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81'(567$1',1*�5,6.6�72�$�
&+,/'�,1�',6&/26,1*�$%86(� 
7KHUH�DUH�JHQXLQH�ULVNV�WR�
WKH�FKLOG�ZKHQ�VKH�RU�KH�
GLVFORVHV��LQFOXGLQJ�WKH�
ODFN�RI�SURWHFWLRQ�IRU�WKH�
FKLOG�LI�KH�RU�VKH�LV�QRW�
EHOLHYHG��RU�ZKHQ�UHPRYDO�
RI�D�FKLOG�IURP�DQ�DEXVLYH�
VLWXDWLRQ�GRHV�QRW�WDNH�
SODFH�LQ�D�WLPHO\�IDVKLRQ��
0RUHRYHU��ZKHQ�FKLOGUHQ�
DUH�SURWHFWHG�DQG�
UHPRYHG�IURP�WKH�KRPH��
WKH\�IHHO�SXQLVKHG��ZKLFK�
VHUYHV�WR�UHLQIRUFH�WKH�
VKDPH�DQG�PLVSODFHG�
UHVSRQVLELOLW\�WKDW�WKH�
FKLOG�IHHOV�IRU�FDXVLQJ�WKH�
DEXVH��7R�D�FKLOG��EHLQJ�
UHPRYHG�DQG�SODFHG�ZLWK�
VWUDQJHUV��HYHQ�ZLWK�
UHODWLYHV��VHHPV�OLNH�
SXQLVKPHQW��IXUWKHU�
UHLQIRUFLQJ�WKH�LGHDV�WKDW�
´,�DP�EDG�µ�´,�DP�WR�
EODPHµ��DQG�RU�´,�VKRXOG�
KDYH�NHSW�TXLHW�µ 
)XUWKHUPRUH��ZKHQ�
FKLOGUHQ�DUH�UHPRYHG�IURP�
WKHLU�KRPH��WKH\�DUH�WDNHQ�
IURP�WKHLU�FRPPXQLW\��
7KH\�QR�ORQJHU�SDUWLFLSDWH�
LQ�DQ\�\RXWK�DFWLYLWLHV��
FOXE�RXWLQJV��VSRUWLQJ�
FRPSHWLWLRQV��DQG�RWKHU�
H[WUDFXUULFXODU�DFWLYLWLHV��
7KLV�LV�H[SHULHQFHG�DV�

DGGLWLRQDO�SXQLVKPHQW�IRU�
WKHLU�GLVFORVXUH��7KHVH�
IHHOLQJV�DUH�FRPSRXQGHG�
ZKHQ�DGXOWV�DUH�DQJU\�DQG�
FKLOGUHQ�DUH�VLOHQFHG�IURP�
WDONLQJ�DERXW�WKH�YHU\�
PDWWHU�WKDW�FDXVHG�WKHP�
WR�EH�SXOOHG�IURP�WKHLU�
FRPPXQLW\� 
$QRWKHU�ULVN�IRU�WKH�FKLOG�
LV�WKH�SUREDEOH�ORVV�RI�WKH�
UHODWLRQVKLS�WR�WKH�DEXVHU��
&KLOGUHQ�ZKR�DUH�DEXVHG�
XVXDOO\�KDYH�PL[HG�IHHOLQJV�
DERXW�WKHLU�DEXVHU��7KH�
FKLOG�KDWHV�WKH�RIIHQGLQJ�
DFWLRQV�EXW�VWLOO�FDUHV�IRU�
WKH�SHUVRQ�ZKR�LV�DEXVLQJ�
KLP�RU�KHU��7KHUH�DUH�
FDVHV�ZKHUH�WKH�DEXVHU�LV�
WKH�SULPDU\�ILQDQFLDO�
VXSSRUWHU�RI�WKH�IDPLO\�
DQG�GLVFORVLQJ�PD\�UHVXOW�
LQ�WKH�IDPLO\�ORVLQJ�
HFRQRPLF�VXSSRUW��,Q�VXFK�
FDVHV��WKH�DEXVHG�FKLOG�
RIWHQ�LQWHUQDOL]HV�EODPH�
EHOLHYLQJ�WKDW�´LI�,�GLGQ·W�
WHOO��ZH�ZRXOGQ·W�EH�LQ�VXFK�
D�PHVV�µ�.QRZ�WKDW�LQ�
JHQHUDO��D�FKLOG�ZKR�LV�
EHLQJ�DEXVHG�IHHOV�D�
GHVLUH�WR�SURWHFW�RWKHUV�LQ�
WKH�KRPH—LQFOXGLQJ�RWKHU�
VLEOLQJV�DQG�WKH�QRQ-
DEXVLQJ�SDUHQW��,I�WKH�

DEXVLQJ�SDUHQW�JHWV�
UHPRYHG��WKH�FKLOG�PD\�
LQWHUQDOL]H�WKH�
UHVSRQVLELOLW\�IRU�WKH�SDLQ�
WKDW�WKH�QRQ-DEXVLQJ�
SDUHQW�IHHOV� 
)DPLO\�PHPEHUV�YDU\�LQ�
WKHLU�UHVSRQVHV�WR�D�FKLOG·V�
GLVFORVXUH��7KH\�KDYH�
YDU\LQJ�GHJUHHV�RI�
EHOLHYLQJ�DQG�VXSSRUWLQJ�
WKH�FKLOG�IRU�PDQ\�
UHDVRQV��LQFOXGLQJ�WKH�IDFW�
WKDW�WKH�DEXVHU�LV�PRVW�
RIWHQ�D�UHODWLYH�RU�IDPLO\�
IULHQG��&RPLQJ�WR�WHUPV�
ZLWK�WKH�LGHD�WKDW�
VRPHRQH�ZH�NQRZ�DQG�
UHVSHFW�FRXOG�VH[XDOO\�
DEXVH�D�FKLOG�LV�GLIILFXOW�
IRU�SHRSOH��7R�WKH�FKLOG��
WKLV�DPELYDOHQFH�IHHOV�OLNH�
KH�RU�VKH�LV�QRW�EHLQJ�
EHOLHYHG��,W�LV�QRW�
XQFRPPRQ�IRU�VRPH�IDPLO\�
PHPEHUV�WR�UHMHFW�WKH�
FKLOG·V�VWRU\�DQG�VLGH�ZLWK�
WKH�DEXVHU��7KLV�LV�
SDUWLFXODUO\�GHYDVWDWLQJ�WR�
D�FKLOG�ZKHQ�D�SDUHQW�
JXDUGLDQ�UHIXVHV�WR�
EHOLHYH�WKDW�WKH�DEXVH�
DFWXDOO\�KDSSHQHG 

:KHQ�GHDOLQJ�ZLWK�D�FKLOG�ZKR�KDV�SXUSRVHIXOO\�GLVFORVHG��UHVSRQG�E\�EHLQJ�KRQHVW�
DQG�GLUHFW��$FNQRZOHGJH�WKH�FKLOG·V�FRXUDJH�LQ�GLVFORVLQJ�DQG�DVN�ZKDW�LW�LV�KH�RU�VKH�
KRSHV�ZLOO�KDSSHQ��3URYLGH�WKH�FKLOG�ZLWK�DV�PXFK�LQIRUPDWLRQ�DV�SRVVLEOH�DQG�DOORZ�
WKH�FKLOG�VRPH�DJH-DSSURSULDWH�FKRLFHV�DERXW�WKH�SURFHVV��&KRLFHV�PLJKW�LQFOXGH�DO�
ORZLQJ�WKH�FKLOG�WR�EH�SUHVHQW�ZKHQ�WKH�UHSRUW�WR�DXWKRULWLHV�LV�PDGH�RU�LQ�WKH�FDVH�
RI�DQ�ROGHU�FKLOG��DOORZLQJ�WKH�FKLOG�WR�PDNH�WKH�UHSRUW��7KHVH�FKRLFHV�HPSRZHU�WKH�
FKLOG�DQG�DOORZ�IRU�VRPH�FRQWURO�RI�WKH�VLWXDWLRQ��$VVXUH�WKH�FKLOG�WKDW�KH�RU�VKH�LV�

QRW�WR�EODPH��DQG�WKDW�WKH�DEXVH�DQG�LWV�FRQVHTXHQFHV�DUH�WKH�IDXOW� 
RI�WKH�DEXVHU��QRW�WKH�FKLOG� 
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$�FRPSOHWH�OLVW�RI�WUDLQLQJV�FDQ� 
DOZD\V�EH�IRXQG�DW 

 
ZZZ�DUFKORX�RUJ�VDIH 

 
%H�VXUH�WR�ERRNPDUN�WKLV�VLWH�

IRU�XSGDWHV�DQG�RU�FDQFHOODWLRQV�
DV�ZH�HQWHU�LQFOHPHQW�ZHDWKHU�
VHDVRQ�DQG�WKH�ZHEVLWH�LV�WKH�

SULPDU\�DYHQXH�IRU� 
FRPPXQLFDWLQJ�FKDQJHV�WR�WKH�

WUDLQLQJ�VFKHGXOH��� 

 

7DNH�D�ORRN�DW�WKH�IROORZLQJ�VFHQDULRV�EHORZ�DQG�VHH�LI�LQ�IDFW�\RX�SUDFWLFHG�JRRG�
VDIH�HQYLURQPHQW�DQG�´PDGH�WKH�ULJKW�FDOOµ 

�WKH�DQVZHUV�DUH�RQ�SDJH��� 

6&(1$52������<RX�DQG�RWKHU�\RXWK�OHDGHUV�DUH�UHWXUQLQJ�IURP�D�VXFFHVVIXO� 
PLVVLRQ�WULS�DQG�VWRS�WR�UHZDUG�WKH�VWXGHQWV�ZLWK�GLQQHU�DW�D�QLFH�UHVWDXUDQW� 
EHIRUH�UHWXUQLQJ�EDFN�WR�WKH�VFKRRO�ZKHUH�SDUHQWV�ZLOO�SLFN�WKHP�XS���<RX·UH�QRW�
GULYLQJ�DQG�ZRXOG�OLNH�D�JODVV�RI�ZLQH�ZLWK�GLQQHU���:KDW�GR�\RX�GR" 

6&(1$52������$�VWXGHQW�LQ�\RXU�FODVV��ZKRVH�SDUHQWV�\RX�NQRZ�ZHOO��DSSURDFKHG�
\RX�DQG�JDYH�LQGLFDWLRQ�WKDW�D�UHODWLYH�PD\�KDYH�WRXFKHG�WKHP�LQDSSURSULDWHO\�DW�D�
IDPLO\�JDWKHULQJ�ODVW�PRQWK���:KDW�GR�\RX�GR" 

6&(1$52������7KURXJK�FRQYHUVDWLRQV�ZLWK�\RXU�VWXGHQWV�\RX�QRWLFH�PRVW�RI�
WKHP�XVH�D�SRSXODU�VRFLDO�PHGLD�DSS���,Q�DQ�HIIRUW�WR�EHWWHU�FRPPXQLFDWH�ZLWK�
WKHP�\RX�FUHDWH�DQ�DFFRXQW�RQ�VDLG�DSS�DQG�WHOO�WKH�NLGV�WKH\�PD\�FRPPXQLFDWH�
ZLWK�\RX�WKHUH���'LG�\RX�PDNH�WKH�ULJKW�FDOO"�� 

6&(1$52������<RX�DUH�FOHDQLQJ�XS�WKH�ORFNHU�URRP�DIWHU�HYHU\RQH�KDV�OHIW� 
D�ELJ�WRXUQDPHQW���<RX·UH�DSSURDFKHG�E\�D�VWXGHQW�ZKR�ZDQWV�WR�WDON�DERXW�WKH�
JDPH���:KDW�GR�\RX�GR" 

6&(1$52������$�SDUHQW�\RX�NQRZ�ZHOO�VKRZV�XS�
DIWHU�D�VHUYLFH�SURMHFW�WR�SLFN�XS�WKHLU�FKLOG���
7KH\�OHW�\RX�NQRZ�D�IULHQG�RI�WKHLU�FKLOG·V� 
SDUHQWV��ZKR�\RX�NQRZ��VDLG�WKH\�QHHG�WR�SLFN�
KLP�XS�DV�ZHOO����:KDW�GR�\RX�GR"�� 

6&(1$52������,W·V�QHZ�VHDVRQ��EXW�WKH�
SDULVK�VFKRRO�LV�VWLOO�ORRNLQJ�IRU�YROXQWHHUV�WR�
FRDFK���<RX�KDYH�D�\RXU�ILUVW�SUDFWLFH�WRQLJKW��
EXW�VWLOO�GRQ·W�KDYH�DQRWKHU�FRDFK�WR�DVVLVW���
:KDW�GR�\RX�GR"� 
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� 

$�ILYH�\HDU�UHIUHVKHU�WUDLQLQJ�HLWKHU�RQOLQH�RU�
DWWHQGDQFH�DW�LQ�LQ�SHUVRQ�VFKHGXOHG�WUDLQLQJ 

7R�FKHFN�\RXU�FRPSOLDQFH�SOHDVH�
VHH�\RXU�SDULVK�VFKRRO 

6DIH�(QYLURQPHQW�&RRUGLQDWRU 



0217+/<�6$)(� 
(19,5210(17�7,3 

7KH�RQOLQH�UHIUHVKHU�WUDLQLQJV�DUH�
PRYLQJ�DORQJ�ZHOO�DV�PDQ\�RI�\RX�DUH�

SOHDVHG�ZLWK�KRZ�HDV\�LW�ZDV� 
 

$JDLQ�LI�\RX·YH�DOUHDG\�DWWHQGHG�DQ�
$UFKGLRFHVH�RI�/RXLVYLOOH�LQ�SHUVRQ�
WUDLQLQJ��\RX�DUH�HOLJLEOH�WR�WDNH�
WKHQ�RQOLQH�UHIUHVKHU�WUDLQLQJ� 

 
 
 
 
 

(IIHFWLYH�LQ������DOO�PHPEHUV�
ZKRVH�6DIH�(QYLURQPHQW�GDWH�LV�
ROGHU�WKDQ���\HDUV�PXVW�FRPSOHWH� 

D�UHIUHVKHU�WUDLQLQJ��� 
 

7KLV�FDQ�EH�VDWLVILHG�RQOLQH�RU�\RX�
FDQ�DWWHQG�D�UHJXODUO\�VFKHGXOHG�LQ�

SHUVRQ�WUDLQLQJ�OLVWHG�DW� 
 

ZZZ�DUFKORX�RUJ�VDIH 
 

6KRXOG�\RX�FKRVH�WKH�RQOLQH�RSWLRQ��
SOHDVH�VHH�\RXU�VFKRRO�SDULVK�6DIH�
(QYLURQPHQW�&RRUGLQDWRU�ZKR�KDYH�

LQVWUXFWLRQV�IRU�FRPSOHWLQJ� 
WKH�RQOLQH�WUDLQLQJ� 

 
,I�\RX�GRQ·W�NQRZ�ZKR�WKDW�LV�
FRQWDFW�6FRWW�)LW]JHUDOG��
$UFKGLRFHVH�RI�/RXLVYLOOH�

&RRUGLQDWRU�RI�6DIH�(QYLURQPHQW�
6HUYLFHV�YLD�HPDLO�

�VILW]JHUDOG#DUFKORX�RUJ��RU�SKRQH�
�������������� 

 

2QOLQH�5HIUHVKHU�7UDLQLQJ�SURYLGHG�
E\�&DWKROLF�0XWXDO�*URXS 
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8QGHUVWDQGLQJ�FKLOG�VH[XDO�DEXVH�FDQ�VRPHWLPHV�EH�FRQIXVLQJ�DQG�NQRZLQJ�
ZKDW�WR�GR�FDQ�RIWHQ�OHDG�WR�TXHVWLRQV���%HORZ�DUH�VRPH�IUHTXHQWO\�DVNHG�
TXHVWLRQV�ZKHQ�LW�FRPHV�WR�DEXVH�DQG�DQVZHUV�GLUHFWO\�IURP�WKH�.HQWXFN\�
&DELQHW�IRU�+HDOWK�DQG�)DPLO\�6HUYLFHV��� 
 
$V�DOZD\V�\RX·UH�LQYLWHG�WR�UHDFK�RXW�WR�$UFKGLRFHVH�RI�/RXLVYLOOH��9LFWLP�
$VVLVWDQFH�&RRUGLQDWRU�0DUWLQH�6LHJHO�VKRXOG�\RX�QHHG�FODULILFDWLRQ�RU�KDYH�
TXHVWLRQV�LQ�JHQHUDO���+HU�QXPEHU�LV��������������RU�YLD�HPDLO�DW�
PVLHJHO#DUFKORX�RUJ� 

Y͘��tŚŽ�ƐŚŽƵůĚ�ƌĞƉŽƌƚ�ƐƵƐƉĞĐƚĞĚ�ĂďƵƐĞ�Žƌ�ŶĞŐůĞĐƚ�ŽĨ�Ă�ĐŚŝůĚ͍ 
�͘��<Z^�ϲϮϬ͘ϬϯϬ;ϭͿ�-��ŶǇŽŶĞ�ǁŝƚŚ�Ă�ƌĞĂƐŽŶĂďůĞ�ƐƵƐƉŝĐŝŽŶ�ƚŚĂƚ�Ă�ĐŚŝůĚ�ŝƐ�ĚĞƉĞŶĚĞŶƚ͕�
ĂďƵƐĞĚ�Žƌ�ŶĞŐůĞĐƚĞĚ�ŝƐ�ƌĞƋƵŝƌĞĚ�ƚŽ�ŵĂŬĞ�Ă�ƌĞƉŽƌƚ�ƚŽ�ƚŚĞ��ĂďŝŶĞƚ�ĨŽƌ�,ĞĂůƚŚ�ĂŶĚ�&ĂŵŝůǇ�
^ĞƌǀŝĐĞƐ͘ 

Y͘��tŚĂƚ�ŝŶĨŽƌŵĂƟŽŶ�ĚŽĞƐ�ƚŚĞ�ŝŶƚĂŬĞ�ǁŽƌŬĞƌ�ŶĞĞĚ�ĨƌŽŵ�ƚŚĞ�ƌĞƉŽƌƚĞƌ͍ 
�͘���dŚĞ�ĨŽůůŽǁŝŶŐ�ďĂƐŝĐ�ŝŶĨŽƌŵĂƟŽŶ�ŝƐ�ƌĞƋƵĞƐƚĞĚ͗ 
-�dŚĞ�ĐŚŝůĚΖƐ�ŶĂŵĞ͕�ƐĞǆ�ĂŶĚ�ĂƉƉƌŽǆŝŵĂƚĞ�ĂŐĞ 
-�dŚĞ�ŶĂŵĞ�ŽĨ�ƚŚĞ�ƉĞƌƐŽŶ�ďĞůŝĞǀĞĚ�ƚŽ�ŚĂǀĞ�ďĞĞŶ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ƚŚĞ�ĂďƵƐĞ�Žƌ�ŶĞŐůĞĐƚ 
-���ĚĞƐĐƌŝƉƟŽŶ�ŽĨ�ƚŚĞ�ŝŶũƵƌǇ͕�ŶĞŐůĞĐƚ�Žƌ�ƚŚƌĞĂƚĞŶĞĚ�ŚĂƌŵ�ƚŽ�ƚŚĞ�ĐŚŝůĚ 
-�dŚĞ�ĐƵƌƌĞŶƚ�ůŽĐĂƟŽŶ�ŽĨ�ƚŚĞ�ĐŚŝůĚ�ƐƵĐŚ�ĂƐ�ĚĂǇ�ĐĂƌĞ͕�ƐĐŚŽŽů�Žƌ�ŚŽŵĞ�ĂĚĚƌĞƐƐ 
-��ŶǇ�ŝŵŵĞĚŝĂƚĞ�ƌŝƐŬ�ƚŽ�ƚŚĞ�ĐŚŝůĚ�Žƌ�Ă�ǁŽƌŬĞƌ�ŐŽŝŶŐ�ŽƵƚ�ƚŽ�ĞŶƐƵƌĞ�ƚŚĞ�ĐŚŝůĚΖƐ�ƐĂĨĞƚǇ�
;ŝ͘Ğ͕͘�ŐƵŶƐͿ 
-�dŚĞ�ƌĞƉŽƌƚĞƌΖƐ�ŶĂŵĞ�ĂŶĚ�ŝĚĞŶƟĨǇŝŶŐ�ŝŶĨŽƌŵĂƟŽŶ�ŝĨ�ƚŚĞ�ĐĂůůĞƌ�ǁŝƐŚĞƐ�ƚŽ�ŐŝǀĞ�ƚŚĂƚ� 
ŝŶĨŽƌŵĂƟŽŶ͘��ŶŽŶǇŵŽƵƐ�ƌĞƉŽƌƚƐ�ĂƌĞ�ĂĐĐĞƉƚĞĚ�ĂŶĚ�ŝŶǀĞƐƟŐĂƚĞĚ� 

4� tŚĂƚ�ůĞŐĂů�ƉƌŽƚĞĐƟŽŶ�ŝƐ�ĂǀĂŝůĂďůĞ�ĨŽƌ�ƌĞƉŽƌƟŶŐ�ƐŽƵƌĐĞƐ͍ 
�͘���<Z^�ϲϮϬ͘ϬϱϬ;ϭͿ�'ŽŽĚ�&ĂŝƚŚ�/ŵŵƵŶŝƚǇ�-��ŶǇŽŶĞ�ĂĐƟŶŐ�ƵƉŽŶ�ƌĞĂƐŽŶĂďůĞ�ĐĂƵƐĞ�ŝŶ�ƚŚĞ�
ŵĂŬŝŶŐ�ŽĨ�Ă�ƌĞƉŽƌƚ�Žƌ�ĂĐƟŶŐ�ƵŶĚĞƌ�<Z^�ϲϮϬ͘ϬϯϬ�ƚŽ�ϲϮϬ͘ϬϱϬ�ŝŶ�ŐŽŽĚ�ĨĂŝƚŚ�ƐŚĂůů�ŚĂǀĞ�
ŝŵŵƵŶŝƚǇ�ĨƌŽŵ�ĂŶǇ�ůŝĂďŝůŝƚǇ͕�Đŝǀŝů�Žƌ�ĐƌŝŵŝŶĂů͕�ƚŚĂƚ�ŵŝŐŚƚ�ŽƚŚĞƌǁŝƐĞ�ďĞ�ŝŶĐƵƌƌĞĚ�Žƌ�ŝŵͲ
ƉŽƐĞĚ͘��ŶǇ�ƐƵĐŚ�ƉĂƌƟĐŝƉĂŶƚ�ƐŚĂůů�ŚĂǀĞ�ƚŚĞ�ƐĂŵĞ�ŝŵŵƵŶŝƚǇ�ǁŝƚŚ�ƌĞƐƉĞĐƚ�ƚŽ�ƉĂƌƟĐŝƉĂͲ
ƟŽŶ�ŝŶ�ĂŶǇ�ũƵĚŝĐŝĂů�ƉƌŽĐĞĞĚŝŶŐ�ƌĞƐƵůƟŶŐ�ĨƌŽŵ�ƐƵĐŚ�ƌĞƉŽƌƚ�Žƌ�ĂĐƟŽŶ͘�,ŽǁĞǀĞƌ͕�ĂŶǇ�ƉĞƌͲ
ƐŽŶ�ǁŚŽ�ŬŶŽǁŝŶŐůǇ�ŵĂŬĞƐ�Ă�ĨĂůƐĞ�ƌĞƉŽƌƚ�ĂŶĚ�ĚŽĞƐ�ƐŽ�ǁŝƚŚ�ŵĂůŝĐĞ�ƐŚĂůů�ďĞ�ŐƵŝůƚǇ�ŽĨ�Ă�
�ůĂƐƐ���ŵŝƐĚĞŵĞĂŶŽƌ͘ 

Y͘���ĂŶ�ĂŶ�ŝŶǀĞƐƟŐĂƟǀĞ�ǁŽƌŬĞƌ�ŝŶƚĞƌǀŝĞǁ�Ă�ĐŚŝůĚ�ǁŝƚŚŽƵƚ�ƚŚĞ�ƉĂƌĞŶƚΖƐ�ĐŽŶƐĞŶƚ͍ 
�͘��<Z^�ϲϮϬ͘ϬϳϮ�-���ƐĐŚŽŽů�Žƌ�ĐŚŝůĚĐĂƌĞ�ƉƌŽǀŝĚĞƌ�ƐŚĂůů�ƉƌŽǀŝĚĞ�ĂĐĐĞƐƐ�ƚŽ�ƚŚĞ�ĐŚŝůĚ� 
ǁŝƚŚŽƵƚ�ƉĂƌĞŶƚĂů�ĐŽŶƐĞŶƚ͘ 

Y͘���ĂŶ�Ă�ƐŽĐŝĂů�ǁŽƌŬĞƌ�ũƵƐƚ�ƚĂŬĞ�Ă�ĐŚŝůĚ�ŽƵƚ�ŽĨ�ƚŚĞ�ŚŽŵĞ͍ 
�͘��EŽ͘�KŶůǇ�ƚŚĞ�ƉŽůŝĐĞ�ŚĂǀĞ�ƚŚĂƚ�ĂƵƚŚŽƌŝƚǇ�ŝĨ�ƚŚĞǇ�ĨĞĞů�ƚŚĂƚ�Ă�ĐŚŝůĚ�ŝƐ�ŝŶ�ŝŵŵŝŶĞŶƚ� 
ĚĂŶŐĞƌ͘���ũƵĚŐĞ�ĐĂŶ�ŝƐƐƵĞ�ĂŶ�ĞŵĞƌŐĞŶĐǇ�ĐƵƐƚŽĚǇ�ŽƌĚĞƌ�;��KͿ�ĨŽƌ�Ă�ĐŚŝůĚ�ƚŽ�ďĞ�ƉŝĐŬĞĚ�
ƵƉ�ĂŶĚ�ŚĞůĚ�ĨŽƌ�ϳϮ�ŚŽƵƌƐ�ďĞĨŽƌĞ�Ă�ŚĞĂƌŝŶŐ͘�<Z^�ϲϮϬ͘ϬϰϬ;ϯͿ;ďͿ�ĂůůŽǁƐ�Ă�ŚŽƐƉŝƚĂů� 
ĂĚŵŝŶŝƐƚƌĂƚŽƌ�Žƌ�Ă�ƉŚǇƐŝĐŝĂŶ�ƚƌĞĂƟŶŐ�Ă�ĐŚŝůĚ�ƚŽ�ŚŽůĚ�ƚŚĂƚ�ĐŚŝůĚ�
ǁŝƚŚŽƵƚ�Ă�ĐŽƵƌƚ�ŽƌĚĞƌ�ďƵƚ�ƚŚĞǇ�ŵƵƐƚ�ƌĞƋƵĞƐƚ�ĂŶ�
��K�ǁŝƚŚŝŶ�ϳϮ�ŚŽƵƌƐ͘ 

������.<$%86(� 
dK�Z�WKZd���h^� 
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$UFKGLRFHVH�RI�/RXLVYLOOH�
2IILFH�RI�6DIH�(QYLURQPHQW 

3KRQH�������������� 
)D[�������������� 
(-PDLO��PVLHJHO#DUFKORX�RUJ 

1R�FKLOG�RU�DGXOW�VKRXOG�HYHU�H[SHULHQFH�DEXVH�E\�DQ\RQH��
HVSHFLDOO\�D�FKXUFK�PLQLVWHU��:H�DOO�KDYH�WKH�ULJKW�WR�EH�
WUHDWHG�ZLWK�GLJQLW\�DQG�WR�H[SHFW�RXU�FKXUFK�WR�UHIOHFW�
WKH�JRRGQHVV�RI�*RG�LQ�DOO�RI�LWV�GHDOLQJV� 

:H�KRSH�WKDW�WKLV�LQIRUPDWLRQ�LV�KHOSIXO�WR�DOO�LQ�RXU�FRP�
PXQLWLHV�ZKR�DUH�ZRUNLQJ�WR�SUHYHQW�DQG�UHVSRQG�WR�FKLOG�
KRRG�VH[XDO�DEXVH��3OHDVH�OHW�XV�NQRZ�LI�\RX�QHHG�IXUWKHU�
DVVLVWDQFH�RU�LQIRUPDWLRQ�E\�FDOOLQJ�RU�HPDLOLQJ�RXU�YLFWLP�
DVVLVWDQFH�FRRUGLQDWRU��0V��0DUWLQH�6LHJHO� DW��������-
������YLFWLPDVVLVWDQFH#DUFKORX�RUJ� 
 
:H�PXVW�KHHG�*RG·V�FDOO�WR�FDUH�IRU�WKH�PRVW�YXOQHUDEOH�
DPRQJ�XV�DQG�WR�FRQWLQXH�RXU�HIIRUWV�WRZDUG�ZKROHQHVV�DQG�
KHDOWK�LQ�GHDOLQJ�ZLWK�VH[XDO�DEXVH� 

-�&KLOGUHQ·V�RSWLPLVP��KLJK�VHOI-HVWHHP��LQWHOOLJHQFH��FUHDWLYLW\��
KXPRU�DQG�LQGHSHQGHQFH��ZKLFK�HQKDQFH�WKHLU�FRSLQJ�VNLOOV�LQ�WKH�
IDFH�RI�DGYHUVLW\� 
-�7KH�DFFHSWDQFH�RI�SHHUV�DQG�SRVLWLYH�LQIOXHQFHV�VXFK�DV� 
WHDFKHUV��PHQWRUV�DQG�UROH�PRGHOV� 
-�7KH�FKLOG
V�H[SHULHQFH�RI�ORYH��DFFHSWDQFH��SRVLWLYH�JXLGDQFH�
DQG�SURWHFWLRQ�IURP�D�FDULQJ�DGXOW�ZKLFK�HQFRXUDJHV�WUXVW�WKDW�
WKHLU�SDUHQWV�RU�FDUHJLYHUV�ZLOO�SURYLGH�ZKDW�WKH\�QHHG�WR�WKULYH� 
-�3DUHQW·V�RU�FDUHJLYHU·V�UHVSHFWIXO�FRPPXQLFDWLRQ�DQG�OLVWHQLQJ��
FRQVLVWHQW�UXOHV�DQG�H[SHFWDWLRQV�DQG�VDIH�RSSRUWXQLWLHV�WKDW�
SURPRWH�LQGHSHQGHQFH� 
-�3DUHQWV�RU�FDUHJLYHUV�ZKR�FDQ�FRSH�ZLWK�WKH�VWUHVVHV�RI� 
HYHU\GD\�OLIH�DQG�KDYH�WKH�LQQHU�VWUHQJWK�WR�ERXQFH�EDFN�ZKHQ�
WKLQJV�DUH�QRW�JRLQJ�ZHOO�� 
-�3DUHQWV�RU�FDUHJLYHUV�ZLWK�D�VRFLDO�QHWZRUN�RI�HPRWLRQDOO\� 
VXSSRUWLYH�IULHQGV��IDPLO\�DQG�QHLJKERUV� 

$FFRUGLQJ�WR�WKH�$PHULFDQ�3V\FKRORJLFDO�
$VVRFLDWLRQ��WKH�IROORZLQJ�IDFWRUV�PD\�

KHOS�GHFUHDVH�WKH�ULVN�RI�DEXVH� 
RU�QHJOHFW� 

 

6&(1$52������,I�\RX�SDVVHG�RQ�WKH�JODVV�RI�ZLQH��\RX�PDGH�WKH�ULJKW�FDOO���3DJH����RI�WKH�&RGH�RI�&RQGXFW�
VWDWHV�´1HYHU�XVH�DOFRKRO�ZKHQ�HQJDJHG�LQ�PLQLVWHULQJ�WR�PLQRUV� 

6&(1$52������,I�\RX�VDLG�´UHSRUWHG�LW�WR�WKH�SURSHU�DXWKRULWLHVµ�\RX�PDGH�WKH�ULJKW�FDOO���´5HSRUW�DQ\� 
VXVSHFWHG�FKLOG�DEXVH��VH[XDO��SK\VLFDO��QHJOHFW��WR�WKH�DXWKRULWLHV��3DJH����&RGH�RI�&RQGXFW� 

6&(1$52������,I�\RX�FUHDWHG�WKH�DFFRXQW�VSHFLILFDOO\�IRU�FRPPXQLFDWLQJ�ZLWK�VWXGHQWV�$1'�HQVXUHG�LW�ZDV�
DSSURYHG�E\�WKH�DSSURSULDWH�DGPLQLVWUDWRU��SDVWRU��SULQFLSDO��GLUHFWRU��$1'�HQVXUHG�$//�SDUHQWV�ZHUH� 
LQIRUPHG�DERXW�DOO�DQG�DQ\�VRFLDO�PHGLD�XVHG�E\�WKH�JURXS��WKHQ�\RX�PDGH�WKH�ULJKW�FDOO�� 

6&(1$52������,I�\RX�UHVSRQGHG�E\�VD\LQJ�´HVFRUW�WKH�FKLOG�RXW�RI�WKH�ORFNHU�URRP�WR�D�SXEOLF�RSHQ�SODFH�
ZKHUH�ZH�FRXOG�WDONµ�\RX�PDGH�WKH�ULJKW�FDOO���3DJH����RI�WKH�&RGH�RI�&RQGXFW�VWDWHV�´$YRLG�EHLQJ�DORQH�
ZLWK�D�PLQRU�LQ�D�UHVLGHQFH��UHFWRU\��VOHHSLQJ�IDFLOLW\��ORFNHU�URRP��UHVWURRP��GUHVVLQJ�IDFLOLW\�RU�RWKHU�
FORVHG�URRPV�µ 

6&(1$52������,I�\RX�VDLG�´FRQWDFW�WKH�SDUHQWV�YLD�FDOO�RU�WH[W�WR�JHW�FRQILUPDWLRQµ�\RX�PDGH�WKH�ULJKW�
FDOO���7KH�&RGH�RI�&RQGXFW�VWDWHV�´5HOHDVH�\RXQJ�SHRSOH�RQO\�WR�SDUHQWV�RU�JXDUGLDQV��XQOHVV�WKH�SDUHQW�RU�
JXDUGLDQ�KDV�SURYLGHG�SHUPLVVLRQ�DOORZLQJ�UHOHDVH�WR�DQRWKHU�DGXOW�µ 

6&(1$52������,I�\RX�UHVSRQGHG�ZLWK�´ZDLW�XQWLO�,�JHW�DQRWKHU�FRDFK�RU�DVN�D�SDUHQW�WR�DFFRPSDQ\�PHµ�\RX�
PDGH�WKH�ULJKW�FDOO���$FFRUGLQJ�WR�WKH�FRGH�RI�FRQGXFW�DGXOWV�DUH�UHTXLUHG�´+DYH�DQ�DGHTXDWH�QXPEHU�RI�
DGXOWV�SUHVHQW�DW�HYHQWV��$�PLQLPXP�RI�WZR�DGXOWV�PXVW�DOZD\V�EH�SUHVHQW�GXULQJ�DFWLYLWLHV�IRU�PLQRUV�µ 


