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����3KDVLQJ�3OD\HUV�0DQHXYHU�3KDVH$� $WWDFK�*HQHUDOV� $�JHQHUDO�LV�FRQVLGHUHG�DWWDFKHG�WR�D�XQLW�LI�KLV�VWDQG�LV�LQ�SK\VLFDO�FRQWDFW�ZLWKWKH�XQLW¶V�EDVH���$�JHQHUDO�PD\�RQO\�EH�DWWDFKHG�WR�RQH�XQLW�DW�D�WLPH�DQG�WKH�XQLW�PXVW�EH�DQLQIDQWU\�RU�FDYDOU\�XQLW���:KHQ�PDNLQJ�DWWDFKPHQWV��WKH�SOD\HU�PXVW�DQQRXQFH�WKH�DFWLRQ�DQGVSHFLI\�ZKLFK�XQLW�WKH�JHQHUDO�LV�DWWDFKLQJ�WR���$�JHQHUDO�PD\�EH�GHWDFKHG�IURP�RQH�XQLW�DQG�UH�DWWDFKHG�WR�DQRWKHU�EXW�WKH�QHZ�XQLW�PXVW�EH�ZLWKLQ��´�RI�WKH�ROG�XQLW���*HQHUDOV�DUH�IXUWKHU�OLPLWHGWR�DWWDFKLQJ�WR�XQLWV�RI�WKHLU�FRPPDQG�RQO\���,�(��D�JHQHUDO�RI���,9�&RUS�PD\�RQO\�DWWDFK�WR�XQLWV�RIWKH��VW GLYLVLRQ�RI�,9�&RUS���$UP\�$'&�JHQHUDOV�PD\�DWWDFK�WR�DQ\�XQLW�RI�WKDW�DUP\���2QFHDWWDFKHG��WKH�JHQHUDO�VWD\V�ZLWK�WKH�XQLW�WKURXJKRXW�WKH�UHVW�RI�WKH�PDQHXYHU�DQG�FRPEDW�SKDVHXQOHVV�NLOOHG�RU�FDSWXUHG�2QO\ JHQHUDOV�PD\�DWWDFK��FRPPDQGHUV�DQG�&LQ&¶V�PD\�QRW�

%� $WWHPSW�WR�PRYH�DOO�XQLWV� (DFK�LQIDQWU\��FDYDOU\�DQG�DUWLOOHU\�XQLW�LV�PRYHG�LQGLYLGXDOO\�DQG�LWVPRYH�FRPSOHWHG�EHIRUH�WKH�SOD\HU�JRHV�WR�PRYH�DQRWKHU�XQLW���7KH�PRYHPHQW�DOORZDQFH��0Y��IRU�DXQLW�LV�GHSHQGHQW�XSRQ�VHYHUDO�IDFWRUV��FRPPDQG�FRQWURO��QDWLRQDOLW\��W\SH�DQG�WLPHIUDPH�DQG�WKHSOD\HU¶V�ILQDO�PRGLILHG�GLH�UROO�UHVXOW���0RYHPHQW�DOORZDQFHV�IRU�DOO�XQLWV�DUH�OLVWHG�LQ�WKH�0RYHPHQW$OORZDQFH�&KDUW� $OO�SRVVLEOH�PRGLILHUV�DUH�DOVR�OLVWHG�
&� 5HVROYLQJ�PRYHPHQW� 7KH�SOD\HU�VHOHFWV�WKH�XQLW�WKDW�KH�ZLVKHV�WR�PRYH�DQG�IROORZV�WKH�VHTXHQFHEHORZ����3OD\HUV�VKRXOG�WDNH�WLPH�WR�ORRN�DW�WKH�0DQHXYHU�7DEOH���� 7KH�SOD\HU�DGGV�DQG�RU�VXEWUDFWV�DOO�DSSOLFDEOH�PRGLILHUV�WR�FRPH�XS�ZLWK�D�QHW�PRGLILHU�WKDW�KH:LOO�DSSO\�WR�KLV�GLH�UROO��DOO�PRGLILHUV�DUH�FXPXODWLYH���� +H�UROOV�WKH�GLH�DQG�FURVV�UHIHUHQFHV�WKH�PRGLILHG�UHVXOW�GRZQ�WKH�DSSURSULDWH�FRPPDQG�WDEOH%DVHG�XSRQ�KLV�FRPPDQGHUV�VNLOO�UDWLQJ���,Q�RUGHU�IRU�D�XQLW�WR�JDLQ�WKH�EHQHILWV�RI�KLV�DVVLJQHGFRPPDQGHUV�UDWLQJ��WKH�XQLW�PXVW�EH�ZLWKLQ�WKDW�FRPPDQGHUV�FRPPDQG�UDQJH���,I�WKH�XQLW�LQTXHVWLRQ�LV�XQDEOH�WR�WUDFH�D�YDOLG�FRPPDQG�SDWK��LQ�LQFKHV��WR�LWV�FRPPDQGHU��WKHQ�LW�ZLOO�XVHWKH�TXDOLW\�WDEOH�RQH�OHYHO�EHORZ�LWV�FRPPDQGHUV�UDWLQJ���,I�WKH�FRPPDQGHU¶V�VNLOO�UDWLQJ�LV�SRRUDQG�WKH�XQLW�LQ�TXHVWLRQ�LV�RXW�RI�KLV�FRPPDQG�UDQJH��WKHQ�WKH�XQLW�ZLOO�XVH�WKH�SRRU�WDEOH�EXWVXIIHU�DQ�DGGLWLRQDO�±��WR�LWV�PDQHXYHU�GLH�UROO��� 7KHUH�DUH�WZR�PDQHXYHU�FROXPQV�WKDW�JLYH�YDULRXV�UHVXOWV�EDVHG�XSRQ�WKH�GLH�UROO�UHVXOW�DQG�WKH&XUUHQW�FRQGLWLRQ�RI�WKH�XQLW���7KH�ILUVW�WDEOH�LV�IRU�DQ\�XQLW��DOO�DUWLOOHU\��WKDW�LV�LQ�D�JRRGRUGHUHG�VWDWXV���$�SOD\HU�PD\�UROO IRU�DOO�EULJDGHV�WKDW�DUH�LQ�D�JRRG�RUGHU�VWDWXV���$�SOD\HU�PXVWUROO IRU�XQLWV�WKDW�DUH�LQ�D�GLVRUGHUHG�VWDWXV�



�

�� 7KH�FRPPDQG�FROXPQV�UHSUHVHQW�TXDOLW\�OHYHOV�DQG�WKH�DELOLWLHV�RI�D�FRPPDQGHU�DW�RQH�RI7KRVH�OHYHOV�WR�H[HUFLVH�FRQWURO�RYHU�KLV�XQLWV���7KH�EHWWHU�TXDOLW\�FRPPDQGHU��WKH�EHWWHUFKDQFH�D�XQLW�KDV�RI�FDUU\LQJ�RXW�LWV�RUGHUV��WKH�ZLVKHV�RI�WKH�SOD\HU���������$OO�XQLWV�WKDW�ZLVK�WR�PRYH�PXVW�EH�UROOHG�IRU��LQIDQWU\��FDYDOU\�DQG�DUWLOOHU\�
([DPSOH� 7KH�)UHQFK�SOD\HU�ZLVKHV�WR�PRYH�DQ�LQIDQWU\�XQLW���7KH�XQLW�LV��´�DZD\�IURP�LWV&RPPDQGHU�ZKR�LV�UDWHG�³*RRG´�DQG�KDV�D�FRPPDQG�UDQJH�RI���´���7KH�XQLW�PD\5ROO�XVLQJ�WKH�³*RRG�&PGU´�FROXPQ�RQ�WKH�0DQHXYHU�WDEOH���,I�WKH�LQIDQWU\8QLW�ZDV����RU�PRUH�LQFKHV�DZD\�IURP�LWV�FRPPDQGHU�LW�ZRXOG�KDYH�WR�XVH�WKH³$YHUDJH�&PGU´�FROXPQ�RQ�WKH�PDQHXYHU�WDEOH�

�� ,QGHSHQGHQW�EULJDGHV�XVH�WKH�FROXPQ�WKDW�FRUUHVSRQGV�WR�WKH�DUP\�FRPPDQGHUV�³&RPPDQG�4XDOLW\´5DWLQJ����2QO\�$'&¶V�PD\�DWWDFK�WR�LQGHSHQGHQW�EULJDGHV���������$IWHU�D�SOD\HU�KDV�PRYHG�DOO�RI�KLV�XQLWV��KH�PD\�WKHQ�PRYH�KLV�FRPPDQGHUV�DQG�&LQ&���$OOFRPPDQGHUV�DQG�&LQ&¶V�KDYH�D�PRYHPHQW�DOORZDQFH�RI���´���7KH\�SD\�WHUUDLQ�FRVWV�DV�OLVWHG�RQ�WKHWHUUDLQ�FKDUW�IRU�WKHLU�XQLW�W\SH�������5HLQIRUFHPHQWV�UHFHLYH�D�IXOO�PRYH�RQ�WKHLU�WXUQ�RI�HQWU\���1R�GLH�UROO�LV�QHFHVVDU\�
����0RYHPHQW�DOORZDQFHV$W�WKH�VFDOH�RI�1:��XQLWV�RI�WKH�YDULRXV�QDWLRQDOLWLHV�WHQGHG�WR�KDYH�VLPLODU�PRYHPHQW�UDWHV���7KH�)UHQFKDQG�%ULWLVK�GLG�VKDUH�DQ�DGYDQWDJH�LQ�KDYLQJ�YHU\�VWUHDPOLQHG�PRYHPHQW�³HYROXWLRQV´���7KHVH�DUH�UHIOHFWHGLQ�WKH�PRYHPHQW�DOORZDQFHV���&RQVXOW�WKH�0RYHPHQW�$OORZDQFH�&KDUW�IRU�WKH�XQLW�LQ�TXHVWLRQ���7KLV�ZLOOOLVW�WKH�XQLW¶V�0D[LPXP�PRYHPHQW�DOORZDQFH���7KLV�DPRXQW�PD\�WKHQ�EH�PRGLILHG�E\�WKH�0DQHXYHU�7DEOHGLH�UROO�UHVXOW��WHUUDLQ�RU�ZHDWKHU���$�SOD\HU�PD\�DOZD\V�PRYH�D�XQLW�OHVV��EXW�QHYHU�PRUH�WKHQ�D�XQLW¶VPRYHPHQW�DOORZDQFH�

0RYHPHQW�$OORZDQFH�&KDUW)UHQFK��%ULWLVK��2WWRPDQ�,QIDQWU\���3UXVVLDQ�LQIDQWU\DQG�%ULWLVK�DOOLHG�LQIDQWU\���������)UHQFK�DOOLHG,QIDQWU\�������
��´

$OO�RWKHU�LQIDQWU\�DQG�IRRW�DUWLOOHU\ �´+HDY\�&DYDOU\�DQG�+RUVH�DUWLOOHU\ ��´2WKHU�&DYDOU\ ��´2IILFHUV ��´
����)RRW�$UWLOOHU\�SHQDOW\$�IRRW�DUWLOOHU\�XQLW�ZKLFK�ILUHV�GXULQJ�LWV�SOD\HU¶V�ILUH�SKDVH�KDV�LWV�PRYHPHQW�DOORZDQFH�KDOYHG�IRU�LWVSOD\HUV�PDQHXYHU�SKDVH��2WWRPDQ�DUWLOOHU\�WKDW�ILUH�ORVV�WKHLU�DELOLW\�WR�PRYH�LQ�WKHLU�SOD\HUV�PRYHPHQWSKDVH�����)UHQFK�2OG�*XDUG�IRRW�DUWLOOHU\�XQLWV�GR�QRW�VXIIHU�WKLV�SHQDOW\�
����,QWHUSHQHWUDWLRQ8QLWV�FDQ�QHYHU�HQG�D�PRYH�RYHUODSSLQJ�HDFK�RWKHU¶V�EDVHV���+RZHYHU��LQ�FHUWDLQ�FDVHV�D�IULHQGO\�XQLWPD\�PRYH�³WKURXJK´�DQRWKHU�IULHQGO\�XQLW��DV�IROORZV��� 2IILFHU�VWDQGV�DQG�DUWLOOHU\�XQLWV�DUH�WKH�RQO\�XQLWV�ZKLFK�PD\�PRYH�WKURXJK�DQG�EH�PRYHG�WKURXJKZLWK�QR�PRYHPHQW�SHQDOW\�IRU�DQ\�XQLW���1R�XQLW�PD\�HQG�LWV�PRYH�RYHUODSSLQJ�DQRWKHU��� (QHP\�XQLW�WKDW�PRYH�WKURXJK�DQ�RIILFHU¶V�VWDQG�FDXVH�WKDW�RIILFHU�WR�VXIIHU�D�OHDGHU�ORVV�FKHFN�5ROO��G��DQG�RQ�D�UROO�RI����WKH�RIILFHU�LV�FRQVLGHUHG�NLOOHG�DQG�UHPRYHG�IURP�WKH�WDEOH���2Q�DQ\RWKHU�UHVXOW�WKH�RZQLQJ�SOD\HU�PD\�VLPSO\�PRYH�WKH�RIILFHU��´�LQ�WKH�GLUHFWLRQ�RI�KLV�FKRLFH��� ,QIDQWU\�DQG�FDYDOU\�XQLWV�PD\�PRYH�WKURXJK�RWKHU�IULHQGO\�LQIDQWU\�RU�FDYDOU\�XQLWV�EXW�VXIIHU�DSHQDOW\�RI�±�´�LQFKHV�RQ�WKHLU�PRYHPHQW���7KH\�PXVW�EH�DEOH�WR�FRPSOHWHO\�FOHDU�WKH�XQLW�LQ�RUGHU�WRSDVV�WKURXJK��QR�RYHUODSSLQJ���� 'LVRUGHUHG�XQLWV�WKDW�DUH�IDOOLQJ�EDFN�GXH�WR�FRPEDW�PD\�SDVV�WKURXJK�IULHQGO\�XQLWV�DW�QRPRYHPHQW�FRVW�EXW�GR�FDXVH�DQ\�XQLW�SDVVHG�WKURXJK�WR�EHFRPH�GLVRUGHUHG��DUWLOOHU\�EHFRPHVVXSSUHVVHG��



�

�� 5RXWHG�XQLWV�WKDW�DUH�IDOOLQJ�EDFN�GXH�WR�FRPEDW�PD\�SDVV�WKURXJK�IULHQGO\�XQLWV�DW�QR�PRYHPHQWFRVW��3OD\HUV�PD\�LQLWLDOO\�WKLQN�LW�RGG�WKDW�D�URXWHG�XQLW�GRHVQ¶W�FDXVH�GLVRUGHU�EXW�UHPHPEHU�WKDW�DURXWHG�XQLW�LV�D�PDVV�RI�LQGLYLGXDOV�UXQQLQJ�SHOO�PHOO�IRU�VDIHW\�DQG�ZLOO�VLPSO\�ILOWHU�DURXQG�DQ\LPSHGLPHQW���'LVRUGHUHG�XQLWV�DUH�VWLOO�DWWHPSWLQJ�WR�PDLQWDLQ�IRUPDWLRQ�DV�YLDEOH�XQLWV�VR�WKH\ZRXOG�FDXVH�SUREOHPV�DV�WKH\�ZHUH�SXVKHG�EDFN������0XG:KHQ�WKH�JURXQG�FRQGLWLRQ�LV�³PXG´�PRYHPHQW�FRVWV�DUH�GRXEOHG���0RYHPHQW�SHQDOWLHV�PD\�RQO\�EHGRXEOHG�RQFH�KRZHYHU���6R�D�XQLW�DWWHPSWLQJ�WR�PRYH�UHWURJUDGH�LQ�WKH�PXG�RQO\�GRXEOHV�WKH�PRYHPHQWFRVW�RQFH� 7KH�FRVW�WR�FURVV�DQ�REVWDFOH�LV�QRW�GRXEOHG�GXH�WR�PXG�
����7HUUDLQ�(IIHFWV9DULRXV�W\SHV�RI�WHUUDLQ�ZLOO�DIIHFW�D�XQLWV�DWWHPSW�WR�FURVV�RU�PRYH�WKURXJK�LW���7KLV�LQIRUPDWLRQ�LV�OLVWHGLQ�WKH�WHUUDLQ�WDEOH�

7HUUDLQ�(IIHFWV�7DEOH8QLW�7\SH &URVVLQJ�2EVWDFOH +LQGHULQJ�7HUUDLQ 5RXJK�7HUUDLQ )RUGLQJ (OHYDWLRQV,QIDQWU\ ��´ ��� ��� ��� ��´)RRW�$UWLOOHU\ ��´ ��� ��� ��� ��´+HDY\�&DYDOU\�DQG+RUVH�$UWLOOHU\ ��´ ��� ��� ��� ��´
2WKHU�&DYDOU\�	2IILFHUV ��´ ��� ��� ��� ��´
1RWHV�RQ�WHUUDLQ�����$�XQLW�PD\�QRW�FURVV�DQ�REVWDFOH�XQOHVV�LW�KDV�HQRXJK�PRYHPHQW�OHIW�WR�FRPSOHWHO\�FOHDU�WKH�REVWDFOH�QR�RYHUODSSLQJ�DOORZHG���2EVWDFOHV�FDQ�EH�ZDOOV��ZRUNV��WUHQFK��HWF��� +LQGHULQJ�WHUUDLQ�LV��OLJKW�RU�RSHQ�ZRRGV��ROLYH�RU�RUFKDUG�JURYHV��SORZHG�ILHOGV�DQG�GU\�ULYHU�EHGV��� 5RXJK�WHUUDLQ�LV��IRUHVWV��UDYLQHV��VWHHS�KLOO�VLGHV��EDGO\�EURNHQ�RU�URFN\�JURXQG��� )RUGLQJ�FRVWV�DUH�SDLG�IRU�HYHU\�LQFK�WKH�IRUG�LV�LQ�ZLGWK���$��´�LQFK�IRUG�ZRXOG�FRVW�D�IRRW�DUWLOOHU\XQLW�DOO�LWV�PRYHPHQW�WR�FURVV��� (OHYDWLRQ�FRVW�LV�SDLG�IRU�DVFHQGLQJ�DQG�RU�GHVFHQGLQJ�D�KLOO�OHYHO��� $�XQLW�WKDW�PRYHV�DORQJ�D�URDG�SD\V�PRYHPHQW�FRVWV�IRU�FOHDU�WHUUDLQ�UHJDUGOHVV�RI�WKH�VXUURXQGLQJWHUUDLQ��PXG�ZLOO�VWLOO�GRXEOH�WKLV����6KRXOG�D�XQLW�PRYH�HQWLUHO\�DORQJ�D�URDG�DQG�QRW�FRPH�ZLWKLQ�´�LQFKHV�RI�D�QRQ�URXWHG�HQHP\�XQLW��LW�PD\�DGG�XS�WR��´�WR�LWV�PRYHPHQW�DOORZDQFH���6KRXOG�VXFKD�XQLW�EH�ILUHG�XSRQ�LQ�WKH�QH[W�LPPHGLDWH�VNLUPLVK�RU�DUWLOOHU\�ILUH�SKDVHV��LW�ZRXOG�EH�FRQVLGHUHG�D³YXOQHUDEOH´�WDUJHW��� 7RZQV�DUH�WUHDWHG�DV�URDGV�IRU�DQ\�PRYHPHQW�WKURXJK�WKHP���2QO\�LQIDQWU\�PD\�HQG�PRYHPHQW�LQ�DWRZQ��� ,QIDQWU\�DQG�FDYDOU\�SD\��´�LQFKHV�WR�PRYH�WKURXJK�DQRWKHU�IULHQGO\�LQIDQWU\�RU�FDYDOU\�XQLW��� ,QIDQWU\�DQG�FDYDOU\�PD\�PRYH�WKURXJK�DQG�EH�PRYHG�WKURXJK�E\�DUWLOOHU\�IRU�IUHH�

([DPSOH�RI�PRYHPHQW� 7KH�)UHQFK�SOD\HU�GHFLGHV�WR�PRYH�D�JRRG�RUGHUHG�LQIDQWU\�EULJDGH���7KH�EULJDGH�LV��´�LQFKHV�DZD\�IURP�LWV�&RUS�FRPPDQGHU�ZKR�KDV�D�FRPPDQG�UDQJH�RI���´�DQG�LV�UDWHG�DV�³*RRG´���%HLQJZLWKLQ�UDQJH�WKH�SOD\HU�DGGV�VXEWUDFWV�DOO�DSSOLFDEOH�PRGLILHUV�FRPLQJ�XS�ZLWK�D�QHW�µ��¶���+H�UROOV��G��JHWWLQJD����KH�DGGV�WKH����WR�WKDW�UHVXOW�JHWWLQJ�D�ILQDO�UHVXOW�RI�µ�¶���)LQGLQJ�WKH�µ*RRG�&PGU´�FROXPQ�DQG�ORRNLQJGRZQ�WKH�FROXPQ�KLV�ILQGV�WKH���DQG�WKHQ�FURVVHV�WKHQ�RYHU�WR�WKH�³*RRG�2UGHU�8QLW´�FROXPQ�DQG�VHHV�WKDW�KHKDV�JRWWHQ�D�ô�0RYH�UHVXOW���7KH�EULJDGH�KDV���ò�³LQFKHV�IRU�WKLV�PRYH�
�����9LVLELOLW\1RUPDO�YLVLELOLW\�LV���´�XQOHVV�ZHDWKHU�RU�WHUUDLQ�UHGXFHV�WKLV���7RZQV��ZRRGV��RUFKDUGV��DQG�KLOOV�DOOEORFN�YLVLELOLW\�WKURXJK�WKHP���$�XQLW�FDQ�VHH�DQRWKHU�XQLW�ZLWKLQ�WKH�WHUUDLQ��EXW�QRW�D�XQLW�EHKLQG�VXFK�:RRGV�FDQ�EH�VHHQ��´�LQWR�ZKLOH�RUFKDUGV�FDQ�EH�VHHQ��´�LQWR���2Q�WXUQV�ZKHUH�YLVLELOLW\�LV�KLQGHUHG��VXFKDV�IRJ�RU�WZLOLJKW��UHGXFH�DOO�YLVLELOLW\�FKHFNV�E\��´�IRU�HDFK�VXFK�RFFXUUHQFH���$OVR��GXULQJ�KLQGHUHGYLVLELOLW\�WXUQV��FRPPDQG�UDQJHV�DUH�UHGXFHG�E\��´��EXW�QHYHU�EHORZ�D�FRPPDQGHU¶V�EDVLF�UDQJH��9LVLELOLW\�KLQGUDQFHV�ZLOO�EH�OLVWHG�LQ�VFHQDULRV�VSHFLDO�UXOHV�



��

����:KHHOLQJ$Q\�XQLW�PD\�³ZKHHO´�WKXV�WXUQLQJ�DV�LW�PRYHV��WR�IDFH�D�QHZ�GLUHFWLRQ���,Q�WKLV�PDQHXYHU�WKH�XQLWVLPSO\�PRYHV�DURXQG�WR�D�QHZ�IDFLQJ��FRYHULQJ�JURXQG�E\�SLYRWLQJ�RQ�RQH�RI�LWV�FRUQHUV���,�(��RQH�IURQWFRUQHU�VWD\V�LQ�SODFH�ZKLOH�WKH�UHVW�RI�WKH�XQLW�ZKHHOV�DURXQG�WR�IDFH�LQ�D�QHZ�GLUHFWLRQ���,W�FRVWV�ó�RI�DXQLWV�PRYH�IRU�HYHU\����GHJUHHV�RI�PRYHPHQW���$�XQLW�PD\�ZKHHO�DV�PXFK�DV�LW�ZRXOG�OLNH��PRYHPHQWDOORZDQFH�SHUPLWWLQJ���,I�WKH�ZKHHO�FDUULHV�WKH�XQLW�WKURXJK�GLIIHUHQW�WHUUDLQ��LW�PD\�UHTXLUH�PRUH�PRYHPHQWWR�FRPSOHWH�WKH�ZKHHO���$�XQLW�PD\�ZKHHO�LQWR�FRQWDFW�ZLWK�DQ�HQHP\�XQLW�
����&KDQJH�)DFH$Q\�XQLW�PD\�PDNH�RQH�³FKDQJH�RI�IDFH´�SHU�PDQHXYHU�SKDVH���7KLV�PDQHXYHU�LQYROYHV�SLYRWLQJ�WKHXQLW�HLWKHU����RU�����GHJUHHV��ZLWKRXW�DFWXDOO\�PRYLQJ�WKH�XQLW���7KH�EDVH�LV�VLPSO\�WXUQHG�WR�IDFH�LQ�WKHQHZ�GLUHFWLRQ���&DYDOU\�DQG�DUWLOOHU\�PD\�GR�WKLV�RQFH��DW�WKH�EHJLQQLQJ�RI�WKHLU�PRYH�ZLWKRXW�LW�FRVWLQJ�DQ\PRYHPHQW�XQOHVV�LQ�PXG�LQ�ZKLFK�FDVH�LW�FRVWV�ó�WKHLU�PRYHPHQW�DOORZDQFH���7KLV�FKDQJH�RI�IDFH�FDQ�EHHLWKHU����RU�����GHJUHHV���,QIDQWU\�PD\�SHUIRUP�WKLV�PDQHXYHU�EXW�LV�FRVWV�ó�WKHLU�PRYHPHQW�IRU����GHJUHHVDQG�ò�WKHLU�PRYHPHQW�IRU�����GHJUHHV���7KHVH�FRVWV�DUH�GRXEOHG�LQ�PXG���&RVWV�PD\�DOVR�EH�LQFUHDVHG�LIWKH�XQLW�LV�LQ�URXJK�WHUUDLQ���&KDQJH�RI�IDFH�PXVW�EH�SHUIRUPHG�ILUVW��EHIRUH�DQ\�RWKHU�PRYHPHQW�LV�FDUULHGRXW���2QFH�WKH�FKDQJH�RI�IDFH�LV�GRQH��WKH�XQLW�PD\�FRQWLQXH�LWV�PRYHPHQW�LI�WKH�SOD\HU�GHVLUHV��PRYHPHQWDOORZDQFH�SHUPLWWLQJ���$�XQLW�PD\�QRW�FKDQJH�IDFH�RQ�D�EULGJH���$�XQLW�PD\�FKDQJH�IDFH�LI�LQ�D�WRZQ�
����)ODQN��5HWURJUDGH�DQG�2EOLTXH�0RYHPHQW5HWURJUDGLQJ�PHDQV�PRYLQJ�EDFNZDUG�ZKLOH�IDFLQJ�IRUZDUG���)ODQN�PRYHPHQW�PHDQV�PRYLQJ�WR�WKHVLGH�ZKLOH�IDFLQJ�IRUZDUG���$UWLOOHU\�XQLWV�PD\�IODQN�PRYH�RU�UHWURJUDGH�ZLWKRXW�DQ\�SHQDOW\���,QIDQWU\�RUFDYDOU\�XQLWV�UHWURJUDGH�DQG�IODQN�PRYH�DW�GRXEOH�WKH�QRUPDO�WHUUDLQ�FRVW���,Q�RWKHU�ZRUGV��UHWURJUDGHPRYHPHQW�LQ�FOHDU�WHUUDLQ�ZRXOG�FRVW��´�LQFKHV�IRU�HYHU\��´�LQFK�PRYHG���1R�XQLW�PD\�HYHU�UHWURJUDGH�RUIODQN�PRYH�LQWR�FRQWDFW�ZLWK�DQ�HQHP\�XQLW�$Q\�XQLW�PD\�PRYH�REOLTXHO\��XS�WR����GHJUHHV�RII�LWV�IURQWDO�SHUVSHFWLYH�DW�WKH�LQLWLDO�FRVW�RI��´���7KLVLV�LPPHGLDWHO\�VXEWUDFWHG�IURP�WKH�XQLW¶V�PRYHPHQW�DOORZDQFH�DQG�WKHQ�LW�PHDVXUHV�LWV�REOLTXH�PRYH���$XQLW�PD\�QRW�FRPELQH�REOLTXH�PRYHPHQW�ZLWK�UHWURJUDGH��IODQN�RU�JDLQ�WKH�URDG�PRYHPHQW�DOORZDQFHERQXV���$Q�LQIDQWU\�XQLW�PD\�PRYH�REOLTXHO\�LQWR�FRQWDFW�ZLWK�DQ�HQHP\�XQLW�EXW�FDYDOU\�PD\�QRW���$�XQLWPD\�QRW�IODQN��REOLTXH�PRYH��ZKHHO�LQ��IURP��RU�WKURXJK�D�WRZQ���8QLWV�PD\�UHWURJUDGH�PRYH�WKURXJK�DWRZQ�KRZHYHU�
����0RYLQJ�LQ�WKH�3UHVHQFH�RI�WKH�HQHP\7KHUH�LV�D�EDVLF�OLPLWDWLRQ�RQ�KRZ�\RXU�XQLWV�FDQ�PRYH�ZKHQ�FORVH�WR�WKH�HQHP\���$Q�LQIDQWU\�RU�FDYDOU\XQLW�WKDW�LV�ZLWKLQ��´�RI�DQ�HQHP\�XQLW�PXVW�HLWKHU�PRYH�GLUHFWO\�WRZDUGV��RU�DZD\�IURP�WKH�FORVHVW�HQHP\XQLW���(QHP\�XQLWV�WR�WKH�IURQW�WDNH�SULRULW\���2QO\�LI�WKHUH�ZHUH�QR�HQHP\�XQLWV�LQ�LWV�IURQWDO�DUF�DQG�ZLWKLQ�´�ZRXOG�D�XQLW�EH�REOLJDWHG�WR�PRYH�WRZDUG�RU�DZD\�IURP�WKH�QHDUHVW�HQHP\�XQLWV�RQ�WKH�IODQN�RU�UHDU���,QWKHVH�FDVHV�WKH�XQLW�PXVW�DWWHPSW�WR�ZKHHO�RU�FKDQJH�IDFH�WR�SODFH�WKH�HQHP\�XQLW�ZLWKLQ�LWV�IURQWDO�DUF�LI�LWLQWHQGV�WR�PDNH�FRQWDFW���$OVR��WKH�FORVHVW�HQHP\�XQLW�DOZD\V�WDNHV�SULRULW\�IRU�FRQWDFW�DWWHPSWV���$�XQLWZLOO�QRW�SDVV�E\�D�XQLW�FORVHU�WR�DWWDFN�D�XQLW�IDUWKHU�DZD\���&DYDOU\�PD\�LJQRUH�LQIDQWU\�ZLWKLQ�D�WRZQ�RUZRUNV�IRU�WKLV�UXOH���$UWLOOHU\�LV�H[HPSW�IURP�WKLV�UXOH���7KH\�PD\�RSHUDWH�QRUPDOO\�ZLWKLQ��´�RI�HQHP\XQLW�V��
�����0RYLQJ�WR�&RQWDFW8QLWV�PRYH�LQWR�FRQWDFW�ZLWK�HQHP\�XQLWV�DV�SDUW�RI�WKHLU�PRYHPHQW�LQ�WKHLU�PDQHXYHU�SKDVH���0RYLQJWR�FRQWDFW�DQ�HQHP\�XQLW�LV�DOVR�FDOOHG�DWWDFNLQJ���)RU�VLPSOLFLW\��WKH�VLGH�PRYLQJ�WR�FRQWDFW�LV�WKH�DWWDFNHUZKLOH�WKH�RWKHU�VLGH�LV�WKH�GHIHQGHU���,I�WKH�GHIHQGLQJ�XQLW�LV�GLUHFWO\�EHKLQG�DQ�REVWDFOH��WKH�DWWDFNHU�QHHGQRW�KDYH�HQRXJK�PRYHPHQW�WR�FOHDU�WKH�REVWDFOH��KH�QHHG�RQO\�EH�DEOH�WR�PRYH�LQWR�EDVH�WR�EDVH�FRQWDFW



��

ZLWK�WKH�GHIHQGHU���7KH�REVWDFOH��ZDOO��ZRUNV��HWF��ZLOO�EH�EHWZHHQ�WKHP��JLYLQJ�WKH�GHIHQGHU�D�ERQXV�LQFRPEDW���,W�ZLOO�FRXQW�DV�HLWKHU�KDUG�RU�VRIW�FRYHU��GHSHQGLQJ�XSRQ�ZKDW�LW�LV�

�����:KR�PD\�&RQWDFW�:KRP$UWLOOHU\�XQLWV�PD\�QHYHU PRYH�LQWR�FRQWDFW�ZLWK�DQ�HQHP\�XQLW���,QIDQWU\�DQG�FDYDOU\�PD\�PRYH�LQWRFRQWDFW�ZLWK�DQ\�W\SH�RI�HQHP\�XQLW���&DYDOU\�XQLWV�WKDW�DUH�WKH�WDUJHW�RI�FRQWDFW�PD\�DWWHPSW�UHDFWLRQ�$UWLOOHU\�XQLWV�WKDW�DUH�WKH�WDUJHW�RI�FRQWDFW�PD\�WDNH�WKHLU�³ILQDO�ILUH´�LI�WKH�FRQWDFW�LV�DORQJ�WKHLU�IURQWDOSHUVSHFWLYH��DQG�XQGHU�DOO�FRQGLWLRQV��PD\�UROO�WR�DWWHPSW�HYDVLRQ��VHH�UXOH������$Q�DWWDFNLQJ�XQLW�PD\�RQO\�PRYH�WR�FRQWDFW�ZLWK�RQH�GHIHQGLQJ�XQLW���1R�PRUH�WKDQ�RQH�DWWDFNLQJ�XQLWPD\�FRQWDFW�DQ\�RQH�VLGH�RI�D�GHIHQGHU¶V�EDVH���7KH�DWWDFNHU�PD\�XOWLPDWHO\�PRYH�D�VHFRQG�RI�KLV�XQLWV�LQWRFRQWDFW�ZLWK�WKH�VDPH�GHIHQGLQJ�XQLW��EXW�RQO\�LI�LW�FDQ�FRQWDFW�WKH�GHIHQGHU�LQ�WKH�IODQN�RU�UHDU���)RU�HDFKLQVWDQFH�RI�FRPEDW��WKHUH�PD\�EH�RQO\�RQH�GHIHQGLQJ�XQLW�DQG�QHYHU PRUH�WKDQ�WZR�DWWDFNLQJ�XQLWV�
�����6TXDULQJ�8S$OWKRXJK�XQLWV�ZLOO�XVXDOO\�FRQWDFW�HDFK�RWKHU�DW�VRPH�VRUW�RI�DQJOH��SOD\HUV�VKRXOG�³VTXDUH�XS´�WKHDWWDFNHU¶V�EDVH�RQFH�FRQWDFW�KDV�EHHQ�PDGH��VR�WKH�DWWDFNHU�DQG�WKH�GHIHQGHU¶V�EDVHV�DUH�HYHQO\�LQ�FRQWDFW�DQG�QRW�LQ�FRQWDFW�ZLWK�DQ\�RWKHU�XQLW���7KLV�PDNHV�LW�PXFK�HDVLHU�WR�WHOO��LQ�FRPSOH[�VLWXDWLRQV��ZKLFK�XQLWVDUH�FRQWDFWLQJ�ZKLFK��DQG�ZKR�PD\�DGYDQFH�LQ�ZKDW�GLUHFWLRQ��HWF���,Q�D�WLJKW�VLWXDWLRQ�ZLWK�PDQ\�XQLWV��LWPD\�KDSSHQ�WKDW�E\�VTXDULQJ�XS��\RX�LQDGYHUWHQWO\�VZLQJ�\RX�IODQN�DURXQG�LQWR�FRQWDFW�ZLWK�DQRWKHU�XQLW�,I�WKHUH¶V�QR�ZD\�WR�VTXDUH�XS�ZLWKRXW�GRLQJ�WKDW��WKHQ�VTXDUH�XS�DV�EHVW�SRVVLEOH�ZLWKRXW�FRQWDFWLQJ�DQ\RWKHU�XQLW���2QFH�D�FRQWDFW�LV�GRQH��D�GHIHQGLQJ�XQLW�LV�WXUQHG�WR�IDFH�LW�XQOHVV�DOUHDG\�FRQWDFWHG�E\�DQRWKHUHQHP\�XQLW����,W�LV�DVVXPHG�WKDW�WKH�%ULJDGLHU�LV�WXUQLQJ�EDWWDOLRQV�VTXDGURQV�WR�IDFH�WKH�LQLWLDO�WKUHDW��
�����5HDFWLRQ�3KDVH$IWHU�WKH�SKDVLQJ�SOD\HU�KDV�PRYHG�DOO�RI�KLV�XQLWV�WKHQ�WKH�QRQ�SKDVLQJ�SOD\HU�PD\�DWWHPSW�UHDFWLRQPRYHPHQW�ZLWK�DQ\�RI�HOLJLEOH�FDYDOU\�XQLWV���7R�EH�HOLJLEOH��DQ�HQHP\�XQLW�PXVW�KDYH�PRYHG ZLWKLQ�WKHFDYDOU\�XQLWV�³UHDFWLRQ�]RQH´�RU�PRYHG�LQWR�FRQWDFW�ZLWK�WKH�FDYDOU\�XQLW��7KLV�]RQH�LV�PHDVXUHG�IURP�WKHFDYDOU\�XQLW¶V�IURQWDO�SHUVSHFWLYH��DQG�RU�XS�WR����GHJUHHV�RII�RI�WKH�FDYDOU\�XQLW¶V�IURQW��DQG�H[WHQGV�RXW��´IRU�KHDY\�FDYDOU\�DQG��´�IRU�DOO�RWKHU�FDYDOU\�
�����5HDFWLRQ�3ULRULW\$�FDYDOU\�XQLW�ZLOO�REYLRXVO\�UHDFW�WR�DQ\�HQHP\�XQLW�WKDW�KDV�DWWHPSWHG�FRQWDFW�ZLWK�LW���,I�QRW�WKH�WDUJHWRI�D�FRQWDFW�WKHQ�WKH�FDYDOU\�XQLW�PXVW�DWWHPSW�UHDFWLRQ�WR�WKH�FORVHVW�HQHP\�XQLW�ZLWKLQ�LWV�UHDFWLRQ�]RQH�LILW�LV�JRLQJ�WR�UHDFW���,W�PD\�QRW�PRYH�SDVW�DQ�HQHP\�XQLW�WR�UHDFW�WR�DQRWKHU�WKDW�LV�IDUWKHU�DZD\���6KRXOG�DUHDFWLQJ�FDYDOU\�XQLW�EH�WKH�WDUJHW�RI�WZR�XQLWV�PDNLQJ�FRQWDFW��LW�VWLOO�DWWHPSWV�UHDFWLRQ�QRUPDOO\�DQG�FDQFRXQWHUFKDUJH�RQH��RU�HYDGH�DV�WKH�SOD\HU�GHVLUHV�
�����5HDFWLRQ�SURFHGXUH7KH�QRQ�SKDVLQJ�SOD\HU�DQQRXQFHV�ZKLFK�XQLW�KH�ZLOO�DWWHPSW�UHDFWLRQ�ZLWK�RQH�DW�D�WLPH���(DFK�UHDFWLQJFDYDOU\�XQLW�PXVW�EH�UROOHG�IRU�DQG�LWV�PRYHPHQW��LI�DQ\��FRPSOHWHG�EHIRUH�PRYLQJ�RQ�WR�DQRWKHU�HOLJLEOHFDYDOU\�XQLW���7KH�QRQ�SKDVLQJ�SOD\HU�UROOV��G���DSSOLHV�DOO�DSSOLFDEOH�PRGLILHUV�WKDW�DSSO\��DQG�LI�WKH�QHWUHVXOW�LV�D���RU�KLJKHU��WKH�FDYDOU\�XQLW�PD\�UHDFW�
�����5HDFWLRQ�RSWLRQV,I�VXFFHVVIXO�WKH�FDYDOU\�XQLW�KDV�WZR�RSWLRQV�GHSHQGHQW�XSRQ�LWV�VLWXDWLRQ�������,I�WKH�WDUJHW�RI�D�FRQWDFW�WKH�FDYDOU\�XQLW�PD\�FRXQWHU�FKDUJH�WKDW�XQLW���-XVW�PRYH�WKH�SKDVLQJ�SOD\HU¶V�XQLW�EDFN��´�DQG�SXVKIRUZDUG�WKH�UHDFWLQJ�FDYDOU\�XQLW�LQWR�FRQWDFW����2U��WKH�FDYDOU\�XQLW�PD\�HYDGH�DQG�PDNH�D�IXOO�PRYH�DZD\IURP�WKH�DWWDFNLQJ�XQLW���8SRQ�FRPSOHWLRQ�RI�WKH�PRYH�WKH�FDYDOU\�XQLW�LV�GLVRUGHUHG��H[FHSWLRQ��FDYDOU\ZLWK�DQ�6.�UDWLQJ�DUH�QRW�GLVRUGHUHG��



��

���,I�UHDFWLQJ�WR�D�XQLW�ZLWKLQ�LWV�µUHDFWLRQ�]RQH¶�WKDW�LV�QRW�DWWHPSWLQJ�FRQWDFW��WKHQ�PRYH�WKH�UHDFWLQJFDYDOU\�XQLW�LQWR�FRQWDFW�ZLWK�WKH�XQLW�WKDW�DFWLYDWHG�LW�
�����&RPEDW�3KDVH$IWHU�DOO�UHDFWLRQ�DWWHPSWV�DQG�PRYHV�KDYH�EHHQ�FDUULHG�RXW��WKH�SKDVLQJ�SOD\HU�FDUULHV�RXW�DOO�FRPEDWFRQWDFWV�WKDW�KH�KDV�PDGH��VWDUWLQJ�DW�RQH�VLGH�RI�WKH�ERDUG��DWWDFNHU¶V�FKRLFH��DQG�PRYLQJ�GRZQ�WR�WKHRWKHU�VLGH���(DFK�FRPEDW�LV�WKHQ�UHVROYHG�LV�WKH�IROORZLQJ�IDVKLRQ��� 7KH�DWWDFNHU�DGGV�WRJHWKHU�WKH�V�S¶V�RI�KLV�DWWDFNLQJ�XQLWV���,I�WKHUH�DUH�WZR�DWWDFNLQJ�XQLWV��WKHDWWDFNHU�PXVW�GHVLJQDWH�ZKLFK�RQH�LV�WKH�SULPDU\�XQLW���7KH�SULPDU\�XQLW�ZLOO�EH�WKH�RQH�ZLWK�PRUHV�S¶V���,I�WKHUH�LV�D�WLH��DQG�RQH�XQLW�LV�FDYDOU\��WKHQ�WKH�FDYDOU\�XQLW�LV�GRPLQDWH���2WKHUZLVH��WKHSOD\HU�PD\�FKRRVH���7KH�GRPLQDWH�XQLW�ZLOO�VXIIHU�DQ\�ORVVHV�VKRXOG�WKHUH�EH�DQ\��� (DFK�VLGH�WKHQ�UROOV��G��DQG�DGGV�DQG�RU�VXEWUDFWV�DOO�DSSOLFDEOH�PRGLILHUV�WR�WKHLU�UROO��JHWWLQJ�D�QHWUHVXOW��� 7KH�GLIIHUHQFH�EHWZHHQ�WKH�DWWDFNHUV�DQG�GHIHQGHUV�QHW�GLH�UROOV�LV�WKHQ�FURVV�UHIHUHQFHG�XSRQ�WKH&RPEDW�5HVXOWV�7DEOH���7KH�&57�ZLOO�OLVW�DOO�SRVVLEOH�RXWFRPHV�EDVHG�XSRQ�WKH�GLH�GLIIHUHQFH���,IWKH�DWWDFNHU¶V�GLH�UROO�LV�KLJKHU��WKHQ�WKH�GLIIHUHQFH�ZLOO�D�SRVLWLYH�QXPEHU�ZKLOH�LI�KLV�UROO�ZDV�OHVVWKDQ�WKH�GHIHQGHUV��WKH�GLIIHUHQFH�ZLOO�EH�D�QHJDWLYH�QXPEHU���7KH�UHVXOW�RI�HDFK�FRPEDW�PXVW�EHFRPSOHWHG�EHIRUH�PRYLQJ�RQ�WRR�DQRWKHU�FRPEDW�
�����'LUHFWLRQ�RI�&RQWDFW$Q�DWWDFNLQJ�XQLW�PD\�RQO\�PRYH�LQWR�FRQWDFW�XVLQJ�LWV�IURQW���,W�PD\�QHYHU�PRYH�EDFNZDUGV�RUVLGHZD\V�LQWR�FRQWDFW�ZLWK�WKH�HQHP\�$Q�DWWDFNLQJ�XQLW�QHHG�QRW�VHH�D�GHIHQGLQJ�XQLW�DW�WKH�EHJLQQLQJ�RI�LWV�PRYH��LQ�RUGHU�WR�DWWDFN�LW���$QDWWDFNLQJ�XQLW�PD\�FRQWDFW�D�GHIHQGHU¶V�IODQN�RU�UHDU��EXW�RQO\�LI�LW�REH\V�WKH�UHVWULFWLRQV�WR�DWWDFN�WKHFORVHVW�HQHP\�WR�LWV�IURQW�7XUQ�D�GHIHQGLQJ�XQLW�WR�IDFH�LWV�DWWDFNHU����,I�D�VHFRQG�DWWDFNLQJ�XQLW�FRQWDFWV�WKH�GHIHQGHU��WKHGHIHQGLQJ�XQLW�GRHV�QRW�WXUQ�DJDLQ��LW�DIIHFWLYHO\�LV�SLQQHG�DQG�ZLOO�VXIIHU�WKH�IODQN�RU�UHDU�DWWDFN����,Q�RWKHUZRUGV��D�VLQJOH�HQHP\�XQLW�FDQQRW�JDLQ�D�IODQN�RU�UHDU�DWWDFN�DGYDQWDJH���6KRXOG�D�FDYDOU\�XQLW�UHDFW�LQWR�DQHQHP\�XQLW�WKDW�LWVHOI�KDV�PRYHG�LQWR�FRQWDFW��WKH�HQHP\�XQLW�PD\�VXIIHU�D�IODQN�DWWDFN�LWVHOI���,I�D�VLWXDWLRQDULVHV�ZKHUH�WZR�HQHP\�XQLWV�KDYH�FRQWDFWHG�D�XQLW�DQG�D�FDYDOU\�XQLW�IULHQGO\�WR�LW�UHDFWV�DQG�FRQWDFWV�RQHRI�WKH�WZR�HQHP\�XQLWV��VLPSO\�UH�DOLJQ�WKH�HQHP\�XQLW�WR�IDFH�WKH�UHDFWLQJ�FDYDOU\�5HPHPEHU��DQ�DWWDFNLQJ�XQLW�PXVW�PRYH�WR�FRQWDFW�WKH�FORVHVW HQHP\�XQLW�ZLWKLQ��´�WR�LWV�IURQW�LI�LW�LVJRLQJ�WR�PDNH�FRQWDFW�ZLWK�DQ\�XQLW���,I�WZR�XQLWV�DUH�HTXDO�LQ�GLVWDQFH�WKHQ�WKH�DWWDFNHU�PD\�FKRRVH���,IXQFOHDU��UROO�D�GLH�WR�GHWHUPLQH�ZKR�LV�DWWDFNHG���8QLWV�GHSOR\HG�LQ�WRZQV�RU�KDUG�FRYHU�FDQQRW�EH�IODQNHG�XQOHVV�LQ�WKH�FDVH�RI�ZRUNV��WKH�DWWDFNHU�GLG�QRW�FURVV�WKH�ZRUNV�WR�PDNH�FRQWDFW�
�����&RPEDW�0RGLILHU�([SODQDWLRQV�� $�GLVRUGHUHG�XQLW�LQ�FRPEDW�VXIIHUV�D�±��WR�LWV�GLH�UROO���,I�LW�VXIIHUHG�DQ�V�S��ORVV�LQ�WKH�LPPHGLDWHO\SUHFHGLQJ�VNLUPLVK�ILUH�RU�DUWLOOHU\�ILUH�SKDVHV��WKHQ�WKLV�PRGLILHU�LV�LQFUHDVHG�WR�±��IRU�WKLV�FRPEDWRQO\��� 6SDQLVK�WURRSV�SURYHG�H[FHSWLRQDOO\�VWXEERUQ�ZKHQ�GHIHQGLQJ�WRZQV�RU�GHIHQVLYH�ZRUNV��WKHUHIRUHWKH\�UHFHLYH�D����ZKHQ�GHIHQGLQJ�VXFK��� 2QO\�RQH FRPEDW�PD\�UHFHLYH�D�³9´�FRPPDQGHU¶V�FRPEDW�EHQHILW�SHU�FRPEDW�SKDVH��� ,QIDQWU\�DWWDFNHG�VROHO\�E\�FDYDOU\�DUH�DVVXPHG�WR�KDYH�IRUPHG�VTXDUHV�ZKLFK�FDYDOU\�KDG�OLWWOHQRUPDO�FKDQFH�WR�EUHDN��WKXV�WKH\�VXIIHU�D�±��GLH�UROO�PRGLILHU���7KLV�DOVR�WHQGHG�WR�PLWLJDWH�WKHORVVHV�VXIIHUHG�E\�WKH�FDYDOU\�DV�WKH\�VZLUOHG�DURXQG�WKH�VTXDUHV��VR�D�FDYDOU\�XQLW�ZLOO�QRW�ORVHPRUH�WKDQ��V�S��UHJDUGOHVV�RI�ZKDW�LV�FDOOHG�IRU�RQ�WKH�&57���&DUU\�RXW�WKH�UHVXOW��MXVW�WUHDW�DOO�V�S�ORVVHV�DV�UHDGLQJ�µ��¶�� 8QLWV�GHIHQGLQJ�WRZQV�RU�ZHOO�SUHSDUHG�GHIHQVLYH�ZRUNV�ZHUH�OHVV�YXOQHUDEOH�WR�FRPELQHG�DUPV�RUEHLQJ�RXWIODQNHG��WKHUHIRUH�WKHVH�PRGLILHUV�GRQ¶W�DSSO\����8QOHVV�WKH�DWWDFNHUV�GLG�QRW�FURVV�WKHZRUNV�ZKHQ�PDNLQJ�FRQWDFW���� )UHQFK�LQIDQWU\�VKRZHG�H[FHSWLRQDO�HODQ DQG�WDFWLFDO�ILQHVVH�LQ�PDNLQJ�DWWDFNV��WKXV�WKHLU���PRGLILHU���7KLV�DOVR�WDNHV�LQWR�DFFRXQW�VXFK�IRUPDWLRQV�DV�/H�2UGUH�0L[H ZKLFK�JDYH�WKH�)UHQFK�DQDGYDQWDJH�ZKHQ�DWWDFNLQJ��� %ULWLVK�DQG�5XVVLDQ�LQIDQWU\��IRU�GLIIHUHQW�UHDVRQV��VKRZHG�H[FHSWLRQDO�DELOLW\�DW�GHIHQGLQJ�DQGKROGLQJ�WKHLU�JURXQG��WKXV�WKH����PRGLILHU�
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�� $�URXWHG�XQLW�FRQWDFWHG�E\�DQ�HQHP\�LQIDQWU\�XQLW�DXWRPDWLFDOO\�ORVHV��V�S��DQG�PDNHV�D�IXOO�URXWPRYH�DZD\��LW�ORVVHV��V�S¶V�LI�FRQWDFWHG�E\�HQHP\�FDYDOU\����7KH�YLFWRU�WKHQ�DGYDQFHV��´�LQFK�
�����7RZQV�DQG�+DUG�&RYHU7KHVH�GHIHQVLYH�SRVLWLRQV�ZHUH�YHU\�GLVUXSWLYH�RQ�DWWDFNHUV�DQG�WKHLU�DELOLW\�WR�NHHS�FRKHVLRQ�RQFHLQYROYHG�LQ�WKH�GHVSHUDWH�DWWHPSWV�WR�WDNH�WKHP���7KHUHIRUH�DIWHU�WKH�UHJXODU�FRPEDW�UHVROXWLRQ���$OODWWDFNLQJ�XQLWV��LI�QRW�DOUHDG\��DUH�GLVRUGHUHG�,I�DWWDFNHUV�ZLQ�WKH�FRPEDW�WKH\�DUH�DOORZHG�WR�DGYDQFH�HQRXJK�WR�IXOO\�RFFXS\�D�WRZQ�RU�FRPSOHWHO\FURVV�DQ\�ZRUNV���&DYDOU\�PD\�QRW�DWWDFN�HQHP\�XQLWV�GHSOR\HG�ZLWKLQ�D�WRZQ������'LVRUGHU�5HVXOWV$�GLVRUGHUHG�XQLW�UHTXLUHG�WR�UHWUHDW�DV�D�UHVXOW�RI�FRPEDW�GRHV�VR�E\�PRYLQJ�DZD\��LQ�DV�GLUHFW�D�SDWK�DVSRVVLEOH��IURP�LWV�DWWDFNHU�V��ZLWKRXW�PRYLQJ�FORVHU�WR�RWKHU�QRQ�URXWHG�HQHP\�XQLWV���7KHVH�UHWUHDWV�GR�QRWSD\�WHUUDLQ�FRVWV��WKH\�VLPSO\�PRYH�WKH�UHTXLUHG�GLVWDQFH�DQG�VWRS���$�XQLW�PD\�QHYHU�UHWUHDW�WKURXJKHQHP\�XQLWV�RU�DFURVV�LPSDVVDEOH�WHUUDLQ���6KRXOG�D�XQLW�ILQG�LWVHOI�XQDEOH�WR�FDUU\�RXW�D�UHTXLUHG�UHWUHDW�GXHWR�LPSDVVDEOH�WHUUDLQ�RU�LW�LV�VXUURXQGHG�E\�HQHP\�XQLWV��LW�ZLOO�UHWUHDW�DV�IDU�DV�SRVVLEOH��LI�DW�DOO��DQG�ORVV��DGGLWLRQDO�V�S�'LVRUGHUHG�XQLWV�WKDW�UHWUHDW�DUH�DOORZHG�WR�PRYH�WKURXJK�IULHQGO\�XQLWV��EXW�GRLQJ�VR�ZLOO�GLVRUGHU�VXSSUHVV�LI�DUWLOOHU\��WKH�XQLW�PRYHG�WKURXJK���'LVRUGHUHG�XQLWV�DUH�PDUNHG�ZLWK�D�FDVXDOW\�PDUNHU�WRLQGLFDWH�WKHLU�GLVRUGHUHG�VWDWXV�
�����5RXW�5HVXOWV�� $�XQLW�WKDW�LV�IRUFHG�WR�URXW�ZLOO�PDNH�D�FRPSOHWH�URXW�PRYH�GLUHFWO\�DZD\�IURP�LWV�DWWDFNHU�V����$URXW�PRYH�IRU�LQIDQWU\�LV���´�LQFKHV�DQG���´�LQFKHV�IRU�FDYDOU\���5RXWHG�XQLWV�PD\�PRYH�WKURXJKIULHQGO\�XQLWV�IUHHO\�LQ�RUGHU�WR�PDNH�WKHLU�URXW�PRYH���6KRXOG�D�XQLW�ILQG�LWVHOI�DJDLQVW�LPSDVVDEOHWHUUDLQ�RU�VXUURXQGHG�E\�HQHP\�XQLWV�VXFK�WKDW�LW�FDQQRW�URXW��LW�KDV�VXUUHQGHUHG�DQG�LV�LPPHGLDWHO\UHPRYHG�IURP�SOD\��� $Q�LQIDQWU\�XQLW�WKDW�URXWV�LQ�WKH�IDFH�RI�DWWDFNLQJ�FDYDOU\�ZLOO�VXIIHU�DGGLWLRQDO�ORVVHV�WR�WKHSXUVXLQJ�KRUVHPHQ���7KHUHIRUH�D�XQLW�WKDW�URXWV�WR�DQ�DWWDFNLQJ�FDYDOU\�XQLW�VXIIHUV�DQ�DGGLWLRQDO�V�S�ORVV��� 5RXWHG�XQLWV�DOZD\V�IDFH�DZD\�IURP�WKH�HQHP\�HYHQ�WKRXJK�WKH\�UHDOO\�KDYH�QR�IDFLQJ�RU�IRUPDWLRQ�6XFK�XQLWV�DUH�PDUNHG�ZLWK�D�UHG�IODJ�WR�LQGLFDWH�WKHLU�URXWHG�VWDWXV�
�����$UWLOOHU\�6XSSUHVVLRQ$Q�DUWLOOHU\�XQLW�WKDW�VXIIHUV�VXSSUHVVLRQ�KDV�LWV�ILUH�SRLQWV�KDOYHG�IRU�LWV�YHU\�QH[W�DUWLOOHU\�ILUH�SKDVH�7KH\�DOVR�VXIIHU�PDQHXYHU�DQG�HYDVLRQ�SHQDOWLHV���6XSSUHVVLRQ�LV�UHPRYHG�DW�WKH�HQG�RI�WKH�YHU\�QH[WDUWLOOHU\�ILUH�SKDVH�ZKHWKHU�WKH�DUWLOOHU\�XQLW�ILUHV�RU�QRW���$�GDPDJHG�DUWLOOHU\�XQLW�WKDW�LV�VXSSUHVVHG��PD\QRW�ILUH�LQ�WKH�QH[W�DUWLOOHU\�ILUH�SKDVH�
�����$GYDQFH�$IWHU�&RPEDW6RPH�FRPEDW�UHVXOWV�DOORZ�WKH�YLFWRU�WR�DGYDQFH�DIWHU�FRPEDW���7KH�GRPLQDQW�XQLW�LV�WKH�RQH�WKDW�ZLOODGYDQFH�WKH�DOORZHG�GLVWDQFH���7KLV�DGYDQFH�PD\�QRW�SXW�LW�LQWR�FRQWDFW�ZLWK�DQRWKHU�HQHP\�XQLW���6KRXOGDQRWKHU�HQHP\�XQLW�EH�ZLWKLQ�WKH�DGYDQFH�UDQJH��VLPSO\�PRYH�WKH�DGYDQFLQJ�XQLW�WR�ZLWKLQ��´�RI�WKH�HQHP\XQLW�DQG�VWRS���,I�DGYDQFLQJ�RYHU�DQ�REVWDFOH��WKH�XQLW�LV�DGYDQFHG�RQO\�LI�LW�FDQ�FRPSOHWHO\�FOHDU�WKHREVWDFOH��QR�RYHUODSSLQJ�LV�DOORZHG�
���� 2IILFHU�&DVXDOWLHV1XPHURXV�VLWXDWLRQV�PD\�DULVH�LQ�ZKLFK�DQ�RIILFHU�ZLOO�ILQG�KLPVHOI�HOLPLQDWHG�IURP�WKH�EDWWOHILHOG�:KHQ�DQ�RIILFHU�KDV�EHHQ�NLOOHG�RU�FDSWXUHG��VLPSO\�UHPRYH�WKH�VWDQG�IURP�WKH�EDWWOHILHOG���$UP\�&LQ&¶VDQG�*HQHUDOV�DUH�QHYHU�UHSODFH�ZKHQ�ORVW���&RPPDQGHUV�PD\�EH�UHSODFHG�EXW�WKHUH�ZLOO�EH�D�GHOD\�DV�WKHQHZ�FRPPDQGHU�DWWHPSWV�WR�H[HUW�KLV�LQIOXHQFH���'XULQJ�WKH�UDOO\�SKDVH�RI�WKH�JDPH�WXUQ�WKDW�D�FRPPDQGHUKDV�EHHQ�HOLPLQDWHG��UROO��G��VXEWUDFWLQJ�WKH�SUHVHQFH�UDWLQJ�RI�WKH�DUP\�FRPPDQGHU�DQG�WKH�UHVXOW�LV�WKHQXPEHU�RI�WXUQV�WKDW�PXVW�JR�E\�EHIRUH�KH�LV�UHSODFHG��QR�UHVXOW�FDQ�EH�PRGLILHG�EHORZ�D������'XULQJ�WKHWLPH�IUDPH�ZLWKRXW�D�FRPPDQGHU��DOO�XQLWV�RI�WKDW�FRPPDQG�RSHUDWH�DV�LI�RXW�RI�WKHLU�FRPPDQGHU¶VFRPPDQG�UDQJH��RQH�WDEOH�ORZHU�����7KH�UHSODFHPHQW�ZLOO�DUULYH�GXULQJ�WKH�LQLWLDWLYH�SKDVH�RI�WKHGHVLJQDWHG�JDPH�WXUQ�DQG�EH�VHWV�XS�ZLWKLQ��´�LQFKHV�RI�D�XQLW�RI�LWV�FRPPDQG���7KH�UHSODFHPHQW�ZLOO�QRW
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KDYH�DQ\�³9´�UDWLQJ�DQG�ZLOO�EH�RQH�VNLOO�OHYHO�ORZHU�WKDQ�WKH�FRPPDQGHU�EHLQJ�UHSODFHG�DQG�KLV�UDQJH�ZLOOEH��´�OHVV�EXW�QHYHU�EHORZ�D�FRPPDQGHUV�EDVLF�DPRXQW�
([DPSOH� 0DUVKDOO�/DQQH��LQ�FRPPDQG�RI�9�&RUS�LV�NLOOHG�GXULQJ�JDPH�WXUQ���ZKLOH�VXSSRUWLQJ�D�XQLW�LQFRPEDW���'XULQJ�WKDW�WXUQV�5DOO\�3KDVH�WKH�)UHQFK�SOD\HU�UROOV��G��DQG�VXEWUDFWV���DV�1DSROHRQ¶V�SUHVHQFH�UDWLQJ�LV�µ��¶7KH�GLH�UHVXOW�LV�D���PRGLILHG�WR�D����GLH�UROOV�FDQQRW�EH�PRGLILHG�EHORZ�D������7KHUHIRUH�WXUQ���ZLOO�JR�E\�ZLWK�/DQQH¶VUHSODFHPHQW�DUULYLQJ�GXULQJ�WKH�LQLWLDWLYH�SKDVH�RI�WXUQ��������5DOO\�3KDVH2QFH�HDFK�SOD\HU�KDV�JRQH�WKURXJK�SKDVHV�����IRU�WKHLU�VLGH��WKH\�ERWK�FDUU\�RXW�D�5DOO\�3KDVH���'XULQJWKLV�SKDVH�ERWK�SOD\HUV�ZLOO�DWWHPSW�WR�UDOO\�URXWHG�XQLWV��UROO�IRU�FRPPDQGHU�UHSODFHPHQW�DQG�FKHFN�WKHIDWLJXH�OHYHOV�RI�WKHLU�KLJKHU�OHYHO�FRPPDQGV�DQG�DUP\���7KH�3KDVH�LV�FDUULHG�RXW�DV�IROORZV��� (DFK�SOD\HU�DWWHPSWV�WR�UDOO\�DOO�RI�KLV�URXWHG�XQLWV���(DFK�SOD\HU�VWDWHV�ZKLFK�XQLW�KH�LV�UROOLQJ�IRU�FDOFXODWHV�WKH�DSSURSULDWH�PRGLILHUV��UROOV��G��DQG�FKHFNV�WKH�UHVXOW�DJDLQVW�WKH�XQLWV�TXDOLW\�OHYHO�,I�WKH�QXPEHU�UROOHG�LV�HTXDO�WR�RU�KLJKHU�WKDQ�WKH�QXPEHU�OLVWHG�WKH�XQLW�ZLOO�UDOO\���$�UDOOLHG�XQLW�LVWXUQHG�WR�IDFH�WKH�HQHP\�DQG�PDUNHG�DV�GLVRUGHUHG���$�XQLW�WKDW�IDLOV�WR�UDOO\�PRYHV�DQRWKHU��´�DZD\IURP�WKH�HQHP\���6KRXOG�D�XQLW�URXW�RII�RI�WKH�WDEOH��FRXQW�WKH�XQLW�DV�ò�D�ORVV�IRU�IDWLJXH�SXUSRVHV�$�SOD\HU�PXVW DWWHPSW�WR�UDOO\�DOO�URXWHG�XQLWV��� (DFK�SOD\HU�QRZ�UROOV�IRU�DQ\�RI�KLV�FRPPDQGHUV�WKDW�KDYH�EHHQ�NLOOHG�FDSWXUHG�WKLV�WXUQ�DQG�QHHGWR�EH�UHSODFHG���6HH�UXOH���������7KH�UHVXOW�LV�QRWHG�DQG�D�QHZ�FRPPDQGHU�DUULYHV�RQ�WKH�WXUQLQGLFDWHG��� 3OD\HUV�QRZ�FKHFN�WKH�IDWLJXH�OHYHOV�RI�HDFK�RI�WKHLU�KLJKHU�OHYHO�FRPPDQGV�DQG�DUP\���+LJKHU�OHYHOFRPPDQGV�WKDW�DUH�IDWLJXHG�KDYH�WKHLU�FRPPDQGHU�PDUNHG�ZLWK�D�UHG�IODJ�WR�LQGLFDWHG�WKLV���$QDUP\�WKDW�LV�IDWLJXHG�LV�EURNHQ�DQG�WKH�EDWWOH�LV�RYHU�
�����9LFWRU\$�VLGH�LV�FRQVLGHUHG�WR�KDYH�RQH�D�PDUJLQDO YLFWRU\�RQFH�LW�KDV�EURNHQ�WKH�PRUDOH�RI�WKH�HQHP\�DUP\�$Q\�KLJKHU�OHYHO�RI�YLFWRU\�ZLOO�EH�GHSHQGHQW�XSRQ�WKH�YLFWRULRXV�DUP\¶V�DELOLW\�WR�SXUVXH�WKH�GHIHDWHGDUP\��DQG�RU�RWKHU�VFHQDULR�VSHFLILF�UHTXLUHPHQWV�VXFK�DV�KROGLQJ�VSHFLILF�WHUUDLQ�IHDWXUHV���6KRXOG�ERWKDUPLHV�EUHDN�GXULQJ�WKH�VDPH�JDPH�WXUQ�WKHQ�WKH�EDWWOH�KDV�HQGHG�LQ�D�GUDZ���,I�QHLWKHU�DUP\�EUHDNV�E\JDPHV�HQG��YLFWRU\�ZLOO�EH�GHWHUPLQHG�E\�VFHQDULR�VSHFLILF�UHTXLUHPHQWV�LI�WKH\�H[LVW���,I�QRW�WKHQ�WKHEDWWOH�HQGV�LQ�D�GUDZ�,I�RQH�DUP\�EUHDNV��WKHQ�FRXQW�WKH�QXPEHU�RI�OLJKW�FDYDOU\�V�S¶V�WKDW�HDFK�VLGH�KDV�OHIW����6�S¶V�ZLWKLQD�VSHQW�XQLW�DUH�QRW�FRXQWHG����,I�WKH�EURNHQ�DUP\�KDV�OHVV V�S¶V�WKDQ�WKH�ZLQQHU��WKHUH�ZLOO�EH�D�SXUVXLW�7KH�YLFWRU\�OHYHO�RI�WKH�ZLQQHU�LV�LQFUHDVHG�WR�GHFLVLYH LI�KH�FDQ�SXUVXH����)RU�WKRVH�WKDW�DUH�SOD\LQJ�DFDPSDLJQ�JDPH�RU�ZLVK�WR�VHH�WKH�ORVVHV�FDXVHG�E\�SXUVXLW��VHH�WKH�DGYDQFHG�SXUVXLW�UXOH�LQ�WKH�RSWLRQDOUXOHV�VHFWLRQ��
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&KDSWHU�,,6FHQDULR��$UP\�	�8QLW�'HVLJQ
����8QLWV�DQG�6FDOH1DSROHRQ¶V�:DUV LV�D�EULJDGH�OHYHO�JDPH���7KHUH�LV�QR�ILJXUH�VFDOH��VLQFH�D�VLQJOH�EDVH�RI�ILJXUHVUHSUHVHQWV�D�YDULDEOH�DPRXQW�RI�WURRSV�GHSHQGHQW�XSRQ�XQLW�TXDOLW\���7KH�JURXQG�VFDOH�RI�WKH�JDPH�LV����\DUGV�IRU�HYHU\��´�LQFK�7KH��´�VTXDUH�EDVHV�IRU�LQIDQWU\�DQG�DUWLOOHU\�UHSUHVHQW�WKH�³DUHD´�WKDW�D�EULJDGH�QHHGHG�LQ�RUGHU�WRGHSOR\�LQWR�WKH�YDULHG�IRUPDWLRQV�XVHG�GXULQJ�WKLV�WLPH�IUDPH���,W�DOVR�VKRZV�WKDW�EULJDGHV�KDG�GHSWK��DV�WKHEULJDGLHU�ZRXOG�WU\�DQG�KROG�VRPH�IRUPDWLRQV�EDFN�DV�ORFDO�UHVHUYHV�
����0RUDOH�DQG�6FDOH1: XVHV�VL[�GLIIHUHQW�µTXDOLW\¶�OHYHOV�WR�UHSUHVHQW�WKH�GLIIHUHQW�UHODWLRQVKLSV�EHWZHHQ�QXPHULFDO�VWUHQJWKDQG�PRUDOH���7KH�VL[�TXDOLW\�FODVVHV�DUH�*XDUG�� $�FDWHJRU\�WKDW�LQFOXGHV�WKH�PRVW�HOLWH�WKDW�DQ�DUP\�FRXOG�KDYH���5HVHUYHG�IRU�VXFK�XQLWV�DV�WKH)UHQFK�ROG�JXDUG���9HU\�IHZ�XQLWV�DUH�DW�WKLV�OHYHO�(OLWH���7KH�VKRFN�WURRSV�RI�DQ�DUP\���7KHVH�XQLWV�DUH�RIWHQ�WKH�JUHQDGLHU�EULJDGHV�RI�DQ�DUP\�WKRXJK�VRPHOHVVHU�TXDOLW\�JXDUG�XQLWV�ZRXOG�DOVR�IDOO�LQWR�WKLV�FDWHJRU\�9HWHUDQ���6HDVRQHG�XQLWV�WKDW�DUH�ZHOO�WUDLQHG�DQG�HTXLSSHG���7KHVH�XQLWV�DUH�PDGH�XS�RI�FDPSDLJQHUV�ZKRNQRZ�WKHLU�VWXII�/LQH���7KHVH�DUH�WKH�³UHJXODUV�´�XQLWV�WKDW�IRUP�WKH�EXON�ZRUN�RI�DQ�DUP\���7KH\�KDYH�UHFHLYHG�DGHTXDWHWUDLQLQJ�DQG�HTXLSPHQW�EXW�KDYHQ¶W�JRWWHQ�WKH�H[SHULHQFH�RI�YHWHUDQV���7KH�YDVW�PDMRULW\�RI�XQLWV�IDOO�LQWRWKLV�FDWHJRU\�&RQVFULSWV���+DVWLO\�UDLVHG�RU�GUDIWHG�XQLWV���7KH\�KDYH�OLWWOH�LI�DQ\�WUDLQLQJ�RU�WLPH�WR�JHW�WR�NQRZ�WKHLUHTXLSPHQW���*HUPDQ�µ/DQGZKHU´�IDOOV�LQWR�WKLV�FDWHJRU\�DV�GR�WKH�³0DULH�/RXLVH¶V´�RI�WKH�)UHQFK���$OVRXQLQVSLUHG�RU�SRRUO\�WUDLQHG�WURRSV�ZRXOG�IDOO�LQWR�WKLV�FDWHJRU\�0LOLWLD�� 7KH�ERWWRP�RI�WKH�EDUUHO���7KHVH�WURRSV�EDUHO\�NQRZ�KRZ�WR�RSHUDWH�DV�D�FRKHVLYH�XQLW���6RPH�DUHOLWWOH�EHWWHU�WKDQ�DQ�DUPHG�UDEEOH�ZKLOH�RWKHUV�VLPSO\�KDYH�QR�LQWHUHVW�LQ�EHLQJ�WKHUH���&RVVDFNV��)HOODKLQ�*XHULOOD¶V��HWF�ZRXOG�IDOO�LQWR�WKLV�FDWHJRU\�
����&DOFXODWLQJ�6WUHQJWK�DQG�4XDOLW\:KHQHYHU�SRVVLEOH��XVH�KLVWRULFDO�EULJDGH�PDNH�XSV�IRU�\RXU�XQLWV���<RX�VKRXOG�DLP�IRU�LQIDQWU\EULJDGHV�WKDW�UHSUHVHQW�DQ\ZKHUH�IURP�������WR�������PHQ��ZLWK�WKH�DYHUDJH�DURXQG�WKH�PLGGOH���9HU\�ODUJHIRUPDWLRQV�PD\�UHTXLUH�\RX�WR�EUHDN�WKH�EULJDGH�LQWR�WR�XQLWV���&DYDOU\�EULJDGHV�DUH�XVXDOO\�VPDOOHU�������WR��������DQG�WKLV�LV�UHIOHFWHG�LQ�WKH�VFDOH�UDWLRV�2QFH�\RX¶YH�FKRVHQ�D�EULJDGH�DQG�JLYHQ�LW�D�PRUDOH�TXDOLW\�UDWLQJ��\RX�ZLOO�DSSO\�WKH�IROORZLQJ�VFDOHUDWLR�WR�LW��DQG�WKLV�ZLOO�GHWHUPLQH�WKH�QXPEHU�RI�V�S¶V�WKDW�WKH�XQLW�ZLOO�KDYH���'HSHQGLQJ�XSRQ�WKHPRUDOH�TXDOLW\�JUDGH��ZH�DSSO\�GLIIHUHQW�VFDOH�UDWLRV���$�JXDUG�XQLW��IRU�LQVWDQFH��KDV��V�S��IRU�HYHU\����PHQ�LQ�WKDW�KLVWRULFDO�EULJDGH��ZKHUHDV�D�FRQVFULSW�XQLW�KDV��V�S��IRU�HYHU\�����:KHQ�GHDOLQJ�ZLWK�EULJDGHV�WKDW�KDYH�GLIIHUHQW�EDWWDOLRQ�TXDOLW\�W\SHV��WU\�WR�DYHUDJH�WKHLU�TXDOLW\�OHYHO�,�(��D�EULJDGH�ZLWK���*UHQDGLHU�EDWWDOLRQ��HOLWH�����-DJHU�%DWWDOLRQ��9HWHUDQ��DQG���OLQH�EDWWDOLRQV��OLQH�ZRXOG�DYHUDJH�RXW�DV�D�YHWHUDQ�FODVV�XQLW�
6FDOH�5DWLRV ,QIDQWU\ &DYDOU\0RUDOH�4XDOLW\�*UDGH 6�3¶V�SHU�PHQ 6�3¶V�SHU�PHQ*XDUG ����IRU�HYHU\��V�S� ����IRU�HYHU\��V�S�(OLWH ����IRU�HYHU\��V�S� ����IRU�HYHU\��V�S�9HWHUDQ ����IRU�HYHU\��V�S� ����IRU�HYHU\��V�S�/LQH ����IRU�HYHU\��V�S� ����IRU�HYHU\��V�S�&RQVFULSW ����IRU�HYHU\��V�S� ����IRU�HYHU\��V�S�0LOLWLD ����IRU�HYHU\��V�S� ����IRU�HYHU\��V�S�:KHQ�URXQGLQJ�QXPEHUV��������VKRXOG�EH�URXQGHG�GRZQ��ZKLOH����DQG�DERYH�VKRXOG�EH�URXQGHG�XS�
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����9HU\�/DUJH�%ULJDGHV.HHS�WKH�EULJDGHV�DW�QR�PRUH�WKDQ���V�S¶V�LQ�VWUHQJWK���6KRXOG�WKH�KLVWRULFDO�EULJDGH�KDYH�LQ�H[FHVV�RIWKLV�DPRXQW��EUHDN�WKH�EULJDGH�LQWR�WZR�VPDOOHU�DQG�URXJKO\�HTXDO�EULJDGHV�
����0L[HG�%ULJDGHV0DQ\�RI�WKH�1DSROHRQLF�DUP\¶V�PL[HG�FDYDOU\�DQG�LQIDQWU\�DW�WKH�EULJDGH�OHYHO���$XVWULD�DQG�3UXVVLDEHLQJ�ZHOO�NQRZQ�IRU�WKLV���1RUPDOO\�WKHVH�IRUPDWLRQV�KDG�VHYHUDO�LQIDQWU\�EDWWDOLRQV�ZLWK�D�FDYDOU\VTXDGURQ�RU�WZR�DWWDFKHG���7R�UHSUHVHQW�DQ�LQIDQWU\�EULJDGH�ZLWK�D�VPDOO�DPRXQW�RI�FDYDOU\��VLPSO\�FRXQWWKH�FDYDOU\PHQ�DV�SDUW�RI�WKH�XQLWV�WRWDO�VWUHQJWK��XVH�LQIDQWU\�UDWLRV��WKHQ�DGG�WKH�GHVLJQDWLRQ�³0;´�WR�WKHXQLW���0L[HG�EULJDGHV�JDLQ�D�GHIHQVLYH�ERQXV�DJDLQVW�VNLUPLVK�DWWDFNHUV�
����%ULJDGH�DQG�'LYLVLRQDO�$UWLOOHU\:KHQ�ORRNLQJ�DW�KLVWRULFDO�RUGHUV�RI�EDWWOH�DQG�FUHDWLQJ�XQLWV�IRU�D�JDPH��QRWH�KRZ�PXFK��LI�DQ\�DUWLOOHU\�KDV�EHHQ�DWWDFKHG�WR�WKH�EULJDGH�RU�GLYLVLRQ���8VXDOO\�LW�ZDV�RQH�EDWWHU\��EXW�VRPHWLPHV�PRUH�+RZHYHU�PDQ\�EDWWHULHV�DUH�DWWDFKHG��PXOWLSO\�WKDW�QXPEHU�RI�EDWWHULHV�E\���LI�D�OLJKW�EDWWHU\�RU���LI�DPHGLXP�EDWWHU\� 7KLV�LV�WKH�QXPEHU�RI�H[WUD�V�S¶V�WKDW�ZLOO�EH�IDFWRUHG�LQWR�WKH�EULJDGH�RU�'LYLVLRQ�'LVWULEXWH�WKH�V�S¶V��DV�HTXDOO\�DV�\RX�FDQ�DPRQJ�WKH�EULJDGHV�RI�WKDW�GLYLVLRQ�

([DPSOH� $Q�LQIDQWU\�GLYLVLRQ�KDV�WKUHH�LQIDQWU\�EULJDGHV�DQG�RQH�EDWWHU\�RI��OE��PHGLXP��DUWLOOHU\���[� ��V�S¶V��7ZR�EULJDGHV�ZLOO�JHW�DQ�H[WUD�V�S��HDFK�ZKLOH�WKH�WKLUG�EULJDGH�JDLQV�QRWKLQJ�
����8QLW�)DWLJXH�/HYHO2QFH�D�XQLWV�TXDOLW\�DQG�V�S��DPRXQW�KDYH�EHHQ�ILJXUHG�LW�LV�WLPH�WR�FDOFXODWH�WKH�XQLWV�IDWLJXH�OHYHO�6LPSO\�FURVV�UHIHUHQFH�WKH�XQLW¶V�V�S��DPRXQW�ZLWK�LWV�UDWHG�TXDOLW\�OHYHO���7KLV�ZLOO�JLYH�D�VHULHV�RI��QXPEHUV�VHSDUDWHG�E\�VODVKHV���7KH�ILUVW�QXPEHU�PDWFKHV�WKH�XQLWV�V�S��OHYHO�DQG�LV�WKH�SRLQW�ZHUH�WKH�XQLWVWDUWV�WKH�JDPH�DQG�LV�)UHVK���$�IUHVK�XQLW�KDV�VXIIHUHG�QR�RU�PLQLPDO�ORVVHV�DQG�LV�DEOH�WR�RSHUDWH�DW�SHDNHIILFLHQF\���7KH�QH[W�QXPEHU�LV�LWV�µ:RUQ´�OHYHO���7KH�XQLW�KDV�VWDUWHG�WR�IHHO�WKH�DIIHFWV�RI�FRPEDW�DQG�ZLOOQRW�RSHUDWH�DV�ZHOO�DV�EHIRUH���7KH�ODVW�QXPEHU�LV�LWV�³6SHQW´�OHYHO���$�XQLW�DW�WKLV�OHYHO�LV�³FRPEDWLQHIIHFWLYH´�DQG�QHHGV�WR�EH�PRYHG�WR�WKH�UHDU�DV�LWV�YDOXH�LV�PLQLPDO�

([DPSOH� 7KH�EULJDGH�LV�ILJXUHG�DV�D�OLQH�EULJDGH�DQG�VWDUWV�WKH�JDPH�ZLWK��V�S�V���FURVVLQJ�LWV�VWDUWLQJ�V�S��DPRXQWDQG�ORRNLQJ�XQGHU�WKH�³9HWHUDQ�/LQH´�FROXPQ�KH�VHHV�WKDW�WKH�IDWLJXH�OHYHO�LV�OLVWHG�DV���������7KH�XQLW�ZLOO�VWD\�³)UHVK´XQWLO�LW�KDV�RQO\��V�S¶V�OHIW�ZKHQ�LW�EHFRPHV�³:RUQ´���2QFH�LW�LV�GRZQ�WR���V�S¶V��LW�EHFRPHV�³6SHQW�´7KH�XQLWV�IDWLJXH�OHYHO�KDV�DQ�HIIHFW�XSRQ�LWV�DELOLW\�WR�PRYH��UHDFW��UDOO\�DQG�FDUU\�RXW�FRPEDW���7KHPRUH�IDWLJXHG�D�XQLW�LV��WKH�ZRUVH�FKDQFH�LW�KDV�WR�HIIHFWLYHO\�FDUU\�RXW�WDVNV�
)DWLJXH�/HYHO�&KDUW1X���RI�6�3¶V *XDUG�(OLWH�8QLWV 9HWHUDQ�/LQH�8QLWV &RQVFULSW�0LOLWLD�8QLWV� ����� ����� ������ ����� ����� ������ ����� ����� ������ ����� ����� ������ ����� ����� ������ ����� ����� ������ ����� ����� ������ ����� ����� ������� ������ ������ �������� ������ ������ �������� ������ ������ ������
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����%DWWHU\�)RUPDWLRQ7KH�DUWLOOHU\�EDWWHULHV�UHSUHVHQWHG�E\�LQGLYLGXDO�VWDQGV�ZHUH�&RUS�DQG�RU�$UP\�UHVHUYH�DVVHWV�QRWVSHFLILFDOO\�DVVLJQHG�WR�WKH�VXSSRUW�RI�D�EULJDGH�RU�GLYLVLRQ���+RUVH�JXQV�DWWDFKHG�WR�FDYDOU\�GLYLVLRQV�DUHDOVR�UHSUHVHQWHG�E\�LQGLYLGXDO�VWDQGV�DV�WKH\�FDQQRW�DWWDFK�RU�EH�SDUW�RI�D�FDYDOU\�XQLW���:KHQ�GHVLJQLQJEDWWHULHV��XVH�WKH�KLVWRULFDO�³ZHLJKW´�DV�OLVWHG�LQ�ZKDWHYHU�RUGHU�RI�EDWWOH�\RX�DUH�XVLQJ���7KH�DYHUDJHEDWWHU\�VKRXOG�UHSUHVHQW�DQ\ZKHUH�IURP���WR����JXQV���5XVVLDQ�EDWWHULHV�PD\�EH�ODUJHU��HVSHFLDOO\�WKHLUKHDY\�EDWWHULHV�EXW�WKDW�LV�ILJXUHG�LQWR�WKH����WKH\�UHFHLYH�IRU�ILUH�VR�DQ����JXQ�EDWWHU\�LV�ILQH�IRU�GHVLJQSXUSRVHV�
����6NLUPLVK�5DWLQJV�RI�8QLWV7KH�GLIIHUHQW�QDWLRQDOLWLHV�KDQGOHG�WKH�MRE�RI�VNLUPLVKLQJ�VRPHZKDW�GLIIHUHQWO\�WKRXJK�DV�WLPHSURJUHVVHG��PRVW�RI�WKH�DOOLHG�DUPLHV�LQFUHDVHG�WKHLU�VNLUPLVKLQJ�FDSDELOLWLHV�WR�PHHW�WKH�)UHQFK�WKUHDW�:KHQ�GHVLJQLQJ�XQLWV��ORRN�DW�WKH�EULJDGH¶V�PDNHXS�DQG�WKRVH�ZLWK�DVVLJQHG�-DJHU��*UHQ]HU��/HJHUH�/LJKWV��5LIOHV��HWF�EDWWDOLRQV�ZLOO�KDYH�DW�OHDVW�D�6.����,I�DW�OHDVW�ò�WKH�XQLW�LV�PDGH�XS�RI�VXFK�WURRSV�LQFUHDVH�WKH�FDSDELOLW\�WR�6.����)UHQFK�EDWWDOLRQV�KDG�D�FRPSDQ\�RI�9ROWLJXHUV�VR�,�UHFRPPHQG�UHGXFLQJWKH�6.��UHTXLUHPHQW�WR�����IRU�)UHQFK�EULJDGHV�
����7HUUDLQ�DQG�7RZQV8VH�DYDLODEOH�KLVWRULFDO�PDSV�DQG�EDWWOHILHOG�GHVFULSWLRQV�IRU�\RXU�EDWWOHILHOG�GHVLJQV���7RZQV��RIZKDWHYHU�W\SH���DUH�UHSUHVHQWHG�E\��´�;��´�EORFNV���0XOWLSOH�EORFNV�FDQ�EH�SXW�WRJHWKHU�WR�UHSUHVHQW�ODUJHWRZQV�RU�FLWLHV�DV�QHHGHG�
����5DWLQJ�&LQ&V�DQG�&RPPDQGHUV7KH�PRVW�LPSRUWDQW�WKLQJ�WR�UHPHPEHU�DERXW�UDWLQJ�RIILFHUV�LV�WKDW�\RX�DUH�UDWLQJ�WKHP�IRU�WKDWSDUWLFXODU�EDWWOH� DV�HYHQ�1DSROHRQ�KDG�KLV�RII�GD\V���)RU�%RURGLQR�\RX�PLJKW�UDWH�1DSROHRQ�DV�µ$YHUDJH´ZKLOH�:DWHUORR�PLJKW�ILQG�KLP�UDWHG�DV�³3RRU�´��7KH�VDPH�WKRXJKW�SURFHVV�LV�XVHG�ZKHQ�FRQVLGHULQJFRPPDQGHUV���8VH�\RXU�RZQ�MXGJPHQW�EDVHG�XSRQ�ZKDW�\RX�NQRZ�RI�WKH�EDWWOH�DQG�KRZ�WKHVH�SHUVRQDOLWLHVSHUIRUPHG�
����&RPPDQGHU�DQG�&LQ&�5DWLQJV7KH�DUP\�FRPPDQGHU��&LQ&��LV�UDWHG�IRU�KLV�SHUVRQDO�VNLOOV�DQG�LQIOXHQFH�XSRQ�WKH�EDWWOHILHOG�DV�ZHOO�DVWKH�HIILFLHQF\��RU�ODFN�WKHUHRI��RI�KLV�VWDII���7KH�FRPPDQGHU¶V�VNLOO�LV�VLPLODU�EXW�PRUH�IRFXVHG�XSRQ�KLVKDQGOLQJ�RI�KLV�VSHFLILF�FRPPDQG�RU�FRPPDQGV���7KHUH�DUH�IRXU�UDWLQJV�XVHG�LQ�1: WR�H[SUHVV�WKHVHDELOLWLHV�DQG�SXW�WKHP�LQWR�JDPH�WHUPV���7KHVH�DUH�DV�IROORZV�([FHOOHQW ±�$�UDUH��EULOOLDQW�PDQ�DW�WKH�SHDN�RI�KLV�SRZHUV�*RRG ±�$�VKDUS�DQG�KLJKO\�FRPSHWHQW�JHQHUDO�$YHUDJH ±�$�FRPSHWHQW�EXW�XQUHPDUNDEOH�JHQHUDO�3RRU ±�$�JHQHUDO�ZKR�LV�KDYLQJ�WURXEOH�FRQWUROOLQJ�KLV�IRUFHV�DQG�VWD\LQJ�RQ�WRS�RI�HYHQWV��RU�LV�VLPSO\,QFRPSHWHQW�&LQ&¶V�PD\�QRW�DWWDFK�WR�XQLWV���,I�DQ�DUP\�&LQ&�LV�HOLPLQDWHG��KH�LV�QRW�UHSODFHG���7KH�VNLOO�UDWLQJ�XVHGIRU�DQ�DUP\�&LQ&�DOVR�JLYHV�KLV�³3UHVHQFH�ERQXV�´��7KLV�QXPEHU�LV�XVHG�WR�PRGLI\�WKH�LQLWLDWLYH�GLH�UROO�DWWKH�EHJLQQLQJ�RI�HDFK�JDPH�WXUQ�DQG�PRGLILHV�WKH�FRPPDQGHU�UHSODFHPHQW�GLH�UROO���,W�DOVR�LV�WKH�&LQ&¶V³3UHVHQFH�ERQXV´�ZKLFK�DQ\�XQLW�ZLWKLQ��´�RI�WKH�&LQ&�PD\�UHFHLYH�ZKHQ�UROOLQJ�RQ�WKH�PDQHXYHU�WDEOH�7KLV�ERQXV�LV����IRU�DQ�³([FHOOHQW´�&LQ&�����IRU�D�³*RRG´�&LQ&�����IRU�DQ�³$YHUDJH´�&LQ&�DQG���IRU�D³3RRU´�&LQ&���1DSROHRQ�JHWV�DQ�DGGLWLRQDO����DGGHG�WR�ZKDWHYHU�OHYHO�KH¶V�UDWHG�DW��
$�FRPPDQGHU¶V�VNLOO�UDWLQJ�LV�XVHG�WR�GHVLJQDWH�ZKDW�WDEOH�D�XQLW�RI�KLV�FRPPDQG�ZLOO�XVH�ZKHQDWWHPSWLQJ�WR�PRYH�XVLQJ�WKH�0DQHXYHU�7DEOH� $�FRPPDQGHU�LV�DOVR�JLYHQ�D�FRPPDQG�UDQJH��LQ�LQFKHV��8QLWV�RI�KLV�FRPPDQG�PXVW�EH�ZLWKLQ�WKDW�FRPPDQG�UDQJH�LQ�RUGHU�WR�XVH�WKH�FRPPDQGHU¶V�VNLOO�UDWLQJ���,IWKH�XQLW�LV�QRW�WKHQ�LW�ZLOO�XVH�WKH�VNLOO�UDWLQJ�RQH�EHORZ��ZRUVH����,I�DOUHDG\�UDWHG�DV�3RRU��D�XQLW�RXWVLGH�WKHFRPPDQGHUV�UDWLQJ�ZLOO�VWLOO�XVH�WKH�3RRU�FROXPQ�EXW�ZLWK�D�±��WR�WKH�GLH�UROO���7KRVH�FRPPDQGHUV�WKDWZHUH�H[FHSWLRQDOO\�LQVSLULQJ�DUH�PDUNHG�ZLWK�D�³9´�DQG�JLYH�D�PDQHXYHU�ERQXV�WR�DQ\�XQLW�ZLWKLQ��´�RIWKHP�&RPPDQGHU¶V�RI�&RUSV�RU�:LQJV�FDOFXODWH�WKHLU�UDQJH�DV�IROORZV��$OO�)UHQFK�DQG�H[FHOOHQW�VNLOO�UDWHGFRPPDQGHUV��H[FHSW�%ULWLVK��PXOWLSO\�����WLPHV��[��WKH�QXPEHU�RI�XQLWV�LQ�WKHLU�FRPPDQG���%ULWLVK�DQG�DOO
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RWKHUV�PXOWLSO\����WLPHV��[��WKH�QXPEHU�RI�XQLWV�ZLWKLQ�WKHLU�FRPPDQG���7KLV�DPRXQW�LV�WKHQ�DGGHG�WR�DFRPPDQGHUV�EDVH�FRPPDQG�UDQJH��ZKLFK�LV��´�IRU�DOO�)UHQFK�DQG�H[FHOOHQW�VNLOO�UDWHG�FRPPDQGHUV��H[FHSW%ULWLVK����´�IRU�DOO�RWKHUV���$OO XQLWV�DUH�FRXQWHG�IRU�WKLV�FDOFXODWLRQ��LQIDQWU\��FDYDOU\�DQG�DUWLOOHU\��$FRPPDQGHU¶V�UDQJH�RQFH�FDOFXODWHG�ZLOO�QRW�FKDQJH�IRU�WKH�EDWWOH���:KHQ�PDNLQJ�FDOFXODWLRQV��DFRPPDQGHU�DGGV�DOO�RI�KLV�XQLWV�WRJHWKHU�HYHQ�LI�WKH\�KDYHQ¶W�DUULYHG�XSRQ�WKH�EDWWOHILHOG�\HW�([DPSOH� 0DUVKDOO�9LFWRU�LV�LQ�FKDUJH�RI�)UHQFK�9,,�FRUS���+LV�VNLOO�UDWLQJ�LV�³*RRG´�EXW�KH¶V�)UHQFK�VR�KLVEDVLF�FRPPDQG�UDQJH�LV��´���9,,�&RUS�KDV���XQLWV�DVVLJQHG�VR�KH�DGGV��´��LQFKHV������;�WKH�QXPEHU�RI�XQLWV��WR�KLV�IRXUIRU�D�ILQDO�FRPPDQG�UDQJH�RI���´�
�����/LQHDU�DQG�'LYLVLRQ�RULHQWHG�$UPLHV$UP\¶V�GXULQJ�WKH�5HYROXWLRQ��WKH�%ULWLVK�DUP\�DQG�PRVW�RI�WKH�DOOLHG�DUPLHV�OHDGLQJ�XS�WR�����RSHUDWHG�ODUJH�DPRXQWV�RI�WURRSV�LQ�DG�KRF�GLYLVLRQV�WKDW�SURYHG�FXPEHUVRPH��HVSHFLDOO\�ZKHQ�IDFLQJ�WKHRSHUDWLRQDO�DGYDQWDJHV�RI�WKH�&RUS�V\VWHP���7R�UHSUHVHQW�WKLV��XVH�WKH�GLYLVLRQ�RIILFHU�DV�WKH�FRPPDQGHUEXW�KLV�EDVLF�FRPPDQG�UDQJH�LV��´�IRU�DQ�H[FHOOHQW�FRPPDQGHU�DQG��´�IRU�DOO�RWKHUV���7KHQ����WLPHV��[��WKHQXPEHU�RI�XQLWV�ZLWKLQ�WKH�GLYLVLRQ�ZLOO�JLYH�WKH�DGGLWLRQDO�DPRXQW�RI�LQFKHV�DGGHG�WR�KLV�FRPPDQG�UDQJH��7KH�EDVH�XVHG�LV�VWLOO�D���ILJXUH�EDVH���ò�LQFK�VTXDUH����7KH�2WWRPDQ�DUP\�RSHUDWHG�XVLQJ�ZLQJV�DQG�ZLQJFRPPDQGHUV�EXW�GXH�WR�LWV�ROG�DQG�YHU\�LQHIILFLHQW�FRPPDQG�V\VWHP��WKHVH�ZLQJ�FRPPDQGHUV�DUH�WUHDWHG�DVGLYLVLRQDO�FRPPDQGHUV�IRU�FRPPDQG�UDQJH�FDOFXODWLRQV�
�����&RVVDFN��<XURNV��%HGRXLQ��$UDE�DQG�0LOLWLD�&DYDOU\7KHVH�SDUWLFXODU�XQLWV�ZHUH�QRW�SDUW�RI�VWDQGDUG�PLOLWDU\�IRUPDWLRQV�DQG�WKHLU�SUHVHQFH�HEEHG�DQG�IORZHGPRUH�ZLWK�WKH�VXFFHVV�RU�WKH�DUP\��DUHD�WKH�DUP\�ZDV�FDPSDLJQLQJ�LQ��DQG�EHVW�RI�DOO��ZKDW�ORRW�ZDVDYDLODEOH���7KHUHIRUH��WKHVH�XQLWV�GR�QRW�FRXQW�DJDLQVW�$UP\ IDWLJXH�OHYHOV���7KH\�GR�FRXQW�IRU�&RUS��:LQJRU�WUDGLWLRQDO�GLYLVLRQ�IDWLJXH�OHYHOV�
����³%UDYHVW�RI�WKH�%UDYH´�&RPPDQGHUV&HUWDLQ�FRPPDQGHUV�RI�WKH�1DSROHRQLF�ZDUV�ZHUH�H[FHSWLRQDOO\�EUDYH�DQG�LQVSLULQJ���0DUVKDOO�1H\�IRUKLV�FRPPDQG�RI�WKH�UHDU�JXDUG�GXULQJ�WKH�)UHQFK�UHWUHDW�IURP�0RVFRZ�FRPHV�WR�PLQG���7KHVH�FRPPDQGHUVLQVSLUHG�WKRVH�DURXQG�WKHP�DQG�WKHUHIRUH�KDYH�DQ�DGGLWLRQDO�DIIHFW�XSRQ�XQLWV�LQ�WKHLU�LPPHGLDWH�DUHD���$Q\FRPPDQGHU�ZKR�\RX�IHHO�VKRZHG�H[FHSWLRQDO�EUDYHU\�RU�YDORU�GXULQJ�WKDW�EDWWOH�FDQ�EH�JLYHQ�WKH�UDWLQJµ9DORURXV�¶��*LYH�WKLV�FRPPDQGHU�D�³9´�XSRQ�KLV�ODEHO�WR�UHSUHVHQW�WKLV�$�µ9¶ UDWHG�FRPPDQGHU�JLYHV�D�PDQHXYHU��UHDFWLRQ��FRPEDW��DQG�UDOO\�ERQXV�WR�DQ\�XQLW�ZLWKLQ��´�RIKLP���,I�D�XQLW�LQ�FRPEDW�WKDW�XVHV�KLV�ERQXV�VXIIHUV�D�URXW�UHVXOW�WKDW�UHTXLUHV�D�OHDGHU�ORVV�FKHFN��WKHQ�RQHPXVW�EH�UROOHG�IRU�WKH�³9´�FRPPDQGHU�MXVW�DV�LI�KH�KDG�EHHQ�DWWDFKHG���$QG�LI�NLOOHG��KH�LV�UHPRYHG�IURPWKH�WDEOH���$Q�H[FHSWLRQ�LV�WKDW�WKH�FRPEDW�ERQXV�PD\�RQO\�EH�JLYHQ�WR�RQH XQLW�GXULQJ�WKH�FRPEDW�SKDVH�
����*HQHUDOV$'&¶V�DUH�JHQHUDOV�WKDW�FDQ�DWWDFK�WR�DQ\�XQLW�RI�WKH�DUP\���7KH�DPRXQW�RI�$'&¶V�WKDW�DQ�DUP\�KDV�LVGHSHQGHQW�XSRQ�WKH�$UP\�&LQ&¶V�VNLOO�UDWLQJ����$Q�³H[FHOOHQW´�$UP\�&LQ&�JHWV���$'&¶V��³*RRG´�JHWV���³$YHUDJH´�JHWV����DQG�³3RRU´�����1DSROHRQ�DOZD\V�JHWV���DGGLWLRQDO�$'&�RYHU�KLV�UDWLQJ�XQOHVV�FKDQJHG�E\VFHQDULR�VSHFLDO�UXOHV����,Q�DGGLWLRQ�WR�DQ\�$'&¶V��D�VLGH�PD\�DOVR�JHW�D�QXPEHU�RI�*HQHUDOV�WR�DVVLJQ�WRYDULRXV�GLYLVLRQV�ZLWKLQ�WKH�DUP\���7R�ILJXUH�WKH�DPRXQW�RI�*HQHUDOV�WKDW�DQ�DUP\�KDV�VLPSO\�DGG�WRJHWKHUDOO�WKH�LQIDQWU\�DQG�FDYDOU\�XQLWV�RI�WKH�DUP\�DQG�GLYLGH�E\���IRU�D�)UHQFK�RU�%ULWLVK�DUP\�����IRU�DQ\�RWKHUDUP\�H[FHSW�WKH�2WWRPDQ�DUP\�ZKLFK�XVHV������2QFH�ILJXUHG��WKH�UHFHLYHG�JHQHUDOV��LI�DQ\��PXVW�EHDVVLJQHG�WR�D�VSHFLILF�GLYLVLRQ�ZLWKLQ�D�FRPPDQG��RU�LQ�WKH�FDVH�RI�D�WUDGLWLRQDO�GLYLVLRQ��WR�D�VSHFLILFEULJDGH���7KH\�PD\�RQO\�DWWDFK�WR�XQLWV�RI�WKDW�GLYLVLRQ��RU�EULJDGH����,I�DOO�XQLWV�RI�WKDW�GLYLVLRQ��EULJDGH�KDYH�EHHQ�HOLPLQDWHG��VLPSO\�UHPRYH�WKH�JHQHUDO���6FHQDULR�VSHFLDO�UXOHV�PD\�PRGLI\�WKH�DPRXQW�RI*HQHUDOV�UHFHLYHG�LQ�RUGHU�WR�FRYHU�VSHFLDO�FLUFXPVWDQFHV�

([DPSOH� 0DUVKDOO�0DVVHQD�LV�LQ�FRPPDQG�RI�DQ�DUP\�LQ�WKH�3HQLQVXOD�DQG�KH�LV�UDWHG�DV�³*RRG´�IRU�WKLV�EDWWOH�+H�KDV�D�WRWDO�RI����XQLWV�ZLWKLQ�KLV�DUP\��VR�GLYLGLQJ�E\���KH�JHWV�����7KLV�PHDQV�KH�JHWV���JHQHUDOV�WR�DVVLJQ�WRGLYLVLRQV�ZLWKLQ�KLV�DUP\���$OVR�VLQFH�KH�LV�D�³*RRG´�UDWHG�DUP\�FRPPDQGHU�KH�UHFHLYHV���$'&�WKDW�PD\�DWWDFK�WR�DQ\XQLW�RI�KLV�DUP\�
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����&RUS�:LQJ�DQG�$UP\�)DWLJXH�/HYHOV,Q�DGGLWLRQ�WR�EULJDGH�IDWLJXH�OHYHOV��HDFK�GLYLVLRQ��WUDGLWLRQDO�DUP\���&RUS��:LQJ�DQG�$UP\�DOVR�KDV�DIDWLJXH�OHYHO���)DWLJXH�UHSUHVHQWV�WKH�FRPEDW�HIIHFWLYHQHVV�RI�WKHVH�KLJKHU�OHYHO�FRPPDQGV�DQG�WKHLU�DELOLW\RSHUDWH�HIIHFWLYHO\�DV�EULJDGHV�VXIIHU�ORVVHV���)DWLJXH�LV�ILJXUHG�IRU�HDFK�GLYLVLRQ��WUDGLWLRQDO�DUP\��&RUS�RU:LQJ�EDVHG�XSRQ�WKH�WRWDO�QXPEHU�RI�XQLWV��LQIDQWU\��FDYDOU\�DQG�DUWLOOHU\��WKDW�DUH�DVVLJQHG�WR�LW���$UP\IDWLJXH�LV�EDVHG�XSRQ�DOO�RI�WKH�XQLWV�WKDW�PDNH�XS�WKH�DUP\�DQG�LV�ILJXUHG�WKH�VDPH�ZD\�)DWLJXH�LV�ILJXUHG�E\�PXOWLSO\LQJ�WKH�QXPEHU�RI�XQLWV�WKDW�PDNH�XS�WKH�KLJKHU�OHYHO�FRPPDQG�E\�D³0RUDOH�/HYHO�´��7KH�PRUDOH�OHYHO�LV�VFHQDULR�DQG�RU�DUP\�VSHFLILF�DQG�UHSUHVHQWV�WKH�FRQILGHQFH��VNLOO�GLVFLSOLQH�DQG�DOO�WKH�P\ULDG�GHWDLOV�WKH�KROG�IRUPDWLRQV�WRJHWKHU�LQ�WKH�FKDRV�RI�FRPEDW���7KHUH�DUH�WKUHH0RUDOH�OHYHOV�XVHG�LQ�1:��DQG�WKHVH�DUH�
*RRG� 7KH�DUP\�LV�ZHOO�OHG�DQG�FRQILGHQW�LQ�LWVHOI�DQG�LWV�OHDGHUV���0XOWLSOLHU�LV�����$YHUDJH� 7KH�DUP\�LV�WUDLQHG�DQG�HIILFLHQW�LI�QRW�RYHUO\�]HDORXV���0XOWLSOLHU�LV�����3RRU� 7KH�DUP\�KDV�OLWWOH�RU�QR�FRQILGHQFH�LQ�LWV�OHDGHUV�RU�LWVHOI���0XOWLSOLHU�LV�����
7KH�UHVXOWLQJ�QXPEHU�LV�WKH�DPRXQW�RI�XQLWV�WKDW�RQFH�HOLPLQDWHG��FDXVH�WKH�KLJKHU�FRPPDQG�WR�VXIIHUWKH�HIIHFWV�RI�IDWLJXH��RU�LQ�WKH�FDVH�RI�$UP\�IDWLJXH��LWV�EUHDNLQJ�SRLQW���$�KLJKHU�FRPPDQG�WKDW�KDV�ORVWXQLWV�HTXDO�WR�RU�JUHDWHU�WKDQ�LWV�IDWLJXH�OHYHO�VXIIHUV�IDWLJXH���$OO�XQLWV�RI�D�IDWLJXHG�FRPPDQG�VXIIHU�D�±��WRDOO�PDQHXYHU�GLH�UROOV�LQ�DGGLWLRQ�WR�DOO�RWKHU�PRGLILHUV���&DYDOU\�DVVLJQHG�WR�D�IDWLJXHG�FRPPDQG�VXIIHU�D�±��WR�UHDFWLRQ�GLH�UROOV���$Q�DUP\�WKDW�VXIIHUV�HQRXJK�XQLW�ORVVHV�WR�HTXDO�RU�H[FHHG�LWV�IDWLJXH�OHYHO�LVEURNHQ���$�EURNHQ�DUP\�ZLOO�QR�ORQJHU�ILJKW�DQG�WKH�VFHQDULR�LV�HIIHFWLYHO\�RYHU�([DPSOH� 0DUVKDOO�0DVVHQD�LV�LQ�FRPPDQG�RI�DQ�DUP\�ZLWK����XQLWV�GLYLGHG�LQWR�IRXU�&RUSV���7KH�ILUVW�WZR�FRUSVKDYH���XQLWV�HDFK�ZKLOH�WKH�WKLUG�DQG�IRXUWK�KDYH���XQLWV�HDFK���7KH�DUP\�LV�UDWHG�DV�³$YHUDJH´�VR�LWV�WRWDO�XQLW�DPRXQWLV�PXOWLSOLHG�E\���������;������ZKLFK�HTXDOV�����URXQGHG�GRZQ�WR�����2QFH�WKH�DUP\�KDV�ORVW���EULJDGHV�WKH�DUP\�ZLOOEH�EURNHQ����VW &RUS�ZKLFK�KDV���XQLWV�LV�DOVR�UDWHG�DV�³$YHUDJH´�VR���;���� ������RU����PHDQLQJ�WKDW�� VW &RUS�EHFRPHVIDWLJXHG�RQFH���XQLWV�DUH�ORVW���7KH�UHPDLQLQJ�WKUHH�&RUSV�ZRXOG�DOVR�EH�ILJXUHG�DFFRUGLQJO\�
�5HPHPEHU�WR�URXQG�������GRZQ�DQG�����XS�����,W�LV�SRVVLEOH�WKRXJK�UDUH�WR�KDYH�D�&RUS�RU�RWKHU�KLJKHUFRPPDQG�ZLWKLQ�DQ�DUP\�WR�KDYH�D�GLIIHUHQW�PRUDOH�OHYHO�WKDQ�WKH�DUP\�WKDW�LW�LV�SDUW�RI���$Q�H[DPSOH�RIWKLV�PLJKW�EH�D�KDVWLO\�UDLVHG�&RUS�RI�PLOLWLD�RQ�WKH�EDWWOHILHOG�IRU�WKH�ILUVW�WLPH�WKDW�KDV�MXVW�MRLQHG�WKH�PDLQDUP\���,W�PLJKW�EH�UDWHG�DV�³3RRU´�ZKHQ�WKH�DUP\�DQG�PRVW�RWKHU�&RUSV�DUH�³$YHUDJH�´7KH�FRQGLWLRQ�RI�D�EULJDGH�GHWHUPLQHV�KRZ�LW�LV�FRXQWHG�IRU�IDWLJXH�FDOFXODWLRQV���7KH�IROORZLQJ�LV�KRZWR�FRXQW�XQLWV�IRU�IDWLJXH�FDOFXODWLRQV��� $Q�DUWLOOHU\�EDWWHU\�WKDW�KDV�EHHQ�HOLPLQDWHG�FRXQWV�DV�ò�D�XQLW�IRU�IDWLJXH�ORVV��� $�6SHQW�XQLW�FRXQWV�DV�ò�D�XQLW�IRU�IDWLJXH�ORVV��� $�FRPSOHWHO\�HOLPLQDWHG�XQLW�FRXQWV�DV���XQLW�IRU�IDWLJXH�ORVV��� *XDUG�TXDOLW\�LQIDQWU\�RU�FDYDOU\�XQLWV�FRXQW�GRXEOH�WKH�DPRXQW�RI�XQLWV�IRU�DUP\�PRUDOHFDOFXODWLRQV�RQO\���,�(��D�FRPSOHWHO\�HOLPLQDWHG�*XDUG�XQLW�ZRXOG�FRXQW�DV���XQLWV�ORVW�IRU�DUP\IDWLJXH�SXUSRVHV�� &RVVDFNV��<RUXNV��%HGRXLQ��$UDE�DQG�0LOLWLD�FDYDOU\�DUH�QRW�FRXQWHG�IRU�DUP\�IDWLJXH�OHYHOV�
%RWK�SOD\HUV�FKHFN�IDWLJXH�OHYHOV�GXULQJ�WKH�5DOO\�3KDVH���$Q\�KLJKHU�OHYHO�IRUPDWLRQ�IRXQG�WR�EHIDWLJXHG�LV�DQQRXQFHG�DQG�WKH�FRPPDQGHU�RI�WKDW�FRPPDQG�PDUNHG�ZLWK�D�UHG�IODJ�WR�LQGLFDWH�WKLV���$QDUP\�WKDW�LV�IRXQG�WR�EH�IDWLJXHG�LV�DOVR�DQQRXQFHG��DV�WKDW�XVXDOO\�ZLOO�HQG�WKH�JDPH�
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2SWLRQDO�5XOHV
����3XUVXLW��&DPSDLJQ�JDPHV�RQO\�6KRXOG�SOD\HUV�EH�SOD\LQJ�D�FDPSDLJQ�JDPH�WKHQ�XVH�WKH�IROORZLQJ�WR�FDOFXODWH�DGGLWLRQDO�ORVVHV�VXIIHUHGE\�WKH�GHIHDWHG�DUP\�GXH�WR�SXUVXLW�����&DOFXODWH�WKH�UDWLR�RI�VXSHULRULW\�WKDW�WKH�ZLQQHU�KROGV�LQ�OLJKW�FDYDOU\�V�S¶V��WKLV�UDWLR�ZLOO�EH�OLVWHG�DV���������������HWF���7KLV�UDWLR�HTXDWHV�WR�D�VL[�VLGHG�GLH�IRU�HYHU\�OHYHO�RI�GLIIHUHQWLDO���,�(������PHDQV�WKHYLFWRU�ZLOO�JHW�WR�UROO��G�������WZR�G�������WKUHH�G���HWF���7KH�YLFWRU�UROOV�WKH�DSSURSULDWH�DPRXQW�RI�GLH�VXEWUDFWV�DQ\�PRGLILHUV��DQG�WKH�UHVXOW�LV�WKH�QXPEHU�RI�DGGLWLRQDO�V�S¶V�WKDW�WKH�GHIHDWHG�ORVVHV���$QDUWLOOHU\�EDWWHU\�ORVW�IRU�WKHVH�FDOFXODWLRQV�FRXQWV�DV���V�S¶V�XQOHVV�GDPDJHG�LQ�ZKLFK�FDVH�LW�ZRXOG�FRXQW�DV����/RVVHV�DUH�FKRVHQ�E\�WKH�GHIHDWHG���0RGLILHUV�ZLOO�QHYHU�UHGXFH�D�GLH�UROO�WR�OHVV�WKDQ���
3XUVXLW�'LH�5ROO�0RGLILHUV��FXPXODWLYH����SHU�GLH�LI�WKH�ZHDWKHU�LV�PXG��UDLQ�RU�VQRZ����SHU�GLH�LI�WKH�JDPH�ZHQW�LQWR�WKH�ODVW�ó�RI�JDPH�WXUQV�DYDLODEOH�
����)LQDO�/RVV�&DOFXODWLRQV��&DPSDLJQ�JDPHV�RQO\�2QFH�SXUVXLW�LV�RYHU�HDFK�VLGH�ZLOO�FDOFXODWH�LWV�ILQDO�ORVVHV���7KH�ZLQQLQJ�VLGH�ZLOO�UHJDLQ�����RI�KLV�ORVWV�S¶V�EDFN�ZKLOH�WKH�GHIHDWHG�VLGH�ZLOO�RQO\�JDLQ�ó�
����+RZLW]HU�%DWWHULHV0RVW�EDWWHULHV�KDG�RQH�RU�WZR�KRZLW]HUV�DV�SDUW�RI�WKHLU�PDNHXS�EXW�WKH�3UXVVLDQV�DQG�6ZHGHV�GHSOR\HGFRPSOHWH�EDWWHULHV�RI�KRZLW]HUV���7KH�3UXVVLDQV�DUH�NQRZQ�WR�KDYH�GHSOR\HG�DW�OHDVW�WZR�EDWWHULHV�RI�KHDY\IRRW�KRZLW]HUV�ZKLOH�WKH�6ZHGHV�KDG�D�XQLTXH�EDWWHU\�RI�³+RUVH�+RZLW]HUV�´��7KH�3UXVVLDQ�KRZLW]HUV�DUH�DKHDY\�IRRW�EDWWHU\�IRU�PRYHPHQW�DQG�ZHLJKW���7KH\�PD\�ILUH�RYHU�HQHP\�RU�IULHQGO\�XQLWV�WR�KLW�DQ\�XQLWZLWKLQ�UDQJH�DQG�YLVLELOLW\���7KH�6ZHGLVK�KRUVH�KRZLW]HU�EDWWHU\�LV�WUHDWHG�DV�D�OLJKW�KRUVH�EDWWHU\�DQG�LW�WRPD\�ILUH�RYHU�HQHP\�RU�IULHQGO\�XQLWV�WR�KLW�DQ\�XQLW�ZLWKLQ�YLVLELOLW\�
�����%ULWLVK�5RFNHW�%DWWHULHV7KH�%ULWLVK�GHSOR\HG�WZR�EDWWHULHV�RI�&RQJUHYH�URFNHWV�GXULQJ�WKH�1DSROHRQLF�ZDUV���5RFNHW�EDWWHULHVPRYH�DV�KRUVH�DQG�PD\�ILUH�RYHU�HQHP\ XQLWV�WR�ILUH�RQ�DQ\�XQLW�ZLWKLQ�YLVLELOLW\���7KHUH�PD[LPXP�UDQJH�LV��´�LQFKHV�DQG�WKHLU�ILUH�SRLQWV�DUH�ILJXUHG�E\�UROOLQJ��G��YHUVXV�LQIDQWU\�DQG�DUWLOOHU\�XQLWV�DQG��G��YHUVXVFDYDOU\���(DFK�WLPH�WKH\�ILUH��WKHLU�ILUH�SRLQWV�IRU�WKDW�ILUH�DUH�UROOHG���5RFNHW�EDWWHULHV�WKDW�IDLO�WR�HYDGH�DUHLPPHGLDWHO\�RYHUUXQ��WKH�YLFWRU�QHHG�RQO\�SD\��´�DQG�FDQ�FRQWLQXH�PRYHPHQW���5RFNHW�EDWWHULHV�GR�QRW JHWD�³ILQDO�ILUH´�VKRW�
&UHGLWV� 0XFK�LV�RZHG�WR�UXOH�VHWV�VXFK�DV�³*UDQGH�$UPHH´��³1DSROHRQ¶V�%DWWOHV´�DQG�)LUH�	�)XU\�ZKLFKJDYH�PH�PDQ\�LGHDV��FRQFHSWV�DQG�LQIRUPDWLRQ�ZLWK�ZKLFK�WR�ZRUN�ZLWK�DQG�XVH�LQ�FUHDWLQJ�WKLV�UXOHV\VWHP���6KRXOG�DQ\RQH�KDYH�DQ\�TXHVWLRQV�SOHDVH�IHHO�IUHH�WR�HPDLO�PH�DW��GEXVK���#DRO�FRP



��

1DSROHRQ¶V�:DUV�&KDUWV�DQG�7DEOHV0DQHXYHU�7DEOH��5ROO��G��([FHOOHQW�&PGU *RRG�&PGU $YHUDJH�&PGU 3RRU�&PGU *RRG�2UGHU�8QLW 'LVRUGHUHG�8QLW��RU�OHVV ��RU�OHVV ��RU�OHVV ��RU�OHVV +ROG�SRVLWLRQ 5HWUHDW�ò�PRYH��RU�� ��RU�� ��RU�� ��RU�� ó�PRYH�DOORZHG +ROG�SRVLWLRQ��RU�� ��RU�� ��RU�� ��RU�� ò�PRYH�DOORZHG 5H�RUGHU�	�+ROG��RU�� ��RU�� ��RU�� ��RU��� ô�PRYH�DOORZHG 5H�RUGHU�ZLWK�ó�0Y� � �� �� )XOO�PRYH�DOORZHG 5H�RUGHU�ZLWK�ò�0Y�� ��� ��� ��� )XOO�PRYH�DOORZHG 5H�RUGHU�	�IXOO�0Y0DQHXYHU�WDEOH�PRGLILHUV��FXPXODWLYH����8QLW�LV�)UHVK���*XDUG�FODVV�XQLW���(OLWH�FODVV�XQLW���9HWHUDQ�FODVV�XQLW���*HQHUDO�DWWDFKHG���:LWKLQ��´�RI�³9´�&RPPDQGHU�"�&LQ&¶V�3UHVHQFH�ERQXV��ZLWKLQ��´�

���8QLW�LV�6SHQW���&RQVFULSW�FODVV�XQLW���0LOLWLD�FODVV�XQLW���6XSSUHVVHG�DUWLOOHU\�XQLW���&RPPDQG�)DWLJXHG���2XWVLGH�3RRU�&PGU¶VFRPPDQG�UDQJH
0RYHPHQW�$OORZDQFH�&KDUW)UHQFK��%ULWLVK�2WWRPDQ�LQIDQWU\��3UXVVLDQ�LQIDQWU\�DQG%ULWLVK�DOOLHG�LQIDQWU\��������)UHQFK�DOOLHG�LQIDQWU\������

��´
$OO�RWKHU�,QIDQWU\�DQG�DOO�IRRW�DUWLOOHU\ �´+HDY\�&DYDOU\�DQG�+RUVH�DUWLOOHU\ ��´/LJKW�DQG�0HGLXP�&DYDOU\ ��´$OO�2IILFHUV ��´
7HUUDLQ�(IIHFWV�&KDUW8QLW�7\SH &URVVLQJ2EVWDFOH +LQGHULQJ7HUUDLQ 5RXJK7HUUDLQ (OHYDWLRQFKDQJH,QIDQWU\ ��´ ��� ��� ��´)RRW�$UWLOOHU\ ��´ ��� ��� ��´+HDY\�FDYDOU\�	+RUVH�DUWLOOHU\ ��´ ��� ��� ��´
2WKHU�FDYDOU\�	2IILFHUV ��´ ��� ��� ��´
$UWLOOHU\�(YDVLRQ�7DEOH��5ROO��G��$UWLOOHU\�7\SH $WWDFNHU�LV�,QIDQWU\��+HDY\�RU0HGLXP�&DYDOU\ $WWDFNHU�LV�OLJKW�&DYDOU\
)RRW ��RU�EHWWHU�WR�HVFDSH ��RU�EHWWHU�WR�HVFDSH+RUVH ��RU�EHWWHU�WR�HVFDSH ��RU�EHWWHU�WR�HVFDSH0RGLILHUV��&XPXODWLYH����ZHDWKHU�LV�PXG��UDLQ�RU�VQRZ ���$UWLOOHU\�XQLW�LV�VXSSUHVVHG���$UWLOOHU\�XQLW�LV�LQ�URXJK�WHUUDLQ ���$UWLOOHU\�EHKLQG�REVWDFOH�RU�RQ�KLJKHU�HOHYDWLRQ
6HTXHQFH�RI�3OD\�� ,QLWLDWLYH�3KDVH��%RWK�&LQ&¶V�UROO�IRU�LQLWLDWLYH�DGGLQJ�DQ\�SUHVHQFH�PRGLILHU�WKH\�PD\�KDYH���+LJKHU�UROO�GHFLGHVZKR�PRYHV�ILUVW�WKLV�JDPH�WXUQ���7LHV��UROO�DJDLQ���1DSROHRQ�DOZD\V�ZLQV�D�WLH���7KH�SOD\HU�FKRVHQ�WR�JR�ILUVW�ZLOOVWDUW�DV�WKH�SKDVLQJ�SOD\HU��� 6NLUPLVK�)LUH�3KDVH��%RWK�SOD\HUV�VLPXOWDQHRXVO\�DWWDFN�ZLWK�WKHLU�VNLUPLVK�DWWDFN�FDSDEOH�XQLWV��� $UWLOOHU\�)LUH�3KDVH��%RWK�SOD\HUV�VLPXOWDQHRXVO\�ILUH�WKHLU�HOLJLEOH�DUWLOOHU\�XQLWV��� 0DQHXYHU�3KDVH��7KH�SKDVLQJ�SOD\HU UROOV�RQ�WKH�PDQHXYHU�WDEOH�IRU�DOO�XQLWV�KH�ZLVKHV�WR�PRYH�WKLV�WXUQ��� 5HDFWLRQ�3KDVH��7KH�QRQ�SKDVLQJ�SOD\HU QRZ�DWWHPSWV�WR�UHDFW�ZLWK�DQ\�HOLJLEOH�FDYDOU\��� &RPEDW�3KDVH��7KH�SKDVLQJ�SOD\HU QRZ�FRQGXFWV�FRPEDWV�WKDW�KH�LQLWLDWHG�2QFH�WKH�SKDVLQJ�SOD\HU�KDV�FRPSOHWHG�WKH�VHTXHQFH���WKURXJK����WKH�SOD\HUV�UHYHUVH�UROOV��SKDVLQJ�SOD\HU�EHFRPHVQRQ�SKDVLQJ��DQG�JR�WKURXJK�WKH�VHTXHQFH�DJDLQ���2QFH�ERWK�SOD\HUV�KDYH�FRPSOHWHG�WKH�VHTXHQFH��WKH�JDPH�WXUQ�HQGVZLWK�WKHP�FDUU\LQJ�RXW�D�UDOO\�SKDVH�



��

����5DOO\�SKDVH��%RWK�SOD\HUV�DWWHPSW�WR�UDOO\�WKHLU�URXWHG�XQLWV��5ROO�IRU�&RPPDQGHU�UHSODFHPHQW�DQG�FKHFN�IDWLJXH�6NLUPLVK�7DEOH��6LPXOWDQHRXV���5ROO��G����DQ\�0RGLILHUV�$WWDFNHUV�PRGLILHG�GLH�UROO�PXVW�EH�KLJKHU�WKDQ�WKH�WDUJHWV�PRGLILHG�GLH�UROO�LQ�RUGHU�WR�FDXVH�D�GLVRUGHU��VXSSUHVVHGYHUVXV�DUWLOOHU\��UHVXOW���,I�WKH�DWWDFNHUV�PRGLILHG�GLH�UROO�LV�WZLFH�WKH�WDUJHWV��WKH�WDUJHW�ORVVHV��V�S��DQG�LV�GLVRUGHUHG��LILQIDQWU\��RU�LV�GDPDJHG�LI�DUWLOOHU\���%RWK�VLGHV�DGG�WKHLU�6.�YDOXH��LI�DQ\��SOXV�WKH�WDUJHW�PD\�DGG�DGGLWLRQDO�PRGLILHUV�6NLUPLVK�PRGLILHUV��DSSO\�WR�WDUJHWV�GLH�UROO�RQO\��PRGLILHUV�DUH�FXPXODWLYH���7DUJHW�LV�DQ�µ0;¶�W\SH�XQLW����������� ���7DUJHW�LV�IXOO\�EHKLQG�RU�LQ�VRIW�FRYHU���7DUJHW�LV�ZLWKLQ��´�RI�D�IULHQGO\�FDYDOU\�XQLW�������� ���7DUJHW�LV�GHIHQGLQJ�KDUG�FRYHU���7DUJHW�LV�DQ�DUWLOOHU\�XQLW�����2WWRPDQ�DUWLOOHU\���������� ���7DUJHW�LV�YXOQHUDEOH$UWLOOHU\�)LUH�SRLQWV�7DEOH*XQ�6L]H &DQQLVWHU�5DQJH 0HGLXP�5DQJH /RQJ�5DQJH/LJKW�JXQV������OEV� 2XW�WR��´ �� ���´��RXW�WR��´ �� ���´��RXW�WR��´ �0HGLXP�JXQV������OEV� 2XW�WR��´ �� ���´��RXW�WR��´ �� ���´��RXW�WR���´ ��+HDY\�JXQV������OEV� 2XW�WR��´ ��� ���´��RXW�WR���´ �� ����´��RXW�WR���´ ��
)LUH�$IIHFWV�7DEOH)LUH�3RLQWV 'HVXOWRU\�ILUH (IIHFWLYH�ILUH 'DPDJLQJ�ILUH +RUUHQGRXV�ILUH 'HVWUXFWLYH�ILUHò ��� ���� ��� ��� ��� ��� ��� ���� ���� ��� ���� ���� ��� ��� ������ ��� ��� ���� ������ ��� ��� ���� �������� ��� ��� ��� �������� � ��� ��� ������� � ��� ��� ���� �������� � ��� ��� ���� �������� � ��� ��� ��� �������� � ��� ��� ��� ������� � � ��� ��� ����� � � ��� ��� ��)LUH�0RGLILHUV��FXPXODWLYH��5ROO��G����$OO�%ULWLVK�DQG�)UHQFK�$UWLOOHU\��1RW�XVHG�YHUVXV�WDUJHWV�LQ�KDUG�FRYHU�RU�EHKLQG�ZRUNV����5XVVLDQ�KHDY\�DUWLOOHU\��1RW�XVHG�YHUVXV�WDUJHWV�LQ�KDUG�FRYHU�RU�EHKLQG�ZRUNV����7DUJHW�LV�YXOQHUDEOH��)LULQJ�LQWR�WDUJHWV�IODQN�RU�UHDU��WDUJHW�LV�IRUGLQJ��RQ�D�EULGJH��RU�XVHG�URDGPRYHPHQW�GXULQJ�LWV�ODVW�PDQHXYHU�SKDVH�����$OO�2WWRPDQ�	�&RVVDFN�DUWLOOHU\��1RW�XVHG�YHUVXV�WDUJHWV�LQ�KDUG�FRYHU�RU�EHKLQG�ZRUNV����7DUJHW�LQ�RU�EHKLQG�VRIW�FRYHU���:HDWKHU�LV�UDLQ�RU�PXG�JURXQG�DIIHFWV����$UWLOOHU\�DQG�WDUJHW�DUH�RQ�GLIIHUHQW�HOHYDWLRQV����7DUJHW�LV�DQ�DUWLOOHU\�XQLW����7DUJHW�LQ�RU�EHKLQG�KDUG�FRYHU�
)LUH�(IIHFWV'HVXOWRU\�)LUH 1R�HIIHFW�WR�WKH�WDUJHW(IIHFWLYH�)LUH 7DUJHW�LV�GLVRUGHUHG�LI�LQIDQWU\�RU�FDYDOU\��VXSSUHVVHG�LI�DUWLOOHU\'DPDJLQJ�)LUH 7DUJHW�ORVVHV��V�S��DQG�LV�GLVRUGHUHG���$UWLOOHU\�LV�GULYHQ�EDFN�D�IXOO�PRYH�DQG�VXSSUHVVHG+RUUHQGRXV�)LUH 7DUJHW�ORVVHV��V�S��LV�GLVRUGHUHG�DQG�LPPHGLDWHO\�UHWUHDWV��´���$UWLOOHU\�LV�GDPDJHG�DQG�UHWUHDWV�DIXOO�PRYH�'HVWUXFWLYH�)LUH 7DUJHW�ORVVHV��V�S¶V�LV�GLVRUGHUHG�DQG�UHWUHDWV�D�IXOO�PRYH���$UWLOOHU\�LV�GHVWUR\HG�$�QDWXUDO�UROO�RI����E\�WKH�ILULQJ�SOD\HU�ZLOO�FDXVH�DQ\�DWWDFKHG�JHQHUDO�WR�EH�NLOOHG�



��

&RPEDW�5HVXOWV�7DEOH'LH�'LIIHUHQFH 5HVXOWV�RI�&RPEDW��� 'HIHQGHU�FUXVKHG� 'HIHQGLQJ�XQLW�ORVVHV��V�S¶V�DQG�URXWV�DZD\���$WWDFKHG�*HQHUDO��RU�LI�XVHG�³9´&RPPDQGHU��NLOOHG��$WWDFKHG�DUWLOOHU\�GHVWUR\HG���9LFWRU�DGYDQFHV��´��� 'HIHQGHU�%URNHQ� 'HIHQGLQJ�XQLW�ORVVHV��V�S¶V�DQG�UHWUHDWV�D�IXOO�PRYH���,I�DOUHDG\�GLVRUGHUHG��WKHGHIHQGHU�URXWV���$WWDFKHG�DUWLOOHU\�LV�GHVWUR\HG���$Q�$WWDFKHG�*HQHUDO��RU�µ9´�&RPPDQGHU�LI�XVHG�PD\�EH�NLOOHG��UROO��G�������RIILFHU�NLOOHG���9LFWRU�DGYDQFHV��´��� 'HIHQGHU�GULYHQ�EDFN� 'HIHQGLQJ�XQLW�ORVVHV��V�S��DQG�UHWUHDWV�D�IXOO�PRYH�LQ�GLVRUGHU���$WWDFKHGDUWLOOHU\�LV�GDPDJHG�DQG�UHWUHDWV�D�IXOO�PRYH���9LFWRU�DGYDQFHV��´��� 'HIHQGHU�JLYHV�JURXQG� 'HIHQGLQJ�XQLW�IDOOV�EDFN��´�LQ�GLVRUGHU���$WWDFKHG�DUWLOOHU\�UHWUHDWV�D�IXOOPRYH�DQG�LV�VXSSUHVVHG���$Q\�DWWDFNLQJ�FDYDOU\�LV�GLVRUGHUHG�� 'HVSHUDWH�VWUXJJOH� %RWK�VLGHV�ORVV��V�S��DQG�DUH�GLVRUGHUHG�LI�QRW�VR�DOUHDG\���5ROO�DJDLQ�ZLWKDGMXVWHG�PRGLILHUV����WR��� $VVDXOW�FKHFNHG� $WWDFNHU�LV�GLVRUGHUHG�DQG�UHWUHDWV��´���$Q\�GHIHQGLQJ�FDYDOU\�LV�GLVRUGHUHG����WR��� $VVDXOW�UHSXOVHG� $WWDFNHU�ORVVHV��V�S��DQG�UHWUHDWV�D�IXOO�PRYH���� /H�*XDUG�5HFXOH�� $WWDFNHU�ORVVHV��V�S¶V�DQG�UHWUHDWV�D�IXOO�PRYH���,I�DOUHDG\�GLVRUGHUHG��WKHQ�WKHDWWDFNHU�URXWV���$Q�DWWDFKHG�*HQHUDO��RU�µ9´�FRPPDQGHU��PD\�EH�NLOOHG��5ROO��G�������KH�LV�NLOOHG�&RPEDW�'LH�5ROO�0RGLILHUV��&XPXODWLYH����8QLW�LV�)UHVK ���8QLW�LV�6SHQW���'HIHQGLQJ�+DUG�&RYHU�����6SDQLVK� ���8QLW�LV�GLVRUGHUHG�����GLVRUGHUHG�ZLWK�ORVV����&RPELQHG�$UPV��QRW�XVDEOH�YHUVXV�GHIHQGHUV�LQKDUG�FRYHU�RU�IRUHVW�� ���2XWQXPEHUHG���������IRU���������IRU������HWF�
���*HQHUDO�DWWDFKHG ���OLJKW�FDYDOU\�YHUVXV�KHDY\�FDYDOU\���:LWKLQ��´�RI�µ9´�FRPPDQGHU��2QH�XQLW�RQO\� ���0HGLXP�FDYDOU\�YHUVXV�KHDY\�FDYDOU\���)UHQFK�,QIDQWU\�DWWDFNLQJ���1RW�9HUVXV�&DYDOU\� ���&DYDOU\�PHHWLQJ�FKDUJLQJ�FDYDOU\�DW�WKH�KDOW���'HIHQGLQJ�VRIW�FRYHU��REVWDFOH�RU�RQ�KLJKHUHOHYDWLRQ ���9HUVXV�DUPRUHG�FDYDOU\
���5XVVLDQ�RU�%ULWLVK�LQIDQWU\�GHIHQGLQJ ���2XWIODQNHG���'HIHQGHU�9XOQHUDEOH��GHIHQGHU�IRUGLQJ��RQ�EULGJHRU�XVHG�URDG�PRYHPHQW�LQ�KLV�ODVW�PDQHXYHU�SKDVH�� ���&DYDOU\�DWWDFNLQJ�LQIDQWU\�ZLWKRXW�FRPELQHG�DUPV
� $OO�XQLWV�WKDW�DWWDFN�D�WRZQ�DUH�GLVRUGHUHG�LQ�DGGLWLRQ�WR�DQ\�RWKHU�FRPEDW�UHVXOWV�� &DYDOU\�FDQQRW�ORVH�PRUH�WKDQ��V�S��LI�WKH\�ZHUH�LQ�FRPEDW�ZLWK�LQIDQWU\�ZLWKRXW�FRPELQHG�DUPV�  ��,I�WKH�YLFWRULRXV�SOD\HU�KDG�FDYDOU\�LQYROYHG�LQ�WKH�FRPEDW�DQG�WKH�RWKHU�SOD\HUV�LQIDQWU\�XQLW�URXWHG��WKHQ�WKHURXWLQJ�XQLW�V��ORVV���DGGLWLRQDO�V�S�
&DYDOU\�5HDFWLRQ�7DEOH��5ROO��G���$OO�PRGLILHUV�DUH�FXPXODWLYH7R�EH�HOLJLEOH�IRU�UHDFWLRQ��D�FDYDOU\�XQLW�PXVW�EH�WKH�WDUJHW�RI�D�FRPEDW�RU�DQ�HQHP\�XQLW�PXVW�KDYH�PRYHG�ZLWKLQWKH�FDYDOU\�XQLW¶V�IURQWDO�SHUVSHFWLYH�DQG�EH�ZLWKLQ�ò�WKH�FDYDOU\�XQLWV�PRYHPHQW�DOORZDQFH�7R�DFWXDOO\�EH�DEOH�WR�UHDFW��WKH�FDYDOU\�XQLW�PXVW�UROO�D���RU�KLJKHU����)UHVK���*HQHUDO�DWWDFKHG���:LWKLQ��´�RI�D�µ9¶�&RPPDQGHU���*XDUG�FODVV���(OLWH�FODVV���9HWHUDQ�FODVV���7DUJHW�RI�D�FKDUJH

���6SHQW���&RQVFULSW�FODVV���0LOLWLD�FODVV���GLVRUGHUHG���:RUQ���&RPPDQG�)DWLJXHG
5DOO\�7DEOH��5ROO��G���$OO�PRGLILHUV�FXPXODWLYH8QLWV�4XDOLW\�5DWLQJ 'LH�UROO�WKH�XQLW�PXVW�UROO�RU�KLJKHU�LQ�RUGHU�WR�UDOO\�*XDUG�FODVV ��(OLWH�FODVV ��9HWHUDQ�FODVV ��/LQH�FODVV ��&RQVFULSW�FODVV ��0LOLWLD�FODVV �����8QLW�LV�)UHVK�������� ���8QLW�RXWVLGH�&RPPDQGHUV�FRPPDQG�UDGLXV����$WWDFKHG�*HQHUDO�������� ���8QLW�LV�6SHQW���:LWKLQ��´�RI�µ9´�&RPPDQGHU�RU�&LQ&

$�XQLW�WKDW�VXFFHVVIXOO\�UDOO\¶V�LV�LPPHGLDWHO\�WXUQHG�WR�IDFH�WKH�HQHP\�DQG�PDUNHG�DV�GLVRUGHUHG�



��

1DWLRQDO�8QLW�5DWLQJV
,�KHVLWDWH�WR�PDNH�D�XQLW�UDWLQJ�OLVW�DV�QR�WZR�JDPHUV��RU�KLVWRULDQV��ZLOO�DJUHH�RQ�WKH�TXDOLW\�RI�WKLV�RUWKDW�XQLW���+RZHYHU��LQ�WKH�QDPH�RI�KHOSLQJ�WKRVH�GHVLJQLQJ�EDWWOHV��,�RIIHU�WKH�IROORZLQJ�LQIRUPDWLRQ�5HPHPEHU�WKRXJK��EDWWOH�DQG�2%�UHVHDUFK�ZLOO�VKRZ�YDULDQFHV�LQ�XQLW�UDWLQJV�DQG�GHVLJQHUV�VKRXOGFRQVLGHU�P\�OLVWLQJV�DV�DQ�³DYHUDJH´�RI�WKH�TXDOLW\�OHYHO�RI�WKH�OLVWHG�XQLW�W\SHV�$XVWULD,QIDQWU\ 4XDOLW\�/HYHO 6NLUPLVK�/HYHO*UHQDGLHUV��3UH������ � (OLWH �*UHQDGLHUV������� (OLWH �-DJHUV��3UH����� 9HWHUDQV �-DJHUV������� 9HWHUDQV �/LJKW�,QIDQWU\���������� /LQH �/LQH�,QIDQWU\�3UH����� /LQH �/LQH�,QIDQWU\���������� /LQH �/LQH�,QIDQWU\������ &RQVFULSW �*UHQ]HUV &RQVFULSW�WR�9HWHUDQ �/DQGZKHU &RQVFULSWV �0LOLWLD 0LOLWLD �

&DYDOU\ &DYDOU\�³:HLJKW´+XVVDUV (OLWH /LJKW&KHYHDXOHJHU 9HWHUDQ /LJKW8KODQV /LQH /LJKW'UDJRRQV 9HWHUDQ 0HGLXP.XLUDVVLHUV (OLWH +HDY\,QVXUUHFWLRQ�&DYDOU\ 0LOLWD�RU�&RQVFULSW /LJKW%ULWDLQ DQG�%ULWLVK�$OOLHV,QIDQWU\ 4XDOLW\�/HYHO 6NLUPLVK�/HYHO*XDUG *XDUG �5LIOHV�/LJKW�,QIDQWU\ 9HWHUDQ�RU�(OLWH �+LJKODQGHUV 9HWHUDQ�RU�(OLWH �.*/�	�/LQH 9HWHUDQ �%UXQVZLFN�/LJKWV�2HOV 9HWHUDQ �%UXQVZLFN�/LQH /LQH �%UXQVZLFN�/DQGZKHU &RQVFULSW �1DVVDX�,QIDQWU\ /LQH �'XWFK�%HOJLDQ�/LQH�,QI�������� &RQVFULSW �'XWFK�%HOJLDQ�/LJKWV������� &RQVFULSW �'XWFK�%HOJLDQ�0LOLWLD������� 0LOLWLD �+DQRYHULDQ�/LQH������� &RQVFULSW �+DQRYHULDQ�/DQGZKHU������� 0LOLWLD �
&DYDOU\ &DYDOU\�³:HLJKW´+RXVHKROG *XDUG +HDY\'UDJRRQV (OLWH +HDY\/LJKW�'UDJRRQV 9HWHUDQ /LJKW+XVVDUV 9HWHUDQ� /LJKW.*/�+XVVDUV (OLWH /LJKW%UXQVZLFN�&DYDOU\ /LQH�RU�9HWHUDQ /LJKW'XWFK�%HOJLDQ�&DUDELQLHUV ������ /LQH 0HGLXP'XWFK�%HOJLDQ�RU+DQRYHULDQ�OLJKW�&DYDOU\������� &RQVFULSW /LJKW



��

2WWRPDQ (PSLUH,QIDQWU\ 4XDOLW\�/HYHO 6NLUPLVK�5DWLQJ-DQLVVDULHV &RQVFULSW�RU�/LQH �6RODNV��*XDUG�-DQLVVDULHV 9HWHUDQ�RU�(OLWH �1L]DPL�-HGLG /LQH�RU�9HWHUDQ �6HNKDQV &RQVFULSW �0DUWROR��%DONDQ�0HUFHQDU\ /LQH �'HUEHQW��)HOODKLQ��0LOLWLD 0LOLWLD �*RYHUQRU¶V�*XDUG 9HWHUDQ �
&DYDOU\ &DYDOU\�³:HLJKW´*XDUG�6XYDULOHUL 9HWHUDQ 0HGLXP��$UPRUHG�6XYDULOHUL /LQH 0HGLXP��$UPRUHG�6LSDKLV�RI�WKH�3RUWH /LQH /LJKW$OO�RWKHU�6LSDKLV &RQVFULSW /LJKW<XURNV��%HGLRXQ��$UDE�&DY� 0LOLWLD /LJKW���6.��0DPHOXNV�RI�(J\SW 9HWHUDQ�RU�(OLWH 0HGLXP
5XVVLD,QIDQWU\ 4XDOLW\�/HYHO 6NLUPLVK�5DWLQJ*XDUG�*UHQDGLHUV��3UH������ (OLWH �*XDUG�LQIDQWU\�������� *XDUG �*XDUG�-DJHUV��3UH������ (OLWH �*UHQDGLHUV (OLWH �/LQH�,QIDQWU\��3UH������ /LQH�RU�9HWHUDQ �/LQH�,QIDQWU\�������� /LQH�RU�9HWHUDQ �-DJHUV��3UH������ 9HWHUDQ �-DJHUV�������� 9HWHUDQ �2SRORFKHQLH 0LOLWLD �
&DYDOU\ &DYDOU\�³:HLJKW´*XDUG�&XLUDVVLHUV�	+RUVH�*XDUGV (OLWH�RU�*XDUG +HDY\*XDUG�'UDJRRQV (OLWH�RU�*XDUG 0HGLXP2WKHU�*XDUG�&DYDOU\ (OLWH�RU�*XDUG /LJKW&XLUDVVLHU 9HWHUDQ�RU�(OLWH +HDY\'UDJRRQV /LQH�RU�9HWHUDQ 0HGLXP8KODQV /LQH�RU�9HWHUDQ /LJKW+XVVDUV 9HWHUDQ�RU�(OLWH /LJKW&KDVVHXUV�������� /LQH� /LJKW&RVVDFNV 0LOLWLD /LJKW���6.��6ZHGHQ,QIDQWU\ 4XDOLW\�/HYHO 6NLUPLVK�5DWLQJ*XDUG (OLWH �*UHQDGLHUV 9HWHUDQ �-DJHUV /LQH� �/LQH�,QIDQWU\ &RQVFULSW� �
&DYDOU\ &DYDOU\�³:HLJKW´/LIH�*XDUG (OLWH +HDY\&XLUDVVLHU�&DUDELQLHU 9HWHUDQ +HDY\'UDJRRQV�0RXQWHG�-DJHUV &RQVFULSW /LJKW+XVVDUV /LQH /LJKW



