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7UHDWPHQW�2SWLRQV 
(DFK�FKLOG�LV�GLIIHUHQW��DQG�\RXU�SK\VLFLDQ�
ZLOO�VXJJHVW�WKH�EHVW�WUHDWPHQW�RSWLRQ�IRU�
WKH�FKLOG��7KHVH�LQFOXGH�� 
 
2EVHUYDWLRQ 
&RQWLQXDOO\�REVHUYLQJ�D�VPDOO�FXUYH�WR�FKHFN�
IRU�SURJUHVVLRQ�DV�WKH�FKLOG�RU�DGROHVFHQW�
JURZV�� 
 
%UDFLQJ 
$GYDQFHV�LQ�RUWKRWLFV�DQG�SURVWKHWLFV�KDYH�
OHG�WR�PXFK�PRUH�FRPIRUWDEOH�DQG�OLJKWHU�
ZHLJKW�SRO\SURS\OHQH�SODVWLF��8QIRUWXQDWHO\��
WR�GDWH����QR�EUDFH�KDV�EHHQ�VKRZQ�WR�DFWX�
DOO\�LPSURYH�N\SKRVLV��7KDW�GHVLUHG�RXW�
FRPH�LV�RQO\�DYDLODEOH�YLD�VXUJLFDO�WUHDW�
PHQW�� 
 
6XUJHU\ 
7KH�VXUJLFDO�WUHDWPHQW�IRU�6FKHXHUPDQQ¶V� 
.\SKRVLV�LV�XVXDOO\�UHVHUYHG�IRU�FXUYHV�WKDW�
KDYH�SURJUHVVHG�EH\RQG����GHJUHHV��,I�OHIW� 
XQWUHDWHG��FRQWLQXHG�SURJUHVVLRQ�RI�WKHVH�
FXUYHV�PD\�OHDG�WR�FKURQLF��VHYHUH��SDLQ�� 
GHIRUPLW\��SV\FKRVRFLDO�GLVDELOLW\�DQG�SXO�
PRQDU\�G\VIXQFWLRQ�� 
 
&RQJHQLWDO�N\SKRVLV�DOVR�RIWHQ�UHTXLUHV�RS�
HUDWLYH�WUHDWPHQW��XVXDOO\�WR�SURWHFW�WKH�VSL�
QDO�FRUG�IURP�LQMXU\�RU�UHOLHYH�LW�IURP�SUHV�
VXUH�FUHDWHG�E\�WKH�FRQJHQLWDO�VSLQDO�GH�
IRUPLW\�� 
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7KH�KXPDQ�VSLQH�IHDWXUHV�VHYHUDO�QDWXUDO�FXU�
YDWXUHV�ZKLFK�KHOS�RXU�ERGLHV�PRYH�DQG�UHPDLQ�
EDODQFHG��7KH�WKRUDFLF�VSLQH�KDV�VRPH�GHJUHH�
RI�D�URXQGHG�FXUYDWXUH��.\SKRVLV�LV�DQ�DEQRU�
PDOO\�URXQGHG�EDFN��,W�LV�D�FRQGLWLRQ�WKDW�PD\�
DIIHFW�FKLOGUHQ��WHHQDJHUV�DQG�DGXOWV�� 
 
([DPLQDWLRQ 
7KH�GRFWRU�ZLOO�DVN�\RXU�FKLOG�WR�EHQG�IRUZDUG��
WR�UHYHDO�DQ\�VSLQDO�GHIRUPLWLHV��7KLV�LV�FDOOHG�
WKH�³$GDP¶V�IRUZDUG�EHQG�WHVW�´� 

 
 
 
 
 
 
 
 
 
 
 
 
 

&DXVHV 
· 7KH�FDXVH�IRU�6FKHXHUPDQQ¶V�.\SKRVLV�LV������

XQNQRZQ��,W�PD\�EH�FDXVHG�E\�DEQRUPDO�
JURZWK�RI�WKH�YHUWHEUD�LQ�ZKLFK�WKH�IURQW�
SDUW�VWRSV�JURZLQJ�EHIRUH�WKH�EDFN�SDUW�
GRHV��7KLV�JURZWK�DEQRUPDOLW\�FDXVHV�
ZHGJH-VKDSHG�YHUWHEUDO�ERGLHV��ZKLFK�FUH�
DWH�DQ�DEQRUPDOO\�URXQGHG���WKRUDFLF�VSLQH��
,W�W\SLFDOO\�SURJUHVVHV�GXULQJ���SXEHUW\� 

· .\SKRVLV�PD\�DOVR�EH�FDXVHG�E\�YHUWHEUDO�����
FRPSUHVVLRQ�IUDFWXUHV��GXH�WR�WXPRUV�RU�
ZHDN�ERQH��RU�GHJHQHUDWLYH�ERQH�FRQGL�
WLRQV��VXFK�DV�DUWKULWLV� 

8QGHUVWDQGLQJ�.\SKRVLV :KDW�LV�.\SKRVLV" 

