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-RLQV��5HWULHYLQJ�'DWD�IURP�6HYHUDO�7DEOHV

:KHQ�\RX�FUHDWH�D�GDWDEDVH��\RX�QRUPDOL]H�WKH�GDWD�E\�SODFLQJ�LQIRUPDWLRQ
VSHFLILF�WR�GLIIHUHQW�REMHFWV�LQ�GLIIHUHQW�WDEOHV��UDWKHU�WKDQ�RQH�ODUJH�WDEOH
ZLWK�PDQ\�UHGXQGDQW�HQWULHV�

$�MRLQ�RSHUDWLRQ�UHFUHDWHV�D�ODUJHU�WDEOH�XVLQJ�WKH�LQIRUPDWLRQ�IURP�WZR�RU
PRUH�WDEOHV��RU�YLHZV���%\�XVLQJ�GLIIHUHQW�MRLQV��\RX�FDQ�FRQVWUXFW�D�YDULHW\
RI�WKHVH�YLUWXDO�WDEOHV��HDFK�VXLWHG�WR�D�SDUWLFXODU�WDVN�

7KLV�FKDSWHU�DVVXPHV�VRPH�NQRZOHGJH�RI�TXHULHV�DQG�WKH�V\QWD[�RI�WKH�VHOHFW
VWDWHPHQW��,QIRUPDWLRQ�DERXW�TXHULHV�LV�ORFDWHG�LQ��4XHULHV��6HOHFWLQJ�'DWD
IURP�D�7DEOH��RQ�SDJH�����<RX�PD\�DOVR�ZLVK�WR�UHYLHZ�WKH�LQWURGXFWRU\
PDWHULDO�RQ�MRLQV��ORFDWHG�LQ��-RLQLQJ�7DEOHV��RQ�SDJH�����RI�WKH�ERRN�)LUVW
*XLGH�WR�64/�$Q\ZKHUH�6WXGLR�
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+RZ�MRLQV�ZRUN
$�UHODWLRQDO�GDWDEDVH�VWRUHV�LQIRUPDWLRQ�DERXW�GLIIHUHQW�W\SHV�RI�REMHFWV�LQ
GLIIHUHQW�WDEOHV��)RU�H[DPSOH��\RX�VKRXOG�VWRUH�LQIRUPDWLRQ�SDUWLFXODU�WR
HPSOR\HHV�LQ�RQH�WDEOH��DQG�LQIRUPDWLRQ�WKDW�SHUWDLQV�WR�GHSDUWPHQWV�LQ
DQRWKHU��7KH�HPSOR\HH�WDEOH�FRQWDLQV�LQIRUPDWLRQ�VXFK�DV�DQ�HPSOR\HH¶V
QDPH�DQG�DGGUHVV��7KH�GHSDUWPHQW�WDEOH�FRQWDLQV�LQIRUPDWLRQ�DERXW�RQH
GHSDUWPHQW��VXFK�DV�WKH�QDPH�RI�WKH�GHSDUWPHQW�DQG�ZKR�LV�WKH�GHSDUWPHQW
KHDG�

0RVW�TXHVWLRQV�FDQ�RQO\�EH�DQVZHUHG�XVLQJ�D�FRPELQDWLRQ�RI�LQIRUPDWLRQ
IURP�WKH�YDULRXV�WDEOHV��IRU�H[DPSOH��WKH�TXHVWLRQ��:KR�PDQDJHV�WKH�6DOHV
GHSDUWPHQW"��7R�ILQG�WKH�QDPH�RI�WKLV�SHUVRQ��\RX�PXVW�LGHQWLI\�WKH�FRUUHFW
SHUVRQ�XVLQJ�LQIRUPDWLRQ�IURP�WKH�GHSDUWPHQW�WDEOH��WKHQ�ORRN�XS�WKDW
SHUVRQ¶V�QDPH�LQ�WKH�HPSOR\HH�WDEOH�

-RLQV�DUH�D�PHDQV�RI�DQVZHULQJ�VXFK�TXHVWLRQV�E\�IRUPLQJ�D�QHZ�YLUWXDO�WDEOH
WKDW�LQFOXGHV�LQIRUPDWLRQ�IURP�PXOWLSOH�WDEOHV��)RU�H[DPSOH��\RX�FRXOG
FUHDWH�D�OLVW�RI�WKH�GHSDUWPHQW�KHDGV�E\�FRPELQLQJ�WKH�LQIRUPDWLRQ�FRQWDLQHG
LQ�WKH�HPSOR\HH�WDEOH�DQG�WKH�GHSDUWPHQW�WDEOH��<RX�VSHFLI\�ZKLFK�WDEOHV
FRQWDLQ�WKH�LQIRUPDWLRQ�\RX�QHHG�XVLQJ�WKH�)520�FODXVH�

7R�PDNH�WKH�MRLQ�XVHIXO��\RX�PXVW�FRPELQH�WKH�FRUUHFW�FROXPQV�RI�HDFK
WDEOH��7R�OLVW�GHSDUWPHQW�KHDGV��HDFK�URZ�RI�WKH�FRPELQHG�WDEOH�VKRXOG
FRQWDLQ�WKH�QDPH�RI�D�GHSDUWPHQW�DQG�WKH�QDPH�RI�WKH�HPSOR\HH�ZKR
PDQDJHV�LW��<RX�FRQWURO�KRZ�FROXPQV�DUH�PDWFKHG�LQ�WKH�FRPSRVLWH�WDEOH
HLWKHU�E\�VSHFLI\LQJ�D�SDUWLFXODU�W\SH�RI�MRLQ�RSHUDWLRQ�RU�E\�XVLQJ�WKH�21
SKUDVH�

-RLQV�DQG�WKH�UHODWLRQDO�PRGHO

7KH�MRLQ�RSHUDWLRQ�LV�WKH�KDOOPDUN�RI�WKH�UHODWLRQDO�PRGHO�RI�GDWDEDVH
PDQDJHPHQW��0RUH�WKDQ�DQ\�RWKHU�IHDWXUH��WKH�MRLQ�GLVWLQJXLVKHV�UHODWLRQDO
GDWDEDVH�PDQDJHPHQW�V\VWHPV�IURP�RWKHU�W\SHV�RI�GDWDEDVH�PDQDJHPHQW
V\VWHPV�

,Q�VWUXFWXUHG�GDWDEDVH�PDQDJHPHQW�V\VWHPV��RIWHQ�NQRZQ�DV�QHWZRUN�DQG
KLHUDUFKLFDO�V\VWHPV��UHODWLRQVKLSV�EHWZHHQ�GDWD�YDOXHV�DUH�SUHGHILQHG��2QFH
D�GDWDEDVH�KDV�EHHQ�VHW�XS��LW�LV�GLIILFXOW�WR�PDNH�TXHULHV�DERXW�XQDQWLFLSDWHG
UHODWLRQVKLSV�DPRQJ�WKH�GDWD�
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,Q�D�UHODWLRQDO�GDWDEDVH�PDQDJHPHQW�V\VWHP��RQ�WKH�RWKHU�KDQG��UHODWLRQVKLSV
DPRQJ�GDWD�YDOXHV�DUH�OHIW�XQVWDWHG�LQ�WKH�GHILQLWLRQ�RI�D�GDWDEDVH��7KH\
EHFRPH�H[SOLFLW�ZKHQ�WKH�GDWD�LV�PDQLSXODWHG��ZKHQ�\RX�TXHU\�WKH�GDWDEDVH�
QRW�ZKHQ�\RX�FUHDWH�LW��<RX�FDQ�DVN�DQ\�TXHVWLRQ�WKDW�FRPHV�WR�PLQG�DERXW
WKH�GDWD�VWRUHG�LQ�WKH�GDWDEDVH��UHJDUGOHVV�RI�ZKDW�ZDV�LQWHQGHG�ZKHQ�WKH
GDWDEDVH�ZDV�VHW�XS�

$FFRUGLQJ�WR�WKH�UXOHV�RI�JRRG�GDWDEDVH�GHVLJQ��FDOOHG�QRUPDOL]DWLRQ�UXOHV�
HDFK�WDEOH�VKRXOG�GHVFULEH�RQH�NLQG�RI�HQWLW\²D�SHUVRQ��SODFH��HYHQW��RU
WKLQJ��7KDW�LV�ZK\��ZKHQ�\RX�ZDQW�WR�FRPSDUH�LQIRUPDWLRQ�DERXW�WZR�RU
PRUH�NLQGV�RI�HQWLWLHV��\RX�QHHG�WKH�MRLQ�RSHUDWLRQ��5HODWLRQVKLSV�DPRQJ�GDWD
VWRUHG�LQ�GLIIHUHQW�WDEOHV�DUH�GLVFRYHUHG�E\�MRLQLQJ�WKHP�

$�FRUROODU\�RI�WKLV�UXOH�LV�WKDW�WKH�MRLQ�RSHUDWLRQ�JLYHV�\RX�XQOLPLWHG
IOH[LELOLW\�LQ�DGGLQJ�QHZ�NLQGV�RI�GDWD�WR�\RXU�GDWDEDVH��<RX�FDQ�DOZD\V
FUHDWH�D�QHZ�WDEOH�WKDW�FRQWDLQV�GDWD�DERXW�D�GLIIHUHQW�NLQG�RI�HQWLW\��,I�WKH
QHZ�WDEOH�KDV�D�ILHOG�ZLWK�YDOXHV�VLPLODU�WR�WKRVH�LQ�VRPH�ILHOG�RI�DQ�H[LVWLQJ
WDEOH�RU�WDEOHV��LW�FDQ�EH�OLQNHG�WR�WKRVH�RWKHU�WDEOHV�E\�MRLQLQJ�



+RZ�MRLQV�DUH�VWUXFWXUHG

���

+RZ�MRLQV�DUH�VWUXFWXUHG
$�MRLQ�RSHUDWLRQ�PD\�DSSHDU�ZLWKLQ�D�YDULHW\�RI�VWDWHPHQWV��VXFK�DV�ZLWKLQ
WKH�IURP�FODXVH�RI�D�VHOHFW�VWDWHPHQW��7KH�FROXPQV�QDPHG�DIWHU�WKH�)520
NH\ZRUG�DUH�WKH�FROXPQV�WR�EH�LQFOXGHG�LQ�WKH�TXHU\�UHVXOWV��LQ�\RXU�GHVLUHG
RUGHU�

:KHQ�WZR�RU�PRUH�WDEOHV�FRQWDLQ�D�FROXPQ�ZLWK�WKH�VDPH�QDPH��\RX�PXVW
TXDOLI\�WKH�FROXPQ�QDPH�H[SOLFLWO\�WR�DYRLG�DPELJXLW\��)RU�H[DPSOH��WKH
SURGXFW�WDEOH�DQG�WKH�VDOHVBRUGHUBLWHPV�WDEOH�LQ�WKH�VDPSOH�GDWDEDVH�ERWK
FRQWDLQ�D�FROXPQ�QDPHG�LG��,I�\RX�ZLVK�WR�VHOHFW�HLWKHU�RI�WKHVH�WZR
FROXPQV��\RX�QHHG�WR�LGHQWLI\�WKH�FROXPQ�\RX�PHDQ�H[SOLFLWO\��,I�RQO\�RQH
WDEOH�XVHV�D�SDUWLFXODU�FROXPQ�QDPH��WKH�FROXPQ�QDPH�DORQH�VXIILFHV�

6(/(&7�SURGXFW�LG��VDOHVBRUGHUBLWHPV�LG��VL]H
)520�«

<RX�GR�QRW�KDYH�WR�TXDOLI\�WKH�FROXPQ�QDPH�VL]H�EHFDXVH�WKHUH�LV�QR
DPELJXLW\�DERXW�WKH�WDEOH�WR�ZKLFK�LW�EHORQJV²DOWKRXJK�WKHVH�TXDOLILHUV
RIWHQ�PDNH�\RXU�VWDWHPHQW�FOHDUHU��VR�LW�LV�D�JRRG�LGHD�WR�JHW�LQ�WKH�KDELW�RI
LQFOXGLQJ�WKHP�

$V�LQ�DQ\�VHOHFW�VWDWHPHQW��FROXPQ�QDPHV�LQ�WKH�VHOHFW�OLVW�DQG�WDEOH�QDPHV�LQ
WKH�)520�FODXVH�PXVW�EH�VHSDUDWHG�E\�FRPPDV�

$��)RU�LQIRUPDWLRQ�DERXW�TXHULHV�XVH�D�VLQJOH�WDEOH��VHH��4XHULHV�
6HOHFWLQJ�'DWD�IURP�D�7DEOH��RQ�SDJH����

7KH�)520�FODXVH

8VH�WKH�)520�FODXVH�WR�VSHFLI\�ZKLFK�WDEOHV�DQG�YLHZV�WR�MRLQ��<RX�FDQ
QDPH�DQ\�WZR�RU�PRUH�WDEOHV�RU�YLHZV�

$GDSWLYH�6HUYHU�$Q\ZKHUH�SURYLGHV�IRXU�MRLQ�RSHUDWLRQV�

♦ NH\�MRLQV

♦ QDWXUDO�MRLQV

♦ MRLQV�XVLQJ�D�FRQGLWLRQ��VXFK�DV�HTXDOLW\

♦ FURVV�MRLQV

.H\�MRLQV��QDWXUDO�MRLQV�DQG�MRLQV�RQ�D�FRQGLWLRQ�PD\�EH�RI�W\SH�LQQHU��OHIW�
RXWHU��RU�ULJKW�RXWHU��7KHVH�MRLQ�W\SHV�GLIIHU�LQ�WKH�ZD\�WKH\�WUHDW�URZV�WKDW
KDYH�QR�PDWFKLQJ�URZ�LQ�WKH�RWKHU�WDEOH�

-RLQ�RSHUDWRUV
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'DWD�W\SHV�LQ�MRLQ�FROXPQV

7KH�FROXPQV�EHLQJ�MRLQHG�PXVW�KDYH�WKH�VDPH�RU�FRPSDWLEOH�GDWD�W\SHV��8VH
WKH�FRQYHUW�IXQFWLRQ�ZKHQ�FRPSDULQJ�FROXPQV�ZKRVH�GDWDW\SHV�FDQQRW�EH
LPSOLFLWO\�FRQYHUWHG�

,I�WKH�GDWDW\SHV�XVHG�LQ�WKH�MRLQ�DUH�FRPSDWLEOH��$GDSWLYH�6HUYHU�$Q\ZKHUH
DXWRPDWLFDOO\�FRQYHUWV�WKHP��)RU�H[DPSOH��$Q\ZKHUH�FRQYHUWV�DPRQJ�DQ\�RI
WKH�QXPHULF�W\SH�FROXPQV��VXFK�DV�,17�RU�)/2$7��DQG�DPRQJ�DQ\�RI�WKH
FKDUDFWHU�W\SH�DQG�GDWH�FROXPQV��VXFK�DV�&+$5�RU�9$5&+$5�

$��)RU�WKH�GHWDLOV�RI�GDWDW\SH�FRQYHUVLRQV��VHH��'DWD�W\SH�FRQYHUVLRQV��RQ
SDJH�����RI�WKH�ERRN�$GDSWLYH�6HUYHU�$Q\ZKHUH�5HIHUHQFH�0DQXDO�
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.H\�MRLQV
7KH�VLPSOHVW�ZD\�WR�MRLQ�WDEOHV�LV�WR�FRQQHFW�WKHP�XVLQJ�WKH�IRUHLJQ�NH\
UHODWLRQVKLSV�EXLOW�LQWR�WKH�GDWDEDVH��7KLV�PHWKRG�LV�SDUWLFXODUO\�HFRQRPLFDO
LQ�V\QWD[�DQG�HVSHFLDOO\�HIILFLHQW�

$QVZHU�WKH�TXHVWLRQ���:KLFK�RUGHUV�KDV�%HWK�5HLVHU�SODFHG"�

6(/(&7�FXVWRPHU�IQDPH��FXVWRPHU�OQDPH�
VDOHVBRUGHU�LG��VDOHVBRUGHU�RUGHUBGDWH

)520�FXVWRPHU�.(<�-2,1�VDOHVBRUGHU
:+(5( FXVWRPHU�IQDPH� �
%HWK


$1' FXVWRPHU�OQDPH� �
5HLVHU


IQDPH OQDPH LG RUGHUBGDWH

%HWK 5HLVHU ���� ����������

%HWK 5HLVHU ���� ����������

%HWK 5HLVHU ���� ����������

%HWK 5HLVHU ���� ����������

%HWK 5HLVHU ���� ����������

%HWK 5HLVHU ���� ����������

%HWK 5HLVHU ���� ����������

:KHQ�WKH�RSWLRQ�WR�XVH�D�NH\�MRLQ�LV�DYDLODEOH��LW¶V�JHQHUDOO\�D�JRRG�LGHD�WR
XVH�LW�DV�RSSRVHG�WR�DQRWKHU�W\SH�

$�NH\�MRLQ�LV�YDOLG�LI�DQG�RQO\�LI�H[DFWO\�RQH�IRUHLJQ�NH\�LV�LGHQWLILHG
EHWZHHQ�WKH�WZR�WDEOHV��2WKHUZLVH��DQ�HUURU�LQGLFDWLQJ�WKH�DPELJXLW\�LV
UHSRUWHG��6RPH�FRQVWUDLQWV�RQ�WKHVH�MRLQV�PHDQ�WKDW�WKH\�ZLOO�QRW�DOZD\V�EH
DQ�DYDLODEOH�RSWLRQ�

♦ $�IRUHLJQ�NH\�UHODWLRQVKLS�PXVW�H[LVW�LQ�WKH�GDWDEDVH��<RX�FDQQRW�XVH�D
NH\�MRLQ�WR�MRLQ�WZR�WDEOHV�WKDW�DUH�QRW�UHODWHG�WKURXJK�D�IRUHLJQ�NH\�

♦ 2QO\�RQH�IRUHLJQ�NH\�UHODWLRQVKLS�FDQ�H[LVW�EHWZHHQ�WKH�WZR�WDEOHV��,I
PRUH�WKDQ�RQH�VXFK�UHODWLRQVKLS�H[LVWV��$GDSWLYH�6HUYHU�$Q\ZKHUH
FDQQRW�GHFLGH�ZKLFK�UHODWLRQVKLS�WR�XVH�DQG�ZLOO�JHQHUDWH�DQ�HUURU
LQGLFDWLQJ�WKH�DPELJXLW\��<RX�FDQQRW�VSHFLI\�WKH�VXLWDEOH�IRUHLJQ�NH\�LQ
\RXU�VWDWHPHQW�VLQFH�WKH�V\QWD[�RI�WKH�64/�ODQJXDJH�GRHV�QRW�SURYLGH�D
PHDQV�WR�GR�VR�

♦ $�VXLWDEOH�IRUHLJQ�NH\�UHODWLRQVKLS�PXVW�H[LVW��<RX�PD\�QHHG�WR�FUHDWH�D
MRLQ�XVLQJ�WZR�SDUWLFXODU�FROXPQV��$�IRUHLJQ�NH\�UHODWLRQVKLS�EHWZHHQ
WKH�WZR�WDEOHV�PD\�QRW�VXLWH�\RXU�SXUSRVH�
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.H\�MRLQ�LV�WKH�GHIDXOW�MRLQ�W\SH�LQ�$GDSWLYH�6HUYHU�$Q\ZKHUH��$Q\ZKHUH
SHUIRUPV�D�NH\�MRLQ�LI�\RX�GR�QRW�VSHFLI\�WKH�W\SH�RI�MRLQ�H[SOLFLWO\��XVLQJ�D
NH\ZRUG�VXFK�DV�.(<�RU�1$785$/��RU�E\�LQFOXGLQJ�DQ�21�SKUDVH�

)RU�H[DPSOH��$GDSWLYH�6HUYHU�$Q\ZKHUH�SHUIRUPV�D�NH\�MRLQ�ZKHQ�LW
HQFRXQWHUV�WKH�IROORZLQJ�VWDWHPHQW�

6(/(&7�

)520�SURGXFW�-2,1�VDOHVBRUGHUBLWHPV

6LPLODUO\��WKH�IROORZLQJ�MRLQ�IDLOV�EHFDXVH�WKHUH�DUH�WZR�IRUHLJQ�NH\
UHODWLRQVKLSV�EHWZHHQ�WKHVH�WDEOHV�

6(/(&7�

)520�HPSOR\HH�-2,1�GHSDUWPHQW

.H\�MRLQV�DUH�WKH
GHIDXOW
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1DWXUDO�MRLQV
$�QDWXUDO�MRLQ�PDWFKHV�WKH�URZV�IURP�WZR�WDEOHV�E\�FRPSDULQJ�WKH�YDOXHV
IURP�FROXPQV��RQH�LQ�HDFK�WDEOH��WKDW�KDYH�WKH�VDPH�QDPH��,W�UHVWULFWV�WKH
UHVXOWV�E\�FRPSDULQJ�WKH�YDOXHV�RI�FROXPQV�LQ�WKH�WZR�WDEOHV�ZLWK�WKH�VDPH
FROXPQ�QDPH��$Q�HUURU�LV�UHSRUWHG�LI�WKHUH�LV�QR�FRPPRQ�FROXPQ�QDPH�

)RU�H[DPSOH��\RX�FDQ�MRLQ�WKH�HPSOR\HH�DQG�GHSDUWPHQW�WDEOHV�XVLQJ�D
QDWXUDO�MRLQ�EHFDXVH�WKH\�KDYH�RQO\�RQH�FROXPQ�QDPH�LQ�FRPPRQ�

6(/(&7�HPSBIQDPH��HPSBOQDPH��GHSWBQDPH
)520�HPSOR\HH�1$785$/�-2,1�GHSDUWPHQW
25'(5�%<�GHSWBQDPH��HPSBOQDPH��HPSBIQDPH

HPSBIQDPH HPSBOQDPH GHSWBQDPH

-DQHW %LJHORZ )LQDQFH

.ULVWHQ &RH )LQDQFH

-DPHV &ROHPDQ )LQDQFH

-R�$QQ 'DYLGVRQ )LQDQFH

'HQLV +LJJLQV )LQDQFH

-XOLH -RUGDQ )LQDQFH

-RKQ /HWLHFT )LQDQFH

-HQQLIHU /LWWRQ )LQDQFH

0DU\�$QQH 6KHD )LQDQFH

$OH[ $KPHG 0DUNHWLQJ

,UHQH %DUOHWWD 0DUNHWLQJ

%DUEDUD %ODLNLH 0DUNHWLQJ

&ROXPQ�QDPHV�VXFK�DV�GHVFULSWLRQ�RU�DGGUHVV�RIWHQ�FDXVH�D�1$785$/
-2,1�WR�UHWXUQ�GLIIHUHQW�UHVXOWV�WKDQ�H[SHFWHG��$QRWKHU�PHDQV�RI�VSHFLI\LQJ�D
MRLQ�LV�E\�PHDQV�RI�D�FRQGLWLRQ��VXSSOLHG�ZLWKLQ�DQ�21�SKUDVH��+HUH��\RX
KDYH�D�ZLGH�QXPEHU�RI�RSWLRQV�DW�\RXU�GLVSRVDO�
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-RLQV�XVLQJ�FRPSDULVRQV
<RX�FDQ�VSHFLI\�D�MRLQ�FRQGLWLRQ�IRU�DQ\�MRLQ�W\SH�H[FHSW�&5266�-2,1�
$OWHUQDWLYHO\�\RX�FDQ�FUHDWH�D�MRLQ�XVLQJ�D�FRQGLWLRQ�LQVWHDG�RI�D�NH\ZRUG�
LQVWHDG�RI�XVLQJ�D�.(<�RU�1$785$/�-2,1��<RX�VSHFLI\�D�MRLQ�FRQGLWLRQ�E\
LQVHUWLQJ�DQ�21�SKUDVH�LPPHGLDWHO\�DGMDFHQW�WR�WKH�MRLQ�WR�ZKLFK�LW�DSSOLHV�

1DWXUDO�MRLQV�DQG�NH\�MRLQV�XVH�JHQHUDWHG�MRLQ�FRQGLWLRQV��WKDW�LV��WKH
NH\ZRUG�.(<�RU�1$785$/�LQGLFDWHV�D�UHVWULFWLRQ�RQ�WKH�MRLQ�UHVXOWV�

)RU�D�QDWXUDO�MRLQ��WKH�JHQHUDWHG�MRLQ�FRQGLWLRQ�LV�EDVHG�RQ�WKH�QDPHV�RI
FROXPQV�LQ�WKH�WDEOHV�EHLQJ�MRLQHG��IRU�D�NH\�MRLQ��WKH�FRQGLWLRQ�LV�EDVHG�RQ�D
IRUHLJQ�NH\�UHODWLRQVKLS�EHWZHHQ�WKH�WZR�WDEOHV�

,Q�WKH�VDPSOH�GDWDEDVH��WKH�IROORZLQJ�DUH�ORJLFDOO\�HTXLYDOHQW�

6(/(&7�

)520�VDOHVBRUGHU�-2,1�FXVWRPHU

21�VDOHVBRUGHU�FXVWBLG� �FXVWRPHU�LG

6(/(&7�

)520�VDOHVBRUGHU�.(<�-2,1�FXVWRPHU

7KH�IROORZLQJ�WZR�DUH�DOVR�HTXLYDOHQW�

6(/(&7�

)520�GHSDUWPHQW�-2,1�HPSOR\HH

21�GHSDUWPHQW�GHSWBLG� �HPSOR\HH�GHSWBLG

6(/(&7�

)520�GHSDUWPHQW�1$785$/�-2,1�HPSOR\HH

:KHQ�\RX�MRLQ�WZR�WDEOHV��WKH�FROXPQV�\RX�FRPSDUH�PXVW�KDYH�WKH�VDPH�RU
VLPLODU�GDWD�W\SHV�

7KHUH�DUH�VHYHUDO�W\SHV�RI�MRLQV��VXFK�DV�HTXLMRLQV��QDWXUDO�MRLQV��DQG�RXWHU
MRLQV��7KH�PRVW�FRPPRQ�MRLQ��WKH�HTXLMRLQ��LV�EDVHG�RQ�HTXDOLW\��7KH
IROORZLQJ�FRPPDQG�OLVWV�HDFK�RUGHU�QXPEHU�DQG�WKH�QDPH�RI�WKH�FXVWRPHU
ZKR�SODFHG�WKHP�

6(/(&7�VDOHVBRUGHU�LG��FXVWRPHU�IQDPH��FXVWRPHU�OQDPH
)520�VDOHVBRUGHU�-2,1�FXVWRPHU

21�VDOHVBRUGHU�FXVWBLG� �FXVWRPHU�LG

7KH�FRQGLWLRQ�IRU�MRLQLQJ�WKH�YDOXHV�LQ�WZR�FROXPQV�GRHV�QRW�QHHG�WR�EH
HTXDOLW\�� ���<RX�FDQ�XVH�DQ\�RI�WKH�RWKHU�FRPSDULVRQ�RSHUDWRUV��QRW�HTXDO
��!���JUHDWHU�WKDQ��!���OHVV�WKDQ������JUHDWHU�WKDQ�RU�HTXDO�WR��! ���DQG�OHVV
WKDQ�RU�HTXDO�WR��� ��

-RLQ�W\SHV



-RLQV�XVLQJ�FRPSDULVRQV

���

8VLQJ�WKH�:+(5(�FODXVH�LQ�MRLQ�VWDWHPHQWV

<RX�FDQ�XVH�WKH�:+(5(�FODXVH�WR�GHWHUPLQH�ZKLFK�URZV�DUH�LQFOXGHG�LQ�WKH
UHVXOWV��,Q�WKLV�UROH��LW�DFWV�H[DFWO\�OLNH�LW�GRHV�ZKHQ�XVLQJ�D�VLQJOH�WDEOH�
VHOHFWLQJ�RQO\�WKH�URZV�WKDW�LQWHUHVW�\RX�

7KH�:+(5(�FODXVH�FDQ�DOVR�VSHFLI\�WKH�FRQQHFWLRQ�EHWZHHQ�WKH�WDEOHV�DQG
YLHZV�QDPHG�LQ�WKH�)520�FODXVH��,Q�WKLV�UROH��LW�DFWV�VRPHZKDW�OLNH�WKH�21
SKUDVH��,Q�IDFW�LQ�WKH�FDVH�RI�LQQHU�MRLQV��WKH�EHKDYLRU�LV�LGHQWLFDO��+RZHYHU�
LQ�RXWHU�MRLQV��IRU�H[DPSOH��WKH�VDPH�FRQGLWLRQ�FDQ�SURGXFH�GLIIHUHQW�UHVXOWV
LI�PRYHG�IURP�DQ�21�SKUDVH�WR�WKH�:+(5(�FODXVH�EHFDXVH�QXOO�YDOXHV�DUH
WUHDWHG�GLIIHUHQWO\�LQ�WKHVH�WZR�FRQWH[WV��7KH�21�SKUDVH�DOORZV�\RX�WR�LVRODWH
WKH�MRLQ�FRQVWUDLQWV�DQG�FDQ�PDNH�\RXU�MRLQ�VWDWHPHQW�HDVLHU�WR�UHDG�



&KDSWHU���� -RLQV��5HWULHYLQJ�'DWD�IURP�6HYHUDO�7DEOHV

���

,QQHU��OHIW�RXWHU��DQG�ULJKW�RXWHU�MRLQV
,QQHU�MRLQV�DQG�RXWHU�MRLQV�GLIIHU�LQ�WKHLU�WUHDWPHQW�RI�URZV�WKDW�KDYH�QR
PDWFK�LQ�WKH�RWKHU�WDEOH��URZV�DSSHDU�LQ�DQ�LQQHU�MRLQ�RQO\�LI�ERWK�WDEOHV
FRQWDLQ�DW�OHDVW�RQH�URZ�WKDW�VDWLVILHV�WKH�MRLQ�FRQGLWLRQ�

%HFDXVH�LQQHU�MRLQV�DUH�WKH�GHIDXOW��\RX�GR�QRW�QHHG�WR�VSHFLI\�WKH�,11(5
NH\ZRUG�H[SOLFLWO\��6KRXOG�\RX�ZLVK�WR�XVH�LW�IRU�FODULW\��SODFH�LW
LPPHGLDWHO\�EHIRUH�WKH�-2,1�NH\ZRUG�

)RU�H[DPSOH��HDFK�URZ�RI

6(/(&7�IQDPH��OQDPH��RUGHUBGDWH
)520�FXVWRPHU

.(<�,11(5�-2,1�VDOHVBRUGHU
25'(5�%<�RUGHUBGDWH

FRQWDLQV�WKH�LQIRUPDWLRQ�IURP�RQH�FXVWRPHU�URZ�DQG�RQH�VDOHVBRUGHU�URZ�
,I�D�SDUWLFXODU�FXVWRPHU�KDV�SODFHG�QR�RUGHUV��WKH�MRLQ�ZLOO�FRQWDLQ�QR
LQIRUPDWLRQ�DERXW�WKDW�FXVWRPHU�

IQDPH OQDPH RUGHUBGDWH

+DUG\ 0XPV ����������

7RPPLH :RRWHQ ����������

$UDP 1DMDULDQ ����������

$OIUHGR 0DUJROLV ����������

(OPR 6P\WKH ����������

0DOFROP 1DGGHP ����������

%HFDXVH�LQQHU�MRLQV�DUH�WKH�GHIDXOW��\RX�REWDLQ�WKH�VDPH�UHVXOW�XVLQJ�WKH
IROORZLQJ�FODXVH�

)520�FXVWRPHU�-2,1�VDOHVBRUGHU

%\�FRQWUDVW��DQ�RXWHU�MRLQ�FRQWDLQV�URZV�ZKHWKHU�RU�QRW�D�URZ�DSSHDUV�LQ�WKH
RSSRVLWH�WDEOH�WR�VDWLVI\�WKH�MRLQ�FRQGLWLRQ��8VH�WKH�NH\ZRUGV�/()7�RU
5,*+7�WR�LGHQWLI\�WKH�WDEOH�WKDW�LV�WR�DSSHDU�LQ�LWV�HQWLUHW\�

♦ $�/()7�287(5�-2,1�FRQWDLQV�HYHU\�URZ�LQ�WKH�OHIW�KDQG�WDEOH�

♦ $�5,*+7�287(5�-2,1�FRQWDLQV�HYHU\�URZ�LQ�WKH�ULJKW�KDQG�WDEOH�

)RU�H[DPSOH��WKH�RXWHU�MRLQ



,QQHU��OHIW�RXWHU��DQG�ULJKW�RXWHU�MRLQV

���

6(/(&7�IQDPH��OQDPH��RUGHUBGDWH
)520�FXVWRPHU

.(<�/()7�287(5�-2,1�VDOHVBRUGHU
25'(5�%<�RUGHUBGDWH

LQFOXGHV�DOO�FXVWRPHUV��ZKHWKHU�RU�QRW�WKH\�KDYH�SODFHG�DQ�RUGHU��,I�D
SDUWLFXODU�FXVWRPHU�KDV�SODFHG�QR�RUGHUV��HDFK�FROXPQ�LQ�WKH�MRLQ
FRUUHVSRQGLQJ�WR�RUGHU�LQIRUPDWLRQ�ZLOO�FRQWDLQ�WKH�18//�YDOXH�

IQDPH OQDPH RUGHUBGDWH

/HZLV�1� &ODUN �18//�

-DFN -RKQVRQ �18//�

-DQH 'RH �18//�

-RKQ *OHQQ �18//�

'RPLQLF -RKDQVHQ �18//�

6WDQOH\ -XH �18//�

+DUU\ -RQHV �18//�

0DULH &XULH �18//�

(OL]LEHWK %RUGRQ �18//�

/HQ 0DQDJHU �18//�

7RQ\ $QWROLQL �18//�

7RP &UX] �18//�

-DQLFH 2�7RROH �18//�

6WHYLH 1LFNRODV �18//�

3KLOLSH )HUQDQGH] �18//�

-HQQLIHU 6WXW]PDQ �18//�

:LOOLDP 7KRPSVRQ �18//�

+DUG\ 0XPV ����������

7RPPLH :RRWHQ ����������

$UDP 1DMDULDQ ����������

7KH�NH\ZRUGV�,11(5��/()7�287(5��DQG�5,*+7�287(5�PD\�DSSHDU�DV
PRGLILHUV�LQ�NH\�MRLQV��QDWXUDO�MRLQV��DQG�MRLQV�WKDW�XVLQJ�D�FRPSDULVRQ��7KHVH
PRGLILHUV�GR�QRW�DSSO\�WR�FURVV�MRLQV�



&KDSWHU���� -RLQV��5HWULHYLQJ�'DWD�IURP�6HYHUDO�7DEOHV

���

2XWHU�MRLQV�DQG�MRLQ�FRQGLWLRQV

$�FRPPRQ�PLVWDNH�LV�WR�SODFH�D�MRLQ�FRQGLWLRQ��ZKLFK�VKRXOG�DSSHDU�LQ�DQ
21�SKUDVH��LQ�D�:+(5(�FODXVH��+HUH��WKH�VDPH�FRQGLWLRQ�RIWHQ�SURGXFHV
GLIIHUHQW�UHVXOWV��7KLV�GLIIHUHQFH�LV�EHVW�H[SODLQHG�WKURXJK�D�FRQFHSWXDO
H[SODQDWLRQ�RI�WKH�ZD\�WKDW�$GDSWLYH�6HUYHU�$Q\ZKHUH�SURFHVVHV�D�VHOHFW
VWDWHPHQW�

� )LUVW��$GDSWLYH�6HUYHU�$Q\ZKHUH�ORJLFDOO\�FRPSOHWHV�DOO�MRLQV��:KHQ
GRLQJ�VR��LW�XVHV�RQO\�FRQGLWLRQV�SODFHG�ZLWKLQ�DQ�21�SKUDVH��:KHQ�WKH
YDOXHV�LQ�RQH�WDEOH�DUH�PLVVLQJ�RU�QXOO�YDOXHG��WKH�EHKDYLRU�GHSHQGV
XSRQ�WKH�W\SH�RI�MRLQ��LQQHU��OHIW�RXWHU��RU�ULJKW�RXWHU�

� 2QFH�WKH�MRLQ�LV�FRPSOHWH��$GDSWLYH�6HUYHU�$Q\ZKHUH�ORJLFDOO\�GHOHWHV
WKRVH�URZV�IRU�ZKLFK�WKH�FRQGLWLRQ�ZLWKLQ�WKH�:+(5(�FODXVH�HYDOXDWHV
WR�HLWKHU�)$/6(�RU�81.12:1�

%HFDXVH�FRQGLWLRQV�DUH�WUHDWHG�GLIIHUHQWO\��WKH�HIIHFW�RI�PRYLQJ�D�FRQGLWLRQ
IURP�DQ�21�SKUDVH�WR�D�:+(5(�FODXVH�LV�XVXDOO\�WR�FRQYHUW�WKH�MRLQ�WR�DQ
LQQHU�MRLQ��UHJDUGOHVV�RI�WKH�W\SH�RI�MRLQ�VSHFLILHG�

:LWK�,11(5�-2,16��VSHFLI\LQJ�D�MRLQ�FRQGLWLRQ�LV�HTXLYDOHQW�WR�DGGLQJ�WKH
MRLQ�FRQGLWLRQ�WR�WKH�:+(5(�FODXVH��+RZHYHU��WKH�VDPH�LV�QRW�WUXH�IRU
287(5�-2,16�

)RU�H[DPSOH��WKH�IROORZLQJ�VWDWHPHQW�FDXVHV�D�OHIW�RXWHU�MRLQ�

6(/(&7�

)520�FXVWRPHU�/()7�287(5�-2,1�VDOHVBRUGHU

21�FXVWRPHU�LG� �VDOHVBRUGHU�FXVWBLG

,Q�FRQWUDVW��WKH�IROORZLQJ�WZR�VWDWHPHQWV�ERWK�FUHDWH�LQQHU�MRLQV�DQG�VHOHFW
WKH�VDPH�VHW�RI�URZV�

6(/(&7�

)520�FXVWRPHU�/()7�287(5�-2,1�VDOHVBRUGHU

:+(5(�FXVWRPHU�LG� �VDOHVBRUGHU�FXVWBLG

6(/(&7�

)520�FXVWRPHU�,11(5�-2,1�VDOHVBRUGHU

21�FXVWRPHU�LG� �VDOHVBRUGHU�FXVWBLG

7KH�ILUVW�RI�WKHVH�WZR�VWDWHPHQWV�FDQ�EH�WKRXJKW�RI�DV�IROORZV��)LUVW��OHIW�
RXWHU�MRLQ�WKH�FXVWRPHU�WDEOH�WR�WKH�VDOHVBRUGHU�WDEOH��)RU�WKRVH�FXVWRPHUV
ZKR�KDYH�QRW�\HW�SODFHG�DQ�RUGHU��ILOO�WKH�VDOHV�RUGHU�ILHOGV�ZLWK�QXOOV��1H[W�
VHOHFW�WKRVH�URZV�LQ�ZKLFK�WKH�FXVWRPHU�LG�YDOXHV�DUH�HTXDO��)RU�WKRVH
FXVWRPHUV�ZKR�KDYH�QRW�SODFHG�RUGHUV��WKHVH�YDOXHV�ZLOO�EH�18//��6LQFH
FRPSDULQJ�DQ\�YDOXH�WR�18//�UHVXOWV�LQ�WKH�VSHFLDO�YDOXH�81.2:1��WKHVH
URZV�DUH�HOLPLQDWHG�DQG�WKH�VWDWHPHQW�UHGXFHV�WR�DQ�LQQHU�MRLQ�



,QQHU��OHIW�RXWHU��DQG�ULJKW�RXWHU�MRLQV

���

$��7KLV�PHWKRGRORJ\�GHVFULEHV�WKH�ORJLFDO�HIIHFW�RI�WKH�VWDWHPHQWV�\RX
W\SH��QRW�KRZ�$GDSWLYH�6HUYHU�$Q\ZKHUH�JRHV�DERXW�SURFHVVLQJ�WKHP��)RU
IXUWKHU�LQIRUPDWLRQ��VHH��+RZ�MRLQV�DUH�SURFHVVHG��RQ�SDJH�����
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���

6HOI�MRLQV�DQG�FRUUHODWLRQ�QDPHV
-RLQV�FDQ�FRPSDUH�YDOXHV�ZLWKLQ�WKH�VDPH�FROXPQ��RU�WZR�GLIIHUHQW�FROXPQV
RI�D�VLQJOH�WDEOH��7KHVH�MRLQV�DUH�FDOOHG�VHOI�MRLQV��)RU�H[DPSOH��\RX�FDQ
FUHDWH�D�OLVW�DOO�WKH�HPSOR\HHV�DQG�WKH�QDPH�RI�HDFK�SHUVRQ¶V�PDQDJHU�E\
MRLQLQJ�WKH�HPSOR\HH�WDEOH�WR�LWVHOI�

,Q�VXFK�D�MRLQ��\RX�FDQQRW�GLVWLQJXLVK�WKH�FROXPQV�E\�WKH�FRQYHQWLRQDO�PHDQV
EHFDXVH�WKH�MRLQ�ZLOO�FRQWDLQ�WZR�FRSLHV�RI�HYHU\�FROXPQ�

)RU�H[DPSOH��VXSSRVH�\RX�ZDQW�WR�FUHDWH�D�WDEOH�RI�HPSOR\HHV�WKDW�LQFOXGHV
WKH�QDPHV�RI�WKHLU�PDQDJHUV��7KH�IROORZLQJ�TXHU\�GRHV�QRW�DQVZHU�WKLV
TXHVWLRQ�

6(/(&7�

)520�HPSOR\HH�-2,1�HPSOR\HH

21�HPSOR\HH�PDQDJHUBLG� �HPSOR\HH�HPSBLG

,Q�IDFW��WKLV�VWDWHPHQW�LV�VHPDQWLFDOO\�HTXLYDOHQW�WR�WKH�PXFK�VLPSOHU
VWDWHPHQW�EHORZ�

6(/(&7�

)520�HPSOR\HH

:KHQ�FRQVWUXFWLQJ�MRLQV��$GDSWLYH�6HUYHU�$Q\ZKHUH�WUHDWV�DOO�WDEOHV�RU
YLHZV�WKDW�KDYH�WKH�VDPH�QDPH�DV�WKH�VDPH�LQVWDQFH�RI�D�YLHZ�RU�WDEOH��7KH
QDPH�HPSOR\HH�LV�WUHDWHG�DV�RQO\�RQH�LQVWDQFH�RI�WKH�HPSOR\HH�WDEOH�EHFDXVH
WKH�VDPH�QDPH�DSSHDUV�DW�ERWK�ORFDWLRQV�LQ�WKH�)520�FODXVH�

7R�GLVWLQJXLVK�DQ�LQGLYLGXDO�LQVWDQFH�RI�D�WDEOH��XVH�D�FRUUHODWLRQ�QDPH�
$�FRUUHODWLRQ�QDPH�LV�DQ�DOLDV�IRU�DQ�LQVWDQFH�RI�D�WDEOH�RU�YLHZ��<RX�GHILQH�D
FRUUHODWLRQ�QDPH�LQ�WKH�)520�FODXVH��2QFH�GHILQHG��\RX�PXVW�XVH�WKH
FRUUHODWLRQ�QDPH�LQ�SODFH�RI�WKH�WDEOH�QDPH�HOVHZKHUH�ZLWKLQ�\RXU�VWDWHPHQW�
LQFOXGLQJ�WKH�VHOHFWLRQ�OLVW��ZKHUHYHU�\RX�UHIHU�WR�WKDW�LQVWDQFH�RI�WKH�WDEOH�

7KH�IROORZLQJ�VWDWHPHQW�XVHV�WKH�FRUUHODWLRQ�QDPHV�UHSRUW�DQG�PDQDJHU�WR
GLVWLQJXLVK�WKH�WZR�LQVWDQFHV�RI�WKH�HPSOR\HH�WDEOH�DQG�VR�FRUUHFWO\�FUHDWHV
WKH�OLVW�RI�HPSOR\HHV�DQG�WKHLU�PDQDJHUV�

6(/(&7�UHSRUW�HPSBIQDPH��UHSRUW�HPSBOQDPH�
PDQDJHU�HPSBIQDPH��PDQDJHU�HPSBOQDPH

)520�HPSOR\HH�$6�UHSRUW�-2,1�HPSOR\HH�$6�PDQDJHU
21�UHSRUW�PDQDJHUBLG� �PDQDJHU�HPSBLG

25'(5�%<�UHSRUW�HPSBOQDPH��UHSRUW�HPSBIQDPH

7KLV�VWDWHPHQW�SURGXFHV�WKH�UHVXOW�VKRZQ�EHORZ��7KH�HPSOR\HH�QDPHV
DSSHDU�LQ�WKH�WZR�OHIW�KDQG�FROXPQV�DQG�WKH�QDPHV�RI�WKHLU�PDQDJHUV�RQ�WKH
ULJKW�

8VH�FRUUHODWLRQ
QDPHV�WR
GLVWLQJXLVK
LQVWDQFHV�RI�D�WDEOH



6HOI�MRLQV�DQG�FRUUHODWLRQ�QDPHV

���

HPSBIQDPH HPSBOQDPH HPSBIQDPH HPSBOQDPH

$OH[ $KPHG 6FRWW (YDQV

-RVHSK %DUNHU -RVH 0DUWLQH]

,UHQH %DUOHWWD 6FRWW (YDQV

-HDQQHWWH %HUWUDQG -RVH 0DUWLQH]

-DQHW %LJHORZ 0DU\�$QQH 6KHD

%DUEDUD %ODLNLH 6FRWW (YDQV

-DQH %UDXQ -RVH 0DUWLQH]

5REHUW %UHDXOW 'DYLG 6FRWW

0DWWKHZ %XFFHUL 6FRWW (YDQV

-R\FH %XWWHUILHOG 6FRWW (YDQV

&KRRVH�VKRUW��FRQFLVH�FRUUHODWLRQ�QDPHV�WR�PDNH�\RXU�VWDWHPHQWV�HDVLHU�WR
UHDG��,Q�PDQ\�FDVHV��QDPHV�RQO\�RQH�RU�WZR�FKDUDFWHUV�LQ�OHQJWK�ZLOO�VXIILFH�

:KLOH�\RX�PXVW�XVH�FRUUHODWLRQ�QDPHV�IRU�D�VHOI�MRLQ�WR�GLVWLQJXLVK�PXOWLSOH
LQVWDQFHV�RI�D�WDEOH��WKH\�FDQ�PDNH�PDQ\�RWKHU�VWDWHPHQWV�PRUH�UHDGDEOH�WRR�
)RU�H[DPSOH��WKH�VWDWHPHQW

6(/(&7�FXVWRPHU�IQDPH��FXVWRPHU�OQDPH�
VDOHVBRUGHU�LG��VDOHVBRUGHU�RUGHUBGDWH

)520�FXVWRPHU�.(<�-2,1�VDOHVBRUGHU
:+(5( FXVWRPHU�IQDPH� �
%HWK


$1' FXVWRPHU�OQDPH� �
5HLVHU


EHFRPHV�PRUH�FRPSDFW�LI�\RX�XVH�WKH�FRUUHODWLRQ�QDPH�F�IRU�FXVWRPHU�DQG
VR�IRU�VDOHVBRUGHU�

6(/(&7�F�IQDPH��F�OQDPH��VR�LG��VR�RUGHUBGDWH
)520�FXVWRPHU�$6�F�.(<�-2,1�VDOHVBRUGHU�$6�VR
:+(5( F�IQDPH� �
%HWK


$1' F�OQDPH� �
5HLVHU


)RU�EUHYLW\��\RX�FDQ�HYHQ�HOLPLQDWH�WKH�NH\ZRUG�$6��,W�LV�UHGXQGDQW�EHFDXVH
WKH�V\QWD[�RI�WKH�64/�ODQJXDJH�LGHQWLILHV�WKH�FRUUHODWLRQ�QDPHV��WKH\�DUH
VHSDUDWHG�IURP�WKH�FRUUHVSRQGLQJ�WDEOH�QDPH�E\�RQO\�D�VSDFH��QRW�D�FRPPD�

6(/(&7�F�IQDPH��F�OQDPH��VR�LG��VR�RUGHUBGDWH
)520�FXVWRPHU�F�.(<�-2,1�VDOHVBRUGHU�VR
:+(5( F�IQDPH� �
%HWK


$1' F�OQDPH� �
5HLVHU


8VLQJ�FRUUHODWLRQ
QDPHV
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$��)RU�IXUWKHU�GHWDLOV�RI�WKH�UXOHV�UHJDUGLQJ�FRUUHODWLRQ�QDPHV�DQG
LQVWDQFHV�RI�D�WDEOH�ZLWKLQ�D�)520�FODXVH��VHH��-RLQLQJ�PRUH�WKDQ�WZR
WDEOHV��RQ�SDJH�����



&URVV�MRLQV

���

&URVV�MRLQV
$V�IRU�RWKHU�W\SHV�RI�MRLQV��HDFK�URZ�LQ�D�FURVV�MRLQ�LV�D�FRPELQDWLRQ�RI�RQH
FROXPQ�IURP�WKH�ILUVW�WDEOH�DQG�RQH�FROXPQ�IURP�WKH�VHFRQG�WDEOH��8QOLNH
RWKHU�MRLQV��D�FURVV�MRLQ�FRQWDLQV�QR�UHVWULFWLRQV��$OO�SRVVLEOH�FRPELQDWLRQV�RI
URZV�DUH�SUHVHQW�

(DFK�URZ�RI�WKH�ILUVW�WDEOH�DSSHDUV�H[DFWO\�RQFH�ZLWK�HDFK�URZ�RI�WKH�VHFRQG
WDEOH��+HQFH��WKH�QXPEHU�RI�URZV�LQ�WKH�MRLQ�LV�WKH�SURGXFW�RI�WKH�QXPEHU�RI
URZV�LQ�WKH�LQGLYLGXDO�WDEOHV�

([FHSW�LQ�WKH�SUHVHQFH�RI�DGGLWLRQDO�UHVWULFWLRQV��DOO�URZV�RI�ERWK�WDEOHV
DOZD\V�DSSHDU�LQ�WKH�UHVXOW��7KXV��WKH�NH\ZRUGV�,11(5��/()7�287(5�DQG
5,*+7�287(5�DUH�QRW�DSSOLFDEOH�WR�FURVV�MRLQV�

7KH�TXHU\

6(/(&7�

)520�WDEOH��&5266�-2,1�WDEOH�

KDV�D�UHVXOW�VHW�DV�IROORZV�

♦ $V�ORQJ�DV�WDEOH��LV�QRW�WKH�VDPH�QDPH�DV�WDEOH��

♦ 7KH�UHVXOW�VHW�LQFOXGHV�DOO�FROXPQV�LQ�WDEOH��DQG�DOO�FROXPQV�LQ
WDEOH��

♦ 7KHUH�LV�RQH�URZ�LQ�WKH�UHVXOW�VHW�IRU�HDFK�FRPELQDWLRQ�RI�D�URZ�LQ
WDEOH��DQG�D�URZ�LQ�WDEOH���,I�WDEOH��KDV�Q��URZV�DQG�WDEOH��KDV�Q�
URZV��WKH�TXHU\�UHWXUQV�Q��[�Q��URZV�

♦ ,I�WDEOH��LV�WKH�VDPH�WDEOH�DV�WDEOH���DQG�QHLWKHU�LV�JLYHQ�D�FRUUHODWLRQ
QDPH��WKH�UHVXOW�VHW�LV�VLPSO\�WKH�URZV�RI�WDEOH��

6HOI�MRLQV�DQG�FURVV�MRLQV

7KH�IROORZLQJ�VHOI�MRLQ�SURGXFHV�D�OLVW�RI�SDLUV�RI�HPSOR\HHV��(DFK�HPSOR\HH
QDPHV�DSSHDUV�LQ�FRPELQDWLRQ�ZLWK�HYHU\�HPSOR\HH�QDPH�

6(/(&7�D�HPSBIQDPH��D�HPSBOQDPH�
E�HPSBIQDPH��E�HPSBOQDPH

)520�HPSOR\HH�$6�D�&5266�-2,1�HPSOR\HH�$6�E

,QQHU�DQG�RXWHU
PRGLILHUV�GR�QRW
DSSO\�WR�FURVV�MRLQV
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HPSBIQDPH HPSBOQDPH (PSBIQDPH HPSBOQDPH

)UDQ :KLWQH\ )UDQ :KLWQH\

0DWWKHZ &REE )UDQ :KLWQH\

3KLOLS &KLQ )UDQ :KLWQH\

-XOLH -RUGDQ )UDQ :KLWQH\

5REHUW %UHDXOW )UDQ :KLWQH\

0HOLVVD (VSLQR]D )UDQ :KLWQH\

-HDQQHWWH %HUWUDQG )UDQ :KLWQH\

6LQFH�WKH�HPSOR\HH�WDEOH�KDV����URZV��WKLV�MRLQ�FRQWDLQV����[���� �����
URZV��,W�LQFOXGHV��KRZHYHU��URZV�ZKLFK�WKDW�OLVW�HDFK�HPSOR\HH�ZLWK
WKHPVHOYHV��)RU�H[DPSOH��LW�FRQWDLQV�WKH�URZ

HPSBIQDPH HPSBOQDPH HPSBIQDPH HPSBOQDPH

)UDQ :KLWQH\ )UDQ :KLWQH\

7R�UHPRYH�WKDW�OLVW�WKH�VDPH�HPSOR\HH¶V�QDPH�WZLFH��XVH�WKH�IROORZLQJ
FRPPDQG�

6(/(&7�D�HPSBIQDPH��D�HPSBOQDPH�
E�HPSBIQDPH��E�HPSBOQDPH

)520�HPSOR\HH�$6�D�&5266�-2,1�HPSOR\HH�$6�E
:+(5(�D�HPSBOQDPH��!�E�HPSBOQDPH

25�D�HPSBIQDPH��!�E�HPSBIQDPH

:LWKRXW�WKHVH�URZV��WKH�MRLQ�FRQWDLQV����[���� ������URZV�

7KLV�MRLQ�FRQWDLQV�URZV�WKDW�SDLU�HDFK�HPSOR\HH�ZLWK�HYHU\�RWKHU�HPSOR\HH�
EXW�EHFDXVH�HDFK�SDLU�RI�QDPHV�FDQ�DSSHDU�LQ�WZR�SRVVLEOH�RUGHUV��HDFK�SDLU
DSSHDUV�WZLFH��)RU�H[DPSOH��WKH�UHVXOW�RI�WKH�DERYH�MRLQ�FRQWDLQV�WKH
IROORZLQJ�WZR�URZV�

HPSBIQDPH HPSBOQDPH HPSBIQDPH HPSBOQDPH

0DWWKHZ &REE )UDQ :KLWQH\

)UDQ :KLWQH\ 0DWWKHZ &REE

,I�WKH�RUGHU�RI�WKH�QDPHV�LV�QRW�LPSRUWDQW��\RX�FDQ�SURGXFH�D�OLVW�RI�WKH
����[�������� ������XQLTXH�SDLUV�



&URVV�MRLQV

���

6(/(&7�D�HPSBIQDPH��D�HPSBOQDPH�
E�HPSBIQDPH��E�HPSBOQDPH

)520�HPSOR\HH�$6�D�&5266�-2,1�HPSOR\HH�$6�E
:+(5(�D�HPSBOQDPH���E�HPSBOQDPH

25��D�HPSBOQDPH� �E�HPSBOQDPH
$1'�D�HPSBIQDPH���E�HPSBIQDPH�

7KLV�VWDWHPHQW�HOLPLQDWHV�GXSOLFDWH�OLQHV�E\�VHOHFWLQJ�RQO\�WKRVH�URZV�LQ
ZKLFK�WKH�QDPH�RI�HPSOR\HH�D�LV�DOSKDEHWLFDOO\�OHVV�WKDQ�WKDW�RI�HPSOR\HH�E�

$��)RU�PRUH�LQIRUPDWLRQ��VHH��6HOI�MRLQV�DQG�FRUUHODWLRQ�QDPHV��RQ�SDJH
����



&KDSWHU���� -RLQV��5HWULHYLQJ�'DWD�IURP�6HYHUDO�7DEOHV

���

+RZ�MRLQV�DUH�SURFHVVHG
.QRZLQJ�KRZ�MRLQV�DUH�SURFHVVHG�KHOSV�WR�XQGHUVWDQG�WKHP²DQG�WR�ILJXUH
RXW�ZK\��ZKHQ�\RX�LQFRUUHFWO\�VWDWH�D�MRLQ��\RX�VRPHWLPHV�JHW�XQH[SHFWHG
UHVXOWV��7KLV�VHFWLRQ�GHVFULEHV�WKH�SURFHVVLQJ�RI�MRLQV�LQ�FRQFHSWXDO�WHUPV�
:KHQ�H[HFXWLQJ�\RXU�VWDWHPHQWV��$GDSWLYH�6HUYHU�$Q\ZKHUH�XVHV�D
VRSKLVWLFDWHG�VWUDWHJ\�WR�REWDLQ�WKH�VDPH�UHVXOWV�E\�PRUH�HIILFLHQW�PHDQV�

� 7KH�ILUVW�ORJLFDO�VWHS�LQ�SURFHVVLQJ�D�MRLQ�LV�WR�XVH�WKH�MRLQ�FRQGLWLRQ�WR
IRUP�WKH�&DUWHVLDQ�SURGXFW�RI�WKH�WDEOHV²DOO�WKH�SRVVLEOH�FRPELQDWLRQV
RI�WKH�URZV�IURP�HDFK�RI�WKH�WDEOHV��7KH�QXPEHU�RI�URZV�LQ�D�&DUWHVLDQ
SURGXFW�RI�WDEOHV�LV�WKH�SURGXFW�RI�WKH�QXPEHU�RI�URZV�LQ�WKH�LQGLYLGXDO
WDEOHV��7KLV�&DUWHVLDQ�SURGXFW�FRQWDLQV�DOO�WKH�URZV�WKDW�VDWLVI\�\RXU�MRLQ
FRQGLWLRQ��DQG�DOO�RI�WKH�FROXPQV�IURP�DOO�RI�WKH�WDEOHV�

� 7KH�QH[W�ORJLFDO�VWHS�LV�WR�VHOHFW�WKH�URZV�\RX�ZDQW�XVLQJ�FRQGLWLRQV�LQ
WKH�:+(5(�FODXVH��:KHUHDV�\RX�PD\�LQFOXGH�18//�YDOXHV�IRU�PLVVLQJ
URZV�XVLQJ�D�OHIW��RU�ULJKW�RXWHU�MRLQ��$GDSWLYH�6HUYHU�$Q\ZKHUH�VHOHFWV
URZV�RQO\�LI�WKH�FRQGLWLRQ�HYDOXDWHV�WR�758(��,W�RPLWV�URZV�LI�WKH
FRQGLWLRQ�HYDOXDWHV�WR�HLWKHU�)$/6(�RU�81.12:1�

� ,I�\RX�LQFOXGH�D�*5283�%<�FODXVH��WKH�URZV�DUH�SDUWLWLRQHG�DFFRUGLQJ
WR�\RXU�FRQGLWLRQV��1H[W��URZV�DUH�VHOHFWHG�IURP�WKHVH�SDUWLWLRQV
DFFRUGLQJ�WR�DQ\�FRQGLWLRQV�LQ�WKH�+$9,1*�FODXVH�

� ,I�WKH�VWDWHPHQW�LQFOXGHV�DQ�25'(5�%<�FODXVH��WKHQ�$GDSWLYH�6HUYHU
$Q\ZKHUH�XVHV�LW�WR�RUGHU�WKH�UHPDLQLQJ�URZV��:KHQ�\RX�GR�QRW�VSHFLI\
DQ�RUGHULQJ��PDNH�QR�DVVXPSWLRQV�UHJDUGLQJ�WKH�RUGHU�RI�WKH�URZV�

� )LQDOO\��$GDSWLYH�6HUYHU�$Q\ZKHUH�UHWXUQV�WKRVH�FROXPQV�\RX�VSHFLILHG
LQ�\RXU�VHOHFW�VWDWHPHQW�

7LSV
$GDSWLYH�6HUYHU�$Q\ZKHUH�DFFHSWV�D�ZLGH�UDQJH�RI�V\QWD[��7KLV
IOH[LELOLW\�PHDQV�WKDW�PRVW�TXHULHV�UHVXOW�LQ�DQ�DQVZHU��EXW�VRPHWLPHV�QRW
WKH�RQH�\RX�LQWHQGHG��7KH�IROORZLQJ�SUHFDXWLRQV�ZLOO�KHOS�\RX�DYRLG�WKLV
SHULO�

� $OZD\V�XVH�FRUUHODWLRQ�QDPHV�
� 7U\�HOLPLQDWLQJ�D�:+(5(�FODXVH�ZKHQ�WHVWLQJ�D�QHZ�VWDWHPHQW�
� $YRLG�PL[LQJ�LQQHU�MRLQV�ZLWK�OHIW�RXWHU�RU�ULJKW�RXWHU�MRLQV�
� ([DPLQH�WKH�SODQ�IRU�\RXU�TXHU\²GRHV�LW�LQFOXGH�DOO�WKH�WDEOHV"



+RZ�MRLQV�DUH�SURFHVVHG

���

3HUIRUPDQFH�FRQVLGHUDWLRQV

*HQHUDOO\��$GDSWLYH�6HUYHU�$Q\ZKHUH�SUHIHUV�WR�SURFHVV�MRLQV�E\�VHOHFWLQJ
LQIRUPDWLRQ�LQ�RQH�WDEOH��WKHQ�SHUIRUPLQJ�DQ�LQGH[HG�ORRN�XS�WR�JHW�WKH�URZV
LW�QHHGV�IURP�DQRWKHU��$Q\ZKHUH�FDUHIXOO\�RSWLPL]HV�HDFK�RI�\RXU�VWDWHPHQWV
EHIRUH�H[HFXWLQJ�LW��$V�ORQJ�DV�\RXU�VWDWHPHQW�FRUUHFWO\�LGHQWLILHV�WKH
LQIRUPDWLRQ�\RX�ZDQW��LW�XVXDOO\�GRHVQ¶W�PDWWHU�ZKDW�V\QWD[�\RX�XVH�

,Q�SDUWLFXODU��$GDSWLYH�6HUYHU�$Q\ZKHUH�LV�IUHH�WR�UHFRQVWUXFW�\RXU�VWDWHPHQW
WR�DQ\�IRUP�WKDW�LV�VHPDQWLFDOO\�HTXLYDOHQW��,W�ZLOO�DOPRVW�DOZD\V�ZLOO�GR�VR�
VR�DV�WR�FRPSXWH�\RXU�UHVXOW�HIILFLHQWO\��<RX�FDQ�GHWHUPLQH�WKH�UHVXOW�RI�D
VWDWHPHQW�XVLQJ�WKH�DERYH�PHWKRGV��EXW�$Q\ZKHUH�XVXDOO\�REWDLQV�WKH�UHVXOW
E\�DQRWKHU�PHDQV�

2QH�PHDQV�E\�ZKLFK�$GDSWLYH�6HUYHU�$Q\ZKHUH�LPSURYHV�SHUIRUPDQFH�LV�WR
XVH�LQGH[HV�ZKHQHYHU�GRLQJ�VR�ZLOO�LPSURYH�SHUIRUPDQFH��&ROXPQV�WKDW�DUH
SDUW�RI�D�SULPDU\�RU�VHFRQGDU\�NH\�DUH�LQGH[HG�DXWRPDWLFDOO\��2WKHU�FROXPQV
DUH�QRW��&UHDWLQJ�DGGLWLRQDO�LQGH[HV�RQ�FROXPQV�LQYROYHG�LQ�D�MRLQ��HLWKHU�DV
SDUW�RI�D�MRLQ�FRQGLWLRQ�RU�LQ�D�ZKHUH�FODXVH��FDQ�LPSURYH�SHUIRUPDQFH
GUDPDWLFDOO\�

$��)RU�IXUWKHU�SHUIRUPDQFH�WLSV��VHH��0RQLWRULQJ�DQG�,PSURYLQJ
3HUIRUPDQFH��RQ�SDJH�����



&KDSWHU���� -RLQV��5HWULHYLQJ�'DWD�IURP�6HYHUDO�7DEOHV

���

-RLQLQJ�PRUH�WKDQ�WZR�WDEOHV
7R�FDUU\�RXW�PDQ\�TXHULHV��\RX�QHHG�\RX�ZLOO�QHHG�WR�MRLQ�PRUH�WKDQ�WZR
WDEOHV��+HUH��\RX�KDYH�WZR�RSWLRQV�DW�\RXU�GLVSRVDO�

7KH�ILUVW�PHWKRG�WR�MRLQ�PXOWLSOH�WDEOHV��7KH�IROORZLQJ�FRPPDQG�DQVZHUV�WKH
TXHVWLRQ��:KDW�LWHPV�ZHUH�DUH�OLVWHG�RQ�RUGHU�QXPEHU�����"�

6(/(&7�SURGXFW�QDPH��VL]H��VDOHVBRUGHUBLWHPV�TXDQWLW\
)520�VDOHVBRUGHU

.(<�-2,1�VDOHVBRUGHUBLWHPV

.(<�-2,1�SURGXFW
:+(5(�VDOHVBRUGHU�LG� �����

LG QDPH VL]H TXDQWLW\

��� 7HH�6KLUW 6PDOO ��

��� 7HH�6KLUW 0HGLXP ��

��� 7HH�6KLUW 2QH�VL]H�ILWV�DOO ��

��� 6KRUWV 0HGLXP ��

:KHQ�\RX�ZDQW�WR�MRLQ�D�QXPEHU�RI�WDEOHV�VHTXHQWLDOO\��WKH�DERYH�V\QWD[
PDNHV�D�ORW�RI�VHQVH��+RZHYHU��VRPHWLPHV�\RX�QHHG�WR�MRLQ�D�VLQJOH�WDEOH�WR
VHYHUDO�RWKHUV�WKDW�VXUURXQG�LW�

6WDU�MRLQV

6RPH�MRLQV�PXVW�MRLQ�D�VLQJOH�WDEOH�WR�VHYHUDO�RWKHUV�DURXQG�LW��7KLV�W\SH�RI
MRLQ�LV�FDOOHG�D�VWDU�MRLQ�

$V�DQ�H[DPSOH��FUHDWH�D�OLVW�WKH�QDPHV�RI�WKH�FXVWRPHUV�WKDW�KDYH�SODFHG
RUGHUV�ZLWK�5ROOLQ�2YHUEH\�

6(/(&7�F�IQDPH��F�OQDPH��R�RUGHUBGDWH
)520�VDOHVBRUGHU�$6�R�.(<�-2,1�FXVWRPHU�$6�F�

VDOHVBRUGHU�$6�R�.(<�-2,1�HPSOR\HH�$6�H
:+(5(�H�HPSBIQDPH� �
5ROOLQ
�$1'�H�HPSBOQDPH� �
2YHUEH\

25'(5�%<�R�RUGHUBGDWH

1RWLFH�WKDW�RQH�RI�WKH�WDEOHV�LQ�WKH�)520�FODXVH��HPSOR\HH��GRHV�QRW
FRQWULEXWH�DQ\�FROXPQV�WR�WKH�UHVXOWV��1RU�GR�DQ\�RI�WKH�FROXPQV�WKDW�DUH
MRLQHG²FXVWRPHU�LG�DQG�HPSOR\HH�LG²DSSHDU�LQ�WKH�UHVXOWV��1RQHWKHOHVV�
WKLV�MRLQ�LV�SRVVLEOH�RQO\�E\�XVLQJ�WKH�HPSOR\HH�WDEOH�



-RLQLQJ�PRUH�WKDQ�WZR�WDEOHV

���

IQDPH OQDPH RUGHUBGDWH

7RPPLH :RRWHQ ����������

0LFKDHO $JOLRUL ����������

6DOWRQ 3HSSHU ����������

7RPPLH :RRWHQ ����������

0LFKDHO $JOLRUL ����������

7KH�IROORZLQJ�VWDWHPHQW�XVHV�D�VWDU�MRLQ�DURXQG�WKH�VDOHVBRUGHU�WDEOH��7KH
UHVXOW�LV�D�OLVW�WKDW�VKRZV�DOO�WKH�FXVWRPHUV�DQG�WKH�WRWDO�TXDQWLW\�RI�HDFK�W\SH
RI�SURGXFW�WKDW�WKH\�KDYH�RUGHUHG��6RPH�FXVWRPHUV�KDYH�QRW�SODFHG�RUGHUV�
VR�WKH�RWKHU�YDOXHV�IRU�WKHVH�FXVWRPHUV�DUH�18//��,Q�DGGLWLRQ��LW�VKRZV�WKH
QDPH�RI�WKH�PDQDJHU�RI�WKH�VDOHV�SHUVRQ�WKURXJK�ZKRP�WKH\�SODFHG�WKH
RUGHUV�

6(/(&7�F�IQDPH��S�QDPH��680�L�TXDQWLW\���P�HPSBIQDPH
)520 VDOHVBRUGHU�R

.(<�/()7�287(5�-2,1�VDOHVBRUGHUBLWHPV�L

.(<�/()7�287(5�-2,1�SURGXFW�S�
VDOHVBRUGHU�R

.(<�5,*+7�287(5�-2,1�FXVWRPHU�F�
VDOHVBRUGHU�R

.(<�/()7�287(5�-2,1�HPSOR\HH�H
/()7�287(5�-2,1�HPSOR\HH�P

21�H�PDQDJHUBLG� �P�HPSBLG
:+(5(�F�VWDWH� �
&$

*5283�%<�F�IQDPH��S�QDPH��P�HPSBIQDPH
25'(5�%<�680�L�TXDQWLW\��'(6&��F�IQDPH

1RWH�WKH�IROORZLQJ�GHWDLOV�RI�WKLV�VWDWHPHQW�

♦ 7KH�MRLQ�FHQWHUV�RQ�WKH�FXVWRPHU�WDEOH�

♦ 7KH�NH\ZRUG�$6�LV�RSWLRQDO�DQG�KDV�EHHQ�RPLWWHG�

♦ $OO�MRLQV�PXVW�EH�RXWHU�MRLQV�WR�NHHS�WKH�RXWHU�MRLQ�ZLWK�WKH�FXVWRPHU
WDEOH�LQFOXGHV�QXOO�YDOXHV�

♦ 7KH�FRQGLWLRQ�H�PDQDJHUBLG� �P�HPSBLG�PXVW�EH�SODFHG�LQ�WKH�21
SKUDVH�LQVWHDG�RI�WKH�:+(5(�FODXVH��7KH�UHVXOW�RI�WKLV�VWDWHPHQW�ZRXOG
EHHQ�LQQHU�MRLQ�LI�WKLV�FRQGLWLRQ�PRYHG�LQWR�WKH�:+(5(�FODXVH�

7KH�VWDWHPHQW�SURGXFHV�WKH�UHVXOWV�VKRZQ�LQ�WKH�WDEOH��EHORZ�



&KDSWHU���� -RLQV��5HWULHYLQJ�'DWD�IURP�6HYHUDO�7DEOHV
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IQDPH QDPH 680�L�TXDQWLW\� HPSBIQDPH

+DUU\ �18//� �18//� �18//�

-DQH �18//� �18//� �18//�

3KLOLSH �18//� �18//� �18//�

6KHQJ %DVHEDOO�&DS ��� 0RLUD

/DXUD 7HH�6KLUW ��� 0RLUD

0RH 7HH�6KLUW ��� 0RLUD

/HLODQL 6ZHDWVKLUW ��� 0RLUD

$OPHQ %DVHEDOO�&DS ��� 0RLUD



-RLQV�LQYROYLQJ�GHULYHG�WDEOHV

���

-RLQV�LQYROYLQJ�GHULYHG�WDEOHV
<RX�FDQ�QHVW�TXHULHV�ZLWKLQ�D�)520�FODXVH��7DEOHV�FUHDWHG�LQ�WKLV�PDQQHU
DUH�FDOOHG�GHULYHG�WDEOHV��8VLQJ�GHULYHG�TXHULHV��\RX�FDQ�SHUIRUP�JURXSLQJ
RI�JURXSV�RU�FRQVWUXFW�D�MRLQ�ZLWK�D�JURXS��ZLWKRXW�KDYLQJ�WR�FUHDWH�D�YLHZ�

,Q�WKH�IROORZLQJ�H[DPSOH��WKH�LQQHU�6(/(&7�VWDWHPHQW��HQFORVHG�LQ
SDUHQWKHVHV��FUHDWHV�D�GHULYHG�WDEOH��JURXSHG�E\�FXVWRPHU�LG�YDOXHV��7KH
RXWHU�6(/(&7�VWDWHPHQW�DVVLJQV�WKLV�WDEOH�WKH�FRUUHODWLRQ�QDPH
VDOHVBRUGHUBFRXQWV�DQG�MRLQV�LW�WR�WKH�FXVWRPHU�WDEOH�XVLQJ�D�MRLQ�FRQGLWLRQ�

6(/(&7�OQDPH��IQDPH��QXPEHUBRIBRUGHUV
)520�FXVWRPHU�MRLQ

� 6(/(&7�FXVWBLG��FRXQW�
�
)520�VDOHVBRUGHU
*5283�%<�FXVWBLG �

$6�VDOHVBRUGHUBFRXQWV��FXVWBLG��QXPEHUBRIBRUGHUV�
21��FXVWRPHU�LG� �VDOHVBRUGHUBFRXQWV�FXVWBLG�

:+(5(�QXPEHUBRIBRUGHUV�!��

7KH�UHVXOW�LV�D�WDEOH�RI�WKH�QDPHV�RI�WKRVH�FXVWRPHUV�ZKR�KDYH�SODFHG�PRUH
WKDQ�WKUHH�RUGHUV��LQFOXGLQJ�WKH�QXPEHU�RI�RUGHUV�HDFK�KDV�SODFHG�



&KDSWHU���� -RLQV��5HWULHYLQJ�'DWD�IURP�6HYHUDO�7DEOHV

���

7UDQVDFW�64/�RXWHU�MRLQV
-RLQV�WKDW�LQFOXGH�DOO�URZV��UHJDUGOHVV�RI�ZKHWKHU�RU�QRW�WKH\�PDWFK�WKH�MRLQ
FRQGLWLRQ��DUH�FDOOHG�RXWHU�MRLQV��$GDSWLYH�6HUYHU�$Q\ZKHUH�VXSSRUWV�ERWK
OHIW�DQG�ULJKW�RXWHU�MRLQV�YLD�WKH�/()7�287(5�DQG�5,*+7�287(5
NH\ZRUGV��)RU�FRPSDWLELOLW\�ZLWK�$GDSWLYH�6HUYHU�(QWHUSULVH��$Q\ZKHUH
VXSSRUWV�WKH�7UDQVDFW�64/�ODQJXDJH�FRXQWHUSDUWV�RI�WKHVH�NH\ZRUGV�

,Q�WKH�7UDQVDFW�64/�GLDOHFW��MRLQV�DUH�DFFRPSOLVKHG�E\�VHSDUDWLQJ�WDEOH
QDPHV�ZLWK�FRPPDV�LQ�WKH�)520�FODXVH��7KH�MRLQ�FRQGLWLRQV�DSSHDU�LQ�WKH
:+(5(�FODXVH��UDWKHU�WKDQ�LQ�WKH�21�SKUDVH��6SHFLDO�FRQGLWLRQDO�RSHUDWRUV
LQGLFDWH�WKH�W\SH�RI�MRLQ�

7UDQVDFW�64/�OHIW�RXWHU�MRLQV

7KH�OHIW�RXWHU�MRLQ�RSHUDWRU��
 ��VHOHFWV�DOO�URZV�IURP�WKH�OHIW�KDQG�WDEOH�WKDW
PHHW�WKH�VWDWHPHQW
V�UHVWULFWLRQV��7KH�ULJKW�KDQG�WDEOH�JHQHUDWHV�YDOXHV�LI
WKHUH�LV�D�PDWFK�RQ�WKH�MRLQ�FRQGLWLRQ��2WKHUZLVH��WKH�VHFRQG�WDEOH�JHQHUDWHV
QXOO�YDOXHV�

)RU�H[DPSOH��WKH�IROORZLQJ�OHIW�RXWHU�MRLQ�OLVWV�DOO�FXVWRPHUV�DQG�ILQGV�WKHLU
RUGHU�GDWHV��LI�DQ\��

6(/(&7�IQDPH��OQDPH��RUGHUBGDWH
)520�FXVWRPHU��VDOHVBRUGHU
:+(5(�FXVWRPHU�LG�
 �VDOHVBRUGHU�FXVWBLG
25'(5�%<�RUGHUBGDWH

$�WDEOH�LV�HLWKHU�D�SUHVHUYHG�RU�D�QXOO�VXSSO\LQJ�WDEOH�IRU�DQ�RXWHU�MRLQ��,I
WKH�MRLQ�RSHUDWRU�LV�
 ��WKH�VHFRQG�WDEOH�LV�WKH�QXOO�VXSSO\LQJ�WDEOH��LI�WKH�MRLQ
RSHUDWRU�LV� 
��WKH�ILUVW�WDEOH�LV�WKH�QXOO�VXSSO\LQJ�WDEOH�

<RX�FDQ�FRPSDUH�D�FROXPQ�IURP�WKH�LQQHU�WDEOH�WR�D�FRQVWDQW�DV�ZHOO�DV�XVLQJ
LW�LQ�WKH�RXWHU�MRLQ��)RU�H[DPSOH��\RX�FDQ�XVH�WKH�IROORZLQJ�VWDWHPHQW�WR�ILQG
LQIRUPDWLRQ�DERXW�FXVWRPHUV�LQ�&DOLIRUQLD�

6(/(&7�IQDPH��OQDPH��RUGHUBGDWH
)520�FXVWRPHU��VDOHVBRUGHU
:+(5(�FXVWRPHU�VWDWH� �
&$


$1'�FXVWRPHU�LG�
 �VDOHVBRUGHU�FXVWBLG
25'(5�%<�RUGHUBGDWH

+RZHYHU��WKH�LQQHU�WDEOH�LQ�DQ�RXWHU�MRLQ�FDQQRW�DOVR�SDUWLFLSDWH�LQ�D�UHJXODU
MRLQ�FODXVH�

3UHVHUYHG�DQG
QXOO�VXSSO\LQJ
WDEOHV



7UDQVDFW�64/�RXWHU�MRLQV

���

%LW�FROXPQV
6LQFH�ELW�FROXPQV�GR�QRW�SHUPLW�QXOO�YDOXHV��D�YDOXH�RI���DSSHDUV�LQ�DQ
RXWHU�MRLQ�ZKHQ�WKHUH�LV�QR�PDWFK�IRU�D�ELW�FROXPQ�WKDW�LV�LQ�WKH�LQQHU
WDEOH�

7UDQVDFW�64/�ULJKW�RXWHU�MRLQV

7KH�ULJKW�RXWHU�MRLQ�� 
��VHOHFWV�DOO�URZV�IURP�WKH�VHFRQG�WDEOH�WKDW�PHHW�WKH
VWDWHPHQW
V�UHVWULFWLRQV��7KH�ILUVW�WDEOH�JHQHUDWHV�YDOXHV�LI�WKHUH�LV�D�PDWFK�RQ
WKH�MRLQ�FRQGLWLRQ��2WKHUZLVH��WKH�ILUVW�WDEOH�JHQHUDWHV�QXOO�YDOXHV�

7KH�ULJKW�RXWHU�MRLQ�LV�VSHFLILHG�ZLWK�WKH�FRPSDULVRQ�RSHUDWRU� 
��ZKLFK
LQGLFDWHV�WKDW�DOO�WKH�URZV�LQ�WKH�VHFRQG�WDEOH�DUH�WR�EH�LQFOXGHG�LQ�WKH�UHVXOWV�
UHJDUGOHVV�RI�ZKHWKHU�WKHUH�LV�PDWFKLQJ�GDWD�LQ�WKH�ILUVW�WDEOH�

6XEVWLWXWLQJ�WKLV�RSHUDWRU�LQ�WKH�RXWHU�MRLQ�TXHU\�VKRZQ�HDUOLHU�JLYHV�WKLV
UHVXOW�

6(/(&7�IQDPH��OQDPH��RUGHUBGDWH
)520�VDOHVBRUGHU��FXVWRPHU
:+(5(�VDOHVBRUGHU�FXVWBLG� 
�FXVWRPHU�LG
25'(5�%<�RUGHUBGDWH

<RX�FDQ�IXUWKHU�UHVWULFW�DQ�RXWHU�MRLQ�E\�FRPSDULQJ�LW�WR�D�FRQVWDQW��7KLV
PHDQV�WKDW�\RX�FDQ�]RRP�LQ�RQ�SUHFLVHO\�WKH�YDOXHV�\RX�UHDOO\�ZDQW�WR�VHH
DQG�XVH�WKH�RXWHU�MRLQ�WR�OLVW�WKH�URZV�WKDW�GLG�QRW�PDNH�WKH�FXW�

7UDQVDFW�64/�RXWHU�MRLQ�UHVWULFWLRQV

7KHUH�DUH�VHYHUDO�UHVWULFWLRQV�IRU�7UDQVDFW�64/�RXWHU�MRLQV�

♦ <RX�FDQQRW�PL[�64/����V\QWD[�DQG�7UDQVDFW�64/�RXWHU�MRLQ�V\QWD[�LQ�D
VLQJOH�TXHU\��7KLV�DSSOLHV�WR�YLHZV�XVHG�E\�D�TXHU\�DOVR��LI�D�YLHZ�LV
GHILQHG�XVLQJ�RQH�GLDOHFW�IRU�DQ�RXWHU�MRLQ��WKH�VDPH�GLDOHFW�PXVW�EH�XVHG
IRU�DQ\�RXWHU�MRLQ�TXHULHV�RQ�WKDW�YLHZ�

♦ $�WDEOH�FDQQRW�SDUWLFLSDWH�LQ�ERWK�D�7UDQVDFW�64/�RXWHU�MRLQ�FODXVH�DQG�D
UHJXODU�MRLQ�FODXVH��)RU�H[DPSOH��WKH�IROORZLQJ�:+(5(�FODXVH�LV�QRW
DOORZHG�

:+(5(�5�[�
 �6�[
$1'�6�\� �7�\

:KHQ�\RX�FDQQRW�UHZULWH�\RXU�TXHU\�WR�DYRLG�XVLQJ�D�WDEOH�LQ�ERWK�DQ
RXWHU�MRLQ�DQG�D�UHJXODU�MRLQ�FODXVH��\RX�PXVW�GLYLGH�\RXU�VWDWHPHQW�LQWR
WZR�VHSDUDWH�TXHULHV�



&KDSWHU���� -RLQV��5HWULHYLQJ�'DWD�IURP�6HYHUDO�7DEOHV

���

♦ <RX�FDQQRW�XVH�D�VXETXHU\�WKDW�FRQWDLQV�WKH�QXOO�VXSSO\LQJ�WDEOH�RI�DQ
RXWHU�MRLQ��)RU�H[DPSOH��WKH�IROORZLQJ�:+(5(�FODXVH�LV�QRW�DOORZHG�

:+(5(�5�[�
 �6�\
$1'�(;,676���6(/(&7�

�������������)520�7
�������������:+(5(�7�[� �6�[��

♦ ,I�\RX�VXEPLW�D�TXHU\�ZLWK�DQ�RXWHU�MRLQ�DQG�D�TXDOLILFDWLRQ�RQ�D�FROXPQ
IURP�WKH�QXOO�VXSSO\LQJ�WDEOH�RI�WKH�RXWHU�MRLQ��WKH�UHVXOWV�PD\�QRW�EH
ZKDW�\RX�H[SHFW��7KH�TXDOLILFDWLRQ�LQ�WKH�TXHU\�GRHV�QRW�UHVWULFW�WKH
QXPEHU�RI�URZV�UHWXUQHG��EXW�UDWKHU�DIIHFWV�ZKLFK�URZV�FRQWDLQ�WKH�QXOO
YDOXH��)RU�URZV�WKDW�GR�QRW�PHHW�WKH�TXDOLILFDWLRQ��D�QXOO�YDOXH�DSSHDUV
LQ�WKH�LQQHU�WDEOH
V�FROXPQV�RI�WKRVH�URZV�

9LHZV�XVHG�ZLWK�7UDQVDFW�64/�RXWHU�MRLQV

,I�\RX�GHILQH�D�YLHZ�ZLWK�DQ�RXWHU�MRLQ��DQG�WKHQ�TXHU\�WKH�YLHZ�ZLWK�D
TXDOLILFDWLRQ�RQ�D�FROXPQ�IURP�WKH�LQQHU�WDEOH�RI�WKH�RXWHU�MRLQ��WKH�UHVXOWV
PD\�QRW�EH�ZKDW�\RX�H[SHFW��7KH�TXHU\�UHWXUQV�DOO�URZV�IURP�WKH�QXOO�
VXSSO\LQJ�WDEOH��5RZV�WKDW�GR�QRW�PHHW�WKH�TXDOLILFDWLRQ�VKRZ�D�18//�YDOXH
LQ�WKH�DSSURSULDWH�FROXPQV�RI�WKRVH�URZV�

7KH�IROORZLQJ�UXOHV�GHWHUPLQH�ZKDW�W\SHV�RI�XSGDWHV�\RX�FDQ�PDNH�WR
FROXPQV�WKURXJK�MRLQ�YLHZV�

♦ '(/(7(�VWDWHPHQWV�DUH�QRW�DOORZHG�RQ�MRLQ�YLHZV�

♦ ,16(57�VWDWHPHQWV�DUH�QRW�DOORZHG�RQ�MRLQ�YLHZV�FUHDWHG�:,7+
&+(&.�237,21�

♦ 83'$7(�VWDWHPHQWV�DUH�DOORZHG�RQ�MRLQ�YLHZV�:,7+�&+(&.
237,21��7KH�XSGDWH�IDLOV�LI�DQ\�RI�WKH�DIIHFWHG�FROXPQV�DSSHDUV�LQ�WKH
:+(5(�FODXVH��LQ�DQ�H[SUHVVLRQ�WKDW�LQFOXGHV�FROXPQV�IURP�PRUH�WKDQ
RQH�WDEOH�

♦ ,I�\RX�LQVHUW�RU�XSGDWH�D�URZ�WKURXJK�D�MRLQ�YLHZ��DOO�DIIHFWHG�FROXPQV
PXVW�EHORQJ�WR�WKH�VDPH�EDVH�WDEOH�

+RZ�18//�DIIHFWV�7UDQVDFW�64/�MRLQV

18//�YDOXHV�LQ�WDEOHV�RU�YLHZV�EHLQJ�MRLQHG�ZLOO�QHYHU�PDWFK�HDFK�RWKHU�
6LQFH�ELW�FROXPQV�GR�QRW�SHUPLW�18//V��D�YDOXH�RI���DSSHDUV�LQ�DQ�RXWHU�MRLQ
ZKHQ�WKHUH�LV�QR�PDWFK�IRU�D�ELW�FROXPQ�WKDW�LV�LQ�WKH�LQQHU�WDEOH�

7KH�UHVXOW�RI�D�MRLQ�RI�18//�ZLWK�DQ\�RWKHU�YDOXH�LV�18//��%HFDXVH�QXOO
YDOXHV�UHSUHVHQW�XQNQRZQ�RU�LQDSSOLFDEOH�YDOXHV��7UDQVDFW�64/�KDV�QR
UHDVRQ�WR�EHOLHYH�WKDW�RQH�XQNQRZQ�YDOXH�PDWFKHV�DQRWKHU�



7UDQVDFW�64/�RXWHU�MRLQV

���

<RX�FDQ�GHWHFW�WKH�SUHVHQFH�RI�QXOO�YDOXHV�LQ�D�FROXPQ�IURP�RQH�RI�WKH�WDEOHV
EHLQJ�MRLQHG�RQO\�E\�XVLQJ�DQ�RXWHU�MRLQ��,I�WKHUH�DUH�WZR�WDEOHV��HDFK�RI
ZKLFK�KDV�D�18//�LQ�WKH�FROXPQ�WKDW�ZLOO�SDUWLFLSDWH�LQ�WKH�MRLQ��$�OHIW�RXWHU
MRLQ�GLVSOD\V�WKH�18//�LQ�WKH�ILUVW�WDEOH�


