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FOHDU�XQGHUVWDQGLQJ�RI�UHTXLUHPHQWV�RI�7LWOH�,;

LGHQWLI\LQJ�UROHV�RI�7LWOH�,;�FRRUGLQDWRU�LQ�UHODWLRQ�WR�ZULWWHQ

SURFHGXUH

$�UHYLHZ�RIbEDVLFbIHGHUDObUHTXLUHPHQWVbLQFOXGLQJ�QRWLFH�RI�QRQ�

GLVFULPLQDWLRQ��JULHYDQFH�SURFHGXUH�DQGbVFRSHbRI�7LWOH�,;
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V�UROH��,QWHJUDWLRQ�RI�UHOHYDQW�VWDWH�ODZ�b
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�>,@QGLYLGXDO�ZKR�LV�DOOHJHG�WR�EH�WKH�YLFWLP�RI�FRQGXFW�WKDW�FRXOG

FRQVWLWXWH�VH[XDO�KDUDVVPHQW��

UHSRUWLQJ�SDUW\�FRPSODLQDQW YLFWLP

ILQGLQJ

DGMXGLFDWRU\�SURFHVV

LQYHVWLJDWLRQ LQYHVWLJDWLRQ

7LWOH�,;�

ʏ$bUHFLSLHQW�ZLWKbDFWXDO�NQRZOHGJHbRI�VH[XDO�KDUDVVPHQW�LQ

DQbHGXFDWLRQ�SURJUDP�RU�DFWLYLW\bRI�WKH�UHFLSLHQW�DJDLQVW�D�SHUVRQ�LQ

WKHb8QLWHG�6WDWHVbWR�UHVSRQG�SURPSWO\�LQ�D�PDQQHU�WKDW�LV

QRWbGHOLEHUDWHO\�LQGLIIHUHQW��PHDQLQJ�QRW�FOHDUO\�XQUHDVRQDEOH�LQ�OLJKW

RI�WKH�NQRZQ�FLUFXPVWDQFHV�ʐ

6WXGHQWV�VWDII�KDYH�D�ULJKW�WR�
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S�������ʇ�7KH�'HSDUWPHQWʌV�LQWHUSUHWDWLRQ�RI�'XH�3URFHVV�

LQVWLWXWLRQDO�OLDELOLW\�DQG�GHILQLQJ�VH[XDO�KDUDVVPHQW�

S��������ʇ�,QVWLWXWLRQDO�UHVSRQVH

����������ʇ�5HJXODWRU\�ODQJXDJH

1HZ�5HJV�
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�8QZHOFRPH�FRQGXFW�WKDW�D�UHDVRQDEOH�SHUVRQ�ZRXOG

GHWHUPLQH�LV�VR�VHYHUH��SHUYDVLYH�DQG�REMHFWLYHO\�RIIHQVLYH�WKDW

LI�HIIHFWLYHO\�GHQLHV�SHUVRQ
V�HTXDO�DFFHVV�WR�HGXFDWLRQ�

48(67,21���

'RHV�\RXU�LQVWLWXWLRQ�ZDQW�WR�FUHDWH�D�SROLF\�WR�UHVSRQG�WR�WKH

�RWKHU��W\SHV�RI�VH[XDO�KDUDVVPHQW�DQG�VH[�GLVFULPLQDWLRQ"

48(67,21����

,I�\RX�FDSWXUH��RWKHU��W\SHV�RI�FRQGXFW��GR�\RX�XVH�RQH�SURFHVV

SURYLGHG�E\�WKH�IHGHUDO�UHJXODWLRQV�RU�GR�\RX�XVH�WZR"