7\SHV�RI�.\SKRVLV 
&RQJHQLWDO�.\SKRVLV�RFFXUV�ZKHQ�WKH�VSLQDO� 
FROXPQ�GRHV�QRW�GHYHORS�SURSHUO\�ZKLOH�WKH� 
IHWXV�LV�VWLOO�LQ�WKH�ZRPE��7KH�YHUWHEUDH�GR�QRW�
SURSHUO\�IRUP�DV�WKH\�VKRXOG��RU�VRPH�YHUWHEUDH�
PD\�EH�IXVHG�WRJHWKHU��7KH�VSLQDO�FRUG�PD\�EH�DW�
ULVN�RI�LQMXU\�ZLWK�FRQJHQLWDO�N\SKRVLV��6XUJHU\�LV�
IUHTXHQWO\�QHFHVVDU\�� 
 
3RVWXUDO�.\SKRVLV�LV�WKH�PRVW�FRPPRQ�W\SH�RI�
N\SKRVLV��,W�EHFRPHV�QRWLFHDEOH�GXULQJ� 
DGROHVFHQFH��LV�PRUH�FRPPRQ�DPRQJ�IHPDOHV�
WKDQ�PDOHV��DQG�UDUHO\�FDXVHV�SDLQ��,W�LV�D�QRQ-
VXUJLFDO�SUREOHP�� 
 
6FKHXHUPDQQ¶V�.\SKRVLV�LV�WKH�PRVW�FRPPRQ�
W\SH�RI�N\SKRVLV�RIWHQ�UHTXLULQJ�VXUJHU\��%R\V�DUH�
DIIHFWHG�PRUH�RIWHQ�WKDQ�DUH�JLUOV��7KH�XSSHU�EDFN�
JUDGXDOO\�DSSHDUV�PRUH�URXQGHG��DQG�WKHUH�PD\�
EH�DFFRPSDQ\LQJ�EDFN�SDLQ�WKDW�ZRUVHQV�GXULQJ�
WKH�GD\�DQG�LV�UHOLHYHG�ZLWK�UHVW��3DLQ��LI�SUHVHQW��
LV�W\SLFDOO\�IHOW�DW�WKH�PRVW�FXUYHG�SRLQW�RI�WKH�
VSLQH�DQG�FDQ�EH�DJJUDYDWHG�E\�DFWLYLW\�RU�SUR�
ORQJHG�SHULRGV�RI�VLWWLQJ�RU�VWDQGLQJ��/RZ�EDFN�
SDLQ�DOVR�IUHTXHQWO\�GHYHORSV�� 
 
7KH�GLVWLQJXLVKLQJ�IDFWRU�EHWZHHQ�SRVWXUDO� 
N\SKRVLV�DQG�6FKHXHUPDQQ¶V�N\SKRVLV�RQ�SK\VLFDO�
H[DPLQDWLRQ�LV�ULJLGLW\�RI�WKH�VSLQH�� 
 
 
 
 
 
 
 
 
 
�����6FKHXHUPDQQ¶V�.\SKRVLV 

$QDWRP\ 
8QGHUVWDQGLQJ�\RXU�VSLQH�DQG�KRZ�LW�ZRUNV�FDQ�
KHOS�\RX�XQGHUVWDQG�N\SKRVLV�� 
 
7KH�VSLQH�LV�PDGH�XS�RI�VPDOO�ERQHV��FDOOHG�
YHUWHEUDH��ZKLFK�DUH�VWDFNHG�RQ�WRS�RI�RQH�
DQRWKHU��0XVFOHV��OLJDPHQWV��QHUYHV��DQG�
LQWHUYHWUHEDO�GLVNV�DUH�DGGLWLRQDO�SDUWV�RI�WKH�
VSLQH�� 
 
9HUWHEUDH 
· 7KHVH�ERQHV�FRQQHFW�WR�FUHDWH�D�FDQDO�WKDW�

SURWHFWV�WKH�VSLQDO�FRUG��7KH�VSLQDO�FROXPQ�LV�
PDGH�XS�RI�WKUHH�VHFWLRQV�WKDW�FUHDWH�WKUHH�
QDWXUDO�FXUYHV�LQ�WKH�EDFN��WKH�FXUYHV�RI�WKH�
QHFN�DUHD��FHUYLFDO���FKHVW�DUHD��WKRUDFLF���
DQG�ORZHU�EDFN��OXPEDU���7KH�ORZHU�VHFWLRQ�RI�
WKH�VSLQH��VDFUXP�DQG�FRFF\[��LV�PDGH�XS�RI����
YHUWHEUDH�WKDW�DUH�IXVHG�WRJHWKHU�� 

· )LYH�OXPEDU�YHUWHEUDH�FRQQHFW�WKH�WZHOYH�����
WKRUDFLF�YHUWHEUD�WR�WKH�SHOYLV�� 

 
1RUPDO�6SLQH .\SKRVLV 


