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3XEOLVKHG�E\�1(:�=($/$1'�&5,&.(7 DQG�7KH�1HZ�=HDODQG�&ULFNHW�8PSLUHV�$VVRFLDWLRQ
,QFRUSRUDWLQJ�WKH������&RGH�RI�&ULFNHW�/DZV�DQG�WKH������DPHQGPHQWV

2WKHU�ERRNV�DYDLODEOH�LQFOXGH�

$Q�,QWURGXFWLRQ�WR�8PSLULQJ
7KH�&ULFNHW�8PSLUHV�&RPSDQLRQ
8PSLULQJ�7HFKQLTXHV
7UDLQLQJ�2IILFHUV�0DQXDO
7KH�&ULFNHW�6FRUHUV�&RPSDQLRQ
$�4XHVWLRQ�RI�/DZ
&ULFNHW�/DZ���IRU�-XQLRUV
&ULFNHW�/DZ���IRU�6HQLRUV
'XFNZRUWK�/HZLV
7KH�7XUI�0DQDJHUV�&RPSDQLRQ

7KH�1HZ�=HDODQG�&ULFNHW�8PSLUHV�$VVRFLDWLRQ LV�GHGLFDWHG�WR�WKH�WUDLQLQJ�RI�DQG�DVVLVWLQJ�ERWK
XPSLUHV�DQG�VFRUHUV�WR�EHFRPH�WKH�EHVW�WKH\�FDQ�EH�

$V�ZH�VWXG\�DQG�SUDFWLFH�WR�UHDFK�RXU�IXOO�SRWHQWLDO�DQG�E\�WDNLQJ�WKH�WLPH�WR�OHDUQ�WKH�/DZV��RXU
SOHDVXUHV�KHOS�FUHDWH�WKH�KLVWRU\�RI�WKH�JDPH�WKDW�EHQHILWV�SOD\HUV��FRDFKHV�DQG�VSHFWDWRUV�DOLNH�

7KH�W\SH�RI�SHRSOH�ZH�VHHN�DV�PHPEHUV��DUH�FRPSDVVLRQDWH��GHGLFDWHG�DQG�OHYHO�KHDGHG��ZLOOLQJ
WR�SXW�LQ�WKDW�HIIRUW�

2QO\�WKURXJK�GHGLFDWLRQ�WR�RQH
V�YRFDWLRQ��FDQ�DQ\RQH�H[SHFW�WR�DFKLHYH�WKH�UHFRJQLWLRQ�WKH\
GHVHUYH���,I�RXU�SXEOLFDWLRQV�SURYLGH�WKDW��WKHQ�\RXU�WLPH�VSHQW�LQ�UHDGLQJ�WKHP�FDQQRW�EH
FRQVLGHUHG�ZDVWHG�

$OO�FRUUHVSRQGHQFH�VKRXOG�EH�DGGUHVVHG�WR�

7KH�8PSLUH�0DQDJHU
1(:�=($/$1'�&5,&.(7��,1&�
32�%R[����
&+5,67&+85&+
EDOGULGJH#Q]FULFNHW�RUJ�Q]
ZZZ�Q]FULFNHW�FR�Q]
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)RUHZRUG
:KHQ�\RXQJVWHUV�ILUVW�VWDUW�SOD\LQJ�FULFNHW��WKH\�GLVFRYHU�WKHUH�LV�VR�PXFK�WR�OHDUQ���$V�ZH�JHW
ROGHU��DQG�ZLVHU��ZH�WRR�GLVFRYHU�WKDW�RXU�OHDUQLQJ�QHYHU�VWRSV�
,Q�WKH�ZRUOG�RI�FULFNHW��WKH�0DU\OHERQH�&ULFNHW�&OXE��0&&��LQ�(QJODQG��KROG�WKH�ZRUOG�ZLGH
FRS\ULJKW�WR�WKH�/DZV�
7KHUH�DUH����FRXQWULHV�DQG�UHJLRQV�DIILOLDWHG�WR�WKH�,QWHUQDWLRQDO�&ULFNHW�&RXQFLO��,&&���HDFK
PHPEHU�RI�WKH�,&&�LV�WKH�FXVWRGLDQ�RI�WKH�/DZV�ZLWKLQ�LWV�RZQ�ERUGHUV�	�WHUULWRULHV�DQG�DOO�DUH
SHUPLWWHG�WR�YDU\�WKH�/DZV�E\�ZD\�RI�5HJXODWLRQV�RU�3OD\LQJ�FRQGLWLRQV�WR�VXLW�WKHLU�RZQ
FRPSHWLWLRQV���7KLV�PHDQV�WKDW�PRVW�PDWFKHV��LQFOXGLQJ�7HVW�PDWFKHV��DUH�SOD\HG�XQGHU
5HJXODWLRQV�WKDW�YDU\�WKH�/DZV�
0DQ\�ORFDO�PDWFKHV�DUH�SOD\HG�XQGHU�DJUHHPHQWV�PDGH�EHWZHHQ�FDSWDLQV��EHIRUH�WKH�WRVV���7KH
VFRUHUV�PXVW�HQVXUH�WKH\�DUH�PDGH�DZDUH�RI�WKHVH�DJUHHPHQWV��DV�WKH\�FDQ�RIWHQ�DIIHFW�WKHLU
GXWLHV�
,Q�DOO�FDVHV��LI�PDWFK�UHJXODWLRQV�DUH�VLOHQW�RQ�DQ\�PDWWHU��&ULFNHW�/DZ�SUHYDLOV�
7KLV�ERRNOHW��&ULFNHW�6FRULQJ�²�JHWWLQJ�VWDUWHG��KDV�EHHQ�SURGXFHG�WR�DVVLVW�QHZ�VFRUHUV�WR
XQGHUVWDQG�VRPH�RI�WKH�P\VWHULHV�RI�WKH�FUDIW���,W�JRHV�LQWR�HQRXJK�GHWDLO�WR�HQDEOH�WKH�VFRULQJ�RI
\RXWK�DQG�FOXE�PDWFKHV�EXW�ZLWKRXW�WKH�WHFKQLFDOLWLHV�H[SHFWHG�RI�TXDOLILHG�VFRUHUV�
+DYLQJ�DVVLPLODWHG�WKH�FRQWHQWV��UHDGHUV�PD\�VHHN�WR�PRUH�LQIRUPDWLRQ��SHUKDSV�WRZDUGV
EHFRPLQJ�D�TXDOLILHG�VFRUHU���7KH�1HZ�=HDODQG�&ULFNHW�8PSLUHV�$VVRFLDWLRQ KDV�SXEOLVKHG
VHYHUDO�WUDLQLQJ�PDQXDOV�GHVLJQHG�WR�DVVLVW�XPSLUHV�	�VFRUHUV��ZKR�OLNH�DOO�SOD\HUV��ZLVK�WR
EHFRPH�MXVW�WKH�EHVW�WKH\�FDQ�
)RU�WKRVH�VFRUHUV�ZKR�ZLVK�WR�GHYHORS�WKHLU�VNLOOV�IXUWKHU��WKHUH�LV�DYDLODEOH�7KH�&ULFNHW�6FRUHUV
&RPSDQLRQ WKDW�OHDGV�WR�WKH�&HUWLILFDWH�([DPLQDWLRQV�RI�WKH�1=&8$�
0DQ\�H[SHULHQFHG�VFRUHUV�KDYH�GHYHORSHG�WKHLU�RZQ�PHWKRGRORJ\��DQG�WHFKQLTXHV���7KLV�ERRNOHW
GRHV�QRW�UHTXLUH�WKHP�WR�FKDQJH�WKHLU�PHWKRGV��LW�LQWHQGHG�IRU�QHZ�VFRUHUV�VHHNLQJ�WR�OHDUQ�KRZ
WR�VFRUH��WR�KHOS�WKHP�GHYHORS�DQ�XQGHUVWDQGLQJ�RI�WKH�GXWLHV�RI�VFRUHUV�XVLQJ�D�V\VWHP�WKDW�KDV
EHHQ�WUDLOHG�DQG�SURYHQ�DURXQG�WKH�ZRUOG�
7KHUH�DUH�PDQ\�SHRSOH��ZKR��IRU�YDULRXV�UHDVRQV��DUH�XQDEOH�WR�WDNH�WKHLU�SODFH�RQ�WKH�ILHOG�
HLWKHU�DV�D�SOD\HU�RU�DV�DQ�XPSLUH���,I�\RX��WKH�UHDGHU�KDV�DQ�LQWHUHVW�LQ�VFRULQJ�FULFNHW��ZKDW
EHWWHU�ZD\�RI�EHLQJ�LQYROYHG�LQ�WKH�JDPH�FRXOG�WKHUH�EH��EHLQJ�SDUW�RI�WKH�WKLUG�WHDP�LQ�D�PDWFK�
7KURXJKRXW�WKH�ZRUOG�WKHUH�DUH�VNLOOHG�WUDLQLQJ�RIILFHUV�DWWDFKHG�WR�WKHLU�ORFDO�XPSLUHV�	�VFRUHUV
DVVRFLDWLRQ��DOO�ZLOOLQJ�WR�KHOS�H[SODLQ�WKRVH�VLWXDWLRQV�WKDW�LQHYLWDEO\�KDSSHQ�
5HDGHUV�DUH�LQYLWHG�WR�FRQWDFW�WKHP�LQ�WKH�ILUVW�LQVWDQFH�
2XU�WKDQNV�JR�WR�*UDHPH�/RZULH�RI�7LPDUX�IRU�ZULWLQJ�WKLV�ERRNOHW�

%ULDQ�$OGULGJH
1DWLRQDO�8PSLULQJ�0DQDJHU
1(:�=($/$1'�&5,&.(7��,1&�
��VW $XJXVW�����
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,QWURGXFWLRQ
6FRULQJ�KDV�FRPH�D�ORQJ�ZD\�VLQFH�RIWHQ�LOOLWHUDWH�SHDVDQWV�VDW�LQ�WKH�RXWILHOG�FXWWLQJ�QRWFKHV
LQWR�SLHFHV�RI�ZRRG���:KHQ�WKH�VLGH¶V�WHQWK�UXQ�ZDV�VFRUHG��D�GHHSHU�WHQWK�JURRYH�ZDV�FXW�WR
PDWFK�WKH�ILQJHUV�RI�WKH�VFRUHU¶V�KDQGV���7KHQ��ZKHQ�WZHQW\�UXQV�ZHUH�VFRUHG��DQ�HYHQ�GHHSHU
QRWFK�ZDV�FXW��WKLV�LV�WKRXJKW�E\�PDQ\�WR�EH�WKH�RULJLQ�RI�WKH�QRXQ�VFRUH�DQG�WKH�YHUE�WR�VFRUH�
(YHU�VLQFH�WKH�ILUVW�FRGH�RI�/DZV�LQ�������UXQV�FRXOG�RQO\�EH�VFRUHG�E\�WKH�EDWWLQJ�VLGH�RQO\
ZKLOVW�WKH�EDOO�ZDV�LQ�SOD\���+RZHYHU��VLQFH�WKH�LQWURGXFWLRQ�RI�WKH�0LOOHQQLXP�/DZV�������WKLV
QR�ORQJHU�LV�WKH�FDVH��DQG�UXQV�FDQ�VFRUHG�LQ�DQ\�LQQLQJV��HYHQ�E\�WKH�ILHOGLQJ�VLGH�
7KH�DZDUGLQJ�RI�3HQDOW\�UXQV�LV�FRPSDUDWLYHO\�UDUH�DQG�LV�XQOLNHO\�WR�RFFXU�LQ�D�PDMRULW\�RI
PDWFKHV���+RZHYHU��VKRXOG�WKH\�EH�DZDUGHG��VFRUHUV�PXVW�EH�DZDUH�WKDW�WKH\�DUH�QRW�EH
DWWULEXWHG�WR�DQ\�SDUWLFXODU�GHOLYHU\�DQG�DUH�QRW�UHFRUGHG�LQ�HLWKHU�WKH�%RZOLQJ�RU�%DWWLQJ�UHFRUG�
EXW�LQ�WKH�OLQH�RI�H[WUDV�FDOOHG�3HQDOW\�UXQV���7KLV�FKDQJH�KDV�DOVR�FDXVHG�WKH�LQWURGXFWLRQ�RI�WKH
2YHU�'HWDLOV�VHFWLRQ�VHHQ�LQ�QHZHU�VFRUHERRNV��DQG�WKLV�KDV�WKH�DGGHG�EHQHILW�RI�DVVLVWLQJ�WKH
EDODQFLQJ�SURFHVV�
(YHQ�LI�VFRUHUV�DUH�DIILOLDWHG�WR�D�FOXE�RU�GLVWULFW�WKHLU�ILUVW�REOLJDWLRQ�LV�WR�WKH�XPSLUHV���7RJHWKHU
WKH\�IRUP�WKH�WKLUG�WHDP�LQ�WKH�PDWFK�
6FRUHUV��LI�WKH\�LQWHQG�WR�VFRUH�ZHOO��PXVW�HQVXUH�WKH\�DUH�FRQYHUVDQW�ZLWK�WKH�/DZV�DQG�WKH
FRPSHWLWLRQ�3OD\LQJ�FRQGLWLRQV�RU�5HJXODWLRQV���7KH\�VKRXOG�EH�WLG\�RI�PLQG�DQG�RI�KDQG�DQG
KDYH�WKH�SDWLHQFH�WR�UHFRUG�HYHU\�HYHQW�RQ�WKH�ILHOG�DV�WKH\�KDSSHQ���6KRXOG�D�VFRUHU�ZLVK�WR
DGYDQFH�WKHLU�NQRZOHGJH�DQG�DELOLW\��DQ�LQYLWDWLRQ�LV�H[WHQGHG�WR�WDNH�DGYDQWDJH�RI�WKH�WXWRULDO
FRXUVHV�DYDLODEOH�IURP�ORFDO�8PSLUHV�	�6FRUHUV�DVVRFLDWLRQV�
$WWHQWLRQ�LV�GUDZQ�WR�WKH�IROORZLQJ�/DZV�
x /DZ����7KH�8PSLUHV��GHWDLOV�WKH�RIILFLDO�VLJQDOV��DQG�UHTXLUHV�XPSLUHV�DQG�VFRUHUV�WR

FRQVXOW�WR�HQVXUH�WKH�FRUUHFWQHVV�RI�WKH�VFRUHV�ZKHQHYHU�QHFHVVDU\�
x /DZ����7KH�6FRUHUV��UHTXLUHV�WKH�DSSRLQWPHQW�RI�WZR�VFRUHUV�WR�D�PDWFK���6FRUHUV�DUH

UHTXLUHG�WR�DFFHSW��DQG�DFNQRZOHGJH�HYHU\�VLJQDO�DQG�LQVWUXFWLRQ�JLYHQ�E\�DQ�XPSLUH�
7KH\�DUH�DOVR�UHTXLUHG�WR�UHFRUG�DOO�UXQV�VFRUHG��DOO�ZLFNHWV�WDNHQ��DQG�ZKHQ�DSSURSULDWH
WKH�RYHUV�ERZOHG���,Q�DGGLWLRQ��WKH\�DUH�UHTXLUHG�WR�FKHFN�WKDW�WKHLU�HQWULHV�DJUHH�ZLWK�WKHLU
VFRULQJ�FROOHDJXH��DQG�ZLWK�WKH�XPSLUHV�GXULQJ�HYHU\�LQWHUYDO�

x /DZ�����7KH�5HVXOW��VWDWHV�D�ERXQGDU\�ZLOO�RQO\�FRXQW�LI�VFRUHG�EHIRUH�VXIILFLHQW�UXQV�WR
ZLQ�WKH�PDWFK�KDYH�EHHQ�FRPSOHWHG���)RU�H[DPSOH�LI�WKH�VFRUHV�DUH�WLHG�DQG�WKH�EDWVPHQ
FRPSOHWH�RQH�UXQ��WKXV�ZLQQLQJ�WKH�PDWFK��DQG�WKH�EDOO�WKHQ�WUDYHOV�WR�WKH�ERXQGDU\�WKH
VLQJOH�UXQ�LV�VFRUHG��DQG�WKH�ERXQGDU\�DOORZDQFH�LV�QRW�

x /DZ�����1R�EDOOV��	�/DZ�����:LGHV��UHTXLUHV�WKDW�RQH�UXQ�EH�VFRUHG�LQ�DGGLWLRQ�WR�DQ\
UXQV�VFRUHG�RU�FRPSOHWHG�RWKHUZLVH���7KLV�GRHV�QRW�DSSO\�WR�%\HV�RU�WR�/HJ�E\HV���1R�EDOOV
KDYH�SUHFHGHQFH�RYHU�:LGHV��%\HV�DQG�/HJ�E\HV�

x /DZ�����5XQ�RXW��VWDWHV�WKDW�WKH�QRQ�VWULNHU�FDQ�EH�5XQ�RXW�EHIRUH�WKH�ERZOHU�HQWHUV�KLV
GHOLYHU\�VWULGH���,I�WKLV�RFFXUV��UHFRUG�WKH�EDWVPDQ�DV�5XQ�RXW� DQG�PDNH�GHWDLOHG�QRWHV�
$V�WKH�ERZOHU�GLG�QRW�PDNH�D�GHOLYHU\��DQG�WKH�VWULNHU�GLG�QRW�UHFHLYH�D�GHOLYHU\��LW�LV�QRW�D
EDOO�RI�WKH�RYHU��DQG�QR�HQWULHV�DUH�PDGH�LQ�HLWKHU�WKH�ERZOHU�RU�EDWVPDQ¶V�OLQH��WKH�ERZOHU
GRHV�QRW�JDLQ�WKH�FUHGLW�

$OO�WKLV�PD\�VHHP�WR�EH�D GDXQWLQJ�WDVN�WR�WKH�QHZ�VFRUHU���,W�LV�KRSHG�WKDW�WKLV�ERRNOHW�ZLOO�PDNH
D�VFRUHU
V�GXWLHV�HDVLHU�WR�XQGHUVWDQG�DQG�DV�WKH�VNLOOV�LQFUHDVH��VR�GRHV�WKH�SOHDVXUH�
$OO�VFRUHU�HQWULHV�DUH�VKRZQ�LQ�WKLV�IRQW�



�

*HWWLQJ�VWDUWHG
7KH�HTXLSPHQW�\RX�UHTXLUH�PD\�DSSHDU�REYLRXV�EXW�VRPH�RI�WKHVH�LWHPV�DUH�RIWHQ�RYHUORRNHG�
x $�GHVN�RU�WDEOH�DQG�FKDLUV�VXLWDEOH�IRU�D�GD\V�VFRULQJ
x 6KHOWHU�IURP�WKH�VXQ��ZLQG�RU�UDLQ�LI�VFRULQJ�RXWGRRUV
x $Q�DFFXUDWH�ZDWFK�RU�WLPHSLHFH���VHW�\RXU�RZQ�WR�WKH�RIILFLDO�ZDWFK�RU�FORFN�XVHG�LQ�WKH

PDWFK
x $�VFRUHUV�FDVH�ZKLFK�VKRXOG�LQFOXGH�

x 3HQV�VXLWDEOH�IRU�VFRULQJ��FRQYHQWLRQDO�EDOOSRLQW�SHQV�WHQG�WR�VPXGJH�DQG�DUH�WRR
WKLFN����(QVXUH�\RX�SXUFKDVH�SHQV�RI����PP�±����PP���%ODFN�LV�EHVW�IRU�EHJLQQHUV��
FRORXUHG�SHQV�IRU�WKH�PRUH�H[SHULHQFHG�VFRUHU���:KHQ�SXUFKDVLQJ�SHQV��HQVXUH�WKH\
DUH�ILQH�WLSSHG�	�VPXGJH�IUHH��DQG�DUH�HDV\�WR�UHDG�LQ�DOO�OLJKWLQJ�FRQGLWLRQV���,W�PD\
DOVR�EH�DQ�DGYDQWDJH�LI�WKH\�SKRWRFRS\�ZHOO��WKLV�LV�SDUWLFXODUO\�LPSRUWDQW�IRU
FRORXUHG�SHQV

x 6FRUHERRN�RU�VFRUHVKHHWV���$�FOLSERDUG�LI�ORRVH�VKHHWV�DUH�XVHG�
x 3HQFLOV�DQG�SHQFLO�VKDUSHQHU
x 6RPH�KLJKOLJKWHU�SHQV
x (UDVHU�DQG�RU�FRUUHFWLRQ�IOXLG���<HV��HYHQ�VFRUHUV�PDNH�PLVWDNHV�
x 1RWH�SDG�WR�PDNH�QRWHV�IRU�WKH�XPSLUHV
x 5XOHU�DQG�FDOFXODWRU
x $�SDLU�RI�ELQRFXODUV�WR�KHOS�LGHQWLI\�WKH�SOD\HUV
x $FNQRZOHGJHPHQW�LWHP��L�H��WKH�OLG�RI�D�SODVWLF�LFH�FUHDP�FRQWDLQHU�LV�LGHDO��RU�D

QHZVSDSHU�RU�WRZHO
x $�FRS\�RI�WKH�VFRUHUV�ELEOH��7KH�&ULFNHW�6FRUHUV�&RPSDQLRQ SXEOLVKHG�E\�1(:

=($/$1'�&5,&.(7 ZKLFK�FRQWDLQV�WKH�RIILFLDO�LQWHUSUHWDWLRQV��RU�WKH�/DZV�RI
&ULFNHW SXEOLVKHG�E\�WKH�0&&

x $�FRS\�RI�WKH�FRPSHWLWLRQ�UHJXODWLRQV�RU�SOD\LQJ�FRQGLWLRQV
x $�SHUVRQDO�GLDU\�WR�UHFRUG�\RXU�RZQ�LQYROYHPHQW
x $Q�DXWRJUDSK�ERRN

3HUVRQDO�LWHPV
6FRUHUV�VKRXOG�PDLQWDLQ�D�VHSDUDWH�EDJ�IRU�WKHVH�LWHPV�
x 3HUVRQDO�FRPIRUW�ZKLOH�VFRULQJ�LV�LPSHUDWLYH���WKHVH�HVVHQWLDO�LWHPV�LQFOXGH�

x +DQG�ZLSHV�DQG�RU�WRZHOV
x &ORWKLQJ�VXLWDEOH�IRU�DQ\�VHDVRQDO�FKDQJH
x &XVKLRQV�LQ�FDVH�\RXU�FKDLU�EHFRPHV�XQFRPIRUWDEOH
x +DW�DQG�VXQ�VFUHHQ
x 'ULQNV��UHIUHVKPHQWV��QLEEOHV��OXQFK�HWF
x 3HUVRQDO�PHGLFDWLRQV

x &RQILUP�WKH�ORFDWLRQ�RI�WRLOHW�IDFLOLWLHV���HQVXUH�\RXU�NLW�FRQWDLQV�DOO�\RX�PD\�UHTXLUH
6HFXULW\
6FRUHUV�DUH�RIWHQ�UHTXHVWHG�WR�NHHS�VHFXUH�SOD\HUV�YDOXDEOHV��NH\V�HWF
x $�SODVWLF�EDJ�NHSW�GHHS�LQ�\RXU�NLW�LV�LGHDO
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8PSLUH�VLJQDOV

8PSLUHV�PXVW�VLJQDO�HYHQWV�LQ�WKH�RUGHU�WKH\�RFFXUUHG�±�3HQDOW\�UXQ�VLJQDO�SUHFHGH�DOO�RWKHUV�
&$3,7$/,6('�VLJQDOV�DUH�PDGH�ILUVW�ZLWK�D�&$// IRU�WKH�SOD\HUV¶�EHQHILW��WKHQ�ZKHQ�WKH�EDOO�LV�GHDG
WKH�VLJQDO�LV�UHSHDWHG�WR�WKH�VFRUHUV�
7KH�XPSLUHV�PXVW�ZDLW�XQWLO�WKH�VFRUHUV�DFNQRZOHGJH�HDFK�VHSDUDWH�VLJQDO EHIRUH�SHUPLWWLQJ�SOD\�WR
SURFHHG�

�,I�RQ�DSSHDO��D�EDWVPDQ�LV�1RW�RXW�WKH�XPSLUH�VKDOO�FDOO�127�287�

'($'�%$//
6LJQDOOHG�ZKHQ�WKH
EDOO�LV�LQ�SOD\�RU

GHDG�

%\H�	�3/$<
6LJQDOOHG�ZKHQ�WKH

EDOO�LV�GHDG�
12�%$//

6LJQDOOHG�ZKHQ�WKH
EDOO�LV�LQ�SOD\�

%RXQGDU\��
6LJQDOOHG�ZKHQ�WKH

EDOO�LV�GHDG�
��UXQV

6LJQDOOHG�ZKHQ�WKH
EDOO�LV�GHDG�
1RW�SHQDOWLHV�

:,'(
6LJQDOOHG�ZKHQ�WKH
EDOO�LV�LQ�SOD\�RU

GHDG�

6+257�581�V
6LJQDOOHG�ZKHQ�WKH

EDOO�LV�GHDG�

�2XW�


6LJQDOOHG�ZKHQ�WKH
EDOO�LV�LQ�SOD\�RU

GHDG�

%RXQGDU\��
6LJQDOOHG�ZKHQ�WKH

EDOO�LV�GHDG�
��3HQDOW\�UXQV

WR�WKH�EDWWLQJ�VLGH�
6LJQDOOHG�ZKHQ�WKH

EDOO�LV�GHDG�

/HJ�E\H
6LJQDOOHG�ZKHQ�WKH

EDOO�LV�GHDG�
1HZ�EDOO

6LJQDOOHG�ZKHQ�WKH
EDOO�LV�GHDG�

/$67�+285
6LJQDOOHG�ZKHQ�WKH

EDOO�LV�GHDG�
5HYRNH

6LJQDOOHG�ZKHQ�WKH
EDOO�LV�GHDG�WR�FDQFHO
DOO SUHYLRXV�VLJQDOV�

��3HQDOW\�UXQV
WR�WKH�ILHOGLQJ�VLGH�
6LJQDOOHG�ZKHQ�WKH

EDOO�LV�GHDG�



�

(OHFWHG�WR

1RWHV3E3E%DOOV:
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'DWH

&XPXODWLYH�7DOO\

IRU

IRU
1RWHV

6FRUH

(FRQRP\
5DWH$YHUDJH

5HVXOW

%RZOHU

:LFNHWV5XQV

+RZ�RXW

0DLGHQV
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P
E

%DWWLQJ�7RWDO
1R�EDOOV
:LGHV
%\HV
/HJ�E\HV
3HQDOWLHV

6WDWLVWLFV
2YHUV

/HVV�RWKHU�ZLFNHWV
 �7RWDO�ZLFNHWV
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%DOOV
%RZOHG
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6FRULQJ�5DWH
%G\V

�
�

�
%RZOLQJ
H[WUDV
)LHOGLQJ
H[WUDV

3URYLVLRQDO�,QQLQJV�VFRUH
SOXV 3HQDOWLHV�IURP�RWKHU�LQQLQJV
(TXDOV ),1$/�,11,1*6�6&25(

:LGHV
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�
1XPEHU�RI

1R�EDOOV
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7RWDO�EDOOV�IDFHG

:LFNHWV
6FRUH�DW�)DOO�RI�:LFNHW

'LVPLVVHG�EDWVPDQ�	�QXPEHU
1RW�2XW�EDWVPDQ�	�VFRUH

3DUWQHUVKLS�UXQV
3DUWQHUVKLS�PLQXWHV�	�EDOOV

%RZOHUV
�

�
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7KH�6FRULQJ�UHFRUG
&ULFNHW�/DZ�QRZ�SURYLGHV�IRU�FRPSXWHULVHG�VFRULQJ��/LQHDO�VFRULQJ��WKH�WUDGLWLRQDO�%R[�W\SH
VFRULQJ��RU�DQ\�FRPELQDWLRQ�RI�WKHVH�±�WKLV�KDV�FDXVHG�WKH�/DZV�WR�UHIHU�WR�WKH�6FRULQJ�UHFRUG�
0DQ\�QHZ�VFRUHVKHHWV�SURYLGH�VSDFHV�IRU�PRVW�HQWULHV�±�RSSRVLWH��LV�D�VLPSOH�ER[�W\SH
VFRUHVKHHW�VKRZLQJ�WKH�PRUH�LPSRUWDQW�IHDWXUHV�
0DWFK�GHWDLOV
¾ (QWHU�PDWFK�GHWDLOV��7HDPV��9HQXH��'DWH�V��&RPSHWLWLRQ�GHWDLOV��HWF
¾ (QWHU�WKH�XPSLUHV�QDPHV�±�HQVXUH�FRUUHFW�LQLWLDOV�DQG�VSHOOLQJ�RI�DOO�QDPHV
¾ (QWHU�WKH�VFRUHUV�QDPHV
¾ &DSWDLQV�DUH�UHTXLUHG�WR�SURYLGH�D�WHDP�OLVW�EHIRUH�WKH�WRVV���(QWHU�WKH�QDPHV�RI�HDFK

EDWVPDQ�DV�WKH\�FRPH�WR�WKH�FUHDVH���1RWH�DQ\�SOD\HU�LGHQWLI\LQJ�IHDWXUHV�LQ�SHQFLO
¾ ,GHQWLI\�DQG�HQWHU�HDFK�LQFRPLQJ�EDWVPDQ¶V�QDPH�DV�KH�FRPHV�WR�WKH�FUHDVH
¾ (QWHU�WKH�FDSWDLQV�V\PERO�DORQJVLGH�KLV�QDPH� ¾
¾ (QWHU�WKH�ZLFNHW�NHHSHUV�V\PERO�DORQJ�VLGH�KLV�QDPH� �
¾ $W�WKH�FRQFOXVLRQ�RI�WKH�LQQLQJV��HQWHU�WKH�QDPHV�RI�DOO�VLGH�PHPEHUV�ZKR 'LG�1RW�%DW
¾ ,I�D�EDWVPDQ�ZDV�DEVHQW�RU�XQDEOH�WR�EDW��HQWHU� $EVHQW
&XPXODWLYH�7DOO\
¾ &URVV�RII�VLQJOH�UXQV�GLDJRQDOO\
¾ &URVV�RII�PXOWLSOH�UXQV�KRUL]RQWDOO\�±�QRWH�KRZ�RQ

RFFDVLRQV��WKH�OLQH�LV�H[WHQGHG�LQWR�WKH�QH[W
¾ &URVV�RII�DQ\���3HQDOW\�UXQV�DZDUGHG�WR�WKH�%DWWLQJ

VLGH ��EHWWHU�WR�XVH�D�'RXEOH�OLQH
¾ &URVV�RII�DQ\���3HQDOW\�UXQV�DZDUGHG�WR�WKH�)LHOGLQJ�VLGH�RQ�WKHLU�VFRUHVKHHW ��EHWWHU�WR

XVH�D�'RXEOH�OLQH
¾ 5HPHPEHU�WKH�GHWDLOHG�QRWHV�ZKHQHYHU�3HQDOW\�UXQV�DUH�DZDUGHG
¾ 7KH�UXQV�VFRUHG�FDQ�WKHQ�EH�FRXQWHG�EDFN�DV�������������HWF
%RZOHUV�$QDO\VLV
¾ (QWHU�WKH�GHOLYHULHV�ERZOHG�XVLQJ�WKH�FRUUHFW�V\PEROV��QXPHUDOV�DQG�RU�GRWV

� � � �

�
��
�����
�����

x 

��x
x 


x 
�x
Ä�Ê�¿
��


x x
x x
x x

x x
x F
x x

%RZOHU·V�QDPH
����� ������ ������ ������

¾ %RZOHUV�DQDO\VLV�VDPSOH�HQWULHV�DERYH�
7KH�ILUVW�ER[�VKRZV�WKH�RUGHU�RI�HQWULHV�DOORZLQJ�VSDFH�IRU�DQ\�H[WUD�GHOLYHULHV������	��
� 6RPH�DFWXDO�HQWULHV
� 6RPH�H[WUDV��1R�EDOO��:LGH��%\H���1RWH�WKH�WZR�H[WUD�GHOLYHULHV�IRU�%RZOLQJ�H[WUDV
� 6KRZV�D�0DLGHQ�RYHU�±�DQ�RYHU�WKDW�KDV�QR�UXQV�GHELWHG�WR�WKH�ERZOHU�±�%\HV�	�/HJ�

E\HV�DUH�QRW�GHELWHG�WR�WKH�ERZOHU�±�D�SDUW�RYHU�FDQQRW�EH�FDOOHG�D�0DLGHQ
� 6KRZV�D�:LFNHW�0DLGHQ�±�WKH�ZLFNHW�WDNHQ�RQ�WKH��WK EDOO�RI�WKH�RYHU
7KH�ORZHU�ER[HV�DUH�XVHG�WR�PDLQWDLQ�D�&XPXODWLYH�WRWDO�RI�WKH�UXQV�GHELWHG�WR�WKDW�ERZOHU
DQG�WKH�ZLFNHWV�FODLPHG�E\�KLP�±�FRPSOHWHG�DW�WKH�HQG�RI�WKH�RYHU



��

%DWVPHQ�VFRULQJ
¾ (QWHU�WKH�7LPH�HDFK�EDWVPDQ�VWDUWV�KLV�LQQLQJV
¾ $V�WKH�LQQLQJV�SURFHHGV��HQWHU�HDFK�EDWVPDQ¶V�VFRULQJ�GHWDLOV
¾ (QWHU�WKH�GHWDLOV�RI�KLV�GLVPLVVDO��LQVHUW�D�GRXEOH�VODVK��� WR�VLJQLI\�WKH�HQG�RI�KLV�LQQLQJV�

5HFRUG�WKH�7LPH��+RZ�RXW��%RZOHU���LI�WR�KLV�FUHGLW��6WULNH�UDWH��0LQXWHV�	�%DOOV�IDFHG
�%DOOV�IDFHG�GR�QRW�LQFOXGH�:LGHV�

([WUDV�ER[
¾ +HUH�LV�HQWHUHG�WKH�UXQV�VFRUHG DV�H[WUDV�QRW�WKH�QXPEHU�RI�H[WUDV�FDOOHG
¾ 7KLV�ER[�LV�RIWHQ�GLYLGHG�LQ�%RZOLQJ�H[WUDV��1R�EDOOV�	�:LGHV��DQG�)LHOGLQJ�H[WUDV��%\HV�

/HJ�E\HV�DQG�DQ�DGGLWLRQDO�OLQH�IRU�3HQDOW\�UXQV�
¾ 5XQV�VFRUHG�RII�1R�EDOOV�E\�WKH�VWULNHU��DUH�HQWHUHG�LQ�KLV�OLQH��DQG�� LV�HQWHUHG�LQ�WKH�1R�

EDOO�OLQH
¾ $OO�:LGHV��%\HV�	�/HJ�E\HV�DUH�HQWHUHG�LQ�WKH�DSSURSULDWH�OLQH
¾ 1R�EDOO�%\HV�DUH�HQWHUHG�LQ�WKH�1R�EDOO�OLQH
)DOO�RI�:LFNHWV
¾ (QWHU�WKH�VFRUH�DW�WKH�)DOO�RI�:LFNHW
¾ (QWHU�WKH�GLVPLVVHG�EDWVPDQ¶V�QDPH��RU�QXPEHU�
¾ (QWHU�WKH�1RW�RXW�EDWVPDQ¶V�QDPH��RU�QXPEHU��	�VFRUH�LI�VSDFH�SHUPLWV
¾ (QWHU�WKH�3DUWQHUVKLS�5XQV��0LQXWHV�	�%DOOV�IDFHG�LI�VSDFH�SHUPLWV

x %DOOV�IDFHG�LQFOXGHV�DOO�1R�EDOOV�EXW�QRW�:LGHV
x 3DUWQHUVKLSV�DUH�PDGH�XS�E\�

� %DOOV�IDFHG�
� 0LQXWHV� 7KH�PLQXWHV�LQ�ZKLFK�WKH�PDWFK�FORFN�ZDV�UXQQLQJ
� 1RUPDOO\�WKHUH�FDQ�EH�RQO\����SDUWQHUVKLSV��KRZHYHU��LI�D�EDWVPDQ�UHWLUHV��WKDW

SDUWQHUVKLS�LV�VXVSHQGHG�ZLWK�KLV�LQQLQJV���,I�KH�LV�DEOH�WR�UHVXPH�KLV�LQQLQJV�
WKDW�SDUWQHUVKLS�LV�UHVXPHG��SURYLGHG�KLV�RULJLQDO�SDUWQHU�LV�VWLOO�DW�WKH�FUHDVH

5HJXODU�FKHFNV
$�TXLHW�VFRUH�ER[�LV�IUHTXHQWO\�DQ�LQHIILFLHQW�RQH�
¾ ,W�KHOSV�LI�VFRUHUV�NHHS�D�UXQQLQJ�FRPPHQWDU\�RQ�WKH�DFWLRQ���H�J��³-RQHV�ERZOLQJ��JUHDW

VKRW��IRXU�UXQV���QR��WKH�XPSLUH�VLJQDOOHG�VL[�´
(QG�RI�RYHU�FKHFNV�DUH�YLWDO� 7KHVH�VKRXOG�EH�LQ�WKH�IRUP�RI���VL[�RII�WKDW�RYHU��³(GZDUGV��WZR
IRU�WHQ��VFRUH�LV�VHYHQW\�VL[�IRU�WKUHH�´
¾ $W�WKH�EHJLQQLQJ�RI�HDFK�RYHU��FRQILUP�WKH�QDPH�RI�WKH�ERZOHU�DQG�WKH�IDFLQJ�EDWVPDQ
¾ $W�WKH�HQG�RI�HYHU\�RYHU��VFRUHUV�VKRXOG�FKHFN�ZLWK�WKHLU�FROOHDJXH�

x 7KH�FXPXODWLYH�7DOO\
x 7KH�UXQV�VFRUHG�LQ�WKDW�RYHU
x 7KH�FXUUHQW�DQDO\VLV�RI�WKDW�ERZOHU

¾ 7KH�IROORZLQJ�LV�DOZD\V�WUXH�DQG�VKRXOG�EH�FKHFNHG�DW�HYHU�VSDUH�PRPHQW�
x $OO�EDWVPHQ¶V�UXQV� ��DOO�H[WUDV  �&XPXODWLYH�7DOO\
x 7RWDO�EDWVPHQ¶V�UXQV� ��DOO�ERZOLQJ�H[WUDV  �$OO�ERZOHUV�WRWDOV
x $OO�ERZOHUV�WRWDOV� ��DOO�ILHOGLQJ�H[WUDV  �&XPXODWLYH�7DOO\



��

%RZOLQJ�6WDWLVWLFV�	�%RZOLQJ�727$/6
¾ :KHQ�HDFK�ERZOHU�KDV�FRPSOHWHG�KLV�VSHOO�RU�DOORFDWHG�RYHUV��GUDZ�D�YHUWLFDO�OLQH�DIWHU�KLV

ODVW�ER[���$W�WKH�FORVH�RI�WKH�LQQLQJV�FRPSOHWH��2YHUV��0DLGHQV��5XQV��:LFNHWV��1R�EDOOV�
:LGHV��%DOOV�ERZOHG��HWF���7KH�RQO\�FRUUHFW�HQWU\�LQ�KLV�1R�EDOO�	�:LGH�ER[HV�LV�DOZD\V��
��WKLV�UHFRUGV�WKH�QXPEHU�RI�H[WUDV�FDOOHG QRW�WKH�UXQV�VFRUHG�RII�WKRVH�H[WUDV

¾ 8SGDWH�	�FRPSOHWH�WKH�%RZOLQJ�6WDWLVWLFV�DV�WLPH�SHUPLWV
¾ &RPSOHWH�WKH�FDOFXODWLRQV�IURP�WKH�%RZOLQJ�WRWDOV�ZKHQ�WKH�PDWFK�LV�FRPSOHWHG�DQG�DW�WKH

HQG�RI�WKH�GD\V�SOD\
2YHU�'HWDLOV�VHFWLRQ
7KLV�VHFWLRQ��QRW�DOZD\V�SULQWHG�RQ�VFRUHVKHHWV��SHUPLWV�WKH�UHFRUGLQJ�RI�GHWDLOV�QRW�SRVVLEOH
HOVHZKHUH���,I�QRW�SUHVHQW��UHFRUG�WKLV�LQIRUPDWLRQ�RXWVLGH�WKH�ULJKW�PDUJLQ�
¾ (QWHU�WKH�7LPH�HDFK�RYHU�VWDUWHG
¾ $W�WKH�HQG�RI�WKH�RYHU�PDNH�SURJUHVVLYH�HQWULHV�IRU�5XQV�VFRUHG��:LFNHWV�	�%DOOV
¾ 7ZR�FROXPQV�SURYLGH�IRU�3HQDOW\�H[WUDV�WR�WKH�%DWWLQJ�VLGH �3�E��DQG�WR�WKH�)LHOGLQJ�VLGH

�3�I����KHUH�WKH�RQO\�FRUUHFW�HQWU\�LV�����,I�WKH�DZDUG�LV�PDGH�IRU�DQ�LQIULQJHPHQW�GXULQJ�WKDW
RYHU��WKH\�DUH�LQFOXGHG�LQ�WKDW�RYHUV�UXQV��LI�DIWHU�WKH�FDOO�RI�2YHU�DQG�EHIRUH�WKH�FDOO�RI
³7LPH´�WKHQ�WKH\�DUH�LQFOXGHG�LQ�WKH�QH[W�RYHU��HYHQ�LI�WKHUH�LV�QR�SOD\�LQ�WKDW�RYHU�

¾ :KHQ�3HQDOW\�H[WUDV�DUH�DZDUGHG�WR�WKH�)LHOGLQJ�VLGH��WKHVH�DUH�UHFRUGHG�LQ�WKH�3�I�FROXPQ
RI�WKH�FXUUHQW�EDWWLQJ�VFRUHVKHHWV���KHUH�WKH�RQO\�FRUUHFW�HQWU\�LV�����$W�WKH�HQG�RI�WKH
LQQLQJV��WKHVH�HQWULHV�DUH�WRWDOOHG�DQG�PXOWLSOLHG�E\���DQG�ZKHQ�WKDW�LQQLQJV�HQGV��WKHVH�DUH
HQWHUHG�LQ�WKH�OLQH�3HQDOW\�UXQV�ERXJKW�IRUZDUG�EDFN�WR�RSSRQHQWV DQG�WUDQVIHUUHG�WR
WKH�ILUVW�OLQH�3HQDOW\�UXQV�EURXJKW�IRUZDUG� RQ�WKHLU�EDWWLQJ�VFRUHVKHHW

¾ 0DNH�IXOO�XVH�RI�WKH�1RWHV�FROXPQ��LI�SURYLGHG���'R�QRW�KHVLWDWH�WR�PDNH�XVH�RI�DQ\�VSDUH
VSDFH

¾ $W�WKH�HQG�RI�HDFK�RYHU��ERWK�VFRUHUV�PXVW�FRQILUP�WKHLU�HQWULHV�DQG�GRXEOH�FKHFN�WKHP
¾ :KHQ�WKH�LQQLQJV�LV�FRPSOHWHG��WKH�HQWULHV�PDGH�LQ�WKH�UHVSHFWLYH�FROXPQV�PXVW�EH

UHFRQFLOHG�ZLWK�WKH�HQWULHV�PDGH�LQ�WKH�RWKHU�VHFWLRQV
29(5�'(7$,/6 1RWHV

2YHU %RZOHU 7LPH 5XQV : %DOOV 3�E 3�I
� � 3HQDOW\�UXQV�ERXJKW�IRUZDUG 2IIHQFH�LQ�SUHYLRXV�LQQLQJV�DW�����SP
� -7 ���� � � 0DLGHQ�RYHU
� )& ���� � �� ��EDOO�RYHU
� -7 ���� �� ��
� )& ���� �� � ��
� -7 ���� �� � �� � �QG EDOO�²�3HQDOW\�UXQV�DZDUGHG
� )& ���� �� � ��
� -7 ���� �� � ��
� )& ���� �� � �� � 3HQDOW\�UXQV�DZDUGHG�DIWHU�WKH�SUHYLRXV�RYHU

$W�WKH�HQG�RI�DQ�LQQLQJV
¾ (QWHU�WKH�QDPHV�RI�DOO�VLGH�PHPEHUV�QRW�UHTXLUHG�WR�EDW

x ,I�WKH\�ZHUH�DYDLODEOH�WR�EDW�EXW�QRW�UHTXLUHG��HQWHU� 'LG�1RW�%DW
x ,I�WKH\�ZHUH�XQDEOH�WR�EDW�RU�DEVHQW��HQWHU� $EVHQW

1HYHU�UHFRUG�WKH�UHDVRQ
¾ &RPSOHWH�WKH�(QG�RI�,QQLQJV�HQWULHV�DQG�FRQILUP�WKH�3URYLVLRQDO�LQQLQJV�VFRUH



��

3URYLVLRQDO�	�),1$/�727$/6
¾ ,I�WKHUH�LV�QR�SURYLVLRQ�SURYLGHG�IRU�3URYLVLRQDO 	�)LQDO�727$/6 PDNH�WKHVH�HQWULHV�ILUVW�LQ

SHQFLO�
x 7KH�SRVVLELOLW\�WKDW�3HQDOW\�UXQV�FDQ�EH�DZDUGHG�DW�DQ\�WLPH�WR�HLWKHU�VLGH��PHDQV

WKDW�XQWLO�7LPH�KDV�EHHQ�FDOOHG�DIWHU�WKH�ILQDO�EDOO�LQ�D�PDWFK�KDV�EHHQ�ERZOHG��HDFK
),1$/�,11,1*6�6&25( FDQQRW�EH�DVVXPHG

x :KHQ�WKH�LQQLQJV�LV�FRPSOHWH��HQWHU�WKH�3URYLVLRQDO�LQQLQJ�VFRUH DGGLQJ�WKH
LQGLYLGXDO�EDWVPHQ¶V�WRWDOV�WR�WKH�%RZOLQJ�	�)LHOGLQJ�H[WUDV��DQG�LQFOXGH�DQ\
3HQDOW\�UXQV�DZDUGHG���:DLW�XQWLO�WKH�VLGH�EDWWLQJ�QH[W�KDV�FRQFOXGHG�LW�LQQLQJV
EHIRUH�FRPSOHWLQJ�WKH�SUHYLRXV�LQQLQJV�),1$/�,11,1*6�6&25(

x ,I�D�VLGH�LV�UHTXLUHG�WR�)ROORZ�RQ�WKHLU�LQQLQJV��FRPSOHWH�WKH�),1$/�,11,1*6�6&25(
RI�WKHLU�ILUVW�LQQLQJV

6FRUHERDUG�GXWLHV
,W�LV�XQIDLU�DQG�XQUHDVRQDEOH�WR�H[SHFW�VFRUHUV�WR�PDLQWDLQ�WKH�VFRUHERRN�DQG�WR�DWWHQG�WR�WKH
VFRUHERDUG���,W�GLVWUDFWV�VFRUHUV�IURP�WKHLU�SULQFLSDO�GXW\�±�WR�UHFRUG�WKH�HYHQWV�RI�WKH�PDWFK�
2WKHUV�VKRXOG�XQGHUWDNH�WKH�VFRUHERDUG�GXWLHV�
'XULQJ�WKH�/DVW�KRXU��WKH�RYHUV�VKRXOG�EH�GLVSOD\HG�IURP���XS�WR�����QHYHU����GRZQ�WR���
7KH�5HVXOW
¾ 6FRUHUV�PXVW�EH�FRQYHUVDQW�ZLWK�/DZ�����7KH�5HVXOW����7KH�UHVXOW�FDQ�EH�VWDWHG�DV�

x $�ZLQ�E\�5XQV���E\�WKH�)LHOGLQJ�VLGH��LI�WKH�VLGH�EDWWLQJ�ODVW�LV�GLVPLVVHG�EHIRUH
DWWDLQLQJ�WKH�ZLQQLQJ�WRWDO

x $�ZLQ�E\�:LFNHWV���LI�WKH�VLGH�EDWWLQJ�ODVW��UHDFKHV�WKH�WRWDO�UHTXLUHG�ZLWK�ZLFNHWV
VWLOO�VWDQGLQJ

x $�ZLQ�E\�3HQDOW\�UXQV�± LI�WKH�XPSLUHV�KDYH�FDXVH�WR�DZDUG�3HQDOW\�UXQV�WR�HLWKHU
VLGH�IRU�DQ�RIIHQFH�DW�WKH�HQG�RI�WKH�PDWFK�DQG�EHIRUH�WKH�ILQDO�FDOO�RI�7LPH

x $�7LH���LI�WKH�VLGH�EDWWLQJ�ODVW��ZLWK�WKH�VFRUHV�HTXDO��KDV�FRPSOHWHG�LWV�LQQLQJV�DUH
$OO�RXW��DQG�WKHUH�DUH�RYHUV�RU�EDOOV�OHIW�WR�EH�ERZOHG

x $�'UDZ���LV�WKH�UHVXOW��LI�QRQH�RI�WKH�DERYH�DSSO\
x 2Q�UDUH�RFFDVLRQV�WKH�XPSLUHV�FDQ�GHFODUH�D�PDWFK�&RQFHGHG RU�$ZDUGHG

x ,Q�WKH�ODVW�LQQLQJV�RI�D�PDWFK��LI�WKH�VFRUHV�DUH�WLHG�DQG�D�1R�EDOO�RU�:LGH�LV�GHOLYHUHG��WKH
EDWWLQJ�VFRUH�LV�LQFUHDVHG�E\�RQH�UXQ�DQG�WKH�PDWFK�LV�RYHU

x ,I�WKH�EDWVPHQ�FRPSOHWH�HQRXJK�UXQV�IRU�YLFWRU\�EHIRUH WKH�EDOO�UHDFKHV�WKH�ERXQGDU\��WKH
PDWFK�LV�RYHU��DQG�WKH�ERXQGDU\�DOORZDQFH�LV�QRW UHFRUGHG���7RXJK��LI�WKH�VWULNHU�ZDV�RQ���

6FRULQJ�V\PEROV
¾ &DSWDLQ� ½ 8VHG�ZKHQHYHU�WKH�FDSWDLQ�LV�QDPHG
¾ .HHSHU� � 8VHG�ZKHQHYHU�WKH�ZLFNHW�NHHSHU�LV�QDPHG
¾ :LFNHW� : 7R�WKH�ERZOHUV�FUHGLW�DV�ERZOHU��QRW�DV�D�ILHOGHU
¾ 'RW� x )DLU�GHOLYHU\�QR�UXQV�VFRUHG
¾ 1XPHUDOV� ����� HWF� 5XQV�VFRUHG�RII�WKH�EDW ��WR�WKH�VWULNHUV�FUHGLW
¾ 1R�EDOOV� | 7KLV�V\PERO�FRXQWV�DV�RQH�UXQ
¾ :LGHV� Ë 7KLV�V\PERO�FRXQWV�DV�RQH�UXQ
¾ %\HV� û 3RLQW�XS��WR�PDWFK�WKH�XPSLUHV�KDQG�VLJQDO
¾ /HJ�E\HV� � 3RLQW�GRZQ��WR�PDWFK�WKH�XPSLUHV�KDQG�VLJQDO
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6FRULQJ�LQ�FRORXU
6FRULQJ�LQ�FRORXU�FDQ�EH�D�JUHDW�DLG�WR�FRDFKHV�DQG�SOD\HUV�LI�FRPSOHWHG�GLOLJHQWO\���,W�DOVR�KDV
WKH�EHQHILW�RI�UHGXFLQJ�WKH�FKDQFHV�RI�HUURUV�ZKLOH�DLGLQJ�WKH�UHFRQFLOLDWLRQ�SURFHVV�
:KHQ�SXUFKDVLQJ�FRORXU�SHQV��HQVXUH�WKH\�DUH�ILQH�WLSSHG�DQG�GR�QRW�VPXGJH��DQG�HDV\�WR�UHDG�LQ
DOO�OLJKWLQJ�FRQGLWLRQV���,W�LV�DQ�DGYDQWDJH�LI�WKH\�SKRWRFRS\�ZHOO�
¾ &RPSOHWH�DOO�KHDGHU�HQWULHV�LQ�%ODFN�LQN�DORQJ�ZLWK�WKH�QDPHV�RI�DOO�EDWVPHQ�DV�WKH\�FRPH

WR�WKH�FUHDVH
¾ &KRRVH�D�GLIIHUHQW�FRORXUHG�SHQ�IRU�HDFK�ERZOHU�DQG�UHFRUG�KLV�QDPH�LQ�WKDW�FRORXU���$V�KH

WDNHV�WKH�EDOO�IRU�KLV�RYHU��WDNH�KLV�FRORXUHG�SHQ�DQG�PDNH�HYHU\�HQWU\�LQ�WKH�YDULRXV
VHFWLRQV�RI�WKH�VFRUHVKHHW�LQ�WKDW�FRORXU���7KLV�LQFOXGHV�DOO�UXQV�VFRUHG�DQG�GLVPLVVDOV�WR�KLV
FUHGLW

¾ 5HFRUG�DOO�RWKHU�HQWULHV�LQ�%ODFN
8QGHUOLQLQJ�HQWULHV
([SHULHQFHG�VFRUHUV�XQGHUOLQH�HQWULHV ZKHQHYHU�WKH�EDWVPHQ�DUH�DW�WKH�ZURQJ�HQG�RI�WKH�SLWFK�DV
VXJJHVWHG�E\�WKH�VFRUH���7KH�PRVW�FRPPRQ�RFFXUUHQFHV�DUH�ZKHQ�WKH�VWULNHU�LV�GLVPLVVHG�&DXJKW
KDYLQJ�FURVVHG�RU�ZKHQ�D�EDWVPDQ�LV�GLVPLVVHG�5XQ�RXW�
¾ 8QGHUOLQH DOO�HQWULHV�H[FHSW�WKH�7DOO\
,QWHUYDOV�	�,QWHUUXSWLRQV
$IWHU�WKH�FDOO�RI�3/$<�DQG�XQWLO�WKH�FDOO�RI�7,0(�WKH�PDWFK�FORFN�UXQV�
x 7KH�PDWFK�FORFN�VWRSV�IRU�DOO�LQWHUYDOV��/XQFK��7HD��'ULQNV��&KDQJH�RI�LQQLQJV��2YHU�QLJKW

DQG�LQWHUUXSWLRQV
x ,QWHUUXSWLRQV�DUH�XQVFKHGXOHG�EUHDNV�LQ�SOD\�VXFK�DV�LOOQHVV��LQMXU\��JURXQG��ZHDWKHU�

OLJKW�HWF
/DVW�KRXU
,Q�D�PDWFK�SOD\HG�WR�WLPH��UDWKHU�WKDQ�WR�RYHUV��WKH�/DVW�KRXU�VWDUWV����PLQXWHV�EHIRUH�WKH
VFKHGXOHG�FORVH�RI�SOD\���'XULQJ�WKLV�KRXU��D�PLQLPXP�RI����RYHUV�PXVW�EH�ERZOHG�XQOHVV�WKH
PDWFK�FRQFOXGHV�HDUOLHU�
¾ $FNQRZOHGJH�WKH�XPSLUH¶V�µ/DVW�KRXU¶�VLJQDO���,Q�WKH�%RZOLQJ�DQDO\VLV��GUDZ�D�KHDY\

YHUWLFDO�EODFN�OLQH�DIWHU�DOO�ER[HV��DQG�ODEHO�WKH�OLQH�µ/DVW�KRXU¶
5K\WKPV�WR�VFRULQJ
6FRUHUV�DUH�HQFRXUDJHG�WR�GHYHORS�WKHLU�RZQ�LQGLYLGXDO�VHTXHQFH�ZKHQ�PDNLQJ�HQWULHV�
¾ :KHQ�WKH�ERZOHU�WDNH�WKH�EDOO�DQG�VWDUWV�KLV�GHOLYHU\�DFWLRQ��ZDWFK�DQG�FRXQW�WKH�UXQV

FRPSOHWHG�E\�WKH�EDWVPHQ�DV�WKH\�UXQ��DQG�ZDWFK�IRU�DQ\�XPSLUH�VLJQDOV
¾ $FNQRZOHGJH�RQO\�WKH�VLJQDO�GLUHFWHG�WR�WKH�VFRUHUV
¾ 2QO\�ZKHQ�WKH�EDOO�LV�GHDG��VKRXOG�VFRUHUV�PDNH�WKHLU�HQWULHV���7KH�IROORZLQJ�RUGHUV�DUH

VXJJHVWHG�
x 7DOO\��%RZOHUV�DQDO\VLV��%DWVPDQ¶V�OLQH��([WUDV�IROORZHG�E\�DQ\�RWKHU�HQWU\��RU
x %RZOHUV�DQDO\VLV��%DWVPDQ¶V�OLQH��([WUDV��7DOO\�IROORZHG�E\�DQ\�RWKHU�HQWU\

7KH�RUGHU�LV�XQLPSRUWDQW��ZKDW�LV�LPSRUWDQW�LV�IRU�HDFK�VFRUHU�WR�GHYHORS�KLV�RZQ�LQGLYLGXDO
RUGHU��DQG�WR�PDLQWDLQ�LW�
7R�DVVLVW�LQ�GHYHORSLQJ�WKH�SDWWHUQ��QHZ�VFRUHUV�PD\�PDNH�WKHLU�RZQ�OLVW��SHUKDSV�GHSHQGHQW�RQ
WKH�OD\RXW�RI�WKHLU�VFRUHERRN�
5HPHPEHU�WR�NHHS�WDONLQJ�WR�HDFK�RWKHU�LQ�WKH�VFRUHER[��LW�UHGXFHV�WKH�FKDQFHV�RI�HUURUV�
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$�FULFNHW�PDWFK
$//�GHOLYHULHV�PXVW EH�UHFRUGHG�LQ�WKH�DSSURSULDWH�OLQH�DQG�ER[�LQ�WKH�ERZOLQJ�UHFRUG�
,W�LV�UHFRPPHQGHG�WKDW�DOO�GHOLYHULHV��VFRUHG�RU�QRW��EH�VKRZQ�LQ�WKH�VWULNHUV�OLQH���7KLV�PDNHV�LW
SRVVLEOH��DW�WKH�HQG�RI�HDFK�LQQLQJV��WR�PRUH�HDVLO\�FDOFXODWH�WKH�EDOOV�IDFHG�E\�HDFK�VWULNHU�LI�WKDW
LQIRUPDWLRQ�LV�UHTXLUHG�
$V�D�VFRUHUV�H[SHULHQFH�GHYHORSV��LW�LV�SHUPLVVLEOH��LQ�WKH�VWULNHUV�OLQH��WR�UHFRUG�RQO\�WKH
GHOLYHULHV�IURP�ZKLFK�KH�JDLQV�FUHGLW�±�EXW�WKDW�PDNHV�LW�GLIILFXOW�WR�FDOFXODWH�WKH�EDOOV�IDFHG�
5HPHPEHU���WKH�RUGHU�RI�PDNLQJ�HQWULHV�LV�QRW�DV�LPSRUWDQW�DV�HQVXULQJ�DOO�HQWULHV�DUH�PDGH
FRUUHFWO\�
5HPHPEHU���D�:LGH�V\PERO�HQWHUHG�LQ�WKH�VWULNHU¶V�OLQH��VKRZV�KH�ZDV�RQ�VWULNH�IRU�WKDW�GHOLYHU\
��LW�LV�QRW�FRXQWHG�DV�D�EDOO�IDFHG�
7KH�PDWFK�FORFN�VWDUWV�ZKHQ�WKH�ERZOHUV�HQG�XPSLUH�FDOOV�3/$<� +H�GRHV�WKLV�LPPHGLDWHO\
DIWHU�WKH�VFRUHUV�DFNQRZOHGJH�KLV�µ6FRUHUV�UHDG\¶�VLJQDO���7KLV�LV�WKH�WLPH�WKDW�LV�UHFRUGHG�LQ�ERWK
EDWVPHQ¶V�OLQHV�IRU�WKH�VWDUW�RI�WKDW�VHVVLRQ�RI�SOD\�

)DLU�GHOLYHU\�VFHQDULRV
1R�VLJQDO 1R�UXQV
¾ (QWHU� x D�GRW�LQ�WKH�%RZOHUV�DQDO\VLV
¾ (QWHU� x D�GRW�LQ�WKH�VWULNHUV�OLQH 7KH�VWULNHU�JDLQV�QR�FUHGLW
1R�VLJQDO ��UXQ�FRPSOHWHG
¾ &URVV�RII� ��LQ�WKH�7DOO\
¾ (QWHU� � LQ�WKH�%RZOHUV�DQDO\VLV
¾ (QWHU� � LQ�WKH�VWULNHUV�OLQH 7KH�VWULNHU�JDLQV�WKH�FUHGLW
1R�VLJQDO ��UXQV�FRPSOHWHG
¾ &URVV�RII� ��LQ�WKH�7DOO\
¾ (QWHU� � LQ�WKH�%RZOHUV�DQDO\VLV
¾ (QWHU� � LQ�WKH�VWULNHUV�OLQH 7KH�VWULNHU�JDLQV�WKH�FUHGLW
1R�VLJQDO ��UXQV�FRPSOHWHG
¾ &URVV�RII� ��LQ�WKH�7DOO\
¾ (QWHU� � LQ�WKH�%RZOHUV�DQDO\VLV
¾ (QWHU� � LQ�WKH�VWULNHUV�OLQH 7KH�VWULNHU�JDLQV�WKH�FUHGLW
1R�VLJQDO ��UXQV�FRPSOHWHG�RU %RXQGDU\���VLJQDOOHG
¾ &URVV�RII� ��LQ�WKH�7DOO\
¾ (QWHU� � LQ�WKH�%RZOHUV�DQDO\VLV
¾ (QWHU� � LQ�WKH�VWULNHUV�OLQH 7KH�VWULNHU�JDLQV�WKH�FUHGLW
%RXQGDU\���VLJQDOOHG
¾ &URVV�RII� ��LQ�WKH�7DOO\
¾ (QWHU� � LQ�WKH�%RZOHUV�DQDO\VLV
¾ (QWHU� � LQ�WKH�VWULNHUV�OLQH 7KH�VWULNHU�JDLQV�WKH�FUHGLW
$�%RXQGDU\���FDQ�RQO\�EH�VFRUHG�LI�WKH�EDW�VWULNHV�WKH�EDOO�RYHU�WKH�ERXQGDU\�RQ�WKH�IXOO�
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1R�EDOO�VLJQDOOHG
1R�EDOOV�DUH�%RZOLQJ�H[WUDV
7KH�VWULNHU�LV�RQO\�FUHGLWHG�ZLWK�WKH�UXQV�PDGH�ZKHQ�KLV�EDW�VWUXFN�WKH�EDOO�DQG�UXQV�DUH
FRPSOHWHG�
¾ 6\PERO |
¾ $GG�QXPHUDOV�ZLWKLQ�WKH�FLUFOH������� HWF�IRU�HDFK�UXQ�FRPSOHWHG�DQG�VFRUHG�RII�WKH�EDW
1R�EDOO�VLJQDO�RQO\ 1R�UXQV�FRPSOHWHG
¾ &URVV�RII� ��LQ�WKH�7DOO\
¾ (QWHU� | LQ�WKH�%RZOHUV�DQDO\VLV
¾ (QWHU� | LQ�WKH�VWULNHUV�OLQH 7KH�VWULNHU�JDLQV�QR�FUHGLW
¾ (QWHU� � LQ�WKH�1R�EDOO�OLQH�RI�%RZOLQJ�H[WUDV
1R�EDOO�VLJQDOOHG ��UXQ�FRPSOHWHG
¾ &URVV�RII� ��LQ�WKH�7DOO\
¾ (QWHU� M LQ�WKH�%RZOHUV�DQDO\VLV 7KH�FLUFOH�FRXQWV�DV���UXQ�SOXV WKH�QXPEHU
¾ (QWHU� M LQ�WKH�VWULNHUV�OLQH 7KH�VWULNHU�JDLQV�FUHGLW�IRU�WKH�UXQ�RII�WKH�EDW
¾ (QWHU� � LQ�WKH�1R�EDOO�OLQH�RI�%RZOLQJ�H[WUDV
1R�EDOO�VLJQDOOHG ��UXQV�FRPSOHWHG
¾ &URVV�RII� ��LQ�WKH�7DOO\
¾ (QWHU� N LQ�WKH�%RZOHUV�DQDO\VLV 7KH�FLUFOH�FRXQWV�DV���UXQ�SOXV WKH�QXPEHUV
¾ (QWHU� N LQ�WKH�VWULNHUV�OLQH 7KH�VWULNHU�JDLQV�FUHGLW
¾ (QWHU� ��LQ�WKH�1R�EDOO�OLQH�RI�%RZOLQJ�H[WUDV
1R�EDOO�VLJQDOOHG ��UXQV�FRPSOHWHG
¾ &URVV�RII� ��LQ�WKH�7DOO\
¾ (QWHU� O LQ�WKH�%RZOHUV�DQDO\VLV 7KH�FLUFOH�FRXQWV�DV���UXQ�SOXV WKH�QXPEHUV
¾ (QWHU� O LQ�WKH�VWULNHUV�OLQH 7KH�VWULNHU�JDLQV�FUHGLW�IRU�WKH�UXQV�RII�WKH�EDW
¾ (QWHU� � LQ�WKH�1R�EDOO�OLQH�RI�%RZOLQJ�H[WUDV
1R�EDOO�VLJQDOOHG ��UXQV�FRPSOHWHG�RU %RXQGDU\���VLJQDOOHG
¾ &URVV�RII� ��LQ�WKH�7DOO\
¾ (QWHU� P LQ�WKH�%RZOHUV�DQDO\VLV 7KH�FLUFOH�FRXQWV�DV���UXQ�SOXV WKH�QXPEHUV
¾ (QWHU� P LQ�WKH�VWULNHUV�OLQH 7KH�VWULNHU�JDLQV�FUHGLW�IRU�WKH�UXQV�RII�WKH�EDW
¾ (QWHU� � LQ�WKH�1R�EDOO�OLQH�RI�%RZOLQJ�H[WUDV
1R�EDOO���%RXQGDU\���VLJQDOOHG
¾ &URVV�RII� ��LQ�WKH�7DOO\
¾ (QWHU� R LQ�WKH�%RZOHUV�DQDO\VLV 7KH�FLUFOH�FRXQWV�DV���UXQ�SOXV WKH�QXPEHUV
¾ (QWHU� R LQ�WKH�VWULNHUV�OLQH 7KH�VWULNHU�JDLQV�FUHGLW�IRU�WKH�UXQV�RII�WKH�EDW
¾ (QWHU� � LQ�WKH�1R�EDOO�OLQH�RI�%RZOLQJ�H[WUDV
$�1R�EDOO�LV�D�EDOO�IDFHG�E\�WKH�VWULNHU��EXW�QRW�D�EDOO�RI�WKH�RYHU ��LW�PXVW�EH�UH�ERZOHG�
,W�PD\�EH�HDVLHU�WR�HQWHU�WKH�QXPHUDO�EHIRUH�HQFLUFOLQJ�LW�
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1R�EDOO�	�%\HV�VLJQDOOHG
1R�EDOOV�DUH�%RZOLQJ�H[WUDV
$V�%\HV�ZHUH�VLJQDOOHG�WKH�VWULNHU�JDLQV�QR�FUHGLW ��7KH�EDW�GLG�QRW�KLW�WKH�EDOO�
¾ 6\PERO |
¾ $GG�RQH�GRW�ZLWKLQ�WKH�FLUFOH�IRU�HDFK�UXQ�FRPSOHWHG
1R�EDOO�	�%\HV�VLJQDOOHG ��UXQ�FRPSOHWHG
¾ &URVV�RII� ��LQ�WKH�7DOO\
¾ (QWHU� Ä LQ�WKH�%RZOHUV�DQDO\VLV 7KH�FLUFOH�FRXQWV�DV���UXQ�SOXV WKH�GRW
¾ (QWHU� Ä LQ�WKH�VWULNHUV�OLQH 7KH�VWULNHU�JDLQV�QR�FUHGLW
¾ (QWHU� � LQ�WKH�1R�EDOO�OLQH�RI�%RZOLQJ�H[WUDV
1R�EDOO�	�%\HV�VLJQDOOHG ��UXQV�FRPSOHWHG
¾ &URVV�RII� ��LQ�WKH�7DOO\
¾ (QWHU� Ã LQ�WKH�%RZOHUV�DQDO\VLV 7KH�FLUFOH�FRXQWV�DV���UXQ�SOXV WKH�GRWV
¾ (QWHU� Ã LQ�WKH�VWULNHUV�OLQH 7KH�VWULNHU�JDLQV�QR�FUHGLW
¾ (QWHU� � LQ�WKH�1R�EDOO�OLQH�RI�%RZOLQJ�H[WUDV
1R�EDOO�	�%\HV�VLJQDOOHG ��UXQV�FRPSOHWHG
¾ &URVV�RII� ��LQ�WKH�7DOO\
¾ (QWHU� Â LQ�WKH�%RZOHUV�DQDO\VLV 7KH�FLUFOH�FRXQWV�DV���UXQ�SOXV WKH�GRWV
¾ (QWHU� Â LQ�WKH�VWULNHUV�OLQH 7KH�VWULNHU�JDLQV�QR�FUHGLW
¾ (QWHU� � LQ�WKH�1R�EDOO�OLQH�RI�%RZOLQJ�H[WUDV
1R�EDOO�	�%\HV�VLJQDOOHG ��UXQV�FRPSOHWHG�RU %RXQGDU\���VLJQDOOHG
¾ &URVV�RII� ��LQ�WKH�7DOO\
¾ (QWHU� Á LQ�WKH�%RZOHUV�DQDO\VLV 7KH�FLUFOH�FRXQWV�DV���UXQ�SOXV WKH�GRWV
¾ (QWHU� Á LQ�WKH�VWULNHUV�OLQH 7KH�VWULNHU�JDLQV�QR�FUHGLW
¾ (QWHU� � LQ�WKH�1R�EDOO�OLQH�RI�%RZOLQJ�H[WUDV

,W�LV�LPSRVVLEOH�WR�KDYH�D�%RXQGDU\���VLJQDO�DGGHG�WR�D�1R�EDOO�	�%\HV�VLJQDO�FRPELQDWLRQ��DV
WKH�EDW�PXVW�VWULNH�WKH�EDOO�
6KRXOG�D�1R�EDOO�EH�GHIOHFWHG�RII�WKH�VWULNHU��WKH�XPSLUH�ZLOO�VLJQDO�1R�EDOO���%\HV���7KLV�LV�WR
VLJQLI\�WKDW�WKH�UXQV�VFRUHG�DUH�WR�EH�HQWHUHG�DV�1R�EDOOV���QRW�WR�WKH�VWULNHU¶V�FUHGLW�

$�1R�EDOO�LV�D�EDOO�IDFHG�E\�WKH�VWULNHU��EXW�QRW�D�EDOO�RI�WKH�RYHU ��LW�PXVW�EH�UH�ERZOHG�
,W�PD\�EH�HDVLHU�WR�HQWHU�WKH�GRWV�EHIRUH�HQFLUFOLQJ�WKHP�
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:LGH�VLJQDOOHG
:LGHV�DUH�%RZOLQJ�H[WUDV
$V�:LGHV�ZHUH�VLJQDOOHG��WKH�VWULNHU�FDQQRW�JDLQ�FUHGLW����7KH�EDW�FDQQRW�KLW�WKH�EDOO�
¾ 6\PERO Ë
x 7KH�VWULNHU LV�QRW�FUHGLWHG ZLWK�DQ\�UXQV�VFRUHG
¾ 7KH�FURVV�V\PERO�IRU�WKH�:LGH�FRXQWV�DV�RQH�UXQ�DQG�� LV�HQWHUHG�LQ�WKH�:LGH�OLQH�RI

%RZOLQJ�H[WUDV
¾ $�GRW�LV�DGGHG�WR�WKH�TXDGUDQWV�RI�WKH�FURVV�IRU�HDFK�UXQ�FRPSOHWHG
¾ � SOXV WKH�GRWV��DUH�HQWHUHG�LQ�WKH�:LGH�OLQH�RI�%RZOLQJ�H[WUDV
:LGH�VLJQDOOHG QR�UXQV�FRPSOHWHG
¾ &URVV�RII� ��LQ�WKH�7DOO\
¾ (QWHU� Ë LQ�WKH�%RZOHUV�DQDO\VLV $V�QR�UXQV�ZHUH�VFRUHG��QR�GRWV�DUH�HQWHUHG
¾ (QWHU� Ë LQ�WKH�VWULNHUV�OLQH 7KH�VWULNHU�JDLQV�QR�FUHGLW
¾ (QWHU� � LQ�WKH�:LGH�OLQH�RI�%RZOLQJ�H[WUDV
:LGH�VLJQDOOHG ��UXQ�FRPSOHWHG
¾ &URVV�RII� ��LQ�WKH�7DOO\
¾ (QWHU� Ê LQ�WKH�%RZOHUV�DQDO\VLV 7KH�FURVV�FRXQWV�DV���UXQ�SOXV WKH�GRW
¾ (QWHU� Ê LQ�WKH�VWULNHUV�OLQH 7KH�VWULNHU�JDLQV�QR�FUHGLW
¾ (QWHU� � LQ�WKH�:LGH�OLQH�RI�%RZOLQJ�H[WUDV
:LGH�VLJQDOOHG ��UXQV�FRPSOHWHG
¾ &URVV�RII� ��LQ�WKH�7DOO\
¾ (QWHU� É LQ�WKH�%RZOHUV�DQDO\VLV 7KH�FURVV�FRXQWV�DV���UXQ�SOXV WKH�GRWV
¾ (QWHU� É LQ�WKH�VWULNHUV�OLQH 7KH�VWULNHU�JDLQV�QR�FUHGLW
¾ (QWHU� � LQ�WKH�:LGH�OLQH�RI�%RZOLQJ�H[WUDV
:LGH�VLJQDOOHG ��UXQV�FRPSOHWHG
¾ &URVV�RII� ��LQ�WKH�7DOO\
¾ (QWHU� È LQ�WKH�%RZOHUV�DQDO\VLV 7KH�FURVV�FRXQWV�DV���UXQ�SOXV WKH�GRWV
¾ (QWHU� È LQ�WKH�VWULNHUV�OLQH 7KH�VWULNHU�JDLQV�QR�FUHGLW
¾ (QWHU� � LQ�WKH�:LGH�OLQH�RI�%RZOLQJ�H[WUDV
:LGH�VLJQDOOHG ��UXQV�FRPSOHWHG�RU %RXQGDU\���VLJQDOOHG
¾ &URVV�RII� ��LQ�WKH�7DOO\
¾ (QWHU� Ç LQ�WKH�%RZOHUV�DQDO\VLV 7KH�FURVV�FRXQWV�DV���UXQ�SOXV WKH�GRWV
¾ (QWHU� Ç LQ�WKH�VWULNHUV�OLQH 7KH�VWULNHU�JDLQV�QR�FUHGLW
¾ (QWHU� � LQ�WKH�:LGH�OLQH�RI�%RZOLQJ�H[WUDV

,W�LV�LPSRVVLEOH�WR�KDYH�D�%RXQGDU\���VLJQDO�DGGHG�WR�D�:LGH�VLJQDO��DV�WKH�EDW�PXVW�VWULNH�WKH
EDOO�
$�:LGH�LV�QRW�D�EDOO�IDFHG�E\�WKH�VWULNHU��QRU�LV�LW�D�EDOO�RI�WKH�RYHU ��LW�PXVW�EH�UH�ERZOHG�



��

%\HV�VLJQDOOHG
%\HV�DUH�)LHOGLQJ�H[WUDV
,I�%\HV DUH�VLJQDOOHG�WKH�VWULNHU�JDLQV�QR�FUHGLW ��7KH�EDW�GLG�QRW�KLW�WKH�EDOO
¾ 6\PERO û 3RLQW�XS��WR�PDWFK�WKH�XPSLUH¶V�KDQG�VLJQDO

'RWV�DUH�QRW�QRUPDOO\�DGGHG�WR�WKLV�V\PERO
%\HV�VLJQDOOHG ��UXQ�FRPSOHWHG
¾ &URVV�RII� ��LQ�WKH�7DOO\
¾ (QWHU� û LQ�WKH�%RZOHUV�DQDO\VLV
¾ (QWHU� û LQ�WKH�VWULNHUV�OLQH 7KH�VWULNHU�JDLQV�QR�FUHGLW
¾ (QWHU� � LQ�WKH�%\HV�OLQH�RI�)LHOGLQJ�H[WUDV
%\HV�VLJQDOOHG ��UXQV�FRPSOHWHG
¾ &URVV�RII� ��LQ�WKH�7DOO\
¾ (QWHU� û LQ�WKH�%RZOHUV�DQDO\VLV
¾ (QWHU� û LQ�WKH�VWULNHUV�OLQH 7KH�VWULNHU�JDLQV�QR�FUHGLW
¾ (QWHU� � LQ�WKH�%\HV�OLQH�RI�)LHOGLQJ�H[WUDV
%\HV�VLJQDOOHG ��UXQV�FRPSOHWHG
¾ &URVV�RII� ��LQ�WKH�7DOO\
¾ (QWHU� û LQ�WKH�%RZOHUV�DQDO\VLV
¾ (QWHU� û LQ�WKH�VWULNHUV�OLQH 7KH�VWULNHU�JDLQV�QR�FUHGLW
¾ (QWHU� � LQ�WKH�%\HV�OLQH�RI�)LHOGLQJ�H[WUDV
%\HV�VLJQDOOHG ��UXQV�FRPSOHWHG�RU %RXQGDU\���VLJQDOOHG
¾ &URVV�RII� ��LQ�WKH�7DOO\
¾ (QWHU� û LQ�WKH�%RZOHUV�DQDO\VLV
¾ (QWHU� û LQ�WKH�VWULNHUV�OLQH 7KH�VWULNHU�JDLQV�QR�FUHGLW
¾ (QWHU� � LQ�WKH�%\HV�OLQH�RI�)LHOGLQJ�H[WUDV

,W�LV�LPSRVVLEOH�WR�KDYH�D�%RXQGDU\���VLJQDO�DGGHG�WR�D�%\H�VLJQDO��DV�WKH�EDW�PXVW�VWULNH�WKH�EDOO�

$�%\H�LV�D�EDOO�IDFHG�E\�WKH�VWULNHU�DQG�D�EDOO�RI�WKH�RYHU�

,W�LV�QRW�FRQVLGHUHG�JRRG�SUDFWLFH�IRU�LQH[SHULHQFHG�VFRUHUV�WR�HQWHU�GRWV�LQ�WKH�%\H�V\PERO�IRU
WKH�UXQV�VFRUHG��DV�WKLV�FDQ�OHDG�WR�FRQIXVLRQ�



��

/HJ�E\HV�VLJQDOOHG
/HJ�E\HV�DUH�)LHOGLQJ�H[WUDV
$V�/HJ�E\HV�ZHUH�VLJQDOOHG��WKH�VWULNHU�JDLQV�QR�FUHGLW����7KH�EDW�GLG�QRW�KLW�WKH�EDOO�
¾ 6\PERO � 3RLQW�GRZQ��WR�PDWFK�WKH�XPSLUH¶V�KDQG�VLJQDO

'RWV�DUH�QRW�QRUPDOO\�DGGHG�WR�WKLV�V\PERO
/HJ�E\HV�VLJQDOOHG ��UXQ�FRPSOHWHG
¾ &URVV�RII� ��LQ�WKH�7DOO\
¾ (QWHU� � LQ�WKH�%RZOHUV�DQDO\VLV
¾ (QWHU� � LQ�WKH�VWULNHUV�OLQH 7KH�VWULNHU�JDLQV�QR�FUHGLW
¾ (QWHU� � LQ�WKH�/HJ�E\HV�OLQH�RI�)LHOGLQJ�H[WUDV
/HJ�E\HV�VLJQDOOHG ��UXQV�FRPSOHWHG
¾ &URVV�RII� ��LQ�WKH�7DOO\
¾ (QWHU� � LQ�WKH�%RZOHUV�DQDO\VLV
¾ (QWHU� � LQ�WKH�VWULNHUV�OLQH 7KH�VWULNHU�JDLQV�QR�FUHGLW
¾ (QWHU� � LQ�WKH�/HJ�E\HV�OLQH�RI�)LHOGLQJ�H[WUDV
/HJ�E\HV�VLJQDOOHG ��UXQV�FRPSOHWHG
¾ &URVV�RII� ��LQ�WKH�7DOO\
¾ (QWHU� � LQ�WKH�%RZOHUV�DQDO\VLV
¾ (QWHU� � LQ�WKH�VWULNHUV�OLQH 7KH�VWULNHU�JDLQV�QR�FUHGLW
¾ (QWHU� � LQ�WKH�/HJ�E\HV�OLQH�RI�)LHOGLQJ�H[WUDV
/HJ�E\HV�VLJQDOOHG ��UXQV�FRPSOHWHG�RU %RXQGDU\���VLJQDOOHG
¾ &URVV�RII� ��LQ�WKH�7DOO\
¾ (QWHU� � LQ�WKH�%RZOHUV�DQDO\VLV
¾ (QWHU� � LQ�WKH�VWULNHUV�OLQH 7KH�VWULNHU�JDLQV�QR�FUHGLW
¾ (QWHU� � LQ�WKH�/HJ�E\HV�OLQH�RI�)LHOGLQJ�H[WUDV

,W�LV�LPSRVVLEOH�WR�KDYH�D�%RXQGDU\���VLJQDO�DGGHG�WR�D�/HJ�E\H�VLJQDO��DV�WKH�EDW�PXVW�VWULNH�WKH
EDOO�
$�/HJ�E\H�LV�D�EDOO�IDFHG�E\�WKH�VWULNHU�DQG�D�EDOO�RI�WKH�RYHU�

,W�LV�QRW�FRQVLGHUHG�JRRG�SUDFWLFH�IRU�LQH[SHULHQFHG�VFRUHUV�WR�HQWHU�GRWV�LQ�WKH�/HJ�E\H�V\PERO
IRU�WKH�UXQV�VFRUHG��DV�WKLV�FDQ�OHDG�WR�FRQIXVLRQ�

'HDG�EDOO
7KH�EDWVPDQ�LV�HQWLWOHG�WR�DWWHPSW�WR�VFRUH�UXQV�RII�HYHU\�EDOO�KH�IDFHV�
,I�WKH�XPSLUH�FDOOV�	�VLJQDOV�'($'�%$//�
x %HIRUH WKH�EDOO�LV�UHFHLYHG���WKDW�EDOO�LV�QRW�D�EDOO�RI�WKH�RYHU�DQG�PXVW�EH�UH�ERZOHG�
x $IWHU WKH�EDOO�LV�UHFHLYHG���WKDW�EDOO�LV�D�EDOO�RI�WKH�RYHU�
x $IWHU WKH�EDWVPHQ�KDYH�UXQ DQG�WKH�EDWVPHQ�DUH�GLUHFWHG�WR�UHWXUQ�WR�WKHLU�RULJLQDO�HQGV�

QR�UXQV�DUH�VFRUHG�IURP�WKDW�GHOLYHU\���WKDW�EDOO�LV�D�EDOO�RI�WKH�RYHU�



��

6FRULQJ�)RUPXODH
3OD\LQJ�WLPH�LQ�PLQXWHV  �(ODSVHG�LQQLQJV�WLPH OHVV�DOO�LQWHUYDOV�	�LQWHUUXSWLRQV
&XPXODWLYH�WRWDO  �5XQV�VFRUHG�E\�DOO�EDWVPHQ SOXV�DOO�([WUDV
&XPXODWLYH�WRWDO  �5XQV�DJDLQVW�DOO�ERZOHUV SOXV�DOO�)LHOGLQJ�H[WUDV
5XQV�FRQFHGHG�E\�DOO�ERZOHUV  �5XQV�VFRUHG�E\�DOO�EDWVPHQ SOXV�DOO�%RZOLQJ�H[WUDV
%DOOV�GHOLYHUHG  �$OO�EDOOV�IDFHG�E\�DOO�EDWVPHQ SOXV�DOO�:LGHV
%DOOV�IDFHG  �$OO�EDOOV�GHOLYHUHG OHVV�DOO�:LGHV
%RZOLQJ�$YHUDJH  �5XQV�FRQFHGHG�E\�WKH�ERZOHU

:LFNHWV�WDNHQ 2YHU�FDUHHU���VHDVRQ���WRXUQDPHQW
%RZOHU¶V�PDWFK�6WULNH�UDWH  �%DOOV�GHOLYHUHG�E\�WKH�ERZOHU

:LFNHWV�WDNHQ %DOOV�GHOLYHUHG�LQFOXGH�:LGHV
%RZOHU¶V�(FRQRP\�UDWH  �5XQV�FRQFHGHG�E\�WKH�ERZOHU

2YHUV�ERZOHG 8VH�WUXH�GHFLPDOV�DV�EHORZ
%DWVPDQ¶V�$YHUDJH  �7RWDO�UXQV�VFRUHG

7LPHV�GLVPLVVHG 2YHU�FDUHHU���VHDVRQ���WRXUQDPHQW
%DWVPHQ¶V�PDWFK�6WULNH�±UDWH  �5XQV�VFRUHG�;����

%DOOV�IDFHG
2YHU�5DWH��2YHUV�SHU�KRXU�  �2YHUV�ERZOHG�;���

,QQLQJV�PLQXWHV 3DUW�RYHUV�FRXQW�DV�IXOO�RYHUV

3HQDOW\�UXQV�DZDUGHG &UHGLWHG�WR WKH�QRQ�RIIHQGLQJ�VLGH 'HELWHG�DJDLQVW�WKH�RIIHQGLQJ�VLGH
%RZOLQJ�H[WUDV 1R�EDOOV�	�:LGHV 'HELWHG�DJDLQVW�WKH�ERZOHU

%\HV 'HELWHG�DJDLQVW�WKH�:LFNHW�NHHSHU
)LHOGLQJ�H[WUDV /HJ�E\HV�	

3HQDOW\�UXQV�WR WKH�EDWWLQJ�VLGH 'HELWHG�DJDLQVW�WKH�ILHOGLQJ�VLGH

7KH�VFRUHVKHHWV�PXVW�EH�EDODQFHG�DW�WKH�HQG�RI�HYHU\�LQQLQJV�DQG�DW�WKH�HQG�RI�HYHU\�GD\¶V�SOD\�
ZLWK�HDFK�VHFWLRQ�EDODQFLQJ�ZLWK�WKH�RWKHU�VFRUHERRN���8VH�WKH�IRUPXODH�DERYH�
3HQDOW\�UXQV
7KH�DZDUGLQJ�RI�3HQDOW\�UXQV�LV�D�UDUH�HYHQW��WKH�PRVW�FRPPRQ�RFFXUUHQFH�EHLQJ�ZKHQ�WKH�EDOO�
LQ�SOD\��WRXFKHV�D�KHOPHW�SODFHG�RQ�WKH�JURXQG�
7KHUH�DUH�RWKHU�LQVWDQFHV�ZKHQ�3HQDOW\�UXQV�PD\�EH�DZDUGHG��EXW�PDQ\�PDWFK�UHJXODWLRQV�RQO\
SHUPLW�TXDOLILHG�XPSLUHV�WR�PDNH�VXFK�DZDUGV�DQG�VSHFLILFDOO\�SUHYHQW�SOD\HU�XPSLUHV�IURP
GRLQJ�VR�
x &DUHIXO�DWWHQWLRQ�WR�GHWDLO�LV�UHTXLUHG�DV�WKH�XPSLUHV�PD\�PDNH�DGGLWLRQDO�VLJQDOV�DIWHU WKH

VLJQDO�IRU�3HQDOW\�UXQV���6FRUHUV�PXVW�DOZD\V�PDNH�PDUJLQ�QRWHV�RI�WKH�LQFLGHQW
x 3HQDOW\�UXQV�FDQ�EH�DZDUGHG�DW�DQ\�WLPH�GXULQJ�D�PDWFK���,W�FDQ�KDSSHQ�GXULQJ�DQ�RYHU��DW

WKH�HQG�RI�DQ�RYHU��DW�WKH�HQG�RI�DQ�LQQLQJV��DW�WKH�HQG�RI�D�GD\V�SOD\��RU�DIWHU�WKH�ODVW�EDOO
RI�D�PDWFK�KDV�EHHQ�ERZOHG�EXW�EHIRUH�WKH�ILQDO�FDOO�RI�7,0(

x 7KH�EDOO�QHHG�QRW�EH�GHDG�ZKHQ�WKH�LQIULQJHPHQW�RFFXUV��QRU�GRHV�WKH�EDOO�EHFRPH
DXWRPDWLFDOO\�GHDG�RQ�DOO�RFFDVLRQV���KRZHYHU��WKH�EDOO�ZLOO�EH�GHDG�ZKHQ�WKH�XPSLUH
PDNHV�HLWKHU�RI�WKHVH�VLJQDOV

x &RQVXOWDWLRQ�ZLWK�WKH�XPSLUHV�DW�WKH�QH[W�LQWHUYDO�WR�FRQILUP�WKHLU�QRWHV�LV�LPSHUDWLYH��DV
WKH�XPSLUHV�DUH�UHTXLUHG��LQ�DOPRVW�DOO�FDVHV��WR�UHSRUW�WKH�LQFLGHQW�WR�WKH�PDWFK�DXWKRULWLHV
DQG WR�WKH�RIIHQGLQJ�VLGH¶V�H[HFXWLYH

x 7KH�DZDUG�RI�3HQDOW\�UXQV�LV�QRW�DWWULEXWHG�WR�DQ\�SDUWLFXODU�GHOLYHU\��QRU�LV�WKHUH�DQ\�HQWU\
UHTXLUHG�LQ�HLWKHU�WKH�EDWWLQJ�RU�WKH�ERZOLQJ�UHFRUGV��KHQFH�WKH�QHHG�IRU�FDUHIXO�QRWHV

x ,Q�VRPH�VSHFLILF�UDUH�RFFDVLRQV�±�QRW�GHWDLOHG�KHUH�±�D�GHOLYHU\�PD\�EH�GHHPHG�DV QRW�WR�D
EDOO�RI�WKH�RYHU���8QOHVV�DQ�LQQLQJV�HQGV��WKH�EDOO�LV�UHTXLUHV�WR�EH�UH�ERZOHG�UHVXOWLQJ�LQ
DQ�DSSDUHQW���EDOO�RYHU���7KH�XPSLUHV�VKRXOG�DGYLVH�WKH�VFRUHUV�GXULQJ�WKH�QH[W�LQWHUYDO�±�LQ
VXFK�FDVHV�D�PDUJLQ�QRWH�PXVW�EH�PDGH�DQG�DOO�HQWULHV�PD\�EH�HQFORVHG�LQ�D�VTXDUH��

x ,Q�DGGLWLRQ��RQH�VSHFLILF�RIIHQFH�UHTXLUHV�WKH�XPSLUHV�WR�JLYH�WKH�EDWVPHQ�WR�KDYH�D�FKRLFH
RI�ZKR�PD\�IDFH�WKH�QH[W�GHOLYHU\���7KH�XPSLUHV�VKRXOG�DGYLVH�WKH�VFRUHUV�GXULQJ�WKH�QH[W
LQWHUYDO
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3HQDOW\�UXQV�DZDUGHG�WR�WKH�%DWWLQJ�VLGH
x 6KRXOG�DQ�XPSLUH�VLJQDO���3HQDOW\�UXQV�WR�WKH�%DWWLQJ�VLGH WKH�EDOO�ZLOO�EH�GHDG
2QH�KDQG�WDSSLQJ�WKH�RSSRVLWH�VKRXOGHU��DQ�H[DJJHUDWHG
VLJQDO�
,Q�WKH�%DWWLQJ�VLGHV�FXUUHQW�VFRUHVKHHW�
¾ ,I�QHFHVVDU\��FUHDWH�D�3HQDOW\�H[WUDV OLQH�LQ�WKH�([WUDV�ER[
¾ (QWHU� ��LQ�WKDW�OLQH
¾ &URVV�RII� ��LQ�WKH�7DOO\ ��EHWWHU�WR�XVH�D�'RXEOH�OLQH
¾ (QWHU� � LQ�WKH�3�E�FROXPQ�RI�WKH�2YHU�GHWDLOV VHFWLRQ
¾ 0DNH�GHWDLOHG�QRWHV�RI�WKH�HYHQW

3HQDOW\�UXQV�DZDUGHG�WR�WKH�)LHOGLQJ�VLGH
x 6KRXOG�DQ�XPSLUH�VLJQDO���3HQDOW\�UXQV�WR�WKH�)LHOGLQJ�VLGH WKH�EDOO�ZLOO�EH�GHDG
2QH�KDQG�KROGLQJ�WKH�RSSRVLWH�VKRXOGHU
,Q�WKH�EDWWLQJ�VLGHV�FXUUHQW�VFRUHVKHHW�
¾ 0DNH�GHWDLOHG�QRWHV�RI�WKH�HYHQW
¾ (QWHU� � LQ�WKH�3�I�FROXPQ�LQ�WKH�FXUUHQW�2YHU�GHWDLOV VHFWLRQ��

7KHQ�
,I�WKH�)LHOGLQJ�VLGH�KDV�KDG�D�FRPSOHWHG�EDWWLQJ�LQQLQJV�LQ�WKH�PDWFK�
¾ &URVV�RII� ��UXQV�LQ�WKDW�VLGHV�SUHYLRXV�EDWWLQJ�VFRUHVKHHW�7DOO\ ±�EHWWHU�WR�XVH�D�'RXEOH

OLQH
:KHQ�WKH�FXUUHQW�LQQLQJV�LV�FORVHG�FRXQW�WKH�QXPEHU�RI�3HQDOWLHV�DZDUGHG�DQG�PXOWLSO\�E\���
(QWHU�WKDW�QXPEHU�LQ�WKH�ODVW�OLQH�RI�WKH�2YHU�GHWDLOV VHFWLRQ�3HQDOW\�UXQV�FDUULHG�IRUZDUG�EDFN�WR
RWKHU�LQQLQJV�
¾ ,Q�WKDW�VLGHV�SUHYLRXV EDWWLQJ�VFRUHVKHHW�HQWHU�WKH�3HQDOW\�H[WUDV�DZDUGHG�LQ�WKH�3OXV�UXQV

IURP�RWKHU�LQQLQJV DQG�FRPSOHWH�WKH�)LQDO�,QQLQJV�6FRUH
2U�
,I�WKH�)LHOGLQJ�VLGH�KDV�127�KDG�D�FRPSOHWHG�DQ�LQQLQJV LQ�WKH�PDWFK�
¾ &URVV�RII� ��UXQV�LQ�WKDW�VLGHV�QH[W EDWWLQJ�VFRUHVKHHW�7DOO\ ±�EHWWHU�WR�XVH�D�'RXEOH�OLQH
:KHQ�WKH�FXUUHQW�LQQLQJV�LV�FORVHG�FRXQW�WKH�QXPEHU�RI�3HQDOWLHV�DZDUGHG�DQG�PXOWLSO\�E\���
(QWHU�WKDW�QXPEHU�LQ�WKH�ODVW�OLQH�RI�WKH�2YHU�GHWDLOV VHFWLRQ�3HQDOW\�UXQV�FDUULHG�IRUZDUG�EDFN�WR
RWKHU�LQQLQJV�
¾ ,Q�WKDW�VLGHV�QH[W EDWWLQJ�VFRUHVKHHW�HQWHU�WKH�3HQDOW\�H[WUDV�DZDUGHG�LQ�OLQH���±�5XQV

FROXPQ�LQ�WKH�2YHU�GHWDLOV VHFWLRQ



�� 'LVPLVVDOV
1RWHV

1R�UXQV�DUH�VFRUHG
%RZOHG WDNHV�SUHFHGHQFH�RYHU�DOO�RWKHU�GLVPLVVDOV
$Q�LQFRPLQJ�EDWVPDQ�PXVW�EH�LQ�SRVLWLRQ�WR�SOD\�ZLWKLQ���PLQXWHV
RI�WKH�SUHYLRXV�EDWVPDQ¶V�GLVPLVVDO���$�GHOLYHU\�LV�QRW�UHTXLUHG
1R�UXQV�DUH�VFRUHG
5HFRUG�&DXJKW�6XE�LI�FDXJKW�E\�D�VXEVWLWXWH
(LWKHU�EDWVPDQ�FDQ�EH�GLVPLVVHG
2QO\�UXQV�FRPSOHWHG�EHIRUH�WKH�LQFLGHQW�DUH�VFRUHG
2QO\�WKH�VWULNHU�FDQ�EH�GLVPLVVHG���5XQV�FDQ�RQO\�EH�VFRUHG�DV�D
UHVXOW�RI�1R�EDOOV��:LGHV��3HQDOWLHV�RU�DV�RYHUWKURZV
6WULNHU�PXVW�EUHDN�KLV�VWXPSV�ZLWK�KLV�SHUVRQ�RU�EDW�RQ�UHFHLYLQJ
WKH�GHOLYHU\�RU�LPPHGLDWHO\�DIWHU�ZKHQ�VHWWLQJ�RXW�IRU�KLV�ILUVW�UXQ
$Q\�GHOD\�QHJDWHV�WKLV�GLVPLVVDO�±�WKH�EDOO�PXVW�EH�GHOLYHUHG
%RZOHG LI�WKH�EDOO�KDYLQJ�WRXFKHG�WKH�VWULNHU�DQG���RU�EDW��WKHQ
EUHDNV�KLV�VWXPSV
7KH�VWULNHU�LV�DOZD\V�GLVPLVVHG�LI�WKH�REVWUXFWLRQ�SUHYHQWV�D�FDWFK�
WKH�ERZOHU�GRHV�QRW�JHW�WKH�FUHGLW�	�QR�UXQV�DUH�VFRUHG
(LWKHU�EDWVPDQ�FDQ�EH�GLVPLVVHG�RWKHUZLVH�±�UXQV�FRPSOHWHG
EHIRUH�WKH�GLVPLVVDO�DUH�VFRUHG
(LWKHU�EDWVPDQ�FDQ�EH�GLVPLVVHG
,I�DQ�LQMXUHG�VWULNHU�LV�KLPVHOI�5XQ�RXW��QR�UXQV�DUH�VFRUHG
5XQV�FRPSOHWHG�EHIRUH�WKH�GLVPLVVDO�DUH�VFRUHG
2QO\�WKH�ZLFNHW�NHHSHU�FDQ�HIIHFW�WKLV�GLVPLVVDO
5XQ�RXW LI�DQRWKHU�ILHOGHU�LV�LQYROYHG
5HFRUG�ILUVW�LQ�SHQFLO�DV�WKH�EDWVPDQ�PD\�UHVXPH�KLV�LQQLQJV
:KHQ�WKH�LQQLQJV�KDV�FRQFOXGHG��5HFRUG�5HWLUHG�1RW�RXW�LI
VLFN�RU�LQMXUHG��5HWLUHG�2XW�RWKHUZLVH
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HQG
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HQG
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'LVPLVVDOV
0HWKRG

%RZOHG

7LPHG�RXW

&DXJKW

+DQGOHG�WKH�EDOO
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