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3KRQHPLF�$ZDUHQHVV�$VVHVVPHQWV

� 6\OODEOH�$ZDUHQHVV«««««««««««««««««««����
� 6\OODEOH�5K\PLQJ«««««««««««««««««««�� ����
� 3KRQHPLF�,VRODWLRQ«««««««««««««««««««�����
� 3KRQHPLF�%OHQGLQJ«««««««««««««««««������������
� 3KRQHPLF�6HJPHQWLQJ«««««««««««««««««��� ����

7ZR�$OSKDEHWLF�$ZDUHQHVV�$VVHVVPHQWV��QR�DXGLR�ILOH�«««««««� ��HDFK
2XWODZ�:RUGV �6LJKW�:RUGV��$VVHVVPHQW �QR�DXGLR�ILOH�«««««««���
5LPHV��:RUG�)DPLOLHV��$VVHVVPHQW �QR�DXGLR�ILOH�«««««««««����
6LJKW�6\OODEOHV�$VVHVVPHQW �QR�DXGLR�ILOH�«««««««««««««��
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9RZHO�6RXQGV�3KRQLFV�$VVHVVPHQW��7HDFKHU 3DJHV�

7($&+(5�',5(&7,216��5HDG�HDFK�XQGHUOLQHG ZRUG�WKUHH�WLPHV��8VH�WKH��UK\PH��DV�D�NH\�
WR�FRUUHFW�SURQXQFLDWLRQ��'R QRW HORQJDWH�WKH�YRZHO�VRXQGV�

BBB�� $��KR[ %��KL[ &��KX[ �GXFNV� '��KD[

BBB�� $��SHP %��SXP &��SLP '��SRP��PRP�

BBB�� $��JXG %��JHG &��JLG �ELG� '� JDG

BBB�� $��PHJ %��PLJ &��PRJ '��PDJ

BBB�� $��NHV %��NXV &��NRV '��NDV �SDVV�

BBB�� $��VXHI %��VHDI �GHDI� &��VDHI '��VLI

6KRUW�9RZHOV�����0DVWHU\ BBB��

BBB�� $��ELQ %��ELQH�ILQH� &��ELDQ '��E\DQ

BBB�� $��GLDN %��GDN &��GDNH '��GLHN

BBB�� $��\XW %��\HDW &��\XWH �FKXWH� '��\LRXW

BBB��� $��WRXS %��WRSH�URSH� &��WHRS '��WDRS

BBB��� $��EXRW %��EXDW &��EXLW '��EXWH�PXWH�

BBB��� $��IHQH �EHDQ� %� IHXQ &��IHQ '��IDHQ

6LOHQW�)LQDO�H ����0DVWHU\ BBB��

BBB��� $��YDXG\ %��YDZG\ &��YDG\ �ODG\� '��YLHG\

BBB��� $��ID\ �ED\� %��ILD\ &��IRD\ '��IXD\

BBB��� $��NDHN %��NHDN &��NLN '��NDLN �UDNH�

BBB��� $��EHLQ �UDLQ� %��ERDQ &��ELDQ '��EDXQ

BBB��� $��PRWIHZ %��PRWIH �PRWOH\� &��PRWIHX '��PRWIRD

BBB��� $��MHX %��MLX &��MHR '��MHH �PH�

BBB��� $��FLG %��FHLG �QHHG� &��FLGH '��FHXG

BBB��� $��N\ER %��N\EL� &��NHE\ �IUHHELH� '��NH\E�

BBB��� $��GHDW �PHDW� %��GLXW &��GLJKW '��GLHJW

BBB��� $��]DHQ %��]HLQ &��]LHQ �EHDQ� '��]HQ

BBB��� $��SLRVRQ %��SLDVRQ &��SLXVRQ '��SLVRQ��ELVRQ�

BBB��� $��EHX %��ELJK �KLJK� &��EHL '��ELD

BBB��� $��FHWHU %��FDHWHU� &��F\WHU �ZULWHU� '��FRXWHU
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'LDJQRVWLF 6SHOOLQJ�$VVHVVPHQW

��� SRRGOH 7KH�EODFN�SRRGOH�ORYHG�WR�HDW�LFH�FUHDP� SRRGOH
��� RYHUGXH <RXU�OLEUDU\�ERRN�LV�RYHUGXH� RYHUGXH
��� GXW\ 'R�\RXU�GXW\�WR \RXU�FRXQWU\� GXW\
��� EUHZLQJ 7KH FRIIHH LV�DOZD\V�EUHZLQJ�DW�KHU�KRXVH� EUHZLQJ /RQJ��RR�
��� ORRNHG +H�ORRNHG�ROGHU�WKDQ�KH�UHDOO\�ZDV� ORRNHG
��� EXWFKHU 7KH�ORFDO�EXWFKHU�ZDV�YHU\�VNLOOHG� EXWFKHU 6KRUW��RR�
��� FURZGHG 7KLV�VFKRRO�LV YHU\�FURZGHG� FURZGHG
��� FRXQWLQJ 6KH�EHJDQ�FRXQWLQJ�RQ�KHU�ILQJHUV� FRXQWLQJ �RZ���FRZ�
��� SRLVRQHG 7KH�FKHPLFDO�SRLVRQHG�WKH�ZDWHU� SRLVRQHG
��� GHVWUR\ +H KDG�WR�GHVWUR\�WKH�ZRUN�RI�DUW� GHVWUR\ �RL�
��� DZIXO 7KH�HQJLQH�PDGH�DQ�DZIXO�VRXQG� DZIXO
��� DXGLWRULXP 7KH�EDQG�SOD\HG�LQ�WKH DXGLWRULXP� DXGLWRULXP
��� DOUHDG\ 0\�WHDFKHU�DOUHDG\�NQRZV�WKH�DQVZHU� DOUHDG\
��� IDOOLQJ 7KH�FKLOG�NHSW IDOOLQJ�GRZQ�WKH�VWDLUV� IDOOLQJ �DZ�
��� FXUOLQJ 6KH�OLNHG�FXUOLQJ�KHU�KDLU�ZLWK�KHU�ILQJHUV� FXUOLQJ
��� ZLQWHU 7KLV�ZLQWHU�,�ZDQW�WR�YLVLW�WKH�EHDFK� ZLQWHU
��� ILUPO\ 7KH�VWXGHQW�KHOG�WKH�KDQGOH�ILUPO\� ILUPO\
��� DODUP $ PDQ�VHW�RII�WKH�FDU�DODUP� DODUP
��� ERULQJ 7KH�WHOHYLVLRQ�VKRZ�ZDV�YHU\�ERULQJ� ERULQJ U�FRQWUROOHG
��� FXFXPEHU +H�OLNHV�FXFXPEHU�LQ�KLV�VDODG� FXFXPEHU
��� SURFHGXUH 7KH JXDUG�IROORZHG�WKH�SURFHGXUH� SURFHGXUH
��� DJRQ\ +LV�IDFH�VKRZHG�WKH DJRQ\�RI�GHIHDW� DJRQ\ +DUG�6RIW
��� VWUDQJHO\ +HU�FRXVLQ EHKDYHG�YHU\�VWUDQJHO\� VWUDQJHO\ F DQG�J
��� VSLF\ 7KH�0H[LFDQ�IRRG�ZDV�VSLF\� VSLF\
��� LGHQWLI\ 1R�RQH�FRXOG�LGHQWLI\ WKH�VWUDQJHU� LGHQWLI\ 6RIW�\
��� IRUJHWWLQJ ,�NHHS�IRUJHWWLQJ�ZKHUH�,�SODFHG�P\�JODVVHV� IRUJHWWLQJ &RQVRQDQW
��� FRPPLWPHQW7KH�FRDFK�TXHVWLRQHG�KLV�FRPPLWPHQW� FRPPLWPHQW 'RXEOLQJ
��� GRGJHEDOO 7KH�FKLOGUHQ�FRXOG�QRW�SOD\�GRGJHEDOO� GRGJHEDOO
��� DGYDQWDJH :H�KDG�WKH�DGYDQWDJH�RI SOD\LQJ�DW�KRPH� DGYDQWDJH �M�
��� EHOLHYH ,�ZLOO�EHOLHYH�LW�ZKHQ�,�VHH LW� EHOLHYH
��� UHFHLYH 'LG�\RX�UHFHLYH�WKH�OHWWHU" UHFHLYH ³LH´�³HL´
��� UDGLRV :H�OLVWHQHG�WR�RXU�UDGLRV� UDGLRV
��� EXVKHV 7KH\�IRXQG�WKH�FKLOG�KLGLQJ�LQ�WKH�EXVKHV� EXVKHV
��� ODGLHV 7KH ODGLHV�VRIWEDOO�WHDP�ZRQ�WKHLU�JDPH� ODGLHV
��� ERRNVKHOYHV7KH\�GXVWHG�WKH�ERRNVKHOYHV� ERRNVKHOYHV
��� ZRPHQ 7KH�ZRPHQ�YROXQWHHUHG IRU�WKH�FDUQLYDO� ZRPHQ 3OXUDOV
��� JXLGH +HU�IDPLO\�WUDLQV�JXLGH�GRJV�IRU�WKH�EOLQG�� JXLGH
��� GHVLJQHG +HU�PRP�GHVLJQHG�WKH�QHZ VFKRRO�VLJQ� GHVLJQHG 6LOHQW�/HWWHUV
��� VNDWLQJ ,�KDG�P\�ELUWKGD\�SDUW\ DW�WKH�VNDWLQJ�ULQN� VNDWLQJ� 'URS�.HHS
��� ZLVHO\ 6KH�ZLVHO\ DVNHG�WKH�WHDFKHU�IRU�KHOS� ZLVHO\ )LQDO�H
��� FDWFKHU 7KH�FDWFKHU�WDJJHG�WKH�UXQQHU�RXW� FDWFKHU
��� WRXFKGRZQ 2XU�SOD\HUV�VFRUHG�WKH�ZLQQLQJ�WRXFKGRZQ� WRXFKGRZQ �FK�
��� JLJDQWLF 7KH�JLJDQWLF�ERXOGHU�EORFNHG�WKH�URDG� JLJDQWLF
��� VXQNHQ 7KH�SLUDWHV�VHDUFKHG�IRU VXQNHQ�WUHDVXUH� VXQNHQ �N�
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´3HWVµ�)OXHQF\�$VVHVVPHQW 1DPH�BBBBBBBBBBBBBBBBBBBBBBB
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3HWV�DUH�QLFH��3HWV�OLYH�ZLWK XV��7KH\�FDQ�EH�JRRG�
IULHQGV��3HWV�PDNH�SHRSOH�KDSS\��7KH\�FDQ�EH�YHU\�IXQ�

6RPH�SHWV�DUH�YHU\�VPDUW� 0DQ\�FDQ�EH�WUDLQHG�WR�GR�
ZKDW�SHRSOH�VD\��3HWV�PD\�FRPH�WR�XV�ZKHQ�ZH�FDOO��6RPH�
FDQ�GR�VSHFLDO�WULFNV��6RPH�HYHQ�VHHP�WR�WDON�WR�XV�ZLWK�D�
³EDUN�´�D�³PHRZ�´�RU�D�³FKLUS�´�

0DQ\ SHRSOH�HQMR\�OLIH�PRUH�ZLWK�SHWV��3HWV�FDQ�EH�JRRG�
FRPSDQ\� 3HWV�FDQ�KHOS SHRSOH�IHHO�OHVV�ORQHO\��6RPH�SHWV�KHOS�XV�
IHHO�EHWWHU��3HWV�FDQ�HYHQ�KHOS�XV�JHW�PRUH�H[HUFLVH�

1RW�DOO�DQLPDOV�PDNH�JRRG�SHWV��0RVW�ZLOG�DQLPDOV DUH�DIUDLG�RI�SHRSOH��
2WKHUV�FRXOG�EH�GDQJHURXV��OLNH�ODUJH�FDWV�RU�EHDUV��,W�ZRXOG�EH�WRR�KDUG�WR�FDUH
IRU�VRPH�DQLPDOV��7KH\�PLJKW�QHHG�D�VSHFLDO�SODFH�WR�OLYH�RU�VSHFLDO�IRRG�WR�HDW�

3HWV�DQG�RZQHUV�PXVW�PDNH�D�JRRG�PDWFK��3HRSOH�QHHG�WR�WKLQN�FDUHIXOO\�
DERXW�VRPH�WKLQJV�EHIRUH�JHWWLQJ�D�SHW� $�SHW�RZQHU�QHHGV�WR�KDYH�D�JRRG�SODFH�
IRU�D�SHW�WR�OLYH� $�VPDOO�DSDUWPHQW�PD\�EH�SHUIHFW�IRU�D�ILVK�RU�KDPVWHU��EXW�QRW�
IRU�D�ODUJH�GRJ�RU�FDW��$OVR��VRPH�SHWV FRVW�PRUH�WR�NHHS�WKDQ�RWKHUV��/DUJH�SHWV�
HDW�PRUH WKDQ�VPDOO�RQHV��DQG�WKHLU FRVW�RI�PHGLFDO FDUH FDQ EH�H[SHQVLYH��
3HRSOH�QHHG�WR�FRQVLGHU�KRZ�PXFK�WLPH WKH\�ZLOO�EH�DEOH�WR�VSHQG�ZLWK�WKHLU�
SHWV��3HWV�QHHG�SOHQW\�RI�KXPDQ�DWWHQWLRQ�WR VWD\�KDSS\���

7KH PRVW�SRSXODU�SHWV�ZRUOGZLGH�DUH�GRJV�DQG�FDWV��7KHUH DUH�VOLJKWO\�PRUH�FDWV�WKDQ�
GRJV��%LUGV� KDPVWHUV��WXUWOHV��VQDNHV��OL]DUGV��DQG�ILVK�DUH�DOVR�WKH SHWV�RI�FKRLFH�IRU�PDQ\�
SHRSOH��,Q�WKH�ODVW�IHZ�\HDUV�SHWV�KDYH�EHFRPH�PRUH�³H[RWLF�´ 0DQ\�SHRSOH�DUH QRZ�NHHSLQJ�
IHUUHWV�DQG�PRQNH\V�DV�SHWV��0RVW�ORFDO�JRYHUQPHQWV�KDYH�ODZV�UHVWULFWLQJ�ZKLFK�SHWV�DUH
DFFHSWDEOH�LQ�WKHLU�FRPPXQLWLHV�

3HW�RZQHUV�QHHG�WR�EH�UHVSRQVLEOH�ZLWK�WKHLU�SHWV��$GXOW�SHWV�QHHG�WR�EH�VSD\HG�RU�
QHXWHUHG�WR�SUHYHQW�XQSODQQHG�OLWWHUV� $FFRUGLQJ�WR�WKH�+XPDQH�6RFLHW\��RYHU�WKUHH�PLOOLRQ�
XQZDQWHG�SHWV�DUH�SXW�WR�VOHHS�HDFK�\HDU��$OVR��PL[HG�EUHHG�FDWV�DQG�GRJV�FDQ�PDNH�
ZRQGHUIXO�SHWV��,Q IDFW��VRPH�RI�WKH�EHVW�SHWV�FDQ�EH�DGRSWHG�IURP�ORFDO�DQLPDO�VKHOWHUV�DW�
OLWWOH�FRVW� 3HWV�DUH�YDOXDEOH IULHQGV�DQG�QHHG RXU�YHU\�EHVW�FDUH�

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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3KRQHPLF�,VRODWLRQ�$VVHVVPHQW

7KH�SXUSRVH�RI�WKLV�ZKROH�FODVV DVVHVVPHQW�LV�WR�GHWHUPLQH�ZKHWKHU�VWXGHQWV�FDQ�KHDU�
LVRODWHG�YRZHO�VRXQGV�DQG�LGHQWLI\�SODFHPHQW�ZLWKLQ�ZRUGV��7KH�ZRUGV�DUH�QRW�SULQWHG RQ�WKH�
3KRQHPLF�,VRODWLRQ�$VVHVVPHQW EHFDXVH�WKLV LV�D�VRXQGV�UHFRJQLWLRQ�SKRQHPLF�DZDUHQHVV�WHVW��

'LUHFWLRQV�5HFRUGLQJ�0DVWHU\

3DVV�RXW�WKH�3KRQHPLF�,VRODWLRQ�$VVHVVPHQW WR�VWXGHQWV��7KH�WHDFKHU�PD\�SOD\�WKH�DXGLR�ILOH��
3KRQHPLF�,VRODWLRQ�$VVHVVPHQW RU�DGPLQLVWHU�WKH�DVVHVVPHQW�XVLQJ�WKLV�VFULSW��6D\±³7KLV�LV�D�
VKRUW�WHVW�WR�VHH�LI�\RX FDQ�KHDU�WKH�VDPH�VRXQG�LQ�D�SDLU�RI�ZRUGV�DQG�WHOO�LI�WKDW�VRXQG LV�DW�WKH�
EHJLQQLQJ��PLGGOH��RU�HQG�RI�ERWK�ZRUGV� /HW¶V�SUDFWLFH�WRJHWKHU��7KH�ZRUGV DUH�PDS�DQG�FDW� ,V�
WKH�VDPH�VRXQG�DW�WKH�EHJLQQLQJ��PLGGOH��RU�HQG�RI�WKH�ZRUGV"�PDS�DQG�FDW >:DLW�IRU VWXGHQW�
UHVSRQVH�@�7KH�FRUUHFW DQVZHU�LV�³PLGGOH�´�EHFDXVH�WKH��ă� VRXQG LV�LQ�WKH�PLGGOH�RI�WKH�WZR�
ZRUGV�PDS�DQG�FDW��/HW¶V�WU\�DQRWKHU SDLU��7KH�ZRUGV�DUH�EORZ DQG�WKURZ��,V�WKH�VDPH�VRXQG�DW�
WKH�EHJLQQLQJ��PLGGOH��RU�HQG�RI�WKH�ZRUGV"�EORZ DQG WKURZ >:DLW�IRU�VWXGHQW�UHVSRQVH�@�7KH
FRUUHFW�DQVZHU�LV�³HQG�´�EHFDXVH�WKH�ORQJ �ǀ��VRXQG�LV�DW�WKH�HQG�RI�WKH�WZR ZRUGV�EORZ�DQG�
WKURZ��

2Q�\RXU�WHVW��ILQG�WKH�([DPSOH�DQG�SRLQW�WR�LW��>&RQILUP�WKDW�DOO�VWXGHQWV�KDYH�SRLQWHG�WR�WKH�
([DPSOH�@�6KDGH�LQ�WKH�EHJLQQLQJ�FLUFOH��PLGGOH�FLUFOH��RU�HQG�FLUFOH�WR�VKRZ�ZKHUH�WKH�VDPH�
VRXQG�LV ORFDWHG��7KH�ZRUGV�DUH�HDW�DQG�HDVW±&LUFOH�EHJLQQLQJ� PLGGOH��RU�HQG±HDW�DQG�HDVW��
>:DLW�IRU�VWXGHQWV WR�VKDGH�LQ�WKHLU�DQVZHUV�@�<RX�VKRXOG�KDYH�VKDGHG�LQ�WKH�EHJLQQLQJ�FLUFOH�
EHFDXVH�WKH��Ɲ��VRXQG�LV�DW�WKH�EHJLQQLQJ�RI�WKH�ZRUG� /HW¶V�VWDUW�ZLWK 1XPEHU 2QH� 5HDG\"�7KH�
ZRUGV�DUH�VWD\�DQG�ZHLJK��&LUFOH�EHJLQQLQJ��PLGGOH��RU�HQG± VWD\�DQG�ZHLJK�´�)ROORZ�WKLV�VFULSW�
IRU�WKH�UHVW�RI�WKH�WHVW�

2QFH�WKH�DVVHVVPHQWV�KDYH�EHHQ�VFRUHG��UHFRUG�D���RQ�WKH�5HDGLQJ�0DVWHU\�0DWUL[ IRU�HDFK�
VWXGHQW�QRW�PHHWLQJ WKH�PDVWHU\�FULWHULD�RI�����

7HVW�,WHPV�$QVZHUV

�� VWD\ ZHLJK { { z
�� FXEH PXWH { z {
�� DFW DVN z { {
�� JUHZ WKUHZ { { z
��� RGG RII z { {
��� VLW NLFN { z {
��� VLJK WU\ { { z
��� HJJ HGJH z { {
��� EUHDG VWUHWFK { z {
���� GRXEW ORXG { z {
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6RXQG�E\�6RXQG�%OHQGLQJ�

:HHN���6RXQGV 6SHOOLQJV 6RXQG�6SHOOLQJ %OHQGLQJ�:RUGV

(QGLQJ FRQVRQDQW�EOHQGV BQW �Q¶W���BOW HQG��IDVW��ZHQW��FDQ¶W��SXQW��IHOW��KLOW�
IXQG��ODVW��EHQW��IHOW��OLQW��OHQW��KLQW
6DP�DQG�)ULHQGV�%RRN ���

BPS��BVN��BOS DQW��XPS� OLPS��WDVN��GLVN��KHOS��JXOS�
FDQ¶W��IHOW��KLQW��ODPS��$OSV��OLPS
6DP�DQG�)ULHQGV�%RRN ���

BIW��BOG��BQJ DVN��UDIW��OLIW��KHOG��ZHOG��JRQJ��OXQJ�
ZLPS��WDVN��JXOS��OHIW� VXQJ��VRQJ
6DP�DQG�)ULHQGV�%RRN ���

:HHN���6RXQGV 6SHOOLQJV 6RXQG�6SHOOLQJ�%OHQGLQJ�:RUGV

(QGLQJ�FRQVRQDQW�EOHQGV BON��BQFK��BSW PLON��HON��OXQFK��UDQFK��NHSW��ZHSW�
UDIW��KHOG��KXQJ��VLON��EHQFK��NHSW
6DP�DQG�)ULHQGV�%RRN ���

BQN��BVS KXQFK��VLON��GXQN��KRQN��JDVS��ZLVS�
VXQN��KXON��KDVS��EXQN��OLVS��ZHSW
6DP�DQG�)ULHQGV�%RRN ���

³WK´�YRLFHG
 WKB NHSW��WKLV��KXQN��OLVS��WKHP��WKDQ�
FRQVRQDQW�GLJUDSK WKDW��UDQFK��WKH\��WKHQ��KHOG��WKDQ

6DP�DQG�)ULHQGV�%RRN ���

:HHN���6RXQGV 6SHOOLQJV 6RXQG�6SHOOLQJ�%OHQGLQJ�:RUGV

³WK´�XQYRLFHG

 WKB��BWK WKHQ��WKDW��WKLQ��WKXPS��SDWK��PRWK�
FRQVRQDQW�GLJUDSK WKLV��WKH\��WKXG��VXQN��ZLWK��ORQJ

6DP�DQG�)ULHQGV�%RRN ���

³VK´�XQYRLFHG

 VKB WKLV��WKLQ��VKHG��VKLS��VKDIW��VKRS�
FRQVRQDQW�GLJUDSK VKDFN��WKHQ��WKHP��VKLIW��VKRXOG

6DP�DQG�)ULHQGV %RRN ���


7KH�YRLFHG�FRQVRQDQW�VRXQG�KDV�D�VOLJKW �XK��VRXQG��:LWK�FRQVRQDQW�EOHQGV��WZR�RU�PRUH�
VRXQGV���WKH�VHFRQG�OHWWHU�SURQXQFLDWLRQ�LV�VRIWHU�WKDQ�WKH�ILUVW�


7KH�XQYRLFHG�FRQVRQDQW�LV�PDGH�VROHO\ ZLWK�DLU�
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'LUHFWLRQV�IRU�5HDGLQJ�*DPHV

&DUGV��±����$QLPDO�6RXQG�6SHOOLQJ�&DUGV

� &RQFHQWUDWLRQ� 'LYLGH�VWXGHQWV�LQWR�JURXSV�RI�IRXU�RU�ILYH��7ZR�VWXGHQWV�VHOHFW�WKH����
FRORU�$QLPDO�6RXQG�6SHOOLQJ�&DUGV��VKXIIOH��DQG�SODFH�IDFH�GRZQ�RQ�D�GHVN�RU�WDEOH��7KH�
RWKHU�VWXGHQWV�PL[�WKH�FDUG�SODFHPHQWV��3OD\HUV�WDNH�WXUQV�WXUQLQJ�WZR�FDUGV�IDFH�XS�WR�
ILQG�DQG FROOHFW�PDWFKHV��,I�D�PDWFK�LV�IRXQG��WKH�SOD\HU�PXVW�SRLQW�WR�SLFWXUH�DQG�VD\ WKH�
DQLPDO�QDPH�WR�SLFN�XS�WKH�FDUGV��,I�QR�PDWFK�LV�IRXQG�RU�WKH�VWXGHQW�GRHVQ¶W�VD\�WKH�
QDPH��WKH�FDUGV�DUH�WXUQHG�RYHU�DQG�WKH�QH[W�SOD\HU�VHOHFWV��:LQQHU�RI�WKH�JDPH�KDV�WKH�
PRVW�PDWFKHV��:KHQ�ILQLVKHG��WZR�VWXGHQWV�VHOHFW�WKH����EODFN�$QLPDO�6RXQG�6SHOOLQJ�
&DUGV�IRU�WKH�QH[W�URXQG�

� 1DPHV�DQG�6RXQGV� 6WXGHQWV�VSUHDG�RXW�WKH�$QLPDO�6RXQG�6SHOOLQJ�&DUGV�IDFH�XS DQG�
LQ�RUGHU�RQ�WKHLU�GHVNV�RU�WDEOHV��
5RXQG���7KH�WHDFKHU VD\V�D QDPH��VWXGHQWV�SLFN�XS�DQG�VKRZ�WKH�FDUG��
5RXQG�� 7KH�WHDFKHU VD\V�D�VRXQG��VWXGHQWV�SLFN�XS�DQG�VKRZ�WKH�FDUG���
5RXQG�� 7KH�WHDFKHU VD\V�D�QDPH�RU�D�VRXQG��VWXGHQWV�SLFN�XS�DQG�VKRZ�WKH�FDUG�

� 1DPHV��6RXQGV��DQG�6SHOOLQJV� 6WXGHQWV
6WXGHQWV�VSUHDG�RXW�WKH�$QLPDO�6RXQG�6SHOOLQJ�&DUGV�IDFH�XS DQG�LQ�RUGHU�RQ�WKHLU�GHVNV�
RU�WDEOHV��
5RXQG�� 7KH�WHDFKHU VD\V�D�QDPH�RU�D�VRXQG��VWXGHQWV�SLFN�XS�DQG�VKRZ�WKH�FDUG�
5RXQG�� 7KH�WHDFKHU VD\V�D�VSHOOLQJ��VD\�³EODQN´�IRU�D�EODQN���VWXGHQWV�SLFN�XS�DQG�VKRZ�
WKH�FDUG�
5RXQG�� 7KH�WHDFKHU�VD\V�D�QDPH��VRXQG��RU�VSHOOLQJ��VWXGHQWV�SLFN�XS�DQG�VKRZ�WKH�FDUG�

� %LQJR� 6WXGHQWV�SLFN�DQ\����RI�WKH��V��±�� $QLPDO�6RXQG�6SHOOLQJ�&DUGV�DQG�VKXIIOH�
WKLV�GHFN��6WXGHQWV�DUUDQJH�WKHVH�FDUGV�RQ�GHVNV�RU�WDEOHV LQ���URZV�[���FROXPQV��H[FHSW�
IRU�WKH�5HDGHU��7KH�5HDGHU SLFNV�WKH�FDUG�IURP�WKH�WRS�RI�WKH�GHFN�DQG�VD\V�WKH�DQLPDO�
QDPH��VRXQG��RU�VSHOOLQJ DQG�VWXGHQWV�WXUQ�RYHU�WKH�FRUUHVSRQGLQJ�FDUG��HWF��7KH�ILUVW�
VWXGHQW�WXUQLQJ�RYHU���LQ�D�URZ�KRUL]RQWDOO\��YHUWLFDOO\��RU�GLDJRQDOO\�VD\V ³%LQJR�´ DQG�
ZLQV�WKH�JDPH� 6SUHDG�WKH�FDUGV�RXW�DQG�SOD\�DJDLQ�

� 3LFN WKH�&DUGV� 8VH�FDUGV��V���±����7KH�5HDGHU�LV�JLYHQ�WKH�:HHNV��í��6RXQG�E\�
6RXQG�%OHQGLQJ�,QVWUXFWLRQDO�6HTXHQFH�IURP WKH�WHDFKHU��7KH�5HDGHU�UHDGV�DQ\ ZRUG�
IURP�WKH�6RXQG�E\�6RXQG�%OHQGLQJ �:HHNV��í����6WXGHQWV�ILQG�DQG�OD\�RXW�WKH�FDUGV�
ZKLFK�VSHOO�WKH�ZRUG�LQ�OHIW�WR�ULJKW�RUGHU��)RU�H[DPSOH��LI�WKH�5HDGHU�VD\V��³TXLFN�´�WKH�
ZLQQHU�ZRXOG�EH�WKH�ILUVW�WR�OD\�RXW�WKH�³TXDLO��XPEUHOOD��LJXDQD��FDPHO´�FDUGV�IURP�OHIW�WR�
ULJKW��)LUVW�RQH�GRQH�LV�WKH�ZLQQHU�IRU�WKDW�URXQG��3OD\�DJDLQ��

� 3OXV�����DQG�0LQXV��±�� 3LFN�RXW�DQG�VKXIIOH�FDUGV��V���±����7KH�REMHFW�RI�WKH�JDPH�LV�
WR�IRUP�ZRUGV��XVLQJ�WKH�PRVW�FDUGV��)RU�WKH�ILUVW�URXQG��SOD\HUV GUDZ WKUHH�FDUGV IURP�
WKH�WRS�RI�WKHLU�GHFNV� SODFH�WKHP�KRUL]RQWDO��OHIW�WR�ULJKW� RQ�WKH�GHVN�RU�WDEOH��DQG�
UHDUUDQJH�WKH�FDUGV�LI�WKH\�VSHOO D�ZRUG��7KH�3HRSOH�0DQDJHU�EHJLQV�SOD\��)RU�WKH�UHVW�RI�
WKH�URXQGV��SOD\HUV�GUDZ�DQG�SOD\�RQH�FDUG�SHU�WXUQ��EXW�WKH\�FDQ UHDUUDQJH�WKHLU�FDUGV�DW�
DQ\�WLPH�WR�IRUP�DQG�UH�IRUP�ZRUGV� 3OD\HUV�FDQ DGG�FDUGV RQWR�H[LVWLQJ�ZRUGV�WR�IRUP�
YHUWLFDO��XS�DQG�GRZQ� ZRUGV� :KHQ�D�SOD\HU�ZKR�KDV�GUDZQ�DQG�SOD\HG�IRXU�JUHHQ�VKRUW�
YRZHO�FDUGV�GUDZV�WKH�ODVW�RI�WKH�ILYH�FDUGV��WKH�JDPH�HQGV�DQG�SOD\HUV�FRXQW�WKH�QXPEHU�
RI�FDUGV�WKH\�XVHG�WR�IRUP�ZRUGV�WR�GHFODUH�WKH�ZLQQHU�
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&RQWH[W�&OXHV�9RFDEXODU\�6WUDWHJLHV�DQG�3UDFWLFH

8VLQJ�FRQWH[W�FOXHV�WR�ILJXUH�RXW�WKH�PHDQLQJ�RI�XQNQRZQ�ZRUGV�DV�\RX�UHDG�ZLOO�KHOS�EXLOG�\RXU�
YRFDEXODU\�DQG�LQFUHDVH�\RXU�UHDGLQJ�FRPSUHKHQVLRQ��7KH�)3·6�%$*�6$/(
675$7(*,(6�ZLOO�LPSURYH�\RXU�DELOLW\�WR�XVH�FRQWH[W�FOXHV�

:KHQ�\RX�FRPH�WR�DQ�XQNQRZQ�ZRUG��ILUVW�DSSO\�WKHVH�VWHSV��)3·6�%$*�

)LQLVK�WKH�VHQWHQFH�
6HH�KRZ�WKH�ZRUG�ILWV�LQWR�WKH�ZKROH�VHQWHQFH�

3URQRXQFH�WKH�ZRUG�RXW�ORXG��
6RPHWLPHV�KHDULQJ�WKH�ZRUG�ZLOO�JLYH�\RX�D�FOXH�WR�PHDQLQJ�

6\OODEOHV௅([DPLQH�HDFK�ZRUG�SDUW�
:RUG�SDUWV�FDQ�EH�KHOSIXO�FOXHV�WR�PHDQLQJ�

%HIRUH௅5HDG�WKH�VHQWHQFH�EHIRUH�WKH�XQNQRZQ�ZRUG�
7KH�VHQWHQFH�EHIRUH�FDQ�KLQW�DW�ZKDW�WKH�ZRUG�PHDQV�

$IWHU௅5HDG�WKH�VHQWHQFH�DIWHU�WKH�XQNQRZQ�ZRUG�
7KH�VHQWHQFH�DIWHU�FDQ�GHILQH��H[SODLQ��RU�SURYLGH�DQ�H[DPSOH�RI�WKH�ZRUG�

*UDPPDU௅'HWHUPLQH�WKH�SDUW�RI�VSHHFK�
3D\�DWWHQWLRQ�WR�ZKHUH�WKH�ZRUG�LV�SODFHG�LQ�WKH�VHQWHQFH��WKH�HQGLQJ�RI�WKH�ZRUG��DQG�LWV�
JUDPPDWLFDO�UHODWLRQVKLS�WR�RWKHU�NQRZQ�ZRUGV�IRU�FOXHV�WR�PHDQLQJ�

1H[W�VHDUFK IRU�VXUURXQGLQJ�ZRUG�FOXHV�ZKLFK�LGHQWLI\�RQH�RI�WKH�6$/( �6\QRQ\P��$QWRQ\P��
/RJLF��([DPSOH��FRQWH[W�FOXHV�FDWHJRULHV��.QRZLQJ�WKH�FDWHJRU\�WKH�XQNQRZQ�ZRUG�EHORQJV�WR�
ZLOO�KHOS�\RX�GHILQH�WKH�XQNQRZQ�ZRUG�

6\QRQ\P௅6RPHWLPHV�DQ�XQNQRZQ�ZRUG�LV�GHILQHG�E\ WKH�XVH�RI�D�ZRUG�WKDW�LV�VLPLODU�LQ�
PHDQLQJ��6\QRQ\PV�PD\�DSSHDU�LQ�DSSRVLWLRQ��LQ�ZKLFK�FDVH�FRPPDV��GDVKHV��RU�
SDUHQWKHVHV�DUH�XVHG�
([DPSOH��7KH�ZDUGUREH��RU�FORVHW��ZDV�ILOOHG�ZLWK�FORWKHV�
2IWHQ�D�VHQWHQFH�ZLOO�KDYH�WZR�FODXVHV�ZLWK�RQH�FODXVH�OLVWLQJ�WKH�ZRUG�DQG�WKH�RWKHU�
FODXVH�GHILQLQJ�LW�
([DPSOH��6SDJKHWWL�LV�D�FDUERK\GUDWH��D�ULFK�VRXUFH�WR�SURYLGH�HQHUJ\�

$QWRQ\P௅6RPHWLPHV�DQ�XQNQRZQ�ZRUG�LV�GHILQHG�E\�WKH�XVH�RI�ZRUG�WKDW�LV�GLIIHUHQW�RU�
RSSRVLWH�LQ�PHDQLQJ��$QWRQ\P�FOXHV�ZLOO�RIWHQ�XVH�7UDQVLWLRQ�:RUGV�H�J��KRZHYHU��QRW��
EXW��LQ�FRQWUDVW��HWF�
([DPSOH��+H�VLJQDOHG�D�ORRH\��QRW�D�ULJKW�WXUQ�

/RJLF௅6RPHWLPHV�DQ�XQNQRZQ�ZRUG�LV�H[SODLQHG�E\�WKH�XVH�RI�RWKHU�ZRUGV� <RXU�RZQ�
NQRZOHGJH�

DERXW�WKH�FRQWHQW�DQG�WH[W�VWUXFWXUH�PD\�SURYLGH�FOXHV�WR�PHDQLQJ�
([DPSOH��+H�SHWWHG�WKH�FDQLQH��DQG�WKHQ�PDGH�KHU�VLW�XS�DQG�EHJ�IRU�D�ERQH�

([DPSOH௅6RPHWLPHV�DQ�XQNQRZQ�ZRUG LV�GHILQHG�E\�H[DPSOH�ZRUGV�RU�LV�XVHG�DV�SDUW�RI�OLVW�RI�
VLPLODU�H[DPSOHV��([DPSOH�FOXHV�ZLOO�RIWHQ�XVH�7UDQVLWLRQ�:RUGV�H�J��IRU�H[DPSOH�
([DPSOH��$GYHQWXURXV��URZG\��DQG�FUD]\�SLRQHHUV�DOO�IRXQG�WKHLU�ZD\�RXW�:HVW�

3XW�WRJHWKHU�WKH�)3·6�%$*�6$/( FOXHV WR�JXHVV�WKH�PHDQLQJ�RI�WKH�XQNQRZQ�ZRUG�
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9RZHO�7UDQVIRUPHUV

9RZHO�7UDQVIRUPHUV LV�DQ�LQWHUDFWLYH�ZKROH�FODVV DFWLYLW\�GHVLJQHG�WR�WHDFK�WKH�RSHQ��
FORVHG��VLOHQW�ILQDO�H� DQG�YRZHO�WHDP�V\OODEOH�UXOHV� 7KH UXOHV�DUH�OHDUQHG�LQGXFWLYHO\�WKURXJK�
H[DPSOHV��1RQVHQVH�V\OODEOHV�DUH�XVHG�LQ�WKH�DFWLYLW\�EHFDXVH�UHPHGLDO�UHDGHUV�IUHTXHQWO\ KDYH�
H[WHQVLYH�VLJKW�ZRUG�YRFDEXODULHV��%HJLQ�WKLV�DFWLYLW\�LQ�WKH�QLQWK ZHHN�RI�LQVWUXFWLRQ�

3UHSDUDWLRQ

$�GLVSOD\�SURMHFWRU�LV�UHTXLUHG�IRU WKLV DFWLYLW\��&XW�RXW�D�FDUG�IURP�EODFN�FRQVWUXFWLRQ�SDSHU�
ZLWK�RQH�FRUQHU�FXW�RII�DV�D UHFWDQJOH�WR�LVRODWH�HDFK�ZRUG SDUW��$OVR�FXW�D�ERWWRP�IODS�WR�VOLGH�
WKH�FDUG�DJDLQVW�WKH�VFUHHQ�RU�SURMHFWRU��0DNH�VHYHUDO�RI�WKHVH�FDUGV�

EDE

'LUHFWLRQV

���,VRODWH�HDFK�V\OODEOH�RQ�WKH�GLVSOD\��6WXGHQWV�VD\�WKH�ZRUG SDUW��DV�VRRQ�DV�WKH�V\OODEOH LV�
LVRODWHG�RQ�WKH�GLVSOD\��8VH�WKH�ZKROH�FODVV UHVSRQVHV�WR�DGMXVW�WR�WKH�FRUUHFW�SURQXQFLDWLRQ�
���5HPLQG�VWXGHQWV�WR ³'RQ¶W�VKRXW��EXW�GRQ¶W�ZKLVSHU��8VH�\RXU�VL[�LQFK�YRLFHV�´�
���'RQ¶W�VWDWH�WKH�V\OODEOH�UXOH�XQWLO�WKH�ZKROH�FODVV KDV�PDVWHUHG�WKH�H[DPSOHV��
���0DUN�ZKHUH�\RX�OHDYH�RII�WR�NQRZ�ZKHUH�WR�EHJLQ�LQVWUXFWLRQ�WKH�QH[W�WLPH�

:HHN �� 2SHQ�DQG &ORVHG�6\OODEOHV

$�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��
$�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��([DPSOH��EDV�NHW�

:HHNV���±����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���)RU�H[DPSOH��ODWHO\�

:HHNV���±��� 9RZHO�7HDPV�6\OODEOH�5XOH�

8VXDOO\�NHHS�YRZHO�WHDPV�WRJHWKHU�LQ�WKH�VDPH V\OODEOH� )RU�H[DPSOH��EHDX�W\�
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2SHQ�DQG�&ORVHG 6\OODEOHV��6LOHQW�)LQDO�H��DQG 9RZHO�7HDPV

VWRGH�VWRGGH�VWRG�VWR�VWRLG

SOXGGH�SOXG�SOX�SOXGH�SOXH

ID�IDEH�ID\�IDE�IDEEH

FUHI�FUH�FUHIIH�FUHIH�FUHHI

IL�ILG�ILH�IDLG�ILGGH

IRPPH�IRPH�IR\�IR�IRP

EUXIH�EUXI�EUXH�EUXIIH�EUX

GDJ�GD�GDJJH�GDJH�GDZ
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6FKZD 6\OODEOH�'LYLVLRQ�$QVZHUV

�� D�EyXW ���SUp�SDU�D�WR�U\ ���PyXQ�WDLQ

���NtW�WHQ ���FpP�H�WH�U\ ���PtV�FKLH�YRXV

���pD�VL�O\ ���HQ�JL�QpHU ���Yp�KL�FOH

����JiO�OR�SLQJ ����ZpO�FRPH ����SyU�SRL�VHV

��� DS�SOt�FD�EOH ����UHS�UH�VpQ�WD�WLYH ����Qi�WX�UDO

����PDWK�H�Pi�WLF ����Gt�D�JUDP ����SpU�VH�FXWH

����GLV�FyY�HU�\ ����L�PiJ�L�QDU�\ ����LQ�YtV�L�EOH

����ZyQ�GHU�IXO ����VySK�R�PRUH ����PpO�R�G\

����GH�Ot�EHU�DWH�O\ ����VêP�SKR�Q\ ����WUiY�HO�LQJ

7HDFKLQJ�+LQW� 8QDFFHQWHG�YRZHO�VRXQGV�IUHTXHQWO\�
KDYH�WKH�VFKZD VRXQG� HVSHFLDOO\�ZKHQ�WKHUH�LV�RQO\�RQH�
OHWWHU�LQ�WKH�V\OODEOH��$OO�YRZHOV�FDQ�KDYH�WKH VFKZD
VRXQG�
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*XLGHG�3UDFWLFH��+RZ�WR�,GHQWLI\�WKH�0DLQ�,GHD�DQG�'HWHUPLQH�,PSRUWDQFH

,I�\RX�FUHDWHG�D�ZDQWHG�SRVWHU�WR�FDWFK�DQ�RXWODZ��EDFN�LQ�WKH�
:LOG��:LOG��:HVW��\RX�ZRXOG�ZDQW�WR�LQFOXGH�D�SKRWRJUDSK��RU�
LOOXVWUDWLRQ��WKDW�VKRZV�WKH�PRVW�LGHQWLILDEOH�IHDWXUHV�RI�WKH�
RXWODZ� <RX�ZRXOG�QRW�LQFOXGH�WKH�OHVV�LPSRUWDQW�GHWDLOV�

$ WRR�VSHFLILF YLVXDO�LV�WKH�RXWODZ¶V�
FRZER\�KDW��,W�LV�WRR�QDUURZO\�
IRFXVHG�RQ�RQH�SDUW�RI�WKH�ZKROH��
*RRG�UHDGHUV�LGHQWLI\�OHVV�LPSRUWDQW�
GHWDLOV�ZKLFK�DUH�WRR�VSHFLILF WR�
VXSSRUW�WKH�PDLQ�LGHD�V��DQG��VR�DUH�
OHVV�LPSRUWDQW�WR�UHPHPEHU��7KLV�DQG�
WKH�QH[W�SRVWHU�ZRXOG�QRW�KHOS�\RX�
FDWFK�\RXU�RXWODZ�

$ WRR�JHQHUDO YLVXDO�PLJKW�EH�WKDW�RI�
WKH�RXWODZ�DQG�KLV�IULHQGV�LQ�WKH�
EDFNJURXQG��,W�LQFOXGHV�WRR�PDQ\�
GHWDLOV�RI�ZKLFK�WKH�RXWODZ�LV�MXVW�
RQH��*RRG�UHDGHUV�LGHQWLI\�OHVV�
LPSRUWDQW�VWDWHPHQWV�ZKLFK�DUH�WRR�
EURDGO\�IRFXVHG�WR�EH�HLWKHU�WKH�PDLQ�
LGHD�V��RU�D�NH\�VXSSRUW�GHWDLO�RU�
LGHD��

7KH�³MXVW�ULJKW´ EDODQFH�RI�HQRXJK�
QHHGHG�GHWDLO��EXW�QRW�WRR�PXFK��EHVW�
LGHQWLILHV�WKH�RXWODZ��7KH�YLVXDO�
VKRZV�WKH�NH\�SRLQWV�DQG�LPSRUWDQW�
GHWDLOV��*RRG�UHDGHUV�LGHQWLI\�WKH�
PDLQ�LGHD�V���DV�ZHOO�DV�UHOHYDQW�DQG�
LPSRUWDQW�NH\�GHWDLOV�DQG�LGHDV�LQ�
UHDGLQJ�WH[W��<RX�PLJKW�MXVW�FDWFK�
\RXU�RXWODZ�ZLWK�WKLV�SRVWHU�
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5HDGLQJ�6WUDWHJ\�:RUNVKHHW���

)2&86��+RZ�WR�,GHQWLI\�WKH�0DLQ�,GHD�DQG�'HWHUPLQH�,PSRUWDQFH

7KH�PDLQ�LGHD�LV�WKH�NH\�SRLQW�WKDW�DQ�DXWKRU�ZDQWV�WR�PDNH�DERXW�D�WRSLF LQ�D�VHFWLRQ�RI�WH[W�RU�
LQ�WKH�ZKROH�WH[W��,Q�DUWLFOHV��UHSRUWV��HVVD\V��DQG�WH[WERRNV��DXWKRUV�XVH�SDUDJUDSK�GLYLVLRQV�RU�
VXEWLWOHV�WR�LQWURGXFH�QHZ�PDLQ�LGHDV��3DUDJUDSKV�DUH�EXLOW�XSRQ�WKH�PDLQ�LGHDV��NQRZQ�DV�WKH�
WRSLF�VHQWHQFH��ZKLFK�XVXDOO\�LV�VWDWHG�LQ�WKH�ILUVW�VHQWHQFH�

7KH�NH\�VXSSRUWLQJ�GHWDLOV�RU�LGHDV�PXVW�EH�LPSRUWDQW�WR�XQGHUVWDQGLQJ�WKH�PDLQ�LGHD� ,I�D�
VXSSRUW�GHWDLO�RU�LGHD�LPSOLHV��VXJJHVWV��WKH�PDLQ�LGHD��LW�LV�NH\��,I�LW�GRHV�QRW�GLUHFWO\�VXJJHVW�WKH�
PDLQ�LGHD�RU�DGGV�DGGLWLRQDO�LQIRUPDWLRQ��LW�LV�D�PLQRU�GHWDLO�DQG�LV�OHVV�LPSRUWDQW�WR�UHPHPEHU�

35$&7,&(

'LUHFWLRQV��5HDG�WKH�SDUDJUDSK�EHORZ��3ODFH�D�FKHFNPDUN�LQ�WKH�ER[�QH[W�WR�WKH�PDLQ�LGHD�

)LVK�FDQ�EH�ZRQGHUIXO�SHWV��EXW�WKH\�GR�UHTXLUH�D�ORW�RI�FDUH��)RU�IUHVKZDWHU�ILVK��WKHLU�
ZDWHU�PXVW�EH�NHSW�IUHVK��7KLV�PHDQV�WKDW�ILVK�RZQHUV�KDYH�WR�FKDQJH�ZDWHU�RIWHQ��8VXDOO\��
SHRSOH�EX\�ILOWHUV�IRU�ODUJHU�ILVK�WDQNV�LI�WKH\�NHHS�PRUH�WKDQ�D�IHZ�ILVK��7KH�ILOWHU�NHHSV�WKH�
ZDWHU�IUHVK�E\�FLUFXODWLQJ�LW�FRQWLQXRXVO\��7KH�FKHPLFDO�EDODQFH�DQG�WHPSHUDWXUH�RI�WKH�ZDWHU�
PXVW�EH�DSSURSULDWH��2WKHUZLVH��WKH�ILVK�FDQ�JHW�VLFN�DQG�GLH��2QOLQH�UHVRXUFHV�FDQ�KHOS�SHRSOH�
FUHDWH�WKH�ULJKW�FKHPLFDO�EDODQFH�DQG�WHPSHUDWXUH�IRU�WKHLU�ILVK�WDQNV�RU�ERZOV�

'LUHFWLRQV��3ODFH�D�FKHFNPDUN LQ�WKH�ER[�WR�LGHQWLI\ WKH�PDLQ�LGHD RI�WKH�SDUDJUDSK�DERYH�

� )RU�IUHVKZDWHU�ILVK��WKHLU�ZDWHU�PXVW�EH�NHSW�IUHVK�
� 7KH�FKHPLFDO�EDODQFH�DQG�WHPSHUDWXUH�RI�WKH�ZDWHU�PXVW�EH�DSSURSULDWH��
� )LVK�FDQ�EH�ZRQGHUIXO�SHWV��EXW�WKH\�GR�UHTXLUH�D�ORW�RI�FDUH�

'LUHFWLRQV��3ODFH�D�FKHFNPDUN�LQ�WKH�ER[HV�WR�LGHQWLI\�WZR�LPSRUWDQW�GHWDLOV�LQ�WKH�SDUDJUDSK�DERYH�

� )LVK�RZQHUV�KDYH�WR�FKDQJH�WKH�ZDWHU�RIWHQ�
� )RU�IUHVKZDWHU�ILVK��WKHLU�ZDWHU�PXVW�EH�NHSW�IUHVK�
� 7KH�FKHPLFDO�EDODQFH�DQG�WHPSHUDWXUH�RI�WKH�ZDWHU�PXVW�EH�DSSURSULDWH��

:5,7(

'LUHFWLRQV��5HDG�WKH�IROORZLQJ�SDUDJUDSK DQG�LGHQWLI\�WKH�PDLQ�LGHD�DQG�WZR�PRVW�LPSRUWDQW�
GHWDLOV LQ�WKH�VSDFH�SURYLGHG�EHORZ�

5DFFRRQV�DUH�PDLQO\�IRUHVW�DQLPDOV��7KH\�FOLPE�WUHHV�ZLWK�WKHLU�VKDUS�FODZV��&OLPELQJ�
KHOSV�WKHP�HVFDSH�IURP�RWKHU�DQLPDOV��2WKHU�UDFFRRQV�OLYH�FORVH�WR�SHRSOH�LQ WRZQV��5DFFRRQV�
OLNH�WR�HDW�WKH�VDPH�IRRG�DV�SHRSOH��0DLQO\��UDFFRRQV�FDQ�EH�IRXQG�LQ�WKH�IRUHVW�RU�LQ�WRZQV�

0DLQ�,GHD��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

,PSRUWDQW�'HWDLO��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

,PSRUWDQW�'HWDLO��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
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6\OODEOH�$ZDUHQHVV�DQG�6\OODEOH�0DQLSXODWLRQ�:RUNVKRSV

)RUP�D�JURXS�RI�VWXGHQWV�ZKR�GLG�QRW�DFKLHYH�PDVWHU\�������RQ�WKH�6\OODEOH�$ZDUHQHVV�
$VVHVVPHQW��7HOO�WKHVH�VWXGHQWV�WKDW�WKH\�ZLOO�SUDFWLFH�SXWWLQJ�WRJHWKHU�DQG�EUHDNLQJ�DSDUW�ZRUG�
SDUWV��([SODLQ�WKDW�VRPH�RI�WKH�ZRUG�SDUWV�ZLOO�EH�ZKROH�ZRUGV�DQG�WKHVH�DUH�FDOOHG�EDVH�ZRUGV��
RWKHUV�DUH�RQO\�SDUWV�RI�ZRUGV�DQG�WKHVH�DUH�FDOOHG�SUHIL[HV��LQFRPSOHWH�URRWV��DQG�VXIIL[HV��

8VH�WKH�IROORZLQJ�ZRUG�OLVW�IRU�WKH�0DNH�µHP�&RXQW��6D\�DQG�'LYLGH��DQG�'URS�,W ZRUNVKRS�
DFWLYLWLHV��6RPH�RI�WKH�V\OODEOHV�KDYH�EHHQ�GLYLGHG�E\�SURQXQFLDWLRQ�RU�LQIOHFWHG�HQGLQJV�H�J���
VWDUW�HG��DQG�VRPH�RI�WKH�V\OODEOHV�KDYH�EHHQ�FKLHIO\�GLYLGHG�E\�PRUSKHPHV L�H���PHDQLQJ�EDVHG�
ZRUG�SDUWV�

DE�VWUDFW PL�FUR�SKRQH DF�WLRQ SUR�WR�W\SH
DUFK�ZD\ DG�GLQJ DX�WR�PDW�LF EHQ�H�ILW
EH�IRUH EL�RO�R�J\ FLU�FOH FRO�XPQ
FRP�PHQW FKURQ�RO�R�J\ KHW�HU�R�JH�QH�RXV SV\FK�RO�R�JLVW
FRQ�YLQFH FXU�UHQW GH�IHDW GLI�IHU
GLV�SXWH TXDG�UXQ�QHU GX�HW GLV�FRQ�QHFW�LQJ
HQ�WHU H[�LW K\�SHU�DF�WLY�LW�\ VXE�PDU�LQH
SUR�WHFW TXDG�SOH[ NLO�R�PH�WHU UH�SHDW
GLV�SUR�SRU�WLRQ�DWH VXE�WUDFW�LRQ VXP�PLW VXU�YL�YRU
WUDQV�SRU�WD�WLRQ WUL�EDO XQ�GHU�VWDQG ZLWK�RXW
IDF�WLRQ IRU�JLYH�QHVV LP�SURYH�PHQW PLG�GOH
PLV�XVH SDQ�FDNH VXS�SO\ LQ�YD�GHU
SHU�IHFW�O\ SRU�WLRQ SRVW�DJH SUH�YLHZ
OLPH�DGH DG�DJH GLV�D�EOH LP�SDU�WLDO
FUD�GOH IUHH�GRP FRO�OHFW�LYH HDW�HQ
DS�SHDU�DQFH PXW�DQW VPDUW�HVW ILQ�HVV
GDUN�QHVV EODQN�HW�HG WUDI�ILF PLV�ILW
SDQ�LF UDG�LVK DF�WLYH�O\ ZULQ�NOH
KRSH�OHVV�QHVV RXW�OHW VORZ�O\ SDYH�PHQW
IXOO�QHVV MR\�RXV�O\ GHEW�RU PD�SOH
IULHQG�VKLS KDQG�VRPH�O\ QD�WLRQ PHQ�WRU�LQJ
LQ�YHQW�RU E\�ZD\V KDQ�GOH FLU�FXP�YHQW�HG

0DNH�µHP�&RXQW�

7HDFKHU� ³/HW¶V�VHH�LI�\RX�FDQ�FRXQW�WKH�QXPEHU�RI�ZRUG�SDUWV�LQ�WKH�ZRUG�,�VD\��$�ZRUG�SDUW�LV�
DOVR�FDOOHG�D�V\OODEOH��/HW¶V�SUDFWLFH��,¶OO�VD\�WKH�ZRUG�DQG�\RX�UHSHDW�LW��7KH�ZRUG�LV�WDEOH�´ >'R�
QRW�LVRODWH�WKH�V\OODEOHV�@�
6WXGHQWV� ³WDEOH´
7HDFKHU� ³+RZ�PDQ\"´
6WXGHQWV� ³7ZR´
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6SHOOLQJ�3DWWHUQ�:RUNVKHHW����

�LRQ��³VLRQ´

)2&86 :KHQ�D�VXIIL[�VRXQGV�OLNH��VKXQ��DQG�IROORZV�DQ�O�RU�V��VSHOO�³VLRQ´ �H[SXOVLRQ��
PLVVLRQ���$OVR��ZKHQ�WKH�VXIIL[�VRXQGV�OLNH��]\XQ���VSHOO�³VLRQ´��H[SORVLRQ��

6257 :ULWH�HDFK�ZRUG�LQ�WKH�FRUUHFW�FROXPQ�

SHUPLVVLRQ FRQIXVLRQ FRPSXOVLRQ VXSHUYLVLRQ FRQYHUVLRQ FRQFHVVLRQ
LPSUHVVLRQ LQYDVLRQ GHFLVLRQ GLVFXVVLRQ GLYLVLRQ SURSXOVLRQ

�VKXQ��DIWHU�O�RU�V�³VLRQ´ 6SHOOLQJV �]\XQ��³VLRQ´ 6SHOOLQJV

BBBBBBBBBBBBBBBBBBBBBBBBBBBB BBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBB BBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBB BBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBB BBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBB BBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBB BBBBBBBBBBBBBBBBBBBBBBBBBBBB

6($5&+ ,Q�D�ERRN�ILQG IRXU�ZRUGV�ZLWK��LRQ��³VLRQ´�VSHOOLQJV�WKDW�DUH�QRW�RQ�WKLV�
ZRUNVKHHW��$IWHU�HDFK�QHZ�ZRUG��ZULWH�WKH�SDJH�QXPEHU�ZKHUH�\RX�IRXQG�WKH�ZRUG�

BBBBBBBBBBBBBBBBBBBBBBBBBBBB�S��BBB BBBBBBBBBBBBBBBBBBBBBBBBBBBB�S��BBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBB�S��BBB BBBBBBBBBBBBBBBBBBBBBBBBBBBB�S��BBB

-80%/( :ULWH�WKH�ZRUG�ZLWK�WKH��LRQ��³VLRQ´�VSHOOLQJ�IRXQG�LQ�HDFK�MXPEOHG�ZRUG�

VLRQ[HOXS BBBBBBBBBBBBBBBBBBBBBBB VVHVQLR BBBBBBBBBBBBBBBBBBBBBBB

VDVRLQS��� BBBBBBBBBBBBBBBBBBBBBBB QRFVRLQOXY
 BBBBBBBBBBBBBBBBBBBBBBB

%RQXV

:5,7( &RPSRVH�D�VHQWHQFH�XVLQJ�WKUHH�RI�\RXU�RZQ �LRQ��³VLRQ´�VSHOOLQJ�ZRUGV�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
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6LOHQW�)LQDO�H 3KRQLFV�:RUNVKRSV

3KRQLFV�:RUNVKRS��

� 7DNH�RXW�WKH EHDU��VHDJXOO��DQG UHG�ORQJ YRZHO�$QLPDO�6RXQG�6SHOOLQJ�&DUGV�DQG�KDYH�
VWXGHQWV�GR WKH�VDPH�IURP�WKHLU�GHFN�RI�FDUGV��6SUHDG�RXW�WKHVH�UHG�ORQJ�YRZHO�FDUGV�LQ�
RUGHU�RQ�D�GHVN��WDEOH��RU�SURMHFWRU�DQG�WHOO�\RXU�VWXGHQWV�WR�GR�WKH�VDPH�ZLWK�WKHLU�FDUGV��

� 3UDFWLFH WKH�QDPHV DQG�VRXQGV�RI�HDFK�FDUG��3RLQW�WR�WKH�SLFWXUH�ZKHQ�VD\LQJ�WKH�QDPH��
3RLQW�WR�WKH��VRXQG��ZKHQ�VD\LQJ�WKH�VRXQG��+DYH�WKH�VWXGHQWV�IROORZ�WKLV�SURFHGXUH��&XH�
VWXGHQWV�E\�VD\LQJ�1DPH"��SDXVH�IRU�WKHLU�DQVZHU��6RXQG" 1RWH�WKDW�WKH�EUDFNHWV�LQGLFDWH�
GLIIHUHQW�VSHOOLQJV�LQFOXGLQJ�WKH�VRXQG��)RU�H[DPSOH��ZLWK�WKH�HDJOH�FDUG�VSHOOLQJV�LQFOXGH�
³HL´�DV�LQ�HLWKHU DQG�³FHL´�DV�LQ�UHFHLYH�

� 3RLQW WR�WKH VLOHQW�ILQDO�H�VSHOOLQJ�RQ�WKH�DSH�FDUG�DQG�VD\�³D�EODQN�H´�DV�\RX�WRXFK�WKH�D��
WKH�EODQN��DQG�WKH�H��7HOO�VWXGHQWV�WR�GR�WKH�VDPH��)ROORZ�WKH�VDPH�SURFHGXUH�IRU�WKH
³LBH�´ ³RBH�´�DQG�³XBH´�VSHOOLQJV��7HOO�VWXGHQWV�WKDW�D�FRQVRQDQW�JRHV�LQ�WKH�EODQN�IRU�
WKHVH�VSHOOLQJV��$OVR�WHOO�VWXGHQWV�WKDW�WKH�³HBH´�VSHOOLQJ�LV�QRW�OLVWHG�RQ�WKH�HDJOH�FDUG��
EHFDXVH�LW�LV�UDUHO\�XVHG��

� 3DVV�RXW�WKH�:RUNVKRS����ZRUNVKHHWV�DQG�WHDFK�WKH�6LOHQW�)LQDO�H�5XOH ��ZLWK�WKH�
H[DPSOH�VHQWHQFH��

� 6SUHDG�RXW�WKH�EHDU��DSH��DQG�VHDJXOO�FDUGV�LQ�RUGHU�DQG�WHOO�VWXGHQWV�WR�GR�WKH�VDPH�ZLWK�
WKHLU�FDUGV��3RLQW�WR�WKH�SLFWXUH�RQ�WKH�ILUVW�FDUG�DQG�VD\�³EHDU´��WKH��VRXQG��DQG�VD\��E��
�QRW�EXK���WKH�VSHOOLQJ DQG�VD\�³E�´�3RLQW�WR�WKH�SLFWXUH�RQ�WKH�VHFRQG�FDUG�DQG�VD\�³DSH´��
WKH��VRXQG��DQG�VD\��Ɨ���WKH�VSHOOLQJ�DQG�VD\�³D�EODQN�H�´�3RLQW�WR�WKH�SLFWXUH�RQ�WKH�WKLUG�
FDUG�DQG�VD\�³VHDJXOO´��WKH��VRXQG��DQG�VD\��V���WKH�VSHOOLQJ�DQG�VD\�³V�´
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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
ULJKW��DGM� ���6RPHWKLQJ�WKDW�LV�WUXH�RU�FRUUHFW�
ULJKW��Q� ���$�OHJDOO\�SURWHFWHG�OLEHUW\�

2XU�QDWLRQ¶V�)RXQGLQJ�)DWKHUV�ZHUH�ULJKW�BBB�WR�LQFOXGH�WKH�ULJKWBBB�WR�D�MXU\�WULDO�LQ�WKH�6L[WK

$PHQGPHQW�WR�WKH�8�6��&RQVWLWXWLRQ�

*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

LQ� LQ�RU�LQWR BBBBBBBBBBBBBBBBBBBBBBBB

VLVW WR�VWDQG BBBBBBBBBBBBBBBBBBBBBBBB

LQVLVW�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

/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�

L Q V L V W � �������BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

'LUHFWLRQV� &RQVXOW�D�GLFWLRQDU\�WR�ZULWH�WZR�LQIOHFWHG�IRUPV�RI�WKH�YRFDEXODU\�ZRUG�

,QIOHFWHG�)RUP�BBBBBBBBBBBBBBBBBBBBBBBBB ,QIOHFWHG�)RUP�BBBBBBBBBBBBBBBBBBBBBBBBB

,GLRPV��QRQ�OLWHUDO�H[SUHVVLRQ�XVHG�E\�D�FHUWDLQ�ODQJXDJH�JURXS�

'LUHFWLRQV� $V�XVHG�LQ�WKH�IROORZLQJ�VHQWHQFH��LQWHUSUHW�RU�H[SODLQ�WKH�PHDQLQJ�RI�WKLV�LGLRP��
³HJJ�RQ�\RXU�IDFH�´�<RX�PDGH�D�EDG�FKRLFH�DQG�PHVVHG�XS��1RZ�HYHU\RQH�NQRZV�DQG�\RX¶YH�
JRW�HJJ�RQ�\RXU�IDFH�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
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9RFDEXODU\ :RUNVKHHW ���

:RUG�5HODWLRQVKLSV��'HJUHH

'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
GLVWUHVVHG��DGM� 3K\VLFDO�RU�PHQWDO�VXIIHULQJ�
DSSUHKHQVLYH��DGM� 8QHDV\�DERXW�VRPHWKLQJ�WKDW�PLJKW�KDSSHQ�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

&RQQRWDWLRQV��6KDGHV�RI�0HDQLQJ

'LUHFWLRQV��:ULWH�WKH�YRFDEXODU\�ZRUGV ZKHUH�WKH\�EHORQJ�RQ�WKH�����&RQQRWDWLRQ�6SHFWUXP�����

9RFDEXODU\ :RUGV 'HILQLWLRQV
VFRUFKLQJ��DGM� 9HU\�KRW�
OXNHZDUP �DGM� 6OLJKWO\�ZDUP�RU�DW�URRP�WHPSHUDWXUH�

BBBBBBBBBBBBBB KRW BBBBBBBBBBBBBB FRRO

$FDGHPLF�/DQJXDJH

'LUHFWLRQV��'HVFULEH WKH�YRFDEXODU\�ZRUGV�LQ�HDFK�ER[�

9RFDEXODU\�:RUG��GDWD��Q�
'HILQLWLRQ� )DFWV�DQG�VWDWLVWLFV�FROOHFWHG�WR�
VXSSRUW�FRQFOXVLRQV�

6LPLODU�WR«

'LIIHUHQW�WKDQ« ([DPSOH��&KDUDFWHULVWLFV��RU�3LFWXUH�

9RFDEXODU\�:RUG��GHULYH��Y�
'HILQLWLRQ��7R�JHW�IURP�VRPHWKLQJ�HOVH�

6LPLODU�WR«

'LIIHUHQW�WKDQ« ([DPSOH��&KDUDFWHULVWLFV� RU�3LFWXUH�
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$QLPDO�)OXHQF\�$UWLFOH 7LPLQJV 1DPH�BBBBBBBBBBBBBBBBBBBBBBBB
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´7KH�$SHµ�5HDGLQJ�)OXHQF\���
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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��)LJV�DUH�WKH�IDYRULWH�IUXLW�RI�WKH�RUDQJXWDQV��)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



7HDFKLQJ�5HDGLQJ�6WUDWHJLHV�������������������3HQQLQJWRQ�3XEOLVKLQJ� ���

´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�IURP 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"

BBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBB

����:K\�PLJKW�HDJOHV�EH�SRRU�
VZLPPHUV"�

BBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBB

����:K\�ZRXOG�WKH�ORFDWLRQ�
QHDU�ZDWHU�EH�LPSRUWDQW"�

BBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBB

����6XPPDUL]H�WKH�VHOHFWLRQ�
RI�WKH�EDOG�HDJOH�DV�WKH�
QDWLRQDO�ELUG��

BBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBB

����:K\�PLJKW�WKH�IXWXUH�RI�
WKH�EDOG�HDJOH�EH�VDIHU�WKDQ�
WKDW�RI�RWKHU�HQGDQJHUHG�
VSHFLHV"�

BBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBB

6XPPDUL]H

,QWHUSUHW

5H�WKLQN

3UHGLFW

&RQQHFW



7HDFKLQJ�5HDGLQJ�6WUDWHJLHV������������������������ 3HQQLQJWRQ�3XEOLVKLQJ� ���

:ULWLQJ�6WUDWHJ\�:RUNVKHHW ��� 3DUDJUDSK 2UJDQL]DWLRQ

6RPHWLPHV�WKH�����WRSLF�VHQWHQFH�LV�SODFHG�LQ�WKH�PLGGOH�DQ�DUWLFOH��UHSRUW��WH[WERRN��RU�HVVD\
SDUDJUDSK� 7KH�PRUH�VSHFLILF�����DQG�����VHQWHQFHV EHJLQ WKH�SDUDJUDSK�WR�LQWURGXFH�WKH�PDLQ�
LGHD�RI�WKH ����WRSLF VHQWHQFH��$QRWKHU�VHW�RI�����DQG ����VHQWHQFHV DGGV�DGGLWLRQDO�VXSSRUW�WR�
ILQLVK�WKH�SDUDJUDSK�

&211(&7�72�5($',1*

*RRG�UHDGHUV�DUH�OLNH�SROLFH�GHWHFWLYHV��ILUVW�ORRNLQJ�IRU�WKH�XVXDO�SODFHPHQW�RI�WKH�PDLQ�LGHD�LQ�
WKH�ILUVW�VHQWHQFH�RI�D�SDUDJUDSK��EXW�LI�LW¶V�QRW�WKHUH��WKH\�FDUHIXOO\�H[DPLQH�IXUWKHU HYLGHQFH�LQ�
WKH�UHVW�RI WKH�SDUDJUDSK�WR�ILQG LW�

35$&7,&(

'LUHFWLRQV� 1XPEHU�WKH�VHQWHQFHV�LQ�WKH�IROORZLQJ�SDUDJUDSK�

�����7R�FRQFOXGH�KLV�&LYLO�:DU QRYHO��5HG�%DGJH�RI�&RXUDJH� 6WHSKHQ�&UDQH�ZURWH��³2YHU

WKH�ULYHU�D�JROGHQ�UD\�RI�VXQ�FDPH�WKURXJK�WKH�KRVWV�RI�OHDGHQ�UDLQ�FORXGV�´ �����,Q�WKLV�H[DPSOH��

KH�³JROGHQ�UD\´ V\PEROL]HV�KRSH�ZKLOH�WKH�³OHDGHQ�UDLQ�FORXGV´ V\PEROL]HV�WKH KRUURUV�RI�WKH�

EDWWOHILHOG� �����7KURXJKRXW�WKH�ERRN��&UDQH�XVHV�V\PEROV�WR�DSSHDO�WR�WKH�UHDGHU¶V VHQVHV�������)RU�

H[DPSOH��WKH�V\PERO�RI�WKH�EORRG�UHG�VHWWLQJ�VXQ�UHSUHVHQWV�GHDWK��EXW�DOVR�DQ�HQG�WR�EDWWOH��

�����7KH�UHDGHU�FDQ�VHH�WKH�UHG�VXQVHW�DQG�IHHO�WKH�UHOLHI�RI�WKH�GD\�HQGLQJ�DV�WKH�VXQ�VHWV�

:5,7(

'LUHFWLRQV��:ULWH�D ILYH�VHQWHQFH ��������������������SDUDJUDSK WR UHVSRQG�WR�WKLV:ULWLQJ�
3URPSW��+RZ�GRHV�PXVLF�DIIHFW \RXQJ�SHRSOH"�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB





*XLGHG�5HDGLQJ�3KRQLFV�%RRNV ������3HQQLQJWRQ�3XEOLVKLQJ���SHQQLQJWRQSXEOLVKLQJ�FRP

*XLGHG�5HDGLQJ�3KRQLFV�%RRNV�5XQQLQJ�5HFRUG
&ROOHFWLRQ�)��6\OODEOH�-XQFWXUH�DQG�'HULYDWLRQDO�,QIOXHQFHV %RRN����

(  �(UURUV 6&� �6HOI�&RUUHFWLRQ
0� �0HDQLQJ 6� �6WUXFWXUH 9� �9LVXDO
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(  �(UURUV 6&� �6HOI�&RUUHFWLRQ
0� �0HDQLQJ 6� �6WUXFWXUH 9� �9LVXDO

