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(PSOR\PHQW�6NLOOV�-XGJHV¶�6FRUH�6KHHW��6XPPDU\

3DUWLFLSDQW�1DPH��BBBBBBBBBBBBBBBBBBBBB&KDSWHU��BBBBBBBBBBBBBBBBBBBBBBB-XGJH�BBBBB

6FRUHG�,WHP 3RLQWV
$OORZHG

3RLQWV
(DUQHG

(PSOR\PHQW�$SSOLFDWLRQ ���

5HVXPH ���

&RYHU�/HWWHU ���

)ROORZ�XS�OHWWHU ��

3HUVRQDO�,QWHUYLHZ ���

*UDQG�7RWDO ���

$GGLWLRQDO�&RPPHQWV��



������������������������ �����͙

(PSOR\PHQW�6NLOOV -XGJHV¶�6FRUH�6KHHW��&RYHU�/HWWHU
3DUWLFLSDQW¶V�1DPH��BBBBBBBBBBBBBBBBBBBBBBBBBBBBB�&KDSWHU��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB-XGJH�BBBBBBBBBBBBBBBB

9HU\�VWURQJ�HYLGHQFH
����SRLQWV

0RGHUDWH�HYLGHQFH
����SRLQWV

:HDN�HYLGHQFH
����3RLQWV

3RLQWV�
HDUQHG

:HLJKW 7RWDO�

)RUPDW�DQG�*HQHUDO�$SSHDUDQFH�
'RHV�QRW�H[FHHG�RQH SDJH�ZLWKRXW
RYHUFURZGLQJ� PDUJLQV�DUH DFFHSWDEOH��IRQW�
VL]H DQG�VW\OH�LV�UHDGDEOH �������SW���XVHV
DSSURSULDWH�EXVLQHVV IRUPDW��GDWH�DQG
DGGUHVV�DW�WRS� DGGUHVVHG�WR DSSURSULDWH�
SHUVRQ� DSSURSULDWH�VLJQDWXUH EORFN�

'RHV�QRW�H[FHHG�RQH�SDJH�ZLWKRXW�
RYHUFURZGLQJ��PDUJLQV�DUH�DFFHSWDEOH��
IRQW�VL]H�DQG�VW\OH�LV�UHDGDEOH��������SW���
XVHV�DSSURSULDWH�EXVLQHVV�IRUPDW��GDWH�
DQG�DGGUHVV�DW�WRS��QRW�DGGUHVVHG�WR�
DSSURSULDWH�SHUVRQ��LQDSSURSULDWH�
VLJQDWXUH�EORFN�

([FHHGV�RQH�SDJH��PDUJLQV�DUH�
LQDSSURSULDWH��IRQW�VW\OH�LV�
XQUHDGDEOH��IRQW�VL]H�LV�WRR�VPDOO�RU�
WRR�ODUJH��QR�VLJQDWXUH��QR�GDWH�RU�
DGGUHVV��QR�LQVLGH�DGGUHVV��QRW�LQ�
DSSURSULDWH�EXVLQHVV�IRUPDW�

;�

,QWURGXFWRU\�3DUDJUDSK�
,GHQWLILHV�SRVLWLRQ�WKH\�DUH�DSSO\LQJ�IRU��
VWDWHV�KRZ�WKH\�KHDUG�DERXW�WKH�SRVLWLRQ��
VWDWHV�ZK\�WKH\�DUH�LQWHUHVWHG�LQ�WKH�
SRVLWLRQ��XVHV�ZRUGLQJ�WR�DWWUDFW�UHDGHU¶V�
DWWHQWLRQ�

,GHQWLILHV�SRVLWLRQ�WKDW�DUH�DSSO\LQJ�IRU��
GRHV�QRW�VWDWH�KRZ�WKH\�IRXQG�WKH�MRE��
YDJXHO\�GHVFULEHV�ZK\�WKH\�DUH�LQWHUHVWHG�
LQ�WKH�MRE��LQWURGXFWLRQ�LV�EODQG�DQG�QRW�
DWWHQWLRQ�FDWFKLQJ�

'RHV�QRW�FOHDUO\�LGHQWLI\�SRVLWLRQ�
WKH\�DUH�VHHNLQJ��QR�GHVFULSWLRQ�RI�
KRZ�\RX�KHDUG�DERXW�WKH�SRVLWLRQ��
GRHV�QRW�JUDE�WKH�UHDGHU¶V�DWWHQWLRQ�

;�

6NLOOV�DQG�([SHULHQFH�
,GHQWLILHV�WZR�WR�WKUHH�VWURQJHVW�
TXDOLILFDWLRQV�IRU�WKH�MRE��LQGLFDWHV�KRZ�
HGXFDWLRQ�KDV�SUHSDUHG�WKHP�IRU�WKLV�
MRE��VWDWHV�ZK\�\RX�DUH�LQWHUHVWHG�LQ�WKH�
SRVLWLRQ��VNLOOV�DQG�H[SHULHQFHV�DUH�
FRQVLVWHQW�ZLWK�UHVXPH��PDNHV�UHIHUHQFH�
WR�UHVXPH�

,GHQWLILHV�RQH�WR�WZR�TXDOLILFDWLRQV�IRU�
WKH�MRE��LQGLFDWHV�KRZ�HGXFDWLRQ�KDV�
SUHSDUHG�WKHP�IRU�WKLV�MRE��SURYLGHV�D�
YDJXH�H[SODQDWLRQ�RI�ZK\�LQWHUHVWHG�
LQ�WKH�MRE��VNLOOV�DQG�H[SHULHQFHV�DUH�
VRPHZKDW�FRQVLVWHQW�ZLWK�UHVXPH��
PDNHV�UHIHUHQFH�WR�UHVXPH�

'RHV�QRW�LGHQWLI\�UHOHYDQW�
TXDOLILFDWLRQV�IRU�WKH�MRE��GRHV�
QRW�LQGLFDWH�KRZ�HGXFDWLRQ�KDV�
SUHSDUHG�WKHP�IRU�WKLV�MRE��GRHV�
QRW�VWDWH�ZK\�WKH\�DUH�
LQWHUHVWHG�LQ�WKH�MRE��VNLOOV�DQG�
H[SHULHQFHV�DUH�QRW�FRQVLVWHQW�
ZLWK�UHVXPH��GRHV�QRW PHQWLRQ�
UHVXPH�

;�

&ORVLQJ�3DUDJUDSK�
7KDQNV�UHDGHU�IRU�WDNLQJ�WLPH�WR�UHDG��
SURYLGHV�DSSURSULDWH�FRQWDFW�LQIRUPDWLRQ��
PDNHV�DSSURSULDWH�SURYLVLRQV�IRU�IROORZ�XS�

7KDQNV�UHDGHU�IRU�WDNLQJ�WLPH�WR�UHDG��
SURYLGHV�FRQWDFW�LQIRUPDWLRQ��EXW PDNHV�
UHDGHU�WR�DVVXPH�D�IROORZ�XS�

'RHV�QRW�WKDQN�UHDGHU��GRHV�QRW�
PHQWLRQ�D�SODQ�IRU�IROORZ�XS��GRHV�
QRW�SURYLGH�DQ\�FRQWDFW�LQIRUPDWLRQ�

;�

6SHOOLQJ�*UDPPDU�3XQFWXDWLRQ

6SHOOLQJ��JUDPPDU��DQG�SXQFWXDWLRQ�DUH�
H[WUHPHO\�KLJK�TXDOLW\�ZLWK�WZR�RU�OHVV�HUURUV�
LQ�WKH�GRFXPHQW�

6SHOOLQJ��JUDPPDU��DQG�SXQFWXDWLRQ�DUH�
DGHTXDWH�ZLWK�WKUHH�WR�ILYH�HUURUV�LQ�WKH�
GRFXPHQW�

6SHOOLQJ��JUDPPDU��DQG�SXQFWXDWLRQ�
DUH�OHVV�WKDQ�DGHTXDWH�ZLWK�VL[�RU�
PRUH�HUURUV�LQ�WKH�GRFXPHQW� ;�

&RYHU�/HWWHU�7RWDO �WUDQVIHU�VFRUH�WR�WRWDO�SDJH� ���



������������������������ �����͚

(PSOR\PHQW�6NLOOV -XGJHV¶�6FRUH�6KHHW��5HVXPH
3DUWLFLSDQW¶V�1DPH��BBBBBBBBBBBBBBBBBBBBBBBBBBBBB�&KDSWHU��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB-XGJH�BBBBBBBBBBBBBBBB

9HU\�VWURQJ�HYLGHQFH
����SRLQWV

0RGHUDWH�HYLGHQFH
����SRLQWV

:HDN�HYLGHQFH
����3RLQWV

3RLQWV�
HDUQHG

:HLJKW 7RWDO�

&RQWDFW�,QIRUPDWLRQ
,QFOXGHV�QDPH��DGGUHVV��HPDLO�DGGUHVV��
DQG�SKRQH�QXPEHU��QDPH�VWDQGV�RXW�RQ�
UHVXPH��SURYLGHV�SURIHVVLRQDO�H�PDLO�
DGGUHVV�

1DPH�GRHV�QRW�VWDQG�RXW��HPDLO�DGGUHVV�
LV�WRR�FDVXDO�

0LVVLQJ�QDPH��DGGUHVV��HPDLO��RU�SKRQH�
QXPEHU¶�HPDLO�DGGUHVV�XVHG�LV�
LQDSSURSULDWH�RU�XQSURIHVVLRQDO� ;�

(PSOR\PHQW�2EMHFWLYH
)RFXVHG�REMHFWLYH�WKDW�VWDWHV�KRZ�
HPSOR\HH�ZLOO�KHOS�FRPSDQ\�DFKLHYH�LWV�
JRDOV

)RFXVHG�REMHFWLYH�WKDW�VWDWHV�ZKDW�\RX�
ZDQW�IURP�WKH�FRPSDQ\

1R�REMHFWLYH�LGHQWLILHG�
;�

(GXFDWLRQ�RU�5HOHYDQW�&RXUVHZRUN
&RQWDLQV�FRPSOHWH�LQIRUPDWLRQ��OLVWHG�LQ�
UHYHUVH�FKURQRORJLFDO�RUGHU��ZLWK�UHOHYDQW�
FRXUVHV�OLVWHG��GDWHV�IRUPDWWHG�FRUUHFWO\��
*3$�OLVWHG�LQ�FRUUHFW�IRUPDW��LI�
DSSURSULDWH���LQFOXGHV�DSSURSULDWH�KRQRUV�
DQG�DZDUGV�

&RQWDLQV�LQIRUPDWLRQ��OLVWHG�LQ�UHYHUVH�
FKURQRORJLFDO�RUGHU��ZLWK�UHOHYDQW�FRXUVHV�
OLVWHG��GDWHV�IRUPDWWHG�FRUUHFWO\��PD\�
VKRZ�JDSV�LQ�ZRUN�KLVWRU\��LQDSSURSULDWH�
*3$�OLVWHG��LQFOXGHV�DSSURSULDWH�KRQRUV�
DQG�DZDUGV�

,QIRUPDWLRQ�QRW�OLVWHG�LQ�UHYHUVH�
FKURQRORJLFDO�RUGHU��LPSRUWDQW�
LQIRUPDWLRQ�PLVVLQJ��LQIRUPDWLRQ�QRW�
OLVWHG�LQ�FRUUHFW�IRUPDW� ;�

5HOHYDQW�([SHULHQFH�DQG�6NLOOV
(QWULHV�DUH�OLVWHG�LQ�UHYHUVH�FKURQRORJLFDO�
RUGHU��FRPSDQ\�QDPH��WLWOH��ORFDWLRQ��DQG�
GDWHV�DUH�LQFOXGHG��VWURQJ�DFWLRQ�YHUEV�
XVHG�ZLWK�FRUUHFW�YHUE�WHQVH��SHUVRQDO�
SURQRXQV�DQG�H[WUDQHRXV�ZRUGV�DUH�
RPLWWHG��EXOOHWV�DUH�FRQFLVH��GLUHFW�DQG�
LQGLFDWH�RQH¶V�DFFRPSOLVKPHQWV��UHVXOWV�
DUH�TXDQWLILHG��EXOOHWV�DUH�OLVWHG�LQ�RUGHU�
RI�LPSRUWDQFH�

(QWULHV�DUH�OLVWHG�LQ�UHYHUVH�FKURQRORJLFDO�
RUGHU��HQWULHV�KDYH�D�SDWWHUQ�RI�RQH�W\SH�
RI�HUURU��DFWLRQ�YHUEV�DUH�ZHDN��YHUE�
WHQVHV�DUH�LQFRQVLVWHQW��EXOOHWV�DUH�QRW�
FRQFLVH�RU�GLUHFW�DQG�GR�QRW�LQGLFDWH�
LPSDFW��EXOOHWV�DUH�ZULWWHQ�LQ�FRPSOHWH�
VHQWHQFHV�

(QWULHV�DUH�QRW LQ�UHVHUYH�FKURQRORJLFDO�
RUGHU��GR�QRW�LQFOXGH�FRPSDQ\�QDPH��
GDWHV��ORFDWLRQ��RU�SRVLWLRQ�WLWOH��EXOOHWV�
DUH�ZULWWHQ�LQ�FRPSOHWH�VHQWHQFHV��YHUE�
WHQVHV�DUH�LQFRQVLVWHQW��EXOOHWV�DUH�
ZRUG\��YDJXH��RU�GR�QRW�LQGLFDWH�RQH¶V�
LPSDFW��EXOOHWV�DUH�QRW�OLVWHG�LQ�RUGHU�RU�
LPSRUWDQFH�WR�WKH�UHDGHU��UHVXOWV�DUH�
QRW�TXDQWLILHG�ZKHQ�DSSURSULDWH��
LUUHOHYDQW�RU�RXWGDWHG�LQIRUPDWLRQ�LV�
OLVWHG�

;�

$FKLHYHPHQWV�DQG�+RQRUV
$SSURSULDWH�DQG�UHOHYDQW�DFKLHYHPHQWV�
DQG�KRQRUV�OLVWHG��DFKLHYHPHQWV�DQG�
KRQRUV�UHODWHG�WR�FDUHHU�JRDO��SURYLGHV�
VSHFLILF�GHWDLOV�UHODWHG�WR�DFKLHYHPHQWV�
DQG�KRQRUV��OLVWHG�LQ�UHVHUYH�FKURQRORJLFDO�
RUGHU�

$SSURSULDWH�DQG�UHOHYDQW�DFKLHYHPHQWV�
DQG�KRQRUV�OLVWHG��DFKLHYHPHQWV�DQG�
KRQRUV�UHODWHG�WR�FDUHHU�JRDO��ODFNV�
VSHFLILF�GHWDLOV�UHODWHG�WR�DFKLHYHPHQWV�
DQG�KRQRUV��OLVWHG�LQ�UHVHUYH�FKURQRORJLFDO�
RUGHU�

$FKLHYHPHQWV�DQG�KRQRUV�QRW�OLVWHG�LQ�
UHYHUVH�FKURQRORJLFDO�RUGHU��
LQDSSURSULDWH�RU�LUUHOHYDQW�
DFKLHYHPHQWV�OLVWHG��QR�DFKLHYHPHQW�RU�
KRQRUV�DUH�OLVWHG� ;�



������������������������ �����͛

9HU\�VWURQJ�HYLGHQFH
����SRLQWV

0RGHUDWH�HYLGHQFH
����SRLQWV

:HDN�HYLGHQFH
����3RLQWV

3RLQWV�
HDUQHG

:HLJKW 7RWDO�

5HIHUHQFHV
/LVWHG�DSSURSULDWH�UHIHUHQFHV�DQG�
SURYLGHG�FRPSOHWH�FRQWDFW�LQIRUPDWLRQ�IRU�
UHIHUHQFHV�

5HIHUHQFHV�DUH�OLVWHG��EXW�QRW�DOO�PD\�EH�
DSSURSULDWH�RU�QRW�DOO�FRQWDFW�LQIRUPDWLRQ�
IRU�UHIHUHQFHV�LV�LQFOXGHG�

,QDSSURSULDWH�UHIHUHQFHV�DUH�OLVWHG��QR�
UHIHUHQFHV�OLVWHG��QR�FRQWDFW�
LQIRUPDWLRQ�OLVWHG� ;�

6SHOOLQJ�*UDPPDU�3XQFWXDWLRQ

6SHOOLQJ��JUDPPDU��DQG�SXQFWXDWLRQ�DUH�
H[WUHPHO\�KLJK�TXDOLW\�ZLWK�WZR�RU�OHVV�
HUURUV�LQ�WKH�GRFXPHQW�

6SHOOLQJ��JUDPPDU��DQG�SXQFWXDWLRQ�DUH�
DGHTXDWH�ZLWK�WKUHH�WR�ILYH�HUURUV�LQ�WKH�
GRFXPHQW�

6SHOOLQJ��JUDPPDU��DQG�SXQFWXDWLRQ�DUH�
OHVV�WKDQ�DGHTXDWH�ZLWK�VL[�RU�PRUH�
HUURUV�LQ�WKH�GRFXPHQW�

;�

)RUPDW�DQG�*HQHUDO�$SSHDUDQFH

'RHV�QRW�H[FHHG�WZR�SDJHV�ZLWKRXW�
RYHUFURZGLQJ��PDUJLQV�DUH�DFFHSWDEOH��
IRQW�VL]H�DQG�VW\OH�LV�UHDGDEOH��������
SRLQW���KHDGLQJV�UHIOHFW�FRQWHQW�DQG�
FRQWHQW�VXEVWDQWLDWHV�KHDGLQJV��UHVXPH�LV�
WDUJHWHG�WR�MRE�

'RHV�QRW�H[FHHG�WZR�SDJHV��DSSHDUV�
RYHUFURZGHG��PDUJLQV�DUH�DFFHSWDEOH��
IRQW�VL]H�DQG�VW\OH�LV�UHDGDEOH��������
SRLQW���KHDGLQJV�GRQ¶W�QHFHVVDULO\�UHIOHFW�
FRQWHQW�DQG�FRQWHQW�VXEVWDQWLDWHV�
KHDGLQJV��UHVXPH�LV�WDUJHWHG�WR�MRE�

([FHHGV�WZR�SDJHV��PDUJLQV�DUH�
LQDSSURSULDWH��IRQW�VW\OH�LV�XQUHDGDEOH��
IRQW�VL]H�LV�WRR�VPDOO�RU�WRR�ODUJH�

;�

5HVXPH 7RWDO��WUDQVIHU�VFRUH�WR�WRWDO�SDJH� ���

-XGJHV�&RPPHQWV�



������������������������ �����͜

(PSOR\PHQW�6NLOOV�-XGJHV¶�6FRUH�6KHHW��$SSOLFDWLRQ

3DUWLFLSDQW¶V�1DPH��BBBBBBBBBBBBBBBBBBBBBBBBBBBBB�&KDSWHU��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB-XGJH�BBBBBBBBBBBBBBBB

9HU\�VWURQJ�HYLGHQFH
����SRLQWV

0RGHUDWH�HYLGHQFH
����SRLQWV

:HDN�HYLGHQFH
����3RLQWV

3RLQWV�
HDUQHG :HLJKW 7RWDO�

&RQVLVWHQW�ZLWK�5HVXPH
1DPH��HGXFDWLRQ��H[SHULHQFH�DQG�
RWKHU�SHUVRQDO�LQIRUPDWLRQ�PDWFKHV�
LQIRUPDWLRQ SURYLGHG�RQ�UHVXPH�

1DPH��HGXFDWLRQ��H[SHULHQFH�DQG�
RWKHU�SHUVRQDO�LQIRUPDWLRQ�JHQHUDOO\�
PDWFKHV�LQIRUPDWLRQ�SURYLGHG�RQ�
UHVXPH�

1DPH��HGXFDWLRQ��H[SHULHQFH�DQG�
RWKHU�SHUVRQDO�LQIRUPDWLRQ�GR�QRW�
PDWFK�LQIRUPDWLRQ�SURYLGHG�RQ�
UHVXPH�

;�

*UDPPDU�3XQFWXDWLRQ�6SHOOLQJ
6SHOOLQJ��JUDPPDU�DQG�SXQFWXDWLRQ�
DUH�H[WUHPHO\�KLJK�TXDOLW\�ZLWK�WZR�
RU�OHVV�HUURUV�LQ�WKH�GRFXPHQW�

6SHOOLQJ��JUDPPDU�DQG�SXQFWXDWLRQ�
DUH�DGHTXDWH�ZLWK�WKUHH�WR�ILYH�HUURUV�
LQ�WKH�GRFXPHQW�

6SHOOLQJ��JUDPPDU�DQG�SXQFWXDWLRQ�
DUH�OHVV�WKDQ�DGHTXDWH�ZLWK�VL[�RU�
PRUH�HUURUV�LQ�WKH�GRFXPHQW�

;�

)RUP�&RPSOHWHG
(QWLUH�DSSOLFDWLRQ�ZDV�FRPSOHWHG�ZLWK�
³1�$´�LQGLFDWHG�ZKHUH�DSSURSULDWH�

0DMRULW\�RI�WKH�DSSOLFDWLRQ�ZDV�
FRPSOHWHG�ZLWK�IHZ�EODQN�ILHOGV�

6HYHUDO�EODQN�VSDFHV�DQG�PLVVLQJ
LQIRUPDWLRQ� ;�

2YHUDOO�,PSUHVVLRQ
$SSOLFDWLRQ�ZDV�FRQVLVWHQW�DQG�
DSSURSULDWHO\�KLJKOLJKWHG�FDQGLGDWHV�
TXDOLILFDWLRQV�IRU�WKH�SRVLWLRQ�

$SSOLFDWLRQ�ZDV�FRQVLVWHQW�DQG�
JHQHUDOO\�KLJKOLJKWHG�FDQGLGDWHV�
TXDOLILFDWLRQV�IRU�WKH�SRVLWLRQ�

7KH�DSSOLFDWLRQ�ZDV�QRW�FRQVLVWHQW�
DQG�GLG�QRW�KLJKOLJKW�FDQGLGDWHV�
TXDOLILFDWLRQV�IRU�WKH�SRVLWLRQ�

;�

$SSOLFDWLRQ�7RWDO��WUDQVIHU�VFRUH�WR�WRWDO�SDJH� ���

-XGJHV�&RPPHQWV�



������������������������ �����͝

(PSOR\PHQW�6NLOOV�-XGJHV¶�6FRUH�6KHHW��)ROORZ�8S�/HWWHU

3DUWLFLSDQW¶V�1DPH��BBBBBBBBBBBBBBBBBBBBBBBBBBBBB�&KDSWHU��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB-XGJH�BBBBBBBBBBBBBBBB

9HU\�VWURQJ�HYLGHQFH
����SRLQWV

0RGHUDWH�HYLGHQFH
����SRLQWV

:HDN�HYLGHQFH
����3RLQWV

3RLQWV�
HDUQHG :HLJKW 7RWDO�

)RUPDW
7KH�GRFXPHQW�ZDV�GLUHFWHG�WR�WKH�
DSSURSULDWH�SHUVRQ�ZLWK�DQ�
DSSURSULDWH�DGGUHVV�DQG�VDOXWDWLRQ��
7KH�OHYHO�RI�IRUPDOLW\�ZDV�DSSURSULDWH�
IRU�WKH�W\SH�RI�FRUUHVSRQGHQFH�

7KH�GRFXPHQW�ZDV�GLUHFWHG�WR�WKH�
DSSURSULDWH�SHUVRQ�ZLWK�DQ�
DSSURSULDWH�DGGUHVV�DQG�VDOXWDWLRQ�
ZLWK�PLQRU�HUURUV��7KH�OHYHO�RI�
IRUPDOLW\�ZDV�JHQHUDOO\�DSSURSULDWH�
IRU�WKH�W\SH�RI�FRUUHVSRQGHQFH�

7KH�GRFXPHQW�ZDV�QRW�GLUHFWHG�WR�
WKH�DSSURSULDWH�SHUVRQ��1R�DGGUHVV�
RU�VDOXWDWLRQ�ZDV�LQFOXGHG��7KH�OHYHO�
RI�IRUPDOLW\�ZDV�QRW�DSSURSULDWH� ;�

&RQWHQW
(IIHFWLYHO\�H[SUHVVHG�DSSUHFLDWLRQ�
DQG�DSSURSULDWHO\�UHLWHUDWHG�WKHLU�
TXDOLWLHV��([SUHVVHG�LQWHUHVW�DQG�
DSSURSULDWHO\�VWDWHG�SURYLVLRQV�IRU�
IROORZ�XS�

$WWHPSWHG�WR�H[SUHVV�DSSUHFLDWLRQ�
DQG�JHQHUDOO\�UHLWHUDWHG�WKHLU�
TXDOLWLHV��*HQHUDOO\�H[SUHVVHG�LQWHUHVW�
DQG�DWWHPSWHG�WR�VWDWH�SURYLVLRQV�IRU�
IROORZ�XS�

'LG�QRW�DWWHPSW�WR�H[SUHVV�
DSSUHFLDWLRQ��'LG�QRW�DWWHPSW�WR�
UHLWHUDWH�WKHLU�TXDOLWLHV��'LG�QRW�
DWWHPSW�WR�H[SUHVV�LQWHUHVW�RU�VWDWH�
SURYLVLRQV�IRU�IROORZ�XS

;�

*UDPPDU�3XQFWXDWLRQ�6SHOOLQJ
6SHOOLQJ��JUDPPDU�DQG�SXQFWXDWLRQ�
DUH�H[WUHPHO\�KLJK�TXDOLW\�ZLWK�WZR�
RU�OHVV�HUURUV�LQ�WKH�GRFXPHQW�

6SHOOLQJ��JUDPPDU�DQG�SXQFWXDWLRQ�
DUH�DGHTXDWH�ZLWK�WKUHH�WR�ILYH�HUURUV�
LQ�WKH�GRFXPHQW�

6SHOOLQJ��JUDPPDU�DQG�SXQFWXDWLRQ�
DUH�OHVV�WKDQ�DGHTXDWH�ZLWK�VL[�RU�
PRUH�HUURUV�LQ�WKH�GRFXPHQW� ;�

2YHUDOO�,PSUHVVLRQ
:ULWLQJ��ZKHQ�DSSURSULDWH��ZDV�
OHJLEOH�DQG�OHQJWK�ZDV�DSSURSULDWH�

:ULWLQJ��ZKHQ�DSSURSULDWH��ZDV�
GLIILFXOW�WR�UHDG�DQG�OHQJWK�ZDV�
JHQHUDOO\�DSSURSULDWH�

:ULWLQJ��ZKHQ�DSSURSULDWH��ZDV�
LOOHJLEOH��/HQJWK�ZDV�LQDSSURSULDWH� ;�

)ROORZ�8S�/HWWHU�7RWDO��WUDQVIHU�VFRUH�WR�WRWDO�SDJH� ��

-XGJHV�&RPPHQWV�



������������������������ �����͕͔

(PSOR\PHQW�6NLOOV -XGJHV¶�6FRUH�6KHHW��3HUVRQDO�,QWHUYLHZ

3DUWLFLSDQW¶V�1DPH��BBBBBBBBBBBBBBBBBBBBBBBBBBBBB�&KDSWHU��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB-XGJH�BBBBBBBBBBBBBBBB

9HU\�VWURQJ�HYLGHQFH
����SRLQWV

0RGHUDWH�HYLGHQFH
����SRLQWV

:HDN�HYLGHQFH
����3RLQWV

3RLQWV�
HDUQHG

:HLJKW 7RWDO�

$SSHDUDQFH
3URIHVVLRQDO�GUHVV��JURRPHG��)ROORZV�
VWDQGDUG�GUHVV�FRGH��SROLVKHG�VKRHV��
FORWKHV�SUHVVHG��FRQVHUYDWLYH�DFFHVVRULHV�

'UHVV�DSSURSULDWH��-XVW�QRW�DV�
SURIHVVLRQDO�DQG�³SXW�WRJHWKHU´��VKRHV�
FOHDQ��EXW�QRW�SROLVKHG�

9HU\�GLVKHYHOHG��'LUW\�VKRHV��QRW�
ZHDULQJ�EODFN�VKRHV�

;��

)LUVW�,PSUHVVLRQ
*UHHWLQJ��$SSURSULDWH�VDOXWDWLRQ�DQG�ILUP�
KDQGVKDNH��,QWURGXFWLRQ��6WDWHV�QDPH��
%RG\�ODQJXDJH� 6PLOLQJ�DQG�SOHDVDQW��GRHV�
QRW�VLW�XQWLO�LQYLWHG��FRQILGHQW�LQ�PDQQHU�

*UHHWLQJ� &RQILGHQW�EXW�XQHDV\��VRIW�
KDQGVKDNH��,QWURGXFWLRQ� 6WDWHV�QDPH�
RQO\�ZKHQ�DVNHG��%RG\�ODQJXDJH��5DUHO\�
VPLOHV��FRORJQH�RU�SHUIXPH�LV�GLVWUDFWLQJ�

*UHHWLQJ� 'RHV�QRW�XVH�VDOXWDWLRQ��YHU\�
LQIRUPDO��,QWURGXFWLRQ� )DLOV�WR�
LQWURGXFH�VHOI��IDLOV�WR�VKDNH�KDQGV�
ZLWK�LQWHUYLHZHU��
%RG\�ODQJXDJH� 2EQR[LRXV�FRORJQH�RU�
SHUIXPH��FKHZLQJ�JXP

;��

5HVSRQVH�WR�4XHVWLRQV
&LWHG�UHOHYDQW�H[DPSOHV��HYLGHQFH�
NQRZOHGJH�RI�FDUHHU�ILHOG��NQRZV�
HGXFDWLRQ�DQG�H[SHULHQFH�UHTXLUHG�IRU�
SRVLWLRQ��GLVFXVVHG�VNLOOV�JDLQHG�
WKURXJK�VFKRRO�RU�SDVW�MREV�DQG�KRZ�
WKH\�DUH�UHOHYDQW�WR�SRVLWLRQ�DSSOLHG��
DELOLWLHV�GHVFULEHG�PDWFK�WKH�UHVXPH��
UHVSRQVHV�FRQFLVH�DQG�ORJLFDOO\�
FRPPXQLFDWHG��UHVSRQVHV�GR�QRW�
VRXQG�³FDQQHG´�SURYLGHG�LQ�GHSWK�
GHVFULSWLRQ�RI�VNLOOV��QRW�MXVW�D�OLVW��
SURYLGHG�LQ�GHSWK�UHVSRQVH�WR�
TXHVWLRQV��QRW�\HV�QR�UHVSRQVHV�WR�
HVWDEOLVK�D�³WKHPH´�WKDW�RYHUDOO�
GHVFULEHV�WKHLU�DELOLWLHV�

6RPH�KROHV��FLWHG�VHYHUDO�UHOHYDQW�
H[DPSOHV��EXW�OLVW�LV�LQFRPSOHWH��NQHZ�
DERXW�FDUHHU��EXW�FRQYH\HG�
LQFRPSOHWH�SLFWXUH��XQVXUH�RI�
HGXFDWLRQ�RU�H[SHULHQFH�UHTXLUHG��
LQFRPSOHWH�OLVW�RI�VNLOOV�JDLQHG�
WKURXJK�VFKRRO�DQG�SDVW�MREV�DQG�
UHOHYDQFH�WR�SRVLWLRQ�DSSOLHG��DELOLWLHV�
PRVWO\�PDWFK�UHVXPH��UHVSRQVHV�
VHHPHG�UHKHDUVHG�DQG�VRPHZKDW�
GLVRUJDQL]HG��SURYLGHG�VRPH�GHSWK�WR�
GHVFULSWLRQ�RI�MRE�VNLOOV��SURYLGHG�
VRPH�GHSWK�WR�UHVSRQVHV�WR�
TXHVWLRQV��SURYLGHG�VRPH�\HV�QR�
UHVSRQVHV��ZDV�DEOH�WR�WLH�VRPH�
DELOLWLHV�WRJHWKHU�WR�IRUP�D�SLFWXUH�RI�
TXDOLILFDWLRQV�

8VHG�LQFRUUHFW�WHUPLQRORJ\�RU�GLG�
QRW�VKRZ�XQGHUVWDQGLQJ�RI�WHUPV��
8QDEOH�WR�FLWH�RU�IHZ�UHOHYDQW�
H[DPSOHV��SRVLWLRQ�HGXFDWLRQ�DQG�
UHTXLUHPHQWV�QRW�NQRZQ�RU�GRHV�
QRW�PDWFK�DSSOLFDQWV�VNLOO�VHW���
XQDEOH�WR�UHODWH�VNLOOV�OHDUQHG�LQ�
VFKRRO�RU�SDVW�MREV�DQG�UHOHYDQFH�
WR�SRVLWLRQ�DSSOLHG��DELOLWLHV�KDUGO\�
PDWFK�UHVXPH��UHVSRQVHV�VHHPHG�
³FDQQHG´�ZLWK�OLWWOH�ORJLFDO�
SURJUHVVLRQ��PDLQO\�SURYLGHG�OLVW�RI�
VNLOOV�ZLWK�OLWWOH�H[SODQDWLRQ��
SURYLGHG�\HV�QR�UHVSRQVHV���
XQDEOH�WR�VHH�DQ�RYHUDOO�WKHPH�RI�
SHUVRQV�DELOLWLHV

;��
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&RPPXQLFDWLRQ�6NLOOV
3HUVXDVLYH� /HG�WKH�LQWHUYLHZ�LQ�D�
GLUHFWLRQ�WKDW�HQDEOHG�WKHP�WR�H[SDQG�
VR�WKHLU�VNLOOV�ZHUH�H[SUHVVHG��WRRN�
LQLWLDWLYH�WR�DGG�LQIRUPDWLRQ�EH\RQG�
TXHVWLRQ�DVNHG��&RQILGHQW� ([KLELWHG�
VHOI�FRQILGHQFH�ZLWK�ERG\�ODQJXDJH�
$SSURSULDWH�YROXPH� 6SRNH�ZLWK�SURSHU�
YROXPH WR EH�KHDUG�FOHDUO\�
(QXQFLDWLRQ�JUDPPDU� $YRLGHG�ZRUGV�
OLNH�³JLW´�YHUVXV�³JHW´��XVHG�
DSSURSULDWH�ZRUGV�ZKHQ�VSHDNLQJ�
&RQFLVH� $YRLGHG�UXQ�RQ�VHQWHQFHV�
DQG�DQVZHUHG�ZLWK�ORJLFDO�DQG�
RUJDQL]HG�WKRXJKWV��
3RLVH��$YRLGV�GLVWUDFWLQJ�PDQQHULVPV�
VXFK�DV�GUXPPLQJ�ILQJHUV�RU�RYHUXVH�
RI�³XKP´�DQG�³\RX�NQRZ´��
'LVFUHWLRQ�7DFW� 6KDUHG�DSSURSULDWH�
LQIRUPDWLRQ�DQG�GLG�QRW�FUHDWH�DQ�
DZNZDUG�VLWXDWLRQ�WKURXJK�UHVSRQVHV�

3HUVXDVLYH� :DV�DEOH�WR�H[SDQG�
VRPHZKDW�RQ�VNLOOV�WKDW�DUH�D�ILW�IRU�
WKH�SRVLWLRQ��YROXQWHHUHG�VRPH�
DGGLWLRQDO�LQIRUPDWLRQ�WR�TXHVWLRQV�
DVNHG��
&RQILGHQW� ([KLELWHG�VRPH�
QHUYRXVQHVV��EXW�FRYHUHG�ZHOO��YRLFH�
DQG�ERG\�ODQJXDJH�VKRZHG�VRPH�
XQFHUWDLQW\��$SSURSULDWH�YROXPH�
&RXOG�KHDU�VRPHWLPHV��EXW�TXLHW�
ZKHQ�XQVXUH�RI�UHVSRQVH�DQG�KDUG�WR�
KHDU��(QXQFLDWLRQ�JUDPPDU� 6RPH�
ODQJXDJH�QRW�DSSURSULDWH�IRU�SRVLWLRQ�
DSSOLHG��XVHG�VRPH�VODQJ��&RQFLVH�
6RPH�TXHVWLRQV�DQVZHUHG�LQ�D�
UDPEOLQJ IDVKLRQ��EXW�SRLQW�ZDV�
PDGH��7KRXJKWV�ZHUH�ORJLFDO��EXW�
GLVRUJDQL]HG��
3RLVH� 6RPH�QHUYRXVQHVV��FDXJKW�VHOI�
EHIRUH�H[KLELWLQJ�GLVWUDFWLQJ�
PDQQHULVPV��UDUHO\�XVHG�³XKP´�RU�
³\RX�NQRZ´��'LVFUHWLRQ�7DFW� 0RVW�
SURIHVVLRQDO�LQ�WRQH�DQG�VKDUHG�
LQIRUPDWLRQ�WKDW�FUHDWHG�OLWWOH��LI�DQ\��
DZNZDUGQHVV�

3HUVXDVLYH� $QVZHUHG�\HV�RU QR�WR�
PRVW�TXHVWLRQV��GLG�QRW�H[SDQG�RQ�
VNLOO�VHW��&RQILGHQW� 'LG�QRW�DSSHDU�
FRPIRUWDEOH��QHUYRXV��VORXFKHG�LQ�
FKDLU��
$SSURSULDWH�YROXPH� +DUG�WR�KHDU�
DQVZHUV�RU�YROXPH�WRR�ORXG�IRU�
URRP��(QXQFLDWLRQ�JUDPPDU� 8VHG�
RYHUO\�FRPSOH[�RU�VLPSOLVWLF�
ODQJXDJH��VSULQNOHG�LQ�ZRUGV�OLNH�
³JLW´�YHUVXV�³JHW´�DQG�³DJLQ´�
YHUVXV�³DJDLQ´��&RQFLVH� 5DPEOHG�
DQG�XVHG�UXQ�RQ�VHQWHQFHV��
$QVZHUV�ZHUH�SRRUO\�RUJDQL]HG�
DQG�WKRXJKWV�QRW�FOHDUO\�
H[SUHVVHG��3RLVH� GHPRQVWUDWHG�
GLVWUDFWHG�PDQQHULVPV�VXFK�DV
WDSSLQJ�IRRW��GUXPPLQJ�ILQJHUV��
HWF ([FHVVLYH�XVH�RI�³XKP´�DQG�
³\RX�NQRZ´��'LVFUHWLRQ�7DFW��
6KDUHG�LQIRUPDWLRQ�WKDW�PD\�EH�
VHHQ�DV�SHUVRQDO�DERXW�VRPHRQH�
HOVH�FUHDWLQJ�DZNZDUGQHVV��
DSSHDUHG�XQSURIHVVLRQDO�

;��

&RQFOXVLRQ
3RVHG�DSSURSULDWH�TXHVWLRQV�RI�LQWHUYLHZHU�
H�J���ZKHQ�QRWLILFDWLRQ�RI�VHOHFWLRQ�ZLOO�
RFFXU�DQG�KRZ��&ODULILHG�QH[W�VWHSV��
LQTXLUHG�DV�WR�QH[W�VWHS�LQ�LQWHUYLHZ�
SURFHVV�
$SSURSULDWH�WKDQNV�DQG�H[LW� $VNHG�IRU�
EXVLQHVV�FDUG��WKDQNHG�LQWHUYLHZHU��VWDQGV�
DQG�VKDNHV�KDQGV�SULRU�WR�H[LWLQJ�URRP�

4XHVWLRQV�SRVHG�ZHUH�VRPHZKDW�
DSSURSULDWH��6RPH�KDG�QR�UHOHYDQFH�WR�
LQWHUYLHZ��,QFRPSOHWH�LQTXLU\�RI�WKH�QH[W�
VWHSV�LQ�WKH�LQWHUYLHZ�SURFHVV��$VNHG�IRU�
EXVLQHVV�FDUG��WKDQNV�LQWHUYLHZHU�DQG�
VKRRN�KDQG�EXW�VHHPHG�XQFHUWDLQ�KRZ�WR�
HQG�WKH�LQWHUYLHZ�DQG�H[LW�

$VNV�QR�TXHVWLRQV� 4XHVWLRQV�DVNHG��LI�
DVNHG���KDYH�QR�UHOHYDQFH�WR�QH[W�
VWHSV�LQ�WKH�LQWHUYLHZ�SURFHVV��(QGV�
LQWHUYLHZ�DEUXSWO\�RU�DZNZDUGO\��H[LWV�
ZLWKRXW�WKDQNV�RU�VKDNLQJ�KDQGV� ;��

3HUVRQDO�,QWHUYLHZ �WUDQVIHU�VFRUH�WR�WRWDO�SDJH� ���


