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$V�DOZD\V��WKH�LQVWUXFWRU�DQG�WKH�DVVLJQPHQW�VKHHW�SURYLGH�WKH�GHILQLWLYH�H[SHFWDWLRQV�DQG�UHTXLUHPHQWV�IRU�DQ\�
HVVD\��+HUH�LV�VRPH�JHQHUDO�LQIRUPDWLRQ�DERXW�WKH�RUJDQL]DWLRQ�IRU�WKLV�W\SH�RI�HVVD\���

$�FRPSDULVRQ�HVVD\�QRWHV�HLWKHU�VLPLODULWLHV��RU�VLPLODULWLHV�DQG�GLIIHUHQFHV��

$�FRQWUDVW�HVVD\�QRWHV�RQO\�GLIIHUHQFHV��

7KH�FRPSDULVRQ�RU�FRQWUDVW�VKRXOG�PDNH�D�SRLQW�RU�VHUYH�D�SXUSRVH��2IWHQ�VXFK�HVVD\V�GR�RQH�RI�
WKH�IROORZLQJ��

&ODULI\�VRPHWKLQJ�XQNQRZQ�RU�QRW�ZHOO�XQGHUVWRRG��

/HDG�WR�D�IUHVK�LQVLJKW�RU�QHZ�ZD\�RI�YLHZLQJ�VRPHWKLQJ��

%ULQJ�RQH�RU�ERWK�RI�WKH�VXEMHFWV�LQWR�VKDUSHU�IRFXV��

6KRZ�WKDW�RQH�VXEMHFW�LV�EHWWHU�WKDQ�WKH�RWKHU��

7KH�WKHVLV�FDQ�SUHVHQW�WKH�VXEMHFWV�DQG�LQGLFDWH�ZKHWKHU�WKH\�ZLOO�EH�FRPSDUHG��FRQWUDVWHG��RU�ERWK��

7KH�VDPH�SRLQWV�VKRXOG�EH�GLVFXVVHG�IRU�ERWK�VXEMHFWV��LW�LV�QRW�QHFHVVDU\��KRZHYHU�WR�JLYH�ERWK�
VXEMHFWV�WKH�VDPH�GHJUHH�RI�GHYHORSPHQW��

6RPH�FRPPRQ�RUJDQL]DWLRQDO�VWUXFWXUHV�LQFOXGH���VHH�QRWH�EHORZ��

%ORFN�PHWKRG��VXEMHFW�E\�VXEMHFW��

3RLQW�E\�SRLQW�

&RPSDULVRQV�IROORZHG�E\�FRQWUDVWV��RU�WKH�UHYHUVH��

8VH�GHWDLOHG�WRSLF�VHQWHQFHV�DQG�WKH�IROORZLQJ�FRQQHFWLQJ�ZRUGV�WR�PDNH�WKH�UHODWLRQVKLS�EHWZHHQ�
\RXU�VXEMHFWV�FOHDU�WR�\RXU�UHDGHU��

&RQQHFWRUV�7KDW�6KRZ�&RPSDULVRQ��6LPLODULWLHV��

,Q�DGGLWRQ� &RUUHVSRQGLQJO\� &RPSDUHG�WR�

6LPLODUO\� -XVW�DV� $V�ZHOO�DV�

/LNHZLVH� 6DPH�DV� $W�WKH�VDPH�WLPH�

&RQQHFWRUV�7KDW�6KRZ�&RQWUDVW��'LIIHUHQFHV��

+RZHYHU� 2Q�WKH�FRQWUDU\� 2Q�WKH�RWKHU�KDQG�

(YHQ�WKRXJK� ,Q�FRQWUDVW� $OWKRXJK�

8QOLNH� &RQYHUVHO\� 0HDQZKLOH�

6HH�WKH�RWKHU�VLGH�RI�WKLV�SDJH�RI�D�GHWDLOHG�H[DPSOH�IRU�ERWK�WKH�%ORFN�0HWKRG�DQG�WKH�3RLQW�
E\�3RLQW�PHWKRG��)RU�D�EODQN�FKDUW�WR�RUJDQL]H�\RXU�RZQ�HVVD\���
XVH�WKH��&RPSDUH�&RQWUDVW�(VVD\�:RUNVKHHW��
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7KH�IROORZLQJ�H[DPSOH�FRQWDLQV�DQ�HOHPHQW�RI�WKH�DXWKRU¶V�RSLQLRQ��EXW�QRW�DOO�FRPSDUH�FRQWUDVW�DVVLJQPHQWV�DOORZ�IRU�
WKDW��$OZD\V�FKHFN�\RXU�DVVLJQPHQW�VKHHW�DQG�DVN�\RXU�LQVWUXFWRU�IRU�FODULILFDLRQ�DERXW�LQFOXGLQJ�\RXU�RSLQLRQ��

3RLQW�E\�3RLQW�0HWKRG %ORFN�0HWKRG
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,QWURGXFWLRQ�RI�JHQHUDO�WRSLF�
6SHFLILF�WRSLF�
7KHVLV� �DUHDV�WR�EH�FRYHUHG�LQ�WKLV�HVVD\��%RWK�
FDWV�DQG�GRJV�PDNH�H[FHOOHQW�SHWV��EXW�DQ�
DSSURSULDWH�FKRLFH�GHSHQGV�RQ�WKH�SHW�RZQHU¶V�
OLIHVW\OH��ILQDQFHV��DQG�KRXVHKROG�
DFFRPPRGDWLRQV�

,QWURGXFWLRQ�RI�JHQHUDO�WRSLF�
6SHFLILF�WRSLF�
7KHVLV� �DUHDV�WR�EH�FRYHUHG�LQ�WKLV�HVVD\��%RWK�FDWV�DQG�GRJV�
PDNH�H[FHOOHQW�SHWV��EXW�DQ�DSSURSULDWH�FKRLFH�GHSHQGV�RQ�WKH�
SHW�RZQHU¶V�OLIHVW\OH��ILQDQFHV��DQG�KRXVHKROG�
DFFRPPRGDWLRQV�
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7RSLF�6HQWHQFH���$VSHFW��
&DWV�PDNH�OHVV�RI�DQ�LPSDFW�RQ�DQ�RZQHU¶V�OLIHVW\OH��
7RSLF�����$VSHFW��� &DWV

'HWDLO��'RQ¶W�KDYH�WR�EH�ZDWFKHG�GXULQJ�WKH�
GD\�
'HWDLO��(DVLHU�WR�JHW�FDUH�LI�RZQHU�WUDYHOV�

7RSLF�����$VSHFW��� 'RJV
'HWDLO��3DFN�DQLPDOV�VKRXOGQ¶W�EH�OHIW�DORQH�
'HWDLO��+DUGHU�WR�JHW�FDUH�ZKHQ�DZD\�

7UDQVLWLRQ�6HQWHQFH

7RSLF�6HQWHQFH�±�7RSLF��
&DWV�DUH�HDVLHU�DQG�OHVV�H[SHQVLYH�WR�FDUH�IRU�
$VSHFW����/LIHVW\OH

'HWDLO� 'RQ¶W�KDYH�WR�EH�ZDWFKHG�GXULQJ�WKH�GD\
'HWDLO� (DVLHU�WR�JHW�FDUH�LI�RZQHU�WUDYHOV�

$VSHFW����&RVW�
'HWDLO� )RRG�DQG�KHDOWK�FDUH�DUH�XVXDOO\�OHVV�H[SHQVLYH
'HWDLO� /HVV�OLNHO\�WR�FDXVH�SURSHUW\�GDPDJH�

$VSHFW����+RXVH�DFFRPPRGDWLRQV�
'HWDLO��'RQ¶W�WDNH�XS�PXFK�VSDFH
'HWDLO� /HVV�LQWUXVLYH��

7UDQVLWLRQ�6HQWHQFH�
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7RSLF�6HQWHQFH���$VSHFW��
&DWV�DUH�OHVV�H[SHQVLYH�WR�RZQ�DQG�FDUH�IRU��
7RSLF�����$VSHFW��� &DWV�

'HWDLO� )RRG�DQG�KHDOWK�FDUH�DUH�XVXDOO\�OHVV�
H[SHQVLYH
'HWDLO� /HVV�OLNHO\�WR�FDXVH�SURSHUW\�GDPDJH

7RSLF�����$VSHFW����'RJV�
'HWDLO��)RRG�LV�PRUH�H[SHQVLYH
'HWDLO��2YHU�EUHHGLQJ�FDXVHV�VRPH�KHDOWK�
SUREOHPV�

7UDQVLWLRQ�6HQWHQFH

7RSLF�6HQWHQFH�±�7RSLF��
'RJV�DUH�DFWLYH�DQG�OR\DOO\�HQJDJLQJ�SHWV���
$VSHFW���±�/LIHVW\OH�

'HWDLO� 3DFN�DQLPDOV�VKRXGQ¶W�EH�OHIW�DORQH
'HWDLO� +DUGHU�WR�JHW�FDUH�ZKHQ�DZD\�1HHG�PRUH�OLYLQJ�
VSDFH�

$VSHFW���±�&RVW�
'HWDLO� )RRG�LV�PRUH�H[SHQVLYH�
'HWDLO��2YHU�EUHHGLQJ�FDXVHV�VRPH�KHDOWK�SUREOHPV

$VSHFW���±�+RXVH�DFFRPPRGDWLRQV�
'HWDLO� 2IWHQ�QHHG�\DUG�DQG�IHQFH
'HWDLO� 5HTXLUH�PRUH�VDIHW\�DQG�SURWHFWLYH�PHDVXUHV�

7UDQVLWLRQ�6HQWHQFH
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7RSLF�6HQWHQFH���$VSHFW��
&DWV�QHHG�IHZ�VSHFLDO�KRXVH�DFFRPPRGDWLRQ�
7RSLF�����$VSHFW����&DWV��

'HWDLO� 'RQ¶W�WDNH�XS�PXFK�VSDFH�
'HWDLO��/HVV�LQWUXVLYH�

7RSLF�� ��$VSHFW����'RJV�
'HWDLO� 2IWHQ�QHHG�\DUG�DQG�IHQFH�
'HWDLO� 5HTXLUH�PRUH�VDIHW\�DQG�SURWHFWLYH�
PHDVXUHV�

7UDQVLWLRQ�6HQWHQFH

2SWLRQDO���GHYHORS�D�SDUDJUDSK�WR�HYDOXDWH�WKH�FRPSDULVRQ�PDGH�
LQ�WKH�HVVD\���/DVW�VXPPHU��,�ZDV�FRQVLGHULQJ�DGRSWLQJ�D�SHW��VR�,�
YLVLWHG�WKH�63&$�WR�JDWKHU�PRUH�LQIRUPDWLRQ�DERXW�FDWV�DQG�GRJV��
,�DP�D�IXOO�WLPH�VWXGHQW�DQG�ZRUN�SDUW�WLPH�LQ�WKH�HYHQLQJV��VR�P\�
OLIHVW\OH�DQG�VFKHGXOH�GLGQ¶W�VHHP�FRQGXFLYH�WR�RZQLQJ�D�GRJ�OLNH�,�
KDG�RULJLQDOO\�SODQQHG��1RZ�WKDW�,¶YH�KDG�P\�FDW�&RRNLH�IRU�D�IHZ�
PRQWKV��,�VHH�WKDW�VKH¶V�WKH�SHUIHFW�ILW�DQG�D�JUHDW�FRPSDQLRQ�IRU�
PH�
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6XPPDU\�RI�PDLQ�SRLQWV�
(YDOXDWLRQ�DQG�RU�SRVVLEOH�IXWXUH�GHYHORSPHQWV�
6LJQLILFDQFH�RI�WRSLF�WR�DXWKRU��:KHQ�FRQVLGHULQJ�
DGRSWLQJ�D�SHW��D�SURVSHFWLYH�RZQHU�PXVW�FRQVLGHU�
WKH�OLIHVW\OH��ILQDQFHV��DQG�KRXVHKROG�
DFFRPPRGDWLRQV�WKDW�WKH�SHW�ZRXOG�UHTXLUH��
2ZQHUV�ZKR�QHJOHFW�WR�FRPSDUH�WKHVH�DVSHFWV�ZLOO�
RIWHQ�QRW�FDUH�IRU�WKHLU�SHW�LQ�D�VDIH�PDQQHU�

6XPPDU\�RI�PDLQ�SRLQWV
(YDOXDWLRQ�DQG�RU�SRVVLEOH�IXWXUH�GHYHORSPHQWV�
6LJQLILFDQFH�RI�WRSLF�WR�DXWKRU���:KHQ�FRQVLGHULQJ�DGRSWLQJ�D�
SHW��D�SURVSHFWLYH�RZQHU�PXVW�FRQVLGHU�WKH�OLIHVW\OH��ILQDQFHV��
DQG�KRXVHKROG�DFFRPPRGDWLRQV�WKDW�WKH�SHW�ZRXOG�UHTXLUH��
2ZQHUV�ZKR�QHJOHFW�WR�FRPSDUH�WKHVH�DVSHFWV�ZLOO�RIWHQ�QRW�
FDUH�IRU�WKHLU�SHW�LQ�D�VDIH�PDQQHU�
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�� :ULWH� HDFK� WRSLF� QDPH� DERYH� RQH� RI� WKH� FLUFOHV�� /LVW� DWWULEXWHV� RU� TXDOLWLHV� RI� WKDW� WRSLF� LQ� WKH� FLUFOH�� SODFLQJ� DQ\� VKDUHG� TXDOLWLHV� LQ� WKH�
RYHUODSSLQJ�VHFWLRQ��%H�VSHFLILF�DQG�XVH�GHWDLOV���([DPSOH�GHWDLOV�RI��OLYLQJ�LQ�6%�PLJKW�LQFOXGH�KLJK�FRVW�RI�OLYLQJ��EHDFK�FRPPXQLW\��JRRG�
VFKRROV��HWF��/HVV�HIIHFWLYH�TXDOLWLHV��QRW�QLFH�SODFH��FRRO�KDQJRXWV����

�� 8VH�WKH�FKDUW�RQ�WKH�QH[W�SDJH�WR�RUJDQL]H�\RXU�SDUDJUDSKV�DV�LQGLFDWHG��$GG�PRUH�LGHDV�DQG�GHWDLOV�IRU�HDFK�FDWHJRU\��DV�\RX�WKLQN�RI�WKHP�

$IWHU�FRPSOHWLQJ�
VWHSV������OLVW�WKH�
WKUHH�FDWHJRULHV�RU�
DVSHFWV�WKDW�ERWK�
LWHPV�VKDUH��
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%UDLQVWRUPLQJ�IRU�D�&RPSDUH�&RQWUDVW�(VVD\�

�� &LUFOH�WKH�PRVW�LPSRUWDQW�TXDOLWLHV�LQ�HDFK�OLVW�DQG�PDWFK�DW�OHDVW�WKUHH�RSSRVLWHV�IURP�RQH�FLUFOH�WR�DQRWKHU��
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�� 5HYLHZ�WKH�OLVWV�DQG�LGHQWLI\�WKUHH�FDWHJRULHV�RU�DVSHFWV�WKDW�GHVFULEH�WKHVH�GHWDLOV���([DPSOH�´�EHDFK�FRPPXQLW\´�GHWDLO�IRU�RQH�WRSLF�DQG�
³ELJ�FLW\´�GHWDLO�IRU�WKH�RWKHU� �HQYLURQPHQW�RU�VHWWLQJ�DV�D�FDWHJRU\���/LVW�WKH�FDWHJRULHV�LQ�WKH�ER[�DERYH�

�� 7KHQ�FKRRVH�RQH�RSWLRQ��SRLQW�E\�SRLQW�RU�EORFN�PHWKRG��WR�VWUXFWXUH�\RXU�HVVD\��6HH�H[DPSOHV�LQ�WKLV�KDQGRXW��
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&RPSDUH�DQG�&RQWUDVW�(VVD\�6WUXFWXUH��%ORFN�0HWKRG

,Q�WKH�%ORFN�0HWKRG��HDFK�SDUDJUDSK�DGGUHVVHV�21(�723,&�21/<�IURP�\RXU�SDLU�RI�WRSLFV�DQG�LQFOXGHV�
WKH�6+$5('�$63(&76�\RX�KDYH�FKRVHQ�WR�&RPSDUH�WR�WRSLF����8VH�WKH�IROORZLQJ�FKDUW�WR�RUJDQL]H�\RXU�
LGHDV�IRU�\RXU�HVVD\����6HH�9HQQ�GLDJUDP�VWHSV���±���IRU�H[DPSOHV�RQ�WRSLFV��DVSHFWV��DQG�GHWDLOV���

%ORFN�0HWKRG 0\�(VVD\�

,QWURGXFWLRQ

R LQWURGXFWLRQ�RI�
JHQHUDO�WRSLF��

R VSHFLILF�WRSLF��
R DUHDV�WR�EH�

FRYHUHG�LQ�WKLV�
HVVD\��

7RSLF��

R $VSHFW��
'HWDLO�
'HWDLO�

R $VSHFW��
'HWDLO�
'HWDLO�

R $VSHFW��
'HWDLO�
'HWDLO�

7RSLF�6HQWHQFH�

7RSLF��

R $VSHFW��
'HWDLO�
'HWDLO�

R $VSHFW��
'HWDLO�
'HWDLO�

R $VSHFW��
'HWDLO�
'HWDLO�

7RSLF�6HQWHQFH�

&RQFOXVLRQ

R 6XPPDU\�RI�
PDLQ�SRLQWV��

R (YDOXDWLRQ�
DQG�RU�SRVVLEOH�
IXWXUH�
GHYHORSPHQWV�
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&RPSDUH�DQG�&RQWUDVW�(VVD\�6WUXFWXUH��3RLQW�E\�3RLQW�0HWKRG

,Q� WKH� 3RLQW�E\�3RLQW� 0HWKRG�� HDFK� SDUDJUDSK� FRQWDLQV� GHWDLOV� RQ� 21(� $63(&7� RI� %27+� 723,&6�
RUJDQL]HG� LQ� WKH� VDPH� RUGHU��8VH� WKH� IROORZLQJ� FKDUW� WR� RUJDQL]H� \RXU� LGHDV� IRU� \RXU� HVVD\�� � �6HH�9HQQ�
GLDJUDP�VWHSV���±���IRU�H[DPSOHV�RQ�WRSLFV��DVSHFWV��DQG�GHWDLOV��

3RLQW�E\�3RLQW�0HWKRG 0\�(VVD\�

R ,QWURGXFWLRQ
R LQWURGXFWLRQ�RI�

JHQHUDO�WRSLF��

R VSHFLILF�WRSLF��

R DUHDV�WR�EH�
FRYHUHG�LQ�WKLV�
HVVD\��

R 7RSLF�����$VSHFW��
'HWDLO�
'HWDLO�

R 7RSLF�����$VSHFW��
'HWDLO�
'HWDLO�

7RSLF�6HQWHQFH�

R 7RSLF�����$VSHFW��
'HWDLO�
'HWDLO�

R 7RSLF�����$VSHFW��
'HWDLO�
'HWDLO�

7RSLF�6HQWHQFH�

R 7RSLF�����$VSHFW��
'HWDLO�
'HWDLO�

R 7RSLF�����$VSHFW��
'HWDLO�
'HWDLO�

7RSLF�6HQWHQFH�

R &RQFOXVLRQ
6XPPDU\�RI�PDLQ�
SRLQWV��
(YDOXDWLRQ�DQG�RU�
SRVVLEOH�IXWXUH�
GHYHORSPHQWV�

6RXUFH�UHIHUHQFHG��KWWS���ZZZ�HIO�DUWV�JOD�DF�XN�&DPSXV2QO\�HVVD\V���ZHE�KWP


