNH�
��

(QJOLVK´

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

��� GHDU�PDU\� �� ����QHHGV�ERWK�

ZKDW�D�FRPSOHWH�VXUSULVH� QR�RQH�KDG�UHDG�WKH�VKRUW�VWRU\�WLWOHG�³\DQNHHV�
DQG�

����QR�FRPPDV�ZLWK�ZKROH�PHVV\�VWRU\��QHHGV�ERWK�FRPPDV
����QHHGV�ERWK���� ZLWK�VDG��GHSUHVVLQJ��

UHEHOV´ DERXW�WKH�&LYLO�:DU�WKH�ZKROH�PHVV\�VWRU\�ZDV VDG� GHSUHVVLQJ� DQG�WUXH
\RXUV�WUXO\�
DP\



*UDPPDU�DQG�0HFKDQLFV�/LWHUDF\�&HQWHU�������3HQQLQJWRQ�3XEOLVKLQJ��SHQQLQJWRQSXEOLVKLQJ�FRP�� ��

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

&DWHJRULHV� 3DUWV�RI�6SHHFK 6HQWHQFH�6WUXFWXUH 3URQRXQV
:RUNVKHHW��V � � � � � � � � � �� �� �� �� �� �� �� �� �� �� �� �� �� ��
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*UDPPDU�DQG�0HFKDQLFV�/LWHUDF\�&HQWHU�������3HQQLQJWRQ�3XEOLVKLQJ��SHQQLQJWRQSXEOLVKLQJ�FRP�� ��

&RPPRQ�&RUH�6WDWH�6WDQGDUGV�$OLJQPHQW

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

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

&&66�(/$�/,7(5$&<�/�����'
2UGHU�DGMHFWLYHV�ZLWKLQ�VHQWHQFHV�DFFRUGLQJ�WR�FRQYHQWLRQDO�SDWWHUQV��H�J�� D�
VPDOO�UHG�EDJ UDWKHU�WKDQ D�UHG�VPDOO�EDJ��
&&66�(/$�/,7(5$&<�/�����(
)RUP�DQG�XVH�SUHSRVLWLRQDO�SKUDVHV�
&&66�(/$�/,7(5$&<�/�����)
3URGXFH�FRPSOHWH�VHQWHQFHV��UHFRJQL]LQJ�DQG�FRUUHFWLQJ�LQDSSURSULDWH�
IUDJPHQWV�DQG�UXQ�RQV�
&&66�(/$�/,7(5$&<�/�����$
8VH�FRUUHFW�FDSLWDOL]DWLRQ�
&&66�(/$�/,7(5$&<�/�����%
8VH�FRPPDV�DQG�TXRWDWLRQ�PDUNV�WR�PDUN�GLUHFW�VSHHFK�DQG�TXRWDWLRQV�IURP�
D�WH[W�
&&66�(/$�/,7(5$&<�/�����&
8VH�D�FRPPD�EHIRUH�D�FRRUGLQDWLQJ�FRQMXQFWLRQ�LQ�D�FRPSRXQG�VHQWHQFH�
&&66�(/$�/,7(5$&<�/�����%
&KRRVH�SXQFWXDWLRQ�IRU�HIIHFW�
&&66�(/$�/,7(5$&<�/�����$
([SODLQ�WKH�IXQFWLRQ�RI�FRQMXQFWLRQV��SUHSRVLWLRQV��DQG�LQWHUMHFWLRQV�LQ�
JHQHUDO�DQG�WKHLU�IXQFWLRQ�LQ�SDUWLFXODU�VHQWHQFHV�
&&66�(/$�/,7(5$&<�/�����%
)RUP�DQG�XVH�WKH�SHUIHFW��H�J�� ,�KDG�ZDONHG��,�KDYH�ZDONHG��, ZLOO�KDYH�
ZDONHG��YHUE�WHQVHV�
&&66�(/$�/,7(5$&<�/�����&
8VH�YHUE�WHQVH�WR�FRQYH\�YDULRXV�WLPHV��VHTXHQFHV��VWDWHV��DQG�FRQGLWLRQV�
&&66�(/$�/,7(5$&<�/�����'
5HFRJQL]H�DQG�FRUUHFW�LQDSSURSULDWH�VKLIWV�LQ�YHUE�WHQVH�
&&66�(/$�/,7(5$&<�/�����$
8VH�SXQFWXDWLRQ�WR�VHSDUDWH�LWHPV�LQ�D�VHULHV�
&&66�(/$�/,7(5$&<�/�����%
8VH�D�FRPPD�WR�VHSDUDWH�DQ�LQWURGXFWRU\�HOHPHQW�IURP�WKH�UHVW�RI�WKH�
VHQWHQFH�
&&66�(/$�/,7(5$&<�/�����&
8VH�D�FRPPD�WR�VHW�RII�WKH�ZRUGV \HV DQG QR �H�J�� <HV��WKDQN�\RX���WR�VHW�RII�
D�WDJ�TXHVWLRQ�IURP�WKH�UHVW�RI�WKH�VHQWHQFH��H�J�� ,W
V�WUXH��LVQ
W�LW"���DQG�WR�
LQGLFDWH�GLUHFW�DGGUHVV��H�J�� ,V�WKDW�\RX��6WHYH"��

/DQJXDJH�3URJUHVVLYH�6NLOOV

*UDPPDU��
8VDJH��DQG�
0HFKDQLFV�
:RUNVKHHW��
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������3HQQLQJWRQ�3XEOLVKLQJ���SHQQLQJWRQSXEOLVKLQJ�FRP�����������������

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

)2&86�������3URSHU�1RXQV

$�SURSHU�QRXQ LV�WKH�QDPH�RI�D�SHUVRQ��SODFH��RU�WKLQJ��,W�FDQ�EH�DFWHG�XSRQ�DQG�LV�FDSLWDOL]HG��

&211(&7�72�:5,7,1*�

:KHQHYHU�SRVVLEOH��XVH�VSHFLILF�SURSHU�QRXQV�UDWKHU�WKDQ�FRPPRQ�QRXQV��$�SURSHU�QRXQ�PD\�EH�
D�VLQJOH�ZRUG��D�JURXS�RI�ZRUGV��ZLWK�RU�ZLWKRXW�DEEUHYLDWLRQV���RU�D�K\SKHQDWHG�ZRUG��
&DSLWDOL]H�DOO�ZRUGV�WKDW�PDNH�XS�SURSHU�QRXQV��H[FHSW�DUWLFOHV��D��DQ��DQG�WKH���SUHSRVLWLRQV��
VXFK�DV�RI��WR��DQG IURP��DQG�FRQMXQFWLRQV��VXFK�DV�DQG��RU��DQG EXW�

([DPSOHV� -RVK ZDV�KRQRUHG SHUVRQ�
DW�8�6��0HPRULDO�$XGLWRULXP SODFH�
ZLWK�WKH�6PLWK�/HH�$ZDUG� WKLQJ�

35$&7,&(

&LUFOH�RU�KLJKOLJKW�WKH�SURSHU�QRXQV�LQ�WKH�IROORZLQJ�VWRU\��

-RKQ�)UDQFLV�OHIW�KLV�KRPH�LQ�%HDWULFH��1HEUDVND�LQ�������VKRUWO\�EHIRUH�WKH�VWDUW�RI�

:RUOG�:DU�,,��7UDYHOLQJ�ILUVW�E\�EXV�WR�&KLFDJR��KH�WKHQ�ERDUGHG�WKH�6RXWKZHVWHUQ�&KLHI WR�ULGH�

WR�/RV�$QJHOHV��$W�*UDQG�&HQWUDO�6WDWLRQ��-RKQ�PHW�KLV�VLVWHU��-DQH��DQG�LPPHGLDWHO\�EHJDQ�

ORRNLQJ�IRU�SDUW�WLPH�ZRUN�DQG�DQ�DSDUWPHQW��+H�IRXQG�HPSOR\PHQW�DW�%OL[�+DUGZDUH�RQ�

:HVWHUQ�$YHQXH�DQG�D�URRP�WR�UHQW�LQ�QHDUE\�6RXWK�+ROO\ZRRG�

:KHQ�ZDU�ZDV�GHFODUHG��-RKQ�HQOLVWHG�LQ�WKH�DUP\�DQG�ZDV�VWDWLRQHG�DW�)RUW�2UG��+H�

SOD\HG�WUXPSHW�LQ�WKH�$UP\�%DQG�DQG�ZDV�SURPRWHG�WR�WKH�UDQN�RI�6WDII�6HUJHDQW��7KH�8QLWHG�

6WDWHV�ZDV�IRUWXQDWH�WR�KDYH�VR�PDQ\�\RXQJ�PHQ��OLNH�-RKQ��VHUYLQJ�WKHLU�FRXQWU\�

$IWHU�WKH�ZDU�LQ�������-RKQ�HQUROOHG�LQ�WKH�8QLYHUVLW\�RI�6RXWKHUQ�&DOLIRUQLD��SD\LQJ�KLV�

WXLWLRQ�ZLWK�PRQH\�IURP�WKH�*�,��%LOO��*UDGXDWLQJ�&XP�/DXGH�ZLWK�GHJUHHV�LQ�%XVLQHVV�DQG�

6RFLDO�6FLHQFH��KH�FRQWLQXHG�WR�SOD\�WUXPSHW�LQ�FOXEV�DOO�RYHU�6RXWKHUQ�&DOLIRUQLD��8SRQ�

PDUU\LQJ�-DQLFH�-RQHV��KH�WRRN�D�MRE�DW�&DOLIRUQLD�)HGHUDO�6DYLQJV�DQG�/RDQ�DQG�ZDV�SURPRWHG�

WR�6HQLRU�9LFH�3UHVLGHQW��+H�DQG�KLV�ZLIH�UDLVHG�WZR�FKLOGUHQ��0DUN�DQG�5RELQ�

:5,7(

&RPSRVH�\RXU�RZQ�VHQWHQFH�ZLWK�SHUVRQ��SODFH��DQG�WKLQJ�SURSHU�QRXQV��

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB



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

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

)2&86�������3UHSRVLWLRQDO�3KUDVHV

$�SUHSRVLWLRQ LV�D�ZRUG�WKDW�VKRZV�VRPH�UHODWLRQVKLS�WR DQ REMHFW��D�SURSHU�QRXQ��D�FRPPRQ�
QRXQ��RU�D�SURQRXQ�� 7KH�SUHSRVLWLRQ�LV�DOZD\V�SDUW�RI�D�SKUDVH��$�SKUDVH�LV�D�JURXS�RI�UHODWHG�
ZRUGV�ZLWKRXW�D�QRXQ�DQG�FRQQHFWHG�YHUE��7KH�SUHSRVLWLRQ�DVNV�³:KDW"´�DQG�WKH�REMHFW�IROORZV�
ZLWK WKH�DQVZHU� $�SUHSRVLWLRQ�WHOOV�ZKHQ��ZKHUH��RU�KRZ VRPHWKLQJ�KDSSHQV�
([DPSOHV�
:KHQ�LW�KDSSHQV�� 2XU�WHDFKHU�OHDQHG DJDLQVW WKH�ZDOO� DJDLQVW�ZKDW"�«WKH�ZDOO
:KHUH�LW�KDSSHQV� 8QGHU WKH�EHG�WKH�FDW�KLG� 8QGHU ZKDW"� «WKH�EHG
+RZ�LW�KDSSHQV� :H�WUDYHOOHG�E\�EXV� E\�ZKDW" «EXV

&211(&7�72�:5,7,1*�

:H�RIWHQ�HQG�VSRNHQ�VHQWHQFHV�ZLWK�D�SUHSRVLWLRQ��EXW�DYRLG�WKLV LQ�\RXU�ZULWLQJ��
([DPSOH� 6SRNHQ�VHQWHQFH³:KR�ZLOO�\RX�JR�WR"´�:ULWWHQ�VHQWHQFH³7R�ZKRP ZLOO�\RX�JR"´

+HUH�LV�D�OLVW�RI�FRPPRQO\�XVHG�SUHSRVLWLRQV��0HPRUL]LQJ�WKLV�OLVW�ZLOO�KHOS�\RX�QRWLFH
SUHSRVLWLRQV�LQ�\RXU�UHDGLQJ�DQG�XVH�WKHP�LQ�\RXU�ZULWLQJ��

DERDUG��DERXW��DERYH��DFFRUGLQJ�WR��DFURVV��DIWHU��DJDLQVW��DORQJ��DPRQJ��DURXQG��DV��DV�WR��DW��
EHIRUH��EHKLQG��EHORZ��EHQHDWK��EHVLGH��EHWZHHQ��EH\RQG��EXW��E\� GHVSLWH��GRZQ��GXULQJ��H[FHSW��
IRU��IURP��LQ��LQVLGH��LQVWHDG�RI��LQWR��LQ�SODFH�RI��LQ�VSLWH�RI��OLNH��QHDU��QH[W��RI��RII��RQ��RQWR�
RXWVLGH��RXW�RI��RYHU��SDVW� UHJDUGOHVV�RI��VLQFH��WKDQ� WKURXJK��WKURXJKRXW��WR��WRZDUG��XQGHU��
XQGHUQHDWK��XQOLNH� XQWLO��XS��XSRQ��ZLWK��ZLWKLQ��ZLWKRXW

35$&7,&(

8QGHUOLQH WKH�SUHSRVLWLRQV��DQG�>EUDFNHW@�WKHLU�REMHFWV��7KHQ�GUDZ�DQ�DUURZ�IURP�HDFK�
SUHSRVLWLRQ�WR�LWV�REMHFW��

³,�SOHGJH�DOOHJLDQFH�WR�WKH�IODJ�RI�WKH�8QLWHG�6WDWHV�RI�$PHULFD�DQG�WR�WKH�UHSXEOLF�IRU�

ZKLFK�LW�VWDQGV��RQH�QDWLRQ�XQGHU�*RG��LQGLYLVLEOH��ZLWK�OLEHUW\�DQG�MXVWLFH�IRU�DOO�´�7KHVH�ZRUGV�

DUH�VSRNHQ�LQ�VFKRROV�WKURXJKRXW�$PHULFD�HDFK�GD\��7KH�ULJKW�KDQG�LV�SODFHG�RYHU�WKH�KHDUW�DQG�

H\HV�DUH�IRFXVHG�RQ�WKH�IODJ��&KLOGUHQ�VWDQG�WR�VD\�WKH�SOHGJH�DQG�JLYH�UHVSHFW�WR�RXU�FRXQWU\��

:5,7(

&RPSRVH \RXU�RZQ�VHQWHQFH�RU�WZR�ZLWK�WKUHH�GLIIHUHQW�SUHSRVLWLRQDO�SKUDVHV��

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB



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

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

)2&86�������)XWXUH�3URJUHVVLYH�9HUEV

7KH IXWXUH�SURJUHVVLYH�YHUE�WHQVH LV�XVHG�WR�VKRZ�DQ�RQJRLQJ�DFWLRQ�LQ�WKH�IXWXUH�

&211(&7�72�:5,7,1*�

7KH�IXWXUH�SURJUHVVLYH�YHUE�WHQVH�VKRZV�DQ�DQ�RQJRLQJ�DFWLRQ�WKDW�ZLOO�EH�FRPSOHWHG�RYHU�D�
SHULRG�RI�WLPH�
([DPSOH� 'DQWH�ZLOO�EH�ZDWFKLQJ�WKH�SOD\RII�JDPH�WRQLJKW�

7KH�IXWXUH�SURJUHVVLYH�YHUE�WHQVH�FDQ�DOVR�VKRZ�D�UHSHDWHG�DFWLRQ�WKDW�ZLOO�QRW EH�FRPSOHWHG��
7KH�IXWXUH�SURJUHVVLYH�XVHV�ZLOO�EH ��WKH�EDVH�IRUP�RI�WKH�YHUE���³BBLQJ´�WR�PDWFK�ERWK�VLQJXODU�
DQG�SOXUDO�QRXQV�DQG�SURQRXQV��
([DPSOH� 7KH\�ZLOO�EH WU\LQJ VRPH�QHZ�LGHDV�LQ�WKH�FODVVURRP��

35$&7,&(

&KDQJH�WKH�YHUEV�LQ�WKH�IROORZLQJ�VHQWHQFHV�WR�WKH�IXWXUH�SURJUHVVLYH�YHUE�WHQVH�LQ�WKH�VSDFHV�
SURYLGHG�

���:H�ZLOO�UXQ�WKH�PLOH�LQ�3�(��WRGD\�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

���,�WKRXJKW�RI�\RX�DV�\RX�FHOHEUDWH�\RXU�ELUWKGD\�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

���'DQ\D�DQG�'DUOD�KDYH�ZDWFKHG�WKH�PRYLH�WRQLJKW�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

���7KH\�KDG�EHHQ�YROXQWHHULQJ�HYHU\�ZHHNHQG�DW�WKH�VKHOWHU�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

:5,7(

:ULWH \RXU�RZQ�VHQWHQFH�ZLWK�WKH�IXWXUH�SURJUHVVLYH�YHUE�WHQVH�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

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

)2&86�������&RPPDV�ZLWK�&RQMXQFWLRQV

8VH�FRPPDV�EHIRUH�FRQMXQFWLRQV�WR�MRLQ�WZR�FODXVHV�

&211(&7�72�:5,7,1*

$�FRPPD�LV�SODFHG�EHIRUH�WKH�FRRUGLQDWLQJ�FRQMXQFWLRQ LI�LW�MRLQV�WZR�RU�PRUH�LQGHSHQGHQW�
FODXVHV�XQOHVV�RQH�RU�ERWK�RI�WKH�FODXVHV�DUH�VKRUW��7KH�DFURQ\P��)$1%2<6��)RU�$QG�1RU�%XW�
2U�<HW�6R���PD\�KHOS�\RX�UHPHPEHU�WKH�FRPPRQ�WZR�RU�WKUHH�OHWWHU�FRRUGLQDWLQJ�FRQMXQFWLRQV��
([DPSOHV� ,�OLNHG�HYHU\WKLQJ�DERXW�KHU��DQG�VKH�DOVR�OLNHG�PH��,�OLNHG�KHU�DQG�VKH�OLNHG�PH�

$�FRPPD�LV�SODFHG�EHIRUH�WKH�VHFRQG�RI�SDLUHG�FRUUHODWLYH�FRQMXQFWLRQV��LI�WKH�FRQMXQFWLRQ�
EHJLQV DQ�LQGHSHQGHQW�FODXVH��'RQ¶W�XVH�D�FRPPD�WR�VHSDUDWH�FRUUHODWLYH�FRQMXQFWLRQV�LI�WKH\�DUH�
XVHG�ZLWKLQ�WKH�VDPH�SKUDVH�RU�FODXVH��&RUUHODWLYH�FRQMXQFWLRQV�LQFOXGH�WKH�IROORZLQJ�
ERWK«DQG HLWKHU«RU ZKHWKHU«RU QHLWKHU«QRU
([DPSOH��(LWKHU�VKH�VKRXOG�DVN�IRU�KHOS��RU�VKH�VKRXOG�UHDG�WKH�GLUHFWLRQV�DJDLQ�

$�FRPPD�LV�SODFHG�DIWHU�WKH�DGYHUELDO FODXVH��ZKLFK�EHJLQV�ZLWK�D�VXERUGLQDWLQJ�FRQMXQFWLRQ��LI�
WKH�FODXVH�GRHV�QRW�HQG�WKH�VHQWHQFH��7KLV�PHPRU\�WULFN�PD\�KHOS�\RX�UHPHPEHU�WKH�FRPPRQ�
VXERUGLQDWLQJ�FRQMXQFWLRQV��%XG�LV�ZLVH��EXW�KRW��$$$�:::

%HIRUH�XQOHVV�GHVSLWH �LQ�VSLWH�RI� LQ�RUGHU�WKDW VLQFH�ZKLOH�LI VLQFH�HYHQ�WKRXJK��LI��
EHFDXVH XQWLO WKDW KRZ RQFH WKDQ��$IWHU $OWKRXJK��WKRXJK��$V��$V�LI��$V�ORQJ�DV��$V�PXFK�DV��
$V�VRRQ�DV��$V�WKRXJK��:KHWKHU :KHQ��:KHQHYHU��:KHUH��:KHUHYHU�
([DPSOH��$V�PXFK�DV�,�OLNHG�KHU FRPSDQ\��VKH�HYHQWXDOO\�EHFDPH�WLUHVRPH�

35$&7,&(

3ODFH�FRPPDV�ZKHUH�WKH\�EHORQJ�LQ�WKH�IROORZLQJ�VHQWHQFHV�

���1HLWKHU�KH�ZDQWHG�WR�IDFH�WKH�SUREOHP�QRU�GLG�VKH�ZDQW�WR�GHDO�ZLWK�WKDW�FKDOOHQJH�

���,Q�RUGHU�WKDW�DOO�SHRSOH�ZRXOG�KDYH�WKH�VDPH�FKDQFH�WKH\�GHFLGHG�WR�GUDZ�QXPEHUV�

���5D\PRQG�VHQW�D�PHVVDJH�WR�KLV�FRXVLQ�EXW�WKH�PHVVDJH�ZDV�UHWXUQHG�XQRSHQHG��

:5,7(

&RPSRVH�WKUHH�RI�\RXU�RZQ�VHQWHQFHV��D�FRPSRXQG�VHQWHQFH�ZLWK�D�FRRUGLQDWLQJ�FRQMXQFWLRQ��D�
VHQWHQFH�ZLWK�D�SDLU�RI�FRUUHODWLYH�FRQMXQFWLRQV��DQG�D�VHQWHQFH�ZLWK�D�VXERUGLQDWLQJ�FRQMXQFWLRQ�

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

)2&86�������&RPPDV�ZLWK�&RRUGLQDWH $GMHFWLYHV

8VH�FRPPDV�EHWZHHQ�FRRUGLQDWH�DGMHFWLYHV�

&211(&7�72�:5,7,1*

&RRUGLQDWH�DGMHFWLYHV�ZRUN�HTXDOO\�WR�PRGLI\�D�QRXQ��8QOLNH�KLHUDUFKLFDO�DGMHFWLYHV��ZKLFK�EXLOG�
XSRQ�HDFK�RWKHU�ZLWK�GLIIHUHQW�OHYHOV�RU�GHJUHHV�WR�PRGLI\�WKH�VDPH�QRXQ��FRRUGLQDWH�DGMHFWLYHV�
PXVW�EH�VHSDUDWHG�ZLWK�FRPPDV�

7R�GHWHUPLQH�LI�DGMHFWLYHV�DUH�FRRUGLQDWH�DGMHFWLYHV��WU\�SODFLQJ�WKH�ZRUG�DQG EHWZHHQ�WKH�
DGMHFWLYHV��6HFRQG��WU\�UHYHUVLQJ�WKHP��,I��WKH�SKUDVHV�VRXQG�ILQH�ERWK�ZD\V��WKH�DGMHFWLYHV�DUH�
FRRUGLQDWH�DGMHFWLYHV�DQG�UHTXLUH�FRPPDV�EHWZHHQ�HDFK��([DPSOH��$�WDOO��VFDU\�PDQ

35$&7,&(

3ODFH�FRPPDV�ZKHUH�WKH\�EHORQJ�LQ�WKH�IROORZLQJ�VHQWHQFHV�

���$URXQG�WKH�FRUQHU�VKH�UDQ�LQWR�D�ODUJH�DQJU\�GRJ�

���,I�,�GLGQ¶W�NQRZ�EHWWHU��,�ZRXOG�JXHVV�WKDW�WKH WLUHG�ROG�ZRPDQ�ZDV�QRW�JRLQJ�WR�OHDYH�KHU�
KRXVH�

���7KH�IXQQ\�JUHHQ�FKDUDFWHU�VDLG��³,¶P�FUD]\�VLOO\�DQG�IXOO�RI�HQHUJ\�´

���8QOHVV�,¶P�PLVWDNHQ��WKH�XVXDO�FORXG\�JUD\�PRUQLQJ�ZLOO�FKDQJH�WR�DIWHUQRRQ�VXQ�DQG�ZLQG�

���7KH�ERRN�LV�FUHDWLYH�VXUSULVLQJ�GHOLJKWIXO�DQG�FRPSOHWHO\�HQWHUWDLQLQJ�

���7KH�JLUOV�DUH�FKHHUIXO�KHOSIXO�DQG�FDUHIXO�WR�PLQG�WKHLU�PDQQHUV�

���,�OHIW�WKH�\XFN\�EOXH�DQG�ZKLWH�ERDUG�LQ�WKH�VWLQN\�GLUW\�JDUDJH�

:5,7(

&RPSRVH�\RXU�RZQ�VHQWHQFH�ZLWK�WKUHH�FRRUGLQDWH�DGMHFWLYHV�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
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��*URXSV����5RWDWLRQV�����0LQXWHV�7RWDO��SHU�'D\����'D\V�SHU�:HHN��
��/LWHUDF\�&HQWHUV�DQG���*XLGHG�5HDGLQJ�/LWHUDF\ &HQWHU
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�ĞŶƚĞƌ�Ϯ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�ϯ