( 6& (
0�6�9
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6DP�KDV�D�UHSRUW�GXH�RQ�0RQGD\�RQ�WKH�KLVWRU\�RI�DQG�

IXWXUH�RI�UHF\FOLQJ�SODVWLFV��6DP�KDV�WR UHVHDUFK�WKH�SUREOHP�RI�

SODVWLF�ZDVWHV�DQG�UHF\FOLQJ�DQG�WKHQ�SURYH�KLV�SRLQW�RI�YLHZ�

ZLWK�HYLGHQFH�

6DP¶V�WHDFKHU�VXJJHVWHG�WKDW�KH�VKRXOG�ILUVW�UHDG�DQ�

DUWLFOH�WLWOHG�³7KH�6LPSOH�3ODVWLF�3ULQFLSOH��:KDW�LV�3RVVLEOH�´�

6DP�UHDG�WKH�DUWLFOH�DQG�FKHFNHG�RXW PDQ\�RI�WKH�OLQNV�WR�RWKHU�

DUWLFOHV��2QH�OLQN�WRRN�KLP�WR�D�FRPSDQ\�WKDW�ZULWHV�UHVHDUFK�

UHSRUWV�IRU���VWXGHQWV�IRU����������7KH�VLWH�SURPLVHV�DQ�$ SDSHU�

RQ�DQ\�UHVHDUFK�UHSRUW��2QH�RI�WKH�UHSRUWV�ZDV�HYHQ�WLWOHG�³7KH�

+LVWRU\�RI�5HF\FOLQJ�3ODVWLFV�´

6DP�IRXQG�VRPH�JRRG�DUWLFOHV�RQ�WKH�KLVWRU\�RI�

UHF\FOLQJ�SODVWLFV��2QH�ZHEVLWH�KDG�FKDUWV�DQG�WDEOHV�WKDW�KH�

SODQV�WR�XVH�LQ�KLV�UHSRUW��3OXV��JUDSKLFV�WDNH�XS�D�ORW�RI�VSDFH�

RQ�D�SDSHU�DQG�ZLOO�PDNH�KLV�UHSRUW�VHHP�ORQJHU��

6DP�GHFLGHV�WR�DVN�7RP�IRU�KHOS��7RP�LV�JRRG�DW�KLVWRU\�

DQG�KHOSV�WXWRU�'HE��.LW��DQG�6DP�LQ�WKHLU�7XHVGD\�VWXG\�JURXS��

7RP�HYHQ�UHDGV�KLVWRU\�ERRNV�MXVW�IRU�IXQ��1RW�6DP��6DP�WKLQNV�

KLVWRU\�LV�ERULQJ��³:KR�ZDQWV�WR�VWXG\�D�EXQFK�RI�GHDG�SHRSOH"´�

6DP�DOZD\V�DVNV��7RP@����

(�5DWH $�5DWH 6&�5DWH 7RWDO 7RWDO :RUG�)OXHQF\

(� �BBB����� ����± �(�·���� �BBB� 6&���(�·�6&� ����BBB BBB���&RUUHFW

5XQQLQJ�5HFRUG�2EVHUYDWLRQV Ƒ�3KRQLFV�IRFXV�PDVWHU\ Ƒ�6LJKW ZRUGV�IRFXV�PDVWHU\

Ƒ�5HDG�LQ�PHDQLQJIXO�ZRUG�JURXSV��QRW�ZRUG�E\�ZRUG Ƒ�5HDG�ZLWK�DXWRPDWLFLW\��OLWWOH�VRXQGLQJ�RXW�

Ƒ�5HDG�ZLWK�LQIOHFWLRQ��QRW�PRQRWRQH Ƒ 3DXVHG�DW�FRPPDV�DQG�VWRSSHG�DW�SHULRGV

Ƒ *RRG�FRQFHQWUDWLRQ��QRW�GLVWUDFWHG Ƒ�*RRG�SRVWXUH Ƒ�*RRG�WUDFNLQJ��PLQLPDO�H\H�PRYHPHQW

Ƒ�7H[W�GHSHQGHQFH��OLWWOH�UHOLDQFH�RQ�FRQWH[W�RU�SLFWXUH�FOXHV

:KROH�6WRU\�5H�WHOO�DQG�RU�6&5,3�FRPSUHKHQVLRQ�TXHVWLRQV�FRPPHQWV��BBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

&RPPHQWV�,QWHUYHQWLRQV�5HVRXUFHV��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB $
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6DP�DQG�
)ULHQGV

��
0DUN�3HQQLQJWRQ
,OOXVWUDWHG�E\�'DYLG�5LFNHUW



,Q�WKH�2DNKLOOV�+LJK�6FKRRO�VPDOO�WKHDWHU��'HEǅV�
GHEDWH�LV�MXVW�EHJLQQLQJ��'HEǅV�SDUHQWV��.LW��DQG�6DP�
DUH�WKHUH�WR�VXSSRUW�'HE�DQG�WKH�2DNKLOOV�GHEDWH�
WHDP�

6DP�GRHV�QRW�NQRZ�LW�\HW��EXW�KH�KDV�MXVW�PDGH�
D�PDMRU�EOXQGHU��+LV�QHZ�JLUOIULHQG��.LW��LV�DQ�DPD]LQJ�
DWKOHWH��:KDW�6DP�GRHVQǅW�NQRZ�LV�WKDW�.LW�KDV�MXVW�
PDGH�WKH�ER\V�YDUVLW\�EDVNHWEDOO�WHDP�DW�2DNKLOOV��

$IWHU�UHDGLQJ�WKH�GHEDWH�WRSLF�RI�Ǉ*HQGHU�(TXLW\�
LQ�+LJK�6FKRRO�6SRUWV�ǈ�6DP�ZKLVSHUV�WR�.LW�WKDW�ER\V�
VSRUWV�DUH�PRUH�LPSRUWDQW�WKDQ�JLUOV�VSRUWV�DV�D����
PDWWHU�RI�IDFW���.LW�LV�VKRFNHG��EXW�KDV�QR�WLPH�WR�����
UHVSRQG�WR�6DP�DV�WKH�KHDG�MXGJH�KDV�MXVW�ZHOFRPHG�
WKH�DXGLHQFH�DQG�UHPLQGHG�HYHU\RQH�WR�VLOHQFH�WKHLU�
FHOO�SKRQHV�DQG�HQG�DQ\�FRQYHUVDWLRQV�

2DNKLOOV�+LJK�6FKRRO�KDV�WZR�JLUOV�RQ�WKH�VWDUW�
LQJ�GHEDWH�WHDP��'HE�KDV�EHHQ�VHOHFWHG�E\�KHU�GHEDWH�
FRDFK�DV�WKH�FDSWDLQ�RI�WKH�2DNKLOOV�'HEDWH�7HDP��7KH�
RSSRVLQJ�GHEDWH�WHDP�IURP�5LYHUGDOH�+LJK�6FKRRO�KDV�
WZR�ER\V�DV�VWDUWHUV��2QH�RI�WKH�ER\V�ORRNV�OLNH�KH�
GRHVQǅW�ZDQW�WR�EH�WKHUH�DW�DOO��+LV�QDPH�WDJ�UHDGV�
Ǉ-XJKHDG��6XEVWLWXWH�'HEDWHU��ǈ�7KH�5LYHUGDOH�WHDP�LV�
IURP�&LW\�&HQWHU�DQG�ZRQ�WKH�GHEDWH�ZLWK�2DNKLOOV�ODVW�
\HDU�

&RQQHFW :K\�ZRXOG�.LW�EH�VKRFNHG�DW�6DPǅV�RSLQLRQ"



$V�KRPH�WHDP��WKH�2DNKLOOV�GHEDWHUV�ZLOO�DUJXH�
WKDW�JLUOV�VSRUWV�VKRXOG�KDYH�DV�PXFK�IXQGLQJ�DV�ER\V�
VSRUWV�LQ�KLJK�VFKRROV��7KH�YLVLWLQJ�WHDP�ZLOO�DUJXH�
DJDLQVW�WKDW�YLHZ�

6DP�VKDNHV�KLV�KHDG�DQG�ZKLVSHUV�WR�.LW��Ǉ7RR�
EDG�IRU�'HE��2DNKLOOV�LV�JRLQJ�WR�ORVH�WKLV�RQH�ELJ�
WLPH�ǈ�.LW�MXVW�VWDUHV�DW�WKH�VWDJH�DQG�GRHV�QRW�UHVSRQG�
WR�6DP�

7KH�GHEDWH�ODVWV�IRU�RQH�KRXU��7KH�5LYHUGDOH�
WHDP�ZDV�VRXQGO\�EHDWHQ�RQ�DOO�GHEDWH�SRLQWV�

'HE�ZDV�IDQWDVWLF��7KH�MXGJHV�GHFODUH�2DNKLOOV�WR�
EH�WKH�ZLQQHU��6DP��.LW��DQG�'HEǅV�SDUHQWV�DOO�KXJ�'HE��
7KH\�LQYLWH�6DP�DQG�.LW�WR�JR�RXW�WR�GLQQHU�ZLWK�WKHP��
%RWK�DJUHH��

Ǉ,�FDQ�DOZD\V�HDW�ǈ�VD\V�6DP�
.LW�JODUHV�DW�6DP��EXW�VD\V�QRWKLQJ�WR�KLP��6KH�

VWDUWV�FKDWWLQJ�ZLWK�'HE�DQG�KHU�SDUHQWV�DERXW�KRZ�
ZHOO�'HE�GLG�LQ�WKH�GHEDWH�

,QWHUSUHW�� :K\�GRHV�.LW�JODUH�DW�6DP�DQG�VD\�QRWKLQJ�WR�KLP"



5H�WKLQN�����:K\�ZRXOG�6DP�EH�YHU\�TXLHW�DIWHU�WKH�GHEDWH"

:KHQ�WKH\�JHW�LQWR�WKH�FDU��WKH�WHHQDJHUV�VLW�LQ�
EDFN��.LW�FKDWV�ZLWK�'HE�EXW�LJQRUHV�6DP��6DP�LV�YHU\�
TXLHW�

'HEǅV�SDUHQWV�SXOO�XS�LQ�IURQW�RI�7KH�&ORWKHV�
6KHG�

Ǉ'DG��WKH�VWRUH�LV�FORVHG��:K\�GLG�\RX�GULYH�
KHUH"ǈ

Ǉ:H�DUHQǅW�KHUH�WR�VKRS��ZH�DUH�KHUH�WR�HDW�ǈ�
VD\V�KHU�GDG�

Ǉ7KLV�&KLQHVH�SODFH�KDV�JRWWHQ�VRPH�JUHDW����
UHYLHZV�ǈ�VD\V�'HEǅV�PRP��Ǉ:H�WKRXJKW�ZH�DOO�VKRXOG�
FHOHEUDWH�DIWHU�\RXU�YLFWRU\�ǈ

Ǉ<HV��OHWǅV�FHOHEUDWH�'HE�ǈ�VD\V�.LW�



3UHGLFW��� +RZ�ZLOO�.LW�UHDFW�WR�6DPǅV�DQQRXQFHPHQW"�

7KH�IRRG�LV�IDQWDVWLF��7KH�JLUOV�WDON�QRQ�VWRS�
WKURXJKRXW�GLQQHU��'HEǅV�SDUHQWV�PRVWO\�OLVWHQ��6DP�
PXQFKHV�HJJ�UROOV�DQG�FDVKHZ�FKLFNHQ��EXW�VHHPV�LQ�D�
ZRUOG�RI�KLV�RZQ��

$IWHU�GLQQHU��'HEǅV�GDG�LQWHUUXSWV�WKH�JLUOV�DQG�
VD\V��Ǉ6DP��\RXǅYH�EHHQ�DZIXOO\�TXLHW�WRQLJKW��:KDW�
GLG�\RX�WKLQN�RI�WKH�GHEDWH"ǈ�'HE�ORRNV�DW�6DP��EXW�.LW�
ORRNV�GRZQ�DW�KHU�ODS�ZLWK�D�IURZQ�

Ǉ:HOO��WR�EH�KRQHVW��ZKHQ�,�UHDG�WKH�GHEDWH���
WRSLF�DQG�VDZ�WKDW�RXU�WHDP�KDG�WKH�SUR�DUJXPHQW�LQ�
IDYRU�RI�JHQGHU�HTXLW\��,�IHOW�EDG�IRU�'HE��,�WKRXJKW�
WKDW�LW�ZDV�REYLRXV�WKDW�ER\V�VSRUWV�DW�WKH�KLJK�VFKRRO�
OHYHO�ZHUH�PXFK�PRUH�LPSRUWDQW�WKDQ�JLUOV�VSRUWV��DQG�
VR�ER\V�WHDPV�VKRXOG�JHW�PXFK�PRUH�IXQGLQJ�WKDQ�
JLUOV�WHDPV��%XW��ER\�ZDV�,�ZURQJ�ǈ�



.LW�OHDQV�IRUZDUG��Ǉ:RZ�ǈ�VKH�VD\V��Ǉ<RX�UHDOO\�
FKDQJHG�\RXU�PLQG��6DP"ǈ

Ǉ$FWXDOO\��'HE�FKDQJHG�P\�PLQG�ǈ�VD\V�6DP��
Ǉ*RRG�VWXGHQWV�NHHS�RSHQ�PLQGV�DQG�FKDQJH�

WKHLU�YLHZV�ZKHQ�WKH\�OHDUQ�QHZ�HYLGHQFH�ǈ�VD\V�'HEǅV�
IDWKHU�

Ǉ:HOO��QRZ�,�FDQ�VKDUH�P\�QHZV�ǈ�VD\V�.LW��Ǉ,�MXVW�
PDGH�WKH�2DNKLOOV�%R\V�9DUVLW\�%DVNHWEDOO�7HDP�ǈ

Ǉ6KRXOGQǅW�WKDW�EH�FKDQJHG�WR�WKH�2DNKLOOV���
9DUVLW\�%DVNHWEDOO�7HDP"ǈ�DVNV�6DP�

Ǉ6RPH�GD\�WKDW�PLJKW�KDSSHQ�ǈ�VD\V�.LW�
Ǉ,W�ZLOO�EH�IXQ�ZDWFKLQJ�\RX�SOD\�DJDLQVW�DOO�RI�

WKRVH�ER\V�ǈ�VD\V�6DP��Ǉ7RR�EDG�WKDW�WKH�2DNULGJH�
/DGLHV�9DUVLW\�%DVNHWEDOO�7HDP�ZLOO�KDYH�WR�SOD\����
ZLWKRXW�\RX��WKRXJK�ǈ

Ǉ<RX�NQRZ��,�ZDV�VR�IRFXVHG�RQ�PDNLQJ�WKH�
ER\V�WHDP�WKDW�,�QHYHU�UHDOO\�WKRXJKW�DERXW�WKDW�ǈ�
VD\V�.LW�

7KH�WHD�DQG�IRUWXQH�FRRNLHV�DUH�VHUYHG�
.LW�RSHQV�XS�KHU�IRUWXQH�FRRNLH�DQG�UHDGV�LW�RXW�

ORXG��Ǉ)ROORZ�\RXU�KHDUW�DQG�\RX�ZLOO�PDNH�D�ZLVH����
GHFLVLRQ�ǈ

Ǉ6RXQGV�OLNH�JRRG�DGYLFH�ǈ�VD\V�'HE�
Ǉ7KDQNV�VR�PXFK�IRU�LQYLWLQJ�XV�WR�FHOHEUDWH�

'HEǅV�GHEDWH�YLFWRU\�ǈ�VD\V�6DP�



6XPPDUL]H 5H�WHOO�WKLV�VWRU\�LQ�\RXU�RZQ�ZRUGV�

'HEǅV�PRWKHU�SD\V�WKH�ELOO�DQG�WKH�JURXS�ZDONV�
RXW�WR�WKH�FDU��$V�WKH\�DUH�ZDONLQJ��.LW�JUDEV�6DPǅV�
KDQG��'HE�ZLQNV�DW�.LW�DQG�JLYHV�KHU�WZR�WKXPEV�XS�

Ǉ6DP��\RX�JRW�PH�WKLQNLQJ�DQG�VR�GLG�WKDW�IRUWXQH�
FRRNLH��,ǅYH�GHFLGHG�WR�SOD\�IRU�WKH�/DGLHV�9DUVLW\������
%DVNHWEDOO�7HDP���QRW�WKH�ER\V�WHDP�ǈ

Ǉ:HOO��WKH�ER\ǅV�FRDFK�ZLOO�PLVV�\RX��EXW�WKH�JLUOǅV�
FRDFK�ZLOO�ORYH�\RXU�GHFLVLRQ�ǈ�VD\V�6DP�



1DPH BBBBBBBBBBBBBBBBBBBBBBBBBBB

6RIW��F� F>H�L�\@ DERYH IORRU

:RUG�)OXHQF\

EXLOG PXVFOH FHQWHU FLQFK DERYH

F\FORQH RQO\ IORRU IRXU IURQW

DERYH FHGDU GRRU FLJDU IORRU

F\VW WKRXJKW DERYH HQRXJK JHQWOH

FHOO SUHWW\ JLQJHU EHDXWLIXO IORRU

YHU\ GHFLPHWHU WUXWK DQ\ DERYH

F\OLQGHU ORVH EXLOG FLGHU HGJ\

JX\ PXVFOH FHPHQW OLVWHQ IORRU

ZKROH OHJDF\ OLFHQVH FHQW EXGJH

���6HFRQG�7LPLQJV����RI�:RUGV�&RUUHFW�

BBB� BBB� BBB� BBB� BBB�

BBB� BBB� BBB� BBB� BBB�

�ŽƉǇƌŝŐŚƚ�Ξ�ϮϬϭϱ�WĞŶŶŝŶŐƚŽŶ�WƵďůŝƐŚŝŶŐ

�ůů�ZŝŐŚƚƐ�ZĞƐĞƌǀĞĚ͘�WĞƌŵŝƐƐŝŽŶ�ŝƐ�ŚĞƌĞďǇ�ŐƌĂŶƚĞĚ�ƚŽ�ƚŚĞ�ŝŶĚŝǀŝĚƵĂů�ƉƵƌĐŚĂƐĞƌ�ƚŽ�ƌĞƉƌŽĚƵĐĞ�ƐƚƵĚĞŶƚ�ŵĂƚĞƌŝĂůƐ�ŝŶ�ƚŚŝƐ�ďŽŽŬ�ĨŽƌ ŶŽŶͲ
ĐŽŵŵĞƌĐŝĂů�ŝŶĚŝǀŝĚƵĂů�Žƌ�ĐůĂƐƐƌŽŽŵ�ƵƐĞ�ŽŶůǇ͘��ŽŽŬ�ĂŶĚ�ĂĐĐŽŵƉĂŶǇŝŶŐ�ƌĞƐŽƵƌĐĞƐ�ĂƌĞ�ŶŽƚ�ĨŽƌ�ƌĞƐĂůĞ͘KƚŚĞƌ�ƚŚĂŶ�ƚŚĞ��ŚĞƌĞƚŽĨŽƌĞ�ƐƉĞĐŝĨŝĞĚ�
ůŝŵŝƚĞĚ�ƉĞƌŵŝƐƐŝŽŶ�ĨŽƌ�ƌĞƉƌŽĚƵĐƚŝŽŶ͕�ƚŚĞ�ƚĞǆƚ�ŽĨ�ƚŚŝƐ�ƉƵďůŝĐĂƚŝŽŶ͕�Žƌ�ĂŶǇ�ƉĂƌƚ�ƚŚĞƌĞŽĨ͕�ŵĂǇ�ŶŽƚ�ďĞ�ƌĞƉƌŽĚƵĐĞĚ�Žƌ�ƚƌĂŶƐŵŝƚƚĞĚ� ŝŶ�ĂŶǇ�ĨŽƌŵ�
Žƌ�ďǇ�ĂŶǇ�ŵĞĂŶƐ͕�ĞůĞĐƚƌŽŶŝĐƐ�Žƌ�ŵĞĐŚĂŶŝĐĂů͕�ŝŶĐůƵĚŝŶŐ�ƉŚŽƚŽĐŽƉǇŝŶŐ͕�ƌĞĐŽƌĚŝŶŐ͕�ƐƚŽƌĂŐĞ�ŝŶ�ĂŶ�ŝŶĨŽƌŵĂƚŝŽŶ�ƌĞƚƌŝĞǀĂů�ƐǇƐƚĞŵ͕�Žƌ ŽƚŚĞƌǁŝƐĞ͕�
ǁŝƚŚŽƵƚ�ƉƌŝŽƌ�ǁƌŝƚƚĞŶ�ƉĞƌŵŝƐƐŝŽŶ�ŽĨ�ƚŚĞ�ƉƵďůŝƐŚĞƌ͘�dŚĞ�WƵďůŝƐŚĞƌ�ŵĂŬĞƐ�ŶŽ�ƌĞƉƌĞƐĞŶƚĂƚŝŽŶ�Žƌ�ǁĂƌƌĂŶƚŝĞƐ�ŽĨ�ĂŶǇ�ŬŝŶĚ͕���ŝŶĐůƵĚŝŶŐ�ďƵƚ�ŶŽƚ�
ůŝŵŝƚĞĚ�ƚŽ͕�ƚŚĞ�ǁĂƌƌĂŶƚŝĞƐ�ŽĨ�ĨŝƚŶĞƐƐ�ĨŽƌ�ƉĂƌƚŝĐƵůĂƌ�ƉƵƌƉŽƐĞ�Žƌ�ŵĞƌĐŚĂŶƚĂďŝůŝƚǇ͕�ŶŽƌ�ĂƌĞ�ĂŶǇ�ƐƵĐŚ�ƌĞƉƌĞƐĞŶƚĂƚŝŽŶƐ�ŝŵƉůŝĞĚ�ǁŝƚŚ�ƌĞƐƉĞĐƚ�ƚŽ�
ƚŚĞ�ŵĂƚĞƌŝĂů�ƐĞƚ�ĨŽƌƚŚ�ŚĞƌĞŝŶ͕�ĂŶĚ�ƚŚĞ�ƉƵďůŝƐŚĞƌ�ƚĂŬĞƐ�ŶŽ�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ǁŝƚŚ�ƌĞƐƉĞĐƚ�ƚŽ�ƐƵĐŚ�ŵĂƚĞƌŝĂů͘�dŚĞ�ƉƵďůŝƐŚĞƌ�ƐŚĂůů�ŶŽƚ�ďĞ�ůŝĂďůĞ�ĨŽƌ�
ĂŶǇ�ƐƉĞĐŝĂů͕�ĐŽŶƐĞƋƵĞŶƚŝĂů͕�Žƌ�ĞǆĞŵƉůĂƌǇ�ĚĂŵĂŐĞƐ�ƌĞƐƵůƚŝŶŐ͕�ŝŶ�ǁŚŽůĞ�Žƌ�ƉĂƌƚ͕�ĨŽƌ�ƚŚĞ�ƌĞĂĚĞƌƐ͛�Žƌ��ƐƚƵĚĞŶƚƐ͛�ƌĞůŝĂŶĐĞ�ƵƉŽŶ͕�ƚŚŝƐ ŵĂƚĞƌŝĂů͘�
�ŶǇ�ƐŝŵŝůĂƌŝƚǇ�ƚŽ�ĂŶǇ�ƉƌŝŶƚĞĚ�ŵĂƚĞƌŝĂů�ŝƐ�ƉƵƌĞůǇ�ĐŽŝŶĐŝĚĞŶƚĂů͘
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