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0XFK�RI�5')�LV�VLPLODU�WR�UHODWLYH�FODXVHV�LQ�QDWXUDO�ODQJXDJH��7KH�VXEMHFW�RI�WKH�WULSOH�DSSHDUV�IURP�WKH�FRQWH[W�UDWKHU�WKDQ�H[SOLFLWO\�
6LQFH��RQFH�XSRQ�D�WLPH��,�ZDV�DQ�H[SHUW�LQ�ZULWLQJ�XQLILFDWLRQ�JUDPPDUV��SDUWLFXODUO\�/H[LFDO�)XQFWLRQDO�*UDPPDUV���,�WKRXJKW�,�ZRXOG�KDYH�D�FUDFN�DW�GRLQJ�RQH�IRU�5')�
/H[LFDO�)XQFWLRQDO�*UDPPDU�EDVLFV
$�/H[LFDO�)XQFWLRQDO�*UDPPDU�FRQVLVWV�RI�D�VHW�RI�JUDPPDU�UXOHV��DQG�D�OH[LFRQ��2XU�WUHDWPHQW�RPLWV�WKH�OH[LFRQ�
(DFK�JUDPPDU�UXOH�LV�DQ�(%1)�UXOH�DQQRWDWHG�ZLWK�I�VWUXFWXUH�UXOHV�
$�FRPSOHWH�DQDO\VLV�RI�DQ�LQSXW�VWULQJ�FRQVLVWV�RI�D�VWDQGDUG�SDUVH�WUHH�DFFRUGLQJ�WR�WKH�(%1)�ZLWK�WKH�LQSXW�VWULQJ�DV�WKH�FRQFDWHQDWLRQ�RI�LWV�OHDYHV��DQG�DQ��I�VWUXFWXUH���WKH�GHHSHU�OHYHO�RI�OLQJXLVWLF�DQDO\VLV��DVVRFLDWHG�ZLWK�HDFK�QRGH�LQ�WKH�SDUVH�WUHH�
7KH�I�VWUXFWXUH�RI�WKH�DQDO\VLV�LV�WKH�I�VWUXFWXUH�FRUUHVSRQGLQJ�WR�WKH�WRS�RI�WKH�SDUVH�WUHH��WKH�VWDUW�V\PERO�RI�WKH�JUDPPDU��
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7KH�I�VWUXFWXUH�LV�D�URRWHG�GLUHFWHG�DF\FOLF�IXQFWLRQDO�JUDSK�ZLWK�ODEHOOHG�HGJHV��7KH�YHUWLFHV�RI�WKH�JUDSK�DUH�HLWKHU�XQODEHOOHG�RU�DUH�DWRPLF�YDOXHV��,Q�WKH�ODWWHU�FDVH��WKH�YHUWH[�KDV�QR�HGJHV�OHDYLQJ�LW��7KH�JUDSK�LV�IXQFWLRQDO�LQ�WKH�VHQVH�WKDW�IRU�DQ\�YHUWH[�DQG�DQ\�HGJH�ODEHO�WKHUH�LV�DW�PRVW�RQH�HGJH�ZLWK�WKH�JLYHQ�ODEHO�OHDYLQJ�WKH�JLYHQ�YHUWH[��+HQFH�DQ�I�VWUXFWXUH�JUDSK�DQG�D�SDWK�H[SUHVVLRQ�RI�HGJH�ODEHOV�GHILQHV�DW�PRVW�RQH�YHUWH[��IRXQG�E\�VWDUWLQJ�DW�WKH�URRW�DQG�IROORZLQJ�WKH�HGJH�ZLWK�WKH�QH[W�ODEHO�LQ�WKH�SDWK�H[SUHVVLRQ�
7KH�DQQRWDWLRQV�RQ�WKH�(%1)�UXOHV�UHIHU�WR�WKH�I�VWUXFWXUHV�RI�WKH�DQDO\VLV��7ZR�YDULDEOH�V\PEROV�DUH�XVHG�LQ�WKH�DQQRWDWLRQV�� UHIHUV�WR�WKH�I�VWUXFWXUH�FRUUHVSRQGLQJ�WR�WKH��OHIW�KDQG�VLGH�RI�WKH�UXOH��DQG� UHIHUV�WR�WKH�I�VWUXFWXUH�RI�WKH�DQQRWDWHG�QRQ�WHUPLQDO�V\PERO�LQ�WKH�ULJKW�KDQG�VLGH�RI�WKH�UXOH��1RWH�WKDW�DQ�/)*�UXOH�LV�KHQFH�WZR�GLPHQVLRQDO��)URP�OHIW�WR�ULJKW�ZH�VHH�WKH�V\PEROV�RI�WKH�FRQWH[W�IUHH�JUDPPDU��DQG�XQGHU�HDFK�VXFK�V\PERO�ZH�JHW�I�VWUXFWXUH�UXOHV�UHODWLQJ�WR�WKDW�V\PERO��,Q�SDUWLFXODU��LQ�VD\�UXOH�����EHORZ��ZKHQ�WKHUH�LV�D�NOHHQH�VWDU�RU�RWKHU�PHWD�V\PERO�DVVRFLDWHG�ZLWK�WKH�QRQ�WHUPLQDO�V\PERO��WKHQ�WKDW�PHWD�V\PERO�DOVR�DSSOLHV�WR�WKH�I�VWUXFWXUH�UXOHV�
6R�WKH�ILUVW�H[SDQVLRQ�����LQGLFDWHV�WKDW�IRU�HDFK GHVFULSWLRQ�QRGH�LQ�WKH�SDUVH�WUHH�LQ�WKLV�H[SDQVLRQ�WKH�YDOXH�RI�WKH�JUDSK�HGJH�RI�WKH�GHVFULSWLRQQRGH
V�I�VWUXFWXUH�LV�D�VXEVHW�RI�WKH�YDOXH�RI�WKH�JUDSK�HGJH�RI�WKH�5')�QRGH
V�I�VWUXFWXUH�
:H�QRWH�WKDW�WKH�I�VWUXFWXUH�DQQRWDWLRQV�GHVFULEH�WKH�ILQLVKHG�DQDO\VLV��EXW�GR�QRW�VSHFLI\�KRZ�WR�PDNH�LW�
/)*�UHIHUHQFHV�
.DSODQ��5RQDOG�0��DQG�-RDQ�%UHVQDQ��������/H[LFDO�)XQFWLRQDO�*UDPPDU��$�IRUPDO�V\VWHP�IRU�JUDPPDWLFDO�UHSUHVHQWDWLRQ��,Q�-RDQ�%UHVQDQ��HGLWRU��7KH�0HQWDO�5HSUHVHQWDWLRQ�RI�*UDPPDWLFDO�5HODWLRQV��7KH�0,7�3UHVV��&DPEULGJH��0$��SDJHV�����������5HSULQWHG�LQ�'DOU\PSOH��.DSODQ��0D[ZHOO��DQG�=DHQHQ��HGV���)RUPDO�,VVXHV�LQ�/H[LFDO�)XQFWLRQDO�*UDPPDU�����������6WDQIRUG��&HQWHU�IRU�WKH�6WXG\�RI�/DQJXDJH�DQG�,QIRUPDWLRQ�������

UHIHUHQFHV�OLVWHG�KHUH
KWWS���FOZZZ�HVVH[�DF�XN�/)*�,QWURGXFWLRQV�KWPO
SDUWLFXODUO\�
:HVFRDW��0LFKDHO��������C3UDFWLFDO�,QVWUXFWLRQV�IRU�:RUNLQJ�ZLWK�WKH�)RUPDOLVP�RI�/H[LFDO�)XQFWLRQDO�*UDPPDU
��06��;HUR[�3$5&��$YDLODEOH�DV�D3RVW6FULSW�ILOH
DQG
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1HLGOH��&DURO��������C/H[LFDO�)XQFWLRQDO�*UDPPDU
��(QF\FORSHGLD�RI�/DQJXDJH�DQG�/LQJXLVWLFV��1HZ�<RUN��3HUJDPRQ�3UHVV��$YDLODEOH�DV�D3RVW6FULSW�ILOH

$OVR�
KWWS���FLWHVHHU�QM�QHF�FRP�URQDOG��IRUPDO�KWPO
KWWS���ZZZ�SDUF�[HUR[�FRP�LVWO�JURXSV�QOWW�PHGOH\�
KWWS���ZZZ�SDUF�[HUR[�FRP�LVWO�JURXSV�QOWW�PHGOH\�VFUHHQVKRW�JLI

([SODQDWLRQ�RI�VRPH�RI�WKH�DSSURDFK
7KH�JRDO�LV�WKDW�WKH�FRPSOHWH�VHW�RI�WULSOHV�LV�WKH�YDOXH�RI�WKH�JUDSK�HGJH�RI�WKH�I�VWUXFWXUH�
+HQFH�LQ�VRPH�RI�WKH�UXOHV��H�J�������ZH�DVVHUW�WKDW�D�SDUWLFXODU�WULSOH�LV�D�PHPEHU�RI�D�SDUWLFXODU�VHW�
:H�DOVR�DVVHUW�WKDW�VRPH�VHWV�DUH�VXEVHWV�RI�RWKHU�VHWV�
7KH�FRPELQDWLRQ�RI�WKHVH�UXOHV�LV�LQWHQGHG�WR�UHTXLUH�DOO�WKH�GHVLUHG�WULSOHV�WR�EHORQJ�WR�WKH�WRS�OHYHO�VHW���WKH�YDOXH�RI�WKH�JUDSK�HGJH��
6XEMHFW�85,�,'
,I�WKHUH�LV�DQ�UGI�DERXW�RU�UGI�,'�WKHQ�WKLV�UXOH�VSHFLILHV�WKH�85,�IRU�WKH�VXEMHFW��RI�WKH�FRQWH[W���RWKHUZLVH�WKH�VXEMHFW�LV�OHIW�XQGHILQHG��7KLV�XQGHILQHG�VXEMHFW�KDV�WR�EH�LQWHUSUHWHG�DV�D�SULQFH�QRGH�ZKLFK�LV�QRW�SDUW�RI�WKLV�JUDPPDU��7KHUH�LV�QR�JHQ,'�RU�HTXLYDOHQW�SURFHGXUH�VSHFLILHG�
&RQWH[W
(DFK�GHVFULSWLRQ�W\SHG1RGH�KDV�D�FRQWH[W�HGJH��7KH�YDOXH�RI�WKLV�HGJH�LV�VWXII�WKDW�LQIOXHQFHV�HDFK�RI�WKH�SURS$WWU�DQG�SURSHUW\(OW�GDXJKWHUV�RI�WKH�
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GHVFULSWLRQ�RU�W\SHG1RGH��7KH�FRQWH[W�LV�VKDUHG�ZLWK�WKH�GDXJKWHUV�ZLWK�D� FRQWH[W�� � FRQWH[W�UXOH�
%DJ,'
(YHU\�WULSOH�JHQHUDWHG�E\�D�SURSHUW\(OW�RU�D�SURS$WWU�SURGXFWLRQ�LV�UHLILHG��+RZHYHU��LWV�UHLILFDWLRQ4XDG�LV�QRW�DXWRPDWLFDOO\�LQFOXGHG�LQ�WKH�WRS�OHYHO�JUDSK��EXW�RQO\�LQ�DQ�LQWHUPHGLDWH�VHW��WKH�UHLILFDWLRQ%DJ�ZKLFK�LV�D�VXEVHW�RI�WKH�WRS�OHYHO�JUDSK�LI�WKH�RSWLRQDO�EDJ,G$WWU�QRQ�WHUPLQDO�LV�SUHVHQW�
7KH�UHLILFDWLRQ4XDG�LV�DOVR�D�VXEVHW�RI�WKH�WRSOHYHO�JUDSK�LI�DQ�LG$WWU�LV�SUHVHQW�LQ�SURGXFWLRQ������
)XQGDPHQWDO�/LPLWDWLRQV
%HLQJ�D�GHFODUDWLYH�DSSURDFK�,�GR�QRW�EHOLHYH�WKLV�FDQ�DGGUHVV�WKH�UGI�OL�WR�UGI�B111�UHZULWH�LVVXH�
,�GR�QRW�WKLQN�LW�ZLOO�SRVVLEOH�WR�GR�UGI�DERXW(DFK�LQ�WKLV�ZD\�
3URORJ�0DSSLQJ
,W�LV�SRVVLEOH�WR�PDS�WKLV�LQWR�SURORJ��([HFXWLQJ�LW�UHTXLUHV�D�VPDOO�VSHFLDO�SXUSRVH�JUDPPDU�FRPSLOHU��,W�ZRXOG�SDUVH�UDWKHU�VWUDQJH�;0/�VWULQJV�ZLWK�YHU\�OLWWOH�ZKLWHVSDFH��DQG�QR�XVH�RI�[POQV�DQG�[PO��DWWULEXWHV��,Q�VXFK�D�PDSSLQJ�WKH�ILUVW�UXOH�PLJKW�EH�
UGI�5����!���UGI�5')!���GHVFULSWLRQ6WDU�5�����UGI�5')!��
GHVFULSWLRQ6WDU�5����!�GHVFULSWLRQ�'���'�JUDSK�5�JUDSK��GHVFULSWLRQ6WDU�5��
GHVFULSWLRQ6WDU�5����!�>@�
�
+HUH�DUH�WKH�LQWHQGHG�V\PEROV��,�KRSH�WKH\�FRPH�RXW�ULJKW�RQ�\RXU�EURZVHU�
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�

7KH�5XOHV��LQFRPSOHWH�

6\PERO ,Q�ZRUGV
XS�DUURZ
GRZQ�DUURZ

± 6XEVHW
³ 6HW�PHPEHUVKLS
� OHIW�WR�ULJKW�DUURZ

��� 5') � ��UGI�5')!� GHVFULSWLRQ ���UGI�5')!�
JUDSK�± JUDSK

5') � GHVFULSWLRQ
JUDSK�± JUDSK

��� GHVFULSWLRQ � ��UGI�'HVFULSWLRQ�� LG$ERXW$WWU" EDJ,G$WWU" SURS$WWU ��!�

FRQWH[W�VXEMHFW� �
FRQWH[W�UHLILFDWLRQ%DJ�± JUDSK
FRQWH[W�EDJ6XEMHFW� �

WULSOH� ��UGI�W\SH��UGI�%DJ���³ FRQWH[W�UHLILFDWLRQ%DJ

WULSOH�³ JUDSK
FRQWH[W�� � FRQWH[W

GHVFULSWLRQ � ��UGI�'HVFULSWLRQ�� LG$ERXW$WWU" EDJ,G$WWU" SURS$WWU �!� SURSHUW\(OW ��UGI�'HVFULSWLRQ�!�

�FRQWH[W�VXEMHFW� �

�FRQWH[W�UHLILFDWLRQ%DJ�± �JUDSK

�FRQWH[W�EDJ6XEMHFW� �

W� ���UGI�W\SH��UGI�%DJ���³ �FRQWH[W�UHLILFDWLRQ%DJ

�WULSOH�³ �JUDSK

�FRQWH[W�� � �FRQWH[W

�WULSOH�³ �JUDSK

�JUDSK�± �JUDSK

�FRQWH[W�� � �FRQWH[W

GHVFULSWLRQ � W\SHG1RGH
 �
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��� LG$ERXW$WWU � LG$WWU
 �

LG$ERXW$WWU � DERXW$WWU
 �

LG$ERXW$WWU � DERXW(DFK$WWU
1RW�LPSOHPHQWHG

��� LG$WWU � ��UGI�,' 
� ,'V\PERO �
�
XUL� ������� QDPH

��� DERXW$WWU � ��UGI�DERXW 
� 85,�UHIHUHQFH �
�
 �

��� EDJ,G$WWU � ��UGI�EDJ,' 
� ,'V\PERO �
�
XUL� ������� QDPH

���� SURS$WWU � W\SH$WWU
 �

SURS$WWU � SURS1DPH � 
� VWULQJ �
�

�WULSOH�SUHGLFDWH� �

W� �UHLILFDWLRQ���UGI�SUHGLFDWH�� ��³ �
UHLILFDWLRQ4XDG

�WULSOH�REMHFW� � �VWULQJ

W� �UHLILFDWLRQ���UGI�REMHFW�� �VWULQJ��³ a�
UHLILFDWLRQ4XDG

�WULSOH�VXEMHFW� � �FRQWH[W�VXEMHFW

�UHLILFDWLRQ4XDG�± �FRQWH[W�
UHLILFDWLRQ%DJ

W� �UHLILFDWLRQ���UGI�W\SH��UGI�6WDWHPHQW���³ �

UHLILFDWLRQ4XDG

W� �UHLILFDWLRQ���UGI�VXEMHFW�� �FRQWH[W�VXEMHFW��³ �
UHLILFDWLRQ4XDG

���� W\SH$WWU � ��UGI�W\SH 
� � 
� 85,�UHIHUHQFH �
�

�WULSOH�SUHGLFDWH� �UGI�W\SH

W� �UHLILFDWLRQ���UGI�SUHGLFDWH��UGI�W\SH��³ �
UHLILFDWLRQ4XDG

�WULSOH�REMHFW� �

W� �UHLILFDWLRQ���UGI�REMHFW�� ��³ �
UHLILFDWLRQ4XDG

�WULSOH�VXEMHFW� � �FRQWH[W�VXEMHFW

�UHLILFDWLRQ4XDG�± �FRQWH[W�
UHLILFDWLRQ%DJ

W� �UHLILFDWLRQ���UGI�W\SH��UGI�6WDWHPHQW���³ �

UHLILFDWLRQ4XDG

W� �UHLILFDWLRQ���UGI�VXEMHFW�� �FRQWH[W�VXEMHFW��³ �
UHLILFDWLRQ4XDG

����

SURSHUW\(OW � ��� SURS1DPH LG$WWU" �!
� YDOXH ���� SURS1DPH �!�

�WULSOH�SUHGLFDWH� �

W� �UHLILFDWLRQ���UGI�SUHGLFDWH�� ��³ 
�UHLILFDWLRQ4XDG

�UHLILFDWLRQ� �

�UHLILFDWLRQ4XDG�± 
a�JUDSK

�WULSOH�REMHFW� �

W� �UHLILFDWLRQ���UGI�REMHFW�� ��³ 
a�UHLILFDWLRQ4XDG

�JUDSK�± a�JUDSK

�WULSOH�VXEMHFW� � �FRQWH[W�

VXEMHFW

�UHLILFDWLRQ4XDG�± �FRQWH[W�
UHLILFDWLRQ%DJ

W� �UHLILFDWLRQ���UGI�W\SH��UGI�6WDWHPHQW���³ �

UHLILFDWLRQ4XDG

W� �UHLILFDWLRQ���UGI�VXEMHFW�� �FRQWH[W�
VXEMHFW��³ �UHLILFDWLRQ4XDG
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