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:KHQ� WKH� PDLQ� SURJUDP� KDV� ORDGHG� VWRS� WKH� WDSH� UHFRUGHU�� <RX� ZLOO� EHDVNHG� WR� VHOHFW� D� VFHQDULR�� 3UHVV� WKH� QXPEHU� RI� WKH� VFHQDULR� \RX� ZLVK� WRSOD\�� 6FHQDULR� RQH� LV� ORFDWHG� DIWHU� WKH� PDLQ� SURJUDP� VR� \RX� MXVW� KDYH� WRSUHVV�SOD\�RQ�\RXU�FDVVHWWH�UHFRUGHU��6FHQDULR�WZR� LV� ORFDWHG�DW� WKH�VWDUW�RIVLGH�WZR�DQG�VFHQDULR�WKUHH�LV�LQ�WKH�PLGGOH�RI�VLGH�WZR��,I�\RX�ZDQW�WR�ORDG�DJDPH�WKDW�\RX�KDYH�SUHYLRXVO\�VDYHG�WKHQ�SUHVV����2QO\�VHOHFW�RSWLRQ�ILYH�LI\RX�KDYH�DQ�H[SDQVLRQ�NLW�*$0(�&21752/6
2QFH� WKH�JDPH�KDV� ORDGHG�\RX�PXVW�VHOHFW� WKH�NH\ERDUG�RU� MR\VWLFN�RSWLRQ\RX� UHTXLUH� �6SHFWUXP�RQO\���$OO� YHUVLRQV�RI� WKH�JDPH� FDQ� EH� SOD\HG� XVLQJWKH�NH\ERDUG�RU�MR\VWLFN��7KH�IROORZLQJ�NH\V�DUH�XVHG�IRU�NH\ERDUG�FRQWURO�4  83$  '2:12����  /()73  5,*+763$&(%$5  ),5(
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/DVHU� 6TXDG� LV� SOD\HG� LQ� D� VHULHV� RI� JDPH� WXUQV�� (DFK� SOD\HU�� GXULQJ� KLVWXUQ�� FRQWUROV� D� VPDOO� QXPEHU� RI� XQLWV� ZKLFK� UHSUHVHQW� KXPDQV�� GURLGV� RURWKHU� FUHDWXUHV�� (DFK� XQLW� KDV� LWV� RZQ� LQGLYLGXDO� QDPH� DQG� FKDUDFWHULVWLFVZKLFK�DIIHFW� WKH�DELOLWLHV�DQG�DFWLYLW\� RI� WKDW� XQLW�� $W� WKH� VWDUW� RI� HDFK� JDPHWXUQ�HDFK�XQLW�LV�DOORFDWHG�D�QXPEHU�RI�$FWLRQ�3RLQWV��RU�$3V��ZKLFK�DUH�XVHGIRU� SHUIRUPLQJ� DOO� DFWLYLWLHV� RI� WKDW� XQLW� VXFK� DV� PRYHPHQW�� FRPEDW�PDQLSXODWLQJ�REMHFWV�HWF��2QFH�DOO�DFWLRQ�SRLQWV�DUH�XVHG�IRU�HDFK�XQLW��RU�WKHSOD\HU�GRHV�QRW�ZLVK� WR�XVH�DQ\�PRUH�� WKH� 
HQG� WXUQ
� RSWLRQ� LV�VHOHFWHG�DQGWKH�RWKHU�SOD\HU��RU� WKH�FRPSXWHU��WDNHV�KLV�WXUQ��7KH�ZLQQHU�RI�WKH�JDPH� LVWKH�ILUVW�VLGH�WR�DFFXPXODWH���� YLFWRU\�SRLQWV��9LFWRU\�SRLQWV�DUH�DZDUGHG�IRUYDULRXV� WKLQJV�� VXFK� DV� HOLPLQDWLQJ� HQHP\� XQLWV� RU� GHVWUR\LQJ� FHUWDLQLQVWDOODWLRQV��GHSHQGLQJ�RQ�WKH�VFHQDULR�EHLQJ�SOD\HG�
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<RX�ZLOO�EH�DVNHG�ZKHWKHU�\RX�ZDQW�D�RQH�SOD\HU�JDPH�RU�D�WZR�SOD\HU�JDPH��,I\RX�VHOHFW�WKH�RQH�SOD\HU�RSWLRQ�WKH�FRPSXWHU�ZLOO�WDNH�FRQWURO�RI�WKH�VHFRQG�VLGH�<RX�ZLOO�WKHQ�EH�DVNHG�ZKDW�OHYHO�\RX�ZLVK�WR�SOD\�DW��7KH�QXPEHU�RI�OHYHOV�YDULHVEHWZHHQ�VFHQDULRV�DQG� WKH�KLJKHU� WKH� OHYHO� WKH�PRUH�GLIILFXOW� WKH� FRPSXWHU� LV� WREHDW�� ,I� \RX� DUH� SOD\LQJ� ZLWK� WZR� SOD\HUV� WKHQ� RQO\� WKH� SOD\HU� ZKRVH� WXUQ� LW� LVVKRXOG�EH�DOORZHG�WR�VHH�WKH�VFUHHQ�(DFK�SOD\HU�QRZ�VHOHFWV�HTXLSPHQW�DQG�GHSOR\V�KLV�XQLWV�
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,Q� HDFK� VFHQDULR� \RX� DUH� DOORFDWHG� D� QXPEHU� RI� &UHGLWV� WR� VSHQG� RQ� DUPRXU�ZHDSRQV�DQG�DPPXQLWLRQ��7KH� ILUVW� WKLQJ�\RX�PXVW�GR� LV� VHOHFW� DUPRXU� IRU� HDFKXQLW��<RXU�XQLWV�DUH�GLVSOD\HG�RQ� WKH� OHIW�RI� WKH� VFUHHQ�DQG�\RX�VHOHFW� DUPRXU� IRUHDFK� XQLW� LQ� VHTXHQFH�� 8VH� WKH� 83� DQG� '2:1� FRQWUROV� WR� VHOHFW� WKH� W\SH� RIDUPRXU�DQG�SUHVV�),5(�ZKHQ�\RX�DUH�VDWLVILHG�ZLWK� \RXU�FKRLFH�� ,I� \RX�VHOHFW� 
�
WKHQ�WKH�XQLW�ZLOO�KDYH�QR�DUPRXU��,I�\RX�VHOHFW�D�QXPEHU�IURP�RQH�WR�IRXU�WKHQ�WKHXQLW�ZLOO�EH�JLYHQ�DQ�DUPRXU� W\SH�DFFRUGLQJ�WR� WKH�VSHFLILFDWLRQV�GLVSOD\HG�LQ� WKHWDEOH� RQ� WKH� ULJKW� RI� WKH� VFUHHQ�� $� IXOO� H[SODQDWLRQ� RI� DUPRXU� LV� LQFOXGHG� LQ� WKHUHIHUHQFH�VHFWLRQ�$IWHU� \RX� KDYH� DOORFDWHG� DUPRXU� WR� HDFK� XQLW� \RX� WKHQ� VHOHFW� HTXLSPHQW�� ,QLWLDOO\WKH� REMHFW� VHOHFWRU� LV� KLJKOLJKWHG��8VH� WKH�5,*+7� DQG� /()7� FRQWUROV� WR� FKDQJHWKH�REMHFW�FXUUHQWO\�VHOHFWHG��(DFK�REMHFW
V�XQLTXH�JUDSKLFV�V\PERO�DQG�QDPH� LVGLVSOD\HG� WRJHWKHU� ZLWK� WKH� FRVW� RI� SXUFKDVLQJ� WKH� REMHFW�� ,Q� RUGHU� WR� DOORFDWHREMHFWV�WR�D�XQLW�XVH� WKH�83�DQG�'2:1�FRQWUROV� WR�KLJKOLJKW� WKH�XQLW�\RX� UHTXLUHDQG�WKHQ�XVH�5,*+7�WR�DGG�WKH�FXUUHQWO\�VHOHFWHG�REMHFW�WR�WKDW�XQLW
V�HTXLSPHQW�RU� /()7� WR� VXEWUDFW� WKH� REMHFW�� <RX� FDQQRW� JLYH� DQ� REMHFW� WR� D� XQLW� LI� \RX� KDYHLQVXIILFLHQW�FUHGLWV��RU�LI�WKDW�XQLW
V�ZHLJKW�RU�VL]H� OLPLWV�ZRXOG�EH�H[FHHGHG��2QFH\RX�DUH�VDWLVILHG�ZLWK�\RXU�VHOHFWLRQ�SUHVV�),5(�WZLFH�WR�FRQWLQXH�WKH�JDPH�$OO�ZHDSRQV�DUH� ORDGHG�ZLWK�DPPXQLWLRQ�ZKHQ�SXUFKDVHG��EXW�H[WUD�DPPXQLWLRQIRU�HDFK�ZHDSRQ�LV�DYDLODEOH��&RQVXOW�WKH�ZHDSRQV�WDEOH�LQ�WKH�UHIHUHQFH�VHFWLRQIRU�GHWDLOV�RQ�ZHDSRQV�DQG�DPPXQLWLRQ�
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(DFK� XQLW� LV� GHSOR\HG� LQ� WXUQ� XQWLO� DOO� XQLWV� KDYH� EHHQ� SODFHG� RQ� WKH� PDS�� 7KHGHSOR\PHQW�PRGH�VKRZV� WKH�QDPH�DQG�HTXLSPHQW�RI� WKH�XQLW� WR�EH�GHSOR\HG�RQWKH� ULJKW� RI� WKH� VFUHHQ�DQG� WKH�PDS�ZLQGRZ� RQ� WKH� OHIW��8VH�83��'2:1�� /()7DQG�5,*+7�WR�PRYH�WKH�IODVKLQJ�ZKLWH�FXUVRU�DURXQG�WKH�PDS�XQWLO�\RX�KDYH



IRXQG�WKH�GHSOR\PHQW�VTXDUH�\RX�ZDQW��(DFK�VFHQDULR�ZLOO�VSHFLI\�ZKLFK�VSDFHV\RX�FDQ�GHSOR\�RQ��3ODFH�WKH�FXUVRU�RYHU�WKH�GHSOR\PHQW�VTXDUH�DQG�SUHVV�),5(WR�GHSOR\�WKH�XQLW�
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%HIRUH�HDFK�JDPH�WXUQ�VWDUWV�\RX�ZLOO�EH�SUHVHQWHG�ZLWK�D�PHQX�ZKLFK�DOORZV�\RXWR�VDYH�DQG�ORDG�JDPHV��3UHVV�WKH�QXPEHU�RI�WKH�RSWLRQ�\RX�UHTXLUH�RU�SUHVV�ILUHWR�FRQWLQXH�ZLWK�WKH�JDPH�&+$1*(�&21752/6�� $OORZV� \RX� WR� FKDQJH� WKH� FRQWUROV� RI� WKH� JDPH� EHWZHHQGLIIHUHQW�MR\VWLFNV�RU�NH\ERDUG��6SHFWUXP�RQO\��6$9(�*$0(� $OORZV� \RX� WR� VDYH� WKH� FXUUHQW� JDPH� WR� WDSH�� 0DNH� VXUHUHFRUG�DQG�SOD\�RQ�\RXU�WDSH�UHFRUGHU�DUH�SUHVVHG�EHIRUH\RX�VHOHFW�WKLV�RSWLRQ���/2$'�*$0(� ,I� \RX� VHOHFW� WKLV� RSWLRQ� WKHQ� WKH� FXUUHQW� JDPH� LVDEDQGRQHG� LQ� RUGHU� WR� ORDG� D� QHZ� JDPH�� <RX� ZLOO� EHSUHVHQWHG� ZLWK� WKH� VDPH� PHQX� WKDW� DSSHDUV� ZKHQ� WKHPDLQ�SURJUDP�LV�ILUVW�ORDGHG�9(5,)<�*$0(� ,I� \RX� KDYH� MXVW� VDYHG� WKH� FXUUHQW� JDPH� WR� WDSH� WKHQ� XVHWKLV�RSWLRQ�WR�PDNH�VXUH�WKDW�LW�KDV�VDYHG�SURSHUO\�
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$W� DQ\� WLPH� WKH� JDPH� LV� LQ� RQH� RI� WKUHH� GLIIHUHQW�PRGHV�� FXUVRU�PRGH�� VHOHFWPRGH�RU� ILUH�PRGH��(DFK�JDPH� WXUQ�VWDUWV� LQ�FXUVRU�PRGH�ZKLFK�VLPSO\�DOORZV\RX� WR�PRYH� WKH�FXUVRU�DURXQG� WKH�PDS�XVLQJ�83��'2:1��/()7�DQG�5,*+7�7KH� GLVSOD\� RQ� WKH� ULJKW� RI� WKH� VFUHHQ� VKRZV� LQIRUPDWLRQ� DERXW� WKH�PDS� VSDFHXQGHU�WKH�FXUVRU�DV�IROORZV�0$3� 7KH�QDPH RI�WKH�WHUUDLQ�IHDWXUH�VXFK�DV�JUDVV��IORRU��ZDOOHWF�2%-(&7� 7KH�QDPH�RI�DQ\�REMHFW�RQ�WKH�JURXQG�81,7� 7KH�QDPH�RI�DQ\�XQLW�XQGHU�WKH�FXUVRU�2%-(&7�,1�86(� 7KH�REMHFW�WKDW�WKH�XQLW�LV�FXUUHQWO\�XVLQJ��LI�DQ\�
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/DVHU� 6TXDG� LV� FRQWUROOHG� YLD� D� VHULHV� RI� PHQXV� ZKLFK� DUH� VLPSO\� OLVWV� RIGLIIHUHQW�RSWLRQV�DYDLODEOH�WR�\RX�DW�DQ\�WLPH��7R�GLVSOD\�D�PHQX��ZKLFK�HYHUPRGH�\RX�DUH� LQ��SUHVV�),5(��8VH�83�DQG�'2:1� WR�KLJKOLJKW� WKH� RSWLRQ� RI\RXU� FKRLFH� DQG� SUHVV� ),5(� WR� VHOHFW� WKH� RSWLRQ�� 7KH� RSWLRQV� WKDW� FDQ� EHDYDLODEOH�LQ�FXUVRU�PRGH�DUH�DV�IROORZV�6(/(&7� ,I� WKH� FXUVRU� LV� SODFHG� RYHU� RQH� RI� \RXU� XQLWV� ZLWK� $3VUHPDLQLQJ� WKHQ� \RX� ZLOO� EH� DEOH� WR� VHOHFW� WKDW� XQLW� IRUPRYHPHQW� DQG� RWKHU� DFWLRQV�� 2QFH� \RX� VHOHFW� WKLVRSWLRQ�\RX�ZLOO�HQWHU�VHOHFWLRQ�PRGH�,1)2� ,I� WKH�FXUVRU� LV�SODFHG�RYHU�DQ\�XQLW� WKHQ� LQIRUPDWLRQ�RQWKDW�XQLW�FDQ�EH�GLVSOD\HG�1(;7�81,7� 7KLV� RSWLRQ� VLPSO\� PRYHV� WKH� FXUVRU� WR� DQRWKHU� IULHQGO\XQLW�ZLWK�$3V�UHPDLQLQJ�6&$11(5� $� VWUDWHJLF� PDS� RI� WKH� HQWLUH� SOD\LQJ� DUHD� FDQ� EHGLVSOD\HG� VKRZLQJ� WKH� SRVLWLRQV� RI� DOO� \RXU� XQLWV� DQGDQ\�HQHP\�XQLWV�WKDW�DUH�FXUUHQWO\�VSRWWHG�&$1&(/� 7KH�FDQFHO�RSWLRQ�LQ�HDFK�PHQX�MXVW�FOHDUV�WKH�PHQX�DQGUHWXUQV�\RX�WR�WKH�FXUUHQW�PRGH�
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,Q� 6HOHFW� PRGH� WKH� PHVVDJH� GLVSOD\� RQ� WKH� ULJKW� RI� WKH� VFUHHQ� VKRZVHVVHQWLDO� LQIRUPDWLRQ� DERXW� WKH� XQLW� \RX� KDYH� VHOHFWHG� �VHH� ILJ�� ���� 0RVWLPSRUWDQW�LV�WKH�QXPEHU�RI�$FWLRQ�3RLQWV�UHPDLQLQJ�DQG�WKH�GLUHFWLRQ�LQGLFDWRUZKLFK�VKRZV�ZKLFK�GLUHFWLRQ�WKH�XQLW�LV�IDFLQJ��2QFH�\RX�KDYH�VHOHFWHG�D�XQLWWKHQ�WKH�GLUHFWLRQDO�FRQWUROV�DUH�XVHG�WR�PRYH�WKH�XQLW�DV�IROORZV�/()7� 5RWDWH�XQLW�OHIW5,*+7� 5RWDWH�XQLW�ULJKW83� 0RYH�XQLW�IRUZDUGV�LQ�WKH�GLUHFWLRQ�WKDW�LW�LV�IDFLQJ'2:1� 0RYH�XQLW�EDFNZDUGV
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0RYLQJ�D�XQLW�ZLOO�DOZD\V�FRVW�$FWLRQ�3RLQWV��GHSHQGLQJ�RQ�WKH�WHUUDLQ�WKDW�LVEHLQJ�PRYHG�RYHU��0RYLQJ�GLDJRQDOO\�ZLOO�FRVW�DQ�H[WUD�WZR�$3V�DQG�URWDWLQJD�XQLW�����FRVWV�RQH�$3��,I�\RX�DWWHPSW�WR�PRYH�LQWR�LPSDVVDEOH�WHUUDLQ�WKH�XQLWZLOO�DWWDFN�WKH�WHUUDLQ�DQG�SRVVLEO\�GHVWUR\�LW�<RX� DUH� DOORZHG� WR�PRYH� WKH� VHOHFWHG� XQLW� RYHU� IULHQGO\� XQLWV� EXW� \RX� FDQQHYHU�HQG�PRYHPHQW�RQ�WRS�RI�D�IULHQGO\�XQLW��7KH�RQO\�RSWLRQV�DYDLODEOH�WR�DXQLW� RQ� WRS� RI� DQRWKHU� DUH� WR� FRQWLQXH�PRYLQJ� RU� WR� VHOHFW� WKH� (1'�029(RSWLRQ�IURP�WKH�PHQX��,I�\RX�VHOHFW�WKH�(1'�029(�RSWLRQ�WKHQ�WKH�XQLW�ZLOO�EHSODFHG�RQ�WKH�ODVW�HPSW\�VSDFH�WKDW�LW�RFFXSLHG�
&/26(�&20%$7
,Q� RUGHU� WR� HQJDJH� LQ� FORVH� FRPEDW� VLPSO\� PRYH� \RXU� XQLW� LQWR� DQ� HQHP\XQLW��7KH�FORVH�FRPEDW�GLVSOD\�RQ� WKH�ULJKW�ZLOO�VKRZ�\RX�ZKDW�ZHDSRQ� WKHXQLW�LV�XVLQJ��LI�DQ\���WKH�DFFXUDF\����FKDQFH�WR�KLW���WKH�$3�FRVW��WKH�GDPDJHDQG�WKH�KLW�ORFDWLRQ�
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/DVHU�6TXDG�XVHV�D�KLGGHQ�PRYHPHQW�V\VWHP�ZKLFK�PHDQV�WKDW�HQHP\�XQLWVZLOO�QRW�DSSHDU�RQ�WKH�PDS�XQOHVV�WKH\�DUH�LQ�WKH�ILHOG�RI�YLVLRQ�RI�RQH�RI�\RXUXQLWV�� $� XQLW
V� ILHOG� RI� YLVLRQ� H[WHQGV� ���� IURP� WKH� IURQW�� 9DULRXV� W\SHV� RIWHUUDLQ�VXFK�DV�ZDOOV�RU�GRRUV�ZLOO�EORFN�OLQH�RI�VLJKW��<RX�ZLOO�QRW�VHH�DQ�HQHP\XQLW�XQWLO�LW�LV�FOHDUO\�LQ�YLHZ�
6(/(&7�02'(�237,216
:KHQ�\RX�SUHVV�),5(�LQ�VHOHFW�PRGH�\RX�ZLOO�KDYH�D�YDULHW\�RI�PHQX�RSWLRQVGHSHQGLQJ�RQ�WKH�FLUFXPVWDQFHV�RI�WKH�XQLW��0RVW�RI�WKHVH�RSWLRQV�FRVW�$3VEDVHG�RQ�D�SHUFHQWDJH�RI�WKH�XQLWV�$FWLRQ�3RLQW�$OORZDQFH��)RU�H[DPSOH� LI�DXQLW�LV�DOORFDWHG����$3V�DW�WKH�EHJLQQLQJ�RI�WKH�WXUQ�WKHQ�FKDQJLQJ�DQ�REMHFWFRVWV�����RI� LWV�$3�DOORZDQFH�ZKLFK� LV����$3V��$FWLRQV� FDQQRW� EH� FDUULHGRXW�LI�WKH�XQLW�KDV�LQVXIILFLHQW�$3V��DOWKRXJK�WKH�RSWLRQ�LV�VWLOO�LQFOXGHG�LQ�WKHPHQX�OLVW��7KH�IROORZLQJ�PHQX�RSWLRQV�DUH�DYDLODEOH�LQ�VHOHFW�PRGH�(1'�029(� (QGV�WKH�VHOHFWLRQ�RI�WKH�XQLW�DQG�UHWXUQV�WR�FXUVRU�PRGH�7KH�XQLW�FDQ�VWLOO�EH�UH�VHOHFWHG�SURYLGHG�LW�VWLOO�KDV�$3VUHPDLQLQJ�



),5(� ,I�WKH�XQLW�KDV�DQ�REMHFW�LQ�XVH�WKHQ�LW�FDQ�EH�ILUHG�RU� WKURZQ�6HOHFWLQJ�WKLV�RSWLRQ�FKDQJHV�WKH�GLVSOD\�WR�ILUH� PRGH�&+$1*(� ,I�WKH�XQLW�LV�FDUU\LQJ�RQH�RU�PRUH�REMHFWV�WKHQ�WKLV�RSWLRQ�LVXVHG�WR�VHOHFW�DQ�REMHFW�IRU�XVH�RU� WR�FKDQJH�WKH�REMHFW� LQXVH��7KH�XQLW
V�REMHFWV�DUH�GLVSOD\HG�RQ�WKH�VFUHHQ�ZLWK� WKHDPPXQLWLRQ� DPRXQW�� ZHLJKW� DQG� VL]H� RI� HDFK� REMHFW�� 7KHZKLWH�SRLQWHU�RQ�WKH� OHIW� VKRZV�ZKLFK�REMHFW� LV� FXUUHQWO\� LQXVH�� LI� DQ\��8VH� WKH� 83� DQG� '2:1� FRQWUROV� WR� PRYH� WKHSRLQWHU� WR� WKH� REMHFW� \RX� ZDQW� WR� XVH� DQG� SUHVV� ),5(� WRFKDQJH� REMHFW�� 3HUIRUPLQJ� WKLV� DFWLRQ� FRVWV� ���� RI� WKHXQLWV�$FWLRQ�3RLQW�DOORZDQFH�
3,&.�83� ,I� WKH�XQLW� LV�VWDQGLQJ�RQ�D�VSDFH�ZLWK�RQH�RU�PRUH�REMHFWVRQ� WKH� IORRU� WKHQ� WKH\� FDQ� EH� SLFNHG� XS�� 7KLV� RSWLRQGLVSOD\V�DOO� WKH�REMHFWV� LQ� WKH�VSDFH� LQ�D�VLPLODU�PDQQHU� WRWKH�FKDQJH�REMHFW�GLVSOD\��8VH�WKH�83�DQG�'2:1� FRQWUROVWR�PRYH� WKH�SRLQWHU� WR� WKH� REMHFW� \RX�ZDQW� WR� SLFN� XS� DQGSUHVV�),5(� WR� LPSOHPHQW� WKH� DFWLRQ�� ,I� \RX�GRQ
W� ZDQW� WRSLFN� XS� DQ\� REMHFWV� PRYH� WKH� SRLQWHU� WR� &$1&(/� DQGSUHVV�ILUH��7KLV�RSWLRQ�FRVWV�����LI�WKH�XQLW� KDV�DQ�REMHFW�LQXVH�RU�����LI�LW�GRHV�QRW�
'523� ,I� WKH� XQLW� KDV� DQ� REMHFW� LQ� XVH� WKHQ� LW� FDQ� EH� GURSSHGFRVWLQJ� ��� RI� LWV� $3� DOORZDQFH�� ,W� LV� SRVVLEOH� WR� KLGH�DQREMHFW�WKDW�LV�GURSSHG��GHSHQGLQJ�RQ�WKH�VL]H�RI�WKH�REMHFWDQG� WKH�FDSDFLW\� RI� WKH� WHUUDLQ� WKH� XQLW� LV� VWDQGLQJ� RQ�� )RUH[DPSOH� \RX� FDQ� KLGH� D� JUHQDGH� LQ� D� SODQW� SRW� EXW� QRW� DULIOH��\RX�FDQQRW�KLGH�DQ\WKLQJ�RQ�D�IORRU�VSDFH�EXW�\RX�FDQKLGH� PRVW� WKLQJV� XQGHU� D� EHG�� ,I� LW� LV� SRVVLEOH� WR� KLGH� WKHGURSSHG�REMHFW� WKHQ�D�VPDOO�PHQX� LV� GLVSOD\HG�DVNLQJ� \RXZKHWKHU�\RX�ZLVK�WR�KLGH�WKH�REMHFW�RU�QRW�
/2$'� ,I�WKH�XQLW�KDV�D�UDQJHG�FRPEDW�ZHDSRQ�LQ�XVH�DQG�LW�LV� DOVRFDUU\LQJ�WKH�DSSURSULDWH�DPPXQLWLRQ�IRU�WKDW�ZHDSRQ�WKHQ�LWFDQ� EH� ORDGHG� ZLWK� QHZ� DPPXQLWLRQ� FRVWLQJ� ���� RI� WKHXQLW
V�$3�DOORZDQFH�
35,0(� ,I�WKH�XQLW�KDV�D�JUHQDGH�LQ� XVH�ZKLFK�LV�QRW�SULPHG�WKHQ�LW�FDQEH�SULPHG�DW�D�FRVW�RI������8VH�WKH�83�DQG�'2:1�FRQWUROV�WRDOWHU�WKH�WLPHU�DQG�SUHVV�),5(�WR�SULPH�WKH� JUHQDGH��7KH�YDOXHRI�WKH�WLPHU�GHWHUPLQHV�ZKHQ�WKH�JUHQDGH�ZLOO�H[SORGH��,I� WKHWLPHU�LV�VHW�WR���WKHQ�LW�ZLOO� H[SORGH�DW�WKH�HQG�RI�\RXU�WXUQ��,I�LW�LVVHW� WR��� WKHQ� LW� ZLOO� JR� RII�DW� WKH� HQG�RI� \RXU� RSSRQHQW
V� WXUQ�DQG�LI�LW�LV�VHW�WR��� WKHQ�LW�ZLOO�JR�RII�DW�WKH�HQG�RI�\RXU�QH[W�WXUQ�DQG�VR�RQ�



23(1� ,I� WKH� XQLW� LV� IDFLQJ� WRZDUGV� D� FORVHG�� XQORFNHG� GRRU� WKHQLW�FDQ�EH�RSHQHG��7KH�FRVW�LV�����RI�$3�DOORZDQFH�&/26(� ,I� WKH� XQLW� LV� IDFLQJ� WRZDUGV� DQ� RSHQHG� GRRU� LW� FDQ� EHFORVHG��7KH�FRVW�LV�����RI�$3�DOORZDQFH�81/2&.� ,I� WKH� XQLW� LV� IDFLQJ� WRZDUGV� D� ORFNHG� GRRU� DQG� LW� LV� XVLQJWKH� FRUUHFW� NH\� WKHQ� WKH� GRRU� FDQ� EH� XQORFNHG�� 7KH� FRVW� LV����RI�$3�DOORZDQFH�
/2&.� ,I� WKH� XQLW� LV� IDFLQJ� WRZDUGV� DQ� XQORFNHG� GRRU� DQG� LW� LVXVLQJ� WKH� FRUUHFW� NH\� WKHQ� WKH� GRRU� FDQ� EH� ORFNHG�� 7KHFRVW�LV�����RI�$3�DOORZDQFH�6&$11(5� 7KH�VWUDWHJLF�PDS�FDQ�EH�GLVSOD\HG�ZLWK�QR�$3�FRVW�
&$1&(/���� &OHDU�PHQX�DQG�U HWXUQ�WR�PRYHPHQW�
),5(�02'(
:KHQ�\RX�VHOHFW�WKH�),5(�RSWLRQ�WKH�PDLQ�GLVSOD\�ZLOO�FKDQJH�IURP�D�SHUVSHFWLYHPDS� WR� D� /LQH� RI� )LUH� PDS� ZKLFK� VKRZV� DOO� WKH� WHUUDLQ� WKDW� EORFNV� VKRRWLQJ� RUWKURZLQJ��$OO�XQLWV�DUH�UHSODFHG�ZLWK�D�EORE�GHSLFWLQJ�WKH�WDUJHW�DUHD� RI�HDFK�XQLW�7KH�VTXDUH�FXUVRU�LV�UHSODFHG�E\�D�IODVKLQJ�FURVV�KDLU�FXUVRU�IRU�WDUJHWLQJ�VKRWV�7KH� LQIRUPDWLRQ� GLVSOD\� RQ� WKH� ULJKW� VKRZV� WKH� ZHDSRQ� EHLQJ� XVHG� DQG� WKHHVVHQWLDO� LQIRUPDWLRQ� IRU� UDQJHG� FRPEDW� �VHH� ILJ�� ���� ,Q� RUGHU� WR� ILUH� D� ZHDSRQPRYH�WKH�FURVV�KDLU�FXUVRU� WR� WKH�GHVLUHG�WDUJHW�SRLQW��SUHVV�),5(�WR� GLVSOD\� WKHILUH�PRGH�PHQX�DQG�VHOHFW�WKH�W\SH�RI�VKRW�\RX�UHTXLUH��<RX�ZLOO�QRW� EH�DEOH�WR�ILUHD�VKRW�LI�WKH�FXUVRU�LV�RXWVLGH�WKH�XQLW
V�ILHOG�RI�YLVLRQ�
),5(�02'(�237,216
2QO\� UDQJHG� FRPEDW�ZHDSRQV�ZLOO� KDYH� WKH� WKUHH� ILUH� RSWLRQV� IRU� DXWRPDWLF� ILUH�VQDS�VKRWV�DQG�DLPHG�VKRWV��6RPH�ZHDSRQV�DUH� XQDEOH� WR�GR�DXWRPDWLF� ILUH�� ,IWKH�XQLW�LV�XVLQJ�DQ\�RWKHU�REMHFW�WKHQ�RQO\�WKH�WKURZ�RSWLRQ�ZLOO�EH�DYDLODEOH�7KH�IROORZLQJ�RSWLRQV�DUH�DYDLODEOH�LQ�)LUH�0RGH�
$872� $XWRPDWLF� ILUH� LV� D� EXUVW� RI� FRQWLQXRXV� ILUH� EHWZHHQ� WZRVSHFLILHG� SRLQWV�� $� PLQLPXP� RI� WKUHH� VKRWV� PXVW� EH� ILUHGDQG� WKH� XQLW� PXVW� KDYH� HQRXJK� $3V� IRU� DW� OHDVW� WKUHH� DXWR�VKRWV� LQ� RUGHU� WR� VHOHFW� WKLV� RSWLRQ�� 2QFH� \RX� KDYHVHOHFWHG� DXWRPDWLF� ILUH� \RX� PXVW� VHOHFW� D� VHFRQG� WDUJHWSRLQW� ZLWKLQ� WKH� XQLW
V� ILHOG� RI� YLVLRQ�� 3UHVV� ),5(� ZKHQ� \RXKDYH� PRYHG� WKH� FXUVRU� WR� WKH� GHVLUHG� SRLQW�� <RX� ZLOO� WKHQ
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EH�DVNHG�WR�VHOHFW�WKH�QXPEHU�RI�VKRWV�\RX�ZLVK�WR�ILUH� IURPWKUHH� XS� WR� WKH� PD[LPXP� DOORZHG� E\� WKH� XQLW
V� $FWLRQ3RLQWV�� 8VH� WKH� 83� DQG� '2:1� FRQWUROV� WR� FKDQJH� WKHQXPEHU�RI�VKRWV�DQG�SUHVV�),5(�WR�H[HFXWH�WKH�VKRWV�
61$3� $� VQDS� VKRW� LV� D� VLQJOH� VKRW�� EXW� LV� PRUH� DFFXUDWH� WKDQDXWRPDWLF�ILUH�
$,0� $Q� DLPHG� VKRW� LV WKH� PRVW� DFFXUDWH� W\SH� RI� VKRW� EXWUHTXLUHV�WKH�PRVW�$FWLRQ�3RLQWV�
7+52:� $Q\�REMHFW�FDQ�EH� WKURZQ�XS� WR�D�GLVWDQFH�GHWHUPLQHG�E\WKH� XQLW
V� VWUHQJWK� GLYLGHG� E\� WKH� REMHFW
V� ZHLJKW�� $QREMHFW� ZLOO� QHYHU� EH� WKURZQ� IXUWKHU� WKDQ� WKH� FXUVRU� ZKLFKDOORZV�IRU�IDLUO\�DFFXUDWH�SODFLQJ�RI�REMHFWV��7KH�DFFXUDF\�RIWKURZLQJ�LV�HTXLYDOHQW�WR�WKH�XQLW
V�DJLOLW\�UDWLQJ�DQG�WKH� FRVWLV�����RI� WKH�XQLW
V�$3�DOORZDQFH�� ,I�D� WKURZQ�REMHFW�KLWVDQRWKHU� XQLW� WKHQ� WKH� REMHFW� FDQ� EH� FDXJKW� SURYLGHG� WKHXQLW� LV� IDFLQJ� WKH� WKURZHU� DQG� KDV� QR� REMHFW� FXUUHQWO\� LQXVH�� ,I� WKH� REMHFW� LV� QRW� FDXJKW� WKHQ� LW� ZLOO� IDOO� DW� WKH� XQLW
VIHHW�
,1)2� ,I�WKH�FXUVRU�LV�RYHU�D�XQLW�WKHQ�LQIRUPDWLRQ�RQ�WKDW�XQLW�FDQEH�GLVSOD\HG�(1'�),5(� (QGV�ILUH�PRGH�DQG�UHWXUQV�WR�VHOHFW�PRGH�
&$1&(/� &OHDUV�PHQX�
23325781,7<�),5(
2SSRUWXQLW\� ILUH� LV� DQ� HVVHQWLDO� IHDWXUH� RI� WKH� WDFWLFV� HPSOR\HG� LQ� /DVHU6TXDG��,I�D�XQLW�LV�OHIW�ZLWK�DW�OHDVW�KDOI�LWV�$FWLRQ�3RLQW�$OORZDQFH�DW�WKH�HQG�RIWKH� JDPH� WXUQ� WKHQ� LW� ZLOO� EH� HOLJLEOH� IRU� RSSRUWXQLW\� ILUH�� 'XULQJ� \RXURSSRQHQWV�WXUQ�RSSRUWXQLW\�ILUH�ZLOO�EH�WULJJHUHG�ZKHQ�DQ�HQHP\�XQLW�PRYHVLQWR� WKH� ILHOG� RI� YLVLRQ� RI� \RXU� XQLW�� &RQWURO� ZLOO� VZLWFK� WR� \RX� LQ� ILUH� PRGHZKLFK� DOORZV� \RX� WR� VKRRW� WKH� HQHP\� XQLW��2QFH� \RX� VHOHFW� WKH�(1'� ),5(RSWLRQ�WKHQ�\RXU� RSSRQHQW�FDQ�FRQWLQXH�ZLWK�KLV�WXUQ�



3$57�7:2�����5()(5(1&(�*8,'(
81,7�&+$5$&7(5,67,&6
(DFK�XQLW�KDV�D�XQLTXH�VHW�RI�DWWULEXWHV�ZKLFK�DIIHFW�WKH�JDPH�LQ�YDULRXV�ZD\V�
025$/(�9$/8(� (DFK� XQLW
V� PRUDOH� YDOXH� UHSUHVHQWV� WKH� YDOXH� RI� WKH� XQLWWR� WKH� UHVW� RI� LWV� VTXDG�� ,I� WKH� XQLW� LV� HOLPLQDWHG� WKHQ� WKHPRUDOH� RI� DOO� XQLWV� RQ� LWV� VLGH� ZLOO� GHFUHDVH� E\� DQ� DPRXQWHTXDO� WR� LWV� PRUDOH� YDOXH� DQG� DOO� HQHP\� XQLWV� PRUDOH� ZLOOLQFUHDVH�E\�WKH�VDPH�YDOXH�029(0(17�7<3(�� 'LIIHUHQW�W\SHV�RI�XQLW�KDYH�GLIIHUHQW�$3� FRVWV�IRU�FHUWDLQ� W\SHVRI� WHUUDLQ�� )RU� H[DPSOH� WKH� GURLGV� LQ� VFHQDULR� RQH� DUHXQDEOH�WR�WUDPSOH�RYHU�WKH�KRXVHKROG�IXUQLWXUH�$&7,21�32,17 7KLV� UHSUHVHQWV� WKH� QXPEHU� RI� $FWLRQ� 3RLQWV� WKDW� WKH� XQLW$//2:$1&( ���� LV�DOORFDWHG�DW�WKH�VWDUW�RI�HDFK�WXUQ��+RZHYHU��D�XQLW
VLQLWLDO�$3�DOORZDQFH�LV�PRGLILHG�E\�D�QXPEHU�RI�IDFWRUV�7KH�ZHLJKW�RI�WKH�XQLW
V�DUPRXU�DQG�WKH�XQLW
V�EXUGHQ�DUHERWK�VXEWUDFWHG�IURP�WKLV�YDOXH�
&2167,787,21� $� XQLW
V� FRQVWLWXWLRQ� LV� WKH� DPRXQW� RI� GDPDJH� LW� FDQ� WDNHEHIRUH�LW�LV�HOLPLQDWHG�:281'6� ,I� D� XQLW
V� FRQVWLWXWLRQ� LV� UHGXFHG� WKHQ� WKH� XQLW� ZLOO� UHFHLYHD�QXPEHU� RI�ZRXQGV� ZKLFK� DUH� VXEWUDFWHG� IURP� WKH� XQLW
V$FWLRQ�3RLQWV�DW�WKH�VWDUW�RI�HDFK�WXUQ�:281'�5$7(� 7KH� ZRXQG� UDWH� LV� WKH� QXPEHU� RI� FRQVWLWXWLRQ� SRLQWV� ORVWQHHGHG�WR�JHQHUDWH�RQH�ZRXQG�67$0,1$� 7KLV� YDOXH� UHSUHVHQWV� WKH� SK\VLFDO� ILWQHVV�� RU� HQHUJ\�� RIWKH� XQLW�� ,I� D� XQLW� VSHQGV� PRUH� WKDQ� KDOI� LWV� $3V� RQHQHUJHWLF� WDVNV� OLNH� PRYHPHQW� WKHQ� VWDPLQD� ZLOO� EHUHGXFHG�� 8QXVHG� $3V� ZLOO� KHOS� UHFRYHU� VWDPLQD�� ,I6WDPLQD� UHDFKHV� VXFK� D� ORZ� OHYHO� WKDW� WKH� XQLW� LV� IHHEOHWKHQ� LW�ZLOO�RQO\� UHFHLYH�KDOI� LWV�$3�DOORZDQFH�DW� WKH�VWDUW�RIHDFK�WXUQ�XQWLO�VWDPLQD�LV�UHFRYHUHG�WKURXJK�UHVW�
025$/(� $� XQLW
V� PRUDOH� LV� DGYHUVHO\� DIIHFWHG� LI� IULHQGO\� XQLWV� DUHHOLPLQDWHG� RU� LI� D� XQLW� LV� ZRXQGHG�� 0RUDOH� ZLOO� LQFUHDVH�EXW� QRW� EH\RQG� LQLWLDO� PRUDOH�� LI� HQHP\� XQLWV� DUHHOLPLQDWHG�� ,I� D� XQLW� EHFRPHV� SDQLFNHG� WKHQ� LW� PD\� GURSREMHFWV� WKDW� LW� LV� XVLQJ�� 7KH� PRUDOH� RI� GURLGV� LV� QHYHUUHGXFHG�



:($321�6.,//� 7KLV� YDOXH� DIIHFWV� UDQJHG� FRPEDW� RQO\�� &RPELQHG� ZLWKWKH� VNLOO� IDFWRU� RI� D� ZHDSRQ� WKH� DFFXUDF\� RI� ILULQJ� FDQ� EHLQFUHDVHG�675(1*7+� 7KH� ZHLJKW� RI� REMHFWV� WKDW� FDQ� EH� FDUULHG� LV� GHWHUPLQHG� E\D� XQLW
V� VWUHQJWK�� ,Q� FORVH� FRPEDW� VWUHQJWK� FDQ� LQFUHDVHWKH�GDPDJH�GRQH�E\�D�ZHDSRQ�$*,/,7<� 7KH� DFFXUDF\� RI� WKURZLQJ� GH SHQGV� RQ� D XQLW
V� DJLOLW\�� 7KHDFFXUDF\� RI� KLWWLQJ� LQ� FORVH� FRPEDW� LV� DIIHFWHG� E\� WKHDWWDFNLQJ�XQLW
V�DJLOLW\�DQG�WKH�GHIHQGLQJ�XQLW
V�DJLOLW\�81$50('�&20%$7��7KLV�UHSUHVHQWV�WKH�XQLW
V�LQQDWH�DELOLW\�DW�FORVH�FRPEDW� ZLWKRXWXVLQJ�DQ\�ZHDSRQ�%85'(1� $� XQLW
V� EXUGHQ� LV� VXEWUDFWHG� IURP� LWV� $3� DOORZDQFH�� 7KHEXUGHQ�YDOXH� LV�FDOFXODWHG�DFFRUGLQJ� WR� WKH�VWUHQJWK�RI� WKHXQLW�DQG�WKH�WRWDO�ZHLJKW�RI�DOO�REMHFWV�FDUULHG�$50285� (DFK� XQLW� KDV� DQ� DUPRXU� UDWLQJ� IRU� LWV� IURQW� VLGH�� OHIW� VLGH�ULJKW� VLGH� DQG� UHDU�� 7KH� XQLW
V� GLUHFWLRQDO� IDFLQJ� DQG� WKHVRXUFH� RI� HDFK� VKRW� LV� XVHG� WR� FDOFXODWH� ZKLFK� DUPRXUUDWLQJ� LV� XVHG� LQ� FRPEDW� FDOFXODWLRQV�� $UPRXU� FDQ� EHGDPDJHG� LI� D� GDPDJH� YDOXH� IURP� D� VKRW� RU� KLW� LV� JUHDWHUWKDQ� WKH� DUPRXU� UDWLQJ�� $� XQLW
V� FRQVWLWXWLRQ� ZLOO� RQO\� EHDIIHFWHG� E\� D� GDPDJH� YDOXH� ZKLFK� LV� JUHDWHU� WKDQ� WKHDUPRXU�YDOXH�9,&725<�32,176�� $� XQLW
V� YLFWRU\� SRLQW� YDOXH� LV� DGGHG� WR� WKH� HQHPLHV� WRWDOYLFWRU\�SRLQWV�ZKHQ�WKH�XQLW�LV�HOLPLQDWHG�
:($3216�$1'�2%-(&76
7KHUH� DUH� WKUHH� EDVLF� FDWHJRULHV� RI� REMHFWV� LQ� /DVHU� 6TXDG�� ZHDSRQV�DPPXQLWLRQ�DQG�RWKHU�REMHFWV��7KHUH�DUH� WKUHH� W\SHV�RI�ZHDSRQ��FORVH�FRPEDWZHDSRQV�� UDQJHG�ZHDSRQV� DQG� JUHQDGH� W\SH� ZHDSRQV��0RVW� UDQJHG� ZHDSRQVFDQ� EH� XVHG� LQ� FORVH� FRPEDW�� 2EMHFWV� FDQ� KDYH� VRPH� RU� DOO� RI� WKH� IROORZLQJFKDUDFWHULVWLFV�:(,*+7� $OO�REMHFWV�KDYH�D�ZHLJKW�YDOXH�6,=(� $OO� REMHFWV� KDYH� D� VL]H� YDOXH�� 8QLWV� DUH� OLPLWHG� LQ� WKH� WRWDOVL]H� RI� REMHFWV� WKDW� WKH\� FDQ� FDUU\� GHSHQGLQJ� RQ� WKH� W\SHRI� DUPRXU� ZRUQ��:KHQ� WKHUH� LV� PRUH� WKDQ� RQH� REMHFW� LQ� DVSDFH�WKHQ�WKH�ODUJHVW�REMHFW�LV�GLVSOD\HG�RQ�WKH�PDS�
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$OO� REMHFWV� KDYH� D� FRQVWLWXWLRQ� YDOXH� ZKLFK� UHSUHVHQWV� WKHGDPDJH�IDFWRU�QHHGHG�WR�GHVWUR\�WKH�REMHFW�:KHQ�DQ�REMHFW� LV�RQ�WKH�JURXQG�WKHUH�FDQ�EH�DQ�$3�FRVW� IRUPRYLQJ�RQWR�LW�LQ�DGGLWLRQ�WR�WKH�$3�FRVW�IRU�WKH�WHUUDLQ�7KH�SHUFHQWDJH�RI� $3V� UHTXLUHG� WR� XVH� WKH�ZHDSRQ� LQ� FORVHFRPEDW�7KH�EDVLF�FKDQFH�RI�KLWWLQJ�ZLWK�WKH� ZHDSRQ �7KLV�LVPRGLILHG�E\�D�QXPEHU�RI�IDFWRUV�LQ�FORVH�FRPEDW�7KH� DYHUDJH� DPRXQW� RI� GDPDJH� SRLQWV� LQIOLFWHG� E\� WKHZHDSRQ�LQ�FORVH�FRPEDW�7KH�SHUFHQWDJH�RI�D�XQLW
V�VWUHQJWK�WKDW�LV�DGGHG�WR� GDPDJHLQ�FORVH�FRPEDW�7KH� SHUFHQWDJH� RI� D� XQLW
V� DJLOLW\� WKDW� LV� DGGHG� WR� WKHDFFXUDF\�LQ�FORVH�FRPEDW�7KH�SHUFHQWDJH�RI�D�XQLW
V�DFWLRQ�SRLQW�DOORZDQFH�XVHG�IRU� DVLQJOH�DXWRPDWLF�VKRW�7KH�SHUFHQWDJH�FKDQFH�RI�EHLQJ�RQ�WDUJHW�
7KH� SHUFHQWDJH� RI� XQLW
V� DFWLRQ� SRLQW� DOORZDQFH� XVHG� IRU� DVLQJOH�VQDS�VKRW�7KH�SHUFHQWDJH�FKDQFH�RI�EHLQJ�RQ�WDUJHW�ZLWK�D�VQDS� VKRW�
7KH�SHUFHQWDJH�RI�XQLW
V�DFWLRQ�SRLQW�DOORZDQFH�XVHG�IRU�RQHDLPHG�VKRW�7KH� SHUFHQWDJH� FKDQFH� RI� EHLQJ� RQ� WDUJHW� ZLWK� DQ� DLPHGVKRW�7KLV�YDOXH�GHWHUPLQHV�KRZ�PXFK�RI� D� XQLW
V�ZHDSRQ� VNLOO� LVDGGHG�WR�DFFXUDF\�LQ�UDQJHG�FRPEDW�7KH� DYHUDJH� DPRXQW� RI� GDPDJH� LQIOLFWHG� E\� WKH� ZHDSRQ� LQUDQJHG�FRPEDW�� ,I� WKH�ZHDSRQ�KDV�H[SORVLYH� DPPXQLWLRQ��RULI� WKH� ZHDSRQ� LV� D� JUHQDGH� W\SH�� WKHQ� WKLV� YDOXH� UHSUHVHQWVH[SORVLYH�SRZHU�7KH�W\SH�RI�DPPXQLWLRQ� WKDW� LV�XVHG� LI� WKH�REMHFW� LV�D� UDQJHGFRPEDW�ZHDSRQ�



&/26(�&20%$7�&$/&8/$7,2167KH�DFFXUDF\�RI�FORVH�FRPEDW�LV�GHWHUPLQHG�E\�WKH�VXP�RI�WKH�IROORZLQJ�IDFWRUV������ 7KH�EDVLF�FORVH�FRPEDW�DFFXUDF\�RI�WKH�ZHDSRQ��� $GG� WKH� DJLOLW\� IDFWRU� GHWHUPLQHG� E\� WKH� ZHDSRQV� DJLOLW\� ERQXV� DQG� WKHDWWDFNLQJ�XQLW
V�DJLOLW\������ 6XEWUDFW�DOO�WKH�HQHP\�XQLW
V�DJLOLW\�LI�LW�LV�EHLQJ�DWWDFNHG�IURP�WKH�IURQW���� 6XEWUDFW�KDOI�WKH�HQHP\�XQLW
V�DJLOLW\�LI�LW�LV�EHLQJ�DWWDFNHG�IURP�WKH�VLGH���� 6XEWUDFW�D�TXDUWHU�RI� WKH�HQHP\�XQLW
V�DJLOLW\� LI� LW� LV�EHLQJ�DWWDFNHG� IURP� WKHUHDU�7KH�GDPDJH�LQ�FORVH�FRPEDW�LV�GHWHUPLQHG�E\�WKH�VXP�RI�WKH�IROORZLQJ�IDFWRUV������ 7KH�EDVLF�FORVH�FRPEDW�GDPDJH�RI�WKH�ZHDSRQ������� $GG�WKH�VWUHQJWK�IDFWRU�GHWHUPLQHG�E\�WKH�ZHDSRQV�VWUHQJWK�ERQXV�DQG� WKHDWWDFNLQJ�XQLW
V�VWUHQJWK����� $GG� D� UDQGRP� IDFWRU� ZKLFK�PRGLILHV� WKH� GDPDJH� YDOXH� FDOFXODWHG� VR� IDUEHWZHHQ�����DQG���������� 6XEWUDFW�WKH�GHIHQGLQJ�XQLW
V�DUPRXU�UDWLQJ�IRU�WKH�VLGH�LQ�ZKLFK�LW�LV�KLW����� 6XEWUDFW�WKH�SURWHFWLRQ�YDOXH�RI�WKH�WHUUDLQ�RFFXSLHG�E\�WKH�GHIHQGLQJ� XQLW�
5$1*('�&20%$7�&$/&8/$7,216
7KH�DFFXUDF\�RI�UDQJHG�FRPEDW�LV�GHWHUPLQHG�E\�WKH�VXP�RI�WKH�IROORZLQJ� IDFWRUV�
����� 7KH�EDVLF�DFFXUDF\�RI�WKH�ZHDSRQ�GHSHQGLQJ�RQ�WKH�W\SH�RI�VKRW������ ,I� WKH� VKRW� LV� D� VQDS� VKRW� WKHQ� DGG� WKH� VNLOO� ERQXV� GHWHUPLQHG� E\� WKHZHDSRQV�VNLOO�DQG�WKH�ILULQJ�XQLWV�ZHDSRQ�VNLOO������ ,I�WKH�VKRW�LV�DQ�DXWRPDWLF�VKRW�WKHQ�RQO\�DGG�KDOI�WKH�FDOFXODWHG�VNLOO� ERQXV������ ,I�WKH�VKRW�LV�DQ�DLPHG�VKRW�WKHQ�DGG�GRXEOH�WKH�FDOFXODWHG�VNLOO�ERQXV�
5DQJHG�FRPEDW�GDPDJH�LV�GHWHUPLQHG�E\�WKH�VXP�RI�WKH�IROORZLQJ�YDOXHV�
���� 7KH�UDQJHG�FRPEDW�GDPDJH�YDOXH�RI�WKH�ZHDSRQ������ $GG�D�UDQGRP� IDFWRU�ZKLFK�UHVXOWV�LQ�D�GDPDJH�DPRXQW�EHWZHHQ�����DQG�����RI�WKH�LQLWLDO�GDPDJH�YDOXH������ 6XEWUDFW�WKH�WDUJHW�XQLW
V�DUPRXU�UDWLQJ�IRU�WKH�VLGH�LQ�ZKLFK�LW�LV KLW������ 6XEWUDFW�WKH�SURWHFWLRQ�UDWLQJ�RI�WKH�WHUUDLQ�RFFXSLHG�E\�WKH�WDUJHW�XQLW�
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7KH� 0DUVHF� FRUSRUDWLRQ� PDQXIDFWXUHV� WKH� EHVW� ZHDSRQV� LQ� WKH� JDOD[\�� EXW� LWVERVV��6WHUQHU� 5HJQL[�� XVHV�XQVDYRXU\�PHWKRGV� WR� H[WUDFW� WKH� EHVW� IURP� KLV� WRSVFLHQWLVWV��7KH�XVH�RI�PLQG�FRQWURO�GUXJV�DQG�F\EHUQHWLF� LPSODQWV� LV�ZLGHO\�XVHG�EXW� RIILFLDOO\� GHQLHG� E\� 0DUVHF�� 7KH� ,QWHU�VWHOODU� 7UDGLQJ� 6WDQGDUGV� $XWKRULW\� LVSRZHUOHVV� WR� LQWHUYHQH�� $� VPDOO� EDQG� RI� H[�HPSOR\HHV� KDYH� GHFLGHG� WRDVVDVVLQDWH� 6WHUQHU� 5HJQL[�� 7KH\� KDYH� ORFDWHG� KLV� SULYDWH� KRPH� RQ� WKH� SODQHW&;���DQG�ZLOO�VWRS�DW�QRWKLQJ�XQWLO�6WHUQHU�LV�GHDG�'(3/2<0(17
$66$66,1�648$'�� 'HSOR\�RQ�WKH�UHG�DQG�\HOORZ�GHSOR\PHQW�VTXDUHV�DURXQG� WKHKRXVH�� (QWUDQFH� WR� WKH� KRXVH� FDQ� EH� JDLQHG� WKURXJKRSHQLQJ�WKH�HDVW�RU�ZHVW�GRRUV�
'52,'�648$'� 6WHUQHU� 5HJQL[� DQG� KLV� ERG\JXDUG� RI� FRPEDW� GURLGVGHSOR\�RQ�WKH�EOXH�VTXDUHV�LQVLGH�WKH�KRXVH�
9,&725<�&21',7,216
$66$66,1�648$'�� ,I�WKH�$VVDVVLQV�PDQDJH�WR�H OLPLQDWH�6WHUQHU� 5HJQL[�WKH\� ZLQWKH�JDPH�'52,'�648$'� 7KH�GURLG�VTXDG�ZLQV�LI�WKH\�HOLPLQDWH�DOO�WKH�DVVDVVLQVDQG�6WHUQHU� 5HJQL[�UHPDLQV�DOLYH�
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7KH�2PQL�&RUSRUDWLRQ
V� PRRQEDVH�RQ�$ULG��� KROGV� VHFXULW\� LQIRUPDWLRQ� RQ� WKH���ELOOLRQ�SRSXODWLRQ�RI�JDOD[\�VHFWRU�QLQH��6RPHZKHUH�LQ�VHFWRU�QLQH�LV�WKH� UHEHOVWDU� V\VWHP�� WKH� LQIDPRXV� 
 5HEHOVWDU
�� ZKLFK� VWLOO� UHPDLQV� D� VHFUHW� IURP� DOO� LWVHQHPLHV�� +RZHYHU� WKH� $ULG��� PRRQEDVH� UHSUHVHQWV� WKH� ELJJHVW� WKUHDW� WR� WKHUHEHOV� VR� IDU�ZLWK� DQ� LQFUHDVLQJ� DPRXQW� RI� GDWD� RQ� UHEHO�PRYHPHQWV�� $� VPDOOEDQG� RI� UHEHOV� KDYH� SHQHWUDWHG� WKH� PRRQ
V� RXWHU� GHIHQFHV� DQG� DUH� SRLVHG� WRODXQFK�DQ�DWWDFN�RQ�WKH� PRRQEDVH�LWVHOI�
'(3/2<0(17
/$6(5�648$'� 'HSOR\� RQ� WKH� UHG� DQG� \HOORZ� VTXDUHV� RXWVLGH� WKHPRRQEDVH�� (QWUDQFH� FDQ� RQO\� EH� JDLQHG� E\� RSHQLQJ� WKHDLUORFNV�201,�&253� 'HSOR\�RQ�WKH�PDJHQWD�VTXDUHV�LQVLGH�WKH� PRRQEDVH�
9,&725<�&21',7,216
/$6(5�648$'� $� VXIILFLHQW� QXPEHU� RI� 'DWDEDQNV� DQG� $QDO\VHUV� PXVW� EHGHVWUR\HG� WR� JXDUDQWHH� YLFWRU\�� $�'DWDEDQN� LV� ZRUWK� ILYHYLFWRU\� SRLQWV� DQG� DQ� $QDO\VHU� LV� ZRUWK� WZR�� 7KH� /DVHU6TXDG�ZLQV�LI�����YLFWRU\�SRLQWV�DUH�JDLQHG�
201,�&253�� 7KH� 2PQL� &RUSRUDWLRQ� ZLQV� LI� DOO� WKH� /DVHU� 6TXDG� LVHOLPLQDWHG�
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$�URXWLQH�UHEHO�PLVVLRQ�KDV�JRQH�EDGO\�ZURQJ��$�UHFRQQDLVVDQFH�PLVVLRQ�LQ�RQHRI� WKH� 0HWDOOL[� FRUSRUDWLRQ
V� PLQH� LQVWDOODWLRQV� KDV� UHVXOWHG� LQ� GHDWK� RI� PRVWPHPEHUV�RI�D�UHEHO�VTXDG��+RZHYHU�DOO�LV�QRW�ORVW��7KUHH�PHPEHUV�RI�WKH�VTXDGKDYH�EHHQ�LPSULVRQHG�RQ�RQH�OHYHO�RI�WKH�PLQH�DQG�WKH\�KDYH�YLWDO�LQIRUPDWLRQ�RQWKH� PLQH� FRPSOH[�� $� VPDOO� VTXDG� KDV� KDVWLO\� EHHQ� DVVHPEOHG� WR� IUHH� WKHSULVRQHUV�
'(3/2<0(17
/$6(5�648$'� 'HSOR\� WKH� UHG� DQG� \HOORZ� VTXDUHV� RQ� WKH� WRS� OHIW� DQG� WRSULJKW�RI�WKH�PDS�
0(7$//,;�&253��� 'HSOR\�RQ�EOXH�VTXDUHV�LQ�WKH�PLQH�FRPSOH[�
9,&725<�&21',7,216
/$6(5�648$'� $OO� WKUHH� RI� WKH� SULVRQHUV� PXVW� HVFDSH� WR� JXDUDQWHHYLFWRU\�� 2QFH� D� SULVRQHU� LV� UHOHDVHG� IURP� KLV� FHOO� PRYHKLP� WR� DQ� HOHYDWRU� GRRU� DQG� PRYH� LQWR� WKH� HOHYDWRU� WRHVFDSH�0(7$//,;�&253� ���� 7KH�0HWDOOL[�FRUSRUDWLRQ�ZLQV�LI�DW�OHDVW�ILYH�RI�WKH�UHEHOVDUH�NLOOHG�
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(;3$16,21�.,76
,I�\RX�KDYH�HQMR\HG�/DVHU�6TXDG�DQG�ZLVK�WR�SXUFKDVH�([SDQVLRQ�.LW�2QH�WKHQ�ILOO� LQ� WKHFRXSRQ�EHORZ�DQG�VHQG� LW�� WRJHWKHU�ZLWK�D�FKHTXH�RU�SRVWDO�RUGHU� IRU� ������� WR�7DUJHW*DPHV�/LPLWHG�����WKH�5RZV��7KH�+LJK��+$5/2:��(VVH[�&0����%=�
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