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127(��7KH�VRXUFH�RI�WKH�PDWHULDO�LQ�WKLV�QRWH�LV�³:ULWLQJ�&DVHV´��
IRXUWK�HGLWLRQ��/HHQGHUV��0DXIIHWWH�/HHQGHUV��DQG�(UVNLQH��
5LFKDUG�,YH\�6FKRRO�RI�%XVLQHVV��7KH�8QLYHUVLW\�RI�:HVWHUQ�
2QWDULR��,6%1�����������������,W�LV�KLJKO\�UHFRPPHQGHG�WKDW�
DVSLULQJ�ZULWHUV�REWDLQ�WKH�FRPSOHWH�WH[W��

�
�
7KH�2UJDQL]DWLRQ�RU�2XWOLQH�RI�WKH�&DVH�E\�6XEWLWOHV�

�
�

³2XWOLQLQJ�WKH�FDVH�E\�VXEWLWOHV�KDV�VHYHUDO�PDMRU�DGYDQWDJHV���,W�JLYHV�DQ�LGHD�RI�WKH�LQIRUPDWLRQ�
IORZ�RI�WKH�ILQLVKHG�FDVH���,W�DOVR�VHWV�D�IUDPHZRUN�ZLWKLQ�ZKLFK�WKH�GDWD�UHTXLUHPHQWV�FDQ�EH�
DVVHVVHG���$V�D�UHVXOW��WKH�GDWD�FROOHFWLRQ�DQG�ZULWLQJ�VWDJHV�ZLOO�EH�PRUH�RUGHUO\�DQG�HDVLHU�WR�
H[HFXWH��
�
7KH�XVXDO�VKDSH�RI�D�FDVH�LQ�RXWOLQH�IRUP�FDQ�EH�UHSUHVHQWHG�DV�D�FRQH�VWDQGLQJ�YHUWLFDOO\�RQ�LWV�
SRLQW���7KH�VKDSH�UHODWHV�WR�D�QDUURZLQJ�GRZQ�RU�IRFXVLQJ�SURFHVV��UDWKHU�WKDQ�WKH�DPRXQW�RI�
LQIRUPDWLRQ�WR�EH�FROOHFWHG�DW�HDFK�VWDJH��VHH�([KLELW�����
�
7KH�2SHQLQJ�3DUDJUDSK�
�
$V�VKRZQ�LQ�([KLELW����WKH�RSHQLQJ�SDUDJUDSK�IRUPV�WKH�H\HSLHFH�RU�OHQV�WR�WKH�FDVH�DQG�VLWV�RQ�
WRS�RI�WKH�FRQH��
�
*HQHUDO�&RPSDQ\�%DFNJURXQG�
�
7KH�ILUVW�VXEWLWOH�IROORZLQJ�WKH�RSHQLQJ�SDUDJUDSK�FRXOG�EH�EDFNJURXQG��FRPSDQ\�RU�WKH�QDPH�
RI�WKH�RUJDQL]DWLRQ���)UHTXHQWO\�XVHG�RWKHU�VXEWLWOHV�LQ�WKLV�HDUO\�SDUW�RI�WKH�FDVH�LQFOXGH���
FRPSDQ\�RU�RUJDQL]DWLRQ�KLVWRU\��LQGXVWU\�DQG�RU�FRPSDQ\�RYHUYLHZ��PDMRU�
SURGXFW�V��VHUYLFH�V���WKH�RUJDQL]DWLRQ¶V�FRPSHWLWLYH�SUHPLVH��FRPSHWLWLRQ��ILQDQFLDO�RYHUYLHZ��
RUJDQL]DWLRQ��JHRJUDSKLFDO�FRYHUDJH��WKH�SDUHQW�FRPSDQ\��EXVLQHVV�XQLWV�RU�VXEVLGLDULHV��
�
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�
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�
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�
�

6SHFLILF�$UHD�RI�,QWHUHVW�
�
7\SLFDOO\��WKH�QH[W�PDMRU�VXEWLWOH�VWDUWV�WR�IRFXV�RQ�WKH�PDMRU�IXQFWLRQ�RU�SDUW�RI�WKH�
RUJDQL]DWLRQ�LQ�ZKLFK�WKH�NH\�GHFLVLRQ�PDNHU�ZRUNV���)RU�PDQ\�FDVHV��WKH�GHFLVLRQ��SUREOHP�RU�
RSSRUWXQLW\�OLHV�LQ�D�SDUWLFXODU�GHSDUWPHQW�RU�IXQFWLRQ�RI�WKH�RUJDQL]DWLRQ���)RU�H[DPSOH��WKH�
GHFLVLRQ�PD\�EH�LQ�PDUNHWLQJ��DFFRXQWLQJ��ILQDQFH��SURGXFWLRQ��KXPDQ�UHVRXUFHV��LQIRUPDWLRQ�
V\VWHPV�RU�VRPH�RWKHU�DUHDV�RI�WKH�RUJDQL]DWLRQ���$GGLWLRQDO�VXEWLWOH�RSWLRQV�LQ�WKLV�VHFWLRQ�PD\�
LQFOXGH���WKH�KLVWRU\�RI�WKH�IXQFWLRQ��UHFHQW�FKDQJHV��UHODWLRQV�ZLWK�RWKHU�GHSDUWPHQWV��PDLQ�
UHVSRQVLELOLWLHV��FKDOOHQJHV�RI�WKH�IXQFWLRQ�DQG�VWDIILQJ��
�
$Q�DGGLWLRQDO�VXEWLWOH�RIWHQ�XVHG�DV�SDUW�RI�WKLV�DUHD�LQ�WKH�FDVH�GHDOV�ZLWK�WKH�SHUVRQDO�
EDFNJURXQG�RI�WKH�GHFLVLRQ�PDNHU�DQG�RWKHU�NH\�SHRSOH�LQ�WKH�FDVH���2SWLRQDO�VXEWLWOHV�PD\�
LQFOXGH���WKH�QDPH�RI�WKH�SHUVRQ��WKH�SRVLWLRQ�RI�WKH�SHUVRQ��SHUVRQDO�EDFNJURXQG�RU�SHUVRQDO�
KLVWRU\��
�
6SHFLILF�,VVXH��'HFLVLRQ��3UREOHP�RU�2SSRUWXQLW\�
�
)XUWKHU�IRFXVLQJ�WDNHV�SODFH�E\�FRQFHQWUDWLQJ�RQ�WKH�VSHFLILF�LVVXH�RU�GHFLVLRQ�DW�KDQG���7KH�
FRQWH[W�KDV�EHHQ�HVWDEOLVKHG�IRU�WKH�FRQWULEXWLQJ�RUJDQL]DWLRQ�DQG�WKH�DUHD�ZLWKLQ�ZKLFK�WKH�
GHFLVLRQ�LV�SODFHG���7KH�QXPEHU�RI�SRWHQWLDO�VXEWLWOHV�XQGHU�WKLV�VHFWLRQ�ZLOO�YDU\�ZLWK�HDFK�FDVH���
6DPSOHV�FRXOG�LQFOXGH���WKH�SURMHFW��WKH�SURMHFW�VFKHGXOH��WKH�QHZ�SURGXFW�ODXQFK��WKH�
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SURGXFWLRQ�SURFHVV��WKH�UH�RUJDQL]DWLRQ�SODQ��WKH�EDQN¶V�RIIHU��WKH�ILQDQFLDO�SODQ��WKH�V\VWHP�
VWDUW�XS��WKH�HTXLSPHQW�LQVWDOODWLRQ��WKH�FXVWRPHU�FRPSODLQW��WKH�DFFLGHQW�DQG�WKH�PHUJHU�
SURSRVDO���7KLV�SURFHVV�RI�QDUURZLQJ�LQ�DV�WKH�FDVH�SURJUHVVHV�FDQ�EH�FRPSDUHG�WR�VXEVHTXHQW�
VKRWV�ZLWK�D�FDPHUD�ZLWK�D�]RRP�OHQV���6WDUWLQJ�ZLWK�D�ZLGH�DQJOH�VKRW��VXEVHTXHQW�VKRWV�]RRP�
LQ�RQ�WKH�VXEMHFW�XQGHU�GLIIHUHQW�VXE�WLWOHV��
�
$GGLWLRQDO�WLWOHV�PD\�GHOLQHDWH�YDULRXV�DVSHFWV�RI�WKH�LVVXH���7KHVH�VXEWLWOHV�PLJKW�ZHOO�RXWOLQH�D�
WLPH�IUDPH��IRU�H[DPSOH���:HHN����:HHN����DQG�VR�RQ��RU�WKH\�PLJKW�VXJJHVW�DQ�HYHQW�VHTXHQFH�
�IRU�H[DPSOH���GHVLJQ��SURWRW\SH��SLORW�UXQ�DQG�SURGXFWLRQ�UXQ���
�
127(���$�JRRG�FDVH�FDQ�WDNH�RQH�RI�WKUHH�GLPHQVLRQV��
�

��� 6WDWH�WKH�IDFWV�DQG�OHDYH�WKH�UHDGHU�WR�GHWHUPLQH�LI�WKHUH�LV�D�
SUREOHP�RSSRUWXQLW\��DQG�LI�VR��ZKDW�VKRXOG�EH�GRQH�DERXW�LW"�

��� ,GHQWLI\�WKH�GHFLVLRQ�PDQDJHPHQW�PDGH�DQG�DVN�WKH�VWXGHQW�WR�FULWLTXH�LW��
��� 6WDWH�WKH�SUREOHP�RSSRUWXQLW\�DQG�DVN�WKH�VWXGHQW�WR�GHWHUPLQH�ZKDW�VKRXOG�EH�

GRQH��
�
$OWHUQDWLYHV�
�
0RVW�LPSRUWDQW�GHFLVLRQV�QRUPDOO\�LQYROYH�D�FKRLFH�DPRQJ�WZR�RU�PRUH�DOWHUQDWLYHV���7KH�FDVH�
ZULWHU�FKRRVHV�ZKHWKHU�WR�SURYLGH�QRQH��VRPH��RU�DOO�RI�WKHVH�DOWHUQDWLYHV�FRQVLGHUHG�ZLWKLQ�WKH�
FRQWULEXWLQJ�RUJDQL]DWLRQ���7KH�HGXFDWLRQDO�SXUSRVH�DQG�WKH�GHFLVLRQ�IUDPH�FXW�FKRLFH�ZLOO�
GLFWDWH�KRZ�PDQ\�DOWHUQDWLYHV�WR�LQFOXGH���$OWHUQDWLYHV�PD\�EH�LGHQWLILHG�E\�FDSLWDO�OHWWHUV�
�$OWHUQDWLYH�$���RU�QXPEHUV��$OWHUQDWLYH�����RU�E\�WKH�W\SH�RI�GHFLVLRQ��VXFK�DV�7KH�0DNH�
$OWHUQDWLYH�RU�7KH�%X\�$OWHUQDWLYH���RU�E\�WKH�RULJLQ�RI�WKH�DOWHUQDWLYH��VXFK�DV�&DPSEHOO¶V�
3URSRVDO�DQG�:LOOLDPVRQ¶V�3URSRVDO���
�
&RQFOXVLRQ�
�
(YHU\�FDVH�UHTXLUHV�DQ�HQGLQJ���)RU�VRPH�FDVH�ZULWHUV�WKH�ODVW�VXEWLWOH�FDQ�VLPSO\�EH�WKH�ZRUG�
&RQFOXVLRQ���2IWHQ��WKH�FDVH�MXVW�HQGV�ZLWK�D�SDUDJUDSK�RU�WZR�IROORZLQJ�WKH�VHFWLRQ�RQ�
DOWHUQDWLYHV�ZLWKRXW�D�VHSDUDWH�KHDGLQJ���6LQFH�WKH�HQGLQJ�RIWHQ�FRQWDLQV�GHDGOLQH�LQIRUPDWLRQ��
RWKHU�VXEWLWOHV�OLNH�7KH�1H[W�0HHWLQJ��7KH�7DVN�)RUFH�6FKHGXOH��7KH�&XVWRPHU¶V�([SHFWDWLRQV��
7KH�'HDGOLQH��DQG�7KH�%RDUG�RI�'LUHFWRUV�0HHWLQJV�DUH�W\SLFDO�RSWLRQV��
�
'DWD�5HTXLUHPHQWV�
�
7KH�PRVW�GLIILFXOW�SDUW�RI�WKH�&DVH�3ODQ�GHDOV�ZLWK�WKH�OLVWLQJ�RI�GDWD�UHTXLUHPHQWV�XQGHU�HDFK�
VXEWLWOH���,Q�WKH�ILUVW�SODFH��LW�LV�DOUHDG\�D�FKDOOHQJH�IRU�PRVW�FDVH�ZULWHUV�WR�YLVXDOL]H�ZKDW�WKHLU�
ILQDO�FDVH�ZLOO�ORRN�OLNH�LQ�WHUPV�RI�PDMRU�EXLOGLQJ�EORFNV�E\�LGHQWLI\LQJ�WKH�VXEWLWOHV���6HFRQGO\��
LW�LV�GLIILFXOW�WR�LGHQWLI\�MXVW�KRZ�PXFK�LQIRUPDWLRQ�QHHGV�WR�EH�LQFOXGHG�LQ�WKH�FDVH�WR�PHHW�WKH�
WHDFKLQJ�REMHFWLYHV���1DJJLQJ�LQ�WKH�EDFN�RI�WKH�FDVH�ZULWHU¶V�KHDG�PD\�DOVR�EH�WKH�ZRUU\�WKDW�WKH�
LQIRUPDWLRQ�PD\�QRW�EH�DYDLODEOH�LQ�UHDO�OLIH���,W�LV�SUREDEO\�PRUH�DSSHDOLQJ�WR�JR�GDWD�FROOHFWLQJ�
³VKRRWLQJ�IURP�WKH�KLS´�VR�WR�VSHDN���1HYHUWKHOHVV��LW�LV�PRVW�LPSRUWDQW�WR�JR�WKURXJK�WKLV�IRXUWK�
VWHS�FDUHIXOO\�WR�KHOS�DYRLG�PLVXQGHUVWDQGLQJV�DQG�WR�IDFLOLWDWH�GDWD�FROOHFWLRQ��SURYLVLRQDO�
UHOHDVH��DQG�WKH�VXEVHTXHQW�ZULWLQJ�SURFHVV��
�
$�FDVH�ZULWHU�VKRXOG�QRW�DVN�IRU�DOO�DYDLODEOH�LQIRUPDWLRQ�LQ�WKH�FRPSDQ\�LQ�KRSHV�RI�ILQGLQJ�WKH�
UHOHYDQW�DQG�LQWHUHVWLQJ�SDUWV�ODWHU���7KH�GDWD�UHTXLUHPHQWV�OLVW�LV�D�FXVWRP�GHVLJQHG��WDLORU�
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PDGH�VSHFLILFDWLRQ�IRU�WKH�QHFHVVDU\�LQIRUPDWLRQ�WKDW�ZLOO�DOORZ�VWXGHQWV�WR�DFKLHYH�WKH�
HGXFDWLRQDO�REMHFWLYHV�LQWHQGHG�WKURXJK�WKHLU�SUHSDUDWLRQ�DQG�GLVFXVVLRQ�RI�WKH�FDVH��
�
7KH�GDWD�VSHFLILFDWLRQ�VKRXOG�EH�GRQH�VR�ZHOO�WKDW�DQRWKHU�FDVH�ZULWHU�FRXOG�WDNH�WKH�&DVH�3ODQ�
DQG�FRPSOHWH�WKH�FDVH�MXVW�WKH�ZD\�WKH�RULJLQDO�FDVH�ZULWHU�LQWHQGHG���7KXV��LW�LV�QRW�VXIILFLHQWO\�
SUHFLVH�WR�DVN�IRU�ILQDQFLDO�VWDWHPHQWV���$UH�WKHVH�WKH�LQFRPH�VWDWHPHQW�DQG�EDODQFH�VKHHW�IRU�
WKH�ODWHVW�\HDU�DYDLODEOH�RU�IRU�WKH�SDVW�WKUHH�\HDUV"��'R�WKH\�LQFOXGH�DOO�RI�WKH�DXGLWRUV¶�
FRPPHQWV�DQG�H[SODQDWLRQV�RU�QRW"�
�
,W�LV�QRW�VXIILFLHQWO\�SUHFLVH�WR�DVN�IRU�DQ�RUJDQL]DWLRQ�FKDUW���,V�WKLV�D�FKDUW�VKRZLQJ�DOO�WKH�PDMRU�
KROGLQJV�RI�WKH�SDUHQW�RUJDQL]DWLRQ"��2U�LV�LW�RQH�VKRZLQJ�WKH�WRS�PDQDJHPHQW�VWUXFWXUH��
LQFOXGLQJ�RU�H[FOXGLQJ�WKH�QDPHV�RI�WKH�LQGLYLGXDOV�KROGLQJ�WKH�YDULRXV�SRVLWLRQV"��2U�LV�LW�D�
FKDUW�VKRZLQJ�WKH�RUJDQL]DWLRQ�RI�WKH�ILQDQFH�GHSDUWPHQW�DW�KHDG�RIILFH"�
�
,W�LV�XVHIXO�WR�VWDUW�ZLWK�WKH�DEVROXWHO\�YLWDO�LQIRUPDWLRQ�ZLWKRXW�ZKLFK�WKH�FDVH�ZRXOG�EH�XVHOHVV���
7KHQ��LI�SDUW�RI�WKH�SXUSRVH�RI�WKH�FDVH�LV�WR�VHSDUDWH�UHOHYDQW�LQIRUPDWLRQ�IURP�OHVV�UHOHYDQW�
GDWD��WKH�GHFLVLRQ�DV�WR�ZKDW�HOVH�WR�LQFOXGH�FDQ�EH�PDGH�ODWHU��
�
,I�WKH�LQIRUPDWLRQ�VSHFLI\LQJ�WDVN�LV�GRQH�ZHOO��LW�PDNHV�LW�PXFK�HDVLHU�IRU�WKH�IRFDO�SHUVRQ�LQ�WKH�
FDVH�WR�LQGLFDWH�������ZKHWKHU�WKH�LQIRUPDWLRQ�ZDV�DYDLODEOH�WR�WKH�GHFLVLRQ�PDNHU�DW�WKH�WLPH�WKH�
LVVXH�ZDV�FRQVLGHUHG������ZKHWKHU�WKH�SDUWLFLSDWLQJ�RUJDQL]DWLRQ�LV�ZLOOLQJ�WR�SURYLGH�VXFK�
LQIRUPDWLRQ�IRU�WKH�FDVH��DQG�����ZKHWKHU�WKH�VXJJHVWHG�GLVJXLVH�LV�DSSURSULDWH��
�
7KHUHIRUH��WKH�WDVN�LV�WR�VSHFLI\�XQGHU�HDFK�RI�WKH�PDMRU�VXEWLWOHV�ZKDW�LQIRUPDWLRQ�VWLOO�QHHGV�WR�
EH�DFTXLUHG�DQG�ZKDW�KDV�DOUHDG\�EHHQ�REWDLQHG�EHIRUH�DQG�GXULQJ�WKH�LQLWLDO�FRQWDFW��
�
7KHUHIRUH��WKH�FULWLFDO�TXHVWLRQ�LQ�VSHFLI\LQJ�WKH�GDWD�UHTXLUHPHQWV�LQ�D�&DVH�3ODQ�EHFRPHV���IRU�
UHVROYLQJ�WKH�GHFLVLRQ��SUREOHP��RSSRUWXQLW\�RU�LVVXH�XQGHU�FRQVLGHUDWLRQ��ZKDW�GRHV�WKH�UHDGHU�
QHHG�WR�NQRZ"��:KDW�DUH�WKH�QHFHVVDU\�GHWDLOV�DERXW�WKH�FRPSDQ\�RU�RUJDQL]DWLRQ�DV�D�ZKROH��
DERXW�WKH�IXQFWLRQDO�DUHD�RU�SRVLWLRQ��WKH�NH\�GHFLVLRQ�PDNHU�DQG�WKH�LVVXH�LWVHOI�WKDW�WKH�VWXGHQW�
PXVW�NQRZ�WR�EH�DEOH�WR�VWHS�LQWR�WKH�SRVLWLRQ�RI�WKH�IRFDO�SHUVRQ"��:KDW�LV�VXIILFLHQW�
LQIRUPDWLRQ�WR�DOORZ�VRPHRQH�SUHYLRXVO\�QRW�IDPLOLDU�ZLWK�WKLV�VLWXDWLRQ�WR�SHUIRUP�D�UHOHYDQW�
DQDO\VLV�ZLWK�VRPH�FRQILGHQFH�DQG�MXVWLILFDWLRQ�DQG�PDNH�D�UHDVRQDEOH�GHFLVLRQ"�
�
7KH�IROORZLQJ�FRPPHQWV�FRQFHUQLQJ�GDWD�UHTXLUHPHQWV�ZLOO�DSSO\�WR�WKH�PDMRU�VXEWLWOH�DUHDV�RI�
DQ\�FDVH��
�
*HQHUDO�&RPSDQ\�%DFNJURXQG�
�
7KLV�VHFWLRQ�WHOOV�WKH�UHDGHU�LQ�EURDG�RXWOLQH�VRPH�UHOHYDQW�IDFWV�DERXW�WKH�RUJDQL]DWLRQ�DV�D�
ZKROH���:KDW�SURGXFWV�RU�VHUYLFHV�DUH�RIIHUHG"��:KDW�LQGXVWU\�LV�LW�SDUW�RI"��:KDW�LV�LWV�KLVWRU\"��
:KHUH�LV�WKH�RUJDQL]DWLRQ�ORFDWHG"��:KDW�VL]H�LV�LW�DQG�ILQDQFLDOO\�ZKHUH�GRHV�LW�VWDQG"��7KLV�
VHFWLRQ�LV�LQWHQGHG�WR�SODFH�VXEVHTXHQW�LQIRUPDWLRQ�LQ�FRQWH[W���)RU�H[DPSOH�ZKHWKHU�WKH�
FRPSDQ\�LV�ODUJH�RU�VPDOO�DQG�ZKHWKHU�LW�LV�ILQDQFLDOO\�ZHOO�RII�RU�QRW�PD\�VHULRXVO\�DIIHFW�WKH�
UDQJH�RI�DOWHUQDWLYHV�ZKLFK�FDQ�UHDVRQDEO\�EH�FRQVLGHUHG�DV�SHUWLQHQW�WR�WKH�GHFLVLRQ�RU�SUREOHP�
DW�KDQG���6WDQGDUG�LQIRUPDWLRQ�XQGHU�WKH�KHDGLQJ�RI�*HQHUDO�&RPSDQ\�%DFNJURXQG�RU�LWV�
HTXLYDOHQW�LQFOXGHV�LQIRUPDWLRQ�DERXW�WKH�ORFDWLRQ��QXPEHU�RI�HPSOR\HHV��ILQDQFLDO�VWUHQJWK��
SURGXFW�RU�VHUYLFH�RIIHULQJV��JURZWK�KLVWRU\��IXWXUH�JURZWK�SRWHQWLDO��DQG�FRPSHWLWLYH�SUHPLVH��
�
'RHV�WKH�UHDGHU�QHHG�DQ�RUJDQL]DWLRQ�FKDUW��ILQDQFLDO�VWDWHPHQWV��KLVWRU\�IURP�WKH�RULJLQ�WR�WKH�
SUHVHQW�RI�WKH�FRPSDQ\��WKH�VL]H�RI�WKH�RUJDQL]DWLRQ�LQ�WHUPV�RI�QXPEHU�RI�HPSOR\HHV��WKH�
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SURGXFW�UDQJH��WKH�FRPSHWLWLRQ��WKH�LQGXVWU\��KRZ�ORQJ�WKH�SUHVLGHQW�KDV�EHHQ�LQ�RIILFH�DQG�ZKDW�
KLV�RU�KHU�SHUVRQDO�EDFNJURXQG�LV"�
�
7KH�6SHFLILF�$UHDV�RI�,QWHUHVW�
�
,W�LV�DOPRVW�DOZD\V�QHFHVVDU\�WR�SURYLGH�WKH�FDVH�UHDGHU�ZLWK�LQIRUPDWLRQ�DERXW�WKH�DUHD�ZLWKLQ�
ZKLFK�WKH�IRFDO�SHUVRQ�LQ�WKH�FDVH�ZRUNV���:KDW�DUH�WKH�PDMRU�UHVSRQVLELOLWLHV�RI�WKLV�DUHD�ZLWKLQ�
WKH�FRQWH[W�RI�WKH�EXVLQHVV�DV�D�ZKROH"��+RZ�PDQ\�SHRSOH�ZRUN�LQ�WKLV�DUHD"��:KDW�LV�WKH�DQQXDO�
EXGJHW"��+RZ�LV�WKLV�DUHD�RUJDQL]HG"��,V�LW�JURZLQJ��VWDEOH�RU�GHFOLQLQJ�LQ�QXPEHUV�RI�SHRSOH�DQG�
EXGJHW"��:KDW�DUH�WKH�PDMRU�FKDOOHQJHV�IDFLQJ�WKLV�DUHD"��,V�WKHUH�DQ\WKLQJ�VSHFLDO�RU�XQLTXH�
DERXW�LW"�
�
,W�LV�DOVR�GHVLUDEOH�LQ�PRVW�FDVHV�WR�SURYLGH�VRPH�EDFNJURXQG�LQIRUPDWLRQ�DERXW�WKH�SRVLWLRQ�
KHOG�E\�WKH�NH\�GHFLVLRQ�PDNHU�LQ�WKH�FDVH���:KDW�DUH�WKH�PDLQ�MRE�UHVSRQVLELOLWLHV�RI�WKLV�
SRVLWLRQ�DQG�ZKHUH�GRHV�LW�ILW�ZLWKLQ�WKH�RUJDQL]DWLRQ�VWUXFWXUH"�
�
$OWKRXJK�LW�LV�RIWHQ�QRW�QHFHVVDU\�IRU�WKH�SXUSRVH�RI�WKH�FDVH��WKH�SHUVRQDO�EDFNJURXQG�RI�WKH�NH\�
GHFLVLRQ�PDNHU�PD\�SURYLGH�D�VSHFLDO�WRXFK���6LQFH�WKH�QRUPDO�FDVH�DVVLJQPHQW�LV��³,I�\RX�ZHUH�
LQ�WKH�SRVLWLRQ�RI�WKH�NH\�GHFLVLRQ�PDNHU�LQ�WKLV�FDVH��ZKDW�ZRXOG�EH�\RXU�DQDO\VLV�DQG�SODQ�RI�
DFWLRQ�DQG�ZK\"´��WKH�SHUVRQDO�EDFNJURXQG�RI�WKH�DFWXDO�GHFLVLRQ�PDNHU�LV�QRW�QRUPDOO\�
UHTXLUHG���+RZHYHU��VXFK�D�EDFNJURXQG�GRHV�JLYH�WKH�FDVH�UHDGHU�D�FKDQFH�WR�VHH�KRZ�LQGLYLGXDOV�
PRYH�LQWR�YDULRXV�SRVLWLRQV�RQ�WKH�RUJDQL]DWLRQDO�ODGGHU��
�
7KH�6SHFLILF�'HFLVLRQ��3UREOHP��,VVXH�RU�2SSRUWXQLW\�
�
7KLV�VHFWLRQ�RI�WKH�FDVH�SURYLGHV�WKH�ILUVW�RSSRUWXQLW\�WR�UHIHU�WR�WKH�LVVXH�LQLWLDOO\�PHQWLRQHG�LQ�
WKH�RSHQLQJ�SDUDJUDSK���1RZ�WKH�FKDOOHQJH�IRU�WKH�FDVH�ZULWHU�EHFRPHV�WR�VSHFLI\�WKH�
LQIRUPDWLRQ�ZKLFK��LQ�WKH�FDVH�ZULWHU¶V�RSLQLRQ��WKH�GHFLVLRQ�PDNHU�PLJKW�UHDVRQDEO\�KDYH�XVHG���
6XFK�LQIRUPDWLRQ�ZLOO�QRUPDOO\�LQFOXGH�ERWK�TXDOLWDWLYH�DQG�TXDQWLWDWLYH�GDWD�UHOHYDQW�WR�WKH�
LVVXH�DW�KDQG���,QFOXGHG�DUH�IDFWXDO�GDWD�DV�ZHOO�DV�WKH�RSLQLRQV�RI�YDULRXV�SHRSOH�LQYROYHG�LQ�WKH�
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