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 �����.DUWRIIHO6RIW��,QFRUSRUDWHG���$OO�ULJKWV�UHVHUYHG�

7KH�VRIWZDUH�GHVFULEHG�LQ�WKLV�GRFXPHQW�LV�IXUQLVKHG�XQGHU�D�OLFHQVH�DJUHHPHQW�RU
QRQ�GLVFORVXUH�DJUHHPHQW���7KH�VRIWZDUH�PD\�EH�XVHG��GLVFORVHG��RU�FRSLHG�RQO\�LQ
DFFRUGDQFH�ZLWK�WKH�WHUPV�RI�WKH�SHUWLQHQW�DJUHHPHQW�

7KLV�GRFXPHQW�LV�DQG�VKRXOG�UHPDLQ�WKH�SURSHUW\�RI�.DUWRIIHO6RIW��,QFRUSRUDWHG���,W�LV
DJDLQVW�WKH�ODZ�WR�FRS\�WKH�VRIWZDUH�RQ�DQ\�PHGLXP�H[FHSW�DV�VSHFLILFDOO\�DOORZHG�LQ
WKH�OLFHQVH�RU�QRQGLVFORVXUH�DJUHHPHQW�

,QIRUPDWLRQ�LQ�WKLV�GRFXPHQW�LV�VXEMHFW�WR�FKDQJH�ZLWKRXW�QRWLFH�DQG�GRHV�QRW
UHSUHVHQW�D�FRPPLWPHQW�RQ�WKH�SDUW�RI�.DUWRIIHO6RIW��,QFRUSRUDWHG�

1R�SDUW�RI�WKLV�GRFXPHQW�PD\�EH�UHSURGXFHG��WUDQVPLWWHG��RU�GLVFORVHG�LQ�DQ\�IRUP�RU
E\�DQ\�PHDQV��HOHFWURQLF�RU�PHFKDQLFDO��LQFOXGLQJ�SKRWRFRS\LQJ�DQG�UHFRUGLQJ��IRU
DQ\�SXUSRVH�H[FHSW�DV�GHILQHG�LQ�WKH�OLFHQVH�RU�QRQGLVFORVXUH�DJUHHPHQW�RU�ZLWKRXW
WKH�H[SUHVV�ZULWWHQ�SHUPLVVLRQ�RI�.DUWRIIHO6RIW��,QFRUSRUDWHG�

)81GD0(17$/�LV�D�WUDGHPDUN�RI�.DUWRIIHO6RIW��,QFRUSRUDWHG�

:LQGRZV����DQG�:LQGRZV�����DUH�UHJLVWHUHG�WUDGHPDUNV�RI�0LFURVRIW�&RUSRUDWLRQ�

)RU�IXUWKHU�LQIRUPDWLRQ��SOHDVH�FRQWDFW�.DUWRIIHO6RIW��,QFRUSRUDWHG��DW�

�����(GLVRQ�:D\��6XLWH�+
0HQOR�3DUN��&$������
���������������

RU�FRQWDFW�\RXU�OLFHQVHG�.DUWRIIHO6RIW�UHSUHVHQWDWLYH�
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�������$XWKRUªV�1RWH�������
:KHQ�,�ZDV�ILUVW�DVNHG�WR�OHDUQ�)81GD0(17$/�DV�´D�W\SLFDO�WHDFKHUµ
ZRXOG��,�KDYH�WR�DGPLW�,�ZDV�D�OLWWOH�QHUYRXV���,·G�DOZD\V�SXUSRVHIXOO\
DYRLGHG�DQ\WKLQJ�WR�GR�ZLWK�WKH�LQQHU�ZRUNLQJV�RI�P\�FRPSXWHU���,�MXVW
FOLFNHG�EXWWRQV�DQG�SXVKHG�NH\V��DQG�OHIW�WKH�UHVW�WR�WKH�´JHQLH�LQ�WKH�ER[�µ
$FWXDOO\��,�JXHVV�,·G�DOZD\V�NQRZQ�WKDW�D�EUHHG�RI�KXPDQV��QRW�JHQLHV�
FDOOHG�SURJUDPPHUV�ZHUH�UHVSRQVLEOH�IRU�PDNLQJ�WKH�FRPSXWHU�GR�WKH
WKLQJV�LW�GLG���,·G�MXVW�QHYHU�LPDJLQHG�WKDW�,�FRXOG�EHFRPH�D�SURJUDPPHU
P\VHOI���6XIILFH�LW�WR�VD\��,·P�WKH�RQO\�RQH�DW�.DUWRIIHOVRIW��,QF��VSRUWLQJ�D
GHJUHH�LQ�/DWLQ�$PHULFDQ�/LWHUDWXUH�RQ�P\�XQGHUJUDGXDWH�GLSORPD�
,PDJLQH�P\�GHOLJKW�ZKHQ�,�GLG��LQGHHG��EHFRPH�D�)81GD0(17$/
SURJUDPPHU���,�ZDV�WUXO\�SURXG�

:KHQ�,�ZDV�RIIHUHG�WKH�RSSRUWXQLW\�WR�WHDFK�)81GD0(17$/�WR�D�JURXS�RI
VHYHQWK�DQG�HLJKWK�JUDGHUV�LQ�WKH�6WDQIRUG�7HQQLV�DQG�7XWRULDO�SURJUDP�IRU
DW�ULVN�VWXGHQWV��,�MXPSHG�DW�WKH�FKDQFH���,�FRXOGQ·W�ZDLW�WR�VKDUH�P\
HQWKXVLDVP�IRU�WKH�PDJLF�RI�WKH�SURJUDPPLQJ�SURFHVV�ZLWK�\RXQJ�SHRSOH�
7KURXJK�WKHLU�IUXVWUDWLRQV�DQG�WULXPSKV��WKRVH�EULJKW�DQG�LQWUHSLG
\RXQJVWHUV�KHOSHG�PH�XQUDYHO�WKH�JHQHUDO�VHTXHQFH�RI�OHVVRQV�ZKLFK�IRUP
WKH�EDVLV�IRU�WKLV�ERRN���+LJKOLJKWV�RI�P\�H[SHULHQFHV�DSSHDU�LQ�WKH�7HDFKHU·V
-RXUQDO�VHFWLRQV�WKURXJKRXW�WKH�PDQXDO�

:KHQ�,�ZDV�DVNHG�WR�ZULWH�WKH�7HDFKHU·V�0DQXDO��P\�MDZ�GURSSHG
SUDFWLFDOO\�SDVW�P\�EHOO\�EXWWRQ���,�WULHG�WR�PDLQWDLQ�P\�SURIHVVLRQDO
FRPSRVXUH���%XW�LQVLGH�,�ZDV�WKLQNLQJ��´2ND\�VR�,�OHDUQHG�LW��DQG�,�WDXJKW�LW�
EXW�QRZ�,·P�VXSSRVHG�WR�ZULWH�WKH�ERRN��"��,·P�JRLQJ�WR�QHHG�D�ORW�RI
KHOS«µ

´:H�ZDQW�LW�WR�EH�LQ�\RXU�YRLFH−D�UHDO�WHDFKHU·V�YRLFH��OLNH�WKH�RQH�LQ�\RXU
MRXUQDOV���1RW�WKH�W\SLFDO��GU\�XVHU·V�PDQXDO«µ�WKH�\RXQJ�PDQ�LQ�IURQW�RI
PH�ZDV�VD\LQJ�

´,·P�JRLQJ�WR�QHHG�D�ORW�RI�KHOS�µ�,�ILQDOO\�VTXHDNHG�RXW�ORXG�

,�FDQQRW�EHJLQ�WR�RIIHU�HQRXJK�WKDQNV�WR�DOO�RI�WKRVH�ZKR�JDYH�WKH�KHDSV�DQG
KHDSV�RI�KHOS�QHFHVVDU\�WR�EULQJ�WKLV�ERRN�LQWR�H[LVWHQFH���6DUDK�0RUVH
SURYLGHG�LQLWLDO�LQVSLUDWLRQ�DQG�PRPHQWXP���0DUOR�.KDQ��6DP�%LUQH\��DQG
7KDL�%XL�UHYLHZHG�WKH�LQLWLDO�GUDIWV�DQG�VKRUHG�XS�WKH�VWUXFWXUDO�DQG
WHFKQRORJLFDO�XQGHUSLQQLQJV���$IWHU�WKDW��6WHSKHQ�:X�WRRN�RYHU�DV�P\
WHFKQLFDO�JXUX��SDWLHQWO\�DQVZHULQJ�P\�FRQIXVHG��DQG�RIWHQ�UHSHDWHG�
TXHVWLRQV�DERXW�HYHU\WKLQJ�IURP�PHPRU\�WR�SL[HOV���6KDQH�5HLOO\�ZRUNHG�RXW
DQ�HDUO\�OD\RXW�GHVLJQ�IRU�WKH�ERRN���$�JURXS�RI�YDOLDQW�EHWD�WHVWHUV�WRRN�RQ
DQ�LQLWLDO�´ILQDOµ�GUDIW���7KHLU�LQSXW�RQ�WKH�SUDFWLFH�VHFWLRQV�DQG�WKH�RYHUDOO
WRQH�ZDV�LQYDOXDEOH���$QG�-RH�'DYLOD�ZDV�WKHUH�WKURXJKRXW�WR�SURYLGH
HQFRXUDJHPHQW�DQG�YLVLRQ�ZKHQ�,�IHOO�SUH\�WR�ZKDW�KH�VR�DSWO\�FDOOHG
´DQDO\VLV�SDUDO\VLV�µ��,Q�WKH�HQG��KH�WRRN�RQ�WKH�ILQDO�OD\RXW�HIIRUW�ZKLFK
UHVXOWHG�LQ�WKH�ERRN�\RX�QRZ�KROG�

$QG�QRZ��DIWHU�PDQ\�PRQWKV�DQG�ORWV�DQG�ORWV�RI�KHOS��WKLV�ERRN�LV�ILQDOO\�LQ
\RXU�KDQGV��ZKLFK�PHDQV�\RX·UH�DERXW�WR�EHJLQ�WKH�DGYHQWXUH�RI�OHDUQLQJ
DQG�WHDFKLQJ�)81GD0(17$/�\RXUVHOI���,W�LV��LQGHHG��QRW�\RXU�W\SLFDO�XVHU·V
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PDQXDO���$V�ZHOO�DV�SURYLGLQJ�LQVWUXFWLRQ�DQG�SUDFWLFH��,�KRSH�WKDW�WKLV
PDQXDO�RIIHUV�WKH�FRPSDQLRQVKLS�DQG�LQVSLUDWLRQ�WKDW�\RX·G�JHW�IURP�D�FORVH
FROOHDJXH�DQG�IULHQG�DV�\RX�VHW�RXW�WR�EULQJ�WKLV�H[FLWLQJ�QHZ�OHDUQLQJ�WRRO
LQWR�WKH�OLYHV�RI�\RXU�VWXGHQWV���$QG�LQ�WKH�WUXH�VSLULW�RI�FROOHJLDOLW\��,�KRSH
WKDW�WKLV�ERRN�LV�WKH�EHJLQQLQJ�RI�D�GLDORJXH�LQ�ZKLFK�\RX�VKDUH�ZLWK�XV�DW
.6,��,QF��\RXU�RZQ�VWRULHV�RI�FKDOOHQJH�DQG�WULXPSK�DV�\RXU�VWXGHQWV
GHPRQVWUDWH�WKH�WUXH�SRZHU�RI�SURJUDPPLQJ�

5HDG�RQ��DQG�HQMR\�

-DQHW�(OOPDQ
MHOOPDQ#NDUWRIIHOVRIW�FRP
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7$%/(�2)�&217(176

, O OXVWUDWLRQ�*XLGH �

)URP�7KH�&UHDWRU�2I�)81GD0(17$/ ��

,QWURGXFWLRQ���:HOFRPH�WR�3URJUDPPLQJ�ZLWK�)81GD0(17$/� ��

81,7�� ��

*HWWLQJ�6WDUWHG��:ULWLQJ�6LPSOH�$QLPDWLRQ�3URJUDPV

&KDSWHU�����([SORULQJ�WKH�7HUULWRU\�DQG�*LYLQJ�&RPPDQGV� ��
$�*XLGHG�7RXU�RI�WKH�)81GD0(17$/�3URJUDPPLQJ
(QYLURQPHQW

&KDSWHU�����0RYLQJ�$QG�&KDQJLQJ�2EMHFWV ��

&KDSWHU�����&RQVWUXFWLQJ�2EMHFWV«DQG�JHWWLQJ�WKHP�RXW�WKHUH ��
�ZKHUH�\RXU�DXGLHQFH�FDQ�VHH�WKHP�

&KDSWHU�����8VLQJ�%R[HV�WR�.HHS�0RUH�7KDQ�2QH�)URJ�+RSSLQ· ��

&KDSWHU�����8VLQJ�/RRSV�WR�5HSHDW�<RXUVHOI�ZLWK�6W\OH ��

&KDSWHU�����$�)HZ�2WKHU�*RRGLHV ��

&KDSWHU�����%H�<RXU�2ZQ�*UDSKLFV�'HSDUWPHQW�DQG�6RXQG�&UHZ ��

&KDSWHU�����'HVLJQLQJ�%OXHSULQWV�IRU�´&OLFNDEOHµ�2EMHFWV ��

8QLW���+LJKOLJKWV ���

81,7�� ���

%UDQFKLQJ�2XW���&UHDWLQJ�,QWHUDFWLYH�3URJUDPV�$QG�6LPSOH�*DPHV

&KDSWHU�������$GGLQJ�7H[W�6WULQJV�WR�<RXU�3URJUDPV�IRU�0RUH ���
,QWHUDFWLYH�)XQ

&KDSWHU������1XPEHU�&UXQFKLQJ�DQG�9DULDEOHV� ���

&KDSWHU������0DNLQJ�D�6SODVK�ZLWK�728&+,1*�2%-(&7 ���

&KDSWHU������%RXQFLQJ�$URXQG���*(7��&203$5(��DQG ���
-803�&RPPDQGV

&KDSWHU������%UHDNLQJ�7KLQJV�'RZQ�ZLWK�6XE�7DVNV ���

8QLW���+LJKOLJKWV ���
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81,7�� ���

7KLQNLQJ�/LNH�$Q�([SHUW

&KDSWHU������$�:KROH�/LWWOH�&KDSWHU�$ERXW�%R[HV ���

&KDSWHU������)ORFNLQJ�WR�*DJJOHV�IRU�6W\OH��)OH[LELOLW\��DQG�)XQ ���

&KDSWHU������+2/'�7+$7�7+28*+7��8VLQJ�),/(�&RPPDQGV ���
WR�6DYH�,QIRUPDWLRQ

&KDSWHU������7UXH�$QG�)DOVH�:LWK�%RROHDQV ���

&KDSWHU������´(YHU\WKLQJ�,V�7UHHVµ��(OHPHQWV�RI�3URJUDPPLQJ�6W\OH ���

8QLW���+LJKOLJKWV ���

$33(1',;�$ ���

(GXFDWRU·V �*UDE�%DJ

6HFWLRQ��$���7KH�)81GD0(17$/�/HDUQLQJ�3URFHVV��,Q�3ULQFLSOH�$QG� ���
,Q�3UDFWLFH

6HFWLRQ��$���7U\�7KLV�,Q�<RXU�&ODVV�7RPRUURZ� ���

6HFWLRQ��$���´:KDW·V�6R�*UHDW�$ERXW�3URJUDPPLQJ"µ ���
7DONLQJ�WR�$GPLQLVWUDWRUV��3DUHQWV��DQG�2OGHU�6WXGHQWV
DERXW�WKH�)81GD0(17$/�%HQHILWV�RI�3URJUDPPLQJ

$33(1',;�%  ���

)81GD0(17$/�3URJUDPPHU·V �7RRO �.LW

6HFWLRQ��%���$OO�&RPPDQGV�/LVW ���

6HFWLRQ��%���)81GD0(17$/�4XLFN�5HIHUHQFH�*XLGH ���

6HFWLRQ��%���*ORV VDU\ ���

,1'(; ���
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�6FUHHQ�,PDJHV
����� )81GD0(17$/�([HFXWDEOH�,FRQ
���D :LQGRZV�·���6WDUW�PHQX
����� )81GD0(17$/�:HOFRPH�:LQGRZ
���� 2SHQ�3URJUDP�'LUHFWRULHV�:LQGRZ
����� 2SHQ�3URJUDP�'LUHFWRULHV�:LQGRZ��'HPR��IPS
����� 0DLQ�7DVN�:LQGRZ��'HPR��IPS�
���� 7RROEDU
����� $OO�&RPPDQGV�/LVW�DQG�,QVWUXFWLRQ�(QWU\�)LHOG��GHWDLO�RI�7DVN�:LQGRZ�
����� 3URJUDP�:LQGRZ��'HPR��IPS�
����� 2EMHFW�'HVLJQHU��'HPR��IPS�
������ *UDSKLFV�/LEUDU\��'HPR��IPS�
������ 6RXQGURRP��'HPR��IPS�

����� *ULG�%XWWRQ��GHWDLO�RI�7RROEDU�
���D�� 029(�2%-(&7�'DWD�:L]DUG�'LDORJ
����� +LJKOLJKWHG�,QVWUXFWLRQ��GHWDLO�RI�7DVN�:LQGRZ�
����� 0253+�2%-(&7�'DWD�:L]DUG�'LDORJ��3URJUDP��IPS�

����� &216758&7�2%-(&7�'DWD�:L]DUG�'LDORJ��3URJUDP��IPS�
����� 3/$&(�2%-(&7�'DWD�:L]DUG�'LDORJ
����� 'HEXJJHU�:LQGRZ

����� 6725(�%2;�'DWD�:L]DUG�'LDORJ��3URJUDP��IPS�
���� 'HILQH�%R[�'DWD�:L]DUG�'LDORJ
����� %R[�/LVW��GHWDLO�RI�7DVN�:LQGRZ�
����� /2$'�%2;�'DWD�:L]DUG�'LDORJ��3URJUDP��IPS�

����� 6(7�/223�'DWD�:L]DUG�'LDORJ
����� -803�/223�'DWD�:L]DUG�'LDORJ
����� &RPPHQW�&RGH��GHWDLO�RI�7DVN�:LQGRZ��3URJUDP��IPS�
����� 0DUNHU�&RGH��GHWDLO�RI�7DVN�:LQGRZ��3URJUDP��IPS�

����� 5(6,=(�3/$<*5281'�'DWD�:L]DUG�'LDORJ
����� ,167$//�%$&.*5281'�'DWD�:L]DUG�'LDORJ
����� /2$'�6281'�'DWD�:L]DUG�'LDORJ
����� 6RXQGURRP

����� ´6DYH�1HZ�3URJUDP�$Vµ�'LUHFWRU\�:LQGRZ
����� +DQG�0DGH�0DVWHUSLHFH�LQ�3DLQW�$SSOLFDWLRQ
����� +DQG�0DGH�0DVWHUSLHFH�LQ�)81GD0(17$/�*UDSKLFV�/LEUDU\
����� *UDSKLFV�,PSRUWHU
����� 1HZ�6RXQG�1DPH��GHWDLO�RI�6RXQG�5RRP�
����� 6RXQG�,PSRUWHU

,//8675$7,21�*8,'(
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����� ´&UHDWH�D�1HZ�7DVNµ�'LUHFWRU\�:LQGRZ
����� ´0RUSKµ�6XE�7DVN�:LQGRZ
����� 1HZ�2EMHFW�LQ�2EMHFW�'HVLJQHU
����� &OLFN�7DVN�3RS�'RZQ�0HQX��GHWDLO�RI�2EMHFW�'HVLJQHU�
����� ´0RUSKµ�6XE�7DVN�1DPH�LQ�3URJUDP�:LQGRZ

����� /2$'�675,1*�'DWD�:L]DUG�'LDORJ
����� 5(6,=(�&219(56$7,21�'DWD�:L]DUG�'LDORJ
����� 3/$&(�&219(56$7,21�'DWD�:L]DUG�'LDORJ
����� $33(1'�675,1*�'DWD�:L]DUG�'LDORJ
����� %R[�2SWLRQ�LQ�$33(1'�675,1*�'DWD�:L]DUG�'LDORJ

������ /2$'�180%(5�'DWD�:L]DUG�'LDORJ
������ $''�180%(5�'DWD�:L]DUG�'LDORJ
������ 5$1'20�180%(5�'DWD�:L]DUG�'LDORJ
������ 08/7,3/<�180%(5�'DWD�:L]DUG�'LDORJ
������ 1HZ�%R[�1DPH��GHWDLO�RI�7DVN�:LQGRZ�%R[�/LVW�

������ 728&+�2%-(&7�'DWD�:L]DUG�'LDORJ

������ &203$5(�675,1*�'DWD�:L]DUG�'LDORJ
������ ',66(&7�675,1*�'DWD�:L]DUG�'LDORJ
������ &203$5(�2%-(&7�'DWD�:L]DUG�'LDORJ

������ .H\�$VVLJQPHQW�%XWWRQ��GHWDLO�RI�6XE�7DVN�:LQGRZ�
������ .H\�$VVLJQPHQW�'DWD�:L]DUG�'LDORJ
������ (;(&87(�68%�7$6.�'DWD�:L]DUG�'LDORJ
������ /RFDO�%R[�,FRQ��GHWDLO�RI�7DVN�:LQGRZ�

������ 5HFHLYHG�%R[�:LQGRZ��GHWDLO�RI�6XE�7DVN�:LQGRZ�
������ 3DUDPHWHUV�VSHFLILHG�LQ�(;(&87(�68%�7$6.�'DWD�:L]DUG�'LDORJ
������ ,Q�2XW�5HFHLYHG�%R[�,FRQ��GHWDLO�RI�6XE�7DVN�:LQGRZ�

������ &216758&7�*$**/(�'DWD�:L]DUG�'LDORJ
������ 6(7�*$**/(�5(*,67(5�'DWD�:L]DUG�'LDORJ
������ 6725(�,7(0�*$**/(�'DWD�:L]DUG�'LDORJ
������ *DJJOH�'HEXJJHU

������ :5,7(�),/(�675,1*�'DWD�:L]DUG�'LDORJ
������ 5($'�),/(�675,1*�'DWD�:L]DUG�'LDORJ
������ 5(:,1'�),/(�'DWD�:L]DUG�'LDORJ
������ 7H[W�)LOH�LQ�)LOH�0DQDJHU�'LUHFWRU\�:LQGRZ

������ /2$'�%22/($1�'DWD�:L]DUG�'LDORJ
������ $1'�%22/($1�'DWD�:L]DUG�'LDORJ
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§:KDWªV�*RLQJ�2Q�,QVLGH�WKH�&RPSXWHU"¨�'LDJUDPV
�$��� 7KH�%LQDU\�5HSUHVHQWDWLRQ�RI�'DWD
�$��� 7KH�,QQHU�:RUNLQJV�RI�6725(�%2;
�$��� 7KH�/RRS�5HJLVWHU
�$��� ´:URQJ�$&�7\SH�µ
�$��� ([HFXWLRQ�RI�D�&OLFN�7DVN
�$��(��� 6WRUDJH�DQG�0DQLSXODWLRQ�RI�6WULQJ�'DWD
��$��� 7KH�,QQHU�:RUNLQJV�RI�728&+,1*�2%-(&7
��$���&��� 7KH�,QQHU�:RUNLQJV�RI�*(7�&203$5(�-803�,QVWUXFWLRQV�6HTXHQFHV

��$���%��� ([HFXWLRQ�RI�D�.H\�7DVN
��&���'�� 7KH�,QQHU�:RUNLQJV�RI�3URFHVVHV
��$���&��� 6WRUDJH�DQG�0DQLSXODWLRQ�RI�2EMHFW�'DWD
��$���%��� 6WRUDJH�DQG�0DQLSXODWLRQ�RI�*DJJOHV
��&�� 7KH�,QQHU�:RUNLQJV�RI�*(7�/223
��'���+���7KH�,QQHU�:RUNLQJV�RI���'LPHQVLRQDO�*DJJOHV
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:KHQ�,�ZDV�LQ�VL[WK�JUDGH��,�KDG�P\�ILUVW�UHDO�H[SRVXUH�WR�FRPSXWHU
SURJUDPPLQJ���,W�ZDV�WKHQ�WKDW�D�FODVVPDWH�DQG�,�VSHQW�VHYHUDO�PRQWKV
WLQNHULQJ�ZLWK�D�SURJUDP�FDOOHG�/RJR���7R�XV��LW�ZDV�D�QLIW\�JDPH�WKDW�PDGH
D�OLWWOH�´WXUWOHµ�GUDZ�FRORUIXO�OLQHV�RQ�WKH�VFUHHQ�LI�\RX�JDYH�LW�WKH�ULJKW
LQVWUXFWLRQV���:H�EHFDPH�TXLWH�SURILFLHQW�DW�WKLV��DQG�VRRQ�KDG�D�*RG]LOOD�
OLNH�FUHDWXUH�FKDVLQJ�D�)HUUDUL�DFURVV�WKH�VFUHHQ���$IWHU�D�IHZ�PRQWKV�RI
WLQNHULQJ�ZH�JUHZ�WLUHG�RI�/RJR��QRW�NQRZLQJ�WKDW�WKH�VNLOOV�ZH�ZHUH
PDVWHULQJ�ZHUH�QRW�MXVW�XVHIXO�WR�WXUWOHV��EXW�ZRXOG�EH�KRQHG�DQG�XWLOL]HG
IRU�WKH�UHVW�RI�RXU�OLYHV�

,W�ZDV�PRUH�WKDQ��VHYHQ�\HDUV�ODWHU�ZKHQ�FRPSXWHU�SURJUDPPLQJ�DQG�,�QH[W
FURVVHG�SDWKV���7KLV�WLPH��LW�ZDV�LQ�DQ�LQWURGXFWRU\�SURJUDPPLQJ�FODVV�DW
6WDQIRUG�8QLYHUVLW\���$ERXW�D�ZHHN�LQWR�WKH�FRXUVH��ZH�EHJDQ�ILGGOLQJ�ZLWK
.DUHO�WKH�5RERW��D�SURJUDPPLQJ�ODQJXDJH�WKDW��FRQWUROV�D�OLWWOH�URERW�LQ�KLV
RZQ�´PLFURZRUOG�µ��7KDW·V�ZKHQ�LW�GDZQHG�RQ�PH���,�KDG�GRQH�WKLV�EHIRUH�
.DUHO�ZDV�QRWKLQJ�PRUH�WKDQ�D�ERULQJ�YHUVLRQ�RI�/RJR���2QO\�WKHQ�GLG�,
UHDOL]H�WKDW�ZKDW�,�KDG�EHHQ�OHDUQLQJ�DOO�WKRVH�\HDUV�DJR�ZDV�KRZ�WR
SURJUDP�D�FRPSXWHU�

$V�WKH�TXDUWHU�SURJUHVVHG��,�ZDV�WDXJKW�KRZ�WR�VROYH�SUREOHPV�´IURP�WKH�WRS
GRZQµ��XVLQJ�D�WHFKQLTXH�FDOOHG�GHFRPSRVLWLRQ���DQG�WR�WKLQN�ORJLFDOO\�DQG
´VWHS�ZLVHµ�OLNH�D�FRPSXWHU���,�OHDUQHG�WR�´GH�EXJµ�SURJUDPV�ZLWK�D
PHWKRGLFDO�DQG�VZLIW�DWWDFN���7KHVH�ZHUH�DOO�VNLOOV�WR�ZKLFK�,·G�EHHQ
XQZLWWLQJO\�LQWURGXFHG�ZD\�EDFN�LQ�WKH�VL[WK�JUDGH��DQG�ZKLFK�,·G�EHHQ
XVLQJ�HYHU�VLQFH�WR�ZULWH�VHYHQWK�JUDGH�(QJOLVK�HVVD\V��VROYH�DOJHEUD
SUREOHPV��XQUDYHO�ORJLF�SX]]OHV��DQG�HYHQ�SXUVXH�P\�DIILQLW\�IRU�EDNLQJ�

,I�RQO\�,�KDG�NQRZQ�EDFN�WKDQ�WKDW�,�KDG�EHHQ�OHDUQLQJ�DOO�WKRVH�WKLQJV��,
ZRXOG�KDYH�OHDUQHG�WKHP�WHQ�WLPHV�DV�ZHOO���,�ZRXOG�KDYH�ZDQWHG�WR�OHDUQ
KRZ�D�FRPSXWHU�ZRUNV��DQG�KRZ�,�FRXOG�PDNH�LW�GR�UHDOO\�FRRO�WKLQJV���,W
VHHPHG�WKDW�DQ�HDUO\�RSSRUWXQLW\�WR�IRFXV�P\�FUHDWLYH�HQHUJLHV�DQG�UHILQH
P\�SUREOHP�VROYLQJ�VNLOOV�KDG�EHHQ�VTXDQGHUHG�

,Q�������ZKHQ�,�EHJDQ�VHDUFKLQJ�IRU�D�WKHVLV�WRSLF��P\�ILUVW�WKRXJKW�ZDV�WR
FRPELQH�WZR�RI�P\�PDLQ�SDVVLRQV���NLGV�DQG�FRPSXWHUV���7KDW·V�ZKHQ�,
UHFDOOHG�P\�UHYHODWLRQ�RI�IUHVKPDQ�\HDU�DQG�P\�VWXQWHG�/RJR�FDUHHU���:KDW
NLGV�VKRXOG�UHDOO\�EH�XVLQJ��,�WKRXJKW��LV�D�FRPSXWHU�ODQJXDJH�WKDW�LV�D
FRPSXWHU�ODQJXDJH��DQG�QRW�RQH�WKDW�LV�KLGGHQ�EHKLQG�D�JDPH���+RZ�PDQ\
RWKHU�NLGV��OLNH�PH��KDG�IDLOHG�WR�VHH�/RJR�IRU�LWV�WUXH�PDJQLILFHQFH�EHFDXVH
WKH\�ZHUH�WRR�EXV\�SOD\LQJ�ZLWK�D�WXUWOH"

,�ZDV�PRWLYDWHG�E\�P\�ILUP�EHOLHI�WKDW�FKLOGUHQ�ZDQW�WR�OHDUQ�KRZ�WKLQJV
ZRUN��DQG�E\�P\�FRQYLFWLRQ�WKDW�WKHUH�DUH�DFWXDOO\�PRUH�HIIHFWLYH�ZD\V�WR
JHW�D�FKLOG·V�DWWHQWLRQ�WKDQ�YLGHR�JDPHV��OLNH�D�SLHFH�RI�SDSHU�DQG�FUD\RQV��

)520�7+(�&5($725
2)�)81GD0(17$/
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,�VHW�RXW�WR�ZULWH�P\�RZQ�FRPSXWHU�ODQJXDJH�IRU�FKLOGUHQ�WKDW�GLGQ·W�WU\�WR
EH�VRPHWKLQJ�HOVH�

7KH�UHVXOW�LV�)81GD0(17$/��D�FRPSXWHU�ODQJXDJH�IRU�NLGV�WKDW�LV�VLPSO\
WKDW���D�SURJUDPPLQJ�ODQJXDJH�ZKLFK�HPSRZHUV�WKH�FKLOG��RU�DQ\RQH�HOVH
ZLWK�WKH�WLPH�DQG�FUHDWLYLW\��WR�PDNH�WKH�FRPSXWHU�GR�ZKDWHYHU�V�KH�ZDQWV
LW�WR�GR����:H·G�OLNH�WR�WKLQN�WKDW�LW�LV�SURRI�WKDW�´IXQµ�DQG�´PHQWDOµ�FDQ�EH�LQ
WKH�VDPH�VHQWHQFH�IRU�D�NLG�

$OO�RI�XV�DW�.DUWRIIHO6RIW�ZRXOG�OLNH�WR�WKDQN�\RX�IRU�WDNLQJ�WKH�WLPH�DQG
HIIRUW�WR�OHDUQ�)81GD0(17$/���8QOLNH�PDQ\�´HGXFDWLRQDOµ�SURGXFWV�RQ�WKH
VKHOYHV�WRGD\�)81GD0(17$/�FDQQRW�EH�OHDUQHG�E\�VLPSO\�WDNLQJ�LW�RXW�RI
WKH�SDFNDJH�DQG�FOLFNLQJ�DURXQG���7KLV�SURGXFW�LV�GHVLJQHG�WR�EH�D�OHDUQLQJ
WRRO��QRW�D�SURGXFWLYLW\�WRRO��WKH�IRFXV�VKRXOG�EH�QRW�RQO\�RQ�ZKDW�LV�EHLQJ
FUHDWHG�EXW�DOVR�RQ�WKH�SURFHVV�RI�FUHDWLQJ���,Q�RWKHU�ZRUGV��OHDUQLQJ
)81GD0(17$/�LV�XVLQJ�)81GD0(17$/����,W�LQYROYHV�GR]HQV�RI�PLQL�´PHQWDO
FRQTXHVWVµ�RQ�WKH�OHDUQHU·V�SDUW³WKH�LQWHUQDOL]DWLRQ�RI�QHZ�FRQFHSWV�DQG
SRVVLELOLWLHV³ZKLFK�WDNH�KRXUV��QRW�VHFRQGV���$V�\RX�HPEDUN�XSRQ�WKH
SURFHVV�RI�SUHSDULQJ�WR�EULQJ�)81GD0(17$/�LQWR�WKH�OLYHV�RI�\RXU�VWXGHQWV�
\RX·OO�QHHG�WR�IROORZ�DOO�WKH�VDPH�DGYLFH�\RX·OO�VRRQ�EH�JLYLQJ�WKHP�
SUDFWLFH��H[SHULPHQW��WXUQ�PLVWDNHV�LQWR�IHDWXUHV��DQG��PRVW�RI�DOO��WUXVW
\RXUVHOI�

0RUH�WKDQ�DQ\WKLQJ�HOVH�)81GD0(17$/�LV�DERXW�FRQTXHULQJ�D�WHFKQRORJ\
WKDW�LV�XQNQRZQ�DQG�WKHUHIRUH�LQWLPLGDWLQJ���<RX·OO�QHHG�WR�PRGHO�IRU�\RXU
VWXGHQWV�ZKDW�LW�PHDQV�WR�EH�DQ�DJJUHVVLYH�OHDUQHU�ZKR�UHIXVHV�WR�JLYH�XS�
/HDUQLQJ�)81GD0(17$/�LV�GLIILFXOW��EXW�LW�LV�VXSSRVHG�WR�EH���/LNH�DOO�WUXO\
ZRUWKZKLOH�HQGHDYRUV��LW�LV�ERWK�IUXVWUDWLQJ�DQG�H[KLODUDWLQJ���,W�LV�DQ
H[SHULHQFH�WKDW�ZLOO�WUDQVIRUP�WKH�ZD\�\RX�DQG�\RXU�VWXGHQWV�DSSURDFK
WHFKQRORJ\�DQG�SUREOHP�VROYLQJ�

,�VLQFHUHO\�KRSH�\RX�HQMR\�OHDUQLQJ�)81GD0(17$/���0RUH�LPSRUWDQWO\��,
KRSH�\RX�WDNH�WKLV�RSSRUWXQLW\�WR�VKDUH�WKH�PDJLF�RI�SURJUDPPLQJ�ZLWK�WKH
FKLOGUHQ�LQ�\RXU�OLIH��WKRVH�SURIHVVLRQDO�OHDUQHUV�DQG�FUHDWRUV�ZKR�QHYHU
FHDVH�WR�DPD]H�XV�DOO�

-XVWLQ�6KHOE\�.LWFK
3UHVLGHQW�	�&RIRXQGHU
.DUWRIIHO6RIW��,QF�
������0HQOR�3DUN��&$
MNLWFK#NDUWRIIHOVRIW�FRP
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�,1752'8&7,21
�:HOFRPH�WR�3URJUDPPLQJ
�ZLWK�)81GD0(17$/�

:KR�&DQ�3URJUDP" ��
:KDW�,V�3URJUDPPLQJ��$Q\ZD\" ��
:KDW�,V�)81GD0(17$/" ��
:KDW�'R�)81GD0(17$/�&RPPDQGV�/RRN�/LNH" ��
:K\�3URJUDPPLQJ" ��
:K\�)81GD0(17$/" ��
:KDWªV�LQ�7KLV�%RRN" ��
:KDWªV�WKH�%HVW�:D\�WR�8VH�7KLV�%RRN" ��
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�������7HDFKHUªV�-RXUQDO�������
´+(<�µ�,�FDOOHG�RXW�WR�P\�KXVEDQG��´<RX�KDYH�WR�FRPH�VHH�WKLV���<RX�ZRQ·W
EHOLHYH�LW�µ

+H�SXW�GRZQ�KLV�PDJD]LQH�DQG�FDPH�LQ�ULJKW�DZD\���$IWHU�DOO��LW��ZDVQ·W�OLNH
PH�WR�EH�KRJJLQJ�WKH�FRPSXWHU�RQ�D�6DWXUGD\�DIWHUQRRQ�

´/RRN�µ�,�VDLG�ZLWK�D�JRRI\�&KHVKLUH�&DW�JULQ�VSUHDG�DOO�RYHU�P\�IDFH���´-XVW
ORRN�DW�WKLV�µ

,�FOLFNHG�D�EXWWRQ�RQ�WKH�VFUHHQ�DQG�ZDWFKHG�DV�WKH�PRQLWRU�FOHDUHG�DQG
UHYHDOHG�DQ�HPSW\��ZKLWH�ZLQGRZ���$�PRPHQW�ODWHU��D�OLWWOH�JUHHQ�IURJ
DSSHDUHG�IURP�WKH�OHIW�DQG�KLS�KRSSHG�D�]LJ]DJ�SDWK�DFURVV�WKH�ZKLWH�ILHOG
DQG�RXW�RI�VLJKW�SDVW�WKH�XSSHU�ULJKW�KDQG�FRUQHU���$V�VRRQ�DV�KH�ZDV�JRQH�
DQRWKHU�RQH�IROORZHG�

´2NDDDDDD\�µ�P\�KXVEDQG�VDLG��VWUXJJOLQJ�WR�PDLQWDLQ�D�GLSORPDWLF�OLWWOH
VPLOH�

´'RQ·W�\RX�JHW�LW"µ��,�VDLG��´,�0$'(�WKLV���,�:527(�7+,6�352*5$0����-XVW
WKLQN�ZKDW�\RX�FRXOG�GR�ZLWK�WKLV�LQ�WKH�FODVVURRP�µ

0\�KXVEDQG�EOLQNHG�DW�WKH�SURFHVVLRQ�RI�OLWWOH�IURJV�KRSSLQJ�DFURVV�WKH
VFUHHQ����,�WKLQN�KH�PD\�KDYH�UHVLVWHG�WKH�LPSXOVH�WR�IHHO�P\�IRUHKHDG���:DV
WKLV�WKH�VDPH�ZRPDQ�ZKR�XVXDOO\�KRYHUHG�DURXQG�RXWVLGH�WKH�VWXG\
GRRUZD\��VD\LQJ�WKLQJV�OLNH��´:K\�GRQ·W�\RX�WXUQ�WKDW�WKLQJ�RII�DQG�JR
RXWVLGH"µ�

´7KDW·V�JUHDW��-DQµ�KH�ILQDOO\�VDLG��DQG�WXUQHG�WR�JR�EDFN�WR�KLV�UHDGLQJ�

,�SHHOHG�P\�H\HV�RII�P\�FUHDWLRQ�DQG�WXUQHG�WR�VWDUH�DIWHU�KLP�DV�KH�ZHQW
GRZQ�WKH�KDOO���,W�GDZQHG�RQ�PH�WKDW�GHVSLWH�DOO�WKH�WLPH�KH·G�VSHQW�XVLQJ
WKH�FRPSXWHU��IRU�JDPHV�DQG�JUDGH�VKHHWV�DQG�ZRUG�SURFHVVLQJ�DQG�WD[HV��
KH�KDG�QHYHU�UHDOO\�WKRXJKW�DERXW�ZKDW�ZHQW�LQWR�PDNLQJ�DOO�WKRVH
SURJUDPV�KH�XVHG���+H�MXVW�GLGQ·W�JHW�LW�

%XW�WKH�PRVW�DPD]LQJ�SDUW�RI�LW�ZDV���,�GLG���,�UHDOO\�JRW�LW�
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:KR�&DQ�3URJUDP"
,I�\RX·UH�D�GHGLFDWHG�HGXFDWRU��HDJHU�WR�KHOS�JXLGH�\RXU�VWXGHQWV
WRZDUG�WKH�FKDOOHQJHV�RI�WKH���VW�&HQWXU\…DQG�VWLOO�D�OLWWOH�DIUDLG�WR
WXUQ�RQ�WKDW�FRPSXWHU�LQ�WKH�EDFN�RI�WKH�FODVVURRP��WKH�SURJUDPPHU
LQ�WKH�WHDFKHU·V�MRXUQDO�DERYH�FRXOG�EH�\RX�

,�NQRZ��EHFDXVH�WKH�MRXUQDO�LV�PLQH��DQG��QRW�ORQJ�DJR��,�ZDV�VWLOO�D
OLWWOH�VKDN\�DERXW�FRPSXWHU�EDVLFV�P\VHOI��GHWDLOV�OLNH�´:KHUH·V�WKH
21�VZLWFK"µ��<HW�QRZ�,�FDQ�VD\�WKLV�ZLWK�FRQILGHQFH���,�DP�D
FRPSXWHU�SURJUDPPHU���7KH�IDFW�WKDW�,�VWLOO�VRPHWLPHV�JHW�ORVW�RQ�P\
ZD\�WR�WKH�7RROEDU�GRHV�QRW�FKDQJH�WKDW�DPD]LQJ�WUXWK�

$QG�WKDW·V�QRW�DOO���:LWKLQ�D�IHZ�ZHHNV�RI�VWDUWLQJ�WR�OHDUQ
)81GD0(17$/�P\VHOI��,�EURXJKW�LW�LQWR�WKH�FODVVURRP�DQG�EHFDPH�D
SURJUDPPLQJ�WHDFKHU�

:KDW�,V�3URJUDPPLQJ��$Q\ZD\"
,�FHUWDLQO\�KDG�QR�LGHD�EHIRUH�,�JRW�VWDUWHG�XVLQJ�)0���:KHQ�,�ILUVW
FDPH�RQ�DV�UHVLGHQW�WHDFKHU�DW�.DUWRIIHO6RIW��,QF���,�MXVW�WULHG�WR�SDVWH�D
FRPSUHKHQGLQJ�ORRN�RQ�P\�IDFH�DQG�QRG�SURIHVVLRQDOO\�ZKHQHYHU
RQH�RI�WKH�SURJUDPPHUV�VWDUWHG�WDONLQJ�DERXW�´PRGXODULW\µ�RU�´XE�
DVNVµ�RU�´FRGH�µ��,�UHDOO\�KDG�QR�FRQFHSW�RI�ZKDW�SURJUDPPLQJ�ZDV�
-XVW�LQ�FDVH�\RX·UH�LQ�WKH�VDPH�ERDW��OHW�PH�WHOO�\RX�ZKDW�,·YH�OHDUQHG�

,Q�D�QXWVKHOO��SURJUDPPLQJ�LV�WKH�DUW�DQG�VFLHQFH�RI�JLYLQJ
LQVWUXFWLRQV�WR�FRPSXWHUV�LQ�RUGHU�WR�DFKLHYH�KXPDQ�JRDOV�

�,Q�P\�RZQ�ILUVW�SURJUDPPLQJ�HIIRUW��IRU�H[DPSOH��,�ZDV�WU\LQJ�WR
PDNH�D�OLWWOH�DQLPDWHG�WULEXWH�WR�.HUPLW�WKH�)URJ��

(YHU\�FRPSXWHU�SURJUDP�WKDW�\RX�EX\�LQ�WKH�VWRUH�H[LVWV�EHFDXVH
VRPHRQH��VRPHZKHUH�VDW�GRZQ�DQG�W\SHG�LQ�D�ORRRRRRRQJ�OLVW�RI
LQVWUXFWLRQV�FDOOHG�FRPPDQGV��LQ�D�ODQJXDJH�WKDW�WKH�FRPSXWHU
XQGHUVWDQGV���7KLV�OLVW�LV�WKH�SURJUDP��7KH�SURJUDP�LV�OLNH�WKH�UHFLSH
IRU�HYHU\WKLQJ�\RX�VHH��KHDU��DQG�GR�ZKHQ�\RX�XVH�D�SLHFH�RI
VRIWZDUH���&ROOHFWLYHO\��DOO�RI�WKH�FRPPDQGV�WKDW�PDNH�XS�D�SDUWLFXODU
SURJUDP�DUH�FDOOHG�WKH�SURJUDP·V�FRGH�

:KDW�,V�)81GD0(17$/"
)81GD0(17$/�LV�ERWK�D�SURJUDPPLQJ�ODQJXDJH�DQG�DQ
´HQYLURQPHQWµ�LQ�ZKLFK�EHJLQQHUV�RI�DOO�DJHV�FDQ�ZULWH�DQG�UXQ
WKHLU�RZQ�FRPSXWHU�SURJUDPV�

:KHQ�\RX�ZDQW�WR�ZULWH�D�SURJUDP��\RX�VWDUW�RXW�LQ�WKH�7DVN�ZLQGRZ
ZKHUH�\RX�DFWXDOO\�ZULWH�WKH�SURJUDPV��XVLQJ�WKH�NH\ERDUG�WR�W\SH�LQ
LQVWUXFWLRQV�IRU�WKH�FRPSXWHU�WR�IROORZ���7KHQ��E\�FOLFNLQJ�WKH�3OD\
EXWWRQ�RQ�WKH�7RROEDU��\RX�FDQ�VHH�ZKDW�KDSSHQV�ZKHQ�WKH�SURJUDP
UXQV�LQ�WKH�3OD\JURXQG�DQG�&RQYHUVDWLRQ�ZLQGRZV��DV�WKH�FRPSXWHU
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FDUULHV�RXW�DOO�\RXU�LQVWUXFWLRQV���<RX�FDQ�VZLWFK�EDFN�DQG�IRUWK
EHWZHHQ�WKH�ZULWLQJ�PRGH�DQG�WKH�UXQQLQJ�PRGH�DV�RIWHQ�DV�\RX�OLNH�

:KHQ�\RX·UH�ZULWLQJ�D�SURJUDP��\RX·OO�QRWLFH�WKDW�\RX·OO�FOLFN�WKDW
3OD\�EXWWRQ�SUHWW\�IUHTXHQWO\��DV�D�ZD\�WR�JHW�D�VHQVH�RI�KRZ�\RXU
SURJUDP�LV�FRPLQJ�DORQJ���,I�\RX�OLNH�ZKDW�\RX�VHH��WKHQ�WKH
3OD\JURXQG�DQG�&RQYHUVDWLRQ�ZLQGRZV�EHFRPH�WKH�SXEOLF�IRUXP�LQ
ZKLFK�\RX�FDQ�´SXEOLVKµ�\RXU�SURJUDP�E\�VKRZLQJ�LW�RII�WR�RWKHU
SHRSOH�

:KDW�'R�)0�&RPPDQGV�/RRN�/LNH"
7KHUH�DUH�PDQ\�GLIIHUHQW�FRPSXWHU�ODQJXDJHV��DQG�HDFK�RQH�RI�WKHP
XVHV�D�GLIIHUHQW�FRGH�IRU�´FRPPXQLFDWLQJµ�ZLWK�WKH�FRPSXWHU���,Q
)81GD0(17$/��WKH�FRPPDQGV�DUH�DOO�PDGH�RI�ZRUGV��VRPHWLPHV
WZR�DQG�VRPHWLPHV�WKUHH���+HUH�DUH�VRPH�H[DPSOHV�RI
)81GD0(17$/�FRPPDQGV�

&216758&7�2%-(&7IURJ
3/$&(�2%-(&7���������
6+2:�2%-(&7

:LWK�WKHVH�WKUHH�FRPPDQGV�\RX�FDQ�WHOO�WKH�FRPSXWHU�WR�FRQVWUXFW
DQ�REMHFW�LQ�PHPRU\�RI�W\SH�´IURJ�µ�WR�SODFH�WKDW�REMHFW�DW�D
SDUWLFXODU�FRRUGLQDWH�LQ�WKH�3OD\JURXQG�ZLQGRZ��DQG�WR�PDNH�WKH
REMHFW�YLVLEOH�WR�WKH�XVHU�

6HHPV�UHDVRQDEOH�HQRXJK…

7KHUH�DUH�D�WRWDO�RI����FRPPDQGV�LQ�)81GD0(17$/��EXW�GRQ·W
SDQLF���7KH�ODQJXDJH�LV�GLYLGHG�LQWR�DERXW�D�GR]HQ�´IDPLOLHVµ�RI
UHODWHG�FRPPDQGV���,Q�PRVW�FDVHV��RQFH�\RX�ZRUN�ZLWK�RQH�FRPPDQG
LQ�D�IDPLO\��LW·V�HDV\�WR�JHW�WR�NQRZ�LWV�VLEOLQJV�DQG�FRXVLQV�

:K\�3URJUDPPLQJ"
2Q�WKH�GD\�,�ZURWH�P\�ILUVW�SURJUDP��,�UHDOL]HG�WRR�ODWH�WKDW�ZKHQ�,
FDOOHG�P\�KXVEDQG�LQ�IRU�WKH�JUDQG�SHUIRUPDQFH��DOO�KH�FRXOG�VHH
ZDV�D�OLWWOH�JUHHQ�IURJ�KRSSLQJ�DFURVV�D�ZKLWH�VSDFH���+H�KDG�QR�ZD\
RI�NQRZLQJ�ZKDW�WKDW�IURJ�PHDQW�WR�PH�

3URJUDPPLQJ�,V�3URFHVV�2ULHQWHG
7R�PH��WKDW�OLWWOH�IURJ�UHSUHVHQWHG�D�SURFHVV���7R�JHW�P\�IURJ�RXW�WKHUH
KRSSLQJ��,·G�KDG�WR�ILUVW�YLVXDOL]H�ZKDW�,�ZDQWHG�P\�ILQDO�SURJUDP�WR
GR��DQG�WKHQ�PHQWDOO\�EUHDN�LW�GRZQ�LQWR�WKH�VWHSV�,·G�QHHG�WR�WDNH�WR
FUHDWH�LW���$V�,�ZHQW�DORQJ��,�KDG�WR�PDNH�VXUH�WKDW�DOO�P\�FRPPDQGV
ZHUH�LQ�FRUUHFW�VHTXHQFH��DQG�WKDW�,·G�DFFRXQWHG�IRU�HYHU\�DVSHFW�RI
P\�SODQ�



��

,�IUHDNHG�RXW�DW�OHDVW����WLPHV��DQG�PRUH�WKDQ�RQFH�WKRXJKW�RI
WKURZLQJ�WKH�ZKROH�FRPSXWHU�RII�WKH�GHFN���$QG�\HW��LQ�ILQGLQJ�P\
ZD\�RXW�RI�YDULRXV�PHVV\�WDQJOHV��,�GLVFRYHUHG�WKDW�P\�RULJLQDO�SODQ
ZDV�UHVKDSHG�DQG�HQULFKHG�

%\�WKH�WLPH�,�ZDV�ILQDOO\�ILQLVKHG��,�ZDV�DOUHDG\�SORWWLQJ�P\�QH[W
SURJUDP�

6WUDQJH�DV�LW�PD\�VHHP�FRPLQJ�IURP�D�UHFHQWO\�UHIRUPHG
WHFKQRSKREH��,�IRXQG�WKH�ZKROH�SURFHVV�WR�EH�VRPHKRZ�IDPLOLDU�
2QO\�DIWHU�,�WKULOOHG�WR�VHH�P\�IURJJLHV�KRSSLQJ�GLG�,�UHDOL]H�ZK\�

3URJUDPPLQJ�3URPRWHV�&ULWLFDO�7KLQNLQJ�DQG�&UHDWLYLW\
$W�WKH�KHDUW�RI�WKH�SURJUDPPLQJ�SURFHVV�OLHV�VRPHWKLQJ�WKDW�,
UHFRJQL]HG�LQ�DOPRVW�DQ\�ZRUWKZKLOH�HQGHDYRU��IURP�ZULWLQJ�DQ
RUJDQL]HG�HVVD\�WR�VROYLQJ�D�PDWKHPDWLFDO�SURRI�WR�EXLOGLQJ�D
KRPHPDGH�PRGHO�RI�DQ�DLUSODQH��,W�ZDV�HYHQ�SUHVHQW�LQ�P\�HIIRUW�WR
XQGHUVWDQG�DQG�EULGJH�WKH�PLVFRPPXQLFDWLRQ�EHWZHHQ�PH�DQG�P\
KXVEDQG�

$W�WKH�KHDUW�RI�LW�DOO�LV�FULWLFDO�WKLQNLQJ�DQG�FUHDWLYLW\��$V�D�FODVVURRP
WHDFKHU��,·YH�DOZD\V�NHSW�WKRVH�WZR�ELJJLHV�IRUHPRVW�LQ�P\�PLQG�DV�,
SODQQHG�OHVVRQV�DFURVV�WKH�FXUULFXOXP����,Q�IDFW��XS�XQWLO�UHFHQWO\��,
KDG�VHOI�ULJKWHRXVO\�DOORZHG�P\VHOI�WR�SXW�RII�EULQJLQJ�WHFKQRORJ\
LQWR�WKH�FODVVURRP�LQ�WKH�QDPH�RI�FULWLFDO�WKLQNLQJ�DQG�FUHDWLYLW\�

7KH�WUXWK�ZDV��PRVW�RI�WKH�´HGXFDWLRQDOµ�VRIWZDUH�,·G�VHHQ�ZDV�HLWKHU
D�JORULILHG�YLGHR�GLVSOD\�RU�VNLOO�DQG�GULOO���,Q�DOO�FDVHV��WKH�ODEHO
´,17(5$&7,9(�µ�VHHPHG�PRUH�RI�D�PDUNHWLQJ�SOR\�WKDQ�D�WUXO\�IDLU
GHVFULSWLRQ�RI�WKH�SDFNDJHG�FRQWHQWV���:K\�VKRXOG�,�ULVN
WHFKQRSKRELF�PHOWGRZQ�LQ�WKH�FODVVURRP��,�UHDVRQHG��LI�WKH�VRIWZDUH
GRHVQ·W�RIIHU�DQ\WKLQJ�WUXO\�YDOXDEOH�WR�P\�VWXGHQWV�DQ\ZD\"

6R�PXFK�IRU�WKDW�H[FXVH�

1RZ�WKDW�,�DP�D�)81GD0(17$/�SURJUDPPHU���,·OO�EH�EULQJLQJ
SURJUDPPLQJ�LQWR�P\�FXUULFXOXP�HYHU\�FKDQFH�,�JHW���$OWKRXJK�,�GR
PDQ\�WKLQJV�DFURVV�WKH�FXUULFXOXP�WR�SURPRWH�JRRG�WKLQNLQJ�VNLOOV�LQ
P\�VWXGHQWV��,�ILQG�WKH�EHQHILWV�RI�SURJUDPPLQJ�WR�EH�WUXO\�XQLTXH�

3URJUDPPLQJ�,V�6WUXFWXUHG
2Q�WKH�RQH�KDQG��WKHUH�LV�DQ�HQKDQFHG�IHHOLQJ�RI�PHQWDO�GLVFLSOLQH
WKDW�FRPHV�IURP�ZRUNLQJ�ZLWKLQ�WKH�IRUPDO�OLPLWV�RI�D�SURJUDPPLQJ
FRGH���$QG�\RX�QHYHU�KDYH�WR�ZDLW�WR�VHH�LI�\RX�JRW�LW�ULJKW���<RX�FDQ
WHVW�UXQ�\RXU�SURJUDP�DW�DQ\�WLPH�WR�VHH�KRZ�LW·V�FRPLQJ�DORQJ�
6HHLQJ�VRPHWKLQJ�XQH[SHFWHG�FDXVHV�\RX�WR�ORRN�FORVHO\�DW�\RXU�OLVW�RI
FRPPDQGV�WR�VHH�ZKHUH�\RX�ZHQW�ZURQJ�

$V�PXFK�DV�LW�PD\�KXUW�WR�DGPLW�LW��WKH�FRPSXWHU�QHYHU�GRHV�DQ\WKLQJ
WKDW�\RX�GLGQ·W�VSHFLILFDOO\�WHOO�LW�WR�GR���,I�LW�PHVVHV�XS��WKDW�SUREDEO\
PHDQV�\RX�GLG�ILUVW���7KLV�VWULFW�VWUXFWXUH�FDQ�LQGHHG�EH�IUXVWUDWLQJ�
%XW�DV�\RX�VWDUW�WR�JUDVS�WKH�SDWWHUQV�RI�WKH�ODQJXDJH��WKLQJV�FRPH



��

RXW�WKH�ZD\�\RX·YH�SODQQHG�WKHP�PRUH�DQG�PRUH�RIWHQ���7KDW·V�DOO�WKH
UHZDUG�P\�VWXGHQWV�DQG�,�HYHU�QHHGHG�WR�NHHS�XV�FRPLQJ�EDFN�IRU
PRUH�

3URJUDPPLQJ�,V�2SHQ�(QGHG
2Q�WKH�RWKHU�KDQG���ZKHQ�LW�FRPHV�WR�ZKDW�\RX�GR�ZLWK�\RXU
SURJUDPPLQJ�VNLOOV��LW·V�DOPRVW�VDIH�WR�VD\�WKH�VN\·V�WKH�OLPLW���$V
SURJUDPPHUV�DGYDQFH��WKH\�EHFRPH�PRUH�DQG�PRUH�FRQFHUQHG�ZLWK
LVVXHV�RI�VW\OH��7KH�FKDOOHQJH�OLHV�LQ�GLVFRYHULQJ�ZD\V�WR�DFKLHYH
FRPSOH[�JRDOV�ZLWK�HIILFLHQF\�DQG�HOHJDQFH���$QLPDWLRQ��YLGHR
JDPHV��VWUDWHJ\�JDPHV��LQWHUDFWLYH�FRQYHUVDWLRQV��VLPXODWHG
FDOFXODWRUV��DQG�SLDQR�NH\ERDUGV�DUH�MXVW�D�IHZ�RI�WKH�WKLQJV�WKDW
KDYH�EHHQ�FUHDWHG�VR�IDU�ZLWK�)81GD0(17$/�

:H·UH�HDJHU�WR�ILQG�RXW�ZKDW�\RX�FDQ�DGG�WR�WKH�OLVW�

:K\�)81GD0(17$/"
1RZ�WKDW�\RX�WKLQN�DERXW�LW��\RX�PD\�KDYH�KHDUG�RI�RWKHU
SURJUDPPLQJ�ODQJXDJHV�EHVLGHV�)81GD0(17$/���%DVLF�DQG�/RJR�DUH
WZR�RI�WKH�PRVW�ZHOO�NQRZQ�SURJUDPPLQJ�ODQJXDJHV�IRU�EHJLQQHUV�
<RX�PD\�NQRZ�RI�RWKHUV���/DQJXDJHV�OLNH�3DVFDO��&��&����9LVXDO
%DVLF��DQG�-DYD�DUH�LQGXVWULDO�VWUHQJWK�ODQJXDJHV��7KH\�DUH�PRUH
HIILFLHQW�DQG�UXQ�IDVWHU�WKDQ�WKH�EHJLQQHUV·�EUHHGV���%XW�LI�\RX�PDNH�D
PLVWDNH��\RX·UH�RQ�\RXU�RZQ�DQG�WKH�FRPSXWHU�ZLOO�SUREDEO\�FUDVK�
ZKLFK�LV�QHYHU�D�JRRG�VLJQ�

6R�ZLWK�DOO�WKHVH�RWKHU�SURJUDPPLQJ�ODQJXDJHV�RXW�WKHUH��ZKDW
PDNHV�)81GD0(17$/�GLIIHUHQW"

)81GD0(17$/��LV�GHVLJQHG�VR�WKDW�\RXQJ�DQG�QRYLFH�OHDUQHUV�FDQ
FUHDWH�IXQ��LQWHUDFWLYH��JUDSKLFDO�SURJUDPV�ZLWK�OLWWOH�GLIILFXOW\���$W
WKH�VDPH�WLPH��WKH�QHZ�SURJUDPPHUV�OHDUQ�DERXW�ZKDW·V�JRLQJ�RQ
LQVLGH�WKH�FRPSXWHU�ZKHQ�WKHLU�SURJUDPV�DUH�UXQQLQJ�

7KLV�LV�WUXH�EHFDXVH��XQOLNH�PRVW�FRPSXWHU�ODQJXDJHV�IRU�\RXQJ�DQG
QRYLFH�OHDUQHUV��)81GD0(17$/�LV�QRW�EXULHG�LQ�OD\HUV�RI�DEVWUDFWLRQ�
<RX·UH�QRW�´PRYLQJ�WKH�WXUWOH�µ�RU�´JLYLQJ�LQVWUXFWLRQV�WR�WKH�URERW�µ
)81GD0(17$/·V�PHWDSKRU�IRU�SURJUDPPLQJ�D�FRPSXWHU�LV�VLPSO\
WKDW��SURJUDPPLQJ�D�FRPSXWHU����7KH�XVHU�SURJUDPV�LQ�DQ
HQYLURQPHQW�WKDW�LPLWDWHV�WKH�LQWHUQDO�EHKDYLRU�RI�D�VLPSOH�FRPSXWHU
−�RQH�QRW�YHU\�GLIIHUHQW�IURP�D�EDVLF�0DFLQWRVK�RU�3&���:KDW�LV
PRUH��WKH�)81GD0(17$/�ODQJXDJH�PRGHOV�DQ�DVVHPEO\�RU�PDFKLQH
ODQJXDJH��ZKLFK�PHDQV�WKDW�WKH�FRPPDQGV�´VSHDNµ�GLUHFWO\�WR�WKH
GLIIHUHQW�SDUWV�RI�WKH�PDFKLQH�LQYROYHG�LQ�UXQQLQJ�WKH�SURJUDP�

,I�DQ\�RU�DOO�RI�WKDW�IOHZ�ULJKW�RYHU�\RXU�KHDG��GRQ·W�ZRUU\���7KH
LPSRUWDQW�WKLQJ�WR�NQRZ�LV�WKLV��)81GD0(17$/�LV�HGXFDWLRQDO
VRIWZDUH�WKDW�LV�WUXO\�LQWHUDFWLYH��FKDOOHQJLQJ��DQG��DERYH�DOO��IXQ�
:KHWKHU�\RX·UH�D�FODVVURRP�WHDFKHU��FRPSXWHU�FDPS�FRXQVHORU�
KRPH�VFKRROLQJ�SURYLGHU��RU�FRQFHUQHG�SDUHQW��ZH�KRSH�\RX·OO�WDNH



��

WKLV�RSSRUWXQLW\�WR�GLVFRYHU�WKH�ULFK�EHQHILWV�WKDW�)81GD0(17$/�FDQ
EULQJ�WR�\RXU�OHDUQLQJ�FRPPXQLW\�

:KDWªV�LQ�7KLV�%RRN"
7KH�EXON�RI�WKLV�ERRN�FRQWDLQV�D�WXWRULDO�WKDW�LQWURGXFHV�\RX�WR�DOO�WKH
HOHPHQWV�RI�WKH�)81GD0(17$/�SURJUDPPLQJ�ODQJXDJH���,W�H[SODLQV
KRZ�WKH\�ZRUN�DQG�SURYLGHV�KDQGV�RQ�WKH�NH\ERDUG�DFWLYLWLHV��ZLWK
VWHS�E\�VWHS�LQVWUXFWLRQV�IRU�VWDUWLQJ�RXW�RQ�\RXU�RZQ�SURJUDPPLQJ
DGYHQWXUHV�

)ROORZLQJ�WKH�LQWURGXFWLRQ��WKH�PDLQ�ERG\�RI�WKH�ERRN�LV�RUJDQL]HG
LQWR�WKUHH�XQLWV�

8QLW��
*HWWLQJ�6WDUWHG���:ULWLQJ�6LPSOH�$QLPDWLRQ�3URJUDPV
,Q�WKH�ILUVW�FKDSWHU��\RX·OO�ILQG�D�WRXU�RI�WKH�)81GD0(17$/�LQWHUIDFH
HQYLURQPHQW���WKDW·V�DOO�WKH�VWXII�\RX�VHH�RQ�WKH�VFUHHQ�ZKHQ�\RX·UH
ZRUNLQJ�ZLWK�WKH�VRIWZDUH���7KHUH�DUH�VSHFLILF�LQVWUXFWLRQV�IRU�KRZ
WR�XVH�WKH�PRXVH�DQG�NH\ERDUG�WR�ZULWH�\RXU�RZQ�SURJUDPV�

�:H�DVVXPH�WKDW�\RX�DOUHDG\�KDYH�VRPH�EDVLF�FRPSXWHU�VNLOOV��XVLQJ
WKH�PRXVH��XVLQJ�PHQXV��FOLFNLQJ�DQG�GUDJJLQJ��UHVL]LQJ�DQG�PRYLQJ
ZLQGRZV�RQ�WKH�VFUHHQ���,I�\RX�VWLOO�KDYHQ·W�PDVWHUHG�WKHVH�VNLOOV�
FKHFN�RXW�WKH�LQVWUXFWLRQV�WKDW�FDPH�ZLWK�\RXU�FRPSXWHU��RU�JUDE
RQH�RI�\RXU�VWXGHQWV�DQG�EHJ�WKHP�WR�WDNH�SLW\�RQ�D�SRRU��VWUXJJOLQJ
WHFKQRVDXUXV���,W·V�IXQ�WR�OHDUQ�WKLQJV�WKDW�ZD\−GRQ·W�DVN�PH�KRZ�,
NQRZ��

7KH�VXEVHTXHQW�FKDSWHUV�LQ�WKLV�XQLW�IRFXV�RQ�WKH�EDVLF�FRPPDQGV�IRU
FRQVWUXFWLQJ�DQG�PDQLSXODWLQJ�JUDSKLFDO�REMHFWV�ZLWK
)81GD0(17$/���%\�WKH�HQG�RI�WKLV�XQLW��\RX�VKRXOG�NQRZ�KRZ�WR
PDNH�IXQ��DQLPDWHG�VHTXHQFHV�WR�HQWHUWDLQ�\RXUVHOI��DW�OHDVW���DQG
SUREDEO\�RWKHU�SHRSOH��WRR��HVSHFLDOO\�RWKHU�SURJUDPPHUV�
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8QLW��
&UHDWLQJ�,QWHUDFWLYH�3URJUDPV�DQG�6LPSOH�*DPHV
7KLV�XQLW�LQWURGXFHV�WKH�PDLQ�FRPPDQGV�DQG�VNLOOV�\RX�QHHG�WR
FUHDWH�SURJUDPV�WKDW�DUH�´LQWHUDFWLYH�µ�ZKLFK�LQ�WKLV�FDVH�PHDQV�WKDW
WKH�SHUVRQ�XVLQJ�\RXU�SURJUDPV�ZLOO�KDYH�VRPHWKLQJ�WR�GR��DV�ZHOO�DV
WR�VHH���%\�WKH�HQG�RI�WKLV�XQLW��\RX�VKRXOG�KDYH�WKH�WRROV�WR�PDNH�DQ
DOPRVW�HQGOHVV�YDULHW\�RI�VLPSOH�JDPHV�DQG�RWKHU�LQWHUDFWLYH
H[SHULHQFHV�IRU�\RXU�SURJUDP�XVHUV��ZKLFK�E\�WKLV�SRLQW�ZLOO�OLNHO\
LQFOXGH�D�ZLGH�DXGLHQFH�RI�DGRULQJ�IDQV��

8QLW��
7KLQNLQJ�/LNH�DQ�([SHUW
7KLV�XQLW�SUHVHQWV�VRPH�RI�WKH�VNLOOV�DQG�FRPPDQG�JURXSV�WKDW�FDQ
KHOS�\RX�GHVLJQ�PRUH�FRPSOH[�SURJUDPV�DQG�PDQDJH�WKHP�ZLWK
HIILFLHQF\�DQG�HOHJDQFH���:KHUH�\RX�DUH�DW�WKH�HQG�RI�WKLV�XQLW�ZLOO
GHSHQG�ODUJHO\�XSRQ�\RXU�EDFNJURXQG�ZLWK�FRPSXWHUV���)RU�VRPH�RI
\RX�LW�ZLOO�PHDQ�D�IDLUO\�QDWXUDO�WUDQVLWLRQ�LQWR�PRUH�DGYDQFHG
SURJUDPPLQJ���)RU�RWKHUV��WKLV�XQLW�VKRXOG�SURYLGH�DW�OHDVW�D�JRRG
XQGHUVWDQGLQJ�DQG�DSSUHFLDWLRQ�RI�ZKDW�JRHV�LQWR�PRUH�FRPSOH[
SURJUDPV��HYHQ�LI�\RX·UH�QRW�\HW�UHDG\�WR�LQFRUSRUDWH�WKH�VNLOOV�DQG
FRPPDQGV�LQWR�\RXU�RZQ�SURJUDPPLQJ��

)HDWXUHG�6HFWLRQV
7KURXJKRXW�WKH�WXWRULDO��\RX·OO�ILQG�YDULRXV�VSHFLDO�IHDWXUHV�WKDW�KHOS
\RX�GHYHORS�\RXU�SURJUDPPLQJ�VNLOOV�

/(7ª6�352*5$0�

7KHVH�VHFWLRQV�DSSHDU�LQ�HDFK�FKDSWHU�WR�JLYH�\RX�KDQGV�RQ�SUDFWLFH
ZLWK�QHZ�FRPPDQGV�DQG�VNLOOV���<RX�VLPSO\�FDQQRW�OHDUQ�DERXW
SURJUDPPLQJ�XQOHVV�\RX�SURJUDP�

)ROORZLQJ�WKH�/HW·V�3URJUDP�VHFWLRQV��WKHVH�7LSV�SURYLGH�H[WUD�KHOS�RU
VXJJHVWLRQV�IRU�IXUWKHU�WKRXJKW�DQG�DFWLYLWLHV�WR�KHOS�\RX�JHW�WKH�PRVW
RXW�RI�WKH�SURJUDPPLQJ�H[HUFLVHV�

� � 3 U R J U DPPLQJ � 7 L S V � D QG � 7 U L F N V
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7KHVH�VHFWLRQV�DSSHDU�DW�WKH�EHJLQQLQJV�RI�FKDSWHUV�DQG�DW�WKH�HQGV�RI
XQLWV���7KH\�OLVW�WKH�LPSRUWDQW�QHZ�FRPPDQGV�DQG�VNLOOV�FRYHUHG
WKURXJKRXW�WKH�PDQXDO��WR�KHOS�\RX�SUHYLHZ�DQG�UHYLHZ�DV�\RX�OHDUQ�

������7HDFKHUªV�-RXUQDOV�������

/LNH�WKH�RQH�DW�WKH�VWDUW�RI�WKLV�PDQXDO��WKHVH�YLJQHWWHV�DSSHDU
WKURXJKRXW�WR�LOOXVWUDWH�DQG�LQVSLUH���7KH\�FDSWXUH�UHDO�VWXGHQW
SURJUDPPHUV�DW�ZRUN�ZLWK�)81GD0(17$/�

:KDW¥V�*RLQJ�2Q�,QVLGH�WKH�&RPSXWHU"

$V�\RX�JR�WKURXJK�WKH�WXWRULDO��\RX�ZLOO�ILQG�SHULRGLF�ER[HV�EHDULQJ
WKLV�WLWOH��7KH\�ZLOO�EH�DFFRPSDQLHG�E\�DQ�LOOXVWUDWHG�PRGHO�GHSLFWLQJ
VRPH�RI�WKH�FRPSXWHU·V�LQQHU�ZRUNLQJV�

,V�WKLV�UHDOO\�ZKDW·V�LQVLGH�\RXU�FRPSXWHU""""""��2I�FRXUVH�QRW�
:KDW·V�LQVLGH�\RXU�FRPSXWHU�LV�D�ZKROH�EXQFK�RI�ZLUHV�DQG
WUDQVLVWRUV�DQG�RWKHU�FRPSXWHU�JXWV�WKDW�\RX�GRQ·W�QHHG�WR�NQRZ
DERXW���%XW�WKDW·V�RND\��EHFDXVH�\RX�GRQ·W�KDYH�WR����,W�GRHV�KHOS�WR
NQRZ�ZKDW�DOO�WKH�ZLUHV�DQG�VWXII�DUH�XS�WR�LQ�WKHUH��DQG�WKDW·V�ZKDW
WKH�PRGHO�UHSUHVHQWV�

,W·V�D�´YLUWXDOµ�FRPSXWHU�WKDW�UHSUHVHQWV�D�SDUWLFXODU�V\VWHP�IRU
SURFHVVLQJ�LQIRUPDWLRQ��DQG�\RX�FDQ�XQGHUVWDQG�WKH�V\VWHP�ZLWKRXW
NQRZLQJ�KRZ�WKH�FRPSXWHU�HQJLQHHUV�PDNH�LW�DOO�KDSSHQ�ZLWK
WUDQVLVWRUV�DQG�FKLSV�

<RX�FDQ�UHDG�WKHVH�VHFWLRQV�EHIRUH�WKH�RWKHU�SDUWV�RI�WKH�FKDSWHU��RU
DIWHU��RU�ERWK−�ZKDWHYHU�ZRUNV�EHVW�IRU�\RX���$QG�IRU�\RX
WHFKQRSKREHV�RXW�WKHUH����3OHDVH��GRQ·W�VNLS�WKHP�����8QGHUVWDQGLQJ
WKH�ZD\�WKLQJV�ZRUN�LV�WKH�NH\�WR�EHLQJ�D�JRRG�SUREOHPVROYHU�
)81GD0(17$/�LV�GHVLJQHG�VR�WKDW�WKH�DFWXDO�SURFHVV�RI�XVLQJ�LW�ZLOO
HQKDQFH�\RXU�XQGHUVWDQGLQJ�RI�KRZ�WKH�FRPSXWHU�ZRUNV��ZKLFK�RI
FRXUVH�ZLOO�EHWWHU�HQDEOH�\RX�WR�WDNH�DGYDQWDJH�RI�)0·V�IXOO�SRWHQWLDO�
ZKLFK�LQ�WXUQ�ZLOO�IXUWKHU�LQFUHDVH�\RXU�XQGHUVWDQGLQJ�RI�ZKDW·V
JRLQJ�RQ�LQVLGH�WKH�FRPSXWHU��DQG�VR�RQ��<RX·OO�VRRQ�EH�VXUSULVHG�WR
ILQG�KRZ�PXFK�\RX�UHDOO\�GR�XQGHUVWDQG���7UXVW�PH�RQ�WKLV�RQH�
$QG��PRUH�LPSRUWDQWO\��WUXVW�\RXUVHOI�

$W�WKH�HQG�RI�WKH�ERRN�DUH�WZR�DSSHQGLFHV�GHVLJQHG�VSHFLDOO\�WR
VXSSRUW�\RX�LQ�XVLQJ�)81GD0(17$/�ZLWK�\RXU�VWXGHQWV�

,Q�7KLV�&KDSWHU�8QLW�DQG�8QLW�+LJKOLJKWV
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$SSHQGL[�$���(GXFDWRUªV�*UDE%DJ
7KLV�VHFWLRQ�FRQWDLQV�IRXU�GLIIHUHQW�VHFWLRQV�ZLWK�LQIRUPDWLRQ�DQG
OHVVRQ�LGHDV�WKDW�ZLOO�KHOS�\RX�LQWHJUDWH�SURJUDPPLQJ�DQG
)81GD0(17$/�LQWR�\RXU�FODVVURRP�FXUULFXOXP�

$SSHQGL[�%���0RUH�7RROV�IRU�WKH�)81GD0(17$/
3URJUDPPHU
+HUH�\RX·OO�ILQG�D�OLVW�RI�DOO�FRPPDQGV�ZLWK�WKHLU�IXQFWLRQV��DQ
H[WHQGHG�JORVVDU\��DQG�D�TXLFN�UHIHUHQFH�RI�LQWHUIDFH�IHDWXUHV�

:KDWªV�WKH�%HVW�:D\�WR�8VH�7KLV�%RRN"

$V�DQ�,QGLYLGXDO�7XWRULDO
7KH�PDLQ�SXUSRVH�RI�WKLV�ERRN�LV�WR�KHOS�ZKRHYHU�UHDGV�LW�EHFRPH�D
)81GD0(17$/�SURJUDPPHU���$IWHU�DOO��WR�WKH�H[WHQW�WKDW
SURJUDPPLQJ�LV�DQ�DUW�DV�ZHOO�DV�D�VFLHQFH��WU\LQJ�WR�WHDFK�LW�ZLWKRXW
EHLQJ�D�SURJUDPPHU�\RXUVHOI�LV�D�OLWWOH�OLNH�JLYLQJ�SLDQR�OHVVRQV
ZLWKRXW�FRQVLGHULQJ�\RXUVHOI�D�PXVLFLDQ�

�%XW�\RX�GRQ·W�KDYH�WR�EH�D�PDVWHU�SURJUDPPHU�EHIRUH�\RX�FDQ
VXFFHVVIXOO\�EULQJ�SURJUDPPLQJ�WR�\RXU�VWXGHQWV���,�ZDVQ·W�PXFK
SDVW�P\�KRSSLQJ�IURJ�SURJUDP�ZKHQ�,�EHJDQ�WR�WHDFK
)81GD0(17$/���<HW�QRW�RQO\�ZDV�,�VXFFHVVIXO�LQ�KHOSLQJ�P\�VWXGHQWV
EHFRPH�SURJUDPPHUV��,�HYHQ�IRXQG�P\�RZQ�OHDUQLQJ�DQG�LQWHUHVW�LQ
WKH�SURFHVV�LQFUHDVHG�GUDPDWLFDOO\�RQFH�,�ZDV�ZRUNLQJ�ZLWKLQ�D
FRPPXQLW\�RI�RWKHU�QHZ�SURJUDPPHUV���,�GLGQ·W�KDYH�WR�EH�DQ�H[SHUW�
EHLQJ�D�SURIHVVLRQDO�OHDUQHU�ZDV�HQRXJK��

$V�D�7HDFKLQJ�5HVRXUFH
,Q�DGGLWLRQ�WR�SURYLGLQJ�\RX�ZLWK�DQ�LQGLYLGXDO�WXWRULDO��WKLV�ERRN�LV
DOVR�LQWHQGHG�WR�VHUYH�DV�D�WHDFKHU·V�PDQXDO��%H\RQG�LQFOXGLQJ�WKH
UHVRXUFHV�LQ�WKH�ODVW�VHFWLRQ��ZH�KDYH�WULHG�RXU�EHVW�WR�VWUXFWXUH�WKH
WXWRULDO�VR�WKDW�LW�FRXOG�IRUP�WKH�IRXQGDWLRQ�IRU�GDLO\�OHVVRQ�SODQQLQJ�
�<RX�PD\�HYHQ�GHFLGH�WR�XVH�SRUWLRQV�RI�WKH�ERRN�DV�VWXGHQW�WH[W�LI
\RX�IHHO�LW·V�DSSURSULDWH���2I�FRXUVH�LW�ZLOO�EH�XS�WR�\RX�WR�GHWHUPLQH
WKH�SDUWLFXODUV�RI�\RXU�)0�FXUULFXOXP�DFFRUGLQJ�WR�WKH�QHHGV�RI�\RXU
VWXGHQWV�DQG�WKH�UHTXLUHPHQWV�RI�\RXU�VHWWLQJ���%XW

6R��QRZ�\RX�KDYH�DOO�\RX�QHHG�WR�JHW�VWDUWHG���,W·V�WLPH�WR�JHW�KRSSLQJ�
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�81,7��
�*(77,1*�67$57('�
�:ULWLQJ�6LPSOH�$QLPDWLRQ�3URJUDPV

&+$37(5�����([SORULQJ�WKH�7HUULWRU\�DQG�*LYLQJ�&RPPDQGV

&+$37(5�����0RYLQJ�DQG�&KDQJLQJ�2EMHFWV

&+$37(5�����&RQVWUXFWLQJ�2EMHFWV…

&+$37(5�����8VLQJ�%R[HV�WR�.HHS�0RUH�7KDQ�2QH�)URJ�+RSSLQJ

&+$37(5�����8VLQJ�/RRSV�WR�5HSHDW�<RXUVHOI�ZLWK�6W\OH

&+$37(5�����$�)HZ�2WKHU�*RRGLHV
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:H�DOO�NQRZ�WKDW�WKHUH�DUH�FRXQWOHVV�NLQGV�RI�SURJUDPV�WKDW�GR�PLOOLRQV�RI
GLIIHUHQW�NLQGV�RI�WKLQJV��EXW�OHW·V�IDFH�LW��ZKDW�PRVW�SHRSOH��HVSHFLDOO\�\RXQJ
SHRSOH��ZDQW�WR�NQRZ�ULJKW�RII�LV�KRZ�WR�PDNH�DQLPDWLRQ�

,Q�FKDSWHU���\RX·OO�WDNH�DQ�LQWHUIDFH�WRXU��VHH�D�GHPR�SURJUDP��DQG�OHDUQ
WKH�LQWURGXFWRU\�VNLOOV�\RX·OO�QHHG�WR�ZULWH�\RXU�RZQ�SURJUDPV�

,Q�FKDSWHU���\RX·OO�OHDUQ�FRPPDQGV�IRU�PRYLQJ�DQG�FKDQJLQJ�REMHFWV�WKDW
DUH�DOUHDG\�FRQVWUXFWHG�DQG�YLVLEOH�RQ�WKH�VFUHHQ�

,Q�FKDSWHU���\RX·OO�OHDUQ�FRPPDQGV�IRU�FRQVWUXFWLQJ�\RXU�RZQ�REMHFWV
DFFRUGLQJ�WR�D�SDUWLFXODU�REMHFW�GHVLJQ��DQG�IRU�PDNLQJ�VXUH�WKRVH�REMHFWV
DUH�SURSHUO\�SODFHG�DQG�YLVLEOH�WR�\RXU�XVHUV�

,Q�FKDSWHU���\RX·OO�OHDUQ�KRZ�WR�VWRUH�REMHFWV�LQ�PHPRU\�VR�\RX�FDQ�XVH
WKHP�DJDLQ�DQG�PDQLSXODWH�WKHP�VLPXOWDQHRXVO\�ZLWK�RWKHU�REMHFWV�

,Q�FKDSWHU���\RX·OO�OHDUQ�FRPPDQGV�WKDW�WHOO�WKH�FRPSXWHU�WR�UHSHDW�SRUWLRQV
RI�WKH�SURJUDP��VR�\RX�GRQ·W�KDYH�WR�ZULWH�WKH�VDPH�FRPPDQGV�RYHU�DQG
RYHU�

,Q�FKDSWHU���\RX·OO�OHDUQ�VHYHUDO�FRPPDQGV�WKDW�ZLOO�JLYH�\RX�PRUH�FUHDWLYH
RSWLRQV�DQG�FRQWURO�LQ�ZULWLQJ�\RXU�DQLPDWLRQ�SURJUDPV�

,Q�FKDSWHU���\RX·OO�OHDUQ�KRZ�WR�LPSRUW�\RXU�RZQ�VRXQGV�DQG�JUDSKLFV�WR
XVH�LQ�WKH�)81GD0(17$/�SURJUDPPLQJ�HQYLURQPHQW�

,Q�FKDSWHU���\RX·OO�OHDUQ�KRZ�WR�XVH�\RXU�FXVWRPL]HG�JUDSKLFV�WR�GHVLJQ
\RXU�RZQ�EOXHSULQWV�IRU�REMHFWV�WKDW�GR�WULFNV�ZKHQ�\RX�FOLFN�RQ�WKHP�

0DNLQJ�DQLPDWLRQ�SURJUDPV�LV�D�JUHDW��IXQ�ZD\�WR�VWDUW�OHDUQLQJ�DERXW
SURJUDPPLQJ���%XW�DV�\RX�JR�WKURXJK�WKH�PDQXDO�SOHDVH�UHPHPEHU�WKDW
DOWKRXJK�ZH�PD\�EH�XVLQJ�RQH�SDUWLFXODU�W\SH�RI�SURJUDP�IRU�D�JLYHQ�OHVVRQ�
WKH�FRPPDQGV�DQG�VNLOOV�\RX�DUH�OHDUQLQJ�FRXOG�EH�XVHG�LQ�DQ\�QXPEHU�RI
NLQGV�RI�SURJUDPV��IURP�DQLPDWHG�ERRN�UHSRUWV�WR�FKHFNHUERDUGV��IURP
ZRUG�JDPHV�WR�MXNHER[HV���6R�NHHS�DQ�RSHQ�PLQG��DQG�LPDJLQH�DOO�WKH�WKLQJV
\RX�FRXOG�PDNH�DQG�GR�ZLWK�WKH�SRZHU�WRROV�\RX·UH�DERXW�WR�DFTXLUH�
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&+$37(5��
([SORULQJ�WKH�7HUULWRU\�DQG�*LYLQJ�&RPPDQGV�
$�*XLGHG�7RXU�RI�WKH�)81GD0(17$/�3URJUDPPLQJ�(QYLURQPHQ

,QVWDOOLQJ�WKH�3URJUDP ��
/HWªV�/HDUQ�WKH�,QWHUIDFH�)XQGDPHQWDOV ��
/DXQFKLQJ�)0�DQG�2SHQLQJ�([LVWLQJ�3URJUDPV ��
5XQQLQJ�)0�3URJUDPV ��
(QWHULQJ�&RPPDQGV ��
(GLWLQJ�([LVWLQJ�&RGH ��
/HWªV�([SORUH�D�/LWWOH�)XUWKHU ��
8VLQJ�WKH�:LQGRZ�0HQX ��
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�������7HDFKHUªV�-RXUQDO�������
,W�ZDV�WKH�ILUVW�WLPH�,·G�HYHU�WULHG�WR�ZULWH�D�SURJUDP�ZLWK�)81GD0(17$/�
DQG�,�IHOW�OLNH�,�KDG�JRWWHQ�RQ�WKH�ZURQJ�VXEZD\�WUDLQ��ZLWKRXW�HYHQ
NQRZLQJ�ZKHUH�,�ZDV�VXSSRVHG�WR�JR�LQ�WKH�ILUVW�SODFH�

´+HOS�µ�,�FULHG�WR�QR�RQH�LQ�SDUWLFXODU���6DUDK��D�NLQGO\�SURJUDPPHU
ZRUNLQJ�QHDUE\��WRRN�SLW\�RQ�PH�DQG�FDPH�RYHU�WR�VHH�ZKDW�WKH�SUREOHP
ZDV�

´,W�VD\V�,·P�VXSSRVHG�WR�GR�VRPHWKLQJ�LQ�WKH�3URJUDP�ZLQGRZ�µ�,�ZKLQHG�
´%XW�,·P�,1�WKH�3URJUDP�ZLQGRZ��DQG�,�FDQ·W�ILQG�WKH�EXWWRQV�,·P�VXSSRVHG
WR�XVH�µ

´$FWXDOO\�µ�VDLG�6DUDK��´\RX·UH�LQ�WKH�7DVN�ZLQGRZ���7KH�3URJUDP�ZLQGRZ�LV
VRPHWKLQJ�GLIIHUHQW���,W·V�KLGGHQ�ULJKW�QRZ�µ

´+LGGHQ"��+,''(1"��+RZ·P�,�VXSSRVHG�WR�ILQG�LW�LI�LW·V�KLGGHQ"µ�,�VDLG�

´8VH�WKH�7RROEDUµ�VDLG�6DUDK�ZLWK�WKH�SDWLHQFH�RI�D�6DLQW�

´:KHUH·V�WKH…2K���7KHUH�LW�LV�µ�,�VDLG��ILQGLQJ�WKH�7RROEDU���´1RZ�ZKDW"µ
´3XOO�GRZQ�WKH�ZLQGRZV�PHQX�µ�6DUDK�FRDFKHG�

´2ND\…22236���:KDW�GLG�,�GR�QRZ"µ�,�KRZOHG��ZDWFKLQJ�WKH�ZLQGRZV�RQ
WKH�VFUHHQ�VKXIIOH�E\�UDSLGO\�DQG�VWRS�DW�D�EODQN�ZKLWH�ZLQGRZ�ZLWK�D�IURJ
LQ�WKH�PLGGOH�

´<RX�DFFLGHQWDOO\�FOLFNHG�WKH�3OD\�EXWWRQ���7KDW·V�RND\���<RX�FDQ�VWLOO�VHH�WKH
7RROEDU��VR�XVH�WKH�:LQGRZV�PHQX�IURP�KHUH�µ

,�JLQJHUO\�PRYHG�WKH�PRXVH�RYHU�WKH�7RROEDU�DQG�SXOOHG�GRZQ�WKH�:LQGRZV
PHQX���:LWK�WKH�FDUH�RI�D�SDVVHQJHU�WUDYHOLQJ�LQ�D�IRUHLJQ�ODQG��,�FKRVH
´3URJUDP�ZLQGRZµ�IURP�WKH�OLVW��KHOG�P\�EUHDWK��DQG�OHW�JR�RI�WKH�PRXVH�
´7KHUH�\D�JR�µ�VDLG�6DUDK��DV�WKH�HOXVLYH�3URJUDP�ZLQGRZ�SRSSHG�XS�RQ�WKH
VFUHHQ�

´$+$�µ�,�VDLG��DV�LI�,·G�MXVW�DSSUHKHQGHG�D�VFRXQGUHO���6DUDK�EDUHO\
VXSSUHVVHG�D�OLWWOH�VPLOH�DQG�KHDGHG�EDFN�WR�KHU�GHVN�

´'RQ·W�ZRUU\�µ�VKH�VDLG���´6RRQ�\RX·OO�NQRZ�\RXU�ZD\�DURXQG
)81GD0(17$/�OLNH�\RX�NQRZ�\RXU�ZD\�DURXQG�\RXU�RZQ�EDFN�\DUG�
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,QVWDOOLQJ�WKH�3URJUDP
7R�EHJLQ�ZRUNLQJ�ZLWK�)81GD0(17$/��\RX�PXVW�KDYH�WKH�)0
VRIWZDUH�LQVWDOOHG�RQ�\RXU�FRPSXWHU�

:LQGRZV���
�1RWH���'XULQJ�WKH�VHWXS��WKH�LQVWDOOHU�SURJUDP�ZLOO�DVN�\RX�WR�PDNH
VXUH�DOO�RWKHU�DSSOLFDWLRQV�DUH�FORVHG���1RZ·V�D�JRRG�WLPH�WR�PDNH
VXUH�\RX�DUHQ·W�UXQQLQJ�DQ\�RWKHU�SURJUDPV�RQ�\RXU�FRPSXWHU�ZKLOH
\RX·UH�WU\LQJ�WR�LQVWDOO�)81GD0(17$/��

��� ,QVHUW�WKH�GLVN�ODEHOHG�)81GD0(17$/�'LVN����LQWR�\RXU�3&�
�
��� ,Q�WKH�6WDUW�PHQX��VHOHFW�5XQ�
�
��� ,Q�WKH�ILHOG�ODEHOHG�2SHQ�W\SH��D�?VHWXS
�
��� )ROORZ�WKH�RQ�VFUHHQ�LQVWUXFWLRQV�

:LQGRZV���[
�1RWH���'XULQJ�WKH�VHW�XS��WKH�LQVWDOOHU�SURJUDP�ZLOO�DVN�\RX�WR�PDNH
VXUH�DOO�RWKHU�DSSOLFDWLRQV�DUH�FORVHG���1RZ·V�D�JRRG�WLPH�WR�PDNH
VXUH�\RX�DUHQ·W�UXQQLQJ�DQ\�RWKHU�SURJUDPV�RQ�\RXU�FRPSXWHU�ZKLOH
\RX·UH�WU\LQJ�WR�LQVWDOO�)81GD0(17$/��

��� ,QVHUW�WKH�GLVN�ODEHOHG�)81GD0(17$/�'LVN���LQWR�\RXU�3&�
�
��� ,Q�WKH�3URJUDP�0DQDJHU��XQGHU�WKH�)LOH�PHQX��VHOHFW�WKH�RSWLRQ

5XQ�
�
��� 7\SH���D�?VHWXS
�
��� )ROORZ�WKH�RQ�VFUHHQ�LQVWUXFWLRQV�
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/HWªV�/HDUQ�WKH�,QWHUIDFH�)XQGDPHQWDOV
2QFH�\RX�KDYH�LQVWDOOHG�WKH�VRIWZDUH�RQ�\RXU�FRPSXWHU��\RX�DUH
UHDG\�WR�EHJLQ�H[SORULQJ�WKH�)0�SURJUDPPLQJ�HQYLURQPHQW�
2SHQLQJ�SURJUDPV��UXQQLQJ�SURJUDPV��HQWHULQJ�FRPPDQGV�DQG
HGLWLQJ�H[LVWLQJ�SURJUDP�FRGH�DUH�WKH�SULPDU\�VNLOOV�\RX�QHHG�WR�JHW
VWDUWHG�SURJUDPPLQJ�ZLWK�)81GD0(17$/�

/DXQFKLQJ�)0�DQG�2SHQLQJ�([LVWLQJ�3URJUDPV
��� /DXQFK�)81GD0(17$/���)RU�ZLQGRZV���[��GR�WKLV�E\�GRXEOH�

FOLFNLQJ�RQ�WKH�)81GD0(17$/�([HFXWDEOH�LFRQ�LQ�\RXU�3URJUDP
0DQDJHU�

)LJ�������)81GD0(17$/�([HFXWDEOH�LFRQ

)RU�:LQGRZV�����FOLFN�WKH�6WDUW�EXWWRQ�DQG�PRYH�WKH�PRXVH�RYHU
3URJUDPV���$�VXEPHQX�ZLOO�SRS�XS���0RYH�WKH�PRXVH�RYHU�WKH
)81GD0(17$/�����LFRQ��DQG�DQRWKHU�VXEPHQX�ZLOO�DSSHDU�
)LQDOO\��FOLFN�RQ�WKH�)81GD0(17$/�����LFRQ�WKDW�SRSV�XS�

)LJ�����D��:LQGRZV�·���6WDUW�PHQX

7KLV�ZLOO�EULQJ�\RX�WR�WKH�)81GD0(17$/�:HOFRPH�ZLQGRZ�
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)LJ�������)81GD0(17$/�:HOFRPH�ZLQGRZ�

7KH�:HOFRPH�ZLQGRZ�JLYHV�\RX�WKUHH�FKRLFHV���<RX�FDQ�FUHDWH
QHZ�SURJUDPV��RSHQ�H[LVWLQJ�SURJUDPV��RU�TXLW�)81GD0(17$/�

����2SHQ�([LVWLQJ�3URJUDPV���'R�WKLV�E\�FOLFNLQJ�RQFH�RQ�WKH�2SHQ
([LVWLQJ�3URJUDPV�EXWWRQ���7KLV�ZLOO�EULQJ�\RX�WR�WKH�2SHQ
3URJUDP�GLUHFWRULHV�ZLQGRZ�

)LJ�������2SHQ�3URJUDP�ZLQGRZ

����6WDUWLQJ�IURP�F�?��RSHQ�WKH�IROGHU�PDUNHG�)81'$0���,W�PD\
DOUHDG\�EH�RSHQ��EXW�LW·V�EHVW�WR�EH�UHDG\�WR�VWDUW�´IURP�WKH�WRSµ
ZKHQ�\RX�VHW�RXW�WR�QDYLJDWH�WKURXJK�GLUHFWRULHV���,I�LW·V�QRW�RSHQ�
GRXEOH�FOLFN�RQ�WKH�ZRUG�)81'$0�ZKLFK�DSSHDUV�QH[W�WR�WKH
OLWWOH�IROGHU�LFRQ�LQ�WKH�OLVW�RI�WKLQJV�LQ�F�?�

����2SHQ�WKH�IROGHU�PDUNHG�0DQXDO���'R�WKLV�E\�GRXEOH�FOLFNLQJ�RQ
LW�LQ�WKH�GLUHFWRULHV�OLVW�



��

����2SHQ�WKH�IROGHU�PDUNHG�3UDFWLFH���'RXEOH�FOLFN�DJDLQ�

����2SHQ�WKH�IROGHU�PDUNHG�'HPR�����$QRWKHU�GRXEOH�FOLFN���7KH�ILOH
QDPH�´'HPR��IPSµ�ZLOO�QRZ�DSSHDU�LQ�WKH�ILOHV�OLVW�RQ�WKH�OHIW�
�7KH�´�IPSµ�VWDQGV�IRU�)81GD0(17$/�SURJUDP�

)LJ�������'HPR��IPS�LQ�ILOH�OLVW��UHDG\�WR�RSHQ

����2SHQ�WKLV�SURJUDP���'R�WKLV�RQH�RI�WZR�ZD\V�����FOLFN�RQFH�RQ�WKH
ILOH�QDPH��'HPR��IPS�LQ�WKH�ILOHV�OLVW��DQG�WKHQ�FOLFN�WKH�2.
EXWWRQ�RQ�WKH�XSSHU�ULJKW�VLGH�RI�WKH�ZLQGRZ�RU����GRXEOH�FOLFN
RQ�WKH�ILOH�QDPH�'HPR��IPS�LQ�WKH�ILOHV�OLVW�

����'RQ·W�WU\�WKLV�QRZ��EXW…WR�FORVH�RQH�)81GD0(17$/�SURJUDP
DQG�RSHQ�DQRWKHU�ZLWKRXW�TXLWWLQJ�)0��XVH�WKH�)LOH�PHQX�RQ�WKH
7RROEDU�DQG�VHOHFW�&ORVH�3URJUDP��7KLV�ZLOO�EULQJ�\RX�EDFN�WR�WKH
:HOFRPH�ZLQGRZ��IURP�ZKLFK�SRLQW�\RX�FDQ�EHJLQ�DJDLQ�E\
FOLFNLQJ�RQ�WKH�2SHQ�([LVWLQJ�3URJUDPV�EXWWRQ���)RU�QRZ��WKRXJK�
VWD\�LQ�'HPR��IPS���*RRGQHVV�NQRZV�ZH�ZRUNHG�KDUG�HQRXJK�WR
JHW�KHUH���OHW·V�VWD\�DZKLOH�

<RX�VKRXOG�QRZ�EH�ORRNLQJ�DW�WKH�PDLQ�7DVN�ZLQGRZ�IRU
'HPR��IPS�
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)LJ�������0DLQ�7DVN�ZLQGRZ�IRU�'HPR��IPS

7KLV�LV�WKH�SODFH�ZKHUH�WKH�FRPPDQGV�DUH�HQWHUHG�WR�PDNH�D
SURJUDP���%HFDXVH�\RX�KDYH�FKRVHQ�WR�RSHQ�DQ�H[LVWLQJ�SURJUDP��\RX
VKRXOG�VHH�VRPH�WH[W�LQ�WKH�,QVWUXFWLRQ�OLVW���7KRVH�DUH�WKH
)81GD0(17$/�FRPPDQGV�WKDW�DUH�UHVSRQVLEOH�IRU�PDNLQJ�WKH
SURJUDP�UXQ�WKH�ZD\�LW�GRHV����1RWH�WKDW�LI��EDFN�DW�WKH�:HOFRPH
ZLQGRZ�\RX�KDG�FKRVHQ�&UHDWH�D�1HZ�3URJUDP��\RX·G�VHH�WKH�VDPH
7DVN�ZLQGRZ��EXW�WKH�,QVWUXFWLRQ�OLVW�ZRXOG�EH�EODQN���,W�ZRXOG�EH�XS
WR�\RX�WR�ILOO�LQ�DOO�WKH�FRPPDQGV�WR�PDNH�WKH�SURJUDP��

<RX·OO�JHW�D�FKDQFH�WR�UXQ�WKLV�SURJUDP�LQ�MXVW�D�PLQXWH���,Q�RWKHU
ZRUGV��\RX·OO�JHW�D�FKDQFH�WR�VHH�DQG�KHDU�DQG�LQWHUDFW�ZLWK
HYHU\WKLQJ�WKDW�KDSSHQV�ZKHQ�WKH�FRPSXWHU�IROORZV�DOO�WKH
LQVWUXFWLRQV�LQ�WKH�FRPPDQGV�OLVW���%XW�EHIRUH�\RX�GR��WDNH�D�PLQXWH
WR�ORRN�DW�WKH�FRPPDQGV��FROOHFWLYHO\�FDOOHG�´WKH�FRGHµ��IRU�WKLV
SURJUDP…6WRS�DQG�SUHGLFW�

• :KDW��LI�DQ\WKLQJ��GR�\RX�WKLQN�\RX�PLJKW�VHH�ZKHQ�WKLV�SURJUDP
LV�UXQ"
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• :KDW��LI�DQ\WKLQJ��GR�\RX�WKLQN�\RX�PLJKW�KHDU�ZKHQ�WKLV
SURJUDP�LV�UXQ"

• :KDW�RWKHU�WKLQJV�PLJKW�KDSSHQ�ZKHQ�WKLV�SURJUDP�LV�UXQ"

7DNH�D�PLQXWH�WR�UHFRUG��\RXU�SUHGLFWLRQV�LQ�D�FRXSOH�RI�VHQWHQFHV��RU
HYHQ�PDNH�D�TXLFN�VNHWFK�

�7KLV�LV�QRW�D�TXL]���´,�KDYHQ·W�WKH�IRJJLHVW�LGHD�µ�LV�D�SHUIHFWO\
DFFHSWDEOH�SUHGLFWLRQ�DW�WKLV�SRLQW�LQ�\RXU�SURJUDPPLQJ�FDUHHU…EXW
,�EHW�LI�\RX�JLYH�\RXUVHOI�D�PLQXWH�WR�H[DPLQH�WKH�LQVWUXFWLRQV�LQ�WKH
,QVWUXFWLRQV�OLVW��\RX�ZLOO�ILQG�WKDW�\RX�GR��LQGHHG��KDYH�DW�OHDVW�D�QLFH
OLWWOH�IRJJ\�LGHD�DERXW�ZKDW�\RX·UH�DERXW�WR�VHH��

5XQQLQJ�)81GD0(17$/�3URJUDPV
��� )LQG��WKH�7RROEDU���,W�ORRNV�OLNH�WKLV�
�

�
)LJ�������)81GD0(17$/�7RROEDU

�
� ,W�VKRXOG�EH�QHDU�WKH�WRS�RI�\RXU�VFUHHQ���6LQFH�LW·V�WKH�FHQWUDO

FRQWURO�SDQHO�IRU�)81GD0(17$/��WKH�7RROEDU�ZLOO�DOZD\V�VWD\
´RQ�WRS�RI�WKH�SLOHµ�RI�DOO�WKH�ZLQGRZV�RQ�\RXU�FRPSXWHU�GHVNWRS�
7KDW�PHDQV�LW�ZLOO�DOZD\V�EH�YLVLEOH���%XW�LW·V�D�GUDJJDEOH�ZLQGRZ�
VR�\RX�FDQ�PRYH�LW�DQ\ZKHUH�\RX�FKRRVH�

�
��� &OLFN�RQFH�RQ�WKH�3OD\�EXWWRQ���$IWHU�D�OLWWOH�PRUH�VKXIIOLQJ�RI

ZLQGRZV��WKH�SURJUDP�ZLOO�EHJLQ�WR�UXQ����<RX�PD\�ZDQW�WR�GUDJ
WKH�7RROEDU�RXW�RI�WKH�ZD\�LQ�RUGHU�WR�VHH�DOO�WKH�DFWLRQ��

�
��� :DWFK�DQG�SOD\�ZLWK�WKH�SURJUDP���5DSXQ]HO�DQG�KHU�SULQFH�DUH

IRLOLQJ�WKH�:LWFK��DQG�LW·V�DOO�KDSSHQLQJ�LQ�WKH�3OD\JURXQG
ZLQGRZ���5HDG�DQG�IROORZ�WKH�LQVWUXFWLRQV�WKDW�DUH�GLVSOD\HG�LQ
WKH�&RQYHUVDWLRQ�ZLQGRZ���:KHQ�\RX�UDQ�WKH�SURJUDP��WKHUH
ZHUH�WKLQJV�JRLQJ�RQ�LQ�WZR�GLIIHUHQW�SODFHV���7KH�3OD\JURXQG
ZLQGRZ��ZKLFK�GLVSOD\V�WKH�DQLPDWLRQ��LV�ZKHUH�PRVW�RI�WKH�IXQ
LV���7KH�&RQYHUVDWLRQ�ZLQGRZ�GLVSOD\V�WH[W�DQG�UHFHLYHV�NH\ERDUG
LQSXW�VR�WKDW�WKH�SURJUDP�DQG�WKH�XVHU�FDQ�H[FKDQJH
LQVWUXFWLRQV��LQVXOWV��RU�SOHDVDQWULHV��DV�WKH�SURJUDPPHU�VHHV�ILW�
7R�VWRS�WKH�SURJUDP��FOLFN�RQ�WKH�ZLWFK��RU�RQ�WKH�6WRS�EXWWRQ�RQ
WKH�7RROEDU�

�
��� 5HWXUQ�WR�WKH�PDLQ�7DVN�ZLQGRZ���'R�WKLV�E\�SXOOLQJ�GRZQ�WKH

:LQGRZ�PHQX�RQ�WKH�7RROEDU�DQG�GUDJJLQJ�WKH�PRXVH�WR�VHOHFW
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WKH�ODVW�LWHP�LQ�WKH�OLVW��0DLQ���<RX�VKRXOG�QRZ�VHH�WKH�PDLQ�7DVN
ZLQGRZ�IRU�WKLV�SURJUDP�

(QWHULQJ�&RPPDQGV
��� �)LQG�WKH�HQG�RI�WKH�,QVWUXFWLRQ�OLVW�����'R�WKLV�E\�XVLQJ�WKH�VFUROO

EDU�WR�WKH�ULJKW�RI�WKH�,QVWUXFWLRQ�OLVW�LQ�WKH�7DVN�ZLQGRZ���/RRN
IRU�WKH�FRPPDQG�(;,7�352*5$0

�
��� *HW�UHDG\�WR�HQWHU�DQ�LQVWUXFWLRQ���&OLFN�RQ�WKH�OLVW��LQ�WKH�VSDFH

DERYH�WKH�VHFRQG�WR�ODVW�FRPPDQG��6/((3�0$,1���7KH�EOXH
KLJKOLJKW�LQGLFDWHV�DQ�RSHQ�VSDFH��UHDG\�WR�UHFHLYH�D�FRPPDQG�

)LJ�������+LJKOLJKWHG�´RSHQµ�OLQH�LQ�,QVWUXFWLRQ�OLVW

1RWLFH�WKDW�WKH�WZR�LQVWUXFWLRQV�DERYH�\RXU�HPSW\�OLQH�WHOO�WKH
FRPSXWHU�WR�FRQVWUXFW�DQ�REMHFW�RI�W\SH�´KDLU�µ�DQG�WR�SODFH�LW�RQ
WKH�3OD\JURXQG���6R�IDU��WKRXJK��LW·V�LQYLVLEOH�

����7HOO�WKH�FRPSXWHU�WR�VKRZ�WKLV�REMHFW���$OWKRXJK�ZH·YH�PDGH�D
VSDFH�LQ�WKH�,QVWUXFWLRQ�OLVW��WKLV�LV�QRW�ZKHUH�ZH�DFWXDOO\�HQWHU
WKH�FRPPDQG���$ERYH�WKH�,QVWUXFWLRQ�OLVW��WKHUH�DUH�WKUHH�UDGLR
EXWWRQV�PDUNHG�&RPPHQW��,QVWUXFWLRQ��DQG�0DUNHU��ZKLFK�DOORZ
\RX�WR�VHOHFW�\RXU�FRGH�W\SH���&OLFN�RQ�WKH�,QVWUXFWLRQ�UDGLR
EXWWRQ�VR�WKH�FRPSXWHU�NQRZV�ZKDW�NLQG�RI�LQIRUPDWLRQ�\RX·UH
DERXW�WR�JLYH��1RZ�PRYH�\RXU�FXUVRU�XS�WR�WKH�WH[W�HQWU\�ILHOG
DERYH�DQG�VHOHFW�WKH�FRPPDQG�6+2:�2%-(&7�LQ�RQH�RI�WZR
ZD\V�����EHJLQ�W\SLQJ�LW�LQWR�WKH�WH[W�HQWU\�ILHOG�RU���VFUROO
WKURXJK�WKH�$OO�&RPPDQGV�OLVW�DERYH�WKH�WH[W�HQWU\�ILHOG��DQG



��

FOLFN�RQ�WKH�FRPPDQG�\RX�ZLVK�WR�XVH���,W�ZLOO�WKHQ�DSSHDU�LQ�WKH
WH[W�HQWU\�ILHOG�

����&RQILUP�\RXU�FRPPDQG�FKRLFH���2QFH�\RX�VHH�WKH�FRPPDQG
6+2:�2%-(&7�LQ�WKH�WH[W�HQWU\�ILHOG��FOLFN�RQ�WKH�8VH�EXWWRQ�WR
WKH�ULJKW��DQG�WKH�FRPPDQG�ZLOO�DSSHDU�LQ�WKH�KLJKOLJKWHG�VSDFH
LQ�\RXU�,QVWUXFWLRQ�OLVW���<RX�FDQ�DFKLHYH�WKH�VDPH�WKLQJ�E\
GRXEOH�FOLFNLQJ�RQ�WKH�FRPPDQG�ZKHUH�LW�DSSHDUV�LQ�WKH
VFUROOLQJ�$OO�&RPPDQGV�OLVW�RU�E\�SUHVVLQJ�WKH�(QWHU�NH\�RQ�\RXU
NH\ERDUG�

����5XQ�WKH�SURJUDP�WR�VHH�KRZ�LW·V�FKDQJHG�ZLWK�WKH�LQFOXVLRQ�RI
\RXU�QHZ�QVWUXFWLRQ���&OLFN�RQ�WKH�3OD\�EXWWRQ�RQ�WKH�7RROEDU�WR
GR�WKLV����1RZ�WKDW·V��5DSXQ]HO����:KHQ�\RX·UH�UHDG\��FOLFN�RQ�WKH
6WRS�EXWWRQ�RQ�WKH�7RROEDU���1RZ�XVH�WKH�:LQGRZ�PHQX�RQ�WKH
7RROEDU��DQG�VHOHFW�0DLQ�WR�UHWXUQ�WR�WKH�DLQ�7DVN�ZLQGRZ�VR�ZH
FDQ�HGLW�WKH�FRGH�IRU�WKLV�SURJUDP�

(GLWLQJ�([LVWLQJ�&RGH
0DQ\�WLPHV��ZKHQ�\RX�ZDQW�WR�DGG�D�QHZ�LQVWUXFWLRQ��DV�ZH�MXVW�GLG
LQ�WKH�DERYH�H[HUFLVH��WKHUH�LVQ·W�DQ�HPSW\�VSDFH�LQ�WKH�,QVWUXFWLRQ�OLVW
ZDLWLQJ�FRQYHQLHQWO\�ZKHUH�ZH�QHHG�LW���,QVWHDG��ZH�QHHG�WR�LQVHUW�D
EODQN�OLQH�EHWZHHQ�WZR�DGMDFHQW�LQVWUXFWLRQV���-XVW�DV�RIWHQ��ZH
GLVFRYHU�WKDW�D�SDUWLFXODU�LQVWUXFWLRQ�LQ�WKH�OLVW�QHHGV�WR�EH�GHOHWHG
DOWRJHWKHU���:H·OO�OHDUQ�KRZ�WR�LQVHUW�DQG�GHOHWH�OLQHV�LQ�WKH
,QVWUXFWLRQ�OLVW�QRZ�
�
��� ,QVHUW�D�EODQN�OLQH�LQ�WKH�OLVW���0RYH�WKH�FXUVRU�RYHU�WKH�ODVW

FRPPDQG�LQ�WKH�,QVWUXFWLRQ�OLVW��(;,7�352*5$0���&OLFN�RQ�LW���,W
VKRXOG�QRZ�EH�KLJKOLJKWHG�LQ�EOXH����3OHDVH�QRWH�WKDW�ZKHQ�\RX
ZDQW�WR�KLJKOLJKW�D�OLQH�FXUUHQWO\�RFFXSLHG�E\�DQ�LQVWUXFWLRQ�
FOLFN�LQ�WKH�PLGGOH�RI�WKH�OLQH��DQG�QRW�RQ�WKH�OLWWOH�RSHQ�GRW�WR�LWV
OHIW���,I�\RX�FOLFN�RQ�WKDW�GRW��LW�ZLOO�WXUQ�UHG��OLNH�D�OLWWOH�VWRS�VLJQ�
$�UHG�GRW�QH[W�WR�DQ�LQVWUXFWLRQ�FDXVHV�WKH�FRPSXWHU�WR�VWRS�RQ
WKDW�LQVWUXFWLRQ�ZKHQ�H[HFXWLQJ�D�SURJUDP���7KLV�LV�D�WRRO
SURJUDPPHUV�XVH�ZKHQ�WKH\·UH�WU\LQJ�WR�ILQG�DQ�HUURU��RU�´EXJ�µ
LQ�D�SURJUDP���,I�\RX�KDSSHQ�WR�FOLFN�RQ�WKH�GRW�DQG�WXUQ�LW�UHG�E\
DFFLGHQW��GRQ·W�SDQLF��MXVW�FOLFN�LW�DJDLQ��DQG�LW�ZLOO�UHWXUQ�WR�LWV
RULJLQDO�FRORU����2QFH�\RX·YH�KLJKOLJKWHG�WKH�OLQH�ZKHUH�\RX�ZDQW
WR�PDNH�\RXU�LQVHUW��XVH�WKH�(GLW�PHQX�RQ�WKH�7RROEDU��DQG�VHOHFW
,QVHUW�/LQH���7KH�FRPPDQG�(;,7�352*5$0�ZLOO�PRYH�GRZQ�D
VSDFH��DQG�WKH�EOXH�KLJKOLJKW�ZLOO�UHPDLQ�RQ�WKH�QHZ��EODQN�OLQH�
UHDG\�WR�UHFHLYH�D�QHZ�,QVWUXFWLRQ����1RWLFH�WKDW�\RX�FDQ�DFKLHYH
WKH�VDPH�HIIHFW�IURP�WKH�NH\ERDUG��XVLQJ�D�&RQWURO�.H\�,
FRPELQDWLRQ��

�
��� 'HOHWH�D�OLQH�IURP�WKH�OLVW���/HW·V�JLYH�5DSXQ]HO�D�KDLUFXW���)LQG

WKH�QHZ�,QVWUXFWLRQ�WKDW�\RX�HQWHUHG�GXULQJ�WKH�ODVW�H[HUFLVH�
6+2:�2%-(&7���,W�VKRXOG�EH�WKH�ODVW�LQVWUXFWLRQ�EHIRUH�(;,7
352*5$0���&OLFN�RQ�LW�RQFH�WR�KLJKOLJKW�LW���7KHQ��XVH�WKH�(GLW
PHQX�RQ�WKH�7RROEDU��DQG�VHOHFW��'HOHWH�/LQH���7KH�6+2:�2%-(&7



��

FRPPDQG�ZLOO�EH�GHOHWHG�IURP�WKH�,QVWUXFWLRQ�OLVW����1RWLFH�\RX
FDQ�DFKLHYH�WKH�VDPH�HIIHFW�IURP�WKH�NH\ERDUG�E\�XVLQJ�D�&RQWURO
.H\�.�FRPELQDWLRQ��

�
��� 5XQ�WKH�SURJUDP�WR�VHH�KRZ�WKH�FKDQJHV�\RX·YH�PDGH�DIIHFW�LW�

/HWªV�([SORUH�D�/LWWOH�)XUWKHU
<RX·YH�DOUHDG\�DFTXDLQWHG�\RXUVHOI�ZLWK�WKH�PDMRULW\�RI�LPSRUWDQW
LQWHUIDFH�IHDWXUHV�LQ�)0���7KHUH�DUH��KRZHYHU��D�IHZ�RWKHU�ZLQGRZV
WKDW�\RX·OO�KDYH�PRUH�DQG�PRUH�RFFDVLRQ�WR�XVH�DV�\RXU�SURJUDPPLQJ
VNLOOV�LQFUHDVH���:H·OO�YLVLW�WKHP�QRZ�WR�WDNH�D�ORRN�DQG�OHDUQ�PRUH
DERXW�ZKDW�WKH\�GR�DQG�KRZ�WR�XVH�WKHP�ODWHU�RQ�LQ�WKH�ERRN�

8VLQJ�WKH�:LQGRZ�0HQX
$OO�RI�WKH�SULPDU\�LQWHUIDFH�GHVWLQDWLRQV�LQ�)0�FDQ�EH�UHDFKHG�IURP
WKH�:LQGRZ�PHQX�RQ�WKH�7RROEDU�

��� )LQG�WKH�3URJUDP�ZLQGRZ���,Q�WKH�:LQGRZ�PHQX�RQ�WKH�7RROEDU�
VHOHFW��3URJUDP�ZLQGRZ���,W�ORRNV�OLNH�WKLV�

�
�

�
)LJ�������)81GD0(17$/�3URJUDP�ZLQGRZ��'HPR��IPS
�
�
� 'RQ·W�FRQIXVH�WKLV�ZLWK�WKH�7DVN�ZLQGRZ��ZKLFK�KROGV�WKH�OLVW�RI

\RXU�LQVWUXFWLRQV�IRU�WKH�FRPSXWHU���$OWKRXJK�LW�LV�SRVVLEOH�WR
KDYH�D�SURJUDP�ZLWK�MXVW�RQH�´PDLQµ�OLVW�RI�FRPPDQGV��PRVW
SURJUDPV�DUH�PDGH�XS�RI�D�EXQFK�VPDOOHU�VXE�WDVNV��OLNH�WKH�RQHV
\RX�VHH�OLVWHG�KHUH�LQ�WKH�3URJUDP�ZLQGRZ���(DFK�RQH�LV�OLNH�D
PLQLSURJUDP�LQ�LWVHOI��ZKLFK�LV�UHVSRQVLEOH�IRU�D�SDUWLFXODU�DVSHFW
RI�WKH�SURJUDP·V�WRWDO�DFWLRQ���7KLQN�RI�WKLV�3URJUDP�ZLQGRZ�DV
WKH�GLUHFWRU\��RU�WDEOH�RI�FRQWHQWV��WR�DOO�WKH�FRPSRQHQWV��RU�VXE�
WDVNV��RI�\RXU�SURJUDP��)URP�WKH�3URJUDP�ZLQGRZ��\RX�FDQ�JHW



��

LQWR�DQ\�RI�WKH�VXE�WDVNV�WKDW�PDNH�XS�WKH�HQWLUH�SURJUDP�
'RXEOH�FOLFN�RQ�WKH�FORVH�ER[�LQ�WKH�XSSHU�ULJKW�KDQG�FRUQHU�RI
WKH�3URJUDP�ZLQGRZ�RQFH�\RX·YH�WDNHQ�D�ORRN�

�
��� )LQG�WKH�2EMHFW�'HVLJQHU���)URP�WKH�7RROEDU�ZLQGRZ�PHQX�

VHOHFW�WKH�2EMHFW�'HVLJQHU���,W�ORRNV�OLNH�WKLV�
�
�

�
� )LJ�������)81GD0(17$/�2EMHFW�'HVLJQHU��'HPR��IPS
�
�
� +HUH�LV�ZKHUH�LW�SRVVLEOH�WR�GHVLJQ�WKH�REMHFWV�IRU�\RXU�SURJUDPV

E\�FRPELQLQJ�JUDSKLFV�ZLWK�RWKHU�LQIRUPDWLRQ���%HVW�WR�OHDYH�DOO
WKH�EXWWRQV�DORQH�IRU�QRZ���:H·OO�OHDUQ�WR�XVH�WKHP�ODWHU���3OHDVH
QRWH���7KH�2EMHFW�'HVLJQHU�LV�QRW�ZKHUH�\RX�JLYH�SURJUDP
LQVWUXFWLRQV�WR�WKH�FRPSXWHU���7KLQN�RI�LW�DV�D�SODFH�ZKHUH�\RX
DVVHPEOH�WKH�VXSSOLHV�WKDW�WKH�FRPSXWHU�ZLOO�QHHG�WR�IROORZ�WKH
SURJUDP�LQVWUXFWLRQV�ZKLFK�\RX�HQWHU�LQ�WKH�7DVN�ZLQGRZ���&OLFN
RQ�WKH�'RQH�EXWWRQ�ZKHQ�\RX�KDYH�ILQLVKHG�WDNLQJ�D�ORRN�DW�WKH
2EMHFW�'HVLJQHU�



��

��� )LQG�WKH�*UDSKLFV�/LEUDU\����)URP�WKH�:LQGRZ�PHQX�RQ�WKH
7RROEDU��VHOHFW�´*UDSKLFV�/LEUDU\�µ

�

�
� )LJ��������)81GD0(17$/�*UDSKLFV�/LEUDU\��'HPR��IPS
�
�
� 7KLV�LV�ZKHUH�\RX�FDQ�LPSRUW�DQG�VWRUH�WKH�JUDSKLFV�\RX�QHHG�IRU

\RXU�REMHFW�GHVLJQV�DQG�SURJUDP�EDFNJURXQGV���$JDLQ��MXVW�XVH
WKH�VFUROO�EDU�WR�WDNH�D�ORRN��EXW�OHDYH�WKH�EXWWRQV�DORQH�IRU�QRZ�
$QG�UHPHPEHU���:RUNLQJ�ZLWK�JUDSKLFV�LQ�WKH�*UDSKLFV�/LEUDU\
LV�QRW�SURJUDPPLQJ���,W·V�OLNH�JRLQJ�WR�WKH�VWRUH�WR�EX\�WKH
VXSSOLHV�\RX·OO�QHHG�WR�KDYH�RQ�KDQG�IRU�WKH�FRPSXWHU�WR�IROORZ
WKH�LQVWUXFWLRQV�\RX�JLYH�LQ�WKH�7DVN�ZLQGRZ���&OLFN�WKH�'RQH
EXWWRQ�ZKHQ�\RX�DUH�ILQLVKHG�WDNLQJ�D�ORRN�



��

�
��� )LQG�WKH�6RXQG�5RRP���,Q�WKH�7RROEDU�:LQGRZ�PHQX��VHOHFW�WKH

6RXQG�5RRP���,W�ORRNV�OLNH�WKLV�
�
�

�
)LJ��������)81GD0(17$/�6RXQG�5RRP��'HPR��IPS

�
� +HUH�LV�ZKHUH�\RX�FDQ�UHFRUG��LPSRUW��DQG�VWRUH�WKH�VRXQGV�\RX

WHOO�WKH�FRPSXWHU�WR�XVH�LQ�\RXU�SURJUDP���7DNH�D�ORRN�DW�WKH�OLVW�
DQG�WKHQ�FOLFN�WKH�'RQH�EXWWRQ�

�
� ,I�LW�DOO�VHHPV�D�OLWWOH�RYHUZKHOPLQJ��GRQ·W�ZRUU\���:H·OO�EH

UHYLHZLQJ�DOO�WKLV�LQIRUPDWLRQ�DV�ZH�JR��DQG�EHIRUH�\RX�NQRZ�LW�
�MXVW�DV�P\�SURJUDPPLQJ�IULHQG�6DUDK�SURPLVHG�PH�QRW�WRR�ORQJ
DJR��\RX·OO�NQRZ�\RXU�ZD\�DURXQG�WKLV�LQWHUIDFH�OLNH�\RX�NQRZ
\RXU�ZD\�DURXQG�\RXU�RZQ�QHLJKERUKRRG�

�
� 6R��QRZ�WKDW�\RX·YH�KDG�D�FKDQFH�WR�VXUYH\�WKH�WHUULWRU\�DQG�JHW�D

IHHO�IRU�ZULWLQJ�FRPPDQGV��LW·V�WLPH�WR�JHW�WR�WKH�IXQ�SDUW���/HW·V
SURJUDP�

�



��

0DQ\�SHRSOH�ILQG�WKH�NH\ERDUG�IDVWHU�WKDQ�WKH�PRXVH�IRU�JHWWLQJ
DURXQG�WKH�LQWHUIDFH�DQG�SHUIRUPLQJ�EDVLF�IXQFWLRQV�VXFK�DV�VDYLQJ
ZRUN�RQ�WKH�FRPSXWHU���)81GD0(17$/�KDV�D�QXPEHU�RI�XVHIXO
NH\ERDUG�VKRUWFXWV���<RX�FDQ�VHH�WKHP�GLVSOD\HG�QH[W�WR�FHUWDLQ�LWHPV
LQ�WKH�PHQXV�RQ�WKH�7RROEDU���0RVW�RI�WKHP�ZRUN�E\�KROGLQJ�GRZQ
WKH�&RQWURO�.H\��ZKLOH�SUHVVLQJ�DQRWKHU�NH\�RQ�WKH�NH\ERDUG���+HUH
DUH�D�IHZ�\RX�PLJKW�ILQG�XVHIXO�DV�\RX�EHJLQ�OHDUQLQJ�WR�SURJUDP�

&RQWURO�.H\�6����6DYH��,W·V�9(5<�,03257$17�WR�UHPHPEHU�WR�VDYH
\RXU�ZRUN�IUHTXHQWO\�ZKLOH�\RXU�ZRUNLQJ�RQ�D
SURJUDP��

&RQWURO�.H\�,���,QVHUWV�D�OLQH�LQ�WKH�,QVWUXFWLRQ�OLVW
&RQWURO�.H\�'���'HOHWHV�D�OLQH�LQ�WKH�,QVWUXFWLRQ�OLVW
&RQWURO�.H\�:���&ORVHV�WKH�DFWLYH�ZLQGRZ��QRW�WR�EH�FRQIXVHG�ZLWK

FORVLQJ�DQ�)0�SURJUDP���IRU�WKDW��\RX�KDYH�WR�XVH�WKH
PRXVH�DQG�WKH�)LOH�PHQX��

&RQWURO�.H\�*���´*Rµ���OLNH�FOLFNLQJ�WKH�3OD\�EXWWRQ�RQ�WKH�7RROEDU
&RQWURO�.H\�-���´$ERUWµ���OLNH�FOLFNLQJ�WKH�6WRS�EXWWRQ�RQ�WKH�7RROEDU
&RQWURO�.H\�4���4XLWV�)81GD0(17$/
&RQWURO�.H\�3���3ULQWV�WKH�SURJUDP�FRGH�LQ�DQ�DFWLYH�7DVN�ZLQGRZ
(QWHU�NH\���&DQ�EH�XVHG�LQVWHDG�RI�FOLFNLQJ�RQ�WKH�8VH�DQG�'RQH

EXWWRQV�LQ�WKH�)0�LQWHUIDFH
)��NH\���3UHVV�WKLV�NH\�DIWHU�FOLFNLQJ�RQFH�RQ�DQ�)0�LQWHUIDFH�IHDWXUH�

DQG�\RX�ZLOO�VHH�DQ�RQ�OLQH�+HOS�VFUHHQ�ZLWK�LQIRUPDWLRQ
DERXW�WKDW�IHDWXUH�

3URJUDPPLQJ�7LSV�DQG�7ULFNV



��



��

&RPPDQGV�,QWURGXFHG�

✔ 029(�2%-(&7 ���� ��
✔ 0253+�2%-(&7�������� ��

&+$37(5��
0RYLQJ�$QG�&KDQJLQJ�2EMHFWV

/HWªV�*HW�0RYLQJ� ��
7KH�*ULG ��
*HW�5HDG\�7R�3URJUDP ��
$YDLODEOH�*UDSKLFV ��
)OLS�%RRN�)XQ������� ��



��

�������7HDFKHUªV�-RXUQDO�������
��,W�ZDV�D�KDOI�KRXU�DIWHU�WKH�HQG�RI�WKH�SHULRG�RQ�D�ZDUP�VXPPHU�VFKRRO
GD\��DQG�/D7R\D�ZRXOGQ·W�OHDYH�WKH�FODVVURRP��$OO�WKH�RWKHU�NLGV�LQ�WKH�FODVV
ZHUH�ORQJ�JRQH�WR�OXQFK�DQG�UHFHVV��EXW�/D7R\D�ZDV�REOLYLRXV�WR�WKH�VRXQGV
RI�FDOOLQJ�YRLFHV�DQG�UXQQLQJ�IHHW�LQ�WKH�KDOOZD\V�

��´-XVW�RQH�PRUH�FRPPDQG��21(�PRUH…,·P�DERXW�WR�JHW�LW��3OHHHHDVH�µ
/D7R\D��SOHDGHG��QHYHU�WDNLQJ�KHU�H\HV�RII�WKH�FRPSXWHU���,�PDGH�D�KDOI�
KHDUWHG�VKRZ�RI�ORRNLQJ�DW�P\�ZDWFK��EXW�LQ�WUXWK��,�ZDV�MXVW�DV�H[FLWHG�DV
VKH�ZDV���%HIRUH�WKLV��,�KDG�EHHQ�QHDUO\�UHDG\�WR�JLYH�XS�RQ�KHU���'HHSO\
GLVWUDFWHG�E\�JUDYH�IDPLO\�WURXEOHV��/D7R\D�KDG�DOZD\V�EHHQ�EHWWHU�DW
PDNLQJ�H[FXVHV�WKDQ�PDNLQJ�DQ�HIIRUW���%XW�QRW�WRGD\�

��6KH�WDSSHG�DZD\�DW�WKH�NH\V��DGGLQJ�QHZ�LQVWUXFWLRQV�WR�KHU�SURJUDP�WDVN
OLVW��DQG�WKHQ�FOLFNHG�RQ�WKH�EXWWRQ�WR�JLYH�LW�D�WHVW�UXQ���,Q�D�PRPHQW��KHU
RZQ�VLPSOH�GUDZLQJ�RI�DQ�2O\PSLF�GLYLQJ�SODWIRUP�DSSHDUHG�RQ�WKH�VFUHHQ�
ZLWK�D�VWLFN�ILJXUH�GLYHU�ZDLWLQJ�DW�WKH�ERWWRP�RI�WKH�ODGGHU���/D7R\D�FODVSHG
KHU�KDQGV�XQGHU�KHU�FKLQ�LQ�VXVSHQVHIXO�DQWLFLSDWLRQ�DQG�ZDWFKHG�DV�WKH
FRPSXWHU�IROORZHG�WKH�LQVWUXFWLRQV�VKH�KDG�JLYHQ�LW�

��)LUVW��WKH�OLWWOH�GLYHU�VWHSSHG�IRUZDUG�DQG�FOLPEHG�WKH�ODGGHU�WR�VWDQG�HUHFW
DW�WKH�EDFN�HQG�RI�WKH�SODWIRUP���/D7R\D�DSSODXGHG�WKLV�VPDOO�IHDW�ZLWK
GHOLJKW��HYHQ�WKRXJK�LW�ZDVQ·W�WKH�ILUVW�WLPH�VKH·G�VHHQ�LW��7KH�UHDO�WHVW�ZDV�LQ
ZKDW�IROORZHG�

��$V�ZH�ERWK�KHOG�RXU�EUHDWK��WKH�OLWWOH�VWLFN�ILJXUH�UDLVHG�RQH�NQHH�DIWHU�WKH
RWKHU�DQG�PDUFKHG�UHVROXWHO\�WRZDUG�WKH�HQG�RI�WKH�SODWIRUP���2XU�FKHHUV
WXUQHG�WR�ODXJKLQJ�JURDQV�DV�WKH�GLYHU�WRRN�WKUHH�RU�IRXU�H[WUD�VWHSV�RII�WKH
HQG�RI�WKH�ERDUG�DQG�OHYLWDWHG�LQ�WKH�DLU�DERYH�WKH�ZDWHU�

´2K�12�µ�/D7R\D��VDLG��VODSSLQJ�KHU�IRUHKHDG�PHORGUDPDWLFDOO\���6KH
TXLFNO\�VZLWFKHG�EDFN�WR�WKH�SURJUDP�WDVN�DQG�VFDQQHG�WKURXJK�KHU�OLVW�RI
FRPPDQGV�WR�ILQG�WKH�EXJ�LQ�KHU�SURJUDP�

´/D7R\D�µ�,�EHJDQ��ORRNLQJ�DW�P\�ZDWFK�ZLWK�WKH�EHJLQQLQJ�RI�UHDO�FRQFHUQ
WKDW�,�PLJKW�DFWXDOO\�PLVV�DQ�DIWHUQRRQ�PHHWLQJ�

´-XVW�21(�PRUH��-DQ���-867�21(�025(�…µ



��

/HWªV�*HW�0RYLQJ�
:KDW�LV�DQLPDWLRQ�DOO�DERXW��DQ\ZD\"��,W·V�DERXW�PRYLQJ�REMHFWV
DURXQG�RQ�D�VFUHHQ�RU��LQ�WKLV�FDVH��LQ�WKH�3OD\JURXQG�ZLQGRZ�
/D7R\D��IRU�H[DPSOH��ZDV�WU\LQJ�WR�PRYH�KHU�GLYHU�REMHFW�XS�WKH
ODGGHU�DQG�DFURVV�WKH�GLYLQJ�SODWIRUP���+HUH·V�WKH�SULPDU\�FRPPDQG
VKH�ZDV�XVLQJ�WR�GR�LW�

✔ 029(�2%-(&7

7KLV�FRPPDQG�GRHV�H[DFWO\�ZKDW�LW�VD\V���,W�PRYHV�D�VSHFLILHG�REMHFW
DFFRUGLQJ�WR�\RXU�LQVWUXFWLRQV�

:KHQHYHU�\RX�XVH�WKLV�FRPPDQG��LW�DXWRPDWLFDOO\�EULQJV�XS�D�QHZ
LQWHUIDFH�IHDWXUH��WKH�'DWD�:L]DUG�

)LJ�������0RYH�2EMHFW�'DWD�:L]DUG�GLDORJ�ZLQGRZ

7KLV�LV�ZKHUH�\RX�ILOO�LQ�WKH�GHWDLOV�WKDW�FRPSOHWH�\RXU�LQVWUXFWLRQV�WR
WKH�FRPSXWHU���,Q�WKLV�FDVH��ZKHQ�\RX�VD\�´+RS�µ�WKH�FRPSXWHU�ZLOO
OLWHUDOO\�DVN�\RX�´+RZ�KLJK"µ

7KH�*ULG
7KH�FRPSXWHU�DXWRPDWLFDOO\�WKLQNV�RI�WKH�3OD\JURXQG�ZLQGRZ�DV�DQ
[�\�FRRUGLQDWH�JULG��ZLWK�WKH�SRLQW�������LQ�WKH�XSSHU�OHIW�KDQG
FRUQHU����1RWLFH�WKDW�WKH�SURJUDPPLQJ�JULG�LV�DQ�´XSVLGH�GRZQµ
YHUVLRQ�RI�WKH�FRQYHQWLRQDO�&DUWHVLDQ�JULG����:KHQ�\RX�WHOO�WKH
FRPSXWHU�WR�029(�2%-(&7��WKH�'DWD�:L]DUG�ZLOO�DVN�\RX�IRU�DQ�[�
GLVWDQFH��KRUL]RQWDO��DQG�D�\�GLVWDQFH��YHUWLFDO���E\�RSHQLQJ�XS�D
OLWWOH�GLDORJ�ER[�WKDW�ORRNV�OLNH�WKLV�RQ�\RXU�VFUHHQ�



��

)LJ�����D��*ULG�EXWWRQ�RQ�7RROEDU

<RX�FDQ�W\SH�QXPEHUV�VWUDLJKW�LQWR�WKH�WH[W�ER[HV�IRU�HDFK�GLUHFWLRQ�
)RU�PRYHPHQWV�DZD\�IURP�WKH�SRLQW�������−ZKLFK�LQ�WKLV�FDVH�LV�DW
WKH�XSSHU�OHIW�FRUQHU�RI�WKH�3OD\JURXQG�−XVH�SRVLWLYH�QXPEHUV��DQG
IRU�PRYHPHQWV�EDFN�WRZDUG�������XVH�QHJDWLYH�QXPEHUV���,Q�RWKHU
ZRUGV��QHJDWLYH�QXPEHUV�LQ�WKH�[�ILHOG�ZLOO�FDXVH�WKH�REMHFW�WR�PRYH
EDFN�WRZDUG�WKH�OHIW�HGJH�RI�WKH�3OD\JURXQG���1HJDWLYH�QXPEHUV�LQ
WKH�\�ILHOG�ZLOO�FDXVH�WKH�REMHFW�WR�PRYH�XS���WRZDUG�WKH�WRS�RI�WKH
3OD\JURXQG�

�<RX�PD\�KDYH�QRWLFHG�WKDW�WKH�'DWD�:L]DUG�RIIHUV�WKH�RSWLRQ�RI
XVLQJ�D�ER[�LQVWHDG�RI�D�QXPEHU���7KLV�DOORZV�IRU�WKH�XVH�RI�YDULDEOHV
LQ�PRUH�FRPSOH[�SURJUDPPLQJ−WR�EH�FRYHUHG�LQ�ODWHU�FKDSWHUV��

8QWLO�\RX�JHW�D�JRRG�IHHO�IRU�WKH�GLPHQVLRQV�RI�WKH�JULG��LW�KHOSV�WR�VHH
LW���7R�VHH�WKH�JULG�GXULQJ�D�WHVW�UXQ�RI�\RXU�SURJUDP��MXVW�FOLFN�RQ�WKH
*ULG�EXWWRQ�RQ�WKH�7RROEDU���7KH�JULG�ZLOO�DSSHDU�VXSHULPSRVHG�RQ
WKH�3OD\JURXQG�ZLQGRZ�DV�\RXU�SURJUDP�UXQV�

1RWH�WKDW�ZKLOH�\RXU�SURJUDP�LV�UXQQLQJ��\RX�FDQQRW�VHH�WKH�7DVN
ZLQGRZ�WKDW�KROGV�\RXU�OLVW�RI�FRPPDQGV���,I�\RX�ZDQW�WR�VHH�WKH
3OD\JURXQG�JULG�ZKLOH�\RX·UH�ZRUNLQJ�LQ�WKH�7DVN�ZLQGRZ��JR�WR�WKH
:LQGRZ�PHQX�RQ�WKH�7RROEDU�DQG�VHOHFW�WKH�3OD\JURXQG�ZLQGRZ���,I
\RX�KDYH�UXQ�WKH�SURJUDP�EHIRUH�GRLQJ�WKLV��WKHQ�WKH�3OD\JURXQG
ZLOO�DSSHDU�ZLWK�\RXU�SURJUDP�JUDSKLFV�LQ�LW���,I�\RX�GR�WKLV�EHIRUH
UXQQLQJ�\RXU�SURJUDP��WKHQ�WKH�3OD\JURXQG�ZLOO�DSSHDU�EODQN�
�(LWKHU�ZD\��\RX�PD\�QHHG�WR�GUDJ�WKH�3OD\JURXQG�RXW�RI�WKH�ZD\�WR
EH�DEOH�WR�VHH�WKH�,QVWUXFWLRQ�OLVW����2QFH�\RX�VHH�WKH�3OD\JURXQG
ZLQGRZ��FOLFN�RQ�WKH�*ULG�EXWWRQ�DQG…YRLOD���7KH�JULG�DSSHDUV
EHIRUH�\RXU�YHU\�H\HV���7R�PDNH�WKH�JULG�GLVDSSHDU�FOLFN�WKH�*ULG
EXWWRQ�DJDLQ����7R�PDNH�WKH�HQWLUH�3OD\JURXQG�GLVDSSHDU�ZKHQ�\RX·UH
GRQH��FOLFN�RQ�HLWKHU�WKH�OLWWOH�ER[�PDUNHG�ZLWK�DQ�[�LQ�LWV�XSSHU
ULJKW�KDQG�FRUQHU�IRU�:LQGRZV�����RU�RQ�WKH�OLWWOH�ER[�PDUNHG�ZLWK
D���LQ�LWV�XSSHU�OHIW�KDQG�FRUQHU�IRU�:LQGRZV������



��

*HW�5HDG\�WR�3URJUDP
7LPH�WR�WU\�DOO�WKLV�RXW�

3/($6(�127(���)RU�\RXU�ILUVW�SUDFWLFH�H[SHULHQFHV��\RX·OO�EH�DGGLQJ
WKLQJV�WR�SURJUDPV�WKDW�DOUHDG\�H[LVW�VR�\RX�FDQ�IRFXV�\RXU�DWWHQWLRQ
RQ�WKH�QHZ�FRPPDQGV�DQG�VNLOOV�DW�KDQG���%HIRUH�ORQJ�\RX·OO�NQRZ
HQRXJK�WR�VWDUW�\RXU�RZQ�SURJUDPV�IURP�VFUDWFK�

/(7ª6�352*5$0�
��� 6WDUW�DW�WKH�)0�:HOFRPH�ZLQGRZ���,I�\RX·UH�DOUHDG\�LQVLGH�D

)81GD0(17$/�SURJUDP��WKHQ�\RX�QHHG�WR�JR�WR�WKH�)LOH�0HQX�RQ
WKH�7RROEDU�DQG�FKRRVH�&ORVH�3URJUDP���7KDW�ZLOO�EULQJ�\RX�EDFN
WR�WKH�:HOFRPH�ZLQGRZ��)URP�WKHUH��\RX�FDQ�JHW�WR�DQRWKHU
SODFH�LQ�)0���,I�\RX·UH�VWDUWLQJ�D�QHZ�VHVVLRQ�ZLWK�WKLV�H[HUFLVH�
ODXQFK�)81GD0(17$/��DQG�WKDW�ZLOO�EULQJ�\RX�WR�WKH�)0
:HOFRPH�ZLQGRZ�

�
��� &OLFN�RQ�2SHQ�([LVWLQJ�3URJUDPV��DQG�QDYLJDWH�WR

3URJUDP��IPS��,Q�WKH�2SHQ�3URJUDP�ZLQGRZ��GRXEOH��FOLFN�RQ
WKH�IROORZLQJ�IROGHUV��F�?�WKHQ�)XQGDP�WKHQ�0DQXDO��WKHQ
3UDFWLFH��WKHQ�3URJUDP��

�
��� 2SHQ�WKH�SURJUDP���<RX�VKRXOG�QRZ�VHH�3URJUDP��IPS�LQ�WKH

ILOHV�OLVW�WR�WKH�OHIW��'RXEOH�FOLFN�RQ�WKDW��RU�FOLFN�RQFH��DQG�WKHQ
FOLFN�WKH�2.�EXWWRQ���$IWHU�SDVVLQJ�EDFN�E\�WKH�:HOFRPH�ZLQGRZ�
\RX
OO�VHH�D�VLPSOH�SURJUDP�FRGH�ZULWWHQ�RXW�LQ�WKH�7DVN�ZLQGRZ�

)LJ��������7DVN�ZLQGRZ�IRU�3URJUDP��IPS



��

����7DNH�D�ORRN�DW�WKH�FRGH�DQG�VHH�LI�\RX�FDQ�PDNH�VRPH�SUHGLFWLRQV
DERXW�ZKDW�PLJKW�KDSSHQ�ZKHQ�\RX�UXQ�WKLV�SURJUDP���:KDW�GR
\RX�WKLQN�WKH�SURJUDP�GRHV�VR�IDU"��:KDW�GR�\RX�WKLQN�LW�ORRNV
OLNH�DQG�VRXQGV�OLNH"

����5XQ�WKH�SURJUDP���2Q�WKH�7RROEDU��FOLFN�WKH�3OD\�EXWWRQ�DQG�VHH
ZKDW�WKLV�SURJUDP�GRHV�VR�IDU��5HWXUQ�WR�WKH�7DVN�ZLQGRZ��DQG
DFFRPSOLVK�\RXU�PLVVLRQ���8VH�WKH�029(�2%-(&7��FRPPDQG�WR
PDNH�+DQVHO�DQG�*UHWHO�ZDON�WRZDUG�WKH�ZLWFK·V�KRXVH�

����,QVHUW�D�IHZ�OLQHV�LQ�WKH�,QVWUXFWLRQ�OLVW���&OLFN�WKH�PRXVH�LQ�WKH
,QVWUXFWLRQ�OLVW�RQ�WKH�OLQH�MXVW�DERYH�WKH�FRPPDQG�(;,7
352*5$0���8VH�&RQWURO�.H\�,�RQ�\RXU�NH\ERDUG�WKUHH�RU�IRXU
WLPHV��DQG�WKH�(;,7�352*5$0�FRPPDQG�ZLOO�PRYH�GRZQ�
+LJKOLJKW�WKH�ILUVW�EODQN�OLQH�XQGHU�XQGHU�WKHVH�LQVWUXFWLRQV�

&216758&7�2%-(&7�´KDQVHO�JUHWHOµ
3/$&(�2%-(&7�������
6+2:�2%-(&7

����8VH�029(�2%-(&7�VHYHUDO�WLPHV��ZLWK�GLIIHUHQW�QXPEHU�LQSXWV
HDFK�WLPH���0DNH�VXUH�WKDW�WKH�EXWWRQ�QH[W�WR�WKH�ZRUG
´,QVWUXFWLRQµ�LV�VHOHFWHG��&OLFN�WKH�PRXVH�LQ�WKH�WH[W�HQWU\�ILHOG
EHORZ�WKH�OLVW�RI�DOO�FRPPDQGV���1RZ��EHJLQ�WR��W\SH�LQ�WKH
FRPPDQG�029(�2%-(&7��XQWLO�LW�DSSHDUV�LQ�WKH�ILHOG���&OLFN�RQ
WKH�8VH�EXWWRQ���7KH�029(�2%-(&7�'DWD�:L]DUG�GLDORJ�ZLOO
DSSHDU���1RZ�W\SH�LQ�WKH�GLVWDQFH�LQ�HDFK�GLUHFWLRQ�\RX�ZDQW�WKH
REMHFW�WR�PRYH�E\�XVLQJ�WKH�GDWD�HQWU\�ILHOGV�LQ�WKH�'DWD�:L]DUG�
&OLFN�RQ�WKH�2.�EXWWRQ�WR�HQWHU�WKH�FRPPDQG�LQWR�WKH�,QVWUXFWLRQ
OLVW���<RXU�LQVHUWHG�OLQHV�RI�FRGH�PD\�ORRN�VRPHWKLQJ�OLNH�WKLV�

029(�2%-(&7�������
029(�2%-(&7��������«

:KHQ�\RX·UH�ILQLVKHG�HQWHULQJ�WKUHH�RU�IRXU�QHZ�OLQHV�RI�029(
2%-(&7�FRGH��FOLFN�WKH�3OD\�EXWWRQ�RQ�WKH�7RROEDU�WR�VHH�\RXU
SURJUDP�UXQ���7R�JR�EDFN�WR�WKH�7DVN�ZLQGRZ�DQG�PDNH�DGGLWLRQV�RU
FKDQJHV�WR�\RXU�SURJUDP�FRGH��\RX�FDQ�HLWKHU�FOLFN�RQ�DQ\�SRUWLRQ�RI
WKH�7DVN�ZLQGRZ�WKDW�PD\�EH�YLVLEOH��RU�\RX�FDQ�XVH�WKH�:LQGRZ
PHQX�RQ�WKH�7RROEDU�DQG�VHOHFW�WKH�7DVN�ZLQGRZ�WR�EULQJ�LW�EDFN�XS
WR�WKH�WRS�RI�WKH�SLOH���,I�\RX�ZDQW�WR�FKDQJH�DQ\�RI�WKH�QXPEHU
LQSXWV�IRU�\RXU�029(�2%-(&7�FRPPDQGV��VLPSO\�FOLFN�RQ�WKH
FRPPDQG�LQ�WKH�OLVW�DQG�WKHQ�FOLFN�RQ�WKH�8VH�EXWWRQ���7KH�'DWD
:L]DUG�GLDORJ�ZLOO�DSSHDU��DQG�\RX�FDQ�FKDQJH�WKH�QXPEHUV�IRU
KRUL]RQWDO�DQG�YHUWLFDO�PRYHPHQWV�IRU�WKDW�FRPPDQG�



��

,W·V�SRVVLEOH�WR�JHW�\RXU�REMHFWV�IURP�SRLQW�$�WR�SRLQW�%�ZLWK�RQH
029(�2%-(&7�FRPPDQG��EXW�\RX·OO�KDYH�VPRRWKHU�DQLPDWLRQ�LI�\RX
VWULQJ�WRJHWKHU�VHYHUDO�RI�WKHVH�LQVWUXFWLRQV«7DNH�\RXU�WLPH��DQG�VHH
KRZ�FUHDWLYH�\RX�FDQ�JHW�ZLWK�WKLV�RQH�SRZHUIXO�FRPPDQG���&DQ�\RX
PDNH�+DQVHO�DQG�*UHWHO�GR�]LJ]DJV"��/RRSG\�/RRSV"

'RQ·W�IRUJHW�WR�XVH�WKH�*ULG�EXWWRQ�RQ�WKH�7RROEDU�LI�\RX�QHHG�KHOS
SODQQLQJ�\RXU�QH[W�PRYH�

,I�\RX·UH�HQGLQJ�\RXU�VHVVLRQ��GRQ·W�IRUJHW�WR�VDYH�\RXU�SURJUDP�E\
VHOHFWLQJ�6DYH�IURP�WKH�)LOH�PHQX�RQ�WKH�7RROEDU��RU�E\�KROGLQJ�GRZQ
WKH�&RQWURO�.H\�DQG�WKHQ�SXVKLQJ�WKH�´6µ�NH\�RQ�\RXU�NH\ERDUG�

&RQJUDWXODWLRQV���<RX�MXVW�ZURWH�\RXU�ILUVW�SURJUDP���5HPHPEHU�
HYHQ�WKRXJK�D�IHZ�FRPPDQGV�ZHUH�DOUHDG\�WKHUH��QRWKLQJ�KDSSHQHG
XQWLO�\RX�ILQLVKHG�LW�RII����6WD\�DW�WKLV�VDPH�SURJUDP���:H·UH�JRLQJ�WR
DGG�VRPH�IXQ�VWXII�WR�LW�

+HUH·V�DQRWKHU�JUHDW�FRPPDQG�IRU�DQLPDWLQJ�REMHFWV�

✔ 0253+�2%-(&7

,I�\RX·UH�D�.DIND�IDQ��\RX�PD\�DOUHDG\�KDYH�D�KXQFK�ZKDW�WKLV
FRPPDQG�GRHV����LI�\RX�DUHQ·W��ZH·OO�MXVW�JR�DKHDG�DQG�WHOO�\RX���,W
FKDQJHV�WKH�DSSHDUDQFH�RI�WKH�REMHFW�WKDW�WKH�FRPSXWHU�LV�´WKLQNLQJ
RIµ�E\�FKDQJLQJ�WKH�JUDSKLF�WKDW�EHORQJV�WR�WKH�REMHFW�

$KD���,�EHW�\RX�WKRXJKW�DQ�REMHFW�ZDV�D�JUDSKLF���%XW�DFWXDOO\��WKH\·UH
WZR�GLIIHUHQW�WKLQJV��$�JUDSKLF�LV�RQO\�SDUW�RI�DQ�REMHFW−WKH�SDUW�WKDW
GHWHUPLQHV�KRZ�WKH�REMHFW�ORRNV���:RUNLQJ�ZLWK�WKH�0253+�2%-(&7
FRPPDQG�ZLOO�EH�WKH�ILUVW�VWHS�LQ�KHOSLQJ�\RX�GHYHORS�D�IHHOLQJ�IRU
WKH�GLVWLQFWLRQ���7KHUH�DUH�D�FRXSOH�RI�WKLQJV�\RX�VKRXOG�NQRZ�EHIRUH
\RX�VWDUW�´PRUSKLQJµ�REMHFWV�

$YDLODEOH�*UDSKLFV
:KHQHYHU�\RX�XVH�0253+�2%-(&7��LW�DXWRPDWLFDOO\�EULQJV�XS�WKH
'DWD�:L]DUG��7KLV�WLPH�\RX�VKRXOG�VHH�D�OLVW�RI�WKH�DYDLODEOH�JUDSKLFV
LQ�WKH�*UDSKLFV�/LEUDU\�

3URJUDPPLQJ�7LSV�DQG�7ULFNV



��

)LJ�������PRUSK�REMHFW�GLDORJ�ZLWK�DYDLODEOH
JUDSKLFV�IRU�3URJUDP��IPS

,I�WKH�REMHFW�\RX�ZDQW�WR�FKDQJH�ORRNV�OLNH�D�SDLU�RI�FKLOGUHQ��IRU
H[DPSOH��\RX�PLJKW�ZDQW�WR�PRUSK�LW�LQWR�WKH�JUDSKLF�FDOOHG
JLQJHUEUG�EPS���&DQ�\RX�JXHVV�WKH�PHDQLQJ�RI�WKLV�DEEUHYLDWLRQ"��,I
\RX�ZLVK�WR�DFWXDOO\�VHH�WKH�JUDSKLFV�DW�\RXU�GLVSRVDO��\RX�FDQ�GR�VR
E\�JRLQJ�WR�WKH�*UDSKLFV�/LEUDU\�LWVHOI�

*HW�WKHUH�E\�SXOOLQJ�GRZQ�WKH�:LQGRZ�PHQX�RQ�WKH�7RROEDU��DQG
VHOHFWLQJ�*UDSKLFV�/LEUDU\���2QFH�\RX·UH�LQ�WKH�*UDSKLFV�/LEUDU\��\RX
FDQ�VHH�WKH�SLFWXUHV�DVVRFLDWHG�ZLWK�WKH�QDPHV�GLVSOD\HG�LQ�WKH�'DWD
:L]DUG�GLDORJ�ER[���&OLFN�RQ�HDFK�JUDSKLF�QDPH�LQ�WKH�OLVW�WR�VHH�WKH
JUDSKLF�WKDW�EHORQJV�WR�LW��DQG�WR�IDPLOLDUL]H�\RXUVHOI�ZLWK�WKH�QDPHV�
&OLFN�WKH�'RQH�EXWWRQ�WR�JHW�EDFN�ZKHUH�\RX�ZHUH�EHIRUH�

<RX�FDQ�FKRRVH�WKH�QDPH�RI�WKH�JUDSKLF�\RX�ZDQW�\RXU�REMHFW�WR
PRUSK�LQWR�E\�FOLFNLQJ�RQ�LW�LQ�WKH�OLVW�WKDW�DSSHDUV�LQ�WKH�'DWD
:L]DUG�

7U\�XVLQJ�WKLV�FRPPDQG�WR�DGG�D�QHZ�WZLVW�WR�\RXU�029(�SURJUDP�

/(7ª6�352*5$0�
<RX�QHHG�WR�EH�EDFN�LQVLGH�3URJUDP��IPS�IRU�WKLV�H[HUFLVH���,I�\RX·UH
QRW�WKHUH�DOUHDG\��ODXQFK�WKH�)0�DSSOLFDWLRQ�DQG�FOLFN�RQ�WKH�2SHQ
([LVWLQJ�3URJUDPV�EXWWRQ�DW�WKH�:HOFRPH�ZLQGRZ���,Q�WKH�2SHQ
3URJUDP�ZLQGRZ�WKDW�DSSHDUV��GRXEOH�FOLFN�RQ�WKH�)XQGDP�IROGHU
XQGHU�F�?�LQ�WKH�GLUHFWRULHV�OLVW���'RXEOH�FOLFN�DJDLQ�RQ�WKH�IROORZLQJ�
0DQXDO��3UDFWLFH��3URJUDP����'RXEOH�FOLFN�3URJUDP��IPS�ZKHUH�LW
DSSHDUV�RQ�WKH�OHIW�LQ�WKH�)LOH�1DPH�OLVW���7KDW�VKRXOG�JHW�\RX�ZKHUH
\RX�QHHG�WR�EH�

��� )LQG�D�JRRG�SODFH�WR�LQVHUW�D�0253+�2%-(&7�FRPPDQG���/RRN
RYHU�WKH�FRGH�IRU�\RXU�029(�2%-(&7�SURJUDP��LQ�ZKLFK�+DQVHO
DQG�*UHWHO�DSSURDFK�WKH�ZLWFK·V�KRXVH���'HFLGH�RQ�D�JRRG��SODFH
IRU�+DQVHO�DQG�*UHWHO�WR�JHW�PRUSKHG�LQWR�VRPHWKLQJ�HOVH���PD\EH
WZR�JLQJHUEUHDG�NLGV"��7ZR�WRDGVWRROV"

�



��

��� ,QVHUW�D�VSDFH�EHWZHHQ�H[LVWLQJ�FRPPDQGV��LI�QHFHVVDU\����<RX
ZDQW�WKHP�WR�EH�WUDQVIRUPHG�LQ�WKH�PLGGOH�RI�WKH�DFWLRQ���'R�WKLV
E\�ILUVW�FOLFNLQJ�RQ�WKH�FRPPDQG�WKDW�FXUUHQWO\�RFFXSLHV�WKH
GHVLUHG�VSDFH���7KHQ�VHOHFW�,QVHUW�/LQH��IURP�WKH�(GLW�HQX�DW�WKH
WRS�RI�WKH�VFUHHQ��RU�KROG�GRZQ�WKH�&RQWURO�.H\�DQG�SUHVV�´Lµ�RQ
\RXU�NH\ERDUG��7KDW�ZLOO�PDNH�D�EODQN�VSDFH�LQ�WKH�PLGGOH�RI�WKH
H[LVWLQJ�OLQHV�RI�FRGH��

�
��� 8VH�WKH�FRPPDQG�0253+�2%-(&7��DQG�JLYH�+DQVHO�DQG�*UHWHO

D�ZKROH�QHZ�ORRN���2QFH�\RX�W\SH�WKH�FRPPDQG�LQ�WKH�WH[W�HQWU\
ILHOG�DQG�FOLFN�RQ�WKH�8VH�EXWWRQ��WKH�'DWD�:L]DUG�GLDORJ�ZLOO
DSSHDU�ZLWK�D�OLVW�RI�DYDLODEOH�JUDSKLFV���&KRRVH�WKH�QDPH�RI�WKH
QHZ�JUDSKLF�IURP�WKH�OLVW�LQ�WKH�'DWD�:L]DUG�E\�GRXEOH�FOLFNLQJ
RQ�LW���WU\�WRDGVWO�EPS�RU�JLQJHUEG�EPS����&OLFN�WKH�2.�EXWWRQ�LQ
WKH�'DWD�GLDORJ�WR�HQWHU�WKH�FRPPDQG�LQWR�WKH�,QVWUXFWLRQ�OLVW�

<RX�FDQ�VHH�KHUH�WKDW�REMHFWV�DUH�GLIIHUHQW�IURP�WKHLU�JUDSKLFV�
5HPHPEHU�WKDW�HYHQ�DIWHU�\RX�KDYH�PRUSKHG�+DQVHO�DQG�*UHWHO�LQWR
PXVKURRPV��DV�DQ�REMHFW��WKH\�DUH�VWLOO�FDOOHG�KQVOJUWO���,I�\RX�ZDQW
WKH�PXVKURRP�WR�NHHS�PRYLQJ�DURXQG��\RX�VWLOO�XVH�WKH�VDPH
LQVWUXFWLRQ�DV�EHIRUH�WKH�WUDQVIRUPDWLRQ���029(�2%-(&7KQVOJUWO

$�VDPSOH�VROXWLRQ�WR�WKLV�DVVLJQPHQW�FDQ�EH�IRXQG�LQ�WKH�IROGHU
PDUNHG�([DPSOHV�LQ�WKH�OLVW�WKDW�DSSHDUV�ZKHQ�\RX�GRXEOH�FOLFN�RQ
WKH�)XQGDP�IROGHU�LQ�'LUHFWRULHV�OLVW�LQ�WKH�2SHQ�3URJUDP�ZLQGRZ�

*HW�WKHUH�E\�VHOHFWLQJ�&ORVH�3URJUDP�IURP�WKH�)LOH�PHQX�RQ�WKH
7RROEDU��DQG�WKHQ�FOLFNLQJ�WKH�2SHQ�([LVWLQJ�3URJUDPV�EXWWRQ�DW�WKH
:HOFRPH�ZLQGRZ���7KLV�LV�D�JRRG�SODFH�WR�YLVLW�LI�\RX·UH�VWXPSHG�RQ
DQ�H[HUFLVH��RU�LI�\RX·UH�MXVW�LQWHUHVWHG�LQ�VHHLQJ�KRZ�DQRWKHU
SURJUDPPHU�ZRXOG�GR�LW�

)OLS�%RRN�)XQ���&RRUGLQDWLQJ�0RYH�DQG�0RUSK
'R�\RX�UHPHPEHU�SOD\LQJ�ZLWK�IOLS�ERRNV�ZKHQ�\RX�ZHUH�D�NLG"��<RX
KROG�WKH�ERRN�LQ�RQH�KDQG�DQG�IOLS�WKH�SDJHV�SDVW�\RXU�RWKHU�WKXPE
WR�VHH�0LFNH\�DQG�0LQQLH�GR�D�ZDOW]�RU�'RQDOG�'XFN�WDNH�D�IDOO�
(DFK�SDJH�VKRZV�WKH�VDPH�SLFWXUH�ZLWK�D�VOLJKW�YDULDWLRQ�LQ�WKH
SODFHPHQW�RI�WKH�ILJXUHV�VR�WKDW�WKH�LPDJHV�EOHQG�WR�FUHDWH�WKH
LOOXVLRQ�RI�PRYHPHQW�ZKHQ�WKH�SDJHV�DUH�IOLSSHG�

&DQ�\RX�JXHVV�ZKHUH�ZH·UH�KHDGLQJ�ZLWK�WKLV"��$V�ZH·YH�DOUHDG\
VHHQ��\RX�FDQ�PRUSK�DQ�REMHFW�LQWR�DQ�HQWLUHO\�GLIIHUHQW�WKLQJ��DQG
PDNH�D�FDWHUSLOODU�WXUQ�LQWR�D�EXWWHUIO\��RU�D�FDW�WXUQ�LQWR�DQ�DOLHQ��
%XW�\RX�FDQ�DOVR�PRUSK�DQ�REMHFW�WR�VKRZ�WKH�VDPH�WKLQJ�LQ�D
GLIIHUHQW�SRVLWLRQ��,I�GRQH�UHSHDWHGO\��WKLV�FDQ�DFKLHYH�D�IXQ�IOLS�

3URJUDPPLQJ�7LSV�DQG�7ULFNV�



��

ERRN�HIIHFW�LQ�\RXU�DQLPDWHG�SURJUDPV���/HW·V�WU\�WKLV�QRZ���8VH�WKH
)LOH�PHQX�LQ�WKH�WRS�OHIW�FRUQHU�RI�\RXU�VFUHHQ��DQG�VHOHFW�&ORVH
3URJUDP����7KLV�ZLOO�FORVH�WKH�SURJUDP�\RX·YH�EHHQ�ZRUNLQJ�RQ�DQG
EULQJ�\RX�EDFN�WR�WKH�:HOFRPH�ZLQGRZ�

/(7ª6�352*5$0�
��� 2SHQ�3URJUDP��IPS���$W�WKH�:HOFRPH�ZLQGRZ��FOLFN�RQ�WKH

2SHQ�([LVWLQJ�3URJUDPV�EXWWRQ����,Q�WKH�2SHQ�3URJUDP�ZLQGRZ�
GRXEOH�FOLFN�RQ�WKH�IROGHU�PDUNHG�)XQGDP�XQGHU�F�?�LQ�WKH
GLUHFWRULHV�OLVW��DQG�WKHQ�QDYLJDWH�WKURXJK�0DQXDO�DQG�3UDFWLFH
IROGHUV�WR�ILQG�WKH�IROGHU�IRU�3URJUDP����2SHQ�WKDW�SURJUDP�E\
GRXEOH�FOLFNLQJ�3URJUDP��IPS�ZKHUH�LW�DSSHDUV�LQ�WKH�)LOHV�OLVW�LQ
WKH�2SHQ�3URJUDP�ZLQGRZ�

�
��� %HIRUH�\RX�FOLFN�RQ�WKH�3OD\�EXWWRQ�RQ�WKH�7RROEDU��ORRN�DW�WKH

FRGH�DQG�PDNH�VRPH�SUHGLFWLRQV�DERXW�ZKDW�\RX·UH�DERXW�WR�VHH�
1RZ�WHVW�UXQ�WKH�SURJUDP��1RW�PXFK�KDSSHQLQJ��LV�WKHUH"���%XW
ZH�ZRQ·W�OHW�WKDW�EH�WUXH�IRU�ORQJ��7LPH�WR�DFFRPSOLVK�\RXU
PLVVLRQ���0DNH�WKH�IURJ�GR�MXPSLQJ�MDFNV�DQG�WKHQ�KRS�DFURVV�WKH
VFUHHQ�

�
��� 9LVLW�WKH�*UDSKLFV�/LEUDU\�WR�VHH�ZKDW�\RX·YH�JRW�WR�ZRUN�ZLWK�

6WDUW�E\�XVLQJ�WKH�:LQGRZ�PHQX�RQ�WKH�7RROEDU��DQGVHOHFW�WKH
*UDSKLFV�/LEUDU\�VR�\RX�FDQ�JHW�IDPLOLDU�ZLWK�WKH�DYDLODEOH
JUDSKLFV���&OLFN�RQ�WKH�GLIIHUHQW�JUDSKLF�QDPHV�LQ�WKH�OLVW�WR�VHH
WKH�GLIIHUHQW�SLFWXUHV�DYDLODEOH�IRU�\RX�WR�XVH�LQ�WKLV�SURJUDP�
1RWLFH�WKDW�WKH\�DUH�DOO�SLFWXUHV�RI�WKH�VDPH�IURJ�LQ�GLIIHUHQW
SRVLWLRQV���&OLFN�'RQH�ZKHQ�\RX�DUH�ILQLVKHG�YLHZLQJ�WKH
JUDSKLFV�

�
��� ,Q�WKH�7DVN�ZLQGRZ��XVH�WKH�FRPPDQG�0253+�2%-(&7���,Q�WKH

,QVWUXFWLRQ�OLVW��KLJKOLJKW�WKH�OLQH�XQGHU�WKH�FRPPDQG�6+2:
2%-(&7���1RZ�FOLFN�LQ�WKH�WH[W�HQWU\�ILHOG���7\SH�RU�VHOHFW�0253+
2%-(&7�DQG�FOLFN�WKH�8VH�EXWWRQ���:KHQ�WKH�'DWD�:L]DUG�FRPHV
XS��FOLFN�RQ�WKH�EXWWRQ�QH[W�WR�WKH�ZRUG�´SLFWXUH�µ�DQG�WKHQ
FKRRVH�D�SLFWXUH�RI�WKH�IURJ�LQ�D�GLIIHUHQW�SRVLWLRQ�IURP�WKH�OLVW�RI
DYDLODEOH�JUDSKLFV���&OLFN�'RQH�WR�HQWHU�WKH�LQVWUXFWLRQ�LQWR�WKH
OLVW�XQGHU�WKH�H[LVWLQJ�FRGH�

�
��� 3OD\�DURXQG�ZLWK�029(�2%-(&7�DQG�0253+�2%-(&7

FRPPDQGV�WR�DQLPDWH�\RXU�IURJ���-XVW�XVH�0253+�FRPPDQGV�IRU
VHYHUDO�OLQHV�WR�JHW�WKH�MXPSLQJ�MDFNV�HIIHFW���7KHQ�LQWHUVSHUVH
029(�FRPPDQGV�WR�JHW�KLP�KRSSLQJ���

�
�5HPHPEHU��\RXU�IDPLO\�PD\�QRW�EH�VR�LPSUHVVHG�ZLWK�\RXU
SURJUDPV�\HW��EXW�\RX�FHUWDLQO\�VKRXOG�EH��



��

7DNH�\RXU�WLPH�DQG�SOD\�DURXQG���.HHS�\RXU�SURJUDP�029,1·�DQG
0253+,1·�LQ�DV�PDQ\�GLIIHUHQW�ZD\V�DV�\RX�FDQ�WKLQN�RI���$�VDPSOH
VROXWLRQ�IRU�WKLV��DV�ZHOO�DV�IRU�DOO�RWKHU�DVVLJQPHQWV��FDQ�EH�IRXQG
LQVLGH�WKH�IROGHU�PDUNHG�([DPSOHV�LQ�WKH�OLVW�WKDW�DSSHDUV�ZKHQ�\RX
GRXEOH�FOLFN�RQ�WKH�)XQGDP�IROGHU�LQ�WKH�'LUHFWRU\�OLVW�LQ�WKH�2SHQ
3URJUDP�ZLQGRZ���*HW�WKHUH�E\�VHOHFWLQJ�&ORVH�3URJUDP�IURP�WKH�)LOH
PHQX�RQ�WKH�7RROEDU��DQG�WKHQ�FOLFNLQJ�WKH�2SHQ�([LVWLQJ�3URJUDPV
EXWWRQ�DW�WKH�:HOFRPH�ZLQGRZ�

3URJUDPPLQJ�7LSV�DQG�7ULFNV



��



��

✔ &216758&7�2%-(&7 ��
✔ 3/$&(�2%-(&7 ��
✔ 6+2:�2%-(&7 ��
✔ '(6752<�2%-(&7 ��

&+$37(5��
&RQVWUXFWLQJ�2EMHFWV
�DQG�JHWWLQJ�WKHP�RXW�WKHUH
ZKHUH�\RXU�DXGLHQFH�FDQ�VHH�WKHP�

:KHUH�'R�7KHVH�2EMHFWV�&RPH�)URP" ��
7KH�2EMHFW�'HVLJQHU ��
:KDWªV�*RLQJ�2Q�,QVLGH�7KH�&RPSXWHU" ��
7KH�'HEXJJHU ��

&RPPDQGV�,QWURGXFHG�



��

�������7HDFKHUªV�-RXUQDO�������
´:KHUH�LV�LW"µ�6KDQH�DVNHG�

´:KHUH·V�ZKDW"µ�,�DVNHG�

´7KH�REMHFW�µ�6KDQH�VDLG��WLSSLQJ�KHU�FKDLU�ZDDDD\�EDFN�WR�PDNH�VXUH�,
NQHZ�VKH�GLGQ·W�EX\�DQ\�RI�WKLV���´,�WROG�WKH�FRPSXWHU��¶&216758&7
2%-(&7�·�EXW�,�GRQ·W�VHH�DQ\�REMHFW�WKHUH�ZKHQ�,�UXQ�LW�µ��6KH�FOLFNHG�WKH�3OD\
EXWWRQ�RQ�WKH�7RROEDU�WR�GHPRQVWUDWH�KHU�DFWLRQ�IUHH�SURJUDP���6XUH
HQRXJK��QRWKLQJ�KDSSHQHG�

´6HH"µ�VKH�VDLG��FRQWHQW�LQ�FRQILUPLQJ�KHU�RZQ�JURXFK\�RXWORRN�RQ�WKH
ZKROH�SURMHFW���´<RX�VDLG�,�ZDV�WKH�ERVV�DQG�WKH�FRPSXWHU�ZRXOG�GR
ZKDWHYHU��,�WHOO�LW�WR�GR��EXW�LW�GLGQ·W�FRQVWUXFW�DQ\�REMHFW�µ

´2K�\HV�µ�,�VDLG��´LW�GLG�µ

´7KHQ�ZKHUH�LV�LW""µ�VKH�DVNHG��JLYLQJ�LQ�WR�H[DVSHUDWLRQ�

´5LJKW�KHUH�µ�,�VDLG��WDSSLQJ�WKH�FDVLQJ�RQ�WKH�FRPSXWHU��´LQVLGH�WKH
FRPSXWHU·V�LWW\�ELWW\�EUDLQ�µ

´%XW�,�ZDQW�LW�WR�EH�ULJKW�+(5(�µ�6KDQH�VDLG��IOLFNLQJ�WKH�VFUHHQ�

´7KHQ�\RX�QHHG�WR�WHOO�WKH�FRPSXWHU�WKDW�µ�,�VDLG�

´<RX�PHDQ�,�KDYH�WR�WHOO�LW�WR�VKRZ�WKH�VWXSLG�WKLQJ�HYHQ�WKRXJK�,�DOUHDG\
WROG�LW�WR�EXLOG�LW"µ

´<RX·UH�WKH�ERVV�µ�,�VDLG�



��

:KHUH�'R�7KHVH�2EMHFWV�&RPH�)URP"
6R�IDU��\RX·YH�EHHQ�ZRUNLQJ�ZLWK�REMHFWV�WKDW�KDYH�DOUHDG\�EHHQ
FRQVWUXFWHG�IRU�\RX���,Q�WKH�SUDFWLFH�SURJUDPV�\RX·YH�XVHG�VR�IDU��\RX
PD\�KDYH�QRWLFHG�WKHVH�WKUHH�FRPPDQGV�LQ�WKH�7DVN�ZLQGRZ�

✔ �&216758&7�2%-(&7
✔ �3/$&(�2%-(&7
✔ �6+2:�2%-(&7
7KH�ILUVW�RQH�WHOOV�WKH�FRPSXWHU�WR�FRQVWUXFW�DQ�REMHFW�DFFRUGLQJ�WR�D
VSHFLILF�EOXHSULQW�LQ�WKH�2EMHFW�'HVLJQHU���<RX�FDQ�PDNH�D�ZKROH
EXQFK�RI�WKH�VDPH�NLQG�RI�REMHFW��RU�D�VHW�RI�GLIIHUHQW�REMHFWV�

2QFH�\RX·YH�DVNHG�WKH�FRPSXWHU�WR�FRQVWUXFW�DQ�REMHFW��\RX�KDYH�WR
WHOO�WKH�FRPSXWHU�ZKHUH�WR�SODFH�WKH�REMHFW�LQ�WKH�3OD\JURXQG
ZLQGRZ��DQG�DOVR�UHPLQG�WKH�FRPSXWHU�WR�VKRZ�WKH�REMHFW�WR�\RXU
DXGLHQFH�

,W�PD\�VHHP�RGG�DW�ILUVW�WR�KDYH�WR�WHOO�WKH�FRPSXWHU�DQ\WKLQJ�PRUH
WKDQ�´FRQVWUXFW�REMHFW�µ�EXW�WKDW·V�DOO�LQ�WKH�GD\·V�ZRUN�RI�WKH
SURJUDPPHU���7KH�ELJ�VHFUHW�KHUH�LV�WKDW�WKH�FRPSXWHU�LV�UHDOO\�
5($//<�VWXSLG���<RX�KDYH�WR�WHOO�LW�HHHHHHHHHYHU\WKLQJ�

7KH�2EMHFW�'HVLJQHU
:KHQ�\RX�XVH�WKH�FRQVWUXFW�REMHFW�FRPPDQG��WKH�'DWD�:L]DUG
VKRZV�\RX�D�OLVW�RI�QDPHV�EHORQJLQJ�WR�WKH�REMHFW�EOXHSULQWV�WKDW�DUH
FXUUHQWO\�LQ�WKH�2EMHFW�'HVLJQHU�

)LJ�������&216758&7�2%-(&7�GLDORJ�ZLWK
DYDLODEOH�REMHFW�GHVLJQV�IRU�3URJUDP��IPS

3/($6(�127(���$OWKRXJK�WKLV�OLVW�PD\�ORRN�VRPHZKDW�VLPLODU�WR�WKH
OLVW�WKDW�FRUUHVSRQGV�WR�WKH�FRQWHQWV�RI�WKH�*UDSKLF�/LEUDU\��REMHFWV



��

DQG�JUDSKLFV�DUH�FRPSOHWHO\�GLIIHUHQW�WKLQJV��,W�PD\�KHOS�\RX�WR�WKLQN
RI�WKH�REMHFW�DV�WKH�FKDUDFWHU�LQ�\RXU�PRYLH�DQG�WKH�JUDSKLF�DV�WKH
FRVWXPH��PDNH�XS��RU�HYHQ�VSHFLDO�HIIHFW�WKDW�GHWHUPLQHV�WKH�ZD\�WKH
FKDUDFWHU�DSSHDUV�WR�WKH�DXGLHQFH�DW�DQ\�JLYHQ�WLPH���$Q�REMHFW�FDOOHG
´$OLHQµ�PD\�VWDUW�RXW�ZHDULQJ�D�´FRVWXPHµ�FDOOHG�´DOLHQ�µ�EXW�PD\
HDVLO\�PRUSK�LQWR�DQRWKHU�FRVWXPH��VD\��´OLWWOHJLUOµ�RU�´DOLHQSXGGOHµ�
E\�WKH�HQG�RI�WKH�SURJUDP���'HVSLWH�WKH�´FRVWXPH�FKDQJH�µ�WKH�REMHFW
�RU�FKDUDFWHU��LV�VWLOO�WKH�VDPH�$OLHQ�

:KHQ�\RX�ILUVW�VWDUW�ZRUNLQJ�ZLWK�&216758&7�2%-(&7��\RX·OO�EH
ZRUNLQJ�ZLWK�REMHFW�EOXHSULQWV�WKDW�ZH·YH�DOUHDG\�GHVLJQHG�IRU�\RX�
<RX�FDQ�VHH�WKH�DFWXDO�REMHFW�GHVLJQV�E\�FKRRVLQJ�2EMHFW�'HVLJQHU�LQ
WKH�:LQGRZ�PHQX�RQ�WKH�7RROEDU�

:KHQ�\RX�XVH�3/$&(��2%-(&7���WKH�'DWD�:L]DUG�ZLOO�DSSHDU�DJDLQ�

)LJ������3/$&(�2%-(&7�GLDORJ

<RX�XVH�LW�KHUH�SUHWW\�PXFK�WKH�VDPH�ZD\�\RX�XVH�LW�IRU�WKH�029(
2%-(&7�FRPPDQG��RQO\�WKLV�WLPH�WKH�QXPEHUV�VLJQLI\�SDUWLFXODU
FRRUGLQDWHV�LQ�WKH�3OD\JURXQG�*ULG��LQVWHDG�RI�GLVWDQFHV�PRYHG�

6+2:�2%-(&7�LV�D�QLFH��VHOI�H[SODQDWRU\�FRPPDQG�

✔ '(6752<�2%-(&7
,�NQRZ��,�NQRZ���<RX�ZRUNHG�KDUG�WR�FRQVWUXFW�\RXU�REMHFW��VR�\RX·UH
ZRQGHULQJ��ZK\�\RX�KDYH�WR�GHVWUR\�LW�QRZ���+HUH·V�WKH�UHDVRQ�
:KHQHYHU�\RX�DUH�UXQQLQJ�)81GD0(17$/�RQ�\RXU�FRPSXWHU��\RX
KDYH�D�FHUWDLQ�DPRXQW�RI�WKH�FRPSXWHU·V�PHPRU\�WR�SOD\�ZLWK���7KH
WULFN�RI�JRRG�SURJUDPPLQJ�LV�WR�XVH�WKDW�PHPRU\�DV�HIILFLHQWO\�DV
SRVVLEOH���(DFK�REMHFW�WKDW�\RX�FRQVWUXFW�WDNHV�XS�D�OLWWOH�ELW�RI�WKH



��

FRPSXWHU·V�PHPRU\�ZKLOH�\RXU�SURJUDP�LV�UXQQLQJ��DQG�WKDW·V�RND\�
DV�ORQJ�DV�\RX�DUH�VWLOO�JHWWLQJ�JRRG�XVH�RXW�RI�WKDW�REMHFW�

8VLQJ�WKLV�FRPPDQG�UHDOO\�LQYROYHV�WKLQNLQJ�DERXW�KRZ�\RXU
SURJUDP�UXQV�WKURXJK�WLPH���$V�\RX�VWDUW�WR�PDNH�PRUH�FRPSOH[
SURJUDPV��\RX·OO�ILQG�WKDW�VRPH�REMHFWV�PD\�KDYH�D�ELJ�UROH�DW�WKH
EHJLQQLQJ�RI�\RXU�SURJUDP��EXW�WKHQ�DUHQ·W�XVHG�DW�DOO�ODWHU�RQ���7KLV
LV�IRXUWK�GLPHQVLRQ�VWXII�WKDW·V�SUHWW\�KHDY\�GXW\���6WLOO��LW·V�D�JRRG
LGHD�QRZ�WR�JHW�LQ�WKH�KDELW�RI�WHOOLQJ�WKH�FRPSXWHU�WR�GHVWUR\�HDFK
REMHFW�RQFH�LW·V�QR�ORQJHU�QHHGHG�LQ�\RXU�SURJUDP��HYHQ�LI�WKH
SURJUDP�LV�DERXW�WR�H[LW�DQ\ZD\�

:KDW¥V�*RLQJ�2Q�,QVLGH�WKH�&RPSXWHU"
7KRVH�RI�XV�ZLWKRXW�D�VWURQJ�WHFKQLFDO�EDFNJURXQG�DUH�XVHG�WR
WKLQNLQJ�RI�´WKH�FRPSXWHUµ�DV�VRPHWKLQJ�OLNH�D�JHQLH�LQ�D�SODVWLF�ER[�
%XW�RI�FRXUVH��ZKHQ�WKH�FRPPDQGV�&216758&7�2%-(&7�3/$&(
2%-(&7�6+2:�2%-(&7�UHVXOW�LQ�D�FDUWRRQ�LPDJH�RI�DQ�DOLHQ
DSSHDULQJ�RQ�WKH�3OD\JURXQG��LW·V�QRW�EHFDXVH�´VRPH�OLWWOH�JX\�LQ
WKHUH�UHDG�WKH�LQVWUXFWLRQV�DQG�MXVW�GLG�LW�µ��DOWKRXJK�LW�PD\�EH
WHPSWLQJ�WR�WKLQN�DERXW�LW�WKDW�ZD\��

+RZ�LV�LW�UHDOO\�DFFRPSOLVKHG"

)81GD0(17$/��LV�DQ�DVVHPEO\�ODQJXDJH��ZKLFK�PHDQV�WKDW�LW�VHQGV
FRPPDQGV�GLUHFWO\�WR�WKH�FRPSXWHU�KDUGZDUH�WKDW�LW�FRQWUROV�
VSHFLILFDOO\��WKH��&HQWUDO�3URFHVVLQJ�8QLW��RU�WKH�&38���7KH�&38�LWVHOI
LV�GLYLGHG�XS�LQWR�YDULRXV�FRPSRQHQWV���2QH�RI�WKH�PRVW�LPSRUWDQW�RI
WKHVH�IRU�RXU�SXUSRVHV�LV�FDOOHG�WKH�$FFXPXODWRU��RU�WKH�$&�WR�LWV
IULHQGV��ZKR�QRZ�RIILFLDOO\�LQFOXGH�\RX�����7KH�$&�LV�WKH�SODFH�ZKHUH
WKH�FRPSXWHU·V�FXUUHQW�´WKRXJKWµ��RU�GDWD��LV�FRQWDLQHG���)RU
H[DPSOH��WKH�&216758&7�FRPPDQG�FRQVWUXFWV�DQ�REMHFW�IURP�WKH
VSHFLILHG�EOXHSULQW��DQG�SXWV�WKDW�QHZ�REMHFW�LQWR�WKH�$&���7KH�029(
FRPPDQG�PRYHV�ZKDWHYHU�LV�LQ�WKH�$&��DV�ORQJ�DV�WKDW�WKLQJ�LV�DQ
REMHFW��LQ�ZKDWHYHU�ZD\�\RX�WHOO�LW���6LPLODUO\��WKH�/2$'�FRPPDQGV
WKDW�\RX·OO�EH�OHDUQLQJ�ODWHU�´ORDGµ�GLIIHUHQW�WKLQJV�OLNH�QXPEHUV�
VRXQGV��RU�VWULQJV�RI�WH[W�LQWR�WKH�$&���2WKHU�FRPPDQGV�WKHQ�WHOO�WKH
$&�ZKDW�WR�GR�ZLWK�ZKDWHYHU�LW�FXUUHQWO\�FRQWDLQV�

7KHUH�DUH�WZR�PDLQ�UXOHV�IRU�GHDOLQJ�ZLWK�WKH�$&�

���7KH�$&�FDQ�RQO\�FRQWDLQ�RQH�WKLQJ�DW�D�WLPH�

���7KH�$&�FDQ�RQO\�GR�WKLQJV�ZLWK�ZKDWHYHU�LW·V�FRQWDLQV�DW�WKH�WLPH�
�)RU�H[DPSOH��LW�FDQ·W�SOD\�D�VRXQG�DIWHU�\RX·YH�WROG�LW�WR�FRQVWUXFW
DQ�REMHFW����

:KLFK�PHDQV�
.QRZLQJ�ZKDW·V�LQ�WKH�$&�DW�DOO�WLPHV�LV�HVVHQWLDO�IRU�VXFFHVVIXO
SURJUDPPLQJ�



��

%XW�ZDLW���&DQ�WKH�FRPSXWHU�UHDG�(QJOLVK"��1RW�UHDOO\���7KH�FRPSXWHU
LQWHUSUHWV�HYHU\WKLQJ�\RX�WHOO�LW�DV�D�ELQDU\�QXPEHU���%LQDU\�QXPEHUV
DUH�VWULQJV�RI��V�DQG��V����/RRRRRQJ�VWULQJV�RI��V�DQG��V����)RU
H[DPSOH��LI�\RX�ZHUH�WR�DVN�WKH�FRPSXWHU�WR�ORDG�WKH�ZRUG�´KL�µ
KHUH·V�KRZ�WKH�FRPSXWHU�XQGHUVWDQGV�WKDW�ZRUG�LQ�´ELQDU\�VSHDNµ�
����������������−NLQG�RI�PDNHV�\RX�JUDWHIXO�WKH�FRPSXWHU�FDQ·W
WDON�EDFN��GRHVQ·W�LW"���:KLFK�LV�H[DFWO\�ZK\�ZH�QHHG�FRPSXWHU
ODQJXDJHV�OLNH�)0�WR�DFW�DV�RIILFLDO�WRXU�JXLGH�DQG�LQWHUSUHWHU�DV�ZH
QDYLJDWH�WKH�FRPSXWHU·V�LQQHU�ODQGVFDSH�

,OOXV���$��7KH�FRPSXWHU�XQGHUVWDQGV�FRPPDQGV�DQG�GDWD�DV�ELQDU\�QXPEHUV

7KH�'HEXJJHU
2QFH�\RX�JHW�XVHG�WR�WKLQNLQJ�DERXW�KRZ�\RXU�SURJUDP�DFWXDOO\
PDSV�RQWR�WKH�LQQHU�ODQGVFDSH�RI�WKH�FRPSXWHU��\RX·OO�EH�PXFK�PRUH
HIIHFWLYH�DW�URRWLQJ�RXW�EXJV�LQ�\RXU�SURJUDPV���)81GD0(17$/�KDV�D
OLWWOH�IHDWXUH�FDOOHG�WKH�'HEXJJHU�ZKLFK�FDQ�KHOS���7KH�'HEXJJHU�KDV
D�ZLQGRZ�LQ�WKH�)0�LQWHUIDFH�WKDW�KHOSV�\RX�ILQG�SODFHV�LQ�\RXU
SURJUDP�ZKHUH�\RX�DQG�WKH�FRPSXWHU�PD\�QRW�EH�FRPPXQLFDWLQJ�LQ
WKH�ZD\�\RX�LQWHQGHG���<RX�XVH�LW�ZKHQ�D�SURJUDP�GRHVQ·W�UXQ�WKH
ZD\�\RX�H[SHFWHG�LW�WR��RU�GRHVQ·W�UXQ�DW�DOO���)RU�DQ\�JLYHQ
LQVWUXFWLRQ�LQ�\RXU�SURJUDP��WKH�'HEXJJHU�FDQ�WHOO�\RX�WKH�FXUUHQW
FRQWHQWV�RI�WKH�$&���,W�FDQ�WHOO�\RX�D�EXQFK�RI�RWKHU�WKLQJV��WRR��ZKLFK
ZLOO�EH�XVHIXO�DV�\RX�OHDUQ�PRUH�DERXW�ZKDW·V�JRLQJ�RQ�LQVLGH�WKH
FRPSXWHU���+HUH·V�ZKDW�WKH�'HEXJJHU�ORRNV�OLNH�



��

)LJ�������7KH�'HEXJJHU�FDQ�JLYH�\RX�WKH�LQVLGH�VFRRS�RQ�DQ\�JLYHQ�LQVWUXFWLRQ�LQ�\RXU�SURJUDP

'RQ·W�OHW�DOO�WKH�RWKHU�VWXII�LQ�WKLV�ZLQGRZ�VFDUH�\RX�RXW�RI�XVLQJ�WKH
$&�ILHOG�DQG�WKH�GDWD�ILHOG�WR�KHOS�\RX�GHEXJ�\RXU�SURJUDPV���,W·V�D
JUHDW�WRRO��DQG�LW�FDQ�UHDOO\�VWUHQJWKHQ�\RXU�XQGHUVWDQGLQJ�RI�KRZ
\RX�DQG�WKH�FRPSXWHU�DUH�FRPPXQLFDWLQJ�

+HUH·V�KRZ�\RX�RSHQ�LW�XS�

6FDQ�WKURXJK�\RXU�SURJUDP�WR�ILQG�DQ�LQVWUXFWLRQ�LQ�WKH�OLVW�WKDW�\RX
WKLQN�PLJKW�EH�FDXVLQJ�D�SUREOHP����5HPHPEHU��WKH�'HEXJJHU�LV�MXVW
D�WRRO�IRU�\RX�WR�XVH���<RX·UH�VWLOO�WKH�RQH�LQ�FKDUJH�RI�URRWLQJ�RXW�WKH
EXJV�LQ�\RXU�SURJUDP��

&OLFN�RQ�WKH�OLWWOH�URXQG�VWRS�EXWWRQ�WKDW·V�LQ�WKH�,QVWUXFWLRQ�OLVW��MXVW
WR�WKH�OHIW�RI�WKH�LQVWUXFWLRQ�\RX�ZDQW�WR�LQVSHFW�RQ�WKH�LQVLGH���7KH
GRW�VKRXOG�WXUQ�IURP�ZKLWH�WR�UHG���7KLV�PDNHV�D�EUHDN�SRLQW��RU
VWRSSLQJ�SRLQW��LQ�WKH�FRGH�

&OLFN�RQ�WKH�3OD\�EXWWRQ�RQ�WKH�7RROEDU�DQG�WKHQ�FOLFN�LPPHGLDWHO\
RQ�WKH�'HEXJJHU�EXWWRQ�RQ�WKH�7RROEDU����<RX�PD\�QRWLFH�D�OLWWOH�EOXH
DUURZ�WKDW�DSSHDUV�LQ�WKH�PLGGOH�RI�WKH�UHG�GRW�QH[W�WR�WKH
LQVWUXFWLRQ���7KLV�PHDQV�WKDW�WKH�FRPSXWHU�ZLOO�H[HFXWH�WKLV
LQVWUXFWLRQ��DQG�WKHQ�SDXVH����7KH�'HEXJJHU�ZLQGRZ�ZLOO�WKHQ�RSHQ
XS���<RX�FDQ�GUDJ�WKH�'HEXJJHU�ZLQGRZ�RYHU�WR�WKH�VLGH�DQG�VHH�LW
VLPXOWDQHRXVO\�ZLWK�WKH�7DVN�ZLQGRZ�

7KH�LQVWUXFWLRQ�\RX�VHH�KLJKOLJKWHG�DQG�PDUNHG�E\�WKH�OLWWOH�EOXH
DUURZ�LV�WKH�RQH�WKDW�WKH�FRPSXWHU�KDV�SDXVHG�DW�EHIRUH�H[HFXWLQJ�
,Q�RUGHU�WR�JHW�WKH�FRPSXWHU�WR�H[HFXWH�WKLV�FRPPDQG��DQG�GLVSOD\
WKH�UHVXOWV�LQ�WKH�'HEXJJHU�ZLQGRZ��\RX�QHHG�WR�FOLFN�RQ�WKH�6WHS
EXWWRQ�RQ�WKH�7RROEDU���,W·V�WKH�OLWWOH�EXWWRQ�ZLWK�D�VKRH�SULQW�RQ�LW�
'RLQJ�WKLV�ZLOO�FDXVH�WKH�FRPSXWHU�WR�H[HFXWH�WKH�LQVWUXFWLRQ�\RX·YH
KLJKOLJKWHG�DQG�SDXVH�EHIRUH�WKH�QH[W�RQH��ZKLFK�ZLOO�QRZ�DSSHDU
KLJKOLJKWHG�DQG�PDUNHG�ZLWK�WKH�OLWWOH�EOXH�DUURZ����%\�XVLQJ�WKH�6WHS
EXWWRQ�UHSHDWHGO\��\RX�FDQ�´VWHSµ�WKURXJK�WKH�ZKROH�WDVN�DQG�VHH
\RXU�SURJUDP�H[HFXWHG�LQVWUXFWLRQ�E\�LQVWUXFWLRQ��ZLWK�WKH
FRPSXWHU·V�LQQHU�ZRUNLQJV�PDSSHG�RXW�LQ�WKH�'HEXJJHU�ZLQGRZ�
�-XVW�UHPHPEHU�WKDW�\RX�ZRQ·W�VHH�WKH�UHVXOWV�RI�WKH�KLJKOLJKWHG
LQVWUXFWLRQ�LQ�WKH�'HEXJJHU�ZLQGRZ�XQWLO�DIWHU�WKH�6WHS�EXWWRQ�KDV
EHHQ�FOLFNHG��
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9LVLW�WKH�'HEXJJHU�IUHTXHQWO\���7KH�PRUH�\RX�GR��WKH�EHWWHU�\RXU
SURJUDPV�ZLOO�EH�DQG�WKH�PRUH�\RX·OO�XQGHUVWDQG�DQG�DSSUHFLDWH�WKH
LQIRUPDWLRQ�WKH�'HEXJJHU�RIIHUV�

���/(7ª6�352*5$0
��� /DXQFK�)81GD0(17$/�DQG�RSHQ�3URJUDP��IPS���$W�WKH

:HOFRPH�ZLQGRZ��FOLFN�WKH��2SHQ�([LVWLQJ�3URJUDPV�EXWWRQ���,Q
WKH�2SHQ�3URJUDP�ZLQGRZ��GRXEOH�FOLFN�RQ�WKH�IROORZLQJ
IROGHUV���F�?��)XQGDP���0DQXDO��3UDFWLFH��3URJUDP����2SHQ�WKDW
SURJUDP�E\�GRXEOH�FOLFNLQJ�RQ�3URJUDP��IPS�LQ�WKH�)LOH�1DPH
OLVW�RQ�WKH�OHIW���:KHQ�\RX�RSHQ�LW�XS��\RX�VKRXOG�VHH�D�WDVN�OLVW
WKDW�LV�EODQN��H[FHSW�IRU�WKH�FRPPDQG�(;,7�352*5$0����<RLNV�
7KLV�LV�DOO�DERXW�\RX���%XW�GRQ·W�EH�IRROHG�E\�DSSHDUDQFHV���\RXU
SURJUDP�ZLOO�VRRQ�WDNH�RII�DQG�IO\��

�
��� 8VH�&216758&7�2%-(&7���&OLFN�WKH�FXUVRU�LQ�WKH�WH[W�HQWU\�ILHOG

DQG�W\SH�RU�VHOHFW�WKH�FRPPDQG��&216758&7�2%-(&7���&OLFN�WKH
8VH�EXWWRQ��DQG�FKRRVH�RQH�RI�WKH�DYDLODEOH�REMHFW�EOXHSULQWV�E\
FOLFNLQJ�RQ�D�QDPH�LQ�WKH�'DWD�:L]DUG�OLVW�

�
��� 7HOO�WKH�FRPSXWHU�WR�3/$&(�WKH�2%-(&7����7\SH�RU�VHOHFW�WKH

FRPPDQG�3/$&(�2%-(&7�DQG�FOLFN�WKH�8VH�EXWWRQ���7\SH�LQ
QXPEHUV�IRU�WKH�[�DQG�\�FRRUGLQDWHV�ZKHQ�WKH�'DWD�:L]DUG
VKRZV�\RX�WKH�GLDORJ�ER[��

�
��� 5HPLQG�WKH�FRPSXWHU�WR�6+2:�WKH�2%-(&7���
�
��� 7HVW�UXQ�\RXU�SURJUDP���&OLFN�WKH�3OD\�EXWWRQ�RQ�WKH�7RROEDU�DQG

DSSODXG�ZKHQ�\RXU�QHZ�REMHFW�DSSHDUV�LQ�WKH�3OD\JURXQG
ZLQGRZ�

�
��� 1RZ�XVH�029(�DQG��0253+�WR�DQLPDWH�\RXU�QHZ�2%-(&7�
�
��� 8VH�VLPLODU�VHWV�RI�FRPPDQGV�WR�DGG�PRUH�REMHFWV�WR�WKH�VFHQH�
�
��� $W�WKH�HQG�RI�\RXU�SURJUDP��XVH�WKH�FRPPDQG�'(6752<

2%-(&7�IRU�HYHU\�REMHFW�LQ�\RXU�SURJUDP�VR�\RXU�FRPSXWHU
NQRZV�LW�FDQ�IUHH�XS�WKH�OLWWOH�ELW�RI�PHPRU\�VSDFH�LW�VHW�DVLGH�DW
WKH�VWDUW�RI�\RXU�SURJUDP�ZLWK�WKH�&216758&7�FRPPDQG�
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7R�PDNH�D�UHDOO\�IXQ�DQLPDWLRQ��\RX·OO�ZDQW�WR�KDYH�D�IDLUO\�ORQJ�OLVW
RI�FRPPDQGV���<RX�FDQ�XVH�WKH�&RQWURO�.H\�,�NH\ERDUG�FRPPDQG�DV
PDQ\�WLPHV�DV�QHFHVVDU\�LQ�RUGHU�WR�FDXVH�WKDW�(;,7�352*5$0
FRPPDQG�WR�VFRRW�GRZQ�DQG�PDNH�URRP�

&RQVWUXFW�DQRWKHU�REMHFW��RU�WZR«RU�WKUHH���1RWLFH�ZKDW�KDSSHQV
ZKHQ�\RX�VWDUW�WU\LQJ�WR�ZRUN�ZLWK�PRUH�WKDQ�RQH�REMHFW�LQ�\RXU
DQLPDWLRQ�SURJUDPV���5HDG�RQ�WR�WKH�QH[W�FKDSWHU�IRU�LQVWUXFWLRQV�RQ
KRZ�WR�NHHS�HYHU\WKLQJ�PRYLQJ�

%XW�EHIRUH�\RX�JR�RQ��GLG�\RXU�SURJUDP�UXQ�RND\"��(YHQ�LI�LW�GLG�
H[SHULPHQW�ZLWK�WKH�'HEXJJHU�WR�VHH�D�EUHDNGRZQ�RI�KRZ�HDFK�RI
\RXU�LQVWUXFWLRQV�DIIHFWV�WKH�GDWD�LQ�WKH�$&��RU�PRYHV�GDWD�LQ�DQG�RXW�

3URJUDPPLQJ�7LSV�DQG�7ULFNV



��
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✔ 6725(�%2; ��
✔ /2$'�%2; ��

&+$37(5��
8VLQJ�%R[HV�WR�.HHS�0RUH�7KDQ�2QH�)URJ�+RSSLQª

0RYLQJ�0RUH�7KDQ�2QH�2EMHFW ��
:KDWªV�*RLQJ�2Q�,QVLGH�7KH�&RPSXWHU" ��
%R[HV ��

&RPPDQGV�,QWURGXFHG�
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�������7HDFKHUªV�-RXUQDO�������
,�ZDV�UDULQJ�WR�JR��UHDG\�WR�PDNH�D�YHULWDEOH�SODJXH�RI�IURJV�LQ�WKH
3OD\JURXQG�ZLQGRZ���7KDW��IRU�VXUH��ZRXOG�LPSUHVV�P\�KXVEDQG���,�WROG�WKH
FRPSXWHU�WR�FRQVWUXFW�ILYH�RU�VL[�RI�WKHP�DQG�SODFH�WKHP�DOO�DURXQG�WKH
3OD\JURXQG���7KHQ�,�LQVHUWHG�029(�2%-(&7�FRPPDQGV�IRU�HYHU\�IURJJLH�

+RS��ZHQW�WKH�ILUVW�RQH��DQG�WKHQ�VDW�VWLOO���+RS���+RS��ZHQW�WKH�VHFRQG�DQG
WKLUG�RQHV��HDFK�LQ�WXUQ���$QG�RQ�WKH\�ZHQW��RQH�DW�D�WLPH��OLNH�SRSFRUQ
NHUQHOV�WKDW�SRSSHG�RQFH�DQG�WKHQ�SOD\HG�GHDG�

´+PPP�µ�,�VDLG�WR�P\VHOI���´1RW�48,7(�WKH�HIIHFW�,�KDG�LQ�PLQG…µ
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0RYLQJ�0RUH�7KDQ�2QH�2EMHFW
,I�\RX�FRQVWUXFWHG�PRUH�WKDQ�RQH�REMHFW�LQ�WKH�ODVW�SUDFWLFH�H[HUFLVH�
\RX�PD\�KDYH�QRWLFHG�VRPHWKLQJ�IXQQ\��DQG�D�OLWWOH�IUXVWUDWLQJ���
2QFH�\RX�KDYH�PRUH�WKDQ�RQH�REMHFW�RQ�WKH�VFUHHQ��LW·V�QDWXUDO�WR
ZDQW�WR�PDNH�WKHP�UXQ��RU�MXPS��RU�IO\��RU�ZDOW]��RU�ZUHVWOH�DW�WKH
VDPH�WLPH�

,W�VWDUWV�RXW�RND\�LI�\RX�FRQVWUXFW�SODFH�VKRZ�RQH�REMHFW��DQG�WKHQ
XVH�VRPH�FRPPDQGV�WR�PRYH�LW�DURXQG���%XW�DV�VRRQ�DV�\RX�GR�LW
DJDLQ�ZLWK�DQRWKHU�REMHFW��WKH�FRPSXWHU�DFWV�OLNH�D�EDE\�ZKR�VHHV�D
ELJJHU�OROOLSRS���,W�GURSV�WKH�ILUVW�REMHFW�DQG�´IRUJHWVµ�DERXW�LW
IRUHYHU�

81/(66…���8QOHVV�\RX�XVH�FRPPDQGV�WKDW�WHOO�WKH�FRPSXWHU�WR�VWRUH
DZD\�WKH�PHPRU\�RI�WKH�ILUVW�REMHFW�EHIRUH�LW�PRYHV�RQ�WR�WKH�QH[W�
DQG�ODWHU�XVH�FRPPDQGV�WKDW�WHOO�WKH�FRPSXWHU�WR�UHFDOO�WKH�VWRUHG�
DZD\�REMHFW�VR�LW�FDQ�EH�XVHG�DJDLQ�

/RRN�DW�WKLV�VDPSOH�FRGH�DQG�VHH�LI�\RX�FDQ�ILJXUH�RXW�ZKDW�GRHV
ZKDW�

&216758&7�2%-(&7�IURJJ\
3/$&(�2%-(&7��������
6+2:�2%-(&7
6725(�%2;�IURJ�ER[

&216758&7�2%-(&7�IURJJ\
3/$&(�2%-(&7���������
6+2:�2%-(&7
6725(�%2;�IURJ�ER[

/2$'�%2;�IURJ�ER[
0253+�2%-(&7�ORQJIURJ
029(�2%-(&7��������
0253+�2%-(&7�VKRUWIURJ

/2$'�%2;�IURJ�ER[
0253+�2%-(&7�ORQJIURJ
029(�2%-(&7��������
0253+�2%-(&7�VKRUWIURJ

/2$'�%2;�IURJ�ER[
0253+�2%-(&7…

,I�\RX�NHSW�XS�LQ�WKLV�PDQQHU��ZKDW·V�\RXU�EHVW�JXHVV�DV�WR�KRZ�WKH
SURJUDP�ZRXOG�ORRN�LI�\RX�UDQ�LW"
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:KDW¥V�*RLQJ�2Q�,QVLGH�WKH�&RPSXWHU"
5HPHPEHU�WKH�UXOHV�RI�$&"��,W�FDQ�RQO\�FRQWDLQ�RQH�WKLQJ�DW�D�WLPH�
DQG�LW�FDQ�RQO\�GR�VWXII�ZLWK�ZKDW�LW�FRQWDLQV���,I�\RX�KDYH�VRPHWKLQJ
LQ�WKH�$&�WKDW�\RX�ZDQW�WR�SXW�DVLGH�QRZ��EXW�XVH�DJDLQ�ODWHU��\RX
KDYH�WR�XVH�DQRWKHU�SDUW�RI�WKH�FRPSXWHU·V�KDUGZDUH�WR�SUHVHUYH�D
FRS\�RI�LW�

7KH�6725(�%2;�FRPPDQG�FUHDWHV�D�ODEHOHG�´ER[µ�LQ�WKH�FRPSXWHU·V
PHPRU\�VSDFH��DQG�WKHQ�ILOOV�WKDW�VSDFH�ZLWK�D�FRS\�RI�ZKDWHYHU·V�LQ
WKH�$&�DW�WKH�WLPH�\RX�XVH�WKH�FRPPDQG���,Q�WKH�VDPSOH�FRGH�DERYH�
HYHQ�WKRXJK�WKH�VHFRQG�&216758&7�2%-(&7�´IURJJ\µ�ERRWV�IURJJ\
QXPEHU�RQH�RXW�RI�WKH�$&��KH�LVQ·W�ORVW�IRUHYHU����7KHUH�LV�QRZ�D�FRS\
RI�KLP�´LQ�VWRUDJH�µ

7KH�/2$'�%2;�FRPPDQG�FRSLHV�WKLQJV�EDFN�LQWR�WKH�$&�IURP�WKH
VWRUDJH�VSDFH���%XW�LW�GRHV�WKLV�LQGLUHFWO\��E\�FDOOLQJ�IRU�D�ER[�QDPH�
LQVWHDG�RI�IRU�WKH�REMHFW�LWVHOI�

<RX�FDQ�ORDG�REMHFWV�EDFN�LQWR�WKH�$&��DQG�WKHQ�PRYH�WKHP�RU�HYHQ
PRUSK�WKHP��DQG�WKH�VWRUHG�FRS\�ZLOO�EH�DXWRPDWLFDOO\�XSGDWHG
DFFRUGLQJ�WR�\RXU�FKDQJHV�

)RU�H[DPSOH��LI�\RX�ORDG�WKH�IURJ�LQ�)URJ�ER[�LQWR�WKH�$&��DQG�WKHQ
PRUSK�WKH�$&�FRS\�LQWR�D�SULQFH��)URJ�ER[�ZLOO�QRZ�FRQWDLQ�D�FRS\
RI�WKH�SULQFH�DV�ZHOO�

)LJ���$��6725(�%2;�SODFHV�D�FRS\�RI�WKH�$&�FRQWHQWV�LQ� PHPRU\
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✔ 6725(�%2;
✔ /2$'�%2;
:KHQ�\RX�XVH�WKH�6725(�%2;�FRPPDQG��WKH�'DWD�:L]DUG�UHPLQGV
\RX�WR�QDPH�\RXU�ER[�ZLWK�VRPH�ZRUG�RU�ZRUGV�WKDW�ZLOO�ODWHU�KHOS
\RX�UHPHPEHU�ZKDW·V�LQ�LW�

)LJ�������6725(�%2;�GLDORJ��3URJUDP��IPS

<RX�FDQ�MXVW�W\SH�LQ�DQ�DSSURSULDWH�QDPH�IRU�\RXU�ER[�DQG�SUHVV
UHWXUQ�ZKHQ�\RX�DUH�GRQH���1RZ�LW·V�WLPH�WR�PDNH�\RXU�ER[�RIILFLDO�

7KH�'DWD�:L]DUG�ZLOO�DVN�\RX�WR�GR�VR�ZLWK�D�OLWWOH�GLDORJ�ER[�WKDW
ORRNV�OLNH�WKLV�

)LJ������8QGHILQHG�%R[�GLDORJ

7KH�FRPSXWHU�FDQ·W�ZRUN�ZLWK�D�ER[�XQOHVV�LW�KDV�EHHQ�QDPHG�DQG
HQWHUHG�LQWR�DQ�RIILFLDO�ER[�OLVW��ZKLFK�LV�WR�WKH�ULJKW�RI�WKH
,QVWUXFWLRQ�OLVW�LQ�WKH�7DVN�ZLQGRZ���2QH�WKLQJ�\RX�VKRXOG�NQRZ�LV
WKDW�ER[�QDPHV�FDQQRW�FRQWDLQ�D�VSDFH��VR�LI�\RX·UH�XVLQJ�PRUH�WKDQ
RQH�ZRUG��UXQ�WKHP�WRJHWKHU�OLNH�WKLV���´IURJER[�µ�&OLFNLQJ�<HV�LQ
WKLV�GLDORJ�ZLOO�´GHILQHµ�WKH�ER[�E\�HQWHULQJ�LW�LQWR�WKLV�OLVW����,I�\RX
FOLFN�1R��WKHQ�\RX·OO�UHWXUQ�WR�WKH�GLDORJ�DQG�WKH�QHZ�ER[�QDPH�ZLOO
QRW�DSSHDU�LQ�WKH�OLVW���<RX�FDQ�HLWKHU�FKDQJH�WKH�QDPH�RI�WKH�QHZ
ER[�WKDW�\RX�ZDQW�WR�GHILQH��RU�FDQFHO�WKH�ZKROH�WKLQJ�E\�FOLFNLQJ�RQ
WKH�&DQFHO�EXWWRQ��
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1RZ�WKDW�WKH�ER[�LV�´GHILQHG�µ�LW�ZLOO�DSSHDU�LQ�WKH�OLVW�RI�DYDLODEOH
ER[HV�LQ�WKH�UHJLRQ�WR�WKH�ULJKW�RI�WKH�FRGH�LQ�WKH�7DVN�ZLQGRZ�

)LJ�������%R[�UHJLRQ�RI�WKH�7DVN�ZLQGRZ��3URJUDP��IPS

1RWLFH�WKDW�WKHUH�LV�D�OLWWOH�JOREH�V\PERO�QH[W�WR�WKH�ER[�QDPH�LQ�WKH
OLVW���7KDW�VLJQLILHV�D�´JOREDO�ER[�µ�ZKLFK�PHDQV�WKDW�ZKDWHYHU·V
LQVLGH�FDQ�EH�FDOOHG�LQWR�DQ\�SDUW�RI�\RXU�SURJUDP�DW�DQ\�WLPH�

:KHQ�\RX�XVH�WKH�/2$'�%2;�FRPPDQG��WKH�'DWD�:L]DUG�ZLOO�DVN
\RX�WR�FKRRVH�IURP�WKH�VDPH�OLVW�RI�RIILFLDO��RU�GHILQHG��ER[HV�

�
)LJ������/2$'�%2;�'DWD�:L]DUG�'LDORJ

<RX�FDQ�GR�WKLV�E\�FOLFNLQJ�RQ�WKH�FRUUHFW�QDPH�LQ�WKH�OLVW�RI�ER[HV�
7KH�QDPH�VKRXOG�DSSHDU�LQ�WKH�HPSW\�VSDFH�DW�WKH�WRS�RI�WKH�'DWD
:L]DUG�GLDORJ���&OLFN�2.�ZKHQ�\RX·UH�VXUH�\RX·YH�VHOHFWHG�WKH
FRUUHFW�ER[����$W�WKLV�SRLQW��WKDW�VKRXOGQ·W�EH�WRR�WULFN\��VLQFH�WKHUH·V
RQO\�RQH��

%R[HV
7KH�QLIW\�WKLQJ�DERXW�ER[HV�LV�WKDW�WKH\�FDQ�KHOS�\RX�KRDUG�D�ZKROH
YDULHW\�RI�WKLQJV��IURP�REMHFWV�WR�VRXQGV�WR�QXPEHUV�WR�WH[W�VWULQJV�WR
DGYDQFHG�SURJUDPPLQJ�VWXII�OLNH�JDJJOHV�DQG�ERROHDQV�

7KH�UXOHV�IRU�ER[HV�YDU\�VOLJKWO\��GHSHQGLQJ�XSRQ�WKH�NLQGV�RI�GDWD
WKH\·UH�VWRULQJ���%XW�LQ�JHQHUDO�WKH\�DOZD\V�VHUYH�WKH�VDPH�KDQG\
IXQFWLRQ�LQ�\RXU�SURJUDPV���:H·OO�EH�VHHLQJ�D�ORW�RI�WKHP�



��

��/(7ª6�352*5$0�
��� /DXQFK�)0��DQG�RSHQ�3URJUDP��IPS���$W�WKH��)0�:HOFRPH

:LQGRZ��FOLFN�WKH�EXWWRQ�WR�2SHQ�([LVWLQJ�3URJUDPV��,Q�WKH�2SHQ
3URJUDP�ZLQGRZ��GRXEOH�FOLFN�RQ�WKH�IROGHU�PDUNHG)XQGGDP
XQGHU�F�?�LQ�WKH�GLUHFWRULHV�OLVW��DQG�WKHQ�QDYLJDWH�WKURXJK
0DQXDO�DQG�3UDFWLFH�XQWLO�\RX�ILQG�WKH�IROGHU�IRU�3URJUDP��DQG
GRXEOH�FOLFN�RQ�LW���:KHQ�3URJUDP��IPS�DSSHDUV�LQ�WKH�ILOH
QDPHV�OLVW�WR�WKH�OHIW��GRXEOH�FOLFN�WKHUH��WR�RSHQ�WKH�SURJUDP�
7KH�,QVWUXFWLRQ�OLVW�VKRXOG�VKRZ�WKRVH�ROG�IDPLOLDU
&216758&7�3/$&(�6+2:�FRPPDQGV�IRU�WZR�GLIIHUHQW�REMHFWV�
5HG�5LGLQJ�+RRG�DQG�WKH�:ROI�

�
��� 8VH�6725(�%2;���,QVHUW�WKH�QHZ�FRPPDQG�DIWHU�WKH�ILUVW�6+2:

2%-(&7�FRPPDQG���&OLFN�WKH�8VH�EXWWRQ�DIWHU�\RX�KDYH�W\SHG�RU
VHOHFWHG�WKH�6725(�%2;�FRPPDQG�

�
��� 8VH�WKH�'DWD�:L]DUG�WR�QDPH�WKH�ER[��'RQ·W�IRUJHW�WR�XVH

GHVFULSWLYH�QDPHV�VR�\RX�NQRZ�ZKDW·V�LQ�WKHP�
�
��� 5HSHDW�VWHSV���DQG���IRU�WKH�VHFRQG�REMHFW���/RRN�IRU�WKH�VHFRQG

6+2:�2%-(&7�FRPPDQG��DQG�LQVHUW�\RXU�QHZ�6725(�%2;
XQGHUQHDWK�

�
��� 1RZ�XVH�/2$'�%2;�XQGHUQHDWK�DOO�WKH�H[LVWLQJ�FRGH��DQG�DERYH

WKH�FRPPDQG�(;,7�352*5$0����<RX�PD\�QHHG�WR�LQVHUW�VRPH
OLQHV�WR�PDNH�URRP�DERYH�WKH�FRPPDQG�(;,7�352*5$0���'R�WKLV
ZLWK�WKH�NH\ERDUG�VKRUWFXW�&RQWURO�.H\�,�����&OLFN�WKH�8VH�EXWWRQ
WR�VHH�WKH�WZR�ER[HV�IURP�ZKLFK�\RX�FDQ�FKRRVH�IRU�ORDGLQJ�LQWR
WKH�$&�

�
��� 6HOHFW�WKH�ER[�FRQWDLQLQJ�WKH�REMHFW�\RX�ZLVK�WR�PRYH�ILUVW�

&OLFN�'RQH�WR�HQWHU�WKLV�LQVWUXFWLRQ�LQWR�\RXU�OLVW�
�
��� 8VH�029(�2%-(&7���7KH�$&�ZLOO�QRZ�PRYH�WKH�REMHFW�WKDW�ZDV

VWRUHG�LQ�WKH�ER[�\RX�MXVW�ORDGHG�
�
��� 5HSHDW�VWHSV�������DQG���IRU�WKH�VHFRQG�ER[��DQG�FRQWLQXH

DOWHUQDWLQJ�EHWZHHQ�WKH�ER[HV�ZLWK�029(�FRPPDQGV�LQ
EHWZHHQ���*HW�5HG�DQG�WKH�:ROI�ERWK�PRYLQJ�WKURXJK�WKH�ZRRGV
WRZDUG�*UDQGPD·V�KRXVH�

�
��� 6SLFH�XS�WKH�DGYHQWXUH���$GG�*UDQGPD�DQG�:RRGFXWWHU�REMHFWV�

DQG�JHW�WKHP�JRLQJ�WRR���2U�JR�EDFN�WR�WKH�SURJUDP�\RX�FUHDWHG
LQ�WKH�ODVW�FKDSWHU��DQG�XVH�ER[HV�WR�DGG�PRUH�FKDUDFWHUV�DQG
DFWLRQV�



��

2QFH�\RX�KDYH�D�SURJUDP�ZLWK�ER[HV��WDNH�D�ORRN�DW�ZKDW�WKH
'HEXJJHU�FDQ�GR�IRU�\RX���5HIHU�EDFN�WR�FKDSWHU����IRU�D�UHPLQGHU
DERXW�KRZ�WR�RSHQ�XS�WKH�'HEXJJHU�ZLQGRZ���1RWLFH�WKDW�LQ�WKH
ERWWRP�SRUWLRQ�RI�WKH�'HEXJJHU�ZLQGRZ��\RX�FDQ�VHH�D�OLVW�RI�DOO�WKH
ER[HV�XVHG�LQ�\RXU�WDVN����<RX·OO�ILQG��\RXUV�XQGHU�WKH�*OREDO�%R[�OLVW�
7KLV�PD\�QRW�VHHP�VR�YLWDO�QRZ��EXW�LW�JHWV�PRUH�DQG�PRUH�XVHIXO
ZKHQ�\RX�KDYH�ORQJHU�SURJUDPV�ZLWK�GR]HQV�RI�GLIIHUHQW�NLQGV�RI
ER[HV�

,I�\RX�QHHG�KHOS�JHWWLQJ�VWDUWHG�ZLWK�WKLV�H[HUFLVH��FKHFN�RXW�WKH�FRGH
VHTXHQFH�RQ�SDJH>LQVHUW�FRUUHFW�SDJH�QXPEHU�IRU�FRGH�VHTXHQFH@�RI
WKLV�FKDSWHU���<RX�FDQ�XVH�LW�DV�D�PRGHO��MXVW�WR�UHPLQG�\RX�ZKDW
FRPPDQG�JRHV�ZKHUH���2QFH�\RX�JHW�JRLQJ��\RX�FDQ�URFN�WKH�KRXVH�

*HWWLQJ�VRUH�ILQJHUWLSV"��5HDG�RQ�WR�&KDSWHU���IRU�QLIW\�WULFNV�WR�VDYH
\RX�IURP�W\SLQJ�WKH�VDPH�FRGH�RYHU�DQG�RYHU�

3URJUDPPLQJ�7LSV�DQG�7ULFNV



��

✔ 6(7�/223 ��
✔ -803�/223 ��
✔ -803�$/:$<6 ��
✔ -803�$/:$<6 ��

&+$37(5��
8VLQJ�/RRSV�WR�5HSHDW�<RXUVHOI�ZLWK�6W\OH

'R�7KDW�$JDLQ� ��
:KDWªV�*RLQJ�2Q�,QVLGH�7KH�&RPSXWHU" ��
0DUNHUV ��

&RPPDQGV�,QWURGXFHG�



��

�������7HDFKHUªV�-RXUQDO�������
7KH�DVVLJQPHQW�ZDV�VLPSOH���8VH�WKH�029(�2%-(&7�FRPPDQG�WR�PDNH�WKH
OLWWOH�VSDFHVKLS�LQ�WKH�XSSHU�OHIW�FRUQHU�RI�WKH�3OD\JURXQG�IO\�RYHU�DQG�ODQG
RQ�WKH�KHDG�RI�WKH�VWLFN�ILJXUH�WHDFKHU��D�.LG3L[�VHOI�SRUWUDLW���ZKR�VWRRG
XQVXVSHFWLQJO\�DW�WKH�ORZHU�ULJKW�

3DLUV�RI�VWXGHQWV�ZHQW�WR�ZRUN��DQG�ZLWKLQ�D�IHZ�PLQXWHV�ZH�KDG�VHYHUDO
YHUVLRQV�RI�WKH�VDPH�DOLHQ�DEGXFWLRQ�UXQQLQJ�RQ�PRQLWRUV�DURXQG�WKH�URRP�
,Q�VRPH��WKH�VKLS�PDGH�D�VWUDLJKW�EHHOLQH�DQG�FUDVK�ODQGHG�RQ�WKH�WHDFKHU·V
KHDG���,Q�RWKHUV��WKH�VKLS�KRYHUHG��ORRSG\�ORRSHG��RU�VNXONHG�PHQDFLQJO\
EHORZ�WKH�KRUL]RQ�EHIRUH�VZRRSLQJ�GRZQ�XSRQ�WKH�YLFWLP�

(YHU\RQH�ZDV�ILQLVKHG��H[FHSW�IRU�0DQXHO���'HVSLWH�WKH�XUJLQJV�RI�KLV
SDUWQHU��/D7R\D��´MXVW�/($9(�LW�µ���0DQXHO�ZDV�GHWHUPLQHG�WR�DGG�VRPH
IHDWXUH�WR�KLV�SURJUDP���+H�ZDV�OHDQLQJ�IRUZDUG�LQ�KLV�VHDW��SHFNLQJ�DZD\�DW
WKH�NH\ERDUG���DQG�HPSKDWLFDOO\�ZDYLQJ�RII�DOO�WKH�ZRXOG�EH�DXGLHQFH
PHPEHUV�

)LQDOO\��KH�ZDV�UHDG\���:H�DOO�JDWKHUHG�DURXQG��HDJHU�IRU�KLV�GHPR���$V�ZH
ZDWFKHG���WKH�OLWWOH�VKLS�IOHZ�DFURVV�WKH�VFUHHQ��ODQGHG�RQ�WKH�VWLFN�WHDFKHU·V
KHDG��DQG�SURFHHGHG�WR�SXOVH�XS�DQG�GRZQ�UHSHDWHGO\�IRU�VHYHUDO�VHFRQGV�

´%UDLQ�VFDQV�µ�0DQXHO�DQQRXQFHG��KLV�RZQ�IDFH�IDLUO\�DEGXFWHG�E\�D�KXJH�
VDWLVILHG�JULQ�

´$ZHVRPH�µ�ZH�DOO�DJUHHG�

´+H\��0DQXHO�µ�,�VDLG���´/HW·V�VHH�WKH�SDUW�RI�WKH�FRGH�WKDW�PDNHV��LW�JR�XS
DQG�GRZQ�OLNH�WKDW�µ

0DQXHO�VFUROOHG�GRZQ�KLV�SURJUDP�WR�ILQG�WKH�SODFH�ZKHUH�WKH�VDPH�SDLU�RI
0RYH�FRPPDQGV�ZDV�UHSHDWHG�RYHU�DQG�RYHU���,W�ORRNHG�OLNH�DERXW����OLQHV
RI�FRGH���029(�2%-(&7��������029(��2%-(&7�������HWF��

´$ERXW�KRZ�PDQ\�WLPHV�GRHV�LW�VFDQ��GR�\RX�WKLQN"µ�,�DVNHG�

0DQXHO�ORRNHG�DW�/D7R\D��ZKR�VKUXJJHG���´,�GRQ·W�NQRZ��PD\EH���"µ�KH
VDLG�

´$OO�,�NQRZ�LV��LW�WRRN�XV�IRUHYHU�µ�/D7R\D�VDLG�

´:KDW�GR�\RX�PHDQ��¶8V·"µ�0DQXHO�UHWRUWHG�

´+RZ·G�\RX�OLNH�WR�WU\�VRPHWKLQJ�OLNH��VD\�������"µ�,�VDLG��HQMR\LQJ�WKH�VLJKW
RI�0DQXHO·V�GURSSHG�MDZ��DV�/D7R\D�QHDUO\�IHOO�RXW�RI�KHU�FKDLU���´/HW�PH�WHOO
\RX�DERXW�D�FRXSOH�RI�QHZ�FRPPDQGV…µ



��

'R�7KDW�$JDLQ�
2ND\��VR�ZH�KDYHQ·W�EHHQ�TXLWH�IDLU���,I�RXU�H[SHULHQFH�ZLWK�WKHVH
WKLQJV�KROGV�WUXH��DW�VRPH�SRLQW�GXULQJ�WKH�SUHYLRXV�SUDFWLFH
H[HUFLVHV�\RX���D��VDW�WKHUH�GLOLJHQWO\�OLNH�0DQXHO��UHSHDWLQJ�WKH�VDPH
VHTXHQFHV�RI�FRGH�RYHU�DQG�RYHU�DJDLQ�LQ�RUGHU�WR�NHHS�\RXU�SURJUDP
UXQQLQJ�D�OLWWOH�ORQJHU��DOO�WKH�ZKLOH�WKLQNLQJ�WR�\RXUVHOI��´7KHUH�KDV
WR�EH�D�EHWWHU�ZD\�µ�RU��E��OLNH�/D7R\D��\RX�JRW�GLVJXVWHG�DQG�JDYH�XS
DV�VRRQ�DV�\RX�JRW�WKH�SRLQW��WKLQNLQJ�WR�\RXUVHOI��´7KHUH�KDV�WR�EH�D
EHWWHU�ZD\�µ���D�EHWWHU�ZD\��WKDW�LV��WR�UHSHDW�FRGH�VHTXHQFHV�ZLWKRXW
DFWXDOO\�KDYLQJ�WR�VLW�DQG�W\SH�WKHP�LQ�WKH�7DVN�ZLQGRZ��RYHU�DQG
RYHU�DQG�RYHU�

:HOO��LQ�HLWKHU�FDVH��\RX�ZHUH�ULJKW���7KHUH�LV�D�EHWWHU�ZD\��HVSHFLDOO\
QRZ�WKDW�\RX�NQRZ�ZKDW�VKRUW�ZRUN�WKH�FRPSXWHU�PDNHV�RI�\RXU
ODERULRXV�HIIRUWV�

:KHQ�/D7R\D�DQG�0DQXHO�OHIW�FODVV�WKDW�GD\��WKHLU�VSDFHVKLS�ZDV�VWLOO
ERLQNLQJ�XS�DQG�GRZQ��VRPHZKHUH�RQ�WKH�ZD\�WRZDUG�FRPSOHWLQJ
������EUDLQ�VFDQV���+HUH·V�KRZ�WKHLU�QHZ�FRGH�ORRNHG�

6(7�/223�����
#VFDQ

029(�2%-(&7��������
029(�2%-(&7��������
-803�/223�#VFDQ

%HIRUH�\RX�UHDG�RQ��WDNH�D�PLQXWH�WR�UHDOO\�ORRN�DW�WKH�FRPPDQGV�DQG
VHH�LI�\RX�FDQ�WHOO�ZKDW·V�JRLQJ�RQ�

✔ 6(7�/223
✔ -803�/223
✔ -803�$/:$<6

:KHQ�\RX�ZDQW�WKH�FRPSXWHU�WR�UHSHDW�D�VHTXHQFH�RI�FRGH��\RX�PXVW
ILUVW�XVH�D�FRPPDQG�WKDW�WHOOV�WKH�FRPSXWHU��WKH�QXPEHU�RI
UHSHWLWLRQV�\RX�ZDQW����5HPHPEHU��\RX�FDQ·W�OHDYH�DQ\WKLQJ�XS�WR�WKH
LPDJLQDWLRQ��EHFDXVH�\RXU�FRPSXWHU�GRHV�QRW�KDYH�RQH���

:KHQ�\RX�XVH�WKH�FRPPDQG�6(7�/223��WKH�'DWD�:L]DUG�ZLOO�DVN
\RX�KRZ�PDQ\�WLPHV�\RX�ZDQW�WKH�DFWLRQ�UHSHDWHG�



��

)LJ�������6(7�/223�'DWD�:L]DUG�GLDORJ

1RWLFH�WKDW�MXVW�WHOOLQJ�WKH�FRPSXWHU�6(7�/223���������ZDVQ·W
HQRXJK�IRU�0DQXHO�DQG�/D7R\D�WR�JHW�WKDW�OLWWOH�VSDFHVKLS�WR�DFWXDOO\
GR�������EUDLQ�VFDQV���7KH\�DOVR�QHHGHG�WKH�FRPPDQG��-803�/223�
WR�UHPLQG�WKH�FRPSXWHU�ZKHQ�LW�ZDV�WLPH�WR�´MXPSµ�EDFN�XS�DQG
UHSHDW�VRPHWKLQJ�WKDW�FDPH�EHIRUH��LQVWHDG�RI�FRQWLQXLQJ�RQ�GRZQ
WKH�OLVW�

:KDW¥V�*RLQJ�2Q�,QVLGH�WKH�&RPSXWHU"
7KH�FRPPDQG�6(7�/223�EULQJV�LQ�DQRWKHU�SDUW�RI�WKH�FRPSXWHU
FDOOHG�WKH�/RRS�5HJLVWHU����7KLV�LV�OLNH�WKH�OLWWOH�FRXQWHU�WKH\�XVH�DW�WKH
WLFNHW�ERRWK�WR�NHHS�WUDFN�RI�KRZ�PDQ\�SHRSOH�KDYH�JRQH�LQWR�WKH
IDLU���+HUH��LW�NHHSV�WUDFN�RI�KRZ�PDQ\�WLPHV�WKH�FRPSXWHU�KDV�UXQ
WKURXJK�D�SDUWLFXODU�SLHFH�RI�FRGH���8QOLNH�WKH�FRXQWHU�DW�WKH�IDLU
JDWHV��WKH�/RRS�5HJLVWHU�FRXQWV�EDFNZDUGV��VWDUWLQJ�ZLWK�WKH�QXPEHU
\RX�VSHFLI\�ZLWK�WKH�6(7�/223�LQVWUXFWLRQ��DQG�JRLQJ�GRZQ��RU�LQ
WHFKLH�VSHDN��´GHFUHPHQWLQJµ��RQH�QXPEHU�IRU�HDFK�ORRS�XQWLO�LW
ILQDOO\�UHDFKHV�]HUR���$�UHDGLQJ�RI�]HUR�RQ�WKH�/RRS�5HJLVWHU�VLJQDOV
WKH�FRPSXWHU�WKDW�LW�FDQ�ILQDOO\�PRYH�RQWR�WKH�QH[W�LQVWUXFWLRQ�DIWHU
WKH�-803�/223�FRPPDQG�

-803�/223��LV�LQ�D�ZKROH�GLIIHUHQW�FDWHJRU\�RI�FRPPDQGV�IURP
WKRVH�ZH·YH�VHHQ�VR�IDU���,W�GRHVQ·W�SXW�D�YDOXH�LQWR�DQ\�SDUW�RI�WKH
&38���,QVWHDG��LW�JLYHV�GLUHFWLRQV�WR�WKH�FRPSXWHU�DERXW�KRZ�WR�IROORZ
WKH�RWKHU�LQVWUXFWLRQV�LQ�WKH�OLVW��E\�ZD\�RI�WHOOLQJ�LW�WR�MXPS�XS�WR
UHSHDW�SUHYLRXV�LQVWUXFWLRQV��DQG�WR�NHHS�RQ�MXPSLQJ�XQWLO�DOO������
UHSHWLWLRQV�ZHUH�FKHFNHG�RII�LQ�WKH�/RRS�5HJLVWHU�

�,I�FODVV�KDGQ·W�HQGHG�EHIRUH�WKH�������ZDV�FRPSOHWHG��0DQXHO�DQG
/D7R\D�ZRXOG�KDYH�VHHQ�KRZ�WKH�FRPSXWHU�ILQDOO\�ILQLVKHG�LWV�WDVN
DQG�SURFHHGHG�WR�LJQRUH�WKH�-803�/223�LQ�RUGHU�WR�PRYH�GRZQ�WR
(;,7�352*5$0��

8VLQJ�WKHVH�WZR�FRPPDQGV�LV�DQ�H[DPSOH�RI�JRRG�SURJUDPPLQJ�VW\OH
EHFDXVH�LW�PDNHV�LW�D�ORW�HDVLHU�WR�UHDG�DQG�WR�FKDQJH�WKH�FRPPDQGV
LQ�\RXU�OLVW���<RX�PD\�EH�WHPSWHG�WR�WKLQN�RI�WKLV�DV�PRUH�HIILFLHQW



��

SURJUDPPLQJ��EXW�WKDW·V�QRW�DFWXDOO\�WKH�FDVH���,Q�SURJUDPPLQJ�
HIILFLHQF\�LV�PHDVXUHG�E\�KRZ�PDQ\�VWHSV�WKH�FRPSXWHU�KDV�WR�WDNH
LQ�RUGHU�WR�FRPSOHWH�DOO�RI�\RXU�LQVWUXFWLRQV���5HJDUGOHVV�RI�KRZ�IDVW�LW
JRHV��WKH�FRPSXWHU�ZLOO�VWLOO�GR�HYHU\�OLWWOH�WKLQJ�\RX�WHOO�LW�WR���(YHQ
WKRXJK�0DQXHO�DQG�/D7R\D�VDYHG�WKHPVHOYHV�D�ORW�RI�ZRUN��WKH
FRPSXWHU�VWLOO�KDG�WR�JR�WKURXJK�WKH�VDPH�QXPEHU�RI�VWHSV�WKDW�LW
ZRXOG�KDYH�GRQH�KDG�WKH\�FKRVHQ�WR�VLW�WKHUH�IRUHYHU�DQG�W\SH�LQ
������029(�2%-(&7�FRPPDQGV�

,OOXV���$��7KH�/RRS�5HJLVWHU



��

0DUNHUV
:KHQ�\RX�XVH�WKH�FRPPDQG�-803�/223��WKH�'DWD�:L]DUG�ZLOO�DVN
\RX�WR�LGHQWLI\�WKH�SODFH�ZKHUH�\RX�ZDQW�WKH�UHSHWLWLRQ�WR�EHJLQ�

�
)LJ������-803�/223�'DWD�:L]DUG�'LDORJ

´:KDW"""�µ�\RX�DVN���´,�WKRXJKW�,�DOUHDG\�GLG�WKDW�ZLWK�WKH�ZKROH�6(7
/223��EXVLQHVV…µ

1RSH���6(7�/223��GRHV�ZKDW�WKH�FRPPDQG�QDPH�LPSOLHV��LQ�WHUPV�RI
VHWWLQJ�WKH�/RRS�5HJLVWHU��DQG�QRW�D�WKLQJ�PRUH���6R�HYHU\�WLPH�\RX
XVH�WKH�6(7�/223��FRPPDQG��\RX�QHHG�WR�IROORZ�LW�ZLWK�D�PDUNHU�WR
PDUN�WKH�EHJLQQLQJ�RI�WKH�VHTXHQFH�WKDW�QHHGV�WR�EH�UHSHDWHG�
0DQXHO�DQG�/D7R\D�PDUNHG�WKH�VSRW�ZLWK�WKLV�PDUNHU���#VFDQ�

$�PDUNHU�LV�QRW�D�FRPPDQG���,W�JLYHV�QR�LQVWUXFWLRQV�WR�WKH�FRPSXWHU
LQ�LWVHOI���7KLV�LV�UHIOHFWHG�LQ�LWV�VOLJKWO\�RII�FHQWHU�RULHQWDWLRQ�LQ�WKH
,QVWUXFWLRQ�OLVW���,W·V�DOVR�D�GLIIHUHQW�FRORU�

✔ -803�$/:$<6

$QG�ZKLOH�ZH·UH�MXPSLQ·�DURXQG����DQRWKHU�XVHIXO�-803�FRPPDQG�LV
-803�$/:$<6��,W�LV�VLPLODU�WR�-803�/223�LQ�WKDW�LW�DOVR�WHOOV�WKH
FRPSXWHU�WR�MXPS�WR�DQRWKHU�SODFH�LQ�WKH�FRGH�LQVWHDG�RI�MXVW�PRYLQJ
GRZQ�WR�WKH�QH[W�FRPPDQG�GRZQ�RQ�WKH�,QVWUXFWLRQ�OLVW���<RX�QHHG�D
PDUNHU�LQ�SODFH�EHIRUH�\RX�XVH�WKLV�FRPPDQG�WRR�

&DQ�\RX�JXHVV�KRZ�LW�GLIIHUV�IURP�-803�/223"���+LQW���-803
$/:$<6�ZRUNV�E\�LWVHOI�ZLWK�LWV�PDUNHU��,W�GRHV�QRW�UHTXLUH�D�6(7
/223�FRPPDQG��



��

/(7ª6�352*5$0�
��� �/DXQFK�)0�DQG�RSHQ�3URJUDP��IPS���6WDUW�DW�WKH��:HOFRPH

ZLQGRZ���&OLFN�2SHQ�([LVWLQJ�3URJUDPV��DQG�QDYLJDWH�WKURXJK
WKH�GLUHFWRULHV�IROGHUV�WR�3URJUDP��
�F�?)XQGDP?0DQXDO?3UDFWLFH?3URJUDP�����2SHQ�3URJUDP��IPS�
DQG�ORRN�DW�WKH�H[LVWLQJ�FRGH���<RX�VKRXOG�VHH�FRPPDQGV�WR
FRQVWUXFW�RQH�-DFN�REMHFW�ZKLFK�LV��JHWWLQJ�VWRPSHG�E\�RQH�JLDQW·V
ERRW�REMHFW�RQH�WLPH�

�
��� 1RWLFH�WKH�OLWWOH�QRWH�LQ�SODLQ�(QJOLVK�ZKLFK�VD\V�´-DFN�VWDUWV

UXQQLQJ�IURP�WKH�JLDQW�KHUHµ�LQVHUWHG�LQWR�WKH�FRGH�IRU�WKLV
SUDFWLFH�SURJUDP�

)LJ�������&RPPHQWV�JLYH�LQIRUPDWLRQ�WR�SHRSOH��QRW�WR�WKH�FRPSXWHU

7KDW·V�FDOOHG�D�FRPPHQW���,W�GRHVQ·W�WHOO�WKH�FRPSXWHU�DQ\WKLQJ�
EXW�LW·V�YHU\�XVHIXO�IRU�KXPDQV��DV�,·P�VXUH�\RX·OO�DJUHH���<RX�FDQ
PDNH�FRPPHQWV�LQ�\RXU�FRGH�DQ\�WLPH�\RX�ZDQW��E\�FOLFNLQJ�RQ
WKH�OLWWOH�UDGLR�EXWWRQ�QH[W�WR�WKH�ZRUG�´&RPPHQWµ�ZKLFK
DSSHDUV�DERYH�WKH�,QVWUXFWLRQV�OLVW���<RX�FDQ�DGG�RU�GHOHWH�WKHP
WKH�VDPH�ZD\�\RX�GR�UHJXODU�,QVWUXFWLRQV�

����([DPLQH�WKH�LQVWUXFWLRQV�UHVSRQVLEOH�IRU�WKH�VWRPSLQJ��DQG�WHVW
UXQ�WKH�SURJUDP�WR�VHH�ZKDW�LW�GRHV�VR�IDU���<RX·OO�XVH�WKH�3OD\
EXWWRQ�RQ�WKH�7RROEDU�IRU�WKLV�

���� *R�EDFN�WR�WKH�7DVN�ZLQGRZ�DQG�XVH�6(7�/223���<RX·OO�KLJKOLJKW
WKH�OLQH�MXVW�DERYH�WKH�FRPPHQW��DQG�WKHQ�FOLFN�WKH�FXUVRU�LQ�WKH
WH[W�HQWU\�ILHOG�DQG�VHOHFW�6(7�/223���&OLFN�WKH�8VH�EXWWRQ�DQG
XVH�WKH�'DWD�:L]DUG�GLDORJ�WR�VSHFLI\�KRZ�PDQ\�UHSHWLWLRQV�RI
WKH�DFWLRQ�\RX�KDYH�LQ�PLQG�

����3ODFH�D�PDUNHU�XQGHUQHDWK�WKH�6(7�/223�LQVWUXFWLRQ�VR�WKH
FRPSXWHU�NQRZV�ZKLFK�LQVWUXFWLRQV�WR�UHSHDW���6WDUW�E\�LQVHUWLQJ
DQG�KLJKOLJKWLQJ�D�EODQN�OLQH�XQGHU�6(7�/223��DQG�FOLFNLQJ�RQ



��

WKH�UDGLR�EXWWRQ�ODEHOHG�´PDUNHUµ�DERYH�WKH�,QVWUXFWLRQ�OLVW�
7KHQ�HQWHU�WKH�WH[W�IRU�\RXU�PDUNHU�LQ�WKH�WH[W�HQWU\�ILHOG��WKH
VDPH�ZD\�\RX�ZRXOG�W\SH�LQ�D�FRPPDQG����3OHDVH�QRWH�WKDW�
H[FHSW�IRU�WKH�#�VLJQ��WKH�,QVWUXFWLRQ�:L]DUG�FDQ·W�KHOS�\RX�ZLWK
WKLV��VLQFH�D�PDUNHU�GRHVQ·W�H[LVW�XQWLO�\RX�ZULWH�LW�����&OLFN�WKH
8VH�EXWWRQ��RU�SUHVV�WKH�(QWHU�NH\��DQG�WKH�PDUNHU�ZLOO�EH�HQWHUHG
LQWR�WKH�,QVWUXFWLRQ�OLVW�

)LJ�������0DUNHU�EXWWRQ�DQG�PDUNHU�WH[W��´#VWRPSµ

���� 8VH�-803�/223���6FUROO�GRZQ�DQG�ILQG�WKH�ODVW�LQVWUXFWLRQ�EHIRUH
(;,7�352*5$0���,QVHUW�D�OLQH�DERXW�(;,7�352*5$0��LI
QHFHVVDU\��DQG�XVH�HLWKHU�WKH�WH[W�HQWU\�ILHOG�RU�WKH�$OO
&RPPDQGV�OLVW�WR�VHOHFW�WKLV�FRPPDQG���&OLFN�8VH�DQG�WKHQ�XVH
WKH�'DWD�:L]DUG�WR�VSHFLI\�WKH�PDUNHU�WKDW�ZLOO�LGHQWLI\�WKH�FRGH
ZKLFK�QHHGV�UHSHDWLQJ�

���� 5XQ�\RXU�SURJUDP�DQG�VHH�KRZ�LW�ORRNV���7KHQ�H[SHULPHQW�ZLWK
GLIIHUHQW�LQSXWV�IRU�WKH�6(7�/223�FRPPDQG�WR�UHDOO\�JHW�D�IHHO�IRU
KRZ�LW�ZRUNV�

���� 7U\�WKHVH�FRPPDQGV�LQ�RWKHU�SURJUDPV��&KRRVH�&ORVH�3URJUDP
IURP�WKH�)LOH�PHQX�LQ�WKH�7RROEDU���)URP�WKH�:HOFRPH�ZLQGRZ�
RSHQ�XS�RQH�RI�WKH�RWKHU�SUDFWLFH�SURJUDPV�\RX·YH�ZRUNHG�RQ�
3OD\�DURXQG��IUDPLQJ�GLIIHUHQW�VHFWLRQV�RI�FRGH�ZLWK�WKH
6(7/223�PDUNHU�-803�/223�FRPPDQGV�WR�JHW�D�ILQLWH�QXPEHU
RI�UHSHWLWLRQV�

����([SHULPHQW�ZLWK�-803�$/:$<6���7U\�SXWWLQJ�D�PDUNHU
VRPHZKHUH�QHDU�WKH�WRS�RI�\RXU�SURJUDP−VD\��DIWHU�DQ�REMHFW�LV
FRQVWUXFWHG��EXW�EHIRUH�\RX�GR�DQ\WKLQJ�HOVH�ZLWK�LW���7KHQ�XVH
-803�$/:$<6�DV�WKH�ODVW�FRPPDQG�EHIRUH�([LW�3URJUDP��DQG
VSHFLI\�WKH�PDUNHU�\RX�MXVW�SXW�LQ�QHDU�WKH�WRS���)LQG�D�SODFH�LQ
EHWZHHQ�-803�$/:$<6�DQG�LWV�PDUNHU�DQG�XVH�6(7�/223�-803
/223��ZLWK�D�GLIIHUHQW�PDUNHU���<RXU�FRGH�PLJKW�ORRN�VRPHWKLQJ
OLNH�WKLV…
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&216758&7�2%-(&7�OLWWOHILVK
6+2:�2%-(&7

#UHSHDW
3/$&(�2%-(&7������

��#JURZ�
0253+�2%-(&7�ELJILVK
029(�2%-(&7������
0253+�2%-(&7�OLWWOHILVK
-803�/223�#JURZ�

-803�$/:$<6�#UHSHDW

7U\�XVLQJ�ORRSV�DQG�PDUNHUV�WR�PRYH�DQ�REMHFW�D�YHU\�VKRUW�GLVWDQFH�
VD\��������D�ORW�RI�WLPHV�LQ�D�URZ��<RXU�FRGH�PLJKW�ORRN�VRPHWKLQJ
OLNH�WKLV�

6(7�/223����
/2$'�%2;�ILVKER[

��#IORDW
029(�2%-(&7�����
029(�2%-(&7������
-803�/223�#IORDW

8VLQJ�6(7�/223�-803�/223�DURXQG�VHWV�RI�029(�FRPPDQGV�ZLWK
VPDOO�LQSXWV�LV�D�JRRG�ZD\�WR�PDNH�VORZHU��VPRRWKHU�DQLPDWLRQ�
$VLGH�IURP�ORRNLQJ�EHWWHU��VORZHU�DQLPDWLRQ�ZLOO�EH�XVHIXO�ODWHU�RQ
IRU�SURJUDPV�LQ�ZKLFK�\RX�ZDQW�WKH�XVHU�WR�EH�DEOH�WR�FOLFN�RQ
PRYLQJ�WKLQJV�WR�DFKLHYH�D�VSHFLDO�HIIHFW�

'RQ·W�IRUJHW�WR�FKHFN�WKH�UDGLR�EXWWRQV�DERYH�WKH�,QVWUXFWLRQ�OLVW�WR�EH
VXUH�WKDW�WKH�RQH�\RX·YH�JRW�KLJKOLJKWHG�LV�FRUUHFW�IRU�ZKDW�\RX·UH
WU\LQJ�WR�GR�

2QFH�DJDLQ��WKH�GHEXJJHU�FDQ�KHOS�\RX�NHHS�WUDFN�RI�\RXU�ORRSV���,I
\RX�DFWLYDWH�WKH�'HEXJJHU�DQG�WKHQ�VWHS�WKURXJK�\RXU�SURJUDP��\RX
FDQ�VHH�WKH�FXUUHQW�/RRS�5HJLVWHU�UHDGLQJ�LQ�WKH�/RRS�ILHOG�LQ�WKH
'HEXJJHU�ZLQGRZ���)RU�HDFK�WLPH�WKH�-803�/223��LQVWUXFWLRQ�LV
H[HFXWHG��WKH�QXPEHU�LQ�WKLV�ILHOG�ZLOO�GHFUHDVH�E\�RQH���1LIW\�

3URJUDPPLQJ�7LSV�DQG�7ULFNV
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✔ %5,1*�)5217�2%-(&7 ��
✔ 6(1'�%$&.�2%-(&7 ��
✔ +,'(�2%-(&7 ��
✔ 5(6,=(�3/$<*5281' ��
✔ ,167$//�%$&.*5281' ��
✔ /2$'�6281' ��
✔ 3/$<�6281' ��
✔ 3/$<�1�:$,7�6281' ��

&+$37(5��
$�)HZ�2WKHU�*RRGLHV

6RXQG�&XHV�$QG�6FHQHU\�&KDQJHV ��
:KDWªV�*RLQJ�2Q�,QVLGH�7KH�&RPSXWHU" ��
7ZR�:D\V�7R�3OD\�6RXQGV ��

&RPPDQGV�,QWURGXFHG�
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�������7HDFKHUªV�-RXUQDO�������
´+H\��<RX�FDQ·W�VHH�LW�µ�7HRGURV�ZDLOHG�

´&DQ·W�VHH�ZKDW"µ�,�DVNHG�

´7KHVH�DOLHQV�DUH�VXSSRVHG�WR�ODQG��WXUQ�LQWR�D�ERPEV��DQG�H[SORGH�µ
7HRGURV�VDLG���´<RX�FDQ·W�VHH�WKH�ODVW�SDUW�ZLWK�WKH�ERPE�µ

´/HW·V�VHH�µ�,�VDLG��WDNLQJ�WKH�PRXVH�DQG�FOLFNLQJ�RQ�WKH�3OD\�EXWWRQ���$�VWDUN
ODQGVFDSH�DSSHDUHG�LQ�WKH�3OD\JURXQG�ZLQGRZ��ZLWK�D�ORQH�EULFN�EXLOGLQJ
RQ�WKH�ULJKW�XQGHU�VLHJH�IURP�D�SDUDGH�RI�DOLHQV�HQWHULQJ�DQG�GHVFHQGLQJ
IURP�WKH�OHIW���$QG�VXUH�HQRXJK��HDFK�WLPH�DQ�DOLHQ�DSSHDUHG��LW�GHVFHQGHG
GRZQ�EHKLQG�WKH�EULFN�EXLOGLQJ��DQG�WKH�ERPE�HIIHFW�ZDV�ORVW�

$FURVV�WKH�URRP��.XOLQ�DQG�.HOOH\�ZHUH�KDYLQJ�D�GLIIHUHQW�SUREOHP�

´7KDW�ORRNV�VLOO\�µ�.XOLQ�ZDV�VD\LQJ�

´,�GRQ·W�WKLQN�LW�ORRNV�WKDW�EDG�µ�.HOOH\�VDLG���´,�PHDQ�DIWHU�KDYLQJ�DOO�WKDW
SL]]D�DQG�VRGD��KH�6+28/'�EXUS��GRQ·W�\RX�WKLQN"µ

´:HOO��\HDK��EXW�WKDW�.LG3L[�ZULWLQJ�ORRNV�VLOO\�RQ�WKHUH���,�ZLVK�LW�FRXOG
DFWXDOO\�0$.(�WKH�VRXQG��\RX�NQRZ"µ

´<HDK�µ�JULQQHG�.HOOH\��EHJLQQLQJ�WR�WXQH�XS�KHU�RZQ�UHSHUWRLUH�RI�JDVHRXV
VRXQG�HIIHFWV�

,�GHFLGHG�LW�ZDV�D�JRRG�WLPH�WR�SXOO�WKH�FODVV�WRJHWKHU�DQG�WHDFK�WKHP�VRPH
QHZ�FRPPDQGV�
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6RXQG�&XHV�$QG�6FHQHU\�&KDQJHV
:LWK�WKH�FRPPDQGV�\RX�NQRZ��\RX�KDYH�HYHU\WKLQJ�\RX�QHHG�WR
PDNH�EDVLF�DQLPDWLRQ�FRPH�WR�OLIH���1RZ�\RX·UH�UHDG\�WR�DGG�WKH
WULPPLQJV���+RZ�DERXW�VRXQG�HIIHFWV"��6FHQHU\�FKDQJHV"�([WUD
FKRUHRJUDSK\"

,Q�WKLV�FKDSWHU��\RX·OO�OHDUQ�HLJKW�QHZ�FRPPDQGV�WKDW�UHDOO\�KHOS�\RX
VSLFH�XS�\RXU�SURJUDPV����<RX�QRZ�NQRZ�HQRXJK�DERXW
SURJUDPPLQJ�ZLWK�)81GD0(17$/�WR�EHJLQ�XVLQJ�WKHVH�FRPPDQGV
ULJKW�DZD\�

%HJLQ�E\�ORRNLQJ�DW�WKH�OLVW�DW�WKH�KHDG�RI�WKH�FKDSWHU��7U\�WR�PDNH
VRPH�SUHGLFWLRQV�DERXW�ZKDW�HDFK�FRPPDQG�GRHV��7KHQ�JR�DKHDG
DQG�UHDG�WKH�H[SODQDWLRQV�EHORZ�

✔ %5,1*�)5217�2%-(&7
✔ 6(1'�%$&.�2%-(&7
✔ +,'(�2%-(&7

7KHVH�WKUHH�FRPPDQGV�JLYH�\RX�PRUH�FRQWURO�RYHU�KRZ�\RXU�REMHFWV
DSSHDU��PRYH�DURXQG�HDFK�RWKHU��DQG�GLVDSSHDU���%5,1*�)5217
2%-(&7�WHOOV�WKH�FRPSXWHU�WR�VXSHULPSRVH�WKH�REMHFW�WKDW·V�LQ�WKH�$&
LQ�IURQW�RI�WKH�RWKHU�REMHFWV�LQ�WKH�SURJUDP��6(1'��6(1'�%$&.
2%-(&7�GRHV�WKH�RSSRVLWH���+,'(�2%-(&7WHOOV�WKH�FRPSXWHU�WR�GR
H[DFWO\�WKDW����*UHDW�IRU�GLVDSSHDULQJ�DFWV��

✔ 5(6,=(�3/$<*5281'
✔ ,167$//�%$&.*5281'

7KHVH�WZR�FRPPDQGV�JLYH�\RX�PRUH�FRQWURO�RYHU�WKH�3OD\JURXQG
HQYLURQPHQW���,I�\RX�ZDQW�\RXU�3OD\JURXQG�WR�DSSHDU�ELJJHU�RU
VPDOOHU��XVH�WKH�5(6,=(�3/$<*5281'�FRPPDQG�ZKLFK�DOORZV�\RX
WR�SOXJ�LQ�WKH�GLPHQVLRQV�RI�WKH�3OD\JURXQG�ZLQGRZ�EHIRUH�\RX�VWDUW
\RXU�SURJUDP��RU�DQ\WLPH�LQ�WKH�PLGGOH��IRU�WKDW�PDWWHU��
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�
�)LJ�������5HVL]H�3OD\JURXQG�GLDORJ

,167$//�%$&.*5281'�WHOOV�WKH�FRPSXWHU�WR�SXW�XS�RU�FKDQJH�WKH
VFHQHU\�EHKLQG�WKH�DFWLRQ���:KHQ�\RX�XVH�WKLV�FRPPDQG��WKH�'DWD
:L]DUG�ZLOO�RIIHU�\RX�D�OLVW�RI�DOO�WKH�DYDLODEOH�JUDSKLFV�LQ�WKH
*UDSKLFV�/LEUDU\�

�
)LJ�������,QVWDOO�%DFNJURXQG�GLDORJ�ZLWK
DYDLODEOH�JUDSKLFV�IURP�SURJUDP�IPS

$Q\�JUDSKLF�FDQ�VHUYH�DV�\RXU�EDFNJURXQG��IURP�*UHHQ�)RUHVW�WR
*UHHQ�)URJ���([SHULPHQW�DQG�VHH�ZKDW�KDSSHQV�ZKHQ�\RX�WHOO�WKH
FRPSXWHU�WR�LQVWDOO�GLIIHUHQW�JUDSKLFV�DV�WKH�EDFNJURXQG�IRU�\RXU
SURJUDP���$JDLQ��WKLV�LV�D�JRRG�FRPPDQG�WR�XVH�DW�WKH�EHJLQQLQJ�RI
\RXU�SURJUDP��EXW�\RX�FDQ�XVH�LW�WR�JHW�D�FKDQJH�RI�VFHQHU\�DQ\�WLPH�
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✔ /2$'�6281'
✔ 3/$<�6281'
✔ 3/$<�1�:$,7�6281'

�+H\���,W·V�D�QHZ�NLQG�RI�GDWD���'DWD�LV�WKH�WHFKLH�WHUP�IRU�DOO�WKH�NLQGV
RI�VWXII�\RX�FDQ�PDQLSXODWH�LQ�\RXU�SURJUDP���5HPHPEHU��REMHFWV�DUH
RQO\�RQH�NLQG�RI�GDWD�WKDW�\RX�FDQ�PDQLSXODWH�ZLWK�)81GD0(17$/�
7KHUH�DUH�ILYH�RWKHU�NLQGV����7ZR�RI�WKH�GDWD�W\SHV�KDYH�IXQQ\�
VRXQGLQJ�QDPHV��JDJJOHV�DQG�ERROHDQV��7KH�RWKHU�GDWD�W\SHV�DUH
PRUH�VHOI�H[SODQDWRU\��QXPEHUV��WH[W��´VWULQJV�µ�DQG�VRXQGV��

<RX�FDQ�XVH�WKH�VRXQG�FRPPDQGV�WR�DGG�VRXQG�HIIHFWV�WR�\RXU
SURJUDPV���$Q\�VRXQG�LV�SRVVLEOH��VSRNHQ�PHVVDJHV�DQG�LQVWUXFWLRQV�
VRIW�PXVLF��RU�DQLPDO�VRXQGV�FDQ�EH�DW�\RXU�VHUYLFH����5XGH�QRLVHV�RI
DOO�NLQGV�DUH�DOZD\V�D�IDYRULWH�DPRQJ�P\�\RXQJHU�VWXGHQWV��

:KHQ�\RX�XVH�WKH�FRPPDQG�/2$'�6281'��WKH�'DWD�:L]DUG�ZLOO
VKRZ�\RX�D�OLVW�RI�VRXQGV�LQ�WKH�6RXQG�5RRP�ZKLFK�DUH�DYDLODEOH�IRU
\RX�WR�XVH�

@
)LJ�������/2$'�6281'�GLDORJ�ZLWK
DYDLODEOH�VRXQGV�IURP�3URJUDP��IPS

�<RX�PD\�KDYH�FKRVHQ�WR�WDNH�D�ORRN�DW�WKH�6RXQG�5RRP�LQ�WKH
SUHYLRXV�XQLW���<RX�FDQ�GR�VR�IURP�DQ\ZKHUH�LQVLGH�)0�E\�SXOOLQJ
GRZQ�WKH�:LQGRZ�PHQX�RQ�\RXU�7RROEDU��DQG�GRXEOH�FOLFNLQJ�RQ
6RXQG�5RRP���<RX�FDQ�DOVR�JHW�WKHUH�E\�FOLFNLQJ�WKH�KHDGSKRQHV�LFRQ
RQ�WKH�ERWWRP�RI�WKH�3URJUDP�ZLQGRZ��
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:KDW¥V�*RLQJ�2Q�,QVLGH�WKH�&RPSXWHU"
2QFH�\RX�ORDG�D�VRXQG�LQWR�WKH�$&��ZKDWHYHU�HOVH�WKDW�ZDV�WKHUH
EHIRUH�LV�QRZ�JRQH���<RX�FDQQRW��IRU�H[DPSOH���WHOO�WKH�FRPSXWHU�

/2$'�6281'�´JHWDORQJFRZµ
3/$<�6281'
029(�2%-(&7������

RU

&216758&7�2%-(&7�FRZ
3/$&(�2%-(&7����������
6+2:�2%-(&7
3/$<�6281'PRR�

,�NQRZ�WKHVH�VHTXHQFHV�PD\�VHHP�SHUIHFWO\�ORJLFDO�WR�\RX��EXW�WKH
FRPSXWHU�LVQ·W�VR�VPDUW��*R�DKHDG�DQG�WU\�WKLV�VRPHWLPH��DQG�VHH
ZKDW�KDSSHQV���%21.���5HPHPEHU�WKH�UXOHV�RI�WKH�$&�

,W�FDQ�RQO\�KROG�RQH�WKLQJ�DW�D�WLPH��DQG�LW�FDQ�RQO\�GR�WKLQJV�ZLWK
ZKDW��LW·V�KROGLQJ�

,I�\RX�XVH�&216758&7�2%-(&7�WR�SXW�DQ�REMHFW�LQWR�WKH�$&��DQG
WKHQ�LPPHGLDWHO\�WHOO�WKH�FRPSXWHU�WR�SOD\�DQ�DSSURSULDWH�VRXQG��WKH
FRPSXWHU�ZLOO�HVVHQWLDOO\�DQVZHU��´:KDW�VRXQG"µ��-XVW�EHFDXVH�\RX
UHPHPEHU�WKDW�WKH�SHUIHFW�VRXQG�LV�UHDG\�DQG�ZDLWLQJ�LQ�WKH�6RXQG
5RRP�GRHVQ·W�PHDQ�WKDW�\RXU�FRPSXWHU�UHPHPEHUV��<RX�KDYH�WR
/2$'�6281'�ILUVW�

����� ,OOXV����$��:URQJ�$&�W\SH�
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7ZR�:D\V�WR�3OD\�6RXQGV
<RX�PD\�KDYH�QRWLFHG�WKDW�WKHUH�DUH�WZR�GLIIHUHQW�RSWLRQV�IRU�SOD\LQJ
D�VRXQG�WKDW�KDV�EHHQ�ORDGHG�LQWR�WKH�$&���3/$<�6281'�DQG�3/$<�
1�:$,7�6281'���7KHLU�QDPHV�JLYH�D�KLQW�DERXW�WKH�GLIIHUHQW
IXQFWLRQV�WKH\·OO�VHUYH�ZKHQ�\RX�XVH�WKHP�LQ�\RXU�SURJUDPV���:KHQ
\RX�GR�WKH�QH[W�/HW·V�3URJUDP�VHFWLRQ��SOD\�DURXQG��DQG�VHH�ZKDW�HOVH
\RX�FDQ�GLVFRYHU«�

/(7ª6�352*5$0�
��� /DXQFK�)0�DQG�RSHQ�3URJUDP��IPS���:H·UH�JRLQJ�EDFN�WR�WKLV

SURJUDP�IRU�WKLV�H[HUFLVH���)URP�WKH�:HOFRPH�ZLQGRZ��FOLFN
2SHQ�([LVWLQJ�3URJUDPV��DQG�QDYLJDWH�WKURXJK�F�?��)XQGDP�
0DQXDO�DQG�3UDFWLFH�WR�3URJUDP���2SHQ�3URJUDP��IPS�

�
��� *R�WR�WKH�6RXQG�5RRP�WR�VHH�ZKDW�VRXQGV�\RX�KDYH�VR�\RX�FDQ

PDNH�GHFLVLRQV�DERXW�DGGLQJ�VRXQG�HIIHFWV���8VH�:LQGRZ�PHQX
RQ�WKH�7RROEDU��DQG�VHOHFW�6RXQG�5RRP���7KH�6RXQG�5RRP
ZLQGRZ�ORRNV�OLNH�WKLV�

)LJ�������6RXQG�5RRP�ZLWK�DYDLODEOH�VRXQGV�IURP�3URJUDP��IPS

���� 3UHYLHZ�WKH�DYDLODEOH�VRXQGV���&OLFN�RQ�HDFK�VRXQG�QDPH�LQ�WKH
OLVW�WR�KLJKOLJKW�LW��DQG�WKHQ�FOLFN�WKH�3OD\�LFRQ�WR�JHW�D�SUHYLHZ�RI
ZKDW�WKH\�DOO�VRXQG�OLNH���&OLFN�'RQH�ZKHQ�\RX�DUH�ILQLVKHG�

�
���� 5HWXUQ�WR�WKH�7DVN�ZLQGRZ�DQG�UHYLHZ�WKH�FRGH�\RX�ZURWH�IRU

WKLV�SURJUDP���7KLQN�DERXW�KRZ�\RX�PLJKW�LQFRUSRUDWH�WKH



��

DYDLODEOH�VRXQGV�LQWR�\RXU�SURJUDP��DQG�ZKHQ�\RX·G�ZDQW�WKHP
WR�EH�SOD\HG�

�
���� $GG�WKH�FRPPDQGV�/2$'�6281'�3/$<�6281'�RU�3/$<�1�

:$,7�6281'��WR�\RXU�SURJUDP����<RX�PD\�QHHG�WR�LQVHUW�VRPH
OLQHV�WR�ILW�WKHVH�FRPPDQGV�LQ����8VH�WKH�OLVW�LQ�WKH�'DWD�:L]DUG�WR
VSHFLI\�WKH�VRXQGV�\RX�KDYH�LQ�PLQG����1RWH���,I�\RX�ZDQW�DOO�WKH
DFWLRQ�LQ�\RXU�SURJUDP�WR�VWRS�XQWLO�WKH�VRXQG�KDV�ILQLVKHG
SOD\LQJ��WKHQ�XVH�3/$<�1�:$,7�6281'���,I�\RX�ZDQW�WKH�VRXQG
WR�SOD\�DV�WKH�DFWLRQ�FRQWLQXHV��WKHQ�WU\�3/$<�6281'��

�
���� 7HVW�UXQ�WKH�SURJUDP���&OLFN�RQ�WKH�3OD\�EXWWRQ�RQ�WKH�7RROEDU�WR

VHH��DQG�KHDU���\RXU�SURJUDP�UXQ�
�
���� 1RZ�WKLQN�DERXW�DGGLQJ�VFHQHU\�ZLWK�,167$//�%$&.*5281'�

�7KLV�LV�D�JRRG�WKLQJ�WR�GR�DW�WKH�EHJLQQLQJ�RI�\RXU�SURJUDP�FRGH�
DOWKRXJK�\RX�FDQ�DGG�RU�FKDQJH�VFHQHU\�DW�DQ\�WLPH�LQ�\RXU
SURJUDP����,QVHUW�D�VSDFH��LI�QHFHVVDU\��DQG�XVH�WKH�FRPPDQG
,167$//�%$&.*5281'���:KHQ�WKH�'DWD�:L]DUG�VKRZV�\RX�D
OLVW�RI�DYDLODEOH�JUDSKLFV��FKRRVH�D�JUDSKLF�WKDW�\RX�WKLQN�ZRXOG
ZRUN�ZHOO�KHUH��DQG�VHOHFW�LW�DV�WKH�LQSXW�IRU�WKLV�LQVWUXFWLRQ�

�
����'R�DQRWKHU�WHVW�UXQ���&OLFN�WKH�3OD\�EXWWRQ�RQ�WKH�7RROEDU�WR�VHH

KRZ�LW�ORRNV�

,W·V�IXQ�WR�H[SHULPHQW�ZLWK�GLIIHUHQW�JUDSKLFV�−�HYHQ�XQOLNHO\�RQHV��
IRU�\RXU�EDFNJURXQG���7DNH�\RXU�WLPH�DQG�SOD\�DURXQG�ZLWK�WKLV�
<RX�FDQ�JHW�VRPH�QHDW�HIIHFWV�

7U\�WR�XVH�DOO�RI�WKH�QHZ�FRPPDQGV�LQWURGXFHG�LQ�WKLV�VHFWLRQ�DW�OHDVW
RQFH���$GG�EDFNJURXQG�VFHQHU\��FKRUHRJUDSK\��GLVDSSHDULQJ�DFWV�
DQG�VRXQG�HIIHFWV�WR�WKLV�RU�RWKHU�SURJUDPV�WKDW�\RX·YH�FUHDWHG�
'D]]OH�\RXUVHOI…�\RXU�FDW…\RXU�QHLJKERUV…���&RPH�RQ��%\�QRZ
\RX·UH�UHDG\�IRU�D�WRXJKHU�DXGLHQFH��

352*5$00,1*�7,36�$1'�75,&.6
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&+$37(5��
%H�<RXU�2ZQ�*UDSKLFV�'HSDUWPHQW
DQG�6RXQG�&UHZ

,I�<RX�:DQW�,W�'RQH�5LJKW��� ��
/HWªV�6WDUW�$�1HZ�3URJUDP� ��
3HUVRQDOL]LQJ�<RXU�*UDSKLFV�/LEUDU\ ��
/HWªV�%ULQJ�,Q�2XU�2ZQ�$UW� ��
/HWªV�,PSRUW�*UDSKLFV��� ��
/HWªV�7DNH�2YHU�7KH�6RXQG�5RRP� ��
/HWªV�,PSRUW�6RXQGV��� ��
3XWWLQJ�<RXU�3LFWXUHV�$QG�6RXQGV�7R�:RUN ��
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�������7HDFKHUªV�-RXUQDO�������
-DLPH�ZDV�D�WRXJK�QXW�IURP�GD\�RQH���+H�ZRUH�EDJJ\�VODFNV�DQG�D�OLWWOH
SRQ\WDLO�DW�WKH�QDSH�RI�KLV�QHFN��DQG�JHQHUDOO\�FDPH�WR�FODVV�ZUDSSHG�KHDG
WR�IRRW�LQ�D�EDG�DWWLWXGH�

7KH�RQO\�WKLQJV�DERXW�KLP�DV�QRWLFHDEOH�DV�KLV�DWWLWXGH�ZHUH�KLV�LQQDWH
LQWHOOLJHQFH�DQG�KLV�DUWLVWLF�WDOHQW�

$V�VRRQ�DV�ZH�VWDUWHG��KH�ZDV�G\LQJ�WR�JHW�KLV�KDQGV�RQ�WKH�JUDSKLFV����$OO
WKH�SUHIDE�VWDPSV�DQG�VWLFN�GUDZLQJV�,�XVHG�LQ�WKH�SUDFWLFH�SURJUDPV�MXVW
VHUYHG�WR�SXW�H[WUD�FXUO�LQ�KLV�OLS�

´7KDW·V�/$0(�µ�KH�ZRXOG�UHJXODUO\�SURQRXQFH���´7KDW·V�6255<�µ

,PDJLQH�P\�GHOLJKW�RQ�WKH�GD\�,�ZDV�ILQDOO\�DEOH�WR�VD\��´2ND\��-DLPH���,·P
WKURXJK�WRUWXULQJ�\RX�ZLWK�P\�ODPH�JUDSKLFV���)URP�QRZ�RQ��\RX�UXQ�WKH
ZKROH�VKRZ�µ

+H�VKRW�PH�D�VXVSLFLRXV�JODQFH��EXW�VRRQ�KLV�VORXFKLQJ�ERG\�ZDV
WUDQVIRUPHG�ZLWK�DUWLVWLF�FRQFHQWUDWLRQ���:LWK�DPD]LQJ�VNLOO��KH�ZDV�XVLQJ�D
SRSXODU�FKLOGUHQ·V�GUDZ��DQG��SDLQW�SURJUDP�WR�FUHDWH�D�GHWDLOHG�ER[LQJ
ULQJ��FRPSOHWH�ZLWK�IXOO�FRORU�0H[LFDQ�DQG�8�6��IODJV�KDQJLQJ�IURP�WKH
FHLOLQJ�

,�UHPLQGHG�KLP�WKDW�WKH�VWLFN�ILJXUH�ER[HUV�KDG�WR�EH�GUDZQ�RQ�D�VHSDUDWH
´VKHHWµ�VLQFH�WKH\�ZRXOG�QHHG�WR�PRYH�DURXQG�DV�REMHFWV���LQGHSHQGHQW�IURP
WKH�EDFNJURXQG�

´+H\��ZUDS�LW�XS��µ�,�ILQDOO\�VDLG���´7KDW·V�HQRXJK��/HRQDUGR�GD�9LQFL��/HW·V
WUDQVIHU�\RXU�VWXII�RYHU�WR�)81GD0(17$/�DQG�VWDUW�SURJUDPPLQJ�µ

$W�ILUVW�KH�ZDV�UHOXFWDQW��DIUDLG�WKDW�SDVWLQJ�KLV�ZRUN�LQWR�WKH�)0
HQYLURQPHQW�ZRXOG�VRPHKRZ�´PHVV�LW�XS�µ

%XW�RQFH�KH�VDZ�KLV�RZQ�DUWZRUN�DSSHDU�LQ�WKH�SURJUDP�*UDSKLFV�/LEUDU\�
KLV�IDFH�FOHDUHG�RI�LWV�KDELWXDO�VFRZO�DQG�ILOOHG�ZLWK�LQWHUHVW���+H�TXLFNO\
XVHG�WKH�2EMHFW�'HVLJQHU�WR�FUHDWH�REMHFW�EOXHSULQWV�XVLQJ�KLV�VWLFN�ILJXUHV�
7KHQ�KH�EHJDQ�WR�SURJUDP�

+H�XVHG�,167$//�%$&.*5281'��DQG�WKHUH�ZDV�KLV�RZQ�ER[LQJ�ULQJ���7KHQ
KH�XVHG�&216758&7�2%-(&7�DQG�FRQVWUXFWHG�WZR�ER[HUV�DFFRUGLQJ�WR�KLV
EOXHSULQWV�LQ�WKH�2EMHFW�'HVLJQHU�

$QG�DV�KLV�KDQG�GUDZQ�ER[HUV�EHJDQ�GXNLQJ�LW�RXW�LQ�IURQW�RI�WKHLU�FXVWRP�
GHVLJQHG�ER[LQJ�ULQJ��-DLPH�IRUJRW�KLPVHOI�FRPSOHWHO\��+H�VSUHDG�RXW�KLV
DUPV��DOPRVW�DV�ZLGH�DV�WKH�VPLOH�VSUHDG�DFURVV�KLV�IDFH��DQG�DQQRXQFHG�WR
WKH�ZRUOG��´+H\���,·P�IDPRXV�µ



��

,I�<RX�:DQW�,W�'RQH�5LJKW���
,I�\RX�DUH�RI�WKH�DUWLVWLF�EHQW��RU�HYHQ�LI�\RX�MXVW�IHHO�WKDW�JHWWLQJ
VRPHWKLQJ�GRQH�ULJKW�PHDQV�GRLQJ�LW�\RXUVHOI…WKHQ�PD\EH�\RX��OLNH
-DLPH��KDYH�EHHQ�ZDLWLQJ�WR�ILQG�RXW�KRZ�WR�SHUVRQDOL]H�\RXU
*UDSKLFV�/LEUDU\�DQG�6RXQG�5RRP�ZLWK�KRPHPDGH��RU�DW�OHDVW�KDQG�
SLFNHG��VXSSOLHV����3HUKDSV�\RX·YH�DVNHG�\RXUVHOI�ZKHQ�\RX�ZRXOG�JHW
D�FKDQFH�WR�GHVLJQ�\RXU�RZQ�REMHFW�EOXHSULQWV�LQ�WKH�2EMHFW
'HVLJQHU���,I�\RX�KDYHQ·W�DVNHG�\RXUVHOI�WKHVH�TXHVWLRQV��LW·V�WLPH�\RX
GLG���$QG�LI�\RX�KDYH���WKHQ�WKH�WLPH�LV�QRZ�

8S�XQWLO�QRZ��ZH·YH�SURYLGHG�\RX�ZLWK�UHDG\�PDGH�JRRGLHV�IURP�WKH
*UDSKLFV�/LEUDU\��WKH�2EMHFW�'HVLJQHU��DQG�WKH�6RXQG�5RRP�VR�\RX
FRXOG�FRQFHQWUDWH�RQ�KRZ�WR�PDQLSXODWH�GLIIHUHQW�NLQGV�RI�GDWD�ZLWK
FRPPDQGV���%XW�QRZ�WKDW�\RX�DUH�DQ�H[SHULHQFHG�SURJUDPPHU��\RX
DUH����\RX·UH�UHDG\�WR�VXSSO\�SHUVRQDOL]HG��KDQG�SLFNHG�GDWD�IRU�\RXU
SURJUDPV�

<RX�FDQ�DOZD\V�DGG�WR�WKH�*UDSKLFV�/LEUDU\�DQG�6RXQG�5RRP�RI
H[LVWLQJ�SURJUDPV���%XW�RQFH�\RX·UH�UHDG\�WR�EULQJ�LQ�\RXU�RZQ�VWXII�
\RX·UH�UHDG\�WR�VWDUW�IURP�VFUDWFK�ZLWK�D�ZKROH�QHZ�SURJUDP���6R
OHW·V�EHJLQ�ZLWK�WKDW�

/(7ª6�67$57�$�1(:�352*5$0�
��� &UHDWH�D�QHZ�)0�SURJUDP���$W�WKH�:HOFRPH�ZLQGRZ��FOLFN�RQ

WKH�&UHDWH�1HZ�3URJUDP�EXWWRQ����&RQJUDWXODWLRQV���7KLV�LV�D
ILUVW����<RX�VKRXOG�VHH�D�ZLQGRZ�WKDW�ORRNV�OLNH�WKLV�

�
�)LJ�������1HZ�3URJUDP�ZLQGRZ

7KLV�LV�ZKHUH�\RX�QDPH�\RXU�SURJUDP�DQG�PDNH�D�QHZ�IROGHU�IRU�LW�

���� 1DPH�WKH�SURJUDP���&OLFN�WKH�FXUVRU�EHWZHHQ�WKH�DVWHULVN�DQG
WKH�GRW�LQ�WKH�QHZ�ILOH�QDPH�
�IPS�ZKLFK�DSSHDUV�LQ�WKH�WH[W�
HQWU\�ILHOG���+LW�WKH�EDFNVSDFH�NH\�RQ�\RXU�NH\ERDUG�RQFH�WR�JHW
ULG�RI�WKH�DVNWHULVN��DQG�W\SH�WKH�QDPH�P\SURJ��LQ�LWV�SODFH�WR�WKH



��

OHIW�RI�WKH�GRW����7KLV�LV�VKRUW�IRU�0\�ILUVW�SURJUDP���7KH�ZKROH
WKLQJ�VKRXOG�ORRN�OLNH�WKLV���0\SURJ��IPS�

�
���� 6DYH�WKH�QHZ�SURJUDP�ILOH�LQ�WKH�IXQGDP�IROGHU���,Q�WKH

'LUHFWRULHV�OLVW��GRXEOH�FOLFN�RQ�WKH�IROGHU�PDUNHG�IXQGDP�WR
RSHQ�LW���7KH�WH[W�XQGHU�WKH�ZRUG�´'LUHFWRULHVµ��ZKLFK�GHVFULEHV
WKH�SDWK�\RX·OO�IROORZ�WR�JHW�DW�WKLV�QHZ�ILOH�RQFH�LW·V�VDYHG��
VKRXOG�UHDG��F�?IXQGDP�

�
���� &OLFN�2.��DQG�\RX·OO�DXWRPDWLFDOO\�HQG�XS�DW�WKH�7DVN�ZLQGRZ�IRU

\RXU�QHZ�SURJUDP���3OHDVH�QRWH���LI�\RX�TXLW�RXW�RI�WKLV�SURJUDP
DQG�ZDQW�WR�ZRUN�RQ�LW�DJDLQ�ODWHU��\RX·OO�ILQG�LW�ZLWK�WKH�RWKHU
H[LVWLQJ�SURJUDPV�

:KHQ�\RX�FKRRVH�WR��PDNH�D�QHZ�SURJUDP�IURP�WKH�:HOFRPH
ZLQGRZ���\RX·OO�QRW�RQO\�HQG�XS�ZLWK�DQ�HPSW\�,QVWUXFWLRQ�OLVW��EXW
\RX·OO�KDYH�DQ�HPSW\�*UDSKLFV�/LEUDU\��2EMHFW�'HVLJQHU��DQG�6RXQG
5RRP�DV�ZHOO���<RX·OO�QHHG�WR�VWRFN�XS�EHIRUH�\RX�FDQ�JHW�VWDUWHG
SURJUDPPLQJ�

3HUVRQDOL]LQJ�<RXU�*UDSKLFV�/LEUDU\
,Q�WKH�*UDSKLFV�/LEUDU\��\RX�FDQ�SDVWH�LQ�\RXU�RZQ�KDQG�PDGH
JUDSKLFV�DQG�LPSRUW�JUDSKLFV�IURP�RWKHU�OLEUDULHV�DQG�SURJUDPV
ZLWKLQ�)0�

%ULQJLQJ�LQ�\RXU�RZQ�DUWZRUN�LV�WKH�PRVW�IXQ���<RX·OO�JHW�D�FKDQFH�WR
VHH�\RXU�RZQ�LPDJHV�FRPH�DOLYH�LQ�\RXU�SURJUDPV��DQG�IHHO�WUXO\
IDPRXV��MXVW�OLNH�-DLPH���+HUH·V�KRZ�WR�GR�LW�



��

/(7ª6�%5,1*�,1�285�2:1�$57�
��� 8VH�\RXU�IDYRULWH�GUDZ��DQG��SDLQW�SURJUDP�WR�PDNH�D�VLPSOH

PDVWHUSLHFH����,I�\RXU�FRPSXWHU�KDV�HQRXJK�PHPRU\��\RX�FDQ
HYHQ�NHHS�\RXU�)0�SURJUDP�RSHQ�ZKLOH�\RX�GR�WKLV����<RX�FDQ
DOVR�XVH�DYDLODEOH�VWDPSV�LI�\RX·UH�QRW�IHHOLQJ�SDUWLFXODUO\�DUWLVWLF�

�
��� &RS\�\RXU�SLFWXUH�WR�WKH�FOLSERDUG���:KHQ�\RX�ILQLVK�ZLWK�\RXU

GHVLJQ�LQ�\RXU�GUDZ�DQG�SDLQW�SURJUDP�RI�FKRLFH��XVH�DYDLODEOH
VHOHFWLRQ�WRROV�WR�VHOHFW�LW��DQG�WKHQ�XVH�WKH�(GLW�PHQX�DW�WKH�WRS�RI
\RXU�VFUHHQ�WR�FRS\�WKH�LPDJH�RQWR�WKH�FRPSXWHU·V�´FHQWUDOµ
FOLSERDUG�

�
�

�
� )LJ��������&XVWRP�JUDSKLF�LQ�SDLQW�DSSOLFDWLRQ�
� UHDG\�IRU�H[SRUW
�
�
��� *R�EDFN�WR�0\SURJ��IPS���,I�\RX·YH�TXLW�RXW�RI�)0��ODXQFK�LW

DJDLQ��DQG�VHOHFW�2SHQ�([LVWLQJ�3URJUDPV�DW�WKH�:HOFRPH
ZLQGRZ���,Q�WKH�2SHQ�3URJUDP�ZLQGRZ��QDYLJDWH�WKURXJK�WKH
GLUHFWRU\�IROGHUV�WR�ILQG�0\SURJU��IPS�ZKLFK�\RX·YH�MXVW
FUHDWHG���2SHQ�WKH�SURJUDP�

�
��� *R�WR�WKH�*UDSKLFV�/LEUDU\���6HOHFW�LW�IURP�WKH�:LQGRZ�PHQX�RQ

WKH�7RROEDU��RU�JHW�WKHUH�E\�FOLFNLQJ�WKH�*UDSKLFV�/LEUDU\�LFRQ�DW
WKH�ERWWRP�RI�WKH�3URJUDP�ZLQGRZ�

�
��� 'HILQH�DQG�QDPH�D�QHZ�JUDSKLF���,Q�WKH�*UDSKLF�/LEUDU\��FOLFN

RQ�WKH�1HZ�EXWWRQ���$�JHQHULF�JUDSKLF�QDPH�ZLOO�DSSHDU�LQ�WKH
JUDSKLFV�OLVW���LW�VKRXOG�ORRN�OLNH�WKLV���´LPDJHB��EPSµ

�



��

�
� )LJ�������&XVWRP�JUDSKLF�LPSRUWHG�LQWR�WKH�*UDSKLFV
� /LEUDU\�IRU�0\SURJ��IPS
�
��� <RX�FDQ�GRXEOH�FOLFN�LQ�WKH�WH[W�ER[�WR�KLJKOLJKW�WKH�JHQHULF

QDPH��DQG�WKHQ�HQWHU�D�QHZ�JUDSKLF�QDPH�WKDW�GHVFULEHV�WKH
SLFWXUH�\RX�KDYH�ZDLWLQJ�RQ�WKH�FOLSERDUG�

�
��� �3DVWH�\RXU�SLFWXUH�LQWR�WKH�*UDSKLFV�/LEUDU\��6HOHFW�´3DVWHµ�IURP

WKH�(GLW�PHQX«+H\���7KHUH·V�\RXU�SLFWXUH���IXQ��KXK"�
�
��� $QRWKHU�RSWLRQ�LV�WR�LPSRUW�JUDSKLFV�IURP�DQRWKHU�)0�SURJUDP

�ZKLFK�LV�PRVW�XVHIXO�LI�\RX�XVHG��\RXU�RZQ�UHDOO\�FRRO�DUWZRUN
LQ�RQH�SURJUDP��DQG�\RX·G�OLNH�WR�XVH�LW�DJDLQ�LQ�DQRWKHU���RU
IURP�WKH�)81GD0(17$/�FHQWUDO�*UDSKLFV�/LEUDU\���+HUH·V�KRZ�



��

/(7ª6�,03257�*5$3+,&6
���)URP�2WKHU�3ODFHV�LQ�)81GD0(17$/�

���*R�WR�WKH�*UDSKLFV�/LEUDU\�DQG�VHOHFW�WKH�,PSRUW�RSWLRQ�E\
FOLFNLQJ�RQ�WKH�´,PSRUWµ�EXWWRQ���7KDW�ZLOO�EULQJ�\RX�WR�WKH
*UDSKLF�,PSRUWHU�

)LJ�������*UDSKLFV�,PSRUWHU

����1DYLJDWH�WKURXJK�WKH�GLUHFWRULHV�WR�VHOHFW�WKH�SURJUDP�RU�OLEUDU\
ZKLFK�KDV�WKH�JUDSKLFV�\RX�ZDQW���1RWLFH�RQ�WKH�OHIW�RI�WKH
*UDSKLFV�,PSRUWHU�WKHUH�LV�D�ER[�PDUNHG�'LUHFWRU\���7KLV�ZRUNV
MXVW�WKH�VDPH�ZD\�DV�WKH�GLUHFWRULHV�ER[�LQ�WKH�2SHQ�3URJUDP
ZLQGRZ���6WDUW�E\�GRXEOH�FOLFNLQJ�RQ�WKH�IROGHU�PDUNHG�)XQGDP
WR�PDNH�VXUH�\RX�FDQ�VHH�DOO�WKH�FKRLFHV���7KHQ�VFUROO�GRZQ�WKH
OLVW�XQWLO�\RX�ILQG�WKH�SURJUDP�IURP�ZKLFK�\RX�ZDQW�WR�JUDE
JUDSKLFV���'RXEOH��FOLFN�RQ�WKH�GLUHFWRU\�IROGHU�IRU�WKLV�SURJUDP�

����*HW�LQWR�WKH�JUDSKLFV���'RXEOH�FOLFN�RQ�WKH�IROGHU�PDUNHG
JUDSKLFV�ZKLFK�ZLOO�DSSHDU�DPRQJ�WKH�ILOHV�DQG�IROGHUV�EHQHDWK
RSHQ�SURJUDP�GLUHFWRU\���$�OLVW�RI�DOO�WKH�SLFWXUH�ILOHV�LQ�WKLV�IROGHU
ZLOO�EH�GLVSOD\HG�LQ�WKH�3LFWXUH�)LOHV�OLVW�LQ�WKH�PLGGOH�RI�WKH
*UDSKLF�,PSRUWHU�

�1RWH�WKDW�\RX�PD\�DOVR�JUDE�ILOHV�RII�D�IORSS\�GLVN�RU�&'�520
XVLQJ�WKH�GULYH�ER[��ZKLFK�LV�GLUHFWO\�EHORZ�WKH�'LUHFWRU\�ER[��

����3UHYLHZ�WKH�SLFWXUH�ILOHV���2QFH�\RX·UH�LQWR�D�VWRFN�RI�SLFWXUHV�
FOLFN�RQ�DQ\�ILOH�LQ�WKH�3LFWXUH�)LOHV�ER[�DQG�\RX�ZLOO�JHW�D
SUHYLHZ�RI�WKH�SLFWXUH�LQ�WKH�IUDPH�DERYH�WKH�GLUHFWRULHV�

����,PSRUW�WKH�RQHV�\RX�ZDQW���7R�LPSRUW�D�JUDSKLF�IURP�WKLV�OLVW�WR
\RXU�*UDSKLFV�/LEUDU\��FOLFN�RQ�LW·V�QDPH���7KHQ�FOLFN�RQ�WKH�$GG



��

EXWWRQ��LW�KDV�DQ�DUURZ�SRLQWLQJ�ULJKW����7KH�JUDSKLF�QDPH�VKRXOG
DSSHDU�LQ�WKH�*UDSKLFV�WR�$GG�ER[�

,I�\RX�VRPHKRZ�HQG�XS�ZLWK�D�JUDSKLF�LQ�\RXU�LPSRUW�FROXPQ
WKDW�\RX�GRQ·W�UHDOO\�ZDQW��VHOHFW�WKDW�JUDSKLF�LQ�WKH�ULJKW�KDQG
OLVW�DQG�FOLFN�RQ�WKH�'HOHWH�EXWWRQ�

����&ORVH�WKH�*UDSKLFV�,PSRUWHU���$IWHU�\RX·YH�ILQLVKHG�DGGLQJ�DOO�WKH
JUDSKLFV�\RX�ZDQW��FOLFN�RQ�WKH�2.�EXWWRQ���7KLV�ZLOO�EULQJ�\RX
EDFN�WR�WKH�*UDSKLFV�/LEUDU\��ZKHUH�\RX�FDQ�UHQDPH�\RXU�QHZO\
LPSRUWHG�JUDSKLFV�E\�IROORZLQJ�WKH�SURFHGXUH�\RX�OHDUQHG�HDUOLHU
LQ�WKLV�FKDSWHU���&OLFN�'RQH�ZKHQ�\RX�DUH�ILQLVKHG�WR�UHWXUQ�WR
WKH�7DVN�ZLQGRZ����0DNH�VXUH�\RX�KDYH�DW�OHDVW�WZR�GLIIHUHQW
JUDSKLFV�LQ�WKH�*UDSKLFV�/LEUDU\�WR�XVH�LQ�0\SURJ��IPS��

/(7ª6�7$.(�29(5�7+(�6281'�5220�
´2LQN�µ��´9URRP�µ��´6SODVK�µ

,Q�WKH�VDPH�ZD\�WKDW�\RX�FUHDWHG�RU�VHOHFWHG�\RXU�RZQ�LPDJHV�WR�XVH
LQ�\RXU�SURJUDP��\RX�FDQ�UHFRUG�RU�VHOHFW�\RXU�RZQ�VRXQGV�WR�XVH�LQ
\RXU�SURJUDPV�

��� *HW�LQWR�WKH�6RXQG�5RRP���<RX�FDQ�GR�WKLV�E\�VHOHFWLQJ�6RXQG
5RRP�IURP�WKH�:LQGRZ�PHQX�RQ�WKH�7RROEDU�

�
��� 7R�FUHDWH�D�QHZ�VRXQG��FOLFN�RQ�WKH�1HZ�EXWWRQ���$�QHZ�VRXQG

QDPH�ZLOO�DSSHDU�LQ�WKH�VRXQGV�OLVW���,W�VKRXOG�ORRN�OLNH�WKLV�
VRXQGB��ZDY�

�

�
� )LJ�������6RXQG�5RRP�ZLWK�JHQHULF�QHZ�VRXQG�QDPH
�
��� <RX�FDQ�GRXEOH�FOLFN�LQ�WKH�WH[W�ER[�DQG�HQWHU�D�QHZ�VRXQG

QDPH���3UHVV�UHWXUQ�WR�PDNH�LW�RIILFLDO�
�



��

��� 7R�UHFRUG�D�QHZ�VRXQG�FOLFN�RQ�WKH�5HFRUG�LFRQ���<RX�QHHG�D
PLFURSKRQH�RI�FRXUVH���PDQ\�VWDQGDUG�WDSH�GHFN�PLFV�ZLOO�GR
ILQH��

�
��� 7R�SOD\�D�VRXQG��FOLFN�RQ�LWV�QDPH�LQ�WKH�VRXQGV�OLVW�DQG�WKHQ

FOLFN�RQ�WKH�3OD\�LFRQ�
�
��� 7R�GHOHWH�D�VRXQG��ILUVW�FOLFN�RQ�WKH�VRXQG�LQ�WKH�VRXQGV�OLVW�DQG

WKHQ�FOLFN�RQ�WKH�'HOHWH�EXWWRQ�

/(7ª6�,03257�6281'6
��)URP�(OVHZKHUH�LQ�)81GD0(17$/

��� &OLFN�WKH�,PSRUW�EXWWRQ�LQ�WKH�6RXQG�5RRP�:LQGRZ�
�
��� 1DYLJDWH�WKURXJK�WKH�GLUHFWRULHV�WR�ILQG�WKH�SURJUDP�WKDW�KDV�WKH

VRXQGV�\RX�ZDQW���:KHQ�WKH�6RXQG�,PSRUWHU�FRPHV�XS��LW�ZLOO
ORRN�OLNH�WKLV�

�

�
� )LJ�������6RXQG�,PSRUWHU

�
��� 6HOHFW�WKH�SURJUDP�\RX�ZDQW�E\�QDYLJDWLQJ�WKURXJK�WKH

'LUHFWRU\�ER[���:KHQ�\RX�UHDFK�D�IROGHU�WKDW�FRQWDLQV�VRXQG�ILOHV
�WKHLU�QDPH�ZLOO�HQG�ZLWK�´�ZDYµ���WKH\�ZLOO�DSSHDU�LQ�WKH�VRXQG
)LOHV�ER[����1RWH�WKDW�\RX�PD\�DOVR�JUDE�ILOHV�RII�D�IORSS\�GLVN�RU
&'�520�XVLQJ�WKH�GULYH�ER[��ZKLFK�LV�GLUHFWO\�EHORZ�WKH
'LUHFWRU\�ER[��

�
��� 7R�SUHYLHZ�WKH�VRXQG��FOLFN�RQ�WKH�ILOH�LQ�WKH�VRXQG�)LOHV�ER[

DQG�WKHQ�FOLFN�RQ�WKH�3OD\�LFRQ�
�
��� 7R�LPSRUW�D�VRXQG�IURP�WKLV�OLVW�WR�\RXU�6RXQG�5RRP��FOLFN�RQ

WKH�QDPH�RI�WKH�RQH�\RX�ZDQW���7KHQ�FOLFN�RQ�WKH�$GG�EXWWRQ��LW



��

KDV�DQ�DUURZ�SRLQWLQJ�ULJKW����7KH�VRXQG�VKRXOG�DSSHDU�LQ�WKH
6RXQGV�WR�$GG�ER[�

�
� ,I�\RX�VRPHKRZ�HQG�XS�ZLWK�D�VRXQG�LQ�\RXU�´VRXQGV�WR�$GG�µ

FROXPQ�WKDW�\RX�GRQ·W�UHDOO\�ZDQW��VHOHFW�WKDW�VRXQG�LQ�WKH�ULJKW�
KDQG�OLVW�DQG�FOLFN�RQ�WKH�5HPRYH�EXWWRQ�

�
��� &ORVH�WKH�6RXQG�,PSRUWHU���&OLFN�RQ�WKH�2.�EXWWRQ�ZKHQ�\RX�DUH

ILQLVKHG�VHOHFWLQJ�VRXQGV�WR�LPSRUW��DQG�\RX�ZLOO�EH�UHWXUQHG�WR
WKH�6RXQG�5RRP���<RXU�LPSRUWHG�VRXQG�QDPHV�VKRXOG�DSSHDU�LQ
\RXU�6RXQG�)LOHV�OLVW�

3XWWLQJ�<RXU�3LFWXUHV�DQG�6RXQGV�WR�:RUN
:HOO��QRZ�\RX�KDYH�D�QHZ�SURJUDP�ZLWK�D�VWRFNHG�*UDSKLFV�/LEUDU\
DQG�6RXQG�5RRP���:KDW�QRZ"

<RX�FDQ�PDNH�D�SURJUDP�WKDW�MXVW�SOD\V�GLIIHUHQW�VRXQGV��DQG�LI
\RX·UH�FUHDWLYH�\RX�FDQ�FRPH�XS�ZLWK�VRPHWKLQJ�QHDW���%XW�\RX�FDQ
UHDOO\�VWUXW�\RXU�VRQLF�VWXII�LI�\RX�LQFRUSRUDWH�VRXQGV�DV�VRXQG�HIIHFWV
IRU�DQLPDWLRQ�

$QG�ZH�NQRZ�WKDW�)0�FDQ·W�GR�PXFK�DW�DOO�ZLWK�WKRVH�QLIW\�JUDSKLFV
XQOHVV�\RX�DWWDFK�WKHP�WR�REMHFWV���6R�QRZ�LW·V�WLPH�IRU�\RX�WR�OHDUQ
KRZ�WR�EXLOG�\RXU�RZQ�REMHFW�EOXHSULQWV��FRPSOHWH�ZLWK�KDQG�SLFNHG
JUDSKLFV�DQG�D�IHZ�RWKHU�FXWH�WULFNV���5HDG�RQ�WR�FKDSWHU���WR�OHDUQ
KRZ�



��

✔ 6/((3�0$,1 ���
✔ :$.(�0$,1 ���

&+$37(5��
'HVLJQLQJ�%OXHSULQWV�IRU�§&OLFNDEOH¨�2EMHFWV

2EMHFW�,QVWDQFHV�$QG�2EMHFW�'HVLJQV ���
6XE�7DVN"��:KDWªV�$�6XE�7DVN""" ���
/HWªV�0DNH�$�1HZ�6XE�7DVN ���
:KDWªV�*RLQJ�2Q�,QVLGH�7KH�&RPSXWHU" ���
/HWªV�'HVLJQ�2XU�2ZQ�2EMHFWV� ���
+RZ�4XLFN�,V�<RXU�&OLFNHU�)LQJHU" ���

1HZ�&RPPDQGV�



���

�������7HDFKHUªV�-RXUQDO�������
6DUDK�ZDV�WKH�ILUVW�RQH�GRQH�ZLWK�WKH�GD\·V�DVVLJQPHQW��DQG�VKH�ZDV�SUHWW\
SOHDVHG�

´&RPH�VHH�µ�VKH�FDOOHG��ZDYLQJ�PH�RYHU�ZLWK�DQ�HQWKXVLDVP�WKDW�DOPRVW
WLSSHG�KHU�RXW�RI�KHU�VHDW�

,�FDPH�RYHU�DQG�VKH�FOLFNHG�RQ�WKH�3OD\�EXWWRQ�WR�GHPR�KHU�SURJUDP���7ZR
LGHQWLFDO�REMHFWV�EHJDQ�IORDWLQJ�DURXQG�RQ�WKH�VFUHHQ����6KH·G�EURXJKW�LQ�D
JKRVW�VWDPS�IURP�D�GUDZ�SDLQW�SURJUDP�WR�PDNH�WKHP�

´&OLFN�RQ�WKHP���&OLFN�RQ�WKHP�µ�VKH�VDLG���,�FOLFNHG�

7KH�OLWWOH�JKRVW�VWRSSHG�PLG�IORDW�DQG�IODVKHG�WKURXJK�DERXW����JKRXOLVK
WUDQVIRUPDWLRQV�EHIRUH�ILQDOO\�UHWXUQLQJ�WR�KLV�RULJLQDO�IRUP�DQG�FRQWLQXLQJ
KLV�KDXQW���7KH�RWKHU�RQH�ZRUNHG�MXVW�WKH�VDPH�ZD\�

´3UHWW\�GDUQ�VFDU\�µ�,�FRPSOLPHQWHG�

´<XS�µ�DJUHHG�6DUDK���´+H\��<RODQGD���&RPH�ORRN�DW�WKLV����µ



���

2EMHFW�,QVWDQFHV�DQG�2EMHFW�'HVLJQV
$W�WKH�VWDUW�RI�KHU�SURJUDP��6DUDK�KDG�XVHG�WKH�FRPPDQG
&216758&7�2%-(&7�VSRRN�WZLFH���:KDW�VKH�ZDV�DFWXDOO\�GRLQJ�ZDV
PDNLQJ�WZR�LQVWDQFHV��RU�HGLWLRQV��RI�DQ�REMHFW�W\SH�DFFRUGLQJ�WR�D
VSHFLILF�EOXHSULQW���7KH�2EMHFW�'HVLJQHU�DOORZV�\RX�WR�GHVLJQ�\RXU
RZQ�REMHFW�EOXHSULQWV�

,W·V�HDV\�WR�WKLQN�RI�DQ�REMHFW�SULPDULO\�LQ�WHUPV�RI�KRZ�LW�ORRNV��EXW
WKHUH·V�PRUH�WR�LW�WKDQ�WKDW���$Q�REMHFW�GHVLJQ�FRQVLVWV�RI�WKH
IROORZLQJ�

• D�VWDUWLQJ�JUDSKLF��2QFH�\RX�KDYH�DQ�REMHFW�\RX�FDQ�DOZD\V
FKDQJH�LWV�DSSHDUDQFH�E\�PRUSKLQJ�LW���6DUDK·V�VWDUWLQJ�JUDSKLF
ZDV�FDOOHG�´JKRVWµ��EXW�WKH�REMHFW��ZDV�FDOOHG��´VSRRNµ�EHFDXVH�LW
GLG�D�ORW�PRUH�WKDQ�MXVW�ZHDU�D�JKRVW�JUDSKLF��

• D�VWDUWLQJ�ORFDWLRQ��LQ�WHUPV�RI�WKH�FRRUGLQDWH�JULG
• D�FOLFN�WDVN��ZKLFK�PHDQV�WKDW�DQ\�REMHFW�\RX�FRQVWUXFW�IURP�WKLV

EOXHSULQW�ZLOO�GR�D�SDUWLFXODU�WULFN�ZKHQ�\RX�FOLFN�RQ�LW���OLNH
PRUSK�LQWR�D�FHQWLSHGH��RU�EXUS�ORXGO\�

7KH�FRGH�WR�PDNH�WKLV�VSHFLDO�HIIHFW�KDSSHQ�FRXOG�EH�DV�VKRUW�DV�RQH
RU�WZR�OLQHV���0253+�2%-(&7�FHQWLSHGH��RU�/2$'�6281'
EXXXUS�3/$<�1�:$,7�6281'����6DUDK�VLPSO\�XVHG�WKH�0253+
2%-(&7�FRPPDQG�RYHU�DQG�RYHU�XQWLO�VKH�KDG�UXQ�WKURXJK�DOO�WKH
JUDSKLFV�WKDW�VKH·G�KDQG�SLFNHG�IRU�KHU�OLEUDU\��

%XW�WKHVH�OLQHV�FDQ·W�EH�LQ�WKH�PDLQ�OLVW�EHFDXVH�\RX�RQO\�ZDQW�WKH
FRPSXWHU�WR�IROORZ�WKHVH�LQVWUXFWLRQV�LI�WKH�XVHU�FOLFNV�RQ�WKH�REMHFW�

<RX�QHHG�D�VHSDUDWH�SODFH�WR�VWDVK�WKHVH�FRPPDQGV���7KDW·V�ZK\�DQ
REMHFW�FOLFN��WDVN�LV�DFWXDOO\�D�VHSDUDWH�PLQL�SURJUDP��RU�VXE�WDVN���

6XE�WDVN"�:KDWªV�$�6XE�WDVN"""
�5HPHPEHU�LQ�WKH�LQWURGXFWLRQ��ZKHQ�,�VDLG�WKDW�PRVW�SURJUDPV
FRQVLVW�RI�D�EXQFK�RI�VPDOOHU�SURJUDPV�FDOOHG�VXE�WDVNV��WKDW�DUH�DOO
OLQNHG�WR�WKH�PDLQ�WDVN�DQG�VRPHWLPHV�WR�HDFK�RWKHU"��:HOO�WKDW·V
RND\���,�FDQ�VD\�LW�DJDLQ�QRZ��

0RVW�SURJUDPV�FRQVLVW�RI�D�EXQFK�RI�VPDOOHU�SURJUDPV�WKDW�DUH�DOO
OLQNHG�WR�WKH�PDLQ�SURJUDP��DQG�VRPHWLPHV�WR�HDFK�RWKHU����2K�
5($//<"""�

$Q�DQLPDWHG�SURJUDP�ZLWK�RQH�RU�PRUH�REMHFWV�WKDW�\RX�FDQ�´FOLFN
RQ�µ�WR�PDNH�EXUSV�RU�FHQWLSHGHV�RU�ZKDWHYHU��LV�RQH�H[DPSOH�RI�KRZ
SURJUDPV�FDQ�LQFRUSRUDWH�VXE�WDVNV�

6LQFH�LW·V�UHDOO\�IXQ�WR�GHVLJQ�REMHFWV�ZLWK�FOLFN�WDVNV��DQG�FOLFN�WDVNV
DUH�UHDOO\�VXE�WDVNV��WKHQ��WKLV�LV�D�JRRG�WLPH�IRU�\RX�WR�OHDUQ�KRZ�WR
PDNH�QHZ�VXE�WDVNV�ZKHQ�\RX�QHHG�WKHP�



���

/(7ª6�0$.(�$�1(:�68%�7$6.�
��� 2SHQ�0\SURJ��IPS�ZKLFK�\RX�FUHDWHG�LQ�WKH�ODVW�FKDSWHU���<RX·OO

ILQG�LW�ZLWK�WKH�RWKHU�H[LVWLQJ�SURJUDPV�LQ�WKH�2SHQ�3URJUDP
'LUHFWRULHV�ZLQGRZ����F�?)XQGDP?0\SURJ��IPS��

�
� 7KLV�SURJUDP�ZLOO�KDYH�D�EODQN�WDVN�OLVW�VLQFH�DOO�\RX·YH�GRQH�VR

IDU�LV�JDWKHU�VXSSOLHV�
�
��� 6WRS�DQG�WDNH�D�PRPHQW�WR�HQYLVLRQ�WKLV���$W�WKH�HQG�RI�WKLV

FKDSWHU��,�ZDQW�\RX�WR�KDYH�D�SURJUDP�WKDW�VKRZV�DQ�REMHFW
PRYLQJ�DURXQG�WKH�3OD\JURXQG��DQG�,�ZDQW�LW�WR�PRUSK�LQWR
VRPHWKLQJ�HOVH�ZKHQ�\RX�FOLFN�RQ�LW���5LJKW�QRZ�ZH·UH�JRLQJ�WR
ZULWH�WKH�SDUW�RI�WKH�SURJUDP�WKDW·V�LQ�FKDUJH�RI�WKDW�PRUSKLQJ
FOLFN�WDVN���,W·V�RND\�WKDW�DOO�WKH�FRPPDQGV�IRU�WKH�PDLQ�WDVN�DUH
QRW�\HW�ZULWWHQ�

�
��� )LQG�WKH�3URJUDP�ZLQGRZ��<RX�FDQ�XVH�WKH�7RROEDU��SXOO�GRZQ

WKH�:LQGRZ�PHQX��DQG�VHOHFW�3URJUDP�ZLQGRZ�WR�GR�WKLV��RU�MXVW
FOLFN�RQ�DQ\�SDUW�RI�LW�WKDW�PD\�EH�YLVLEOH�WR�\RX�

�
� 7KH�3URJUDP�ZLQGRZ�LV�WKH�GLUHFWRU\�IRU�HYHU\WKLQJ�WKDW·V�JRLQJ

RQ�LQ�\RXU�SURJUDP���7KH�ELJ�ZKLWH�VSDFH�LQ�WKH�PLGGOH�VKRZV�DOO
WKH�7DVNV��RU�LQVWUXFWLRQV�OLVWV��WKDW�\RXU�SURJUDP�KDV���8QOHVV
\RX·YH�EHHQ�D�UHDO�SURGLJ\�DQG�ILJXUHG�RXW�KRZ�WR�DGG�VXE�WDVNV
RQ�\RXU�RZQ��WKHUH�VKRXOG�EH�RQO\�RQH�WDVN�VKRZLQJ��0DLQ�
:H·UH�DERXW�WR�FKDQJH�WKDW�

�
��� &UHDWH�D�QHZ�VXE�WDVN���&OLFN�RQ�WKH�1HZ�EXWWRQ�QHDU�WKH�WRS�RI

WKH�3URJUDP�ZLQGRZ���7KH�FRPSXWHU�ZLOO�VKRZ�\RX�D�GLDORJ
ODEHOHG��&UHDWH�D�1HZ�7DVN�ZKLFK�DVNV�\RX�WR�QDPH�WKH�QHZ�)LOH�
EXW�ZKDW�LW�UHDOO\�PHDQV�LV�\RX�VKRXOG�QDPH�\RXU�VXE�WDVN�

�
� <RX�PLJKW�KDYH�QRWLFHG�E\�QRZ�WKDW�FKRRVLQJ�QDPHV�LQ�)0�LV

DOPRVW�DV�LPSRUWDQW�DV�FKRRVLQJ�QDPHV�IRU�\RXU�SHWV«,I�\RX
QDPH�\RXU�GRJ��\RXU�FDW��\RXU�LJXDQD��DQG�\RXU�FDQDU\�DOO�0LNH�
ZKHQ�\RX�\HOO�RXW�´0LNH��'LQQHU�µ�\RX·UH�OLNHO\�WR�EH�WUDPSOHG�LQ
D�VWDPSHGH«�VXE�WDVNV��OLNH�ER[HV�DQG�SHWV��QHHG�GLVWLQFWLYH
QDPHV�VR�\RX��DQG�WKH�FRPSXWHU��FDQ�EH�FHUWDLQ�RI�ZKDW�\RX·UH
FDOOLQJ��

�
��� 1DPH�WKH�VXE�WDVN��7\SH�WKH�QDPH�RI�\RXU�VXE�WDVN�LQWR�WKH�OLWWOH

ILOH�HQWU\�ILHOG�WKDW·V�KLJKOLJKWHG�LQ�EOXH���&DOO�WKH�VXE�WDVN
´0RUSK�µ

�



���

�
� )LJ�������1HZ�7DVN�GLDORJ
�
��� &OLFN�WKH�2.�EXWWRQ�LQ�WKH�&UHDWH�D�1HZ�7DVN�:LQGRZ���<RX

VKRXOG�QRZ�VHH�D�7DVN�ZLQGRZ�ZLWK�D�EODQN�,QVWUXFWLRQ�OLVW�WKDW
ORRNV�MXVW�OLNH�WKH�UHJXODU�PDLQ�7DVN�ZLQGRZ��H[FHSW�WKDW�LW�KDV
\RXU�FDUHIXOO\�FKRVHQ�VXE�WDVN�QDPH�DW�WKH�WRS�

�
�

�
)LJ�������7DVN�ZLQGRZ�IRU�VXE�WDVN�´0RUSKµ

�
��� ,Q�WKH�,QVWUXFWLRQ�OLVW�IRU�WKLV�VXE�WDVN��XVH�0253+�2%-(&7�

(QWHU�WKH�FRPPDQG�WKH�VDPH�ZD\�\RX�KDYH�DOO�DORQJ���&OLFN�WKH
8VH�EXWWRQ�DQG�XVH�WKH�'DWD�:L]DUG�WR�FKRRVH�D�KDQG�SLFNHG
JUDSKLF�REMHFW�WR�PRUSK�LQWR«<RX�FDQ�DGG�DQ\�QXPEHU�RI�RWKHU



���

FRPPDQGV�WR�WKLV�VXE�WDVN�DW�DQ\�WLPH��EXW�OHW·V�NHHS�LW�VLPSOH�IRU
QRZ���-XVW�RQH�FRPPDQG�LV�HQRXJK�WR�PDNH�D�FRRO�VSHFLDO�HIIHFW
IRU�ZKRHYHU�FOLFNV�RQ�\RXU�REMHFW�ZKHQ�\RX�GHPR�\RXU
FRPSOHWHG�SURJUDP�

:KDW¥V�*RLQJ�2Q�,QVLGH�WKH�&RPSXWHU"
,�NQRZ�ZKDW�\RX·UH�WKLQNLQJ���´:KDW�LI�,�KDYH�PRUH�WKDQ�RQH�REMHFW
LQ�P\�SURJUDP"��,I�WKH�RQO\�LQVWUXFWLRQ�LQ�P\�VXE�WDVN�LV�0253+
2%-(&7��KRZ�ZLOO�WKH�FRPSXWHU�NQRZ�ZKLFK�RI�P\�REMHFWV�,�ZDQW�LW
WR�PRUSK�ZKHQ�WKH�PRXVH�FOLFNV"µ

*RRG�TXHVWLRQ���+HUH·V�WKH�DQVZHU���)0�KDV�D�OLWWOH�EXLOW�LQ�VOHLJKW�RI
KDQG�WR�PDNH�FOLFN�WDVNV�HDV\�WR�LQFRUSRUDWH�LQWR�\RXU�SURJUDPV�

7KH�DFW�RI�FOLFNLQJ�RQ�DQ�REMHFW�DXWRPDWLFDOO\�SXWV�WKDW�REMHFW�LQ�WKH
$&��DQG�H[HFXWHV�ZKDWHYHU�FRPPDQGV�DUH�LQ�WKH�DVVRFLDWHG�VXE�WDVN�
6R�ZKLOH�\RX�ZRXOG�QHYHU�EH�DEOH�WR�VWDUW�\RXU�PDLQ�WDVN�ZLWK�WKH
FRPPDQG�0253+�2%-(&7��\RX�FDQ�EHJLQ�D�FOLFN�WDVN�WKLV�ZD\�

��,OOXV���$��&OLFNLQJ�RQ�DQ�REMHFW�SXWV�LW�LQWR�WKH�$&�



���

(YHU\WKLQJ�<RX�1HHG���
1RZ�\RX�KDYH�HYHU\WKLQJ�\RX�QHHG�WR�PDNH�D�EOXHSULQW�IRU�DQ�REMHFW
WR�FRQVWUXFW�DQG�XVH�LQ�\RXU�SURJUDP���<RX�KDYH�WKH�JUDSKLFV�WR�JLYH
LW�LWV�ORRN��DQG�D�FOLFN�WDVN�ZDLWLQJ�WR�VSLFH�XS�LWV�DFW���7LPH�WR�SXW�LW
DOO�WRJHWKHU�LQ�DQ�REMHFW�GHVLJQ�

/(7ª6�'(6,*1�285�2:1�2%-(&76�
7R�FUHDWH�D�QHZ�REMHFW�GHVLJQ��\RX�PXVW�ILUVW�KDYH�DW�OHDVW�RQH
JUDSKLF�LQ�WKH�*UDSKLFV�/LEUDU\����,I�\RX�IROORZHG�WKH�LQVWUXFWLRQV�LQ
WKH�SUHYLRXV�FKDSWHU��\RX�VKRXOG�KDYH�DW�OHDVW�WZR�FXVWRP�PDGH�RQHV
WKHUH��

2QFH�\RX·UH�LQ�WKH�2EMHFW�'HVLJQHU��\RX·OO�QHHG�WR�GR�ILYH�WKLQJV�

• OHW�WKH�FRPSXWHU�NQRZ�\RX�ZDQW�WR�GHVLJQ�D�QHZ�REMHFW�
• QDPH�WKH�QHZ�REMHFW�
• FKRRVH�LWV�LQLWLDO�JUDSKLF�
• FKRRVH�LWV�LQLWLDO�ORFDWLRQ��DQG
• DVVLJQ�D�VXE�WDVN��LI�\RX�KDYH�RQH��ZKLFK�LQ�WKLV�FDVH�\RX�GR���WR

EH�WKH�FOLFN�WDVN�IRU�\RXU�REMHFW�SODQ����1RWH�WKDW�\RX�FDQ�DFWXDOO\
KDYH�WZR�GLIIHUHQW�VXE�WDVNV�OLQNHG�WR�RQH�REMHFW���RQH�WKDW
H[HFXWHV�ZKHQ�WKH�XVHU�FOLFNV�RQ�WKH�REMHFW��DQG�DQRWKHU�WKDW
H[HFXWHV�ZKHQ�WKH�XVHU�SXVKHV�WKH�&RQWURO�.H\�RQ�WKH�NH\ERDUG
ZKLOH�VLPXOWDQHRXVO\�FOLFNLQJ�RQ�WKH�REMHFW���7KLV�VHFRQG�NLQG�RI
FOLFN�WDVN�LV�FDOOHG�D�&RQWURO�FOLFN�WDVN��

 
��� *HW�LQWR�WKH�2EMHFW�'HVLJQHU���<RX�FDQ�GR�WKLV�E\�XVLQJ�WKH

:LQGRZ�PHQX�RQ�WKH�7RROEDU�DQG�VHOHFWLQJ�WKH�2EMHFW�'HVLJQHU
IURP�WKHUH�

�
��� &OLFN�WKH�1HZ�EXWWRQ���$�QHZ�REMHFW�GHVLJQ�ZLOO�EH�FUHDWHG�WKDW�LV

FXUUHQWO\�QDPHG�REMHFWB���
�
��� 5HQDPH�WKH�REMHFW���6LQFH�REMHFWB��LV�QRW�D�WHUULEO\�GHVFULSWLYH

QDPH��\RX�VKRXOG�QDPH�\RXU�QHZ�REMHFW�VRPHWKLQJ�HOVH���)LUVW�
GRXEOH�FOLFN�RQ�WKH�QDPH�REMHFWB��ZKHUH�LW�DSSHDUV�LQ�WKH�ILOH
QDPH�HQWU\�ILHOG�ODEHOHG�2EMHFW���7KHQ�UHQDPH�WKH�REMHFW�

�
��� &KRRVH�DQ�LQLWLDO�JUDSKLF���1RWLFH�WKDW�WKH�JUDSKLF�WKDW�FXUUHQWO\

DSSHDUV�WR�EH�DVVRFLDWHG�ZLWK�WKH�REMHFW�LV�WKH�ILUVW�RQH
DOSKDEHWLFDOO\�LQ�\RXU�*UDSKLFV�/LEUDU\�FROOHFWLRQ�



���

�
� )LJ�������2EMHFW�'HVLJQHU�ZLWK�DYDLODEOH�JUDSKLFV
�
� ,I�WKH�JUDSKLF�\RX�VHH�LV�WKH�RQH�\RX�ZDQW�DV�WKH�VWDUWLQJ�JUDSKLF

IRU�WKLV�REMHFW��VNLS�GRZQ�WR�VWHS���
�
� ,I�WKH�SLFWXUH�\RX�VHH�LV�QRW�WKH�RQH�\RX�ZDQW�IRU�WKLV�REMHFW��WKHQ

FOLFN�RQ�WKH�GRZQ�DUURZ�QH[W�WR�WKH�GURS�GRZQ�PHQX�ODEHOHG
*UDSKLF��DQG�VFUROO�XQWLO�\RX�VHH�WKH�QDPH�RI�WKH�JUDSKLF�\RX
ZDQW���:KHQ�\RX�ILQG�LW��FOLFN�RQ�WKH�QDPH�VR�LW�ZLOO�DSSHDU�LQ�WKH
*UDSKLF�ER[��DQG�\RX�FDQ�VHH�D�OLWWOH�SUHYLHZ�RI�WKH�SLFWXUH��VR
\RX�FDQ�EH�VXUH�LW·V�WKH�ULJKW�RQH�

�
��� /HDYH�WKH�ORFDWLRQ�ILHOGV�DW���������6RPHWLPHV�\RX�PD\�ZDQW�WR

ZULWH�D�SURJUDP�ZLWK�VWDWLRQDU\�REMHFWV��LQ�ZKLFK�FDVH�LW�PDNHV
VHQVH�WR�SOXJ�ORFDWLRQ�FRRUGLQDWHV�LQWR�\RXU�REMHFW�GHVLJQ���%XW
VLQFH�WKLV�SURJUDP�ZLOO�KDYH�PRYLQJ�REMHFWV��\RX�FDQ�WDNH�FDUH�RI
ODFLQJ�\RXU�REMHFW�ZLWK�D�3/$&(�2%-(&7�FRPPDQG�LQ�WKH�FRGH�

�
��� $VVLJQ�WKH�VXE�WDVN��´PRUSKµ�DV�WKH�FOLFN�WDVN�IRU�WKLV�REMHFW�

8VH�WKH�GURS�GRZQ�PHQX�ODEHOHG�&OLFN�7DVN��DQG�ILQG�WKH�QDPH
RI�\RXU�QHZ�VXE�WDVN��´0RUSK�µ�LQ�WKH�OLVW���6HOHFW�LW�E\�FOLFNLQJ
RQ�WKH�WDVN�QDPH�

�
�

�



���

� )LJ�������FOLFN�WDVN�SRS�XS�PHQX�LQ�2EMHFW�'HVLJQHU
�
� 1RZ��HYHU\�REMHFW�LQVWDQFH�RI�WKLV�W\SH�ZLOO�EH�´FOLFNDEOH�µ�DQG

DEOH�WR�GR�WKH�PRUSK�WULFN���/HDYH�WKH�&RQWURO�FOLFN�WDVN�ZLWK
´1RQHµ�IRU�QRZ��EXW�RQFH�\RX�JHW�WKH�KDQJ�RI�WKLV��\RX�FDQ�OLQN
DQRWKHU�VXE�WDVN�WR�\RXU�REMHFW�KHUH�LQ�H[DFWO\�WKH�VDPH�ZD\�DV
\RX�GLG�ZLWK�WKH�UHJXODU�FOLFN�WDVN�

�
��� &ORVH�WKH�2EMHFW�'HVLJQHU���&OLFN�RQ�WKH�'RQH�EXWWRQ�ZKHQ

\RX·UH�ILQLVKHG�GHVLJQLQJ�\RXU�REMHFW�

/(7ª6�352*5$0�
:+$7�$5(�<28�:$,7,1*�)25"��1RZ�\RX·UH�UHDG\�IRU�\RXU
PRPHQW�RI�IDPH«ZULWH�D�SURJUDP�XVLQJ�\RXU�KDQG�SLFNHG�GUDZQ
JUDSKLFV��\RXU�FXVWRP�GHVLJQHG�REMHFWV��DQG�\RXU�RULJLQDO�DQG�KDQG�
SLFNHG�VRXQGV�

��� *HW�EDFN�WR�WKH�PDLQ�7DVN�ZLQGRZ�WKDW�EHORQJV�WR
0\SURJ��IPS����<RX�FDQ�ILQG�LW�E\�XVLQJ�WKH�:LQGRZ�PHQX�RQ
WKH�7RROEDU��DQG�VHOHFWLQJ�3URJUDP�ZLQGRZ�IURP�WKH�GURS�GRZQ
OLVW���2QFH�LQ�WKH�3URJUDP�ZLQGRZ��GRXEOH�FOLFN�RQ�WKH�PDLQ�LWHP
LQ�WKH�OLVW�RI�SURJUDP�WDVNV�

�

�
� )LJ�������3URJUDP�ZLQGRZ�IRU�0\SURJ��IPS�
 ZLWK�WZR�WDVNV�LQ�WKH�OLVW
�
� 2ND\��VR�WKDW�ZDV�WKH�ORQJ�ZD\��EXW�,�ZDQWHG�\RX�WR�VHH�WKDW�\RXU

3URJUDP�ZLQGRZ�7DVN�OLVW�QRZ�KROGV�WZR�WDVNV��
�
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��� 8VH�WKH�FRPPDQG�&216758&7�2%-(&7���&OLFN�8VH��DQG�WKH�'DWD
:L]DUG�ZLOO�VKRZ�\RX�D�OLVW�FRQWDLQLQJ�WKH�REMHFW�V��WKDW�\RX
GHVLJQHG�HDUOLHU�LQ�WKLV�FKDSWHU���6HOHFW�IURP�DPRQJ�WKHP��DQG
FOLFN�'RQH�WR�HQWHU�WKH�LQVWUXFWLRQ�LQWR�WKH�OLVW�

�
��� 8VH�3/$&(�DQG�6+2:�FRPPDQGV�WR�PDNH�\RXU�REMHFW�YLVLEOH�

,W·V�D�JRRG�LGHD�WR�6725(�LW�LQ�D�ER[��WRR�
�
��� ,I�\RX�ZLVK��PDNH�DQRWKHU�LQVWDQFH�RI�WKH�VDPH�REMHFW�
�
��� 8VH�029(�2%-(&7�WR�JHW�WKLQJV�PRYLQJ���5HPHPEHU�WR�XVH�6(7

/223�-803�/223�RU�-803�$/:$<6�WR�JHW�WKH�FRPSXWHU�WR
UHSHDW�VPDOO�PRYHPHQWV�OLNH�������RYHU�DQG�RYHU����7KLV�ZLOO�DOORZ
\RXU�XVHUV�D�FKDQFH�WR�WU\�RXW�WKH�FOLFN�WDVN�\RX·YH�LQFOXGHG�LQ
\RXU�REMHFW�GHVLJQ�

�
��� 8VH�/2$'�6281'�3/$<�6281'�WR�DGG�VRXQG�HIIHFWV�WR�\RXU

SURJUDP�XVLQJ�\RXU�KDQG�SLFNHG�DQG�FXVWRP�PDGH�VRXQGV�IURP
WKH�6RXQG�5RRP�

�
��� 5HIHU�DOO�FDOOV�IURP�WKH�SUHVV�WR�\RXU�DJHQW�
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7KLV�LV�ZKHUH�WKDW�WULFN�RI�ORRSLQJ�WKURXJK�D�ORW�RI�VORZ�PRYHPHQWV
ZLOO�UHDOO\�EHQHILW�\RXU�SURJUDP���<RX�FDQ·W�FOLFN�RQ�DQ�REMHFW�LI�\RX
FDQ·W�FDWFK�XS�WR�LW��DQG�WKH�FRPSXWHU�LV�VR�TXLFN�WR�REH\�\RXU
FRPPDQGV�WKDW�UHJXODU�029(�LQVWUXFWLRQV�ZLOO�OLNHO\�OHDYH�\RXU�XVHU
RXW�RI�EUHDWK��DQG�\RXU�REMHFW�XQFOLFNHG�

:KHQ�\RX�DGG�\RXU�VRXQG�HIIHFWV��GRQ·W�IRUJHW�WKH�IOH[LELOLW\�\RX
KDYH�ZLWK�WKH�WZR�GLIIHUHQW�3/$<�FRPPDQGV���2QH�IOLFNV�WKH�3OD\
VZLWFK��DQG�WKHQ�JRHV�DERXW�LWV�EXVLQHVV�ZKLOH�WKH�VRXQG�SOD\V���7KH
RWKHU�VWRSV�HYHU\WKLQJ�WR�ZDLW�XQWLO�WKH�VRXQG�KDV�ILQLVKHG�SOD\LQJ�

+RZ�4XLFN�,V�<RXU�&OLFNHU�)LQJHU"
+DYLQJ�WURXEOH�EHDWLQJ�WKH�FRPSXWHU�WR�WKH�SXQFK��RU�VKRXOG�,�VD\
´WR�WKH�FOLFNµ�"��+DV�LW�]LSSHG�WKURXJK�WKH�FRPPDQGV�DQG�JRWWHQ�RYHU
WKH�([LW�3URJUDP�ILQLVK�OLQH�EHIRUH�\RX·YH�HYHQ�JRW�\RXU�KDQG�RQ�WKH
PRXVH"��7KHUH�KDV�WR�EH�D�ZD\�DURXQG�WKLV���$IWHU�DOO��LW·V�JUHDW�WR
KDYH�VXFK�VSHHG\�GHOLYHU\�RQ�\RXU�LQVWUXFWLRQV��EXW�VRPHWLPHV�\RX
QHHG�WKH�FRPSXWHU�WR�VORZ�GRZQ�D�PRPHQW��´WDNH�D�FKLOO�SLOO�µ�DV�P\
VWXGHQWV�OLNH�WR�VD\��VR�\RX�KDYH�WKH�FKDQFH�WR�LQWHUDFW���7KHUH�LV�
LQGHHG��D�ZD\��IRU�HYHQ�WKH�VKRUWHVW�RI�SURJUDPV�WR��DOORZ�\RX�WR
FDWFK�XS�ZLWK�WKH�FRPSXWHU�

✔ 6/((3�0$,1
✔ :$.(�0$,1

7KH�FRPPDQG�6/((3�0$,1�RUGHUV�WKH�FRPSXWHU�WR�WDNH�D�VLHVWD�EUHDN
EHIRUH�FDUU\LQJ�RXW�ZKDWHYHU�FRPPDQG�V��IROORZ�LW�LQ�WKH�PDLQ�7DVN
OLVW�

�,I��WKH�RQO\�WKLQJ�XQGHU�WKH�6/((3�0$,1�FRPPDQG�LV�WKH�FRPPDQG
(;,7�352*5$0��WKHQ�\RX·OO�ILQG�\RX�KDYH�DV�PXFK�WLPH�DV�\RX�OLNH
WR�WU\�RXW�\RXU�FOLFN�WDVN���,Q�IDFW��WKH�FRPSXWHU�ZLOO�HVVHQWLDOO\�EH�LQ
DQ�HQFKDQWHG�VOXPEHU�WKDW�ODVWV�HLWKHU�IRU�HWHUQLW\�RU�XQWLO�\RX�DERUW
\RXU�SURJUDP�E\�FOLFNLQJ�RQ�WKH�6WRS�EXWWRQ�RQ�WKH�7RROEDU���7KLV�LV
QRW�WKH�PRVW�HOHJDQW�RI�SURJUDPPLQJ�WHFKQLTXHV��LPDJLQH�D�SXSSHW
VKRZ�WKDW�ZRXOG�RQO\�HQG�ZKHQ�WKH�DXGLHQFH�WRUH�GRZQ�WKH
WKHDWHU����EXW�LW�ZRUNV�MXVW�ILQH�IRU�UHDOO\�VKRUW�DQG�VLPSOH�SURJUDPV
ZLWK�RQH�RU�WZR�FOLFNDEOH�REMHFWV�

$V�\RX�EHJLQ�WR�JHW�LQWR�PRUH�FRPSOH[�SURJUDPPLQJ��KRZHYHU�
\RX·OO�ILQG�LW�PRUH�WR�\RXU�DGYDQWDJH�WR�XVH�6/((3�0$,1�LQ
FRQMXQFWLRQ�ZLWK�LWV�RSSRVLWH��:$.(�0$,1���7KLV�FRPPDQG�LV
XVXDOO\�IRXQG�DW�WKH�HQG�RI�D�VXE�WDVN��DQG�FDXVHV�WKH�PDLQ�WDVN�WR
´ZDNH�XSµ�DQG�FDUU\�RXW�ZKDWHYHU�LQVWUXFWLRQV�PD\�IROORZ�WKH�6/((3

3URJUDPPLQJ�7LSV�DQG�7ULFNV
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0$,1�FRPPDQG�OHDGLQJ�XS�WR�WKH�LQVWUXFWLRQ�WR�H[LW����2IWHQ�WKHVH
SRVW�VQRR]H�FRPPDQGV�ZLOO�WDNH�FDUH�RI�GHVWUR\LQJ�DQ\�REMHFWV�WKDW
\RX�KDYH�LQ�\RXU�SURJUDP�LQ�RUGHU�WR�IUHH�XS�WKH�PHPRU\�VSDFH�WKDW
WKH\�FRQVXPHG�ZKLOH�\RXU�SURJUDP�ZDV�UXQQLQJ��

.HHS�:$.(�0$,1�LQ�PLQG�DV�\RX�UHDG�RQ�DQG�OHDUQ�PRUH�DERXW
EUDQFKLQJ�RXW�LQWR�VXE�WDVNV��EXW�IRU�QRZ��\RX�FDQ�XVH�WKH�6/((3
0$,1�WULFN�E\�LWVHOI�WR�JLYH�\RXU�FOLFNHU�ILQJHU�D�EUHDN�
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&200$1'6� 27+(5�722/6�
029(�2%-(&7 *UDSKLFV�/LEUDU\
0253+�2%-(&7 6RXQG�5RRP
&216758&7�2%-(&7 2EMHFW�'HVLJQHU
3/$&(�2%-(&7 3URJUDP�:LQGRZ
6+2:�2%-(&7
'(6752<�2%-(&7
6725(�%2;
/2$'�%2;

6(7�/223� ,16,'(�7+(�&20387(5�
-803�/223 $FFXPXODWRU��$&�
-803�$/:$<6 /RRS�5HJLVWHU
%5,1*�)5217�2%-(&7
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+,'(�2%-(&7
5(6,=(�3/$<*5281'
,167$//�%$&.*5281'
/2$'�6281'
3/$<�6281'
3/$<�1�:$,7�6281'
6/((3�0$,1
:$.(�0$,1

81,7��
+LJKOLJKWV
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81,7��
%5$1&+,1*�287�
&UHDWLQJ�,QWHUDFWLYH�3URJUDPV�DQG�6LPSOH�*DPHV

&+$37(5�����$GGLQJ�7H[W�6WULQJV�WR�<RXU�3URJUDPV�

&+$37(5������1XPEHU�&UXQFKLQJ�DQG�9DULDEOHV

&+$37(5������0DNLQJ�D�6SODVK�ZLWK�728&+,1*�2%-(&7

&+$37(5������%RXQFLQJ�$URXQG���*(7��&203$5(��DQG�-803
&RPPDQGV

&+$37(5������%UHDNLQJ�7KLQJV�'RZQ�ZLWK�6XE�7DVNV
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0DNLQJ�DQLPDWLRQ�LV�IXQ��EXW�XVLQJ�\RXU�DQLPDWLRQ�WR�JHW�WKH�XVHU�LQYROYHG
LQ�LQWHUDFWLYH�SURJUDPV�LV�HYHQ�EHWWHU���,Q�WKLV�XQLW�\RX·OO�OHDUQ�D�YDULHW\�RI
VNLOOV�DQG�FRPPDQGV�WKDW�ZLOO�DOORZ�\RX�WR�EULQJ�\RXU�XVHUV�LQWR�WKH�DFWLRQ�
2I�FRXUVH�WKLV�ZLOO�PDNH�WKLQJV�D�OLWWOH�PRUH�FRPSOLFDWHG�DV�\RX�OHDUQ�WR
DFFRXQW�IRU�DOO�WKH�SRVVLEOH�UHVSRQVHV�\RXU�XVHUV�PD\�HQWHU���6R�ZH·OO�DOVR�EH
OHDUQLQJ�KRZ�WR�FRQWURO�IRU�GLIIHUHQW�SRVVLELOLWLHV��DQG�EUHDN�FRPSOH[
SURJUDPV�GRZQ�LQWR�PRUH�PDQDJHDEOH�FKXQNV�

,Q�FKDSWHU���\RX·OO�OHDUQ�FRPPDQGV�IRU�GLVSOD\LQJ�DQG�UHFHLYLQJ�WH[W�LQ�WKH
&RQYHUVDWLRQ�ZLQGRZ��VR�\RX�FDQ�ZULWH�SURJUDPV�ZKLFK�´FKDWµ�ZLWK�\RXU
XVHUV�

,Q�FKDSWHU����\RX·OO�JHW�DQ�LQWURGXFWLRQ�WR�ZRUNLQJ�ZLWK�QXPEHU�GDWD�LQ
)0��DQG�OHDUQ�WR�VHH�ER[HV�DV�YDULDEOHV�WKDW�DOORZ�IRU�IOH[LELOLW\�DQG�JRRG
VW\OH�LQ�\RXU�SURJUDPV�

,Q�FKDSWHU����\RX·OO�OHDUQ�FRPPDQGV�IRU�FKHFNLQJ�WR�VHH�LI�WZR�PRYLQJ
REMHFWV�DUH�WRXFKLQJ��VR�\RX�FDQ�EXLOG�GLIIHUHQW�RXWFRPHV�LQWR�\RXU
SURJUDPV�GHSHQGLQJ�XSRQ�ZKDW·V�JRLQJ�RQ�LQ�WKH�3OD\JURXQG�ZLQGRZ�

,Q�FKDSWHU����\RX·OO�OHDUQ�KRZ�WR�XVH�FRPPDQGV�WKDW�FRPSDUH�D�ZKROH
EXQFK�RI�GLIIHUHQW�WKLQJV�LQ�RUGHU�WR�DOORZ�\RX�WR�FKHFN�IRU�GLIIHUHQW
SRVVLEOH�FRQGLWLRQV�DV�\RXU�SURJUDP�UXQV�LWV�FRXUVH��DQG�EXLOG�LQ
FRUUHVSRQGLQJ�RXWFRPHV�

,Q�FKDSWHU����\RX·OO�H[SDQG�\RXU�XQGHUVWDQGLQJ�RI�VXE�WDVNV�WR�VHH�WKDW�WKH\
KDYH�PDQ\�PRUH�XVHV�LQ�SURJUDPPLQJ�WKDQ�MXVW�WR�PDNH�FOLFN�WDVNV�IRU
REMHFWV�
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✔ /2$'�675,1* ���
✔ :5,7(�6&5((1�675,1* ���
✔ «?¬ ���
✔ 3/$&(�3/$<*5281' ���
✔ 3/$&(�&219(56$7,21 ���
✔ 5(6,=(�&219(56$7,21 ���
✔ 5($'�6&5((1�675,1* ���
✔ $33(1'�675,1* ���
✔ 35(3(1'�675,1* ���
✔ 833(5&$6(�675,1* ���
✔ /2:(5&$6(�675,1* ���

&+$37(5��
$GGLQJ�7H[W�6WULQJV�WR�<RXU�3URJUDPV
IRU�0RUH�,QWHUDFWLYH�)XQ

&RPPXQLFDWLQJ�:LWK�<RXU�8VHUV ���
%H�<RXU�2ZQ�6WDJH�+DQG ���
/HWWLQJ�7KH�8VHU�7DON�%DFN ���
6SLFLQJ�8S�7KH�&RQYHUVDWLRQ ���
8VLQJ�6WULQJV�:LWK�%R[HV ���
:KDWªV�*RLQJ�2Q�,QVLGH�7KH�&RPSXWHU" ���
$�1HZ�7DNH�2Q�%R[HV ���

&RPPDQGV�,QWURGXFHG�
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�������7HDFKHUªV�-RXUQDO�������
0DQXHO�DQG�$QGUH�ZHUH�SRROLQJ�WKHLU�UHVRXUFHV���7KH\�KDG�EHJXQ�LQ�D�IHXG
EHFDXVH�HDFK�ER\�FODLPHG�WKH�RWKHU�ZDV�FRS\LQJ�KLV�LGHD�WR�PDNH�D�VSHHG
ERDW�SURJUDP���%XW�ZLWKLQ�PLQXWHV�RI�ZRUNLQJ�LQGHSHQGHQWO\���$QGUH
QRWLFHG�0DQXHO·V�LQWHUHVWLQJ��WRS�YLHZ�DUW�ZRUN��ZKLOH�0DQXHO�EHFDPH
LQWULJXHG�ZLWK�$QGUH·V�XVH�RI�D�FOLFN�WDVN�WR�FUHDWH�DQ�H[SORVLRQ�
1RZ��WKH\�ZHUH�KXGGOHG�WRJHWKHU�LQ�IURQW�RI�WKH�VDPH�FRPSXWHU��D
FROODERUDWLYH�HIIRUW�ZHOO�XQGHUZD\�

7KH\�ZHUH�DOPRVW�ILQLVKHG�ZKHQ�$QGUH�WKRXJKW�RI�D�SUREOHP�

´:DLW�µ�KH�VDLG���´+RZ�WKH\�JRQQD�NQRZ�WR�FOLFN�RQ�WKH�ERDW"µ

´:H�WHOO�¶HP��GXPP\�µ�0DQXHO�VDLG��WHVW�UXQQLQJ�WKH�H[SORVLRQ�RQH�PRUH
WLPH�

´,�.12:�µ�$QGUH�SURWHVWHG���´%XW�,�PHDQ��\RX�NQRZ��OLNH�LI�ZH·UH�QRW�KHUH
RU�VRPHWKLQJ�µ

´:KDW�GR�\RX�PHDQ��LI�ZH·UH�QRW�KHUH«µ�0DQXHO�EHJDQ�

´:KDW�KH�PHDQV«�µ�,�LQWHUMHFWHG��UHFRQILUPLQJ�P\�WKHRU\�WKDW�DOO�JRRG
WHDFKLQJ�DULVHV�IURP�JRRG�HDYHVGURSSLQJ���´:KDW�KH�0($16�LV��ZKDW�LI�\RX
JX\V�GHFLGH�WR�VHOO�WKLV�JDPH�IRU�D�PLOOLRQ�GROODUV�WR�VRPH�VRIWZDUH�FRPSDQ\
DQG�WKH\�GLVWULEXWH�LW�DOO�RYHU�WKH�SODFH�DQG�VRPHRQH�LQ�1HZ�<RUN�EX\V�LW�LQ
D�VWRUH�DQG�WDNHV�LW�KRPH�WR�SOD\�ZLWK�LW«+2:�$5(�7+(<�*2,1*�72
.12:�72�&/,&.�21�7+(�%2$7"µ

´<HDK�µ�VDLG�$QGUH�

´2K�µ�VDLG�0DQXHO�

´/HW�PH�WHOO�\RX�DERXW�VWULQJV�µ�,�VDLG�
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&RPPXQLFDWLQJ�ZLWK�<RXU�8VHUV
2QFH�,�KDG�WDXJKW�WKHP�WR�XVH�VWULQJV��$QGUH�DQG�0DQXHO�ZHUH�DEOH
WR�VWDQG�EDFN��SURXGO\�PXWH��DV�WKHLU�SURJUDP�XVHUV�UHDG�WKH
RPLQRXV�PHVVDJH�:+$7(9(5�<28�'2��'21·7�&/,&.�21�7+(
%2$7��7KH�WH[W�ZDV�DXWRPDWLFDOO\�GLVSOD\HG�LQ�WKH�&RQYHUVDWLRQ
ZLQGRZ��MXVW�XQGHUQHDWK�WKH�DQLPDWLRQ�LQ�WKH�3OD\JURXQG�

$IWHU�DQRWKHU�OHVVRQ�RQ�VWULQJV��-DLPH�JRW�EXV\�WUDQVIHUULQJ�KLV�EDG
DWWLWXGH�DQG�UXGH�ZLW�LQWR�D�KXPRURXV��JURXFK\�FRPSXWHU�SHUVRQD�

´+H\��JHW�RYHU�KHUH���:KDW·V�\RXU�QDPH"µ�WKH�&RQYHUVDWLRQ�ZLQGRZ
RQ�KLV�FRPSXWHU�EHFNRQHG�SDVVHUV�E\�

´-DQHW�µ�,�W\SHG�LQ�UHVSRQVH�

´:HOO��-$1(7�µ�WKH�FRPSXWHU�UHSOLHG���´7KDW·V�D�SUHWW\�VRUU\�QDPH�
+RZ�ROG�DUH�\RX"µ

´���µ�,�UHVSRQGHG�

´��""""""�:HOO��DUH�\RX�XJO\"��&DXVH�LI�\RX�DUH��\RX�EHWWHU�EDFN�RII
RU�,�ZLOO�VHOI�GHVWUXFW�µ

7KH�QH[W�SDUWLFLSDQWV�JRW�WKH�VDPH�EDG�WUHDWPHQW��FXVWRPL]HG�ZLWK
WKHLU�RZQ�QDPHV�DQG�DJHV�ZRUNHG�LQWR�WKH�FRPSXWHU·V�VHHPLQJO\
VSRQWDQHRXV�UHVSRQVHV�

<RX�JHW�DQ�$���LI�\RX·YH�DOUHDG\�ILJXUHG�RXW�KRZ�WR�XVH�WKH�6RXQG
5RRP�DQG�6281'�FRPPDQGV�WR�HQKDQFH�\RXU�SURJUDPV�ZLWK
PHVVDJHV�DQG�LQVWUXFWLRQV���%XW�ZRUNLQJ�ZLWK�D�ORW�RI�UHFRUGHG
VRXQGV�FDQ�JHW�XQZLHOG\��HVSHFLDOO\�LI�\RX�ZDQW�WR�KDYH�D�IDLUO\
LQYROYHG�´FRQYHUVDWLRQµ�ZLWK�WKH�XVHU���)RU�WKLV��DQG�RWKHU�UHDVRQV�
\RX�ZLOO�RIWHQ�SUHIHU�WR�XVH�WH[W�WR�FRPPXQLFDWH�ZLWK�\RXU�SURJUDP
XVHUV���)RU�WKDW��\RX�QHHG�VWULQJ�FRPPDQGV�

,�NQRZ�ZKDW�\RX·UH�WKLQNLQJ���6RPH�RI�WKHVH�WHFKLH�WHUPV�FDQ�JHW
SUHWW\�ZHLUG���-XVW�ZDLW�XQWLO�ZH�JHW�WR�´JDJJOHVµ�DQG�´ERROHDQVµ�LQ
WKH�QH[W�XQLW����7KLV�VWULQJ�EXVLQHVV�UHDOO\�KDV�QRWKLQJ�WR�GR�ZLWK
NLWHV�RU�VSDJKHWWL�

7KH�WHUP�´VWULQJµ�UHIHUV�WR�DQ\�VHULHV�RI�NH\ERDUG�FKDUDFWHUV�WKDW�\RX
W\SH�LQ�DV�LQSXW���,W�FRXOG�EH�SRHWU\��VKRSSLQJ�OLVWV��RU�MXVW�SODLQ
QRQVHQVH��WR�WKH�FRPSXWHU��LW·V�DOO�MXVW�´VWULQJVµ�RI�WH[WXDO�FKDUDFWHUV�
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✔ /2$'�675,1*
✔ :5,7(�6&5((1�675,1*
✔ 7KH�%DFNVODVK�>?@
/2$'�675,1*�DQG�/2$'�6&5((1�675,1*�DQG�:5,7(�6&5((1
675,1*�DUH�WKH�WZR�FRPPDQGV�\RX�QHHG�WR�FRPPXQLFDWH�ZLWK�\RXU
SURJUDP�XVHUV�LQ�WKH�&RQYHUVDWLRQ�ZLQGRZ�

:KHQ�\RX�XVH�WKH�FRPPDQG�/2$'�675,1*��WKH�'DWD�:L]DUG�ZLOO
SUHVHQW�\RX�ZLWK�D�GDWD�HQWU\�ILHOG�ZKHUH�\RX�FDQ�W\SH�LQ�WKH�VWULQJ
\RX�ZDQW�WR�XVH���<RX�FDQ�HGLW�\RXU�WH[W�LQ�WKH�WH[W�HQWU\�ILHOG�XVLQJ
VWDQGDUG�ZRUG�SURFHVVLQJ�WHFKQLTXHV�IRU�KLJKOLJKWLQJ��LQVHUWLQJ��DQG
GHOHWLQJ�WH[W�

)LJ�������/2$'�675,1*�'DWD�:L]DUG�GLDORJ

<RX�FDQ�W\SH�LQ�D�PHVVDJH�RI�XS�WR�������FKDUDFWHUV���7KH�PDLQ�WKLQJ
WR�UHPHPEHU��LI�\RX�ZDQW�WR�NHHS�IURP�JRLQJ�FUD]\�ZLWK�VWULQJV��LV
WKLV���6WULQJ�WH[W�PXVW�EH�EHWZHHQ�TXRWHV��RU�WKH�FRPSXWHU�ZLOO�QRW
UHFRJQL]H�LW�DV�D�VWULQJ����,�FDQ�DOPRVW�JXDUDQWHH�WKDW�WKLV�ZLOO�WULS
\RX�XS�DW�OHDVW�RQFH�EHIRUH�\RX�UHPHPEHU�LW�IRUHYHU��

/LNH�&216758&7�2%-(&7��WKH�/2$'�675,1*�FRPPDQG�VHUYHV�RQO\
WR�SXW�WKH�VSHFLILHG�VWULQJ�LQWR�WKH�$&�ZKHUH�LW�FDQ�EH�IXUWKHU
PDQLSXODWHG�DFFRUGLQJ�WR�\RXU�QHHGV�

,I�\RX�ZDQW�WKH�XVHU�WR�EH�DEOH�WR�VHH�WKH�VWULQJ�SULQWHG�XS�LQ�WKH
&RQYHUVDWLRQ�ZLQGRZ���ZKLFK�LV�DOZD\V�FRQYHQLHQW�IRU
FRPPXQLFDWLRQ��\RX�PXVW�XVH�WKH�FRPPDQG�:5,7(�6&5((1
675,1*��7KHVH�WZR�FRPPDQGV�DUH�DOO�\RX�QHHG�WR�SRVW�D�PHVVDJH�LQ
WKH�&RQYHUVDWLRQ�ZLQGRZ���/HW·V�SOD\�DURXQG�ZLWK�WKHP�EHIRUH�ZH
ORRN�DW�KRZ�WR�OHW�WKH�XVHU�´WDON�EDFN�µ

8QOHVV�\RX�WHOO�LW�WR��WKH�FRPSXWHU�ZLOO�SULQW�RXW�DOO�WKH�LQSXW�VWULQJV
LQ�RQH�ORQJ�OLQH���,I�\RX�ZDQW�WKH�FRPSXWHU�WR�LQVHUW�D�OLQH�EUHDN��\RX
XVH�WKH�EDFNVODVK�NH\�RQ�\RXU�NH\ERDUG�WR�LQVHUW�D�WKLQJ�WKDW�ORRNV
OLNH�WKLV��?����(YHU\�WLPH�LW�FRPHV�WR�RQH�RI�WKRVH��WKH�FRPSXWHU�ZLOO
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VWDUW�D�QHZ�OLQH�LQ�WKH�&RQYHUVDWLRQ�ZLQGRZ���-XVW�OLNH�DQ\�RWKHU
VWULQJ�GDWD��WKLV�FKDUDFWHU�PXVW�EH�EHWZHHQ�TXRWHV���,I�\RX�ZDQW�WR
PDNH�D�FDUULDJH�UHWXUQ�DW�WKH�HQG�RI�D�OLQH�RI�WH[W��WKHQ�MXVW�LQFOXGH
WKH�EDFNVODVK�DW�WKH�HQG�RI�WKH�VWULQJ�OLNH�WKLV���´%DFNVODVKHV�DUH�IRU
ER]RV�?µ���$�EDFNVODVK�FDQ�DOVR�VWDQG�DORQH�DV�LWV�RZQ�VWULQJ�WR�PDNH
D�EODQN�OLQH�LQ�WKH�WH[W�\RX�ZDQW�WR�SULQW�RXW�LQ�WKH�&RQYHUVDWLRQ
ZLQGRZ���,W�ORRNV�OLNH�WKLV�LQ�WKH�FRGH���/2$'�675,1*�´?µ���<RX·OO�JHW
D�EHWWHU�IHHO�IRU�KRZ�WKLV�ZRUNV�RQFH�\RX·YH�KDG�D�FKDQFH�WR�SOD\
DURXQG�ZLWK�LW�D�OLWWOH�ELW�

/(7ª6�352*5$0�
��� *R�EDFN�WR�0\SURJ��IPS���&KRRVH�2SHQ�([LVWLQJ�3URJUDPV��DQG

QDYLJDWH�WKURXJK�F�?)XQGDP?0DQXDO?3UDFWLFH�XQWLO�\RX�ILQG�WKH
IROGHU�IRU�WKLV�SURJUDP�

�
��� �8VH�/2$'�675,1*�DQG�:5,7(�6&5((1�675,1*�WR�DGG

LQVWUXFWLRQV��FDSWLRQV�DQG�TXLSV���,QVHUW�WZR�OLQHV�QHDU�WKH
EHJLQQLQJ�RI�WKH�SURJUDP��DQG�XVH�WKH�FRPPDQGV�/2$'�675,1*
DQG�:5,7(�6&5((1�675,1*��WR�DGG�VRPH�SULQWHG�LQVWUXFWLRQV�IRU
\RXU�XVHU���'RQ·W�IRUJHW�WR�LQFOXGH�EDFNVODVKHV�DW�WKH�HQG�RI�HDFK
LQVWUXFWLRQ��VR�WKH\·OO�HDFK�EH�RQ�D�VHSDUDWH�OLQH�ZKHQ�WKH\·UH
SULQWHG�RXW�LQ�WKH�&RQYHUVDWLRQ�ZLQGRZ�

�
��� �$GG�VWULQJV�WR�\RXU�VXE�WDVNV���6SLFH�XS�ZKDW�KDSSHQV�ZKHQ�WKH

XVHU�IROORZV�\RXU�GLUHFWLRQV�DQG�FOLFNV�WKH�PRXVH���<RX·OO�QHHG�WR
JHW�LQWR�WKH�FRGH�IRU�WKH�VXE�WDVN�´PRUSKµ�IRU�WKLV���<RX�FDQ�JHW
WKHUH�E\�SXOOLQJ�GRZQ�WKH�:LQGRZ�PHQX�RQ�WKH�7RROEDU��DQG
VHOHFWLQJ�WKH3URJUDP�ZLQGRZ�IURP�WKH�OLVW���,Q�WKH�3URJUDP
ZLQGRZ��GRXEOH�FOLFN�RQ�WKH�WDVN�QDPH�´PRUSK�µ�ZKLFK�DSSHDUV
LQ�WKH�OLVW�XQGHU�PDLQ���7KDW�ZLOO�DXWRPDWLFDOO\�RSHQ�XS�WKH�7DVN
ZLQGRZ�IRU�WKLV�VXE�WDVN���<RX�FDQ�DGG�WR�DQG�UHYLVH�WKH�FRGH
KHUH�LQ�WKH�VDPH�ZD\�WKDW�\RX�GR�LQ�WKH�PDLQ�7DVN�ZLQGRZ�
:KHQ�\RX·UH�ILQLVKHG��\RX�FDQ�JHW�EDFN�WR�WKH�PDLQ�7DVN�ZLQGRZ
YLD�WKH�3URJUDP�ZLQGRZ�RQFH�DJDLQ�

<RX�FDQ�W\SH�DOPRVW�DQ\WKLQJ�\RX�ZDQW�LQ�WKH�GDWD�HQWU\�ILHOG�RQ�WKH
/2$'�675,1*�'DWD�:L]DUG��EXW�ZKDWHYHU�\RX�GR����´'21·7�)25*(7

7+(�4827$7,21�0$5.6���µ

$QG�UHPHPEHU��MXVW�EHFDXVH�\RX�WROG�WKH�FRPSXWHU�WR�´WKLQNµ�RI�D
SDUWLFXODU�PHVVDJH�ZLWK�\RXU�/2$'�FRPPDQG��WKH�FRPSXWHU�ZRQ·W
UHPHPEHU�WR�ZULWH�WKH�PHVVDJH�RQ�WKH�VFUHHQ�XQOHVV�\RX�WHOO�LW�WR�GR
VR�

3URJUDPPLQJ�7LSV�DQG�7ULFNV
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%H�<RXU�2ZQ�6WDJH�+DQG
2QFH�\RX·YH�JRW�VWXII�JRLQJ�RQ�LQ�ERWK�WKH�&RQYHUVDWLRQ�DQG�WKH
3OD\JURXQG�ZLQGRZ��\RX�PD\�ZDQW�WR�KDYH�VRPH�FRQWURO�RYHU�KRZ
WKH\·UH�SODFHG��LQ�UHODWLRQVKLS�WR�HDFK�RWKHU��RQ�WKH�PRQLWRU�VFUHHQ�
,Q�WKH�ODVW�XQLW��ZH�OHDUQHG�DERXW�WKH�FRPPDQG�5(6,=(
3/$<*5281'���+HUH�DUH�D�IHZ�PRUH�FRPPDQGV�WKDW�ZRUN�DORQJ
VLPLODU�OLQHV�

✔ 3/$&(�3/$<*5281'
✔ 3/$&(�&219(56$7,21
✔ 5(6,=(�&219(56$7,21

/HW·V�VWDUW�ZLWK�WKH�ODVW�RQH�ILUVW���5(6,=(�&219(56$7,21�ZRUNV
H[DFWO\�WKH�VDPH�ZD\�DV�5(6,=(�3/$<*5281'���,W�DOORZV�\RX�WR
GHFLGH�KRZ�ELJ�RU�VPDOO�WKH�&RQYHUVDWLRQ�ZLQGRZ�ZLOO�EH�ZKLOH�\RXU
SURJUDP�LV�UXQQLQJ���:KHQ�\RX�XVH�WKLV�FRPPDQG��\RX·OO�VHH�D
IDPLOLDU�'DWD�:L]DUG�GLDORJ��LQYLWLQJ�\RX�WR�VSHFLI\�GLPHQVLRQV�IRU
WKH�ZLQGRZ·V�ZLGWK�DQG�KHLJKW�

)LJ�������5(6,=(�&219(56$7,21�'DWD�:L]DUG�GLDORJ

7KH�3/$&(�3/$<*5281'�DQG�3/$&(�&219(56$7,21�FRPPDQGV
DVVXPH�WKDW�D�JULG��VLPLODU�WR�WKDW�XVHG�ZLWKLQ�WKH�ERXQGDULHV�RI�WKH
3OD\JURXQG�ZLQGRZ��LV�DFWXDOO\�VXSHULPSRVHG�DFURVV�\RXU�HQWLUH
VFUHHQ���<RX�FDQ�DVVXPH�WKDW�WKH�SRLQW�������LV�LQ�WKH�XSSHU�OHIW�KDQG
FRUQHU�RI�\RXU�VFUHHQ��DQG�WKHQ�SODFH�WKH�WZR�ZLQGRZV�ZKHUH�HYHU
\RX�ZDQW�WKHP�WR�EH���1RWH�WKDW�ZKDW�\RX�DUH�UHDOO\�SODFLQJ�KHUH�DUH
WKH�ZLQGRZV·�XSSHU�OHIW�KDQG�FRUQHUV���<RX·OO�ZRUN�ZLWK�WKH�'DWD
:L]DUG�KHUH�DJDLQ��DQG�SOXJ�LQ�WKH�FRRUGLQDWHV�DV�\RX�ZLVK���0RVW
RIWHQ��\RX·OO�FKRRVH�D�]HUR�IRU�\RXU�[�FRRUGLQDWH�VLQFH�LW·V�QLFH�WR
KDYH�WKH�OHIW�HGJHV�RI�WKH�3OD\JURXQG�DQG�&RQYHUVDWLRQ�ZLQGRZV



���

DOLJQ�ZLWK�WKH�OHIW�HGJH�RI�WKH�VFUHHQ���%XW��DV�DOZD\V��LW·V�HQWLUHO\�XS
WR�\RX��

)LJ�������3/$&(�&219(56$7,21�'DWD�:L]DUG�GLDORJ

/HWWLQJ�WKH�8VHU�7DON�%DFN
/2$'�675,1*�DQG�:5,7(�6&5((1�675,1*�DUH�DOO�\RX�UHDOO\�QHHG�WR
ZULWH�RXW�VLPSOH�PHVVDJHV�DQG�LQVWUXFWLRQV�WR�XVHUV�RI�\RXU
DQLPDWLRQ�SURJUDPV���%XW�ZKDW�LI�WKH�VWULQJ�WKDW�\RX�ORDG�LV�QRW�D
VWDWHPHQW��EXW�D�TXHVWLRQ"��:KDW�LI��OLNH�-DLPH��\RX�ZDQW�WKH�XVHU�WR
EH�DEOH�WR�DQVZHU�EDFN"

✔ 5($'�6&5((1�675,1*

:LWK�MXVW�RQH�H[WUD�FRPPDQG��VWULQJV�FDQ�EHFRPH�WKH�PDLQ
LQJUHGLHQW�IRU�D�ZKROH�GLIIHUHQW�NLQG�RI�LQWHUDFWLYH�SURJUDP��5($'�
6&5((1�675,1*�FDXVHV�WKH�FRPSXWHU�WR�SDXVH�LQ�WKH�FRXUVH�RI�WKH
SURJUDP�DQG�´UHDG�LQµ��WR�WKH�$&��D�PHVVDJH�WKDW�WKH�SURJUDP�XVHU
W\SHV�RQ�WKH�NH\ERDUG��7KDW·V�KRZ�-DLPH�JRW�KLV�FRPSXWHU�WR�LQVXOW
P\�QDPH�WKH�ILUVW�WLPH��DQG�<RODQGD·V�WKH�QH[W�

6SLFLQJ�8S�WKH�&RQYHUVDWLRQ
2QFH�\RX�RU�\RXU�XVHU�KDYH�SXW�D�VWULQJ�LQWR�WKH�$&��WKHUH�DUH�VHYHUDO
FRPPDQGV�\RX�FDQ�XVH�WKDW�DGG�WR��RU�FKDQJH��WKH�WH[W�EHIRUH�\RX
SULQW�LW�RXW�WR�WKH�&RQYHUVDWLRQ�ZLQGRZ�



���

✔ $33(1'�675,1*
✔ 35(3(1'�675,1*
✔ 833(5&$6(�675,1*
✔ /2:(5&$6(�675,1*
,QVWHDG�RI�SXWWLQJ�D�QHZ�VWULQJ�LQWR�WKH�$&��DV�GR�/2$'�675,1*�DQG
5($'�6&5((1�675,1*���$33(1'�675,1*�DGGV�VRPHWKLQJ�WR�WKH�HQG
RI�ZKDWHYHU�VWULQJ�LV�LQ�WKH�$&�DW�WKH�WLPH�WKH�$33(1'�FRPPDQG�LV
H[HFXWHG���/HW·V�VD\�IRU�H[DPSOH�\RX�KDYH�D�SURJUDP�WKDW�DVNV�WKH
XVHU�WR�W\SH�LQ�KLV�QDPH��DQG�\RX�ZDQW�WKH�FRPSXWHU�WR�DQVZHU�EDFN
ZLWK�´BBBBBBB�LV�WKH�IXQQLHVW�QDPH�,�HYHU�KHDUG�RI�µ��<RX�FDQ�XVH
WKH��$33(1'�675,1*�FRPPDQG�DIWHU�5($'�6&5((1�675,1*��WR�WDFN
WKDW�PHVVDJH�RQWR�ZKDWHYHU�QDPH�WKH�XVHU�W\SHV�LQWR�WKH�$&�

)LJ�������$33(1'�675,1*�'DWD�:L]DUG�GLDORJ���6WULQJ�GDWD
HQWHUHG�KHUH�JHWV�DSSHQGHG�WR�WKH�VWULQJ�LQ�WKH�$&�

�1RWLFH�WKLV�GLDORJ�RIIHUV�\RX�D�ER[�RSWLRQ���:H·OO�EH�GLVFXVVLQJ�WKH
XVH�RI�ER[HV�ZLWK�VWULQJV�ODWHU�LQ�WKH�FKDSWHU��

35(3(1'�675,1*�ZRUNV�WKH�VDPH�ZD\��RQO\�LW�WDFNV�VRPHWKLQJ�RQWR
WKH�IURQW�RI�WKH�VWULQJ�LQ�WKH�$&��DV�LWV�QDPH�VXJJHVWV����´,�QHYHU�KHDUG
RI�D�QDPH�OLNHBBBBBB�µ�

833(5&$6(�675,1*�DQG�/2:(5&$6(�675,1*��DUH�WZR�FRPPDQGV
WKDW�\RX�FDQ�XVH�WR�IXUWKHU�FRQWURO�WKH�WRQH�DQG�DSSHDUDQFH�RI�WKH
WH[W�RQ�WKH�&RQYHUVDWLRQ�ZLQGRZ���7KH�ILUVW�PDNHV�DOO�WKH�FKDUDFWHUV
LQ�WKH�VWULQJ�XSSHUFDVH��DQG�WKH�VHFRQG�PDNHV�WKHP�DOO�ORZHUFDVH�
5HPHPEHU�WKDW�WKHVH�FRPPDQGV�ZLOO�RQO\�DIIHFW�WKH�VWULQJ�WKDW�LV
FXUUHQWO\�LQ�WKH�$&�



���

/(7ª6�352*5$0�
��� &UHDWH�D�QHZ�SURJUDP�DQG�QDPH�LW�KH\\RX�IPS���6WDUW�DW�WKH�)0

:HOFRPH�ZLQGRZ��DQG�FOLFN�RQ�WKH�&UHDWH�D�1HZ�3URJUDP
EXWWRQ���&KHFN�EDFN�LQ�FKDSWHU�6L[�LI�\RX�QHHG�D�UHPLQGHU�RI�KRZ
WR�GR�WKLV���<RX�GRQ·W�KDYH�WR�ZRUU\�DERXW�VWRFNLQJ�\RXU�*UDSKLFV
/LEUDU\�IRU�WKLV�RQH�XQWLO�ODWHU���DQG�WKDW·V�RQO\�LI�\RX�ZDQW�WR�
VWULQJV�FDQ�VWDQG�DOO�RQ�WKHLU�RZQ�WR�PDNH�IXQ�DQG�IXQQ\
SURJUDPV�

�
��� :ULWH�D�ZKROH�LQWHUDFWLYH�FRQYHUVDWLRQ�ZLWK�VWULQJ�FRPPDQGV�

8VH�5($'�6&5((1�675,1*�ZLWK�$33(1'�DQG�35(3(1'�675,1*
WR�JLYH�WKH�LPSUHVVLRQ�WKDW�WKH�FRPSXWHU�LV�DFWXDOO\�UHDGLQJ�DQG
UHVSRQGLQJ�WR�XVHU�LQSXW��+HUH·V�ZKDW�-DLPH·V�SURJUDP�ORRNHG
OLNH��WR�JLYH�\RX�DQ�LGHD�RI�KRZ�WR�EHJLQ�

/2$'�675,1*�´+H\��JHW�RYHU�KHUH���:KDW·V�\RXU�QDPH"µ
:5,7(�6&5((1�675,1*
5($'�6&5((1�675,1*
833(5&$6(�675,1*
35(3(1'�675,1*�´:HOO�µ
:5,7(�6&5((1�675,1*
/2$'�675,1*�´7KDW·V�D�SUHWW\�VRUU\�QDPH���+RZ�ROG�DUH�\RX"µ
:5,7(�6&5((1�675,1*
5($'�6&5((1�675,1*
$33(1'�675,1*�´"""""""��:HOO��DUH�\RX�XJO\�EHFDXVH�LI�\RX�DUH«µ

7U\�WKLQNLQJ�RI�\RXU�FRPSXWHU�DV�D�SXSSHW�IRU�WKLV�DVVLJQPHQW���*LYH
LW�D�FKDUDFWHU�DQG�D�´YRLFH�µ�,I�\RX·UH�FUHDWLYH��WKLV�VLPSOH�SURJUDP
PRGHO�LV�JRRG�IRU�KRXUV�RI�IXQ�

3URJUDPPLQJ�7LSV�DQG�7ULFNV
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8VLQJ�6WULQJV�ZLWK�%R[HV���
$33(1'�DQG�35(3(1'�675,1*�OHW�\RX�WDFN�WKLQJV�RQWR�WKH�EHJLQQLQJ
DQG�WKH�HQG�RI�WKH�VWULQJ�WKDW·V�FXUUHQWO\�LQ�WKH�$&����%XW�ZKDW�LI�\RX
ZDQW�WR�KROG�RQWR�D�VWULQJ�DQG�XVH�LW�DJDLQ�ODWHU"�/HW·V�VD\�\RX�ZDQW
WR�VDYH�XS�D�EXQFK�RI�XVHU�UHVSRQVHV�DQG�SULQW�WKHP�DOO�RXW�DW�WKH�HQG
RI�WKH�FRQYHUVDWLRQ��:KDW�FRPPDQGV�GR�\RX�WKLQN�\RX�FDQ�XVH�WR
VWRUH�DZD\�\RXU�VWULQJV�LQ�D�SODFH�ZKHUH�\RX�FDQ�JHW�WR�WKHP�DJDLQ"

<RX�JXHVVHG�LW���<RX�FDQ�XVH�WKH�VDPH�6725(�%2;�/2$'�%2;
FRPPDQGV�ZLWK�VWULQJV�WKDW�ZH�XVHG�WR�VWRUH�DQG�UHXVH�REMHFWV�LQ�WKH
ODVW�XQLW����6HH�FKDSWHU���IRU�UHPLQGHUV�DERXW�XVLQJ�ER[HV�WR�KROG
RQWR�WKLQJV�IRU�ODWHU�XVH����+DQG\�OLWWOH�WKLQJV��WKRVH�ER[HV���'RQ·W
IRUJHW�WR�QDPH�\RXU�VWULQJ�ER[HV�DSSURSULDWHO\�VR�\RX�FDQ�UHPHPEHU
ZKDW·V�LQ�WKHP�

5HPHPEHU�0DG/LEV"��/RRN�DW�WKH�IROORZLQJ�FRGH�VDPSOH���&DQ�\RX
WHOO�ZKDW�KDSSHQV�ZKHQ�WKLV�SURJUDP�LV�UXQ"

/2$'�675,1*�´:KDW·V�\RXU�QDPH"?µ
:5,7(�6&5((1�675,1*
5($'�6&5((1�675,1*
6725(�%2;�XVHUQDPH

35(3(1'�675,1*��´&RRO�QDPH�µ
$33(1'�675,1*�´�?µ
:5,7(�6&5((1�675,1*

/2$'�675,1*�´:KDW·V�\RXU�IDYRULWH�FRORU"?µ
:5,7(�6&5((1�675,1*
5($'�6&5((1�675,1*
6725(�%2;�XVHUFRORU

/2$'�675,1*�´ZKDW·V�\RXU�IDYRULWH�DQLPDO�µ
$33(1'�675,1*�XVHUQDPH
$33(1'�675,1*�´"?µ
:5,7(�6&5((1�675,1*
5($'�6&5((1�675,1*
6725(�%2;�XVHUDQLPDO

/2$'�675,1*�´+H\��HYHU\RQH�?µ
833(5&$6(�675,1*
:5,7(�6&5((1�675,1*
/2$'�%2;�XVHUQDPH
$33(1'�675,1*�´�KDV�D�µ
:5,7(�6&5((1�675,1*
/2$'�%2;�XVHUFRORU
$33(1'�675,1*�´µ
:5,7(�6&5((1�675,1*
/2$'�%2;�XVHU�DQLPDO
:5,7(�6&5((1�675,1*
/2$'�675,1*�´��LQ�WKH�EDFN�\DUG�?µ



���

:5,7(�6&5((1�675,1*

/2$'�675,1*�´7KDQNV�IRU�SOD\LQJ��´
$33(1'�675,1*�XVHUQDPH
:5,7(�6&5((1�675,1*

:KDW¥V�*RLQJ�2Q�,QVLGH�WKH�&RPSXWHU"
7KLV�LV�D�JRRG�WLPH�WR�UHYLVLW�RXU�ROG�IULHQG�WKH�$&��QRW�WKDW�LW�KDVQ·W
EHHQ�ZLWK�XV�DOO�DORQJ�����6WULQJV�DUH�D�JUHDW�ZD\�WR�GHPRQVWUDWH�KRZ
WKH�$&�RSHUDWHV���/2$'�675,1*�DQG�5($'�6&5((1�675,1*�DUH�WKH
WZR�EDVLF�FRPPDQGV�IRU�SXWWLQJ�D�VWULQJ�LQWR�WKH�$&�

,OOXV���$��/2$'�675,1*

:KHQHYHU�D�VWULQJ�LV�ORDGHG�LQWR�WKH�$&�E\�\RX��RU�´UHDG�LQµ�E\�WKH
FRPSXWHU�IURP�VRPHWKLQJ�WKH�XVHU�W\SHV�LQ��WKHQ�WKDW�DQG�RQO\�WKDW
VWULQJ�LV�ZKDW�JHWV�FKDQJHG�ZLWK�DQ\�$33(1'6��RU�35(3(1'6��RU
ZKDWHYHU�IROORZV�



���

,OOXV���%��35(3(1'�675,1*

2QFH�\RX�XVH�D�/2$'�675,1*�RU�5($'�6&5((1�675,1*�FRPPDQG
DJDLQ��ZKDWHYHU�VWULQJ�ZDV�RQFH�WKHUH�LV�QRZ�JRQH���$Q\�FRPPDQGV
WKDW�IROORZ�ZLOO�DSSO\�WR�WKH�QHZ�VWULQJ��DW�OHDVW�XQWLO�LW��WRR��LV
UHSODFHG�E\�DQRWKHU�

/LNH�DQ�REMHFW��KRZHYHU��D�VWULQJ�FDQ�EH�FRSLHG�LQWR�VWRUDJH�DQG�WKHQ
UHFRSLHG�EDFN�LQWR�WKH�$&�ODWHU�LQ�\RXU�SURJUDP�

,OOXV���&��6725(�%2;�FRSLHV�WKH�VWULQJ�FXUUHQWO\�LQ�WKH�$&�LQWR�PHPRU\

%XW�VWULQJV�KDYH�VOLJKWO\�GLIIHUHQW�VWRUH�ORDG�UXOHV�WKDQ�REMHFWV�GR���,I
\RX�FRS\�D�VWRUHG�REMHFW�EDFN�LQWR�WKH�$&��DQG�WKHQ�PDNH�FKDQJHV�WR
WKH�REMHFW��WKH�VWRUHG�FRS\�LV�DXWRPDWLFDOO\�XSGDWHG�DV�ZHOO�

+RZHYHU��LI�\RX�FRS\�D�VWRUHG�VWULQJ��EDFN�LQWR�WKH�$&��DQG�WKHQ
PDNH�FKDQJHV�WR�WKDW�VWULQJ��WKH�FRS\�LQ�VWRUDJH�UHPDLQV�XQFKDQJHG�



���

,OOXV���'��6WRUHG�VWULQJ�NHHSV�LWV�RULJLQDO�IRUP�DIWHU�$&�FRS\�KDV�EHHQ�FKDQJHG

,I�IRU�VRPH�UHDVRQ�\RX�ZDQW�WR�NHHS�D�FRS\�RI�WKH�FKDQJHG�VWULQJ��\RX
KDYH�WR�XVH�WKH�6725(�%2;�FRPPDQG�DJDLQ��VR�WKDW�WKH�ER[�ZLOO�QRZ
FRQWDLQ�WKH�XSGDWHG�YHUVLRQ�

,OOXV���(��5HSHDWLQJ�WKH�6725(�%2;�FRPPDQG�DIWHU�FKDQJLQJ�D�VWULQJ�SXWV�WKH
PRVW�FXUUHQW�YHUVLRQ�LQ�WKH�ER[�
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/(7ª6�352*5$0�
��� *HW�EDFN�LQWR�WKH�SURJUDP�FDOOHG�KH\\RX�IPS�ZKLFK�\RX�FUHDWHG

HDUOLHU�LQ�WKH�FKDSWHU���,I�\RX·UH�VWDUWLQJ�D�QHZ�VHVVLRQ�ZLWK�WKLV
DVVLJQPHQW��WKHQ�\RX·OO�ZDQW�WR�FOLFN�RQ�WKH�2SHQ�([LVWLQJ
3URJUDPV�EXWWRQ�LQ�WKH�:HOFRPH�ZLQGRZ����F�?IXQGDP?KH\\RX��

�
��� 8VH�WKH�VDPSOH�SURJUDP�IURP�WKLV�FKDSWHU�DV�D�JXLGH�WR�FUHDWH

\RXU�RZQ�0DG/LEV�SURJUDP�XVLQJ�ER[HV�DQG�VWULQJV�

´-DQHW��KDV�WHQ�SXUSOH�FRZV�LQ�WKH�EDFN\DUG�µ

7R�SULQW�RXW�WKH�SXQFK�OLQH�RI�\RXU�0DG/LEV�SURJUDP��\RX·OO�QHHG�WR
XVH�D�EXQFK�RI�/2$'�%2;�FRPPDQGV�LQVWHDG�RI�VSHFLI\LQJ�DFWXDO
WH[W���7R�GR�WKLV��\RX·OO�QHHG�WR�FOLFN��RQ�WKH�OLWWOH�URXQG�´UDGLR
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QXPEHU��\RX�ILUVW�QHHG�WR�FOLFN�RQ�WKH�OLWWOH�URXQG�´UDGLR�EXWWRQµ
QH[W�WR�WKH�ZRUG�´ER[µ�LQ�WKH�'DWD�:L]DUG�GLDORJ�



���

)LJ��������08/7,3/<�180%(5�'DWD�:L]DUG�GLDORJ

7KDW�ZLOO�FDXVH�D�OLVW�RI�WKH�ER[HV�FXUUHQWO\�LQ�VWRUDJH�WR�DSSHDU��<RX
FDQ�VHOHFW�DQ�H[LVWLQJ�ER[�E\�FOLFNLQJ�RQ�LWV�QDPH��RU�\RX�FDQ�W\SH�D
ER[�QDPH�VWUDLJKW�LQWR�WKH�GDWD�HQWU\�ILHOG��LI�\RX�GRQ·W�\HW�KDYH�DQ\
ER[HV�LQ�VWRUDJH�

8VLQJ�ER[HV�LQ�WKLV�PDQQHU�DOORZV�\RX�WR�DFFRXQW�IRU�YDULDEOHV�LQ
\RXU�SURJUDPPLQJ��9DULDEOHV�DUH�HVVHQWLDOO\�SODFHKROGHUV�IRU�FHUWDLQ
W\SHV�RI�GDWD���,Q�WKH�ILUVW�VHTXHQFH�RI�FRPPDQGV�LQ�WKH�SUHYLRXV
VDPSOH�FRGH��WKH�FRPSXWHU�LV�WROG�WR�HOLFLW�D�QXPEHU�UHSUHVHQWLQJ�WKH
DJH�RI�WKH�XVHU��DQG�WR�VWRUH�WKH�UHVXOWLQJ�QXPEHU�LQ�D�ER[�FDOOHG
´XVHUDJH�µ�7KH�W\SH�RI�GDWD��D�QXPEHU�UHSUHVHQWLQJ�DJH��ZLOO�DOZD\V
EH�WKH�VDPH��EXW�WKH�VSHFLILFV�ZLOO�YDU\�ZLWK�HDFK�XVHU��KHQFH�WKH
WHUP�´YDULDEOHµ��

,Q�WKH�HDUO\�FKDSWHUV�RQ�REMHFWV��ZH�XVHG�ER[HV�DV�D�ZD\�WR�VDYH�D
SDUWLFXODU��RU�FRQVWDQW���SLHFH�RI�GDWD�VR�ZH�FRXOG�JHW�EDFN�WR�LW�DJDLQ
ODWHU��:H�NQHZ�LQ�DGYDQFH��IRU�H[DPSOH��WKDW�WKH�5HG�5LGLQJKRRG�DQG
:ROI�REMHFWV�ZRXOG�EH�VWRUHG�LQ�WKH�ER[HV�ZH�GHILQHG�IRU�WKHP�

%XW�LI�\RX�IRFXV�RQ�WKH�ER[�DQG�QRW�VR�PXFK�RQ�WKH�SDUWLFXODU�GDWD
WKDW�JRHV�LQ�LW��\RX·OO�UHDOO\�EH�WKLQNLQJ�OLNH�D�SURJUDPPHU����$QG
QXPEHUV�DUH�D�JRRG�SODFH�WR�VWDUW��VLQFH�PDQ\�RI�XV�DUH�DFFXVWRPHG
WR�WKLQNLQJ�DERXW�YDULDEOHV�DV�SDUW�RI�WKH�UHDOP�RI�PDWKHPDWLFV�

6R�LQVWHDG�RI�VD\LQJ�WR�\RXUVHOI��´,�ZDQW�WKH�IURJ�WR�KRS�D�GLVWDQFH�RI
����µ�\RX�VD\��´,�ZDQW�WKH�IURJ�WR�KRS�VRPH�GLVWDQFH�µ��7KHQ�
VRPHZKHUH�HOVH�LQ�\RXU�SURJUDP��XVH�FRPPDQGV�WKDW�SXW�VRPH
QXPEHU�LQWR�WKH�$&��DQG�IROORZ�WKDW�ZLWK�6725(�%2;�VRPHGLVWDQFH�

,W·V�VRUW�RI�OLNH�OHDYLQJ�D�VSDFH�LQ�\RXU�VFKHGXOH�WR�WDON�WR�VWXGHQWV·
SDUHQWV�HYHU\�7KXUVGD\�IURP������WR��������7KH�SDUHQWV�\RX·OO�EH
VSHDNLQJ�ZLWK�HDFK�7KXUVGD\�DIWHUQRRQ�ZLOO�YDU\���EXW�WKH�WLPH�VORW�LV
VHW�XS�LQ�DGYDQFH�VR�\RX·UH�DOZD\V�UHDG\�WR�PDNH�WKH�QHFHVVDU\�FDOOV�

%R[HV�FDQ�KROG�VSDFHV�IRU�HYHU\�NLQG�RI�GDWD�LQ�)0���<RX�ZHUH�XVLQJ
ER[HV�DV�YDULDEOHV�LQ�WKH�ODVW�FKDSWHU�ZKHQ�\RX�VWRUHG�DZD\�VWULQJ
LQSXW�IURP�WKH�XVHU�WR�PDNH�D�0DG/LEV�JDPH��XVLQJ�FRPPDQGV�OLNH
6725(�%2;�XVHUFRORU����,Q�WKH�VDPH�ZD\��\RX�FDQ�XVH�ER[HV�WR�PDUN
WKH�SODFH�ZKHUH�\RX�ZDQW�VRPH�VRXQG�RU��VRPH�REMHFW�WR�FRPH�LQWR
SOD\�



���

/RRNLQJ�DW�6RPH�2OG�&RPPDQGV�LQ�1HZ�:D\V
.QRZLQJ�WKDW�\RX�FDQ�XVH�ER[HV��RU�YDULDEOHV��LQVWHDG�RI�FRQVWDQW
QXPEHUV��\RX�FDQ�WHDFK�D�FRXSOH�RI�ROG�FRPPDQGV�VRPH�QHZ�WULFNV�

6HW�/RRS
/RRN�DW�WKH�FRGH�VDPSOH�EHORZ���+RZ�LV�6(7�/223�DIIHFWHG�E\�WKH�XVH
RI�D�ER[�LQVWHDG�RI�D�FRQVWDQW�QXPEHU"

/2$'�675,1*�´6R��LW·V�\RXU�ELUWKGD\���KRZ�ROG�DUH�\RX"?µ
:5,7(��6&5((1�675,1*
5($'�6&5((1�180%(5
6725(�%2;�XVHUDJH

/2$'�675,1*�´:HOO��WKHQ«µ
:5,7(�6&5((1�675,1*

6(7�/223�XVHUDJH
#KDSS\�

/2$'�675,1*��´+DSS\�ELUWKGD\�
833(5&$6(�675,1*
:5,7(�6&5((1�675,1*
-803�/223�#KDSS\�

/2$'�675,1*�´$QG�RQH�WR�JURZ�RQ���+$33<�%,57+'$<�µ
:5,7(�6&5((1�675,1*

(;,7�352*5$0

0RYH�2EMHFW
6R�IDU�ZH·YH�EHHQ�ORRNLQJ�DW�KRZ�QXPEHU�FRPPDQGV�FDQ�VSLFH�XS
\RXU�FRQYHUVDWLRQ�SURJUDPV���%XW�WKH�UHDO�SRZHU�RI�QXPEHU
FRPPDQGV�FRPHV�RXW�ZKHQ�\RX�XVH�WKHP�LQ�\RXU�DQLPDWLRQ
SURJUDPV�

,PDJLQH��IRU�H[DPSOH��D�JDPH�RI�FKDQFH�LQ�ZKLFK�D�XVHU�PXVW�SUHGLFW
WKH�ZLQQHU�RI�D�IURJ�MXPSLQJ�FRQWHVW���$VVXPH�WKDW�WKH�IROORZLQJ
FRGH�VHTXHQFH�LV�SUHFHGHG�E\�WKH�QHFHVVDU\�FRPPDQGV�WR
&216758&7��3/$&(��6+2:��DQG�6725(�%2;�WKUHH�IURJ�UDFHUV�

1RWLFH��DJDLQ��KRZ�WKH�FRPPDQG�-803� �FDXVHV�WKH�FRPSXWHU�WR
MXPS�WR�D�GLIIHUHQW�SODFH�LQ�WKH�FRGH�LI�WZR�WKLQJV�EHLQJ�FRPSDUHG
DUH�HTXDO���2WKHUZLVH��LI�WKH\·UH�XQHTXDO���WKH�FRPSXWHU�MXVW�VNLSV
RYHU�WKH�-803� ��DQG�JRHV�RQ�WR�WKH�QH[W�FRPPDQG�LQ�WKH�OLVW�
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#UDQGRP
5$1'20�180%(5����
&203$5(�180%(5��
-803� �#JR�
&203$5(�180%(5��
-803� �#JR�
&203$5(�180%(5��
-803� �#JR�

��#JR�
/2$'�%2;�IURJ�
-803�$/:$<6�#KRS

��#JR�
/2$'�%2;�IURJ�
-803�$/:$<6�#KRS

��#JR�
/2$'�%2;�IURJ�
-803�$/:$<6�#KRS

��#KRS
0253+�2%-(&7�OHJVWUDLJKW
029(�2%-(&7������
0253+�2%-(&7�OHJVEHQW
-803�$/:$<6�#UDQGRP

3ODFH�2EMHFW
$QG�ZKDW�KDSSHQV�ZKHQ�ZH�XVH�D�UDQGRPO\�FKRVHQ�QXPEHU�DV�WKH
FRRUGLQDWH�LQSXW�IRU�WKH�3/$&(�2%-(&7�FRPPDQG"��7KH�IROORZLQJ
VDPSOH�FRGH�VKRZV�WKH�FRPPDQGV�QHFHVVDU\�WR�FRQVWUXFW�DQG�VWRUH�D
WDUJHW�REMHFW�FDOOHG�VLWWLQJGXFN���7KH�LQWHQW�RI�WKH�SURJUDP�LV�WR�JHW
WKH�REMHFW�WR�PRYH�DURXQG�WKH�3OD\JURXQG�XQSUHGLFWDEO\�WR�VHW�XS�D
VRUW�RI�D�VKRRWLQJ�JDOOHU\�JDPH�

5(6,=(�3/$<*5281'����������
��#VKLIW

5$1'20�180%(5��������
6725(�%2;�OHIWVLGHREMHFW
5$1'20�180%(5���������
6725(�%2;�ERWWRPREMHFW

/2$'�%2;�VLWWLQJGXFN
3/$&(�2%-(&7�OHIWVLGHREMHFW��ERWWRPREMHFW

(;(&87(�68%�7$6.�ZDLW
-803�$/:$<6�#VKLIW

(;(&87(�68%�7$6.�LV�ZKDW�NHHSV�WKH�WDUJHW�IURP�PRYLQJ�KRSHOHVVO\
IDVW��<RX·OO�OHDUQ�KRZ�WR�XVH�WKH�FRPPDQGV�WR�PDQLSXODWH�WLPH�ODSVHV
LQ�\RXU�SURJUDPV�LQ�WKH�QH[W�XQLW��*R�ORRN�XS�*(7�7,&.6�LI�\RX�FDQ·W
ZDLW�WR�ZDLW�����
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/(7ª6�352*5$0�
%HFRPLQJ�DQ�DGYDQFHG�SURJUDPPHU�PHDQV�ILQGLQJ�FUHDWLYH�ZD\V�WR
EXLOG�IOH[LELOLW\�DQG�HIILFLHQF\�LQWR�\RXU�WKLQNLQJ��DQG�LQWR�\RXU
SURJUDPV�

��� 2SHQ�XS�RQH�RI�\RXU�DQLPDWLRQ�SURJUDPV�DQG�JHW�UHDG\�WR�XVH
VRPH�IDPLOLDU�FRPPDQGV�LQ�QHZ�ZD\V«

�
��� 8VH�5$1'20�180%(5�DQG�6725(�%2;�WR�EXLOG�LQ�D

FXVWRPL]HG�JDPH�VSLQQHU�VRPHZKHUH�QHDU�WKH�VWDUW�RI�WKH
SURJUDP���'R�WKLV�E\�LQVHUWLQJ�WZR�OLQHV�RI�FRGH�WKDW�ORRN
VRPHWKLQJ�OLNH�WKLV�

�
� 5$1'20�180%(5�����
� 6725(�%2;�UDQGRP�
�
��� 1RZ�XVH�WKH�´UDQGRP�µ�ER[��LQVWHDG�RI�W\SHG�LQ�FRQVWDQWV��DV

WKH�LQSXW�IRU�D�FRPPDQG�OLNH�6(7�/223�RU�029(�2%-(&7�
�
��� 8VH�WKH�VDPSOH�FRGH�IRU�WKH�UDFH�SURJUDP�IURP�HDUOLHU�LQ�WKLV

FKDSWHU�DV�D�PRGHO��DQG�PDNH�\RXU�RZQ�UDFH�JDPH��HLWKHU�E\
UHYLVLQJ�DQ�ROG�SURJUDP�RU�PDNLQJ�D�QHZ�RQH�

([SHUW�SURJUDPPHUV�SODQ�RXW�PXFK�RI�WKHLU�FRGH�LQ�DGYDQFH��OD\LQJ
RXW�WKHLU�YDULDEOHV�DKHDG�RI�WLPH�E\�DGGLQJ�WKLQJV�GLUHFWO\�WR�WKH
%R[HV�UHJLRQ�RI�WKH�7DVN�ZLQGRZ���+HUH·V�KRZ�WR�GR�LW�

��� 6WDUW�DW�WKH�WRS��RU�DW�WKH�ILUVW�HPSW\�VSDFH��RI�WKH�ER[�OLVW��DQG
FOLFN�WKHUH���<RX·OO�VHH�D�KLJKOLJKWHG�DUHD�IRU�HQWHULQJ�WH[W�

�
�
�

�
)LJ��������%R[�UHJLRQ�RI�WKH�7DVN�ZLQGRZ�ZLWK�D�KLJKOLJKWHG�OLQH�UHDG\�WR
UHFHLYH�D�QHZ�ER[
�
�
��� 1RZ��W\SH�WKH�QDPH�RI�WKH�ER[�\RX�ZRXOG�OLNH�WR�GHILQH�DQG�SUHVV

WKH�(QWHU�NH\�RQ�\RXU�NH\ERDUG�ZKHQ�\RX�DUH�GRQH�
�

3URJUDPPLQJ�7LSV�DQG�7ULFNV
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��� $GG�DV�PDQ\�ER[HV�DV�\RX�WKLQN�\RX·OO�QHHG�IRU�WKH�YDULDEOHV�LQ
\RXU�SURJUDP�

1RZ��ZKHQ�\RX�XVH�WKH�FRPPDQG�6725(�%2;��WKH�FRPSXWHU�ZLOO
KDYH�D�SUHGHILQHG�YDULDEOH�WR�FRQQHFW�ZLWK�WKH�GDWD�\RX·YH�VHOHFWHG�
�<RX�ZRQ·W�EH�VHHLQJ�WKDW�OLWWOH�SURPSW�DVNLQJ��´:RXOG�\RX�OLNH�WR
GHILQH�WKLV�ER["µ�EHFDXVH�\RX·OO�KDYH�DOUHDG\�GHILQHG�LW�



���



���

✔ 728&+,1*�2%-(&7 ���

&+$37(5���
0DNLQJ�D�6SODVK�ZLWK�728&+,1*�2%-(&7

$�&RPPDQG��,QGHHG� ���
§,I���7KHQ���2WKHUZLVH���¨ ���
:KDWªV�*RLQJ�2Q�,QVLGH�7KH�&RPSXWHU ���

&RPPDQGV�,QWURGXFHG�
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�������7HDFKHUªV�-RXUQDO�������
5HPHPEHU�/D7R\D"��7KH�JLUO�ZKR�ZRXOGQ·W�OHDYH�WKH�FODVVURRP"��:HOO��VKH
ILQDOO\�JRW�KHU�GLYHU�WR�PDUFK�UHVROXWHO\�WR�WKH�HQG�RI�WKH�GLYLQJ�SODWIRUP
�DQG�QR�IXUWKHU����EHQG�RYHU��DQG�GLYH�JUDFHIXOO\�GRZQ�LQWR�WKH�FXEH�RI�EOXH
ZDWHU�XQGHUQHDWK���,�DFWXDOO\�WKRXJKW�,�PLJKW�PDNH�P\�DIWHUQRRQ�PHHWLQJ�
DQG�ZDV�SDFNLQJ�XS�P\�WKLQJV��ZKHQ«

´:DLW�µ�VKH�VDLG��´:KDW�DERXW�D�VSODVK"µ

´$�VSODVK"µ�,�VDLG��SXWWLQJ�GRZQ�P\�EDJ�DQG�WDNLQJ�RII�P\�ZDWFK�

´<HDK�µ�VKH�VDLG��´ZKHQ�VKH�KLWV�WKH�ZDWHU��WKHUH�VKRXOG�EH�D�VSODVK«µ



���

$�&RPPDQG��,QGHHG�
,�PLVVHG�P\�PHHWLQJ�VR�,�FRXOG�VWD\�DQG�WHDFK�/D7R\D�DERXW
728&+,1*�2%-(&7���:KHQ�,�ILUVW�WROG�KHU�WKH�QDPH�RI�WKLV
FRPPDQG��VKH�ZULQNOHG�XS�KHU�QRVH�DQG�VDLG��´7RXFKLQJ�REMHFW"
:KDW�NLQG�RI�D�FRPPDQG�LV�WKDW"µ

,�UHSHDWHG�LW�WR�P\VHOI�DQG�UHDOL]HG�WKDW�LW�LV��LQGHHG��QR�NLQG�RI
FRPPDQG�DW�DOO«XQOHVV�\RX�XQGHUVWDQG�LW�WR�EH�DQ�DEEUHYLDWLRQ�IRU
´&KHFN�WR�VHH�LI�>WKH�REMHFW�LQ�WKH�$&@�LV�WRXFKLQJ�>WKLV�RWKHU@�
REMHFWµ�

´<RX�VHH�µ�,�H[SODLQHG��´LW·V�UHDOO\�FKHFNLQJ��DQG�QRW�WRXFKLQJ��WKDW
\RX·UH�WHOOLQJ�WKH�FRPSXWHU�WR�GR�µ

6KH�UROOHG�KHU�H\HV�DW�WKH�LQFRQYHQLHQFH�RI�KDYLQJ�WR�DEVRUE�DOO�WKLV�
WKHQ�TXLFNO\�DEVRUEHG�LW�DQG�JRW�RQ�ZLWK�WKH�EXVLQHVV�RI�XVLQJ�WKH
QHZ�FRPPDQG�WR�PDNH�D�VSODVK�

✔ 728&+,1*�2%-(&7

:KHQ�\RX�XVH�WKH�FRPPDQG�728&+,1*�2%-(&7��WKH�'DWD�:L]DUG
ZLOO�VKRZ�\RX�D�OLVW�RI�DOO�WKH�SURJUDP·V�VWRUHG�REMHFWV�VR�\RX�FDQ
LQGLFDWH�ZKLFK�RWKHU��REMHFW�WKH�FRPSXWHU�VKRXOG�ORRN�IRU�ZKHQ
FKHFNLQJ�WR�VHH�LI�WKH�$&�REMHFW�LV�WRXFKLQJ�VRPHWKLQJ�

)LJ��������728&+,1*�2%-(&7�'DWD�:L]DUG�GLDORJ

/D7R\D��IRU�H[DPSOH�ZURWH�FRGH�WKDW�ORRNHG�OLNH�WKLV�

#GLYH
029(�2%-(&7�����
728&+,1*�2%-(&7�ZDWHU
-803�$/:$<6�#GLYH

1RWLFH�WKDW�VKH�PDGH�WKH�GLYHU·V�GHVFHQW�VORZ�DQG�JUDFHIXO�E\�ORRSLQJ
WKURXJK�D�ZKROH�EXQFK�RI�OLWWOH��������PRYHV���7KHQ�VKH�XVHG
728&+,1*�2%-(&7�LQ�RUGHU�WR�WHOO�WKH�FRPSXWHU�WKLV��´$IWHU�HYHU\



���

GRZQZDUG�PRYH��FKHFN�WR�VHH�LI�WKH�GLYHU��ZKLFK�LV�LQ�WKH�$&��LV
WRXFKLQJ�WKLV�RWKHU�REMHFW��ZDWHU�µ

6KH�SODFHG�WKLV�FRPPDQG�GLUHFWO\�DIWHU�WKH�029(��FRPPDQG��ZKLFK
HVVHQWLDOO\�FDXVHV�WKH�FRPSXWHU�WR�DVN−�DQG�DQVZHU−�WKH�TXHVWLRQ
´$UH�ZH�WKHUH�\HW"µ�RYHU�DQG�RYHU�DQG�RYHU�DJDLQ��OLNH�D�WKUHH�\HDU�
ROG�LQ�WKH�EDFN�VHDW�RI�WKH�FDU�

1RWLFH�WKDW�WKH�DERYH�VDPSOH�FRGH�RQO\�DFFRXQWV�IRU�WKH�DQVZHU
´12�µ��,I�WKH�DQVZHU�LV�QR��WKHQ�ZH�NHHS�GULYLQJ��RU�LQ�WKLV�FDVH
GLYLQJ���E\�MXPSLQJ�EDFN�XS�WR�PRYH�WKH�GLYHU�GRZQ�D�ELW�PRUH�
EHIRUH�DVNLQJ�RQFH�DJDLQ���´$UH�ZH�WKHUH�\HW"µ���5HPHPEHU�WKDW�WKH
FRPSXWHU�FDQ�ZKL]�WKURXJK�\RXU�LQVWUXFWLRQV�VR�IDVW�WKDW�DOO�WKLV
PRYLQJ�DQG�FKHFNLQJ�VWLOO�WUDQVODWHV�LQWR�DQLPDWLRQ�WKDW�DSSHDUV
TXLWH�IOXLG��

%XW�ZKDW�DERXW�ZKHQ�WKH�DQVZHU�LV�ILQDOO\�´<(6�µ""""

§,I�ZHªUH�WKHUH��WKHQ�JHW�RXW�RI�WKH�FDU�
RWKHUZLVH�NHHS�GULYLQJ���¨

5LJKW�QRZ��WKH�VDPSOH�FRGH�DERYH�FKHFNV�WR�VHH�´LIµ�WKH�GLYHU�REMHFW
LV�WRXFKLQJ�WKH�ZDWHU�REMHFW��EXW�LW�RQO\�DFFRXQWV�IRU�WKH�´RWKHUZLVHµ
SRVVLELOLW\�E\�MXPSLQJ�DOZD\V�WR�WKH�FRGH�WKDW�NHHSV�KHU�GLYLQJ
ZLWKRXW�PRUSKLQJ�WKH�ZDWHU�WR�PDNH�D�VSODVK�

:H�QHHG�WR�WHOO�WKH�FRPSXWHU�WR�MXPS�VRPHZKHUH�HOVH�LI�WKH�GLYHU�LV
DFWXDOO\�WKHUH����,PDJLQH�WKH�VFUHDPV�RI�SURWHVW�IURP�WKH�EDFN�VHDW�LI�
DIWHU�DQ�DUGXRXV�WULS��\RX�ILQDOO\�GLG�JHW�WR�*UDQGPD·V��DQG�MXVW�NHSW
GULYLQJ�������,W·V�WLPH�WR�XVH�-803� �DJDLQ�

/RRN�DW�WKLV�VHFWLRQ�RI�FRGH�DQG�VHH�LI�\RX�FDQ�WHOO�ZKDW·V�JRLQJ�RQ�

#GLYH
029(�2%-(&7�����
728&+,1*�2%-(&7�ZDWHU
-803� �#VSODVK
-803�$/:$<6�#GLYH

#VSODVK
/2$'�%2;�ZDWHUER[
0253+�2%-(&7�VSOVKZWU

#ILQLVKGLYH
/2$'�%2;�GLYHUER[
029(�2%-(&7������
-803�$/:$<6�#ILQLVKGLYH

1RWLFH�KRZ�WKH�-803� �FRPPDQG�ZRUNV�WRJHWKHU�ZLWK�728&+,1*
2%-(&7���5HPHPEHU�WKDW�WKH�728&+,1*�2%-(&7�FRPPDQG�LV�UHDOO\
D�´FKHFNLQJµ�FRPPDQG��ZKLFK�PHDQV�WKDW�WKH�SURJUDP�PXVW�KDYH
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WZR�SRVVLEOH�RXWFRPHV�EXLOW�LQWR�LW���$V�ORQJ�DV�WKH�GLYHU�LV�QRW�\HW
WRXFKLQJ�WKH�ZDWHU��ZH�ZDQW�KHU�WR�NHHS�GHVFHQGLQJ�ZLWK�WKH�ZDWHU
OHIW�XQGLVWXUEHG���%XW�RQFH�WKH�GLYHU�GRHV�WRXFK��ZH�ZDQW�VRPHWKLQJ
GLIIHUHQW�WR�KDSSHQ���:H�ZDQW�WKH�FRPSXWHU�WR�MXPS�GRZQ��LQ�WKLV
FDVH��DQG�IROORZ�D�ZKROH�QHZ�VHW�RI�LQVWUXFWLRQV�WKDW�ILUVW�FUHDWHV�D
VSODVK�RQ�WKH�VXUIDFH�RI�WKH�ZDWHU�DQG�WKHQ�PDNHV�VXUH�WKH�GLYHU
NHHSV�GHVFHQGLQJ�WKURXJK�WKH�ZDWHU�

6R�-803� �LQ�WKLV�FRQWH[W�URXJKO\�WUDQVODWHV�LQWR��´,I�WKH\�DUH
WRXFKLQJ�WKHQ�JR�GR�ZKDW·V�DIWHU�WKLV�PDUNHU���µ

:KDW¥V�*RLQJ�2Q�,QVLGH�7KH�&RPSXWHU"

+RZ�GRHV�WKH�FRPSXWHU�UHDOO\�WHOO�LI�WZR�REMHFWV�DUH�WRXFKLQJ"��,W
FDQ·W�ORRN�WKH�ZD\�ZH�GR���,QVWHDG��LW�XVHV�QXPEHUV���:KHQ�/D7R\D
XVHG�WKH�FRPPDQG�728&+,1*�2%-(&7��WKH�FRPSXWHU�GLGQ·W�FDUH
DERXW�WKH�GLYHU�DQG�WKH�ZDWHU���$OO�LW�GLG�ZDV�FRQVLGHU�WKH�SODFHPHQW
RI�ERWK�REMHFWV�LQ�WKH�3OD\JURXQG�ZLQGRZ���$V�VRRQ�DV�DQ\�RI�WKH
GLYHU�REMHFW·V�FRRUGLQDWHV�RYHUODSSHG�RU�HTXDOHG�DQ\�RI�WKH�ZDWHU
REMHFW·V�FRRUGLQDWHV��WKH�FRPSXWHU�´NQHZµ�WKDW�WKH�WZR�REMHFWV�ZHUH
WRXFKLQJ�DQG�IROORZHG�WKH�LQVWUXFWLRQV�IRU�WKDW�FDVH�

6R�HDFK�WLPH�WKH�GLYHU�PRYHG�D�WLQ\�ELW�IXUWKHU�GRZQ��WKH�FRPSXWHU
VWRSSHG�DQG�FKHFNHG�IRU�RYHUODSSLQJ�FRRUGLQDWHV���:KHQHYHU�WKH
FRPSXWHU�FKHFNV�DQ\WKLQJ��LW�QHHGV�WR�VWRUH�WKH�RXWFRPH�RI�WKH
FRPSDULVRQ�LQ�WKH�VLPSOHVW��PRVW�GLUHFW�WHUPV�SRVVLEOH���7KHVH�WHUPV
ZLOO�WKHQ�EH�XVHG�WR�DOORZ�WKH�-803�FRPPDQG�WR�GR�LWV�WKLQJ��RU�QRW��

7KH�$&�LV�EXV\�KROGLQJ�REMHFWV�DQG�WKHLU�FRRUGLQDWHV��VR�WKH�RXWFRPH
RI�HDFK�FRPSDULVRQ�KDV�WR�EH�VWRUHG�LQ�DQRWKHU�SODFH�FDOOHG�WKH
&RPSDULVRQ�ELW���&�ELW�IRU�VKRUW����<RX�FDQ�WKLQN�RI�WKH�&�ELW�DV
VRPHWKLQJ�OLNH�D�OLWWOH�GLDO�JDXJH���ZLWK�WKUHH�SRVVLEOH�VHWWLQJV���OHVV
WKDQ������JUHDWHU�WKDQ��!���DQG�HTXDOV�� ��

(DFK�WLPH�WKH�FRPPDQG�728&+,1*�2%-(&7�LV�H[HFXWHG��WKH�&�ELW
JHWV�UHVHW�LQ�WHUPV�RI�WKHVH�WKUHH�YDOXHV��DFFRUGLQJ�WR�WKH�RXWFRPH�RI
HDFK�FRPSDULVRQ���$V�/D7R\D·V�GLYHU�GRYH��WKH�&�ELW�VHWWLQJV�ZHQW
VRPHWKLQJ�OLNH
´JUHDWHUWKDQJUHDWHUWKDQJUHDWHUWKDQJUHDWHUWKDQ(48$/6�������µ
�1RWH�WKDW�\RX�FDQ�VHH�WKH�FXUUHQW�&�ELW�UHDGLQJ�DW�DQ\�WLPH�GXULQJ
\RXU�SURJUDP·V�UXQ�WLPH�E\�ORRNLQJ�LQWR�WKH�'HEXJJHU�ZLQGRZ���7KH
&�ELW�LQGLFDWRU�ZLOO�WHOO�\RX�WKH�UHDGLQJ�FXUUHQWO\�RQ�WKH�&�ELW�DV�\RX
VWHS�WKURXJK�HDFK�H[HFXWLRQ�RI�WKH�728&+,1*�2%-(&7�FRPPDQG��

7KH�FRPPDQG�-803� �GRHVQ·W�NQRZ�RU�FDUH�ZKDW�LV�EHLQJ�FRPSDUHG�
$OO�LW�GRHV�LV�UHDG�WKH�&�ELW�HDFK�WLPH��ZDLWLQJ�IRU�WKDW�´HTXDOVµ
VHWWLQJ�WR�JLYH�LW�WKH�FXH�WR�MXPS�
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,OOXV����$��:KHQ�WZR�REMHFWV�EHLQJ�FKHFNHG�E\�WKH�728&+,1*�2%-(&7
FRPPDQG�WRXFK��WKH�&�ELW�LV�VHW�WR�´HTXDOVµ�DQG�-803� �LV�H[HFXWHG�

/(7ª6�352*5$0�
��� 2SHQ�3URJUDP��IPS���*R�WR�WKH�:HOFRPH�ZLQGRZ�DQG�FOLFN�RQ

2SHQ�([LVWLQJ�3URJUDPV����1DYLJDWH�WKURXJK�F�?��)XQGDP�
0DQXDO��3UDFWLFH��DQG�3URJUDP�����7KHQ�RSHQ�3URJUDP��IPS�

�
��� )LQG�WKH�SDUW�RI�WKH�FRGH�WKDW�ORRNV�OLNH�WKLV�
�
� /2$'�%2;�IURJ
� #IURJBMXPS
� 029(�2%-(&7�����
� -803�$/:$<6�#IURJBMXPS
�
� $V�LW�LV��WKH�IURJ�ZLOO�MXVW�NHHS�RQ�IO\LQJ�SDVW�WKH�SULQFHVV��HYHQ

DIWHU�WKH��IURJBSULQFH�REMHFW�WRXFKHV�WKH�SULQFHVV�REMHFW�
�
��� ,QVHUW�WKH�728&+,1*�2%-(&7�FRPPDQG�VR�WKDW��DIWHU�HDFK

PRYH�RI�������WKH�FRPSXWHU�FKHFNV�WR�VHH�LI�WKH�WZR�REMHFWV�DUH
WRXFKLQJ�

�
� ,Q�D�PRPHQW��\RX·OO�QHHG�WR�SXW�WKH�FRPPDQG��-803� �GLUHFWO\

DIWHU�728&+,1*�2%-(&7��KLQW���WR�PDNH�URRP�IRU�WKHVH�WZR
FRPPDQGV�LQ�\RXU�FRGH��LQVHUW�WZR�OLQH�VSDFHV�DIWHU�029(
2%-(&7�����DQG�-803�$/:$<6#IURJBMXPS����%XW�EHIRUH�\RX
LQVHUW�WKH�-803� ��\RX�KDYH�WR�SODFH�D�QHZ�PDUNHU�VRPHZKHUH
HOVH�LQ�WKH�FRGH�

�
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��� ,QVHUW�WKH�PDUNHU�#NLVV���,QVHUW�D�OLQH�DIWHU�WKH�-803�$/:$<6
FRPPDQG��DQG�WKHQ�FOLFN�RQ�WKH�PDUNHU�UDGLR�EXWWRQ�DERYH�WKH
,QVWUXFWLRQ�OLVW���7\SH�LQ�WKH�ODEHO�#NLVV��DQG�FOLFN�2.�

�
� 7KLV�PDUNV�WKH�VSRW�ZKHUH�\RX·OO�ZULWH�WKH�FRGH�IRU�ZKDW�KDSSHQV

ZKHQ�WKH�SULQFHVV�DQG�WKH�IURJ�SULQFH�NLVV���:H·OO�FRPH�EDFN�DQG
ZULWH�WKDW�VHFWLRQ�LQ�MXVW�D�PLQXWH�

�
��� ,QVHUW�WKH�-803� �FRPPDQG�MXVW�DIWHU�728&+,1*�2%-(&7�DQG

VHOHFW�WKH�#NLVV�ODEHO�LQ�WKH�'DWD�:L]DUG�
�
��� :ULWH�WKH�FRGH�IRU�ZKDW�KDSSHQV�ZKHQ�WKH�REMHFWV�WRXFK���1RZ

FRPHV�WKH�IXQ�SDUW���5HWXUQ�WR�WKH�QHZ�PDUNHU��#NLVV��DQG�LQVHUW
VRPH�OLQHV�DIWHU�WKH�PDUNHU���:ULWH�WKH�FRGH�WKDW�ZLOO�PDNH�WKH
IURJ�SULQFH�PRUSK�LQWR�D�UHJXODU�SULQFH�LI�WKH�WZR�REMHFWV�DUH�
LQGHHG��WRXFKLQJ�

<RX·OO�GHILQLWHO\�ZDQW�WR�WDNH�D�JRRG�ORRN�LQWR�\RXU�*UDSKLFV�/LEUDU\
IRU�WKLV�SURJUDP�LQ�RUGHU�WR�IDPLOLDUL]H�\RXUVHOI�ZLWK�DOO�WKH�IXQQ\
´�EPSµ�QDPHV�WR�JR�ZLWK�\RXU�GLIIHUHQW�JUDSKLFV���0DNH�VXUH�WR
FKHFN�RXW�´IUSUVPRN�EPSµ�IRU�D�QLFH��WUDQVLWLRQDO�LPDJH�WR�XVH�LQ�WKH
IURJ·V�WUDQVIRUPDWLRQ���7KHUH·V�D�IXQ�VDPSOH�VROXWLRQ�IRU�WKLV�SURJUDP
LQ�\RXU�([DPSOHV�IROGHU�

+HUH·V�D�FKDOOHQJH���&DQ�\RX�ILJXUH�RXW�D�ZD\�WR�XVH�D�FOLFN�WDVN�VR
WKDW�WKH�XVHU�ZLOO�KDYH�VRPH�FRQWURO�RYHU�ZKHWKHU�RU�QRW�WKH�WZR
REMHFWV�DFWXDOO\�WRXFK"��'HFLGH�ZKHWKHU�KDYLQJ�WKH�WZR�REMHFWV�WRXFK
LV�VRPHWKLQJ�WKH�XVHU�ZDQWV�WR�DFKLHYH�RU�DYRLG��DQG����\RX�KDYH�\RXU
ILUVW�JDPH����,I�WKLV�IHHOV�D�OLWWOH�RYHUZKHOPLQJ��ZH·OO�EH�UHYLVLWLQJ
FOLFN��WDVNV�LQ�FKDSWHU�����0D\EH�\RX�FDQ�WU\�WKLV�WKHQ��

3URJUDPPLQJ�7LSV�DQG�7ULFNV
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7LFNV����$QRWKHU�)XQ�7KLQJ�<RX�&DQ�*HW� ���
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&RPPDQGV�,QWURGXFHG�
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�������7HDFKHUªV�-RXUQDO�������
7RP�KDG�D�JRRG�SURJUDP�JRLQJ���$�ORW�RI�NLGV�ZHUH�JDWKHUHG�DURXQG�KLV
FRPSXWHU�ZDWFKLQJ�DV�DQ�DOLHQ�DQG�D�SXSS\�PRYHG�UDQGRPO\�DURXQG�WKH
3OD\JURXQG�ZLQGRZ���:KHQ�WKH�WZR�REMHFWV�KDSSHQHG�WR�WRXFK��WKH�GRJ�ZDV
WUDQVIRUPHG�LQWR�DQ�LGHQWLFDO�DOLHQ��DQG�D�VSDFHVKLS�DSSHDUHG�WR�WDNH�ERWK
DOLHQV�DZD\�

7URXEOH�ZDV��LW�RQO\�ZRUNHG�DERXW�KDOI�WKH�WLPH���6LQFH�WKH�QXPEHUV�ZHUH
FKRVHQ�UDQGRPO\��WKH\�VRPHWLPHV�FDXVHG�WKH�REMHFWV�WR�PRYH�DZD\�IURP�
UDWKHU�WKDQ�WRZDUG�HDFK�RWKHU���,Q�VRPH�FDVHV��RQH�RU�ERWK�RI�WKHP�VLPSO\
GLVDSSHDUHG�RII�WKH�HGJH�RI�WKH�VFUHHQ�

´7KHUH�VKRXOG�EH�728&+,1*�2%-(&7�IRU�WKH�WRS�DQG�VLGHV�RI�WKH
3OD\JURXQG�µ�7RP�ODPHQWHG���´7KHQ�WKH\�FRXOG��\RX�NQRZ��ERXQFH�EDFN�WKH
RWKHU�ZD\�LI�WKH\�KLW�WKH�HGJH���7KH\·G�KDYH�WR�WRXFK�HDFK�RWKHU�VRRQHU�RU
ODWHU�WKDW�ZD\�µ��+H�FOLFNHG�RQ�WKH�3OD\�EXWWRQ�WR�WU\�KLV�OXFN�DW�D�VXFFHVVIXO
UXQ�RQH�PRUH�WLPH�

´,Q�D�ZD\��WKHUH�LV�VXFK�D�WKLQJ�µ�,�VDLG���´,W�KDV�WR�GR�ZLWK�ILQGLQJ�WKH
FRRUGLQDWHV�RI�\RXU�REMHFWV�DV�WKH\�PRYH��DQG�NHHSLQJ�WUDFN�RI�ZKHUH�WKH\
DUH�LQ�UHODWLRQVKLS�WR�WKH�HGJH���,W·V�D�ZKROH�EXQFK�RI�FRPPDQGV�WKDW�DOO�VWDUW
ZLWK�*(7���&RPH�RQ��,·OO�VKRZ�\RX�µ
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%RLQN�
/HW·V�VD\�\RX�ZDQW�WR�ZULWH�D�SURJUDP�OLNH�WKH�ROG�3RQJ�JDPH��ZKLFK
DOORZV�XVHUV�WR�KLW�D�EDOO�EDFN�DQG�IRUWK�EHWZHHQ�WZR�SDGGOHV���6R�IDU
ZH·YH�OHDUQHG�DERXW�KRZ�WR�XVH�WKH�728&+,1*�2%-(&7�FRPPDQG�DV
D�ZD\�WR�SURJUDP�WKH�FRPSXWHU�WR�FKHFN�LI�WZR�REMHFWV−OLNH��VD\��D
SDGGOH�DQG�D�EDOO²DUH�WRXFKLQJ�HDFK�RWKHU�

%XW��DV�7RP·V�SUREOHP�LOOXVWUDWHV��728&+,1*�2%-(&7�ZRXOGQ·W�DOORZ
XV�WR�PDNH�VXUH�WKDW�WKH�FRPSXWHU�´ERXQFHVµ�WKH�EDOO�RII�WKH�VLGH�RI
WKH�3OD\JURXQG�WR�NHHS�LW�LQ�SOD\��UDWKHU�WKDQ�MXVW�OHWWLQJ�WKH�EDOO�IO\
RXW�RI�YLHZ�RQ�WKH�ILUVW�PLVVHG�VKRW���,Q�WKLV�FDVH��WKHUH·V�QR�RWKHU
REMHFW�WR�FKHFN��XQOHVV�\RX·YH�JRQH�WR�WKH�WURXEOH�RI�FUHDWLQJ�DQG
LPSRUWLQJ�VRPH�NLQG�RI�ERXQGDU\�REMHFWV�

✔ *(7�%27720�2%-(&7
✔ *(7�723�2%-(&7
✔ *(7�5,*+7�2%-(&7
✔ *(7�/()7�2%-(&7
✔ 5(6,=(�3/$<*5281'
✔ &203$5(�180%(5
/HW·V�IRUJHW�DERXW�WKH�SDGGOHV�IRU�D�PLQXWH�DQG�MXVW�WKLQN�DERXW�ZKDW
LW�ZRXOG�WDNH�WR�NHHS�D�EDOO�´ERXQFLQJ�RII�WKH�ZDOOV�RI�WKH
3OD\JURXQG�µ�7KH�IROORZLQJ�FRGH�VDPSOH�GRHV�MXVW�WKDW�����)LUVW��FRYHU
XS�WKH�VLGH�QRWHV�DQG�WDNH�D�ORRN�DW�WKH�FRGH�WR�VHH�LI�\RX�FDQ�ILJXUH
RXW�ZKDW·V�JRLQJ�RQ���7KHQ�\RX�FDQ�FKHFN�WKH�QRWHV�WR�FRQILUP�\RXU
WKRXJKWV�

5(6,=(�3/$<*5281'�������� DVVXUHV�\RX�NQRZ�WKH�
SOD\JURXQG�GLPHQVLRQV��VR�
\RX�FDQ�XVH�WKH�QXPEHUV�
ODWHU�ZLWK�&203$5(�180%(5

&216758&7�2%-(&7�EDOO FRQVWUXFWV�DQG�VWRUHV�WKH�EDOO
3/$&(�2%-(&7���������
6+2:�2%-(&7
6725(�%2;�EDOOER[

5$1'20�180%(5�������� SLFNV�D�UDQGRP�QXP�
EHU�EHWZHHQ�����DQG���
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6725(�%2;�OHIWULJKW VWRUHV�WKH�QXPEHU�WR�
XVH�DV�OHIW�ULJKW�PRYH�DPRXQW

5$1'20�180%(5�������� SXWV�DQRWKHU�UDQGRP�QXPEHU�
LQ�WKH�$&

6725(�%2;�XSGRZQ VWRUHV�WKH�QXPEHU�WR�XVH�DV�
XS�GRZQ�PRYH�DPRXQW

#PRYH PDUNV�WKH�FRGH�IRU�ZKHQ�WKH�
���� EDOO�LV�127�WRXFKLQJ�ZDOOV

/2$'�%2;�EDOO SXWV�WKH�EDOO�LQ�WKH�$&

029(�2%-(&7�OHIWULJKW��XSGRZQ PRYHV�LW�WKH�DPRXQW�GHWHUPLQHG
E\�UDQGRP�QXPEHU�FRPPDQGV

*(7�/()7�2%-(&7 SXWV�QXPEHU�FRUUHVSRQGLQJ�WR�FXUUHQW
OHIW�FRRUGLQDWH�RI�REMHFW�LQWR�WKH�$&

&203$5(�180%(5�� FRPSDUHV�QXPEHU�ZLWK�FRRUGLQDWH�
RI�3OD\JURXQG·V�OHIW�HGJH���

-803�� #VLGHZDOOERXQFH MXPSV�WR�PDUNHU�LI�OHIW�VLGH�RI�
REMHFW�LV�DW����RU�OHVV

/2$'�%2;�EDOO SXWV�WKH�EDOO�LQ�WKH�$&

*(7�5,*+7�2%-(&7 SXWV�REMHFW·V�FXUUHQW�ULJKW�
FRRUGLQDWH�LQ�WKH�$&

&203$5(�180%(5���� FRPSDUHV�ULJKW�FRRUGLQDWH�ZLWK
FRRUGLQDWH�RI�3OD\JURXQG·V�ULJKW�HGJH
�����

-803�! #VLGHZDOOERXQFH MXPSV�WR�PDUNHU�LI�ULJKW�VLGH�
RI�REMHFW�LV�D�����RU�PRUH

/2$'�%2;�EDOO
*(7�723�2%-(&7
&203$5(�180%(5����
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-803�� #WRSERWERXQFH

/2$'�%2;�EDOO
*(7�%27720�2%-(&7
&203$5(�180%(5��
-803�! �#WRSERWERXQFH

-803�$/:$<6�#PRYH

#VLGHZDOOERXQFH
/2$'�%2;�OHIWULJKW ORDGV�GLVWDQFH�RI�OHIW�ULJKW�

PRYHPHQW

08/7,3/<�180%(5��� UHYHUVHV�GLUHFWLRQ�RI�PRYHPHQW

6725(�%2;�OHIWULJKW VWRUHV�PRYHPHQW�ZLWK�QHZ�
GLUHFWLRQ�WR�XVH�LQ�029(�FRPPDQG

-803�$/:$<6�#PRYH UHWXUQV�WR�FRGH�WKDW�NHHSV�
REMHFW�PRYLQJ

#WRSERWERXQFH
/2$'�%2;�XSGRZQ UHYHUVHV�EDOO·V�GLUHFWLRQ�IRU�YHUWLFDO

PRYHV
08/7,3/<�180%(5��
6725(�%2;�XSGRZQ
-803�$/:$<6�#PRYH

7KLQN�%HIRUH�<RX�-XPS«�´,I�«��WKHQ�«��RWKHUZLVH��«µ�
$PRQJ�WKH�WKLQJV�\RX�PD\�KDYH�QRWLFHG�LQ�WKLV�HOHJDQW�DQG�HIILFLHQW
OLWWOH�SLHFH�RI�FRGH�DUH�VRPH�LQWHUHVWLQJ�XVHV�RI�-803�FRPPDQGV�
/HW·V�WDNH�D�PRPHQW�WR�ORRN�DW�WKLV�

:KHQHYHU�WKH��FRPSXWHU�PDNHV�D�FRPSDULVRQ��LW·V�FRPSDULQJ�D
QXPEHU�DVVRFLDWHG�ZLWK�WKH�FRQWHQWV�RI�WKH�$&��WR�DQRWKHU�QXPEHU�
-803� �DFFRXQWV�IRU�WKH�SRVVLELOLW\�WKDW�WKH\�DUH�HTXDO���7KHUH�DUH�D
ZKROH�EXQFK�PRUH��RQH�IRU�HYHU\�SRVVLEOH�FRPELQDWLRQ�RI�&�ELW
UHDGLQJV�
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✔ -803� ���MXPSV�LI�WKH�FRPSDULVRQ�UHVXOWV�DUH��­$&�LV�OHVV�WKDQ���®�RU�­�$&�
�HTXDOV®�

✔ -803������MXPSV�LI�WKH�FRPSDULVRQ�UHVXOW�LV�­$&�LV�OHVV�WKDQ®�
✔ -803! ���MXPSV�LI�WKH�FRPSDULVRQ�UHVXOW�LV�­�$&�LV�JUHDWHU�WKDQ®�RU�­$&�

�HTXDOV®�

✔ -803!�����MXPSV�LI�WKH�FRPSDULVRQ�UHVXOW�LV�­$&�LV�JUHDWHU�WKDQ®�
✔ -803��!��MXPSV�LI�WKH�FRPSDULVRQ�UHVXOW�LV�DQ\WKLQJ�EXW�­$&�HTXDOV®�

:KDW¥V�*RLQJ�2Q�,QVLGH�WKH�&RPSXWHU"
5HPHPEHU�WKH�&�ELW"��7KDW·V�WKH�SODFH�WKDW�VWRUHV�WKH�UHVXOWV�RI�DQ\
FRPSDULVRQ�WKDW�WKH�FRPSXWHU�PDNHV���7KH�&�ELW�KDV�WKUHH�VHWWLQJV�
HTXDOV�� ���OHVV�WKDQ������JUHDWHU�WKDQ��!����'HSHQGLQJ�XSRQ�ZKDW·V
JRLQJ�RQ��\RX�PD\�ZDQW�WKH�FRPSXWHU�WR�MXPS�WR�DQRWKHU�SDUW�RI�WKH
FRGH�LI�WKH�&�ELW�VKRZV�VRPHWKLQJ�RWKHU�WKDQ�MXVW�HTXDOV���,Q�WKH�FRGH
VHTXHQFH�RQ�WKH�SUHYLRXV�SDJH��WKH�SURJUDPPHU�WROG�WKH�FRPSXWHU�WR
MXPS�LI�WKH�&�ELW�UHDG�´!µ�25�´ �µ��:K\"

5HPHPEHU��WKH�FRPSXWHU�GRHVQ·W�´VHHµ�WKH�SLFWXUH�RI�WKH�EDOO�DV�ZH
GR���LW�MXVW�NHHSV�WUDFN�RI�WKH�ZKHUHDERXWV�RI�D�OLWWOH�FORXG�RI�GRWV
FDOOHG�SL[HOV���:KHQ�ZH�*(7�/()7�2%-(&7��ZH�DUH�WHOOLQJ�WKH
FRPSXWHU�WR�ORDG�LQWR�WKH�$&�WKH�QXPEHU�FRRUGLQDWH�RI�WKH�OHIWPRVW
SL[HO�RI�WKH�EDOO�REMHFW�

�
,OOXV����$��*(7�/()7�2%-(&7
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-803� �ZRXOG�WHOO�WKH�FRPSXWHU��WR�VHQG�WKH�EDOO�EDFN�WKH�RWKHU�ZD\
ZKHQ�WKH�HGJH�RI�WKH�EDOO�REMHFW�H[DFWO\�HTXDOHG�WKH�FRRUGLQDWH�DW�WKH
HGJH�RI�WKH�3OD\JURXQG����$FWXDOO\��\RX�VKRXOG�NQRZ�WKDW�JUDSKLFDO
SLFWXUHV�H[LVW�ZLWKLQ�D�OLWWOH�WUDQVSDUHQW�EDFNJURXQG�VTXDUH���,W·V�WKH
ORFDWLRQ�RI�WKLV�IUDPH�WKDW�LV�´JRWWHQµ�ZLWK�*(7
/()7�5,*+7�723�%27720�2%-(&7���6R�ZKHQ�\RX�XVH�WKH�VHOHFWLRQ
WRROV�WR�EULQJ�LQ�KDQGPDGH�JUDSKLFV��\RX·OO�ZDQW�WR�GUDZ�WKH�OLWWOH
VTXDUH�DV�FORVH�DV�SRVVLEOH�WR�WKH�HGJHV�RI�\RXU�SLFWXUH�VR�LW�GRHVQ·W
FDUU\�DURXQG�D�ELJ��WUDQVSDUHQW�IUDPH����%XW�ZKDW�LI�RQH�PRYH�FDXVHV
WKDW�OHIWPRVW�GRW�WR�OHDS�RYHU�WKH�ERXQGDU\�RI�WKH�3OD\JURXQG��VR�WKDW
IURP�RQH�VHFRQG�WR�WKH�QH[W�WKH�&�ELW�JRHV�IURP�´OHVV�WKDQµ��WR
´JUHDWHU�WKDQ�µ�ZLWKRXW�HYHU�DFWXDOO\�KLWWLQJ�WKH�´HTXDOVµ�VSRW"

�
,OOXV����%��7KH�REMHFW�FRRUGLQDWH�LQ�WKH�$&�FDQ�VZLWFK�IURP�´OHVV
WKDQµ��WKH�3OD\JURXQG�HGJH��WR�´JUHDWHU�WKDQµ�LQ�RQH�PRYH�

8VLQJ�-803�! �DOORZV�WKH�SURJUDPPHU�WR�EH�SUHSDUHG�IRU�WKLV
SRVVLELOLW\��DQG�WR�PDNH�VXUH�WKH�EDOO�ERXQFHV�EDFN�WKH�RWKHU�ZD\��DV
SODQQHG��HYHQ�LI�LWV�HGJH�KRSV�RYHU�WKH�HGJH�RI�WKH�3OD\JURXQG�LQVWHDG
RI�DFWXDOO\�´ERXQFLQJµ�RII�LW�



���

,OOXV����&��-803�! �DOORZV�\RX�WR�DFFRXQW�IRU�DQG�FRQWURO�D
UDQJH�RI�SRVVLEOH�RXWFRPHV�IURP�WKH�&203$5(�FRPPDQG�

,W�ZLOO�EH�XS�WR�\RX��WKH�SURJUDPPHU��WR�GHFLGH�ZKLFK�MXPSLQJ
FRQGLWLRQV�DUH�ULJKW�IRU�WKH�SURJUDPPLQJ�WDVN�DW�KDQG�

/(7ª6�352*5$0�
7KLV�DVVLJQPHQW�LV�EDVHG�RQ�WKH�VDPSOH�FRGH�ZH�MXVW�ILQLVKHG
VWXG\LQJ��VR�GRQ·W�SHHN�EDFN�DW�WKH�VDPSOH�FRGH�XQWLO�\RX·YH�JLYHQ
WKLV�H[HUFLVH�D�WU\�

��� /DXQFK�)0�DQG�RSHQ�3URJUDP��IPS��$W�WKH�)0�:HOFRPH
ZLQGRZ��FOLFN�RQ�2SHQ�([LVWLQJ�3URJUDPV���1DYLJDWH�WKURXJK�F�?�
)XQGDP��0DQXDO��3UDFWLFH�DQG�3URJUDP�����7KHQ�RSHQ�WKH
SURJUDP�PDUNHG�3URJUDP��IPS�

�
� 7KLV�SURJUDP�LV�EDVLFDOO\�WKH�VDPH�DV�WKH�RQH�WKDW�DSSHDUHG

HDUOLHU�LQ�WKH�FKDSWHU��RQO\�WKH�EDOO�GRHVQ·W�ERXQFH���<RX�QHHG�WR
DGG�WKH�FRPPDQGV�WR�IL[�WKDW���)RU�HYHU\�WLPH�WKH�EDOO�PRYHV�
\RX·OO�KDYH�WR�GR�WKH�IROORZLQJ�

�
 *HW�DOO�WKH�HGJHV�RI�WKH�REMHFW��HDFK�LQ�WXUQ�

�
 &RPSDUH�WKHLU�UHVSHFWLYH�FRRUGLQDWHV�WR�WKH�HGJHV�RI�WKH

3OD\JURXQG�
�

 -XPS�WR�DQRWKHU�PDUNHU�WR�UHYHUVH�WKH�GLUHFWLRQ�ZKHQ�DQ\�RI�WKH
FRPSDULVRQV�ILQGV�WKDW�SDUW�RI�WKH�REMHFW�LV�DW�D�FRRUGLQDWH�OHVV
WKDQ�RU�HTXDO�WR�]HUR��RU�JUHDWHU�WKDQ�RU�HTXDO�WR�������7KH�ODEHOV
DQG�UHYHUVLQJ�FRGH�DUH�DOUHDG\�LQ�SODFH�IRU�\RX�

�



���

��� 8VH�*(7�/()7�2%-(&7��WR�JHW�WKH�OHIWPRVW�FRRUGLQDWH�RI�WKH�EDOO
REMHFW��LQWR�WKH�$&�

�
��� 8VH�&203$5(�180%(5�WR�FRPSDUH�WKH�FRRUGLQDWH�LQ�WKH�$&

ZLWK�WKH�KRUL]RQWDO�FRRUGLQDWH�FRUUHVSRQGLQJ�WR�WKH�OHIW�HGJH�RI
WKH�3OD\JURXQG�

�
��� 8VH��-803�� �WR�WHOO�WKH�FRPSXWHU�WR�MXPS�WR�WKH�PDUNHU

#VLGHZDOOERXQFH��LI�WKH�FRPSDULVRQ��ILQGV�WKDW�WKH�OHIW�HGJH�RI
WKH�REMHFW�LV�DW�D�SRLQW�OHVV�WKDQ�RU�HTXDO�WR�WKH�OHIW�HGJH�RI�WKH
3OD\JURXQG�

�
� *UHDW���<RX·YH�MXVW�ILQLVKHG�\RXU�LQVWUXFWLRQV�IRU�FKHFNLQJ�RQH�RI

WKH�IRXU�VLGHV�RI�WKH�REMHFW�
�
��� 8VH�/2$'�%2;�EDOOER[�LQ�RUGHU�WR�JHW�WKH�EDOO�REMHFW�EDFN�LQWR

WKH�$&�IRU�DQRWKHU�FKHFN����&DQ�\RX�VHH�ZKDW�ZRXOG�KDSSHQ�LI
\RX�PLVVHG�WKLV�VWHS�EHIRUH�WU\LQJ�WR�FKHFN�WKH�RWKHU�HGJHV�RI�WKH
REMHFW"�

�
��� 5HSHDW�WKH�IRXU�VWHSV�DERYH�XQWLO�DOO�RI�WKH�UHPDLQLQJ�WKUHH�VLGHV

RI�WKH�REMHFW�KDYH�EHHQ�FKHFNHG�
�
��� 8VH�WKH��FRPPDQG�-803�$/:$<6�#PRYH�ZKHQ�\RX·YH�ILQLVKHG

PDNLQJ�DOO�IRXU�RI�\RXU�FKHFNV��LQ�RUGHU�WR�PDNH�VXUH�WKH�EDOO
NHHSV�PRYLQJ�LI�LW·V�QRW�WRXFKLQJ�DQ\�RI�WKH�VLGHV�

�
��� (;75$�&+$//(1*(���,I�\RX·YH�JRW�\RXU�EDOO�ERXQFLQJ�DQG�\RX·UH

UHDG\�IRU�VRPH�PRUH�IXQ��PDNH�WKLV�SURJUDP�LQWR�D�SLQEDOO�JDPH�
$W�WKH�EHJLQQLQJ�RI�WKH�FRGH��FRQVWUXFW�RQH�RU�PRUH�EDUULHUV�WR
SODFH�VRPHZKHUH�LQ�WKH�3OD\JURXQG���3XW�HDFK�EDUULHU�\RX
FRQVWUXFW�LQ�LWV�RZQ��ER[��ZLWK�ER[�QDPHV�OLNH��´EDUULHU�µ
´EDUULHU��µ�HWF���7KHQ��XQGHU�WKH�ILUVW�029(�2%-(&7�FRPPDQG�LQ
WKH�SURJUDP��LQVHUW�RQH�728&+,1*�2%-(&7�FRPPDQG�IRU�HDFK
EDUULHU�ER[���$IWHU�HDFK�728&+,1*�2%-(&7�EDUULHU���XVH�-803
 �#VLGHZDOOERXQFH�WR�JHW�WKH�EDOO�JRLQJ�LQ�WKH�RSSRVLWH�GLUHFWLRQ
LI�WKH�EDOO�KDSSHQV�WR�EH�WRXFKLQJ�WKDW�SDUWLFXODU�EDUULHU����,I�WKH
EDOO�LVQ·W�WRXFKLQJ�DQ\�RI�WKH�EDUULHU�REMHFWV��WKHQ�WKH�FRPSXWHU
ZLOO�MXVW�GURS�GRZQ�DQG�H[HFXWH�WKH�RWKHU�&203$5(6�\RX
DOUHDG\�RUGHUHG�IRU�ERXQFLQJ�RII�WKH�3OD\JURXQG�HGJHV�



���

'RQ·W�IRUJHW�WR�DGMXVW�\RXU�&203$5(��180%(5��DQG�-803�LQSXWV�WR
ILW�WKH�HGJH�RI�WKH�3OD\JURXQG�WKDW�\RX·UH�FXUUHQWO\�FKHFNLQJ�

'LG�\RX�QRWLFH�WKDW�ZH�DVNHG�\RX�WR�XVH�/2$'�%2;�EDOO�DV�WKH�ILUVW
QHZ�FRPPDQG��DIWHU�029(�2%-(&7��HYHQ�WKRXJKW�WKH�EDOO��LV�DOUHDG\
LQ�WKH�$&�DW�WKLV�SRLQW"��,W·V�JRRG�SURJUDPPLQJ�VW\OH�WR�NHHS�WKLQJV
SDUDOOHO��DQG�VLQFH�WKH�QH[W�WKUHH�JURXSV�RI�VLPLODU�FRPPDQGV�KDG�WR
VWDUW�ZLWK�/2$'�%2;�EDOO��VLQFH�WKH�FRPPDQG�EHIRUHKDQG�ZLOO�OHDYH
D�QXPEHU�LQ�WKH�$&���ZH·UH�EHWWHU�RII�DOVR�PDNLQJ�WKH�ILUVW�VHW�RI�*(7
FRPPDQGV�EHJLQ�WKDW�ZD\��DV�ZHOO���7KH�FRGH�LV�HDVLHU�WR�UHDG�DQG
XQGHUVWDQG�WKDW�ZD\�EHFDXVH�LW�LV�FRQVLVWHQW�

*R�EDFN�DQG�WDNH�D�ORRN�DW�WKH�ZD\�08/7,3/<�180%(5�ZDV�XVHG�WR
PDQLSXODWH�DQLPDWLRQ�LQ�WKH�VDPSOH�SURJUDP�DERYH���&DQ�\RX�WKLQN
RI�D�ZD\�WR�XVH�LW�LQ�WKLV�VDPH�ZD\�LQ�DQ\�RI�\RXU�H[LVWLQJ�SURJUDPV"
.HHS�LQ�PLQG�WKH�YHUVDWLOLW\�RI�WKHVH�180%(5�FRPPDQGV�DV�\RX
PRYH�LQWR�QHZ�SURJUDPPLQJ�SURMHFWV���+RZ�FDQ�\RX�XVH�WKHP�WR
KHOS�\RX�EHWWHU�PDQLSXODWH�GLIIHUHQW�DVSHFWV�RI�\RXU�SURJUDPV"

7LFNV����$QRWKHU�)XQ�7KLQJ�<RX�&DQ�*HW�
:DLW����DQG�,�UHDOO\�GR�PHDQ�´ZDLW�µ�EHFDXVH�WKDW·V�ZKDW�7LFNV�DUH�DOO
DERXW����'RQ·W�UXQ�IRU�WKH�EXJ�VSUD\���,·P�QRW�WDONLQJ�DERXW�QDVW\
EXJV�\RX�SLFN�XS�ZKHQ�\RX·UH�KLNLQJ�LQ�GHHS�EXVKHV«,·P�WDONLQJ
DERXW�WKH�SURJUDPPLQJ�NLQG�RI�7LFNV��ZKLFK�DUH�DFWXDOO\�OLWWOH�WHHQ\
WLPH�SDUWLFOHV«�����RI�D�VHFRQG��WR�EH�H[DFW���7KH\�PD\�VHHP�OLNH
QDVW\�OLWWOH�EXJJHUV�DW�ILUVW��EXW�RQFH�\RX�JHW�XVHG�WR�XVLQJ�WKHP��WKH\
FDQ�DFWXDOO\�EH�TXLWH�IULHQGO\��HVSHFLDOO\�LI�\RX�ZDQW�WR�WHOO�WKH
FRPSXWHU�WR�VWRS�DQG�WDNH�D�GHHS�EUHDWK�IRU�ILYH�VHFRQGV�RU�VR�ZKLOH
WKH�XVHU�FDWFKHV�XS�ZLWK�ZKDW·V�JRLQJ�RQ�

�<RX·YH�SUREDEO\�QRWLFHG�E\�QRZ�WKDW�WKH�DYHUDJH�&38�LV�TXLWH�VZLIW
LQ�GRLQJ�\RXU�ELGGLQJ���,QVWUXFWLRQV�WKDW�WRRN�\RX�KDOI�DQ�KRXU�WR
ILJXUH�RXW�DQG�W\SH�LQ�FDQ�WDNH�WKH�FRPSXWHU�KDOI�D�PLQXWH�WR�UXQ
WKURXJK��

✔ *(7�7,&.6
*(7�7,&.6�WDNHV�D�UHDGLQJ�RII�WKH�FRPSXWHU·V�LQWHUQDO�FORFN�WR�ILQG
RXW�WKH�QXPEHU�RI�7LFNV�WKDW�KDYH�WUDQVSLUHG�VLQFH�PLGQLJKW���6R�DW
RQH�VHFRQG�SDVW�PLGQLJKW��D�*(7�7,&.6�FRPPDQG�ZRXOG�SXW�D
QXPEHU����LQWR�WKH�$&���,I����WLFNV�PDNH�RQH�VHFRQG��WKHQ�����WLFNV
PDNH���VHFRQGV������7LFNV�PDNH����VHFRQGV��DQG�VR�RQ���:LWK�WKDW�LQ
PLQG��WDNH�D�ORRN�DW�WKLV�VDPSOH�FRGH���,W�HVVHQWLDOO\�WDNHV�WKH�QXPEHU

3URJUDPPLQJ�7LSV�DQG�7ULFNV



���

IRU�QRZ��FDOFXODWHV�ZKDW�QRZ�ZLOO�EH�WKUHH�VHFRQGV�LQ�WKH�IXWXUH��DQG
WKHQ�VLPSO\�ZDLWV�IRU�WKH�QRW�DW�DOO�GLVWDQW�IXWXUH�WR�DUULYH�

*(7�7,&.6
$''�180%(5����
6725(�%2;�ODWHU

��#ZDLW
*(7�7,&.6
&203$5(�180%(5�ODWHU
-803�! �#DFWLRQ�
-803�$/:$<6�#ZDLW

$V�ORQJ�DV�ZH·UH�FRPSDULQJ�DQG�MXPSLQJ��WU\�WKHVH�QHZ�VWULQJ
WULFNV���

✔ &203$5(�675,1*
✔ *(7�/(1*7+�675,1*
✔ ',66(&7�675,1*
1RZ�WKDW�\RX�KDYH�YDULDEOHV�DQG�YDULRXV�MXPSV�LQ�\RXU�EDJ�RI�WULFNV�
ORRN�DW�WKHVH�QHZ�VWULQJ�FRPPDQGV���&203$5(�675,1*�ZRUNV�ZLWK
VWULQJV�LQ�H[DFWO\�WKH�VDPH�ZD\�LW�ZRUNV�ZLWK�QXPEHUV�LQ�&203$5(
180%(5���,W�FRPSDUHV�ZKDW·V�LQ�WKH�$&�ZLWK�VRPHWKLQJ�HOVH�WKDW�\RX
VSHFLI\�

)LJ��������&203$5(�675,1*�'DWD�:L]DUG�GLDORJ

/RRN�DW�WKH�SURJUDP�VHJPHQW�LQ�WKH�H[DPSOH�EHORZ�

/2$'�675,1*�´DUFWLF�JUD\�IR[µ
6725(�%2;�DQVZHUVWULQJ

/2$'�675,1*�´,·P�WKLQNLQJ�RI�DQ�DQLPDO�IURP�WKH�$QWDUFWLF«&DQ
\RX�JXHVV�ZKDW�LW�LV"
:5,7(�6&5((1�675,1*
5($'�6&5((1�675,1*
6725(�%2;�JXHVVWULQJ
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&203$5(�675,1*DQVZHUVWULQJ
-803� #FRQJUDWXODWLRQV
-803��!#WU\�DJDLQ

*(7�/(1*7+�675,1*�WHOOV�WKH�FRPSXWHU�WR�FRXQW�WKH�QXPEHU�RI
FKDUDFWHUV�DQG�VSDFHV�LQ�D�JLYHQ�VWULQJ��DQG�WR�SXW�WKH�UHVXOWLQJ
QXPEHU�LQWR�WKH�$&�

',66(&7�675,1*�LV�D�OLWWOH�PRUH�FRPSOLFDWHG���,W�DOORZV�\RX�WR�JHW�DW�D
SDUWLFXODU�FKDUDFWHU�RU�JURXS�RI�FKDUDFWHUV�IURP�LQVLGH�D�VWULQJ�
:KHQ�\RX�XVH�WKH�FRPPDQG�',66(&7�675,1*�WKH�'DWD�:L]DUG�ZLOO
DVN�\RX�IRU�WZR�QXPEHU�LQSXWV����$KD���6R�WKDW·V�WKH�FRQQHFWLRQ�WR
QXPEHUV��

)LJ��������',66(&7�675,1*�'DWD�:L]DUG�GLDORJ

7KH�ZKROH�LQVWUXFWLRQ�ZLOO�ORRN�VRPHWKLQJ�OLNH�WKLV�

',66(&7�675,1*�����

7KDW�WHOOV�WKH�FRPSXWHU�WR�SXW�LQ�WKH�$&�DOO�WKH�FKDUDFWHUV��LQFOXGLQJ
VSDFHV��IURP�WKH�WKLUG�WKURXJK�WKH�WHQWK�LQ�D�JLYHQ�VWULQJ�

6R�LI�WKH�$&�FRQWDLQV�WKH�VWULQJ�´,·P�QRW�VXUH�WKLV�PDNHV�VHQVH�µ�WKH
FRPPDQG�',66(&7�675,1*��������SXOOV�RXW�´P�QRW�VXµ�DQG�SXWV�WKDW
LQWR�WKH�$&���',66(&7�675,1*�LV�MXVW�DQRWKHU�WRRO�IRU�VHWWLQJ�XS
&203$5(6�DQG�-8036�LQ�D�SURJUDP�

§,VVHFW�'D\�,QJ�6WUD\�¨
1HLWKHU�*(7�/(1*7+�675,1*�QRU�',66(&7�675,1*�DUH�YHU\
FRPPRQO\�QHHGHG�IRU�VLPSOH�SURJUDPV���%XW�RQH�SURJUDPPHU�IRXQG
D�XVH�IRU�ERWK�RI�WKHP�LQ�WKLV�SURJUDP�WKDW�ZLOO�WDNH�DQ\�ZRUG�D�XVHU
W\SHV�LQ�DQG�WUDQVODWH�LW�LQWR�3LJ�/DWLQ���7KDW·V�PRUH�FRPSOLFDWHG�WKDQ
LW�VRXQGV���/HW·V�WDNH�D�ORRN�
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��#EHJLQQLQJ
/2$'�675,1*�´+HOOR��JLYH�PH�D�ZRUG�WR�WUDQVODWH�LQWR�3LJ�
/DWLQ�?µ
:5,7(�6&5((1�675,1*
5($'�6&5((1�675,1* `JHWV�DQG�VWRUHV�ZRUG
6725(�%2;�HQJOLVK:RUG
/2$'�180%(5�� `JLYHV��L�G��WR��VW

OHWWHU
6725(�%2;�FXUUHQW/HWWHU

��#ILQGILUVWYRZHO
/2$'�%2;�HQJOLVK:RUG
*(7�/(1*7+�675,1*
6725(�%2;�VWULQJ/HQJWK JHWV�VWULQJ·V�OHQJWK
&203$5(�180%(5�FXUUHQW/HWWHU PDNHV�VXUH�ZRUG�LV

ORQJ�HQRXJK

-803���#QRYRZHOV MXPSV�LI�LW·V�QRW

/2$'�%2;�HQJOLVK:RUG ORDGV�XVHU�ZRUG
',66(&7�675,1*�FXUUHQW/HWWHU��FXUUHQW/HWWHU WDNHV�RXW�FXUUHQW

OHWWHU
833(5&$6(�675,1*
&203$5(�675,1*�´$µ
-803� �#IRXQGILUVWYRZHO `FRPSDUHV�FXUUHQW

OHWWHU�WR�YRZHOV
&203$5(�675,1*�´(µ
-803� �#IRXQGILUVWYRZHO
&203$5(�675,1*�´,µ
-803� �#IRXQGILUVWYRZHO
&203$5(�675,1*�´2µ
-803� �#IRXQGILUVWYRZHO
&203$5(�675,1*�´8µ
-803� �#IRXQGILUVWYRZHO

/2$'�%2;�FXUUHQW/HWWHU
$''�180%(5�� `SXWV�QH[W�OHWWHU�LQ

ER[
6725(�%2;�FXUUHQW/HWWHU
-803�$/:$<6�#ILQGILUVWYRZHO
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#IRXQGILUVWYRZHO
/2$'�%2;�FXUUHQW/HWWHU `FKHFNV�LQLWLDO

OHWWHU���YRZHO"
FRQVRQDQW"�

&203$5(�180%(5��
-803� �#ILUVWOHWWHULVDYRZHO
-803��!�#ILUVWOHWWHULVDFRQVRQDQW

#ILUVWOHWWHULVDYRZHO
/2$'�%2;�HQJOLVK:RUG `WUDQVODWHV�ZRUGV

ZLWK�LQLWLDO�YRZHO
$33(1'�675,1*�´ZD\µ
6725(�%2;�SLJODWLQ:RUG
-803�$/:$<6�#HQG

#ILUVWOHWWHULVDFRQVRQDQW
/2$'�%2;�HQJOLVK:RUG `WUDQVODWHV�ZRUGV

ZLWK�LQLWLDO�FRQVRQDQW
',66(&7�675,1*�FXUUHQW/HWWHU��VWULQJ/HQJWK
6725(�%2;�VWDUW2I1HZ:RUG
/2$'�%2;�FXUUHQW/HWWHU
68%75$&7�180%(5��
6725(�%2;�FXUUHQW/HWWHU
/2$'�%2;�HQJOLVK:RUG
',66(&7�675,1*����FXUUHQW/HWWHU
$33(1'�675,1*�´D\µ
35(3(1'�675,1*�VWDUW2I1HZ:RUG
6725(�%2;�SLJODWLQ:RUG
-803�$/:$<6�#HQG

��#QRYRZHOV
/2$'�675,1*�´WU\�D�ZRUG�ZLWK�YRZHOVµ
6725(�%2;�SLJODWLQ:RUG `DVNV�XVHU�IRU

WUDQVODWDEOH�ZRUG
�DOZD\V�D�JRRG�LGHD�WR
DQWLFLSDWH�ZHLUG�LQSXW��

-803�$/:$<6�#HQG

��#HQG
/2$'�%2;�SLJODWLQ:RUG
/2:(5&$6(�675,1*
:5,7(�6&5((1�675,1* `SULQWV�3LJ�/DWLQ�

ZRUG��RU�DVNV�IRU
WUDQVODWDEOH�ZRUG

/2$'�675,1*�´?µ
:5,7(�6&5((1�675,1*
-803�$/:$<6�#EHJLQQLQJ

(;,7�352*5$0

:KHZ���7KDW·V�D�ORW�RI�MXPSLQJ�DURXQG����%XW�,�KRSH�\RX�WRRN�WKH
WLPH�WR�UHDOO\�GLVVHFW�WKLV�FRGH���,W·V�D�IXQ�SURJUDP��DQG�ZRUWK�WKH
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HIIRUW����,I�\RX�ZDQW�WR�VHH�LW�UXQ��LW·V�ZDLWLQJ�LQ�WKH�([DPSOHV�IROGHU
LQVLGH�)XQGDP�DQG�0DQXDO�LQ�\RXU�([LVWLQJ�3URJUDPV��

<RX�&DQ�&RPSDUH�2EMHFWV�7RR�

✔ &203$5(�2%-(&7
<RX�FDQ�FRPSDUH�REMHFWV��WRR���&203$5(�2%-(&7�ZRUNV�LQ�D�VOLJKWO\
GLIIHUHQW�ZD\�WKDQ�&203$5(�675,1*�DQG�&203$5(�180%(5�
:KHQ�WKH�'DWD�:L]DUG�DSSHDUV��LW�OHWV�\RX�SLFN�HLWKHU�D�ER[��ZKLFK
VKRXOG�FRQWDLQ�DQ�REMHFW�LQVLGH�LW��RU�DQ�REMHFW�W\SH�RU�EOXHSULQW�

)LJ��������&203$5(�2%-(&7�'DWD�:L]DUG�GLDORJ

,I�\RX�SLFN�D�ER[��ZKHQ�WKH�XVHU�PDNHV�WKH�FRPSDULVRQ��WKH�WZR
REMHFWV�DUH�´HTXDOµ�LI�WKH�REMHFW�LQ�WKH�$&�LV�HTXDO�WR�WKH�REMHFW�LQ�WKH
ER[���,I�\RX�SLFN�WKH�QDPH�RI�DQ�REMHFW�EOXHSULQW��WKH�FRPSDULVRQ�LV
´HTXDOµ�LI�WKH�REMHFW�LQ�WKH�$&�ZDV�PDGH�IURP�WKH�EOXHSULQW�\RX
VHOHFWHG�

7DNH�D�ORRN�DW�WKLV�VDPSOH�FRGH�ZKLFK�PDNHV�XS�D�PDWFKLQJ�JDPH�IRU
\RXQJ�FKLOGUHQ���6HH�LI�\RX�FDQ�ILJXUH�RXW�ZKDW�LW�GRHV�DQG�KRZ�LW
PDNHV�XVH�RI�&203$5(�2%-(&7���7KH�ILUVW�FKXQN�RI�FRGH�VHWV�XS�WKH
JDPH��DQG�WKH�VHFRQG�FKXQN�LV�D�VXE�WDVN�ZKLFK�KDV�EHHQ�OLQNHG�WR
DOO�WKH�SURJUDP·V�REMHFWV�DV�D�FOLFN�WDVN�

6HWXS�
&216758&7�2%-(&7�PRXVH
6+2:�2%-(&7
&216758&7�2%-(&7�VQDNH
6+2:�2%-(&7
&216758&7�2%-(&7�WXUWOH
6+2:�2%-(&7

/2$'�675,1*�´&OLFN�RQ�WKH�DQLPDO�ZKLFK�LV�D�PDPPDO�µ
:5,7(�6&5((1�675,1*

(1'�68%�7$6.
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&OLFN�WDVN�
&203$5(�2%-(&7�PRXVH
-803��!#ZURQJ
/2$'�675,1*�´7KDW·V�FRUUHFW���*RRG�MRE�?µ
:5,7(�6&5((1�675,1*
:$.(�0$,1
-803�$/:$<6#HQG

#ZURQJ
/2$'�675,1*�´7U\�DJDLQ�?µ
:5,7(�6&5((1�675,1*

#HQG
(1'�68%�7$6.

,W·V�SUHWW\�HDV\�WR�VHH�KRZ�WKLV�SURJUDP�XVHV�&203$5(�2%-(&7�
7KHUH�DUH�WKUHH�DQLPDOV�RQ�WKH�VFUHHQ��DQG�ZKHQ�WKH�FKLOG�FOLFNV�RQ
RQH�RI�WKHP��ZKLFK�\RX�UHPHPEHU�ZLOO�DXWRPDWLFDOO\�WUDQVIHU�WKH
FOLFNHG�XSRQ�REMHFW�LQWR�WKH�$&���WKH�FOLFN�WDVN�VLPSO\�FRPSDUHV�WKH
FKLOG·V�FKRLFH�ZLWK�WKH�PRXVH�REMHFW�DQG�MXPSV�DFFRUGLQJO\����<RX
FDQ�VHH�WKLV�SURJUDP�LQ�DFWLRQ�E\�FOLFNLQJ�2SHQ�([LVWLQJ�3URJUDPV�DW
WKH�:HOFRPH�ZLQGRZ��DQG�QDYLJDWLQJ�WKURXJK
F�?)XQGDP?0DQXDO?([DPSOHV?'HPR���DQG�RSHQLQJ�'HPR��IPS�

,WªV�1RW�DV�6LPSOH�DV�,W�/RRNV
3HUKDSV�PRUH�GLIILFXOW�WR�XQGHUVWDQG�LQ�WKH�DERYH�FRGH�DUH�WKH
FRPPDQGV�(1'�68%�7$6.��LQ�WKH�VHW�XS�SRUWLRQ��DQG�:$.(�0$,1
LQ�WKH�FOLFN�WDVN�VXE�WDVN���,VQ·W�WKH�VHW�XS�WKH�PDLQ�WDVN�KHUH"
$FWXDOO\��LW·V�QRW���7KH�PDLQ�WDVN�IRU�WKLV�SURJUDP�KDV�WKUHH
FRPPDQGV�

(;(&87(�68%�7$6.VHWXS
6/((3�0$,1

(1'�352*5$0

:K\�QRW�MXVW�SXW�DOO�WKH�VWXII�LQ�VHWXS�LQ�WKH�PDLQ�WDVN"��:HOO�WKHUH�LV
D�UHDVRQ���,Q�WKLV�FDVH��LI�´VHWXSµ�ZDVQ·W�LQ�D�WDVN�E\�LWVHOI��WKHQ�WKH
SURJUDP�ZRXOG�KDYH�QR�ZD\�WR�(;,7���,W�ZRXOG�UXQ�RQ�IRUHYHU�XQOHVV
VRPHRQH�FOLFNHG�WKH�6WRS�EXWWRQ�RQ�WKH�7RROEDU����&DQ�\RX�VHH�ZK\"�
7KLV�PD\�EH�IXQFWLRQDO��EXW�LW·V�EDG�VW\OH���6R��LQ�IDFW��WKLV�SURJUDP�LV
PRUH�FRPSOH[�WKDQ�\RX·G�WKLQN�DW�ILUVW�JODQFH��EHFDXVH�LW�SUHVHQWV
WKLV�VWRSSLQJ�SUREOHP���7KDW·V�ZK\�WKH�SURJUDPPHU�GHFLGHG�WR�PDNH
RQH�H[WUD�VXE�WDVN�EHVLGHV�WKH�RQH�VKH�XVHG�IRU�KHU�FOLFN�WDVN���,Q�WKH
QH[W�FKDSWHU��ZH·OO�OHDUQ�PRUH�DERXW�KRZ�VXE�WDVNV�FDQ�KHOS�\RX
EUHDN�VXFK�SUREOHPV�GRZQ��DQG�VROYH�WKHP�ZLWK�VW\OH�
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✔ (;(&87(�68%�7$6. ���
✔ (;(&87(�352&(66�7$6. ���

&+$37(5���
%UHDNLQJ�7KLQJV�'RZQ�ZLWK�6XE�7DVNV

%UDQFKLQJ�2XW ���
&OLFN�7DVNV�$QG�.H\�7DVNV ���
:KDWªV�*RLQJ�2Q�,QVLGH�7KH�&RPSXWHU" ���
6XE�7DVNV�2Q�&RPPDQG ���
:KDWªV�*RLQJ�2Q�,QVLGH�7KH�&RPSXWHU" ���
:KDW�&DQ�6XE�7DVNV�'R�)RU�0H" ���
(YHU\GD\�6XE�7DVNV ���
'HFRPSRVLWLRQ�$QG�0RGXODULW\ ���
5HPHPEHU�7LFNV" ���
3URJUDPPLQJ�:LWK�6XE�7DVNV ���
:KRVH�%R[�,V�,W�$Q\ZD\" ���
§/RFDO¨�%HQHILWV ���

&RPPDQGV�,QWURGXFHG�
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�������7HDFKHUªV�-RXUQDO�������
%ULDQ�DQG�7RYH�KDG�D�SUHWW\�FRPSOH[��SURJUDP�JRLQJ���7KH\�KDG�D
FDWHUSLOODU�REMHFW�ZLWK�D�FOLFN�WDVN�WKDW�PDGH�LW�LQFK�DFURVV�WKH�VFUHHQ��ZKLOH
WZR�GLIIHUHQW�ELUGV�VZRRSHG�GRZQ�DQG�WULHG�WR�HDW�LW�

´,I�KH�PDNHV�LW�WR�WKH�RWKHU�VLGH�RI�WKH�3OD\JURXQG�µ�7RYH�H[SODLQHG��´ZH
ZDQW�WKH�FDWHUSLOODU�WR�WXUQ�LQWR�D�FKU\VDOLV�DQG�WKHQ�D�EXWWHUIO\��DQG�IO\
DZD\���µ

´$QG�LW�ZRXOG�VD\�VRPHWKLQJ�OLNH�¶<RX�ZLQ���%XWWHUIOLHV�UXOH�·�LQ�WKH
&RQYHUVDWLRQ�ZLQGRZ�µ�%ULDQ�DGGHG�

´&RRO�µ�,�VDLG�

´<HDK��EXW�ZDLW�µ�7RYH�VDLG��´,I�KH�GRHVQ·W�PDNH�LW�DFURVV�ZLWKRXW�JHWWLQJ
GLYH�ERPEHG��WKHQ�REYLRXVO\�KH�FDQ·W�WXUQ�LQWR�D�EXWWHUIO\«µ

´$$$88888888****+++���,·P�'($'�µ�%ULDQ�VDLG��GUDPDWL]LQJ�WKH
RWKHU�SRVVLEOH�RXWFRPH�WKHLU�JDPH�ZRXOG�KROG�

´%XW�LW·V�WRR�PDQ\�-8036�DQG�HYHU\WKLQJ��DQG�ZH�FDQ·W�NHHS�WUDFN�RI�LW�DOO�µ
7RYH�VDLG��KHU�VKRXOGHUV�VDJJLQJ�XQGHU�WKH�ZHLJKW�RI�DOO�WKH�SRVVLELOLWLHV�

´:KDW�\RX�JX\V�QHHG�DUH�VRPH�VXE�WDVNV�µ�,�VDLG�

´:H�QHHG�WKLQJV�WR�EH�6,03/(5��QRW�025(�&203/,&$7('�µ�%ULDQ
SURWHVWHG�

´6XE�WDVNV�GR�PDNH�WKLQJV�VLPSOHU�µ�,�VDLG���´<RX�DOUHDG\�XVH�WKHP�DOO�WKH
WLPH�µ

´:H�GR"µ�7RYH�DQG�%ULDQ�VDLG�WRJHWKHU��JLYLQJ�HDFK�RWKHU�D�¶7KHUH�VKH�
JRHV�DJDLQ�·�ORRN�

´6XUH���7RYH��WHOO�PH�ZKDW�\RX�GLG�WKLV�PRUQLQJ�EHIRUH�\RX�FDPH�WR�VFKRRO�µ

´7RRN�D�VKRZHU��DWH�EUHDNIDVW��EUXVKHG�P\�WHHWK��DQG�PDGH�P\�OXQFK���6R"µ

´6R��\RX�MXVW�XVHG�VXE�WDVNV�WR�PDNH�WKLQJV�VLPSOHU�µ

´,�GLG"""µ

´<HDK���<RX�NQHZ�\RX�FRXOGQ·W�UHDOO\�WHOO�PH�(9(5<7+,1*�\RX�GLG�RU�LW
ZRXOG�WDNH�XS�WKH�UHVW�RI�WKH�SHULRG�DQG�JR�LQWR�EUHDN�WLPH���6R�LQVWHDG��\RX
QDPHG�WKH�VXE�WDVNV����µ

´2KKKKKKKKK�µ�7RYH�VDLG���$QG�WKHQ�VKH�JDYH�PH�D�VKHHSLVK�JULQ���´2ND\�
VR�\RX·UH�QRW�727$//<�RXW�RI�\RXU�PLQG���µ
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%UDQFKLQJ�2XW
1RZ�WKDW�\RX·UH�´EUDQFKLQJ�RXWµ�LQ�\RXU�SURJUDPV��LW·V�WLPH�WR�JHW
EDFN�WR�WKH�ZKROH�EXVLQHVV�RI��VXE�WDVNV���<RX�DOUHDG\�NQRZ�RI�RQH
ZD\�WR�XVH�VXE�WDVNV��DV�VXE�WDVNV�IRU�\RXU�REMHFWV���%XW�WKDW·V�MXVW
VFUDWFKLQJ�WKH�VXUIDFH�RI�ZKDW�VXE�WDVNV�FDQ�GR�IRU�\RX���/HW·V�GLJ�D
OLWWOH�GHHSHU�

5HPHPEHU�WKDW�WKH�WHUP�´FOLFN�WDVNµ�UHIHUV�WR�DQ\�VXE�WDVN�WKDW�KDV
EHHQ�FRQQHFWHG�WR�D�SDUWLFXODU�REMHFW�LQ�WKH�REMHFW�GHVLJQHU��DQG�WKDW
D�VXE�WDVNV�LV�D�VHSDUDWH�VHFWLRQ�RI�SURJUDP�FRGH�ZULWWHQ�LQ�LWV�RZQ
7DVN�ZLQGRZ���8VLQJ�VXE�WDVNV�DV�FOLFN�WDVNV�LV�MXVW�RQH�RI�WKH�PDQ\
ZD\V�WR�OLQN�WKHP��RU��LQ�WHFK�VSHDN��´FDOO�WKHP�LQµ��WR�\RXU�PDLQ
SURJUDP���2QFH�WKH\�DUH�ZULWWHQ��VXE�WDVNV�FDQ�EH�XVHG�LQ�D�YDULHW\
RI�ZD\V�

&OLFN�7DVNV�DQG�.H\�7DVNV
6XE�WDVNV�FDQ�EH�XVHG�WR�EULQJ�WKH�XVHU�LQWR�WKH�DFWLRQ�LQ�WZR
GLIIHUHQW�ZD\V��DV�FOLFN�WDVNV�DQG�DV�NH\�WDVNV���,I�\RX�QHHG�WR�UHYLHZ
KRZ�WR�PDNH�D�QHZ�VXE�WDVN��RU�KRZ�WR�OLQN�D�VXE�WDVN�WR�DQ�REMHFW�WR
FUHDWH�D�FOLFN�WDVN��UHIHU�EDFN�WR�FKDSWHU���

%XW�OHW·V�VD\�\RX�ZDQW�WR�PDNH�D�SURJUDP�ZLWK�D�ZDONLQJ�JX\�REMHFW�
,Q�WKH�PDLQ�WDVN��\RX�FRQVWUXFW��VKRZ��DQG�VWRUH�KLP���%XW�\RX�GRQ·W
ZDQW�KLP�WR�MXVW�DXWRPDWLFDOO\�VWDUW�ZDONLQJ���\RX�ZDQW�WKH�XVHU�WR�EH
LQ�FRQWURO�

<RX�FRXOG�PDNH�D�FOLFN�WDVN��EXW�LW·V�VRPHWLPHV�EHWWHU�WR�KDYH�WKH
XVHU�KLW�D�NH\�RQ�WKH�NH\ERDUG��HVSHFLDOO\�LI�VSHHG�LV�RI�DQ\
LPSRUWDQFH���6R�OHW·V�VD\�\RX�ZDQW�WKH�:DONHU�*X\�WR�WDNH�RQH�VWHS
IRU�HYHU\�WLPH�WKH�XVHU�KLWV�WKH�VSDFHEDU�RQ�WKH�NH\ERDUG���+RZ�GR
\RX�WKLQN�\RX·G�DFFRPSOLVK�WKLV"

)81GD0(17$/�RIIHUV�D�UHDOO\�HDV\�PHWKRG�IRU�PDNLQJ�NH\�WDVNV�
/LNH�D�FOLFN�WDVN��D�NH\�WDVN�LV�D�VXE�WDVN�WKDW�JHWV�FDOOHG�LQWR�SOD\
RQO\�ZKHQ��WKH�XVHU�GRHV�VRPHWKLQJ�ZKLOH�WKH�SURJUDP�LV�UXQQLQJ�
$V�WKH�QDPH�´NH\�WDVNµ�VXJJHVWV��WKH�FRPSXWHU�ZLOO�RQO\�H[HFXWH�WKLV
VXE�WDVN�ZKHQ�WKH�XVHU�VWULNHV�D�GHVLJQDWHG�NH\�

<RX�FDQ�PDNH�D�NH\�WDVN�RXW�RI�DQ\�VXE�WDVN�E\�VLPSO\�FOLFNLQJ�RQ
WKH�EXWWRQ�PDUNHG�ZLWK�D�SLFWXUH�RI�D�NH\��WKH�NLQG�\RX�XVH�WR�RSHQ�D
ORFNHG�GRRU���ZKLFK�DSSHDUV�QHDU�WKH�8VH�EXWWRQ�LQ�WKH�VXE�WDVN
ZLQGRZ�
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)LJ��������7KH�NH\�WDVN�EXWWRQ�DSSHDUV�LQ�WKH�XSSHU
ULJKW�KDQG�UHJLRQ�RI�WKH�VXE�WDVN�ZLQGRZ�

�3OHDVH�QRWH�WKDW�WKH�PDLQ�7DVN�ZLQGRZ�GRHV�QRW�KDYH�WKLV�EXWWRQ�
&DQ�\RX�H[SODLQ�ZK\�LW�ZRXOG�QHYHU�ZRUN�WR�PDNH�D�FOLFN�WDVN�IRU�D
NH\�WDVN�RXW�RI�WKH�PDLQ�WDVN"�

&OLFNLQJ�RQ�WKLV�.H\�EXWWRQ�EULQJV�XS�D�GLDORJ�ER[�DVNLQJ�\RX�WR
´DVVLJQµ�D�NH\ERDUG�NH\�WR�WKLV�WDVN�

�
)LJ��������.H\�GLDORJ

$OO�\RX�KDYH�WR�GR�LV�SUHVV�WKH�NH\�RQ�WKH�NH\ERDUG�WKDW�\RX�ZDQW�WR
KDYH�OLQNHG�ZLWK�WKLV�VXE�WDVN���'RLQJ�VR�DXWRPDWLFDOO\�FUHDWHV�D�NH\�
WDVN�VR�WKDW�WKH�VXE�WDVN�ZLOO�UXQ�ZKHQHYHU�WKH�XVHU�SUHVVHV�WKH
GHVLJQDWHG�NH\�ZKLOH�WKH�SURJUDP�LV�UXQQLQJ�

.H\�WDVNV�DUH�GLIIHUHQW�IURP�FOLFN�WDVNV�LQ�RQH�LPSRUWDQW�ZD\�
:KHUHDV�\RX�FDQ�EHJLQ�D�VXE�WDVN�WKDW�\RX�DUH�XVLQJ�DV�D�FOLFN�WDVN
ZLWK�D�FRPPDQG�OLNH�029(�2%-(&7��\RX�PXVW�DOZD\V�VWDUW�D�NH\�
WDVN�DVVRFLDWHG�ZLWK�DQ�REMHFW�ZLWK�&216758&7�2%-(&7�RU�/2$'
%2;��&DQ�\RX�ILJXUH�RXW�ZK\"

:KDW¥V�*RLQJ�2Q�,QVLGH�WKH�&RPSXWHU"
:KHQ�\RX�XVH�WKH�PRXVH�WR�FOLFN�RQ�DQ�REMHFW��WKH�FRPSXWHU
DXWRPDWLFDOO\�SXWV�WKH�FOLFNHG�XSRQ��REMHFW�LQWR�WKH�$&���$OWKRXJK�D
NH\�WDVN�LV�VLPLODUO\�DVVRFLDWHG�ZLWK�DQ�REMHFW�LQ�\RXU�PLQG��SXVKLQJ
D�NH\�RQ�WKH�NH\ERDUG�GRHV�QRW�DXWRPDWLFDOO\�SXW�ZKDW�\RX·UH
WKLQNLQJ�RI�LQWR�WKH�$&���,W�VLPSO\�FDXVHV�WKH�FRPSXWHU�WR�VWDUW
IROORZLQJ�ZKDWHYHU�LQVWUXFWLRQV�DUH�OLVWHG�LQ�WKH�VXE�WDVN��WKDW�\RX·YH
OLQNHG�ZLWK�WKH�NH\���,I�\RX�VWDUW�ZLWK�WKH�FRPPDQG�029(�2%-(&7�
WKH�FRPSXWHU�ZLOO�HLWKHU�
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D�� PRYH�ZKDWHYHU�REMHFW�LV�FXUUHQWO\�LQ�WKH�$&��ZKLFK�YHU\�ZHOO
PD\�EH�D�GLIIHUHQW�REMHFW�WKDQ�WKH�RQH�\RX�KDYH�LQ�PLQG��RU

�
E�� IUHDN�RXW�HQWLUHO\�EHFDXVH�WKHUH�LV�QRW�DQ�REMHFW�DW�DOO�LQ�WKH�$&�

EXW�VRPH�RWKHU�NLQG�RI�GDWD�LQVWHDG�

,OOXV�����$�DQG���%��3XVKLQJ�D�NH\�RQ�WKH�NH\ERDUG�GRHV�QRW�VSHFLI\�WKH
FRQWHQWV�RI�WKH�$&�LQ�WKH�VDPH�ZD\�WKDW�FOLFNLQJ�RQ�DQ�REMHFW�GRHV�
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7KDW·V�ZK\�\RX�ZDQW�WR�VWDUW�\RXU�NH\�WDVNV�ZLWK�/2$'�%2;��VR�WKDW
ZKHQ�WKH�FRPSXWHU�VWRSV�ZKDW�LW·V�GRLQJ�DQG�SLFNV�XS�WKLV�QHZ�OLVW�RI
LQVWUXFWLRQV��WKH�ILUVW�WKLQJ�LW�GRHV�LV�SXW�WKH�GHVLUHG�REMHFW�LQWR�WKH
$&�

/(7ª6�352*5$0�
��� 5HWXUQ�WR�0\SURJ��IPS��<RX�VKRXOG�DOUHDG\�KDYH�DW�OHDVW�RQH

SURJUDP�ZLWK�D�FOLFN�WDVN�IURP�EDFN�LQ�8QLW���ZKHQ�ZH�WRRN
RYHU�WKH�ZKROH�VKRZ�DQG�GHVLJQHG�RXU�RZQ�REMHFWV���)RU�WKLV
DVVLJQPHQW��\RX�FDQ�UHWXUQ�WR�WKDW�SURJUDP��ZKLFK�VKRXOG�VWLOO�EH
FDOOHG�0\SURJ��IPS�LQ�\RXU�)XQGDP�IROGHU��RU�\RX�FDQ�JR�EDFN
WR�DQ\�RWKHU�SURJUDP�WKDW�\RX�ZDQW�WR�HQKDQFH�ZLWK�PRUH�WULFNV�

�
��� 6HOHFW�DQ�REMHFW�WR�EH�WKH�UHFLSLHQW�RI�D�NH\�WDVN���0DNH�VXUH�WKDW

WKH�REMHFW�\RX�VHOHFW�LV�VWRUHG�LQ�D�ER[��DQG�PDNH�VXUH�WKDW�WKH
OLWWOH�JOREH�V\PERO�DSSHDUV�QH[W�WR�WKH�ER[�QDPH�LQ�WKH�OLVW�RI
ER[HV����7KDW�ZD\�\RX·OO�NQRZ�WKDW�\RX�FDQ�ORDG�WKH�REMHFW�IURP�D
VXE�WDVN�DV�ZHOO�DV�IURP�WKH�PDLQ�WDVN���:H·OO�EH�OHDUQLQJ�PRUH
DERXW�ORFDO�DQG�JOREDO�ER[HV�ODWHU�LQ�WKLV�FKDSWHU����1RZ�LW·V�WLPH
WR�ZULWH�WKH�FRGH�IRU�WKH�VXE�WDVN�WKDW�ZLOO�GHWHUPLQH�ZKDW
KDSSHQV�ZLWK�WKH�REMHFW�ZKHQ�WKH�XVHU�SUHVVHV�D�NH\�RQ�WKH
NH\ERDUG�

�
��� &UHDWH�D�QHZ�VXE�WDVN���*R�WR�WKH�3URJUDP�ZLQGRZ�DQG�FOLFN�WKH

1HZ�EXWWRQ�IRU�PDNLQJ�D�QHZ�VXE�WDVN�
�
��� 1DPH�WKH�WDVN�VRPHWKLQJ�GHVFULSWLYH�
�
��� 6WDUW�ZLWK�WKH�FRPPDQG�/2$'�%2;��DQG�VHOHFW�WKH�ER[�IRU�WKH

REMHFW�\RX·YH�FKRVHQ�IRU�WKLV�NH\�WDVN����8QOLNH�FOLFN�WDVNV��D�NH\�
WDVN�GRHV�QRW�DXWRPDWLFDOO\�SXW�WKH�GHVLUHG�REMHFW�LQWR�WKH�$&�
<RX�KDYH�WR�GR�WKDW�ZLWK�D�FRPPDQG��

�
��� :ULWH�D�UHDOO\�VLPSOH�VXE�WDVN��QR�PRUH�WKDQ�D�IHZ�OLQHV���0D\EH

WKLV�REMHFW�FRXOG�WDNH�D�OHDS��RU�PRUSK�LQWR�D�GLIIHUHQW�WKLQJ��RU
GLVDSSHDU�IRU�D�PRPHQW�ZKHQ�WKH�XVHU�WRXFKHV�WKH�GHVLJQDWHG
NH\�

�
��� 'HILQH�WKLV�VXE�WDVN�DV�D�NH\�WDVN���/RRN�IRU�WKH�OLWWOH�EXWWRQ�ZLWK

D�SLFWXUH�RI�D�NH\�RQ�LW���&OLFN�RQ�LW�
�
��� 6HOHFW�WKH�NH\�WKDW�ZLOO�PDNH�LW�DOO�KDSSHQ��$OO�\RX�KDYH�WR�GR�LV

SUHVV�WKH�NH\�RI�\RXU�FKRLFH�RQ�WKH�NH\ERDUG��DQG�WKDW�NH\�ZLOO
EHFRPH�WKH�WULJJHU�IRU�\RXU�QHZ�VXE�WDVN���&OLFN�2.�RQFH�\RX
KDYH�VHOHFWHG�WKH�NH\�



���

��� 7HVW�UXQ�\RXU�SURJUDP���:KLOH�LW·V�UXQQLQJ��SUHVV�WKH�NH\�\RX
� GHVLJQDWHG�WR�VHH�\RXU�NH\�WDVN�H[HFXWHG���+RZ�GLG�LW�WXUQ�RXW"
�
�5HPHPEHU��EHIRUH�\RX�VKDUH�WKLV�SURJUDP�ZLWK�DQRWKHU�XVHU��\RX
VKRXOG�SUREDEO\�DGG�D�VWULQJ�RU�D�VRXQG�WKDW�JLYHV�WKH�WLS�RII�DERXW
ZKLFK�NH\�WR�SUHVV��

6XE�7DVNV�2Q�&RPPDQG
&OLFNLQJ�WKH�PRXVH�DQG�SUHVVLQJ�NH\V�RQ�WKH�NH\ERDUG�DUH�QRW�WKH
RQO\�ZD\V�WR�FDOO�D�VXE�WDVN��LQWR�WKH�DFWLRQ����LQ�IDFW��DPRQJ�VHDVRQHG
SURJUDPPHUV��D�FDWHJRU\�RI�IRONV�WKDW�ZLOO�YHU\�VRRQ�LQFOXGH�\RX��
WKRVH�DUH�QRW�HYHQ�WKH�PRVW�FRPPRQO\�XVHG�ZD\V�

$QRWKHU�ZD\�WR�´FDOOµ�VXE�WDVNV�LV�WR�XVH�FRPPDQGV���&RPPDQGV�FDQ
FDOO�D�VXE�WDVN�HLWKHU�IURP�ZLWKLQ�WKH�PDLQ�WDVN�RU�IURP�DQRWKHU�VXE�
WDVN�

✔ (;(&87(�68%�7$6.
✔ (;(&87(�352&(66�7$6.
:KHQ�\RX�XVH�HLWKHU�(;(&87(�68%�7$6.�RU�(;(&87(�352&(66
7$6.���WKH�'DWD�:L]DUG�ZLOO�DVN�\RX�ZKLFK�RI�WKH�H[LVWLQJ�VXE�WDVNV
\RX�ZLVK�WR�FDOO���<RX·OO�VHH�WKH�VDPH�OLVW�RI�VXE�WDVNV�WKDW�DSSHDUV
ZKHQ�\RX�SXOO�GRZQ�WKH�FOLFN�WDVN�PHQX�LQ�WKH�2EMHFW�'HVLJQHU���,W
ZLOO�EH�LQ�WKH�OLVW�WKDW�DSSHDUV�LQ�WKH�WRS�SRUWLRQ�RI�WKH�GLDORJ����7KH
WZR�FROXPQV�LQ�WKH�ORZHU�SRUWLRQ�KDYH�WR�GR�ZLWK�VRPH�VSHFLDO�ER[
WULFNV�ZH·OO�EH�OHDUQLQJ�DERXW�LQ�WKH�QH[W�FKDSWHU���<RX�FDQ�GLVUHJDUG
WKHP�IRU�QRZ��

)LJ��������(;(&87(�68%�7$6.�'DWD�:L]DUG�GLDORJ
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6HOHFW�WKH�VXE�WDVN�\RX�KDYH�LQ�PLQG�E\�GRXEOH�FOLFNLQJ�RQ�LW��DQG
WKH�(;(&87(�FRPPDQG�ZLOO�DXWRPDWLFDOO\�DSSHDU�LQ�WKH�,QVWUXFWLRQ
OLVW�IROORZHG�E\�WKH�QDPH�RI�WKH�VXE�WDVN�LW·V�FDOOLQJ��OLNH�WKLV�

(;(&87(�68%�7$6.�JRILVK

RU

(;(&87(�352&(66�7$6.�JRILVK

7KH�FRPPDQG�(;(&87(�68%�7$6.�LV�SUHWW\�VHOI�H[SODQDWRU\���<RX·UH
VLPSO\�WHOOLQJ�WKH�FRPSXWHU�WR�VWRS�ZKDWHYHU�LW·V�GRLQJ�LQ�WKH�FXUUHQW
OLVW�RI�LQVWUXFWLRQV��JR�RYHU�DQG�FDUU\�RXW�WKH�FRPPDQGV�LQ�DQRWKHU
OLVW��DQG�WKHQ�UHWXUQ�WR�WKH�ILUVW�WDVN�WR�GR�ZKDWHYHU�FRPHV�DIWHU�WKH
(;(&87(�68%�7$6.�FRPPDQG���<RX·UH�HVVHQWLDOO\�WHOOLQJ�WKH
FRPSXWHU��´*R�GR�VRPH�RWKHU�WKLQJV��DQG�WKHQ�FRPH�EDFN�DQG�ILQLVK
WKLV�VWXII�µ

2Q�WKH�RWKHU�KDQG��(;(&87(�352&(66�7$6.�LV�PRUH�OLNH�WHOOLQJ�WKH
FRPSXWHU�WR�IOLS�D�VZLWFK�WKDW�VWDUWV�DQRWKHU�VHW�RI�WKLQJV�KDSSHQLQJ�
DQG�WKHQ�FRQWLQXH�RQ�ZLWK�WKH�RULJLQDO�WDVN��ZKLOH�WKH�QHZ�WDVN�JRHV
DORQJ�DV�D�VHSDUDWH�SURFHVV���+HUH��\RXU�PHVVDJH�WR�WKH�FRPSXWHU�LV�
´'R�WZR�WKLQJV�DW�RQFH��DW�OHDVW�XQWLO�RQH�RI�WKHP·V�ILQLVKHG�µ

:KDW¥V�*RLQJ�2Q�,QVLGH�WKH�&RPSXWHU"
:KHQ�WKH�FRPSXWHU�LV�LQ�FKDUJH�RI�DFFRPSOLVKLQJ�WZR�GLIIHUHQW�WDVNV
DW�RQH�WLPH��LW�LV�VDLG�WR�EH�UXQQLQJ�WZR�VHSDUDWH�´SURFHVVHV�µ��6LQFH
WKH�FRPSXWHU�FDQ�RQO\�GR�RQH�WKLQJ�DW�D�WLPH��WKLV�PD\�VHHP
LPSRVVLEOH���,Q�IDFW��LW�LV���7KH�FRPSXWHU�LV�QHYHU�GRLQJ�PRUH�WKDQ�RQH
WKLQJ�DW�D�WLPH���:KHQ�LW·V�LQ�FKDUJH�RI�WZR�VHSDUDWH�SURFHVVHV��ZKDW
LW�DFWXDOO\�GRHV�LV�VZLWFK�EDFN�DQG�IRUWK�EHWZHHQ�WKHP���,W�GRHV�D�OLWWOH
RI�WKH�ILUVW�DQG�WKHQ�D�OLWWOH�RI�WKH�VHFRQG��DQG�WKHQ�D�OLWWOH�RI�WKH�ILUVW
DJDLQ��DQG�VR�RQ��XQWLO�VRPHWKLQJ�JHWV�ILQLVKHG���/XFNLO\�IRU�XV��WKH
FRPSXWHU�GRHV�HYHU\WKLQJ�UHDOO\��UHDOO\�IDVW���6R�HYHQ�WKRXJK�LW·V�QRW
UHDOO\�GRLQJ�WZR��RU�WKUHH��RU�WHQ�WKLQJV�DW�RQFH��LW�VXUH�ORRNV�OLNH�LW�LV
ZKHQ�WKH�SURJUDP�LV�UXQ�

:KHQ�PRUH�WKDQ�RQH�SURFHVV�KDV�EHHQ�HVWDEOLVKHG�LQ�D�SURJUDP��D
OLWWOH�WKLQJ�FDOOHG�WKH�6FKHGXOHU�MXPSV�LQWR�WKH�DFWLRQ�
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,OOXV����&��7KH�VFKHGXOHU��PDNHV�VXUH�DOO�SURFHVVHV�JHW�D�IDLU�VKDNH�

7KH�6FKHGXOHU�LV�ZKDW�PDNHV�VXUH�HDFK�SURFHVV�JHWV�LWV�IDLU�VKDUH�RI
WKH�FRPSXWHU·V�DWWHQWLRQ���8QOHVV�WKH�FRPSXWHU�JHWV�LQVWUXFWLRQV�IURP
WKH�FXUUHQW�SURFHVV�WR�PRYH�RQ�WR�DQRWKHU��WKH�6FKHGXOHU�ZLOO
LQWHUYHQH�DIWHU�D�VKRUW�DPRXQW�RI�WLPH�DQG�PDNH�VXUH�WKH�FRPSXWHU
PRYHV�RQ�WR�WKH�QH[W�SURFHVV�LQ�WKH�OLQHXS�
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,OOXV�����'��7KH�VFKHGXOHU�DOWHUQDWHV�EHWZHHQ�SURFHVVHV�

§:KDW�&DQ�6XE�7DVNV�'R�IRU�0H"¨
/LNH�WKH�WZR�6281'�FRPPDQGV��3/$<�6281'�DQG�3/$<�1�:$,7
6281'���WKH�WZR�VXE�WDVN�FRPPDQGV�ZLOO�RIIHU�GLVWLQFW�DGYDQWDJHV
WR�\RXU�SURJUDP���7KH�FKRLFH�\RX�PDNH�ZLOO�GHSHQG�XSRQ�ZKDW�EHVW
DFFRPSOLVKHV�WKH�HIIHFW�\RX·UH�WU\LQJ�WR�DFKLHYH�ZKHQ�\RXU�SURJUDP
LV�UXQ�

,W·V�FOHDU�WKDW�FOLFN�WDVNVN��DQG�NH\�WDVNV�DUH�XVHIXO�WR�PDNH�\RXU
SURJUDPV�LQWHUDFWLYH���%XW�ZKDW�FDQ�EH�JDLQHG�E\�XVLQJ�WKHVH�RWKHU
NLQGV�RI�VXE�WDVNV"

6XE�WDVNV��LQ�JHQHUDO��HQDEOH�\RX�WR�EUHDN�GRZQ�FRPSOH[�SURJUDPV
LQWR�FRPSRQHQW�SDUWV�VR�\RX�FDQ�DFFRPSOLVK�FRPSOLFDWHG�WDVNV�ZLWK
VW\OH�DQG�HIILFLHQF\��$V�\RX�FRQWLQXH�WR�DGYDQFH�LQ�\RXU
SURJUDPPLQJ��WU\�WR�NHHS�\RXU�PLQG�RSHQ�WR�GLIIHUHQW�ZD\V�\RX�FDQ
EUHDN�WKLQJV�GRZQ�LQWR�VPDOOHU�FKXQNV�DQG�WU\�GHDOLQJ�ZLWK�WKHP
VHSDUDWHO\�LQ�VXE�WDVNV�

3URFHVV�WDVNV��LQ�SDUWLFXODU��DUH�XVHIXO�IRU�DFKLHYLQJ�IOH[LELOLW\�LQ
\RXU�SURJUDP���7KH\·UH�WKH�RQHV�WKDW�UHDOO\�PDNH�WKH�FRPSXWHU
DSSHDU�WR�GR�VHYHUDO�WKLQJV�VLPXOWDQHRXVO\��<RX�FDQ�VHW�DV�PDQ\�RI



���

WKHP�VSLQQLQJ�DV�\RX�ZDQW�WR��DQG�JHW�D�OLYHO\��FLUFXVOLNH�DWPRVSKHUH
LQ�\RXU�DQLPDWLRQ�SURJUDPV�

2U�\RX�FDQ�XVH�WKHP�WR�NHHS�D�UXQQLQJ�VHW�RI�LQVWUXFWLRQV�RU
VRXQGHIIHFWV�JRLQJ�LQ�WKH�EDFNJURXQG�WRJHWKHU�ZLWK�WKH�PDLQ�DFWLRQ�

(YHU\GD\�6XE�7DVNV
$V�SULFNO\�DV�WKH\�PD\�VRXQG�LQ�WKH�FRQWH[W�RI�SURJUDPPLQJ��VXE�
WDVNV�DUH�UHDOO\�ROG�IULHQGV�RI�\RXUV���<RX�XVH�WKHP�DOO�WKH�WLPH��DV
7RYH�RQO\�UHOXFWDQWO\�DGPLWWHG���´'R�QRW�µ��´'R�WRR�µ�

/HW·V�VD\�\RX�KDYH�D�EXV\�GD\�DKHDG���<RX�QHHG�WR�GHSRVLW�PRQH\�DW
WKH�EDQN��JR�WR�WKH�JURFHU\�VWRUH��FRRN�VXSSHU��OHDUQ�D�OLWWOH�ELW�DERXW
SURJUDPPLQJ��DQG�SODQ�WRPRUURZ·V�OHVVRQ�IRU�\RXU�VWXGHQWV���(DFK�RI
WKHVH�LWHPV�RQ�\RXU�´WR�GRµ�OLVW�LV�PDGH�XS�RI�D�ZKROH�EXQFK�RI
VPDOOHU�´FRPPDQGVµ�WKDW�\RX�JLYH�WR�\RXUVHOI�DV�\RX�FRPSOHWH�WKH
WDVN�

)RU�H[DPSOH��'HSRVLW�0RQH\�DW�WKH�%DQN�EUHDNV�GRZQ�LQWR�D�ORW�RI
GLIIHUHQW�OLWWOH�WKLQJV�RQFH�\RX·UH�VWDQGLQJ�LQ�IURQW�RI�WKH�$70�²
WKLQJV�OLNH��WDNH�RXW�\RXU�ZDOOHW��RSHQ�\RXU�ZDOOHW��WDNH�RXW�WKH�FKHFN�
SLFN�XS�D�SHQ��VLJQ�\RXU�QDPH��HWF�

%XW�ZKHQ�WKH�DODUP�JRHV�RII�LQ�WKH�PRUQLQJ��\RX·G�QHYHU�PDNH�LW�RXW
RI�EHG�LI�\RX�WULHG�WR�DFWXDOO\�WDOO\�XS�HYHU\WKLQJ�\RX·OO�EH�GRLQJ�WKDW
GD\���2QO\�ZKHQ�LW�FRPHV�WLPH�WR�(;(&87(�68%�7$6.�GHSRVLW��GR�\RX
GHDO�ZLWK�DOO�WKH�VPDOOHU�GHWDLOV���:KHQ�\RX�WKLQN�DERXW�LW�WKLV�ZD\�
LW·V�HDV\�WR�VHH�KRZ�VXE�WDVNV�WKHPVHOYHV�FDQ�EUHDN�GRZQ�LQWR�VXE�
WDVNV���,QVLGH�WKH�'HSRVLW�VXE�WDVN��IRU�H[DPSOH��\RX�PLJKW�ILQG
(;(&87(�68%�7$6.�ORRNXSDFFRXQW���RU�(;(&87(�68%�7$6.
VLJQDWXUH�

'HFRPSRVLWLRQ�DQG�0RGXODULW\
1RZ�ZH·UH�JHWWLQJ�LQWR�WKH�QLWW\�JULWW\���0\�SURJUDPPHU�EXGGLHV
KDYH�D�QDPH�IRU�DOO�WKLV�EUHDNLQJ�GRZQ�RI�VWXII���´GHFRPSRVLWLRQ�µ
$VLGH�IURP�PDNLQJ�LW�HDVLHU�WR�IDFH�\RXU�GD\²RU�\RXU�SURJUDP²
GHFRPSRVLWLRQ�DOVR�DOORZV�\RX�WR�UHXVH�FHUWDLQ�VXE�WDVNV���)RU
H[DPSOH��\RX�(;(&87(�68%�7$6.�VLJQDWXUH�HYHU\�WLPH�\RX�ZULWH�D
FKHFN��VHQG�D�OHWWHU��RU�SDVV�WKH�JXHVW�ERRN�DW�D�ZHGGLQJ���7KLV�NLQG�RI
UHXVDEOH�VXE�WDVN�LV�VDLG�WR�KDYH�D�KLJK�GHJUHH�RI�´PRGXODULW\�µ

7KH�PRUH�\RX�SUDFWLFH�ZLWK�SURJUDPPLQJ��WKH�PRUH�\RX·OO�ILQG�ZD\V
WR�FUHDWH�VHOI�FRQWDLQHG��RU�PRGXODU��VXE�WDVNV�WKDW�\RX�FDQ�UHXVH�LQ
PDQ\�GLIIHUHQW�SURJUDPV��,Q�IDFW��WKHUH·V�D�)81GD0(17$/�LQWHUIDFH
IHDWXUH�ZKLFK�DOORZ�\RX�WR�GR�MXVW�WKDW���,W·V�FDOOHG�WKH
7DVN�,PSRUWHU���,W�ORRNV�OLNH�WKLV�
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)LJ������D�7KH�7DVN�,PSRUWHU�DOORZV�\RX�WR�LPSRUW
ZKROH�VXE�WDVNV�IURP�RWKHU�SURJUDPV

<RX�JHW�WR�LW�E\�FOLFNLQJ�WKH�$GG�EXWWRQ�LQ�WKH�3URJUDP�ZLQGRZ�
2QFH�LW·V�RSHQ��\RX�XVH�LW�EDVLFDOO\�WKH�VDPH�ZD\�\RX�XVH�WKH
*UDSKLFV�DQG�6RXQG�,PSRUWHUV���1DYLJDWH�WKURXJK�WKH�GLUHFWRULHV�WR
ILQG�WKH�SURJUDP�WKDW�KDV�WKH�VXE�WDVN�\RX�ZDQW�WR�UHXVH�HOVHZKHUH�
2SHQ�WKH�IROGHU�PDUNHG�´WDVNVµ��DQG�WKHQ�KLJKOLJKW�WKH�WDVN�\RX
ZDQW�DQG�FOLFN�RQ�WKH�$GG�EXWWRQ�LQ�WKH�7DVN�,PSRUWHU���7KH�WDVN
QDPH�ZLOO�QRZ�DSSHDU�LQ�WKH�ULJKW�KDQG�FROXPQ�RI�WKH�7DVN
,PSRUWHU���&ORVH�LW�XS�ZKHQ�\RX·YH�JUDEEHG�DOO�WKH�UHXVDEOH�WDVNV�WKDW
\RX�QHHG�

5HPHPEHU�7LFNV"
7KH\·UH�WKH�OLWWOH�FULWWHUV�WKDW�DOORZ�\RX�WR�FRQWURO�WLPH�ODSVHV�LQ�\RXU
SURJUDPV���$�´ZDLW�µ�IXQFWLRQ�ZLWK�WLFNV�LV�D�SHUIHFW�PLQLSURJUDP�WR
VHSDUDWH�LQWR�LWV�RZQ�VXE�WDVN��DV�LQ�WKH�H[DPSOH�EHORZ�

*(7�7,&.6
$''�180%(5�QXPVHFRQGV
6725(�%2;�ODWHU

��#ZDLW
*(7�7,&.6
&203$5(�180%(5�ODWHU
-803�! �#DFWLRQ�
-803�$/:$<6�#ZDLW

(1'�VXE�WDVN

7R�PDNH�LW�WUXO\�UHF\FODEOH��\RX�ZDQW�WR�SXW�D�ER[�YDULDEOH��LQVWHDG
RI�D�QXPEHU�FRQVWDQW��ZLWK�WKH�$''�180%(5�FRPPDQG��VRPHWKLQJ
OLNH�$''�180%(5�QXPVHFRQGV����7KDW�ZD\��\RX�FDQ�XVH�ZKDWHYHU
QXPEHU�RI�VHFRQGV�EHVW�VHUYHV�\RXU�´ZDLWLQJµ�QHHGV�
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3URJUDPPLQJ�ZLWK�6XE�7DVNV
7KLV�ZDLW�IXQFWLRQ�LV�MXVW�RQH�H[DPSOH�RI�KRZ�\RX�FDQ�WDNH�FDUH�RI�D
SRUWLRQ�RI�\RXU�SURJUDP·V�EXVLQHVV�LQ�D�VHSDUDWH�VXE�WDVN���,Q�WKLV
VDPH�ZD\��\RX�FDQ�PRYH�REMHFWV��SULQW�LQVWUXFWLRQV�LQ�WKH
&RQYHUVDWLRQ�ZLQGRZ��RU�SOD\�VRXQGV���7KHUH·V�QR�VLQJOH�FRUUHFW�ZD\
WR�DFKLHYH�JRRG�GHFRPSRVLWLRQ�QR�IRUPXOD�IRU�SHUIHFW�PRGXODULW\�
7KLV�LV�WKH�WUXH�DUW�RI�SURJUDPPLQJ���<RXU�RZQ�VW\OH�ZLOO�JURZ�ZLWK
H[SHULHQFH����%XW�MXVW�UHPHPEHU���6XE�WDVNLQJ�LV�D�QDWXUDO�WKLQNLQJ
SURFHVV�LQ�ZKLFK�\RX�HQJDJH�HYHU\�GD\�RI�\RXU�OLIH��IURP�PRUQLQJ�¶WLO
QLJKW��

6R�LI�\RX�DUH�WU\LQJ�WR�GR�VRPHWKLQJ�LQ�\RXU�PDLQ�WDVN�WKDW�VHHPV�WR
EUHDN�GRZQ�LQWR�VHYHUDO��GLIIHUHQW�IXQFWLRQV��RU�LI�\RX�ILQG�\RXUVHOI
ZULWLQJ�PLOHV�RI�FRGH�LQ�D�VLQJOH�WDVN��DVN�\RXUVHOI�LI�\RX�FRXOG�ILQG�D
SODFH�IRU�DOO�RU�SDUW�RI�\RXU�SODQ�LQ�D�VXE�WDVN�

:KRVH�%R[�,V�,W�$Q\ZD\"
/HW·V�VD\�\RX·UH�ZRUNLQJ�LQ�D�VXE�WDVN�DQG�\RX�ZDQW�WR�XVH�WKH
FRPPDQG�/2$'�%2;���<RX·UH�DOUHDG\�VWDUWLQJ�WR�WKLQN�OLNH�DQ�H[SHUW
�DQG�ZH·UH�QRW�HYHQ�WR�XQLW���\HW����DQG�VR�VXGGHQO\�\RX�VWRS�DQG�DVN
\RXUVHOI���´:DLW�D�PLQXWH���,I�,�VWRUHG�D�ER[�LQ�WKH�PDLQ�WDVN��FDQ�,
ORDG�LW�LQWR�D�VXE�WDVN"µ

+H\���*RRG�TXHVWLRQ����$UHQ·W�\RX�JODG�\RX�WKRXJKW�RI�LW"�

$QG�WKH�DQVZHU�LV���\HV��DQG�QR���7ZR�DQVZHUV��EHFDXVH�WKHUH�DUH�WZR
NLQGV�RI�ER[HV��JOREDO�ER[HV�DQG�ORFDO�ER[HV���,Q�XVLQJ�WKH�FRPPDQG
6725(�%2;��\RX�PD\�KDYH�QRWLFHG�WKDW�ZKHQ�\RX�FUHDWHG�D�ER[��LW
DGGHG�WKH�QHZ�ER[�QDPH�WR�WKH�OLVW�RQ�WKH�ULJKW�VLGH�RI�WKH�7DVN
ZLQGRZ���$QG�QH[W�WR�HDFK�ER[�LQ�WKLV�OLVW��WKHUH�LV�D�SLFWXUH�RI�D�OLWWOH
JOREH���,I�\RX�FOLFN�RQ�WKH�JOREH��\RX·OO�VHH�WKDW�LW�FKDQJHV�WR�D�SLFWXUH
RI�D�OLWWOH�KRXVH�

)LJ��������*OREDO�ER[HV�DUH�PDUNHG�ZLWK�D�JOREH�LFRQ�
DQG�ORFDO�ER[HV�DUH�PDUNHG�ZLWK�D�KRXVH�LFRQ�

7KDW�PHDQV�WKDW�WKH�ER[�LV�QRZ�´ORFDO�µ�RU�VSHFLILF�WR�WKH�VXE�WDVN�LQ
ZKLFK�LW�DSSHDUV���/RFDO�ER[HV�ZLOO�RQO\�DSSHDU�LQ�WKH�ER[�OLVW�IRU�RQH
WDVN�LQ�WKH�SURJUDP���7KH�ER[HV�QH[W�WR�WKH�JOREH��RQ�WKH�RWKHU�KDQG�
DUH�´JOREDOµ�DQG�ZLOO�DSSHDU�LQ�WKH�ER[�OLVWV�IRU�DOO�WKH�WDVNV�LQ�\RXU
SURJUDP�
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6R��OHW·V�VWDUW�ZLWK�JOREDO�ER[HV��WKH�NLQG�WKDW�JR�ZLWK�WKH�´\HVµ
DQVZHU����&DQ�\RX�HYHQ�UHPHPEHU�WKH�TXHVWLRQ"��+HUH�LW�LV�DJDLQ�
2QFH�D�ER[�LV�VWRUHG�DZD\�LQ�RQH�WDVN��GR�DOO�WKH�RWKHU�WDVNV�LQ�WKH
SURJUDP�KDYH�DFFHVV�WR�WKDW�VDPH�ER["���,I�D�ER[�LV�GHVLJQDWHG�DV�D
JOREDO�ER[��WKHQ�WKDW�PHDQV�WKDW�LW�UHVLGHV�LQ�D�VWRUDJH�DUHD�WKDW�LV
VKDUHG�E\�DOO�WKH�WDVNV�LQ�\RXU�SURJUDP���(YHU\�WDVN�LV�DOORZHG�WR
´ZDON�ULJKW�LQµ�DQG�JHW�ER[HV�RXW�

2Q�WKH�RWKHU�KDQG��ORFDO�ER[HV�FRPH�IURP�D�SULYDWH�VWRUDJH�ELQ
EHORQJLQJ�WR�RQH�VSHFLILF�WDVN���6RPHWLPHV�ORFDO�ER[HV�JHW�ILOOHG�XS
ZLWK�GDWD�WKDW·V�´SDVVHG�LQµ�IURP�DQRWKHU�WDVN���%XW�IRU�QRZ��ZH·OO
IRFXV�RQ�ORFDO�ER[HV�WKDW�KDYH�WR�EH�VWRUHG��RU�ILOOHG�XS��ZLWKLQ�WKH
WDVN�WKDW�XVHV�WKHP��DQG�ODEHOHG�DV�ORFDO���,Q�WKLV�FDVH��ZKHQHYHU�WKH
FRPSXWHU�LV�IROORZLQJ�WKH�LQVWUXFWLRQV�RI�WKDW�VXE�WDVN�DQG�QHHGV�WR
ORDG�D�ORFDO�ER[��LW�GLSV�LQWR�WKH�VSHFLDO��SULYDWH�ELQ��UDWKHU�WKDQ�JRLQJ
WR�WKH�PDLQ�VWRUDJH�DUHD�

§/RFDO¨�%HQHILWV
$W�ILUVW��,�FRXOGQ·W�VHH�ZK\�DOO�WKH�SURJUDPPHUV�DURXQG�PH�ZHUH
LQVLVWLQJ�WKDW�ORFDO�ER[HV�ZHUH�WKH�ZD\�WR�JR���+H\��,�UHDVRQHG��ZK\
QRW�MXVW�VWRUH�DZD\�HYHU\WKLQJ�RQFH��DQG�OHW�DOO�WKH�WDVNV�VKDUH�
6KDULQJ�LV�JRRG��LVQ·W�LW"

2UJDQL]DWLRQ�DQG�5HDGDELOLW\
1RW�LQ�WKLV�FDVH���1RW�XVXDOO\��DQ\ZD\���7KH�PDLQ�UHDVRQ�WR�XVH�ORFDOV
ZKHQHYHU�SRVVLEOH�LV�WR�NHHS�WKLQJV�RUJDQL]HG��ZKLFK��LQ
SURJUDPPLQJ��WUDQVODWHV�LQWR�UHDGDELOLW\��D�NH\�FRPSRQHQW�RI�JRRG
SURJUDPPLQJ�VW\OH���$�IDLUO\�FRPSOH[�SURJUDP�PD\�XVH�GR]HQV�RI
ER[HV�DOWRJHWKHU���:KHQ�\RX·UH�ZRUNLQJ�LQ�D�SDUWLFXODU�VXE�WDVN��\RX
ZLOO�VHH�D�ER[�OLVW�WKDW�FRQWDLQV�DOO��WKH�SURJUDP·V�JOREDO�ER[HV��SOXV
RQO\�WKH�ORFDO�ER[HV�WKDW�SHUWDLQ�WR�WKDW�SDUWLFXODU�VXE�WDVN�

$OO�WKH�RWKHU�ORFDO�ER[HV�WKDW�JR�ZLWK�GLIIHUHQW�VXE�WDVNV�DUH�KLGGHQ�
7KDW�ZD\��LW·V�D�ORW�HDVLHU�WR�VLIW�WKURXJK�WKH�OLVW�DQG�ILQG�WKH�ER[�\RX
KDG�LQ�PLQG���8VLQJ�DOO�JOREDO�ER[HV�ZRXOG�EH�D�OLWWOH�OLNH�VWRULQJ
GXSOLFDWHV�RI�HYHU\WKLQJ�\RX�XVH�LQ�\RXU�DFWXDO�KRXVHKROG−IURP�\RXU
WRRWK�EUXVK�WR�WKH�GRJ·V�FROODU�WR�\RXU�IU\LQJ�SDQV−LQ�HYHU\�VLQJOH
FDELQHW�LQ�HYHU\�VLQJOH�URRP����<LNHV���:KDW�D�PHVV��

0RGXODULW\
7KH�RWKHU�PDLQ�UHDVRQ�WR�XVH�ORFDO�ER[HV�DSSOLHV�WR�PRUH�DGYDQFHG
SURJUDPPLQJ��EXW�LW·V�D�JRRG�LGHD�WR�VWDUW�WKLQNLQJ�DORQJ�WKHVH�OLQHV
HDUO\�LQ�\RXU�SURJUDPPLQJ�FDUHHU���,W�KDV�WR�GR�ZLWK�WKH�YDOXH�RI
PRGXODULW\��WKDW�LV��WU\LQJ�WR�PDNH�VXE�WDVNV�WKDW�FDQ�EH�XVHG�LQ�PRUH
WKDQ�RQH�SURJUDP���7KDW�PD\�EH�KDUG�WR�LPDJLQH�QRZ��EXW�LW·V�D�ELJ
SDUW�RI�WKH�UHDO�VWXII�RI�SURJUDPPLQJ���,PDJLQH��IRU�H[DPSOH��WKDW
\RX�KDG�D�VXE�WDVN�WKDW�XVHG�WKH�FRPPDQG�/2$'�%2;�EXQQ\KRS�IRU
D�JOREDO�ER[�FRQWDLQLQJ�D�KRSSLQJ�GLVWDQFH�WKDW�KDG�EHHQ�VWRUHG�LQ
WKH�SURJUDP·V�PDLQ�WDVN���6XSSRVH�\RX�WKHQ�WULHG�WR�XVH�WKDW�VXE�WDVN
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LQ�DQRWKHU�SURJUDP�FDOOHG�5DEELW�5DFH���'XULQJ�WKDW�SURJUDP·V
´V\QWD[�FKHFNµ��ZKHQ�WKH�FRPSXWHU�UXQV�GRZQ�\RXU�OLVW�WR�PDNH
VXUH�DOO�WKH�QHFHVVDU\�HOHPHQWV�DUH�WKHUH���WKH�FRPSXWHU�ZRXOG�ORRN
IRU�WKH�GHILQLWLRQ�RI�WKH�´EXQQ\KRSµ�ER[��ZKLFK��RI�FRXUVH��ZRXOGQ·W
EH�WKHUH�EHFDXVH�LW�ZRXOG�EH�VWUDQGHG�EDFN�LQVLGH�WKH�(DVWHU�%XQQ\
SURJUDP�DV�D�JOREDO�YDULDEOH−&5$6+�

0RUDO�
:KHQ�LW�FRPHV�WR�ER[HV�LQ�VXE�WDVNV��IRUJHW�HYHU\WKLQJ�\RXU�WHDFKHU
WROG�\RX�DERXW�VKDULQJ��DQG�XVH�ORFDO�ER[HV�ZKHQHYHU�\RX�FDQ�

/(7ª6�352*5$0�
��� /DXQFK�)0�DQG�RSHQ�3URJUDP��IPS���$W�WKH�:HOFRPH�ZLQGRZ�

FOLFN�RQ�2SHQ�([LVWLQJ�3URJUDPV��WKHQ�QDYLJDWH�WKURXJK�F�?�
)XQGDP��0DQXDO��3UDFWLFH��DQG�3URJUDP����DQG�RSHQ
3URJUDP��IPS��2QFH�WKLV�SURJUDP�DSSHDUV�LQ�WKH�)LOHV�ZLQGRZ�
GRXEOH�FOLFN�WR�RSHQ�LW����,W·V�WKH�IURJ�SULQFH��UHPHPEHU�KLP"�
:H·UH�JRLQJ�WR�FKDQJH�WKLV�SURJUDP�VR�WKDW�LW�LQFOXGHV�(;(&87(
68%�7$6.�DQG�(;(&87(�352&(66�7$6.�

�
��� 5HYLHZ�WKH�FRGH�WR�ILQG�WKH�FKXQN�\RX·OO�XVH�DV�D�VXE�WDVN���)LQG

WKH�SDUW�WKDW�PDNHV�WKH�IURJ�WXUQ�LQWR�D�SULQFH�DQG�ZDON�LQWR�WKH
VXQVHW�DIWHU�WKH�NLVV�

�
��� 8VH�WKH�FXW�IXQFWLRQ�LQ�WKH�(GLW�PHQX�WR�UHPRYH�WKHVH�OLQHV�RI

FRGH�IURP�WKH�PDLQ�WDVN���0DNH�VXUH�\RX�OHDYH�WKH�´#NLVVµ
PDUNHU�LQ�SODFH��WKRXJK���\RX·UH�VWLOO�JRLQJ�WR�QHHG�LW�����7KH
FRS\��FXW��DQG�SDVWH�IXQFWLRQV�ZRUN�WKH�VDPH�ZD\�WKH\�GR�LQ
FRQYHQWLRQDO�ZRUG�SURFHVVLQJ�DSSOLFDWLRQV���:KHQ�\RX�XVH�FXW�RU
FRS\��WKH�VHOHFWHG�WH[W�LV�HLWKHU�UHPRYHG�RU�FRSLHG�WR�WKH
FRPSXWHU·V�FOLSERDUG���7KH�SDVWH�IXQFWLRQ�ZLOO�SDVWH�WKH�ODVW�WKLQJ
FXW�RU�FRSLHG�LQWR�WKH�FKRVHQ�ORFDWLRQ���7R�VHOHFW�PRUH�WKDQ�RQH
LQVWUXFWLRQ�WR�EH�FXW�RU�FRSLHG��FOLFN�RQ�WKH�OLQH�DW�WKH�WRS�RI�WKH
VHTXHQFH�DQG�GUDJ�WKH�PRXVH�GRZQ�XQWLO�DOO�WKH�GHVLUHG�OLQHV�DUH
KLJKOLJKWHG�

�
��� *R�WR�WKH�3URJUDP�ZLQGRZ�DQG�PDNH�D�QHZ�VXE�WDVN�DQG�QDPH

LW�´FKDQJH�µ��8VH�WKH�:LQGRZ�PHQX�RQ�WKH�7RROEDU�WR�VHOHFW
3URJUDP�ZLQGRZ���&OLFN�RQ�WKH�1HZ�EXWWRQ�DQG�W\SH�WKH�QDPH�RI
WKH�VXE�WDVN�LQWR�WKH�'DWD�:L]DUG�GLDORJ�WKDW�DSSHDUV�

�
��� 3DVWH�WKH�FRGH�\RX�FXW�IURP�WKH�PDLQ�WDVN�LQWR�WKLV�VXE�WDVN�

+LJKOLJKW�WKH�ILUVW�OLQH�RI�WKH�,QVWUXFWLRQ�OLVW�LQ�WKH�QHZ�VXE�WDVN
ZLQGRZ��DQG�WKHQ�VHOHFW�3DVWH�IURP�WKH�(GLW�PHQX�RQ�WKH�7RROEDU�

�
��� *R�EDFN�WR�\RXU�PDLQ�WDVN���<RX�FDQ�GR�WKLV�E\�FOLFNLQJ�GLUHFWO\

RQ�LW�LI�\RX�FDQ�VHH�DQ\�SDUW�RI�LW��RU�E\�ILQGLQJ�WKH�3URJUDP
ZLQGRZ�DQG�GRXEOH�FOLFNLQJ�RQ�´PDLQµ�LQ�WKH�OLVW�RI�WDVNV�LQ�\RXU
SURJUDP��
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�
��� $GG�WKH�LQVWUXFWLRQ�(;(&87(�68%�7$6.�FKDQJH���,W�EHORQJV

XQGHUQHDWK�WKH�´#NLVVµ�PDUNHU���<RXU�SURJUDP�VKRXOG�UXQ
H[DFWO\�WKH�VDPH�DV�LW�GLG�ZKHQ�WKLV�VWUHWFK�RI�FRGH�ZDV�SDUW�RI
WKH�PDLQ�WDVN�OLVW�

�
��� *R�EDFN�WR�WKH�3URJUDP�ZLQGRZ��DQG�FOLFN�RQ�WKH�1HZ�EXWWRQ�WR

PDNH�DQRWKHU�QHZ�VXE�WDVN���&DOO�LW�´PDGZLWFK�IPWµ���<RX·OO
ILQG�ZLWFK�JUDSKLFV�LQ�WKH�*UDSKLFV�/LEUDU\�IRU�WKLV�SURJUDP��
&RQVWUXFW�D�ZLWFK�REMHFW���3ODFH�DQG�6KRZ�LW���7KHQ�XVH�WKH
QHFHVVDU\�029(�DQG�0253+�FRPPDQGV�WR�PDNH�KHU�KDYH�D
WDQWUXP�LQ�WKH�EDFNJURXQG�DV�KHU�VSHOO�LV�IRLOHG�E\�WKH�IURJ·V�NLVV�

�
��� *R�EDFN�WR�\RXU�PDLQ�WDVN��DQG�UHYLHZ�WKH�FRGH�WR�ILQG�D�JRRG

LQVHUWLRQ�SRLQW���)LQG�WKH�SODFH�LQ�WKH�PDLQ�SURJUDP�ZKHUH�\RX
ZDQW�WKH�PDG�ZLWFK�VWXII�LQ�WKH�QHZ�VXE�WDVN�WR�VWDUW�KDSSHQLQJ�

�
����,QVHUW�WKH�LQVWUXFWLRQ�(;(&87(�352&(66�7$6.PDGZLWFK�DQG

DWWDFK�\RXU�QHZ�ZLWFK�REMHFW�VXE�WDVN�WR�WKLV�FRPPDQG���5XQ�WKH
SURJUDP��DQG�VHH�KRZ�LW�ORRNV�

&DQ�\RX�VHH�WKH�DGYDQWDJHV�RI�PRYLQJ�WKHVH�VPDOO�FKXQNV�RI�FRGH
LQWR�WKHLU�RZQ�VXE�WDVNV"��:KDW�LI�\RX�KDG�D�ZKROH�EXQFK�RI�WKLQJV
JRLQJ�RQ�LQ�WKH�SURJUDP�ZLWK�VHYHUDO�GLIIHUHQW�SRVVLEOH�RXWFRPHV�
GHSHQGLQJ�XSRQ�ZKDW�ZDV�WRXFKLQJ�ZKDW"��,W·V�PXFK�HDVLHU�WR�NHHS
WUDFN�RI�DOO�WKHVH�RXWFRPHV�LI�WKH\·UH�LQ�VHSDUDWH�OLWWOH�WDVNV��DOO�RQ
WKHLU�RZQ�

$�SURJUDPPHU�IULHQG�RI�PLQH�VD\V�WKDW�LI�KH�ILQGV�KLPVHOI�XVLQJ�PRUH
WKDQ����RU����OLQHV�RI�FRGH�LQ�RQH�WDVN��KH�ILJXUHV�LW·V�WLPH�WR�VWRS�DQG
ORRN�IRU�D�ZD\�WR�EUHDN�WKLQJV�GRZQ���0RVW�WLPHV��KH�FDQ�ILQG�RQH�
7KH�3LJ�/DWLQ�SURJUDP�LQ�WKH�SUHYLRXV�FKDSWHU�LV�D�SHUIHFW�FDQGLGDWH
IRU�VXE�WDVNV���&DQ�\RX�VHH�KRZ�\RX·G�EUHDN�LW�XS�LQWR�VHSDUDWH�VHWV�RI
FRPPDQGV�WR�VWDVK�LQ�VXE�WDVNV"��*LYH�LW�D�WU\�

$QG�UHPHPEHU�WKH�GLIIHUHQW�DGYDQWDJHV�RIIHUHG�E\�WKH�WZR
FRPPDQGV�(;(&87(�68%�7$6.�DQG�(;(&87(�352&(66�7$6.���:LWK
(;(&87(�68%�7$6.��WKH�FRPSXWHU�ZLOO�VWRS�LQ�LWV�WUDFNV�XSRQ
UHDFKLQJ�WKDW�LQVWUXFWLRQ��DQG�JR�H[HFXWH�DOO�WKH�LQVWUXFWLRQV�LQ�WKH
VXE�WDVN�EHIRUH�SLFNLQJ�XS�ZKHUH�LW�OHIW�RII���:LWK�(;(&87(
352&(66�7$6.��WKH�FRPSXWHU�EHJLQV�H[HFXWLQJ�WKH�LQVWUXFWLRQV�LQ
WKH�VXE�WDVN�DV�D�VHSDUDWH�SURFHVV�DQG�VR�DSSHDUV�WR�EH�GRLQJ�WZR
WKLQJV�VLPXOWDQHRXVO\�

3OHDVH�QRWH�WKDW�WKH�VDPSOH�VROXWLRQ�WR�WKLV�DVVLJQPHQW�FDQ�EH�IRXQG
XQGHU�WKH�QDPH�3URJUP�D�IPS�LQ�WKH�([DPSOHV�IROGHU�
�)XQGDP�0DQXDO�([DPSOHV�3URJUDP�D�

3URJUDPPLQJ�7LSV�DQG�7ULFNV
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�81,7��
�7+,1.,1*�/,.(�$1�(;3(57

&+$37(5������$�:KROH�/LWWOH�&KDSWHU�DERXW�%R[HV

&+$37(5������)ORFNLQJ�WR�*DJJOHV�IRU�6W\OH��)OH[LELOLW\�DQG�)XQ

&+$37(5������+2/'�7+$7�7+28*+7��8VLQJ�),/(�&RPPDQGV�WR
6DYH�,QIRUPDWLRQ

&+$37(5������7UXH�DQG�)DOVH�ZLWK�%RROHDQV

&+$37(5������§(YHU\WKLQJ�LV�7UHHV¨���(OHPHQWV�RI�3URJUDPPLQJ
6W\OH
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1RZ�WKDW�\RX·YH�KDG�D�JRRG�IRXQGDWLRQ�LQ�WKH�EDVLFV�RI�SURJUDPPLQJ��LW·V
WLPH�WR�EHJLQ�H[SORULQJ�WKH�ZD\�WKDW�H[SHUW�SURJUDPPHUV�WKLQN���7KLV�LV
ZKHUH�WKH�SURJUDPPLQJ�SURFHVV�EHFRPHV�D�WUXH�DUW���:H·OO�EH�ORRNLQJ�DW
DGYDQFHG�XVHV�IRU�YDULDEOHV��DQG�QHZ��G\QDPLF�PHWKRGV�IRU�VWRULQJ�GDWD��DOO
ZLWK�DQ�H\H�WRZDUG�FUHDWLQJ�SURJUDPV�WKDW�VKRZ�´JRRG�VW\OHµ�ZLWK�UHVSHFW
WR�UHDGDELOLW\�DQG�HIILFLHQF\�

,Q�&KDSWHU����ZH·OO�UHYLVLW�WKH�FHQWUDO�FRQFHSW�RI�ER[HV�LQ�)81GD0(17$/�
UHYLHZLQJ�ZKDW�ZH·YH�OHDUQHG�VR�IDU��DQG�DGGLQJ�VRPH�QHZ�GLPHQVLRQV�WR
PDNH�WKH�XVH�RI�YDULDEOHV�DQ�HYHQ�PRUH�SRZHUIXO�WRRO�IRU�DFKLHYLQJ�\RXU
SURJUDP�JRDOV�

,Q�&KDSWHU����ZH·OO�ORRN�DW�D�QHZ�ZD\�IRU�VWRULQJ�ODUJH�DPRXQWV�RI�GDWD�LQ�D
ZD\�WKDW�LV�ERWK�IOH[LEOH�DQG�RUGHUO\���:H·OO�VHH�KRZ�VWRULQJ�WKLQJV�LQ
´JDJJOHVµ�DOORZV�IRU�PRUH�G\QDPLF�DQG�HOHJDQW�SURJUDPPLQJ�

,Q�&KDSWHU����ZH·OO�OHDUQ�FRPPDQGV�WKDW�DOORZ�\RX�WR�VWDVK�VWULQJ�DQG
QXPEHU�GDWD�LQ�VHSDUDWH�WH[W�ILOHV���:H·OO�VHH�KRZ�WKLV�LV�XVHIXO�IRU�KDQJLQJ
RQWR�GDWD�SHUPDQHQWO\���(YHQ�PRUH�IXQ��ZH·OO�VHH�KRZ�VWUXFWXULQJ�ILOHV�ZHOO
FDQ�DOORZ�\RX�WR�ZULWH�VW\OLVK�SURJUDPV�WKDW�ZRUN�OLNH�OLWWOH�PDFKLQHV�
LQGHSHQGHQW�RI�WKH�SDUWLFXODU�GDWD�WKH\·UH�KDQGOLQJ�

,Q�&KDSWHU����ZH·OO�WDNH�D�ORRN�DW�D�QHZ�NLQG�RI�GDWD�FDOOHG�´ERROHDQV�µ�DQG
XVH�)81GD0(17$/�WR�KDYH�VRPH�IXQ�ZLWK�IRUPDO�ORJLF�

,Q�&KDSWHU����ZH·OO�WDNH�D�IRFXVHG�ORRN�DW�WKH�WKHPH�RI�JRRG�VW\OH���:H·OO
UHYLVLW�D�YDULHW\�RI�VW\OH�HOHPHQWV�WKDW�ZH·YH�EHHQ�GHYHORSLQJ�WKURXJKRXW�WKH
PDQXDO��LQFOXGLQJ�GHFRPSRVLWLRQ��PRGXODULW\��UHDGDELOLW\��DQG�QDPLQJ
FRQYHQWLRQV�
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&+$37(5���
$�:KROH�/LWWOH�&KDSWHU�$ERXW�%R[HV

%R[HV"��$JDLQ" ���
%R[HV�,Q�5HYLHZ ���
$QG�1RZ�)RU�6RPHWKLQJ�1HZ��� ���
6SHFLDO�'HOLYHU\��� ���
3DUDPHWHUV�$W�:RUN ���
2QH�:D\�9HUVXV�7ZR�:D\�'HOLYHU\ ���
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�������7HDFKHUªV�-RXUQDO�������
´2ND\�µ�,�EHOORZHG��´&RPSDQ\�PHHWLQJ��HYHU\RQH�µ��,�EOHZ�P\�ZRRGHQ
WUDLQ�ZKLVWOH��DQG��VORZO\��FOXVWHUV�RI�NLGV�EHJDQ�WR�OHDYH�WKHLU�FRPSXWHUV�WR
FRPH�WR�WKH�RSHQ�VSRW�LQ�WKH�PLGGOH�RI�WKH�URRP�ZKHUH�ZH�PHW�WR�OHDUQ�QHZ
FRPPDQGV�DQG�VKDUH�LGHDV�IRU�SURJUDPV�DQG�WURXEOHVKRRWLQJ�

´:KDW�GR�ZH�JRWWD�PHHW�DERXW�QRZ"µ�6WHSKHQ�JURDQHG���+H�KDWHG�PRUH
WKDQ�DQ\RQH�WR�JLYH�XS�KLV�SUHFLRXV�ZRUN�WLPH�

´:H�KDYH�WR�WDON�DERXW�ER[HV�µ�,�EHJDQ�

´%2;(6""��$*$,1"""µ�WKH�FODVV�FKLPHG�LQ�XQLVRQ�

´2K��\HV�µ�,�VDLG���´%R[HV�DJDLQ��DQG�ER[HV�VWLOO���%R[HV�DUH�D�ELJ��%,*�GHDO�LQ
SURJUDPPLQJ�
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%R[HV"��$JDLQ"
<HV��ER[HV�DJDLQ��DQG�ER[HV�VWLOO��EHFDXVH�KDYLQJ�WKH�ULJKW�LGHD�DERXW
PDNLQJ�VWRUDJH�VSDFH�IRU�\RXU�GDWD�LV�RQH�RI�WKH�PDLQ�VNLOOV�\RX�QHHG
WR�EULQJ�\RXU�SURJUDPPLQJ�XS�WR��D�ZKROH�QHZ�OHYHO���7KURXJKRXW
WKH�PDQXDO��ER[HV�KDYH�UHVXUIDFHG�VHYHUDO�WLPHV��HDFK�WLPH�ZLWK�D
QHZ�WZLVW���/HW·V�UHFDS�HYHU\WKLQJ�ZH·YH�OHDUQHG��DQG�WKHQ�DGG�VRPH
QHZ�LGHDV�VR�ZH�FDQ�JHW�D�VHQVH�RI�KRZ�H[SHUWV�VHH�ER[HV�

%R[HV�LQ�5HYLHZ���
+ROGLQJ�2QWR�&RQVWDQWV
:KHQ�ZH�ILUVW�VWDUWHG�XVLQJ�ER[HV��ZD\�EDFN�LQ�XQLW��ZH�XVHG�WKHP
DV�D�ZD\�IRU�WKH�FRPSXWHU�WR�´NHHS�WUDFNµ�RI�D�SDUWLFXODU�REMHFW�VR�ZH
FRXOG�JHW�EDFN�WR�LW�ODWHU��RQFH�ZH�KDG�ORDGHG�VRPHWKLQJ�QHZ�LQWR�WKH
$&���:H�IRFXVHG�RQ�5HG�5LGLQJKRRG�DQG�KH�:ROI�DV�ZH�ORDGHG�WKHP
E\�WXUQV�LQWR�WKH�$&�WR�PRYH�WKHP�WKURXJK�WKH�IRUHVW�VFHQH�

%R[HV�DV�9DULDEOHV���
7KHQ��LQ�XQLW����ZH�VDZ�KRZ�ER[HV�WKHPVHOYHV�DUH�DFWXDOO\�PRUH
LPSRUWDQW�WKDQ�ZKDW�JRHV�LQ�WKHP���7R�WKH�H[SHUW�SURJUDPPHU��D�ER[
LV�UHDOO\�D�YDULDEOH��D�QLFH�RSHQ�SODFH�WKDW�\RX�FDQ�FUHDWH�ZLWKLQ�\RXU
SURJUDP�IRU�VWRULQJ�GLIIHUHQW�LQVWDQFHV�RI�D�FHUWDLQ�GDWD�W\SH�

,QVWHDG�RI�WKLQNLQJ��´,�QHHG�D�ER[�IRU�WKLV����µ�\RX�WKLQN��´+HUH·V
ZKHUH�,·OO�SXW�D�QXPER[�VR�WKDW�QXPEHUV²OLNH��VD\����²FDQ�VOLS�LQ
DQG�GR�WKHLU�WKLQJ�µ��([SHUW�SURJUDPPHUV�XVXDOO\�VWDUW�WKH
SURJUDPPLQJ�SURFHVV�E\�LGHQWLI\LQJ�DOO�WKH�YDULDEOHV�WKH\·OO�QHHG�WR
EXLOG�LQWR�WKHLU�SURJUDP�

%R[LQJ�5XOHV�IRU�'LIIHUHQW�'DWD�7\SHV
,Q�XQLW����ZH�DOVR�OHDUQHG�WKDW�GLIIHUHQW�W\SHV�RI�GDWD�XVH�ER[HV
GLIIHUHQWO\���+HUH·V�WKH�ZKROH�VWRU\���7KH�FRPPDQG�&216758&7
2%-(&7�DFWXDOO\�VHWV�DVLGH�D�OLWWOH�FKXQN�RI�PHPRU\�LQ�D�VHSDUDWH
SODFH�FDOOHG�WKH�´+HDS�µ�DQG�WKHQ�FRQVWUXFWV�WKH�REMHFW�WKHUH�
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,OOXV�����$��REMHFWV�DUH�FRQVWUXFWHG�LQ�D�SRUWLRQ�RI�WKH�FRPSXWHU·V�PHPRU\
NQRZQ�DV�WKH�´+HDS�µ

:KHQ�ZH�VWRUH�DQ�REMHFW�LQ�D�ER[��ZKDW�ZH�DUH�DFWXDOO\�VWRULQJ�LV�QRW
D�FRS\�RI�WKH�REMHFW�LWVHOI��EXW�UDWKHU�D�´SRLQWHU�µ�RU�UHIHUHQFH��OLNH�D
´7KLV�:D\�WR�REMHFWIURJJ\µ�URDG�VLJQ��RU�D�OLEUDU\�FDOO�QXPEHU��
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,OOXV�����%��$�SRLQWHU�WR�WKH�REMHFW�LV�FRSLHG�IURP�WKH�$&�LQWR�D�ER[�

:KHQ�ZH�ODWHU�ORDG�ER[�LQ�RUGHU�WR�PDQLSXODWH�WKH�REMHFW��WKH
SRLQWHU�LQVLGH�WKH�ER[�GLUHFWV�WKH�FRPSXWHU�VWUDLJKW�WR�WKH�RULJLQDO
FRS\�ZKLFK�UHVLGHV�LQ�WKH�+HDS�
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,OOXV�����&��$IWHU�DQ�REMHFW�LQ�WKH�KHDS�KDV�EHHQ�FKDQJHG�WKURXJK�D�SRLQWHU�LQ�WKH
$&��WKH�SRLQWHU�LQ�WKH�ER[�OHDGV�WR�WKH�VDPH��XSGDWHG�FRS\�

(YHQ�LI�D�FRQVWUXFWHG�REMHFW�LV�QHYHU�VWRUHG�LQ�D�ER[��LW�UHPDLQV�LQ�WKH
+HDS��EXW�WKH�SURJUDP�ZLOO�KDYH�QR�ZD\�WR�JHW�EDFN�WR�LW�

6WULQJV�DQG�QXPEHUV�DUH�GLIIHUHQW���:KHQ�ZH�ORDG�D�VWULQJ�RU�D
QXPEHU�LQWR�WKH�$&��WKHUH�LV�QR�VSHFLDO�PHPRU\�VSDFH�VHW�DVLGH
HOVHZKHUH�IRU�WKH�GDWD���,W�H[LVWV�RQO\�LQ�WKH�$&��DQG�ZLOO�EH�JRQH
FRPSOHWHO\�LI�LW·V�EXPSHG�RXW�RI�WKH�$&�EHIRUH�EHLQJ�VWRUHG���:KHQ
ZH�VWRUH�D�QXPEHU�RU�D�VWULQJ�LQ�D�ER[��ZH�DUH�VWRULQJ�DZD\�DQ�DFWXDO
FRS\�RI�WKLV�GDWD���,W·V�NLQG�RI�OLNH�PDNLQJ�D�YLUWXDO�UXEEHU�VWDPS�WR
SUHVHUYH�WKH�GDWD·V�FXUUHQW�IRUP���7KH�FRPPDQG�/2$'�%2;
QXPEHUER[�FDXVHV�D�FRS\�RI�ZKDW·V�LQ�WKH�ER[�WR�JHW�´VWDPSHGµ�EDFN
LQWR�WKH�$&���7KDW·V�ZK\��LI�ZH�LQ�DQ\�ZD\�FKDQJH�WKH�QXPEHU�DIWHU
ORDGLQJ�LW�EDFN�LQWR�WKH�$&��ZH�QHHG�WR�XVH�6725(�%2;�QXPEHUER[
WR�XSGDWH�WKH�FRQWHQWV�RI�WKH�ER[���RWKHUZLVH�LW�ZLOO�VWLOO�FRQWDLQ�D
FRS\�RI�WKH�RULJLQDO��XQFKDQJHG�IRUP�RI�WKH�GDWD�

/RFDO�DQG�*OREDO�%R[HV
,Q�WKH�FKDSWHU�RQ�VXE�WDVNV��ZH�VDZ�KRZ�SURJUDPPHUV�GLVWLQJXLVK
EHWZHHQ�ER[HV�WKDW�DUH�JOREDO�DQG�RQHV�WKDW�DUH�ORFDO���$OWKRXJK�DOO
SURJUDPV�ZLOO�KDYH�VRPH�JOREDO�ER[HV��ZKLFK�DUH�DFFHVVLEOH��RU
ORDGDEOH��IURP�ZLWKLQ�DOO�WKH�VHSDUDWH�VXE�WDVNV�LQ�WKH�SURJUDP��LW·V
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EHVW��ZKHQHYHU�SRVVLEOH��WR�XVH�ORFDO�ER[HV��ZKLFK�DUH�RQO\�DFFHVVLEOH
IURP�WKH�VXE�WDVN�WKDW�FRQWDLQV�WKHP�

$QG�1RZ�IRU�6RPHWKLQJ�1HZ
���+RZ�DERXW�D�/LWWOH�9DULHW\"�

2ND\��VR�\RX�KDYH�D�´+RS�µ�VXE�WDVN�WKDW�PDNHV�\RXU�IURJ�KRS�DFURVV
WKH�VFUHHQ��+H�KRSV����WLPHV�WR�WKH�ULJKW�HYHU\�WLPH�\RX�FDOO�WKLV
VXE�WDVN�

7KH�FRGH�ORRNV�OLNH�WKLV�

/2$'�%2;�IURJ
0253+�2%-(&7�ORQJIURJ
029(�2%-(&7�������
0253+�2%-(&7�VKRUWIURJ

:KDW�D�ERULQJ�IURJ��<RX�ZRXOG�OLNH�KLP�WR�EH�DEOH�WR�KRS�D�GLVWDQFH
RI���VRPHWLPHV��DQG����RWKHU�WLPHV��DQG�HYHU\�RQFH�LQ�D�ZKLOH�\RX
ZDQW�\RXU�IURJ�WR�KRS�������%XW�HDFK�WLPH�KH�KRSV��KH�JRHV�QR�PRUH
QRU�OHVV�WKDQ����

2I�FRXUVH��\RX�FRXOG�ZULWH�VHSDUDWH�VXE�WDVNV�FDOOHG�+23���+23���
DQG�+23����EXW�WKDW·V�D�ORW�RI�H[WUD�ZRUN��DQG�\RX�VWLOO�FRXOGQ·W
DFFRXQW�IRU�HYHU\�SRVVLEOH�KRSSLQJ�GLVWDQFH�

%XW�ZKDW�LI�\RX�FRXOG�PDNH�RQH�VXE�WDVN�ZKHUH�\RX�FRXOG�SOXJ�LQ�D
GLIIHUHQW�KRSSLQJ�GLVWDQFH�HDFK�WLPH�LW�ZDV�H[HFXWHG"��:HOO��,�KDYH
JRRG�QHZV����\RX�FDQ�

6SHFLDO�'HOLYHU\�
5HFHLYHG�%R[HV�DQG�3DVVHG�,Q�3DUDPHWHUV
<RX�FDQ�VHQG�GDWD�LQWR�D�ER[�LQ�D�VXE�WDVN��ZKLFK�\RX�FDQ�WKHQ�XVH
WKURXJKRXW�WKH�VXE�WDVN��E\�´SDVVLQJ�LQµ�WKH�GDWD�DV�D�SDUDPHWHU�
7KHQ�WKH�GDWD�LV�DXWRPDWLFDOO\�VWRUHG�LQ�WKH�UHFHLYHG�ER[�DQG�FDQ�EH
XVHG�WKURXJKRXW�WKH�VXE�WDVN�

7R�GR�WKLV��WKH�VXE�WDVN�PXVW�KDYH�D�´UHFHLYHGµ��RU�HPSW\��ER[�WKDW
FDQ�´UHFHLYHµ�WKH�LQIRUPDWLRQ�WKDW�LV�´SDVVHG�LQµ�LQ�WKH�IRUP�RI�D
SDUDPHWHU���:KHQ�\RX�H[HFXWH�WKH�VXE�WDVN��\RX�VSHFLI\�WKH
SDUDPHWHUV��RU�LQIRUPDWLRQ�WKDW�\RX�DUH�SDVVLQJ�LQWR�WKH�VXE�WDVN�
DQG�LW�ZLOO�EH�DXWRPDWLFDOO\�VWRUHG�LQ�WKH�UHFHLYHG�ER[���<RX�FDQ�VHQG
D�QXPEHU��RU�D�VWULQJ��RU�HYHQ�DQRWKHU�ER[��WR�EH�VWRUHG�LQ�D�VXE�
WDVN·V�UHFHLYHG�ER[�
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'HILQLQJ�5HFHLYHG�%R[HV
<RX�FDQ�PDNH�D�UHFHLYHG�ER[�IRU�D�VXE�WDVN�E\�XVLQJ�WKH�DUHD�PDUNHG
´UHFHLYHGµ�XQGHU�WKH�UHJXODU�ER[�UHJLRQ�LQ�WKH�WDVN�ZLQGRZ�IRU�WKDW
VXE�WDVN�

Fig. 14-1  received box region in the sub-task window.

7KH�ER[HV�LQ�WKLV�OLVW�DUH�HPSW\�XQWLO�WKH�FRPSXWHU�IROORZV�WKH
LQVWUXFWLRQ�WR�H[HFXWH�WKH�VXE�WDVN��DQG�EULQJV�LQ�WKH�VSHFLILHG
SDUDPHWHUV�

6SHFLI\LQJ�3DUDPHWHUV
1RZ�LW·V�WLPH�WR�OHDUQ�KRZ�WR�VSHFLI\�WKH�SDUDPHWHUV�\RX�ZDQW�ILOOHG
LQ����2QFH�\RX�GR��\RX·OO�QRWLFH�WKH�OLWWOH�EOXH�DUURZ�WKDW�DSSHDUV�QH[W
WR�HDFK�UHFHLYHG�ER[��ZKLFK�VLJQLILHV�WKDW�VRPHWKLQJ�LV�GXH�WR�FRPH
LQ���<RX�GR�WKLV�LQ�WKH�(;(&87(�68%�7$6.�'DWD�:L]DUG�GLDORJ���$V
VRRQ�DV�\RX�VHOHFW�D�VXE�WDVN�LQ�WKH�OLVW�RI�DYDLODEOH�WDVNV��WKH�'DWD
:L]DUG�ZLOO�GLVSOD\�D�OLVW�RI�WKH�HPSW\��UHFHLYHG�ER[HV�WKDW�QHHG
SDUDPHWHUV�LQ�WKH�FROXPQ�WR�WKH�OHIW�RI�WKH�ORZHU�SRUWLRQ�RI�WKH
GLDORJ���6LPSO\�GRXEOH�FOLFN�LQ�WKH�DGMDFHQW�VSDFH�LQ�WKH�FROXPQ�WR
WKH�ULJKW��DQG�ILOO�LQ�WKH�GHVLUHG�QXPEHU��VWULQJ��RU�ER[�QDPH���1RZ
\RX�KDYH�VSHFLILHG�SDUDPHWHUV�
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)LJ���������6SHFLI\�SDUDPHWHUV�LQ�WKH�(;(&87(�68%�7$6.�'DWD�:L]DUG�GLDORJ�

3DUDPHWHUV�DW�:RUN
/HW·V�JR�EDFN�WR�WKH�KRSSLQJ�IURJ���:H�ZLOO�FKDQJH�RXU�VXE�WDVN
´KRSµ�VR�WKDW�LW�KDV�D�UHFHLYHG�ER[�FDOOHG�´$PRXQW7R+RS�µ��/HW·V�ORRN
DW�KRZ�RXU�FRGH�FKDQJHV��QRZ�WKDW�ZH�DUH�XVLQJ�WKH�UHFHLYHG�ER[�

�/2$'�%2;�IURJ
�0253+�2%-(&7�ORQJIURJ
�029(�2%-(&7��$PRXQW7R+RS����
�0253+�2%-(&7�VKRUWIURJ

7KHQ��ZKHQ�ZH�H[HFXWH�WKH�VXE�WDVN�KRS��ZH�FDQ�´SDVV�LQµ�D�QXPEHU
IRU�WKH�GLVWDQFH�WKDW�ZH�ZDQW�WKH�IURJ�WR�KRS���:H�FRXOG�HYHQ�SDVV�LQ
D�ER[�FRQWDLQLQJ�D�QXPEHU�WKDW�ZH�ZDQW�WKH�IURJ�WR�KRS���+HUH�LV
ZKDW�FRGH�ZRXOG�ORRN�OLNH�WR�PDNH�WKH�IURJ�KRS�����������������DQG�D
GLVWDQFH�WKH�XVHU�VSHFLILHV�WKDW�LV�VWRUHG�LQ�D�ER[�FDOOHG�´XVHUKRS�µ

(;(&87(�68%�7$6.�+23�����
(;(&87(�68%�7$6.�+23�����
(;(&87(�68%�7$6.�+23�����
(;(&87(�68%�7$6.�+23�����
(;(&87(�68%�7$6.��XVHUKRS�

1RZ�\RX�FDQ�KDYH�D�VXE�WDVN�WKDW�ZLOO�ZRUN�IRU�DQ\�IURJ�REMHFW�DQG
DQ\�KRSSLQJ�GLVWDQFH�
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/(7ª6�352*5$0�
��� *R�EDFN�WR�3URJUDP��IPS�VLQFH�ZH·YH�EHHQ�WDONLQJ�RI�KRSSLQJ

IURJV���)URP�WKH�)0�:HOFRPH�ZLQGRZ��VHOHFW��2SHQ�([LVWLQJ
3URJUDPV��DQG�WKHQ�QDYLJDWH�WKURXJK�F�?��)XQGDP��0DQXDO�
3UDFWLFH��3URJUDP����DQG�RSHQ�3URJUDP��IPS���2SHQ�WKLV
SURJUDP�

�
� <RX�VKRXOG�DOUHDG\�KDYH�WKH�029(�DQG�0253+�FRGH�WKHUH�WKDW

\RX�ZURWH�ZKLOH�\RX�ZHUH�OHDUQLQJ�WKRVH�FRPPDQGV�LQ�FKDSWHU���
<RX�FDQ�OHDYH�LW�WKHUH�DQG�ZRUN�DURXQG�LW��RU�GHOHWH�LW��LI�\RX�ILQG
LW�GLVWUDFWLQJ���%XW�PDNH�VXUH�WR�OHDYH�WKH�FRPPDQGV�WKDW
FRQVWUXFW��SODFH��DQG�VKRZ��D�IURJ�REMHFW���:H·OO�EH�QHHGLQJ�WKRVH�

�
��� 6WRUH�WKH�IURJ�REMHFW�LQ�D�JOREDO�ER[�
�
��� &UHDWH�D�QHZ�VXE�WDVN�QDPHG�´IURJKRS�µ�'R�WKLV�E\�ILQGLQJ�WKH

3URJUDP�ZLQGRZ�LQ�WKH�:LQGRZ�PHQX�RQ�WKH�7RROEDU��RU�E\
FOLFNLQJ�RQ�DQ\�SDUW�RI�WKH�3URJUDP�ZLQGRZ�WKDW�PD\�EH�YLVLEOH�
DQG�FOLFNLQJ�RQ�WKH�1HZ�EXWWRQ���1DPH�WKH�VXE�WDVN�LQ�WKH�'DWD
:L]DUG�GLDORJ�WKDW�FRPHV�XS�

�
��� 'HILQH�D�UHFHLYHG�ER[�QDPHG�´KRSDPRXQW�µ��&OLFN�LQ�WKH

UHFHLYHG�ER[�UHJLRQ�GLUHFWO\�XQGHU�WKH�UHJXODU�ER[�OLVW�LQ�WKH�6XE�
WDVN�ZLQGRZ��DQG�W\SH�WKH�ER[�QDPH�LQ�WKH�KLJKOLJKWHG�VSDFH�
3UHVV�WKH�(QWHU�NH\�WR�HQWHU�LW�LQWR�WKH�OLVW�DV�D�GHILQHG�UHFHLYHG
ER[�

�
��� :ULWH�D�VKRUW�VXE�WDVN�WR�PDNH�\RXU�IURJ�REMHFW�KRS���8VH�WKH

ER[��KRSDPRXQW��DV�WKH�029(�LQSXW�IRU�WKH�[�GLUHFWLRQ���<RX
UHDOO\�RQO\�QHHG�IRXU�FRPPDQGV�LQ�WKLV�VXE�WDVN���/RDG�WKH�JOREDO
ER[�FRQWDLQLQJ�WKH�IURJ�REMHFW��PRUSK�KLP�WR�WKH�VWUHWFKHG�RXW
SRVLWLRQ��PRYH�KLP��DQG�PRUSK�KLP�EDFN�WR�WKH�VFUXQFKHG�XS
SRVLWLRQ����YLVLW�WKH�*UDSKLFV�/LEUDU\�LI�\RX�QHHG�D�UHPLQGHU�RI
ZKLFK�JUDSKLF�JRHV�ZLWK�ZKLFK��EPS�ILOH�QDPH��

�
��� *R�EDFN�WR�WKH�PDLQ�WDVN�ZLQGRZ���,Q�WKH�:LQGRZ�PHQX�RQ�WKH

7RROEDU��VHOHFW�PDLQ�IURP�WKH�ERWWRP�RI�WKH�OLVW��RU�GRXEOH�FOLFN
RQ�0DLQ�LQ�WKH�3URJUDP�ZLQGRZ�

�
��� 8VH�(;(&87(�68%�7$6.IURJKRS���)LQG�WKH�SODFH�LQ�WKH�FRGH

ZKHUH�\RX�ZDQW�WKH�IURJ�WR�VWDUW�KRSSLQJ�DQG�GR�LW�ZLWK�\RXU
UHDG\�PDGH�VXE�WDVN��LQVWHDG�RI�ZLWK�029(�DQG�0253+
FRPPDQGV�ZULWWHQ�GLUHFWO\�LQWR�WKH�PDLQ�WDVN�

�
��� 6SHFLI\�SDUDPHWHUV�IRU�WKH�VXE�WDVN·V�UHFHLYHG�ER[�

´KRSDPRXQW�µ��:KHQ�WKH�(;(&87(�68%�7$6.�'DWD�:L]DUG
FRPHV�XS��FOLFN�RQ�WKH�VXE�WDVN�´IURJKRSµ�ZKHUH�LW�DSSHDUV�LQ�WKH
OLVW�DW�WKH�WRS�RI�WKH�GLDORJ���,Q�WKH�ORZHU�SRUWLRQ��WKH�ER[�QDPH
´KRSDPRXQWµ�ZLOO�DSSHDU�DXWRPDWLFDOO\�LQ�WKH�FROXPQ�WR�WKH�OHIW�
'RXEOH�FOLFN�LQ�WKH�ULJKW�KDQG�FROXPQ�RSSRVLWH�WKH�ER[�QDPH
DQG�W\SH�LQ�DQ\�QXPEHU�LQ�WKH�KLJKOLJKWHG�VSDFH�
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�
��� 8VH�(;(&87(�68%�7$6.�LQ�WKH�PDLQ�WDVN�VHYHUDO�PRUH�WLPHV�

DQG�HDFK�WLPH�VSHFLI\�D�GLIIHUHQW�SDUDPHWHU�WR�SDVV�LQWR�WKH
UHFHLYHG�ER[�´KRSDPRXQW�µ

'RQ·W�IRUJHW�WKDW�\RX�FDQ�XVH�DQRWKHU�ER[�DV�WKH�SDUDPHWHU�WKDW�\RX
SDVV�LQWR�D�UHFHLYHG�ER[���-XVW�FOLFN�RQ�WKH�OLWWOH�SRS�GRZQ�LFRQ�LQ�WKH
SDUDPHWHUV�FROXPQ�RI�WKH�(;(&87(�68%�7$6.�'DWD�:L]DUG�GLDORJ�
DQG�\RX·OO�VHH�DOO�WKH�DYDLODEOH�ER[HV���6WRS�DQG�WKLQN�IRU�D�PRPHQW
DERXW�WKH�DGGHG�IOH[LELOLW\�WKLV�JLYHV�\RX�

&DQ�\RX�FKDQJH�\RXU�IURJ�SURJUDP�VR�WKDW�D�XVHU�FDQ�EH�LQ�FRQWURO�RI
WKH�SDUDPHWHU�WKDW�JHWV�SDVVHG�LQWR�´KRSDPRXQWµ"

2U�KRZ�DERXW�PDNLQJ�´KRSDPRXQWµ�UHFHLYH�D�UDQGRP�QXPEHU�HDFK
WLPH�WKH�VXE�WDVN�LV�H[HFXWHG"���,I�\RX�XVHG�5$1'20�180%(5�DQG
VHW�D�ORRS��\RX·G�KDYH�D�JUHDW�ZD\�WR�H[HFXWH�WKH�VXE�WDVN�VHYHUDO
WLPHV�ZLWK�D�GLIIHUHQW�SDUDPHWHU�LQ�´KRSDPRXQWµ�IRU�HDFK�URXQG�

2QH�:D\�9HUVXV�7ZR�:D\�'HOLYHU\
7KHUH·V�RQH�PRUH�WKLQJ�\RX�VKRXOG�NQRZ�DERXW�UHFHLYHG�ER[HV���7KH\
FRPH�LQ�WZR�YDULHWLHV���RQH�ZD\��RU�´LQµ���DQG�WZR�ZD\��RU�´LQ�
RXWµ����7KLV�KDV�WR�GR�ZLWK�VWRULQJ�UXOHV�DJDLQ���:LWK�WKH�RQH�ZD\
YDULHW\�RI�UHFHLYHG�ER[HV��WKH�GDWD�WKDW�ZDV�GHOLYHUHG�WR�WKH�ER[�LV�QRW
XSGDWHG�LI�WKH�GDWD�LV�DOWHUHG�LQ�WKH�VXE�WDVN���:LWK�WKH�WZR�ZD\
YDULHW\��LW�LV����7KLV�RQO\�DSSOLHV��RI�FRXUVH��WR�´DFWXDO�YDOXHµ�GDWD��OLNH
VWULQJV�DQG�QXPEHUV��VLQFH�REMHFWV�DUH�QRW�FRSLHG�EXW�RQO\�UHIHUHQFHG
LQ�ER[HV����/HW·V�ORRN�DW�VRPH�H[DPSOHV�

/HW·V�VD\�\RX�(;(&87(�68%�7$6.�$''��QXPER[���DQG�WKH�VXE�WDVN
JHWV�D���SDVVHG�LQ�IURP�´QXPER[µ�WR�D�UHFHLYHG�ER[�FDOOHG
´VXEQXP�µ��(YHQ�DIWHU�WKH�VXE�WDVN�GRHV�LWV�DGGLQJ�WKLQJ�DQG�FKDQJHV
LWV�RZQ�FRS\�RI�WKH�QXPEHU���WR�VRPHWKLQJ�ELJJHU��WKH�FRS\�LQ�WKH
RULJLQDO�´QXPER[µ�ER[�VWD\V�WKH�VDPH���7KH�UHFHLYHG�ER[�LQ�WKH
´+RS�µ�VXE�WDVN�LV�DQ�H[DPSOH�RI�DQ�´LQ�µ�RU�RQH�ZD\�UHFHLYHG�ER[�

2Q�WKH�RWKHU�KDQG��´LQ�RXWµ�UHFHLYHG�ER[HV�SDVV�ZKDWHYHU�WKH\�KDYH
EDFN�RXW��ZKHQ�WKH�VXE�WDVN�LV�ILQLVKHG���)RU�´LQ�RXWµ�UHFHLYHG�ER[HV�
WKH�GDWD�IURP�WKH�SDVVHG�LQ�ER[�LV�DFWXDOO\�FKDQJHG�LI�WKH�UHFHLYHG
ER[�LV�FKDQJHG�LQ�WKH�VXE�WDVN����6R�LI�\RX�SDVV�LQ�D�´QXPER[µ�WKDW
FRQWDLQV����DQG�WKH�´DGGµ�VXE�WDVN�DGGV���WR�ZKDWHYHU·V�LQ
´QXPER[�µ�WKHQ�WKH�RULJLQDO�´QXPER[µ�ZLOO�QRZ�FRQWDLQ������7KLV�LV
VRPHWKLQJ�WR�FRQVLGHU��ZLWK�UHVSHFW�WR�\RXU�SURJUDP�JRDOV��ZKHQ�\RX
GHFLGH�ZKLFK�NLQG�RI�UHFHLYHG�ER[�\RX�ZDQW�WR�XVH���7R�VSHFLI\�DQ
´LQ�RXWµ�UHFHLYHG�ER[��VLPSO\�FOLFN�RQ�WKH�OLWWOH�EOXH�DUURZ�WKDW

3URJUDPPLQJ�7LSV�DQG�7ULFNV�
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DSSHDUV�QH[W�WR�WKH�ER[�QDPH�LQ�WKH�´UHFHLYHGµ�ER[�OLVW�LQ�WKH�VXE�
WDVN�ZLQGRZ���7KH�LFRQ�ZLOO�QRZ�VKRZ�D�OLWWOH�UHG�DUURZ�SRLQWLQJ�RXW
XQGHUQHDWK�WKH�RULJLQDO�EOXH�DUURZ�SRLQWLQJ�LQ��7R�UHWXUQ�D�UHFHLYHG
ER[�WR�LWV�RULJLQDO��RQH�ZD\�VWDWXV��MXVW�FOLFN�DJDLQ�RQ�WKH�VDPH�SODFH
DQG�WKH�GRXEOH�DUURZV�ZLOO�UHYHUW�EDFN�WR�D�VLQJOH��EOXH�DUURZ�

)LJ��������$UURZV�LQGLFDWH�ZKHWKHU�D�UHFHLYHG�ER[
ZLOO�FRQWDLQ�RQH�ZD\�RU�WZR�ZD\�SDUDPHWHUV�

1RZ�WKDW�\RX·UH�WUXO\�DQ�H[SHUW�RQ�ER[HV��LW·V�WLPH�WR�JHW�LQWR�D�ZKROH
QHZ�GLPHQVLRQ�RI�VWRUDJH«



���
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�������7HDFKHUªV�-RXUQDO�������
¶7KLV�LV�JRLQJ�WR�WDNH�IRUHYHU�µ�,�KHDUG�/XLV�FRPSODLQLQJ�IURP�DFURVV�WKH
URRP�

´&·PRQ�µ�XUJHG�5LQD���´:H�QHHG��OLNH��D�KXQGUHG�RI�WKHP−D�7+286$1'�µ

´:KDW""µ�/XLV�H[FODLPHG���´<RX·UH�FUD]\�µ

´1R�ZD\��µ�5LQD�UHWRUWHG���$V�,�GULIWHG�FORVHU��VKH�FRQFHGHG��´2ND\�RND\�
WKHQ���«$7�/($67�µ

´%XW�ZH·YH�RQO\�GRQH�ILYH�VR�IDU�DQG�WKDW·V�MXVW�FRQVWUXFWLQJ�WKHP�DQG
VWRULQJ�WKHP���$IWHU�WKDW��ZH�JRWWD�ORDG�¶HP�DOO�WR�PRYH�¶HP�DURXQG���<RX·UH
FUD]\�µ�/XLV�DVVHUWHG�RQFH�DJDLQ�

´:KDW·YH�\RX�JRW�JRLQJ"µ�,�DVNHG��GHFLGLQJ�LW�ZDV�WLPH�WR�LQWHUYHQH�

´$PRHEDH«.,//(5�$02(%$(��WDNLQJ�RYHU�WKH�ZRUOG�µ�5LQD�VDLG��VKRZLQJ
PH�WKH�JUDSKLFV�VKH·G�EURXJKW�LQ�

´6KH�ZDQWV�WR�SXW�DERXW�D�WKRXVDQG�RI�WKHP�µ�/XLV�VDLG�

´,�VDLG�����DOO�ULJKW"��%XW�WKH\·UH�UHDOO\�60$//��\RX�NQRZ"��,W�WDNHV�D�ORW�WR
WDNH�RYHU�WKH�ZRUOG�µ

´,W·V�JRLQJ�WR�WDNH�IRUHYHU�µ�/XLV�VDLG�DJDLQ��VKDNLQJ�KLV�KHDG�ZLWK�D�IDWDOLVWLF
H[SUHVVLRQ�

´0D\EH�QRW��/XLV�µ�,�VDLG���´7KHUH·V�DQRWKHU�ZD\�WR�VWRUH�GDWD�,·YH�EHHQ
ZDQWLQJ�WR�WHOO�\RX�JX\V�DERXW���,W·V�VRPHWKLQJ�FDOOHG�¶JDJJOHV�·µ

´*$**/(6�"µ��/XLV�DQG�5LQD�FXW�LQ�WRJHWKHU��PDNLQJ�WKH�UHTXLVLWH�FKRNLQJ
QRLVHV�GHHS�LQ�WKHLU�WKURDWV�

´1RW�OLNH�WKDW���JDJJOH��\RX�NQRZ��OLNH�IORFNV�RI�JHHVH��JURXSV�RI�VWXII�µ���,
JODQFHG�DW�5LQD��ZKR�ZDV�JLYLQJ�/XLV�D�¶1RZ�<RX·YH�'RQH�,W�·�JODUH�
´+2$5'6�$1'�+2$5'6��RI�NLOOHU�DPRHEDHµ�,�DGGHG��ZDWFKLQJ�ERWK�IDFHV
ILOO�ZLWK�LQWHUHVW�

´2ND\�µ�5LQD�VDLG���´:KDW·V�D�JDJJOH"µ



���

%XQFKHV�RI�%R[HV
$�JDJJOH�LV�DFWXDOO\�MXVW�D�FROOHFWLRQ�RI�ER[HV�WKDW�DUH�ZRUNLQJ�DV�D
EXQFK��HLWKHU�EHFDXVH�WKH\�FRQWDLQ�LGHQWLFDO�WKLQJV�RU�EHFDXVH�WKH\
FRQWDLQ�SDUWV�RI�D�ZKROH�

(DFK�JDJJOH�KDV�D�VSHFLILF�QXPEHU�RI�ER[HV��DQG�HDFK�ER[�KDV�D
QXPEHU�DVVLJQPHQW�DFFRUGLQJ�WR�LWV�SODFH�LQ�WKH�JDJJOH���7KDW�PHDQV
\RX�GRQ·W�KDYH�WR�QDPH�HDFK�LQGLYLGXDO�ER[�LQ�WKH�FROOHFWLRQ�
,QVWHDG��\RX�FDQ�ORDG�D�SDUWLFXODU�ER[�LQ�D�JDJJOH�E\�´FDOOLQJµ�LWV
QXPEHU���7KLV�PDNHV�IRU�PXFK�PRUH�IOH[LELOLW\�DQG�EHWWHU
SURJUDPPLQJ�VW\OH���*DJJOHV�PDNH�SURJUDPV�PRUH�UHDGDEOH��DQG
DOORZ�XV�WR�ZULWH�SURJUDPV�WKDW�FDQ�GHDO�ZLWK�G\QDPLF��RU�VKLIWLQJ�
DPRXQWV�RI�GDWD��OLNH�WKH�QXPEHU�RI�VWXGHQWV�LQ�\RXU�FODVV��RU�WKH
QXPEHU�DQG�SODFHPHQW�RI�FKHFNHUV�RQ�D�FKHFNHUERDUG�

7ZR�.LQGV�RI�*DJJOHV
:KHQ�LW�FRPHV�WR�WKHLU�FRQWHQWV��WKHUH�DUH�EDVLFDOO\�WZR�NLQGV�RI
JDJJOHV��DUUD\V��ZKLFK�DUH�FROOHFWLRQV�RI�WKLQJV�WKDW�DUH�DOO�RI�WKH
VDPH�W\SH��DQG�VWUXFWXUHV��ZKLFK�DUH�FROOHFWLRQV�RI�WKLQJV�WKDW�DUH�QRW
QHFHVVDULO\�DOO�RI�WKH�VDPH�W\SH��EXW�WKDW�FRQVWLWXWH�SDUWV�RI�D�ZKROH�

$Q�H[DPSOH�RI�DQ�DUUD\�ZRXOG�EH�D�JDJJOH�FRQWDLQLQJ���JHHVH�IO\LQJ
VRXWK�IRU�WKH�ZLQWHU���$Q�H[DPSOH�RI�D�VWUXFWXUH�ZRXOG�EH�D�VHW�RI
LQIRUPDWLRQ�FRQWDLQLQJ���GLIIHUHQW�IHDWXUHV�RI�DQ\�SDUWLFXODU�JRRVH�
VXFK�DV�LWV�ZLQJVSDQ��IOLJKW�VSHHG��IHDWKHU�FRORU��EHDN�OHQJWK��IDYRULWH
QXUVHU\�UK\PH��DQG�SHUVRQDO�KRQNLQJ�VRXQG�

6WDNLQJ�2XW�<RXU�6WRUDJH�6SDFHV
5HJDUGOHVV�RI�ZKHWKHU�LW�FRQWDLQV�DQ�DUUD\�RU�D�VWUXFWXUH��WKH�JDJJOH
LWVHOI�LV�MXVW�D�ELJ�VWRUDJH�VSDFH���6R�WKH�ILUVW�WKLQJ�\RX�KDYH�WR�GR
ZKHQ�\RX�ZDQW�WR�XVH�D�JDJJOH�LV�VWDNH�RXW�VRPH�PHPRU\�E\
FRQVWUXFWLQJ�D�JDJJOH�RI�D�FHUWDLQ�VL]H�

&RQVWUXFWLQJ�D�QHZ�JDJJOH�FRQVLVWV�RI�IRXU�EDVLF�SKDVHV�

• )LUVW��\RX�KDYH�WR�FRQVWUXFW�WKH�QXPEHU�RI�LWHPV��RU�HPSW\�ER[HV�
WKDW�\RX�ZDQW�\RXU�QHZ�JDJJOH�WR�KDYH�

• 7KHQ�\RX�QDPH�WKH�JDJJOH�E\�SXWWLQJ�LW�LQ�D�ER[�RI�LWV�RZQ�
• 1H[W�\RX�WUDQVIHU�WKH�QHZ�JDJJOH�LQWR�WKH�*DJJOH�5HJLVWHU��ZKLFK

LV�D�VHSDUDWH�SODFH�LQVLGH�WKH�FRPSXWHU�WKDW·V�MXVW�IRU�JDJJOHV���,W
NHHSV�WUDFN�RI�WKH�ZKROH�WKLQJ�VR�WKH�$&�LV�IUHH�WR�GHDO�ZLWK�RQH
LWHP�DW�D�WLPH�

• )LQDOO\��\RX�KDYH�WR�ILOO�WKH�RSHQ�VSRWV��RU�´VWRUH�WKH�LWHPVµ��LQ�WKH
JDJJOH���'HSHQGLQJ�XSRQ�ZKDW�\RX�ILOO�LW�ZLWK��D�JDJJOH�ZLOO�HLWKHU
EH�DQ�DUUD\��ZLWK�VDPH�W\SH�WKLQJV��OLNH�JHHVH��RU�D�VWUXFWXUH
�ZLWK�GLIIHUHQW�W\SH�WKLQJV�OLNH�SHUVRQDO�GDWD�IHDWXUHV��



���

6LQFH�JDJJOHV�DUH�ELJ�EXQFKHV�RI�WKLQJV��LW�WDNHV�VHYHUDO�FRPPDQGV
MXVW�WR�JHW�RQH�UHDG\�WR�JR����,W�PD\�VHHP�OLNH�D�ORW�RI�H[WUD�IRRWZRUN
DW�WKH�EHJLQQLQJ��EXW�WUXVW�PH��LW·OO�VDYH�\RX�PDQ\�PRUH�VWHSV�ODWHU�RQ
ZKHQ�LW�FRPHV�WR�PDQLSXODWLQJ�FRPSOH[�GDWD�LQ�\RXU�SURJUDP���7KH
QH[W�IHZ�FRPPDQGV�DUH�WKH�RQHV�\RX�QHHG�WR�VHW�XS�D�JDJJOH�

✔ &216758&7�*$**/(
✔ 6725(�%2;JDJJOH
✔ 6(7�*$**/(�5(*,67(5
5HPHPEHU�WKDW�WKH�JDJJOH�LWVHOI�LV�VHSDUDWH�IURP�ZKDW�\RX�XOWLPDWHO\
SXW�LQ�LW���:KHQ�\RX�FRQVWUXFW�D�JDJJOH��\RXU�ILUVW�WDVN�LV�WR�VHW�XS
HPSW\�VWRUDJH�VSDFH�DFFRUGLQJ�WR�\RXU�QHHGV���7KH�'DWD�:L]DUG�ZLOO
VKRZ�\RX�D�GLDORJ�OLNH�WKLV�

�
)LJ��������&216758&7�*$**/(�'DWD�:L]DUG�GLDORJ�

/HW·V�ORRN�DW�WKH�FRPPDQGV�WR�FRPSOHWH�SKDVH�RQH�RI�JDJJOH
FRQVWUXFWLRQ�LQ�ZKLFK�\RX�VLPSO\�FRQVWUXFW�VSDFH�IRU�WKH�QXPEHU�RI
LWHPV�\RX�ZDQW�WR�VWRUH��DQG�WKHQ�EULQJ�WKH�QHZ�JDJJOH�LQWR�WKH
JDJJOH�$&��RU�*DJJOH�5HJLVWHU�

/RRN�DW�WKH�IROORZLQJ�VDPSOH�FRGH�WKDW�FRPSOHWHV�WKH�ILUVW�VWHS�LQ
FUHDWLQJ�D�JDJJOH�FRQWDLQLQJ�DQ�DUUD\�RI�VKDUNV�

&216758&7�*$**/(��
6725(�%2;�VKDUNJDJJOH
6(7�*$**/(�5(*,67(5�VKDUNJDJJOH

´:DLW�D�PLQXWH�µ��\RX�VD\���´:KDW·V�WKDW�6725(�%2;�FRPPDQG
GRLQJ�WKHUH"��,VQ·W�D�JDJJOH�MXVW�D�ELJ�EXQFK�RI�ER[HV�WLHG�WRJHWKHU"
:KDW�GR�ZH�QHHG�WKDW�RWKHU�ER[�IRU"µ



���

6WRULQJ�<RXU�*DJJOHV
+HUH·V�WKH�WKLQJ���7KH�FRPPDQG�&216758&7�*$**/(�VHUYHV�RQO\�WR
VHW�DVLGH�WKH�QXPEHU�RI�VWRUDJH�VSDFHV�\RX�ZDQW�IRU�WKLV�SDUWLFXODU
QHZ�JDJJOH���%XW�NQRZLQJ�WKH�QXPEHU�RI�LWHPV�LQ�D�JDJJOH�LV�QRW
VXIILFLHQW�LQIRUPDWLRQ�IRU�LGHQWLI\LQJ�D�JDJJOH�ODWHU�RQ���/HW·V�VD\�\RX
ZDQW�WR�FUHDWH�D�JDJJOH�RI���ILVK�WR�EH�HDWHQ�E\�\RXU�JDJJOH�RI��
VKDUNV��IRU�H[DPSOH���%RWK�JDJJOHV�ZRXOG�KDYH�WKH�FRPPDQG
&216758&7�*$**/(���DV�WKH�ILUVW�VWHS�RI�WKHLU�FRQVWUXFWLRQ���<RX
FDQ�VHH�WKH�SUREOHP�ZLWK�LGHQWLILFDWLRQ�KHUH���7U\LQJ�WR�LGHQWLI\�D
JDJJOH�E\�WKH�QXPEHU�RI�LWV�LWHPV�ZRXOG�EH�NLQG�RI�OLNH�SRLQWLQJ�LQWR
D�FURZGHG�URRP�DQG�VD\LQJ��´0\�EURWKHU�LV�WKH�PDQ�ZLWK�WZR�OHJV�µ

)RU�WKDW�UHDVRQ��ZH�QHHG�WR�EH�DEOH�WR�LGHQWLI\�HDFK�JDJJOH�E\
VRPHWKLQJ�PRUH�VSHFLILF���$QG�WKH�ZD\�WR�GR�WKDW�LV�WR�SXW�HDFK�QHZO\
FRQVWUXFWHG�JDJJOH�LQ�LWV�RZQ�ER[��DQG�WR�QDPH�WKH�ER[
DSSURSULDWHO\��DFFRUGLQJ�WR�WKH�QDWXUH�RI�WKH�JDJJOH�LW�ZLOO�FRQWDLQ�
:KHQ�\RX�XVH�WKH�FRPPDQG�6(7�*$**/(��5(*,67(5��WKH�'DWD
:L]DUG�ZLOO�DVN�\RX�WR�VSHFLI\�E\�ER[�QDPH�WKH�JDJJOH�\RX�ZDQW�WR
ILOO�XS�RU�XVH�

)LJ��������6(7�*$**/(�5(*,67(5�'DWD�:L]DUG�GLDORJ�

:KDW¥V�*RLQJ�2Q�,QVLGH�WKH�&RPSXWHU"
*DJJOHV��OLNH�REMHFWV��UHVLGH�LQ�WKH�SRUWLRQ�RI�WKH�FRPSXWHU·V�PHPRU\
FDOOHG�WKH�´+HDS�µ�$IWHU�\RX�FRQVWUXFW�D�JLYHQ�QXPEHU�RI�LWHPV�IRU�
DQG�VWRUH��D�QHZ�JDJJOH��D�SRLQWHU�WR�WKDW�JDJJOH��DQG�QRW�WKH�JDJJOH
LWVHOI��LV�ZKDW·V�LQ�WKH�$&�



���

,OOXV����$��*DJJOHV�UHVLGH�LQ�WKH�+HDS�DQG�DUH�DFFHVVHG�WKURXJK�SRLQWHUV�

%XW�RQFH�\RX�ZDQW�WR�GR�DQ\WKLQJ�ZLWK�D�SDUWLFXODU�LWHP�LQ�WKH
JDJJOH��\RX�KDYH�D�SUREOHP��VLQFH�WKH�$&�ZLOO�VWRS�´WKLQNLQJ�DERXWµ
WKH�JDJJOH�DV�D�ZKROH��LQ�RUGHU�WR�GHDO�ZLWK�WKH�LQGLYLGXDO�SLHFH�RI�LW�
7KH�SRLQWHU�WR�WKH�JDJJOH�ZLOO�EH�UHSODFHG�E\�WKH�GDWD�LQ�LWV�LWHP��DQG
WKH�JDJJOH�ZLOO�EH�VWUDQGHG��LQDFFHVVLEOH��LQ�WKH�+HDS�

7KDW·V�ZKHUH�WKH�*DJJOH�5HJLVWHU�FRPHV�LQWR�SOD\���,W·V�D�ZKROH�QHZ
SDUW�RI�WKH�FRPSXWHU�WKDW�NHHSV�WUDFN�RI�WKH�HQWLUH�JDJJOH�ZKLOH�WKH
$&�VKXIIOHV�WKURXJK�WKH�JDJJOH·V�LQGLYLGXDO�SDUWV���6R�DIWHU�\RX�QDPH
WKH�JDJJOH�ZLWK�WKH�6725(�%2;�LQVWUXFWLRQ��\RX�KDYH�WR�XVH�WKH
FRPPDQG�6(7�*$**/(�5(*,67(5�WR�WUDQVIHU�WKH�JDJJOHV�SRLQWHU�LQWR
WKH�*DJJOH�5HJLVWHU�DQG�IUHH�XS�WKH�$&�WR�GHDO�ZLWK�WKH�GDWD�WR�EH
VWRUHG�LQ�WKH�JDJJOH�LWHPV�



���

,OOXV����%��7KH�*DJJOH�5HJLVWHU�NHHSV�WUDFN�RI�WKH�ZKROH�JDJJOH�ZKLOH�WKH�$&�LV
EXV\�ZLWK�LQGLYLGXDO�JDJJOH�LWHPV�

)LOO�ªHU�8S�
(YHU\WKLQJ�ZH·YH�GRQH�VR�IDU�KDV�RQO\�VHUYHG�WR�VHW�DVLGH�DQG�LGHQWLI\
WKH�VWRUDJH�VSDFH�WKH�FRPSXWHU�ZLOO�XVH�ZKLOH�LW�UXQV�\RXU�SURJUDP�
1RZ�OHW·V�ORRN�DW�WKH�QH[W�VWHS��ZKLFK�LV�ILOOLQJ�XS��RU�VWRULQJ�WKH
LWHPV�RI�WKH�QHZ�JDJJOH���7KH�ZD\�WKLV�SDUW�ZRUNV�GHSHQGV�XSRQ
ZKHWKHU�WKH�JDJJOH�UHSUHVHQWV�DQ�DUUD\�RU�D�VWUXFWXUH���7KH�ILUVW�VHW�RI
QHZ�FRPPDQGV�FDQ�KHOS�\RX�VHW�XS�JDJJOHV�WKDW�KROG�DUUD\V�



���

✔ 6(7�/223
✔ *(7�/223
✔ 6725(�,7(0�*$**/(
/HW·V�ORRN�DW�WKH�FRPSOHWH�FRGH�IRU�FRQVWUXFWLQJ�D�EXQFK�RI�VKDUNV�
<RX·OO�VHH�DQ�ROG�FRPPDQG��6(7�/223��ZRUNLQJ�WRJHWKHU�ZLWK�LWV
FRXQWHUSDUW�*(7�/223�WR�GR�D�QHZ�WULFN�

&216758&7�*$**/(�� �FRQVWUXFWV�VSDFH�IRU���LWHPV�LQ�WKH
QHZ�JDJJOH

6725(�%2;�VKDUNJDJJOH �VWRUHV�WKLV���LWHP�JDJJOH�LQ�D�ER[
ODEHOHG�VKDUNJDJJOH�

6(7�*$**/(�5(*,67(5�VKDUNJDJJOH� �SXWV�WKH�JDJJOH�LQ�WKH�*DJJOH
5HJLVWHU

6(7�/223�� �WHOOV�WKH�FRPSXWHU�WR�UHSHDW�WKH
IROORZLQJ�DFWLRQ�H[DFWO\�RQH�WLPH
IRU�HDFK�LWHP�LQ�WKH�JDJJOH

#PDNHVKDUNV
*(7�/223 �SXWV�WKH�QXPEHU�RQ�WKH�ORRS�5HJ�

LQ�WKH�$&
6725(�%2;�VKDUNJDJLWHP� �VWRUHV�QXPEHU�DV�D�JDJJOH�LWHP

QXPEHU
&216758&7�2%-(&7�VKDUN �FRQVWUXFWV�VKDUN�REMHFW

3/$&(�2%-(&7������
6+2:�2%-(&7
6725(��,7(0�*$**/(�VKDUNJDJLWHP� �SXWV�WKH�VKDUN�LQ��JDJJOH�LWHP

FRUUHVSRQGLQJ�WR�WKH�FXUUHQW
QXPEHU�RQ�WKH�/RRS�5HJ�

-803�/223�#PDNHVKDUNV �UHSHDWV�XQWLO�/RRS�5HJ��LV��

:KDW¥V�*RLQJ�2Q�,QVLGH�WKH�&RPSXWHU"
5HPHPEHU�WKDW�6(7�/223�VHWV�D�FRXQWHU��RU�5HJLVWHU��WR�WHOO�WKH
FRPSXWHU�KRZ�PDQ\�WLPHV�\RX�ZDQW�VRPHWKLQJ�EH�UHSHDWHG���7KH
/RRS�5HJLVWHU�DOZD\V�FRQWDLQV�D�QXPEHU�WKDW�UHSUHVHQWV�WKH�QXPEHU
RI�ORRSV��RU�UHSHWLWLRQV��OHIW�WR�EH�FRPSOHWHG���6R�LI�\RX�XVH�6(7�/223
���IRU�H[DPSOH��WKH�/RRS�5HJLVWHU�FRQWDLQV�ILUVW����WKHQ����WKHQ����WKHQ
���WKHQ����WKHQ����ZLWK�WKH�QXPEHUV�GURSSLQJ��RU��LQ�WHFKLH�VSHDN�
´GHFUHPHQWLQJµ��DIWHU�HYHU\�UHSHWLWLRQ���7KH�FRPPDQG�*(7�/223
VLPSO\�WHOOV�WKH�FRPSXWHU�WR�WDNH�WKH�QXPEHU�FXUUHQWO\�LQ�WKH�/RRS
5HJLVWHU�DQG�SXW�WKDW�QXPEHU�LQWR�WKH�$&�



���

,OOXV�����&��*(7�/223�SXWV�WKH�FXUUHQW�QXPEHU
RQ�WKH�ORRS�UHJLVWHU�LQWR�WKH�$&�

$YRLGLQJ�2EMHFW�6WDFNV
$FWXDOO\��WKHUH·V�VRPHWKLQJ�ZURQJ�ZLWK�WKH�VHFWLRQ�RI�FRGH
DERYH«&DQ�\RX�ILQG�WKH�EXJ"��+HUH·V�D�KLQW���,I��\RX�W\SHG�LW�LQ�DQG
UDQ�LW�H[DFWO\�DV�LW�DSSHDUV��\RX·G�RQO\�EH�DEOH�WR�VHH�RQH�VKDUN�
:K\"

%HFDXVH�\RX�WROG�WKH�FRPSXWHU�WR�SXW�DOO�RI�WKH�VKDUNV�DW�H[DFWO\�WKH
VDPH�ORFDWLRQ��WKDW·V�ZK\���<RX�GR�KDYH���VKDUNV��LW·V�MXVW�WKDW�WKH\·UH
DOO�VWDFNHG�XS�RQ�WRS�RI�HDFK�RWKHU��VR�\RX�FDQ�RQO\�VHH�WKH�RQH�RQ
WRS�

:KHQ�\RX�PDNH�JDJJOHV�ZLWK�REMHFWV��\RX·OO�DOZD\V�ZDQW�WR�PDNH�D
YDULDEOH�RXW�RI�DW�OHDVW�RQH�RI�WKH�FRRUGLQDWHV��VR�WKDW�HDFK�RI�WKH
VKDUNV�HQGV�XS�LQ�D�GLIIHUHQW�SODFH���<RX�FDQ�GR�WKLV�E\�VWRULQJ�WKH
FRRUGLQDWH�LQ�D�ER[��DQG�WKHQ�HDFK�WLPH�WKH�FRPSXWHU�UXQV�WKURXJK
WKH�ORRS��LW�DGGV�WR�WKH�FRRUGLQDWH�D�QXPEHU�WKDW·V�ELJ�HQRXJK�WR
FRYHU�WKH�OHQJWK�RI�WKH�REMHFW��SOXV�D�OLWWOH�HOERZ�URRP���$
FRPIRUWDEOH�GLVWDQFH�IURP�RQH�VKDUN�ERWWRP�WR�WKH�QH[W��IRU�H[DPSOH�
LV�DERXW����RQ�WKH�3OD\JURXQG�JULG���+HUH·V�KRZ�WKH�FRUUHFWHG�FRGH
ORRNV�
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/2$'�180%(5��
6725(�%2;�VKDUNERWWRP

&216758&7�*$**/(��
6725(�%2;�VKDUNJDJJOH

6(7�*$**/(�5(*,67(5�VKDUNJDJJOH

6(7�/223��
#PDNHVKDUNV
*(7�/223
6725(�%2;�VKDUNJDJLWHP�

/2$'�%2;�VKDUNERWWRP
$''�180%(5���
6725(�%2;�VKDUNERWWRP

&216758&7�2%-(&7�VKDUN
3/$&(�2%-(&7����VKDUNERWWRP�
6+2:�2%-(&7
6725(�,7(0�*$**/(�VKDUNJDJLWHP�

-803�/223�#PDNHVKDUNV

1RWLFH�WKDW�ZKHQ�ZH�*(7�/223�KHUH��ZH�VWRUH�WKH�QXPEHU�LQ�D�ER[
QDPHG�´VKDUNJDJLWHP��µ��7KDW·V�EHFDXVH�WKH�QXPEHU�RI��ORRSV
H[DFWO\�PDWFKHV�WKH�QXPEHU�RI�LWHPV�LQ�RXU�JDJJOH���7KLV�VHFWLRQ�RI
FRGH�LV�HVVHQWLDOO\�VD\LQJ��´ZLWK���VKDUNV�OHIW�WR�FRQVWUXFW��PDNH�RQH
DQG�SXW�LW�LQ�JDJJOH�LWHP��������:LWK���VKDUNV�OHIW�WR�FRQVWUXFW��PDNH
RQH�DQG�SXW�LW�LQ�JDJJOH�LWHP��������:LWK���VKDUNV�OHIW�WR�FRQVWUXFW�
PDNH�RQH�DQG�SXW�LW�LQ�JDJJOH�LWHP��������µDQG�VR�RQ��XQWLO�WKHUH�DUH
QR�PRUH�VKDUNV�WR�FRQVWUXFW�DQG�QR�PRUH�JDJJOH�LWHPV�OHIW�WR�ILOO�

7KLV�SURFHGXUH�IRU�VHWWLQJ�JDJJOH�LWHPV�ZLWK�D�VHW�ORRS�RQO\�ZRUNV��RI
FRXUVH��LI�WKH�JDJJOH�UHSUHVHQWV�DQ�DUUD\��PHDQLQJ�WKDW�WKH�VDPH�W\SH
RI�WKLQJ�LV�JRLQJ�LQWR�HYHU\�LWHP��H�J��LWHP����JRRVH��LWHP������JRRVH�
LWHP����JRRVH��HWF��

:KDW�$ERXW�6WUXFWXUHV"
)RU�JDJJOHV�UHSUHVHQWLQJ�VWUXFWXUHV�LQ�ZKLFK�LWHP����FRXOG�EH�´�
IHHWµ��IRU�ZLQJVSDQ���LWHP����FRXOG�EH�´���PSKµ��IRU�IOLJKW�VSHHG��
DQG�LWHP����FRXOG�EH�´'LGGOHGLGGOH�'XPSOLQJµ��IRU�IDYRULWH�QXUVHU\
UK\PH���ZH�QHHG�WR�GR�VRPHWKLQJ�GLIIHUHQW�

/RRN�DW�WKH�IROORZLQJ�VDPSOH�FRGH�FRQVWUXFWLQJ�D�JDJJOH�RI�SHUVRQDO
LQIRUPDWLRQ�LWHPV���6HH�LI�\RX�FDQ�ILJXUH�RXW�KRZ�WKH�FRPPDQG
6725(�,7(0�*$**/(�ILWV�LQ�KHUH�



���

/2$'�180%(5��
6725(�%2;�QDPH�LWHP�
/2$'�180%(5��
6725(�%2;�DJH�LWHP�
/2$'�180%(5��
6725(�%2;�FRORU�LWHP�

1(:�*$**/(��
6725(�%2;�XVHULQIRJDJO
6(7�*$**/(��5(*,67(5�XVHULQIR�JDJO

/2$'�675,1*�´3OHDVH�W\SH�LQ�\RXU�QDPH�µ
:5,7(�6&5((1�675,1*
5($'�6&5((1�675,1*
6725(�,7(0�*$**/(�QDPH�LWHP�
/2$'�675,1*�´3OHDVH�HQWHU�\RXU�DJH�µ
:5,7(�6&5((1�675,1*
5($'�6&5((1�675,1*
6725(�,7(0�*$**/(�DJH�LWHP�

/2$'�675,1*�´3OHDVH�HQWHU�\RXU�IDYRULWH�FRORU�µ
:5,7(�6&5((1�675,1*
5($'�6&5((1�675,1*
6725(�,7(0�*$**/(�FRORU�LWHP�

:KHZ���7KHUH·V�D�ORW�JRLQJ�RQ�KHUH���/HW·V�ZRUN�EDFNZDUGV��ORRNLQJ
DW�WKLV�FRGH�VHTXHQFH�IURP�WKH�ERWWRP�VHFWLRQ�XS���6LQFH�\RX�DOUHDG\
NQRZ�DOO�WKH�VWULQJ�FRPPDQGV��LW�VKRXOG�EH�SUHWW\�HDV\�WR�VHH�KRZ
6725(�,7(0�*$**/(�ZRUNV�KHUH���(YHU\WKLQJ�WKDW�WKH�XVHU�W\SHV�LQ
GXULQJ�WKH�5($'�6&5((1�SKDVHV�RI�WKLV�VHTXHQFH�JHWV�VWRUHG�DV�DQ
LWHP�LQ�WKH�JDJJOH���6R�WKLV�JDJJOH�PLJKW�XOWLPDWHO\�FRQWDLQ�´/XFLOOHµ
DV�WKH�ILUVW�LWHP��´��µ�DV�WKH�VHFRQG�LWHP��DQG�´KRW�SLQNµ�DV�WKH�WKLUG�

,Q�WKH�DERYH�FRGH��WKH�WKUHH�FRPPDQGV�PDNLQJ�XS�WKH�VHFRQG�VHFWLRQ
FRQVWUXFW�PHPRU\�VSDFH�IRU�D�WKUHH�LWHP�JDJJOH��QDPH�WKH�JDJJOH�E\
ZD\�RI�VWRULQJ�LW�LQ�D�ER[��DQG�SXW�WKH�JDJJOH�LQWR�WKH�*DJJOH
5HJLVWHU�

1RZ�OHW·V�ORRN�DW�WKH�ILUVW�JURXS�RI�FRPPDQGV���7KHVH�PD\�KDYH�EHHQ
WKH�PRVW�P\VWHULRXV�SDUW�RI�WKLV�FRGH���,�PHDQ��UHDOO\−ZKDW·V�WKH�SRLQW
RI�VWRULQJ�SODLQ�QXPEHUV�LQ�ER[HV�DQG�WKHQ�XVLQJ�WKH�ER[�QDPHV
LQVWHDG�RI�WKH�QXPEHUV�ODWHU�RQ"��:K\�QRW�MXVW�VD\�6725(�,7(0
*$**/(�������DQG��"

8VLQJ�%R[�1DPHV�IRU�5HDGDELOLW\�DQG�)OH[LELOLW\
7KHUH�DUH�D�FRXSOH�RI�UHDVRQV���7KH�ILUVW�KDV�WR�GR�ZLWK�UHDGDELOLW\�
$GYDQFHG�SURJUDPPHUV�GR�ZKDWHYHU�WKH\�FDQ�WR�PDNH�WKHLU�WKLQNLQJ
FOHDU�DQG�´UHDGDEOHµ�LQ�WKHLU�FRGH���7KLV�LV�LPSRUWDQW�IRU�ERWK�WKH
SURJUDPPHU��ZKR�PD\�OHDYH�RII�ZRUNLQJ�RQ�D�FRPSOLFDWHG�SURJUDP
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DQG�FRPH�EDFN�WR�LW�ODWHU��DQG�IRU�RWKHUV��ZKR�PD\�ZDQW�WR�ORRN�DW�D
SURJUDP·V�FRGH�DQG�WU\�WR�VHH�ZKDW·V�JRLQJ�RQ���,Q�WKLV�FDVH��D
GHVFULSWLYH�ER[�QDPH�LV�D�ORW�PRUH�WHOOLQJ�WKDQ�D�VLPSOH�QXPHUDO�

7KH�VHFRQG�UHDVRQ�LV�IOH[LELOLW\��7KLV�LV�MXVW�DQRWKHU�WDNH�RQ�KRZ
ER[HV�VHUYH�DV�YDULDEOHV�LQ�)81GD0(17$/���+HUH·V�KRZ�LW�ZRUNV���$W
VRPH�SRLQW�ZKLOH�ZRUNLQJ�RQ�D�SURJUDP��\RX�PD\�GHFLGH�WR�DGG�DQ
LWHP��RU�FKDQJH�WKH�RUGHU�RI�WKH�LWHPV�LQ�D�JDJJOH���,I�\RX�GLG�WKDW�
DQG�\RXU�QXPEHUV�ZHUH�QRW�VWRUHG�LQ�ER[HV��\RX·G�KDYH�WR�JR
WKURXJK�DQG�FKDQJH�WKH�QXPEHUV�HYHU\�WLPH�DQ�DIIHFWHG�JDJJOH�LWHP
ZDV�PHQWLRQHG�LQ�WKH�FRGH���)RU�H[DPSOH��LI�\RX�ZDQWHG�WR�PDNH
´IDYRULWH�FRORUµ�LWHP�����DQG�VWLFN�LQ�´EHVW�IDPLO\�FRRNLQJ�VHFUHWµ�DV
LWHP�����\RX·G�KDYH�WR�JR�WKURXJK�\RXU�SURJUDP�DQG�FKDQJH�HYHU\
UHIHUHQFH�WR�WKH�FRORU�LWHP�IURP�D���WR�D����

:KHQ�\RX�XVH�WKH�FRPPDQG�6725(�,7(0�*$**/(��\RX·OO�VHH�D
GLDORJ�RIIHULQJ�\RX�D�FKRLFH�EHWZHHQ�DVVLJQLQJ�D�QXPEHU�RU�FKRRVLQJ
D�ER[�WKDW�FRQWDLQV�D�UHIHUHQFH�QXPEHU�

)LJ���������6725(�,7(0�*$**/(�'DWD�:L]DUG�GLDORJ�

)RU�JDJJOHV�WKDW�UHSUHVHQW�VWUXFWXUHV��LW·V�DOZD\V�EHVW�WR�VWDUW��DV�WKH
DERYH�FRGH�GRHV��E\�VWRULQJ�RQH�QXPEHU�IRU�HDFK�JDJJOH�LWHP�LQ�D
ER[���7KDW�ZD\��DOO�WKH�ER[HV�ZLOO�EH�WKHUH�WR�FKRRVH�IURP�ZKHQ�\RX
XVH�6725(�,7(0�*$**/(����0DNH�VXUH��DV�DOZD\V��WKDW�WKH�ER[�KDV�D
JRRG��GHVFULSWLYH�QDPH�RQ�LW���$QG�LW·V�D�JRRG�LGHD�WR�DGG�VRPHWKLQJ
OLNH�´LWHP�µ�RU�´LQGH[µ�WR�WKH�HQG�RI�WKH�ER[�QDPH��VR�\RX�FDQ�WHOO�LW
DSDUW�IURP�DQ\�UHJXODU��VLQJOH�ER[HV���7KH\·OO�DOO�DSSHDU�LQ�WKH�VDPH
OLVW��



���

1RZ�<RXªYH�*RW�D�*DJJOH
6R�IDU��ZH·YH�WDNHQ�WLPH�IRU�VRPH�SUHWW\�IDQF\�IRRWZRUN�MXVW�WR
FRQVWUXFW�JDJJOHV���1RZ�LW·V�WLPH�WR�VHH�KRZ�WKH�JDJJOHV�RI�GDWD�WKDW
\RX·YH�VWRUHG�DZD\�FDQ�EH�PDQLSXODWHG�WR�DFKLHYH�GLIIHUHQW�SURJUDP
JRDOV�

/HW·V�JR�EDFN�WR�WKH�H[DPSOH�RI�WKH�DUUD\�JDJJOH�FRQWDLQLQJ�D�EXQFK
RI�VKDUNV����)RU��WKH�VDNH�RI�DGYHQWXUH��OHW·V�DVVXPH�WKDW�WKLV�JDJJOH
FRQWDLQV�����VKDUNV��LQVWHDG�RI�MXVW�����$QG�QRZ�WKDW�ZH�KDYH�WKHP�
ZH�ZDQW�WR�JHW�WKHP�VZLPPLQJ���+HUH·V�WKH�FRGH�

6(7�/223���
#VKDUNDWWDFN
6(7�*$**/(��5(*,67(5�VKDUNJDJJOH
6(7�/223����

#VZLP�
*(7�/223
6725(�%2;�VKDUNJDJLWHP���7KLV�VWRUHV�D�ORRS�UHJ��QXPEHU�LQ�D

ER[�FDOOHG�VKDUNJDJLWHP���
/2$'�,7(0�*$**/(�VKDUNJDJLWHP�
029(�2%-(&7������
029(�2%-(&7�������
-803�/223�#VZLP�
-803�/223�#VKDUNDWWDFN

✔ /2$'�,7(0�*$**/(

/LNH�6725(�,7(0�*$**/(��/2$'�,7(0�*$**/(�FDOOV�XS�RQH�RI�WKH
LWHPV�RI�D�JDJJOH��%XW�ZKLOH�6725(�,7(0�*$**/(�´ILOOV�XSµ�DQ
HPSW\�LWHP�VSDFH�ZLWK�VRPH�NLQG�RI�GDWD��/2$'�,7(0�*$**/(
´WDNHV�RXWµ�WKH�FRQWHQWV�RI�WKH�VSHFLILHG�JDJJOH�LWHP�DQG�ORDGV�LW�LQWR
WKH�$&��WR�EH�PDQLSXODWHG�E\�ZKDWHYHU�FRPPDQGV�IROORZ���7KH
QXPEHU�LQ�WKH�/RRS�5HJLVWHU�SRLQWV�WR�WKH�LWHP�RI�WKH�VDPH�QXPEHU�LQ
WKH�JDJJOH���$V�WKH�QXPEHUV�GURS�GRZQ��HDFK�QHZ�JDJJOH�LWHP�LV
WDNHQ�RXW�DQG�PRYHG�DXWRPDWLFDOO\���7KH�ORRS�DW�WKH�VWDUW�PDUNHG
ZLWK�´#VKDUNDWWDFNµ�HQVXUHV�WKDW�HDFK�VKDUN�VZLPV�IRUZDUG�D�WRWDO
RI����VHSDUDWH�PRYHV�

&RQVLGHU�QRZ�WKH�GLIIHUHQFH�EHWZHHQ�XVLQJ�/2$'�,7(0�*$**/(�LQ
D�VHW�ORRS�RI������DQG�ZULWLQJ�RXW
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/2$'�%2;�VKDUN�
029(�2%-(&7�����
029(�2%-(&7�������
/2$'�%2;�VKDUN�
029(�2%-(&7������
029(�2%-(&7�������
/2$'�%2;�VKDUN����

XQWLO�DOO�����VKDUNV�KDYH�EHHQ�WDNHQ�RXW�DQG�PRYHG�

$OO�RI�D�VXGGHQ�WKH�HIIRUW�RI�FRQVWUXFWLQJ�VWRUDJH�VSDFH�IRU�DOO�WKRVH
VKDUNV�LQ�D�JDJJOH�GRHVQ·W�VHHP�VR�EDG�DIWHU�DOO����$QG�WKDW·V�QRW�HYHQ
WR�PHQWLRQ�WKH�\DUGV�RI�FRGH�LW�ZRXOG�WDNH�WR�FRQVWUXFW�DQG�VWRUH�HDFK
VKDUN�LQGLYLGXDOO\�LQ�LWV�RZQ�ER[��

/(7ª6�352*5$0�
2ND\���7DNH�D�GHHS�EUHDWK��LW·V�WLPH�WR�WU\�VRPH�RI�WKLV�VWXII��<RX�DUH
JRLQJ�WR�PDNH�D�QHZ�DQLPDWHG�SURJUDP�ZLWK�IURJJLHV��RQO\�WKLV�WLPH
\RX·OO�XVH�D�JDJJOH�DUUD\�WR�PDNH�DQ�DPSKLELRXV�SODJXH�RI�ELEOLFDO
SURSRUWLRQV�

��� /DXQFK�)0��DQG�RSHQ�3URJUDP��IPS���$W�WKH�)0�:HOFRPH
ZLQGRZ��VHOHFW�2SHQ�([LVWLQJ�3URJUDPV��DQG�QDYLJDWH�WKURXJK
F�?��)XQGDP��0DQXDO��3UDFWLFH��DQG�3URJUDP����DQG�RSHQ�WKH
3URJUDP��IPS�

�
� 7KLV�SURJUDP�KDV�D�IURJ�REMHFW�DOUHDG\�GHVLJQHG���<RX�QHHG�WR�XVH

JDJJOH�FRPPDQGV�WR�PDNH����IURJV�DQG�JHW�WKHP�KRSSLQJ�LQ�D
ZDYH�DFURVV�WKH�3OD\JURXQG�

�
��� 8VH�WKH�LQVWUXFWLRQ�/2$'�180%(5����IROORZHG�E\�6725(�%2;

IURJERWWRP�VR�WKDW�DOO�\RXU�IURJV�GRQ·W�HQG�XS�VWDFNHG�����WKLFN�
�
��� 8VH�&216758&7�*$**/(�����IROORZHG�E\�6725(�%2;����'RQ·W

IRUJHW�WR�JLYH�WKH�ER[�DQ�DSSURSULDWHO\�DPSKLELRXV�QDPH�
�
��� 8VH�6(7�*$**/(��5(*,67(5�DQG�VSHFLI\�WKH�QDPH�RI�WKH�ER[�LQ

ZKLFK�\RX�MXVW�SODFHG�WKH�QHZ�JDJJOH�
�
��� 8VH�6(7�/223�VR�WKDW�WKH�FRPSXWHU�ZLOO�NHHS�PDNLQJ�IURJV�XQWLO

DOO�WKH�JDJJOH�LWHPV�DUH�ILOOHG����7KH�ORRS�VKRXOG�KDYH�WKH�VDPH
QXPEHU�RI�WXUQV�DV�WKHUH�DUH�LWHPV�LQ�WKH�JDJJOH��

�
��� 3ODFH�D�PDUNHU�DW�WKH�VSRW�WR�ZKLFK�WKH�FRPSXWHU�VKRXOG�UHWXUQ

LQ�RUGHU�WR�´PDNHIURJV�µ
�
��� 8VH�*(7�/223��IROORZHG�E\�6725(�%2;���$�JRRG�QDPH�IRU�WKLV

ER[�ZRXOG�EH�´IURJDJLWHP�µ�RU�VRPHWKLQJ�OLNH�WKDW�
�
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��� 8VH�/2$'�%2;�IURJERWWRP��IROORZHG�E\�$''�180%(5�����DQG
6725(�%2;�IURJERWWRP��VR�WKDW�HDFK�IURJ·V�ERWWRP�ZLOO�EH�SODFHG
D�GLVWDQFH�RI����IURP�WKH�SUHYLRXVO\�FRQVWUXFWHG�IURJ�

�
��� �&RQVWUXFW�WKH�IURJ�REMHFW�DQG�SODFH�LW�DW�����IURJERWWRP����7KHQ

VKRZ�WKH�REMHFW�
�
����8VH�6725(�,7(0�*$**/(�DQG�VSHFLI\�WKH�ER[�´IURJDJLWHP��µ

ZKLFK�FRQWDLQV�WKH�QXPEHU�FRUUHVSRQGLQJ�WR�WKH�FXUUHQW�JDJJOH
LWHP�

�
����8VH�-803�/223��VR�WKH�FRPSXWHU�ZLOO�GR�LW�DOO�DJDLQ�
�
����1RZ�\RX·YH�JRW�D�JDJJOH�RI�IURJJLHV���*HW�WKHP�KRSSLQJ���8VH

WKH�VDPSOH�VKDUN�FRGH�IURP�HDUOLHU�LQ�WKLV�FKDSWHU�WR�VHH�KRZ�WR
XVH�/2$'�,7(0�*$**/(�WR�PDNH�HDFK�RQH�KRS���6HW�DQRWKHU
ORRS�VR�WKH\�NHHS�KRSSLQJ���$QG�GRQ·W�IRUJHW�WR�DGG�VRPH�0253+
FRPPDQGV�VR�WKH�IURJ�ZLOO�VWUHWFK�RXW�DQG�EXQFK�XS�EHWZHHQ
KRSV�

-XVW�EHFDXVH�\RX�VWRUHG�WKH�LWHPV�RI�\RXU�JDJJOH�LQ�VHTXHQWLDO�RUGHU
GRHVQ·W�PHDQ�\RX�KDYH�WR�ORDG�WKHP�EDFN�LQWR�WKH�$&�WKDW�ZD\���,I
\RX·UH�UHDG\�IRU�D�FKDOOHQJH��WU\�UHSODFLQJ�*(7�/223�ZLWK�5$1'20
180%(5�WR�PDNH�DQ�H[FLWLQJ�OLWWOH�IURJ�UDFH�WKDW�KDV�D�GLIIHUHQW
RXWFRPH�HDFK�WLPH�

:KHQ�\RX·UH�XVLQJ�JDJJOHV��WKH�'HEXJJHU�UHDOO\�HDUQV�LW·V�NHHS���2Q
\RXU�SUHYLRXV�YLVLWV�WR�WKH�'HEXJJHU�ZLQGRZ��\RX�PD\�KDYH�QRWLFHG
D�OLWWOH�ILHOG�ODEHOHG�´JDJJOH�µ��7KLV�VKRZV�\RX�WKH�FRQWHQWV�RI�WKH
*DJJOH�5HJLVWHU���8QWLO�WKH�ILUVW�6(7�*$**/(�5(*,67(5�LQVWUXFWLRQ�LV
H[HFXWHG��WKLV�ILHOG�ZLOO�GLVSOD\�WKH�ZRUG�´XQNQRZQ�µ��%XW�RQFH�WKH
*DJJOH�5HJLVWHU�FRQWDLQV�D�JDJJOH��WKLV�ILHOG�ZLOO�UHIOHFW�WKDW�ZLWK�D
UHDGLQJ�WKDW�ORRNV�VRPHWKLQJ�OLNH�WKLV���´D�JDJJOH�RI���HOHPHQWV�µ
2QFH�D�JDJJOH�VKRZV�LQ�WKLV�ILHOG��\RX�FDQ�PDNH�XVH�RI�WKH�GHEXJJHU·V
*DJJOH�ZLQGRZ���2SHQ�LW�E\�GRXEOH�FOLFNLQJ�RQ�WKH�JDJJOH�ILHOG�LQ
WKH�'HEXJJHU�ZLQGRZ���,W�ORRNV�OLNH�WKLV�

3URJUDPPLQJ�7LSV�DQG�7ULFNV
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)LJ��������7KH�'HEXJJHU·V�*DJJOH�ZLQGRZ

$V�\RX�VWHS�WKURXJK�\RXU�SURJUDP��\RX·OO�VHH�WKH�FRQWHQWV�RI�HDFK
LWHP�GLVSOD\HG�ZLWK�LWV�GDWD�W\SH�LQ�WKH�JULG���([SHUW�SURJUDPPHUV
UHO\�RQ�WKLV�WR�KHOS�WKHP�NHHS�WUDFN�RI�ZKDW·V�ZKDW�ZKHQ�WKH\�JHW�XS
WR�WKHLU�QHFNV�LQ�JDQJO\�JDJJOHV�

+RZ�0DQ\�*HHVH�LQ�D�*DJJOH"
2QFH�\RX�XQGHUVWDQG�WKH�EHQHILWV�RI�JDJJOHV��DQG�NQRZ�KRZ�WR�XVH
WKHP��LW·V�OLNHO\�WKDW�\RX·OO�KDYH�PRUH�WKDQ�RQH�RI�WKHP�LQ�D�SURJUDP�
$V�ZH�KDYH�VHHQ��LI�\RX�ZDQW�WR�JHW�DQ\WKLQJ�GRQH�ZLWK�D�JDJJOH��LW·V
HVVHQWLDO�WR�NQRZ�KRZ�PDQ\�LWHPV�DUH�LQ�LW���2WKHUZLVH��\RX�ZRQ·W
NQRZ�KRZ�PDQ\�ORRSV�WR�VHW�DQG�JHW�LQ�RUGHU�WR�PDNH�VXUH�WKDW�DOO
WKH�LWHPV��RU�ER[HV��LQ�D�JDJJOH�DUH�DFFRXQWHG�IRU�

%XW�ZLWK�PRUH�WKDQ�RQH�JDJJOH�JRLQJ��LW�PD\�EH�GLIILFXOW�WR�UHPHPEHU
DW�DQ\�JLYHQ�WLPH�KRZ�PDQ\�LWHPV�D�SDUWLFXODU�JDJJOH�KDV���7KLV�LV
HVSHFLDOO\�WUXH�LI�\RX·YH�EHHQ�PDNLQJ�FKDQJHV�DV�\RX·YH�EHHQ�JRLQJ
DORQJ��DGGLQJ�RU�VXEWUDFWLQJ�LWHPV�LQ�\RXU�JDJJOHV���5HPHPEHU�WKDW
ZKHQ�\RX�WHOO�WKH�FRPSXWHU�WR�6(7�*$**/(�5(*,67(5��LW�ZLOO�RQO\
VKRZ�\RX�WKH�H[LVWLQJ�JDJJOHV�E\�QDPH�ZLWKRXW�UHPLQGLQJ�\RX�KRZ
PDQ\�LWHPV�HDFK�JDJJOH�KDV�

✔ &2817�*$**/(
:LWK�&2817�*$**/(�\RX�FDQ�PDNH�VXUH�WKDW�WKH�FRPSXWHU�NQRZV
KRZ�PDQ\�LWHPV�LW·V�GHDOLQJ�ZLWK���:KHQ�\RX�XVH�WKLV�FRPPDQG��WKH
FRPSXWHU�DXWRPDWLFDOO\�FRXQWV�WKH�QXPEHU�RI��LWHPV�LQ�WKH�JDJJOH
FXUUHQWO\�LQ�WKH�*DJJOH�5HJLVWHU��DQG�SXWV�WKH�UHVXOWLQJ�QXPEHU�LQ
WKH�$&���7KH�IROORZLQJ�VDPSOH�FRGH�GHPRQVWUDWHV�KRZ�LW�ZRUNV�
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6(7�*$**/(�5(*,67(5�VKDUNJDJJOH
&2817�*$**/(
6725(�%2;�QXPVKDUNV
6(7�/223�QXPVKDUNV

#VZLP
*(7�/223
6725(�%2;�VKDUNJDJLWHP�
/2$'�,7(0�*$**/(�VKDUNJDJLWHP�
029(�2%-(&7«HWF�

,Q�WKLV�FDVH��ZH�GRQ·W�HYHQ�KDYH�WR�NQRZ�WKH�H[DFW�QXPEHU�RI�LWHPV�
EHFDXVH�WKH�FRPSXWHU�GRHV���$OO�ZH�QHHG�LV�D�ER[�FDOOHG�´QXPEHU�RI
VKDUNVµ��RU�´QXPVKDUNVµ��WKDW�LV�UHDG�WR�WDNH�XS�ZKDWHYHU�QXPEHU�LV
SXW�LQ�WKH�$&�E\�WKH�&2817�*$**/(�FRPPDQG���7KHQ��ZH·UH�LQ
EXVLQHVV�

✔ '(6752<�*$**/(

*DJJOHV��OLNH�REMHFWV��WDNH�XS�FRPSXWHU�PHPRU\�LQ�WKH�+HDS�ZKLOH
\RXU�SURJUDP�LV�UXQQLQJ���7KDW·V�ILQH��DV�ORQJ�DV�\RX·UH�JHWWLQJ�JRRG
XVH�RXW�RI�WKHP���%XW�LI��DV�\RXU�SURJUDP�SURJUHVVHV��D�RQFH�
LPSRUWDQW�JDJJOH�IDGHV�IURP�WKH�VFHQH��\RX�ZDQW�WR�PDNH�VXUH�WKDW
LW·V�QRW�VWLOO�VNXONLQJ�RXW�RI�YLHZ��ZDVWLQJ�PHPRU\���,W·V�D�JRRG�LGHD�WR
JHW�LQ�WKH�KDELW�RI�XVLQJ�WKH�FRPPDQG�'(6752<�*$**/(�LQ�\RXU
SURJUDPV�ZLWK�JDJJOHV���8VH�WKLV�FRPPDQG�RQFH�IRU�HDFK�JDJJOH
VRPHZKHUH�EHIRUH�WKH�FRPPDQG�(;,7�352*5$0���(YHQ�LI�\RX·YH
RQO\�JRW�RQH�JDJJOH�JRLQJ��\RX·OO�VWLOO�EH�SUDFWLFLQJ�JRRG��HIILFLHQW
SURJUDPPLQJ�LI�\RX�GHVWUR\�LW�DW�WKH�HQG�

$UUD\V�RI�$UUD\V
7KH�UHDO�SRZHU�RI�XVLQJ�JDJJOHV�LQ�\RXU�SURJUDPV�EHFRPHV�DSSDUHQW
ZKHQ�\RX�DUH�UHDG\�WR�XVH�JDJJOHV�RI�JDJJOHV����1R��,·P�QRW�NLGGLQJ��

,W�LV�SRVVLEOH�WR�KDYH�D�JDJJOH�LQ�ZKLFK�RQH�RU�PRUH�RI�LWV�LWHPV�DUH�
WKHPVHOYHV��JDJJOHV���7KHUH�DUH�WZR�PDLQ�UHDVRQV�WR�GR�WKLV�

7KH�ILUVW�LV�WR�PDNH�DQ�DUUD\�RI�DUUD\V���7KLV�PDNHV�WKH�PRVW�VHQVH
ZKHQ�\RX�WKLQN�DERXW�LW�LQ�WHUPV�RI�UHSUHVHQWLQJ�D�JULG�RU�FKDUW�ZLWK
FROXPQV�DQG�URZV���,I�\RX�WKLQN�RI�HDFK�FROXPQ�RU�URZ�DV�D�JDJJOH�LQ
LWVHOI���D�VHW�RI�LGHQWLFDO�FHOOV�RU�VTXDUHV���WKHQ�WKH�ZKROH�FKDUW�LV�D
JDJJOH�RI�WKHVH�JDJJOHV�

7KLV�LV�XVHIXO�LI�\RX�ZDQW�WR�PDNH�D�JDPH�RI�FKHFNHUV��DQG�\RX�QHHG
WR�NHHS�WUDFN�RI�ZKLFK�SLHFH�LV�RQ�ZKLFK�VTXDUH���(DFK�VTXDUH�FRXOG
EH�D�QXPEHU�WKDW�FRUUHVSRQGV�WR�UHG�FKHFNHU��EODFN�FKHFNHU��RU�QR�
FKHFNHU����(DFK�URZ�RI�WKH�ERDUG�ZRXOG�EH�UHSUHVHQWHG�E\�D�JDJJOH�RI
��VTXDUHV���7KHQ�\RX�ZRXOG�ZDQW�WR�KDYH�D�ODUJHU�JDJJOH�RI���URZ
JDJJOHV�IRU�WKH�ZKROH�ERDUG�
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7R�ILQG�RXW�ZKDW·V�RQ�WKH�IRXUWK�VTXDUH�LQ�WKH�WKLUG�URZ��\RXU�FRGH
ZRXOG�ORRN�OLNH�WKLV�

6(7�*$**/(��5(*,67(5�ERDUGJDJJOH
/2$'�,7(0�*$**/(��
6725(�%2;�URZJDJJOH
6(7�*$**/(��5(*,67(5�URZJDJJOH
/2$'�,7(0�*$**/(��
6725(�%2;�WKH�VTXDUH

:KDW¥V�*RLQJ�2Q�,QVLGH�WKH�&RPSXWHU"
2QFH�\RX�JHW�LQWR���'�JDJJOHV��LW·V�HDV\�WR�ORVH�WUDFN�RI�ZKDW�GRHV
ZKDW���/RRN�DW�WKH�IROORZLQJ�LOOXVWUDWLRQV�IRU�D�SLFWRULDO�EORZ�E\�EORZ
�RU��UDWKHU��FRPPDQG�E\�FRPPDQG��RI�WKH�FRGH�VDPSOH�DERYH�



���

,OOXV�����'��6(7�*$**/(�5(*,67(5�ERDUGJDJJOH�



���

,OOXV�����(��/2$'�,7(0�*$**/(��



���

,OOXV�����)��6725(�%2;�URZJDJJOH



���

,OOXV�����*��6(7�*$**/(�5(*,67(5�URZJDJJOH



���

,OOXV�����+��/2$'�,7(0�*$**/(��

$UUD\V�RI�6WUXFWXUHV
7KH�VHFRQG�UHDVRQ�WR�KDYH�D�JDJJOH�RI�JDJJOHV�LV�WR�PDNH�DQ�DUUD\�RI
VWUXFWXUHV���5HPHPEHU�WKDW�D�VWUXFWXUH�LV�D�OLQNHG�VHW�RI�GLVVLPLODU
LWHPV��VXFK�DV�WKH�SHUVRQDO�GDWD�LWHPV�IRU�RQH�LQGLYLGXDO�

6D\�\RX�ZDQW�WR�VWRUH�LQIRUPDWLRQ�DERXW�\RXU�ZKROH�IORFN�RI�JHHVH�
<RX�KDYH����JHHVH�LQ�WKH�IORFN���)RU�HDFK�JRRVH�\RX�ZDQW�WR�NHHS
WUDFN�RI�LWV�ZLQJVSDQ��D�QXPEHU���IHDWKHU�FRORU��D�VWULQJ���DQG
SHUVRQDO�KRQN��D�VRXQG����6R�\RX�PDNH�D�VWUXFWXUH�IRU�\RXU�JRRVH��D
JDJJOH�ZLWK�WKH�ZLQJVSDQ��WKH�IHDWKHU�FRORU��DQG�WKH�SHUVRQDO�KRQN
DV�LWV�LWHPV���$OO�VHW��ULJKW"��:URQJ���%HFDXVH�QRZ�\RX�ZDQW�WR�OLQN
WKLV�JDJJOH�WR����RWKHU�JDJJOHV��HDFK�FRQWDLQLQJ�WKH�VDPH�NLQG�RI



���

LQIRUPDWLRQ�DERXW�DQRWKHU�JRRVH�LQ�WKH�IORFN���,Q�WKLV�FDVH��WKH�ODUJHU
JDJJOH�ZRXOG�IRUP�DQ�DUUD\�EHFDXVH�LW�ZRXOG�EH�D�FROOHFWLRQ�RI
VWUXFWXUHV�WKDW�DUH�DOO�RI�WKH�VDPH�W\SH�

/RRNLQJ�EDFN�DW�WKH�VDPSOH�FKHFNHUV�FRGH�DERYH��FDQ�\RX�VHH�KRZ
\RX·G�ILQG�RXW�WKH�ZLQJVSDQ�RI�WKH���WK�JRRVH�LQ�\RXU�JDJJOH"

$QG�JXHVV�ZKDW���<RX�FDQ�HYHQ�PDNH���GLPHQVLRQDO�JDJJOHV�DV�ZHOO
�WKDW�LV��JDJJOHV�RI�JDJJOHV�RI�JDJJOHV�RI�JDJJOHV�����EXW�WKDW·V�D�ZKROH
RWKHU�ERRN�

:KDWHYHU�GLPHQVLRQ�RI�JDJJOHV�\RX·UH�H[SORULQJ��UHPHPEHU��:KHQ
\RX·YH�JRW�PRUH�WKDQ�RQH�JDJJOH�JRLQJ��0$.(�685(�72�6(7�<285
*$**/(�5(*,67(5�72�7+(�1(;7�*$**/(���2WKHUZLVH��\RX·OO�QHYHU
JHW�\RXU�JRRVH�



���

✔ :5,7(�),/(�675,1* ���
✔ :5,7(�),/(�180%(5 ���
✔ 5($'�),/(�675,1* ���
✔ 5($'�),/(�180%(5 ���
✔ 5(:,1'�),/( ���

&+$37(5���
+2/'�7+$7�7+28*+7�
8VLQJ�),/(�&RPPDQGV�WR�6DYH�,QIRUPDWLRQ

/RQJ�7HUP�3DUNLQJ ���
/LQH�©(P�8S� ���
'LSSLQJ�,QWR�)LOHV ���
+RZ�'RHV�,W�.QRZ�:KDW�7R�§5HDG�,Q"¨ ���
:KHUH�$UH�:H�*RLQJ�:LWK�$OO�7KLV" ���
)LOHV�,Q�$GYDQFHG�3URJUDPPLQJ ���
/HWªV�&KHFN�,W�2XW� ���
7KH�$UW�2I�)LOLQJ ���
7KH�$UW�2I�3URJUDPPLQJ�:LWK�)LOHV ���
:KDWªV�:LWK�$OO�7KRVH�%DFNVODVKHV" ���
:RZ���:H�6DLG�$�0RXWKIXO� ���
/HWªV�0DNH�2XU�2ZQ�0DGOLEV�)LOH� ���

&RPPDQGV�,QWURGXFHG�



���

�������7HDFKHUªV�-RXUQDO�������
-RVK�DQG�7KDL�KDG�VSHQW�WKH�SHULRG�PDNLQJ�D�IDLUO\�LQYROYHG�0DG/LEV
SURJUDP���%DVHG�XSRQ�D�VHFWLRQ�RI�WKH�8QLWHG�6WDWHV�&RQVWLWXWLRQ�WDNHQ�IURP
WKHLU�$PHULFDQ�KLVWRU\�WH[WERRN��WKH�SURJUDP�VXEVWLWXWHG�FUXFLDO�QRXQV�DQG
YHUEV�ZLWK�WKRVH�FKRVHQ�EOLQGO\�E\�WKHLU�SURJUDP·V�XVHUV��ZLWK�KLODULRXV
UHVXOWV���7KH�LQLWLDO�GHPRV�KDG�EHHQ�D�KXJH�KLW�ZLWK�WKHLU�FODVVURRP
FRPSDWULRWV�

%XW�QRZ�WKH\�ZHUH�FDOOLQJ�PH�RYHU�WR�DVN�IRU�KHOS�

´,W�ZRQ·W�SULQW�µ�-RVK�VDLG��WU\LQJ�WKH�&RQWURO�.H\�3�FRPELQDWLRQ�ZLWK
H[DVSHUDWHG�SRNHV�

´:KDW��WKH�WDVN"µ�,�DVNHG��VWLOO�QRW�XS�WR�VSHHG�RQ�WKH�SUREOHP�

´1R��WKLV�µ�-RVK�VDLG��LQGLFDWLQJ�WKH�ODWHVW�&UD]\�&RQVWLWXWLRQ�WKDW�KDG�EHHQ
OHIW�LQ�WKH�&RQYHUVDWLRQ�ZLQGRZ�E\�D�IHOORZ�VWXGHQW�

´,W·V�KLODULRXV���:H�ZDQW�WR�NHHS�LW���:H�ZDQW�WR�NHHS�WKHP�DOO�µ�VDLG�7KDL�

´2K��,�JHW�LW�µ�,�VDLG�

´%XW�LW�ZRQ·W�SULQW��DQG�DV�VRRQ�DV�WKH�SURJUDP·V�UXQ�DJDLQ�LW·V��\RX�NQRZ�
MXVW�JRQH�µ�VDLG�-RVK�

´,�JXHVV�ZH·OO�MXVW�KDYH�WR�FRS\�WKHP�DOO�RXW�RQ�SDSHU��DOO�WKH�JRRG�RQHV�
DQ\ZD\V�µ�VDLG�7KDL��UHDFKLQJ�UHVROXWHO\�IRU�KLV�EDFNSDFN�WR�WDNH�RXW�D
SHQFLO�DQG�SDSHU�

´+ROG�RQ��7KDL���,�WKLQN�WKHUH·V�D�EHWWHU�ZD\�WR�GR�WKLV�µ�,�VDLG�
´)81GD0(17$/�NQRZV�KRZ�WR�VDYH�VWULQJV�DQG�QXPEHUV�LQ�D�WH[W�ILOH�RQ�WKH
KDUG�GLVN���<RX�FDQ�RSHQ�WKH�ILOHV�XS�WKURXJK�WKH�QRWHSDG�DSSOLFDWLRQ�RQ
\RXU�FRPSXWHU�DQG�SULQW�WKHP�RXW�IURP�WKHUH�µ

´:H�FDQ"µ

´<XS�µ�,�VDLG���´%XW�\RX·OO�KDYH�WR�DGG�VRPH�),/(�FRPPDQGV�WR�\RXU
SURJUDP�µ



���

/RQJ�7HUP�3DUNLQJ
:KHQ�\RX�ZULWH�DQ�LQVWUXFWLRQ�OLNH�/2$'�675,1*�´ZKDW·V�\RXU
QDPH"µ�WKH�FRPPDQG��DORQJ�ZLWK�LWV�VWULQJ�GDWD�LQSXW�LV�VWRUHG�DZD\
RQ�WKH�FRPSXWHU·V�KDUG�GULYH�DV�VRRQ�DV�\RX�VDYH�WKH�SURJUDP���%XW�LI
\RXU�XVHU�XVHV�WKH�FRPPDQGV�:5,7(�6&5((1�675,1*�5($'�
6&5((1�675,1*��DQG�WKHQ�W\SHV�LQ�´,UYLQJ�µ�WKDW�QDPH�VWULQJ�GDWD
ZLOO�WKHQ�H[LVW�LQ�WKH�FRPSXWHU·V�PHPRU\�RQO\�IRU�DV�ORQJ�DV�WKH
SURJUDP�LV�UXQQLQJ���:KHQ�WKH�SURJUDP�HQGV��LW·V�JRQH��DQG�LW
GHILQLWHO\�ZRQ·W�EH�WKHUH�DIWHU�\RX�WXUQ�RII�WKH�FRPSXWHU�DQG�FRPH
EDFN�DJDLQ�WRPRUURZ�

7KLV�LV�ZKHUH�ILOHV�FRPH�LQ���:LWK�D�ILOH��\RX�FDQ�VDYH�WH[W
LQIRUPDWLRQ�EHWZHHQ�H[HFXWLRQV�RI�\RXU�SURJUDP��EHWZHHQ�WKH�WLPHV
\RX�XVH�)81GD0(17$/��DQG�HYHQ�DIWHU�\RX·YH�WXUQHG�RII�\RXU
FRPSXWHU�

✔ :5,7(�),/(�675,1*
✔ :5,7(�),/(�180%(5
<RX�FDQ�ILOH�DZD\�VWULQJV�DQG�QXPEHUV�XVLQJ�FRPPDQGV�DOPRVW
LGHQWLFDO�WR�WKH�RQHV�ZH�XVH�WR�PRYH�VWULQJV�LQ�DQG�RXW�RI�WKH
&RQYHUVDWLRQ�ZLQGRZ���:5,7(�),/(�675,1*�DQG�:5,7(�),/(
180%(5����7KH�FRGH�PLJKW�ORRN�VRPHWKLQJ�OLNH�WKLV�

/2$'�675,1*�´ZKDW·V�\RXU�QDPHµ
:5,7(�6&5((1�675,1*
5($'�6&5((1�675,1*
:5,7(�),/(�675,1*�´QDPHILOH�W[Wµ

:LWK�WKLV�FRGH��WKH�XVHU·V�QDPH�KDV�QRZ�EHHQ�VWRUHG�RQ�WKH�KDUG
GULYH��LQ�D�WH[W�ILOH�FDOOHG�´QDPHILOH�W[Wµ���,W�ZRQ·W�JR�DZD\��HYHQ
ZKHQ�WKH�SURJUDP�HQGV�DQG�WKH�FRPSXWHU�LV�WXUQHG�RII�

1RWLFH�WKDW�ZKHQ�\RX�XVH�WKH�:5,7(�),/(�FRPPDQGV��WKH�LQSXW�GDWD
LV�QRW�WKH�WKLQJ�WR�EH�SXW�LQ�WKH�ILOH��EXW�UDWKHU�WKH�ILOH�QDPH���%XW
KHUH·V�WKH�WULFN\�SDUW���:KHQHYHU�\RX�JLYH�WKH�FRPSXWHU�DQ
LQVWUXFWLRQ�ZLWK�D�GDWD�LQSXW��WKH�GDWD�KDV�WR�EH�RI�D�W\SH�WKDW�WKH
FRPSXWHU�UHFRJQL]HV���7URXEOH�LV��WKHUH�LV�QR�VXFK�GDWD�W\SH�DV�´ILOH
QDPH�µ��7KH�RQO\�NLQGV�RI�GDWD�)0�UHFRJQL]HV�DUH�VWULQJV��QXPEHUV�
REMHFWV��VRXQGV��ERROHDQV�DQG�JDJJOHV����$QG�,�SURPLVH�\RX�WKDW
QHLWKHU�RI�WKH�ODVW�WZR�GDWD�W\SHV�DFWXDOO\�PHDQV�´ILOH�QDPHµ�LQ
0DUWLDQHVH��

+RZ�FDQ�ZH�JHW�DURXQG�WKLV"��:HOO��ZKDW�LV�D�QDPH��DQ\ZD\"��,W·V�D
VWULQJ�RI�FKDUDFWHUV��RI�FRXUVH���6R�WKH�ZD\�)81GD0(17$/
UHFRJQL]HV�DQG�ZRUNV�ZLWK�ILOH�QDPHV�LV�WR�KDYH�\RX�FRQYHUW�WKHP
LQWR�VWULQJV�LQ�WKHLU�RZQ�ULJKW�



���

:KHQ�\RX�XVH�WKH�FRPPDQG�:5,7(�),/(�675,1*��D�'DWD�:L]DUG
GLDORJ�WKDW�ORRNV�OLNH�WKLV�ZLOO�DSSHDU�

)LJ��������:5,7(�),/(�675,1*�'DWD�:L]DUG�GLDORJ�

1RWLFH�WKDW�\RX�KDYH�D�FKRLFH�KHUH�EHWZHHQ�VSHFLI\LQJ�D�ILOH�QDPH�LQ
WKH�IRUP�RI�D�VWULQJ��RU�D�VSHFLI\LQJ�D�ER[���'RQ·W�JHW�FRQIXVHG���7KH
VWULQJ�WKDW�\RX�ZDQW�WR�SXW�LQ�WKH�ILOH�LV�DOUHDG\�LGHQWLILHG�DQG
ZDLWLQJ�LQ�WKH�$&���7KH�VWULQJ�WKH�'DWD�:L]DUG�LV�DVNLQJ�IRU�KHUH�LV
WKH�RQH�WKDW�ZLOO�VHUYH�DV�WKH�QDPH�RI�WKH�ILOH�\RX·UH�VHWWLQJ�XS���$OO
WKHVH�ILOH�QDPH�VWULQJV�ZLOO�QHHG�WR�KDYH�D�QDPH�RU�HLJKW�FKDUDFWHUV
RI�OHVV��IROORZHG�E\�´�W[Wµ���7KH\�VKRXOG�ORRN�VRPHWKLQJ�OLNH�WKLV�
´QDPHILOH�W[Wµ��RU�´PDGOLE�W[Wµ�

1RWH�WKDW�\RX�FDQ�DOVR�XVH�WKH�/2$'�675,1*�FRPPDQG�ZLWK�WKHVH
ILOH�QDPHV���<RX�FDQ�KDYH�D�ILOH�QDPH�ZLWK�D�´�W[Wµ�HQGLQJ�DV�WKH
LQSXW��DQG�WKHQ�VWRUH�WKDW�ILOH�QDPH�VWULQJ�LQ�D�ER[���7KHQ��ZKHQ�\RX
XVH�WKH�:5,7(�6&5((1�FRPPDQG��\RX�FDQ�FOLFN�RQ�WKH�ER[�UDGLR
EXWWRQ�LQ�WKH�'DWD�:L]DUG��DQG�WKHQ�VHOHFW�WKH�ER[�WKDW�KROGV�\RXU
ILOH�QDPH�VWULQJ���(LWKHU�ZD\��WKH�FRQWHQWV�RI�WKH�$&�JHW�VWRUHG�DZD\
RQ�WKH�FRPSXWHU·V�KDUG�GULYH�

/LQH�©(P�8S�
2QFH�D�ILOH�LV�VHW�XS��LW�FDQ�KROG�DV�PDQ\�VWULQJV�RU�QXPEHUV�DV�\RX
ZDQW���)RU�H[DPSOH��LI�,UYLQJ��0DWKLOGD��6HUDILQD�DQG�+DQN�DOO�ZDONHG
E\�DQG�XVHG�D�SURJUDP�OLNH�WKH�RQH�LQ�WKH�DERYH�FRGH�VDPSOH��WKHQ
VRPHZKHUH�RQ�WKH�KDUG�GULYH�\RX�ZRXOG�KDYH�D�WH[W�ILOH�FDOOHG
´QDPHILOH�W[Wµ�FRQWDLQLQJ�WKH�IROORZLQJ�

,UYLQJ
0DWKLOGD
6HUDILQD
+DQN



���

(DFK�WLPH�WKH�:5,7(�),/(�FRPPDQG�LV�H[HFXWHG�IRU�D�SDUWLFXODU�ILOH�
WKH�GDWD�LQ�WKH�$&�LV�VWRUHG�RQ�WKH�QH[W�OLQH�GRZQ�LQ�WKH�WH[W�IRU�WKDW
ILOH�

'LSSLQJ�LQWR�)LOHV
*HWWLQJ�WKLQJV�LQWR�SHUPDQHQW�ILOHV�LV�XVHIXO�IRU�D�YDULHW\�RI�UHDVRQV�
)RU�RQH�WKLQJ��LW·V�D�ZD\�WR�JHW�D�KDUG�FRS\�SULQWRXW�RI�SURJUDP
RXWSXW�DV�LW�DSSHDUV�LQ�WKH�&RQYHUVDWLRQ�ZLQGRZ���%XW�WKHUH�PD\�EH
RWKHU�WLPHV�ZKHQ�LW�LV�XVHIXO�IRU�WKH�FRPSXWHU�WR�SXOO�WKLQJV�RXW�RI�DQ
DOUHDG\�H[LVWLQJ�ILOH�LQ�RUGHU�WR�XVH�WKHP�GXULQJ�WKH�SURJUDP���$QG�
RI�FRXUVH��\RX�FDQ�

✔ 5($'�),/(�675,1*
✔ 5($'�),/(�180%(5

5($'�),/(�675,1*�DQG�5($'�),/(�180%(5�DUH�WZR�FRPPDQGV
ZKLFK�DOORZ�\RX�WR�SXOO�VWULQJ�DQG�QXPEHU�GDWD�RXW�RI�H[LVWLQJ�´�W[Wµ
ILOHV�RQ�WKH�KDUG�GULYH�LQ�RUGHU�WR�PDQLSXODWH�WKHP�LQ�\RXU�SURJUDP�
:KHQ�\RX�XVH�D�5($'�),/(�FRPPDQG�WR�DFFHVV�HLWKHU�D�VWULQJ�RU�D
QXPEHU��\RX·OO�VHH�D�'DWD�:L]DUG�GLDORJ�WKDW�ORRNV�OLNH�WKLV�

)LJ��������5($'�),/(�675,1*�'DWD�:L]DUG�GLDORJ�

1RWLFH��RQFH�DJDLQ��WKDW�WKH�WKLQJ�\RX�QHHG�WR�VSHFLI\�KHUH�LV�WKH�ILOH
QDPH�DQG�QRW�WKH�VWULQJ�\RX·UH�WU\LQJ�WR�JHW�RXW�RI�WKH�ILOH���<RX�FDQ
HLWKHU�W\SH�LQ�WKH�DFWXDO�ILOH�QDPH��LQ�WKH�IRUP�RI�D�VWULQJ
�´QDPHILOH�W[Wµ���RU�\RX�FDQ�VSHFLI\�WKH�ER[�WKDW�KROGV�WKH�ILOH��QDPH
LQIRUPDWLRQ���(LWKHU�ZD\��WKH�FRPSXWHU�ZLOO�RSHQ�WKH�VSHFLILHG�ILOH
DQG�´UHDG�LQµ�WR�WKH�$&�D�VWULQJ�RU�D�QXPEHU�IURP�WKDW�ILOH�

%XW�ZDLW����



���

+RZ�'RHV�,W�.QRZ�:KDW�WR�§5HDG�,Q¨"
*RRG�TXHVWLRQ���/HW·V�H[SORUH�LW�IXUWKHU���:LWK�WKH�:5,7(�),/(
FRPPDQGV��WKHUH·V�DOZD\V�D�SDUWLFXODU�VWULQJ�RU�QXPEHU�ZDLWLQJ�LQ
WKH�$&�WR�EH�ZULWWHQ�RXW�WR�WKH�VSHFLILHG�ILOH���%XW�ZLWK�WKH�5($'�),/(
FRPPDQGV��WKH�VWULQJ�RU�QXPEHU�ZH�QHHG�LV�DOUHDG\�VWRUHG�DZD\�LQ
WKH�ILOH��DQG�LI�LW·V�LQ�WKHUH�ZLWK�D�EXQFK�RI�RWKHU�VWULQJV�DQG
QXPEHUV��WKHQ�KRZ�ZLOO�ZH�NQRZ�ZKLFK�RI�WKRVH�VWULQJV�RU�QXPEHUV
ZH·UH�JHWWLQJ�ZLWK�WKH�5($'�),/(�FRPPDQG"

+HUH·V�KRZ�LW�ZRUNV��8QOHVV�\RX�WHOO�LW�RWKHUZLVH��WKH�FRPSXWHU�ZLOO
EHJLQ�E\�UHDGLQJ�WKH�ODVW�WKLQJ�LW�ZURWH�RXW�WR�D�ILOH���6XEVHTXHQW
H[HFXWLRQV�RI�WKH�5($'�),/(�FRPPDQG�IRU�WKDW�ILOH�ZRXOG�WKHQ�JR�XS
WR�WKH�WRS�OLQH�RI�WKH�ILOH�DQG�PRYH�GRZQ�LQ�RUGHU�

)RU�H[DPSOH��LQ�WKH�´QDPHILOH�W[Wµ�ZH�ORRNHG�DW�LQ�WKH�DERYH�VDPSOH
FRGH��WKH�RUGHU�RI�UHDGLQJ�SULRULW\�ZRXOG�JR�OLNH�WKLV�

+DQN
,UYLQJ
0DWKLOGD
6HUDILQD
+DQN
,UYLQJ
0DWKLOGD
6HUDILQD��HWF�

7KH�ILUVW�5($'�FRPPDQG�JRW�WKH�ODVW�HQWU\�LQ�WKH�ILOH��EHFDXVH�WKDW·V
WKH�ODVW�SODFH�WKH�FRPSXWHU�OHIW�RII�LQ�ZRUNLQJ�ZLWK�WKDW�ILOH���$IWHU
WKDW��LW�KDV�QRWKLQJ�WR�UHDG�IURP�EHORZ��VR�LW�KRSV�WR�WKH�WRS�RI�WKH
OLVW�

✔ 5(:,1'�),/(

&DQ�\RX�JXHVV�ZKDW�WKLV�GRHV"��<RX�JRW�LW���,W�JLYHV�\RX�D�ZD\�WR�WHOO
WKH�FRPSXWHU�WR�JR�EDFN�WR�WKH�WRS�RI�D�SDUWLFXODU�ILOH��ZKLFK�DOORZV
\RX�WR�PDNH�VXUH�WKDW�\RXU�ILUVW�5($'�FRPPDQG�SXOOV�LQIRUPDWLRQ
IURP�WKH�WRS�RI�WKH�OLVW���,Q�WKH�VFHQDULR�DERYH��D5(:,1'��),/(
FRPPDQG�ZRXOG�DOORZ�\RX�WR�EH�VXUH�WKDW�,UYLQJ�KHOG�RQWR�KLV
ULJKWIXO�SODFH�DW�WKH�WRS�RI�WKH�OLVW�ZKHQ�WKH�LQIRUPDWLRQ�LQ�WKH�ILOH
ZDV�UHDG�EDFN�LQWR�WKH�$&���,Q�RWKHU�ZRUGV��LW�DOORZV�\RX�VRPH
PHDVXUH�RI�FRQWURO�RYHU�ZKDW�WKH�FRPSXWHU�SXOOV�RXW�RI�WKH�ILOH�WKDW
\RX�VSHFLI\�ZLWK�WKH�5($'�),/(�FRPPDQGV�

:KHQ�\RX�XVH�WKH�FRPPDQG�5(:,1'�),/(��D�'DWD�:L]DUG�GLDORJ
WKDW�ORRNV�OLNH�WKLV�ZLOO�DSSHDU�



���

)LJ��������5(:,1'�),/(�'DWD�:L]DUG�GLDORJ�

1RWLFH�RQFH�DJDLQ�WKDW�\RX�VSHFLI\�QRW�WKH�DFWXDO�LQIRUPDWLRQ�\RX
ZDQW��EXW�UDWKHU�WKH�QDPH�RI�WKH�ILOH�WKDW�KROGV�WKH�LQIRUPDWLRQ�

:KHUH�$UH�:H�*RLQJ�ZLWK�$OO�7KLV"
/LNH�PDQ\�SURJUDPPLQJ�FRQFHSWV�DQG�VNLOOV��ILOHV�DUH�EHVW�OHDUQHG
ZLWK�VLPSOH�H[DPSOHV��EXW�WKH\�GRQ·W�UHDOO\�VKRZ�WKHLU�VWXII�XQWLO�WKH\
JHW�WR�ZRUN�LQ�VRPH�SUHWW\�FRPSOH[�SURJUDPV�

,Q�WKH�VHFRQG�SDUW�RI�WKLV�FKDSWHU��ZH·OO�WDNH�D�ORRN�DW�D�ZD\�WR�ZULWH�D
FRPSOH[�0DG/LEV�SURJUDP�LQ�ZKLFK�WKH�XVHU�VXEVWLWXWHV�XS�WR���
ZRUGV�LQ�D�IDPRXV�OLWHUDU\�SDVVDJH���$OWKRXJK�WKHUH�DUH�DERXW���
VHSDUDWH�VWULQJV�LQYROYHG��LQFOXGLQJ�WKRVH�WKDW�DVN�WKH�XVHU�IRU�QRXQV�
YHUEV��HWF��WKRVH�WKDW�DUH�WKH�XVHU·V�UHVSRQVHV��DQG�WKRVH�WKDW
FRQVWLWXWH�WKH�LQWDFW�WH[W�WR�ZKLFK�WKH�XVHU·V�UHVSRQVHV�DUH�DSSHQGHG�
WKH�SURJUDP�RQO\�XVHV�WKH�FRPPDQG�/2$'�675,1*�WZLFH����2ND\�
WKUHH�WLPHV��EXW�WKH�WKLUG�VWULQJ�LV�´??µ��VR�LW�GRHVQ·W�UHDOO\�FRXQW��

%HIRUH�ZH�VHH�KRZ�),/(�FRPPDQGV�PDNH�WKLV�SRVVLEOH��OHW·V�VSHQG
VRPH�WLPH�SOD\LQJ�DURXQG�ZLWK�WKHP�LQ�D�VLPSOH�H[HUFLVH��VR�\RX�FDQ
JHW�D�EDVLF��KDQGV�RQ�IHHO�IRU�KRZ�WKH\�ZRUN�EHIRUH�ZH�JHW�LQWR�WKH
DUW�RI�ILOLQJ�

<RX·UH�DERXW�WR�ILOO�LQ�WKH�PLVVLQJ�ILOH�LQVWUXFWLRQV�LQ�D�SURJUDP�WKDW
ZLOO�WHVW�XVHUV�RQ�WKHLU�NQRZOHGJH�RI�ZRUOG�FDSLWDOV���7KH�SURJUDP
ZLOO�RIIHU�WKH�XVHU�WZR�RSWLRQV���WR�VHW�XS�D�QHZ�TXL]�E\�HQWHULQJ�QHZ
FRXQWULHV�DQG�FDSLWDOV�LQWR�D�WH[W�ILOH��RU�WR�WDNH�WKH�TXL]���7KHUH�DUH
DFWXDOO\�VHYHUDO�VXE�WDVNV�LQYROYHG�KHUH��EXW�\RX·OO�RQO\�QHHG�WR
FRPSOHWH�WKUHH�RI�WKHP�WR�JHW�WKLV�SURJUDP�XS�DQG�UXQQLQJ�
(YHU\WKLQJ�HOVH�LV�UHDG\�WR�JR�



���

/(7ª6�352*5$0�
<RX·OO�EH�ZRUNLQJ�LQ�WKUHH�GLIIHUHQW�VXE�WDVNV�WR�FRPSOHWH�WKLV
H[HUFLVH���<RX·OO�VWDUW�E\�FRPSOHWLQJ�WKH�FRGH�WKDW�DOORZV�WKH�XVHU�WR
HQWHU�QHZ�FRXQWULHV�DQG�FDSLWDOV�LQWR�WKH�ILOH�WR�PDNH�D�IUHVK�TXL]�
1H[W��\RX·OO�ZRUN�RQ�WKH�FRGH�WKDW�DOORZV�D�XVHU�WR�WDNH�WKH�TXL]�RQ
WKH�LQIRUPDWLRQ�FXUUHQWO\�LQ�WKH�ILOH���)LQDOO\��\RX·OO�FRPSOHWH�WKH�VXE�
WDVN�WKDW�LV�UHVSRQVLEOH�IRU�FKHFNLQJ�WKH�XVHU·VTXL]�DQVZHUV�WR�PDNH
VXUH�WKDW�WKH�FRXQWULHV�DUH�DOO�PDWFKHG�ZLWK�WKH�FRUUHFW�FDSLWDOV�

��� /DXQFK�)81GD0(17$/�DQG�RSHQ�3URJUDP��IPS���)URP�WKH
:HOFRPH�ZLQGRZ��VHOHFW�2SHQ�([LVWLQJ�3URJUDPV��DQG�QDYLJDWH
WKURXJK�WKH�IROORZLQJ�GLUHFWRULHV�
F�?)XQGDP?0DQXDO?3UDFWLFH?3URJUDP��

�
��� 2SHQ�WKH�VXE�WDVN�FDOOHG�´ZULWILOH�µ��8VH�WKH�:LQGRZ�PHQX�RQ

WKH�7RROEDU�DQG�VHOHFW�3URJUDP�ZLQGRZ���:KHQ�WKH�3URJUDP
ZLQGRZ�FRPHV�XS��GRXEOH�FOLFN�RQ�WKH�WDVN�QDPH�´ZULWILOHµ�LQ
WKH�WDVN�OLVW��DQG�WKH�7DVN�ZLQGRZ�IRU�WKLV�VXE�WDVN�ZLOO�RSHQ�XS�
<RX·OO�VHH�IRXU�OLQHV�RI�FRGH�DQG�D�ODEHO�UHVSRQVLEOH�IRU�GHFLGLQJ
ZKHWKHU�WR�H[HFXWH�RU�VNLS�WKH�FRGH�\RX·UH�DERXW�WR�ZULWH�
GHSHQGLQJ�XSRQ�ZKHWKHU�RU�QRW�WKH�XVHU�FKRRVHV�WR�HQWHU�QHZ
FRXQWULHV�DQG�FDSLWDOV����7KLV�ZLOO�PDNH�PRUH�VHQVH�DIWHU�\RX
FRPSOHWH�WKH�SURJUDP�DQG�VHH�KRZ�LW�UXQV��,�SURPLVH��

�
��� 6WRS�DQG�WKLQN�DERXW�WKH�FRGH�\RX·OO�QHHG�WR�DGG�LQ�RUGHU�WR�DVN

WKH�XVHU�WR�HQWHU���FRXQWULHV�DQG�WKHLU�FDSLWDOV��DQG�ZULWH�WKLV
LQSXW�RXW�WR�D�WH[W�ILOH�

�
��� 8VH�WKH�FRPPDQG��6(7�/223���XQGHU�WKH�´#FRQWLQXHµ�PDUNHU� ��

+HUH��\RX·UH�VHWWLQJ�XS�WKH�DVNLQJ�DQG�ILOLQJ�DFWLRQ�WR�KDSSHQ��
WLPHV��RQFH�IRU�HDFK�FRXQWU\�FDSLWDO�SDLU�\RX�HOLFLW�

�
��� 3ODFH�D�PDUNHU�XQGHU�WKH�6(7�/223�FRPPDQG�WR�PDUN�WKH

EHJLQQLQJ�RI�WKH�DVNLQJ�ILOLQJ�FRGH���<RX�PLJKW�XVH�WKH�PDUNHU
QDPH�´#DVN�ILOH�µ

�
��� 8VH�/2$'�675,1*�DQG�FUHDWH�D�VWULQJ�WKDW�DVNV�WKH�XVHU�WR�HQWHU

WKH�QDPH�RI�D�FRXQWU\����´3OHDVH�HQWHU�WKH�QDPH�RI�D�FRXQWU\�µ�RU
VRPH�VXFK�WKLQJ��ZLOO�GR�QLFHO\��

�
��� 8VH�:5,7(�6&5((1�675,1*�DQG�5($'�6&5((1�675,1*�WR�JHW

\RXU�PHVVDJH�RXW�RQ�WKH�VFUHHQ�DQG�WKH�XVHU�LQSXW�LQWR�WKH�$&�
�
��� 8VH�$33(1'�675,1*�´?µ����7KLV�WHOOV�WKH�FRPSXWHU�WR�SXW�WKH

QDPH�RI�WKH�FRXQWU\�RQ�LWV�RZQ�OLQH�ZKHQ�LW�ZULWHV�LW�RXW�WR�WKH
WH[W�ILOH�

�
��� 8VH�:5,7(�),/(�675,1*�´FDSLWDO�W[Wµ���5HPHPEHU��WKH�VWULQJ

LQSXW�KHUH�VSHFLILHV�WKH�QDPH�RI�WKH�WH[W�ILOH�WR�ZKLFK�\RX�ZDQW�WR
ZULWH�WKH�FRXQWU\�QDPH�WKH�XVHU�SXW�LQWR�WKH�$&���7KH�ILUVW�WLPH
WKH�FRPSXWHU�HQFRXQWHUV�WKLV�LQVWUXFWLRQ�LQ�H[HFXWLQJ�\RXU



���

SURJUDP��LW�ZLOO�DXWRPDWLFDOO\�VHW�XS�D�QHZ�WH[W�ILOH�RI�WKLV�QDPH
LQ�WKH�SURJUDP�IROGHU����1LIW\��KXK"�

�
����'URS�GRZQ�D�OLQH�LQ�\RXU�,QVWUXFWLRQ�OLVW�WR�PDNH�D�EODQN�OLQH

EHWZHHQ�WKH�:5,7(�),/(�LQVWUXFWLRQ�DQG�WKH�QH[W�LQVWUXFWLRQ
WKDW�\RX·UH�DERXW�WR�ZULWH����<RX·UH�DERXW�WR�PRYH�RQWR�DVNLQJ�IRU
WKH�FDSLWDO�RI�WKH�FRXQWU\��VR�LW�PDNHV�\RXU�SURJUDP�PRUH
UHDGDEOH�LI�\RX�VHW�WKLV�RII�IURP�WKH�UHTXHVW�IRU�D�FRXQWU\�\RX�MXVW
FRPSOHWHG��

�
�����5HSHDW�WKH�VDPH���OLQHV�RI�FRGH��WKLV�WLPH�HOLFLWLQJ�WKH�FRXQWU\·V

FDSLWDO���7KH�RQO\�WKLQJ�\RX·OO�QHHG�WR�FKDQJH�LV�WKH�VWULQJ�WH[W�
ZKLFK�KHUH�VKRXOG�UHDG�VRPHWKLQJ�OLNH�WKLV���´3OHDVH�HQWHU�LWV
FDSLWDO�µ��(YHU\WKLQJ�HOVH�VKRXOG�EH�WKH�VDPH��DQG�WKH�FDSLWDO
QDPH�ZLOO�EH�ZULWWHQ�RXW�WR�WKH�VDPH�WH[W�ILOH��RQ�WKH�OLQH�MXVW
EHORZ�LWV�FRXQWU\�

�
�����/HDYH�RQH�PRUH�EODQN�OLQH��DQG�WKHQ�XVH�-803�/223

#DVN�ILOH����7KLV�ZLOO�FDXVH�WKH�FRPSXWHU�WR�UHSHDW�WKH�FRGH�XQWLO
��FRXQWU\�FDSLWDO�SDLUV�KDYH�EHHQ�ZULWWHQ�RXW�WR�\RXU
´FDSLWDO�W[Wµ�WH[W�ILOH�

�
�����8VH�(1'�68%�7$6.�

7KH�WH[W�ILOH�WKDW�UHVXOWV�IURP�WKH�H[HFXWLRQ�RI�WKLV�VXE�WDVN�PLJKW
ORRN�VRPHWKLQJ�OLNH�WKLV�

(J\SW
&DLUR
)UDQFH
3DULV
(QJODQG
/RQGRQ
7DLZDQ
7DLSHL
3HUX
/LPD

/DWHU�LQ�WKH�FKDSWHU�\RX·OO�OHDUQ�KRZ�WR�JR�DQG�VHH�\RXU�WH[W�ILOHV�IRU
\RXUVHOI���)RU�QRZ��MXVW�WUXVW�PH−�LW·V�WKHUH���1RZ�LW·V�WLPH�WR�XVH
5($'�),/(�FRPPDQGV�WR�FRPSOHWH�WKH�VXE�WDVN�WKDW�UHDGV�WKH
FRXQWU\�QDPHV�RXW�RI�WKH�WH[W�ILOH��´FDSLWDO�W[Wµ�LQ�RUGHU�WR�WHVW�WKH
XVHU·V�NQRZOHGJH�RI�FDSLWDOV�

��� &ORVH�WKH�´ZULWILOHµ�VXE�WDVN��DQG�RSHQ�WKH�VXE�WDVN�FDOOHG
´GRWHVWµ���<RX�FDQ�GR�WKLV�E\�VLPSO\�GRXEOH�FOLFNLQJ�RQ�WKH�OLWWOH
FORVH�ER[�LQ�WKH�XSSHUPRVW�OHIW�FRUQHU�RI�WKH�7DVN�ZLQGRZ�IRU�WKLV
VXE�WDVN�

�
��� )LQG�WKH�SODFH�ZKHUH�\RX·OO�LQVHUW�WKH�FRGH�WKDW�WHOOV�WKH

FRPSXWHU�WR�UHDG�WKH�FRXQWU\�QDPHV�RXW�RI�WKH�ILOH���<RX�VKRXOG
VHH�IRXU�FRPPDQGV�DQG�D�PDUNHU�DW�WKH�WRS�RI�WKLV�WDVN��IROORZHG



���

E\�WKH�FRPPHQW��´�7KH�FRGH�IRU�UHDGLQJ�WKH�ILOH�JRHV�KHUH��µ��<RX
FDQ�KLJKOLJKW�WKH�OLQH�MXVW�EHORZ�WKH�FRPPHQW�WR�PDNH�D�VSDFH�IRU
WKH�LQVWUXFWLRQ�\RX·UH�DERXW�WR�LQVHUW�

�
��� 8VH�5($'�),/(�675,1*�´FDSLWDO�W[Wµ���7KLV�ZLOO�VWDUW�UHDGLQJ

IURP�WKH�WRS�RI�WKH�ILOH��VLQFH�WKH�VXE�WDVN�EHJDQ�ZLWK�WKH
5(:,1'�),/(�LQVWUXFWLRQ���7KH�ILUVW�OLQH�RI�WKH�ILOH��DQG�HYHU\
RWKHU�OLQH�DIWHU�WKDW��ZLOO�DOZD\V�EH�D�FRXQWU\�QDPH�

�
��� 8VH�6725(�%2;�DQG�GHILQH�D�ER[�QDPHG�´FXUUHQWFQWU\µ���7KLV

ZLOO�VWRUH�WKH�FRXQWU\�QDPH�WKDW�\RX·YH�MXVW�KDG�WKH�FRPSXWHU
SXOO�IURP�WKH�WH[W�ILOH�DQG�SXW�LQWR�WKH�$&�

�
��� 8VH�/2$'�675,1*�´3OHDVH�HQWHU�WKH�FDSLWDO�RIµ�
�
��� 8VH�$33(1'�675,1*�ZLWK�´FXUUHQWFQWU\µ�DV�WKH�LQSXW���:KHQ

WKH�'DWD�:L]DUG�FRPHV�XS�DIWHU�\RX�FOLFN�WKH�8VH�EXWWRQ�IRU�WKLV
FRPPDQG��FOLFN�WKH�UDGLR�EXWWRQ�QH[W�WR�WKH�ZRUG�´%R[�µ�DQG
WKHQ�VHOHFW�WKH�ER[�QDPH�IURP�WKH�OLVW���7KLV�ZLOO�SXW�WKH�FXUUHQW
FRXQWU\�QDPH�RQ�WKH�HQG�RI�WKH�JHQHUDO�UHTXHVW�VWULQJ�LQ�WKH�$&�

�
��� 8VH�:5,7(�6&5((1�675,1*�DQG�5($'�6&5((1�675,1*�WR�JHW

WKH�UHTXHVW�ZULWWHQ�LQ�WKH�&RQYHUVDWLRQ�ZLQGRZ�DQG�WKH�XVHU·V
UHVSRQVH�LQWR�WKH�$&�

�
��� 1RWLFH�WKH�QH[W�LQVWUXFWLRQ�LQ�WKH�WDVN��(;(&87(�68%�7$6.

FKNFDS���7KLV�VXE�WDVN�LV�LQ�FKDUJH�RI�UHDGLQJ�DOO�WKH�FDSLWDOV�RXW
RI�WKH�ILOH�DQG�FRPSDULQJ�WKHP�ZLWK�WKH�XVHU·V�UHVSRQVH�LQ�RUGHU
WR�GHWHUPLQH�LI�WKH�XVHU�LV�FRUUHFW���/HW·V�JR�DQG�ILOO�LQ�WKH�ILOH�FRGH
IRU�WKDW�VXE�WDVN��DQG�WKHQ�ZH·OO�EH�UHDG\�WR�UXQ�WKH�SURJUDP�

�
��� &ORVH�WKLV�VXE�WDVN��DQG�XVH�WKH�3URJUDP�ZLQGRZ�WR�RSHQ�WKH

VXE�WDVN�FDOOHG�´FKNFDSµ�
�
����+LJKOLJKW�WKH�ILUVW�OLQH�LQ�WKH�,QVWUXFWLRQ�OLVW�IRU�WKLV�VXE�WDVN�

7KHUH·V�DOUHDG\�VRPH�FRGH�LQ�SODFH�GRZQ�EHORZ��EXW�ZH·OO�EH
ILOOLQJ�LQ�WKH�ILUVW���LQVWUXFWLRQV�WR�FRPSOHWH�WKLV�VXE�WDVN�

�
����8VH�6725(�%2;�DQG�GHILQH�D�ER[�FDOOHG�´XVHUDQVZHUµ�

5HPHPEHU�ZKDW�ZDV�LQ�WKH�$&�IURP�WKH�ODVW�VXE�WDVN�ZKHQ�WKH
(;(&87(�68%�7$6.�FRPPDQG�VWDUWHG�WKLV�RQH"��:H�KDG�MXVW
XVHG�5($'�6&5((1�675,1*�WR�JHW�WKH�XVHU·V�JXHVV�DW�D�FRXQWU\·V
FDSLWDO�LQWR�WKH�$&���7KDW�UHVSRQVH�LV�ZKDW�ZH·UH�VWRULQJ�KHUH�

�
����8VH�5($'�),/(�675,1*�´FDSLWDO�W[Wµ���6LQFH�WKLV�LV�WKH�VHFRQG

5($'�),/(�FRPPDQG�LQ�WKH�SURJUDP��LW�ZLOO�EHJLQ�E\�UHDGLQJ�WKH
VHFRQG�OLQH�IURP�WKH�WH[W�ILOH��DQG�FRQWLQXH�UHDGLQJ�HYHU\�HYHQ�
QXPEHUHG�OLQH�XQWLO�WKH�SURJUDP�HQGV�

�
����8VH�6725(�%2;�DQG�GHILQH�D�ER[�IRU�WKLV�FRUUHFW�FDSLWDO

LQIRUPDWLRQ���7KH�ER[�VKRXOG�KDYH�D�QDPH�OLNH��VD\��´FDSLWDO�µ
�



���

����8VH�&203$5(�675,1*��DQG�VHOHFW�WKH�ER[�FDOOHG�´XVHUDQVZHUµ�
ZKLFK�LV�RIIHUHG�LQ�WKH�'DWD�:L]DUG�RQFH�\RX�FOLFN�WKH�8VH
EXWWRQ�

�
����8VH�-803�!#ZURQJ���,I�WKH�WZR�VWULQJV�GRQ·W�PDWFK��WKLV�ZLOO

FDXVH�WKH�FRPSXWHU�WR�MXPS�WR�D�PDUNHU�WKDW�JLYHV�DQ�DSSURSULDWH
PHVVDJH�WR�WKH�XVHU���7KH�PDUNHU�DQG�LWV�FRGH�DUH�DOUHDG\�LQ�SODFH
EHORZ�

�
����8VH�/2$'�675,1*�DQG�FUHDWH�D�JRRG�FRQJUDWXODWRU\�VWULQJ���,I

WKH�WZR�VWULQJV�GR�PDWFK��WKHQ�WKH�FRPSXWHU�ZLOO�VNLS�WKH�DERYH
LQVWUXFWLRQ��DQG�FRQJUDWXODWLRQV�IRU�D�FRUUHFW�UHVSRQVH�ZLOO�EH�LQ
RUGHU���7\SH�LQ�\RXU�VWULQJ�DIWHU�VHOHFWLQJ�WKH�FRPPDQG�DQG
FOLFNLQJ�RQ�WKH�8VH�EXWWRQ�

�
����8VH�:5,7(�6&5((1�675,1*�VR�WKH�XVHU�FDQ�HQMR\�\RXU

FRQJUDWXODWLRQV�

$QG�FRQJUDWXODWLRQV�DUH�LQ�RUGHU�IRU�\RX�WRR���<RX�KDYH�QRZ
FRPSOHWHG�DOO�WKH�FRGH�QHFHVVDU\�WR�UXQ�WKH�SURJUDP���*LYH�LW�D�WHVW
UXQ�DQG�SOD\�DURXQG�HQWHULQJ�FRXQWULHV�DQG�FDSLWDOV�DQG�WKHQ�WDNLQJ
WKH�TXL]�\RXUVHOI���([SHULPHQW�ZLWK�ULJKW�DQG�ZURQJ�DQVZHUV�WR�VHH
KRZ�WKH�GLIIHUHQW�SRVVLELOLWLHV�FRPH�LQWR�SOD\�

7KDW�ZDV�TXLWH�D�OLWWOH�WULS�LQ�DQG�RXW�RI�VXE�WDVNV��ZDVQ·W�LW"��7KLV
SURJUDP�LV�D�JUHDW�RQH�IRU�GHPRQVWUDWLQJ�WKH�YLUWXHV�RI�VXE�WDVNV�
DQG�JRRG�GHFRPSRVLWLRQ�LQ�JHQHUDO���$IWHU�\RX·YH�KDG�D�FKDQFH�WR
SOD\�DURXQG�ZLWK�WKH�SURJUDP�DQG�JHW�D�IHHO�IRU�ZKDW�LW�GRHV�IURP
WKH�XVHU·V�SHUVSHFWLYH��JR�EDFN�DQG�WDNH�D�FORVH�ORRN�DW�DOO�WKH�VXE�
WDVNV�WR�VHH�KRZ�WKH�SURJUDP�EUHDNV�GRZQ�

3URJUDPPLQJ�7LSV�DQG�7ULFNV



���

)LOHV�LQ�$GYDQFHG�3URJUDPPLQJ
)LOHV�JHW�UHDOO\�LQWHUHVWLQJ�WR�ZRUN�ZLWK�RQO\�LQ�SUHWW\�FRPSOH[
SURJUDPV���2QFH�\RX�JHW�LQWR�PRUH�DGYDQFHG�VWXII�\RX�FDQ�XVH�ILOH
FRPPDQGV�WR�\RXU�DGYDQWDJH�LQ�D�YDULHW\�RI�ZD\V�

,Q�VRPH�FDVHV��ZH�XVH�ILOHV�VR�ZH�FDQ�NHHS�D�SHUPDQHQW�UHFRUG�RI
XVHU�LQSXW���)RU�H[DPSOH��D�FODVV�GDWDEDVH�LV�RQH�NLQG�RI�SURJUDP�WKDW
PDNHV�JRRG�XVH�RI�ILOH�FRPPDQGV���6WRS�DQG�WKLQN�DERXW�LW���<RX·G�EH
ZRUNLQJ�ZLWK�D�WZR�GLPHQVLRQDO�JDJJOH��D�ELJ�JDJJOH�RI�3HRSOH
HQWULHV�PDGH�XS�RI�VPDOOHU�JDJJOHV�FRQWDLQLQJ
QDPH�SKRQH��KRPHZRUN�LQIR��IRU�HDFK�SHUVRQ���DQG�\RX·G�QHHG�D
VXE�WDVN�LQ�FKDUJH�RI�SXWWLQJ�LQIRUPDWLRQ�LQWR�WKH�GDWDEDVH��DQG
DQRWKHU�VXE�WDVN�LQ�FKDUJH�RI�JHWWLQJ�LQIRUPDWLRQ�RXW���2I�FRXUVH�
\RX·G�ZDQW�DOO�WKH�SHRSOH�GDWD�WR�EH�VWRUHG�SHUPDQHQWO\�RQ�WKH�KDUG
GULYH��VR�WKHUH�ZRXOG�EH�D�ORW�RI�ILOH�FRPPDQGV�LQYROYHG�KHUH�
ZRXOGQ·W�WKHUH"

,Q�RWKHU�FDVHV��KRZHYHU��\RX�FDQ�ILOO�XS�D�ILOH�LQ�DGYDQFH�DQG
VWUXFWXUH�LW�VR�WKDW�LW�VXSSRUWV�WKH�ZULWLQJ�RI�DQ�H[WUHPHO\�VXFFLQFW�
UHDGDEOH��DQG�HOHJDQW�SURJUDP�

/(7ª6�&+(&.�,7�287�
7KH�SURJUDP�ZH·UH�DERXW�WR�ORRN�DW�LV�WKH�0DG/LEV�SURJUDP�,
GHVFULEHG�HDUOLHU�LQ�WKH�FKDSWHU���7KH�ILUVW�WKLQJ�\RX�VKRXOG�GR�LV
FKHFN�LW�RXW�DQG�VHH�ZKDW�LW�GRHV����,W·V�SUHWW\�IXQ�WR�SOD\�ZLWK��VR
GRQ·W�JHW�FDUULHG�DZD\�UHZULWLQJ�6KDNHVSHDUH�DQG�IRUJHW�WR�FRPH
EDFN��

��� /DXQFK�)0�DQG�RSHQ�'HPR��IPS���<RX·OO�ILQG�LW�E\�QDYLJDWLQJ
WKURXJK�)XQGDP��0DQXDO��([DPSOHV�DQG�'HPR���IROGHUV�

�
��� 3OD\�ZLWK�WKH�SURJUDP�DQG�VHH�ZKDW�LW�GRHV�
�
��� /RRN�DW�WKH�FRGH���6WDUW�ZLWK�WKH�PDLQ�WDVN��DQG�WKHQ�ORRN�DW�WKH

VXE�WDVNV�LQ�WKLV�RUGHU���´VHW�XSµ��´DVNLQSXWµ��´ZULWHOLEµ���,I�\RX
FDQ·W�VHH�DQ\�SDUW�RI�WKH�3URJUDP�ZLQGRZ�WR�FOLFN�RQ�DQG�EULQJ�LW
IRUZDUG��WKHQ�XVH�WKH�:LQGRZ�PHQX�RQ�WKH�7RROEDU�WR�JHW�WR�LW�
)URP�WKHUH��\RX�FDQ�JHW�LQWR�WKH�FRGH�RI�HDFK�RI�WKH�WDVNV�LQ�WKH
SURJUDP�E\�GRXEOH�FOLFNLQJ�RQ�WKHLU�QDPHV�LQ�WKH�OLVW���1RWLFH
WKDW�WKH�SURJUDPPHU�KDV�OHIW�VRPH�FRPPHQWV�LQ�WKH�FRGH�WR�KHOS
H[SODLQ�ZKDW·V�JRLQJ�RQ���%XW�LW·V�VWLOO�D�OLWWOH�KDUG�WR�ILJXUH�RXW
ZKDW·V�ZKDW�XQWLO�\RX�VHH�WKH�ILOH�IURP�ZKLFK�DOO�WKHVH�FRPPDQGV
DUH�UHDGLQJ���6R�OHW·V�JR�WDNH�D�ORRN���7KHQ�ZH·OO�FRPH�EDFN�DQG
VWXG\�WKH�FRGH�RQH�PRUH�WLPH�

�
��� *HW�LQWR�\RXU�FRPSXWHU·V�)LOH�0DQDJHU����7KDW·V�WKH�RQH�WKDW�OLVWV

DOO�WKH�GLUHFWRULHV�IRU�HYHU\WKLQJ�\RX·YH�JRW�JRLQJ�LQVLGH�\RXU
FRPSXWHU����1RWLFH�ZH·UH�OHDYLQJ�)0�WHUULWRU\�KHUH�VR�WKDW�\RX
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FDQ�YLHZ�WKH�FRQWHQWV�RI�ILOHV�WKURXJK�\RXU�FRPSXWHU·V�QRWHSDG
RU�ZRUG�SURFHVVLQJ�DSSOLFDWLRQ�

�
��� 1DYLJDWH�WKURXJK�WKH�IROORZLQJ�GLUHFWRULHV�

F�?)XQGDP?0DQXDO?([DPSOHV?'HPR����<RX�GR�WKLV�WKH�VDPH
ZD\�\RX�QDYLJDWH�WKURXJK�IROGHUV�WR�RSHQ�SURJUDP�ILOHV�LQ�WKH�)0
2SHQ�3URJUDP�GLUHFWRULHV�ZLQGRZ����:H·UH�MXVW�HQWHULQJ�D
IDPLOLDU�SODFH�WKURXJK�D�QHZ�GRRU��

�
��� 2SHQ�WKH�WH[W�ILOH�´+DPOHW�W[Wµ�ZKLFK�LV�LQ�WKH�'HPR��GLUHFWRU\�

2QFH�WKH�'HPR��GLUHFWRU\�LV�RSHQ��\RX�VKRXOG�VHH�D�ILOHV�OLVW�WKDW
ORRNV�OLNH�WKLV�

�

�
)LJ��������7KH�WH[W�ILOH�UHVLGHV�ZLWK�DOO�WKH�RWKHU�FRQWHQWV�RI�WKH�SURJUDP
IROGHU�

�
��� 'RXEOH�FOLFN�RQ�WKH�WH[W�ILOH�LFRQ�PDUNHG�+DPOHW�W[W�
�
��� ([DPLQH�WKLV�WH[W���SULQW�LW�RXW��LI�SRVVLEOH�
�
��� 5HWXUQ�WR�)81GD0(17$/�DQG�JHW�LQWR�'HPR��IPS�RQFH�PRUH�

VR�ZH�FDQ�ORRN�DW�WKH�ILOH�DQG�WKH�FRGH�WRJHWKHU�

7KH�$UW�RI�)LOLQJ
<RX�FDQ�XVH�:5,7(�),/(�FRPPDQGV�WR�JHW�LQIRUPDWLRQ�LQWR�D�ILOH��EXW
\RX�FDQ�DOVR�PDQXDOO\�VHW�XS�D��WH[W�ILOH�LQ�DGYDQFH�WKURXJK�\RXU
FRPSXWHU·V�QRWHSDG�RU�ZRUG�SURFHVVLQJ�DSSOLFDWLRQ����,QVWUXFWLRQV�IRU
GRLQJ�WKDW�IROORZ�ODWHU�LQ�WKH�FKDSWHU����7KDW·V�KRZ�WKLV�ILOH�ZDV�VHW
XS���,Q�RUGHU�IRU�LW�WR�ZRUN�SURSHUO\��WKH�SURJUDPPHU�KDG�ILUVW�WR
HQYLVLRQ�D�ILOH�IRUPXOD�WKDW�ZRXOG�ZRUN�ZLWK�WKH�GHVLUHG�SURJUDP
GHVLJQ���,I�\RX�JR�EDFN�DQG�ORRN�DW�WKH�RWKHU�WZR�ILOHV�LQ�WKLV�SURJUDP�
\RX·OO�VHH�WKDW�WKH\�DOVR�IROORZ�WKH�VDPH�IRUPXOD��VWDUWLQJ�ZLWK�D
QXPEHU��IROORZHG�E\�D�EXQFK�RI�VROLFLWDWLRQV�IRU�QRXQV�DQG�YHUEV�DQG
VXFK��DQG�HQGLQJ�ZLWK�D�ORQJ�OLVW�RI�OLWHUDWXUH�IUDJPHQWV�VWUXQJ
WRJHWKHU�EHWZHHQ�QXPEHUV���$UH�\RX�VWDUWLQJ�WR�JHW�D�VHQVH�RI�ZKHUH
DOO�WKH�VWULQJ�GDWD�DQG�JDJJOH�LWHP�QXPEHUV�DUH�FRPLQJ�IURP�IRU�WKH
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SURJUDP"��/HW·V�JR�EDFN�DQG�WDNH�D�ORRN�DW�WKH�SURJUDP�FRGH�RQH
PRUH�WLPH�

7KH�$UW�RI�3URJUDPPLQJ�ZLWK�)LOHV
7KH�QHDW�WKLQJ�DERXW�WKLV�SURJUDP�LV�WKDW�LW�ZRUNV�MXVW�OLNH�D�OLWWOH
PDFKLQH�WKDW�FDQ�UHDG�DQ\�ILOH�VHW�XS�DFFRUGLQJ�WR�WKH�SURSHU
IRUPXOD��DQG�WXUQ�WKDW�LQIRUPDWLRQ�LQWR�D�IXQ�0DG/LEV�JDPH���1RWLFH
WKDW�WKH�SURJUDP�FRQWDLQV�YHU\�IHZ�VSHFLILFV���$OO�WKH�QHFHVVDU\�GDWD
LV�SODQWHG�LQVLGH�WKH�ILOH��DQG�WKH�SURJUDP�MXVW�SXOOV�RXW�ZKDW·V�WKHUH
DQG�SOXJV�LW�LQWR�WKH�SURSHU�VSRWV�

0DLQ�7DVN
,�WKLQN�WKLV�LV�P\�IDYRULWH�

(;(&87(�68%�7$6.�VHWXS
(;(&87(�68%�7$6.�DVNLQSXW·
(;(&87(�68%�7$6.�ZULWHOLE

+RZ�VLPSOH�DQG�UHDGDEOH�FDQ�\RX�JHW"���$Q\�TXHVWLRQV"�,�GLGQ·W�WKLQN
VR���/HW·V�PRYH�RQ�

6HWXS
,Q�SUHSDULQJ�WKLV�GHPR��WKH�SURJUDPPHU�KDV�FRQVWUXFWHG�WKUHH
GLIIHUHQW�WH[W�ILOHV�DFFRUGLQJ�WR�WKH�SURSHU��0DGOLEV�IRUPXOD���$OO
WKUHH�RI�WKH�WH[W�ILOHV�UHVLGH�LQ�WKH�3URJUDP�IROGHU�ZLWK�DOO�WKH�RWKHU
VWXII�WKH�SURJUDP�QHHGV�LQ�RUGHU�WR�UXQ���7KH�VDPSOH�FRGH�EHORZ�LV
WKH�SDUW�RI�WKH�SURJUDP�ZKLFK�LV�UHVSRQVLEOH�IRU�DVNLQJ�WKH�XVHU�WR
FKRRVH�EHWZHHQ�+DPOHW�W[W��&DWFKHU�W[W�DQG�(OHDQRU�W[W����3HUKDSV�E\
ORRNLQJ�DW�WKHVH�ILOH�QDPHV�\RX�FDQ�JXHVV�ZKLFK�JUHDW�ZRUNV�RI
OLWHUDWXUH�ZH·OO�EH�VFUDPEOLQJ����7KLV�VHFWLRQ�RI�WKH�SURJUDP�DOVR
FRQVWUXFWV�JDJJOH�VSDFH�IRU�DOO�WKH�OLWHUDWXUH�IUDJPHQWV�WKDW�
FRPELQHG�ZLWK�XVHU�UHVSRQVHV��ZLOO�FRQVWLWXWH�WKH�ILQDO�0DG/LE�

5(6,=(�&219(56$7,21��������
3/$&(�&219(56$7,21�������

/2$'�675,1*�´3OHDVH�HQWHU�WKH�QDPH�RI�D�ILOH�WR�EH�UHDG�µ
:5,7(�6&5((1�675,1*
5($'�6&5((1�675,1*
6725(�%2;�ILOHQDPH

5($'�),/(�180%(5�ILOHQDPH 5HPHPEHU�WKH�ILUVW�OLQH�RI�DOO
WKHVH�ILOHV�LV�D�QXPEHU�WKDW
FRUUHVSRQGV�WR�WKH�QXPEHU
RI�JDJJOH�LWHPV�UHTXLUHG�WR
KDQGOH�DOO�RI�WKH�VWULQJV�

6725(�%2;�QXPTXHVWLRQV
&216758&7�*$**/(�QXPTXHVWLRQV
6725(�%2;�TXHVWLRQJDJJOH
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(1'�68%�7$6.

$VNLQSXW
7KLV�LV�WKH�SDUW�RI�WKH�FRGH�WKDW�UHDGV�WKH�WRS�SRUWLRQ�RI�WKH�HQWULHV�LQ
WKH�ILOH��WKH�RQHV�WKDW�FRQWDLQ�WKH�UHTXHVWV�IRU�YHUEV��QRXQV��HWF���,W
DOVR�LV�UHVSRQVLEOH�IRU�VWRULQJ�DOO�WKH�XVHU·V�UHVSRQVHV�LQWR�WKH�LWHPV�RI
WKH�JDJJOH�VHW�XS�LQ�WKH�SUHYLRXV�VXE�WDVN�

/2$'�180%(5��
6725(�%2;�FXUORRSLQGH[ `WRS���OLQHV�PDNH�D�YDULDEOH�RI�WKH

JDJJOH�LWHP�
6(7�*$**/(�5(*,67(5�TXHVWLRQJDJJOH

6(7�/223�QXPTXHVWLRQV LQ�WKH�FDVH�RI�+DPOHW�W[W��WKLV�ER[
FRQWDLQV���

#WRS
5($'�),/(�675,1*�ILOHQDPH UHDGV�WKH�QH[W�OLQH�GRZQ�LQ

+DPOHW�W[W��WKURXJK�OLQH���
:5,7(�6&5((1�675,1*

5($'�6&5((1�675,1*
6725(�,7(0�*$**/(�FXUORRSLQGH[
/2$'�%2;�FXUORRSLQGH[
$''�180%(5�� WKHVH�OLQHV�UHODWH�WR�WKH�ILUVW��

FRPPDQGV�LQ�WKLV�WDVN
6725(�%2;�FXUORRSLQGH[

-803�/223�#WRS

(1'�68%�7$6.

:ULWHOLE
7KLV�WDVN�LV�UHVSRQVLEOH�IRU�SXOOLQJ�QXPEHUV�RXW�RI�WKH�ILOH��PDWFKLQJ
WKRVH�QXPEHUV�ZLWK�JDJJOH�LWHPV�FRQWDLQLQJ�XVHU�UHVSRQVHV��DQG�WKHQ
DSSHQGLQJ�WKRVH�XVHU�UHVSRQVHV�WR�IUDJPHQWV�RI�WH[W�IURP�WKH�RULJLQDO
OLWHUDWXUH���,W·V�DOVR�LQ�FKDUJH�RI�NQRZLQJ�ZKHQ�WR�HQG���$QG�ILQDOO\��LW
JHWV�WKH�XVHU·V�ILQDO�UHVXOWV�LQWR�D�ILOH�RI�WKHLU�RZQ�IURP�ZKLFK�WKH\
FDQ�EH�UHYLHZHG�RU�HYHQ�SULQWHG�

6(7�*$**/(�5(*,67(5�TXHVWLRQJDJJOH

/2$'�675,1*�´??µ XVH�EDFNVODVKHV�DV�VWULQJV�WR�VSHFLI\
FDUULDJH�UHWXUQV�DQG�OLQH�EUHDNV

:5,7(�6&5((1�675,1* WKLV�LQVHUWV�WZR�EODQN�OLQHV�LQ�WKH
&RQYHUVDWLRQ�ZLQGRZ�EHWZHHQ�WKH
UHVSRQVH�UHTXHVWV�DQG�WKH�SULQWHG
0DG/LE

#WRS
5($'�),/(�180%(5�ILOHQDPH
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&203$5(�180%(5��� PDNHV�VXUH�SURJUDP�HQGV�DW�HQG�RI
ILOH�LQVWHDG�RI�F\FOLQJ�EDFN�WR�WKH�WRS

-803� �#HQG
6725(�%2;�JDJLQGH[

/2$'�,7(0�*$**/(�JDJLQGH[
6725(�%2;�ZRUGWRLQVHUW

5($'�),/(�675,1*�ILOHQDPH
$33(1'�675,1*�ZRUGWRLQVHUW
:5,7(�6&5((1�675,1*
:5,7(�),/(�675,1*�´UHVXOW�W[Wµ
-803�$/:$<6�#WRS

#HQG
5($'�),/(�675,1*�ILOHQDPH
:5,7(�6&5((1�675,1*
:5,7(�),/(�675,1*�´UHVXOW�W[Wµ
/2$'�675,1*�´??<RXU�¶%DG�/LE·�KDV�EHHQ�VDYHG�WR�WKH�ILOH�5HVXOW�W[W�

(1'�68%�7$6.

:KDWªV�ZLWK�$OO�7KRVH�%DFNVODVKHV"
7KLV�LV�VRPHWKLQJ�WKDW�DFWXDOO\�DSSOLHV�WR�VWULQJV�LQ�JHQHUDO���:KHQ�LW
LV�SULQWLQJ�RXW�VWULQJV�LQ�WKH�&RQYHUVDWLRQ�ZLQGRZ��WKH�FRPSXWHU�ZLOO
DXWRPDWLFDOO\�OXPS�WRJHWKHU�DOO�WKH�VWULQJV�LW·V�DFFXPXODWLQJ�WR�PDNH
RQH�SDUDJUDSK�FKXQN���,I�\RX�ZDQW�WKH�FRPSXWHU�WR�´SULQWµ�D�OLQH
EUHDN�RU�VRPH�EODQN�OLQHV�EHWZHHQ�WH[W��\RX�KDYH�WR�WHOO�LW�WR����%\
QRZ�\RX�VKRXOG�EH�XVHG�WR�\RXU�FRPSXWHU·V�GLP�ZLWV�ZKHQ�LW�FRPHV
WR�WKLQJV�OLNH�WKLV����%XW��RI�FRXUVH��WKHUH�LV�QR�IRUP�RI�GDWD�FDOOHG
´OLQH�EUHDNµ�RU�´HPSW\�VSDFH�µ��6R��RQFH�DJDLQ��ZH�KDYH�WR�IDOO�EDFN
RQ�XVLQJ�WKH�WRROV�DW�KDQG�WR�FRPPXQLFDWH���,Q�WKLV�FDVH��ZH�XVH
VWULQJV��DV�WKH�GDWD�W\SH��DQG�WKH�EDFNVODVK�FKDUDFWHU�IURP�\RXU
NH\ERDUG��´?µ���EHWZHHQ�TXRWHV��RI�FRXUVH���$�VWULQJ�FRQWDLQLQJ�D
VLQJOH�EDFNVODVK�ZLOO�EH�WUDQVODWHG�E\�)81GD0(17$/�DV�D�OLQH�EUHDN�
�1RWH�WKDW�\RX�FDQ�XVH�DV�PDQ\�EDFNVODVKHV�DV�\RX�QHHG�WR�FUHDWH�WKH
GHVLUHG�DPRXQW�RI�VSDFH���)RU�H[DPSOH��D�VWULQJ�WKDW�ORRNV�OLNH�´???µ
ZLOO�FDXVH�WKH�FRPSXWHU�WR�GURS�GRZQ�WKUHH�OLQH�VSDFHV�EHIRUH
SULQWLQJ�ZKDW�HYHU�IROORZV�

:RZ���:H�6DLG�D�0RXWKIXO�
7KHUH·V�D�ORW�JRLQJ�RQ�LQ�WKLV�GHFHSWLYHO\�VLPSOH�0DG/LEV�SURJUDP��DV
ZH�KDYH�VHHQ���,W�EDVLFDOO\�UHVWV�RQ�WKLV�SULQFLSOH���7KH�PRUH�WKRXJKW
DQG�FRPSOH[LW\�\RX�SXW�LQWR�\RXU�V\VWHP�IRU�DUUDQJLQJ�WH[W�LQ�\RXU
WH[W�ILOH��WKH�PRUH�FRQFLVH�DQG�HOHJDQW�\RXU�SURJUDP�FDQ�EH���7KLV
H[DPSOH�LOOXVWUDWHV�MXVW�RQH�ZD\�WR�DFKLHYH�UHDOO\�JRRG�SURJUDPPLQJ
VW\OH��E\�FUHDWLQJ�SURJUDPV�WKDW�IXQFWLRQ�DV�OLWWOH�LQGHSHQGHQW
PDFKLQHV��FRPSOHWHO\�GHWDFKHG�IURP�DQ\�VSHFLILF�GDWD��6WLFN�DURXQG
ZLWK�ILOHV�D�OLWWOH�ORQJHU��DQG�IROORZ�WKH�LQVWUXFWLRQV�IRU�VHWWLQJ�XS
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\RXU�RZQ�0DG/LEV�ILOH�DFFRUGLQJ�WR�WKH�IRUPXOD�QHFHVVDU\�IRU
UXQQLQJ�WKLV�GHPR�SURJUDP�

/HWªV�0DNH�2XU�2ZQ�0DG/LEV�)LOH�
7KHVH�LQVWUXFWLRQV�ZLOO�GHPRQVWUDWH�KRZ�WR�PDNH�D�0DG/LE�ILOH�RXW�RI
DQ\�SDVVDJH�RI�WH[W�\RX�FKRRVH���7KLV��RI�FRXUVH��ZLOO�PDNH�PXFK
PRUH�VHQVH�LI�\RX�KDYH�D�SUHWW\�JRRG�EDVLF�XQGHUVWDQGLQJ�RI�KRZ�WKH
0DG/LEV�SURJUDP�ZRUNV�

�3OHDVH�QRWH���<RX�QHHG�WR�EH�LQVLGH�\RXU�QRWHSDG�RU�ZRUG�SURFHVVLQJ
DSSOLFDWLRQ�ZKHQ�\RX�WU\�WKLV���<RX�FDQ·W�FUHDWH�D�WH[W�ILOH�IURP�LQVLGH
)81GD0(17$/��

7KH�SDUDJUDSK�ZH·UH�XVLQJ�KDV�EHHQ�JUDWXLWRXVO\�VWROHQ�IURP
´3ULPLWLYLVP��LQ���WK�&HQWXU\�$UW��HG��:LOOLDP�5XELQ���+HUH�LW�LV�LQ�LWV
RULJLQDO��´XQOLEEHGµ�IRUP�

7KH�FUXFLDO�LQIOXHQFH�RI�WKH�WULEDO�DUWV−�HVSHFLDOO\
WKRVH�RI�$IULFD�DQG�2FHDQD−RQ�PRGHUQ�SDLQWHUV�DQG
VFXOSWRUV�KDV�ORQJ�EHHQ�UHFRJQL]HG���<HW�VXUSULVLQJO\�
WKLV�ERRN�LV�WKH�ILUVW�FRPSUHKHQVLYH�VFKRODUO\�WUHDWPHQW
RI�WKH�VXEMHFW�LQ�KDOI�D�FHQWXU\��DQG�WKH�ILUVW�HYHU�WR
LOOXVWUDWH�DQG�GLVFXVV�WULEDO�ZRUNV�FROOHFWHG�E\�YDQJXDUG
DUWLVWV���,Q�WKLV�YLVXDOO\�VWXQQLQJ�DQG�LQWHOOHFWXDOO\
SURYRFDWLYH�ZRUN��QLQHWHHQ�KHDYLO\�LOOXVWUDWHG�HVVD\V�E\
ILIWHHQ�VFKRODUV�FRQIURQW�FRPSOH[�DHVWKHWLF��DUW�KLVWRULFDO�
DQG�VRFLRORJLFDO�SUREOHPV�SRVHG�E\�WKLV�GUDPDWLF
FKDSWHU�LQ�WKH�KLVWRU\�RI�PRGHUQ�DUW�

6WHS���
7\SH�WKH�SDUDJUDSK�LQWR�\RXU�QRWHSDG�RU�RWKHU�ZRUG�SURFHVVLQJ
DSSOLFDWLRQ���8VH�6DYH�$V�IURP�WKH�ILOH�PHQX�DQG�VDYH�WKH�QHZ�WH[W
ILOH�E\�QDYLJDWLQJ�WKURXJK�F�?)XQGDP?0DQXDO?3UDFWLFH?'HPR��WR
VHOHFW�WKH�GLUHFWRU\�IRU�WKH�0DG/LE�SURJUDP�LQWR�ZKLFK�\RX·OO�EH
VDYLQJ�WKLV�ILOH��DQG�QDPLQJ�WKH�ILOH�VRPHWKLQJ�GHVFULSWLYH�ZLWK�D
´�W[Wµ�HQGLQJ��OLNH�´DUWERUH�W[Wµ�
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6WHS���
3XW�D�´?µ�DW�WKH�HQG�RI�HYHU\�OLQH���1RZ�WKH�SDUDJUDSK�VKRXOG�VWDUW
OLNH�WKLV�

7KH�FUXFLDO�LQIOXHQFH�RI�WKH�WULEDO�DUWV��HVSHFLDOO\?
WKRVH�RI�$IULFD�DQG�2FHDQD��RQ�PRGHUQ�SDLQWHUV�DQG?

6WHS���
3LFN�RXW�DOO�WKH�ZRUGV�\RX�ZDQW�WR�SXW�XS�IRU�JUDEV��DQG�UHSODFH�WKHP
ZLWK�QXPEHUV���$V�\RX�JR��QRWH�WKH�SDUW�RI�VSHHFK���H�J��QRXQ�
DGMHFWLYH��RI�HDFK�ZRUG�\RX�UHSODFH�ZLWK�D�QXPEHU���7KH�UHVXOWLQJ
SDUDJUDSK�VKRXOG�QRZ�ORRN�OLNH�WKLV�

7KH���LQIOXHQFH�RI�WKH��−�HVSHFLDOO\?
WKRVH�RI���DQG��−RQ�PRGHUQ���DQG?

$QG�\RXU�QRWHV�VKRXOG�ORRN�OLNH�WKLV�

����DGMHFWLYH
����QRXQ
����D�SODFH
����DQRWKHU�SODFH
����D�JURXS�RI�SURIHVVLRQDOV��H�J��EDQNHUV��GRFWRUV�

6WHS���
&RXQW�KRZ�PDQ\�QXPEHUV�\RX�KDYH�DQG�SXW�WKLV�QXPEHU�DV�WKH�ILUVW
OLQH�LQ�WKH�ILOH��DERYH�WKH�ILUVW�OLQH�RI�WKH�SDUDJUDSK�

<RXU�WH[W�ILOH�VKRXOG�QRZ�ORRN�VRPHWKLQJ�OLNH�WKLV�
�
7KH���LQIOXHQFH�RI�WKH��−�HVSHFLDOO\?
WKRVH�RI���DQG��−RQ�PRGHUQ���DQG?

6WHS���
,QVHUW�UHTXHVWV�IRU�WKH�PLVVLQJ�SDUWV�RI�VSHHFK�EHWZHHQ�WKH�QXPEHU�DW
WKH�WRS�RI�WKH�ILOH�DQG�WKH�SDUDJUDSK�XQGHUQHDWK�

7KH�ILOH�QRZ�VKRXOG�ORRN�OLNH�WKLV�
�
(QWHU�DQ�DGMHFWLYH�
(QWHU�D�QRXQ�
(QWHU�D�SODFH�
(QWHU�DQRWKHU�SODFH�
(QWHU�D�JURXS�RI�SURIHVVLRQDOV��H�J��EDQNHUV��GRFWRUV�
7KH���LQIOXHQFH�RI�WKH��−HVSHFLDOO\?
WKRVH�RI���DQG��−RQ�PRGHUQ���DQG?
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6WHS���
:RUNLQJ�DJDLQ�ZLWK�WKH�SDUDJUDSK�LWVHOI��UHPRYH�DOO�QHZ�OLQHV�IURP
WKH�SDUDJUDSK�OLNH�VR�

7KH���LQIOXHQFH�RI�WKH��−HVSHFLDOO\?WKRVH�RI���DQG��−�RQ�PRGHUQ
��DQG?

6WHS���
1RZ��SODFH�D�QHZ�OLQH�DIWHU�HYHU\�QXPEHU�LQ�\RXU�SDUDJUDSK��VR�WKH
SDUDJUDSK�SRUWLRQ�ORRNV�OLNH�WKLV�

7KH��
LQIOXHQFH�RI�WKH��
−�HVSHFLDOO\?WKRVH�RI��
DQG��
−RQ�PRGHUQ��
�DQG?

6WHS���
&XW�WKH�QXPEHU�DW�WKH�HQG�RI�WKH�OLQH�DQG�SXW�LW�DERYH�WKH�OLQH�IURP
ZKLFK�LW�FDPH���1RZ�WKH�ZKROH�WH[W�ILOH�VKRXOG�ORRN�OLNH�WKLV�

�
(QWHU�DQ�DGMHFWLYH�
(QWHU�D�QRXQ�
(QWHU�D�SODFH�
(QWHU�DQRWKHU�SODFH�
(QWHU�D�JURXS�RI�SURIHVVLRQDOV��H�J��EDQNHUV��GRFWRUV�

�
7KH
�
LQIOXHQFH�RI�WKH
�
−HVSHFLDOO\?WKRVH�RI
�
DQG
�
−RQ�PRGHUQ
�DQG?

6WHS���
3ODFH�D�´��µ�DERYH�WKH�ODVW�OLQH�RI�WH[W��LI�QHFHVVDU\��RU�DV�WKH�ODVW�OLQH
RI�WKH�ILOH�

<RX�QRZ�KDYH�D�QHZ�0DG/LE�ILOH�ZKLFK�FDQ�EH�UHDG�E\�\RXU�0DG/LE
SURJUDP�
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1RWLFH�WKDW�WKH�SURJUDP�GRHVQ·W�KDYH�WR�EH�FKDQJHG�DW�DOO�WR�UXQ�ZLWK
WKLV�RU�DQ\�RWKHU�QHZ�WH[W�WKURXJK�WKLV�0DG/LEV�PDFKLQH���7KLV�LV�D
SHUIHFW�H[DPSOH�RI�JRRG�SURJUDPPLQJ�VW\OH��ZKLFK�ZH·OO�EH�UHYLVLWLQJ
LQ�FKDSWHU����

%XW�ILUVW�ZH·OO�WDNH�D�OLWWOH�GHWRXU�LQWR�IRUPDO�ORJLF��)81GD0(17$/
VW\OH���5HDG�RQ�WR�FKDSWHU����WR�OHDUQ�DERXW�D�QHZ�GDWD�W\SH�FDOOHG
´ERROHDQV�µ
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✔ /2$'�%22/($1 ���
✔ -803�758( ���
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✔ $1'�%22/($1 ���
✔ 25�%22/($1 ���
✔ 127�%22/($1 ���

&+$37(5���
7UXH�DQG�)DOVH�ZLWK�%RROHDQV
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)ODJV ���
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�������7HDFKHUªV�-RXUQDO�������
,�ZDV�JULSLQJ�DW�RQH�RI�WKH�SURJUDPPHUV�DW�WKH�FRPSDQ\�

´2ND\�µ�,�VDLG���´,�VXUYLYHG�6WULQJV��DQG�/RRSV�DQG�HYHQ�7,&.6���%XW�JDJJOHV"
*$**/(6"�&DQ�ZH�WDON"�:KDW�LV�WKH�GHDO�ZLWK�\RX�SHRSOH�DQG�ZHLUG�QDPHV�
DQ\ZD\"��$QG�KRZ�DERXW�¶%22�/HHQV·"��+XK"��:KDW�WKH�KHFN�LV�D�%RR�/HHQ
VXSSRVHG�WR�EH"��,W�VRXQGV�OLNH�VRPHRQH·V�VNLQQ\��EXJ�H\HG�JUH\KRXQG�GRJ�µ

6DUDK�VPLOHG�DW�PH�LQ�KHU�PRVW�VRRWKLQJ�ZD\���6KH�UHFRJQL]HV�WKH�V\PSWRPV
RI�DQ�DFXWH�DWWDFN�RI�WHFKQRSKRELD���´,W·V�DFWXDOO\�MXVW�WKH�QDPHG�IRU�D���WK�
FHQWXU\�PDWKHPDWLFLDQ�QDPHG�*HRUJH�%RROH���+H�IRUPDOL]HG�ORJLF�DV�ZH
NQRZ�LW���$QG�ERROHDQV��SURQRXQFHG�´ERR�OHH�HQ]µ��DUH�DOO�DERXW�ORJLF���%XW
QRZ�WKDW�\RX�PHQWLRQ�LW��LW�ZRXOG�PDNH�D�JUHDW�QDPH�IRU�D�GRJ�µ
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7KH�%HDXW\�RI�/RJLF
$V�ORQJ�DV�LW·V�ZLUHV�DUHQ·W�FURVVHG��\RXU�FRPSXWHU�WKULYHV�RQ�ORJLF�
7KDW·V�RQH�RI�WKH�EHVW�WKLQJV�DERXW�ZRUNLQJ�ZLWK�WKHP�−RU�WKH�ZRUVW�
GHSHQGLQJ�XSRQ�\RXU�SRLQW�RI�YLHZ���%XW�LQ�OHDUQLQJ�D�OLWWOH�DERXW
SURJUDPPLQJ��HYHQ�WKH�PRVW�VWHDGIDVW�WHFKQRSKREH�FDQ�EHJLQ�WR�VHH
WKH�EHDXW\�LQ�ORJLF���$QG�LI�\RX�KDSSHQ�WR�EH�D�ORJLF�EXII�DOUHDG\�
WKHQ�WKLV�FKDSWHU�VKRXOG�EH�D�VSHFLDO�WUHDW�IRU�\RX�

$�ERROHDQ�LV�D�NLQG�RI�GDWD�ZLWK�RQO\�WZR�SRVVLEOH�YDOXHV��WUXH�DQG
IDOVH���6LQFH�WKH\�FDQ�RQO\�JR�RQH�RI�WZR�ZD\V��WKH\�DUH�DFWXDOO\
SUHWW\�HDV\�WR�XVH���<RX�FDQ�DOZD\V�EH�VXUH�WKDW�LI�D�ERROHDQ�LVQ·W�WUXH�
WKHQ�LW·V�IDOVH��DQG�LI�LW�LVQ·W�IDOVH��WKHQ�LW·V�WUXH���6RXQGV�ORJLFDO�
GRHVQ·W�LW"

✔ /2$'�%22/($1
:KHQ�\RX�XVH�WKH�/2$'�%22/($1�FRPPDQG��LW�RQO\�JLYHV�WKH
RSWLRQV�RI�´WUXHµ�DQG�´IDOVHµ�WR�ORDG�LQWR�WKH�$&�

)LJ��������/2$'�%22/($1�'DWD�:L]DUG�GLDORJ�

-XVW�OLNH�QXPEHUV��ERROHDQV�FDQ�EH�ER[HG�LQ�VXFK�D�ZD\�WKDW�WKHLU
YDOXH�LV�DVVRFLDWHG�ZLWK�VRPHWKLQJ�PHDQLQJIXO���)RU�H[DPSOH��\RX
FRXOG�PDNH�D�ER[�FDOOHG�´+DV%OXH(\HVµ�DQG�VWRUH�´WUXHµ�LQ�WKH�ER[�LI
\RX�GR�KDYH�WKHP�

/2$'�%22/($1�WUXH
6725(�%2;�KDVEOXHH\HV

DQG�´IDOVHµ�LQ�WKH�ER[�LI�\RX�GRQ·W�

/2$'�%22/($1�IDOVH
6725(�%2;�+DV%OXH(\HV
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✔ -803�758(
✔ -803�)$/6(
:H�FDQ�XVH�-803�758(�DQG�-803�)$/6(�FRPPDQGV�DV�VRRQ�DV�ZH
ORDG�D�ERROHDQ�LQWR�WKH�$&���-803�758(�MXPSV�WR�WKH�VSHFLILHG
PDUNHU�ZKHQ�WKH�ERROHDQ�LQ�WKH�$&�LV�WUXH���,·OO�EHW�\RX�FDQ�ILJXUH
RXW�ZKDW�-803�)$/6(�GRHV�

6D\�ZH�KDYH�D�ER[�FDOOHG�´,BDPBKDSS\µ�ZLWK�D�ERROHDQ�LQ�LW���:H
ZDQW�WR�ZULWH�D�SURJUDP�ZKHUH�LI�´,BDPBKDSS\µ�LV�WUXH��WKHQ�D�VPLOH
DSSHDUV�LQ�WKH�3OD\JURXQG�ZLQGRZ��EXW�LI�´,BDPBKDSS\µ�LV�)DOVH�
WKHQ�ZH�VHH�D�IURZQ���+HUH·V�ZKDW�LW�FRXOG�ORRN�OLNH�

�/2$'�%2;�,BDPBKDSS\
�-803�758(�#VPLOH
�-803�)$/6(�#IURZQ

�#VPLOH
�(;(&87(�68%�7$6.�VPLOH
�-803�$/:$<6�#HQG

�#IURZQ
�(;(&87(�68%�7$6.�IURZQ
�-803�$/:$<6�#HQG

�#HQG

%UXVKLQJ�8S�RQ�)RUPDO�/RJLF
2QFH�D�ERROHDQ�LV�LQ�WKH�$&��LW�FDQ�EH�PDQLSXODWHG�ZLWK�$1'��25�
DQG�127�FRPPDQGV�DFFRUGLQJ�WR�WKH�UXOHV�RI�IRUPDO�ORJLF��8VLQJ�WKH
RSWLRQV�DFFRUGLQJ�WR�WKH�IROORZLQJ�WDEOH�ZLOO�FKDQJH�WKH�YDOXH�RI�WKH
ERROHDQ�LQ�WKH�$&�

$& 2SHUDWRU 5HVXOW

7UXH $QG 7UXH
7UXH $QG )DOVH
)DOVH $QG )DOVH
)DOVH $QG )DOVH

7UXH 2U 7UXH
7UXH 2U 7UXH
)DOVH 2U 7UXH
)DOVH 2U )DOVH

7UXH 1RW )DOVH
)DOVH 1RW ��7UXH

,OOXV����$��7DEOH�RI�ORJLFDO�RSHUDWRUV

-XVW�LQ�FDVH�\RXU�IRUPDO�ORJLF�LV�UXVW\��KHUH·V�WKH�UXQ�GRZQ���,W�KHOSHG
PH�ZKHQ�RQH�RI�WKH�SURJUDPPHUV�H[SODLQHG�DERXW�ERROHDQV�LQ�WHUPV
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RI�VSRNHQ�VWDWHPHQWV���/HW·V�VD\�LW·V�:HGQHVGD\��DQG�LW·V�UDLQLQJ
RXWVLGH�

,I�,�VD\�´,W·V�:HGQHVGD\�DQG�LW·V�UDLQLQJ�RXWVLGHµ�WKHQ�ZKDW�,�VDLG�ZDV
WUXH���%XW�LI�,�VDLG�´,W·V�:HGQHVGD\�DQG�LW·V�VXQQ\�RXWVLGHµ�RU�´,W·V
7KXUVGD\�DQG�LW·V�UDLQLQJ�RXWVLGHµ�WKHQ�ZKDW�,�KDYH�VDLG�LV�IDOVH�
ULJKW"��7KH�ILUVW�VHQWHQFH�LV�WUXH�EHFDXVH�,�XVHG�WZR�WUXH�VWDWHPHQWV
DQG�FRQQHFWHG�WKHP�ZLWK�WKH�´DQGµ�RSHUDWRU���%XW�LQ�WKH�RWKHU�WZR
VHQWHQFHV��,�XVHG�RQH�WUXH�VWDWHPHQW�DQG�RQH�IDOVH�VWDWHPHQW�DQG
FRQQHFWHG�WKHP�ZLWK�WKH�´DQGµ�RSHUDWRU��ZKLFK�PHDQV�WKDW�WKH\
QHHG�WR�EH�WDNHQ�WRJHWKHU��$V�D�SDFNDJH�GHDO��WKH\�FRQVWLWXWH�D
IDOVHKRRG�

%XW��LI�,�VD\�´,W·V�:HGQHVGD\�RU�LW·V�VXQQ\�RXWVLGHµ�WKHQ�ZKDW�,�KDYH
VDLG�FRXQWV�DV�WUXH�HYHQ�WKRXJK�LW�VRXQGV�IDOVH�EHFDXVH�LW�LV
:HGQHVGD\���,I�,�VD\�´,W·V�7KXUVGD\�RU�LW·V�UDLQLQJ�RXWVLGHµ�WKHQ�ZKDW
,�KDYH�VDLG�ZDV�DOVR�WUXH��HYHQ�WKRXJK�LW�VRXQGV�IXQQ\��EHFDXVH�LW�LV
UDLQLQJ�RXWVLGH���7KH�´RUµ��RSHUDWRU�PHDQV�WKDW�RQO\�SDUW�RI�ZKDW�,
VD\�PXVW�EH�WUXH�IRU�PH�WR�DYRLG�WHOOLQJ�D�OLH�

%XW�LI�,�VD\�´,W·V�7KXUVGD\�RU�LW·V�VXQQ\�RXWVLGHµ�WKHQ�WKLV�LV�IDOVH�
VLQFH�ERWK�RSWLRQV�JLYHQ�DUH�IDOVH�

3XW�DQRWKHU�ZD\��WKH�ILUVW�WZR�VHQWHQFHV�DUH�WUXH�EHFDXVH�,�XVHG�DW
OHDVW�RQH�WUXH�VWDWHPHQW�DQG�FRQQHFWHG�WKH�WZR�VWDWHPHQWV�ZLWK�WKH
´RUµ�RSHUDWRU���7KH�ODVW�VHQWHQFH�LV�IDOVH�EHFDXVH�,�XVHG�WZR�IDOVH
VWDWHPHQWV�DQG�FRQQHFWHG�WKHP�ZLWK�WKH�RU�RSHUDWRU�

✔ $1'�%22/($1
✔ 25�%22/($1
✔ 127�%22/($1
8VLQJ�DQ\�RI�WKH�WKUHH�FRPPDQGV�DERYH�SHUIRUPV�WKH�LQGLFDWHG
ORJLFDO�RSHUDWLRQ�RQ�WKH�WUXH�IDOVH�YDOXH�LQ�WKH�$&��ZLWK�UHVSHFW�WR
DQRWKHU�WUXH�IDOVH�YDOXH�WKDW�\RX�VSHFLI\���:KHQ�\RX�XVH�DQ\�RI�WKHVH
FRPPDQGV��WKH�'DWD�:L]DUG�ZLOO�EULQJ�XS�D�OLWWOH�GLDORJ�ZKLFK
DOORZV�\RX�WR�FOLFN�D�UDGLR�EXWWRQ�IRU�´7UXH�µ�´)DOVH�µ�RU�´%R[�µ���2I
FRXUVH��LI�\RX�FKRRVH�D�ER[�KHUH��LW�ZLOO�EH�RQH�LQ�ZKLFK�\RX·YH
DOUHDG\�VWDVKHG�D�ERROHDQ�YDOXH�RI�´WUXHµ�RU�´IDOVH�µ��7UXH"��7UXH��
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)LJ��������$1'�%22/($1�'DWD�:L]DUG�GLDORJ�

§2NDDD\���¨
,W�PD\�EH�GLIILFXOW�QRZ�IRU�\RX�WR�VHH�KRZ�DOO�WKLV�WLHV�LQWR�PDNLQJ
UHDOO\�FRRO�SURJUDPV���$QG�,�PXVW�DGPLW�WKDW�,·YH�QHYHU�PHW�D
SURJUDPPHU�ZKR�VDLG�WKDW�ERROHDQV�ZHUH�DEVROXWHO\�QHFHVVDU\�IRU
SURJUDPPLQJ�

%XW�RQH�SURJUDPPHU�,�NQRZ�OLNHV�WR�PDNH�HODERUDWH�JDPHV���+H�WROG
PH�KH�UHFHQWO\�XVHG�VHYHUDO�ERROHDQ�FRPPDQGV�WR�PDNH�KLV�SURJUDP
FKHFN�WR�VHH�LI�WKH�DFWLRQ�KHUR�ZDV�WDOO�HQRXJK��VWURQJ�HQRXJK�DQG
ULFK�HQRXJK�WR�UHFHLYH�D�UHZDUG�WRZDUG�YLFWRU\���´,W·V�NLQG�RI�OLNH
PDNLQJ�\RXU�RZQ��FXVWRPL]HG�&�ELW�µ�KH�VDLG�

,�ORRNHG�DW�KLP�ZLWK�ZLGHQLQJ�H\HV�DQG�VDLG��´2RRRRRK��,�WKLQN�,·P
EHJLQQLQJ�WR�VHH�µ

)RU�KLP��ERROHDQV�ZHUH�MXVW�DQRWKHU�ZD\�WR�KDYH�FRQWURO�DQG
IOH[LELOLW\�RYHU�KRZ�FRPSDULVRQV�DQG�SRVVLELOLWLHV�KHOSHG�KLP�UHDFK
KLV�SURJUDP�JRDOV���$QG�HYHQ�LI�\RX�QHYHU�XVH�WKHP�WR�UHDFK�\RXU
RZQ�SURJUDP�JRDOV��ERROHDQV�DUH�NLQG�RI�IXQ�WR�SOD\�DURXQG�ZLWK�LQ
WKHLU�RZQ�ULJKW−HVSHFLDOO\�LI�\RX�KDSSHQ�WR�UHDOO\�OLNH�IRUPDO�ORJLF�

)ODJV
0\�SURJUDPPLQJ�IULHQG�ZDV�XVLQJ�RROHDQV�DV�´IODJV�µ�$�IODJ�LV�ZKHQ
\RX�WDNH�VRPHWKLQJ�WKH�FRPSXWHU�XQGHUVWDQGV��OLNH�D�QXPEHU��RU�LQ
WKLV�FDVH��D�ERROHDQ��DQG�XVH�D�ER[�WR�DWWDFK�LW�WR�VRPHWKLQJ�WKH
FRPSXWHU�GRHVQ·W�XQGHUVWDQG��IRU�XVH�LQ�D�SURJUDP���)RU�H[DPSOH��WKH
FRPSXWHU�FDQ·W�GHDO�ZLWK�SDLUV�RI�SRVVLELOLWLHV�OLNH�´KDSS\�RU�VDG�µ�RU
´VWURQJ�RU�ZHDN�µ��%XW�LW�GRHV�XQGHUVWDQG�´WUXHµ�RU�´IDOVH�µ��6R�IRU
WKH�VDNH�RI�\RXU�SURJUDP��\RX�FRXOG�FDOO�WKH�´VDGµ�SRVVLELOLW\
´IDOVH�µDQG�WKH�´KDSS\µ�SRVVLELOLW\�´WUXH�µ��7KH�FRPSXWHU�GRHVQ·W
KDYH�WR�NQRZ�ZKDW�´WUXHµ�DQG�´IDOVHµ�PHDQ�LQ�DQ\�JLYHQ�LQVWDQFH−
RQO\�\RX�GR�
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$Q�H[DPSOH�ZLOO�KHOS��VR�OHW·V�ZULWH�RQH���,Q�WKH�QH[W�H[HUFLVH��ZH·UH
JRLQJ�WR�XVH�WKH�YDOXHV�RI�´WUXHµ�DQG�´IDOVHµ�DV�D�ZD\�WR�WHOO�LI�D�OLJKW
EXOE�JUDSKLF�LV�PRUSKHG�´RQµ�RU�´RII�µ

/(7ª6�352*5$0�
��� /DXQFK�)81GD0(17$/��DQG�RSHQ�3URJUP���IPS���$W�WKH�)0

:HOFRPH�ZLQGRZ��FOLFN�RQ�2SHQ�([LVWLQJ�3URJUDPV��DQG�WKHQ
QDYLJDWH�WKURXJK�WKH�IROORZLQJ�GLUHFWRULHV�
F�?IXQGDP�PDQXDO�SUDFWLFH�SURJUP��

�
��� /RRN�DW�WKH�FRGH�LQ�WKH�PDLQ�WDVN��DQG�WHVW�UXQ�WKH�SURJUDP���$V

\RX�FDQ�VHH��D�ERROHDQ�YDOXH�RI�´IDOVHµ�KDV�EHHQ�VWRUHG�LQ�D�JOREDO
ER[�FDOOHG�´RQ2II)ODJ�µ�$OVR��D�´EXOEµ�REMHFW�KDV�EHHQ
FRQVWUXFWHG��SODFHG��DQG�VKRZQ��DQG�D�ER[�FDOOHG�´WKH%XOEµ�KDV
EHHQ�GHILQHG�DV�D�JOREDO�ER[��<RX�FDQ�VHH�WKH�EXOE�ZKHQ�\RX�WHVW�
UXQ�WKH�SURJUDP���7KH�´IDOVHµ�LQ�D�ER[��VHWV�XS�WKH�IODJ�ZH·OO�EH
QHHGLQJ�LQ�WKH�VXE�WDVN�

�
��� 6WRS�DQG�WKLQN�IRU�D�PLQXWH�DERXW�XVLQJ�ERROHDQV�WR�PDNH�DQ

´RQ�RIIµ�FOLFN�WDVN���,W�VHHPV�VLPSOH�DW�ILUVW��EXW�LW·V�DFWXDOO\�D
OLWWOH�WULFN\�WR�PDNH�D�FOLFN�WDVN�WKDW�GRHV�RQH�WKLQJ�WKH�ILUVW�WLPH
\RX�FOLFN�RQ�LW��FOLFN�´RQ�µ���DQG�DQRWKHU�WKLQJ�WKH�QH[W��FOLFN
´RII�µ��

�
��� &UHDWH�D�QHZ�VXE�WDVN�FDOOHG�´EXOEFOLF�µ�8VH�WKH�:LQGRZ�PHQX

DQG�VHOHFW�WKH�3URJUDP�ZLQGRZ���&OLFN�WKH�1HZ�EXWWRQ��DQG�XVH
WKH�ILOH�QDPH�HQWU\�ILHOG�WR�HQWHU�WKH�QDPH�´EXOEFOLF�IPWµ���&OLFN
2.��DQG�\RX·OO�DXWRPDWLFDOO\�ZLQG�XS�LQ�WKH�EODQN�WDVN�ZLQGRZ
IRU�WKH�QHZ�VXE�WDVN��´EXOEFOLF�IPWµ�

�
��� 8VH�WKH�FRPPDQG��/2$'�%2;��DQG�VHOHFW�WKH�JOREDO�ER[�

´RQ2II)ODJ�µ:H�NQRZ�WKDW�WKH�ILUVW�WLPH�´EXOEµ�LV�FOLFNHG�XSRQ�
WKLV�ER[�ZLOO�FRQWDLQ�WKH�ERROHDQ�YDOXH�RI�´IDOVH�µ�EHFDXVH�WKDW·V
ZKDW�ZH�VWRUHG�LQ�WKH�PDLQ�WDVN���7KDW�´IDOVHµ�LV�ZKDW�WKH
FRPSXWHU�XVHV�WR�NQRZ�WKDW�WKH�EXOE�DSSHDUV�LQ�LWV�´RIIµ�IRUP�
DQG�VKRXOG�EH�PRUSKHG�WR�´RQµ�ZKHQ�FOLFNHG�

�
��� 8VH�WKH�FRPPDQG�-803�758(�DQG�GHILQH�D�PDUNHU�FDOOHG

´#WXUQRII�µ��+HUH·V�ZKHUH�\RX�KDYH�WR�WKLQN�RI�KRZ�\RXU
SURJUDP�UXQV�WKURXJK�WLPH���7KH�ILUVW�FOLFN�ZLOO�QHHG�WR�WXUQ�WKH
EXOE�RQ��EXW�WKH�QH[W�FOLFN�VKRXOG�WXUQ�LW�RII���7KLV�-803
FRPPDQG�FRYHUV�WKH�VHFRQG�SRVVLELOLW\��DQG�WHOOV�WKH�FRPSXWHU�WR
JR�IROORZ�´RIIµ�LQVWUXFWLRQV���:KHQ�\RX�XVH�WKLV�FRPPDQG��\RX
FDQ�MXVW�W\SH�WKH�PDUNHU�WH[W�LQWR�WKH�HQWU\�ILHOG�LQ�WKH�'DWD
:L]DUG�GLDORJ���:H·OO�SXW�WKH�PDUNHU�LQ�WKH�,QVWUXFWLRQ�OLVW�DIWHU
ZH�ZULWH�WKH�´RQµ�FRGH�

�
��� 8VH�/2$'�%2;�DQG�VHOHFW�´WKH%XOEµ�IURP�WKH�ER[�OLVW���1RZ�WKH

$&�FRQWDLQV�WKH�EXOE�DQG�LV�UHDG\�WR�PRUSK�VRPH�OLJKW�RQ�WKH
VXEMHFW�
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�
��� 8VH�0253+�2%-(&7�DQG�VHOHFW�´EXOERQ�EPSµ�IURP�WKH�OLVW�RI

DYDLODEOH�JUDSKLFV�
�
��� 8VH�/2$'�%22/($1�758(���7KLV�FRPPDQG�ZLOO�VHUYH�DV�D�VLJQDO

´IODJµ�WR�WKH�FRPSXWHU�WKDW�WKH�EXOE�LV�QRZ�LQ�LWV�´RQµ�VWDWH��DQG
WKH�QH[W�FOLFN�VKRXOG�WXUQ�LW�RII��LQVWHDG�RI�WXUQLQJ�LW�RQ�DJDLQ�

�
����8VH�-803�$/:$<6�DQG�GHILQH�D�PDUNHU�FDOOHG�´#HQG�µ�,�EHW

\RX�WKRXJKW�ZH�ZHUH�DERXW�WR�XVH�D�6725(�%2;�FRPPDQG��GLGQ·W
\RX"��:HOO��ZH�DUH��EXW�ZH·UH�JRLQJ�WR�GR�LW�DW�WKH�HQG�RI�WKH�WDVN�
VR�WKDW�ZKLFKHYHU�ERROHDQ�KDSSHQV�WR�EH�LQ�WKH�$&�DW�WKH�WLPH
ZLOO�JHW�VWRUHG�LQ�WKH�´RQ2II)ODJµ�ER[�DQG�EH�UHDG\�WR�JR�IRU�WKH
QH[W�FOLFN���:H·OO�EH�SXWWLQJ�WKH�FRPPDQG�6725(�%2;�RQ2II)ODJ
XQGHU�WKH�´#HQGµ�IODJ�DW�WKH�HQG�RI�WKH�WDVN�

�
����1RZ�SODFH�\RXU�´#WXUQ2IIµ�PDUNHU�LQ�WKH�FRGH���7KLV�PDUNV�WKH

FRGH�IRU�WKH�-803�FRPPDQG�ZH�SODFHG�QHDU�WKH�WRS�RI�WKH�WDVN�
&OLFN�RQ�WKH�UDGLR�EXWWRQ�ODEHOHG�´PDUNHUµ�DERYH�WKH�,QVWUXFWLRQ
OLVW��DQG�W\SH�WKH�WH[W�DIWHU�WKH�´#µ�ZKLFK�DSSHDUV�LQ�WKH�HQWU\
ILHOG�

�
����8VH�/2$'�%2;�DQG�0253+�2%-(&7���WR�JHW�WKH�EXOE�REMHFW�LQWR

WKH�$&��DQG�PRUSK�LW�WR�WKH�´RIIµ�IRUP���<RX·OO�EH�ORRNLQJ�IRU�D
JUDSKLF�FDOOHG�´EXOERII�EPSµ�LQ�WKH�DYDLODEOH�JUDSKLFV�OLVW�LQ�WKH
0253+�2%-(&7�'DWD�:L]DUG�GLDORJ�

�
� 8VH�/2$'�%22/($1�)$/6(��WR�VZLWFK�WKH�IODJ�DQG�VLJQDO�WKH

FRPSXWHU�WKDW�WKH�QH[W�FOLFN�VKRXOG�WXUQ�WKH�EXOE�RQ�DJDLQ�
�
����3ODFH�\RXU�´#HQGµ�PDUNHU�LQ�WKH�FRGH���7KLV�PDUNV�WKH�SODFH�IRU

WKH�-803�$/:$<6�WKDW�ZH�SXW�MXVW�EHIRUH�WKH�´WXUQ2IIµ�FRGH�
&OLFN�WKH�´PDUNHUµ�UDGLR�EXWWRQ�DERXW�WKH�,QVWUXFWLRQ�OLVW��DQG
W\SH�WKH�WH[W�LQ�WKH�HQWU\�ILHOG�

�
����8VH�6725(�%2;RQ2II)ODJ���1RZ��ZKDWHYHU�LV�LQ�WKH�$&��´WUXHµ

RU�´IDOVH�µ�ZLOO�EH�VWRUHG�LQ�WKH�´RQ2II)ODJµ�ER[��UHDG\�IRU�WKH
QH[W�FOLFN�

�
����8VH�(1'�68%�7$6.�
�
����7HVW�UXQ�WKH�SURJUDP��DQG�WU\�FOLFNLQJ�RQ�WKH�OLJKW�EXOE�WR�VHH

\RXU�FOLFN�WDVN�ZRUN�
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2QFH�\RX�JHW�D�FKDQFH�WR�VHH�KRZ�ERROHDQV�ZRUN�DV�´IODJVµ�LQ�WKLV
SURJUDP��\RX�PD\�QRWLFH�WKDW�WKLV�LV�QRW�WKH�RQO\�SRVVLEOH�ZD\�WR
PDNH�IODJV���)RU�H[DPSOH��\RX�FRXOG�DFKLHYH�WKH�VDPH�HIIHFW�ZLWK
QXPEHU�GDWD�ORDGHG�LQWR�WKH�´RQ2II)ODJµ�ER[��&DQ�\RX�VHH�KRZ�LW
ZRXOG�ZRUN�DQG�ZKDW�FKDQJHV�\RX·G�KDYH�WR�PDNH�LQ�WKH�FRGH"

3URJUDPPLQJ�7LSV�DQG�7ULFNV



���
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&+$37(5���
§(YHU\WKLQJ�,V�7UHHV¨�
(OHPHQWV�RI�3URJUDPPLQJ�6W\OH

7KH�%HDXW\�2I�,W ���
'HFRPSRVLWLRQ ���
0RGXODULW\ ���
5HXVDELOLW\ ���
5HDGDELOLW\�$QG�1DPLQJ ���
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�������7HDFKHUªV�-RXUQDO�������
,�ZDV�VLWWLQJ�ZLWK�RQH�RI�WKH�SURJUDPPHUV��WU\LQJ�WR�ZRUN�RXW�WKH�VROXWLRQ�WR
D�WHDFKLQJ�SUREOHP���,�ZDV�FRQFHUQHG�WKDW�LQ�DWWHPSWLQJ�WR�PDNH�WKH
PDWHULDO�DFFHVVLEOH�WR�P\�\RXQJ�VWXGHQWV��,�ZDV�OLPLWLQJ�WKHLU�VHQVH�RI�WKH
WUXH�QDWXUH�DQG�SRWHQWLDO�RI�SURJUDPPLQJ�

´7KH\�NQRZ�KRZ�WR�XVH�WKH�HQYLURQPHQW��DQG�WKHLU�YRFDEXODU\�RI
FRPPDQGV�JHWV�ELJJHU�HYHU\�GD\�µ�,�VDLG���´%XW�KRZ�FDQ�,�FRPPXQLFDWH�WR
WKHP�ZKDW�SURJUDPPLQJ�UHDOO\�,6«KRZ�FDQ�,�WHDFK�WKHP�DW�OHDVW�WR
DSSUHFLDWH�WKH��HOHPHQWV�RI�VW\OH�DQG�HIILFLHQF\�WKDW�H[SHUW�SURJUDPPHUV
LQFRUSRUDWH�LQWR�WKHLU�ZRUN³VWXII�,�FDQ�UHFRJQL]H�LQ�WKH�SURJUDPV�\RX�JX\V
ZULWH��HYHQ�LI�,�FDQ·W�ZULWH�WKHP�WKDW�ZD\�P\VHOI"µ

6DP�EHJDQ�GRRGOLQJ�RQ�KLV�\HOORZ�SDG�DQG�VDLG��´:HOO��RI�FRXUVH�OHDUQLQJ
WKH�DUW�RI�GHFRPSRVLWLRQ�LV�D�ZKROH�FROOHJH�FDUHHU�LQ�LWVHOI���%XW�EDVLFDOO\�DOO
JRRG�SURJUDPV�DUH�VKDSHG�SUHWW\�PXFK�WKH�VDPH�ZD\���7KH\�ORRN�OLNH
WKLV«µ��+H�DGGHG�D�IHZ�PRUH�VWURNHV�WR�KLV�GUDZLQJ�

´,W�ERLOV�GRZQ�WR�VRPHWKLQJ�SUHWW\�VLPSOH�µ�KH�VDLG��KDQGLQJ�PH�WKH�SLFWXUH
VKRZLQJ�D�FROOHFWLRQ�RI�ORRSV�EUDQFKLQJ�V\PPHWULFDOO\�DZD\�IURP�D�FHQWUDO
OLQH���´(YHU\WKLQJ�LV�WUHHV�µ
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7KH�%HDXW\�RI�,W
7KH�PRUH�\RX�OHDUQ�DERXW�SURJUDPPLQJ��WKH�PRUH�\RX·OO�VHH�WKDW
6DP�LV�ULJKW���5HDOO\�JRRG�SURJUDPV�DUH�LQGHHG�´WUHHV�µ�LQ�ZKLFK�VXE�
WDVNV�UHODWH�WR�WKH�PDLQ�WDVN��DQG�WR�HDFK�RWKHU��WKH�ZD\�EUDQFKHV�RI
WUHHV�UHODWH�WR�WKH�WUXQN��RU�WKH�ZD\�FRUDO�GLYLGHV�DZD\�IURP�LWV
DQFKRU�SRLQW�

%XW�WKDW·V�MXVW�WKH�URRW�RI�LW�

$W�WKH�KHDUW�RI�DGYDQFH�SURJUDPPLQJ�OLHV�WKH�DELOLW\�WR�YLVXDOL]H�D
V\VWHP�LQ�IRXU�GLPHQVLRQV���7KDW·V�ULJKW���7KUHH�GLPHQVLRQV�RI�VSDFH�
DQG�WKHQ�WRVV�LQ�WLPH�

$V�\RX�DGYDQFH�LQ�\RXU�SURJUDPPLQJ��\RX·OO�OHDUQ�WR�WKLQN�RI�HYHU\
WDVN�DV�D�PLQLPDFKLQH�WKDW·V�GRLQJ�VRPHWKLQJ���(DFK�RQH�LV�FRQQHFWHG
WR�WKH�RWKHU�WDVNV�WKURXJK�(;(&87(�68%�7$6.�DQG�(;(&87(
352&(66�7$6.�FRPPDQGV�WR�PDNH�RQH�ELJ�PDFKLQH�WKDW�LV�\RXU
SURJUDP���2QFH�WKH�PDFKLQH�LV�DVVHPEOHG�LQ�\RXU�PLQG��DGG�WKH�GDWD�
7KLQN�RI�WKH�GDWD�DV�IORZLQJ�IURP�RQH�PLQLPDFKLQH�WR�DQRWKHU
WKURXJK�WKH�FRQQHFWLRQV�E\�ZD\�RI�SDUDPHWHUV��LQIRUPDWLRQ�DQG
VSHFLILFDWLRQV�´SDVVHG�LQµ�IURP�RQH�WDVN�WR�DQRWKHU����1RZ�\RX�KDYH
WR�LPDJLQH�WKH�PDFKLQH�DV�LW�UXQV�WKURXJK�WLPH���,I�\RX�FDQ�GR�WKDW�
\RX·UH�WKH�-�6��%DFK�RI�SURJUDPPLQJ���/XFNLO\��ZH�GRQ·W�KDYH�WR�WKLQN
RI�LW�DOO�DW�RQFH«DW�OHDVW�QRW�LI�ZH�XVH�JRRG�SURJUDPPLQJ�VW\OH�

7KURXJKRXW�WKLV�PDQXDO��ZH·YH�GHDOW�ZLWK�YDULRXV�VNLOOV�DQG�FRQFHSWV
WKDW�ZLOO�KHOS�\RX�VHH�\RXU�SURJUDPV�LQ�WKLV�ZD\��DQG�PDQDJH�WKHP�
RQFH�\RX�GR���/HW·V�UHYLVLW�VRPH�RI�WKRVH�NH\�LGHDV�QRZ�

'HFRPSRVLWLRQ
´'HFRPSRVLWLRQµ�LV�WKH�DUW�RI�EUHDNLQJ�WKLQJV�GRZQ�LQWR�PDQDJHDEOH�
FRPSRQHQW�SDUWV���,I�\RX�ZDQW�WR�ZULWH�D�SURJUDP�WR�NHHS�WUDFN�RI
\RXU�FKHFNERRN��IRU�H[DPSOH��WKLQN�DERXW�ZKDW�LV�HQWDLOHG�RQ�WKH�WRS
OHYHO�ILUVW���.HHSLQJ�WUDFN�RI�FKHFNV�LQYROYHV�UHFRUGLQJ�GHSRVLWV�DQG
ZLWKGUDZDOV���(DFK�RI�WKHVH�DFWLRQV�VKRXOG�EH�D�VXE�WDVN�RI�WKH�PDLQ
SURJUDP���<RX·YH�DOUHDG\�EURNHQ�WKH�SURJUDP�LQ�KDOI���7KH�VHFUHW�RI
GHFRPSRVLWLRQ�LV�WKDW�LW·V�HDVLHU�WR�ZULWH�WZR�KDOYHV�WKDQ�D�ZKROH�

1RZ�EUHDN�GRZQ�WKH�SUREOHP�RI�KDQGOLQJ�D�ZLWKGUDZDO���7KDW
FRQVLVWV�RI�ILQGLQJ�RXW�KRZ�PXFK�ZDV�ZLWKGUDZQ��VXEWUDFWLQJ�WKDW
DPRXQW��DQG�UHFRUGLQJ�WKH�QHZ�EDODQFH���$KD���7KHUH�DUH�WKUHH�VXE�
WDVNV�LQ�ZLWKGUDZDO���-XVW�OLNH�PDJLF��WKH�SUREOHPV�OHIW�WR�VROYH�DUH
HYHQ�VPDOOHU���.HHS�GRLQJ�WKLV�XQWLO�HDFK�WDVN�\RX�KDYH�LV�VPDOO
HQRXJK�WKDW�\RX�FDQ�HDVLO\�ZULWH�LW�

7KLV�NLQG�RI�WRS�GRZQ�GHVLJQ�LV�WKH�NH\�WR�KDSS\�SURJUDPPLQJ���,I
\RX�WDNH�WKH�WLPH�WR�EUHDN�HDFK�WDVN�LQWR�VPDOOHU�WDVNV��XQWLO�WKH
FRPPDQGV�LQ�D�WDVN�DUH�REYLRXV��\RX·OO�VDYH�\RXUVHOI�PXFK
GHEXJJLQJ�DJRQ\�ODWHU���7U\LQJ�WR�VKRYH�DOO�\RXU�FRPPDQGV�LQWR�WKH



���

PDLQ�WDVN�LV�OLNH�HDWLQJ�ZLWKRXW�FKHZLQJ��<RX�DQG�\RXU�SURJUDP�ZLOO
SUREDEO\�FKRNH�

0RGXODULW\
$QRWKHU�WKLQJ�WR�NHHS�LQ�PLQG�ZKHQ�GLYLGLQJ�\RXU�SURJUDP�LQWR
WDVNV�LV�´PRGXODULW\�µ��7KLV�LV�D�QLFH�ZRUG�IRU�EUHDNLQJ�\RXU�SURJUDP
LQWR�FRQFHSWXDO�FKXQNV���*RRG�PRGXODULW\�LV�ZKDW�UHVXOWV�ZKHQ�\RX
WKLQN�RI�\RXU�ER[HV�DV�YDULDEOHV��DQG�PDNH�VXUH�WKDW�HDFK�VXE�WDVN�LV
HTXLSSHG�ZLWK�ORFDO�ER[HV�VR�WKDW�LW�FDQ�EH�HDVLO\�UHDG�DQG
XQGHUVWRRG�RQ�LWV�RZQ���7KLV�LV�JRRG�IRU�D�YDULHW\�RI�UHDVRQV��EXW�LW·V
HVSHFLDOO\�KHOSIXO�IRU�SURJUDP�WURXEOHVKRRWLQJ���,I�\RXU�SURJUDP�LV
GLYLGHG�LQWR�JRRG��PRGXODU�FKXQNV��WKHQ�SUREOHPV�WKDW�FDQ��DQG
ZLOO���DULVH�DUH�PRUH�HDVLO\�WUDFHG�DQG�URRWHG�RXW�

7KLQN�DERXW�LW�WKLV�ZD\���(DFK�WDVN�VKRXOG�KDYH�RQH�VSHFLILF�IXQFWLRQ�
/HW·V�VD\�\RXU�SURJUDP�LQYROYHV�ILQGLQJ�WKH�VTXDUH�URRW�RI�VRPH
QXPEHUV��URXQGLQJ�GRZQ�WR�WKH�ORZHVW�LQWHJHU����7KLV�RQO\�WDNHV�D
GR]HQ�RU�VR�FRPPDQGV��VR�\RX�PLJKW�EH�WHPSWHG�WR�MXVW�SXW�WKHVH
OLQHV�LQWR�ZKDWHYHU�WDVN�QHHGV�WKHP���'RQ·W�JLYH�LQ�WR�WHPSWDWLRQ�
EHFDXVH�WKHUH�DUH�PDQ\�UHDVRQV�IRU�PDNLQJ�D�VHSDUDWH�WDVN�WKDW�WDNHV
D�QXPEHU�LQ�D�ER[��ILQGV�WKH�VTXDUH�URRW��WKHQ�SXWV�WKDW�QXPEHU�EDFN
LQ�WKH�RULJLQDO�ER[�

7KH�ILUVW�UHDVRQ�LV�WKDW�RQFH�\RX�ZULWH�WKDW�WDVN�DQG�JHW�LW�WR�ZRUN�
\RX�FDQ�FORVH�LW�DQG�QHYHU�ZRUU\�DERXW�LW�DJDLQ���,I�\RX�KDG�OHIW�LW�LQ
ZLWK�DOO�WKH�RWKHU�FRPPDQGV��DQG�VRPHWKLQJ�GLGQ·W�ZRUN�ULJKW��\RX
ZRXOG�KDYH�WR�H[DPLQH�HYHU\�OLQH�WR�ILQG�WKH�PLVWDNH���0RGXODU
ZULWLQJ�RI�WDVNV�DOORZV�\RX�WR�FRQFHQWUDWH�RQ�DQG�WHVW�LQGLYLGXDO�SDUWV
RI�\RXU�SURJUDP�ZLWKRXW�ZRUU\LQJ�DERXW�ZKDW·V�KDSSHQLQJ�RQ�RWKHU
OHYHOV�

7KH�RWKHU�PDMRU�DGYDQWDJH�RI�ZULWLQJ�PRGXODU�WDVNV�LV�WKH�WLPH�LW
VDYHV�\RX�UHZULWLQJ�FRPPDQGV��EHFDXVH�LW�DOORZV�IRU«

5HXVDELOLW\
,Q�DFWXDOLW\��ZH·YH�VHHQ�WKDW�JRRG�SURJUDPV�DUH�PRUH�OLNH�7LQNHU�7R\
WUHHV�WKDQ�WKH�ERWDQLFDO�NLQG���7KH�UHDVRQ�LV�WKDW�DGYDQFHG�SURJUDPV
RIWHQ�FRQWDLQ�VXE�WDVNV��RU�´EUDQFKHV�µ�WKDW�DUH�LQWHUFKDQJHDEOH�LQ
WKDW�WKH\�FDQ�EH�XVHG�DQG�UHXVHG�LQ�D�YDULHW\�RI�GLIIHUHQW�SURJUDPV�
,I�\RX·YH�ZULWWHQ�WKDW�VTXDUH�URRW�WDVN�ZHOO��\RX�FDQ�SLFN�LW�XS�DQG
SORS�LW�GRZQ�LQ�DQ\�RWKHU�SURJUDP�DQG�LW�ZLOO�ZRUN�ILQH���+RZ�GR
\RX�ZULWH�D�WDVN�VR�WKDW�LW�FDQ�EH�UHXVHG"��$YRLG�UHO\LQJ�RQ�JOREDO
ER[HV���*OREDO�ER[HV�WKDW�DUH�LQ�RQH�SURJUDP�DUHQ·W�QHFHVVDULO\�LQ
DQRWKHU��DQG�LI�\RXU�WDVN�GHSHQGV�RQ�WKHLU�H[LVWHQFH��LW�ZRQ·W�ZRUN
ZLWKRXW�WKHP���)RU�WKLV�UHDVRQ��XVH�ORFDO�ER[HV�ZKHUHYHU�SRVVLEOH�

5HXVDELOLW\�DOVR�DSSOLHV�WR�OLQHV�RI�FRGH�ZLWKLQ�D�VLQJOH
WDVN���/HW·V�VD\�\RX�XVH�WKH�5$1'20�180%(5�FRPPDQG�WR
UDQGRPO\�SLFN�RQH�RI�WKUHH�IURJV�WR�WXUQ�LQWR�D�SULQFH���<RX�FRXOG
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MXPS�WR�D�VHSDUDWH�VHFWLRQ�IRU�HDFK�QXPEHU��ORDG�WKH�REMHFW�DQG
FKDQJH�LW��RU�\RX�FRXOG�MXPS�WR�D�VHSDUDWH�VHFWLRQ��ORDG�WKH�REMHFW�
WKHQ�MXPS�WR�D�FRPPRQ�VHFWLRQ�ZKHUH�WKH�REMHFW�LQ�WKH�$&�LV�DOWHUHG�
7KLV�VDYHV�\RX�IURP�KDYLQJ�WR�ZULWH�WKH�HDFK�OLQH�WKUHH�WLPHV�

5HDGDELOLW\�DQG�1DPLQJ
3URJUDP�´UHDGDELOLW\µ�LV�D�SULPDU\�LQJUHGLHQW�RI�JRRG�SURJUDPPLQJ
VW\OH���$�ORW�RI�WKLQJV�JR�LQWR�PDNLQJ�D�SURJUDP�UHDGDEOH��IURP�RQH
SURJUDPPLQJ�VHVVLRQ�WR�WKH�QH[W��DQG�EHWZHHQ�GLIIHUHQW
SURJUDPPHUV���:H·YH�DOUHDG\�VHHQ�KRZ�JRRG�GHFRPSRVLWLRQ��DQG
PRGXODULW\��DQG�UHXVDELOLW\�FDQ�KHOS���$QRWKHU�H[WUHPHO\�LPSRUWDQW
VNLOO�RI�SURJUDPPLQJ�LQ�DQ\�ODQJXDJH�LV�WKH�XVH�RI�JRRG��´GHVFULSWLYH
QDPHV�µ

,I�\RX�QDPH�DOO�WKH�WDVNV�LQ�\RXU�SURJUDP�´WDVN��µ�´WDVN��µ�´WDVN��µ
DQG�\RXU�ER[HV�DUH�´ER[��µ�´ER[��µ�´ER[��µ�\RX·OO�TXLFNO\�ORVH�WUDFN
RI�ZKDW·V�JRLQJ�RQ���1DPH�HYHU\WKLQJ�DFFRUGLQJ�WR�LWV�SXUSRVH���,I�D
ER[�KROGV�D�*DJJOH�RI�VKDUNV��FDOO�LW�´*DJJOH2I6KDUNV�µ�RU
´VKDUNJDJ�µ�IRU�VKRUW���,I�D�ODEHO�PDUNV�WKH�VSRW�LQ�\RXU�SURJUDP�WR
JR�WR�ZKHQ�WKH�EDOO�LV�GRQH�ERXQFLQJ�DFURVV�WKH�VFUHHQ��QDPH�WKH
ODEHO�´#EDOOBGRQHBERXQFLQJ�µ�RU�VRPHWKLQJ�VLPLODU���<RX·OO�EH
DPD]HG�KRZ�PXFK�RI�D�GLIIHUHQFH�WKLV�PDNHV�LQ�\RXU�DELOLW\�WR�IROORZ
ZKDW�LV�KDSSHQLQJ�LQ�\RXU�SURJUDP�DQG�VHH�ZKHUH�WKH�PLVWDNHV�DUH�

<RX�GRQ·W�KDYH�WR�EH�DQ�H[SHUW�SURJUDPPHU�WR�DSSUHFLDWH�WKH
HOHPHQWV�RI�VW\OH�LQ�SURJUDPPLQJ���7KH�PRUH�H[SHULHQFH�\RX�KDYH�LQ
SURJUDPPLQJ��WKH�PRUH�\RX�ZLOO�UHFRJQL]H�WKDW�DOO�RI�WKLV�WHFKQRORJ\
DQG�F\EHUVSHDN�LV�UHDOO\�MXVW�DQRWKHU�ZD\�WR�JLYH�IRUP�WR�WKH�RUGHU
WKDW�FKDUDFWHUL]HV�FULWLFDO�WKLQNLQJ��DQG�WKDW�PLPLFV�SDWWHUQV�IRXQG
WKURXJKRXW�WKH�QDWXUDO�ZRUOG�
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$33(1',;�$
(GXFDWRUªV�*UDE�%DJ

6HFWLRQ��$����7KH�)81GD0(17$/�/HDUQLQJ�3URFHVV��LQ�3ULQFLSOH�DQG
LQ�3UDFWLFH

6HFWLRQ��$���7U\�7KLV�LQ�<RXU�&ODVV�7RPRUURZ�

6HFWLRQ��$���§:KDWªV�6R�*UHDW�$ERXW�3URJUDPPLQJ"¨���7DONLQJ
WR�3DUHQWV��$GPLQLVWUDWRUV��DQG�2OGHU�6WXGHQWV
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7KLV�VHFWLRQ�LV�GHVLJQHG�WR�JLYH�\RX�H[WUD�VXSSRUW�DV�\RX�SUHSDUH�WR�EULQJ
)81GD0(17$/�LQWR�\RXU�FODVVURRP�RU�FRPSXWHU�ODE�

,Q�VHFWLRQ��$�\RX·OO�ILQG�D�GHVFULSWLRQ�RI�WKH�)81GD0(17$/�OHDUQLQJ
SURFHVV�DV�ZH·YH�REVHUYHG�LW�GXULQJ�ILHOG�WHVWLQJ���(DFK�OHDUQLQJ�SULQFLSOH�LV
SUHVHQWHG�ZLWK�FRUUHVSRQGLQJ�LPSOLFDWLRQV�IRU�RSWLPDO�WHDFKLQJ�SUDFWLFHV�

,Q�VHFWLRQ��$�\RX·OO�ILQG�D�VHULHV�RI�WULHG�DQG�WUXH�OHVVRQ�GHVLJQV�IRU�D�YDULHW\
RI�RQOLQH�DQG�RIIOLQH�DFWLYLWLHV�ZKLFK�VXSSRUW�WKH�OHDUQLQJ�RI
)81GD0(17$/�

,Q�VHFWLRQ��$�\RX·OO�ILQG�VXJJHVWLRQV�IRU�WDONLQJ�WR�SDUHQWV��DGPLQLVWUDWRUV�
DQG�ROGHU�VWXGHQWV�DERXW�WKH�EHQHILWV�RI�)81GD0(17$/��DQG�SURJUDPPLQJ
LQ�JHQHUDO���,QFOXGHG�DUH�JXLGHOLQHV�DQG�FXUULFXOXP�VWDQGDUGV�IURP�D�YDULHW\
RI�HGXFDWLRQDO�IUDPHZRUNV�
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:KDW�IROORZV�LV�D�VHULHV�RI�OHDUQLQJ�SULQFLSOHV�WKDW�ZH·YH�GHULYHG
IURP�RXU�REVHUYDWLRQV�GXULQJ�WKH�ILHOG�WHVWLQJ�RI�)81GD0(17$/�
(DFK�RQH�GHVFULEHV�D�JHQHUDO�IHDWXUH�RI�WKH�W\SLFDO�EHJLQQLQJ
OHDUQHU·V�GHYHORSPHQW�DQG�VWDWH�RI�PLQG�LQ�OHDUQLQJ�SURJUDPPLQJ�
(DFK�OHDUQLQJ�SULQFLSOH�LV�IROORZHG�E\�JHQHUDO�LPSOLFDWLRQV�IRU
FODVVURRP�SUDFWLFH�ZKLFK��ZKHQ�DSSOLFDEOH��FDQ�KHOS�\RX�WR�JHW�WKH
PRVW�RXW�RI�\RXU�)81GD0(17$/�FXUULFXOXP�

,1�35,1&,3/(�$1'�,1�35$&7,&(���

✔ )81GD0(17$/�OHDUQHUV�QHHG�WR�UHLQYHQW�WKHLU�FXVWRPDULO\
SDVVLYH�XVHUV·�UROH�LQWR�RQH�WKDW�LV�G\QDPLF�DQG�FUHDWLYH�

,Q�3UDFWLFH�
,W�KHOSV�WR�KROG�PDQ\�GLVFXVVLRQV�DERXW�IDYRULWH�VRIWZDUH�WLWOHV��DQG
UDLVH�TXHVWLRQV�DERXW�KRZ�VRIWZDUH�LV�PDGH�LQ�WKH�ILUVW�SODFH�
6SHFLILF�UHIHUHQFHV�WR�SURJUDPPHUV�DQG�VRIWZDUH�FRPSDQLHV�KHOS�WR
GHP\VWLI\�WKH�SKHQRPHQRQ�RI�FRPSXWHU�WHFKQRORJ\�

✔ )81GD0(17$/�OHDUQHUV�DOPRVW�DOZD\V�ILQG�DQLPDWLRQ�DQG
JUDSKLFV�WR�EH�WKH�PRVW�HQJDJLQJ�DQG�PRWLYDWLQJ�SODFH�WR�EHJLQ
OHDUQLQJ�DERXW�SURJUDPPLQJ�

,Q�3UDFWLFH�
6WDUW�ZLWK�REMHFWV���7KLV�LV�QRW�DV�REYLRXV�DV�LW�VHHPV�WR�VRPHRQH�ZKR
OHDUQHG�WKLV�ZD\���6WULQJV�DFWXDOO\�PDNH�IRU�HDVLHU�SURJUDPPLQJ
EHFDXVH�\RX�GRQ·W�KDYH�WR�VWRFN�DQ\�OLEUDULHV�RU�GHVLJQ�DQ\
EOXHSULQWV���<RX�FDQ�MXVW�MXPS�ULJKW�LQ���7URXEOH�LV��LQ�RXU�H[SHULHQFH
PRVW�VWXGHQWV��HVSHFLDOO\�\RXQJHU�RQHV��MXVW�FDQ·W�JHW�WRR�H[FLWHG
DERXW�VWULQJV�XQWLO�WKH\�FRPH�WR�XQGHUVWDQG�VRPHWKLQJ�DERXW
SURJUDPPLQJ�WKURXJK�WKH�PHGLXP�WKH\�NQRZ�EHVW���JUDSKLFV�

6(&7,21��$
7KH�)81GD0(17$/�/HDUQLQJ�3URFHVV�
,Q�3ULQFLSOH�$QG�,Q�3UDFWLFH
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✔ :KHQ�VWDUWLQJ�RXW�ZLWK�DQLPDWLRQ��)81GD0(17$/�OHDUQHUV�QHHG
WR�EH�VKHOWHUHG�IURP�SHULSKHUDO�LQWHUIDFH�FKDOOHQJHV�VR�WKH\�FDQ
IRFXV�RQ�WKH�SURFHVV�RI�SURJUDPPLQJ�LWVHOI�

,Q�3UDFWLFH�
8VH�SUHPDGH�SURJUDP�VWDUWHUV�DQG�SURJUDP�IUDPHV��OLNH�WKH�RQHV
DFFRPSDQ\LQJ�WKLV�PDQXDO��IRU�EHJLQQLQJ�FODVVURRP�SUDFWLFH�DQG
FRPSXWHU�ODE�WLPH��7U\�WR�HQVXUH�WKDW�LQH[SHULHQFHG�VWXGHQWV�GRQ·W
FRQIURQW�LQWHUIDFH�GLIILFXOWLHV�WKDW�RYHUVKDGRZ�WKH�SURJUDPPLQJ
FKDOOHQJHV�DW�WKH�FHQWHU�RI�\RXU�OHVVRQ�

✔ 'HSHQGLQJ�XSRQ�WKHLU�SULRU�H[SHULHQFH�DQG�JRDOV�
)81GD0(17$/�OHDUQHUV�ZLOO�UHVSRQG�WR�WKH�OHDUQLQJ�SURFHVV�LQ
YDULRXV��DQG�VRPHZKDW�XQSUHGLFWDEOH��ZD\V���7KH\�ZLOO�EHQHILW
PRVW�IURP�OHVVRQV�GHVLJQHG�DURXQG�WKHLU�VSHFLILF�QHHGV�DQG
LQWHUHVWV�

,Q�3UDFWLFH�
%HFDXVH�SURJUDPPLQJ�LV�PXFK�EHWWHU�GHVFULEHG�DV�D�´SURFHVVµ�WKDQ
DV�D�´VNLOO�µ�ZH�KDYH�IRXQG�LW�EHQHILFLDO�WR�WHDFK�)81GD0(17$/�LQ�D
´ZRUNVKRSµ�DWPRVSKHUH���$OWKRXJK�JRDO�VHWWLQJ�DQG�SODQQLQJ�DUH
HVVHQWLDO�LQ�DQ\�HGXFDWLRQDO�HQGHDYRU��WHDFKHUV�RI�)0�QHHG�WR�PDNH
WKH�WLPH��RQ�D�UHJXODU�EDVLV��WR�REVHUYH�VWXGHQWV�DW�ZRUN���/HVVRQ
SODQV�VKRXOG�LQFRUSRUDWH�DFWLYLWLHV�WKDW�UHVSRQG�WR�VSHFLILF�VWXGHQW
QHHGV�DQG�LQWHUHVWV�

✔ )81GD0(17$/�OHDUQHUV�QHHG�SOHQW\�RI�WLPH�WR�´VSUHDG�RXWµ�DQG
H[SORUH�DW�HDFK�QHZ�OHYHO�RI�XQGHUVWDQGLQJ���(YHQ�WKH�VLPSOHVW�RI
SURJUDP�VWDUWHUV�RU�FODVVURRP�DFWLYLWLHV�FDQ�WULJJHU�D�FKDOOHQJLQJ
FUHDWLYH�HIIRUW���7KH�EHQHILWV�RI�´KRUL]RQWDOµ�FXUULFXOXP�FDQ�YDU\�
GHSHQGLQJ�XSRQ�ERWK�WKH�QHHGV�RI�WKH�VWXGHQWV�DQG�WKH�SDUWLFXODU
WRSLF�RI�VWXG\�ZLWKLQ�WKH�GLVFLSOLQH�RI�SURJUDPPLQJ�

,Q�3UDFWLFH�
$JDLQ��D�ZRUNVKRS�DSSURDFK�ZRUNV�ZHOO�KHUH���%H�ZLOOLQJ�WR
LQGLYLGXDOL]H���3ODQ�DFWLYLWLHV�LQ�D�JRDO�EDVHG�PHQX�IRUPDW��DQG�NQRZ
WKDW�GLIIHUHQW�VWXGHQWV�ZLOO�HQG�XS�LQ�GLIIHUHQW�SODFHV�DW�WKH�HQG�RI
DQ\�JLYHQ�ODE�WLPH���,I�\RX�XVH�FRRSHUDWLYH�OHDUQLQJ�VWUXFWXUHV�LQ
\RXU�WHDFKLQJ��PDNH�VXUH�WR�SODQ�IRU�ERWK�KHWHURJHQHRXV�DQG
KRPRJHQHRXV�JURXSLQJV���3DLULQJ�VWXGHQWV�DFFRUGLQJ�WR�FRPPRQ
LQWHUHVW�ZLWK�UHVSHFW�WR�SURJUDP�RXWFRPHV��H�J��´:H�ERWK�ZDQW�WR
PDNH�D�ERDW�UDFH�SURJUDP�µ��LV�RQH�JRRG�ZD\�WR�PDNH�VXUH�DOO
VWXGHQWV�DUH�LQYHVWHG�LQ�WKH�SURFHVV��UHJDUGOHVV�RI�GLIIHUHQFHV�LQ�WKHLU
SURJUDPPLQJ�DELOLWLHV�
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✔ )81GD0(17$/�OHDUQHUV�ZLOO�EH�FRQWLQXDOO\�UHLQYHQWLQJ�ZKDW
WKH\�NQRZ�DERXW�SURJUDPPLQJ���/HDUQHG�FRQFHSWV�ZLOO�UHPDLQ�LQ
IOX[�DV�QHZ�H[SHULHQFHV�DGG�GHSWK�DQG�FRPSOH[LW\�WR�WKH
OHDUQHU·V�XQGHUVWDQGLQJ�

,Q�3UDFWLFH�
,Q�WHDFKLQJ�VRPHWKLQJ�DV�FRPSOH[�DV�SURJUDPPLQJ��RQH�RI�WKH
JUHDWHVW�FKDOOHQJHV�LV�ILQGLQJ�WKH�ULJKW�SODFH�WR�EHJLQ���3UHVHQWLQJ
PDWHULDO�LQ�D�VSLUDOLQJ�IRUPDW�FDQ�JR�D�ORQJ�ZD\�WRZDUG�VROYLQJ�WKH
SUREOHP���.QRZ�WKDW�LW·V�RND\�WR�SUHVHQW�SDUW�RI�WKH�WUXWK−�MXVW
HQRXJK�WR�LQLWLDWH�DQG�VXSSRUW�\RXU�VWXGHQWV·�KDQGV�RQ�H[SHULHQFH
ZLWK�SURJUDPPLQJ���:KHQ�\RX�VSLUDO�EDFN�DURXQG�WR�UHYLVLW�FRQFHSWV
DJDLQ��\RXU�VWXGHQWV�ZLOO�EH�LQ�D�EHWWHU�SRVLWLRQ�WR�DEVRUE�PRUH�RI�WKH
WUXWK�DERXW�GLIILFXOW�FRQFHSWV���+HOS�WKH�VWXGHQWV�UHFRJQL]H��SUHGLFW�
DQG�ZHOFRPH�WKH�FKDQJHV�LQ�WKHLU�WKLQNLQJ�DV�WKH\�SURJUHVV�ZLWK�)0�

✔ )81GD0(17$/�OHDUQHUV�PD\�EH�LQFOLQHG�WR�KROG�RQWR�PHWDSKRUV
DQG�FRPSDULVRQV�LQ�RUGHU�WR�UHVROYH�WKHLU�HDUO\�XQFHUWDLQWLHV
DERXW�SURJUDPPLQJ���$OWKRXJK�VRPHWLPHV�KHOSIXO�IRU�EXLOGLQJ
EHJLQQLQJ�FRQFHSWV�DQG�SXWWLQJ�OHDUQHUV�DW�HDVH��VXFK
FRPSDULVRQV�FDQ�RIWHQ�EH�OLPLWLQJ��DQG�PD\�ZRUN�DJDLQVW�D�IXOO
XQGHUVWDQGLQJ�RI�WKH�LGHDV�WKH\�LQLWLDOO\�VHHPHG�WR�LOOXPLQDWH�

,Q�3UDFWLFH�
%H�IUXJDO�DQG�MXGLFLRXV�LQ�\RXU�XVH�RI�PHWDSKRU�ZKHQ�WHDFKLQJ
)81GD0(17$/���:KHQ�,�VWDUWHG�RXW��,�IRXQG�P\VHOI�ZDQWLQJ�WR
FRPSDUH�GLIIHUHQW�DVSHFWV�RI�SURJUDPPLQJ�WR�DQ\�QXPEHU�RU�ZLOG
WKLQJV��IURP�PDNLQJ�SRWDWR�SULQWV��ZLWK�UHVSHFW�WR�WKH�$&���WR�PDNLQJ
RPHOHWV�LQ�P\�PRWKHU·V�NLWFKHQ���$OWKRXJK�WKH�SURVSHFW�RI�FOHDULQJ
WKLQJV�XS�PD\�EH�MXVW�DV�WHPSWLQJ�WR�\RX�DV�LW�LV�WR�\RXU�VWXGHQWV�
GRQ·W�JLYH�LQ�WR�WKH�LPSXOVH�WR�PDNH�EURDG�FRPSDULVRQV�ZLWKRXW
JLYLQJ�LW�D�ORW�RI�WKRXJKW�ILUVW���&RQGRQH�XQFHUWDLQW\�DV�SDUW�RI�WKH
SURFHVV���(QGXUH�WKH�RFFDVLRQDO�SHUSOH[HG�JULPDFH�DQG�EODQN�ORRN�
6WLFN�ZLWK�´WKH�FRPSXWHUµ�DV�\RXU�SULPDU\�SRLQW�RI�UHIHUHQFH��DQG
\RXU�VWXGHQWV�ZLOO�DOPRVW�VXUHO\�EHQHILW�IURP�D�IXOOHU�XQGHUVWDQGLQJ
ODWHU�RQ�

✔ )81GD0(17$/�OHDUQHUV�ZLOO�OHDUQ�PRUH�TXLFNO\��DQG�SURJUDP
PRUH�HIIHFWLYHO\�DQG�HIILFLHQWO\��LI�WKH\�XQGHUVWDQG�WKH�FRPSXWHU·V
LQQHU�ZRUNLQJV�

,Q�3UDFWLFH�
7KH�RQH�PHWDSKRU�WKDW�GRHV�FRQVLVWHQWO\�SD\�RII�RYHU�WLPH�LV�WKH
PHWDSKRU�WKDW�H[SORUHV�WKH�TXHVWLRQ�´:KDW·V�JRLQJ�RQ�LQVLGH�WKH
FRPSXWHU�µ��7R�WKRVH�RI�XV�ZLWK�OLWWOH�RU�QR�H[SHULHQFH�LQ
SURJUDPPLQJ��LW�PD\�EH�KDUG�DW�ILUVW�WR�VHQVH�WKH�SUHVHQFH�RI�D
PHWDSKRU�KHUH���%XW�ZKHQ�\RX�UHDOO\�WKLQN�DERXW�LW��WDONLQJ�DERXW
´SXWWLQJ�WKLQJV�LQµ�WKH�$&��RU�´VHWWLQJµ�WKH�&�ELW�RU�WKH�/RRS�5HJLVWHU
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GRHVQ·W�UHDOO\�JHW�DW�ZKDW·V�JRLQJ�RQ�LQVLGH�WKH�FRPSXWHU���,W�PD\
FRPIRUW�\RX�WR�NQRZ�WKDW�PDQ\�SURIHVVLRQDO�SURJUDPPHUV�GRQ·W
DFWXDOO\�JUDVS�KRZ�WKH�FRPSXWHU�FKLS�H[HFXWHV�FRPPDQGV���,W·V
HQRXJK�WR�KHOS�VWXGHQWV�IRUP�D�VWURQJ�VHQVH�RI�D�SK\VLFDO�PRGHO�WR
UHSUHVHQW�WKLV�P\VWHU\�LQ�RUGHU�WR�KHOS�WKHP�EHFRPH�SRZHUIXO
SURJUDPPHUV�

✔ )81GD0(17$/�OHDUQHUV�ZLOO�EHVW�OHDUQ�KRZ�FRPPDQGV�DIIHFW�WKH
´LQVLGH�RI��WKH�FRPSXWHUµ�E\�XVLQJ�FRPPDQGV�WR�ZULWH�SURJUDPV�

,Q�3UDFWLFH�
'RQ·W�WU\�WR�IRUFH�DQ�HDUO\�XQGHUVWDQGLQJ�RI�WKH�FRPSXWHU�PRGHO�
1RU�LV�LW�QHFHVVDU\�WR�KROG�EDFN�IURP�LQWURGXFLQJ�QHZ�FRPPDQGV
XQWLO�VWXGHQWV�PDVWHU�DOO�WKH�FRQFHSWV�DVVRFLDWHG�ZLWK�WKH�RQHV�LQ
SUHYLRXV�OHVVRQV���.HHS�WKH�FRPPDQGV�WKHPVHOYHV�DW�WKH�FHQWHU�RI
\RXU�HDUO\�OHVVRQ�SODQQLQJ���+DQGV�RQ�SURJUDPPLQJ�H[SHULHQFH�ZLOO
DOORZ�WKH�VWXGHQWV�WR�PDNH�PRUH�DQG�PRUH�XVH�RI�WKH�PRGHO�ERWK�IRU
EHWWHU�XQGHUVWDQGLQJ�DQG�IRU�SURJUDP�WURXEOHVKRRWLQJ�

✔ /HDUQLQJ�)81GD0(17$/�FDQ�EH�YHU\�IUXVWUDWLQJ�

,Q�3UDFWLFH�
7HDFKLQJ�)81GD0(17$/�FDQ�EH�YHU\�IUXVWUDWLQJ�

✔ /HDUQLQJ�)81GD0(17$/�FDQ�EH�YHU\��YHU\�UHZDUGLQJ�

,Q�3UDFWLFH�
7HDFKLQJ�)81GD0(17$/�FDQ�EH�YHU\��YHU\��9(5<�UHZDUGLQJ�



���

 

$OWKRXJK�WKH�WXWRULDO�SRUWLRQ�RI�WKLV�ERRN�PD\�VHUYH�DV�WKH�IRXQGDWLRQ�IRU�\RXU�RQOLQH
OHVVRQ�SODQQLQJ��WKHUH�LV�D�ZKROH�FROOHFWLRQ�RI�RWKHU�OHDUQLQJ�H[SHULHQFHV�WKDW�FDQ
HQULFK�WKH�SURJUDP�\RX�EXLOG�DURXQG�)81GD0(17$/���7KH�PDMRULW\�RI�WKHVH�DUH�RIIOLQH
DFWLYLWLHV�WKDW�VKRXOG�EH�GRQH��LI�SRVVLEOH��ZLWK�WKH�FODVV�DVVHPEOHG�DZD\�IURP�WKH
FRPSXWHUV��RU�DW�OHDVW�ZLWK�EDFNV�WXUQHG��

7KH�ILUVW�JURXS�RI�DFWLYLWLHV�ZH�KDYH�SHUVRQDOO\�WHVWHG�LQ�WKH�FODVVURRP�DQG�KDYH�EHHQ
IRXQG�WR�EH�VXFFHVVIXO���7KH�PDMRULW\�RI�RXU�WHVWLQJ�JURXQGV�ZHUH�DW�WKH�MXQLRU�KLJK
VFKRRO�OHYHO��EXW�WKH�WRROV�IRU�FROODERUDWLRQ�DQG�UHIOHFWLRQ�SUHVHQWHG�KHUH�ZLOO�EH�KHOSIXO
IRU�VWXGHQWV�RI�DOO�DJHV�

7KH�VHFRQG�JURXS�RI�LGHDV�DUH�RQHV�ZH�KDYH�QRW�\HW�KDG�WKH�FKDQFH�WR�WHVW�RXUVHOYHV��EXW
WKH\�KDYH�EHHQ�VXJJHVWHG�WR�XV�E\�RWKHUV�ZKR�KDYH�EURXJKW�)81GD0(17$/�LQWR�WKHLU
FODVVURRPV�

6(&7,21��$
7U\�7KLV�,Q�<RXU�&ODVV�7RPRUURZ�

7ULHG�$QG�7UXH
 +RZ�WR�0DNH�D�3HDQXW�%XWWHU�&UDFNHU
 )0�&RRUGLQDWH�%DWWOHVKLS
 :KDWªV�:URQJ�ZLWK�7KLV�&RGH"
 &RPPDQG�/LQHXS
 3UHGLFWLRQ�$FWLYLWLHV
 3URJUDP�3ODQQLQJ�6HVVLRQV

&RPSDQ\�0HHWLQJV

0RUH�,GHDV
 &XH�&DUG�&RGH
 5HIOHFWLRQ�3UHGLFWLRQ�3ODQQLQJ�-RXUQDOV

3URJUDPPLQJ�$FURVV�WKH�&XUULFXOXP
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7ULHG�DQG�7UXH

�+RZ�WR�0DNH�D�3HDQXW
�����%XWWHU�&UDFNHU

:KR���*UHDW�IRU�DOO�VWXGHQWV�QHZ�WR�SURJUDPPLQJ�ZKROH�JURXS�RU
URWDWLQJ�FOXVWHUV

:K\���+HOSV�EXLOG�IRXQGDWLRQ�IRU�XQGHUVWDQGLQJ�WDVN�GHFRPSRVLWLRQ
DQG�WKH�SURJUDPPLQJ�SURFHVV

:KHQ��7KLUG�RU�IRXUWK�FODVV�VHVVLRQ��DIWHU�VWXGHQWV�KDYH�KDG�VRPH
KDQGV�RQ�SURJUDPPLQJ�H[SHULHQFH

+RZ���$W�D�SODFH�DZD\�IURP�WKH�FRPSXWHUV�DQG�YLVLEOH�WR�DOO�VWXGHQWV�
GLVSOD\�WKH�IROORZLQJ�LWHPV�

�VPDOO�MDU�RI�SHDQXW�EXWWHU��XQRSHQHG��DQG�VHDOHG�LI�SRVVLEOH�
�SDFNDJH�RI�FUDFNHUV��XQRSHQHG
�NQLIH
�SODWH
�)HHO�IUHH�RI�FRXUVH�WR�DGG�LQJUHGLHQWV�RI�\RXU�RZQ��EXW�NHHS�LW
VLPSOH���<RX·OO�EH�DPD]HG�KRZ�LQYROYHG�WKLQJV�FDQ�JHW��

$OVR�KDYH�KDQG\�
�VHQWHQFH�VWULSV��RU�RWKHU�ODUJH�VWULSV�RI�SDSHU
���ODUJH�IHOW�WLS�SHQV

7HOO�WKH�VWXGHQWV�WKDW�\RX�ZRXOG�OLNH�WR�WUHDW�WKHP�DOO�WR�D�VQDFN���7KH
RQO\�WKLQJ�WKH\�QHHG�WR�GR�LV�WR�WHOO�\RX�KRZ�WR�PDNH�D�SHDQXW�EXWWHU
FUDFNHU���$SSRLQW�WZR�UHFRUGHUV�WR�NHHS�WUDFN�RI�WKH�LQVWUXFWLRQV�RQ
WKH�VHQWHQFH�VWULSV��VR�\RX�FDQ�H[DPLQH�WKHP�ODWHU�

6WDQG�LQ�IURQW�RI�WKH�WDEOH�RI�LQJUHGLHQWV�ZLWK�\RXU�KDQGV�DW�\RXU
VLGHV���6PLOH�SOHDVDQWO\�DQG�UDLVH�\RXU�H\HEURZV�LQ�D�GRFLOH�IDVKLRQ�
%HIRUH�ORQJ��VRPH�KXQJU\�VRXO�ZLOO�VWDUW�WR�FDOO�RXW�LQVWUXFWLRQV�

+HUH·V�WKH�IXQ�SDUW��DQG�WKH�FKDOOHQJH�����<RX�KDYH�WR�IROORZ�WKHLU
LQVWUXFWLRQV�H[DFWO\���7KDW�PHDQV��\RX�GRQ·W�GR�DQ\WKLQJ�WKDW�WKH\
GRQ·W�WHOO�\RX�WR�GR��DQG�\RX�GR�HYHU\WKLQJ�WKH\�WHOO�\RX�SUHFLVHO\�DV
WKH\�VD\�LW�

)HHO�IUHH�WR�´FUDVKµ«�WKDW�LV��WR�GHFOLQH�WR�IROORZ�DQ�LQVWUXFWLRQ�WKDW
LV�LQFRPSOHWH�RU�RXW�RI�VHTXHQFH���)RU�H[DPSOH��P\�VWXGHQWV�DOPRVW
DOZD\V�VWDUW�RXW�ZLWK�WKH�LQVWUXFWLRQ�´2SHQ�WKH�SHDQXW�EXWWHU�µ���,Q
\RXU�PLQG��YLVXDOL]H�WKH�)0�WUDQVODWLRQ��23(1�SHDQXWEXWWHU����7KDW·V
\RXU�FXH�WR�VD\��´3HDQXW�EXWWHU"��:KDW�SHDQXW�EXWWHU"��,·P�QRW
KROGLQJ�DQ\�SHDQXW�EXWWHU�µ��5HDG��´:URQJ�$&�W\SH�µ�

$IWHU�WKDW��WKH\·UH�RII�DQG�UXQQLQJ���,W·V�DOZD\V�JUHDW��DJJUDYDWLQJ�IXQ
IRU�WKH�JURXS�WR�FROOHFWLYHO\�GHFRQVWUXFW�WKLV�GHFHSWLYHO\�VLPSOH�WDVN�
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´2ND\���3LFN�XS�WKH�MDU�µ���,�SLFN�XS�WKH�MDU��
´1RZ�RSHQ�LW�µ���,�OLNH�WR�VWDUW�EDQJLQJ�WKH�MDU�DJDLQVW�WKH�WDEOH�WRS�
RU�VKRXW�´2SHQ��-DU�µ�LQ�UHVSRQVH�WR�WKLV�RQH�
´1R��WDNH�RII�WKH�OLG�µ
�´2II��/LG��
´1R��SXW�\RXU�KDQG�RQ�WKH�OLG«µ��´7KH�3$/0�RI�\RXU�KDQG«µ
VRPHRQH�HOVH�FKLPHV�LQ����1RZ�WKH\·UH�JHWWLQJ�WKH�KDQJ�RI�LW��

7KH�EHVW�SDUW��RI�FRXUVH��LV�ZKHQ��DIWHU�WHQ�PLQXWHV�RI�DUGXRXV�JURXS
SURJUDPPLQJ��WKHUH·V�RQH�ORQHO\�SHDQXW�EXWWHUHG�FUDFNHU�LQ�WKH
PLGGOH�RI�WKH�SODWH�WR�VKRZ�IRU�LW�

´'R�LW�DJDLQ�µ�VRPH�RI�P\�VWXGHQWV�VKRXW�

´5HSHDW�µ�FRPPDQG�RWKHUV��WU\LQJ�IRU�D�VOLJKWO\�PRUH�WHFKQLFDO�WRQH�

´:KDW��DOO�RI�LW"µ�,�DQVZHU��VWDUWLQJ�WR�JR�WKURXJK�WKH�PRWLRQV�RI
EUHDNLQJ�WKH�VHDO�RQ�WKH�DOUHDG\�RSHQ�MDU�

7KH�ILUVW�WLPH�,�WULHG�WKLV�OHVVRQ��,�GLVFRYHUHG�LQDGYHUWHQWO\�WKDW�LW�ZDV
D�JUHDW�ZD\�WR�VHW�P\�VWXGHQWV�XS�WR�OHDUQ�DERXW�6(7�/223�-803
/223���(YHQ�WKH�VRPHWLPHV�WULFN\�LVVXH�RI�PDUNHU�SODFHPHQW�FRPHV
XS�DV�VWXGHQWV�UHYLHZ�WKHLU�OLVW�RI�LQVWUXFWLRQV�WR�LGHQWLI\�WKH�SDUWV
WKDW�QHHG�WR�EH�UHSHDWHG�
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�)0�&RRUGLQDWH�%DWWOHVKLS
:KR���*RRG�IRU�\RXQJHU�VWXGHQWV�ZKR�PD\�QRW�\HW�KDYH�H[SHULHQFH

ZLWK�FRRUGLQDWH�JULGV�:KROH�JURXS�RU�SDUWQHUV
:K\���$IWHU�LQWURGXFLQJ�029(�2%-(&7��\RX�PD\�ILQG�VRPH�VWXGHQWV

VWLOO�XQDEOH�WR�IRFXV�RQ�WKH�SURJUDPPLQJ�WDVN�EHFDXVH�WKH\
DUH�XQFOHDU�RQ�KRZ�WR�WKLQN�DERXW�REMHFW�SODFHPHQW�DQG
PRYHPHQW�LQ�WHUPV�RI�FRRUGLQDWHV���(YHQ�ZLWK�WKH�6KRZ�*ULG
EXWWRQ�RQ�WKH�7RROEDU��\RX�PD\�ILQG�WKDW�VRPH�VWXGHQWV
EHQHILW�IURP�VRPH�RIIOLQH�SUDFWLFH���:KDW�EHWWHU�UHDVRQ�WR
OHDUQ�UHYLHZ�WKLV�EDVLF�PDWK�VNLOO"

:KHQ���7U\�WKLV�OHVVRQ�DIWHU�VWXGHQWV�KDYH�KDG�DW�OHDVW�RQH�H[SHULHQFH
SURJUDPPLQJ�ZLWK�029(�2%-(&7���7KDW�ZD\�WKH\·OO�EH�VXUH
WR�FRQQHFW�WKH�OHVVRQ�WR�ZKDW�WKH\·UH�GRLQJ�LQ�)0�

+RZ���7KHUH�DUH�YDULRXV�DSSURDFKHV�WR�RIIOLQH�DFWLYLWLHV�WKDW�JLYH
VWXGHQWV�H[WUD�SUDFWLFH�PRYLQJ�WKLQJV�DURXQG�RQ�D�JULG���7R
GR�WKHP�\RX�VKRXOG�KDYH�DW�KDQG�

�$�[HUR[HG�FRS\�RI�WKH�FRRUGLQDWH�JULG�IRU�HYHU\�SDLU�RI�VWXGHQWV�
RU�RQH�ODUJH�JULG�RQ�EXWFKHU�SDSHU

��$�PRYHDEOH�2EMHFW���FXW�RXW�JUDSKLFV��EHDQV��RU�FRLQV���DQ\WKLQJ
ZLOO�GR

��,I�\RX·UH�ZRUNLQJ�ZKROH�FODVV��\RX�PD\�ZDQW�D�ODUJH�QXPEHU�RI
VWULSV�ZLWK�YDULRXV�[�\�FRRUGLQDWH�SDLUV�SULQWHG�RXW�RQ�WKHP�IRU
YROXQWHHUV�WR�FKRRVH�UDQGRPO\

,I�\RX·UH�ZRUNLQJ�ZLWK�WKH�ZKROH�FODVV��\RX�FDQ�KDYH�GLIIHUHQW
YROXQWHHUV�FRPH�XS�WR�WKH�ODUJH�JULG�DQG�PRYH�DQ�REMHFW�DFFRUGLQJ�WR
WKH�FRRUGLQDWH�´LQSXWµ�RQ�D�VOLS�RI�SDSHU�WKDW�DQRWKHU�YROXQWHHU
GUDZV�IURP�D�KDW�

2U��SDLUV�RI�VWXGHQWV�FDQ�VLW�ZLWK�JULGV�RQ�RSSRVLWH�VLGHV�RI�D�EDUULHU
VR�WKDW�WKH\�FDQ·W�VHH�HDFK�RWKHUV·�ZRUN���6WDUWLQJ�ZLWK�WKHLU�REMHFW�DW
�������WKH\�FDQ�WDNH�WXUQV�FDOOLQJ�RXW�029(�FRPPDQGV�ZKLFK�ERWK
SDUWQHUV�IROORZ�VLPXOWDQHRXVO\���$IWHU�VL[�WXUQV��WKH�EDUULHU�LV
UHPRYHG��DQG�SDUWQHUV�FKHFN�WR�VHH�LI�WKHLU�2EMHFWV�HQGHG�XS�LQ�WKH
VDPH�SODFH���5HPLQG�VWXGHQWV�WR�UHFRUG�WKHLU�PRYHV�RQ�D�VHSDUDWH
VKHHW�RI�SDSHU��VR�WKH\�FDQ�UHWUDFH�WKHLU�VWHSV�LI�WKH\�FRPH�RXW�LQ
GLIIHUHQW�VSRWV�

$QG�RI�FRXUVH��SDLUV�RI�VWXGHQWV�FDQ�DOZD\V�SOD\�&RRUGLQDWH
%DWWOHVKLS���)RU�WKRVH�RI�\RX�ZKR�QHYHU�SOD\HG�WKLV�JDPH�DV�D�FKLOG�
KHUH·V�KRZ�LW�JRHV���2QFH�DJDLQ��SDUWQHUV�QHHG�WR�VLW�ZLWK�D�EDUULHU
EHWZHHQ�WKHP���(DFK�SOD\HU�KDV�D�JULG�RQ�ZKLFK�V�KH�SODFHV�VHYHUDO
REMHFWV�DW�YDULRXV�GLIIHUHQW�FRRUGLQDWHV���3OD\HUV�WDNH�WXUQV�FDOOLQJ�RXW
FRRUGLQDWHV��WU\LQJ�WR�EH�WKH�ILUVW�WR�ILQG�DOO�RI�WKHLU�RSSRQHQWV·
REMHFWV���7KLV�KHOSV�VWXGHQWV�IDPLOLDUL]H�WKHPVHOYHV�ZLWK�WKH�WHUULWRU\�
,W�PD\�HYHQ�OHDG�WR�LQVSLUDWLRQ�IRU�D�IXWXUH�SURJUDPPLQJ�SURMHFW���



���

:KDWªV�:URQJ�:LWK�7KLV�&RGH"
:KR���$OO�VWXGHQWV�RI�)81GD0(17$/�:KROH�FODVV��VPDOO�JURXSV��RU

SDLUV
:K\���$VLGH�IURP�EHLQJ�D�JUHDW�FULWLFDO�WKLQNLQJ�DFWLYLW\�LQ�LWV�RZQ

ULJKW��WKLV�OHVVRQ�LV�H[WUHPHO\�HIIHFWLYH�IRU�DGGUHVVLQJ
UHFXUULQJ�SUREOHPV�DQG�WURXEOHVRPH�LVVXHV�WKDW�\RX�REVHUYH
GXULQJ�\RXU�VWXGHQWV·�ODE�WLPH�

:KHQ���$Q\�WLPH�DQG�DOO�WKH�WLPH���<RX�FDQ�XVH�WKLV�DFWLYLW\�DV�D
ZDUP�XS��D�ZUDS�XS��RU�D�PLG�OHVVRQ�LQWHUYHQWLRQ���%HJLQ
XVLQJ�LW�DV�VRRQ�DV�WKH�VWXGHQWV�KDYH�HQRXJK�SURJUDPPLQJ
H[SHULHQFH�WR�VWDUW�PDNLQJ�PLVWDNHV�

+RZ���7KH�DFWLYLW\�WLWOH�VD\V�LW�DOO���7KLV�VLPSOH��SRZHUIXO�OHVVRQ
FRQVLVWV�RI�VWXGHQWV�DQDO\]LQJ�D�SLHFH�RI�IDXOW\�FRGH�WR�ILQG�WKH
IODZ���7R�GR�WKLV�DFWLYLW\��\RX·OO�QHHG���

�D�VWUHWFK�RI�IDXOW\�FRGH�SULQWHG�RQ�LQGLYLGXDO�VKHHWV��EXWFKHU
SDSHU��RU�DQ�RYHUKHDG�WUDQVSDUHQF\

<RX�FDQ�XVH�DQ\�IDXOW\�FRGH�DW�WKH�VWXGHQWV·�OHYHO��EXW�WKH�PRVW
HIIHFWLYH�RQHV�FRPH�VWUDLJKW�IURP�\RXU�REVHUYDWLRQV�RI�\RXU�VWXGHQWV·
ZRUN�

:KHQ�\RX�ILUVW�EHJLQ��LW�KHOSV�WR�JLYH�VWXGHQWV�D�VKRUW�GHVFULSWLRQ�RI
ZKDW�KDSSHQV�ZKHQ�\RX�WU\�WR�UXQ�WKH�IDXOW\�SURJUDP��´7KLV�LV
VXSSRVHG�WR�EH�D�MXPSLQJ�NDQJDURR��EXW�ZKHQ�\RX�SXVK�3OD\��LW�ORRNV
OLNH�KH·V�WU\LQJ�WR�IO\�WR�WKH�PRRQ���KH�MXVW�JRHV�XS��XS��83�µ����$V�WKH\
SURJUHVV�DQG�EHFRPH�PRUH�H[SHULHQFHG��DVN�WKHP�WR�WHOO�\RX�WKH
QDWXUH�RI�WKH�SURJUDP�´FUDVK�µ
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�&RPPDQG�/LQHXS
:KR���$OO�)0�VWXGHQWV��EXW�PRUH�RIWHQ�WKRVH�KDYLQJ�OLWWOH�RU�QR

SURJUDPPLQJ�H[SHULHQFH�:KROH�FODVV�RU�VPDOO�FOXVWHUV
:K\���7R�JHW�VWXGHQWV�WKLQNLQJ�DERXW�WDVN�GHFRPSRVLWLRQ�DQG�ORJLFDO

VHTXHQFLQJ
:KHQ��$V�VRRQ�DV�VWXGHQWV�KDYH�KDG�VRPH�KDQGV�RQ�H[SHULHQFH�ZLWK

)0��DQG�DV�QHHGHG�WR�KHOS�VWXGHQWV�WHDVH�RXW�WKH�VHTXHQFH�RI
WKLQJV�LQ�WKHLU�SURJUDPPLQJ�

+RZ���7KLV�DFWLYLW\�FRQVLVWV�RI�KDYLQJ�VWXGHQWV�SK\VLFDOO\�PDQLSXODWH
D�VHW�RI�FRPPDQGV�WKDW�DUH�SULQWHG�RQ�LQGLYLGXDO�VWULSV�LQ
RUGHU�WR«ZHOO��SXW�WKHP�LQ�RUGHU���7R�GR�WKLV�DFWLYLW\��\RX·OO
QHHG�

�FRPPDQGV��WKH�ODUJHU�WKH�EHWWHU��RQ�VWULSV

$OWKRXJK�SDUWQHUV�FDQ�GR�WKLV�ZLWK�VPDOO�VWULSV�DW�LQGLYLGXDO�ZRUN
VWDWLRQV��,�DOZD\V�OLNH�WR�PDNH�WKLV�DFWLYLW\�D�JURXS�DIIDLU���7KH
FRPPDQGV�DUH�SDVVHG�RXW��RQH�WR�D�FXVWRPHU��DQG�HYHU\RQH�KDV�WR
SK\VLFDOO\�ILQG�KLV�KHU�SODFH�LQ�D�OLQH�XS���7KLV�DSSURDFK�LQYLWHV
FRPPHQWV�IURP�WKH�SHDQXW�JDOOHU\��DQG�JHWV�HYHU\RQH�LQYROYHG�LQ�DQ
DFWLYH��QRQWKUHDWHQLQJ�DFWLYLW\�
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�3UHGLFWLRQ�$FWLYLWLHV
:KR���$OO�)81GD0(17$/�VWXGHQWV�UHJDUGOHVV�RI�DELOLW\�DQG

H[SHULHQFH�:KROH�FODVV��VPDOO�FOXVWHUV
:K\���%HFDXVH�SODQQLQJ�DKHDG�DQG�DQDO\]LQJ�RXWFRPHV�LV�ZKDW�LW·V

DOO�DERXW
:KHQ���$IWHU�DERXW�WKH�ILUVW����PLQXWHV�RI�WKH�ILUVW�)0�FODVV��LW·V�VDIH�

DQG�HGXFDWLRQDOO\�SURILWDEOH��WR�VWDUW�XVLQJ�SUHGLFWLRQ
DFWLYLWLHV����DQ\WLPH��DOO�WKH�WLPH��ZDUP�XS��ZUDS�XS�RU�PLG�
FODVV�LQWHUYHQWLRQ

+RZ����3UHGLFWLRQ�DFWLYLWLHV�FDQ�JR�ERWK�ZD\V���<RX�FDQ�HLWKHU�VKRZ
VWXGHQWV�WKH�SURJUDP�RXWSXW�DQG�DVN�WKHP�WR�SUHGLFW�ZKDW
FRPPDQGV�WKH\·OO�VHH�LQ�WKH�7DVN�OLVW��RU�\RX�FDQ�VKRZ�WKHP�D
VWUHWFK�RI�FRGH�DQG�DVN�WKHP�WR�SUHGLFW�ZKDW�WKH�SURJUDP�ZLOO
ORRN�OLNH���7R�GR�WKLV�\RX·OO�QHHG�

�VDPSOH�SURJUDPV

6WXGHQWV�FDQ�HLWKHU�ZRUN�RXW�ORXG�WRJHWKHU�RU�LQGLYLGXDOO\�LQ�ZULWLQJ
WR�PDNH�WKHLU�SUHGLFWLRQV���<RX�FDQ�EULQJ�VPDOO�JURXSV�RI�VWXGHQWV
DURXQG�LQGLYLGXDO�FRPSXWHUV�RU�LI�\RX·UH�OXFN\�HQRXJK�WR�KDYH�DQ
RYHUKHDG�SURMHFWRU�FRQQHFWHG�WR�RQH�RI��WKH�FRPSXWHUV�LQ�WKH�URRP�
\RX�FDQ�GR�WKLV�DV�D�ZKROH�FODVV���2QH�ZD\�IRU�WKH�ZKROH�JURXS�WR
SUHGLFW�SURJUDP�RXWSXW��WKDW�LV��ORRN�DW�FRPPDQGV�DQG�WU\�WR�LPDJLQH
ZKDW�WKH\·OO�GR�ZKHQ�WKH�SURJUDP�LV�UXQ���HYHQ�LI�\RX�GRQ·W�KDYH�RQH
RI�WKRVH�IDQF\�RYHUKHDGV��LV�WR�SULQW�WKH�SURJUDP�XS�RQ�EXWFKHU
SDSHU���$IWHU�WKH�FODVV�KDV�KDG�D�FKDQFH�WR�YRLFH�LGHDV��KDYH�VPDOO
JURXSV�RI�VWXGHQWV�WDNH�WXUQV�UXQQLQJ�WKH�SURJUDP�RQ�D�GHVLJQDWHG
FRPSXWHU�GXULQJ�ODE�WLPH�
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��3URJUDP�3ODQQLQJ�6HVVLRQV
:KR���%HJLQQLQJ�LQWHUPHGLDWH�)0�VWXGHQWV�ZKR�DUH�UHDG\�WR�VWDUW

UXQQLQJ�WKH�ZKROH�VKRZ�,QGLYLGXDOV�RU�SDLUV
:K\���$OWKRXJK�SURJUDP�SODQV�ZLOO�LQHYLWDEO\�JURZ�DQG�FKDQJH

WKURXJKRXW�WKH�FUHDWLYH�SURFHVV��LW·V�HVVHQWLDO�WKDW�VWXGHQWV
IRUP�WKH�KDELW�RI�HQYLVLRQLQJ�WKHLU�SURJUDP�EHIRUH�GLYLQJ�LQ
WR�VWDUW�EXLOGLQJ�LW���7KLV�KHOSV�FRQGLWLRQ�WKHP�WRZDUG
SURDFWLYH��´GHFRPSRVLWLRQDOµ�WKLQNLQJ��DQG�DOVR�\LHOGV�D
GRFXPHQWHG�SODQ�ZKLFK�FDQ�KHOS�WKHP�DYRLG�EHLQJ
RYHUZKHOPHG�DW�WKH�RXWVHW�

:KHQ���$W�WKH�VWDUW�RI�LQGHSHQGHQW�SURJUDPPLQJ�SURMHFWV
+RZ���6HW�DVLGH�D�JRRG�SRUWLRQ�RI�RQH�FODVV�SHULRG�IRU�RIIOLQH

SODQQLQJ���7KH�ILUVW�WLPH�\RX�SUHVHQW�WKLV�DFWLYLW\��\RXQJHU
DQG�LQH[SHULHQFHG�VWXGHQWV�ZLOO�ILQG�LW�TXLWH�FKDOOHQJLQJ���<RX
VKRXOG�GHPRQVWUDWH�E\�WDONLQJ�WKURXJK�WKH�SURFHVV�RI�ILOOLQJ
RXW�D�3URJUDP�3ODQQLQJ�6KHHW���7R�GR�WKLV�\RX·OO�QHHG��\RX
JXHVVHG�LW���

��VDPSOH�3URJUDP�3ODQQLQJ�6KHHW��SULQWHG�XS�RQ�EXWFKHU
SDSHU�RU�DQ�RYHUKHDG�WUDQVSDUHQF\
�RQH�FRS\�RI�WKH�VDPH�VKHHW�IRU�HYHU\�VWXGHQW�RU�SDLU�RI
VWXGHQWV�ZKR�ZLOO�EH�ZULWLQJ�D�SURJUDP�IURP�VFUDWFK

:H·YH�LQFOXGHG�D�VDPSOH�3URJUDP�3ODQQLQJ�6KHHW��EXW�SOHDVH�XVH�WKLV
RQO\�DV�D�VWDUWLQJ�SRLQW���$OO�SODQQLQJ�VKHHWV�VKRXOG�FRQWDLQ�VSDFH�WR
ZULWH�DERXW��RU��EHWWHU�\HW��VNHWFK�WKH�GHVLUHG�RXWFRPH���7KH\�VKRXOG
DOVR�LQFOXGH�D�SODFH�WR�EUDLQVWRUP�NH\�FRPPDQGV���%H\RQG�WKDW��LW
ZLOO�EH�XS�WR�\RX�WR�JXLGH�WKHLU�SODQQLQJ�GHSHQGLQJ�XSRQ�ZKDW·V
JRLQJ�RQ�LQ�FODVV�DW�WKH�WLPH�\RX�VWDUW�WKH�SURMHFW�

)RU�H[DPSOH��DW�WKH�WLPH�,�PDGH�WKH�3ODQQLQJ�6KHHW�LQFOXGHG�KHUH��P\
VWXGHQWV�ZHUH�VWLOO�VWUXJJOLQJ�WR�GLVWLQJXLVK�EHWZHHQ�REMHFWV�DQG
JUDSKLFV���7KH\�VWLOO�GLGQ·W�TXLWH�JUDVS�WKH�´IOLS�ERRNµ�SKHQRPHQRQ
ZKLFK�UHTXLUHV�WKDW�D�VLQJOH�REMHFW��OLNH�D�GLYHU�RU�D�SUL]H�ILJKWHU��EH
UHSUHVHQWHG�ZLWK�VHYHUDO�JUDSKLFV�VKRZLQJ�WKH�ILJXUH�LQ�GLIIHUHQW
SRVLWLRQV���,Q�RUGHU�WR�FXH�WKHLU�WKLQNLQJ�LQ�WKLV�GLUHFWLRQ��,�GHVLJQHG
WKH�3ODQQLQJ�6KHHW�ZLWK�WKH�GLIIHUHQFH�EHWZHHQ�JUDSKLFV�DQG�REMHFW
LQ�SULPDU\�IRFXV�

$V�\RXU�VWXGHQWV�DGYDQFH��WKH�LVVXHV�LPSRUWDQW�WR�WKHLU�SODQQLQJ�ZLOO
FKDQJH���<RXU�SODQQLQJ�VKHHWV�VKRXOG�FKDQJH�DORQJ�ZLWK�WKHP�
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3URJUDP�3ODQQLQJ�6KHHW

1DPH�
'DWH�
3HULRG�

3URSRVHG�3URJUDP�7LWOH�

:KDW�ZLOO�\RXU�ILQLVKHG�SURJUDP�ORRN�OLNH"«VRXQG�OLNH"«GR"��'HVFULEH�DQG�PDNH�D
VNHWFK�RQ�WKH�EDFN�RI�WKH�VKHHW��

1DPH�WKH�REMHFW�W\SHV�\RX�ZLOO�KDYH�LQ�\RXU�SURJUDP��DQG�WHOO�KRZ�PDQ\�RI�HDFK�W\SH
\RX·OO�EH�XVLQJ�
�2EMHFW��� ��
�2EMHFW� ��
�2EMHFW� ��

1DPH�WKH�JUDSKLFV�\RX·OO�QHHG�WR�UHSUHVHQW�HDFK�REMHFW�DV�LW�PRYHV�WKURXJK�\RXU
SURJUDP�
2EMHFW���
�*UDSKLF��
�*UDSKLF��
�*UDSKLF��

2EMHFW���
�*UDSKLF��
�*UDSKLF��
�*UDSKLF��

2EMHFW��
�*UDSKLF��
�*UDSKLF��
�*UDSKLF��

/LVW�WKH�ILUVW���WR����FRPPDQGV�WKDW�\RX�WKLQN�\RX�ZLOO�QHHG�WR�VWDUW�WKLV�SURJUDP�

/LVW�DQ\�TXHVWLRQV�\RX�KDYH�DERXW�EXLOGLQJ�\RXU�SURJUDP��RU�SUREOHPV�\RX�DQWLFLSDWH
IDFLQJ�DV�\RX�ZRUN�
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�&RPSDQ\�0HHWLQJV
:KR���-XQLRU�KLJK�DQG�KLJK�VFKRRO��)0�VWXGHQWV�:KROH�FODVV
:K\���+HOSV�GHP\VWLI\�SURJUDPPLQJ�SURFHVV�E\�HOHYDWLQJ�VWXGHQW

HIIRUWV�LQ�WKHLU�RZQ�H\HV���SURYLGHV�FDUHHU�DZDUHQHVV���PRGHOV
SRVLWLYH�SUDFWLFHV�IURP�SULYDWH�LQGXVWU\����:KHQ�,�ZHQW�WR
ZRUN�IRU�.DUWRIIHO6RIW��,�ZDV�LPPHGLDWHO\�VWUXFN�ZLWK�WKH
SURGXFWLYH�DQG�FRPPXQDO�IHHOLQJ�DW�WKH�FRPSDQ\�PHHWLQJV�
&RPSDQ\�PHHWLQJV�DFFRPSOLVK�WKUHH�IXQFWLRQV�DW�RQFH�
FRPPXQLW\�EXLOGLQJ���WURXEOHVKRRWLQJ��DQG�JRDO�VHWWLQJ�

,·YH�DOZD\V�KDG�WKH�VDPH�WKUHH�JRDOV�LQ�PLQG�LQ�SODQQLQJ
PHHWLQJV�LQ�WKH�FODVVURRP���$QG�\HW��VRPHKRZ��WKH\�QHYHU
TXLWH�VHHPHG�WR�MHOO�LQ�WKH�VDPH�ZD\�WKH\�GLG�LQ�WKH�FRPSDQ\
ORIW�

,W�RFFXUUHG�WR�PH�WKDW�SHUKDSV�P\�VWXGHQWV�QHYHU�UHDOO\
XQGHUVWRRG�WKDW�ZKHQ�ZH�ZHUH�´MXVW�VLWWLQJ�DURXQG�LQ�D�FLUFOH
WDONLQJ�µ�ZH�ZHUH�DFWXDOO\�PRGHOLQJ�VRPHWKLQJ�WKDW�JRHV�RQ
DOO�WKH�WLPH�LQ�WKH�´UHDO�ZRUOGµ��:KDW��RXU�FODVVURRPV�DUH�LQ
VRPH�NLQG�RI�IDLU\�ODQG"����DQG�LW·V�VHULRXV�EXVLQHVV�

$W�WKH�RXWVHW�RI�WKH�FODVV��\RX�PD\�ZDQW�WR�LQYLWH�VWXGHQWV�WR
FRPH�XS�ZLWK�D�FRPSDQ\�QDPH���$QG�RQFH�WKH\�JHW�D�VHQVH�RI
ZKDW�SURJUDPPLQJ�LV�DQG�KRZ�LW�ZRUNV��LW·V�JRRG�WR�VHW�D
ODUJH�VFDOH�FRPSDQ\�JRDO��VXFK�DV�SXWWLQJ�RQ�D�FRPSXWHU�IDLU
IRU�D�\RXQJHU�FODVV��RU�PDNLQJ�D�FROODERUDWLYH�H[KLELW�DURXQG
D�SDUWLFXODU�WKHPH«2QFH�\RXU�FODVV�KDV�D�QHZ�LGHQWLW\�DQG�D
FROODERUDWLYH�VHQVH�RI�SXUSRVH��\RXU�FRPSDQ\�PHHWLQJV�FDQ
UHDOO\�WDNH�RII��

:KHQ���$V�VRRQ�DV�VWXGHQWV�EHJLQ�SURJUDPPLQJ
+RZ���7R�PDNH�WKLV�DFWLYLW\�SDUW�RI�\RXU�HQWHUSULVH·V�URXWLQH�\RX

QHHG�

�D�QLFH��VWURQJ�YRLFH�WR�KROOHU�´&RP�SDQ\\\\�0HHHHHWLQJ�µ�LQ
D�ZD\�WKDW·V�ORXG�DQG�SHUVXDVLYH�HQRXJK�WR�JHW�WKRVH�NLGV
DZD\�IURP�WKH�FRPSXWHUV
�DQ�RSWLRQDO�VHFRQGDU\�VLJQDO��,·P�SDUWLDO�WR�D�WUDLQ�ZKLVWOH
P\VHOI�����WKDW�KDV�EHHQ�SUH�HVWDEOLVKHG�DV�WKH�VLJQDO�WR�WDNH
WKRVH�KDQGV�RII�WKH�FRPSXWHUV�DQG�OLVWHQ�XS
�D�FOHDU�DQG�FRQVLVWHQW�DJHQGD�WKDW�IROORZV�JHQHUDOO\�WKH�VDPH
SDWWHUQ�HDFK�WLPH

6WXGHQWV�VKRXOG�EHJLQ�ZLWK�D�FKHFN�LQ�WR�VKDUH�ZLWK�WKH�JURXS�ZKDW
WKH\·YH�EHHQ�ZRUNLQJ�RQ�VLQFH�WKH�ODVW�PHHWLQJ���7KLV�VKRXOG�JLYH�ULVH
WR�LVVXHV�IRU�FHOHEUDWLRQ�DQG�WURXEOHVKRRWLQJ���0DNH�VXUH�WR�HQG�HDFK
PHHWLQJ�ZLWK�JRDO�VHWWLQJ�VR�WKDW�DOO�RI�\RXU�VWXGHQWV�DUH�FOHDU�RQ
ZKHUH�WKH\�DUH�JRLQJ�ZKHQ�WKH\�SLFN�WKHLU�XS�ZRUN�RQFH�DJDLQ���,I
\RX·UH�ZRUNLQJ�ZLWK�D�ODUJH�JURXS��FHUWDLQ�DVSHFWV�RI�WKH�DJHQGD�FDQ



���

EH�KDQGOHG�ZLWKLQ�VPDOO�FOXVWHUV�DQG�WKHQ�VXPPDUL]HG�IRU�WKH�ZKROH
JURXS�DW�DQRWKHU�WLPH�

0RUH�,GHDV

&XH�&DUG�&RGH
7DNH�D�VKRUW�VHTXHQFH�RI�FRGH�DQG�ZULWH�LW�RXW�RQ�D�ODUJH�VKHHW�RI
SDSHU���+DYH�ODUJH�FXW�RXWV�UHSUHVHQWLQJ�WKH�JUDSKLFV�DQG�VWULQJV�RI�D
SURJUDP��DQG�KDQG�WKRVH�RXW�WR�LQGLYLGXDO�YROXQWHHUV���$VVLJQ�RQH
YROXQWHHU�WR�EH�WKH�&HQWUDO�3URFHVVLQJ�8QLW���+DYH�WKH�VWXGHQWV�DFW
RXW�WKH�FRGH�WR�VKRZ�ZKDW�LW�ZRXOG�ORRN�OLNH�ZKHQ�LW�ZDV�UXQ��ZLWK
WKH�GHVLJQDWHG�&38�DFWLQJ�DV�FKRUHRJUDSKHU�FRQGXFWRU�

,·P�QRW�HYHQ�VXUH�LI�WKLV�ZRXOG�ZRUN«:KDW�GR�\RX�WKLQN"

3UHGLFWLRQ�3ODQQLQJ�5HIOHFWLRQ�-RXUQDOV
:LWK�DOO�RI�WKH�SUHGLFWLQJ�DQG�SODQQLQJ�DQG�WURXEOH�
GHVFULELQJ�VKRRWLQJ�JRLQJ�RQ�LW�ZRXOG�EH�YHU\�XVHIXO�WR�LQFOXGH
UHJXODU�MRXUQDO�ZULWLQJ�LQ�WKH�)0�ZRUNVKRS���'HSHQGLQJ�XSRQ�WKH
OLWHUDF\�QHHGV�RI�WKH�VWXGHQWV�DQG�WKHLU�OHYHO�RI�H[SHULHQFH�ZLWK
WHFKQRORJ\��\RX�PD\�GHFLGH�WR�KDYH�VHW�IRUPV�RU�MXVW�QRWHERRN�SDSHU�

-RXUQDOV�FRXOG�IRUP�DQ�LQWHJUDO�SDUW�RI�WKH�&RPSDQ\�0HHWLQJ�F\FOH�
ZLWK�VWXGHQWV�UHIOHFWLQJ�RQ�SDSHU�EHIRUH�RU�HYHQ�GXULQJ�WKH�PHHWLQJV�
$VLGH�IURP�SURYLGLQJ�VWXGHQWV�ZLWK�D�YDOXDEOH�RSSRUWXQLW\�WR�XVH
ZULWLQJ�DV�D�WRRO�IRU�PDWK�DQG�WHFKQRORJ\��MRXUQDOV�ZRXOG�EH�D�JUHDW
KHOS�WR�XV�ZKHQ�LW�FDPH�WLPH�WR�DVVHVV�VWXGHQW�SURJUHVV�LQ�WKH�FODVV�

3URJUDPPLQJ�$FURVV�WKH�&XUULFXOXP
,I�\RX·UH�WHDFKLQJ�LQ�$�VHOI�FRQWDLQHG��PXOWLSOH�VXEMHFW�VHWWLQJ��WKHQ
,·P�VXUH�WKLV�KDV�RFFXUUHG�WR�\RX��DV�ZHOO���$V�VRRQ�DV�,�OHDUQHG�DERXW
)81GD0(17$/��,�VWDUWHG�HQYLVLRQLQJ�ZKDW�SURJUDPPLQJ�FRXOG�GR
IRU�D�FODVVURRP�FRPPXQLW\���,�ILJXUHG�WKDW��E\�DERXW�)HEUXDU\��ZH
FRXOG�FRXQW�LW�DPRQJ�RXU�VWDQGDUG�WRROV�IRU�DFFRPSOLVKLQJ�DFDGHPLF
DQG�H[WUDFXUULFXODU�JRDOV�

,�LPDJLQHG�VWXGHQWV�LQ�FRPPLWWHHV�PDNLQJ�SURJUDPV�IRU�SUDFWLFLQJ
VSHOOLQJ�RU�PDWK�IDFWV��ZLWK�WKH�FRQWHQWV�WDLORU�PDGH�WR�ILW�WKH�FXUUHQW
FXUULFXOXP�

,�LPDJLQHG�WKHP�GRLQJ�WKH�VDPH�WKLQJ�IRU�\RXQJHU�WXWRULQJ�EXGGLHV
LQ�ORZHU�JUDGHV�

,�LPDJLQHG�LQWHUDFWLYH�ERRN�UHSRUWV�RQ�ERRNV�ZH·G�MXVW�ILQLVKHG�

7KH�ZKROH�FRQFHSW�RI�WKH�VKRH�ER[�GLRUDPD��RU�WKH�SDLQWHG�PXUDO�
WRRN�RQ�QHZ�GLPHQVLRQV��DV�,�LPDJLQHG�KRZ�WKH\�FRXOG�WUDQVODWH�LQWR
G\QDPLF�SURJUDPV�WR�FXOPLQDWH�VRFLDO�VWXGLHV�RU�VFLHQFH�XQLWV�



���

$QG�ZK\�QRW�KDYH�VWXGHQWV�FXVWRP�GHVLJQ�SURJUDPV�WR�NHHS�WUDFN�RI
VRPH�RI�WKH�FRPPXQLW\�EXVLQHVV�WKDW�LV�VR�FHQWUDO�WR�WKH�IDEULF�RI
FODVVURRP�OLIH"��,�FRXOG�DVVLJQ�VWXGHQWV�WR�FUHDWH�SURJUDPV�WKDW�ZHUH
H[DFWO\�WDLORUHG�WR�WKH�VSHFLILFV�RI�RXU�FODVVURRP�MREV��KRPHZRUN
URXWLQHV��DQG�VWXGHQW�LQIRUPDWLRQ�

(YHQ�LI�\RX�WHDFK�LQ�D�VLQJOH�VXEMHFW��FRPSXWHU�ODE�VHWWLQJ��,�ZRXOG
OLNH�WR�HQFRXUDJH�\RX�WR�FRQQHFW�ZLWK�WHDFKHUV�LQ�RWKHU�FXUULFXOXP
DUHDV�WR�JHW�LGHDV�IRU�KRZ�\RXU�VWXGHQWV�PLJKW�UHDFK�RXW�WR�WKH
VFKRRO��DQG�ZLGHU�FRPPXQLWLHV��DV�WKHLU�SURJUDPPLQJ�VNLOOV�LQFUHDVH�
,V�WKHUH�D�SDUWLFXODU�DFDGHPLF�VNLOO�RU�WKHPH�\RX�FRXOG�HPSKDVL]H�LQ
VWUXFWXULQJ�SURJUDPPLQJ�DVVLJQPHQWV"��,V�WKHUH�D�JURXS�RI�\RXQJHU
VWXGHQWV�ZKR�FRXOG�EHQHILW�IURP�VRPH�FXVWRP�PDGH�SURJUDPV"��$UH
WKHUH�FRPPXQLW\�VHUYLFH�RU�FKDULW\�JURXSV�WKDW�PLJKW�OLNH�WR�VSRQVRU
D�FRPSXWHU�IDLU��ZLWK�SURJUDPV�WKDW�LOOXPLQDWH�FHUWDLQ�LVVXHV�RU
SURPRWH�D�FHUWDLQ�FDXVH"

:H·UH�HDJHU�WR�KHDU�IURP�DQ\�RI�\RX�ZKR�UHDG�WKLV�DQG�GHFLGH�WR�WDNH
WKLV�FKDOOHQJH���9LVLW�RXU�:HEVLWH�DW�ZZZ�NDUWRIIHOVRIW�FRP�WR�VKDUH
\RXU�LGHDV��DQG�WR�ILQG�RXW�ZKDW�RWKHUV�DUH�XS�WR�LQ�H[SORULQJ�WKH
RXWHU�OLPLWV�RI�)81GD0(17$/·V�SRWHQWLDO�



���

6(&7,21��$
§:+$7ª6�62�*5($7�$%287
352*5$00,1*"¨
������������������������������������������������������

7DONLQJ�WR�$GPLQLVWUDWRUV��3DUHQWV��DQG�2OGHU
6WXGHQWV�DERXW�WKH�)81GD0(17$/
%HQHILWV�RI�3URJUDPPLQJ

:KDW�,V�§&ULWLFDO�7KLQNLQJ�¨�$Q\ZD\" ���
+LJKHU�2UGHU�7KLQNLQJ�6NLOOV ���
0HDQLQJIXO�7HFKQRORJ\�(GXFDWLRQ ���
/HDUQHU�&HQWHUHG�6RIWZDUH ���
:KHQ�.LGV�:RQªW�/HDYH�WKH�&ODVVURRP ���



���

,I�RQO\�D�KDQGIXO�RI�\RXU�VWXGHQWV�PD\�DFWXDOO\�FKRRVH
SURJUDPPLQJ�DV�D�FDUHHU��ZK\�VKRXOG�\RX�VSHQG�VR�PXFK�WLPH�DQG
HQHUJ\�WHDFKLQJ�SURJUDPPLQJ�WR�HYHU\RQH"

$W�WKLV�SRLQW��ZH·UH�FRQILGHQW�WKDW�ZH�GRQ·W�QHHG�WR�DQVZHU�WKLV
TXHVWLRQ�IRU�\RXU�EHQHILW���%XW�ZH·UH�ZHOO�DZDUH�WKDW�LQ�\RXU
HGXFDWLRQDO�SUDFWLFH��LW�PD\�EH�QHFHVVDU\�IRU�\RX�WR�DQVZHU�WKH�VDPH
TXHVWLRQ��SXW�WR�\RX�E\�DGPLQLVWUDWRUV��SDUHQWV��DQG�PD\EH�HYHQ
ROGHU�VWXGHQWV���,Q�WKLV�VHFWLRQ�ZH�SUHVHQW�WKH�PRVW�FRPSHOOLQJ
UHDVRQV�ZK\�SURJUDPPLQJ�LV�JRRG�IRU�DOO�VWXGHQWV��LQ�RUGHU�WR�KHOS
\RX�FRPPXQLFDWH�ZLWK�RWKHUV�DERXW�\RXU�GHFLVLRQ�WR�XVH
)81GD0(17$/�LQ�\RXU�WHDFKLQJ�

:KDW�,V�§&ULWLFDO�7KLQNLQJ�¨�$Q\ZD\"
$OWKRXJK�PDQ\�RXWVLGH�WKH�ILHOG�RI�FRPSXWHU�VFLHQFH�PD\�WKLQN�RI
SURJUDPPLQJ�DV�DPRQJ�WKH�PRVW�VSHFLDOL]HG�RI�VNLOOV��LQ�WUXWK��LW
HPERGLHV�D�SURFHVV�WKDW�LV�FHQWUDO�WR�DOPRVW�HYHU\�KLJKHU�OHYHO
DFDGHPLF�HQGHDYRU���FULWLFDO�WKLQNLQJ��

,W·V�D�WHUP�WKDW�HGXFDWRUV�DQG�SDUHQWV��DOLNH�DUH�VR�XVHG�WR�KHDULQJ�
WKDW�IRU�VRPH�LW�PD\�KDYH�ORVW�LWV�PHDQLQJ���%XW�FULWLFDO�WKLQNLQJ�LV�DW
WKH�KHDUW�RI�ZKDW·V�JRRG�DERXW�SURJUDPPLQJ��VR�LW·V�D�JRRG�LGHD�WR
FODULI\�ZKDW�LW�PHDQV�WR�\RX�

7KH�IROORZLQJ�SURYLGHV�RQH�GHILQLWLRQ���´&ULWLFDO�WKLQNLQJ�VNLOOV
>LQFOXGH�WKH�DELOLW\�WR@�GHILQH�DQG�FODULI\�SUREOHPV���MXGJH
LQIRUPDWLRQ�UHODWHG�WR�D�SUREOHP��VROYH�SUREOHPV�DQG�GUDZ
FRQFOXVLRQV�µ��&HUWDLQO\�DOO�WKUHH�RI�WKHVH�VNLOOV�DUH�GLUHFWO\�GHYHORSHG
DQG�HQKDQFHG�ZKHQ�D�VWXGHQW�EHFRPHV�LQYROYHG�LQ�SURJUDPPLQJ�D
FRPSXWHU���$QG�SOHDVH�QRWH�WKDW�WKLV�SDUWLFXODU�GHILQLWLRQ�RI�FULWLFDO
WKLQNLQJ�FRPHV�VWUDLJKW�IURP�WKH�&DOLIRUQLD�6WDWH�)UDPHZRUN«LQ
+LVWRU\�DQG�6RFLDO�6FLHQFH�

+LJKHU�2UGHU�7KLQNLQJ�6NLOOV
&ORVHU�WR�KRPH��WKH�&DOLIRUQLD�0DWKHPDWLFV�IUDPHZRUN��FLWLQJ�/�%�
5HVQLFN��������OLVWV�WKH�IROORZLQJ�IHDWXUHV�DV�UHFRJQL]DEOH�LQ
´KLJKHU�RUGHU�WKLQNLQJµ�

✔ +LJKHU�RUGHU�WKLQNLQJ�LV�QRQ�DOJRULWKPLF��7KDW�LV��WKH�SDWK�RI
DFWLRQ�LV�QRW�IXOO\�VSHFLILHG�LQ�DGYDQFH�

 
✔ +LJKHU�RUGHU�WKLQNLQJ�WHQGV�WR�EH�FRPSOH[���7KH�WRWDO�SDWK�LV�QRW

YLVLEOH��PHQWDOO\�VSHDNLQJ��IURP�DQ\�VLQJOH�YDQWDJH�SRLQW�
 
✔ +LJKHU�RUGHU�WKLQNLQJ�RIWHQ�\LHOGV�PXOWLSOH�VROXWLRQV��HDFK�ZLWK

FRVWV�DQG�EHQHILWV��UDWKHU�WKDQ�XQLTXH�VROXWLRQV�
 



���

✔ +LJKHU�RUGHU�WKLQNLQJ�LQYROYHV�QXDQFHG�MXGJPHQW�DQG
LQWHUSUHWDWLRQ�

 
✔ +LJKHU�RUGHU�WKLQNLQJ�LQYROYHV�WKH�DSSOLFDWLRQ�RI�PXOWLSOH

FULWHULD��ZKLFK�VRPHWLPHV�FRQIOLFW�ZLWK�RQH�DQRWKHU�
 
✔ +LJKHU�RUGHU�WKLQNLQJ�RIWHQ�LQYROYHV�XQFHUWDLQW\���1RW�HYHU\WKLQJ

WKDW�EHDUV�RQ�WKH�WDVN�DW�KDQG�LV�NQRZQ�
 
✔ +LJKHU�RUGHU�WKLQNLQJ�LQYROYHV�VHOI�UHJXODWLRQ�RI�WKH�WKLQNLQJ

SURFHVV���:H�GR�QRW�UHFRJQL]H�KLJKHU�RUGHU�WKLQNLQJ�LQ�DQ
LQGLYLGXDO�ZKHQ�VRPHRQH�HOVH�´FDOOV�WKH�SOD\Vµ�DW�HYHU\�VWHS�

 
✔ +LJKHU�RUGHU�WKLQNLQJ�LQYROYHV�LPSRVLQJ�PHDQLQJ��ILQGLQJ

VWUXFWXUH�LQ�DSSDUHQW�GLVRUGHU�
 
✔ +LJKHU�RUGHU�WKLQNLQJ�LV�HIIRUWIXO��7KHUH�LV�FRQVLGHUDEOH�PHQWDO

ZRUN�LQYROYHG�LQ�WKH�NLQGV�RI�HODERUDWLRQ�DQG�MXGJPHQW�UHTXLUHG�
�0DWKHPDWLFV�)UDPHZRUN�IRU�&DOLIRUQLD�3XEOLF�6FKRROV��&DO��6WDWH
'HSW��RI�(GXFDWLRQ��������S����

7KLV��WRR��UHDGV�OLNH�D�)81GD0(17$/�FKHFNOLVW�RI�WKH�TXDOLWLHV
SUHVHQW�LQ�\RXU�SURJUDPPLQJ�OHVVRQV���&KHFN�RXW�\RXU�RZQ�ORFDO
PLVVLRQ�VWDWHPHQWV��PRGHO�VWDQGDUGV��DQG�VWDWH�IUDPHZRUNV��LQ�DOO
DUHDV�RI�WKH�FXUULFXOXP���<RX·UH�VXUH�WR�ILQG�HTXDOO\�FRPSHOOLQJ
DUJXPHQWV�IRU�XVLQJ�SURJUDPPLQJ�DV�D�PHDQV�RI�SURPRWLQJ�FULWLFDO
WKLQNLQJ�LQ�\RXU�VWXGHQWV�

0HDQLQJIXO�7HFKQRORJ\�(GXFDWLRQ
,Q�DGGLWLRQ�WR�WKH�JHQHUDO�GHVLUH�WR�GHYHORS�VWXGHQWV·�FULWLFDO�WKLQNLQJ
VNLOOV��ZH�DUH�H[SHULHQFLQJ�DQ�HYHU�PRUH�XUJHQW�QHHG�WR�JLYH�VWXGHQWV
PHDQLQJIXO�H[SHULHQFHV�ZLWK�WHFKQRORJ\���$JDLQ��WKLV�LV�VRPHWKLQJ
ZH�KHDU�DERXW�FRQVWDQWO\�DV�ZH�DSSURDFK�WKH���VW�FHQWXU\���6R��RQFH
DJDLQ��\RX�ZLOO�KDYH�WR�VWRS�DQG�DVN�\RXUVHOI�KRZ�\RX�GHILQH�WUXO\
PHDQLQJIXO�WHFKQRORJ\�HGXFDWLRQ�

-XVW�SOXQNLQJ�GRZQ�FRPSXWHUV�LQ�WKH�FODVVURRPV�FHUWDLQO\�GRHVQ·W
PDNH�WKH�JUDGH���1RU�GRHV�WKH�XVH�RI�VRIWZDUH�ZKLFK�LV�HVVHQWLDOO\
JORULILHG��HOHFWURQLF�IODVK�FDUGV�RU�YLGHR�

,Q�KLV�ERRN�0LQGVWRUPV���&KLOGUHQ��&RPSXWHUV�DQG�3RZHUIXO�,GHDV
�1HZ�<RUN��%DVLF�%RRNV��,QF����������WKH�PDWKHPDWLFLDQ�6H\PRXU
3DSHUW�REVHUYHV�WKDW��DOO�WRR�RIWHQ��FRPSXWHUV�DUH�XVHG�WR�SURJUDP�WKH
FKLOG��LQVWHDG�RI�WKH�RWKHU�ZD\�DURXQG���+H�VSHFLILFDOO\�SURPRWHV
SURJUDPPLQJ�DV�D�OHDUQLQJ�H[SHULHQFH�WKDW�LV�´PRUH�DFWLYH�DQG�VHOI�
GLUHFWHG���,Q�SDUWLFXODU��WKH�NQRZOHGJH�LV�DFTXLUHG�IRU�D�UHFRJQL]DEOH
SHUVRQDO�SXUSRVH���>7KH�OHDUQHU@�GRHV�VRPHWKLQJ�ZLWK�LW���7KH�QHZ
NQRZOHGJH�LV�D�VRXUFH�RI�SRZHU��DQG�LV�H[SHULHQFHG�DV�VXFK�IURP�WKH
PRPHQW�LW�EHJLQV�WR�IRUP�LQ�WKH�>OHDUQHU·V@�PLQG�µ��S����



���

/HDUQHU�&HQWHUHG�6RIWZDUH
,Q�RXWOLQLQJ�HGXFDWLRQDO�SUDFWLFHV�WKDW�SURPRWH�´PDWKHPDWLFDOO\
SRZHUIXOµ�VWXGHQWV��WKH�&DOLIRUQLD�0DWKHPDWLFV�)UDPHZRUN�VWULNHV�D
VLPLODU�FKRUG�ZLWK�UHVSHFW�WR�WKH�XVH�RI�WHFKQRORJ\���&LWLQJ�%H\RQG
'ULOO�DQG�3UDFWLFH���([SDQGLQJ�WKH�&RPSXWHU�0DLQVWUHDP��5XVVHOO��HW
DO�������WKH�IUDPHZRUN�LGHQWLILHV�WKH�IROORZLQJ�FKDUDFWHULVWLFV�LQ
´OHDUQHU�FHQWHUHGµ�VRIWZDUH�

♦ /HDUQHU�FHQWHUHG�VRIWZDUH�RIIHUV�VWXGHQWV�FKRLFHV�LQ�VHOHFWLQJ�WKH
JRDO�RI�WKH�DFWLYLW\��WKH�VWUDWHJLHV�WR�UHDFK�WKH�JRDO��RU�ERWK�

 
✔ )81GD0(17$/�RIIHUV�ERWK�
 

♦ /HDUQHU�FHQWHUHG�VRIWZDUH�SURYLGHV�IHHGEDFN�WKDW�LV
LQIRUPDWLRQDO�UDWKHU�WKDQ�MXGJPHQWDO�

 
✔ ,Q�)81GD0(17$/��WKHUH�DUH�QR�:KRRSVLH�:KLVWOHV�RI�JROGHQ

ELVFXLWV���$OO�RI�WKH�H[SOLFLW�IHHGEDFN�LV�LQIRUPDWLRQDO�DQG��LQ�WKH
HQG��\RXU�SURJUDP�HLWKHU�UXQV�RU�LW�GRHVQ·W�

 

♦ /HDUQHU�FHQWHUHG�VRIWZDUH�DOORZV��HPSKDVL]HV��RU�HQFRXUDJHV
SUHGLFWLRQ�DQG�VXFFHVVLYH�DSSUR[LPDWLRQ�

 
✔ )81GD0(17$/�LV�DOO�DERXW�PDNLQJ�SUHGLFWLRQV��DQG�UHYLVLRQV�WR

UHDFK�HYHU�PRUH�FKDOOHQJLQJ�SURJUDPPLQJ�JRDOV�
 

♦ /HDUQHU�FHQWHUHG�VRIWZDUH�HQFRXUDJHV�OHDUQLQJ�ZLWKLQ�D
PHDQLQJIXO�FRQWH[W�IRU�VWXGHQWV��EXLOGLQJ�RQ�VWXGHQWV·�LQWULQVLF
PRWLYDWLRQ�

 
✔ 6LQFH�)81GD0(17$/�LV�WUXO\�LQWHUDFWLYH��LW·V�WKH�VWXGHQWV·�RZQ

YLVLRQV�DQG�JRDOV�WKDW�JXLGH��DQG�UHZDUG��WKHLU�HIIRUWV���7KH�EHVW
UHZDUG�LV�D�SURJUDP�WKDW�UXQV��HQWHUWDLQV�DQG�DPD]HV�

$V�\RX�FDQ�VHH��)81GD0(17$/��ZDV�GHVLJQHG�ZLWK�HDFK�RQH�RI�WKHVH
TXDOLWLHV�LQ�PLQG���5HJDUGOHVV�RI�WKHLU�SDUWLFXODU�FDUHHU�JRDOV�
VWXGHQWV�FDQ�RQO\�EHQHILW�IURP�ZRUNLQJ�ZLWK�VRIWZDUH�WKDW�LV�WUXO\
OHDUQHU�FHQWHUHG�DFFRUGLQJ�WR�WKH�DERYH�GHILQLWLRQ�

%XW�\RX�GRQ·W�QHHG�IDQF\�DFDGHPLF�GHILQLWLRQV�WR�WHOO�\RX�ZKHQ
VRPHWKLQJ�\RX�GR�ZLWK�\RXU�VWXGHQWV�LV�OHDUQHU�FHQWHUHG���)RU�PH�
WKH�PHDQLQJ�RI��OHDUQHU�FHQWHUHG�ZDV�VXPPHG�XS�WKH�GD\�WKDW
/D7R\D�ZURWH�KHU�GLYHU�SURJUDP���,�GLGQ·W�QHHG�WR�FKHFN�P\�GLVWULFW
VWDQGDUGV�WR�NQRZ�WKH�YDOXH�RI�KHU�OHDUQLQJ�H[SHULHQFH���,W�ZDV
VLPSOH��WKH�EHOO�UDQJ��FODVV�ZDV�RYHU��DQG�/D7R\D�ZRXOGQ·W�OHDYH�



���

:KHQ�.LGV�:RQªW�/HDYH�7KH�&ODVVURRP
%XW�\RX�GRQ·W�QHHG�IDQF\��DFDGHPLF�GHILQLWLRQV�WR�WHOO�\RX�ZKHWKHU�RU
QRW�VRPHWKLQJ�LV�´OHDUQHU�FHQWHUHGµ���)RU�PH��WKH�PHDQLQJ�RI
´OHDUQHU�FHQWHUHGµ�ZDV�VXPPHG�XS�RQ�WKH�GD\�WKDW�/D7R\D�ZURWH�KHU
GLYHU�SURJUDP���$V�VKH�VDW�WUDQVIL[HG��FKHHULQJ�KHU�OLWWOH�VWLFN�
ILJXUH·V�FRPLFDO�VZDQ�GLYH��,�GLGQ·W�QHHG�WR�FKHFN�P\�GLVWULFW
VWDQGDUGV�WR�NQRZ�WKH�YDOXH�RI�KHU�OHDUQLQJ�H[SHULHQFH���,W�ZDV
VLPSOH���WKH�EHOO�UDQJ��FODVV�ZDV�RYHU��DQG�/D7R\D�ZRXOGQ·W�OHDYH�

2QFH�\RX·YH�KDG�D�FKDQFH�WR�VHH�WKH�SRZHU�RI�)81GD0(17$/�DW
ZRUN�LQ�\RXU�FODVVURRP��LW·V�VWRULHV�OLNH�WKHVH���DQG�QRW�WKH�ZLVGRP�RI
UHVHDUFKHUV�−WKDW�\RX·OO�ILQG�\RXUVHOI�UHSHDWLQJ���<RX·OO�WHOO�WKHP�WR
FROOHDJXHV��WR�SDUHQWV�DQG�DGPLQLVWUDWRUV«WR�DQ\RQH�ZKR�ZLOO�OLVWHQ�
$QG�RQFH�\RX�GR��LW·V�QRW�OLNHO\�\RX·OO�KDYH�PXFK�HOVH�WR�H[SODLQ���7KH
SURRI�LV�LQ�WKH�SURJUDPPLQJ�



���



���

7KLV�DSSHQGL[�FRQWDLQV�VRPH�EDVLF�WRROV�\RX�DQG�\RXU�VWXGHQWV�ZLOO�FRPH
EDFN�WR�DJDLQ�DQG�DJDLQ�DV�\RX�H[SORUH�WKH�ZRUOG�RI�)81GD0(17$/
SURJUDPPLQJ�

,Q�VHFWLRQ�%��\RX·OO�ILQG�D�OLVW�RI�DOO�)81GD0(17$/�FRPPDQGV��HDFK
SUHVHQWHG�ZLWK�LWV�IXQFWLRQ�DQG�GDWD�UHTXLUHPHQWV���7KLV�LV�WKH�VDPH
LQIRUPDWLRQ�\RX�FDQ�VHH�IRU�HDFK�FRPPDQG�LQ�WKH�7DVN�ZLQGRZ��EXW�LW·V
XVHIXO�WR�VHH�DOO�WKH�FRPPDQGV�H[SODLQHG�WRJHWKHU�VR�\RX�FDQ�PDNH
FRQQHFWLRQV�DQG�FRPSDULVRQV�DV�\RX�OHDUQ�WKH�)81GD0(17$/�ODQJXDJH�

,Q�VHFWLRQ�%��\RX·OO�ILQG�D�JORVVDU\�RI�VSHFLDO�WHUPV�XVHG�LQ�WKH�PDQXDO�
LQFOXGLQJ�WKRVH�DSSO\LQJ�WR�SURJUDPPLQJ�LQ�JHQHUDO�DQG�RWKHUV�WKDW�DUH
VSHFLILF�WR�WKH�)81GD0(17$/�HQYLURQPHQW�

,Q�VHFWLRQ�%��\RX·OO�ILQG�D�LQIRUPDWLRQ�RQ�DOO�WKH�)81GD0(17$/�LQWHUIDFH
IHDWXUHV�DV�ZHOO�DV�VRPH�TXLFN�WLSV�RQ�SURJUDP�HGLWLQJ�DQG�GHEXJJLQJ�
3OHDVH�QRWH�WKDW�WKH�VDPH�LQIRUPDWLRQ�LV�DYDLODEOH�RQOLQH���6LPSO\�FOLFN�RQ
DQ\�IHDWXUH�LQ�WKH�LQWHUIDFH�DQG�SUHVV�WKH�)��NH\�RQ�WKH�NH\ERDUG�

$33(1',;�%
)81GD0(17$/�3URJUDPPHUªV�7RRO�.LW

6HFWLRQ�%�����$OO�&RPPDQGV�/LVW

6HFWLRQ�%����)81GD0(17$/�4XLFN�5HIHUHQFH�*XLGH

6HFWLRQ�%����*ORVVDU\
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&RPPDQG�1DPH :KDW�,W�'RHV 7KLQNV�$&�,V 'DWD�,W�1HHGV ([DPSOH�8VDJH
$''�180%(5 $GGV�WKH�VSHFLILHG

QXPEHU�WR�WKH�$&
180%(5 �QXPEHU�RU

ER[!
$''�180%(5���

$1'�%22/($1 /RJLFDOO\��$1'V��WKH
VSHFLILHG�ERROHDQ�ZLWK
WKH�$&�

%22/($1 �ERROHDQ�RU
ER[!

$1'�%22/($1
758(

$33(1'�675,1* $SSHQGV�WKH�VSHFLILHG
VWULQJ�WR�WKH�$&�

675,1* �VWULQJ�RU�ER[! $33(1'�675,1*���LV
IXQQ\���ORRNLQJ��

%5,1*�)5217
2%-(&7

%ULQJV�WKH�REMHFW�LQ
WKH�$&�WR�WKH�IURQW�RI
WKH�SOD\JURXQG�

2%-(&7 1RQH %5,1*�)5217
2%-(&7

&203$5(
%22/($1

&RPSDUHV�WKH
VSHFLILHG�ERROHDQ�WR
WKH�$&��VHWV�WKH�F�ELW
DFFRUGLQJO\�

%22/($1 �ERROHDQ�RU
ER[!

&203$5(
%22/($1�758(

&203$5(
180%(5

&RPSDUHV�WKH�$&�WR
WKH�VSHFLILHG�QXPEHU�
VHWV�WKH�F�ELW
DFFRUGLQJO\�

180%(5 �QXPEHU�RU
ER[!

&203$5(�180%(5
��

&203$5(
2%-(&7

,I�WKH�REMHFW�LQ�WKH�$&
LV�LGHQWLFDO�WR�WKH
LQSXWWHG�ER[��RU�LI�LW�LV
D��PHPEHU��RI�WKH
LQSXWWHG�REMHFW�W\SH�
VHWV�WKH�F�ELW�WR���

2%-(&7 �REMHFW�W\SH�RU
ER[!

&203$5(�2%-(&7
�%OXH�)LVK�

&203$5(
675,1*

&RPSDUHV�WKH�$&�WR
WKH�VSHFLILHG�VWULQJ�
VHWV�WKH�F�ELW
DFFRUGLQJO\�

675,1* �VWULQJ�RU�ER[! &203$5(�675,1*
�+HOOR��:RUOG�

&216758&7
*$**/(

$OORFDWHV�ER[HV�IRU�D
QHZ�JDJJOH�ZLWK�WKH
VSHFLILHG�QXPEHU�RI
LWHPV�DQG�SXWV�LW�LQ
WKH�$&�

'RHVQ
W�FDUH �QXPEHU�RU
ER[!

&216758&7
*$**/(����

&216758&7
2%-(&7

&RQVWUXFWV�D�QHZ
REMHFW�XVLQJ�WKH
VSHFLILHG�REMHFW
�EOXHSULQW��DQG�SXWV�LW
LQ�WKH�$&�

'RHVQ
W�FDUH �REMHFW�W\SH! &216758&7
2%-(&7
�*UHHQ7ULDQJOH�

'(6752<
*$**/(

'HVWUR\V�WKH�JDJJOH�LQ
WKH�$&���UHFODLPLQJ�LWV
PHPRU\���\RX�FDQ
W
XVH�WKH�JDJJOH
DQ\PRUH�DIWHU�WKLV
FDOO�

*$**/( 1RQH '(6752<�*$**/(

$//�&200$1'6�/,67



���

&RPPDQG�1DPH :KDW�,W�'RHV 7KLQNV�$&�,V 'DWD�,W�1HHGV ([DPSOH�8VDJH
'(6752<
2%-(&7

'HVWUR\V�WKH�REMHFW�LQ
WKH�$&��UHFODLPLQJ�LWV
PHPRU\���\RX�FDQ
W
XVH�WKH�REMHFW
DQ\PRUH�DIWHU�WKLV
FDOO�

2%-(&7 1RQH '(6752<�2%-(&7

',66(&7�675,1* 7DNHV�WKH�OHWWHUV�RI�WKH
$&�ZKLFK�DUH
EHWZHHQ�DQG
LQFOXGLQJ�WKH
VSHFLILHG�SRVLWLRQV�DQG
SXWV�WKHP�LQ�$&�

675,1* �QXPEHU�RU
ER[!���QXPEHU
RU�ER[!

',66(&7�675,1*
E/HQ���

',9,'(
180%(5

'LYLGHV�WKH�$&�E\�WKH
VSHFLILHG�QXPEHU�

180%(5 �QXPEHU�RU
ER[!

',9,'(�180%(5��

(1'�68%�7$6. &DXVHV�WKH�6XE�7DVN
WR�HQG��0XVW�KDYH�DW
OHDVW�RQH�DW�WKH�HQG�RI
DOO�6XE�7DVNV�

'RHVQ
W�FDUH 1RQH (1'�68%�7$6.

(;(&87(
352&(66�7$6.

7ULJJHUV�WKH�VSHFLILHG
WDVN��QRWH�WKDW�WKLV
FUHDWHV�D�QHZ�SURFHVV�

'RHVQ
W�FDUH �WDVN�QDPH! (;(&87(�352&(66�
7$6.�%RXQFH%DOO

(;(&87(�68%�
7$6.

([HFXWHV�WKH�VSHFLILHG
6XE�7DVN��GRHV�QRW
FUHDWH�D�QHZ�SURFHVV�

'RHVQ
W�FDUH �WDVN�QDPH! (;(&87(�68%�7$6.
6WDUW*DPH

(;,7�352*5$0 &DXVHV�WKH�SURJUDP�WR
HQG��PXVW�EH�WKH�ODVW
OLQH�RI�WKH�3URJUDP
7DVN�

'RHVQ
W�FDUH 1RQH (;,7�352*5$0

*(7�%27720
2%-(&7

3XWV�WKH�$&
V�ERWWRP
\�FRRUGLQDWH�LQ�WKH
$&�

2%-(&7 1RQH *(7�%27720
2%-(&7

*(7�+(,*+7
&219(56$7,21

3XWV�WKH�&RQYHUVDWLRQ
:LQGRZ
V�KHLJKW�LQ
WKH�$&�

'RHVQ
W�FDUH 1RQH *(7�+(,*+7
&219(56$7,21

*(7�+(,*+7
3/$<*5281'

3XWV�WKH�3OD\JURXQG
:LQGRZ
V�KHLJKW
�GUDZLQJ�DUHD��LQWR
WKH�$&�

'RHVQ
W�FDUH 1RQH *(7�+(,*+7
3/$<*5281'

*(7�/()7
&219(56$7,21

3XWV�WKH�&RQYHUVDWLRQ
:LQGRZ
V�OHIW�[�
FRRUGLQDWH�LQ�WKH�$&�

'RHVQ
W�FDUH 1RQH *(7�/()7
&219(56$7,21

*(7�/()7
2%-(&7

3XWV�WKH�$&
V�OHIW�[�
FRRUGLQDWH�LQ�WKH�$&�

2%-(&7 1RQH *(7�/()7�2%-(&7

*(7�/()7
3/$<*5281'

3XWV�WKH�3OD\JURXQG
:LQGRZ
V�OHIW�[�
FRRUGLQDWH�LQ�WKH�$&�

'RHVQ
W�FDUH 1RQH *(7�/()7
3/$<*5281'



���

&RPPDQG�1DPH :KDW�,W�'RHV 7KLQNV�$&�,V 'DWD�,W�1HHGV ([DPSOH�8VDJH
*(7�/(1*7+
675,1*

&RXQWV�WKH�QXPEHU�RI
OHWWHUV�LQ�WKH�$&�DQG
SXWV�WKDW�QXPEHU�LQ
WKH�$&�

675,1* 1RQH *(7�/(1*7+
675,1*

*(7�3,&785(
2%-(&7

3XWV�WKH�QDPH�RI�WKH
$&
V�FXUUHQW�SLFWXUH
LQ�WKH�$&�

2%-(&7 1RQH *(7�3,&785(
2%-(&7

*(7�5,*+7
2%-(&7

3XWV�WKH�$&
V�ULJKW�[�
FRRUGLQDWH�LQ�WKH�$&�

2%-(&7 1RQH *(7�5,*+7�2%-(&7

*(7�6,=(
*$**/(

&RXQWV�WKH�QXPEHU�RI
LWHPV�LQ�WKH�JDJJOH�LQ
WKH�*DJJOH�5HJLVWHU
DQG�SXWV�WKDW�QXPEHU
LQ�WKH�$&�

'RHVQ
W�FDUH 1RQH *(7�6,=(�*$**/(

*(7�723
&219(56$7,21

3XWV�WKH�&RQYHUVDWLRQ
:LQGRZ
V�ERWWRP�\�
FRRUGLQDWH�LQ�WKH�$&�

'RHVQ
W�FDUH 1RQH *(7�723
&219(56$7,21

*(7�723
2%-(&7

3XWV�WKH�$&
V�WRS�\�
FRRUGLQDWH�LQ�WKH�$&�

2%-(&7 1RQH *(7�723�2%-(&7

*(7�723
3/$<*5281'

3XWV�WKH�3OD\JURXQG
:LQGRZ
V�WRS�\�
FRRUGLQDWH�LQ�WKH�$&�

'RHVQ
W�FDUH 1RQH *(7�723
3/$<*5281'

*(7�:,'7+
&219(56$7,21

3XWV�WKH�&RQYHUVDWLRQ
:LQGRZ
V�ZLGWK�LQ
WKH�$&�

'RHVQ
W�FDUH 1RQH *(7�:,'7+
&219(56$7,21

*(7�:,'7+
3/$<*5281'

3XWV�WKH�3OD\JURXQG
:LQGRZ
V�ZLGWK�LQ
WKH�$&�

'RHVQ
W�FDUH 1RQH *(7�:,'7+
3/$<*5281'

*(7�/223 3XWV�WKH�YDOXH�RI�WKH
/RRS�5HJLVWHU�LQ�WKH
$&�

'RHVQ
W�FDUH 1RQH *(7�/223

*(7�7,&.6 &RXQWV�WKH�QXPEHU�RI
�WLFNV��������VHFRQGV�
VLQFH�PLGQLJKW�DQG
SXWV�LW�LQ�WKH�$&�

'RHVQ
W�FDUH 1RQH *(7�7,&.6

+,'(�2%-(&7 0DNHV�WKH�REMHFW�LQ
WKH�$&�LQYLVLEOH�LQ�WKH
3OD\JURXQG�:LQGRZ�

2%-(&7 1RQH +,'(�2%-(&7

,035,17
2%-(&7

,PSULQWV�WKH�SLFWXUH
RI�WKH�REMHFW�LQ�WKH�$&
WR�WKH�EDFNJURXQG�

2%-(&7 1RQH ,035,17�2%-(&7

,167$//
%$&.*5281'

,QVWDOOV�WKH�VSHFLILHG
SLFWXUH�DV�WKH
EDFNJURXQG�RI�WKH
3OD\JURXQG�:LQGRZ�

'RHVQ
W�FDUH �SLFWXUH�QDPH
RU�ER[!

,167$//
%$&.*5281'
�0\3LFWXUH�



���

&RPPDQG�1DPH :KDW�,W�'RHV 7KLQNV�$&�,V 'DWD�,W�1HHGV ([DPSOH�8VDJH
-803�� -XPSV�WR�WKH�VSHFLILHG

0DUNHU�LI�ODVW
FRPSDUH�ZDV�OHVV�
WKDQ��ZLOO�MXPS�ZKHQ
F�ELW�LV�����

'RHVQ
W�FDUH �0DUNHU�QDPH! -803��
#0\0DUNHU

-803�� -XPSV�WR�WKH�VSHFLILHG
0DUNHU�LI�ODVW
FRPSDUH�ZDV�OHVV�
WKDQ�RU�HTXDO��ZLOO
MXPS�ZKHQ�F�ELW�LV���
RU����

'RHVQ
W�FDUH �0DUNHU�QDPH! -803�� 
#0\0DUNHU

-803��! -XPSV�WR�WKH�VSHFLILHG
0DUNHU�LI�ODVW
FRPSDUH�ZDV�QRW
HTXDO��ZLOO�MXPS
ZKHQ�F�ELW�LV�QRQ�
]HUR��

'RHVQ
W�FDUH �0DUNHU�QDPH! -803��!
#0\0DUNHU

-803� -XPSV�WR�WKH�VSHFLILHG
0DUNHU�LI�ODVW
FRPSDUH�ZDV�HTXDO
�ZLOO�MXPS�ZKHQ�F�ELW
LV����

'RHVQ
W�FDUH �0DUNHU�QDPH! -803� 
#0\0DUNHU

-803�! -XPSV�WR�WKH�VSHFLILHG
0DUNHU�LI�ODVW
FRPSDUH�ZDV�JUHDWHU�
WKDQ��ZLOO�MXPS�ZKHQ
F�ELW�LV���

'RHVQ
W�FDUH �0DUNHU�QDPH! -803�!
#0\0DUNHU

-803�! -XPSV�WR�WKH�VSHFLILHG
0DUNHU�LI�ODVW
FRPSDUH�ZDV�JUHDWHU�
WKDQ�RU�HTXDO��ZLOO
MXPS�ZKHQ�F�ELW�LV��
RU���

'RHVQ
W�FDUH �0DUNHU�QDPH! -803�! 
#0\0DUNHU

-803�$/:$<6 -XPSV�WR�WKH�VSHFLILHG
0DUNHU��DOZD\V��

'RHVQ
W�FDUH �0DUNHU�QDPH! -803�$/:$<6
#0\0DUNHU

-803�)$/6( -XPSV�WR�WKH�VSHFLILHG
0DUNHU��LI�WKH�$&
FRQWDLQV��)$/6(���

%22/($1 �0DUNHU�QDPH! -803�)$/6(
#0\0DUNHU

-803�/223 6XEWUDFWV���IURP�/5
DQG��-XPSV��WR�WKH
VSHFLILHG�0DUNHU��LI
/5�LV�JUHDWHU�WKDQ���

'RHVQ
W�FDUH �0DUNHU�QDPH! -803�/223
#0\0DUNHU

-803�758( -XPSV�WR�WKH�VSHFLILHG
0DUNHU��LI�$&
FRQWDLQV��758(��

%22/($1 �0DUNHU�QDPH! -803�758(
#0\0DUNHU

/2$'�,7(0
*$**/(

/RDGV�WKH�VSHFLILHG
LWHP�IURP�WKH�*DJJOH
LQ�WKH�*DJJOH�5HJLVWHU
LQWR�WKH�$&�

'RHVQ
W�FDUH �QXPEHU�RU
ER[!

/2$'�,7(0
*$**/(���



���

&RPPDQG�1DPH :KDW�,W�'RHV 7KLQNV�$&�,V 'DWD�,W�1HHGV ([DPSOH�8VDJH
/2$'�%2; 3XWV�WKH�FRQWHQWV�RI

WKH�VSHFLILHG�ER[�LQWR
WKH�$&�

'RHVQ
W�FDUH �ER[! /2$'�%2;�0\%R[

/2$'�180%(5 3XWV�DQ\�UHJXODU�ROG
QXPEHU�OLNH����RU
�������LQWR�WKH�$&�

'RHVQ
W�FDUH �QXPEHU! /2$'�180%(5���

/2$'�6281' 3XWV�WKH�VSHFLILHG
VRXQG�LQWR�WKH�$&�

'RHVQ
W�FDUH �VRXQG�QDPH! /2$'�6281'
�$KKKKKKKKKK��

/2$'�675,1* 3XWV�D��OLWHUDO��VWULQJ
LQWR�WKH�$&��DQ\
ZRUGV�LQ�TXRWHV�LV�D
�OLWHUDO��VWULQJ��

'RHVQ
W�FDUH �VWULQJ! /2$'�675,1*
�+HOOR��:RUOG�

/2:(5&$6(
675,1*

0DNHV�WKH�VWULQJ�LQ
WKH�$&�DOO�ORZHUFDVH
OHWWHUV�

675,1* 1RQH /2:(5&$6(
675,1*

0253+�2%-(&7 &KDQJHV�WKH�JUDSKLF
RI�WKH�REMHFW�LQ�WKH�$&
WR�WKH�VSHFLILHG
SLFWXUH�

2%-(&7 �SLFWXUH�QDPH
RU�ER[!

0253+�2%-(&7
�0\3LFWXUH�

029(�2%-(&7 0RYHV�WKH�REMHFW�LQ
WKH�$&�WKH�VSHFLILHG
GLVWDQFH�LQ�WKH�[��ILUVW
LQSXW��DQG�\��VHFRQG
LQSXW��GLUHFWLRQV�

2%-(&7 �QXPEHU�RU
ER[!���QXPEHU
RU�ER[!

029(�2%-(&7������

08/7,3/<
180%(5

0XOWLSOLHV�WKH�$&�E\
WKH�VSHFLILHG�QXPEHU�

180%(5 �QXPEHU�RU
ER[!

08/7,3/<�180%(5
��

127�%22/($1 3HUIRUPV�WKH�127
RSHUDWLRQ�RQ�WKH�$&

%22/($1 1RQH 127�%22/($1

25�%22/($1 3HUIRUPV�DQ��25��RQ
WKH�$&�XVLQJ�WKH
VSHFLILHG�ERROHDQ
YDOXH�

%22/($1 �ERROHDQ�RU
ER[!

25�%22/($1�758(

3/$&(
&219(56$7,21

0RYHV�WKH
&RQYHUVDWLRQ�:LQGRZ
WR�WKH�VSHFLILHG
ORFDWLRQ�RQ�WKH�VFUHHQ�

'RHVQ
W�FDUH �QXPEHU�RU
ER[!���QXPEHU
RU�ER[!

3/$&(
&219(56$7,21����
��

3/$&(�2%-(&7 0RYHV�WKH�REMHFW�LQ
WKH�$&�WR�WKH�VSHFLILHG
ORFDWLRQ�LQ�WKH
3OD\JURXQG�:LQGRZ�

2%-(&7 �QXPEHU�RU
ER[!���QXPEHU
RU�ER[!

3/$&(�2%-(&7����
��



���

&RPPDQG�1DPH :KDW�,W�'RHV 7KLQNV�$&�,V 'DWD�,W�1HHGV ([DPSOH�8VDJH
3/$&(
3/$<*5281'

0RYHV�WKH�ERWWRP�OHIW
FRUQHU�RI�WKH
3OD\JURXQG�:LQGRZ
WR�WKH�VSHFLILHG
ORFDWLRQ�RQ�WKH�VFUHHQ�

'RHVQ
W�FDUH �QXPEHU�RU
ER[!���QXPEHU
RU�ER[!

3/$&(
3/$<*5281'
�����

3/$<�1�:$,7
6281'

3OD\V�WKH�VRXQG�LQ�WKH
$&�WKURXJK�WKH
VSHDNHU�DQG�ZDLWV
XQWLO�LW�LV�GRQH
SOD\LQJ�

6281' 1RQH 3/$<�1�:$,7
6281'

3/$<�6281' 3OD\V�WKH�VRXQG�LQ�WKH
$&�WKURXJK�WKH
VSHDNHU��GRHV�QRW�ZDLW
IRU�WKH�VRXQG�WR
ILQLVK�

6281' 1RQH 3/$<�6281'

35(3(1'
675,1*

3UHSHQGV��SXWV�LQ
IURQW��WKH�VSHFLILHG
VWULQJ�WR�WKH�$&�

675,1* �VWULQJ�RU�ER[! 35(3(1'�675,1*
�+HOOR��P\�QDPH�LV��

5$1'20
180%(5

3LFNV�D�UDQGRP
QXPEHU�EHWZHHQ��DQG
LQFOXGLQJ��WKH�WZR
VSHFLILHG�QXPEHUV�DQG
SXWV�LW�LQ�WKH�$&�

'RHVQ
W�FDUH �QXPEHU�RU
ER[!���QXPEHU
RU�ER[!

5$1'20�180%(5
�����

5($'�),/(
180%(5

5HDGV�D�QXPEHU�IURP
WKH�VSHFLILOHG�ILOH�

'RHVQ
W�FDUH �ILOH�QDPH�RU
ER[!

5($'�),/(�180%(5
�0\)LOH�W[W�

5($'�),/(
675,1*

5HDGV�D�VWULQJ�IURP
WKH�VSHFLILHG�ILOH�

'RHVQ
W�FDUH �ILOH�QDPH�RU
ER[!

5($'�),/(�675,1*
�0\)LOH�W[W�

5($'�6&5((1
180%(5

:DLWV�IRU�WKH�XVHU�WR
W\SH�LQ�D�QXPEHU�LQ
WKH�&RQYHUVDWLRQ
:LQGRZ�DQG�SXWV�LW�LQ
WKH�$&��ZKHQ
�UHWXUQ!�LV�SUHVVHG��

'RHVQ
W�FDUH 1RQH 5($'�6&5((1
180%(5

5($'�6&5((1
675,1*

:DLWV�IRU�WKH�XVHU�WR
SUHVV��UHWXUQ!�LQ�WKH
&RQYHUVDWLRQ�:LQGRZ
DQG�SXWV�ZKDW�ZDV
W\SHG�LQ�WKH�$&�

'RHVQ
W�FDUH 1RQH 5($'�6&5((1
675,1*

5(&25'
6281'

'LVSOD\V�D�VRXQG�
UHFRUGLQJ�SDQHO��ZDLWV
IRU�XVHU�WR�UHFRUG�DQG
VDYH�D�VRXQG��DQG�SXWV
WKH�VRXQG�LQ�WKH�$&�

'RHVQ
W�FDUH 1RQH 5(&25'�6281'



���

&RPPDQG�1DPH :KDW�,W�'RHV 7KLQNV�$&�,V 'DWD�,W�1HHGV ([DPSOH�8VDJH
5(0$,1'(5
180%(5

'LYLGHV�WKH�$&�E\�WKH
VSHFLILHG�QXPEHU�DQG
SXWV�WKH�UHPDLQGHU�LQ
WKH�$&�

180%(5 �QXPEHU�RU
ER[!

5(0$,1'(5
180%(5���

5(6,=(
&219(56$7,21

5HVL]HV�WKH
&RQYHUVDWLRQ�:LQGRZ
WR�KDYH�WKH�VSHFLILHG
ZLGWK��WKH�ILUVW
LQSXWWHG�QXPEHU��DQG
KHLJKW��WKH�VHFRQG
QXPEHU��

'RHVQ
W�FDUH �QXPEHU�RU
ER[!���QXPEHU
RU�ER[!

5(6,=(
&219(56$7,21����
���

5(6,=(
3/$<*5281'

5HVL]HV�WKH
3OD\JURXQG�:LQGRZ
WR�KDYH�WKH�VSHFLILHG
ZLGWK��WKH�ILUVW
LQSXWWHG�QXPEHU��DQG
KHLJKW��WKH�VHFRQG
QXPEHU��

'RHVQ
W�FDUH �QXPEHU�RU
ER[!���QXPEHU
RU�ER[!

5(6,=(
3/$<*5281'
������

5(:,1'�),/( 5HZLQG�WKH�VSHFLILHG
ILOH�WR�WKH�EHJLQQLQJ�

'RHVQ
W�FDUH �VWULQJ�RU�ER[! 5(:,1'�),/(
�P\)LOH�

6(1'�%$&.
2%-(&7

6HQGV�WKH�REMHFW�LQ�WKH
$&�WR�WKH�EDFN�RI�WKH
SOD\JURXQG�

2%-(&7 1RQH 6(1'�%$&.�2%-(&7

6(7�*$**/(�
5(*,67(5

3XWV�WKH�FRQWHQWV�RI
WKH�VSHFLILHG�ER[�LQWR
WKH�*DJJOH�5HJLVWHU�

'RHVQ
W�FDUH �ER[! 6(7�*$**/(�
5(*,67(5
P\3KRQH1XPEHUV

6(7�/223 6HWV�WKH�/5��/RRS
5HJLVWHU��WR�WKH
VSHFLILHG�YDOXH�

'RHVQ
W�FDUH �QXPEHU�RU
ER[!

6(7�/223���

6+2:�2%-(&7 0DNHV�WKH�REMHFW�LQ
WKH�$&�YLVLEOH�RQ�WKH
3OD\JURXQG�:LQGRZ�

2%-(&7 1RQH 6+2:�2%-(&7

6/((3�0$,1 3XWV�WKH�3URJUDP�7DVN
�WR�VOHHS���FDQ�RQO\�EH
FDOOHG�IURP�WKH
3URJUDP�7DVN�

'RHVQ
W�FDUH 1RQH 6/((3�0$,1

6725(�,7(0
*$**/(

6WRUHV�WKH�FRQWHQWV�RI
WKH�$&�LQWR�WKH
VSHFLILHG�ER[�RI�WKH
JDJJOH�LQ�WKH�*DJJOH
5HJLVWHU�

$Q\WKLQJ �QXPEHU�RU
ER[!

6725(�,7(0
*$**/(���

6725(�%2; 6WRUHV�WKH�FRQWHQWV�RI
WKH�$&�LQ�WKH�VSHFLILHG
ER[�

$Q\WKLQJ �ER[! 6725(�%2;�P\%R[



���

&RPPDQG�1DPH :KDW�,W�'RHV 7KLQNV�$&�,V 'DWD�,W�1HHGV ([DPSOH�8VDJH
68%75$&7
180%(5

6XEWUDFWV�D�QXPEHU
IURP�WKH�$&�

180%(5 �QXPEHU�RU
ER[!

68%75$&7�180%(5
��

728&+,1*
2%-(&7

6HWV�WKH�F�ELW�WR���LI
WKH�REMHFW�LQ�WKH�$&�LV
�WRXFKLQJ��WKH
LQSXWWHG�REMHFW�
2WKHUZLVH��VHWV�WKH�F�
ELW�WR�QRQ�]HUR�

2%-(&7 �ER[! 728&+,1*�2%-(&7
EXOOV(\H

833(5&$6(
675,1*

&RQYHUWV�WKH�VWULQJ�LQ
WKH�$&�WR�DOO
XSSHUFDVH�OHWWHUV�

675,1* 1RQH 833(5&$6(�675,1*

:$.(�0$,1 :DNHV�WKH�PDLQ�WDVN
�LI�LW�ZDV�DVOHHS���FDQ
RQO\�EH�FDOOHG�IURP�D
QRQ�PDLQ�WDVN�

'RHVQ
W�FDUH 1RQH :$.(�0$,1

:5,7(�),/(
180%(5

:ULWHV�WKH�QXPEHU�LQ
WKH�$&�RXW�WR�WKH
VSHFLILHG�ILOH�

180%(5 �ILOH�QDPH�RU
ER[!

:5,7(�),/(
180%(5
�0\)LOH�W[W�

:5,7(�),/(
675,1*

:ULWHV�WKH�VWULQJ�LQ
WKH�$&�RXW�WR�WKH
VSHFLILHG�ILOH�

675,1* �ILOH�QDPH�RU
ER[!

:5,7(�),/(�675,1*
�0\)LOH�W[W�

:5,7(�6&5((1
180%(5

:ULWHV�WKH�QXPEHU�LQ
WKH�$&�RXW�WR�WKH
&RQYHUVDWLRQ
:LQGRZ�

180%(5 1RQH :5,7(�6&5((1
180%(5
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7KH�)81GD0(17$/�,QWHUIDFH
7KH�*UDSKLF�/LEUDU\«««««««« ���
7KH�:HOFRPH�:LQGRZ�««««««« ���
7KH�*DOOHU\�««««��««««««« ���
7KH�7RROEDU�««««««««««��« ���
7RROEDU�%XWWRQV«««««««««« ���
)LOH�0HQX«««««««««««��« ���
7KH�2EMHFW�'HVLJQHU«««««««« ���
7KH�*UDSKLF�,PSRUWHU««««««��« ���
'LUHFWRU\�%R[HV«««««««««« ���
7KH�7DVN�:LQGRZ�««««««««« ���
,QVWUXFWLRQ�:L]DUG««««««««« ���
&RGLQJ�$UHD««««««««««««���

(GLWLQJ�)P�3URJUDPV
$GGLQJ�(GLWLQJ�&RPPHQWV«««««« ���
7R�DGG�D�FRPPHQW«««««««««� ���
$GGLQJ�(GLWLQJ�,QVWUXFWLRQV«««««� ���
86,1*�%2;(6�,1�)0«««««««« ���
8VLQJ�´6725(�%2;µ�«««««««« ���
(GLWLQJ�ZLWKLQ�WKH�´%R[HVµ�DUHD«««« ���
6FRSH�RI�%R[HV«««««««««��« ���
5HJXODU�ER[HV��JOREDO�YV��ORFDO�VFRSH�«� ���
5HFHLYHG�%R[HV��LQ�SDUDPHWHUV�«««« ���

YV��LQ�RXW�SDUDPHWHUV�
3URJUDP�:LQGRZ««««««««« ���
6RXQG�5RRP«««««««««««� ���
6RXQG�,PSRUWHU«««««««««« ���
,PSRUWLQJ�VRXQGV�LQ���HDV\�VWHSV««« ���
7DVN�,PSRUWHU««««««««««�� ���
,PSRUWLQJ�WDVNV�LQ���HDV\�VWHSV«««« ���
'DWD�:L]DUG««««««««««« ���
&XW�Q·�3DVWH«««««««««««« ���
&UHDWLQJ�.H\�7DVNV««««««««« ���
7KH�'HEXJJHU««««««««««« ���
'HEXJJLQJ�3URJUDPV«««««««« ���
'HEXJJLQJ�D�ILUVW�OHVVRQ««««««« ���
0DUNHUV««««««««««««« ���

)81GD0(17$/�4XLFN�5HIHUHQFH�*XLGH
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*UDSKLF�/LEUDU\
*UDSKLF���6KRZ�WKH�QDPH�RI�WKH�FXUUHQWO\�VHOHFWHG�JUDSKLF���<RX�PD\

UHQDPH�WKH�FXUUHQW�JUDSKLF�E\�GRXEOH�FOLFNLQJ�RQ�LWV�QDPH�DQG
W\SLQJ�LQ�DQRWKHU�QDPH�

*UDSKLF�/LVW�%R[���6KRZV�WKH�QDPH�RI�DOO�DYDLODEOH�JUDSKLFV�LQ�WKH
SURJUDP�

9LHZLQJ�$UHD���6KRZV�WKH�FXUUHQWO\�VHOHFWHG�JUDSKLF�

1HZ���8VH�WKLV�WR�FUHDWH�D�QHZ�´HPSW\µ�JUDSKLF���$IWHU�FUHDWLQJ�D
QHZ�JUDSKLF�QDPH�\RX�PD\�OLQN�LW�WR�JUDSKLFV�ZKLFK�\RX�SDVWH
IURP�WKH�:LQGRZV�FOLSERDUG�LQWR�WKH�YLHZLQJ�DUHD�

'HOHWH���&OLFN�KHUH�WR�GHOHWH�DQ�XQZDQWHG�JUDSKLF�

,PSRUW���&OLFN�KHUH�WR�LPSRUW�JUDSKLFV�IURP�RWKHU�SODFHV��H�J��WKH
)81GD0(17$/�JUDSKLFV�DUFKLYH����6HH�DOVR�*UDSKLF�,PSRUWHU

:HOFRPH�:LQGRZ
&UHDWH�1HZ�3URJUDP���&OLFNLQJ�RQ�WKLV�VLJQ�ZLOO�DOORZ�\RX�WR�FUHDWH�D

QHZ�)81GD0(17$/�SURJUDP�IRU�FRGH�ZULWLQJ�DQG�HGLWLQJ�

2SHQ�([LVWLQJ�3URJUDP���&OLFNLQJ�RQ�WKLV�VLJQ�ZLOO�DOORZ�\RX�WR�RSHQ
D�SUH�ZULWWHQ�)81GD0(17$/�SURJUDP�IRU�FRGH�HGLWLQJ�

*DOOHU\���&OLFNLQJ�RQ�WKH�FDVWOH�WDNHV�\RX�WR�WKH�JDOOHU\ZKHUH�\RX
PD\�SOD\�FRPSOHWHG�)81GD0(17$/�SURJUDPV���<RX�FDQQRW�HGLW
RU�VHH�WKH�FRGH�RI�DQ\�SURJUDPV�LQ�WKH�JDOOHU\�,QVWHDG�\RX�VLPSO\
SOD\�DQG�HQMR\�FRPSOHWHG�SURJUDPV���:LQGRZV�YHUVLRQ�RQO\�

4XLW���([LWV�)81GD0(17$/

7KH�*DOOHU\
3LFWXUH�3UHYLHZ���6KRZV�D�JUDSKLF�UHSUHVHQWLQJ�\RXU�SURJUDP���6HH

DOVR�7KH�7RROEDU�DQG�WKH�$GG�7R�*DOOHU\�PHQX�LWHP

&XUUHQW�3URJUDPV�/LVW���'LVSOD\V�DOO�WKH�SURJUDPV�FXUUHQWO\�LQ�\RXU
JDOOHU\

3OD\����3OD\�D�SURJUDP�E\�ILQGLQJ�LW�ZLWKLQ�WKH�SLFWXUH�IUDPH�DQG�WKHQ
FOLFN�RQFH�WR�VHOHFW�LW���:KHQ�VHOHFWHG��D�EODFN�UHFWDQJOH�ZLOO
RXWOLQH�WKH�SURJUDP���7KHQ�FOLFN�WKH�´3OD\µ�EXWWRQ���<RX�PD\�DOVR
SOD\�WKH�SURJUDP�E\�GRXEOH�FOLFNLQJ�RQ�LW�

5HPRYH���,I�\RX�GR�QRW�ZLVK�IRU�D�FHUWDLQ�SURJUDP�WR�EH�LQ�WKH
*DOOHU\��FOLFN�RQFH�RQ�LW�WR�KLJKOLJKW�LW�LQ�WKH�&XUUHQW�3URJUDPV
/LVW��DQG�WKHQ�FOLFN�WKH�´5HPRYHµ�EXWWRQ�



���

7KH�7RROEDU
�6HH�DOVR�7RROEDU�%XWWRQV�

�0HQX�,WHPV

)L OH
&ORVH�3URJUDP���&ORVHV�WKH�FXUUHQW�SURJUDP�DQG�UHWXUQV�WR�:HOFRPH

:LQGRZ
6DYH�3URJUDP���6DYHV�WKH�FXUUHQW�SURJUDP
&ORVH�:LQGRZ���&ORVHV�WKH�FXUUHQW�7DVN�:LQGRZ
$GG�7R�*DOOHU\���3XWV�WKH�FXUUHQW�SURJUDP�LQWR�WKH�*DOOHU\
0DNH�3OXJ�,Q�)LOH���0DNHV�WKH�FXUUHQW�SURJUDP�LQWR�D�VSHFLDO�ILOH

WKDW�LV�YLHZDEOH�RQ�,QWHUQHW�EURZVHUV�WKDW�VXSSRUW�SOXJ�LQV����H�J�
1HWVFDSH���6HH�DOVR�3OXJ�,QV

4XLW���4XLW�)81G$0(17$/

(GLW
8QGR���8QGRHV�WKH�ODVW�FXW��FRS\��SDVWH�RU�GHOHWH�
&XW���&XWV�WKH�VHOHFWHG�WH[W�LQWR�WKH�)0�FOLSERDUG���6HH�DOVR�&XW�Q·

3DVWH
&RS\���&RSLHV�WKH�VHOHFWHG�WH[W�LQWR�WKH�)0�FOLSERDUG
3DVWH���3DVWHV�WKH�VHOHFWHG�WH[W�IURP�WKH�)0�FOLSERDUG
'HOHWH���'HOHWHV�WKH�VHOHFWHG�OLQHV

,QVHUW�/LQH���,QVHUWV�D�OLQH�DW�WKH�KLJKOLJKWHG�SRLQW�LQ�WKH�,QVWUXFWLRQ
/LVW

'HOHWH�/LQH��'HOHWHV�WKH�KLJKOLJKWHG�OLQH�

/DQJXDJHV ��
6ZLWFKHV�WKH�FXUUHQW�ODQJXDJH�RI�)0���&XUUHQWO\�(QJOLVK�DQG�6SDQLVK
DUH�DYDLODEOH�

7DVN
5HQDPH�7DVN���5HQDPHV�WKH�FXUUHQW�WDVN����,I�WKH�3URJUDP�:LQGRZ�LV

WKH�WRSPRVW�RU�$&7,9(�ZLQGRZ�WKHQ�WKH�FXUUHQW�WDVN�LV�WKH�WDVN
KLJKOLJKWHG�LQ�WKH�3URJUDP�:LQGRZ����,I�7DVN�:LQGRZ�LV�WKH
$&7,9(�ZLQGRZ��WKHQ�LW�LV�WKH�FXUUHQW�WDVN��

6\QWD[�&KHFN���&KHFNV�WKH�V\QWD[�RI�WKH�FXUUHQW�WDVN�
3ULQW�7DVN���3ULQWV�WKH�FXUUHQW�WDVN�

3URJUDP
*R���6WDUWV�WKH�FXUUHQW�SURJUDP
3DXVH���3DXVHV�WKH�FXUUHQW�SURJUDP
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$ERUW���6WRSV�WKH�FXUUHQW�SURJUDP�
6WHS���*R�RQH�LQVWUXFWLRQ�VWHS���6HH�DOVR�'HEXJJLQJ�
1HZ�7DVN���&UHDWHV�DQ�QHZ�HPSW\�WDVN�
$GG�7DVN���$GGV�D�SUHZULWWHQ�VXE�WDVN�WR�WKH�FXUUHQW�SURJUDP���6HH

DOVR�7DVN�,PSRUWHU
'HOHWH�7DVN���5HPRYHV�D�VXE�WDVN�IURP�WKH�FXUUHQW�SURJUDP�

�1RWH�WKHVH�DUH�LQ�WKH�3URJUDP�PHQX�EHFDXVH�WKHVH�DUH�WKLQJ�WKDW
DIIHFW�WKH�HQWLUH�SURJUDP�DQG�QRW�MXVW�RQH�VLQJOH�7DVN��

:LQGRZ
3URJUDP�:LQGRZ���6KRZV�WKH�3URJUDP�:LQGRZ
3OD\JURXQG��:LQGRZ���6KRZV�WKH�3OD\JURXQG�ZLQGRZ��
&RQYHUVDWLRQ�:LQGRZ���6KRZV�WKH�&RQYHUVDWLRQ�ZLQGRZ
'HEXJJHU���6KRZV�WKH�'HEXJJHU�ZLQGRZ�
2EMHFW�'HVLJQHU��6KRZV�WKH�2EMHFW�'HVLJQHU
6RXQG�5RRP��6KRZV�WKH�6RXQG�5RRP
*UDSKLF�/LEUDU\��6KRZV�WKH�*UDSKLF�/LEUDU\
&OHDQ�8S�$OO���1HDWO\�DUUDQJHV�WKH�RSHQ�7DVN�ZLQGRZV�DQG�DOVR

SODFHV�WKH�3URJUDP�:LQGRZ�DQG�7RROEDU�LQ�D�WLG\�RUGHU�RQ�WKH
GHVNWRS�

>&XUUHQW�:LQGRZV@����6KRZV�D�OLVW�RI�DOO�WKH�FXUUHQWO\�RSHQ�7DVN
:LQGRZV���6HOHFWLQJ�RQH��ZLOO�EULQJ�WKDW�7DVN�:LQGRZ�WR�WKH�WRS
RI�WKH�GHVNWRS

+HOS
+RZ�WR�XVH�)0���6KRZV�WKLV�LQWHUIDFH�KHOS�RQ�OLQH
6HDUFK���6WDUWV�D�VHDUFK�IRU�D�WRSLF�RU�NH\ZRUG�LQ�WKLV�)0�KHOS�ILOH�
)0�0DQXDO���6KRZV�WKH�RQ�OLQH�WHDFKHUV�PDQXDO�IRU�)0��
$ERXW�.6,���7HOOV�DERXW�WKH�SHRSOH�ZKR�EURXJKW�\RX�)81GD0(17$/�

7RROEDU�%XWWRQV
&RS\���&RSLHV�WKH�FXUUHQWO\�VHOHFWHG�WH[W��6HH�DOVR�&XW�Q·�3DVWH
&XW���&XWV�WKH�FXUUHQWO\�VHOHFWHG�WH[W�WR�WKH�)0�FOLSERDUG�
3DVWH���3DVWHV�FRGH�IURP�WKH�)0�FOLSERDUG�
3OD\���3OD\V�WKH�FXUUHQW�SURJUDP�
3DXVH���3DXVHV�WKH�FXUUHQW�SURJUDP�
6WRS���6WRSV�WKH�FXUUHQW�SURJUDP�
6WHS���([HFXWHV�D�VLQJOH�)0�LQVWUXFWLRQ���6HH�DOVR�'HEXJJLQJ
'HEXJ���2SHQV�WKH�'HEXJJHU�ZLQGRZ
*ULG���6KRZV�D�JULG�RQ�WKH�3OD\JURXQG�:LQGRZ���7KLV�LV�XVHIXO�IRU

WKH�SODFHPHQW�RI�REMHFWV�LQ�WKH�3OD\JURXQG�
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��7KH�)LOH�0HQX
&ORVH�3URJUDP
6DYH�3URJUDP
&ORVH�:LQGRZ
0DNH�3OXJ�,Q�)LOH
$GG�7R�*DOOHU\
4XLW

2EMHFW�'HVLJQHU
*UDSKLF���&OLFN�KHUH��WR�RSHQ�D�SRS�XS�PHQX�RI�DOO�DYDLODEOH�JUDSKLFV

\RX�FDQ�DVVRFLDWH�ZLWK�DQ�REMHFW���7KH�VHOHFWHG�JUDSKLF�FDQ�EH
VHHQ�WR�WKH�ULJKW�RI�WKH�*UDSKLF�SRS�XS�PHQX����6HH�DOVR�*UDSKLF
/LEUDU\

&OLFN�7DVN��&OLFN�KHUH�WR�RSHQ�D�SRS�XS�PHQX�RI�DOO�DYDLODEOH�VXE�
WDVNV�WR�H[HFXWH�ZKHQ�WKH�JLYHQ�REMHFW�LV�FOLFNHG�ZLWK�WKH�PRXVH�

&WUO�&OLFN�7DVN��&OLFN�KHUH�WR�RSHQ�D�SRS�XS�PHQX�RI�DOO�DYDLODEOH
VXE�WDVNV�WR�H[HFXWH�ZKHQ�WKH�JLYHQ�REMHFW�LV�FWUO�FOLFNHG�ZLWK�WKH
PRXVH�

;�3RV���6SHFLI\�WKH�LQLWLDO�[�SRVLWLRQ�RI�D�JLYHQ�REMHFW�LQ�WKH
3OD\JURXQG�:LQGRZ���7KH�GHIDXOW�LV�]HUR���6HH�$OVR�3OD\JURXQG
:LQGRZ

<�3RV���6SHFLI\�WKH�LQLWLDO�\�SRVLWLRQ�RI�D�JLYHQ�REMHFW�LQ�WKH
3OD\JURXQG�:LQGRZ���7KH�GHIDXOW�LV�]HUR���6HH�$OVR�3OD\JURXQG
:LQGRZ

2EMHFW���7KLV�WH[W�ILHOG�VKRZV�WKH�QDPH�RI�WKH�FXUUHQWO\�VHOHFWHG
REMHFW���2EMHFWV�DUH�VHOHFWHG�E\�FOLFNLQJ�RQ�DQ�REMHFW·V�QDPH�LQ�WKH
OLVW�EHORZ�WKH�2EMHFW�WH[W�ILHOG���<RX�PD\�DOVR�UHQDPH�REMHFWV
KHUH�

2EMHFW�/LVW�%R[���7KLV�LV�WKH�DUHD�ZKHUH�DOO�REMHFWV�DYDLODEOH�WR�WKH
FXUUHQW�SURJUDP�DUH�GLVSOD\HG���7R�VHOHFW�DQ�REMHFW�DQG
VHH�FKDQJH�LW·V�SURSHUWLHV��H�J��QDPH��JUDSKLF��FOLFN�WDVN��HWF�
VFUROO�WR�LW�LQ�WKH�OLVW�ER[�DQG�FOLFN�RQ�LW�

1HZ���&UHDWHV�D�QHZ�REMHFW���:KHQ�SUHVVHG�WKLV�ZLOO�EH�JLYHQ�D
GHIDXOW�QDPH�2EMHFWB;�ZKHUH�;�LV�D�QXPEHU���:H�UHFRPPHQG
\RX�QDPH�DOO�REMHFWV�\RX�FUHDWH�LQ�D�PRUH�GHVFULSWLYH�PDQQHU�

'HOHWH���:KHQ�\RX�KDYH�VHOHFWHG�DQ�REMHFW�LQ�WKH�2EMHFW�/LVW�%R[��\RX
PD\�GHOHWH�LW�E\�FOLFNLQJ�RQ�WKH�'HOHWH�EXWWRQ�

'RQH���:KHQ�\RX�DUH�ILQLVKHG�GHVLJQLQJ�\RXU�REMHFWV��FOLFN�KHUH�WR
FORVH�WKH�REMHFW�GHVLJQHU�

�6HH�$OVR�&UHDWLQJ�1HZ�2EMHFWV�
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&UHDWLQJ�1HZ�2EMHFWV
7R�FUHDWH�D�QHZ�REMHFW��\RX�PXVW�ILUVW�KDYH�DW�OHDVW�RQH�JUDSKLF
DYDLODEOH�LQ�\RXU�SURJUDP·V�*UDSKLF�/LEUDU\���3OHDVH�VHH�WKH�*UDSKLF
/LEUDU\�LI�\RX�DUH�XQVXUH�DERXW�KRZ�WR�FKHFN�WKLV�

&UHDWLQJ�WKDW�QHZ�REMHFW

��� &OLFN�FWUO�0�WR�RSHQ�WKH�2EMHFW�'HVLJQHU���$OWHUQDWLYHO\�\RX�FDQ
JR�WR�WKH�:LQGRZ�PHQX�RQ�WKH�7RROEDU�DQG�VHOHFW�´2EMHFW
'HVLJQHUµ�RU��FOLFN�RQ�WKH�2EMHFW�'HVLJQHU�LFRQ�RQ�WKH�3URJUDP
:LQGRZ

�
��� &OLFN�WKH��1HZ��EXWWRQ���$�QHZ�REMHFW�ZLOO�EH�FUHDWHG�QDPHG

�2EMHFWB���
�
��� ,I�\RX
OO�QRWLFH��WKH�JUDSKLF�DVVRFLDWHG�ZLWK�WKH�REMHFW�ZLOO�EH�WKH

ILUVW�RQH�DOSKDEHWLFDOO\�LQ�\RXU�*UDSKLF�/LEUDU\�FROOHFWLRQ���,I�\RX
ZDQW�WR�XVH�WKDW�RQH�JUHDW��JR�RQ�WR�VWHS����

�
��� 2WKHUZLVH�\RX�FDQ�FKRRVH�DQ\�SLFWXUH�\RX�ZDQW�����,Q�WKH�GURS�

GRZQ�OLVW�ODEHOHG��*UDSKLF��FOLFN�RQ�WKH�GRZQ�DUURZ�DQG�VFUROO
XQWLO�\RX�VHH�WKH�QDPH�RI�WKH�JUDSKLF�\RX�ZDQW���:KHQ�\RX�ILQG
LW��FOLFN�RQ�WKH�QDPH�DQG�\RX�ZLOO�VHH�D�OLWWOH�SUHYLHZ�WR�WKH�ULJKW
RI�ZKDW�\RXU�JUDSKLF�LV�JRLQJ�WR�ORRN�OLNH�

�
��� )RU�QRZ�GRQ
W�ZRUU\�DERXW�WKH��&OLFN�7DVN��DQG��&WUO�&OLFN�7DVN�

GURS�GRZQ�OLVWV��RU�WKH��[�SRV��DQG��\�SRV��ER[HV
�
��� 6LQFH��2EMHFWB���LV�D�SRRUO\�GHVFULSWLYH�QDPH��\RX�VKRXOG�UHQDPH

\RXU�QHZ�2EMHFW��'R�WKLV�E\�FOLFNLQJ�WR�WKH�OHIW�RI�WKH�
2
�LQ
�2EMHFWB��������2EMHFWB���LV�LQ�WKH�WH[W�ER[�ODEHOHG��2EMHFW���
&OLFN�DQG�GUDJ��L�H��NHHS�WKDW�PRXVH�EXWWRQ�KHOG�GRZQ��XQWLO�\RX
KDYH�KLJKOLJKWHG�DOO�RI��2EMHFWB���LQ�WKH�ER[�

�
��� 7\SH�D�QHZ�GHVFULSWLYH�QDPH�IRU�WKH�REMHFW�
�
��� &OLFN�WKH��'RQH��EXWWRQ�
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*UDSKLF�,PSRUWHU
8VH�WKH�JUDSKLF�LPSRUWHU�ZKHQ�\RX�ZRXOG�OLNH�WR�LPSRUW�RQH�RU�PRUH
JUDSKLFV�LQWR�\RXU�SURJUDP�DW�RQFH�

'LUHFWRU\���'LVSOD\V�WKH�FXUUHQW�GLUHFWRU\���<RX�PD\�QDYLJDWH
WKURXJK�WKH�GLUHFWRU\�VWUXFWXUH�YLD�WKLV�ER[�

'ULYH�6HOHFWRU���%HORZ�WKH�´'LUHFWRU\µ�ER[�LV�D�SRS�XS�PHQX�ZKHUH
\RX�FDQ�VHOHFW�DPRQJ�\RXU�FRPSXWHUV�KDUG�GLVN��D�IORSS\�GLVN��RU
HYHQ�D�&'�URP�

3LFWXUH�)LOHV���'LVSOD\�DOO�WKH�DYDLODEOH�JUDSKLFV�LQ�WKH�FXUUHQW�IROGHU
RI�WKH�'LUHFWRU\�ER[���&OLFN�RQ�D�JUDSKLF�ILOH�WR�VHOHFW�LW�RU�GRXEOH
FOLFN�RQ�LW�WR�DGG�LW�WR�WKH�´*UDSKLFV�WR�$GGµ�ER[�

$GG���&OLFN�WKLV�EXWWRQ�DIWHU�\RX�KDYH�VHOHFWHG�D�JUDSKLF�LQ�WKH
´3LFWXUH�)LOHVµ�ER[�WR�DGG�WR�WKH��´*UDSKLFV�WR�$GGµ�ER[�

'HOHWH���<RX�PD\�UHPRYH�D�JUDSKLF�IURP�WKH�´*UDSKLFV�WR�$GGµ�OLVW
XVLQJ�WKLV�EXWWRQ��6LPSO\�FOLFN�RQ�WKH�RIIHQGLQJ�HQWU\�WR�KLJKOLJKW�LW
DQG�WKHQ�FOLFN�´'HOHWHµ

,PSRUWLQJ�JUDSKLFV�LQ���HDV\�VWHSV�
��� )LUVW�QDYLJDWH�LQ�WKH�´'LUHFWRU\µ�ER[�XQWLO�\RX�UHDFK�WKH�IROGHU�LQ

ZKLFK�\RXU�JUDSKLF�ILOH�UHVLGHV���)81GD0(17$/�RQO\�UHFRJQL]HV
JUDSKLF�ILOHV�WKDW�HQG�ZLWK�D�´�EPSµ�VXIIL[���1RWH�\RX�PD\�DOVR
JUDE�ILOHV�RII�D�IORSS\�GLVN�RU�&'�520�XVLQJ�WKH�GULYH�ER[�
ZKLFK�LV�GLUHFWO\�EHORZ�WKH��'LUHFWRU\���ER[��

�
��� :KHQ�\RX�UHDFK�D�IROGHU�ZLWK�JUDSKLF��
�EPS��ILOHV��WKHQ�WKH\

ZLOO�DSSHDU�OLVWHG�LQ�WKH�´3LFWXUH�)LOHVµ�ER[���&OLFN�RQFH�RQ�DQ\
OLVWHG�LQ�WKH�´3LFWXUH�)LOHVµ�ER[�DQG�\RX�ZLOO�VHH�D�SUHYLHZ�RI�WKH
JUDSKLF�LQ�WKH�XSSHU�OHIW�KDQG�FRUQHU�RI�WKH�*UDSKLF�,PSRUWHU�

�
��� 1H[W�FOLFN�WKH�´$GGµ�EXWWRQ�WR�EXLOG�D�OLVW�RI�ILOHV�\RX�ZRXOG�OLNH

WR�DGG�WR�\RXU�)81GD0(17$/�SURJUDP���<RX�PD\�DOVR�GRXEOH
FOLFN�RQ�DQ\WKLQJ�LQ�WKH�´3LFWXUH�)LOHVµ�ER[�WR�DGG�WKHP���$OO
DGGHG�JUDSKLFV�ZLOO�DSSHDU�LQ�WKH�´*UDSKLFV�WR�$GGµ�ER[�

�
��� ,I�\RX�PDNH�D�PLVWDNH�DQG�GRQ·W�ZDQW�WR�LQFOXGH�D�SLFWXUH��FOLFN

RQ�WKH�SLFWXUH�QDPH�LQ�WKH�´*UDSKLFV�WR�$GGµ�ER[�DQG�WKHQ�FOLFN
WKH�GHOHWH�EXWWRQ�

�
��� :KHQ�\RX�KDYH�ILQLVKHG�EXLOGLQJ�\RXU�OLVW�RI�JUDSKLFV�FOLFN�WKH

´2Nµ�EXWWRQ���,I�\RX�GHFLGH�\RX�GRQ·W�ZDQW�WR�LPSRUW�DQ\WKLQJ
MXVW�QRZ��WKHQ�FOLFN�´&DQFHOµ�



���

'LUHFWRU\�%R[HV
)UHTXHQWO\�LQ�)81GD0(17$/��\RX�ZLOO�EH�DVNHG�WR�QDYLJDWH�WKURXJK
GLUHFWRULHV�XVLQJ�D�ZLQGRZ�VLPLODU�WR�WKH�SLFWXUH�DERYH����7KLV�LV�D
QHFHVVDU\�VNLOO�VR�LI�\RX·�IHHO�D�OLWWOH�VKDN\�RU�GRQ·W�NQRZ�ZKDW�ZH·UH
WDONLQJ�DERXW�WKHQ�UHDG�RQ�

7KHVH�VHHPO\�FRPSOH[�ZLQGRZV�DUH�IRU�QDYLJDWLQJ�WKURXJK�WKH
GLUHFWRU\�VWUXFWXUH�RI�\RXU�FRPSXWHU���$�FRPSXWHU�VWRUHV�DOO�LW·V�ILOHV
PXFK�OLNH�D�W\SLFDO�ILOH�FDELQHW�\RX�ZRXOG�ILQG�LQ�DQ\�RIILFH���,QVWHDG
RI�UDQGRPO\�SODFLQJ�DOO�LWV�SDSHUV�KDSKD]DUGO\�LQ�WKH�ILOH�FDELQHW�
SHRSOH�ZLOO�XVXDOO\�DUUDQJH�VLPLODU�RU�UHODWHG�LWHPV�LQ�D�IROGHU���7KH
FRPSXWHU�SURYLGHV�IRU�WKH�VDPH�IXQFWLRQDOLW\�

7KH�GLUHFWRU\�VWUXFWXUH��LV�DUUDQJHG�LQ�D�KLHUDUFK\�RI�IROGHUV�RU
GLUHFWRULHV���8QOLNH�DFWXDO�IROGHUV��DQ�FRPSXWHU�IROGHU�PD\�FRQWDLQ
RWKHU�IROGHUV���$Q\�JLYHQ�IROGHU�RU�´GLUHFWRU\µ�LQ�\RX�FRPSXWHU·V
KLHUDUFK\�PD\�FRQWDLQ�ILOHV��RWKHU�IROGHUV�RU�D�FRPELQDWLRQ�RI�WKH
WZR���(DFK�WLPH�\RX�GRXEOH�FOLFN�RQ�D�GLUHFWRU\��'LUHFWRULHV�DUH�LQ
WKH�ULJKW�KDQG�VLGH�VFUROO�ER[��DQ\�VXEIROGHUV�ZLOO�EH�GLVSOD\HG
XQGHUQHDWK���6XE�IROGHUV�DUH�EHQHDWK�DQG�LQGHQWHG�D�OLWWOH�WR�WKH�ULJKW
IURP�LWV�SDUHQW�IROGHU

7KH�URRW�GLUHFWRU\�LV�IROGHU�WKDW�FRQWDLQV�DOO�RWKHU�IROGHUV���)RU�\RXU
KDUG�GLVN��WKH�URRW�GLUHFWRU\�LV�WKH�RQH�ODEHOHG�´F�µ���7KH�URRW
GLUHFWRU\�FDQ�EH�WKRXJKW�RI�DV�WKH�IROGHU�WKDW�FRQWDLQV�DOO�RWKHU
IROGHUV�DQG�ILOHV���6RPH�SHRSOH�OLNH�WR�LPDJLQH�WKLV�KLHUDUFK\
VWUXFWXUH�DV�D�WUHH���7KH�´F�µ�IROGHU�LV�WKH�URRW�WKH�VXEIROGHUV�LQ�´F�µ
FDQ�EH�WKRXJKW�RI�DV�EUDQFKHV�IURP�´F�µ��)XUWKHU�DOO�WKH�IROGHUV�LQ�F�
PD\�WKHPVHOYHV�FRQWDLQ�VXEIROGHUV�

7KH�ZD\�\RX�GHVLJQDWH�VRPHWKLQJ�LQ�WKH�GLUHFWRU\�VWUXFWXUH�LV�IURP
WKH�URRW�XS���6XSSRVH�ZH�KDYH�D�ILOH�FDOOHG�´KXKµ���7KH�ILOH�´KXKµ
UHVLGHV�LQ�D�GLUHFWRU\�FDOOHG�´HDV\µ��ZKLFK�UHVLGHV�LQVLGH�D�IROGHU
FDOOHG�´LVµ���,Q�WXUQ�´LVµ�UHVLGHV�LQ�D�IROGHU�FDOOHG�´7KLVµ��$QG�ILQDOO\
´7KLVµ�LV�D�VXEIROGHU�RI�WKH�´F�µ��:H�ZRXOG�GHVLJQDWH�WKH�SDWK��WR�WKH
ILOH�´KXKµ�DV�´F�?7KLV?LV?HDV\?KXKµ��1RWLFH�HDFK�GLUHFWRU\�LV
VHSDUDWHG�IURP�LWV�SDUHQW�GLUHFWRU\�E\�WKH�EDFNVODVK�¶?·��FKDUDFWHU� �

6XSSRVH�ZH�DUH�ORRNLQJ�IRU�WKH�ILOH
F�?IXQGDP?PDQXDO?SUDFWLFH?GHPR�?GHPR��IPS���:LWK�WKH�WUHH
VWUXFWXUH�LQ�PLQG��\RX�QDYLJDWH�WKURXJK�WKH�GLUHFWRU\�VWUXFWXUH�DV
IROORZV

��� 0DNH�VXUH�WKH�´'ULYHV�µ�SRS�XS�ER[�LV�RQ�WKH�GULYH�ODEHOHG�´F�µ��,I
LW·V�QRW��WKHQ�FOLFN�RQ�WKH�GRZQ�DUURZ�RI�WKH�´'ULYHVµ�ER[�ZLWK
WKH�PRXVH�DQG�DOO�DYDLODEOH�GULYHV�ZLOO�SRS�XS���&KRRVH�WKH�RQH
WKH�FRUUHVSRQGV�WR�\RXU�KDUG�GULYH���,Q�PRVW�FDVHV�WKLV�ZLOO�EH�´F�µ

�
��� )LUVW�VFUROO�WR�WKH�WRS�RI�WKH�´)LOHVµ�ER[����6RPHWLPHV�LW�ZLOO�EH

FDOOHG�´'LUHFWRU\µ���)LQG�WKH�IROGHU�ODEHOHG�´F�µ���'RXEOH�FOLFN�RQ
WKLV�IROGHU���<RX�ZLOO�QRZ�VHH�DOO�WKH�VXE�GLUHFWRULHV�RI�F��OLVWHG�

�



���

��� 6FUROO�GRZQ�XQWLO�\RX�ILQG�WKH�VXE�IROGHU�´IXQGDPµ���:KHQ�\RX
ILQG�LW��GRXEOH�FOLFN�RQ�LW�WR�UHYHDO�LWV�FRQWHQWV���5HSHDW�XQWLO�\RX
KDYH�UHDFKHG�WKH�GHPR��IROGHU�

�
��� <RX�PD\�KDYH�QRWLFHG�WKH�ER[�ODEHOHG�´)LOH�1DPH�µ�QRZ�GLVSOD\V

WKH�ILOHV�LQ�´F�?IXQGDP?PDQXDO?SUDFWLFH?GHPR�?µ��'HSHQGLQJ
RQ�WKH�W\SH�RI�ZLQGRZ�\RX�DUH�ORRNLQJ�DW��WKLV�ER[�PD\�HLWKHU�EH
WR�WKH�ULJKW�RU�OHIW�RI�WKH�GLUHFWRU\�ER[���0RYH�WKH�PRXVH�RYHU�WKH
´GHPR��IPSµ�HQWU\�DQG�FOLFN�RQ�LW���<RX�KDYH�QRZ�LQVWUXFWHG�WKH
FRPSXWHU�WR�SXWV�LW·V�DWWHQWLRQ�RQ�WKH�ILOH
´F�?IXQGDP?PDQXDO?SUDFWLFH?GHPR�?GHPR��IPS�µ

)URP�KHUH�\RX�FDQ�GR�PDQ\�WKLQJV��OLNH�2SHQ�D�1HZ�3URJUDP��DGG�D
JUDSKLF��RU�HYHQ�DGG�D�VRXQG�WR�\RXU�SURJUDP�

7DVN�:LQGRZ
7KLV�LV�WKH�PDLQ�DUHD�IRU�HGLWLQJ�\RXU�)81GD0(17$/�SURJUDPV���7KH
7DVN�:LQGRZ�LV�GLYLGHG�LQWR�WZR�PDLQ�VHFWLRQV��WKH�,16758&7,21
:,=$5'��DQG�WKH�&2',1*�$5($��7KLV�ZLOO�EH�SULPDU\�IRFXV�IRU
FUHDWLQJ�DQG�HGLWLQJ�DOO�)0�SURJUDPV���,Q�FUHDWLQJ�D�QHZ�SURJUDP�RU
RSHQLQJ�DQ�H[LVWLQJ�RQH��\RX�ZLOO�VHH�D�SURJUDPV��PDLQ��7DVN
:LQGRZ���2WKHU�VXE�WDVN�ZLQGRZV�PD\�EH�YLHZHG�E\�XVLQJ�WKH
352*5$0�:,1'2:�

6HH�DOVR�722/%$5�

,QVWUXFWLRQ�:L]DUG
&RPPDQG�*URXSV���$V�\RX�DUH�OHDUQLQJ�)0��\RX�ZLOO�ILQG�LW�XVHIXO�WR

VHH�WKH�YDULRXV�FRPPDQGV�VRUWHG�LQWR�UHODWHG�JURXSV���)RU
LQVWDQFH��D�PLJKW�ZDQW�WR�VHH�HYHU\WKLQJ�VKH�FDQ�GR�ZLWK�2EMHFWV�
6R�\RX�VFUROO�GRZQ�WKLV�SRS�XS�OLVW�XQWLO�\RX�UHDFK��2EMHFWV����7KH
,QVWUXFWLRQ�:L]DUG�ZLOO�ILOWHU�RXW�HYHU\�FRPPDQG�H[FHSW�WKH�RQH
V
SHUWDLQLQJ�WR�2EMHFWV�

$OO�&RPPDQGV���7KLV�ZLQGRZ�ZLOO�DOSKDEHWLFDOO\�GLVSOD\�DOO
FRPPDQGV��GHSHQGLQJ�RQ�WKH�VHWWLQJ�RI�WKH��8VHU
OHYHO�&RPPDQGV�*URXSLQJ��ER[���,I�\RX�FOLFN�RQ�DQ�HQWU\��QRWLFH
WKDW�LW�DSSHDUV�LQ�WKH��7H[W�(QWU\��ER[�

,QVWDQW�+HOS���7KH�XSSHU�OHIW�KDQG�FRUQHU�RI�WKH�7DVN�:LQGRZ
GLVSOD\V�WKH�,QVWUXFWLRQ�:L]DUG
V��,QVWDQW�+HOS������,W�DQVZHUV�DOO
WKH�LPSRUWDQW�TXHVWLRQV�DERXW�D�)0�FRPPDQG���:KDW�WKH
&RPPDQG�LV��:KDW�GDWD�WKH�$&�VKRXOG�FRQWDLQ��:KDW�DGGLWLRQDO
GDWD��RU�SDUDPHWHUV��LW�UHTXLUHV��DQG�VKRZV�DSSURSULDWH�XVDJH�IRU
WKH�FRPPDQG�

6HH�DOVR�722/%$5
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&RGLQJ�$UHD
7H[W�(QWU\���7KLV�LV�ZKHUH�DOO�QHZ�FRPPDQGV�DUH�HQWHUHG�LQWR�WKH

�,QVWUXFWLRQ�/LVW����,I�\RX�W\SH�GLUHFWO\�LQWR�WKH��7H[W�(QWU\��QRWLFH
WKDW�WKH�,QVWUXFWLRQ�:L]DUG�ZLOO�VKRZ�DOO�SRVVLEOH�FRPPDQGV�WKDW
PDWFK�ZKDW�\RX�KDYH�W\SHG�VR�IDU���6R�LI�\RX�W\SH�DQ�
H
��WKHQ�WKH
,QVWUXFWLRQ�:L]DUG�ZLOO�MXVW�WR�WKH�VHFWLRQ�RI�DOO�FRPPDQGV�WKDW
VWDUW�ZLWK�WKH�OHWWHU�
H
���,Q�WKLV�FDVH��LW�ZLOO�KLJK�OLJKW�WKH
FRPPDQG��(;(&87(�352&(66�7$6.��LQ�WKH��$OO�&RPPDQGV�
ZLQGRZ�DQG�DOVR�SXW��(;(&87(�352&(66�7$6.��LQ�WKH��7H[W
(QWU\��DUHD�

8VH���&OLFN�WKLV�EXWWRQ�WR�XVH�WKH�FXUUHQW�FRPPDQG�GLVSOD\HG�LQ�WKH
�7H[W�(QWU\��DUHD���,Q�VRPH�FDVHV�LW�ZLOO�EULQJ�XS�WKH�'$7$
:,=$5'

&RPPHQW�,QVWUXFWLRQ�/DEHO���7KLV�VHW�RI�UDGLR�EXWWRQV�GHWHUPLQH�WKH
W\SH�RI�FRGH�WKH�XVHU�ZLOO�HQWHU���2QO\�RQH�EXWWRQ�FDQ�EH
GHSUHVVHG�DW�D�WLPH���6HH�(',7,1*�)0�352*5$06

,QVWUXFWLRQ�/LVW���+HUH�LV�ZKHUH�\RX�PD\�YLHZ�WKH�FXUUHQW�WDVN�FRGH
RI�\RXU�)0�SURJUDP���$OO�FRPPDQGV�HQWHUHG�IURP�WKH��7H[W
(QWU\��ER[�ZLOO�DSSHDU�KHUH���<RX�PD\�DOVR�HGLW�H[LVWLQJ�OLQHV��FXW
DQG�SDVWH�FRGH�OLQHV��RU�VHW�'(%8**(5�EUHDN�SRLQWV�IURP�WKLV
VHFWLRQ���6HH�DOVR�(',7,1*�)0�352*5$06�DQG�'(%8**,1*
352*5$06

%R[HV���7KLV�ZLQGRZ�FRQWDLQV�DOO�WKH�ER[HV�DVVRFLDWHG�ZLWK�WKH
FXUUHQW�7DVN�:LQGRZ���7KH�LFRQ�QH[W�WR�WKH�ER[�QDPH�GHVFULEHV
WKH�6&23(�RI�WKH�ER[���$�JOREH�UHIHUV�WR�JOREDO��D�KRXVH�WR�ORFDO
VFRSH���7R�GHILQH�D�QHZ�ER[��FOLFN�RQ�WKH�ERWWRP�RI�WKH�OLVW�RI
ER[HV��RU�WKH�ILUVW�OLQH�LI�QRQH�DUH�GHILQHG�\HW���DQG�DQ�HPSW\
KLJKOLJKW�VKRXOG�DSSHDU���7KHQ�VLPSO\�W\SH�D�QHZ�QDPH���7R
FKDQJH�WKH�6&23(��FOLFN�RQ�WKH�LFRQ��VZLWFKLQJ�LW�EHWZHHQ�D�JOREH
DQG�D�KRXVH���6HH�DOVR�86,1*�%2;(6�,1�)0

5HFHLYHG�%R[HV���6XE�WDVNV�PD\�EH�ZULWWHQ�WR�XVH��5HFHLYHG�%R[HV��RU
SDUDPHWHUV���7+,6�$5($�:,//�127�$33($5�,1�<285
352*5$0
6�0$,1�7$6.���7KH�LFRQ�QH[W�WR�D�UHFHLYHG�ER[
V�QDPH
LQGLFDWHV�WKH�W\SH�RI��UHFHLYHG�ER[��LW�LV����$�RQH�ZD\�DUURZ
GHQRWHV�DQ��LQ��SDUDPHWHU���$�WZR�ZD\�DUURZ�GHQRWHV�DQ��LQ�RXW�
SDUDPHWHU����7R�FUHDWH�D�QHZ�UHFHLYHG�ER[��FOLFN�RQ�WKH�ERWWRP�RI
WKH�OLVW�RI�ER[HV��RU�WKH�ILUVW�OLQH�LI�QRQH�DUH�GHILQHG�\HW���DQG�DQ
HPSW\�KLJKOLJKW�VKRXOG�DSSHDU���7KHQ�VLPSO\�W\SH�D�QHZ�QDPH�
7R�FKDQJH�WKH�5(&(,9('�7<3(��FOLFN�RQ�WKH�LFRQ��VZLWFKLQJ�LW
EHWZHHQ�D�RQH�ZD\�DUURZ�DQG�D�WZR�ZD\�DUURZ���6HH�DOVR�86,1*
%2;(6�,1�)0

.H\�7DVN�%XWWRQ���8VH�WKLV�EXWWRQ�WR�DVVLJQ�D��NH\�WR�D�SDUWLFXODU�VXE�
WDVN���7+,6�%87721�:,//�127�$33($5�,1�<285�352*5$0
6
0$,1�7$6.���6HH�DOVR�&5($7,1*�.(<�7$6.6

6HH�DOVR�722/%$5���(',7,1*�)0�352*5$06
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(',7,1*�)0�352*5$06
:KHQ�HGLWLQJ�)0�SURJUDPV�\RX�PD\�HQWHU�LQ�WKUHH�W\SHV�RI�FRGH�
• &RPPHQWV
• ,QVWUXFWLRQV
• 0DUNHUV

$GGLQJ�(GLWLQJ�&RPPHQWV
:K\�FRPPHQW�LQ�\RXU�FRGH"

$OWKRXJK�FRPPHQWV�GR�QRWKLQJ�WR�WKH�IXQFWLRQDOLW\�RI�WKH�SURJUDP�
FRPPHQWV�DUH�DQ�LQWHJUDO�SDUW�WR�JRRG�SURJUDPPLQJ���&RPPHQWV�DUH
OLQHV�RI�FRGH�LQ�DQ�)0�SURJUDP�ZKLFK�DUHQ·W�H[HFXWHG���&RPPHQWV
DUH�GHQRWHG�LQ�JUHHQ�DQG�VXUURXQGHG�E\�SDUHQWKHVLV���*RRG
FRPPHQWLQJ�ZLOO�GHVFULEH�ZKDW�\RXU�)0�FRGH�LV�VXSSRVHG�WR�GR���1RW
RQO\�GRHV�WKLV�KHOS�RWKHU�SHRSOH�XQGHUVWDQG�ZKDW�\RX�ZURWH�ZKHQ
WKH\�ORRN�DW�\RXU�SURJUDP��EXW�LW�ZLOO�DOVR�KHOS�\RX��VHUYLQJ�DV�D
UHPLQGHU�RI�ZKDW�\RX�ZURWH�

&RQVLGHU�WKH�IROORZLQJ�VQLSSHW�RI�)0�FRGH�

#WRS
/2$'�%2;�FRXQWHU
$''�180%(5��
6725(�%2;�FRXQWHU
&203$5(�180%(5����
-803���#GRQWBUHVHWBFRXQWHU
/2$'�180%(5��
6725(�%2;�FRXQWHU

#GRQWBUHVHWBFRXQWHU
-803�$/:$<6�#WRS

,W�LV�UDWKHU�KDUG�WR�VHH�ZKDW�WKLV�LV�GRLQJ���+RZHYHU�DGGLQJ�WKHVH
WKUHH�OLQHV�RI�FRPPHQWV�ZLOO�KHOS�WR�GHVFULEH�ZKDW�WKH�FRGH�GRHV�

�7KLV�FRGH�ZLOO�VLPXODWH�D�FRXQWHU�WKDW�JRHV�XS�WR����
DQG�WKHQ�UHVHWV�WR�]HUR���$IWHU�UHVHW��WKH�FRXQWHU�VWDUWV�WR
FRXQW�XSZDUGV�DJDLQ��

7R�DGG�D�FRPPHQW�
��� 0DNH�VXUH�WKDW�WKH�´FRPPHQWµ�UDGLR�EXWWRQ�LV�GHSUHVVHG���<RX

VKRXOG�VHH�WKDW�WKH��´7H[W�(QWU\µ�ILHOG�DQG�WKH�KLJKOLJKWHG�DUHD�LQ
´,QVWUXFWLRQ�/LVWµ�ZLOO�KDYH�D�SDLU�RI�SDUHQWKHVLV�VKRZLQJ�´��µ�

�
��� 7\SH�LQ�ZKDWHYHU�FRPPHQW�LV�DSSURSULDWH�DQG�WKHQ�FOLFN�WKH

´XVHµ�EXWWRQ�RU�SUHVV�WKH��HQWHU!�NH\�RQ�\RXU�NH\ERDUG�



���

3URJUDPPHU·V�+LQW���2IWHQ�\RX�ZRXOG�OLNH�WR�H[SHULPHQW�E\�GHOHWLQJ
D�JLYHQ�FRPPDQG�WR�VHH�ZKDW�HIIHFW�LW�ZLOO�KDYH�LQ�D�SURJUDP�
,QVWHDG�RI�GHOHWLQJ�WKH�FRPPDQG�OLQH�DOWRJHWKHU��\RX�FDQ�´FRPPHQWµ
LW�RXW���7R�GR�WKLV��KLJKOLJKW�WKH�OLQH�RI�FRGH�\RX�ZLVK�WR�WDNH�RXW�DQG
FOLFN�WKH�´FRPPHQWµ�UDGLR�EXWWRQ���3UHVV�WKH�´XVHµ�EXWWRQ�RU
�HQWHU!�

1RWLFH�WKDW�LQVWUXFWLRQ�LV�QRZ�JUHHQ�DQG�HQFORVHG�LQ�SDUHQWKHVHV�
7KH�QH[W�WLPH�WKH�SURJUDP�UXQV��WKLV�OLQH�ZLOO�QRW�EH�H[HFXWHG���7R
FKDQJH�LW�EDFN�WR�DQ�LQVWUXFWLRQ��VLPSO\�KLJKOLJKW�WKH�OLQH�DJDLQ�DQG
FOLFN�WKH�´LQVWUXFWLRQµ��UDGLR�EXWWRQ�

$GGLQJ�(GLWLQJ�,QVWUXFWLRQV
4XLWH�SRVVLEO\��WKLV�LV�WKH�PRVW�LPSRUWDQW�VNLOO�WR�PDVWHU�ZKHQ�XVLQJ
)0���,Q�VRPH�ZD\V��HGLWLQJ�)0�SURJUDPV�LV�VLPLODU�WR�XVLQJ�D
VSUHDGVKHHW����6HH�DOVR�&877,1*�$1'�3$67,1*���,Q�RWKHU�ZD\V��LW
V
HYHQ�HDVLHU�

7R�EHJLQ�HGLWLQJ��PDNH�VXUH�WKH��,QVWUXFWLRQ��EXWWRQ�LV�GHSUHVVHG�
&OLFN�LQVLGH�WKH��,QVWUXFWLRQ�/LVW���6WDUW�E\�FOLFNLQJ�ZKHUH�\RX�ZRXOG
OLNH�WR�LQVHUW�D�QHZ�FRPPDQG�

7KDQNV�WR�WKH�,16758&7,21�:,=$5'�DOO�\RX�QHHG�LQ�RUGHU�WR�HQWHU
D�QHZ�FRPPDQG�LV�WR�W\SH�WKH�ILUVW�IHZ�OHWWHUV���)RU�LQVWDQFH��VXSSRVH
\RX�ZDQWHG�WR�HQWHU�WKH�FRPPDQG��/2$'�180%(5���$OO�\RX�ZRXOG
QHHG�WR�W\SH�LV�/�2�$�'��VSDFH!�1�DQG�WKH�,QVWUXFWLRQ�:L]DUG�ZLOO
ILQG�WKH�HQWLUH�FRPPDQG�/2$'�180%(5�

$Q�DGGHG�ERQXV�RI�WKH��SUHGLFWLYH��DELOLWLHV�RI�WKH�,QVWUXFWLRQ�:L]DUG�
LV�WKDW�LW�ZLOO�NHHS�\RX�IURP�PLV�W\SLQJ�WKH�)0�FRPPDQGV���,I�\RX
ZHUH�LQ�D�KXUU\�DQG�W\SH�/�2�'��WKH�,QVWUXFWLRQ�:L]DUG�ZLOO�JLYH
\RX�EHHS�WR�UHPLQG�\RX�WKDW�WKHUH�LV�QR�)0�FRPPDQG�WKDW�VWDUWV�ZLWK
/�2�'�

,QVWHDG��LW�ZLOO�VKRZ�\RX�DOO�WKH�FORVHVW�FRPPDQGV�VWDUWLQJ�ZLWK�WKH
OHWWHUV�/�2���1RWLFH�WKDW�DV�\RX�W\SH��WKH�ILUVW�FRPPDQG�DOSKDEHWLFDOO\
�H�J��/2$'�%22/($1��VKRZV�XS�LQ�WKH��7H[W�(QWU\��DUHD�

(LWKHU�FRQWLQXH�W\SLQJ�WKH�UHVW�RI�WKH�FRPPDQG�RU�XVH�WKH�PRXVH�WR
VFUROO�LQ�WKH��$OO�&RPPDQGV��ER[�DQG�FOLFN�RQ�WKH�FRPPDQG�\RX
ZDQW�WR�XVH����<RX�PD\�DOVR��XS��RU��GRZQ��DUURZV�WR�VHOHFW�WKH
FRPPDQG�\RX�ZDQW����:KHQ�WKH�FRPPDQG�VKRZV�XS�FRUUHFWO\�LQ�WKH
�7H[W�(QWU\���WKHQ�KLW��HQWHU!�RQ�WKH�NH\ERDUG�RU�FOLFN�WKH��XVH�
EXWWRQ�

,Q�VRPH�FDVHV��D�'$7$�:,=$5'�ZLQGRZ�ZLOO�DSSHDU�DIWHU�\RX�´XVHµ
D�FRPPDQG���)LOO�LQ�WKH�UHTXHVW�RI�WKH�'$7$�:,=$5'�DQG�WKHQ�FOLFN
2.�
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1RZ�\RXU�FRPPDQG�VKRXOG�DSSHDU�ZKHUH�WKH�EOXH�KLJKOLJKW�ZDV�
1RWLFH�WKDW�WKH�EOXH�KLJKOLJKW�LV�QRZ�GLUHFWO\�EHORZ�\RX
UH�QHZO\
HQWHUHG�OLQH�

([DPSOH�
��� (QWHU�WKH�)0�FRPPDQG�/2$'�180%(5����
�
��� 3ODFH�WKH�EOXH�KLJKOLJKW�E\�FOLFNLQJ�ZKHUH�\RX�ZRXOG�OLNH�WR

LQVHUW�WKH�OLQH�LQ�WKH��,QVWUXFWLRQ�/LVW�
�
��� 7\SH�/�2�$�'�>KLW�WKH�VSDFH�EDU@�1���7KLV�VKRXOG�PDNH�WKH

,QVWUXFWLRQ�:L]DUG�VHOHFW�WKH�FRPPDQG�/2$'�180%(5�
�
��� &OLFN�WKH��XVH��EXWWRQ�RU�WKH��HQWHU!�NH\�RQ�\RXU�NH\ERDUG�
�
��� ,Q�WKH�'DWD�:L]DUG�WKDW�SRSV�XS��W\SH�LQ����
�
��� &OLFN�WKH�2.�EXWWRQ�RQ�WKH�'DWD�:L]DUG�
�
��� 6HH�$OVR�86,1*�%2;(6�,1�)0��&877,1*�$1'�3$67,1*���'$7$

:,=$5'

86,1*�%2;(6�,1�)0
,Q�)81GD0(17$/�WKHUH�DUH�WZR�FODVVHV�RI�ER[HV��UHJXODU�ER[HV�DQG
UHFHLYHG�ER[HV���5HJXODU�ER[HV�DUH�XVHG�IRU�VWRUDJH�RI�GDWD�OLNH
QXPEHUV��REMHFWV��VWULQJV�DQG�VXFK���5HFHLYHG�ER[HV�DUH�XVHG�DV
SDUDPHWHUV�IRU�VXE�WDVNV�

,Q�D�VXE�WDVN
V��7DVN�:LQGRZ��\RX�ZLOO�VHH�DUHD�LQ�WKH�ORZHU�ULJKW�IRU
UHJXODU��%R[HV��DQG��5HFHLYHG�%R[HV�����1RWH�WKH�PDLQ�WDVN�KDV�QR
�5HFHLYHG�%R[HV��DUHD�VLQFH�WKH�PDLQ�WDVN�FDQQRW�WDNH�DQ\
SDUDPHWHUV��

<RX�PD\�DGG�ER[HV�WZR�GLIIHUHQW�ZD\V�

8VLQJ�§6725(�%2;¨
:KHQ�\RX�W\SH�LQ�D�QHZ�FRPPDQG�IRU��6725(�%2;��D�'$7$
:,=$5'�ZLOO�SRS�XS�SURPSWLQJ�IRU�D�ER[�WR�VWRUH�GDWD�LQWR���<RX
PD\�HLWKHU�VHOHFW�D�ER[�DOUHDG\�LQ�WKH�OLVW�RU�W\SH�WKH�QDPH�RI�D�QHZ
RQH�

,I�\RX�W\SH�LQ�WKH�QDPH�RI�RQH�WKDW�LV�QRW�LQ�WKH�OLVW��WKHQ�DQRWKHU�)0
ZLQGRZ�ZLOO�DSSHDU�DVNLQJ�LI�\RX�ZRXOG�OLNH�WR�GHILQH�WKH�ER[���6HOHFW
\HV���<RX·OO�QRWLFH�WKDW�LW�ZLOO�DSSHDU�LQ�WKH��%R[HV��VHFWLRQ�RI�WKH
FXUUHQW�7DVN�:LQGRZ�ZLWK�D�JOREDO�LFRQ�
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(GLWLQJ�ZLWKLQ�WKH�§%R[HV¨�DUHD
<RX�PD\�DOVR�ZRUN�GLUHFWO\�ZLWKLQ�WKH��%R[HV��DUHD�WR�DGG�QHZ�ER[HV
RU�HGLW�H[LVWLQJ�ER[HV���6LPSO\�JR�WR�WKH�ERWWRP�OLQH�RI�WKH�OLVW�RI
ER[HV��,I�WKHUH�DUH�QR�ER[HV��WKHQ�FOLFN�RQ�WKH�ILUVW�OLQH���DQG�FOLFN�LQ
WKH�PLGGOH�RI�WKH�OLQH���<RX�ZLOO�VHH�D�EODQN�KLJKOLJKW�DSSHDU���7KLV�LV
D�SURPSW�IRU�\RX�WR�W\SH�LQ�D�QHZ�ER[�QDPH����$IWHU�\RX�ILQLVK��KLW
WKH��HQWHU!�NH\���1RWLFH�WKDW�\RXU�QHZO\�FUHDWHG�ER[�ZLOO�EH
DOSKDEHWLFDOO\�VRUWHG�ZLWK�WKH�RWKHUV�

$V�D�EHJLQQHU�\RX�VKRXOG�DFFXVWRP�\RXUVHOI�WR�XVLQJ�WKLV�DUHD���,Q
DGGLWLRQ�WR�DGGLQJ�QHZ�ER[HV��\RX�FDQ�FKDQJH�WKH�QDPHV�RI�ER[HV�RU
GHOHWH�H[LVWLQJ�ER[HV��DV�ZHOO�DV�GHILQH�WKH�VFRSH�RI�WKH�ER[�

7R�GHOHWH�D�ER[���&OLFN�RQ�WKH�ER[�QDPH��\RX�ZRXOG�OLNH�WR�GHOHWH���,W
ZLOO�EH�VXUURXQGHG�E\�D�KLJKOLJKW���+LW�WKH��GHO!�RU��EDFNVSDFH!
NH\�

7R�FKDQJH�WKH�QDPH�RI�D�ER[���+LJKOLJKW�WKH�ER[�QDPH�\RX�ZRXOG
OLNH�WR�FKDQJH�E\�FOLFNLQJ�RQ�LW�WZLFH���<RX·OO�VHH�D�EOLQNLQJ�FXUVRU�DW
WKH�HQG�RI�WKH�ER[�QDPH���8VH�WKH�EDFNVSDFH�WR�GHOHWH�DQG�W\SH�LQ�D
QHZ�QDPH�

7R�FKDQJH�WKH�ER[
V�VFRSH���&OLFN�RQ�WKH�LFRQ�QH[W�WR�WKH�ER[
V�QDPH�
)RU�ER[HV�LQ�WKH��%R[HV��VHFWLRQ��LW�ZLOO�WRJJOH�EHWZHHQ�D�JOREH
�*OREDO�ER[��DQG�D�KRXVH��/RFDO�ER[����)RU�ER[HV�LQ�WKH��5HFHLYHG
%R[HV��VHFWLRQ�LW�ZLOO�WRJJOH�EHWZHHQ�D�RQH�ZD\�DQG�WZR�ZD\�DUURZ�
6HH�DOVR�6&23(�

6FRSH�RI�%R[HV
:LWKLQ�WKH�WZR�FODVVHV�RI�UHJXODU�DQG�UHFHLYHG�ER[HV��WKHUH�DUH�WZR
W\SHV�RI�UHJXODU�ER[HV�DQG�WZR�W\SHV�RI�UHFHLYHG�ER[HV���7KHVH�W\SHV
DUH�GHILQHG�E\�WKH�VFRSH�RI�WKH�ER[�

5HJXODU�ER[HV��JOREDO�YV�ORFDO�VFRSH��
,W�PD\�KHOS�WR�ILUVW�FODULI\�ZKDW�WKH�ZRUG�VFRSH�PHDQV���7KLQN�RI

VFRSH
�DV�WKH�SHUPLVVLRQ�WR�XVH�D�ER[��JLYHQ�WR�D�WDVN����$�WDVN�XVHV�D
ER[�E\�VWRULQJ�GDWD�RU�ORDGLQJ�GDWD�IURP�D�ER[�

$�ER[�LV�JOREDO�LQ�VFRSH�LI�HYHU\�WDVN�LQ�WKH�SURJUDP�KDV�SHUPLVVLRQ
WR�XVH�LW���,W�LV�GHVLJQDWHG�E\�D�JOREH�LFRQ�LQ�WKH��%R[HV���VHFWLRQ�RI�D
7DVN�:LQGRZ���1RWLFH�WKDW�D�JOREDO�ER[�ZLOO�DSSHDU�LQ�DOO�7DVN
:LQGRZV�RI�D�JLYHQ�SURJUDP����7R�RSHQ�PXOWLSOH�7DVN�:LQGRZV�VHH
WKH�352*5$0�:,1'2:����<RX�FDQ�DOVR�WKLQN�RI�D�JOREDO�ER[�DV�D
ER[�WKDW�FDQ�EH�VHHQ�E\�DOO�WKH�WDVNV�RI�D�JLYHQ�SURJUDP�

$�ER[�LV�ORFDO�LQ�VFRSH�LI�RQO\�RQH�WDVN�LQ�WKH�SURJUDP�KDV�SHUPLVVLRQ
WR�XVH�LW���,W�LV�GHVLJQDWHG�E\�D�KRXVH�LFRQ�LQ�WKH��%R[HV���VHFWLRQ�RI�D
7DVN�:LQGRZ���1RWLFH�WKDW�D�ORFDO�ER[�GHILQHG�LQ�RQH�7DVN�:LQGRZ
ZLOO�QRW�DSSHDU�LQ�DQ\�RWKHU�7DVN�:LQGRZV�RI�D�JLYHQ�SURJUDP����7R
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RSHQ�PXOWLSOH�7DVN�:LQGRZV�VHH�WKH�352*5$0�:,1'2:����<RX
FDQ�DOVR�WKLQN�RI�D�ORFDO�ER[�DV�D�ER[�WKDW�FDQ�EH�VHHQ�E\�RQO\�WKH�WDVN
LQ�ZKLFK�LW�LV�GHILQHG�

5HFHLYHG�%R[HV��LQ�SDUDPHWHUV�YV��LQ�RXW�SDUDPHWHUV�
,I�\RX�ZDQW�WR�SDVV�LQ�GDWD�WR�D�VXE�WDVN��EXW�GRQ
W�ZDQW�WKDW�GDWD�WR
FKDQJH��WKHQ�LW�PXVW�EH�DQ��LQ��SDUDPHWHU���$Q��LQ��SDUDPHWHU�SDVVHG
LQ�WR�D�VXE�WDVN�FDQQRW�EH�FKDQJHG�E\�WKH�VXE�WDVN���$OO�W\SHV�RI�GDWD
DQG�ER[HV�FDQ�EH��LQ��SDUDPHWHUV�

,I�\RX�ZDQW�WR�SDVV�LQ�GDWD�WR�D�VXE�WDVN�WKDW�QHHGV�WR�EH�DOWHUHG��WKHQ
\RX�PXVW�SDVV�LW�DV�DQ��LQ�RXW��SDUDPHWHU���2QO\�ER[HV�PD\�EH
�LQ�RXW��SDUDPHWHUV�

3URJUDP�:LQGRZ
7KH�3URJUDP�:LQGRZ�LV�WKH�*UDQG�&HQWUDO�6WDWLRQ�RI�)0���<RX�ZLOO

EH�DEOH�WR�DFFHVV�DOO�7DVN�:LQGRZV�DV�ZHOO�DV�WKH�6RXQG�5RRP�
*UDSKLF�/LEUDU\��DQG�2EMHFW�'HVLJQHU�

1HZ���&UHDWHV�D�QHZ�VXE�WDVN�WR�EH�DGGHG�LQWR�WKH�SURJUDP�

$GG���,PSRUWV�D�SUHPDGH�VXE�WDVN�LQWR�WKH�SURJUDP���6HH�DOVR�7DVN
,PSRUWHU

'HOHWH���5HPRYHV�D�VXE�WDVN�IURP�WKH�SURJUDP�

7DVN�/LVW���/LVWV�DOO�WKH�DYDLODEOH�VXE�WDVNV�LQ�WKH�FXUUHQWO\�RSHQ
SURJUDP���7R�RSHQ�WKH�7DVN�:LQGRZ�IRU�D�SDUWLFXODU�VXE�WDVN�
GRXEOH�FOLFN�RQ�WKH�QDPH�

6RXQG�5RRP�,FRQ���&OLFN�RQ�WKLV�LFRQ�WR�RSHQ�WKH�6RXQG�5RRP

*UDSKLF�/LEUDU\�,FRQ��&OLFN�RQ�WKLV�LFRQ�WR�RSHQ�WKH�*UDSKLF�/LEUDU\�

2EMHFW�'HVLJQHU�,FRQ��&OLFN�RQ�WKLV�LFRQ�WR�RSHQ�WKH�2EMHFW�'HVLJQHU

6RXQG�5RRP
3OD\���3OD\V�WKH�VHOHFWHG�VRXQG�

6WRS���6WRS�SOD\LQJ�WKH�FXUUHQWO\�VHOHFWHG�VRXQG�

5HFRUG���,I�\RX�KDYH�D�PLFURSKRQH��\RX�FDQ�UHFRUG�VRXQGV�WKURXJK�LW
E\�FOLFNLQJ�RQ�WKLV�JUDSKLF�

6RXQG���'LVSOD\V�WKH�FXUUHQWO\�VHOHFWHG�VRXQG�

6RXQG�/LVW�%R[���6KRZV�DOO�DYDLODEOH�VRXQGV�LQ�WKH�SURJUDP���7R�VHOHFW
D�VRXQG�IRU�SOD\LQJ��VFUROO�DURXQG�LQ�WKLV�OLVW�XQWLO�\RX�ILQG�WKH
VRXQG�\RX�ZDQW�DQG�WKHQ�FOLFN�RQ�LW�
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1HZ���7KLV�EXWWRQ�LV�IRU�FUHDWLQJ�QDPHV�IRU�QHZ�EODQN�VRXQGV���1HZ
VRXQGV�PD\�EH�OLQNHG�WR�WKHVH�QHZO\�FUHDWHG�VRXQGV�E\�SDVWLQJ
IURP�WKH�FOLSERDUG�RU�FOLFNLQJ�WKH�´5HFRUGµ�EXWWRQ�

'HOHWH���'HOHWHV�DQ�H[LVWLQJ�VRXQG�LQ�WKH�SURJUDP�

,PSRUW���,PSRUWV�D�ZLQGRZV�
�ZDY�ILOH�IURP�\RXU�FRPSXWHU·V�KDUG
GLVN��H�J��WKH�)81GD0(17$/�VRXQGV�DUFKLYH����6HH�DOVR�6RXQG
,PSRUWHU�

6RXQG�,PSRUWHU
8VH�WKH�VRXQG�LPSRUWHU�ZKHQ�\RX�ZRXOG�OLNH�WR�LPSRUW�RQH�RU�PRUH
VRXQGV�LQWR�\RXU�SURJUDP�DW�RQFH�

3OD\���3OD\V�D�VHOHFWHG�VRXQG�

6WRS���6WRSV�WKH�FXUUHQW�VRXQG�SOD\LQJ�

'LUHFWRU\���'LVSOD\V�WKH�FXUUHQW�GLUHFWRU\���<RX�PD\�QDYLJDWH
WKURXJK�\RXU�WKH�GLUHFWRU\�VWUXFWXUH�YLD�WKLV�ER[�

'ULYH�6HOHFWRU���%HORZ�WKH�´'LUHFWRU\µ�ER[�LV�D�SRS�XS�PHQX�ZKHUH
\RX�FDQ�VHOHFW�DPRQJ�\RXU�FRPSXWHUV�KDUG�GLVN��D�IORSS\�GLVN��RU
HYHQ�D�&'�URP�

6RXQG�)LOHV���'LVSOD\V�DOO�WKH�DYDLODEOH�VRXQGV�LQ�WKH�FXUUHQW�IROGHU�RI
WKH�'LUHFWRU\�ER[���&OLFN�RQ�D�VRXQG�ILOH�WR�VHOHFW�LW�RU�GRXEOH
FOLFN�RQ�LW�WR�DGG�LW�WR�WKH�´6RXQGV�WR�$GGµ�ER[�

$GG���&OLFN�WKLV�EXWWRQ�DIWHU�\RX�KDYH�VHOHFWHG�D�VRXQG�LQ�WKH��´6RXQG
)LOHVµ�ER[�WR�DGG�WR�WKH��´6RXQGV�WR�$GGµ�ER[�

'HOHWH���<RX�PD\�UHPRYH�D�VRXQG�IURP�WKH�´6RXQGV�WR�$GGµ�OLVW�XVLQJ
WKLV�EXWWRQ��6LPSO\�FOLFN�RQ�WKH�RIIHQGLQJ�HQWU\�WR�KL�OLWH�LWDQG
WKHQ�KLW�´'HOHWHµ

,PSRUWLQJ�VRXQGV�LQ���HDV\�VWHSV�
��� )LUVW�QDYLJDWH�LQ�WKH�´'LUHFWRU\µ�ER[�XQWLO�\RX�UHDFK�WKH�IROGHU�LQ

ZKLFK�\RXU�VRXQG�ILOH�UHVLGHV���)81GD0(17$/�RQO\�UHFRJQL]HV
VRXQG�ILOHV�WKDW�HQG�ZLWK�D�´�ZDYµ�VXIIL[���1RWH�\RX�PD\�DOVR�JUDE
ILOHV�RII�D�IORSS\�GLVN�RU�&'�520�XVLQJ�WKH�GULYH�ER[��ZKLFK�LV
GLUHFWO\�EHORZ�WKH��'LUHFWRU\���ER[��

�
��� :KHQ�\RX�UHDFK�D�IROGHU�ZLWK�VRXQG��
�ZDY��ILOHV��WKHQ�WKH\�ZLOO

DSSHDU�OLVWHG�LQ�WKH�´6RXQG�)LOHVµ�ER[���&OLFN�RQFH�RQ�DQ\�QDPH
OLVWHG�LQ�WKH�´6RXQG�)LOHVµ�ER[��<RX�PD\�SUHYLHZ�WKH�VRXQG�E\
FOLFNLQJ�RQ�WKH�´SOD\µ�EXWWRQ�

�
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��� 1H[W�FOLFN�WKH�´$GGµ�EXWWRQ�WR�EXLOG�D�OLVW�RI�ILOHV�\RX�ZRXOG�OLNH
WR�DGG�WR�\RXU�)81GD0(17$/�SURJUDP���<RX�PD\�DOVR�GRXEOH
FOLFN�RQ�DQ\WKLQJ�LQ�WKH�´6RXQG�)LOHVµ�ER[�WR�DGG�WKHP���$OO�DGGHG
VRXQGV�ZLOO�DSSHDU�LQ�WKH�´6RXQGV�WR�$GGµ�ER[�

�
��� ,I�\RX�PDNH�D�PLVWDNH�DQG�GRQ·W�ZDQW�WR�LQFOXGH�D�VRXQG��FOLFN�RQ

WKH�VRXQG�QDPH�LQ�WKH�´6RXQGV�WR�$GGµ�ER[�DQG�WKHQ�FOLFN�WKH
GHOHWH�EXWWRQ�

�
��� :KHQ�\RX�KDYH�ILQLVKHG�EXLOGLQJ�\RXU�OLVW�RI�VRXQGV�FOLFN�WKH

´2Nµ�EXWWRQ���,I�\RX�GHFLGH�\RX�GRQ·W�ZDQW�WR�LPSRUW�DQ\WKLQJ
MXVW�QRZ��WKHQ�FOLFN�´&DQFHOµ�

7DVN�,PSRUWHU
8VH�WKH�WDVN�LPSRUWHU�ZKHQ�\RX�ZRXOG�OLNH�WR�LPSRUW�RQH�RU�PRUH
WDVNV�LQWR�\RXU�SURJUDP�DW�RQFH���2IWHQ�SURJUDPPHUV�ZLOO�ILQG
WKHPVHOYHV�GRLQJ�WKH�VDPH�WKLQJ�RYHU�DQG�RYHU��OLNH�VRUWLQJ�D�JDJJOH
RI�QXPEHUV���,Q�VXFK�FDVHV��LW�LV�RIWHQ�SRVVLEOH�WR�UHXVH�WKH�VDPH�VXE�
WDVN�LQ�YDULRXV�GLIIHUHQW�SURJUDPV�

'LUHFWRU\���'LVSOD\V�WKH�FXUUHQW�GLUHFWRU\���<RX�PD\�QDYLJDWH
WKURXJK�WKH�GLUHFWRU\�VWUXFWXUH�YLD�WKLV�ER[�

'ULYH�6HOHFWRU���%HORZ�WKH�´'LUHFWRU\µ�ER[�LV�D�SRS�XS�PHQX�ZKHUH
\RX�FDQ�VHOHFW�DPRQJ�\RXU�FRPSXWHU·V�KDUG�GLVN��D�IORSS\�GLVN��RU
HYHQ�D�&'�URP�

7DVN�)LOHV���'LVSOD\V�DOO�WKH�DYDLODEOH�WDVNV�LQ�WKH�FXUUHQW�IROGHU�RI�WKH
'LUHFWRU\�ER[���&OLFN�RQ�D�WDVN�ILOH�QDPH�WR�VHOHFW�LW�RU�GRXEOH
FOLFN�RQ�LW�WR�DGG�LW�WR�WKH�´7DVNV�WR�$GGµ�ER[�

$GG���&OLFN�WKLV�EXWWRQ�DIWHU�\RX�KDYH�VHOHFWHG�D�WDVN�LQ�WKH��´7DVN
)LOHVµ�ER[���7KLV�ZLOO�LQFOXGH�WKH�ILOH�LQ�WKH�OLVW�RI�ILOHV�LQ�WKH
´7DVNV�WR�$GGµ�ER[�

'HOHWH���<RX�PD\�UHPRYH�D�WDVN�IURP�WKH�´7DVNV�WR�$GGµ�OLVW�XVLQJ
WKLV�EXWWRQ��6LPSO\�FOLFN�RQ�WKH�RIIHQGLQJ�HQWU\�WR�KLJKOLJKW�LW�DQG
WKHQ�FOLFN�´'HOHWHµ

,PSRUWLQJ�WDVNV�LQ���HDV\�VWHSV�
��� )LUVW�QDYLJDWH�LQ�WKH�´'LUHFWRU\µ�ER[�XQWLO�\RX�UHDFK�WKH�IROGHU�LQ

ZKLFK�\RXU�WDVN�ILOH�UHVLGHV���)81GD0(17$/�RQO\�UHFRJQL]HV�WDVN
ILOHV�WKDW�HQG�ZLWK�D�´�IPWµ�VXIIL[���1RWH�\RX�PD\�DOVR�JUDE�ILOHV
RII�D�IORSS\�GLVN�RU�&'�520�XVLQJ�WKH�GULYH�ER[��ZKLFK�LV
GLUHFWO\�EHORZ�WKH��'LUHFWRU\���ER[��

�
��� :KHQ�\RX�UHDFK�D�IROGHU�ZLWK�WDVN��
�IPW��ILOHV��WKH\�ZLOO�DSSHDU

OLVWHG�LQ�WKH�´7DVN�)LOHVµ�ER[���&OLFN�RQFH�RQ�DQ\�QDPH�OLVWHG�LQ
WKH�´7DVN�)LOHVµ�ER[�

�
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��� 1H[W�FOLFN�WKH�´$GGµ�EXWWRQ�WR�LQFOXGH�WKH�VHOHFWHG�ILOH�LQ�WKH�OLVW
RI�ILOHV�\RX�ZRXOG�OLNH�WR�DGG�WR�\RXU�)81GD0(17$/�SURJUDP�
<RX�PD\�DOVR�GRXEOH�FOLFN�RQ�DQ\WKLQJ�LQ�WKH�´7DVN�)LOHVµ�ER[�WR
DGG�WKHP���$OO�DGGHG�WDVNV�ZLOO�DSSHDU�LQ�WKH�´7DVNV�WR�$GGµ�ER[�

�
��� ,I�\RX�PDNH�D�PLVWDNH�DQG�GRQ·W�ZDQW�WR�LQFOXGH�D�WDVN��FOLFN�RQ

WKH�WDVN�QDPH�LQ�WKH�´7DVNV�WR�$GGµ�ER[�DQG�WKHQ�FOLFN�WKH�GHOHWH
EXWWRQ�

�
��� :KHQ�\RX�KDYH�ILQLVKHG�EXLOGLQJ�\RXU�OLVW�RI�WDVNV�FOLFN�WKH�´2Nµ

EXWWRQ���,I�\RX�GHFLGH�\RX�GRQ·W�ZDQW�WR�LPSRUW�DQ\WKLQJ�MXVW
QRZ��WKHQ�FOLFN�´&DQFHOµ�

'DWD�:L]DUG
7KH�'DWD�:L]DUG�LV�D�WRRO�WKDW�KHOSV�\RX�WR�LQSXW�WKH�DGGLWLRQDO�GDWD
UHTXLUHG�E\�VRPH�FRPPDQGV���)RU�PRVW�FRPPDQGV�WKH�'DWD�:L]DUG·V
TXHULHV�DUH�VLPSOH���7KHUH�IRXU�W\SHV�RI�'DWD�:L]DUGV�

• 'LUHFW�'DWD��H�J��QXPEHU��VWULQJV��%22/($16��VRXQG��SLFWXUHV�
REMHFWV�HWF���

^EPO�GZORDGQ�EPS`��,Q�WKHVH�W\SHV�RI�'DWD�:L]DUGV�\RX�W\SH�LQ�D
GLUHFW�YDOXH�OLNH����IRU�D�QXPEHU�RU�´+HOOR�ZRUOG?µ�IRU�D�VWULQJ���)RU
VRXQGV��SLFWXUHV��DQG�REMHFWV��UHVSHFWLYHO\��WKH�'DWD�:L]DUG�ZLOO
DOORZ�WR�\RX�WR�FKRRVH�IURP�DOO�WKRVH�DYDLODEOH��YLD�WKH�SURJUDPPHU·V
LPSRUWLQJ�RU�FUHDWLQJ�WKHP����6HH�DOVR�6RXQG�5RRP��*UDSKLF�/LEUDU\�
DQG�2EMHFW�'HVLJQHU�

• 'DWD�IURP�%R[HV����/2$'�%2;��6725(�%2;�
^EPO�GZILVKE[�EPS`��)RU�WKHVH�\RX�VSHFLI\�D�ER[�IURP�ZKLFK�WR�JHW
WKH�GDWD�IURP���%R[HV�PD\�EH�UHJXODU�RU�UHFHLYHG���<RX�PD\�DOVR
GHILQH�ER[HV�XVLQJ�WKH�6725(�%2;�FRPPDQG���6HH�DOVR�8VLQJ�%R[HV
LQ�)0

• 'DWD�IRU�RSHUDWLRQV��$''�180%(5��029(�2%-(&7�HWF�
'DWD�IRU�WKHVH�FRPPDQGV�FDQ�EH�HLWKHU�'LUHFW�'DWD�RU�'DWD�IURP
%R[HV�

• 'DWD�IRU�SDUDPHWHUV
7KH�PRVW�FRPSOH[�'DWD�:L]DUG�LV�RQH�ZKHUH�\RX�QHHG�WR�DGG
LQIRUPDWLRQ�IRU�SDUDPHWHUV���)LUVW�\RX�QHHG�WR�VHOHFW�WKH��VXE�WDVN�\RX
ZLVK�DGG�SDUDPHWHU�LQIR�IRU�LQ�WKH�XSSHU�KDOI�RI�WKH�ZLQGRZ���7KHQ
LQ�WKH�ORZHU�KDOI�RI�WKH�'DWD�:L]DUG�\RX�PD\�HLWKHU�VHOHFW�D�ER[�RU
HQWHU�'LUHFW�'DWD�E\�FOLFNLQJ�LQ�WKH�FROXPQ�QH[W�WR�WKH�SDUDPHWHU�IRU
ZKLFK�\RX�ZLVK�WR�SURYLGH�GDWD�

&XW�Qª�3DVWH
)UHTXHQWO\�LW�LV�XVHIXO�WR�FXW��FRS\��DQG�SDVWH�WH[W�IURP�RQH�7DVN
:LQGRZ�WR�DQRWKHU���)81GD0(17$/�SURYLGHV�IRU�FXWWLQJ��FRS\LQJ



���

DQG�SDVWLQJ�OLNH�PDQ\�RWKHU�HGLWLQJ�SURJUDPV���&XWWLQJ�RU�FRS\LQJ
WH[W��VHQGV�LW�WR�D�WHPSRUDU\�FOLSERDUG�WKDW�)0�NHHSV�IRU�WUDQVIHUULQJ
WH[W����1RWH�WKLV�LV�VHSDUDWH�IURP�WKH�:LQGRZV�FOLSERDUG��

)RU�H[DPSOH�WR�FRS\�D�VHFWLRQ�RI�FRGH��FOLFN�DQG�KROG�RQ�WKH�DUHD
ZKHUH�\RX�ZRXOG�OLNH�WR�EHJLQ�FRS\LQJ���'UDJ�WKH�PRXVH�RYHU�WKH
WH[W�\RX�ZDQW�WR�FRS\����(YHQ�LI�WKH�WH[W�DUHD�\RX�ZDQW�LV�JUHDWHU�WKDQ
WKH�GLVSOD\HG�DUHD�RQ�WKH�7DVN�:LQGRZ��NHHS�GUDJJLQJ���7KH�ZLQGRZ
ZLOO�DXWRPDWLFDOO\�VFUROO��

$IWHU�\RX�KDYH�KLJKOLJKWHG�HYHU\WKLQJ�\RX�ZDQW�EOXH��WKHQ�KLW�¶FWUO�F·
RU�FKRRVH�´FRS\µ�IURP�WKH��´(GLWµ�PHQX�

7R�SDVWH��VLPSOH�FOLFN�RQ�WKH�7DVN��:LQGRZ·V�,QVWUXFWLRQ�/LVW�LQ�WKH
SODFH�\RX�ZDQW�WR�LQVHUW�WH[W�DQG�KLW�¶FWUO�Y·�RU�VHOHFW�´3DVWHµ�IURP�WKH
´(GLWµ�PHQX�

8VH�WKH�VDPH�SURFHGXUH�WR�&XW�DQG�3DVWH�OLQH�

<RX�PD\�OLNHZLVH�GHOHWH�WKLQJV�DOWRJHWKHU��ZLWKRXW�VHQGLQJ�WKHP�WR
WKH�)0�FOLSERDUG���E\�KLOLJKWLQJ�D�VHFWLRQ�DQG�SUHVVLQJ��EDFNVSDFH!
RU��GHOHWH!

&UHDWLQJ�.H\�7DVNV
(YHU\�VXE�WDVN��QRW�WKH�¶0DLQµ�WDVN��PD\�EH�DVVRFLDWHG�ZLWK�D�NH\�
7KDW�LV��ZKHQ�WKH�DVVRFLDWHG�NH\�LV�SUHVVHG��WKH�VXE�WDVN�LV�H[HFXWHG�
7R�DVVRFLDWH�D�NH\�ZLWK�D�WDVN��VLPSO\�FOLFN�RQ�WKH�EXWWRQ�EHDULQJ�D
SLFWXUH�D�SLFWXUH�RI�KDQG�SXVKLQJ�D�NH\�WKDW�WR�WKH�ULJKW�RI�WKH�´8VHµ
EXWWRQ���,W�LV�ORFDWHG�LQ�WKH�XSSHU�ULJKW�SRUWLRQ�RI�WKH�&RGLQJ�$UHD�LQ
DQ\�6XE�7DVN�ZLQGRZ�

7KH�DERYH�GLDORJ�ZLOO�DSSHDU�SURPSWLQJ�\RX�IRU�D�NH\�WR�DVVRFLDWH
ZLWK�WKH�WDVN���7\SH�WKH�NH\�DQG�WKHQ�SXVK�2.���&OLFN�FDQFHO�LI�\RX
GRQ·W�ZLVK�WR�DVVRFLDWH�D�NH\�ZLWK�D�WDVN�

7KH�'HEXJJHU
6HH�DOVR�+LQWV�RQ�'HEXJJLQJ

$&���6KRZV�WKH�FXUUHQW�YDOXH�RI�WKH�$&�

*DJJOH���6KRZV�WKH�FXUUHQW�JDJJOH�LQ�WKH�JDJJOH�UHJLVWHU�

/RRS���6KRZV�WKH�YDOXH�RI�WKH�FXUUHQW�ORRS�UHJLVWHU�

*ODVVHV���6KRZV�WKH�FXUUHQW�W\SH�RI�GDWD�LQ�WKH�$&�

&�ELW���6KRZV�WKH�FXUUHQW�VWDWH�RI�WKH�&�ELW�
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/RFDO�%R[HV���'LVSOD\V�DOO�ORFDO�ER[HV���<RX�PD\�YLHZ�WKH�W\SH�DQG
YDOXH�RI�DOO�ER[HV�LQ�WKH�VFRSH�RI�WKH�FXUUHQW�WDVN�

*OREDO�%R[HV���'LVSOD\V�DOO�JOREDO�ER[HV��<RX�PD\�YLHZ�WKH�W\SH�DQG
YDOXH�RI�DOO�ER[HV�UHJDUGOHVV�RI�ZKLFK�WDVN�LV�LQ�WKH�FXUUHQW�VFRSH�

([SHUW���$OORZV�IRU�PRUH�DGYDQFHG�GHEXJJLQJ�RSWLRQV

3URFHVVHV����$OORZV�\RX�WR�FKDQJH�WKH�VFRSH�RI�WKH�GHEXJJHU�WR��DQ\
DYDLODEOH�SURFHVVHV�UXQQLQJ�

7DVNV��$OORZV�\RX�WR�FKDQJH�WKH�VFRSH�RI�WKH�GHEXJJHU�WR�DQ\
DYDLODEOH�SURFHVVHV�UXQQLQJ�

'HEXJJLQJ�3URJUDPV
1RW�HYHQ�WKH�EHVW�RI�XV�JHW�RXU�SURJUDPV�ULJKW�WKH�ILUVW�WLPH�
(VSHFLDOO\�ZKHQ�WKH�SURJUDPV�JHW�ODUJH��NHHSLQJ�WKLQJV�VWUDLJKW�FDQ
EH�D�GLIILFXOW�WDVN���)RUWXQDWHO\��)0�LV�HTXLSSHG�ZLWK�D�GHEXJJHU���$
GHEXJJHU�LV�DQ�LQVWUXPHQW�WKDW�VORZV�GRZQ�WKH�H[HFXWLRQ�RI�D
SURJUDP�VR�\RX�FDQ�ZDWFK�WKH�)0�PDFKLQH�H[HFXWH�WKLQJV�VWHS�E\
VWHS�

7KH�PDLQ�UHDVRQ�WKLV�ZRUNV�LV�WKDW�WKH�)0�PDFKLQH�GRHV�QRW�GR
DQ\WKLQJ�LW·V�QRW�WROG�WR�GR���%XJV�DUH�ZKDW�RFFXU�ZKHQ�D�SHUVRQ
ZDQWV�WR�PDNH�WKHLU�SURJUDP�GR�VRPHWKLQJ��EXW�WKH\�ZURWH�DQ
LQFRUUHFW�FRPPDQG�RU�VHW�RI�FRPPDQGV�WR�GR�WKLV���&RQVLGHU�WKH
IROORZLQJ�

/2$'�180%(5���
6725(�%2;�FRXQW
/2$'�%2;�FRXQW
$''�180%(5���
(;(&87(�68%�7$6.�.D%ORRH\�FRXQW�

:KDW�WKH�XVHU�ZDQWHG�WR�GR�LV�SDVV�LQ�WKH�YDOXH�RI�FRXQW������WR�WKH
VXE�WDVN�.D%ORRH\���+RZHYHU��VKH�IRUJRW�WR�VWRUH�WKH�YDOXH�LQ�WKH�$&
EDFN�LQWR�WKH�ER[�´FRXQWµ�

'HEXJJLQJ�D�ILUVW�OHVVRQ�
6HW�XS�DQ�)0�SURJUDP�ZLWK�D�VXE�WDVN�.D%ORRH\�DQG�WKH�DERYH�FRGH�
1RWLFH�WKDW�WKHUH�DUH�FOHDU�FLUFOHV�QH[W�WR�HDFK�LQVWUXFWLRQ���7KHVH�DUH
ZKHUH�\RX�PD\�VHW�EUHDN�SRLQWV���$�EUHDN�SRLQW�LV�D�VLJQDO�WR�WKH��)0
PDFKLQH�WR�VWRS�UXQQLQJ�WKH�SURJUDP�DW�WKLV�SRLQW���$�EUHDNSRLQW
ZKLFK�LV�VHW�ZLOO�EH�ILOOHG�LQ�UHG�

$V�LQ�WKH�GLDJUDP�DERYH��VHW�D�EUHDNSRLQW�DW�WKH�OLQH�/2$'�%2;
FRXQW���7KHQ�SXVK�WKH�SOD\�EXWWRQ�RQ�WKH�WRROEDU�RU�FWUO�*�WR�VWDUW�WKH
SURJUDP�UXQQLQJ�
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7KH�SURJUDP�ZLOO�SDXVH�LQ�LWV�H[HFXWLRQ�DW�WKH�OLQH����1RWLFH�WKDW
´/2$'�%2;�FRXQWµ�LV�WKH�QH[W�LQVWUXFWLRQ�WKDW�)0�ZLOO�H[HFXWH���,W�LV
PDUNHG�E\�D�EOXH�DUURZ�

([SHULPHQW�D�OLWWOH�DQG�ORRN�DW�WKH�YDOXHV�LQ�WKH�$&��WKH�GDWD�W\SH�DQG
WKH�RWKHU�SDUWV�RI�WKH�GHEXJJHU�

1RZ�FOLFN�WKH�VWHS�EXWWRQ�RQ�WKH�WRROEDU���1RWLFH�WKDW�WKH�YDOXH�RI�WKH
$&�KDV�FKDQJHG���,W�ZLOO�LQGLFDWH�WKH�$&�KDV����LQ�LW�

6WHS�DJDLQ�XVLQJ�WKH�VWHS�EXWWRQ�RQ�WKH�WRROEDU���7KH�$&�ZLOO�LQGLFDWH
D�YDOXH�RI�������RU����

1RWLFH�WKH�YDOXH�RI�FRXQW�LV�VWLOO������7KLV�LV�ZKDW�ZLOO�JHW�SDVVHG�LQWR
WKH�VXE�WDVN�´NDEORRH\µ���+RZ�GR�\RX�FRUUHFW�WKLV�FRGH"

6WUDWHJLHV���$�EXJJ\�SURJUDP�LV�D�ORW�OLNH�D�SROOXWHG�ULYHU����3ROOXWLRQ
FRPHV�IURP�D�GHILQLWH�VRXUFH��EXW�LW�LV�RIWHQ�GLIILFXOW�WR�WHOO�H[DFWO\
ZKDW�WKDW�VRXUFH�LV���8QIRUWXQDWHO\��HYHQ�D�VPDOO�VRXUFH�RI�SROOXWLRQ
VRPHZKHUH�IDU�XSVWUHDP�FDQ�FDXVH�DOO�NLQGV�RI�KDYRF�IRU�WKH�UHVW�RI
WKH�ULYHU���)URP�ZKHUH�\RX�KDSSHQ�WR�EH�ORRNLQJ��DOO�\RX�VHH�LV
SROOXWHG�ZDWHU���6R�KRZ�GR�\RX�ILQG�WKH�VRXUFH�RI�WKH�SROOXWLRQ"

2IWHQ�WKH�EHVW�ZD\�WR�VWDUW�LV�WR�PDNH�D�JXHVV�DW�ZKHUH�WKH�VRXUFH�RI
WKH�SROOXWLRQ�LV���7KLV�PD\�LQYROYH�DFWXDOO\�EDFNWUDFNLQJ�WR�D�SRLQW
ZKHUH�\RX�NQRZ�WKH�)0�FRGH�LV�´FOHDQµ�DQG�ZRUNLQJ�SURSHUO\���6HW�D
EUHDNSRLQW�LQ�WKDW�ORFDWLRQ�DQG�WKHQ�VWHS�WKURXJK�FDUHIXOO\�ORRNLQJ
IRU�WKH�PRPHQW�WKH�FRGH�EHFRPHV�SROOXWHG�

$JDLQ��FRPPHQWV�DUH�D�PXVW�IRU�JRRG�GHEXJJLQJ���$�EXJ�XVXDOO\
RFFXUV�ZKHQ�D�SHUVRQ�KDV�DQ�LGHD�RI�ZKDW�WKH\�ZDQW�WKHLU�SURJUDP
WR�GR��EXW�PDNHV�D�PLVWDNH�LQ�LPSOHPHQWLQJ�WKHLU�LGHD�LQ�FRGH�
+DYLQJ�JRRG�FRPPHQWV��WKHUHIRUH��PDNHV�LW�HDVLHU�IRU�D�SHUVRQ
GHEXJJLQJ�WR�NQRZ�ZKDW�WKH�FRGH�VKRXOG�GR���7KHQ�WKH\�FDQ�VWHS
WKURXJK�FDUHIXOO\�DQG�FRPSDUH�ZKDW�WKH�FRGH�LV�DFWXDOO\�GRLQJ�

'RQ·W�EH�DIUDLG�WR�WLQNHU��7KH�ELJ�WKLQJ�WR�UHPHPEHU�LV�WKH�)0
PDFKLQH�RQO\�GRHV�ZKDW�\RX�KDYH�SURJUDPPHG�LW�WR�GR���<RX�ZLOO
QHYHU�EUHDN�)0�E\�W\SLQJ�DQ�LQFRUUHFW�FRPPDQG���3URJUDP�FUDVKHV
GRQ·W�RFFXU�EHFDXVH�)0�UDQGRPO\�GHFLGHV�WR�EH�RUQHU\�DQG�QRW
IROORZ�\RXU�FRGH���5DWKHU�WKH\�KDSSHQ�EHFDXVH�RI�VRPH�RYHUVLJKW�WKH
SURJUDPPHU�PDGH���7KLV�PHDQV�<28��WKH�SURJUDPPHU�DUH�LQ
FRPSOHWH�FRQWURO�RI�IL[LQJ�DQ�$1<�EXJV�\RX�HQFRXQWHU�LQ�\RXU�)0
SURJUDP�
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0DUNHUV
0DUNHUV�DUH�´MXPSµ�SRLQWV�LQ�)0�FRGH��7KH\�DUH�XVHG�LQ�FRQMXQFWLRQ
ZLWK�WKH�-803�FRPPDQGV�

7R�SODFH�D�PDUNHU��PDNH�VXUH�WKH�UDGLR�EXWWRQ�IRU�PDUNHU�LV
GHSUHVVHG���7KHQ�\RX·OO�QRWLFH�WKDW�WKDW�WKH�7H[W�(QWU\�ER[�LQ�WKH
&RGLQJ�$UHD�KDV�DQ�¶#·��´DWµ�VLJQ����7KHQ�MXVW�W\SH�LQ�DQ�DSSURSULDWH
QDPH�RI�WKH�ODEHO�\RX�ZDQW�

1RWH���/DEHOV�PD\�RQO\�EH�RQH�ZRUG���6WLOO�\RX�FDQ�EH�GHVFULSWLYH�E\
VHSDUDWLQJ�WKLQJV�ZLWK�XQGHUVFRUHV�´Bµ���$Q�H[DPSOH�LV�#WXUQBULJKW�
,W·V�VWLOO�WHFKQLFDOO\�RQH�ZRUG�EHFDXVH�LW�FRQWDLQV�QR�VSDFHV�EHWZHHQ
FKDUDFWHUV��EXW�\RX�FDQ�VHH�LW·V�PHDQLQJ�PRUH�FOHDUO\�WKDQ
´#WXUQULJKWµ

/DEHOV�PXVW�EH�GHILQHG�EHIRUH�\RX�XVH�D�FRPPDQG�-803��VRPH
MXPS�FRQGLWLRQ!�#�VRPH�ODEHO!���7KLV�LV�EHFDXVH�WKH�'DWD�:L]DUG
ZLOO�DVN�\RX�WR�MXPS�WR�DQ�H[LVWLQJ�ODEHO�LI�\RX�W\SH�LQ�D�-803
FRPPDQG�
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$FFXPXODWRU��$&����7KH�SRUWLRQ�RI�WKH�&HQWUDO�3URFHVVLQJ�8QLW�UHVSRQVLEOH�IRU�KROGLQJ
WKH�FXUUHQW�GDWD���7KLV�LV�ZKHUH�WKH�FRPSXWHU�´ORRNVµ�IRU�WKH�GDWD�WR�EH�SURFHVVHG
ZKHQ�LW�HQFRXQWHUV�D�FRPPDQG�OLNH�$''�180%(5�RU�029(�2%-(&7�

$''����6HH�$''�180%(5�LQ�$OO�&RPPDQGV�/LVW�

$33(1'���7R�DGG�VWULQJ�GDWD�WR�WKH�HQG�RI�D�VWULQJ�LQ�WKH�$&���6HH�$OO�&RPPDQGV�/LVW�
$33(1'�675,1*��

$UUD\���$�JDJJOH�ZLWK�LWHPV�DOO�RI�WKH�VDPH�W\SH�

%LQDU\�QXPEHU���$�ORQJ�VWULQJ�RI��·V�DQG��·V�WKDW�WKH�FRPSXWHU�XQGHUVWDQGV�DQG�WR
ZKLFK�ZH�FDQ�DWWDFK�PRUH�HDVLO\�XQGHUVWRRG�LQIRUPDWLRQ�OLNH�FRPPDQGV�DQG�GDWD�

%RROHDQ���$�NLQG�RI�GDWD�WKDW�DOZD\V�KDV�D�YDOXH�RI�HLWKHU�´WUXHµ�RU�´IDOVH�µ�DQG�WKDW�FDQ
EH�PDQLSXODWHG�DFFRUGLQJ�WR�WKH�UXOHV�RI�IRUPDO�ORJLF

%R[���$�FKXQN�RI�FRPSXWHU�PHPRU\�DOORFDWHG�WR�KROG�HLWKHU�D�FRS\�RI�D�GDWD�YDOXH��LQ
WKH�FDVH�RI�QXPEHUV��VWULQJV��VRXQGV��DQG�ERROHDQV���RU�D�FRS\�RI�D�SRLQWHU�WR�D�GDWD
YDOXH��LQ�WKH�FDVH�RI�REMHFWV�DQG�JDJJOHV�����6HH�DOVR��*OREDO�ER[���/RFDO�ER[�
0HPRU\��3DUDPHWHUV��3DVVHG�LQ���5HFHLYHG�ER[HV���9DULDEOH�

%XJ���$Q�HUURU�LQ�WKH�SURJUDP�FRGH�ZKLFK�FDXVHV�D�SURJUDP�WR�UXQ�GLIIHUHQWO\�WKDQ
LQWHQGHG��RU�VWRS�UXQQLQJ�DOWRJHWKHU��´FUDVKµ��

%XV���7KH�FRPPXQLFDWLRQ�OLQH�EHWZHHQ�WKH�&38�DQG�DOO�WKH�H[WHUQDO�FRPSRQHQWV�VXFK
DV�WKH�NH\ERDUG��PRXVH��PRQLWRU��DQG�DXGLR�VSHDNHUV��

&HQWUDO�3URFHVVLQJ�8QLW��&38����7KH�SDUW�RI�WKH�LQVLGH�RI�WKH�FRPSXWHU�WKDW�SURFHVVHV
DOO�WKH�LQVWUXFWLRQV�LQ�D�SURJUDP��FRQWDLQLQJ�WKH�$&��F�ELW��JDJJOH�UHJLVWHU��ORRS
UHJLVWHU��DQG�VFKHGXOHU�

&OLFN�WDVN���$�VXE�WDVN�OLQNHG�WR�D�SDUWLFXODU�REMHFW�GHVLJQ��DQG�ZKLFK�FRQWDLQV�D�VHW�RI
LQVWUXFWLRQV�WR�EH�H[HFXWHG�RQO\�ZKHQ�WKH�XVHU�FOLFNV�RQ�DQ\�LQVWDQFH�RI�DQ�REMHFW
PDGH�IURP�WKDW�GHVLJQ�

&203$5(����6HH�$OO�&RPPDQGV�/LVW���&203$5(�180%(5��&203$5(�675,1*�
&203$5(�2%-(&7�

&RQWURO�FOLFN�WDVN���$�FOLFN�WDVN�WKDW�ZLOO�RQO\�EH�H[HFXWHG�LI�WKH�&RQWURO�NH\�RQ�WKH
NH\ERDUG�LV�SUHVVHG�DW�WKH�VDPH�WLPH�WKH�PRXVH�LV�FOLFNHG�

&RGH���7KH�FROOHFWLYH�FRPPDQGV��LQVWUXFWLRQV��PDUNHUV�DQG�FRPPHQWV�WKDW�PDNH�XS�DQ\
JLYHQ�SURJUDP�

&RPPHQW���$�WH[W�PHVVDJH�SODFHG�LQ�WKH�FRGH�E\�WKH�SURJUDPPHU�WR�SURPSW��FODULI\��RU
H[SODLQ�VXUURXQGLQJ�FRGH�IRU�WKH�SURJUDPPHU·V�EHQHILW�DQG�WKH�EHQHILW�RI�DQ\RQH

*/266$5<
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HOVH·V�ZKR�PLJKW�EH�WU\LQJ�WR�UHDG�RU�ZRUN�ZLWK�WKH�SURJUDP����&RPPHQWV�GRQ·W
FRPPXQLFDWH�ZLWK�WKH�FRPSXWHU�DW�DOO�DQG�WDNH�QR�SDUW�LQ�WKH�H[HFXWLRQ�RI
SURJUDPV�LQ�ZKLFK�WKH\�DSSHDU��

&RPPDQG���$�WZR��RU�WKUHH�ZRUG�SKUDVH�FRQWDLQLQJ�D�YHUE�IROORZHG�E\�D�GDWD�W\SH��DV
LQ�/2$'�675,1*���FRPSXWHU�FRPSRQHQW��DV�LQ�6(7�*$**/(�5(*,67(5���RU�&�ELW
UHDGLQJ��DV�LQ�-803� ����7KH�EDVLF�EXLOGLQJ�EORFNV�RI�WKH�FRPSXWHU�ODQJXDJH�
FRPPDQGV�FDQ�VWDQG�DORQH�RU�EH�FRPELQHG�ZLWK�RWKHU�VSHFLILFDWLRQV�WR�FUHDWH�WKH
LQVWUXFWLRQV�WKDW�PDNH�XS�SURJUDP�FRGH�

&RPSDUH�ELW��&�ELW����7KH�SDUW�RI�WKH�&38�WKDW�UHJLVWHUV�WKH�UHVXOWV�RI�FRPSDULVRQV�LQ
WHUPV�RI�´HTXDOVµ�� ���´JUHDWHU�WKDQµ��!��RU�´OHVV�WKDQµ�����

&RQYHUVDWLRQ�ZLQGRZ���7KH�ZLQGRZ�WKDW�DSSHDUV�ZLWK�WKH�3OD\JURXQG�ZLQGRZ�ZKLOH�D
SURJUDP�LV�UXQQLQJ��DQG�WKDW�LV�GLVSOD\V�WH[W�DQG�UHFHLYHV�W\SHG�LQSXW�IURP�WKH�XVHU�

&RRUGLQDWH�V\VWHP���7KH�SURJUDPPHU·V�FRRUGLQDWH�V\VWHP�LV�DQ�´XSVLGH�GRZQµ�YHUVLRQ
RI�WKH�VWDQGDUG��&DUWHVLDQ�FRRUGLQDWH�V\VWHP��ZLWK�WKH�SRLQW�������LQ�WKH�XSSHU�OHIW�
KDQG�FRUQHU�

&UDVK���7KH�VXGGHQ��XQH[SHFWHG�DERUWLQJ�RI�D�SURJUDP��XVXDOO\�GXH�WR�DQ�HUURU�LQ�WKH
FRGH�

'DWD���7KH�LQIRUPDWLRQ�W\SHV�WKDW�DUH�PDQLSXODWHG�LQ�D�SURJUDP���)81GD0(17$/�FDQ
PDQLSXODWH�VL[�W\SHV�RI�GDWD���QXPEHUV��VWULQJV��REMHFWV��VRXQGV��JDJJOHV��DQG
ERROHDQV�

'DWD�:L]DUG���7KH�)81GD0(17$/��IHDWXUH�WKDW�SURPSWV�\RX�WR�ILOO�LQ�WKH�QHFHVVDU\
VSHFLILFDWLRQV�IRU�FRPPDQGV�OLNH�/2$'�675,1*�RU�3/$<�6281'�

'DWD�:L]DUG�GLDORJ���7KH�OLWWOH�ER[�WKDW�DSSHDUV�VXSHULPSRVHG�RQ�WKH�7DVN�ZLQGRZ
ZKHQ�WKH�'DWD�:L]DUG�LV�DFWLYDWHG�GXULQJ�WKH�ZULWLQJ�RI�D�)81GD0(17$/
SURJUDP���7KLV�LV�ZKHUH�\RX�FDQ�W\SH�LQ�RU�VHOHFW�WKH�VSHFLILF�LQIRUPDWLRQ�RU�GDWD
UHTXLUHG�WR�PDNH�\RXU�LQVWUXFWLRQ�FRPSOHWH�

'HEXJJHU���7KH�)81GD0(17$/�IHDWXUH��DFFHVVLEOH�E\�FOLFNLQJ�WKH�6WRS�6LJQ�UDGLR
EXWWRQ�WR�WKH�OHIW�RI�HDFK�LQVWUXFWLRQ�LQ�\RXU�WDVNV��FOLFNLQJ�WKH�3OD\�EXWWRQ�RQ�WKH
7RROEDU��DQG�WKHQ�FOLFNLQJ�WKH�'HEXJJHU�EXWWRQ�RQ�WKH�7RROEDU��WKDW�GLVSOD\V
LQIRUPDWLRQ�DERXW�\RXU�SURJUDP·V�LQQHU�ZRUNLQJV��LQFOXGLQJ�WKH�FXUUHQW�FRQWHQWV
RI�WKH�$&�DQG�WKH�OLVWHG�FRQWHQWV�RI�LWHPV�LQ�DQ\�JDJJOHV�\RX�PD\�EH�XVLQJ�

'HFRPSRVLWLRQ���7KH�SURFHVV�RI�DQDO\]LQJ�D�SUREOHP�´IURP�WKH�WRS�GRZQµ�DQG
EUHDNLQJ�LW�LQWR�VPDOOHU��PRUH�PDQDJHDEOH�FRPSRQHQWV�

'HILQH���7R�SODFH�D�ER[�LQ�WKH�OLVW�RI�UHFRJQL]HG�ER[HV�IRU�D�SDUWLFXODU�SURJUDP�

',66(&7����7R�UHPRYH�WKH�RXWHU�FKDUDFWHUV�IURP�D�WH[W�VWULQJ�DQG�UHWDLQ�WKRVH
UHPDLQLQJ�LQ�WKH�FHQWHU����6HH�$OO�&RPPDQGV�/LVW���',66(&7�675,1*��

',9,'(����6HH�$OO�&RPPDQGV�/LVW���',9,'(�180%(5��

(1'���6HH�$OO�&RPPDQGV�/LVW��(1'�68%�7$6.��



���

([HFXWH�(;(&87(���7KH�WHUP�IRU�WKH�FRPSXWHU·V�DFWLRQ�LQ�FDUU\LQJ�RXW�LQVWUXFWLRQV�
WDVNV��DQG�ZKROH�SURJUDPV����6HH�$OO�&RPPDQGV�/LVW���(;(&87(�68%�7$6.�
(;(&87(�352&(66�7$6.��

(;,7���7R�WHUPLQDWH�DQG�´OHDYHµ�D�SDUWLFXODU�DSSOLFDWLRQ�RU�SURJUDP����6HH�$OO�
&RPPDQGV�/LVW���(;,7�352*5$0��

)LOH�),/(���$Q\�GLVFUHWH�SDFNDJH�RI�LQIRUPDWLRQ�LQ�DQ\�IRUP��VXFK�DV�WH[W��´�W[Wµ��
JUDSKLFV��´�EPSµ���RU�)0�SURJUDP��´�IPSµ��WKDW�LV�VWRUHG�RQ�\RXU�FRPSXWHU·V�KDUG
GULYH�RU�RQ�IORSS\�GLVN���,Q�WKH�)0�ODQJXDJH�´ILOHµ�UHIHUV�VSHFLILFDOO\�WR�WH[W�ILOHV
VWRUHG�LQ�WKH�VDPH�IROGHU�ZLWK�D�SURJUDP�ZKLFK�WKDW�IROGHU�FDQ�´ZULWH�RXW�WRµ�RU
´UHDG�LQ�IURPµ����6HH�$OO�&RPPDQGV�/LVW���:5,7(�),/(����DQG�5($'�),/(����

)ODJ���$�SLHFH�RI�GDWD�VXFK�DV�D�QXPEHU�RU�ERROHDQ�WKDW�LV�FRPELQHG�ZLWK�DQ�LQIRUPDWLYH
ER[�QDPH��VXFK�DV�´KDVEOXHH\HVµ�RU�´SUDFWLFHZRUGVµ��LQ�RUGHU�WR�DOORZ�WKH
FRPSXWHU�WR�GHDO�ZLWK�RWKHUZLVH�XQUHFRJQL]DEOH�LQIRUPDWLRQ�ZLWKLQ�WKH�FRQWH[W�RI
D�SURJUDP�

*DJJOH���$�XQLW�RI�PHPRU\�PDGH�XS�RI�D�VSHFLILHG�QXPEHU�RI�VXE�XQLWV��RU�´LWHPVµ
�EDVLFDOO\�D�EXQFK�RI�ER[HV�VWUXQJ�WRJHWKHU�����6HH�DOVR�$UUD\��,WHP��6WUXFWXUH��

*DJJOH�5HJLVWHU���7KH�SDUW�RI�WKH�&38�WKDW�KROGV�D�SRLQWHU�WR�D�VWRUHG�JDJJOH�ZKLOH�WKH
$&�GHDOV�ZLWK�WKH�LQGLYLGXDO�LWHPV�RI�WKH�JDJJOH�

*(7���7R�JHW�D�QXPHULFDO�UHDGLQJ��DQG�SODFH�WKH�UHVXOWLQJ�QXPEHU�LQ�WKH�$&����6HH�$OO�
&RPPDQGV�/LVW���*(7�/223���*(7�7,&.6��*(7�%27720�723�/()7�5,*+7
3/$<*5281'��*(7�%27720�723�/()7�5,*+7�2%-(&7��

*OREDO�ER[���$�ER[�WKDW�LV�DFFHVVLEOH�WR�DOO�WKH�VXE�WDVNV�LQ�D�JLYHQ�SURJUDP�

*UDSKLF���$Q�LPDJH�WKDW�FDQ�EH�XVHG�DV�WKH�YLVLEOH�FRPSRQHQW�RI�DQ�REMHFW�RU�DV�D
SURJUDP�EDFNJURXQG�

*UDSKLF�,PSRUWHU���7KH�)81GD0(17$/�LQWHUIDFH�IHDWXUH�WKDW�DOORZV�\RX�WR�LPSRUW
JUDSKLFV�IURP�RWKHU�)0�SURJUDPV�RU�IURP�WKH�&'�520����*HW�WKHUH�E\�FOLFNLQJ�WKH
,PSRUW�EXWWRQ�LQ�WKH�*UDSKLFV�/LEUDU\��

*UDSKLF�/LEUDU\���7KH�)81GD0(17$/�LQWHUIDFH�IHDWXUH�ZKHUH�WKH�JUDSKLFV�IRU�D�JLYHQ
SURJUDP�DUH�GHILQHG�ZLWK�GHVFULSWLYH�QDPHV�DQG�VWRUHG�

+DUG�GULYH���7KH�PDLQ�´VWDWLFµ�PHPRU\�GHYLFH�LQVLGH�\RXU�FRPSXWHU�ZKLFK�VWRUHV�DQG
UHWULHYHV�SHUPDQHQW�LQIRUPDWLRQ��DQG�ZKLFK�DOORZV�LQIRUPDWLRQ�WR�UHPDLQ�LQWDFW
HYHQ�ZKHQ�WKH�FRPSXWHU�LV�WXUQHG�RII�

+HDS���$�SRUWLRQ�RI�WKH�FRPSXWHU·V�PHPRU\�WKDW�LV�VHSDUDWH�IURP�WKH�ER[�SRUWLRQ��DQG
ZKHUH�REMHFWV�DQG�JDJJOHV�DUH�VWRUHG�DQG�DFFHVVHG�WKURXJK�SRLQWHUV���6LQFH�VSDFH�LQ
WKH�+HDS�LV�RQO\�UHVHUYHG�RQFH�WKH�SURJUDP�LV�UXQQLQJ��XQOLNH�WKH�6725(�%2;
FRPPDQG��ZKLFK�UHVHUYHV�VSDFH�ZKLOH�WKH�SURJUDP�LV�EHLQJ�ZULWWHQ���WKH�+HDS�LV
VRPHWLPHV�DOVR�FDOOHG�´G\QDPLF�PHPRU\�µ

,PSRUW���7R�EULQJ�H[LVWLQJ�JUDSKLFDO�RU�VRXQG�ILOHV�LQWR�D�JLYHQ�SURJUDP�IURP�DQ
RXWVLGH�VRXUFH��VXFK�DV�DQRWKHU�)0�SURJUDP��D�IORSS\�GLVN��RU�D�&'�520��



���

,QSXW����%DVLFDOO\�DQ\�LQIRUPDWLRQ�WKH�XVHU�JLYHV�WR�WKH�FRPSXWHU��ZKHWKHU�LW·V�WKURXJK
W\SLQJ�RQ�WKH�NH\ERDUG�RU�PRYLQJ�DQG�FOLFNLQJ�WKH�PRXVH���,QSXW�FDQ�EH�DQ�)0
LQVWUXFWLRQ�RU�FRPPHQW��RU��D�FOLFN�RI�WKH�PRXVH�ZKLFK�DFWLYDWHV�D�FOLFN�WDVN�
�2WKHU�LQSXWV�LQFOXGH�VRXQGV�UHFRUGHG�WKURXJK�D�PLFURSKRQH��VFDQQHG�LQ�SLFWXUHV�
HWF��

,QVWDQFH����6HH�2EMHFW�,QVWDQFH�

,QVWUXFWLRQ���$�OLQH�RI�SURJUDP�FRGH�FRPSULVHG�RI�D�VLQJOH�FRPPDQG�RU�D�FRPELQDWLRQ
RI�D�FRPPDQG�DQG�DQRWKHU�LQSXW�VXFK�DV�D�VWULQJ��QXPEHU��RU�ER[�QDPH�

,QVWUXFWLRQ�OLVW���7KH�SRUWLRQ�RI�WKH�7DVN�ZLQGRZ�WKDW�FRQWDLQV�WKH�SURJUDP�FRGH�

,QVWUXFWLRQ�:L]DUG���7KH�7DVN�ZLQGRZ�IHDWXUH�WKDW�DXWRPDWLFDOO\�VHDUFKHV�WKH�OLVW�RI
)81GD0(17$/�FRPPDQGV�WR�ILQG�D�PDWFK�ZKHQ�WKH�SURJUDPPHU�EHJLQV�W\SLQJ�LQ
WKH�WH[W�HQWU\�ILHOG���,W�DOVR�GLVSOD\V�WKH�IXQFWLRQ�RI�D�VHOHFWHG�FRPPDQG�LQ�WKH�XSSHU
ULJKW�KDQG�FRUQHU�RI�WKH�7DVN�ZLQGRZ�

,WHP���$�VXE�XQLW�RI�VWRUDJH�VSDFH�LQ�D�JDJJOH�

-803���7KH�FRPSXWHU·V�DFWLRQ�RI�EUHDNLQJ�WKH�UHJXODU��´OLQH�E\�OLQHµ�H[HFXWLRQ�RI�D
SURJUDP�LQ�RUGHU�WR�´MXPSµ�WR�DQRWKHU�GHVLJQDWHG�SODFH�LQ�WKH�FRGH����6HH�$OO�
&RPPDQGV�/LVW��-803�/223�$/:$<6� �� �! ���!��!��

.H\�WDVN���$�VXE�WDVN�WKDW�LV�RQO\�H[HFXWHG�ZKHQ�D�GHVLJQDWHG�NH\�RQ�WKH�NH\ERDUG�LV
SUHVVHG�

/2$'���7R�SXW�LQWR�WKH�$&�D�SDUWLFXODU�SLHFH�RI�GDWD�RU�WKH�GDWD�FRQWHQWV�RI�D�VSHFLILHG
ER[����6HH�$OO�&RPPDQGV�/LVW���/2$'�%22/($1��/2$'�%2;��/2$'�180%(5�
/2$'�6281'��/2$'�675,1*��

/RFDO�ER[���$�ER[�WKDW�LV�RQO\�DFFHVVLEOH�IURP�ZLWKLQ�RQH�VXE�WDVN�

/RRS�/223���7KH�UHSHWLWLRQ�RI�D�VSHFLILHG�VHTXHQFH�RI�FRGH���DOVR�VKRUW�IRU�/RRS
5HJLVWHU���6HH�$OO�&RPPDQGV�/LVW���6(7�/223��

/RRS�5HJLVWHU���7KH�SDUW�RI�WKH�&38�WKDW�NHHSV�WUDFN�RI�WKH�QXPEHU�RI�UHSHWLWLRQV�OHIW�WR
EH�H[HFXWHG�ZKHQ�WKH�FRPSXWHU�LV�´ORRSLQJµ�WKURXJK�D�VSHFLILHG�VHTXHQFH�RI�FRGH�

0DLQ�WDVN���7KH�PDLQ�OLVW�RI�LQVWUXFWLRQV�IURP�ZKLFK�WKH�FKDLQ�RI�DOO�RWKHU�WDVNV�LQ�WKH
SURJUDP�RULJLQDWHV���(YHU\�SURJUDP�KDV�RQH�

0DUNHU���7KH�FRGH�W\SH�LGHQWLILHG�ZLWK�DQ�´#µ��ZKLFK�PDUNV�WKH�SODFH�DERYH�DQ\
LQVWUXFWLRQV�WR�ZKLFK�WKH�FRPSXWHU�QHHGV�WR�´MXPSµ�LQ�H[HFXWLQJ�DQ\�-803
FRPPDQG�

0HPRU\��$�SK\VLFDO�SLHFH�RI�FRPSXWHU�KDUGZDUH����RIWHQ�FDOOHG�5$0��RU�5DQGRP
$FFHVV�0HPRU\�����,W�LV�WKH�WHPSRUDU\�VWRUDJH�GHYLFH�WKDW�KROGV�LQIRUPDWLRQ�DV�ORQJ
DV�WKH�SURJUDP�LV�UXQQLQJ���0HPRU\�MXVW�KROGV�D�EXQFK�RI��V�DQG��V�WKDW�DUH
LQWHUSUHWHG�DV�GLIIHUHQW�GDWD�VXFK�DV�QXPEHUV��VWULQJ��DQG�REMHFWV��HWF�

0RGXODULW\���7KH�TXDOLW\�RI�D�VXE�WDVN�WKDW�PDNHV�LW�VHOI�FRQWDLQHG�IRU�WKH�SXUSRVHV�RI
UHDGDELOLW\�DQG�HDVLHU�´GHEXJJLQJ�µ�RU�WURXEOHVKRRWLQJ�



���

0RUSK���7R�FKDQJH�WKH�DSSHDUDQFH�RI�DQ�REMHFW����6HH�$OO�&RPPDQGV�/LVW��0253+
2%-(&7��

08/7,3/<����6HH�$OO�&RPPDQGV�/LVW���08/7,3/<�180%(5��

1XPEHU���$�)81GD0(17$/�GDWD�W\SH��LQWHJHU�

2EMHFW����$�)81GD0(17$/�GDWD�W\SH���D�VKRUW�IRUP�RI�´2EMHFW�,QVWDQFHµ�RU�´2EMHFW
'HVLJQ�µ

2EMHFW�'HVLJQ���$�´EOXHSULQWµ�UHVLGLQJ�LQ�WKH�2EMHFW�'HVLJQHU�DQG�FRQWDLQLQJ�WKH
VSHFLILFDWLRQV�IRU�D�SDUWLFXODU�REMHFW�W\SH��LQFOXGLQJ�QDPH��LQLWLDO�JUDSKLF��LQLWLDO
3OD\JURXQG�ORFDWLRQ��DQG�REMHFW�FOLFN�WDVN�DQG�RU�&RQWURO�FOLFN�WDVN�

2EMHFW�'HVLJQHU���7KH�)81GD0(17$/�LQWHUIDFH�IHDWXUH�WKDW�DOORZV�\RX�WR�FUHDWH�DQG
VWRUH�REMHFW�GHVLJQV�IRU�D�JLYHQ�SURJUDP�

2EMHFW�,QVWDQFH���$Q�LQVWDQFH�RU�HGLWLRQ�RI�DQ�REMHFW�W\SH�FRQVWUXFWHG�ZLWKLQ�D�SURJUDP
IURP�D�JLYHQ�REMHFW�GHVLJQ�

2XWSXW���$Q\�LQIRUPDWLRQ��LQ�DQ\�IRUP��EH�LW�SLFWXUH��WH[W��VRXQG��HWF����ZKLFK�WKH
FRPSXWHU�SXWV�RXW�DV�D�UHVXOW�RI�ZKDW�D�KXPDQ�SXW�LQ�

3DUDPHWHU���7KH�VSHFLILF�GDWD�VHQW�LQWR�DQ�HPSW\��RU�´UHFHLYHG�µ�ER[�LQ�D�VXE�WDVN�

3DVVHG�LQ���$�WUDQVLHQW�SDUDPHWHU�TXDOLW\�WKDW�LV�VSHFLILHG�LQ�RQH�WDVN�DQG�SXW�WR�ZRUN�DV
D�´UHFHLYHGµ�YDULDEOH�LQ�DQRWKHU�VXE�WDVN�

3L[HO�����7KH�VPDOOHVW�JUDSKLFDO�HOHPHQW�RQ�WKH�PRQLWRU���$�PRQLWRU�LV�PDGH�XS�RI�D
EXQFK�RI�WLQ\�&57V��FDWKRGH�UD\�WXEHV��ZKLFK�SURMHFW�SRLQWV�RQWR�WKH�VFUHHQ���7KHVH
SRLQWV�DUH�SL[HOV�

3ODFH���7R�VSHFLI\�WKH�SODFHPHQW�RI�DQ�REMHFW�RQ�WKH�3OD\JURXQG�JULG����6HH�$OO�
&RPPDQGV�/LVW���3/$&(�2%-(&7��

3OD\JURXQG�JULG���7KH�FRRUGLQDWH�JULG��YLVLEOH�E\�FOLFNLQJ�WKH�*ULG�EXWWRQ�RQ�WKH
7RROEDU��SURYLGLQJ�WKH�V\VWHP�E\�ZKLFK�WKH�FRPSXWHU�SURFHVVHV�LQVWUXFWLRQV�IRU�WKH
SODFHPHQW�DQG�PRYHPHQW�RI�REMHFWV�LQ�WKH�3OD\JURXQG����3OHDVH�QRWH�WKDW�WKH
SURJUDPPLQJ�JULG�LV�WKH�LQYHUVH�RI�WKH�VWDQGDUG��PDWKHPDWLFDO�&DUWHVLDQ�FRRUGLQDWH
V\VWHP��ZLWK�WKH�SRLQW�������LQ�WKH�XSSHU�UDWKHU�WKDQ�LQ�WKH�ORZHU�OHIW�KDQG�FRUQHU��

3OD\JURXQG�ZLQGRZ���7KH�)81GD0(17$/�LQWHUIDFH�IHDWXUH�WKDW�DSSHDUV�ZKHQ�\RX
FOLFN�WKH�3OD\�EXWWRQ�RQ�WKH�7RROEDU�DQG�WKDW�GLVSOD\V�DOO�WKH�JUDSKLFDO�DVSHFWV�RI�D
JLYHQ�)81GD0(17$/�SURJUDP��WKH�REMHFWV��EDFNJURXQG�JUDSKLFV��HWF��

35(3(1'���7R�DGG�VWULQJ�GDWD�WR�WKH�EHJLQQLQJ�RI�D�VWULQJ�LQ�WKH�$&����6HH�$OO�
&RPPDQGV�/LVW���35(3(1'�675,1*��

3RLQWHU���7KH�UHIHUHQFH�GHYLFH�XVHG�E\�WKH�FRPSXWHU�WR�DFFHVV�LQIRUPDWLRQ�DERXW�DQ
REMHFW�RU�D�JDJJOH�ZKLFK��XQOLNH�VWULQJV��QXPEHUV��VRXQGV��HWF���FDQQRW�EH�DFWXDOO\
FRSLHG�EDFN�DQG�IRUWK�EHWZHHQ�WKH�$&�DQG�PHPRU\��EXW�UDWKHU�UHPDLQ�VWRUHG�LQ�WKH
+HDS�ZKLOH�WKHLU�KRVW�SURJUDP�LV�UXQQLQJ�



���

3URFHVV���$��VXE�WDVN�WKDW�UXQV�LQGHSHQGHQWO\�RI�RWKHU�VXE�WDVNV��DOORZLQJ�\RX�WR�KDYH
VHYHUDO�GLIIHUHQW�WDVNV�UXQQLQJ�VLPXOWDQHRXVO\���)81GD0(17$/�VLPXODWHV�WKLV�E\
UXQQLQJ�RQH�SURFHVV�IRU�D�ZKLOH�DQG�WKHQ�VZLWFKLQJ�TXLFNO\�WR�DQRWKHU�SURFHVV�
�6HH�DOVR�6FKHGXOHU�

3URFHVV�WDVN���$�VXE�WDVN�WKDW�LV�H[HFXWHG�DV�D�VHSDUDWH�SURFHVV�GXULQJ�WKH�UXQQLQJ�RI
WKH�SURJUDP��DQG��WKHUHIRUH��DSSHDUV�WR�EH�UXQQLQJ�VLPXOWDQHRXVO\�ZLWK�WKH�RWKHU
SURFHVV�RU�SURFHVVHV�LQ�WKH�SURJUDP�

3URJUDP��Q�����$�JURXS�RI�LQVWUXFWLRQV�JLYHQ�LQ�D�ODQJXDJH�WKH�FRPSXWHU�XQGHUVWDQGV�
DQG�DUUDQJHG�DFFRUGLQJ�WR�SDUWLFXODU�UXOHV�VR�WKH�FRPSXWHU�FDQ�FUHDWH�WKH�GHVLUHG
RXWSXW�

3URJUDPPLQJ���7KH�DUW�DQG�VFLHQFH�RI�JLYLQJ�LQVWUXFWLRQ�WR�WKH�FRPSXWHU�LQ�RUGHU�WR
DFKLHYH�KXPDQ�JRDOV�

3URJUDP�ZLQGRZ���7KH�)81GD0(17$/�LQWHUIDFH�IHDWXUH��DFFHVVHG�WKURXJK�WKH
:LQGRZ�PHQX�RQ�WKH�7RROEDU��WKDW�DOORZV�\RX�WR�GHILQH�QHZ�VXE�WDVNV�DQG�DFFHVV
SUHH[LVWLQJ�RQHV�

5($'����6HH�$OO�&RPPDQGV�/LVW���5($'�),/(�675,1*�180%(5���5($'�6&5((1
675,1*�180%(5��

5HDG�,Q���7R�EULQJ�LQIRUPDWLRQ�RU�GDWD�LQWR�WKH�&38�

5HDGDELOLW\���7KH�TXDOLW\�RI�DQ\�JLYHQ�SDVVDJH�RI�SURJUDP�FRGH�WKDW�PDNHV�LW�HDV\�IRU�D
SHUVRQ�WR�XQGHUVWDQG�DQG�ZRUN�ZLWK�LW�

5HXVDELOLW\���7KH�TXDOLW\�RI�D�VXE�WDVN�WKDW�DOORZV�LW�WR�EH�XVHG�LQ�D�YDULHW\�RI�GLIIHUHQW
SURJUDPV�ZLWK�OLWWOH�RU�QR�DOWHUDWLRQ�

5HFHLYHG�ER[���$�ER[�LQ�D�VXE�WDVN�WKDW�UHFHLYHV�D�SDUDPHWHU�IURP�DQ�(;(&87(�68%�
7$6.�LQVWUXFWLRQ�LQ�DQRWKHU�WDVN�

5(0$,1'(5����6HH�$OO�&RPPDQGV�/LVW���5(0$,1'(5�180%(5��

5XQ���7KH�FRPSXWHU·V�DFWLRQ�LQ�H[HFXWLQJ�DOO�WKH�LQVWUXFWLRQV�RI�D�JLYHQ�SURJUDP��RU�D
SHUVRQ·V�DFWLRQ�LQ�FDXVLQJ�WKH�FRPSXWHU�WR�H[HFXWH�D�SURJUDP�E\�FOLFNLQJ�WKH�3OD\
EXWWRQ�RQ�WKH�7RROEDU�

6FKHGXOHU���7KH�SDUW�RI�WKH�&38�UHVSRQVLEOH�IRU�PDNLQJ�VXUH�WKDW�DOO�FXUUHQW�SURFHVVHV
LQ�D�JLYHQ�SURJUDP�JHW�HTXDO�DWWHQWLRQ�DFFRUGLQJ�WR�SURJUDP�VSHFLILFDWLRQV�

6(7���7R�VSHFLI\�WKH�FRQWHQWV�RI�D�UHJLVWHU�LQ�WKH�&38����6HH�$OO�&RPPDQGV�/LVW���6(7
/223��6(7�*$**/(�5(*,67(5��

6+2:���7R�PDNH�DQ�REMHFW�YLVLEOH�LQ�WKH�3OD\JURXQG�ZLQGRZ����6HH�$OO�&RPPDQGV�/LVW�
6+2:�2%-(&7��

6/((3���7R�VXVSHQG�WKH�H[HFXWLRQ�RI�WKH�LQVWUXFWLRQV�LQ�D�WDVN����6HH�$OO�&RPPDQGV�/LVW�
6/((3�0$,1��



���

6RXQG���$�)81GD0(17$/�GDWD�W\SH�

6RXQG�,PSRUWHU���7KH�)81GD0(17$/�LQWHUIDFH�IHDWXUH��DFFHVVHG�E\�FOLFNLQJ�WKH�,PSRUW
EXWWRQ�LQ�WKH�6RXQG�5RRP��ZKLFK�DOORZV�\RX�WR�LPSRUW�SUHH[LVWLQJ�VRXQG�ILOHV�IURP
RWKHU�)0�SURJUDPV��RU�IURP�WKH�&'�520�

6RXQG�5RRP���7KH�)81GD0(17$/�LQWHUIDFH�IHDWXUH��DFFHVVHG�E\�VHOHFWLQJ�6RXQG�5RRP
IURP�WKH�:LQGRZ�PHQX�RQ�WKH�7RROEDU��WKDW�DOORZV�\RX�WR�FUHDWH��LPSRUW�DQG�VWRUH
VRXQG�GDWD�IRU�DQ\�JLYHQ�)0�SURJUDP�

6725(���7R�DOORFDWH��RU�UHVHUYH��PHPRU\�VSDFH����6HH�$OO�&RPPDQGV�/LVW���6725(�%2;��

6WULQJ���$�)81GD0(17$/�GDWD�W\SH���DQ\�´VWULQJµ�RI�NH\ERDUG�FKDUDFWHUV�SODFHG
EHWZHHQ�TXRWDWLRQ�PDUNV�

6W\OH���7KH�RYHUDOO�TXDOLW\�RI�D�SURJUDP��GHILQHG�E\�WKH�GHJUHH�RI�LWV�UHDGDELOLW\�DQG
HIILFLHQF\�DQG�E\�WKH�HOHJDQFH�RI�LWV�ORJLF�

6WUXFWXUH���$�JDJJOH�ZLWK�LWHPV�RI�GLIIHUHQW�W\SHV�

6XE�WDVN���$Q\�WDVN�RWKHU�WKDQ�WKH�PDLQ�WDVN�WKDW�IRUPV�SDUW�RI�D�FRPSOHWH�SURJUDP�
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