'ƵŝĚĞĚ�
ZĞĂĚŝŶŐ



��*URXSV����5RWDWLRQV�����0LQXWHV�7RWDO��SHU�'D\����'D\V�SHU�:HHN����/LWHUDF\�&HQWHUV�
��*XLGHG�5HDGLQJ�/LWHUDF\�&HQWHU���'D\V�SHU�:HHN
DQG���5HPHGLDO��RU�RWKHU��&HQWHU ��'D\V�SHU�:HHN

'D\��
'ƌŽƵƉ�

ϭ
'ƵŝĚĞĚ�ZĞĂĚŝŶŐ ZĞĂĚŝŶŐ tƌŝƚŝŶŐ >ĂŶŐƵĂŐĞ�

�ŽŶǀĞŶƚŝŽŶƐ
'ƌŽƵƉ�

ϱ
ZĞŵĞĚŝĂů��ĞŶƚĞƌ sŽĐĂďƵůĂƌǇ ^ƉĞůůŝŶŐ�Θ�

^ǇůůĂďŝĐĂƚŝŽŶ
^ƚƵĚǇ�^ŬŝůůƐ

ZĞŵĞĚŝĂů��ĞŶƚĞƌ 'ƵŝĚĞĚ�ZĞĂĚŝŶŐ

'ƌŽƵƉ�
Ϯ

tƌŝƚŝŶŐ 'ƵŝĚĞĚ�ZĞĂĚŝŶŐ >ĂŶŐƵĂŐĞ�
�ŽŶǀĞŶƚŝŽŶƐ

ZĞĂĚŝŶŐ 'ƌŽƵƉ�
ϲ

^ƉĞůůŝŶŐ�Θ�
^ǇůůĂďŝĐĂƚŝŽŶ

ZĞŵĞĚŝĂů�
�ĞŶƚĞƌ

^ƚƵĚǇ�^ŬŝůůƐ sŽĐĂďƵůĂƌǇ

ZĞŵĞĚŝĂů�
�ĞŶƚĞƌ

'ƵŝĚĞĚ�ZĞĂĚŝŶŐ

'D\��
'ƌŽƵƉ�

ϭ
'ƵŝĚĞĚ�ZĞĂĚŝŶŐ sŽĐĂďƵůĂƌǇ ^ƉĞůůŝŶŐ�Θ�

^ǇůůĂďŝĐĂƚŝŽŶ
^ƚƵĚǇ�^ŬŝůůƐ 'ƌŽƵƉ�

ϱ
ZĞŵĞĚŝĂů��ĞŶƚĞƌ ZĞĂĚŝŶŐ tƌŝƚŝŶŐ >ĂŶŐƵĂŐĞ�

�ŽŶǀĞŶƚŝŽŶƐZĞŵĞĚŝĂů��ĞŶƚĞƌ 'ƵŝĚĞĚ�ZĞĂĚŝŶŐ

'ƌŽƵƉ�
Ϯ

^ƉĞůůŝŶŐ�Θ�
^ǇůůĂďŝĐĂƚŝŽŶ

'ƵŝĚĞĚ�ZĞĂĚŝŶŐ ^ƚƵĚǇ�^ŬŝůůƐ sŽĐĂďƵůĂƌǇ 'ƌŽƵƉ�
ϲ

tƌŝƚŝŶŐ ZĞŵĞĚŝĂů�
�ĞŶƚĞƌ

>ĂŶŐƵĂŐĞ�
�ŽŶǀĞŶƚŝŽŶƐ

ZĞĂĚŝŶŐ

ZĞŵĞĚŝĂů�
�ĞŶƚĞƌ

'ƵŝĚĞĚ�ZĞĂĚŝŶŐ

'D\��
'ƌŽƵƉ�

ϭ
'ƵŝĚĞĚ�ZĞĂĚŝŶŐ ZĞĂĚŝŶŐ tƌŝƚŝŶŐ >ĂŶŐƵĂŐĞ�

�ŽŶǀĞŶƚŝŽŶƐ
'ƌŽƵƉ�

ϱ
ZĞŵĞĚŝĂů��ĞŶƚĞƌ sŽĐĂďƵůĂƌǇ ^ƉĞůůŝŶŐ�Θ�

^ǇůůĂďŝĐĂƚŝŽŶ
^ƚƵĚǇ�^ŬŝůůƐ

ZĞŵĞĚŝĂů��ĞŶƚĞƌ 'ƵŝĚĞĚ�ZĞĂĚŝŶŐ

'ƌŽƵƉ�
Ϯ

tƌŝƚŝŶŐ 'ƵŝĚĞĚ�ZĞĂĚŝŶŐ >ĂŶŐƵĂŐĞ�
�ŽŶǀĞŶƚŝŽŶƐ

ZĞĂĚŝŶŐ 'ƌŽƵƉ�
ϲ

^ƉĞůůŝŶŐ�Θ�
^ǇůůĂďŝĐĂƚŝŽŶ

ZĞŵĞĚŝĂů�
�ĞŶƚĞƌ

^ƚƵĚǇ�^ŬŝůůƐ sŽĐĂďƵůĂƌǇ

ZĞŵĞĚŝĂů�
�ĞŶƚĞƌ

'ƵŝĚĞĚ�ZĞĂĚŝŶŐ

'D\��
'ƌŽƵƉ�

ϭ
'ƵŝĚĞĚ�ZĞĂĚŝŶŐ sŽĐĂďƵůĂƌǇ ^ƉĞůůŝŶŐ�Θ�

^ǇůůĂďŝĐĂƚŝŽŶ
^ƚƵĚǇ�^ŬŝůůƐ 'ƌŽƵƉ�

ϱ
ZĞŵĞĚŝĂů��ĞŶƚĞƌ ZĞĂĚŝŶŐ tƌŝƚŝŶŐ >ĂŶŐƵĂŐĞ�

�ŽŶǀĞŶƚŝŽŶƐZĞŵĞĚŝĂů��ĞŶƚĞƌ 'ƵŝĚĞĚ�ZĞĂĚŝŶŐ

'ƌŽƵƉ�
Ϯ

^ƉĞůůŝŶŐ�Θ�
^ǇůůĂďŝĐĂƚŝŽŶ

'ƵŝĚĞĚ�ZĞĂĚŝŶŐ ^ƚƵĚǇ�^ŬŝůůƐ sŽĐĂďƵůĂƌǇ 'ƌŽƵƉ�
ϲ

tƌŝƚŝŶŐ ZĞŵĞĚŝĂů�
�ĞŶƚĞƌ

>ĂŶŐƵĂŐĞ�
�ŽŶǀĞŶƚŝŽŶƐ

ZĞĂĚŝŶŐ

ZĞŵĞĚŝĂů�
�ĞŶƚĞƌ

'ƵŝĚĞĚ�ZĞĂĚŝŶŐ



�� +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



*UDPPDU�DQG�0HFKDQLFV�/LWHUDF\�&HQWHU�7DVN�&DUG��
3DUWV�RI�6SHHFK

�� 3URSHU�1RXQV�
�� &RPPRQ�1RXQV
�� 3URQRXQV
�� $GMHFWLYHV�
�� 9HUEV�
�� $GYHUEV�
�� 3UHSRVLWLRQDO�3KUDVHV�
�� &RRUGLQDWLQJ�&RQMXQFWLRQV
�� 6XERUGLQDWLQJ�&RQMXQFWLRQV
��� &RUUHODWLYH�&RQMXQFWLRQV

*UDPPDU�DQG�0HFKDQLFV�:RUNVKRS�'LUHFWLRQV

���7KH�7DVN�0DQDJHU�ZULWHV�GRZQ�WKH�HQGLQJ�WLPH�RI�WKH�OLWHUDF\�FHQWHU�DQG�NHHSV�WKH�
JURXS�RQ�WDVN��7KH�5HDGHU�UHDGV�WKH� DQG�WKH�
VHFWLRQV�RQ�WKH�DVVLJQHG�*UDPPDU��8VDJH��DQG�0HFKDQLFV�:RUNVKHHW�RXW�ORXG��7KH�
&ODULILHU�SXWV�WKH�UXOH��VNLOO��RU�FRQFHSW�LQWR�KLV�RU�KHU�RZQ�ZRUGV�DQG�DVNV�WKH�WHDFKHU�
IRU�KHOS�LI�QHFHVVDU\��

���7KH�5HDGHU�UHDGV�WKH� GLUHFWLRQV��DQG�VWXGHQWV�ZRUN�WRJHWKHU�WR�
FRPSOHWH�WKLV�VHFWLRQ�XS�WR��EXW�QRW�LQFOXGLQJ�WKH� VHFWLRQ��7KH�&ODULILHU�DVNV�WKH�
WHDFKHU�IRU�KHOS�LI�QHFHVVDU\��

���7KH�7DVN�0DQDJHU�JHWV�WKH�DQVZHUV�IURP�WKH�WHDFKHU�DQG�VWXGHQWV�VHOI�FRUUHFW�DQG�
UHYLVH�WKHLU�PLVWDNHV��8SRQ�FRPSOHWLRQ��WKH�7DVN�0DQDJHU�UHWXUQV�WKH�DQVZHUV�

���6WXGHQWV�ZRUN�LQGLYLGXDOO\�WR�FRPSOHWH�WKH� VHFWLRQ�RQ�WKH�IURQW�RI�WKHLU�
ZRUNVKHHWV�

���:KHQ�ILQLVKHG��VWXGHQWV�EULQJ�XS�WKHLU�ZRUNVKHHWV�LQGLYLGXDOO\�WR�WKH�WHDFKHU�WR�PLQL�
FRQIHUHQFH�

���,I�WLPH�SHUPLWV��WKH�JURXS�EHJLQV�D�QHZ�ZRUNVKHHW�

���7KH�3HRSOH�0DQDJHU�PDNHV�VXUH�WKDW�WKH�JURXS�FOHDQV�XS�QHDWO\�DQG�FRPSOHWHO\�



*UDPPDU�DQG�0HFKDQLFV�/LWHUDF\�&HQWHU�$QVZHUV��
3DUWV�RI�6SHHFK�:RUNVKHHWV

*UDPPDU��8VDJH��DQG�0HFKDQLFV�:RUNVKHHW����3UDFWLFH�$QVZHUV

-RKQ�)UDQFLV��%HDWULFH��1HEUDVND��:RUOG�:DU�,,��&KLFDJR��6RXWKZHVWHUQ &KLHI��/RV�$QJHOHV��
*UDQG�&HQWUDO�6WDWLRQ��-RKQ��-DQH��%OL[�+DUGZDUH��:HVWHUQ�$YHQXH��6RXWK�+ROO\ZRRG��-RKQ��
)RUW�2UG��$UP\�%DQG��6WDII�6HUJHDQW��8QLWHG�6WDWHV��-RKQ��-RKQ��8QLYHUVLW\�RI�6RXWKHUQ�
&DOLIRUQLD��*�,��%LOO��&XP�/DXGH��%XVLQHVV��6RFLDO�6FLHQFH��6RXWKHUQ�&DOLIRUQLD��-DQLFH�
-RQHV��&DOLIRUQLD�)HGHUDO�6DYLQJV�DQG�/RDQ��6HQLRU�9LFH�3UHVLGHQW��0DUN��5RELQ

*UDPPDU��8VDJH��DQG�0HFKDQLFV�:RUNVKHHW����3UDFWLFH�$QVZHUV

LGHD��IULHQGVKLS��VHOI�LPDJH��IUHHGRP��VHOI�FRQILGHQFH��ZRUOG�SHDFH��
SHUVRQ��WHDFKHU��ILUH�ILJKWHU��FRXVLQ��SROLFH�RIILFHU��EURWKHU�LQ�ODZ��
SODFH��PRXQWDLQ��QHLJKERUKRRG��FRXQWU\��IRRWEDOO�VWDGLXP��IDPLO\�URRP�
WKLQJ��IRRG��WR\��URFN��ODPS�VWDQG��JUDQGIDWKHU�FORFN

*UDPPDU��8VDJH��DQG�0HFKDQLFV�:RUNVKHHW����3UDFWLFH�$QVZHUV

³+HOOR�´�VDLG�6XVDQ�
³,V�WKLV WKH�RZQHU�RI�WKH�FDU�IRU�VDOH"´�WKH�FDOOHU�DVNV�
³,W��LV�,�´�UHSOLHV�6XVDQ��³:KR LV�FDOOLQJ"´
³7KH�RQH SD\LQJ�\RX IXOO�SULFH�IRU�\RXU FDU��0\ QDPH�LV�0DUF\��:KDW¶V�\RXUV"´
³6XVDQ�´�VKH VD\V��³%XW�OHW�PH JHW�P\�KXVEDQG��$FWXDOO\��KH LV�VHOOLQJ�KLV FDU��QRW�PLQH�
³6XLW�\RXUVHOI��VD\V�0DUF\���3XW�KLP RQ�WKH�SKRQH�´�

*UDPPDU��8VDJH��DQG�0HFKDQLFV�:RUNVKHHW����3UDFWLFH�$QVZHUV

:KLFK�2QH"�WKHVH��WKDW��WKLV��WKRVH��FHUWDLQ
+RZ�0DQ\"�WZHQW\�VWRU\��PRVW��GR]HQ��IHZ��WKRXVDQGV��
:KDW�.LQG"�MXLFLHU��PXGG\��QDYHO��VSLF\��ORXG

*UDPPDU��8VDJH��DQG�0HFKDQLFV�:RUNVKHHW����3UDFWLFH�$QVZHUV

,�NQRZ��PHQWDO��WKDW�KH�KDG UXQ��SK\VLFDO��D�IXOO�PLOH�EHIRUH��EXW�KH�PLJKW EH��VWDWH�RI�EHLQJ��
WRR�WLUHG�ULJKW�QRZ��+H�GLG ZDON��SK\VLFDO��D�PLOH�\HVWHUGD\�

*UDPPDU��8VDJH��DQG�0HFKDQLFV�:RUNVKHHW����3UDFWLFH�$QVZHUV

:KDW�'HJUHH���PRVWO\��OHVV��PDLQO\�
+RZ��VORZO\��FDUHIXOO\��HDVLO\��
:KHUH��HYHU\ZKHUH��QHDUE\��KHUH��
:KHQ��RIWHQ��RQH�R¶FORFN��ODWHU�


