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7HDFKLQJ�(VVD\�6WUDWHJLHV������3HQQLQJWRQ�3XEOLVKLQJ ��

(VVD\�6WUDWHJLHV�:RUNVKHHW���

:ULWLQJ�+LQW

0DQ\�VWXGHQWV�RYHU�XVH�WKH�³WR�EH�YHUEV´ LQ�WKHLU�ZULWLQJ��

7R�%H�9HUEV
LV DP DUH ZDV ZHUH EH������EHLQJ EHHQ

7R�UHSODFH�³WR�EH´�YHUEV«

�� ,GHQWLI\�WKH�³WR�EH´�YHUEV��'HFLGH�LI�HDFK�LV�QHHGHG�
���6XEVWLWXWH ZLWK�D�YLYLG�YHUE�RU�ZLWK�D�VWURQJ�OLQNLQJ�YHUE��6WURQJ�/LQNLQJ�9HUEV��DSSHDU��
EHFRPH��IHHO��JURZ��ORRN��SURYH��UHPDLQ��VHHP��VPHOO��VRXQG��VWD\��DQG�WDVWH
���&RQYHUW�D�QRXQ�RU�DQ�DGMHFWLYH�WR�D�YLYLG�YHUE�
���&KDQJH�WKH�VHQWHQFH�VXEMHFW�RU�WKH�VHQWHQFH�RSHQHU�
�� &RPELQH�WKH�VHQWHQFH�ZLWK�WKH�³WR�EH´�YHUE�DQG�DQRWKHU�VHQWHQFH�

1RWLFH KRZ�WKH�ZULWLQJ�([DPSOH EHORZ�XVHV�DFWLYH�YHUEV�WR�VKRZ��QRW�MXVW�WHOO WKH�UHDGHU��

:ULWLQJ�([DPSOH

����7KH�6WXGHQW�&RXQFLO�3UHVLGHQW�H[FLWHG�WKH�FURZG�ZLWK�WZR�QHZ�LGHDV������)LUVW��KH�
SURPLVHG�D�VSLULW�GD\�IRU�HDFK�PRQWK������6HFRQG��KH�DQQRXQFHG�WKDW�WKH�FDIHWHULD�ZRXOG�QRZ�
VHUYH�LFH�FUHDP GDLO\��

'LUHFWLRQV

:ULWH�D�WKUHH�VHQWHQFH�������������SDUDJUDSK�ZLWKRXW�XVLQJ�DQ\�³WR�EH´�YHUEV�WR�UHVSRQG�WR�WKH�
:ULWLQJ 3URPSW��+RZ�GR�SHRSOH�UHOD[" $IWHU�PDVWHULQJ�WKLV�ZRUNVKHHW��XVH�QR�PRUH�WKDQ�RQH�
³WR�EH´�YHUE�LQ�HDFK�SDUDJUDSK� :ULWH�WKH�FRUUHFW�VHQWHQFH�QXPEHU ����RU�����DW�WKH�EHJLQQLQJ�RI�
HDFK�VHQWHQFH�DV�LQ�WKH�:ULWLQJ�([DPSOH�DERYH�
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7HDFKLQJ�(VVD\�6WUDWHJLHV������3HQQLQJWRQ�3XEOLVKLQJ ��

(VVD\�6WUDWHJLHV�:RUNVKHHW����

'LUHFWLRQV�

:ULWH�D�VHYHQ�VHQWHQFH������������������������������XVLQJ�WKH�&RPSDULVRQ�(YLGHQFH DW�OHDVW�RQFH�
LQ�D�����RU�����VHQWHQFH WR�UHVSRQG�WR�WKH:ULWLQJ 3URPSW��&RPSDUH�DQG�FRQWUDVW�WZR�RI�WKH�
PRVW�SRSXODU�FRPSXWHU��YLGHR��RU�ERDUG JDPHV� &RPSDUH PHDQV�WR�VKRZ�KRZ�WKLQJV�DUH�WKH�
VDPH��DQG�FRQWUDVW PHDQV�WR�VKRZ�KRZ�WKLQJV�DUH�GLIIHUHQW��,I�WKH�ZULWLQJ�SURPSW�RQO\�PHQWLRQV�
FRPSDUH��\RX�PXVW�VWLOO�GR�ERWK�WDVNV� :ULWH�WKH�FRUUHFW�VHQWHQFH�QXPEHU ����������RU�����DW�WKH�
EHJLQQLQJ�RI�HDFK�VHQWHQFH�

:ULWLQJ�+LQWV�

$�ILYH�VHQWHQFH���������������������SDUDJUDSK LV�D�VWDQGDUG�OHQJWK�IRU�D�ERG\�SDUDJUDSK��
+RZHYHU��VRPHWLPHV�LW�ZLOO�EH�QHFHVVDU\�WR�DGG�RQ�D�WKLUG�����VHQWHQFH�DQG�DQRWKHU�
����VHQWHQFH�WR�IRUP�D�VHYHQ�VHQWHQFH�����������������������������SDUDJUDSK� %RWK ����DQG�����
VHQWHQFHV FDQ�XVH�FRPSDULVRQV DV�HYLGHQFH��$�FRPSDULVRQ�VKRZV KRZ�WKH�VXEMHFW�LV�OLNH�
VRPHWKLQJ�HOVH�LQ�D�PHDQLQJIXO�ZD\� 6HH�KRZ�WKH�:ULWLQJ�([DPSOHV EHORZ�XVH�ERWK�IRUPV�RI�
&RPSDULVRQ�(YLGHQFH WR�VXSSRUW�D�GLIIHUHQW�����7RSLF�6HQWHQFH�

&RPSDULVRQ�(YLGHQFH�:ULWLQJ�([DPSOHV

����7RSLF�6HQWHQFH²3UHVLGHQWV�DQG�DWKOHWHV�ERWK�LQIOXHQFH�WKH�FRQILGHQFH�RI�RWKHUV�
&RPSDULVRQ ����RU�����/LNH�D�SUHVLGHQW�FDQ�LQVSLUH�$PHULFDQV�WR�XQLWH�LQ�D�FRPPRQ�FDXVH��D�
JRRG�IRRWEDOO�FRDFK�FDQ�LQVSLUH�D�WHDP�WR�SXOO�WRJHWKHU�
&RPSDULVRQ ����RU�����3UHVLGHQWV�FDQ�FKDOOHQJH�$PHULFDQV�WR�VXFFHHG�OLNH�TXDUWHUEDFNV�LQVSLUH�
WKHLU�WHDPPDWHV�WR�SHUIRUP�XS�WR�WKHLU�KLJKHVW�OHYHOV�
&RPSDULVRQ ����RU�����$�JRRG�SUHVLGHQW�UHPLQGV�$PHULFDQV�RI�WKHLU�SDVW�WULXPSKV��DQ�DWKOHWH�
UHPLQGV�WHDPPDWHV�RI�WKHLU�SDVW�YLFWRULHV�
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7HDFKLQJ�(VVD\�6WUDWHJLHV������3HQQLQJWRQ�3XEOLVKLQJ ��

(VVD\�6WUDWHJLHV�:RUNVKHHW����

'LUHFWLRQV��5HYLHZ�\RXU�(VVD\�6WUDWHJ\�:RUNVKHHW � ���DQG�FRS\�WKH�����7KHVLV�6WDWHPHQW��
:ULWH�D�����4XRWH�IURP�DQ�$XWKRULW\�,QWURGXFWLRQ�6WUDWHJ\�VHQWHQFH�DQG FRQQHFW�WR�WKH�
����7KHVLV�6WDWHPHQW�ZLWK�D�WUDQVLWLRQ�ZRUG�RU�SKUDVH� 5HIHU�WR�WKH�:ULWLQJ�([DPSOHV IRU�KHOS��

5HYLHZ�\RXU�(VVD\�6WUDWHJ\�:RUNVKHHW ����DQG�FRS\�DQ\�WZR�����RU�����VHQWHQFHV�IURP�WKH�ERG\�
SDUDJUDSKV�WKDW�KDYH�EHHQ�ZULWWHQ�LQ�WKH�VXEMHFW�YHUE�REMHFW��RU�FRPSOHPHQW��VHQWHQFH�SDWWHUQV�
7KHQ�UHYLVH�WKH�WZR�ERG\�SDUDJUDSK�VHQWHQFHV��EHJLQQLQJ�HDFK�ZLWK�DQ�$GYHUE�6HQWHQFH�
2SHQHU��5HIHU�WR�WKH�:ULWLQJ�([DPSOHV IRU�KHOS�

4XRWH�IURP�DQ�$XWKRULW\�,QWURGXFWLRQ�6WUDWHJ\�

4XRWH�IURP�DQ�$XWKRULW\²6HQWHQFHV�WKDW�TXRWH�DQ�DXWKRULW\�LQ�WKH�VXEMHFW�RI�WKH�HVVD\��,W�PXVW�
OLVW�WKH�QDPH�RI�WKH�DXWKRULW\��

:ULWLQJ�([DPSOHV IRU�4XRWH�IURP�DQ�$XWKRULW\

����³<RX�KDYH�WKH�ULJKW�WR�UHPDLQ�VLOHQW´�DUH�ZRUGV�WKDW�DQ\�FKLOG�NQRZV�IURP�ZDWFKLQJ�SROLFH�
VKRZV�RQ�WHOHYLVLRQ�
����7KH�$WWRUQH\�*HQHUDO�RI�WKH�8QLWHG�6WDWHV�FDOOHG�WKH�0LUDQGD GHFLVLRQ�³WKH�PRVW�LPSRUWDQW�
6XSUHPH�&RXUW�GHFLVLRQ�RI�WKH�GHFDGH�´
����&KLHI�-XVWLFH�7KXUJRRG�0DUVKDOO�SUDLVHG�WKH�GHFLVLRQ�EHFDXVH�³IUHHGRP�PXVW�EH�SURWHFWHG�LQ�
D�IUHH�FRXQWU\�´
����7KHVLV�6WDWHPHQW²7KH�0LUDQGD FRXUW�GHFLVLRQ�GHWDLOHG�DUUHVW�SURFHGXUHV�IRU�SROLFH�WR�
IROORZ�

$GYHUE�6HQWHQFH�2SHQHU

$GYHUE²$Q�DGYHUE�FKDQJHV�WKH�PHDQLQJ�RI�D�YHUE��DQ�DGMHFWLYH��RU�DQRWKHU�DGYHUE��$GYHUEV�
DQVZHU�WKHVH�TXHVWLRQV��+RZ"�:KHQ"�:KHUH"�RU�:KDW�'HJUHH"�0DQ\�DGYHUEV�HQG�LQ�³BO\�´�
8VXDOO\�SODFH�D�FRPPD�DIWHU�DQ�DGYHUE�VHQWHQFH�RSHQHU�LI�WKH�DGYHUE�LV�HPSKDVL]HG�

:ULWLQJ�([DPSOHV IRU�$GYHUE�6HQWHQFH�2SHQHU

� +RZ"
&DUHIXOO\��VKH�PRYHG�LQWR�SRVLWLRQ�
� :KHQ"
7RPRUURZ�VKH ZLOO�OHDUQ�WKH�WUXWK�DERXW�ZKDW�KDSSHQHG�
� :KHUH"
(YHU\ZKHUH��WKH�IORZHUV�ZHUH�LQ�IXOO�EORRP�
� :KDW�'HJUHH"
&RPSOHWHO\��KH�DQG�VKH�DJUHHG�



7HDFKLQJ�(VVD\�6WUDWHJLHV������3HQQLQJWRQ�3XEOLVKLQJ ��

(VVD\�6WUDWHJLHV�:RUNVKHHW����

'LUHFWLRQV��5HYLHZ�\RXU�(VVD\�6WUDWHJ\�:RUNVKHHWV�� ���DQG�FRS\�WKH�����&ODLP��:ULWH�D�
����&RQWURYHUVLDO�6WDWHPHQW�,QWURGXFWLRQ�6WUDWHJ\�VHQWHQFH�DQG�FRQQHFW�WR�WKH�����&ODLP�ZLWK�
D�WUDQVLWLRQ�ZRUG�RU�SKUDVH��5HIHU�WR�WKH�:ULWLQJ�([DPSOHV IRU�KHOS��

5HYLHZ�\RXU�(VVD\�6WUDWHJ\�:RUNVKHHW ����DQG�FRS\�DQ\�WZR�����RU�����VHQWHQFHV�IURP�WKH�ERG\�
SDUDJUDSKV�WKDW�KDYH�EHHQ�ZULWWHQ�LQ�WKH�VXEMHFW�YHUE�REMHFW��RU�FRPSOHPHQW��VHQWHQFH�SDWWHUQV�
7KHQ�UHYLVH�WKH�WZR�ERG\�SDUDJUDSK�VHQWHQFHV��EHJLQQLQJ�HDFK�ZLWK�D�3DVW�3HUIHFW�3DUWLFLSLDO�
3KUDVH 6HQWHQFH�2SHQHU��5HIHU�WR�WKH�:ULWLQJ�([DPSOHV IRU�KHOS�

&RQWURYHUVLDO�6WDWHPHQW�,QWURGXFWLRQ�6WUDWHJ\�

&RQWURYHUVLDO�6WDWHPHQW²6HQWHQFHV�WKDW�LQWHUHVW�WKH�UHDGHU�EHFDXVH�PDQ\�PLJKW�GLVDJUHH�ZLWK�
ZKDW�LV�EHLQJ�VDLG�

:ULWLQJ�([DPSOHV IRU�&RQWURYHUVLDO�6WDWHPHQW�,QWURGXFWLRQ�6WUDWHJ\

����0DQ\�PLVLQIRUPHG�GRFWRUV�UHIXVH�WR�FRQVLGHU�XVLQJ�QDWXUDO�WUHDWPHQWV�
����0DQ\�QDWXUDO�WUHDWPHQWV�KDYH�GDQJHURXV�VLGH�HIIHFWV�
����6ORZO\��EXW�VXUHO\��GRFWRUV�DUH�EHJLQQLQJ�WR�UHFRJQL]H�WKDW�XVLQJ�GUXJV�WR�FRQWURO�SDLQ�LV�QRW�
DOZD\V�WKH�EHVW�WUHDWPHQW�
����&ODLP²'RFWRUV�XVH�ERWK�QDWXUDO�WUHDWPHQWV�DQG�GUXJV�WR�FRQWURO�SDLQ�

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

3DVW�3HUIHFW�3DUWLFLSOH²$�SDVW�SHUIHFW�SDUWLFLSOH�FRPELQHV�KDV��KDYH��RU KDG ��WKH�EDVH�IRUP�RI�
D�YHUE���D�BBG��BBHG��RU BBHQ HQGLQJ�WR�LQGLFDWH�D�SK\VLFDO�RU�PHQWDO�DFWLRQ�RU�D�VWDWH�RI�EHLQJ�
KDSSHQLQJ�RU�H[LVWLQJ�EHIRUH�WKH�SUHVHQW��:KHQ�XVHG�WR�RSHQ�D�VHQWHQFH��WKH�SDVW�SHUIHFW�
SDUWLFLSLDO�SKUDVH�VHUYHV�DV�DQ�DGMHFWLYH�E\�FKDQJLQJ�WKH�KDV��KDYH��RU KDG WR�KDYLQJ DQG�
FRPELQLQJ�ZLWK�RQH�RI�WKH�IROORZLQJ��D�SUHSRVLWLRQDO�SKUDVH��+DYLQJ�IDOOHQ�GRZQ�WKH�VWDLUV��,«���
DQ�REMHFW��+DYLQJ�DOUHDG\�WRXFKHG WKH�FDQG\��QR�RQH�ZDQWHG«���RU�DQ�DGYHUE��+DYLQJ�UHFHQWO\�
VHHQ�WKH�PRYLH��WKH�ERRN«���8VXDOO\�SODFH�D�FRPPD�DIWHU�WKH�SHUIHFW�SDUWLFLSOH�ZKHQ�XVHG�DV�D�
VHQWHQFH�RSHQHU�

:ULWLQJ�([DPSOHV IRU�3DVW�3HUIHFW�3DUWLFLSLDO�3KUDVH�6HQWHQFH�2SHQHU

� :LWK�D�SUHSRVLWLRQDO�SKUDVH
+DYLQJ�OLVWHQHG�WR�KLV�WHDFKHU��WKH�VWXGHQW�VWD\HG�LQ�DW�UHFHVV�WR�FOHDQ�DOO�RI�WKH�GHVNV�
� :LWK�DQ�REMHFW
+DYLQJ�ZLWQHVVHG�WKH�DFFLGHQW��0U��5LFK�UHSRUWHG�ZKDW�KDSSHQHG�WR�WKH�SROLFH�
� :LWK�DQ�DGYHUE
+DYLQJ�SDUWLDOO\�FRPSOHWHG�WKH�KRPHZRUN��0DWW�ZDV�XQSUHSDUHG�IRU�WKH�WHVW�



7HDFKLQJ�(VVD\�6WUDWHJLHV������3HQQLQJWRQ�3XEOLVKLQJ ��

(VVD\�6WUDWHJLHV�:RUNVKHHW����

'LUHFWLRQV��5HYLHZ�\RXU�(VVD\�6WUDWHJ\�:RUNVKHHWV�� ���DQG�ZULWH�D�7KHVLV�5HVWDWHPHQW�IURP�
WKH�����&ODLP��:ULWH�D�WUDQVLWLRQ�ZRUG�RU�SKUDVH�DQG�FRQQHFW�WR�WKH���� &DOO�WR�$FWLRQ
&RQFOXVLRQ�6WUDWHJ\�VHQWHQFH��5HIHU�WR�WKH�:ULWLQJ�([DPSOHV IRU�KHOS�

5HYLHZ�\RXU�(VVD\�6WUDWHJ\�:RUNVKHHW ����DQG�FRS\ DQ\�WZR�����RU�����VHQWHQFHV�IURP�WKH�ERG\�
SDUDJUDSKV�WKDW�KDYH�EHHQ�ZULWWHQ�LQ�WKH�VXEMHFW�YHUE�REMHFW��RU�FRPSOHPHQW��VHQWHQFH�SDWWHUQV�
7KHQ�UHYLVH�WKH�WZR�ERG\�SDUDJUDSK�VHQWHQFHV��EHJLQQLQJ�HDFK�ZLWK�D�1RXQ�&ODXVH�6HQWHQFH�
2SHQHU��5HIHU�WR�WKH�:ULWLQJ�([DPSOHV IRU�KHOS��

&DOO�WR�$FWLRQ &RQFOXVLRQ�6WUDWHJ\

&DOO�WR�$FWLRQ² 6HQWHQFHV�WKDW�FKDOOHQJH�WKH�UHDGHU�WR�WDNH�D�VWDQG��PDNH�D�GLIIHUHQFH��RU�JHW�
LQYROYHG�

:ULWLQJ�([DPSOHV IRU�&DOO�WR�$FWLRQ &RQFOXVLRQ�6WUDWHJ\

����&ODLP²7KH�$PHULFDQ�5HYROXWLRQ�EHFDPH�D�ILJKW�IRU�LQGLYLGXDO�OLEHUWLHV�
����:KHQ�ERWK�HTXDOLW\�DQG�LQGLYLGXDO�ULJKWV�DUH�GHQLHG��D�JRYHUQPHQW�KDV�EHFRPH�DQ�HQHP\�RI�
WKH�SHRSOH�DQG�LW�LV�WKH�GXW\�RI�WKH�SHRSOH�WR�FKDOOHQJH�WKDW�JRYHUQPHQW�
����+DG�7KRPDV�-HIIHUVRQ�OLYHG�WRGD\��KH�ZRXOG�KDYH�DSSOLHG�KLV�EHOLHI�WKDW�³DOO�PHQ�DUH�FUHDWHG�
HTXDO´�WR�WKH�ULJKWV�RI�DOO�SHRSOH��DV�VKRXOG�DOO�SDWULRWLF�FLWL]HQV�
����&LWL]HQV�VKRXOG�VXSSRUW�7KRPDV�-HIIHUVRQ¶V�YLHZ�WKDW�WKH�SXUSRVH�RI�WKH�JRYHUQPHQW�LV�WR�
SURWHFW�WKH�ULJKWV�RI�LWV�FLWL]HQV�

1RXQ�&ODXVH�6HQWHQFH�2SHQHU

1RXQ�&ODXVH²$�QRXQ�FODXVH�LV�D�JURXS�RI�ZRUGV�ZLWK�D�VXEMHFW�DQG�D�SUHGLFDWH�WKDW�VHUYHV�DV��
RQH�RI�WKH�IROORZLQJ�LQ�D�VHQWHQFH��DV�WKH�VXEMHFW��DV�D�FRPSOHPHQW��RU�DV�WKH�REMHFW�RI�D�
SUHSRVLWLRQ��7KHVH�ZRUGV�IUHTXHQWO\�EHJLQ�QRXQ�FODXVHV��+RZ��+RZHYHU��:KDW��:KDWHYHU��:KHQ��
:KHQHYHU��:KHUH��:KHUHYHU��:KLFK��:KLFKHYHU��:KR��:KRHYHU��:KRPHYHU� 3ODFH�D�FRPPD�
DIWHU�WKH�QRXQ�FODXVH�ZKHQ�XVHG�DV�D�VHQWHQFH�RSHQHU�LI�LW�GRHV�QRW�VHUYH�DV�WKH�VXEMHFW�RI�WKH�
VHQWHQFH�

:ULWLQJ�([DPSOHV IRU�1RXQ�&ODXVH�6HQWHQFH�2SHQHU

� $V�WKH�VXEMHFW�RI�D�VHQWHQFH
:KDW�WKH�VWXGHQW�VDLG ZDV�YHU\�LQDSSURSULDWH�
� $V�D�FRPSOHPHQW
:KDW�KH�ZDQWHG�WR�VHUYH�IRU�GLQQHU� WKH�FKHI�DOUHDG\�NQHZ�
� $V�DQ�REMHFW�RI WKH�SUHSRVLWLRQ
2Q�ZKLFKHYHU�KROLGD\�VKH�FKRRVHV� WKH�JLIW�SDFNDJHV�ZLOO�DUULYH�SURPSWO\�DW�KHU�GRRU�
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(LJKW�2Q�'HPDQG�'LDJQRVWLF�(VVD\ $VVHVVPHQWV

7HDFKLQJ�(VVD\�6WUDWHJLHV LQFOXGHV�HLJKW�RQ�GHPDQG�HVVD\V��HDFK�DOLJQHG�WR�WKH�ZULWLQJ�VWUDQG�
RI�WKH�&RPPRQ�&RUH�6WDWH�6WDQGDUGV �&&66���)RXU�HVVD\V�DUH�LQIRUPDWLYH�H[SODQDWRU\ �:ULWLQJ�
���� DQG�IRXU�HVVD\V�DUH�DUJXPHQWDWLYH �:ULWLQJ�������(DFK�ZULWLQJ�WDVN�DGGUHVVHV�DOO�VXE�SRLQWV�
ZLWKLQ WKH�&&66 ZULWLQJ�VWUDQGV� 7KHVH�HLJKW�HVVD\V�VHUYH�DV�GLDJQRVWLF�DVVHVVPHQWV�WR�LQIRUP�
WHDFKHUV�KRZ�WR�SODQ�DQG�GLIIHUHQWLDWH�LQVWUXFWLRQ�DFFRUGLQJ�WR�VWXGHQWV¶�QHHGV��(DFK�HVVD\�KDV�D�
FRQQHFWHG�UHVRXUFH�WH[W�DQG�ZULWLQJ�SURPSW�EDVHG�XSRQ�D�NH\�ZULWLQJ�GLUHFWLRQ�ZRUG�

&RPPRQ�&RUH�6WDWH�6WDQGDUG�:ULWLQJ��������HVVD\V�GHVLJQHG�WR�LQIRUP�WKH�UHDGHU«
:ULWH�LQIRUPDWLYH�H[SODQDWRU\�WH[WV�WR�H[DPLQH�D�WRSLF�DQG�FRQYH\�LGHDV��FRQFHSWV��DQG�
LQIRUPDWLRQ�WKURXJK�WKH�VHOHFWLRQ��RUJDQL]DWLRQ��DQG�DQDO\VLV�RI�UHOHYDQW�FRQWHQW��

:ULWLQJ�'LUHFWLRQ�:RUGV

���([DPLQH�PHDQV�WR�LQVSHFW�WKH�GHWDLOV�FORVHO\�DQG�WHVW�DFFRUGLQJ�WR�D�VWDQGDUG�
���([SODLQ PHDQV�WR�PDNH�VRPHWKLQJ�FOHDU�RU�DQVZHUV�ZK\�
���$QDO\]H PHDQV�WR�EUHDN�DSDUW�WKH�VXEMHFW�DQG�H[SODLQ�HDFK�SDUW�
���&RPSDUH PHDQV�WR�VKRZ�KRZ�WKLQJV�DUH�WKH�VDPH��DQG�FRQWUDVW PHDQV�WR�VKRZ�KRZ�WKLQJV�
DUH�GLIIHUHQW��

&RPPRQ�&RUH�6WDWH�6WDQGDUG�:ULWLQJ��������IRU�HVVD\V�GHVLJQHG�WR�FRQYLQFH�WKH�UHDGHU«
:ULWH�DUJXPHQWV�WR�VXSSRUW�FODLPV�ZLWK�FOHDU�UHDVRQV�DQG�UHOHYDQW�HYLGHQFH�

:ULWLQJ�'LUHFWLRQ�:RUGV

���(YDOXDWH PHDQV�WR�PDNH�D�MXGJPHQW�DIWHU�FDUHIXO�REVHUYDWLRQ�
���-XVWLI\ PHDQV�WR�JLYH�UHDVRQV��EDVHG�XSRQ�HVWDEOLVKHG�UXOHV��WR�VXSSRUW�\RXU�DUJXPHQWV�
���3HUVXDGH PHDQV�WR�FRQYLQFH�WKH�UHDGHU�RI�\RXU�DUJXPHQW�RU�FODLP�
���$UJXH�PHDQV�WR�SURYH�DQ�RSLQLRQ�RU�WKHRU\�WR�EH�FRUUHFW�RU�WUXH�

'LDJQRVWLF�(VVD\�&RPSRQHQWV

7KH HLJKW�RQ�GHPDQG�'LDJQRVWLF�(VVD\�$VVHVVPHQWV�HDFK�VKDUH WKH�VDPH:ULWLQJ�3URPSW��
(VVD\ 'LUHFWLRQ�:RUG �LQWURGXFHG�LQ�:ULWLQJ�/HYHO�:RUNVKHHWV ��������DQG�FRQQHFWHG�
5HVRXUFH�7H[W DV�WKH�FRUUHVSRQGLQJ�HLJKW�:ULWLQJ�3URFHVV�(VVD\V�

7KH�FRQQHFWHG 5HVRXUFH�7H[WV UHIOHFW�WKH ³UHDO�OLIH´�UHVRXUFHV XVHG�LQ WKH�&RPPRQ�&RUH�
5HDGLQJ�6WDQGDUGV� 6WDQGDUGL]HG�WHVWV��LQFOXGLQJ�VWDWH�VWDQGDUG�WHVWV��KLJK�VFKRRO�H[LW�H[DPV��DQG�
WKH�$GYDQFHG�3ODFHPHQW�'%4V�XVH�WKHVH�W\SHV�RI FRQQHFWHG�UHDGLQJ�UHVRXUFHV�

:LWK�HDFK�RI�WKHVH�RQ�GHPDQG�ZULWLQJ�IRUPDWLYH�DVVHVVPHQWV��VWXGHQWV GLVVHFW�D�ZULWLQJ�SURPSW��
LQWHUDFW�ZLWK�WKH�UHVRXUFH�WH[W��EUDLQVWRUP��SODQ��ZULWH��UHYLVH��DQG�HGLW�RQ�WKHLU�RZQ��6WXGHQWV�DUH�
SURYLGHG�D�7LPHG�:ULWLQJ�3DFLQJ�*XLGH WR�KHOS�WKHP�JHW�WKH�ZKROH�HVVD\�ILQLVKHG�ZLWKLQ�WKH�
DOORWWHG����PLQXWH�WHVW�DGPLQLVWUDWLRQ�
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2Q�'HPDQG�'LDJQRVWLF (VVD\ $VVHVVPHQWV 3DFLQJ�*XLGH

���5HDG�WKH�ZULWLQJ
SURPSW�RQFH��
QRWLQJ�WKH�ZULWLQJ�
GRPDLQ��5HDG�
DJDLQ��WKHQ�GLVVHFW

:+2��:+$7��
+2:��'2

���5HDG�WKH�UHDGLQJ�
SDVVDJH�RQFH�IRU�
PHDQLQJ��7KHQ�
UHDG�DJDLQ�DQG�WDNH�
PDUJLQ�QRWHV�WKDW�
UHVSRQG�WR�WKH�
SURPSW�

���:ULWH�WKH�HVVD\�
WKHVLV�VWDWHPHQW�
�RU�FODLP��WR�UHVSRQG�
WR�WKH�SURPSW�

���&RPSRVH�D�EULHI�
SUH�ZULWH�IRU�WZR�RU�
PRUH�ERG\�
SDUDJUDSKV�

���/HDYH�VSDFH�IRU�
DQ�LQWURGXFWLRQ��
WKHQ�FRPSRVH�WKH�
ERG\�SDUDJUDSKV��
QH[W�ZULWH�WKH�
LQWURGXFWLRQ�ZLWK�D�
UHYLVHG�WKHVLV�
VWDWHPHQW�DQG�
ILQDOO\��WKH�
FRQFOXVLRQ�

���5HYLVH�(GLW�
ILUVW�IRU�FRQWHQW��
VHFRQG�IRU�
JUDPPDU��
SXQFWXDWLRQ��DQG�
FDSLWDOL]DWLRQ��
ODVW�IRU�VSHOOLQJ�
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:ULWLQJ�3URFHVV�(VVD\ �

6WHS����'LVVHFW�WKH�:ULWLQJ�3URPSW

'LUHFWLRQV

�� &DUHIXOO\�UHDG�WKH�:ULWLQJ�3URPSW DQG�WKH�GHILQLWLRQ�RI�WKH�NH\�(VVD\�'LUHFWLRQ�:RUG��

:ULWLQJ�3URPSW�

7KH�SXUSRVH�RI�DQ�DGYHUWLVHPHQW�LV�WR�VHOO�D�SURGXFW�RU�D�VHUYLFH��8QIRUWXQDWHO\��VRPH�
DGYHUWLVHPHQWV�FDQ�EH�OHVV�WKDQ�WUXWKIXO�DERXW�WKHLU�FODLPV��6RPHWLPHV�ZKDW�LV�QRW VDLG�LV�MXVW�DV�
LPSRUWDQW�DV�ZKDW�LV�VDLG�LQ�DGYHUWLVLQJ��&RQVXPHUV FDQ�RIWHQ�DYRLG�IDOOLQJ�IRU�IDOVH�DGYHUWLVLQJ�
E\�FDUHIXOO\ ³UHDGLQJ�EHWZHHQ�WKH�OLQHV�´�(YDOXDWH�WKH�FODLPV�RI�WKLV�DGYHUWLVHPHQW�

(VVD\�'LUHFWLRQ�:RUG

(YDOXDWH�PHDQV�WR�PDNH�D�MXGJPHQW�DIWHU�FDUHIXO�REVHUYDWLRQ�

���1H[W��UH�UHDG�WKH�:ULWLQJ�3URPSW�DQG�XVH�WKH�IROORZLQJ�V\PEROV�RU�FRORU�KLJKOLJKW�WR�PDUN�
WKH�ZRUGV�WKDW�ILW�LQWR�WKHVH�FDWHJRULHV��

:+2��:+$7��+2:��'2

:+2 8QGHUOLQH�DQ\�ZRUGV�ZKLFK�LGHQWLI\�WKH
DXGLHQFH�DQG WKH�UROH�RI�WKH�ZULWHU�

:+$7 &LUFOH�DQ\ ZRUGV�ZKLFK�LGHQWLI\�WKH�WRSLF
DQG�IRUPDW�RI WKH�ZULWLQJ�WDVN�

+2:���� %UDFNHW�DQ\�ZRUGV�ZKLFK�LGHQWLI\�WKH�FRQWH[W�
DXWKRU�V���DQG�VRXUFH�V��

'2� %R[�DQ\�ZRUGV�ZKLFK�LGHQWLI\�NH\�ZULWLQJ
GLUHFWLRQ�ZRUGV�

1RZ�SXW�WKH�:ULWLQJ�3URPSW�LQWR�\RXU�RZQ�ZRUGV�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
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6WHS����,QWHUDFW�ZLWK�WKH�5HVRXUFH�7H[W

'LUHFWLRQV

�� &DUHIXOO\�UHDG WKH�UHVRXUFH�WH[W��$V�\RX�UHDG��³WDON�WR�WKH�WH[W´�ZLWK�WKH�IROORZLQJ�SURPSWV�WR�
EXLOG�FRPSUHKHQVLRQ��
���5H�UHDG�WKH�UHVRXUFH�WH[W��PDUN�LW�XS��DQG�DGG�PDUJLQ�QRWHV�WR FRQQHFW�WKH�UHDGLQJ�WR�WKH�
:ULWLQJ�3URPSW�

5HVRXUFH�7H[W

³1HZ�+HLJKW´�$GYHUWLVHPHQW�LQ�����V�&RPLF�%RRNV 0DUJLQ�1RWHV
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6WHS����%UDLQVWRUP�WKH�7RSLF

'LUHFWLRQV

%UDLQVWRUP�WKH�WRSLF�ZLWK�LQIRUPDWLRQ�IURP�\RXU:+2��:+$7��+2:��'2 ZULWLQJ�SURPSW�
GLVVHFWLRQ��WKH 5HVRXUFH�7H[W� DQG�\RXU�RZQ�SULRU�NQRZOHGJH��:ULWH�ZRUGV�DQG�SKUDVHV�LQVLGH
WKH�2SHQ�0LQG��
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6WHS����3ODQ�WKH�%RG\�3DUDJUDSKV

'LUHFWLRQV

�� 8VLQJ�\RXU�:+2��:+$7��+2:��'2 ZULWLQJ�SURPSW GLVVHFWLRQ��ZULWH�D�RQH�VHQWHQFH�
����&ODLP��'RQ¶W�UHIHU�WR�WKH�ZULWLQJ�IRUPDW��LQWURGXFH�HYLGHQFH��RU�ZULWH�D�VSOLW��GLYLGHG��FODLP�

����&ODLP

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

���2UJDQL]H�WKH�ZRUGV�DQG�SKUDVHV�EUDLQVWRUPHG�LQ�WKH�2SHQ�0LQG�LQ�WKH�DSSURSULDWH�ER[HV�RI�
WKH�³)LVKERQH´�3UH�:ULWH��8VH�D�YDULHW\�RI�HYLGHQFH�WR�GHVFULEH�\RXU�WRSLF�

7\SHV RI�(YLGHQFH� )( 6&$/( &&

� )DFW PHDQV�VRPHWKLQJ�DFWXDOO\�VDLG�RU�GRQH��8VH�TXRWHV�IRU�GLUHFW�RU�LQGLUHFW�TXRWDWLRQV�
� ([DPSOH LV�D�VXEVHW�W\SLFDO�RI�D�FDWHJRU\�RU�JURXS�
� 6WDWLVWLF LV�D�QXPHULFDO�ILJXUH�WKDW�UHSUHVHQWV�HYLGHQFH�JDLQHG�IURP�VFLHQWLILF�UHVHDUFK�
� &RPSDULVRQ PHDQV�WR�VKRZ�KRZ�WKH�VXEMHFW�LV�OLNH�VRPHWKLQJ�HOVH�LQ�D�PHDQLQJIXO�ZD\�
� 4XRWH�IURP�DQ $XWKRULW\ LV�VRPHWKLQJ�VDLG�E\�DQ�H[SHUW�RQ�WKH�VXEMHFW�
� /RJLF PHDQV�WR�XVH�GHGXFWLYH��JHQHUDO�WR�VSHFLILF��RU�LQGXFWLYH��VSHFLILF�WR�JHQHUDO��

UHDVRQLQJ�WR�SURYH�D�SRLQW�
� ([SHULHQFH XVHG�DV�HYLGHQFH�PD\�EH�D�FRPPRQO\�NQRZQ�HYHQW�RU�DQ�HYHQW�RI�ZKLFK�

WKHUH�LV�OLPLWHG�NQRZOHGJH�
� &RXQWHUFODLP� &RXQWHUDUJXPHQW²$�FRXQWHUFODLP VWDWHV�DQ�DUJXPHQW�DJDLQVW�\RXU�

SRLQW�RI�YLHZ��7KH�FRXQWHUDUJXPHQW�GLVSURYHV�WKH�FRXQWHUFODLP�

BBBBBBBBBBBBBBBBBBBBBBB_BBBBBBBBBBBBBBBBBBBBBBBB
����5HDVRQ��� ����5HDVRQ���

BBBBBBBBBBBBBBBBBBBBBBB_BBBBBBBBBBBBBBBBBBBBBBBB
����6XSSRUW�(YLGHQFH ����6XSSRUW�(YLGHQFH

����&ODLP _
����7RSLF�6HQWHQFH ����7RSLF�6HQWHQFH

BBBBBBBBBBBBBBBBBBBBBBB_BBBBBBBBBBBBBBBBBBBBBBBB
����5HDVRQ��� ����5HDVRQ���

BBBBBBBBBBBBBBBBBBBBBBB_BBBBBBBBBBBBBBBBBBBBBBBB
����6XSSRUW�(YLGHQFH ����6XSSRUW�(YLGHQFH
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6WHS����'UDIW

,QWURGXFWLRQ�'LUHFWLRQV��:ULWH�WZR�RU�PRUH���� ,QWURGXFWLRQ�6WUDWHJLHV VHQWHQFHV�WR�OHDG�LQWR�
WKH�����&ODLP��XVLQJ�WUDQVLWLRQ�ZRUGV�WR�FRQQHFW DV QHHGHG�

,QWURGXFWLRQ�6WUDWHJLHV��'4�5$36�%&

� 'HILQLWLRQ�6HQWHQFHV�WKDW�H[SODLQ�WKH�PHDQLQJ�RI�D�NH\�ZRUG�WKDW�PD\�EH�XQIDPLOLDU�
WR�WKH�UHDGHU�RU�KHOS�WR�QDUURZ�WKH�IRFXV�RI�WKH�VXEMHFW�

� 4XHVWLRQ�WR�EH $QVZHUHG�$�VHQWHQFH�ZRUGHG�DV�D�TXHVWLRQ�WKDW�DVNV�HLWKHU�D�TXHVWLRQ�
QHHGLQJ�QR�DQVZHU��UKHWRULFDO�TXHVWLRQ��RU�D�TXHVWLRQ�WR�PDNH�WKH�UHDGHU�WKLQN�RI�D�
TXHVWLRQ�WKDW�ZLOO�EH�DQVZHUHG�LQ�WKH�HVVD\�

� 5HIHUHQFH�WR�6RPHWKLQJ�.QRZQ�LQ�&RPPRQ�6HQWHQFHV�WKDW�UHIHU�WR�D�IDFW�RU�LGHD�
DOUHDG\�NQRZQ�E\�PRVW�SHRSOH��LQFOXGLQJ�\RXU�UHDGHU�

� 4XRWH�IURP�DQ $XWKRULW\�6HQWHQFHV�WKDW�TXRWH�DQ�DXWKRULW\�LQ�WKH�VXEMHFW�RI�WKH�HVVD\��
,W�PXVW�OLVW�WKH�QDPH�RI�WKH�DXWKRULW\�

� 3UHYLHZ�RI�7RSLF�6HQWHQFHV�6HQWHQFHV�WKDW�OLVW�WKH�VXEMHFWV�RI�HDFK�ERG\�SDUDJUDSK�
WRSLF�VHQWHQFH�LQ�WKH�RUGHU�WKH\�DSSHDU�LQ�WKH�HVVD\�

� 6WDUWOLQJ�6WDWHPHQW�6HQWHQFHV�WKDW�DUH�GHVLJQHG�WR�VWDUWOH�WKH�UHDGHU�ZLWK�DQ�HPRWLRQDO�
UHVSRQVH�WR�KHOS�VXSSRUW�WKH�FODLP�

� %DFNJURXQG�6HQWHQFHV�WKDW�EULHIO\�H[SODLQ�WKH�VHWWLQJ�RU�KHOS�\RXU�UHDGHU�EHWWHU�
XQGHUVWDQG�WKH�FODLP�

� &RQWURYHUVLDO�6WDWHPHQW�6HQWHQFHV�WKDW�LQWHUHVW�WKH�UHDGHU�EHFDXVH�PDQ\�PLJKW�
GLVDJUHH�ZLWK�ZKDW�LV�EHLQJ�VDLG�

%RG\�3DUDJUDSKV 'LUHFWLRQV��8VH�WKH�JUDSKLF�RUJDQL]HU�WR�KHOS�\RX�ZULWH�WZR�RU�PRUH�ERG\�
SDUDJUDSKV��(DFK VKRXOG�LQFOXGH�D�����7RSLF�6HQWHQFH�DQG�WZR�RU�WKUHH�����5HDVRQV��HDFK�
VXSSRUWHG�E\�RQH RU�WZR VHQWHQFHV�WKDW�RIIHU���� 6XSSRUW�(YLGHQFH��7KHVH�VXSSRUW�HYLGHQFH�
VHQWHQFHV�VKRXOG LQFOXGH�D�YDULHW\�RI�HYLGHQFH�

&RQFOXVLRQ�'LUHFWLRQV��:ULWH�D�WKHVLV�UHVWDWHPHQW�WKDW�UH�VWDWHV�WKH�:ULWLQJ�3URPSW��7KHQ��
ZULWH�WZR���� &RQFOXVLRQ�6WUDWHJLHV VHQWHQFHV��XVLQJ�WUDQVLWLRQ�ZRUGV�WR�FRQQHFW DV QHHGHG��
/HDYH�\RXU�UHDGHU�VDWLVILHG�WKDW�\RX�KDYH�FRPSOHWHO\�UHVSRQGHG�WR�\RXU���� &ODLP��'R�QRW�DGG�
DQ\�DGGLWLRQDO�HYLGHQFH�WR�\RXU�FRQFOXVLRQ�

&RQFOXVLRQ�6WUDWHJLHV *4 6$/( 6&

� *HQHUDOL]DWLRQ�6HQWHQFHV�WKDW�PDNH�RQH�RI�\RXU�VSHFLILF�SRLQWV�PRUH�JHQHUDO�LQ�IRFXV�
� 4XHVWLRQ�IRU�)XUWKHU�6WXG\�6HQWHQFHV�WKDW�PHQWLRQ�D�UHODWHG�VXEMHFW�RU�TXHVWLRQ�WKDW�LV�

EH\RQG�WKH�IRFXV�RI�WKH�HVVD\�
� 6WDWHPHQW�RI 6LJQLILFDQFH�6HQWHQFHV�WKDW�GLVFXVV�WKH�LPSRUWDQFH�DQG�UHOHYDQFH�RI�WKH�

SURYHQ�FODLP�
� $SSOLFDWLRQ�6HQWHQFHV�WKDW�DSSO\�WKH�SURYHQ�FODLP WR�DQRWKHU�LGHD�RU�LVVXH�
� $UJXPHQW /LPLWDWLRQV�6HQWHQFHV�WKDW�H[SODLQ�KRZ�RU�ZK\�\RXU�FRQFOXVLRQV�DUH�OLPLWHG�
� (PSKDVLV�RI�.H\�3RLQW�6HQWHQFHV�WKDW�PHQWLRQ�DQG�DGG�LPSRUWDQFH�WR�RQH�RI�WKH�SRLQWV�

RI�\RXU�HVVD\�
� 6XPPDU\�6WDWHPHQW�6HQWHQFHV�WKDW�OLVW�WKH�PDLQ�LGHDV�DQG�PDMRU�GHWDLOV�RI�WKH�HVVD\�
� &DOO�WR�$FWLRQ� 6HQWHQFHV�WKDW�FKDOOHQJH�WKH�UHDGHU�WR�WDNH�D�VWDQG��PDNH�D�GLIIHUHQFH��RU�

JHW�LQYROYHG�
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6WHS����5HVSRQG��5HYLVH��(GLW��DQG�3XEOLVK

'LUHFWLRQV

5HVSRQG

����6WXGHQWV�VKRXOG�H[FKDQJH�WKHLU�FRPSOHWHG�URXJK�GUDIWV�DQG�$QDO\WLFDO�5XEULFV ZLWK�D�
UHVSRQVH�SDUWQHU�WR�UHFHLYH�REMHFWLYH�IHHGEDFN�DERXW�WKH�FRQWHQW�DQG�TXDOLW\�RI�WKHLU�ZULWLQJ�
���8VLQJ�WKHLU�SDUWQHU¶V�$QDO\WLFDO�5XEULF��UHVSRQVH�SDUWQHUV�ILUVW�UHDG�WKH�:ULWLQJ�6WDQGDUGV
IRU�WKH�,QWURGXFWLRQ�3DUDJUDSK��7KHQ��UHVSRQVH�SDUWQHUV�ZULWH�¥ PDUNV�IRU�HDFK�PDVWHUHG�
FRPSRQHQW�LQ�WKH�5HVSRQVH�¥�FROXPQ�
���5HVSRQVH�SDUWQHUV�IROORZ�WKH�VDPH�SURFHGXUHV�IRU�%RG\�3DUDJUDSKV �� DQG�����UHIHUHQFLQJ�
WKH�4XDOLW\�DQG�5HOHYDQFH�RI�(YLGHQFH LQ�$SSHQGL[�$�WR�FRPSOHWH�WKHVH�VHFWLRQV�
���1H[W��UHVSRQVH�SDUWQHUV�IROORZ�WKH�VDPH�SURFHGXUHV�IRU�WKH�&RQFOXVLRQ 3DUDJUDSK�
���)LQDOO\��UHVSRQVH�SDUWQHUV�IROORZ�WKH�VDPH�SURFHGXUHV�IRU�WKH�:ULWLQJ�6WDQGDUGV�FRPSRQHQWV�
LQ�WKH�:ULWLQJ�6W\OH�DQG�&RQYHQWLRQV VHFWLRQ�

5HYLVH

:ULWHUV�UHYLHZ�WKH�FRPSRQHQWV�WKDW�GLG�QRW�UHFHLYH�¥ PDUNV�LQ�WKH�5HVSRQVH�¥�FROXPQ�RI�WKHLU�
$QDO\WLFDO�5XEULF DQG�DGG��GHOHWH��VXEVWLWXWH��RU�UHDUUDQJH�WR�UHYLVH�WKHLU�URXJK�GUDIW� $V�HDFK�
FRPSRQHQW�KDV�EHHQ�UHYLVHG��ZULWHUV�SODFH�D�¥ PDUN�LQ�WKH�5HYLVLRQ�&KHFNOLVW�¥ FROXPQ�

:ULWHUV�VKRXOG�UHIHUHQFH�WKH�4XDOLW\�DQG�5HOHYDQFH�RI�(YLGHQFH��:ULWLQJ�,VVXHV�DQG�5HYLVLRQ�
7DVNV��DQG�*UDPPDWLFDO 6HQWHQFH�2SHQHUV�UHVRXUFHV�LQ�$SSHQGL[�$�WR�UHYLVH�WKHLU�URXJK�
GUDIWV��,I�KDQG�ZULWWHQ��WKH�UHYLVLRQV�VKRXOG�EH�DGGHG�RQ�WKH�URXJK�GUDIW�LWVHOI��,I�ZRUG�SURFHVVHG��
WKH�UHYLVLRQV�VKRXOG�EH�FRPSOHWHG�DV�7UDFN�&KDQJHV�

(GLW

$SSHQGL[�$�SURYLGHV�IRXU�XVHIXO�UHVRXUFHV�WR�KHOS�VWXGHQWV�HGLW�WKHLU�HVVD\V��7KH�ILUVW�HGLWLQJ�
UHVRXUFH�LV�WKH�,QGHSHQGHQW�6SHOOLQJ�(GLWLQJ�&KDUW��7KLV�UHVRXUFH�ZLOO�KHOS�VWXGHQWV�WR�
LQGHSHQGHQWO\�SUREOHP�VROYH�VSHOOLQJ�SDWWHUQ�HUURUV�EHIRUH�FRQVXOWLQJ�D�GLFWLRQDU\�

7KH�VHFRQG�HGLWLQJ�UHVRXUFH�LV�WKH�&RQYHQWLRQDO�6SHOOLQJ�5XOHV��7KLV�FRQFLVH�OLVW�RI�UXOHV�DQG�
H[DPSOHV�LV�DQ�H[FHOOHQW�UHIHUHQFH�IRU�GLIILFXOW�VSHOOLQJV�WKDW�DUH�QRW�FRYHUHG�E\�WKH�VSHOOLQJ�
SDWWHUQV�RI�WKH�RWKHU�FKDUW��

7KH�WKLUG�HGLWLQJ�UHVRXUFH�LV�WKH�0HFKDQLFV�5XOHV�&KDUW��7KLV�EULHI�OLVW�RI�PHFKDQLFV�UXOHV�DQG�
H[DPSOHV�FRYHUV�WKH�PRVW�FRPPRQ�FDSLWDOL]DWLRQ�DQG�SXQFWXDWLRQ�UXOHV��

7KH�IRXUWK�HGLWLQJ�UHVRXUFH�LV�WKH�,UUHJXODU�9HUEV�&KDUW��7KLV�KDQG\�OLVW�RI�WKH�PRVW�FRPPRQ�
LUUHJXODU�YHUEV�DQG�WKHLU�IRUPV�ZLOO�KHOS�VWXGHQWV�FRUUHFW�VXEMHFW�YHUE�SUREOHPV�

3XEOLVK

$IWHU�HGLWLQJ��WKH�ZULWHU�FRPSOHWHV�WKH�VHFRQG�GUDIW��DQG�WKH�ZULWHU��RU�UHVSRQVH�SDUWQHU��JUDGHV�
WKDW�GUDIW�LQ�WKH�)RUPDWLYH�$VVHVVPHQW�FROXPQ�RI�WKH�$QDO\WLFDO�5XEULF��XVLQJ�WKH�����VFDOH�
7KH�ZULWHU�WKHQ UHYLVHV��ZLWK�WHDFKHU�JXLGDQFH��DQG�SXEOLVKHV�WKH�ILQDO�GUDIW�
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6WHS����'LVVHFW�WKH�:ULWLQJ�3URPSW *XLGHG�3UDFWLFH�

:+2��:+$7��+2:��'2
:+2 8QGHUOLQH�DQ\�ZRUGV�ZKLFK�LGHQWLI\�

WKH�DXGLHQFH�DQG WKH�UROH�RI�WKH�
ZULWHU�

:+$7 &LUFOH�DQ\�ZRUGV�ZKLFK�LGHQWLI\�WKH�
WRSLF�DQG�IRUPDW�RI WKH�ZULWLQJ�WDVN�

+2:���� %UDFNHW�DQ\�ZRUGV�ZKLFK�LGHQWLI\
WKH�FRQWH[W��DXWKRU�V���DQG
VRXUFH�V��

'2� %R[�DQ\�ZRUGV�ZKLFK�LGHQWLI\�NH\�
ZULWLQJ GLUHFWLRQ�ZRUGV�

:ULWLQJ�3URPSW�

7KH�SXUSRVH�RI�DQ�DGYHUWLVHPHQW�LV�WR�VHOO�D�
SURGXFW�RU�D�VHUYLFH��8QIRUWXQDWHO\��VRPH�
DGYHUWLVHPHQWV�FDQ�EH�OHVV�WKDQ�WUXWKIXO�DERXW�
WKHLU�FODLPV��6RPHWLPHV�ZKDW�LV�QRW VDLG�LV�MXVW�DV�
LPSRUWDQW�DV�ZKDW�LV�VDLG�LQ�DGYHUWLVLQJ��
&RQVXPHUV�FDQ�RIWHQ�DYRLG�IDOOLQJ�IRU�IDOVH�
DGYHUWLVLQJ�E\�FDUHIXOO\�³UHDGLQJ�EHWZHHQ�WKH�
OLQHV�´�(YDOXDWH�WKH�FODLPV�RI�WKLV�DGYHUWLVHPHQW�
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6WHS����,QWHUDFW�ZLWK�WKH�5HVRXUFH�7H[W *XLGHG�3UDFWLFH�

+RZ�WR�7DON�WR�WKH�7H[W

� :KDW¶V�WKH�ELJ�SLFWXUH" $VN�ZKDW�WKH�PDLQ�LGHD�V��LV�LQ�
WKLV�UHVRXUFH�WH[W�

� :KDW¶V�WKH�DXWKRU�JRLQJ�WR�VD\�QH[W" 6WD\�RQH�VWHS�DKHDG�
RI�WKH�DXWKRU�E\�DQWLFLSDWLQJ�ZKDW�ZLOO�EH�VDLG�QH[W��&KHFN�
WKH�RXWFRPHV�RI�\RXU�SUHGLFWLRQV�DV�\RX�UHDG�

� :KDW�TXHVWLRQV�GRHV�WKLV�LQIRUPDWLRQ�UDLVH�IRU�PH" $VN�
SHUVRQDO�TXHVWLRQV�WKDW�UHIOHFW�\RXU�RZQ�LQWHUHVWV�DQG�SULRU�
NQRZOHGJH�DERXW�WKH�LQIRUPDWLRQ�LQ�WKH�UHDGLQJ�UHVRXUFH�

� :KDW�LQIRUPDWLRQ�LV�LPSRUWDQW" $V�\RX�UHDG��GHFLGH�
ZKLFK�LQIRUPDWLRQ�VSHFLILFDOO\�FRQQHFWV�WR�WKH�:ULWLQJ�
3URPSW�DQG�QHHGV�WR�EH�LQFOXGHG�LQ�\RXU�PDUJLQ�QRWHV�

� +RZ�FDQ�,�VXPPDUL]H�WKLV�LQIRUPDWLRQ" 6XPPDUL]H�WKH�
WH[W�DW�WKH�HQG�RI�HDFK�SDUDJUDSK��

� $VN�:+2��:+$7��:+(5(��:+(1�DQG�:+<�
TXHVWLRQV�DV�\RX�UHDG�

+RZ�WR�7DNH�0DUJLQ�1RWHV

� %UDFNHW��� GHILQLWLRQV�LQ�WKH�UHVRXUFH�WH[W�DQG�ZULWH�GHI�LQ�
WKH�PDUJLQ�

� 3ODFH�FKHFN�¥ PDUNV�LQ�IURQW�RI�H[DPSOHV�RU�HYLGHQFH�LQ�WKH�
UHVRXUFH�WH[W�DQG�QXPEHU�WKHVH�LQ�WKH�PDUJLQ�

� $VWHULVN��DQ\�XQNQRZQ�YRFDEXODU\�RU�FRQIXVLQJ�VHFWLRQV�
WR�UHYLHZ��UHVHDUFK��RU�GLVFXVV�ZLWK�\RXU�WHDFKHU�DQG�ZULWH�D�
TXHVWLRQ�PDUN�"

� :ULWH FRPPHQWV�LQFOXGLQJ�FULWLFLVPV�LQ�WKH�PDUJLQ�
� :ULWH�TXHVWLRQV�RI�WKH�DXWKRU�DQG�IRU�\RXU�WHDFKHU�LQ�WKH�

PDUJLQ��
� 'UDZ�DUURZV�ľ�LQ�WKH�PDUJLQ�WR�FRQQHFW�UHODWHG�LGHDV��
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� $GYDQFHG��� $QDO\WLFDO�5XEULF��
� 3URILFLHQW��� :ULWLQJ�3URFHVV�(VVD\��
� %DVLF��� (VVD\�'LUHFWLRQ�:RUG��(YDOXDWH
� %HORZ�%DVLF���
� )DU�%HORZ�%DVLF :ULWHU�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

:ULWLQJ�6WDQGDUGV����� 5HVSRQVH�3DUWQHU�BBBBBBBBBBBBBBBBBBBBBBBBBBB '
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,QWURGXFWLRQ�3DUDJUDSK�����
ĺ ��� ,QWURGXFWLRQ�6WUDWHJ\�

ĺ ��� $QRWKHU�,QWURGXFWLRQ�6WUDWHJ\�

ĺ ����7KH &ODLP FOHDUO\�VWDWHV�WKH�MXGJPHQW�DERXW�WKH�DGYHUWLVHPHQW

ĺ ����7KH�&ODLP FOHDUO\�VWDWHV�WKH�ZULWHU¶V�SRLQW�RI�YLHZ��WR�HYDOXDWH�

%RG\�3DUDJUDSK���

ĺ ����7RSLF�6HQWHQFH�FOHDUO\�VWDWHV�WKH�PDLQ�LGHD�RI�WKH�SDUDJUDSK

ĺ ����7RSLF�6HQWHQFH�FOHDUO\�UHVSRQGV�WR�WKH���� &ODLP

ĺ ����5HDVRQ ���FOHDUO\�UHVSRQGV�WR�WKH���� 7RSLF�6HQWHQFH�

ĺ ����6XSSRUW�(YLGHQFH�FOHDUO\�UHVSRQGV�WR�WKH���� 5HDVRQ ���

ĺ ��� 5HDVRQ ���FOHDUO\�UHVSRQGV�WR�WKH���� 7RSLF�6HQWHQFH�

ĺ�����6XSSRUW�(YLGHQFH�FOHDUO\ UHVSRQGV�WR�WKH���� 5HDVRQ ��

ĺ 9DULHW\�RI�5HDVRQV�DQG�6XSSRUW�(YLGHQFH�LQ�WKH�����DQG�����6HQWHQFHV

ĺ 4XDOLW\�5HOHYDQFH RI�WKH�5HDVRQV�DQG�6XSSRUW�(YLGHQFH�LQ�WKH�����DQG�����6HQWHQFHV

%RG\�3DUDJUDSK���

ĺ ����7RSLF�6HQWHQFH�FOHDUO\�VWDWHV�WKH�PDLQ�LGHD�RI�WKH�SDUDJUDSK

ĺ ����7RSLF�6HQWHQFH�FOHDUO\�UHVSRQGV�WR�WKH���� &ODLP

ĺ ����5HDVRQ �� FOHDUO\�UHVSRQGV�WR�WKH���� 7RSLF�6HQWHQFH�

ĺ ����6XSSRUW�(YLGHQFH�FOHDUO\�UHVSRQGV�WR�WKH���� 5HDVRQ ��

ĺ ��� 5HDVRQ �� FOHDUO\�UHVSRQGV�WR�WKH���� 7RSLF�6HQWHQFH�

ĺ�����6XSSRUW�(YLGHQFH�FOHDUO\�UHVSRQGV�WR�WKH���� 5HDVRQ ��

ĺ 9DULHW\�RI�5HDVRQV�DQG�6XSSRUW�(YLGHQFH�LQ�WKH�����DQG�����6HQWHQFHV

ĺ 4XDOLW\�5HOHYDQFH RI�WKH�5HDVRQV�DQG�6XSSRUW�(YLGHQFH�LQ�WKH�����DQG�����6HQWHQFHV

&RQFOXVLRQ�3DUDJUDSK�����

ĺ 5HVWDWHPHQW RI�WKH�&ODLP

ĺ ��� &RQFOXVLRQ 6WUDWHJ\�

ĺ ��� $QRWKHU�&RQFOXVLRQ 6WUDWHJ\�

:ULWLQJ�6W\OH�DQG�&RQYHQWLRQV

ĺ ,V WKH�MXGJPHQW�DERXW�WKH�DGYHUWLVHPHQW�FRQVLVWHQW�WKURXJKRXW�WKH�HVVD\"

ĺ 7UDQVLWLRQV

ĺ 6HQWHQFH�9DULHW\

ĺ��,QGHQWV��)RUPDWWLQJ��DQG�1HDWQHVV

ĺ 7KLUG�3HUVRQ�$FWLYH�9RLFH

ĺ :RUG�&KRLFH��1R�2YHU�XVH�RI�³WR�EH´�9HUEV��1R�3DGGLQJ��$SSURSULDWH�9RFDEXODU\

ĺ )RUPDO�:ULWLQJ� 1R�VODQJ��DEEUHYLDWLRQV��FRQWUDFWLRQV��ILJXUHV�RI�VSHHFK��LQWHUMHFWLRQV

ĺ *UDPPDU�DQG�8VDJH

ĺ 3XQFWXDWLRQ

ĺ 6SHOOLQJ

ĺ &LWDWLRQV��5HVRXUFH�7H[W�DQG�4XRWHV�IURP�$XWKRULW\�&LWHG��3URSHU�)RUPDW

7RWDOV
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6HQWHQFH�5HYLVLRQV���

5HYLVLRQ²'HOHWH�XQQHFHVVDU\�LQWURGXFWRU\�
ZRUGV DW�WKH�VWDUWV�RI�VHQWHQFHV�

'HILQLWLRQ²,QWURGXFWRU\�ZRUGV DUH�ZRUGV RU�
SKUDVHV WKDW�RSHQ�VHQWHQFHV��$W�WKH�EHJLQQLQJ�RI�
D�VHQWHQFH� ³,W���WR�EH�YHUE´��,W�LV�VDLG�WKDW«��RU�
³7KHUH���WR�EH�YHUE´��7KHUH�DUH�IRXU�IULHQGV�
ZKR«��DUH XQQHFHVVDU\�LQWURGXFWRU\�ZRUGV�

([DPSOHV��
,W�LV�WKH�WHDFKHU�ZKR�DVVLJQV JUDGHV�
7KLV�VHQWHQFH FDQ�EH�EHWWHU�UHYLVHG�DV«
7KH�WHDFKHU�DVVLJQV�JUDGHV�

5HYLVH�WKH�IROORZLQJ�VHQWHQFH�
7KHUH�ZDV�VKRXWLQJ ZKLFK�ZRNH�HYHU\RQH��VR
WKH\�ZHQW�RXWVLGH�WR�LQYHVWLJDWH�
7HDFKLQJ�+LQWV��
7KH�³,W���WR�EH�YHUE´�RU�³7KHUH���WR�EH�YHUE´�LQWURGXFWRU\�ZRUGV DUH XVXDOO\�IROORZHG�E\�D�QRXQ�
RU�SURQRXQ�DQG�D�UHODWLYH�FODXVH�EHJLQQLQJ�ZLWK�WKDW��ZKLFK��RU�ZKR� 7KH�³WR�EH´�YHUEV�LQFOXGH�
LV��DP��DUH��ZDV��ZHUH��EH��EHLQJ��DQG�EHHQ��(OLPLQDWH WKHVH�LQWURGXFWRU\�ZRUGV�E\�PDNLQJ�WKH�
QRXQ�RU�SURQRXQ�WKH�VXEMHFW�RI�WKH�VHQWHQFH��DQG�GHOHWH WKH�UHODWLYH�SURQRXQ�

3RVVLEOH�$QVZHU�
7KH�VKRXWLQJ ZRNH HYHU\RQH��VR WKH\�ZHQW�RXWVLGH�WR�LQYHVWLJDWH�
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5KHWRULFDO�6WDQFH�4XLFN�:ULWHV���

9RLFH� ,GHDOLVWLF�DQG�LQVSLUDWLRQDO

$XGLHQFH��$�FODVV�RI�WKLUG�JUDGHUV

3XUSRVH��'HVFULEH�WKH�NLQG�RI�ZRUOG�LQ�ZKLFK�
\RX�KRSH�WKHVH�VWXGHQWV�ZLOO�OLYH�DV�DGXOWV�

)RUP��$�VKRUW�VSHHFK

6WXGHQW�0RGHO

,�KDYH�D�GUHDP
WKDW�RQH�GD\�\RX�ZLOO�DOO�OLYH�LQ�D�ZRUOG�LQ�ZKLFK�ZDUV�DUH�IRXQG�
RQO\�LQ�WKH�KLVWRU\�ERRNV
WKDW�\RX�ZLOO�VHH�D�ZRUOG�LQ�ZKLFK�WKHUH�DUH�QR�PRUH�FKLOGUHQ�ZKR�
JR�WR�EHG�KXQJU\
WKDW�\RX�ZLOO�HQMR\�D�ZRUOG�LQ�ZKLFK�WKHUH�LV�PRUH�ODXJKWHU�WKDQ�
WHDUV�
,�KDYH�D�GUHDP�
6RPHGD\�VRRQ��<RX�ZLOO�NQRZ�ZKDW�LW¶V�OLNH�WR�KDYH�FKLOGUHQ�RI�
\RXU�RZQ�
6RPHGD\�VRRQ��<RX�ZLOO�XQGHUVWDQG�ZKDW�LW¶V�OLNH�WR�ZRUU\�DERXW�
WKHLU�IXWXUHV�
6RPHGD\�VRRQ��<RX�ZLOO�KRSH�IRU�D�EHWWHU�ZRUOG�IRU�\RXU�FKLOGUHQ��
MXVW�DV�,�KRSH�IRU�\RX�
,�KDYH�D�GUHDP��'UHDPV�FDQ�EHFRPH UHDO�
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*UDPPDWLFDO�6HQWHQFH�2SHQHUV

� 3UHSRVLWLRQDO�3KUDVH�
6WDUW�ZLWK�D�SKUDVH�EHJLQQLQJ�ZLWK�RQH�RI�WKHVH�FRPPRQ�SUHSRVLWLRQV��
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
3ODFH�D�FRPPD�DIWHU�D�SUHSRVLWLRQDO�SKUDVH�VHQWHQFH�RSHQHU�ZKHQ�D�QRXQ�RU�SURQRXQ�IROORZV�
([DPSOH��%HKLQG�WKH�FDELQHW��KH�IRXQG�WKH�PLVVLQJ�ZDWFK

� $GMHFWLYH�
6WDUW�ZLWK�D�ZRUG�RU�SKUDVH�WKDW�GHVFULEHV�D�SURSHU�QRXQ��FRPPRQ�QRXQ��RU�SURQRXQ�ZLWK�
+RZ�0DQ\"�:KLFK�2QH"�RU�:KDW�.LQG"�3ODFH�D�FRPPD�DIWHU�DQ�DGMHFWLYH�RU�DGMHFWLYH�
SKUDVH�VHQWHQFH�RSHQHU�
([DPSOHV�
$QJU\� WKH�QHLJKERU�UHIXVHG�WR�OHDYH��+DSS\�DV�DOZD\V��WKH�FKLOG�SOD\HG�LQ�WKH�SDUN�

� $GYHUE�
6WDUW�ZLWK�D�ZRUG�WKDW�DQVZHUV�WKHVH�TXHVWLRQV��+RZ"�:KHQ"�:KHUH"�RU�:KDW�'HJUHH"�0DQ\�
DGYHUEV�HQG�LQ�BBO\��8VXDOO\�SODFH�D�FRPPD�DIWHU�DQ�DGYHUE�VHQWHQFH�RSHQHU�LI�WKH�DGYHUE�LV�
HPSKDVL]HG��
([DPSOHV��(YHU\ZKHUH��WKH�IORZHUV�ZHUH�EORRPLQJ��TXLFNO\��WKH�ZLQWHU�WXUQHG�WR�VSULQJ�

� $GYHUELDO�&ODXVH
6WDUW�D�GHSHQGHQW�FODXVH��D�QRXQ�DQG�YHUE�WKDW�GRHV�QRW�H[SUHVV�D FRPSOHWH�WKRXJKW��ZLWK RQH�
RI�WKH�IROORZLQJ�VXERUGLQDWLQJ�FRQMXQFWLRQV�
DIWHU��DOWKRXJK��DV��DV�LI��DV�ORQJ�DV��DV�PXFK�DV��DV�VRRQ�DV��DV�WKRXJK��EHFDXVH��EHIRUH��HYHQ�
LI��HYHQ�WKRXJK��KRZ��LI��LQ�RUGHU�WKDW��RQFH��VLQFH��VR�WKDW��WKDQ��WKDW��WKRXJK��XQOHVV��XQWLO��
ZKHQ��ZKHQHYHU��ZKHUH��ZKHUHYHU��ZKHWKHU��RU�ZKLOH��
3ODFH�D�FRPPD�DIWHU�DQ�DGYHUELDO�FODXVH�WKDW�EHJLQV�D�VHQWHQFH�
([DPSOH�
$OWKRXJK EHWWHU�NQRZQ�IRU�LWV�ZLQWHU�DFWLYLWLHV��/DNH�7DKRH�RIIHUV�PXFK�GXULQJ�WKH�VXPPHU�

� BBHG� BBG��BBW��RU�BBHQ�3DUWLFLSLDO�9HUE�)RUPV
6WDUW�ZLWK�D�BBHG� BBG��BBW��RU�BBHQ YHUE��DFWLQJ�DV�DQ�DGMHFWLYH��DQG�RU�DGG�DGGLWLRQDO�ZRUGV�
WR�IRUP�D�SDUWLFLSLDO�SKUDVH��8VXDOO\�SODFH�D�FRPPD�DIWHU�WKH�VHQWHQFH�RSHQHU��
([DPSOHV�
)ULJKWHQHG��,�VDW�XS�VWUDLJKW�LQ�P\�EHG� 7ROG�WR VWRS��WKH�FKLOG�ILQDOO\�GLG�VR�
%XUQW�WR�D�FULVS��WKH�WRDVW�ZDV�KRUULEOH� 7DNHQ�TXLFNO\��WKH�SLOO�GLG�QRW�GLVVROYH�IRU�PLQXWHV�

� 7R���9HUE
6WDUW�ZLWK�7R DQG�WKHQ�DGG�WKH�EDVH�IRUP�RI�D�YHUE��$GG�UHODWHG�ZRUGV�WR�FUHDWH�D�SKUDVH��
([DPSOHV��7R�ZLQ RQH�PXVW�QHYHU�DFFHSW�GHIHDW��7R�HDUQ�HQRXJK�PRQH\� VKH�ZHQW�WR�FROOHJH�
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&RQYHQWLRQDO�6SHOOLQJ�5XOHV

�� 7KH�L EHIRUH�H 5XOH
8VXDOO\�VSHOO�L EHIRUH�H �EHOLHYH���EXW�VSHOO�H�EHIRUH�L DIWHU�D�F �UHFHLYH��DQG�ZKHQ�WKH�OHWWHUV�DUH�
SURQRXQFHG�DV�D�ORQJ��D��VRXQG��QHLJKERU��

���7KH�)LQDO�\�5XOH
.HHS�WKH�\ ZKHQ�DGGLQJ�DQ�HQGLQJ�LI�WKH�ZRUG�HQGV�LQ�D�YRZHO��WKHQ�D�\ �GHOD\�GHOD\HG���RU�LI�WKH�
HQGLQJ�EHJLQV�ZLWK�DQ�L �FRS\�FRS\LQJ���&KDQJH�WKH�\ WR�L ZKHQ�DGGLQJ�DQ�HQGLQJ�LI�WKH�ZRUG�
HQGV�LQ�D�FRQVRQDQW��WKHQ�D�\ �SUHWW\�SUHWWLHVW��

�� 7KH�6LOHQW�H 5XOH
'URS�WKH�H �KDYH�KDYLQJ��DW�WKH�HQG�RI�D�V\OODEOH�LI�WKH�HQGLQJ�EHJLQV�ZLWK�D�YRZHO��.HHS�WKH�H
�FORVH�FORVHO\� ZKHQ�WKH�HQGLQJ�EHJLQV�ZLWK�D�FRQVRQDQW��KDV�D�VRIW��F� RU��J� VRXQG��WKHQ�DQ�
³RXV´�RU�³DEOH´��SHDFHDEOH��JRUJHRXV�� RU�LI�LW�HQGV�LQ�³HH´��³RH´��RU�³\H´��IUHHGRP��VKRHLQJ��
H\HLQJ��

�� 7KH�'RXEOH�WKH�&RQVRQDQW�5XOH
'RXEOH�WKH�FRQVRQDQW��ZKHQ�DGGLQJ�RQ�DQ�HQGLQJ��SHUPLWWHG���LI�DOO�WKUHH�RI�WKHVH�FRQGLWLRQV�DUH�
PHW�����WKH�ODVW�V\OODEOH�KDV�WKH�DFFHQW��SHU���PLW� ���WKH�ODVW�V\OODEOH�HQGV�LQ�D�YRZHO��WKHQ�D�
FRQVRQDQW��SHUPLW����� WKH�HQGLQJ�\RX�DGG�EHJLQV�ZLWK�D�YRZHO��HG��

���7KH�(QGLQJ�³DQ´�RU�³HQ´�5XOH
(QG�D�ZRUG�ZLWK�³DQFH´��³DQF\´��RU�³DQW´��YDFDQF\��DUURJDQFH��LI�WKH�URRW�EHIRUH�KDV�D�KDUG��F�
RU��J��VRXQG RU�LI�WKH�URRW�HQGV�ZLWK�³HDU´ RU ³XUH´ �FOHDUDQFH��LQVXUDQFH�� (QG�D�ZRUG�ZLWK�
³HQFH´��³HQF\´��RU�³HQW´ LI�WKH�URRW�EHIRUH�KDV�D�VRIW��F��RU �J��VRXQG��PDJQLILFHQW��HPHUJHQF\���
DIWHU ³LG´ �UHVLGHQFH�� RU�LI�WKH�URRW�HQGV�ZLWK ³HUH´ �UHYHUHQFH��

���7KH ³DEOH´�RU�³LEOH´�5XOH
(QG�D�ZRUG�ZLWK�³DEOH´�LI�WKH�URRW�EHIRUH�KDV�D�KDUG��F��RU �J��VRXQG �GHVSLFDEOH��QDYLJDEOH���DIWHU�
D�FRPSOHWH�URRW�ZRUG��WHDFKDEOH���RU�DIWHU�D�VLOHQW�H��OLNHDEOH���(QG�D�ZRUG�ZLWK ³LEOH´�LI�WKH�URRW�
KDV�D�VRIW �F��RU �J��VRXQG��UHGXFLEOH��OHJLEOH���DIWHU�DQ�³VV´ �DGPLVVLEOH���RU�DIWHU�DQ�LQFRPSOHWH�
URRW�ZRUG��DXGLEOH��

���7KH�(QGLQJ�³LRQ´�5XOH
6SHOO�³VLRQ´��LOOXVLRQ��IRU�WKH�ILQDO�]\XQ VRXQG�RU�WKH�ILQDO�VKXQ�VRXQG��H[SXOVLRQ��FRPSDVVLRQ��LI�
DIWHU�DQ�O RU�V��6SHOO�³FLDQ´��PXVLFLDQ��IRU�D�SHUVRQ�DQG�³WLRQ´��FRQGLWLRQ��LQ�PRVW�DOO�RWKHU�FDVHV�

���7KH�3OXUDOV�5XOH
6SHOO�SOXUDO�QRXQV�ZLWK�DQ�V �GRJ�GRJV���HYHQ�WKRVH�WKDW�HQG�LQ�\ �GD\�GD\V� RU�WKRVH�WKDW�HQG�LQ�D�
YRZHO��WKHQ�DQ R��VWHUHR�VWHUHRV�� 6SHOO�³HV´�DIWHU�WKH�VRXQGV�RI��V�� �[�� �]�� �FK���RU��VK���ER[�
ER[HV��RU�DIWHU�D�FRQVRQDQW��WKHQ�DQ�R �SRWDWR�SRWDWRHV�� &KDQJH�WKH�\ WR�L DQG�DGG�³HV´�ZKHQ�WKH�
ZRUG�HQGV�LQ�D�FRQVRQDQW��WKHQ�D�\ �IHUU\�IHUULHV���&KDQJH�WKH�³IH´�RU�³OI´�HQGLQJ�WR�³YHV´ �NQLIH�
NQLYHV��VKHOI�VKHOYHV��



7HDFKLQJ�(VVD\�6WUDWHJLHV�������������3HQQLQJWRQ�3XEOLVKLQJ� ���

7KHVLV�6WDWHPHQW�3UDFWLFH �� 1DPH�BBBBBBBBBBBBBBBBBBBBBBBB

$�JRRG�����7KHVLV�6WDWHPHQW�ZLOO�VWDWH�WKH�ZULWLQJ�WRSLF�DQG�NH\�ZRUGV�RI�WKH�ZULWLQJ�
SURPSW��)RU�DQ�LQIRUPDWLRQDO�H[SODQDWRU\�HVVD\��WKH�����7KHVLV�6WDWHPHQW VWDWHV�WKH�VSHFLILF�
SXUSRVH�RI�WKH�HVVD\�DQG�PD\�LQFOXGH�D�SUHYLHZ�RI�WKH�PDLQ�LGHDV�IRXQG�LQ�WKH�XSFRPLQJ�����
7RSLF�6HQWHQFHV��8VXDOO\�SODFH�WKH�����7KHVLV�6WDWHPHQW DW�WKH�HQG�RI�WKH�LQWURGXFWRU\�SDUDJUDSK�

'LUHFWLRQV��5HDG�WKH�:ULWLQJ�'LUHFWLRQ�:RUG�DQG�GLVVHFW�WKH�ZULWLQJ�SURPSW�ZLWK WKH�:+2��
:+$7��+2:��'2 VWUDWHJ\��6WXG\�WKH�%DG�����7KHVLV�6WDWHPHQW�DQG�WKH�([SODQDWLRQ��7KHQ�
UHYLVH�LQWR�D�*RRG���� 7KHVLV�6WDWHPHQW��

:ULWLQJ�'LUHFWLRQ�:RUG��([DPLQH�PHDQV�WR�LQVSHFW�WKH�GHWDLOV�FORVHO\�DQG�WHVW�DFFRUGLQJ�WR�D�
VWDQGDUG�

:ULWLQJ�3URPSW��(YHU\RQH�ZKR�ZDWFKHV�WHOHYLVLRQ�LV�DIIHFWHG�E\�WKH�FRQWHQW�RI�WHOHYLVLRQ�
FRPPHUFLDOV��7KH�DXWKRU�RI�WKLV�DUWLFOH�GHWDLOV�ERWK�WKH�SRVLWLYH�DQG�QHJDWLYH�HIIHFWV�RI�WKHVH�
FRPPHUFLDOV�RQ�FKLOGUHQ��([DPLQH KRZ�WHOHYLVLRQ�FRPPHUFLDOV�LQIOXHQFH�FKLOGUHQ LQ�D�WZR�
PLQXWH�RUDO�SUHVHQWDWLRQ�WR�\RXU�FODVVPDWHV�DQG�WHDFKHU�

%DG����� &KLOGUHQ�ZDWFK�D�ORW�RI�WHOHYLVLRQ�FRPPHUFLDOV�
([SODQDWLRQ��7KLV�����7KHVLV�6WDWHPHQW GRHV�QRW�VWDWH�WKH�VSHFLILF�SXUSRVH�RI�WKH�HVVD\�

*RRG����� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

'LUHFWLRQV��5HDG�WKH�:ULWLQJ�'LUHFWLRQ�:RUG�DQG�GLVVHFW�WKH�ZULWLQJ�SURPSW�ZLWK�WKH�:+2��
:+$7��+2:��'2 VWUDWHJ\��6WXG\�WKH�%DG�����7KHVLV�6WDWHPHQW�DQG�WKH�([SODQDWLRQ��7KHQ�
UHYLVH�LQWR�D�*RRG���� 7KHVLV�6WDWHPHQW��

:ULWLQJ�'LUHFWLRQ�:RUG��([SODLQ�PHDQV�WR�PDNH�VRPHWKLQJ�FOHDU�RU�HDV\�WR�XQGHUVWDQG�

:ULWLQJ�3URPSW��$FFRUGLQJ�WR�D������VWXG\�FLWHG�LQ�WKLV�UHSRUW������RI�$PHULFDQV�VD\�WKH\�
VSHQG�RYHU����KRXUV�SHU�PRQWK�RQ�WKHLU�KREELHV��6RPH�HQMR\�LQGLYLGXDO�KREELHV��ZKLOH�RWKHUV�
SUHIHU�KREELHV�ZKLFK�LQYROYH�IULHQGV��([SODLQ�ZK\�KREELHV DUH�VR�SRSXODU�LQ�D�EULHI�SDUDJUDSK�

%DG����� 2QH�KREE\�PDQ\�\RXQJ�SHRSOH�HVSHFLDOO\�HQMR\�LV�UHDGLQJ�
([SODQDWLRQ��7KLV�����7KHVLV�6WDWHPHQW LQWURGXFHV�HYLGHQFH�����RU�����

*RRG����� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB



7HDFKLQJ�(VVD\�6WUDWHJLHV�������������3HQQLQJWRQ�3XEOLVKLQJ� ���

1XPEHULQJ�WKH�(VVD\ �� 1DPH�BBBBBBBBBBBBBBBBBBBBBBBB

'LUHFWLRQV��1XPEHU�WKH�IROORZLQJ�SDUDJUDSK�WR�SUDFWLFH�WKH�RUGHU�RI�VHQWHQFHV��1RWLFH�KRZ�
SDUDJUDSKV�FDQ�EH�SXW�WRJHWKHU�LQ�PDQ\�GLIIHUHQW�ZD\V�

/LVWHQLQJ�WR�FODVVLFDO�PXVLF�SURGXFHV�PDQ\�EHQHILWV����6WXGLHV�KDYH�VKRZQ�WKDW�H[SRVXUH�

WR�WKH�FRPSOH[�PHORGLHV�DQG�PXVLFDO�VWUXFWXUH�RI�SLHFHV�E\�:ROIJDQJ�$PDGHXV�0R]DUW�KDYH�

DFWXDOO\�LPSURYHG�WHVW�WDNHUV¶�VFRUHV�RQ�LQWHOOLJHQFH�WHVWV����5HDVRQLQJ�VNLOOV�VFRUHV�VLJQLILFDQWO\�

LQFUHDVHG�LQ�WKHVH�VWXGLHV����$GGLWLRQDOO\��FODVVLFDO�PXVLF�HQKDQFHV�FUHDWLYLW\��7KRVH�ZKR�

OLVWHQ�WR�WKH�PXVLF�RI�WKH�JUHDW�FRPSRVHUV�GHPRQVWUDWH�FUHDWLYH�WKLQNLQJ�DQG�DQ�DELOLW\�WR�VROYH

GLIILFXOW�SUREOHPV�LQ�XQLTXH�ZD\V�

'LUHFWLRQV��1RZ��UH�ZULWH�WKH�IROORZLQJ�PL[HG�XS�SDUDJUDSK�LQ�D�SURSHU�VHQWHQFH�RUGHU�DQG�
QXPEHU�HDFK�VHQWHQFH�

7KLV�LFH�FUHDP�KDV�FKRFRODWH��VWUDZEHUU\��DQG�YDQLOOD�DOO�LQ�RQH��5RFN\�5RDG�GHOLJKWV�FKLOGUHQ�RI�
DOO�DJHV�ZLWK�VPDOO�ELWV�RI�PDUVKPDOORZV�DQG�QXWV�LQ�D�ULFK�FKRFRODWH�LFH�FUHDP��2QH�LFH�FUHDP�
WKDW�SOHDVHV�PDQ\�LV�QHDSROLWDQ��,FH�FUHDP�LV�DOZD\V�D�VXPPHUWLPH�GHVVHUW�IDYRULWH�IRU�WZR�
UHDVRQV��)RU�VRPH��WKH�QXWV�PD\�EULQJ�DERXW�DQ�DOOHUJLF�UHDFWLRQ�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB



7HDFKLQJ�(VVD\�6WUDWHJLHV�������������3HQQLQJWRQ�3XEOLVKLQJ� ���

,GHQWLI\LQJ�7\SHV�RI�(YLGHQFH��� 1DPH�BBBBBBBBBBBBBBBBBBBBBBBB

'LUHFWLRQV��,GHQWLI\�WKH�QXPEHU�RI�WKH�7\SHV�RI�(YLGHQFH�LQ�WKH�VSDFH�SURYLGHG�EHIRUH�HDFK�
VHQWHQFH��

7\SHV RI�(YLGHQFH� )( 6&$/( &

�� )DFW PHDQV�VRPHWKLQJ�DFWXDOO\�VDLG�RU�GRQH��8VH�TXRWHV�IRU�GLUHFW�RU�LQGLUHFW�TXRWDWLRQV�
�� ([DPSOH LV�D�VXEVHW�W\SLFDO�RI�D�FDWHJRU\�RU�JURXS�
�� 6WDWLVWLF LV�D�QXPHULFDO�ILJXUH�WKDW�UHSUHVHQWV�HYLGHQFH�JDLQHG�IURP�VFLHQWLILF�UHVHDUFK�
�� &RPSDULVRQ PHDQV�WR�VKRZ�KRZ�WKH�VXEMHFW�LV�OLNH�VRPHWKLQJ�HOVH�LQ�D�PHDQLQJIXO�ZD\�
�� 4XRWH�IURP�DQ $XWKRULW\ LV�VRPHWKLQJ�VDLG�E\�DQ�H[SHUW�RQ�WKH�VXEMHFW�
�� /RJLF PHDQV�WR�XVH�GHGXFWLYH��JHQHUDO�WR�VSHFLILF��RU�LQGXFWLYH��VSHFLILF�WR�JHQHUDO��

UHDVRQLQJ�WR�SURYH�D�SRLQW�
�� ([SHULHQFH XVHG�DV�HYLGHQFH�PD\�EH�D�FRPPRQO\�NQRZQ�HYHQW�RU�DQ�HYHQW�RI�ZKLFK�

WKHUH�LV�OLPLWHG�NQRZOHGJH�
�� &RXQWHUFODLP��$�FRXQWHU�DUJXPHQW�VWDWHV�DQ�DUJXPHQW�DJDLQVW�\RXU�SRLQW�RI�YLHZ��7KH�

UHIXWDWLRQ�GLVSURYHV�WKH�FRXQWHU�DUJXPHQW�

BBB��� *RLQJ�WR�WKH�PDOO�LQ�SHUVRQ�DOORZV�VKRSSHUV�WR�WU\�RQ�WKH�FORWKHV�

BBB��� 7KHUH�LV�VLPSO\�QRW�HQRXJK�SDUNLQJ��EXW�WKH�EXV�GRHV�KDYH�D�GLUHFW�OLQH�WR�WKH�PDOO�

BBB��� 7KH�IRRG�FRXUW�SURYLGHV�QXPHURXV�FKRLFHV��LQFOXGLQJ�SL]]D�DQG�7KDL�IRRG�

BBB��� 7KHUH�DUH�PRUH�VWRUHV�LQ�WKLV�PDOO�WKDQ�LQ�WKH�RQH�GRZQWRZQ�

BBB����³7KH�VWRUHV�RIIHU�WKH�EHVW�VDOHV�´�FODLP�KHU�IULHQGV�

BBB��� %X\LQJ�VPDOOHU�SXUFKDVHV�ILUVW�PDNHV�FDUU\LQJ�WKH�VKRSSLQJ�EDJV�HDVLHU�

BBB��� 7ZR�RXW�RI�HYHU\�WKUHH�VKRSSHUV�JR�WR�WKLV�PDOO�UHJXODUO\�

BBB��� 7KH�ORFDO�QHZVSDSHU�DGYLVHV�KROLGD\�VKRSSHUV�WR�XVH�LWV�GLVFRXQW�FRXSRQV�

BBB��� 6WDUW�VKRSSLQJ�DW�WKH�VWRUHV�IDUWKHVW�IURP�WKH�SDUNLQJ�ORW��WKHQ�ZRUN�EDFN�WRZDUG�WKH�FDU�

BBB���� 6KRSSLQJ�RQ�³%ODFN�)ULGD\´ LV�TXLWH�DQ�DGYHQWXUH�

BBB���� 7KH�PDOO�FORVHV�DW�������S�P�

BBB���� 6DOHV�LQFUHDVHG�����DW�RQH�VWRUH�

BBB���� 6RGDV�DUH�YHU\�H[SHQVLYH��DOWKRXJK�WKHUH�DUH�XQOLPLWHG�UHILOOV�

BBB���� 7RP�3RVW��VHFXULW\�PDQDJHU�DW�WKH�PDOO��VDLG��³6KRSOLIWLQJ�LV�GRZQ�WKLV�\HDU�´�

BBB���� 7KHUH�DUH�VWRUHV�IRU�HYHU\�WDVWH��KLJK�HQG�IDVKLRQ��EDUJDLQ�EDVHPHQW��DQG�FKDLQ�VWRUHV�

BBB���� 8QOLNH�ODVW�VHDVRQ��KROLGD\�VKRSSHUV�EHJDQ�WKHLU�VKRSSLQJ�EHIRUH�7KDQNVJLYLQJ�



7HDFKLQJ�(VVD\�6WUDWHJLHV�������������3HQQLQJWRQ�3XEOLVKLQJ� ���

,QWURGXFWLRQ�6WUDWHJLHV �� 1DPH�BBBBBBBBBBBBBBBBBBBBBBBB

'LUHFWLRQV��,GHQWLI\�WKH�QXPEHU�RI�WKH�LQWURGXFWLRQ�VWUDWHJ\�WKDW�EHVW�PDWFKHV�WKH�EROGHG�WH[W�
ZKLFK�IROORZV�LQ�WKH�VSDFH�SURYLGHG�EHIRUH�HDFK�VHQWHQFH LQ�WKH�SDUDJUDSK��$OVR��ODEHO�76�IRU�WKH�
WKHVLV�VWDWHPHQW�LQ�WKH�VSDFH�SURYLGHG�

,QWURGXFWLRQ 6WUDWHJLHV��'4�5(36�%&

�� 'HILQLWLRQ��([SODLQV�WKH�PHDQLQJ�RI�DQ�XQIDPLOLDU�WHUP�RU�PDNHV�D�JHQHUDO HVVD\�WRSLF�
PRUH�VSHFLILF��

�� 4XHVWLRQ��$VNV�\RXU�DXGLHQFH�WR�WKLQN�DERXW�ZK\�WKH�HVVD\�WRSLF�LV�LPSRUWDQW�RU�UHOHYDQW�
�� 5HIHUHQFH�WR�&RPPRQ .QRZOHGJH��6WDWHV�DQ�LGHD�RU�IDFW�WKDW�LV�NQRZQ�DQG�DFFHSWHG�E\�

\RXU�DXGLHQFH�LQ�RUGHU�WR�EXLOG�FRQVHQVXV�
�� ([SHUW�4XRWDWLRQ��3URYLGHV�DQ�LQVLJKWIXO�FRPPHQW�DERXW�WKH�HVVD\�WRSLF�IURP�D�ZHOO�

NQRZQ�DXWKRULW\�
�� 3UHYLHZ�RI�7RSLF�6HQWHQFHV��/LVWV�WKH�PDLQ�SRLQW�IURP�HDFK�WRSLF�VHQWHQFH�EHIRUH�RU�

ZLWKLQ�WKH�WKHVLV�VWDWHPHQW�
�� 6WDUOLQJ�6WDWHPHQW��6WDWHV�DQ�XQH[SHFWHG�IDFW�RU�LGHD��RQH�WKDW�LV�XQNQRZQ�WR�\RXU�

DXGLHQFH��RU�RQH�WKDW�SURYRNHV�FXULRVLW\�DERXW�WKH�HVVD\�WRSLF�
�� %DFNJURXQG��'HVFULEHV�WKH�UHOHYDQW�SUREOHP��KLVWRULFDO�FLUFXPVWDQFHV��RU�OLWHUDU\�FRQWH[W�

RI�WKH�HVVD\�WRSLF�
�� &RQWURYHUV\��6SDUNV�LQWHUHVW�EHFDXVH�PDQ\�PLJKW�GLVDJUHH�ZLWK�ZKDW�LV�EHLQJ�VDLG�

���BBB�:KHQ��LQ�WKH�FRXUVH�RI�KXPDQ�HYHQWV��LW�EHFRPHV�QHFHVVDU\�IRU�RQH�SHRSOH�WR�

HQG�WKH�SROLWLFDO�EDQGV�ZKLFK�KDYH�FRQQHFWHG WKHP�ZLWK�DQRWKHU��DQG�WR�EHFRPH�WKH�

VHSDUDWH�DQG�HTXDO�FRXQWU\�WR�ZKLFK�WKH�/DZV�RI�1DWXUH�DQG�RI�1DWXUH
V�*RG�HQWLWOH�WKHP��

UHVSHFW�UHTXLUHV�WKDW�WKH\�VKRXOG�GHFODUH�WKH�FDXVHV�ZKLFK�IRUFH�WKLV�VHSDUDWLRQ��

���BBB�:H�EHOLHYH�WKHVH�WR�EH�WUXH��WKDW�DOO�SHRSOH�DUH�FUHDWHG�HTXDO��WKDW�WKH\�DUH�

JLYHQ�FHUWDLQ�ULJKWV�E\�WKHLU�&UHDWRU�WKDW�FDQQRW�EH�WDNHQ�DZD\� ���BBB�WKDW�DPRQJ�WKHVH�

DUH�/LIH��/LEHUW\�DQG�WKH�3XUVXLW�RI�+DSSLQHVV�WKDW�WR�JDLQ�WKHVH�ULJKWV��JRYHUQPHQWV�DUH�

HVWDEOLVKHG��UHFHLYLQJ�WKHLU�SRZHUV�IURP�WKRVH�WKDW�WKH\�JRYHUQ�����BBB�WKDW�ZKHQHYHU�DQ\�IRUP�

RI�JRYHUQPHQW�GRHV�QRW�SURWHFW�WKHVH�ULJKWV��LW�LV�WKH�ULJKW�RI�WKH�SHRSOH�WR�FKDQJH�RU�WR�

DEROLVK�LW��DQG�WR�IRUP�D�QHZ�JRYHUQPHQW��EDVHG�XSRQ�WKHVH�ULJKWV�DQG�RUJDQL]LQJ�LWV�

SRZHUV�WR�SURWHFW�WKHLU VDIHW\�DQG�KDSSLQHVV� ���BBB�,W�PDNHV�VHQVH�WKDW�ORQJ�HVWDEOLVKHG�

JRYHUQPHQWV�VKRXOG�QRW�EH�FKDQJHG�IRU�XQLPSRUWDQW�UHDVRQV� ���BBB�%XW�ZKHQ�D�ORQJ�VHULHV�

RI�DEXVHV�DQG�PLVXVHV�RI�SRZHU�FOHDUO\�SRLQWV�WR�XQODZIXO�UXOH� ���BBB�LW�LV�WKH�ULJKW�DQG�

GXW\�RI�WKH�SHRSOH�WR�WKURZ�RII�VXFK�JRYHUQPHQW��DQG�WR�SURYLGH�QHZ�JXDUGV�IRU�WKHLU�

IXWXUH�VHFXULW\�

$GDSWHG�IURP�WKH�'HFODUDWLRQ�RI�,QGHSHQGHQFH E\�7KRPDV�-HIIHUVRQ



7HDFKLQJ�(VVD\�6WUDWHJLHV�������������3HQQLQJWRQ�3XEOLVKLQJ� ���

,GHQWLI\LQJ�&RQFOXVLRQ�6WUDWHJLHV �� 1DPH�BBBBBBBBBBBBBBBBBBBBBBBB

'LUHFWLRQV��,GHQWLI\�WKH�QXPEHU�RI�WKH�FRQFOXVLRQ�VWUDWHJ\�WKDW�EHVW�PDWFKHV�WKH�EROGHG�WH[W�
ZKLFK�IROORZV�LQ�WKH�VSDFH�SURYLGHG�EHIRUH�HDFK�VHQWHQFH�LQ�WKH�SDUDJUDSK� $OVR� ODEHO�75�IRU�
WKH�WKHVLV�UHVWDWHPHQW LQ�WKH�VSDFH�SURYLGHG�

&RQFOXVLRQ�6WUDWHJLHV *4 6$/( 6&

�� *HQHUDOL]DWLRQ��6HQWHQFHV�WKDW�PDNH�RQH�RI�\RXU�VSHFLILF�SRLQWV�PRUH�JHQHUDO�LQ�IRFXV�
�� 4XHVWLRQ�IRU�)XUWKHU�6WXG\��6HQWHQFHV�WKDW�PHQWLRQ�D�UHODWHG�VXEMHFW�RU�TXHVWLRQ�WKDW�LV�

EH\RQG�WKH�IRFXV�RI�WKH�HVVD\�
�� 6WDWHPHQW�RI 6LJQLILFDQFH��6HQWHQFHV�WKDW�GLVFXVV�WKH�LPSRUWDQFH�DQG�UHOHYDQFH�RI�WKH�

SURYHQ�WKHVLV�VWDWHPHQW�
�� $SSOLFDWLRQ��6HQWHQFHV�WKDW�DSSO\�WKH�SURYHQ�WKHVLV�VWDWHPHQW�WR�DQRWKHU�LGHD�RU�LVVXH�
�� $UJXPHQW /LPLWDWLRQV��6HQWHQFHV�WKDW�H[SODLQ�KRZ�RU�ZK\�\RXU�FRQFOXVLRQV�DUH�OLPLWHG�
�� (PSKDVLV�RI�.H\�3RLQW��6HQWHQFHV�WKDW�PHQWLRQ�DQG�DGG�LPSRUWDQFH�WR�RQH�RI�WKH�SRLQWV�

RI�\RXU�HVVD\�
�� 6XPPDU\�6WDWHPHQW��6HQWHQFHV�WKDW�OLVW�WKH�PDLQ�LGHDV�DQG�PDMRU�GHWDLOV�RI�WKH�HVVD\�
�� &DOO�WR�$FWLRQ��6HQWHQFHV�WKDW�FKDOOHQJH�WKH�UHDGHU�WR�WDNH�D�VWDQG��PDNH�D�GLIIHUHQFH��RU�

JHW�LQYROYHG�

BBB�:H��WKHUHIRUH��WKH�5HSUHVHQWDWLYHV�RI�WKH�8QLWHG�6WDWHV�RI�$PHULFD��DSSHDOLQJ�WR�WKH�

6XSUHPH�-XGJH�RI�WKH�:RUOG�WR�KHOS�XV�GR�ZKDW�LV�ULJKW��GR��LQ�WKH�QDPH��DQG�E\�WKH�DXWKRULW\�RI�

WKH�JRRG�SHRSOH�RI�WKHVH�&RORQLHV��BBB�VROHPQO\�SXEOLVK�DQG�GHFODUH��WKDW�WKHVH�8QLWHG�&RORQLHV�

DUH��DQG�KDYH�WKH�ULJKW�WR�EH��IUHH�DQG�LQGHSHQGHQW�VWDWHV��WKDW�WKH\�DUH�UHPRYHG�IURP�DOO�

DOOHJLDQFH�WR�WKH�%ULWLVK�&URZQ��DQG�WKDW�DOO�SROLWLFDO�FRQQHFWLRQ�EHWZHHQ�WKHP�DQG�*UHDW�%ULWDLQ��

LV�DQG�RXJKW�WR�EH�WRWDOO\�HQGHG��BBB�DQG�WKDW�DV�IUHH�DQG�LQGHSHQGHQW�VWDWHV��WKH\�KDYH�IXOO�SRZHU�

WR�GHFODUH�ZDU��PDNH�SHDFH��IRUP�DOOLDQFHV��HVWDEOLVK�WUDGH��DQG�WR�GR�DOO�RWKHU�DFWV�DQG�WKLQJV�

ZKLFK�LQGHSHQGHQW�VWDWHV�KDYH�WKH�ULJKW�WR�GR��$QG�IRU�WKH�VXSSRUW�RI�WKLV�GHFODUDWLRQ��UHO\LQJ�

ILUPO\�RQ�WKH�SURWHFWLRQ�RI�*RG��ZH�PXWXDOO\�SOHGJH�WR�HDFK�RWKHU�RXU�OLYHV��RXU�IRUWXQHV��DQG�RXU�

VDFUHG�KRQRU�

$GDSWHG�IURP�WKH�'HFODUDWLRQ�RI�,QGHSHQGHQFH E\�7KRPDV�-HIIHUVRQ
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&RKHUHQFH

'HILQLWLRQ��:ULWLQJ�FRKHUHQFH�UHIHUV�WR�KRZ�ZHOO�VHQWHQFHV�DQG�SDUDJUDSKV�DUH�RUJDQL]HG�LQWR�DQ�
XQGHUVWDQGDEOH�ZKROH��)URP�WKH�UHDGHU¶V�SRLQW�RI�YLHZ��WKH�WUDLQ�RI�WKRXJKW�PXVW�EH�FRQQHFWHG��
HDV\�WR�IROORZ��DQG�PDNH�VHQVH�

:ULWLQJ�+LQWV
x 5HRUGHU�ZRUGV�DQG�RU�VHQWHQFHV�DQG�UHSHDW�NH\�ZRUGV�WR�PDNH�EHWWHU�FRQQHFWLRQV�
x 8VH�7UDQVLWLRQV WR�FRQQHFW�WRJHWKHU�WKRXJKWV�WKDW�GR�QRW�GLUHFWO\�IORZ�WRJHWKHU�

:KDW�<RX�1HHG�WR�6LJQDO 7UDQVLWLRQV

GHILQLWLRQ
� UHIHUV�WR��LQ�RWKHU�ZRUGV��FRQVLVWV�RI��LV�HTXDO�WR��PHDQV
H[DPSOH
� IRU�H[DPSOH��IRU�LQVWDQFH��VXFK�DV��LV�OLNH��LQFOXGLQJ��WR�LOOXVWUDWH
DGGLWLRQ
� DOVR��DQRWKHU��LQ�DGGLWLRQ��IXUWKHUPRUH��PRUHRYHU
VHTXHQFH
� ILUVW��VHFRQG��ODWHU��QH[W��EHIRUH��IRU�RQH��IRU�DQRWKHU��SUHYLRXVO\��WKHQ� ILQDOO\��IROORZLQJ��

VLQFH��QRZ
DQDO\VLV
� FRQVLGHU��WKLV�PHDQV��H[DPLQH��ORRN�DW
FRPSDULVRQ
� VLPLODUO\��LQ�WKH�VDPH�ZD\��MXVW�OLNH��OLNHZLVH��LQ�FRPSDULVRQ
FRQWUDVW
� LQ�FRQWUDVW��RQ�WKH�RWKHU�KDQG��KRZHYHU��ZKHUHDV��EXW��\HW��QHYHUWKHOHVV��LQVWHDG��DV�RSSRVHG

WR��RWKHUZLVH��RQ�WKH�FRQWUDU\��UHJDUGOHVV
FDXVH�HIIHFW
� EHFDXVH��IRU��WKHUHIRUH��KHQFH��DV�D�UHVXOW��FRQVHTXHQWO\��GXH�WR��WKXV��VR��WKLV�OHG�WR
FRQFOXVLRQ
� LQ�FRQFOXVLRQ��WR�FRQFOXGH��DV�RQH�FDQ�VHH��DV�D�UHVXOW��LQ�VXPPDU\��IRU�WKHVH�UHDVRQV

,QFRKHUHQW�3DUDJUDSK�:ULWLQJ�0RGHO
6QRZ�FUHDWHV�SUREOHPV��6WUHHWV�QHHG�VKRYHOLQJ��6QRZSORZV�FDQQRW�DOZD\V�DFFHVV�VWUHHWV��

'ULYHZD\V�DUH�KDUG�WR�FOHDU��0DQ\�FRPPXQLWLHV�OHDYH�WKH�H[SHQVH�RI�FOHDULQJ�VQRZ�XS�WR�WKH�
KRPHRZQHU��%XLOGLQJ�XS�GDQJHURXVO\�KLJK�RQ�D�URRI��LW FDQ�EUHDN�URRI�IUDPLQJ��6QRZ�PD\�VHHP�
KDUPOHVV��,W�FDQ�GDPDJH�KRXVHV��6QRZ�LV�DOZD\V�SRWHQWLDOO\�KD]DUGRXV��,W�FDQ�HQGDQJHU�SHRSOH�

&RKHUHQW�5HYLVLRQ�:ULWLQJ�0RGHO
6QRZ�FUHDWHV�WZR�SUREOHPV�IRU�KRPHRZQHUV��)LUVW� LW�UHTXLUHV�VKRYHOLQJ�WR�NHHS�

GULYHZD\V�DQG�VWUHHWV�FOHDU��EXW�VQRZSORZV�FDQQRW�DOZD\V�DFFHVV�WKHP��)XUWKHUPRUH��PDQ\�
FRPPXQLWLHV�OHDYH�WKH�H[SHQVH�RI�FOHDULQJ�VQRZ�XS�WR�WKH�KRPHRZQHU��WKXV� VRPH�KRPHRZQHUV�
FDQQRW�DIIRUG�WKH�H[SHQVH�RI�KLULQJ�D�VQRZSORZ��6HFRQG��VQRZ�PD\�VHHP�KDUPOHVV��\HW LW�LV QRW��
6QRZ�FDQ�EXLOG�XS�GDQJHURXVO\�KLJK�RQ�D�URRI�DQG EUHDN�URRI�IUDPLQJ��$OZD\V�SRWHQWLDOO\�
KD]DUGRXV��VQRZ�FDQ�GDPDJH�KRXVHV�DQG HQGDQJHU�WKRVH�ZKR�OLYH�LQ�WKHP�
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3DUDOOHOLVP 1DPH�BBBBBBBBBBBBBBBBBBBBBBBB

'HILQLWLRQ��3DUDOOHOLVP�LQ�ZULWLQJ�UHIHUV�WR�WKH�UHSHDWHG�XVDJH�RI�ZRUGV�DQG�JUDPPDWLFDO�
VWUXFWXUHV�LQ�D�ZHOO�GHVLJQHG�SDWWHUQ��3DUDOOHO�VWUXFWXUHV�DVVLVW�WKH�FRPSUHKHQVLRQ�RI�WKH�UHDGHU�
DQG�SURYLGH�D�PHPRUDEOH�UK\WKP�WR�WKH�ZULWLQJ��

:ULWLQJ�+LQWV
5HSHDW�NH\�ZRUGV�WKURXJKRXW�DQ�HVVD\�WR�KHOS�WKH�UHDGHU�PDLQWDLQ�IRFXV��8VH�WKH�VDPH�
JUDPPDWLFDO�VWUXFWXUHV�IRU�SKUDVHV�ZLWKLQ�OLVWV��5HSHDWHG�7UDQVLWLRQV FDQ�SURGXFH�LQWHUHVWLQJ�
SDUDOOHOLVP�

'LUHFWLRQV��,GHQWLI\�WKH�ZRUGV�DQG�SKUDVHV�WKDW�DUH�SDUW�RI�SDUDOOHO�VWUXFWXUHV�LQ�$EUDKDP�
/LQFROQ¶V�*HWW\VEXUJ $GGUHVV�LQ�WKH�VSDFHV�SURYLGHG��+LQWV�DUH�SURYLGHG�LQ�EROG�IRU�HDFK�
VWUXFWXUH�WR�JHW�\RX�VWDUWHG�

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

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

%XW��LQ�D�ODUJHU�VHQVH��ZH�FDQQRW�GHGLFDWH����� ZH�FDQQRW�FRQVHFUDWH������ZH�FDQQRW�KDOORZ�
WKLV�JURXQG�

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

FRQFHLYHG LQ�OLEHUW\ BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

ZH�DUH HQJDJHG BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

VR�FRQFHLYHG BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

ZH�FDQQRW�GHGLFDWH BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
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6XEMHFWV�DQG�3UHGLFDWHV��&RPSRXQG�6XEMHFW 1DPH�BBBBBBBBBBBBBBBBBBBBBBB

'HILQLWLRQ��7KH�FRPSRXQG�VXEMHFW�KDV�WZR�RU�PRUH�FRQQHFWHG�FRPPRQ�QRXQV��SURSHU�QRXQV��RU�
SURQRXQV�WKDW�RQH�YHUE�DFWV�XSRQ��7KH�ZRUGV ³DQG�´�³RU�´�RU�³QRU´�FRQQHFW�WKHP��7KH�FRPSRXQG�
VXEMHFW�LV�WKH�³GR�HU´�RU�WKH�³EH�HU´�RI�WKH�VHQWHQFH��,W�WHOOV�ZKRP�RU�ZKDW�WKH�VHQWHQFH�LV�DERXW�
([DPSOHV�� 7KH�JLUO DQG�KHU�PRWKHU�ZDONHG�WR�WKH�VWRUH�

5XQQLQJ�TXLFNO\�GRZQ�WKH�VORSH�ZHUH�6X]DQQH��%HFN\��DQG�&DUVRQ�

:ULWLQJ�+LQWV
7KH�FRPSRXQG�VXEMHFW�LV�XVXDOO\�IRXQG�DW�WKH�VWDUW�RI�D�GHFODUDWLYH�VHQWHQFH��7R�ILQG�WKH�
FRPSRXQG�VXEMHFW�RI�WKH�VHQWHQFH��ILUVW�LGHQWLI\�DQ\�SUHSRVLWLRQDO�SKUDVHV�DQG�HOLPLQDWH�WKH�
QRXQV�DQG�SURQRXQV�IRXQG�LQ�WKHVH�SKUDVHV�IURP�FRQVLGHUDWLRQ��7KH�FRPSRXQG�VXEMHFW�RI�WKH�
VHQWHQFH�LV�QRW�SDUW�RI�D�SUHSRVLWLRQDO�SKUDVH��

3UDFWLFH
'LUHFWLRQV� &LUFOH�WKH�FRPSRXQG�VXEMHFWV�IRXQG�LQ�WKH�VWRU\�EHORZ�

,Q�WHUPV�RI�GLIILFXOW\��UXQQLQJ����PLOHV�LV�TXLWH�DQ�DFFRPSOLVKPHQW��DQG�WKH�PDUDWKRQ�

DOZD\V�ILOOV�WKH�VWDGLXP�RU�DUHQD�ZLWK�DQ�HDJHU�DXGLHQFH��7UDFN�IDQV�DQG�FDVXDO�VSHFWDWRUV�HQMR\�

WKH�FRPSHWLWLRQ�RI�WKLV�ROGHVW�2O\PSLF�HYHQW��%DVNHWEDOO�DQG�LFH�KRFNH\�DOVR�JHW�KLJK�WHOHYLVLRQ�

UDWLQJV��7KH�³'UHDP�7HDP�´�FRPSRVHG�RI�WKH�EHVW�1DWLRQDO�%DVNHWEDOO�$VVRFLDWLRQ�SOD\HUV��RU�

WKH�8QLWHG�6WDWHV�KRFNH\�WHDP��FRPSRVHG�RI�SURIHVVLRQDO�KRFNH\�DOO�VWDUV��DOZD\V�HQWHUWDLQV�WKH�

2O\PSLF�DXGLHQFH����7KHVH�WZR�SRSXODU�HYHQWV��DV�ZHOO�DV�WKH�WUDFN�DQG�ILHOG�FRQWHVWV��KLJKOLJKW�

WKH�:LQWHU�RU�6XPPHU�2O\PSLFV IRU�PRVW�VSRUWV�IDQV�

$SSOLFDWLRQ
'LUHFWLRQV��&RPSRVH�\RXU�RZQ�VHQWHQFH�ZLWK�D�FRPSRXQG�VXEMHFW�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
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6HQWHQFH�6WUXFWXUH� &RPSOH[�6HQWHQFHV 1DPH�BBBBBBBBBBBBBBBBBBBBBBBB

'HILQLWLRQ��$ FRPSOH[�VHQWHQFH�KDV�DQ�LQGHSHQGHQW�FODXVH�DQG�DW�OHDVW�RQH�GHSHQGHQW�FODXVH��$Q�
LQGHSHQGHQW�FODXVH�PHDQV�WKDW�WKHUH�LV�D�VXEMHFW�DQG�D�SUHGLFDWH�WKDW�H[SUHVVHV�D�FRPSOHWH�
WKRXJKW��$�GHSHQGHQW��VXERUGLQDWH��FODXVH�PHDQV�WKDW�WKHUH�LV�D�VXEMHFW�DQG�D�YHUE�WKDW�GRHV�QRW�
H[SUHVV�D�FRPSOHWH�WKRXJKW��

([DPSOH� 7\�FRPSOHWHG�DOO�KLV�FKRUHV��LQGHSHQGHQW�FODXVH����DIWHU�HDWLQJ�KLV�OXQFK�
�GHSHQGHQW�FODXVH�� �7\�FRPSOHWHG�DOO�KLV�FKRUHV�DIWHU�HDWLQJ�KLV�OXQFK�

:ULWLQJ�+LQWV
8VLQJ�GLIIHUHQW�VHQWHQFH�VWUXFWXUHV�PDNHV�\RXU�ZULWLQJ�PRUH�LQWHUHVWLQJ�WR�UHDG��&RPSOH[�

VHQWHQFHV�FDQ�KHOS�GHILQH�WKH�UHODWLRQVKLS�EHWZHHQ�FRPSOLFDWHG�LGHDV��,I�VWDUWLQJ�D�VHQWHQFH�ZLWK�
D�GHSHQGHQW�FODXVH��IROORZ�WKH�FODXVH�ZLWK�D�FRPPD�

3UDFWLFH�UHFRJQL]LQJ�WKHVH�GHSHQGHQW�FODXVHV�LQ�UHDGLQJ�DQG DGG�WKHP�WR�\RXU�ZULWLQJ�
$GMHFWLYH�&ODXVHV GHVFULEH�QRXQV�RU�SURQRXQV��7UDQVLWLRQV EHJLQQLQJ�DGMHFWLYH�FODXVHV�LQFOXGH�
ZKR��ZKRVH��RQ��IRU��RI��ZKRP�WR�UHIHU�WR�SHRSOH��WKDW�WR�UHIHU�WR�SHRSOH�RU�WKLQJV��DQG�ZKLFK WR�
UHIHU�RQO\�WR�WKLQJV�

([DPSOH� ZKRVH�ZRUN�LV�ZHOO�NQRZQ
$GYHUE�&ODXVHV GHVFULEH�DQ�DGMHFWLYH��DQ�DGYHUE��RU�YHUE��7UDQVLWLRQV EHJLQQLQJ�DGYHUE�FODXVHV�
LQFOXGH�DIWHU��DOWKRXJK��DV��DV�LI��DV�ORQJ�DV��DV�PXFK�DV��DV�VRRQ�DV��DV�WKRXJK��EHFDXVH��EHIRUH��
HYHQ�LI��KRZ��LI��LQ�RUGHU�WKDW��RQFH��VLQFH��VR�WKDW��WKDQ��WKRXJK��XQOHVV��XQWLO��ZKHQ��ZKHQHYHU��
ZKHUH��ZKHUHYHU��ZKHWKHU��DQG�ZKLOH�

([DPSOH� DV�ORQJ�DV�VKH�FDQ�ZDLW
1RXQ�&ODXVHV�DUH�XVHG�DV�D�VXEMHFW��D�FRPSOHPHQW��WKH�UHVW�RI�WKH�VHQWHQFH�EHVLGHV�WKH�VXEMHFW�
DQG�SUHGLFDWH���RU�DV�WKH�REMHFW�RI�D�SUHSRVLWLRQ��7UDQVLWLRQV EHJLQQLQJ�QRXQ�FODXVHV�LQFOXGH�WKDW��
ZKDW��ZKDWHYHU��ZKLFK��ZKLFKHYHU��ZKR��ZKRHYHU��ZKRP��DQG�ZKRPHYHU�

([DPSOH� ZKDWHYHU�KH�GHPDQGV

3UDFWLFH
'LUHFWLRQV��5H�ZULWH�WKH�IROORZLQJ�VLPSOH�VHQWHQFHV�LQWR�FRPSOH[�VHQWHQFHV�LQ�WKH�VSDFHV�EHORZ��
8VH�WKH�7UDQVLWLRQV IRXQG�LQ�WKH�DERYH�OLVWV�RI�GHSHQGHQW�FODXVHV�

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

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

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

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

$SSOLFDWLRQ
'LUHFWLRQV��&RPSRVH�\RXU�RZQ�FRPSOH[�VHQWHQFH�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
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6HQWHQFH�)UDJPHQWV��� 1DPH�BBBBBBBBBBBBBBBBBBBBBBBB

'HILQLWLRQ� $�VHQWHQFH�IUDJPHQW�LV�RQO\�SDUW�RI�D�FRPSOHWH�VHQWHQFH��,W�GRHV�QRW�H[SUHVV�D�
FRPSOHWH�WKRXJKW��7KH�IUDJPHQW�PD\�EH�D�GHSHQGHQW��VXERUGLQDWH��FODXVH��D�VXEMHFW�DQG�D�YHUE�
WKDW�GRHV�QRW�H[SUHVV�D�FRPSOHWH�WKRXJKW���D�SKUDVH��D�JURXS�RI�UHODWHG�ZRUGV�ZLWK�QR�VXEMHFW�DQG�
YHUE���RU�D�OLVW�RI�UHODWHG�ZRUGV�

:ULWLQJ�+LQWV
7R�FKDQJH�VHQWHQFH�IUDJPHQWV�LQWR�FRPSOHWH�VHQWHQFHV��WU\�WKH�IROORZLQJ�
x &RQQHFW�WKH�IUDJPHQW�WR�WKH�VHQWHQFH�EHIRUH�RU�DIWHU�WKH�IUDJPHQW�

([DPSOH� %HFDXVH�RI�WKH�LFH��7KH�URDGV�ZHUH�D�VOLSSHU\�KD]DUG�� )UDJPHQW
7KH�URDGV�ZHUH�D�VOLSSHU\�KD]DUG�EHFDXVH�RI�WKH�LFH� &RPSOHWH

x &KDQJH�WKH�IUDJPHQW�LQWR�D�FRPSOHWH�WKRXJKW�
([DPSOH� 0DLQO\��WKH�SDVVDJH�RI�WLPH� )UDJPHQW

0DLQO\��VKH�IHOW�WKH�SDVVDJH�RI�WLPH� &RPSOHWH
x 5HPRYH�7UDQVLWLRQV �VXERUGLQDWLQJ�FRQMXQFWLRQV��

([DPSOH� $OWKRXJK�VKH�IRXQG�RXW�ZKHUH�WKH�ER\V�ZHUH� )UDJPHQW
6KH�IRXQG�RXW�ZKHUH�WKH�ER\V�ZHUH� &RPSOHWH

5HPHPEHU��$�FRPSOHWH�VHQWHQFH²
���WHOOV�D�FRPSOHWH�WKRXJKW�
���KDV�ERWK�D�VXEMHFW�DQG�D�SUHGLFDWH�
���KDV�WKH�YRLFH�GURS�GRZQ�DW�WKH�HQG�RI�D�VWDWHPHQW�DQG�WKH�YRLFH�JR�XS�DW�WKH�HQG�RI�D�TXHVWLRQ�

3UDFWLFH�
'LUHFWLRQV� &KDQJH�WKH�IROORZLQJ�VHQWHQFH�IUDJPHQWV�LQWR�FRPSOHWH�WKRXJKWV�LQ�WKH�VSDFH�
SURYLGHG�EHORZ��8QGHUOLQH�WKH�VXEMHFW�DQG�FLUFOH�WKH�SUHGLFDWH�IRU�HDFK VHQWHQFH�WKDW�\RX�ZULWH��
)LQDOO\��UHDG�HDFK�RI�\RXU�VHQWHQFHV�RXW�ORXG�WR�PDNH�VXUH�WKDW�\RXU�YRLFH�GURSV�GRZQ�DW�WKH�HQG�
RI�HDFK�VHQWHQFH�

5XQQLQJ�GRZQ�WKH�KLOO�WR�P\�IULHQG�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

:KHQ�WKH�FODVV�JRHV�WR�OXQFK�DIWHU�WKH�EHOO�DQG�WKH�VWXGHQWV�ZDON�WR�WKH�J\P�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

%HFDXVH�WKH�SOD\JURXQG�VHHPV�ZHW�ZLWK�LFH�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

0UV��*RQ]DOHV��WKH�ZRQGHUIXO�SULQFLSDO�RI�RXU�VFKRRO�DQG�IULHQG�WR�DOO�VWXGHQWV�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
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$SSHQGL[�'��(VVD\�H�&RPPHQWV

:ULWLQJ�7LSV�DQG�(VVD\�H±&RPPHQWV 3DJH��V

(VVD\�2UJDQL]DWLRQ�DQG�'HYHORSPHQW��
,QWURGXFWLRQ��%RG\��DQG�&RQFOXVLRQ��H�±H���

,QWURGXFWLRQ�3DUDJUDSKV ���±���
%RG\�3DUDJUDSKV��$UJXPHQW��$QDO\VLV��(YLGHQFH ���±���
&RQFOXVLRQ�3DUDJUDSKV ���

&RKHUHQFH��:RUG�&KRLFH��6HQWHQFH�9DULHW\��DQG�:ULWLQJ�6W\OH��H��±H����

&RKHUHQFH� ���±���
:RUG�&KRLFH ���
6HQWHQFH�9DULHW\ ���
:ULWLQJ�6W\OH ���±���

)RUPDW�DQG�&LWDWLRQV��H���±H���� ���±���

3DUWV�RI�6SHHFK��*UDPPDWLFDO�)RUPV��8VDJH��H���±H����

1RXQV ���
3URQRXQV ���±���
$GMHFWLYHV ���±���
9HUEV ���±���
$GYHUEV ���±���
0RGLILHUV ���
3UHSRVLWLRQV ���
&RQMXQFWLRQV ���

6HQWHQFH�6WUXFWXUH�DQG�7\SHV�RI�6HQWHQFHV��H���±H����

6XEMHFWV�DQG�3UHGLFDWHV ���±���
7\SHV�RI�6HQWHQFHV ���±���

0HFKDQLFV��H���±H����

&RPPDV ���±���
&DSLWDOL]DWLRQ ���±���
4XRWDWLRQ�0DUNV��,WDOLFL]LQJ��8QGHUOLQLQJ ���±���
$GGLWLRQDO�3XQFWXDWLRQ ���±���

&RQYHQWLRQDO�6SHOOLQJ�5XOHV��H���±H���� ���±���

4XLFN�5HIHUHQFH�*XLGH ���±���



7HDFKLQJ�(VVD\�6WUDWHJLHV�������������3HQQLQJWRQ�3XEOLVKLQJ� ���

'LUHFWLRQV

���6WXGHQWV�W\SH�DQG�VXEPLW�WKHLU�HVVD\V�LQ 0LFURVRIW�:RUG� RU�*RRJOH�GRFV��,I�XVLQJ�*RRJOH�
GRFV��VLPSO\�EDWFK�GRZQORDG�LQWR�0LFURVRIW�:RUG� DQG�RSHQ�WKH�GRFV�LQ�0LFURVRIW�:RUG���
<RX�FDQ�XSORDG�EDFN�WR�*RRJOH�GRFV��LI�\RX�ZLVK��DQG�PDLQWDLQ�WKH�FRPPHQWV�

���2SHQ�D�GRFXPHQW�LQ�0LFURVRIW�:RUG���8VH�WKH�4XLFN�5HIHUHQFH�*XLGH�ZLWK�WKH�DOSKDQXPHULF�
HQWU\�FRGHV�DQG�D�VKRUW�FRPPHQW�GHVFULSWLRQ��WR�JXLGH�\RXU�HVVD\�H�FRPPHQW�VHOHFWLRQ��7KH�
4XLFN�5HIHUHQFH�*XLGH�RUJDQL]HV�WKH�HVVD\�H�FRPPHQWV�LQWR�ZULWLQJ�UHVSRQVH�FDWHJRULHV��
+LJKOLJKW�WKH�RQHV�\RX�XVH�PRVW�RIWHQ�

���7R�LQVHUW�D�FRPPHQW�LQWR�D�VWXGHQW�HVVD\��JR�WR�WKH�5HYLHZ�WDE�LQ�WKH�&RPPHQWV�JURXS��/HIW�
FOLFN�ZKHUH�\RX�ZDQW�WR�SODFH�D�FRPPHQW��&OLFN�WKH�1HZ�&RPPHQW�LPDJH��,Q�ROGHU�0LFURVRIW�
:RUG��YHUVLRQV��JR�WR�WKH�,QVHUW WDE�DQG�WKHQ�WR�&RPPHQWV�

���7KH�FRPPHQW EDOORRQ�ZLOO�DSSHDU�LQ�WKH�ULJKW�PDUJLQ�RU�LQ�D�UHYLHZLQJ�SDQH�DW�WKH�ERWWRP�RI�
WKH�VFUHHQ�RU�WR�WKH�OHIW�RI�WKH�VFUHHQ��$GMXVW�WKH�FRPPHQW�ORFDWLRQ�XQGHU�5HYLHZLQJ�3DQH�LQ�WKH�
7UDFN�&KDQJHV�JURXS��7KH�NH\ERDUG�VKRUWFXW�WR�LQFOXGH�D�QHZ�FRPPHQW�LV�&WUO���$OW���0�

���7\SH�LQ�WKH�DOSKDQXPHULF�FRGH�IRU�WKH�VHOHFWHG�HVVD\�H�FRPPHQW�DQG�IXOO�FRPPHQW�DSSHDUV�LQ�
WKH�FRPPHQW�EDOORRQ�RU�ZKHUH�\RX�GHFLGH�LV�EHVW��

1RWH�WKDW�LI�\RX�DUH�XVLQJ�WKH�(VVD\�H�&RPPHQWV�DSS�WR�W\SH�DQG�SULQW�D�UHVSRQVH�VKHHW��\RX�
ZLOO�QRW�QHHG�WR�IROORZ�6WHSV�������DQG����VLPSO\�FOLFN�WKH�FXUVRU�ZKHUH�\RX�ZLVK�WR�SODFH�WKH�
FRPPHQW�DQG�W\SH�LQ�WKH�GHVLUHG�DOSKDQXPHULF�FRGH�

���)RU�UHSHDWHG�HUURUV��VLPSO\�KLJKOLJKW WKH�WH[W��7KH�\HOORZ�PDUNHU�LV�IRXQG�XQGHU�WKH�³+RPH´�
WDE��2I�FRXUVH��QRW HYHU\�HUURU�QHHG�EH�PDUNHG��&RQVLGHU�XVLQJ�D�EDODQFH�RI�FRQWHQW�DQG�SURFHVV�
HVVD\�H�FRPPHQWV��GHSHQGLQJ�XSRQ�WKH�LQVWUXFWLRQDO�IRFXV�DQG�WKH�QHHGV�RI�HDFK�ZULWHU�



7HDFKLQJ�(VVD\�6WUDWHJLHV�������������3HQQLQJWRQ�3XEOLVKLQJ� ���

H���,QDGHTXDWH�'HYHORSPHQW�7KH�PDLQ�LGHD�RI�WKH�WRSLF�VHQWHQFH�UHTXLUHV�IXUWKHU�
HYLGHQFH�WR�DGHTXDWHO\�LQIRUP�RU�FRQYLQFH�WKH�UHDGHU��$GG�HYLGHQFH�VXFK�DV�)DFW��
([DPSOH��6WDWLVWLF��&RPSDULVRQ��4XRWH�IURP�DQ�$XWKRULW\��/RJLF��([SHULHQFH��RU�
&RXQWHU�$UJXPHQW�5HIXWDWLRQ��)(�6&$/(�&5

H���,UUHOHYDQW 7KH�SRLQW�PD\�EH�YDOLG�RQ�LWV�RZQ�EXW�LW�GRHV�QRW�VSHFLILFDOO\�DGGUHVV�WKH�
SXUSRVH�RU�SRLQW�RI�YLHZ�RI�WKH�HVVD\��(LWKHU�GHOHWH�RU�UHYLVH�WR�FODULI\�KRZ�LW�LV������
PHDQLQJIXOO\�DQG�DSSURSULDWHO\�UHODWHG��

H���$GG�6XSSRUW�(YLGHQFH�0RUH�HYLGHQFH�LV�QHHGHG�WR�DGHTXDWHO\�VXSSRUW�\RXU�WRSLF�
VHQWHQFH��$GG�HYLGHQFH�LQ�PDMRU�GHWDLO�RU�PLQRU�GHWDLO�VHQWHQFHV�VXFK�DV�)DFW�����������
([DPSOH���6WDWLVWLF��&RPSDULVRQ��4XRWH�IURP�DQ�$XWKRULW\��/RJLF��([SHULHQFH��RU�
&RXQWHU�$UJXPHQW�5HIXWDWLRQ��)(�6&$/(�&5

H���6XSSRUW�(YLGHQFH�9DULHW\�7KH�PDLQ�LGHD�RI�WKH���WRSLF�VHQWHQFH�ZRXOG�EH�EHWWHU�
H[SODLQHG�RU�SURYHQ�ZLWK�JUHDWHU�YDULHW\�RI�HYLGHQFH��$GG�DGGLWLRQDO�HYLGHQFH�VXFK�DV�
)DFW��([DPSOH��6WDWLVWLF��&RPSDULVRQ��4XRWH�IURP�DQ�$XWKRULW\��/RJLF��([SHULHQFH��RU�
&RXQWHU�$UJXPHQW�5HIXWDWLRQ��)(�6&$/(�&5

H���'HILQH�7HUPV�RU�6SHFLDO�:RUGV�7KLV�WHUP�RU�ZRUG�LV�QRW�FRPPRQO\�XQGHUVWRRG�
RU�LV�XVHG�LQ�D�VSHFLDO�ZD\�DQG�VR�VKRXOG�EH�GHILQHG�WR�EH�FRXUWHRXV�WR�WKH�UHDGHU��
,WDOLFL]H�RU�XQGHUOLQH�WKH�WHUP�RU�ZRUG��7KH�GHILQLWLRQ�FDQ�EH�SDUHQWKHWLFDO�RU�VWDQG�RQ�
LWV�RZQ��([DPSOH��7KH�]HLWJHLVW��VSLULW�RI�WKH�WLPHV�«

H���*HW�PRUH�VSHFLILF��7KH�VXSSRUW�HYLGHQFH�LV�WRR�JHQHUDO��$GG�PRUH�VSHFLILF�
HYLGHQFH�E\�LQFOXGLQJ�)DFW��([DPSOH��6WDWLVWLF��&RPSDULVRQ��4XRWH�IURP�DQ�$XWKRULW\��
/RJLF��([SHULHQFH��RU�&RXQWHU�$UJXPHQW�5HIXWDWLRQ��)(�6&$/(�&5

H���2II�7RSLF�)RFXV�LV�RII�WKH�FRQWUROOLQJ�LGHD��7KH�SRLQW�LV�RII�WRSLF�DQG�VKRXOG�EH�
GHOHWHG�RU�UHYLVHG�WR�FODULI\�KRZ�LW�LV�RQ�WRSLF�

H���6\QRQ\P�(UURUV�$�WHUP�KDV�EHHQ�VXEVWLWXWHG�IRU�DQRWKHU��\HW�WKH�WHUPV�DUH�QRW�
VDPH� ([DPSOH� 7KH�XQGHPRFUDWLF�JRYHUQPHQW�KDG�RQO\�RQH�SROLWLFDO�SDUW\�D�WUXH�
GLFWDWRUVKLS��([SODQDWLRQ��7KH�ZULWHU�VXEVWLWXWHV�GLFWDWRUVKLS IRU�XQGHPRFUDWLF��\HW�QRW�
DOO�XQGHPRFUDWLF�JRYHUQPHQWV�DUH�GLFWDWRUVKLSV�

H���1RQ�6HTXLWXU�(UURUV�7KH�FRQFOXVLRQ�FDQQRW�EH�UHDFKHG�IURP�WKH�IDFWV�SUHVHQWHG�
([DPSOH� ,I�WKH�VN\�LV�EOXH��DQG�EOXH�LV�WKH�FRORU�RI�WKH�RFHDQ��WKHQ�WKH�VN\�PXVW�EH�
PDGH�RI�RFHDQ�ZDWHU� ([SODQDWLRQ��7KH�FRQFOXVLRQ WKDW�³WKH�VN\�PXVW�EH�PDGH�RI�RFHDQ�
ZDWHU´�GRHV�QRW�IROORZ�ORJLFDOO\�IURP�WKH�IDFWV�SUHVHQWHG�

H���5HG�+HUULQJ�(UURUV�$Q�XQFRQQHFWHG�UHIHUHQFH�GLVWUDFWV�WKH�UHDGHU�IURP�WKH�
DUJXPHQW��([DPSOH� 3RYHUW\�LV�WKH�PRVW�LPSRUWDQW�SUREOHP��KRZHYHU��WKH�ZRUOG�KDV
DOZD\V�KDG�SRRU�SHRSOH��([SODQDWLRQ��7KH�VHFRQG�FODXVH�DWWHPSWV�WR�GLVWUDFW�WKH�UHDGHU�
IURP�WKH�LVVXH�RI�SRYHUW\�DV�WKH�PRVW�LPSRUWDQW�SUREOHP�



(VVD\�'LUHFWLRQ�
:RUGV

���$QDO\]H PHDQV�WR�
EUHDN�DSDUW�WKH�
VXEMHFW�DQG�H[SODLQ�
HDFK�SDUW�
���&RPSDUH PHDQV�
WR�VKRZ�KRZ�WKLQJV�
DUH�WKH�VDPH��DQG�
FRQWUDVW PHDQV�WR�
VKRZ�KRZ�WKLQJV�DUH�
GLIIHUHQW��



(VVD\ 5XOHV

�� 8VH�WKLUG�SHUVRQ�
SRLQW�RI�YLHZ�
�� 'R�QRW�RYHU�XVH�
WKH�VDPH�ZRUGV�RU�
SKUDVHV��
�� 'R�QRW�XVH�VODQJ��
LGLRPV��RU�ILJXUHV�RI�
VSHHFK�
�� 8VH�FRUUHFW�
FDSLWDOL]DWLRQ�



,QWURGXFWLRQ
6WUDWHJLHV

'4�5$36�%&

���4XRWH�IURP�DQ�
$XWKRULW\
3URYLGHV�DQ�LQVLJKWIXO�
FRPPHQW�DERXW�WKH�
HVVD\�WRSLF�IURP�D�
ZHOO�NQRZQ�DXWKRULW\�



7\SHV�RI�(YLGHQFH
)(�6&$/(�&

J

���/RJLF�LV�GHGXFWLYH�
�JHQHUDO�WR�VSHFLILF��RU�
LQGXFWLYH��VSHFLILF�WR�
JHQHUDO��UHDVRQLQJ�

$OO�IUXLWV�KDYH�YLWDPLQV�DQG�
DSSOHV�DUH�IUXLWV��VR�DSSOHV�
KDYH�YLWDPLQV��7KH�ILUVW����
FUD\RQV�,�SLFNHG�ZHUH�UHG��
VR�WKH�ZKROH�ER[�PXVW�EH�
ILOOHG�ZLWK�UHG�FUD\RQV�



&RQFOXVLRQ
6WUDWHJLHV
*4�6$/(�6&

J

���6WDWHPHQW�RI�
6LJQLILFDQFH
6WDWHV�ZK\�WKH�
SURYHQ�WKHVLV�
VWDWHPHQW�LV�
LPSRUWDQW�RU�UHOHYDQW�



:ULWLQJ�6W\OH

�� $YRLG�LQWHQWLRQDO�
IUDJPHQWV��5LJKW"

�� $YRLG�ELJ�ZRUGV�
ZKHQ�PRUH�XWLOLWDULDQ�
ZRUGV�ZRXOG�VXIILFH��

�� ,�KDYH�VKRZQ�WKDW�
\RX�VKRXOG�GHOHWH�
UHIHUHQFHV�WR�\RXU�
RZQ�ZULWLQJ�



7UDQVLWLRQV

'HILQLWLRQ
UHIHUV�WR��LQ�RWKHU�
ZRUGV��FRQVLVWV�RI��LV�
HTXDO�WR��PHDQV

([DPSOH
IRU�H[DPSOH��IRU�
LQVWDQFH��VXFK�DV��LV�
OLNH��LQFOXGLQJ��WR�
LOOXVWUDWH



(GLWLQJ�0DUNV
















