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x ,QGLUHFW� UHFLSURFLW\� LQGXFHV� RQO\� LQVLJQLILFDQWO\� VPDOOHU� GRQDWLRQV� WKDQ� GLUHFWUHFLSURFLW\�
x 'RQRUV�ZLWK�WKH�ODUJH�PXOWLSOLHU�GR�QRW�GRQDWH�VLJQLILFDQWO\�PRUH��L�H��ZH�REVHUYH³KLGLQJ�RI�JUHHG´��
x 5HFHLYHUV�DUH�PRUH�UHZDUGLQJ�LQ�WKH�FDVH�RI�LQGLUHFW�UHFLSURFLW\� LQ�WKH�VHQVH�WKDWWKH\�SD\�D�SRVLWLYH�LQWHUHVW�UDWH�U�RQO\�LQ�FDVH�RI�LQGLUHFW�UHFLSURFLW\��ZKHUHDV�U�LVQHJDWLYH� LQ� ERWK� GLUHFW� UHFLSURFLW\� WUHDWPHQWV�� +RZHYHU�� WKLV� GLIIHUHQFH� LV� QRWVLJQLILFDQW�
:H�ILQG��WKH�ODVW�RI�WKHVH�UHVXOWV�UDWKHU�VXUSULVLQJ��:H�LQLWLDOO\�H[SHFWHG�KLJKHU�UDWHVRI�UHWXUQ�LQ�WKH�GLUHFW�UHFLSURFLW\� WUHDWPHQW�WKDQ�LQ�WKH�LQGLUHFW�UHFLSURFLW\� WUHDWPHQW�
� 1RWH� WKDW� HYHQ LI� WKH� PXOWLSOLHU� P LV� LQLWLDOO\� NQRZQ� RQO\� E\� WKH� GRQRU�� PDQ\� FKRLFHV� ZLOOXQDPELJXRXVO\�³VLJQDO´�LWV�YDOXH��)RU�H[DPSOH��IRU�D�GRQDWLRQ�RI�� WKH�UHFHLYHU�JHWV��� RU�����DQG�LQHLWKHU�FDVH�WKH�YDOXH�RI� P ZLOO�EH�DSSDUDQW��1HYHUWKHOHVV��WKH�GRQRU�FDQ�DOZD\V�³KLGH´�E\�GRQDWLQJ�IRUH[DPSOH���
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,I�UHFHLYHUV�UHZDUG�SRVLWLYH�GRQDWLRQV��RQH�PD\�YLHZ�GRQDWLRQV�DV�ULVN\�LQYHVWPHQWV�,I�VXFK�LQYHVWPHQWV�GR�QRW�SD\�DV�LQ�FDVH�RI�WKH�GLUHFW�UHFLSURFLW\�WUHDWPHQWV��RQH�PD\DVN�� RI� FRXUVH�� ZKHWKHU� WKLV� LV� GXH� WR� RYHUO\� RSWLPLVWLF� H[SHFWDWLRQV� RU� WR� RWKHUPRWLYHV��H�J��D�GHVLUH�IRU�HIILFLHQF\��7R�WHVW�WKLV��RQH�ZRXOG�KDYH�WR�HOLFLW�WKH�EHOLHIVRI� GRQRUV� LQ� RUGHU� WR� ILQG� RXW� KRZ�PXFK� WKH\� H[SHFW� WR� JHW� EDFN�� ,Q� D� VRPHZKDWVLPLODU�JDPH��'XIZHQEHUJ�DQG�*QHH]\��������HOLFLW�EHOLHIV�DQG�UHSRUW�VRPH�HYLGHQFHWKDW� ILUVW�PRYHUV� PD\� EH� PRWLYDWHG� E\� HIILFLHQF\� UDWKHU� WKDQ� D� KRSH� IRU� PRQHWDU\JDLQ��&RQFHLYDEO\��D�VLPLODU�HIIHFW�FRXOG�RSHUDWH�LQ�WKH�FXUUHQW�GHVLJQ��6LQFH�ZH�GLGQRW�PHDVXUH�EHOLHIV�ZH�GR�QRW�GLVFXVV�WKLV�IXUWKHU��,QVWHDG��ZH�IRFXV�RQ�WKH�IROORZLQJLVVXH��:K\�GR�VRPH�UHFHLYHUV�UHZDUG"
8QOLNH� LQ� GLFWDWRU� JDPHV�� ZKHUH� QR� UHFLSURFLW\� DUJXPHQW� FDQ� H[SODLQ� SRVLWLYHGRQDWLRQV�� DOO�RXU�WUHDWPHQWV�SURYLGH�D�MXVWLILFDWLRQ�IRU�SRVLWLYH�UHZDUGV��QDPHO\�WKDWUHFHLYHUV� ZHUH� UHZDUGHG� EHIRUH�� 7KH� K\SRWKHVLV� ³SRVLWLYH� UHZDUGV� �[L� !� ��� WULJJHUSRVLWLYH�UHDFWLRQV��\M t [L��IRU�L� �M�DQG�LnM´�ZRXOG�DSSO\� WR�ERWK��GLUHFW�DQG�LQGLUHFWUHFLSURFLW\��$� GLVWLQFWLRQ� EHWZHHQ� GLUHFW� DQG� LQGLUHFW� UHFLSURFLW\� FRXOG� EH� EDVHG� RQWKH� GHJUHH� RI� REOLJDWLRQ� ZKLFK� D� SRVLWLYH� GRQDWLRQ� LPSOLHV�� ,W� VHHPV� UHDVRQDEOH� WRDVVXPH�WKDW�RQH�IHHOV�PRUH�REOLJHG�WR�UHFLSURFDWH�GLUHFWO\�WKDQ�LQGLUHFWO\��$IWHU�DOO�WKHGLUHFW�UHFLSURFLW\�JDPH�VXJJHVWV�DQ�LPSOLFLWO\�DJUHHG�XSRQ�PXWXDO�H[FKDQJH�ZKHUHDVDQ\�VLPLODU�MXVWLILFDWLRQ�IRU�WKH�LQGLUHFW�UHFLSURFLW\�JDPH�DSSHDUV�UDWKHU�IDUIHWFKHG�

� ,I�RQH�H[FOXGHV� LQGLUHFW� UHFLSURFLW\� LQ� WKH�VHQVH� WKDW�GLFWDWRUV� UHZDUG� UHFHLYHUV� VLQFH� WKH\� JRW� WKHLUSRVLWLRQ�IRU�IUHH��IURP�WKH�H[SHULPHQWHUV��



�
,Q�WKH�OLJKW�RI�WKLV��RXU�ILQGLQJ� WKDW� WKH�UHFHLYHUV�DUH�PRVW� UHZDUGLQJ� � LQ� WKH�LQGLUHFWUHFLSURFLW\� WUHDWPHQW� LV� RGG�� $Q� LQWHUHVWLQJ� WUDLQ� RI� WKRXJKW�� VXJJHVWHG� WR� XV� E\+DUWPXW�.OLHPW��FDQ�FRQQHFW�WKLV�UHVXOW��WR�WKH��7LWPXVV�GHEDWH��RQ�EORRG�GRQDWLRQ��,QKLV����� ERRN�7KH�*LIW��5HODWLRQVKLS��5LFKDUG�7LWPXVV�H[SUHVVHG�D�VWURQJ�SUHIHUHQFHIRU�WKH��%ULWLVK�YROXQWDU\�EORRG�GRQDWLRQ�V\VWHP�RYHU�WKH�PDUNHW�EDVHG��V\VWHP�LQ�WKH8�6��2QH�RI�KLV�PDLQ�DUJXPHQWV�ZDV�WKDW�D�PDUNHW�IRU�EORRG��ZKHUH�WKRVH�ZKR�UHFHLYHEORRG� SD\� WKHLU� GRQRUV�� ZRXOG� FDXVH� DOWUXLVP� WR� GHFD\� DQG� WKH� VXSSO\� RI� EORRG� WRGHFUHDVH�� 7LWPXVV
� FRQWHQWLRQ� OHG� WR� D� KHDWHG� GHEDWH� LQ� ZKLFK� PDQ\� HFRQRPLVWVSDUWLFLSDWHG� �VHH� 6WHZDUW� ������� IRU� DQ� DFFRXQW� DQG� IRU� D� WKHRUHWLFDO�PRGHO�ZKLFKLOOXVWUDWHV� 7LWPXVV
� DUJXPHQW��� &RQFHLYDEO\�� 7LWPXVV� FRXOG� KDYH� XVHG� RXUH[SHULPHQWDO�ILQGLQJ�WR�VXSSRUW�KLV�YLHZ��7R�VHH�WKLV��DVVRFLDWH�D�UHFHLYHU�LQ�WKH�WUXVWJDPH�ZLWK�D�SHUVRQ�ZKR�GRQDWHV�EORRG��WKH�DPRXQW�KH�UHWXUQV�ZLWK�KLV��ZLOOLQJQHVV�WRJLYH�EORRG��DQG� WKH�SHUVRQ�ZKR�JHWV� WKH� UHWXUQHG�PRQH\�ZLWK� WKH�EHQHILFLDU\�RI� WKHEORRG� GRQDWLRQ��$FFHSWLQJ� WKLV� DQDORJ\��� RXU� UHVXOW� VXJJHVWV� WKDW� WKH�ZLOOLQJQHVV� WRJLYH�EORRG�LV�FURZGHG�RXW�LI�D�EORRG�GRQRU�JHWV�D�PRQHWDU\� WUDQVIHU�IURP�WKH�SHUVRQZKR�JHWV�KLV�EORRG��D�FRQFOXVLRQ�LQ�OLQH�ZLWK�7LWPXVV
�FRQWHQWLRQ�
:H�DUH�QRW�UHDG\� WR�RIIHU�D�PRUH�GHWDLOHG�H[SODQDWLRQ�IRU�RXU�UHVXOW�� $�FDOO�IRU�PRUHUHVHDUFK�� VSHFLILFDOO\� DLPHG�DW� UHYHDOLQJ�ZKDW�SV\FKRORJLFDO� IRUFHV�PD\�EH� DW�ZRUN�VHHPV�ZDUUDQWHG��,Q�WKLV�FRQQHFWLRQ��OHW�XV�QRWH�DQ�DVSHFW�ZKLFK�PLJKW�EH�LPSRUWDQW�WRFRQVLGHU�ZKHQ�GHVLJQLQJ�IXWXUH�UHODWHG�H[SHULPHQWV��7KH�REOLJDWLRQ�WR�UHZDUG�LI�RQH�LVUHZDUGHG�FRXOG�EH�VWUHQJWKHQHG�E\�DOORZLQJ�WR�REVHUYH�RWKHUV¶�EHKDYLRU��7KH�UHDVRQZRXOG�EH� WKDW�RQH� IHHOV� DVKDPHG� LI� RQH�GRHV�QRW� SURSHUO\� UHZDUG� DIWHU� D� IDYRU� �VHH+RIIPDQ�HW�DO���������ZKR�FODLP�OHVV�UHZDUGLQJ�LQ�GRXEOH�EOLQG�GLFWDWRU�H[SHULPHQWV�DQG� %ROWRQ� DQG� =ZLFN�� ������ IRU� RWKHU� UHVXOWV��� 2XU� H[SHULPHQWV� ZHUH� QRWGRXEOH�EOLQG��EXW� LQWHUDFWLRQ�ZDV� DQRQ\PRXV��7KH� GLUHFW� UHFLSURFLW\� UHVXOWV� VHHP� WR
� 7KLV� LV� VRPHZKDW�PRUH� REYLRXV� IRU� GLUHFW� �;� VHQGV�PRQH\� WR� D� SRWHQWLDO� EORRG� GRQRU�<�ZKR� FDQGRQDWH� EORRG� IRU�;�� WKDQ� IRU� LQGLUHFW� �DOO� QHHG\� SDWLHQWV�;� JLYH�PRQH\� KRSLQJ� WKDW� WKLV� ZLOO� LQGXFHSRWHQWLDO�EORRG�GRQRUV�WR�GRQDWH�EORRG��UHFLSURFLW\�



�
VXJJHVW� WKDW� XVXDOO\� UHFHLYHUV� IHHO� QRW� DW� DOO� DVKDPHG� QRW� WR� UHZDUG� SURSHUO\�1HYHUWKHOHVV�RQH�PLJKW�SHUIRUP�DQ�H[SHULPHQW�ZKHUH�WKH�HVVHQWLDO�WUHDWPHQW�YDULDWLRQFRQFHUQV� KRZ� PXFK� WKH� RWKHUV� �LQ� RQH¶V� � SDUWLFLSDQW�JURXS�� OHDUQ� DERXW� WKH� RZQEHKDYLRU��6HH�*�WK��.|QLJVWHLQ��DQG�1HKULQJ��������IRU�VRPH�UHOHYDQW�UHVXOWV���
2QH� PD\� DVN� ZK\� UHFHLYHUV� VKRXOG� IHHO� DW� DOO� REOLJHG� RU� DVKDPHG� LQ� FDVH� RIDQRQ\PRXV�LQWHUDFWLRQ��ZLWKRXW�D�VKDGRZ�RI�WKH�IXWXUH�OLNH�LW�ZRXOG�H[LVW�LQ�FDVH�RIUHSHDWHG�WUXVW�JDPHV���$Q�HYROXWLRQDU\�MXVWLILFDWLRQ�UHTXLUHV�WKDW�WKH�UHFHLYHU¶V�PRUDOW\SH� FDQ� EH� PRUH� RU� OHVV� UHOLDEO\� GHWHFWHG�� 7KLV� LV� UXOHG� RXW� E\� DQRQ\PLW\�� ,W� LVSRVVLEOH��KRZHYHU��WKDW�ZH�GR�QRW�GHFLGH�LQ�HDFK�LQVWDQFH�RI�OLIH�DQHZ�ZKHWKHU�RU�QRWZH�WUXVW��H�J��E\�GRQDWLQJ��RU�UHZDUG�WUXVW��H�J��E\�UHZDUGLQJ�GRQRUV��,Q�RWKHU�ZRUGV��,WFRXOG�EH� WKDW�ZH� FDQQRW� VKLIW� RXU�EHKDYLRUDO� JHDUV� EHWZHHQ� VHYHUDO� VHSDUDWH� JDPHV�EXW�UDWKHU�SOD\�RQH�JDPH�RI� OLIH��&RQVHTXHQWO\�DQ�HYROXWLRQDU\�DUJXPHQW�VKRXOG�QRWEH�EDVHG�RQ�D�KLJKO\�VSHFLILF�LQVWDQFH�DQG�LWV�VSHFLILF� LQIRUPDWLRQ�FRQGLWLRQV�EXW�RQWKH�JHQHUDO�VLWXDWLRQ�RI�KXPDQ�LQWHUDFWLRQ�ZKHUH�NQRZLQJ�RWKHUV¶�PRUDO�W\SHV�LV�UDWKHUOLNHO\�� ,Q�RWKHU�ZRUGV��([SHULPHQWDO� SDUWLFLSDQWV� EULQJ� WKHLU� JHQHUDO� DWWLWXGHV� LQ� WKHODERUDWRU\��IRU�LQVWDQFH��D�JHQHUDO�REOLJDWLRQ�WR�UHZDUG�WUXVW��LQ�UHFLSURFLW\��

5HIHUHQFHV%HUJ�� -��� -��'LFNKDXW�� DQG�.��0F&DEH� ��������7UXVW�� UHFLSURFLW\�� DQG� VRFLDO� KLVWRU\�*DPHV�DQG�(FRQRPLF�%HKDYLRU �����������%ROWRQ�� *�� (�� DQG� 5�� =ZLFN� �������� $QRQ\PLW\� YHUVXV� SXQLVKPHQW� LQ� XOWLPDWXPEDUJDLQLQJ��*DPHV�DQG�(FRQRPLF�%HKDYLRU �� ������������'XIZHQEHUJ��0�� DQG�8�� *QHH]\� ��������0HDVXULQJ� EHOLHIV� LQ� DQ� H[SHULPHQWDO� ORVWZDOOHW�JDPH��*DPHV�DQG�(FRQRPLF�%HKDYLRU �� �������������)HKU�� (�� DQG� 6�� *lFKWHU� �������� �)DLUQHVV� DQG� UHWDOLDWLRQ�� 7KH� HFRQRPLFV� RIUHFLSURFLW\���IRUWKFRPLQJ�LQ�WKH�-RXUQDO�RI�(FRQRPLF�3HUVSHFWLYHV�
�� *�WK��.|QLJVWHLQ�� DQG�1HKULQJ FRQVLGHU� DQ� LQGLUHFW� UHFLSURFLW\� WUHDWPHQW�ZKHUH� WKH� HVVHQWLDO� QHZIHDWXUH� LV� WKDW� UHFHLYHUV� DUH� LQIRUPHG� DERXW� WKH� GRQDWLRQV� RI� ERWK GRQRUV�� 2WKHUZLVH�� WKHVH� DXWKRUVUHSHDW�WKH�LQGLUHFW�DV�ZHOO�DV�WKH�GLUHFW�UHFLSURFLW\�JDPH�WR�FKHFN�ZKHWKHU�WKH�GDWD�DUH�FRPSDUDEOH�



��
*�WK��:��DQG�+��.OLHPW� ��������&RPSHWLWLRQ�RU�FR�RSHUDWLRQ� � 2Q� WKH�HYROXWLRQDU\HFRQRPLFV�RI�WUXVW��H[SORLWDWLRQ�DQG�PRUDO�DWWLWXGHV��0HWURHFRQRPLFD ������������*�WK��:��� 6��+XFN�� DQG�3��2FNHQIHOV� ��������7ZR�OHYHO� XOWLPDWXP�EDUJDLQLQJ�ZLWKLQFRPSOHWH�LQIRUPDWLRQ�±�$Q�H[SHULPHQWDO�VWXG\��(FRQRPLF�-RXUQDO �������������*�WK��:���0��.|QLJVWHLQ��DQG�.��1HKULQJ���������2Q�WKH�HIIHFWV�RI�EHLQJ�PRUH�RU�OHVVJHQHURXV�WKDQ�RWKHUV�±�$Q�H[SHULPHQWDO�VWXG\�RI�GLUHFW�DQG�LQGLUHFW�UHFLSURFLW\�ZKHQVRFLDO�FRPSDULVRQV�DUH�SRVVLEOH��:RUNLQJ�3DSHU��+XPEROGW�8QLYHUVLW\�RI�%HUOLQ�+RIIPDQ�� (��� .��0F&DEH�� .�� 6KDFKDW�� DQG� 9�� 6PLWK� �������� 3UHIHUHQFHV�� SURSHUW\ULJKWV�� DQG� DQRQ\PLW\� LQ� EDUJDLQLQJ� JDPHV�� *DPHV� DQG� (FRQRPLF� %HKDYLRU � ������������6WHZDUW�� +�� �������� �5DWLRQDOLW\� DQG� WKH� PDUNHW� IRU� KXPDQ� EORRG��� -RXUQDO� RI(FRQRPLF�%HKDYLRU�DQG�2UJDQL]DWLRQ �����������7LWPXVV��5�0����������7KH�*LIW�5HODWLRQVKLS��)URP�+XPDQ�%ORRG�WR� �6RFLDO�3ROLF\�/RQGRQ��*HRUJH�$OOHQ�	�8QZLQ�



��
$SSHQGL[�$�
,QVWUXFWLRQV IRU�3OD\HU�$�LQ�WKH�LQGLUHFW�WUHDWPHQW
�7UDQVODWHG�IURP�+HEUHZ�

:HOFRPH� WR� WKLV� H[SHULPHQW� LQ� GHFLVLRQ �PDNLQJ�� ,Q� WKLV� H[SHULPHQW�� \RX�PD\� HDUQ
VRPH�PRQH\�WKDW�ZLOO�EH�SDLG�WR�\RX��SULYDWHO\�DQG�LQ�FDVK��DW�WKH�HQG�

7KH� LQWHUDFWLRQ� LQ� WKH� H[SHULPHQW�ZLOO� EH� LQ� JURXSV� RI� IRXU� SDUWLFLSDQWV��ZKHUH� WKH
VWXGHQWV� LQ� HDFK� JURXS� DUH� FDOOHG� $�� $¶�� %�� DQG� %¶�� <RX� DUH� FDOOHG� 6WXGHQW� $�� $W� WKH
EHJLQQLQJ�RI�WKH�H[SHULPHQW�ERWK�\RX�DQG�VWXGHQW�$¶�ZLOO�UHFHLYH� �� ³SRLQWV´��6WXGHQWV�%�DQG
%¶�ZLOO�QRW�UHFHLYH�SRLQWV�

<RX�DUH�DVNHG�WR�GHFLGH�ZKHWKHU�\RX�ZDQW�WR�VHQG�DQ\�DPRXQW�RI�WKHVH� �� SRLQWV�WR
VWXGHQW�%��DQG�LI�VR��KRZ�PXFK��:H�ZLOO�WULSOH�WKH�DPRXQW�\RX�VHQG�DQG�JLYH�LW�WR�VWXGHQW�%�
WKDW� LV�� IRU�HYHU\� � SRLQW� WKDW�\RX�VHQG�� VWXGHQW�%�ZLOO� UHFHLYH� � SRLQWV��6WXGHQW�$¶�ZLOO� EH
DVNHG�WR�GHFLGH�KRZ�PXFK�WR�VHQG�WR�VWXGHQW�%¶�LQ�D�VLPLODU�ZD\�

7KHQ�ZH�ZLOO�DVN�VWXGHQW�%¶��ZKR�UHFHLYHG�WKH�PRQH\�IURP�VWXGHQW�$¶��WR�GHFLGH�LI
�V�KH�ZDQWV� WR�VHQG�WR�\RX�DQ\�DPRXQW�RI� WKH�SRLQWV��V�KH�UHFHLYHG�IURP�$¶�DQG�LI�VR��KRZ
PXFK��7KLV�DPRXQW�ZLOO�QRW�EH�WULSOHG��6WXGHQW�%�ZLOO�EH�DVNHG�LI��V �KH�ZDQWV�WR�VHQG�PRQH\
WR�VWXGHQW�$¶�LQ�WKH�VDPH�IDVKLRQ�

7KLV�ZLOO�HQG�WKH�H[SHULPHQW��DQG�WKH�PRQH\�ZLOO�EH�SDLG�WR�\RX��IRU�HYHU\�SRLQW�\RX
ZLOO�KDYH�DW�WKH�HQG�ZH�ZLOO�SD\�\RX�1,6� ���
<RXU�,'�QXPEHU��BBBBBBBBBBBBBB
1XPEHU� RI� SRLQWV� \RX� ZDQW� WR� VHQG� WR� VWXGHQW� %�� BBBBBBBBB� �3OHDVH� UHPHPEHU� WKDW� WKLV
DPRXQW�VKRXOG�EH�EHWZHHQ�� DQG��� SRLQWV��



��
,QVWUXFWLRQV IRU�3OD\HU�%�LQ�WKH�LQGLUHFW�WUHDWPHQW
�7UDQVODWHG�IURP�+HEUHZ�

:HOFRPH� WR� WKLV� H[SHULPHQW� LQ� GHFLVLRQ �PDNLQJ�� ,Q� WKLV� H[SHULPHQW�� \RX�PD\� HDUQ
VRPH�PRQH\�WKDW�ZLOO�EH�SDLG�WR�\RX��SULYDWHO\�DQG�LQ�FDVK��DW�WKH�HQG�

7KH� LQWHUDFWLRQ� LQ� WKH� H[SHULPHQW�ZLOO� EH� LQ� JURXSV� RI� IRXU� SDUWLFLSDQWV��ZKHUH� WKH
VWXGHQWV�LQ�HDFK�JURXS�DUH�FDOOHG�$��$¶��%��DQG�%¶��<RX�DUH�FDOOHG�6WXGHQW�%��$W�WKH�EHJLQQLQJ
RI�WKH�H[SHULPHQW�ERWK�VWXGHQW�$�DQG�VWXGHQW�$¶�ZLOO�UHFHLYH� �� ³SRLQWV´��<RX�DQG�VWXGHQW�%¶
ZLOO�QRW�UHFHLYH�SRLQWV�

6WXGHQW�$�ZLOO�EH�DVNHG�WR�GHFLGH�ZKHWKHU�WR�VHQG�DQ\�DPRXQW�RI�WKHVH� �� SRLQWV�WR
\RX��DQG�LI�VR��KRZ�PXFK��:H�ZLOO�WULSOH�WKLV�DPRXQW�DQG�JLYH�LW�WR�\RX��WKDW�LV��IRU�HYHU\� �
SRLQW�WKDW�VWXGHQW�$�ZLOO�VHQG�\RX�ZLOO�UHFHLYH� � SRLQWV��6WXGHQW�$¶�ZLOO�EH�DVNHG� WR�GHFLGH
KRZ�PXFK�WR�VHQG�WR�VWXGHQW�%¶�LQ�D�VLPLODU�ZD\�

7KHQ�ZH�ZLOO� DVN� \RX� WR� GHFLGH� LI� \RX� ZDQW� WR� VHQG� DQ\� DPRXQW� RI� WKH� SRLQWV� WR
VWXGHQW�$¶��QRW�WR�$��DQG�LI�VR��KRZ�PXFK��7KLV�DPRXQW�ZLOO�QRW�EH�WULSOHG��6WXGHQW�%¶�ZLOO�EH
DVNHG�LI��V�KH�ZDQWV�WR�VHQG�PRQH\�WR�VWXGHQW�$�LQ�WKH�VDPH�IDVKLRQ�

7KLV�ZLOO�HQG�WKH�H[SHULPHQW��DQG�WKH�PRQH\�ZLOO�EH�SDLG�WR�\RX��IRU�HYHU\�SRLQW�\RX
ZLOO�KDYH�DW�WKH�HQG�ZH�ZLOO�SD\�\RX�1,6� ���
<RXU�,'�QXPEHU��BBBBBBBBBBBBBB
7KH�DPRXQW�RI�SRLQWV�VHQW�WR�\RX�E\�VWXGHQW�$��DIWHU�ZH�WULSOHG�LW���BBBBBBBBBB
1XPEHU� RI� SRLQWV� \RX� ZDQW� WR� VHQG� WR� VWXGHQW� %�� BBBBBBBBB� �3OHDVH� UHPHPEHU� WKDW� WKLV
DPRXQW�VKRXOG�EH�EHWZHHQ�� DQG�WKH�DPRXQW�\RX�UHFHLYHG��
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$SSHQGL[�%� ,QGLYLGXDO�GHFLVLRQ�GDWD

)XOO�LQIRUPDWLRQ ,QFRPSOHWH�LQIRUPDWLRQ'LUHFW�UHFLSURFLW\ ,QGLUHFW�UHFLSURFLW\ 'LUHFW�UHFLSURFLW\[ \ [ \ [ $OO \ \ ��� \ ���� � � � � � � �� � � � � � � �� � � � � � � �� � � � � � � �� � � � � � � �� � � � � � � �� � � � � � � �� � � � � � � �� � � � � � � ��� � � � � � � ��� � � � � � � ��� � � � � � � ��� � � � � � � ��� � � � � � � ��� � �� � �� � � ��� � � � �� � � ��� � � � � � �� ���� � � � � � �� ���� � � � �� � �� ���� � � � � � � ��� � �� � � � � ��� �� � � �� � � ��� �� � � �� � � �
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�� �� � �� � � �� ���� �� �� �� �� � � ��� �� �� �� �� � � ��� �� �� �� �� �� � ��� �� �� �� �� �� � ��� �� � ��� �� �� ���� �� �� ���� �� �� ��

$YHUDJH ���� ���� ���� ��� ���� ���� ���� ����6WG�GHY� ���� ���� ���� ���� ���� ���� ���� ����
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)LJXUH�,,����$�JUDSKLFDO�LOOXVWUDWLRQ�RI�WKH�H[FKDQJHV�ZLWK�GLUHFW�DQG�LQGLUHFWUHFLSURFLW\
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5HFLSURFLW\0XOWLSOLHU�LQIRUPDWLRQ 'LUHFW ,QGLUHFW&RPSOHWH�PXOWLSOLHU�FRPPRQO\�NQRZQ�,QFRPSOHWH�PXOWLSOLHU�NQRZQ�RQO\�WR�GRQRUV�

)LJXUH�,,��� 7KH�WKUHH�WUHDWPHQWV

5HFLSURFLW\0XOWLSOLHU�LQIRUPDWLRQ 'LUHFW ,QGLUHFW������ ������|�� |��&RPSOHWH �� �������� $YHUDJH�HDUQLQJV|�� 7LPH�QHHGHG,QFRPSOHWH �� 1XPEHU�RIREVHUYDWLRQV

)LJXUH�,,��� $YHUDJH�HDUQLQJV��1,6���WLPH�QHHGHG��LQ�PLQXWHV��DQG�QXPEHU�RISDUWLFLSDQWV�LQ�DOO�WKUHH�WUHDWPHQWV�
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5HFLSURFLW\'LUHFW ,QGLUHFW0XOWLSOLHU�LQIRUPDWLRQ [ \ [ \���� � ���� � ���� � ��� �&RPSOHWH ���� �� ���� �� ���� �� ��� ������ � ���� �,QFRPSOHWH ���� �� ���� ��

7DEOH�,,,����$YHUDJHV��PHGLDQV��XSSHU�OLQH��DQG�VWDQGDUG�GHYLDWLRQV��QXPEHUV�RIREVHUYDWLRQV��ORZHU�OLQH��IRU�DOO�WKUHH�WUHDWPHQWV��GHSLFWHG�DV�LQ�)LJXUH�,,��

0XOWLSOLHUPP  �� PP  ��[ \ [ \0HDQ 0HGLDQ ��� � ��� � ��� � ��� �6WG�GHY� ��RI�REV ��� �� ��� �� ��� �� ��� ��
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