��

6SDLQ,QIDQWU\ 4XDOLW\�/HYHO 6NLUPLVK�5DWLQJ*XDUG 9HWHUDQ �*UHQDGLHUV 9HWHUDQ �/LJKW�,QIDQWU\ /LQH �/LQH�,QIDQWU\��3UH������ &RQVFULSW�RU�/LQH �/LQH�,QIDQWU\�������� 0LOLWLD�RU�&RQVFULSW �)RUHLJQ�/LQH��3UH������ /LQH �%ULWLVK�7UDLQHG�/LQH�������� /LQH �0LOLWLD 0LOLWLD �
&DYDOU\ &DYDOU\�³:HLJKW´*XDUG�&DYDOU\ 9HWHUDQ 0HGLXP+XVVDUV��/DQFHUV��'UDJRRQV &RQVFULSW /LJKW0LOLWLD�&DYDOU\ 0LOLWLD /LJKW
3UXVVLD,QIDQWU\��3UH����� 4XDOLW\�/HYHO 6NLUPLVK�5DWLQJ*XDUG�8QLWV (OLWH �*UHQDGLHUV (OLWH �-DJHUV 9HWHUDQ �)XVLOLHUV /LQH �0XVNHWHHUV /LQH �
,QIDQWU\������ 4XDOLW\�/HYHO 6NLUPLVK�5DWLQJ*XDUG�8QLWV *XDUG �*UHQDGLHUV (OLWH �-DJHUV 9HWHUDQ �5HJXODU�OLQH�5HJLPHQWV 9HWHUDQ �5HVHUYH�/LQH�5HJLPHQWV /LQH �6LOHVLDQ�/DQGZKHU�5HJLPHQWV &RQVFULSW �/DQGZKHU�5HJLPHQWV 0LOLWLD� �
&DYDOU\��3UH����� &DYDOU\�³:HLJKW´*XDUG�GX�&RUSV *XDUG +HDY\.XLUDVVLHUV (OLWH +HDY\'UDJRRQV /LQH 0HGLXP+XVVDUV (OLWH /LJKW/DQFHU�5HJW /LQH /LJKW
&DYDOU\������� &DYDOU\�³:HLJKW´*XDUG�GX�&RUSV *XDUG +HDY\.XLUDVVLHUV (OLWH +HDY\'UDJRRQV /LQH 0HGLXP+XVVDUV 9HWHUDQ /LJKW8KODQV 9HWHUDQ /LJKW1DWLRQDO��/DQGZKHU��&DYDOU\ &RQVFULSW /LJKW

*XDUG�FODVV�FDYDOU\�W\SHV�DGG�RQH�OHYHO�WR�WKHLU�TXDOLW\�FODVV��*XDUG�8KODQV�ZRXOG�EH�(OLWH��



��

)UDQFH,QIDQWU\ 4XDOLW\�/HYHO 6NLUPLVK�5DWLQJ2OG�0LGGOH�*XDUG� *XDUG �2OG�*XDUG�0DULQHV *XDUG �*UHQDGLHUV (OLWH �<RXQJ�*XDUG���������������� (OLWH �<RXQJ�*XDUG���������� /LQH�RU�(OLWH �/LJKW�,QIDQWU\���������� /LQH �/HJHUH�,QIDQWU\���������� 9HWHUDQ �/HJHUH�,QIDQWU\���������� (OLWH �/HJHUH�,QIDQWU\�������������� 9HWHUDQ �/HJHUH�,QIDQWU\�������� /LQH �$QFLHQ�5HJLPH�,QIDQWU\���������� /LQH �5HSXEOLFDQ�,QIDQWU\���������� &RQVFULSW �/LJQH�,QIDQWU\���������� /LQH �/LJQH�,QIDQWU\�������� 9HWHUDQ �/LJQH�,QIDQWU\�������������� /LQH �/LJQH�,QIDQWU\�������� &RQVFULSW �3URYLVLRQDO�,QIDQWU\ &RQVFULSW �0DULQHV &RQVFULSW�RU�9HWHUDQ �)RUHLJQ�/LQH /LQH�RU�9HWHUDQ �
&DYDOU\ &DYDOU\�³:HLJKW´*XDUG�*UHQDGLHUV��*HQGDUPHV *XDUG +HDY\*XDUG�'UDJRRQV *XDUG 0HGLXP*G��&KDVVHXUV��/DQFHUV *XDUG /LJKW*DUGHV�G¶+RQQHXU /LQH�WR�9HWHUDQ /LJKW<RXQJ�*XDUG�&DYDOU\ /LQH /LJKW&XLUDVVLHUV��&DUDELQLHUV��*XLGHV (OLWH +HDY\)UHQFK�+RUVH�5HJW¶V���������� /LQH 0HGLXP'UDJRRQV��������������� /LQH 0HGLXP'UDJRRQV��������� &RQVFULSW�WR�/LQH 0HGLXP+XVVDUV���������� 9HWHUDQ /LJKW+XVVDUV�������������� (OLWH /LJKW+XVVDUV�������� 9HWHUDQ /LJKW/DQFHUV�������������� 9HWHUDQ /LJKW/DQFHUV�������� /LQH /LJKW&KDVVHXUV���������� &RQVFULSW /LJKW&KDVVHXUV�������������� /LQH /LJKW&KDVVHXUV�������� &RQVFULSW /LJKW

x ,QFUHDVH�TXDOLW\�OHYHO�E\�RQH�IRU�WKRVH�UHJLPHQWV�VHUYLQJ�LQ�6SDLQ���$Q\�FDYDOU\�W\SH�OLVWHG�DV³3URYLVLRQDO´�KDV�LW¶V�TXDOLW\�OHYHO�UHGXFHG�E\�RQH�



��

%DYDULD,QIDQWU\ 4XDOLW\�/HYHO 6NLUPLVK�5DWLQJ*XDUG�*UHQDGLHUV������� 9HWHUDQ �*UHQDGLHUV���������� 9HWHUDQ �)HOG-DJHUV���������� 9HWHUDQ �/LJKW�,QIDQWU\���������� 9HWHUDQ �)XVLOLHUV���������� /LQH �/LQH�,QIDQWU\���������� /LQH �/LQH�	�/LJKW�,QIDQWU\������ &RQVFULSW �/DQGZKHU� 0LOLWLD �
&DYDOU\ &DYDOU\�³:HLJKW´*DUGH�GX�&RUS������ 9HWHUDQ +HDY\.XLUDVVLHUV���������������� 9HWHUDQ +HDY\'UDJRRQV���������� 9HWHUDQ 0HGLXP&KHYHDXOHJHU���������� 9HWHUDQ /LJKW&KHYHDXOHJHU�	�/DQFHUV������ &RQVFULSW /LJKW+XVVDUV����� /LQH /LJKW&RQIHGHUDWLRQ�RI�WKH�5KLQH�0LQRU�6WDWHV,QIDQWU\ 4XDOLW\�/HYHO 6NLUPLVK�5DWLQJ%DGHQ�,QIDQWU\��3UH������ /LQH �%DGHQ�,QIDQWU\������ 9HWHUDQ �&OHYHV�%HUJ�,QIDQWU\ /LQH �&RQIHGHUDWLRQ�0L[HG�5HJW¶V &RQVFULSW �+HVVLDQ�*XDUG�	�/HLE�5HJW¶V (OLWH �2WKHU�+HVVLDQ�,QIDQWU\ 9HWHUDQ �:XU]EXUJ�,QIDQWU\ /LQH �
&DYDOU\ &DYDOU\�³:HLJKW´%DGHQ�&DYDOU\ (OLWH /LJKW&OHYH�%HUJ�&KHYHDXOHJHU�/DQFHUV��������(OLWH /LJKW+HVVLDQ�&KHYHDXOHJHU (OLWH /LJKW1DVVDX�&KHYHDXOHJHU 9HWHUDQ /LJKW:XU]EXUJ�'UDJRRQV 9HWHUDQ /LJKW1DSOHV,QIDQWU\ 4XDOLW\�/HYHO 6NLUPLVK�5DWLQJ*XDUG�	�9HOLWHV /LQH �/HJHUH�,QIDQWU\ &RQVFULSW �/LQH�,QIDQWU\ 0LOLWLD�RU�&RQVFULSW �
&DYDOU\ &DYDOU\�³:HLJKW´*G��9HOLWHV�	�*XDUG�RI�+RQRU 9HWHUDQ 0HGLXP/DQFHUV &RQVFULSW /LJKW&KDVVHXUV &RQVFULSW /LJKW+ROODQG��.LQJGRP�RI�,QIDQWU\ 4XDOLW\�/HYHO 6NLUPLVK�5DWLQJ*XDUG (OLWH �/LJKW�,QIDQWU\ /LQH �/LQH�,QIDQWU\ &RQVFULSW �



��

'HQPDUN,QIDQWU\ 4XDOLW\�/HYHO 6NLUPLVK�5DWLQJ*XDUG� (OLWH �.RQJHQV�/LY-DJHUV (OLWH �/HLE�	�/LJKW�,QIDQWU\ 9HWHUDQ �/LQH�,QIDQWU\�3UH����� /LQH �/LQH�,QIDQWU\������ &RQVFULSW �
&DYDOU\ &DYDOU\�³:HLJKW´/W�'UDJRRQV�	�%RVQLDNV &RQVFULSW /LJKW'UDJRRQV &RQVFULSW 0HGLXP+XVVDUV�	�0WG�-DJHUV /LQH /LJKW+HDY\�&DYDOU\ /LQH� +HDY\/LIHJXDUG 9HWHUDQ +HDY\3RUWXJDO,QIDQWU\ 4XDOLW\�/HYHO 6NLUPLVK�5DWLQJ$OO�,QIDQWU\�EHIRUH����� &RQVFULSW �/LQH�,QIDQWU\���������� /LQH �/LQH�,QIDQWU\������ 9HWHUDQ �&D]DGRUHV���������� /LQH �&D]DGRUHV������ 9HWHUDQ �2UGHQDQ]D��0LOLWLD� 0LOLWLD �
&DYDOU\ &DYDOU\�³:HLJKW´/LJKW�'UDJRRQV &RQVFULSW /LJKW6D[RQ\,QIDQWU\ 4XDOLW\�/HYHO 6NLUPLVK�5DWLQJ*XDUG�*UHQDGLHUV 9HWHUDQ �/LJKW�,QIDQWU\��3UH������ /LQH �/LJKW�,QIDQWU\������ &RQVFULSW �/LQH�,QIDQWU\��3UH������ /LQH �/LQH�,QIDQWU\���������� &RQVFULSW �/LQH�,QIDQWU\������ 0LOLWLD �
&DYDOU\ &DYDOU\�³:HLJKW´*XDUG�	�&XLUDVVLHUV (OLWH +HDY\+XVVDUV�	�&KHYHDXOHJHU (OLWH /LJKW*UDQG�'XFK\�RI�:DUVDZ��3ROHV�,QIDQWU\ 4XDOLW\�/HYHO 6NLUPLVK�5DWLQJ/HJLRQ�,QIDQWU\�� 9HWHUDQ �9LVWXOD�/HJLRQ� (OLWH �/LQH�,QIDQWU\��3UH������ &RQVFULSW �/LQH�,QIDQWU\������ /LQH �
&DYDOU\ &DYDOU\�³:HLJKW´&XLUDVVLHUV 9HWHUDQ +HDY\9LVWXOD�/HJLRQ�/DQFHUV (OLWH /LJKW/DQFHUV 9HWHUDQ�RU�(OLWH /LJKW+XVVDUV�	�&KDVVHXUV 9HWHUDQ /LJKW



��

:HVWSKDOLD,QIDQWU\ 4XDOLW\�/HYHO 6NLUPLVK�5DWLQJ*XDUG�*UHQDGLHUV 9HWHUDQ �*XDUG�-DJHUV 9HWHUDQ �/LJKW�,QIDQWU\ /LQH �/LQH�,QIDQWU\ &RQVFULSW �
&DYDOU\ &DYDOU\�³:HLJKW´*XDUG�GX�&RUS	�&XLUDVVLHU��3UH������ 9HWHUDQ +HDY\*XDUG�GX�&RUS	�&XLUDVVLHU������ /LQH +HDY\$OO�RWKHU�&DYDOU\ �3UH������ /LQH /LJKW$OO�RWKHU�&DYDOU\������ &RQVFULSW /LJKW:XUWWHPEXUJ,QIDQWU\ 4XDOLW\�/HYHO 6NLUPLVK�5DWLQJ/HLE�*XDUG (OLWH �/LJKW�	�-DJHU�,QIDQWU\ (OLWH �/LQH�,QIDQWU\��3UH������ 9HWHUDQ �/LQH�,QIDQWU\������ /LQH �
&DYDOU\ &DYDOU\�³:HLJKW´/HLE�	�*XDUG�GX�&RUS 9HWHUDQ 0HGLXP$OO�RWKHU�&DYDOU\ �3UH������ 9HWHUDQ /LJKW$OO�&DYDOU\������ /LQH /LJKW



��

2IILFHU�5DWLQJV
7KHUH�LV�UHDOO\�QR�ZD\�IRU�PH�WR�FRYHU�HYHU\�RIILFHU�LQ�WKH�1DSROHRQLF�ZDUV��DQG�HYHQ�WKRVH�,�ZLOO�OLVWPD\�FDXVH�FRQVWHUQDWLRQ�DPRQJ�UHDGHUV���,�RIIHU�WKH�OLVW�WR�KHOS�WKRVH�GHVLJQLQJ�EDWWOHV�DQG�VWUHVV�WKDW�WKHVNLOO�OHYHO�OLVWHG�LV�P\�RSLQLRQ�RI�WKDW�RIILFHU�³RQ�DYHUDJH�´��$�SDUWLFXODU�EDWWOH�PD\�VHH�DQ�RIILFHU�SHUIRUPEHWWHU�RU�ZRUVH�WKDQ�ZKDW�,¶YH�OLVWHG���$OZD\V�UHPHPEHU�WR�JLYH�WKH�RIILFHU�WKH�UDWLQJ�EDVHG�XSRQ�\RXU EHVWMXGJHPHQW�RI�KLV�DELOLW\�IRU�WKDW�EDWWOH� 6RPH�RI�WKH�OLVWHG�RIILFHUV�FRPPDQGHG�GLYLVLRQV�EXW�,¶YH�OLVWHGLQIRUPDWLRQ�RQ�WKHP�IRU�WKRVH�FDVHV�ZKHQ�WKH�DUP\�LQYROYHG�LV�D�/LQHDU�RU�GLYLVLRQ�EDVHG�DUP\�$XVWULD2IILFHU $UP\� 'LY�&RUS�:LQJ 9DORURXV$OYLQW]\ $YHUDJH $YHUDJH$UJHQWHDX $YHUDJH$VSUH $YHUDJH%HOOHJDUGH 3RRU $YHUDJH 9%LDQFKL $YHUDJH%UDG\ 3RRU%XEQD *RRG 9&KDUOHV��$UFKGXNH� ([FHOOHQW ([FHOOHQW 9&KDVWHOHU $YHUDJH&ROORUHGR��*UDI� $YHUDJH'DYLGRYLFK *RRG)HUGLQDQG��$UFKGXNH� 3RRU 3RRU)ULPRQW $YHUDJH *RRG*\XODL��$OEHUW� $YHUDJH*\XODL��,JQD]� *RRG+DUGHJJ $YHUDJH+HVVH�+RPEXUJ *RRG+LOOHU $YHUDJH $YHUDJH+RIHU *RRG 9+RKHQ]ROOHUQ $YHUDJH-HOODFLF $YHUDJH $YHUDJH-RKQ��$UFKGXNH� 3RRU 3RRU.HLQPH\HU $YHUDJH.OHQDX $YHUDJH *RRG.ROORZUDWK $YHUDJH/DXGRQ *RRG ([FHOOHQW 9/LFKWHQVWHLQ $YHUDJH $YHUDJH 9/RXLV��$UFKGXNH� 3RRU $YHUDJH0DFN 3RRU $YHUDJH0HHUYHOGW *RRG 90HODV *RRG *RRG1RUGPDQQ *RRG 91RVWLW] ([FHOOHQW 95DGHW]N\ ([FHOOHQW 95RVHQEHUJ 3RRU $YHUDJH6FKZDU]HQEHUJ $YHUDJH $YHUDJH6WR\HYLFK 3RRU $YHUDJH8OP *RRG9RJHOVDQJ $YHUDJH9XNDVVRYLFK $YHUDJH:DUWHQVOHEHQ $YHUDJH $YHUDJH:HLVHQZROI *RRG 9:XUPVHU 3RRU $YHUDJH



��

%ULWDLQ2IILFHU $UP\ 'LY�&RUS�:LQJ 9DORURXV$EHUFRPE\ *RRG 9%HUHVIRUG $YHUDJH *RRG&KDWKDP 3RRU&OLQWRQ $YHUDJH $YHUDJH&ROH *RRG&RWWRQ ([FHOOHQW 9&UDXIRUG ([FHOOHQW 9(UNVLQH *RRG 9)UDVHU $YHUDJH+LOO *RRG ([FHOOHQW+RXVWRQ $YHUDJH/XPOH\ *RRG0RRUH ([FHOOHQW ([FHOOHQW 93DFN ([FHOOHQW 93DJHW *RRG3LFWRQ ([FHOOHQW 98[EULGJH *RRG 9:HOOLQJWRQ ([FHOOHQW ([FHOOHQW<RUN 3RRU $YHUDJH3UXVVLD2IILFHU $UP\ 'LY�&RUS�:LQJ 9DORURXV%OXFKHU *RRG *RRG 9%XORZ *RRG *RRG 9%UXQVZLFN��)HUGLQDQG� 3RRU $YHUDJH*QHLVHQDX *RRG+HVVH�+RPEXUJ *RRG+RKHQORKH 3RRU 3RRU.OHLVW *RRG 9.UDIW *RRG/¶(VWRT *RRG 9/RXLV��3ULQFH� $YHUDJH *RRG 93LUFK $YHUDJH5RGHU *RRG5XFKHO $YHUDJH ([FHOOHQW 96FKDUQKRUVW *RRG *RRG6WHLQPHW] $YHUDJH7DXHQW]LHQ $YHUDJH7KLHOHPDQQ *RRG:DUWHQVOHEHQ 3RRU $YHUDJH:LOKHOP��3ULQFH� $YHUDJH<RUFN $YHUDJH *RRG=LHWKHQ *RRG 96SDLQ2IILFHU $UP\ 'LY�&RUS 9DORURXV$OEXTXHUTXH 3RRU $YHUDJH 9$UHL]DJD 3RRU%DOODVWHURV 3RRU $YHUDJH%ODNH $YHUDJH $YHUDJH&DVWDQRV $YHUDJH *RRG 9&XHVWD 3RRU'H�OD�8QLRQ $YHUDJH $YHUDJH'HO�3DUTXH $YHUDJH *RRG'¶�(VSDQD 3RRU)UHLUH $YHUDJH $YHUDJH+HQHVWURVD *RRG,JOHVLDV 3RRU $YHUDJH2¶'RQQHOO 3RRU 3RRU3DODIR[ $YHUDJH $YHUDJH5HGLQJ $YHUDJH $YHUDJH5RPDQD $YHUDJH *RRG5XE\ 3RRU $YHUDJH6DQWRFLOGHV $YHUDJH $YHUDJH9HQHJDV 3RRU $YHUDJH=D\DV *RRG 9
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