DFWLRQDEOH�GHILQLWLRQ�RI�VH[DXO�KDUDVVPHQW

DFWXDO�NQRZOHGJH

GHOLEHUDWH�LQGLIIHUHQFH��b
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VXSSRUW�PHDVXUHV�RIIHUHG

FRQWDFW�FRPSODLQDQW�DQG�SURFHVV�FRXQVHO

IROORZ�JULHYDQFH�SURFHGXUHV

LQYHVWLJDWH�IRUPDO�FRPSODLQWV

UHVSHFWbFRPSODLQDQW�ZLVKHV��ZLWK�H[FHSWLRQ�

GLVPLVV�FRPSODLQWV�WKDW�GRQ
W�IDOO�XQGHU�7LWOH�,;
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ʏ>,QVWLWXWLRQ@�GRHV�QRW�GLVFULPLQDWHbRQ�WKH�EDVLV�RIbVH[�LQ

HGXFDWLRQ�SURJUDPV�RU�DFWLYLWLHV�LW�RSHUDWHV�LQFOXGLQJ

DGPLVVLRQV�DQG�HPSOR\PHQW��,QTXLULHV�DERXW�WKH�DSSOLFDWLRQ

RI�WLWOH�,;�DQG�WKLV�SDUW�WR�VXFK�UHFLSLHQW�PD\�EH�UHIHUUHG�WR

WKH�UHFLSLHQWʌV�7LWOH�,;�&RRUGLQDWRU��WR�WKH�$VVLVWDQW

6HFUHWDU\��RU�ERWK�ʐ
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XQGHUVWDQG�ZKDW�VWDJHV�RI�7LWOH�,;�LQYHVWLJDWLRQ�DQG

DGMXGLFWLRQ�DUH�IURP�GLVFORVXUH�WR�ILQGLQJ�DQG�VDQFWLRQV

LGHQWLI\�ULJKWV�RI�SDUWLHV�DQG�UHTXLUHPHQWV�XQGHU�7LWOH�,;

ORRN�DW�UROH�RI�LQYHVWLJDWRU��7LWOH�,;�&RRUGLQDWRU�DQG�RWKHU

DFWRUV�ZLWKLQ�DQ�LQYHVWLJDWLRQ�DQG�DGMXGLFDWLRQ�

/RRN�DW�UHVSRQVH�VWDUWLQJ�ZLWK�QRWLFH�WR�ILQGLQJ��ZKDW�LV�UHTXLUHG

LQ�D�7LWOH�,;�LQYHVWLJDWLRQ�DQG�ZKDW�DUH�WKH�GLIIHUHQW�PRGHOV�DQG

SUDFWLFHV�IRUbDFFRPSOLVKLQJbWKHP��

/HDUQLQJ�2EMHFWLYHV�
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ʏ>$@FWXDO�NQRZOHGJH�PHDQV�QRWLFH�RI�VH[XDO�KDUDVVPHQW�RU

DOOHJDWLRQV�RI�VH[XDO�KDUDVVPHQW�WR�D�UHFLSLHQWʌV�7LWOH�,;�FRRUGLQDWRU

RU�DQ\�RIILFLDO�RI�WKH�UHFLSLHQW�ZKR�KDV�DXWKRULW\�WR�LQVWLWXWH

FRUUHFWLYH�PHDVXUHV�RQ�EHKDOI�RI�WKH�UHFLSLHQWʐ



6833257�0($685(6�

ʏLQGLYLGXDOL]HG�VHUYLFHV�UHDVRQDEO\�DYDLODEOH�WKDW�DUH�QRQ�SXQLWLYH�

QRQ�GLVFLSOLQDU\��DQG�QRW�XQUHDVRQDEO\�EXUGHQVRPH�WR�WKH�RWKHU

SDUW\�ZKLOH�GHVLJQHG�WR�HQVXUH�HTXDO�HGXFDWLRQDO�DFFHVV��SURWHFW

VDIHW\��RU�GHWHU�VH[XDO�KDUDVVPHQW�ʐ
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ʏ>'@RFXPHQWbILOHG�E\�D�FRPSODLQDQW�RU�VLJQHG�E\�WKH�7LWOH�,;

&RRUGLQDWRU�DOOHJLQJ�VH[XDO�KDUDVVPHQW�DJDLQVW�D�UHVSRQGHQW�DQG

UHTXHVWLQJ�WKDW�WKH�VFKRRO�LQYHVWLJDWH�WKH�DOOHJDWLRQ�RI�VH[XDO

KDUDVVPHQW�ʐ

)250$/�&203/$,17��



W\SH�RI�FRQGXFW

HGXFDWLRQDO�SURJUDP�RU�DFWLYLW\

SHUVRQ�LQ�WKH�8QLWHG�6WDWHV

-85,6',&7,21�

ʏ&OHU\�$FW�9$:$�RIIHQVHVbDUHb127bHYDOXDWHG�IRU�VHYHULW\�

SHUYDVLYHQHVV��RIIHQVLYHQHVV�RU�GHQLDO�RI�HTXDO�HGXFDWLRQDO

DFFHVV�ʕ�EHFDXVH�VXFK�FRQGXFW�LV�VXIILFLHQWO\�VHYHUHʕʐ

6(;8$/�+$5$660(17�

ʏ8QZHOFRPH�FRQGXFW�WKDW�D�UHDVRQDEOH�SHUVRQ�ZRXOG�GHWHUPLQH�LV�VR

VHYHUH��SHUYDVLYH�DQG�REMHFWLYHO\�RIIHQVLYH�WKDW�LW�HIIHFWLYHO\�GHQLHV

SHUVRQʌV�HTXDO�DFFHVV�WR�HGXFDWLRQ�ʐ
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3HUVRQ�LQ�8�6�

(GXFDWLRQ�SURJUDP�RU�DFWLYLW\

7LWOH�,;�&RRUGLQDWRU��RU�

2IILFLDO�ZLWK�DXWKRULW\

)RUPDO�FRPSODLQW

6H[XDO�KDUDVVPHQW

6H[XDO�DVVDXOW��GDWLQJ

YLROHQFH��GRPHVWLF�YLROHQFH�

VWDONLQJ
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,I�FRQGXFW�GHILQLWLRQ�RU�MXULVGLFWLRQ�QRW�PHW

,I�FRPSODLQDQW�QR�ORQJHU�DFFHVVLQJ�HGXFDWLRQDO�SURJUDP�RU

DFWLYLW\

,I�FRPSODLQDQW�GHVLUHV�WR�ZLWKGUDZ�FRPSODLQW

,IbUHVSRQGHQWbQR�ORQJHU�HQUROOHG�RU�HPSOR\HG

,I�VFKRRO�FDQʌW�JDWKHU�VXIILFLHQW�HYLGHQFH�WR�UHDFK�GHWHUPLQDWLRQ
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SURFHGXUDO�LUUHJXODULW\

QHZO\�GLVFRYHUHG�HYLGHQFH

FRQIOLFW�RI�LQWHUHVW�RU�ELDV�

RWKHU


$33($/6�

,17(5,0�0($685(6�



:5,77(1�127,&(�

RQJRLQJ�QRWLFH�UHTXLUHPHQW���DGGLWLRQDO�DOOHJDWLRQV
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ʏ>7LWOH�L;@�HYDOXDWHV�D�VFKRROʌV�VHOHFWLRQ�RI�VXSSRUWLYH�PHDVXUHV�DQG

UHPHGLHV�EDVHG�RQ�ZKDW�LV�QRW�FOHDUO\�XQUHDVRQDEOHʕ��$QG�GRHV�127

VHFRQG�JXHVV�D�VFKRROʌV�GLVFLSOLQDU\�GHFLVLRQVʕʐ

&/26,1*�$�&$6(�
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SUHYDOHQFH�UDWHV�RQ�FDPSXVHV�DQG�QDWLRQDOO\

W\SHV�RI�LQWHUSHUVRQDO�YLROHQFH�LQFOXGHG�LQ�7LWOH�,;��9$:$

DQG�&OHU\

G\QDPLFV�RI�VWDONLQJ�RQ�FDPSXV

LGHQWLI\LQJ�DQG�HOLPLQDWLQJ�EDUULHUV�WR�UHSRUWLQJ�ZLWKLQ�WKH

7LWOH�,;�SURFHVV

$�ORRN�DW�VH[XDO�KDUDVVPHQW��VH[XDO�DVVDXOW��VWDONLQJ�DQG�GDWLQJ

DQG�GRPHVWLF�YLROHQFH�DV�LW�DIIHFWV�VWXGHQWV�RQ�FDPSXV�

/HDUQLQJ�2EMHFWLYHV�
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1DWLRQDOO\�

BBBBB�LQ�BBBBB�ZRPHQ�ZLOO�EH�VH[XDOOO\�DVVDXOWHG�LQ�WKHLU

OLIHWLPH�

1DWLRQDOO\�RQ�&DPSXVHV�

BBBBB�LQ�BBBBB�ZRPHQ�ZLOO�EH�VH[XDOO\�DVVDXOWHG�E\�WLPH

WKH\�ILQLVK�FROOHJH�
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/*%74�VWXGHQWV VWXGHQWV�RI�FRORU

LPPLJUDQW�DQG�UHIXJHH

GHDI�DQG�KDUG�RI�KHDULQJ

KRXVLQJ�LQVWDELOLW\
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GHYHORS�FOHDU�XQGHUVWDQGLQJ�RI�GLIIHUHQW�W\SHV�RI�ELDV�WKDW

PD\�DIIHFW�DQ�LQYHVWLJDWLRQ�

UHVSRQGHQW�ULJKWV�ZLWKLQ�DQ�HTXLW\�OHQV

GHILQLWLRQ�RI�HTXLW\�ZLWKLQ�7LWOH�,;

EHVW�SUDFWLFHV�LQ�VWULYLQJ�IRU�HTXLW\�ZLWKLQ�7LWOH�,;

,GHQWLI\LQJ�SHUVRQDO�ELDV�DV�DQ�LQYHVWLJDWRU��HTXLW\�DV�GHILQHG�E\

7LWOH�,;�LQ�ERWK�LQYHVWLJDWLRQV�DQGbSROLFLHVbDV�ZHOO�DV�EHVW

SUDFWLFHV�LQ�VHUYLQJ�UHVSRQGHQWV�

/HDUQLQJ�2EMHFWLYHV�



5(&(17�*8,'$1&(�b

�����'&/�&$//�72�$&7,21�

:+$7�,6�(48,7<"

�>3URFHGXUHV@�ODFN�WKH�PRVW�EDVLF�HOHPHQWV�RI�IDLUQHVV�DQG�GXH

SURFHVV��DUHbRYHUZKHOPLQJO\bVWDFNHG�DJDLQVW�WKH�DFFXVHG����

(48,7<�127�(48$/,7<�

LQGLYLGXDOL]HG

DSSURSULDWH
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���DFFHVV�WR�WKH�SURFHVV

���ORQJ�WHUP�VXSSRUW�DQG��VXFFHVV�

27+(5�9$5,$%/(6�

5DFH�DQG

HWKQLFLW\�bLQVWLWXWLRQDOb

NQRZOHGJH��JHQHUDWLRQDO

NQRZOHGJH��UHVRXUFHV�

IDPLOLDO�VXSSRUW��SHHU

JURXS�VXSSRUW�
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���SROLFLHV�DQG�SURWRFROV

���VXSSRUW�VHUYLFHV
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7<3(6�2)�%,$6��

VWXGHQW�FHQWHUHG

WUDXPD�LQIRUPHG

FULWLFDO�UDFH�WKHRU\

UHVWRUDWLYH�MXVWLFH

)5$0(:25.6�72�87,/,=(�

LQWHULP�PHDVXUHV

DSSHDOV

DGYLVRUV

RSSRUWXQLW\�WR�SURYLGH�HYLGHQFH�DQG�ZLWQHVVHV

ZULWWHQ�QRWLFH
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LGHQWLI\�W\SHV�RI�WUXDPD�DQG�WKHLH�HIIHFWV�RQ�VWXGHQWV

XQGHUVWDQG�KRZ�WUDXPD�DIIHFWV�PHPRU\�DQG�LPSDFWV

SK\VLFRORJLFDO�FKDQJHV

DGRSW�WUDXPD�LQIRUPHG�VNLOOV�WR�PLWLJDWH�LPSDFWV�RI�WUDXPD

RQ�VWXGHQWV�ZLWKLQ�WKH�7LWOH�,;�SURFHVV

+RZ�WUDXPD�DIIHFWV�WKH�EUDLQ�LQFOXGLQJ�DFXWH�WUDXPD��PHPRU\

UHFDOO��ORQJ�WHUP�HIIHFWV�RI�WUDXPD��UHSRUWLQJ�DQG�SURFHVV�RI

LQIRUPDWLRQ�
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$�PRUH�H[WUHPH�YHUVLRQ

RI�VWUHVV��SHUFHLYHG�DV

OLIHbWKUHDWHQLQJbDQG

HYRNLQJ�IHDU�

KHOSOHVVQHVV�DQG�HYHQ

KRUURU�
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6HFRQGDU\�7UDXPD�

9LFDULRXV�7UDXPD�

+LVWRULFDO�7UDXPD�

,QVWLWXWLRQDOb7UDXPD�
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H[SHULHQFHV�DQG�HYHQWV��UDQJLQJ�IURP�DEXVH�DQG�QHJOHFW�WR

OLYLQJ�ZLWK�DQ�DGXOW�ZLWK�D�PHQWDO�LOOQHVV�

7KH�SUHYDODQFH�RI�DGYHUVH�FKLOGKRRG�H[SHULHQFHV��QDWLRQDOO\��E\�VWDWH�DQG�E\�UDFH�RU�HWKQLFLW\��E\
9DQHVV�6DFNV�DQG�'DYLG�0XUSKH\��)HE�����������6WXG\�EDVHG�RQ�WKH������1DWLRQDO�6XUYH\�RI
&KLOGUHQ
V�+HDOWK��16&+��

��LQ����8�6��FKLOGUHQ�KDYH�H[SHULHQFHG�DW�OHDVW�RQH�WUDXPDWLF

H[SHULHQFH�

��LQ���8�6��FKLOGUHQ�OLYH�LQ�IDPLOLHV�WKDW�ILQG�LW�KDUG�WR�SD\�IRU

QHFHVVLWLHV�OLNH�IRRG�RU�KRXVLQJ�YHU\�RU�VRPHZKDW�RIWHQ�

1$7,21$//<�
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SK\VLFRORJLFDO�FKDQJHV

FRPSOH[�WKRXJKW�DQG�GHFLVLRQ�PDNLQJ

PHPRU\�DIIHFWHG

ILJKW�RU�IOLJKW�

:+$7�+$33(16�,1�7+(�%2'<"

75$80$�5(63216(�

��35,0$5<�&$86(6�2)�758$0$�

�������������������������������������������������������

�������������������������������������������������������

�������������������������������������������������������



75$80$�$1'�7+(�%5$,1



3877,1*�72*(7+(5�$�38==/(�

�75$80$�$1'�0(025<�

3877,1*�72*(7+(5�$�38==/(�





&21'8&7,1*�+($5,1*6

GHWHUPLQLQJ�UHOHYDQFH�LQ�FURVV�H[DPLQDWLRQ

XQGHUVWDQG�ULJKWV�DQG�RSWLRQV�UHODWHG�WR�KHDULQJ

LGHQWLI\�UROHV�DQG�UHVSRQVLELOLWLHV�RI�GHFLVLRQ�PDNHU�V�

+RZ�WR�FRQGXFW�KHDULQJV�LQFOXGLQJ�FRQGXFWLQJ�FURVV�H[DPLQDWLRQ

DQG�GHWHUPLQLQJ�UHOHYDQFH�DQG�UHDFKLQJ�GHWHUPLQDWLRQV��UHPHGLHV

DQG�VDQFWLRQV�
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&DQ
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,QVWLWXWLRQ�PXVW�SURYLGH�IUHH�RI�FKDUJH

DGYLVRU�RI�LQVWLWXWLRQ
V�FKRLFH

0D\�EH�EXW�GRHV�127�QHHG�WR�EH�DWWRUQH\

3DUW\�FDQ�127�ZDLYH�KDYLQJ�DQ�DGYLVRU

,I�SDUW\�GRHVQʌW�KDYH�DGYLVRU�DW�KHDULQJ�

0DNH�DOO�HYLGHQFH�VXEMHFW�WR�WKH�SDUWLHVʌ�LQVSHFWLRQ�DQG�UHYLHZ�DYDLODEOH

DW�WKH�KHDULQJ�WR�JLYH�SDUWLHV�RSSRUWXQLW\�WR�UHIHU�WR�HYLGHQFH�GXULQJ

KHDULQJ�

0HGLFDO�RU�SV\FKRORJLFDO�UHFRUGV�FDQ�RQO\�EH�XVHG�ZLWK�WKH�SDUW\ʌV

YROXQWDU\�FRQVHQW�

3ULYLOHJHG�PDWHULDOV

([FHSWLRQ�WR�HYLGHQFH��



,19(67,*$7,9(�5(3257�

&5266�(;$0,1$7,21�

ʏ7KH�'HSDUWPHQW�QRWHVʕ�>WKH�UHJV@�FRQWHPSODWHV�SDUWLHVʌ�HTXDO�ULJKW�WR

FURVV�H[DPLQH�DQ\�ZLWQHVV��ZKLFK�FRXOG�LQFOXGH�DQ�LQYHVWLJDWRU�DQGʕ�

*UDQWV�SDUWLHV�HTXDO�RSSRUWXQLW\�WR�SUHVHQW�ZLWQHVVHV�LQFOXGLQJ�IDFW�DQG

H[SHUW�ZLWQHVVHV��ZKLFK�PD\�LQFOXGH�LQYHVWLJDWRUV�ʐ

4XHVWLRQ�DVNHG�RI�SDUWLHV�DQG�ZLWQHVVHV

'LUHFWO\��RUDOO\�DQG�LQ�UHDO�WLPH

%\�SDUW\ʌV�DGYLVRU�RI�FKRLFH�ʇ�1(9(5�E\�SDUW\

ʏUHOHYDQW��UHVSHFWIXO�DQG�QRQ�DEXVLYHʐ

ʏ>$@OO�UHOHYDQW�TXHVWLRQV�DQG�IROORZ�XS�TXHVWLRQV��LQFOXGLQJ�WKRVH

FKDOOHQJLQJ�FUHGLELOLW\�ʐ

58/(6�2)�'(&2580�



5(7$/,$7,21�

5(/(9$1&(�

5('81'$1&<��

$�TXHVWLRQ�WKDW�JRHV�WR�SURYH�RU�GLVSURYH�DQ�

RXWFRPH�GHWHUPLQDWH�IDFW�

�5$3(�6+,(/'���



VRPHRQH�RWKHU�WKDQ�WKH�UHVSRQGHQW�FRPPLWWHG�WKH�FRQGXFW

DOOHJHG��25�

FRPSODLQDQWʌV�SULRU�VH[XDO�EHKDYLRU�ZLWK�UHVSHFW�WR�WKH

UHVSRQGHQW�DQG�DUH�RIIHUHG�WR�SURYH�FRQVHQW

4XHVWLRQV�DQG�HYLGHQFH�DERXW�WKH�FRPSODLQDQWʌV�VH[XDO

SUHGLVSRVLWLRQ�RU�SULRU�VH[XDO�EHKDYLRU�DUH�RIIHUHG�WR�SURYH�WKDW��

'(7(50,1$7,21�2)�5(63216,%,/,7<�

67$1'$5'�2)�(9,'(1&(�



'(&,6,21�0$.(5�6��5(3257�

$OOHJDWLRQV

3URFHGXUDO�VWHSV�WDNHQ�IURP�UHFHLSW�RI�FRPSODLQWʇ�GHWHUPLQDWLRQ

1RWLILFDWLRQV�WR�SDUWLHV

,QWHUYLHZV�ZLWK�SDUWLHV

0HWKRGV�XVHG�WR�JDWKHU�HYLGHQFH

+HDULQJV�KHOG

)LQGLQJV�RI�IDFW�WKDW�VXSSRUW�GHWHUPLQDWLRQ

&RQFOXVLRQV�UHJDUGLQJ�DSSOLFDWLRQ�RI�LQVWLWXWLRQʌV�FRGH�RI�FRQGXFW

WR�WKH�IDFWV

6WDWHPHQW�RI�UDWLRQDOH�IRU�UHVXOW�RI�HDFK�DOOHJDWLRQ

6DQFWLRQV

5HPHGLHV

3HUPLVVLEOH�EDVHV�IRU�DSSHDO�DYDLODEOH



&21'8&7,1*�+($5,1*6

GHWHUPLQLQJ�UHOHYDQFH�LQ�FURVV�H[DPLQDWLRQ

XQGHUVWDQG�ULJKWV�DQG�RSWLRQV�UHODWHG�WR�KHDULQJ

LGHQWLI\�UROHV�DQG�UHVSRQVLELOLWLHV�RI�GHFLVLRQ�PDNHU�V�

+RZ�WR�FRQGXFW�KHDULQJV�LQFOXGLQJ�FRQGXFWLQJ�FURVV�H[DPLQDWLRQ

DQG�GHWHUPLQLQJ�UHOHYDQFH�DQG�UHDFKLQJ�GHWHUPLQDWLRQV��UHPHGLHV

DQG�VDQFWLRQV�

/HDUQLQJ�2EMHFWLYHV�



�/,9(��+($5,1*6

9,'(2
$8',29,68$/
75$16&5,37

&5($7,1*�$�5(&25',1*�

9,578$/�+($5,1*6�

:5,77(1�127,&(�2)�+($5,1*�

6&+('8/,1*�+($5,1*�



&DQ
W�EH�7LWOH�,;�&RRUGLQDWRU

&DQ
W�EH�LQYHVWLJDWRU

'(&,6,21�0$.(5�6��

'(&,6,21�0$.(5�6��3$1(/�

6,1*/(�'(&,6,21�0$.(5�02'(/�

$'9,625�2)�&+2,&(�



6(3(5$7,21b2)�3$57,(6�

ʏ>127:,7+67$1',1*�7+(�',6&5(7,21�2)�7+(�5(&,3,(17ʕ�72
27+(5:,6(�5(675,&7�7+(�(;7(17�72�:+,&+�$'9,6256�0$<
3$57,&,3$7(�,1�7+(�352&((',1*6�ʐ

(9,'(1&(�

,QVWLWXWLRQ�PXVW�SURYLGH�IUHH�RI�FKDUJH

DGYLVRU�RI�LQVWLWXWLRQ
V�FKRLFH

0D\�EH�EXW�GRHV�127�QHHG�WR�EH�DWWRUQH\

3DUW\�FDQ�127�ZDLYH�KDYLQJ�DQ�DGYLVRU

,I�SDUW\�GRHVQʌW�KDYH�DGYLVRU�DW�KHDULQJ�

0DNH�DOO�HYLGHQFH�VXEMHFW�WR�WKH�SDUWLHVʌ�LQVSHFWLRQ�DQG�UHYLHZ�DYDLODEOH

DW�WKH�KHDULQJ�WR�JLYH�SDUWLHV�RSSRUWXQLW\�WR�UHIHU�WR�HYLGHQFH�GXULQJ

KHDULQJ�

0HGLFDO�RU�SV\FKRORJLFDO�UHFRUGV�FDQ�RQO\�EH�XVHG�ZLWK�WKH�SDUW\ʌV

YROXQWDU\�FRQVHQW�

3ULYLOHJHG�PDWHULDOV

([FHSWLRQ�WR�HYLGHQFH��



,19(67,*$7,9(�5(3257�

&5266�(;$0,1$7,21�

ʏ7KH�'HSDUWPHQW�QRWHVʕ�>WKH�UHJV@�FRQWHPSODWHV�SDUWLHVʌ�HTXDO�ULJKW�WR

FURVV�H[DPLQH�DQ\�ZLWQHVV��ZKLFK�FRXOG�LQFOXGH�DQ�LQYHVWLJDWRU�DQGʕ�

*UDQWV�SDUWLHV�HTXDO�RSSRUWXQLW\�WR�SUHVHQW�ZLWQHVVHV�LQFOXGLQJ�IDFW�DQG

H[SHUW�ZLWQHVVHV��ZKLFK�PD\�LQFOXGH�LQYHVWLJDWRUV�ʐ

4XHVWLRQ�DVNHG�RI�SDUWLHV�DQG�ZLWQHVVHV

'LUHFWO\��RUDOO\�DQG�LQ�UHDO�WLPH

%\�SDUW\ʌV�DGYLVRU�RI�FKRLFH�ʇ�1(9(5�E\�SDUW\

ʏUHOHYDQW��UHVSHFWIXO�DQG�QRQ�DEXVLYHʐ

ʏ>$@OO�UHOHYDQW�TXHVWLRQV�DQG�IROORZ�XS�TXHVWLRQV��LQFOXGLQJ�WKRVH

FKDOOHQJLQJ�FUHGLELOLW\�ʐ

58/(6�2)�'(&2580�



5(7$/,$7,21�

5(/(9$1&(�

5('81'$1&<��

$�TXHVWLRQ�WKDW�JRHV�WR�SURYH�RU�GLVSURYH�DQ�

RXWFRPH�GHWHUPLQDWH�IDFW�

�5$3(�6+,(/'���



VRPHRQH�RWKHU�WKDQ�WKH�UHVSRQGHQW�FRPPLWWHG�WKH�FRQGXFW

DOOHJHG��25�

FRPSODLQDQWʌV�SULRU�VH[XDO�EHKDYLRU�ZLWK�UHVSHFW�WR�WKH

UHVSRQGHQW�DQG�DUH�RIIHUHG�WR�SURYH�FRQVHQW

4XHVWLRQV�DQG�HYLGHQFH�DERXW�WKH�FRPSODLQDQWʌV�VH[XDO

SUHGLVSRVLWLRQ�RU�SULRU�VH[XDO�EHKDYLRU�DUH�RIIHUHG�WR�SURYH�WKDW��

'(7(50,1$7,21�2)�5(63216,%,/,7<�

67$1'$5'�2)�(9,'(1&(�



'(&,6,21�0$.(5�6��5(3257�

$OOHJDWLRQV

3URFHGXUDO�VWHSV�WDNHQ�IURP�UHFHLSW�RI�FRPSODLQWʇ�GHWHUPLQDWLRQ

1RWLILFDWLRQV�WR�SDUWLHV

,QWHUYLHZV�ZLWK�SDUWLHV

0HWKRGV�XVHG�WR�JDWKHU�HYLGHQFH

+HDULQJV�KHOG

)LQGLQJV�RI�IDFW�WKDW�VXSSRUW�GHWHUPLQDWLRQ

&RQFOXVLRQV�UHJDUGLQJ�DSSOLFDWLRQ�RI�LQVWLWXWLRQʌV�FRGH�RI�FRQGXFW

WR�WKH�IDFWV

6WDWHPHQW�RI�UDWLRQDOH�IRU�UHVXOW�RI�HDFK�DOOHJDWLRQ

6DQFWLRQV

5HPHGLHV

3HUPLVVLEOH�EDVHV�IRU�DSSHDO�DYDLODEOH




