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352*5$0�127(6
,Q�WKH�HQG��ZKDW�VHHPV�PRVW�FHQWUDO�WR�WKLV�SLHFH�LV�WKDW�LW�IROORZV�D�SURFHVV�RI�DFFXPXODWLRQ�
DQG�LWV�VXEVHTXHQW�UHYHUVDO��7KH�RSHQLQJ�GHVFHQGLQJ�G\DGV�IROORZHG�E\�D�UHSHDWLQJ�EDVV�OLQH�
RYHU�ZKLFK�WKH�PHORG\�HYHQWXDOO\�HQWHUV�DOO�IHHG�LQWR�DQ�HOHFWURQLFDOO\�VXVWDLQHG�DFFXPXODWLRQ�
RI�VRXQG��7KHQ��D�SLYRW��7KH�SURFHVV�UHYHUVHV�LQ�D�VOLJKWO\�GLIIHUHQW�FRQWH[W��HDFK�QHZ�QRWH�
VXEWUDFWLQJ�LWVHOI�IURP�WKH�DPDVVHG�VRQLF�PDWHULDO�XQWLO�QRQH�UHPDLQV���
�
���DQG�RU�LV�SDVVHG�RQ��)XOILOOLQJ�WKH�RULJLQDO�FRQFHSW�IRU�WKLV�SLHFH²WKH�VKDULQJ�RI�PDWHULDO�
FUHDWHG�GXULQJ�WKH�SHUIRUPDQFH²LQYROYHV�RWKHUV��JUDEELQJ��SLHFHV�RI�WKH�DFFXPXODWLRQ�DV�D�
IRUP�RI�WUDQVIHUHQFH��
�
,W�IHHOV�ZRUWK�PHQWLRQLQJ�WKDW�DORQJVLGH�ZRUNLQJ�RQ�WKLV�SLHFH�ZDV�UHDGLQJ�&KDUOHV�6HLIH
V�
ZRQGHUIXO�=HUR��7KH�%LRJUDSK\�RI�D�'DQJHURXV�,GHD���(PEUDFLQJ�]HUR�DV�LWV�RZQ�HQWLW\�DQG�DQ�
HTXDO�SDUWQHU�WR�LQILQLW\��DPRQJ�PDQ\�RWKHU�DWWULEXWHV��ZDV�DQ�DWWUDFWLYH�WKRXJKW�WR�UHIOHFW�XSRQ�
�
&RPPLVVLRQHG�E\�-RVHSK�*UDPOH\�LQ�FRQQHFWLRQ�ZLWK�DQ�DQQLYHUVDU\��WKH�QDWXUH�RI�ZKLFK�LV�
KDUGO\�GLVJXLVHG�LQ�WKH�WLWOH���LW�ZDV�RULJLQDOO\�ZULWWHQ�IRU�YLEUDSKRQH�DQG�PDULPED��WKH�ODWWHU�
SOD\HG�E\�+DUXND�)XMLL��IRU�WKH�SUHPLHUH�DW�WKH�-XOOLDUG�6XPPHU�3HUFXVVLRQ�6HPLQDU�)DFXOW\�
5HFLWDO�LQ�-XO\������

��6HH�KWWS���ZZZ�KHDOWK\ER\V�FRP�)RU=HUR��IRU�LQIRUPDWLRQ�RQ�WKH�PRELOH�DSSOLFDWLRQ�XVHG�WR�GR�
WKLV�ZLUHOHVVO\�
��1HZ�<RUN��9LNLQJ�������
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3(5)250$1&(�127(6
�

�2I�WKH�WKUHH�F\PEDOV��RQH�FDQ�EH�ZLWKRXW�VL]]OHV��SUHIHUDEO\�WKH�RQH�ZLWK�WKH�ORZHVW�
IUHTXHQFLHV��L�H��ODUJHVW���WR�DOORZ�IRU�VOLJKWO\�PRUH�YDULHW\�
�

�&RQVLGHU�H[SHULPHQWLQJ�ZLWK�D�VOLJKWO\�PXWHG�YLEUDSKRQH�VRXQG�WR�UHGXFH�WKH�GXUDWLRQ�RI�WKH�
GHFD\�RI�HDFK�QRWH�
�

�7KHUH�LV�D����EHDW��VLOHQW�FRXQWGRZQ�DW�����ESP�DW�WKH�EHJLQQLQJ�RI�WKH�PRYLH��������������������
,W�WKHQ�VWDUWV�FRXQWLQJ�IURP�PHDVXUH����EHDW���
�

�$W�PHDVXUH�����WKH�FRXQWHU�LQ�WKH�PRYLH�VZLWFKHV�IURP�PHDVXUH�EHDW�WR�³VWRSZDWFK´�WLPHFRGH���
7KH�VFRUH�LQGLFDWHV�DSSUR[LPDWH�WLPHV�IRU�FHUWDLQ�NH\�PHDVXUHV�LQ�WKH�UHFRUGHG�YLEUDSKRQH�
SDUW�
�

�'HVSLWH�WKH�DXGLR�LQ�WKH�PRYLH�HQGLQJ�DW��¶��´��WKH�PRYLH�FRQWLQXHV�WR�GLVSOD\�WLPHFRGH��LQ�
VLOHQFH��XQWLO��
����VR�WKDW�WKH�PRYLH�GRHV�QRW�VWRS�DEUXSWO\�



),/(6
�
7KH�IROORZLQJ�ILOHV�DUH�LQFOXGHG�LQ�WKH�RQOLQH�GRZQORDG��DIWHU�XQ]LSSLQJ�WKH�DUFKLYH�ILOH��
�

Ɣ )RU=HURB/HVV5HF9LEB1RLVH�PRY��EDFNLQJ�WUDFN�Z��YLGHR�WLPHFRGH�
Ɣ )RU=HURB/HVV5HF9LEB1R1RLVH�PRY��EDFNLQJ�WUDFN�Z��YLGHR�WLPHFRGH�
Ɣ )RU=HURB0RUH5HF9LEB1RLVH�PRY��EDFNLQJ�WUDFN�Z��YLGHR�WLPHFRGH�
Ɣ )RU=HURB0RUH5HF9LEB1R1RLVH�PRY��EDFNLQJ�WUDFN�Z��YLGHR�WLPHFRGH�
Ɣ )RU=HUR�SGI��WKH�VFRUH�
Ɣ )RU=HURB5RXJK0L[B�������PS���D�URXJK�PL[�RI�D�QHZ�YHUVLRQ�IRU�WKH�ZRUN�

�
7KHUH�DUH�IRXU�RSWLRQV�IRU�WKH�PRYLH�ILOHV�
�
)RU=HURB/HVV5HF9LEB1RLVH�PRY
)RU=HURB/HVV5HF9LEB1R1RLVH�PRY
)RU=HURB0RUH5HF9LEB1RLVH�PRY
)RU=HURB0RUH5HF9LEB1R1RLVH�PRY
�
�/HVV5HF9LE��FRUUHVSRQGV�WR�OHVV�UHFRUGHG�YLEUDSKRQH��ZKLFK�EHVW�UHIOHFWV�WKH�VFRUH�
�
�0RUH5HF9LE��DGGV�WR�WKH�UHFRUGLQJ�WKH�ORZHU�UHJLVWHU�YLEUDSKRQH�SDUW�VWDUWLQJ�IURP�PHDVXUH����
XQWLO������,Q�WKDW�ZD\��WKH�SHUIRUPHU�FDQ�SOD\�WKH�PHORG\�ZLWKRXW�SOD\LQJ�WKH�EDVV�OLQH�
�
�1RLVH��FRUUHVSRQGV�WR�WKH�ILOWHUHG�QRLVH�SDUWV�WKDW�DFFRPSDQ\�WKH�F\PEDOV�DQG�EDVV�GUXP�LQ�
WKH�VHFRQG�KDOI�RI�WKH�SLHFH���8VH�WKH��1R1RLVH��FRXQWHUSDUWV�WR�SHUIRUP�WKH�ZRUN�ZLWKRXW�WKH�
ILOWHUHG�QRLVH�
�
7KH�VFRUH�PDWFKHV�WKH�³/HVV5HF9LE´�YHUVLRQV��EXW�LW�VKRXOG�EH�HDV\�WR�ILJXUH�RXW�KRZ�LW�ZRUNV�
ZLWK�WKH�³0RUH5HF9LE´�YHUVLRQV�DV�ZHOO���7KH��QRLVH��SDUWV�GRXEOH�WKH�F\PEDO�DQG�EDVV�GUXP�
SDUWV��VR�WKH\�DUH�QRW�UHSUHVHQWHG�LQ�WKH�VFRUH�
�
7KHUH�DUH�D�IHZ�H[WUD�QRWHV�LQ�WKH�UHFRUGHG�YLEUDSKRQH�SDUW�DV�FRPSDUHG�WR�WKH�VFRUH���7KDW�
PD\�MXVW�EH�DQ�LQFRQVLVWHQF\�WR�EH�NHSW�IRU�QRZ���'HWDLOV�WR�EH�DGGHG�KHUH�
�
7KH�FRXQWHU�WLPHFRGH�GLVSOD\HG�LQ�WKH�PRYLH�LV�VOLJKWO\�DKHDG�RI�WKH�UHFRUGLQJ���7KH�SODQ�LV�WR�
UHVROYH�WKLV�LQ�WKH�QHDU�IXWXUH�
�


