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&UHHG�6SHDNLQJ
$�6SHFLDO�3URMHFW�RI�WKH�6RXWK�'DNRWD�))$�)RXQGDWLRQ

,PSRUWDQW�1RWH
3OHDVH�WKRURXJKO\�UHDG�WKH�*HQHUDO�5XOHV�DW�WKH�EHJLQQLQJ�RI�WKLV�KDQGERRN�IRU�FRPSOHWH�UXOHV�DQG�
SURFHGXUHV�WKDW�DUH�UHOHYDQW�WR�DOO�6RXWK�'DNRWD�))$�/HDGHUVKLS�DQG�&DUHHU�'HYHORSPHQW�(YHQWV��

3XUSRVH
7KH�SXUSRVH�RI�WKH�))$�&UHHG�6SHDNLQJ�&DUHHU�'HYHORSPHQW�(YHQW LV�WR�GHYHORS�DJULFXOWXUDO�
OHDGHUVKLS�WKURXJK�SURYLGLQJ�IRU�PHPEHU�SDUWLFLSDWLRQ�LQ�VSHDNLQJ�DQG�LQWHUSUHWLQJ�WKH�FUHHG��
$GGLWLRQDOO\��WKH�&UHHG�6SHDNLQJ�&DUHHU�'HYHORSPHQW�(YHQW�VWULYHV�WR�HQFRXUDJH�SXEOLF�
VSHDNLQJ�DELOLWLHV��VHOI�FRQILGHQFH��DQG�))$�LQYROYHPHQW�� %HFDXVH�WKH�))$�&UHHG�SURYLGHV�D�
IUDPHZRUN�RI�WKH�RUJDQL]DWLRQ¶V�EHOLHIV�UHJDUGLQJ�WKH�DJULFXOWXUDO�LQGXVWU\��))$�PHPEHUVKLS��
DQG�WKH�YDOXH�RI�FLWL]HQVKLS��WKH�&UHHG�LV�DOVR�UHFLWHG�E\�))$�PHPEHUV�DV�SDUW�RI�WKH�
UHTXLUHPHQWV�WR�HDUQ�WKH�*UHHQKDQG�))$�'HJUHH��

(YHQW�5XOHV
x 7KH�&UHHG�6SHDNLQJ�&DUHHU�'HYHORSPHQW�(YHQW�LV�RSHQ�WR�VWXGHQWV ZKR�DUH�LQ�WKH��WK��

�WK��RU��WK JUDGH��WKHVH�PHPEHUV�PXVW�EH�HQUROOHG�LQ�DJULFXOWXUDO�HGXFDWLRQ�GXULQJ�WKH�
FDOHQGDU�\HDU��DQG�EH�DFWLYH�))$�PHPEHUV�LQ�JRRG�VWDQGLQJ�ZLWK�WKH�6RXWK�'DNRWD�
6WDWH�))$�$VVRFLDWLRQ��

x 3DUWLFLSDQWV�PD\�FRPSHWH�RQO\�RQFH�DW�WKH�GLVWULFW�DQG�RQFH�DW�WKH�VWDWH�OHYHO�LQ�WKH�
WKUHH�\HDUV�WKH\�DUH�HOLJLEOH���

x 6WXGHQWV�PD\�TXDOLI\�WR�FRPSHWH�LQ�WKH�&UHHG�6SHDNLQJ�&'(�DW�1DWLRQDO�))$�&RQYHQWLRQ�
DV�D��WK���WK��RU��WK JUDGHU���7KH�SDUWLFLSDQW�PXVW�FRPSHWH�DW�WKH�QH[W�QDWLRQDO�
FRQYHQWLRQ�IROORZLQJ�WKHLU�VWDWH�TXDOLI\LQJ�HYHQW���

x 3DUWLFLSDQWV�DUH�UHTXLUHG�WR�ZHDU�))$�2IILFLDO�'UHVV�IRU�WKLV�HYHQW�
x $W�OHDVW�WKUHH�FRPSHWHQW�DQG�LPSDUWLDO�SHRSOH ZLOO�EH�VHOHFWHG�WR�MXGJH�WKH�&'(��
x (DFK�SDUWLFLSDQW�PXVW�NQRZ�WKH�))$�&UHHG�E\�PHPRU\��DQG�EHJLQ�E\�VWDWLQJ��³7KH�))$�

&UHHG�E\�(�0��7LIIDQ\�´ 0HPEHUV�ZLOO�SUHVHQW�WKH�&UHHG�IURP�WKH�FXUUHQW�\HDU¶V�2IILFLDO�
))$�0DQXDO���

x (DFK�SDUWLFLSDQW¶V�YHUEDO�SURGXFWLRQ�PXVW�EH�WKH�UHVXOW�RI�KLV�KHU�RZQ�HIIRUWV��,W�LV�
H[SHFWHG�WKDW�WKH�SDUWLFLSDQW�ZLOO�WDNH�DGYDQWDJH�RI�DOO�DYDLODEOH�WUDLQLQJ�IDFLOLWLHV�LQ�
KLV�KHU�VFKRRO�LQ�GHYHORSLQJ�WKHLU�VSHDNLQJ�DELOLW\��)DFWV�DQG�ZRUNLQJ�GDWD�PD\�EH�
VHFXUHG�IURP�DQ\�VRXUFH�

x ,W�LV�KLJKO\�UHFRPPHQGHG�WKDW�SDUWLFLSDQWV�ZHDU�))$�2IILFLDO�'UHVV�IRU�WKLV�HYHQW��

(YHQW�)RUPDW
x $�WLPHNHHSHU�ZLOO�EH�GHVLJQDWHG�ZKR�ZLOO�UHFRUG�WKH�WLPH�XVHG�E\�HDFK�SDUWLFLSDQW�LQ�

DQVZHULQJ�WKH�MXGJHV¶�TXHVWLRQV��
x $W�WKH�WLPH�RI�WKH�&'(��WKH�MXGJHV�ZLOO EH�VHDWHG�LQ�GLIIHUHQW�VHFWLRQV�RI�WKH�URRP�LQ�

ZKLFK�WKH�&'(�LV�EHLQJ�KHOG��7KH\�ZLOO�VFRUH�HDFK�SDUWLFLSDQW�XSRQ�GHOLYHU\�RI�WKH�FUHHG��
XVLQJ�WKH�VFRUH�VKHHW�SURYLGHG�

x (DFK�MXGJH�VKDOO�IRUPXODWH�DQG�DVN�TXHVWLRQV��4XHVWLRQV�VKDOO�SHUWDLQ�GLUHFWO\�WR�WKH ))$�
&UHHG��4XHVWLRQV�FRQWDLQLQJ�WZR�RU�PRUH�SDUWV�VKRXOG�EH�DYRLGHG��-XGJHV�ZLOO VFRUH�
HDFK�SDUWLFLSDQW�RQ�KLV�KHU�DELOLW\�WR�DQVZHU�DOO�TXHVWLRQV�DVNHG�E\�HDFK�MXGJH��
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x 8S�WR�IRXU�PLQXWHV�ZLOO�EH�DOORZHG�WR�HDFK�SDUWLFLSDQW�GXULQJ�ZKLFK�KH�VKH�FDQ�GHIHQG�
KLV�KHU�UHFLWDWLRQ�WKURXJK�DQVZHULQJ�TXHVWLRQV�ZKLFK�VKDOO�EH�DVNHG�E\�WKH�MXGJHV��
-XGJHV�ZLOO�DVN�WKH�VDPH�QXPEHU�RI�TXHVWLRQV�IRU�HDFK�SDUWLFLSDQW���

6FRULQJ
:KHQ�DOO�SDUWLFLSDQWV�KDYH�ILQLVKHG�VSHDNLQJ��HDFK�MXGJH�ZLOO�WRWDO�KLV�KHU�VFRUH�IRU�HDFK�
SDUWLFLSDQW��LQFOXGLQJ��WKH�GHOLYHU\�DQG�WKH�DQVZHUV�WR�WKH�MXGJHV¶�TXHVWLRQV��

3RVVLEOH�3RLQWV
'HOLYHU\ ���

5HVSRQVH�WR�4XHVWLRQV ���
7RWDO�3RLQWV ���

5DQNLQJ
3DUWLFLSDQWV�VKDOO�EH�UDQNHG�LQ�QXPHULFDO�RUGHU�RQ�WKH�EDVLV�RI�WKH�ILQDO�VFRUH�WR�EH�GHWHUPLQHG�
E\�HDFK�MXGJH�ZLWKRXW�FRQVXOWDWLRQ�ZLWK�HDFK�RWKHU��7KH�MXGJHV¶�UDQNLQJV RI�HDFK�SDUWLFLSDQW�
VKDOO�WKHQ�EH�DGGHG�DQG�WKH�ZLQQHU�ZLOO�EH�WKDW�SDUWLFLSDQW�ZKRVH�WRWDO�RI�WKH�UDQNLQJV�LV�WKH
ORZHVW��6XEVHTXHQW�SODFLQJV�VKDOO�EH�GHWHUPLQHG�LQ�WKH�VDPH�PDQQHU��/RZ�SRLQW�VFRUH�PHWKRG�
RI�VHOHFWLRQ���

7LHEUHDNHUV
,Q�FDVH�RI�D�WLH��WKH�LQGLYLGXDO�ZKR�KDV�WKH�KLJKHVW�JUDQG�WRWDO�VFRUH�VKDOO�KDYH�SULRU�UDWLQJ���

3RWHQWLDO�4XHVWLRQV�5HOHYDQW�WR�WKH�))$�&UHHG
3OHDVH�QRWH�WKHVH�DUH�QRW�WKH�RQO\�TXHVWLRQV�WKDW�FDQ�RU�ZLOO�EH�DVNHG�
3DUDJUDSK�,

x :KDW�UHDVRQV�DUH�WKHUH�IRU�EHOLHYLQJ�LQ�WKH�IXWXUH�RI�DJULFXOWXUH"
x :KDW�GR�\RX�EHOLHYH�WKH�IXWXUH�RI�DJULFXOWXUH�KROGV�IRU�\RX"
x :KDW�LV�PHDQW�E\�WKH�VWDWHPHQW��³ZLWK�D�IDLWK�ERUQ�QRW�RI�ZRUGV��EXW�RI�GHHGV"´
x :KDW�DUH�VRPH�RI�WKH�LPSRUWDQW�³DFKLHYHPHQWV�ZRQ�E\�WKH�SUHVHQW�DQG�SDVW�

JHQHUDWLRQV�RI�DJULFXOWXULVWV"´
x +RZ�FDQ�ZH�KDYH�³EHWWHU�GD\V�WKURXJK�EHWWHU�ZD\V"´
x :KDW�DUH�VRPH�RI�WKH�³EHWWHU�WKLQJV�ZH�QRZ�HQMR\�WKDW�KDYH�FRPH WR�XV�IURP�WKH�

VWUXJJOH�RI�IRUPHU�\HDUV"´

3DUDJUDSK�,,�
x :KDW�LV�PHDQW�E\�³HQJDJHG�LQ�RWKHU�DJULFXOWXUDO�SXUVXLWV"´
x :KDW�LV�FKDOOHQJLQJ�DERXW�OLYLQJ�DQG�ZRUNLQJ�RQ�D�JRRG�IDUP"
x :KDW�GR�\RX�EHOLHYH�FRQVWLWXWHV�D�JRRG�IDUP"
x :KDW�DUH�VRPH�RI�WKH�MR\V�RI�DJULFXOWXUDO�OLIH"
x :KDW�DUH�VRPH�RI�WKH�GLVFRPIRUWV�RI�DJULFXOWXUDO�OLIH"
x :KDW�LV�PHDQW�E\�WKH�VWDWHPHQW��³DQG�KROG�DQ�LQERUQ�IRQGQHVV�IRU�WKRVH�DVVRFLDWLRQV�

ZKLFK��HYHQ�LQ�KRXUV�RI�GLVFRXUDJHPHQW��,�FDQQRW�GHQ\"´
x :KDW�DUH�VRPH�RI�WKH�GLVFRXUDJHPHQWV�WKDW�DUH�RIWHQ�DVVRFLDWHG�ZLWK�DJULFXOWXUDO�OLIH"

3DUDJUDSK�,,,
x :K\�LV�OHDGHUVKLS�VR�LPSRUWDQW"
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x :KDW�FDQ�\RX�GR�DV�D�IUHVKPDQ�LQ�DJULFXOWXUDO�HGXFDWLRQ�WR�GHYHORS�OHDGHUVKLS
DELOLWLHV"

x :KDW�FDQ�\RX�GR�WR�PHULW�³UHVSHFW�IURP�RWKHUV"´
x :KDW�FDQ�\RX�GR�WR�PDNH�\RXU�ZRUN�PRUH�HIILFLHQW"
x :KDW�FDQ�\RX�GR�WR�GHYHORS�WKH�DELOLW\�WR�WKLQN�FOHDUO\"
x :KDW�LV�PHDQW�E\�³SURJUHVVLYH�DJULFXOWXULVWV"´
x :KDW�SUDFWLFHV�DQG�SROLFLHV�H[LVW�WKDW�\RX�WKLQN�DUH�XQIDLU"
x +RZ�FDQ�SURJUHVVLYH�DJULFXOWXULVWV�VHUYH�WKHPVHOYHV�DQG�WKH�SXEOLF�LQWHUHVW�LQ�PDUNHWLQJ�

WKH�SURGXFWV�RI�WKHLU�WRLO"

3DUDJUDSK�,9
x :KDW�LV�PHDQW�E\�WKH�³SRZHU�LQ�EDUJDLQLQJ"´
x :KDW�LV�WKH�GLIIHUHQFH�EHWZHHQ�EHJJLQJ�DQG�EDUJDLQLQJ"
x :KDW�LV�PHDQW�E\�³WKH�OLIH�DEXQGDQW"´
x :KDW�LV�PHDQW�E\�³KRQHVW�ZHDOWK"´
x :KDW�DUH�VRPH�H[DPSOHV�RI�ZHDOWK�WKDW�DUH�QRW�KRQHVW"
x :KDW�FDQ�\RX�GR�WR�KHOS�RWKHUV�KDYH�DQ�DEXQGDQW�OLIH��DQG�WKH�KRQHVW�ZHDOWK�WR�KHOS

PDNH�LW�VR"
x &RXOG�RQH�KDYH�DQ�DEXQGDQW�OLIH�ZLWKRXW�ZHDOWK"
x :KDW�LV�PHDQW�E\�³OHVV�QHHG�IRU�FKDULW\�DQG�PRUH�RI�LW�ZKHQ�QHHGHG"´
x :K\�LV�LW�LPSRUWDQW�IRU�HDFK�RI�XV�WR�EH�KDSS\"
x :K\�LW�LV LPSRUWDQW�WR�SOD\�VTXDUH�ZLWK�WKRVH�ZKRVH�KDSSLQHVV�GHSHQGV�XSRQ�XV"
x :KRVH�KDSSLQHVV�GHSHQGV�XSRQ�\RX"

3DUDJUDSK�9
x :KDW�LV�PHDQW�E\�³UXUDO�$PHULFD"´
x :KDW�DUH�VRPH�RI�WKH�³EHVW�WUDGLWLRQV�LQ�RXU�QDWLRQDO�OLIH´�WR�ZKLFK�UXUDO�$PHULFD�ZLOO�

KROG�WUXH"
x :KDW�FDQ�\RX�GR��DV�D�IUHVKPDQ�LQ�DJULFXOWXUDO�HGXFDWLRQ��WR�H[HUW�DQ�LQIOXHQFH�LQ�\RXU�

KRPH�DQG�LQ�\RXU�FRPPXQLW\��ZKLFK�ZLOO�VWDQG�VROLG�IRU�\RXU�SDUW�LQ�WKDW�LQVSLULQJ�WDVN"

*HQHUDO�4XHVWLRQV�
x :KR�ZURWH�WKH�))$�&UHHG"
x :KHQ�ZDV�WKH�))$�&UHHG�RIILFLDOO\�DGRSWHG�E\�WKH�))$"
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&UHHG�6SHDNLQJ��'HOLYHU\

1DPH��BBBBBBBBBBBBBBBBBBBBBBBBB&KDSWHU�BBBBBBBBBBBBBBBB-XGJH�BBBBBBBB

3RLQWV�$ZDUGHG�3DUWLFLSDQWV

6FRUHG�,WHPV 3RLQWV
$OORZHG

3RLQWV
(DUQHG -XGJH¶V�&RPPHQWV

9RLFH
� 4XDOLW\
� $UWLFXODWLRQ
� 3URQXQFLDWLRQ
� )RUFH

��

6WDJH�3UHVHQFH
� 3HUVRQDO�$SSHDUDQFH
� 3RLVH�	 %RG\�3RVWXUH
� $WWLWXGH
� &RQILGHQFH
� 3HUVRQDOLW\
� (DVH�%HIRUH�$XGLHQFH

��

3RZHU�RI�([SUHVVLRQ
� )OXHQF\
� (PSKDVLV
� 'LUHFWQHVV
� 6LQFHULW\
� &RPPXQLFDWLRQ�$ELOLW\
� &RQYH\DQFH�RI�7KRXJKW 	�
0HDQLQJ

���

*HQHUDO�(IIHFW
� ([WHQW�WR�ZKLFK�WKH�
SUHVHQWDWLRQ
RI�WKH�&UHHG�ZDV������
� ,QWHUHVWLQJ
� 8QGHUVWDQGDEOH
� &RQYLQFLQJ
� 3OHDVLQJ
� +HOG�$XGLHQFH¶V�

$WWHQWLRQ

���

'HOLYHU\�7RWDO ���

-XGJHV�&RPPHQWV��
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&UHHG�6SHDNLQJ��5HVSRQVH�WR�4XHVWLRQV

1DPH��BBBBBBBBBBBBBBBBBBBBBBBBB&KDSWHU�BBBBBBBBBBBBBBBB-XGJH�BBBBBBBB

6FRUHG�
,WHPV

��± ���SRLQWV ��± ��SRLQWV ��± ��SRLQWV
3RLQWV
(DUQHG

$��%HLQJ�
GHWDLO�
RULHQWHG

,V�DEOH�WR�VWD\�IXOO\�
GHWDLO�RULHQWHG�
$OZD\V�SURYLGHV�
GHWDLOV�ZKLFK�VXSSRUW�
DQVZHUV�EDVLV�RI�WKH�
TXHVWLRQ�

,V�PRVWO\�JRRG�DW�
EHLQJ�GHWDLO�RULHQWHG�
8VXDOO\�SURYLGHV�
GHWDLOV�ZKLFK�DUH�
VXSSRUWLYH�RI�WKH�
DQVZHUV�EDVLV�RI�WKH�
TXHVWLRQ�

+DV�GLIILFXOW\�EHLQJ�
GHWDLO�RULHQWHG�
6RPHWLPHV�RYHUORRNV�
GHWDLOV�WKDW�FRXOG�EH�
YHU\�EHQHILFLDO�WR�WKH�
DQVZHUV�EDVLV�RI�WKH�
TXHVWLRQ�

;��

%��6SHDNLQJ�
XQUHKHDUVHG

6SHDNV�XQUHKHDUVHG�
ZLWK�FRPIRUW�DQG�
HDVH�
,V�DEOH�WR�VSHDN�
TXLFNO\�ZLWK�RUJDQL]HG�
WKRXJKWV�DQG�FRQFLVH�
DQVZHUV�

6SHDNV�XQUHKHDUVHG�
PRVWO\�ZLWK�FRPIRUW�
DQG�HDVH��EXW�
VRPHWLPHV�VHHPV�
QHUYRXV�RU�XQVXUH�
,V�DEOH�WR�VSHDN�
HIIHFWLYHO\��KDV�WR�
VWRS�DQG�WKLQN�DQG�
VRPHWLPHV�JHWV�RII�
IRFXV�

6KRZV�QHUYRXVQHVV�RU�
VHHPV�XQSUHSDUHG�
ZKHQ�VSHDNLQJ�
XQUHKHDUVHG�
6HHPV�WR�UDPEOH�RU�
VSHDNV�EHIRUH�WKLQNLQJ� ;��

&��([DPSOHV�
XVHG�LQ�
UHVSRQVH�WR�
TXHVWLRQV

([DPSOHV�DUH�YLYLG��
SUHFLVH�DQG�FOHDUO\�
H[SODLQHG�
([DPSOHV�DUH�RULJLQDO��
ORJLFDO�DQG�UHOHYDQW�

([DPSOHV�DUH�XVXDOO\�
FRQFUHWH��VRPHWLPHV�
QHHGV�FODULILFDWLRQ�
([DPSOHV�DUH�
HIIHFWLYH��EXW�QHHG�
PRUH�RULJLQDOLW\�RU�
WKRXJKW�

([DPSOHV�DUH�DEVWUDFW�
RU�QRW�FOHDUO\�GHILQHG�
([DPSOHV�DUH�
VRPHWLPHV�FRQIXVLQJ��
OHDYLQJ�WKH�OLVWHQHUV�
ZLWK�TXHVWLRQV�

;��

4XHVWLRQ�5HVSRQVH�7RWDO ���

&UHHG�6SHDNLQJ�7RWDO�

'HOLYHU\�7RWDO ����� $GGLWLRQDO�&RPPHQWV

4XHVWLRQ�5HVSRQVH�
7RWDO �����

*UDQG�7RWDO �����

)LQDO�3ODFLQJ


