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��*(1(5$/�58/(6 
����)250$76��*ULGLURQ�6WDWV�KDV�WZR�IRUPDWV��D�UHJXODU�1)/�IRUPDW��DQG�QHZO\�ODXQFKHG�LQ�6SULQJ�
������DQ�1)/�³5HWUR´�IRUPDW��7KLV�UXOHERRN�FRYHUV�ERWK�IRUPDWV��,W�KDV�SUHYLRXVO\�DOVR�KDG�D�IRUPDW�
EDVHG�RQ�WKH�:RUOG�/HDJXH�RI�$PHULFDQ�)RRWEDOO�� 

����7+(�/($*8(� �7KHUH�DUH�VL[WHHQ�WHDPV�LQ�HDFK�1)/�)RUPDW�OHDJXH��GLYLGHG�LQWR�IRXU�GLYLVLRQV�
�QDPHG�6KXOD��+DODV��/DQGU\�DQG�/RPEDUGL��RI�IRXU�WHDPV�HDFK��,Q�WKH�*ULGVWDWV�5HWUR�IRUPDW��WKHUH�
DUH�HLJKW�WHDPV�SHU�OHDJXH��GLYLGHG�LQWR�WZR�GLYLVLRQV��QDPHG�5R]HOOH�DQG�+XQW�� 

7HDP�QDPHV�PD\�EH�DQ\�(;&(37�WKH�QDPHV�RI�UHDO�WHDPV��VXEMHFW�WR�WKH�DSSURYDO�RI�WKH�*0��ZKR�
PD\�REMHFW�WR�QDPHV�RQ�WKH�JURXQGV�RI�GHFHQF\��WDVWH�RU�VXLWDELOLW\���7KHUH�DUH�WKUHH�VHWXS�WXUQV�EHIRUH�
WKH�VWDUW�RI�WKH�ILUVW�VHDVRQ��DQG�RQH�UHVWDUW�WXUQ�DW�WKH�EHJLQQLQJ�RI�HDFK�VXEVHTXHQW�VHDVRQ� 

����7+(�*0��7KH��*0���MDUJRQ�IRU�*DPHV�0DVWHU��E\�REVFXUH�WUDGLWLRQ��LV�WKH�SHUVRQ�UHVSRQVLEOH�IRU�
WKH�RSHUDWLRQ�RI�WKH�OHDJXH��,Q�PRUH�QRUPDO�WHUPLQRORJ\�WKH�*0�ZRXOG�EH�FDOOHG�D�PRGHUDWRU��RU�DQ�
XPSLUH��7KH�JDPH�LV�DFWXDOO\�SURFHVVHG�E\�FRPSXWHU��EXW�LV�VXSHUYLVHG�E\�WKH�*0� 

����35(-6($621��,Q�WKH�1)/�)RUPDW�WKHUH�DUH�QRUPDOO\�WKUHH�SUH-VHDVRQ�WXUQV�SULRU�WR�WKH�VWDUW�RI�
WKH�VHDVRQ��XVLQJ�D�VHW�RI�UDQGRP�VWDWV��WKH�PDLQ�SXUSRVH�RI�VXFK�JDPHV�LV�WR�EHJLQ�VKXIIOLQJ�URVWHUV�
EHIRUH�WKH�UHDO�DFWLRQ�VWDUWV��IROORZLQJ�WKH�1)/�'UDIW�DQG�IUHH�DJHQF\�� 

����5(*8/$5�6($621��7KH�UHJXODU�VHDVRQ�LQ�1)/�*ULGLURQ�6WDWV�LV�RQH�ZHHN�ORQJHU�WKDQ�WKH�1)/�
UHJXODU�VHDVRQ��ZLWK�1)/�ZLOG�FDUG�ZHHN�EHLQJ�WKH�ODVW�ZHHN�RI�WKH�*ULGLURQ�6WDWV�5HJXODU�6HDVRQ��,Q�
WKH�1)/�5HWUR�IRUPDW��WKH�UHJXODU�VHDVRQ�LV�WHQ�ZHHNV�ORQJ� 

���� 3/$<2))6� �)RU�SOD\RII�SXUSRVHV�HDFK�1)/�/HDJXH�LV�GLYLGHG�LQWR�WZR�FRQIHUHQFHV��WKH�6KXOD�
DQG� +DODV� GLYLVLRQV� IRUPLQJ� RQH�� WKH� /DQGU\� DQG� /RPEDUGL� GLYLVLRQV� IRUPLQJ� WKH� VHFRQG�� 7KH� WRS�
WHDP�LQ�HDFK�GLYLVLRQ�TXDOLILHV�IRU� WKH�SOD\RIIV��DORQJ�ZLWK� WKH� WZR�WHDPV�LQ� WKH�FRQIHUHQFH�ZLWK� WKH�
QH[W�EHVW�UHFRUGV��ZLOG�FDUGV���7KH�GLYLVLRQDO�ZLQQHU�ZLWK�WKH�EHVW�UHFRUG�PHHWV�WKH�VHFRQG�ZLOG�FDUG�
WHDP�LQ�WKH�ILUVW�URXQG�RI�WKH�SOD\RIIV��7KH�UHPDLQLQJ�WHDPV�JR�LQWR�WKH�&RQVRODWLRQ�%RZO� 

,Q�WKH�1)/�5HWUR�IRUPDW��WKHUH�DUH�WZR�URXQGV�RI�SOD\RIIV��7KH�WRS�WZR�WHDPV�LQ�HDFK�GLYLVLRQ�TXDOLI\�
IRU� WKH� SOD\RIIV��ZLWK� WKH� UXQQHUV� XS� LQ� HDFK�GLYLVLRQ� SOD\LQJ� WKH�ZLQQHU� RI� WKH�RWKHU� GLYLVLRQ��7KH�
UHPDLQLQJ�IRXU�WHDPV�SDUWLFLSDWH�LQ�WKH�&RQVRODWLRQ�%RZO�SOD\RIIV� 

���� '($'/,1(6� �7KH�*0�VHWV�D�GHDGOLQH�HDFK� WXUQ��<RXU�RUGHUV�PXVW�EH�VXEPLWWHG�RQOLQH�E\� WKH�
GHDGOLQH� �XVLQJ�ZZZ�VRIWVLP�FR�XN��� )RU�1)/� OHDJXHV�� WKH� GHDGOLQH� LV� QRUPDOO\� DIWHU� WKH� 7KXUVGD\�
QLJKW�JDPH�KDV�EHHQ�SOD\HG��VR�SOD\HUV�ZLOO�NQRZ�WKRVH�UHVXOWV�ZKHQ�VXEPLWWLQJ�RUGHUV���XVXDOO\�MXVW�
EHIRUH�WKH�ILUVW�6XQGD\�JDPH�NLFNV�RII��)RU�*ULGVWDWV�5HWUR�LW�ZLOO�QRUPDOO\�EH�6DWXUGD\�PRUQLQJ� 

����68%0,77,1*�78516+((76��3OHDVH�GR�QRW�VXEPLW�PRUH�WKDQ�RQH�WXUQVKHHW�SHU�WXUQ��,I�\RX�GR�
VR��\RX�PD\�EH�FKDUJHG�IRU�WKH�H[WUD�WXUQVKHHW��RU�PD\�KDYH�RQH�RI�WKH�VHWV�RI�RUGHUV�GLVUHJDUGHG� 

���� 7($0� 5(32576� �(DFK� WHDP�KDV� DQ� LQGLYLGXDO� UHSRUW� WR�VKRZ� WKH� UHVXOWV�RI�RUGHUV� IURP� ODVW�
WXUQ�� 7KLV� LQFOXGHV� D� FXUUHQW� URVWHU� OLVWLQJ�� DORQJ� ZLWK� WKH� LQGLYLGXDO� SOD\HU� VWDWLVWLFV� DFFXPXODWHG��
FRQWUDFWV�YDOXHV��ZDJH�FRVWV��WHDP�FRDFKLQJ�OHYHOV��PDQDJHPHQW�OHYHOV�DQG�ORVLQJ�SRLQWV� 

����� *$0(� 5(32576� �7KH�JDPH� UHVXOWV�� VFRUHUV� DQG� VWUDWHJLHV� DUH� OLVWHG� DORQJ�ZLWK� WKH� FXUUHQW�
OHDJXH�VWDQGLQJV��SOD\HU�PRYHPHQWV��QHZV�RI��DYDLODEOH�SOD\HUV��OHDJXH�QHZV��PHVVDJHV�DQG�VR�IRUWK� 

����� � *$0(6�7+$7�&2817� �$OO�1)/�JDPHV�FRXQW� LQ� WKH�1)/�)RUPDW�� LQFOXGLQJ� WKH�7KXUVGD\�
1LJKW�JDPHV��WKH�GHDGOLQHV�DUH�QRUPDOO\�DIWHU� WKHVH�JDPHV�KDYH�EHHQ�SOD\HG���*DPHV�ZLOO�EH�UXQ�DV�
VRRQ�DV�SUDFWLFDO�DIWHU�WKH�ILQDO�JDPH�RI�WKH�ZHHN��XVXDOO\�D�0RQGD\�1LJKW�*DPH��KDV�EHHQ�SOD\HG� 

,Q�*ULGVWDWV�5HWUR��RQH�ZHHN�ZLOO�EH�FKRVHQ�DW�UDQGRP�IRU�HDFK�ZHHN�RI�WKH�VHDVRQ��LQFOXGLQJ�SOD\RIIV��
VR� WKDW� WZHOYH�RI� WKH�VL[WHHQ�UHDO-OLIH�ZHHNV�ZLOO�EH�XVHG�HDFK�VHDVRQ��WKLV�HQVXUHV�XQFHUWDLQW\�DERXW�
ZKLFK�SOD\HUV�ZLOO�SURGXFH�VWDWV�IRU�DQ\�JLYHQ�ZHHN�� 

����� �7+(�3/$<(5�/,67��7KH�SOD\HU�OLVW�LV�DOO�WKH�UHDO�OLIH�SOD\HUV��VLJQHG��RU�ZDLWLQJ�WR�EH�VLJQHG�
E\�WKH�WHDPV�LQ�WKH�JDPH��7KH�OLVW�LV�127�H[FOXVLYH��DQG�QHZ�SOD\HUV�FDQ�EH�DGGHG�RQ�GHPDQG��7KH�
SOD\HU�OLVW�LV�LQ�DOSKDEHWLFDO�RUGHU�RI�QDPH�DQG�VKRZV�WKH�SOD\HU�QXPEHU��UHDO�OLIH�WHDP�DQG�SRVLWLRQ�RI�
HDFK�SOD\HU��DQG�ZKHWKHU�KH�LV�DOUHDG\�VLJQHG�WR�D�WHDP�LQ�WKH�OHDJXH��7KH�SOD\HU�OLVW�LVQ
W�D�UHJXODU�SDUW�
RI�WKH�JDPH�UHSRUW��LW
V�WRR�H[SHQVLYH��EXW�H[WUD�XSGDWHV�FDQ�EH�REWDLQHG�GXULQJ�WKH�JDPH�LI�QHFHVVDU\� 



����� (/,*,%/(�3/$<(56� �<RX
UH�QRW�UHVWULFWHG�WR�VLJQLQJ�SOD\HUV�ZKR�DUH�DOUHDG\�RQ�WKH�SOD\HU�
OLVW��DQG�\RX�PD\�DFTXLUH�DQ\�SOD\HU�\RX�FKRRVH��LQFOXGLQJ�SOD\HUV�ZKR�FDQ
W�FRQWULEXWH�EHFDXVH�WKH\�
GR�QRW�SOD\�LQ�UHDO�OLIH��)URP�WLPH�WR�WLPH�XQVXLWDEOH�SOD\HUV�ZLOO�EH�GHOHWHG�IURP�WKH�SOD\HU�OLVW��,I�\RX�
KDYH�VXFK�SOD\HUV�VLJQHG�WR�\RXU�WHDP�DW�WKH�WLPH�WKH\�DUH�GHOHWHG�WKHQ�WKH\�ZLOO�VLPSO\�GLVDSSHDU� 

�����75,00,1*�7+(�3/$<(5�/,67��,W�LV�QHFHVVDU\�WR�NHHS�WKH�SOD\HU�OLVW�WR�D�VHQVLEOH�VL]H��DQG�
IURP�WLPH�WR�WLPH��GXII��SOD\HUV�DUH�UHPRYHG�IURP�WKH�OLVW��,Q�JHQHUDO�WKHVH�SOD\HUV�ZLOO�EH�IUHH�DJHQWV��
EXW�RFFDVLRQDOO\�WKH\�ZLOO�EH�SOD\HUV�VLJQHG�WR�WHDPV��,Q�WKH�ODWWHU�FDVH�WKH\�DUH�WUHDWHG�DV�KDYLQJ�EHHQ�
�ZDLYHG���VHH�SDUDJUDSK������ 

����� 3/$<(5� 180%(56� � (DFK� SOD\HU� LV� DOORFDWHG� D� �SOD\HU� QXPEHU�� ZKLFK� LV� KLV� XQLTXH�
LGHQWLILFDWLRQ�� ,Q� \RXU� LQVWUXFWLRQV� DOO� SOD\HUV� VKRXOG� DOZD\V� EH� LGHQWLILHG� E\� WKHLU� SOD\HU� QXPEHUV�
�LGHQWLI\LQJ�SOD\HUV�E\�QDPH�LV�OLDEOH�WR�VSHOOLQJ�DQG�W\SLQJ�HUURUV���1RWH�WKDW�WKHUH�LV�QR�FRQQHFWLRQ�
EHWZHHQ�SOD\HU�QXPEHUV�LQ�WKH�JDPH�DQG�VKLUW�QXPEHUV�LQ�UHDO�OLIH� 

�����)5((�$*(176��3OD\HUV�ZKR�DUH�RQ�WKH�SOD\HU�OLVW�EXW�QRW�VLJQHG�E\�DQ\�WHDP�LQ�WKH�JDPH�DUH�
�IUHH�DJHQWV���3OD\HUV�ZKR�TXDOLI\�IRU�LQFOXVLRQ�LQ�WKH�JDPH�EXW�DUHQ
W� LQFOXGHG�RQ�WKH�SOD\HU�OLVW�DUH�
DOVR�IUHH�DJHQWV�DQG�ZLOO�EH�DGGHG�WR�WKH�SOD\HU�OLVW�DV�VRRQ�DV�D�UHTXHVW�LV�PDGH��,I�D�UHDO�OLIH�SOD\HU�
PRYHV�EHWZHHQ�WHDPV�WKHQ�KLV�VWDWXV�LQ�WKH�JDPH�LV�QRW�DIIHFWHG� 

����� 3/$<(5�7<3(6��(DFK�SOD\HU�LV�FODVVLILHG�E\�WKH�*0�DV�RQH�RI�VL[�W\SHV��TXDUWHUEDFN��4%���
UXQQLQJ� EDFN� �5%��� WLJKW� HQG� �7(��� ZLGH� UHFHLYHU� �:5��� NLFNHU� �..�� RU� XQNQRZQ� �81��� 7KLV� ZLOO�
QRUPDOO\�FRUUHVSRQG� WR� WKDW�SOD\HU
V� UHDO� OLIH�SOD\LQJ�SRVLWLRQ��EXW� LQ� WKH�HYHQW�RI�GLVSXWHV� WKH�*0
V�
GHFLVLRQ�LV�ILQDO��7KH�*0�PD\�FKDQJH�WKH�FODVVLILFDWLRQ�RI�D�SOD\HU�EHWZHHQ�VHDVRQV��EXW�QRW�QRUPDOO\�
GXULQJ�SOD\��$�SOD\HU�UDWHG�DV�DQ��XQNQRZQ��PD\�EH�UHFODVVLILHG�E\�WKH�*0�DW�DQ\�WLPH��DQG�PD\�QRW�
SOD\� XQWLO� FODVVLILHG� �VR�EH�SUHSDUHG� WR�SURYLGH� H[WUD� LQIRUPDWLRQ� DERXW� DQ\� VXFK�SOD\HUV� \RX� VLJQ���
7KHVH� FODVVLILFDWLRQV� GHWHUPLQH� WKH� SRVLWLRQV� LQ� ZKLFK� D� SOD\HU� PD\� EH� VHOHFWHG�� 2WKHU� SOD\LQJ�
SRVLWLRQV��OLQHPHQ��GHIHQFH�HWF��DUH�QRW�LQFOXGHG�LQ�*ULGLURQ�6WDWV� 

�����'5$)7('�3/$<(56��,Q�WKH�1)/�)RUPDW��\RX�FDQQRW�DGG�D�SOD\HU��DQG�WKHUHIRUH�FDQQRW�VLJQ�
WKHP��EHIRUH� WKH\�DUH�GUDIWHG� �L�H��\RX�FDQQRW�DGG�FROOHJH�SOD\HUV� WR� WKH�SOD\HU� OLVW���7KLV� UHVWULFWLRQ�
GRHV�QRW�DSSO\�WR�*ULGVWDWV�5HWUR��VR�\RX�FDQ�³ORRN�DKHDG´�LQ�WKDW�IRUPDW�� 

�����<285�5267(5��(DFK�WHDP�KDV�D�VTXDG�RI�XS�WR�WZHQW\�SOD\HUV��VLJQHG���7KHVH�DUH�WKH�SOD\HUV�
DYDLODEOH�IRU�VHOHFWLRQ�HDFK�JDPH��DQG�DUH�VLJQHG�LQ�WKUHH�VHWXS�WXUQV�DW�WKH�VWDUW�RI�WKH�JDPH� -�RU�E\�
VXEVHTXHQW�ELGV�GXULQJ�WKH�VHDVRQ��<RX�FDQQRW�VLJQ�SOD\HUV�DERYH�WKH�OLPLW��VR�LW�LV�ZLVH�WR�NHHS�DQ�H\H�
RQ�WKH�VL]H�RI�\RXU�URVWHU� 

�����/26,1*�32,176��7KHUH�DUH�QR�UXOHV�IRU�PRQH\�RU�ILQDQFH�LQ�*ULGLURQ�6WDWV��7KH��FXUUHQF\��IRU�
WUDQVDFWLRQV�LQ�WKH�JDPH��SULPDULO\�VLJQLQJ�SOD\HUV��LV�ORVLQJ�SRLQWV��XVXDOO\�DEEUHYLDWHG�WR�/3V� 

����� 3/$<(5� 9$/8(6� �:KHQ�D�SOD\HU� LV� VLJQHG�E\�D� WHDP� WKHQ� WKH�DPRXQW�ELG� LV� UHFRUGHG�DQG�
EHFRPHV�WKH��YDOXH��RI�WKDW�SOD\HU��7KLV�GHWHUPLQHV�WKH�FRVW�HDFK�WXUQ�RI�UHWDLQLQJ�WKDW�SOD\HU��DQG�DOVR�
WKH�QXPEHU�RI�ORVLQJ�SRLQWV�WKDW�DUH�UHFRYHUHG�LI�KH�LV�ZDLYHG��7KH�YDOXH�RI�D�SOD\HU�LV�LQFUHDVHG�E\�
RQH�/3�IRU�HYHU\�ILHOG�JRDO�RU�SDVVLQJ�WRXFKGRZQ�KH�VFRUHV��DFWXDOO\�ZKLFKHYHU�LV�KLJKHU�RI�KLV�UHDO-
OLIH�DQG�JDPH�VFRUHV��DQG�IRU�WKLV�SXUSRVH�D�SDVVLQJ�WRXFKGRZQ�LV�FUHGLWHG�WR�ERWK�WKH�UHFHLYHU�DQG�WKH�
TXDUWHUEDFN���DQG�E\�WZR�/3V�IRU�HDFK�UXVKLQJ�WRXFKGRZQ�KH�VFRUHV� 

�����,1&20(��$IWHU�HDFK�JDPH�ERWK�WHDPV�UHFHLYH�D�QXPEHU�RI�ORVLQJ�SRLQWV�DFFRUGLQJ�WR�WKH�UHVXOW��
7KH�ZLQQLQJ�WHDP�UHFHLYHV����/3V��DQG�WKH�ORVLQJ�WHDP�UHFHLYHV����/3V��KHQFH�WKH�QDPH��VLQFH�\RX�JHW�
PRUH�LI�\RX�ORVH���,Q�D�WLHG�JDPH�ERWK�WHDPV�UHFHLYH����/3V��$GGLWLRQDO�LQFRPH�PD\�EH�JDLQHG�IURP�
PDUNHWLQJ��PHUFKDQGLVLQJ��VWDGLXP�IDFLOLWLHV��GHYHORSPHQW��DQG�GHEHQWXUH��ERQG��VFKHPHV� 

1RWHV��WKH�UHDVRQ�IRU�WKHVH�UXOHV�LV�WR�EDODQFH�WKH�JDPH�DV�HYHQO\�DV�SRVVLEOH��VR�WKDW�ORVLQJ�WHDPV�JHW�
WKH�UHVRXUFHV�WR�KHOS�FDWFK�XS��ZKLOH�ZLQQLQJ�WHDPV�DUH�IRUFHG�WR�ILJKW�KDUGHU�DQG�KDUGHU�WR�UHWDLQ�WKHLU�
SRVLWLRQV��$�VXFFHVVIXO�WHDP�ZLWK�D�ORW�RI�KLJK�YDOXH�SOD\HUV�ZLOO�KDYH�IHZHU�/3V�DYDLODEOH�ZLWK�ZKLFK�
WR�ELG�IRU�QHZ�SOD\HUV��EXW�D�VXFFHVVIXO�WHDP�VKRXOG�KDYH�SOHQW\�RI�/3V�DYDLODEOH�IRU�UHEXLOGLQJ�RQFH�D�
IHZ�YHWHUDQV�DUH�UHOHDVHG�� 

����� ,1&20(�$1'�:$*(6���)RU�HDFK�SOD\HU�HDFK�WXUQ�\RXU�WHDP�SD\V�RXW�ORVLQJ�SRLQWV�HTXDO�WR�
RQH� WHQWK�RI� KLV� FXUUHQW� YDOXH� �ZLWK� D�PLQLPXP�RI� RQH�/3��� 7KLV� UHSUHVHQWV� KLV� VDODU\�� 7KHUH� LV� QR�
LQFRPH��QRU�H[SHQGLWXUH�RQ�SOD\HU�ZDJHV�GXULQJ�SUH-VHDVRQ�URXQGV�RU�SOD\RII�URXQGV� 



�����0$5.(7,1*� �(DFK� WHDP�UHFHLYHV�H[WUD� ORVLQJ�SRLQWV�HDFK�ZHHN�DFFRUGLQJ� WR� WKH�QXPEHU�RI�
ORVLQJ�SRLQWV� SUHYLRXVO\� VSHQW� RQ�PDUNHWLQJ� �WKLV� QXPEHU� LV� UHFRUGHG� DQG� OLVWHG� LQ� WKH� WHDP� UHSRUW���
7KH�QXPEHU�RI�H[WUD�ORVLQJ�SRLQWV�LQFRPH�HDFK�WXUQ�LV�WKH�VTXDUH�URRW�RI�WKH�WRWDO�RI�ORVLQJ�SRLQWV�VSHQW�
SUHYLRXVO\� WR� WKDW� WXUQ� IUDFWLRQV� DUH� URXQGHG� GRZQ� -� VR� VWD\�ZLWK� VTXDUH� QXPEHUV���+DOI� WKH� ORVLQJ�
SRLQWV�VSHQW�RQ�PDUNHWLQJ�DUH�FDUULHG�RYHU�LQWR�VXEVHTXHQW�VHDVRQV��L�H��DW�WKH�VWDUW�RI�HDFK�VHDVRQ�DIWHU�
WKH�ILUVW�\RXU�DFFXPXODWHG�WRWDO�RI�ORVLQJ�SRLQWV�VSHQW�RQ�PDUNHWLQJ�LV�KDOYHG���<RX�FDQQRW�KDYH�PRUH�
WKDQ�����/3V�LQYHVWHG�LQ�PDUNHWLQJ� 

�����0(5&+$1',6,1*���(DFK�WHDP�ZKHQ�LW�ZLQV�D�JDPH�PD\�UHFHLYH�H[WUD�ORVLQJ�SRLQWV�DFFRUGLQJ�
WR�WKH�QXPEHU�RI�ORVLQJ�SRLQWV�SUHYLRXVO\�VSHQW�RQ�PHUFKDQGLVLQJ��WKLV�QXPEHU�LV�UHFRUGHG�DQG�OLVWHG�
LQ�WKH�WHDP�UHSRUW���(DFK�WLPH�D�WHDP�ZLQV�WKH�PHUFKDQGLVLQJ�WRWDO�LV�UHGXFHG�E\�����EXW�GRXEOH�WKLV�
DPRXQW� LV� UHFHLYHG� DV� LQFRPH� �WKH�PHUFKDQGLVLQJ� WRWDO� UHSUHVHQWV� VWRFN� LQ� KDQG� DQG� DYDLODEOH�� WKLV�
VWRFN�LV�UHGXFHG�ZKHQHYHU�VDOHV�DUH�PDGH��EXW�WKH�VDOH�SULFH�LV�GRXEOH�WKH�FRVW�SULFH���<RX�FDQQRW�KDYH�
PRUH�WKDQ�����/3V�LQYHVWHG�LQ�PHUFKDQGLVLQJ� 

([DPSOH�� $� WHDP� KDV� ��� /3V� LQYHVWHG� LQ� PHUFKDQGLQJ�� :KHQ� LW� ZLQV� WKH� PHUFKDQGLVLQJ� WRWDO� LV�
UHGXFHG�E\���/3V��EXW�WKH�WHDP�JDLQV���/3V�LQFRPH� 

�����)$&,/,7,(6��)DFLOLWLHV�LQ�WKH�IRUP�RI�VWDGLXP�GHYHORSPHQW��VHUYLFHV�DQG�H[HFXWLYH�ER[HV�DOORZ�
\RX� WR� LQYHVW� ORVLQJ�SRLQWV� WR� LQFUHDVH�\RXU� LQFRPH��7KH�FRVW�RI�GHYHORSLQJ�VWDGLXP� IDFLOLWLHV� LV� WKH�
VTXDUH�RI�WKH�OHYHO�RI�LQFRPH�WR�EH�SURGXFHG��OHVV�WKH�VTXDUH�RI�WKH�OHYHO�RI�LQFRPH�DOUHDG\�SURGXFHG�
IURP�IDFLOLWLHV��7KH�DGGLWLRQDO�LQFRPH��LQ�ORVLQJ�SRLQWV��UHFHLYHG�LQ�DQ\�ZHHN�LV�WKH�QXPEHU�RI�JDPHV�
\RXU� WHDP�KDV�ZRQ� LQ� WKH� FXUUHQW� VHDVRQ�� RU� WKH� OHYHO� RI� IDFLOLWLHV��ZKLFKHYHU� LV� OHDVW�� 7KH� OHYHO� RI�
IDFLOLWLHV�LV�UHGXFHG�E\�RQH�DW�WKH�VWDUW�RI�HDFK�VHDVRQ� 

����� '(%(1785(6� � 'HEHQWXUHV� DUH� D� W\SH� RI� ERUURZLQJ� LQ� WKH� IRUP� RI� D� ERQG�� UDLVLQJ� PRQH\�
DJDLQVW� IXWXUH� LQFRPH�� 7KH� LQFRPH� UDLVHG� IURP� HDFK� ERQG� LVVXH� LV� ��� /3� OHVV� WZLFH� WKH� QXPEHU� RI�
ERQGV� DOUHDG\� LVVXHG� OHVV� WZLFH� WKH� FXUUHQW�ZHHN� QXPEHU�� 7KH� QXPEHU� RI� ERQGV� LVVXHG� LV� GHGXFWHG�
IURP�\RXU� ORVLQJ�SRLQW� LQFRPH�HDFK� WXUQ��7KH�QXPEHU�RI�ERQGV� LVVXHG� LV�KDOYHG�DW� WKH� VWDUW�RI�HDFK�
VHDVRQ��URXQGLQJ�GRZQ�� 

'HEHQWXUHV�DUH�QRW�LQFOXGHG�LQ�*ULGVWDWV�5HWUR� 

����� ,1&20(� � (DFK� WXUQ� WKH� QXPEHU� RI� ORVLQJ� SRLQWV� \RX� KDYH� DYDLODEOH� WR� VSHQG� HDFK� WXUQ�
�H[FOXGLQJ� ZDJHV�� LV� WKH� DPRXQW� VKRZQ� RQ� \RXU� WHDP� UHSRUW�� /RVLQJ� SRLQWV� UDLVHG� WKURXJK� WUDGHV��
PHUFKDQGLVLQJ��GHEHQWXUHV��HWF�LV�UHFHLYHG�DIWHUZDUGV��<RXU�ZDJHV�DUH��KRZHYHU��SDLG�DIWHU�\RX�KDYH�
UHFHLYHG� \RXU� LQFRPH�� $� WHDP�PD\� GURS� EHORZ� �� /3V�� EXW� WKHQ� DUH� XQDEOH� WR�PDNH� ELGV�� FRQWUDFW�
DFWLRQV�HWF��DQG�ZLOO�EH�DW�WKH�PHUF\�RI�DQ\�SRDFKLQJ�DFWLRQV��VR�LW�LV�D�EDG�LGHD� 

����� � 75$',1*�'($'/,1(�� �$W�WKH�HQG�RI�D�VHDVRQ��D�7UDGLQJ�'HDGOLQH�LV�LPSRVHG��,Q�WKH�1)/�
)RUPDW�WKLV�LV�DIWHU�WKH�VHFRQG�ZHHN�RI�WKH�SOD\RIIV��,Q�WKH�1)/�5HWUR�IRUPDW�WKLV�LV�DIWHU�WKH�ILUVW�ZHHN�
RI�WKH�SOD\RIIV� 

$IWHU�WKH�WUDGLQJ�GHDGOLQH��QHZ�IUHH�DJHQW�ELGV�DQG�IDVW-VLJQLQJV�DUH�QRW�SHUPLWWHG��7KH�WXUQ�DIWHU�WKH�
WUDGLQJ� GHDGOLQH� IUHH� DJHQW� RYHUELGV� DUH� SHUPLWWHG�� DQG� DQ\� VXFFHVVIXO� RYHUELGV� DUH� DXWRPDWLFDOO\�
VLJQHG�WKH�VDPH�WXUQ��3RDFKHV�DUH�QRW�SHUPLWWHG�WKH�WXUQ�RI�WKH�WUDGLQJ�GHDGOLQH� 

1RWH��*ULGVWDWV�LV�D�7UDGLQJ�JDPH��VR�ZH�NHHS�WUDGLQJ�JRLQJ�DV�ORQJ�DV�SRVVLEOH� 

������(1'�2)�6($621���,I�DW�WKH�HQG�RI�D�VHDVRQ��DIWHU�WKH�FRQFOXVLRQ�RI�WKH�SOD\RIIV��D�WHDP�KDV�DQ�
/3�EDODQFH�RI�PRUH�WKDQ�����/3V�WKHQ�KDOI�RI�WKH�H[FHVV�RYHU�����/3�LV�ORVW��VR�����/3V�LV�UHGXFHG�WR�
����/3V��� 

1RWH��7KLV� LV� WR�SUHYHQW� WHDPV� IURP�VDYLQJ�XS� WRR�PDQ\�/3V�GXULQJ�RQH�VHDVRQ� �E\�QRW� WU\LQJ�YHU\�
KDUG�WR�ZLQ��LQ�RUGHU�WR�JLYH�WKHP�DGYDQWDJH�IRU�WKH�IROORZLQJ�VHDVRQ��XVXDOO\�D�WDFWLF�ZKLFK�GRHVQ
W�
VXFFHHG��EXW�SHRSOH�GR�WU\�DQ\ZD\�� 

 

 

 

 



��6(783�58/(6 
����1(:�67$576��:KHQ�D�QHZ�OHDJXH�VHWV�XS�HDFK�WHDP�EHJLQV�ZLWK�����/3�DQG�QR�SOD\HUV�VLJQHG��
���/3V�DUH�DGGHG�DW�WKH�HQG�RI�HDFK�RI�WKH�WKUHH�ELGGLQJ�URXQGV��7KLV�HQVXUHV�WKDW�QR�WHDP�FDQ�UXQ�RXW�
RI� /3V� GXULQJ� WKH� VHWXS� VWDJH��%LGGLQJ� LV� FRPSHWLWLYH� DQG� DOO� ELGV� LQ� D� URXQG� DUH� FRXQWHG� EHIRUH� D�
SOD\HU�VLJQV�IRU�WKH�WHDP�ZLWK�WKH�KLJKHVW�ELG��,Q�WKH�1)/�)RUPDW��WKHUH�DUH�WHQ�ELGV�SHU�URXQG��,Q�WKH�
1)/�5HWUR�IRUPDW��WKHUH�DUH�HLJKW�ELGV�SHU�URXQG� 

����5(67$576��7KH�1)/�)RUPDW�JDPH�LV�LQDFWLYH�RXWVLGH�WKH�IRRWEDOO�VHDVRQ��DQG�LV�UHVWDUWHG�E\�WKH�
*0�DW�WKH�EHJLQQLQJ�RI�WKH�QHZ�VHDVRQ�� 

7KH�1)/�5HWUR�IRUPDW�IORZV�IURP�RQH�VHDVRQ�GLUHFW�LQWR�WKH�QH[W��WKRXJK�ZH�PD\�GHFLGH�WR�RQO\�UXQ�LW�
ZKHQ�WKH�UHDO-OLIH�1)/�LV�LQDFWLYH��VR�LW�ZRXOG�UXQ�IURP�)HEUXDU\�WKURXJK�WR�$XJXVW�� 

$W�WKH�VWDUW�RI�HDFK�VHDVRQ��D�QHZ�OHDJXH�URXQGXS��IL[WXUH�OLVW��SOD\HU�OLVW��WHDP�UHSRUW�DQG�WXUQVKHHW�LV�
LVVXHG� WR� HDFK�SOD\HU� WKDW� KDV�RQH�RU�PRUH� WXUQ� FUHGLWV��2WKHU� WHDPV�ZLOO� EH�PDGH� DYDLODEOH� WR�QHZ�
SOD\HUV�DV�VWDQGE\�SODFHV��$W�WKH�VWDUW�RI�D�QHZ�VHDVRQ�HDFK�WHDPV�0DUNHWLQJ�DQG�&RDFKLQJ�OHYHOV�DUH�
KDOYHG��)DFLOLWLHV�GHFUHDVH�E\�RQH�OHYHO�DQG�DOO�KROGRXWV�DUH�FDQFHOOHG� 

���� 67$1'%<� 3/$&(6� �:KHQ�D�QHZ�FRDFK�LV�DSSRLQWHG�WR�D�WHDP�ZLWK�IHZHU�WKDQ�����/3V�WKHQ�
WKHLU�EDODQFH�LV�LQFUHDVHG�WR�����/3V� 

���� ,1,7,$/�%,'6���%LGV�PXVW�EH�LQ�ZKROH�QXPEHUV�RI�/3V��DQG�WKH�KLJKHVW�ELG�JHWV�WKH�SOD\HU��7KH�
DPRXQW�ELG�LV�SDLG�RXW�LPPHGLDWHO\��DQG�ORVLQJ�ELGV�DUH�LJQRUHG��:KHUH�HTXDO�KLJKHVW�ELGV�DUH�PDGH�E\�
GLIIHUHQW�WHDPV�WKHQ�WKH�ZLQQLQJ�ELG�LV�GHFLGHG�DW�UDQGRP��'XULQJ�WKH�LQLWLDO�ELGGLQJ�URXQGV�LI�RQH�RU�
PRUH�ELGV�DUH�PDGH�IRU�D�SOD\HU�WKHQ�KH�ZLOO�VLJQ�LPPHGLDWHO\�IRU�WKH�KLJKHVW�ELGGHU� 

���� 12�%,'6� �,I�D�SOD\HU�IDLOV�WR�VXEPLW�D�VHW�RI�LQLWLDO�ELGV�IRU�VRPH�URXQG�WKHQ�WKH�FRPSXWHU�ZLOO�
PDNH�XS�UDQGRP�ELGV�LQVWHDG��,W�VHOHFWV�SOD\HUV�WKDW�QR-RQH�KDV�ELG�IRU��DW�UDQGRP��DQG�VLJQV�WKHP�IRU�
D�PRGHVW�ELG��1RWH� WKDW�\RX
OO�QRUPDOO\�RQO\�JHW� UXEELVK� WKLV�ZD\��EXW�\RX�PD\�JHW� OXFN\��1RWH� WKDW�
WKLV�RQO\�DSSOLHV�LI�\RX�VXEPLW�QR�ELGV�DW�DOO��\RX�PD\�FKRRVH�WR�VXEPLW�IHZHU�WKHQ�WKH�IXOO�QXPEHU�RI�
ELGV�LQ�D�URXQG��FRPPRQ�LQ�ODWHU�URXQGV�LI�\RX�ZHUH�VXFFHVVIXO�LQ�HDUO\�URXQGV�DQG�KDYH�IHZ�VSDFHV�
OHIW�RQ�\RXU�URVWHU�� 

����),1$/�5281'��$IWHU�WKH�WKLUG�URXQG�RI�ELGV�KDV�EHHQ�SURFHVVHG�WKH�FRPSXWHU�DWWHPSWV�WR�ILOO�XS�
DQ\�HPSW\�SODFHV�LQ�WKH�WHDP�VHOHFWLRQ�E\�PDNLQJ�IXUWKHU���/3�ELGV�DW�UDQGRP��WKLV�LV�WR�PLQLPLVH�WKH�
GDPDJH�GRQH�WR�WKH�WHDP�LI�WKH�FRDFK�IDLOV�WR�VXEPLW�RUGHUV�IRU�D�ELGGLQJ�URXQG�� 

���� )857+(5� 6,*1,1*6� � )XUWKHU� IUHH� DJHQWV� PD\� EH� VLJQHG� ODWHU� GXULQJ� QRUPDO� SOD\� �ZLWK� D�
VOLJKWO\�GLIIHUHQW�V\VWHP�� 

����&$6+�/,0,76��,I�\RX�DWWHPSW�WR�VSHQG�PRUH�ORVLQJ�SRLQWV�WKDQ�\RX�KDYH�DYDLODEOH�WKHQ�VRPH�RI�
\RXU�ELGV�DUH�UHGXFHG�WR���/3��VWDUWLQJ�ZLWK� WKH�ODVW�ELG�PDGH�DQG�ZRUNLQJ�EDFNZDUGV�XQWLO�\RX�FDQ�
DIIRUG�WR�VLJQ�DOO�WKH�SOD\HUV�\RX�ELG�IRU�� 

����5267(5�/,0,76��,I�\RX�DWWHPSW�WR�VLJQ�PRUH�SOD\HUV�WKDQ�ZLOO�ILW�RQ�\RXU�URVWHU�WKHQ�WKH�QHZ�
SOD\HUV�DUH�VLJQHG�DQG�ZDLYHG�LPPHGLDWHO\��1RWH�WKDW�LW�LV�SRVVLEOH�IRU�VRPHRQH�HOVH�WR�VLJQ�D�SOD\HU�
WKDW�\RX�ELG�IRU��DQG�WKHQ�H[FHHG�WKHLU�URVWHU�OLPLW�DQG�EH�IRUFHG�WR�ZDLYH�KLP�DJDLQ��,Q�WKLV�FDVH�WKH�
SOD\HU�FRQFHUQHG�ZLOO�VWLOO�DSSHDU�DV�D�IUHH�DJHQW�RQ�WKH�SOD\HU�OLVW��HYHQ�WKRXJK�\RXU�ELG�ZDV�UHMHFWHG� 

 

 

 

 

 

 



��:5,7,1*�25'(56 
���� ,1752'8&7,21��(DFK�DFWLRQ��RWKHU�WKDQ�WKH�VWUDWHJ\�DFWLRQV��LV�H[SODLQHG�LQ�WKLV�VHFWLRQ��ZLWK�
DQ�H[DPSOH�VKRZQ�LQ�URXJKO\�WKH�VDPH�IRUPDW�DV�\RX
G�HQWHU�LW�RQ�\RXU�WXUQVKHHW��:KHUH�DQ�HPSW\�ER[�
LV�VKRZQ��OLNH�>����@�IRU�H[DPSOH��WKHQ�WKDW�ER[�VKRXOG�EH�OHIW�HPSW\�IRU�WKDW�DFWLRQ� 

���� 7($0� 6(/(&7,21� � $� WHDP� VHOHFWLRQ� FRQVLVWV� RI� IRXUWHHQ� SOD\HUV�� ZKLFK�PXVW� FRQVLVW� RI� D�
TXDUWHUEDFN��D�UXQQLQJ�EDFN��D�UXQQLQJ�EDFN�RU�WLJKW�HQG�RU�ZLGH�UHFHLYHU��RSWLRQ���D�WLJKW�HQG�RU�ZLGH�
UHFHLYHU��RSWLRQ���WZR�ZLGH�UHFHLYHUV��D�NLFNHU��DQG�EDFNXSV�IRU�HDFK�SRVLWLRQ�� 

,I�\RXU�VHOHFWLRQ�GRHVQ
W�DUULYH�E\�WKH�GHDGOLQH�WKHQ�\RXU�SUHYLRXV�VHOHFWLRQ�ZLOO�EH�XVHG�LQVWHDG��(UURUV�
LQ�\RXU�VHOHFWLRQ�ZLOO�QRUPDOO\�EH�FRUUHFWHG� 

1R� SOD\HU� PD\� EH� SOD\HG� RXW� RI� SRVLWLRQ� DFFRUGLQJ� WR� KLV� FODVVLILFDWLRQ� �SOD\HUV� PXVW� PDWFK� WKH�
FODVVLILFDWLRQ�DSSURSULDWH�IRU�WKH�VHOHFWLRQ�DQG�WKH�IRUPDWLRQ���3ODFHV�LQ�D�VHOHFWLRQ�PD\�EH�OHIW�HPSW\�
LI�D�WHDP�KDV�LQVXIILFLHQW�SOD\HUV��EXW�VHH������ILQHV�� 

����7($0�6(/(&7,21�6800$5< 

,Q�VXPPDU\��WKH�VHYHQ�³VHOHFWLRQV´�DUH�DV�IROORZV�- 

�� 4XDUWHUEDFN 
�� 5XQQLQJ�%DFN 
�� 5XQQLQJ�%DFN��7LJKW�(QG�RU�:LGH�5HFHLYHU 
�� 7LJKW�(QG�RU�:LGH�5HFHLYHU 
�� :LGH�5HFHLYHU 
�� :LGH�5HFHLYHU 
�� .LFNHU 

����%$&.836��(DFK�WHDP�VHOHFWV�WZR�SOD\HUV�IRU�HDFK�SRVLWLRQ�HDFK�JDPH��2QH�LV�QRPLQDWHG�DV�WKH�
VWDUWHU�DQG� WKH�RWKHU�DV� WKH�EDFNXS�� ,Q�QRUPDO�FLUFXPVWDQFHV�RQO\� WKH�VWDUWHU�ZLOO�SOD\��DQG�DQ\�VWDWV�
DFKLHYHG� E\� WKH� EDFNXS� DUH� LJQRUHG�� EXW� LI� WKH� VWDUWHU� IDLOV� WR� PDNH� DQ\� VFRUHV� �LQFOXGLQJ� ERQXV�
WRXFKGRZQV��WKHQ�WKH�EDFNXS�SOD\V�DQG�KLV�VWDWV�DUH�XVHG�LQVWHDG� 

����),1(6��(DFK�WXUQ�\RX�ZLOO�EH�ILQHG�D�QXPEHU�ORVLQJ�SRLQWV�IRU�HDFK�SRVLWLRQ�LQ�\RXU�WHDP�VHOHFWLRQ�
XQILOOHG��(DFK�VXFFHVVLYH�XQILOOHG�SRVLWLRQ�LV�SHQDOLVHG�PRUH�KHDYLO\��L�H��WZR�HPSW\�SODFHV�FRVW�WKUHH�
WLPHV�DV�PXFK�DV�RQH�� 

����3/$<(5�029(0(176��$OO�SOD\HU�PRYHPHQWV�RFFXU�DIWHU�WKH�JDPHV�IRU�WKDW�ZHHN�KDYH�EHHQ�
SOD\HG��$�SOD\HU�PD\�SOD\� LQ� WKH� VDPH�ZHHN� DV�KH� LV�ZDLYHG��$�QHZO\� DFTXLUHG�SOD\HU�PD\�QRW� EH�
VHOHFWHG�XQWLO� WKH�WXUQ�DIWHU�KLV�DUULYDO��7KHUH�DUH�QR�GLUHFW�WUDGHV�LQ�*ULGLURQ�6WDWV��EXW�WKH�V\VWHP�RI�
ZDLYHUV�DQG�IUHH�DJHQWV�DOORZV�\RX�WR�PDNH�LQGLUHFW�WUDGHV��VHH�ZDLYHUV�DQG�ELGV��SDUDJUDSK������DQG�
WUDGHV��SDUDJUDSK��������8QZDQWHG�SOD\HUV�FDQ�EH�ZDLYHG��DQG�PD\�WKHQ�EH�VLJQHG�DV�IUHH�DJHQWV�E\�
RWKHU� WHDPV��:KHQ�D�SOD\HU� LV� VLJQHG�RII�ZDLYHUV� �L�H�� DIWHU�EHLQJ�ZDLYHG�E\�VRPHRQH�HOVH�� WKHQ�KLV�
SUHYLRXV�WHDP�UHFHLYHV��FRPSHQVDWLRQ�� 

���� :$,9(56� � $Q\� SOD\HU� LQ� \RXU� VTXDG�PD\� EH� ZDLYHG� �UHOHDVHG��� +DOI� RI� KLV� FXUUHQW� YDOXH� LV�
UHFRYHUHG�LPPHGLDWHO\��IUDFWLRQV�DUH�URXQGHG�GRZQ���DQG�WKH�SOD\HU�UHYHUWV�WR�EHLQJ�D�IUHH�DJHQW� 
$&7,21��>�������:$,9(��������@�������$02817��>�����/3�@ ��3/5�180����>�����������@ 
UHOHDVHV�SOD\HU�QXPEHU����� 

���� )5((�$*(17�%,'6��$�IUHH�DJHQW�LV�DQ\�SOD\HU�LQ�UHDO�OLIH�ZKR�LV�QRW�VLJQHG�E\�D�WHDP�LQ�WKH�
JDPH��7HDPV�PD\�ELG�IRU�IUHH�DJHQWV��XS�WR�WZR�SHU�WXUQ���%LGV�DUH�SXEOLVKHG�LQ�WKH�OHDJXH�UHSRUW��DQG�
D�ELG�LV�VXFFHVVIXO�LI�LW�VWDQGV�IRU�D�WXUQ�ZLWKRXW�D�KLJKHU�ELG��VHH�VHFWLRQ������EHLQJ�PDGH��WKLV�GLIIHUV�
IURP�WKH�SURFHVV�IRU�LQLWLDO�ELGV��ZKHUH�RSSRQHQWV�JHW�QR�FKDQFH�WR�PDNH�FRXQWHU�ELGV���,I�\RX�PDNH�D�
QHZ�ELG�IRU�WKH�VDPH�SOD\HU�DV�WKH�SUHYLRXV�WXUQ�\RXU�ROG�ELG�LV�FDQFHOOHG��HYHQ�LI�LW�ZRXOG�VWLOO�EH�WKH�
KLJKHVW�ELG�� 

1RWH��,I�D�SOD\HU�\RX�ZDQW�LVQ
W�DOUHDG\�RQ�WKH�SOD\HU�OLVW�WKHQ�KH�GRHVQ
W�\HW�KDYH�D�SOD\HU�QXPEHU��EXW�
\RX� FDQ� VWLOO� ELG� IRU� KLP� E\� JLYLQJ� KLV� IXOO� QDPH� DQG� WHDP��7KH� FRPSXWHU�ZLOO� WKHQ� DOORFDWH� D� QHZ�
SOD\HU�QXPEHU��<RX�PD\�ELG�IRU�DQ\RQH�ZKR�LV�QRW�DOUHDG\�VLJQHG��EXW�QR�FKHFN�LV�PDGH�WKDW�D�JLYHQ�
SOD\HU�DFWXDOO\�H[LVWV�RU�LV�HOLJLEOH� 

H[DPSOH��WR�ELG���/3�IRU�SOD\HU�QXPEHU����� 



3/5�180�>������@�%,'�9$/�>���@�1$0(�>1216(16(@�)25(1$0(�>1250$1@��7($0�>81.@ 

H[DPSOH��WR�ELG���/3�IRU�D�SOD\HU�QRW�DOUHDG\�RQ�WKH�SOD\HU�OLVW� 

3/5�180�>������@�%,'�9$/�>���@�1$0(�>���%/2**6��@�)25(1$0(�>������-2(�����@�7($0�>�0'�@ 

���� 29(5%,'6� �:KHQ� D� WHDP�KDV�PDGH� D� ELG� IRU� D� IUHH� DJHQW� WKHQ� WKDW� RIIHU� LV� SXEOLVKHG� LQ� WKH�
OHDJXH�UHSRUW��2WKHU�WHDPV�PD\�PDNH�KLJKHU�ELGV�IRU�WKH�VDPH�SOD\HU�WKH�IROORZLQJ�WXUQ��EXW�DQ\�VXFK�
�RYHUELG��PXVW�EH�DW�OHDVW������URXQGLQJ�XS��WKH�SUHYLRXV�KLJKHVW�ELG��H�J���WKH�PLQLPXP�RYHUELG�RI�
���/3�LV����/3��DQG����/3�LV����/3�� 

�����&203(16$7,21��:KHQ�D�IUHH�DJHQW�LV�VLJQHG�WKHQ�KLV�SUHYLRXV�WHDP��LI�DQ\��UHFHLYHV�KDOI�WKH�
DPRXQW�ELG��IUDFWLRQV�DUH�URXQGHG�XS���7KLV�LQFOXGHV�D�WHDP�UH-VLJQLQJ�D�SOD\HU�ZKR�ZDV�SUHYLRXVO\�RQ�
WKHLU�URVWHU��VXEMHFW�WR�WKHP�EHLQJ�WKH�ODVW�WHDP�KH�ZDV�VLJQHG�WR�� 

1RWH�� LW� LV�SRVVLEOH� WR�PDNH�D�SURILW�RQ�D�ZDLYHU� LI� WKH�SOD\HU� LV� VLJQHG�E\�VRPHRQH�HOVH�DW�D�KLJKHU�
YDOXH��DQG�WKHUH�LV�QRWKLQJ�WR�VWRS�\RX�SODFLQJ�ELGV�WR�IRUFH�WKH�SULFH�XS�IRU�D�EHWWHU�SURILW��DW�WKH�ULVN�
RI�JHWWLQJ�WKH�SOD\HU�EDFN�DJDLQ���,W�LV�OHJDO�WR�ZDLYH�D�SOD\HU�DQG�ELG�IRU�KLP�WKH�VDPH�WXUQ�WR�DWWHPSW�
WR�UH-VLJQ�KLP�DW�D� ORZHU�YDOXH��\RX�UHFRYHU�KDOI� WKH�GLIIHUHQFH��EXW�\RX�VKRXOG�EH�DZDUH� WKDW�RWKHU�
SOD\HUV�DUH�DEOH�WR�PDNH�ULYDO�ELGV�DQG�VWHDO�WKH�SOD\HU�DZD\� 

�����:$,9(56�	�%,'6��,Q�WKLV�JDPH�\RX�PD\�PDNH�D�IUHH�DJHQW�ELG�IRU�D�SOD\HU�WKH�VDPH�WXUQ�DV�
WKDW�SOD\HU� LV�ZDLYHG�E\�DQRWKHU�WHDP��,I�\RX�ZDQW� WR�VHW�XS�D� WUDGH�ZLWK�DQRWKHU� WHDP�WKHQ�\RX�FDQ�
DUUDQJH�LW�VR�WKDW�WKH\�PDNH�D�IUHH�DJHQW�RIIHU�WKHQ�VDPH�WXUQ�WKDW�\RX�PDNH�WKH�ZDLYHU��ZKHQ�QR-RQH�
HOVH�ZLOO�NQRZ�WKDW�WKH�SOD\HU�LV�DYDLODEOH��<RX�FDQ�RQO\�PDNH�VXFK�WUDGHV�DW�VHQVLEOH�YDOXHV��DV�D�ELG�
WKDW�LV�WRR�ORZ�FDQ�EH�RYHUELG�E\�RWKHU�SOD\HUV��1RWH�WKDW�RWKHU�FRDFKHV�PLJKW�JDPEOH�DQG�SXW�LQ�D�IUHH�
DJHQW�ELG�DQWLFLSDWLQJ�WKDW�D�ZDLYHU�PD\�EH�FRPLQJ� 

����� 6&287,1*� �7KHUH�DUH�WZR�IRUPV�RI�VFRXWLQJ��ZKLFK�\RX�PD\�FKRRVH�E\�HLWKHU�LQGLFDWLQJ�WKH�
SOD\HU� QXPEHU� RI� WKH� SOD\HU� WR�EH� VFRXWHG� �LQ� WKH�3180�ER[��RU� E\� OHDYLQJ� WKH� ER[�EODQN�� ,I� \RX�
LQGLFDWH�D�SOD\HU�QXPEHU�WKHQ�WKLV�SURYLGHV�XS�WR�GDWH�LQIRUPDWLRQ�RQ�WKDW�SOD\HU��ZKR�KH�SOD\V�IRU��LI�
DQ\RQH��DQG�KLV�FXUUHQW�YDOXH���,I�\RX�GRQ
W�JLYH�D�SOD\HU�QXPEHU�WKHQ�WKH�FRPSXWHU�ZLOO�WU\�WR�ILQG�D�
IUHH� DJHQW� �D� SOD\HU� ZKR� LVQ
W� VLJQHG�ZLWK� DQ\RQH� HOVH��� 7KH� SRVLWLRQ� RI� WKH� SOD\HU� VFRXWHG�ZLOO� EH�
FRQWUROOHG�E\�\RXU�FXUUHQW�VFRXWLQJ�W\SH��7KH�VSHFLDO�DFWLRQV�$1<��..��4%��5%��7(�DQG�:5�DOORZ�
\RX�WR�FKDQJH�WKH�FXUUHQW�VFRXWLQJ�W\SH�DQG�ZLOO�DOVR�VFRXW�D�SOD\HU�RI�WKDW�W\SH��$Q\�VSHFLDO�DFWLRQV�
\RX�GR�QRW�XVH�ZLOO�EH�WUHDWHG�DV�XQ-QXPEHUHG�6&287�DFWLRQV� 
$&7,21��>������6&287��������@������$02817���>�����������@ ��������3/5�180����>���������@ 
VFRXWV�SOD\HU�QXPEHU����� 

$&7,21��>������6&287��������@������$02817���>�����������@ ��������3/5�180����>������������@ 
VHDUFKHV�IRU�D�IUHH�DJHQW� 

$&7,21��>���������:5������������@������$02817���>�����������@ ��������3/5�180����>������������@ 
VHDUFKHV�IRU�D�IUHH�DJHQW�UHFHLYHU� 

�����0$5.(7,1*��7HDPV�PD\�VSHQG�ORVLQJ�SRLQWV�RQ�PDUNHWLQJ�WR�LQFUHDVH�WKHLU�/3�LQFRPH��7KH�
DPRXQW� VSHQW� LV� VLPSO\� DGGHG� WR� WKH� WDOO\� RI� VSHQGLQJ� �VHH� ������� 7KH� PRVW� \RX� PD\� VSHQG� RQ�
PDUNHWLQJ�LQ�D�VLQJOH�WXUQ�LV����/3�DQG�\RX�PD\�QRW�KDYH�PRUH�WKDQ�����/3V�LQYHVWHG�LQ�PDUNHWLQJ� 
$&7,21��>�������0$5.��������@�������$02817��>�����/3�@ ��3/5�180����>������������@ 
VSHQGV����/3V�RQ�PDUNHWLQJ� 

����� 0(5&+$1',6,1*� � 7HDPV� PD\� VSHQG� ORVLQJ� SRLQWV� RQ� PHUFKDQGLVLQJ� WR� LQFUHDVH� WKHLU�
SRWHQWLDO�/3�LQFRPH��7KH�DPRXQW�VSHQW�LV�VLPSO\�DGGHG�WR�WKH�WDOO\�RI�VSHQGLQJ��VHH��������7KH�PRVW�
\RX�PD\�VSHQG�RQ�PHUFKDQGLVLQJ�LQ�D�VLQJOH�WXUQ�LV����/3�DQG�\RX�PD\�QRW�KDYH�PRUH�WKDQ�����/3�
LQYHVWHG�LQ�PHUFKDQGLVLQJ� 
$&7,21��>�������0(5&��������@�������$02817��>�����/3��@ ��3/5�180����>������������@ 
VSHQGV����/3V�RQ�PHUFKDQGLVLQJ� 



����� '(9(/230(17� � 7HDPV� PD\� VSHQG� ORVLQJ� SRLQWV� RQ� VWDGLXP� IDFLOLWLHV� WR� LQFUHDVH� WKHLU�
SRWHQWLDO�/3�LQFRPH��*LYH� WKH�QHZ�OHYHO� UHTXLUHG� LQ� WKH��DPRXQW��ER[��7KH�FRVW� LV� WKH�VTXDUH�RI� WKH�
QHZ�OHYHO�OHVV�WKH�VTXDUH�RI�WKH�H[LVWLQJ�OHYHO��7KH�PD[LPXP�OHYHO�RI�GHYHORSPHQW�LV�QLQH� 
$&7,21��>��������'(9���������@�������$02817��>������/3��@ �������3/5�180����>������������@ 
LQFUHDVHV�IDFLOLWLHV�WR�OHYHO��� 

����� %21'6� � 7HDPV� PD\� UDLVH� DGGLWLRQDO� ORVLQJ� SRLQWV� WKURXJK� GHEHQWXUH� �ERQG�� VFKHPHV�� 7KH�
QXPEHU�RI�ORVLQJ�SRLQWV�UDLVHG�LV����/3�OHVV�WZLFH�WKH�QXPEHU�RI�ERQGV�DOUHDG\�LVVXHG�OHVV�WZLFH�WKH�
FXUUHQW�ZHHN�QXPEHU��(DFK�ERQG�LVVXH�UHGXFHV�WKH�ZHHNO\�LQFRPH�RI�WKH�WHDP�E\���/3��(DFK�DFWLRQ�
UDLVHV�RQH�ERQG��7KH�PD[LPXP�QXPEHU�RI�ERQG�LVVXHV�SHUPLWWHG�LV�QLQH� 
$&7,21��>������%21'��������@�������$02817��>�������������@ �������3/5�180����>�����������@ 
LVVXHV�D�QHZ�ERQG�GHEHQWXUH�VFKHPH� 
%RQGV�DUH�QRW�DYDLODEOH�LQ�WKH�1)/�5HWUR�IRUPDW� 
1RWHV��%H�FDUHIXO�ZLWK� UDLVLQJ�ERQGV��:KLOVW� WKH\� LQFUHDVH�\RXU�/3V� LQ� WKH� VKRUW� WHUP�� WKLV� LV�DW� WKH�
H[SHQVH�RI�ORQJ�WHUP�LQFRPH� 

����� )$676,*1� � ,W� LV� DOVR�SRVVLEOH� WR� VLJQ� IUHH� DJHQWV� E\� XVLQJ� WKH� VSHFLDO� DFWLRQV� VHFWLRQ� RI� WKH�
WXUQVKHHW��ZLWK�D�)$676,*1�DFWLRQ��,Q�WKLV�FDVH�LW�LV�HVVHQWLDO�WR�NQRZ�WKH�SOD\HU�QXPEHU�RI�WKH�SOD\HU�
WR�EH�VLJQHG��LW�LV�QRW�SRVVLEOH�WR�IDVW�VLJQ�VRPHRQH�WKDW�LV�QRW�DOUHDG\�RQ�WKH�SOD\HU�OLVW��� 

)$676,*1�DFWLRQV�FRPSHWH�QRUPDOO\�ZLWK�RWKHU�IUHH�DJHQW�ELGV��L�H��WKH�KLJKHVW�ELG�VLJQV�WKH�SOD\HU��
EXW�LI�VXFFHVVIXO�WKH�SOD\HU�LV�VLJQHG�LPPHGLDWHO\��XQOLNH�QRUPDOO\�IUHH�DJHQW�ELGV�ZKHUH�WKH�VLJQLQJ�LV�
QRW� FRPSOHWHG� XQWLO� WKH� IROORZLQJ� WXUQ��� $Q\� SOD\HU� VLJQHG� WKLV�ZD\� KDV� D� FRQWUDFW� YDOXH� RI� �� /3��
LUUHVSHFWLYH�RI�WKH�DPRXQW�DFWXDOO\�ELG��3OD\HUV�ZKR�ZHUH�QRW�IUHH�DJHQWV�DW�WKH�VWDUW�RI�WKH�WXUQ�PD\�
QRW�EH�VLJQHG�ZLWK�)$676,*1�DFWLRQV� 

,I�\RX�DUH�RYHUGUDZQ�\RX�PD\�VWLOO�PDNH�IDVWVLJQ�DFWLRQV��EXW�21/<�LI�\RXU�ELG�IRU�D�SOD\HU�LV���/3��
%LGV�KLJKHU�WKDQ���/3�DUH�QRW�SHUPLWWHG� 

$&7,21��>������)$67��������@�������$02817��>������/3��@ �������3/5�180����>�����������@ 
IDVW�VLJQV�SOD\HU����� 

1RWHV��7KH�UHVWULFWLRQV�RQ� IDVW�VLJQLQJ�SOD\HUV�DUH�WR�SUHYHQW� WHDPV�XVLQJ� WKLV�DFWLRQ� WR�PDNH� WUDGHV�
ZLWKRXW� RWKHU� WHDPV� KDYLQJ� WKH� RSSRUWXQLW\� WR� PDNH� FRXQWHU� ELGV�� DQG� WR� SUHYHQW� WHDPV� UHGXFLQJ�
FRQWUDFW�YDOXHV�E\�ZDLYLQJ�DQG�IDVW�VLJQLQJ�WKHLU�RZQ�SOD\HUV� 

����� 32$&+,1*� � ,W� LV� SRVVLEOH� WR� �SRDFK��SOD\HUV� DOUHDG\� VLJQHG� IRU� RWKHU� WHDPV� �E\� OHWWLQJ�KLP�
NQRZ�KRZ�PXFK�PRUH�PRQH\�KH
G�JHW�LI�KH�SOD\HG�IRU�\RX���,I�DQ�DSSURDFK�LV�VXFFHVVIXO�WKHQ�WKDW�WHDP�
PD\� EH� IRUFHG� WR� PDNH� KLP� DYDLODEOH� WR� RWKHU� WHDPV� �LW� LV� VWLOO� QRW� SRVVLEOH� WR� VLJQ� VXFK� D� SOD\HU�
ZLWKRXW�RWKHU�WHDPV�KDYLQJ�WKH�FKDQFH�WR�PDNH�RIIHUV���1RUPDOO\�WKLV�LV�RQO\�SRVVLEOH�ZKHQ�D�SOD\HU�LV�
XQGHU� YDOXHG�� DQG�ZKHQ� WKH� WHDP� IRU�ZKLFK� KH� LV� VLJQHG� LV� VHULRXVO\� VKRUW� RI� ORVLQJ� SRLQWV�� ,I� \RX�
DWWHPSW�D�32$&+�DFWLRQ�RQ�RQH�RI�\RXU�RZQ�SOD\HUV�WKHQ�WKLV�ZLOO�EH�WUHDWHG�DV�D�&2175$&7�DFWLRQ�
�VHH������EHORZ�� 

7R�DSSURDFK�D�SOD\HU��XVH�WKH�VSHFLDO�DFWLRQ��32$&+���ZLWK�WKH�DPRXQW�RI�\RXU�RIIHU�LQ�WKH��DPRXQW��
ER[�DQG�WKH�QXPEHU�RI�WKH�SOD\HU�WR�EH�SRDFKHG�LQ�WKH��QXPEHU��ER[��6XEMHFW�WR�WKH�H[FHSWLRQ�LQ�WKH�
QH[W� SDUDJUDSK�� WKH� WKUHVKROG� IRU� SRDFKLQJ� D� SOD\HU� LV� ���� KLJKHU� WKDQ� KLV� FXUUHQW� YDOXH� �H�J�� WKH�
PLQLPXP�SRDFK�RI�D�SOD\HU�YDOXHG�DW����/3V�LV����/3V���DQG�\RX�SD\�����RI�\RXU�RIIHU�LPPHGLDWHO\�
�WKLV� JRHV� WR� WKH� SOD\HU
V� DJHQW�� DQG� KH� NHHSV� LW��� 7KH� SOD\HU� DQG� \RXU� RIIHU� DUH� WKHQ� OLVWHG� LQ� WKH�
�KROGRXWV�DQG�WUDGHV��VHFWLRQ�RI�WKH�OHDJXH�UHSRUW�DQG�DOVR�LQ�WKH�WHDP�UHSRUW�RI�KLV�FXUUHQW�WHDP� 
,I� D� WHDP
V� /3� EDODQFH� LV� EHORZ� ]HUR� WKHQ� WKH� WKUHVKROG� IRU� SRDFKLQJ� D� SOD\HU� RQ� WKHLU� URVWHU� LV�
UHGXFHG—�SOD\HUV�PD\�EH�SRDFKHG�DW�DQ\�YDOXH�DERYH�WKHLU�FXUUHQW�YDOXH�� 

,I�D�WHDP
V�/3�EDODQFH�LV�EHORZ�-���/3V�SOD\HUV�PD\�EH�SRDFKHG�DW�DQ\�YDOXH��HYHQ�EHORZ�WKHLU�FXUUHQW�
YDOXH� 

)RU�VXFK�SRDFKHV�WR�EH�VXFFHVVIXO�WKH�WHDP�ZKRVH�SOD\HU�LV�EHLQJ�SRDFKHG�PXVW�KDYH�WKH�UHTXLUHG�/3�
EDODQFH�ERWK�DW�WKH�VWDUW�RI�WKH�WXUQ�DQG�ZKHQ�WKH�SRDFK�LV�SURFHVVHG��ZKLFK�RFFXUV�DIWHU�ZDLYHUV��VR�
WKH�WHDP�KDV�WKH�FKDQFH�WR�ZDLYH�D�SOD\HU�WR�IL[�WKHLU�ILQDQFHV�� 



1RWH��3RDFKLQJ�LV�LQFOXGHG�LQ�WKH�JDPH�WR�IRUFH�WHDP�RZQHUV�WR�EH�VHQVLEOH�ZLWK�WKHLU�ORVLQJ�SRLQWV��,I�
\RX�RYHUVSHQG�WKHQ�\RXU�SOD\HUV�DUH�OLNHO\�WR�EH�WHPSWHG�DZD\� 

$&7,21��>������32$&+�������@�������$02817��>������/3��@ �������3/5�180����>�����������@ 
RIIHUV����/3V�WR�SRDFK�SOD\HU�����IURP�KLV�FXUUHQW�WHDP� 

�����+2/'2876��:KHQ�D�SOD\HU�LV�OLVWHG�DV�D�KROGRXW�RU�WUDGH�WKHQ�KLV�FXUUHQW�WHDP�PD\�ZDLYH�KLP��
SD\�XS��E\�PDNLQJ�D�&2175$&7�DFWLRQ� -�SD\LQJ� WKH�GLIIHUHQFH�EHWZHHQ� WKH�KROGRXW�YDOXH�DQG� WKH�
FXUUHQW� YDOXH� RI� WKH� SOD\HU�� RU� GR� QRWKLQJ�� ,I� KH� GRHV� QRWKLQJ� DQG� VRPHRQH� �DQ\RQH�� VXEVHTXHQWO\�
PDNHV�D�IUHH�DJHQW�ELG�HTXDO�WR�RU�JUHDWHU�WKDQ�WKH�YDOXH�IRU�ZKLFK�WKH�SOD\HU�KLV�KROGLQJ�RXW�WKHQ�WKH�
SOD\HU�LV�ZDLYHG�DQG�WKH�IUHH�DJHQW�ELG�LV�SURFHVVHG�LQ�WKH�QRUPDO�ZD\��7KH�WHDP�UHVSRQVLEOH�IRU�WKH�
LQLWLDO� DSSURDFK� KDV� QR� VSHFLDO� VWDWXV�� WR� VLJQ� D� SOD\HU� \RX
YH� SRDFKHG� \RX�PXVW� FRPSHWH�ZLWK� DQ\�
RWKHU�WHDP�WKDW
V�LQWHUHVWHG��DV�QRUPDO��LQFOXGLQJ�WKH�WHDP�WKDW�ZDLYHG�KLP�� 

3OD\HUV�ZKR�DUH�OLVWHG�DV��KROGLQJ�RXW��ZLOO�VWLOO�SOD\�LI�VHOHFWHG��XQOLNH�KROGRXWV�LQ�UHDO�OLIH���EXW�WKH\�
GLVDSSHDU�WKH�PRPHQW�WKH�PRQH\�LV�RIIHUHG�IRU�UHDO��XQOHVV�\RX�WDNH�DFWLRQ�WR�NHHS�WKHP��XQOLNH�LQ�UHDO�
OLIH�-�DOWKRXJK�WKH�HIIHFW�LV�PXFK�WKH�VDPH�� 

,I� D� SOD\HU� UHPDLQV� RQ� WKH� KROGRXW� OLVW� IRU� PRUH� WKDQ� IRXU� WXUQV� WKHQ� KLV� KROGRXW� LV� DXWRPDWLFDOO\�
FDQFHOOHG��7KH�OHDJXH�UHSRUW�LQGLFDWHV�ZKHQ�D�SOD\HU
V�KROGRXW�LV�DERXW�WR�EH�FDQFHOOHG�IRU�WKLV�UHDVRQ� 

�����75$'(6��,W�LV�DOVR�SRVVLEOH�WR�SODFH�\RXU�RZQ�SOD\HUV�LQ�WKH��KROGRXWV�DQG�WUDGHV��VHFWLRQ�RI�WKH�
JDPH�UHSRUW��E\�XVLQJ�WKH�75$'(�DFWLRQ��7KLV�ZRUNV�WKH�VDPH�DV�D�SRDFKLQJ�DFWLRQ�H[FHSW�WKDW�LW�PD\�
RQO\� EH� DSSOLHG� WR� SOD\HUV� ZKR� DUH� VLJQHG� IRU� \RXU� RZQ� WHDP�� DQG� GRHV� QRW� FRVW� DQ\WKLQJ� �XQOLNH�
SRDFKLQJ��ZKLFK�FRVWV�����RI�WKH�RIIHU�YDOXH�� 

7KH�SXUSRVH�RI� WKLV�DFWLRQ�LV� WR�PDNH� WKH�SOD\HU�DYDLODEOH� WR�DQ\�RWKHU� WHDP�WKDW�ZLOO�SD\� WKH�DVNLQJ�
SULFH��ZLWKRXW�EHLQJ�DYDLODEOH�WR�WHDPV�WKDW�RIIHU�OHVV���7KH�SOD\HU�LV�WUHDWHG�WKH�VDPH�DV�D�SOD\HU�ZKR�
LV� KROGLQJ�RXW� DV� D� UHVXOW� RI� SRDFKLQJ��7KHUH� DUH�RQO\� WKUHH�SRVVLEOH� UHVXOWV�� WKH�SOD\HU� LV� VLJQHG�E\�
VRPHRQH�HOVH��KH�LV�ZDLYHG��RU�WKH�WHDP�PDNHV�D�FRQWUDFW�DFWLRQ�WR�HQG�WKH�KROGRXW� 

3RDFKLQJ�WDNHV�SULRULW\�RYHU�WUDGHV��,I�VRPHRQH�PDNHV�D�OHJDO�SRDFKLQJ�RIIHU�IRU�OHVV�WKDQ�WKH�KROGRXW�
YDOXH� RI� D� SOD\HU� WKHQ� WKH� KROGRXW� YDOXH� ZLOO� EH� UHGXFHG� WR� WKH� QHZ� SRDFKLQJ� RIIHU� YDOXH� �VR� \RX�
FDQQRW�XVH�WKH�WUDGH�DFWLRQ�WR�KLGH�D�SOD\HU�IURP�SRDFKLQJ�� 

$&7,21��>������75$'(�������@�������$02817��>������/3��@ �������3/5�180����>����������@ 
RIIHUV�SOD\HU����IRU�D�WUDGH� 

�����&2175$&7�	�5(029(��<RX�PD\�LQFUHDVH�WKH�ORVLQJ�SRLQW�YDOXH�RI�RQH�RI�\RXU�RZQ�SOD\HUV�
ZLWK�D�&2175$&7�DFWLRQ��LQ�RUGHU�WR�SURWHFW�KLP�DJDLQVW�SRDFKLQJ��(QWHU�WKH�QXPEHU�RI�WKH�SOD\HU�LQ�
WKH�QXPEHU�ER[�DQG�KLV�1(:�9$/8(�LQ�WKH�DPRXQW�ER[��<RX�SD\�WKH�GLIIHUHQFH�EHWZHHQ�KLV�FXUUHQW�
YDOXH�DQG�KLV�QHZ�YDOXH�� ,I� \RX�DWWHPSW�D�&2175$&7�DFWLRQ�RQ�D�SOD\HU�ZKR� LVQ
W� VLJQHG� WR�\RXU�
WHDP�WKHQ�LW�LV�WUHDWHG�DV�D�32$&+�DFWLRQ��<RX�FDQQRW�RUGHU�D�&2175$&7�DFWLRQ�LI�\RXU�/3�EDODQFH�
LV�EHORZ���/3V��HYHQ�LI�WKHUH�LV�QR�FRVW�IRU�WKH�FRQWUDFW� 

7KH�VSHFLDO�DFWLRQ��5(029(��PD\�EH�XVHG�LQVWHDG�RI�D�&2175$&7�DFWLRQ�WR�UHPRYH�SOD\HUV�IURP�
WKH�KROGRXW�OLVW��7KH�SOD\HU�LV�DXWRPDWLFDOO\�FRQWUDFWHG�WR�KLV�FXUUHQW�KROGRXW�YDOXH��IXQGV�SHUPLWWLQJ���
LQ�H[DFWO\�WKH�VDPH�ZD\�DV�D�&2175$&7�DFWLRQ��EXW�\RX�GR�QRW�QHHG�WR�VSHFLI\�WKH�FRQWUDFW�YDOXH� 
$&7,21��>���&2175$&7����@ �����$02817�>�������/3��@ 3/5�180����>����������@ 

����� 3$<$//� � 7KH� 3$<$//� DFWLRQ� VHWV� WKH� �3D\�$OO�� RSWLRQ�� ,Q� WKLV� FDVH� DQ\� WLPH� RQH� RI� \RXU�
SOD\HUV�KROGV�RXW�WKHQ�D�FRQWUDFW�DFWLRQ�LV�PDGH�DXWRPDWLFDOO\��7KH�123$<$//�DFWLRQ�FOHDUV�WKH�SD\�
DOO�RSWLRQ�LI�LW�KDV�SUHYLRXVO\�EHHQ�VHW��7KH�SD\�DOO�RSWLRQ�LV�FOHDU�DW�WKH�VWDUW�RI�WKH�JDPH� 
$&7,21��>������3$<$//�������@ �����$02817�>���������/3��@ 3/5�180����>������������@ 
VHWV�WKH��SD\�DOO��RSWLRQ� 

�����&2$&+,1*��7KHUH�DUH�ILYH�DFWLRQV�WKDW�DOORZ�\RX�WR�VSHQG�ORVLQJ�SRLQWV�WR�FRDFK�\RXU�WHDP�LQ�
WKH� ILYH� GLIIHUHQW� FRDFKLQJ� FDWHJRULHV�� <RXU� OHYHO� LQ� HDFK� FRDFKLQJ� FDWHJRU\� GHWHUPLQHV� WKH�
HIIHFWLYHQHVV�RI�YDULRXV�JDPH�VWUDWHJLHV�XVHG�E\�\RXU�WHDP�RU�\RXU�RSSRQHQW��7KH�PD[LPXP�FRDFKLQJ�
OHYHO�LV�QLQH�LQ�HDFK�FDVH��7KH�FRVW�RI�HDFK�DFWLRQ�LQ�ORVLQJ�SRLQWV�LV�WKH�VTXDUH�RI�WKH�QHZ�FRDFKLQJ�
OHYHO��OHVV�WKH�VTXDUH�RI�WKH�ROG�FRDFKLQJ�OHYHO��ZLWK�WKH�IROORZLQJ�H[FHSWLRQV��WR�FDOFXODWH�WKH�FRVW�RI�



3527(&7� DFWLRQV� DGG� WZR� WR� HDFK� FRDFKLQJ� OHYHO�� DQG� IRU� 581%/2&.� DFWLRQV� DGG� RQH� WR� HDFK�
FRDFKLQJ�OHYHO���([DPSOHV�RI�WKH�FRVWV�RI�FRDFKLQJ�DUH�JLYHQ�RQ�WKH�EDFN�SDJH� 
$&7,21��>������3527(&7�����@  ������$02817�>��������/3��@  3/5�180����>������������@ 
LQFUHDVH�SDVV�SURWHFWLRQ�E\�WZR� 

$&7,21��>����581%/2&.��@  ������$02817�>��������/3��@  3/5�180����>������������@ 
LQFUHDVH�UXQ�EORFNLQJ�E\�WKUHH� 

$&7,21��>����3$66586+����@  ������$02817�>��������/3��@  3/5�180����>������������@ 
LQFUHDVH�SDVV�UXVK�E\�RQH� 

$&7,21��>������3$66'()�����@  ������$02817�>��������/3��@  3/5�180����>������������@ 
LQFUHDVH�SDVV�GHIHQFH�E\�IRXU� 

$&7,21��>������581'()������@  ������$02817�>��������/3��@  3/5�180����>������������@ 
LQFUHDVH�UXQ�GHIHQFH�E\�VL[� 

����� (;75$� /,67,1*6� � 7KHUH� DUH� WKUHH� VSHFLDO� DFWLRQV� WR� SURGXFH� H[WUD� OLVWLQJV�� 6&+('8/(��
5281'83�DQG�3/$<(56��7KHVH�DFWLRQV�SURGXFH�XS�WR�GDWH�FRSLHV�RI�WKH�VFKHGXOH��OHDJXH�URXQGXS�
DQG�SOD\HU�OLVW�UHVSHFWLYHO\��7KH�FRVW�LV�RQH�WXUQ�FUHGLW��EXW�WKH�H[WUD�UHSRUW�LV�VHQW�WR�HYHU\�WHDP�� 

1RWH��\RX�GRQ
W�QHHG�H[WUD� OLVWLQJV�YHU\�RIWHQ�� LI�DW�DOO��EXW� LW
V� LPSRUWDQW� WR�VHQG� WKH�VDPH�OLVWLQJV� WR�
HYHU\RQH�� UDWKHU� WKDQ� DOORZLQJ� VRPHRQH� WR�JDLQ� DQ� DGYDQWDJH� IURP�KDYLQJ�PRUH�XS� WR�GDWH� OLVWLQJV��
<RX�SUREDEO\�ZRQ
W�QHHG�WR�XVH�DQ\�RI�WKHVH�DFWLRQV��EXW�WKH\
UH�DYDLODEOH�LI�\RX�GR� 

$&7,21��>������3/$<(56�����@  �������$02817�>��������������@  3/5�180����>������������@ 

�����0(66$*(6��7KH�WXUQVKHHW�DOVR�LQFOXGHV�D�VHFWLRQ�IRU�SOD\HU�PHVVDJHV��ZKLFK�DUH�SXEOLVKHG�LQ�
WKH� OHDJXH� UHSRUW��$OO�PHVVDJHV� DUH� LGHQWLILHG�E\� WKH�FRPSXWHU�DFFRUGLQJ� WR�ZKR�VHQW� WKHP��DQG�RXU�
QRUPDO�UHVWULFWLRQV�DSSO\��L�H��NHHS�LW�FOHDQ�DQG�IDLU�� 

����� �25'(5�2)� 63(&,$/�$&7,216� � �&RDFKLQJ�DFWLRQV�DUH�DOO�SURFHVVHG�%()25(�JDPHV�DUH�
SOD\HG�� $OO� RWKHU� VSHFLDO� DFWLRQV� DUH� SURFHVVHG� DIWHU� JDPHV�� 7KH� RUGHU� LQ� ZKLFK� WKHVH� DFWLRQV� DUH�
SURFHVVHG�DUH�DV�IROORZV��LQFUHDVH�RI�SOD\HU�YDOXHV��GXH�WR�VFRULQJ���SD\PHQW�RI�ZDJHV��LQFRPH�IURP�
UHVXOWV�� PHUFKDQGLVLQJ�� PDUNHWLQJ� DQG� VWDGLXP� GHYHORSPHQW�� UDLVH� QHZ� ERQGV�� ZDLYHUV�� FRQWUDFW�
DFWLRQV�� IDVW-VLJQLQJV� DQG� IUHH� DJHQW� ELGV�� WUDGH� DQG� SRDFK� DFWLRQV�� H[SHQGLWXUH� RQ� PDUNHWLQJ��
PHUFKDQGLVLQJ�DQG�VWDGLXP�GHYHORSPHQW�� 

$W�DOO�WLPHV�\RXU�/3�EDODQFH�PXVW�EH�VXIILFLHQW�WR�FRYHU�DQ\�DFWLRQ�RUGHUHG� 

)DVW-VLJQLQJV�DQG�IUHH-DJHQW�ELGV�DUH�SURFHVVHG�DW�WKH�VDPH�WLPH��VR�\RX�PD\�PDNH�PRUH�WKDQ�RQH�ELG�
ZLWK�WKH��VDPH��/3V��H�J���D�WHDP�KDV����/3V�EXW�FDQ�PDNH�WZR�ELGV�IRU����/3V��:LWK�IUHH�DJHQW�ELGV�D�
WHDP
V�/3�EDODQFH�LV�RQO\�FKHFNHG�ZKHQ�WKH�ELG�LV�0$'(��QRW�ZKHQ�LW� LV�FRPSOHWHG��VR�D�IUHH�DJHQW�
ELG�ZLOO�EH�FRPSOHWHG�HYHQ�LI�LW�WDNHV�WKH�WHDP�RYHUGUDZQ� 

1RWH�WKDW�LQFRPH�IURP�ZDLYHG�KROGRXWV�LV�QRW�DYDLODEOH�IRU�IUHH�DJHQW�ELGV�DQG�IDVWVLJQV�RUGHUHG�LQ�WKH�
VDPH�WXUQ��XQOLNH�LQFRPH�IURP�RUGHUHG�ZDLYHUV��ZKLFK�PD\�EH�XVHG�IRU�IUHH�DJHQW�ELGV�RU�IDVWVLJQV�� 

 

 

 

 

 

 

 



��*$0(�6&25(6 
���� ,1752'8&7,21� � (DFK� ZHHN� \RXU� WHDP� VFRUHV� WRXFKGRZQV�� H[WUD� SRLQWV� DQG� ILHOG� JRDOV�
DFFRUGLQJ� WR� WKH� VFRUHV� DQG�\DUGDJH�PDGH� LQ� UHDO� OLIH� E\� WKH�SOD\HUV� LQ�\RXU� WHDP� VHOHFWLRQ� IRU� WKDW�
JDPH�� 7KHUH� DUH� IRXU� FODVVHV� RI� VFRUHV�� WRXFKGRZQ� UXQV� 	� UHWXUQV�� WRXFKGRZQ� SDVVHV�� WRXFKGRZQ�
FDWFKHV��UHFHSWLRQV��DQG�NLFNV�	�FRQYHUVLRQV��(DFK�LV�WUHDWHG�GLIIHUHQWO\� 

���� *$0(6� 7+$7� 48$/,)<� �$OO�JDPHV�SOD\HG� LQ� WKH�1)/�GXULQJ� WKH�GHDGOLQH�ZHHNHQG�FRXQW�
WRZDUGV� JDPHV� WKDW� ZHHN� XQOHVV� \RXU� *0� LQIRUPV� \RX� RWKHUZLVH�� 3OD\RII� JDPHV� DUH� UXQ� VOLJKWO\�
GLIIHUHQWO\�� DQG� DUH� GHWDLOHG� LQ� VHFWLRQ� ������1RWH� WKDW� E\H�ZHHNV� LQ� WKH�1)/�PHDQ� WKHUH� DUH� RIWHQ�
LQDFWLYH�WHDPV��DQG�LW�LV�QHFHVVDU\�WR�KDYH�VXIILFLHQW�GHSWK�LQ�\RXU�URVWHU�DQG�ZLOO�RIWHQ�EH�QHFHVVDU\�WR�
PRGLI\�\RXU�VWDUWLQJ�OLQHXS�IURP�ZHHN�WR�ZHHN� 

���� %2186� 728&+'2:16� � (DFK� SOD\HU� PD\� VFRUH� LQ� HDFK� FDWHJRU\� DFFRUGLQJ� WR� HLWKHU� WKH�
QXPEHU� RI� DFWXDO� WRXFKGRZQV� VFRUHG�� RU� WKH� QXPEHU� RI� �ERQXV� WRXFKGRZQV�� DOORFDWHG� DFFRUGLQJ� WR�
LQGLYLGXDO�\DUGDJH�DV�EHORZ��3OD\HUV�RQO\� VFRUH�ZKLFKHYHU� LV� WKH�KLJKHU�RI�DFWXDO�DQG�ERQXV�VFRUHV��
DQG�QRW�ERWK�WRJHWKHU��1RWH�WKDW�LQGLYLGXDO�UHWXUQ�\DUGDJH�LV�QRW�LQFOXGHG� 

�5XVKLQJ� RQH�7'�IRU�HYHU\����\DUGV�UXVKLQJ� 

�5HFHLYLQJ� RQH�7'�IRU�HYHU\����\DUGV�UHFHLYLQJ��RU�RQH�7'�IRU�HYHU\���FDWFKHV� 

�3DVVLQJ� RQH�7'�IRU�HYHU\�����\DUGV�SDVVLQJ� 

1RWHV��%RQXV�WRXFKGRZQV�DUH�LQFOXGHG�WR�HYHQ�RXW�WKH�VWDWLVWLFDO�SHUIRUPDQFH�RI�SOD\HUV�ZKR�HDUQ�D�
ORW�RI�VFRUHV��E\�UDFNLQJ�XS�ORWV�RI�\DUGV��EXW�IDLO�WR�VFRUH�WKH�DFWXDO�WRXFKGRZQV��HJ��UXQQLQJ�EDFNV�
ZKR�DUH�UHPRYHG�IURP�WKH�IRUPDWLRQ�RQ�WKH�JRDO�OLQH��DQG�TXDUWHUEDFNV�DQG�UHFHLYHUV�ZLWK�WHDPV�WKDW�
UXQ�WKH�EDOO�RQ�WKH�JRDO�OLQH�� 

1RWH��7KHUH�DUH�QR�ERQXV�WRXFKGRZQV�LQ�WKH�1)/�5HWUR�IRUPDW� 

���� 5816� 	� 5(78516� � (DFK� WRXFKGRZQ� UXQ�� WRXFKGRZQ� SXQW� UHWXUQ� RU� WRXFKGRZQ� NLFN� UHWXUQ�
�LQFOXGLQJ�ERQXV� WRXFKGRZQV� IRU� UXQQLQJ�\DUGDJH�� LV� VFRUHG� WKH� VDPH� �VL[�SRLQWV�� LQ� WKH�JDPH�DV� LQ�
UHDO�OLIH��ZLWK�QR�PRGLILFDWLRQV� 

���� 3$66(6� 	� 5(&(37,216� � 7KH� QXPEHU� RI� �SDVVLQJ�� WRXFKGRZQV� VFRUHG� LQ� WKH� JDPH� LV� WKH�
OHVVHU� RI� WKH� QXPEHU� RI� WRXFKGRZQ� SDVVHV� �LQFOXGLQJ� ERQXV� WRXFKGRZQV� IRU� SDVVLQJ� \DUGDJH�� DQG�
WRXFKGRZQ� UHFHSWLRQV� �LQFOXGLQJ� ERQXV� WRXFKGRZQV� IRU� SDVV� UHFHSWLRQV� RU� UHFHLYLQJ� \DUGDJH��� 7R�
VFRUH�D�WRXFKGRZQ�LW�LV�QHFHVVDU\�WR�WKURZ�D�WRXFKGRZQ�SDVV�DQG�FDWFK�LW��WKHUH
V�QR�XVH�WKURZLQJ�WKH�
EDOO�LQWR�WKH�HQG]RQH�LI�WKHUH
V�QR-RQH�WR�FDWFK�LW��RU�D�UHFHLYHU�JHWWLQJ�RSHQ�LI�WKH�TXDUWHUEDFN�FDQ
W�ILQG�
KLP���3DVVHV�WKDW�KDYH�QR�FRUUHVSRQGLQJ�UHFHSWLRQ��DQG�UHFHSWLRQV�WKDW�KDYH�QR�FRUUHVSRQGLQJ�SDVV�DUH�
UHIHUUHG�WR�DV��VSDUH�WRXFKGRZQV�� 

1RWH�WKDW�D�SOD\HU�FDQ�WKURZ�DQG�FDWFK�WKH�VDPH�WRXFKGRZQ�SDVV�LQ�*ULGLURQ�6WDWV��LW¶V�SRVVLEOH�LQ�UHDO-
OLIH��DQG�TXLWH�FRPPRQ�LQ�*ULGLURQ�6WDWV�� 

���� ),(/'� *2$/6� �(DFK�NLFNHU� VFRUHV� WKH� VDPH�QXPEHU�RI� ILHOG�JRDOV� �WKUHH�SRLQWV� HDFK�� LQ� WKH�
JDPH�DV�KH�GLG�LQ�UHDO�OLIH��ZLWK�QR�PRGLILFDWLRQV� 

����(;75$�32,176�	�&219(56,216���(DFK�NLFNHU�VFRUHV�WKH�VDPH�QXPEHU�RI�H[WUD�SRLQWV�LQ�
WKH�JDPH�DV�KH�GLG�LQ�UHDO�OLIH��VXEMHFW�WR�WKH�OLPLW�WKDW�KH�PD\�QRW�VFRUH�PRUH�H[WUD�SRLQWV�WKDQ�WKHUH�
ZHUH�WRXFKGRZQV�VFRUHG�E\�WKH�UHVW�RI�WKH�WHDP��([WUD�SRLQWV�WKDW�KDYH�QR�WRXFKGRZQ�WR�FRQYHUW�DUH�
UHIHUUHG�WR�DV��VSDUH�H[WUD�SRLQWV�� 

1RQ-NLFNHUV�PD\�VFRUH�FRQYHUVLRQV��NLFNHUV�FDQQRW�VFRUH�FRQYHUVLRQV�LQ�*ULGVWDWV���(DFK�FRQYHUVLRQ�
UXQ�FRXQWV�IRU�D�IXOO�FRQYHUVLRQ�IRU�WKH�SOD\HU�FRQFHUQHG��ZKLOH�HDFK�FRQYHUVLRQ�SDVV�FDWFK�FRXQWV�IRU�
KDOI�D�FRQYHUVLRQ�HDFK�IRU�WKH�SOD\HUV�ZKR�WKUHZ�DQG�FDXJKW�WKH�FRQYHUVLRQ�� 

(DFK�WRXFKGRZQ�VFRUHG�E\�D�WHDP�DOORZV�WKH�WHDP�WR�DGG�RQH�FRQYHUVLRQ�UXQ��WZR�FRQYHUVLRQ�SDVVHV�
FDWFKHV� �PD\�EH� WZR�FRQYHUVLRQ�SDVVHV�� WZR�FRQYHUVLRQ�FDWFKHV�RU�RQH�RI�HDFK��RU�RQH�NLFNHG�H[WUD�
SRLQW��,I�D�WHDP�KDV�PRUH�FRQYHUVLRQV�H[WUD�SRLQWV�FRPELQHG�WKDQ�WRXFKGRZQV�VFRUHG�WKHQ�FRQYHUVLRQV�
FRXQW�EHIRUH�H[WUD�SRLQWV� 

$OO� FRQYHUVLRQV� DUH� FRQVLGHUHG� DV� EHLQJ�ZRUWK� WZR� H[WUD� SRLQWV� DV� IDU� DV� WKH� WHDP� WRWDOV� DQG�ERQXV�
SOD\RII� VFRUHV� DUH� FRQFHUQHG� �VR� HDFK� FRQYHUVLRQ� VFRUHG� LQFUHDVHV� \RXU� VHDVRQ� H[WUD� SRLQW� WRWDO� E\�



WZR���&RQYHUVLRQV�WKDW�KDYH�QR�WRXFKGRZQ�WR�FRQYHUW�DUH�ZRUWK�WZR��VSDUH�H[WUD�SRLQWV��IRU�WLHEUHDN�
SXUSRVHV��VHH��������,Q�JDPH�UHSRUWV�FRQYHUVLRQV�DUH�OLVWHG�LQ�WHUPV�RI�WKH�SRLQWV�VFRUHG��VR�D�SOD\HU�
ZLWK�FRQY���VFRUHG���SRLQWV�E\�FRQYHUVLRQ� 

,Q�WKH�1)/�5HWUR�IRUPDW��&RQYHUVLRQV�DUH�QRW�SRVVLEOH�IRU�VHDVRQV�SULRU�WR�������ZKLFK�ZDV�ZKHQ�WKH�
UHDO-OLIH�1)/�LQWURGXFHG�FRQYHUVLRQV�� 

���� 2''� 6&25(6� �1RWH� WKDW� LW� LV� SRVVLEOH� IRU� SOD\HUV� WR�PDNH� VFRUHV� LQ� RWKHU� WKDQ� WKH� H[SHFWHG�
FDWHJRULHV��4XDUWHUEDFNV�DQG�UHFHLYHUV�FDQ�PDNH�UXQQLQJ�WRXFKGRZQV��XQH[SHFWHG�SOD\HUV�PD\�WKURZ�
IRU� WRXFKGRZQV�� ,W� LV� QRW� XQNQRZQ� IRU� TXDUWHUEDFNV� WR� FDWFK� WRXFKGRZQV� SDVVHV� �DQG� WKHUH� LV� QR�
H[FOXVLRQ�WR�SUHYHQW�D�4%�LQ�*ULGLURQ�6WDWV�IURP�SDVVLQJ�DQG�UHFHLYLQJ�RQ�WKH�VDPH�WRXFKGRZQ�� 

����29(57,0(��,I�WKH�JDPH�LV�WLHG��WKH�VFRUHV�DUH�OHYHO��ZKHQ�DOO�WKH�WRXFKGRZQV��ILHOG�JRDOV�DQG�
H[WUD� SRLQWV� DUH� DGGHG� XS� WKHQ� WKH� WHDP� WKDW� DFKLHYHG� WKH� KLJKHU� QXPEHU� RI� VSDUH� WRXFKGRZQV� LV�
DZDUGHG�DQ�RYHUWLPH�WRXFKGRZQ�WR�ZLQ�WKH�JDPH��,I�WKH�QXPEHU�RI�VSDUH�WRXFKGRZQV�RQ�HDFK�VLGH�LV�
HTXDO� WKHQ� WKH� WHDP�ZLWK� WKH�KLJKHU� QXPEHU�RI� VSDUH� H[WUD�SRLQWV� DQG�RU� FRQYHUVLRQV� LV� DZDUGHG� DQ�
RYHUWLPH�ILHOG�JRDO�WR�ZLQ�WKH�JDPH��2WKHUZLVH�WKH�JDPH�LV�WLHG� 

�����3/$<2))�58/(6��7KH�UXOHV�IRU��SOD\RII��VFRUHV�DSSO\�LQ�DOO�JDPHV�ZKHQ�WKH�1)/�SOD\RIIV�DUH�
LQ� SURJUHVV�� 7KHUH� DUH� WZR� VHWV� RI� SOD\RIIV�� RQH� VHW� IRU� WKH� *ULG� %RZO�� DQG� WKH� VHFRQG� VHW� IRU� WKH�
&RQVRODWLRQ�%RZO� 

�����3/$<2))�6&25(6��$Q\�SOD\HUV�WKDW�VFRUH�LQ�WKH�SOD\RIIV�FRXQW�DV�QRUPDO��DQG�VFRUHV�PD\�EH�
ORVW�RU�JDLQHG�DFFRUGLQJ�WR�VWUDWHJLHV�LQ�WKH�QRUPDO�ZD\��([WUD�VFRUHV�DUH�DOVR�DVVLJQHG�WR�HDFK�WHDP�
DFFRUGLQJ� WR� WKHLU� VFRULQJ� UHFRUG� GXULQJ� WKH� VHDVRQ� �LQFOXGLQJ� SOD\RII� JDPHV� DOUHDG\� SOD\HG��� 7KH�
QXPEHU�RI�H[WUD�VFRUHV�DVVLJQHG�LV�WKH�WRWDO�QXPEHU�RI�HDFK�W\SH�RI�VFRUH�PDGH�E\�HDFK�WHDP�GLYLGHG�
E\�D�QXPEHU�ZKLFK�LV�WKH�VDPH�IRU�ERWK�WHDPV�LQ�HDFK�JDPH��EXW�PD\�EH�GLIIHUHQW�IURP�JDPH�WR�JDPH� 

([DPSOH��7KH�&DQWRQ�%XOOGRJV�KDYH�VHDVRQ�VWDWV�RI��5XQ�����3DVV�����)*�����(3���� 

:LWK�D�GLYLVRU�RI����WKH�%XOOGRJV�JHW�RQH�SDVV�DQG�FDWFK��DQG�RQH�ILHOG�JRDO� 

:LWK�D�GLYLVRU�RI����WKH\�JHW�RQH�UXQ��RQH�SDVV�DQG�FDWFK��DQG�RQH�ILHOG�JRDO� 

:LWK�D�GLYLVRU�RI����WKH\�JHW�D�UXQ��WZR�SDVV�	�FDWFKHV��D�ILHOG�JRDO�DQG�DQ�H[WUD�SRLQW� 

7KHVH� H[WUD� VFRUHV� DUH� DOORFDWHG� WR� LQGLYLGXDO� SOD\HUV� LQ� \RXU� WHDP� VHOHFWLRQ� �EHIRUH� VWUDWHJLHV� DUH�
SURFHVVHG���6FRUHV�PD\�EH� DOORFDWHG� WR�EDFNXSV�RQO\�ZKHQ� WKH�EDFNXS�KDV� D� UHDO� OLIH� VFRUH� DQG� WKH�
VWDUWHU�GRHV�QRW��L�H��WKH�H[WUD�VFRUHV�DUH�DOORFDWHG�WR�ZKLFKHYHU�SOD\HU�LV�DFWXDOO\�DFWLYH�� 

�����7,(�%5($.(5��,Q�WKH�HYHQW�RI�WLHG�JDPHV�GXULQJ�WKH�SOD\RIIV��WKHUH�DUH�DGGLWLRQDO�WLH�EUHDNHUV�
DIWHU�WKH�QRUPDO�RYHUWLPH�UXOHV��LQ�RUGHU��PRVW�WRWDO�SRLQWV�VFRUHG�GXULQJ�WKH�VHDVRQ��OHDVW�WRWDO�SRLQWV�
FRQFHGHG��DQG�ILQDOO\�WKH�IOLS�RI�D�FRLQ� 

�����(/,0,1$7,21��,I�D�WHDP�LV�HOLPLQDWHG�IURP�HLWKHU�RI�WKH�WZR�PDLQ�SOD\RII�FRPSHWLWLRQV�LW�KDV�
IXUWKHU�SOD\RII�FRQVRODWLRQ�JDPHV�VFKHGXOHG��7KLV�PHDQV�\RX�ZLOO�EH�FKDUJHG�D�FUHGLW�IRU�HDFK�SOD\RII�
WXUQ��HYHQ�LI�\RX�DUH�HOLPLQDWHG�IURP�WKH�PDLQ�SOD\RIIV� 

1RWHV�� 7KLV� DOORZV� WHDPV� WR� FRQWLQXH� WUDGLQJ� �VHH� ������ DQG� DOVR� HQDEOHV� XV� WR� UXQ� WKH� WLSVWHUV�
FRPSHWLWLRQ�GXULQJ�WKH�SOD\RIIV� 

 

 

 

 

 

 

 

 

 



��675$7(*,(6 
���� ,1752'8&7,21� �)RU�HDFK�JDPH�\RX�PD\�VHOHFW�XS� WR�ILYH�VWUDWHJLHV� IRU� WKH�JDPH��RQH�IURP�
HDFK� RI� WKH� IROORZLQJ� FDWHJRULHV�� RIIHQVLYH� JDPHSODQ�� GHIHQVLYH� JDPHSODQ�� RIIHQVLYH� SOD\FDOO��
GHIHQVLYH� DGMXVWPHQW� DQG� RIIHQVLYH� DGMXVWPHQW�� 7KHVH� PRGLI\� WKH� VWDWV� RI� \RXU� WHDP� DQG� \RXU�
RSSRQHQW��7KH�HIIHFWLYHQHVV�RI�WKHVH�VWUDWHJLHV�GHSHQG�RQ�WKH�VWDWV�DFKLHYHG��WKH�FRDFKLQJ�OHYHOV�RI�WKH�
WHDPV�DQG�WKH�RWKHU�VWUDWHJLHV�VHOHFWHG� 

����&2$&+,1*�/(9(/6��(DFK�WHDP�KDV�ILYH�FRDFKLQJ�OHYHOV��ZKLFK�DUH�GHWHUPLQHG�E\�WKH�QXPEHU�
RI� ORVLQJ�SRLQWV�VSHQW�RQ�FRDFKLQJ��VHH�SDUDJUDSK������DQG�TXLFN�UHIHUHQFH� WDEOH���IRU�GHWDLOV�RI� WKH�
FRDFKLQJ�DFWLRQV�DQG� WKHLU�FRVWV���7KH�FRDFKLQJ� OHYHOV�RQ�GHIHQFH�DUH�UXQ�GHIHQFH��SDVV�GHIHQFH�DQG�
SDVV� UXVK�� DQG� WKRVH� RQ� RIIHQFH� DUH� SDVV� SURWHFWLRQ� DQG� UXQ� EORFNLQJ�� 7KH� UHODWLYH� YDOXHV� RI� WKH�
FRDFKLQJ� OHYHOV� RI� \RXU� RZQ� WHDP� DQG� \RXU� RSSRQHQW� GHWHUPLQH� WKH� HIIHFWLYHQHVV� RI� WKH� YDULRXV�
VWUDWHJLHV��7KH�HIIHFWV�RI�WKH�FRDFKLQJ�YDOXHV�DUH�H[SODLQHG�LQ�WKH�IROORZLQJ�VHFWLRQV� 

���� *$0(� 675$7(*,(6� �7KHUH� DUH� WKLUWHHQ�GLIIHUHQW� JDPH� VWUDWHJLHV�� GLYLGHG� LQWR� ILYH� VHSDUDWH�
JURXSV��GHVFULEHG� LQ� WKH�VHFWLRQV� WKDW� IROORZ��6WUDWHJLHV�DUH� VHOHFWHG�E\�HQWHULQJ�FRGHV� LQ� WKH�VSHFLDO�
DFWLRQ�ER[HV��0RVW�VWUDWHJLHV��DOO�H[FHSW�WKH�GHIHQVLYH�JDPHSODQ�VWUDWHJLHV��UHTXLUH�WKDW�\RX�VSHFLI\�D�
SOD\HU� DV� ZHOO� �E\� HQWHULQJ� D� SOD\HU� QXPEHU� LQ� WKH� DSSURSULDWH� ER[��� <RX�PD\� XVH� PRUH� WKDQ� RQH�
VWUDWHJ\�LQ�D�JDPH��EXW�\RX�PD\�QRW�XVH�WKH�VDPH�VWUDWHJ\�PRUH�WKDQ�RQFH��RU�PRUH�WKDQ�RQH�VWUDWHJ\�
IURP�WKH�VDPH�JURXS�� 

,I�\RX�FDOO�D�VWUDWHJ\�WR�D�SOD\HU�ZKR�LV�QRW�RQ�WKH�ILHOG��IRU�H[DPSOH�D�VWDUWHU�ZKR�GRHV�QRW�SURGXFH�
VWDWV��EXW�KLV�EDFNXS�GRHV��VR�WKH�VWDUWHU�LV�EHQFKHG�IRU�WKH�JDPH�FRQFHUQHG���WKHQ�WKH�VWUDWHJ\�ZLOO�EH�
FDQFHOOHG��DQG�ZLOO�QRW�DSSHDU�LQ�OHDJXH�UHSRUWV� 

1RWHV��6WUDWHJLHV�DUH�RSWLRQDO��7KH\�SURYLGH�ZD\V�RI�JDPEOLQJ�RQ�WKH�VWDWV�DFKLHYHG�E\�\RXU�WHDP��DQG�
SURYLGH�D�IRUP�RI�GHIHQFH�DJDLQVW�RSSRQHQWV�ZLWK�XQEDODQFHG�RIIHQFHV��$OO�WKH�VWUDWHJLHV�DUH�SURYLGHG�
ZLWK�FRXQWHU�VWUDWHJLHV��WKDW�LV��LI�\RX�FDQ�JXHVV�ZKDW�VWUDWHJLHV�DQ�RSSRQHQW�ZLOO�FDOO�WKHQ�\RX�FDQ�FDOO�
D�VWUDWHJ\�WR�H[SORLW�LW�� 

���� 2))(1&(� *$0(3/$16� � 7KHUH� DUH� WKUHH�RIIHQVLYH� JDPHSODQV� DYDLODEOH��ZKLFK� UHIOHFW� \RXU�
WHDPV�RYHUDOO�RIIHQVLYH�VWUDWHJ\�IRU�WKH�JDPH��3$66�LQVWDOOV�D�SDVV�RIIHQFH��581�LQVWDOOV�D�UXQ�RIIHQFH�
DQG�6+227�LQVWDOOV�D�UXQ�DQG�VKRRW�VW\OH�RI�RIIHQFH� 

3$66� � � 3DVV� RIIHQFH� VSHFLILHV� D� SDVVLQJ� EDVHG� JDPH� SODQ� IHDWXULQJ� D� FKRVHQ�ZLGH� UHFHLYHU��ZKRVH�
SOD\HU�QXPEHU�PXVW�EH�JLYHQ�� 

2QH�WRXFKGRZQ�UXQ�LV�VXEWUDFWHG�IURP�HDFK�UXQQLQJ�EDFN��DQG�LI�\RXU�SDVV�SURWHFWLRQ�LV�JUHDWHU�WKDQ�
WKH�SDVV�GHIHQFH�RI�\RXU�RSSRQHQW�WKHQ�RQH�7'�SDVV�LV�DGGHG�WR�WKH�4%�DQG�RQH�7'�FDWFK�LV�DGGHG�WR�
WKH�FKRVHQ�:5� 

581� �5XQ�RIIHQFH� VSHFLILHV� D� UXQQLQJ�EDVHG�JDPH�SODQ� IHDWXULQJ� D�SDUWLFXODU� UXQQLQJ�EDFN��ZKRVH�
SOD\HU�QXPEHU�PXVW�EH�JLYHQ�� 

2QH�7'�SDVV� LV� VXEWUDFWHG� IURP� WKH�4%��DQG� LI�\RXU� UXQ�EORFNLQJ� LV�JUHDWHU� WKDQ� WKH� UXQ�GHIHQFH�RI�
\RXU�RSSRQHQW�WKHQ�RQH�7'�UXQ�LV�DGGHG�WR�WKH�FKRVHQ�5%� 

6+227� � 6KRRW� RIIHQFH� VSHFLILHV� D� UXQ-DQG-VKRRW� EDVHG� JDPH� SODQ� IHDWXULQJ� D� SDUWLFXODU� ZLGH�
UHFHLYHU��ZKRVH�SOD\HU�QXPEHU�PXVW�EH�JLYHQ�� 

2QH�7'�UXQ�DQG�RQH�7'�FDWFK�LV�VXEWUDFWHG�IURP�HDFK�5%��RQH�7'�FDWFK�IRU�HDFK�7(��DQG�LI�\RXU�SDVV�
SURWHFWLRQ�LV�JUHDWHU�WKDQ�WKH�SDVV�UXVK�RI�\RXU�RSSRQHQW�WKHQ�RQH�7'�SDVV�LV�DGGHG�WR�WKH�4%�DQG�RQH�
7'�FDWFK�LV�DGGHG�WR�WKH�:5�FKRVHQ� 

$&7,21�> ������3$66����������@� $02817�>���������@� 3/5�180�>�������@ 

���� '()(1&(� *$0(3/$16� � 7KHUH� DUH� WKUHH� GHIHQVLYH� JDPHSODQV� DYDLODEOH�� ZKLFK� UHIOHFW� WKH�
GHIHQVLYH� VWUDWHJ\� RI� \RXU� WHDP� IRU� WKH� JDPH�� &29(5$*(� GHIHQGV� DJDLQVW� D� SDVVLQJ� WHDP� E\�
FRYHULQJ�WKH�UHFHLYHUV��678))�GHIHQGV�DJDLQVW�D�UXQQLQJ�WHDP�DQG�%/,7=�GHIHQGV�DJDLQVW�D�SDVVLQJ�
WHDP�E\�SUHVVXULQJ�WKH�TXDUWHUEDFN� 

&29(5$*(� �&RYHUDJH�GHIHQGV�DJDLQVW�WKH�ZLGH�UHFHLYHUV��,I�\RXU�SDVV�GHIHQFH�LV�JUHDWHU�WKDQ�WKH�
SDVV�SURWHFWLRQ�RI�\RXU�RSSRQHQW�WKHQ�RQH�7'�FDWFK�LV�VXEWUDFWHG�IURP�HDFK�RSSRVLQJ�ZLGH�UHFHLYHU� 



678))��6WXII�GHIHQGV�DJDLQVW�WKH�RSSRVLQJ�UXQQLQJ�EDFNV��,I�\RXU�UXQ�GHIHQFH�LV�JUHDWHU�WKDQ�WKH�UXQ�
EORFNLQJ�RI�\RXU�RSSRQHQW�WKHQ�RQH�7'�UXQ�LV�VXEWUDFWHG�IURP�HDFK�RSSRVLQJ�UXQQLQJ�EDFN� 

%/,7=��%OLW]�SUHVVXUHV�WKH�RSSRVLQJ�TXDUWHUEDFN��,I�\RXU�SDVV�UXVK�LV�JUHDWHU�WKDQ�WKH�SDVV�SURWHFWLRQ�
RI�\RXU�RSSRQHQW�WKHQ�RQH�7'�SDVV�LV�VXEWUDFWHG�IURP�WKH�RSSRVLQJ�4%� 

$&7,21�> &29(5$*(����@� $02817�>���������@ 3/5�180�>����������@ 

���� 2))(1&(� 3/$<&$//6� � 7KHUH� DUH� WKUHH� RIIHQVLYH� SOD\FDOOV�� ZKLFK� HQDEOH� \RXU� RIIHQFH� WR�
FRXQWHU�WKH�GHIHQVLYH�JDPHSODQV�WKDW�PD\�EH�XVHG�E\�\RXU�RSSRQHQW��'5$:�FRXQWHUV�D�SDVV�GHIHQFH�
�FRYHUDJH���3/$<$&7� FRXQWHUV� D� UXQ�GHIHQFH� �VWXII�� DQG�6&5((1�FRXQWHUV� DQ� DJJUHVVLYH�GHIHQFH�
�EOLW]�� 

'5$:� �'5$:�DGGV�RQH�7'�UXQ�WR�WKH�FKRVHQ�UXQQLQJ�EDFN�LI�WKH�GHIHQFH�FDOOHG�&29(5$*(��RU�
VXEWUDFWV�RQH�7'�UXQ�IURP�WKLV�UXQQLQJ�EDFN�LI�WKH�GHIHQFH�FDOOHG�678))� 

3/$<$&7� � 3/$<$&7� DGGV� RQH�7'�SDVV� WR� WKH� TXDUWHUEDFN� DQG�RQH�7'� FDWFK� WR� D� FKRVHQ�ZLGH�
UHFHLYHU� LI� WKH�GHIHQFH� FDOOHG�678))��RU� VXEWUDFWV� RQ�7'�FDWFK� IURP� WKLV�:5� LI� WKH�GHIHQFH� FDOOHG�
&29(5$*(� 

6&5((1� � 6&5((1�DGGV�RQH�7'�SDVV� WR� WKH�TXDUWHUEDFN� DQG�RQH�7'�FDWFK� WR� WKH� FKRVHQ� UXQQLQJ�
EDFN�LI�WKH�GHIHQFH�FDOOHG�%/,7=��RU�VXEWUDFWV�RQH�7'�SDVV�IURP�WKH�TXDUWHUEDFN�LI�WKH�GHIHQFH�FDOOHG�
678))� 

$&7,21�> ����'5$:���� ������@� $02817�>���������@ 3/5�180�>��������@ 

����'()(1&(�$'-8670(176��7KHUH�DUH�WZR�GHIHQVLYH�DGMXVWPHQWV�DYDLODEOH��ZKLFK�DOORZ�\RXU�
GHIHQFH� WR� FRQFHQWUDWH� RQ� RQH� SDUWLFXODU� SOD\HU� LQ� WKH� RSSRVLQJ�RIIHQFH��'28%/(� FDOOV� IRU� GRXEOH�
FRYHUDJH�RQ�D�FKRVHQ�ZLGH�UHFHLYHU��DQG�ULVNV�RWKHU�ZLGH�UHFHLYHUV�JHWWLQJ�RSHQ��ZKLOH�.(<�JHDUV�WKH�
UXQ�GHIHQFH�WR�VWRS�D�FKRVHQ�UXQQLQJ�EDFN��DQG�ULVNV�RWKHU�UXQQLQJ�EDFNV�EUHDNLQJ�IUHH� 

'28%/(��'28%/(�VXEWUDFWV�RQH�7'�FDWFK�IURP�WKH�FKRVHQ�ZLGH�UHFHLYHU��EXW�DGGV�RQH�7'�FDWFK�WR�
HDFK�RWKHU�ZLGH�UHFHLYHU�ZLWK�D�7'�FDWFK� 

.(<� �.(<�VXEWUDFWV�RQH�7'�UXQ�IURP�WKH�FKRVHQ�UXQQLQJ�EDFN��EXW�DGGV�RQH�7'�UXQ�WR�HDFK�RWKHU�
UXQQLQJ�EDFN�ZLWK�D�7'�UXQ� 

$&7,21�> ���'28%/(������@� $02817�>���������@ 3/5�180�>���������@ 

����2))(1&(�$'-8670(176��7KHUH�DUH�WZR�RIIHQVLYH�DGMXVWPHQWV�DYDLODEOH��ZKLFK�DOORZ�\RXU�
RIIHQFH�WR�FRXQWHU�WKH�HIIHFWV�RI�GHIHQVLYH�DGMXVWPHQWV�E\�GLUHFWLQJ�WKH�EDOO�WRZDUGV�D�SDUWLFXODU�SOD\HU��
',5(&7� LQYROYHV� WKH�XVH�RI�PLVGLUHFWLRQ�� IDNLQJ�KDQGRIIV� WR�RQH� UXQQLQJ�EDFN� �XVXDOO\� WKH�RQH� WKH�
GHIHQFH�LV�H[SHFWHG�WR�EH�NH\LQJ��DQG�KDQGLQJ�WKH�EDOO�RII�WR�DQRWKHU��'(&2<�LQYROYHV�IDNLQJ�SDVVLQJ�
SDWWHUQV�WR�RQH�ZLGH�UHFHLYHU��XVXDOO\�WKH�RQH�WKH�GHIHQFH�H[SHFWHG�WR�GRXEOH�WHDP��ZKLOH�WKURZLQJ�WKH�
EDOO�WR�DQRWKHU� 

',5(&7��',5(&7�VXEWUDFWV�RQH�7'�UXQ�IURP�WKH�FKRVHQ�UXQQLQJ�EDFN��EXW�DGGV�RQH�7'�UXQ�WR�HDFK�
RWKHU�UXQQLQJ�EDFN�ZLWK�D�7'�UXQ� 

'(&2<��'(&2<�VXEWUDFWV�RQH�7'�FDWFK�IURP�FKRVHQ�ZLGH�UHFHLYHU��EXW�DGGV�RQH�7'�FDWFK�WR�HDFK�
RWKHU�ZLGH�UHFHLYHU�ZLWK�D�7'�FDWFK� 

$&7,21�> ���',5(&7�������@� $02817�>���������@ 3/5�180�>����������@ 

 

 

 

 

 

 



��7,33,1*�&203(7,7,21 
*ULGLURQ�6WDWV�LQFOXGHV�WZR�IRUPV�RI�WLSSLQJ�FRPSHWLWLRQ—�H[WUD�JDPHV�LQ�ZKLFK�SOD\HUV�FRPSHWH�WR�
VFRUH�SRLQWV�E\�SUHGLFWLQJ�WKH�UHVXOWV�RI�UHDO�OLIH�JDPHV�DQG�WLWOH�UDFHV��%RWK�WLSSLQJ�FRPSHWLWLRQV�UXQ�
WKURXJKRXW�WKH�UHJXODU�VHDVRQ�DQG�GXULQJ�WKH�SOD\RIIV� 

7KH� 7LSSLQJ� &RPSHWLWLRQV� GR� QRW� DSSO\� IRU� *ULGVWDWV� 5HWUR� OHDJXHV� �SUHGLFWLQJ� WKH� UHVXOWV� RI�
JDPHV�SOD\HG�IRUW\�\HDUV�DJR�ZRXOG�EH�SUHWW\�VWUDLJKWIRUZDUG�� 

���� �7,33,1*�$:$5'6��$W�WKH�HQG�RI�WKH�UHJXODU�VHDVRQ�WKHUH�LV�D�ERQXV�RI�����/3V�IRU�WKH�WHDP�
WKDW�ILQLVKHV�WRS�RI�WKH�WLSVWHUV�WDEOH�����/3V�IRU�WKH�WHDP�ILQLVKLQJ�VHFRQG�����/3V�IRU�WKLUG�����/3V�IRU�
IRXUWK�����/3V�IRU�ILIWK�����/3V�IRU�VL[WK�DQG�WKHQ����/3V�GRZQ�WR���/3�IRU�VHYHQWK�WR�VL[WHHQWK��,I�WZR�
WHDPV�DUH�WLHG�LQ�WKH�WLSVWHUV�WDEOH�WKHQ�WKH�WHDP�ZKLFK�KHOG�WKH�KLJKHU�SRVLWLRQ�WKH�SUHYLRXV�ZHHN�WDNH�
SUHFHGHQFH� 

���� �7,33,1*�25'(56��2Q�\RXU�WXUQVKHHW�\RX¶OO�ILQG�D�VHFWLRQ�GHYRWHG�WR�WKH�WLSSLQJ�FRPSHWLWLRQ��
7KLV�VHFWLRQ�VKRZV�WKH�JDPHV�WR�EH�WLSSHG�IRU�WKH�QH[W�ZHHN��DQG�SURYLGHV�D�ER[�LQ�ZKLFK�WR�HQWHU�\RXU�
SUHGLFWLRQ� IRU� WKH� UHVXOW� RI� WKDW� JDPH��<RXU� SUHGLFWLRQ�ZLOO� EH�:� IRU�:,1��'� IRU�'5$:�RU� /� IRU�
/266��UHODWLQJ�WR�WKH�WHDP�OLVWHG�ILUVW� 

���� � 7,33,1*� 5(68/76� � 7ZR� SRLQWV� DUH� VFRUHG� IRU� HDFK� FRUUHFW� SUHGLFWLRQ��5HVXOWV�� VFRUHV� DQG�
DFFXPXODWHG�WRWDOV�DUH�OLVWHG�LQ�WKH�WLSVWHUV�WDEOH�LQ�WKH�OHDJXH�UHSRUW�HDFK�WXUQ��,I�D�JDPH�LV�SRVWSRQHG�
WKHQ�QR�SRLQWV�DUH�VFRUHG��QRU�ORVW��� 

���� � *$0%/(� �7KH�VSHFLDO�DFWLRQ�*$0%/(�LV�XVHG� WR�DOWHU� WKH�VFRULQJ�V\VWHP�IRU�\RXU� WLSV�IRU�D�
SDUWLFXODU�ZHHN�� ,I� \RX�JDPEOH� WKHQ�\RX�VFRUH� IRXU�SRLQWV� IRU�HDFK�FRUUHFW�SUHGLFWLRQ��EXW� ORVH� WKUHH�
SRLQWV�IRU�HDFK�LQFRUUHFW�SUHGLFWLRQ� 

�����6($621�7,367(56��7KH�REMHFWLYH�LQ�WKH�VHDVRQ�WLSVWHUV�FRPSHWLWLRQ�LV�WR�SUHGLFW�WKH�ZLQQHUV�RI�
HDFK�RI�WKH�GLYLVLRQDO�WLWOHV��WKH�WZR�FRQIHUHQFH�JDPHV�DQG�WKH�6XSHUERZO��+RZHYHU��WKH�VNLOO�LVQ
W�LQ�
SUHGLFWLQJ�WKH�ZLQQHU��EXW�ZKHQ�\RX�SUHGLFW�WKH�ZLQQHU� 

)RU�HDFK�RI�WKH�VHDVRQ�WLSV�\RX�PD\�VFRUH�D�PD[LPXP�RI����WLSSLQJ�SRLQWV��DOO�SRLQWV�DUH�DZDUGHG�DW�
WKH�HQG�RI�WKH�VHDVRQ���7KH�DFWXDO�QXPEHU�RI�SRLQWV�\RX�VFRUH�LV���-:((.180��ZKHUH�:((.180�
LV�WKH�ZHHN�RI�WKH�VHDVRQ�ZKHQ�\RX�ILQDOO\�VHWWOHG�RQ�WKH�FRUUHFW�ZLQQHU��7KH�PLQLPXP�SRLQWV�\RX�FDQ�
VFRUH� IRU� GLYLVLRQDO� WLWOHV� LV� �� SRLQWV�� IRU� FRQIHUHQFH� WLWOHV� �� SRLQWV� DQG� IRU� WKH� 6XSHUERZO� �� SRLQWV�
�WKHVH�DUH�WKH�SRLQWV�\RX�JHW�LI�\RX�GRQ
W�JHW�WKH�ULJKW�ZLQQHU�XQWLO�DIWHU�WKH�WLWOH�KDV�EHHQ�GHFLGHG�-�IRU�
H[DPSOH�WKH�FRPSXWHU�ZLOO�DXWRPDWLFDOO\�DVVLJQ�WKH�FRUUHFW�1)/�GLYLVLRQDO�WLWOHV�WR�\RX�LQ�ZHHN����DW�
WKH�HQG�RI�WKH�UHJXODU�VHDVRQ��HYHQ�LI�\RX�VWLOO�KDYHQ
W�JRW�VRPH�RI�WKH�ULJKW�ZLQQHUV�� 

<RX�PD\� FKDQJH� D� VHDVRQ� WLS� DW� DQ\� WLPH��+RZHYHU��ZKHQHYHU�\RX� FKDQJH� WKDW� WLS� WKH�SRLQWV� YDOXH�
DVVRFLDWHG�ZLWK�WKH�WLS�LV�UHGXFHG�WR���-:((.180��HYHQ�LI�\RX�SUHYLRXVO\�KDG�WLSSHG�WKDW�WHDP�WR�
ZLQ�WKH�WLWOH��FKDQJHG�\RXU�PLQG�DQG�DUH�QRZ�FKDQJLQJ�EDFN� 

7KLV�PHDQV�WKDW�WKH�NH\�LV�QRW�JHWWLQJ�WKH�ULJKW�WLSV��EXW�JHWWLQJ�WKHP�DV�HDUO\�DV�SRVVLEOH��7KH�ODWHU�\RX�
VHWWOH�RQ�WKH�ULJKW�WHDP�WKH�IHZHU�WKH�SRLQWV�\RX�JHW� 

(DFK�WHDP
V�WLSV��DQG�FXUUHQW�SRLQWV�WRWDOV�IRU�WKHLU�WLSV�DUH�VKRZQ�RQ�WKH�OHDJXH�UHSRUWV�HYHU\�ZHHN��VR�
WKDW�HYHU\�PDQDJHU�FDQ�VHH�ZKDW�WKH�RWKHU�WHDPV�KDYH�SUHGLFWHG�� 

7KH�VHDVRQ�WLSVWHUV�LV�QRW�DIIHFWHG�E\�JDPEOLQJ��EXW�DW�WKH�HQG�RI�WKH�VHDVRQ�WKH�VHDVRQ�WLSVWHU�SRLQWV�
DUH�FRPELQHG�ZLWK�WKH�JDPH�WLSSLQJ�SRLQWV�WR�SURGXFH�WKH�WLSSLQJ�UHVXOWV� 

([DPSOHV��LI�\RX�WLS�0LDPL�WR�ZLQ�WKH�$)&�(DVW�LQ�ZHHN����QHYHU�FKDQJH�\RXU�WLS�DQG�0LDPL�ZLQV�WKH�
$)&�(DVW�\RX�VFRUH����SRLQWV� 

,I� \RX� WLS�0LDPL� WR�ZLQ� WKH�$)&�(DVW� LQ�ZHHN����FKDQJH� WR�%XIIDOR� LQ�ZHHN���DQG�%XIIDOR�ZLQ� WKH�
$)&�(DVW�\RX�VFRUH����SRLQWV� 

,I�\RX�WLS�0LDPL�WR�ZLQ�WKH�$)&�(DVW�LQ�ZHHN����FKDQJH�WR�%XIIDOR�LQ�ZHHN����FKDQJH�EDFN�WR�0LDPL�
LQ�ZHHN����DQG�0LDPL�ZLQ�WKH�$)&�&HQWUDO�\RX�VFRUH�MXVW����SRLQWV� 
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1RWHV��,Q�HDFK�FDVH�WKH�FRVW�JLYHQ�LV�WKH�WRWDO�FRVW�RI�FRDFKLQJ�IURP�OHYHO�]HUR��,I�FXUUHQW�OHYHO�LV�DERYH�
]HUR��WKHQ�VXEWUDFW�WKH�FRVW�RI�WKH�RULJLQDO�OHYHO��)RU�H[DPSOH��WKH�FRVW�IRU�FRDFKLQJ�3$66586+�IURP�
OHYHO�IRXU�WR�OHYHO�HLJKW�LV����-���� ����/3� 
 
7$%/(����63(&,$/�$&7,216 
 
)XOO�GHWDLOV�RQ�WKH�XVH�RI�WKHVH�DFWLRQV�DUH�JLYHQ�LQ�VHFWLRQ�WKUHH� 
 
$&7,21 58/( $02817  3/5�180 
$1<  ���� QRW�XVHG  QRW�XVHG 
%21'  ���� QRW�XVHG  QRW�XVHG 
&2175$&7 ���� QHZ�YDOXH�IRU�SOD\HU  SOD\HU�QR��WR�EH�JLYHQ�QHZ�FRQWUDFW 
'(9  ���� QHZ�OHYHO�UHTXLUHG  QRW�XVHG 
)$67  ���� DPRXQW�RIIHUHG  SOD\HU�QXPEHU�WR�EH�IDVW-VLJQHG 
..  ���� QRW�XVHG  QRW�XVHG 
0$5.  ���� DPRXQW�WR�EH�VSHQW  QRW�XVHG 
0(5&  ���� DPRXQW�WR�EH�VSHQW  QRW�XVHG 
123$<$// ���� QRW�XVHG  QRW�XVHG 
3$66�'()  ���� LQFUHDVH�LQ�FRDFKLQJ�OHYHO QRW�XVHG 
3$66586+  ���� LQFUHDVH�LQ�FRDFKLQJ�OHYHO QRW�XVHG 
3$<$//  ���� QRW�XVHG  QRW�XVHG 
3/$<(56  ���� QRW�XVHG  QRW�XVHG 
32$&+  ���� DPRXQW�RIIHUHG  SOD\HU�QXPEHU�WR�EH�SRDFKHG 
3527(&7  ���� LQFUHDVH�LQ�FRDFKLQJ�OHYHO QRW�XVHG 
4%  ���� QRW�XVHG  QRW�XVHG 
5%  ���� QRW�XVHG  QRW�XVHG 
5281'83  ���� QRW�XVHG  QRW�XVHG 
581%/2&. ���� LQFUHDVH�LQ�FRDFKLQJ�OHYHO QRW�XVHG 
581'()  ���� LQFUHDVH�LQ�FRDFKLQJ�OHYHO QRW�XVHG 
6&+('8/( ���� QRW�XVHG  QRW�XVHG 
6&287  ���� QRW�XVHG  SOD\HU�QXPEHU�WR�EH�VFRXWHG 
7(  ���� QRW�XVHG  QRW�XVHG 
75$'(  ���� DPRXQW�ZDQWHG  SOD\HU�QXPEHU�WR�EH�RIIHUHG�IRU�WUDGH 
:$,9(  ��� QRW�XVHG  SOD\HU�QXPEHU�WR�EH�ZDLYHG 
:5  ���� QRW�XVHG  QRW�XVHG 
 
 
 
 


